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 E[P] A^RP[ S#JaQP]Xb\T ST [P R^\\d]T ST KT]cPQaT] ( GP__^ac ST Ea� bT]cPcX^] ( 8rNPWM\P +)*0

EPa S� [XQ� aPcX^] Sd -2 \Pab -+,.' [T R^]bTX[ \d]XRX_P[ P _aTbRaXc [#� [PQ^aPcX^] 

S#d] E[P] A^RP[ S#JaQP]Xb\T $EAJ% bda [#T]bT\Q[T Sd cTaaXc^XaT R^\\d]P[

R^]U^a\� \T]c Pdg PacXR[Tb A),0,(, Tc bdXeP]cb' G),0,(, Tc bdXeP]cb Sd R^ST 

ST [odaQP]Xb\T PeTR [#^QYTRcXU ST _Ta\TccaT [T S� eT[^__T\T]c SdaPQ[T Tc 

WPa\^]XTdg ST [P R^\\d]T)

AT ]^deTPd a� VX\T X]bcPda�  _Pa [P A^X <aT]T[[T ST YdX[[Tc -+,+ _a� RXbT `d#Pd 

,Ta YP]eXTa -+,1' c^db [Tb EAJ S^]c RT[dX ST KT]cPQaT] S^XeT]c � caT R^]U^a\Tb 

Pdg SXb_^bXcX^]b ST [#PacXR[T ,3 ST [P [^X) 8#Tbc d]T STb aPXb^]b _^da [P`dT[[T [P

R^\\d]T ~ b^dWPXcTa T]VPVTa [P a� eXbX^] ST b^] EAJ `dX P ]^cP\\T]c _^da 

^QYTRcXU ST 4

S� eT[^__Ta d] ]^deTPd _a^YTc ST cTaaXc^XaT a� _^]SP]c Pdg T]YTdg S#d] 

S� eT[^__T\T]c SdaPQ[T 5

a� SdXaT [Tb � \XbbX^]b ST VPi ~ TUUTc ST bTaaT [X� Tb Pdg S� _[PRT\T]cb 5

� R^]^\XbTa Tc _a^c� VTa [Tb aTbb^daRTb ]PcdaT[[Tb 5

V� aTa' _a^c� VTa [T _PcaX\^X]T [^RP[ PaRWXcTRcdaP[' ]PcdaT[ Tc _PhbPVTa 5

UPe^aXbTa [P [dccT R^]caT [#TgR[dbX^] b^RXP[T 5

_Ta\TccaT d]T ^UUaT ST bTaeXRT ST `dP[Xc� ' PSP_c� T ~ [P _^_d[PcX^] 5

UPe^aXbTa [P R^W� bX^] b^RXP[T 5

V� aTa [#Tb_PRT ST UP� ^] PSP_c� T ~ d]T � e^[dcX^] eTab [Tb \^STb ST _a^SdRcX^] 

Tc ST R^]b^\\PcX^] aTb_^]bPQ[T)

6d(ST[~ ST RTb T]YTdg' X[ b#PVXc � VP[T\T]c ST 4 

EaT]SaT T] R^\_cT [P [^X _^da [#6RR�b Pd A^VT\T]c Tc d] JaQP]Xb\T G� ]^e� 5

EaT]SaT T] R^\_cT [Tb ]^deTPdg S^Rd\T]cb WX� aPaRWX`dT\T]c bd_� aXTdab 

`dX b#X\_^bT]c Pd cTaaXc^XaT S^]c [T HRW� \P ST 8^W� aT]RT ITaaXc^aXP[T Sd EPhb 

S#6Xg 5

IeXaWeX Xa Vb`cgX _T _b\ LKN Xg =h� bg Wh -4*,-*.,-/ 5

EaT]SaT T] R^\_cT [P 9E ST [P N68 ST [o=� aXcX�aT 5

BTccaT ~ Y^da [T i^]PVT T] U^]RcX^] ST [P a� P[XbPcX^] STb a� bTPdg 5

EaT]SaT T] R^\_cT [P Ra� PcX^] ST [P \� ca^_^[T 6Xg(BPabTX[[T Ea^eT]RT)

#!
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,*$BT$RPSaT$YdaXSX`dT$SP]b$[T`dT[$b%X]bRaXc$[P$ateXbX^]

EX I_Ta EbVT_ W�NeUTa\f`X %IEN& Xfg ha WbVh`Xag fgeTgqZ\dhX WX c_Ta\� VTg\ba 

daQPX]T' ^_� aPcX^]]T[ Tc _a^b_TRcXU) 

AT EAJ _a� e^Xc Tc ^aVP]XbT [oPeT]Xa Sd cTaaXc^XaT bda d]T _� aX^ST ST ,+ ~ ,0 P]b) 

B_ Wq� a\g Xg eqZ_X`XagX _�hfTZX WXf fb_f fhe _T UTfX W�ha Ieb]Xg W�9`qaTZX`Xag 

Tc ST 9� eT[^__T\T]c 9daPQ[Tb $E699%)

)')!>7!B>G#!"

Ao� [PQ^aPcX^] Sd EAJ S^Xc a� _^]SaT Pdg SXb_^bXcX^]b V� ]� aP[Tb Sd R^ST ST 

_�heUTa\f`X dh\ � jXag _Xf erZ_Xf Xa `Tg\reX WX c_Ta\� VTg\ba Xg W�TYYXVgTg\ba 

STb b^[b) 6X]bX' R^]U^a\� \T]c Pdg SXb_^bXcX^]b ST [#PacXR[T A ,+,(- Sd 8^ST ST 

[oJaQP]Xb\T' [T EAJ S^Xc PbbdaTa ]^cP\\T]c 4

AT aT]^deT[[T\T]c daQPX] Tc [T S� eT[^__T\T]c adaP[

AodcX[XbPcX^] � R^]^\T Tc � `dX[XQa� T ST [oTb_PRT

AP bPdeTVPaST STb T]bT\Q[Tb daQPX]b Tc Sd _PcaX\^X]T Q�cX

AP SXeTabXc�  STb U^]RcX^]b Tc [P \XgXc�  b^RXP[T

AP a� SdRcX^] STb _^[[dcX^]b Tc [P _a� bTaePcX^] STb \X[XTdg ]PcdaT[b

8^]U^a\� \T]c Pdg PacXR[Tb A ,0,(- Sd 8^ST ST [oJaQP]Xb\T' [T S^bbXTa ST EAJ 

R^\_^acT ^Q[XVPc^XaT\T]c 0 S^Rd\T]cb4

J] GP__^ac ST _a� bT]cPcX^]' 

J] Ea^YTc So6\� ]PVT\T]c Tc ST 9� eT[^__T\T]c 9daPQ[Tb'

9Tb DaXT]cPcX^]b So6\� ]PVT\T]c Tc ST Ea^VaP\\PcX^]'  

J] a�V[T\T]c'

9Tb P]]TgTb)

8WPRd] ST RTb S^Rd\T]cb _Tdc R^\_aT]SaT d] ^d _[dbXTdab S^Rd\T]cb

VaP_WX`dTb)

EX WqVeXg ax.,-1)-34/ Wh .4 WqVX`UeX .,-1( eX_Tg\Y n _T cTeg\X eqZ_X`XagT\eX

)')!>7E!BD<@5<B7E!6<D75F7GDE!6G!6DA<F!67!>"GD43@<E?7#!"
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Sd [XeaT ,Ta Sd R^ST ST [odaQP]Xb\T Tc ~ [P \^STa]XbPcX^] Sd R^]cT]d Sd _[P]

[^RP[ SodaQP]Xb\T' ]T boP__[X`dT _Pb Pd _a� bT]c aP__^ac ST _a� bT]cPcX^]) ;] 

TUUTc' [T S� RaTc Tbc X]cTaeT]d Pd R^dab ST [P _a^R� SdaT So� [PQ^aPcX^] Sd _a� bT]c 

EAJ)

AT EAJ S^Xc PdbbX aTb_TRcTa [P SXaTRcXeT Tda^_� T]]T -++,*/-*8; Sd -2 YdX] 

-++, aT[PcXeT P [#� eP[dPcX^] STb X]RXST]RTb ST RTacPX]b _[P]b Tc _a^VaP\\Tb bda 

_$Xai\ebaaX`Xag %>BII>& dh\ T qgq Vba� e`qX cTe _X @eXaX__X . %_b\ ax.,-,)344 

Sd ,+ YdX[[Tc -+,+%) ;] TUUTc' RTccT [^X P X]ca^SdXc [Tb SXb_^bXcX^]b ST [P SXaTRcXeT

SP]b [T R^ST ST [#daQP]Xb\T Pdg PacXR[Tb A),+/(- Tc G),+/)(-)

AT aP__^ac ST _a� bT]cPcX^] S#d] EAJ b^d\Xb P � eP[dPcX^] T]eXa^]]T\T]cP[T Tbc 

P[^ab _[db R^\_[Tc Tc S^Xc R^\_aT]SaT' R^]U^a\� \T]c ~ [#PacXR[T G),-,(-(, Sd 

8^ST ST [oJaQP]Xb\T SP]b bP eTabX^] P]c� aXTdaT Pd ,Ta YP]eXTa -+,1 4

" *j 9aZY]P VP OTLRXY]^TN Z\r`_ L_ OP_aTqWP LVTXrL OP V"L\^TNVP @' *+,&*&+ P^

OrN\T^ V"L\^TN_VL^TYX O_ ZVLX L`PN VP] L_^\P] OYN_WPX^] O"_\MLXT]WP P^ VP] ZVLX]

Y_ Z\YR\LWWP] WPX^TYXXr] n V"L\^TNVP @' *++&-O_ NYOP OP V"PX`T\YXXPWPX^ L`PN

VP][_PV] TV OYT^ s^\P NYWZL^TMVP Y_ [_"TV OYT^ Z\PXO\P PX NYX]TOr\L^TYX 4

+j 5XLVb]P V"r^L^ TXT^TLV OP V"PX`T\YXXPWPX^ P^ VP] ZP\]ZPN^T`P] OP ]YX r`YV_^TYX

PX PaZY]LX^% XY^LWWPX^% VP] NL\LN^r\T]^T[_P] OP] cYXP] ]_]NPZ^TMVP] O"s^\P

^Y_NSrP] OP WLXTq\P XY^LMVP ZL\ VL WT]P PX g_`\P O_ ZVLX 4

,j 5XLVb]P VP] TXNTOPXNP] XY^LMVP] Z\r`T]TMVP] OP VL WT]P PX g_`\P O_ ZVLX

]_\ V"PX`T\YXXPWPX^ P^ PaZY]P VP] NYX]r[_PXNP] r`PX^_PVVP] OP V"LOYZ^TYX O_

ZVLX ]_\ VL Z\Y^PN^TYX OP] cYXP] \P`s^LX^ _XP TWZY\^LXNP ZL\^TN_VTq\P ZY_\

V"PX`T\YXXPWPX^% PX ZL\^TN_VTP\ V"r`LV_L^TYX OP] TXNTOPXNP] BL^_\L +)))

WPX^TYXXrP n V"L\^TNVP @' -*-&- O_ NYOP OP V"PX`T\YXXPWPX^ 4

-j 9aZVT[_P VP] NSYTa \P^PX_] ZY_\ r^LMVT\ VP Z\YUP^ O"LWrXLRPWPX^ P^ OP

Or`PVYZZPWPX^ O_\LMVP]% L_ \PRL\O XY^LWWPX^ OP] YMUPN^TQ] OP Z\Y^PN^TYX OP

V"PX`T\YXXPWPX^ r^LMVT] L_ XT`PL_ TX^P\XL^TYXLV% NYWW_XL_^LT\P Y_ XL^TYXLV%

CQ$ IC A?P XAFX?KQ$ ICP O?GPLKP NRG HRPQG`CKQ IC AFLGT LMXOX ?R OCE?OB BCP

]YV_^TYX] OP ]_M]^T^_^TYX \LT]YXXLMVP] ^PXLX^ NYWZ^P OP] YMUPN^TQ] P^ O_ NSLWZ

O"LZZVTNL^TYX RrYR\LZST[_P O_ ZVLX' >V PaZY]P VP] WY^TQ] OP VL OrVTWT^L^TYX OP]

cYXP]% OP] \qRVP] [_T b ]YX^ LZZVTNLMVP] P^ OP] Y\TPX^L^TYX] O"LWrXLRPWPX^'

5I HRPQG`C I"GKPQGQRQGLK BCP PCAQCROP BCP VLKCP RO@?GKCP LZ ICP ALKPQORAQGLKP LR

GKPQ?II?QGLKP B"RKC PRMCO`AGC PRMXOGCROC W RK PCRGI BX`KG M?O IC OYEICJCKQ PLKQ

TX^P\OT^P] PX LZZVTNL^TYX O_ L OP V"L\^TNVP @' *+,&+ 4

.j D\r]PX^P VP] WP]_\P] PX`T]LRrP] ZY_\ r`T^P\% \rO_T\P P^% ]T ZY]]TMVP%

NYWZPX]P\% ]"TV b L VTP_% VP] NYX]r[_PXNP] OYWWLRPLMVP] OP VL WT]P PX g_`\P O_

ZVLX ]_\ V"PX`T\YXXPWPX^ 4

-[ 3X`KGQ ICP AOGQYOCP$ GKBGA?QCROP CQ JLB?IGQXP OCQCKRP MLRO I"?K?IUPC BCP

\r]_V^L^] OP V"LZZVTNL^TYX O_ ZVLX Z\r`_P ZL\ V"L\^TNVP @' *+,&*+&+' >V] OYT`PX^

MCOJCQQOC KLQ?JJCKQ BC PRGSOC ICP CDDCQP BR MI?K PRO I"CKSGOLKKCJCKQ ?`K
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B"GBCKQG`CO$ IC A?P XAFX?KQ$ W RK PQ?BC MOXALAC$ ICP GJM?AQP KXE?QGDP GJMOXSRP

P^ PX`T]LRP\% ]T XrNP]]LT\P% VP] WP]_\P] LZZ\YZ\TrP]4

0j 7YWZ\PXO _X \r]_Wr XYX ^PNSXT[_P OP] rVrWPX^] Z\rNrOPX^] P^ _XP

OP]N\TZ^TYX OP VL WLXTq\P OYX^ V"r`LV_L^TYX L r^r PQQPN^_rP'

@P \LZZY\^ OP Z\r]PX^L^TYX P]^ Z\YZY\^TYXXr n V"TWZY\^LXNP O_ ZVLX VYNLV

O"_\MLXT]WP%L_aPQQP^]OP]LWT]PPXg_`\PLTX]T[_"L_aPXUP_aPX`T\YXXPWPX^L_a

OP VL cYXP NYX]TOr\rP'

4K A?P BC JLBG`A?QGLK$ BC OXSGPGLK LR BC JGPC CK ALJM?QG@GIGQX B?KP ICP A?P

Z\r`_] L_a L\^TNVP] E' *+,&+,&*% E' *+,&+,&+% E' *+,&+,&, P^ E' *+,&+,&-% O_ ZVLX

VYNLV O"_\MLXT]WP% VP \LZZY\^ OP Z\r]PX^L^TYX P]^ NYWZVr^r ZL\ V"PaZY]r OP]

WY^TQ] OP] NSLXRPWPX^] LZZY\^r]'

@P \LZZY\^ OP Z\r]PX^L^TYX ZP_^ ]P \rQr\P\ L_a \PX]PTRXPWPX^] \PVL^TQ] n

I"CKSGOLKKCJCKQ `ERO?KQ B?KP B"?RQOCP XQRBCP$ MI?KP LR BLARJCKQP&"

AT RWP\_ SoP__[XRPcX^] Tc [Tb _aX]RX_Tb ST [o� eP[dPcX^] T]eXa^]]T\T]cP[T 

b^]c S� eT[^__� b Pdg PacXR[Tb A ,+/(, Tc bdXeP]c Tc G),+/(, Tc bdXeP]cb Sd R^ST 

[odaQP]Xb\T) AT S� RaTc ]w-+,-(330 Sd -. P^� c -+,- aT[PcXU ~ [o� eP[dPcX^] 

T]eXa^]]T\T]cP[T STb S^Rd\T]cb SodaQP]Xb\T � [PaVXc [T RWP\_ SoP__[XRPcX^] 

ST [o� eP[dPcX^] T]eXa^]]T\T]cP[T)

" @P] OYN_WPX^] Oe_\MLXT]WP OYT`PX^% PX \LT]YX OP VP_\] TXNTOPXNP] ]_\

VePX`T\YXXPWPX^% QLT\P VeYMUP^ Oe_XP r`LV_L^TYX PX`T\YXXPWPX^LVP ]YT^ OP

WLXTq\P ]b]^rWL^T[_P% ]YT^ LZ\q] _X PaLWPX L_ NL] ZL\ NL] ZL\ VeL_^Y\T^r

LOWTXT]^\L^T`P OP Ve9^L^ Or]TRXrP n NP^ PQQP^' @P] OYN_WPX^] ]Y_WT] n NP^^P

YMVTRL^TYX ]YX^% XY^LWWPX^% VP] OT\PN^T`P] ^P\\T^Y\TLVP] OeLWrXLRPWPX^ P^

OP Or`PVYZZPWPX^ O_\LMVP] #8G588$% VP ]NSrWL OT\PN^P_\ OP VL \rRTYX >VP&OP&

;\LXNP #F8E>;$% VP] ]NSrWL] OP NYSr\PXNP ^P\\T^Y\TLVP #F7CG$% VP] ZVLX] VYNL_a

Oe_\MLXT]WP #D@H$ P^ NP\^LTXP] NL\^P] NYWW_XLVP]' @eL_^Y\T^r LOWTXT]^\L^T`P

OP Ve9^L^ NYWZr^PX^P PX WL^Tq\P OePX`T\YXXPWPX^ ZP_^ s^\P VP 7YX]PTV RrXr\LV

OP VePX`T\YXXPWPX^ P^ O_ Or`PVYZZPWPX^ O_\LMVP #7<988$% VP Z\rQP^ OP \rRTYX%

VP Z\rQP^ OP OrZL\^PWPX^ Y_ VP Z\rQP^ OP 7Y\]P% ZY_\ NP [_T NYXNP\XP VP ZVLX

OeLWrXLRPWPX^ P^ OP Or`PVYZZPWPX^ O_\LMVP OP 7Y\]P' @Y\][_ePVVP P]^ ]LT]TP

L_ ^T^\P OP VL Z\YNrO_\P OePaLWPX L_ NL] ZL\ NL]% PVVP OrNTOP% OLX] _X OrVLT OP

OP_a WYT]% ]T VP OYN_WPX^ OYT^ QLT\P VeYMUP^ Oe_XP r`LV_L^TYX PX`T\YXXPWPX^LVP'

8LX] ^Y_] VP] NL]% PVVP QY\W_VP _X L`T] ]_\ Ver`LV_L^TYX PX`T\YXXPWPX^LVP P^ VP

Z\YUP^ OP OYN_WPX^ OLX] VP] ^\YT] WYT] ]_T`LX^ ]L ]LT]TXP")

EX WqVeXg ̀ bW\� X WbaV _$Teg\V_X K-.-)-0  Xg VXf W\fcbf\g\baf fbag Tcc_\VTU_Xf WXch\f 

[T ,Ta U� eaXTa -+,.) 9� b^a\PXb' [Tb EAJ b^d\Xb ~ [#� eP[dPcX^] T]eXa^]]T\T]cP[T 

ST UP� ^] bhbc� \PcX`dT [^ab ST b^] � [PQ^aPcX^] b^]c 4 

[Tb EAJ X]cTaR^\\d]Pdg R^\_aT]P]c [Tb SXb_^bXcX^]b S#d] H8^I
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