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AX�VbaVXcg�WX�E&8&=&�VbaVXeaX�_ÉhaX�WXf�Ybe`Xf�WX�cebce\qgq�_Xf�c_hf�TcgXf$�
ib\eX�_T�c_hf�TcgX�n�\afgTheXe�_ Éqdh\gq�WTaf�_Xf�eX_Tg\baf�\agXeaTg\baT_Xf�Xg�_X�
WqiX_bccX`Xag�WXf�cTkf�WX�_É[q \̀fc[reX�HhW&�>_�Xfg�WbaV�cbegXhe�WÉha�q_Ta�
eqib_hg\baaT\eX�dh\�cbheeT\g�V[TaZXe�YbaWT`XagT_X`Xag�_T�aTgheX�cb_\g\dhX$�
qVbab`\dhX�Xg� ]he\W\dhX�WXf�eTccbegf�XageX�cTkf�WqiX_bccqf� Xg�cTkf�fbhf%�
WqiX_bccqf&� 8X�eXabhiXTh� WXf�eX_Tg\baf�\agXeaTg\baT_Xf�Wbag�Xfg�cbegXhe�_X�
VbaVXcg� WX� E&8&=&� fX� VTeTVgqe\fX� cTe� WXhj� TfcXVgf� 2� WÉTUbeW$� \_� gXaW� n� _T�
eqVbaV\_\Tg\ba�WX�gbhf�_Xf� cXhc_Xf�WTaf�_T�cebce\qgq� Vb``haX�WX�Wb`T\aXf�
e\V[Xf� Xa�eXffbheVXf� \agX__XVghX__Xf� Xg� c[kf\dhXf�3� Xafh\gX$� \_� \agebWh\g�haX�
c[\_bfbc[\X� ]he\W\dhX� WÉhaX� ZeTaWX� e\V[XffX� cebfcXVg\iX�")#&
9Taf� VX� fXaf$� }aba� fXh_X`Xag� \_� ceb_baZX� Xg� geTafVXaWX� _X� ce\aV\cX� WX�

_É\aqZT_\gq� Vb`cXafTge\VX� bYYXegX� Thj�cTkf�Xa�WqiX_bccX`Xag$�`T\f� \_� cXhg�
cbfXe� n� abhiXTh$� Xa� gXe`Xf� c_hf� fqWh\fTagf$� _X� cebU_r`X� WX� _T� fqVhe\gq�
qVbab`\dhX� Vb__XVg\iX&� Eeb`h�cbhe�haX� ZqaqeT_\fTg\ba� n� WÉThgeXf� fXVgXhef�
WX� _T� i\X� \agXeaTg\baT_X$� \_� cbheeT\g� eqabiXe� aba� fXh_X`Xag� gbhg� _X� Web\g�
\agXeaTg\baT_� !WX�_T� gXeeX$� WX�_ÉXTh$� WX� _ÉT\e$� WX�_Xhe� Xai\ebaaX`XagÉ� Xg�WX�
gbhgX�_T�`Tg\reX�\aXegX$�`T\f�Thff\�bhie\e�WX�abhiX__Xf�cXefcXVg\iXf�cbhe�_T�
`Tg\reX�i\iTagX�Xg�WÉTUbeW�cbhe�_É[b``X$�ceX \̀Xe�cTge\`b\aX�Vb``ha�WX�
_É[h`Ta\gq$� Xg� cbhe� _É[h`Ta\gq� X__X%`s`X$� abhiXTh� fh]Xg� Wh� Web\g� \agXe%
aTg\baT_� Yhghe�~�"*#&
6\af\$�_X�ab`UeX�WX�Wb`T\aXf�fhe�_XfdhX_f�\_�cbheeT\g�fÉTcc_\dhXe�T�fhfV\gq�

ha�bcg\`\f`X�]hfg\Y\q�V[Xl�_Xf�cTkf�fbhf%WqiX_bccqf$�Xh�qZTeW�Thj�Xfcb\ef�WX�
WqiX_bccX`Xag� Wbag� \_� Xfg� cbegXhe&� 6hdhX_� VTf$� VXV\�aX�`TadhXeT� cTf� WX�
`XggeX�Xa�VThfX�_Xf�\agqesgf�Ybeg�\`cbegTagf�WXf� cTkf� WqiX_bccqf&�6hff\$� ba�
Tff\fgX�n�ha�c[qab`raX�WX�eqVhcqeTg\ba�WX�_T�cTeg�WX�VXhj%V\$�TUbhg\ffTag�n
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WX�fXf�ThWTVXf�Xg�WX�fXf�VbadhsgXf$�WXf�cebZerf�WX�_T�fV\XaVX�Xg�WX�_T�VbaaT\f%
fTaVX�[h`T\aX�o�geTiXef�_Xf�f\rV_Xf�Xg�cTe%WX_n�_Xf�Yebag\reXf�WXf�:gTgf�~�"-#$�
fhegbhg� dhX� fba�hg\_\fTg\ba�aX� eXdh\Xeg� dhX� WÉk� Tib\e� TVVrf� Xg� WX� _T� Vb`%
ceXaWeX�".#&
9Taf� _T� Yeqaqf\X� WXf� TaaqXf� fb\jTagX� Xg� fb\jTagX%W\j$� _Xf� cTkf� fbhf%�

WqiX_bccqf$� XaVbheTZqf� cTe� _Xhe� ab`UeX$� `h_g\c_\Xag� _Xf� WqV_TeTg\baf� Xg�
eqfb_hg\baf�T__Tag�WTaf�_X� fXaf�WÉha�cTge\`b\aX� Vb``ha�WX�_ É[h`Ta\gq�dh\�
XaZ_bUX�_T�gXV[ab_bZ\X$�Xa�cTeg\Vh_\Xe$� Xg�_T�fV\XaVX$�Xa�ZqaqeT_&�Ierf�i\gX�\_f�
}�WqV[TagXag�~� cTeVX� dhX� _Xf� `bWT_\gqf� ceTg\dhXf� WÉTVVrf� Thj� gXV[a\dhXf�
XjV_hXag� VXf� `Tg\reXf� Wh� VbaVXcg&
EbhegTag$� Thj�CTg\baf�Ja\Xf$� _ Éqib_hg\ba�Wh�WqUTg� VbafTVeT\g� _T� fV\XaVX�

Xg� _T� gXV[a\dhX� cTge\`b\aX� Vb``ha� WX� _É[h`Ta\gq&� A ÉTeg\V_X� )+� WX� _T�
8[TegX� WXf� Web\gf� Xg� WXib\ef� qVbab`\dhXf� WXf� :gTgf� eXVbaaTtg� Thj� cTkf�
fbhf%WqiX_bccqf�_X� Web\g� WX�UqaqY\V\Xe�WXf� TiTagTZXf�eqfh_gTag�WXf�cebZerf�
eqT_\fqf� cTe� _T� fV\XaVX� Xg� _T� gXV[a\dhX$� cbhe� TVVq_qeXe� _Xhe� WqiX_bccX`Xag�
qVbab`\dhX&� 9Taf� _X�`s`X� q_Ta$� _T�9qV_TeTg\ba�ha\iXefX__X� WXf� Web\gf� Wh�
cXhc_X$� TWbcgqX� n�6_ZXe� _X� ,� ]h\__Xg� )1/.$� W\fcbfX� Xa�fba�Teg\V_X�1� dhX� }_X�
cebZerf�fV\Xag\Y\dhX� Xg�gXV[a\dhX�YT\fTag�cTeg\X�Wh�cTge\`b\aX� Vb``ha�WX�
_É[h`Ta\gq$� gbhg� cXhc_X� T� _X� Web\g� WÉk� cTeg\V\cXe�~�"/#&
Ebhe� WbaaXe� haX� VbafqVeTg\ba� ]he\W\dhX� n� VXggX� VbaVXcg\ba$� _X� ZebhcX�

WXf�//� fbhg\Xag�WTaf�fba�ceb]Xg�WX� VbWX�\agXeaTg\baT_�cbhe� _X�geTafYXeg�WX�
gXV[ab_bZ\X� dhX� VX__X%V\� YT\g�cTeg\X�Wh�cTge\`b\aX�ha\iXefX_�WX�_É[b``X� Xg�
dhX�gbhf�_Xf�cTkf�bag�_X�Web\g�WÉk�Tib\e�TVVrf�TY\a�WÉT`q_\beXe�_X�a\iXTh�WX�
i\X� WX� _Xhef� cbch_Tg\baf�"0#&� 8XggX� cbf\g\ba�aÉT� ThVhaX� V[TaVX� WÉTUbhg\e$�
cTeVX� dhX� _X� c[qab`raX� WÉTccebce\Tg\ba� WX� _T� gXV[ab_bZ\X� cTe� _Xf� cTkf�
WqiX_bccqf� Xg� _Xhef� bcqeTgXhef� ce\iqf� _T� eXaW� \eeqT_\fTU_X&� 9ÉT\__Xhef$� _T�
cbf\g\ba�Wh�ZebhcX�7�Xfg�ba�aX�cXhg�c_hf�V_T\eX�2�}�AXf�gXV[a\dhXf�\aWhfge\X__Xf�
`bWXeaXf�fbag� \̀fXf�Th�cb\ag�XffXag\X__X`Xag�n�_ÉT\WX�WX�eXffbheVXf�ce\iqXf�
"Thff\#$� cbhe�fg\`h_Xe�_T�eXV[XeV[X$� _É\aiXag\ba$� _T� \̀fX� Th�cb\ag$� _T�W\ih_%
ZTg\ba� Xg� _X� geTafYXeg� WXf� gXV[a\dhXf$� \_� Xfg�aqVXffT\eX� dhX� _Xf� XageXce\fXf�
fbheVXf� Xg� _Xf� XageXce\fXf� TVdhqeXhef$� T\af\� dhX� _Xhef� ZbhiXeaX`Xagf$�
eXfcXVgXag� _Xf� Web\gf� WX� cebce\qgq� \aWhfge\X__X�~�"1#&
AT� WbVge\aX� bVV\WXagT_X� ]hfg\Y\X� VXggX� cbf\g\ba� WX�`Ta\reX� Ybeg� [TU\_X� 2�

}"&&&#� \_�YThg� W\fg\aZhXe� WXhj� TfcXVgf� 2� _T�WqVbhiXegX�eqX__X�W ÉhaX� _b\�WX�_T
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Xg�W ÉqVbab`\fgXf� fbhf� _ ÉqZ\WX� WX� _T�,IH?<NDIH� DHN@LH<NDIH<F@�1+1/4�('774� JIOL� F@�?LIDN� @N� F<�
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7XeZXe%AXieTh_g$� ETe\f$� )1/0$� "Vb__XVg\ba� I\Xef%BbaWX� Xa� UeXY#&
"0#� 8@RN@� LVPDMV� ?@� JLIE@N� ?@� M>CVG<� ?�OH� >I?@� ceqfXagq� n� _T� 8&C&>/&8&:&9&� cTe� _X� ZebhcX�

WXf� //$� WbV&� I9 &'68 � )',$� TaaXjX� >$� abiX`UeX� )1/.&
"1#� IXjgX� WX� ceb]Xg� WX� fV[q`T� W Éha� VbWX� &&&� ceqfXagq� n� _T� 8&C&IM&8&:&9&� cTe� _X� ZebhcX�7$�
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aTgheX� fhe� _TdhX__X� \_� Xfg� [bef� WX� dhXfg\ba� WÉqgTU_\e� ha� dhX_VbadhX� Web\g�
`babcb_\fg\dhX&�8XggX�WqVbhiXegX�YT\g�cTeg\X�Wh�cTge\`b\aX� Vb``ha�\agX_%
_XVghX_�WX�_É[h`Ta\gq&�AÉ\aiXag\ba�Xa�Xfg�_T�UTfX&�>_�Xa�eqfh_gX�haX�Wb`Xfg\%
VTg\ba�WX�_T�aTgheX�cTe�ha�TVgX�WX� VeqTg\ba$�haX�hg\_\fTg\ba�WÉhaX�_b\�WX�_T�
aTgheX�WTaf�ha�Uhg�gXV[ab_bZ\dhX&�>_�fÉTZ\g�WÉhaX�VeqTg\ba�Tff\ \̀_TU_X�n�haX�
ÅhieX� _\ggqeT\eX� bh� Teg\fg\dhX&� De$� ba� aÉT� ]T`T\f� fbaZq� n� fhcce\`Xe� _Xf�
Web\gf�WÉThgXhe&�JaX�cebgXVg\ba�Xfg�TVVbeWqX�Thj�\aiXagXhef�"&&&#&� AÉ\agqesg�
WX� _É\aiXagXhe� aÉXfg� cTf� fXh_X`Xag� WX� ib\e� fba� \aiXag\ba� Xjc_b\gqX$� `T\f�
Thff\�WX�ib\e�eXagTU\_\fqf$�cTe�ha�cebY\g�h_gqe\Xhe$�fXf�YeT\f�WX�eXV[XeV[X�~�")(#$
Da�bUfXeiX�dhX$�n�_T�UTfX$�_X�eT\fbaaX`Xag�Xfg�i\V\q�ch\fdhX�gbhgX�\aiXa%

g\ba�T� Vb``X�Tff\fX�haX�_b\�WX�_T�aTgheX&� ETe�_X�YT\g�WX� }�fÉTccebce\Xe�~�bh�
}�WÉTVVTcTeXe�~� _É\aiXag\ba� dh\� Xa� eqfh_gX$� aX� fÉTccebce\X%g%ba� cTf$� cTe�
VbafqdhXag$� _T� _b\� WX� _T� aTgheX� X__X%`s`X5� :a� Vb`cTeTag� _Xf� Web\gf� WX�
_É\aiXag\ba� Thj� Web\gf� WÉThgXhe$� ba� YThffX� _X� cebU_r`X� ]he\W\dhX$� VTe� _É\a%
iXag\ba�Xfg�UTfqX�]hfgX`Xag�fhe�_Xf�_b\f�WX�_T�aTgheX$� T_bef� dhX�_T� VeqTg\ba�
_\ggqeT\eX� bh� Teg\fg\dhX� aX� _ÉXfg� cTf� bh� gerf� cXh&
6\af\$� _Xf� cbf\g\baf� fbag� gerf� q_b\ZaqXf� _ÉhaX� WX� _ÉThgeX� Xg$� gbhg� Xa� TW%

`XggTag�_T�abg\ba�WX�cTge\`b\aX�Vb``ha�WX�_É[h`Ta\gq$�_Xf�cTkf�WqiX_bccqf�
_h\�WbaaXag�haX�TVVXcg\ba�dh\�aX�̀ Xg�cTf�Xa�VThfX�_Xhef�\agqesgf�qVbab`\dhXf�
Xg� Y\aTaV\Xef&
AX�`s`X�gkcX�WX�WqUTg�VTeTVgqe\fX�_T�8baYqeXaVX�WXf�CTg\baf�Ja\Xf�fhe�

_T�HV\XaVX�Xg�_T�IXV[a\dhX�Th�fXei\VX� Wh�WqiX_bccX`Xag$� dh\�fÉXfg�gXahX� n�
K\XaaX� Wh� *(� Th� +)� Tbxg� )1/1&� AÉbU]XVg\Y�\a\g\T_� WX� _T� 8baYqeXaVX� Xfg� WX�
Vb`c_qgXe� _Xf� W\fcbf\g\baf� WX� _ÉTiTag%ceb]rg� WX� VbWX� fhe� _X� geTafYXeg� WX�
gXV[ab_bZ\X�WX�_ÉqcbdhX&�6hff\$�_X�ZebhcX�WXf�//�eq\greX�fT�cbf\g\ba�eX_Tg\iX�n�
_T� gXV[ab_bZ\X� cTge\`b\aX� Vb``ha� WX� _É[h`Ta\gq�"))#&
AT�8baYqeXaVX�TUbhg\g�n�geb\f�fqe\Xf�WX�eXVb``TaWTg\baf�bh�WX�Wb`T\aXf�

WÉTVg\ba&� AX�Wb`T\aX�6�T�geT\g�Th�eXaYbeVX`Xag�WXf� VTcTV\gqf� fV\Xag\Y\dhXf�
Xg�gXV[a\dhXf�WXf�cTkf�fbhf%WqiX_bccqf&�AX�Wb`T\aX�7�T�geT\g�n�_T�eXfgehVgh%
eTg\ba� WXf� eX_Tg\baf� \agXeaTg\baT_Xf� TVghX__Xf$� Xa�`Tg\reX� WX� fV\XaVX� Xg� WX�
gXV[a\dhX&�:aY\a&$�_X�Wb`T\aX�8�i\fX�_X�eXaYbeVX`Xag�Wh�ev_X�Wh�fkfgr`X�WXf�
CTg\baf�Ja\Xf$� Xa�`Tg\reX� WX� VbbcqeTg\ba� fV\Xag\Y\dhX� Xg� gXV[a\dhX$� T\af\�
dhX� _ÉTVVeb\ffX`Xag� WXf� eXffbheVXf� Y\aTaV\reXf� Ybhea\Xf&
8Xf�eXVb``TaWTg\baf� fbag� TWbcgqXf� fbhf�Ybe`X� WX�cebZeT``X�WÉTVg\ba�

cTe�_É6ffX`U_qX�ZqaqeT_X�WX�_ÉD&C&J&� ")*#&�ETe�VbageX$�_Xf�eXVb``TaWTg\baf�
dh\�e\fdhXag�WX�eX`XggeX�Xa�dhXfg\ba�WX�`Ta\reX�YbaWT`XagT_X�_Xf�eX_Tg\baf�
\aqZT_\gT\eXf$�aÉbag�cTf�eqha\�_ÉTVVbeW�WXf�cTeg\V\cTagf&� :__Xf� fX�eTccbegXag�
Th�ev_X�WXf�:&I&C&�Xa�`Tg\reX�gXV[ab_bZ\dhX$�n�_ÉTVVeb\ffX`Xag�WXf�Tccbegf

")(#� >aiXag\ba�WX�B&�$ % ' ! # ��DH �E &�& ( &" # ( �Xg�ThgeXf$�8L<HMA@LN�?@�N@>CHIFIBD@�@N�?VP@FIJJ@G@HN$�
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GTccbeg� WX� _T� *X� Vb``\ff\ba� WX� E6&<&$� WbV&� 6 ',+'//1� Xg� eTccbeg� Wh� HXVeqgT\eX� ZqaqeT_� WX�
;D&C&I?&$� WbV&� 6 '+,'.0/� Xg� 6WW&� )� Xg� *&
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Y\aTaV\Xef�WXfg\aqf�n�eXaYbeVXe�_T�VTcTV\gq�fV\Xag\Y\dhX�Xg�gXV[a\dhX�aTg\baT_X�
WXf� cTkf� fbhf%WqiX_bccqf� Xg� n� ha� TVVeb\ffX`Xag� fhUfgTag\X_� WX� _ÉT\WX� Thj�
cTkf�fbhf%WqiX_bccqf$�Xa�VX�dh\�VbaVXeaX�_Xhe�VTcTV\gq�WX�cebWhVg\ba�Xg�WX�
Vb``XeV\T_\fTg\ba� WX� U\Xaf� WÉqdh\cX`Xag�")+#&
6\af\$�Xa�`Tg\reX�WX�geTafYXeg�WX�gXV[ab_bZ\X$�_Xf�eXiXaW\VTg\baf�WXf�cTkf�

fbhf%WqiX_bccqf� fbag� i\gX� Xg� YTV\_X`Xag� }�eqVhcqeqXf�~&� AT� fV\XaVX� Xg� _T�
gXV[a\dhX$� cTge\`b\aX� Vb``ha�WX� _É[h`Ta\gq� Xfg� _X� g[r`X�bw�_T� }�eqVhcq%
eTg\ba�~$�Xfg�_ÉhaX�WXf�c_hf�eTc\WXf$�ib\eX�_T�c_hf�eTc\WX$�gTag�_Xf�cTkf�WqiX%
_bccqf� fbag� WXiXahf� [TU\_Xf� cbhe� WqaTgheXe� _Xf� Wb_qTaVXf� WXf� cTkf� fbhf%�
WqiX_bccqf&� 8ÉXfg�ceqV\fq`Xag$� n� _ÉT\WX� WX� VXggX� gXV[ab_bZ\X� dhX� _X�`baWX�
WqiX_bccq� bVVhcX� WXf� Wb`T\aXf� abhiXThj� Wh� cTge\`b\aX� Vb``ha� WX�
_É[h`Ta\gq$� gX_� dhX� _ÉXfcTVX� XjgeT%Tg`bfc[qe\dhX&
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AT�VbaiXag\ba�TVVbeWX�WbaV�Thj� dhXfg\baf�WX�WqiX_bccX`Xag�ha�\agqesg�

cTeg\Vh_\Xe$�VX�dh\�iXhg�W\eX�dhX�_ÉXjc_b\gTg\ba�WX�_T�lbaX�\agXeaTg\baT_X�Wb\g�
sgeX�`XaqX�Xa�YbaVg\ba�WXf�UXfb\af�WX�_É[h`Ta\gq�Xg�aba�cTf�WqfTiTagTZXe�
_Xf�cTkf�fbhf%WqiX_bccqf�Xa�eT\fba�WX�Ve\greX�YbaWq�fhe�_T�VTcTV\gq�gXV[a\dhX�
Xg�Y\aTaV\reX&�6hff\$� VXf�cTkf�Wb\iXag�sgeX�TiTagTZqf�cTe�eTccbeg�Thj�cTkf�
\aWhfge\T_\fqf$�Xa�eT\fba�]hfgX`Xag�WX�_Xhe�\aVTcTV\gq�gXV[a\dhX�Xg�Y\aTaV\reX&�
=q_Tf$� _T� VbaiXag\ba� X__X%`s`X� Xg� _Xf� _qZ\f_Tg\baf� aTg\baT_Xf� WX� VXegT\af�
cTkf�\aWhfge\T_\fqf�aX�VbafTVeXag�cTf�haX�gX__X�c[\_bfbc[\X�Xg�ba�Tff\fgX�n�_T�
\̀fX� Xa� c_TVX� WÉha� fkfgr`X� dh\�cbheeT\g� fX� fb_WXe� cTe� haX� Tccebce\Tg\ba�
b_\ZTeV[\dhX� WX� _T� lbaX� \agXeaTg\baT_X&
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AXf�aqZbV\Tg\baf�fhe�_X�eqZ\`X�WXf�YbaWf�`Te\af�bag�qgq�WXf�c_hf�TeWhXf&�
6_bef� dhX�_Xf�cTkf� \aWhfge\T_\fqf�ibkT\Xag�WTaf� _T�cbf\g\ba�WXf�cTkf�fbhf%�
WqiX_bccqf� haX� XageTiX� n� _Xhe� \̀fX� Xa� iT_Xhe$� VXhj%V\� eXYhfT\Xag� WX� VTh%
g\baaXe� haX� VbaiXag\ba� dh\� \afgTheXeT\g� ha� eqZ\`X� \aqZT_$� fhe� haX� lbaX�
XaVbeX�\aXjc_b\gqX&� >_f� fX� YbaWT\Xag$� qi\WX``Xag$� fhe�_X� VbaVXcg� WX�cTge\%
`b\aX�Vb``ha�WX�_É[h`Ta\gq$�gTaW\f�dhX�_Xf�cTkf�\aWhfge\X_f$�abgT``Xag�_Xf�
cTkf� n� qVbab`\X� WX� `TeV[q� TiXV� n� _Xhe� gsgX� _Xf� :gTgf%Ja\f� WÉ6`qe\dhX$�
fbhgXaT\Xag� dhX� _T� _XagXhe$� ib\eX� _X� U_bVTZX� WXf� aqZbV\Tg\baf� eXgTeWT\g�
\aWqY\a\`Xag� _ÉXjc_b\gTg\ba� WXf� eXffbheVXf� WX� _T� lbaX&� 8ÉXfg� cbhedhb\$� _X�
8baZerf�abeW%T`qe\VT\a�ceqYqeT\g�WXch\f�)1/)�WXf�gXjgXf�WXfg\aqf�n�eX`qW\Xe�
n� VXf� }\aVbaiqa\Xagf~�",*#&� 8XggX�cebVqWheX� _qZ\f_Tg\iX� TUbhg\g$� _X� *0� ]h\a�
)10($�_befdhX�_X�ceqf\WXag�8TegXe�f\ZaX�_X�*@@J�7@<=@?�.<L?�2DH@L<D�6@MIOL#

>@M�'>N$� 8XggX� _b\� \afg\ghX� _X� VTWeX� ]he\W\dhX�cXe`XggTag� Thj� Vbafbeg\h`f�
abeW%T`qe\VT\af� WÉXageXceXaWeX� _ÉXjc_b\gTg\ba� WXf�abWh_Xf� cb_k`qgT__\dhXf�
f\ghqf� WTaf� _Xf� YbaWf� WX� _T� lbaX� \agXeaTg\baT_X&
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",*#� 7&�B&� Dj`Ta$� }�AT�_qZ\f_Tg\ba�T`qe\VT\aX� fhe�_Xf�eXffbheVXf�`\aqeT_Xf� fb_\WXf�WXf� YbaWf�

bVqTa\dhXf�~$�' $ , $ * $ / )10($�cc&� /((�n� /*/&� 8Xg�ThgXhe�T�bVbhcq�_Xf�YbaVg\baf�WX�i\VX%ceqf\WXag�
WX�_T�Wq_qZTg\ba�WXf�:gTgf%Ja\f� n�_T� > > > X� 8baYqeXaVX� fhe� _X� Web\g� WX� _T�`Xe�Xg� WX� ceqf\WXag�Wh�
ZebhcX� _\aZh\fg\dhX� TaZ_T\f� Wh� 8b`\gq� WX�eqWTVg\ba� WX� _T� VbaYqeXaVX&



AT�WbVge\aX�bYY\V\X__X�abeW%T`qe\VT\aX�fbhg\Xag�dhX�VXggX�_b\�Xfg�VbaYbe`X�
Th�Web\g�\agXeaTg\baT_� Vbhgh`\Xe� 2� }�AT�_b\�fhe�_Xf�YbaWf�bVqTa\dhXf�TYY\e X̀�
_T�cbf\g\ba�]he\W\dhX�WXf�:gTgf%Ja\f�fX_ba�_TdhX__X�_ÉXjc_beTg\ba�Xg�_ÉXjgeTV%
g\ba� Vb``XeV\T_X� WXf� eXffbheVXf� \̀aqeT_Xf� fb_\WXf� WXf� YbaWf� bVqTa\dhXf�
fbag� WXf� _\UXegqf� WX� _T� [ThgX�`Xe� fbh \̀fXf� n� _ÉbU_\ZTg\ba� WX� gXa\e� eT\fba%
aTU_X`Xag� Vb`cgX�WX�_É\agqesg� dhX�ceqfXagX�cbhe�WÉThgeXf�:gTgf�_ÉXjXeV\VX�
WX� VXf� _\UXegqf� eXVbaahXf� cTe� _Xf� ce\aV\cXf� ZqaqeThj� Wh� Web\g� \agXeaTg\b%
aT_�"&&&#&�:__X�Vbag\Xag�haX�eXabaV\Tg\ba�XjceXffX�eXY_qgTag�_Ébc\a\ba�WÉTcerf�
_TdhX__X�VXf�erZ_Xf�Wh�Web\g�\agXeaTg\baT_�aÉThgbe\fXag�ThVhaX�eXiXaW\VTg\ba�
WX� !Web\gf� XjV_hf\YfÉ�a\�WX� !Web\gf� WX� cebce\qgqÉ�Ç�a\�T� AILNDILD� WX� !fbhiX%
eT\aXgqÉ$�WX� !Web\gf�fbhiXeT\afÉ�bh�WX� !]he\W\Vg\baÉ�Ç�n�_ÉqZTeW�WÉhaX�lbaX�WX�
YbaWf� bVqTa\dhXf� bh� WÉhaX� eXffbheVX� Xj\fgTag� WTaf� VXhj%V\�~�",+#&
8Xf�TYY\e`Tg\baf�WbVge\aT\eXf�aX�Wb\iXag�cTf�sgeX�\fb_qXf�Wh�VbagXjgX�WTaf�

_XdhX_�_T�_b\�T�qgq�ibgqX&�:a�XYYXg$�aba�fXh_X`Xag�_T�_qZ\f_Tg\ba�abeW%T`qe\%
VT\aX�aÉXfg�cTf� VbaYbe`X� Th�Web\g�\agXeaTg\baT_$�`T\f�iT�n� VbageX%VbheTag�
WXf� gXaWTaVXf�TVghX__Xf�Xa�_T�`Tg\reX&� 8XV\�Xfg� gerf� VTeTVgqe\fg\dhX�WTaf�_X�
eTccbeg� Vb``ha� WXf� dhTgeX� Vb``\ff\baf� Wh� HqaTg$� dh\� WqV_TeX� 2� }�8XggX�
eXabaV\Tg\ba�Xg�_Xf�ThgeXf�W\fcbf\g\baf�WX�_T�fbhf%fXVg\ba�fbag�Xa�VbaYbe`\gq�
TiXV�_Xf�WbVge\aXf�Wh�Web\g�\agXeaTg\baT_�Vbhgh`\Xe�TYY\e`Tag�_T�_\UXegq�WX�_T�
[ThgX�`Xe�Xg�_X�ce\aV\cX�L@M�HOFFDOM�"VÉXfg%n%W\eX�dhX�_Xf�eXffbheVXf�aÉTccTe%
g\XaaXag� n� cXefbaaX$� dhX� aÉ\`cbegX� dh\� cXhg� fX� _Xf� Tccebce\Xe� Xg� dhÉ\_�
aÉXj\fgX�WX�Web\g�WX�cebce\qgq�fhe�X__Xf�dhX�cTe�haX�ce\fX�WX�cbffXff\ba#�~�",,#&
8b``X�cTe�_X�cTffq$� ba�bUfXeiX�dhX�_Xf�ZeTaWXf�ch\ffTaVXf�eqTVghT_\fXag�

WXf� g[qbe\Xf� ]he\W\dhXf� WqfhrgXf$� V[TdhX� Yb\f� dhX� _Xhe� \agqesg� _ ÉXj\ZX&� :a�
XYYXg$� _T� abg\ba� WX� L@M� HOFFDOM� Xfg� gbgT_X`Xag� TUTaWbaaqX&� Da� cXhg� n� _T�
e\ZhXhe� Vbaf\WqeXe�_T� lbaX�\agXeaTg\baT_X� Vb``X�haX�L@M� >IGGOHDM"� fXh_X%
`Xag� VXggX� VbaVXcg\ba� aX� cXe`Xg� cTf� fba� Xjc_b\gTg\ba� qdh\gTU_X&� 8ÉXfg�
cbhedhb\�ba�_h\�ceqYreX�_T�abg\ba�WX�cTge\`b\aX�eXiXaTag�n�_É[h`Ta\gq�Xa�VX�
dhÉX__X�cXe`Xg�_É\afg\ghg\ba�WÉha�eqZ\`X�WX�ZXfg\ba�WXf�eXffbheVXf�cbhiTag�
YT\eX� UqaqY\V\Xe� gbhf� _Xf� cTkf� Xa� YbaVg\ba� WX� _Xhef�UXfb\af�",-#&
6\af\$�_Xf�:gTgf%Ja\f�fX�YbaWXag�fhe�_ÉXj\fgXaVX�WÉhaX�abg\ba�]he\W\dhX� L@M�

HOFFDOM!�dh\�aÉXfg�TWTcgqX�a\�n�_T�abhiX__X�hg\_\fTg\ba�WX�_T�̀ Xe$�a\�n�_ÉqcbdhX$�
TY\a�WX�]hfg\Y\Xe�_ÉTccebce\Tg\ba�WX�YT\g�"}�ce\fX�WX�cbffXff\ba�~#�WXf�eXffbheVXf�
WX�_T�lbaX&� 8ÉqgT\g�ha�`bkXa�TaTV[eba\dhX$�`T\f� fxe�cbhe�YT\eX� }�TibegXe�~�
_Xf�aqZbV\Tg\baf�fhe�_X�abhiXTh�Web\g�WX�_T�`Xe$� VTe�X__Xf�qib_hT\Xag�iXef�ha�
eqZ\`X�eX_Tg\iX`Xag� qdh\gTU_X�cbhe�_Xf�cTkf�fbhf%WqiX_bccqf&� 8X� dh\�aÉXfg�
a\� VbaYbe`X� n� _Xhe� cb_\g\dhX� [qZq`ba\fgX$� a\� n� _T� fgeTgqZ\X� WXf� ZeTaWXf�
:&I&C&$� fXh_Xf� VTcTU_Xf� WÉXjc_b\gXe� _T� lbaX&� Iq`b\a$� _Xhe� ibgX� VbageX� _T�
8baiXag\ba$� n� VThfX� ceqV\fq`Xag� WXf� W\fcbf\g\baf� eX_Tg\iXf� Thj� YbaWf�
`Te\af�",.#&� 9ÉT\__Xhef�cTe�_Xhe�ibgX�aqZTg\Y$� _Xf�:gTgf%Ja\f�fX� Vb`cbegXag

",+#� 7 &� B&� Dj`Tug$� IJ$� >DN$"� cc&� /(.%/(/&
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",.#� 9 &�K><C:H$�}�CbgX�fhe�_T�gXe`\aT\fba�WXf�geTiThj�WX�_T�> > > X�VbaYqeXaVX�Xhe�_X�Web\g�WX�_T
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WX�`Ta\reX�}�Vb[qeXagX�~$� WTaf�_T�`XfheX� bw� _T� _b\�Wh�*0� ]h\a� )10(� Xfg� \a%
Vb`cTg\U_X� TiXV�_T�8baiXag\ba&� 6hff\$� Vb``X� _X�abhiXTh�Web\g�WX�_T�`Xe�
aX�_Xf�TiTagTZX�cTf�TffXl$� \_f�ceqYreXag�Tcc_\dhXe�_Xhe�_qZ\f_Tg\ba�Th�`qce\f�
WX� _T� ib_bagq� VbageT\eX� WX� _ÉqVeTfTagX�`T]be\gq� WXf� :gTgf&
AT� _qZ\f_Tg\ba� T`qe\VT\aX$� Vb``X� gbhgX� _qZ\f_Tg\ba� f\ \̀_T\eX&�",/#$� eX_riX�

WbaV�c_hgvg�WX�_ÉTeU\geT\eX�Xg�Wh�YT\g�TVVb`c_\�dhX�Wh�Web\g�\agXeaTg\baT_�",0#&�
:a� XYYXg$� _Xf�cTkf� fbhf%WqiX_bccqf� bag� VbaY\e`q� dhX� U\Xa� dhX�aÉqgTag�cTf�
_\qf�cTe�_T�VbaiXag\ba�Xg�fba�TVgX�Y\aT_�",1#$�}�_ÉTeZh`XagTg\ba�WXf�:gTgf%Ja\f�
eX_Tg\iX� n� _ ÉXjc_b\gTg\ba� WX� _T� lbaX� \agXeaTg\baT_X� Xfg� aba� YbaWqX�"&&&#� _T�
eX_Tg\ba� TiXV� _T� abg\ba� ]he\W\dhX� WX� cTge\`b\aX� Vb``ha� WX� _É[h`Ta\gq�
Wbag� _ÉXj\fgXaVX� T� qgq�VbaY\e`qX� fb_XaaX__X`Xag� cTe� _É6ffX`U_qX� ZqaqeT_X�
WTaf� fba� VbafXafhf� WX� )1/(� Xfg� VTeTVgqe\fqX� WX�EOM� >IB@HM�cTe� _T�ceqfXagX�
8baiXag\ba&�AXf�TVgXf�XjqVhgqf�Xa�i\b_Tg\ba�WX�VX�ce\aV\cX�Xg�Xa�WX[bef�Wh�
eqZ\`X�Xa�dhXfg\ba�fbag�Wqcbheihf�Ç�T\af\�dhÉ\_�T�qgq�Wq`bageq�WheTag�VX�
WqUTg� Ç� WX� gbhgX� fb_\W\gq� ]he\W\dhX�~�"-(#&
Ebhe�_T�WbVge\aX�bVV\WXagT_X$�Xa�eT\fba�WX�_ÉTUfXaVX�WÉhaX�erZ_X�]he\W\dhX�

Dh�WX�erZ_Xf� Vbhgh`\reXf$�cTf�c_hf�dhÉ\_�aÉk�T�WX�Web\g�\agXeaTg\baT_�Tcc_\%
VTU_X�n�_ÉXjc_b\gTg\ba�WXf�YbaWf�`Te\af$�}�\_�aÉk�T�cTf�aba�c_hf�WÉ\agXeW\Vg\ba�
WÉXjc_b\gXe�~� cbhe� _Xf�:gTgf� dh\�aX� fbag� cTf� cTeg\Xf� n� _T� 8baiXag\ba�"-)#&
Da� bUfXeiX� WbaV� dhX� _X� ibgX� aqZTg\Y� bh� _ÉTUfgXag\ba� WX� VXegT\af� cTkf�

\aWhfge\T_\fqf� Vb`ceb`Xg� _T� eTc\W\gq� WX� _ÉTcc_\VTg\ba� WXf� W\fcbf\g\baf�
eX_Tg\iXf� n� _É6hgbe\gq� 2� _Xf� )+(� :gTgf� TkTag� ibgq� cbhe� _T� 8baiXag\ba� aX�
eXceqfXagXag� dhX� +-$),� � WX� _T� V_q� hg\_\fqX�cbhe�_T�eqcTeg\g\ba�WXf� Vbage\%
Uhg\baf� WXf�CTg\baf�Ja\Xf�"-*#&� :a� bhgeX$�`s`X� WTaf�_X� VTf� bw�fXh_Xf� _Xf�
W\fcbf\g\baf�WX�_T�8baiXag\ba�fbag�eXfcXVgqXf$�\_�k�TheT\g�ha�TVVrf�\aqZT_�Thj�
eXffbheVXf� WX� _T� lbaX� \agXeaTg\baT_X$� ih� dhX� _T� ce\`Thgq� WX� _É6hgbe\gq�
\agXeaTg\baT_X�Xg�WX�_É:ageXce\fX�aÉXfg� dhÉTccTeXagX$� VbageT\eX`Xag� n� VX__X�
WXf� XageXce\fXf� geTafaTg\baT_Xf� bh� fbi\qg\dhXf&� 6\af\$� _Éha\iXefT_\gq� Wh�
fkfgr`X�ceqih�cXhg�YT\eX�WqYThg�"-+#$� WX�fbegX�dhX�}_X�eqZ\`X�]he\W\dhX�WX�
_ÉXjc_b\gTg\ba� WXf� eXffbheVXf� Wh� YbaW� WXf� `Xef� c_TVX�"&&&#� _X� cTge\`b\aX

`Xe� Xg� _T� cbegqX� WXf� gXjgXf� TWbcgqf� n� BbagXZb� 7Tk� _X� )(� WqVX`UeX� )10*~$� ' $, $* $/ &$� )10*$�
cc&� /1,� n� 0)(&
",/#� 8ÉXfg�_X�VTf�WX�_T�G &; &6 &�TiXV�_T�_b\�WX�fXcgX`UeX� )10($�gXjgr�DH� /$1 $2 $"� )10($�c&� ))+(�%�

WX� _T�_b\�Ue\gTaa\dhX�WX�fXcgX`UeX� )10)$� gXjgX�DH� /$1 $2 $$� )10)$�c&� )*)/� 3� WX�_T�_b\�YeTapT\fX�WX�
WqVX`UeX� )10)$� gXjgX� DH �0 $4 $5 $, $"� *,� WqVX`UeX� )10)$� cc&� +,11%-(((� %� WX� _T� _b\� fbi\qg\dhX� Wh�
*(� Tie\_� )10*$� XgV&
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T\af\� dhX� _ ÉJ&G&H&H&� Xg� [h\g� cTkf� fbV\T_\fgXf&� Ebhe� _X� WqgT\_� Wh�ibgX$� ib\e�9&� K >< C : H $� IJ$� >DN$"�
c &� /10$� abgX� .&
"-(#� 9qV_TeTg\ba� Wh�8[\_\$� z�*�3� V\gqX�cTe�9 &�K >< C : H $ � }�AXf� WqV_TeTg\baf� YT\gXf�cTe�_Xf�:gTgf�

f\ZaTgT\eXf�WX�_T�8baiXag\ba�WXf�CTg\baf�Ja\Xf�fhe�_X�Web\g�WX�_T�`Xe$�fhe�_T�UTfX�WX�_ ÉTeg\V_X�+)(�
WX� VXggX� VbaiXag\ba~&� 6aaXjX$� ' $, $* $/ $"� )10+$� c&� /+0&
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Vb``ha�WX�_É[h`Ta\gq�Th�fXei\VX�Wh�fkfgr`X�WX�eX_Tg\baf�Wb`\aTag�abgeX�
qcbdhX�~�"-,#&�6hff\$�abhf�fb``Xf$�[q_Tf$�_b\a�WX�VXggX�[h`Ta\gq�geTafcTg\T_X�
Xg� geTafgX`cbeX__X�"--#$� `T\f� Xa� ceqfXaVX� WÉha� }�abhiXTh� !NT_gTÉ� WX� _T�
`Xe�~�"-.#� Wbag� _Xf� cTkf� fbhf%WqiX_bccqf� fbag� XjV_hf&

"-,#� B&�' *12+ ,.+ !�*LIDN�DHN@LH<NDIH<F�?O�MIOM#?VP@FIJJ@G@HN"�3IOP@F�IL?L@�?<HM�F<�?VJ@H?<H>@$�
7XeZXe%AXieTh_g$� ETe\f$� )10+$� c&� *.*&
"--#� =&� ?&�) 8 38 9 !� IJ$� >DN$"� c &� )10� Xg�6 &� 3,47-*0@,!� IJ$� >DN$"� c&� 0*&
"-.#� B&� 7 UW ]Tbh \$� IJ$� >DN$"� c&� *+)&

A 6 � Gm8J EmG6I >DC � 9 J � 8DC8:EI � 9 : � E6 IG >B D >C : � 8DBBJC � 9 : � >C=JB6C >Im � )+/


