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Y^!VQSd!Yd!Yc!^_d(!dXU!T_Se]U^d!]ecd!RU!bUQT!Y^!Q!gX_\U(!Red
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`Qi]U^d!_V!Ydc!_R\YWQdY_^c!Q^T!^_dYSUc!Q^T!S_]`\YQ^SU!gYdX!dXU

U^fYb_^]U^dQ\!\Qgc(!Q^T!dXU^!gU!XQfU!Y^!KUSdY_^!4!dXU!^UWQdYfU

S_fU^Q^dc(!dXY^Wc!\Y[U!\Y]YdQdY_^c!Q^T!\YU^c(!`b_XYRYdY_^!_^

dXU!cQ\U!_V!QccUdc(!dbQ^cQSdY_^c!gYdX!QVVY\YQdUc*!!>fUbi!_^U!_V

dXUcU!dXY^Wc!c_]U!]_dXUb!cU^d!dXUYb!c_^!_b!TQeWXdUb!d_!\Qg

cSX__\!d_!RU!Y^f_\fUT!Y^!dXU!^UW_dYQdY_^!_V*!!LXUcU!QbU!Q\\

XUQfY\i!^UW_dYQdUT!dUb]c!Qc!dXUcU!QWbUU]U^dc!QbU!TUfU\_`UT*

9^T!dXQd%c!Yd(!dX_eWX*!!3!Q^T!4!QbU!Yd!Y^!dUb]c!_V!dXU
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_R\YWQdY_^c!Q^T!dXU!\Y]YdQdY_^c*!!LXU!`QbdYUc!^UW_dYQdUT!dXU

dUb]c!Y^!gXQd!<e]e\ec!]ecd!T_(!gXQd!<e]e\ec!]Qi!^_d!T_*!!LXUbU

Yc!Q!\_d!_V!WYfU!Q^T!dQ[U!Y^!dXYc*!!>QSX!cYTU(!UQSX!`Qbdi!d_

dXU!QWbUU]U^d!XQc!Ydc!_g^!]_dYfQdY_^c*!!IU_`\U!W_!Y^d_!dXUcU

^UW_dYQdY_^c!^UfUb!WUddY^W!Q!Xe^TbUT!`UbSU^d!_V!gXQd!dXUi!gQ^d(

dXUbU!Yc!Q!WYfU!Q^T!Q!dQ[U(!Q^T!dXUbU!Yc!S_]]UbSYQ\!TUSYcY_^c

dXQd!QbU!]QTU*!!;ed!_^SU!dXUi%bU!]QTU(!_^SU!dX_cU!TUSYcY_^c!QbU

]QTU!Q^T!`U_`\U!cQi(!i_e![^_g!gXQd8!!B!TYT^%d!WUd!dXYc(!B!W_d

dXQd(!dXU^!i_e!XQfU!W_d!Q!T_Se]U^d!i_e!XQfU!d_!\YfU!gYdX*!!P_e

XQfU!W_d!Q!cUd!_V!be\Uc*!!P_e!XQfU!W_d!be\Uc!_V!dXU!b_QT!dXQd

W_fUb^!dXU!bU\QdY_^cXY`!Q^T!dX_cU!be\Uc!W_fUb^!dXU!b_QT!gXUdXUb

Yd%c!c\UUdY^W(!gXUdXUb!Yd%c!ce^^i(!gXUdXUb!Yd%c!Re]`i(!gXUdXUb

Yd%c!c]__dX*!!LXQd!Yc!gXQd!S_fUbc!dXU!bU\QdY_^cXY`!RUdgUU^!dXU

`QbdYUc!W_Y^W!V_bgQbT*!!G_g(!X_gUfUb!dXY^Wc!XQfU!`\QiUT!_ed(

dXUcU!`QbdYUc!gUbU!c_`XYcdYSQdUT(!dXUi!XQT!dXUYb!bUQc_^c(!Q^T

YV!dXU!S_^dbQSd!T_Uc!^_d!`b_XYRYd!c_]UdXY^W(!dXU^!Yd!Yc

Q\\_gUT*

G_g(!_^d_!dXU!VYbcd!dg_!YcceUc!dXQd!gU!dQ\[UT!QR_ed*

LXU!SbUTYd!QWbUU]U^d!T_Uc!^_d!bUaeYbU!dXU!ecU!_V!`Ub]YddUT

VY^Q^SY^W!Qc!dXQd!Yc!Q!TUVY^UT!dUb]!d_!bUVY^U!dXU!cU^Y_b!^_dUc*

LXUbU!QbU!-4!`QWUc!))!Y^!dXU!^UWQdYfU!S_fU^Q^dc!dXUbU(

KUSdY_^!4(!dXUbU!QbU!-4!`QWUc!_V!^UWQdYfU!S_fU^Q^dc!Q^T

^_gXUbU!))!^_gXUbU!))!T_!dXUi!bUcdbYSd!dXU!bUVY^Q^SY^W!_V!dXU

cU^Y_b!^_dUc!d_!"`Ub]YddUT!bUVY^Q^SY^W"!Qc!dXQd!Yc!Q!TUVY^UT

dUb]!e^TUb!dXU!QWbUU]U^d*!!G_gXUbU*
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G_g(!dXU!dUb]!\U^TUbc(![Y^T!_V!XQ\V)XUQbdUT\i!RUSQecU

dXUi!T_^%d!bUQ\\i!bQYcU!dXYc!e^dY\!`QWU!.,!_V!dXUYb!RbYUV(

S\QY]!dXQd!KUSdY_^!4*4&Z'!_V!dXU!SbUTYd!QWbUU]U^d!Y]`_cUc!dXYc

bUcdbYSdY_^*!!9^T(!Qc!B!cQi(!B!T_^%d!dXY^[!dXQd!dXUi!bUQ\\i

RU\YUfU!dXYc!RUSQecU!Yd!XQc!^_d!RUU^!dXU!V_Sec!_V!dXUYb

QbWe]U^d*

KUSdY_^!4*4&Z'!Yc!^_d!Q!bUcdbYSdY_^!_^!bUVY^Q^SY^W(!Yd!

Yc!Q!bUcdbYSdY_^!_^!`bU`Qi]U^d!_V!dXU!cU^Y_b!^_dUc*!!AUbU!Yc!

dXU!QSdeQ\!dUhd!_V!KUSdY_^!4*4&Z'(!^UWQdYfU!S_fU^Q^d*!!LXU!

R_bb_gUb!QWbUUc!dXQd!Yd!cXQ\\!^_d(!Q^T!dXU^!\Y]YdQdY_^!_^!

bUcdbYSdUT!`Qi]U^dc(!]Q[U!Q^i!_`dY_^Q\!`Qi]U^d!_b!`bU`Qi]U^d!_^!

dXU!`bY^SY`Q\!_V!dXU!cU^Y_b!^_dUc!_b!Q^i!`Ub]YddUT!bUVY^Q^SY^W!

_V!dXU!cU^Y_b!^_dUc!UhSU`d!dXQd!))!c_!dXUbU!Yc!Q!WU^UbQ\!

`b_XYRYdY_^!))!dXU^!gU!XQfU!dXU!UhSU`dY_^!Y^!KUSdY_^!C*!!LXU!

R_bb_gUb!Q^T!Ydc!bUcdbYSdUT!ceRcYTYQbYUc!]Qi!]Q[U!`Qi]U^dc!Y^!

bUc`USd!_V!dXU!cU^Y_b!^_dUc!Q^T!Q^i!`Ub]YddUT!bUVY^Q^SY^W!

dXUbU_V(!Y^!S_^^USdY_^!gYdX!Q^i!bUVY^Q^SY^W!))!Q^i!

bUVY^Q^SY^W!))!_V!dXU!cU^Y_b!^_dUc!_b!Q^i!`Ub]YddUT!bUVY^Q^SY^W!

dXUbU_V!`Ub]YddUT!`ebceQ^d!d_!dXU!dUb]c!XUbU_V*!!9^T!dXU!XUbU_V!

Yc!Q!TUVY^UT!dUb]!Y^!dXU!QWbUU]U^d!gXYSX!dXU!VYbcd!dg_(!dXU!

QWbUU]U^d!Qc!Q!gX_\U(!Yd!Yc!d_!dQ[U!dXU!QWbUU]U^d!Qc!Q!gX_\U!

Q^T!^_d!\__[!Qd!Q^i!`QbdYSe\Qb!`b_fYcY_^!

G_g(!dXU!dUb]!\U^TUbc!S\QY]!dXQd!UfU^!dX_eWX!dXU!`\QY^!

\Q^WeQWU(!dXYc!XUQfY\i!^UW_dYQdUT!\Q^WeQWU!Qd!4*4&Z'!cQic!dXQd!

Q^i!bUVY^Q^SY^W!SQ^!RU!ecUT!_^!Ydc!VQSU!dXQd!dXQd%c!^_d!gXQd!Yd!
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]UQ^c*!!LXQd!Yc!^_d!bUQ\\i!gXQd!Yd!]UQ^c*!!Bd!Yc!bUQ\\i!gYcXVe\!

dXY^[Y^W!_^!dXUYb!`Qbd*!!OXQd!dXU!dUb]!\U^TUbc!g_e\T!T_!Yc!

bUgbYdU!dXU!QWbUU]U^d!_b!XQfU!dXYc!<_ebd!d_!T_!c_!d_!T_!dXYc6!!

LXUi!g_e\T!XQfU!dXU!QWbUU]U^d!bUgbYddU^!Ri!dXU!<_ebd!d_!cdbY[U!

dXU!g_bT!"Q^i!bUVY^Q^SY^W"!Q^T!ceRcdYdedU!dXU!g_bTc!"`Ub]YddUT!

bUVY^Q^SY^W*"!!9^T!dXQd%c!cY]`\i!^_d!Q\\_gUT*!!;i!ceRcdYdedY^W!

`Ub]YddUT!bUVY^Q^SY^W!dXUi!g_e\T!Q]U^T!dXU!QWbUU]U^d!Q^T!dXUi!

g_e\T!Q]U^T!dXU!`QbdYUc%!bU\QdY_^cXY`!Q^T!dXU!be\Uc!_V!dXU!b_QT!

dXQd!gUbU!cUd!Qd!dXU!_edcUd!_V!dXYc!S_^dbQSd*!!LXQd%c!^_g!X_g!

S_^dbQSdc!QbU!Y^dUb`bUdUT*!!LXYc!<_ebd!SQ^^_d!Y^VUb!dUb]c(!Yd!

]ecd!\__[!d_!dXU!g_bTc!_V!dXU!QWbUU]U^d(!Q^T!gXUbU!S_^dbQSd!

`b_fYcY_^c!ecU!TYVVUbU^d!\Q^WeQWU!dXU!<_ebd!]ecd!Qcce]U!dXQd!

dXU!`QbdYUc!Y^dU^TUT!TYVVUbU^d!]UQ^Y^Wc*!

LA>!<HMJL6!!K_!dXUbU!Yc!cYW^YVYSQ^SU!d_!dXU!VQSd!dXQd

`Ub]YddUT!bUVY^Q^SU!Yc!SQ`YdQ\YjUT!Y^!c_]U!`Qbdc!Q^T!^_d!Y^

Q^_dXUb!_dXUbc8

FJ*!FHEH6!!9Rc_\edU\i*!!Bd!Yc!Q!TUVY^UT!dUb]*

LA>!<HMJL6!!9^T!c_!dXU!Y^S\ecY_^!_V!dXU!g_bT!"Q"!_b

"Q^i"!Y^!Vb_^d!_V!dXU!g_bT!bUVY^Q^SY^W!))

FJ*!FHEH6!!9^i!VY^Q^SY^W*

LA>!<HMJL6!!9^i!VY^Q^SY^W*

FJ*!FHEH6!!Hb!bUVY^Q^SY^W(!UhSecU!]U*!!9^i

bUVY^Q^SY^W*

LA>!<HMJL6!!PUc*

FJ*!FHEH6!!Bc!TYVVUbU^d!V_b!`Ub]YddUT!bUVY^Q^SY^W*
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9^i!bUVY^Q^SY^W!]UQ^c!Zecd!gXQd!gU!QbU!T_Y^W!_b!Q^i!di`U!_V

bUVY^Q^SY^W*!!IUb]YddUT!bUVY^Q^SY^W!Yc!Q!c`USYVYS!di`U!_V

bUVY^Q^SY^W!gYdX!c`USYVYS!SXQbQSdUbYcdYSc!dXQd!cUd!V_bdX(!Y^

dXU!QWbUU]U^d(!dXQd!Y^!SUbdQY^!SYbSe]cdQ^SUc!dXU!S_]`Q^i!]YWXd

cQi!dXQd!dXUbU!Yc!Q^!QTfQ^dQWU!d_!ecY^W!dXU!`Ub]YddUT

bUVY^Q^SY^W!]UdX_Tc!))

LA>!<HMJL6!!;ed(!cYb(!gXi!XQfU!Q!`Ub]YddUT!bUVY^Q^SY^W

dUb]!TUVY^UT8!!OXi!XQfU!Yd!SQ`YdQ\YjUT!Q^T!Q\\!_V!dXQd!YV!dXUi

TYT^%d!]UQ^!Yd(!YV!dXU!`QbdYUc!TYT^%d!dXY^[!dXQd!Yd!gQc!W_Y^W

d_!RU!dXU!gQi!_V!bUVY^Q^SY^W8

FJ*!FHEH6!!Bd!g_e\T!RU!Q!gQi!_V!bUVY^Q^SY^W(!^_d!dXU

gQi!_V!bUVY^Q^SY^W*!!LXUbU!Yc!Q!TYVVUbU^SU*

LA>!<HMJL6!!PUc*

FJ*!FHEH6!!9^T(!dXU!Q^i!bUVY^Q^SY^W!WYfUc!dXU

S_]`Q^i!))!dXYc!Yc!c_]UdXY^W!gU!RQbWQY^UT!V_b*!!OU!`QYT!V_b

dXYc(!gU!`QYT!d_!XQfU!dXU!V\UhYRY\Ydi!d_!RU!QR\U!d_!W_!Y^!^_d

[^_gY^W!gXQd!g_e\T!XQ``U^(!V_b!cebU(!_[Qi(!RUSQecU!Qc!B!cQi(!gU

T_^%d![^_g!gXUdXUb!Yd!Yc!W_Y^W!d_!RU!ce^^i(!gU!T_^%d![^_g

gXUdXUb!Yd!Yc!W_Y^W!d_!RU!c\UUdY^W(!gU!Zecd![^_g!gU!QbU!W_Y^W

T_g^!dXU!b_QT*!!;ed!gU!gQ^dUT!d_!XQfU!dXU!V\UhYRY\Ydi!dXQd!gU

S_e\T!ecU!Q^i!bUVY^Q^SY^W!Q^T!Y^!VQSd!gXQd!gU!QbU!T_Y^W!^_g!Yc

Q!TYVVUbU^d!di`U!_V!bUVY^Q^SY^W!dXQ^!gXQd!Yc!SQ\\UT!Q!`Ub]YddUT

bUVY^Q^SY^W*!!LXU!`Ub]YddUT!bUVY^Q^SY^W!XQc!c`USYVYS

SXQbQSdUbYcdYSc!gYdX!c`USYVYS!QTfQ^dQWUc!Q^T!c`USYVYS

TYcQTfQ^dQWUc!Q^T!dXQd%c!_^U!gQi!d_!T_!Yd(!_[Qi(!Red!dXUbU!QbU
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_dXUb!gQic!d_!T_!Yd!ceSX!Qc!dXU!UhSXQ^WU!dbQ^cQSdY_^!XUbU*

P_e![^_g(!dXU!VQSd!dXQd!dXU!`QbdYUc!RQbWQY^UT!V_b

dXUcU!dUb]c(!dXUi!XQfU!d_!RU!WYfU^!Q!]UQ^Y^W*!!OU!SQ^%d!bUQT!Q

S_^dbQSd!Q^T!XQfU!Q!dUb]!RU!S_^cYTUbUT!ce`UbV\e_ec*!!B^!VQSd(

dXUbU!Yc!KUS_^T!<YbSeYd!SQcU!\Qg!dXQd!gU!SYdU!dXQd!cQic!UfU^

_^U!dUb]!dXQd!gU!S_^cYTUb!ce`UbV\e_ec!Y^!Q!S_^dbQSd!Yc

Y]`Ub]YccYR\U!Y^!S_^cdbeY^W!Yd*!!9^T!c_(!\__[Y^W!Qd!dXYc(!YV

dXU!`QbdYUc!QbU!ecY^W!`Ub]YddUT!bUVY^Q^SY^W!Q^T!dXUi%bU!ecY^W

Q^i!bUVY^Q^SY^W(!dXUi![^Ug!X_g!d_!gbYdU!dXYc!QWbUU]U^d!d_!]Q[U

Yd!\__[!\Y[U!dXYc(!gXQd!B!XQfU!Zecd!`ed!XUbU!gXUbU!Yd!cQic!dUb]

\U^TUbc!gYcXVe\!dXY^[Y^W(!`Ub]YddUT!bUVY^Q^SY^W*!!LXUi!S_e\T

XQfU!T_^U!dXQd*!!9\\!bYWXd8!!LXUi!TYT^%d*!!OXQd!dXUi!^UW_dYQdUT

gQc!dXU!QSdeQ\!\Q^WeQWU!gXYSX!cQic!Q^i!bUVY^Q^SY^W!_V!dXU

cU^Y_b!^_dUc!_b!Q^i!`Ub]YddUT!bUVY^Q^SY^W!dXUbU_V!`Ub]YddUT

`ebceQ^d!d_!dXU!dUb]c!_V!dXU!QWbUU]U^d!XUbU_V*

K_(!dXYc!Yc!dXU!RQbWQY^!dXQd!gU!cdbeS[!Q^T!Q\\!gU!QbU

Qc[Y^W!V_b!Yc!d_!XQfU!dXQd!U^V_bSUT*!!9^T(!Qc!B!cQi(!B!T_^%d

bUQ\\i!UfU^!dXY^[!dXQd!dXUi!RU\YUfU!dXQd*

LA>!<HMJL6!!B!gY\\!\Ud!dXU]!dU\\!]U*

FJ*!FHEH6!!;ed!B!Q]!cebU!dXUi%\\!WUd!e`!XUbU!Q^T!dU\\

i_e!gXQdUfUb!dXUi%\\!dU\\!i_e!QR_ed!dXQd*

LA>!<HMJL6!!PUc*

FJ*!FHEH6!!9\\!bYWXd8

K_(!dXU!`QbdYUc!S_e\T!XQfU!bUQSXUT!dXYc!TYVVUbU^d!

RQbWQY^!Red!dXUi!TYT^%d!Q^T!Zecd!d_!cX_g!i_e!dXQd!gXQd!B!Q]!
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Uh`\QY^Y^W!Yc^%d!\Y[U!c_]U!VQb)VUdSXUT(!SbQji!F_\_!dXU_bi!))!

LA>!<HMJL6!!HX(!B!g_e\T!^UfUb!cQi!dXQd*

FJ*!FHEH6!!;ed!i_e!QbU!VbUU!d_!dXY^[!dXQd!))!dXU

SbUTYd!QWbUU]U^d(!Ri!dXU!gQi(!T_Uc!ecU!dXU!dUb]!"bUVY^Q^SY^W"

U\cUgXUbU*

LA>!<HMJL6!!PUc*

FJ*!FHEH6!!KUSdY_^!0*1(!4*.(!4*-1(!dXU!g_bT

"bUVY^Q^SY^W"!Yc!ecUT!gYdX_ed!ecY^W!dXU!dUb]!"`Ub]YddUT

bUVY^Q^SY^W*"!!LUb]!\U^TUbc!W_!RQS[!Q^T!cQi(!_X(!_dXUb!`\QSUc

gXUbU!dXUi!dQ\[!QR_ed!dXU!cU^Y_b!^_dUc(!dXU!dUb]!`Ub]YddUT

bUVY^Q^SY^W!Q``UQbc*!!K_!gXQd8!!LXQd!T_Uc^%d!]QddUb*!!OXQd

]QddUbc!Yc!dXUi![^_g!dXU!TYVVUbU^SU!RUdgUU^!dXU!g_bTc

"bUVY^Q^SY^W"!Q^T!"`Ub]YddUT!bUVY^Q^SY^W"!Q^T!XQfU!SX_cU^!^_d

d_!ecU!dXQd!UhS\ecYfU\i!Y^!4*4C*

LA>!<HMJL6!!Cecd!d_!`b_RU!dXQd(!cYb*!!BV(!c_]UgXUbU!Y^

dXYc!QWbUU]U^d!dXUbU!gQc!dXU!dUb]!"Q^i!bUVY^Q^SY^W"!Red

UfUbigXUbU!U\cU!dXUbU!gQc!dXU!dUb]!"`Ub]YddUT!bUVY^Q^SY^W("!i_e

g_e\T!RU!]Q[Y^W!dXU!cQ]U!QbWe]U^d8

FJ*!FHEH6!!B%]!c_bbi(!i_eb!A_^_b8

LA>!<HMJL6!!OXQd!i_eb!QTfUbcQbYUc!^UUTUT!d_!T_!Y^

_bTUb!d_!gY^!_^!dXUYb!`QbdYSe\Qb!QbWe]U^d!))

FJ*!FHEH6!!JYWXd*

LA>!<HMJL6!!!))!gQc!d_(!Y^!UfUbi!\_SQdY_^!Y^!dXYc

SbUTYd!QWbUU]U^d(!ecU!"`Ub]YddUT!bUVY^Q^SY^W*"

FJ*!FHEH6!!Hb!Qd!\UQcd!ecU!Yd!Qd!\UQcd!ecU!Yd!Y^!4*4C
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Y^cdUQT!_V!ecY^W!dXU!dUb]!Q^i!bUVY^Q^SY^W*!!LXU!bUQc_^!B!cX_g

i_e!XUbU!0*1(!4*.!Q^T!4*-1!Yc!d_!cX_g!i_e!dXQd!dXU!dUb]

bUVY^Q^SY^W!Yc!ecUT!gYdX_ed!bUVUbU^SU!d_!`Ub]YddUT!bUVY^Q^SY^W*!!

LA>!<HMJL6!!PUc*

FJ*!FHEH6!!K_(!Y^!_dXUb!g_bTc(!dXYc!gQc!Q!SQ\Se\QdUT

SX_YSU(!dXYc!UfYTU^SUc!dXU!VQSd!dXQd!dXYc!gQc!Q!SX_YSU(!Q

TUSYcY_^!_^!dXU!`Qbd*!!PUc(!dXUi!cX_e\T!XQfU!))!V_b!dXU]!d_!RU

bYWXd!_^!4*4&Z'!dXU!QWbUU]U^d!cX_e\T!RU!gbYddU^!TYVVUbU^d\i!Q^T

Yd!Yc^%d*!!9^T!gXQd!B!gQ^d!d_!cX_g!i_e(!dX_eWX(!Yc!dXQd!`QbdYUc

T_!))!S_]]UbSYQ\!`QbdYUc!T_!]Q[U!Q!TUSYcY_^!c_]UdY]Uc!d_

\Y]Yd!))!d_!\Y]Yd!Q!cYdeQdY_^!\Y[U!dXYc!d_!Q!cYdeQdY_^!gXUbU

dXUbU!Yc!Q!`Ub]YddUT!bUVY^Q^SY^W*!!LXYc!dUb]!`Ub]YddUT

bUVY^Q^SY^W!Y^!dXYc!c_bd!_V!QWbUU]U^d!Yc!^_d!))!Yd!Yc!Q!dUb]

dXQd!i_e!g_e\T!cUU!Y^!SbUTYd!QWbUU]U^dc!\Y[U!dXYc*!!OXQd!B!Q]

cX_gY^W!i_e!_^!dXU!\UVd!Yc(!QWQY^(!gXQd!i_e!cQg!Vb_]!ec!Q

]_]U^d!QW_(!4*4&Z'!Y^!S_^^USdY_^!gYdX!Q^i!bUVY^Q^SY^W!_V!dXU

cU^Y_b!^_dUc!Y^!dXU!R\eU!_V!<e]e\ec*!!OXQd!B!`ed!dXUbU!_^!dXU

cSbUU^!_^!dXU!bYWXd!Yc!Q!SbUTYd!QWbUU]U^d!dXQd!gQc!QddQSXUT!d_

dXU!-,D!_V!Ke^@QbT(!Q^_dXUb!`eR\YS!S_]`Q^i!gXYSX!CI!F_bWQ^(!Ri

dXU!gQi(!XQ``U^c!d_!RU!Q!`Qbdi!d_!dXQd!QWbUU]U^d!Qc!gU\\*!!B^

dXQd!QWbUU]U^d!dXU!`QbdYUc!TYT!]Q[U!Q^!Q``b_`bYQdU!\Y]YdQdY_^*

P_e!cUU!`bU`Qi]U^dc(!UdS*(!Y^TURdUT^Ucc*!!LXU!bUVY^Q^SY^W

dXUbU_V!gYdX!dXU!^Ud!SQcX!`b_SUUTc!_V!Q^i!Y^TURdUT^Ucc!&d_!dXU

UhdU^d!ceSX!Y^TURdUT^Ucc!S_^cdYdedUc!Q!`Ub]YddUT!bUVY^Q^SY^W'*

LXU!bUQc_^!B!cX_g!i_e!dXQd(!CeTWU(!Yc!d_!TU]_^cdbQdU
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dXQd!gXQd!B!Q]!cQiY^W(!gXYSX!Yc!dXQd!dXU!`QbdYUc!^UW_dYQdUT!dXU

dUb]c!dXQd!QbU!Y^!4*4&Z'!_V!_eb!QWbUU]U^d(!Yc!S_]]UbSYQ\\i!))

dXQd%c!Q!S_]]UbSYQ\!TUSYcY_^!Q^T!dXYc(!Y^!dXU!Ke^@QbT!SQcU(

dXUbU!gQc!Q!TYVVUbU^d!S_]]UbSYQ\!TUSYcY_^!bUQSXUT!Red!Yd!Yc!^_d

c_]U!VQb)VUdSXUT!YTUQ*

LA>!<HMJL6!!EUd%c!Zecd!_VVUb!dXU!Q\dUb^QdYfU

`_ccYRY\Ydi(!dX_eWX(!dXQd!Yd!gQc^%d!Q!^UW_dYQdUT!TUSYcY_^!Red

c\_``i!TbQVdc`Ubc_^cXY`!Q^T!dXQd%c!gXQd!gU!QbU!TUQ\Y^W!gYdX

XUbU*!!Bd!T_Uc^%d!]QddUb*

FJ*!FHEH6!!Bd!T_Uc!^_d!]QddUb!Qd!Q\\!RUSQecU!dX_cU

gUbU!dXU!be\Uc!Q^T!gU!g_e\T!XQfU!d_!\YfU!gYdX!dXQd!c\_``i

TbQVdc]Q^cXY`!Zecd!Qc!dXUi!g_e\T*!!IU_`\U!`Qi!dXU!\UWQ\!VUUc

dXUi!`Qi(!dXUi!c`U^d!dXU!dY]U!dXUi!c`U^d(!Q^T!dXUi!SQ]U!e`!gYdX

Q^!QWbUU]U^d*!!9^T!B!Q]!cebU!))!B!]UQ^(!B!T_^%d![^_g!X_g!]Q^i

YdUbQdY_^c!dXUbU!gUbU!_V!dXYc*!!Bd!T_Uc^%d!]QddUb!V_b!`eb`_cUc

_V!dXYc!TUSYcY_^(!gXUdXUb!Yd!gQc!V_b!))!dXUi!gU^d!Y^d_!Q!b__]

Q^T!cYW^UT!Yd!_b!gXUdXUb!_b!^_d!dXUi!c`U^d!-,!]_^dXc!WUddY^W

dXUbU!))!Yd!Yc!]_bU!\Y[U\i!dXU!\QddUb!))!Red!dXQd%c!^_d!Q^

YcceU!V_b!dXU!<_ebd*!!OXQd!]QddUbc!d_!dXYc!<_ebd!QbU!gXQd!QbU

dXU!g_bTc!_V!dXYc!QWbUU]U^d*!!9^T!gU![^_g!Yd!gQc!XUQfY\i

^UW_dYQdUT!Q^T(!i_e!QbU!bYWXd(!Yd!T_Uc^%d!bUQ\\i!]QddUb*

LA>!<HMJL6!!H[Qi*!!I\UQcU(!S_^dY^eU*

FJ*!FHEH6!!KebU*

K_(!B!^Uhd!gQ^d!d_!deb^!d_!dXU!QbWe]U^d!dXQd!dXUi

bUQ\\i!V_Sec!_^!gXYSX!Yc!KUSdY_^!4*-2!Q^T!dXYc!Yc!dXUYb!`bY]Qbi
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QbWe]U^d!Q^T!dXUi!QbWeU!dXQd!4*-2!gXYSX!T_Uc!`b_XYRYd

Q]U^T]U^dc!d_!SUbdQY^!QWbUU]U^dc!dXQd!g_e\T!XQfU!Q^!QTfUbcU

]QdUbYQ\!UVVUSd!_^!dXU!S_]`Q^i(!dXUbU!Yc!ceSX!Q!\Y]YdQdY_^

dXUbU(!4*-2*!!;ed!dXUYb!bUQ\!RUUV!XUbU!))!Q^T!B!Q]!W_Y^W!d_!W_

dXb_eWX!dXYc!Y^!Zecd!Q!cUS_^T!gYdX!i_e!Y^!WbUQdUb!TUdQY\(

CeTWU!))!Red!dXUYb!bUQ\!RUUV!XUbU(!dXUYb!S_]`\QY^d!))!Q^T!gU

dQ\[UT!QR_ed!gXU^!gU!gUbU!XUbU!dXU!\Qcd!dY]U(!dXUYb!S_\\QdUbQ\

Yc!RUY^W!TY\edUT*!!H[Qi8!!Bd!Yc!^_d!Q\\!dXUbU!d_!cUSebU!dXUYb

\_Q^c*!!LXU!S_\\QdUbQ\!dXQd!Yc!dXUbU!d_!cUSebU!dXU!dUb]!\_Q^c

e^TUb!_eb!dbQ^cQSdY_^!Yc!^_g!Q\c_!W_Y^W!d_!cUSebU!bUf_\fY^W

TURd!dXQd!Yc!ecUT!Qc!`Qbd!_V!dXU!UhSXQ^WU!_VVUbY^W*

LA>!<HMJL6!!9^T!<e]e\ec!T_Uc^%d!TYc`edU!dXQd!Yd!Yc!Q

TY\edY_^!_V!dXU!S_\\QdUbQ\8

FJ*!FHEH6!!Bd!Yc*!!LXUbU!Yc!^_!aeUcdY_^*!!Bd

QRc_\edU\i!Yc*

LA>!<HMJL6!!Bc!dXQd!]QdUbYQ\\i!QTfUbcU8

FJ*!FHEH6!!OU\\(!Yd%c!^_d!Qd!Q\\*

LA>!<HMJL6!!?_b!dXU!dUb]!\U^TUbc8!!JUQ\\i8!!L_!XQfU

]_bU!VY^WUbc!Y^!dXQd!`YU8

FJ*!FHEH6!!G_*

LA>!<HMJL6!!OXi!^_d8

FJ*!FHEH6!!Bd!Yc!cX_S[Y^W!dXQd!gU!g_e\T!VY^T!dXYc!))

V_b!dXU]!d_!S_]U!Y^!XUbU!Q^T!cQi!dXYc(!dXUbU!Yc!WQ]R\Y^W!Yc

<QcQR\Q^SQ*!!LXUi!QWbUUT!d_!dXYc!fUbi!dXY^W*!!LXUi!QWbUUT!dXQd

dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi!\_Q^c!S_e\T!RU!ecUT!))!S_e\T!RU
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cUSebYdYjUT!Ri!dXU!cQ]U!))!^_d!cUSebYdYjUT!))!S_\\QdUbQ\YjUT!Ri

dXU!cQ]U!S_\\QdUbQ\!dXQd!gQc!dXUbU!V_b!dXUYb!dUb]!\_Q^c*!!LXQd

Yc!c_]UdXY^W!dXQd!Yc!Y^!dXU!QWbUU]U^d!Y^!dXU!cdQdU]U^d!_V

]QdUbYQ\!VQSdc!Qd!`QbQWbQ`X!.1!Q^T!Yd!Yc!cUd!V_bdX!Qd!0*.1!_V

dXU!SbUTYd!QWbUU]U^d*!!LXUi!QS[^_g\UTWU!Y^!dXUYb!Q^cgUb!dXQd

dXU!SbUTYd!QWbUU]U^d!`b_fYTUc!dXQd!dXU!S_\\QdUbQ\!dXQd!cUSebUc

dXU!dUb]!\_Q^c!SQ^!Q\c_!RU!ecUT!d_!cUSebU!dXU!bUf_\fY^W!\_Q^c*

G_g(!dXY^[!QR_ed!Yd!V_b!Zecd!Q!cUS_^T*!!LXUi!]QTU!Q

S_]]UbSYQ\!TUSYcY_^*!!LXUi!TUSYTUT!Qd!dXU!dY]U!))!gU!QbU

dQ\[Y^W!QR_ed!Q\]_cd!#.!RY\\Y_^!Y^!dUb]!\_Q^c(!#-*4!RY\\Y_^!Y^

]QdUbYQ\!\_Q^c!))!dXQd!Y^!UhSXQ^WU!V_b!dXU!Y^dUbUcd!bQdUc!dXQd

dXUi!W_d(!Y^!UhSXQ^WU!V_b!dXU!VUUc!dXUi!W_d(!Y^!UhSXQ^WU!V_b

dXU!_dXUb!VQf_bQR\U!dUb]c!dXQd!dXUi!bUSUYfUT!Qc!`Qbd!_V!dXU

QWbUU]U^d!dXUi!g_e\T!Q\\_g(!Q]_^W!_dXUb!dXY^Wc(!dXU!S_\\QdUbQ\

dXQd!Yc!RUY^W!ecUT!d_!cUSebU!dXUYb!\_Q^c!d_!Q\c_!RU!ecUT!d_

cUSebU!e`!d_!#0,,!]Y\\Y_^!Y^!dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi*

LXUi!QWbUUT!d_!dXQd(!dXQd%c!`Qbd!_V!dXU!QWbUU]U^d*!!K_(!gXQd!Yc

XQ``U^Y^W!XUbU(!dXU]!be^^Y^W!Y^!Q^T!cQiY^W(!gU\\(!dXYc

dbQ^cQSdY_^!]QdUbYQ\\i(!QTfUbcU\i!QVVUSdc!ec(!Yd!Yc!gYdXY^!dXU

V_eb!S_b^Ubc!_V!dXU!QWbUU]U^d(!Yd!gQc!S_^dU]`\QdUT!dXQd!Qd!c_]U

`_Y^d!Y^!dY]U(!cX_e\T!dXU!S_]`Q^i!TUSYTUc!d_!T_!c_(!Yd!S_e\T

TbQg!_^!dXU!bUf_\fY^W!VQSY\Ydi!Q^T!Yd!S_e\T!]Q[U!\_Q^c!Q^T

dXUYb!S_\\QdUbQ\!g_e\T!RU!ecUT!Qc!S_\\QdUbQ\!V_b!dX_cU!\_Q^c*

9^T!c_(!d_!S_]U!Y^!XUbU!Q^T!cQi!dXQd(!B!]UQ^!dXQd%c!))!dXQd!gQc

Q!ZeTW]U^d!dXQd!dXUi!]QTU(!Yd!gQc!Q!RQbWQY^!dXUi!cdbeS[!Q^T!Qd
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dXU!dY]U(!UfU^!^_g(!Yd!Yc!^_d!^USUccQbY\i!YbbQdY_^Q\*!!B!]UQ^(

gXU^!gU!QbU!dQ\[Y^W!QR_ed!c_]UR_Ti!gX_!Yc!W_Y^W!d_!]Q[U!Q!#-*4

RY\\Y_^!\_Q^!cQiY^W!))!Q^T!dXQd%c!Q!dUb]!\_Q^(!Q\\!bYWXd!))

cQiY^W!dXQd!i_e![^_g!gXQd8!!B!gY\\!Q\\_g!e`!d_!))!Yd!T_Uc^%d

]UQ^!Yd!Yc!W_Y^W!d_!RU!Y]]UTYQdU\i!gbYdY^W!Q!SXUS[(!UfU^!Y^

dXYc!dbQ^cQSdY_^!Yd!Yc!W_Y^W!d_!RU!e`!d_!#/,1!]Y\\Y_^!dXQd

g_e\T!RU!cUSebUT(!Yd!Yc!^_d!dXU!Ve\\!0,,(!Red!e`!d_!0,,!Yd!Yc

^_d!YbbQdY_^Q\!d_!cQi!Uc`USYQ\\i!RUSQecU!Yd!Yc!Q!bUf_\fY^W

\Y^U(!]QiRU!Yd!Yc!W_Y^W!d_!W_!e`(!Yd!Yc!W_Y^W!d_!W_!T_g^*!!9^T

c_!V_b!c_]U_^U!d_!]Q[U!dXQd!TUSYcY_^(!gXQdUfUb!dXU!bUQc_^c

T_Uc^%d!]QddUb(!dXUi!]QTU!Yd*!!9^T!Qc!gU!gUbU!Zecd!cQiY^W!Q

]_]U^d!QW_(!Yd!Yc!Y^!dXU!QWbUU]U^d!Q^T!^_g!dXUi%fU!W_d!d_!\YfU

Ri!dXQd*

G_g(!dXQd(!QWQY^(!gQc!dXU!TUQ\!dXUi!cdbeS[(!Yd!Yc!Q

TUQ\!dXUi%fU!W_d!d_!\YfU!gYdX!^_g*!!K_(!bUWQbT\Ucc!X_g!dXUi

VUU\!QR_ed!dXU!S_]`Q^i!d_TQi!))!Q^T!dXUYb!RbYUV!Yc!VY\\UT!gYdX

Q\\!_V!dXUcU!dXY^Wc!QR_ed!dXU!S_]`Q^i%c!`UbV_b]Q^SU!))!gU\\(

iUQX!]QiRU!dXUi%bU!^_g!Q!^Ubf_ec!\U^TUb*!!LXU!VQSdc!QbU!gXQd

dXUi!QbU!Q^T!dX_cU!VQSdc!QbU!^_d!bU\UfQ^d!XUbU!Red(!B!]UQ^(!B

g_e\T!RU!Q!V__\!d_!cQi!dXQd%c!^_d!dXUYb!]_dYfQdY_^*!!HRfY_ec\i

dXUi!VUU\!\Y[U!dXUi%bU!^_d!W_Y^W!d_!WUd!dXUYb!\_Q^c!bU`QYT!Q^T

dXUi!VUU\!dXQd!YV!Y^!VQSd!dXYc!S_\\QdUbQ\!Yc!^_g!ecUT!d_

S_\\QdUbQ\YjU!dXU!bUf_\fY^W!\_Q^c!dXQd(!i_e![^_g(!dXUbU!Yc!\Ucc

dXUbU!Y^!dXU!gQi!_V!S_\\QdUbQ\!V_b!dXU](!\Ucc!cUSebYdi!V_b

dXU]*!!B!WUd!dXQd*!!H[Qi8!!;ed!dXQd%c!^_d!))!dXQd%c!_[Qi(!dXUi
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SQ^!XQfU!Q\\!dXU!VUU\Y^Wc!dXUi!gQ^d*!!LXUYb!\UWQ\!_R\YWQdY_^c

QbU!d_!QRYTU!Ri!dXU!dUb]c!_V!dXU!S_^dbQSd*

LA>!<HMJL6!!;ed!gXQd!i_e!QbU!ceWWUcdY^W!dXU^!Yc!dXQd

dXU!]QdUbYQ\\i!QTfUbcU(!dXQd!QTZUSdYfU)QTfUbR!S_]RY^QdY_^

UhYcdc!c_\U\i!V_b!cYdeQdY_^c!dXQd!QbU!^_d!S_^dU]`\QdUT!Ri!dXU

QWbUU]U^d!Q^T!c_(!dXUbUV_bU(!RUSQecU!dXUi![^Ug!W_Y^W!Y^d_!dXU

QWbUU]U^d(!Qc!i_e!XQfU!TUcSbYRUT!Yd(!dXQd!dXUbU!gQc!dXU

`_ccYRY\Ydi!dXQd!dXYc!S_e\T!XQ``U^(!dXQd!dXUbU!S_e\T!RU!UYdXUb

Y^SbU]U^dQ\!bUf_\fY^W!SbUTYd!VQSY\YdYUc!_b!dXU!bUf_\fY^W!SbUTYd

VQSY\Ydi!dXQd!Yc!Y^!dXU!QWbUU]U^d!Q\bUQTi(!dXUi!SQ^^_d!]Q[U!Q

]QdUbYQ\!QTfUbcYdi!QbWe]U^d!gYdX!bUc`USd!d_!dXY^Wc!dXQd!QbU

S_^dU]`\QdUT!Ri!dXU!QWbUU]U^d*

Bc!dXQd!gXQd!B!Q]!XUQbY^W!i_e!cQi8!

FJ*!FHEH6!!LXYc!Yc!\Y[U!B!Q]!cQiY^W!dXQd!dXUi%bU

cX_S[UT!dXUbU!Yc!WQ]R\Y^W!Y^!<QcQR\Q^SQ*

LA>!<HMJL6!!JYWXd*

FJ*!FHEH6!!Bd!Yc!\Y[U!cQi(!_X!]i!@_T(!dXUi%bU!W_Y^W!d_

ecU!_eb!S_\\QdUbQ\!Qc!S_\\QdUbQ\!V_b!dXUcU!_dXUb!\_Q^c(!gU!QbU

W_Y^W!d_!RU!]QdUbYQ\\i!Q^T!QTfUbcU\i!QVVUSdUT*!!LXQd!Zecd!Yc^%d

dXU!SQcU!Red!gU!T_^%d!UfU^!WUd!dXUbU*!!B!Zecd!gQ^d!d_!dQ[U!Yd

RUSQecU!B!dXY^[!dXQd!dXYc!QbWe]U^d(!VbQ^[\i(!CeTWU(!Yd!Yc!Q

R_Wec!QbWe]U^d(!Yd!Yc!^_d!Q^!QbWe]U^d!dXQd!Yc!cY^SUbU!Q^T

Wb_e^TUT!Y^!VQSd!Q^T!SUbdQY^\i!^_d!Wb_e^TUT!Y^!fUbi!Ve^TQ]U^dQ\

`bY^SY`\Uc!_V!S_^dbQSd!\Qg!Red!B!gQ^dUT!d_!QTTbUcc!dXU!XQb]

`_Y^d!VYbcd!Red!gU!T_^%d!UfU^!WUd!dXUbU*
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OU!T_^%d!UfU^!WUd!d_!dXU!XQb]!`_Y^d!RUSQecU!gXU^!i_e!

^_g!\__[!Qd!4*-2!_^!dXU!cSbUU^!dXUbU(!i_e!gY\\!cUU!dXQd!Yd!

T_Uc^%d!UfU^!Q``\i!d_!Q]U^T]U^dc!d_!dXU!SbUTYd!QWbUU]U^d*!!

H[Qi8!!OXQd!4*-2!))!Q^T!QWQY^(!Qc!B!]U^dY_^UT!W_Y^W!dXb_eWX!dXU!

dQR\U!_V!S_^dU^dc(!dXUcU!T_Se]U^dc(!Y^!dXU!S_]]UbSYQ\!g_b\T(!

XQfU![Y^T!_V!Q^!URR!Q^T!Q!V\_g!Q^T!dXUbU!Yc!TYVVUbU^d!dXY^Wc!

dXQd!`U_`\U!Uh`USd!Vb_]!_^U!Q^_dXUb!Y^!dXUcU!c_bdc!))!_V!W_Y^W!

Y^d_!dXUcU!c_bdc!_V!QWbUU]U^dc*!

K_(!gXQd!4*-2!bUQ\\i!TUQ\c!gYdX!Y^!^UWQdYfU!S_fU^Q^dc

Yc!bUQ\\i!dXU![Y^Tc!_V!QWbUU]U^dc(!dXU!\U^TUbc!XQfU!UhdbQSdUT!Q

`b_]YcU!Qc!`Qbd!))!dXYc!Yc!V_b!RU^UVYd!_V!dXU!\UddUbc!dXUi!QbU

`b_]YcUT!Vb_]!<e]e\ec!))!gU!QbU!\U^TY^W!]_^Ui!d_!i_eb

_bWQ^YjQdY_^!Qc!gU!e^TUbcdQ^T!dXU!_bWQ^YjQdY_^!Q^T!Qc!i_e!XQfU

TUcSbYRUT!Yd!d_!ec*!!H[Qi8!!G_g!T_^%d!i_e!W_!SXQ^WY^W!dXY^Wc

d__!]eSX(!Q\\!bYWXd(!Y^!_bTUb!V_b!ec!d_!))!gU!QbU!bU\iY^W!_^

gXQd!i_e!QbU!dU\\Y^W!ec!c_!i_e!QbU!W_Y^W!d_!]Q[U!Q!`b_]YcU

XUbU(!dXU!4*-2!^UWQdYfU!S_fU^Q^dc!_^!c_bdc!_V!RecY^Ucc

T_Se]U^dc(!TQi)d_)TQi(!^_d!dXU!SbUTYd!QWbUU]U^d*!!P_e!SQ^%d

]Q[U!SXQ^WUc!dXQd!XQfU!Q!]QdUbYQ\(!QTfUbcU!UVVUSd*!!K_(

S_b`_bQdU!_bWQ^YjQdY_^Q\!T_Se]U^dc!Qc!i_e!cUU!dXUbU(!4*-29(

\__[!Qd!dXU!^QdebU!_V!dXUcU!S_b`_bQdU!_bWQ^YjQdY_^Q\!T_Se]U^dc*

4*-2;*!!LXUcU!QbU!bUQ\\i![Y^T!_V!TURdc!_edcYTU!_V!dXU

QWbUU]U^d*!!BV!i_e!gU^d!Q^T!\__[UT!Qd!dXU!cSXUTe\U!Yd!Yc!\Y[U

\UQcUc!_b!\UddUbc!_V!SbUTYd!d_!cUSebU!\UQcUc!dXQd!dXUi!XQfU(

Q^T!<!Yc!Q^i!T_Se]U^d!U^dUbUT!Y^d_!W_fUb^!`bUVUbbUT!cd_S[*
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K_(!dXUcU!QbU!T_Se]U^dc!dXQd!bUQ\\i!))!S\UQb\i!dXUi%bU

^_d!dXU!SbUTYd!QWbUU]U^d(!dXU!SbUTYd!QWbUU]U^d!gXYSX!Q\c_!Yc!Q

TUVY^UT!dUb](!9WbUU]U^d!))!SQ`YdQ\!9!))!Yc!ecUT!d_!bUVUb!d_!dXU

SbUTYd!QWbUU]U^d!Q^T!dXU^!dXUbU!Yc!Q^_dXUb!dUb](!TUVY^UT!dUb](

\_Q^!T_Se]U^dc(!gXYSX!Y^S\eTUc!dXU!SbUTYd!QWbUU]U^d!dXQd!Yc!Qd

YcceU!XUbU*

LA>!<HMJL6!!;ed!Q^i!SbUTYd!QWbUU]U^d!T_Uc^%d!Y^S\eTU

dXYc!SbUTYd!QWbUU]U^d8

FJ*!FHEH6!!G_(!Yd!T_Uc!^_d*!!Bd!g_e\T!Y^S\eTU!dXUcU

c_bdc!_V!SbUTYd!QWbUU]U^dc!dXQd!B!Q]!dQ\[Y^W!QR_ed*!!LXUbU!Yc

Q\\![Y^Tc!_V!QWbUU]U^dc!dXQd!bU\QdU!d_!SbUTYd*!!9^!UhUSedYfU%c

9]UbYSQ^!>h`bUcc!SQbT!B!WeUcc!Yc!Q!SbUTYd!QWbUU]U^d*!!LXQd

g_e\T^%d!RU!S_^dU]`\QdUT(!^USUccQbY\i!XUbU(!Qc!c_]UdXY^W!dXQd

g_e\T!UfUb!bYcU!d_!dXU!\UfU\!_V!RUY^W!Q!]QdUbYQ\!QTfUbcU

UVVUSd*!!LXUi!T_^%d!ecU(!QWQY^(!dXU!TUVY^UT!dUb]!Q^T(!QWQY^(!gU

W_!RQS[!d_!fUbi(!fUbi!RQcYS!`bY^SY`\Uc!_V!S_^dbQSd

S_^cdbeSdY_^*!!OXUbU!dXUbU!QbU!TUVY^UT!dUb]c!Q^T!gXUdXUb!dXUbU

QbU!_bTY^Qbi!dUb]c!i_e!]ecd!WYfU!UQSX!dXUYb!]UQ^Y^W!Q^T!c_(

RUSQecU!dXUi!ecU!SbUTYd!QWbUU]U^d!XUbU!))!\Ydd\U!<(!\Ydd\U!9(

_[Qi!))!Q^T!dXUi!T_^%d!ecU!9WbUU]U^d!))!SQ`YdQ\!9!))!_b!dXUi

T_^%d!ecU!E_Q^!=_Se]U^dc!))!SQ`YdQ\!E(!SQ`YdQ\!=!))!gXYSX

Y^S\eTUc!SbUTYd!QWbUU]U^d(!dXQd!Yc!dXU!gQi!dXQd%c!Y^dUb`bUdUT*

G_g(!QWQY^(!dXUi%bU!bUVecY^W!d_!WYfU!dXU!dUb]c!dXUYb

_bTY^Qbi!]UQ^Y^W*!!LXYc!Yc!dXU!gQi!dXUi!g_e\T!\Y[U!dXU!T_Se]U^d

d_!XQfU!RUU^!gbYddU^!Qc!dXUi!cYd!XUbU!d_TQi*!!LXUi!g_e\T!\Y[U
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dXU!T_Se]U^d!d_!XQfU!Y^!dXUbU!^_d!_^\i!9(!;(!<(!Red!Q\c_!=(!Q

T_Se]U^d!dXQd!cQic!_b!Q!`XbQcU!dXQd!cQic6!!LXU!\_Q^!T_Se]U^dc(

gXYSX!QSdeQ\\i!T_Uc!Y^S\eTU!dXU!QWbUU]U^d!_b!Y^S\eTY^W!dXU

QWbUU]U^d!]UQ^Y^W!dXYc!SbUTYd!QWbUU]U^d(!Q^T!Yd!T_Uc^%d!cQi

dXQd*!!LX_cU!QbU!dXU!g_bTc!dXQd!dXUi!g_e\T!\Y[U!d_!`ed!Y^d_!dXU

QWbUU]U^d!dXQd!QbU!^_d!dXUbU*

G_g(!dXYc!Yc!cY]`\i!^_d!`Ub]YddUT!Q^T!gUbU!dXUbU!Q^i

T_eRd!))!gUbU!dXUbU!Q^i!T_eRd!))!Y^!i_eb!]Y^T!dXQd!gXQd!B!Q]

cQiY^W!QR_ed!dXU!`eb`_cU!Q^T!Y^dU^d!_V!dXYc!QWbUU]U^d!Q^T!dXU

`eb`_cU!Q^T!Y^dU^d!_V!dXU!dUb]!SbUTYd!QWbUU]U^d!Qc!Yc!ecUT

dXUbU(!Yc!^_d!bU\QdY^W!d_!dXU!SbUTYd!QWbUU]U^d!Qd!YcceU!Y^!dXYc

SQcU*!!E__[!Qd!--*-!gXYSX!Yc!Q!cU`QbQdU!cUSdY_^!dXQd!Yc!TUf_dUT

d_!Q]U^T]U^dc!_V!dXU!SbUTYd!QWbUU]U^d!]UQ^Y^W!dXU!SbUTYd

QWbUU]U^d!))!dXYc!RYW!SbUTYd!QWbUU]U^d!dXQd!gU!QbU!dQ\[Y^W

QR_ed*!!Bd!g_e\T!]Q[U!^_!cU^cU!Y^!Q!T_Se]U^d!_V!dXYc!S_]`\UhYdi

Y^f_\fY^W!RY\\Y_^c!_V!T_\\Qbc!gYdX!XYWX\i!c_`XYcdYSQdUT!`QbdYUc

gYdX!UhdbQ_bTY^QbY\i!c_`XYcdYSQdUT!QTfYc_bc!d_!`ed!ceSX!Q^

Y]`_bdQ^d!bUcdbYSdY_^!_^!dXU!Q]U^T]U^d!_V!dXU!SbUTYd!QWbUU]U^d

Y^d_!4*-2!gXU^!dXUbU!Yc!Q!cU`QbQdU!`b_fYcY_^!--*-!dXQd!TUQ\c

c`USYVYSQ\\i!gYdX!Q]U^T]U^dc!d_!dXYc!QWbUU]U^d*

G_g(!UfU^!YV!4*-2!TYT!Q``\i!))!\Ud%c!Zecd!Qcce]U!V_b!Q

]_]U^d!dXQd!Yd!TYT!))!dXU!\Q^WeQWU!_V!dXU!cUSdY_^c!gU!bU\i!_^

d_!QTTbUcc!dXU!dbQ^cQSdY_^(!d_!UVVUSd!dXU!dbQ^cQSdY_^(!QSdeQ\\i

_fUbbYTU!_b!g_e\T!_fUbbYTU!dXU!WU^UbQ\!dUb]c!_V!4*-2*

BV!i_e!\__[!d_!--*->!gXYSX!Yc!ecUT!Y^!S_^^USdY_^!gYdX
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dXU!Q]U^T]U^d!_V!dXU!VY^Q^SYQ\!S_fU^Q^dc!Yd!cQic6

G_dgYdXcdQ^TY^W!Q^idXY^W!d_!dXU!S_^dbQbi!S_^dQY^UT!XUbUY^*!!9^T

dXQd!^_dgYdXcdQ^TY^W!Q^idXY^W!d_!dXU!S_^dbQbi!Yc!QSdeQ\\i!]QWYS

\Q^WeQWU!Y^!GUg!P_b[*!!LXQd!\Q^WeQWU!dbe]`c!Q^i!WU^UbQ\

`b_XYRYdY_^(!dXQd!gQc!dXU!g_bT!dXQd!gQc!ecUT!Y^!dXU!;GI!IQbYRQc

SQcU(!K_edXUb^!=YcdbYSd!_V!GUg!P_b[!SQcU(!Q^T!gU!SYdU!Q\\!_V

dXU!SQcUc!_^!`QWU!-3!Q^T!-4!_V!_eb!RbYUV!dXQd!W_!dXb_eWX!dXYc*

KUSdY_^!0*.0(!cY]Y\Qb\i(!gXYSX!Yc!ecUT!Y^!]_TYVYSQdY_^!

_V!dXU!SbUTYd!VQSY\Ydi(!dXQd!ecUc!dXU!dUb]!^_dgYdXcdQ^TY^W!

Q^idXY^W!d_!dXU!S_^dbQbi!_V!dXU!QWbUU]U^d*!!!

KUSdY_^!0*.1(!gXYSX!dQ\[c!QR_ed!))!gXYSX!Yc!ecUT!Y^!

S_^^USdY_^!gYdX!dXU!SbUQdY_^!_V!dXU!Y^SbU]U^dQ\!VQSY\Ydi!cQic!

dXQd!Yd!ecUc!dXU!c`USYVYS!\Q^WeQWU!i_e!cUU!T_g^!XUbU(!Q]U^TUT*!!

9^T!dXU!WU^UbQ\!be\U!_V!S_^dbQSd!Y^dUb`bUdQdY_^(!_V!S_ebcU(!Yc!

dXQd!dXU!c`USYVYS!dbe]`c!dXU!WU^UbQ\*!

G_g(!YV!i_e!Rei!dXU!dUb]!\U^TUb%c!QbWe]U^d!dXU^!dX_cU

`b_fYcY_^c!QbU!]UQ^Y^W\Ucc*!!9\\!_V!dX_cU!`b_fYcY_^c!QbU

]UQ^Y^W\Ucc*!!LXUi!cQi!dXQd(!^_(!dXYc!`b_fYcY_^!4*-2(!gXYSX

bUQ\\i!TUQ\c!gYdX!c_]UdXY^W!S_]`\UdU\i!TYVVUbU^d(!T_Uc^%d!TUQ\

gYdX!Q]U^T]U^dc!d_!dXU!SbUTYd!QWbUU]U^d(!dXQd!dXQd!S_^db_\c!Q^T

dXQd!^_^U!_V!dXUcU!`b_fYcY_^c!]UQ^!Q^idXY^W!Q^T!dXUi%bU

ce`UbV\e_ec!Q^T!dXQd!W_Uc!QWQY^cd!Q\\!be\Uc!_V!S_^dbQSd

S_^cdbeSdY_^*!!GUg!P_b[!EQg!Y^dUb`bUdc(!Qc!B!cQi!UfU^!Zecd!_^U

S\QecU!Qc!RUY^W!Y]`_bdQ^d(!Q^T!d_!VY^T!Yd!ce`UbV\e_ec!Yc

Y^Q``b_`bYQdU*!!AUbU!gU!QbU!dQ\[Y^W!QR_ed!Q!gX_\U!X_cd!_V!dXU]
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`\ec!Q!S_^d_bdUT!S_^cdbeSdY_^*

K_(!dX_cU!QbU!dXU!`\QY^!dUb]c!_V!dXU!S_^dbQSd*!!OU!QbU

cY]`\i!Qc[Y^W!dXQd!dXUi!RU!WYfU^!dXUYb!`\QY^!]UQ^Y^W!Q^T

gXQdUfUb!dXU!_edS_]U!]Qi!RU!d_TQi!_V!dXU!S_]`Q^i!Q^T!Ydc

`UbV_b]Q^SU(!Q^T!gXQdUfUb!dXU!_edS_]U!dXQd!]Qi!XQfU!RUU^

Q^dYSY`QdUT!Ri!dXU!\U^TUbc!Qd!dXU!dY]U(!c_RUYd*!!OXQd!dXUi!TYT(

gXYSX!Yc!gXQd!RecY^Ucc!`U_`\U!T_(!Yc!dXUi!QccUccUT!dXU

cYdeQdY_^(!dXUi!]QTU!S_]]UbSYQ\!ZeTW]U^dc!Q^T!dXUi!SQ]U!d_!Q^

QWbUU]U^d*!!9\\!gU!QbU!Qc[Y^W!Yc!dXQd!dXUi!RU!XU\T!d_!dXQd

QWbUU]U^d*

LA>!<HMJL6!!EUd!]U!Qc[!i_e!c_]U!bU\QdUT!aeUcdY_^c*

FJ*!FHEH6!!KebU*

LA>!<HMJL6!!B^!CQ^eQbi(!B!RU\YUfU!i_e!QTfYcUT!dXQd

Q``b_hY]QdU\i!3,!`UbSU^d!_V!dX_cU!gX_!S_e\T!`QbdYSY`QdU!gUbU

Y^dUbUcdUT!Y^!`QbdYSY`QdY^W!Y^!dXU!`b_`_cUT!bUVY^Q^SY^W*!!AQc

dXQd!^e]RUb!SXQ^WUT8!!;USQecU!B!dX_eWXd!dXUbU!gQc!Q!5,!`UbSU^d

dXbUcX_\T*

FJ*!FHEH6!!FQi!B!Zecd!S_^ce\d8

LA>!<HMJL6!!HV!S_ebcU*

FJ*!FHEH6!!B!T_^%d!gQ^d!d_!WYfU!Y^QSSebQdU

Y^V_b]QdY_^*

LA>!<HMJL6!!B!g_e\T!`bUVUb!QSSebQdU!Y^V_b]QdY_^(!_V

S_ebcU*

&IQecU'!

FJ*!FHEH6!!Bd!Yc!cdY\\!QR_ed!3,!`UbSU^d*
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LA>!<HMJL6!!LXUi%bU!gQYdY^W!d_!cUU!gXQd!B!T_!XUbU*

PUc(!^_!ceb`bYcU*

P_eb!FQbSX!-/!TQdU(!Yd!Yc!bUQ\8

FJ*!FHEH6!!Bd!Yc!Q!bUQ\!TQdU!Red!B!gQ^d!d_!Q\c_!RU

S\UQb(!Q^T!B!cQYT!dXYc!gXU^!B!gQc!\Qcd!XUbU!Q^T!B!gQ^d!d_!]Q[U

cebU!Yd!gQc!e^TUbcd__T(!dXQd!Yd!gQc!Q^!Uh`UTYdUT!`b_SUUTY^W!Q^T

UfUbidXY^W!\Y[U!dXQd(!gU!SQ^^_d!e^Y\QdUbQ\\i!UhdU^T!dXQd*

LA>!<HMJL6!!PUc*

FJ*!FHEH6!!LXQd!Yc!^_d!d_!cQi!Yd!Yc!Y^S_^SUYfQR\U!dXQd

c_]U!^UW_dYQdY_^!S_e\T!RU!XQT!Red(!bYWXd!^_g(!iUc(!dXQd!Yc!Q

bUQ\!TQdU*

LA>!<HMJL6!!9\\!bYWXd*

FJ*!FHEH6!!H[Qi*

LA>!<HMJL6!!;USQecU!XQfU!i_e!gbUS[UT!]i!CQ^eQbi!Q^T

?URbeQbi(!B!Zecd!gQ^d!d_!]Q[U!cebU!Yd!gQc!V_b!Q!W__T!bUQc_^*

?Y^Q\\i!))

FJ*!FHEH6!!B%]!c_bbi!QR_ed!dXQd*

LA>!<HMJL6!!LXQd%c!Q\\!bYWXd*!!HSSe`QdY_^Q\!XQjQbT*

Bd!Yc!]i!e^TUbcdQ^TY^W!))!gU\\(!Yd!gQc!ceb`bYcY^W!d_

]U!d_!cUU!<e]e\ec!Y^f_[U!Je\U!12&T'*!!B!e^TUbcdQ^T!dXQd!Yc!Y^

bUc`_^cU!d_!i_eb!QTfUbcQbi%c!Sb_cc)]_dY_^(!Red!T_!i_e!bUQ\\i

dXY^[!TYcS_fUbi!Yc!^USUccQbi!Q^T(!YV!c_(!_^!gXQd8

FJ*!FHEH6!!G_(!gU!T_^%d!dXY^[!))

LA>!<HMJL6!!H[Qi*

FJ*!FHEH6!!LXYc!S_e\T!RU!TUSYTUT!bYWXd!^_g!_^!dXUcU
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`Q`Ubc!))

LA>!<HMJL6!!H[Qi*

FJ*!FHEH6!!))!e^\Ucc!i_e!dXY^[!i_e!QbU!W_Y^W!d_!TUSYTU

QWQY^cd!]U*!!G_(!^_*

LA>!<HMJL6!!B!e^TUbcdQ^T*

FJ*!FHEH6!!G_(!^_*

;ed(!Y^!Q\\!cUbY_ec^Ucc(!dXYc!Yc!Q!S_^dbQSd!`b_fYcY_^*!!

E__[(!dXU!gX_\U!dXY^W!Yc!QR_ed!gXQd!Yc!dXU!\Q^WeQWU!_V!dXU!

S_^dbQSd*!!LXQd%c!gXQd!dXYc!Yc!QR_ed*!

LA>!<HMJL6!!PUc*

FJ*!FHEH6!!K_!gU!T_^%d!^UUT!TYcS_fUbi(!gU!cX_e\T!RU

QR\U!d_!W_!V_bgQbT!gYdX_ed!Yd!Red(!_RfY_ec\i(!YV!V_b!c_]U

bUQc_^!dXU!<_ebd!dXY^[c!_dXUbgYcU!dXU^!gU!QbU!W_Y^W!d_!T_

gXQdUfUb!^UUTc!d_!RU!T_^U*

LA>!<HMJL6!!B!Q``bUSYQdU!dXQd*!!B!Q]!cQiY^W(!WYfU^!_eb

fUbi!dX_eWXdVe\!TYcSeccY_^c!\Qcd!dY]U(!B!gQc^%d!Uh`USdY^W!d_

cUU!Q!bUVUbU^SU!d_!12&T'*

FJ*!FHEH6!!LXQd%c!gXQd!dXQd%c!QR_ed!Q^T!dXUi!\_QTUT!e`

dXUYb!RbYUV!gYdX!Q\\!_V!dX_cU!VQSdc!Q^T!UfUbidXY^W!\Y[U!dXQd*

K_(!gU!QbU!\QgiUbc!Q^T!gU!Y^f_[U*!!K_!dXQd!gQc!Yd*!!H[Qi8

LA>!<HMJL6!!LXQ^[!i_e!c_!]eSX*!!

FJ*!FHEH6!!BV!i_e!XQT!Q^i!aeUcdY_^c!_^!CI!F_bWQ^!<XQcU

i_e!SQ^!QTTbUcc!dXQd!`_Y^d!d_!Fb*!OUY^Ub*

LA>!<HMJL6!!9\\!bYWXd*!!@_!QXUQT*!!B!g_e\T!RU!XQ``i!d_

XUQb!gXQdUfUb!i_e!gQ^d!d_!dU\\!]U*
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FJ*!O>BG>J6!!P_eb!A_^_b(!B!gY\\!RU!fUbi!RbYUV(

QSdeQ\\i*

LA>!<HMJL6!!H[Qi*

FJ*!O>BG>J6!!LXUbU!XQc!RUU^!RQS[!Q^T!V_bdX!Y^!dXU

RbYUV!QR_ed!gXUdXUb!CI!F_bWQ^!<XQcU!XQc!RbUQSXUT!dXU!S_^dbQSd*

LA>!<HMJL6!!PUc*

FJ*!O>BG>J6!!B!dXY^[!V_b!d_TQi%c!`eb`_cUc!gU!SQ^

cY]`\YVi!dXQd*!!B^!Ydc!bU`\i!RbYUV(!CI!F_bWQ^!<XQcU!cQYT!Yd

gY\\!`b_SUcc!dXU!QccYW^]U^dc(!Yd!gY\\!cYW^!dXU!Q]U^T]U^d!Y^

QSS_bTQ^SU!gYdX!Q^i!<_ebd!_bTUb!TUdUb]Y^Y^W!dXU!`b_`_cUT

dbQ^cQSdY_^!Yc!`Ub]YddUT*!!LXQd%c!Q\\!gU!Qc[*!!LXU!<_ebd!XQc

QedX_bYdi!d_!U^dUb!ceSX!Q^!HbTUb!e^TUb!dXU!=US\QbQd_bi!CeTW]U^d

9Sd!e^TUb!dXU!cdQbdUb!SQcU!dXQd!gU!SYdUT*!!K_(!e^\Ucc!i_e!XQfU

Q^i!aeUcdY_^c!V_b!]U(!dXQd!Yc!Q\\!dXU!bU\YUV!gU!cUU[!d_TQi*

LA>!<HMJL6!!G_(!B!T_!e^TUbcdQ^T!dXQd*!!LXQ^[!i_e!fUbi

]eSX*

FJ*!O>BG>J6!!LXQ^[!i_e*

LA>!<HMJL6!!B!S_^dU]`\QdUT!XUQbY^W!Vb_]!CI!F_bWQ^

<XQcU%c!Qdd_b^Ui!VYbcd!_^\i!RUSQecU!dXUi!gUbU!dXU!_bYWY^Q\

\YdYWQ^d(!^_d!dXU!Y^dUbfU^_b(!Red!YV!dXU!`QbdYUc!XQfU!QbbQ^WUT

c_]U!TYVVUbU^d!TYcdbYRedY_^!_V!\QR_b(!Yd!T_Uc^%d!]QddUb!d_!]U*

FJ*!LMJG>J6!!OU!XQfU!QWbUUT!d_!dXQd!Q\c_*

LA>!<HMJL6!!LXQ^[!i_e*!!

Fb*!Leb^Ub8!

FJ*!LMJG>J6!!@__T!]_b^Y^W!QWQY^(!i_eb!A_^_b*
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LA>!<HMJL6!!@__T!]_b^Y^W(!cYb*

FJ*!LMJG>J6!!9\Q^!Leb^Ub(!bU`bUcU^dY^W!CI!F_bWQ^!<XQcU

;Q^[*

EUd!]U!cdQbd!gYdX!dXU!RbUQSX!_V!S_^dbQSd!S\QY]*!!Bd

c_e^Tc!d_!]U!Qc!YV!dXU!`\QY^dYVV!Yc!`UbXQ`c!S_^SUTY^W!dXQd

dXUbU!Yc!^_!RbUQSX!_V!S_^dbQSd!S\QY]*!!B!T_^%d!dXY^[!Yd!SQ^

cUbY_ec\i!S_^dU^T!dXQd!dXUbU!XQc!RUU^!Q!RbUQSX!_V!S_^dbQSd

XUbU*!!OU!cQYT!Y^!_eb!`Q`Ubc!dXQd!KUSdY_^!-,*0!))

LA>!<HMJL6!!LXUi%bU!^_d!^_TTY^W!Q\_^W!gYdX!i_e(!cYb(

Ri!_[Qi(!iUc*

FJ*!LMJG>J6!!;ed(!Qc!gU!\QYT!_ed!Y^!_eb!`Q`Ubc

KUSdY_^!-,*0(!gXYSX!Yc!`Qbd!_V!Q!ceYdU!_V!`b_dUSdY_^c!dXQd!dXU

QT]Y^YcdbQdYfU!QWU^d!RQbWQY^UT!V_b!Y^!dXYc!QWbUU]U^d(!Q^T!gXYSX

QbU!Y^cdYdedY_^Q\\i!fUbi!Y]`_bdQ^d!V_b!dXU!RQ^[!^_d!Zecd!Y^

dXYc!SbUTYd!QWbUU]U^d!Red!Q\c_!Y^!_dXUb!SbUTYd!QWbUU]U^dc!Q^T

_dXUb!cdQ^TQbT!`b_fYcY_^c(!Yd!Yc!Y]`_bdQ^d!dXQd!dXQd!`b_fYcY_^

RU!e`XU\T*!!Bd!Yc!TUcYW^UT!V_b!UhQSd\i!dXU![Y^T!_V!cYdeQdY_^!gU

XQfU!XUbU!gXUbU!dXUbU!Yc!Q!TYc`edU!RUdgUU^!dXU!S_]`Q^i!Q^T!dXU

\U^TUbc!Q^T!dXU!QT]Y^YcdbQdYfU!QWU^d(!aeYdU!`b_`Ub\i!cQic(!gU

QbU!W_Y^W!d_!gQYd(!\Ud!dXQd!TYc`edU!RU!bUc_\fUT(!gU!QbU

U^dYd\UT!e^TUb!dXU!QWbUU]U^d!))!gU!QbU!Ve\\i!ZecdYVYUT!e^TUb

dXU!QWbUU]U^d!))!Y^!bUVbQY^Y^W!Vb_]!QSdY^W!_^!dXU!\_Q^

T_Se]U^dc!]Q[Y^W!dXU!SXQ^WUc!dXQd!i_e!XQfU!bUaeUcdUT*!!

LA>!<HMJL6!!EUd!]U!`b_RU!dXQd!Q!\Ydd\U!RYd!]_bU(!cYb*

FJ*!LMJG>J6!!KebU*
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LA>!<HMJL6!!B!e^TUbcdQ^T!i_eb!`_Y^d!gXYSX!Yc!dXQd!i_eb

S\YU^d!Yc!c_]UgXQd!SQeWXd!Y^!dXU!]YTT\U(!Red!YV!i_eb!S\YU^d!XQT

Q!fYUg!_b!RU\YUV!dXQd!<e]e\ec%!`_cYdY_^!gQc!S_]`\UdU\i

ZecdYVYUT(!g_e\T!i_e!cdY\\!XQfU!cQd!_^!dXU!cYTU\Y^Uc8

FJ*!LMJG>J6!!LXQd%c!Q^!Y^dUbUcdY^W!aeUcdY_^!Q^T!_^U

dXQd!B!XQfU!dX_eWXd!QR_ed(!i_eb!A_^_b*!!B!T_^%d![^_g!dXU!Q^cgUb

d_!dXQd*

LA>!<HMJL6!!9\\!bYWXd*

FJ*!LMJG>J6!!OU!QbU!^_d!VQSUT!gYdX!dXQd!cYdeQdY_^

XUbU*

LA>!<HMJL6!!;ed!Y^!i_eb!RbYUV(!cYb(!i_e!T_^%d!]UbU\i

cQi!Yd!Yc!_eb!_R\YWQdY_^!gYdX!gXUbU!dXUbU!QbU!V_\[c(!fUbi

dX_eWXdVe\!V_\[c(!fUbi!c_`XYcdYSQdUT!V_\[c!gX_!QbU!VYWXdY^W

_fUb!c_]UdXY^W!d_!cdQi!_^!dXU!cYTU\Y^Uc(!i_e!QSdeQ\\i!gUYWXUT

Y^d_!dXU!TURQdU!Q^T!B!V_e^T!dXQd!Y^dUbUcdY^W*!!K_(!Yd!Yc!]_bU

dXQ^!cY]`\i!))!gU\\(!Yd!Yc!]_bU!dXQ^!cY]`\i!bU]QY^Y^W!_^!dXU

cYTU\Y^Uc*!!OXQd!Q]!B!d_!TUTeSU!Vb_]!dXQd(!YV!Q^idXY^W8

FJ*!LMJG>J6!!B!dXY^[!gXQd!i_e!QbU!d_!TUTeSU!Vb_]!dXQd(

i_eb!A_^_b(!Yc!dXQd!CI!F_bWQ^(!Qc!dXU!QWU^d(!XQc!bUQT!dXU

S_^dbQSd(!XQc!Q!fYUg!_^!gXQd!KUSdY_^!4*4!]UQ^c!Q^T!X_g!Yd

Q``\YUc!XUbU(!Q^T!dXUbU!Yc!^_dXY^W!Y]`b_`Ub!Y^!dQ[Y^W!Q

`_cYdY_^!gYdX!bUc`USd!d_!X_g!dXU!QWbUU]U^d(!Y^!gXYSX!Yd!Yc!Q^

QT]Y^YcdbQdYfU!QWU^d(!cX_e\T!RU!bUQT*!!;ed(!dXQd!cQYT(!dXU

bUaeUcd!dXQd!CI!F_bWQ^!<XQcU!cYW^UT!SUbdQY^!T_Se]U^dc!d_

QSdeQ\\i!Y]`\U]U^d!dXU!dbQ^cQSdY_^!g_e\T(!Y^!YdcU\V(!dXQd!g_e\T
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RU!dQ[Y^W!dXU!cYTU!_V!<e]e\ec!Q^T!UccU^dYQ\\i!Q\\_gY^W!dXU

dbQ^cQSdY_^!d_!W_!QXUQT!e^\Ucc!dXU!dUb]!\U^TUbc!gUbU!d_!S_]U!Y^

Q^T!cUU[!Q^!Y^Ze^SdY_^*

K_(!gYdX!bUc`USd!d_!dXU!QSdY_^c!_^!gXYSX!CI!F_bWQ^

<XQcU!gQc!Qc[UT!d_!ecU!Ydc!`_gUbc!Qc!QT]Y^YcdbQdYfU!QWU^d!d_

cYW^!dXU!Q]U^T]U^dc!dXQd!QbU!c_eWXd!Q^T!d_!`b_SUcc!Q^T!Q``b_fU

dXU!S_^cU^dc!d_!QccYW^]U^d(!dX_cU!QbU!dXY^Wc!dXQd!CI!F_bWQ^

<XQcU!SQ^!`b_`Ub\i!cQi!e^TUb!dXU!QWbUU]U^d!gU!QbU!Zecd!^_d

W_Y^W!d_!T_!dXQd!e^dY\!gU![^_g!gXUdXUb!_b!^_d!dXYc!dbQ^cQSdY_^

Yc!Y^!VQSd!`Ub]YddUT*

LA>!<HMJL6!!9\\!bYWXd*!!OXi!B!Q]!Qc[Y^W(!cYb(!Yc!^_d

]UbU\i!d_!WUd!i_eb!dX_eWXdc!_^!dXU!cYdeQdY_^!Red!RUSQecU!B!T_

XQfU!aeUcdY_^c!QR_ed!dXU!_``_cYdY_^!QbWe]U^dc!d_!Fb*!F_\_%c

`_cYdY_^!Q^T!B!T_^%d![^_g!gXUdXUb!Yd!Yc!Q``b_`bYQdU!V_b!]U!d_

TYbUSd!dXU]!d_!i_e!_b!d_!TYbUSd!dXU]!d_!Fc*!IbY]_VV!Y^!dXU

VYbcd!Y^cdQ^SU*

FJ*!LMJG>J6!!<UbdQY^\i(!i_eb!A_^_b(!dXU!KUSdY_^!4*4

QbWe]U^d!B!Q]!Ve\\i!`bU`QbUT!d_!QTTbUcc*

LA>!<HMJL6!!9^T!KUSdY_^!4*-28

FJ*!LMJG>J6!!OU!XQfU!^_d!QTTbUccUT!4*-2!Y^!_eb

QbWe]U^d*

LA>!<HMJL6!!LXQd!Yc!VY^U*

FJ*!LMJG>J6!!OU!dX_eWXd!dXQd!gQc!RUddUb!V_b!dXU!dUb]

\U^TUbc!d_!Uh`\QY^!gXi!dXUi%bU!]QdUbYQ\\i!Q^T!QTfUbcU\i

QVVUSdUT*
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LA>!<HMJL6!!OXi!T_^%d!i_e!dQ\[!d_!]U!QR_ed!4*4*!!LXQ^[

i_e*

FJ*!LMJG>J6!!<UbdQY^\i(!i_eb!A_^_b*

EUd!]U!cdQbd!gYdX!dXU!dXU]U!dXQd!Fb*!F_\_!deb^UT!d_

dY]U!Q^T!QWQY^!Y^!XYc!QbWe]U^d!gXYSX!gQc!dXQd!dXYc!gQc!Q

XUQfY\i!^UW_dYQdUT!QWbUU]U^d!Q^T!dXQd!dXU!`QbdYUc!cX_e\T!RU

XU\T!d_!dXUYb!QWbUU]U^d*!!OU!QWbUU*!!LXYc!Yc!^_d!QR_ed

bUgbYdY^W!dXU!S_^dbQSd*!!OU!QbU!^_d!Qc[Y^W!dXU!<_ebd!d_!T_!c_*

OU!QbU(!Y^cdUQT(!Qc[Y^W!dXQd!dXU!<_ebd!Y^dUb`bUd!Q^T!Q``\i!dXU

QWbUU]U^d!UhQSd\i!Qc!Yd!gQc!gbYddU^*!!9^T!gXQd!dXQd!]UQ^c!gYdX

bUc`USd!d_!KUSdY_^!4*4!Yc!d_!TUdUb]Y^U!UhQSd\i!gXQd!Yd!Yc!dXQd

<e]e\ec!RQbWQY^UT!V_b*

G_g(!Fb*!F_\_!ceWWUcdUT!dXQd!<e]e\ec!RQbWQY^UT!V_b!dXU

QRY\Ydi!d_!S_^TeSd!Q^i!bUVY^Q^SY^W!_V!dXU!cU^Y_b!^_dUc!Red!dXQd

Yc!^_d!gXQd!KUSdY_^!4*4&Z'!`b_fYTUc*!!OXQd!dXUi!RQbWQY^UT!V_b

gQc!dXU!QRY\Ydi!d_!S_^TeSd!Q^i!bUVY^Q^SY^W!_V!dXU!cU^Y_b!^_dUc

dXQd!Yc!`Ub]YddUT!`ebceQ^d!d_!dXU!dUb]c!XUbU_V*

LA>!<HMJL6!!LXU^!gXi!ecU!Q^i!bUVY^Q^SY^Wc8!!OXi!ecU!Q

bUVY^Q^SY^W8!!OXi!^_d!Zecd!cQi!S_^cYcdU^d\i!dXb_eWX_ed6

IUb]YddUT!bUVY^Q^SY^W!_b!bUVY^Q^SY^W*!!OU!SQ^!dQ\[!QR_ed(

\QdUb(!QR_ed!X_g!RUcd!d_!`b_^_e^SU!dXQd!cUS_^T!g_bT*

FJ*!LMJG>J6!!LXUbU!QbU!SUbdQY^\i!_dXUb!gQic!dXQd!dXYc

`b_fYcY_^!S_e\T!XQfU!RUU^!gbYddU^!d_!dXU!cQ]U!UVVUSd*

LA>!<HMJL6!!PUc*

FJ*!LMJG>J6!!;ed!dXU!aeUcdY_^!XUbU!V_b!dXU!<_ebd!Yc
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^_d!S_e\T!dXU!`QbdYUc!XQfU!]_bU!Y]]QSe\QdU\i!cdQdUT!dXUYb

Y^dU^d*!!Bc!dXUbU!c_]U!_dXUb!V_b]!Y^!gXYSX!Yd!S_e\T!RU!ecUT*

LA>!<HMJL6!!9^T!dXYc!Yc!i_eb!QbWe]U^d!Y^!i_eb!bU`\i

RbYUV!gXYSX!B!bU]U]RUb!fUbi!gU\\*!!B!WeUcc!]i!S_^SUb^!Yc(!Yc

dXUbU!cYW^YVYSQ^SU!d_!dXU!VQSd!dXQd!Qd!dY]Uc!dXU!QWbUU]U^d

c`USYVYUc!Q^i!bUVY^Q^SY^W*

FJ*!LMJG>J6!!B!dXY^[!XUbU!Y^!4*4C!))

LA>!<HMJL6!!PUc*

FJ*!LMJG>J6!!!))!dXU!`XbQcU!Yc!^_d!Zecd!Q^i

bUVY^Q^SY^W(!Yd!Yc!Q^i!bUVY^Q^SY^W!`Ub]YddUT!`ebceQ^d!d_!dXU

dUb]c!XUbU_V!Q^T!dXQd!]UQ^c!dXU!QWbUU]U^d!Qc!Q!gX_\U*!!G_g(

gXQd!Yd!T_Uc!))

LA>!<HMJL6!!LXU^!gXi!XQfU!Q^i!`Ub]YddUT!))!gXi!ecU!))

gXi!XQfU!dXU!dUb]!))!`Ub]YddUT!bUVY^Q^SY^Wc(!bUVY^Q^SY^W!))!YV

Y^!VQSd!Yd!]UQ^c!))!YV!i_e!QbU!W_Y^W!d_!XQfU!Q^i!bUVY^Q^SY^Wc

\QdUb!_^*!!Bd!cUU]c!_TT!d_!]U!dXQd!i_e!g_e\T!TUVY^U!dXYc!dUb]

Q^T!\QdUb!cQi!Q^i!bUVY^Q^SY^W!`Ub]YddUT!e^TUb!dXYc!QWbUU]U^d

RUSQecU!B!g_e\T!XQfU!dX_eWXd!dXQd!gQc!gXQd!gQc!TUVY^UT!UQb\YUb

Qc!`Ub]YddUT!bUVY^Q^SY^Wc*!!K_!gXi8

FJ*!LMJG>J6!!B!dXY^[!dXYc!Yc!Q^!UhQ]`\U(!i_eb!A_^_b(

_V!dXU!`QbdYUc!RUY^W!QR\U!d_!QSS_]`\YcX!dXU!cQ]U!UVVUSd!Ri

ecY^W!TYVVUbU^d!\Q^WeQWU*!!LXU!`QbdYUc!S_e\T!XQfU!gbYddU^!Yd

dXQd!gQi(!`UbXQ`c*

LA>!<HMJL6!!PUc*

FJ*!LMJG>J6!!B!dXY^[!Yd!g_e\T!XQfU!RUU^!fUbi!Qg[gQbT
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RUSQecU!_V!S_ebcU(!Y^!dXU!]YTT\U!_V!dXQd!`b_fYcY_^(!gU!Q\bUQTi

XQfU!dXU!dUb]!`Ub]YddUT!bUVY^Q^SY^W!RUSQecU!Yd!bUVUbc!d_

cYdeQdY_^c!gXUbU!dXUbU!XQc!Q\bUQTi!RUU^!`Ub]YddUT!bUVY^Q^SY^W

c_!dXQd!S_]`\YSQdUc!dXY^Wc*!!K_(!i_e!S_e\T!XQfU!XQT!Q!dUb]!dXQd

cQYT!Q^i!bUVY^Q^SY^W!`Ub]YddUT!`ebceQ^d!))!Q^i!bUVY^Q^SY^W!_b

`Ub]YddUT!bUVY^Q^SY^W!dXQd!Yc!Q!`Ub]YddUT!bUVY^Q^SY^W*!!9^T!B

dXY^[!Yd!g_e\T!RUS_]U!fUbi!e^gYU\TY\i!Red!B!dXY^[!dXU!Y^dU^d!Yc

S\UQb(!YV!i_e!QbU!cQiY^W!Q!bUVY^Q^SY^W!`Ub]YddUT!`ebceQ^d!d_

dXU!dUb]c!XUbU_V(!gXUbU!T_Uc!_^U!W_8!!OXUbU!T_Uc!_^U!W_!d_!VY^T

dXQd!`Ub]YccY_^8!!9^T!\__[Y^W!d_!dXU!TUVY^YdY_^!_V!`Ub]YddUT

bUVY^Q^SY^W!Yc!dXU!_RfY_ec!`\QSU!d_!W_*!!;ed(!YV!dXQd!Yc!^_d

dXU!`\QSU!d_!W_(!gXUbU!U\cU!T_Uc!_^U!\__[8!!9^T!Yd!Yc!bUQ\\i

Y^Se]RU^d!_^!<e]e\ec!d_!YTU^dYVi!c_]U!_dXUb!`b_fYcY_^!Y^!dXU

QWbUU]U^d!gXYSX!Yd!cQic!WYfUc!Yd!`Ub]YccY_^!d_!S_^TeSd!dXYc

bUVY^Q^SY^W!RUSQecU!YV!Yd!Yc!^_d!Q!`Ub]YddUT!bUVY^Q^SY^W!Q^T

dXU!`\QY^dYVV!bUQ\\i!_^\i!XQ\V)XUQbdUT\i!ceWWUcdc!dXQd!Yd

T_Uc!))!Q^T!B!gY\\!Q^cgUb!Q^i!aeUcdY_^c!i_e!XQfU!QR_ed!dXQd*

LA>!<HMJL6!!G_(!^_*!!P_e!XQfU!Q\bUQTi!d_\T!]U!Yd!gQc!Q

gQYfUb(!B%]!^_d!g_bbYUT!QR_ed!dXQd*

FJ*!LMJG>J6!!K_(!YV!dXQd!Yc!^_d!gXUbU!_^U!\__[c(!gXUbU

T_Uc!_^U!\__[8!!LXU!`\QY^dYVV!`_Y^dc!_^\i!d_!`b_fYcY_^c!Y^!dXU

QWbUU]U^d!dXQd!`Ub]Yd!Yd!d_!Y^Seb!Y^TURdUT^Ucc*!!LXUi!`_Y^d!d_

dXU!`b_fYcY_^c!dXQd!Q\\_g!Yd!d_!TbQg!T_g^!e^TUb!dXU!bUf_\fY^W

VQSY\Ydi(!d_!SbUQdU!Q^!Y^SbU]U^dQ\!VQSY\Ydi(!Q^T!d_!dXU

`b_fYcY_^c!dXQd!Q\\_g!dXU]!d_!SXQ^WU!dXU!dUb]c!_V!dXU!UhYcdY^W
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bUf_\fY^W!VQSY\Ydi!RUSQecU!dXUi!SQ^%d!R_bb_g!e^TUb!Yd!bYWXd

^_g*!!9\\!_V!dXQd!_^\i!`_Y^dc!d_!`Ub]YccY_^c!d_!QSdeQ\\i!TbQg

T_g^!dXU!bUf_\fY^W!VQSY\Ydi!Q^T!VYbcd!dXUi!XQfU!d_!_fUbS_]U

XebT\Uc!dXQd!cdQ^T!Y^!dXUYb!gQi!d_!T_Y^W!c_*

LA>!<HMJL6!!K_(!i_e!QbU!VY^U!gYdX!dXU]!dQ[Y^W!_ed!Q\\

dXU!TURd!dXQd!dXUi!gQ^d!c_!\_^W!Qc!dXUi!T_^%d!dbi!Q^T!`bU`Qi

dXYc!_b(!g_bcU!iUd(!TY\edU!dXU!S_\\QdUbQ\8

FJ*!LMJG>J6!!B!dXY^[!dX_cU!cdU`c(!Fc*!IbY]_VV!gY\\

dU\\!i_e(!g_e\T!fY_\QdU!4*-2(!Red!Qc!VQb!Qc!4*4C!Yc

S_^SUb^UT!))!

LA>!<HMJL6!!PUc*!!

FJ*!LMJG>J6!!))!dXUi%bU!^_d!Y]`\YSQdUT!Ri!dX_cU!cdU`c*

LXUi%bU!^_d!Y]`\YSQdUT!Ri!dX_cU!cdU`c*

LXU!\Qcd!cdU`!_V!dXU!dbQ^cQSdY_^!Q^T!Y^!dXU!RbYUVY^W

Yd!Yc!\QYT!_ed!Qc!V_eb!TYVVUbU^d!cdU`c(!dXU!\Qcd!cdU`!Yc!dXU

]_cd!Y]`_bdQ^d!RUSQecU!dXQd!Yc!dXU!bUVY^Q^SY^W(!dXQd!Yc!gXUbU

dXU!cU^Y_b!^_dUc!QbU!`QYT!_VV!Q^T!dXU!]_^Ui!Yc!TbQg^!T_g^!ecY^W

dXU!bUf_\fY^W!VQSY\YdYUc*!!9^T!e^\Ucc!<e]e\ec!SQ^!`_Y^d!Y^!dXU

QWbUU]U^d!d_!Q^i!`b_fYcY_^!dXQd!cQic!Yd!SQ^!bUVY^Q^SU!dXU

cU^Y_b!^_dUc!Y^!dXQd!]Q^^Ub(!dXU^!Yd!Yc!_ed!_V!\eS[!RUSQecU!YV

Yd!Yc!^_d!Q!`Ub]YddUT!bUVY^Q^SY^W!Q^T!YV!dXUbU!Yc!^_gXUbU!U\cU

Y^!dXU!QWbUU]U^d!dXQd!WYfUc!dXQd!`Ub]YccY_^(!dXU^!dXUbU!Yc

^_dXY^W*

LA>!<HMJL6!!;ed!T_!dXUi!^_d!`_Y^d!d_!0*.0!Q^T!0*.1!Q^T

--*-!Qc!c_ebSUc!_V!dXQd!`Ub]YccY_^8
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FJ*!LMJG>J6!!LX_cU(!QWQY^(!W_!_^\i!d_!dXU!SXQ^WUc!dXQd

dXUi!^UUT!d_!]Q[U!d_!dXU!bUf_\fY^W!VQSY\YdYUc!Y^!_bTUb!d_

QSdeQ\\i!TbQg!dXU]!T_g^!Y^!_bTUb!d_!WUd!dXU!VY^Q^SY^W*

LA>!<HMJL6!!B!cUU*!!Bd!^UUTc!d_!RU!cX_g^!d_!]U!gXUbU

dXUi!SQ^!QSdeQ\\i!T_!c_]UdXY^W!gYdX!dXU!]_^Ui!dXQd!dXUi%fU

TbQg^!T_g^*

FJ*!LMJG>J6!!>hQSd\i*

LA>!<HMJL6!!B!e^TUbcdQ^T*!!B!e^TUbcdQ^T!i_eb!QbWe]U^d*

B!Q]!^_d!cQiY^W!B!QWbUU!gYdX!Yd!Red!B!T_!e^TUbcdQ^T!Yd*

I\UQcU(!S_^dY^eU*

FJ*!LMJG>J6!!Fb*!F_\_!cdQbdUT!gYdX!dXU!`b_`_cYdY_^

dXQd!YV!dXU!S_^dbQSd!T_Uc!^_d!`b_XYRYd!c_]UdXY^W!dXU^!Yd!Yc

Q\\_gUT!Q^T!dXU!cY\U^SU!dXQd!V_\\_gUT!dXQd!gQc!dXQd!XUbU(!Qd

KUSdY_^!4*4(!`b_XYRYdc!dXU!`bU`Qi]U^d!_V!dXU!cU^Y_b!^_dUc*

LXUbU!Yc!Q!WU^UbQ\!`b_XYRYdY_^!_^!dXQd!Q^T!dXQd!]Q[Uc!Q!\_d!_V

cU^cU!RUSQecU!dXU!dUb]!\U^TUbc(!_RfY_ec\i(!TYT!^_d!gQ^d!d_!XQfU

dXU!cU^Y_b!^_dUc!`QYT!_ed!VYbcd*!!K_(!dXUbU!Yc!dXQd!WU^UbQ\

`b_XYRYdY_^!Q^T!dXUi!]ecd!_fUbS_]U!dXQd!`b_XYRYdY_^!Ri!`_Y^dY^W

d_!Q^!UhSU`dY_^!e^TUb!4*4*

LA>!<HMJL6!!;ed(!cYb(!dgYSU!^_g!i_e!XQfU!dQ\[UT!QR_ed

gXQd!dXU!dUb]!^_dU!X_\TUbc!g_e\T!XQfU!gQ^dUT(!gXQd!dXUYb!Y^dU^d

]ecd!XQfU!RUU^*!!OXQd!Fb*!F_\_!XQc!cQYT!d_!]U(!fUbi!S\UQb\i(

Q^T!gXQd!B!Q]!c_bd!_V!gbUcd\Y^W!gYdX!bYWXd!^_g!Yc!]QiRU!dXQd

gQc!dXU!Y^dU^d!Red!B!XQfU!W_d!dXU!QWbUU]U^d!dXQd!B!XQfU!W_ddU^

Q^T(!c_(!S_e\T!i_e!c`UQ[!d_!dXQd!YcceU(!`\UQcU8!!B!dXY^[!gXQd
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XU!Yc!cQiY^W!Yc!XU!T_Uc^%d!bUQ\\i!SQbU!gXQd!dXU!Y^dU^d!gQc(!Yd

Yc!gXQd!Yc!Y^!dXU!QWbUU]U^d*

FJ*!LMJG>J6!!HX(!B!QWbUU!S_]`\UdU\i(!i_eb!A_^_b*

LA>!<HMJL6!!H[Qi*

FJ*!LMJG>J6!!Bd!T_Uc^%d!S_]U!T_g^!d_!Y^dU^d!_dXUb!dXQ^

Ri!bUQTY^W!gXQd!dXU!S_^dbQSd!cQic!RUSQecU!dXQd!Yc!dXU

Uh`bUccY_^!_V!dXU!`QbdYUc%!Y^dU^d*

LA>!<HMJL6!!H[Qi*

FJ*!LMJG>J6!!Heb!QbWe]U^d!Yc!dXQd!YV!i_e!bUQT(

QSS_bTY^W!d_!dXUYb!`\QY^!Q^T!_bTY^Qbi!]UQ^Y^W(!dXU!g_bTc!Y^

KUSdY_^!4*4&Z'(!dXUi!dU\\!i_e!dXQd!i_e!XQfU!d_!VY^T!Q

`Ub]YccY_^!V_b!Q!bUVY^Q^SY^W!_V!dXU!cU^Y_b!^_dUc!Q^T!YV!Yd!Yc

^_d!Q!`Ub]YddUT!bUVY^Q^SY^W!Qc!dXQd!dUb]!Yc!TUVY^UT(!dXU^!_^U

]ecd!VY^T!c_]U!_dXUb!V_b]!_V!`Ub]YccY_^!Y^!dXU!QWbUU]U^d*

AUbU(!dXUbU!Yc!^_^U*!!LXU!_^\i!V_b]!_V!bUVY^Q^SY^W!V_b!dXU

cU^Y_b!^_dUc!Yc!Q!`Ub]YddUT!bUVY^Q^SY^W!Q^T!gU![^_g!dXQd

RUSQecU!YV!i_e!\__[!Qd!4*.A!_V!dXU!QWbUU]U^d(!gXYSX!Yc!dXU

`b_fYcY_^c!dXQd!_ed\Y^Uc!dXU![Y^Tc!_V!Y^TURdUT^Ucc!dXQd!dXU

S_]`Q^i!SQ^!Y^Seb!Yd!cQic!dXQd!))!\Ud!]U!VY^T!dXU!UhQSd!g_bTc

c_!B!T_^%d!]Ycae_dU!Yd!))!Yd!cQic!dXQd!dXU!S_]`Q^i!SQ^!Y^Seb

Y^TURdUT^Ucc!_V!dXU!R_bb_gUb!Y^!bUc`USd!_V!dXU!cU^Y_b!^_dUc

_edcdQ^TY^W!_^!dXU!bUcdQdU]U^d!UVVUSdYfU!TQdU!))!dXQd%c!dXU

TQdU!_V!dXU!QWbUU]U^d!))!Q^T!Q^i!`Ub]YddUT!bUVY^Q^SY^W!dXUbU_V*

K_(!dXQd!Yc!Q!S\UQb!Y^TYSQdY_^!dXQd!YV!<e]e\ec!Yc

W_Y^W!d_!bUVY^Q^SU!dXU!cU^Y_b!^_dUc(!dXU!_^\i!V_b]!_V
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bUVY^Q^SY^W!dXQd!Yc!S_^dU]`\QdUT!e^TUb!4*.A!Yc!Q!`Ub]YddUT

bUVY^Q^SY^W*!!B!dXY^[!dXQd!XU\`c!dXU!<_ebd!gXU^!bUQTY^W!Yd

d_WUdXUb!gYdX!KUSdY_^!4*4&Z'!Q^T!e^TUbcdQ^TY^W!gXQd!dXU

`QbdYUc!))!gXQd!dXU!`\QY^!g_bTc!_V!dXU!S_^dbQSd!]UQ^*

LA>!<HMJL6!!9\\!bYWXd*

FJ*!LMJG>J6!!Fb*!F_\_(!Y^!XYc!QbWe]U^d(!Q\c_!QTTbUccUT

Q!TYVVUbU^d!SbUTYd!QWbUU]U^d!dXQd!CI!F_bWQ^!<XQcU!gQc

QT]Y^YcdbQdYfU!QWU^d!V_b(!dXU!Ke^@QbT!SbUTYd!QWbUU]U^d*!!B

dXY^[!YV!gU!QbU!dbiY^W!d_!Y^dUb`bUd!dXYc!QWbUU]U^d!RQcUT!_^

gXQd!dXU!Ke^@QbT!QWbUU]U^d!]UQ^c!gU!QbU!bUQ\\i!gU\\!RUi_^T!dXU

R_e^Tc!_V!X_g!_^U!g_e\T!^_b]Q\\i!bUQT!Q!S_^dbQSd(!Red!B!Zecd

^_dU!dXQd!Yc!QWbUU]U^d!^UW_dYQdUT!RUdgUU^!TYVVUbU^d!`QbdYUc!Y^

.,,1(!`b_RQR\i!gbYddU^!Ri!TYVVUbU^d!\QgiUbc(!Q^T!Y^!VQSd!dXU

`b_fYcY_^c!dXQd!Fb*!F_\_!`ed!e`!cYTU!Ri!cYTU(!dXUi%bU!bUQ\\i

aeYdU!TYVVUbU^d!Y^!dXUYb!S_^dU^d!Q^T!dXUYb!cdbeSdebU(!Q^T!_^U

SQ^^_d!Y^dUb`_\QdU!Vb_]!dXU!Ke^@QbT!QWbUU]U^d!dXQd!XUbU(!Y^!_eb

QWbUU]U^d(!dXQd!`Ub]YddUT(!`ebceQ^d!d_!dXU!dUb]c!XUbU_V(!]UQ^c

c_]UdXY^W!TYVVUbU^d!dXQ^!gXQd!gU!QbU!cQiY^W*!!B^!VQSd(!YV!i_e

\__[!Qd!KUSdY_^!3*-/!_V!dXU!Ke^@QbT!QWbUU]U^d(!Yd!T_Uc!^_d!UfU^

ecU!dXU!g_bTc!"`Ub]YddUT!`ebceQ^d!d_!dXU!dUb]c!XUbU_V!gXYSX!gU

XQfU!Y^!_eb!QWbUU]U^d*

K_(!QWQY^(!dXQd!Yc!Q^!UhQ]`\U!_V!dXU!`QbdYUc!d_!

S_^dbQSdc!ecY^W!TYVVUbU^d!g_bTc!d_!UVVUSd!dXU!cQ]U!bUce\d*!!9^T!

bUQ\\i(!dXU!<_ebd!XUbU!Yc!^_d!dQc[UT!gYdX!Q!aeUcdY_^!_V!

TUdUb]Y^Y^W!gXUdXUb!dXU!`QbdYUc!S_e\T!XQfU!Uh`bUccUT!dXU]cU\fUc!
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TYVVUbU^d\i*!!LXUbU!QbU!bUQ\\i!Q^i!^e]RUb!_V!gQic!dXQd!dXU!

`QbdYUc!S_e\T!XQfU!Uh`bUccUT!dXU!cQ]U!dXY^W*!!LXU!dQc[!_V!dXU!

<_ebd!Yc!d_!TUdUb]Y^U!gXQd!T_!dXUcU!g_bTc!QSdeQ\\i!]UQ^(!^_d!

S_e\T!c_]UdXY^W!RUddUb!XQfU!RUU^!gbYddU^*!!H^U!SQ^!Q\gQic!

cUS_^T!WeUcc(!`QbdYSe\Qb\i!gXU^!_^U!XQc!RU^UVYd!_V!Q^!QSdeQ\!

VQSd!cYdeQdY_^!RUV_bU!i_e(!_^U!SQ^!Q\gQic!c`USe\QdU!QR_ed!

TYVVUbU^d!\Q^WeQWU!dXQd!]YWXd!XQfU!]_bU!`UbVUSd\i!VYd!dXQd!

cYdeQdY_^(!Red!_RfY_ec\i(!gXU^!dXU!`QbdYUc!QbU!^UW_dYQdY^W!dXU!

QWbUU]U^d(!dXUi%bU!dbiY^W!d_!Q^dYSY`QdU!Q\\![Y^Tc!_V!`_ccYR\U!

cYdeQdY_^c!dXQd!]Qi!XQ``U^!Y^!dXU!VedebU!Q^T!Uh`bUcc!dXU]cU\fUc!

WU^UbQ\\i!Y^!Q!gQi!dXQd!gY\\!S_fUb!dX_cU!cYdeQdY_^c!Q^T!B!dXY^[!

dXUi!`b_`Ub\i!Q^T!QTUaeQdU\i!TYT!XUbU*!!B!dXY^[!dXU!_^\i!

bUQc_^QR\U!bUQTY^W!_V!4*4&Z'!Yc!dXQd!Yd!^UUTc!d_!RU!Q!`Ub]YddUT!

bUVY^Q^SY^W!Q^T!YV!<e]e\ec!cQic(!gU\\(!^_!Yd!T_Uc^%d!^UUT!d_!

RU(!dXU^!gXQd!`Ub]YccY_^!Y^!dXU!QWbUU]U^d!T_Uc!Yd!`_Y^d!d_!dXQd!

WYfUc!Yd!dXU!QRY\Ydi!d_!bUVY^Q^SU!dXU!cU^Y_b!^_dUc!Y^!dXYc!gQi*!

LA>!<HMJL6!!K_(!d_!RU!S\UQb(!cYb(!R_dX!i_e!Q^T

Fb*!F_\_!QWbUU!dXQd!dXU!`b_fYcY_^c!_V!dXU!QWbUU]U^d!dXQd!gU

XQfU!RUU^!TYcSeccY^W!QbU!e^Q]RYWe_ec*

FJ*!LMJG>J6!!9\\!`QbdYUc!XQfU!cQYT!dXQd(!iUc*

LA>!<HMJL6!!=YVVUbU^d!bUQTc(!B!e^TUbcdQ^T*

FJ*!LMJG>J6!!PUc*

LA>!<HMJL6!!;ed!i_e!QbU!^_d!ceWWUcdY^W!dXUbU!Yc!Q^

Q]RYWeYdi!Y^!Q^i!_V!dXUcU!`b_fYcY_^c!dXQd!bUaeYbUc(!V_b

UhQ]`\U(!UhdbY^cYS!UfYTU^SU!_b!dXY^Wc!_V!dXQd!^QdebU*
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FJ*!LMJG>J6!!<_bbUSd(!i_eb!A_^_b*!!LXUbU!Yc!TYVVUbU^SU

_V!_`Y^Y_^!Qc!d_!gXQd!Yd!]UQ^c!Q^T!i_eb!A_^_b!gY\\!bUc_\fU

dXQd(!Red!gU!RU\YUfU!dXUbU!Yc!^_!Q]RYWeYdi*

LA>!<HMJL6!!LXQ^[!i_e!fUbi!]eSX*

FJ*!LMJG>J6!!LXQ^[!i_e!fUbi!]eSX*

LA>!<HMJL6!!Fc*!IbY]_VV(!\Ud!]U!XUQb!Vb_]!i_e*

FK*!IJBFH??6!!LXQ^[!i_e(!i_eb!A_^_b*!!=_!i_e!XQfU!Q

S_`i!_V!dXU!QWbUU]U^d8

LA>!<HMJL6!!B!T_*

FK*!IJBFH??6!!NUbi!W__T*

B!Q]!Zecd!W_Y^W!d_!`YS[!e`!gXUbU!Fb*!Leb^Ub!\UVd!_VV!

_^!dXU!4*4!YcceU!Q^T!dXU^!gU!gY\\!S_]U!RQS[!d_!Q!VUg!_dXUb!

dXY^Wc!Q^T!gU(!d__(!QWbUU(!dXQd!dXU!QWbUU]U^d!Yc!e^Q]RYWe_ec!

Q^T!gU(!d__(!QWbUU!gYdX!Fb*!F_\_!dXQd!KUSdY_^!4!_V!dXU!

QWbUU]U^d!Yc!dXU!^UWQdYfU!S_fU^Q^dc!Q^T!B!dXY^[!_V!dXUcU!Qc!dXU!

dX_e!cXQ\d!^_d!`b_fYcY_^c*!!%*+2!+2!5*&3!3*/4!2*&,3!./3!(/"!

$4-4,42#!

K_(!dXU!SbUTYd!QWbUU]U^d!W_fUb^c!dXU!bU\QdY_^cXY`

RUdgUU^!<e]e\ec!Q^T!dXU!dUb]!\U^TUbc!Q^T!dXU!dUb]!\U^TUbc!S_]U

QXUQT!_V!dXU!e^cUSebUT!^_dUc!Y^!`bY_bYdi!_V!`Qi]U^d*!!K_(

dXUi%bU!fUbi!S_^SUb^UT!QR_ed!gXUdXUb!bUcdbYSdUT!`Qi]U^dc!SQ^!RU

]QTU!d_!dXUcU!e^cUSebUT!^_dUX_\TUbc!gX_!S_]U!RUXY^T!dXU]!Y^!dXU

gQdUbVQ\\*!!K_(!KUSdY_^!4*4!UhYcdc!d_!cQi!i_e!SQ^^_d!]Q[U

bUcdbYSdUT!`Qi]U^dc!d_!dXUcU!e^cUSebUT!^_dUX_\TUbc!c_!\_^W!Qc

dXU!dUb]!\_Q^c!QbU!_edcdQ^TY^W*
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LA>!<HMJL6!!<_e\T!i_e!`\UQcU!bUc`_^T!d_!Fb*!F_\_%c

QbWe]U^d!dXQd!dXUbU!Yc!Q^!Y]`bUSYcY_^!YV!^_d!Q^!_]YccY_^!Y^!dXU

\Q^WeQWU!RUSQecU!dXUi!S_e\T!XQfU!cQYT!c`USYVYSQ\\i!dXQd!dXYc

QWbUU]U^d!Yc!dXU!QWbUU]U^d!dXQd!]QddUbc!Qc!_``_cUT!d_!_dXUb

SbUTYd!QWbUU]U^dc8

FK*!IJBFH??6!!H^!dXU!4*-2!`_Y^d8

LA>!<HMJL6!!P_e!QbU!cdY\\!gYdX!4*48

FK*!IJBFH??6!!B!Q]*

LA>!<HMJL6!!Cecd![^_g!dXQd!B!T_!gQ^d!Q^!Q^cgUb!d_!dXQd

aeUcdY_^!Qd!c_]U!`_Y^d!SQ^*

FK*!IJBFH??6!!H[Qi*

LA>!<HMJL6!!H[Qi*!!LXQ^[!i_e*

FK*!IJBFH??6!!K_!_^!dXU!4*4!`_Y^d(!gXQd!dXU!`b_fYcY_^

cQic!Yc!dXUi!SQ^%d!]Q[U!bUcdbYSdUT!`Qi]U^dc!Q^T!dXU^!Y^!&Z'

UhSU`d!Y^!S_^^USdY_^!gYdX!Q!bUVY^Q^SY^W!`Ub]YddUT!`ebceQ^d!d_

dXYc!QWbUU]U^d*

LA>!<HMJL6!!PUc*

FK*!IJBFH??6!!9^T!Fb*!F_\_!gQ^dc!d_!bUQT!dXQd!d_!cQi

Q^i!bUVY^Q^SY^W!Red!Yd!Yc!^_d!Q^i!bUVY^Q^SY^W*!!P_eb!A_^_b!XQc

d_!WYfU!UVVUSd(!Qc!i_e!bUS_W^YjUT(!d_!dXU!g_bTc!`ebceQ^d!d_

dXYc!QWbUU]U^d*!!K_(!Yd!Yc!Y^Se]RU^d!e`_^!<e]e\ec!d_!YTU^dYVi

c_]U!`b_fYcY_^!Y^!dXU!QWbUU]U^d!dXQd!Q\\_gc!dXU!bUVY^Q^SY^W*

9^T!dXQd!dXUi!SQ^^_d!T_*!!LXUi!S_^SUTU!dXQd!Yd!Yc!^_d!Q

`Ub]YddUT!bUVY^Q^SY^W!Q^T!dXUi!SQ^^_d!`_Y^d!Q^i!_dXUb

bUVY^Q^SY^W!_V!dXU!e^cUSebUT!^_dUc!dXQd!Yc!`Ub]YddUT!e^TUb!dXU
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QWbUU]U^d*!!9^T!gXQd!B!g_e\T!\Y[U!d_!T_!Yc!dQ[U!Q!\__[!Qd

--*-&U'(!i_eb!A_^_b!))

LA>!<HMJL6!!PUc*

FK*!IJBFH??6!!))!gXYSX!Yc!dXU!`b_fYcY_^!dXQd!<e]e\ec

QSdeQ\\i!SYdUc!Y^!dXUYb!`Q`Ubc!Q^T!--*-&U'!]Q[Uc!Q

S_]`QbYc_^!))!4*.&Q'!dQ\[c!QR_ed!`Ub]YddUT!bUVY^Q^SY^W!_V!dXU

dUb]!\_Q^c!Q^T!dXU^!--*-&U'!dQ\[c!QR_ed!c_]UdXY^W!U\cU

U^dYbU\i(!Q!bU`\QSU]U^d!dUb]!\_Q^*!!9^T!dXQd%c!`bUSYcU\i!_eb

`_Y^d*!!OXU^!dXU!QWbUU]U^d!gQc!dQ\[Y^W!QR_ed!Q!bUVY^Q^SY^W!_V

dXU!dUb]!\_Q^!dXQd!gQc!^_d!Q!`Ub]YddUT!bUVY^Q^SY^W(!Yd

YTU^dYVYUc!Q!bU`\QSU]U^d!dUb]!\_Q^!Q^T!dXQd!Yc!c`USYVYSQ\\i

`b_fYTUT!V_b!Y^!--*-&U'!gYdX!bUWQbT!d_!dXU!dUb]!\_Q^c!Red!dXUbU

Yc!^_!S_]`QbQR\U!`b_fYcY_^!V_b!dXU!e^cUSebUT!^_dUc*!!K_(

RUSQecU!dXUi!SQ^%d!YTU^dYVi!c_]U!`b_fYcY_^!_V!dXU!QWbUU]U^d

dXQd!Q\\_gc!V_b!dXYc!bUVY^Q^SY^W!_V!dXU!e^cUSebUT!^_dUc!dXQd

dXUi!gQ^d!d_!T_(!dXU!_^\i!bUVY^Q^SY^W!dXQd!dXU!V_eb!S_b^Ubc!_V

dXU!T_Se]U^dc!Q\\_gc!V_b!Yc!Q!`Ub]YddUT!bUVY^Q^SY^W*

K_(!_eb!`_cYdY_^!Yc!aeYdU!S\UQb*!!Heb!`_cYdY_^!Yc!dXQd

4*4&Z'-!\UVd!_`U^!dXU!`_ccYRY\Ydi!dXQd!dXU!`QbdYUc(!U\cUgXUbU

Y^!dXU!QWbUU]U^d(!S_e\T!XQfU!`b_fYTUT!V_b!c_]U!bUVY^Q^SY^W!_V

dXU!e^cUSebUT!^_dUc!Zecd!\Y[U!dXUi!`b_fYTUT!Y^!--*-!V_b!c_]U

bUVY^Q^SY^W!_V!dXU!dUb]!\_Q^c(!Red!dXUi!TYT^%d(!dXUi!TYT^%d

`b_fYTU!V_b!Q^i!_dXUb![Y^T!_V!bUVY^Q^SY^W!_V!dXU!^_dUc!))

LA>!<HMJL6!!K_(!dXU!QWbUU]U^d!XQc!Q!`\QSUX_\TUb!dXQd

^_gXUbU!UhYcdc!Y^!dXU!bUcd!_V!dXU!QWbUU]U^d8
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FK*!IJBFH??6!!LXQd%c!UhQSd\i!bYWXd*

LA>!<HMJL6!!OXi!T_!dXQd8

FK*!IJBFH??6!!?\UhYRY\Ydi*!!EUd%c!cQi!T_g^!dXU!b_QT

dXUi!gQ^dUT!d_!Q]U^T!dXU!QWbUU]U^d!d_!`b_fYTU!V_b!Q^_dXUb![Y^T

_V!bUVY^Q^SY^W!_dXUb!dXQ^!Q!`Ub]YddUT!bUVY^Q^SY^W*

LA>!<HMJL6!!<_e\T!dXUi!^_d!dXU^!Q]U^T!R_dX!`b_fYcY_^c8

FK*!IJBFH??6!!LXUi!S_e\T*

LA>!<HMJL6!!H[Qi*

FK*!IJBFH??6!!;ed!dXYc!Yc!dXU!gQi!dXUi!TYT!Yd*!!Bd

T_Uc!cQi!Q^i!bUVY^Q^SY^W!`Ub]YddUT!`ebceQ^d!d_!dXU!dUb]c!_V

dXYc!QWbUU]U^d*!!Bd!\UVd!_`U^!dXU!`_ccYRY\Ydi!dXQd!dXUbU!S_e\T

RU!c_]U!bUVY^Q^SY^W!Red!dXU!_^\i!_^U!dXQd%c!Q\\_gUT!V_b!d_TQi(

gYdXY^!dXU!V_eb!S_b^Ubc(!Yc!Q!`Ub]YddUT!bUVY^Q^SY^W*

LA>!<HMJL6!!9\\!bYWXd*!!DUU`!W_Y^W*

FK*!IJBFH??6!!H[Qi*

OU!QWbUUT!gYdX!Fb*!Leb^Ub!dXQd!dXUi!bU`UQdUT\i

S_^VecUT!Y^SebbU^SU!_V!Q!TURd!gYdX!bUVY^Q^SY^W!_V!dXU!TURd!Q^T

dXYc!Yc!SbYdYSQ\!d_!_eb!QbWe]U^d*

KUSdY_^!4*.(!QWQY^(!gU!QbU!Y^!dXU!dX_e!cXQ\d!^_d!))

4*.!cQic!dX_e!cXQ\d!^_d!Y^Seb!TURd!UhSU`d!V_b!Q!c`USYVYS!TURd

Q\\_gUT!Y^!4*.*!!4*/!cQic!dXUi!cXQ\\!^_d!Y^Seb!\YU^c!_dXUb!dXQ^

c`USYVYS!\YU^c!Q\\_gUT!Ri!4*/*!!4*4!cQic!dXUi!cXQ\\!^_d!]Q[U

bUcdbYSdUT!`Qi]U^dc*!!9^T(!QWQY^(!V_SecY^W!_^!dXU!4*4&Z'-

UhSU`dY_^(!dXU!cUSdY_^!Yc!V_b!Q!bUVY^Q^SY^W!`Ub]YddUT!`ebceQ^d

d_!dXU!QWbUU]U^d!Q^T!Q\\!dXU!`QbdYUc!QWbUU!dXQd!Q!bUVY^Q^SY^W
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Yc!R_dX!dXU!Y^SebbU^SU!_V!dXU!TURd!Q^T!dXU!bU`Qi]U^d!_V!dXU

TURd!c_!Yd!Yc!U^dYbU\i!Y]`b_`Ub!V_b!<e]e\ec!d_!`_Y^d!d_!dXU

Y^SebbU^SU!`b_fYcY_^c!_V!dXU!SbUTYd!QWbUU]U^d!Q^T!cQi!dXQd!dXUi

Q\\_g!V_b!dXU!bU`Qi]U^d!RUSQecU!Y^SebbU^SU!Q^T!))!Y^SebbU^SU!Yc

_^\i!XQ\V!dXU!UaeQdY_^*!!9!bUVY^Q^SY^W!Yc!Y^SebbU^SU!Q^T

bU`Qi]U^d(!i_e!SQ^%d!Zecd!`_Y^d!d_!Y^SebbU^SU!Q^T!cQi!i_e!QbU

Q\\_gUT!d_!]Q[U!bUcdbYSdUT!`Qi]U^dc!e^TUb!4*4*!!LXQd%c!UhQSd\i

gXi!4*4!UhYcdc!Y^!dXU!\_Q^!T_Se]U^d(!d_!`bUfU^d!<e]e\ec!Vb_]

]Q[Y^W!`Qi]U^dc!_^!dXU!e^cUSebUT!^_dUc*!!LXQd%c!UhQSd\i!gXi!Yd

Yc!dXUbU*

<e]e\ec!cQic!Y^!dXUYb!bU`\i!`Q`Ubc!dXQd!4*4!Yc!^_d!Q

bUcdbYSdY_^!_^!bUVY^Q^SY^W*!!LXQd!Yc!bUc`USdVe\\i!TUQT!gb_^W*

4*4!Yc!Q!bUcdbYSdY_^!_^!bUVY^Q^SY^W*!!Bd!Yc!dXUbU!d_!cQi!i_e

SQ^^_d!]Q[U!dXUcU!`Qi]U^dc*

9^T!dXU^!Fb*!Leb^Ub!bUVUbbUT!d_!KUSdY_^!4*.A!Q^T!gU

QWbUU!dXQd!dXQd%c!dXU!S\UQbUcd!Y^dU^dY_^!Y^!dXU!T_Se]U^d(!dXQd

dXU!_^\i!bUVY^Q^SY^W!`Ub]YddUT!_V!dXU!e^cUSebUT!^_dUc!Yc!Q

`Ub]YddUT!bUVY^Q^SY^W!Q^T!B!Q]!cebU!B!gY\\!]Ucc!e`!dXU!]QhY]

Red!dXU!]QhY]!)601)22+/!4.+42!)23!)6',42+/!&,3)1+42!gXYSX!dXU

KUS_^T!<YbSeYd!bU\YUc!_^!Q\\!dXU!dY]U!gXYSX!Yc!d_!cQi!dXU

Y^S\ecY_^!_V!_^U!dXY^W!Y]`\YUc!dXU!UhS\ecY_^!_V!Q^_dXUb*

KUSdY_^!4*.&X'!cQic!dXUi!SQ^!Y^Seb!dXU!^_dUc!Q^T!`Ub]Yd!Q

bUVY^Q^SY^W!_V!dXU!^_dUc*!!Bd!T_Uc^%d!cQi!Q^T!Q^i!_dXUb
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SQ^!RU!Uh`USdUT!d_TQi!d_!_^\i!bUdeb^!Q!bUS_fUbi!_V!4,!SU^dc*

LA>!<HMJL6!!H^U!]_]U^d(!`\UQcU*

&`QecU'

FK*!IJBFH??6!!G_g(!<e]e\ec!Yc!`b_`_cY^W!d_!UhSXQ^WU

dX_cU!#2-,!]Y\\Y_^!_V!e^cUSebUT!^_dUc!Y^d_!#/,1!]Y\\Y_^!_V

cUSebUT!bUf_\fUb!\_Q^c!dXQd!g_e\T!RU!`QbY!`Qcce!gYdX!dXU!dUb]

\_Q^c!Y^!dXU!S_\\QdUbQ\!Q^T!RQcYSQ\\i!dXQd!]UQ^c!dXUi!cXQbU!Q^T

cXQbU!`b_`_bdY_^Q\\i(!Q^T!dXUi!QbU!`b_`_cY^W!d_!T_!dXYc!Qd!Q

dY]U!gXU^!dXU!S_]`Q^i!Yc!Y^c_\fU^d!Q^T!dXU!dUb]!\U^TUbc!QbU

e^TUbS_\\QdUbQ\YjUT*!!K_(!dXYc!SXQbd!cX_gc!dXU!UVVUSd!_V!QTTY^W

#/,1!]Y\\Y_^!_V!cUSebUT!\_Q^c!d_!#-*4!RY\\Y_^!_V!cUSebUT!\_Q^c(

Q^T!gXQd!Yd!cX_gc!Yc!dXQd!Y^cdUQT!_V!bUS_fUbY^W!#-*005!RY\\Y_^

_V!fQ\eU(!dXU!dUb]!\U^TUbc!g_e\T!bUS_fUb!_^\i!#-*.0!RY\\Y_^!_V

fQ\eU*!!K_(!Y^cdUQT!_V!WUddY^W!4,!SU^dc!_^!dXU!T_\\Qb(!dXUi

g_e\T!_^\i!WUd!24*1!SU^dc!_^!dXU!T_\\Qb*!!K_(!Y^!UVVUSd(!dXYc

Yc!Q!fQ\eU!dbQ^cVUb!Vb_]!dXU!cUSebUT!dUb]!\_Q^c!d_!e^cUSebUT

SbUTYd_bc!_V!#.,5!]Y\\Y_^*

G_g(!<e]e\ec!XQc!^_d!cUbY_ec\i!TYc`edUT!dXQd!gU!QbU

]QdUbYQ\\i!Q^T!QTfUbcU\i!QVVUSdUT*

LA>!<HMJL6!!Fb*!F_\_!TYT!Yd!fUbi!TYVVUbU^d\i*!!AU!Yc

^_d!W_Y^W!d_!U^WQWU!gYdX!i_e!_^!dXU!^e]RUbc(!gXQd!XU!cQic!Yc

dXQd%c!gXQd!i_eb!S\YU^dc!RQbWQY^UT!V_b*!!P_e!QT]YddUT!dXU

`_ccYRY\Ydi!dXQd!dXUcU!bUf_\fUbc!S_e\T!RU!ecUT!Q^T!dXQd

Y^SbU]U^dQ\!_^Uc!S_e\T!RU!QTTUT!Q^T!dXUbUV_bU!i_e!SQ^^_d!^_g

S\QY]!]QdUbYQ\!QTfUbcYdi!RUSQecU!i_e!ReY\d!Yd!Y^d_!dXU
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QWbUU]U^d*

<_e\T!i_e!c`UQ[!d_!dXQd!YcceU8!

FK*!IJBFH??6!!9Rc_\edU\i*

K_(!gU!RQbWQY^UT!dXQd!Qc!\_^W!Qc!gU!QbU!^_d!]QdUbYQ\\i!

Q^T!QTfUbcU\i!QVVUSdUT(!dXU^!dXUi!S_e\T!Y^Seb!dXUcU!^Ug!\_Q^c!

Q^T!`ed!dX_cU!\_Q^c!Qd!dXU!cQ]U!S_\\QdUbQ\!\UfU\!Qc!ec(!Red!

dXQd%c!UhQSd\i!gXQd!4*-2!gQc!dXUbU!d_!`b_dUSd!dXU!\U^TUbc!

QWQY^cd*!!Bd!cQic!d_!<e]e\ec(!dX_e!cXQ\d!^_d!Q``b_fU!Q^!

Q]U^T]U^d!d_!dXU!SbUTYd!QWbUU]U^d!dXQd!]QdUbYQ\\i!Q^T!QTfUbcU\i!

QVVUSdc!dXU!\U^TUbc*!!LXYc!]QdUbYQ\\i!Q^T!QTfUbcU\i!QVVUSdc!ec!

Q^T!gU!XQfU!aeQ^dYVYUT!Yd!d_!dXU!de^U!_V!#.,5!]Y\\Y_^*!

Cecd!d_!`ed!c_]U!^e]RUbc!Qb_e^T!dXYc!))!^_(!^_(!dXUcU

QbU!UQci!^e]RUbc*!!B^!_bTUb!V_b!<e]e\ec!d_!R_bb_g!_^!dXU

bUf_\fUb!gXQd!KUSdY_^!4*-!_V!dXU!SbUTYd!QWbUU]U^d!cQic!Yc!dXQd

Qc!_V!d_TQi!dXUi!XQfU!d_!XQfU!Q!\UfUbQWU!bQdY_!_V!1!d_!-*!!LXUi

QT]Yd!dXQd!dXU!\UfUbQWU!bQdY_!Yc!]_bU!dXQ^!1!d_!-!Q^T(!Y^!VQSd(

Y^!Fc*!LQi\_b%c!TUS\QbQdY_^(!Yd!cQic!dXU!\UfUbQWU!bQdY_!d_TQi

Yc!4*1!d_!-*!!K_(!dXUi!^UUT!Q^!Q]U^T]U^d!d_!dXU!SbUTYd

QWbUU]U^d!Y^!_bTUb!d_!T_!QgQi!gYdX!dXU!\UfUbQWU!bQdY_!c_!dXQd

dXUi!SQ^!R_bb_g!_^!bUf_\fUb*!!K_(!Fb*!F_\_!Yc!^_d!UhQSd\i

S_bbUSd*!!LXUi!TYT^%d!XQfU!Q!VbUU!bUYW^!d_!Zecd!R_bb_g!_^!dXU

bUf_\fUb!gXU^UfUb!dXUi!gQ^dUT*!!LXUbU!gQc!Q!\UfUbQWU!bQdY_

ReY\d!Y^*!!G_g(!--*-!cQic!dXQd!dXU!dUb]!\U^TUbc!T_^%d!WUd!d_

f_dU!_^!gXUdXUb!dXQd!\UfUbQWU!bQdY_!cX_e\T!RU!gQYfUT*

LA>!<HMJL6!!JYWXd*
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FK*!IJBFH??6!!9^T!gU!QWbUU!gYdX!dXQd*!!OU!T_^%d!WUd!Q

f_dU*!!;ed!gXQd!4*-2!T_Uc!Yc!Yd!`b_dUSdc!dXU!\U^TUbc!Ri!cQiY^W

dXQd!YV!dXU!S_]`Q^i!Yc!W_Y^W!d_!QWbUU!d_!Q^!Q]U^T]U^d!dXQd

g_e\T!T_!QgQi!gYdX!dXQd!\UfUbQWU!bQdY_(!dXU^!dXU!S_]`Q^i!XQc!d_

UhUbSYcU!Ydc!ZeTW]U^d!d_!cQi!dXQd!dXU!\U^TUbc!g_^%d!RU

]QdUbYQ\\i!Q^T!QTfUbcU\i!QVVUSdUT!Q^T!dXU!S_]`Q^i!XQc!^_d

UhUbSYcUT!dXQd!ZeTW]U^d*!!H^!dXU!S_^dbQbi(!dXU!S_]`Q^i!Yc

dQSYd\i!QT]YddY^W!dXQd!gU!gY\\!RU!]QdUbYQ\\i!Q^T!QTfUbcU\i

QVVUSdUT*!!9\\!dXQd!--*-!T_Uc!Yc!cQi!dXQd!dXU!dUb]!\U^TUbc

T_^%d!WUd!d_!f_dU!_^!dXYc!Red(!Y]`_bdQ^d\i(!gU!QbU!^_d!cQiY^W

gU!cX_e\T!WUd!d_!f_dU*!!OU!QbU!^_d!cQiY^W!dXQd!Qd!Q\\*!!OXQd!gU

QbU!cQiY^W!Yc!dXQd!<e]e\ec!XQc!Q^!_R\YWQdY_^!Q^T!Fb*!F_\_!Yc

cQiY^W(!gU\\(!dXU^!dXQd!cX_e\T!XQfU!RUU^!c`U\\UT!_ed!Y^!--*-*

OU!T_^%d!QWbUU!gYdX!dXQd!Qd!Q\\!RUSQecU!dXU!dX_e!cXQ\d!^_d

`b_fYcY_^c!QbU!S_^dQY^UT!Y^!KUSdY_^!4(!dXUi%bU!S_^dQY^UT!Y^!dXU

^UWQdYfU!S_fU^Q^dc!_V!dXU!QWbUU]U^d*!!K_(!dXU!<e]e\ec(!dX_e

cXQ\d!^_d!S_^cU^d!d_!dXYc!Q]U^T]U^d!dXQd!]QdUbYQ\\i!Q^T

QTfUbcU\i!QVVUSdc!dXU!\U^TUbc(!Yd!Yc!bYWXd!gXUbU!i_e!Uh`USd!Yd

d_!RU(!KUSdY_^!4(!4*-2*

OU!Zecd!gQ^d!d_!]Q[U!dXU!`_Y^d!dXQd!Yd!Yc!Y^!dXU

LQi\_b!TUS\QbQdY_^(!dXU!dUb]!\_Q^c!QbU!SebbU^d\i!dbQTY^W!Qd!23

SU^dc!Q^T!i_e!g_e\T!Uh`USd!dXU!bUf_\fUb!\_Q^c!gXYSX!QbU!cUSebUT

Ri!dXU!S_\\QdUbQ\!d_!dbQTU!Qd!dXU!cQ]U!\UfU\!Qc!dXU!dUb]*!!K_(

^_!RecY^Ucc)_bYU^dUT!bUf_\fUb!\U^TUb!g_e\T!\U^T!Q!Xe^TbUT!SU^dc

_^\i!d_!XQfU!Yd!dbQTU!Qd!23!SU^dc*
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LXU!bUQ\Ydi!Yc!dXU!S_]`Q^i!Yc!^_d!bUSUYfY^W!Q^i!SQcX

V_b!dXYc!dbQ^cQSdY_^*!!LXU!S_]`Q^i!Yc!^_d!bUSUYfY^W!Q^i

\YaeYTYdi!V_b!dXYc!dbQ^cQSdY_^*!!LXYc!Yc!Zecd!Q^!QbdYVYSU(!Yd

Yc!Q!gQi!d_!U\UfQdU!e^cUSebUT(!_ed)_V)dXU)]_^Ui!SbUTYd_bc!Y^d_

cUSebUT!TURd*

G_g(!B!dXY^[!Fb*!F_\_!QbWeUT!Q^T!B!dXY^[!dXYc!Yc!dXU

`_Y^d!dXQd!dXU!<_ebd!gQc!Qc[Y^W!]U!d_!TYbUSd!d_!UQb\YUb(!dXQd

4*-2!cQic!Q^i!SbUTYd!QWbUU]U^d(!Q^T!gU!bUQT!4*-2!UhQSd\i!X_g!Yd

Yc!TbQVdUT*!!Bd!cQic!Q^i!SbUTYd!QWbUU]U^d!))!Yd!cQic!Q^i!SbUTYd

QWbUU]U^d!))!dXQd!gQc!V_b!TURd!dXQd!gQc!Q\\_gUT!e^TUb!4*.*!!LXU

dUb]!\_Q^!TURd!gQc!Q\\_gUT!e^TUb!4*.!c_!dXQd!dXU!dUb]!\_Q^!TURd

VQ\\c!caeQbU\i!gYdXY^!dXU!`\QY^!\Q^WeQWU!_V!4*-2*

Bc!dXQd!dXU!aeUcdY_^8

LA>!<HMJL6!!LXQd!Yc!dXU!aeUcdY_^*!!B!Q]!W_Y^W!d_!RU

\__[Y^W!Qd!dXQd!]_bU!SQbUVe\\i*!!LXQ^[!i_e*

FK*!IJBFH??6!!OYdX!bUWQbT!d_!Fb*!F_\_%c!QbWe]U^d!dXQd

--*-(!0*.0!Q^T!0*.1!c_]UX_g!dbe]`!4*-2(!gU\\(!GUg!P_b[!EQg!cQic

dXQd!^_dgYdXcdQ^TY^W!Q^idXY^W!d_!dXU!S_^dbQbi!S_^db_\c!YV!Yd!Yc

d_!dXU!S_^dbQbi*!!Heb!`_cYdY_^!Yc!fUbi(!fUbi!cY]`\U6!!Bd!Yc!^_d

d_!dXU!S_^dbQbi*!!--*-!_^!dXU!Q]U^T]U^dc!d_!dXU!SbUTYd

QWbUU]U^d!d_!T_!QgQi!gYdX!dXYc!\UfUbQWU!bQdY_!SQ^!RU!Q^T!cX_e\T

RU!bUQT!XQb]_^Y_ec\i!gYdX!4*-2*!!K_(!--*-!c`UQ[c!d_!gXYSX

\U^TUbc!WUd!d_!f_dU!_^!Yd(!dUb]!\U^TUbc!T_^%d!WUd!d_!f_dU(!Red

e^TUb!4*-2!<e]e\ec!cdY\\!XQc!d_!UhUbSYcU!Ydc!ZeTW]U^d!_fUb

gXUdXUb!dXYc!dbQ^cQSdY_^!]QdUbYQ\\i!Q^T!QTfUbcU\i!QVVUSdc!dXU

!-

!.

!/

!0

!1

!2

!3

!4

!5

-,

--

-.

-/

-0

-1

-2

-3

-4

-5

.,

.-

..

./

.0

.1



10

!!!!!!!!!!KHMLA>JG!=BKLJB<L!J>IHJL>JK(!I*<*
!!!!!!!!!!!!&.-.'!4,1),/,,

A.H1Se]9!!!!!!!!!!!!!!!!!

\U^TUbc*

LA>!<HMJL6!!<_e\T!i_e!S\QbYVi!c_]UdXY^W!V_b!]U(

`\UQcU8

B!RU\YUfU!Y^!dXU!RbYUVY^W!Vb_]!<e]e\ec!dXUbU!Yc!Q

ceWWUcdY_^!_V!dXU!VQSd!dXQd!dXU!SbUTYd!QWbUU]U^d!c`UQ[c!d_

EU^TUbc!))!SQ`YdQ\!E!EU^TUbc!))!Red!dXUbU!QbU!TYVVUbU^d!di`Uc

_V!\U^TUbc*!!9^T!B!dXY^[!dXU!S_^SUb^!Q^T!dXU!QbWe]U^d!dXQd!gQc

RUY^W!`_cUT!Ri!i_eb!QTfUbcQbi!gQc!dXQd!dg_!))!Y^!T_Y^W!gXQd

i_e!))!YV!B!gUbU!d_!T_!gXQd!i_e!gQ^dUT!]U!d_!T_(!B!g_e\T

dXUbURi!RU!`bY_bYdYjY^W!i_eb!S\YU^dc!_fUb!dXU!cU^Y_b

^_dUX_\TUbc!Q^T!dXUi(!d__(!QbU!\U^TUbc(!QbU!dXUi!^_d8

FK*!IJBFH??6!!LXU!cU^Y_b!^_dUX_\TUbc!QbU!^_d!\U^TUbc

e^TUb!dXYc!QWbUU]U^d!c_!dXU!\U^TUbc(!e^TUb!dXYc!QWbUU]U^d(!QbU

bUf_\fY^W!\U^TUbc!gX_!XQfU!jUb_!T_\\Qbc!_V!SbUTYd!Uh`_cebU

d_TQi!Q^T!dXU!dUb]!\U^TUbc*!!LXU!cU^Y_b!^_dUX_\TUbc%!bYWXdc!QbU

W_fUb^UT!e^TUb!Q!cU`QbQdU!Y^TU^debU*

LA>!<HMJL6!!9\\!bYWXd*!!K_!B%]!^_d!`YS[Y^W!Q^T

SX__cY^W!Q]_^W!fQbY_ec!SQdUW_bYUc!_V!\U^TUbc8

FK*!IJBFH??6!!G_(!^_d!Qd!Q\\*!!LXU!bUf_\fUb!\U^TUbc(

aeQ!\U^TUbc!))

LA>!<HMJL6!!LXUi%bU!^_d!\U^TUbc!Qd!Q\\*

FK*!IJBFH??6!!LXUi%bU!dUSX^YSQ\\i!\U^TUbc!e^TUb!dXU

SbUTYd!QWbUU]U^d!RUSQecU!dXUi!W_d!bUf_\fY^W!SbUTYd(!S_]]Yd]U^dc

_edcdQ^TY^W*

LA>!<HMJL6!!PUc*
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FK*!IJBFH??6!!;ed!dXUbU!Yc!jUb_!T_\\Qbc!TbQg^!_^!dX_cU

S_]]Yd]U^dc!c_!dXUi!XQfU!^_!Uh`_cebU(!dXUi%fU!W_d!^_!c[Y^!Y^

dXU!WQ]U!d_TQi*

LA>!<HMJL6!!?QYb!U^_eWX*!!9\dX_eWX(!B!ce``_cU!YV!dXU

`b_`_cUT!bUVY^Q^SY^W!gUbU!d_!dQ[U!`\QSU(!dXUbU!g_e\T!RU!Q!^Ug

S\Qcc!_V!\U^TUbc*

FK*!IJBFH??6!!LXU!bUf_\fUb!g_e\T!RU!Ve^TUT*

LA>!<HMJL6!!PUc*

FK*!IJBFH??6!!;ed!dXYc!W_Uc!RQS[!d_!]i!`_Y^d*!!G_R_Ti

g_e\T!bUQ\\i!Ve^T!#/,1!]Y\\Y_^!_V!bUf_\fUb!TURd!Q^T!QSdeQ\\i

\U^T!]_^Ui!V_b!Yd!RUSQecU!Yd!Yc!^_d!W_Y^W!d_!dbQTU!Qd!#/,1

]Y\\Y_^*!!K_(!Y^!dXUYb!SQ`QSYdi!Qc!bUf_\fUb!\U^TUbc(!_V!S_ebcU

dXUi%bU!]QdUbYQ\\i!Q^T!QTfUbcU\i!QVVUSdUT*!!Bd!Yc!_^\i!Y^!dXUYb

SQ`QSYdi!Qc!e^cUSebUT!^_dUX_\TUbc!dXQd!dXUi%bU!RU^UVYdUT(!Red

i_eb!A_^_b!^UUT!^_d!RU!S_^SUb^UT!gYdX!dXQd(!dXQd%c!YbbU\UfQ^d

d_!dXU!aeUcdY_^c!e^TUb!4*-2!RUSQecU!4*-2!_^\i!TUQ\c!gYdX!dXU

dUb]!\U^TUbc!Q^T!dXU!bUf_\fUb!\U^TUbc(!Yd!T_Uc^%d!TUQ\!gYdX

e^cUSebUT!^_dU!X_\TUbc*

LA>!<HMJL6!!H[Qi*!!LXQ^[!i_e*

FK*!IJBFH??6!!OU!dXY^[!dXQd(!aeYdU!cY]`\i(!dXUi%fU

`b_`_cUT!Q^!Y^UaeYdQR\U!cSXU]U!d_!TU`bYfU!dXU!dUb]!\U^TUbc!_V

bYWXdc!Q^T!`b_dUSdY_^c!dXQd!gU!RQbWQY^UT!V_b!e^TUb!dXU!SbUTYd

QWbUU]U^d*!!OU!XUQbT!Fb*!F_\_!dY]U!Q^T!dY]U!QWQY^!cQi!U^V_bSU

dXU!RQbWQY^(!U^V_bSU!dXU!RQbWQY^*!!LXYc!Yc!dXU!RQbWQY^!dXQd!gU

cdbeS[*!!OU!cdbeS[!Q!RQbWQY^!dXQd!`b_dUSdUT!ec!Vb_]!XQfY^W
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bUcdbYSdUT!`Qi]U^dc!RUY^W!]QTU!d_!Ze^Y_b!SbUTYd_bc!Q^T!dXQd%c

gXQd!dXUi%bU!`b_`_cY^W!d_!T_!Q^T!dXUi!XQfU!^_d!YTU^dYVYUT!Q^

UhSU`dY_^!dXQd!Q\\_gc!dXU]!d_!T_!Yd!Q^T!dXUi%bU!T_Y^W!Yd!Qd!Q

dY]U!gXU^!Yd!]QdUbYQ\\i!Q^T!QTfUbcU\i!QVVUSdc!ec*

K_(!gYdX!dXQd(!e^\Ucc!i_eb!A_^_b!XQc!VebdXUb!

aeUcdY_^c(!B!gY\\!cYd!T_g^*!

LA>!<HMJL6!!B!T_^%d*!!LXQ^[!i_e*

FJ*!FHEH6!!FQi!B!bUc`_^T!RbYUV\i8!!B!gY\\!dQ[U!dXU

`_Y^dc!Qc!dXUi!gUbU!bQYcUT*

LA>!<HMJL6!!9\\!bYWXd*

FJ*!FHEH6!!H^!dXU!`_Y^d!QR_ed!X_g!Yd!g_e\T!RU!e^gYU\Ti

d_!]Q[U!dXU!SXQ^WUc!dXQd!g_e\T!XQfU!WYfU^!dXU]!gXQd!dXUi

gQ^dUT(!dXYc!Yc!X_g!e^gYU\Ti!Yd!g_e\T!XQfU!RUU^!d_!ceRcdYdedU

Y^!dXU!g_bT!`Ub]YddUT!bUVY^Q^SY^W!V_b!dXU!g_bT!bUVY^Q^SY^W*

LXQd%c!X_g!e^gYU\Ti!Yd!g_e\T!RU!Q^T(!i_e![^_g(!gXU^!dXU!`QbdYUc

gQ^dUT!d_!S_^TYdY_^!QSdY_^c!Q^T!\Y^[!dXU]!d_!c`USYVYS

TUVY^YdY_^c(!dXUi![^Ug!X_g!d_!T_!dXQd*

BV!i_e!gUbU!d_!W_!d_!KUSdY_^!3*--!_V!dXU!SbUTYd

QWbUU]U^d(!Yd!`b_XYRYdc!ceRcYTYQbYUc!WU^UbQ\\i!Vb_]!dQ[Y^W!_^

TURd!Q^T!Yd!ecUc!dXYc!\Q^WeQWU6!!>hSU`d!V_b!\YQRY\YdYUc

Uh`bUcc\i!`Ub]YddUT!d_!RU!Y^SebbUT!Y^!QSS_bTQ^SU!gYdX!dXU

TUVY^YdY_^!_V!Rb_QTSQcd!\YSU^cU!ceRcYTYQbi*!!LXUi!S_e\T!XQfU

cQYT!dXQd!Y^!S_^^USdY_^!gYdX!dXU!bUVY^Q^SY^W!_V!dXU!cU^Y_b

^_dUc(!Y^!QSS_bTQ^SU!gYdX!dXU!TUVY^YdY_^!_V!`Ub]YddUT

VY^Q^SY^W*!!LXUi!TYT^%d!T_!dXQd*!!LXUi![^Ug!X_g!d_!T_!dXQd*
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LXUi!TYT!Yd!Y^!dXYc!fUbi!QWbUU]U^d(!KUSdY_^!3*--*!!B!Q]!^_d

cebU!))!^_R_Ti!SYdUc!Q^i!QedX_bYdi!V_b!dXU!VQSd!dXQd!YV!Yd!Yc(

B!]UQ^(!YV!Yd!Yc!^_d!`b_XYRYdUT(!Q\\!bYWXd(!Yd!Yc!Q\\_gUT!Q^T

Qc!VQb!Qc!RUY^W!S_^cYcdU^d!gYdX!dXU!QWbUU]U^d!XUbU_V(!QWQY^!Y^

_eb!RbYUV!Q^T!R_dX!Y^!>hXYRYd!C!d_!dXU!OUY^Ub!TUS\QbQdY_^!Y^

dXU!SXQbd!gU!dQ[U!i_e!dXb_eWX!Q^T!dYU!i_e!d_!UQSX!Q^T!UfUbi

`b_fYcY_^!_V!dXU!SbUTYd!QWbUU]U^d!dXQd!`Ub]Ydc!d_!ec!T_!dXU

dbQ^cQSdY_^!dXQd!gU!QbU!T_Y^W*

H^!dXU!Ke^@QbT!`_Y^d!dXQd!gQc!_VVUbUT!))!_V!S_ebcU!dXU

\Q^WeQWU!Yc!TYVVUbU^d!Red!dXU!`_Y^d!Yc!dXU!`QbdYUc!SQ^!TbQVd

TYVVUbU^d!\Q^WeQWU!Q^T!dXUi!SQ^!TbQVd!Yd!Zecd!\Y[U!dXUi!S_e\T

XQfU!TbQVdUT!Yd!d_!Y^S\eTU!`Ub]YddUT!bUVY^Q^SY^W!XUbU!Q^T!dXUi

TYT!c_]UdXY^W!TYVVUbU^d!Y^!Ke^@QbT*

B!gQ^dUT!d_!cX_g!i_e!gXQd!B!gQc!ceWWUcdY^W!gQc^%d!

SbQji!RUSQecU!CI!F_bWQ^!YdcU\V!gQc!Y^!dXUbU*!!

LA>!<HMJL6!!G_(!B!e^TUbcdQ^T*

FJ*!FHEH6!!9c!VQb!Qc!Fc*!IbY]_VV%c!`_Y^d!QR_ed!dXU

dUb]!"Q^i!bUVY^Q^SY^W"!WYfY^W!dXU!\U^TUbc!V\UhYRY\Ydi(!B!gQc

Zecd!dQ[U^!QRQS[!Ri!dXQd!c_!dXQd!dXUi!S_e\T!\QdUb!Q]U^T!Yd*

9^i!\QgiUb!dXQd!`ed!dXQd!Y^!dXUbU!_^!RUXQ\V!_V!Q!\U^TUb!c_!dXQd

dXU!\U^TUb!S_e\T!XQfU!dXU!V\UhYRY\Ydi!Qc!_``_cUT!d_!dXQd!RUY^W

Q!bUcdbYSdY_^!_^!dXU!`Qbd!gXUbU!dXUi!T_^%d!XQfU!dXUYb!\Qg

\YSU^cU!dQ[U^!QgQi(!Yd!gQc!Zecd!Q!gX_\\i!Y\\_WYSQ\(!VbQ^[\i

SbQji!Y^dUb`bUdQdY_^!_V!gXQd!S_e\T!XQfU!`_ccYR\i!XQ``U^UT!Q^T

gXi!dXQd!Yc!dXUbU*!!JUWQbT\Ucc!_V!Yd(!Yd!Yc!gXQd!Yc!dXUbU!Q^T
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Yd!cQic!Q^i!bUVY^Q^SY^W*!!BV!dXUi!gQ^dUT!d_!\Y]Yd!Yd!dXUi!S_e\T

XQfU!ecUT!dXU!dUb]!bUVY^Q^SY^W!Q^T!dXUi!TYT^%d*

H^!dXU!4*4&Z'.!`_Y^d!QR_ed!dXU!\Y]YdQdY_^c!dXQd!dXQd

Y]`_cUc(!dXU!UhSU`dY_^!T_Uc^%d!cgQ\\_g!dXU!gX_\U*!!B^!Q^i

dU^TUb!_VVUb(!UhSXQ^WU!_VVUb!cYdeQdY_^!\Y[U!dXYc(!^_d!UfUbiR_Ti

Yc!W_Y^W!d_!`QbdYSY`QdU(!^_d!UfUbi!_g^Ub*!!K_(!dX_cU

bUcdbYSdY_^c!gY\\!`UbcYcd!V_b!dX_cU!gX_!T_^%d!Q^T(!Y^!Q^i

UfU^d(!dXU!\UfUbQWU!bQdY_!Y^!dXQd!bUaeYbUc!))!dXUbU!Yc!Q!SQcX

UhSU`dY_^!dXQd!bUaeYbUc!dXU!0)d_)-!\UfUbQWU!bQdY_*!!LXU

bUVY^Q^SY^W!UhSU`dY_^(!dXUbU!Yc!^_^U*!!9^T!c_(!dXYc!Yc!Q

bUVY^Q^SY^W(!Yd%c!^_d!Q!`bU`Qi]U^d*!!9^T!B!dXY^[!dXQd!dXQd%c

[Ui!d_![UU`!dXQd!Y^!]Y^T*

9^T!UfU^!gXU^!i_e!dXY^[!QR_ed!Yd(!V_b!`eb`_cUc!_V!gXQd

Fc*!IbY]_VV!gQc!QbWeY^W!Q^T!gU!dX_eWXd!dXQd!dXUi!g_e\T!^UfUb

`bU`Qi!dXUcU(!gU\\(!^_d!`bU`QiY^W(!gU!QbU!bUVY^Q^SY^W!Yd(!Q^T

Y^!dXU!S_^dUhd!_V!dXQd!Yd!Yc!RUY^W!T_^U!gYdX!dXU!Q^dYSY`QdUT

S_^cUaeU^SUc!dXQd!dXUi!XQT!cYW^UT!e`!V_b!gXU^!dXUi!cYW^UT!dXU

QWbUU]U^d*!!G_g(!]QiRU!dXUi!TYT^%d!dXY^[!Yd!gQc!W_Y^W!d_!XQ``U^

dXYc!gQi!Red!dXUbU!Yc!^_dXY^W!XUbU!d_!S_]`\QY^!QR_ed*!!LXYc

gX_\U!dXY^W!gYdX!dXYc!SXQbd(!B!]UQ^(!i_e![^_g(!B!S_e\T!dU\\!i_e

dXQd!Ri!T_Y^W!dXYc!dbQ^cQSdY_^!Q^T!`b_fYTY^W!dXU!S_]`Q^i!gYdX

dXQd!Q]_e^d!_V!TURd!bU\YUV!dXQd!Yc!W_Y^W!d_!S_]U!Ri!XQfY^W

cU^Y_b!^_dUX_\TUbc!`Qi!T_g^!dXQd!Q]_e^d(!dXY^Wc!QbU!W_Y^W!d_

deb^!Qb_e^T!Q^T!dXU!S_]`Q^i!Yc!W_Y^W!d_!XQfU!dXU!be^gQi!dXQd!Yd

VUU\c!dXQd!Yd!^UUTc!c_!dXUi!SQ^![UU`!Q\\!dXU!U]`\_iUUc(![UU`
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dXU]!U]`\_iUT*!!K_(!dXQd!Yc!`ebU!c`USe\QdY_^!Q^T!gU!TYT^%d

U^WQWU!Q^T!Yc!^_d!`Qbd!_V!Q^idXY^W!XUbU!Red!Q^idXY^W!dXUi!cQi!B

SQ^!S_]U!RQS[!Q^T!cQi!dXU!_``_cYdU!d_!Yd!Q^T!cUU!gXQd!XQ``U^c*

LXQd!Yc!^_d!dXU!aeUcdY_^!RUV_bU!ec*!!LXU!aeUcdY_^!Yc!

gXQd!T_Uc!dXU!QWbUU]U^d!cQi8!!9^T!dXU!QWbUU]U^d!cQic!dXQd!gU!

SQ^!T_!gXQd!gU!XQfU!T_^U!Q^T!dXQd%c!Yd*!!OU!QbU!dQ\[Y^W!QR_ed!

Q^!Y^UaeYdQR\U(!e^VQYb*!!LXYc!Yc!SQ\\UT!RecY^Ucc*!!;ecY^Ucc!

]UQ^c!bYc[*!!JYc[!]UQ^c!c_]UdY]Uc!dXY^Wc!deb^!_ed!gU\\(!

c_]UdY]Uc!dXY^Wc!T_^%d!deb^!_ed!Qc!i_e!Q^dYSY`QdUT!Red!i_e!XQT!

Q^!QWbUU]U^d(!i_e!XQfU!Q^!QWbUU]U^d!Q^T!i_e!]ecd!X_^_b!Yd*!!

LXQd%c!Q\\!gU!Qc[Y^W!V_b*!

BV!i_e!gY\\!WYfU!]U!_^U!]_]U^d(!CeTWU8

LA>!<HMJL6!!HV!S_ebcU*

&<_e^cU\!S_^VUbbY^W'!

FJ*!FHEH6!!LXQ^[!i_e*

LA>!<HMJL6!!9\\!bYWXd*

FJ*!LMJG>J6!!P_eb!A_^_b(!]Qi!B!fUbi!RbYUV\i!bUc`_^T8

LA>!<HMJL6!!>hdbU]U\i!RbYUV\i*

FJ*!LMJG>J6!!B!gY\\!cdQi!XUbU(!i_eb!A_^_b*

LA>!<HMJL6!!PUc*

FJ*!LMJG>J6!!B^!]i!`bUcU^dQdY_^!Q^T!Fc*!IbY]_VV%c

`bUcU^dQdY_^!gU!SXQ\\U^WUT!dXU!`\QY^dYVV!d_!YTU^dYVi!Q

`b_fYcY_^!_V!dXYc!QWbUU]U^d!dXQd!cQic!dXQd!dXYc!bUVY^Q^SY^W!Yc

`Ub]YddUT*!!Fb*!F_\_!cdY\\!XQc!^_d!YTU^dYVYUT!Q^i!ceSX

`b_fYcY_^*
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B!g_e\T!Q\c_!\Y[U!d_!bUVUb!dXU!<_ebd!RQS[!d_!dXU

`\QY^dYVV%c!S_]`\QY^d!RUSQecU!dXUi!bUQ\\i!XQfU!YW^_bUT!Y^!dXUYb

`Q`Ubc!Q^T!Y^!dXUYb!`bUcU^dQdY_^!gXQd!B!dXY^[!QbU!dXU![Ui!g_bTc

Y^!4*4&Z'(!`Ub]YddUT!`ebceQ^d!d_!dXU!dUb]c!XUbU_V*!!LX_cU!g_bTc

]ecd!RU!WYfU^!]UQ^Y^W!Q^T!Y^!`QbQWbQ`X!))

LA>!<HMJL6!!B!RU\YUfU!Fb*!F_\_!XQc!ceWWUcdUT!dXQd!Ri

YTU^dYViY^W!_dXUb!`b_fYcY_^c!Y^!dXU!QWbUU]U^d!dXQd!Q\\_g!XY]!d_

T_!UQSX!S_]`_^U^dc!_V!dXU!`b_`_cUT!bUVY^Q^SY^W!dXQd(!Y^TUUT(!XU

T_Uc!XQfU!Q!bUVY^Q^SY^W!dXQd!Y^!dXU!QWWbUWQdU!Yc!`Ub]YddUT!Ri

dXYc!QWbUU]U^d*!!B![^_g!i_e!TYcQWbUU!gYdX!dXQd!Red!B!dXY^[!XU

Yc!Q^cgUbY^W!i_eb!SXQ\\U^WU*!!B!T_^%d!dXY^[!i_e!QWbUU!gYdX!dXU

]Q^^Ub!Y^!gXYSX!XU!XQc!T_^U!Yd!Red(!`\UQcU(!S_^dY^eU*

FJ*!LMJG>J6!!B!g_e\T!bUVUb!i_eb!A_^_b!RQS[!d_

`QbQWbQ`X!20!_V!dXU!`\QY^dYVV%c!S_]`\QY^d!dXQd!QS[^_g\UTWUc

dXQd!Q!bUVY^Q^SY^W!]ecd!RU!`Ub]YddUT!`ebceQ^d!d_!dXU!dUb]c

XUbU_V!Q^T!dXQd!Yc!dXU!dUb]c!_V!dXU!SbUTYd!QWbUU]U^d!Q^T!4*.&X'

dU\\c!ec!dXQd!Q!bUVY^Q^SY^W!_V!dXU!cU^Y_b!^_dUc!_b!Q!`Ub]YddUT

bUVY^Q^SY^W!QbU!dXU!_^\i![Y^Tc!_V!Y^TURdUT^Ucc!dXQd!SQ^!RU

Y^SebbUT!gYdX!bUc`USd!d_!dXU!cU^Y_b!^_dUc*!!9^T(!bUQT!Y^

S_^Ze^SdY_^!gYdX!4*4&Z'(!dX_cU!S\UQb\i!Y^TYSQdU!dXQd!_^\i!Q

`Ub]YddUT!bUVY^Q^SY^W!g_e\T!RU!`Ub]YddUT!XUbU!Q^T!Yd!Zecd

T_Uc^%d(!i_eb!A_^_b*

LA>!<HMJL6!!B!e^TUbcdQ^T!i_eb!`_Y^d*!!LXQ^[!i_e*!!

Fb*!F_\_(!TYT!B!]YccdQdU!i_eb!`_cYdY_^8!

FJ*!FHEH6!!G_(!i_eb!A_^_b*!!P_e!e^TUbcdQ^T!Yd
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`UbVUSd\i*

LA>!<HMJL6!!H[Qi*!!LXQ^[!i_e!fUbi!]eSX*

EUd%c!dQ[U!-1!]Y^edUc!Q^T!B!gY\\!T_!]i!fUbi!RUcd!d_

WUd!i_e!c_]UdXY^W!dXQd!B!SQ^!bUQT!d_!i_e!Y^!-1!]Y^edUc*!!LXQ^[

i_e*!!P_e!QbU!gU\S_]U!d_!cdbUdSX!i_eb!\UWc!Qc!i_e!cUU!VYd*

&JUSUcc'

LA>!<HMJL6!!B^!dXU!Y^dUbUcd!_V!dY]U(!B!Q]!`bY_bYdYjY^W

aeYS[^Ucc!_V!TU\YfUbi!fUbcec!\ibYSYc]!_V!_`Y^Y_^!Q^T!B!gY\\!Qc[

i_e!d_!Zecd!RUQb!gYdX!]U!Qc!B!bUQT!^_dUc!Vb_]!cUfUbQ\!`\QSUc*

LXYc!Yc!aeYdU!Q!\U^WdXi!TUSYcY_^(!Qd!\UQcd!Ri!]i!cdQ^TQbTc(!c_

B!gY\\!Qc[!V_b!i_eb!`QdYU^SU!V_b!dXQd!Qc!gU\\*

OU!QbU!XUbU!RUSQecU!`\QY^dYVVc!<e]e\ec!FUTYQ!A_\TY^Wc

B^S_b`_bQdUT(!Q^T!<e]e\ec!FUTYQ!B^S_b`_bQdUT(!Rb_eWXd!dXYc

QSdY_^!QWQY^cd!))!Y^YdYQ\\i!QWQY^cd!TUVU^TQ^d!CI!F_bWQ^!<XQcU

;Q^[!Y^!=USU]RUb!_V!.,-2!Y^!CI!F_bWQ^%c!SQ`QSYdi!Qc

QT]Y^YcdbQdYfU!QWU^d!e^TUb!dXU!Q]U^TUT!Q^T!bUcdQdUT!SbUTYd

QWbUU]U^d!TQdUT!=USU]RUb!./bT(!.,-/*

<e]e\ec!c_eWXd!Q!TUS\QbQdY_^!dXQd!dXU!SbUTYd!QWbUU]U^d!

`Ub]YddUT!Q!`QbdYSe\Qb!`b_`_cUT!bUVY^Q^SY^W!gXYSX!B!gY\\!SQ\\!

dXU!`b_`_cUT!bUVY^Q^SY^W(!Y^YdYQ\!SQ`c(!Q^T!dXQd!CI!F_bWQ^!

<XQcU!RbUQSXUT!dXU!SbUTYd!QWbUU]U^d!Ri!gYdXX_\TY^W!S_^cU^d!d_!

SUbdQY^!S_]`_^U^dc!_V!dXQd!bUVY^Q^SY^W*!!!

9!Wb_e`!_V!\U^TUbc!X_\TY^W!Q``b_hY]QdU\i!#2,,!]Y\\Y_^!

Y^!cUSebUT!dUb]!\_Q^c!c_eWXd!d_!Y^dUbfU^U(!dXUi!gUbU!`Ub]YddUT!

d_!Y^dUbfU^U!_^!=USU]RUb!..^T!_V!\Qcd!iUQb*!!LXUi!XQfU!Rb_eWXd!
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V_eb!Sb_cc)S\QY]c!QWQY^cd!<e]e\ec*!!LXUi!QbU!cUU[Y^W!Q!

TUS\QbQd_bi!ZeTW]U^d!dXQd!dXU!`b_`_cUT!bUVY^Q^SY^W!fY_\QdUc!

KUSdY_^!4*4!Q^T!4*-2!_V!dXU!SbUTYd!QWbUU]U^d!Q^T!S_^cdYdedUc!Q^!

UfU^d!_V!TUVQe\d!e^TUb!dXQd!QWbUU]U^d*!!LXUi!QbU!cUU[Y^W(!Qc!

gU\\(!TUS\QbQd_bi!ZeTW]U^d!dXQd!dXU!UhSXQ^WU!_VVUb!fY_\QdUc!Q^!

Y]`\YUT!S_fU^Q^d!_V!W__T!VQYdX!Q^T!VQYb!TUQ\Y^W!e^TUb!dXU!

SbUTYd!QWbUU]U^d*!!LXUi%bU!cUU[Y^W!Q!TUS\QbQd_bi!ZeTW]U^d!dXQd!

dXU!dUb]!\U^TUbc!QbU!U^dYd\UT!d_!]_cd!VQf_bUT!^QdY_^!dbUQd]U^d!

gYdX!bUc`USd!d_!dXU!dUb]!\_Q^c!Q^T!dXUi!cUU[!Y^TU]^YVYSQdY_^!_V!

dXUYb!\UWQ\!VUUc!Q^T!S_cdc!`ebceQ^d!d_!KUSdY_^!--*1!_V!dXU!

SbUTYd!QWbUU]U^d*!!!

>fUbi_^U!XQc!VY\UT!Q!Sb_cc)]_dY_^!V_b!ce]]Qbi!

ZeTW]U^d*!!B!Q]!W_Y^W!d_!bUc_\fU!Q\\!_V!dXU]!^_g!Q^T!V_b!dXU!

bUQc_^c!dXQd!B!Q]!QR_ed!d_!TUcSbYRU(!<e]e\ec%!]_dY_^!V_b!

ce]]Qbi!ZeTW]U^d!Yc!TU^YUT(!CI!F_bWQ^!<XQcU%!]_dY_^!V_b!ce]]Qbi!

ZeTW]U^d!Yc!WbQ^dUT(!Q^T!dXU!dUb]!\U^TUbc%!]_dY_^!Yc!WbQ^dUT!Y^!

`Qbd!Q^T!TU^YUT!Y^!`Qbd*!

LXU!RQcYS!VQSdc!_V!dXU!`QbdYUc%!YTU^dYdYUc!Q^T

bU\QdY_^cXY`c!gYdX!UQSX!_dXUb!QbU!^_d!Y^!TYc`edU!Q^T!B!Q]

dXUbUV_bU!_^\i!W_Y^W!d_!TUcSbYRU!dXU]!RbYUV\i*!!

LXU!`\QY^dYVVc(!gX_!B!gY\\!bUVUb!d_!S_\\USdYfU\i!Qc!

<e]e\ec(!QbU!Q!bQTY_!Rb_QTSQcdY^W!S_]`Q^i!dXQd!_g^c!Q^T!

_`UbQdUc!9*F*!Q^T!?*F*!bQTY_!cdQdY_^c!QSb_cc!dXU!M^YdUT!KdQdUc*!!

LXU!VQSdc!dXQd!B!RU\YUfU!d_!RU!e^TYc`edUT!ceWWUcd!dXQd!<e]e\ec%!

VY^Q^SYQ\!cYdeQdY_^!XQc!TUdUbY_bQdUT!cYW^YVYSQ^d\i!cY^SU!dXYc!
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SbUTYd!QWbUU]U^d!gQc!UhUSedUT!Q!\Ydd\U!_fUb!dXbUU!iUQbc!QW_*!!

CI!F_bWQ^!<XQcU!Yc!Q!^QdY_^Q\!RQ^[Y^W!Qcc_SYQdY_^(!Yd!cUbfUc!Qc!

dXU!QT]Y^YcdbQdYfU!QWU^d(!Q^T!dXU!TUVU^TQ^d)Y^dUbfU^_bc!QbU!Q!

ceRcUd!_V!Wb_e`!_V!\U^TUbc!gX_!XQfU!Ve^TUT!dXU!dUb]!\_Q^c*!!9\\!

_V!dXU!`QbdYUc!d_!dXYc!\QgceYd!QbU!Q\c_!`QbdYUc!d_!dXU!SbUTYd!

QWbUU]U^d(!dXUi!QWbUU!dXQd!dXU!SbUTYd!QWbUU]U^d!Yc!W_fUb^UT!Ri!

GUg!P_b[!EQg(!Q^T!dXU!<_ebd!gY\\!Y^dUb`bUd!Yd!QSS_bTY^W!d_!GUg!

P_b[!\Qg*!

<e]e\ec!SebbU^d\i!XQc!#-*4-!RY\\Y_^!Y^!_edcdQ^TY^W

dUb]!\_Q^c*!!LXU!dUb]!\_Q^c!QbU!cUSebUT!Ri!VYbcd!`bY_bYdi!\YU^c

_^!Q^T!cUSebYdi!Y^dUbUcdc!Y^!ceRcdQ^dYQ\\i!Q\\!_V!<e]e\ec%

QccUdc!gXYSX!B!gY\\!bUVUb!d_!Qc!dXU!<_\\QdUbQ\!))!QWQY^(

Y^YdYQ\!SQ`!))!Q^T!dXUcU!gY\\!]QdebU!_^!_b!RUV_bU!=USU]RUb

./bT(!.,.,*!!9d!dXU!]_]U^d(!dXU!dUb]!\U^TUbc!Y^TYSQdU!dXQd

<e]e\ec!XQc!b_eWX\i!#-*005!RY\\Y_^!Y^!S_\\QdUbQ\*!!LXU!SbUTYd

QWbUU]U^d(!Ri!Ydc!dUb]c(!Q\\_gc!_^\i!V_b!#.*,.1!RY\\Y_^!d_dQ\

Y^!dUb]!\_Q^c(!Q\dX_eWX!dXQd!SQ`!SQ^!RU!Y^SbUQcUT!Ri!Q]U^TY^W

dXU!QWbUU]U^d!d_!Q\\_g!V_b!Y^SbU]U^dQ\!dUb]!VQSY\Ydi!Q^T!Q^i

\_Q^!UhdU^TUT!e^TUb!dXQd!VQSY\Ydi!g_e\T!RU!cUSebUT!Ri!dXU!cQ]U

S_\\QdUbQ\!dXQd!cUSebUc!dXU!dUb]!\_Q^*

LXUbU!Yc(!Qc!gU\\(!Q!#.,,!]Y\\Y_^!bUf_\fY^W!SbUTYd

VQSY\Ydi!Y^!dXU!SbUTYd!QWbUU]U^d*!!9d!dXU!]_]U^d(!_b!Qd!\UQcd

dXU!`b_fYcY_^c!_V!dXU!QWbUU]U^d!`b_fYTU!dXQd!dXUcU!bUf_\fY^W

\_Q^!S_]]Yd]U^dc!SQ^!RU!TbQg^!e`_^!_^\i!YV!SUbdQY^!VY^Q^SYQ\

S_^TYdY_^c!QbU!]Ud!_b!Q!]QZ_bYdi!_V!dXU!bUf_\fY^W!\U^TUbc!QWbUU
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d_!gQYfU!dX_cU!S_^TYdY_^c!Q^T!dXYc(!d__(!SQ^!RU!Y^SbUQcUT!Ri

Q]U^TY^W!dXU!SbUTYd!QWbUU]U^d!d_!SbUQdU!Q^!Y^SbU]U^dQ\

bUf_\fY^W!VQSY\Ydi*!!Bd!Yc!]i!e^TUbcdQ^TY^W!dXQd!<e]e\ec!XQc

^_d!TbQg^!T_g^!Q^i!\_Q^c!Vb_]!dXQd!VQSY\Ydi!Qc!Yd!^_g!cdQ^Tc

RUSQecU!Yd!SQ^^_d!cQdYcVi!dXU!SbUTYd!QWbUU]U^d%c!bUaeYcYdU

VY^Q^SYQ\!S_]]Yd]U^dc*!!9^i!\_Q^c(!YV!TbQg^(!g_e\T!]QdebU!_^

=USU]RUb!./bT!_V!.,-4*

G_g(!Y^!QTTYdY_^!d_!dXU!dUb]!\_Q^c!Q^T!bUf_\fY^W

SbUTYd!VQSY\Ydi(!<e]e\ec!XQc!#2-,!]Y\\Y_^(!Q``b_hY]QdU\i(!Y^

e^cUSebUT!\_Q^c!gXYSX!B!gY\\!bUVUb!d_!Qc!dXU!cU^Y_b!^_dUc(!Q^T

dXUi!gUbU!YcceUT!Ri!Q!Wb_e`!_V!\U^TUbc!gX_]!B!gY\\!bUVUb!d_!Qc

dXU!cU^Y_b!^_dUX_\TUbc!e^TUb!Q^!Y^TU^debU!TQdUT!FQi!-/dX!_V

.,--*!!LXU!cU^Y_b!^_dUc!QbU!cSXUTe\UT!d_!]QdebU!_^!FQi!-cd!_V

.,-5*!!9^T!Q\dX_eWX!dXYc!gQc^%d!TYcSeccUT!]eSX!d_TQi(!dXUbU!Yc

Q!`b_fYcY_^!dXQd!`b_fYTUc!dXQd!5,!TQic!`bY_b!d_!dXU!cU^Y_b

^_dUc%!]QdebYdi!TQdU(!YV!dXU!QWWbUWQdU!`bY^SY`Q\!Q]_e^d!_V!dXU

cU^Y_b!^_dUc!UhSUUTc!#.,,!]Y\\Y_^(!dXU!dUb]!\_Q^c%!]QdebYdi

TQdU!gY\\!c`bY^W!V_bgQbT!d_!dXQd!TQdU(!CQ^eQbi!/,dX(!.,-5(!Q^T

RUS_]U!Y]]UTYQdU\i!TeU*

LXUbU!QbU!Q^T!dXUbU!XQfU!RUU^!TYcSeccY_^c!QR_ed

<e]e\ec%!`b_`_cUT!bUVY^Q^SY^W!`\Q^*!!B!g_^%d!W_!Y^d_!dbU]U^T_ec

TUdQY\!_^!Yd*!!Bd!gQc!Q^^_e^SUT!Y^!Q!V_b]!4D!VY\UT!gYdX!dXU

KUSebYdYUc!Q^T!>hSXQ^WU!<_]]YccY_^!_^!=USU]RUb!2dX!_V!.,-2*!!Bd

g_e\T!`Ub]Yd!<e]e\ec!d_!bUVY^Q^SU!#2-,!]Y\\Y_^!TURd!e^TUb!dXU

cU^Y_b!^_dUc!gYdX!e`!d_!#/,1!]Y\\Y_^!Y^!cUSebUT!TURdc!R_bb_gUT
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e^TUb!dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi*!!LXU!cU^Y_b!^_dUX_\TUbc(

Y^!S_^cYTUbQdY_^!V_b!`QbdYSY`QdY^W!Y^!dXYc(!g_e\T!bUSUYfU

bUf_\fY^W!\_Q^c!Y^!Q^!Q]_e^d!UaeQ\!d_!1,!`UbSU^d!_V!dXU

`bY^SY`Q\!Q]_e^d!_V!dXU!cU^Y_b!^_dUc!dU^TUbUT(!Q^T!cXQbUc!_V

<e]e\ec!FUTYQ!B^S_b`_bQdUT!<\Qcc!9!S_]]_^!cd_S[!Q^T!<e]e\ec

g_e\T(!Y^!deb^(!bUdYbU!Q^T!SQ^SU\!dXU!`QbdYSY`QdY^W!cU^Y_b

^_dUc*

LXUbU!QbU!cUfUbQ\!cdU`c!S_^dU]`\QdUT!Ri!dXU!`b_`_cUT

bUVY^Q^SY^W!Q^T!V_b!UQcU!_V!bUVUbU^SU(!B!XQfU!W_d!dXU]!\Y]YdUT

d_!V_eb6!!LXUi!Y^f_\fU!QccYW^Y^W!dXU!bUf_\fY^W!SbUTYd

S_]]Yd]U^dc(!Q]U^TY^W!dXU!\UfUbQWU!S_fU^Q^dc!Q^T!_dXUb!dUb]c!_V

dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi(!QTTY^W!Q^!Y^SbU]U^dQ\!bUf_\fY^W

VQSY\Ydi(!Q^T!TbQgY^W!_^!dXU!bUf_\fY^W!Q^T!Y^SbU]U^dQ\

bUf_\fY^W!VQSY\YdYUc!Q^T!`QiY^W!_VV!dXU!cU^Y_b!^_dUc*

K_(!TUQ\Y^W!VYbcd!gYdX!cdU`!_^U(!dXU!YTUQ!g_e\T!RU

dXQd!dXU!SebbU^d!bUf_\fY^W!\U^TUbc!g_e\T!QccYW^!dXUYb!\_Q^

S_]]Yd]U^dc!d_!^Ug!bUf_\fY^W!\U^TUbc!gXYSX!g_e\T!RU!ceRZUSd!d_

dXU!Q``b_fQ\!_V!CI!F_bWQ^!<XQcU!Y^!Ydc!SQ`QSYdi!Qc

QT]Y^YcdbQdYfU!QWU^d*!!9^i!\U^TUb!bUZUSdUT!Ri!CI!F_bWQ^!<XQcU

Qc!Q^!QccYW^UU!g_e\T!Qed_]QdYSQ\\i!`QbdYSY`QdU!dXb_eWX!Q!dbecd

XU\T!Ri!<Q^d_b!?YdjWUbQ\T*!!9^T(!Q\\!^Ug!bUf_\fY^W!\U^TUbc(

Y^TYfYTeQ\\i!Q^T!Qc!`Qbd!_V!dXU!dbecd(!g_e\T!S_^dY^eU!d_!XQfU

bUf_\fY^W!S_]]Yd]U^dc!e^TUb!dXU!SbUTYd!QWbUU]U^d*

LXUbU!QbU!dXU^!cUfUbQ\!Q]U^T]U^dc!dXQd!g_e\T!RU!

e^TUbdQ[U^!d_!dXU!SbUTYd!QWbUU]U^d(!dXUi!g_e\T!Q]U^T!dXU!SbUTYd!
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QWbUU]U^d!d_!`b_fYTU!Q^!Y^SbU]U^dQ\!bUf_\fY^W!VQSY\Ydi!dXb_eWX!

gXYSX!<e]e\ec!g_e\T!R_bb_g!#-,1!]Y\\Y_^!Y^!QTTYdY_^Q\!bUf_\fY^W!

\_Q^c!RUi_^T!dXU!#.,,!]Y\\Y_^!SQ`QSYdi!dXQd%c!SebbU^d\i!Y^!dXU!

bUf_\fY^W!SbUTYd!VQSY\Ydi*!!LXUcU!g_e\T!RU!cUSebUT!Q^T!

WeQbQ^dUUT!gYdX!dXU!_dXUb!VQSY\YdYUc!_^!Q!`QbY!`Qcce!RQcYc!Q^T!

QbU!bUaeYbUT!d_!XQfU!Q!VY^Q\!]QdebYdi!^_!UQb\YUb!dXQ^!dXU!dUb]!

\_Q^!]QdebYdi!TQdU*!!<e]e\ec!g_e\T!RU!QR\U!d_!ecU!dXU!`b_SUUTc!

_V!dXU!Y^SbU]U^dQ\!VQSY\Ydi!_^\i!V_b!WU^UbQ\!S_b`_bQdU!`eb`_cUc!

Q^T!dXU!Y^SbU]U^dQ\!VQSY\Ydi!]Qi!RU!]QTU!QfQY\QR\U!_^\i!YV(!

QVdUb!WYfY^W!UVVUSd!dXUbUd_!Q^T!dXU!ecU!_V!dXU!`b_SUUTc!

dXUbU_V(!^_!TUVQe\d!_b!UfU^d!_V!TUVQe\d!UhYcdc*!

LXUbU!g_e\T(!Qc!gU\\(!RU!cUfUbQ\!Q]U^T]U^dc!d_!cUfUbQ\

^UWQdYfU!S_fU^Q^dc!Y^!KUSdY_^!4*!!LXUbU!g_e\T!RU!Q!]_TYVYSQdY_^

_V!dXU!\_Q^!bQdY_*!!B!RU\YUfU!Y^!`QbdYSe\Qb!gXQd!dXUi%bU

cUU[Y^W!d_!T_!Yc!U\Y]Y^QdU!dXU!VY^Q^SYQ\!]QY^dU^Q^SU!S_fU^Q^dc*

9^T(!dXUbU!Yc!c_]U!TYcSeccY_^!))!B!Q]!W_Y^W!d_!X_\T!_VV!_^!dXYc

V_b!Q!gXY\U!))!Red!dXU!QedX_bYdi!V_b!dXYc!`QbdYSe\Qb!Q]U^T]U^d

Yc!c_ebSUT!d_!KUSdY_^!--*-!_V!dXU!SbUTYd!QWbUU]U^d!Q^T!gU!XQfU

XQT!ceRcdQ^dYQ\!TYcSeccY_^!QR_ed!Yd!d_TQi!c_!B!g_^%d!W_!Y^d_!Yd

d__!]eSX(!dXU!`QbdYUc!QbU!QgQbU!_V!Yd*

B^!QTTYdY_^!d_!dXQd(!dXUbU!g_e\T!RU!]_TYVYSQdY_^c!d_

dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi*!!K`USYVYSQ\\i(!dXU!Q]U^T]U^dc

g_e\T!Y^SbUQcU!dXU!Y^dUbUcd!bQdU!_V!dXU!bUf_\fY^W!\_Q^c!d_

-0*.1!`UbSU^d(!UhdU^T!dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi%c!]QdebYdi

TQdU!d_!G_fU]RUb!./bT!_V!.,.,(!Q^T!Y^SbUQcU!dXU!e^TbQg^
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S_]]Yd]U^d!VUU!d_!1!`UbSU^d*

LXUcU!]_TYVYSQdY_^c!QbU!c_ebSUT!d_!KUSdY_^!0*.0!_V!dXU!

SbUTYd!QWbUU]U^d*!!!

LXU^(!gXU^!dXU!QccYW^]U^dc!Q^T!dXUcU!Q]U^T]U^dc!QbU!

S_^S\eTUT(!<e]e\ec!g_e\T!`Qi!_VV!dXU!cU^Y_b!^_dUc!gYdX!

R_bb_gY^Wc!e^TUb!dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi!Q^T!dXU!

Y^SbU]U^dQ\!bUf_\fY^W!SbUTYd!VQSY\Ydi*!

OYdX!bUc`USd!d_!dXU!`b_SUTebQ\!RQS[Wb_e^T!_V!dXYc

SQcU(!_^!_b!QR_ed!=USU]RUb!2dX!_V!.,-2(!gXU^!<e]e\ec!Q^^_e^SUT

dXU!`b_`_cUT!bUVY^Q^SY^W(!Yd!Qc[UT!CI!F_bWQ^!<XQcU!d_!S_^VYb]

dXQd!CI!F_bWQ^!<XQcU!g_e\T!S_^cU^d!d_!dXU!bUf_\fY^W!SbUTYd

S_]]Yd]U^d!QccYW^]U^d!Q^T!UhUSedU!dXU!SbUTYd!QWbUU]U^d

Q]U^T]U^dc*!!LXUbU!XQT!RUU^!Q!`bY_b!bUaeUcd!Vb_]!dXU!bUf_\fY^W

\U^TUbc!_^!G_fU]RUb!/,dX!_V!.,-2!cUU[Y^W!CI!F_bWQ^!<XQcU%c

S_^cU^d(!Q^T!_^!=USU]RUb!.^T!_V!.,-2!dXUbU!gQc!Q^!Y^aeYbi!Ri

S_e^cU\!V_b!Q^!QT!X_S!Wb_e`!_V!dUb]!\U^TUbc!gX_!XQT!S_^dQSdUT

CI!F_bWQ^!<XQcU!Uh`bUccY^W!c_]U!S_^SUb^!QR_ed!dXYc*!!LXUbU!gQc

Q!bUc`_^cU!Vb_]!CI!F_bWQ^!<XQcU!Y^TYSQdY^W!dXQd!Yd!gQc

bUfYUgY^W!dXU!`b_`_cUT!QccYW^]U^dc!Q^T!Q]U^T]U^dc!Q^T!c_eWXd

VebdXUb!TUdQY\*!!<e]e\ec!bUYdUbQdUT!Ydc!bUaeUcdc!V_b!CI!F_bWQ^

<XQcU%c!S_^cU^d!Q^T!UhUSedY_^!_^!=USU]RUb!3dX*!!9^T!dXU^(!_^

=USU]RUb!5dX(!dXUbU!gQc!Q!\UddUb!dXQd!CI!F_bWQ^!<XQcU!cU^d!d_

]U]RUbc!_V!dXU!<e]e\ec!FUTYQ!B^S_b`_bQdUT!\U^TY^W!ci^TYSQdU!Y^

gXYSX!<XQcU!QccUbdUT!Ydc!bYWXdc!e^TUb!KUSdY_^!-,!_V!dXU!SbUTYd

QWbUU]U^d!Q^T!Y^TYSQdUT!dXQd!Yd!g_e\T!^_d!QSd!Y]]UTYQdU\i!gYdX
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bUc`USd!d_!Q``b_fY^W!_b!cYW^Y^W!dXU!`b_`_cUT!QccYW^]U^dc!Q^T

Q]U^T]U^dc(!Red!g_e\T!X_cd!Q!S_^VUbU^SU!SQ\\!V_b!dXU!\U^TUbc!Y^

dXU!V_\\_gY^W!gUU[!d_!TYcSecc!dXU!`b_`_cQ\!Q^T!<XQcU!Y^fYdUT

<e]e\ec!d_!QTTbUcc!dXU!\U^TUbc!Qd!dXQd!dY]U*

;UV_bU!dXU!S_^VUbU^SU!gQc!XU\T!))!B%]!^_d!UfU^!cebU!YV!

Yd!gQc!cSXUTe\UT!))!dXYc!QSdY_^!gQc!Rb_eWXd!_^!=USU]RUb!-.dX!_V!

.,-2*!!B!XQfU!Q\bUQTi!TYcSeccUT!dXU!bU\YUV!c_eWXd*!!H^!=USU]RUb!

-1dX(!dXU!dUb]!\U^TUbc%!`UdYdY_^UT!d_!Y^dUbfU^U*!!LXQd!gQc!

WbQ^dUT!Qd!Q!cX_g!SQecU!XUQbY^W!XU\T!_^!=USU]RUb!..^T*!!OU!dXU^!

cUd!Q!fUbi!Uh`UTYdUT!cSXUTe\U!V_b!]_dY_^c!V_b!ce]]Qbi!ZeTW]U^d*!!

<e]e\ec!VY\UT!Ydc!]_dY_^!_^!dXU!-/dX!_V!CQ^eQbi(!dXU!

Sb_cc)]_dY_^c!Q^T!_``_cYdY_^!gUbU!VY\UT!_^!dXU!.3dX!_V!CQ^eQbi(!

Se]e\ec!VY\UT!Ydc!bU`\i!Q^T!_``_cYdY_^!_^!?URbeQbi!/bT(!Q^T!dXU!

dUb]!\U^TUbc!Q^T!<XQcU!VY\UT!Q!bU`\i!_^!?URbeQbi!-,dX*!

B^!dXU!Y^dUbY](!dXUbU!gUbU!Q!VUg!TUfU\_`]U^dc!_^

CQ^eQbi!--dX!_V!.,-3*!!<e]e\ec!Q^^_e^SUT!dXQd!3,*3!`UbSU^d!_V

dXU!_edcdQ^TY^W!`bY^SY`Q\!Q]_e^d!_V!dXU!cU^Y_b!^_dUc!XQT!RUU^

dU^TUbUT(!Q^T!<e]e\ec!XQT!Q\c_!Q^^_e^SUT!dXQd!dXU!Uh`YbQdY_^

TQdU!_V!dXU!UhSXQ^WU!_VVUb!XQT!RUU^!UhdU^TUT!d_!FQbSX!-/dX(

.,-3(!Q^T!dXYc!gQc!TYcSeccY_^c!dXQd!B!XQT!gYdX!S_e^cU\*!!B

dXY^[!gYdX!bUc`USd!d_!dXU!aeQ^de]!_V!\U^TUbc!gX_!g_e\T

`QbdYSY`QdU(!B!dXY^[!dXUi%bU!Y^!`Qbd!gQYdY^W!V_b!dXYc!TUSYcY_^

Q^T!c_!B!gY\\!T_!dXQd*

B!Q]!^_d!W_Y^W!d_!TYcSecc!dXU!cdQ^TQbTc!V_b!ce]]Qbi

ZeTW]U^d!RUSQecU!B![^_g!Q\\!_V!dXU!\QgiUbc!Y^!dXYc!b__]!QbU
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VQ]Y\YQb!gYdX!dXU]*!!LXUbU!QbU!\_dc!_V!`bY^SY`\Uc!_V!GUg!P_b[

S_^dbQSd!EQg!dXQd!B!gY\\!bUVUb!d_!Zecd!RbYUV\i*

M^TUb!GUg!P_b[!EQg(!gXU^!_^U!Yc!S_^cYTUbY^W!Q!S_^dbQSd

_^!Q!ce]]Qbi!ZeTW]U^d!]_dY_^(!dXU!Q^Q\icYc!dQ[Uc!`\QSU!Y^!dg_

cdQWUc*!!LXU!<_ebd!]ecd!VYbcd!TUdUb]Y^U(!Qc!Q!]QddUb!_V!\Qg(

gXUdXUb!dXU!TYc`edUT!S_^dbQSdeQ\!dUb]c!QbU!Q]RYWe_ec!Q^T!dXQd

bUaeYbUc!Q!<_ebd!d_!S_^cdbeU!S_^dbQSd!dUb]c!Y^!QSS_bTQ^SU!gYdX

dXU!`QbdYUc%!Y^dU^d!gXYSX!Yc!WU^UbQ\\i!TYcSUb^UT!Vb_]!dXU!V_eb

S_b^Ubc!_V!dXU!S_^dbQSd!YdcU\V*

LXUbU!QbU!SYbSe]cdQ^SUc!Y^!gXYSX!_^U!SQ^!VY^T

Q]RYWeYdi!Q^T!`UbXQ`c!S_^cYTUb!UhdbY^cYS!UfYTU^SU(!Red

WU^UbQ\\i!c`UQ[Y^W(!dXU!]_dY_^!V_b!ce]]Qbi!ZeTW]U^d!]Qi!RU

WbQ^dUT!_^\i!gXUbU!dXU!QWbUU]U^d%c!\Q^WeQWU!Yc!e^Q]RYWe_ec!Q^T

S_^fUic!Q!TUVY^YdU!]UQ^Y^W*!!EUd!]U!Zecd!^_dU(!X_gUfUb(!dXQd

Zecd!RUSQecU!dXU!`QbdYUc!QbU!QbWeY^W!QR_ed!gXQd!Q!`QbdYSe\Qb

`b_fYcY_^!]UQ^c(!Zecd!RUSQecU!dXUbU!QbU!TYVVUbU^d

Y^dUb`bUdQdY_^c!_V!Q!`b_fYcY_^!dXQd!T_Uc!^_d!^USUccQbY\i!]Q[U

c_]UdXY^W!Q]RYWe_ec*!!9!<_ebd!]Qi!^_d!VY^T!Q!S_^dbQSd!Q]RYWe_ec

gXUbU!dXU!Y^dUb`bUdQdY_^!ebWUT!Ri!_^U!`Qbdi!g_e\T!cdbQY^!dXU

S_^dbQSd!\Q^WeQWU!RUi_^T!Ydc!bUQc_^QR\U!Q^T!_bTY^Qbi!]UQ^Y^W*

9WQY^(!dXUcU!QbU!`bY^SY`\Uc!dXQd!B![^_g!dXU!\QgiUbc!Y^!

dXYc!b__]!QbU!fUbi!VQ]Y\YQb!gYdX*!!B!gY\\!Zecd!WYfU!Q!S_e`\U!_V!

SYdUc!UfU^!dX_eWX!dXUcU!QbU!dXY^Wc!gYdX!gXYSX!UQSX!_V!i_e!Yc!

VQ]Y\YQb*!!>\\Y^Wd_^!f*!>FB!FecYS!B^S_b`_bQdUT(!.-!G*>*/T!-,,,(!

&G*P*!.,-0'7!H\Y^!<_b`_bQdY_^!f*!9]UbYSQ^!A_]U!9ccebQ^SU!<_b`(!
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3,0!?*/T!45!&.T!<Yb*!.,-.'(!Q^T!EQg!=URU^debU!Lbecd!<_]`Q^i!_V!

GUg!P_b[!f*!FQfUbYS[!LeRU!<_b`_bQdY_^(!151!?*/T!014!&.T!<Yb*!

.,-,'*!

LXUbU!QbU!_dXUb!`b_fYcY_^c!_V!S_^dbQSd!Y^dUb`bUdQdY_^

dXQd!Q``\i!XUbU*!!B^!Y^dUb`bUdY^W!Q!S_^dbQSd!e^TUb!GUg!P_b[

EQg(!g_bTc!Q^T!`XbQcUc!cX_e\T!RU!WYfU^!dXUYb!`\QY^!]UQ^Y^W!Q^T

dXU!S_^dbQSd!cX_e\T!RU!S_^cdbeUT!c_!Qc!d_!WYfU!Ve\\!]UQ^Y^W!Q^T

UVVUSd!d_!Q\\!_V!Ydc!`b_fYcY_^c*!!LXQd!Yc!Ib_SUcc!9]UbYSQ

B^S_b`_bQdUT!f*!<i^UbWi!A_\TY^Wc(!EE<(!4/5!?*/T!-.1!&.T!<Yb*

.,-2'*

LXU!S_^dbQSd!]ecd!RU!bUQT!Qc!Q!gX_\U*!!LXUbU!Yc(!Qc!

gU\\(!Y^!dXU!cQ]U!Ib_SUcc!9]UbYSQ!TUSYcY_^(!Q^!QbdYSe\QdY_^!_V!

dXU!fUbi!gU\\)UcdQR\YcXUT!`bY^SY`\U!dXQd!<_ebdc!TYcVQf_b!

bUQTY^W!_V!Q!S_^dbQSd!dXQd!bU^TUbc!Q^i!`b_fYcY_^!ce`UbV\e_ec*!!

9^T!c_(!Y^!cYdeQdY_^!_V!S_^dbQSd!Q]RYWeYdi(!Q^!Y^dUb`bUdQdY_^!

dXQd!WYfUc!bUQc_^QR\U!Q^T!UVVUSdYfU!]UQ^Y^W!d_!Q\\!dUb]c!_V!Q!

S_^dbQSd!Yc!`bUVUbQR\U!d_!_^U!dXQd!\UQfUc!Q!`_bdY_^!_V!dXU!

gbYdY^W!ecU\Ucc!_b!Y^Uh`\YSQR\U*!!9^T!dXQd%c!Q!ae_dU!Vb_]!

KUS_^T!<YbSeYd!TUSYcY_^!Vb_]!.,-0(!K_]`_!CQ`Q^!B^cebQ^SU!

<_]`Q^i!_V!9]UbYSQ!f*!G_bV_\[!K_edXUb^!JQY\gQi!<_]`Q^i*!!!

B!Q\c_!^_dU(!Q^T!RUSQecU!Yd!Yc!aeYdU!bU\UfQ^d!d_!dXYc!

SQcU(!dXQd!c`USYVYS!dUb]c!Q^T!UhQSd!dUb]c!QbU!WYfU^!gXQd!

WbUQdUb!gUYWXd!dXQ^!WU^UbQ\!\Q^WeQWU(!Q^T!B!Q]!QgQbU!_V!dXU!

UcdQR\YcXUT!`bY^SY`\U!dXQd!gXUbU!S_^dbQSd!`b_fYcY_^c!ecU!

TYVVUbU^d!\Q^WeQWU(!<_ebdc!]ecd!Qcce]U!dXU!`QbdYUc!Y^dU^TUT!
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TYVVUbU^d!]UQ^Y^Wc*!!B!Q]!SYdY^W!XUbU!;Q^[!_V!GUg!P_b[!FU\\_^!

Lbecd!<_]`Q^i!f*!F_bWQ^!KdQ^\Ui!F_bdWQWU!<Q`YdQ\!B^S_b`_bQdUT(!

4.-!?*/T!.53(!&.T!<Yb*!.,-2'*!!!

9WQY^(!B!Q]!bUQ\\i!W\_ccY^W!_fUb!dXU!\UWQ\!`_Y^dc!XUbU!

RUSQecU!dXU!`QbdYUc!QbU!QgQbU!_V!dXU]*!!EUd!]U!WUd(!`\UQcU(!d_!

dXU!Q^Q\icYc*!

;UWY^^Y^W!gYdX!<e]e\ec%!]_dY_^!V_b!ce]]Qbi!ZeTW]U^d

VYbcd*!!LXUi%fU!Qc[UT!]U!d_!U^dUb!ce]]Qbi!ZeTW]U^d!TUS\QbY^W

dXQd!CI!F_bWQ^!<XQcU!XQc!RbUQSXUT!dXU!SbUTYd!QWbUU]U^d!Q^T!dXQd

Ydc!`b_`_cUT!bUVY^Q^SY^W!Yc!S_^cYcdU^d!gYdX!dXU!dUb]c!_V!dXQd

QWbUU]U^d*!!B!SQ^!VY^T!^UYdXUb!Red!B!Q]!W_Y^W!d_!RUWY^!gYdX!dXU

\QddUb*

9d!Ydc!UccU^SU(!dXU!QbWe]U^d!_V!<e]e\ec!Yc!dXQd!Yd

_eWXd!d_!RU!`Ub]YddUT!d_!UhUSedU!dXU!Ib_`_cUT!JUVY^Q^SY^W!))

Q^T!B!Q]!ecY^W!Y^YdYQ\!SQ`c!dXUbU!))!UfU^!YV!Yd!Yc!^_d!Q

IUb]YddUT!JUVY^Q^SY^W!))!QWQY^(!Y^YdYQ\!SQ`c*!!LXU!SbUTYd

QWbUU]U^d(!Qc!Q!gX_\U(!]Qi!))!]Qi!))!Q\\_g!V_b!Q!bUVY^Q^SY^W

dXQd!Yc!^_d!Q!`Ub]YddUT!VY^Q^SY^W!))!Q^T!dXQd%c!c_]UdXY^W!B

gY\\!TYcSecc!Y^!Q!VUg!]_]U^dc!))!Red!B!T_!^_d!RU\YUfU!dXQd!Yd

`Ub]Ydc!dXU!`b_`_cUT!bUVY^Q^SY^W(!Q^T!Y^!c_!T_Y^W!B!XQfU

S_^cYTUbUT!dXU!bU\QdY_^cXY`!RUdgUU^!Q^T!Q]_^W!dXU!^UWQdYfU

S_fU^Q^dc!Y^!KUSdY_^!4!_V!dXU!SbUTYd!QWbUU]U^d!Q^T!dXU!bUcd!_V

dXU!SbUTYd!QWbUU]U^d*!!9^T!\Ud!]U!Uh`\QY^!d_!i_e(!`\UQcU(!]i

e^TUbcdQ^TY^W*

B!VY^T(!VYbcd(!dXQd!dXU!`b_`_cUT!bUVY^Q^SY^W!Yc!RQbbUT
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Ri!KUSdY_^!4*.!Q^T!dXQd!YTU^dYVYUc!dXU!Y^TURdUT^Ucc!dXQd

<e]e\ec!]ecd!RUQb*!!KUSdY_^!4*.&X'!`Ub]Ydc!<e]e\ec!d_!Y^Seb!Q^T

RUQb!Y^TURdUT^Ucc!Y^!bUc`USd!_V!dXU!cU^Y_b!^_dUc!_edcdQ^TY^W!_^

dXU!TQdU!_V!dXU!QWbUU]U^d!Q^T!Q^i!`Ub]YddUT!bUVY^Q^SY^W

dXUbU_V*!!LXYc!\Q^WeQWU!\Y]Ydc!dXU!cU^Y_b!^_dU!Y^TURdUT^Ucc!Y^

`\QY^!dUb]c*!!<e]e\ec!]Qi!RUQb!Y^TURdUT^Ucc!TUbYfUT!_^\i!Vb_]

Q^i!`Ub]YddUT!bUVY^Q^SY^W!_V!dXU!cU^Y_b!^_dUc(!^_d!Q^i

bUVY^Q^SY^W!dXUbU_V*!!9^T!Y^![UU`Y^W!gYdX!dXU!gQi!dXQd!<e]e\ec

YdcU\V!S_^dU^Tc!dXU!QWbUU]U^d!cX_e\T!RU!bUQT(!B!Q]!WYfY^W

]UQ^Y^W!d_!dXYc!Uh`bUcc!\Y]YdQdY_^*

B!gY\\!`QecU!V_b!dXYc!Vb_\YS!Q^T!TUd_eb!Q^T!]Q[U!]i!

Q`_\_WYUc!d_!dXU!TbQVdUbc!_V!dXYc!cUSdY_^(!Red!B!T_^%d!VY^T!

KUSdY_^!4(!Y^S\eTY^W!KUSdY_^!4*4(!d_!RU!Q!]_TU\!_V!S\QbYdi*!!

LXU!`QbdYUc!XQfU!Qc[UT!]U!d_!S_^cYTUb!KUSdY_^!4*4C!gXYSX!

Q``UQbc!d_!`Ub]Yd!<e]e\ec!d_!]Q[U!`Qi]U^dc!Y^!bUc`USd!_V!dXU!

cU^Y_b!^_dUc!Q^T!Q^i!`Ub]YddUT!bUVY^Q^SY^W!dXUbU_V!Y^!

S_^^USdY_^!gYdX!Q^i!bUVY^Q^SY^W!_V!dXU!cU^Y_b!^_dUc!_b!Q^i!

`Ub]YddUT!bUVY^Q^SY^W!dXUbU_V!`Ub]YddUT!`ebceQ^d!d_!dXU!dUb]c!

XUbU_V*!!L_!]i!]Y^T(!dXYc!\Qcd!S\QecU(!"`Ub]YddUT!`ebceQ^d!d_!

dXU!dUb]c!XUbU_V("!]ecd!Q``\i!d_!R_dX!S\QecUc*!!Bd!Q\\_gc!

`Qi]U^dc!Y^!dg_!SQcUc*!!B^!S_^^USdY_^!gYdX!Q^i!bUVY^Q^SY^W!dXQd!

Yc!`Ub]YddUT!Ri!dXU!S_^dbQSd!Qc!Q!gX_\U!Q^T!Y^!S_^^USdY_^!gYdX!

Q^i!IUb]YddUT!JUVY^Q^SY^W!))!Y^YdYQ\!SQ`c!))!`Ub]YddUT!Ri!dXU!

S_^dbQSd!Qc!Q!gX_\U!RUSQecU!_dXUbgYcU(!KUSdY_^!4*4&Z'!g_e\T!RU!

bUTe^TQ^d!Q^T!ce`UbV\e_ec*!!LXU!S_^dbQSd!T_Uc!^_d!^UUT!d_!
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c`USYVi!Q^i!dXQd!Q^i!`Ub]YddUT!bUVY^Q^SY^W!dXUbU_V!]ecd!RU!

`Ub]YddUT!`ebceQ^d!d_!dXU!S_^dbQSd!Qc!Q!gX_\U!RUSQecU!UfUbi!

`Ub]YddUT!bUVY^Q^SY^W!Yc!Q\bUQTi!`Ub]YddUT!Ri!dXU!S_^dbQSd!Ri!

Ydc!TUVY^YdY_^*!!!

<e]e\ec!W_Uc!Q!cdU`!VebdXUb(!X_gUfUb(!Q^T!Yd!S_^dU^Tc!

dXQd!Q\dX_eWX!dXU!`XbQcU!"Q^i!bUVY^Q^SY^W!_V!dXU!cU^Y_b!^_dUc!

`Ub]YddUT!`ebceQ^d!d_!dXU!dUb]c!XUbU_V("!]ecd!U^S_]`Qcc!Q^i!

bUVY^Q^SY^W!dXQd!Yc!`Ub]YddUT!Ri!Q^i!`b_fYcY_^!_V!dXU!S_^dbQSd(!

Q^T!Zecd!cdQdUT!c_]UgXQd!TYVVUbU^d\i(!<e]e\ec!QbWeUc!dXQd!

RUSQecU!fQbY_ec!`b_fYcY_^c!_V!dXU!SbUTYd!QWbUU]U^d!QedX_bYjU!

dXU!QccYW^]U^dc!Q^T!Q]U^T]U^dc!bUaeYbUT!d_!UhUSedU!dXU!

S_]`_^U^dc!_V!dXU!`b_`_cUT!bUVY^Q^SY^W(!dXU!`b_`_cUT!

bUVY^Q^SY^W(!Qc!Q!gX_\U(!]ecd!RU!QedX_bYjUT!Ri!dXU!SbUTYd!

QWbUU]U^d!Q^T!`UbXQ`c!))!`UbXQ`c!))!YV!dXU!S_^dbQSd!TYT!^_d!

S_^dQY^!dXU!^UWQdYfU!S_fU^Q^dc!dXQd!Yd!T_Uc(!dXYc!QbWe]U^d!

g_e\T!ceSSUUT!Red!B!SQ^^_d!bUQT!KUSdY_^!4*.!_ed!_V!dXU!S_^dbQSd!

gXYSX!_^\i!Q\\_gc!<e]e\ec!d_!RUQb!Y^TURdUT^Ucc!gYdX!bUWQbT!d_!

dXU!cU^Y_b!^_dUc!dXQd!Yc!TUbYfUT!Vb_]!dXUcU!^_dUc!_b!Q^i!

`Ub]YddUT!bUVY^Q^SY^W!dXUbU_V*!!!

<e]e\ec!Yc!S_bbUSd!dXQd!KUSdY_^!4*.!Q\\_gc!V_b!TURd!

R_b^U!Y^!S_^Ze^SdY_^!gYdX!Q!bUf_\fY^W!SbUTYd!VQSY\Ydi!Q^T!Q^!

Y^SbU]U^dQ\!SbUTYd!VQSY\Ydi!Red!CI!F_bWQ^!<XQcU!Q^T!dXU!dUb]!

\U^TUbc!QbU!S_bbUSd!d_!U]`XQcYjU!dXQd!Q!bUVY^Q^SY^W!Y^f_\fUc!

dg_!cdU`c(!dXU!R_bb_gY^W!_V!dXU!Ve^Tc!Q^T!dXUYb!ecU!d_!

bUVY^Q^SU!Q!TURd*!!9^T!dXU!TUVY^YdY_^!_V!bUVY^Q^SY^W!dXQd!

!-

!.

!/

!0

!1

!2

!3

!4

!5

-,

--

-.

-/

-0

-1

-2

-3

-4

-5

.,

.-

..

./

.0

.1



30

!!!!!!!!!!KHMLA>JG!=BKLJB<L!J>IHJL>JK(!I*<*
!!!!!!!!!!!!&.-.'!4,1),/,,

A.H1Se]9!!!!!!!!!!!!!!!!!

<e]e\ec!YdcU\V!`b_fYTUc!Qd!`QWU!5!_V!Ydc!RbYUV!S_^VYb]c!dXYc!

e^TUbcdQ^TY^W*!!!

<e]e\ec%!QbWe]U^d!VQY\c!Qd!dXU!TUVY^YdY_^%c!cUS_^T!

S_]`_^U^d*!!KUSdY_^!4*.%c!`Ub]YccY_^!dXQd!<e]e\ec!R_bb_g!e^TUb!

bUf_\fY^W!SbUTYd!VQSY\Ydi!Q^T+_b!Q^!Y^SbU]U^dQ\!SbUTYd!VQSY\Ydi!

T_Uc!^_d!Q\\_g!Q\c_!dXQd!<e]e\ec!]Qi!ecU!dX_cU!Ve^Tc!d_!

bUVY^Q^SU!dXU!cU^Y_b!^_dUc!Y^!Q!bUVY^Q^SY^W!dXQd!g_e\T!^_d!

aeQ\YVi!Qc!Q!`Ub]YddUT!bUVY^Q^SY^W*!!9^i!QddU]`d!d_!T_!c_!g_e\T!

S_^V\YSd!gYdX!KUSdY_^!4*.!RUSQecU!Yd!g_e\T!\UQfU!<e]e\ec!d_!

RUQb!Q^!Y^TURdUT^Ucc!bU\QdUT!d_!bUVY^Q^SY^W!_V!dXU!cU^Y_b!^_dUc!

dXQd!Yc!^_d!Q!`Ub]YddUT!bUVY^Q^SY^W*!

9^T!\Ud!]U!`QecU!XUbU!V_b!Q!]_]U^d!d_!dQ\[!QR_ed!gXi!B

RU\YUfU!dXU!`b_`_cUT!bUVY^Q^SY^W!Yc!^_d!Q!`Ub]YddUT

bUVY^Q^SY^W*

9!`Ub]YddUT!bUVY^Q^SY^W!_V!Q\\!_b!Q^i!`_bdY_^!_V!Q^i!

Y^TURdUT^Ucc!Yc!Q!bUVY^Q^SY^W(!bUVe^TY^W(!bU^UgQ\(!_b!UhdU^cY_^!

_V!ceSX!Y^TURdUT^Ucc!gXUbU!dXU!`bY^SY`Q\!Q]_e^d!dXUbU_V!T_Uc!

^_d!UhSUUT!dXU!`bY^SY`Q\!Q]_e^d!_V!dXU!Y^TURdUT^Ucc!c_!

]_TYVYUT(!bUVY^Q^SUT(!bUVe^TUT(!bU^UgUT(!_b!UhdU^TUT(!Q^T!_dXUb!

dXQ^!gYdX!bUc`USd!d_!Q!`Ub]YddUT!bUVY^Q^SY^W!Y^!bUc`USd!_V!

Y^TURdUT^Ucc!`Ub]YddUT!`ebceQ^d!d_!4*.&Z'(!ceSX!]_TYVYSQdY_^(!

bUVY^Q^SY^W(!bUVe^TY^W(!bU^UgQ\(!_b!UhdU^cY_^!XQc!Q!VY^Q\!

]QdebYdi!TQdU!UaeQ\!d_!_b!\QdUb!dXQ^!dXU!VY^Q\!]QdebYdi!TQdU!_V!

dXU!Y^TURdUT^Ucc!RUY^W!]_TYVYUT(!bUVY^Q^SUT(!bUVe^TUT(!bU^UgUT(!

_b!UhdU^TUT*!!9^T!d_!dXU!UhdU^d!dXQd!dXU!\YU^c!cUSebY^W!dXU!
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Y^TURdUT^Ucc!RUY^W!bUVY^Q^SUT!QbU!ceR_bTY^QdUT!d_!dXU!\YU^c!

cUSebY^W!dXU!_R\YWQdY_^c(!Q^i!\YU^c!cUSebY^W!ceSX!bUVY^Q^SY^W!

Y^TURdUT^Ucc!Yc!ceR_bTY^QdUT!d_!dXU!\YU^c!cUSebY^W!dXU!

_R\YWQdY_^c!_^!dUb]c!Qd!\UQcd!Qc!VQf_bQR\U!gXU^!dQ[U^!Qc!Q!

gX_\U!d_!dXU!\U^TUbc!Qc!dX_cU!S_^dQY^UT!Y^!dXU!Q``\YSQR\U!

ceR_bTY^QdY_^!\Q^WeQWU(!YV!Q^i(!V_b!gXYSX!V_b!dXU!Y^TURdUT^Ucc!

RUY^W!bUVY^Q^SUT*!

G_g(!Y^!dXU!_`U^Y^W!RbYUV!<e]e\ec!TYT!^_d!QbWeU!dXQd

dXU!`b_`_cUT!UhSXQ^WU!Yc!Q!`Ub]YddUT!bUVY^Q^SY^W*!!LXU!dUb]

\U^TUbc!]Qi!RU!S_bbUSd!dXQd!ceSX!Q^!QbWe]U^d!Yc!gQYfUT*!!LXUbU

gQc!c_]U!ceWWUcdY_^!Y^!dXU!bU`\i!RbYUV!dXQd!Yd!]YWXd!RU!Red!B

T_^%d!RU\YUfU!Yd!Yc*

?Ybcd(!dXU!`QbdYUc!QWbUU!dXQd!e^\Ucc!-,,!`UbSU^d!_V

dXU!SebbU^d!bUf_\fY^W!\U^TUbc!QccYW^!dXUYb!S_]]Yd]U^dc(!c_]U

Q]_e^d!_V!dXU!\_Q^c!TbQg^!Vb_]!dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi

gY\\!bU]QY^!TeU!_^!=USU]RUb!./bT(!.,-4*!!LXYc!]QdebYdi!TQdU!Yc

UQb\YUb!dXQ^!dXU!VY^Q\!]QdebYdi!TQdU!dXQd!dXU!dXU^)bUVY^Q^SUT

cU^Y_b!^_dUc!g_e\T!XQfU!_bYWY^Q\\i!XQT!gXYSX!Yc!FQi!.,-5(!ceSX

dXQd!dXU!bUVY^Q^SY^W!g_e\T!^_d!RU!Q!IUb]YddUT!JUVY^Q^SY^W!e^TUb

KUSdY_^!-*-*!!9^T!RUSQecU!dXU!SbUTYd!QWbUU]U^d!bUaeYbUc!dXQd

bUf_\fY^W!\_Q^c!RU!]QTU!`b_!bQdQ!Ri!Q\\!bUf_\fY^W!\U^TUbc(

<e]e\ec!S_e\T!^_d!Qf_YT!dXYc!`b_R\U]!Ri!TbQgY^W!_^\i!Vb_]!dX_cU

\U^TUbc!gX_!XQfU!QWbUUT!d_!dXU!]QdebYdi!TQdU!UhdU^cY_^*

G_g(!<e]e\ec%!QddU]`d!d_!QbWeU!Qb_e^T!dXYc!`b_fYcY_^

Yc!d_!^_dU!dXQd!dXU!_edS_]U!Yc!e^\Y[U\i!RUSQecU!bUVecY^W!d_
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QccYW^!dXUYb!`_cYdY_^c!Yc!QWQY^cd!dXU!bUf_\fY^W!\U^TUbc%

Y^dUbUcdc*!!LXQd!]Qi!RU(!Red!dXQd!Yc!YbbU\UfQ^d*!!LXU!`b_`_cUT

bUVY^Q^SY^W(!Ri!Ydc!dUb]c(!T_Uc!^_d!XQfU!Q!TUVY^YdYfU!VY^Q\

]QdebYdi!TQdU!UaeQ\!d_!_b!\QdUb!dXQ^!dXU!VY^Q\!]QdebYdi!TQdU!_V

dXU!Y^TURdUT^Ucc!RUY^W!YTU^dYVYUT*!!Bd!Yc!^_d!Q!`Ub]YddUT

bUVY^Q^SY^W*!!>fU^!YV!Q!Xe^TbUT!`UbSU^d!_V!dXU!SebbU^d

bUf_\fY^W!\U^TUbc!TYT!QccYW^(!Yd!g_e\T!cdY\\!^_d!RU!`Ub]YddUT

RUSQecU!dXU!TUVY^YdY_^!_V!Q!`Ub]YddUT!bUVY^Q^SY^W!bUaeYbUc(!Qc

gU\\(!dXQd!dXU!\YU^c!cUSebY^W!dXU!Y^TURdUT^Ucc!RUY^W!bUVY^Q^SUT

dXQd!QbU!ceR_bTY^QdU!d_!dXU!\YU^c!cUSebY^W!dXU!dUb]!\_Q^c!]ecd

bU]QY^!ceR_bTY^QdUT!_^!dUb]c!Qc!\UQcd!Qc!VQf_bQR\U!d_!dXU

\U^TUbc!Qc!RUV_bU*!!AUbU(!<e]e\ec%!`b_`_cUT!UhSXQ^WU!g_e\T

bUVY^Q^SU!dXU!e^cUSebUT!cU^Y_b!^_dUc!gYdX!Q!\YU^!_^!<e]e\ec%

QccUdc!dXQd!Yc!\Ucc!VQf_bQR\U!d_!dXU!\U^TUbc!Qc!Yd!gQc!RUV_bU*

Bd!cUU[c!d_!bUVY^Q^SU!Q^!e^cUSebUT!TURd!Q^T!d_!WbQ^d!Ydc

X_\TUbc!Q!VYbcd!\YU^*

<e]e\ec!^_dUc!dXQd!dXYc!`b_fYcY_^!Yc!Y^Q``_cYdU

RUSQecU!dXUbU!QbU(!Qd!`bUcU^d(!^_!\YU^c!cUSebY^W!dXU!cU^Y_b

^_dUc*!!PUQX(!]QiRU(!Red!YV!dXYc!Yc!dXU!SQcU(!<e]e\ec%!`b_`_cUT

UhSXQ^WU!]ecd!VQY\!_^!Q!TYVVUbU^d!RQcYc!RUSQecU!dXU^!ceTTU^\i

dXUbU!Yc!Q!^Ug!\YU^!Q^T!dXU^!dXU!`b_`_cUT!bUVY^Q^SY^W!g_e\T

fY_\QdU!KUSdY_^!4*/!Y^!dXU!]Q^^Ub!dXQd!CI!F_bWQ^!<XQcU!XQc

QbWeUT*

G_g(!\Ud!]U!Zecd!`QecU!V_b!Q!]_]U^d!Q^T!cQi!dXQd!B%]

^_d!cebU(!Q^T!dXUbUV_bU!B%]!^_d!W_Y^W!d_!QWbUU!gYdX!CI!F_bWQ^
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<XQcU!_b!dXU!dUb]!\U^TUbc!dXQd!Yd!]ecd!RU!dbeU!dXQd!dXU!_^\i

bUVY^Q^SY^W!_V!dXU!e^cUSebUT!^_dUc!`Ub]YddUT!e^TUb!dXU!SbUTYd

QWbUU]U^d!Yc!Q!IUb]YddUT!JUVY^Q^SY^W!gYdX!Y^YdYQ\!SQ`c*!!B!Q]

]Y^TVe\!_V!]i!_R\YWQdY_^!d_!WYfU!]UQ^Y^W!d_!Q\\!_V!dXU

S_^dbQSdc!`b_fYcY_^c!Q^T!S_^cdbeY^W!dXU!SbUTYd!QWbUU]U^d!Y^

`\QY^dYVV%c!VQf_b(!B!^_dU!dXQd!Ydc!`\QY^!dUhd!S_^dQY^c!g_bTc

\Y[U!"Q^i!bUVY^Q^SY^W*"!!9^T!c_(!YV!dXU!_^\i!`_ccYR\U

\Q^WeQWU!))!YV!dXU!_^\i!`_ccYR\U!bUVY^Q^SY^W!gUbU!Q!`Ub]YddUT

bUVY^Q^SY^W(!B%]!^_d!cebU!gXQd!dXYc!\Q^WeQWU!g_e\T!RU!V_b*

LXU!YcceU!Yc!_^U!_V!dXU!dXU_bUdYSQ\!fUbcec!QSdeQ\*!!

LXUbU!]Qi!RU!TQi\YWXd!RUdgUU^!Q!bUVY^Q^SY^W!`Ub]YddUT!e^TUb!

dXYc!QWbUU]U^d!Q^T!Q!`Ub]YddUT!bUVY^Q^SY^W*!!Bd!T_Uc^%d!]UQ^!

dXQd!dXU!SbUTYd!QWbUU]U^d!Yc!Q]RYWe_ec*!!9d!dXU!fUbi!\UQcd(!dXU!

dUb]!\U^TUbc!QbU!S_bbUSd!dXQd!dXU!TQi\YWXd!RUdgUU^!dXUcU!

S_^SU`dc!Yc!fQ^YcXY^W\i!c]Q\\!YV!Yd!UhYcdc!Qd!Q\\*!!9^T!c_(!

gXY\U!dXUbU!]Qi(!c_]UgXUbU!_ed!dXUbU(!RU!bUVY^Q^SY^Wc!dXQd!QbU!

`Ub]YddUT!Ri!dXU!S_^dbQSd!Qc!Q!gX_\U!dXQd!^_^UdXU\Ucc!VQ\\!

_edcYTU!_V!dXU!SQdUW_bi!_V!Q!`Ub]YddUT!bUVY^Q^SY^W(!B!SQ^^_d!

VY^T!dXQd!<e]e\ec%!`b_`_cUT!bUVY^Q^SY^W!Yc!dXQd!di`U*!!Bd!Yc!

^_d!`Ub]YddUT!e^TUb!dXU!SbUTYd!QWbUU]U^d!V_b!dXU!bUQc_^c!B!XQfU!

Zecd!TUcSbYRUT!Q\bUQTi!Q^T!cUfUbQ\!_dXUbc*!!B!Q\c_!T_!^_d!

RU\YUfU!dXQd!dXU!bUVY^Q^SY^W!Yc!`Ub]YddUT!Ri!KUSdY_^!/*.*!

G_g(!<e]e\ec!QbWeUc!dXQd!bUQTY^W!KUSdY_^!4*.!d_!\Y]Yd

<e]e\ec%!bYWXdc!d_!RUQb!cU^Y_b!^_dU!Y^TURdUT^Ucc!dXQd!Yc

bUVY^Q^SUT!_dXUb!dXQ^!Ri!Q!))!UhSecU!]U!))!`Ub]YddUT
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bUVY^Q^SY^W(!Yc!Y]`b_`Ub*!!EUd!]U!S_^cYTUb!dXU!QTTYdY_^Q\

QbWe]U^d!dXQd!dXYc!bUQTY^W!S_^V\YSdc!gYdX!KUSdY_^!.!_V!dXU

SbUTYd!QWbUU]U^d!gXYSX!Q\\_gc!<e]e\ec!d_!ecU!dXU!`b_SUUTc!_V

Ydc!R_bb_gY^W!e^TUb!dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi!V_b!WU^UbQ\

S_b`_bQdU!`eb`_cUc*!!BV!dXUbU!Yc!Q!S_^V\YSd!XUbU(!B!RU\YUfU

dXQd!Yd!Yc!_V!<e]e\ec%!_g^!]Q[Y^W!Q^T!B!RU\YUfU!dXQd!Yd!Yc

f_YTUT*

KUSdY_^!/*.!`Ub]Ydc!<e]e\ec!d_!ecU!dXU!`b_SUUTc!_V!Ydc!

R_bb_gY^W!e^TUb!dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi!V_b!WU^UbQ\!

S_b`_bQdU!`eb`_cUc!Red!B!T_^%d!RU\YUfU!dXQd!dXQd!g_e\T!Y^S\eTU!

WU^UbQ\!S_b`_bQdU!`eb`_cUc!ecUT!Y^!Q!]Q^^Ub!dXQd!g_e\T!fY_\QdU!

KUSdY_^!4%c!^UWQdYfU!S_fU^Q^dc*!!B!T_!Q``bUSYQdU!S_e^cU\%c!

ceWWUcdY_^!dXQd!KUSdY_^!4!Yc!Q!\Ycd!_V!dX_e!cXQ\d!^_dc(!Red!Qc!

B!S_^cYTUb!dXU!`\QSU]U^d!Q^T!\_SQdY_^!Q^T!`eb`_cU!_V!KUSdY_^!4(!

gXQd!B!dXY^[!Yc!dXQd!Yd!UhYcdc!gXUbU!Yd!Yc!Q^T!X_g!Yd!Yc!c_!

dXQd!Yd!Y^V_b]c!dXU!WbQ^dc!_V!`Ub]YccY_^!Y^!_dXUb!\_SQdY_^c!_V!

dXU!cUSdY_^!Ri!gXYSX!B!]UQ^!YV!i_e!QbU!U^dYd\UT!d_!T_!c_]UdXY^W!

e^TUb!_^U!cUSdY_^(!Y]`\YSYd\i!dXUbU!Yc!Y^TYSQdY_^!dXQd!c_!\_^W!

Qc!Yd!T_Uc^%d!fY_\QdU!_dXUb!S_fU^Q^dc*!!B!T_^%d!dXY^[!Yd!XQT!d_!

RU!V_b!UhQ]`\U(!Q!RbQS[Ud!_b!`QbU^dXUdYSQ\!Qd!dXU!U^T!_V!UQSX!

WbQ^d!_V!`Ub]YccY_^!cQiY^W!c_!\_^W!Qc!i_e!T_^%d!fY_\QdU!dXU!

^UWQdYfU!S_fU^Q^dc*!!LXQd%c!Y]`\YSYd*!

B!VY^T!dXU!bUQTY^W!dXQd!<e]e\ec!XQc!_V!WU^UbQ\!

S_b`_bQdU!`eb`_cUc!d_!RU!cY]`\i!d__!Rb_QT!RUSQecU!_V!]i!S_^SUb^!

dXQd!Yd!g_e\T!bUQT!]Q^i!_V!KUSdY_^!4%c!^UWQdYfU!S_fU^Q^dc!_ed!
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_V!dXU!S_^dbQSd*!

9]_^W!_dXUb!dXY^Wc(!Qc!dXU!dUb]!\U^TUbc!XQfU

Uh`\QY^UT(!<e]e\ec%!bUQTY^W!g_e\T!_RfYQdU!dXU!^UUT!V_b!dXU

cUS_^T!UhSU`dY_^!Y^!cUSdY_^!4*4&Z'*!!LXU!VYbcd(!4*4&Z'&-'!Yc

c_]UdXY^W!dXQd!XQc!Q\bUQTi!RUU^!TYcSeccUT(!Q\\_gc!<e]e\ec!d_

]Q[U!`Qi]U^dc!_^!dXU!cU^Y_b!\_Q^c!Y^!S_^Ze^SdY_^(!Qc!`Qbd!_V

dXU!bUVY^Q^SY^Wc!dXQd!QbU!`Ub]YddUT!Ri!dXU!SbUTYd!QWbUU]U^d*

LXU!cUS_^T!UhSU`dY_^(!4*4&Z'!.(!Q\\_gc!V_b!`Qi]U^dc!_^!

dXU!cU^Y_b!^_dUc!YV!<e]e\ec%!S_^c_\YTQdUT!VYbcd!\YU^!^Ud!

\UfUbQWU!bQdY_!Yc!Qd!Q!0*-!dXbUcX_\T!gXYSX!Yc!XYWXUb!dXQ^!dXU!

1*-!dXbUcX_\T!dXQd!dXU!bQdY_!]ecd!]UUd!V_b!<e]e\ec!d_!TbQg!_^!

dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi*!!BV!<e]e\ec%!bUQTY^W!gUbU!

S_bbUSd(!<e]e\ec!S_e\T!gYdXTbQg!e^TUb!dXU!bUf_\fUb!gXU^!dXU!

bQdY_!gQc!Qd!0*-!Q^T!]Q[U!`Qi]U^dc!_^!dXU!cU^Y_b!\_Q^c!Y^!

SYbSe]cdQ^SUc!gXUbU!ceSX!Q!`Qi]U^d!g_e\T!RU!RQbbUT!Ri!4*4&Z'&.'!

Q^T!Ydc!1*-!bQdY_!bUaeYbU]U^d*!!BV!dXQd%c!dXU!SQcU!dXU^!gXi!))!

gXi!))!XQfU!ceRcUSdY_^!4*4&Z'&.'!Qd!Q\\8!!?_b!dXQd!`b_fYcY_^!d_!

XQfU!Q^i!]UQ^Y^W!Yd!]ecd!UhYcd!d_!\Y]Yd!_dXUb!`b_fYcY_^c!_V!dXU!

SbUTYd!QWbUU]U^d!ceSX!Qc!KUSdY_^!/*.*!

Fi!`_Y^d!Yc!dXQd!dXU!c`USYVYS!^UWQdYfU!S_fU^Q^dc!Y^!

KUSdY_^!4!]ecd!RU!bUQT!d_!W_fUb^!WU^UbQ\!WbQ^dc!_V!bYWXdc!\Y[U!

dX_cU!V_e^T!Y^!KUSdY_^!/*.*!!9^T!dXYc!bUQTY^W!Yc!Y^![UU`Y^W!

gYdX!dXU!`bUVUbU^SU!_V!dXU!<_ebdc!Y^!dXYc!SYbSeYd!V_b!S_^dbQSd!

Y^dUb`bUdQdY_^c!dXQd!WYfU!]UQ^Y^W!d_!Q\\!_V!Q!S_^dbQSd%c!

`b_fYcY_^c*!
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LXU!`QbdYUc!Qd!dXU!RQS[!dQR\U!XQfU!cYdU!SYdUT!dXU

<YdYRQ^[!Q^T!;Q^[!_V!GUg!P_b[!SQcUc(!_^U!Vb_]!dXYc!TYcdbYSd(

_^U!Vb_]!dXU!=U\QgQbU!<XQ^SUbi!<_ebd*!!B!Q]!QgQbU!dXQd!^UYdXUb

SQcU!Yc!RY^TY^W!_^!]U!Red!B!T_!QWbUU!dXQd!dX_cU!SQcUc!`b_fYTU

Q^Q\_W_ec!VQSdc!Q^T!`UbceQcYfU!bUQc_^Y^W!gYdX!gXYSX!]i!X_\TY^W

d_TQi!Yc!S_^cYcdU^d*

B!dXY^[!Yd!Q\c_!Yc!Y^![UU`Y^W!gYdX!_dXUb!WU^UbQ\!be\Uc!

_V!S_^dbQSd!Y^dUb`bUdQdY_^!ceSX!Qc!dXU!VQSd!dXQd!dXU!c`USYVYS!

W_fUb^c!dXU!WU^UbQ\*!!9^T!B!Q\c_!SbUTYd!dXYc!`Qbd!_V!

TUVU^TQ^d%c!QbWe]U^d6!!KUSdY_^c!\Y[U!4*4&Y'!gXYSX!Q\\_g!dXU!

`bU`Qi]U^d!_V!dXU!cU^Y_b!^_dUc!Y^!UhSXQ^WU!V_b!S_]]_^!cd_S[(!

Q\\_g!`bU`Qi]U^d!_V!dXU!cU^Y_b!^_dUc!gXUbU!ceSX!`bU`Qi]U^d!gY\\!

^_d!XQb]!dXU!bYWXdc!Q^!dXU!Y^dUbUcdc!_V!dXU!dUb]!\U^TUbc*!!

LXUYb!`Ub]YddUT!bUVY^Q^SY^W!`b_fYcY_^(!dXU!S_^c_\YTQdUT!VYbcd!

\YU^!^Ud!QfUbQWU!bQdY_!Q^T!Ydc!edY\YjQdY_^!Qc!Q!dXbUcX_\T!V_b!

TbQgY^W!T_g^!dXU!bUf_\fY^W!SbUTYd!VQSY\Ydi!Q^T!Q\\!_V!KUSdY_^!

4%c!^UWQdYfU!S_fU^Q^dc!Q\\!U]R_Ti!dXU!`QbdYUc%!Y^dU^d!d_!

Y]RQ\Q^SU!<e]e\ec%!Y^dUbUcd!Y^!VY^Q^SYQ\!V\UhYRY\Ydi!gYdX!dXU!

dUb]!\U^TUbc%!Y^dUbUcd!Q^T!!bU`Qi]U^d!Q^T!dXYc!Y^dUbUcd!QSS_bTc!

gYdX!S_]]_^!cU^cU*!

LXU!SbUTYd!QWbUU]U^d(!Qc!Q!gX_\U(!QddU]`dc!d_!]QhY]YjU!

<e]e\ec%!QRY\Ydi!d_!R_bb_g!Q^T!Y^fUcd!gYdX_ed!S_]`b_]YcY^W!Ydc!

VY^Q^SYQ\!XUQ\dX!Q^T(!Ri!UhdU^cY_^(!dXU!\Y[U\YX__T!dXQd!dXU!

dUb]!\_Q^c!Q^T!dXU!\_Q^c!UhdU^TUT!e^TUb!dXU!bUf_\fY^W!SbUTYd!

VQSY\Ydi!gY\\!RU!bU`QYT*!!OXQd!<e]e\ec!gQ^dc!]U!d_!T_!Yc!d_!
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UhdbQSd(!d_!`\eS[!Qcc_bdUT!`b_fYcY_^c!_ed!_V!S_^dUhd(!cdbY^W!

dXU]!d_WUdXUb!Y^!Q!gQi!dXQd!]Qi!`Ub]Yd!dXYc!bUVY^Q^SY^W!Red!

QSdeQ\\i!e^TUb]Y^U!Q^T!Y^TUUT!fY_\QdU!dXU!bU]QY^TUb!_V!dXU!

QWbUU]U^d!Q^T!B!Q]!^_d!W_Y^W!d_!T_!dXQd*!

LXUbU!Yc!Q^_dXUb!QbWe]U^d!dXQd!XQc!RUU^!bQYcUT!Q^T

dXQd!XQc!RUU^!bQYcUT!`bY^SY`Q\\i!Ri!dXU!Y^dUbfU^_bc!Q^T!dXQd!Yc

dXQd!dXU!S_^dU]`\QdUT!dbQ^cQSdY_^!SQ^^_d!dQ[U!`\QSU!Y^!\YWXd!_V

KUSdY_^!4*-2*!!LXYc!`Ub]Ydc!<e]e\ec!d_!Q]U^T(!]_TYVi(!gQYfU(!_b

_dXUbgYcU!SXQ^WU!_b!S_^cU^d!_b!QWbUU!d_!ceSX!dXY^Wc!d_!Q^i

Y^TU^debU(!SbUTYd!QWbUU]U^d(!_b!_dXUb!T_Se]U^d!U^dUbUT!Y^d_

UfYTU^SU!d_!W_fUb^!))!c_bbi!U^dUbUT!Y^d_(!d_!UfYTU^SU!_b!W_fUb^

dXU!dUb]c!_V!Q^i!Y^TURdUT^Ucc!YTU^dYVYUT!_^!cSXUTe\U!4*.(!_b

`Ub]Yd!d_!RU!SbUQdUT(!Y^SebbUT(!_b!`ebceQ^d!d_!KUSdY_^!4*.!Q^T

Y^!UQSX!SQcU!Q^i!Y^TU^debU(!SbUTYd!QWbUU]U^d(!_b!_dXUb!T_Se]U^d

U^dUbUT!Y^d_!gYdX!bUc`USd!d_!Q^i!UhdU^cY_^(!bU^UgQ\(

bU`\QSU]U^d(!_b!bUVY^Q^SY^W!dXUbU_V!_^\i!))!Q^T!Yd!d__[!]U!Q

gXY\U!d_!WUd!dXUbU!Red!dXYc!Yc!dXU!`_Y^d!))!_^\i(!c_!\_^W!Qc!c_

T_Y^W!g_e\T!^_d!Y^!Q^i!]QdUbYQ\!bUc`USd!QTfUbcU\i!QVVUSd!dXU

Y^dUbUcdc!_V!dXU!\U^TUbc!_b!g_e\T!_dXUbgYcU!^_d!RU!`b_XYRYdUT

XUbUe^TUb*

G_g(!gXQd!dXU!dUb]c!\U^TUbc!XQfU!ceWWUcdUT!d_!]U(!Q^T!

dXUi!WQfU!]U!Q!TU]_^cdbQdYfU!d_!dXQd!UVVUSd!d_TQi(!Yc!dXQd!dXU!

`b_`_cUT!bUVY^Q^SY^W!g_e\T!bUce\d!Y^!dXU!dbQ^cVUb!_V!#.,5!

]Y\\Y_^!Y^!fQ\eU!Vb_]!dXU!dUb]!\U^TUbc!d_!dXU!e^cUSebUT!cU^Y_b!

^_dUX_\TUbc!RUSQecU!Yd!`b_fYTUc!V_b!dXU!e^cUSebUT!cU^Y_b!^_dUc!

!-

!.

!/

!0

!1

!2

!3

!4

!5

-,

--

-.

-/

-0

-1

-2

-3

-4

-5

.,

.-

..

./

.0

.1



4.

!!!!!!!!!!KHMLA>JG!=BKLJB<L!J>IHJL>JK(!I*<*
!!!!!!!!!!!!&.-.'!4,1),/,,

A.H1Se]9!!!!!!!!!!!!!!!!!

d_!RU!bU`\QSUT!Ri!^Ug!bUf_\fY^W!\_Q^c!dXQd!g_e\T!RU!cUSebUT!Ri!

dXU!cQ]U!S_\\QdUbQ\!dXQd!cUSebUc!dXU!dUb]!\_Q^c!Q^T!_^!Q!`QbY!

`Qcce!RQcYc!dXec!TY\edY^W!dXU!dUb]c!\U^TUbc!Q\bUQTi!

e^TUbS_\\QdUbQ\YjUT!`_cYdY_^(!Q^T!dXYc!fQ\eU!TY\edY_^!g_e\T!

QVVUSd!R_dX!dXU!dUb]!\U^TUbc!Q^T!dXU!bUf_\fY^W!\U^TUbc*!!!

LXU!dUb]!\U^TUbc!XQfU!cU`QbQdU\i!QbWeUT!dXQd!

Y^SbUQcY^W!dXU!TURd!g_e\T!g_bcU^(!]QdUbYQ\\i(!<e]e\ec%!QRY\Ydi!

d_!bUVY^Q^SU!dXU!dUb]!\_Q^c*!!B!T_^%d!dXY^[!Q^i_^U!Yc!

ceWWUcdY^W!dXQd!dXUbU!Yc!Q^i!QTTYdY_^Q\!SQcX!dXQd%c!RUY^W!

SbUQdUT!Ri!dXU!`b_`_cUT!UhSXQ^WU*!!<e]e\ec!Yc!`b_`_cY^W!

bUdYbY^W!#2-,!]Y\\Y_^!_V!e^cUSebUT!cU^Y_b!^_dUc!Q^T!bU`\QSY^W!

dXU]!gYdX!#/,1!]Y\\Y_^!_V!cUSebUT!bUf_\fY^W!\_Q^c*!!B!dQ[U!dXU!

`_Y^d!_V!dXU!TUVU^TQ^dc!XUbU!dXQd!dXU!US_^_]YSc!_V!dXYc!

dbQ^cQSdY_^!QbU!dXQd!dXU!cU^Y_b!^_dUX_\TUbc!QbU!V_bWYfY^W!XQ\V!

_V!dXU!VQSU!fQ\eU!_V!dXUYb!e^cUSebUT!Q^T!e^TUbgQdUb!TURd!Y^!

UhSXQ^WU!V_b!WUddY^W!Q!VYbcd!\YU^!cUSebYdi!Y^dUbUcd!_^!dXU!

bU]QY^TUb*!!G_!_^U!Yc!TYc`edY^W!Qc!gU\\!dXQd!<e]e\ec%!

S_\\QdUbQ\!Yc!fQ\eUT!Qd!#-*005!RY\\Y_^(!VQb!\Ucc!dXQ^!dXU!#-*4-!

RY\\Y_^!dXQd!dXUi!_gU!e^TUb!dXU!dUb]!\_Q^c!dXQd!dXYc!S_\\QdUbQ\!

cUSebUc*!!9^T!dXQd%c!UfU^!\Ucc!dXQ^!dXU!#.*0.!RY\\Y_^!d_dQ\!_V!

<e]e\ec%!Y^dUbUcd!RUQbY^W!\YQRY\YdYUc!gXYSX!Y^S\eTU!Qc!gU\\!dXU!

#2-,!]Y\\Y_^!_gUT!_^!dXU!cU^Y_b!^_dU*!!!

B!Q]!QgQbU!dXQd!]QdUbYQ\Ydi!Yc!VbUaeU^d\i!Q^T!

WU^UbQ\\i!Q!aeUcdY_^!VQSd!d_!RU!bUc_\fUT!Qd!dbYQ\(!Red!XUbU!B!

XQfU!QSSU`dUT!dXU!e^S_^db_fUbdUT!VQSdeQ\!UfYTU^SU!dXQd!dXUcU!))!
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_V!gXQd!dXUcU!UVVUSdc!g_e\T!RU(!Q^T!B!VY^T!dXU]!d_!RU!]QdUbYQ\*!!

B!T_!^_d!QSSU`d!dXU!QbWe]U^d!]QTU!d_!]U!d_TQi!dXQd!cY]`\i!Ri!

Q\\_gY^W!bUf_\fY^W!\_Q^!VQSY\YdYUc!_b!Y^SbU]U^dQ\!bUf_\fY^W!

\_Q^!VQSY\YdYUc!dXQd!dXU!dUb]!\U^TUbc!XQfU!Uh)Q^dU!QSSUTUT!d_!

dXU]!^_d!RUY^W!]QdUbYQ\\i!QTfUbcU*!!B!QWbUU!gYdX!Fc*!IbY]_VV%c!

QbWe]U^d!_^!dXYc!Vb_^d!dXQd!dXUbU!Yc!Q!RQcU\Y^U!\UfU\!_V!

`b_dUSdY_^!Q^T!dXQd!gXY\U!dXUi!gUbU!QWbUUY^W!d_!`Ub]Yd!dXU!

bUf_\fY^W!SbUTYd!VQSY\YdYUc!Q^T!dXU!Y^SbU]U^dQ\!bUf_\fY^W!

SbUTYd!VQSY\YdYUc(!dXUi!gUbU!T_Y^W!c_!gYdX!dXU![^_g\UTWU!dXQd!

dXU!^UWQdYfU!S_fU^Q^dc!Y^!KUSdY_^!4!Y^S\eTY^W!dXQd!_V!

KUSdY_^!4*-2(!UhYcdUT!d_!`b_dUSd!dXU]*!!

JQdXUb!dXQ^!TYc`edY^W!]QdUbYQ\Ydi!e^TUb!cUccY_^!4*-2(!

<e]e\ec!XQc!V_SecUT!Ydc!QbWe]U^d!_^!dXU!Q``\YSQRY\Ydi!_V!4*-2!

Q^T!`UbXQ`c!B!cX_e\T!XQfU!TUQ\d!gYdX!dXQd!VYbcd!Red!\Ud!]U!

c`UQ[!d_!dXQd*!

L_!]i!]Y^T(!KUSdY_^!4*-2!Y^V_b]c!]i!e^TUbcdQ^TY^W!_V

dXU!<_ebd!Qc!Q!gX_\U!Q^T!Yd!ce``_bdc!]i!TUdUb]Y^QdY_^!dXQd!Q\\

_V!dXU!`b_fYcY_^c!Y^!dXU!S_^dbQSd(!dQ[U^!d_WUdXUb(!UfY^SU!Q^

Y^dU^d!d_!RQ\Q^SU!dXU!Y^dUbUcdc!_V!dXU!\U^TUbc!Y^!bU`Qi]U^d

gYdX!dXU!Y^dUbUcdc!_V!<e]e\ec!Y^!RecY^Ucc!Wb_gdX!Q^T

TUfU\_`]U^d(!Red!4*-2!QVVYb]QdYfU\i!RQbc!dXU!`b_`_cUT

bUVY^Q^SY^W*!!Bd!Q``\YUc!d_!Q^i!SbUTYd!QWbUU]U^d!U^dUbUT!Y^d_

d_!UfYTU^SU!_b!W_fUb^!Q^i!Y^TURdUT^Ucc!`Ub]YddUT!d_!RU!SbUQdUT(

Y^SebbUT(!_b!Qcce]UT!`ebceQ^d!d_!ceRcUSdY_^!4*.*!!9^T!dXU!fUbi

VYbcd!Y^TURdUT^Ucc!`Ub]YddUT!d_!RU!SbUQdUT(!Y^SebbUT(!_b
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Qcce]UT!`ebceQ^d!d_!ceRcUSdY_^!4*.!Yc!dXU!Y^TURdUT^Ucc!_V!dXU

\_Q^!`QbdYUc!e^TUb!dXYc!QWbUU]U^d!Y^S\eTY^W!Y^TURdUT^Ucc!Y^

bUc`USd!_V!Q^i!Y^SbU]U^dQ\!VQSY\Ydi!Q^T!`Ub]YddUT!bUVY^Q^SY^W

dXUbU_V*!!LXU!SbUTYd!QWbUU]U^d!Yc(!dXUbUV_bU(!Q!SbUTYd

QWbUU]U^d!dXQd!gQc!U^dUbUT!Y^d_!d_!UfYTU^SU!_b!W_fUb^!Q^

Y^TURdUT^Ucc!dXQd!gQc!`Ub]YddUT!d_!RU!SbUQdUT(!Y^SebbUT(!_b

Qcce]UT!`ebceQ^d!d_!ceRcUSdY_^!4*.*!!LXYc!S_^S\ecY_^!B!VY^T

R_\cdUbUT!Ri!<e]e\ec!Q^T!dXU!dUb]!\U^TUbc%!cXQbUT!S_^dU^dY_^

dXQd!dXU!ecU!_V!dXU!dUb]!"Q^i"!UfY^SUc!Q^!Y^dU^d!dXQd!dXU

S\QecU!Y^!gXYSX!"Q^i"!Yc!ecUT!RU!S_^cdbeUT!Rb_QT\i*!!B^

c`USYVYS!bUWQbT(!B!VY^T!`UbceQcYfU!dXU!dUb]!\U^TUbc%!QbWe]U^d

dXQd!dXU!S_^dbQSdY^W!`QbdYUc!g_e\T!XQfU!Y^S\eTUT!Q!SQbfU)_ed

V_b!dXU!SbUTYd!QWbUU]U^d!Y^!KUSdY_^!4*-2!YV!dXUi!XQT!Y^dU^TUT

Yd!^_d!d_!Q``\i*

9c!<e]e\ec!XQc!QbWeUT!d_!]U!U\cUgXUbU(!Q!<_ebd!gY\\!

^_d!cX_UX_b^!Y^d_!Q!S_^dbQSd!QTTYdY_^Q\!dUb]c!dXQd!dXU!`QbdYUc!

gYcX!XQT!RUU^!Y^S\eTUT(!`QbdYSe\Qb\i!gXUbU!dXU!S_^dbQSd!S_e\T!

UQcY\i!XQfU!RUU^!TbQVdUT!d_!Y^S_b`_bQdU!Uh`bUcc\i!dXU!dUb]c!

dXQd!dXU!`Qbdi!^_g!ebWUc!dXU!<_ebd!d_!Q``\i*!!B!Q]!ae_dY^W!c_]U!

SQcU!SYdUc!Vb_]!`QWU!-,!_V!dXU!`\QY^dYVV%c!RbYUV*!

B!T_!^_d!VY^T(!Qc!XQc!RUU^!ceWWUcdUT!d_!]U(!dXQd!dXU!

Y^dUb`bUdQdY_^!_VVUbUT!Ri!dXU!V_\[c!Qd!dXU!RQS[!dQR\U!S_^V\YSdc!

gYdX!KUSdY_^c!--*-!_b!0*.0!_b!0*.1!_V!dXU!QWbUU]U^d*!!LXUcU!

TUVY^U!dXU!cS_`U!_V!`Ub]YccYR\U!Q]U^T]U^dc!d_!dXU!SbUTYd!

QWbUU]U^d(!dXUi!YTU^dYVi!dXU!`QbdYUc!dXQd!]ecd!S_^cU^d!d_!ceSX!

!-

!.

!/

!0

!1

!2

!3

!4

!5

-,

--

-.

-/

-0

-1

-2

-3

-4

-5

.,

.-

..

./

.0

.1



41

!!!!!!!!!!KHMLA>JG!=BKLJB<L!J>IHJL>JK(!I*<*
!!!!!!!!!!!!&.-.'!4,1),/,,

A.H1Se]9!!!!!!!!!!!!!!!!!

Q]U^T]U^dc*!!LXUi!`b_fYTU!V_b!Q^T!W_fUb^!QVVYb]QdYfU!bYWXdc!d_!

Q]U^T!dXU!SbUTYd!QWbUU]U^d!Q^T!KUSdY_^!4*-2!UcdQR\YcXUc!dXU!

SYbSe]cdQ^SUc!Y^!gXYSX!dXUcU!QVVYb]QdYfU!bYWXdc!QbU!SebdQY\UT*!!

B^!_dXUb!g_bTc(!gXY\U!<e]e\ec!]Qi!XQfU!bYWXdc!e^TUb!dXUcU!

`b_fYcY_^c!d_!Q]U^T!dXU!SbUTYd!QWbUU]U^d(!KUSdY_^!4*-2!SQRY^c!

Y^!dXU!UhUbSYcU!_V!dX_cU!bYWXdc*!!<e]e\ec!]Qi!^_d!UhUbSYcU!Ydc!

bYWXdc!e^TUb!ceRcUSdY_^c!--*-&U'(!0*.0(!Q^T!0*.1!V_b!T_Y^W!c_!

g_e\T(!Y^!Q!]QdUbYQ\!bUc`USd(!QVVUSd!QTfUbcU\i!dXU!Y^dUbUcd!_V!

dXU!dUb]!\U^TUbc*!

B!QWbUU(!Qc!gU\\(!gYdX!dXU!dUb]!\U^TUbc!dXQd!<e]e\ec%!

S_^dbQbi!e^TUbcdQ^TY^W!_V!dXU!bU\QdY_^cXY`!RUdgUU^!dXUcU!

`b_fYcY_^c!g_e\T!^_d!WYfU!Ve\\!]UQ^Y^W!Q^T!UVVUSd!d_!Q\\!_V!dXU!

SbUTYd!QWbUU]U^d!`b_fYcY_^c*!!B!T_!^_d!VY^T!))!B!Q]!^_d!W_Y^W!

d_!bUQT!_ed!KUSdY_^!4*-2!Q^T!B!Q]!^_d!W_Y^W!d_!VY^T!Yd!dbe]`UT!

Ri!dXUcU!_dXUb!`b_fYcY_^c!UYdXUb*!!!

<e]e\ec(!e^TUbcdQ^TQR\i(!QbWeUc!dXQd!e^TUb!dXU!dUb]!

\U^TUbc%!Y^dUb`bUdQdY_^(!<e]e\ec!S_e\T!^UfUb!QTT!_^!Q^!

Y^SbU]U^dQ\!VQSY\Ydi!Q^T!S_e\T!^UfUb!Q]U^T!dXU!\UfUbQWU!

S_fU^Q^dc!RUSQecU!ceSX!QSdY_^!^USUccQbY\i!SbUQdUc!]_bU!TURd!

gYdX!dXU!cUSebYdi!Y^dUbUcd!Y^!dXU!S_\\QdUbQ\*!!LXUYb!S_^SUb^!Yc!

dXQd!dXYc!g_e\T!^e\\YVi!KUSdY_^c!0*.0(!0*.1(!Q^T!--*-(!dXUbURi!

U\Y]Y^QdY^W!bYWXdc!dXQd!<e]e\ec!XQT!RQbWQY^UT!Q^T!`QYT!V_b*!!B!

TYcQWbUU*!!B!VY^T!dXQd!Y^S_bbUSd*!!LXUcU!Q]U^T]U^dc!g_e\T!RU!

`Ub]YddUT!YV!<e]e\ec%!VY^Q^SYQ\!cYdeQdY_^!gUbU!^_d!c_!TYbU!dXQd!

dXUi!g_e\T!^USUccQbY\i!XQb]!dXU!Y^dUbUcdc!_V!dXU!dUb]!\U^TUbc*!!
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Bd!Yc!_^\i!RUSQecU!dXU!fQ\eU!_V!<e]e\ec%!S_\\QdUbQ\!Yc!\Ucc!

dXQ^!dXU!ce]!_V!Ydc!TURdc!dXQd!dXU!SbUQdY_^!_V!QTTYdY_^Q\!

cUSebUT!Y^dUbUcdc!g_e\T!QVVUSd!QTfUbcU\i!dXU!Y^dUbUcdc!_V!dXU!

dUb]!\U^TUbc!Y^!Q!]QdUbYQ\!bUc`USd*!

B!QWbUU!dXQd!dXU!SbUTYd!QWbUU]U^d!QVV_bTc!<e]e\ec!

bYWXdc!d_!Q]U^T!dXU!S_^dbQSd(!bYWXdc!d_!SbUQdU!Q^!Y^SbU]U^dQ\!

bUf_\fY^W!VQSY\Ydi(!dXY^Wc!_V!dXQd!^QdebU(!Red!gXQd!B!SQ^%d!

QWbUU!d_!Yc!dXQd!dXUcU!bYWXdc!QbU!e^R_e^TUT!Ri!KUSdY_^!4%c!

^UWQdYfU!S_fU^Q^dc*!

JUQTY^W!dXU!SbUTYd!QWbUU]U^dc!Qc!<e]e\ec!gYcXUc!]U!d_!

T_!g_e\T!SbUQdU!S_^V\YSd!Q^T!ce`UbV\eYdi(!Q^T!B!T_!^_d!RU\YUfU!

dXQd!KUSdY_^c!0*0(!0*.1!Q^T!--*-!SQ^!_fUbbYTU!KUSdY_^!4%c!

^UWQdYfU!S_fU^Q^dc!YV!dXUcU!S_fU^Q^dc!QbU!d_!XQfU!Q^i!]UQ^Y^W!

Qd!Q\\*!!B!Zecd!T_^%d!VY^T!dXU!S_^fUbcU*!!B!T_^%d!VY^T!Q^i!

`b_R\U]!gYdX!dXU!VQSd!dXQd!e^TUbcdQ^TY^W!KUSdY_^!4!d_!Y]`_cU!

\Y]Ydc!_^!dXU!QVVYb]QdYfU!bYWXdc!`b_fYTUT!V_b!Y^!dXUcU!

cUSdY_^c(!B!T_^%d!VY^T!Yd!SbUQdUc!ce`UbV\eYdi*!!B!VY^T!Yd!

S_^cYcdU^d!gYdX!dXU!Y^dU^d!UfY^SUT!Ri!dXU!cdbeSdebU!Q^T!S_^dUhd!

_V!dXU!S_^dbQSd!Qc!Q!gX_\U*!!!

K_(!e\dY]QdU\i(!B!SQ^%d!QWbUU!gYdX!<e]e\ec%!QbWe]U^d!

dXQd!dXU!SbUTYd!QWbUU]U^d!`Ub]Ydc!UQSX!S_]`_^U^d!_V!dXU!

bUVY^Q^SY^W!Q^T!dXUbUV_bU!dXU!`b_`_cUT!bUVY^Q^SY^W!Qc!Q!gX_\U*!!

LXU!SbUTYd!QWbUU]U^d!T_Uc!^_d!`Ub]Yd!UQSX!S_]`_^U^d!_V!dXU!

bUVY^Q^SY^W*!!Bd!T_Uc!^_d!`Ub]Yd!dXU!bU`Qi]U^d!_V!dXU!cU^Y_b!

^_dUc!gYdX!`b_SUUTc!Vb_]!Q!bUVY^Q^SY^W!dXQd!Yc!^_d!Q!`Ub]YddUT!
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bUVY^Q^SY^W*!!9^T(!Yd!T_Uc!^_d!`Ub]Yd!dXU!`b_`_cUT!bUVY^Q^SY^W!

Qc!Q!gX_\U!RUSQecU!dXU!`b_`_cUT!bUVY^Q^SY^W!QTfUbcU\i!QVVUSdc!

dXU!\U^TUbc%!Y^dUbUcdc!Y^!Q!]QdUbYQ\!bUc`USd*!

B!Q]!^_g!g_b[Y^W!RQS[gQbTc!d_!dXU!VYbcd!_V!<e]e\ec%!

QbWe]U^dc!gXYSX!Yc!dXQd!CI!F_bWQ^!SXQcU!XQc!RbUQSXUT!dXU!SbUTYd!

QWbUU]U^d*!!!

M^TUb!GUg!P_b[!EQg(!dXU!U\U]U^dc!_V!ceSX!Q!RbUQSX!

g_e\T!RU!dXU!UhYcdU^SU!_V!ceSX!Q!S_^dbQSd(!dXU!`\QY^dYVV%c!

`UbV_b]Q^SU!`ebceQ^d!d_!dXU!S_^dbQSd(!dXU!TUVU^TQ^d%c!RbUQSX!_V!

XYc!_b!XUb!S_^dbQSdeQ\!_R\YWQdY_^c(!Q^T!TQ]QWUc!bUce\dY^W!Vb_]!

dXU!RbUQSX*!

CI!F_bWQ^!<XQcU!XQc!QbWeUT!XUbU!dXQd!Yd!XQc!^_d!

RbUQSXUT!dXU!SbUTYd!QWbUU]U^d!Red(!bQdXUb(!XQc!`UbV_b]UT!Y^!

QSS_bTQ^SU!gYdX!Yd(!Q^T!dXU!_R\YWQdY_^c!Qd!YcceU!dXQd!QbYcU!

Vb_]!cUfUbQ\!`b_fYcY_^UT!Y^!dXU!QWbUU]U^d!Y^S\eTY^W!

KUSdY_^!--*2(!KUSdY_^!--*-!Q^T!KUSdY_^!0*.1*!!

9WQY^(!dXYc!Yc!Q!cYdeQdY_^!gXUbU!c_]U!YcceUc(!

Y^S\eTY^W!dXU!YcceU!_V!bUQc_^QR\U^Ucc!_V!S_^TeSd(!]YWXd!RU!

Y^Q``b_`bYQdU!Qd!dXU!ce]]Qbi!ZeTW]U^d!cdQWU!Q^T!]YWXd!RU!RUddUb!

QSS_bTUT!d_!Q!dbYUb!_V!VQSd(!Red!XUbU!B!VY^T!dXQd!KUSdY_^!-,!_V!

dXU!SbUTYd!QWbUU]U^d!e^Q]RYWe_ec\i!`b_dUSdc!CI!F_bWQ^!<XQcU%c!

TUSYcY_^!d_!S_^VUb!gYdX!dXU!\U^TUbc!RUV_bU!QSdY^W!_^!<e]e\ec%!

`b_`_cUT!dbQ^cQSdY_^*!!KUSdY_^!-,*0!_V!dXU!QWbUU]U^d!`b_fYTUc!

dXQd!CI!F_bWQ^!<XQcU!cXQ\\!RU!Ve\\i!ZecdYVYUT!Y^!VQY\Y^W!_b!

bUVecY^W!d_!dQ[U!Q^i!QSdY_^!e^TUb!dXU!\_Q^!T_Se]U^d!e^\Ucc!Yd!
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cXQ\\!VYbcd!bUSUYfU!ceSX!QTfYSU!_b!S_^SebbU^SU!_V!dXU!bUaeYbUT!

\U^TUbc(!_b!gXUbU!e^Q^Y]_ec!S_^cU^d!_V!dXU!\U^TUbc!Yc!Uh`bUcc\i!

bUaeYbUT!XUbUe^TUb(!ceSX!\U^TUbc!Qc!CI!F_bWQ^!<XQcU!TUU]c!

Q``b_`bYQdU*!

AUbU(!<XQcU!c_eWXd!dXU!QTfYSU!Q^T!S_^SebbU^SU!_V!dXU

bUaeYbUT!\U^TUbc(!Red!<e]e\ec!VY\UT!dXU!Y^cdQ^d!QSdY_^!RUV_bU

dXQd!S_^cU^d!S_e\T!RU!`b_SebUT!Q^T!SUbdQY^!dUb]!\U^TUbc!XQfU

Y^TYSQdUT!Uh`bUcc\i!Ri!dXUYb!Q``UQbQ^SU!Y^!dXYc!\YdYWQdY_^!dXQd

bQdXUb!dXQ^!S_^cU^dY^W!d_!dXU!`b_`_cUT!UhSXQ^WU(!dXUi!QbU

S_^SUb^UT!Ri!Q^T!dXUi!_RZUSd!d_!Yd*

B!VY^T!dXQd!CI!F_bWQ^!<XQcU!gQc!ZecdYVYUT!Y^!bUVecY^W!

d_!dQ[U!VebdXUb!QSdY_^(!B!VY^T!dXQd!dXUYb!S_^TeSd!gQc!`b_fYTUT!

V_b!Ri!dXU!SbUTYd!QWbUU]U^d(!Q^T!B!dXUbUV_bU!VY^T!dXQd!dXUi!

XQfU!^_d!fY_\QdUT!dXU!SbUTYd!QWbUU]U^d!Ri!Y^f_[Y^W!dXU!

`b_dUSdY_^c!dXQd!Yd!Uh`bUcc\i!QVV_bTc*!

<e]e\ec%!XQc!Qc[UT!]U!d_!\__[!Qd!Q^!_RZUSdYfU!VQSd_bc

bUaeYbU]U^d*!!B!QWbUU!gYdX!CI!F_bWQ^!<XQcU!dXQd!dXU!SQcUc!SYdUT

Y^!dXYc!bUWQbT!QbU!Y^Q``_cYdU*!!LXYc!Yc^%d!Q!SQcU!gXUbU!S_^cU^d

gQc!gYdXXU\T!V_b!Q!bUQc_^!^_d!`b_fYTUT!Ri!dXU!S_^dbQSd(!gYdX

c_]U!c_bd!_V!Y]`b_`Ub!`eb`_cU!_V!UhdbQSdY^W!fQ\eU!^_d!`Ub]YddUT

Ri!dXU!S_^dbQSd*!!CI!F_bWQ^!<XQcU!gYdXXU\T!Ydc!S_^cU^d!Qc!Ydc

S_^dbQSd!`Ub]YddUT!Y^![UU`Y^W!gYdX!Ydc!_R\YWQdY_^c!Qc!dXU

QT]Y^YcdbQdYfU!QWU^d!Q^T!^_d!RUSQecU!_V!c_]U!YTU^dYVYUT

e\dUbY_b!]_dYfU*!!@YfU^!dXQd(!Q^T!WYfU^!dXQd!]Q^i!S_ebdc

Y^S\eTY^W!dXU!Ib_SUcc!9]UbYSQ!<_ebd!B!]U^dY_^UT!UQb\YUb(!VY^T
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dXUcU!SYbSe]cdQ^SUc!Y^ceVVYSYU^d!d_!bQYcU!Q!dbYQR\U!YcceU!_V

VQSd(!B!Q]!WbQ^dY^W!CI!F_bWQ^!<XQcU%c!]_dY_^!V_b!ce]]Qbi

ZeTW]U^d*

OYdX!bUc`USd!d_!dXU!dUb]!\U^TUbc(!dXUbU!QbU!c_]U

QTTYdY_^Q\!QbWe]U^dc!dXQd!B!RU\YUfU!d_!RU!]__dUT!Ri!Q!TUSYcY_^

dXQd!B!XQfU!bU^TUbUT!dXYc!QVdUb^__^*!!B!Q]!^_d!WUddY^W!Y^d_!dXU

YcceU!_V!UhdbY^cYS!UfYTU^SU*!!B!T_^%d!XQfU!Q^i!XUbU!WYfU^!dXU

gQi!Y^!gXYSX!dXYc!SQcU!`b_WbUccUT!Red!B!Q]!^_d!WUddY^W!Y^d_!Yd*

B!T_^%d!RU\YUfU(!Qc!gU\\(!dXQd!B!^UUT!d_!QTTbUcc!dXU!dUb]

\U^TUbc%!S\QY]!dXQd!<e]e\ec!XQc!RbUQSXUT!Ydc!Y]`\YUT!_R\YWQdY_^

_V!W__T!VQYdX!Q^T!VQYb!TUQ\Y^W*!!B!T_!e^TUbcdQ^T!dXQd!dXU!dUb]

\_Q^!\U^TUbc!]Qi!RU!S_bbUSd!dXQd!dXUi!QbU!`Ub]YddUT!d_!`\UQT

ceSX!S\QY]c!Y^!dXU!Q\dUb^QdYfU*!!B!XQfU!V_e^T!dXQd!dXU!`b_`_cUT

bUVY^Q^SY^W!g_e\T!RbUQSX!dXU!Uh`bUcc!dUb]c!_V!dXU!SbUTYd

QWbUU]U^d!Q^T!B!dXUbUV_bU!Q]!^_d!W_Y^W!d_!`QecU!d_!S_^cYTUb

dXYc!Q\dUb^QdYfU!Wb_e^T*!!B!Q\c_!dXY^[!YV!B!W_d!d_!Yd(!dXUbU

g_e\T!RU!YcceUc!_V!VQSd(!c_!B%]!^_d!W_Y^W!d_*

LXUbU!Yc!Qc!gU\\!Q!S_e^dUbS\QY]!Qc!Q^!Q\dUb^QdYfU!

dXU_bi!dXQd%c!RUU^!bQYcUT!Ri!dXU!dUb]!\U^TUbc!))!B!XQfU!dUb]UT!

Yd!dXU!]_cd!VQf_bUT!^QdY_^!Q^T!dXQd%c!X_g!dXU!`QbdYUc!XQfU!

dUb]UT!Yd!Qc!gU\\!))!dXQd!YV!dXU!`b_`_cUT!dbQ^cQSdY_^!gUbU!Q!

`Ub]YddUT!bUVY^Q^SY^W(!dUb]!\U^TUbc%!g_e\T!U^Z_i!dXU!RU^UVYd!_V!

dXU!]_cd!VQf_bUT!^QdY_^!S\QecU!Y^!KUSdY_^!0*.1!RUSQecU!Q^!

Y^SbU]U^dQ\!bUf_\fY^W!\_Q^!dXQd!Yc!^_d!VbUU\i!`bU`QiQR\U!

RUSQecU!_V!dXU!bUcdbYSdUT!`Qi]U^dc!S_fU^Q^d!cX_e\T!RU!
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bUSXQbQSdUbYjUT!Qc!Q!dUb]!\_Q^*!

G_g(!<e]e\ec!XQc!QbWeUT!V_b!ce]]Qbi!ZeTW]U^d!_^!dXQd

S\QY]!Red!Yd!XQc^%d!QbWeUT!dXQd!Ydc!`b_`_cUT!bUVY^Q^SY^W!Yc!Q

`Ub]YddUT!bUVY^Q^SY^W(!Qd!\UQcd!^_d!gYdX!Q^i!TUWbUU!_V!S\QbYdi

Q^T!`bUSYcY_^!dXQd!B!SQ^!ecU*!!;USQecU!B!V_e^T!dXQd!dXU

`b_`_cUT!bUVY^Q^SY^W!Yc!^_d!Q!`Ub]YddUT!bUVY^Q^SY^W(!dXU

aeUcdY_^!_V!gQYfUb!Yc!YbbU\UfQ^d*!!B!RU\YUfU!dXQd!dXYc!QbWe]U^d

Yc!]__dUT!Red!dXU!`QbdYUc!gY\\!_V!S_ebcU!\Ud!]U![^_g*!!G_!_^U

XQc!QTTbUccUT!dXU!YcceU!_V!Y^TU]^YVYSQdY_^!Q^T!dXUbUV_bU!B%]

^_d!W_Y^W!d_!RU!QTTbUccY^W!Yd(!Q^T!dXU!dUb]!\U^TUbc!XQfU!QbWeUT

Y^!dXUYb!S_e^dUbS\QY]c!dXQd!Q\\_gY^W!dXU!`b_`_cUT!bUVY^Q^SY^W

g_e\T!dbYWWUb!Q^!UfU^d!_V!TUVQe\d*!!B!T_^%d!dXY^[!B!XQfU!RUU^

`bUcU^dUT!gYdX!dXYc!V_b!ce]]Qbi!ZeTW]U^d!`eb`_cUc*!!B!XQfU

V_e^T!dXQd!dXU!`b_`_cUT!bUVY^Q^SY^W!g_e\T!Y^!VQSd!RbUQSX!dXU

SbUTYd!QWbUU]U^d!Q^T!Yc!^_d!QedX_bYjUT!e^TUb!Yd!c_!B!T_^%d

RU\YUfU!B!^UUT!d_!QTTbUcc!dXYc!Q^i!VebdXUb*

@YfU^!Q\\!_V!dXYc!Q^T!dXQ^[Y^W!Q\\!_V!i_e!V_b!i_eb

`QdYU^SU!Y^!\YcdU^Y^W!d_!Yd(!B!Q]!TU^iY^W!<e]e\ec%!]_dY_^(!B!Q]

WbQ^dY^W!CI!F_bWQ^!<XQcU%c!]_dY_^(!Q^T!B!Q]!WbQ^dY^W!Y^!`Qbd

Q^T!TU^iY^W!Y^!`Qbd!dXU!dUb]!\U^TUbc%!]_dY_^*

G_g(!B!bUQ\YjU!B!XQfU!Zecd!dXb_g^!Q!\_d!_V!cdeVV!Qd

i_e!Q^T!B!bUQ\YjU!dXQd!V_b!c_]U!_V!i_e!dXUbU!QbU!c_]U!dY]U

cU^cYdYfYdYUc*!!B!T_^%d![^_g!gXQd!dXU!`QbdYUc!gQ^d!d_!T_!Q^T

B%]!^_d!W_Y^W!d_!db_eR\U!i_e!XUbU!d_!dU\\!]U*!!B!gQ^d!i_e!d_

dQ\[!d_!UQSX!_dXUb!Q^T!WUd!RQS[!d_!]U!Qc!c__^!Qc!i_e!dXY^[
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Q``b_`bYQdU!RU!dXQd!F_^TQi(!RU!dXQd!^Uhd!gUU[(!gYdX!gXUdXUb!B

XQfU!Q^i!S\QY]c!QbU!\UVd!Y^!dXYc!\YdYWQdY_^!dXQd!dXU!`QbdYUc

gYcX!d_!`ebceU(!gXUdXUb!c_]U_^U!gQ^dc!]U!d_!U^dUb!VY^Q\

ZeTW]U^d(!gXUdXUb!RQbbY^W!dXQd!Q^T!YV!dXU!`QbdYUc!QbU!_V!dXU

RU\YUV!dXQd!gXQd!B!XQfU!Zecd!T_^U!Yc!^_d!Q!ZeTW]U^d!Vb_]!gXYSX

Q^!Q``UQ\!SQ^!RU!dQ[U^!gXUdXUb!B!cX_e\T!RU!UYdXUb!TYcSeccY^W!_b

U^dUbdQY^Y^W!gYdX!dXU!`QbdYUc!dXU!`_ccYRY\Ydi!_V!Q^

Y^dUb\_Sed_bi!Q``UQ\!_b!c_]UdXY^W!U\cU*

B!gQ^d!i_e!d_!dXY^[!QR_ed!gXQd!B!XQfU!cQYT(!d_

S_^cYTUb!Yd(!d_!dQ\[!Q]_^W!i_ebcU\fUc(!Q^T!d_!WUd!RQS[!d_!]U

QWQY^!Qc!c__^!Qc!i_e!VUU\!Q``b_`bYQdU!Q^T!B!gY\\!TUQ\!gYdX!Yd

Qc!c__^!Qc!B!SQ^*

LXQ^[!i_e!fUbi!]eSX(!QWQY^(!V_b!Q\\!_V!i_eb!XQbT!g_b[(

Q^T!B!gY\\!\Ud!i_e!W_*!!LXQ^[!i_e*
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