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3VWXYZ[Z�M\]^_[\VZ��2Z`Z[abcd�eWfW]ZYg[hd�_[cVW]acXWX��2Z`Z[g�i�5\aacj��
�

9Z�a\V]WkW[[\k�lXZmW�]Z`VcXcj�Yc[nVcaXcbc�V\m]\ah�Z[ZYc`Z�j`h�
bZ� m\l`cc� a� X\obc� `]W[cj� ]WZYc`Zpcc� aY\V\\^]Z`\VZXWYg[hq� V\`k\r�
[\aXWd�]Z`]Z^\XZ[h�b]Zd[W�aYZ^\���

9ZoZY\�caaYWf\VZ[cd�k\]eWk�bZb� a]WfaXVZ� Vh]Z`cXWYg[\aXc� aVj�
`Z[\� a� ckW[Zkc� ?�8�� sW]^h�� [Z`VZVtWn\� laXWXcoWabc� \^_aY\VYW[[\W�
cam\Yg`\VZ[cW�Zeecba\V�un]ZkkZXcb\d�m\l`ccv���c�5��;b\^a\[Z��aoc�
XZVtWn\�� oX\� um\lXco[\aXg� i� lX\�[W�m]\aX\�f\m\Y[W[cW�]Woc�]cX\]c�
oWabckc�_b]ZtW[cjkc��Z�\^wZj�mW]W\pW[bZ�]Woc�c�VaWq�WW�b\km\[W[�
X\Vv�� V� X\k� ocaYW� c� lYWkW[X\V� aY\V\m]\c`V\faXVZ��� x_f\rWaXVW[[hk�
m]cWkZk�m\aVjwW[Z�aXZXgj�6�:��yWkab\d��nfW�[Z�kZXW]cZYW�XWbaX\V�m_^�
YcpcaXcbc��m\l`cc�c�m]\`h�m\bZ`Z[� aXZX_a�k\]eWkh�bZb�lbam]WaacV�
[\�aXcYcaXcoWab\n\�a]WfaXVZ ���

3]Wfc�]Z^\X��c`_oZzwcq�]\Yg�k\]eWk�V�XV\]oWaXVW�\XfWYg[hq�mc�
aZXWYWd��VhfWYjWXaj�caaYWf\VZ[cW�?�8��y_^\V\d��V�b\X\]\k�]ZaakZX]c�
VZWXaj�amWpcecbZ�\]nZ[c`Zpcc�m\lXcoWabcq�m]\c`VWfW[cd�C��>VWXZW�
V\d�c�_fWYjWXaj�\a\^\W�V[ckZ[cW��V[_X]W[[Wd�e\]kW�YWbaWkh��X\�WaXg�
uqZ]ZbXW]_�aVj`c�`V_b\V\n\�a\aXZVZ�aY\VZ�c�Wn\�mW]V\[ZoZYg[\n\�`[ZoW�
[cjv��� 2� c`_oW[cz� [\V\\^]Z`\VZ[cd� V� a\V]WkW[[\d� m\l`cc� \^]ZwZ�
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WXaj�C�:��NZbc[Z��fWYZj�ZbpW[X�[Z�cq�laXWXcoWab\d�e_[bpcc�c�aXWmW[c�
[\Vc`[h��b\X\]Zj��m\�k[W[cz�ZVX\]Z��`ZVcacX�\X�m]\f_bXcV[\aXc�aY\�
V\\^]Z`\VZXWYg[\n\�XcmZ{��

Af[Zb\�f\� acq�m\]�[W� a\`fZ[\�caoW]mhVZzwWd�bZ]Xc[h�lbam]Wa�
acV[\d�`[Zock\aXc�aY\V\\^]Z`\VZXWYg[\d�k\]eWkh��

9Wc`_oW[[hkc�V�fZ[[\k�ZamWbXW�\aXZzXaj�c�m]\c`VWfW[cj�VhfZz�
wcqaj�mcaZXWYWd�c�m\lX\V��V�oZaX[\aXc��&%��$/����%$��:�3��4_tbc[Z��
kZaXW]abc�cam\Yg`_zwWn\�a]WfaXVZ�aY\V\\^]Z`\VZ[cj�fYj�a\`fZ[cj�q_�
f\rWaXVW[[\d�Vh]Z`cXWYg[\aXc��

9Zc^\Ygt_z�lbam]WaacV[\aXg�V�XWbaXW�]\kZ[Z�V�aXcqZq�m]\jVYjzX�
m]WecbaZYg[hW�k\]eWkh�� b\X\]hW�[W]Wfb\�[Wa_X�^�Ygt_z�aWkZ[Xc�
oWab_z�[Zn]_`b_��oWk�\a[\Vh��m\`V\YjzX�VhjVcXg�m\XW[pcZYg[hW�V\`�
k\r[\aXc�YWbaWk��m\bZ`ZXg�fc[Zkco[hd�qZ]ZbXW]�j`hb\Vhq�lYWkW[X\V�
[Z�aY\V\\^]Z`\VZXWYg[\k�_]\V[W���

Af[ck�c`�[Zc^\YWW�oZaX\�cam\Yg`_Wkhq�m]cWk\V�jVYjWXaj��������
����	
��5� 9Zm]ckW]�� k[\n\b]ZX[\� cam\Yg`_j� m]caXZVb_� ���� ckWz�
w_z�`[ZoW[cW�u\Xa_XaXVcW�m]c`[ZbZv��:�3��4_tbc[�a\`fZWX�[W\^hb[\�
VW[[\�[ZahwW[[hW��j]bcW�\^]Z`h��LZb\V\�\mcaZ[cW�um]co_f[cp�^\Yg�
t\n\�aVWXZv�i�fZk�VhatWn\�\^wWaXVZ��u���&���6��$-����%�&�����������0�
-��*���	���&�,��7��8���!��.���$��� ��������0���9� �&�)$:�&�0��� �
�!��0;;�����9� ����	������,)"�!�.:$�0;;<���&$,�$-��.���.,������)$�v���

A^]ZwZWX�[Z�aW^j�V[ckZ[cW�X\X�eZbX��oX\�V�b\[XWbaXW�m]\XcV\m\�
aXZVYW[h� m]cYZnZXWYg[hW� a� \fc[Zb\V\d� m]caXZVb\d��������� c���
�	����4\foW]b[Wk�� oX\�[Z� a\V]WkW[[\k�lXZmW���	���k\XcVc]_�
WXaj�YWbaWk\d��	��c�jVYjWXaj�b\[ecbaZYg[hk�\^]Z`\VZ[cWk��Af[Zb\�
:�3��4_tbc[�]WaXZV]c]_WX�f]WV[WW�aY\V\��	���}Zf�WbXcV�\X�a_wWaX�
VcXWYg[\n\�uVc[Zv~��`Zecbac]\VZ[[\W�a�����VWbZ�V�()�&�������� �%��"�� ��
=�>=?��� &&�� a\� `[ZoW[cWk� �Vc[\V[hd��Vc[\VZXhdK���8\`[cbZWX� aY\V\\^�
]Z`\VZXWYg[Zj�pWmg��&$���@�&$���/�@���&$���/��LZbck�\^]Z`\k��m\a]Wf�
aXV\k�]WlXck\Y\nc`Zpcc�m\lX�V\`\^[\VYjWX�cab\[[hW�aVj`c�kWrf_�aY\�
VZkc�� 9ZYcocW� Wfc[\n\� m]WecbaZ� aXZVcX� amWpcecoWabcW� akhaY\VhW�
ZbpW[Xh�[Z�YWbaWkZq���	���c���������jVYjzwcqaj��V�_`_ZYg[\k�
j`hbW�[WdX]ZYg[hkc��V�]W`_YgXZXW�oWn\�\[c�VaX_mZzX�V�Z[XcXW`[hW�\X�
[\tW[cj��\mcaZ[cW�c[XW]Wa\V�aVWXabcq�fZk�aXZ[\VcXaj�m]WfWYg[\�[W�
nZXcV[hk��cq�]Z`n\V\]h�m_aXh�c�[W�m]WfaXZVYjzX�[cbZb\n\�c[XW]WaZ��

8� lX\X� ]jf� VbYzoZzXaj� XZbrW� b]ZXbcW� Zf�WbXcV[hW� \^]Z`\VZ[cj�
��������}\X�������:��/�A�����:��/~�c����	��������4\aYWf[WW��bZb�
c�]Zaak\X]W[[\W���	����V�a\V]WkW[[\k�]_aab\k�j`hbW�a\\X[\acXaj�
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a� a_wWaXVcXWYg[hk� ��	������ c� V� Wn\� aX]_bX_]W� VhfWYjWXaj� b\[ecba�
������\f[Zb\�f\m_tbc[ab\d�lm\qW�c`VWaX[\�m]cYZnZXWYg[\W���	�����
����V�\f[\k�c`�`[ZoW[cd�i��f\ajnZWkhd��f\aX_m[hdK��i�\[\�c�jVcY\ag�
m]\c`V\fjwck�fYj�cam\Yg`\VZ[[\n\�m\lX\k�aY\VZ��=m\X]W^YW[cW�b]ZX�
bcq� e\]k� [ZfWYjWX� ]ZaakZX]cVZWkhW� Zf�WbXcVh� m]WfcbZXcV[\aXgz��
c�f\m\Y[cXWYg[\d�nYZn\Yg[\d�aWkZ[Xcb\d��

8� pWY\k�m\aYWf\VZXWYg[\aXg� m\f\^[hq�m]cYZnZXWYg[hq�� `ZVW]tZ�
zwZjaj�aY\V\k����������f\Yr[Z�a\`fZXg��bZ`ZY\ag�^h��V\`VhtW[[hd�
\^]Z`�^YZn\oWaXcVhq�fZk��\f[Zb\�m_tbc[abZj�c]\[cj�kW[jWX�bZ]Xc[_��
u[WVc[[hkv� \bZ`hVZWXaj� &�,���� Z� Vcf� [Wm\]\o[hq� c� [Wm]caX_m[hq�
um]co_f[cpv�Yctg�u]\rfZWX�amYc[v��Vh`hVZWX�X\ab_��LZbck�\^]Z`\k��
ZVX\]� ]ca_WX� V� VhatWd� aXWmW[c� c]\[coWabcd� m\]X]WX� aVWXab\n\� \^�
wWaXVZ� m]c� m\k\wc�[Wab\Ygbcq� j]bcq�tX]cq\V�� b\X\]hkc� jVYjzXaj�
m]cYZnZXWYg[hW�a�m]Wecba\k������

4]ckWoZXWYg[\��oX\�V��&%��$$����%$���mW]Wo[c�m\f\^[hq�\f[\]\f�
[hq�m]cYZnZXWYg[hq�[W]Wfb\�aVj`Z[h�a�c`\^]ZrW[cWk�V[Wt[\aXc�c�kZ�
[W]� m\VWfW[cj� rW[wc[�� LZb\V\�� [Zm]ckW]�� ]Zaa_rfW[cW� m\VWaXV\VZ�
XWYj� \^� _kW[cc� fZk� c`�ja[jXgaj� [Z� ]\f[\k� j`hbW�� u������	������
��������)����0����������&�%�&�����:�/��E�4���.��!�����,�:��/����4
�����E��$�&�,��� &� %��,$� !��/v5�4W]Wf� [Zkc� V[\Vg� m]ckW]� c]\[cc�� [\�
b_fZ� ^\YWW�kjnb\d�� oWk� V� m]Wfhf_wWk� aY_oZW��:f�WbXcVh� a� m]caXZV�
b\d����a\`fZzX�[W�\XXZYbcVZzwcd�\^]Z`�q\Y\f[\d�m_aX\Xh��Z�ab\]WW�
m\foW]bcVZzX�^Wam\k\w[\aXg�^Z]htW[g�V�m\mhXbZq�n\V\]cXg�m\�]_a�
abc��oX\�Vh`hVZWX�_kcYW[cW�n\V\]jwWn\�c�[ZakWtb_�ZVX\]Z��

8� b\[XWbaXW� VhaX_mZzX� ac[\[ckh�� �����	����� c� ��������
m]coWk�VX\]\W�m]cYZnZXWYg[\W�m]c\^]WXZWX�f\m\Y[cXWYg[\W�`[ZoW[cW�
�[W�a\\XVWXaXV_zwcd�m]ZVcYZk�]\f[\n\�j`hbZK��jVYjzwWWaj�\a[\V[hk�
fYj�mW]V\n\��:X]c^_XcV��������� V[\Vg�fWk\[aX]c]_WX�aX]WkYW[cW�
ZVX\]Z�Vab]hXg�nY_^c[[hW�\X[\tW[cj�kWrf_�aY\VZkc��^_f_oc�[WoYW�
[ckhk� V� a\V]WkW[[\aXc�� _� :�3�� 4_tbc[Z� \[� k\XcVc]_WXaj� f]WV[ck�
m]cYZnZXWYg[hk��������i� �a\q]Z[[hd��q]Z[ckhdK��[Wm\Y[\nYZa[hk�
aXcYcaXcoWabck� ac[\[ck\k� Zf�WbXcVZ� ��������� `Zecbac]\VZ[[hk�
()�&���!����� �%��"�� ��=�>=?���&&���

yZaY_rcVZzX� V[ckZ[cj� b\[XWbaXh�� V� b\X\]hq� \^�Wfc[W[h� �������
�� ���������	� ������	�� ��������	� ���	�	���	� ����	
�
���	�cYc�`V_b\Vhkc�b\kmYWbaZkc��m]WXW[f_zwckc�[Z�aXZX_a�k\]eW�
kh�� am\a\^[\d� \^�Wfc[cXg� YWbaWkh� c� aX]_bX_][\�� c� aWkZ[XcoWabc��
1eeWbXh��f\aXcnZWkhW�m]c�m\k\wc�_bZ`Z[[\n\�m]cWkZ��VZ]gc]_zXaj�
\X� m]WfWYg[\n\� b\kc`kZ� f\� nY_^\oZdtWn\� f]ZkZXc`kZ�� u������.�� )*��
________________
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&� ���$���&����/��G�,$�����/� ��$�������,��!�,�&���$����$ ���$!����/�
�������0��������$�&��&*�����Hv��

AXkWXck�� oX\� m]WfaXZVYW[[hd� m]ckW]� i� \fc[� c`� [Zc^\YWW� um]\�
`]Zo[hqv� V�mYZ[W� a\\X[WaW[[\aXc�kWrf_�aY\VZkc��\aY\r[W[[hkc�Z[�
X\k\]eWkZkc��8�fZ[[\k�aY_oZW�kh�fWdaXVcXWYg[\�ckWWk�fWY\�a�YWbaW�
kZkc�� aVj`Z[[hkc�[Wm\a]WfaXVW[[hkc� aY\V\\^]Z`\VZXWYg[hkc� \X[\�
tW[cjkc��aXZX_a�m]Wecba\V�XZbrW�[W�Vh`hVZWX�a\k[W[cd��mW]Wf�[Zkc�
ckW[[\� m]caXZVbc�� ckWzwcW� m]\XcV\m\Y\r[hW� `[ZoW[cj�� 1Xck\Y\�
ncoWabcd� aY\VZ]g� C�� <ZakW]Z� ecbac]_WX� e\]k_� ������ bZb� aX]ZfZ�
XWYg[\W�m]coZaXcW�m]\tWftWn\�V]WkW[c�\X�aYZVj[ab\n\�nYZn\YZ���������
V�fZ[[\k�aY_oZW�aY\V\\^]Z`\VZXWYg[Zj�pWmg�VhnYjfcX�aYWf_zwck�\^�
]Z`\k�� ,��*� �� �,��*� �� �,���/� }�,��~�� Yc^\�� WaYc� _oWaXg� V\`k\r[\aXg�
fV\d[\d�k\XcVZpcc��i�,��*���,���/����,���/�}�,��~5�D[ZY\nco[\�\^]Z�
`\VZ[Z�YWbaWkZ�a�m]Wecba\k�������8�_`_aW�e_[bpc\[c]_WX�nYZn\Y������
}C:3�kZ]bc]_WX�Wn\�bZb�]Z`n\V\][hd~�i��m\Y\rcXg��`Za_[_Xg�b_fZ�Yc�
^\��XZb�oX\�X]_f[\�[ZdXcK����ckWVtcd�V�j`hbW�m]\tYhq�lm\q�b_fZ�^\�
YWW�tc]\b\W�`[ZoW[cW��m\kWaXcXg�b_fZ�Yc^\K����9Z�a\V]WkW[[\k�lXZmW�
a\\X[WaW[[\aXg� _X]ZoW[Z�� V� aY\VZq� ������� c� ��������� \XkWoZzXaj�
aVj`Z[[hW� \a[\Vh�� 3\m\aXZVYW[cW� YWbaWk� V� m\lXcoWab\d� ]Woc� i� WwW�
\fc[�c`�am\a\^\V�]WnW[W]Zpcc�lXck\Y\ncoWabcq�aVj`Wd��cam\Yg`_Wkhq�
:�3��4_tbc[hk��

�W]Wf\VZ[cW�V�]ZkbZq�\f[\d�ac[XZnkh�b]ZXbcq�m]coZaXcd��ckWz�
wcq� Wfc[_z� k\XcVZpcz� c� \aY\r[W[[hq� Z[X\[ckco[hkc� m]Wecb�
aZkc��a\`fZWX�m\oXc�bc[WkZX\n]ZecoWabcd�leeWbX�^haX]\d�akW[h�bZf�
]\V��nfW�_^]Z[aXV\�bZ^c[WXZ�a\aXZVYjWX�aXZXco[_z�fWb\]Zpcz��V�b\X\�
]\d� m]ZbXcoWabc� kn[\VW[[\� m]\caq\fcX� c`kW[W[cW� V[Wt[Wn\� VcfZ�
nW]\j��8[ckZ[cW�a\a]Wf\X\oW[\�X\Ygb\�[Z�eZbXW�mW]Wq\fZ�6VnW[cj�c`�
\f[\n\� a\aX\j[cj� V� f]_n\W�� X\� WaXg� [Z� mW]W\fWVZ[cc� bZb� XZb\V\k���
8�fZ[[\d� acX_Zpcc�ZVX\]Z�[W�c[XW]Wa_zX�fWXZYc�b\aXzkZ�nW]\j�� Wk_�
VZr[\�m\bZ`ZXg� a\VaWk�c[\W� i�\^aXZ[\Vb_�V�bZ^c[WXW��3XZXco[Zj�bZ]�
Xc[bZ� VhfVcnZWXaj� [Z� mW]Vhd� mYZ[�� c� m\lX\k_� fWdaXVcj� mW]a\[ZrZ�
\^]ca\VZ[h� b]Zd[W� aqWkZXco[\�� VWag� m]\pWaa� akW[h� b\aXzkZ� aVWfW[��
b�X]Wk�nYZn\Yg[hk�e\]kZk�}�,��0����,��0��,��~��Af[Zb\�aZkZ�m\�aW^W�m\�
f\^[Zj�b\[pW[X]Zpcj�]\faXVW[[hq�YWbaWk�[W�k\rWX�[W�m]cVYWog�V[c�
kZ[cj�ocXZXWYj��c�V�lX\k�akhaYW�kh�k\rWk�n\V\]cXg�\�XZb\k�aV\daXVW�
m\lXcoWab\n\�j`hbZ�:�3��4_tbc[Z��b\X\]\W�k\r[\�[Z`VZXg����	�
����
�����I� ZVX\]� am\a\^W[� \f[\V]WkW[[\�_fW]rcVZXg� V�m\YW� aV\Wn\� `]W�
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