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�����F�G�HIJJK�LMMGNK�OPQQRGSKT�OIU�JGJKRG�I�SKRRKVPGKT�OIU�GR�SK�WIUGXI�JK�
HG�P��G�SLUGSK�VPG�VPI��LRIT�IMI�JPLRXI�JI�UG��KMLQGRIT�HG�HGUIJJKUI�
HIRRL�	 Y � ��I�JUK�HG�NI�KRKZGLT�HGNSGORG�L�HG�S[GUPUZGL�ZI�IULRI�%�LUIL�
S[GUPUZGSL�I�HIRRI�NOISGLRGJ\�S[GUPUZGS[I�OUINNK�R]�̂GI�HL�KNOIHLRGIUL�
�KXORINNK�KNOIHLRGIUK�_L���GKML��G�%��HHKRKULJL �

�L�HKXL�HL�NP�SLUJL�NIXORGSI�I�SKUUIHLJL�HIG�HKSPXI�JG�OUINSUGJJGT�
HIMI�INNIUI�G�MGLJL�I�JUK�GR�JIUXG�I�OIUI�JKUGK�HG�JUI�JL�ZGKU�G�L�HISKU%
UIUI�HLR�ZGKU�K�NPSSINNGMK�L�VPIRRK�HG�OPQQRGSL̂GK�I�HIR�OUINI�JI�LMMGNK�
�IRRL���̀�aa�bb��cdd���������HIRRL��IOPQQRGSL�GJLRGL�L�%��e�_IUGI�NOISGLRI�
f�K�SKUNG�IH�INLXGg �hPLRKUL�GR�ZGKU�K�HG�NSLHI�̂L�NGL�WINJGMK�GR�JIU%
XG�I�i�OUKUKZLJK�LR�OUGXK�ZGKU�K�NPSSINNGMK��K��WINJGMK �

��R�OUINI�JI�QL�HK�i�OPQQRGSLJK�G�JIZULRXI�JI��IR��KRRIJJG�K�	WWG%
SGLRI�HIRRL��IZGK�I�L̂GK�� �)&�HIR�&'��KMIXQUI�'(&)�IH�i�HGNOK�GQGRI�
NPR�NGJK�G�JIU�IJ�L̂GI�HLRI���jjj [NL�ZGKML��G UKXL GJ�

��IU�PRJIUGKUG�G�WKUXL̂GK�G�ZRG�G�JIUINNLJG�OKJUL��K�UGMKRZIUNG�
OUINNK�RL�	 Y � ��KRGJGS[I�HIR�OIUNK�LRI�I�ZINJGK�I�HIRRI�UGNKUNI�PXL�I�
HIRR]�̂GI�HL�KNOIHLRGIUL��KXORINNK�KNOIHLRGIUK�_ ��GKML��G�%��HHK%
RKULJLT�MGL�HIRR]�XQL��ULHLX�� �)�%�((&k���KXLT�JIR �(l�mm(�$')&�%�
$'$k�%�$'$� ���
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��������INISP̂GK�I�HIRRL�HIRGQIUL̂GK�I�� ��($�HIR�&'�NIJJIXQUI�'(&)�i�
G�HIJJL�NIRÎGK�I�OPQQRGSLT�OIU�JGJKRG�I�SKRRKVPGKT�OIU�GR�SK�WIUGXI�JK�HG�
G�SLUGS[G�VPG�VPI��LRG�HG�HGUIJJKUI�HG�NJUPJJPUL�SKXORINNL�HGNSGORG�L�HG�
XIHGSG�L�G�JIU�LT��IPUKRKZGL�I�KUJKOIHGL�I�JULPXLJKRKZGL��IRR]�̂GI�HL�
KNOIHLRGIUL��LOLUHK�HG�}INNG�L �]G�SLUGSK�i�SK�WIUGJK�LRRI�SK�HĜGK�G�
I��KUXI�OUIMGNJI�HLRR]LUJ �&��HIR�HISUIJK�RIZGNRLJGMK�� ��('~&))'�SKN��
SKXI�XKHGWGSLJK�HLR�HISUIJK�RIZGNRLJGMK�� �'')~&)))�I�HLRR]LUJ ��T�RIJJ H��
HIRRL�RIZZI�k��KMIXQUI�'(&'T�� �&k)T��K�S[i�HLG�HISUIJG�HIR��UINGHI�JI�
HIRRL��IOPQQRGSL�� ��k$~&))m�I�� ��k�~&))m ��R�JIUXG�I�OIU�RL�OUINI�JL%
ĜK�I�HIRRI�HKXL�HI�NSLHI�GR�JUI�JINGXK�ZGKU�K�NPSSINNGMK�LRRL�HLJL�HG�
OPQQRGSL̂GK�I�HIR�OUINI�JI�LMMGNK��IRRL���̀�aa�bb��cdd���������HIRRL��IOPQ%
QRGSL�GJLRGL�L�%��e�_IUGI�NOISGLRI�f�K�SKUNG�IH�INLXGg ��R�JINJK�G�JIZULRI�
HIR�QL�HKT�SK��R]G�HGSL̂GK�I�HIG�UIVPGNGJG�I�HIRRI�XKHLRGJ\�HG�OLUJISGOL%
ĜK�IT�i�OPQQRGSLJK��IR��KRRIJJG�K�	WWGSGLRI�HIRRL��IZGK�I�_GSGRGL�� �&'�
HIR�'��KJJKQUI�'(&)�I�NPR�NGJK�G�JIU�IJ�L̂GI�HLRI���jjj LKOLOLUHK GJ�

��IU�PRJIUGKUG�G�WKUXL̂GK�G�UGMKRZIUNG�LRRL�NJUPJJPUL�SKXORINNL�UGNKUNI�
PXL�I�HG�VPINJL��̂GI�HLT�PWWGSGK�SK�SKUNG�%�JIR �()($))'k�m%'k$�%l&)k ���
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������R�HGUIJJKUI�ZI�IULRIT�SK��UGWIUGXI�JK�LR�SK�SKUNK�OPQQRGSKT�OIU�
JGJKRG�IH�INLXGT�OIU�RL�SKOIUJPUL�L�JIXOK�G�HIJIUXG�LJK�HG�P��OKNJK�HG�
HGUGZI�JI�LXXG�GNJULJGMK�HL�LNNIZ�LUI�LR�NIJJKUI�ISK�KXGSK�WG�L�̂GLUGK�

I�OLJUGXK�GLRI�HIRR]����_�f�LUGQLRHGg�HG�SPG�LRRL�HIRGQIUL̂GK�I�� �k��
HIR�')�ZI��LGK�'(&kT�GR�SPG�QL�HK�i�NJLJK�ZG\�OPQQRGSLJK�G�JIZULRXI�JI�
NPRRL��	�_�%�_IUGI�NOISGLRI�SK�SKUNGT�� �'�HIR�'$�WIQQULGK�'(&k�I�OIU�
INJULJJK��IRRL���̀�aa�bb��cdd���������HIRRL��IOPQQRGSL�GJLRGL�L�%��e�_IUGI�NOI%
SGLRI�f�K�SKUNG�IH�INLXGg�%�� �'��HIR�'m�XLÛK�'(&kT�G�SPG�JIUXG�G�
OIU�RL�OUINI�JL̂GK�I�HIRRI�GNJL�̂I�HG�OLUJISGOL̂GK�I�NK�K�NSLHPJG�G��HLJL�
'l�LOUGRI�'(&kT�UI�HI��KJK�S[I�SK��HIRGQIUL̂GK�I�� �l���HIR�$(�KJJKQUI�
INISPJGML�NG�i�OUKSIHPJK�LRRL�UIJJGWGSL�HIR�QL�HK�HG�S[I�JULJJLNG�G��UIRL%
ĜK�I�LR�OP�JK�G��SPG�i�NJLJL�OUIMGNJL�RL�UGNIUML�HG�P��OKNJKT�L��KUXL�HIRRI�
HGNOKNĜGK�G�HG�SPG�LR�HISUIJK�RIZGNRLJGMK�� �&l�~(&T�LUJ �$�T�SKXXL�$��������T�
RIJJIUL��������L�WLMKUI�HIG�JGJKRLUG�HG�ULOOKUJK�HG�RLMKUK�NPQKUHG�LJK�L�JIXOK�
HIJIUXG�LJK�S[IT�LRRL�HLJL�HG�OPQQRGSL̂GK�I�HIR�QL�HKT�[L��K�XLJPULJK�
LRXI�K�JUI�L��G�HG�NIUMĜGK�LRRI�HGOI�HI�̂I�HIRR]����_��LUGQLRHG�HG�
�LJL�GLT�HGNOK�I�HKT�SK��RL�NPHHIJJL�HIRGQIUL̂GK�I�R]IRGXG�L̂GK�I�HIRRL�
UGNIUML�GMG�OUIMGNJL �

�]LMMGNK�HG�UIJJGWGSL�i�OPQQRGSLJK�NPR�NGJK�G�JIU�IJ�HIRR]�̂GI�HL�
��jjj LK%ZLUGQLRHG SJ GJ���
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�����F�G�HIJJK�P��SK�SKUNK�OPQQRGSKT�OIU�JGJKRG�IH�INLXGT�OIU�R]LNNP�%
ĜK�I�L�JIXOK�G�HIJIUXG�LJK�HG�VPLJJUK�OKNJG�HG�SKRRLQKULJKUI�JIS�GSK�
OUKWINNGK�LRI�%�G�WKUXLJGSK�%�SLJIZKUGL�� �

��R�JIUXG�I�OIU�RL�OUINI�JL̂GK�I�HIRRI�HKXL�HIT�UIHLJJI�XIHGL�JI�
OUKSIHPUL�JIRIXLJGSLT�NSLHI�GR�JUI�JINGXK�ZGKU�K�NPSSINNGMK�LRRL�HLJL�HG�
OPQQRGSL̂GK�I�HIR�OUINI�JI�INJULJJK��IRRL���̀�aa�bb��cdd���������HIRRL��IOPQ%
QRGSL�GJLRGL�L�%��e�_IUGI�NOISGLRI�f�K�SKUNG�IH�INLXGg �

��R�JINJK�G�JIZULRI�HIR�QL�HK�SK��R]G�HGSL̂GK�I�HIG�UIVPGNGJG�I�HIRRI�
XKHLRGJ\�HG�OLUJISGOL̂GK�IT�i�OPQQRGSLJK��IR��KRRIJJG�K�	WWGSGLRI�HIRRL�
�IZGK�I��I�IJK�� �&&)�HIR�&k�KJJKQUI�'(&) ��R�JINJK�G�JIZULRI�HIR�QL�HK�
NG�JUKML�L�S[I��IR�NGJK�GNJGJP̂GK�LRI�HIRR]�̂GI�HL�KNOIHLRGIUL�P�GMIUNG%
JLUGL�G�JIZULJL�%��IUK�L�jjj LKMU MI�IJK GJ��IRRL�NÎGK�I�fSK�SKUNGg�%�
fSK�SKUNG�OIUNK�LRI�HIR�SKXOLUJKg ���
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�����F�G�HIJJK�P��SK�SKUNK�OPQQRGSKT�OIU�JGJKRG�IH�INLXGT�OIU�R]LNNP�%
ĜK�I�L�JIXOK�G�HIJIUXG�LJK�HG�P��HGUGZI�JI�G�ZIZ�IUI�HL�LNNIZ�LUI�
LRR]	 Y � �_IUMĜG�JIS�GSG�I�OLJUGXK�GLRG �

��R�JIUXG�I�OIU�RL�OUINI�JL̂GK�I�HIRRI�HKXL�HIT�UIHLJJI�XIHGL�JI�
OUKSIHPUL�JIRIXLJGSLT�NSLHI�GR�JUI�JINGXK�ZGKU�K�NPSSINNGMK�LRRL�HLJL�HG�
OPQQRGSL̂GK�I�HIR�OUINI�JI�INJULJJK��IRRL���̀�aa�bb��cdd���������HIRRL��IOPQ%
QRGSL�GJLRGL�L�%��e�_IUGI�NOISGLRI�f�K�SKUNG�IH�INLXGg �

��R�JINJK�G�JIZULRI�HIR�QL�HK�SK��R]G�HGSL̂GK�I�HIG�UIVPGNGJG�I�HIRRI�
XKHLRGJ\�HG�OLUJISGOL̂GK�IT�i�OPQQRGSLJK��IR��KRRIJJG�K�	WWGSGLRI�HIRRL�
�IZGK�I��I�IJK�� �&&)�HIR�&k�KJJKQUI�'(&) ��R�JINJK�G�JIZULRI�HIR�QL�HK�
NG�JUKML�L�S[I��IR�NGJK�GNJGJP̂GK�LRI�HIRR]�̂GI�HL�KNOIHLRGIUL�P�GMIUNG%
JLUGL�G�JIZULJL�%��IUK�L�jjj LKMU MI�IJK GJ��IRRL�NÎGK�I�fSK�SKUNGg�%�
fSK�SKUNG�OIUNK�LRI�HGUGZI�JIg ���
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