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)& 9_ ^Rcd )11)$ ]Vd `apcReZ`_d ^Z]ZeRZcVd ]ZpVd Rf dVT`_U T`_W]Ze Uf ;`]WV
`_e acZd WZ_ RgVT ]R UpWRZeV UV ] Ç=cRb& @V + RgcZ] )11)$ ]V 7`_dVZ] UV dpTfcZep
RU`aeV ]R cpd`]feZ`_ .0/ !)11)" WZiR_e ]Vd eVc^Vd Uf TVddVk%]V%WVf$ dfZgZV ]V
1 RgcZ] aRc ]R cpd`]feZ`_ .01 !)11)" TcpR_e f_V k`_V Up^Z]ZeRcZdpV V_ecV
]Ç=cRb Ve ]V ?`hVue& 7VaV_UR_e$ ]Vd ?fcUVd Uf _`cU UV ]Ç=cRb Ve ]Vd GYZZeVd
gZgR_e UR_d ]V dfU UpT]V_TYV_e UVd Z_dfccVTeZ`_d Rc^pVd T`_ecV ]V cpXZ^V
SRRddZdeV UZcZXp aRc GRUUR^ <fddVZ_& 5fi dfTTqd Z_ZeZRfi UVd Z_dfcXpd dfT%
TqUV_e cRaZUV^V_e UVd cVgVcd ^Z]ZeRZcVd bfZ ^VeeV_e ]Vd a`af]ReZ`_d TZgZ]Vd
\fcUV Ve dYZZeV m ]R ^VcTZ U Çf_V cpacVddZ`_ ScfeR]V& 8Vd TV_eRZ_Vd UV ^Z]]ZVcd
UV aVcd`__Vd WfZV_e ]Vd T`^SRed Ve ]R cpacVddZ`_ !)"$ gVcd ]Ç=cR_ Ve ]R HfcbfZV
VddV_eZV]]V^V_e& @V - RgcZ]$ ]V 7`_dVZ] UV dpTfcZep RU`aeV f_ ac`[Ve WcR_T`%
SV]XV bfZ UVgZV_e ]R cpd`]feZ`_ .00 !)11)" aRc ]RbfV]]V$ T`_deReR_e f_V
^V_RTV m ]R aRZi Ve ]R dpTfcZep Z_eVc_ReZ`_R]Vd UfV m ]ÇRWW]fi UV cpWfXZpd Rfi
Wc`_eZqcVd Z_eVc_ReZ`_R]Vd UV ]Ç=cRb Ve Rfi gZ`]ReZ`_d T`_dpTfeZgVd UV Wc`_%
eZqcVd$ ]V 7`_dVZ] T`_UR^_V ]R cpacVddZ`_ UVd a`af]ReZ`_d TZgZ]Vd ZcRbZV__Vd
Ve ViZXV bfÇZ] j d`Ze ^Zd eVc^V& =] acZV aRc RZ]]Vfcd ]V GVTcpeRZcV Xp_pcR] UV
]fZ WRZcV cRaa`ce dfc ]R dZefReZ`_ UVd a`af]ReZ`_d ZcRbZV__Vd RWWVTepVd aRc
TVeeV cpacVddZ`_ Ve U ÇfdVc UV e`fd ]Vd ^`jV_d m dR UZda`dZeZ`_ a`fc WRZcV WRTV
U ÇfcXV_TV Rfi SVd`Z_d W`_UR^V_eRfi UVd cpWfXZpd&

!#" 7VeeV _`eV Vde UpUZpV m JZ_TV_e H C @ @ 9 H $ efp UR_d f_V V^SfdTRUV acqd UV Gf]RZ^R_ZjRY
]V ** ^Rcd )11+$ R]`cd bfÇZ] ecRgRZ]]RZe T`^^V T``cUZ_ReVfc UVd ac`XcR^^Vd Yf^R_ZeRZcVd UV
<R_UZTRa =_eVc_ReZ`_R] a`fc ]V ?fcUZdeR_ ZcRbfZV_&

!)" @Vd VdeZ^ReZ`_d gRcZV_e T`_dZUpcRS]V^V_e& 5D 4NTQM@K CD 2DM[UD Uf *. ^Rcd )11) R__`_%
oRZV_e )-(&((( cpWfXZpd Y`cd UVd Wc`_eZqcVd ZcRbZV__Vd 3 bfV]bfVd [`fcd a]fd eRcU$ ]R acVddV ^V_%
eZ`__RZe *&-((&((( aVcd`__Vd Upa]RTpVd V_ HfcbfZV Ve V_ =cR_& M`j& |7Yc`_ZbfV F`fddVRf}$
9$2$/$3$8&$ )11)',$ aa& 1--%1-.&
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+& @V ^r^V [`fc V_T`cV$ f_ UpSRe R ]ZVf Rf dp_Re Rf T`fcd UfbfV] ]V
^Z_ZdecV SV]XV UVd 5WWRZcVd pecR_XqcVd cpa`_U m f_V bfVdeZ`_ `cR]V a`dpV aRc
A& M & UV GV_j dfc ]V | ;p_`TZUV Uf aVfa]V ZcRbZV_ }& A& UV GV_j 2

|O&&&&P& B`fd dRgZ`_d Up[m bfV ]R aRZi UR_d ]V ;`]WV dVcRZe a]fd UZWWZTZ]V m
XRX_Vc bfV ]R XfVccV&

7`^aeV eV_f Uf WRZe bfÇV]]V acpdZUV ]V 7`_dVZ] UV dpTfcZep UVd BReZ`_d
I_ZVd$ ]R 6V]XZbfV _V a`fccRZe%V]]V dfXXpcVc m TVeeV `cXR_ZdReZ`_ UÇZ^a`dVc ]R
aRZi V_ =cRb V_ UpWV_UR_e ]V acZ_TZaV UÇf_ UVg`Zc UÇZ_XpcV_TV Yf^R_ZeRZcV
T`^^V peR_e ]R dfZeV ]`XZbfV$ Ve Rf[`fcUÇYfZ _pTVddRZcV$ UV ]ÇRaa]ZTReZ`_ UVd
UZgVcdVd cpd`]feZ`_d Up[m acZdVd aRc ]Vd BReZ`_d I_ZVd m ]ÇV_T`_ecV UV TV aRjd
Ve a]fd dapTZR]V^V_e ]R cpd`]feZ`_ .00 bfZ gZV_e UÇrecV pg`bfpV 4

DfZdbfÇZ] Vde ^RZ_eV_R_e dfWWZdR^^V_e gZdZS]V bfV ]V aVfa]V ZcRbZV_ Vde
a`fcTYRddp Ve a]fd bfV Up^f_Z a`fc XRX_Vc dVf] ]R aRZi Z_epcZVfcV$ _V WRfe%Z]
aRd$ UÇfcXV_TV$ UV^R_UVc UV ^VeecV ]ÇV_dV^S]V UV ]Ç=cRb d`fd ]R efeV]]V UVd
BReZ`_d I_ZVd UR_d ]V U`fS]V Sfe$ VddV_eZV]]V^V_e Yf^R_ZeRZcV$ UV aVc^VeecV
]V cVe`fc$ UR_d ]Vfc W`jVc$ UV e`fd dVd YRSZeR_ed Ve UÇj Z^a`dVc UVd p]VTeZ`_d
Up^`TcReZbfVd a`fc bfÇZ]d afZddV_e j gZgcV V_ dpTfcZep 4

@ ÇRaa]ZTReZ`_ UV TVeeV d`]feZ`_ Wfe f_V cpfddZeV UR_d ]Ç5]]V^RX_V a`de%YZe]p%
cZV__V& D`fcbf`Z _V aRd feZ]ZdVc ]R ^r^V ac`TpUfcV V_ =cRb$ RgVT ]ÇRgR] UVd
BReZ`_d I_ZVd 4 }

A& 9jd\V_d$ ^Z_ZdecV UVd 5WWRZcVd pecR_XqcVd 2
| A`_dZVfc ]V DcpdZUV_e$ _`ecV T`]]qXfV R$ [V Tc`Zd$ a`dp ecqd T`ccVTeV^V_e ]V

ac`S]q^V& H`fd ]Vd d`Zcd$ ]Vd Z^RXVd ep]pgZdpVd _`fd aVc^VeeV_e$ V_ VWWVe$ UV
T`_deReVc bfV ]V Uc`Ze UVd XV_d _ÇVde aRd T`ccVTeV^V_e Raa]Zbfp V_ =cRb& =]
U`Ze$ SZV_ V_eV_Uf$ recV Rf dVcgZTV UVd aVfa]Vd Ve _`_ ]V UVddVcgZc&

I_V SRdV [fcZUZbfV U`Ze e`fe UÇRS`cU recV ec`fgpV& GZ V]]V _ÇViZdeV aRd$ V]]V
U`Ze recV TcppV& D`fc TV WRZcV$ f_ T`_dV_dfd Vde _pTVddRZcV& GZ [V _V ^V ec`^aV$
]ÇRceZT]V + UV ]R 7`_gV_eZ`_ UV ;V_qgV$ cpUZXpV V_ )1,1$ T`_eV_RZe Up[m UVd
p]p^V_ed ]pXRfi m TVe pXRcU& ARZd TVe RceZT]V _V ^V_eZ`__V TVaV_UR_e aRd ]Vd
^`jV_d U`_e ]R T`^^f_Rfep Z_eVc_ReZ`_R]V UZda`dV a`fc Z^a`dVc$ UR_d TVc%
eRZ_d aRjd$ TVeeV Z_XpcV_TV Yf^R_ZeRZcV&

@V UpSRe Vde U`_T `fgVce Ve ]R 7`^^f_Rfep Vfc`apV__V R Z_Up_ZRS]V^V_e
]V ^pcZeV UÇRg`Zc a`dp ]R bfVdeZ`_ RgVT T]Rcep Ve RTfZep&

B`fd UVg`_d$ Yp]Rd$ T`_deReVc bfV ]Vd cpRTeZ`_d UV TVceRZ_d aRjd d`_e cV]ReZ%
gV^V_e _pXReZgVd& @R 7YZ_V T`^^f_ZdeV$ _`eR^^V_e$ dV ec`fgV V_ ereV UV
TVd aRjd& J`ZTZ bfV]bfVd YVfcVd$ _`ecV cVacpdV_eR_e m BVh M`c\ ^V WRZdRZe
aRce UV ]R TcRZ_eV UV TVceRZ_Vd XcR_UVd afZddR_TVd$ U`_e ]R ;cR_UV%6cVeRX_V$
]R :cR_TV Ve ]Vd IG5$ bfZ UZda`dV_e UÇ f_ Uc`Ze UV gVe` Rf 7`_dVZ] UV dpTfcZep$
UV g`Zc ]R 7YZ_V Ve$ pgV_efV]]V^V_e$ ]ÇI_Z`_ d`gZpeZbfV feZ]ZdVc ]Vfc Uc`Ze UV
gVe` dZ ]Ç`_ eV_eV UV TcpVc f_V SRdV [fcZUZbfV V_ d`f^VeeR_e Rf 7`_dVZ] f_
_`fgVRf ac`[Ve UV cpd`]feZ`_&

8qd ]`cd$ Z] _`fd aRcRte a]fd Z_UZbfp UV U`__Vc m f_ eVieV ViZdeR_e f_V
Z_eVcacpeReZ`_ VieV_dZgV& >V aV_dV Rf aRcRXcRaYV - UV ]R cpd`]feZ`_ .00 bfZ
acpg`Ze bfV ]V GVTcpeRZcV Xp_pcR] aVfe fdVc UV e`fd ]Vd ^`jV_d& @R acpdZUV_TV
SV]XV Uf 7`_dVZ] UV dpTfcZep Vde acreV m T`fgcZc ]V GVTcpeRZcV Xp_pcR] Uqd ]`cd
bfÇZ] WVcRZe RaaV] m TV Uc`Ze$ `f pgV_efV]]V^V_e m TV UVg`Zc$ UÇZ_XpcV_TV Yf^R%
_ZeRZcV&

7VaV_UR_e$ _`fd UVg`_d R]]Vc [fdbfÇRf S`fe UV ]R ]`XZbfV 2 a`fc bfV TV
Uc`Ze `f TV UVg`Zc afZddV recV VWWVTeZW$ Z] T`_gZV_e$ UR_d TVceRZ_Vd TZcT`_d%
eR_TVd Ä T`^^V RTefV]]V^V_e V_ =cRb Ä $ UV WRZcV RaaV] m f_V ac`eVTeZ`_
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^Z]ZeRZcV dfWWZdR_eV& GZ f_V Z_eVcgV_eZ`_ W`c^V]]V UVd TRdbfVd S]Vfd UVd
BReZ`_d I_ZVd$ W`c^f]V bfZ R _`ecV acpWpcV_TV$ peRZe Z^a`ddZS]V$ _`fd ^RcbfV%
cZ`_d _`ecV RTT`cU dfc f_V Z_eVcgV_eZ`_ UVd W`cTVd UV ]R T`R]ZeZ`_&

=$$$$> ],MM@KDR O@QKDLDMS@HQDR" Gp_Re$ )/ RgcZ] )11)$ a& )11,%)11-&

B`eV&

# 7Vd cpW]ViZ`_d Uf ^Z_ZdecV UVd 5WWRZcVd pecR_XqcVd pT]RZcV_e ]V ^R_bfV
UV SRdV [fcZUZbfV UV ] ÇZ_eVcgV_eZ`_ Rc^pV UR_d ]V ?fcUZdeR_ ZcRbZV_& 8R_d
]Vfc `fgcRXV Z_eZef]p | 8c`Ze U ÇZ_XpcV_TV `f `S]ZXReZ`_ UV cpRTeZ`_ 4 }$ C]Z%
gZVc 7`ceV_ Ve DZVccV ?]VZ_ `_e SZV_ ^`_ecp ] ÇRSdV_TV UV | Uc`Ze U ÇZ_XpcV_TV
Yf^R_ZeRZcV } UR_d ]V Uc`Ze a`dZeZW$ dZ Uf ^`Z_d TV]R dZX_ZWZV ]V Uc`Ze a`fc f_
9eRe$ `f f_ Xc`faV U Ç9eRe$ U ÇZ_eVcgV_Zc ^Z]ZeRZcV^V_e dfc ]V eVccZe`ZcV U Çf_
RfecV 9eRe$ Y`c^Zd ]Vd TRd UV ]pXZeZ^V UpWV_dV `f U ÇRfe`cZdReZ`_ aRc ]V
7`_dVZ] UV dpTfcZep UR_d ]V TRUcV Uf 7YRaZecV J == UV ]R 7YRceV !0"&

$ @Vd UpT]RcReZ`_d Uf ^Z_ZdecV cpgq]V_e V_ acV^ZVc ]ZVf bfÇZ] R
T`_dTZV_TV UV ] ÇRSdV_TV U Çf_V eV]]V SRdV [fcZUZbfV Xp_pcR]V m f_V RTeZ`_
Rc^pV ^r^V UVdeZ_pV m | Z^a`dVc ]V cVdaVTe Uf Uc`Ze UVd XV_d } m ]Ç=cRb& =]
RgRZe Up[m pg`bfp TVe RdaVTe Uf ac`S]q^V bfV]bfVd [`fcd a]fd eve$ UR_d f_V
Z_eVcgZVh 2 | /[R KNQR PTD <NM OQDMC" Y BNDTQ KD QDRODBS CDR CQNHSR CD K _GNLLD"
NM MD ODTS K@HRRDQ RNM @RODBS BNDQBHSHE Y K@ RDTKD @OOQZBH@SHNM CDR 0S@SR RNTUD#
Q@HMR * NM UDQRDQ@HS C@MR K _@QAHSQ@HQD$ } !1"&

5 UpWRfe UV Uc`Ze Xp_pcR]$ ]V ^Z_ZdecV pg`bfV ]R a`ddZSZ]Zep UÇf_V RTeZ`_
UpTZUpV `f Rfe`cZdpV aRc ]Vd BReZ`_d I_ZVd& @ ÇRTT`cU Uf 7`_dVZ] UV dpTfcZep
peR_e R]pRe`ZcV$ ]V ^Z_ZdecV ^RcbfV dR acpWpcV_TV a`fc f_V `apcReZ`_ ^Z]Z%
eRZcV bfZ dÇZ_dTcZcRZe UR_d ]V TRUcV [fcZUZbfV UV ]ÇRTeZ`_ Yf^R_ZeRZcV bfV
] ÇCcXR_ZdReZ`_ UVd BReZ`_d I_ZVd cpR]ZdV$ d`fd ]R UZcVTeZ`_ Uf GVTcpeRZcV
Xp_pcR]$ Rfacqd UV ]ÇV_dV^S]V UV ]R a`af]ReZ`_ ZcRbZV__V&

GZ ^r^V TVeeV T`_decfTeZ`_ [fcZUZbfV R]R^SZbfpV _V UVgRZe aRd ec`fgVc
UV d`feZV_$ Ve ^R]Xcp ] ÇRSdV_TV R]`cd RgpcpV U Çf_V bfV]T`_bfV SRdV [fcZUZ%
bfV$ ]R 6V]XZbfV RaafZVcRZe | f_V ac`eVTeZ`_ ^Z]ZeRZcV dfWWZdR_eV } UV TVeeV
|Z_XpcV_TV Yf^R_ZeRZcV}& 7VeeV a`dZeZ`_ cVacpdV_eV%e%V]]V f_V ^`UZWZTReZ`_
UV ]ÇReeZefUV UV ]R 6V]XZbfV m ]ÇpXRcU UVd Z_eVcgV_eZ`_d Rc^pVd 4

D`fc ]V dRg`Zc$ `_ ]qgVcR UÇRS`cU ]ÇYja`eYqbfV U Çf_V T`_W`c^Zep pgV_%
efV]]V UV ]Ç`apcReZ`_ 8QNUHCD .NLENQS RgVT ]Vd cqX]Vd UV ] ÇCBI Raa]ZTRS]Vd
!)" RgR_e U ÇViR^Z_Vc ]Vd UpT]RcReZ`_d Uf ^Z_ZdecV 9jd\V_d m ]R ]f^ZqcV UV
]R acReZbfV SV]XV V_ ]R ^ReZqcV !*"&

!0" 7 C F H 9 B C]ZgZVc Ve ? @ 9 = B DZVccV$ /QNHS C HMFZQDMBD NT NAKHF@SHNM CD QZ@BSHNM +" 6cfj]R_e Ve
pU& UV ]ÇI_ZgVcdZep UV 6cfiV]]Vd$ )11*&

!1" ARc\ 9jd\V_d Rf [`fc_R] 5D :NHQ Uf )( RgcZ]$ TZep UR_d 7 C F H 9 B C]ZgZVc Ve ? @ 9 = B DZVccV$
NO$ BHS$" a& +/)&
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%� @V ^Z_ZdecV 9jd\V_d d`fYRZeV Z_dTcZcV ] Ç`apcReZ`_ ^Z]ZeRZcV Rf ?fcUZd%
eR_ ZcRbZV_ UR_d ]V TRUcV [fcZUZbfV UV ]R cpd`]feZ`_ G'.00 !)11)"& 7VeeV cpd`%
]feZ`_ Rfe`cZdV%e%V]]V ]V cVT`fcd m ]R W`cTV$ UV bfV]bfV ^R_ZqcV bfV TV d`Ze$
^R]Xcp ]ÇRSdV_TV UV cpWpcV_TV Via]ZTZeV m TVeeV bfVdeZ`_ 4

5acqd d`_ RU`aeZ`_$ Z] Vde gcRZ$ UV _`^ScVfdVd g`Zi Tp]pScqcV_e ]R TcpR%
eZ`_ U Çf_ gpcZeRS]V Uc`Ze U ÇZ_XpcV_TV Rc^pV Yf^R_ZeRZcV& =] _ ÇV_ Vde cZV_$
T`^^V ]Ç`_e SZV_ ^`_ecp C]ZgZVc 7`ceV_ Ve DZVccV ?]VZ_ a`fc bfZ ]R cpd`]f%
eZ`_ .00 !)11)" |]`Z_ UV cpdf]eVc U Çf_V ReeZefUV _`gRecZTV Uf 7`_dVZ] UV
dpTfcZep$ Vde _`_ dVf]V^V_e T]RddZbfV ^RZd ^r^V eZ^`cpV } !)(" 3 T]RddZbfV
UR_d ]R ^VdfcV `w ]R ^V_RTV m ]R aRZi Ve ]R dpTfcZep Z_eVc_ReZ`_R]Vd T`_deR%
epV aRc ]V 7`_dVZ] _V UpT`f]V aRd eR_e UV ]R cpacVddZ`_ UVd a`af]ReZ`_d
TZgZ]Vd ODQ RD bfV UV TVd T`_dpbfV_TVd ecR_dWc`_eZqcVd !))" 3 eZ^`cpV V_ T`^%
aRcRZd`_ UÇRfecVd dZefReZ`_d UV gZ`]ReZ`_d ^RddZgVd UVd Uc`Zed UV ]R aVcd`__V
bfV ]V 7`_dVZ] RgRZe VdeZ^pVd ^V_RoR_eVd a`fc ]R aRZi Ve ]R dpTfcZep Z_eVc_R%
eZ`_R]Vd Z_UpaV_UV^^V_e UV e`fe VWWVe ecR_dWc`_eZqcV !)*"&

& =] WRfe V_dfZeV cV^RcbfVc bfV$ ^R]Xcp ]R ^V_RTV a`fc ]R aRZi Ve ]R
dpTfcZep Z_eVc_ReZ`_R]Vd T`_deRepV aRc ]V 7`_dVZ] UR_d ]V acpR^Sf]V UV ]R
cpd`]feZ`_ G'.00 !)11)"$ RfTf_V ^VdfcV T`VcTZeZgV _ÇVde RU`aepV& 7VaV_UR_e$
TVceRZ_d RfeVfcd T`_dZUqcV_e bfV ]Vd 9eRed UV ]R T`R]ZeZ`_ RXZddRZV_e$ ]`cd UV
]Ç`apcReZ`_ 8QNUHCD .NLENQS" V_ gVcef Uf ^R_URe U ÇRfe`cZdReZ`_ UV cVT`fcd
m ]R W`cTV T`_eV_fV UR_d ]R cpd`]feZ`_ G'./0 !)11(" 3 ]R cpd`]feZ`_ .00 ac`%
]`_XVR_e UR_d ]ÇRacqd%XfVccV f_V ^ZddZ`_ UVgV_fV Yf^R_ZeRZcV ^RZd Sp_pWZ%
TZR_e UVd ^r^Vd Rfe`cZdReZ`_d bfV ]Ç`apcReZ`_ ^Z]ZeRZcV gZdR_e m ]ZSpcVc ]V
?`hVue& 7VeeV eYqdV Vde _`eR^^V_e Via`dpV aRc CdTRc GTYRTYeVc bfZ d`f%
]ZX_V 2

| O&&&P eYV T]`dV cV]ReZ`_ SVehVV_ eYV a]ZXYe `W eYV UVda]RTVU =cRbZd R_U eYV
hRc RXRZ_de =cRb& =e T`f]U _`e SV ZX_`cVU eYRe eYV Z_eVc_RZ decZWV hRd Z_ d`^V
cVdaVTed R T`_dpbfV_TV `W eYV Z_eVc_ReZ`_R] ^Z]ZeRcj RTeZ`_$ a]RTZ_X cVda`_dR%
SZ]Zej `W R a`]ZeZTR] R_U Yf^R_ZeRcZR_ TYRcRTeVc `_ eYV T`R]ZeZ`_ e` acVgV_e
^RddZgV ReeRT\ Sj =cRbZ W`cTVd RXRZ_de _`_T`^SReeR_ed SV]`_XZ_X e` aRceZTf%
]Rc VeY_ZV R_U cV]ZXZ`fd T`^^f_ZeZVd } !)+"&

@V ^r^V RfeVfc cVT`__Rte a`fceR_e bfV ]`cd UV d`_ RU`aeZ`_$ | =S>GD
QDRNKTSHNM V@R TMCDQRSNNC SN OQNUHCD EVQSGDQ FQNTMC ENQ BNMSHMTHMF DBNMNLHB
R@MBSHNMR" ATS HS CHC MNS QDEDQ SN QDMDVDC LHKHS@QX @BSHNM } !),"& 7`^^V ]V UZe

!)(" 7 C F H 9 B C]ZgZVc Ve ? @ 9 = B DZVccV$ HAHC$" a& 10&
!))" 7`^^V ]ÇZ_UZbfV f_V ]VTefcV ReeV_eZgV Uf aRcRXcRaYV + Uf acpR^Sf]V Ve f_ ViR^V_ UVd

UZdTfddZ`_d acpR]RS]Vd m ]ÇRU`aeZ`_ UV ]R cpd`]feZ`_$ 3AHCDL" aa& 10 Ve d&
!)*" J`j& ]Vd ViecRZed aVceZ_V_ed UV ]R cpd`]feZ`_ )0) !)1(+"$ HAHC$" a& 11
!)+" G 7 < 5 7 < H 9 F $ CdTRc$ | I_ZeVU BReZ`_d @Rh Z_ eYV ;f]W 7`_W]ZTe }$ ,$4$3$5$$ g`]& 0-$ _x +$

)11)$ a& ,.1&
!)," 3AHC$" a& ,.0&
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DZVccV%ARcZV 8fafj$ TVeeV Z_eVcacpeReZ`_ Vde | aRceZTf]ZqcV^V_e VieV_dZgV Ve
dR_d U`feV @ OQHNQH aVf T`^aReZS]V RgVT ]R ]VeecV UV ]R cpd`]feZ`_ &&& } !)-"&
9WWVTeZgV^V_e$ RfTf_ UVd T`_dZUpcR_ed Uf acpR^Sf]V UV ]R cpd`]feZ`_ .00
_V WRZe cpWpcV_TV Rfi cpd`]feZ`_d cV]ReZgVd Rf T`_W]Ze Z_eVc_ReZ`_R] T`_ecV
]Ç=cRb&

=] _ ÇVde Uqd ]`cd aRd dfcacV_R_e bfV Ac& 9jd\V_d pg`bfV a]fd dapTZWZbfV%
^V_e ]Vd aRcRXcRaYVd cV]ReZWd m ] ÇRTeZ`_ Yf^R_ZeRZcV Uf GVTcpeRZcV Xp_pcR]&
9_ VWWVe$ T`^^V ]V UZe DVeVc AR]R_Tkf\ 2 | 3M OQ@BSHBD" @O@QS EQNL SGD S@RJR
@RRHFMDC SN SGD :DBQDS@QX#2DMDQ@K HM SG@S O@QSHBTK@Q B@RD" 9DRNKTSHNM ())
@LNTMSDC SN KHSSKD LNQD SG@M @ ENQL@H BDMRTQD NE 3Q@P } !)."& @ ÇpT`_`^ZV UV ]R
cpd`]feZ`_ peRZe U`_T ]V cpdf]eRe UÇf_ T`^ac`^Zd V_ecV ]Vd aRceZdR_d U Çf_V
cpRTeZ`_ Z^^pUZReV Ve UpTZUpV m ]R cpacVddZ`_ ZcRbZV__V Rf ?fcUZdeR_ Ve
UÇRfecVd 9eRed$ dfce`fe acp`TTfapd aRc ]R dZefReZ`_ Yf^R_ZeRZcV UV ]ÇV_%
dV^S]V UV ]R a`af]ReZ`_ TZgZ]V ZcRbZV__V$ dfc ]RbfV]]V ]V GVTcpeRZcV Xp_pcR]
RU[`Z_e$ ARceeZ 5YeZdRRcZ RgRZe Up[m WRZe f_ cRaa`ce R]Rc^R_e Racqd dR gZdZeV
UR_d TV aRjd V_ ^Rcd !)/"&

0& @`cd UVd UpSRed acp]Z^Z_RZcVd V_ecV Up]pXReZ`_d Rf 7`_dVZ] UV dpTfcZep$
]V Up]pXfp ScZeR__ZbfV d`f]ZX_V ]Vd UVfi RdaVTed UV ]R cpd`]feZ`_ 2

| DcV^ZqcV^V_e$ V]]V V_g`ZV f_ ^VddRXV WVc^V Ve dR_d pbfZg`bfV Rf ;`f%
gVc_V^V_e UV ]Ç=cRb 2 Z] U`Ze ^VeecV WZ_ m ]R cpacVddZ`_$ O&&&P& 8VfiZq^V^V_e$
V]]V RaafZV cpd`]f^V_e ]V GVTcpeRZcV Xp_pcR]$ ]Vd Z_deZefeZ`_d dapTZR]ZdpVd UVd
BReZ`_d I_ZVd Ve e`feVd ]Vd `cXR_ZdReZ`_d X`fgVc_V^V_eR]Vd Ve _`_ X`fgVc_V%
^V_eR]Vd U`_e ]Vd VWW`ced d`_e eV]]V^V_e _pTVddRZcVd UV e`feV fcXV_TV dZ ]Ç`_
gVfe pgZeVc UÇRfecVd aVceVd V_ gZVd Yf^RZ_Vd& O&&&P& @Vd ac`S]q^Vd m cpd`fUcV
d`_e Z^^V_dVd$ Ve _`fd _`fd Wp]ZTZe`_d dZ_TqcV^V_e UV ]ÇZ_ZeZReZgV Uf GVTcp%
eRZcV Xp_pcR] bfZ R$ V_ VWWVe$ ]ÇZ_eV_eZ`_ UV ]R_TVc$ ]V 0 RgcZ]$ f_ RaaV] Xp_pcR]
m ]ÇRZUV& B`fd Vdapc`_d bfV TVe RaaV] ^`SZ]ZdVcR ]Vd RTeZgZepd UV e`feVd ]Vd Z_d%
eZefeZ`_d dapTZR]ZdpVd UVd BReZ`_d I_ZVd& } !)0"&

8R_d ]ÇZ^a`ceR_e UZda`dZeZW cV]ReZW m ] ÇRddZdeR_TV Yf^R_ZeRZcV$ ]V 7`_dVZ] 2
+& 3MRHRSD a`fc bfV ]Ç=cRb aVc^VeeV f_ RTTqd Z^^pUZRe UVd `cXR_ZdReZ`_d

Yf^R_ZeRZcVd Z_eVc_ReZ`_R]Vd m e`fd TVfi bfZ `_e SVd`Z_ UÇRddZdeR_TV UR_d
e`feVd ]Vd aRceZVd UV ]Ç=cRb Ve bfÇZ] ^VeeV m ]Vfc UZda`dZeZ`_ e`fd ]Vd ^`jV_d
_pTVddRZcVd m ]Vfc RTeZ`_ 3

,& 8QHD ]V GVTcpeRZcV Xp_pcR] UV a`fcdfZgcV dVd VWW`ced Yf^R_ZeRZcVd V_ =cRb
Ve UV ]fZ WRZcV cRaa`ce UÇfcXV_TV$ pgV_efV]]V^V_e m ]ÇZddfV U Çf_V _`fgV]]V Ẑd%
dZ`_ UR_d ]R cpXZ`_$ dfc ]V d`ce UVd a`af]ReZ`_d TZgZ]Vd ZcRbZV__Vd$ Ve V_ aRceZ%

!)-" 8 I D I M $ DZVccV%ARcZV$ -$7$/$3$8$" )11)'+$ a& .*1
!)." J`j& A 5 @ 5 B 7 N I ? $ DVeVc$ NO$ BHS$" a& )*1 !_`fd d`f]ZX_`_d"&
!)/" 7V cRaa`ce Vde pg`bfp UR_d ]Vd T`_dZUpcR_ed UV ]R cpd`]feZ`_ .00 !)11)"$ ^R]Xcp ]V WRZe

bfÇZ] Vde dfce`fe WRg`cRS]V Rfi eYqdVd ZcRbZV__Vd UR_d ]R ^VdfcV `w Z] eZcV ]R d`__VeeV UÇR]Rc^V
dfc ]R dZefReZ`_ Yf^R_ZeRZcV RXXcRgpV aRc ]Vd UpXned TRfdpd aRc ]R XfVccV& @Vd `SdVcgReZ`_d WZ_R]Vd
UZdV_e _`eR^^V_e 2 | =] _V WRZe RfTf_ U`feV bfV ]V aVfa]V ZcRbZV_ a`fccRZe ecqd ac`TYRZ_V^V_e
recV Via`dp m f_V _`fgV]]V TReRdec`aYV$ paZUp^ZVd Ve WR^Z_Vd Z_T]fdVd$ dZ ]Vd ^VdfcVd bfZ dÇZ^a`%
dV_e _V d`_e aRd acZdVd dR_d ReeV_UcV& }$ ]VeecV G'**+.. RUcVddpV aRc ]V GVTcpeRZcV Xp_pcR] Rf
7`_dVZ]&$ a& )-&
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Tf]ZVc UV ]R a`af]ReZ`_ \fcUV$ RWWVTepVd aRc ]R cpacVddZ`_ d`fd e`feVd dVd
W`c^Vd ViVcTpV aRc ]Vd Rfe`cZepd ZcRbZV__Vd 3

-& 8QHD ZF@KDLDMS ]V GVTcpeRZcV Xp_pcR] UÇfeZ]ZdVc e`fd ]Vd ^`jV_d m dR UZda`%
dZeZ`_$ j T`^acZd TVfi UVd Z_deZefeZ`_d dapTZR]ZdpVd aVceZ_V_eVd UVd BReZ`_d
I_ZVd$ a`fc WRZcV WRTV UÇfcXV_TV Rfi SVd`Z_d W`_UR^V_eRfi UVd cpWfXZpd Ve UVd
a`af]ReZ`_d ZcRbZV__Vd Upa]RTpVd 3

.& 5@MBD TM @IXODK m e`fd ]Vd 9eRed AV^ScVd Ve m e`feVd ]Vd `cXR_ZdReZ`_d
Yf^R_ZeRZcVd a`fc bfÇZ]d aRceZTZaV_e m TVd VWW`ced UÇRddZdeR_TV Yf^R_ZeRZcV 3

/& 0WHFD UV ]Ç=cRb bfÇZ] T``aqcV RgVT ]V GVTcpeRZcV Xp_pcR] m TVd WZ_d 3

@R bfVdeZ`_ Vde TVaV_UR_e UV dRg`Zc dZ$ m UpWRfe UV T`_ecRZ_eV UR_d ]R
aRceZV a`]ZeZbfV UV ]R cpd`]feZ`_$ ]V UZda`dZeZW Yf^R_ZeRZcV Z^a`dV m ]Ç=cRb
bfV]bfV UpTZdZ`_ bfV TV d`Ze& 5 TVe pXRcU$ ]Vd UpSRed acp]Z^Z_RZcVd m ]ÇRU`a%
eZ`_ aRc ]V 7`_dVZ] UV ]R cpd`]feZ`_ .00 !)11)" cpgq]V_e TV bfV UVgRZe recV
]V cv]V UV >RgZVc DVcVk UV 7fV]]Rc& 5Z_dZ UR_d ]V aRcRXcRaYV , `w Z] Vde Z_UZ%
bfp bfV ]V GVTcpeRZcV Xp_pcR] WVcR cRaa`ce Ve$ dZ SVd`Z_ pTYVe$ V_gVccR f_V
^ZddZ`_ dfc a]RTV& C_ a`fccRZe j g`Zc f_V UpTZdZ`_ Uf 7`_dVZ] Z^a`dpV m
]Ç=cRb ^RZd$ UR_d d`_ Z_eVcgV_eZ`_ acpR]RS]V Rf g`eV$ ]V Up]pXfp UV ]Ç9bfR%
eVfc UpT]RcV 2

| =] _`fd dV^S]V pXR]V^V_e V_T`fcRXVR_e bfV ]Ç=cRb dV d`Ze UpT]Rcp acre m
RTTfV]]Zc f_V ^ZddZ`_ TYRcXpV UV gpcZWZVc ]Vd WRZed& @V GVTcpeRZcV Xp_pcR] acV_%
UcR TVceRZ_V^V_e _`eV UV TVeeV `WWcV Ve RXZcR T`_W`c^p^V_e m f_V UVd UZda`dZ%
eZ`_d Uf ac`[Ve UV cpd`]feZ`_ U`_e _`fd d`^^Vd dRZdZd } !)1"&

@V cVacpdV_eR_e TYZ_`Zd Via]ZbfV ]ÇRSdeV_eZ`_ UV d`_ aRjd ]`cd Uf g`eV
aRc ] Ç`aa`dZeZ`_ m f_V a`ddZS]V Z_XpcV_TV UR_d ]V U`^RZ_V cVdVcgp UV ]Ç=cRb
^RZd T`_ecVSR]R_Tp aRcTV bfV 2

| B`fd Raafj`_d ]V GVTcpeRZcV Xp_pcR] a`fc TV PTH DRS UV ]Ç`Tec`Z UÇf_V RZUV
Yf^R_ZeRZcV Rfi cpWfXZpd aRc ]Vd `cXR_ZdReZ`_d aVceZ_V_eVd} !*("&

@V Up]pXfp d`gZpeZbfV d`f]ZX_V TV bfZ WRZe ] Ç`S[Ve UV ] ÇRaac`SReZ`_ UVd
9eRed ^V^ScVd Uf 7`_dVZ] bfZ Raac`fgV_e ]R cpd`]feZ`_ 2

] O&&&P ]ÇI_Z`_ d`gZpeZbfV _V aVfe UV^VfcVc Z_UZWWpcV_eV UVgR_e ]Vd _`fgV]]Vd
d`fWWcR_TVd Uf aVfa]V ZcRbZV_$ bfZ R Up[m V_Ufcp UÇp_`c^Vd pacVfgVd Ve e`feVd
d`ceVd UV acZgReZ`_d& B`fd Raafj`_d U`_T ]Vd VWW`ced ]`fRS]Vd WRZed aRc ]V
GVTcpeRZcV Xp_pcR] UVd BReZ`_d I_ZVd$ j T`^acZd ]ÇV_g`Z UÇf_V ^ZddZ`_ dapTZR%
]ZdpV V_ =cRb$ Ve ]Vd VWW`ced Upa]`jpd aRc ]Vd Z_deZefeZ`_d dapTZR]ZdpVd T`^ap%
eV_eVd UVd BReZ`_d I_ZVd Ve ]Vd `cXR_ZdReZ`_d Yf^R_ZeRZcVd$ _ReZ`_R]Vd Ve
Z_eVc_ReZ`_R]Vd$ bfZ dÇV^a]`ZV_e aRc e`fd ]Vd ^`jV_d m R]]pXVc ]V d`ce UVd cpWf%
XZpd Ve m cpa`_UcV Rfi ac`S]q^Vd Yf^R_ZeRZcVd Uf aVfa]V ZcRbZV_ e`fe
V_eZVc } !*)"&

@V cVacpdV_eR_e dfpU`Zd Vde a]fd UpeRZ]]p 2

!)1" A & 5 J 5 @ 5 @ 5 G G C $ d'a g & *10*$ a & +/& 8 V ^ r^ V$ ]V Up]pXfp Z_UZV_ bfZ Z_ g ZeV ]V 7`_dVZ] m
| T`_dZUpcVc R g VT ]V a]fd XcR_ U d`Z_ ]R U pT]RcReZ`_ U f F VacpdV_ eR_ e aVc^ R_V_e UV ] Ç=cR b UR_d
]RbfV]]V Z] R Z_ g Zep ]V GVTcpeRZcV Xp_pcR] ` f ]V 7`_dVZ] m V_ g `jVc f_V ^ ZddZ`_ U Ç V_bfreV UR_d d`_
a R j d } 3 A & ;< 5 F 9 ? < 5 B $ d 'a g & *10*$ a & .*&
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| B`fd Wp]ZTZe`_d ]V GVTcpeRZcV Xp_pcR] a`fc dVd VWW`ced gZdR_e ]R acpaRcReZ`_
UÇf_ ac`XcR^^V T``cU`__p UÇRZUV UÇfcXV_TV m ]Ç=cRb& I_ eV] ac`XcR^^V U`Ze
cVa`dVc dfc UVd acZ_TZaVd Ve TcZeqcVd peRS]Zd UÇRZUV Yf^R_ZeRZcV$ Ve recV T`_of
a`fc ReeVZ_UcV ]R a`af]ReZ`_ e`fTYpV UR_d e`feVd ]Vd cpXZ`_d dZ_ZdecpVd$ j T`^%
acZd ]Vd cpXZ`_d YRSZepVd aRc ]R a`af]ReZ`_ \fcUV& } !**"&

@V ^Z_ZdecV SV]XV T`_dZUpcRZe bfÇf_V | Z_eVcacpeReZ`_ VieV_dZgV } Uf aRcR%
XcRaYV - UV TVeeV cpd`]feZ`_ Rfe`cZdVcRZe ]V GVTcpeRZcV Xp_pcR] m d`]]ZTZeVc
]ÇRZUV ^Z]ZeRZcV UVd 9eRed Ve dÇV_XRXVRZe m T`fgcZc TVe RaaV] UVafZd ]R acpdZ%
UV_TV Uf 7`_dVZ]$ bfZ Z_T`^SRZe m ]R 6V]XZbfV TV ^`Zd%]m&

1& 5fTf_V Z_eVcacpeReZ`_ Uf aRcRXcRaYV - UV ]R cpd`]feZ`_ .00 !)11)" _V
dV^S]V a`fceR_e dfWWZdR_eV a`fc W`_UVc [fcZUZbfV^V_e ]Ç`apcReZ`_ 8QNUHCD
.NLENQS$ Ar^V dZ ]V GVTcpeRZcV Xp_pcR] UVd ]ÇCcXR_ZdReZ`_ UVd BReZ`_d I_ZVd
j Vde Rfe`cZdp m | fdVc UV e`fd ]Vd ^`jV_d }$ Z] _V aVfe dÇRXZc bfV UVd ^`jV_d
bfZ d`_e ReeRTYpd m dR W`_TeZ`_$ TV bfZ Vde U ÇRZ]]Vfcd dapTZWZp Z^^pUZReV^V_e
aRc ]Vd ^`ed | m dR UZda`dZeZ`_ }& @ ÇRfe`cZdReZ`_ U ÇV^a]`jVc ]R W`cTV Rc^pV
T`_ecV f_ 9eRe _V WRZe aRd aRceZV UV TVd ^`jV_d& 9_ VWWVe$ ]Vd a`fg`Zcd Uf
GVTcpeRZcV Xp_pcR]$ Via`dpd UR_d ]V 7YRaZecV L J UV ]R 7YRceV !| GVTcpeR%
cZRe }"$ d`_e UV _RefcV a`]ZeZbfV Ve RU^Z_ZdecReZgV& I_ Uc`Ze U ÇZ_ZeZReZgV a`]Z%
eZbfV Vde cVT`__f Rf GVTcpeRZcV Xp_pcR] aRc ]ÇRceZT]V 11$ dV]`_ ]VbfV] 2 | 5D
:DBQZS@HQD FZMZQ@K ODTS @SSHQDQ K _@SSDMSHNM CT .NMRDHK CD RZBTQHSZ RTQ SNTSD @EE@HQD
PTH" Y RNM @UHR" ONTQQ@HS LDSSQD DM C@MFDQ KD L@HMSHDM CD K@ O@HW DS CD K@ RZBT#
QHSZ HMSDQM@SHNM@KDR }& 8R_d ]R acReZbfV$ ]V GVTcpeRZcV Xp_pcR] R af peV_UcV ]V
TYR^a UV dVd RTeZgZepd a`]ZeZbfVd SZV_ Rf UV]m Uf acVdTcZe UV ] ÇRceZT]V 11$ V_
T`_dZUpcR_e bfV$ a`fc T`_g`bfVc ]V 7`_dVZ]$ Z] UVgRZe T`__RtecV ]ÇZ^a`ceR_TV
Ve ] ÇR^a]Vfc Uf ac`S]q^V Ve ]Vd a`ddZSZ]Zepd UÇj Raa`ceVc f_V d`]feZ`_$ TV bfZ
]ÇRfe`cZdRZe m V_eR^Vc UVd _pX`TZReZ`_d RgVT ]Vd aRceZVd V_ T`_W]Ze$ _`^^Vc
UVd cVacpdV_eR_ed aVcd`__V]d dfc a]RTV$ ac`TpUVc m UVd V_bfreVd$ VeT &&& =] _V
aVfe TVaV_UR_e recV bfVdeZ`_ U ÇRfe`cZdVc$ U ÇZ_ZeZReZgV$ UVd 9eRed m fdVc UV
]R W`cTV T`_ecV f_ RfecV 9eRe& D`fc ]V cVdeV$ dVd W`_TeZ`_d d`_e VddV_eZV]]V%
^V_e RU^Z_ZdecReZgVd !RceZT]V 1/"& =] Vde aRcW`Zd TYRcXp$ V_ gVcef UV ] ÇRc%
eZT]V 10$ U ÇR]]ZVc dVd T`^apeV_TVd a`]ZeZbfVd Ve RU^Z_ZdecReZgVd a`fc ^V_Vc
m SZV_ UVd ^ZddZ`_d bfZ ]fZ d`_e T`_WZpVd aRc ]V 7`_dVZ] `f ]Ç5ddV^S]pV& 8R_d
TV TRUcV$ Z] Vde gcRZ$ ]V GVTcpeRZcV Xp_pcR] R Up[m pep R^V_p m `cU`__Vc Ve
T``cU`__Vc UVd `apcReZ`_d ^Z]ZeRZcVd$ Rf 7`_X` _`eR^^V_e& D`fccRZe%`_
T`_dZUpcVc bfV ]R UV^R_UV Uf 7`_dVZ] T`_eV_fV UR_d ]V aRcRXcRaYV - ]ÇRfe`%
cZdRZe Z^a]ZTZeV^V_e m T`_T]fcV UVd RccR_XV^V_ed RgVT ]Vd 9eRed UV ]R T`R]Z%
eZ`_ a`fc bfÇZ]d ] ÇRZUV_e m | WRZcV WRTV U ÇfcXV_TV Rfi SVd`Z_d W`_UR^V_%
eRfi } Ä V_ acV^ZVc ]ZVf UVdbfV]d `_ a]RTVcRZe ]ÇZ_epXcZep aYjdZbfV Ä UVd
aVcd`__Vd RWWVTepVd aRc ]R cpacVddZ`_ 4

I_ ViR^V_ UVd eVc^Vd Uf aRcRXcRaYV - UV ]R cpd`]feZ`_ .00 !)11)"
Z_WZc^V TVeeV ZUpV& @V GVTcpeRZcV ;p_pcR] j Vde dZ^a]V^V_e acZp UV ^VeecV
V_ `VfgcV ]Vd ^`jV_d m dR UZda`dZeZ`_ Ve ]Vd Z_deZefeZ`_d aVceZ_V_eVd !V_ ] ÇVd%
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aqTV$ ]V <Rfe T`^^ZddRcZRe Rfi cpWfXZpd Ve ]ÇIB=79: acZ_TZaR]V^V_e" a`fc
cpR]ZdVc f_V ^ZddZ`_ Yf^R_ZeRZcV acpTZdV Ve Via]ZTZeV&

=] d ÇRXZe U Çf_V W`c^f]ReZ`_ T`fcR_eV `w f_ UVd `cXR_Vd acZ_TZaRfi V_
RaaV]]V m ]R T`]]RS`cReZ`_ U Çf_ RfecV a`fc cpR]ZdVc f_V ^ZddZ`_ UpeVc^Z_pV$
TYRbfV `cXR_V RXZddR_e UR_d dR daYqcV UV T`^apeV_TVd cVdaVTeZgVd RgVT ]Vd
^`jV_d bfZ ]fZ d`_e ac`acVd&

5 ] Ç`aa`dp$ f_V Rfe`cZdReZ`_ Uf 7`_dVZ] d`ceR_e Uf TRUcV UVd cV]ReZ`_d
|_`c^R]Vd} V_ecV `cXR_Vd WRZe ] Ç`S[Ve U Çf_V W`c^f]ReZ`_ Via]ZTZeV& 5Z_dZ$
UR_d f_V cpd`]feZ`_ /)* !)11)"$ ]V 7`_dVZ] UV dpTfcZep$ RXZddR_e V_ gVcef Uf
7YRaZecV J == UV ]R 7YRceV$ acV_U UVd UpTZdZ`_d cV]ReZgVd m ]ÇRTYRe UV UV_cpVd
R]Z^V_eRZcVd$ UV ^pUZTR^V_ed Ve UV ac`UfZed Ve ^RepcZV] UV acV^ZqcV _pTVd%
dZep$ a`fc ] Ç=cRb$ RgVT ]V T`^aeV dpbfVdecV `fgVce aRc ] ÇCcXR_ZdReZ`_ UVd
BReZ`_d I_ZVd a`fc cVTVg`Zc ]R gV_eV UV ac`UfZed apec`]ZVcd aRc ] Ç=cRb& @V
7`_dVZ] 2

| )(& DcZV ]V GVTcpeRZcV Xp_pcR] UV acV_UcV ]Vd UZda`dZeZ`_d g`f]fVd a`fc
Raa]ZbfVc ]Vd UpTZdZ`_d TZ%UVddfd Ve K_@TSNQHRD Y BNMBKTQD SNTR @QQ@MFDLDMSR `f
e`fd RTT`cUd MZBDRR@HQDR m TVe VWWVe 3 O&&&P }&

8V ^R_ZqcV a]fd T]RZcV V_T`cV$ f_V Rfe`cZdReZ`_ ViacVddV UV ]ÇV^a]`Z UV
]R W`cTV RgRZe Up[m pep W`c^f]pV aRc ]V 7`_dVZ] aV_UR_e ] ÇCapcReZ`_ UVd
BReZ`_d I_ZVd Rf 7`_X` !CBI7"& 8R_d ]R cpd`]feZ`_ G').1 !*, _`gV^ScV
)1.)" ]V 7`_dVZ]$ TYRcXVR_e ]V GVTcpeRZcV Xp_pcR] UV ] ÇRTeZ`_ T`_ecV ]Vd W`cTVd
^Z]ZeRZcVd d`feV_R_e ]R dpTVddZ`_ \ReR_XRZdV 2

| Rfe`cZdV ]p GVTcpeRZcV Xp_pcR] m V_ecVacV_UcV f_V RTeZ`_ gZX`fcVfdV$ X BNL#
OQHR KD B@R ZBGZ@MS" K_DLOKNH CD K@ ENQBD UR_d ]R ^VdfcV cVbfZdV$ a`fc WRZcV
Z^^pUZReV^V_e RaacpYV_UVc$ a]RTVc V_ UpeV_eZ`_ UR_d ]ÇReeV_eV UV a`fcdfZeVd
]pXR]Vd `f Viaf]dVc e`fd ]Vd aVcd`__V]d ^Z]ZeRZcVd `f aRcR^Z]ZeRZcVd _V cV]VgR_e
aRd Uf 7`^^R_UV^V_e UVd BReZ`_d I_ZVd$ RZ_dZ bfV ]Vd ^VcTV_RZcVd O&&&P& }

 � D`fceR_e$ Z] _ÇVde aRd U`feVfi bfV ]R ^ZddZ`_ T`_WZpV Rf GVTcpeRZcV
Xp_pcR] aRc ]V 7`_dVZ] peRZe Z_fdZepV& @V )0 RgcZ]$ Racqd UVd _pX`TZReZ`_d
V_ecV ]Vd Rfe`cZepd ZcRbZV__Vd U Çf_V aRce Ve$ U ÇRfecV aRce$ ]V FVacpdV_eR_e
aVcd`__V] Uf GVTcpeRZcV Xp_pcR] a`fc ]V A`jV_%CcZV_e$ 9cZ\ Gfj$ Ve GRUcfU%
UZ_ 5XR ?YR_$ f_ ^p^`cR_Uf^ UÇRTT`cU V_ecV ] ÇC&B&I& Ve ] Ç=cRb Vde
T`_T]f& == aVc^Ve ] ÇRTTqd Rfi k`_Vd Uf _`cU UV ]Ç=cRb T`_TVc_pVd UVd C&B&;&
Ve UV aVcd`__V] UV ]ÇC&B&I& a`fc W`fc_Zc ]ÇRddZdeR_TV Yf^R_ZeRZcV _pTVddRZcV
Rfi cpWfXZpd cVgV_fd dfc a]RTV !*+"& @V *+ ^RZ )11)$ ] Ç`apcReZ`_ 8QNUHCD
.NLENQS RjR_e `S]ZXp m cV_pX`TZVc$ f_ _`fgV] RTT`cU Rfe`cZdRZe ]V Upa]`ZV%
^V_e UV | XRcUVd S]Vfd } UVd BReZ`_d I_ZVd UR_d UVd k`_Vd U Ç`w dV cVeZcRZe
]ÇRc^pV ZcRbZV__V UVafZd ]V )1 ^RZ& 7Vd | XRcUVd S]Vfd }$ Rf _`^ScV UV a]f%
dZVfcd TV_eRZ_Vd$ UZda`dRZV_e U Çf_V Rc^V aVcd`__V]]V Ve peRZV_e Z_gVdeZd

!*+" 7`_eV_f UR_d f_V ]VeecV Uf FVacpdV_eR_e aVc^R_V_e UV ]Ç=cRb Rf GVTcpeRZcV Xp_pcR]$ G'
**-)+&
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U Çf_V ^ZddZ`_ U Ç`SdVcgReZ`_ Ve UV dfcgVZ]]R_TV$ RZ_dZ bfV UV ]R ac`eVTeZ`_ Uf
aVcd`__V] Ve UVd pbfZaV^V_ed UV ]ÇC&B&I& dfc e`fe ]V eVccZe`ZcV ZcRbZV_ !*,"&

))& @V GVTcpeRZcV Xp_pcR] UpT]RcRZe aRc ]R dfZeV bfV | dZ ] ÇRTeZ`_ UVd R]]Zpd
a`fgRZe recV T`^acZdV OUÇf_ a`Z_e UV gfV ^`cR]P$ V]]V _V cVbfpcRZe aRd ^`Z_d
]ÇRaac`SReZ`_ Uf 7`_dVZ] UV dpTfcZep } !*-"& 5fi jVfi Uf acZ_TZaR] Z_epcVddp$
]V aRcRXcRaYV - _V U`__RZe U`_T RfTf_ ^R_URe aVc^VeeR_e f_V `apcReZ`_
^Z]ZeRZcV$ bfÇV]]V d`Ze ^V_pV aRc UVd 9eRed `f ^r^V aRc ]Vd BReZ`_d I_ZVd&
7ÇVde CdTRc GTYRTYeVc bfZ T`_WZc^V Ve acpTZdV TV a`Z_e$ ecRoR_e ]R ]Z^ZeV UV
]R a`cepV Uf aRcRXcRaYV - UV ]R cpd`]feZ`_ .00 !)11)" 2

| I_ZeVU BReZ`_d a`]ZTV W`cTVd hVcV ViaVTeVU e` cVa]RTV eYV T`R]ZeZ`_ W`cTVd&
=cRbÇd RTTVaeR_TV `W eYV IB cV]ZVW `apcReZ`_d$ Y`hVgVc$ UZU _`e VieV_U e` IB
Rc^VU W`cTVd& HYV GVTcVeRcj%;V_VcR] T`_T]fUVU eYRe YV T`f]U _`e ]VXR]]j dV_U
Z_ R IB W`cTV TMKDRR SGD :DBTQHSX .NTMBHK NQCDQDC 3Q@P SN @BBDOS HS NQ 3Q@P
@FQDDC SN HS  '&! } !*."&

9_ _`eV$ ]ÇRfeVfc cVgZV_e TVaV_UR_e dfc ]ÇZUpV bfV ]V aRcRXcRaYV - a`f%
gRZe recV Z_eVcacpep UV eV]]V d`ceV bfV d`Ze ]pXZeZ^p ]ÇV_g`Z UV XRcUVd
Rc^pd Ä TYRcXpd UÇf_V ^ZddZ`_ _`_ ^Z]ZeRZcV Ve d`fd ]V T`fgVce UVd BReZ`_d
I_ZVd$ Z] Vde gcRZ 2

| <`hVgVc$ Z_ ARj )11)$ eYV GVTcVeRcj%;V_VcR] UZU UZdaReTY R d^R]] T`_eZ_%
XV_e `W IB Å XfRcUdÇ e` aVcW`c^ ^Z_Z^R] a`]ZTZ_X Z_ eYV RcVR hYVcV UZda]RTVU
?fcUd hVcV ]`TReVU R_U IB cV]ZVW `apcReZ`_d TRccZVU `fe& O&&&P HYV GVTcVeRcj%
;V_VcR]Çd RTeZ`_ hRd _`e ViacVdd]j RfeY`cZdVU Sj eYV GVTfcZej 7`f_TZ] `c Sj
=cRbZ RXcVV^V_e& <`hVgVc$ Ze T`f]U SV cVRd`_RS]j cVXRcUVU Rd Z^a]ZTZe]j
RfeY`cZdVU Sj 7`f_TZ] FVd`]feZ`_ .00 `W 5acZ] -$ )11)$ aRcRXcRaY - O&&&P } !*/"&

7VeeV _`fgV]]V eV_eReZgV UV U`__Vc f_ dV_d RfecV bfÇYf^R_ZeRZcV _`_%
Rc^p Rf aRcRXcRaYV - _V cpdZdeV aRd _`_ a]fd m ] ÇR_R]jdV& 9_ VWWVe$ ]ÇRddVc%
eZ`_ dV]`_ ]RbfV]]V ] ÇV_g`Z UV | XRcUVd S]Vfd } Rc^pd _ ÇRgRZe aRc cVof ]ÇRTT`cU
UVd Rfe`cZepd ZcRbZV__Vd Ä Ve _ÇpeRZe Uqd ]`cd d`feV_f bfV aRc ]V aRcR%
XcRaYV - UV ]R cpd`]feZ`_ .00 Ä Vde T`_eVdepV aRc D& AR]R_Tkf\ bfZ TZeV ]V
Ap^`cR_Uf^ U ÇRTT`cU Uf )0 RgcZ] 2

| I_ZeVU BReZ`_d ;fRcUd hZ]] SV RfeY`cZdVU e` TRccj dZUV%Rc^d !aZde`]'cVg`]%
gVcd"$ hYZTY hZ]] SV ac`gZUVU Sj eYV =cRbZ RfeY`cZeZVd !dfS[VTe e` Raac`gR] `W
eYV I_ZeVU BReZ`_d hZeY cVdaVTe e` ^R\V$ ^`UV]$ TR]ZScV R_U ^f_ZeZ`_d"&
KYZ]V Ze Zd _`e d` R_eZTZaReVU eYRe RZ] ;fRcUd hZ]] SV d` Rc^VU$ I_ZeVU
BReZ`_d XfZUV]Z_Vd R_U acRTeZTVd hZ]] SV W`]]`hVU Z_ eYZd cVXRcU } !*0"&

!*," 6 9 H H 5 H = $ ARcZ`$ | I_ Uc`Ze UÇZ_XpcV_TV 4 }$ -$2$/$3$8$" )11)'+$ a& ..,&
!*-" J`j& /D :S@MC@@QC" ] Z RgcZ] )11) Ve /D 6NQFDM" )0 RgcZ] )11)$ TZep UR_d 7 C F H 9 B C]ZgZVc

Ve ? @ 9 = B DZVccV$ | 8Vg`Zc UÇZ_XpcV_TV `f Uc`Ze UV cpRTeZ`_ Rc^pV T`]]VTeZgV 4 }$ TVeeV -DQMD" )11)'
)$ a& )(, _x **0&

!*." B`fd d`f]ZX_`_d& CdTRc G 7 < 5 7 < H 9 F $ | I_ZeVU BReZ`_d @Rh Z_ eYV ;f]W 7`_W]ZTe }$
,$4$3$5$" g`]& 0-$ _ +$ )11)$ a& ,.1&

!*/" 3AHCDL$
!*0" +( = @ A !)11)" 0.*$ !R__ViV$ y ."$ TZep UR_d A 5 @ 5 B 7 N I ? $ DVeVc$ NO$ BHS$" a& )+(&
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@ ÇRTeZ`_ Yf^R_ZeRZcV UVd BReZ`_d I_ZVd$ UZcZXpV aRc ]V GVTcpeRZcV Xp_pcR]
dV]`_ ]Vd Z_UZTReZ`_d UV ]R cpd`]feZ`_ .00 !)11)"$ peRZe UVdeZ_pV m ] ÇV_dV^S]V
UV ]R a`af]ReZ`_ ZcRbZV__V& 8Vd UZda`dZeZ`_d dapTZR]Vd$ dZ_Xf]ZqcV^V_e ]R acp%
dV_TV UV XRcUVd Rc^pd$ peRZV_e acpgfVd a`fc RddfcVc ]ÇRTYV^Z_V^V_e UVd
dVT`fcd UR_d ]R cpXZ`_ \fcUV WcRaapV aRc ]R cpacVddZ`_& ARZd ]Ç`apcReZ`_ 8QN#
UHCD .NLENQS _V dÇZ_dTcZgRZe _f]]V^V_e UR_d TV dTYp^R$ _Z [fcZUZbfV^V_e$ _Z
UR_d ]R acReZbfV& 5f T`_ecRZcV a`fccRZe%`_ UZcV$ UR_d ]R ^VdfcV `w ]Vd cVacp%
dV_eR_ed Uf GVTcpeRZcV Xp_pcR] dÇpeRZV_e WZddfcpd UV ]ÇRTT`cU UVd Rfe`cZepd ZcR%
bZV__Vd$ RTT`cU ^Zd m ^R] aRc dfZeV UV ] ÇRTeZ`_ f_Z]RepcR]V UVd 9eRed UV ]R
T`R]ZeZ`_& =] _ ÇV_ cVdeV aRd ^`Z_d dZX_ZWZTReZW UV g`Zc T`^^V_e UVd 9eRed bfZ
V_ecVacV__V_e UVd RTeZ`_d Y`cd UVd ^pTR_Zd^Vd UV dpTfcZep T`]]VTeZgV$ Ve
^r^V V_ a`ceV%m%WRfi RgVT TVfi%TZ$ VddRZV_e _pR_^`Z_d UÇV^ScZXRUVc ]V
GVTcpeRZcV Xp_pcR] UR_d ]Vfcd RTeZ`_d `f Uf ^`Z_d UV ]Vd T`fgcZc UV ]R ]pXZeZ%
^Zep UV ]ÇCBI&

AR]Xcp TVeeV RSdV_TV UV T`_W`c^Zep RgVT ]V Uc`Ze UV ]R 7YRceV Ve T`_W`c%
^p^V_e RgVT ]R UpT]RcReZ`_ U Ç9jd\V_d Rf dp_Re$ ]R 6V]XZbfV R d`feV_f
]Ç`apcReZ`_ 8QNUHCD .NLENQS" Rf _`^ UVd Sfed Yf^R_ZeRZcVd ^Zd V_ RgR_e
aRc ]Vd 9eRed bfZ ]Ç`_e ^V_pV& 7VeeV a`dZeZ`_ Vde%V]]V T`_W`c^V m ]R acReZbfV
SV]XV V_ ]R ^ReZqcV 4

==& @R D F 5 H = E I 9 6 9 @ ; 9 9 B A 5 H = É F 9

_  = B H 9 F J 9 B H = C B | < I A 5 B = H 5 = F 9 }

 !� 8V ^R_ZqcV Xp_pcR]V$ ]R 6V]XZbfV ac`T]R^V ]V cVdaVTe UVd acZ_TZaVd UV
_`_ Z_eVcgV_eZ`_ UR_d ]V U`^RZ_V cpdVcgp UVd RfecVd 9eRed !J`j& V&R& f_V
UpT]RcReZ`_ V_ TV dV_d Uf ^Z_ZdecV UVd 5WWRZcVd pecR_XqcVd$ Z_eVcc`Xp m ]R
7YR^ScV dfc f_V cVT`__RZddR_TV pgV_efV]]V Uf ^`fgV^V_e Rfe`_`^ZdeV
\fcUV$ TVeeV 9DUTD" )10)')10*$ a& .+," Ve UV _`_%cVT`fcd m ]R W`cTV& 8R_d ]R
acReZbfV$ V]]V T`_dZUqcV bfÇR OQHNQH" ] ÇRTT`cU UV ]Ç9eRe dfc ]V eVccZe`ZcV
UfbfV] R YVf ]ÇZ_eVcgV_eZ`_ Rc^pV Vde Z_UZdaV_dRS]V a`fc ]R gR]ZUVc [fcZUZ%
bfV^V_e& 5Z_dZ$ cV]ReR_e ]Vd UpSRed T`_dpTfeZWd m ]Ç`apcReZ`_ SV]XV m GeR_%
]VjgZ]]V%DRf]Zd !7`_X`"$ 5]RZ_ ; 9 F 5 F8 a`fgRZe dj_eYpeZdVc ]R a`dZeZ`_
`WWZTZV]]V SV]XV T`^^V dfZe 2

|@ ÇRcXf^V_eReZ`_ Uf ;`fgVc_V^V_e SV]XV eV_UR_e m peRS]Zc ]R ]ZTpZep UV
d`_ RTeZ`_ Yf^R_ZeRZcV UV )1., Z_g`bfV V_WZ_ Ä Ve TÇVde pgZUV^^V_e f_ p]p%
^V_e UV acV^ZqcV Z^a`ceR_TV Ä ]ÇRddV_eZ^V_e U`__p m TVeeV `apcReZ`_ aRc ]Vd
Rfe`cZepd ]pXR]Vd UV ]R FpafS]ZbfV Up^`TcReZbfV Uf 7`_X` } !*1"&

@`cd UV ]ÇZ_eVcgV_eZ`_ SV]XV Rf GYRSR V_ ^RZ )1/0$ ]V DcV^ZVc ^Z_ZdecV
@p` HZ_UV^R_d Via`dV Rfi aRc]V^V_eRZcVd SV]XVd ]R gZdZ`_ UV ] ÇVipTfeZW 2

| O&&P :Rfe%Z] V_T`cV R[`feVc bfV ]V NRucV Vde f_ 9eRe d`fgVcRZ_$ `w ]R 6V]%
XZbfV _V aVfe Z_eVcgV_Zc dR_d a]fd Ve bfV$ aRc T`_dpbfV_e$ f_V Rfe`cZdReZ`_

!*1" 5]RZ_ ; l F 5 F 8 $ | @ Ç`apcReZ`_ GeR_]VjgZ]]V DRf]Z_ UVgR_e ]R aRc]V^V_e SV]XV Ve ]Vd BReZ`_d
I_ZVd}$ TVeeV 9DUTD" )1./')$ a& *.,
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UVd Rfe`cZepd kRuc`ZdVd peRZe cVbfZdV a`fc a`fg`Zc ac`TpUVc m f_V `apcReZ`_ UV
dRfgVeRXV 4 } !+("&

5 ac`a`d Uf ac`S]q^V \fcUV a]fd UZcVTeV^^V_e$ a]fdZVfcd aRc]V^V_eRZcVd
dÇZ_bfZqeV_e ]`cdbfÇV_ ^RZ )10+$ *&((( d`]URed efcTd ap_qecV_e V_ eVccZe`ZcV
ZcRbZV_ a`fc j ^V_Vc f_V `apcReZ`_ T`_ecV ]Vd cVSV]]Vd \fcUVd& @V ^Z_ZdecV
UVd cV]ReZ`_d ViepcZVfcVd ]Vfc cpa`_U RZ_dZ 2

| )& @Ç`apcReZ`_ ^Z]ZeRZcV efcbfV$ U`__R_e ]ZVf Rf aRddRXV UV ]R Wc`_eZqcV
ZcRbZV__V$ R T`^^V_Tp ]V *. ^RZ )10+& B`fd V_ Rg`_d pep Z_W`c^p ]V */ ^RZ
 A

O&*&P& @R Wc`_eZqcV ZcRbZV__V R pep WcR_TYZV Racqd f_ RTT`cU V_ecV ]Vd UVfi
9eRed Ve TVeeV `apcReZ`_ cV]qgV f_ZbfV^V_e UV ]Vfc d`fgVcRZ_Vep&

+& @V ;`fgVc_V^V_e SV]XV T`_eZ_fV m Z_dZdeVc dfc ]V cVdaVTe UVd Uc`Zed UV
]ÇY`^^V O&&&P } !+)"&

EfV]bfVd [`fcd a]fd eRcU$ ]V ^Z_ZdecV cpa`_U m f_ RfecV Upafep Rf df[Ve
UV TVeeV ^r^V `apcReZ`_ ^Z]ZeRZcV UV ]R HfcbfZV V_ =cRb 2 | KD FNTUDQMDLDMS
ADKFD MD ODTS ZUHCDLLDMS O@R HMSDQUDMHQ C@MR TMD PTDRSHNM PTH BNMBDQMD KDR
CDTW 0S@SR PTD ID UHDMR CD BHSDQ$ } !+*"&

C_ cV^RcbfVcR bfÇm TVeeV pa`bfV$ ]V X`fgVc_V^V_e SV]XV T`_dZUpcRZe ]V
T`_dV_eV^V_e UV ] Ç=cRb T`^^V f_ WRTeVfc UpeVc^Z_R_e !++"$ TV bfZ _ ÇVde
^R_ZWVdeV^V_e a]fd ]V TRd Rf[`fcUÇYfZ&

 "� 5 UpWRfe Uf T`_dV_eV^V_e UV ]Ç9 eRe dfc ]V eVccZe`ZcV UfbfV] R ]ZVf
]ÇZ_eVcgV_eZ`_$ ]R acReZbfV _ ÇVde a`fceR_e aRd RfddZ Up_fpV UÇR^SZXfuep
bfÇ`_ a`fccRZe ]V aV_dVc& Ar^V V_ dV ]Z^ZeR_e Rfi TRd `w f_ Sfe Yf^R_Z%
eRZcV Vde Z_g`bfp a`fc [fdeZWZVc ]ÇZ_eVcgV_eZ`_$ UVd T`_dZUpcReZ`_d a`]ZeZbfVd
dV^S]V_e ^`eZgVc UVd acZdVd UV a`dZeZ`_ a]fd `f ^`Z_d ecR_TYpVd dV]`_ ]Vd
TRd& 5Z_dZ$ ]`cd UV ]ÇZ_eVcgV_eZ`_ gZVe_R^ZV__V Rf 7R^S`XUV !?R^afTYVR
Up^`TcReZbfV" V_ )1/1& =_eVcc`Xp Rf df[Ve UV ] ÇZ_eVccfaeZ`_ UV ]ÇRZUV SV]XV
Rf JZVe_R^$ ^R]Xcp UVd ejaY`_d TR]R^ZeVfi UR_d TV aRjd$ ]V ^Z_ZdecV UVd
cV]ReZ`_d ViepcZVfcVd UpT]RcRZe V_ )10) 2

| *& @ ÇZ_eVcgV_eZ`_ ^Z]ZeRZcV gZVe_R^ZV__V Rf 7R^S`UXV Ve Rf @R`d R
Tf]^Z_p m ]R B`s] )1/0 aRc ]ÇZ_deR]]ReZ`_ UÇf_ cpXZ^V ac`%gZVe_R^ZV_ m D_`^%
DV_Y& 7VeeV RTeZ`_ T`_deZefR_e f_V gZ`]ReZ`_ TRcRTepcZdpV UVd acZ_TZaVd UVd
BReZ`_d I_ZVd R R^V_p ]R 6V]XZbfV$ T`^^V ]R a]faRce UVd aRjd `TTZUV_eRfi$
]V >Ra`_ Ve S`_ _`^ScV UV aRjd Uf HZVcd%A`_UV$ m T`_UR^_Vc ]Ç`TTfaReZ`_
Uf eVccZe`ZcV ?Y^Vc } !+,"&

DRc T`_ecV$ ]ÇZ_eVcgV_eZ`_ UVd 9eRed%I_Zd m ]R ;cV_RUV$ ]V *- `Te`ScV
)10+$ Tf]^Z_R_e pXR]V^V_e aRc ]R ^ZdV V_ a]RTV U Çf_ X`fgVc_V^V_e WRg`%

!+(" 7 VeeV 9DUTD" )10('*$ _ ),-0$ a& .+*&
!+)" 7 VeeV 9DUTD" )10.'*$ _ x )//-$ a& ,1,&
!+*" 3AHC$
!++" J ` j & pXR]V^ V_e ]R a `dZeZ`_ SV]XV dfc ]R acpdV_TV UVd ec`faVd UVd 9 eRed%I _ Zd Rf G fU%J ZVe%

_R^ $ TVeeV 9DUTD" )1.0'*$ _ x *0/$ a& -.-&
!+," | 7 Yc`_ ZbfV UV ] ÇZ_ epXcReZ`_ Vfc`apV__V ^ " _ x 9 +,0$ ; & J R _ U V c d R _ U V _ $ TVeeV 9DUTD"

)10.')$ a& )--&
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cRS]Vd Rfi eYqdVd a`]ZeZbfVd UV ]Ç9eRe Z_eVcgV_R_e$ _ÇR aRd WRZe ] Ç`S[Ve UÇf_V
T`_UR^_ReZ`_ RfddZ WVc^V& @ ÇRcXf^V_e Yf^R_ZeRZcV Vde ^ZVfi cVof afZd%
bfV 2

|@V X`fgVc_V^V_e SV]XV$ UR_d dR acV^ZqcV cpRTeZ`_$ acV_U RTeV UVd Å Rddf%
cR_TVdÇ W`fc_ZVd aRc ]Vd 9eRed%I_Zd dV]`_ ]VdbfV]]Vd ]Vfc Å RTeZ`_ Rc^pV Z_eVc%
_ReZ`_R]V Vde ]Z^ZepV UR_d ]V eV^ad Ve _V gZdV bfV UVd `S[VTeZWd decZTeV^V_e
Yf^R_ZeRZcVd$ m dRg`Zc ]R dRfgVXRcUV UVd gZVd Yf^RZ_VdÇ& }

=] Vde gcRZ bfV$ UR_d ]V ^r^V eVieV 2
| =] cpRWWZc^V e`feVW`Zd d`_ ReeRTYV^V_e Rfi acZ_TZaVd UV _`_%Z_XpcV_TV Ve

UV _`_%cVT`fcd m ]R W`cTV& =] d`fYRZeV ]ÇpeRS]ZddV^V_e UÇf_ ac`TVddfd Å Up^`%
TcReZbfVÇ m ]R ;cV_RUV& } !+-"

ARZd ]`cd Uf g`eV$ aRcRXcRaYV aRc aRcRXcRaYV$ U Çf_V cpd`]feZ`_ T`_UR^%
_R_e TVeeV Z_eVcgV_eZ`_$ ]V Up]pXfp SV]XV dÇRSdV_eV ]`cd Uf g`eV Uf aRcR%
XcRaYV ) UR_d ]VbfV] ] Ç5ddV^S]pV Xp_pcR]V bfR]ZWZV ] ÇRTeZ`_ T`_ecV ]R ;cV%
_RUV UV | gZ`]ReZ`_ W]RXcR_eV Uf Uc`Ze Z_eVc_ReZ`_R]$ UV ] ÇZ_UpaV_UR_TV$ UV
]R d`fgVcRZ_Vep Ve UV ]ÇZ_epXcZep eVccZe`cZR]V UV TVe 9eRe }$ R]`cd bfÇV]]V Vde
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