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�q+�[?+u[?@
;#�dQoQjiPQ�K#&�KiyioG�c#&�KiVGjTbT�L#�Ob�QF#�9: 8 GHgOXOHgOHb�VOHOPQbGTH

TU�3456.0,-/0,-70,-8�0eRbTbTWGe�POViFQbTPR�n�eOFF�FGHOS�UPTj�fijQH�ijhGFGeQF
eTPg�hFTTg#�NWXOPGj#�kOjQbTFTVR�8<<Bx�.�@�87B�CJ#

8#�KbOe�c#&�aOVFQPeyRo�Y#&�{QPQH��#�Ob�QF#�NWXQHSGTH�QHg�gGUUOPOHbGQbGTH�TU
,-;/0,-;J QHg�,-;/0,-;J0�fijQH�jTHTeRbO�SihSObS�UPTj�eTPg�hFTTg

,-./0�fOjQbTXTGObGe�XPTVOHGbTPS#��#�TU�:OioTeRbO�{GTF#�8<<Bx�78@��C/ J<8#
.#�4oQjTbT�4#Y#&�,QPsQFfT�L#�,#&�cQPbG�:#,#&�Ob�QF#�,TjjTH�jTFOeiFQP�XQbf�QRS

GHsTFsOg�GH�fijQH�,-;..0E,-./0�XPTVOHGbTP�eOFF�OWXQHSGTH�QHg�eQHeOP#�,QHeOP
,OFF�9HbOPHQbGTHQF�8<<Bx�B@;; B#

/#�NHeQhT�L#&�KTFsOS�6#&�,QPhTHOFF mhOPTS�3#&�cG�QHQ�c#-#�nfO� UiHebGTHQF
GjjQbiPGbR�TU�gOHgPGbGe�eOFFS�eQH�hO�POFOsQHb�bT�GHePOQSOg�bTFOPQHeO�QSSTeGQbOg
�Gbf�eTPg�hFTTg�bPQHSXFQHbQbGTH#�nPQHSUiSGTH�8<<Bx�/B�8@�8B8 C#

�#�YThQPG�:#&�MGQPPQbbQHQ�c#�,#&��MFiojQH��#�,#�Ob�QF#�NW�rGsT�NWXQHSGTH�-TOS
dTb�LFbOP�bfO�,QXQeGbR�TU�mjhGFGeQF�,TPg�{FTTg�,-./��,OFFS�bT�MOHOPQbO�3iHebGTHQF
n�:RjXfTeRbOS�QHg�-OHgPGbGe�,OFFS#�KbOj�,OFFS�8<<Jx�8/@8;�<��B#

J#�MTiSSObGS�N#&�nfOTgTSQoG�c#&�6QbOPQoGS�M#�Ob�QF#�9H�rGbPT�9gOHbGUGeQbGTH�TU�Q
,TPg�{FTTg�,-;..0,-./�:GH0�,OFF�KihSOb�bfQb�MGsOS�ZGSO�bT�cROFTGg�-OHgPGbGe
6POeiPSTPS#�KbOj�,OFFS�8<<Jx�8/@�;;.B�/<#

B#�cQPoTs�r#&�YOHPT�Y#&�cQfFOb�M#�n#�Ob�QF#�9gOHbGUGeQbGTH�TU�,TPg�{FTTg -OPGsOg
cOSOHefRjQF�KbOjEKbPTjQF�,OFF�6TXiFQbGTHS��Gbf�-GSbGHeb�MPT�bf�YGHObGeS&
-GUUOPOHbGQbGTH�6TbOHbGQFS&� QHg�MOHO� NWXPOSSGTH�6PTUGFOS#� KbOj�,OFFS� QHg
-OsOFTXjOHb�8<<Bx�;J@��.�B.#

7#�YTef�n#M#&�kOOPoOHS�n#&�nfTjSOH�6#�-#�Ob�QF#�9STFQbGTH�TU�jOSOHefRjQF�SbOj
eOFFS�UPTj�O�iGHO�ijhGFGeQF�eTPg�{FTTg#�{c,�{GTbOefHTFTVR�8<<Bx�B@�8J .;#

C#�3iefS��#Z#&�kQHHTiefO�-#&�nOPQgQ�K#&�pQHg�K#&�rQeQHbG��#6#&�3QiyQ�-#4#
,QPbGFQVO�OHVGHOOPGHV�UPTj�TsGHO�ijhGFGeQF�eTPg�hFTTg�jOSOHefRjQF�XPTVOHGbTP
eOFFS#�KbOj�,OFFS�8<<�x�8.�B@�C�7 J/#

;<#�:Gj�� k#&�{ROTH�� N#&�ZRi�k k#�Ob�QF#�nPQHSXFQHbQbGTH�TU�eQHGHO�ijhGFGeQF
eTPg�hFTTg gOPGsOg�jOSOHefRjQF�SbOj�eOFFS�GH�OWXOPGjOHbQFFR�GHgieOg�SXGHQF�eTPg
GH�iPOg�gTVS#��#�rOb#�KeG#�8<<Bx�7�.@�8B��78#

;;#�aQHV�n#n#&�nGT�c#&�:OO�a#�Ob�QF#�dOiPQF�gGUUOPOHbGQbGTH�TU�jOSOHefRjQF 
FGoO�SbOj�eOFFS�UPTj�eTPg�hFTTg�GS�jOgGQbOg�hR�6YL#�{GTefOj#�QHg�{GTXfRS#�ZOS#
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,TjjiH#�8<<Bx�.�B@;<8;�8B#
;8#�dGSfGRQjQ�d#&�cGRTSfG�K#&�kGgQ�d#�Ob�QF#�nfO�KGVHGUGeQHb�,QPgGTjRTVOHGe

6TbOHbGQF�TU�kijQH�mjhGFGeQF�,TPg�{FTTg -OPGsOg�cOSOHefRjQF�KbOj�,OFFS� 9H
rGbPT#�KbOj�,OFFS�8<<Bx�8�@�8<;B�8/#

;.#� KQPiVQSOP�Z#&� :GeoTPGSf�-#&{QoSf�-#� Ob� QF#�kijQH�mjhGFGeQF� ,TPg
6OPGsQSeiFQP��km,6r�,OFFS@�L�KTiPeO�TU�cOSOHefRjQF�6PTVOHGbTPS#�KbOj�,OFFS
8<<�x�8.@�88<�C#

;/#�{QigGH�{#&�{PiHOOF�L#&�{TSSOFib�d#�Ob�QF#�L�XPTbTeTF�UTP�GSTFQbGTH�QHg�eiFbiPO
TU�fijQH�ijhGFGeQF�sOGH�OHgTbfOFGQF�eOFFS#�dQbiPO�6PTbTeTFS�8<<Bx�8��.@�/7; 7�#

;�#��GFgGPGj�L#�c#&�{TOfjFOP�:#&�YQHy�K#�Ob�QF#�NWXQHSGTH�TU�eTPg�hFTTg�,-./0

fOjQbTXTGObGe� XPTVOHGbTP� eOFFS� GH� eTeiFbiPO��Gbf� QibTFTVTiS�ijhGFGeQF� sOGH
OHgTbfOFGQF�eOFFS��kmrN,�GS�SiXOPGTP�bT�eRbToGHO SiXXFOjOHbOg�FG�iGg�eiFbiPO#�{THO
cQPPT��nPQHSXFQHbQbGTH�8<<�x�.J@�B;�C#

;J#�9HVPQj�-#L#&�cOQg�:#N#&�cTTPO�-#{#�Ob�QF#�rOSSOF��QFF gOPGsOg�OHgTbfOFGQF
eOFFS�PQXGgFR�XPTFGUOPQbO�hOeQiSO�bfOR�eTHbQGH�Q�eTjXFObO�fGOPQPefR�TU�OHgTbfOFGQF
XPTVOHGbTP�eOFFS#�{FTTg�8<<�x�;<���B@�8B7. J#

;B#�nGjjOPjQHS�3#&�kQi�OPjOGPOH�3#&�KjOgb�c#�Ob�QF#�NHgTbfOFGQF�4ibVPT�bf
,OFFS�LPO�dTb�-OPGsOg�3PTj�,-;..0�,OFFS�TP�,-/�0�kOjQbTXTGObGe�6POeiPSTPS#
LPbOPGTSeFOP�nfPTjh�rQSe#�{GTF#�8<<Bx�8B@;�B8 C#

;7#�ai�5#&� :OHSef�c#�a#&�aRFGO KOQPS��#� Ob�QF#�kOjTVOHGe�NHgTbfOFGQF
6PTVOHGbTPS�,OFFS�9STFQbOg�UPTj�kijQH�mjhGFGeQF�,TPg�{FTTg#�KbOj�,OFFS�8<<Bx
8��;;@�8BB<� J#

;C#�dQVQHT�c#&��QjQSfGbQ�n#&�kQjQgQ�k#�Ob�QF#� 9gOHbGUGeQbGTH�TU� UiHebGTHQF
OHgTbfOFGQF�XPTVOHGbTP�eOFFS�SiGbQhFO�UTP�bfO�bPOQbjOHb�TU� GSefOjGe�bGSSiO�iSGHV
fijQH�ijhGFGeQF�eTPg�hFTTg#�{FTTg�8<<Bx�;;<@�;�; J<#

8<#�kTUjOGSbOP�,#&,#&�pfQHV��#&�YHGVfb�Y#�:#�Ob�QF#�NW�sGsT�OWXQHSGTH�TU�ijhGFGeQF
eTPg� hFTTg� SbOj� eOFFS� UTP� bPQHSXFQHbQbGTH@� VPT�GHV� oHT�FOgVO� UPTj� bfO
fOjQbTXTGObGe�HGefO#�{THO�cQPPT��nPQHSXFQHbQbGTH�8<<Bx�.C@�;;�8.#

8;#�KQbT�n#&�:QsOP��#k#&�4VQ�Q�c#�ZOsOPSGhFO�OWXPOSSGTH�TU�,-./�hR�jiPGHO
fOjQbTXTGObGe�SbOj�eOFFS#�{FTTg�;CCCx�C/@�8�/7��/#

88#�MQFFQefOP�:#&�ciPgTef�{#&�ai�-#c#�Ob�QF#�9STFQbGTH�QHg�efQPQebOPGyQbGTH�TU
fijQH�,-./� :GH� �QHg�,-./�0:GH� �fOjQbTXTGObGe�SbOj�eOFFS�iSGHV�eOFF
SiPUQeO�jQPoOPS�L,;..�QHg�,-B#�{FTTg�8<<<x�C�@�87;.�8<#
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8.#�LPQoG�k#&�cQfjig�d#&�cGFfOj�c#�Ob�QF#�NWXQHSGTH�TU�fijQH�ijhGFGeQF�eTPg
hFTTg�K,9-�POXTXiFQbGHV�eOFFS�iSGHV�efPTjQbGH jTgGURGHV�QVOHbS#�NWX#�kOjQbTF#
8<<Jx�./@;/<�C#

8/#�Y�To��#�Y#&�nQHV�c#�k#��#&�:Q��k#�Y#�a#��Ob�QF#�cQbOPHQF�XFQSjQ�TP�fijQH
SOPij�QFhijGH� GH��QSf�hiUUOP�OHfQHeOS�OHPGefjOHb�QHg�OW�sGsT�OWXQHSGTH�TU
fijQH�ijhGFGeQF�eTPg�hFTTg�,-./0�eOFFS#�{PGbGSf��#�TU�kQOjQbTF#�8<<Bx�;.B@
/J7�B/#

8�#�9oOgQ��#&�3ioigQ�d#&�aQgQ�c#�Ob�QF#�-OsOFTXjOHb�TU�LHVGTVOHGe�,OFF�QHg
MOHO�nfOPQXR�hR�nPQHSXFQHbQbGTH�TU�mjhGFGeQF�,TPg�{FTTg��Gbf�rQSeiFQP�NHgTbfOFGQF
MPT�bf�3QebTP�MOHO#�kRXOPbOHS�ZOS#�8<</x�8B@�;;C�87#

8J#�MQjjQGbTHG� :#&� :ieefG�K#&�{PiHT�K#� Ob�QF#�KOPGQF�nPQHSXFQHbQbGTHS� GH
dTHThOSO�-GQhObGeEKOsOPO�,TjhGHOg� 9jjiHTgOUGeGOHeR�cGeO�TU�nPQHSgieOg
kijQH�,-./�0�,TPg�{FTTg�,OFFS@�NUUGeGOHb�4HeTPObPTsGPQF�MOHO�nPQHSUOP�QHg�NW
rGsT�NWXQHSGTH�mHgOP�KOPij 3POO�,THgGbGTHS#�KbOj�,OFFS�8<<Jx�8/@;8<;�;8#

8B#�cQPoT�Gey�K#&�dGOgyGOFSoQ��#&�YPiSyO�SoG�c#�Ob�QF#�dTHsGPQF�bPQHSUOebGTH
TU�fijQH�ijhGFGeQF�eTPg�hFTTg�gOHgPGbGe�eOFFS�GS�UOQSGhFO&�hib�bfO�RGOFg�TU�gOHgPGbGe
eOFFS��Gbf�bPQHSVOHO�OWXPOSSGTH� FGjGbS�bfO�QXXFGeQbGTH�TU�bfGS�jObfTg� GH�eQHeOP
GjjiHTbfOPQXR#�LebQ�{GTefGjGeQ�6TFTHGeQ�8<<Jx��.��;@�8<.�;;#

87#� 9jPOH�K#&� 3QhPR�c#� N#&�aOSbOPjQH�Y#�L#� Ob� QF#�kGVf FOsOF�β VFThGH
OWXPOSSGTH�QHg�XPOUOPPOg� GHbPQVOHGe� GHbOVPQbGTH�QUbOP� FOHbGsGPQF� bPQHSgiebGTH�TU
fijQH�eTPg�hFTTg�SbOj�eOFFS#��#�,FGH#�9HsOSb#�8<</x�;;/@�C�.�J8#

8C#�-O�,TXXG�6#&�{QPbSef��P#M#&��KGggG�iG�c#�Ob�QF#�9STFQbGTH�TU�QjHGTbGe�SbOj
eOFF�FGHOS��Gbf�XTbOHbGQF�UTP�bfOPQXR#�dQb#�{GTbOef#�8<<Bx�8�@;<<�J#

.<#�6OPGH�:#&�MGiFGQHG�K#&��GH�-#�Ob�QF#�ZOHQF�gGUUOPOHbGQbGTH�TU�QjHGTbGe�UFiGg�SbOj
eOFFS#�,OFF�6PTFGU#��8<<Bx�/<��J@�C.J /7#

.;#�6QH�k#,#&�,fOHV�3#,#&�,fOH�,#�#�Ob�QF#�6TSb GH�iPR�POVOHOPQbGTH�GH�PQb�SeGQbGe
HOPsO�UQeGFGbQbOg�hR�HOiPTbPTXfGe�UQebTPS�SOePObOg�hR�QjHGTbGe�UFiGg�jOSOHefRjQF
SbOj�eOFFS#��#�,FGH#�dOiPTSeG#�8<<Bx�;/�;;@;<7C C7#

.8#�KefjGgb�-#&�LefOPjQHH��#&�4gOPjQbb�{#�Ob�QF#�6POHQbQFFR� UQhPGeQbOg
QibTFTVTiS�fijQH�FGsGHV�fOQPb�sQFsOS�hQSOg�TH�QjHGTbGe�UFiGg�gOPGsOg�XPTVOHGbTP
eOFFS�QS�SGHVFO�eOFF�STiPeO#�,GPeiFQbGTH�8<<Bx�;;�;;J@J/ B<#

..#�YTFQjhoQP��#�c#&�6OGSbOP�L#&�KToOP�K#�Ob�QF#�,fTHgPTVOHGe�gGUUOPOHbGQbGTH
TU�QjHGTbGe�UFiGg gOPGsOg�SbOj�eOFFS#��#�cTF#�kGSbTF#��8<<Bx�.7��@�/<� ;.#

./#�nQjQVQ�Q�n#&�4G�K#&� 9SfG�QbQ� 9#&� 9SfGoQ�Q�k#� Ob� QF#�-GUUOPOHbGQbGTH�TU
jOSOHefRjQF�eOFFS�gOPGsOg�UPTj�fijQH�QjHGTbGe�jOjhPQHOS�GHbT�fOXQbTeRbO 
FGoO�eOFFS�GH�sGbPT#�kij#�,OFF��8<<Bx�8<�.@BB 7/#

.�#�aTFhQHo� K#&� 6ObOPhQiOP� L#&� 3QfPHOP�c#� Ob� QF#� -TSO gOXOHgOHb
GjjiHTjTgiFQbTPR�OUUOeb�TU�fijQH�SbOj�eOFFS� UPTj�QjHGTbGe�jOjhPQHO@�Q
eTjXQPGSTH��Gbf�fijQH�jOSOHefRjQF�SbOj�eOFFS�UPTj�QgGXTSO�bGSSiO#nGSSiO�NHV#
8<<Bx�;.�J@;;B. 7.#

.J#�LFsGQHT�3#&�3TSSQbG�r#&�cQPefGTHHG�,#�Ob�QF#�nOPj�LjHGTbGe�jOjhPQHO�GS�Q
fGVf�bfPTiVfXib�STiPeO�UTP�jiFbGXTbOHb�cOSOHefRjQF�KbOj�,OFFS��Gbf�bfO�QhGFGbR
bT�gGUUOPOHbGQbO�GHbT�OHgTbfOFGQF�eOFFS�GH�sGbPT#�{c,�-Os#�{GTF#�8<<Bx�B@;; 7#

.B#�,fGQsOVQbT�L#&�{TFFGHG�K#&�6TyyThTH�c#�Ob�QF#�kijQH�QjHGTbGe�UFiGg gOPGsOg
SbOj�eOFFS�QPO� PO�OebOg�QUbOP� bPQHSXFQHbQbGTH� GH� bfO�jRTeQPgGij�TU�HTPjQF&
GSefOjGe&� GjjiHT SiXXPOSSOg�TP� GjjiHT gOUGeGOHb� PQb#��#�cTF#�,OFF#�,QPgGTF#
8<<Bx�/8��/@B/J �C#

.7#�cGoG�n#&�cGbQjiPQ�Y#&�ZTSS�c#L#�Ob�QF#�9gOHbGUGeQbGTH�TU�SbOj�eOFF�jQPoOP 
XTSGbGsO�eOFFS�hR�GjjiHTUFiTPOSeOHeO�GH�bOPj�fijQH�QjHGTH#��#�ZOXPTg#�9jjiHTF#
8<<Bx�B���8@C; J#

.C#�,fQHV�,#c#&�YQT�,#:#&�,fQHV��#:#�Ob�QF#�6FQeOHbQ gOPGsOg�jiFbGXTbOHb�SbOj
eOFFS� GHgieOg�bT�gGUUOPOHbGQbO� GHbT� GHSiFGH XTSGbGsO�eOFFS#�{GTefOj#�{GTXfRS#�ZOS#
,TjjiH#��8<<Bx�.�B�8@�/;/ 8<#

/<#�6QPTFGHG�4#&�LFsGQHT�3#&�{QVHQPQ�M#�6#� 9STFQbGTH�QHg�,fQPQebOPGyQbGTH�TU
,OFFS�UPTj�kijQH�nOPj�6FQeOHbQ@�4ibeTjO�TU�bfO�3GPSb�9HbOPHQbGTHQF�aTPoSfTX
TH�6FQeOHbQ�-OPGsOg�KbOj��,OFFS#�KbOj�,OFFS�NWXPOSS&�XihFGSfOg�THFGHO�dTsOjhOP
;&�8<<B

/;#� 6TPbjQHH :QHy� ,#{#&� KefTOhOPFOGH� L#&� kihOP�L#� Ob� QF#� 6FQeOHbQF
jOSOHefRjQF�SbOj�eOFFS�QS�XTbOHbGQF�QibTFTVTiS�VPQUb� UTP�XPO �QHg�XOPGHQbQF
HOiPTPOVOHOPQbGTH#�Lj#��#�4hSbOb#�MRHOeTF#�8<<Jx�;C/@�JJ/ B.#

/8#�pfQHV�5#&�cGbSiPi�L#&�9ViPQ�Y#�Ob�QF#�cOSOHefRjQF�XPTVOHGbTP�eOFFS�gOPGsOg
UPTj�efTPGTHGe�sGFFG�TU�fijQH�XFQeOHbQ�UTP�eQPbGFQVO�bGSSiO�OHVGHOOPGHV#�{GTefOj#
{GTXfRS#�ZOS#�,TjjiH#�8<<Jx�./<@�C// �8#

/.#�{QGFT�c#&�KTHeGHG�c#&�rOPbiQ�N#�Ob�QF#�NHVPQUbjOHb�XTbOHbGQF�TU�fijQH
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