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1 J_]bkljZpby�6WDU2IILFH�

A^_kv�fu�jZkkdZ`_f�<Zf�h�ijZ\beZo�j_]bkljZpbb�6WDU2IILFH��

DZd�aZj_]bkljbjh\Zgguc�ihevah\Zl_ev�<u�[m^_l_�ihemqZlv�dhgkmevlZpbb�ih�\k_f
l_ogbq_kdbf�\hijhkZf��k\yaZgguf�k�ijh]jZffhc��dhlhju_�fh]ml�m�<Zk�\hagbdgmlv�
Djhf_�lh]h��<u�h[eZ^Z_l_�ij_bfms_kl\hf�i_j_^�g_aZj_]bkljbjh\Zggufb
ihevah\Zl_eyfb�ihemq_gby�bgnhjfZpbb�h[�baf_g_gbyo�b�gh\r_kl\Zo�\�6WDU2IILFH�
>hklmi�d�gZr_c�bgnhjfZpbhgghc�[Za_�^Zgguo�jZaj_r_g�lhevdh�aZj_]bkljbjh\Zgguf
ihevah\Zl_eyf��

DZd�ijhbkoh^bl�j_]bkljZpby�
J_]bkljZpby�<Zk�dZd�ihevah\Zl_ey�6WDU2IILFH�ijhbkoh^bl�lhevdh�\�j_`bf_�RQOLQH��>ey
j_]bkljZpbb�kms_kl\m_l�^\Z�kihkh[Z��

� I_j\uc�kihkh[��\u[_jbl_�nmgdpbx�KijZ\dZ���J_]bkljZpby��<u�ihiZ^_l_�ijyfh�gZ
:HE�kljZgbpm�k�ihf_s_gguf�gZ�g_c�nhjfmeyjhf��aZiheg_gb_f�dhlhjh]h
ijhba\h^blky�j_]bkljZpby��

� <lhjhc�kihkh[��ihke_�aZimkdZ�6WDU2IILFH�ihy\blky�^bZeh]��dhlhjuc�kijhkbl�<Zk��dh]^Z
<u�ohlbl_�aZj_]bkljbjh\Zlvky�dZd�ihevah\Zl_ev�6WDU2IILFH��?keb�<u�\u[_jbl_�\�wlhf
^bZeh]_�iZjZf_lj�K_cqZk���ihy\blky�nhjfmeyj��aZiheg_gb_�dhlhjh]h�\_^_l�d
j_]bkljZpbb��

Ihke_�j_]bkljZpbb�<u�ihemqbl_�hl�gZk�bfy�ihevah\Zl_ey�b�iZjhev��ijb�ihfhsb
dhlhjh]h�<u�kfh`_l_�\�ex[hc�fhf_gl�baf_gblv�k\hb�j_]bkljZpbhggu_�^Zggu_��KZfh
kh[hc�jZamf__lky��qlh�dhfiZgby�6XQ�0LFURV\VWHPV�bkihevam_l�<Zrb�^Zggu_�lhevdh�^ey
\gmlj_ggbo�p_e_c�b�i_j_^qZ�bo�lj_lv_fm�ebpm�bkdexq_gZ��
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2 BgklZeeypby�6WDU2IILFH�

BgklZeeypby�6WDU2IILFH�g_�ij_^klZ\ey_l�kh[hc�hkh[uo�keh`ghkl_c��A^_kv�<u�magZ_l_��dZd
hkms_kl\ey_lky�bgklZeeypby��b�gZ�qlh�g_h[oh^bfh�h[jZlblv�hkh[h_�\gbfZgb_��<�dhgp_
wlhc�qZklb�<u�gZc^_l_�ijbf_qZgby��dZkZxsb_ky�\hijhkZ�Baf_g_gby�bgklZeeypbb
6WDU2IILFH��

>Ze__�[m^_l�ij_^klZ\e_gh�hibkZgb_�\uiheg_gby�h[uqghc�bgklZeeypbb�6WDU2IILFH��l�_��gZ
h^ghf�dhfivxl_j_��b�k_l_\hc�bgklZeeypbb��

GZa\Zgb_�bgklZeeypbb� GZagZq_gb_�

BgklZeeypby�gZ�h^ghf�ID� 6WDU2IILFH�bgklZeebjm_lky�gZ�h^ghf�dhfivxl_j_�b
bkihevam_lky�h^gbf�ihevah\Zl_e_f��

K_l_\Zy�bgklZeeypby� IhegZy�bgklZeeypby�\k_o�dhfihg_glh\
hkms_kl\ey_lky�k�k_l_\h]h�k_j\_jZ��hgZ
ij_^gZagZq_gZ�^ey�\k_o�ihevah\Zl_e_c��bf_xsbo
^hklmi�d�k_lb��dZd�hkgh\Z�^ey�bg^b\b^mZevghc
bgklZeeypbb��Wlhl�lbi�bgklZeeypbb�fh`gh�_s_
gZa\Zlv�k_j\_jghc�bgklZeeypb_c��

Bg^b\b^mZevgZy�bgklZeeypby� BgklZeeypby��ij_^mkfhlj_ggZy�^ey�h^gh]h
ihevah\Zl_ey�\�k_lb��Fgh]b_�dhfihg_glu
aZ]jm`Zxlky�k�k_j\_jZ�\h�\j_fy�j_`bfZ�jZ[hlu�
Bg^b\b^mZevgu_�dhgnb]mjZpbb�b�nZceu
khojZgyxlky�\�h[eZklb�ihevah\Zl_ey��

BgklZeeypby�gZ�h^ghf�ID�ijb]h^gZ�^ey�\k_o�ihevah\Zl_e_c��bgklZeebjm_fuo�b
bkihevam_fuo�6WDU2IILFH�gZ�h^ghf�dhfivxl_j_��

Ijb�bgklZeeypbb�gZ�h^ghf�ID�aZj_]bkljbjmcl_kv�\�kbkl_f_�8QL[�dZd�h[uqguc�ihevah�
\Zl_ev�b�bgklZeebjmcl_�6WDU2IILFH�\�ih^iZid_�d��^hfZrg_fm��dZlZeh]m�beb�\�ex[hf
ehdZevghf�dZlZeh]_��d�dhlhjhfm�<u�h[eZ^_l_�g_h]jZgbq_ggufb�ijZ\Zfb�^hklmiZ��

?keb�djhf_�<Zk�gZ�h^ghf�b�lhf�`_�dhfivxl_j_��g_�ih^kh_^bg_gghf�d�k_lb��jZ[hlZxl
_s_�g_kdhevdh�ihevah\Zl_e_c�b�dZ`^hfm�ba�gbo�g_h[oh^bfh�gZclb�k\h_�kh[kl\_ggh_
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hdjm`_gb_�\�6WDU2IILFH��lh�\uihegbl_�k_l_\mx�bgklZeeypbx�\�ex[hf�dZlZeh]_
dhfivxl_jZ��AZl_f�ijb�ihfhsb�ijh]jZffu�6HWXS�dZ`^uc�ihevah\Zl_ev�bgklZeebjm_l
^ey�k_[y�gZ�wlhf�`_�dhfivxl_j_�bg^b\b^mZevgmx�bgklZeeypbx��?keb�<u�ihevam_l_kv
kbkl_fhc�:LQGRZV��;��lh�g_h[oh^bfuf�mkeh\b_f�y\ey_lky�gZebqb_
fgh]hihevah\Zl_evkdhc�dhgnb]mjZpbb��

<�k_l_\hc�bgklZeeypbb�6WDU2IILFH�bgklZeebjm_lky�kgZqZeZ�kbkl_fguf
Z^fbgbkljZlhjhf�gZ�k_l_\hf�^bkd_��k_j\_jgZy�bgklZeeypby���ihke_�q_]h�dZ`^uc
ihevah\Zl_ev�fh`_l�bgklZeebjh\Zlv�\�k\hc��^hfZrgbc��dZlZeh]�g_h[oh^bfu_�_fm
nZceu��bg^b\b^mZevgZy�bgklZeeypby����Kbkl_fguc�Z^fbgbkljZlhj�fh`_l�lZd`_�\hclb�\
kbkl_fm�dZd�h[uqguc�ihevah\Zl_ev�b�hkms_kl\blv�bg^b\b^mZevgmx�bgklZeeypbx��Gh
gb�\�dh_f�kemqZ_�g_evay�aZimkdZlv�6WDU2IILFH�g_ihkj_^kl\_ggh�ba�k_j\_jghc
bgklZeeypbb���

Djhf_�wlh]h��[m^_l�hibkZgh��dZd�\ua\Zlv�ijh]jZffm�VSDGPLQ��6WDU2IILFH�3ULQWHU

$GPLQLVWUDWLRQ��^ey�8QL[�k�p_evx�dhgnb]mjZpbb�ijbgl_jZ��nZdkZ�b�rjbnlh\�^ey
6WDU2IILFH��

>ey�bgklZeeypbb�6WDU2IILFH�����\�/LQX[�g_h[oh^bfu�ke_^mxsb_�l_ogbq_kdb_�j_kmjku��
� ID�,QWHO�
[���kh]eZkgh�ijhfure_ggh]h�klZg^ZjlZ�
� Fbgbfmf����F[ZclZ�iZfylb�b�^hklZlhqgh�f_klZ�gZ�`_kldhf�^bkd_��\�aZ\bkbfhklb

hl�lbiZ�bgklZeeypbb�^h�����F[Zcl��h[uqgh�����F[Zcl��
� GZebqb_�^bkdh\h^Z�^ey�dhfiZdl�^bkdh\�
<ZrZ�bgklZeeypby�/LQX[�^he`gZ�h[eZ^Zlv�ke_^mxsbfb�oZjZdl_jbklbdZfb��
� /LQX[�.HUQHO�����[�beb�\ur_�
� BgklZeebjh\Zgguc�;�:LQGRZ�k�:LQGRZ�0DQDJHU�
� GZebqb_�;6HUYHU�k�dZd�fbgbfmf�����hll_gdZfb�k_jh]h�beb�p\_lZfb�
� BgklZeebjh\ZggZy�\_jkby�*OLEF�������
H�ijbf_g_gbb�*/LEF�ijhqblZcl_�\gbfZl_evgh�mdZaZgby��dhlhju_�gZoh^ylky�\�nZce_
UHDGPH�W[W�\�iZid_�/LQX[�PLVF�JOLEF���
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3 H[sb_�mdZaZgby�ih�bgklZeeypbb�

>hihegbl_evgu_�mdZaZgby�ih�bgklZeeypbb�gZoh^ylky�\�nZce_�UHDGPH�W[W�gZ
bgklZeeypbhgghf�dhfiZdl�^bkd_��Wlhl�nZce�bf__lky�\�hkgh\ghc�iZid_�dhfiZdl�^bkdZ��Z
lZd`_�\�dZ`^hc�iZid_�hij_^_e_gghc�ieZlnhjfu��>hihegbl_evgh�nZce�UHDGPH�W[W�k
hjb_glbjh\Zggufb�gZ�ieZlnhjfm�mdZaZgbyfb�kh^_j`Zlky�\�ih^iZid_�2IILFH����A^_kv�<u
fh`_l_�gZclb�[he__�ZdlmZevgmx�bgnhjfZpbx��dhlhjZy�ih�dZdbf�eb[h�ijbqbgZf�g_
ihiZeZ�\�i_qZlguc�\ZjbZgl�jmdh\h^kl\Z�ihevah\Zl_ey��Fu�j_dhf_g^m_f�<Zf�ijhqblZlv
wlm�bgnhjfZpbx��

<klZ\vl_�dhfiZdl�^bkd�kh�6WDU2IILFH�����\�^bkdh\h^��

<�6RODULV�bgklZeeypbhggu_�nZceu�6WDU2IILFH�ihy\ylky�q_j_a�g_kdhevdh�k_dmg^�\�imlb
�FGURP�VRODULV�6WDU2IILFH��?keb�\�6RODULV�<u�hldexqbeb�Z\lhfZlbq_kdh_�mijZ\e_gb_�kj_^�
kl\hf��lh�ijb�ihfhsb��YROFKHFN�FGURP��k^_eZcl_�dhfiZdl�^bkd�^hklmiguf��

GZ`Zlb_f�gZ�dghidm�Hlf_gZ�<u�fh`_l_�ij_j\Zlv�ijhp_kk�bgklZeeypbb��gh�mqlbl_��qlh
ij_`^_\j_f_ggZy�hlf_gZ�bgklZeeypbb�ijb\_^_l�d�lhfm��qlh�ijh]jZffZ�6WDU2IILFH�nmgd�
pbhgbjh\Zlv�g_�[m^_l��

MdZaZgb_�^ey�:LQGRZV�17��������b�^ey�\_jkbc�:LQ�[��kdhgnb]mjbjh\Zgguo�^ey�fgh]h�
ihevah\Zl_evkdh]h�j_`bfZ��<�wlhc�\_jkbb�nZce�VYHUVLRQ�LQL�gZoh^blky�g_�\�iZid_
:LQGRZV��Z�\�iZid_�8VHUGDWD�dZ`^h]h�ihevah\Zl_ey��gZijbf_j��\
&�?ZLQQW?SURILOHV?XVHUQDPH?$SSOLFDWLRQ�'DWD���

6WDU2IILFH�bgklZeebjm_l�g_dhlhju_�rjbnlu��dZd�gZijbf_j��6WDU%DWV�b�6WDU0DWK��Wlb
rjbnlu�g_h[oh^bfu�^ey�ihdZaZ�agZdh\�kibkdZ�b�nhjfme��<hfh`gh��qlh�\�:LQGRZV�wlb
rjbnlu�g_�kjZam�[m^ml�jZkihagZgu��<�wlhf�kemqZ_�hldjhcl_�f_gx�Imkd���GZkljhcdZ��

Rjbnlu�b�s_edgbl_�ih�^\Z�jZaZ�gZ�dZ`^hf�ba�wlbo�rjbnlh\��L_i_jv�wlb�rjbnlu�fh]ml
bkihevah\Zlvky��
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4 Kh^_j`bfh_�bgklZeeypbhggh]h
dhfiZdl�^bkdZ�

GZ�dhfiZdl�^bkd_��dhlhjuc�ih^^_j`b\Z_l�lhevdh�h^gm�ieZlnhjfm��<u�gZc^_l_
ZdlmZevgmx�bgklZeeypbhggmx�\_jkbx�6WDU2IILFH�\�dZlZeh]_��2IILFH����>Ze__�ijb\_^_gu
gZa\Zgby�dZlZeh]h\��bkihevamxsboky�gZ�^jm]bo�ieZlnhjfZo��ij_^klZ\e_gguo�gZ
�fgh]hieZlnhjf_gghf��dhfiZdl�^bkd_��

� <_jkby�^ey�:LQGRZV��?ZLQGRZV?2IILFH���

� <_jkby�^ey�/LQX[��OLQX[�2IILFH���

� <_jkby�^ey�6RODULV�6SDUF�9HUVLRQ��VRODULV�2IILFH���

� <_jkby�^ey�6RODULV�;����VRODULVL�2IILFH���

MdZaZgb_�^ey�ihevah\Zl_e_c�/LQX[��>ey�ihemq_gby�\hafh`ghklb�\uiheg_gby�bgklZeey�
pbhggh]h�kdjbilZ�<u�^he`gu�ijbkh_^bgblv�^bkdh\h^�^ey�dhfiZdl�^bkdh\��bkihevamy
ijZ\Z��([HFXWH���

?keb�<u�\�8QL[�ijbkh_^bgbeb�dhfiZdl�^bkd�d��FGURP��lh�bgklZeeypbhgguc�dZlZeh]
\_jkbb�6WDU2IILFH�����^ey�6RODULV�gZau\Z_lky�
�FGURP�VRODULV�2IILFH���

<�:LQGRZV�������gZclb�\_jkbx�6WDU2IILFH�����fh`gh��gZijbf_j��ke_^mxsbf�h[jZahf��
;�?ZLQGRZV?2IILFH����gZ�fgh]hieZlnhjf_gghf�dhfiZdl�^bkd_��beb�;�?2IILFH���
��;�h[hagZqZ_l�[md\m�^bkdh\h^Z�^ey�dhfiZdl�^bkdh\��
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5 BgklZeeypby�gZ�h^ghf�ID�

BgklZeeypby�gZ�h^ghf�dhfivxl_j_�ij_^gZagZq_gZ�^ey�jZ[hlu�kh�6WDU2IILFH�gZ�h^ghf
dhfivxl_j_�^ey�h^gh]h�ihevah\Zl_ey�beb�^ey�g_kdhevdbo�ihevah\Zl_e_c��jZ[hlZxsbo�ih
hq_j_^b��b�ijb�mkeh\bb��qlh�hgb�g_�[m^ml�khojZgylv�bg^b\b^mZevguo�gZkljh_d��

Ijb�bgklZeeypbb�6WDU2IILFH�dZd�\_jkbb�^ey�h^gh]h�dhfivxl_jZ�\hc^bl_�\�kbkl_fm�dZd
h[uqguc�ihevah\Zl_ev�b�bgklZeebjmcl_�6WDU2IILFH�\gmljb�<Zr_]h�^hfZrg_]h��beb�dZd
_]h�_s_�ijbgylh�gZau\Zlv��ebqgh]h�dZlZeh]Z��6RODULV��/LQX[�b�l�^���beb�\�ex[hf�^jm]hf
ehdZevghf�dZlZeh]_��d�dhlhjhfm�<u�h[eZ^Z_l_�g_h]jZgbq_ggufb�ijZ\Zfb�^hklmiZ��

Mkeh\by�bgklZeeypbb�
<�aZ\bkbfhklb�hl�\u[jZgguo�<Zfb�bgklZeebjm_fuo�iZjZf_ljh\�g_h[oh^bfh�hl�����^h
����F[Zcl�k\h[h^gh]h�f_klZ�\�dZlZeh]_��\�dhlhjhf�<u�kh[bjZ_l_kv�bgklZeebjh\Zlv
6WDU2IILFH��<h�\j_fy�ijhp_kkZ�bgklZeeypbb�^ey�\j_f_gguo�nZceh\�g_h[oh^bfh
^hihegbl_evgh�hdheh����F[Zcl�k\h[h^gh]h�f_klZ��Ihke_�mki_rgh�aZ\_jr_gghc
bgklZeeypbb�wlb�\j_f_ggu_�nZceu�[m^ml�Z\lhfZlbq_kdb�m^Ze_gu��Djhf_�lh]h��\�8QL[
<Zf�g_h[oh^bfh�hdheh����F[Zcl�k\h[h^gh]h�f_klZ�gZ�^bkd_�6ZDS��

AZimkd�bgklZeeypbhgghc�ijh]jZffu�^ey
\_jkbb�^ey�h^gh]h�dhfivxl_jZ�
?keb�<u�jZ[hlZ_l_�\�k_lb��lh�\hc^bl_�\�kbkl_fm�ih^�<Zrbf�ihevah\Zl_evkdbf�bf_g_f
�g_�dZd�kbkl_fguc�Z^fbgbkljZlhj���
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<�8QL[��_keb�<u�g_�gZoh^bl_kv�\�bgl_jn_ck_�;�:LQGRZ��lh�i_j_dexqbl_kv�gZ�g_]h��
<�8QL[�i_j_c^bl_�\�bgklZeeypbhgguc�dZlZeh]�gZ�dhfiZdl�^bkd_�ihkj_^kl\hf
dhfZg^ghc�kljhdb�\�l_jfbgZevghf�hdg_�beb�ijb�ihfhsb�^bki_lq_jZ�nZceh\��)LOH
0DQDJHU���>ey�wlh]h�<u�fh`_l_�bkihevah\Zlv��gZijbf_j��ke_^mxsmx�dhfZg^m��
FG��FGURP�VRODULV�2IILFH����\�6RODULV��
FG��FGURP�OLQX[�2IILFH����\�/LQX[��
<uah\bl_�bgklZeeypbhgguc�kdjbil�ijb�ihfhsb�dhfZg^u�
��VHWXS�

<�kemqZ_��_keb�m�<Zk�m`_�bgklZeebjh\ZgZ�ij_`gyy�\_jkby�6WDU2IILFH��lh�ijh\_jvl_
kgZqZeZ�kbkl_fm�gZ�gZebqb_�ke_^mxs_]h�nZceZ��
� �VYHUVLRQUF�\�8QL[��\�ebqghf�dZlZeh]_�beb�
� VYHUVLRQ�LQL�\�dZlZeh]_�:LQGRZV�
Wlhl�nZce�mdZau\Z_l�gZ�imlv�b�ghf_j�bgklZeebjh\Zgghc�\_jkbb�6WDU2IILFH��?keb
bgklZeebjh\ZggZy�\_jkby�bf__l�lZdhc�`_�ghf_j�dZd�b�bgklZeebjm_fZy��lh�\uihegblv
bgklZeeypbx�gh\hc�\_jkbb�6WDU2IILFH�fh`gh�[m^_l�lhevdh�ihke_�^_bgklZeeypbb
ij_`g_c�\_jkbb���

<uah\bl_�ijh]jZffm�ba�bgklZeeypbhggh]h�dZlZeh]Z�dhfiZdl�^bkdZ�ijb�ihfhsb�dhfZg^u
��VHWXS��\�8QL[��beb�ihkj_^kl\hf�aZimkdZ�6HWXS�H[H��\�:LQGRZV���

<�:LQGRZV�^ey�\uah\Z�bgklZeeypbhgghc�ijh]jZffu�fh`gh�\hkihevah\Zlvky�
gZijbf_j��Ijh\h^gbdhf��?keb�<u�ohlbl_�aZimklblv�bgklZeeypbhggmx�ijh]jZffm�k
bkihevah\Zgb_f�iZjZf_ljZ��lh�hldjhcl_�f_gx�imkdZ�gZ�iZg_eb�imkdZ�\�:LQGRZV��\u[_�
jbl_�\�g_f�dhfZg^m�<uihegblv����b�\\_^bl_�ke_^mxsmx�kljhdm��ijb�ihfhsb�dghidb
H[ahj����gZclb�nZce�b�aZ^Zlv�ijZ\bevguc�imlv�]hjZa^h�ijhs_���
;�?ZLQGRZV?2IILFH��?VHWXS�H[H�
�ijb�wlhf�;�y\ey_lky�[md\hc��h[hagZqZxs_c�mkljhckl\h�^ey�dhfiZdl�^bkdh\���
AZ^Z\Zlv�iZjZf_lj�^ey�bgklZeeypbhgghc�ijh]jZffu�\�bgklZeeypbb�^ey�h^gh]h�dhfivx�
l_jZ�g_l�g_h[oh^bfhklb��Wlh�gm`gh�lhevdh�^ey�k_l_\hc�bgklZeeypbb��

BgklZeeypbhggZy�ijh]jZffZ�aZimklblky�b�bgbpbZebabjm_lky��
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>bZeh]b�\gmljb�bgklZeeypbhgghc
ijh]jZffu�
KgZqZeZ�gZ�<Zr_f�wdjZg_�ihy\blky�ijb\_lkl\b_��

<h�fgh]bo�^bZeh]Zo�bgklZeeypbhgghc�ijh]jZffu�<u�gZc^_l_�dghidm�KijZ\dZ��GZ`Z\
gZ�wlm�dghidm��<u�ihemqbl_�kijZ\dm�ih�l_dms_fm�^bZeh]m���IjhqblZ\�kijZ\dm��<u
fh`_l_�ijb�ihfhsb�dghidb�GZaZ^�\_jgmlvky�d�bgklZeeypbhgghc�ijh]jZff_��G_
aZdju\Zcl_�kijZ\dm�ijb�ihfhsb�dghidb�hlf_gu��l�d��wlh�ijb\_^_l�d�aZdjulbx
bgklZeeypbhgghc�ijh]jZffu��

� <�^bZeh]_�ijb\_lkl\by�s_edgbl_�gZ�dghidm�>Ze__��

GZ�wdjZg_�ihy\blky�hdgh�k�kh^_j`bfuf�nZceZ�5HDGPH�W[W��Kh^_j`bfh_�wlh]h�nZceZ
fh`gh�ijhqblZlv�b�ihke_�bgklZeeypbb��hldju\�_]h�\�dZlZeh]_�6WDU2IILFH��
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� Ijb�`_eZgbb�ijhqblZcl_�k_cqZk�nZce�5HDGPH��Z�aZl_f�gZ`fbl_�gZ�dghidm�>Ze__��

<u�m\b^bl_�hdgh�k�mkeh\byfb�ebp_gabhggh]h�kh]eZr_gby��

� IjhqblZcl_�\gbfZl_evgh�wlh�ebp_gabhggh_�kh]eZr_gb_��?keb�<u�kh]eZkgu�kh�\k_fb
_]h�imgdlZfb��lh�s_edgbl_�gZ�dghidm�IjbgbfZx��b�bgklZeeypby�ijh]jZffu
ijh^he`blky��?keb�<u�g_�kh]eZkgu�k�imgdlZfb�ebp_gabhggh]h�kh]eZr_gby��lh
gZ`fbl_�gZ�dghidm�G_�ijbgbfZx��<�wlhf�kemqZ_�bgklZeeypby�6WDU2IILFH�[m^_l
ij_djZs_gZ��

� ?keb�<u�ohlbl_��qlh[u�bgklZeeypby�ijh^he`beZkv��lh�ijhqblZ\�mkeh\by
ebp_gabhggh]h�kh]eZr_gby��ijbf_l_�bo��gZ`Z\�gZ�dghidm�IjbgbfZx��

?keb�bgklZeeypbhggZy�ijh]jZffZ�6WDU2IILFH�����h[gZjm`bl�gZ�<Zr_f�dhfivxl_j_
bgklZeebjh\Zggu_�\_jkbb�6WDU2IILFH�����beb������lh�hgZ�ij_^eh`bl�<Zf�\�lZd�gZau\Z_fhf
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Fb]jZpbhgghf�^bZeh]_�i_j_g_klb�g_dhlhju_�<Zrb�ebqgu_�^Zggu_�ba�\_jkbc�����beb
����\�\_jkbx������

Ihke_�ih^l\_j`^_gby�dhibjh\Zgby�^Zgguo�<Zrb�ihevah\Zl_evkdb_�^Zggu_�[m^ml
g_ihkj_^kl\_ggh�ijbgylu��lZd�qlh�^bZeh]�<\h^�ihevah\Zl_evkdbo�^Zgguo�m`_�g_
ihy\blky��<h�\j_fy�i_j\h]h�ihke_�bgklZeeypbb�aZimkdZ�Zkkbkl_gl�Bgl_jg_lZ�lZd`_
Z\lhfZlbq_kdb�g_�ihy\blky��_keb�<Zrb�we_dljhggu_�ibkvfZ�b�khh[s_gby�ijbgylu�iml_f
fb]jZpbb��

Lhqguc�h[t_f�ijbgyluo�^Zgguo�<u�fh`_l_�magZlv�ba�lZd�gZau\Z_fh]h�fb]jZpbhggh]h
^hdmf_glZ��^hklmigh]h�hkh[uf�h[jZahf��

<u�m\b^bl_�^bZeh]�<\h^�^Zgguo�ihevah\Zl_ey��

� <�wlhf�^bZeh]_�\\_^bl_��ih`ZemcklZ��<Zrb�i_jkhgZevgu_�^Zggu_��
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� >Zggu_��dhlhju_�<u�kx^Z�\\_^_l_��[m^ml�bkihevah\Zgu�^ey�ihe_c�\�6WDU2IILFH�
dhlhju_��\�k\hx�hq_j_^v��[m^ml�\klZ\e_gu�\�rZ[ehgu�ibk_f�b�nZdkh\��

Hkh[_ggh�\Z`gh�\\_klb�Z^j_k�we_dljhgghc�ihqlu��l�d��[_a�g_]h�nmgdpbb�we_d�
ljhgghc�ihqlu�b�gh\hkl_c�6WDU2IILFH�[m^ml�g_�^hklmigu��

� Wlhl�^bZeh]�fh`gh�[m^_l�\k_]^Z�\ua\Zlv�ijb�ihfhsb�dhfZg^u�f_gx�K_j\bk��
IZjZf_lju������H[sb_��\deZ^dZ�>Zggu_�ihevah\Zl_ey��

� >ey�ijh^he`_gby�ijhp_kkZ�bgklZeeypbb�s_edgbl_�gZ�dghidm�>Ze__��

?keb�<u�bgklZeebjm_l_�\_jkbx�6WDU2IILFH��jZajZ[hlZggmx�^ey�bkihevah\Zgby�gZ
g_kdhevdbo�yaudZo��lh�m�<Zk�ihy\blky�^bZeh]�<u[hj�yaudZ��<�wlhf�^bZeh]_�<u�fh`_l_
\u[jZlv�h^bg�beb�g_kdhevdh�yaudh\�^ey�dhfZg^�f_gx��^bZeh]h\��Z�lZd`_�^ey�rZ[ehgh\�b
^hdmf_glh\�ijbf_jh\�\�6WDU2IILFH��

Yaud�bgl_jn_ckZ�6WDU2IILFH�fh`gh�\u[jZlv�b�iha`_�\�f_gx�K_j\bk���IZjZf_lju�����

H[sb_���Ijhq__�\�kibkd_�Yaud��<u[hj�^jm]h]h�yaudZ�g_�ih\eby_l�gZ�yaudb
bgklZeebjh\Zgguo�keh\Zj_c��ij_^gZagZq_gguo�^ey�ijh\_jdb�ijZ\hibkZgby�b
jZkklZgh\db�i_j_ghkh\��Wlb�yaudb�<u�fh`_l_�mklZgh\blv�\�\u[hjhqghc�bgklZeeypbb��

<�ke_^mxs_f�^bZeh]_�bgklZeeypbhgghc�ijh]jZffu�6WDU2IILFH�<u�fh`_l_�\u[jZlv�lbi
bgklZeeypbb��

IhdZaZggZy�a^_kv�g_h[oh^bfhklv�f_klZ�\�iZfylb�ZgZebabjm_lky�gZ�hkgh\_�jZaf_jZ
deZkl_jZ�gZ�lhf�p_e_\hf�^bkd_��gZ�dhlhjhf�bf__lky�^hklZlhqgh�k\h[h^gh]h�f_klZ��
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H[uqgZy�bgklZeeypby�j_dhf_g^m_lky�jy^h\hfm�ihevah\Zl_ex��<�wlhf�kemqZ_
bgklZeebjmxlky�\k_�dhfihg_glu�k�\hafh`ghklvx�\u[hjZ�nbevljh\��?keb�<u�\u[_jbl_
wlhl�lbi�bgklZeeypbb��lh�bgklZeeypbhggZy�ijh]jZffZ�ihlj_[m_l�m�<Zk�lhevdh�^Zggu_
dZlZeh]Z��\�dhlhjuc�g_h[oh^bfh�bgklZeebjh\Zlv�6WDU2IILFH��

Ijb�<u[hjhqghc�bgklZeeypbb�ihy\blky�kgZqZeZ�^bZeh]��\�dhlhjhf�g_h[oh^bfh�mdZaZlv
iZidm�^ey�bgklZeeypbb��<�aZdexq_gb_�[m^_l�ihdZaZg�^bZeh]��\�dhlhjhf�<u�fh`_l_�ih
hl^_evghklb�\u[jZlv�bgklZeebjm_fu_�dhfihg_glu���Ihke_�bgklZeeypbb�6WDU2IILFH�<u
fh`_l_�\k_]^Z�baf_gblv�k\hc�\u[hj�dhfihg_glh\��bkdexqb\�wlb�dhfihg_lu�beb�^h[Z\b\
^jm]b_��>ey�wlh]h�ij_^gZagZq_gZ�wlZ�`_�hipby��gh�gZau\Zlvky�hgZ�[m^_l�Baf_g_gb_

bgklZeeypbb���

Ijb�FbgbfZevghc�bgklZeeypbb�bgklZeebjmxlky�lhevdh�l_�dhfihg_glu��dhlhju_
g_h[oh^bfu�^ey�ghjfZevgh]h�nmgdpbhgbjh\Zgby�6WDU2IILFH��<�wlhf�kemqZ_�kijZ\dZ
bgklZeebjh\ZgZ�g_�[m^_l��LZd`_�<Zf�ijb^_lky�hldZaZlvky�hl�fgh]bo�ijbf_jh\�b
rZ[ehgh\��?keb�<u�\u[_jbl_�wlhl�lbi�bgklZeeypbb��lh�<Zf�g_h[oh^bfh�[m^_l�\\_klb
lhevdh�iZidm�^ey�bgklZeeypbb�6WDU2IILFH��
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<u[hj�dZlZeh]Z�^ey�bgklZeeypbb�
Ihke_�\u[hjZ�lbiZ�bgklZeeypbb�ihy\ey_lky�^bZeh]�^ey�\u[hjZ�bgklZeeypbhggh]h
dZlZeh]Z��

<u[jZlv�bgklZeeypbhgguc�imlv�fh`gh�ijb�ihfhsb�^bZeh]Z�\u[hjZ��s_edgm\�gZ�dghidm�
H[ahj��beb�\\_klb�_]h�g_ihkj_^kl\_ggh�\�l_dklh\h_�ihe_��?keb�mdZaZggh]h�dZlZeh]Z�g_
kms_kl\m_l��lh�hg�[m^_l�Z\lhfZlbq_kdb�kha^Zg��AZl_f�6WDU2IILFH�bgklZeebjm_l�\�wlhl
dZlZeh]�nZceu�b�ih^iZidb�k�nZceZfb��

S_edgbl_�gZ�>Ze__��
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<u[hj�dhfihg_glh\�ijb�\u[hjhqghc
bgklZeeypbb�
?keb�<u�\u[jZeb�<u[hjhqgmx�bgklZeeypbx��lh�ihy\blky�^bZeh]�^ey�\u[hjZ
dhfihg_glh\��

GhjfZevguf�h[jZahf�dhfihg_glu�bgklZeebjmxlky��_keb�de_lhqdb��gZoh^ysb_ky�jy^hf�k
gbfb��hdjZr_gu�\�kbgbc�p\_l��?keb�<u�g_�ohlbl_�bgklZeebjh\Zlv�dZdhc�eb[h
dhfihg_gl��lh�s_edgbl_�gZ�kbgxx�de_lhqdm�\hae_�g_]h��De_lhqdZ�klZg_l�[_ehc��mdZau\Zy
gZ�lh��qlh�dhfihg_gl�bgklZeebjh\Zg�g_�[m^_l�beb�[m^_l�bkdexq_g�ba�bgklZeeypbb��Ijb
dZ`^hf�s_eqd_�gZ�de_lhqd_�p\_l�[m^_l�f_gylvky�k�[_eh]h�gZ�kbgbc�b�gZh[hjhl��Z
dhfihg_gl��klhysbc�jy^hf�k�de_lhqdhc��[m^_l�beb�bgklZeebjh\Zg��kbgbc��beb
^_bgklZeebjh\Zg��[_euc���

?keb�<u�s_edgbl_�gZ�agZd_�iexk�\hae_�gZa\Zgby�dhfihg_glZ��lh�hldjh_lky�kibkhd
ih^dhfihg_glh\��Bo�lhqgh�lZd`_�s_eqdhf�gZ�de_lhqd_�fh`gh�bgklZeebjh\Zlv�beb
^_bgklZeebjh\Zlv��?keb�\gmljb�dhfihg_glZ�bf_xlky�dZd�ih^dhfihg_lu��dhlhju_
bgklZeebjmxlky��lZd�b�g_�bgklZeebjm_fu_�dhfihg_glu��lh�de_lhqdZ�jy^hf�k�hkgh\guf
dhfihg_glhf�hdjZr_gZ�\�k_juc�p\_l��K_jhc�de_lhqdhc�h[eZ^Zxl�gZijbf_j��l_dklh\u_
nbevlju�6WDU2IILFH�:ULWHU��l�d��ih�mfheqZgbx�\u[jZgu�g_�\k_�nbevlju�^ey�bgklZeeypbb��

?keb�<u�s_edgbl_�gZ�dghidm�KlZg^Zjl��lh�\k_�gZkljhcdb�ih�mfheqZgbx�[m^ml
\hkklZgh\e_gu�b�ij_^klZ\e_gu�\�lZdhf�\b^_��\�dZdhf�hgb�[ueb�^h�\uah\Z�wlh]h�^bZeh]Z��

We_f_glu��ij_^klZ\e_ggu_�djZkguf�p\_lhf��hagZqZxl��qlh�wlhl�dhfihg_gl�[m^_l�\k_]^Z
bgklZeebjh\Zlvky��b�_]h�g_evay�bkdexqblv�ba�bgklZeeypbb��

� Ihke_�k^_eZggh]h�\u[hjZ�s_edgbl_�gZ�dghidm�>Ze__��

KjZam�`_�gZqg_lky�ijhp_kk�dhibjh\Zgby��
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<�oh^_�bgklZeeypbb�ihy\blky�^bZeh]��dhlhjuc�m\_^hfbl�<Zk�h�lhf��qlh�\k_�hi_jZpbb�
g_h[oh^bfu_�^ey�dhibjh\Zgby�ijh]jZffguo�nZceh\�\uiheg_gu��S_edgbl_�gZ�=hlh\h
^ey�ijh^he`_gby�bgklZeeypbb��

L_i_jv�gZ�<Zr_f�wdjZg_�ihy\blky�^bZeh]�kh�kibkdhf�aZj_]bkljbjh\Zgguo�\�<Zr_c
kbkl_f_�\_jkbc�-DYD��

<u[_jbl_�\_jkbx�-DYD�5XQWLPH�(QYLURQPHQW��-5(��kj_^Z�bkiheg_gby�-DYD���dhlhjmx�<u
ohl_eb�[u�bkihevah\Zlv�kh�6WDU2IILFH��6WDU2IILFH�bkihevam_l�-DYD�\h�\gmlj_ggbo�p_eyo
lZd`_�^ey�\uiheg_gby�-DYD6FULSW��<Zf�g_h[oh^bfu�nZceu�-50�\_jkbb�������beb�\ur_�
<f_kl_�kh�6WDU2IILFH�ihklZ\ey_lky�\_jkby�-5(��������?keb�m�<Zk�m`_�bgklZeebjh\ZgZ
[he__�gh\Zy�\_jkby��lh�bgklZeebjh\Zlv�ihklZ\ey_fmx�\_jkbx�g_�gm`gh��

>hihegbl_evgu_�k\_^_gby�ih�bgklZeeypbb�-DYD�<u�gZc^_l_�\�ijbeh`_gbb��
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<u[_jbl_�g_h[oh^bfmx�hipbx�b�gZ`fbl_�gZ2.��

GZ�wdjZg_�ihy\ylky�bg^bdZlhju��ihdZau\Zxsb_�ijh^\b`_gb_�ijhp_kkZ�bgklZeeypbb��

L_i_jv�bgklZeeypby�aZ\_jr_gZ��
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S_edgbl_�gZ�=hlh\h��

BgklZeeypbhggZy�ijh]jZffZ�$GDEDV�
?keb�gZ�<Zr_f�dhfivxl_j_�m`_�mklZgh\e_gZ�[ZaZ�^Zgguo�$GDEDV�'��lh�bgklZeeypby
[Zau�^Zgguo�ijhba\_^_gZ�g_�[m^_l��?keb�\�<Zr_c�kbkl_f_�g_�bf__lky�wlhc�[Zau�^Zgguo�
lh�bgklZeeypbhggZy�ijh]jZffZ�$GDEDV�aZimkdZ_lky�Z\lhfZlbq_kdb��

BgklZeeypbhggZy�ijh]jZffZ�6WDU2IILFH�jZkihagZ_l�gZebqb_�[Zau�^Zgguo�$GDEDV�'�ih
i_j_f_gguf�kbkl_fu�'%5227��'%:25.�b�'%&21),*��dhlhju_�mklZgZ\eb\Zxlky�\
:LQGRZV�\�nZce_�&�?$XWRH[HF�EDW��<�8QL[�mklZgZ\eb\Zxlky�wlb�i_j_f_ggu_�\�<Zr_f
ebqghf�dZlZeh]_�\�nZce_��FVKUF�beb��EDVKUF�\�aZ\bkbfhklb�hl�h[hehqdb��6KHOO��
bkihevam_fhc�<Zfb��

?keb�<Zf�g_�lj_[m_lky�bgklZeeypby�$GDEDV��lh�\ua\Z\�bgklZeeypbhggmx�ijh]jZffm
6WDU2IILFH�b�\u[jZ\�\u[hjhqgmx�bgklZeeypbx��\�jZa^_e_��\u[hjhqgu_�dhfihg_glu��<u
fh`_l_�kgylv�hlf_ldm�k�aZibkb�$GDEDV��bkdexqb\�__�lZdbf�h[jZahf�ba�bgklZeeypbb�beb
ij_j\Zlv�bgklZeeypbhggmx�ijh]jZffm�$GDEDV�gZ�i_j\hf�^bZeh]_��

BgklZeeypbhggZy�ijh]jZffZ�$GDEDV�aZijhkbl�m�<Zk�bfy�dZlZeh]Z��\�dhlhjuc�ihke_^m_l
bgklZeeypby�nZceh\�$GDEDV�'��G_�aZ^Z\cl_�lhl�`_�dZlZeh]��\�dhlhjuc�<u�bgklZeebjm_l_
6WDU2IILFH��

BgklZeeypbhggZy�ijh]jZffZ�$GDEDV�\\_^_l�k\hb�kbkl_fgu_�i_j_f_ggu_�\�nZce�aZimkdZ
<Zr_c�kbkl_fu�b�^hihegbl�ihbkdh\uc�imlv��

<�:LQGRZV�[m^ml�\g_k_gu�\�nZce�aZimkdZ�&�?$XWRH[HF�EDW�ke_^mxsb_�kljhdb��

VHW�'%5227 BgklZeeypbhgguc�imlv�
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VHW�'%:25. BgklZeeypbhgguc�imlv?VTO�

VHW�'%&21),* BgklZeeypbhgguc�imlv?VTO�

VHW�3$7+ �3$7+��BgklZeeypbhgguc�imlv?ELQ�BgklZeeypbhgguc
imlv?SJP�

I_j_^�\g_k_gb_f�baf_g_gbc�[m^_l�kha^ZgZ�dhiby�ij_`g_]h�nZceZ�$XWRH[HF�EDW�ih^
bf_g_f�$XWRH[HF�EDN��?keb�nZce�aZimkdZ�[ue�aZsbs_g�hl�aZibk_c��lh�wlZ�aZsblZ�[m^_l
kgylZ��

Ihke_�wlh]h�ihy\blky�^bZeh]��\�dhlhjhf�gZklhyl_evgh�j_dhf_g^m_lky�i_j_aZimklblv
kbkl_fm�i_j_^�i_j\uf�aZimkdhf�6WDU2IILFH��Wlhl�^bZeh]�ihy\ey_lky�\�aZ\bkbfhklb�hl
\u[jZgguo�dhfihg_glh\�b�hl�bkihevam_fhc�hi_jZpbhgghc�kbkl_fu��<�:LQGRZV

ihy\ey_lky�lj_[h\Zgb_�i_j_aZimkdZ��gZijbf_j��\�lhf�kemqZ_��_keb�<u�bgklZeebjh\Zeb
bgl_]jZlhj��\oh^bl�\�khklZ\�\u[hjhqguo�dhfihg_glh\���

AZimkd�6WDU2IILFH�
Ihke_�mki_rgh�aZ\_jr_gghc�bgklZeeypbb�aZimklblv�6WDU2IILFH�\�:LQGRZV�fh`gh�ijb
ihfhsb�dhfZg^u�f_gx�Imkd���Ijh]jZffu���6WDU2IILFH������

�

Ihke_�mki_rgh�aZ\_jr_gghc�bgklZeeypbb�^ey�aZimkdZ�6WDU2IILFH�\�8QL[�i_j_c^bl_�\
dZlZeh]�2IILFH���SURJUDP�beb�\�<Zr�ebqguc�dZlZeh]�b�\uah\bl_�hllm^Z�kdjbil�aZimkdZ
�6WDUWVFULSW��ijb�ihfhsb�dhfZg^u�
��VRIILFH�
<dexq_gb_�dZlZeh]Z�2IILFH���SURJUDP�\�imlv�^ey�ijh]jZff�\��8QL[�iha\hebl�ijb
ihfhsb�dhfZg^u��VRIILFH��aZimkdZlv�6WDU2IILFH�ba�ex[h]h�dZlZeh]Z��>ey�gZkljhcdb
ijbgl_jZ�ih�mfheqZgbx�\uah\bl_�ijh]jZffm�VSDGPLQ��ijh]jZffZ�mijZ\e_gby�ijbg�
l_jhf���hibkZgb_�dhlhjhc�[m^_l�ij_^klZ\e_gh�\�ijbeh`_gbb�wlhc�bgkljmdpbb��
Ihke_�mki_rgh�aZ\_jr_gghc�bgklZeeypbb��\�6RODULV�g_h[oh^bfh�h^bg�jZa�\uclb�ba
kbkl_fu��Z�ihlhf�hiylv�\�g__�\hclb��k�l_f��qlh[u�ZdlmZebabjh\Zlv�bgl_]jZpbx�&'(��
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6 K_l_\Zy�bgklZeeypby�

:^fbgbkljZlhj�kbkl_fu�bgklZeebjm_l�6WDU2IILFH�gZ�k_j\_j_�\�dZq_kl\_�k_l_\hc�\_jkbb�
dhlhjZy�y\ey_lky�hkgh\hc�^ey�\k_o�bg^b\b^mZevguo�bgklZeeypbc����

K_l_\Zy�bgklZeeypby�6WDU2IILFH�khklhbl�ba�^\mo�wlZih\��KgZqZeZ�<Zf�g_h[oh^bfh�\hclb�\
kbkl_fm�dZd�kbkl_fguc�Z^fbgbkljZlhj�beb�dZd�h[uqguc�ihevah\Zl_ev��gh�h[eZ^Zxsbc
khhl\_lkl\mxsbfb�ijZ\Zfb�b�bgklZeebjh\Zlv�ihegmx�\_jkbx�6WDU2IILFH��bkihevamy
iZjZf_lj��QHW��\�lZdhc�dZlZeh]�gZ�k_l_\hf�k_j\_j_��d�dhlhjhfm�ihevah\Zl_eb�h[eZ^Zxl
ijZ\Zfb�^hklmiZ�^ey�ql_gby�b�\uiheg_gby��Wlh�[ue�i_j\uc�wlZi��?keb�K_j\_jgZy
bgklZeeypby�mki_rgh�aZ\_jr_gZ��lh�fh`gh�ijbklmiblv�dh�\lhjhfm�wlZim��dhlhjuc
aZdexqZ_lky�\�lhf��qlh�dZ`^uc�ihevah\Zl_ev�fh`_l�\hclb�\�kbkl_fm�b�bgklZeebjh\Zlv
^ey�k_[y�6WDU2IILFH�\�iZid_�k\h_]h�ebqgh]h�dZlZeh]Z��>ey�Bg^b\b^mevghc�bgklZeeypbb

bgklZeebjmxlky�lhevdh�g_kdhevdh�g_h[oh^bfuo�nZceh\���MdZaZgb_�^ey�kbkl_fgh]h
Z^fbgbkljZlhjZ��g_�aZimkdZcl_�k_j\_jgmx�bgklZeeypbx�g_ihkj_^kl\_ggh�k�k_j\_jZ��Ijb
g_h[oh^bfhklb�bgklZeebjmcl_�bg^b\b^mZevgmx�bgklZeeypbx�ih^�bf_g_f�h[uqgh]h
ihevah\Zl_ey���

Mkeh\by�bgklZeeypbb�gZ�k_l_\hf�k_j\_j_�
<Zf�g_h[oh^bfh�hdheh�����F[Zcl�k\h[h^gh]h�f_klZ�\�k_j\_jghf�dZlZeh]_��\�dhlhjhf�<u
kh[bjZ_l_kv�bgklZeebjh\Zlv�6WDU2IILFH��<h�\j_fy�ijhp_kkZ�bgklZeeypbb�^ey�\j_f_gguo
nZceh\�g_h[oh^bfh�^hihegbl_evgh�hdheh����F[Zcl�k\h[h^gh]h�f_klZ��Ihke_�mki_rgh
aZ\_jr_gghc�bgklZeeypbb�wlb�\j_f_ggu_�nZceu�[m^ml�Z\lhfZlbq_kdb�m^Ze_gu��Djhf_
lh]h��\�8QL[�<Zf�g_h[oh^bfh�hdheh����F[Zcl�k\h[h^gh]h�f_klZ�gZ�^bkd_�6ZDS��
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AZimkd�bgklZeeypbhgghc�ijh]jZffu�gZ
k_l_\hf�k_j\_j_�
<hc^bl_�\�kbkl_fm�dZd�kbkl_fguc�Z^fbgbkljZlhj��

?keb�<u�g_�gZoh^bl_kv�\�bgl_jn_ck_�;�:LQGRZ��lh�i_j_dexqbl_kv�gZ�g_]h��
I_j_c^bl_�\�bgklZeeypbhgguc�dZlZeh]�gZ�dhfiZdl�^bkd_�ihkj_^kl\hf�dhfZg^ghc
kljhdb�\�l_jfbgZevghf�hdg_�beb�ijb�ihfhsb�^bki_lq_jZ�nZceh\��)LOH�0DQDJHU���>ey
wlh]h�<u�fh`_l_�bkihevah\Zlv��gZijbf_j��ke_^mxsmx�dhfZg^m��

<uah\bl_�ijh]jZffm�6HWXS�H[H�ba�bgklZeeypbhggh]h�dZlZeh]Z�dhfiZdl�^bkdZ�
bkihevamy�iZjZf_lj��QHW��

?keb�<u�ohlbl_�aZimklblv�bgklZeeypbhggmx�ijh]jZffm�k�bkihevah\Zgb_f�iZjZf_ljZ�
lh�hldjhcl_�f_gx�imkdZ�gZ�iZg_eb�imkdZ�\�:LQGRZV��\u[_jbl_�\�g_f�dhfZg^m�<uihe�

gblv�����
;�?ZLQGRZV?2IILFH��?VHWXS�H[H��QHW�
�ijb�wlhf�;�y\ey_lky�[md\hc��h[hagZqZxs_c�mkljhckl\h�^ey�dhfiZdl�^bkdh\���
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>bZeh]b�bgklZeeypbhgghc�ijh]jZffu�
KgZqZeZ�gZ�<Zr_f�wdjZg_�ihy\blky�ijb\_lkl\b_��

<h�fgh]bo�^bZeh]Zo�bgklZeeypbhgghc�ijh]jZffu�<u�gZc^_l_�dghidm�KijZ\dZ��GZ`Z\
gZ�wlm�dghidm��<u�ihemqbl_�kijZ\dm�ih�l_dms_fm�^bZeh]m���IjhqblZ\�kijZ\dm��<u
fh`_l_�ijb�ihfhsb�dghidb�GZaZ^�\_jgmlvky�d�bgklZeeypbhgghc�ijh]jZff_��G_
aZdju\Zcl_�kijZ\dm�ijb�ihfhsb�dghidb�hlf_gu��l�d��wlh�ijb\_^_l�d�aZdjulbx
bgklZeeypbhgghc�ijh]jZffu��

� <�^bZeh]_�ijb\_lkl\by�s_edgbl_�gZ�dghidm�>Ze__��

GZ�wdjZg_�ihy\blky�hdgh�k�kh^_j`bfuf�nZceZ�5HDGPH�W[W��Kh^_j`bfh_�wlh]h�nZceZ
fh`gh�ijhqblZlv�b�ihke_�bgklZeeypbb��hldju\�_]h�\�dZlZeh]_�6WDU2IILFH��
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� Ijb�`_eZgbb�ijhqblZcl_�k_cqZk�nZce�5HDGPH��Z�aZl_f�gZ`fbl_�gZ�dghidm�>Ze__��

<u�m\b^bl_�hdgh�k�mkeh\byfb�ebp_gabhggh]h�kh]eZr_gby��

� IjhqblZcl_�\gbfZl_evgh�wlh�ebp_gabhggh_�kh]eZr_gb_��?keb�<u�kh]eZkgu�kh�\k_fb
_]h�imgdlZfb��lh�s_edgbl_�gZ�dghidm�IjbgbfZx��b�bgklZeeypby�ijh]jZffu
ijh^he`blky��?keb�<u�g_�kh]eZkgu�k�imgdlZfb�ebp_gabhggh]h�kh]eZr_gby��lh
gZ`fbl_�gZ�dghidm�G_�ijbgbfZx��<�wlhf�kemqZ_�bgklZeeypby�6WDU2IILFH�[m^_l
ij_djZs_gZ��

� ?keb�<u�ohlbl_��qlh[u�bgklZeeypby�ijh^he`beZkv��lh�ijhqblZ\�mkeh\by
ebp_gabhggh]h�kh]eZr_gby��ijbf_l_�bo��gZ`Z\�gZ�dghidm�IjbgbfZx��

?keb�<u�bgklZeebjm_l_�\_jkbx�6WDU2IILFH��jZajZ[hlZggmx�^ey�bkihevah\Zgby�gZ
g_kdhevdbo�yaudZo��lh�m�<Zk�ihy\blky�^bZeh]�<u[hj�yaudZ��<�wlhf�^bZeh]_�<u�fh`_l_
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\u[jZlv�h^bg�beb�g_kdhevdh�yaudh\�^ey�dhfZg^�f_gx��^bZeh]h\��Z�lZd`_�^ey�rZ[ehgh\�b
^hdmf_glh\�ijbf_jh\�\�6WDU2IILFH��

Yaud�bgl_jn_ckZ�6WDU2IILFH�fh`gh�\u[jZlv�b�iha`_�\�f_gx�K_j\bk���IZjZf_lju�����

H[sb_���Ijhq__�\�kibkd_�Yaud��<u[hj�^jm]h]h�yaudZ�g_�ih\eby_l�gZ�yaudb
bgklZeebjh\Zgguo�keh\Zj_c��ij_^gZagZq_gguo�^ey�ijh\_jdb�ijZ\hibkZgby�b
jZkklZgh\db�i_j_ghkh\��Wlb�yaudb�<u�fh`_l_�mklZgh\blv�\�\u[hjhqghc�bgklZeeypbb��

<�ke_^mxs_f�^bZeh]_�bgklZeeypbhgghc�ijh]jZffu�6WDU2IILFH�<u�fh`_l_�\u[jZlv�lbi
bgklZeeypbb��

IhdZaZggZy�a^_kv�g_h[oh^bfhklv�f_klZ�\�iZfylb�ZgZebabjm_lky�gZ�hkgh\_�jZaf_jZ
deZkl_jZ�gZ�lhf�p_e_\hf�^bkd_��gZ�dhlhjhf�bf__lky�^hklZlhqgh�k\h[h^gh]h�f_klZ��

Ijb�bgklZeeypbb�gZ�k_j\_j_�k_lb�g_h[oh^bfh�bgklZeebjh\Zlv�\k_�dhfihg_glu
6WDU2IILFH��<�<u[hjhqghc�bgklZeeypbb�^ey�wlh]h�ij_^gZagZq_g�ki_pbZevguc�^bZeh]��\
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dhlhjhf�g_h[oh^bfh�hlf_lblv�\k_�dhfihg_glu��gh�kgZqZeZ�ihy\blky�^bZeh]�^ey�\u[hjZ
dZlZeh]Z��

<u[hjhqgZy�bgklZeeypby�\uah\_l�iha`_�^bZeh]��\�dhlhjhf�<u�fh`_l_�ih�hl^_evghklb
\u[jZlv�bgklZeebjm_fu_�dhfihg_glu���Ihke_�bgklZeeypbb�6WDU2IILFH�<u�fh`_l_�\k_]^Z
baf_gblv�k\hc�\u[hj�dhfihg_glh\��bkdexqb\�h^gb�dhfihg_lu�beb�^h[Z\b\�^jm]b_��>ey
wlh]h�ij_^gZagZq_gZ�wlZ�`_�hipby��gh�gZau\Zlvky�hgZ�[m^_l�Baf_g_gb_�bgklZeeypbb���

<u[hj�bgklZeeypbhggh]h�dZlZeh]Z�
Ihke_�lh]h��dZd�<u�\u[jZeb�lbi�bgklZeeypbb��ihy\blky�^bZeh]��\�dhlhjhf�g_h[oh^bfh
mdZaZlv�dZlZeh]�^ey�bgklZeeypbb�ijh]jZffu��

<u[_jbl_�dZlZeh]��\hkihevah\Z\rbkv�nmgdpb_c�H[ahj��beb�\\_^bl_�imlv�ijyfh�\
l_dklh\h_�ihe_��<u[_jbl_�ijb�wlhf�lZdhc�dZlZeh]��d�dhlhjhfm�bf_xl�^hklmi�^ey�ql_gby
b�\uiheg_gby�\k_�ihevah\Zl_eb��

S_edgbl_�>Ze__��

?keb�<u�\u[jZeb�<u[hjhqgmx�bgklZeeypbx��lh�ihy\blky�^bZeh]�^ey�\u[hjZ
dhfihg_glh\��
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GhjfZevguf�h[jZahf�dhfihg_glu�bgklZeebjmxlky��_keb�de_lhqdb��gZoh^ysb_ky�jy^hf�k
gbfb��hdjZr_gu�\�kbgbc�p\_l��?keb�<u�g_�ohlbl_�bgklZeebjh\Zlv�dZdhc�eb[h
dhfihg_gl��lh�s_edgbl_�gZ�kbgxx�de_lhqdm�\hae_�g_]h��De_lhqdZ�klZg_l�[_ehc��mdZau\Zy
gZ�lh��qlh�dhfihg_gl�bgklZeebjh\Zg�g_�[m^_l�beb�[m^_l�bkdexq_g�ba�bgklZeeypbb��Ijb
dZ`^hf�s_eqd_�gZ�de_lhqd_�p\_l�[m^_l�f_gylvky�k�[_eh]h�gZ�kbgbc�b�gZh[hjhl��Z
dhfihg_gl��klhysbc�jy^hf�k�de_lhqdhc��[m^_l�beb�bgklZeebjh\Zg��kbgbc��beb
^_bgklZeebjh\Zg��[_euc���

?keb�<u�s_edgbl_�gZ�agZd_�iexk�\hae_�gZa\Zgby�dhfihg_glZ��lh�hldjh_lky�kibkhd
ih^dhfihg_glh\��Bo�lhqgh�lZd`_�s_eqdhf�gZ�de_lhqd_�fh`gh�bgklZeebjh\Zlv�beb
^_bgklZeebjh\Zlv��?keb�\gmljb�dhfihg_glZ�bf_xlky�dZd�ih^dhfihg_lu��dhlhju_
bgklZeebjmxlky��lZd�b�g_�bgklZeebjm_fu_�dhfihg_glu��lh�de_lhqdZ�jy^hf�k�hkgh\guf
dhfihg_glhf�hdjZr_gZ�\�k_juc�p\_l��K_jhc�de_lhqdhc�h[eZ^Zxl�gZijbf_j��l_dklh\u_
nbevlju�6WDU2IILFH�:ULWHU��l�d��ih�mfheqZgbx�\u[jZgu�g_�\k_�nbevlju�^ey�bgklZeeypbb��

?keb�<u�s_edgbl_�gZ�dghidm�KlZg^Zjl��lh�\k_�gZkljhcdb�ih�mfheqZgbx�[m^ml
\hkklZgh\e_gu�b�ij_^klZ\e_gu�\�lZdhf�\b^_��\�dZdhf�hgb�[ueb�^h�\uah\Z�wlh]h�^bZeh]Z��

We_f_glu��ij_^klZ\e_ggu_�djZkguf�p\_lhf��hagZqZxl��qlh�wlhl�dhfihg_gl�[m^_l�\k_]^Z
bgklZeebjh\Zlvky��b�_]h�g_evay�bkdexqblv�ba�bgklZeeypbb��

� Ihke_�k^_eZggh]h�\u[hjZ�s_edgbl_�gZ�dghidm�>Ze__��

KjZam�`_�gZqg_lky�ijhp_kk�dhibjh\Zgby��

=eZ\Z��������K_l_\Z�bgklZeepb�����33



<�oh^_�bgklZeeypbb�ihy\blky�^bZeh]��dhlhjuc�m\_^hfbl�<Zk�h�lhf��qlh�\k_�hi_jZpbb�
g_h[oh^bfu_�^ey�dhibjh\Zgby�ijh]jZffguo�nZceh\�\uiheg_gu��S_edgbl_�gZ�=hlh\h
^ey�ijh^he`_gby�bgklZeeypbb��

GZ�wdjZg_�ihy\ylky�bg^bdZlhju��ihdZau\Zxsb_�ijh^\b`_gb_�ijhp_kkZ�bgklZeeypbb��
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L_i_jv�bgklZeeypby�aZ\_jr_gZ��

S_edgbl_�gZ�=hlh\h�

L_i_jv�dZ`^uc�ihevah\Zl_ev�fh`_l�bgklZeebjh\Zlv�6WDU2IILFH�gZ�k\h_f�`_kldhf�^bkd_��

Djhf_�lh]h��<u�dZd�kbkl_fguc�Z^fbgbkljZlhj��URRW��fh`_l_�\ua\Zlv�ijh]jZffm
VSDGPLQ��3ULQWHU�$GPLQLVWUDWLRQ�8WLOLW\��b�aZ^Zlv�gZkljhcdb�ijbgl_jZ�^ey�hl^_evguo
bg^b\b^mZevguo�bgklZeeypbc��Z�lZd`_�bgklZeebjh\Zlv�rjbnlu��

=eZ\Z��������K_l_\Z�bgklZeepb�����35
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7 Bg^b\b^mZevgZy�bgklZeeypby�

DZ`^uc�ihevah\Zl_ev��bf_xsbc�^hklmi�d�k_lb��fh`_l�\uihegblv�bg^b\b^mZevgmx
bgklZeeypbx��\ua\Z\�bgklZeeypbhggmx�ijh]jZffm�ba�k_j\_jgh�k_l_\hc�bgklZeeypbb��

Mkeh\by�bgklZeeypbb�^ey�ihevah\Zl_e_c�
GZ�`_kldhf�^bkd_��gZ�dhlhjhf�[m^_l�bgklZeebjh\Zg�6WDU2IILFH��g_h[oh^bfh�hl���^h��
F[Zcl�k\h[h^gh]h�f_klZ��

AZimkd�bgklZeeypbhgghc�ijh]jZffu
ihevah\Zl_e_f�
H^gbf�ba�\Z`g_crbo�mkeh\bc�^ey�bg^b\b^mZevghc�bgklZeeypbb���ijZ\bevgh_
\uiheg_gb_�k_l_\hc�bgklZeeypbb��

<hc^bl_�\�kbkl_fm�ih^�k\hbf�ihevah\Zl_evkdbf�bf_g_f��

I_j_c^bl_�\�]jZnbq_kdmx�h[hehqdm�;�:LQGRZ��
Hldjhcl_�l_jfbgZevgh_�hdgh�b�ihkj_^kl\hf�dhfZg^ghc�kljhdb�i_j_c^bl_�\�bgklZeey�
pbhgguc�dZlZeh]�gZ�k_j\_j_��Z�aZl_f�\�ih^dZlZeh]��SURJUDP���>ey�wlh]h�fh`_l
bkihevah\Zlvky��gZijbf_j��ke_^mxsZy�dhfZg^Z��
FG��RSW�2IILFH���SURJUDP�
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<�kemqZ_��_keb�m�<Zk�m`_�bgklZeebjh\ZgZ�ij_`gyy�\_jkby�6WDU2IILFH��lh�ijh\_jvl_
kgZqZeZ�kbkl_fm�gZ�gZebqb_�ke_^mxs_]h�nZceZ��
� �VYHUVLRQUF�\�8QL[��\�ebqghf�dZlZeh]_�beb�
� VYHUVLRQ�LQL�\�dZlZeh]_�:LQGRZV�
Wlhl�nZce�mdZau\Z_l�gZ�imlv�b�ghf_j�bgklZeebjh\Zgghc�\_jkbb�6WDU2IILFH��?keb
bgklZeebjh\ZggZy�\_jkby�bf__l�lZdhc�`_�ghf_j�dZd�b�bgklZeebjm_fZy��lh�\uihegblv
bgklZeeypbx�gh\hc�\_jkbb�6WDU2IILFH�fh`gh�[m^_l�lhevdh�ihke_�^_bgklZeeypbb
ij_`g_c�\_jkbb���

<uah\bl_�ijh]jZffm�6HWXS�H[H�ba�k_l_\h]h�bgklZeeypbhggh]h�dZlZeh]Z�gZ�k_j\_j_��

>ey�\uah\Z�bgklZeeypbhgghc�ijh]jZffu�\�:LQGRZV�fh`gh�\hkihevah\Zlvky��gZijbf_j�
Ijh\h^gbdhf��

>ey�bg^b\b^mZevghc�bgklZeeypbb�ba�k_l_\h]h�bgklZeeypbhggh]h�dZlZeh]Z�gZ�k_j\_j_
bkihevah\Zlv�iZjZf_lju�g_l�g_h[oh^bfhklb��
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>bZeh]b�bgklZeeypbhgghc�ijh]jZffu�
KgZqZeZ�gZ�<Zr_f�wdjZg_�ihy\blky�ijb\_lkl\b_��

<h�fgh]bo�^bZeh]Zo�bgklZeeypbhgghc�ijh]jZffu�<u�gZc^_l_�dghidm�KijZ\dZ��GZ`Z\
gZ�wlm�dghidm��<u�ihemqbl_�kijZ\dm�ih�l_dms_fm�^bZeh]m���IjhqblZ\�kijZ\dm��<u
fh`_l_�ijb�ihfhsb�dghidb�GZaZ^�\_jgmlvky�d�bgklZeeypbhgghc�ijh]jZff_��G_
aZdju\Zcl_�kijZ\dm�ijb�ihfhsb�dghidb�hlf_gu��l�d��wlh�ijb\_^_l�d�aZdjulbx
bgklZeeypbhgghc�ijh]jZffu��

� <�^bZeh]_�ijb\_lkl\by�s_edgbl_�gZ�dghidm�>Ze__��

GZ�wdjZg_�ihy\blky�hdgh�k�kh^_j`bfuf�nZceZ�5HDGPH�W[W��Kh^_j`bfh_�wlh]h�nZceZ
fh`gh�ijhqblZlv�b�ihke_�bgklZeeypbb��hldju\�_]h�\�dZlZeh]_�6WDU2IILFH��

=eZ\Z��������Bg^b\b^mZevgZ�bgklZeepb�����39



� Ijb�`_eZgbb�ijhqblZcl_�k_cqZk�nZce�5HDGPH��Z�aZl_f�gZ`fbl_�gZ�dghidm�>Ze__��

<u�m\b^bl_�hdgh�k�mkeh\byfb�ebp_gabhggh]h�kh]eZr_gby��

� IjhqblZcl_�\gbfZl_evgh�wlh�ebp_gabhggh_�kh]eZr_gb_��?keb�<u�kh]eZkgu�kh�\k_fb
_]h�imgdlZfb��lh�s_edgbl_�gZ�dghidm�IjbgbfZx��b�bgklZeeypby�ijh]jZffu
ijh^he`blky��?keb�<u�g_�kh]eZkgu�k�imgdlZfb�ebp_gabhggh]h�kh]eZr_gby��lh
gZ`fbl_�gZ�dghidm�G_�ijbgbfZx��<�wlhf�kemqZ_�bgklZeeypby�6WDU2IILFH�[m^_l
ij_djZs_gZ��

� ?keb�<u�ohlbl_��qlh[u�bgklZeeypby�ijh^he`beZkv��lh�ijhqblZ\�mkeh\by
ebp_gabhggh]h�kh]eZr_gby��ijbf_l_�bo��gZ`Z\�gZ�dghidm�IjbgbfZx��

?keb�bgklZeeypbhggZy�ijh]jZffZ�6WDU2IILFH�����h[gZjm`bl�gZ�<Zr_f�dhfivxl_j_
bgklZeebjh\Zggu_�\_jkbb�6WDU2IILFH�����beb������lh�hgZ�ij_^eh`bl�<Zf�\�lZd�gZau\Z_fhf
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Fb]jZpbhgghf�^bZeh]_�i_j_g_klb�g_dhlhju_�<Zrb�ebqgu_�^Zggu_�ba�\_jkbc�����beb
����\�\_jkbx������

Ihke_�ih^l\_j`^_gby�dhibjh\Zgby�^Zgguo�<Zrb�ihevah\Zl_evkdb_�^Zggu_�[m^ml
g_ihkj_^kl\_ggh�ijbgylu��lZd�qlh�^bZeh]�<\h^�ihevah\Zl_evkdbo�^Zgguo�m`_�g_
ihy\blky��<h�\j_fy�i_j\h]h�ihke_�bgklZeeypbb�aZimkdZ�Zkkbkl_gl�Bgl_jg_lZ�lZd`_
Z\lhfZlbq_kdb�g_�ihy\blky��_keb�<Zrb�we_dljhggu_�ibkvfZ�b�khh[s_gby�ijbgylu�iml_f
fb]jZpbb��

Lhqguc�h[t_f�ijbgyluo�^Zgguo�<u�fh`_l_�magZlv�ba�lZd�gZau\Z_fh]h�fb]jZpbhggh]h
^hdmf_glZ��^hklmigh]h�hkh[uf�h[jZahf��

<u�m\b^bl_�^bZeh]�<\h^�^Zgguo�ihevah\Zl_ey��

� <�wlhf�^bZeh]_�\\_^bl_��ih`ZemcklZ��<Zrb�i_jkhgZevgu_�^Zggu_��
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� >Zggu_��dhlhju_�<u�kx^Z�\\_^_l_��[m^ml�bkihevah\Zgu�^ey�ihe_c�\�6WDU2IILFH�
dhlhju_��\�k\hx�hq_j_^v��[m^ml�\klZ\e_gu�\�rZ[ehgu�ibk_f�b�nZdkh\��

Hkh[_ggh�\Z`gh�\\_klb�Z^j_k�we_dljhgghc�ihqlu��l�d��[_a�g_]h�nmgdpbb�we_d�
ljhgghc�ihqlu�b�gh\hkl_c�6WDU2IILFH�[m^ml�g_�^hklmigu��

� Wlhl�^bZeh]�fh`gh�[m^_l�\k_]^Z�\ua\Zlv�ijb�ihfhsb�dhfZg^u�f_gx�K_j\bk��
IZjZf_lju������H[sb_��\deZ^dZ�>Zggu_�ihevah\Zl_ey��

� >ey�ijh^he`_gby�ijhp_kkZ�bgklZeeypbb�s_edgbl_�gZ�dghidm�>Ze__��

<u[_jbl_�^ey�bg^b\b^mZevghc�bgklZeeypbb�iZjZf_ljKlZg^ZjlgZy�bgklZeeypby
jZ[hq_c�klZgpbb��Lh]^Z�[m^ml�bgklZeebjh\Zgu�lhevdh�l_�nZceu��dhlhju_�kh^_j`Zl
baf_gyxsb_ky�^Zggu_�ihevah\Zl_ey��S_edgbl_�gZ�khhl\_lkl\mxsmx�hipbx��

KlZg^ZjlgZy�bgklZeeypby��ehdZevgh��bgklZeebjm_l�ehdZevgh�\_kv�6WDU2IILFH�
Bklhqgbdhf�^ey�wlhc�bgklZeeypbb�kem`bl�k_j\_jgZy�bgklZeeypby��
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<u[hj�bgklZeeypbhggh]h�dZlZeh]Z�
Ihke_�\u[hjZ�lbiZ�bgklZeeypbb�ihy\ey_lky�^bZeh]�^ey�\u[hjZ�bgklZeeypbhggh]h
dZlZeh]Z��

<u[jZlv�bgklZeeypbhgguc�imlv�fh`gh�ijb�ihfhsb�^bZeh]Z�\u[hjZ��s_edgm\�gZ�dghidm�
H[ahj��beb�\\_klb�_]h�g_ihkj_^kl\_ggh�\�l_dklh\h_�ihe_��?keb�mdZaZggh]h�dZlZeh]Z�g_
kms_kl\m_l��lh�hg�[m^_l�Z\lhfZlbq_kdb�kha^Zg��AZl_f�6WDU2IILFH�bgklZeebjm_l�\�wlhl
dZlZeh]�nZceu�b�ih^iZidb�k�nZceZfb��

S_edgbl_�gZ�>Ze__��

KjZam�`_�gZqg_lky�ijhp_kk�dhibjh\Zgby��

=eZ\Z��������Bg^b\b^mZevgZ�bgklZeepb�����43



<�oh^_�bgklZeeypbb�ihy\blky�^bZeh]��dhlhjuc�m\_^hfbl�<Zk�h�lhf��qlh�\k_�hi_jZpbb�
g_h[oh^bfu_�^ey�dhibjh\Zgby�ijh]jZffguo�nZceh\�\uiheg_gu��S_edgbl_�gZ�=hlh\h
^ey�ijh^he`_gby�bgklZeeypbb��

L_i_jv�gZ�<Zr_f�wdjZg_�ihy\blky�^bZeh]�kh�kibkdhf�aZj_]bkljbjh\Zgguo�\�<Zr_c
kbkl_f_�\_jkbc�-DYD��

<u[_jbl_�\_jkbx�-DYD�5XQWLPH�(QYLURQPHQW��-5(��kj_^Z�bkiheg_gby�-DYD���dhlhjmx�<u
ohl_eb�[u�bkihevah\Zlv�kh�6WDU2IILFH��6WDU2IILFH�bkihevam_l�-DYD�\h�\gmlj_ggbo�p_eyo
lZd`_�^ey�\uiheg_gby�-DYD6FULSW��<Zf�g_h[oh^bfu�nZceu�-50�\_jkbb�������beb�\ur_�
<f_kl_�kh�6WDU2IILFH�ihklZ\ey_lky�\_jkby�-5(��������?keb�m�<Zk�m`_�bgklZeebjh\ZgZ
[he__�gh\Zy�\_jkby��lh�bgklZeebjh\Zlv�ihklZ\ey_fmx�\_jkbx�g_�gm`gh��

>hihegbl_evgu_�k\_^_gby�ih�bgklZeeypbb�-DYD�<u�gZc^_l_�\�ijbeh`_gbb��

<u[_jbl_�g_h[oh^bfmx�hipbx�b�gZ`fbl_�gZ2.��
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GZ�wdjZg_�ihy\ylky�bg^bdZlhju��ihdZau\Zxsb_�ijh^\b`_gb_�ijhp_kkZ�bgklZeeypbb��

L_i_jv�bgklZeeypby�aZ\_jr_gZ��

S_edgbl_�gZ�=hlh\h��
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AZimkd�6WDU2IILFH�
Ihke_�mki_rgh�aZ\_jr_gghc�bgklZeeypbb�aZimklblv�6WDU2IILFH�\�:LQGRZV�fh`gh�ijb
ihfhsb�dhfZg^u�f_gx�Imkd���Ijh]jZffu���6WDU2IILFH������

�

Ihke_�mki_rgh�aZ\_jr_gghc�bgklZeeypbb�^ey�aZimkdZ�6WDU2IILFH�\�8QL[�i_j_c^bl_�\
dZlZeh]�2IILFH���SURJUDP�beb�\�<Zr�ebqguc�dZlZeh]�b�\uah\bl_�hllm^Z�kdjbil�aZimkdZ
�6WDUWVFULSW��ijb�ihfhsb�dhfZg^u�
��VRIILFH�
<dexq_gb_�dZlZeh]Z�2IILFH���SURJUDP�\�imlv�^ey�ijh]jZff�\��8QL[�iha\hebl�ijb
ihfhsb�dhfZg^u��VRIILFH��aZimkdZlv�6WDU2IILFH�ba�ex[h]h�dZlZeh]Z��>ey�gZkljhcdb
ijbgl_jZ�ih�mfheqZgbx�\uah\bl_�ijh]jZffm�VSDGPLQ��ijh]jZffZ�mijZ\e_gby�ijbg�
l_jhf���hibkZgb_�dhlhjhc�[m^_l�ij_^klZ\e_gh�\�ijbeh`_gbb�wlhc�bgkljmdpbb��
Ihke_�mki_rgh�aZ\_jr_gghc�bgklZeeypbb��\�6RODULV�g_h[oh^bfh�h^bg�jZa�\uclb�ba
kbkl_fu��Z�ihlhf�hiylv�\�g__�\hclb��k�l_f��qlh[u�ZdlmZebabjh\Zlv�bgl_]jZpbx�&'(��
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8 Ijbeh`_gb_�d�bgkljmdpbb�ih
bgklZeeypbb�

<�ijbeh`_gbb�gZoh^blky�hibkZgb_�bgklZeeypbb�\uiheg_gby�-DYD��-DYD�5XQWLPH�6HWXS��
ijh]jZffu�mijZ\e_gby�i_qZlvx�\�6RODULV�b�/LQX[��Djhf_�wlh]h��a^_kv�^Z_lky�bgnhjfZpby
h�baf_g_gbb�b�\hkklZgh\e_gbb�bgklZeeypbb��Z�lZd`_�h�^_bgklZeeypbb��

>ey�:LQGRZV�g_h[oh^bfh�mq_klv�ke_^mxs__��

BgklZeeypby�kj_^u�bkiheg_gby�-DYD��-DYD
5XQWLPH�(QYLURQPHQW��^Ze__�-5(��\
:LQGRZV�
<�ijhp_kk_�bgklZeeypbb�6WDU2IILFH�<Zf�[m^_l�aZ^Zg�\hijhk��ohlbl_�eb�<u
bgklZeebjh\Zlv�-5(��jZajZ[hlZgguc�6XQ�0LFURV\VWHPV�,QF��Wlb�nZceu�g_h[oh^bfu�^ey
\uiheg_gby�Ziie_lh\�-DYD�b�-DYDVFULSW��Fgh]b_�:HE�kljZgbpu�\�Bgl_jg_l_�lj_[mxl�-DYD
b�beb�-DYD6FULSW�b�[_a�bo�ih^^_j`db�g_�fh]ml�bkihevah\Zlvky��

?keb�<u�ohlbl_�bgklZeebjh\Zlv�-5(��lh�ih^l\_j^bl_�wlhl�^bZeh]�iheh`bl_evguf
hl\_lhf��
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GZ�<Zr_f�wdjZg_�ihy\blky�ijb\_lkl\b_�bgklZeeypbhgghc�ijh]jZffu��<�wlhf�^bZeh]_
gZ`fbl_�gZ�1H[W��

Ihke_�wlh]h�ihy\blky�hdgh�k�mkeh\byfb�ebp_gabhggh]h�kh]eZr_gby��mklZgh\e_ggh]h�6XQ
0LFURV\VWHPV��IjhqblZcl_�bo��b�\�kemqZ_�ijbgylby�wlbo�mkeh\bc��gZ`fbl_�gZ�<HV��

Fh`_l�ihy\blky�ij_^mij_`^_gb_�h�lhf��qlh�bgklZeeypbhggZy�ijh]jZffZ�-DYD
h[gZjm`beZ�gZ�<Zr_c�kbkl_f_�mklZj_\rmx�\_jkbx�:LQVRFN�GOO��dhlhjZy�k_cqZk�[m^_l
aZf_g_gZ�ZdlmZevghc�\_jkb_c��
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<�ghjfZevghf�kemqZ_�gm`gh�gZ`Zlv�>Z��H^gZdh��_keb�<u�bkihevam_l_�j_^dh
\klj_qZxs_]hky�ijh\Zc^_jZ�Bgl_jg_lZ�beb�h[eZ^Z_l_�g_ijb\uqguf�ih^dexq_gb_f
BgljZg_lZ�d�k_lb�<Zr_]h�ij_^ijbylby��lh�\�p_eyo�ij_^hklhjh`ghklb�gZ`fbl_�ihdZ�G_l

b�magZcl_�m�k\h_]h�Z^fbgbkljZlhjZ�kbkl_fu��`_eZl_evgZ�eb�aZf_gZ�:LQVRFN�GOO��<u
kfh`_l_�ihlhf�\�ex[hc�fhf_gl�\jmqgmx�aZimklblv�ba�bklhqgbdZ�bgklZeeypbb�-5(�6HWXS
ijb�ihfhsb�nZceZ�k�bf_g_f��dhlhjh_�^ey�\_jkbb�-5(�������\�:LQGRZV����%LW�fh`_l
\u]ey^_lv�ke_^mxsbf�h[jZahf���MUH�B�B��ZLQ�L�H[H���

Ijb�g_h[oh^bfhklb�ijb�ihfhsb�nZceZ��EDW�fh`gh�hlf_gblv�gh\uc�:LQVRFN��GOO��Wlhl
nZce�gZoh^blky�\�gh\hc�iZid_�ZLQGRZV�ZV�EDNXS��

Khh[s_gb_�h[�mki_rghc�aZf_g_�mklZj_\rbo�kbkl_fguo�nZceh\�gh\ufb�ih^l\_j^bl_
gZ`Zlb_f�gZ�2.��

<�ke_^mxs_f�^bZeh]_�\u[_jbl_�^bkd�b�dZlZeh]��\�dhlhjuc�g_h[oh^bfh�bgklZeebjh\Zlv
nZceu�-DYD��?keb�<u�g_�aZohlbl_�ijbgylv�agZq_gb_�ih�mfheqZgbx��'HVWLQDWLRQ
'LUHFWRU\���lh�s_edgbl_�gZ�dghidm�%URZVH����b�\u[_jbl_�^jm]h_�f_klh�^ey
bgklZeebjm_fuo�nZceh\��

<gbam�wlh]h�^bZeh]Z�[m^_l�mdZaZgh��kdhevdh�f_klZ�gZ�^bkd_�g_h[oh^bfh�b�kdhevdh�f_klZ
^hklmigh�gZ�\u[jZgghf�^bkd_��

GZ`Zlb_f�gZ�1H[W�bgklZeeypby�ijh^he`blky�
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Ke_^mxsbc�^bZeh]�ij_^gZagZq_g�^ey�\u[hjZ�iZjZf_ljh\��ijb�ihfhsb�dhlhjuo
g_h[oh^bfh�bgklZeebjh\Zlv�-DYD��>ey�ijh^he`_gby�bgklZeeypbb�s_edgbl_�gZ�1H[W��

BgklZeeypby�-5(�aZdhgq_gZ��S_edgbl_�gZ�)LQLVK��

>ey�8QL[�g_h[oh^bfh�mq_klv�ke_^mxs__��
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Dhgnb]mjZpby�ijbgl_jZ��nZdkZ�b
rjbnlh\�\�8QL[�
>ey�8QL[�ihklZ\ey_lky�ijh]jZffZ�ih�mijZ\e_gbx�i_qZlvx�VSDGPLQ��k�ihfhsvx�dhlhjhc
fh`gh�aZ^Zlv�dhgnb]mjZpbb�ijbgl_jZ��nZdkZ�b�rjbnlh\��ij_^gZagZq_gguo�^ey�jZ[hlu
kh�6WDU2IILFH��

<ua\Zlv�ijh]jZffm�VSDGPLQ�fh`gh�ke_^mxsbf�h[jZahf��

� I_j_c^bl_�\�dZlZeh]�2IILFH���SURJUDP��

� AZl_f�\\_^bl_�ke_^mxs__��

��VSDGPLQ�

?keb�m�<Zk�hldjul�6WDU2IILFH��lh�VSDGPLQ�fh`gh�\ua\Zlv�lZd`_�q_j_a�Imkd���GZkljhcdZ��

Ijbgl_ju��

Ihke_�aZimkdZ�ihy\blky�hdgh�ijh]jZffu�ih�mijZ\e_gbx�i_qZlvx�VSDGPLQ��\�dhlhjhf�<u
fh`_l_�\uihegblv�\k_�g_h[oh^bfu_�gZkljhcdb��
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Ijb�k_l_\hc�bgklZeeypbb�^he`_g�kgZqZeZ�\hclb�\�kbkl_fm�kbkl_fguc�Z^fbgbkljZlhj

dZd�ihevah\Zl_ev��URRW��b�\ua\Zlv�ijh]jZffm�ih�mijZ\e_gbx�i_qZlvx�VSDGPLQ��L_f
kZfuf�hg�kha^Zkl�\�bgklZeeypbhgghf�dZlZeh]_�6WDU2IILFH�h[sbc�nZce�dhgnb]mjZpbb
ijbgl_jZ��;SGHIDXOWV�\�iZid_�[S���^ey�\k_o�ihevah\Zl_e_c��

Ihevah\Zl_eb�bg^b\b^mZevghc�bgklZeeypbb�fh]ml�\uihegblv�gZkljhcdb�\�ehdZevghf
nZce_��Ijb�wlhf�g_h[oh^bfh�mq_klv�ke_^mxs__��

� ?keb�\�ijh]jZff_�ih�mijZ\e_gbx�i_qZlvx�VSDGPLQ�<u�s_edgbl_�gZ�dghidm
KhojZgblv�gZkljhcdb�ehdZevgh��lh�nZce�;SGHIDXOWV�ba�dZlZeh]Z�[S��k_l_\hc
bgklZeeypbb�[m^_l�kdhibjh\Zg�\�<Zr�^hfZrgbc�dZlZeh]�ih^�bf_g_f��;SGHIDXOWV
�h[jZlbl_�\gbfZgb_�gZ�lhqdm�i_j_^�bf_g_f���Wlh�y\ey_lky�g_h[oh^bfuf�mkeh\b_f
^ey�\hafh`ghklb�\uiheg_gby�<Zrbo�ehdZevguo�gZkljh_d�ijbgl_jZ��

� <�wlhf�kemqZ_��\h�\j_fy�ke_^mxs_]h�\uah\Z�ijh]jZffu�6WDU2IILFH�nZce�;SGHIDXOWV�ba
k_l_\hc�bgklZeeypbb�[m^_l�b]ghjbjh\Zlvky��

� ?keb�<u�m`_�kha^Zeb�ehdZevguc�nZce��;SGHIDXOWV��lh�ijb�aZimkd_�ijh]jZffu�ih
mijZ\e_gbx�i_qZlvx�VSDGPLQ�\f_klh�dghidb�KhojZgblv�gZkljhcdb�ehdZevgh�[m^_l
ij_^eh`_gZ�dghidZ�Kh]eZkh\Zlv�gZkljhcdb�ehdZevgh��;eZ]h^Zjy�wlhc�dghid_�m�<Zk
_klv�\hafh`ghklv�kbgojhgbabjh\Zlv�<Zr�ehdZevguc�nZce��;SGHIDXOWV�k�nZcehf
;SGHIDXOWV�ba�dZlZeh]Z�k_l_\hc�bgklZeeypbb�[S���WlZ�nmgdpby�ij_^mkfhlj_gZ�gZ�lhl
kemqZc��_keb�kbkl_fguc�Z^fbgbkljZlhj�aZ^Ze�dhgnb]mjZpbb�gh\h]h�ijbgl_jZ��

Dhgnb]mjZpby�ijbgl_jZ�\�8QL[�
6WDU2IILFH�ij_^eZ]Z_l�^ey�8QL[�g_ihkj_^kl\_ggmx�ih^^_j`dm�^ey�ijbgl_jZ�3RVW6FULSW�
HklZevgu_�ijbgl_ju�g_h[oh^bfh�kdhgnb]mjbjh\Zlv��dZd�[ueh�hibkZgh�gb`_��<
ijbgpbi_��ijbgl_j�3RVW6FULSW�fh`gh�lhqgh�lZd`_�kdhgnb]mjbjh\Zlv��gh�lh]^Z�lZdb_
nmgdpbb�dZd�\u[hj�ehldZ�[mfZ]b�b�^\mklhjhggyy�i_qZlv�[m^ml�g_�^hklmigu��

Bkihevah\Zgb_�ijbgl_jZ��g_kh\f_klbfh]h�k�3RVW6FULSW�

Ijb�bgklZeeypbb�ijbgl_jZ��g_kh\f_klbfh]h�k�nhjfZlhf�3RVW6FULSW��g_h[oh^bfh�lZd
kdhgnb]mjbjh\Zlv�<Zrm�kbkl_fm��qlh[u�rjbnlu�\�nhjfZl_�3RVW6FULSW�\hkijbgbfZebkv
^Zgguf�ijbgl_jhf��<�dZq_kl\_�ijh]jZffgh]h�h[_ki_q_gby�^ey�ij_h[jZah\Zgby�3RVW6FULSW
fu�j_dhf_g^m_f��gZijbf_j��*KRVWVFULSW��KWWS���ZZZ�FV�ZLVF�HGX�aJKRVW����

<�wlhf�kemqZ_�g_h[oh^bfh�mklZgh\blv�h[sbc�^jZc\_j�ijbgl_jZ��H[jZlbl_�\gbfZgb_�gZ
lh��ijZ\bevgh�eb�\uiheg_gu�gZkljhcdb�kljZgbpu��BgnhjfZpby�ih�wlhfm�\hijhkm�[m^_l
^ZgZ�\�ke_^mxsbo�]eZ\Zo��
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Bkihevah\Zgb_�ijbgl_jZ��ih^^_j`b\Zxs_]h�3RVW6FULSW�

?keb�<u�h[eZ^Z_l_�ijbgl_jhf��ih^^_j`b\Zxsbf�3RVW6FULSW��lh�^ey�lh]h��qlh[u�<u
fh]eb�bkihevah\Zlv�lZdb_�nmgdpbb�dZd�\u[hj�bklhqgbdZ�[mfZ]b��^\mklhjhggyy�i_qZlv��Z
lZd`_�\k_�\kljh_ggu_�rjbnlu��<Zf�g_h[oh^bfh�bgklZeebjh\Zlv�ih^oh^ysbc�d�wlhfm
ijbgl_jm�nZce�hibkZgby��33'���Djhf_�lh]h��<u�g_�^he`gu�mklZgZ\eb\Zlv�ijZ\bevgu_
ihey�kljZgbpu��Fh`_l�kemqblvky�lZd��qlh�nZce�33'�ba]hlh\bl_ey�g_kh\f_klbf�kh
6WDU2IILFH��l�d��wlhl�nZce�ij_^gZagZq_g�eb[h�^ey�^jm]bo�ijh]jZff��eb[h�kha^Zg
g_^hklZlhqgh�ohjhrh���<�wlhf�kemqZ_�fu�j_dhf_g^m_f�<Zf�bkihevah\Zlv�^jm]hc�nZce
33'��kh\f_klbfuc�k�<Zrbf�ijbgl_jhf��<�ijhlb\ghf�kemqZ_��<u�fh`_l_�bkihevah\Zlv
h[sbc�^jZc\_j�ijbgl_jZ��ihkdhevdm�hg�kh^_j`bl�g_h[oh^bfu_�^Zggu_�b�ih^oh^bl
ihqlb�dh�\k_f�ijbgl_jZf��Gh�lh]^Z�<Zf�ijb^_lky�hldZaZlvky�hl�\u[hjZ�bklhqgbdZ
[mfZ]b�b�ijZ\bevgh�mklZgh\blv�ihey�kljZgbpu��<�g_dhlhjuo�kemqZyo�g_h[oh^bfh�lZd`_
baf_gblv�nZce�33'�beb��Z^Zilbjh\Zlv��_]h�khhl\_lkl\mxsbf�h[jZahf��BgnhjfZpbx�h[
wlbo�nZceZo�<u�gZc^_l_�gZ�:HE�kljZgbp_�$GREH��KWWS���ZZZ�DGREH�FRP��

G_dhlhju_�nZceu�33'�bgklZeebjh\Zgu�ih�mfheqZgbx��?keb�kj_^b�gbo�g_l�nZceZ�33'�
ih^oh^ys_]h�^ey�<Zr_]h�ijbgl_jZ��lh�\�85/
KWWS���ZZZ�DGREH�FRP�SURGLQGH[�SULQWHUGULYHUV�ZLQSSG�KWPO�bf_xlky�jZaebqgu_�nZceu
33'��Djhf_�lh]h��ihemqblv�bgnhjfZpbx�h�33'�nZceZo�<u�fh`_l_�m�ba]hlh\bl_ey
<Zr_]h�ijbgl_jZ��Ih^oh^ysbc�^jZc\_j�fh`gh�jZkiZdh\Zlv�ijb�ihfhsb�ijh]jZffu
XQ]LS�b�\kljhblv�_]h�\�bkihevam_fmx�<Zfb�hi_jZpbhggmx�kbkl_fm�ijb�ihfhsb�VSDGPLQ�
>ey�wlh]h�s_edgbl_�gZ�dghidm�BgklZeebjh\Zlv�^jZc\_j����b�m�<Zk�ihy\blky�ke_^mxs__
hdgh��

Ijb�ihfhsb�dghidb�H[ahj����fh`gh�\u[jZlv�dZlZeh]��\�dhlhjhf�jZkiZdh\Zgu�nZceu
33'��<�kibkd_�<u[hj�^jZc\_jZ�\u[_jbl_�lhl�^jZc\_j��dhlhjuc�<u�ohlbl_
bgklZeebjh\Zlv�b�gZ`fbl_�gZ�2.��
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L_�^jZc\_ju�ijbgl_jZ��dhlhju_�<Zf�[hevr_�g_�gm`gu��fh`gh�m^Zeblv��>ey�wlh]h
\u^_ebl_�^jZc\_j��dhlhjuc�<u�ohlbl_�m^Zeblv��b�gZ`fbl_�gZ�dghidm
>_bgklZeebjh\Zlv�^jZc\_j�����<h�\j_fy�ijhp_^mju�m^Ze_gby�[m^vl_�hklhjh`gu�b�g_
m^Zebl_�h[sbc�^jZc\_j�ijbgl_jZ��Z�lZd`_�mqlbl_��qlh�m^Ze_ggu_�^jZc\_jZ�[m^ml�g_
^hklmigu�l_f�ihevah\Zl_eyf��dhlhju_�bkihevamxl�lZdmx�`_�bgklZeeypbx��

<�kemqZ_��_keb�ijbgl_j�\kljhbe��djhf_�h[uqguo�rjbnlh\�3RVW6FULSW��_s_�b
^hihegbl_evgu_�rjbnlu��lh�^ey�gbo�g_h[oh^bfh�aZ]jmablv�b�bgklZeebjh\Zlv�nZceu
$)0��NZceu�$)0�<u�gZc^_l_��gZijbf_j��ih�Z^j_km
IWS���IWS�DGREH�FRP�SXE�DGREH�W\SH�ZLQ�DOO�DIPILOHV���

GZkljhcdb��i_j_bf_gh\Zgb_�b�m^Ze_gb_�ijbgl_jZ�

<u�fh`_l_�bgklZeebjh\Zlv�g_kdhevdh�ijbgl_jh\�k�jZaebqgufb�bf_gZfb�b�gZkljhcdZfb�
gh�\�hkgh\_�\k_o�wlbo�ijbgl_jh\�^he`_g�gZoh^blvky�h^bg�b�lhl�`_�^jZc\_j�
Ij_bfms_kl\h�wlh]h�aZdexqZ_lky�\�lhf��qlh�\h�\j_fy�dZ`^hc�i_qZlb�<u�fh`_l_
baf_gblv�gZkljhcdb��h]jZgbqb\rbkv�ebrv�\u[hjhf�^jm]h]h�ijbgl_jZ��LZd��gZijbf_j�
fh`gh�kdhgnb]mjbjh\Zlv�ijbgl_j��dhlhjuc�<u�[m^_l_�bkihevah\Zlv�lhevdh�^ey�i_qZlb
nZceh\�\�nhjfZl_�3')�beb�(36��>ey�lh]h��qlh[u�kdhgnb]mjbjh\Zlv�ijbgl_j�
g_h[oh^bfh�\uihegblv�ke_^mxs__��

� <�kibkd_�BgklZeebjh\Zggu_�^jZc\_jZ�\u[_jbl_�^\hcguf�s_eqdhf�^jZc\_j
ijbgl_jZ��Ihke_�wlh]h�\�kibkd_�[m^ml�i_j_qbke_gu�MklZgh\e_ggu_�ijbgl_ju���Ijb
bkihevah\Zgbb�ijbgl_jZ��g_kh\f_klbfh]h�k�3RVW6FULSW��\u[_jbl_�klZg^Zjlguc
^jZc\_j�*HQHULF�3ULQWHU��Fu�j_dhf_g^m_f�ijbf_gblv�wlhl�^jZc\_j�lZd`_�b�\�l_o
kemqZyo��_keb�<u�ohlbl_�bkihevah\Zlv�nZceu�3RVW6FULSW�̂ ey�kha^Zgby�3')�(36�beb
^ey�ijbeh`_gbc��g_lbibqguo�^ey�^Zggh]h�ijbgl_jZ��H[jZlbl_�\gbfZgb_�gZ�lh��qlh
jZaebqgu_�^jZc\_ju�gZkljhcdb�ijbgl_jZ�fh]ml�ijb\_klb�d�jZaebqguf�nhjfZlZf
^hdmf_glZ��ihkdhevdm�jZaj_r_gb_��i_qZlZ_fu_�h[eZklb�b�dhebq_kl\h�\kljh_gguo
rjbnlh\��dZd�ijZ\beh��jZaebqZxlky��

� <�ijh]jZff_�VSDGPLQ�s_edgbl_�gZ�dghidm�I_j_bf_gh\Zlv����<�ihy\b\r_fky�^bZeh]_
\\_^bl_�bfy�b�s_edgbl_�gZ�2.��Bfy�^he`gh�[ulv�h^ghagZqguf��Z�lZd`_�lZdbf��ih
dhlhjhfm�fh`gh�magZlv�ijbgl_j�b�p_ev�_]h�ijbf_g_gby��Bf_gZ�ijbgl_jh\�^he`gu
[ulv�h^bgZdh\ufb�^ey�\k_o�ihevah\Zl_e_c��l�d��ijb�h[f_g_�^hdmf_glZfb�\u[jZgguc
ijbgl_j�g_�baf_gy_lky��_keb�hg�bf__lky�ih^�lZdbf�`_�bf_g_f�m�ihemqZl_ey��

� ?keb�dZdhc�eb[h�ba�mklZgh\e_gguo�ijbgl_jh\�<Zf�[hevr_�g_�gm`_g��lh�<u�fh`_l_
_]h�m^Zeblv��>ey�wlh]h�\u^_ebl_�_]h�\�kibkd_�MklZgh\e_ggu_�ijbgl_ju�b�s_edgbl_
gZ�dghidm�M[jZlv����M^Zeblv�ijbgl_j��ijbf_gy_fuc�ih�mfheqZgbx��ijb�ihfhsb
wlh]h�^bZeh]Z�g_evay��

� <�kibkd_�ijh]jZffu�VSDGPLQ�MklZgh\e_ggu_�ijbgl_ju�\u^_ebl_�ijbgl_j�b
s_edgbl_�gZ�dghidm�Kh_^bgblv����
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Ihy\blky�^bZeh]�Kh_^bgblv��

<�^bZeh]_�Kh_^bgblv�fh`gh�baf_gblv�beb�m^Zeblv�bf_xsb_ky�hq_j_^b��Z�lZd`_
^h[Z\blv�gh\u_�hq_j_^b��

� ?keb�<u�baf_gbl_�qZklv�l_dklZ��gZoh^ys_]hky�ihke_�agZdZ�jZ\gh��lh�\dexqblky
dghidZ�Baf_gblv��;eZ]h^Zjy�wlhfm�<u�fh`_l_�baf_gblv�hq_j_^v��bfy�dhlhjhc
gZoh^blky�i_j_^�agZdhf�jZ\gh��

� ?keb�<u�baf_gy_l_�l_dkl��gZoh^ysbcky�i_j_^�agZdhf�jZ\gh��lh�<u�fh`_l_�aZ^Zlv
gh\mx�hq_j_^v��GZ�f_kl_�dghidb�Baf_gblv�ihy\blky�dghidZ�>h[Z\blv��S_eqdhf�gZ
dghid_�>h[Z\blv�gh\Zy�hq_j_^v�[m^_l�ijbgylZ�\�kibkhd��

� <�l_dklh\hf�ihe_�>hklmigu_�hq_j_^b�\\_^bl_�bfy�hq_j_^b�ijbgl_jZ�b�dhfZg^m
i_qZlb�\�wlhc�hq_j_^b��Ihke_�agZdZ�jZ\gh�gZoh^blky�dhfZg^gZy�kljhdZ��dhlhjZy
\uihegblky�\�lhf�kemqZ_��_keb�[m^_l�ijhba\_^_gZ�i_qZlv�\�hq_j_^b�k�bf_g_f�i_j_^
agZdhf�jZ\gh��Ijbf_jhf�^ey�6RODULV�fh`_l�[ulv�dhfZg^Z��6\PQDPH OS��G
�6\VWHPTXHXH!���Z�^ey�/LQX[����6\PQDPH OSU��3��6\VWHPTXHXH!���

� S_edgbl_�gZ�>h[Z\blv�^ey�ijbgylby�gh\hc�hq_j_^b�b�aZdjhcl_�^bZeh]�gZ`Zlb_f�gZ
2.��G_gm`gu_�<Zf�hq_j_^b�fh`gh�m^Zeblv�ijb�ihfhsb�dghidb�M[jZlv��

� <�kibkd_�MklZgh\e_ggu_�ijbgl_ju�ijh]jZffu�ih�mijZ\e_gbx�i_qZlvx�VSDGPLQ
\u^_ebl_�ijbgl_j�b�s_edgbl_�gZ�dghidm�Dhgnb]mjbjh\Zlv����Ihy\blky�^bZeh]
GZkljhcdb�ijbgl_jZ�k�g_kdhevdbfb�\deZ^dZfb��<�wlhf�^bZeh]_�fh`gh�ij_^ijbgylv
gZkljhcdb��dhlhju_�^hklmigu�nZcem�33'�\u[jZggh]h�ijbgl_jZ��
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� GZ�\deZ^d_�;mfZ]Z�fh`gh�aZ^Zlv��gZijbf_j��nhjfZl�b�ehlhd�[mfZ]b��bkihevam_fu_
ijbgl_jhf�ih�mfheqZgbx��

� ?keb�<u�bkihevam_l_�h[sbc�^jZc\_j�ijbgl_jZ��lh�gZ�\deZ^d_�Mkljhckl\h�^ey�mjh\gy
3RVW6FULSW�b�p\_lh\h]h�ki_dljZ�g_h[oh^bfh�\uihegblv�khhl\_lkl\mxsb_�^ey�^Zggh]h
mkljhckl\Z�gZkljhcdb��>ey�ih^^_j`db�[he__�jZggbo�ijbgl_jh\�3RVW6FULSW�\�jZa^_e_
3RVW6FULSW�g_h[oh^bfh�mklZgh\blv��Mjh\_gv����\f_klh��Mjh\_gv�����?keb�m�<Zk�q_jgh�
[_euc�ijbgl_j��lh�\�jZa^_e_�P\_l�g_h[oh^bfh�mklgh\blv�Hll_gdb�k_jh]h���\
hklZevguo�`_�kemqZyo����P\_l���<�kemqZ_��_keb�mklZgh\dZ�hll_gdh\�k_jh]h�ijb\_^_l�d
g_dZq_kl\_gghfm�j_amevlZlm��lh�\�jZa^_e_�P\_l�mklZgh\bl_��P\_l���Z�ij_h[jZah\Zgb_
ij_^hklZ\vl_�ijbgl_jm�beb�wfmeylhjm�3RVW6FULSW��

� Djhf_�lh]h��ijb�bkihevah\Zgbb�h[s_]h�^jZc\_jZ�ijbgl_jZ�gZ�\deZ^d_
>hihegbl_evgu_�gZkljhcdb�g_h[oh^bfh�ijZ\bevgh�aZ^Zlv�ihey�kljZgbpu��ihe_��g_
aZgylh_�i_qZlvx��^ey�lh]h��qlh[u�kljZgbpZ�gZi_qZlZeZkv�iheghklvx��Z��g_
h[j_aZgghc���>hihegbl_evgh�\�ihe_�^ey�dhff_glZjb_\�fh`gh�\\_klb�hibkZgb_�
dhlhjh_�ihy\blky�\�^bZeh]_�I_qZlv��

� G_dhlhju_�ba�wlbo�gZkljh_d�fh`gh�\uihegblv�d�dZ`^hfm�^hdmf_glm�\�^bZeh]_
I_qZlv�beb�\�^bZeh]_�gZkljh_d�i_qZlb�\�6WDU2IILFH�ijb�ihfhsb�dghidb�K\hckl\Z��

� GZ`fbl_�\�ijh]jZff_�VSDGPLQ�gZ�dghidm�Ijh[gZy�kljZgbpZ����^ey�lh]h��qlh[u
\uihegblv�ijh[gmx�i_qZlv��?keb�i_qZlv�ijh[ghc�kljZgbpu�g_�ihemqbeZkv�beb
ihemqbeZkv��gh�g_�ijZ\bevgh��lh�ijh\_jvl_�\k_�\uiheg_ggu_�<Zfb�gZkljhcdb�b
ihijh[mcl_�_s_�jZa�gZi_qZlZlv�ijh[gmx�kljZgbpm��
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<u[hj�ijbgl_jZ�ih�mfheqZgbx�

?keb�\k_�g_h[oh^bfu_�gZkljhcdb�\uiheg_gu��lh�<Zf�hklZehkv�\u[jZlv�ijbgl_j�ih
mfheqZgbx�beb�lZd�gZau\Z_fuc�klZg^Zjlguc�ijbgl_j��Ijbgl_j�ih�mfheqZgbx�[m^_l
bkihevah\Zlvky�^ey�\gh\v�kha^Zgguo�^hdmf_glh\��Z�lZd`_�^ey�aZ]jm`_gguo�^hdmf_glh\�
^ey�dhlhjuo�g_�bf__lky�ijbgl_jZ��

� >ey�lh]h��qlh[u�\�kibkd_�MklZgh\e_ggu_�ijbgl_ju�\u[jZgguc�ijbgl_j�gZagZqblv
klZg^Zjlguf��s_edgbl_�^\Z�jZaZ�gZ�_]h�bf_gb�beb�h^bg�jZa�gZ�dghid_�Ijbgl_j�ih

mfheqZgbx��

Ijbgl_j��gZagZq_gguc�ih�mfheqZgbx��[m^_l�ihdZaZg�\�\_jog_c�qZklb�ihey�ijh]jZffu�ih
mijZ\e_gbx�i_qZlvx�VSDGPLQ��

I_j_^ZqZ�nZdkh\�\�6WDU2IILFH�^ey�8QL[�
Ijbf_qZgb_��A^_kv�^Z_lky�hibkZgb_�mklZgh\db�\u\h^Z�nZdkZ�^ey�nZdk�fh^_fZ��ehdZevgh
ih^dexq_ggh]h�d�<Zr_fm�dhfivxl_jm��

?keb�\�<Zr_c��ehdZevghc��kbkl_f_�bgklZeebjh\Zg�nmgdpbhgbjmxsbc�iZd_l�nZdkZ��dZd
gZijbf_j��(ID[�beb�+\OD)D[��lh�\�6WDU2IILFH�m�<Zk�_klv�\hafh`ghklv�ijhklh�b�m^h[gh
hlijZ\eylv�nZdkbfbevgu_�khh[s_gby��

>ey�wlh]h�g_h[oh^bfh�kgZqZeZ�mklZgh\blv�ijbgl_j��dZd�[ueh�hibkZgh�\ur_��Fu
j_dhf_g^m_f�<Zf�bgklZeebjhZlv�lZdhc�`_�^jZc\_j��dhlhjuc�<u�bkihevam_l_�^ey�i_qZlb
<Zrbo�^hdmf_glh\��l�d��lh]^Z�\k_�<Zrb�nhjfZlbjh\Zgby�hklZgmlky�[_a�baf_g_gbc��<u
fh`_l_�mklZgh\blv�h[sbc�^jZc\_j�ijbgl_jZ��<�Kh_^bgblv�<u�^he`gu�kh_^bgblv
ijbgl_j�k�ID[BTXHXH��<�wlhf�`_�^bZeh]_�aZ^Zcl_�kihkh[�mijZ\e_gby�iZd_lhf�nZdkZ��

S_edgbl_�gZ�Dhgnb]mjZpby�nZdkZ����Hldjh_lky�^bZeh]�Dhgnb]mjbjh\Zlv�nZdk��

A^_kv�<u�fh`_l_�aZ^Zlv��dZd�[m^_l�i_j_^Z\Zlvky�nZdk��dZd�nZce�beb�dZd�dZgZe��SLSH���<
l_dklh\hf�ihe_�\\_^bl_�g_h[oh^bfmx�dhfZg^m�nZdkZ�k�_]h�iZjZf_ljZfb��Ijb�wlhf�<u
fh`_l_�ijbf_gblv�i_j_f_ggu_��703��b��3+21(���

� �703����aZf_gy_lky�\j_f_gguf�nZcehf�3RVW6FULSW��
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� �3+21(����aZf_gy_lky�ijb�\uoh^_�ghf_jhf�l_e_nZdkZ��

<�^hdmf_gl_�\\_^bl_�ghf_j�nZdkZ�dZd�l_dkl��<u�fh`_l_�lZd`_�\\_klb�dhfZg^m�ihey�
dhlhjZy�ijbf_l�ghf_j�nZdkZ�ba�l_dms_c�[Zau�^Zgguo��<\h^�ghf_jZ�nZdkZ�g_h[oh^bfh
gZqZlv�k�\\h^Z�agZdh\�##��b�aZdhgqblv�\\h^hf�agZdh\�##��GZijbf_j�
##������������##��?keb�<u�g_�ohlbl_��qlh[u�wlb�agZdb�[ueb�\b^gu�\�i_qZlb��lh
mklZgh\bl_�bo�\�p\_l_�nhgZ��?keb�\�^hdmf_gl_�g_�mdZaZg�ghf_j�l_e_nZdkZ��lh�ihke_
i_j_^Zqb�\�i_qZlv�ihy\blky�^bZeh]��\�dhlhjuc�<u�fh`_l_�\\_klb�ghf_j�l_e_nZdkZ��ih
dhlhjhfm�nZdk�^he`_g�[ulv�hlijZ\e_g��

H[jZlbl_�\gbfZgb_�gZ�lh��qlh�dZ`^h_�nZdkbfbevgh_�khh[s_gb_�g_h[oh^bfh�kha^Z\Zlv
dZd�hl^_evguc�^hdmf_gl��bgZq_�i_j\uc�ihemqZl_ev�ihemqbl�\k_�<Zrb�nZdku��<�^bZeh]_
NZce���Kebygb_�hlf_lvl_�ihe_�Ijbgl_j��Z�aZl_f�Kha^Zlv�hl^_evgh_�aZ^Zgb_�i_qZlb��

Dhgnb]mjZpby�rjbnlh\�\�8QL[�
?keb�<u�jZ[hlZ_l_�kh�6WDU2IILFH��lh�<u��hq_\b^gh��aZf_lbeb��qlh�\�aZ\bkbfhklb�hl�lbiZ
^hdmf_glZ��ij_^eZ]Zxlky�jZaebqgu_�gZ[hju�rjbnlh\��Ijbqbghc�lhfm�y\ey_lky�lh��qlh�\
dZ`^hf�ijbeh`_gbb�bkihevamxlky�gZb[he__�ih^oh^ysb_�d�^Zgghfm�ijbeh`_gbx
rjbnlu��

LZd��gZijbf_j��\�l_dklh\hf�^hdmf_gl_�\�ihe_�\u[hjZ�rjbnlh\�ij_^klZ\e_gu�lhevdh�l_
rjbnlu��dhlhju_�fh]ml�[ulv�gZi_qZlZgu��bkoh^y�ba�lh]h�ijbgpbiZ��qlh�kha^Zggu_
^hdmf_glu�<u�aZohlbl_�i_j_g_klb�gZ�[mfZ]m��

<�^hdmf_gl_�+70/�beb�\�jZaf_ld_�2QOLQH�^hklmigu�lhevdh�l_�rjbnlu��dhlhju_�fh]ml
[ulv�\u\_^_gu�gZ�wdjZg��

<�^hdmf_glZo�we_dljhgghc�lZ[ebpu�b�jbkmgdh\�ij_^klZ\e_gu�l_�rjbnlu��dhlhju_�fh]ml
[ulv�beb�gZi_qZlZgu��beb�ihdZaZgu�gZ�wdjZg_��

<�6WDU2IILFH�[ueZ�kh\_jr_gZ�ihiudlZ�k^_eZlv�lZd��qlh[u�bah[jZ`_gb_�gZ�wdjZg_
kh\iZ^Zeh�k�bah[jZ`_gb_f�\�i_qZlb��:<6,:<*���<hafh`gu_�ijh[e_fu�ijb
bkihevah\Zgbb�lh]h�beb�bgh]h�lbiZ�rjbnlZ�[m^ml�ihdZaZgu�\�gb`g_c�qZklb�^bZeh]Z
NhjfZl���AgZdb��>ey�lh]h��qlh[u�kgbablv�\_jhylghklv�\hagbdgh\_gby�dZdbo�eb[h
ijh[e_f�b�ijb�wlhf�h[eZ^Zlv�^hklZlhqguf�\u[hjhf�rjbnlh\��\�wlhc�qZklb�[m^_l
hibkZgh��dZd�gZbemqrbf�h[jZahf�ij_^klZ\blv�rjbnlu�gZ�[mfZ]_��<�hlebqb_�hl�^jm]bo
hi_jZpbhgguo�kbkl_f��\�8QL[�y\ey_lky�g_^hklZlhqguf�lhevdh�^h[Z\blv�rjbnlu�\
bgl_jn_ck�;�:LQGRZ��Ihkdhevdm�6WDU2IILFH�̂ he`_g�kZf�\uihegblv�hi_jZpbx�\u\h^Z
rjbnlh\�\�i_qZlv��g_h[oh^bfh�wlb�rjbnlu�kdhgnb]mjbjh\Zlv�\�kbkl_f_�i_qZlb
6WDU2IILFH��

<Z`guf�ijb�wlhf�y\ey_lky�lh��qlh�6WDU2IILFH�\�8QL[�fh`_l�gZi_qZlZlv�rjbnlu�lhevdh�\
nhjfZl_�7\SH���>ey�rjbnlh\�\�^jm]bo�nhjfZlZo��7UXH7\SH��g_h[oh^bfh�\uihegblv
^hihegbl_evgu_�hi_jZpbb��
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6WDU2IILFH�bgklZeebjm_l�ih�mfheqZgbx�g_dhlhju_�rjbnlu��Hkh[_ggh�wlh�dZkZ_lky
lZdbo�rjbnlh\�dZd�6WDU%DWV�b�6WDU0DWK��Wlb�rjbnlu�g_h[oh^bfu�^ey�ij_^klZ\e_gby
fZjd_jh\�kibkdZ�b�fZl_fZlbq_kdbo�nhjfme��

<�kemqZ_�g_h[oh^bfhklb��b�\�kemqZ_�gZebqby�ijZ\�^hklmiZ�d�iZid_�^ey�aZibk_c�
ijh]jZffZ�VSDGPLQ�kha^Zkl�beb�h[gh\bl�nZceu�IRQWV�GLU�b�
�DIP��?keb�nZceh\�DIP�g_
bf__lky��lh�hgb�[m^ml�kha^Zgu�ihkj_^kl\hf�ijh]jZffu�*KRVWVFULSW��Ihwlhfm�g_h[oh�
^bfh��qlh[u�*KRVWVFULSW�[ue�bgklZeebjh\Zg�b�JV�aZimkdZeky�[_a�mdZaZgby�imlb��Ijb
wlhf�gm`gh�mq_klv��qlh�nZceu�DIP��kha^Zggu_�ijb�ihfhsb�ijh]jZffu�JV�g_�kh^_j`Zl
bgnhjfZpbb�h�iZjZo�d_jgbg]Z��Ihwlhfm�<u�^he`gu�hl^Zlv�ij_^ihql_gb_�nZceZf�DIP�
dhlhju_�ihklZ\eyxlky�\f_kl_�k�rjbnlZfb��_keb�hgb��dhg_qgh��_klv��

BgklZeeypby�gh\uo�rjbnlh\�7\SH��\�kbkl_f_�8QL[�
6WDU2IILFH�ijhkfZljb\Z_l�Z\lhfZlbq_kdb�imlv�rjbnlZ��)RQWSDWK��b�g_dhlhju_
klZg^Zjlgu_�imlb�\�ihbkdZo�rjbnlh\�3RVW6FULSW�7\SH��b��\�kemqZ_�bo�gZoh`^_gby�
ij_^hklZ\ey_l�bo�^ey�i_qZlb��Ijb�wlhf�kms_kl\m_l�g_kdhevdh�mkeh\bc�hlghkbl_evgh
ihe_c��Wlb�mkeh\by�fh`gh�ihkfhlj_lv�\�kijZ\d_�ih�6WDU2IILFH��\\_^y�ihgylb_��)RQWSDWK��
Djhf_�wlh]h��ijb�ihfhsb�ij_^klZ\e_gguo�gb`_�kihkh[h\��fh`gh�bgl_]jbjh\Zlv
rjbnlu�7\SH���

Fu�ij_^klZ\bf�a^_kv�lhevdh�g_dhlhju_�ba�kms_kl\mxsbo�\hafh`ghkl_c��<_jhylgh��<u
gZc^_l_�[he__�ijhklhc�f_lh^�bgklZeeypbb�rjbnlh\��LZdZy�bgnhjfZpby�fh`_l
kh^_j`Zlvky��gZijbf_j��\�:HE��H[jZlbl_�\gbfZgb_�gZ�lh��qlh�[hevrbgkl\h�rjbnlh\
y\eyxlky�aZsbs_gguf�fZl_jbZehf��FRS\ULJKW���Ihwlhfm�fu�j_dhf_g^m_f
bgklZeebjh\Zlv�rjbnlu�lhevdh�ihke_�ihemq_gby�jZaj_r_gby�gZ�wlh��

Rjbnlu�3RVW6FULSW�7\SH����dZd�ijZ\beh��khklhyl�ba�^\mo�nZceh\�k�h^bgZdh\ufb�bf_gZfb�
gh�jZaebqgufb�hdhgqZgbyfb��


�DIP���f_ljbdb�rjbnlZ��gZijbf_j��ijhf_`mlhd�f_`^m�agZdZfb�b�


�SIE���^Zggu_�rjbnlZ�\�[bgZjghf��m`Zlhf��nhjfZl_�beb�


�SID���^Zggu_�rjbnlZ�\�l_dklh\hf��^hklmiguf�^ey�ql_gby��nhjfZl_�

<�aZ\bkbfhklb�hl�hi_jZpbhgghc�kbkl_fu�g_h[oh^bf�beb�nZce�SIE��beb�nZce�SID�\f_kl_�k
nZcehf�DIP��

>ey�\\h^Z�rjbnlh\�\�kbkl_fm�g_h[oh^bfh�\uihegblv�ke_^mxs__��

� Kha^Zcl_�kh[kl\_ggmx�ih^iZidm�^ey�gh\uo�rjbnlh\�b�gZah\bl_�__��gZijbf_j�
fhbBW\SH���Wlm�iZidm�g_h[oh^bfh�ihf_klblv�ehdZevgh�gZ�dhfivxl_j_�;�6HUYHU��Wlb
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nZceu�fh`gh�lZd`_�bgklZeebjh\Zlv�\�kms_kl\mxsbc�dZlZeh]�rjbnlh\��?keb�<u
kh[bjZ_l_kv�bkihevah\Zlv�wlb�rjbnlu�lhevdh�\�6WDU2IILFH��lh�kdhibjmcl_�beb
i_j_f_klbl_�bo�\�iZidm�2IILFH���VKDUH�IRQWV�W\SH���<�wlhf�kemqZ_�hliZ^Z_l
g_h[oh^bfhklv�jZkrbj_gby�imlb�rjbnlZ��hibkZgb_�dhlhjh]h�ij_^klZ\e_gh�gb`_�
Nmgdpbx�bfihjlZ�rjbnlh\�<u�gZc^_l_�\�^bZeh]_�>h[Z\blv�rjbnlu��_keb�gZ`f_l_
\�g_f�gZ�dghidm�Bfihjl�rjbnlh\��

� HklZevgu_�gZkljhcdb�\uihegyxlky�ijb�ihfhsb�dhfZg^u�VSDGPLQ��qlh�[m^_l�hibkZgh
\�ke_^mxs_f�jZa^_e_��>Ze__�hq_gv�\Z`gh�gZ`Zlv�gZ�dghidm�Ij_h[jZah\Zlv

f_ljbdb����\�^bZeh]_�rjbnlh\��b�\�ihy\b\r_fky�ke_^mxs_f�^bZeh]_�\u[jZlv
iZjZf_lj�<k_�rjbnlu��Lh]^Z�nZceu�
�DIP�[m^ml�Z\lhfZlbq_kdb�kdhibjh\Zgu�\
dZlZeh]�6WDU2IILFH�7\SH��b�lZd�ij_h[jZah\Zgu��qlh�klZg_l�\hafh`guf�h[jZ[hlZlv�bo�\
6WDU2IILFH��Djhf_�lh]h��ijh]jZffZ�VSDGPLQ�Z\lhfZlbq_kdb�kha^Z_l�nZceu��IRQWV�GLU���
g_h[oh^bfu_�^ey�;6HUYHU��

� AZl_f�d�imlb�rjbnlZ��)RQWSDWK��^h[Z\vl_�imlv�d�<Zr_fm�gh\hfm�ih^dZlZeh]m��DZd�wlh
^_eZ_lky��<u�fh`_l_�magZlv�ba�^hdmf_glZpbb�d�<Zr_c�kbkl_f_�;�:LQGRZ��Ijb\_^_f
ijbf_j�^ey�;)UHH��)RQW3DWK�gZoh^blky��dZd�ijZ\beh��\�nZce_��HWF�;)��&RQILJ�
Hldjhcl_�wlhl�nZce�b�gZc^bl_�i_j_f_ggmx�^ey�)RQW3DWK��^h[Z\vl_�<Zr�gh\uc
dZlZeh]��hl^_eyy�_]h�aZiylhc��b�khojZgbl_�wlhl�nZce��Gh\uc�)RQW3DWK�\klmibl�\�kbem
ihke_�i_j_aZimkdZ�kbkl_fu�;�:LQGRZ��?keb�<u�ohlbl_�aZj_]bkljbjh\Zlv�wlhl
dZlZeh]�lhevdh�\�6WDU2IILFH��jZkrbjvl_�khhl\_lkl\mxsbf�h[jZahf�i_j_f_ggmx
6$/B)2173$7+�\�kdjbilZo��VRIILFH��VSDGPLQ��������

>h[Z\e_gb_�rjbnlh\�7\SH��ijb�ihfhsb�ijh]jZffu
ih�mijZ\e_gbx�i_qZlvx�VSDGPLQ�\�8QL[�
Ijb�ihfhsb�ijh]jZffu�VSDGPLQ�fh`gh�bgklZeebjh\Zlv�rjbnlu�7\SH���;eZ]h^Zjy�wlhc
ijh]jZff_�rjbnlu�[m^ml�lZd�kdhgnb]mjbjh\Zgu��qlh�hgb�ihkj_^kl\hf�6WDU2IILFH�[m^ml
\u\_^_gu�gZ�ijbgl_j��

� >ey�lh]h��qlh[u�hldjulv�^bZeh]�Imlv�rjbnlZ��gZ`fbl_�gZ�dghidm�>h[Z\blv
rjbnlu��
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� <�gb`g_f�l_dklh\hf�ihe_�\\_^bl_�bfy�^bkie_y�;:LQGRZ�̂ ey�g_h[oh^bfh]h
ihbkdh\h]h�imlb�rjbnlh\�b�s_edgbl_�gZ�dghidm�BgklZeebjh\Zlv�imlb�^ey�hl[hjZ
imlb�rjbnlZ�;6HUYHU��

� Ijb�ihfhsb�dghidb�H[ahj����<u�fh`_l_�\u[jZlv�hklZevgu_�imlb��?keb�<u�kha^Zeb
gh\uc�dZlZeh]��gZijbf_j��fhbBW\SH���lh�<u�fh`_l_�_]h�\u[jZlv�\�ke_^mxs_f
^bZeh]_��

� ?keb�<u�g_�ohlbl_�ijhkfZljb\Zlv�dZdhc�eb[h�imlv�ba�kibkdZ��lh�\u^_ebl_�aZibkv
wlh]h�imlb�b�gZ`fbl_�gZ�dghidm�M[jZlv����

� Ijb�ihfhsb�dghidb�Bfihjl�rjbnlh\����fh`gh�dhibjh\Zlv�rjbnlu�ba�h^gh]h
dZlZeh]Z�\�^jm]hc��

� Ihke_�\uiheg_gby�\k_o�g_h[oh^bfuo�<Zf�gZkljh_d�gZ`fbl_�gZ�dghidm�2.��?keb�<u
aZohlbl_�ij_j\Zlv�bgklZeeypbx�rjbnlh\��lh�gZ`fbl_�gZ�dghidm�Hlf_gZ��

Ihke_�wlh]h�ihy\blky�^bZeh]��\�dhlhjhf�<u�fh`_l_�mklZgh\blv�jZaebqgu_�Zljb[mlu
rjbnlZ��DZd�\uihegblv�wlm�hi_jZpbx��<u�magZ_l_�ba�ke_^mxs_]h�Z[aZpZ��

GZkljhcdZ�Zljb[mlh\�rjbnlZ�

� ?keb�<u�gZ`f_l_�gZ�dghidm�GZkljhcdZ�Zljb[mlh\�rjbnlZ��lh�kjZam�`_�ihy\blky
^bZeh]�Rjbnlu��Wlhl�^bZeh]�ihy\ey_lky�Z\lhfZlbq_kdb��_keb�\u[jZlv�>h[Z\blv
rjbnlu��
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<u�ihemqbl_�kibkhd�k�bgklZeebjh\Zggufb��Z�lZd`_�^hklmigufb�rjbnlZfb��kh]eZkgh
\u[jZgguo�iml_c��<�gb`g_c�qZklb�^bZeh]Z�d�dZ`^hfm�ba�wlbo�rjbnlh\�ihdZaZgu
khhl\_lkl\mxsb_�iZjZf_lju��dhlhju_�fh`gh�hlj_^Zdlbjh\Zlv��

?keb�<u�\u^_ebl_�g_kdhevdh�rjbnlh\��dhlhju_�jZaebqZxlky�ih�h^ghfm�ba�mdZaZgguo
k\hckl\��lh�\�iheyo��dhlhju_�kh^_j`Zl�jZaebqbl_evgu_�k\hckl\Z��[m^_l�ihdZaZgZ
a\_a^hqdZ��
���?keb�<u�baf_gbl_�^jm]h_�k\hckl\h�b�s_edgbl_�gZ�dghidm�Ijbgylv��lh
k\hckl\Z��ihf_q_ggu_�a\_a^hqdhc��g_�baf_gylky��>ey�lh]h��qlh[u�baf_gblv��gZijbf_j�
h^bgZdh\mx�dh^bjh\dm�kjZam�^ey�g_kdhevdbo�rjbnlh\��\u^_ebl_�kgZqZeZ�\k_�wlb
rjbnlu��Bo�h[sZy�dh^bjh\dZ�[m^_l�ihdZaZgZ�\�ihe_�Dh^bjh\dZ��<�^jm]bo�iheyo�fh]ml
gZoh^blky�hklZevgu_�h[sb_�k\hckl\Z�beb�a\_a^hqdZ��L_i_jv�baf_gbl_�kh^_j`bfh_�\�ihe_
Dh^bjh\dZ��

� Ihke_�lh]h��dZd�<u�baf_gbeb�iZjZf_lju��<u�fh`_l_�bo�gZagZqblv�ijb�ihfhsb
dghidb�Ijbf_gblv��Ijh]jZffZ�VSDGPLQ�khojZgbl�wlm�bgnhjfZpbx�^ey�^Zevg_cr_]h
bkihevah\Zgby��

� ?keb�<u�ohlbl_�m^Zeblv�dZdhc�eb[h�rjbnl��lh�\u^_ebl_�_]h�b�gZ`fbl_�gZ�dghidm
M[jZlv�����m^Ze_gZ�[m^_l�lhevdh�kkuedZ�gZ�wlhl�rjbnl��KZf�nZce�rjbnlZ�m^Ze_g�g_
[m^_l���

� M�<Zk�_klv�\hafh`ghklv�ij_h[jZah\Zlv�eb[h�\k_�f_ljbdb��eb[h�h^gm�f_ljbdm
\u[jZgguo�rjbnlh\��>ey�wlh]h�s_edgbl_�\�^bZeh]_�Rjbnlu�gZ�dghidm
Ij_h[jZah\Zlv�f_ljbdm�����<�ihy\b\r_fky�^bZeh]_�fh`gh�\u[jZlv�rjbnlu��^ey
dhlhjuo�g_h[oh^bfh�ij_h[Zah\Zlv�f_ljbdm��Z�lZd`_��\�kemqZ_�g_h[oh^bfhklb�
baf_gblv�dh^bjh\dm��
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G_dhlhju_�^hklmigu_�rjbnlu�jZkiheZ]Zxl�nZceZfb�$)0�k�ijZ\bevgufb�f_ljbdZfb�
gh�g_ijZ\bevguf�\_dlhjhf�dh^bjh\db��?keb�<u�hlf_lbeb�ihe_�Ijb�g_h[oh^bfhklb

bkijZ\blv�dh^bjh\dm��ijh]jZffZ�VSDGPLQ�hij_^_ebl�ijZ\bevguc�\_dlhj�dh^bjh\db�
<hklhqgh_\jhi_ckdb_�b�dbjbeebq_kdb_�rjbnlu�aZqZklmx�h[eZ^Zxl�g_ijZ\bevguf
\_dlhjhf�dh^bjh\db��<�wlhf�kemqZ_�^ey�dhg\_jlbjh\Zgby�bkihevam_lky�*KRVWVFULSW�beb
kh[kl\_gguc�Ze]hjblf��>ey�aZimkdZ�ijhp_kkZ�dhg\_jlbjh\Zgby�s_edgbl_�gZ�2.��

� Ij_h[jZah\Zggu_�f_ljbdb�<u�gZc^_l_�\�dZlZeh]_�2IILFH���VKDUH�[S��IRQWPHWULFV�DIP�
Ihke_�bgklZeeypbb�gh\uo�rjbnlh\��fu�j_dhf_g^m_f�ij_h[jZah\Zlv�f_ljbdb��?keb�m
<Zk�\hagbdeb�ijh[e_fu�k�g_dhlhjufb�rjbnlZfb��g_ijZ\bevguc�jZaf_j���lh�kgZqZeZ
ij_h[jZamcl_�\k_�f_ljbdb��^Z`_�_keb�wlhl�ijhp_kk�aZcf_l�m�<Zk�g_dhlhjh_�\j_fy�
Lh]^Z�\k_�f_ljbdb�[m^ml�ij_^klZ\e_gu�\�lhf�nhjfZl_��dhlhjuc�ih^^_j`b\Z_lky�\
6WDU2IILFH��

� <uclb�ba�wlh]h�^bZeh]Z�fh`gh�s_eqdhf�gZ�dghid_�AZdjulv��Ijh]jZffZ�VSDGPLQ
jZkihagZ_l�gh\u_�rjbnlu�7\SH��b�kha^Zkl�^ey�gbo�g_h[oh^bfu_�nZceu��gZijbf_j�
IRQWV�GLU���

Khh[s_gb_�h[�hrb[d_�lbiZ�
�6DO)RQW6WUXFW��/RDG��;/RDG4XHU\)RQW����
hagZqZ_l��qlh�rjbnl��gZoh^ysbcky�gZ�;6HUYHU��aZ]jmablv�g_\hafh`gh��Ijbqbghc�wlhfm
fh]ml�[ulv�g_iheZ^db�k�iZfylvx��gh�kdhj__�\k_]h��qlh�rjbnl�eb[h�_s_�g_�bgklZeeb�
jh\Zg��eb[h�m`_�^_bgklZeebjh\Zg��Ijh\_jblv�wlh�fh`gh�ijb�ihfhsb�dhfZg^�[OVIRQWV�
[IRQWVHO�b�[IG��DhfZg^Z�[OVIRQWV�ijh^hklZ\ey_l�kibkhd�\k_o�rjbnlh\��gZoh^ysboky�\�;�
[IRQWVHO�y\ey_lky�ijbeh`_gb_f�;��\�dhlhjhf�fh`gh�ij_^klZ\blv�kibkhd�rjbnlh\��b�[IG
i_j_qbkey_l�\k_�agZdb�h^gh]h�rjbnlZ��gZijbf_j��ihkj_^kl\hf�dhfZg^u�[IG��IQ�)L[HG��

Ijh[e_fu��\hagbdZxsb_�ijb�ij_^klZ\e_gbb
rjbnlh\�\�8QL[�
Ijb�bah[jZ`_gbb�g_dhlhjuo�rjbnlh\�\�hij_^_e_gghf�jZaf_j_�fh`_l�\hagbdgmlv�lZd
gZau\Z_fh_��j_[jbklh_�bah[jZ`_gb_���Ijbqbghc�lhfm�y\ey_lky�lh��qlh�^ey�g_dhlhjuo
lbih\�rjbnlh\�bf__lky�lhevdh�ibdk_evguc�rjbnl��dhlhjuc�m\_ebqb\Z_lky�^h
khhl\_lkl\mxs_]h�jZaf_jZ��<h�fgh]bo�^bkljb[mpbyo�8QL[�/LQX[��gZijbf_j��lZdhc
rjbnl�dZd�7LPHV�g_^hklmi_g�dZd�fZkrlZ[bjm_fuc��
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<�wlhf�kemqZ_��^ey�memqr_gby�ij_^klZ\e_gby�rjbnlh\�7LPHV�b�+HOYHWLFD��g_h[oh^bfh
khhl\_lkl\mxsb_�klZg^Zjlgu_�rjbnlu�bgklZeebjh\Zlv�aZgh\h�dZd�7\SH��)RQWV��<f_kl_
kh�6WDU2IILFH�bgklZeebjmxlky�ih�mfheqZgbx�ihoh`b_�fZkrlZ[bjm_fu_�rjbnlu��?keb
<Zk�g_�mkljZb\Z_l�j_[jbklh_�ij_^klZ\e_gb_��b�m�<Zk�g_l�wlbo�rjbnlh\��lh�ihkj_^kl\hf
dhfZg^�f_gx�K_j\bk���IZjZf_lju������H[sb_���AZf_gZ�rjbnlZ�fh`gh�memqrblv
bah[jZ`_gb_�wdjZgZ��mklZgh\b\��qlh�\f_klh�7LPHV�^he`_g�bkihevah\Zlvky�7LPPRQV��Z
\f_klh�+HOYHWLFD���+HOPHW���<k_]^Z��b��WdjZg��^he`gu�[ulv�\dexq_gu���?keb�<u�g_
ohlbl_�jZ[hlZlv�kh�rjbnlZfb�7LPHV�beb�+HOYHWLFD��lh�\�f_gx�K_j\bk���IZjZf_lju�����

L_dklh\uc�^hdmf_gl���KlZg^Zjlgu_�rjbnlu�fh`gh�\u[jZlv�^jm]b_�klZg^Zjlgu_
rjbnlu��

K�g_dhlhjufb�;�6HUYHU�fh`_l�\hagbdgmlv�ijh[e_fZ��dhlhjZy�aZdexqZ_lky�\�lhf��qlh
ibdk_evgu_�rjbnlu�fZkrlZ[bjmxlky�g_kflhljy�gZ�lh��qlh�bgklZeebjh\Zgu
khhl\_lkl\mxsb_�rjbnlu�2XWOLQH��<�g_dhlhjuo�kemqZyo�wlm�ijh[e_fm�fh`gh�ba[_`Zlv�
_keb�baf_gblv�imlv�lZd��qlh�kgZqZeZ�[m^ml�gZc^_gu�rjbnlu�2XWOLQH��Z�\�bguo�kemqZyo��
^h[Z\blv�d�imlb��XQVFDOHG��;he__�ih^jh[gmx�bgnhjfZpbx�h�rjbnlZo�\�kbkl_fZo�;
:LQGRZ�fh`gh�gZclb�\�jmdh\h^kl\_�ih�;��0DQXDO��ijb�ihfhsb�dhfZg^u�PDQ�;�
>hihegbl_evgmx�bgnhjfZpbx�hlghkbl_evgh�;)UHH�<u�gZc^_l_�ih�Z^j_km
KWWS���ZZZ�[IUHH���RUJ��

Ijh[e_fu��\hagbdZxsb_�ijb�i_qZlb�rjbnlh\�

?keb�rjbnl�g_�ihy\ey_lky�\�i_qZlb��lh�^ey�wlh]h�fh`_l�[ulv�fgh]h�ijbqbg��<
[hevrbgkl\_�kemqZ_\�<u�fh`_l_�^Z`_�wlh]h�b�g_�aZf_lblv��ihkdhevdm�\h�\j_fy�i_qZlb
kh\_jrZ_lky�ihiuldZ�\u[hjZ�gZb[he__�ih^oh^ys_]h��l�_��ihoh`_]h�rjbnlZ��dhlhjuc
aZf_gy_l�hlkmlkl\mxsbc�rjbnl��

� Rjbnlu�mklZgh\e_gu�lhevdh�^ey�;6HUYHU��gh�g_�^ey�kbkl_fu�i_qZlb�\�6WDU2IILFH�ijb
ihfhsb�dhfZg^u�VSDGPLQ��<u�ihemqbl_�gZbemqrb_�j_amevlZlu��_keb�g_h[oh^bfu_
<Zf�rjbnlu�ij_^klZ\e_gu�dZd�fZkrlZ[bjm_fu_�dZd�^ey�\u\h^Z�gZ�wdjZg��lZd�b�^ey
i_qZlb��

� Rjbnlu��m`_�bf_xsb_ky�\�IAM�ijbgl_jZ��aZ^Zgu�\�nZce_�33'��wlhl�nZce�gZoh^blky
\�2IILFH���VKDUH�[S��SSGV�
�SV���?keb�klZg^Zjlguc�rjbnl�g_�i_qZlZ_lky�gZ�<Zr_f
ijbgl_j_��lh�ijbqbgZ��dZd�ijZ\beh��aZdexqZ_lky�\�lhf��qlh�wlhl�rjbnl�\g_k_g�\�nZce
33'�dZd�rjbnl�ijbgl_jZ��gh�\�ijbgl_j_�g_�bgklZeebjh\Zg��Z�wlh��\�k\hx�hq_j_^v�
fh`_l�[ulv�k\yaZgh�k�l_f��qlh�<u�bgklZeebjh\Zeb�g_ih^oh^ysbc�^jZc\_j��nZce
33'���

� >Z`_��_keb�rjbnlu�mklZgh\e_gu�ihkj_^kl\hf�dhfZg^u�VSDGPLQ��\iheg_�\hafh`gh�
qlh�<Zr�ijbgl_j�g_�^himkdZ_l�\hh[s_�beb�lhevdh�\�h]jZgbq_gghf�\b^_�8SORDG
rjbnlh\�6RIW��<uihegblv�nmgdpbx�8SORDG�g_kfhljy�gZ�gZebqb_�ijbgl_jZ�
ih^^_j`b\Zxs_]h�3RVW6FULSW��fh`gh�ihkj_^kl\hf�wfmeylhjZ�3RVW6FULSW��l�d��lZdb_
wfmeylhju��dZd�ijZ\beh��g_�bf_xl�h]jZgbq_gbc�\�hlghr_gbb�bkihevah\Zgby
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rjbnlh\��<�wlhf�kemqZ_�ijhp_kk�i_qZlb�^eblky�^hevr_��b�<Zf�ijb^_lky�kfbjblvky
_s_�k�g_dhlhjufb�h]jZgbq_gbyfb��

� Hiulgu_�ihevah\Zl_eb�8QL[�fh]ml�ijh\_jblv��bf_xlky�eb�\�iZid_
2IILFH���VKDUH�[S��SVVRIWIRQWV��a^_kv�gZoh^ylky�rjbnlu�^ey�8SORDG�ijbgl_jZ�
mklZgh\e_ggu_�\�kbkl_f_�rjbnlu�7\SH��)RQWV��?keb�g_l��lh�\�wlm�iZidm�g_h[oh^bfh
kdhibjh\Zlv�khhl\_lkl\mxsb_�nZceu�rjbnlZ�SIE�beb�ihkj_^kl\hf�OQ��V�kha^Zlv
kkuedm��V\POLQN���

� <�6WDU2IILFH�̂ ey�nhjfZlbjh\Zgby�g_h[oh^bfZ�^hihegbl_evgZy�bgnhjfZpby��dhlhjZy
kh^_j`blky�\�hlghkys_fky�d�rjbnlm�nZce_�DIP��Wlhl�nZce�DIP�^he`_g�gZoh^blvky�\
dZlZeh]_�6WDU2IILFH�[S��IRQWPHWULFV�DIP��\�dZq_kl\_�dhibb�beb�V\POLQN���D�kh`Ze_gbx�
fgh]b_�nZceu�DIP�kha^Zgu�lZd��qlh�hgb�g_�fh]ml�h[jZ[Zlu\Zlvky�\�6WDU2IILFH�[_a
^hihegbl_evguo�hi_jZpbc��LZd��nZce�DIP��kha^Zgguc�ijb�ihfhsb�*KRVWVFULSW�7RRO
SULQWDIP��g_�fh`_l�bkihevah\Zlvky�[_a�\uiheg_gby�^hihegbl_evguo�rZ]h\��Djhf_
lh]h��rjbnlu�^he`gu�gZoh^blvky�\�nZce_�2IILFH���[S��SVVWG�IRQWV��

>hihegbl_evgu_�mdZaZgby�^ey�hiulguo�ihevah\Zl_e_c�8QL[�

Rjbnlu�g_h[oh^bfh�bgklZeebjh\Zlv�\k_]^Z�ijb�ihfhsb�ijh]jZffu�VSDGPLQ��Baf_gylv
g_ihkj_^kl\_ggh�nZceu�g_evay��Ijb�\hagbdgh\_gbb�ijh[e_f�\�gbo�fh`_l�kh^_j`Zlvky
bgnhjfZpby�h�\hafh`guo�bklhqgbdZo�hrb[db��

Kms_kl\m_l�^\Z�\Z`guo�nZceZ��dhlhju_�^he`gu�kh^_j`Zlvky�\�dZ`^hc�iZid_�rjbnlZ�
Wlh�nZce�IRQWV�GLU�b�nZce�IRQWV�VFDOH��NZce�IRQWV�GLU�hp_gb\Z_lky�k_j\_jhf�;�6HUYHU�̂ ey
kha^Zgby�kkuedb�f_`^m�kms_kl\mxsbfb�nZceZfb�b�ihdZaZggufb�bf_gZfb�rjbnlh\�
NZce�IRQWV�VFDOH�bkihevam_lky�mlbeblhc�PNIRQWGLU�kbkl_fu�;�:LQGRZ��<�nZce�IRQWV�VFDOH
aZghkylky�lhevdh�fZkrlZ[bjm_fu_�rjbnlu��?keb�\�wlhc�iZid_�kh^_j`Zlky�lhevdh
fZkrlZ[bjm_fu_�rjbnlu��lh�h[Z�wlb�nZceZ�b^_glbqgu��

<�i_j\hc�kljhd_�wlbo�nZceh\�^he`gh�[ulv�mdZaZgh�dhebq_kl\h�kh^_j`Zsboky�hibkZgbc
rjbnlZ��Wlh�qbkeh�fh`_l�[ulv�g_[hevrbf��_keb�mql_gu�g_�\k_�rjbnlu��<�lZdhf�kemqZ_
wlh�qbkeh�^he`gh�[ulv�baf_g_gh�khhl\_lkl\mxsbf�h[jZahf��

HibkZgb_�rjbnlZ��bfy�nZceZ���;/)'���;�/RJLFDO�)RQW�'HVFULSWLRQ��̂ he`gh
khhl\_lkl\h\Zlv�ke_^mxs_fm�nhjfZlm��

Bfy�nZceZ��Kha^Zl_ev�GZa\Zgb_�rjbnlZ�LhesbgZ�GZdehg�RbjbgZ�
$GG6W\OH1DPH���������Miehlg_gghklv���J_]bkljZpby�Dh^bjh\dZ�

LZd�\u]ey^bl�hibkZgb_�rjbnlZ�6WDU%DWV��

VWDUEDWV�SIE��VXQ�6WDU%DWV�PHGLXP�U�QRUPDO����������S���DGREH�
IRQWVSHFLILF�
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Bkihevah\Zgb_�rjbnlh\�7UXH7\SH�

Qlh[u�ihemqblv�\hafh`ghklv�bkihevah\Zgby�rjbnlh\�7UXH7\SH��ijhs_�\k_]h�bo
ij_h[jZah\Zlv�\�7\SH���>ey�wlh]h�<Zf�g_h[oh^bfh�ijhklh�bgklZeebjh\Zlv�wlb�rjbnlu�
dZd�[ueh�hibkZgh�\ur_��?keb�<u�ohlbl_�bkihevah\Zlv�g_ihkj_^kl\_ggh�rjbnlu
7UXH7\SH��lh�^ey�wlh]h�ihlj_[m_lky�\uihegblv�[hevr_�jZ[hlu��

<�kemqZ_��_keb�\�/LQX[�g_�ij_^eZ]Z_lky�ijyfhc�ih^^_j`db�rjbnlh\�7UXH7\SH��lh�__
g_h[oh^bfh�kdhgnb]mjbjh\Zlv��?keb�<u�bkihevam_l_�h^bg�ba�lZdbo�k_j\_jh\�rjbnlZ
7UXH7\SH�dZd�[IVWW�beb�[IVIW��lh�rjbnlu�7UXH7\SH�fh`gh�ijbf_gblv�g_ihkj_^kl\_ggh�^ey
ij_^klZ\e_gby�gZ�wdjZg_��BgnhjfZpbx�h[�bgklZeeypbb�wlbo�k_j\_jh\�<u�fh`_l_�gZclb
\�khhl\_lkl\mxs_c�^hdmf_glZpbb��

Ihkdhevdm�6WDU2IILFH�fh`_l�bkihevah\Zlv�^ey�i_qZlb�lhevdh�rjbnlu�7\SH���g_h[oh^bfh
\uihegblv�g_dhlhju_�^_ckl\by�^ey�bkihevah\Zgby�\�i_qZlb�rjbnlh\�7UXH7\SH��?keb
bihevam_lky�ijbgl_j�k�ih^^_j`dhc�3RVW6FULSW��lh�rjbnlu�7UXH7\SH�g_h[oh^bfh
ij_h[jZah\Zlv�\�7\SH���?keb�i_qZlv�ijhbkoh^bl�q_j_a�wfmeylhj�3RVW6FULSW��lh�_fm�fh`gh
ij_^hklZ\blv�hi_jZpbx�ij_h[jZah\Zgby��

Ij_h[jZah\Zgb_�rjbnlh\�7UXH7\SH�\�rjbnlu�7\SH��

>ey�ij_h[jZah\Zgby�rjbnlh\�7UXH7\SH�\�rjbnlu�7\SH��g_h[oh^bfh�\hkihevah\Zlvky
iZd_lhf�ijh]jZff�WWI�SWO��ihemqZ_fuf�\�\b^_�2SHQ�6RXUFH��bklhqgbd�
KWWS���ZZZ�QHWVSDFH�QHW�DX�aPKHDWK�WWI�SW�����Fu�j_dhf_g^m_f�\hkihevah\Zlvky�^ey�wlh]h
\_jkb_c�����b�\ur_��[eZ]h^Zjy�dhlhjhc�ij_h[jZah\Zgb_�ijhbkoh^bl�ijb�ihfhsb�h^ghc
dhfZg^u��

WWI�SW���E��IRQW�WWI!��IRQW!�

Ihke_�wlh]h�[m^_l�kha^Zg�rjbnl�7\SH��ih^�bf_g_f�IRQW�SIE��Z�lZd`_�ih^oh^ysZy�d�g_fm
f_ljbdZ�IRQW�DIP��Wlb�nZceu�<u�fh`_l_�\g_klb�\�kbkl_fm�;�:LQGRZ�b�\�6WDU2IILFH��?keb
\f_klh�LVR�������<u�ohlbl_�kha^Zlv�^jm]mx�dh^bjh\dm��lh�\\_^bl_�ke_^mxsmx�dhfZg^m��

WWI�SW���E��O��yaud!��IRQW�WWI!��IRQW!�

]^_�\f_klh��yaud!�mdZau\Z_lky�dh^bjh\dZ��>ey�lh]h��qlh[u�ihemqblv�gZ[hj�^hklmiguo
yaudh\��\\_^bl_�WWI�SW���K��

D�k\_^_gbx��g_dhlhju_�i_qZlZxsb_�mkljhckl\Z�g_�fh]ml�h[jZ[Zlu\Zlv�rjbnlu�7\SH��
kha^Zggu_�ihkj_^kl\hf�WWI�SW���?keb�m�<Zk�\hagbdeZ�lZdZy�ijh[e_fZ��gh�g_kfhljy�gZ�wlh
<u�ohlbl_�ijbf_gblv�kha^Zggu_�rjbnlu�7UXH7\SH��fu�j_dhf_g^m_f�<Zf�gZkljhblv
ijbgl_j�lZd��dZd�[ueh�hibkZgh�\�qZklb��Bkihevah\Zgb_�ijbgl_jZ��g_�ih^^_j`b\Zxs_]h
nhjfZl�3RVW6FULSW���LZd`_�b�\�wlhf�kemqZ_�ij_h[jZah\Zggu_�rjbnlu�7\SH��b
hlghkysb_ky�d�gbf�f_ljbdb�g_h[oh^bfh�\g_klb�\�kbkl_fm�;�:LQGRZ�b�6WDU2IILFH��
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I_qZlv�rjbnlh\�7UXH7\SH�ihkj_^kl\hf�*KRVWVFULSW�

Ijb�bkihevah\Zgbb�*KRVWVFULSW�beb�^jm]h]h�wfmeylhjZ�3RVW6FULSW�^ey�i_qZlb�fh`gh
h[hclbkv�b�[_a�ij_h[jZah\Zgby�rjbnlh\��

D�k\_^_gbx��wlhl�f_lh^�nmgdpbhgbjm_l�lhevdh�k�l_fb�rjbnlZfb��dhlhju_�\eZ^_xl�\
dZq_kl\_�dh^bjh\db�$GREH6WDQGDUG(QFRGLQJ��beb�kh^_j`Zsb_ky�\�g_f�lZdb_�dh^bjh\db
dZd�LVR���������

� KgZqZeZ�bgklZeebjmcl_�\_jkbx�*KRVWVFULSW��Wlh�^he`gZ�[ulv�\_jkby������������b
\ur_��:dlmZevghc�gZ�k_]h^gyrgbc�fhf_gl�y\ey_lky�\_jkby������

� Ijb�ihfhsb�dhfZg^u�
[IVWW���JVOLVW���V\QF�!�IRQWOLVW�

kha^Zcl_�kibkhd�rjbnlh\�7UXH7\SH��

� Ihf_klbl_�wlhl�kibkhd�\�nZce�)RQWPDS�\�dZlZeh]�IRQWV��hlghkysbcky�d�*KRVWVFULSW��

>ey�lh]h��qlh[u�wlb�rjbnlu�fh]eb�i_qZlZlvky�ba�6WDU2IILFH��g_h[oh^bfh�\uihegblv
^hihegbl_evgu_�gZkljhcdb�^ey�dZ`^h]h�rjbnlZ��

� Kdhibjmcl_�kdjbil�DIPPDNHU�SV��gZijbf_j��ba
IWS���IWS�KHLVH�GH�SXE�L[�L[BOLVWLQJV���B����

� <�gZqZe_�nZceZ�\�kljhd_��dhlhjZy�gZqbgZ_lky�k��IRQW1DPH��\\_^bl_�bfy
bgklZeebjm_fh]h�rjbnlZ��gZijbf_j���$ULDO��Wlh�bfy�g_h[oh^bfh�\\_klb�lhqgh�lZd`_�
dZd�hgh�agZqblky�\�nZce_�)RQWPDS�\�*KRVWVFULSW��

� <uah\bl_�*KRVWVFULSW�ijb�ihfhsb�wlh]h�kdjbilZ�ke_^mxsbf�h[jZahf��
JV��T��G12',63/$<��G%$7&+�DIPPDNHU�SV�!�DULDO�DIP�

� Ih\lhjbl_�ijhp_^mjm�\\h^Z�bf_gb�rjbnlZ�b�kha^Zgby�nZceZ�$)0�^ey�\k_o
hklZevguo�nZceh\�rjbnlh\��

� Kdhibjmcl_�nZceu�$)0�\�dZlZeh]�2IILFH���VKDUH�[S��IRQWPHWULFV�DIP�

� Baf_gbl_�nZce�2IILFH���VKDUH�[S��SVVWG�IRQWV��<�^Zgghf�ijbf_j_�g_h[oh^bfh
^h[Z\blv�ke_^mxsb_�kljhdb��

$ULDO�%ROG,WDOLF���WWI�DULDO�EROG�L�QRUPDO�WW��G��G��G��G�S���
LVR�������
$ULDO�%ROG���WWI�DULDO�EROG�U�QRUPDO�WW��G��G��G��G�S���
LVR�������
$ULDO�,WDOLF���WWI�DULDO�PHGLXP�L�QRUPDO�WW��G��G��G��G�S���
LVR�������
$ULDO���WWI�DULDO�PHGLXP�U�QRUPDO�WW��G��G��G��G�S���LVR�������
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� <h�ba[_`Zgb_�hi_qZlhd�<u�fh`_l_�\hkihevah\Zlvky�nZcehf�kibkdZ�rjbnlh\�
kha^Zgguf�ihkj_^kl\hf�[IVWW��<�gZqZe_�dZ`^hc�kljhdb�^he`gh�gZoh^blvky�lZdh_�`_
bfy��dZd�b�\�nZce_�)RQWPDS��KijZ\Z�gZoh^blky�bfy�nZceZ�[OVIRQWV��

� L_i_jv�hklZehkv�\g_klb�baf_g_gby�\�khhl\_lkl\mxsbc�nZce�33'�bgklZeebjh\Zggh]h
ijbgl_jZ�b�\g_klb�gh\u_�rjbnlu��?keb�<u�bkihevam_l_�h[sbc�ijbgl_j��*HQHULF
3ULQWHU���lh�wlh�fh`_l�[ulv�ke_^mxsbc�nZce��2IILFH���VKDUH�[S��SSGV�6*(1357�36��

� <�h[eZklb�rjbnlh\�\\_^bl_�ke_^mxsb_�kljhdb��


)RQW�$ULDO��6WDQGDUG�������������6WDQGDUG�520�

)RQW�$ULDO�%ROG��6WDQGDUG�������������6WDQGDUG�520�

)RQW�$ULDO�,WDOLF��6WDQGDUG�������������6WDQGDUG�520�

)RQW�$ULDO�%ROG,WDOLF��6WDQGDUG�������������6WDQGDUG�520�

� I_j_aZimklbl_�6WDU2IILFH��L_i_jv�gh\u_�rjbnlu�[m^ml�ihdZaZgu�dZd�gZ�wdjZg_��lZd�b
\�i_qZlb��

Kbf\he��?\jh��b�^jm]b_�hkh[u_�kbf\heu�

?keb�<u�ij_h[jZah\Zeb�rjbnlu�7UXH7\SH��\�:LQGRZV�(QFRGLQJ��\�rjbnlu�7\SH���b
ohlbl_�\�8QL[�bkihevah\Zlv�^hihegbl_evgu_�agZdb��hl�����^h�������\�lhf�qbke_�
lbih]jZnkdb_�dZ\uqdb�b�agZd��?\jh���g_h[oh^bfh�ijbf_gblv�^jm]b_�mlbeblu
ij_h[jZah\Zgby��<�wlhf�kemqZ_�<u�fh`_l_�ij_h[jZah\Zlv�rjbnlu�\�DGREH�IRQWVSHFLILF
(QFRGLQJ��^ey�lh]h��qlh[u�wlb�agZdb�hklZebkv�^hklmigufb��H^gZdh��\�6WDU2IILFH
\hagbdZ_l�ijh[e_fZ��k\yaZggZy�k�l_f��qlh�^ey�wlbo�rjbnlh\�g_�[m^_l�ijh\_jdb
ijZ\hibkZgby��l�d��6WDU2IILFH�g_�jZkihagZ_l�wlhl�gZ[hj�agZdh\�b�\hkijbgbfZ_l�_]h�dZd
ki_pbZevgu_�kbf\heu��Wlm�ijh[e_fm�fh`gh�j_rblv��mdZaZ\�ijZ\bevguc�rjbnl�\
^bZeh]_�Rjbnlu�ijh]jZffu�VSDGPLQ�\�jZa^_e_�>hihegbl_evgu_�Zljb[mlu

�$GG6W\OH1DPH���>ey�wlh]h�^h[Z\vl_�d�Zljb[mlZf�DQVLB������hl^_eyy�wlm�aZibkv�aZiylhc�
H[jZlbl_�\gbfZgb_�gZ�lh��qlh�g_evay�bkihevah\Zlv�lbj_��

Ihkdhevdm�g_�\k_�;�6HUYHU�b�ijbgl_ju�fh]ml�kijZ\blvky�k�\hklhqgh_\jhi_ckdbfb�beb
dbjbeebq_kdbfb�rjbnlZfb��wlb�rjbnlu�fh`gh�kha^Zlv�\�^jm]hc�dh^bjh\d_��dZd
gZijbf_j��LVR�������beb�DGREH�IRQWVSHFLILF��H^gZdh��^ey�lh]h��qlh[u�bfihjl�^hdmf_glh\
b�ijh\_jdZ�ijZ\hibkZgby�fh]eb�ijZ\bevgh�nmgdpbhgbjh\Zlv��gm`gh��qlh[u�6WDU2IILFH
�agZe��bkihevam_fmx�dh^bjh\dm��<�wlhf�kemqZ_�<u�lZd`_�^he`gu�\\_klb�\
$GG6W\OH1DPH�khhl\_lkl\mxsmx�dh^bjh\dm��dZd�[ueh�hibkZgh�\ur_��gZijbf_j�
LVR����B���DQVLB�����̂ ey�\hklhqgh_\jhi_ckdhc�dh^bjh\db��LVR����B���DQVLB������NRL�BU
^ey�dbjbeebq_kdhc�dh^bjh\db���

Fu�j_dhf_g^m_f�wlhl�f_lh^�lhevdh�\�lhf�kemqZ_��_keb�<u�ohlbl_�bkihevah\Zlv�wlb
rjbnlu�\�6WDU2IILFH��ihkdhevdm�wlhl�f_lh^�y\ey_lky�jZkrbj_gb_f��kha^Zgguf�gZfb�b
ihwlhfm�fh]ml�\hagbdgmlv�ijh[e_fu�k�^jm]bfb�ijh]jZffZfb��
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>ey�g_dhlhjuo�rjbnlh\�6WDU2IILFH�kihkh[_g�\u\_klb�\�i_qZlv�wlb�ki_pbZevgu_�kbf\heu�
_keb�hgb�bf_xlky�\�bkihevam_fuo�rjbnlZo��<�[hevrbgkl\_�kemqZ_\�6WDU2IILFH�iulZ_lky
aZf_gblv�hlkmlkl\mxsb_�agZdb�ihoh`bfb��aZ�bkdexq_gb_f�l_o�j_^dbo�kemqZ_\��dh]^Z�\
hij_^_e_gguo�rjbnlZo�beb�k_j\_jZo�;�ij_^klZ\blv�beb�gZi_qZlZlv�wlb�agZdb�g_
m^Z_lky���

HibkZgguc�\ur_�kemqZc�dZkZ_lky��gZijbf_j��klZg^Zjlguo�rjbnlh\��ihklZ\ey_fuo
\f_kl_�kh�6WDU2IILFH��l�d��k�wlbfb�rjbnlZfb�\hagbdZ_l�f_gvr_�\k_]h�ijh[e_f��<u�
gZijbf_j��\k_]^Z�fh`_l_�bkihevah\Zlv�khhl\_lkl\mxsb_�agZdb�ba�rjbnlh\�
ijbgZ^e_`Zsbo�d�6WDU2IILFH��Qlh�dZkZ_lky�lbih]jZnkdbo�dZ\uq_d��lh�<u�fh`_l_
ihijh[h\Zlv�mklZgh\blv�^ey�gbo�Z\lhfZlbq_kdmx�aZf_gm�\�K_j\bk��
:\lhaZf_gZ�:\lhnhjfZl��

>ey�/LQX[�g_h[oh^bfh�mq_klv�ke_^mxs__��hlghkbl_evgh�bkihevah\Zgby�-DYD�\�/LQX[
hagZdhfvl_kv��\�kemqZ_�g_h[oh^bfhklb��k�ZdlmZevgufb�mdZaZgbyfb��dhlhju_�^Zgu�\
nZce_�5HDGPH��

Baf_g_gb_�bgklZeeypbb�6WDU2IILFH�
?keb�ihke_�bgklZeeypbb�6WDU2IILFH�<u�hiylv�\uah\bl_�bgklZeeypbhggmx�ijh]jZffm��lh�\
i_j\hf�`_�^bZeh]h\hf�hdg_�ij_^eZ]Z_lky�\hafh`ghklv�baf_gblv��\hkklZgh\blv�beb
m^Zeblv�kms_kl\mxsmx�bgklZeeypbx��

Baf_g_gb_�bgklZeeypbb�
?keb�<u�\u[_jbl_�iZjZf_lj�Baf_gblv�bgklZeeypbx��lh�ihy\blky�lZdhc�`_�^bZeh]��dZd
b�ijb�\u[hjhqghc�bgklZeeypbb��\�dhlhjhf�fh`gh�^h[Z\blv�beb�m^Zeblv�g_dhlhju_
dhfihg_glu�6WDU2IILFH��

G_bgklZeebjh\Zggu_�qZklb�6WDU2IILFH�h[hagZq_gu�[_eufb�d\Z^jZlbdZfb��?keb�s_edgmlv
gZ�wlhf�d\Z^jZlbd_��lh�hg�hdjZkblky�kbgbf�p\_lhf��mdZau\Zy��lZdbf�h[jZahf��gZ�lh��qlh
wlhl�dhfihg_gl�[m^_l�bgklZeebjh\Zg��

BgklZeebjh\Zggu_�dhfihg_glu�h[hagZq_gu�kbgbfb�d\Z^jZlbdZfb��?keb�<u�s_edgbl_
gZ�wlhf�d\Z^jZlbd_��hg�klZg_l�djZkguf��qlh�hagZqZ_l�^_bgklZeeypbx�wlh]h�dhfihg_glZ��

?keb�i_j_^�dhfihg_glhf�klhbl�agZd�iexkZ��lh�wlh�agZqbl��qlh�\gmljb�g_]h�bf_xlky
ih^dhfihg_glu��dhlhju_�fh`gh�hldjulv�s_eqdhf�gZ�agZd_�iexk��<�hldju\r_fky
i_j_qg_�ih^dhfihg_glh\�fh`gh�\u[jZlv�beb�m^Zeblv�g_dhlhju_�ba�gbo��

H[jZlbl_�\gbfZgb_�gZ�lh��qlh�]jZnbq_kdb_�nbevlju�ijb\h^ylky�\��\u[hjhqguo�dhfih�
g_glZo���

=eZ\Z��������Ijbeh`_gb_�d�bgkljmdpbb�ih�bgklZeepbb�����69



<hkklZgh\e_gb_�bgklZeeypbb�
Ijb�ihfhsb�hipbb�<hkklZgh\e_gb_�fh`gh�\hkklZgh\blv�ijh]jZffm�6WDU2IILFH��_keb�__
we_f_glu�\�j_]bkljZpbb�kbkl_fu�g_�ijZ\bevgu��;m^_l�ijhba\_^_gZ�ihiuldZ
\hkklZgh\e_gby�kemqZcgh�m^Ze_gguo�ijh]jZffguo�nZceh\��

<�nZce_�VRIILFH�LQL�\�dZlZeh]_�6WDU2IILFH�kh^_j`blky�lZdZy�bgnhjfZpby��dZd��gZijbf_j�
jZaf_ldZ�hdhg��iZg_eb�kbf\heh\�b�l�^��?keb�ijb�aZimkd_�6WDU2IILFH�wlhl�nZce
hlkmlkl\m_l��lh�[m^_l�ijhba\_^_gZ�ihiuldZ�aZimklblv�bgklZeeypbhggmx�ijh]jZffm�\
j_`bf_�\hkklZgh\e_gby��?keb�wlZ�f_jZ�g_�ihfh`_l��lh�[m^_l�\u^Zgh�khh[s_gb_�gZ
Zg]ebckdhf�yaud_�h[�hrb[d_��

>_bgklZeeypby�
>ey�^_bgklZeeypbb�6WDU2IILFH�\uah\bl_�bgklZeeypbhggmx�ijh]jZffm��?keb�hgZ
h[gZjm`bl��[eZ]h^Zjy�khhl\_lkl\mxs_c�aZibkb�\�nZce_�VYHUVLRQ�LQL�beb��VYHUVLRQUF�
lZdmx�`_�\_jkbx�6WDU2IILFH��lh�\�]eZ\ghf�^bZeh]_�bgklZeeypbhgghc�ijh]jZffu�[m^_l
ij_^eh`_gZ�hipby�^ey�^_bgklZeeypbb�6WDU2IILFH��

>_bgklZeeypby�m^Zey_l�ba�j_]bkljZpbhggh]h�nZceZ�khhl\_lkl\mxs_c�hi_jZpbhgghc
kbkl_fu�\k_�aZibkb�6WDU2IILFH��Djhf_�lh]h��[m^ml�m^Ze_gu�ihqlb�\k_�nZceu�ba�dZlZeh]Z
6WDU2IILFH��L_�nZceu��dhlhju_�<u�kha^Zeb�beb�baf_gbeb�ihke_�bgklZeeypbb��Z�lZd`_
nZceu��g_h[oh^bfu_�^ey�bgklZeeypbhgghc�ijh]jZffu�m^Ze_gu�g_�[m^ml��<Zrb
^hdmf_glu�b�[hevrZy�qZklv�gZkljh_d�[m^ml�lZd`_�khojZg_gu��<�:LQGRZV��[eZ]h^Zjy
hlf_ld_�\�ihe_�neZ`dZ��<u�lZd`_�fh`_l_�bkdexqblv�ba�m^Ze_gby�nZceu��gZoh^ysb_ky�\
iZid_�6WDU2IILFH��
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?keb�\�:LQGRZV�g_dhlhju_�ijh]jZffgu_�nZceu�g_�m^Zebebkv��lh�m^Zebl_�bo�kjZam�`_
ihke_�i_j_aZimkdZ�hi_jZpbhgghc�kbkl_fu��

?keb�dZd�kbkl_fguc�Z^fbgbkljZlhj�<u�ohlbl_�m^Zeblv�k_j\_jgmx�bgklZeeypbx�\�k_lb
�qlh�ijb\_^_l�d�^_bgklZeeypbb�\k_o�bg^b\b^mZevguo�bgklZeeypbc���lh�m^Zebl_�\_kv
dZlZeh]�6WDU2IILFH�gZ�k_j\_j_��

<hafh`gu_�iZjZf_lju�^ey
bgklZeeypbhgghc�ijh]jZffu�
<u�fh`_l_�\ua\Zlv�bgklZeeypbhggmx�ijh]jZffm�ijb�ihfhsb�iZjZf_ljZ��UHSDLU��Lh]^Z
[m^_l�ijhba\_^_gZ�ihiuldZ�\hkklZgh\e_gby�6WDU2IILFH�[_a�^bZeh]Z��

IZjZf_lj��QHW�beb��Q�aZimkdZ_l�k_l_\mx�bgklZeeypbx�gZ�k_j\_j_��

IZjZf_lj��'�GHVWLQDWLRQBSDWK�mdZau\Z_l�gZ�imlv��ih�dhlhjhfm�6WDU2IILFH�bgklZeebjm_lky��

IZjZf_lj��)�DSSOLFDWLRQBQDPH�mdZau\Z_l�gZ�bfy�ijbeh`_gby��dhlhjh_�^he`gh
aZimklblvky�kjZam�`_�ihke_�bgklZeeypbb��
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