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cXUXb_WXUV�hTVg� SX[`So� V_� X`fg�tXSa_U� TU�t`SVTfZW`S"� oTatW`lTU[� `WW� VgX�dTUoa�_^�
t_WTVTf`W�bTSVZX"�`Uo�`c_bX�`WW�~ZaVTfX����W#�L/.7B,�IP"�ICOIP��YbXSlVgTU[�TUoTf`VXa�Vg`V�
VgX�hX`WVg�`Uo�t_WTVTf`W�t_hXS�_^�]SfgT`o`a�hXSX�`�t_hXS^ZW�`To� V_� VgX�Lfg__W"�
`WVg_Z[g�RS_fWZa�gTmaXW^�TUVXSbXUXo�^S_m�VTmX�V_�VTmX�`V�`�t_WTVTf`W�WXbXW�E��L_mXO
VTmXa�`a�hXWW"�VgX�tgTW_a_tgXS�gTmaXW^�cXf`mX�TUb_WbXo�TU�t_WTVTf`W�oXWTcXS`VT_UaE�
gX�`VVXUoXo�VgX�tZcWTf�`aaXmcWTXa�_U�VgX�`^^`TSa�_^�VgX�fTVl"�[`bX�gTa�_tTUT_U�hTaXO
Wl"�`ooSXaaXo�SXxZXaVa��V_�VgX��[_bXSU_Sa�V_�oX^XUo�hg`V�h`a�ST[gV"�`Uo�U_V�_UWl�
XUf_ZS`[Xo�VgXm"�cZV"�TU�`�fXSV`TU�h`l"�cl�m`dTU[�ZaX�_^�VgX�^SXXo_m�_^�atXXfg�
tS_tXS� V_� `� tgTW_a_tgXS"� gX� f_UaVS`TUXo� VgXm� V_� [TbX� X`fg� tXSa_U� gTa� oZX�� �W#�
L/.7B,�IN"�IOQ���rX�m`l�Tm`[TUX�Vg`V�RS_fWZa�g`o�V_�X�tXUo�`�[SX`V�oX`W�_^�X^^_SV�V_�
oX^XUo�gTmaXW^� `[`TUaV� VgX� `VV`fda"�hgTfg� VgX�ygSTaVT`Ua� W`ZUfgXo� `[`TUaV� gTm��
]SfgT`o`a� gXWtXo�gTm"� `Uo� VgTa�h`a� VSZX"�tXSg`ta� XbXU�m_SX� a_"� TU� VgX� f`aX� _^�
pgX`[XUXa"�hg_"�`a�hX�g`bX�~ZaV�aXXU"�]SfgT`o`a�mZaV�g`bX�`o_tVXo�TU�_SoXS�V_�
m`dX�gTm�gTa�a_UOTUOW`h��

pgX`[XUXa�h`a�`�^T[ZSX�_^�VgX�^TSaV�Tmt_SV`UfX�TU�]VgXUa��k`m`afTZa�oXafSTcXa�
gTm�`a�`U�`Sfg_UE�VgX�VTVWX�_^�Xt_Ulm_Za�`Sfg_U"�hgTfg�h`a�tZSXWl�g_U_ST^Tf�`V�
]VgXUa"� h`a� a_Z[gV� `^VXS� cl� VgX� mXmcXSa� _^� VgX� W_f`W� `STaV_fS`fl� �L3,B.?#� 3,?-#�
ICC]���pgX`[XUXa�h`a�`�mXmcXS�_^�VgX�w_m`U�LXU`VX"�`Uo�`�mXmcXS�_^�VgX�LXUO
`VX� _^� VgX� f`tTV`W"� y_UaV`UVTU_tWX�� K^� VgX� t`UX[lSTf� f_mt_aXo� TU� gTa� g_U_S� cl�
R`mtSXtTZa� h`a� hSTVVXU� cX^_SX� PJA"� VgTa� mX`Ua� Vg`V� pgX`[XUXa� h`a� `WSX`ol� `�
aXU`V_S�cl�VgTa�VTmX��}X�h`a�`�adTWWXo�_S`V_S�hTVg�`�tWX`a`UV�fg`S`fVXS"�`aaTaVTU[�
fTVTXa�`Uo� TUoTbToZ`Wa�cl�gTa�hX`WVg��]V�]VgXUa"�gX�[`bX�gTa� aZtt_SV� V_� VX`fgXSa�
`Uo� V_�o_fV_Sa��k`m`afTZa�XbXU�oXafSTcXa�gTm�`a�`�tgTW_a_tgXS��}_hXbXS"� SXW`O
VT_Ua�cXf`mX�oT^^TfZWV�cXVhXXU�VgX�tgTW_a_tgXS"�k`m`afTZa"�`Uo�VgX�hX`WVgl�t_WTO
VTfT`U"�pgX`[XUXa��]ff_SoTU[�V_�k`m`afTZa"�pgX`[XUXa�WXV�gTmaXW^�cX�WXo�cl�^W`VO
VXSXSa� V_� oXatTaX� tgTW_a_tgl"� hgTfg� TmtWTXa� Vg`V� gX� f_mtS_mTaXo� hTVg� VgX�
ygSTaVT`Ua�TU�_UX�h`l�_S�`U_VgXS��

]WW� TUoTf`VT_Ua� `SX� Vg`V� VgX� ^`mTWl+a� t_WTVTf`W� TU^WZXUfX� f_UVTUZXo� `^VXS� VgX�
oX`Vg� _^� pgX`[XUXa"� t`SVTfZW`SWl� hTVg� }X[T`a"� hg_aX� cXg`bT_S� k`m`afTZa� fSTVTO
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fTvXa��L3,B.?#�3,?-#�IPN]5i���]WVg_Z[g��}X[T`a�h`a�cXVVXS�Vg`U�gTa�^`VgXS�TU�VgX�bTSO
VZX�_^�XW_xZXUfX�"�gX�o_Xa�U_V�aXXm�V_�g`bX�gXWtXo�VgX�Lfg__W�`a�mZfg�`a�gTa�^`O
VgXSE��KU�}X[T`a�VgXSX�h`a�`Wa_�a_mXVgTU[�_^�VgX�[XUXS_aTVl�_^�pgX`[XUXa"�cZV�gX�
h`a�m_SX�`VVXUVTbX�Vg`U�VgX�W`VVXS�TU�gTa�X�tXUoTVZSXa�TU�^`b_S�_^�gTa�^STXUoa�`Uo�
_^�VgX�t__S���rg`V�Ta�m_SX"�pgX`[XUXa�aXXma�V_�g`bX�cXXU�WXaa�TUVXSXaVXo�TU�tgTO
W_a_tgl�Vg`U�TU�VgX�23;B+4;1�K/;7B4?"�V_�hgTfg�gX�g`o�cXXU�TUTVT`VXo�cl�RS_fWZa"�
`a�hX� a`To� `c_bX��pgTa� Ta�tS_c`cWl�hg`V�k`m`afTZa� TmtWTXa� TU� VgTa� aXbXSX� ~Zo[O
mXUV�_U�VgX�tXST_o�TU�hgTfg�}X[T`a�mZaV�g`bX�WXo�VgX�]f`oXmlE��rX�g`bX�UXbXS�
gX`So�TV�a`To�Vg`V�tgTW_a_tgl�h`a�m_SX�oXatTaXo�`V�]VgXUa�Vg`U�hg`V�hX�g`o�VgX�
_tt_SVZUTVl�_^�aXXTU[�ZUoXS�}X[T`a���k`m`afTZa"�m_SX_bXS"�gTUVa�Vg`V�}X[T`a�h`a�
aZSS_ZUoXo�cl�ygSTaVT`Ua"�tS_c`cWl�_U�gTa�hT^X+a�aToX�_^�VgX�^`mTWlE��pg_aX�tX_tWX�
f_SSZtVXo�}X[T`a+�WT^X"�tZagTU[�gTm�V_�`�tS`fVTfX�_^�tgTW_a_tgl�Vg`V�h`a�U_V�WX[TVO
Tm`VX��KV�h`a�cl�^_WW_hTU[�`U_VgXS�t`Vg�Vg`V�gX�oXaTSXo�V_�dU_h�XbXSlVgTU[�Vg`V�
`WW_ha�U`VZSX�V_�cX�X�tW`TUXo��L_mXVTmXa"�^_WW_hTU[�VgTa�_VgXS�mXVg_o"�gX�XbXU�
oXt`SVXo�^S_m�f_SSXfV�SX`a_UTU[��rTagTU[�V_�cX�VgX�m_aV�tT_Za�_^�mXU"�gX�f`SSTXo�
_ZV�VgX�a`fSXo�STVXa�_U�VgX�VXSSTV_Sl�_^�]VVTf`�^_S�Vg_aX�fW_aX�V_�gTm�hTVg_ZV�U_VTO
^lTU[� VgXm"� aTUfX� gX� g`o� U_V� tXSaZ`oXo� VgXm� V_� f`SSl� _ZV� Vg_aX� STVXa� gTmaXW^��
VgZa"� gX� _bXSVZSUXo� m`Ul� SXWT[T_Za� tS`fVTfXa� Vg`V� hXSX� bXSl� W_U[� XaV`cWTagXo"�
hTVg� `� vX`W� Vg`V� h`a� m_SX� TUf_UaToXS`VX� Vg`U� tT_Za�� pgTa� Ta� hgl� gX� h`a� oXO
U_ZUfXo�TU�VgX�fTVl"�`Uo�[`TUXo�o`U[XS_Za�XUXmTXa"�hg_�hTagXo�V_�aXTvX�gTa�b`aV�
hX`WVg�`Uo�aXV� VS`ta� ^_S�gTm"� SXWlTU[�_U� VgX�fZSSXUV� W`ha���pgTa�t`aa`[X� Ta�XUT[O
m`VTf"�cZV� TV� aZ[[XaVa� Vg`V�t`SV�_^�}X[T`a+�fTSfWX�h`a�m`oX�Zt�_^�ygSTaVT`Ua"�`Uo�
Vg`V�VgXaX�tX_tWX�g`o�WXo�gTm�`h`l�^S_m�VgX�t`Vga�_^�RW`V_UTam"�t`SVTfZW`SWl�hTVg�
SX[`So�V_��U`VZSX�E�tXSg`ta�`U�`WWZaT_U�V_�VgX�xZXaVT_U�_^�fSX`VT_U�`Uo�gXUfX�_^�
VgX�_ST[TU�_^�VgX�h_SWo��KU�`ooTVT_U"�gTa�_UXOZtm`UagTt�TU�VgX�^TXWo�_^�t`[`U�SXWTO
[T_U�TUatTSXo�VgX�oTa`ttS_b`W�_^�gTa�^XWW_hOfTVTvXUa�`Uo�oSXh�Zt_U�gTm�VgX�TWWOhTWW�
_^� tX_tWX� hg_� h`UVXo� V_� aXX� gTm� ^`WW"� cl� oXat_TWTU[� gTm� _S� g`ZWTU[� gTm� TUV_�
f_ZSV��KV�Ta�ZUoXSaV`Uo`cWX�Vg`V�VgX�mXmcXSa�_^�VgX�Lfg__W�f_UaToXSXo�VgTa�cXg`bO
T_S�ZUUXfXaa`STWl�tS_b_f`VTbX��

I.14<�

RXSg`ta�m_SX�Vg`U�TVa�t_WTVTf`W�aZtt_SV"�TV�h`a�VgX�Lfg__W+a�^TU`UfT`W�TUoXtXUoO
XUfX�Vg`V�`WW_hXo� TV�V_�m`TUV`TU� TVaXW^� ^_S�a_� W_U[� TU� VgX�g_aVTWX�`Vm_atgXSX�_^�
VgX�ygSTaVT`Ua"�hg_"�T^�hX�m`l�cXWTXbX�a_mX�VXaVTm_UTXa"�VSTXo�V_�tWZUoXS�TV�_U�
aXbXS`W�_ff`aT_Ua���

pgX�MX_tW`V_UTf� Lfg__W� _^� ]VgXUa� oTo� U_V� oTSXfVWl� f_UVTUZX� VgX� Lfg__W� _S[`O
UTvXo�cl�RW`V_E�TVa�[X_[S`tgTf`W�W_f`VT_U�`Uo�TVa�Xf_U_mTf�c`aTa�hXSX�oT^^XSXUV��pgX�
MX_tW`V_UTf�Lfg__W�_^�]VgXUa�h`a�U_�W_U[XS�aTVZ`VXo�TU�VgX�]f`oXml"�cZV�TU�`�W`S[X�
g_ZaX�`V�VgX�^__V�_^�VgX�]fS_t_WTa"�hgTfg�g`o�cXXU�_hUXo�cl�RWZV`Sfg"�`Uo�hgTfg�
gX�g`o�VS`UamTVVXo�^TSaV�V_�gTa�[S`Uoa_U�]SfgT`o`a"�`Uo�VgXU"�VgS_Z[g�gTm"�V_�pgXO
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`[XUXa"�gTa�o`Z[gVXS+a�gZac`Uo"�`Uo�V_�VgXTS�oXafXUo`UVa��nTU`WWl"�VgX�Lfg__W�h`a�`�
tSTb`VX�tgTW_a_tgTf`W�f_mmZUTVl�WTbTU[�_^^�VgX�TUf_mX�^S_m�TVa�tS_tXSVl��}XUfX�VgX�
Tmt_SV`UfX�_^�TVa�cXUX^`fV_Sa"�`Uo�_^�VgX�m`TU�_UX"�hg_�cXW_U[Xo�V_�VgX�^`mTWl�_^�
RWZV`Sfg�`Uo�mZaV�g`bX�cXXU�VgX�m`U`[XS�_^�VgTa�tS_tXSVl��

KU�RS_fWZa+�VTmX"�VgX�]f`oXml�t_aaXaaXo�`�f`tTV`W"�f_UaVTVZVXo�^S_m�`�cXxZXaV�
cl�RWZV`Sfg�`Uo�cl�tSTb`VX�[T^Va"�Vg`V�tS_oZfXo�m_SX�Vg`U�`�Vg_Za`Uo�1.F,?F;-;�
tXS� lX`SE� �pgX�tS_tXSVl�t_aaXaaXo�cl� VgX� aZffXaa_Sa�_^�RW`V_�oTo�U_V�g`bX� VgXTS�
_ST[TU� TU�RW`V_+a� ^_SVZUX"�`a�m_aV�tX_tWX�cXWTXbX��RW`V_�h`a�t__S"� `Uo�t_aaXaaXo�
_UWl� VgX�[`SoXU�_^� VgX�]f`oXml"� VgX� TUf_mX�^S_m�hgTfg�h`a� VgSXX�1.F,?F;-;E�
VgX� TUf_mX� ^S_m� VgXTS� V_V`W� ^_SVZUX� `m_ZUVXo� V_� _UX� Vg_Za`Uo�1.F,?F;-;N� _S�
m_SX�ZUoXS�RS_fWZa"�cXf`ZaX�m`Ul�tX_tWX"�`V�VgXTS�oX`Vg"�cXxZX`VgXo�VgXTS�t_aO
aXaaT_Ua�V_�VgX�afg__W���L3,B.?#�3,?-#�IC@���rg`V�oTo�VgTa�hX`WVg�f_UaTaV�TU"�W`Uo�_S�
m_UXl|�RS_c`cWl�c_Vg"�cZV� TU�hg`V�tS_t_SVT_U|�rX�f`UU_V�a`l��RS_fWZa�gTmaXW^�
h`a�_UX�_^� VgX�o_U_SaE� �KU�`ooTVT_U"�RS_fWZa� TUatTSXo�`�dTUo�_^�XmZW`VT_U� TU�]SO
fgT`o`a"�^_S�gX�_^^XSXo�gTm�`�m_oXW�_^�WTcXS`WTVl�hTVg�SX[`So�V_�m_UXl�`Uo�mZUTO
^TfXUfX"�cXf`ZaX�gX�m`oX�[T^Va"� a_mXVTmXa�V_�gTa� ^STXUoa"� a_mXVTmXa� V_�gTa� SXW`O
VTbXa"� hgXVgXS� VgXl� hXSX� ^_SXT[UXSa� _S� f_OfTVTvXUa"� `Uo� cXf`ZaX� TU� XbXSl�
fTSfZmaV`UfX�gX�ag_hXo�gTmaXW^�`c_bX�VgX�oXaTSX�V_�`fxZTSX�hX`WVg��}X�`Wa_�`VO
VSTcZVXo�W`S[X�aZma�^_S�tZcWTf�cZTWoTU[a"�`Uo�`V�gTa�oX`Vg�gTa�WX^V�tS_tXSVl"�^TSaV�V_�
]SfgT`o`a"� `Uo� VgXU� V_�gTa� ^`VgXSW`Uo"� `a�hXWW� `a� V_�]VgXUa��� �W#�L/.7B,� IJ"� IPO@@��
YbXSlVgTU[�WX`oa�Za�V_�cXWTXbX�Vg`V�VgX�[T^V�RS_fWZa�m`oX�V_�]SfgT`o`a�h`a�TU�^`fV�
m`oX�V_�VgX�Lfg__W"�_^�hgTfg�]SfgT`o`a�h`a�aVTWW�VgX�m`U`[XS�TU�PI@��pgXaX�^TU`UO
fT`W� SXa_ZSfXa� [Z`S`UVXXo� VgX� Lfg__W+a� TUoXtXUoXUfX� hTVg� SX[`So� V_� VgX� yTVl"�
^S_m�hgTfg� TV�oTo�U_V�X�tXfV�[S`UVa"�`Uo� ^S_m�TVa�`ZoTV_Sa"�hg_�oTo�U_V�g`bX� V_�
t`l� ^XXa� `a�h`a� VgX� f`aX� `V�]WX�`UoST`��rX�m`l�`aaZmX� Vg`V� VgTa�tS_tXSVl�h`a�
f_U^Taf`VXo"�`WVg_Z[g�`�VX�V�cl�*WlmtT_o_SZa�TmtWTXa�Vg`V�XbXU�TU�NAC"�VgX�XaaXUO
VT`W�t`SV�_^�VgX�Lfg__W+a�tS_tXSVl�g`o�cXXU�tSXaXSbXo��

rTVg�e`STUZa"� SXW`VT_Ua� aXXm� V_�g`bX�oXVXST_S`VXo�cXVhXXU� VgX�tgTW_a_tgXS�
`Uo�pgX`[XUXa"� a_UOTUOW`h� `Uo�gXTS� _^�]SfgT`o`a"� VgX� cXUX^`fV_S� _U�hg_m� VgX�
t_WTVTf`W�`Uo�^TU`UfT`W�aZtt_SV�_^�Lfg__W� SXWTXo��KUTVT`WWl"�k`m`afTZa�g`a�U_VgTU[�
cZV�tS`TaXE��e`STUZa�dXtV�V_�VgX�VS`oTVT_U`W�[S`bTVl�_^�tgTW_a_tgXSa"�`Uo�SXatXfVXo�
pgX`[XUXa�`a�h`a�`ttS_tST`VX��rTVg�SX[`So�V_�e`STUZa"�VgXU"�pgX`[XUXa�h`a�U_V�
`�cS`[[`SV"�S_Z[g"�_S�g`Z[gVl�TU�gTa�`ttS_`fg�U_S�oT^^TfZWV�TU�gTa�SXW`VT_Ua"�U_S"�TU�
[XUXS`W"� oTo�gX� aXXd� V_�cX�_^� VgX� f_UoTVT_U�_^� `U�_SoTU`Sl�m`U"�cZV�gX� ag_hXo�
gTmaXW^�V_�cX�hXWf_mTU["�`Uo�Xaf_SVXo�gTm"�SXUoXSTU[�gTm�VgX�g_U_Sa�Vg`V�hXSX�
oZX"�`a�ag_ZWo�cX�SXUoXSXo�cl�`�m`U�hg_�_ffZtTXo�VgX�^TSaV�t_aTVT_U�TU�VgX�fTVl"�

�������������������������������������������������
N�]�1.F,?F;��TU�uSXXd��Ta�`�?.B,+8?��TU��s`VTU���KU�Vg_aX�o`la"�`�o_fV_S�h`a�_U�`U�`UUZO

`W� c`aTa� � t`To� BN� a_WToT"� `Uo� `� aV_UX� f`SbXS� I@� a_WToT�� L_� I�CCC� 1.F,?F;-;� h`a� `� W`S[X�
`m_ZUV�_^�m_UXl��
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`Uo�tXSg`ta� TU� VgX� XUVTSX�w_m`U�YmtTSX�� ������pg`V� Ta�hgl�e`STUZa� VSTXo� V_� TUO
fSX`aX�VgX�[S`UoXZS�_^�gTa�SXtZV`VT_U�TU�`WW�VgTU[a����L3,B.?#�3,?-#�ICC�]"�i��pgX�t_SO
VS`TV� adXVfgXo� gXSX� _^� pgX`[XUXa"� `a� `� tZcWTf� ^T[ZSX"� Ta� ^W`VVXSTU[�� KU� f_UVS`aV"�
e`STUZa�h`a�`�oT^^TfZWV�m`UE� �]WVg_Z[g�e`STUZa�h`a�`cSZtV� TU�gTa� SXW`VT_Ua"�gX�
h`a� tWX`a`UV� TU� gTa� `fVT_Ua� `Uo�m`UT^XaVXo� [SX`V� tXSatTf`fTVl���rg`V� aXXma� V_�
g`bX�cXXU�VgX�VZSUTU[�t_TUV"�g_hXbXS"�h`a�VgX�fg`U[X�TU�SXW`VT_Ua�cXVhXXU�pgXO
`[XUXa�`Uo�VgX�ygSTaVT`UaE���XV�aTUfX�gX�h`a�m__ol�`Uo�f_ZWo�U_V�aV`Uo�TV�hgXU�
tX_tWX�t`To�gTm�U_�mTUo"�`Uo�h`UVXo"�_U�VgX�f_UVS`Sl"�V_�cX�^W`VVXSXo�cl�XbXSlO
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