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iOZ KJ>VOFSZ JG6POEOFSZ VDMKKPb`IOZ BZ SHIVZ POVZ
VSM6bMbJOV<ZOSZAOZKHIJZPMZ?IJ>OZ?OZPMZ@HJEMSbHFZVIb=bO:
X8PZbF?b`IOZ7ZW

5 iOVZKJbFAbKMPOVZEOVIJOVZMKKPbAM2POVZOFZEMSbGJOZ
?cC^6bGFOZOSZ?OZV>AIJbS>ZH0ZVHFSZ?bVKOFV>OVZ POVZ
@HJEMSbHFVZ /Ab.MKJGVZ ?>Vb6F>Z KMJZ POZ -Z AOFSJOZ ?OZ
@HJEMSbHFZ,gZ+W

5 iOVZJG6POVZMKKPbAM2POVZOFZEMSbGJOZ?OZ?bVAbKPbFOZ+W
5 iOVZVMFASbHFVZOSZ?JHbSVZ?OVZVSM6bMbJOVZOFZAMVZ?OZ

VMFASbHFVZ+W
5 iOVZ EH?MPbS>VZ VOPHFZ POV`IOPPOVZ OVSZ MVVIJ>OZ PMZ

JOKJ>VOFSMSbHFZ ?OVZ VSM6bMbJOVZ KHIJZ POVZ VSM6OVZ
?cIFOZ?IJ>OZVIK>JbOIJOZBZAbF`ZAOFSVZCOIJOV9Y

Y
iHJV`IOZ POVZ @HJEMSbHFVZ VHFSZ HJ6MFbV>OVZ ?MFVZ IFZ
MISJOZ OF?JHbSZ `IOZ POZ AOFSJOZ?OZ @HJEMSbHF<Z bPZ ^Z MZ PbOIZ
?OZ ?bVSbF6IOJZ VOPHFZ `IOZ Pc>SM2PbVVOEOFSZ ISbPbV>Z OVSZ
?HS>ZHIZFHFZ?OZVHFZKJHKJOZ1G6POEOFSZ8FS>JbOIJZ7W

5 4bZ Pc>SM2PbVVOEOFSZ OVSZ ?HS>Z ?cIFZ 1G6POEOFSZ
bFS>JbOIJ<Z POVZ EOVIJOVZ MKKPbAM2POVZ VHFSZ AOPPOVZ
>FHFA>OVZKMJZAOZ?OJFbOJZJG6POEOFSZ+W

5 4bZPc>SM2PbVVOEOFSZFcOVSZKMVZ?HS>Z?cIFZ1G6POEOFSZ
8FS>JbOIJ<Z POVZ EOVIJOVZ MKKPbAM2POVZ VHFSZ AOPPOVZ
>FHFA>OVZ?MFVZPOZKJ>VOFSZ1G6POEOFSZbFS>JbOIJ9ZY
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iOVZ EOVIJOVZ JOPMSb=OVZ BZ PcC^6bGFOZ OSZ BZ PMZ V>AIJbS>Z
AHFAOJFOFSZFHFZVOIPOEOFSZPOVZVSM6bMbJOVZEMbVZMIVVbZ
SHISOVZ POVZ MISJOVZ KOJVHFFOVZ KJOFMFSZ KMJSZ MI&Z
MASbHFVZ ?OZ @HJEMSbHF9Z *MFVZ POZ KJ>VOFSZ MJSbAPO<Z AOSZ
OFVOE2POZ ?OZ KOJVHFFOVZ OVSZ ?>Vb6F>Z KMJZ
PcO&KJOVVbHFZ-Z%MJSbAbKMFSVZ,9Y
Y

iMZ KJ>=OFSbHFZ ?OVZ JbV`IOVZ ?DMAAb?OFSVZ OSZ ?OZ
EMPM?bOVZ OVSZ bEK>JMSb=OZ OSZ O&b6OZ ?OZ ACMAIFZ POZ
JOVKOASZSHSMPZ?OZSHISOVZPOVZKJOVAJbKSbHFVZMKKPbAM2POVZ
OFZEMSbGJOZ?DC^6bGFOZOSZ?OZV>AIJbS>9Z$ZAOSZO@@OS<Z POVZ
AHFVb6FOVZ6>F>JMPOVZOSZKMJSbAIPbGJOVZ?OZV>AIJbS>ZOFZ
=b6IOIJZ ?MFVZ PDHJ6MFbVEO<Z ?Hb=OFSZ #SJOZ VSJbASOEOFSZ
JOVKOAS>OVZ VHIVZ KObFOZ ?OZ VMFASbHFVZ ?bVAbKPbFMbJOV9Z
iOVZ%MJSbAbKMFSVZ?Hb=OFSZVOZAHF@HJEOJZBZ SHISOVZ POVZ
bFVSJIASbHFVZ?HFF>OVZSOF?MFSZBZ>=bSOJZPOVZMAAb?OFSV<
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BZ >=bSOJZ PMZ KJHKM6MSbHFZ ?DIFZ =bJIVZ OSZ BZ MVVIJOJZ
PcC^6bGFOZ ?MFVZ POZ AOFSJOZ ?OZ @HJEMSbHFZ +XbPVZ ?Hb=OFSZ
FHSMEEOFSZ VIJZ VbEKPOZ ?OEMF?OZ =OJ2MPOZ HIZ
M�AC>OZ KHJSOJZ IFZ EMV`IO<Z ISbPbVOJZ ?OVZ EHIACHbJVZ
OFZKMKbOJZKHIJZ>SOJFIOJZOSZSHIVVOJZOSZ POVZ ¦OSOJZ?MFVZ
IFOZ KHI2OPPO<Z VOZ PM=OJZ KPIVbOIJVZ @HbVZ KMJZ ¦HIJZ POVZ
EMbFVZ OFZ ISbPbVMFSZ POZ VM=HFZ HIZ POVZ VHPISbHFVZ
M?MKS>OVZEbVOVZBZ?bVKHVbSbHF9Y
Y
iOVZ MFbEMSOIJVZ ?Hb=OFSZ KJOF?JOZ AHFFMbVVMFAOZ ?OVZ
AHFVb6FOVZ ?OZ PISSOZ AHFSJOZ PcbFAOF?bOZ SOFIOVZ BZ POIJZ
?bVKHVbSbHFZ BZ PcMAAIObPZ ?IZ AOFSJOZ ?OZ @HJEMSbHF9Z iOVZ
AHFVb6FOVZ OSZ FHSMEEOFSZ IFZ KPMFZ ?OZ PHAMPbVMSbHFZ
?OVZ O&SbFASOIJVZ OSZ ?OVZ bVVIOVZ ?OZ VOAHIJVZ VHFSZ
M�AC>VZ ?MFVZ POVZ KMJSbOVZ AHEEIFOVZ ?OZ EMFbGJOZ BZ
#SJOZAHFFIVZ?OZSHIVZPOVZVSM6bMbJOV9³

*OVZ?>EHFVSJMSbHFVZHIZO&OJAbAOVZVHFSZKJ>=IVZKHIJZ
=>Jb�OJZ POZ @HFASbHFFOEOFSZ ?IZ EMS>JbOPZ ?OZ PISSOZ
AHFSJOZ PcbFAOF?bOZ OSZ POVZ AHFVb6FOVZ ?OZ KJ>=OFSbHFZ
?c>=MAIMSbHF¤
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8PZOVSZ@HJEOPPOEOFSZbFSOJ?bSZMI&ZVSM6bMbJOVZ7W
5 *DOFSJOJZ?MFVZPD>SM2PbVVOEOFSZOFZ>SMSZ?Db=JOVVO<W
5 *DbFSJH?IbJOZ ?OVZ 2HbVVHFVZ MPAHHPbV>OVZ ?MFVZ POVZ

PHAMI&<W
5 *OZ @IEOJZ HIZ ?OZ =MKHSOJZ ?MFVZ POVZ PHAMI&Z

/Ab6MJOSSOZ >POASJHFb`IOZ HIZ ?bVKHVbSb@VZ
MFMPH6IOVg<W

5 *DOEKHJSOJZMIAIFZH2¦OSZVMFVZMISHJbVMSbHFZ>AJbSO<W
5 *DISbPbVOJZ POZ EMS>JbOPZ >=OFSIOPPOEOFSZ AHF�>Z BZ

?DMISJOVZ�FVZ`IOZAOPPOVZ?OZPMZ@HJEMSbHF9Y
Y
iOVZVSM6bMbJOVZHFSZKHIJZH2Pb6MSbHFZ?OZ7W

5 4OZ AHF@HJEOJZ MI&Z CHJMbJOVZ �6IJMFSZ VIJZ POVZ
AHF=HAMSbHFV<W

5 %J>=OFbJZ HIZ @MbJOZ KJ>=OFbJZ VI�VMEEOFSZ SvS<Z OFZ
AMVZ ?cM2VOFAOZ KJ>=bVb2PO<Z OSZ KJOF?JOZ SHISOZ
?bVKHVbSbHFZKHIJZVb6FMPOJZIFZJOSMJ?Z>=OFSIOP<W

5 8F@HJEOJZ POZ AOFSJOZ ?OZ @HJEMSbHFZ OSZ POIJZ
OEKPH^OIJZ OFZ AMVZ ?cMAAb?OFSZ ?OZ SJM¦OSZ HIZ ?OZ
SJM=MbP<W

5 �ObPPOJZ MIZ EMbFSbOFZ OFZ Pc>SMSZ ?OVZ PHAMI&Z OSZ
EMS>JbOPVZEbVZBZPOIJZ?bVKHVbSbHF9¯
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GFHDC KI<==M;M7DC 9F7=<45E5C 9F;;MC 8KHD<8C 2KEC NMC
EM=2F7=K0NMC 4HC 9M7DEMC 4MC 8FE;KD<F7C FHC =F7C
EM2E5=M7DK7DC2FHEEK/CM7C8F79D<F7C4MC=KC7KDHEMCMDC4MC
=KC IEK.<D5/C 8K<EMC N)F01MDC 4MC N)H7MC FHC N)KHDEMC 4M=C
=K79D<F7=C9<&K2E3=C2KECFE4EMC4)<;2FEDK79MCJB
% #.MED<==M;M7DC59E<DC2KECNMCEM=2F7=K0NMC4HC9M7DEMC
4MC8FE;KD<F7CFHC2KEC=F7CEM2E5=M7DK7DC"B

% 6N:;MCFHCEK22MNC'CN)FE4EM/B
% , 9NH=<F7C45�7<D<.MC4MCNKC8FE;KD<F7+A

A
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#H9H7MC =K79D<F7C 7MC 2MHDC �DEMC <7S<I5MC KHC =DKI<K<EMC
=K7=C �HMC 9MNH<&9<C 7MC =F<DC <78FE;5C 2E5KNK0NM;M7DC MDC
2KEC59E<DC4M=CIE<M8=CEMDM7H=C9F7DEMCNH<+A
A

�FE=�HMC NMC EM=2F7=K0NMC 4HC 9M7DEMC 4MC 8FE;KD<F7C FHC
=F7CEM2E5=M7DK7DCM7.<=KIMC4MC2EM74EMCH7MC=K79D<F7/C
<NC 9F7.F�HMC NMC =DKI<K<EMC 2KEC NMDDEMC EM9F;;K745MC
K.M9CK99H=5C4MCE59M2D<F7CFHCEM;<=MCM7C;K<7C2EF2EMC
K.M9C=<I7KDHEM/CC'CN)<7D5EM==5C9F7DEMC459(KEIMCM7CNH<C
<74<�HK7DCN)F01MDC4MCNKC9F7.F9KD<F7/CNKC4KDM/CN)(MHEMCMDC
NMC N<MHC 4MC N)M7DEMD<M7/C =KH8C =<C NKC =K79D<F7C M7.<=KI5MC
M=DC H7C K.MED<==M;M7DC FHC H7MC =K79D<F7C 4MC ;�;MC
7KDHEMC�H<C7)KC2K=C4)<79<4M79MC<;;54<KDMCFHC7F7C=HEC
NKC 2E5=M79MC 4HC =DKI<K<EMC 2FHEC NKC =H<DMC 4MC NKC
8FE;KD<F7+A
A

#HC 9FHE=C 4MC N)M7DEMD<M7C 2E5KNK0NMC 'C N)M 9NH=<F7/C NMC
=DKI<K<EMC2MHDC=MC8K<EMCK==<=DMEC2KECH7MC2ME=F77MC4MC
=F7C 9(F< /C =DKI<K<EMC FHC =KNKE<5C 4HC 9M7DEMC 4MC
8FE;KD<F7+C �KC 9F7.F9KD<F7C ;M7D<F775MC 'C N)KED<9NMC
2E5954M7DC8K<DC5DKDC4MC9MDDMC8K9HND5*

�FE=C4MCN)M7DEMD<M7/CNMC;FD<8C4MCNKC=K79D<F7CM7.<=KI5MC
M=DC <74<�H5C KHC =DKI<K<EM/C 4F7DC F7C EM9HM<NNMC NM=C
M 2N<9KD<F7=+A
A
!K7=CNMC9K=CF�CH7MCM 9NH=<F7C45�7<D<.MC4HC=DKIMCM=DC
M7.<=KI5M/C <NC M=DC 9F7=D<DH5C H7MC 9F;;<==<F7C 4MC
4<=9<2N<7M/C F�C =<3IM7DC NM=C EM2E5=M7DK7D=C 4M=C
=DKI<K<EM=+>

�KC 9F;;<==<F7C 4MC 4<=9<2N<7MC M=DC =K<=<MC 2KEC NMC
EM=2F7=K0NMC 4HC 9M7DEMC 4MC 8FE;KD<F7C FHC =F7C
EM2E5=M7DK7DCK2E3=C N�M7DEMD<M7C2E59<D5CMDC 8FE;HNMCH7C
K.<=C =HEC NKC ;M=HEMC 4�M 9NH=<F7C M7.<=KI5M+C �MC
=DKI<K<EMC M=DC K.<=5C 4MC 9MDDMC =K<=<7M+C �NC M=DC M7DM74HC
=HEC=KC4M;K74MC2KECNKC9F;;<==<F7C4MC4<=9<2N<7M+A
A
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�NC2MHD/C4K7=C9MC9K=/C�DEMCK==<=D5C2KECH7MC2ME=F77MC
4MC=F7C9(F< /C=DKI<K<EMCFHC=KNKE<5C4MCN�FEIK7<=;M+C�KC
9F;;<==<F7C 4MC 4<=9<2N<7MC DEK7=;MDC =F7C K.<=C KHC
EM=2F7=K0NMC 4HC 9M7DEMC 4MC 8FE;KD<F7C 4K7=C NMC 45NK<C
4�H7C1FHEC8EK79CK2E3=C=KCE5H7<F7+>

�KC=K79D<F7C45�7<D<.MC7MC2MHDC <7DME.M7<EC;F<7=C4)H7C
1FHEC 8EK79C 7<C 2NH=C 4MC �H<7yMC 1FHE=C K2E3=C N)M7DEMD<M7C
FH/CNMC9K=C59(5K7D/CK2E3=CNKCDEK7=;<==<F7C4MCN)K.<=C4MC
NKCzF;;<==<F7C4MC4<=9<2N<7M+A
A
,NNMC8K<DCN)F01MDC4)H7MC7FD<�9KD<F7C59E<DMCMDC;FD<.5MCKHC
=DKI<K<EMC =FH=C 8FE;MC 4)H7MC NMDDEMC EM;<=MC 9F7DEMC
459(KEIMCFHC4)H7MCNMDDEMCEM9F;;K745M+A
A

�MC EM=2F7=K0NMC 4HC 9M7DEMC 4MC 8FE;KD<F7C <78FE;MC
N)M;2NFxMHE/C MDC 5.M7DHMNNM;M7DC N)FEIK7<=;MC2KE<DK<EMC
2EM7K7DC 'C =KC 9(KEIMC NM=C 8EK<=C 4MC 8FE;KD<F7/C 4MC NKC
=K79D<F7C2E<=M+>
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kFHEC 9(K9H7C 4M=C =DKIM=C 4)H7MC 4HE5MC =H25E<MHEMC 'C
viiC (MHEM=/C <NC M=DC 2EF9545C =<;HNDK75;M7DC 'C
N)5NM9D<F7C 4)H7C 45N5IH5C D<DHNK<EMC MDC 4)H7C 45N5IH5C
=H22N5K7DCM7C=9EHD<7CH7<7F;<7KNC'C4MH CDFHE=+CGFH=C
NM=C =DKI<K<EM=C =F7DC 5NM9DMHE=C MDC 5N<I<0NM=/C =KH8C NM=C
45DM7H=C K4;<=C 'C 2KED<9<2MEC 'C H7MC K9D<F7C 4MC
8FE;KD<F7C2EF8M==<F77MNNM+A
A

�MC EM=2F7=K0NMC4HC9M7DEMC4MC 8FE;KD<F7CFEIK7<=MC NMC
=9EHD<7C�H<C KC N<MHC2M74K7DC NM=C(MHEM=C4MC 8FE;KD<F7/C
KHC2NH=CDhDC�iC(MHEM=/CKHC2NH=CDKE4CgiC(MHEM=CK2E3=C
NMC450HDC4HC=DKIM+A
A
�FE=�HMC NKC EM2E5=M7DKD<F7C 4M=C =DKI<K<EM=C 7MC 2MHDC
�DEMC K==HE5M/C <NC 4EM==MC H7C k�C 4MC 9KEM79MC �H)<NC
DEK7=;MDC KHC 2E58MDC 4MC E5I<F7C DMEE<DFE<KNM;M7DC
9F;25DM7D+A
A

�M=C 45N5IH5=C =F7DC 5NH=C 2FHEC NKC 4HE5MC 4HC =DKIM+C
�MHE=C8F79D<F7=C2EM77M7DC�7CNFE=�H)<N=C9M==M7D/C2FHEC
�HMN�HMC9KH=MC�HMC9MC=F<DC4MC2KED<9<2MECKHC=DKIM+Cl<C
NMC45N5IH5CD<DHNK<EMCMDCNMC45N5IH5C=H22N5K7DCF7DC9M==5C
NMHE=C8F79D<F7=CK.K7DCNKC�7C4HC=DKIM/C<NCM=DC2EF9545C'C
H7MC 7FH.MNNMC 5NM9D<F7C 4K7=C NM=C 9F74<D<F7=C 2E5.HM=C
KH C KED<9NM=C �+j�v�&�C 'C �+j�v�&e�C 4HC 9F4MC 4HC
DEK.K<N+�
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