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[fcZV]fUa � f � h]^_iUfcf � � � jkfZXdf�
[\XYZX�Y�UX\Xlcf\f�V]m^Uf_^lfe\f�
Y � jYhXbV\ � \VZf[f]jnZ � jk^ofbYe � c�
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LMNOPQRSRTNUV�WRXNQMY�ZNM[R\]W^_�
`aYWPS�^�WbUVTbM�XRWbUVTNTR�
^\P]TMR\\Y_�`aYWPS�^�MNZ^P\PSNQN\^`�
cdef�c"g"�h[^M\PSR

pX\Xlcfg � e_ac � ]^Yh]VYZ]^UXU � [�
qVYYff � iVYZ^ZVkUV � rf]VcV� � VU�
h]XhVi^XZYe�c^c�[�Y]XiUfb�f�[aYrfb�
jkX`Uab�_^[XiXUfeb��Z^c�f�[�]^\c^b�
iVhVdUfZXdsUVmV � V`]^_V[^Ufe� � tV�
\UVmfb � rcVd^b � Y � jmdj`dXUUa\�
f_jkXUfX\�fUVYZ]^UUab�e_acV[�h]f�
[a`V]X�[ZV]VmV�fUVYZ]^UUVmV�e_ac^�
k^oX � [YXmV � VZi^XZYe � h]XihVkZXUfX�
UX\XlcV\j�e_acj� �uVdsr^e �_^Ydjm^�
[ � vZV\ � jkfZXdXg� � cVZV]aX � Y � ZX\��
kZV`a � \VZf[f]V[^Zs � jk^ofbYe��
hV\f\V � VYUV[Uab � j]VcV[ � V]m^Uf�
_jnZ�ide�Ufb�YV[\XYZUjn�h]VXcZUjn�
]^`VZj� �h]V[VieZ�\UVWXYZ[V�]^_UV�
V`]^_Uab � [UXcd^YYUab � _^UeZfg3�
Vdf\hf^ia��[fcZV]fUa��h]^_iUfcf�

wZVfZ� � ViU^cV� � h]f_U^Zs� � kZV � _^�
hVYdXiUXX � []X\e � cVdfkXYZ[V�
]VYYfgYcfb � rcVd � Y � jmdj`dXUUa\�
f_jkXUfX\ � UX\XlcVmV � e_ac^ � c^c�
hX][VmV � fUVYZ]^UUVmV � e_ac^�
_U^kfZXdsUV�YVc]^ZfdVYs��

w[e_^UV � vZV � VZk^YZf � Y � ZX\� � kZV�
Y]XiUfX � f � [aYrfX � jkX`UaX�
_^[XiXUfe � [ � jYdV[feb�
df`X]^df_^lff � V`]^_V[^Ufe � hVdj�
kfdf � h]^[V � Y^\f � ]Xr^Zs� � c^cfX�
fUVYZ]^UUaX � e_acf � [[VifZs � [�
VYUV[Ujn�h]Vm]^\\j�V`jkXUfe� �xZV�
c^Y^XZYe � mVYji^]YZ[XUUVg � hVdfZfcf�

[�i^UUV\�[Vh]VYX��ZV�TfUfYZX]YZ[V�
V`]^_V[^Ufe �qy � YZ]X\fZYe � c � ZV\j��
kZV`a � X[]VhXgYc^e � zV]\jd^�
{]ViUVg � e_ac � | � ! � fUVYZ]^UUab�
e_ac^} � YZ^d^ � V`]^_V[^ZXdsUa\�
YZ^Ui^]ZV\ � ide � [YXb � jkX`Uab�
_^[XiXUfg�

~V\f\V � V`oXV`]^_V[^ZXdsUab�
jk]XWiXUfg � UX\Xlcfg � e_ac�
h]XhVi^XZYe � Z^cWX � U^ � cj]Y^b�
h]^cZfkXYcf � [ � c^WiV\ � c]jhUV\�
mV]ViX �qVYYff� ��XdX[^e � ^jifZV]fe�
Z^cfb � cj]YV[ � ? � vZV � k^oX � [YXmV�
[_]VYdaX�[�[V_]^YZX�!B�AB�dXZ��

�de�\UVmfb�f_�Ufb�_U^UfX�UX\XlcVmV�
e_ac^ �? �vZV �[V_\VWUVYZs �hV[aYfZs�
Y[Vn � c[^dfzfc^lfn � _^ � YkXZ�
V_U^cV\dXUfe � Y � UV[a\f � U^jkUa\f�
]X_jdsZ^Z^\f��hX]XiV[a\f�mX]\^UY�
cf\f � ZXbUVdVmfe\f � f � U^jkUa\f�
\XZVi^\f� � hj`dfcjX\a\f � [�
UX\XlcVe_akUab � U^jkUV�ZXbUf�
kXYcfb � f_i^Ufeb� � ^ � Z^cWX � hjZX\�
h]VbVWiXUfe � YZ^Wf]V[Vc � [ � �X]�
\^Uff� � �]V\X � U^jkUVmV � fUZX]XY^��
ide � UXcVZV]ab � _U^UfX � UX\XlcVmV�
e_ac^ � � � vZV � [V_\VWUVYZs � iXdV[VmV�
V`oXUfe � Y � h^]ZUX]^\f � hV � `f_UXYj�
f_�UX\XlcVmV[V]eofb�YZ]^U��^�Z^cWX�
hVdUVlXUUVmV � dfkUVmV � V`oXUfe � Y�
i]j_se\f�f�]ViYZ[XUUfc^\f��

�^zXi]^ � mX]\^UYcfb � e_acV[ � f�
cjdsZj] � z^cjdsZXZ^ � fUVYZ]^UUab�
e_acV[ � f � ]XmfVUV[XiXUfe � T���
YZ^[fZ � Y[VXg � _^i^kXg � hVimVZV[cj�
h]XhVi^[^ZXdXg�UX\XlcVmV �e_ac^�[�
[aYrfb�jkX`Uab�_^[XiXUfeb� �hX]X�
[VikfcV[� � ^ � Z^cWX � YhXlf^dfYZV[ � [�
V`d^YZf � \XWcjdsZj]UVg � cV\\j�
Ufc^lff� � t � h]Vm]^\\j � c^zXi]a�
[bVifZ � i[^ � VYUV[Uab � cV\hVUXUZ^3�
dfUm[fYZfc^�f�YZ]^UV[XiXUfX�C{Tf]�
e_ac^}D� � t � dfUm[fYZfkXYcfg�
cV\hVUXUZ � [bVieZ � ifYlfhdfUa��
c^Y^nofXYe � fYZV]ff � f � ZXV]ff�
UX\XlcVmV � e_ac^� � �V\hVUXUZ � {Tf]�
e_ac^} � [cdnk^XZ � [ � YX`e � [XYs�
cV\hdXcY � YZ]^UV[XikXYcfb � ifY�
lfhdfU3 � ]XmfVUV[XiXUfX � UX\XlcV�
mV[V]eofb�YZ]^U��fYZV]fe��X]\^Uff�
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VZ � i]X[UXgrfb � []X\XU � iV � U^rfb�
iUXg� � UX\XlcVe_akU^e � dfZX]^Zj]^�
CVYV`VX�[Uf\^UfX�ji^deXZYe�YV[]X�
\XUUVg � dfZX]^Zj]X � �X]\^Uff � f�
�[YZ]ffD� � �]V\X � ZVmV� � c^zXi]^�
[XiXZ � h]^cZfkXYcfX � _^UeZfe � hV�
UX\XlcV\j � e_acj � f � \XZVifcX � XmV�
h]XhVi^[^Ufe� � �^Ydjm^ � c^zXi]a�
YVYZVfZ � [ � ZV\� � kZV � j]V[XUs�
hVimVZV[cf � YZjiXUZV[� � f_jk^nofb�
UX\Xlcfg � c^c � [ZV]Vg � e_ac��
U^YZVdscV�[aYVc��kZV�VUf�YhVYV`Ua�
hV � _^[X]rXUff � V`jkXUfe � hVdUV�
lXUUV � ]^`VZ^Zs � [ � c^kXYZ[X�
h]XhVi^[^ZXdXg � f � hX]X[VikfcV[�
UX\XlcVmV � e_ac^� � �^zXi]^ � [XiXZ�
Z^cWX � U^jkUjn � f � \XZVifkXYcjn�
]^`VZj� � wfd^\f � h]XhVi^[^ZXdXg � f�
YZjiXUZV[ � c^zXi]a � `ad � hVi�
mVZV[dXU �pV[ag �`VdsrVg �UX\XlcV�
]jYYcfg � YdV[^]s � hVi � ]Xi^clfXg�
h]Vz� � ���� � �V`]V[VdsYcVmV � [ � ��b�
ZV\^b� � xdXUa � c^zXi]a � ^cZf[UV�
_^Uf\^nZYe � ]^_]^`VZcVg � ZXYZV[ � hV�
UX\XlcV\j � e_acj � ide � mV]ViYcfb � f�
\XW]XmfVU^dsUab � Vdf\hf^i � hV�
UX\XlcV\j�e_acj��hfrjZ�hVYV`fe��

uVdsrfUYZ[V � [ahjYcUfcV[ � z^cjds�
ZXZ^ � ]^`VZ^nZ � c^c � hX]X[Vikfcf � [�
Y^\ab � ]^_Uab � VZ]^Ydeb � h]V\ar�
dXUUVYZf � f � h]Vf_[ViYZ[^� � cVZV]aX�
ZX\ � fdf � fUa\ � V`]^_V\�
_^iXgYZ[V[^Ua � [ � ]VYYfgYcV�mX]�
\^UYcV\ � YVZ]ji�UfkXYZ[X � � � vZV�
UXzZXm^_V[aX � f � ^dn\fUX[aX�
cV\h^Uff� � \^rfUVYZ]VXUVYZ]Vf�
ZXdsUaX � f � ^[ZV\V`fdXYZ]Vf�
ZXdsUaX�cV\h^Uff��]^_dfkUaX�`n]V�
hX]X[ViV[� ��X�[ahjYcUfcf� � cVZV]aX�
YhXlf^df�_f]jXZYe � [ � h]XhVi^[^Uff�
UX\XlcVmV � e_ac^� � k^oX � [YXmV � fijZ�
]^`VZ^Zs�U^ �e_acV[aX�cj]Ya�fdf�[�
rcVda� � ^ � Z^cWX � hVYZjh^nZ � [�
^Yhf]^UZj]j�Y�ZX\��kZV`a�hV[aYfZs�
Y[Vn�c[^dfzfc^lfn�f�f\XZs�h]^[V�
h]XhVi^[^Zs � ZXV]fZfkXYcfX � ifYlf�
hdfUa�hV�UX\XlcV\j�e_acj�[�[j_^b��
�^c � YhXlf^dfYZV[ � hV � UX\XlcV\j�
e_acj � f � UX\XlcVe_akUV\j � ]XmfVUj�
h]XhVi^[^ZXdXg � c^zXi]a � f�
YZjiXUZV[ � z^cjdsZXZ^ � fUZX]XYjXZ�

h]^cZfkXYcf � [YX� � kZV � c^Y^XZYe�
�X]\^Uff� � w � hV\Vosn � YfYZX\a�
{Z^UiX\�h^]ZUX]YZ[^}� � V]m^Uf_V�
[^UUVg � qj]Ycf\ � jUf[X]YfZXZV\ � m��
uVbj\^� � UXcVZV]aX � YZjiXUZa�
^cZf[UV � [XijZ � hX]XhfYcj � Y�
UX\Xlcf\f � Y[X]YZUfc^\f� � V`\XUf�
[^nZYe � [hXk^ZdXUfe\f � V � ZV\� � c^c�
h]VbVieZ � jkX`UaX � cj]Ya� � fUVmi^�
YV[\XYZUV�haZ^nZYe�]Xr^Zs�_^i^kf��
i^UUaX�[�cVUZ]VdsUab�]^`VZ^b��

w^\^e � VYUV[U^e � _^i^k^� � c^c�
[fifZYe� � vZV � ^cZf[U^e � ]^`VZ^ � Y�
h]XhVi^[^ZXde\f�UX\XlcVmV�e_ac^���
YZf\jdf]V[^UfX � fb � hVZ]X`UVYZf � [�
iVhVdUfZXdsUV\ � V`]^_V[^Uff � f�
\VZf[^lff�c�]^`VZX�

�]m^Uf_^lfe � hXi^mVmfkXYcfb � YX\f�
U^]V[��U^jkUV�\XZVifkXYc^e�vcYhX]�
Zf_^�jkX`Uab�h]Vm]^\\��zfU^UYV[^e�
hViiX]Wc^ � YV[\XYZUab � U^jkUab�
h]VXcZV[� � mVYZX[Vg � h]VzXYYj]a��
jkX`Uab � f � U^jkUab � YZ^Wf]V[Vc � Y�
lXdsn � hV[arXUfe � c[^dfzfc^lff � ��
[YX � vZV � `jiXZ � YhVYV`YZ[V[^Zs�
vzzXcZf[UV\j�]^_[fZfn�UX\XlcVmV�
e_ac^�[�qVYYff�

iRQNjQR�i^WPURNS\\R�c^MP\PSR
�
QPWTPM�X^U"
�OMPX"�kY]lNm�lWPUY�
ONMNSPQR�cde�

w�`Vdsrf\�YVW^dXUfX\��[aUjWiXU^�
cVUYZ^Zf]V[^Zs� � kZV � fUZX]XY � c � UX�
\XlcV\j�e_acj�YUfW^XZYe�UX�ZVdscV�
[ �qVYYff� � UV �f � [V � [Y�\ �\f]X� �wV�
[YX\�UXi^[UV �\XWij��]m^Uf_^lfXg�
�`�XifUXUUab�p^lfg�f�TVYcV[Ycf\�
�VYji^]YZ[XUUa\ � �Uf[X]YfZXZV\�
f\XUf �T�t��V\VUVYV[^ �`ad�hVihf�
Y^U �TX\V]^Uij\� V � [_^f\VhVUf\^�
Uff��p^r�z^cjdsZXZ�?�taYr^e�rcV�
d^�hX]X[Vi^�T���?�h]fUf\^d�UXhV�
Y]XiYZ[XUUVX �jk^YZfX �[ �hVimVZV[cX�
vZVmV�iVcj\XUZ^��f�\a�U^iXX\Ye��kZV�
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VU �`jiXZ � YdjWfZs � ]^_[fZfn � Y[e_Xg�
YV�YdjW`^\f�dfUm[fYZfkXYcVmV�V`XY�
hXkXUfe � �pp� � ViU^cV � UX\Xlcfg�
e_ac�YXmViUe�UX�[bVifZ�[�YVYZ^[�]^�
`Vkfb�e_acV[���p�

p^r^�\VdViXWs��c^c��[h]VkX\��f�\V�
dViXWs�i]jmfb�YZ]^U� �h]XihVkfZ^XZ�
VY[^f[^Zs�^UmdfgYcfg�e_ac��c^c�e_ac�
\XWijU^]ViUVmV�V`oXUfe��

~]f[Xij �i^UUaX �TfUfYZX]YZ[^ � V`�
]^_V[^Ufe�f�U^jcf�qVYYfgYcVg�yXiX�
]^lff��t�!""@�mVij�[�qVYYff�XifUag�
mVYji^]YZ[XUUag � vc_^\XU � C���D � hV�
UX\XlcV\j�e_acj�Yi^[^df�AMO#�kX�
dV[Xc�ChV�^UmdfgYcV\j�?�M>MBOD�

t �U^rfb �rcVd^b �f �[j_^b �UX\Xlcfg�
e_ac�hX]XbVifZ�[�]^Um�{[ZV]VmV�fUV�
YZ]^UUVmV�e_ac^}�fdf�{fUVYZ]^UUV�
mV � e_ac^ � hV � [a`V]j}� � � � c^c � ]X�
_jdsZ^Z � ? � j\XUsr^XZYe � cVdfkXYZ[V�
h]Vzfdf]jnofb� c^zXi] � UX\XlcVmV�
e_ac^�[�[j_^b���VdscV�[�UXYcVdscfb�
[j_^b�qVYYff�YVb]^UXUa�z^cjdsZXZa�
UX\XlcVmV �e_ac^ � Y � c^zXi]^\f �zV�
UXZfcf� � dXcYfcVdVmff �f � YZfdfYZfcf��
m]^\\^Zfcf � f � fYZV]ff � UX\XlcVmV�
e_ac^ � CTVYc[^� � w��~XZX]`j]mX� � �]�
cjZYc�f�i]�D��

t�VYUV[UV\�UX\Xlcfg�e_ac�f_jk^nZ�
YVZ]jiUfcf � YV[\XYZUab � ]VYYfgYcV�
mX]\^UYcfb � h]Xih]feZfg � f � zf]\��
`f_UXY\XUa� � YZjiXUZa� � WXd^nofX�
h]ViVdWfZs � V`jkXUfX � [ � �X]\^Uff��
jkXUaX��hVdjk^nofX�YZfhXUiff�]^_�
dfkUab � U^jkUV�fYYdXiV[^ZXdsYcfb�
zVUiV[�ide�h]V[XiXUfe�fYYdXiV[^�
Ufg � [ � ]^_dfkUab � V`d^YZeb � _U^Ufg��
�UYZfZjZ � UX\XlcVmV � e_ac^ � f\XUf�
��t����ZX�[�TVYc[X�V]m^Uf_jXZ�_^Ue�
Zfe�hV�UX\XlcV\j�e_acj�ide�WXd^n�
ofb � ]^_Uab � j]V[UXg � hVimVZV[cf� � ^�
Z^cWX�]^_dfkUaX�\X]Vh]feZfe�

�X]\^Ufe�? �YZ]^U^�[XdfcVg �cjdsZj�
]a� � qVYYfgYcV�mX]\^UYcfX � Y[e_f�
f\XnZ�Y[Vn�fYZV]fn�f�Y[Vf�Z]^if�
lff��t��-%%%����[Xc^b�[�VZUVrXUfeb�
i[jb � YZ]^U � h]VfYbVifd � if^dVm �\V�
U^]bfg� �]X[Vdnlfg� �ifcZ^Zj] �f �iX�
\Vc]^Zfg��wXmViUe�vZV�V`ofX�Z]ji�

UVYZf�YV_i^Ufe�iX\Vc]^ZfkXYcfb�mV�
Yji^]YZ[ � U^ � ZX]]fZV]ff � `a[rXg�
��q� � h]fYVXifUf[rXgYe � c � yq�� � f�
]^Yh^[rXmVYe�wV[XZYcVmV�wVn_^��

wfYZX\^�UX\XlcVmV�e_ac^�VkXUs�dV�
mfkU^��kZV�VYV`XUUV�e]cV�[a]^WXUV�
[ � U^jkUV�ZXbUfkXYcV\ � YZfdX � ]Xkf��
n]fYh]jiXUlff��ifhdV\^Zff��pV�vZV�
? � b^]^cZX]fYZfcf � jUf[X]Y^dsUaX��
pX\Xlcfg � e_ac � fUZX]XYXU� � h]XWiX�
[YXmV� �c^c�e_ac�[XdfcVg�cjdsZj]a�?�
vZV�e_ac ��XZX� ��fddX]^� ��XgUX� �p^�
VZiXdXUfeb�UX\XlcVmV�e_ac^�[�qVY�
Yff � \a � rZjif]jX\ � fb � Z[V]kXYZ[V��
jkf\�YZfbf�f�hVv\a�U^f_jYZs��wXmV�
iUe � h]Vf_[XiXUfe � ���]^YY^� � ~��nY�
cfUi^ � f � ���dfUc^ � \a � f_jk^X\ � U^�
YhXlcj]Y^b�hV�h^]^ddXdsUV\j�hX]X�
[Vij� � ~sXY^ � {�VUZ]^`^Y} � ~^Z]fc^�
�nYcfUi^� � f_V`fdjno^e � v\Vlfe\f�
f � VlXUc^\f� � jWX � UXYcVdscV � dXZ � Y�
jYhXbV\ � fiXZ � U^ � YlXUX � ZX^Z]^ � ���
q^gcfU^��

TUX�c^WXZYe��kZV�[�UX\XlcV\�e_acX�
XYZs�[YX3�f�v\VlfVU^dsUVYZs��f�]^�
lfVU^dsUVYZs��f�f]VUfe��

p^jkfZsYe�hVUf\^Zs�UX\Xlcfg�e_ac��
^ � ZX\ � `VdXX� � U^jkfZs � vZV\j � ? � iV�
[VdsUV�YdVWUag�f�idfZXdsUag�h]V�
lXYY��Ta�jkf\�e_ac�[Yn�Wf_Us�f�iX�
d^X\�vZV�Y�`Vdsrf\�jiV[VdsYZ[fX\�
?�UXh]XbVieoXX�h]^[fdV�ide�c^WiV�
mV � dfUm[fYZ^� � hX]X[Vikfc^� � `fdfU�
m[^��

OMPX"�i"i"c^MP\PSR�BcdeC�^�OMPX"�nNRTN�oN\\%
cN[[N]_Rm[NM�Bb\^SNM]^TNT"�Z"cR\ZNm[C�
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��\XUe�YdVWfdfYs�fUZX]XYUaX�U^jk�
UaX�Y[e_f�[�V`d^YZf�cV]hjYUVg�dfU�
m[fYZfcf�Y�VZiXdXUfX\�mX]\^UfYZfcf�
zfdVYVzYcVmV � z^cjdsZXZ^ � jUf[X]�
YfZXZ^ � m� � T^UmXg\^ � C]jcV[VifZXds�
VZiXdXUfe�?�h]Vz��uX^ZX��XUU�TX\�
\XYb^g\X]D���VUzX]XUlff�[�jUf[X]�
YfZXZX � m� �T^UmXg\^ � C!"">K"OD � `adf�
ide�\XUe�VkXUs�hdViVZ[V]Ua\f��p^�
iXnYs��kZV�VUf�`jijZ�h]ViVdW^ZsYe��
TXr^nZ�vZV\j�h]VlXYYj� �c^c �V`ak�
UV� � Z]jiUVYZf � zfU^UYV[VmV � b^]^c�
ZX]^�

�_�WXd^X\ab�[�iXgYZ[fZXdsUaX�\UX�
bVZXdVYs � `a � hX]X[XYZf � Y[e_f � Y�
hX]X[VikXYcf\�VZiXdXUfX\�jUf[X]�
YfZXZ^ � m� � �XgiXds`X]m� � miX � VYjoX�
YZ[deXZYe�hVimVZV[c^�hX]X[VikfcV[�
]jYfYZV[��

TVf�U^jkUaX�hd^Ua�Y[e_^Ua�Y�f_j�
kXUfX\ � UV[Vg � UX\XlcVg � dXcYfcf��
q^_[fZfX�V`oXYZ[^�h]f[VifZ�c�hVe[�
dXUfn�UV[ab�hVUeZfg��^��_U^kfZ��UV�
[ab�YdV[��wdfrcV\�iVdmV�hjZs�YdV�
[^ � [ � YdV[^]s� � hVvZV\j � ]Xmjde]UV�
U^iV�VZYdXWf[^Zs�Y^\aX�]^_UaX�fY�
ZVkUfcf � fUzV]\^lff � U^ � UX\XlcV\�
e_acX� � kZV`a � zfcYf]V[^Zs � UV[jn�
dXcYfcj � f � U^bVifZs � [^]f^UZa � X��
hX]X[Vi^�U^�]jYYcfg�e_ac��uX_�^U^�
df_^ � cV]hjYV[ � dXcYfcf � _iXYs � UX�
V`VgZfYs��
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