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-,! W),V! $9! ,&''&O/'! J'/J/,$! 9&+! L)+L&+! J/+).)/,$+! M0$! $9! &0(/'! 5&')/! 6&'7&+!

89/+&! #&!L&,)W$+(&O/! $,! O)+(),(&+! /.&+)/,$+! 4! $,! J&'().09&'! $,! +0! $,+&4/! 0%# 1-(23%#

%)4%54%V!O/,O$!+$!$KJ'$+&!$,!(R'L),/+!L04!.'Q()./+!./,!'$+J$.(/!&!9/+!),O)7$,)+(&+!4!&9!

),O)7$,)+L/!M0$!O$W),$!./L/!0,&!iW)..)N,!#)+(N')./PJ/9Q().&j!_6&'7&+!89/+&V!`aaqI!`qbeH!

:&U9V!J/'!$9!./,('&')/V!./,!+0+!J'$($,+)/,$+!O$!'$+)+($,.)&!&!09('&,[&V!./,!&M0R99&!M0$!

$,!$9! ($K(/!+$!O$W),$V!J'$.)+&L$,($V!i+0!0(/JQ&!&'.&).&!4!&,()#)+(N').&j! _6&'7&+!89/+&V!

`abcI!cceV!J&'$.$!T0+(/!$,.&',&'!9&!W)70'&!O$9!),O)7$,)+(&!'/LS,()./!$!)O$&9)+(&V!./L$!9$!

'$.0$'O&!$9!,&''&O/'I!i-'$+!0,!),O)7$,)+(&!.0&O').09&O/!\HHH^H!%)!LS+!,)!L$,/+!M0$!9/+!

O$!9/+!&f/+!('$),(&j!_6&'7&+!89/+&V!`abcI!aceH!

:),! $L3&'7/! $,! $+(&! ,/*$9&! $9! &0(/'V! O$+J0R+! O$! ,/! #&3$'9$! O&O/! 9&! '&[N,! &9!

&O*$'+&')/! ),O)7$,)+(&V! ($'L),&! J/'! OS'+$9&V! &9! J0,(/! M0$! .&+)! &.&3&! )O$,()W).S,O/+$!

./,! +0! M0)T/($+./! J$'+/,&T$H! D$'/V! +)! $+(&! )O$,()W).&.)N,! ./,! $9! ),O)7$,)+(&! :&U9! +$!

J'/O0.$! $+! J/'M0$! ,/! +$! 3&+&! +/3'$! 0,&! &W),)O&O! J/9Q().&! +),/! +/3'$! 0,&! &W),)O&O!

J'/W0,O&V! +$.'$(&! 4!L)+($')/+&!M0$! &W9/'&! $,! 9&! ,/*$9&! &! 9/! 9&'7/!O$! +0!O$+&'/99/H! 8&!

)O$,()W).&.)N,!J0$O$!+0.$O$'!J/'M0$!:&U9V!$,!'$+0L)O&+!.0$,(&+V!#&.$!9/!M0$!#&.$!0,!
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#&39&O/'!M0$! ),($,(&!+&9*&'!0,&!.09(0'&! W0,O&L$,(&9L$,($!$,!$9!J9&,/!,&''&()*/V!$,!

.0&,(/!W&309&O/'!M0$V!&!('&*R+!O$!+0+!#)+(/')&+V! 99$7&!&!+$'!$9!&9L&!O$!0,!J0$39/H!<+QV!

.0&,O/! 9$! .0$,(&,! M0$! :&U9V! $,! .&9)O&O! O$! #&39&O/'V! $,! 0,&! /.&+)N,! #&39N! O0'&,($!

(/O&!0,&!,/.#$V!$9!,&''&O/'!+)$,($!i0,!$K('&f/!O/9/'!$,!9&+!L&,OQ309&+!4!$,!9&!9$,70&V!

./L/!+)!9&+!(0*)$'&!$K($,0&O&+!O$!(&,(/!0+&'9&+j!_6&'7&+!89/+&V!`abcI!`cceH!!

:&U9V! &! O)W$'$,.)&! O$! /('/+! J$'+/,&T$+! 9)($'&')/+! M0$! +$! '$9&.)/,&,! ./,!

J/39&.)/,$+! &L&[N,).&+V! +$! ./,*)$'($! .&+)! L)9&7'/+&L$,($! $,! $9! 2('/V! +$! *0$9*$! 0,!

L&.#)70$,7&H! -9! J'/(&7/,)+(&! O$! 0(6# 2%6(6# 2+)'5'(6#O$! E&'J$,()$'V! J/'! $T$LJ9/V! ,/!

$,./,('&'S!T&LS+!9&+!.9&*$+!O$!&..$+/!&9!L0,O/!O$!9&!+$9*&!4!&.&3&'S!OS,O/+$!.0$,(&!

O$! #&3$'! +)O/! +)$LJ'$! 0,! W/'&+($'/! J&'&! 9/+! #&3)(&,($+! O$! 9&! +$9*&I! i8&! *$'O&OV! 9&!

&7/3)&O/'&!*$'O&O!\]^!$+!M0$!9&!7$,($!O$!$+&+!9$T&,Q&+!,0,.&!#&!.'$QO/!$,!LQH!;0)!0,!

+$'!J'$+(&O/j!_E&'J$,()$'V!`abr!\`arl^I!ldbPldaeH!<9!J'/(&7/,)+(&!O$!78#95+:(#;1+#"+3%#

8(9+"%6#'+#%<()!O$!:$JU9*$O&V! 9/+! ),O)/+!:#0&'! 9$!'$.0$'O&,!+)$LJ'$!M0$!i$'&!./L/!

0,/!O$!$99/+V!J$'/!,/!$'&!0,/!O$!$99/+j!_:$JU9*$O&V!`aaq!\`aba^I!rkeV!+),!$L3&'7/!:&U9!

J&'&! 9/+!L&.#)70$,7&+! i$'&! \HHH^! 0,/! O$! $99/+j! _6&'7&+! 89/+&V! `abcI! `caeH! -,! $W$.(/V!

$KJ9).&! $9! ,&''&O/'V! i#&39&'! ./L/! #&39&! 0,! #&39&O/'! $+! \HHH^! +$'V! O$! 9&! L&,$'&! LS+!

$+$,.)&9!M0$!.&3$V!0,!L&.#)70$,7&!'&)7&9j!_6&'7&+!89/+&V!`abcI!dlleH!6&'7&+!89/+&!('&(&!

&M0Q! O$! L&,$'&! /')7),&9! 0,/! O$! 9/+! ($L&+! .&'&.($'Q+()./+! O$! 9&! 9)($'&(0'&! O$! 9&!

./9/,)[&.)N,V! $9! 99&L&O/! /(58/# 8%-59+! O$! 0,! '$J'$+$,(&,($! O$! 9&! .)*)9)[&.)N,! M0$! +$!

&O$,('&!$,!9&!=5"'+)8+66H!-9!.&+/!LS+!./,/.)O/!$+!(&9!*$[!$9!O$!s0'([V!$9!J'/(&7/,)+(&!O$!

9&!,/*$9&!3'$*$!O$!E/,'&O!!"#4()%>?8#'+#"%6#-585+&"%6H!"&L3)R,!$,!$+($!.&+/!+$!&+)+($!&!

9&! #)+(/')&! O$! 0,! /..)O$,(&9! M0$! +$! J)$'O$! $,! 9&! +$9*&V! 9&! O$9! E/,7/V! 4! &.&3&!

&+)L)9S,O/+$!&!9/+!J0$39/+!M0$!*)*$,!&#QH!:N9/!M0$!9&!L$(&L/'W/+)+!O$!s0'([!$+!O$!()J/!

J$'*$'+/V!J/'M0$!s0'([!+$!./,*)$'($!$,!0,&!$+J$.)$!O$!O).(&O/'! 9/.&9!M0$!+$!J$'L)($!

(/O/!./,!9&+!(')30+!M0$!O/L),&H!8&!L$(&L/'W/+)+!O$!s0'([!,/!+$!O$3$!&9!#$.#/!O$!M0$!

9&+! ./+(0L3'$+! 4! 9&+! .'$$,.)&+! O$! 9&+! (')30+! 9/! #&,! .&L3)&O/V! ./L/! .'$$,! /('/+!

J$'+/,&T$+V!+),/!M0$!+$!O$3$!&9!#$.#/!O$!M0$!s0'([!J)$,+&!M0$!9&!+$9*&!$+!0,!O$+)$'(/!

$,! $9! M0$! J0$O$!L&,)W$+(&'! 9&! */90,(&O!O$! J/($,.)&! M0$!#&! ('&QO/! O$! -0'/J&H! s0'([!
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J/O'Q&! #&3$'! ),+J)'&O/! $9! J$'+/,&T$! ;0+#Q&! O$! 0%# 4%6%# 9+)'+V! 0,! ./,('&3&,O)+(&! O$!

/')7$,! T&J/,R+!M0$!iJ$,$('&!&!+&,7'$!4!&!W0$7/!$,!0,&!'$7)/,!L04!#/+()9!t9&!O$! 9/+!

#0&L3)+&+t! ),+(&9&! +0! W$0O/! \]^V! /'7&,)[&! +0! 3&,O&! 4! &+&9(&! &! 9&+! (')30+! *$.),&+j!

_2*)$O/V!`abdI!`uueH!!

:&U9! $+!$,! .&L3)/!0,!&,()Ps0'([V! 0,!&,()P;0+#Q&I! 9$T/+!O$!O/L),&'! 4!$KJ9/(&'! &9!

2('/V!+$!./,*)$'($!$,!R9V!+$!&+)L)9&!&!R9!J/'!/3'&!4!7'&.)&!O$!9&!W&309&.)N,H!-,!0,!J')L$'!

L/L$,(/! $+! 0,! $+.0.#&O/'! .0')/+/V! &($,(/V! '$+J$(0/+/! $! ),($'$+&O/V! M0$! +$! O$T&!

)LJ9).&'!$,!9/!M0$!/4$I!!

\HHH^!4/V!&,($+V!,/! W0)! 9/!M0$!+/4!&#/'&H!5$!*/9*Q!#&39&O/'!O$+J0R+!O$!+$'!$+/!

M0$! +/,! 0+($O$+! $,! $+($! L/L$,(/H! -+.0.#&O/'$+H! -+/! $'&! 4/I! $+.0.#&O/'H!

2.0'')N!+),!M0$'$'9/!\HHH^H!

A3&!O$!0,!9&O/!&!/('/V!30+.&,O/!&!9/+!#/L3'$+!M0$!&,O&,!\HHH^H!!

5$!M0$O&3&!L&'&*)99&O/!O$!/Q'9/+H!5$!O$T&3&,!$+.0.#&'!9/!M0$!#&39&3&,!\HHH^H!

>$./'O&3&!(/O/!9/!M0$!O$.Q&,H!C$!$+($!L0,O/!4!O$!9/+!/('/+H!8/!O$!&,($+!4!9/!

O$!O$+J0R+H!8&+!$KJ9).&.)/,$+!4! 9&+!.&0+&+!'$./'O&3&! \HHH^H!%&O&!O$! 9/!M0$! )3&!

/4$,O/!+$!L$!/9*)O&3&!_6&'7&+!89/+&V!`abcI!dk`PdkdeH!

!

D/./!&!J/./!:&U9!./L)$,[&!&!./,(&'!&!/('/+!L&.#)70$,7&+!.0&,(/!#&!/QO/!4!+$!

*0$9*$! 0,! #&39&O/'H! -,! &M0$9! L/L$,(/! +)$,($! M0$! ,&.$! &! 0,&! ,0$*&! *)O&V! M0$!

&OM0)$'$!0,&!,0$*&!)O$,()O&OI!!

<!*$.$+V!&!9&!W&L)9)&!M0$!)3&!&!*)+)(&'V!9$!./,(&3&!9/!M0$!#&3Q&!*)+(/!4!&J'$,O)O/!

\HHH^H! -99/+! L$! $+.0.#&3&,! 4! +$! J/,O'Q&,! ./,($,(/+V! (&9! *$[H! vE0R,(&,/+! $+/!

L)+L/!O$!,0$*/wV!O).)$,O/H!vE0R,(&,/+V!.0R,(&,/+Hw!D/./!&!J/./V!+),!+&3$'!

9/!M0$!$+(&3&!J&+&,O/V!$LJ$.R!&!#&.$'!9/!M0$!&#/'&!#&7/H!

?,! OQ&V! &9! 99$7&'! &O/,O$! 0,&! W&L)9)&V! &! L)! $+J&9O&! O)T$'/,I! v<#Q! 99$7&! $9!

#&39&O/'H!6&L/+!&!/Q'9/Hw!p/!$+.0.#RH!5$!M0$OR!L04!+/'J'$,O)O/H!vmF&39&,!

O$!LQowV!9$+!J'$70,(RH!"/O/+!L/*)$'/,!9&+!.&3$[&+!v-#RV!$#RV!O$!()!#&39&L/+wV!

&+),()$,O/H!p/!$'&V!J0$+V!$9!#&39&O/'!\HHH^H!-,!0,&!M0$3'&O)(&!O$9!'Q/!")LJ+#Q&V!

\HHH^! W0$H! \HHH^! .&O&! *$[! M0$! J&+/! .$'.&! O$! $+&! M0$3'&O&V!L)! ./'&[N,! *0$9*$! &!

3&)9&'H!v<M0Q!,&.Q!9&!+$70,O&!*$[wV!J$,+&,O/H!\HHH^H!<+Q!./L$,.R!&!+$'!$9!M0$!+/4!

_6&'7&+!89/+&V!`abcI!dkdeH!

!

-9! ,&''&O/'! O$W),$! 9&! ('&,+W/'L&.)N,! O$! :&U9! ./L/! 0,&! ./,*$'+)N,I! i:&U9!

$KJ$')L$,(N!0,&!./,*$'+)N,H!-,!0,!+$,()O/!.09(0'&9!4!&.&+/!(&L3)R,!'$9)7)/+/j!_6&'7&+!

89/+&V!`abcI!d`eH!D$'/! 9&!O$!:&U9!$+!0,&!./,*$'+)N,!615#/+8+)56#J/'M0$!&.&$.$V!,/!$,!

*)'(0O!O$!0,&!&O#$+)N,!O$!W$!&!*$'O&O$+!O/7LS().&+V!+),/!$,!*)'(0O!O$!+0!.&J&.)O&O!O$!

$+.0.#&'!4!O$!.'$$'!$,!9/+!'$9&(/+!M0$!/4$!4!M0$!('&,+L)($H!!
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''#

-,!$9!($K(/V!O$!L&,$'&!)LJ9Q.)(&V!+$!/J/,$!$9!O)+.0'+/!O$!9/+!L&.#)70$,7&+!&9!O)+.0'+/!

3Q39)./H! C$! #$.#/! (/O/+! 9/+! .0$,(/+! O$9! #&39&O/'! +$! ./,.904$,! ./,! 0,&! WN'L09&!

,&''&()*&! M0$! +03'&4&! M0$! 9&! +04&! $+! +N9/! 0,&! *$'+)N,! J/+)39$V! ,/! &3+/90(&V! O$! 0,&!

#)+(/')&I! i-+/V! $+! &9! L$,/+V! 9/! M0$! 4/! #$! +&3)O/jH! ?,&! WN'L09&! M0$! 0()9)[&! (&L3)R,!

.0&,O/!#&39&!O$!+Q!L)+L/V!./L/!J&'&!+03'&4&'!M0$!+$!L0$*$!+)$LJ'$!$,!$9!$+J&.)/!O$!

9&!,&''&.)N,I!i<+Q!./L$,.R!&!+$'!$9!M0$!+/4H!;0$! 9/!L$T/'!M0$!L$!#&!J&+&O/V!(&9!*$[H!

%0,.&! L$! J&+&'S! ,&O&! L$T/'V! .'$/H! C$+O$! $,(/,.$+! $+(/4! #&39&,O/H! <,O&,O/H! p!

+$70)'R!#&+(&!M0$!L$!*&4&V!J&'$.$H!D/'M0$!+/4!$9!#&39&O/'H!-+/!$+V!&9!L$,/+V!9/!M0$!4/!

#$!+&3)O/j!_6&'7&+!89/+&V!`abcI!dkleH!

8&!WN'L09&!,&''&()*&!O$!:&U9!./,('&+(&!.9&'&L$,($!./,!9&!$*&,7R9).&!M0$!O).$!i-,!

*$'O&O!/+!O)7/jH!-9!#$.#/!O$!M0$!:&U9!,/!&(')304&!&!9&+!#)+(/')&+!O$!9/+!L&.#)70$,7&+!

0,! .&'S.($'! &K)/LS()./! 9$! J$'L)($! &J'/J)&'+$! O$! $99&+V! +),! ($,$'! M0$! ('&(&'9&+! ./,! 9&!

O)+(&,.)&V!$9!'$+J$(/V!9&!'$*$'$,.)&!M0$!)LJ/,$,!9&+!*$'O&O$+!'$*$9&O&+V!4!+/3'$!(/O/V!

9$! ./,+)$,($! '$$9&3/'&'9&+! 4! $,')M0$.$'9&+V! $! ),.90+/! ),($7'&'! $,! $9! J&(')L/,)/! O$! 9&!

(')30! +0+! J'/J)&+! #)+(/')&+H! <+Q! :&U9! W0,O$! 9/+! '$9&(/+! O$! 9/+! L&.#)70$,7&+! ./,! 9&+!

#)+(/')&+! 3Q39).&+V! M0$! '$J'/O0.$! &O&J(S,O/9&+! &! 9&! ./+L/7/,Q&! 4! &9! 9$,70&T$! O$! 9&!

(')30H! -+! 9/! M0$! #&.$V! J/'! $T$LJ9/V! .0&,O/! ,&''&! &! 9/+! ),O)/+! +0! *)O&! &,($')/'! ./L/!

L)$L3'/!O$!/('/!J0$39/V!$9!T0OQ/I!!

-9!J0$39/!M0$!&,O&!$+!&#/'&!$9!LQ/H!<,($+V!4/!&,O&3&!./,!/('/!J0$39/!4!.'$Q&!

M0$! $'&! $9!LQ/! \HHH^H! -+$! /('/! J0$39/! +$! M0$ON! &99SV! &('S+! \HHH^H! -'&! J$M0$f/! 4!

*)*Q&!L04!9$T/+!O$!&M0QV!$,!0,!907&'!M0$!#&3Q&!+)O/!+04/!4!4&!,/!9/!$'&V!+),/!O$!

/('/+H! D/'M0$! W0$! /.0J&O/! J/'! 0,/+! *)'&./.#&+! &+(0(/+! 4! W0$'($+! \HHH^H! ?,!

$+JQ')(0!J/O$'/+/!9/+!#&3Q&!+/J9&O/!\HHH^H!-'&!"&+0'),.#)T$#/*S!\HHH^H!!

F&+(&! M0$! 0,! OQ&! $,! 0,&! M0$3'&O)(&! J$'O)O&V! ,&.)N! 0,! ,)f/! \HHH^H! -LJ$[N! &!

O$.)'I!v:/4!$9! +/J9)O/!O$!"&+0'),.#)V! +/4!$9!#)T/!O$!"&+0'),.#)V! +/4!"&+0'),.#)H!

:/4!$+&+!('$+!./+&+!&!9&!*$[w!_6&'7&+!89/+&V!`abcI!dkceH!#
#

:&U9! J0$O$! $*/.&'! 4! ('&O0.)'! $9! ($K(/! 3)39Q./! $,! (R'L),/+! O$! 9&! ./+L/7/,Q&!

L&.#)70$,7&! J/'M0$! 9/! O$+J/T&! O$! .0&9M0)$'! J'$($,+)N,! O$! *$'O&O! L$(&WQ+).&! 4! 9/!

('&(&! ./L/! 0,! .&0O&9! O$! #)+(/')&+! LS+! /! L$,/+! *$'O&O$'&+V! ./L/! #&.$! ./,! 9&!

L)(/9/7Q&!L&.#)70$,7&!4! ./L/!J/O'Q&!#&.$'!./,!L0.#&+!/('&+!#)+(/')&+!J/+)39$+H!C$!
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#$.#/V! J&'&! $KJ9).&'! 9/! &T$,/! M0$! +$! +$,(Q&! $,! $9!L0,O/! /..)O$,(&9!L/O$',/! ./L/!

T0OQ/!L&'.&O/! J/'! 0,! #/'')39$! 90,&'!tJ$'/! (&L3)R,! J&'&! )90+('&'! $9! .&L3)/! M0$! #&!

+0W')O/!$,('$!9/+!L&.#)70$,7&+x!&90O$!&!9&!@+-%<()A(656#O$!s&Wy&I!

p/! $'&! 7$,($H! p/! ($,Q&! W&L)9)&H! p/! $+(&3&! O0'L)$,O/H! p! $,! $+/! L$!

O$+J$'(RH!<J$,&+!&3'Q!9/+!/T/+!./LJ'$,OQ!z&4V!"&+0'),.#){!5$!#&3Q&!./,*$'()O/!

$,! ),+$.(/V! J0$+H! ?,&! .#).#&''&|L&.#&.04V! (&9! *$[H! "&+0'),.#)|7'$7/')/! $'&!

\HHH^H!-+&+!J&(&+!*$990O&+V!&,)99&O&+V!$'&,!L)+!J&(&+! \HHH^H!mn0R!O)'Q&!L)! W&L)9)&o!

\HHH^H!

D$'/! L)+! J&')$,($+! ,&O&! O$.Q&,H! C)+)L09&,O/V! )3&,! 4! *$,Q&,! J/'! 9&!

.&3&f&V!J/'!$9! 'Q/V!./L/!+),!O&'+$!.0$,(&!O$! 9&!O$+7'&.)&!M0$!L$!+0.$OQ&H!:$!

&*$'7/,[&'Q&,V! (&L3)R,V! zENL/! 9/!#&,!.&L3)&O/{V!O).)$,O/V!4!J/'!$+/!,/!L$!

,/L3'&'Q&,!_6&'7&+!89/+&V!`abcI!`aqeH#
#

E/,! +0! W&309&.)N,! $9! #&39&O/'! J&'$.$! O$L/+('&'! M0$! +)! 9&+! ,&''&.)/,$+! ()$,$,!

&L3).)/,$+!O$!+$'!9&!*$'O&O!$+(S,!O$+(),&O&+!&!./9)+)/,&'!4!&!),($,(&'!$9)L),&'+$!0,&!&!

9&!/('&V!./L/!+0.$O)N!O0'&,($!9&!E/,M0)+(&V!.0&,O/!9&!=)39)&!+$!)LJ0+/!./L/!9&!U,).&!

,&''&.)N,! ./+L/7N,).&! J/+)39$H! -,! .&L3)/V! +)! +$! ./,+)O$'&,! #)+(/')&+V! .0$,(/+V!

$,(/,.$+!+$!J0$O$,!$,./,('&'!4!./,*$'()'+$!$,!0,!J&(')L/,)/!./LU,H!C$!#$.#/V!./L/!

#&!/3+$'*&O/!:&'&!E&+('/!s9&'R,!_`aakI!d`lPd`ueV!!

@.-$# 6-1'5+6# $%9+# 6$(=8# -$%-# -$+# %)-# (A# 6-().-+""58/# (A# %845+8-# 4595"5>%-5(86#

BC)++4+D# E1'+%D# F8'5%G# %8'# -$+# 6(H4%""+'# 2)5<5-59+# B@%4$5/1+8/%D# I%'19+(D#

I$(8-%"G# %8'# A()# -$%-# <%--+)# -$+# J<('+)86K# '(+6# 8(-# +66+8-5%"".# '5AA+)#

58%6<14$#%6#%""#<.-$6#%--+<2-#-(#-+""#6-()5+6#&.#=$54$#-$+#%&61)'5-.#(A#'+%-$D#
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