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cL]MPLQLbOPJRTOQOPLmTNMQYILXK[KLKLnST[PTSKLXKJRQRKLPJRSPLQL̀KXTPOQOP
PLKL̂ KOPS ôUYTXKILpLSPXKJqPXTOQLnKSLTJRPS[pOTKOPLPYP[PJRKNL\Tc
NMQTNILOPLRTnKYKZTQLPLnPYQLnQOSKJTrQVsKt

cL]MPLKLMNKLOPLMJTuKS[PNLKSZQJTrQLKLnQOSsKL\TNMQYLOPLTJOM[PJRvSTQNLP
OPLnSKOMRKNIKL]MPuQXTYTRQLQTOPJRTuTXQVsKLOKQZPJRPLnoUYTXKInSKnKSc
XTKJQL[PYqKSPNLXKJOTVWPNLOPLRSQUQYqKLQKNLNPS\TOKSPNLPLuKSRQYPXPLQTJOQ
[QTNLQLSPYQVsKLPJRSPLwK\PSJKLPL̀KXTPOQOPx

,/*/9/./yG/*/z

7{|4/;1/DbJNRTRMTSLKNLTRPJNLXKJNRQJRPNLOKL}JP~KL�JTXKLQKLnSPNPJRPL�Pc
XSPRKIL]MPLnQNNQ[ILOKSQ\QJRPILQLXK[nKSLKNLMJTuKS[PNLOQNLP]MTnPNLOP
KUSQNLSPQYTrQOQNLnPYKLwK\PSJKLOKLaNRQOKILXKJuKS[PLRTnKNLPLXK[nKc
NTVWPNLOPNXSTRKNx

7{|4/61/DaNRP�PXSPRKLPJRSQSvLP[ \TZKSLJQOQRQLOPNMQLnMUYTXQVsKI
SP\KZQOQNLQNLOTNnKNTVWPNLP[LXKJRSvSTKx
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JPXPNNTOQOPNOKNMNMvSTKNInSK[K\PJOKLQNXKJOTVWPNnQSQKuKSRQYPc
XT[PJRKOQLXKJ\T\�JXTQuQ[TYTQSPLXK[MJTRvSTQPnQSQ]MPLQNnPNNKQN
P[LNTRMQVsKOPLSMQLnKNNQ[LNPKSZQJTrQSLOPLuKS[QQMR�JK[QILPNRMOQSI
NPL]MQYTuTXQSLnSKuTNNTKJQY[PJRPLPLRSQUQYqQSx

7{|4/56cL�NLYKXQTNLOPQXKYqT[PJRKLOPNNQLnKnMYQVsKLOPSMQLOP\P[
nKNNMTSLPNRSMRMSQLu�NTXQLQOP]MQOQLPLP[LXKJOTVWPNLNQJTRvSTQNLnQSQLKLNPM
MNKLXKYPRT\KIXK[LPNnQVKNLnQSQZMQSOQLOPLnPSRPJXPNIqTZTPJPLnPNNKQY
PLYQ\QZP[LOPLSKMnQx

7{|4/55cL}LQYT[PJRQVsKLOTNnKJTUTYTrQOQLnPYKNLNPS\TVKNLNKXTKQNNTNRPJc
XTQTNLOP\PLNPSOPL]MQYTOQOPLPLJMRSTXTKJQY[PJRPQOP]MQOQLOPLXKJuKS[P
KLnPSuTYLOQNLnPNNKQNLP[LNTRMQVsKLOPLSMQLQRPJOTOQNx

7{|4/52cL�LRSQUQYqKLNKXTQYLPNnPXTQYTrQOKLXK[LQLnKnMYQVsKLP[LNTRMQVsK
OPSMQLOP\PNPSOPNPJ\KY\TOKLnKSnSKuTNNTKJQTN]MQYTuTXQOKNLPXQnQXTc
RQOKNILnKSL[PTKLOPLuKS[QVsKLXKJRTJMQOQIL]MPL\sKLQRMQSLQLnQSRTSLOPLXKc
JqPXT[PJRKNLRP�STXKNc[PRKOKY�ZTXKNLPRpXJTXKNcKnPSQRT\KNILXKJNTOPSQJc
OKLNMQNPNnPXTuTXTOQOPNLPOT\PSNTOQOPILSPNnPTRQJOKKNLnSTJX�nTKNpRTXKN
OKLNPS\TVKLnoUYTXKLOPLNMQNLXQRPZKSTQNLnSKuTNNTKJQTNx

7{|4/5�cL�KQRPJOT[PJRKLPLQXK[nQJqQ[PJRKLPNnPXTQYTrQOKOQLnKnMYQc
VsKLP[NTRMQVsKLOPSMQLOP\P[NPSLTOPJRTuTXQOQNPLSPZTNRSQOQNQNLNMQN
XKJOTVWPNLNKXTKPXKJ�[TXQNPLXMYRMSQTNINMU�PRT\TOQOPNILJPXPNNTOQOPNP
nKRPJXTQYTOQOPNILUP[ XK[KLQN\TKYQVWPNLOPOTSPTRKNLPOPL\TKY�JXTQQNc
NKXTQOQNL�NTRMQVsKLOPSMQILP[LuTXqQOPLQRPJOT[PJRKInSKJRMvSTKLKM
nYQJKOPQXK[nQJqQ[PJRKInQSQ]MPLQP]MTnPRpXJTXQnKNNQQRMQS
XK[ [QTNLPuPRT\TOQOPIUP[LXK[KuQrPSPJXQ[TJqQ[PJRKNL[QTNQNNPSc
RT\KNx

7{|4/5�/D}LXKKSOPJQVsKLOKNLNPS\TVKNILnSKZSQ[QNILnSK�PRKNLPLUPJPu�XTKN
NKXTKQNNTNRPJXTQTNLOP\PLnYQJP�QSLNMQLQRMQVsKLQLnQSRTSLOPLOTQZJ�NRTXKLNKc
XTKRPSSTRKSTQYILuMJOQ[PJRQOKLP[LOQOKNKuTXTQTNILJQXTKJQTNILPNRQOMQTNLP
[MJTXTnQTNILUP[LXK[KLOQOKNLOQLnSvRTXQLPLP~nPST�JXTQLnSKuTNNTKJQYx

@�{��{���/�����D�NLQZPJRPNLnoUYTXKNOP\P[LQRMQSLOPL[KOKQLnSKc
[K\PSLQL[POTQVsKLOPLXKJuYTRKNLPQLXKJ\T\�JXTQLnQX�uTXQLPLSPNnPTRKNQ
PJRSPLQNLnPNNKQNLP[LNTRMQVsKLOPLSMQLPLQ]MPYQNL]MPLJsKLPNRP�Q[LJPNc
NQLNTRMQVsKILPNnPXTQYLKNLXK[pSXTKNLYKXQTNLPL�SZsKNLnoUYTXKNILKSTPJRQJOK
KNLPJ\KY\TOKNLnQSQLQLZQSQJRTQLOKNLOTSPTRKNLOPLRKOKNLPLRKOQNx

7{|4/53c� RSQUQYqKXK[ QLnKnMYQVsKP[ NTRMQVsKOPSMQOP\PZQc
SQJRTSLKLOTSPTRKL�LXKJ\T\�JXTQLuQ[TYTQSLPLXK[MJTRvSTQILQRMQJOKLnQSQLKLuKSc
RQYPXT[PJRKLPgKMLSPXKJNRSMVsKLOP\�JXMYKNLuQ[TYTQSPNLPgKMLXK[MJTRvSTKNI
NP�QPNRQJOKLXK[ QLuQ[�YTQJQLSMQKMJsKILUP[ XK[KLnSKnKSXTKJQSK
SPRKSJKLOQLnPNNKQLP[LNTRMQVsKLOPL\MYJPSQUTYTOQOPLQLNPMLYQSLuQ[TYTQSx

�/;1D�PJRSPQNLQVWPNLOPnSP\PJVsKILSPNnPTRQJOKQL\KJRQOPOQLnPNc
NKQP[LNTRMQVsKOPSMQILOP\P[ NPSOPNPJ\KY\TOQNQVWPNLOPuKSRQYPc

XT[PJRKLOKN\�JXMYKNLuQ[TYTQSPNLOQNnPNNKQNLP[LXKJOTVWPNOPL\MYJPc
SQUTYTOQOPILKUNPS\QJOK QLJPXPNNTOQOPLOPL[POTOQNXKJXTYTQR�STQNLP
QVWPNLOPLPNXMRQLPNnPXTQYTrQOQLOPL[KOKQLKSTPJRQSLQNLuQ[�YTQNLQLPJc
uSPJRQSP[LNPMNLnSKUYP[QNLPLP\TRQSP[LQL]MPUSQLOKNLNPMNL\�JXMYKNx

�/61/D�P\P[LNPSLnSK[K\TOQNLRKOQNLQNL[POTOQNLNKXTKQNNTNRPJXTQTNILOP
NQoOPI[KSQOTQLPOP[QTNLnKY�RTXQNnoUYTXQNLnQSQ]MPLXSTQJVQNIQOKc
YPNXPJRPNPL[MYqPSPNZSv\TOQNLRPJqQ[ QNXKJOTVWPNLOPuTXQSLXK[ KN
NPMNLZPJTRKSPNPLuTYqKNISPNnPXRT\Q[PJRPILZQSQJRTJOKQLnSKRPVsKTJRPc
ZSQYL�LuQ[�YTQx

�/51/D�P\PLNPSLZQSQJRTOQQLJsKLNPnQSQVsKLOPL[P[USKNLuQ[TYTQSPN
JKNLNPS\TVKNLOPLQXKYqT[PJRKx

7{|4/5�c}XKKSOPJQVsKLOKnSKZSQ[QOP\P[KJTRKSQSLKNPJXQ[TJqQc
[PJRKNSPQYTrQOKNLJKNQRPJOT[PJRKNLPQXK[nQJqQ[PJRKIRQJRKLnSQKMc
RSKNLNPS\TVKNLOQL�POPL̀KXTKQNNTNRPJXTQYIL]MQJRKLnQSQLQNLKMRSQNLnKY�RTXQN
noUYTXQNILKNTNRP[QLOP�MNRTVQLPQNLKSZQJTrQVWPNOQLNKXTPOQOPXT\TYI
QnKTQJOKLQLnKnMYQVsKLP[LNTRMQVsKLOPLSMQLJKL]MPLuKSLJPXPNNvSTKx

7{|4/5�cL�LaNRQOKLPLKNL[MJTX�nTKNLOP\PSsKLuQrPSLQNLQSRTXMYQVWPNLJPc
XPNNvSTQNLnQSQLZQSQJRTSLKLQXPNNKLOQNnPNNKQNLP[LNTRMQVsKLOPLSMQL�
SPOPLOPnSKRPVsKLNKXTKQNNTNRPJXTQYPLQK[MJOKLOKRSQUQYqKILQRSQ\pN
OPNMQTJXYMNsKP[nSKZSQ[QNOPLXQnQXTRQVsKOP[sKOPKUSQIXKJc
NTOPSQJOKLNMQNLPNnPXTuTXTOQOPNLPLOT\PSNTOQOPx

7{|4/2:c�nKnMYQVsKLOPSMQLpZQSQJRTOQLQXKJ\T\�JXTQLNKXTQYnQX�uTXQ
JKNLPNnQVKNLPLYKZSQOKMSKNLnoUYTXKNP[LTZMQYOQOPLOPLXKJOTVWPNLXK[
KNLOP[QTNXTOQOsKNILXK[ nSPNPS\QVsKLOPNMQLTJXKYM[TOQOPIOPLNMQ
nST\QXTOQOPPOPNPMNLnPSRPJXPNnPNNKQTNIQNNPZMSQJOKQRPJVsKnSKc
RPRT\QLOKNL�SZsKNLPLQZPJRPNLnoUYTXKNLXKJRSQLnSvRTXQNLQSUTRSvSTQNLKM
XKJOMRQNL\P~QR�STQNLKML\TKYPJRQNx

7{|4/2;cL�NLnPNNKQNLP[LNTRMQVsKLOPLSMQLpLZQSQJRTOKLKLOTSPTRKL�LPOMc
XQVsKILKUNPS\QOQNNMQNLJPXPNNTOQOPNLPNnPX�uTXQNIL\TNQJOK�LNMnPSQc
VsKLOQLNTRMQVsKLOPLSMQILnSTKSTrQJOKcNPQLXKJNRSMVsKLXKYPRT\QLOPLnSKc
XPOT[PJRKNPSKRTJQNXK[MJNPLTJOT\TOMQTNXK[nQR�\PTNXK[ NMQNTc
RMQVsKx
@�{��{���/�����/D}NLnPNNKQNLP[ NTRMQVsKLOPLSMQLOP\P[LNPSLTJXKSc
nKSQOQNLnSPuPSPJXTQY[PJRPLJQLSPOPLKuTXTQYOPLPOMXQVsKILP\TRQJOKLQN
NPZSPZQVWPNLP~TNRPJRPNx
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7{|426/D}NQRT\TOQOPNLOPNPJ\KY\TOQNnPYK ŜKZSQ[Q�QSXqQLnPYQ�Tc
OQOQJTQLP�SOP[LNPSsKLTJXKSnKSQOQNQKL̂ SKZSQ[QL�� }̂�}L �c
��̀ x

7{|4/25c�N�SZsKNLXK[nPRPJRPNI]MQJOKJPXPNNvSTKIP~nPOTSsKJKSc
[QNXK[nYP[PJRQSPNPPNnPX�uTXQNnQSQLQP~PXMVsKOKOTNnKNRKJPNc
RPL�PXSPRKx

7{|4/22c�NOTSPTRKNnSP\TNRKNLJPNRP�PXSPRKJsKP~XYMP[LKMRSKNOPc
XKSSPJRPNLOPLSPZMYQ[PJRQVWPNLP~nPOTOQNLnKSLKMRSKNL�SZsKNLnoUYTXKNx

7{|4/2�cLaNRPL�PXSPRKLPJRSQLP[L\TZKSLJQLOQRQLOPLNMQLnMUYTXQVsKx

�TKLOPL�QJPTSKILk�LOPLQZKNRKLOPLkfkd
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