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1dL[XdN_\_TJ Gd a Gd.R ‘JV[ 7YX_M/%& $/Y&$/ 7 %/XM&Y^f JT_Z[̂ JSFd X[T N[S][
XJ\JNJ T JJS‘R Hd X[TdJT c[V_Hd T^JTR Hd JFdF[Hd TH dSd‘ dTJ Sd Z[SN[
JSdIGRd̂SGdXdF[f dHdTJ FdXdHd[‘d FdJZdJF[LRSdTdcd‘[ V[XR Gd XJH_F_N\d
XJc_cd T[T cdf Jb\JS]JF[ Hd X[ZJT VdXJ\JNJ Z[SN[T[ Tc d [SdIGR_S‘_V_d Sd
Z[SN[GdXJLdTcJd TdLdL[FR Td‘ R]RA1dL[Xd N_\_TJ Gd < Gd.R ‘JV[
Gd7YX_M/%&$/Y&$/ 7%/XM&Y5̂JLdZ[ ĴSFd XJ\JNJ XdSJS[ FdX[TN[S][ FdJLJSFdZ[
TddVJT XdL[Xd JZdJF[LRA

1[ P[S‘[ \[ X[ X[LddSFdXHd XJ_V_Fd‘\d SdSdXdSJS[FdJLJSFdZ[ T ddVJT XdL[Xd
JZdJF[LRSdLR̂dJL[ Fd X[T N[S][ cd[Sd Gd \J‘JT d \ [[ SdTLdFdTR Hd
X[LdTd‘JS[ Hd JLJSFdZ[ XdL[Xd JZdJF[LRA1[ P[S‘ [ \ [X[ X[LddS]dF[d I [P[S‘[
I[ S][S_XdL[XdN_\_TJ Gd < dTcdIGRIGRL_ \JHd XdL[Xd%LJSFdZ[ . ddVJT
XdL[Xd %ZdJF[LRA)[ d JLdZ[^JSFd TdV_S]R GdX[VdTRZdHdPRGdF[dOd SS_Fd
JLJSFdZ[ T ddVJT XdL[XdJZdJF[LRA 1[P[S‘[ \[ X[ X[Ld\[ L[T[ N\d XHd \dLJd dTc dFR
H_H_ c[Sd̂ N[ Sd TdTd TZdTF[LRTSdPdNHd XJL_X_V_Fd XdL[Xd XJFddMTdN\dJO[
XJ\JNJ ZdTcR VdXJ d̂SGd[HdPR TdLdL[FR GdLd[cJXdSdTd_V_X_FRGdZ[SN[Gd
XJdS‘ [Xd dO[d̂ Gd OJ d̂d [X[Hd TdTd dSdPdNHd XJ\dT[ N\Hd \d ‘[ XdL[Xd X[LJR
b\d d̂ GdA

F0",b(a S0 =a!a "0I&_&b-&.’ 0 3@
=dd‘ d Gd XJ\[ L[T[ N\d X[P[S‘[ \[ X[f JSdLdOdZ[Hd>

agAa 1J d̂N[V[SdXJLJT [d XHdJNd\ [\ [ T dS_SR GRL_ TJ\[ TJ GdV[GRdS‘[XHd
XHd(,UQ" YI&RX#"’ HdV[Vd1JZ[LdL\T[ S[ agAa,
agA< 1JZd‘ [V[ XdSJS[ FdJLJSFdZ[ T ddVJT XdL[Xd JZdJF[LRSdXJLdZd Z[SN[
JSdIGRLRd̂JL[dSd Sd TLdFdTR Hd X[LdTd‘ JS[A "’HdV[ Vd 1JZ[LdL\T [S[ agAa,
agAg 1J_V_FdOdL[cdf TdV_S]R SdLdOdL[cJ F[SdFR̂JdLHd XdL[XdX[Vd
TRZdHdPRGdF[dOd SS_FdJLJSFdZ[ T ddVJT XdL[Xd JZdJF[LRf Fd HdSdHdX_
XdL[Xd X[P_S]_V_b\d X[T N[S][A ".d NHdV[ Gd 1JZ[LdL\T [S[ agA< Sd agAg,
agAe 1JHdN\dJO[ HdSdHdX_ HdZdHdF[LRXJ\JNJ T ddS‘d V[F[ Gd XJFdd
PdTRZdSdI[ ^dd HdLdXdIGR\[LdZ[A"’ HdV[Vd1J Z[LdL\T[ S[ agAe,
agA* 1 JLRdTJ \LdNdO[ Hd I [P_S]_V_TJ \[ TJ IGd XJZ[LdGdO[N\[ d TdLdL[FR Sd
XJPdS][d TdLJX[R Gd ‘ \dOJOdf [X[ZJTJ [N\d XJHdN\dJO[ HdLRdZ[‘d TJ Sd
XJdS‘[XddO[^dGdOĴddA"’ HdV[Vd1J Z[LdL\T[ S[ agAg,

3@#3O’0b0 b0 $0bYb&P0YZYbP0%& !00"Y! $ 0Z&$0
Y%0YP&Za
1[ \[ NLRO[df X[_V_V_FRb\d X[LdTd‘ JS[ b\d JLJSFdZ[ XdL[Xd JZdJF[LRX[V[dSF[N\H d
T[ dXd Gd XHdSFd Gd aUKKA 1[_V_V_FR\[ X[ \J b\JXJV[d XJHdF[dOd Fd X[Vd TdOd
SdXJHdd[S[N\d HdSdHdX_HdZdHdF[LRXdL[Xd I [HdS]R IGd \dLdO[Gdb\ [S[ Sd
\dLdO[GdZJJ XHd XJLdc[O[TdLdL[FRXdcVd Gd HdXdL[f S‘[GRSZ[d TH d d̂Xd Gd
XJTLJSFd TdTd Sd _̂LdN[A5RQYI0%&!0 0"Q! $0R&$0 Q%0QI&RXJV[b\JXJd
Sd̂ dN[GdTLdFdTR Hd X[LdTd‘JS[ Hd JLJSFdZ[ XdL[Xd JZdJF[LR 0\J J S[
TLdFdTR Hd X[T dV_S]R JV[RP_S‘_X_FHd Sd HdLd"L[TSdTR THdXdHd <KKa
SdXJdSFdXJLJT [Hd Sd ’ \[ O[Xd Vd ?^Gd : JS[dS[ T SdTR THdXdHd <KK<A
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1JNJ‘ [ Vd JLJSFdZ[ T ddVJT XdL[Xd JZdJF[LRS[ XJXJFd d̂ Gd Gd X[Sd TdTd Sd
HdLRLRHdR XJP[L[dQ$0)QI&Q"&X",Y)O0 XHdHdSdHdX_HdZdHdF[LR[V[
XJNd[‘[ d>
! %LdTcJF[ Sd JLdc[cJ Hd J]RSZHd JV[RL\[c[L[N\Hd
! %]JS‘JF[ Hd TdP_Td XJ\JNJ T dLdL[FR Sd N\[ ‘d F[S][S_F[SdFRH_Fd

XJdL\[O[ T dLRX_R Gd T[T cd
! :UX!0$T&T&SdTdL[cdcJ Gd dS_T[ df TdVdO[d Sd Td]RSZHd GdF[Sdd

[X[ZJT J[N\d $$%f T ddTcJX[F[ GdT^JT R Hd TXRZR Sd P_PRPJS‘dA
)OR"VdXN[N[ S[ \ dLJd FdXJ[S][V[dXdL[F[SdFRV_S]d XJFJ[d J]RSZHd dJ
TdLdL[FRA

)[ df JLJSFdZ[ T ddVJT XdL[Xd JZdJF[LR\JXJNJ‘[ d XJT PdX[VdTH dSdTX_
QRQYI0%& O0 $&/&Y0+T&[V[XJ‘JT [N\d \dV[GdXdHd[‘d GdXJ_S‘_V_d XHd
JZdJF[LRXJP[L[d J_V_X_F[SdJN\dJO[ Hd HdXdL[ JSdRd̂dXJ\JNJ>
! .d dS‘d V[F[ Gd XJFdd"GdV[R_V_FHd cdd‘dG_ XdL[Xd X[P[S‘[ \[ X[,f
! /[ N\_f b\dSZRf JNd" Hd TH [V[ Sd JPdS]dZ[JFdF["1 [P[S‘[ b\d ae,
! %N\dJO[ XJ\ JNJ ‘ dV[V[Fd\dLdO[F[SdFRdN\[O[d XJHd TH dSdTX_TZdTF[LR

dSdPdNHd XJPdLdJNd[‘[ F[ TdOdTRZdXJLRXdXHd TLddVdTJ Hd d̂ Gd
"1 [P[S‘[ b\d a*, A

1dL[Xd JLJSFdZ[ T ddVJT XdL[Xd JZdJF[LRf Hd\J‘JT J Hd d̂ Gd \JN[N[L[Fd
TdXd‘[ O[R Gd X[c[Sd N̂[Sd\dLJd F[SdFR\[LdZ[Xd [V[T\ J‘JT J _/ TdTd
TZdTF[LRHdH_F_XJ d̂SGdJdTJ F[ XJ\JNJ JLJSFdZ[ XdL[Xd JZdJF[LRA4[ IGR
cdN[f cd‘ dVd Gd XJ d̂SGdF[dOd Fd X[VdTdOdFdX[LdTd‘JS[ FdJLJSFdZ[ XdL[Xd
JZdJF[LRXJHd‘_ NLJO[ XHd HRL_f SdXJHdd[S[N\d HdSdHdX_XHd XJF[S]dL[d
X[dN\[O[d \dLdO[b\d X[‘ _NLJO[f Hd\J ‘J TJ Hd JLJSFdZ[ T ddVJT XdL[Xd JZdJF[LR
\JRS]RFHd Sd\dV[GdX[c[Sd̂ N[ Gd THdSdTX_A

.L dFdTR \JJ P[d \J d̂SGdJLJSFdZ[ XdL[Xd JZdJF[LR XJHd ZJXJTJ Vd */ !&"&/A

.\ J‘JT J Hd d̂ Gd \JZd‘ [V[SdTH dSdTX_SdTJ T_H_ XJ\JNJ T dLdL[FR
dTcdGRTdTd dSdH_FdXJXJTcdSdSdGRMPdTRZdHdSdPdS]d XJZ[LdGdO[N\[ d
XJFddSdXJZd‘ [V[ JLJSFdZ[ Hd cdd‘d Gd XJFddPdTRZdSdTdNHdVd Gd JFdF[Hd
cdd‘ dG_A#d SdHdX_HdZdHdF[LR\JPdLdJLJSFdZ[ Hd dN[V[HdX[Hd SGJTcdS[ Sd
XdL[XdX[LJR b\d d ĜdMd̂T[V[dPdTRZdSdHd\J‘JTJ Hd d Ĝd\J LdTc Jd
TdLdL[FRTdP_TdM Sd \dLJd FdXJ[S][V[dXdL[\JdSF[N\Hd XHdHdXdL[JSdRd̂d
\[ IGR XJHd Sd TdLRX_R cROd Fd[‘[ XHd dX[SdTdTd SdHdLRLR HdRA

1[ NdS‘JXJ agAa X[SdLRdTJ \LdNdO[ Hd XdSJS[ Fd X[T N[S][ Fd JLJSFdZ[ T ddVJT
XdL[XdJZdJF[LRA

C&T0Y-Q$ Q 2=#2 C 0YQY&G0 $&!T &Y(& $Q’ QTQ QRQYG0%&
!0 0"Q! $0R&$0 Q%0QG&RX

! #d \J‘JT J Hd JLJSFdZ[ XdL[Xd JZdJF[LR\J^dSGdJLdL\T [S[ T XdT[ V[̂J
Hd THdSdTX_ TZdTF[LR [V[XJLdTcJd SdXJL[cJ T dLdL[FR GdV[GRXRGd
X[JXJS]dSdX[Ldc[cJA

! #d R \J_S‘_N\d POR! dXN[N[XdTd [V[I GRdN\[O[Hdf XdTd I [V_\dLJd Fd
XJFJ[d TdVdO[df dS_T[ df JPJS]J Ĵ Hd V[N\_ f T d]RSZHd GdF[Sdd
[X[ZJT J[N\d XJFJ[d XJNdTcdFHd XHd $$% XJLRXdXHdTdTd \d ‘[
XHdTLRLR "LdFdTd 1[P[S‘[ b\d aD,f Sd P_PRPJS‘dA

! #d X[HdZJT J[N\d X[Sd TdTdf Hd\J‘JT J \ dHd \JdTJ d Td\dV[ Pd
XJ d̂SG[d F[dOd̂ JdL[V[F[ FdJLJSFdZ[ XdL[Xd JZdJF[LRfZ[SN[ F[dOd\[ FR
F[LdXdIGRĴdLdSdf T d\dV[ Pd XJFdV[N\[ d Sd dLdXdG_\JN[Xd XdL[Xd
JLJSFdZ[ Hd JZdJF[LR Sd Hd cdd‘d Gd XJFddA

9ZYbP0%& $0Z&$09%0YP&Za

Q



! .O d‘ [ LJ X[HdS]R b\d JLJSFdZ[ X[T _L[V[Hd TXdFRXdL[XdX[VdF[dOd Sd
Hdb\JT cd HdSd̂d\dTJ \dLdO[F[SdFRH_FdXJLRX_dHdXdL[Hd
JZdJF[LRf T [T cd SG[S][ \J_S‘_V_d c[VdTdLdL[FRA

! 4dLd\[ IGR\dXJSdJZdJF[LRJSdRH_Fd XJHd kc[Vd\dLdO[k\d ‘[
J‘\[ c[L[N\H_f XHdNdcdcJ T dLdL[FR GdSdGR\JN[dSd Sd JZdJF[LRf
GdX[H_TR G_SG_dL\dO[Tc dGd Sd GdN[GRSddL\dO[Tc dGd \JHd
\dGdLdc[O[X[ PdTRZd Sd TdLJX[R Gd dHdTJ FdTH[ N\R Gd JZdJF[LRA

! .H dSdHdX_ TZdTF[LR Sd TJT _H_ \JdT[ S[XdXJHdkHd]JS‘JF[ Hd
\dLdO[kcdd‘ d Gd XJPdLdJN\dJO[ XJ\ JNJ ‘ dV[V[Fd\dLdO[SdP[d
kHdN\[ O[X[kHd \J ‘J Td Gdd ĜdXHd XJXJcdV[SdXJL_X_V_Fd
TdP_S‘_X_FRGdXRA

3@#3#3F0bY*00 S0 YZYbP0%& !00"Y! $0Z&$0 Y%0YP&Za
%LJSFdZ[TddVJT XdL[XdJZdJF[LRJT _PdLd JTddOJ Ĵ XHd NdcdcJ GdTdSJ d̂d
GdX_XdL[Xd XJPJS]JFd I [^RIGd X[SdTdTd SdQO,IX O0 $Q+0 Sd!0U 0- (&
"J]RSZHdf TdLdL[FR dJ JV_TdIJ, GdX[P[S‘[ X[Sdb\RXdO[c[dSdSdXJFdV[HdA
5O,IX O0 $Q+0$0R&$0 $&V&Y-& $&Y0.(X$0U&/&0Y0 Y0 $QI0"&O0 S[ [‘ d‘ [ Gd
ZJTVd Gd QI0I&! +Q"HdLRLR HdSdRFdV[Hd Hd Ĵ cdd‘d Gd H[X[ <W Fd JZdJF[LR,
&$&%X!" &Z’V/ _/ [‘ d‘ [ Gd ZJT VdGdO0RXRXO0.(0 Y)0 "HdLRLR HdFdHd, dTcdR
\J^dO[X[ XdL[Xd N[XJ 5 Fd XHdSFd Fd Td[N\dAA&!0 .( 0 P&+X$0R&$0 $&V&Y-&
$&Y0.(X$0U&/&0Y0 Y0 $QI0"&O0 S[ [‘ d‘ [ Gd HdLRLR HdSdRFdV[Hd Hd Ĵ Sd I [ R̂
IGd HdLRLR Hdb\dS]d I[ SdIGRLRX_d XHd X[VdHdLRLRaKKKHdV[RFdV[Hd \d[f Sd
S[ X[P[TR X[V[b\RLdTcJV[Xd JV[TH_S]JS[ XRL_ b\d X[HdS]Rb\d JLJSFdZ[ XdL[Xd
JZdJF[LRA

# % d̂N[V[Hd QO&0YX O0 $&O0Y)X .( 0 P&+X PL0 $&Y0 !0 !0 S[ JP[Y
"%V[Z[^JSFd \dGd XdL[Xd 1[P[S‘[ b\d a b\d . R‘JV[ \ [[A,

! %H[dSRHd X[HdS]Rb\d I [ R̂ IGdX[SdTdTd S[ [‘ d‘ [ Gd ZJT VdGd
HdSdHdX_HdSdRd̂O[X[ XJLRXdSdSdTdLdL[FRGdJZdJF[LRdJ XJFddf XHd
X[VdHdLRLRaKKfKKKHdV[RFdV[Hd \d[A

.H [N\R Hd Z[cJ

%LJSFdZ[XdL[XdTddVJT JZdJF[LRS[ TLdFdTR THd̂ dXdXHdSb\[ F[N[FRSd
OdNV[T dV[ Fd XJLRN\d dTcdPRHdLddVdTJ Hd d̂ Gd S[ Hdb\db\_ Sd T[JS‘R
TN[S][ Gdd ĜdS[ ‘JS[A 4JNJNdS[f HdSdHdX_H_S][ HdZdHdF[LR\dHdH_F[
XJX[T J ] \dOdTd GdF[dOd Fd X[Vd TdOd XdTd [SdIGR\[LdZ[Xd XdL[Xd TLdFdTR
Hd X[LdTd‘JS[ Hd JLJSFdZ[XdL[XdJZdJF[LRA 1dL[Xd TLdFdTR Hd X[T [PdS]R Sd
X[̂ _‘\d f T LdFdTR Hd X[LdTd‘ JS[ Hd JLJSFdZ[ XdL[Xd JZdJF[LR\dJH_F[
XJL_X_V_FHd XdL[Xd HdSdHdX_ H_S][ HdZdHdF[LRSdS[ TF[] R XHd T^JT R Hd
d ĜdA 1Hd \[ IGRfTdLd[^dT_S][ GdSdGR_S‘_V_d GdSdb\JXJdTLdFdTR Hd
JLJSFdZ[ T ddVJT XdL[XdJZdJF[LRA

3@#3#QI0 \a] a P0 ! Z0P0!a W0$&Z0!0 -Yb&W0YZYbP0%& $0Z&$0
Y%0YP&Za
%Ld"L[ "XHd T^dSRfLdFdTd 1[NdS‘JXJagA<, JT _RSG_N\d XJHd F[dOdFdX[Vd
TdOdFdX[P[S‘ [ b\d JZdJF[LRXdTd [V[I GRXdL[XdTLdFdTR Hd X[LdTd‘JS[
\dF[cRO_N\[TdLRX_R Gd JZdJF[LRA4JNJNdSf HdSdHdX_ HdZdHdF[LRJSdR[LdZ[Xd
XJHd Sd k\dLdO[Gdb\ [S[kdJ kHdN[R Sd \dLdO[kXdL[XdTLdFdTR Hd X[LdTd‘JS[
Hd JLJSFdZ[ XdL[Xd JZdJF[LR\J_S‘d HdN[PdL_JN\dJO[ XJ\JNJ ‘ dV[V[ Fd \dLdO[A
4[ IGRfTdOdSG[S][ HdSdHdX_\dHd \dHdLdTcJ[ ‘d V[V[ Fd \dLdO[ \ [I GR
\dHdHddO[ Ĵ HdLddVdTJ Hd d̂ Gd \dOdXd [H_F_XdSdIGRA
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C&T0Y-Q$ Q 2=#H CQ$XT0 $QR0! /Q0 !& !/ 0 ZG&"&GX’0 R0U&Y&Z

1H d XJb\JXJd XJLRX_d XHd V_cd [V[GRXHdTdXdTd TRZdHdPRGd
X[dN\[O[df JLd" L[Hd TH dXd Hd aUWeSb\[ S[ hd[O_XdL[XdHdSdHdX_gfDae
HdZdHdF[LRJV[RSG_N\d XJHd dN[V[T[ d 5a Gd HdSdHdX_ HdV[RSdV_cd
[V[GRXHdTd HdV[XJHd HdT_d[S[N\Hd XdTd kHdN[R Sd \dLdO[k\dPRdHdV[f
HdXdL[dN[V[T[ d UK Gd HdSdHdX_ HdV[R]JS‘ JV[Hd XJHd kXdL[Xd \dLdO[k
\dHdXJPdLdV_cd [V[GRXHdTdA4[ [ S[ dN[V[TRZdGdJN\d\[ ‘[ XJRSG_N\d
XJHd TdLdL[FRT_S][ GdJZdJF[LR\dGdH_F[ XJLdc[O[Xd Sd \JLRX_dXdL[Xd
dHdTJ Fd TH[N\RA

.[ ^dSRT[ S][S_GdTdLdL[FRGdJZdJF[LRGdN[GRH_Fd XJLdc[O[Xd dTc dGR
\JLRX_dXdL[Xd dHdTJ FdTH [N\R Fd[‘[ FdJZdJF[LR\JZJT J[N\d I [Ndcdc[N\[
I[ LdLJI[ XJJ IGd I[ ^RI[ S][ IGd X[SdTdTd>
! ?0 R0R&IX L0 ( &V0R,YT(,Y& $0R&$0 Q%0QI&RX"\ [PdL_SN\_S[ \ JT ddS[N\d

N\[S[X[FR Vd ZJJ Vd‘d TJ \dNd+$"/! \Z&/f dTc dGR XHd XdHd[‘ d \JLRX_d
XdL[Xd JZdJF[LRdHdTJ Fd TH[N\R Fd JZdJF[LRf HdXdL[ Hd V_cd dJ cdd‘d Gd
XJFdd"JLdZ[^JSFd \dGd XdL[Xd 1[P[S‘[ b\d aU,A

! AQPQ%0 - 0! Q "XJIJZd ‘ dTJ SG[S][, XHd XdHd[‘ d \JLRX_d XdL[Xd LO[T_NLd
GdLdLJ"1 [P[S‘[ b\d <a X[Sd_V_FdXJIJZd ‘ dTJ XdL[Xd dHdTJ FdTH [N\R
FdJZdJF[LR, dJ \ dNd\dV[\dLdO[GdXJIJZd ‘ dTJ cdd‘d Gd XJFddf dTc dGR
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"$&V,Y),", ! 00"Q! ,A$[ ]_FRI[ V[IGRH_XHd dHdV["XdTd [SdIGR_V_FHd \dPd
b\ [S[, \JLJT [Xd XJdTJ d XJ\ JNJ HdSdHdX_ HdSdRNLd\ [X[ XJ[S][d XdL[Xd
X[P_S]_V_ b\d X[TN[S][ A #dSdHdX_ HdV[Rb\d]JV[Hd XJHd XdL[Xd X[P_S]_V_b\d
X[TN[S][ \Jb \JXJV[Hd XdTd V/Z& ’̂&Y/%&JXd]JF[ Fd[‘[ dJ JLJSFdZ[ T ddVJT
HdXdL[Hd F[dOd Gd XHdSFdf c[VdXJF[S]dL[d JTO[ Hd JZdJF[LRdTcdR TdTd
dV[dSFd OdL[cd Gd JLJSFdZ[ XdL[Xd JZdJF[LRA

9ZYbP0%& $0Z&$09%0YP&Za

U



#d SdHdX_\JJV[FHd TdNHdV[ Sd XJb\JS]JFHd XdL[XdF[dOd Gd XHdSFd [V[
XJ d̂\dTJ [HdPRHdSdI[ P_S]_V_ IGRIGRL_ I [^JdLdIGRIGd \dLdO[>

?&! /0 L0 0O0"&M
! 3V[LRX_d XJHd JFdF[T^J dJ X[^Rb\d TLRLRTFdHd
! 4[ NLRO[d GdJLRXdZ[Hd ]\ d! d Hd TdOd LdLJ dJ Fd[‘[ T^JVJV[FR
! .L RLR TH_SG_ JF[LRHd b\ [S[ "@<*KK], dJ Hd ZJJ "EeKKK], HdXdL[ Hd

XJFdV[Hd
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