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_SP� ZMaTZ`^Wd� TY_P]TYOTaTO`LW� NZX[Z^T_TZY� ZQ� _SP� NZY^_T_`PYNd� ZQ� LTW�
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bSTNS� NZXP� TY_Z� MPTYR� Md� WgRLW� []ZNP^^P^�  )!"� D_L_P^� NZXP� TY_Z� MPTYR� -.�
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L[[ZTY_PO� L^� LRPY_^�  L^� T^� _SP� NL^P�bT_S� LYd� U`]T^_TN� [P]^ZY� Z]� ^`MOTaT^TZY�

ZQ� X`YTNT[LW� WLb!� M`_� _S]Z`RS� LYd� S`XLY� MPTYR^� QLN_`LWWd� LN_TYR� L^� T_^�

LRPY_^$� EST]OWd� 0� _SP�XPXMP]^� ZQ�L� D_L_Pp^� [Z[`WL_TZY� L]P� YZ_�8.:� ;.� TY_P]#
YL_TZYLW� [P]^ZY^� PcNP[_� o � LNNZ]OTYR� _Z� \`P^_TZYLMWP� _SPZ]TP^� o � _S]Z`RS�

D_L_P^� _SPX^PWaP^�  *!$� 8Z`]_SWd� 0� U`]T^_TN� [P]^ZY^� LYO� ^`MOTaT^TZY^� ZQ�
YL_TZYLW� WLb�L]P�ZSL]LN_P]TePO�Md�m�L`_ZYZXd�n"� L�WgRLW� NZYOT_TZY� N]PL_PO�Md�

LY� L__]TM`_TZY� ZQ�Q`YN_TZY^� LNNZX[LYTPO� Md� ^`MUPN_TZY� _Z� _SP� ^`[P]TZ]� 5ZY#
_]ZW^� ZQ� _SP� WLb� ZQ� _SP� bSZWP� YL_TZY$� D_L_P^� L^� TY_P]YL_TZYLW� [P]^ZY^� L]P�

TY^_PLO� TYOP[PYOPY_� 1� LYO� TYOP[PYOPYNP� T^� L� QLN_`LW� NZYOT_TZY� LYO� L� ^dY#�
ZYdX�ZQ�^ZaP]PTRY_d�  +!$� FYWTVP�_SP�RZaP]YXPY_LW� Q`YN_TZY^� ZQ�^`MOTaT^TZY^"�
bSTNS� L]P� L__]TM`_PO� Md� _SP� WLb� ZQ� _SP� bSZWP� YL_TZY"� _SP� RZaP]YXPY_LW�
Q`YN_TZY^� ZQ� ^ZaP]PTRY� D_L_P^� L]P� Z]TRTYLW"� YZ_� OPWPRL_PO� Md� TY_P]YL_TZYLW�
WLb$� 3 � D_L_Pp �̂ NZX[g_PYNP^� ]PXLTY� P^^PY_TLWWd� Z]TRTYLW�o �LYO� TY� _SL_� ^PY^P�
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ZMaTZ`^� ]PQWPN_TZY� ZQ� _SP� WLNV� ZQ� [ZWT_TNLW� LYO� U`]TOTNLW� TY_gR]L_TZY� ZQ� _SP�

S`XLY� WOYO�o � L]P� ^`QQTNThY_� _Z� []ZaP"� TY�Xd� Z[TYTZY"� _SL_� _SP� WgRLW� NZX#�
X`YT_d� ZQ�XLYVTYO� T^�YZ_� LY� LN_`LW� ]PLWT_d$� 3YO�_SP� LM^PYNP� ZQ�^`NS� L�WgRLW�
NZXX`YT_d� T^"� L_� ZYP� LYO� _SP� ^LXP� _TXP"� _SP� NL`^P� LYO� _SP� PQQPN_� ZQ� L�

`YT\`P� ^T_`L_TZY� o � ^ZNTZWZRTNLWWd� LYO� U`]TOTNLWWd� o � MPWZb� LYO� LMZaP� _SP�

^`XXT_^� ZQ� _SP� ^_]`N_`]P^"� ^Z� _Z� ^[PLV"� ZQ� NZPcT^_TYR� YL_TZYLW� ^ZPTP_TP^$�
4PWZb�_SL_� WPaPW"� _SP]P� L]P� L^�XLYd� ^d^_PX^� ZQ�TY_P]TYOTaTO`LW� WLb� L^� _SP]P�

L]P� TYOP[PYOPY_� NZWWPN_TaP� PY_T_TP^"� ^`NS� ^d^_PX^� MPTYR� YZ_� NZYYPN_PO�bT_S�

PLNS� Z_SP]� Md� L� NZY_TY`Z`^� YZ]XL_TaP� _Pc_`]P$� 3MZaP� _SL_� WPaPW"� ZYP� QTYO^"�
TY^_PLO� ZQ� ^`NS� L� NZY_TY`Z`^� _Pc_`]P� o � TY^_PLO� ZQ� L� [`MWTN� WLb� ZQ�
XLYVTYO�o � L�MZOd� ZQ�]`WP^"� _SP� PcT^_PYNP"� ^_]`N_`]P� LYO� NZY_PY_^� ZQ�bSTNS�

Og]Tag� _SPT]� :*2;76� - FB<:.� Q]ZX� _SP� ]PWL_TZY^� LXZYR� _SP� ^LTO� NZWWPN_TaP�

PY_T_TP^$

EST^�Pc[WLTY^� _SP�;=2�0.6.:2;� YL_`]P� ZQ�TY_P]YL_TZYLW� WLb�L^�L�m�[]TaL_P�WLb�

b]T_� WL]RP�n�  :ZWWLYO!"� YLXPWd� L^� LY� m�TY_P]R]Z`[� []TaL_P� WLb�n$� ;_� NWL]TQTP^"�
TY� [L]_TN`WL]"� _SP� ]PWL_TZY^ST[� MP_bPPY� TY_P]YL_TZYLW� WLb� LYO� _SP� YL_TZYLW

 +!� GVS� aWbcObW]\�Wa� SfOQbZg�bVS�]^^]aWbS�eWbV�`SUO`R�b]�bVS�[S[PS`a�] T �Q]`^]`ObW]\a� O\R�acP$
RWdWaW]\a� eWbVW\� \ObW]\OZ� ZOe%� <\� \ObW]\OZ� ZOe� Vc[O\� PSW\Ua� O`S�LNEI=NT� ^S`a]\a#� eVWZS� Xc`WabWQ�
^S`a]\a�  W\QZcRW\U� bVS� FbObS� WbaSZT�c\RS`� \ObW]\OZ� ZOe!� O`S� OA?KJ@=NT� ^S`a]\a%

 ,!� B\S� QO\\]b� RS\g� bVOb� a][S� ] T�bVS� TSObc`Sa� ] T�FbObSa� MQ=� W\bS`\ObW]\OZ� ^S`a]\a� `SaS[PZS�
W\abSOR� bV]aS�] T�[S`SZg� TOQbcOZ� U`]c^a�eWbVW\�\ObW]\OZ� a]SWSbWSa�  W\QZcRW\U� SdS\� bVS� []ab� c\ZOe$
TcZ� ]\Sa� 1� SfO[^ZSa� ] T�eVWQV� < � ZSOdS� b]� bVS� `SORS`sa� W[OUW\ObW]\!%



*,/ :48G4AB� 454A:<B$EH<M

WgRLW� ^d^_PX^� ZQ�D_L_P^$� ESP� TYPcT^_PYNP� ZQ�L� NZY_TY`Z`^� YZ]XL_TaP� _Pc_`]P�

NZ]]P^[ZYOTYR� _Z� L� [`MWTN� WLb� ZQ�XLYVTYO"� NL`^P� LYO� PQQPN_"� L_� ZYP� LYO� _SP�

^LXP� _TXP"� ZQ� _SP� QLN_`LW� YL_`]P� ZQ� D_L_P^� L^� TY_P]YL_TZYLW� [P]^ZY^"� Og_P]#
XTYP^� L� OT^NZY_TY`T_d� YZ_� ZYWd� MP_bPPY� PLNS� YL_TZYLW� WgRLW� ^d^_PX� LYO� _SP�

Z_SP]�YL_TZYLW� ^d^_PX^�o �L�[ZTY_� _SL_� PaPY� _SP�XZ^_� Z]_SZOZc�XZYT^_^� L]P�

`YLMWP� _Z� OPYd�o �M`_� LW^Z� MP_bPPY� TY_P]YL_TZYLW� WLb� ZY� ZYP� ^TOP� LYO�PLNS�

YL_TZYLW� ^d^_PX� ZY� _SP� Z_SP]$
ESP� OT^NZY_TY`T_d� MP_bPPY� TY_P]YL_TZYLW� WLb� LYO� PLNS� YL_TZYLW� ^d^_PX�

 L^�MP_bPPY� TY_P]YL_TZYLW� WLb�LYO�TY_P]TYOTaTO`LW� WLb�TY�RgYg]LW!� T^� LN_`LWWd�

PaPY� XZ]P� []ZYZ`YNPO� _SLY� _SP� OT^NZY_TY`T_d� MP_bPPY� LYd� _bZ� Z]� XZ]P�

YL_TZYLW� ^d^_PX^$� ;Y� _SP� WL__P]� NL^P"� T_� T^� L� XL__P]� ZQ� ^g[L]L_TZY� MP_bPPY�

_SP� ^ZaP]PTRY_TP^� LYO� _SP� WLb#XLVTYR� []ZNP^^P^� ZQ� OT^_TYN_� TY_P]TYOTaTO`LW�
NZXX`YT_TP^$� ;Y� _SP� NL^P� ZQ�TY_P]YL_TZYLW� WLb� LYO� YL_TZYLW� WLb"� _SP�^g[L]L#
_TZY� ZQ�5242.=� LYO� WLb#XLVTYR� []ZNP^^P^� T^� OPP[PYPO�Md� _SP� \`LWT_L_TaP� OTQ#
Qg]PYNP� MP_bPPY� TY_P]#R]Z`[� ]`WP^� LYO� TY_P]TYOTaTO`LW� ]LTP^� 0� MP_bPPY� ]LTP^�
QTYOTYR� _SPT]� :*2;76� - FB<:.� TY� TY_P]#R]Z`[� ]PWL_TZY^� LYO� ]`WP^� QTYOTYR� _SPT]�

:*2;76� - FB<:.� TY� _SP� ]PWL_TZY^� LXZYR� TYOTaTO`LW^�  ,!$

ESP� OT^_TYN_TaP"� `YT\`P� QPL_`]P^� ZQ�TY_P]YL_TZYLW� WLb� SPW[� LW^Z� _Z� `YOP]#�
^_LYO�bSL_� _SP� [WL`^TMWP� Z]TRTY� ZQ�TY_P]YL_TZYLW� WLb� X`^_� SLaP� MPPY$� 5ZY#�
_]L]d� _Z� _SP� MPWTPQ� ZQ� _SP� NZY^_T_`_TZYLWT^_^"� TY_P]YL_TZYLW� WLb� NLXP� TY_Z�

MPTYR� YZ_� Md� L� []ZNP^^� ZQ� OPNPY_]LWTeL_TZY� ZQ� _SP� XgOTgaLW� '.;8=+42,*�

5S]T^_TLYL$� ;_� NLXP� TY_Z� MPTYR�o �Qi]^_� LXZYR� ;.206.=:;� LYO�VTYR^� LYO� WL_P]�

LXZYR� NT_TP^"� []TYNT[LWT_TP^"� VTYROZX^� LYO� ]P[`MWTN^� o �L^� L� OT^_TYN_� QZ]XL#
_TZY�ZQ�TY_P]#^ZaP]PTRY� ]LTP^� TY�_SP� NZ`]^P� ZQ�_SP� NPY_`]TP^�bSTNS�XL]VPO�_SP�

N]T^T^"� LYO� QXLWWd� _SP� OPXT^P"� ZQ� _SP� m�`YTaP]^LW�n� STP]L]NSTNLW� Z]OP]� `YOP]�

7X[P]Z]^� LYO�BZ[P^$� ;Y� Z_SP]�bZ]O^"� T_� Z]TRTYL_PO�YZ_�bT_STY� _SP�`YTaP]^LW�
WLb�M`_�bT_STY�_SP�m�RL[^�n"� LYO�MPNL`^P� ZQ�_SP�m�RL[^�n�o �_PX[Z]LW� LYO�^[L#
_TLW� o � ZQ�_SP� TYN]PL^TYRWd� TYPQQPN_TaP� `YTaP]^LW� WLb� ZQ�7X[T]P� LYO� 5S`]NS$�
DZ"� D_L_P^� OTO� []gNgOg"� ST^_Z]TNLWWd� LYO� ^ZNTZWZRTNLWWd"� TY_P]YL_TZYLW� WLb$�
ESPd� bP]P� YZ_"� LYO� YPaP]� MPNLXP� WL_P]"� N]gL_`]P^� ZQ�TY_P]YL_TZYLW� WLb�  -!$

 -!� JVS\� <� a^SOY�] T�W\bS`U`]c^� `cZSa� <� `STS`� \]b#� ] T �Q]c`aS#� b]� `cZSa� Q]\QS`\W\U� bVS� `SZObW]\a�
] T�Xc`WabWQ� ^S`a]\a� VLANOKJJAO� IKN=HAO!$� 4Za]� bVSaS#� W\RSSR#� O`S� W\bS`W\RWdWRcOZ� `cZSa%� 5g� o�W\bS`$�
U`]c^� `cZSap� <� [SO\� bVS� `cZSa� U]dS`\W\U� bVS� `SZObW]\a� PSbeSS\� [S`SZg� TOQbcOZ� U`]c^a%

 .!� B\S�aV]cZR�\]b� TOWZ� b]� Q]\aWRS`#� W\� bVWa� `Sa^SQb#� ;O\a�>SZaS\sa� `S[O`Ya� ]\� bVS� Q]\QS^b�] T�
bVS� FbObS� W\� bVS� aS\aS� ] T�W\bS`\ObW]\OZ� ZOe� O\R� Wba� `SZObW]\aVW^� b]� bVS� Q]\QS^b� ] T�W\bS`\ObW]\OZ�
ZOe� WbaSZT%� <\RSSR#� O\� W[^]`bO\b� SZS[S\b� W\� bVS� `SOa]\W\U� Pg�eVWQV� >SZaS\� `kTcbka� bVS� ^Zc`OZWab�
Q]\QS^bW]\�  ]T�bVS� `SZObW]\aVW^� PSbeSS\� W\bS`\ObW]\OZ� ZOe� O\R�\ObW]\OZ� ZOe!� Wa�VWa�O`Uc[S\b� bVOb�
WT�bVS� ^Zc`OZWaba� eS`S� Q]\aWabS\b� eWbV� bVSW`� aS^O`ObWab� dWSe#� bVSg� aV]cZR� OR[Wb� bVOb� bVS`S� SfWab�
be]�9`O\QSa#� be]�H\WbSR�FbObSa�O\R�a]�]\#� O�9`O\QS�] T�\ObW]\OZ� ZOe�O\R�O�9`O\QS�]T�W\bS`\ObW]\OZ�
ZOe� SbQ%� 1� O\� OPac`R� Q]\ak_cS\QS#� >SZaS\� aOga#� bVOb� bVS� ^Zc`OZWaba� R]� \]b� aSS[� b]� OQQS^b%� ;S�
ORRSR� W\� TOQb� bVOb� OZbV]cUV� a][SbW[Sa� bVS� ^Zc`OZWaba� OaaS`b� bVOb� bVS� W\bS`\ObW]\OZ� O\R� bVS�
\ObW]\OZ� ^S`a]\OZWbg� ] T�bVS� FbObS� O`S� RWabW\Qb#� bVSg� ]\Zg� [SO\� bVOb� ]\S� O\R� bVS� aO\WS� WRS\bWQOZ�
FbObS� VOa� P]bV� O� \ObW]\OZ� O\R� O\� W\bS`\ObW]\OZ� ^S`a]\OZWbg#� Xcab� Oa� O\� W\RWdWRcOZ� VOa� P]bV� O�
[]`OZ� O\R� O� Xc`WabWQ� ^S`a]\OZWbg� r � ]`� e]`Ra� b]� bVOb� STTSQb%� >SZaS\� OZa]� \]bSR� W\� VWa� o�:S\S`OZ�
GVS]`g�p� bVOb� O[]\U� bVS�^Zc`OZWaba� ]\Zg�4\hWZ]bbW� e]cZR� VOdS� OR[WbbSR� O� `SOZ� RWabW\QbW]\�eVS`S�
bVS� ZObbS`� abObSR�  W\� bVS� 9`S\QV� b`O\aZObW]\� ] T�VWa� Q]c`aS!� bVOb� bVS� bS`[� FbObS� aWU\WTgW\U%%%� bVS
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ESP� aP]d� Z[[Z^T_P� T^� LN_`LWWd� _]`P� 0� TY_P]YL_TZYLW� WLb� T^� _SP� N]PL_`]P� ZQ�
D_L_P^�  .!$
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.$� 5ZXTYR� YZb� _Z� _SP� :ZWd� DPP"� ZYP� NLY� QT]^_� OPLW� M]TPQWd� bT_S� T_^� [Z^T#
_TZY�bT_STY� _SP� Q]LXPbZ]V� ZQ�_SP�XZ]P� Z]� WP^^� PQQPN_TaP� WgRLW� ^d^_PX� ZQ�_SP�

'.;8=+42,*� #1:2;<2*67:=5"� 3_� _SL_� _TXP�_SP�CZXLY�BZY_TQQ�ZNN`[TPO� [Z^T#
_TZY� ZQ� L_� WPL^_� ]PWTRTZ`^� ^`[]PXLNd� YZ_� U`^_� bT_STY� _SP� 5L_SZWTN� 5S`]NSp �̂

WgRLW� Z]OP]� M`_� LW^Z� bT_STY� _SP� WgRLW� QLM]TN� ZQ� _SP� m�`YTaP]^LW�n� XgOTgaLW�
D_L_P$� 3W^Z� bT_STY� _SP� WL__P]p �̂ STP]L]NSTNLW� ^_]`N_`]P"� _SP� BL[LNdp^� ^_L_`^�

bL^"� ^`MUPN_� _Z� _SP� aTNT^^T_`OP^� ZQ� T_^� ]TaLW]d� bT_S� _SP� 7X[P]Z]^� ZaP]�

[]TXLNd"� ZYP� ZQ�STRS� L`_SZ]T_d$

; Q �SZbPaP]"� L^� bP� MPWTPaP"� LW]PLOd� L_� _SL_� _TXP� _SP� QT]^_� T`WP^� ZQ�TY_P]YL#
_TZYLW� WLb�bP]P�_LVTYR� ^SL[P� RZaP]YTYR� _SP� ]PWL_TZY^� LXZYR�[Z_PY_L_P^�bSZ�

bP]P� P^NL[TYR� Q]ZX� _SP� NZY_]ZW� ZQ�_SP�bPLVPYTYR� `YTaP]^LW� '.;8=+42,*"� _SP�

:ZWd� DPP� NZ`WO�YZ_� SLaP� QLTWPO�_Z�[L]_TNT[L_P� TY� _SP�[]ZNP^^$� ;_� ^`]PWd� _ZZV�

[L]_"� _ZRP_SP]� bT_S� _SP� NZY_PX[Z]L]d� [Z_PY_L_P^�  TYNW`OTYR� PNNWP^TL^_TNLW�
;.206.=:; !� TY� _SP� XLVTYR� ZQ�_SZ^P� YPb� ]`WP^� LYO� TY� _SPT]� L[[WTNL_TZY� _Z� _SP�

PRLWT_L]TLY� ]PWL_TZY^� _SPd� NLXP� _Z� NZaP]"� QT]^_� MP^TOP"� LYO� WL_P]� TY� _SP�[WLNP�

ZQ"� _SP�`YTaP]^LW� D_L_Pp^� WgRLW� Z]OP]$� ;_�bZ`WO�MP� OTQQTN`W_� _Z�MPWTPaP"� _SZ`RS"

acPXSQb� ] T� O� \ObW]\OZ� ZkUOZ� ]`RS`#� RkbS`[W\Sa� O� acPXSQb� S\bW`SZg� RWTTk`S\b� T`][� bVS� FbObS� Oa� bVS�
acPXSQb� ] T�W\bS`\ObW]\OZ� ZOe%

4a� <� aSS� Wb#� >SZaS\� `SOR� []`S� bVO\� eOa� `SOZZg� aOWR� W\� 4\hWZ]bbWsa� @E?PQI$� 4a� <� `SOR� VW[#�
4\hWZ]bbW�RWR�\]b�bVW\Y�] T�be]� RWabW\Qb� S\bWbWSa� 1� <�[SO\� be]�9`O\QSa#� be]�H\WbSR�FbObSa%� ;S�]\Zg�
bV]cUVb� ] T�be]� Xc`WQZWQOZ� ^S`a]\OZWbWSa%� 4\R� Wb� Wa� PSQOcaS� ] T�bVWa� bVOb� <� PSZWSdS� bVOb�4\hWZ]bbW#� Oa�
eSZZ� Oa� G`WS^SZ� O\R� ]bVS`� ^Zc`OZWaba#� eOa� \]b� Q]\aWabS\b#� eVS\� VS� ]\Zg� RWabW\UcWaVSR� be]� ^S`$
a]\OZWbWSa#� eWbV� VWa�^Zc`OZWab� ^]aWbW]\%

:SbbW\U� POQY� b]� ]c`�dWSe#� eS� TcZZg� OU`SS�eWbV� >SZaS\� eVS\� VS� aOga� bVOb� b]� PS� Q]\aWabS\b� bVS�
^Zc`OZWaba� aV]cZR� S\dWaOUS� be]� 9`O\QSa#� be]� H\WbSR� FbObSa� O\R� a]� ]\%� JS� ]\Zg� RWaOU`SS� T`][�
>SZaS\�eVS\� VS�[OW\bOW\a� bVOb�bVS�RWabW\QbW]\�e]cZR�PS�OPac`R%� 9O`�T`][� OPac`R#� bVS�RWabW\QbW]\�
Wa� _cWbS� eSZZ$T]c\RSR� c^]\� bVS� T]c`� aSba� ] T�RObO� <� Xcab� W\RWQObSR� O\R� O� \c[PS`� ] T�Tc`bVS`� RObO%�
<b$� Wa� OZa]� e]`bV� \]bW\U� bVOb� bVS� RWabW\QbW]\� Wa� \]b� a]� [cQV� O� Q]\ak_cS\QS� ] T� bVS� ak^O`ObW]\�
PSbeSS\� W\bS`\ObW]\OZ� ZOe� O\R� \ObW]\OZ� ZOe%� <b� Wa� bVS� dS`g� ?=QOA� ] T�bVS� RWTTS`S\b#� c\W_cS� \Obc`S�
] T�W\bS`\ObW]\OZ� ZOe� O\R� Wba� ak^O`ObW]\� T`][� \ObW]\OZ� ZOe%

 /!� GVWa� Sf^ZOW\a�eVg� Wb� Wa� a]� RWTTWQcZb� T]`� bVS�c\WdS`aOZ� Vc[O\� a]QWSbg� b]�[]dS� T`][� Wba� ^`S$
aS\b� abObS� b]� bVOb� Q]\RWbW]\� ] T�^]ZWbWQOZ� O\R� Xc`WQZWQOZ� W\bkU`ObW]\� W\� bVS� OPaS\QS� ] T�eVWQV� Wb� Wa�
cb]^WO\� b]� S\dWaOUS� O� e]`ZR� U]dS`\[S\b%� GVS`S� Wa� ]PdW]caZg� O� VcUS� dWQW]ca� QW`QZS%� 4a� Z]\U� Oa�
FbObSa� Q]\bW\cS� b]� SfWab� Oa� a]dS`SWU\#� W\RS^S\RS\b� S\bWbWSa#� bVS� Q][^OQba� bVSg� Q]\QZcRS� W\�]`RS`�
b]� aSb� c^� W\bS`\ObW]\OZ� W\abWbcbW]\a� aSS[� W\SdWbOPZg� b]� Q]\bOW\� bVOb� W\VS`S\b� Q`cQWOZ� US\SbWQ�
RSTWQWS\Qg� eVWQV� Wa� `S^`SaS\bSR� Pg� bVS� FbObSas� Sf^`Saa� ]`� W[^ZWSR� `kaS`dObW]\� ] T�bVSW`� `Sa^SQbWdS�
a]dS`SWU\bWSa� 1� O\R�bVWa�[OYSa� ab`cQbc`OZ� `ST]`[�dS`g�RWTTWQcZb%�GVS�SaQO^S�`]cbSa�T`][�bVS�dWQW]ca�
QW`QZS�aSS[� b]�PS�r �O^O`b� T`][� ]cb`WUVb�OW[SfObW]\� ] T�bVS�eSOY�Pg� bVS�ab`]\U�r �bVS�VO`RZg� ZSaa�
^`]PZS[ObWQ� ^`]QSaaSa� ] T�`kUW]\OZ� W\bkU`ObW]\%

7Sa^WbS� VWa� Q][^O`ObWdSZg� QZSO`S`� ^S`QS^bW]\� ] T�bVS�QJEMQAJAOO� ] T �bVS� IEHEAQ� ] T �W\bS`\ObW]\OZ�
ZOe#� FbO\ZSg�;]TT[O\\�a]c\Ra� O[PWUc]ca�eVS\�VS� `STS`a� b]� o�T`OU[S\bObW]\� ] T�a]dS`SWU\bWSa�p� Oa�
bVS� QOcaS%� <b� Wa� O� [ObbS`� ] T�^Zc`OZWbg� ]`� ^Zc`OZWa[� ] T �a]dS`SWU\bWSa� `ObVS`� bVO\� T`OU[S\bObW]\%
o�9`OU[S\bObW]\�p� aSS[a� b]� acUUSab� bVS� \]bW]\� ] T �O� ^`SdW]caZg�c\W_cS� a]dS`SWU\bg%
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_SL_� TY�[L]_TNT[L_TYR� TY� _SP� WL__P]� ]PWL_TZY^� _SP� BL[LNd� Z[P]L_PO�bT_STY� _SP�

Q]LXPbZ]V�ZQ�_SP� ^_TWW� ^`]aTaTYR"� LWMPT_� TYN]PL^TYRWd� TYPQQPN_TaP"� STP]L]NSTNLW"�
m�`YTaP]^LW�n� Z]OP]$� FYOP]� _SP� OPaPWZ[TYR� ]`WP^� ZQ� PRLWT_L]TLY� TY_P]#[ZbP]�

]PWL_TZY^� _SP� :ZWd� DPP� bZ`WO� YZ_� MP� TY� _SP� [Z^T_TZY� ZQ� WgRLW� L`_SZ]T_d� T_�
ZNN`[TPO� TY� _SP� m�`YTaP]^LW�n� WgRLW� Z]OP]$� ;_� bL^� TY� L� [Z^T_TZY� ZQ�U`c_L[Z^T#
_TZY� _Z"� LYO� P\`LWT_d� bT_S"� _SP� NZPcT^_TYR� [Z_PY_L_P^�  /!$

/$� 5ZY^TOP]TYR� _SP� LXMTR`T_TP^� TY� _SP� L__T_`OP^� ZQ�_SP� :ZWd� DPP� LYO� _SP�

NZPcT^_TYR�[ZbP]^"� T_� T^� ZQ�NZ`]^P� OTQQTN`W_� _Z� ^Ld� L_� bSL_� _TXP�[]PNT^PWd� _SP�

CZXLY�5S`]NSp^� NWLTX� _Z� T_^� WZYR^_LYOTYR� ^`[]PXLNd�WZ^_� ZMUPN_TaP�aT_LWT_d�

L^� L� NZY^g\`PYNP� ZQ� _SP� OgQTYT_TaP� []gOZXTYLYNP"� TY� T_^� Pc_P]YLW� ]PWL_TZY^"�
ZQ� _SP� TY_P]YL_TZYLW� WLb� NZYNP[_� ZQ� P\`LWT_d� LXZYR� ^ZaP]PTRY^$� ;_� ^PPX^�
]PL^ZYLMWP� _Z� L^^`XP"� SZbPaP]"� _SL_� ZYNP� _SP�'.;8=+42,*� %1:2;<2*6*F;� WgRLW�
Z]OP]� NPL^PO� _Z� PcT^_� LW_ZRP_SP]� LYO� _SP� YZ_TZY� ZQ�LY� PRLWT_L]TLY� ^d^_PX� ZQ�
TY_P]YL_TZYLW� WLb� _ZZV� SZWO� QZ]�RZZO"� _SP�NWLTX� ZQ�_SP�:ZWd�DPP�_Z� LYd�VTYO�

ZQ�m�^`[]LYL_TZYLWT_d�n� WZ^_� LYd� bPTRS_$� ESP� CZXLY� 5S`]NS� QZ`YO� T_^PWQ� L_�
_SL_� ^_LRP"� XZ]P� Z]� WP^^� ]PW`N_LY_Wd"� TY� L� [Z^T_TZY� ZQ�8*:� 26<.:�8*:.;� bT_STY�

_SP� TY_P]YL_TZYLW� ^d^_PX$
ESP� L^^P]_TZY� ZQ� L� m�^`[]LYL_TZYLW� n� NSL]LN_P]� ZQ� _SP� :ZWd� DPP� T^� TYOPPO�

YZ_� TYQ]P\`PY_� PaPY� _ZOLd$� ;_� T^� Xd� `YOP]^_LYOTYR"� SZbPaP]"� _SL_� _SL_�
LOUPN_TaP"� `^PO� L_� _TXP^� TYL[[]Z[]TL_PWd� LW^Z� bT_S� ]PRL]O� _Z� _SP� FYT_PO�

@L_TZY^"� T^� ^TX[Wd� `^PO"� LWMPT_� YZ_� WP^^� TYL[[]Z[]TL_PWd"� _Z� TYOTNL_P� _SP�

<:*6;6*<276*4� YL_`]P� ZQ�_SP� m�NZY^_T_`PYNd�n� ZQ�_SP� CZXLY� 5S`]NSp^� QLT_SQ`W$�
;� OZ� YZ_� _STYV� _SL_� _SP�:ZWd� DPPp �̂ WgRLW� Pc[P]_^� bZ`WO�XLTY_LTY� YZbLOLd^�
_SL_� _SP�:ZWd� DPP� T^�[WLNPO� TY� LYd� QL^STZY"� Md� TY_P]YL_TZYLW� WLb"� m�ZaP]� LYO�

LMZaP�n� D_L_P^� LYO� Z_SP]� TY_P]YL_TZYLW� [P]^ZY^$

'&$� ;Y_P]YL_TZYLW� [P]^ZYLWT_d� TY�_SP� OP^N]TMPO� ^PY^P� SL^� _S`^� MPPY� XLTY#�
_LTYPO�Md�_SP�:ZWd�DPP�bT_SZ`_� TY_P]]`[_TZY� Q]ZX� _SP�_TXP�ZQ�_SP� TYNP[_TZY�

ZQ�_SP� ]`WP^� RZaP]YTYR� TY_P]YL_TZYLW� ]PWL_TZY^� `[� _Z� _SP�[]P^PY_� _TXP$� ;_� SL^�
YPaP]�MPPY�^P]TZ`^Wd� NZY_P^_PO� LYO�T_� ^PPX^�aPTd�`YWTVPWd� _SL_�T_�PaP]�bZ`WO�

MP$

;Y� [L]_TN`WL]"� _SP]P� bL^� YZ� TY_P]]`[_TZY� TY� _SP� TY_P]YL_TZYLW� [P]^ZYLWT_d�

ZQ� _SP� :ZWd� DPP� QZWWZbTYR� _SP� _LVTYR� ZQ�CZXP� LYO� _SP� ^Z#NLWWPO� -.+.44*<27�

ZQ�_SP� m�BL[LW� D_L_P�n� Md� _SP� ;_LWTLY�=TYROZX� TY� DP[_PXMP]� '.-&$� AYNP� _SP�

[Z[`WL_TZY� LYO� _SP� _P]]T_Z]d� ZQ� _SL_� D_L_P� bP]P� LYYPcPO� Md� ;_LWd"� _SP�

5S`]NS� ^TX[Wd� QZ`YO� T_^PWQ�OP[]TaPO� ZQ�_SP� PWPXPY_^� ZaP]�bSTNS� T_� SLO�[]P#

 0!� JS� TW\R� Wb� Qc`W]ca� bVOb� eVWZS� `WUVbZg�ab`SaaW\U� bVOb� o�bVS� W\bS`\ObW]\OZ� ^S`a]\OZWbg� ] T�bVS�
;]Zg�FSS�Wa�POaSR�]\�bVS�TOQb�bVOb�bVS� W\bS`\OW� ZkUOZ� ]`RS`�] T�bVS�6Vc`QV� Wa�\]b�RS`WdSR�T`][� O\X �̀
FbObS�]`�]bVS`� acPXSQb� ] T�W\bS`\ObW]\OZ� ZOe#� O\R� Wa� bVS`ST]`S�a]dS`SWU\�p#�;%9%� >]SY�R]Sa�\]b� TSSZ�
Wb� \SQSaaO`g� b]� ab`Saa� Oa� eSZZ� bVOb� bVOb� W\bS`\OW� ]`RS`� R]Sa� \]b� Rk`Wdk� T`][� W\bS`\ObW]\OZ� ZOe�
SWbVS`�  o�;]Zg� FSS�p#� W\� E%� 5 S`\VO`Rb�  kR%!#� +J?T?HKLA@@=� K B�4Q>HE?� .JPANJ=PEKJ=H� 0=S"� d]Z%� ('�

 (0/.!#� ^^%� )*' $)**!%� <b�Wa�W\RSSR�W\�bVS�o�]`WUW\OZWbg�p�] T�bVS�E][O\�6Vc`QVsa� ZkUOZ� ]`RS`�REO#W#REO�
W\bS`\ObW]\OZ� ZOe� bVOb� `SaWRSa� W\� [g� dWSe� bVOb� [OW\� ]PabOQZS� b]� bVS� Tc\QbW]\OZ� _cOZWTWQObW]\� ] T�
bVS� W\bS`\ObW]\OZ� ^S`a]\OZWbg� ] T� bVS� ;]Zg� FSSsa�  O\R� bVS� 6Vc`QV!� QZWaQcaaSR� W\� ^O`Oa%� ((� AP� OAM$�
EJBN=$
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aTZ`^Wd� PcP]NT^PO� MZ_S� _SP� RZaP]YXPY_LW� L`_SZ]T_d� `YOP]� T_^� ZbY� TY_P]YLT�
WLb� LYO� TY_P]YL_TZYLW� WgRLW� ]TRS_^� TOPY_TNLW� _Z� _SZ^P� ZQ�LYd� Z_SP]� ^ZaP]PTRY"�
^`NS� L^� L� D_L_P"� PYOZbPO� bT_S� L� _P]]T_Z]d� LYO� L� [Z[`WL_TZY$� 6`]TYR� _SP�

'.-&#'/(/� [P]TZO"� _SP� ^`[]PXP� Z]RLY� ZQ� _SP� 5S`]NS� SLO� T_^� ^PL_� bT_STY�

;_LWTLY� _P]]T_Z]d� TY� L� ^T_`L_TZY� NZX[L]LMWP� o �5=<*<2;� 5=<*6-2;� o � _Z� _SL_�
ZQ�L�RZaP]YXPY_� TY� PcTWP$� ESL_� TY_P]YL_TZYLW� ^_L_`^�bL^�YZ_� WPRLWWd� LQQPN_PO�

TY� LYd� OT]PN_� ^PY^P� Md� _SP� WgRT^WL_TZY� �&.00.�-.<<.� %3<*:.6<202. � [L^^PO� Md�_SP�

;_LWTLY� D_L_P"� ZMaTZ`^Wd� bT_STY� _SP� Q]LXPbZ]V� ZQ� ;_LWTLY� WLb"� TY� Z]OP]� _Z�

PY^`]P� _SL_� _SP� :ZWd� DPPp^� TYOP[PYOPYNP� bZ`WO� MP� Q`WWd� ]P^[PN_PO� OP^[T_P�

_SP� QLN_� _SL_� T_� SLO� T_^� ^PL_� TY� _SP� SPL]_� ZQ�_SP�=TYROZXp^� _P]]T_Z]d$� 3[L]_�
Q]ZX� _SP� QLN_� _SL_� _SP� :ZWd� DPPp^� TY_P]YL_TZYLW� [P]^ZYLWT_d� NZY_TY`PO� _Z�

PcT^_� .:0*� 756.;� U`^_� L^� T_� SLO� PcT^_PO� `Y_TW� '.-&"� _SL_� ;_LWTLY� WgRT^WL_TZY�

bL^� U`^_� _SP� TY_P]YLT� WgRLW� TY^_]`XPY_� Md� bSTNS� _SP� ;_LWTLY� D_L_P� PY^`]PO�

NZX[WTLYNP"� Md�T_^�Z]RLY^� LYO�^`MUPN_^"� bT_S� ;_LWdp �̂ TY_P]YL_TZYLW� ZMWTRL_TZY�

_Z� ]P^[PN_� _SP� TYOP[PYOPY_� ^_L_`^� ZQ� _SP� :ZWd� DPP� 0� LY� ZMWTRL_TZY� bT_S�

bSTNS� _SP� ;_LWTLY� 9ZaP]YXPY_� SLO� NWPL]Wd� NZXXT__PO� T_^PWQ� _Z� NZX[Wd� L_�
_SP� _TXP� ZQ�_SP� '.-&� LYYPcL_TZY$

3 �/7:<27:2!� YZ� ]PWPaLY_� NSLYRP� ZNN`]]PO� TY�_SP� TY_P]YL_TZYLW�[P]^ZYLWT_d�ZQ�
_SP� 5S`]NS� QZWWZbTYR� _SP� >L_P]LY� 3R]PPXPY_^� bT_S� ;_LWd� ZQ� ''� 8PM]`L]d�

'/(/� LYO�_SP�N]gL_TZY� ZQ�_SP�D_L_P�ZQ�_SP�GL_TNLY�5T_d$� AY�_ST^� ZNNL^TZY�_SP�

CZXLY� 5S`]NS� ^TX[Wd� LN\`T]PO� YPb� TY_P]YL_TZYLW� ]TRS_^� LYO�ZMWTRL_TZY^�o �

YZ_� ZYWd� _P]]T_Z]TLW�o � P^^PY_TLWWd� ^TXTWL]� _Z� ^ZXP� ZQ�T_^� TY_P]YL_TZYLW� ]TRS_^�

LYO� ZMWTRL_TZY^� []P#PcT^_TYR� _SP� '.-&� ^[ZWTL_TZY$

;G$� o � G ; 8 � A 4 G H E 8 � B 9 � G ; 8 � ; B ? L � F 8 8 s F � C 8 E F B A 4 ? <G L

''$� 3NNZ]OTYR� _Z� _SP� []PaLTWTYR� OZN_]TYLW� aTPb"� _SP� :ZWd� DPPp^� TY_P]YL#
_TZYLW�[P]^ZYLWT_d� OTQQP]^� TY�YL_`]P� Q]ZX� _SP�[P]^ZYLWT_d� ZQ�D_L_P^� LYO�Z_SP]�

YZY#D_L_P^$� ESL_� OZN_]TYP� NZY^TOP]^"� TY� [L]_TN`WL]"� _SL_� _SP� :ZWd� DPP� T^� L�

;=2� 0.6.:2;� [P]^ZY� ZQ�TY_P]YL_TZYLW� WLb"� QT]^_� TY� aTPb� ZQ�T_^� m�^[T]T_`LW�n� Q`YN#
_TZY^"� OTQQP]PY_� Q]ZX� _SP� m�_PX[Z]LW� n� Q`YN_TZY^� ZQ�D_L_P^� 1� ^PNZYOWd"� MPNL`^P�

T_� OTQQP]^"� Z]� QZ]� L� [P]TZO� OTQQP]PO"� Q]ZX� D_L_P^� bT_S� ]P^[PN_� _Z� ^`NS�

m�PWPXPY_^�n� L^� _P]]T_Z]d� LYO�[Z[`WL_TZY$� EST^� ^[PNTLW� YL_`]P� ZQ�_SP�:ZWd�DPP�

bZ`WO� PY_LTW� T_^� SLaTYR� L� WTXT_PO� WgRLW� NL[LNT_d� `YOP]� TY_P]YL_TZYLW� WLb$

;Y� XZ]P� OP_LTW"� _SP� []PaLTWTYR� _SPZ]d� ^PPX^� _Z� ]`Y� L^� QZWTZb^$

ESP� CZXLY� 5S`]NSp^� LTX^� LYO� LN_TaT_TP^� L]P� ^[T]T_`LW$� AYWd"� Z]� XLTYWd"�
TY� NZY^TOg]L_TZY� ZQ� _SL_� QLN_� _SP� :ZWd� DPP� T^� LY� TY_P]YL_TZYLW� [P]^ZY� LYO�

SL^� XLTY_LTYPO� ^`NS� ^_L_`^� PaPY� O`]TYR� _SP� [P]TZO�  '.-&#'/(/!� O`]TYR�

bSTNS� T_� bL^� OP[]TaPO� ZQ�_P]]T_Z]d� LYO� [Z[`WL_TZY$� 5ZY^P\`PY_Wd"� _SP�:ZWd�

DPP� PYUZd^� TY_P]YL_TZYLW� [P]^ZYLWT_d� Md"� ^Z� _Z� ^[PLV"� L� aP]d� ^[PNTLW"�
^[T]T_`LW"� _T_WP$� ESP� :ZWd� DPP� LN_`LWWd� bZ`WO� MP� ^Z� ^[PNTLW� L^� L�[P]^ZY� _SL_�
T_� T^� OT^_TYN_� LYO� ^P[L]L_P� Q]ZX� LYd� _PX[Z]LW� PY_T_d� Z]� Z]RLYTeL_TZY� QLN#�
_`LWWd� WTYVPO� _Z� _SP�:ZWd� DPP� Z]� OP[PYOTYR� _SP]PQ]ZX"� ^`NS� L^� _SP� BZY_TQT#
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NLW� D_L_P� Z]� _SP� GL_TNLY� 5T_d$� 8]ZX� _SP� OT^_LY_� Z]TRTY^� `[� _Z� DP[_PXMP]�

'.-&"� _SP� :ZWd� DPPp �̂ [P]^ZYLWT_d� bZ`WO� SLaP� MPPY� OT^_TYN_� o � L^� L� [P]#
^ZYLWT_d� m�QZ]� _SP� ^[T]T_`LW� n�o �Q]ZX� _SL_�BZY_TQTNLW� D_L_P�bSTNS�bL^� _Z� ^`Q#
QP]�-.+.44*<27� LYO� LYYPcL_TZY� TY� '.-&$� ESP� BZY_TQTNLW� D_L_P�_S`^�bZ`WO� SLaP�

MPPY�LY� TY_P]YL_TZYLW� [P]^ZY�o �9=*�D_L_P�o �OT^_TYN_� Q]ZX� _SP�:ZWd�DPP$� ;Y�

_SP� '.-&#'/(/� [P]TZO� _SP� :ZWd� DPP�bZ`WO� SLaP� MPPY� _SP� ZYWd� TY_P]YL_TZYLW�
[P]^ZY� TY� PcT^_PYNP� bSTNS� bL^� ]PWL_PO� _Z� _SP� CZXLY� 5S`]NS$� DTYNP� '/(/"�
_SP]P� bZ`WO� LRLTY� MP� TY� PcT^_PYNP� _bZ� TY_P]YL_TZYLW� [P]^ZY^� 0� _SP� :ZWd� DPP�

D�QZ]� _SP� ^[T]T_`LW�n� LYO� _SP� m�D_L_Z� OgWTL� 5T__f� OPW� GL_TNLYZ�E!� L^� L� XTYT#�
D_L_P"� QZ]� _SP� m�_PX[Z]LW� n$

ESP� TOPL�`YOP]WdTYR� _ST^� OT^_TYN_TZY� ZQ�[P]^ZYLWT_TP^� T^� _SL_� _SP� :ZWd� DPP�

bZ`WO�MP� _SP� XZ^_� ^[PNTLW�o �_SP� XZ^_� 7<1.:!� ^Z� _Z� ^[PLV� o � LXZYR� _SP� ^Z#�
NLWWPO� m�TY_P]YL_TZYLW� [P]^ZY^� Z_SP]� _SLY� D_L_P^�n$� ;� ]PQP]� _Z� _SL_� NL_PRZ]d�

ZQ� [P]^ZY^� bSTNS� TYNW`OP^� TY^`]RPY_� [L]_TP^"� WTMg]L_TZY� XZaPXPY_^"� RZa#�
P]YXPY_^� TY� PcTWP� LYO� _SP� aL]TZ`^� TY_P]YL_TZYLW� Z]RLYTeL_TZY^� ZQ�RgYg]LW� Z]�
^[PNTLWTePO� NZX[g_PYNP$� HSTWP� TY^`]RPY_� [L]_TP^"� WTMg]L_TZY� XZaPXPY_^� LYO�

RZaP]YXPY_^� TY�PcTWP� �(<**<;/:*05.6<. �bZ`WO�MP� ^[PNTLW� ZY� LNNZ`Y_� ZQ�Z_SP]�

QLN_Z]^"� _SP� :ZWd� DPP� LYO� TY_P]YL_TZYLW� Z]RLYTeL_TZY^� bZ`WO� MP� ^[PNTLW�
XLTYWd� TY� aTPb�ZQ�_SPT]� Q`YN_TZY^$� ESP�:ZWd�DPP� TY�[L]_TN`WL]�bZ`WO�\`LWTQd�

L^� L� ^[PNTLW� [P]^ZY� `YOP]� TY_P]YL_TZYLW� WLb� o � bT_S� L� ^[PNTLW� WgRLW�
NL[LNT_d� o � TY� aTPb� ZQ� T_^� ^[T]T_`LW"� ]PWTRTZ`^� Q`YN_TZY^$� ESP� TY_P]YL_TZYLW�
WgRLW� NL[LNT_d� ZQ�_SP�:ZWd� DPP�bZ`WO�MP� NZY^P\`PY_Wd� ]P^_]TN_PO� _Z� ]PWTRTZ`^�
Z]� ^[T]T_`LW� XL__P]^$

'($� ESP�YZ_TZY� _SL_� _SP� TY_P]YL_TZYLW� [P]^ZYLWT_d� ZQ�_SP�:ZWd�DPP� T^� ^[P#�
NTLWWd� \`LWTQTPO� L^� L� XL__P]� ZQ� TY_P]YL_TZYLW� WLb� T^� ZMaTZ`^Wd� R]Z`YOPO� TY�

_SL_� NZ]ZWWL]d� ZQ�_SP�m�NZY^_T_`_TZYLW�n� _SPZ]d� ZQ�TY_P]YL_TZYLW� WLb� LNNZ]OTYR�

_Z� bSTNS� D_L_P^� L]P� _P]]T_Z]TLW� ^`MOTaT^TZY^� ZQ� L� WgRLW� NZXX`YT_d� ZQ�
XLYVTYO$� ;_� T^� `YOP]� _SL_� NZ]ZWWL]d� _SL_� D_L_P^�bZ`WO� \`LWTQd� L^� _P]]T_Z]TLW�
U`]T^_TN� [P]^ZY^� `YOP]� TY_P]YL_TZYLW� WLb� TY� _SP� WL__P]p^� ]jWP� ZQ�[`MWTN� WLb� ZQ�
_SP� `YTaP]^LW� WgRLW� NZXX`YT_d$� 3YO� T_� T^� `YOP]� _SP� ^LXP� _SPZTd� LYO�

NZ]ZWWL]d� _SL_� _SP� LOSP]PY_^� ZQ� _SP� m�NZY^_T_`_TZYLW�n� _SPZ]TP^� PYaT^LRP�

\`LWT_L_TaP� OT^_TYN_TZY^� LXZYR�VTYO^� ZQ�TY_P]YL_TZYLW�[P]^ZY^� NZX[L]LMWP� _Z�

_SP� OT^_TYN_TZY^� PcT^_TYR� LXZYR� _SP� [`MWTN� U`]T^_TN� [P]^ZY^� ZQ�YL_TZYLW� WLb$�
;Y� LOOT_TZY� _Z� _SP� D_L_P� T_^PWQ�  ^TYRWPO� Z`_� L^� _SP� XLUZ]� [`MWTN� TY^_T_`_TZY�

ZQ�RgYg]LW� RZaP]YXPY_LW� NZX[g_PYNP!� LYO�YZY#_P]]T_Z]TLW� [`MWTN�`_TWT_d� NZX#�
[LYTP^� ZYP� OT^_TYR`T^SP^� NT_TP^"� []ZaTYNP^� Z]�-A8*:<.5.6<;!� NZ`Y_TP^"� ]gRTZY^"�
NLY_ZY^� Z]� XPXMP]� D_L_P^"� PLNS� _d[P"� Z]� PLNS� TYOTaTO`LW� PY_T_d� MPTYR�

WPRLWWd� PYOZbPO� bT_S� RTaPY� NZX[g_PYNP^� :*<276.� 5*<.:2*.!� :*<276.� 8.:;76*.�
Z]� :*<276.� 47,2"

;Y� L� ^TXTWL]� bLd� o � 5=<*<2;� 5=<*6-2;� o � TY_P]YL_TZYLW� WLb� bZ`WO� OT^#�
_TYR`T^S"� LXZYR� T_^� [P]^ZY^"� D_L_P^� LYO� m�YZY#D_L_P^�n�  Z]� [P]^ZY^� m�Z_SP]�

_SLY� D_L_P^�n!� 1� LXZYR� _SP� WL__P]"� _SP� OTQQP]PY_� VTYO^� ZQ� m�YZY#D_L_P^�n� 0�
TY^`]RPY_�[L]_TP^"� WTMg]L_TZY�XZaPXPY_^"� YL_TZYLW� NZXXT__PP^"� RZaP]YXPY_^
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TY� PcTWP� LYO� TY_P]YL_TZYLW� Z]RLYTeL_TZY^� 1� LYO"� LXZYR� _SP� WL__P]"� Z]RLYTeL#
_TZY^� ZQ�RgYg]LW� NZX[g_PYNP�  ^`NS� L^� _SP� >PLR`P� Z]�_SP�FYT_PO�@L_TZY^!"� ZY�

_SP� ZYP� SLYO"� LYO� _SP� aL]TZ`^� ^[PNTLWTePO� LRPYNTP^� LYO� MZOTP^� ZY� _SP� Z_SP]$

HSTWP� D_L_P^� bZ`WO� MP� TY_P]YL_TZYLW� U`]T^_TN� [P]^ZY^� ZQ� RgYg]LW� NZX#
[g_PYNP"� PLNS� _d[P� ZQ� m�YZY#D_L_P�n� bZ`WO� SLaP� L� OTQQP]PY_� ^[SP]P� ZQ�XZ]P�

Z]� WP^^� NT]N`X^N]TMPO� TY_P]YL_TZYLW� WgRLW� NZX[g_PYNP$� ES`^"� TY_P]YL_TZYLW�
Z]RLYTeL_TZY^� bZ`WO� MP� ^[PNTLWTePO� TY� NZYQZ]XT_d� bT_S� _SPT]� ]P^[PN_TaP�

^_L_`_P^� 1� _SP� Z_SP]� m�YZY#D_L_P^�n� bZ`WO� MP� ^[PNTLWTePO� ZY� LNNZ`Y_� ZQ�_SPT]�

QPL_`]P^$� 8Z]�PcLX[WP"� WTMg]L_TZY�XZaPXPY_^"� YL_TZYLW� NZXXT__PP^� LYO�RZa#
P]YXPY_^� TY� PcTWP� bZ`WO� MP� ^[PNTLW"� L^� NZX[L]PO� _Z� D_L_P^"� TY� aTPb� ZQ�_SP�

WLNV� ZQ� L� OT]PN_"� PcNW`^TaP� NZY_]ZW� ZQ� L� _P]]T_Z]d� LYO� L� [Z[`WL_TZY� 1�
TY^`]RPY_^� bZ`WO� MP� ^[PNTLW� MPNL`^P� ZQ� _SPT]� P[SPXP]LW� Z]� []ZaT^TZYLW�
YL_`]P�  TY� _SP� ^PY^P� _SL_� _SPd� PT_SP]� MPNZXP� _SP� RZaP]YXPY_� ZQ�_SP�bSZWP�

D_L_P� Z]�ZQ�L�[Z]_TZY� _SP]PZQ"� Z]�OT^^ZWaP!$� 4Z_S� NL_gRZ]TP^� bZ`WO�MP� NSL]LN#�
_P]TePO� L^� U`]T^_TN� [P]^ZY^� ZQ� WTXT_PO� NZX[g_PYNP� Z]� NL[LNT_d$

3 � ^TXTWL]� ]P^_]TN_TZY� bZ`WO� ^PPX� _Z� MP� PYaT^LRPO"� 5=<*<2;� 5=<*6-2;!� QZ]�

_SP� :ZWd� DPP$� ;Y� aTPb� ZQ� T_^� ^[T]T_`LW"� ]PWTRTZ`^� aZNL_TZY"� _SP� :ZWd� DPP�

bZ`WO� [Z^^P^^� LY� TY_P]YL_TZYLW� WgRLW� NZX[g_PYNP� Z]� NL[LNT_d� WTXT_PO� :*<276.�
5*<.:2*.� _Z� _SP� ^[T]T_`LW� Z]� ]PWTRTZ`^� ^[SP]P$� ;_� T^� ZY� LNNZ`Y_� ZQ� ^`NS� LY�

TY_P]YL_TZYLW� WgRLW� \`LWTQTNL_TZY� _SL_� _SP� :ZWd� DPP� ^PPX^� _Z� MP� PYaT^LRPO"�
Md� _SP� []PaLTWTYR� OZN_]TYP"� L^� L� aP]d� ^[PNTLW� TY_P]YL_TZYLW� [P]^ZY"� L^� L�

=629=.� m�YZY#D_L_P�n� LXZYR� _SP� Z_SP]� m�YZY#D_L_P^�n$

')$� HT_S� LTW� ]P^[PN_� QZ]� _SP� Y`XP]Z`^� LOSP]PY_^� ZQ�_ST^� _SPZ]d� _SP� []P#
^PY_� b]T_P]� T^� `YLMWP� _Z� ^SL]P� T_$� :P� LW^Z� _LVP^� T^^`P"� TY� NP]_LTY� ]P^[PN_^"�
bT_S� ST^� WL_P� R]LYOQL_SP]"� LY�.5.:2<=;� []ZQP^^Z]� ZQ�NZY^_T_`_TZYLW� WLb� TY�_SP�

FYTaP]^T_d� ZQ�E`]TY� '&!$

AMaTZ`^Wd"� _SP� ]PWTRTZ`^� LN_TaT_TP^� NL]]TPO� Z`_� Md� _SP� CZXLY�5S`]NS� LYO�

_SP� ^[T]T_`LW� PYO^� _SL_� T_� [`]^`P^� L]P� L_� _SP� ML^T^� ZQ�_SP� TY_P]YL_TZYLW� WgRLW�
^_L_`^� ZQ� _SP� :ZWd� DPP$� ;_� T^� MPNL`^P� ZQ� _SZ^P� LN_TaT_TP^� LYO� [`][Z^P^� _SL_�
_SP� CZXLY� 5S`]NS� PYUZd^� _S]Z`RSZ`_� _SP� bZ]WO� L� QZWWZbTYR� _SP� ^TeP� ZQ�
bSTNS� SL^� YZ� P\`LW� LXZYR� Z_SP]� PS`]NSP^"� LYO� SL^� QZ]� NPY_`]TP^� ZNN`[TPO�

L� `YT\`P� [Z^T_TZY� ZQ�[]P^_TRP$� ESP� :ZWd� DPPp �̂ ST^_Z]TNLW� NZYOT_TZY� ZQ� TYOP#�
[PYOPYNP� LYO� ^ZaP]PTRY_d� ]P^_^� `[ZY� _SP^P� QLN_Z]^� LYO� `[ZY� _SP� ]P^[PN_�
_SL_� _SP� CZXLY� 5S`]NS� NZXXLYO^� YZbLOLd^� Q]ZX� LTW� RZaP]YXPY_^$� ESP�

PY_T_dp �̂ TYOP[PYOPYNP� LYO� ^ZaP]PTRY_d� T^� TY� _`]Y� L_� _SP� ML^T^� ZQ�T_^� TY_P]YL#
_TZYLW� WgRLW� [P]^ZYLWT_d$� EST^� OZP^� YZ_� TX[Wd"� SZbPaP]"� _SL_� TY� LOOT_TZY� _Z�

aP^_TYR� _SP� :ZWd� DPP� bT_S� TY_P]YL_TZYLW� [P]^ZYLWT_d"� TY_P]YL_TZYLW� WLb�

\`LWTQTP^� _SP� CZXLY� 5S`]NS� L^� L�[P]^ZY� ^[PNTLWTePO� TY� ]PWTRTZ`^� Z]� ^[T]T_`LW�
Q`YN_TZY^$

 ('!� :OSbO\]� 4 E4A: <B $E H <M #� oaS\W]`#� FcZZO� ^S`a]\OZWbj� W\bS`\OhW]\OZS� RkZWO� FO\bO� FSRSp#�
6EREOP=�@E�*ENEPPK�#LQ>>HE?K"� (0),#� <#�^^%�+(.� Sb�a%� 2� O\R�0=�)EPPW�@AH� :=PE?=JK"� E>E@$"� (0)0#� <#�^^%� -''�
Sb� a%
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3 � U`]TOTNLW� OPOTNL_TZY� ZQ�_SP� 5S`]NS� _Z� _SP� [`]^`T_� ZQ�]PWTRTZ`^� PYO^� LYO�

LN_TaT_TP^"� ^ZXP_STYR� OTQQP]PY_� Q]ZX� _SP�*,<=*4� ^[T]T_`LW� aZNL_TZY"� _SP�*,<=*4�
^[T]T_`LW� LN_TZY� LYO� _SP� ^[T]T_`LW� XPLY^� *,<=*44?� `^PO"� T^"� ZQ� NZ`]^P"� _Z� MP�

QZ`YO� bT_STY� _SP� TY_P]YLT� WLb� ZQ� _SP� 5S`]NS� LYO� TY� _SP� YL_TZYLW� WLb^� ZQ�
RTaPY�D_L_P^$� ;Y_P]TYOTaTO`LW� WgRLW� Z]OP]^� ^`NS� L^� _SP^P� L]P�YL_`]LWWd� L[_� _Z�

P^_LMWT^S� OP^_TYL_TZY^� ZQ�_SP� VTYO�o �YLXPWd� [`][Z^P^� LYO� Q`YN_TZY^�o � QZ]�
LYd� 8.:;766.� 57:*4.� LN_TYR� bT_STY� _SPT]� Q]LXPbZ]V$� ;Y_P]TYOTaTO`LW� WgRLW�
Z]OP]^� NLY� aLWTOWd� LYO� PQQPN_TaPWd� []ZaTOP� _SL_� _SP� [P]^ZY^� [WLNPO� L_� _SP�

SPLO� ZQ� ^`NS� PY_T_TP^� Z`RS_� Z]� XLd� [`]^`P� RTaPY� LTX^� _S]Z`RS� RTaPY�

LN_TaT_TP^"� LYO� _SL_� Z_SP]� TYOTaTO`LW^� L]P� ]P\`T]PO� _Z� ^`MUPN_� _SPX^PWaP^� _Z�

_SZ^P� [P]^ZY^� ZYWd� TY� ^Z� QL]� L^� _SP� WL__P]� [`]^`P� _SP� ^[PNTQiPO� LTX^� LYO�

LN_TaT_TP^$� ;Y_P]TYOTaTO`LW� WgRLW� ^d^_PX^� NLY� LW^Z� []ZaTOP� o � aLWTOWd� LYO�

PQQPN_TaPWd�o � _SL_� LYd� OP[L]_`]P"� ZY�_SP�[L]_� ZQ�L� U`]T^_TN� [P]^ZYp^� LRPY_^"�
Q]ZX� _SP� LTX^� LYO� LN_TaT_TP^� PYaT^LRPO� TY� _SP�[P]^ZYp �̂ ^_L_`_P� bTWW� MP� ^LYN#�
_TZYPO� L^� TYaLWTO� LYO%Z]� TWWgRLW$

;Y� NZY_]L^_"� _SP� ]`WP^� RZaP]YTYR� _SP� ]PWL_TZY^� LXZYR� TY_P]YL_TZYLW� [P]#
^ZY^� o � bSP_SP]� D_L_P^� Z]� D�YZY� D_L_P^�n� o � OZ� YZ_� OT]PN_Wd� NZY^TOP]"� LYO�

SLaP� YZ� ]PL^ZY� ^Z� _Z� NZY^TOP]"� U`]TOTNLW� OP^_TYL_TZY^� ZQ�_SP� VTYO"� PT_SP]� QZ]�
D_L_P^� Z]� QZ]� m�YZY#D_L_P^�E"� DPNZYOWd"� _SP� P^^PY_TLWWd� TY_P]#D_L_P� LYO� YZY#�
TY_P]TYOTaTO`LW� YL_`]P� ZQ� TY_P]YL_TZYLW� WLb"� PcNW`OP^� _SL_� T_� LOO]P^^� T_^PWQ�
OT]PN_Wd� _Z� _SP� [P]^ZY^�[]P[Z^PO� _Z� _SP� RZaP]YXPY_� ZQ�_SP� 5S`]NS� TY� Z]OP]�
_Z� TX[Z^P� `[ZY� _SPX� _SP� [`]^`T_� ZQ�RTaPY� PYO^� Z]� LN_TaT_TP^$� 8Z]� _SP� ^LXP�

]PL^ZY"� T_� bZ`WO� YZ_� MP� QZ]� TY_P]YL_TZYLW� WLb� _Z� _PWW� _SP� 5S`]NSp ^� QLT_SQ`W�
bSPY� LYO�SZb�QL]�_SPd� L]P�^`MUPN_� _Z� RTaPY� PNNWP^TL^_TNLW� L`_SZ]T_TP^$� ;Y_P]#
YL_TZYLW� WLb� OZP^�YZ_� NZYQP]�TYOTaTO`LW� NZX[g_PYNP^� Z]�P^_LMWT^S� TYOTaTO`LW�
^`MUPN_TZY^� ZQ� _SP� VTYO$� ?Z]PZaP]"� L^� ]PRL]O^� TY� [L]_TN`WL]� _SP� CZXLY�

5S`]NS"� _SP� YZY#NZYQP^^TZYLW� NSL]LN_P]� ZQ� _SP� XLUZ]T_d� ZQ� D_L_P^"� LYO� _SP�

[]P^PYNP"� bT_STY� _SP� ^[SP]P� ZQ� TY_P]YL_TZYLW� WLb"� ZQ�YZY#5L_SZWTN� LYO� LW^Z�

YZY#5S]T^_TLY�D_L_P^"�XLVP^� T_� OTQQTN`W_� _Z� NZYNPTaP� _SP�PcT^_PYNP�o �LYO"� QZ]�

_SL_� XL__P]"� PaPY� _SP� Q`_`]P� QZ]XL_TZY� o � ZQ�N`^_ZXL]d� ]LTP^� NZY^_T_`_TYR�

L� VTYO� ZQ� TY_P]YL_TZYLW� 2=;� ;260=4*:.� ZQ� _SP� CZXLY� 5S`]NS� NZX[L]LMWP� _Z�

_SP� ^[PNTLW� ]LTP^� ZQ�NP]_LTY� YL_TZYLW� WgRLW� ^d^_PX^� ]PWL_TYR� _Z� _SP� ^_L_`^� ZQ�
_SP� CZXLY� 5S`]NS� Z]� Z_SP]� NZYQP^^TZY^"� NS`]NSP^� Z]� ]PWTRTZY^$

'*$� AYP� T^� MZ`YO� _Z� NZYNW`OP� _SL_� LW_SZ`RS� _SP� YL_`]P� ZQ� _SP� CZXLY�

5S`]NSp^� TY_P]P^_^� LYO�LN_TaT_TP^� T^"� P^[PNTLWWd� YZbLOLd^"� _SP�XLTY� QLN_Z]�ZQ�
_SP� :ZWd� DPPp �̂ _T_WP� _Z� [L]_TNT[L_P� TY� TY_P]YL_TZYLW� ]PWL_TZY^� L^� LY� P\`LW�
XPXMP]� ZQ� _SP� m�^ZNTP_d� ZQ� D_L_P^�n"� LYO� LW_SZ`RS� _SL_� _T_WPp �̂ aP]d� YL_`]P�

RTaP^� _SP� :ZWd� DPPp �̂ TY_P]YL_TZYLW� m�[P]^ZYLWT_d�n� OP^[T_P� _SP� YZ_� XTYZ]�

N]T_TNT^X� _SL_� ^ZXP�[P]TZO^� Z]� L^[PN_^� ZQ�T_^�X`W_T^PN`WL]� _]LOT_TZY� `YOZ`M#�
_POWd� OP^P]aP"� L� OPR]PP� ZQ� ^ZWTOT_d� []ZMLMWd� STRSP]� _SLY� _SL_� ZQ� _SP� [P]#
^ZYLWT_d� ZQ�XLYd� PcT^_TYR� D_L_P^"� T_� T^� YZ_� 9=*� ]PWTRTZ`^� Z]RLYT^L_TZY� _SL_�
_SP� :ZWd� DPP� PYUZd^� LY� TY_P]YL_TZYLW� [P]^ZYLWT_d$� ESP� _]`_S� ^PPX^� _Z� XP�

_Z� MP� _SL_� _SP�:ZWd� DPP� SL^� MPNZXP� L�[ZbP]� LXZYR� _SP�[ZbP]^� 0� bSP]P� Md
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[ZbP]� ;� `YOP]^_LYO� LYd� PY_T_d� QLN_`LWWd� PcT^_TYR� L^� L� ^ZaP]PTRY� LYO� TYOP#
[PYOPY_� `YT_� LYO�[L]_TNT[L_TYR� L^� ^`NS� TY� TY_P]YL_TZYLW� ]PWL_TZY^$� EST^� NZY#
NP[_� SL^� YZ_STYR� _Z� OZ�bT_S� LYd�XLUZ]� Z]� ^`[P]TZ]�XTWT_L]d"� PNZYZXTN� LYO%�
Z]� [ZWT_TNLW� [ZbP]$� 6P^[T_P� _SP� WLNV� ZQ� m�OTaT^TZY^�n� _SP� CZXLY� 5S`]NS�

L[[PL]^� _Z� MP"� L^� L�XZ]LW� [ZbP]"� QL]�XZ]P�[ZbP]Q`W� _SLY�XLYd� TQ�YZ_�XZ^_�
D_L_P^$

'+$� ;_� QZWWZb^� _SL_� ZYWd� L^� L� ^ZaP]PTRY"� TYOP[PYOPY_� PY_T_d"� _SP� CZXLY�

5S`]NS� _ZZV� LYO� _LVP^� [L]_� TY� TY_P]YL_TZYLW� LR]PPXPY_^� NZYNP]YTYR� PT_SP]�

XL__P]^� ]PWL_TYR� _Z� N`T_� LYO� _SP� [Z^T_TZY� ZQ�5L_SZWTN� XTYT^_P]^� LYO� 5S`]NS�

[]Z[P]_TP^� bT_STY� _SP� _P]]T_Z]d� ZQ�D_L_P^"� L^� T^� _SP� NL^P� ZQ�,76,7:-*<;� 1�o �Z]�

_P]]T_Z]TLW� LYO�[ZWT_TNLW� XL__P]^"� WTVP� _SP� '/(/� >L_P]LY�E]PL_d� 1�o �Z]�QTYLY#�
NTLW� XL__P]^"� WTVP� _SP� 8TYLYNTLW� LR]PPXPY_� ZQ� _SP� ^LXP� dPL]$� 3TW� ^`NS�

LR]PPXPY_^� N]PL_P� TY_P]YL_TZYLW� ]TRS_#ZMWTRL_TZY� ^T_`L_TZY^� P^^PY_TLWWd� YZ_�
OT^^TXTWL]�Q]ZX�_SP�^T_`L_TZY^� N]PL_PO�Md� LYd�TY_P]#D_L_P� LR]PPXPY_� ]PWL_TYR�

PT_SP]� _Z� _SP� _]PL_XPY_� ZQ� _SP� ]P^[PN_TaP� NT_TePY^"� ]P^TOPY_^� Z]� Z]RLY^"� Z]�

\`P^_TZY^� NZYNP]YTYR� _P]]T_Z]TLW"� QXLYNTLW"� NZXXP]NTLW� Z]� NZXX`YTNL_TZY^�

XL__P]^$

ESP� QLN_� _SL_� _SP�:ZWd� DPPp^� LN_TaT_d� ]PWL_P^� XZ^_� Q]P\`PY_Wd� _Z� ]PWTRTZ`^�
Z]� ^[T]T_`LW� XL__P]^� OZP^� YZ_� LQQPN_� _SP� P^^PY_TLWWd� WgRLW"� LYO� TY� _SL_� ^PY^P�

\`T_P� <.587:*4� YL_`]P� ZQ�T_^� TY_P]YL_TZYLW� ]TRS_^� LYO� ZMWTRL_TZY^� XZ]P� _SLY�

_SP� P^^PY_TLW� YL_`]P� ZQ�LY� TY_P]#D_L_P� _]PL_d� T^� LW_P]PO� Md� _SP� _]PL_dp �̂ ^`M#�
UPN_#XL__P]$� ;Y� [L]_TN`WL]"� YZ� OTQQg]PYNP� T^� aT^TMWP"� Q]ZX� _SP� aTPb[ZTY_� ZQ�
_SPT]� P^^PY_TLWWd� TY_P]YL_TZYLW� LYO� _PX[Z]LW� YL_`]P"� MP_bPPY� ,76,7:-*<;"� ZY�

_SP� ZYP� SLYO"� LYO� Z_SP]� _]PL_TP^� Z]� LR]PPXPY_^� _Z� bSTNS� _SP� :ZWd� DPP� T^�
L�[L]_d"� ZY� _SP� Z_SP]� SLYO$� ESP� QLN_� _SL_� ,76,7:-*<;� ]PWL_P� _Z� _SP� ^_L_`^� ZQ�
_SP� CZXLY� 5S`]NS� LYO� T_^� XTYT^_P]^� LYO� _Z� XL__P]^� ZQ� N`T_� bT_STY� _SP�

_P]]T_Z]d� ZQ�_SP� D_L_P^� bT_S�bSTNS� _SPd� L]P� NZYNW`OPO� OZP^� YZ_� ^TYRWP� _SPX�

Z`_� TY� LYd�bLd� Q]ZX� Z_SP]�_]PL_TP^"� PcNP[_� QZ]� _SP� ZMUPN_^� ZQ�_SP� ]TRS_^� LYO�

ZMWTRL_TZY^� _SPd� PYaT^LRP$� ;_� bZ`WO� MP� L^� TYL[[]Z[]TL_P� _Z� ^TYRWP� _SPX� Z`_�
TY� aTPb� ZQ�_SPT]� ^[T]T_`LW� ZMUPN_� L^� T_� bZ`WO� MP� TYL[[]Z[]TL_P� _Z� \`LWTQd� L^�
^[T]T_`LW�  Z]� WP^^� _SLY� _PX[Z]LW!� _SP� NZY_]LN_� Md� bSTNS� L� [L]^ZY� ]PY_^� ST^�
ObPWWTYR� Z]� [`]NSL^P^� NLYOTP^� Z]� Z]YLXPY_^� QZ]� _SP� NSL[PW� LW_L]$

<`^_� L^� D_L_P^"� _SP�:ZWd� DPP� LW^Z� _LVP^� [L]_� TY�OT[WZXL_TP� ]PWL_TZY^$� <`^_�
L^� LYd� Z_SP]�^ZaP]PTRY� MZOd"� TY�Z_SP]�bZ]O^"� _SP�CZXLY�5S`]NS�T^�PYOZbPO�

bT_S� _SP� ]TRS_^� LYO� T^� ^`MUPN_� _Z� _SP� ZMWTRL_TZY^� OP]TaTYR� Q]ZX� _SP� ]`WP^� ZQ�
N`^_ZXL]d� Z]� NZYaPY_TZYLW� TY_P]YL_TZYLW� WLb� L[[WTNLMWP� _Z� _SP� 5S`]NSp �̂

OT[WZXL_TP� ]PWL_TZY^� bT_S� LYd� D_L_P^� Z]� Z_SP]� TY_P]YL_TZYLW� [P]^ZY^$� ESP�

QLN_� _SL_� _SP� :ZWd� DPPp �̂ OT[WZXLNd� OPLW^� []TYNT[LWWd� bT_S� XL__P]^� ZQ� N`T_�
Z]� ]PWTRTZ`^� TY_P]P^_^� OZP^� YZ_�XLVP� _SP� WgRLW� ]PRTXP� ZQ�_SZ^P� ]PWL_TZY^� LYd�

OTQQP]PY_� Q]ZX� _SP� TY_P]YL_TZYLW� WgRLW� ]PRTXP� ZQ� _SP� OT[WZXL_TP� ]PWL_TZY^�
MP_bPPY� D_L_P^$

;_� T^� SL]OWd� YPNP^^LTd� _Z� LOO�_SL_"� U`^_� L^� _SP]P� T^� YZ� ]PLW� QZ`YOL_TZY� QZ]�

_SP� LWWPRPO�m�^[PNTLWT_d�n� ZQ�_SP�:ZWd�DPPp^�[P]^ZYLWT_d� _SP]P�T^�YZ� QZ`YOL_TZY
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QZ]� _SP� LWWPRPO� WTXT_L_TZY^� ZQ� _SP� :ZWd� DPPp^� WgRLW� NL[LNT_d� XPY_TZYPO� Md�

^ZXP� ^NSZWL]^$� ; Q � _SP� :ZWd� DPP� SL^� NPL^PO"� QZ]� PcLX[WP"� _Z� [L]_TNT[L_P� TY�

XTWT_L]d� Z[g]L_TZY^"� T_� T^� MPNL`^P� ZQ�T_^� WZQ_d� TY^[T]L_TZY"� T_^� ZbY� NZY^_T_`#
_TZY� LYO� WgRLW� Z]OP]� LYO� T_^� NSZTNP^"� YZ_� MPNL`^P� ZQ�LYd� TY_P]YL_TZYLW� WgRLW�
TYNL[LNT_d$

I %� r � 6 B A 6 ?H F <B A F %� ; B ? L � F 8 8 #� E B@ 4A � 6; H E 6 ; #

C 4 C 4 ? � F G 4 G 8 � 4 A 7 � I 4 G <6 4 A � 6 < G L

',$� ESP� XLTY� QLN_Z]^� ZQ� _SP� Xd_S� ZQ� _SP� ;=2� 0.6.:2;� YL_`]P� ZQ� _SP� [P]#
^ZYLWT_d� ZQ�_SP�:ZWd� DPP� L]P� ZY� ZYP� SLYO� _SP� _PYOPYNd� ZQ�D_L_P^� _Z� ]PO`NP�

_SP� CZXLY� 5S`]NSp �̂ TY_P]QP]PYNP� TY� _SPT]� TY_P]YLT� LQQLT]P� 1� ZY� _SP� Z_SP]�

SLYO�_SP�TYNWTYL_TZY� ZQ�_SP�PNNWP^TL^_TNLW� WgRLW� WT_P]L_`]P�_Z� PX[SL^TeP� TY�NP]#
_LTY� NT]N`X^_LYNP^� o � YZ_� LSaLd^� _Z� _SP� :ZWd� DPPp^� LOaLY_LRP�o � _SP� OT^#
_TYN_TZY� MP_bPPY� _SP� _PX[Z]LW� LYO� _SP� ^[T]T_`LW$� 3YZ_SP]� QLN_Z]� T^� _SP�

`YQZ`YOPO� TOPL� _SL_� ZYWd� Md� MPTYR� NSL]LN_P]TePO� L^� L� ^[T]T_`LW� PY_T_d�

TY^_PLO� ZQ�L�_PX[Z]LW� ZYP"� bL^� _SP�:ZWd� DPP� LMWP� _Z� ^`]aTaP"� L^� LY� TY_P]YL#
_TZYLW� [P]^ZY"� _SP� '.-&� LYYPcL_TZY� ZQ� T_^� _P]]T_Z]d� LYO� [PZ[WP$

@Z� OZ`M_"� NZY^TOg]L_TZY^� ^`NS� L^� _SP^P�SLaP�SLO�LYO�^_TWW�SLaP� L�[ZWT_TNLW�
TX[LN_� LYO� PaPY� L� WgRLW� TX[LN_� bT_STY� D_L_P� WLb� LYO� bT_STY� _SP� TY_P]YLT�
WLb� ZQ� _SP� CZXLY� 5S`]NS� T_^PWQ$� ESPd� OZ� YZ_� U`^_TQd"� SZbPaP]"� _SP�

ZMaTZ`^Wd� QiN_T_TZ`^� \`LWTQTNL_TZY� ZQ� _SP� :ZWd� DPP� L^� L� m�^[T]T_`LW� n� PY_T_d�

Q]ZX� _SP� aTPb[ZTY_� ZQ� L� ]PWTRTZ`^Wd� m�YP`_]LW�n� TY_P]YL_TZYLW� WLb$

'-$� ;_� LW^Z� MPNZXP^� L[[L]PY_� L_� _ST^� [ZTY_� SZb� _STY� T^� _SP� R]Z`YO� ZY�

bSTNS� _SP� []PaLTWTYR� OZN_]TYP� ML^P^� _SP� OT^_TYN_TZY� MP_bPPY� L� _PX[Z]LW�
TY_P]YL_TZYLW� [P]^ZY�  ^`NS� L^� _SP� BL[LW� D_L_P^� `Y_TW� '.-&� Z]� _SP� GL_TNLY�

5T_d� ^TYNP� '/(/!"� ZY� _SP� ZYP� SLYO"� LYO� L� ^[T]T_`LW� TY_P]YL_TZYLW� [P]^ZY�  _SP�

:ZWd� DPP� Z]� _SP� CZXLY� 5S`]NS!"� ZY� _SP� Z_SP]� SLYO$� AQ�NZ`]^P"� T_� T^� \`T_P�

[Z^^TMWP� _Z� ^[PLV� ZQ�_SP�GL_TNLY� 5T_d� L^� ZQ�L�[P]^ZY"� TY^_T_`_TZY� Z]� L]_TN`WL#
_TZY� U`]TOTNLWWd� OT^_TYN_� Q]ZX� _SP�:ZWd�DPP�bT_STY�_SP� ^[SP]P� ZQ�_SP� TY_P]YLT�
WLb� ZQ�_SP�CZXLY�5S`]NS� T_^PWQ�LYO�[Z^^TMWd�bT_STY�_SP�YL_TZYLW� WLb�ZQ�ZYP�

Z]� XZ]P� D_L_P^"� P^[PNTLWWd� _SP� ;_LWTLY� D_L_P$� DTXTWL]� YZ_TZY^� bP]P� LW^Z�

L[[]Z[]TL_P�bT_S� ]PRL]O�_Z� _SP�BL[LW� D_L_P^� `Y_TW� '.-&$� 8]ZX� _ST^� OZP^�YZ_�
YPNP^^L]TWd� QZWWZb� _SL_� _SP�:ZWd� DPP� ZY�_SP� ZYP� SLYO� LYO� _SP�BL[LW� D_L_P^�

Z]�_SP�GL_TNLY�5T_d� ZY�_SP�Z_SP]"� L]P�Z]�bP]P� OT^_TYN_� TY_P]YL_TZYLW� [P]^ZY^$

HT_S� ]PRL]O� _Z� _SP�:ZWd�DPP� L^�bPWW� L^� LYd�D_L_P"� bSL_�XL__P]^� Q]ZX� _SP�

aTPb[ZTY_� ZQ�TY_P]YL_TZYLW� [P]^ZYLWT_d� LYO� Q]ZX� _SP� aTPb[ZTY_� ZQ�_SP� [P]#
^ZYp^� Z]RLYTeL_TZY� T^� _SP� QLN_`LW� ^T_`L_TZY$� ESP� QLN_`LW� ^T_`L_TZY� T^� _SL_� _SP�

GL_TNLY�5T_d�T^� LY�PY_T_d�Og[PYOPY_� Q]ZX�_SP�:ZWd�DPP�L^�L�[L]_�ZQ�T_^�PQQPN#
_TaP� Z]RLYT^L_TZY$� ;_� QZWWZb^� _SL_� ZY� _SP� ZYP� SLYO� _SP� GL_TNLY� 5T_d� T^� YZ_�
LY� TY_P]YL_TZYLW� [P]^ZY� 1� ZY� _SP� Z_SP]� SLYO"� _SL_� LYd� TY_P]YL_TZYLWWd� ]PWP#
aLY_� NZYO`N_� ZQ�_SP�GL_TNLY� 5T_d� T^� L� NZYO`N_� ZQ�_SP� :ZWd� DPP�  LYO%Z]� _SP
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CZXLY� 5S`]NS!$� ;Y� Z_SP]� bZ]O^"� _SP� ^_L_`^� ZQ� _SP� GL_TNLY� 5T_d� OZP^� YZ_�
OTQQP]"� Q]ZX� _SP� aTPb[ZTY_� ZQ� TY_P]YL_TZYLW� WLb"� Q]ZX� _SP� ^_L_`^� ZQ� L�

[]ZaTYNP� Z]� LYd� Z_SP]� ^`MOTaT^TZY� ZQ�L�D_L_P$� ;_� T^� U`^_� L�[L]_� ZQ�_SP� [P]^ZY�

]PRL]OWP^^� ZQ�bSL_PaP]� WgRLW� ^_L_`^� T_� XLd� SLaP� bT_STY� _SP� TY_P]YLT� WLb� ZQ�
_SP� :ZWd� DPP"� ZQ� _SP� CZXLY� 5S`]NS� Z]� ZQ� LYd� D_L_P$

3Yd� TY_P]YL_TZYLW� LN_� ZQ� _SP� GL_TNLY� 5T_d� o � _SP� \`LWTQTNL_TZY� ZQ�bSTNS�

L^� L� D_L_P� SLaTYR� YZ� XZ]P� TY_P]YL_TZYLW� WgRLW� NZY^g\`PYNP� _SLY� _SP� YLXP�

m�D_L_P�n� L^� L__]TM`_PO� _Z� GT]RTYTL"� 8WZTTOL� Z]� ?T^^T^^T[[T� o � T^� ZMaTZ`^Wd"�
Q]ZX� _SP� aTPb[ZTY_� ZQ� TY_P]YL_TZYLW� WLb"� LY� LN_� ZQ� _SP� CZXLY� 5S`]NS� Z]�
T_^� ^`[]PXP� Z]RLY"� _SP� :ZWd� DPP$

;_� T^� ZQ� NZ`]^P� \`T_P� `YOP]^_LYOLMWP� _SL_� RTaPY� D_L_P^� XLd� []PQP]"� Md�

]PL^ZY� ZQ�_SPT]�[ZWTNd� TY� ]PWTRTZ`^� LQQLT]^� LYO%Z]� TY_P]YLT� NZY^_T_`_TZYLW� []TY#
NT[P^"� _Z� OPLW�bT_S� _SP�GL_TNLY�5T_d� TY^_PLO�ZQ�_SP�:ZWd�DPP�  Z]�_SP�CZXLY�

5S`]NS!� QZ]� _SP� [`][Z^P^� ZQ� OT[WZXL_TP� ]PWL_TZY^� Z]� QZ]� _SP� NZYNW`^TZY� ZQ�
_]PL_TP^� Z]� NZYaPY_TZY^� ZY� LYd� Z]� RTaPY� XL__P]^�  ''!$� ESP� :ZWd� DPP� T_^PWQ�
XLd� bPWW� TY� RTaPY� L]PL^� ZQ� T_^� TY_P]YL_TZYLW� ]PWL_TZY^� []PQP]� _Z� Z[P]L_P�

_S]Z`RS� _SP� GL_TNLY� 5T_d$� ESP� GL_TNLY� 5T_d� L[[PL]^� TY� QLN_� QZ]XLWWd� _SP�

[L]_d� LW^Z� TY� ^ZXP� X`W_TWL_g]LW� TY^_]`XPY_^� ZQ� L� _PNSYTNLW� YL_`]P� ^`NS� L^�
_SP� FYTaP]^LW� BZ^_LW� FYTZY� LYO� _SP� ;Y_P]YL_TZYLW� EPWPNZX`YTNL_TZY^�

FYTZY$

;_� ^PPX^� ZMaTZ`^"� TY� PT_SP]� NL^P"� _SL_� _SP� LN_TYR� Z]� NZY_]LN_TYR� [L]_d� T^�
LSaLd^"� Q]ZX� _SP� aTPb[ZTY_� ZQ�RgYg]LW� TY_P]YL_TZYLW� WLb"� _SP� :ZWd� DPP�  Z]�

_SP� CZXLY� 5S`]NS!$� ESP� GL_TNLY� 5T_d� Z[P]L_P^� XP]PWd� L^� LY� Z]RLY� Z]�

OP[PYOPYNd� ZQ� _SP� TY_P]YL_TZYLW� [P]^ZY� ZQ� _SP� :ZWd� DPP�  Z]� _SP� CZXLY�

5S`]NS!$� ;YOPPO"� T_� bL^� ]PNZRYT^PO� Md� _SP� FYT_PO�@L_TZY^� LYO� _SP� ;Y_P]YL#
_TZYLW� 3_ZXTN� 7YP]Rd� 3RPYNd�  ;373!� _SL_� T_� T^� _SP� :ZWd� DPP� LYO� YZ_� _SP�

GL_TNLY� 5T_d� bSTNS� _LVP^� [L]_"� _S]Z`RS� ]P[]g^PY_L_TaP^"� OPWPRL_P^� Z]�
ZM^P]aP]^"� TY� _SP�bZ]V� ZQ�_SZ^P� Z]RLYTeL_TZY^� LYO� TY� _SP� TY_P]YL_TZYLW� NZY#
QP]PYNP^� _SPd� []ZXZ_P$

3^� TY� Z_SP]� L]PL^� ZQ�TY_P]YL_TZYLW� WgRLW� ]PWL_TZY^"� _SP�[]LN_TNP� TY�\`P^_TZY�

T^� WTVPWd� _Z�XT^WPLO� LYd� ZM^P]aP]�bSZ� QLTW^� _Z� ]PLWTeP� _SL_� TY_P]YL_TZYLW� WgRLW�
[]LN_TNP� ZQ�D_L_P^� Z]�TY_P]YL_TZYLW� Z]RLY^�  TYNW`OTYR� _SP�;Y_P]YL_TZYLW� 5Z`]_�
ZQ�<`^_TNP� LYO� L]MT_]LW� _]TM`YLW^!� X`^_� YZ_� YPNP^^L]TWd� MP� _LVPY� @� 4*� 4.<<:."�
3 � []Z[P]� `YOP]^_LYNWTYR� ZQ� _SP� []LN_TNP� ]P\`T]P^� Q]P\`PY_Wd� L� ^`M_WP]� LYO

 ((!� GVWa� aSS[a� b]� PS� bVS� QOaS�] T�bVS�H\WbSR� FbObSa� ] T�4[S`WQO#� eV]aS�PSZObSR�SabOPZWaV[S\b�
] T �̀ SUcZO`�RW^Z][ObWS� `SZObW]\a�eWbV�bVS�;]Zg�FSS� W\� (0/+� ^`SQSRSR�T]`�a][S�bW[S�Pg�bVS�^`OQbWQS�
] T�3 �CS`a]\OZ� ES^`kaS\bObWdSa� p!� eOa� ^`Sac[OPZg� RcS� b]� bVOb� Q]c\b`gsa� U]dS`\[S\bsa� ^]ZWQg� b]�
Od]WR� SWbVS`� o�O\� c\Q]abWbcbW]\OZ� SabOPZWaV[S\b� ] T� `SZWUW]\�p� ]`� o�O� a^kQWOZ� ^`STS`S\QS� ] T� ]\S�
`SZWUW]ca� U`]c^� ]dS`�]bVS`a�p#� W\� `SOZ#� TSO`SR�]`�OZZSUSR�dW]ZObW]\� ] T �bVS� o�S_cOZ�^`]bSQbW]\� UcO`O\$�
bSSa�p� ] T� bVS� 9WTbV�  Q]\abWbcbW]\OZ!� 4[S\R[S\b� 1� QVO`USa� RWaQcaaSR� ]\� @Og� .#� (0/,� Pg� 7Wab`WQb�
=cRUS�=]V\�C%� 9cZZO[%� FSS�@O`WO\�A4F; �  ?SWQV!�  kR%!#� )QIQH=PERA�*ECAOP�KB�9JEPA@�7P=PAO�4N=?PE?A�
EJ� .JPANJ=PEKJ=H� 0=S#� (0/($(0//#� 5]]Y� <�  BTTWQS� ] T� bVS� ?kUOZ� 4RdWaS`#� 7^b%� ] T�FbObS!#� ^^%� /0+$�
/0-!%� <b�Wa�^`Sac[OPZg� T]`� aW[WZO`� `SOa]\a� bVOb� W\bS`\ObW]\OZ� OU`SS[S\ba� ]\�QS`bOW\� [ObbS`a�eS`S�
Q]\QZcRSR�Pg� bVS�H\WbSR�FbObSa�  W\� Q]\T]`[Wbg� eWbV� bVS�^`OQbWQS�] T�]bVS`�FbObSa� O\R�] T�bVS�;]Zg�
FSS� WbaSZT!� eWbV� bVS� IObWQO\� 6Wbg%
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SL]OP]� PQQZ]_� ZQ� TY_P][]g_L_TZY� _SLY� T_� T^� `^`LWWd� ]P\`T]PO� QZ]� _SP� []Z[P]�

`YOP]^_LYOTYR� ZQ�WgRLW� ]LTP^� 1� LYO�bSL_� ^SZ`WO�XL__P]� QZ]� _SP� ^NSZWL]� T^� _SP�

^`M^_LYNP� LYO� YZ_� U`^_� _SP� WLYR`LRP� ZQ� TY_P]YL_TZYLW� []LN_TNP$� 3[L]_� Q]ZX�

_SP� QLN_� _SL_� TY_P]YL_TZYLW� []LN_TNP� T^� YZ_� LWbLd^� _SP� []ZO`N_� ZQ� TY_P]YL#
_TZYLW� WgRLW� Pc[P]_^"� ZYP� ^SZ`WO� YZ_� QLTW� _Z� NZY^TOP]� _SL_� []LN_TNP� XLd�bPWW�
MP�TYQW`PYNPO� TY�aL]TZ`^�bLd^�o �L^�T_� Q]P\`PY_Wd� T^�o �Md�WgRLW� _SPZ]TP^� 0� YZ_�
LTW� ZQ�bSTNS"� TY� _SPT]�_`]Y"� ]PQWPN_� WgRLW� ]PLWT_d� L^� QL`W_WP^^Wd� L^� T_�XLd� ^PPX�

8:25*�/*-. � _Z� MP� _SP� NL^P$
ESP� P]]Z]� T^� [L]_TN`WL]Wd� Q]P\`PY_� TY� _SL_� L]PL� ZQ� L__]TM`_TZY�  _SP� ^Z#�

NLWWPO� m�TX[`_L_TZY�n!� ZQ� TY_P]YL_TZYLW� WgRLW� LN_^� Z]� OPWTY\`PYNTP^� bSTNS� T^�
NWZ^PWd� ]PWL_PO� _Z� _SP� []P^PY_� ^`MUPN_$� ESP]P� T^� Q]P\`PY_Wd� L� NZYQ`^TZY"� TY�

_SL_� L]PL"� MP_bPPY� _SP� TY_P]YL_TZYLW� WgRLW� ]PWPaLYNP� ZQ�_SP� LN_�o �ZMaTZ`^Wd�

L� XL__P]� ZQ� 4*>� o � bT_S� _SP� ,76;<*<� _SL_� _SP� LN_� 2;� LY� LN_� ZQ� L� D_L_P� 0�
ZMaTZ`^Wd� L� XL__P]� ZQ� QLN_� '(!$� ESP� `YQZ`YOPO� \`LWTQTNL_TZY� ZQ� _SP� :ZWd�

DPPp^� TY_P]YL_TZYLW� [P]^ZYLWT_d� L^� L� m�^[T]T_`LW� n� [P]^ZYLWT_d� OT^_TYN_� LYO�

^P[L]L_P� Q]ZX� L�_PX[Z]LW�[P]^ZYLWT_d� ZQ�_SP�BL[LW� D_L_P�Z]�_SP�GL_TNLY�5T_d�

T^� LYZ_SP]� PR]PRTZ`^� PcLX[WP� ZQ�_SP�^LXP� NZYQ`^TZY$� ESP� ]PWL_TZY^ST[� ZQ�_SP�

GL_TNLY� 5T_d� _Z� _SP� :ZWd� DPP� T^"� Q]ZX� _SP� aTPb[ZTY_� ZQ� TY_P]YL_TZYLW� WLb"�
L�\`P^_TZY� ZQ�QLN_$� $.�/*,<7� _SP�GL_TNLY�5T_d� T^� L�[Z]_TZY� ZQ�_SP�Z]RLYT^L_TZY�

ZQ� _SP� CZXLY� 5S`]NS"� ZQ�bSTNS� _SP� :ZWd� DPP� T^� _SP� ^`[]PXP� Z]RLY$� 3Yd�

LN_� ZQ�_SP� GL_TNLY� 5T_d� T^� _S`^� TY� QLN_� YZ_"� QZ]� TY_P]YL_TZYLW� WgRLW� [`T[Z^P^"�
LY� LN_� ZQ�LY� TY_P]YL_TZYLW� [P]^ZY� OT^_TYN_� Q]ZX� _SP� :ZWd� DPP� Z]�_SP� CZXLY�

5S`]NS$� ;_� T^� LY� LN_� ZQ�_SP� :ZWd� DPP�  Z]� _SP� 5S`]NS!$

EZ� [`_� T_� MW`Y_Wd"� T_� bZ`WO� TY� []LN_TNP� MP� aP]d� OTQQTN`W_� _Z� LNNP[_� _SP�

YZ_TZY"� QZ]� PcLX[WP"� _SL_� LY� `YWLbQ`W� LN_� ZQ�GL_TNLY� Z]RLY^� bZ`WO� YZ_� MP�

L__]TM`_LMWP� _Z� _SP� PY_T_d� o � _SP�:ZWd� DPP�o � ZQ�bSTNS� _SP� GL_TNLY� 5T_d� T^�
^Z� ZMaTZ`^Wd"� TY� QLN_"� L� OP[PYOPYNd$

'.$� 3YZ_SP]� \`P^_TZYLMWP� YZ_TZY"� LW^Z� WTYVPO� bT_S� _SP� ^Z#NLWWPO� ;=2�
0.6.:2;� YL_`]P� ZQ� _SP� PY_T_TP^� TYaZWaPO"� ^PPX^� _Z� MP� _SP� RgYg]LW� []PQP]PYNP�

_Z� ]PQP]� TY_P]YL_TZYLW� [P]^ZYLWT_d� _Z� _SP� :ZWd� DPP� ]L_SP]� _SLY� _Z� _SP�

5L_SZWTN� 5S`]NS"� YLXPWd� _SP� CZXLY� 5L_SZWTN"� 3[Z^_ZWTN� 5S`]NS$� AYNP�

LRLTY"� ZYP� T^� WPO� L^_]Ld� Md� _SP� ;=2� 0.6.:2;� [P]^ZYp^� NZYNP[_$

;_� T^� \`T_P� ZMaTZ`^� _SL_� _SP� :ZWd� DPP� T^� _SP� RZaP]YXPY_� ZQ�_SP� 5L_SZWTN�

5S`]NS$� HT_S� ]PRL]O� _Z� D_L_P^� PaP]dMZOd� TOPY_TQTP^� _SP� TY_P]YL_TZYLW� [P]#
^ZY"� TYOPPO� ]L_SP]� ]Z`RSWd"� bT_S�_SP�D_L_P"� _SP�D_L_P� RZaP]YXPY_�MPTYR� _SP�

D_L_Pp^� ^`[]PXP�Z]RLY$� HT_S�]PRL]O�_Z�_SP�5L_SZWTN�5S`]NS"� TY�NZY_]L^_"� ZYP�

[`_^� L^TOP� _SP� MZOd"� ^Z� _Z� ^[PLV"� LYO� NZYQTYP^� [P]^ZYLWT_d� _Z� _SP� SPLO$� ;_�
T^� \`T_P� ZMaTZ`^"� _SZ`RS"� _SL_� OP^[T_P� _SP� ^[PNTLW� YL_`]P� ZQ�_SP� ]PWL_TZY^ST[�

ZQ�_SP� :ZWd� DPP� bT_S� T_^� [P]T[SP]LW� ^_]`N_`]P^� LYO�bT_S� _SP� QLT_SQ`W�o �_bZ

 ()!� FbObS� 9OcZb� O\R� bVS� 9]`[a� O\R� 7SU`SSa� ] T� <\bS`\ObW]\OZ� ESa^]\aWPWZWbg� 1� DcSabW]\a� ] T�
4bb`WPcbW]\�]`�ESZSdO\QS#�+PQ@AO�W�H=�IXIKENA�@A�1E?DAH� :EN=HHT"�CO`Wa#� (00'�2�O\R�FSQ]\R�ES^]`b�
]\� FbObS� ESa^]\aWPWZWbg#� 4&6A%+&+),#� 4RR%� (�  (0/0!#� ^O`Oa%� (-)$(//� O\R� `STS`S\QSa� bVS`SW\%
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^PNZYOL]d"� TY_P]YLT� OTQQg]PYNP^�o �_SP�OTNSZ_ZXd�T^�P^^PY_TLWWd�^TXTWL]�_Z�_SP�

D_L_P#9ZaP]YXPY_� OTNSZ_ZXd$� ;^Yp_� T_� NZ]]PN_� _Z� MPWTPaP�_SL_�bSL_�XL__P]^"�
QZ]� _SP� 5S`]NS� L^� bPWW� L^� QZ]� D_L_P^�  LYO� mYZY� D_L_P^n� Z_SP]� _SLY� _SP�

5S`]NS!"� T^� _SP� ]PLW"� QLN_`LW� NZWWPN_TaP� PY_T_d"� YLXPWd� _SP�:ZWd� DPP� _ZRP_SP]�

bT_S� T_^� ^_]`N_`]LW� ]LXTQTNL_TZY^"� 2"."� _SP� Z]RLYTeL_TZY� ZQ� _SP� 5L_SZWTN�

5S`]NS� 2� ESP� TY_P]YL_TZYLW� [P]^ZY� T^� YPT_SP]� U`^_� _SP�:ZWd� DPP� YZ]� U`^_� _SP�

BZ[Pp^� [P]^ZY� 0� T_� T^� _SP� bSZWP� Z]RLYT^L_TZY� ZQ�_SP� 5S`]NS$

'/$� ESP� NZYNW`^TZY^� L]P� ]L_SP]� ^TX[WP$

* � F[� _Z� DP[_PXMP]� '.-&"� _SP� :ZWd� DPP"� L^� _SP� ^`[]PXP� Z]RLY� ZQ� _SP�

5L_SZWTN� 5S`]NS"� [Z^^P^^PO� _SP� _P]]T_Z]d� LYO� _SP� [Z[`WL_TZY� ZQ� _SP� BL[LW�
D_L_P^$� 3^� _SP� ZYWd� [P]^ZY� NZ]]P^[ZYOTYR� _Z� _SP� CZXLY� 5S`]NS� LYO� T_^�

L]_TN`WL_P"�[P]T[SP]LW�Z]RLYTeL_TZY"� T_�bL^�_S`^�PYOZbPO"�`YOP]�TY_P]YL_TZYLW�
WLb"�bT_S�_P]]T_Z]TLW� ^ZaP]PTRY_d$� 3_�_SL_� _TXP�_SP�:ZWd�DPP�PcP]NT^PO"� `YOP]�

T_^� TY_P]YLT� WLb"� YZ_� ZYWd� T_^� ^[PNTLW� Q`YN_TZY^� bT_S� ]PRL]O� _Z� _SP� 5S`]NSp �̂

Z]RLYTeL_TZY�LYO�_Z�_SP�QLT_SQ`W�_S]Z`RSZ`_�_SP�bZ]WO�M`_�LW^Z�o �QZ]�RZZO�Z]�
MLO�o �_SP� Z]OTYL]d�RZaP]YXPY_LW� Q`YN_TZY^� ZaP]�_SP�_P]]T_Z]d� LYO� _SP�[Z[#
`WL_TZY� ZQ�_SL_�[L]_� ZQ�NPY_]LW� ;_LWd�_SL_�bL^� VYZbY�L^� _SP�BL[LW�D_L_P^$� ;Y�

Z_SP]�bZ]O^"� _SP� ZYWd� TY_P]YL_TZYLW� [P]^ZY� TY� \`P^_TZY� LN_PO�  TY_P]YLWWd!� L �̂

L�]PWTRTZ`^� TY^_T_`_TZY� LYO�L^� L�D_L_P� RZaP]YXPY_� L_� _SP� ^LXP�_TXP$

+ � ;Y� _SP� NZ`]^P� ZQ�_SP�[P]TZO� MP_bPPY� '.-&� LYO� '/(/� _SP� :ZWd� DPP�bL^�

OP[]TaPO�  TY�Z]OP]�_Z�NZX[WP_P�_SP�`YQZ]_`YL_PWd�MPWL_PO�`YT_d�ZQ�_SP�;_LWTLY�

YL_TZY!� ZQ� _SP� LMZaP#XPY_TZYPO� _P]]T_Z]d� LYO� [Z[`WL_TZY$� 5ZY^P\`PY_Wd"�
bSTWP�^_TWW�PYUZdTYR�TY_P]YL_TZYLW�[P]^ZYLWT_d"� T_�ZYWd�PcP]NT^PO"�`YOP]�T_^�ZbY�

TY_P]YLT� WLb"�T_^�Q`YN_TZY^�bT_S�]PRL]O�_Z�_SP�Z]RLYTeL_TZY� ZQ�_SP�5S`]NS�LYO�

bT_S� ]PRL]O� _Z� _SP� QLT_SQ`W� TY� _SP� aL]TZ`^� [L]_^� ZQ� _SP� bZ]WO$� ;_� bL^� YZ_�
PYOZbPO� bT_S� _SP� TY_P]YL_TZYLW� WgRLW� ]TRS_^� LYO� ZMWTRL_TZY^� ]PWL_TYR� _Z�

_P]]T_Z]d�Z]�[Z[`WL_TZY$�ESLYV^�_Z�T_^�`YTY_P]]`[_PO�TY_P]YL_TZYLW�[P]^ZYLWT_d�

T_� OTO� PcP]NT^P"� YPaP]_SPWP^^"� TY_P]YL_TZYLW� ]TRS_^� LYO� L^^`XPO� TY_P]YL_TZYLW�
ZMWTRL_TZY^�`YOP]�N`^_ZXL]d� Z]�_]PL_d�WLb"�^`NS�]TRS_^�LYO�ZMWTRL_TZY^�]PWL_#
TYR"� QZ]�PcLX[WP"� PT_SP]�_Z� _SP�CZXLY�5S`]NSp �̂XTYT^_P]^� LYO�QLT_SQ`W�`YOP]�
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