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;VWV_UR_e --_U ;ZdecZTe 7XcZTf]efcR] 7dd`TZReZ`_ `W eYV HeReV `W 9R]ZW`c_ZR %eYV ;77& Zd

R 9R]ZW`c_ZR afS]ZT RXV_Tj eYRe `h_d R_U ^R_RXVd eYV ;V] CRc =RZcXc`f_Ud R_U eYV ;V]

CRc ?`cdVaRc\) F]RZ_eZWW A`dV BfZd C`cR]Vd R_U R Xc`fa `W `eYVc dVRd`_R] V^a]`jVVd `W

eYV ;77 WZ]VU R afeReZgV T]Rdd RTeZ`_ R]]VXZ_X eYRe eYV ;77 WRZ]VU e` aRj a]RZ_eZWWd

`gVceZ^V T`^aV_dReZ`_ cVbfZcVU Sj deReV ]Rh f_UVc BRS`c 9`UV dVTeZ`_ 0,+ R_U WVUVcR]

]Rh f_UVc eYV =RZc BRS`c HeR_URcUd 7Te `W ,4.3 %-4 J)H)9) l -+, Ve dVb)& %=BH7&) IYV

ecZR] T`fce dfdeRZ_VU' hZeY`fe ]VRgV e` R^V_U' eYV ;77$d UV^fccVc e` a]RZ_eZWWd$ dVTeZ`_

0,+ TRfdV `W RTeZ`_) 7WeVc eYV ecZR] T`fce T`_UZeZ`_R]]j TVceZWZVU eYV TRdV Rd R T`]]VTeZgV

RTeZ`_' eYV ;77 RddVceVU R_ RWWZc^ReZgV UVWV_dV e` a]RZ_eZWWd$ =BH7 T]RZ^) HaVTZWZTR]]j'

eYV ;77 R]]VXVU eYRe eYV V^a]`jVVd hVcV ViV^ae Wc`^ eYV =BH7 `gVceZ^V T`^aV_dReZ`_

cVbfZcV^V_ed afcdfR_e e` R deRefe`cj ViV^aeZ`_ %-4 J)H)9) l -,.%R&%.&& T`^^`_]j

cVWVccVU e` Rd eYV "R^fdV^V_e ViV^aeZ`_)" IYV ecZR] T`fce YV]U R [fcj ecZR] `_ eYV ;77$d

RWWZc^ReZgV UVWV_dV e` a]RZ_eZWWd$ =BH7 T]RZ^) IYV [fcj cV_UVcVU R gVcUZTe Z_ WRg`c `W eYV

;77 R_U eYV ecZR] T`fce V_eVcVU R [fUX^V_e Z_ WRg`c `W eYV ;77) F]RZ_eZWWd eZ^V]j

RaaVR]VU' R]]VXZ_X Vcc`c Sj eYV ecZR] T`fce Z_ dfdeRZ_Z_X ;77qd UV^fccVc e` eYV `gVceZ^V

T]RZ^d)

IYV RaaV]]ReV T`fce RWWZc^VU) =Zcde' eYV T`fce RT\_`h]VUXVU eYRe afS]ZT RXV_TZVd Z_

9R]ZW`c_ZR RcV _`e dfS[VTe e` eYV deReV `gVceZ^V ac`gZdZ`_d Z_ eYV BRS`c 9`UV R_U

@_UfdecZR] LV]WRcV 9`^^ZddZ`_ LRXV EcUVcd) IYVcVW`cV' eYV T`fce YV]U eYRe R afS]ZT

RXV_Tj TR__`e SVT`^V ]ZRS]V f_UVc eYVdV deReV ]Rh ac`gZdZ`_d dZ^a]j Sj gZcefV `W

V_eVcZ_X Z_e` R [`Z_e V^a]`jVc cV]ReZ`_dYZa hZeY R acZgReV V_eZej eYRe Zd ZedV]W dfS[VTe e`

deReV ]Rh)
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;j_R^Vi Zd R _ReZ`_hZUV dR^V(URj T`fcZVc R_U UV]ZgVcj dVcgZTV eYRe `WWVcd `_(UV^R_U

aZT\fa R_U UV]ZgVcj dVcgZTVd e` SfdZ_VddVd R_U eYV afS]ZT) @e acVgZ`fd]j T]RddZWZVU Zed

9R]ZW`c_ZR UcZgVcd Rd V^a]`jVVd' Sfe Rd R T`de dRgZ_Xd ^VRdfcV' T`_gVceVU Zed UcZgVcd e`

Z_UVaV_UV_e T`_ecRTe`cd acZ`c e` eYV UZdafeV) E_V `W eY`dV UcZgVcd WZ]VU R T]Rdd RTeZ`_

]RhdfZe R]]VXZ_X gRcZ`fd hRXV R_U Y`fc T]RZ^d' Z_T]fUZ_X T]RZ^d f_UVc eYV @_UfdecZR]

LV]WRcV 9`^^ZddZ`_qd hRXV `cUVcd) @W eYV UcZgVcd hVcV nV^a]`jVVd'o ;j_R^Vi h`f]U

SV dfS[VTe e` gRcZ`fd hRXV `cUVc `S]ZXReZ`_d cVXRcUZ_X ^Z_Z^f^ hRXVd' ^RiZ^f^ Y`fcd'

R_U R _f^SVc `W gVcj SRdZT h`c\Z_X T`_UZeZ`_d %dfTY Rd ^VR] R_U cVde ScVR\d&) IYV ecZR]

T`fce TVceZWZVU R T]Rdd RTeZ`_ V^S`UjZ_X R T]Rdd `W ;j_R^Vi UcZgVcd UVV^VU e` YRgV
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cV]VgR_e T`^^`_ ]VXR] R_U WRTefR] ZddfVd cV]ReZ_X e` eYVZc T]RddZWZTReZ`_ Rd V^a]`jVVd `c

Rd Z_UVaV_UV_e T`_ecRTe`cd) ;j_R^Vi f_dfTTVddWf]]j ^`gVU e` UVTVceZWj eYV T]Rdd' R_U

eYV_ WZ]VU R hcZe ac`TVVUZ_X Z_ eYV T`fce `W RaaVR]' ^RZ_eRZ_Z_X eYRe eh` `W eYV R]eVc_ReZgV

hRXV `cUVc UVWZ_ZeZ`_d `W nV^a]`jo cV]ZVU fa`_ Sj eYV ecZR] T`fce U` _`e Raa]j e` eYV

V^a]`jVV `c Z_UVaV_UV_e T`_ecRTe`c ZddfV) ;j_R^Vi T`_eV_UVU' Z_deVRU' eYRe eY`dV hRXV

`cUVc UVWZ_ZeZ`_d RcV cV]VgR_e `_]j e` eYV UZdeZ_Te [`Z_e V^a]`jVc ZddfV) IYV T`fce `W

RaaVR] cV[VTeVU ;j_R^Viqd T`_eV_eZ`_' R_U T`_T]fUVU eYRe eYV hRXV `cUVc UVWZ_ZeZ`_d

Raa]ZVU Sj eYV ecZR] T`fce hVcV Raa]ZTRS]V e` eYV V^a]`jVV `c Z_UVaV_UV_e T`_ecRTe`c

bfVdeZ`_ hZeY cVdaVTe e` `S]ZXReZ`_d RcZdZ_X `fe `W eYV hRXV `cUVc) ;j_R^Vi d`fXYe

cVgZVh Sj eYV 9R]ZW`c_ZR HfacV^V 9`fce Rd e` eYV T`fce `W RaaVR]qd T`_T]fdZ`_ eYRe eYV

hRXV `cUVc UVWZ_ZeZ`_d `W nV^a]`jo R_U nV^a]`jVco Raa]ZVU e` eYV UVeVc^Z_ReZ`_

V^a]`jVV gVcdfd Z_UVaV_UV_e T`_ecRTe`c deRefd)

IYV 9R]ZW`c_ZR HfacV^V 9`fce f_R_Z^`fd]j RWWZc^VU' cV[VTeZ_X R ]`_X(deR_UZ_X eVde W`c

UVeVc^Z_Z_X hYVeYVc h`c\Vcd dY`f]U SV T]RddZWZVU Rd V^a]`jVVd `c Z_UVaV_UV_e

T`_ecRTe`cd' Z_ WRg`c `W R _Vh deR_URcU eYRe YVRgZ]j WRg`cd h`c\Vcd SVZ_X T]RddZWZVU Rd

V^a]`jVVd f_UVc eYV 9R]ZW`c_ZR LRXV EcUVcd) IYV 9`fce RU`aeVU R Sc`RU n789 IVdeo

eYRe deRced hZeY eYV Rddf^aeZ`_ eYRe R h`c\Vc Zd R_ V^a]`jVV' a]RTZ_X eYV SfcUV_ `_ eYV

V^a]`jVc e` VdeRS]ZdY eYRe eYV h`c\Vc Zd R_ Z_UVaV_UV_e T`_ecRTe`c Sj dReZdWjZ_X R]] aRced

`W eYV W`]]`hZ_X eYcVV aRce eVde5

7) IYRe eYV h`c\Vc Zd WcVV Wc`^ eYV T`_ec`] R_U UZcVTeZ`_ `W eYV YZcVc Z_ T`__VTeZ`_

hZeY eYV aVcW`c^R_TV `W eYV h`c\' S`eY f_UVc eYV T`_ecRTe W`c eYV aVcW`c^R_TV `W

dfTY h`c\ R_U Z_ WRTe6

8) IYRe eYV h`c\Vc aVcW`c^d h`c\ eYRe Zd `fedZUV eYV fdfR] T`fcdV `W eYV YZcZ_X

V_eZejqd SfdZ_Vdd6 R_U

9) IYRe eYV h`c\Vc Zd Tfde`^RcZ]j V_XRXVU Z_ R_ Z_UVaV_UV_e]j VdeRS]ZdYVU ecRUV'

`TTfaReZ`_ `c SfdZ_Vdd `W eYV dR^V _RefcV Rd eYV h`c\ aVcW`c^VU W`c eYV YZcZ_X

V_eZej)

IYfd' RTT`cUZ_X e` eYV 9`fce' R dVR^decVdd YZcVU Sj R T]`eYZ_X ^R_fWRTefcVc e` ^R\V

UcVddVd Wc`^ T]`eY R_U aReeVc_ dfaa]ZVU Sj eYV T`^aR_j Zd R_ V^a]`jVV' Rd Zd R UVT`cRe`c

T`_ecRTeVU e` cVXf]Rc]j UVdZX_ TR\Vd W`c R SR\Vcj) E_ eYV `eYVc YR_U' R_ `fedZUV a]f^SVc

YZcVU e` WZi R ]VR\ Z_ R SReYc``^ `_ R `_V(eZ^V SRdZd Zd deZ]] R_ Z_UVaV_UV_e T`_ecRTe`c)

IYZd _Vh eVde `_]j Raa]ZVd e` T]RddZWZTReZ`_ Rd R_ V^a]`jVV W`c afca`dVd `W eYV LRXV

EcUVcd) 8RdVU `_ eYV 9`fceqd UVTZdZ`_' eYVcV Zd _` Z_UZTReZ`_ eYRe Ze TYR_XVU eYV eVded e`

UVeVc^Z_V V^a]`jVV deRefd f_UVc `eYVc V^a]`j^V_e deRefeVd cV]ReVU e` eRiVd'

f_V^a]`j^V_e' V_eZe]V^V_e e` SV_VWZed' Z_T]fUZ_X h`c\Vcdq T`^aV_dReZ`_ Z_dfcR_TV' `c

`eYVc deReV R_U WVUVcR] ]Rhd cV]ReZ_X e` hRXVd' Y`fcd R_U h`c\Z_X T`_UZeZ`_d)
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9Rc`] <) LRdd^R__ hRd eVc^Z_ReVU W`c TRfdV Wc`^ YVc V^a]`j^V_e Rd R eV_fcVU ]ZScRcZR_

hZeY eYV H`feY EcR_XV 9`f_ej 9`^^f_Zej 9`]]VXV ;ZdecZTe %n;ZdecZTeo& Z_ 7acZ] -+,,) 7

WZgV(URj RU^Z_ZdecReZgV YVRcZ_X hRd T`_UfTeVU Z_ RTT`cUR_TV hZeY <UfTReZ`_ 9`UV

dVTeZ`_ 3211+ Ve dVb)' hYZTY X`gVc_d neYV VgR]fReZ`_ `W' eYV UZd^ZddR] `W' R_U eYV

Z^a`dZeZ`_ `W aV_R]eZVd `_' T`^^f_Zej T`]]VXV WRTf]ej)o 7WeVc YVRcZ_X eVdeZ^`_j'

cVTVZgZ_X U`Tf^V_eRcj VgZUV_TV' R_U cVgZVhZ_X hcZeeV_ RcXf^V_ed' eYV RU^Z_ZdecReZgV

]Rh [fUXV ZddfVU R -+(aRXV UVTZdZ`_ Z_ 7fXfde -+,-' faY`]UZ_X eYV ;ZdecZTeqd UVTZdZ`_

R_U UVeVc^Z_Z_X eYVcV hRd TRfdV W`c UZd^ZddZ_X LRdd^R__) @_ ETe`SVc -+,-' LRdd^R__

WZ]VU R aVeZeZ`_ W`c hcZe `W ^R_UReV' R]]VXZ_X eYRe eYV 7BAqd WZ_UZ_Xd hVcV _`e dfaa`ceVU

Sj eYV hVZXYe `W VgZUV_TV) %D`eRS]j' dYV UZU _`e cRZdV R_j ZddfVd cVXRcUZ_X cRTV

UZdTcZ^Z_ReZ`_' RXV UZdTcZ^Z_ReZ`_ `c YRcRdd^V_e)& IYV ecZR] T`fce UV_ZVU eYV aVeZeZ`_ Z_

7fXfde -+,.' WZ_UZ_X eYV cVT`cU e` SV ncVa]VeV hZeY Z_deR_TVd `W cVaVReVU gZ`]ReZ`_d `W

cf]Vd' ^f]eZa]V T`_W]ZTed hZeY dfaVcgZd`cd R_U _f^Vc`fd WRZ]fcVd e` aVcW`c^ RddZX_^V_ed)o

@_ ;VTV^SVc -+,.' LRdd^R__ WZ]VU R TYRcXV `W cRTV R_U RXV UZdTcZ^Z_ReZ`_' Rd hV]] Rd

YRcRdd^V_e' hZeY eYV 9R]ZW`c_ZR ;VaRce^V_e `W =RZc <^a]`j^V_e R_U ?`fdZ_X %;=<?&)

IYV TYRcXV _R^VU dVgVcR] `W YVc W`c^Vc dfaVcgZd`cd Rd cVda`_UV_ed' R_U hYZ]V Ze UZU _`e

_R^V eYV ;ZdecZTe' dYV ]ReVc R^V_UVU eYV TYRcXV e` RUU eh` T`h`c\Vcd Z_ YVc V^a]`jVV

Rdd`TZReZ`_ hY` YRU cVacVdV_eVU YVc Z_ YVc aVcW`c^R_TV ^R_RXV^V_e R_U UZdTZa]Z_Rcj

ac`TVVUZ_Xd) HYV cVbfVdeVU R cZXYe(e`(dfV ]VeeVc' R_U dfSdVbfV_e]j dfVU eYV ;ZdecZTe R_U

eYV Z_UZgZUfR]d _R^VU Z_ eYV TYRcXV' R]]VXZ_X' R^`_X `eYVc eYZ_Xd' T]RZ^d W`c cRTZR]

UZdTcZ^Z_ReZ`_' RXV UZdTcZ^Z_ReZ`_' R_U YRcRdd^V_e Z_ gZ`]ReZ`_ `W eYV 9R]ZW`c_ZR =RZc

<^a]`j^V_e R_U ?`fdZ_X 7Te %=<?7& %>`g) 9`UV' l ,-4++ Ve dVb)&' R_U W`c Z_eV_eZ`_R]

Z_W]ZTeZ`_ `W V^`eZ`_R] UZdecVdd) IYV ecZR] T`fce XcR_eVU ^`eZ`_d W`c df^^Rcj [fUX^V_e

`_ eYV Xc`f_U eYV =<?7 T]RZ^d hVcV SRccVU Sj cVd [fUZTReR' T`]]ReVcR] Vde`aaV]' `c WRZ]fcV

e` ViYRfde RU^Z_ZdecReZgV cV^VUZVd' R_U eYV Z_eV_eZ`_R] Z_W]ZTeZ`_ `W V^`eZ`_R] UZdecVdd

TRfdV `W RTeZ`_ hRd SRccVU Sj cVd [fUZTReR' T`]]ReVcR] Vde`aaV]' `c eYV deRefeV `W

]Z^ZeReZ`_d) LRdd^R__ RaaVR]VU)

IYV T`fce `W RaaVR] RWWZc^VU) IYV ac`TVdd cVbfZcVU f_UVc eYV <UfTReZ`_ 9`UV RWW`cUd R_

V^a]`jVV R c`Sfde a]ReW`c^ `W UfV ac`TVdd Wc`^ hYZTY e` TYR]]V_XV RUgVcdV V^a]`j^V_e

RTeZ`_d' T`_T]fUZ_X hZeY R_ VgZUV_eZRcj YVRcZ_X SVW`cV R_ RU^Z_ZdecReZgV ]Rh [fUXV) IYV

7BAqd UVeVc^Z_ReZ`_ Zd ,'%) dfS[VTe e` [fUZTZR] cVgZVh gZR aVeZeZ`_ W`c hcZe `W ^R_UReV'

hYVcV eYV ecZR] #*-+, ViVcTZdVd Z_UVaV_UV_e [fUX^V_e `_ eYV VgZUV_TV) LYVcV eYVdV d`ced

`W RU^Z_ZdecReZgV ac`TVVUZ_Xd a`ddVdd eYV cVbfZdZeV [fUZTZR] TYRcRTeVc' eYV cVdf]eZ_X

RU^Z_ZdecReZgV UVTZdZ`_ Zd SZ_UZ_X Z_ R ]ReVc TZgZ] RTeZ`_ Sc`fXYe Z_ dfaVcZ`c T`fce) 6@@#
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1, %21&) IYV RaaV]]ReV T`fce YVcV UVeVc^Z_VU eYRe LRddVc^R__qd f_dfTTVddWf]

TYR]]V_XV e` eYV 7BAqd UVTZdZ`_ YRU acVT]fdZgV VWWVTe f_UVc acZ_TZa]Vd `W cVd [fUZTReR R_U
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T`]]ReVcR] Vde`aaV]) LRdd^R__ T`f]U YRgV TYR]]V_XVU eYV ;ZdecZTeqd RTeZ`_ n`_ R_j

Xc`f_Uo %S`eY Wc`^ eYV `fedVe R_U Z_ YVc hcZe aVeZeZ`_&' Sfe WRZ]VU e` cRZdV T`_TVc_d RS`fe

UZdTcZ^Z_ReZ`_ `c YRcRdd^V_e' R_U eYfd dYV WRZ]VU e` ViYRfde YVc RU^Z_ZdecReZgV cV^VUj)

IYV RaaV]]ReV T`fce R]d` &*-)$ YVc T]RZ^d eZ^V(SRccVU' XZgV_ eYRe eYV ]ReVde UReV `W R_j

a`eV_eZR] UZdTcZ^Z_Re`cj `c YRcRddZ_X T`_UfTe h`f]U YRgV SVV_ YVc eVc^Z_ReZ`_ UReV Z_

7acZ] -+,,) DVZeYVc YVc `_V(jVRc ;=<? UVRU]Z_V' _`c eYV eh`(jVRc deRefeV `W ]Z^ZeReZ`_d

`_ YVc @@<; T]RZ^' hVcV e`]]VU UfcZ_X YVc afcdfZe `W RU^Z_ZdecReZgV cV^VUZVd hZeY eYV

;ZdecZTe) IYfd YVc dfSdVbfV_e ;=<? TYRcXV R_U ]RhdfZe Z_ ;VTV^SVc -+,. hVcV

f_eZ^V]j)
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HT`ee SVXR_ h`c\Z_X W`c >Z_` C`cV_R <_eVcacZdVd %n>C<o& Z_ 7acZ] -+,, Re R

SRcSVcdY`a (*#",%$ `_ eYV J_ZeVU HeReVd CRcZ_V 9`cad 8RdV 9R^a FV_U]Ve`_) IYVcV dYV

hRd cVda`_dZS]V W`c ac`gZUZ_X Tfde`^Vcd hZeY YRZcTfed R_U dV]]Z_X YRZc ac`UfTed) HYV

R]]VXVU eYRe eh` WV^R]V >C< ^R_RXVcd dVifR]]j YRcRddVU R_U cVeR]ZReVU RXRZ_de YVc Sj

ecVReZ_X YVc a``c]j W`c UVT]Z_Z_X eYVZc RUgR_TVd) E_ D`gV^SVc ,.' -+,.' hYZ]V deZ]]

V^a]`jVU Sj >C<' HT`ee WZ]VU R TYRcXV hZeY eYV 9R]ZW`c_ZR ;VaRce^V_e `W =RZc

<^a]`j^V_e R_U ?`fdZ_X %n;=<?o&) HZi URjd ]ReVc' eYV ;=<? ecR_dWVccVU eYV Ufej e`

Z_gVdeZXReV HT`eeqd TYRcXV e` eYV <<E9 %afcdfR_e e` R h`c\ dYRcZ_X RXcVV^V_e SVehVV_

eYV ;=<? R_U eYV <<E9& R_U ZddfVU YVc R cZXYe(e`(dfV ]VeeVc `_ D`gV^SVc -0' -+,.)

IYV ;=<? ]VeeVc Via]RZ_VU eYRe5 %,& R TZgZ] RTeZ`_ f_UVc 9R]ZW`c_ZRqd =RZc <^a]`j^V_e

R_U ?`fdZ_X 7Te %eYV n=<?7o& n^fde SV WZ]VU hZeYZ_ `_V jVRc Wc`^ eYV UReV `W eYZd

]VeeVco6 %-& HT`eeqd ;=<? TYRcXV nZd UfR] WZ]VU hZeY eYV O<<E9Po R_U HT`ee nYROdP R cZXYe

e` cVbfVde <<E9 e` aVcW`c^ R dfSdeR_eZR] hVZXYe cVgZVh `W O;=<?qdP WZ_UZ_Xd ) ) ) hZeYZ_

WZWeVV_ %,0& URjd `W ) ) ) cVTVZae `W eYZd _`eZTVo6 %.& nORP]eY`fXY ;=<? YRd T`_T]fUVU eYRe

eYV VgZUV_TV R_U Z_W`c^ReZ`_ UZU _`e dfaa`ce R WZ_UZ_X eYRe R gZ`]ReZ`_ `TTfccVU' eYV

R]]VXReZ`_d R_U T`_UfTe Re ZddfV ^Rj SV Z_ gZ`]ReZ`_ `W `eYVc ]Rhdo6 R_U %/& HT`ee ndY`f]U

T`_df]e R_ Ree`c_Vj Rd d``_ Rd a`ddZS]V cVXRcUZ_X R_j `eYVc `aeZ`_d R_U*`c cVT`fcdV OdYVP

^Rj YRgV cVXRcUZ_X eYV f_UVc]jZ_X RTed `c T`_UfTe)o

HT`ee R]]VXVU eYRe `_ ;VTV^SVc --' -+,.' RWeVc SVZ_X ZddfVU R hRc_Z_X ]VeeVc Sj `_V `W eYV

^R_RXVcd' dYV UVTZUVU e` bfZe) E_ ETe`SVc ,0' -+,/' HT`ee da`\V hZeY d`^V`_V Re eYV

<<E9' hY` T`_WZc^VU eYRe HT`eeqd T`^a]RZ_e hRd SVZ_X ac`TVddVU R_U XRgV YVc R T]RZ^

_f^SVc) HYV WZ]VU R dVT`_U TYRcXV hZeY eYV ;=<? `_ D`gV^SVc ,2' -+,/) IYV dVT`_U

TYRcXV cVT`f_eVU eYV R]]VXReZ`_d ]VRUZ_X e` YVc WZcde ;=<? TYRcXV' R_U eYV_ RUUZeZ`_R]]j

deReVU eYRe dYV YRU SVV_ T`_decfTeZgV]j UZdTYRcXVU UfV e` eYV Z_e`]VcRS]V YRcRdd^V_e Sj

YVc ^R_RXVcd) HT`ee cVTVZgVU R dVT`_U ;=<? cZXYe(e`(dfV ]VeeVc `_ eYV dR^V UReV dYV

WZ]VU eYV dVT`_U TYRcXV) IYV ]VeeVc deReVU eYRe HT`eeqd TRdV hRd SVZ_X T]`dVU SVTRfdV R_

Z^^VUZReV cZXYe(e`(dfV _`eZTV hRd cVbfVdeVU R_U eYRe eYV ;=<? h`f]U eR\V _` WfceYVc

RTeZ`_ `_ eYV TYRcXV) IYV ]VeeVc R]d` deReVU5 nI` `SeRZ_ R WVUVcR] GZXYe e` HfV _`eZTV' j`f

^fde gZdZe eYV J)H) <bfR] <^a]`j^V_e Eaa`cef_Zej 9`^^ZddZ`_ %<<E9& e` WZ]V R
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T`^a]RZ_e hZeYZ_ .+ URjd `W cVTVZae `W eYZd ;=<? D`eZTV `W 9RdV 9]`dfcV `c hZeYZ_ .++

URjd `W eYV R]]VXVU UZdTcZ^Z_Re`cj RTe' hYZTYVgVc Zd VRc]ZVc)o

E_ D`gV^SVc -+' -+,/' HT`ee WZ]VU R T`^a]RZ_e Z_ eYV EcR_XV 9`f_ej HfaVcZ`c 9`fce

RddVceZ_X =<?7 T]RZ^d' R_U >C< ^`gVU eYV TRdV e` WVUVcR] T`fce) @_ ^ZU(-+,0' HT`ee

cVbfVdeVU' R_U `SeRZ_VU' R cZXYe(e`(dfV _`eZTV Wc`^ eYV <<E9 %Rdd`TZReVU hZeY YVc WZcde

RU^Z_ZdecReZgV TYRcXV&) IYRe _`eZTV' hYZTY hRd ZddfVU `_ Af_V .' -+,0' deReVU eYRe

nO^P`cV eYR_ ,3+ URjd YRgV aRddVU dZ_TV eYV WZ]Z_X `W eYZd TYRcXVo R_U nOePYV <<E9 Zd

eVc^Z_ReZ_X Zed ac`TVddZ_X `W eYZd TYRcXV)o @U) IYV _`eZTV R]d` deReVU eYRe HT`eeqd n]RhdfZe

f_UVc IZe]V K@@ ) ) ) ^fde SV WZ]VU Z_ R WVUVcR] `c deReV T`fce L@I?@D 4+ ;7MH `W ) ) )

cVTVZae `W eYZd _`eZTV6 `c OeYVP cZXYe e` dfV SRdVU `_ eYZd TYRcXV hZ]] SV ]`de)o HT`ee eYV_

R^V_UVU YVc T`^a]RZ_e e` RddVce `_]j WVUVcR] IZe]V K@@(SRdVU UZdTcZ^Z_ReZ`_ R_U

YRcRdd^V_e T]RZ^d) 7WeVc eYV aRceZVd dfSdVbfV_e]j V_XRXVU Z_ UZdT`gVcj `_ eYV ZddfV `W

VbfZeRS]V e`]]Z_X' >C< WZ]VU R ^`eZ`_ W`c df^^Rcj [fUX^V_e) IYV UZdecZTe T`fce XcR_eVU

eYV ^`eZ`_' cf]Z_X eYRe R]] `W HT`eeqd T]RZ^d hVcV eZ^V(SRccVU R_U VbfZeRS]V e`]]Z_X UZU _`e

Raa]j) HT`ee eZ^V]j RaaVR]VU)

IYV DZ_eY 9ZcTfZe 9`fce RWWZc^VU Z_ aRce R_U cVgVcdVU Z_ aRce) 9]RZ^d SRdVU `_ HT`eeqd

dVT`_U TYRcXV hVcV UVV^VU f_eZ^V]j' Rd dYV YRU _`e `SeRZ_VU R WVUVcR] cZXYe(e`(dfV ]VeeVc

Sj eYV VRc]ZVc `W .+ URjd `W eYV ;=<?qd T]`dfcV ]VeeVc `c .++ URjd `W eYV R]]VXVU

UZdTcZ^Z_Re`cj RTe) 7d e` T]RZ^d SRdVU `_ YVc WZcde TYRcXV' eYV UZdafeV efc_VU `_ hYVeYVc

eYV 4+(URj aVcZ`U e` WZ]V R TZgZ] RTeZ`_ SVXZ_d hYV_ eYV a]RZ_eZWW cVTVZgVd R cZXYe(e`(dfV

_`eZTV Wc`^ eYV <<E9 `c ,3+ URjd RWeVc eYV TYRcXV Zd WZ]VU hZeY eYV <<E9' cVXRcU]Vdd `W

hYV_ eYV <<E9 ZddfVd R cZXYe(e`(dfV _`eZTV) IYV aR_V] YV]U eYRe' f_UVc /- J)H)9)

l -+++V(0%W&%,&' eYV 4+(URj aVcZ`U W`c WZ]Z_X R TZgZ] RTeZ`_' W`]]`hZ_X ViYRfdeZ`_ `W

RU^Z_ZdecReZgV cV^VUZVd' SVXZ_d hYV_ eYV RXXcZVgVU aVcd`_ Zd XZgV_ _`eZTV `W eYV cZXYe e`

dfV Sj eYV <bfR] <^a]`j^V_e Eaa`cef_Zej 9`^^ZddZ`_' cReYVc eYR_ hYV_ eYV aVcd`_

SVT`^Vd V]ZXZS]V e` cVTVZgV R cZXYe(e`(dfV _`eZTV Wc`^ eYV <<E9) 7TT`cUZ_X]j' HT`eeqd

T]RZ^d SRdVU `_ YVc WZcde RU^Z_ZdecReZgV TYRcXV hVcV eZ^V]j) IYV aR_V] WfceYVc YV]U eYRe

dYV T`f]U SRdV YVc IZe]V K@@ T]RZ^d `_ eYV UVWV_UR_eqd R]]VXVU RTed `TTfccZ_X RWeVc dYV

WZ]VU YVc WZcde RU^Z_ZdecReZgV TYRcXV e` eYV VieV_e dYV T`f]U dY`h dfTY RTed hVcV aRce `W R

dZ_X]V Y`deZ]V h`c\ V_gZc`_^V_e T]RZ^ %Z)V) R T`_eZ_fZ_X gZ`]ReZ`_&)
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CVV\d hRd YZcVU Re 7fe`N`_V Rd R Tfde`^Vc dR]Vd cVacVdV_eReZgV Z_ CRcTY -++1' R_U dYV

]ReVc cVTVZgVU R _f^SVc `W ac`^`eZ`_d' VgV_efR]]j SVT`^Z_X R de`cV ^R_RXVc) =c`^ VRc]j

Z_ YVc V^a]`j^V_e' dYV YRU cVXf]Rc V_T`f_eVcd hZeY R T`(h`c\Vc %=R[RcU`& hY` YRU

dZ^Z]Rc]j h`c\VU YZd hRj fa Wc`^ dVcgZTV cVacVdV_eReZgV e` de`cV ^R_RXVc) CVV\d

T]RZ^VU =R[RcU` cVXf]Rc]j dfS[VTeVU YVc e` dVifR] YRcRdd^V_e Z_ gRcZ`fd W`c^d' S`eY

hYZ]V dYV hRd R Tfde`^Vc dR]Vd cVacVdV_eReZgV R_U RWeVc dYV hRd ac`^`eVU Z_e`

^R_RXV^V_e) CVV\d R]]VXVU eYRe5 YV h`f]U T`^^V_e `_ YVc S`Uj R_U T]`eYVd6 YV h`f]U
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Rd\ YVc e` X` `fe hZeY YZ^' `c ^`cV UZcVTe]j dfXXVde eYRe eYVj YRgV dVi6 YV h`f]U dV_U YVc

eVie ^VddRXVd hZeY dVifR] T`_eV_e' Z_T]fUZ_X Z^RXVd R_U gZUV`' R_U YV W`cTZS]j ReeV^aeVU

e` \Zdd YVc eYcVV eZ^Vd' dfTTVVUZ_X `_TV Z_ acVddZ_X YZd ]Zad e` YVcd) HYV T]RZ^VU YV R]d`

dfXXVdeVU eYRe YV T`f]U WRTZ]ZeReV YVc RUgR_TV^V_e R_U ac`^`eZ`_ hZeYZ_ 7fe`N`_V'

eYc`fXY YZd a`dZeZ`_ Rd `_V `W eYV nWRg`cZeVdo `W eYV UZdecZTe ^R_RXVc %R_U eYVZc dfaVcgZd`c

Z_ T`^^`_&' BVUVd^R) ?V R]d` e`]U CVV\d eYRe YV h`f]U XVe YVc WZcVU ZW dYV cVa`ceVU YZd

T`_UfTe)

CVV\d WZcde cVa`ceVU =R[RcU`$d T`_UfTe e` 7fe`N`_V Z_ ETe`SVc -++4) 7TT`cUZ_X e`

CVV\d' BVUVd^R e`]U YVc eYRe hYV_ dYV eR]\VU e` =R[RcU` RS`fe Ze' YV YRU n[fde \Z_U `W

]RfXYVU Ze `WW R_U dRZU' pEY' Ze hRd R]] R ^Zdf_UVcdeR_UZ_X) @e$d R [`\V) @e$d _` SZX UVR])qo

CVV\d eVdeZWZVU eYRe BVUVd^R e`]U YVc eYRe dYV %CVV\d& dY`f]U n[fde dbfRdY Ze'o SVTRfdV

BVUVd^R UZU _`e hR_e e` n]`dV eYcVV ^R_RXVcdo %cVWVccZ_X e` CVV\d' CVV\dq YfdSR_U'

hY` hRd R]d` R_ 7fe`N`_V V^a]`jVV' R_U =R[RcU`&) HYV Z_decfTeVU CVV\d e` eV]] eYV

Z_gVdeZXRe`c Wc`^ eYV Yf^R_ cVd`fcTVd UVaRce^V_e eYRe nVgVcjeYZ_X YRU SVV_ eR\V_ TRcV

`W)o CVV\d WfceYVc eVdeZWZVU eYRe BVUVd^R eYcVReV_VU e` WZcV CVV\d R_U YVc YfdSR_U ZW

CVV\d e``\ YVc T`^a]RZ_ed YZXYVc) CVV\d dfVU 7fe`N`_V R_U =R[RcU`' R]]VXZ_X dVifR]

YRcRdd^V_e' WRZ]fcV e` acVgV_e dVifR] YRcRdd^V_e' R_U cVeR]ZReZ`_) IYV ecZR] T`fce XcR_eVU

df^^Rcj RU[fUZTReZ`_ Z_ WRg`c `W 7fe`N`_V `_ eYV cVeR]ZReZ`_ T]RZ^) IYV [fcj cVefc_VU

UVWV_dV gVcUZTed `_ eYV cV^RZ_Z_X T]RZ^d' R_U CVV\d RaaVR]VU' RcXfZ_X %R& eYRe TVceRZ_

VgZUV_eZRcj cf]Z_Xd Re ecZR] T`_deZefeV acV[fUZTZR] Vcc`c' cVbfZcZ_X cVgVcdR]' R_U %S& eYRe eYV

df^^Rcj RU[fUZTReZ`_ `_ YVc cVeR]ZReZ`_ T]RZ^ hRd Vcc`_V`fd)

IYV RaaV]]ReV T`fce cVgVcdVU `_ eYV VgZUV_eZRcj T]RZ^d %ViT]fdZ`_ `W gRcZ`fd ejaVd `W

VgZUV_TV UVV^VU acV[fUZTZR]& R_U cV^R_UVU W`c R _Vh ecZR]) ?`hVgVc' eYV T`fce faYV]U

df^^Rcj RU[fUZTReZ`_ `W eYV cVeR]ZReZ`_ T]RZ^ SVTRfdV eYVcV hRd _` VgZUV_TV `W RUgVcdV

RTeZ`_ W`]]`hZ_X YVc T`^a]RZ_e) IYV eVc^ nRUgVcdV V^a]`j^V_e RTedo V_T`^aRddVd _`e

`_]j pf]eZ^ReVq V^a]`j^V_e RTeZ`_d' dfTY Rd YZcZ_X' WZcZ_X' UV^`eZ`_ `c WRZ]fcV e`

ac`^`eV'o Sfe R]d` neYV V_eZcV daVTecf^ `W V^a]`j^V_e RTeZ`_d eYRe RcV cVRd`_RS]j ]Z\V]j

e` RUgVcdV]j R_U ^ReVcZR]]j RWWVTe R_ V^a]`jVV$d [`S aVcW`c^R_TV `c `aa`cef_Zej W`c

TRcVVc RUgR_TV^V_e)o %.IH@L O$ )@J<KMG@HM IA (IKK@>MDIHL " 5@C<=DFDM<MDIH ,0- 9R])

7aa) /eY ,.12' ,.3+(,.3, %-++2&) E_ eYV `eYVc YR_U' ^Z_`c `c cV]ReZgV]j ecZgZR] RUgVcdV

RTeZ`_d `c T`_UfTe Sj V^a]`jVcd `c WV]]`h V^a]`jVVd eYRe' Wc`^ R_ `S[VTeZgV aVcdaVTeZgV'

RcV cVRd`_RS]j ]Z\V]j e` U` _` ^`cV eYR_ R_XVc `c fadVe R_ V^a]`jVV R_U TR__`e ac`aVc]j

SV gZVhVU Rd ^ReVcZR]]j RWWVTeZ_X eYV eVc^d' T`_UZeZ`_d' `c acZgZ]VXVd `W V^a]`j^V_e R_U

RcV _`e RTeZ`_RS]V) CVV\d T`_eZ_fVU e` SV V^a]`jVU Re 7fe`N`_V' ViaVcZV_TVU _` ]`dd `c

cVUfTeZ`_ Z_ YVc T]RddZWZTReZ`_' a`dZeZ`_' dR]Rcj' SV_VWZed R_U h`c\ Y`fcd6 R_U YVc

V^a]`j^V_e hRd _`e eVc^Z_ReVU) HYV UZU _`e T`_eV_U dYV dfWWVcVU h`c\Z_X T`_UZeZ`_d d`

Z_e`]VcRS]V `c RXXcRgReVU Rd e` T`_deZefeV T`_decfTeZgV UZdTYRcXV' eYRe YVc aVcW`c^R_TV

VgR]fReZ`_d dfWWVcVU' `c eYRe dYV hRd VgVc UV_ZVU R_j ac`^`eZ`_ `c RddZX_^V_e eYRe ^ZXYe

YRgV ]VU e` ac`^`eZ`_) CVV\d eVdeZWZVU eYRe BVUVd^R eYcVReV_VU YVc hZeY R_ RUgVcdV

V^a]`j^V_e RTeZ`_ m e` WZcV YVc R_U YVc YfdSR_U' ZW dYV UZU _`e ndbfRdYo YVc T`^a]RZ_e

RS`fe =R[RcU` m Sfe eYVcV Zd _` VgZUV_TV eYRe eYV eYcVRe hRd TRccZVU `fe)
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LVdeVc_ ;V_eR] `aVcReVd UV_eR] `WWZTVd R_U T]Z_ZTd eYc`fXY`fe 9R]ZW`c_ZR' Z_T]fUZ_X `_V Z_

DRaR) IYV T`^aR_j RTTVaed defUV_e VieVc_d Wc`^ dTY``]d eYRe YRgV UV_eR] RddZdeR_e

ac`XcR^d) LVdeVc_ ;V_eR] YRU R acRTeZTV `W a`deZ_X [`S `aV_Z_Xd W`c R UV_eR] RddZdeR_e `_

Zed hVSdZeV' S`eY e` d`]ZTZe Raa]ZTReZ`_d W`c TfccV_e `aV_Z_Xd R_U e` TcVReV R a``] `W

TR_UZUReVd W`c a`dZeZ`_d e` SV WZ]]VU Z_ eYV WfefcV) @_ CRcTY -+,0' R_ `aV_ cVbfZdZeZ`_ W`c

R UV_eR] RddZdeR_e Z_ eYV DRaR `WWZTV hRd Raac`gVU' R_U R d`]ZTZeReZ`_ W`c Raa]ZTReZ`_d hRd

afS]ZT]j a`deVU) 7SVU `SeRZ_VU R_ VieVc_dYZa Z_ LVdeVc_ ;V_eR]qd `WWZTV Z_ DRaR' eYV

TZej hYVcV dYV hR_eVU e` ]ZgV' R_U dYV SVXR_ `_ CRj ,3' -+,0) 7e eYV eZ^V' dYV hRd

acVX_R_e' hYZTY dYV UZU _`e UZdT]`dV e` R_j`_V Re LVdeVc_ ;V_eR]) IYV ^R_RXZ_X UV_eZde'

;c) 7_UcVh GZgR^`_eV' e`]U YVc e` ecVRe eYV VieVc_dYZa Rd nR W`fc(e` dZi(hVV\ h`c\Z_X

Z_eVcgZVho R_U ecj e` ]VRc_ Rd ^fTY Rd a`ddZS]V SVTRfdV YZde`cZTR]]j dfTY VieVc_d hVcV

f]eZ^ReV]j YZcVU `_ Wf]](eZ^V)

7e d`^V a`Z_e UfcZ_X YVc VieVc_dYZa' 7SVU Yf_X YVc afcdV Z_ eYV V^a]`jVV ScVR\ c``^)

IYV afcdV hRd aRceZR]]j `aV_ R_U Ze T`_eRZ_VU R S`ee]V `W acV_ReR] gZeR^Z_d) 7SVUqd

dfaVcgZd`c' HecZT\]Z_X' dRh eYV^ R_U Rd\VU hY`dV eYVj hVcV' R_U R_`eYVc T`h`c\Vc

Z_UZTReVU eYV afcdV hRd 7SVUqd) HecZT\]Z_X ]ReVc e`]U R_`eYVc UV_eR] RddZdeR_e %;V?Rc`&

dYV eY`fXYe 7SVU ^Rj SV acVX_R_e' R_U ;V?Rc` dRZU d`^VeYZ_X e` eYV VWWVTe eYRe nZW

O7SVUP hVcV acVX_R_e' Ze h`f]U _`e SV T`_gV_ZV_e W`c eYV `WWZTV)o 7SVU ]ReVc eVdeZWZVU

eYRe dYV `gVcYVRcU R T`_gVcdReZ`_ RS`fe YVc acVX_R_Tj SVehVV_ HecZT\]Z_X R_U ;V?Rc`)

7TT`cUZ_X e` 7SVU' HecZT\]Z_X dRZU' nOLPV]]' ZW dYVqd acVX_R_e' @ U`_qe hR_e e` YZcV YVc)o

HecZT\]Z_X eVdeZWZVU eYRe Raac`iZ^ReV]j eh` hVV\d RWeVc eYV UZdT`gVcj `W 7SVUqd

acVX_R_Tj' YVc dfaVcgZd`c Rd\VU HecZT\]Z_X e` eV]] 7SVU eYVcV hVcV _` `aV_ a`dZeZ`_d W`c R

UV_eR] RddZdeR_e Z_ DRaR' Sfe eYRe eYVcV hRd `_V Z_ KRTRgZ]]V) 7SVU UZU _`e Raa]j W`c R

a`dZeZ`_ Z_ eYV DRaR `WWZTV SVTRfdV HecZT\]Z_X YRU e`]U YVc eYVcV hVcV _` `aV_Z_Xd eYVcV)

8fe SVW`cV YVc VieVc_dYZa hRd `gVc' 7SVU ]VRc_VU eYRe R_ `aV_Z_X Z_ eYV DRaR `WWZTV hRd

a`deVU `_ LVdeVc_ ;V_eR]qd hVSdZeV)

7SVU T`^a]VeVU YVc VieVc_dYZa Af_V -+' -+,0) BVdd eYR_ R hVV\ ]ReVc' R cVTcfZeVc V^RZ]VU

LVdeVc_ R W`c^ W`c R_ VieVc_ TR_UZUReV hY` T`f]U deRce Af]j 1' R_U Z_ ]ReV Af]j' LVdeVc_

;V_eR] VieV_U YVc R_ `WWVc e` SVT`^V R UV_eR] RddZdeR_e Z_ eYV DRaR `WWZTV) HY`ce]j

RWeVchRcU' eYRe TR_UZUReV hRd YZcVU W`c eYV a`dZeZ`_ TcVReVU Sj eYV `aV_ cVbfZdZeZ`_

Raac`gVU eYV acVgZ`fd CRcTY) 7SVU WZ]VU R_ RTeZ`_ Z_ HVaeV^SVc -+,0' ScZ_XZ_X T]RZ^d

W`c acVX_R_Tj UZdTcZ^Z_ReZ`_ f_UVc eYV =<?7 R_U Z_gRdZ`_ `W acZgRTj) LVdeVc_ ;V_eR]

dfTTVddWf]]j ^`gVU W`c df^^Rcj [fUX^V_e' RcXfZ_X eYRe 7SVUqd WRZ]fcV e` Raa]j W`c R

a`dZeZ`_ hRd UZda`dZeZgV)

E_ RaaVR]' eYV T`fce cVgVcdVU) @_ ^`de TRdVd R]]VXZ_X R WRZ]fcV e` YZcV W`c UZdTcZ^Z_Re`cj

cVRd`_d' eYV acZ^R WRTZV TRdV Z_T]fUVd R dY`hZ_X eYRe eYV a]RZ_eZWW Raa]ZVU W`c eYV [`S)

?`hVgVc' 7SVU hRd _`e cVbfZcVU e` dY`h eYRe dYV dfS^ZeeVU R_ Raa]ZTReZ`_ SVTRfdV
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e` Raa]j W`c `_V& hRd dfWWZTZV_e VgZUV_TV `W Z_eV_eZ`_R] acVX_R_Tj UZdTcZ^Z_ReZ`_)
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AR_fd' R afS]ZT dVTe`c V^a]`jVV Z_ @]]Z_`Zd' TYR]]V_XVU `_ =Zcde 7^V_U^V_e Xc`f_Ud R_

@]]Z_`Zd deRefeV eYRe cVbfZcVU V^a]`jVVd hY` TY``dV _`e e` [`Z_ eYV f_Z`_ e` deZ]] aRj R_

nRXV_Tj WVVo %YVcV' 23# `W Wf]] ^V^SVcdYZa WVVd& eYRe T`gVcd eYV f_Z`_qd T`de `W

cVacVdV_eZ_X V^a]`jVVd UfcZ_X _VX`eZReZ`_d R_U `eYVc cV]ReVU ^ReeVcd) AR_fd T]RZ^VU eYRe

eYV UZdeZ_TeZ`_ SVehVV_ R_ RXV_Tj WVV UVdZX_VU e` T`gVc eYV T`ded `W _VX`eZReZ`_d R_U

RUUZeZ`_R] R^`f_ed UVdZX_VU e` T`gVc a`]ZeZTR] R_U ZUV`]`XZTR] ac`[VTed hRd ZccV]VgR_e

SVTRfdV eYV ZddfVd eYV f_Z`_ RUgR_TVU Z_ _VX`eZReZ`_d hVcV R]d` a`]ZeZTR] R_U ZUV`]`XZTR])

IYV ecZR] T`fce XcR_eVU eYV f_Z`_qd ^`eZ`_ e` UZd^Zdd' R_U eYV HVgV_eY 9ZcTfZe 9`fce `W

RaaVR] RWWZc^VU SRdVU `_ &=II? g) )@MKIDM '?$ IA *?$' /., J) H) -+4 %,422&) &=II? YRU

YV]U eYRe R aVc^ZddZS]V RXV_Tj WVV ^Rj T`gVc f_Z`_ ViaV_UZefcVd ReecZSfeRS]V e` eY`dV

RTeZgZeZVd nXVc^R_Vo e` eYV f_Z`_qd T`]]VTeZgV m SRcXRZ_Z_X RTeZgZeZVd %TYRcXVRS]V

ViaV_UZefcVd&' Sfe ^Rj _`e T`gVc eYV f_Z`_qd a`]ZeZTR] R_U ZUV`]`XZTR] ac`[VTed

%_`_TYRcXVRS]V ViaV_UZefcVd&)

IYV HfacV^V 9`fce RXcVVU hZeY Cc) AR_fd) @_ R 0(/ UVTZdZ`_' eYV 9`fce W`f_U eYRe

W`cTZ_X V^a]`jVVd e` V_U`cdV ZUVRd R_U a`dZeZ`_d eYVj SV]ZVgVU e` SV `S[VTeZ`_RS]V

gZ`]ReVU eYVZc =Zcde 7^V_U^V_e cZXYe e` WcVV daVVTY) @_ eYRe cVXRcU' a`dZeZ`_d RUgR_TVU

Sj R f_Z`_ Z_ _VX`eZReZ`_d `WeV_ UVR]e hZeY Z^a`ce ZddfVd `W afS]ZT T`_TVc_' ]Z\V eYV afS]ZT

RXV_Tjqd SfUXVe' eRiVd' eYV ]VgV] `W dVcgZTVd ac`gZUVU R_U Y`h e` acZ`cZeZkV T`^aVeZ_X

ZddfVd `W afS]ZT T`_TVc_) IYV 9`fce R]d` UVeVc^Z_VU eYRe eYV f_Z`_qd [fdeZWZTReZ`_d W`c

RXV_Tj WVVd' eYRe eYVj ac`^`eV ]RS`c aVRTV R_U Rg`ZU eYV nWcVV cZUVco cZd\ hYVcV

V^a]`jVVd TR_ V_[`j eYV SV_VWZed `W T`]]VTeZgV SRcXRZ_Z_X hZeY`fe YRgZ_X e` aRj eYVZc WRZc

dYRcV `W eYV T`ded' hVcV Z_dfWWZTZV_e e` [fdeZWj eYV Z_ecfdZ`_ eY`dV WVVd Z^a`dVU `_ eYV

V^a]`jVVdq WcVV daVVTY cZXYed)

7TT`cUZ_X]j' eYV 9`fce cf]VU eYRe afS]ZT dVTe`c V^a]`jVcd R_U eYVZc f_Z`_d T`f]U _`

]`_XVc cVbfZcV _`_(T`_dV_eZ_X V^a]`jVVd e` aRj R_ RXV_Tj WVV) HaVTZWZTR]]j' n_VZeYVc R_

RXV_Tj WVV _`c R_j `eYVc aRj^V_e e` eYV f_Z`_ ^Rj SV UVUfTeVU Wc`^ R _`_^V^SVcqd

hRXVd' _`c ^Rj R_j `eYVc ReeV^ae SV ^RUV e` T`]]VTe dfTY R aRj^V_e' f_]Vdd eYV

V^a]`jVV RWWZc^ReZgV]j T`_dV_ed e` aRj)o @_ 9R]ZW`c_ZR' eYV RU`aeZ`_ `W H8 311 _VRc]j

dZ^f]eR_V`fd]j hZeY eYV 9`fceqd cf]Z_X WfceYVc Z^aRTed Y`h RXV_Tj V^a]`jVcd ^Rj

T`^^f_ZTReV hZeY eYVZc V^a]`jVVd RS`fe eYV .<HNL Z^aRTed)
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E_ HVaeV^SVc 4' -+,0' eYV DRaR KR]]Vj 9`]]VXV =RTf]ej 7dd`TZReZ`_ %7dd`TZReZ`_&

FcVdZUV_e dV_e R_ V(^RZ] e` R]] Wf]](eZ^V R_U aRce(eZ^V WRTf]ej cV^Z_UZ_X eYV^ `W R_

7dd`TZReZ`_ ^VVeZ_X dTYVUf]VU W`c eYV W`]]`hZ_X URj) 7 aRce(eZ^V WRTf]ej ^V^SVc

cVa]ZVU e` R]] deReZ_X eYRe RU[f_Te Z_decfTe`cd dY`f]U XVe aRZU `_ eYV dR^V dR]Rcj dTR]V Rd

Wf]](eZ^V Z_decfTe`cd R_U RcXfZ_X eYRe R_ Z_TcVRdV Z_ RU[f_Te WRTf]ej aRj h`f]U _`e cVbfZcV

^`cV ^`_Vj Wc`^ eRiaRjVcd' Sfe R ^`cV VbfR] UZdecZSfeZ`_ SVehVV_ Wf]](eZ^V R_U RU[f_Te

WRTf]ej) FRce(eZ^V RU[f_Te Z_decfTe`c <cZT C`SVcX ]ReVc cVda`_UVU e` R]] WRTf]ej'

dfXXVdeZ_X5 n?`h RS`fe hV eR\V d`^V ^`_Vj Wc`^ eYV S]`ReVU FV_eRX`_ SfUXVe eYRe

Wf_Ud UVReY R_U UVdecfTeZ`_ Z_deVRU `W VUfTReZ`_ R_U V_]ZXYeV_^V_e)o

7_`eYVc WRTf]ej ^V^SVc %HYVR& cVda`_UVU UZcVTe]j e` C`SVcX eYRe' Rd eYV ^`eYVc `W R

d`]UZVc \Z]]VU Z_ @cRb' dYV hRd UZdefcSVU Sj C`SVcXqd V(^RZ]) HYVR R]d` dV_e YVc ^VddRXV

e` ;VaRce^V_e 9YRZc' eYV ;VR_ `W ?f^R_ GVd`fcTVd' R_U eYV KZTV FcVdZUV_e `W

@_decfTeZ`_) HfSdVbfV_e V^RZ]d Wc`^ RU^Z_ZdecReZ`_ dRZU eYRe ZddfVd `W T`^aV_dReZ`_ R_U

h`c\Z_X T`_UZeZ`_d dY`f]U SV Sc`fXYe e` eYV ]VRUVcdYZa `W eYV =RTf]ej 7dd`TZReZ`_ dZ_TV

eYRe S`Uj Zd eYV `WWZTZR] cVacVdV_eReZgV `W eYV WRTf]ej) IYV 7dd`TZReZ`_ FcVdZUV_e cVa]ZVU

d``_ RWeVc' TR_TV]]Z_X eYV 7dd`TZReZ`_ ^VVeZ_X R_U deReZ_X eYRe eYV TYRZ_ `W V^RZ]d fdZ_X

eYV V^a]`jVcqd djdeV^ hRd _`e dR_TeZ`_VU Sj eYV =RTf]ej 7dd`TZReZ`_ R_U h`f]U _`e SV

T`_dZUVcVU eYV h`c\ `W eYV 7dd`TZReZ`_) C`SVcX WZ]VU R XcZVgR_TV' hYZTY hRd cV[VTeVU)

BReVc YZd `WWVc e` eVRTY Z_ eYV W`]]`hZ_X dacZ_X eVc^ hRd cVg`\VU `_ Xc`f_Ud eYRe YV YRU

^ZdcVacVdV_eVU Z_W`c^ReZ`_ `_ YZd Raa]ZTReZ`_ W`c V^a]`j^V_e)

C`SVcX WZ]VU R_ f_WRZc ]RS`c acRTeZTV TYRcXV hZeY F<G8 R]]VXZ_X eYRe YZd `WWVc YRU SVV_

cVg`\VU Z_ cVeR]ZReZ`_ W`c eYV ac`eVTeVU `cXR_ZkZ_X RTeZgZej YV YRU V_XRXVU Z_ fdZ_X eYV

T`]]VXVqd V^RZ] djdeV^) IYV EWWZTV `W >V_VcR] 9`f_dV] UZd^ZddVU eYV TYRcXV' WZ_UZ_X eYRe

eYV fdV `W eYV V^RZ] djdeV^ YRU _`e T`_deZefeVU ac`eVTeVU RTeZgZej eYRe T`f]U dfaa`ce R

cVeR]ZReZ`_ TYRcXV)

IYV 8`RcU UZdRXcVVU R_U RU`aeVU eYV deR_TV `W eYV DReZ`_R] BRS`c GV]ReZ`_d 8`RcUqd

4NKJF@ (IGGNHD><MDIHL UVTZdZ`_ Wc`^ -+,/) @_ eYRe TRdV' eYV DBG8 YRU cf]VU eYRe'

SVTRfdV V(^RZ] nYRd VWWVTeZgV]j SVT`^V R p_RefcR] XReYVcZ_X a]RTV'q aVcgRdZgV]j fdVU W`c

V^a]`jVV(e`(V^a]`jVV T`_gVcdReZ`_d'o acZgReV dVTe`c f_Z`_ZkVU V^a]`jVVd ^fde SV

aVc^ZeeVU e` fdV V^a]`jVc V(^RZ] djdeV^d e` V_XRXV Z_ `cXR_ZkZ_X RTeZgZeZVd UfcZ_X _`_(

h`c\Z_X Y`fcd F<G8 RTefR]]j VieV_UVU 4NKJF@ (IGGNHD><MDIHL' WZ_UZ_X eYRe 9R]ZW`c_ZRqd

]RS`c cV]ReZ`_d deRefeVd ac`gZUV VgV_ XcVReVc ac`eVTeZ`_d W`c afS]ZT V^a]`jVVd) F<G8 YV]U

eYRe nV^a]`jVVd hY` YRgV cZXYeWf] RTTVdd e` eYVZc V^a]`jVcqd V(^RZ] djdeV^ Z_ eYV T`fcdV

`W eYVZc h`c\ YRgV R cZXYe e` fdV eYV V(^RZ] djdeV^ e` V_XRXV Z_ <<G7 ac`eVTeVU

T`^^f_ZTReZ`_d `_ _`_h`c\Z_X eZ^V)o 7_ V^a]`jVc ^Rj `_]j cVSfe eYZd acVdf^aeZ`_ Sj

UV^`_decReZ_X ndaVTZR] TZcTf^deR_TVdo e` [fdeZWj cVdecZTeZ_X Zed V^a]`jVVdq cZXYed) IYV

dR^V cf]V h`f]U Raa]j f_UVc dZ^Z]Rc 9R]ZW`c_ZR ]RS`c deRefeVd Z_T]fUZ_X eYV CVjVcd(

CZ]ZRd(8c`h_ 7Te)
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LYV_ eYV 9R]ZW`c_ZR BVXZd]RefcV V_RTeVU eYV 9R]ZW`c_ZR FfS]ZT <^a]`jVVdq FV_dZ`_

GVW`c^ 7Te `W -+,. %F<FG7& %>`gqe 9`UV l 20-- Ve dVb)&' eYV WVUVcR] X`gVc_^V_e

UZdafeVU eYV Raa]ZTReZ`_ `W eYV F<FG7 e` ecR_dZe h`c\Vcd Rd R_ Z_eVcWVcV_TV hZeY WVUVcR]

]Rh' R_U d`fXYe e` hZeYY`]U ecR_da`ceReZ`_ XcR_ed) @_ cVda`_dV' eYV BVXZd]RefcV V_RTeVU

dVTeZ`_ 20--)+-%R&%.& Rd R_ fcXV_Tj ^VRdfcV Z_ ETe`SVc -+,.' ViV^aeZ_X ecR_dZe h`c\Vcd

Wc`^ eYV F<FG7 f_eZ] AR_fRcj ,' -+,0' `c f_eZ] eYVcV hRd R WVUVcR] UZdecZTe T`fce cf]Z_X

eYRe eYV F<FG7 UZU _`e Z_eVcWVcV hZeY WVUVcR] ]Rh' hYZTYVgVc TR^V WZcde) IYV HeReV `W

9R]ZW`c_ZR R]d` dfVU eYV WVUVcR] ;VaRce^V_e `W BRS`c Z_ R WVUVcR] UZdecZTe T`fce' `SeRZ_Z_X

df^^Rcj [fUX^V_e Z_ Zed SVYR]W) H``_ eYVcVRWeVc' eYV 9R]F<GH ViVTfeZgV `WWZTV

R__`f_TVU Z_ R TZcTf]Rc ]VeeVc eYRe eYV ViV^aeZ`_ Z_ dVTeZ`_ 20--)+-%R&%.& YRU ViaZcVU Sj

Zed `h_ eVc^d) J_UVc eYV TZcTf]Rc ]VeeVc' eYV 9R]F<GH ViVTfeZgV `WWZTV h`f]U ecVRe R]]

ecR_dZe h`c\Vcd YZcVU SVehVV_ AR_fRcj ,' -+,.' R_U ;VTV^SVc -4' -+,/' Rd RTTcfZ_X

SV_VWZed f_UVc eYV `]U djdeV^ UfcZ_X eYRe aVcZ`U' R_U eYVcVRWeVc RTTcfZ_X eYV _Vh ]Z^ZeVU

F<FG7 aV_dZ`_ SV_VWZed deRceZ_X `_ ;VTV^SVc .+' -+,/ %R]`_X hZeY eY`dV YZcVU `_ `c

RWeVc ;VT) .+&)

EgVc /++ `W ecR_dZe V^a]`jVVd WZ]VU RU^Z_ZdecReZgV RaaVR]d TYR]]V_XZ_X eYV RU^Z_ZdecReZgV

RTeZ`_ R_U Z_eVcacVeReZ`_ `W F<FG7) HVgVcR] V^a]`jVV Rdd`TZReZ`_d cRZdVU eYV dR^V

TYR]]V_XVd `_ SVYR]W `W eYVZc ^V^SVcd' R_U eYV HR_eR 9]RcR KR]]Vj IcR_dZe 7feY`cZej

%HR_eR 9]RcR KI7& R]d` WZ]VU R_ RU^Z_ZdecReZgV RaaVR] `_ SVYR]W `W Zed V^a]`jVVd) IYV

9R]F<GH 8`RcU UZU _`e T`_UfTe RU^Z_ZdecReZgV YVRcZ_Xd' Sfe Z_deVRU' eYV 9R]F<GH

ViVTfeZgV `WWZTV dZ^a]j d`fXYe R [fUZTZR] UVT]RcReZ`_ eYRe Zed Z_eVcacVeReZ`_ `W eYV VWWVTe `W

eYV deRefe`cj eV^a`cRcj ViV^aeZ`_ hRd T`ccVTe) HR_eR 9]RcR KI7 UV^fccVU `_ eYV SRdZd

`W 9R]F<GHq WRZ]fcV e` ViYRfde eYV RU^Z_ZdecReZgV cV^VUj e` hYZTY Ze hRd V_eZe]VU f_UVc

eYV 9R]F<GH cVXf]ReZ`_d' R_U eYV ecZR] T`fce RXcVVU) @e T`_T]fUVU eYV 9R]F<GH ViVTfeZgV

`WWZTV T`f]U _`e UZdcVXRcU eYV 9R]F<GH cVXf]ReZ`_d XZgZ_X R_ V_eZe]V^V_e e` R_ RaaVR] e`

eYV 9R]F<GH S`RcU' R_U eYRe eYV 9R]F<GH ViVTfeZgV `WWZTV YRU WRZ]VU e` VdeRS]ZdY eYRe eYV

9R]F<GH S`RcU h`f]U RUYVcV e` eYV ViVTfeZgV `WWZTVqd deRefe`cj Z_eVcacVeReZ`_)

E_ RaaVR]' eYV T`fce RWWZc^VU' Y`]UZ_X eYRe eYV 9R]F<GH ViVTfeZgV `WWZTV YRd R acVdTcZSVU

RU^Z_ZdecReZgV c`feV W`c V_W`cTZ_X Zed Z_eVcacVeReZ`_ `W dVTeZ`_ 20--)+-%R&%.& RXRZ_de

ecR_dZe h`c\Vcd YZcVU Z_ -+,. R_U -+,/) IYRe c`feV Zd eYc`fXY R_ RaaVR] e` eYV 9R]F<GH

8`RcU e` RU[fUZTReV R acVTVUV_eZR] RU^Z_ZdecReZgV `aZ_Z`_ VZeYVc faY`]UZ_X `c cV[VTeZ_X Ze'

RWeVc R cVgZVh Sj R_ Z_UVaV_UV_e YVRcZ_X `WWZTVc Wc`^ eYV EWWZTV `W 7U^Z_ZdecReZgV

?VRcZ_Xd %l ,,0+-&) IYV_ eYRe cf]Z_X TR_ SV Raa]ZVU Z_ eYV cV^RZ_UVc `W eYV aV_UZ_X

RaaVR]d) 8fe f_eZ] eYV 9R]F<GH ViVTfeZgV `WWZTV T`^a]VeVd eYRe ac`TVdd' eYV RaaV]]ReV

T`fce YV]U eYRe eYV nU``cd `W eYV T`fceY`fdV RcV T]`dVU e` Zeo SVTRfdV eYVcV Zd _`

[fcZdUZTeZ`_ Z_ eYV ecZR] T`fce e` RhRcU UVT]RcRe`cj cV]ZVW cVXRcU]Vdd `W hYZTY aRcej

acV^RefcV]j d`fXYe Ze)
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7cV]]R_` hRd YZcVU Sj eYV HYVcZWWqd ;VaRce^V_e Z_ ,434) ?V ]ReVc [`Z_VU eYV DRcT`eZTd

J_Ze) @_ CRcTY -++4' eYV YZXY Z_eV_dZej UcfX ecRWWZT\Z_X RcVR %?@;I7& eRd\ W`cTV SVXR_

Z_gVdeZXReZ_X 7cV]]R_` e` UVeVc^Z_V ZW YV hRd V_XRXVU Z_ R_j TcZ^Z_R] RTeZgZej) @_ 7acZ]

-++4' ?@;I7 `SeRZ_VU dVgVcR] T`fce(`cUVcVU deReV hZcVeRad' R_U R^`_X eYV Z_eVcTVaeVU

TR]]d hVcV -1 TR]]d UZdTfddZ_X Z]]VXR] _RcT`eZTd RTeZgZej) Ih` `W eYV TR]]d hVcV SV]ZVgVU e`

Z_g`]gV 7cV]]R_`) E_ Af_V -0' -++4' eYV HYVcZWWqd ;VaRce^V_e @_eVc_R] 9cZ^Z_R]

@_gVdeZXReZ`_d 8fcVRf %@9@8& `aV_VU R TcZ^Z_R] Z_gVdeZXReZ`_ Z_e` 7cV]]R_`) E_

D`gV^SVc .+' -++4' hYZ]V eYV @9@8 Z_gVdeZXReZ`_ ac`TVVUVU' eYV ;ZdecZTe 7ee`c_Vj ^`gVU

eYV T`fce W`c R_ `cUVc cV]VRdZ_X hZcVeRa cVT`cUZ_Xd' R_U ecR_dTcZaed `W eY`dV cVT`cUZ_Xd' e`

eYV HYVcZWWqd ;VaRce^V_e W`c fdV RXRZ_de 7cV]]R_`) IYV Raa]ZTReZ`_ WfceYVc deReVU eYRe eYV

nVgZUV_TV UVcZgVU eYVcVWc`^ OeYV Z_eVcTVaeVU cVT`cUZ_XdP RcV cV]VgR_e e` R_ Z_eVc_R]

Z_gVdeZXReZ`_ Sj eYV B`d 7_XV]Vd 9`f_ej HYVcZWW ;VaRce^V_e)o IYV [fUXV dZX_VU R_ `cUVc

RfeY`cZkZ_X eYV UZdT]`dfcV `W eY`dV cVT`cUd afcdfR_e e` eYV Raa]ZTReZ`_ W`c fdV Z_ eYV

Z_gVdeZXReZ`_) 7WeVc eYV @9@8 T]`dVU Zed Z_gVdeZXReZ`_ hZeY`fe WZ]Z_X TcZ^Z_R] TYRcXVd' eYV

^ReeVc hRd cVWVccVU e` eYV HYVcZWWqd ;VaRce^V_e @_eVc_R] 7WWRZcd 8fcVRf %@78& SRdVU `_

7cV]]R_`qd R]]VXVU gZ`]ReZ`_d `W ^f]eZa]V UVaRce^V_eR] a`]ZTZVd) IYV @78 SVXR_ Zed

Z_gVdeZXReZ`_ Z_ 7fXfde -+,+ R_U V_UVU Ze R jVRc ]ReVc) 7d aRce `W eYV @78 Z_gVdeZXReZ`_'

eYV HYVcZWWqd ;VaRce^V_e YRU RTTVdd e` eYV hZcVeRaaVU TR]]d) @_ 7fXfde -+,,' eYV HYVcZWWqd

;VaRce^V_e ZddfVU Zed _`eZTV `W Z_eV_e e` UZdTYRcXV 7cV]]R_` Wc`^ YZd a`dZeZ`_ `W ;Vafej

HYVcZWW' R_U R WZ_R] _`eZTV `W eVc^Z_ReZ`_ W`]]`hVU) ;fcZ_X R dfSdVbfV_e RaaVR] YVRcZ_X

SVW`cV eYV TZgZ] dVcgZTV T`^^ZddZ`_' 7cV]]R_` ^`gVU e` dfaacVdd eYV hZcVeRaaVU TR]]d)

IYV YVRcZ_X `WWZTVc XcR_eVU eYV ^`eZ`_ RWeVc WZ_UZ_X eYRe eYV T`fce `cUVc aVc^ZeeZ_X eYV

hZcVeRa VgZUV_TV e` SV cV]VRdVU UZU _`e ViacVdd]j ac`gZUV eYRe eYV VgZUV_TV T`f]U SV fdVU

W`c RU^Z_ZdecReZgV afca`dVd) ?V f]eZ^ReV]j cVT`^^V_UVU eYRe 7cV]]R_` `_]j cVTVZgV R

WZgV URj dfdaV_dZ`_ hZeY`fe aRj' R_U eYV TZgZ] dVcgZTV T`^^ZddZ`_ RU`aeVU eYV

cVT`^^V_UReZ`_) IYV 9`f_ej eYV_ WZ]VU R aVeZeZ`_ W`c hcZe `W RU^Z_ZdecReZgV ^R_UR^fd Z_

dfaVcZ`c T`fce' hYZTY eYV ecZR] T`fce UV_ZVU)

IYV RaaV]]ReV T`fce RWWZc^VU) IYV T`fce `cUVc UZU _`e RfeY`cZkV UZdT]`dfcV `c fdV `W eYV

hZcVeRa VgZUV_TV Z_ R_ RU^Z_ZdecReZgV ac`TVVUZ_X) @_deVRU' eYV `cUVc TZeVU FV_R] 9`UV

dVTeZ`_d 1-4)3-' dfSUZgZdZ`_ %S&' R_U 1-4)23' _VZeYVc `W hYZTY ac`gZUVd W`c UZdT]`dfcV `c

fdV `W dfTY VgZUV_TV Z_ R_ RU^Z_ZdecReZgV ac`TVVUZ_X) @_ `eYVc h`cUd' R]eY`fXY eYV `cUVc

aVc^ZeeVU cV]VRdV `W eYV Z_eVcTVaeVU TR]]d e` eYV HYVcZWWqd ;VaRce^V_e' Zed TZeVU deRefe`cj

aRcR^VeVcd ]Z^ZeVU UZdT]`dfcV `W R_U eVdeZ^`_j RS`fe eYV TR]]d e` R TcZ^Z_R] T`fce `c XcR_U

[fcj ac`TVVUZ_X afcdfR_e e` dVTeZ`_ 1-4)23) IYVcVW`cV' eYV `cUVc UZU _`e RfeY`cZkV

UZdT]`dfcV `c fdV `W eYV hZcVeRa VgZUV_TV Z_ R_j `eYVc \Z_U `W ac`TVVUZ_X' Z_T]fUZ_X R_

RU^Z_ZdecReZgV YVRcZ_X SVW`cV eYV TZgZ] dVcgZTV T`^^ZddZ`_' hYZTY T`f]U Z_g`]gV ^`cV

afS]ZT UZdT]`dfcV eYR_ R_ Z_eVc_R] UVaRce^V_eR] Z_gVdeZXReZ`_)
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E_ CRcTY --' -+,.' ;Vafej 9YRZUVk YVRcU Wc`^ R T`^a]RZ_R_e hY` RTTfdVU ;Vafej

ETY`R `W YRgZ_X YRcRddVU YVc' R_U 9YRZUVk dfS^ZeeVU R_ Z_eVc`WWZTV ^V^`cR_Uf^

U`Tf^V_eZ_X eYV R]]VXReZ`_ e` HVcXVR_e 8Zee]V' ETY`Rqd dfaVcZ`c) E_ CRcTY -0' -+,.'

8Zee]V cVTVZgVU 9YRZUVkqd ^V^`cR_Uf^ R_U ndeRceVU R_ Z_gVdeZXReZ`_o ne` UVeVc^Z_V hYRe

eYV _RefcV `W eYV T`^a]RZ_e hRd)o 7WeVc R WVh hVV\d `W f_dfTTVddWf] ReeV^aed Re T`_eRTe'

8Zee]V da`\V e` eYV T`^a]RZ_R_e R_U YVc Sc`eYVc hY` WfceYVc Via]RZ_VU eYV R]]VXReZ`_d)

8Zee]V UVeRZ]VU eYV T`_gVcdReZ`_ Z_ R_ 7acZ] 3' -+,.' Z_eVc`WWZTV ^V^`cR_Uf^ e` R

dfaVcZ`c) E_ 7acZ] 4' -+,.' R TcZ^Z_R] Z_gVdeZXReZ`_ `W ETY`R hRd Z_ZeZReVU nW`c RddRf]e

f_UVc T`]`c `W RfeY`cZej R_U R__`jZ_X*^`]VdeZ_X R TYZ]U f_UVc eYV RXV `W ,3 jVRcd `]U)o

E_ CRj 1' -+,.' 9YZVW ;Vafej NZ^^Vc^R_ dZX_VU R nFVcd`__V] 9`^a]RZ_eo RfeY`cZkZ_X

Z_eVc_R] RWWRZcd e` Z_gVdeZXReV eYV YRcRdd^V_e T]RZ^ RXRZ_de ETY`R) EgVc eYV _Vie dVgVcR]

^`_eYd' eYV ;VaRce^V_e ^RUV cVbfVded `W' R_U h`c\VU hZeY' eYV ;ZdecZTe 7ee`c_Vjqd `WWZTV

cVXRcUZ_X Z_gVdeZXReZ`_ ZddfVd hZeY a`eV_eZR] TcZ^Z_R] cR^ZWZTReZ`_d) J]eZ^ReV]j' eYV

;ZdecZTe 7ee`c_Vj UVTZUVU _`e e` ac`dVTfeV ETY`R' eYV ]ReVde UVeVc^Z_ReZ`_ SVZ_X ^RUV

Af]j 2' -+,/) E_ 7fXfde ,,' -+,/' eYV ;VaRce^V_e dVcgVU ETY`R hZeY R D`eZTV `W

Fc`a`dVU IVc^Z_ReZ`_) =`]]`hZ_X R 6E@FFQ YVRcZ_X' ETY`R hRd eVc^Z_ReVU VWWVTeZgV

ETe`SVc 2' -+,/)

ETY`R aVeZeZ`_VU W`c R aVcV^ae`cj hcZe `W ^R_UReV R_U `eYVc ViecR`cUZ_Rcj cV]ZVW

afcdfR_e e` 9`UV `W 9ZgZ] Fc`TVUfcV dVTeZ`_ ,+30 R_U >`gVc_^V_e 9`UV dVTeZ`_ ..+4)0'

cVdaVTeZgV]j) ETY`R T]RZ^VU eYV ;VaRce^V_e gZ`]ReVU >`gVc_^V_e dVTeZ`_ ..+/%U& Sj

WRZ]Z_X e` T`^a]VeV R_ RU^Z_ZdecReZgV Z_gVdeZXReZ`_ `W YZd R]]VXVU ^ZdT`_UfTe R_U _`eZWj

YZ^ `W eYV ac`a`dVU UZdTZa]Z_Rcj RTeZ`_ hZeYZ_ `_V jVRc `W eYV afS]ZT RXV_Tjqd UZdT`gVcj

Sj R aVcd`_ RfeY`cZkVU e` Z_ZeZReV dRZU Z_gVdeZXReZ`_) IYV dfaVcZ`c T`fce UV_ZVU eYV

aVeZeZ`_)

E_ RaaVR]' eYV T`fce RWWZc^VU) @_ eYV afS]ZdYVU a`ceZ`_ `W Zed `aZ_Z`_' eYV T`fce

T`_T]fUVU dVTeZ`_ ..+/' dfSUZgZdZ`_ %U&%,&' cVbfZcVd eYV Z_gVdeZXReZ`_ e` SV T`^a]VeVU

hZeYZ_ `_V jVRc `W eYV afS]ZT RXV_Tjqd UZdT`gVcj Sj R aVcd`_ RfeY`cZkVU e` Z_ZeZReV R_

Z_gVdeZXReZ`_ `W eYV R]]VXReZ`_ `W ^ZdT`_UfTe) 7]eY`fXY eYV dVcXVR_e T`f]U _`e Z_ZeZReV R_

Z_eVc_R] RWWRZcd Z_gVdeZXReZ`_' YV hRd nR aVcd`_ RfeY`cZkVU e` Z_ZeZReV R_ Z_gVdeZXReZ`_o `W

eYV R]]VXReZ`_ hZeYZ_ eYV ^VR_Z_X `W eYRe deRefeV) IYVcVW`cV' eYV `_V(jVRc ]Z^ZeReZ`_d

aVcZ`U T`^^V_TVU CRcTY -0' -+,.) @_ eYV f_afS]ZdYVU a`ceZ`_ `W eYV `aZ_Z`_' Y`hVgVc'

eYV T`fce W`f_U eYV eVc^Z_ReZ`_ hRd eZ^V]j SVTRfdV eYV WZcde TcZ^Z_R] Z_gVdeZXReZ`_ YRU

dfWWZTZV_e]j e`]]VU eYV ]Z^ZeReZ`_d aVcZ`U)
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7 TcZ^Z_R] T`ccfaeZ`_ Z_gVdeZXReZ`_ `W `WWZTVcd Z_ eYV HR_ =cR_TZdT` F`]ZTV ;VaRce^V_e

%H=F;& SVXR_ Z_ -+,, ]VU Sj eYV J_ZeVU HeReVd 7ee`c_Vjqd EWWZTV %JH7E&' hZeY eYV

RddZdeR_TV `W dV]VTe ^V^SVcd `W eYV TcZ^Z_R] f_Ze `W H=F;qd @_eVc_R] 7WWRZcd ;ZgZdZ`_

%@7;(9cZ^&) ;fcZ_X eYV T`fcdV `W eYV Z_gVdeZXReZ`_' dVRcTY hRccR_ed `W eYV TV]]aY`_V

cVT`cUd `W W`c^Vc H=F; HVcXVR_e @R_ =fc^Z_XVc m eYV TV_ecR] WZXfcV Z_ eYV T`ccfaeZ`_

dTYV^V m ]VU e` eYV UZdT`gVcj Z_ RS`fe ;VTV^SVc -+,- `W cRTZde' dViZde' Y`^`aY`SZT' R_U

R_eZ(HV^ZeZT eVie ^VddRXVd SVehVV_ =fc^Z_XVc R_U _Z_V H=F; `WWZTVcd) IYV TcZ^Z_R]

TRdV cVdf]eVU Z_ T`_gZTeZ`_d `W =fc^Z_XVc R_U R T`UVWV_UR_e W`c T`_daZcRTj e` T`^^Ze

eYVWe' T`_daZcRTj RXRZ_de TZgZ] cZXYed R_U hZcV WcRfU) IYcVV URjd RWeVc eYV gVcUZTe' `_

;VTV^SVc 3' -+,/' eYV eVie ^VddRXVd hVcV cV]VRdVU Sj eYV JH7E e` eYV RU^Z_ZdecReZgV

f_Ze `W H=F;qd @_eVc_R] 7WWRZcd ;ZgZdZ`_ %@7;(7U^Z_&) 7WeVc @7;(7U^Z_ T`^a]VeVU Zed

Z_gVdeZXReZ`_ `W eYV eVie ^VddRXVd' eYV TYZVW `W a`]ZTV ZddfVU UZdTZa]Z_Rcj TYRcXVd RXRZ_de

cVda`_UV_ed Z_ 7acZ] -+,0)

LYZ]V eYV UZdTZa]Z_Rcj ac`TVVUZ_Xd hVcV aV_UZ_X' EWWZTVc GRZ_ E) ;RfXYVcej WZ]VU R

aVeZeZ`_ W`c hcZe `W ^R_UReV R_U T`^a]RZ_e W`c ViecR`cUZ_Rcj cV]ZVW' dVV\Z_X e` cVdTZ_U eYV

UZdTZa]Z_Rcj TYRcXVd `_ eYV Xc`f_Ud eYRe eYVj hVcV f_eZ^V]j) IYV ecZR] T`fce XcR_eVU eYV

hcZe aVeZeZ`_ R_U T`^a]RZ_e' WZ_UZ_X eYV `_V(jVRc deRefeV `W ]Z^ZeReZ`_d SVXR_ e` RTTcfV Z_

;VTV^SVc -+,- hYV_ eYV ^ZdT`_UfTe hRd UZdT`gVcVU' R_U eYfd' eYV Z_gVdeZXReZ`_ `W

cVda`_UV_edq ^ZdT`_UfTe hRd _`e T`^a]VeVU Z_ R eZ^V]j ^R__Vc)

IYV RaaV]]ReV T`fce cVgVcdVU' T`_T]fUZ_X eYRe eYV `_V(jVRc deRefeV `W ]Z^ZeReZ`_d UZU _`e

SVXZ_ e` cf_ f_eZ] eYV eVie ^VddRXVd hVcV cV]VRdVU Sj eYV JH7E e` @7;(7U^Z_) 8VW`cV

eYV_' eYV R]]VXVU ^ZdT`_UfTe hRd _`e R_U T`f]U _`e SV UZdT`gVcVU Sj eYV naVcd`_OdP

RfeY`cZkVU e` Z_ZeZReV R_ Z_gVdeZXReZ`_o W`c afca`dVd `W >`gVc_^V_e 9`UV dVTeZ`_ ..+/'

dfSUZgZdZ`_ %U&%,&) IYV T`fce R]d` T`_T]fUVU eYRe eYV `_V(jVRc deRefeV `W ]Z^ZeReZ`_d

h`f]U YRgV SVV_ e`]]VU f_eZ] eYV gVcUZTe Z_ eYV TcZ^Z_R] T`ccfaeZ`_ TRdV SVTRfdV eYV eVie

^VddRXVd hVcV eYV ndfS[VTeo `W eYV TcZ^Z_R] Z_gVdeZXReZ`_ hZeYZ_ eYV ^VR_Z_X `W dVTeZ`_

..+/' dfSUZgZdZ`_ %U&%-&%7&) IYfd' eYV 7acZ] -+,0 _`eZTVd `W UZdTZa]Z_V hVcV eZ^V]j)
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7=H9C< R_U eYV CVec`a`]ZeR_ LReVc ;ZdecZTe %n;ZdecZTeo& hVcV aRceZVd e` eh` ]RS`c

RXcVV^V_ed aVceRZ_Z_X e` ;ZdecZTe V^a]`jVVd) H`^V `W eYVdV RXcVV^V_ed cV]ReVU e`

cVTcfZe^V_e R_U dV]VTeZ`_ ac`TVddVd' Z_T]fUZ_X R UVWZ_VU n<^a]`j^V_e IVdeZ_Xo ac`TVdd)

@_ RUUZeZ`_' eYV ;ZdecZTe ^RZ_eRZ_VU Zed `h_ cVTcfZe^V_e R_U dV]VTeZ`_ ac`TVUfcVd W`c [`S

gRTR_TZVd' f_UVc hYZTY Z_eVc_R] Raa]ZTR_ed hY` ^Ve ^Z_Z^f^ cVbfZcV^V_ed h`f]U SV
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Z_eVcgZVhVU WZcde W`c R_j a`dZeZ`_ eYRe Zd aRce `W R SRcXRZ_Z_X f_Ze)o IYV ;ZdecZTeqd -+,-

cVTcfZe^V_e ac`TVUfcV afS]ZTReZ`_ RUUVU R ac`TVUfcV cVWVccVU e` Rd nT`^aRcReZgV

R_R]jdZd)o FfcdfR_e e` eYZd ac`TVUfcV' eYV ?ZcZ_X CR_RXVc cVgZVhd cVdf^Vd R_U T`UVd

VRTY TR_UZUReV Rd5 nGVT`^^V_U e` ac`TVVU ( @_gZeVU e` Z_eVcgZVh'o nF`ddZS]V 9R_UZUReV (

?`]U W`c _`h %_` RTeZ`_ eR\V_ Re eYZd a`Z_e&'o R_U nGVT`^^V_U D`e e` Fc`TVVU ( %_`

RTeZ`_ eR\V_ Re eYZd a`Z_e&)o

7=H9C< WZ]VU R XcZVgR_TV TYR]]V_XZ_X eYV ;ZdecZTeqd fdV %Z_ a`deZ_Xd R_U ac`TVddZ_X& `W

eYV T`^aRcReZgV R_R]jdZd e` UVeVc^Z_V hY` h`f]U SV Z_gZeVU e` eVde W`c gRTR_TZVd) IYV

;ZdecZTe UV_ZVU eYV XcZVgR_TV' eR\Z_X eYV a`dZeZ`_ eYRe eYV eVc^ nT`^aRcReZgV R_R]jdZdo Zd

dZ^a]j R_`eYVc eVc^ W`c R ncVgZVh `W cVT`cUd'o R_U eYRe R cVgZVh `W cVT`cUd Zd R aVc^ZeeVU

neVdeo Rd dVe W`ceY Z_ eYV CEJ) IYV f_Z`_ V]VgReVU eYV XcZVgR_TV eYc`fXY BVgV]d @@ R_U @@@

e` cVgZVh Sj R YVRcZ_X `WWZTVcqd %LZ_`XcRU&) =`c YVRcZ_X' eYV ;ZdecZTe R_U 7=H9C<

deZaf]ReVU5 %,& eYRe eYV XcZVgR_TV ac`TVUfcVd YRU SVV_ W`]]`hVU e` eYRe a`Z_e' %-& eYRe eYV

T`^aRcReZgV R_R]jdZd eVde hRd _`e Raa]ZVU e` R_j f_Z`_ TR_UZUReV' R_U %.& eYRe eYV ZddfV
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