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6jhigVa^V
7n�gZXZ^k^c\�bViZg^Vah�l^i]�gZheZXi�id�i]Z�H>86K!�ZVX]�egdheZXi^kZ�^ckZhidg�^h�YZZbZY�id�gZegZhZci�i]Vi�^i�^h�V�l]daZhVaZ�Xa^Zci�VcY�egd[Zhh^dcVa�dg�hde]^hi^XViZY�^ckZhidg��Vh�i]dhZ
iZgbh� VgZ�YZ[^cZY� ^c� i]Z�6jhigVa^Vc�8dgedgVi^dch�6Xi�#� HjX]�bViZg^Vah� VgZ� cdi� ^ciZcYZY� id�WZ�Y^hig^WjiZY�dg� eVhhZY�dc!� Y^gZXian� dg� ^cY^gZXian!� id� Vcn� di]Zg� XaVhh� d[� eZghdch� ^c
6jhigVa^V#�I]Z�^c[dgbVi^dc�^c�i]^h�[VXih]ZZi�]Vh�WZZc�egZeVgZY�[dg�^c[dgbVi^dc�ejgedhZh�VcY�hZih�dji�^c[dgbVi^dc�gZaVi^c\�id�i]Z�d[[Zg�d[�h]VgZh�^c�i]Z�H>86K#�>i�YdZh�cdi�iV`Z�^cid
VXXdjci�Vcn� ^ckZhidg�h� ^ckZhibZci�dW_ZXi^kZh!� [^cVcX^Va�h^ijVi^dc�dg�eVgi^XjaVg�cZZYh#�7Z[dgZ�VXi^c\�dc� i]Z� ^c[dgbVi^dc� i]Z� ^ckZhidg�h]djaY�Xdch^YZg� ^ih�Veegdeg^ViZcZhh�]Vk^c\
gZ\VgY� id� i]Z^g� ^ckZhibZci�dW_ZXi^kZh!� [^cVcX^Va�h^ijVi^dc�VcY�cZZYh#�6cn�VYk^XZ�XdciV^cZY� ^c� i]^h�YdXjbZci� ^h�egdk^YZY�Wn� i]Z�H>86K#�I]Z�H>86K�YdZh�cdi�]daY�Vc�6jhigVa^Vc
[^cVcX^Va�hZgk^XZh�a^XZcXZ�l]^X]�Vji]dg^hZh�^i�id�egdk^YZ�VYk^XZ�^c�gZaVi^dc�id�i]Z�h]VgZh�^c�i]Z�H>86K#�Cd�Xdda^c\"d[[�gZ\^bZ�Veea^Zh�id�Vc�VXfj^h^i^dc�d[�i]Z�h]VgZh�^c�i]Z�H>86K#

;gVcXZ
I]Z�H>86K�h�egdheZXijh�^h�cdi�VkV^aVWaZ�^c�;gZcX]

CZi]ZgaVcYh
;jcYGdX`�BVcV\ZbZci�8dbeVcn�H#6#�^h�V�bVcV\ZbZci�XdbeVcn�d[�jcYZgiV`^c\h�[dg�XdaaZXi^kZ�^ckZhibZci�^c�igVch[ZgVWaZ�hZXjg^i^Zh���J8>IH���l^i]^c�i]Z�bZVc^c\�d[�i]Z�J8>IH
9^gZXi^kZ�VcY�^h�Vji]dg^hZY�id�d[[Zg�h]VgZh�^c�i]Z�;jcYhb^i]�:fj^in�;jcY�H>86K�id�^ckZhidgh�^c�i]Z�CZi]ZgaVcYh�dc�V�Xgdhh�WdgYZg�WVh^h�VcY�^h�gZ\^hiZgZY�Vh�hjX]�^c�i]Z�gZ\^hiZg�`Zei
Wn�i]Z�9jiX]�6ji]dg^in�[dg�i]Z�;^cVcX^Va�BVg`Zih���6;B���lll#V[b#ca

Edgij\Va
EaZVhZ�cdiZ�i]Vi�i]Z�eZg[dgbVcXZ�^c[dgbVi^dc�egdk^YZY�iV`Zh�^cid�VXXdjci�l^i]]daY^c\�iVmZh�dg�iVmZh�d[�Vcdi]Zg�cVijgZ�aZk^ZY�dkZg�i]Z�Y^k^YZcYh$^ciZgZhi�gZXZ^kZY�Wn�i]Z�H>86K#
I]Z�iVm�igZVibZci�d[�i]Z�\V^ch�VcY�adhhZh�bVYZ�Wn�i]Z�^ckZhidg�VcY�d[�Y^hig^Wji^dch�gZXZ^kZY�Wn�i]Z�^ckZhidg�YZeZcYh�dc�i]Z�^cY^k^YjVa�X^gXjbhiVcXZh�d[�ZVX]�^ckZhidg�VcY�bVn
^bean�i]Z�eVnbZci�d[�VYY^i^dcVa�iVmZh#�7Z[dgZ�Vcn�^ckZhibZci�^h�bVYZ�^c�i]Z�H>86K!�^ckZhidgh�VgZ�jg\ZY�id�Xdchjai�l^i]�i]Z^g�iVm�VYk^hdg�[dg�V�XdbeaZiZ�jcYZghiVcY^c\�d[�i]Z�iVm
gZ\^bZ�l]^X]�^h�Veea^XVWaZ�id�i]Z^g�^cY^k^YjVa�XVhZ#

H^c\VedgZ
;jcYhb^i]�H^XVk��i]Z�¶;jcY·�!�l]^X]�^h�i]Z�hjW_ZXi�d[�i]^h�YdXjbZci!�YdZh�cdi�gZaViZ�id�V�XdaaZXi^kZ�^ckZhibZci�hX]ZbZ�l]^X]�^h�Vji]dg^hZY�jcYZg�hZXi^dc�'-+�d[�i]Z�HZXjg^i^Zh�VcY
;jijgZh�6Xi!�8]VeiZg�'-.�d[�H^c\VedgZ��i]Z�¶H;6·��dg�GZXd\c^hZY�jcYZg�hZXi^dc�'-,�d[�i]Z�H;6#�I]^h�YdXjbZci�]Vh�cdi�WZZc�gZ\^hiZgZY�Vh�V�egdheZXijh�l^i]�i]Z�BdcZiVgn�6ji]dg^in
d[�H^c\VedgZ��i]Z�¶B6H·�#�6XXdgY^c\an!�i]^h�YdXjbZci�VcY�Vcn�di]Zg�YdXjbZci�dg�bViZg^Va�^c�XdccZXi^dc�l^i]�i]Z�d[[Zg�dg�hVaZ!�dg�^ck^iVi^dc�[dg�hjWhXg^ei^dc�dg�ejgX]VhZ!�d[�jc^ih�^c
i]Z�;jcY�bVn�cdi�WZ�X^gXjaViZY�dg�Y^hig^WjiZY!�cdg�bVn�jc^ih�WZ�d[[ZgZY�dg�hdaY!�dg�WZ�bVYZ�i]Z�hjW_ZXi�d[�Vc�^ck^iVi^dc�[dg�hjWhXg^ei^dc�dg�ejgX]VhZ!�l]Zi]Zg�Y^gZXian�dg�^cY^gZXian!�id
eZghdch�^c�H^c\VedgZ�di]Zg�i]Vc�&#Id�Vc�^chi^iji^dcVa�^ckZhidg�jcYZg�hZXi^dc�(%)�d[�i]Z�H;60�dg�'#Id�V�gZaZkVci�eZghdc�ejghjVci�id�hZXi^dc�(%*�&��d[�i]Z�H;6�dg�Vcn
eZghdc�ejghjVci�id�hZXi^dc�(%*�'��d[�i]Z�H;6��VcY�hjX]�Y^hig^Wji^dc� ^h� ^c�VXXdgYVcXZ�l^i]�i]Z�XdcY^i^dch�heZX^[^ZY� ^c�hZXi^dc�(%*�d[�i]Z�H;6�0�dg�(#Di]Zgl^hZ�ejghjVci�id!�VcY� ^c
VXXdgYVcXZ�l^i]�i]Z�XdcY^i^dch�d[!�Vcn�di]Zg�Veea^XVWaZ�egdk^h^dc�d[�i]Z�H;6#�>c�eVgi^XjaVg!�[dg�^ckZhibZci�[jcYh�i]Vi�VgZ�cdi�Vji]dg^hZY�dg�gZXd\c^hZY�Wn�i]Z�B6H!�jc^ih�^c�hjX]�[jcYh
VgZ�cdi�VaadlZY�id�WZ�d[[ZgZY�id�i]Z�gZiV^a�ejWa^X#�I]^h�YdXjbZci�VcY�Vcn�di]Zg�YdXjbZci�dg�bViZg^Va�^hhjZY�^c�XdccZXi^dc�l^i]�i]Z�d[[Zg�dg�hVaZ�^h�cdi�V�egdheZXijh�Vh�YZ[^cZY�^c�i]Z
H;6#�6XXdgY^c\an!�hiVijidgn� a^VW^a^in�jcYZg�i]Z�H;6�^c�gZaVi^dc�id�i]Z�XdciZci�d[�egdheZXijhZh�YdZh�cdi�Veean�VcY� ^ckZhidgh�h]djaY�Xdch^YZg�XVgZ[jaan�l]Zi]Zg�i]Z� ^ckZhibZci� ^h
hj^iVWaZ�[dg�i]Zb#

Hl^ioZgaVcY
Hl^hh� gZegZhZciVi^kZ�VcY�eVn^c\�V\Zci/�G78� >ckZhidg�HZgk^XZh�7Vc`�H#6#!�:hX]"hjg"6aoZiiZ!�OlZ^\c^ZYZgaVhhjc\�O�g^X]!�7aZ^X]ZglZ\�,!�8="-%',�O�g^X]#�I]Z�egdheZXijh!�@>>9h!
^chigjbZci�d[�^cXdgedgVi^dc�VcY�VccjVa�VcY�hZb^"VccjVa�gZedgi�XVc�WZ�dWiV^cZY�[gZZ�d[�X]Vg\Z�[gdb�i]Z�Hl^hh�gZegZhZciVi^kZ#®


