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HI�IJKLK�M NOIPQ OR STU VWXW YZM[ ZM\ \KIM Z� ]IP\IY ^IQQPK\\_ S!`KP�KM!aZ bN%

'&cdbb ]IP\IYe% K�MKPKQ Z�MO M[K PKJZ\MKP OR K�MPKfPK�K�P\ OR M[K gIMZO�I SO�PM

hKJZ\MKP aKfM `! M[K UZ\MPZiM SO�PM ROP M[K iIfZMI iZM! OR ]IP\IY Z� ]IP\IY% #$M[

SOLLKPiZI UZjZ\ZO� OR M[K gIMZO�I SO�PM hKJZ\MKP ��QKP khV ��L`KP_

''''&bb#lb% hmn�g ��L`KP_ #&'l&$'ob% gpT ��L`KP_ dbb&&od&qo% YZM[ \[IPK

iIfZMI Z� M[K ILO��M OR Trg &%d$b%##$W#' ^MYO LZ  ZO� \Zs [��QPKQ M[ZPM! \KjK�

M[O�\I�Q O�K [��QPKQ M[ZPMKK� t OM!\ #'u#''e% R�  ! fIZQ ^vSTUv OP vSOLfI�!ve%

IiMZ�J `I\KQ O� XPMZi KW o' OR M[K XiM OR �� ! &w% &''q O� T�` Zi �RRKPZ�J%

SO�QZMZO�\ nOjKP�Z�J M[K p�MPOQ�iMZO� OR xZ�I�iZI p�\MP�LK�M\ MO �PJI�ZtKQ

yPIQZ�J% I�Q T�` Zi SOLfI�ZK\ ^ZWKW �O�P�I OR rIY\ OR &'&'% ZMKL &'o'% I\

ILK�QKQe ^M[K vXiMve fPK\K�M\ ZM\ fO\ZMZO� O� M[K iI  MO \�`\iPZ`K ROP M[K \I K OR

STU \[IPK\ OR ���K &q% &'&#% I`O�M Y[Zi[ M[K SOLfI�! Z�ROPLKQ Z� M[K i�PPK�M

PKfOPM gOW #lu&'&# OR ���K &q% &'&# ^vyK�QKP �RRKPveW

z9 z-/.4,*)=.- .- )0+ {+-5+4 |//+4

�� ���K &q% &'&#% M[K SOLfI�! I��O��iKQ I iI  MO \�`\iPZ`K ROP M[K \I K OR

o%b'q%##' ^KZJ[M LZ  ZO� \KjK� [��QPKQ RZjK M[O�\I�Q O�K [��QPKQ I�Q MK�e

OPQZ�IP! `KIPKP \KPZK\ XX \[IPK\ YZM[ I �OLZ�I jI �K OR Trg 'W#' ^MK� JPO\t!e

KIi[ \[IPK% iOPPK\fO�QZ�J MO $$ % '#} OR \[IPK\ Z� M[K \[IPK iIfZMI OR M[K

SOLfI�! K�MZM Z�J MO $$W'#} OR jOMK\ IM M[K nK�KPI HKKMZ�J OR M[K SOLfI�!%

Z\\�KQ `! M[K SOLfI�!% QKLIMKPZI ZtKQ I�Q LIPaKQ Z� M[K gIMZO�I UKfO\ZMOP! ROP

VKi�PZMZK\ VX pVpg iOQK_ TrSmrTU'''#$% IQLZMMKQ MO MPIQZ�J O� M[K PKJ� IMKQ

LIPaKM c M[K LIZ� LIPaKM ^Y[Zi[ Z\ M[K LIPaKM OR ORRZiZI \MOia Ksi[I�JK ~�OMK\e%

OfKPIMKQ `! M[K ]IP\IY VMOia msi[I�JK VWXW ^v]Vmve ^vV[IPK\veW y[K K�MZM!

f�Pi[I\Z�J M[K SOLfI�!�\ V[IPK\ ��QKP M[K yK�QKP �RRKP YZ  `K M[K SOLfI�!W y[K

SOLfI�! YZ  Ii~�ZPK ZM\ OY� V[IPK\ ROP PKQKLfMZO� f�P\�I�M MO XPMW $d& � # fOZ�M

qe OR M[K SOLLKPiZI SOLfI�ZK\ SOQK I�Q QOK\ �OM Z�MK�Q MO Z�MPOQ�iK \ZJ�ZRZiI�M

i[I�JK\ Z� PK IMZO� MO M[K i�PPK�M OfKPIMZ�J IiMZjZM! OR M[K SOLfI�! IRMKP M[K

Ii~�Z\ZMZO� OR M[K V[IPK\ I\ I PK\� M OR M[K yK�QKP �RRKPW

X\ I PK\� M OR M[K yK�QKP �RRKP% M[K SOLfI�! Z�MK�Q\ c MOJKM[KP YZM[ ZM\ OY� \[IPK\

I PKIQ! [K Q c MO [O Q #b%l'l%wld ^\KjK�MKK� LZ  ZO�% RO�P [��QPKQ I�Q RO�P

M[O�\I�Q% �Z�K [��QPKQ I�Q ROPM!c\Zse \[IPK\ iOPPK\fO�QZ�J MO dd} OR M[K

SOLfI�!�\ \[IPK iIfZMI I�Q K�MZM Z�J MO dd} OR jOMK\ IM M[K nK�KPI HKKMZ�J OR

M[K SOLfI�!W
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y[K HI�IJKLK�M NOIPQ KsfPK\\K\ ZM\ fO\ZMZO� O� M[K `I\Z\ OR_

#e M[K iO�MK�M OR M[K yK�QKP �RRKP�

&e M[K LIPaKM fPZiK\ OR M[K SOLfI�!�\ \[IPK\ PK\� MZ�J RPOL M[K  Z\MZ�J OR M[K

SOLfI�!�\ \[IPK\ O� M[K PKJ� IMKQ LIPaKM OR M[K ]Vm Q�PZ�J M[K \Zs LO�M[\

fPKiKQZ�J M[K I��O��iKLK�M OR M[K yK�QKP �RRKP�
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$e f�` Zi ! IjIZ I` K Z�ROPLIMZO� O� M[K R��iMZO�Z�J I�Q RZ�I�iZI iO�QZMZO� OR M[K

SOLfI�!% Z�i �QZ�J M[K SOLfI�!�\ RZ�I�iZI \MIMKLK�M\�

le a�OY KQJK OR M[K Z�Q�\MP! Z� Y[Zi[ M[K SOLfI�! OfKPIMK\�

qe fPOjZ\ZO�\ OR M[K SOQK OR SOLLKPiZI SOLfI�ZK\ I�Q TIPM�KP\[Zf\ I\ MO M[K

\iOfK OR PZJ[M\ KsKPiZ\KQ RPOL OY� \[IPK\% Z� fIPMZi� IP IPMW $dl � & OR M[K

SOLLKPiZI SOLfI�ZK\ SOQK�

y[K HI�IJKLK�M NOIPQ OR M[K SOLfI�! QZQ �OM iOLLZ\\ZO� I� KsMKP�I K�MZM! MO

KjI �IMK M[K jI �K OR M[K V[IPK\ iOjKPKQ `! M[K yK�QKP �RRKP I�Q M[K RIZP jI �K OR

M[K SOLfI�!% Z� fIPMZi� IP% M[K HI�IJKLK�M NOIPQ OR M[K SOLfI�! QZQ �OM iO�\� M

I� KsMKP�I K�MZM! PKRKPPKQ MO Z� XPMW o' \KiW $ OR M[K XiM O� M[K fPZiK OR M[K V[IPK\

Z� M[K yK�QKP �RRKPW
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XiiOPQZ�J MO M[K QKi IPIMZO� Z�i �QKQ Z� M[K yK�QKP �RRKP% M[K SOLfI�! Ii~�ZPK\ ZM\

OY� V[IPK\ ROP M[K f�PfO\K OR M[KZP PKQKLfMZO�W y[K SOLfI�! QOK\ �OM Z�MK�Q MO

Z�MPOQ�iK \ZJ�ZRZiI�M i[I�JK\ Z� PK IMZO� MO M[K i�PPK�M OfKPIMZ�J IiMZjZMZK\ OR M[K

SOLfI�! IRMKP M[K Ii~�Z\ZMZO� OR M[K V[IPK\ I\ I PK\� M OR M[K yK�QKP �RRKPW y[K

\[IPK\ IPK f�Pi[I\KQ ROP PKQKLfMZO� f�P\�I�M MO XPMW $d& � # fOZ�M qe OR M[K

SOLLKPiZI SOLfI�ZK\ SOQK I�Q ��MZ \�i[ PKQKLfMZO�% Z� IiiOPQI�iK YZM[ IPMW

$dl � & OR M[K SOLLKPiZI SOLfI�ZK\ SOQK% M[K SOLfI�! LI! �OM KsKPiZ\K

fIPMZiZfIMZO� PZJ[M\ RPOL M[K SOLfI�!�\ OY� \[IPK\% Z�i �QZ�J jOMZ�J PZJ[M\% YZM[

M[K KsiKfMZO� OR M[K PZJ[M\ MO \K  M[KL OP fKPROPL IiMZjZMZK\ IZLKQ IM fPK\KPjZ�J

M[K\K PZJ[M\W SO�\ZQKPZ�J M[K I`OjK% Z� M[K OfZ�ZO� OR M[K HI�IJKLK�M NOIPQ% M[K

yK�QKP �RRKP Z\ Z�  Z�K YZM[ M[K Z�MKPK\M OR M[K SOLfI�!W

p� M[K OfZ�ZO� OR M[K HI�IJKLK�M NOIPQ OR M[K SOLfI�!% M[KPK IPK �O JPO��Q\ MO

iO�i �QK M[IM M[K yK�QKP �RRKP YZ  [IjK I �KJIMZjK ZLfIiM O� KLf O!LK�M Z� M[K

SOLfI�! OP M[K  OiIMZO� OR ZM\ OfKPIMZO�\W
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y[K f�Pi[I\K fPZiK ROP M[K SOLfI�!�\ \[IPK\ fPOfO\KQ Z� M[K yK�QKP �RRKP ^M[K

vV[IPK TPZiKve YI\ \KM IM Trg #wWb# ^�Z�KMKK� t OM!\ I�Q \KjK�M!cO�K JPO\t!e fKP

V[IPKW X  M[K V[IPK\ iOjKPKQ `! M[K yK�QKP �RRKP K�MZM K MO M[K \ILK ��L`KP OR

jOMK\ IM M[K nK�KPI HKKMZ�J OR M[K SOLfI�!% ZK KIi[ V[IPK K�MZM K\ MO O�K jOMK IM

M[K nK�KPI HKKMZ�J OR M[K SOLfI�!W

y[K HI�IJKLK�M NOIPQ OR M[K SOLfI�! �OMK\ M[IM f�P\�I�M MO XPMW bw OR M[K XiM%

M[K V[IPK TPZiK LI! �OM `K  OYKP M[I�_

Ie M[K IjKPIJK LIPaKM fPZiK% ZWKW M[K IPZM[LKMZi IjKPIJK OR M[K IjKPIJK QIZ ! fPZiK\

YKZJ[MKQ `! M[K jO �LK OR MPIQZ�J Z� M[K d ^\Zse LO�M[\ fPKiKQZ�J M[K yK�QKP �RRKP

I��O��iKLK�M QIMK% Q�PZ�J Y[Zi[ M[K V[IPK\ YKPK MPIQKQ O� M[K ]Vm LIZ�

LIPaKM�

`e M[K [ZJ[K\M fPZiK ROP Y[Zi[ M[K NZQQKP ^ZK M[K SOLfI�!e% ZM\ \�`\ZQZIPZK\ OP

fIPK�M K�MZMZK\ fIZQ ROP M[K SOLfI�!�\ \[IPK\ Z� M[K #& ^MYK jKe LO�M[\ fPKiKQZ�J

M[K I��O��iKLK�M OR M[K yK�QKP �RRKPW
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X\ Z�QZiIMKQ Z� M[K yK�QKP �RRKP% M[K SOLfI�!�\ \�`\ZQZIPZK\ QZQ �OM Ii~�ZPK M[K

SOLfI�!�\ \[IPK\ Z� M[K #& ^MYK jKe LO�M[\ fPKiKQZ�J M[K I��O��iKLK�M OR M[K

yK�QKP �RRKPW y[K SOLfI�! YI\ �OM I�Q Z\ �OM I fIPM! MO I� IJPKKLK�M PKJIPQZ�J

M[K Ii~�Z\ZMZO� OR M[K SOLfI�!�\ \[IPK\ OP I iO�\K�\�I jOMK IM M[K nK�KPI 

HKKMZ�J OR M[K SOLfI�!% OP f�P\�Z�J I fKPLI�K�M fO Zi! MOYIPQ\ M[K SOLfI�!% I\

PKRKPPKQ MO Z� XPMW ob \KiW # fOZ�M qe OR M[K XiMW gKZM[KP M[K SOLfI�! �OP ZM\

\�`\ZQZIPZK\ Ii~�ZPKQ \[IPK\ Z� Ksi[I�JK ROP �O�ciI\[ `K�KRZM\ Q�PZ�J M[K #&

^MYK jKe LO�M[\ ZLLKQZIMK ! fPKiKQZ�J M[K I��O��iKLK�M OR M[K yK�QKP �RRKPW X\

Z�QZiIMKQ Z� fOZ�M #& OR M[K yK�QKP �RRKP% �O K�MZM! [I\ M[K \MIM�\ OR I fIPK�M K�MZM!

Z� PK IMZO� MO M[K SOLfI�!W

XiiOPQZ�J MO M[K yK�QKP �RRKP% M[K IjKPIJK LIPaKM fPZiK ROP M[K fKPZOQ OR d ^\Zse

LO�M[\ fPKiKQZ�J M[K QIMK OR M[K yK�QKP �RRKP I��O��iKLK�M% PKRKPPKQ MO Z� fOZ�M

^IeW Ie I`OjK% ILO��M\ MO Trg bWlo ^\KjK� t OM!\ I�Q ROPM!cKZJ[M JPO\t!e fKP

\[IPK% I�Q M[K [ZJ[K\M fPZiK ROP Y[Zi[ M[K SOLfI�! Ii~�ZPKQ ZM\ OY� \[IPK\ Z� M[K

fKPZOQ OR #& ^MYK jKe LO�M[\ fPKiKQZ�J M[K I��O��iKLK�M OR M[K yK�QKP �RRKP

PKRKPPKQ MO Z� fOZ�M ^Ie `e I`OjK% ILO��M\ MO Trg #lWw& ^RO�PMKK� t OM!\ I�Q �Z�KM!

MYO JPO\t!eW

y[K HI�IJKLK�M NOIPQ I�I !tKQ M[K I`OjK Z�ROPLIMZO� fPK\K�MKQ Z� M[K yK�QKP

�RRKP I�Q iO�RPO�MKQ ZM YZM[ M[K QIMI [K Q `! M[K SOLfI�!% Z�i �QZ�J M[K

HI�IJKLK�M NOIPQ iI i� IMZ�J M[K IjKPIJK LIPaKM fPZiK OR M[K V[IPK\ ROP M[K d

LO�M[\ fPKiKQZ�J M[K yK�QKP �RRKP I��O��iKLK�MW p� M[K OfZ�ZO� OR M[K

HI�IJKLK�M NOIPQ OR M[K SOLfI�!% M[K QIMI Z�QZiIMKQ I`OjK IPK iOPPKiMW

y[K V[IPK fPZiK ORRKPKQ Z� M[K yK�QKP �RRKP ILO��M\ MO Trg #wWb# ^�Z�KMKK� t OM!\

I�Q \KjK�M!cO�K JPO\t!e fKP V[IPK% I�Q M[KPKROPK ZM Z\ �OM  OYKP M[I� M[K fPZiK

Z�QZiIMKQ Z� fOZ�M ^IeW Ie I�Q `e I`OjKW NI\KQ O� M[K Z�ROPLIMZO� iO�MIZ�KQ Z� M[K

I�I !tKQ LIMKPZI \% M[K HI�IJKLK�M NOIPQ OR M[K SOLfI�! \MIMK\ M[IM% Z� ZM\

OfZ�ZO�% M[K V[IPK TPZiK fPOfO\KQ Z� M[K yK�QKP �RRKP Z\ YZM[Z� M[K PI�JK OR M[K RIZP

jI �K OR M[K SOLfI�!�\ \[IPK\% K\MZLIMKQ `! M[K HI�IJKLK�M NOIPQW y[K

HI�IJKLK�M NOIPQ OR M[K SOLfI�! I \O MOOa Z�MO IiiO��M M[IM M[K SOLfI�!

Ii~�ZPK\ M[K V[IPK\ ROP PKQKLfMZO�% I�Q f�P\�I�M MO XPMW $dl � & OR M[K SOQK OR

SOLLKPiZI SOLfI�ZK\ I�Q TIPM�KP\[Zf\ y[K SOLfI�! LI! �OM KsKPiZ\K jOMZ�J

PZJ[M\ RPOL ZM\ OY� \[IPK\W

�9 �+<+4�*)=.-<

y[Z\ fO\ZMZO� [I\ `KK� fPKfIPKQ I�Q LIQK IjIZ I` K Z� iO��KiMZO� YZM[ M[K

PK~�ZPKLK�M\ OR M[K XiM I�Q ZM QOK\ �OM iO�\MZM�MK I�! Z�jK\MLK�M PKiOLLK�QIMZO�

YZM[Z� M[K LKI�Z�J OR JK�KPI  ! Iff ZiI` K fPOjZ\ZO�\ OR  IY% Z�i �QZ�J M[K

hKJ� IMZO� OR M[K m�POfKI� TIP ZILK�M I�Q OR M[K SO��iZ ^m�e gOW qwdu&'#l OR

XfPZ #d% &'#l O� LIPaKM I`�\K ^LIPaKM I`�\K PKJ� IMZO�e I�Q PKfKI Z�J UZPKiMZjK

&''$ud u mS OR M[K m�POfKI� TIP ZILK�M I�Q OR M[K SO��iZ I�Q SOLLZ\\ZO�

UZPKiMZjK\ &''$u#&l u mS% &''$u#&q u mS I�Q &''lub& u mSW y[K fO\ZMZO� I \O QOK\

�OM iO�\MZM�MK I�! OM[KP PKiOLLK�QIMZO�%  KJI OP MIs IQjZiK% �OP Z\ ZM I� Z�QZiIMZO�

M[IM I�! Z�jK\MLK�M OP \MPIMKJ! Z\ IffPOfPZIMK Z� M[K Z�QZjZQ�I \ZM�IMZO� OR M[K

fKP\O� OP K�MZM! M[IM Z�MK�Q\ MO \�`LZM I \�`\iPZfMZO� ROP M[K \I K OR M[K V[IPK\

\�`�KiM MO M[K yK�QKP �RRKPW X \[IPK[O QKP PK\fO�QZ�J MO M[K yK�QKP �RRKP `KIP\ I  

 KJI % RZ�I�iZI I�Q MIs iO�\K~�K�iK\ OR M[K Z�jK\MLK�M QKiZ\ZO�\ LIQKW y[K

SOLfI�! Z\ �OM PK\fO�\Z` K ROP M[K KRRKiM\ I�Q iO�\K~�K�iK\ OR QKiZ\ZO�\ LIQK O�

M[K `I\Z\ OR M[K yK�QKP �RRKP OP I�! Z�ROPLIMZO� iO�MIZ�KQ Z� M[Z\ \MIMKLK�MW
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hK\fO�\Z`Z ZM! ROP QKiZ\ZO�\ LIQK O� M[K `I\Z\ OR M[K yK�QKP �RRKP Z\ `OP�K \O K ! `!

M[K fKP\O�\ OP K�MZMZK\ �\Z�J M[Z\ LIMKPZI % Z� fIPMZi� IP M[O\K Y[O QKiZQK MO

\�`\iPZ`K ROP M[K \I K OR M[K V[IPK\ Z� PK\fO�\K MO M[K yK�QKP �RRKP OP PKRPIZ� RPOL

LIaZ�J \�i[ I QKiZ\ZO�W

y[Z\ fO\ZMZO� YI\ IQOfMKQ `! I PK\O �MZO� OR M[K HI�IJKLK�M NOIPQ OR STU Vf��aI

Xai!��I YZM[ ZM\ PKJZ\MKPKQ ORRZiK Z� ]IP\IY gOW # u �pp u &'&# OR #$ �� ! &'&#W


