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�GHIJK�LFMNJ �OOP�QKRRM�%P�STLLM��KIJHJUVHK�TW�

�GHIJM�LM�SHNTJJHXM�$''%YO�Y���STL��MNLMRT�JK�TUNKZTK�T�STL��K�IH&
[LHK�STLLF	�HK�T�TUNKZTMW�

�GHIJM�LM�SHNTJJHXM�$'�OY%%Y	��STL��MNLMRT�JK�TUNKZTK�T�STL��K�IH&
[LHK�STLLF	�HK�T�TUNKZTMW�

�GHIJM�LM�LT[[T�\�SHQTR]NT��̂%�P�� ��O_\P�NTQM�JT��KNRT�IU[LH�
�̀IMRH�SH�DJMJK�SH�M]HLHJMVHK�T�MLLFTITNQHVHK�STLLT�ZNKaTIIHK�HbW�

�GHIJM�LM�LT[[T�$\�RMNVK��̂�\P�� �(O(P�QK�QTN�T�JT�LFKNSH�MRT�JK�
STLLM�ZNKaTIIHK�T�SH�ZTNHJK�M[NMNHKP�QKIc�QKRT�RKSHaHQMJM�TS�H�JT[NMJM�
SMLLM�LT[[T�STL�$��aT]]NMHK��̂ �̂P�� �%(W�

�GHIJM�LM�LT[[T�_�M[KIJK��̂ '̂P�� �$(�P�NTQM�JT�̀�UKXT��KNRT�H��
RMJTNHM�SH�ZNKQTSHRT�JK�MRRH�HIJNMJHXK�T�SH�SHNHJJK�SH�MQQTIIK�MH�SKQU&
RT�JH�MRRH�HIJNMJHXHbW�

�GHIJM�LM�LT[[T�%�aT]]NMHK��̂ $̂P�� ��'(P�NTQM�JT�̀T[[T&dUMSNK�ZTN�
LFMIIHIJT�VMP�LFH�JT[NMVHK�T�IKQHMLT�T�H�SHNHJJH�STLLT�ZTNIK�T�eM�SHQMZZMJTbW�

�GHIJK�HL�STQNTJK�LT[HILMJHXK����MZNHLT��̂ (̂P�� �$̂_�NTQM�JT�̀�ZZNK&
XMVHK�T�STL�JTIJK�U�HQK�STLLT�SHIZKIHVHK�H�LT[HILMJHXT�XH[T�JH�H��RMJTNHM�
SH�HIJNUVHK�TP�NTLMJHXT�MLLT�IQUKLT�SH�K[�H�KNSH�T�T�[NMSKbW�

�GHIJK�HL�STQNTJK�LT[HILMJHXK�O'�LU[LHK��̂^̂P�� �O''P�NTQM�JT�
�̀HaKNRM�STLLFKN[M�HVVMVHK�T�STL��KXTN�KP�M��KNRM�STLLFMNJ ����STLLM�
LT[[T��%�RMNVK��̂ _̂P�� �%̂bW�

�GHIJK�HL�STQNTJK�LT[HILMJHXK�O'�RMNVK�$''�P�� ���%P�NTQM�JT�̀�KNRT�
[T�TNMLH�IULLFKNSH�MRT�JK�STL�LMXKNK�MLLT�SHZT�ST�VT�STLLT�MRRH�HIJNM&
VHK�H�ZU]]LHQeTbW�

�GHIJK�HL�STQNTJK�LT[HILMJHXK�̂��KXTR]NT�$''_P�� �$'�P�QK�QTN�T�JT�
�̀JJUMVHK�T�STLLM�SHNTJJHXM�$''%YO�Y���NTLMJHXM�ML�NHQK�KIQHRT�JK�STLLT�
dUMLHaHQeT�ZNKaTIIHK�MLHP��K�Qef�STLLM�SHNTJJHXM�$''�Y�''Y���QeT�MST[UM�
STJTNRH�MJT�SHNTJJHXT�IULLM�LH]TNM�QHNQKLMVHK�T�STLLT�ZTNIK�T�M�IT[UHJK�
STLLFMSTIHK�T�SH��UL[MNHM�T��KRM�HMg�TS�H��ZMNJHQKLMNT�HL��HJKLK����W�

�GHIJM�LM�LT[[T�\�KJJK]NT�$'�'P�� ��_'P�NTQM�JT�̀�UKXT��KNRT�H��
RMJTNHM�SH�SHIJUN]H�IZTQHaHQH�SH�MZZNT�SHRT�JK�H��MR]HJK�IQKLMIJHQKbW�

�GHIJM�LM�LT[[T�O'�SHQTR]NT�$'�'P�� �$('P�NTQM�JT�̀�KNRT�H��RMJT&
NHM�SH�KN[M�HVVMVHK�T�STLLT�U�HXTNIHJhP�SH�ZTNIK�MLT�MQQMSTRHQK�T�NTQLU&
JMRT�JKP��K�Qef�STLT[M�ML��KXTN�K�ZTN�H�QT�JHXMNT�LM�dUMLHJh�T�LFTaaH&
QHT�VM�STL�IHIJTRM�U�HXTNIHJMNHKb�TP�H��ZMNJHQKLMNTP�LFMNJ ��_W�

�GHIJK�HL�STQNTJK&LT[[T�$(�[T��MHK�$'�$P�� ��P�QK�XTNJHJK�QK��RKSHaH&
QMVHK�H�SMLLM�LT[[T�$(�RMNVK�$'�$P�� �$_P�NTQM�JT�̀�HIZKIHVHK�H�UN[T�JH�
ZTN�LM�QK�QKNNT�VMP�LK�IXHLUZZK�STLLT�H�aNMIJNUJJUNT�T�LM�QKRZTJHJHXHJhb�TP�
H��ZMNJHQKLMNTP�LFMNJ �̂P�QKRRM��W�

�GHIJM�LM�LT[[T��O�LU[LHK�$'�%P�� ��'_P�NTQM�JT�̀�HaKNRM�STL�IHIJTRM�
�MVHK�MLT�SH�HIJNUVHK�T�T�aKNRMVHK�T�T�STLT[M�ZTN�HL�NHKNSH�K�STLLT�SHIZK&
IHVHK�H�LT[HILMJHXT�XH[T�JHb�TS�H��ZMNJHQKLMNT�LFMNJ ��P�QKRRM�%$W�

�GHIJK�HL�STQNTJK�LT[HILMJHXK��%�[HU[�K�$'�%P�� �\�P�NTQM�JT�̀�HIQH&
ZLH�M�KN[M�HQM�STH�QK�JNMJJH�SH�LMXKNK�T�NTXHIHK�T�STLLM��KNRMJHXM�H��JTRM�
SH�RM�IHK�HP�M��KNRM�STLLFMNJ ��P�QKRRM�_P�STLLM�LT[[T��'�SHQTR]NT�
$'�(P�� ��\ObP�TS�H��ZMNJHQKLMNT�LFMNJ �(%W�

�GHIJK�HL�STQNTJK�LT[HILMJHXK��O�MZNHLT�$'�_P�� ���P�NTQM�JT�̀�TXH&
IHK�T�STH�ZTNQKNIH�STLLFHIJNUVHK�T�ZNKaTIIHK�MLT��TL�NHIZTJJK�STLLFMNJ ���_�
STLLM��KIJHJUVHK�TP��K�Qef�NMQQKNSK�QK��H�ZTNQKNIH�STLLFHIJNUVHK�T�T�aKN&
RMVHK�T�ZNKaTIIHK�MLTP�M��KNRM�STLLFMNJ ��P�QKRRH��\'�T��\�P�LTJJTNM���ij��P�
STLLM�LT[[T��O�LU[LHK�$'�%P�� ��'_bW�

�GHIJK�HL�STQNTJK�LT[HILMJHXK��'�M[KIJK�$'�\P�� ��'�P�NTQM�JT�̀�HIZK&
IHVHK�H�ZTN�LFMST[UMRT�JK�STLLM��KNRMJHXM��MVHK�MLT�MLLT�SHIZKIHVHK�H�
STL�NT[KLMRT�JK�k	�l�$'��Y�_̂�STL��MNLMRT�JK�TUNKZTK�T�STL��K�IH[LHK�
STL�$_�MZNHLT�$'��P�NTLMJHXK�MLLM�ZNKJTVHK�T�STLLT�ZTNIK�T�aHIHQeT�QK��
NH[UMNSK�ML�JNMJJMRT�JK�STH�SMJH�ZTNIK�MLHP��K�Qef�MLLM�LH]TNM�QHNQKLM&
VHK�T�SH�JMLH�SMJH�T�QeT�M]NK[M�LM�SHNTJJHXM�̂%Y(�Y���kNT[KLMRT�JK�[T�T&
NMLT�IULLM�ZNKJTVHK�T�STH�SMJHlbW�

�GHIJK�HL�STQNTJK&LT[[T�\�MZNHLT�$'$'P�� �$$P�NTQM�JT�̀CHIUNT�UN[T�JH�
IULLM�NT[KLMNT�QK�QLUIHK�T�T�LFKNSH�MJK�MXXHK�STLLFM��K�IQKLMIJHQK�T�IULLK�
IXKL[HRT�JK�ST[LH�TIMRH�SH�DJMJKP��K�Qef�H��RMJTNHM�SH�ZNKQTSUNT�QK�&
QKNIUMLH�T�SH�M]HLHJMVHK�T�T�ZTN�LM�QK�JH�UHJh�STLLM�[TIJHK�T�MQQMSTRHQMbP�
QK�XTNJHJKP�QK��RKSHaHQMVHK�HP�SMLLM�LT[[T���[HU[�K�$'$'P�� �(��TP�H��ZMN&
JHQKLMNTP�LFMNJ ��P�QKRRH���T�$P�ITQK�SK�QUH�̀� �dUMLKNM�IHM��TQTIIMNHK�H��

NTLMVHK�T�ML�ZNKJNMNIH�STLLK�IJMJK�SH�TRTN[T�VMP�QK��U�K�K�ZHm�STQNTJH�STL�
CH�HIJNK�STLLFU�HXTNIHJh�T�STLLM�NHQTNQM�ZKIIK�K�TIITNT�STaH�HJTP�M�QeT�
H��STNK[M�MLLT�XH[T�JH�SHIZKIHVHK�H��KNRMJHXT�T�H��K[�H�QMIK��TL�NHIZTJJK�
STLLT�SHIZKIHVHK�H�STL�STQNTJK�LT[HILMJHXK�̂��KXTR]NT�$''_P�� �$'�P�H��
RMJTNHM�SH�NHQK�KIQHRT�JK�STLLT�dUMLHaHQeT�ZNKaTIIHK�MLHP�LFKN[M�HVVM&
VHK�T�T�LT�RKSMLHJh�STLLM�ZNHRM�T�STLLM�ITQK�SM�ITIIHK�T�STLLFM��K�$'$'�
ST[LH�TIMRH�SH�DJMJK�SH�M]HLHJMVHK�T�MLLFTITNQHVHK�STLLT�ZNKaTIIHK�H�NT[K&
LMRT�JMJT�MH�IT�IH�STL�STQNTJK�STL��NTIHST�JT�STLLM��TZU]]LHQM�%�[HU[�K�
$''�P�� �O$\P�STLLT�ZNKaTIIHK�H�SH�KSK�JKHMJNMP�aMNRMQHIJMP�XTJTNH�MNHKP�
JTQ�KLK[K�MLHRT�JMNTP�SKJJ �QKRRTNQHMLHIJM�TS�TIZTNJK�QK�JM]HLTP��K�Qef�
STLLT�ZNKXT�H�JT[NMJHXT�ZTN�LFM]HLHJMVHK�T�MLLFTITNQHVHK�STLLM�NTXHIHK�T�
LT[MLT �$ ��K��H�STQNTJH�SH�QUH�ML�QKRRM���ZKIIK�K�TIITNT�MLJNTIc�H�SHXH&
SUMJT�RKSMLHJh�SH�IXKL[HRT�JK�SHXTNIT�SM�dUTLLT�KNSH�MNHTP�HXH�QKRZNTIT�
RKSMLHJh�M�SHIJM�VMP�ZTN�LT�MJJHXHJh�ZNMJHQeT�K�SH�JHNKQH�HK�ZNTXHIJT�ZTN�
LFM]HLHJMVHK�T�MLLFTITNQHVHK�STLLT�ZNKaTIIHK�H�SH�QUH�ML�QKRRM��P��K�Qef�
ZTN�dUTLLT�ZNTXHIJT��TLLFMR]HJK�STH�XH[T�JH�KNSH�MRT�JH�SHSMJJHQH�STH�QKNIH�
SH�IJUSHKP�KXXTNK�IUQQTIIHXT�ML�QK�IT[UHRT�JK�STL�JHJKLK�SH�IJUSHKP�M�QeT�
LMSSKXT�aH�MLHVVMJT�ML�QK�IT[UHRT�JK�STLLFM]HLHJMVHK�T�ZNKaTIIHK�MLTbW�

�GHIJK�HL�STQNTJK&LT[[T�O'�SHQTR]NT�$'$�P�� �$$\P�QK�XTNJHJKP�QK��
RKSHaHQMVHK�HP�SMLLM�LT[[T�$%�aT]]NMHK�$'$$P�� ��%P�NTQM�JT�̀�HIZKIH&
VHK�H�UN[T�JH�H��RMJTNHM�SH�JTNRH�H�LT[HILMJHXHbP�TP�H��ZMNJHQKLMNTP�LFMNJ ��P�
QKRRM�(P�HL�dUMLT�ZNTXTST�QeTn�̀T�SHIZKIHVHK�H�SH�QUH�MLLFMNJ ��P�QKRRH�
�P�$�T�$���o����P�STL�STQNTJK&LT[[T�\�MZNHLT�$'$'P�� �$$P�QK�XTNJHJKP�QK��RKSH&
aHQMVHK�HP�SMLLM�LT[[T���[HU[�K�$'$'P�� �(�P�NTLMJHXT�MLLT�RKSMLHJh�SH�
IXKL[HRT�JK�ST[LH�TIMRH�SH�DJMJK�SH�M]HLHJMVHK�T�MLLFTITNQHVHK�STLLT�ZNK&
aTIIHK�H�T�STH�JHNKQH�H�ZNKaTIIHK�MLHVVM�JH�T�QUNNHQULMNHP�IK�K�ZNKNK[MJT�
aH�K�ML�O��SHQTR]NT�$'$$ �T�RTSTIHRT�SHIZKIHVHK�H�IH�MZZLHQM�K�M�QeT�
MLLT�ZNKaTIIHK�H�SH�M[NKJTQ�HQK�T�M[NKJTQ�HQK�LMUNTMJKP�[TKRTJNM�T�[TK&
RTJNM�LMUNTMJKP�ZTNHJK�M[NMNHK�T�ZTNHJK�M[NMNHK�LMUNTMJKP�ZTNHJK�H�SUIJNHMLT�
T�ZTNHJK�H�SUIJNHMLT�LMUNTMJKP�ZTN�LT�dUMLH�LFKN[M�HVVMVHK�T�T�LT�RKSMLHJh�
SH�IXKL[HRT�JK�ST[LH�TIMRH�IK�K�STaH�HJTP�MH�IT�IH�STH�QKRRH���T�$�STL�
ZNTSTJJK�MNJ ��P�QK��STQNTJK�STL�CH�HIJNK�STLLFHIJNUVHK�T bW�

�GHIJM�LM�LT[[T��%�LU[LHK�$'$$P�� �̂̂ P�QK�QTN�T�JT�LFHIJHJUVHK�T�STL�
DHIJTRM�JTNVHMNHK�SH�HIJNUVHK�T�JTQ�KLK[HQM�IUZTNHKNTW�

�GHIJK�HL�STQNTJK&LT[[T�����KXTR]NT�$'$$P�� ��_OP�NTQM�JT�̀�HIZK&
IHVHK�H�UN[T�JH�H��RMJTNHM�SH�NHKNSH�K�STLLT�MJJNH]UVHK�H�STH�CH�HIJTNHbP�
QK�XTNJHJKP�QK��RKSHaHQMVHK�HP�SMLLM�LT[[T����SHQTR]NT�$'$$P�� �$'(�TP�
H��ZMNJHQKLMNTP�LFMNJ ��W�

�GHIJK�HL�STQNTJK&LT[[T�$̂�SHQTR]NT�$'$$P�� ��̂\P�QK�XTNJHJKP�QK��
RKSHaHQMVHK�HP�SMLLM�LT[[T�$(�aT]]NMHK�$'$OP�� ��(P�NTQM�JT�̀�HIZKIH&
VHK�H�UN[T�JH�H��RMJTNHM�SH�JTNRH�H�LT[HILMJHXHbP�TP�H��ZMNJHQKLMNTP�LFMNJ ��P�
QKRRM�\���o����P�ZNHRK�ZTNHKSKP�HL�dUMLT�SHIZK�T�QeT�̀�L�JTNRH�T�SH�QUH�
MLLFMNJ ��P�QKRRM�(P�ZNHRK�ZTNHKSKP�STL�STQNTJK&LT[[T�O'�SHQTR]NT�$'$�P�
� �$$\P�QK�XTNJHJKP�QK��RKSHaHQMVHK�HP�SMLLM�LT[[T�$%�aT]]NMHK�$'$$P�
� ��%P�p�ZNKNK[MJK�ML�O��SHQTR]NT�$'$ObW�

�GHIJK�HL�STQNTJK&LT[[T��'�RM[[HK�$'$OP�� �%�P�QK�XTNJHJKP�QK��RKSH&
aHQMVHK�HP�SMLLM�LT[[T�O�LU[LHK�$'$OP�� �\_P�NTQM�JT�̀�HIZKIHVHK�H�UN[T�JH�
H��RMJTNHM�SH�MRRH�HIJNMVHK�T�SH�T�JH�ZU]]LHQHP�SH�JTNRH�H�LT[HILMJHXH�T�SH�
H�HVHMJHXT�SH�IKLHSMNHTJh�IKQHMLTb�QeT�MLLFMNJ �_���q�����NHZKNJM�QeT�̀�L�JTNRH�T�
SH�QUH�MLLFMNJ ��P�QKRRM�(P�ZNHRK�ZTNHKSKP�STL�STQNTJK&LT[[T�O'�SHQTR&
]NT�$'$�P�� �$$\P�QK�XTNJHJKP�QK��RKSHaHQMVHK�HP�SMLLM�LT[[T�$%�aT]]NMHK�
$'$$P�� ��%P�p�ZNKNK[MJK�ML�O��SHQTR]NT�$'$O�M�QeT�ZTN�LT�ZNKaTIIHK�H�SH�
M[NKJTQ�HQK�T�M[NKJTQ�HQK�LMUNTMJKP�[TKRTJNM�T�[TKRTJNM�LMUNTMJKP�ZTNHJK�
M[NMNHK�T�ZTNHJK�M[NMNHK�LMUNTMJKP�ZTNHJK�H�SUIJNHMLT�T�ZTNHJK�H�SUIJNHMLT�
LMUNTMJKP�SH�QUH�ML�RTSTIHRK�QKRRM�(P�ITQK�SK�ZTNHKSKP�ZTN�LT�dUMLH�
LFKN[M�HVVMVHK�T�T�LT�RKSMLHJh�SH�IXKL[HRT�JK�ST[LH�TIMRH�IK�K�STaH�HJT�
QK��STQNTJK�STL�CH�HIJNK�STLLFHIJNUVHK�T�T�STL�RTNHJKbW�

�GHIJK�HL�STQNTJK&LT[[T�O'�SHQTR]NT�$'$OP�� �$�%P�QK�XTNJHJKP�QK��
RKSHaHQMVHK�HP�SMLLM�LT[[T�STL�$\�aT]]NMHK�$'$(P�� ��\P�NTQM�JT�̀�HIZK&
IHVHK�H�UN[T�JH�H��RMJTNHM�SH�JTNRH�H�LT[HILMJHXHbP�TP�H��ZMNJHQKLMNTP�LFMNJ�
�P�QKRRM�OP�HL�dUMLT�SHIZK�T�QeT�̀�L�JTNRH�T�SH�QUH�MLLFMNJ ��P�QKRRM�(P�
ZNHRK�ZTNHKSKP�STL�STQNTJK&LT[[T�O'�SHQTR]NT�$'$�P�� �$$\P�QK�XTNJHJKP�
QK��RKSHaHQMVHK�HP�SMLLM�LT[[T�$%�aT]]NMHK�$'$$P�� ��%P�NTLMJHXK�MLLK�IXKL&
[HRT�JK�ST[LH�TIMRH�SH�DJMJK�SH�M]HLHJMVHK�T�MLLFTITNQHVHK�SH�JMLU�T�ZNKaTI&
IHK�HP�p�ZNKNK[MJK�ML�O��SHQTR]NT�$'$( �M�SHIZKIHVHK�T�SH�QUH�ML�ZNHRK�
ZTNHKSK��K��IH�MZZLHQM�MLLT�ZNKaTIIHK�H�H�SHQMJT�MLLFMNJ ���STLLM�LT[[T�
\��KXTR]NT�$'$�P�� ���OP��K�Qef�M�QKLKNK�QeT�eM��K�QK�IT[UHJK�U�M�
STLLT�LMUNTT�ZNKaTIIHK�MLHVVM�JH�SH�QUH�MLLFMNJ �$�STLLM�RTSTIHRM�LT[[T bW�

�GHIJM�LM�LT[[T�O'�SHQTR]NT�$'$OP�� �$�OP�NTQM�JT�̀�HLM�QHK�SH�ZNT&
XHIHK�T�STLLK�DJMJK�ZTN�LFM��K�aH�M�VHMNHK�$'$(�T�]HLM�QHK�ZLUNHT��MLT�
ZTN�HL�JNHT��HK�$'$(&$'$�bW�

�GHIJK�HL�STQNTJK�STL��NTIHST�JT�STLLM��TZU]]LHQM�$��KJJK]NT��̂_$P�
� ��($P�NTQM�JT�̀�HIQHZLH�M�STLLFHRZKIJM�SH�]KLLKbW�
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eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee1
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