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ac` ZS ^`]PZn[S Rc | VWXOQYW\U }$ O^`na _cS ZS RmZmUcm OZUm`WS\ Scb TOWb dOZ]W`
j ZÇObbS\bW]\ RSa Q]\U`SaaWabSa _cS 1

| &&& ZSa Rm`]cbS[S\ba RÇOdW]\a a]\b Um\m`OZS[S\b STTSQbcma ^]c` RSa []bWTa
RÇ]`R`S ^]ZWbW_cS$ Sb _cS ZÇO`b& * RSa FbObcba RS ZÇ]`UO\Wa[S ZcW W\bS`RWb RS aÇ]QQc^S`
RS b]cbS OTTOW`S ^`maS\bO\b c\ QO`OQbn`S ^]ZWbW_cS$ `SZWUWScf ]c `OQWOZ& }

4c^O`OdO\b$ ZSa `S^`maS\bO\ba RS ZÇ8bVW]^WS Sb Rc IS\ShcSZO OdOWS\b dOW\S[S\b
]PXSQbm | _cÇWZ \ Çg OdOWb `WS\ RS ^]ZWbW_cS RO\a b]cb QSZO$ ! & & &" Sb _cS ZSa
Q]c^OPZSa$ _cÇWZa OWS\b OUW ^]caama ^O` ZO TOW[$ c\ PSa]W\ [OZORWT RS ^cPZWQWbm
]c b]cbS Ocb`S `OWa]\$ \ÇS\ a]\b ^Oa []W\a RSa Q`W[W\SZa }& DcO\b Oc RmZmUcm
RÇ<a`OpZ$ O^`na Od]W` ^`mQWam _cS | ZS Q`W[S _cW Q]\aWabS j [Sbb`S S\ ^m`WZ ZO
dWS RÇc\S QS\bOW\S RÇW\\]QS\ba \S ^]cdOWb S\ OcQc\ QOa ob`S XcabWTWm ^O` RSa
`OWa]\a RÇ]`R`S ^]ZWbW_cS }$ WZ `SQ]\\OWaaOWb S\acWbS _cS ZS ^`]PZn[S ^]cdOWb
Od]W` RSa W[^ZWQObW]\ RÇ]`R`S ^]ZWbW_cS XcabWTWO\b c\S W\bS`dS\bW]\ RS ZÇB&A&H& ]%

6SbbS mbcRS RSa ^`WaSa RS ^]aWbW]\ RS QS`bOW\a 8bOba j ZÇmUO`R RSa Oa^SQba
^]ZWbW_cSa Rc | VWXOQYW\U } aS`OWb W\Q][^ZnbS$ aW \]ca \S QWbW]\a ^Oa ZÇOdWa RÇc\
RSa ^`W\QW^Ocf W\bm`Saama 1 6cPO& ?S (- aS^bS[P`S (0-0$ ZS U]cdS`\S[S\b
QcPOW\ O S\ STTSb ^`][cZUcm c\S Z]W ac` ZSa Rmb]c`\S[S\ba RÇOdW]\a ]c RÇS[%
PO`QObW]\a [O`WbW[Sa  JM% PTMXa! R]\b ZS ^`mO[PcZS RWa^]aS S\ a]\ ^O`OU`O^VS ,
_cS 1

| FW RO\a c\S [W\]`Wbm RS QOa$ ZSa Rmb]c`\S[S\ba ]\b mbm `mOZWama ^O` RSa
^S`a]\\Sa _cW aS b`]cdOWS\b `mSZZS[S\b S\ RO\US` mbO\b R]\\m ZSc`a OQbWdWbma
^]ZWbW_cSa$ RO\a RÇOcb`Sa$ WZa ]\b mbm SfmQcbma ^O` RSa RmZW\_cO\ba RS R`]Wb Q][[c\$

(- 6][[S ^]c` ZSa [cbW\S`WSa Rc @HTZH$;HXPH Sb RS C1T_UHZLN[P# RO\a PSOcQ]c^ RS
Rmb]c`\S[S\ba Om`WS\a$ ZSc`a OcbSc`a W\aWabS\b ac` ZS TOWb _cÇWZ aÇOUWb RÇObbW`S` ZÇObbS\bW]\ RS
ZÇ]^W\W]\ []\RWOZS ac` ZO aWbcObW]\ SfWabO\b RO\a ZSc` ^Oga  JM% ZS Rmb]c`\S[S\b RS ) OdW]\a
[WZWbOW`Sa m_cOb]`WS\a ac` 6cPO$ :L ;UTKL# (( aS^bS[P`S (0-0"&

(. ?S Rmb]c`\S[S\b RSa RScf O^^O`SWZa m_cOb]`WS\a md]_cm QW%RSaaca !\]bS (-" TWb c\
[]`b Sb c\ PZSaam U`OdS&
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RSa acXSba Q]``][^ca$ RSa [OZORSa [S\bOcf$ RSa W\ORO^bma O\fWScf RS QVO\US`
RS ^Oga ]c RS `maWRS\QS$ ]c ^O` RSa ^S`a]\\Sa ^]caamSa ^O` RSa []bWTa ab`WQbS[S\b
^S`a]\\SZa$ _cW \S ^ScdS\b ^Oa ob`S ^`Wa S\ Q]\aWRm`ObW]\ RO\a c\ Q]\bSfbS
`md]ZcbW]\\OW`S& }

Dc]W _c WZ S\ a]Wb$ aW ZS QO`OQbn`S ^]ZWbW_cS RÇc\ Rmb]c`\S[S\b R OdW]\ ^Scb
^O`Oqb`S RO\a QS`bOW\a QOa R]cbScf Sb acXSb j QOcbW]\$ ZÇO\OZgaS RSa Ocb`Sa mZm[S\ba
Q]\abWbcbWTa \]ca []\b`S`O _cÇWZ \S `m^]\R ^]c`bO\b ^Oa j ZO RmTW\WbW]\ RS ZO
^W`ObS`WS&
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?Sa Rmb]c`\S[S\ba RÇOdW]\a a]\b b]cX]c`a ZS TOWb RS ^S`a]\\Sa aS b`]cdO\b
j P]`R RÇc\ Om`]\ST ^`Wdm ]c QWdWZ$ QS _cW SfQZcb Rc QVO[^ RÇO^^ZWQObW]\ RS
ZÇO`bWQZS (, ZSa Rmb]c`\S[S\ba STTSQbcma ^O` RSa US\a aS b`]cdO\b j P]`R RÇO^^O%
`SWZa [WZWbOW`Sa& 8\ TOWb$ \]ca dS``]\a _cS ^O` ZS XSc Q]\XcUcm RS QSb mZm[S\b
Q]\abWbcbWT OdSQ QSZcW  JM% PTMXH `WÅ ," ^`md]gO\b _cS ZÇOQbS RS ^W`ObS`WS R]Wb ob`S
Q][[Wa Q]\b`S c\ Ocb`S \OdW`S ]c Om`]\ST 1

(" ZS Rmb]c`\S[S\b RÇOdW]\ _cS \]ca S\dWaOUS]\a$ QÇSab%j%RW`S QSZcW STTSQbcm ^O`
RSa ^S`a]\\Sa aS b`]cdO\b j P]`R RS ZÇO^^O`SWZ _cW aS`O Rmb]c`\m$ \S Q]``Sa%
^]\R ^Oa j ZO RmTW\WbW]\ RS ZÇOQbS RS ^W`ObS`WS2

)" ZS Rmb]c`\S[S\b RÇc\ OdW]\ ]PmWaaO\b Ocf W\X]\QbW]\a RÇc\ O^^O`SWZ [WZWbOW`S
\S Q]\abWbcS ^Oa \]\ ^Zca c\ OQbS RS ^W`ObS`WS& 6ÇSab OW\aW _cS ZSa OdW]\a
T`O\lOWa _cW Rmb]c`\n`S\b ZS )) ]Qb]P`S (0,- ZS 76 * b`O\a^]`bO\b RSa
ZSORS`a Rc 9&?&A & ^O`[W ZSa_cSZa aS b`]cdOWS\b 5S\ 5SZZO Sb @]VO[[SR
>VWRS`$ \ÇOQQ][^ZW`S\b ^Oa c\ OQbS RS ^W`ObS`WS Oc aS\a RS ZÇO`bWQZS (, dc
_cÇWZ aÇOUWaaOWb RÇO^^O`SWZa [WZWbOW`Sa&
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`Ob]W`Sa$ | ZO 6VW\S OdOWb ^`]^]am _cS Q]\abWbcS\b RSa OQbSa RS ^W`ObS`WS ZS TOWb
_cS RSa [S[P`Sa RS ZÇm_cW^OUS ]c RSa ^OaaOUS`a aS a]WS\b S[^O`ma ^O` ZO T]`QS
Rc \OdW`S _cW ZSa b`O\a^]`bS$ S\ OWS\b ^`Wa ZS Q][[O\RS[S\b$ Sb ZÇOWS\b cbWZWam
^]c` \OdWUcS`$ aO\a _cÇWZ a]Wb \mQSaaOW`S _cS ZS \OdW`S aS ZWd`S j RSa ObbO_cSa
Q]\b`S RÇOcb`Sa \OdW`Sa& ?O 6][[WaaW]\ Rc R`]Wb W\bS`\ObW]\OZ OdOWb Oc Q]\b`OW`S
a]cbS\c RO\a a]\ Q][[S\bOW`S ZÇ]^W\W]\ W\dS`aS S\ RmQZO`O\b 1 | ?Sa OQbSa
Q][[Wa j P]`R RÇc\ \OdW`S ^O` ZÇm_cW^OUS ]c ZSa ^OaaOUS`a Sb RW`WUma Q]\b`S ZS
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\OdW`S [o[S$ ZSa ^S`a]\\Sa ]c ZSa PWS\a _cW aÇg b`]cdS\b \S aOc`OWS\b ob`S
Q]\aWRm`ma Q][[S RSa OQbSa RS ^W`ObS`WS& } ?O 6VW\S \ÇO ^Oa [OW\bS\c aO
^`]^]aWbW]\$ Sb QÇSab R]\Q ZÇ]^W\W]\ RS ZO 6&7&<& _cW Sab ZS R`]Wb ^]aWbWT& FÇWZ S\
OdOWb mbm Ocb`S[S\b$ ZS QO^WbOW\S :OZdO]$ S\ aÇS[^O`O\b RS ZO @HTZH$;HXPH#
Oc`OWb Q][[Wa c\ OQbS RS ^W`ObS`WS)'&

6Sa ^`mQWaW]\a []\b`S\b _cS ZO 6]\dS\bW]\ RWabW\UcS \SbbS[S\b ZO ^W`ObS`WS
RSa OQbSa _cW aÇO^^O`S\bS\b S\ RmTW\WbWdS j RS ZO [cbW\S`WS ^`WaS RO\a a]\ aS\a
ZS ^Zca ZO`US)(&

- Ä 46G8 6B@@<F 8A ;4HG8 @8E BH 74AF HA ?<8H

A8 E8?8I4AG 7 8 ?4 =HE<7<6G<BA 7 Ç4H6HA 8G4 G

C]c` _cÇc\ Om`]\ST TOaaS ZÇ]PXSb RÇc\ OQbS RS ^W`ObS`WS$ WZ TOcb _cÇWZ a]Wb
ObbO_cm ^O` c\ Om`]\ST ^`Wdm OZ]`a _cÇWZ ac`d]ZS ZO VOcbS [S`$ ]c b]cb ZWSc
\S `SZSdO\b RS ZO Xc`WRWQbW]\ RÇOcQc\ 8 bO b))& CSZZO )* d]Wb RO\a ZS TOWb _cS ZO
^W`ObS`WS aÇSfS`QS RO\a c\ Sa^OQS \]\ a]c[Wa j ZO a]cdS`OW\Sbm RÇc\ 8bOb a]\
mZm[S\b Q]\abWbcbWT SaaS\bWSZ& 6ÇSab S\ b]cb QOa QS _cW RWabW\UcS Oc ^]W\b RS dcS
RSa Q][^mbS\QSa O^^ZWQOPZSa ZS ^W`ObS Rc RmZW\_cO\b RS R`]Wb Q][[c\ 1 OZ]`a
_cS ZS ^`S[WS` `SZndS`O c\W_cS[S\b RSa Z]Wa Rc ^Oga ]t WZ Sab O^^`mVS\Rm$ ZS
aSQ]\R aS`O a]c[Wa Ocf Z]Wa Rc ^Oga ]t aÇSab Q][[Wa ZS TOWb W\Q`W[W\m$ Sb
mdS\bcSZZS[S\b ^]c` QS`bOW\a bg^Sa RÇW\T`OQbW]\a$ Ocf Z]Wa Rc ^Oga RS aO \ObW]%
\OZWbm&

6S RS`\WS` mZm[S\b RS ZO RmTW\WbW]\ RS ZÇOQbS RS ^W`ObS`WS$ W\Rm^S\RO[[S\b
RS QScf _cW T]\b RmXj RmTOcb$ \S ^]c``O ^Oa \]\ ^Zca aÇO^^ZW_cS` Ocf Rmb]c`%
\S[S\ba RÇOdW]\a RO\a ZO [Sac`S ]t QScf%QW aS Rm`]cZS\b RO\a ZÇSa^OQS Om`WS\
RÇc\ 8bOb&
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8\ `mac[m$ ZSa Rmb]c`\S[S\ba RÇOdW]\a \S Q]\abWbcS\b R]\Q ^Oa RSa OQbSa
RS ^W`ObS`WS Oc aS\a RS ZÇO`bWQZS (, RS ZO 6]\dS\bW]\ ac` ZO ;OcbS @S` RO\a Zj
[Sac`S ]t 1

(& Ha aS`dS\b c\ Pcb ^]ZWbW_cS$ Sb \]\ c\ Pcb ^S`a]\\SZ&

)& <Za aÇO^^O`S\bS\b ROdO\bOUS j c\ OQbS RS [cbW\S`WS$ ZS_cSZ OQbS Sab SfQZc
Rc QVO[^ RÇO^^ZWQObW]\ RS ZÇO`bWQZS (,&
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A]b]\a _cS ZS 6]RS ^m\OZ RS ^ZcaWSc`a 8bOba Q]\bWS\b RSa RmTW\WbW]\a RS
ZÇOQbS RS ^W`ObS`WS _cW$ PWS\ _cS aÇO^^ZW_cO\b c\W_cS[S\b Ocf \OdW`Sa$ aS`OWS\b
acaQS^bWPZSa RS aÇO^^ZW_cS` S[ZHZPY S[ZHTKPY Ocf OdW]\a)+& <Z aÇOUWb QS^S\RO\b
RS RWa^]aWbW]\a a]cdS\b O\QWS\\Sa& EmQS[[S\b$ Ocf 8bOba%H\Wa$ ZS 6]\U`na O
d]bm c\S Z]W S\ RObS Rc , aS^bS[P`S (0-( ), _cW m`WUS Sf^`Saam[S\b ZS Rmb]c`%
\S[S\b RÇOdW]\ S\ OQbS RS ^W`ObS`WS 1

| 4a caSR W\ bVWa acPaSQbW]\$ bVS bS`[ | OW`Q`OTb ^W`OQg } [SO\a O\g aSWhc`S
]` SfS`QWaS ]T Q]\b`]Z$ Pg T]`QS ]` dW]ZS\QS ]` bV`SOb ]T T]`QS ]` dW]ZS\QS O\R
eWbV e`]\UTcZ W\bS\b ]T O\ OW`Q`OTb W\ TZWUVb W\ OW` Q][[S`QS& }

8\ Rm^Wb RS QSa RWa^]aWbW]\a W\bS`\Sa$ ZS Rmb]c`\S[S\b RÇOdW]\ \ÇSab ^Oa
Q]\aWRm`m S\ R`]Wb W\bS`\ObW]\OZ Q][[S c\ OQbS RS ^W`ObS`WS& @OWa$ aÇWZ mQVO^^S
Ocf ^`SaQ`W^bW]\a RS ZO 6]\dS\bW]\ RS :S\ndS$ WZ \ÇS\ TOWb ^Oa []W\a ^O`bWS
RSa | W\T`OQbW]\a Sb Ocb`Sa OQbSa ac`dS\O\b j P]`R RSa Om`]\STa } dWama ^O` ZO
6]\dS\bW]\ RS G]Yg] R]\b \]ca OZZ]\a ^OaaS` S\ `SdcS ZSa RW`SQbWdSa SaaS\bWSZZSa&
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(& ?O Q]\dS\bW]\ aÇO^^ZW_cS Ocf OQbSa Q][[Wa ^O` b]cbS ^S`a]\\S aS b`]cdO\b
j P]`R RÇc\ Om`]\ST QWdWZ W[[Ob`WQcZm RO\a c\ 8bOb Q]\b`OQbO\b Z]`a_cS | QSb
Om`]\ST aS b`]cdS a]Wb S\ d]Z$ a]Wb j ZO ac`TOQS RS ZO VOcbS [S`$ ]c RÇc\S `mUW]\
\S TOWaO\b ^O`bWS Rc bS``Wb]W`S RÇOcQc\ 8bOb } !O`b& ($ x )"& <Z Sab ^`mQWam _cÇ| c\
Om`]\ST Sab Q]\aWRm`m Q][[S S\ d]Z$ RS^cWa ZS [][S\b ]t ZO T]`QS []b`WQS

)+ I 4??47 4B$ UV% JPZ%# ^& )*'$ QWbS 1 ?O Z]W T`O\lOWaS Rc (' Od`WZ (/), ac` ZO ^W`ObS`WS$
O`b& +$ <S$ Sb ZS 6]RS Q`W[W\SZ RS ZÇ8[^W`S P`maWZWS\$ (/)'$ O`b& /)%/+$ R]\b ZO `mROQbW]\ O
W\TZcm ac` ZS 6]RS ^m\OZ RÇ8a^OU\S$ O`b& ),'$ RS 5]ZWdWS$ (/*+$ O`b& (--$ *$ Rc ;]\Rc`Oa$
(0'-$ O`b& (*.$ *$ Rc CO`OUcOg$ (0('$ O`b& (++$ *$ RÇ4`US\bW\S$ (0)($ O`b& (0/$ *$ Rc Cm`]c$
(0)+$ O`b& ).($ *$ RS 6]Z][PWS$ (0*-$ O`b& (*-$ )$ Sb ZS 6]RS RS RmTS\aS a]QWOZS QcPOW\$
(0*-$ O`b& (-- 7$ Sb (-0 6&
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(" 6]\QZcS j G]Yg] a]ca ZSa Oca^WQSa RS ZÇB&4&6&<&$ ZS (+ aS^bS[P`S (0-*$ SZZS O mbm
aWU\mS ^O` */ 8bOba 1 Em^cPZW_cS TmRm`OZS RÇ4ZZS[OU\S$ 4`OPWS FO]cRWbS$ 5O`PORS$ 5SZUW_cS$
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6]`mS$ 7O\S[O`Y !E "$ 8_cObSc`$ 8a^OU\S$ 8bOba%H\Wa RÇ4[m`W_cS !E "$ 9`O\QS$ :cObS[OZO$
;OcbS%I]ZbO !E "$ <\R]\maWS$ <`ZO\RS$ <a`OpZ$ <bOZWS !E "$ =O^]\$ ?WPm`WO$ @SfW_cS !E "$
AWUS` !E "$ AWUS`WO$ A]`dnUS !E "$ COYWabO\$ CO\O[O$ E]gOc[S RSa COga%5Oa$ CVWZW^^W\Sa !E "$
C]`bcUOZ !E "$ E]gOc[S%H\W RS :`O\RS%5`SbOU\S Sb RÇ<`ZO\RS Rc A]`R !E "$ FOW\b%FWnUS$
Fm\mUOZ$ FcnRS !E "$ IS\ShcSZO$ L]cU]aZOdWS$ Sb SZZS S\b`S`O S\ dWUcSc` ZS + RmQS[P`S (0-0$
a]Wb 0' X]c`a O^`na ZS Rm^sb Rc R]chWn[S W\ab`c[S\b RS `ObWTWQObW]\$ S\ ZÇ]QQc``S\QS$ QSZcW
RSa 8bOba%H\Wa& C]c` c\ Q][[S\bOW`S Um\m`OZ RS QSbbS Q]\dS\bW]\$ d]W` ZÇO`bWQZS RS 9 <G M %
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GSfbS RO\a ZO ?L\[L MXHTbHPYL KL KXUPZ HcXPLT# (0-+$ ^^& /)%//$ Sb RO\a E1TT[HPXL Q[XPKPW[L
KLY <HZPUTY BTPLY# (0-*$ ^& (+(&



78GBHEA8@8AGF 7 Ç4I<BAF 8G 7EB<G <AG8EA4G<BA4? ),,

Sab S[^Z]gmS ^]c` RmQ]ZZS` Xca_cÇOc [][S\b ]t ZÇObbS``WaaOUS O ^`Wa TW\ }
!O`b& ($ x *"&

)& ?Sa OQbSa dWama ^O` ZO Q]\dS\bW]\ a]\b a]Wb | ZSa W\T`OQbW]\a Ocf Z]Wa ^m\OZSa }
Ä Sb ^O` | Z]Wa ^m\OZSa }$ WZ aS[PZS _cÇWZ TOWZZS S\bS\R`S ZSa Z]Wa ^m\OZSa S\
dWUcSc` RO\a ZSa 8bOba Q]\b`OQbO\ba). Ä $ a]Wb b]ca | ZSa OQbSa _cW Q]\abWbcO\b
]c \]\ RSa W\T`OQbW]\a$ ^ScdS\b Q][^`][Sbb`S ZO amQc`Wbm RS ZÇOm`]\ST ]c RS
^S`a]\\Sa ]c RS PWS\a j P]`R$ ]c Q][^`][SbbS\b ZS P]\ ]`R`S Sb ZO RWaQW^ZW\S j
P]`R } !O`b& ($ x ("& FW ZSa Rmb]c`\S[S\ba RÇOdW]\a `m^]\RS\b ^O`TOWbS[S\b Ocf
Q`Wbn`Sa RmTW\Wa QW%RSaaca$ WZ \ÇS\ Sab ^Oa RS [o[S 1

O" RSa OQbSa RS Rmb]c`\S[S\b RÇOdW]\ ^O` c\ Ocb`S OdW]\ )/2

P" RSa ObbS\bOba ^S`^mb`ma Q]\b`S c\ OdW]\ Oc a]Z)02

*& ?Sa 8bOba Q][^mbS\ba ^]c` Q]\\Oqb`S RSa OQbSa dWama j ZÇO`bWQZS (S̀ $ ^O`OU`O%
^VS (S̀ a]\b ZÇ8bOb RÇW[[Ob`WQcZObW]\ RS ZÇOm`]\ST !O`b& *$ x (" Sb b]cb Ocb`S 8bOb
^m\OZS[S\b Q][^mbS\b S\ dS`bc RS aSa Z]Wa \ObW]\OZSa !O`b& *$ x *"& 6S^S\RO\b$
ZÇSfS`QWQS$ ^O` QS RS`\WS` 8bOb$ RS aO Q][^mbS\QS ^m\OZS | \S ^Scb Uo\S` ZÇSf^Z]W%
bObW]\ RÇc\ Om`]\ST S\ d]Z ! & & & " j ZÇmUO`R RÇc\S W\T`OQbW]\ Q][[WaS j P]`R }$
aOcT RO\a ZSa QOa acWdO\ba 1

| O" 6SbbS W\T`OQbW]\ O ^`]RcWb STTSb ac` ZS bS``Wb]W`S RcRWb 8bOb2

P" 6SbbS W\T`OQbW]\ O mbm Q][[WaS ^O` ]c Q]\b`S c\ `Saa]`bWaaO\b RcRWb 8bOb
]c c\S ^S`a]\\S g OgO\b aO `maWRS\QS ^S`[O\S\bS2

Q" 6SbbS W\T`OQbW]\ Q]\abWbcS c\S dW]ZObW]\ RSa `nUZSa ]c `nUZS[S\b `SZObWTa
Oc d]Z Sb j ZO [O\~cd`S RSa Om`]\STa S\ dWUcSc` RO\a ZSRWb 8bOb2

R" ? ÇSfS`QWQS RS QSbbS Q][^mbS\QS Sab \mQSaaOW`S ^]c` Oaac`S` ZS `Sa^SQb RÇc\S
]PZWUObW]\ _cW W\Q][PS Oc RWb 8bOb S\ dS`bc RÇc\ OQQ]`R W\bS`\ObW]\OZ [cZbW%
ZObm`OZ } !O`b& +"&

?O Q]\dS\bW]\ \S `nUZS ^Oa ZSa Q]\TZWba RS Q][^mbS\QS2 SZZS aS P]`\S j m\]\QS`
ZSa QVSTa RS Q][^mbS\QS aO\a mbOPZW` S\b`S Scf ZS []W\R`S ]`R`S VWm`O`QVW_cS*'&

+& ?Sa O`bWQZSa , j (' m\c[n`S\b ZSa ^]cd]W`a Rc Q][[O\RO\b RS P]`R$ Sb ZSa
[Sac`Sa _cÇWZ R]Wb ^`S\R`S j ZÇmUO`R RS b]cbS ^S`a]\\S Q][[SbbO\b ]c ac` ZS
^]W\b RS Q][[Sbb`S c\ RSa OQbSa dWama j ZÇO`bWQZS (S̀ $ ^O`OU`O^VS (S̀ & 6Sa [Sac`Sa
a]\b b]cbSa QSZZSa ^`]^`Sa j Oaac`S` ZO amQc`Wbm RS ZÇOm`]\ST$ Sb ZS P]\ ]`R`S j
P]`R$ g Q][^`Wa QSZZSa ^S`[SbbO\b ZO `S[WaS RS b]cbS ^S`a]\\S g Q]\b`SdS\O\b

). : B ? F G 8 <A $ E&$ | ?O 6]\dS\bW]\ RS G]Yg] }$ ?L\% MX% KL KXUPZ HcX%# (0-+$ ^ & ))&

*/ 3M% ZS Rmb]c`\S[S\b RS ZÇOdW]\ b`O\a^]`bO\b RSa RW`WUSO\ba Rc 9&?&A& S\ (0,- ^O` RSa
O^^O`SWZa RS QVOaaS T`O\lOWa !d& Y[VXH!%

)0 3M% ZSa ObbS\bOba `mOZWama ^O` ZS 9`]\b RS ZWPm`ObW]\ RS ZÇ8`gbV`mS Q]\b`S ZSa O^^O`SWZa
mbVW]^WS\a abObW]\\ma ac` ZSa Om`]R`][Sa RS 9`O\QT]`b Sb RS >O`OQVW  :L ;UTKL# ) O]ub (0-0"$
Sb ZSa ObbO_cSa STTSQbcmSa ^O` RSa Q][[O\R]a Rc 9&C&?&C& Q]\b`S RSa OdW]\a Wa`OmZWS\a aS
b`]cdO\b ac` ZSa Om`]R`][Sa RÇ4bVn\Sa$ Sb RS Mc`WQV >Z]bS\$ :L ;UTKL# *( O]ub (0-0&

*' C]c` c\S O\OZgaS Rc ^`]PZn[S$ d]g& @ 4 A > <8 J <6 M $ E&;&$ | 4a^SQba Sb ^`]PZn[Sa Rc
R`]Wb ^m\OZ RS ZÇOdWObW]\ W\bS`\ObW]\OZS }$ 1%5%4%7%# (0,/$ ^^& ().%(+*&
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Ocf Ocb]`Wbma Q][^mbS\bSa !O`b& -"& 8ZZSa \S aÇO^^ZW_cS\b _cS Z]`a_cS ZÇO^^O`SWZ
Sab S\ d]Z& 6S^S\RO\b$ ZÇO`bWQZS ,$ ^O`OU`O^VS (S̀ RWa^]aS RS [O\Wn`S T]`b Q][%
^ZSfS _cS RO\a c\ QS`bOW\ \][P`S RS QOa _cW dO`WS\b S\ T]\QbW]\ Rc bS``Wb]W`S
ac`d]Zm Sb Rc RS`\WS` ]c Rc ^`]QVOW\ ^]W\b RÇObbS``WaaOUS$ ZS Q][[O\RO\b RS
P]`R \S ^Scb ZSa SfS`QS` *(&

,& ? ÇO`bWQZS (( RmbS`[W\S ZSa ]PZWUObW]\a _cS ZÇ8bOb Q]\b`OQbO\b dS`a ZS_cSZ c\
OdW]\ Sab Rmb]c`\m R]Wb `S[^ZW` j ZÇmUO`R RS QSZcW%QW$ RS a]\ m_cW^OUS$ Sb RS
aSa ^OaaOUS`a 1

| (& ?]`a_cS$ WZZWQWbS[S\b$ Sb ^O` dW]ZS\QS ]c [S\OQS RS dW]ZS\QS$ c\S ^S`a]\\S
j P]`R O Uo\m ZÇSf^Z]WbObW]\ RÇc\ Om`]\ST S\ d]Z$ aÇS\ Sab S[^O`m ]c S\ O SfS`Qm
ZS Q]\b`sZS$ ]c Z]`a_cÇSZZS Sab ac` ZS ^]W\b RÇOQQ][^ZW` c\ bSZ OQbS$ ZSa 8bOba
Q]\b`OQbO\ba ^`S\\S\b b]cbSa [Sac`Sa O^^`]^`WmSa ^]c` `SabWbcS` ]c Q]\aS`dS` ZS
Q]\b`sZS RS ZÇOm`]\ST Oc Q][[O\RO\b ZmUWbW[S&

)& 7O\a ZSa QOa dWama Oc ^O`OU`O^VS ^`mQmRS\b$ b]cb 8bOb Q]\b`OQbO\b ]t
ObbS``Wb ZÇOm`]\ST ^S`[Sb Ocf ^OaaOUS`a Sb j ZÇm_cW^OUS RS ^]c`acWd`S ZSc` d]gOUS
OcaaWbsb _cS ^]aaWPZS& <Z `SabWbcS Z Om`]\ST Sb aO QO`UOWa]\ j QScf _cW ]\b ZS R`]Wb
RS ZSa RmbS\W`& }

6Sb O`bWQZS$ ^O`T]Wa O^^SZm ZS | VWXOQYW\U O`bWQZS }$ Q]\abWbcS mdWRS[[S\b ZS
bSfbS Xc`WRW_cS ZS ^Zca W[^]`bO\b j QS X]c` S\ [ObWn`S RS Rmb]c`\S[S\b Om`WS\
^cWa_cÇWZ ^`mQWaS ZÇmbS\RcS SfOQbS RSa ]PZWUObW]\a RS b]cb 8bOb Q]\b`OQbO\b RO\a
ZÇSa^OQS Om`WS\ Rc_cSZ c\ OdW]\ Sab Rmb]c`\m$ ]c ac` ZS bS``Wb]W`S Rc_cSZ QSb
OdW]\ Sab T]`Qm RÇObbS``W` j ZO acWbS RSa [O\~cd`Sa S\b`S^`WaSa ^O` c\S ]c
^ZcaWSc`a RSa ^S`a]\\Sa b`O\a^]`bmSa2 QSb 8bOb RSd`O 1

Ä OWRS` ZS Q][[O\RO\b RS P]`R j Q]\aS`dS` ZS Q]\b`sZS RS a]\ O^^O`SWZ
!O`b& (($ x ("2

Ä S\ QOa RÇObbS``WaaOUS$ `SabWbcS` ZÇOdW]\ Sb aO QO`UOWa]\ j ZSc` ^`]^`WmbOW`S$ Sb
^S`[Sbb`S j ZÇm_cW^OUS Sb Ocf ^OaaOUS`a RS ^]c`acWd`S | OcaaWbsb _cS ^]aaW%
PZS } ZSc` d]gOUS !O`b& (($ x )"&

?O ^`ObW_cS `mdnZS _cÇS\ Rm^Wb Rc TOWb _cS ZO Q]\dS\bW]\ \S a]Wb `ObWTWmS
_cS ^O` c\ ^SbWb \][P`S RÇ8bOba ^O`[W ZSa_cSZa \S TWUc`S\b RÇOWZZSc`a ^Oa ZSa
8bOba b`ORWbW]\\SZZS[S\b QV]WaWa ^O` ZSa OcbSc`a RS Rmb]c`\S[S\ba Om`WS\a Ä
6cPO$ ZÇ4ZUm`WS&&& Ä $ ZSa ^`SaQ`W^bW]\a RS ZÇO`bWQZS (( \ÇS\ a]\b ^Oa []W\a
acWdWSa RS [O\Wn`S _cOaW[S\b c\WdS`aSZZS& 6SQW Sab W[^]`bO\b 1 ZO Q]\dS\bW]\ RS
G]Yg] O PSOc \S ^Oa ob`S S\Q]`S S\b`mS S\ dWUcSc`$ SZZS O PSOc \S ^Oa ZWS`
ZÇS\aS[PZS RSa 8bOba RS ZO Q][[c\Ocbm W\bS`\ObW]\OZS$ WZ `SabS _cS ZO `nUZS RS
ZÇO`bWQZS (( \S TOWb XO[OWa _cÇSf^`W[S` RSa ]PZWUObW]\a W[^ZWQWbS[S\b Q]\bS\cSa
RO\a c\ R`]Wb W\bS`\ObW]\OZ T]\Rm ac` ZS [OW\bWS\ RS ZO ^OWf Sb ac` ZS RmdSZ]^%
^S[S\b RS ZO Q]]^m`ObW]\ Sb RSa `SZObW]\a O[WQOZSa W\bS`mbObW_cSa$ R`]Wb _cW ZWS
Sb ]PZWUS b]ca ZSa 8bOba& CO` Q]\am_cS\b$ ZS TOWb RÇob`S ]c RS \S ^Oa ob`S ^O`bWS
j ZO& Q]\dS\bW]\ RS G]Yg] W[^]`bS TW\OZS[S\b b`na ^Sc 1 ZSa \]`[Sa RS ZÇO`bWQZS ((

*( C]c` c\S Sf^ZWQObW]\ Sb c\ Q][[S\bOW`S RmbOWZZma RSa O`b& , j ('$ d]g& : ]ZabSW\$ E&$
UV% JPZ%# ?L\% MX% KL KX% HcX%# ^^& (0%+)&
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Q]``Sa^]\RS\b j RSa RWa^]aWbW]\a Q]cbc[Wn`Sa SfWabO\bSa _cW$ S\ bO\b _cS bSZZSa$
aÇW[^]aS\b j b]cbS ZO Q][[c\Ocbm W\bS`\ObW]\OZS& B\ W[OUW\S [OZ S\ STTSb$ _cS
| ZO ^OWf }$ | ZO Q]]^m`ObW]\ }$ Sb | ZSa `SZObW]\a O[WQOZSa } ^cWaaS\b aS RmdSZ]^^S`
RO\a c\S a]QWmbm R]\b ZSa [S[P`Sa WU\]`S`OWS\b RSa RSd]W`a OcaaW mZm[S\bOW`Sa
_cS QScf ^`mdca RO\a QSb O`bWQZS& <Z Sab RÇOWZZSc`a S\Q]c`OUSO\b RS Q]\abObS` _cS
ZSa 8bOba ZÇ]\b Q][^`Wa OW\aW _cÇS\ ObbSabS ZO ^`ObW_cS& <Z \ÇSfWabS S\ STTSb Ucn`S
_cS b`]Wa OTTOW`Sa \]b]W`Sa RS Rmb]c`\S[S\b RÇOdW]\ ]t ZO `SabWbcbW]\ RS ZÇO^^O%
`SWZ Sb ZO ZWPm`ObW]\ RS ZÇm_cW^OUS Sb RSa ^OaaOUS`a aS a]\b VSc`bmSa j RSa
RWTTWQcZbma$ [OWa \]ca OZZ]\a d]W` _cÇSZZSa aÇSf^ZW_cS\b Oc []W\a ^O`bWSZZS[S\b S\
T]\QbW]\ Rc Q]\bSfbS b]cb j TOWb ^O`bWQcZWS` RO\a ZS_cSZ SZZSa aS a]\b W\am`mSa&
<Z aÇOUWb 1

(" RS ZÇOTTOW`S Rc Rmb]c`\S[S\b RS ZÇOdW]\ b`O\a^]`bO\b @]raS GaV][Pm2 Sb

)" RSa RScf OTTOW`Sa RS Rmb]c`\S[S\ba `mcaaWa ^O` ZS 9&C&?&C&

(" ?S *' XcW\ (0-.$ c\ QWb]gS\ T`O\lOWa$ 9`O\QWa 5]RS\O\$ Q]\b`OWU\OWb ZS
^WZ]bS RS ZÇOdW]\ b`O\a^]`bO\b @]raS GaV][Pm dS`a ZSa 5OZmO`Sa j aS ^]aS` j
4ZUS`& @OZU`m ZSa W\bS`dS\bW]\a RSa U]cdS`\S[S\ba Sa^OU\]Z$ PSZUS Sb P`WbO\\W%
_cS$ ZSa Ocb]`Wbma OZUm`WS\\Sa mQVSZ]\\n`S\b ac` ^ZcaWSc`a []Wa ZO ZWPm`ObW]\ RSa
^S`a]\\Sa b`O\a^]`bmSa 1 ZSa RScf UO`RSa RS Q]`^a Sa^OU\]Za ZS )) XcWZZSb$ cWWS
^OaaOUn`S PSZUS ZS *' XcWZZSb$ ZSa RScf ^WZ]bSa O\UZOWa ZS )) aS^bS[P`S$ Sb ZSa
RScf Ocb`Sa ^OaaOUS`a PSZUSa$ ZS *' aS^bS[P`S (0-.& =ca_cÇj aO []`b ac`dS\cS
ZS )0 XcW\ (0-0$ ZÇO\QWS\ ZSORS` YObO\UOWa Sab `Sabm ZS ^`Wa]\\WS` Rc U]cdS`\S[S\b
OZUm`WS\& DcO\b j ZÇOcbSc` Rc `O^b$ RmbS\c j 4ZUS` Xca_cÇOc )0 ]Qb]P`S (0-0$
WZ O OZ]`a mbm Sf^cZam Rc ^Oga*)&

A]ca \]ca b`]cd]\a WQW S\ ^`maS\QS RÇc\ R]cPZS ^`]PZn[S 1 QSZcW RS ZÇS\Zn%
dS[S\b$ Sb QSZcW RS ZO RmbS\bW]\ Q]\amQcbWdS j QSb S\ZndS[S\b&

O" ? ÇS\ZndS[S\b Sab c\ OQbS WZZWQWbS$ Q]\b`OW`S Oc R`]Wb W\bS`\ObW]\OZ$ QO`
Q][[S ZS a]cZWU\S ZO 6][[WaaW]\ W\bS`\ObW]\OZS RSa Xc`WabSa$ | WZ dW]ZS ZSa
R`]Wba RS ZÇ8bOb a]cdS`OW\ ac` ZS bS``Wb]W`S ]c RO\a c\ Om`]\ST Rc_cSZ ZÇS\Zn%
dS[S\b O mbm ]^m`m } **& DcSZa _cÇOWS\b mbm ZSa TOWba `S^`]QVma j @]raS GaQV][Pm
Ä c\S 6]c` Q]\U]ZOWaS ZÇOdOWb Q]\RO[\m j []`b ^O` Q]\bc[OQS$ Sb RÇOcb`S
^O`b$ WZ aS b`]cdOWb Oc PO\ RS ZÇ]^W\W]\ ^cPZW_cS RÇc\ U`O\R \][P`S RS ^Oga
OT`WQOW\a Ocf gScf RSa_cSZa WZ `S^`maS\bOWb ZÇW[OUS [o[S Rc \m]%Q]Z]\WOZWa[S Ä $
WZ \S ^]cdOWb ob`S a]cab`OWb RS T]`QS j ZO ^`]bSQbW]\ RS ZÇ8bOb _cW ZÇOdOWb OQQcSWZZW&
<Z aÇOUWb Zj S\ STTSb RÇc\ OQbS W\Q][^ObWPZS OdSQ ZS ^`W\QW^S Rc `Sa^SQb RS ZO
a]cdS`OW\Sbm RSa 8bOba$ Sb V]`a RS [WaS RO\a c\S a]QWmbm W\bS`\ObW]\OZS ]t ZSa
`O^^]`ba W\bS`mbObW_cSa aS dScZS\b `mUWa ^O` ZS R`]Wb& DcS QSb S\ZndS[S\b OWb
mbm ]`UO\Wam j ZÇW\abWUObW]\ RÇc\ 8bOb _cW aÇS\ `S\ROWb OW\aW W\bS`\ObW]\OZS[S\b
`Sa^]\aOPZS$ ZO QV]aS Sab ^]aaWPZS$ [OWa S\ ZÇ]QQc``S\QS$ QSb 8bOb \S aS[PZS ^Oa

*) 9LLYPTN Y 3UTZLSVUXHX^ 1XJOP\LY# (0-.%(0.'$ ^^& ))(/.$ )))/) Sb )*+-'$ Sb :L @UPX#
*' ]Qb]P`S (0-0&

** 2[RRLZPT KL RH 3USSPYYPUT PTZLXTHZPUTHRL KL 8[XPYZLY# \w *)$ RmQS[P`S (0-.$ ^& +*&
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Od]W` mbm ZÇ4ZUm`WS2 QSZZS%QW aÇSab P]`\mS j `SQSd]W` GaV][Pm Sb aO acWbS$ Sb j ZSa
[Sbb`S S\ RmbS\bW]\&

P" ? Ç4ZUm`WS mbOWb%SZZS Xc`WRW_cS[S\b T]\RmS j ^`]QmRS` j QSbbS [WaS S\
RmbS\bW]\ 3 <QW OcaaW$ ZO R]Qb`W\S Sab T]`[SZZS 1 ZÇS\ZndS[S\b Q]\abWbcS c\S
dW]ZObW]\ [O\WTSabS Rc R`]Wb W\bS`\ObW]\OZ$ Sb j RmTOcb RÇc\S OQQS^bObW]\ Sf^`SaaS
RS ZÇ8bOb ]t WZ aÇSab STTSQbcm$ `WS\ \S ^Scb ZS Q]cd`W`*+& FW ZS U]cdS`\S[S\b
OZUm`WS\ \ÇmbOWb ^Oa W\bS`\ObW]\OZS[S\b `Sa^]\aOPZS RS ZÇS\ZndS[S\b W\WbWOZ$ WZ
ZS RSdS\OWb H VUYZLXPUXP S\ [OW\bS\O\b ZO RmbS\bW]\ RS GaV][Pm 1 WZ aS `S\ROWb
OW\aW Q][^ZWQS RS 5]RS\O\ R]\b WZ S\bm`W\OWb W[^ZWQWbS[S\b ZSa OQbSa&

6S^S\RO\b$ WZ TOcb `SQ]\\Oqb`S _cS$ ^]ZWbW_cS[S\b$ WZ aS b`]cdOWb RO\a c\S
aWbcObW]\ b`na RmZWQObS 1 RÇc\S ^O`b$ S\ ZOWaaO\b GaV][Pm `SUOU\S` ZÇ8a^OU\S$
ZÇ4ZUm`WS$ QVO[^W]\\S Rc ^`]U`SaaWa[S$ aS Q][^`][SbbOWb Ocf gScf RS b]cbS
c\S ^O`bWS RS ZÇ4T`W_cS$ Sb RÇOcb`S ^O`b$ S\ ZS ZWd`O\b Oc 6]\U] _cW S\ `mQZO[OWb
ZÇSfb`ORWbW]\$ SZZS ZÇS\d]gOWb j c\S []`b QS`bOW\S$ Sb RmQVOq\OWb Q]\b`S SZZS$ \]\
aO\a _cSZ_cS `OWa]\$ ZS b]ZZm c\O\W[S RS b]cbSa ZSa \ObW]\a ]QQWRS\bOZSa& 8ZZS
aS `maWU\O j c\S a]ZcbW]\ RS []gS\ bS`[S$ c\ Q][^`][Wa P]WbScf Q][[S b]ca
ZSa Q][^`][Wa 1 ZWPm`ObW]\ mQVSZ]\\mS RS ZÇm_cW^OUS Sb RSa ^OaaOUS`a$ [OW\bWS\
S\ RmbS\bW]\ RS GaV][Pm Sb RS a]\ `OdWaaSc`& C]ZWbW_cS[S\b Q][^`mVS\aWPZS$
QSbbS a]ZcbW]\ \ÇS\ `SabS ^Oa []W\a Xc`WRW_cS[S\b WZZWQWbS& <Z TOcb mUOZS[S\b
`SU`SbbS` ZO ZWPm`ObW]\ bO`RWdS RSa Ocb`Sa ^OaaOUS`a [OWa$ j QS acXSb$ ]\ \]bS`O
_cS ZÇO`bWQZS (( RS ZO Q]\dS\bW]\ RS G]Yg] \S Q`mS ^Oa c\S ]PZWUObW]\ RS
`macZbOb$ [OWa c\S ]PZWUObW]\ RS []gS\ 1 ZO ZWPm`ObW]\ \S R]Wb ^Oa ob`S W[[m%
RWObS$ SZZS R]Wb Od]W` ZWSc | OcaaWbsb _cS ^]aaWPZS }& <QW$ ZSa ^O`bWQcZO`Wbma RS
ZÇOTTOW`S GaV][Pm ^]cdOWS\b aO\a R]cbS XcabWTWS` c\S QS`bOW\S ZS\bSc` RO\a ZO
ZWPm`ObW]\ RS ZÇm_cW^OUS Sb RSa ^OaaOUS`a$ [OWa ^Oa ZSa b`]Wa []Wa _cS QS`bOW\a
RÇS\b`S Scf Rc`S\b ObbS\R`S&

)" ?S 9&C&?&C& STTSQbcO RScf ]^m`ObW]\a RS Rmb]c`\S[S\b 1

Ä ZO ^`S[Wn`S Scb ZWSc RO\a ZO \cWb Rc )) Oc )* XcWZZSb (0-/2 WZ aÇOUWaaOWb RÇc\
5]SW\U RS ZO Q][^OU\WS Wa`OmZWS\\S 8Z 4Z _cW Tcb Rm`]cbm ac` 4ZUS`& IW\Ub
^OaaOUS`a \]\ Wa`OmZWS\a Tc`S\b `SZkQVma ZS X]c` [o[S ^O` ZSa Ocb]`Wbma
OZUm`WS\\Sa& 6W\_ X]c`a$ ^Zca bO`R$ RWf TS[[Sa Sb S\TO\ba Tc`S\b ZWPm`ma j ZSc`
b]c`& 8\TW\$ ZS *( O]ub (0-/$ ZSa QW\_ ^OaaOUS`a `SabO\ba$ ZSa aS^b [S[P`Sa
RÇm_cW^OUS$ OW\aW _cS ZÇO^^O`SWZ ^c`S\b _cWbbS` ZÇ4ZUm`WS&

Ä ZO aSQ]\RS aS Rm`]cZO ZS )0 O]ub (0-0 1 WQW $ WZ aÇOUWaaOWb RÇc\ 5]SW\U RS ZO
Q][^OU\WS O[m`WQOW\S G&J &4& _cW Tcb Rmb]c`\m ac` 7O[Oa 1 ZÇm_cW^OUS$
0+ ^OaaOUS`a \]\ Wa`OmZWS\a$ OW\aW _cS + ^OaaOUn`Sa RS \ObW]\OZWbm Wa`OmZWS\\S
Tc`S\b ZWPm`ma ZS ZS\RS[OW\& @OWa ZS U]cdS`\S[S\b ag`WS\ `SbW\b ZÇO^^O`SWZ Ä
[Wa V]`a RÇmbOb RS d]ZS` ^O` ZS Q][[O\R] ^OZSabW\WS\ Ä$ Sb RScf ^OaaOUS`a
Wa`OmZWS\a *,&

*+ 3M% I 8 E ; B 8 I 8 A $ =&$ | =c`Wa^`cRS\QS PSZUS `SZObWdS Oc R`]Wb W\bS`\ObW]\OZ !(0-." }$
(0-0$ )$ ^& -/0$ Sb ZO `mT&

*, 6Sa RScf ^OaaOUS`a ]\b mbm ZWPm`ma$ S\ mQVO\US RS ZO ZWPm`ObW]\ RS (* ^`Wa]\\WS`a
ag`WS\a ^O` <a`OpZ$ :L ;UTKL# . Sb / RmQS[P`S (0-0&
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?Sa _cSabW]\a Q]\amQcbWdSa j QSa RScf Rmb]c`\S[S\ba \S ^ScdS\b ob`S mbcRWmSa
S\ RSV]`a Rc Q]\bSfbS VWab]`W_cS$ ^]ZWbW_cS Sb Xc`WRW_cS RO\a ZS_cSZ WZa aS
aWbcS\b 1 j aOd]W`$ QSZcW RÇc\ Q]\TZWb O`[m$ Q]\TZWb ]^^]aO\b RS^cWa ^Zca RS
)' O\a <a`OpZ Ocf ]`UO\WaObW]\a ^OZSabW\WS\\Sa Sb Ocf \ObW]\a O`OPSa& FO\a
S\b`S` RO\a ZSa [cZbW^ZSa ^`]PZn[Sa ^]ama ^O` ZO _cOZWTWQObW]\ Xc`WRW_cS RS QS
Q]\TZWb Sb RS QSa Q][PObbO\ba$ WZ TOcb QS^S\RO\b `SQ]\\Oqb`S _cÇWZ SfWabS c\S
aWbcObW]\ RS TOWb _cW S\b`Oq\S Z ÇO^^ZWQObW]\ RÇc\ mbOb RS R`]Wb 1 QSZcW RSa Z]Wa
Sb Q]cbc[Sa RS ZO UcS``S& 6 ÇSab aScZS[S\b j ZO Zc[Wn`S RS QSZZSa%QW _cÇWZ TOcb
O\OZgaS` ZO ZWQmWbm ]c ZÇWZZWQmWbm RSa OQbSa ^]ama ^O` ZSa ]`UO\WaObW]\a ^OZSabW\WS\\Sa
Sb ZSa 8bOba O`OPSa& 7O\a c\ ^O`SWZ Q]\bSfbS$ ZSa ]PZWUObW]\a mQ`WbSa Sb Q]cbc%
[Wn`Sa RS ZÇO`bWQZS (( \S ^ScdS\b ^Zca ob`S ^`WaSa S\ Q]\aWRm`ObW]\& 6]`]ZZOW`Sa
RÇc\S aWbcObW]\ RS ^OWf$ SZZSa QSaaS\b RÇOd]W` Q]c`a RO\a c\S aWbcObW]\ RS UcS``S&
B\ ^]c``OWb ]PXSQbS` _cS QÇSab TOcaaS` ZS ^`]PZn[S ^cWa_cS ZS R`]Wb W\bS`\ObW]\OZ
W\bS`RWb ZO UcS``S RÇOU`SaaW]\$ [OWa S\ ZÇ]QQc``S\QS$ _cW Sab OU`SaaSc`$ _cW Sab
OU`Saam 3 4 RmTOcb RS `m^]\aS$ aScZ W[^]`bS ZS TOWb _cÇWZa aS Rm`]cZS c\S UcS``S$
UcS``S R]\b ZSa `nUZSa a^mQWTW_cSa d]\b Q]\RWbW]\\S` \]b`S O^^`]QVS&

4 % 8\ QS _cW Q]\QS`\S ZS TOWb _cS ZSa dWQbW[Sa RSa RScf Rmb]c`\S[S\ba
]^m`ma ^O` ZS 9&C&?&C& a]\b RSa QWdWZa$ ]\ \]bS`O _cS ZSa O`bWQZSa *$ ** Sb *+ RS ZO
6]\dS\bW]\ RS :S\ndS RS (0+0 ac` ZO ^`]bSQbW]\ RSa ^S`a]\\Sa QWdWZSa S\ bS[^a
RS UcS``S$ ^`]VWPS ZSa ^`WaSa RÇ]bOUSa$ OW\aW _cS ZSa [Sac`Sa RÇW\bW[WRObW]\ Sb
RS bS``]`Wa[S*-& ?Sa Rmb]c`\S[S\ba RÇOdW]\a Rc 9&C&?&C& b][PS\b W\Q]\bSabO%
PZS[S\b a]ca ZS Q]c^ RS QSa O`bWQZSa& <Za a]\b OcbO\b RS dW]ZObW]\a Rc R`]Wb

*- 7O\a ZS [o[S aS\a 1 (" ? ÇOdO\b%^`]XSb RS Q]\dS\bW]\ ac` ZO ^`]bSQbW]\ RS ZO ^]^cZObW]\
QWdWZS$ @]\OQ]$ Tmd`WS` (0*+ 1 O`b& < 1 ?O ^]^cZObW]\ QWdWZS R]Wb ob`S ZOWaamS S\ RSV]`a RS b]cbSa
ZSa T]`[Sa RÇV]abWZWbma2 O`b& + 1 ?O ^]^cZObW]\ QWdWZS \ÇSab S\ OcQc\ QOa c\ ]PXSQbWT [WZWbOW`S$
7 8 ? G 8 A E 8 $ @&$ ?LJ[LPR NcTcXHR KLY RUPY LZ JU[Z[SLY KL RH N[LXXL KLV[PY '.+,# 5`cfSZZSa$
(0+*$ ^& /,-&

)" ?S ^`]XSb RS `nUZSa ZW[WbO\b ZSa `Wa_cSa Q]c`ca ^O` ZO ^]^cZObW]\ QWdWZS S\ bS[^a RS
UcS``S !6&<&6&E&$ (0,-" 1
O`b - 1 F]\b W\bS`RWbSa ZSa ObbO_cSa RW`WUmSa Q]\b`S ZO ^]^cZObW]\ QWdWZS Q][[S bSZZS$ _cS QS
a]Wb ^]c` ZO bS``]`WaS`$ ]c ^]c` b]cbS Ocb`S `OWa]\& 6SbbS W\bS`RWQbW]\ aÇO^^ZW_cS OcaaW PWS\
Ocf ObbO_cSa _cW dWaS`OWS\b RSa W\RWdWRca Wa]Zma _cÇj QSZZSa _cW aS`OWS\b RW`WUmSa Q]\b`S RSa
U`]c^Sa&
CO` Q]\am_cS\b$ WZ Sab mUOZS[S\b W\bS`RWb RÇObbO_cS` ZSa VOPWbObW]\a$ W\abOZZObW]\a Sb []gS\a
RS b`O\a^]`b _cW a]\b SfQZcaWdS[S\b OTTSQbma j ZO ^]^cZObW]\ QWdWZS Sb ]QQc^ma ^O` SZZS& ! & & &"
O`b& . 1 4TW\ RS ZW[WbS` ZSa RO\US`a Q]c`ca ^O` ZO ^]^cZObW]\ QWdWZS$ ZSa ObbO_cSa \S ^ScdS\b
ob`S RW`WUmSa _cS Q]\b`S RSa ]PXSQbWTa [WZWbOW`Sa& ! & & & " QScf%QW \S ^ScdS\b ob`S Q]\aWRm`ma
Q][[S ]PXSQbWTa [WZWbOW`Sa aW ZSc` RSab`cQbW]\ b]bOZS ]c ^O`bWSZZS \Ç]TT`S RO\a ZSa QW`Q]\abO\QSa
Rc [][S\b OcQc\ OdO\bOUS [WZWbOW`S& !6&<&6&E&$ 3U[XY KL JPTW RLbUTY Y[X RLY 3UT\LTZPUTY KL
6LTd\L# (0-)$ ^^& ('-%('.&"

*" ?S ^`]XSb RS ZÇW\abWbcb RS R`]Wb W\bS`\ObW]\OZ ac` ZO `SQ]\aWRm`ObW]\ RSa ^`W\QW^Sa Rc
R`]Wb RS ZO UcS``S 1
Ema]ZcbW]\a I<<%I<<< 1 F]\b W\bS`RWbSa ZSa ObbO_cSa RW`WUmSa Q]\b`S ZO ^]^cZObW]\ QWdWZS Q][[S
bSZZS$ _cS aS a]Wb ^]c` ZO bS``]`WaS`$ ]c ^]c` b]cbS Ocb`S `OWa]\$ 1%7%4%7%# (0,.$ d]Z& +.$ b& <$
aSaaW]\ RÇ4[abS`RO[$ `O^^]`b RmTW\WbWT ^`maS\bm ^O` 9 E 4 A i B <F$ =&C&4&$ ),S 6][[WaaW]\$ ^& ,(,&
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Vc[O\WbOW`S Sb RSa `nUZSa ac` ZO ^`]bSQbW]\ RSa ^S`a]\\Sa QWdWZSa& ?Sc` WZZWQmWbm
Sab R]\Q [O\WTSabS&

5 % 8\ QS _cW Q]\QS`\S ZS TOWb _cS ZÇOdW]\$ a]\ m_cW^OUS Sb aSa ^OaaOUS`a
a]\b `SbS\ca ^O` c\ 8bOb 1 RÇc\S ^O`b$ ZO 6]\dS\bW]\ RS (0+0 ^`md]Wb _cS
| ZO CcWaaO\QS Oc ^]cd]W` RS ZO_cSZZS aS b`]cdS RSa QWdWZa mb`O\US`a ^]c``O
`SQ]c`W`$ aW aO amQc`Wbm ZÇSfWUS$ j ZSc` W\bS`\S[S\b ]c j ZSc` [WaS S\ `maWRS\QS
T]`QmS }$ c\S W\abO\QS XcRWQWOW`S RSdO\b W\bS`dS\W` ZS ^Zca bsb ^]aaWPZS ^]c`
Q]\TW`[S` ]c W\TW`[S` ZÇW\bS`\S[S\b !O`b& +($ +)$ +*$ ./"2 RÇOcb`S ^O`b$ RS ZO
[o[S [O\Wn`S _cS ZSa Z]Wa Sb Q]cbc[Sa RS ZO UcS``S Ocb]`WaS\b ZO QO^bc`S Sb
ZO aOWaWS RÇc\ \OdW`S RS Q][[S`QS S\\S[W$ c\ OdW]\ QWdWZ S\\S[W ^Scb ob`S
QO^bc`m$ Sb a]c[Wa Oc R`]Wb RS ^`WaS OdSQ ZO QO`UOWa]\ *.&

7T JUTJXLZU# \W | ZO amQc`Wbm } RS ZÇ4ZUm`WS$ \W QSZZS RS ZO Fg`WS \S ^ScdS\b
ZmUWbW[S` ZO RmbS\bW]\ ^`]Z]\UmS RS QWdWZa Wa`OmZWS\a O[S\ma RS T]`QS RO\a ZÇc\
RS QSa ^Oga j ZO acWbS RÇc\ OQbS b]cb j TOWb Q]\b`OW`S Oc R`]Wb W\bS`\ObW]\OZ Ä ZS
^`]PZn[S aS`OWb RWTTm`S\b aÇWZ aÇOUWaaOWb RS [WZWbOW`Sa Sb \]\ RS QWdWZa& DcS QSbbS
RmbS\bW]\ aS ^`]Z]\US ac` _cSZ_cSa X]c`a Sab QS^S\RO\b OR[WaaWPZS Sc mUO`R
Ocf QW`Q]\abO\QSa RS ZÇSa^nQS$ [OWa RS Zj j ZÇmbS\R`S ac` ^Zca RÇc\ []Wa$ WZ g O
c\S [O`US _cÇ]\ \S T`O\QVWb _cÇS\ Rm^OaaO\b ZSa ZW[WbSa RS QS _cW Sab ZWQWbS Sb
b]Zm`OPZS& ?O ZcbbS [S\mS ^O` ZO Fg`WS Sb ZÇ4ZUm`WS Q]\b`S <a`OpZ `S\R Q][^`m%
VS\aWPZS ZÇObbWbcRS RSa ^`S[Wn`Sa j ZÇmUO`R RSa `Saa]`bWaaO\ba Rc aSQ]\R$ [OWa
SZZS \S acTTWb ^Oa j S\ Q]cd`W` ZÇWZZWQmWbm& 5WS\ ^Zca$ S\ ^`]Z]\USO\b QSbbS RmbS\bW]\$
Sb S\ \S RmaOd]cO\b ^Oa ]TTWQWSZZS[S\b ZSa OQbW]\a Rc 9&C&?&C& _cW S\ a]\b
ZÇ]`WUW\S$ ZÇ4ZUm`WS Sb ZO Fg`WS aS `S\RS\b OcaaW W\bS`\ObW]\OZS[S\b `Sa^]\aOPZSa
RSa S\b`S^`WaSa RS QSbbS ]`UO\WaObW]\2 WZ Sab d`OW _cS ZSa U]cdS`\S[S\ba RS QSa
8bOba ^]c``OWS\b RWTTWQWZS[S\b OR]^bS` c\S Ocb`S ObbWbcRS aO\a ^S`R`S Q][^Zn%
bS[S\b ZO TOQS Ocf gScf RS ZÇ]^W\W]\ O`OPS&

8\ `SdO\QVS$ ZÇ4ZUm`WS mbOWb T]\RmS j Q]\aS`dS` ZS 2ULPTN RÇ8Z 4Z Oc bWb`S RS
^`WaS RS UcS``S2 SZZS aÇS\ OPabW\b$ Sb QÇSab j a]\ V]\\Sc`& DcO\b j ZÇOdW]\ RS ZO
G&J &4&$ WZ Sab d`OWaS[PZOPZS _cÇWZ Oc`OWb _cWbbm 7O[Oa RS^cWa Z]\UbS[^a
aÇWZ OdOWb mbm S\ mbOb RS d]ZS` ^cWa_cÇWZ aÇOUWb RÇc\ O^^O`SWZ W[[Ob`WQcZm Ocf
8bOba%H\Wa$ Sb _cS ZO Fg`WS \ÇSab ^Oa S\ UcS``S OdSQ QS ^Oga */&

A]b]\a _cS ^]c` ob`S b]cb j TOWb Q]\T]`[S OdSQ ZSa Z]Wa Sb Q]cbc[Sa RS ZO
UcS``S$ ZO QO^bc`S RÇc\ O^^O`SWZ QWdWZ RS \ObW]\OZWbm S\\S[WS R]Wb ob`S STTSQbcmS
^O` RSa OdW]\a [WZWbOW`Sa RS ZÇ8bOb ORdS`aS2 ZO UcS``S RS Q]c`aS Sab S\ STTSb
W\bS`RWbS RS^cWa ZO 7mQZO`ObW]\ RS CO`Wa RS (/,-$ Sb WQW$ ZS Rmb]c`\S[S\b Sab ZS

)- + , 0 / , .  C&$ 4XUPZ PTZLXTHZPUTHR V[IRPJ# CO`Wa$ $*') -" %%#"

*/ B\ \]bS`O _cS Z]`a Rc Rmb]c`\S[S\b RÇc\ 76 * RS ZO Q][^OU\WS BZg[^WQ 4W`eOga
ac` Z 4ZPO\WS$ ZS $ ' O]ub $ * ' * ^O` c\ [mRSQW\ U`SQ Sb aO TO[WZZS _cW TcgOWS\b ZS `mUW[S
RSa 6]Z]\SZa$ ZÇO^^O`SWZ Tcb W[[mRWObS[S\b `SabWbcm j ZO :`nQS OdSQ a]\ m_cW^OUS Sb aSa
^OaaOUS`a$ OZ]`a _cS RS^cWa ZO RScfWn[S UcS``S []\RWOZS$ QSa RScf 8bOba \Ç]\b b]cX]c`a
^Oa aWU\m RS b`OWbm RS ^OWf$ \W mbOPZW RS `SZObW]\a RW^Z][ObW_cSa$ :L @UPX# $( O]ub $*'*"
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TOWb RS Q][PObbO\ba _cW$ ]TTWQWSZZS[S\b$ \S a]\b ^Oa W\Q]`^]`ma RO\a c\S O`[mS
`mUcZWn`S& @OWa S\ ZÇSa^nQS$ QSbbS RWabW\QbW]\ `SabS aO\a U`O\RS aWU\WTWQObW]\ mbO\b
R]\\m ZO ^`]bSQbW]\ RS TOWb ^cPZW_cS[S\b OQQ]`RmS ^O` ZSa 8bOba O`OPSa Ocf
B`UO\WaObW]\a ^OZSabW\WS\\Sa _cW Rc Q]c^ RSdWS\\S\b S\ _cSZ_cS a]`bS RSa
OcfWZWOW`Sa ]TTWQWSZa RS ZSc`a b`]c^Sa *0&

B\ ^]c``OWb QS^S\RO\b O`UcS` _cÇOc `SUO`R RSa Z]Wa Sb Q]cbc[Sa RS ZO UcS``S$
ZO ^`WaS RS ZÇOdW]\ S\\S[W Sab dWQWmS Rc TOWb _cS RO\a ZSc`a ]^m`ObW]\a$ ZSa
Q][[O\R]a ^OZSabW\WS\a \S `Sa^SQbS\b ^Oa ZSa ^`SaQ`W^bW]\a QZOaaW_cSa RS ZÇO`bW%
QZS + RS ZO Q]\dS\bW]\ RS :S\ndS RS (0+0 ac` ZS b`OWbS[S\b RSa ^`Wa]\\WS`a
RS UcS``S SfWUSO\b _cS b]cb W\RWdWRc PSZZWUm`O\b OWb c\ QVST `Sa^]\aOPZS$ ^]`bS
| c\ aWU\S RWabW\QbWT Sb `SQ]\\OWaaOPZS j RWabO\QS }$ | ^]`bS ]cdS`bS[S\b ZSa
O`[Sa }$ Sb | aS Q]\T]`[S RO\a aSa ]^m`ObW]\a Ocf Z]Wa Sb Q]cbc[Sa RS ZO
UcS``S } 1 ]`$ S\ aÇObbO_cO\b j RSa QWdWZa$ OZ]`a _cÇScf%[o[Sa a]\b VOPWZZma S\
QWdWZa$ ZSa Q][[O\R]a ^OZSabW\WS\a \S aObWaT]\b mdWRS[[S\b k OcQc\S RSa b`]Wa
RS`\Wn`Sa Q]\RWbW]\a& @OWa ]\ ^Scb `OWa]\\OPZS[S\b aS RS[O\RS` Xca_cÇj _cSZ
^]W\b QSa RWa^]aWbW]\a \S a]\b ^Oa OcX]c`RÇVcW RSdS\cSa ac`O\\mSa$ Sb b][PmSa
S\ RmacmbcRS bO\b ]\ W[OUW\S [OZ c\S ^]WU\mS RÇW\ac`Uma aÇ]^^]aS` Oc Z]c`R
O^^O`SWZ O`[m RÇc\ 8bOb S\ aS aWU\OZO\b j <a]\ ObbS\bW]\ %RS [O\Wn`S OcaaW
`S[O`_cOPZS&

8\ `mac[m$ ZSa Rmb]c`\S[S\ba RÇOdW]\a STTSQbcma ^O` ZS 9&C&?&C&$ Sb ZO RmbS\%
bW]\ ^`]Z]\UmS ^O` ZO Fg`WS Sb ZÇ4ZUm`WS RÇc\S ^O`bWS RSa QWdWZa b`O\a^]`bma RO\a
QSa OdW]\a a]ca ^`mbSfbS _cÇWZa a]\b RS \ObW]\OZWbm Wa`OmZWS\\S$ Q]\abWbcS\b RSa
OQbSa WZZWQWbSa Oc `SUO`R RSa Z]Wa Sb Q]cbc[Sa RS ZO UcS``S& @OWa ]\ aS `O^^SZZS`O
_cÇS\ bS[^a RS UcS``S$ ZS R`]Wb Vc[O\WbOW`S Sab `O`S[S\b ^Zca j ZÇV]\\Sc` RO\a
c\ QO[^ _cS RO\a ZÇOcb`S$ Sb aW `WS\ \S XcabWTWS ZS bS``]`Wa[S O`OPS j ZÇS\Q]\b`S
RSa QWdWZa Wa`OmZWS\a$ `WS\ \]\ ^Zca \S Q]cd`S ZSa P][PO`RS[S\ba Wa`OmZWS\a R]\b
ZSa dWQbW[Sa a]\b RÇOP]`R RSa QWdWZa O`OPSa& ?S R`O[S dScb _cS QVOQc\ aS b`]cdS
^`Wa RO\a ZÇS\U`S\OUS RS ZO dW]ZS\QS Sb RSa `S^`maOWZZSa$ QS _cW \ÇSfQcaS `WS\$
[OWa ^S`[Sb ^O`T]Wa RS Q][^`S\R`S&&&

-& ?Sa O`bWQZSa () j (, RmTW\WaaS\b ZÇmbS\RcS RSa ^]cd]W`a Sb RSa ]PZWUObW]\a
RSa 8bOba ^O`bWSa j ZÇmUO`R RS ZÇOcbSc` RÇc\ RSa OQbSa dWama ^O` ZO Q]\dS\bW]\&
B\ `S[O`_cS _cÇS\ QSbbS [ObWn`S$ ZÇ8bOb Q]\b`OQbO\b RWa^]aS RÇc\S b]bOZS ZWPS`bm
RÇO^^`mQWObW]\ 1 S\ STTSb$ OZ]`a _cS ZO Q]\dS\bW]\ ]PZWUS ZÇ8bOb Q]\b`OQbO\b ]t
c\ OdW]\ O mbm Rmb]c`\m j ZS ZOWaaS` `S^O`bW` | OcaaWbsb _cS ^]aaWPZS } OdSQ a]\
m_cW^OUS Sb aSa ^OaaOUS`a !O`b& (($ x )"$ SZZS \S ZS Q]\b`OW\b \cZZS[S\b j O^^`m%
VS\RS`$ ^c\W` ]c Sfb`ORS` ZÇOcbSc` RS QS Rmb]c`\S[S\b& 6SbbS ZWPS`bm RÇO^^`m%
QWObW]\ RS ZÇ8bOb aÇO^^ZW_cS mUOZS[S\b S\dS`a ZSa ^S`a]\\Sa _cW aO\a Od]W`

** << Sab RÇOWZZSc`a aWU\WTWQObWT _cÇS\ `m^]\aS j c\ a]cVOWb RS ZO RmZmUObW]\ Wa`OmZWS\\S Ocf
AObW]\a H\WSa ZS () [O`a (0-0$ H GVO\b OWb `STcam RS RS[O\RS` Ocf U]cdS`\S[S\ba
O`OPSa | aÇWZa mbOWS\b RWa^]ama j aS Rma]ZWRO`WaS` RSa ObbS\bOba Sb RSa OQbSa RS dW]ZS\QS Q][[Wa
Q]\b`S RSa OdW]\a QWdWZa Wa`OmZWS\a Sb j ^`S\R`S RSa [Sac`Sa ^]c` mdWbS` ZS `S\]cdSZZS[S\b
RS bSZa OQbSa$ :L ;UTKL# (* [O`a (0-0&
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Q][[Wa c\ Rmb]c`\S[S\b$ aS a]\b QS^S\RO\b `S\RcSa Q]c^OPZSa RÇc\ Ocb`S RSa
OQbSa dWama j ZÇO`bWQZS (S̀ $ ^O`OU`O^VS (S`2 S\ QS _cW ZSa Q]\QS`\S$ ZÇ8bOb Q]\b`OQbO\b
Sab aW[^ZS[S\b bS\c RS ZSa OQQcSWZZW` Z]`a_cS ZS Q][[O\RO\b RS P]`R RmQWRS RS
ZSa RmPO`_cS` !O`b& () Sb (*$ x ("& @OWa bO\b j ZÇmUO`R RS QSa RS`\Wn`Sa _cÇj
ZÇmUO`R RS ZÇOcbSc` RÇc\ | VWXOQYW\U }$ WZ \ÇSfWabS OcQc\S ]PZWUObW]\ RS `m^`SaaW]\
RO\a ZS QVST RS ZÇ8bOb Q]\b`OQbO\b _cW ZSa `Sl]Wb 1 WZ \ÇOaac`S ZSc` RmbS\bW]\ _cS
| aÇWZ SabW[S _cS ZSa QW`Q]\abO\QSa ZS XcabWTWS\b }$ Sb S\ Q]\T]`[Wbm OdSQ aO ZmUWa%
ZObW]\ !O`b& (*$ x )"& G]cb Oc ^Zca R]Wb%WZ ^`]QmRS` | j c\S S\_cobS ^`mZW[W\OW`S
S\ dcS RÇmbOPZW` ZSa TOWba } !O`b& (*$ x +"$ Sb Q][[c\W_cS` ZSa Q]\QZcaW]\a Ocf
8bOba W\bm`Saama !O`b& (*$ x ,"&

<Z TOcb \]bS` _cS RO\a ZS ^`]XSb RS Q]\dS\bW]\ ^`m^O`m j E][S S\ (0-)$
ZÇO`bWQZS + Q]``Sa^]\RO\b ^`md]gOWb _cS 1

| G]cb 8bOb Q]\b`OQbO\b ac` ZS bS``Wb]W`S Rc_cSZ ZÇOm`]\ST ObbS``Wb O^`na c\ bSZ
OQbS ]c [S\OQS$ R]Wb Oaac`S`$ Q]\T]`[m[S\b j aSa ^`]^`Sa Z]Wa$ ZO RmbS\bW]\ RS
ZÇOcbSc` RS QSb OQbS ]c [S\OQS+'& }

6S^S\RO\b$ Q][[S ZS a]cZWU\S @& IOZZORO]$ `WS\ RO\a QSbbS RWa^]aWbW]\ \ Ç]PZWUS
ZÇ8bOb j ^c\W` ZSa OcbSc`a Rc Rmb]c`\S[S\b 1 WZ R]Wb aW[^ZS[S\b ZSc` O^^ZW_cS`
ZSa Z]Wa \ObW]\OZSa S\ dWUcSc`$ QS _cW aWU\WTWS _cÇS\ QOa RS QO`S\QS RS QSa Z]Wa
^]c` QS bg^S RÇOQbS$ ZÇ8bOb \ÇSab ^Oa ]PZWUm RS ^`]QmRS` j QSbbS [WaS S\ RmbS\bW]\&

8\ ^`ObW_cS$ ZÇ8bOb ]t ObbS``Wb c\ OdW]\ _cW O mbm Rmb]c`\m [Sb b]cX]c`a S\
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