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3.&-&6 ("/0�#'%/(). 1%!�0�! *�6%� *���2)�).,7("/0�3.%- '%�6'0�- 6&4,(#,��&- *�1�%�"	�

�������� ���!"�,�-.(+�e]c+�!,-�(� */!*�/+�/.0� */!*�/+�/.0� */!(*+�'�! *./%4!<�62�
biyTYSVT���Uv�GSGvY�Xy�Wv{ZTvW�TZ��ZYxSTXZH�Z��hHZ�PvWtv�iSyv�Z��TUv�WZxSXH�HSxvy�ygyTvx��yvY{XHt�TZ�XHTvYvyTy�Z��TUv�b¤vYiSX�SH�_vG�iPXV	�

bVVZYWXHt�TZ�TUXy�G�YGZyv��TUv�WSTS��SYvUZ�yv�Xy�Wv{vPZGvW��ZY�GYZVvyyXHt�tYvST�{ZP�xv�Z��YvtXyTYSTXZH�WSTS�Z��WZxSXH�HSxvy��VP�yTvYXHt�WSTS�

Xy�GvY�ZYxvW��SHW�Y�Pvy�SYv�tvHvYSTvW��ZY�v�TYSVTXZH�Z��Hv��hHZ�PvWtv	�

hNi�jklmn"�mkoKpq+�mkoKpq�qKoN�ninrNo+�KmopqpnrlKrkl+�lNspnrlKl+�lNspnrlKqr+�tMunrNlpqs+�tKrNsklptKM�mKrK2�

^qrlkmutrpkq�

by� S� tPZiSP� TvPvVZxx�HXVSTXZHy� HvT�ZYh� Z�� XH�ZYxSTXZH� SHW� VSPV�PSTXZH� YvyZ�YVvy�� rHTvYHvT� VYvSTvy� S�

tPZiSP�XH�ZYxSTXZH�yGSVv��yvY{vy�Sy�S�GUgyXVSP�iSyXy��ZY�uZYPW�uXWv�uvi�SHW�S�{SYXvTg�Z��ygyTvxy�<GYZTZVZPy>�Z��

WSTS�TYSHy�vY	�zZxSXH�HSxv�ygyTvx�Xy��yvW��ZY�SWWYvyyXHt�Z��Yv��vyTy�XH�rHTvYHvT	�zZxSXH�Xy�S�yGSTXSP�YvtXZH�Z��

WZxSXH�HSxvy�SHW�Xy�VUSYSVTvYX¤vW�ig�XHWvGvHWvHVv�Z��y�iWZxSXH�SPPZVSTXZH��XHVP�yXZH�Z��XH�ZYxSTXZH�ygyTvxy�

XH�WZxSXH�yTY�VT�Yv��S{SXPSiXPXTg�Z��yGvVXSP�XH�ZYxSTXZH�ygyTvxy�<z}`?yvY{vYy>�VZHTSXHXHt�WSTS�ZH�WZxSXH�HSxvy��

SPPZVSTvW�XH�TUv�WZxSXH��SHW�v�vV�Tvy�TUv���HVTXZH�Z��ZYtSHX¤STXZH�Z��WZxSXH�HSxv�yGSVv�B�C	��zZxSXH�HSxv�Xy�

SH�XWvHTX�XvY�Z��S�WZxSXH�SHW�<ZY>�XH�ZYxSTXZH�ygyTvx��GZyyvyyvy�S��HX��v�yTY�VT�Yv�VZHWXTXZHvW�Sy��PXxXTvW�yvT�Z��

ygxiZPy��S�HSxv�TUST�XWvHTX�Xvy�TUv�WZxSXH���UXVU�VZHTSXHy�WZxSXH�HSxv�SHW�Sy�S�{ZP�HTSYg�GSYT�WZxSXH�PSivP�ZY�

UZyT�HSxv��HX��v��XTUXH�TUv�PXxXTy�Z��TUv�WZxSXH���UXVU�Xy�VZHTSXHvW�XH�TUv�WZxSXH�HSxv	��

zZxSXH�HSxv�VSYYXvy�Z�T� TUv� ��HVTXZHy�Z�� XWvHTX�XVSTXZH�� XHWX{XW�SPX¤STXZH�SHW�SWWYvyyXHt� B�C	�bHSPgyvy�

WvxZHyTYSTv�TUST��WZxSXH�HSxvy�SYv�SPyZ��yvW�Sy�xvSHy��ZY�VZHW�VTXZH�Z���H�XT�SHW��HvTUXVSP�VZxGvTXTXZH	�wHv�

Z��TUv�v�SxGPvy�Z���HvTUXVSP��yv�Z��rHTvYHvT��Xy��yv�Z���SxZ�y�TYSWvxSYhy��yvY{XVv�TYSWvxSYhy��GPSVv�Z��ZYXtXHy�Z��

VZxxZWXTXvy��Sy��vPP�Sy�iYSHW�HSxvy�XH�WZxSXH�HSxvy�B
C	��

fNMNvKqtN�

[�YYvHTPg�� Wv�XVXvHVXvy� v�XyTXHt� XH� TUv� �XvPW� Z�� WZxSXH� HSxv� YvtXyTYSTXZH�� SiyvHVv� Z�� TYSHyGSYvHVg� XH�

YvtSYWy� TZ� WZxSXH� HSxv� YvtXyTYSTXZH� GYZVvyy�� {XZPSTXZH� Z�� WZxSXH� HSxv� YvtXyTYSTXZH� Y�Pvy� ig� TUv� YvtXyTYSYy��

G�YVUSyv�SHW��yv�Z��WZxSXH�HSxv�<XH�XYYvyGZHyXiPv�xSHHvY>��XTU�TUv�G�YGZyv�Z��XTy���YTUvY��ySPv��HZH?v�XyTvHVv�Z��

S� yXHtPv� GZPXVg� StSXHyT� XH{SWvYy� Z�� WZxSXH� HSxvy� <VgivY� y��STTvYy�� GUXyUXHt� vTV>�� Sy� �vPP� Sy� yZ�T�SYv�� �UXVU�

SPPZ��TZ�VZHW�VT�SH�SVV�YSTv�SHSPgyXy�Z��YvtXyTYSTXZH�WSTS�SiZ�T�WZxSXH�HSxvy�VZPPvVTvW�XH�z}`�<zZxSXH�}Sxv�

`gyTvx>	�

�XyTvW� GYZiPvxy� xShv� VZHW�VTXZH� Z�� yVXvHTX�XV� SHSPgyXy� Z�� WZxSXH� HSxv� YvtXyTYSTXZH� WSTS� VZPPvVTvW� XH�

z}`�yvY{vYy� HvVvyySYg	�[ZHyXWvYXHt� TUv�WgHSxXVy�Z�� XHVYvSyXHt�Z��H�xivY�Z��WZxSXH�HSxvy�� XT� Xy�GZyyXiPv� TZ�

VZHW�VT� GYZVvyyXHt� SHW� SHSPgyXy� Z�� TUXy� XH�ZYxSTXZH� VZPPvVTvW� �YZx� TUZ�ySHWy� Z�� WZxSXH� HSxvy�� ZiTSXH� Hv��

hHZ�PvWtv��WvTvVT�Yvt�PSYXTXvy�SHW�xShv�HvVvyySYg�WvVXyXZHy	��

by� XHTvPPvVT�SP� SHSPgyXy� Z�� YvtXyTYSTXZH� WSTS� VSH� iv� TUv� yZP�TXZHy� YvSyZH� Z�� y�VU� Xyy�vy� Sy� �ZYvVSyTXHt��

xShXHt�ZGvYSTX{v�� v��vVTX{v�SHW�SHSPgTXVSP�WvVXyXZHy� XH�WZxSXH� �XvPW��Wv�XHXTXZH�Z�� �SVTy�� v{SP�STXZH�Z�� TUv� YvSP�

VZHWXTXZH�Z��WZxSXH�xSYhvT��YvyvSYVU�WZxSXH�HSxv�xZHXTZYXHt�GYZiPvxy�vTV	��

YwxNtrpvN�

�Uv�Zi�vVTX{v�Z�� TUv�SYTXVPv� Xy�Wv{vPZGxvHT�Z��WSTS� yTZYStv� �ZY�GYZVvyyXHt�Z��S� PSYtv�{ZP�xv�Z��WZxSXH�

HSxv�YvtXyTYSTXZH�WSTS��VZHW�VT�VP�yTvYXHt�Z��TUXy�WSTS�SHW�tvHvYSTvy�Y�Pvy��ZY�tSXHXHt�Hv��hHZ�PvWtv	��

_Knyn�

NZPPZ�XHt�TSyhy�SYv��ZYx�PSTvW�XH�YvyvSYVU�G�YGZyv���

�>�cYZVvyyXHt�Z��WZxSXH�HSxv�YvtXyTYSTXZH�WSTS�XH�yTZYStv��VP�yTvYXHt�Z��TUXy�WSTS��yXHt�[�wcd�SPtZYXTUxQ��

�>�avHvYSTXZH�Z��Y�Pvy��yXHt�RStH�x�wG�y�{	�	�	�	�cYZtYSx��ZY�vSVU�VP�yTvY�SHW�WvVXyXZH�xShXHt	��

cYZiPvx�`ZP�TXZH�

zZxSXH� YvtXyTYSTXZH� XH�ZYxSTXZH� XHVP�Wv�� WZxSXH� HSxv�� YvtXyTYSY�� HSxv�� SWWYvyy�� SWxXH?Z�� SWxXH?V��

ZYtSHX¤STXZH��VYvSTvW���GWSTvW���Yvv?WSTv��GUZHv��v?xSXP��HyvY{vY��TgGv��yZ�YVv��GSXW?TXPP�vTV�B�C�<GXV	��>	�
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cXVT�Yv���E�zZxSXH�YvtXyTYSTXZH�WSTS�v�SxGPv��

by� WZxSXH� YvtXyTYSTXZH� WSTS� xSXHPg� VZHyXyT� Z�� VSTvtZYXVSP� WSTS� <�UXVU� VSHHZT� iv� Yvt�PSTvW� XH� yGSVv>��

SGGPXVSTXZH� Z�� TYSWXTXZHSP� SPtZYXTUxy� �ZY� Zi�vVTyA� VP�yTvYXHt� Xy� XHv��vVTX{v	� [P�yTvYXHt� E� Xy� S� ��HWSxvHTSP� WSTS�

SHSPgyXy� SHW�zSTS�RXHXHt� TSyh� TUST� tYZ�Gy� TZtvTUvY� yXxXPSY� Zi�vVTy	�wH�xZWvYH� Pv{vP�� VP�yTvYXHt� Xy� �Yv��vHTPg�

�yvW�Sy�TUv��XYyT�yTvG�ST�WSTS�SHSPgyXy�B����C	�

�XtU�WXxvHyXZHSPXTg� <TUZ�ySHW� �XvPWy>� SHW� PSYtv�{ZP�xv� <U�HWYvW� TUZ�ySHW�SHW�xXPPXZHy�Z�� YvVZYWy>�Z��

WSTS�iSyv� TSiPvy��VZxGPv�XTg�Z��xvTYXVy�Wv�XHXTXZH��ZY�VSPV�PSTXZH�Z��WXyTSHVv�SxZHt�VSTvtZYXVSP�WSTS��{vYg� PZ��

GYZW�VTX{XTg�ST�GSXY?�Xyv�VZxGSYXyZH�Z��WXyTSHVv�ivT�vvH�GZXHTy�<h?xvSHy>�ST�vSVU�XTvYSTXZH�GYZVvW�Yv�ZH�PSYtv�

YvVZYW� SYYSgy�� SHW� yZxvTXxvy� v{vH� XHSGGPXVSiXPXTg� Yv��XYv� SGGPXVSTXZH� Z�� yVSPvW� SPtZYXTUxy� Z�� VSTvtZYXVSP� WSTS�

VP�yTvYXHt	� rH� xZyT� SPtZYXTUxy�� xvTYXVy� iSyvW� ZH� d�VPXWXSH� WXyTSHVv� VZHVvGT� Xy� �yvW� Sy� Zi�vVTyA� GYZ�XxXTg�

xvTYXVy � � � ��
�
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� ���UvYv� � �N    ��� �� �� �� � �N"""" ��� �� �� �� TUYvyUZPWy�E� 0 �

SYv� tX{vH� �ZY� VP�yTvY� yvTTXHt�� X�� � � 0&" J � �� TUvH� ��K" � ���� �$ 	� |�T� tX{vH� xvTYXVy� Xy� HZT� SP�Sgy�

v��vVTX{v�� Sy� XT�ZiPXtvy�VP�yTvYy� TZ� US{v�S� yGUvYXVSP� �ZYx� TUST� Xy� HZT� XHUvYvHT� TZ� TUvx	�[ZHyv��vHTPg�� hHZ�H�h?

xvSHy�VP�yTvYXHt�SPtZYXTUxy�VSHHZT�SVUXv{v�S�ySTXy�gXHt�Yvy�PT	��

[�YYvHTPg��S�{SYXvTg�Z��VP�yTvYXHt�SPtZYXTUxy��vYv�GYZGZyvW��ZY��ZYhXHt��XTU�VSTvtZYXVSP�WSTS	�|�T��TUvg�

WZ�HZT�SP�Sgy�xvvT�SiZ{vxvHTXZHvW�Yv��XYvxvHTy	��SYtvrTvx�Xy�VZHyXWvYvW�Sy�ZHv�Z�� TUv�v��vVTX{v�SPtZYXTUxy��

�UXVU�Xy�iSyvW�ZH�ZGTXxX¤STXZH�Z��yZxv�tPZiSP�VYXTvYXS	��

[�wcd�SPtZYXTUx��GYZGZyvW�XH��OO��ig�S�tYZ�G�Z��[UXHvyv�yVXvHTXyTy��SPPZ�y�VP�yTvYXHt�TSyh�yZP�TXZH�Z��

HZT�ZHPg�VSTvtZYXVSP��i�T�SPyZ�SHg� TYSHySVTXZHSP�WSTS� BC	�rT�GYZ{XWvy�S�UXtUvY�GYZW�VTX{XTg�SHW�ivTTvY���SPXTg�Z��

VP�yTvYXHt�XH�VZxGSYXyZH��XTU��SYtvrTvx�SPtZYXTUxy�SHW�xSHg�ZTUvY�UXvYSYVUXVSP�SPtZYXTUxy	��Uv�hvg�Xy�TUST�SPP��

�vST�Yvy�Z��Zi�vVTy�SYv�xvSy�YvW�XH�HZxXHSP�yVSPv	��Z�v{vY��iv�ZYv�PS�HVUXHt�[�wcd��WSTS�x�yT�iv�iYZ�tUT�TZ�

HZYxSPX¤vW� �ZYx	� rT� VSH�US{v�S� �ZYx�Z��S�iXHSYg�xSTYX��� Sy� XH�SyyZVXSTX{v� Y�Pvy�� Sy��vPP� Sy�ivXHt�S�iX�HX{ZVSP�

xSGGXHt�ivT�vvH�S�yvT�Z���HX��v�Zi�vVTy�Z��TUv�TSiPv�SHW�S�yvT�Z���UZPv�H�xivYy	�[�wcd�Xy�vSyXPg�VZ�HTvW�SHW�

XHTvYGYvTvW	�z�YXHt� XTy�ZGvYSTXZH�� SPtZYXTUx� yS{vy�S� yxSPP� SxZ�HT�Z�� XH�ZYxSTXZH�ZH�vSVU�VP�yTvY� XH�_bR�SHW�

Yv��XYvy�S�xXHXxSP�H�xivY�Z��WSTS� yvT� yVSHHXHt	��UXy�SPPZ�y� XTy�SGGPXVSTXZH� �ZY�VP�yTvYXHt�Z��U�tv�{ZP�xvy�Z��

VSTvtZYXVSP� WSTS	� [�wcd� S�TZxSTXVSPPg� yvPvVTy� S� ��SHTXTg� Z�� VP�yTvYyQ� xZYvZ{vY� XT� Xy� Yvt�PSTvW� ig� S� yXHtPv�

GSYSxvTvY�E�YvG�PyXZH�VZv��XVXvHT�B�C	��

�U�y� XH� Yv{Xv�vW� VSyv�� [�wcd� Xy� ZHv� Z�� TUv� v��vVTX{v� SPtZYXTUxy�� iSyvW� ZH� �UXVU� Xy� TUv� XWvS� Z��

xS�XxX¤STXZH� Z�� tPZiSP� VYXTvYXS� E� VZyT� ��HVTXZH� cYZ�XT� <[>�� �UXVU� XHVYvSyvy� TUv� GYZ�XxXTg� Z�� TYSHySVTXZHy� XH�

VP�yTvYy�TUYZ�tU�XHVYvSyXHt�TUv�VP�yTvY�UXyTZtYSx�GSYSxvTvY�<GXV	�>	��
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cXVT�Yv����EzZxSXH�_vtXyTYSTXZH�zSTS�[P�yTvYXHt��

�

NZYx�PS��ZY�VSPV�PSTXZH�Z��tPZiSP�VYXTvYXS�E�VZyT���HVTXZH�PZZhy�PXhv��ZPPZ�XHt����ZY�tX{vH�TYSHySVTXZH�iSyv�

3 4� �� �			 N[ S S S� �SHW� � �Xy�TUv�YvG�PyXZH�VZv��XVXvHT��TZ��XHW�y�VU�S�yGPXTTXHt�Z�� 3 4� �� �			� 
U U U U� �TUST��

� �� xS�(�P��S U �  � �������������� de$�

uUvYv� � �Yvt�PSTvy�TUv�Pv{vP�Z��yXxXPSYXTg�Z��TYSHySVTXZHy��XTUXH�TUv�VP�yTvY�EiXttvY�Xy� � ��PSYtvY�Xy�TUv��XHSP�
H�xivY�Z��VP�yTvYy	��

[ZyT���HVTXZH��ZYx�PS���
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�UvYv� � ��L U �E� Xy� TUv� TZTSP�H�xivY�Z��vHTYg�Z�� � �Zi�vVTy� XH�VP�yTvYy� �U �� � ��T U ?� Xy� TUv���SHTXTg�Z���HX��v�

Zi�vVTy� �U �� �U �?�Xy�TUv���SHTXTg�Z��Zi�vVTy�XH� � TU�VP�yTvY�� 
 E�Xy�TUv�H�xivY�Z��VP�yTvYy�� � �?�Xy�TUv�GZyXTX{v�YvSP�

H�xivY�PSYtvY�TUSH��	��

b�TvY� VZxGPvTXZH� Z�� VP�yTvYXHt� yTStv�� �v� tvHvYSTv� Y�Pvy� �ZY� vSVU� VP�yTvY� �yXHt� RStH�x� wG�y� {	�	�	��

GYZtYSx�<UTTG�~~���	tX�vii	VZx>���UXVU� Xy�tX{vH�VSyv�WvTvVTy�SyyZVXSTXZHy��XTUXH� TUv�WSTS� �YSxv�ZYh�Z��ZHv�

VP�yTvY�<GXV	�
>	�RStH�x�wG�y�Xy�vSyg?TZ?�yv�SHW��XHWy�Hv��SyyZVXSTXZHy�XH�WSTS	�byyZVXSTX{v�Y�Pvy�SYv�TUv�Yvy�PTy�

��TUv�ZGvYSTXZH�Z��UXy�GYZtYSx	���

rH�SVVZYWSHVv�XH�B\C��SyyZVXSTX{v�Y�Pv�Xy�WvTvYxXHvW��ZPPZ�XHt��Sg��PvTAy�Syy�xv�TUST� 3 4N���� ��� �� �� �?�

S�yvT�Z��vPvxvHTy� <iXHSYg�STTYXi�Tvy�VSPPvW�vPvxvHTy>	�bHg�y�iyvT� � � Xy�VSPPvW�SH� XTvxyvT�Z�� vPvxvHTy�ZY�yXxGPg�
XTvxyvT	�}�xivY�Z��vPvxvHTy�XH�TUv�yvT�Xy�VSPPvW�XTy�PvHtTU	��vTAy�Syy�xv�TUST�[ �?�Xy�S�yvT�Z��TYSHySVTXZHy���UvYv�

vSVU�TYSHySVTXZH� �		 6� �?�YvGYvyvHTy�S�iXHSYg�{vVTZY���UvYv� �	 �
�	 ��X��vPvxvHT� N
�
 ��� � �Xy�GYvyvHT�XH�

TUv� TYSHySVTXZH�� ZTUvY�Xyv� O	 �
�	 � < 
�	 	 � E� Xy� TUv� {SP�v� Z�� 
 TU
� STTYXi�Tv>	� �vTAy� Syy�xv� TUST� ^ � Xy� S� yvT� Z��

vPvxvHTy��YZx� � 	��vTAy�ySg�TUST��TYSHySVTXZH� �		 6� �VZHTSXHy����X	v	� 	^ 6 ��X�� ^�
 $7 ��TUvH� �	 �
�	 	�

byyZVXSTv�Y�Pv�Xy� 2 1Q�\^ �� �TgGv�XxGPXVSTXZH���UvYv 8�99 \^�\�^ ��� �� � ��PN��J�N��� �?�Xy�
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TUv�VZH�XWvHVv�Z��TUv�Y�Pv�� � ���Q�XN����aNQ0��P�SQ � �?�Xy�TUv�y�GGZYT�Z��TUv�Y�Pv	�`�GGZYT�Z��TUv�Y�Pv�?� Q �Xy�

TUv�GvYVvHTStv�Z��TYSHySVTXZHy��YZx[ ��VZHTSXHXHt \^ 	 ��X	v	� � � � �\^Q\^Q 	� Q�SHW�VZH�XWvHVv�Z��TUv�
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