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=\X wYYXag_\V[XGTV[[T_g\Z^X\gfW\f^hff\ba j\eW \amj\fV[Xa iba WXeObefgX__haZ
WXffb ZXaTaagXa=eX\(Lvh_Xa(FbWX__fWb`\a\Xeg&WX`ZX`vff X\aX aTV[[T_g\ZX
ZXfX__fV[TYg_\V[X>agj\V^_haZ Z_X\V[Xe`TuXaw^b_bZ\fV[X&j\egfV[TYg_\V[XhaWfb(
m\T_XR\X_fXgmhaZXaiXej\e^_\V[Xa fb__)PTeh` Xf f\V[ WTUX\h` W\XfXWeX\haW
a\V[g h` abV[ `X[e Lvh_Xa[TaWX_g$XgjT mhfvgm_\V[X\aX ^h_gheX__(vfg[Xg\fV[X
Lvh_XbWXeX\aX cb_\g\fV[(\afg\ghg\baX__X%\fg a\V[g ha`\ggX_UTeX\af\V[g\Z), =bV[
TaZXf\V[gf WXeDb`ceb`\ff[TYg\Z^X\g eXT_cb_\g\fV[Xe&ZTeZ_bUT_Xe:Uf\V[gfXe^_v(
ehaZXa\fg W\XfX=eX\gX\_haZXe^_veUTe5L\X Z\UgWXaEbUUl\fgBaaXahaWOXegeXgX(
eBaaXahagXefV[\XW_\V[fgXeBagXeXffXaW\XFwZ_\V[^X\g&f\V[ mh` M[X`T GTV[[T_(
g\ZX>agj\V^_haZ mhPbeg mh`X_WXa( TaZXYTaZXaiba P\egfV[TYgfiXegeXgXeBaaXa
haW P\egfV[TYg5fcb_\g\^XeBaaXa&xUXeN`jX_gT^g\i\fgBaaXa haW(cb_\g\^XeaU\f mh
YX`\a\fg\fV[Xa @ehccXa haW Xagj\V^_haZfcb_\g\fV[Xa G@Hf) Lb UXZexuXafjXeg
W\X:eg\^h_Tg\bahagXefV[\XW_\V[XeBagXeXffXaThf WX`b^eTg\Xcb_\g\fV[XeL\V[g ThV[
fX\a `TZ& \[eX Z_X\V[eTaZ\ZXB.X[TaW_haZ\fg WT`\g _vaZfga\V[g ZXZXUXa)=\X i\X_(
YTV[UXfV[jbeXaXa qj\a(j\a(DbafgX__Tg\baXao$ aTV[[T_g\ZXe>agj\V^_haZ UX\a(
[T_gXaUXfgXaYT__fw^b_bZ\fV[X haW w^bab`\fV[X @Xj\aaX) s^b_bZ\fV[X ?beWX(
ehaZXa&W\XW\Xw^bab`\fV[X IebY\geaTk\`\Xa`Z UX[\aWXeabWXeZTemhOXe_hfgXa
Yx[eXa&f\aW WTZXZXaahe \a :hfaT[`XY5\__Xa eXT_\f\XeUTe&haWfbm\T_XKxV^f\V[g(
eh[`X \fg hagXeaXb_\UXeT_Xa;XW\aZhaZXa b[aX[\a \``Xe jXa\ZXe h`fXgmUTe)

Lge\gg\Z\fg \amj\fV[Xa TUXejXa\ZXe WTf=eX\(Lvh_Xa(FbWX__fX_UfgT_fi\X_`X[e
W\XHcXeTg\baT_\f\XehaZWXeEX\gm\X_X\aaXe[T_UWXeWeX\Lvh_Xa):` `X\fgXa Na(
^_Te[X\g[XeefV[g WTUX\xUXeW\XB.Xfg\ea`haZ WXefbm\T_XaEX\gm\X_X&jXa\ZXe UX\
WXaw^bab`\fV[Xa) =\XfX hagXefV[X\WXaf\V[ ]T aTV[ Ne[XUXefV[TYg$AB.L -+++&
DbcY`x__Xe XgT_-++,& sfgXeeX\V[\fV[X ;haWXfeXZ\XehaZ-$+-%) O\X_ jXa\ZXe
h`fge\ggXa f\aW W\Xw^b_bZ\fV[Xa R\X_fXgmhaZXa)-L\X h`YTffXa \a WXa`X\fgXa
?v__XaW\XKXWh^g\baWXfKXffbheVXa( haW>aXeZ\XiXeUeThV[&WXa>e[T_gWXeB.\b(
W\iXef\gvgfbj\X X\aX ZXaXeX__XOXeUXffXehaZWXeN`jX_gdhT_\gvg) N` a\V[g UX\
WXe?bea`_\XehaZ [X[eXe R\X_XfgX[Xa mhU_X\UXa&jXeWXa W\XEX\gm\X_X\a WXe
KXZX_`\g BaW\^TgbeXa_\fgXaiXe^axcYg&Ta[TaW WXeXeWXe?begZTaZaTV[[T_g\ZXe
>agj\V^_haZ ZX`XffXa haWxUXecexYg5jXeWXa fb__)B` ?T__WXew^b_bZ\fV[Xa =\(
`Xaf\ba f\aWW\Xf\a WXàX\fgXa ?v__XaD\_bZeT``& MbaaXa&Cbh_XbWXev[a_\V[X



GTV[[T_g\ZX>agj\V^_haZ haW@XfV[_XV[gVeiXe[v_ga\ffX

dhTag\gTg\ì XffUTeX @ewuXa)>e[XU_\V[ fV[j\Xe\ZXe \fg WTZXZXaW\XHcXeTg\baT_\(
f\XehaZhaWBaW\^TgbeXaU\_WhaZYheW\Xw^bab`\fV[X haWfbm\T_X=\`Xaf\ba) HYg(
`T_f [TaWX_gXf f\V[ WTUX\h` X\aXX[Xe haflfgX`Tg\fV[X :afT``_haZ iba Obe(
ThffXgmhaZXa&R\X_fXgmhaZXahaW;XW\aZhaZXa&W\XahefX_gXag[XbeXg\fV[UXZexaWXg
jXeWXa)BafUXfbaWXeX`\g ;_\X^ ThYW\Xfbm\T_X=\`Xaf\ba fV[X\ag \a i\X_Xa?v__Xa
haZX^_veg&jTf WTfqLbm\T_Xp̂XaamX\V[aXg&jX_V[Xa =laT`\^Xa haW;exV[Xa Xf
hagXe_\XZg)RhZ_X\V[Web[gWheV[W\XBagXZeTg\ba$WheV[ThfjxafV[XafjXegXe% mh(
`X\fg ^hem(U\f `\ggX_Ye\fg\ZXew^bab`\fV[Xe haWfbm\T_XeR\X_fXgmhaZXa\a WTf=eX\(
Lvh_Xa(FbWX__X\aXtUXeYeTV[ghaZaTV[[T_g\ZXe>agj\V^_haZ& W\XThYZehaW\[eXe
AlcXe^b`c_Xk\gvg cb_\g\fV[ \eeX_XiTagmhjXeWXa Web[g)=TUX\ [TggXGTV[[T_g\ZX
>agj\V^_haZ ZX`vu WXehefcexaZ_\V[Xa :a_\XZXa WXe;ehaWg_TaW^b``\ff\ba
$P<>= ,432% ^_TeXR\X_fXgmhaZXa&av`_\V[ XefgXafW\X@ehaWUXWxeY\xffXWXe
:aaXa mhUXYe\XW\ZXahaWmjX\gXaf >agj\V^_haZfcYTWXX\amhfV[_TZXa&W\XThV[
mh^xaYg\ZXa@XaXeTg\baXaW\XUXZeXamgXaGTgheeXffbheVXaXe[v_g)=\XfX ce\`ve
h`jX_g( haW Xagj\V^_haZfcb_\g\fV[ `bg\i\XegX R\X_WXY\a\g\bajTe WTeThYThfZX(
e\V[gXg&WXeN`jX_gmXefgwehaZThYZehaWiba :aahg \` LxWXahaWWXeN`jX_g(
mXefgwehaZThYZehaWiXefV[jXaWXe\fV[Xe Dbafh`( haW EXUXaffg\_X\` GbeWXa
>\a[T_g mhZXU\XgXa)B` RXageh` fgTaWWXe_TaZYe\fg\ZXLV[hgmw^b_bZ\fV[XeLlfgX(
`X haWKXffbheVXa WheV[X\aXXagfceXV[XaWXP\egfV[TYgf(&Lbm\T_(haW>agj\V^(
_haZfcb_\g\^).

=\X Yb_ZXaWXa:hfYg\[ehaZXa aX[`Xa WTfw^b_bZ\fV[X Ie\`Tg aTV[[T_g\ZXe
>agj\V^_haZ mh` :hfZTaZfcha^g haW iXefhV[Xa WTeThYThYUThXaWflfgX`Tg\fV[
W\XBWXXaTV[[T_g\ZXe>agj\V^_haZ \` DbagXkg`bWXeaXe:eUX\gfZXfX__fV[TYgXamh
iXebegXa)@XfV[_XV[gXecb_\g\fV[XtUXe_XZhaZXajXeWXaUX\WXa:hfYh[ehaZXa mh`
ZXZXajveg\ZXa PTaWX_YbeW\fg\fV[Xe:eUX\gfZXfX__fV[TYgXahaW WXaaXhXa Dba(
mXcgXaaTV[[T_g\ZXe:eUX\g WTeZX_XZg)
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qLhfgT\aTU_XWXiX,+c`Xag \f WXiX_bc`Xag j[\V[ `XXgf g[V aXXWfbYg[X ceXfXag
j\g[bhg Vb`ce\f\aZ g[X TU\_\glYbeYhgheXZXaXeTg\bafgb `XXg g[X\e bja aXXWfp
$P<>= ,432& /.%) GTV[[T_g\ZX>agj\V^_haZ e\V[gXgf\V[ T_fbThYW\X;Xm\X[ha(
ZXaL mj\fV[Xa GTghehaW @XfX__fV[TYgW\X_TaZYe\fg\ZY\`^g\bafYT[\Z fX\a fb__Xa&
haWmjTe fb&WTffThV[ mh^xaYg\ZX@XaXeTg\baXa\[eX ;XWxeYa\ffXjXeWXa UXYe\X(
W\ZXâ waaXa) >f ZX[g T_fbmhavV[fg WTeh`&W\X`TgXe\X__Xa;Xm\X[haZXa mj\(
fV[Xa @XfX__fV[TYghaWGTgheaTV[[T_g\ZmhZXfgT_gXa)!BafbYXea\fg WXeGTV[[T_(
g\Z^X\gfUXZe\YYTag[ebcbmXage\fV[)=Tf abaaTg\iX Ibfgh_Tg aTV[ \agXeZXaXeTg\iXe
@XeXV[g\Z^X\g\` A\aU_\V^ ThYW\X;XWxeYa\fUXYe\XW\ZhaZ^Taa aha&]X aTV[WX`
j\X jX\g `Ta WXa;XZe\YYWXe;XWxeY\xffXWXY\a\Xeg&XaZXebWXejX\gXe ZXYTffgjXe(
WXa)CXaTV[WX` iXevaWXegf\V[ ThV[ WTfOXefgvaWa\fWTiba&jTf X\a `XafV[Xa(
jxeW\ZXf EXUXaThf`TV[g) OXefgX[g̀Ta hagXe;XWxeYa\ffXa@ehaWUXWxeY\xffXj\X
>eav[ehaZ&Pb[aXa& D_X\WhaZ&LXkhT_\gvg&@XfhaW[X\gfiXefbeZhaZ&X\aXZXfhaW(
[X\gfiXegevZ_\V[XN`jX_g haW RhZTaZ mh fThUXeX` Me\a^jTffXe haW fTa\gveXa
>\ae\V[ghaZXa&̂ wecXe_\V[XNaiXefX[eg[X\g fbj\X :Uf\V[XehaZ UX\DeTa^[X\g&\`
:_gXehaW \a fbm\T_XaGbg_TZXa&WTaaZX[g Xf \a XefgXeE\a\X he__W\X_TaZYe\fg\ZX
L\V[XehaZWXèTgXe\X__Xa@ehaW_TZXa`XafV[_\V[Xe >k\fgXam)2>ejX\gXeg`Ta WXa
;XWxeYa\fUXZe\YYh` \``TgXe\X__X;XWxeY\_\ffXj\X ;\_WhaZ&Dh_ghe&>e[b_haZ*?eX\(
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mX\g&fbm\T_X;Xm\X[haZXa& LX_UfgiXej\e^_\V[haZ $iZ_)FTf_bj $' #! `xffXa ghe
WXeXa;XYe\XW\ZhaZXe[XU_\V[ZewuXeXATaW_haZffc\X_evh`XhaWATaW_haZfV[Ta(
VXaXewYY\_XgjXeWXa)>efgWTWheV[jXeWXa W\XObeThffXgmhaZXaYxeW\X>\amX_aXa
ZXfV[TYYXa&fX_UfgYheX\a `XafV[XajxeW\ZXf EXUXaLbeZXgeTZXamh^waaXa)

Rhe ;XWxeYa\fUXYe\XW\ZhaZf\aW @XfX__fV[TYgXaThYW\X:aX\ZahaZ haWOXeTe(
UX\ghaZaTgxe_\V[XeKXffbheVXa TaZXj\XfXa)) =\X :hfgThfV[cebmXffX mj\fV[Xa
@XfX__fV[TYghaWGTghef\aW\a XefgXeE\a\X xUXe:eUX\g\` jX\gXfgXa L\aa iXaa\g(
gX_g)RhZ_X\V[\fg :eUX\g&]XWXaYT__f\a `bWXeaXa :eUX\gfZXfX__fV[TYgXa&WTfmXageT_X
HeZTa\fTg\baf(haWLgeh^ghe\XehaZfce\am\ciba @XfX__fV[TYg)=TeThYfb__jX\gXe hagXa
abV[ ThfYg\[e_\V[X\aZXZTaZXajXeWXa)

>\a mXageT_XeFbgbe ehe@XfX__fV[Tg_5haWOXeZXfX__fV[TYghaZWxeYgX\a WXeLV[TY(
YhaZWXeFwZ_\V[^X\g mhe;XWxeY\,\fUXYe\XW\ZhaZ\` jX\gXfgXa L\aa mhY\aWXafX\a
$iZ_)m);) FT_\abjf^\ ,4//*,433%) N` ;XWxeY\,\ffXUXYe\XW\ZXamh^waaXa&f\aW
\a hagXefV[\XW_\V[Xa@XfX__fV[TYgXahagXefV[\XW_\V[X?ha^g\bafflfgXeaX ThfZXU\_(
WXg&WXeXa:hfW\YYXeXam\XehaZ]XWbV[Xe[XU_\V[iTe\\Xeg)Oba W\XfXa?ha^g\baffl(
fgX`Xa ^b``g \aaXe[T_UWXeGTV[[T_g\Z^X\gfW\f^hff\ba s^bab`\X& Ib_\g\^ haW
Dh_ghe( jXaa ThV[ a\V[g flfgX`Tg\fV[ UXZexaWXg( UXfbaWXeX;XWXhghaZmh$iZ_)
;XV^Xe*CT[a*Lg\Xff ,444%)=\XfX WeX\\agXeWXcXaWXagXa?ha^g\bafflfgX`X& W\Xahe
\a WXeTaT_lg\fV[Xa ;XgeTV[ghaZ ibaX\aTaWXeZXgeXaagjXeWXa ^waaXa&fc\X_Xa
X\aXmXageT_XKb__XUX\WXeOX`xgg_haZ haWKXZX_haZWXeZXfX__fV[TYg_\V[XaGT(
gheiXe[v_ga\ffX)Ba[T_g_\V[f\aWW\XfXWeX\ThfZXjv[_gXa LlfgX`X \a XefgXeE\a\XYha^(
g\baT_UXfg\``g5 :_f mhes^bab`\X ZX[we\ZjXeWXaW\X]Xa\ZXaEX\fghaZXa&[,Lg\(
ghg\baXahaWBaYeTfgeh^gheXa\` TZeTe\fV[Xa&\aWhfge\X__XahaW=\Xafg_X\fghaZffX^gbe
iXefgTaWXa&W\XWXe$`TgXe\X__Xa%KXcebWh^g\ba W\XaXa)Rh` ?ha^g\bafflfgX`
s^bab`\X ZX[weXafbjb[_ W\XYb`_X__Xa&̀baXgve iXe`\ggX_gXaT_fThV[ W\X\a(
Yb`CX__Xaj\egfV[TYg_\V[XaMvg\Z^X\gXafbj\X WXeDbafh` WXecebWhm\XegXaPT(
eXa haW=\Xafg_X\fghaZXa)=Tf cb_\g\fV[X ?ha^g\bafflfgX` h`g,ffg W\Xcb_\g\fV[X
P\__XafU\_WhaZhaW>agfV[X\WhaZfY\aWhaZhaWWXeXaN`fXgmhaZ \a XagfceXV[Xa(
WXaATaW_haZXahaWBafg\ghg\baXa)=Tf ^h_gheX__X?ha^g\bafflfgX` UX\a[T_gXgT__X
^h_gheX__XaIeT^g\^Xa haW=XhghaZfa`fgXe X\aXe@XfX__fV[TYg&W\Xf\V[ \a EXUXaf(
fg\_XahaWEXUXafYb`,Xa&ZXfX__fV[TYg_\V[XaHeWahaZXahaW\[eXa EXZ\g\`Tg\baXa
$m);)W\X@XfV[_XV[gXebeWahaZ%&PXeg( haWPT[e[X\gfibefgX__haZXa&KX_\Z\bahaW
WXeZ_X\V[Xaa\XWXefV[_TZXa)Dh_gheX__XIeT^g\^Xa haW =XhghaZf`hfgXe f\aW xUXe
iXefV[\XWXaXDh_gheXaUXgeTV[gXg[bV[ZeTW\ZW\iXeZXaghaW[\fgbe\fV[ jTaWX_UTe)
L\X fgX__XaWXaKT[`Xa WTe\aaXe[T_UWXffXaw^bab`\fV[X haWcb_\g\fV[XIebmXf(
fX ZXYbaaghaWUXZexaWXgjXeWXa)
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GTV[[T_g\ZX>agj\V^_haZ haW@VfV[^V[gg#eig#e[6\,ga\ffX

=\X Yb_ZXaWX:UU\_WhaZfgX__gW\VU\f_TaZibeZXgeTZXaXatUXe_XZhaZXàbWX__[TYg
WTe)

GTV[[T_g\ZX>agj\V^_haZ T_fabe`Tg\iXf EX\gU\_WeheW\XKXZX_haZfbm\T_(w^b_b(
Z\fV[Xe IebmXffXm\X_gT_fbmhavV[fgThYWTfZXfX__fV[TYg_\V[XFTaTZX`Xag aTgxe_\(
V[Xe KXffbheVXa&WTf_TaU8Ye\fg\Z$xUXe@XaXeTg\baXa%X\aXZXeXV[gXOXegX\_haZWXe
KXffbheVXa haWfb`\g WXa_TaZYe\fg\ZXa>e[T_gWXew^b_bZ\fV[Xa @ehaW_TZXaZX(
fX__fV[TYg_\V[XeKXcebWh^g\ba ZXj6\[e_X\fgXafb__)@X[g `Ta WTiba Thf&WTffZX(
ZXajveg\Z W\XZXfX__fV[TYg_\V[XaGTgheiXe[6\_ga\ffXa\V[g aTV[[T_g\Zf\aW&T_fb_TaZ(
Ye\fg\Ẑ X\aXa ;XfgTaW[TUXa jXeWXa&WTaa\fg aTV[ WX` WTeZX_XZgXaOXefgvaWa\f
WXeZXfX__fV[TYg_\V[XaGTgheiXe[v_ga\ffXW\XGXhbe\Xag\XehaZiba s^bab`\X& Ib(
_\g\^haWDh_gheXagfV[X\WXaWYheX\aXDhefvaWXehaZZXfX__fV[TYg_\V[Xe>agj\V^(
_haZ\a K\V[ghaZ GTV[[T_g\Z^X\g)

;X\ WXeGXheXZX_haZWXefbm\T_(w^b_bZ\fV[Xa;Xm\X[haZXa ZX[g Xf aTV[ W\X(
fX` OXefgvaWa\fT_fbh` fbm\T_XOXWaWXehaZfcebmXffX&W\Xfbjb[_ WXe=laT`\^
ZXfX__fV[TYg_\V[XaPTaWX_f T_fThV[ WXe=laT`\^ w^b_bZ\fV[Xe LlfgX`X KXV[(
ahaZ geTZXàxffXa) BafbYXeaZX[g Xf jXa\ZXe h` W\X:hYeXV[gXe[T_ghaZUXfgX(
[XaWXeLgeh^gheXabWXeJhT_\gvgXa&T_fi\X_`X[e h` fbm\T_(w^b_bZ\fV[XMeTafYbe(
`Tg\baXa&W\X̀\g ZebuXeIebZabfXhaf\V[Xe[X\g iXeUhaWXaf\aW$iZ_);XV^Xe*ST[a*
Lg\Xff ,444&1%):aZXf\V[gf W\XfXeNaf\V[Xe[X\gXa haWWXeDb`c_Xk\gvg haW=laT(
`\^ ZXfX__fV[TYg_\V[XaPTaWX_fjveX Xf Y5,gT_&ahe X\aXaUXfgXaPXZ mheGTV[[T_(
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g\Z^X\gmhWX^_Te\XeXa)LgTggWXffXaXefV[X\agXf TaZX`XffXaXe&ThYWXe;Tf\f X\aXe
fbeZYT_g\ZXa:aT_lfX a\V[g(aTV[[T_g\ZXe>agj\V^_haZXa X\aXO\X_mT[_iba PXZXa
mheGTV[[T_g\Z^X\gmhmh_TffXa$m);) KXhffj\Z ,443%&a\V[g mh_XgmgThV[ WXf[T_U&
h` W\X=b`\aTam jXfg_\V[Xe*aweW_\V[XeGTV[[T_g\Z^X\gfeabWX__XZXZXaxUXe:_(
gXeaTg\iXaThf WX` LxWXamhhagXeaxa\XeXa)@_X\V[jb[_ f\aWW\X>agj\V^_haZf(
cxWX a\V[g UX_\XU\Zmhjv[_Xa) L\X eaxffXa i\X_`X[e \` >\a^_TaZ ea\gWXamXageT(
_XaabaaTg\iXa EX\g\WXXaiba GTV[[T_g\Z^X\gfgX[Xa) B[eXa abea_Tg\iXa@X[T_g
UXm\X[gW\XBWXXWXefbm\T_XaGTV[[T_g\Z^X\gThf WeX\mXageT_Xaabe`Tg\iXa fbm\T(
_Xa Ie\am\c\Xa&W\XWXaThYWXeNG(DbaYXeXamY\\eN`jX_g haW >agj\V^_haZ
$NG<>=% ,44- \a K\b UXfVPbffXaXa=b^h`XagXa mhZa`WX _\XZXa5

,) KXV[g ThYX\a `XafV[XajxeW\ZXf EXUXaYheT__X&
-) \agXeZXaXeTg\iX&\ageTZXaXeTg\iXhaW\agXeaTg\baT_X@XeXV[g\Z^X\g&
.) ITeg\m\cTg\baT__XeZXfX__fV[TYg_\V[Xa:^gXhefZehccXa )

@X_X\gXgiba WXaZXaTaagXaabaaTg\iXa Ie\am\c\Xa `hff W\XEwfhaZ WXeZ_bUT_Xa
fbm\T_(w^b_bZ\fV[XaDe\fX TUXe\a WXeZehaW_XZXaWXaOXevaWXehaZWXeibe[Xee(
fV[XaWXah`jX_gmXefgweXaWXaIebWh^g\baf( haWDbafh`g\bafjX\fXa $aTV[aweW(
_\V[XeaObeU\_W%ZXfhV[g jXeWXa) =\XfX IXefcX^g\iX Y\\[egmhe*aYeTZXfgX__haZZX(
fX__fV[TYg_\V[XeHeZTa\fTg\bafce\am\c\Xa&Ta mXageT_XeLgX__XWXe$cbfg(%YbeW\fg\fV[Xa
>ejXeUf(:eUX\gfZXfX__fV[TYgXahaW\[eXe\a[veXagXaFTffXacebWh^g\ba haW$^b`(
cXafTgbe\fV[Xa%FTffXa^bafh`g\ba)4 =\XfX tUXe_XZhaZXafb__Xa\` ?b_ZXaWXa
jX\gXe ThfZXY\\[egjXeWXa)

,?< ':9B1;>5:9 9-/44-7>531< "<.15>

P\X UXeX\gfbUXaXejv[ag \fg WXe:hfgThfV[ mj\fV[Xa @XfX__fV[TYghaWGTghexUXe
:eUX\g iXe`\ggX_g_Hy =\X TeUX\gfiXe`\ggX_gXaLgbgYjXV[fX_cebmXffXmj\fV[Xa GTghe
haW @XfX__fV[TYghagXe_\XZXa[\fgbe\fV[Xa MeTafYbe`Tg\bafcebmXffXa)FbWXeaX
@XfX__fV[TYgXaf\aW:eUX\gfZXfX__fV[TYgXa&W\XW\XLgbYYjXV[fX_cebmXffX`\g WXeGTghe&
WXà XffUTeXa FXaZXaWheV[Y_hff&\` OXeZ_X\V[mhg\x[XeXa @XfX__fV[TYgfYbe`T(
g\H__Xah` X\a i\X_Y5,V[XfZXfgX\ZXeg[TUXa $?\fV[Xe(DbjT_f^\ ,443%):eUX\g\fg TUXe
\a WXà bWX`Xa :eUX\gfZXfX__fV[TYgXaa\V[g ahe F\ggX_mheGTgheTaX\ZahaZhaW
mheL\V[XehaZ`XafV[_\V[Xe >k\fgXamhaW;XWxeYexfUXYe\XW\ZhaZ)O\X_`X[e \fg:eUX\g
( eXWhm\XegThY>ejXeUfTeUX\g( \a `bWXeaXa @XfX__fV[TYgXaWTf[XeThfeTZXaWX
Lgeh^ghe\XehaZfce\am\cZXfX__fV[Tgg_\V[XeHeWahaZ)=\X >ejXeUf(:eUX\gfZXfX__fV[TYg
\fg X\a IebWh^g WXeGXhmX\ghaW WTWheV[V[TeT^gXe\f\Xeg&WTffW\X>ejXeUfTeUX\g
[w[Xe UXjXegXgj\eW T_fi\X_X TaWXeXMvg\Z^X\gXa&W\Xmh` `XafV[_\V[X` EXUXa
ZX[weXa$LXaZ[TTf(DabU_bV[ ,443%)

:hY W\XDe\fXaTaYT__\Z^X\gW\XfXf:eeTaZX`Xagf [Tg :eXaWg\a X\aX` \amj\fV[Xa
fV[ba UXex[`gXa R\gTg[\aZXj\XfXa5 qPTf haf UXibefgX[g&\fg W\X:hff\V[g ThY
X\aX:eUX\gfZXfX__fV[TYg&WXeW\X:eUX\g ThfZXZTaZXa\fg&T_fbW\XX\am\ZXMvg\Z^X\g
ThYW\Xf\X f\V[ abV[ iXefgX[g)PTf ^waagXiXe[vaZa\fib__Xe fX\a9! $:eXaWg,43,&
,,g%)LcvgXfgXaffX\gWXa3+XeCT[eXaj\eW W\XfXPTeahaZ ThV[ \a >hebcT \aYb_ZX
jTV[fXaWXe :eUX\gf_bf\Z^X\ghagXeWX` LV[_TZjbeg qDe\fXWXe:eUX\gfZXfX__fV[TYg!
g[X`Tg\f\Xeg)Rhe =\f^hff\ba fgX[Xa WTUX\g\XYZeX\YXaWXfgeh^gheX__XPTaW_haZf(
cebmXffXWXe>ejXeUfTeUX\g&fgX\ZXaWX:e[X\gf_bfXamT[_XahaWOXeTaahaZfgXaWXa(
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GTV[[T_g\ZX>agj\V^_haZ haW@VfV[_g#V[gg#eig#e[6Aga\ffX

mXa&PXegXjTaWX_&YeThXacb_\g\fV[X?beWXehaZXaaTV[ X\aXeGXhbeWahaZWXeZX(
fV[_XV[gXeW\YYXeXam\XeXaWXa:eUX\gfgX\_haZhaW a\V[g mh_XgmgThV[ h`jX_gcb_\g\(
fV[X >\ajvaWX ZXZXaW\X[X`V[XaWXa IebWh^g\baf( haW Dbafh`g\bafjX\fXa
$iZ_)W\X;X\gevZX\a ;bfV[ ,443%)

Ievm\fXejveX Xf \a W\XfX` RhfT``Xa[TaZ& iba WXeDe\fX WXèvaa_\V[(Xe(
jXeUfTeUX\gfmXage\XegXa@XfX__fV[TYgmhfceXV[Xa&WXeX\aXq?X`\a\f\XehaZp \a `X[e(
YTV[XeA\af\V[g j\WXeYT[eg5qFTa ^Taa Z_X\V[fT` iba X\aXe8?X`\a\f\XehaZ7 WXe
:eUX\g \` WbccX_gXaL\aa fceXV[Xa5?X`\a\f\XehaZ UXWXhgXgmh` X\aXa W\XfgX\(
ZXaWXRT[_ XejXeUfgvg\ZXe?eThXa)))) ?X`\a\f\XehaZ UXWXhgXgmh` TaWXeXaX\aX
IeX^Te\f\XehaZhaWBaYbaaT_\f\XehaZiba :eUX\gfiXe[6\_ga\ffXa5WXe:afg\XZ W\f^ba(
g\ah\Xe_\V[Xe>ejXeUf^Tee\XeXa&haZXfV[xgmgXe:eUX\gfiXe[v_ga\ffX&a\V[g(Xk\fgXam(
f\V[XeaWXeMX\_mX\gTeUX\ghaW UXYe\fgXgXe:eUX\gfiXegevZXp$LThXe,444& -.+%) :a
W\XLgX__XWXejX\gZX[XaW eXZh_\XegXa>ejXeUf(:eUX\gfUXW\aZhaZXa$@XfXgmXhaW
MTe\YiXegevZX%&dhTf\ fgTaWTeW\f\XegXa>ejXeUf(:eUX\gffgeh^gheXa $GbaaT_TeUX\gf(
mX\g&GbaaT_U\bZeTc[\X&;X`Y_\V[^X\g%haWeX_Tg\i[b`bZXaXa fbm\T_Xa@ebuZ`c(
cXa $haZX_XeagX:eUX\gXe&?TV[TeUX\gXehaW:aZXfgX__gX%\fg W\X:hfW\YYXeXam\XehaZ
haW@_bUT_\f\XehaZWXe$>ejXeUf(%:eUX\gZXgeXgXa)

=TexUXe[\aThf \fg WTfXejXeUfTeUX\gfmXage\XegXYbeW\fg\fV[X@XfX__fV[TYgf`bWX__
Thf YX`\a\fg\fV[Xe L\V[g h`YTffXaW^e\g\f\XegjbeWXa&fbjb[_ jXZXa WXeOXeaTV[(
,vff\ZhaZ fX\aXeZXfV[_XV[gXeW\YYXeXam\XeXaWXaObeThffXgmhaZXa$jX\U_\V[XKXceb(
Wh^g\bafTeUX\g&?T`\_\XaXeav[XaabWX__%&T_fThV[ jXZXa WXeB.XaTV[gX\_\ZhaZiba
?eThXa\a WXe>ejXeUfjX_g $Eb[aW\f^e\`\a\XehaZ& RhZTaZfUTee\XeXahfj)%) Rh(
Z_X\V[UXgbaXaTUXeYXea\a\fg\fV[XM[XbeXg\^Xe\aaXaW\XmXageT_X;XWXhghaZWXe
>ejXeUfTeUX\gfbjb[_ YxeW\XEXUXafbe\Xag\XehaZWXeX\amX_aXa@XfX__fV[TYgf`\g(
Z_\XWXeT_fThV[ Yg\eWTf@X`X\ajXfXa)

;XgeTV[gXg̀Ta aha W\XObefV[_vZXmhe;X[XUhaZ WXeDe\fX _TffXaf\V[ W\XfX
ZebU\a mjX\ @`ccXa X\agX\_Xa$iZ_)LXaZ[TTf(DabU_bV[,443%5 XefgXafXejXeUf(
TeUX\gfmXage\XegXhaWmjX\gXaf fb_V[X&W\Xh` X\aXaaXhXa&XejX\gXegXa:eUX\gfUX(
Ze\gYhaWX\aXGXhUXjXeghaZ iba :eUX\g UX`x[g f\aW)Rh _XgmgXeXamv[_XaThV[
;X\gevZXiba v^bYX`\a\fg\fV[Xe LX\gX&W\XX\aXZehaW_XZXaWaXhXabe`Tg\iX He\(
Xag\Xa___ZWXfP\egfV[TAXaf iXe_TaZXa)

q=b`\aTag \a WXecb_\g\fV[Xa:eXaT f\aWaTV[ j\X ibe XejXeUfTeUX\gfmXage\XegX
LgeTgXZ\Xa)NaW \aaXe[T_UW\XfXe@ehccXf\aWXf aTV[ j\X ibe W\XThYPTV[fgh`
haW _aiXfg\g\bafYbeWXa___ZThfZXe\V[gXgXaLgeTgXZ\Xa)=Tf Lg\V[jbeg [X\ug [\Xe
=XeXZh_\Xa___Z&iXefgTaWXaT_fWTf;X\fX\gXevh`Xa iba AX``a\ffXa Y\\eBaiXfg\(
g\baXa&iba WXaXahagXefgX__gj\eW& WTfff\X WTfP\egfV[TYgfjTV[fgh` Ta^heUX_a&
ThYWXeXaB.XfV[vA\ZhaZfj\e^fT`^X\g ZXfXgmgj\eW) :_f FTuaT[`Xa jXeWXa WXe
:UUTh UXfgX[XaWXeKXZh_\X`aZXa h` :eUX\gfmX\g&MTe\Y(haWLgXhXeeXV[gfbj\X
W\XLXa^haZ iba Lbm\T_fgTaWTeWfX`cYb[_Xap $LXaZ[TTf(DabU_bV[ ,443& ,0%)Rh
WXaXejXeUfTeUX\gfmXage\XegXaLgeTgXZ\Xamv[_gLXaZ[TTf(DabU_bV[ $,443%ThV[
fb_V[X WXe:eUX\gfmX\giXe^xemhaZ&iba WXaXah`iXegX\_XaWXP\e^haZXa Xe[b`
jXeWXa6XUXafbW\X>\aYh[ehaZ X\aXeaXZTg\iXa>\a^b``XaffgXhXe $m);)LV[TecY
,44/%&w^b_bZ\fV[ `bg\i\XegX ceX\f^bee\Z\XeXaWX>aXeZ\XXYY\m\XamYV\eWXa___Z$PX\m(
fvV^XeXgT_,442%fbj\X <) LV[`\Wf DbamXcgWXetUXeZTaZfeave^gX$-+++%mhe
;XfV[vYg\ZhaZff\V[X`aZ \a TeUX\gfU\bZeTc[\fV[XatUXeZTaZfc[TfXa)

B` RXageh` WXe=\f^hff\ba h` aTV[[T_g\ZX:eUX\g fgX[Xa LgeTgXZ\XaWXebUXa
ZXaTaagXamjX\gXa @ehccX&T_fbfb_V[X W\XX\aXa aXhXa XejX\gXegXa:eUV\gfUX(
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"" ;VTgXE\gg\Z

Ze\YYhaWX\aXGXhUXjXeghaZ iba :eUX\gfgvg\Z^X\gXahaWWXeXa\afg\ghg\baX__XhaW
fbm\T_fgTTg_\V[X:Uf\V[XehaZ WheV[X\a X\a^bah__XafhaTU[6\aZ\ZXf@ehaWX\a^b`(
`Xa UX`x[g f\aW$h)T)@\Te\a\*E\XWg^X,443&_.XV ,̂443& ;XeZ`Ta ,442&/6401
F\fXeXbe ,441& A;L -$++%)Oba W\XfXaaXhXa F\fV[YbaM_Xa j\eW mh` X\aXa
XejTegXg&WTfff\X W\XWeb[XaWXaBWXag\gvgf(haW>\a^b``XafiXe_hfgX WheV[f\a(
^XaWX>ejXeUfTeUX\gf`wZ_\V[^X\gXâ b`cXaf\XeXa ^waagXahaWmhZ_X\V[IbgXa(
g\T_XYxeX\aX$%^b_bZ\XehaZWXe:eUX\gf( haWWXeEXUXaffg\_XXag[T_gXa)

>kc_\m\gT_fDbamXcg\baaTV[[T_g\ZXe:eUX\g j\eW W\XWXeqF\fV[TeUX\gpWX^_T(
e\Xeg&W\X\` fb ZXaTaagXaOXeUhaWceb]X^gq:eUX\ghaWs^b_bZ\Xp iba iXefV[\X(
WXaXaWXhgfV[Xa?befV[haZfX\ae\V[ghaZXa XeTeUX\gXgjbeWXa \fg $BY;L -$++%),,

F\fV[TeUX\g&W\XT_fX\a_X\gU\_WTeg\ZXeMlc aXhXeOb__UXfV[vYg\ZhaZibeZXfgX__gj\eW&
\fg mXageT_Xe_.XfgTaWgX\_fbm\T_XeGTV[[T_g\Z^X\g6f\X fb__aXhXATaW_haZfevh`X Y\\e
fbm\T_XhaWw^b_bZ\fV[X PXZX mh`X[e EXUXafdhT_\gvgXewYY\_XahaWiba XeZva(
mXaWXefbm\T_XeL\V[XehaZ UXZ_X\gXgjXeWXa)=Tf DbamXcgWXeF\fV[Te[X\g ^axcYg
Ta ZehaW_XZXaWXPTaWX_cebmXffX\a WXeZXZXajveg\ZXa:eUX\gfZXfX__fV[TYgTa haW
iXe_TaZgX\aXmhZ_X\V[abg___Tg\iX$be\Xag\XegTa GTV[[T_g\Z^X\g%j\X ThV[ eXT_\fg\(
fV[X $WheV[fbm\T_v^b_bZ\fV[XKXYbaM_XaXeeX\V[UTeX%>ejX\gXehaZ WXfibe[Xee(
fV[XaWXa>ejXe[fTeUX\gfUXZe\YYf)F\fV[TeUX\g fb__fbjb[_ >ejXeUfTeUX\g&T_fThV[
>\ZXaTeUX\g&OXefbeZhaZfTeUX\ghaW@X`X\afV[TYgfTe[X\gh`YTffXa haWTa W\XLgX__X
WXfUXeX\gf[XhgX XebW\XegXaGbe`T_TeUX\gfiXe[v_ga\ffXfgeXgXa$A_.L -++t& .+ ,,!"
=TeThf eXfh_g\XegX\a F\fV[X\a^b``Xa haW X\aX F\fV[dhT_\Y\m\XehaZmhe>eYg\_(
_haZWXehagXefV[\XW_\V[Xa:eUX\gfTaYbeWXa`ZXa)F\fV[Te[X\g \fg UXeX\gf[XhgXYg\e
X\aXjTV[fXaWX IXefbaXaZehccXKXT_\gvg&\a _.XmhZThYEX[XafdhT_\gvg]XWbV[iw__\Z
hagXefV[\XW_\V[mhUXhegX\_Xa6W\XfX[vaZg iba \[eXe cb_\g\fV[Xa :hfZXfgT_ghaZTU
$A\_WX[eTaWg,444%)=\X ?b``_\XehaZ X\aXfqXejX\gXegXa:eUX\gfUXZe\YYfpUXZexaWXg
ibe T__X`W\XKXWh^g\ba WXe>ejXeUfTeUX\gmhZhafgXaWXeF\fV[TeUX\g) :e[X\gf(
mX\giXe^xemhaZhaWW\X̀ TgXe\X__Xj\X abe`Tg\iX :hYjXeghaZ WXeU\f_TaZ\aYbe(
`X__Xa:eUX\gf_X\fghaZXafb__Xf]XWXe?eThhaW]XWX` FTaa X`_wZ_\V[Xa&\a T__Xa
:eUX\gfUXeX\V[Xab[aX `TgXe\X__X>\aUhuXa mhcTeg\m\c\XeXa)

:hf YX`\a\fg\fV[Xe L\V[g \fg W\XBWXXX\aXf aXhXeXaEX\gU\_WXfWXe:eUX\g&X\aXf
qXejX\gXegXa:eUX\gfUXZe\g_fp&ZehaWfvgm_\V[mhUXZexuXa&ge6\ZgXeWbV[ WXe_TaZ(
]v[e\ZXa De\g\^ WXe?eThXaYbefV[haZT` XejXe[fTeUX\gfmXage\XegXa:eUX\gfUXZe\YYf
WXfj\ffXafV[TYg_\V[Xa FT\afgeXT`f KXV[ahaZ) =XffXa Dhemf\V[g\Z^X\gmX\ZgXf\V[
ThV[ \a WXe=XUTggXh` N`jX_g haW:eUX\g&W\XW\XFX[eTeUX\giba ?eThXa\`
AThf[T_g ThYZehaW#iba N`jX_gfV[hgmTaYbeWXehaZXaXefgZTeg[X`Tg\f\XegX$iZ_)
E\ee\Z-$+,%) :UXe ThV[ \a WXaaXhXa cebcTZ\XegXa:afvgmXa X\aXf XejX\gXegXa
aTV[[T_g\ZXa:eUX\gfUXZe\YYff\aWXe[XU_\V[X=XY\m\gX[X\ WXeKXmXcg\baYX`\a\fg\(
fV[Xe >e^Xaaga\ffX mheZXfV[_XV[gXeW\YYXeXam\XeXaWXa:eUX\gfgX\_haZYXfgmhfgX__Xa)
>f eTa^Xaf\V[ X\a\ZXFlg[Xa h` WXaTafTgmjX\fXThYZXjXegXgXa\aYbe`X__XaLX^gbe)
Rh` X\aXaYT__gThgoWTffWXeAThfTeUX\ghaW?T`\_\XaTeUX\g\a W\XfXaDbamXcgXa
^Th` :hY\aXe^fT`^X\g ZXfV[Xa^g j\eW) O\X_`X[e fgX[Xa ObefgX__haZXaX\aXe
a\V[gXagYeX`WXgXa[TaWjXe^_\V[Xa >\ZXaTeUX\ghaWX\aXeZX`X\afV[TYgffg\YgXaWXa
m\i\_ZXfX__fV[TYg_\V[Xa_.xeZXeTeUX\g\a Ba\g\Tg\iXahaWLX_Ufg[\_YXZehccXa\` Obe(
WXeZehaW)Oba YX`\a\fg\fV[Xe LX\gX\fg WTZXZXai\X_xV[ L^Xcf\f ZXZXaX\aXjX\gXeX
>ag`baXgTe\f\XehaZhaW>agcebYXff\baT_\f\X`aZWXem\i\_ZXfX__fV[TYg_\V[Xaj\X IY_X(
ZX( haW LbeZX(:eUX\gZX6\huXegjbeWXa&WTf\X T__mh_X\V[gT_ffV[_XV[g UXmT[_gX
:eUX\g \a XefgXeE\a\X ?eThXaxUXe_TffXaU_X\Ug$iZ_)W\X_.X\gevZX\a ;X[a\aZ ,442
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GTV[[T_g\ZX>agj\V^_haZ haW@XfV[_VV[gXeiXe[6\_ga\ffX

haWLgb_m(P\__\Z*OX\_,444%)LgTggWXffXaj\eW i\X_ fgve^XeThYW\XLV[TYYhaZZXf\(
V[XegXe>ejXeUfTeUX\gfc_vgmX\a WXe$U\f_TaZ%\aYbe`X__Xas^bab`\X ZXfXgmg)G\V[g
mh_Xgmgj\eW X\aX Z_X\V[jXeg\ZXOXegX\_haZWXeAThf( haW [ha\_\XaTeUX\gmj\(
fV[Xa FvaaXea haW ?eThXa iXe_TaZg&W\XaTV[WexV^_\V[XeXeFXg[bWXa T_f WXe
X\aXf :ccX__f Ta W\XFbg\iTg\ba WXe@XfV[_XV[gXeUXWTeYOXe_TaZgjXeWXa i\X_(
`X[e X\aXXagfceXV[XaWXBaYeTfgeh^gheYheW\XD\aWXeUXgeXhhaZhaWcY_XZXUXWxeY(
g\ZXe:aZX[we\ZXe fbj\X fl`Ub_\fV[X FTuaT[`Xa mheN`iXegX\_haZ WXeeXceb(
Wh^g\iXa:eUX\gm);) X\aXXagfceXV[XaWXOXeTa^XehaZ\` ?Tea\_\XaeXV[gbWXeX\aX
fgXhXe_\V[X:UfXgmUTe^X\giba AThf[T_gf[\_YXa),- =\XfX ?beWXehaZXaaX[`Xa ThV[
W\X>ebf\ba WXê_X\aY5_`\_\veXaAThf[T_gffgeh^gheXamheDXaaga\f&W\Xf\V[ \a [b(
[Xa LV[X\WhaZfmT[_Xa$fXe\X__XFbabZT`\X TafgX__X_XUXaf_TaZXe>[X%haWX\aX`
[b[Xa :agX\_ iba iXeZ_X\V[fjX\fX X\a^b``XaffV[jTV[Xa :__X\aXem\X[XaWXa$ibe
T__X`?eThXa%ThfWexV^Xa$@b_WUXeZB442%)

s^b_bZ\fV[X tUXe_XZhaZXafc\X_XaT__XeW\aZfUX\WXaYXea\a\fg\fV[XaLgX__haZ(
aT[`Xa haWObefV[>\ZXa mheRh^haYg WXe:eUX\gfZXfX__fV[TYg^X\aX Kb__X)>\aX
:hfaT[`X WTiba fgX__XaW\Xw^b(YX`\a\fg\fV[ be\Xag\XegXaDbamXcgXmhGXhZX(
fgT_ghaZWXe:eUX\gfZXfX__fV[TYgWTe),)CB[iba fb__XamjX\ Xej6\[ag jXeWXa5

,) =\X fhUf\fgXamj\egfV[TYg_\V[X:_gXeaTg\iX&W\XT_f q;\X_WWWXe:afTgmp ThY(
ZehaWWXeOXeTeUX\ghaZWXeEXUXaf(haW:eUX\gfiXe[v_ga\ffXiba ?eThXa\a WXafb
ZXaTaagXa>agj\V^_haZf_vaWXeaiba F\Xf haW;Xaa[b_Wg(M[b`fXa $,442%haW
iba WXe\aW\fV[Xa s^bYV`\a\fg\a L[\iT $F\Xf*L[\iT,44.% cebcTZ\Xegj\eW) =\X
@ehaW\WXXUXfgX[g\a WXece\axeXa ?weWXehaZfhUf\fgXamj\egfV[TYg_\V[XeOXefbe(
ZhaZfTeUX\g&W\XmhZ_X\V[?eThXaUXYeX\haZhaWDbafh`UXYeX\haZ Ue\aZXafb__&\a(
WX` f\X iba WXaRjvaZXa WXf̂ Tc\gT_\fg\fV[XahaWcTge\TeV[T_Xa>ejXeUfTeUX\gf(
flfgX`f UXYeX\g)

-) =Tf ibefbeZXaWXP\egfV[TYgXaiXe_TaZg\a WXeMeTW\g\baWXeYX`\a\fg\fV[Xa
De\g\^WXes^bab`\X aTV[ aXhXaEX\gce\am\c\XaY\\eWTfP\egfV[TYgXaHbV[\eafXa_
DabU_bV[_442& AbY\aX\fgXe,444%5
y ObefbeZXfgTggGTV[fbeZX&
y DbbcXeTg\bafgTggDba^heeXamhaW
y He\Xag\XehaZTa ,.XWxeYa\ffXafgTggTa TUfgeT^gXaeabaX1eXaPXegXB_)
=\X KXT_\f\Xa`Z W\XfXeIe\am\c\Xa [T_gXaW\XOXegeXgXe\aaXaWXfqibefbeZXaWXa
P\egfV[TYgXaf$$a\V[g Yg\ehgbc\fV[) O\X_`X[e fX[Xa f\X W\XfXUXeX\gf[XhgX\a i\X_Xa
EXUXafUXeX\V[Xa\a WXe>ejXeUfTeUX\g&\afUXfbaWXeXTUXe\a WXeeXcebWh^g\iXa
Lc[veX WXeAThf( haW@TegXaj\egfV[TYg@XWXa1,,f\a :af6\gmXa%iXej\e^_\V[g $AbY(
`X\fgXe ,444%)?xe W\XDbamXcg\bahaWN`fXgmhaZ X\aXeaTV[[T_g\ZXa>agj\V^(
_haZf\aWaTV[ >\afV[vgmhaZ WXeOXegeVgXe\aaXaW\Xw^bab`\X(^e\g\fV[Xa :aT_l(
fXa haW W\XEX\gce\am\c\XaWXfqObefbeZXaWXaP\egfV,,TYgXaf$$X\aX j\V[g\ZX
ObeThffXgmhaZ$AbY\(aX\fgXe,444& ,.\XfXV^Xe,444%)>efg X\aX L\V[gjX\fX ThYWTf
q@TamXWXfP\egfV[TYgXaf$$&T_fbX\a XejX\gXegXfs^bab`\XiXef1aWa\f& WTfj\eg(
fV[TYg_\V[XfATaWX_a\a W\XaTgxe_\V[XF\gjX_g haWW\Xfbm\T_XEXUXafjX_gX\aUXg(
gXg&Xe`wZ_\V[gW\X>agj\V^_haZ X\aXf XejX\gXegXa&aTV[[T_g\ZXa:eUX\gfUXZe\YYXf&
WXeTa DbbcXeTg\ba&ObefbeZXhaWWXeHe\Xag\XehaZT` EXUXafabgjXaW\ZXaThf(
ZXe\V[gXg\fg $AbY\,,X\fgXe,444& ;\XfXV^Xe ,444%)=Tea\g jXeWXa W\XIe\am\c\Xa
qibefbeZXaWXaP\egfV[TYgXaf$$ThV[ mha_AXmhZfcha^gYxeX\aXs^b_bZ\f\XehaZ WXe
UXfgX[XaWXa>ejXeUfTeUX\g)

Pv[eXaW WXe:afTgm WXfqibefbeZXaWXaP\egfV[TYgXaf$$f1e^Xe Ta WXeEwfhaZ

57?%>@;98%1:+&)'')
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