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8`_gV_eZ`_�Ç'�Dc%�RWWZc^V&e&Z]%�Å�a`fc�T`_TZ]ZVc�]Vd�^`ed�TZepd�Ve�ec`fgVc�f_�dV_d�T`^^f_%�Z]�WRfe'''�
R]]Vc� m� ]R� d`fcTV� UV� ]R� T`^apeV_TV� UV� ]R� 8`fc'�9 ÜRacqd� ]Vd� RceZT]Vd� ,*� Ve� ,+%� TV� bfZ� Vde� UpWpcp�
T`^^V�3883:B7"� aRc� ]R� 8`^^ZddZ`_%� Rf� 8`^Zep� UVd� ^Z_ZdecVd� `f� m� ]R� 8`fc%� Vde� ]R� bfVdeZ`_� UV�
dRg`Zc� dÜZ]� j� R� Vf� `f� _`_� f_V� gZ`]ReZ`_� UV� ]R� 8`_gV_eZ`_'� AV� ^`e� Å�3883:B7�M� U`Ze� U`_T� recV�
Z_eVcacpep�UR_d�TV� dV_d�Ç'�K`Zc�6WW'�9V�LZ]UV%�D`^d� Ve�KVcdja%�DaZ_Z`_�dpaRcpV�UV�B'� ]V�[fXV�
7Z]XV%�?@$�5:D$"�a'�.+'
"-/#� DaZ_Z`_d�dpaRcpVd%�?@$� 5:D$"�aa'�-2&.)%�.+�Ve�.0&1'
"-0#� ,6$"�aa'�.)%�.-�Ve�./3



*-) E='� 8DJKG:JG

TU�\ÉX_]]U'�7e�bUWQbT�Te�Tb_Yd�Y^dUb^QdY_^Q\%�\Q�VY^Q\Ydn�aeU�`_ebceYd�\Q�boW\U�
TU�\Én`eYcU]U^d�`bnQ\QR\U�TUc�f_YUc�TU�bUS_ebc�Y^dUb^Uc�cUbQYd�QddUY^dU�Toc�\_bc�
aeÉe^�_bWQ^U� TU� S_^dbt\U� QTnaeQd� QebQYd� fUY\\n� Qe� bUc`USd� TU� \QTYdU� boW\U� 3�
`_Y^d�^U�cUbQYd�RUc_Y^�aeÉY^dUbfYU^^U�e^�cUS_^T�_bWQ^U%� Qe�bYcaeU�TU�bU^TbU�
Y^edY\Uc� TUc� UVV_bdc� S_^cYTnbQR\Uc� Ud� TÉU^WU^TbUb� e^U� `UbdU� TU� dU]`c� SUb&
dQY^U�"-1#'

;^VY^%� TÉQedbUc� QbWe]U^dc� ]Y\YdUbQYU^d� U^� VQfUeb� TÉe^U� S_]`ndU^SU� Uh&
S\ecYfU�TU�\Q�9_]]YccY_^%�dU\\U�aeÉU\\U�bUcc_bd�TU�\ÉQbdYS\U�+/'

F_eb� \Uc�ZeWUc� H_cc� Ud� IYWeYZt^cc_^%� e^U� dU\\U� S_]`ndU^SU� TnS_e\U� cQ^c�
QeSe^� T_edU� Te� `_ef_Yb� T_^d� U\\U� TYc`_cU� TU� bUfU^Yb� k� d_ed� ]_]U^d� ceb�
\ÉUhQ]U^�TU�\Q�bUSUfQRY\Ydn�"-2#'

BU�ZeWU�M_\T%�`_eb�cQ�`Qbd%�bU\ofU�^_^�cUe\U]U^d�\ÉY^nWQ\Ydn�`b_V_^TU�aeU�
S_^cQSbUbQYd�\ÉQSSU`dQdY_^�TÉe^U� S_]`ndU^SU�`QbQ\\o\U� TU� \Q�9_eb�".)#%�]QYc�
nWQ\U]U^d� \ÉY^SUbdYdeTU�aeY�^QqdbQYd� Y^nfYdQR\U]U^d�TU� \ÉQRcU^SU�TU� TnSYcY_^�
TnVY^YdYfU�ceb�\U�V_^T�".*#'

CQ\Wbn� \U� cnbYUeh� TUc� QbWe]U^dc� bQ``_bdnc�".+#%� \Q� 9_eb%� _^� \ÉQ� TYd%� Ued�
\É_SSQcY_^�TU�S_^VYb]Ub�cUc�dXocUc�TQ^c�`\ecYUebc�QVVQYbUc�`_cdnbYUebUc�".,#'

"-1#� ,6$"�aa'�.)%�.,�Ve�..'
"-2#� ,6$"�a'�.)4�g'�]Ü6ce'�+2�UV�]R�8`_gV_eZ`_'
".)#� ,6$"� a'� ./'� ERd� a]fd� bfÜZ]� _V� aVfe� ReeRbfVc� UVgR_e� ]R� 8`fc� f_V� UpTZdZ`_� _pXReZgV� UV� ]R�
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ViZdeV�UR_d� ]Ǜ cUcV�[fUZTZRZcV�Z_eVc_V�UV�]Ü:eRe�T`_ecV�]VbfV]�]R�acpeV_eZ`_�Vde�p]VgpV�UVd�g`ZVd�UV�
cVT`fcd�RTTVddZS]Vd�m�]R�aVcd`__V�]pdpV�Ve�bfZ%�gcRZdV^S]RS]V^V_e�d`_e�VWWZTRTVd�Ve�dfWWZdR_epd%�Ve�
eR_e�bfV�]ÜfdRXV�_`c^R]�UV�TVd�g`ZVd�_ÜR�aRd�pep�pafZdp'�AR�cqX]V�_V�dÜRaa]ZbfV�aRd� 3� R#�Rf�TRd�`y�
]ÜRTeV�U`^^RXVRS]V�R�ReeVZ_e�f_V�aVcd`__V�[`fZddR_e�UÜf_V�ac`eVTeZ`_�Z_eVc_ReZ`_R]V�dapTZR]V4�S#�
Rf�TRd�`y�d`_�Raa]ZTReZ`_�R�pep�pTRcepV�aRc�]ÜRTT`cU�UVd�:eRed�Z_epcVddpd�Ç'�8`^a'�]V�eVieV�ac`a`dp�
aRc�]R�8`^^ZddZ`_� UV�cpURTeZ`_� 3� Å� '''� dÜZ]� ViZdeV� UR_d� ]Ǜ cUcV�[fcZUZbfV� Z_eVc_V� UV� ]Ü:eRe�T`_ecV�
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^r^V�]Vd�g`ZVd�ViecR`cUZ_RZcVd�UV�cVT`fcd�bf Ǜ _�aVfe�cV_T`_ecVc�UR_d�_`d�8`UVd�UV�ac`TpUfcV� 3�
a`fcg`Z�V_�TRddReZ`_%�cVbfreV�TZgZ]V%�acZdV�m�aRceZV%�`f�cVbfreV�Rf�T`_Xcqd4�ViZXV_TVd�bfZ�TVaV_&
UR_ e�WfcV_e� W ` c^ f ]p V d � V_� TVceRZ_d� TRd%� SZV_� bfV� dR_d� dfTTqd�Ç'� "Å�AV� ac`S]q^V� UV� ]ÜRTTqd� UVd�
aRceZTf]ZVcd� m� UVd� [fcZUZTeZ`_d� Z_eVc_ReZ`_R]Vd�Ç%� G869>%� *2,.%� >%� a'� 00#'� : _ � WRZe%� ]R� 7V]XZbfV�
ViVcoR�]V�cVT`fcd�V_�bfVdeZ`_�^RZd�_ÜReeV_UZe�a`Z_e�]ÜRccre�UV� ]R�8`fc�UV�H`WZR�a`fc�Upa`dVc�dR�
cVbfreV%�T`_dZUpcR_e�bfÜZ]�j�RgRZe�Å�apcZ]�V_�]R�UV^VfcV�Ç'



AÜ:EJ>H:B:CI� 9:H� KD>:H� 9:� G:8DJGH� >CI:GC:H *.*

9_eb�TU�SQccQdY_^�TU�8e\WQbYU�^ÉUvd�bU^Te�c_^�Qbbpd�"*+*#'�BQ�9_]]YccY_^!TU�
IdbQcR_ebW�Q%�U\\U�QeccY%�k�`\ecYUebc�bU`bYcUc%�UhYWn�\Én`eYcU]U^d�`bnQ['R\U�TUc�
bUS_ebc�TYdc� |�UhdbQ_bTY^QYbUc�}�"*++#'

9U\Q�ndQ^d%�\U�`bY^SY`U�T_Yd�RYU^�nfYTU]]U^d�cÉQSS_]_TUb�TÉe^U�bUcdbYSdY_^�
d_ed� QeccY� V_^TQ]U^dQ\U� 3� \É_R\YWQdY_^� TÉn`eYcU]U^d� TÉe^� bUS_ebc� ae_YaeÉY\�
c_Yd� ^U� dYU^d%� _^� \ÉQ� fe%� aeU� `_eb� QedQ^d� aeU� SU� TUb^YUb� c_Yd� |� UVVYSQSU�}!Ud�
|�QTnaeQd�}4� U^� \É_SSebU^SU%�^U�TUfbQ�WeobU� pdbU� cQYcYU� \Q�ZebYTYSdY_^�T_^d� \Q�
S_]`ndU^SU� ^U� cUbQYd� `Qc� ceVVYcQ]]U^d� \QbWU� `_eb� S_^^QqdbU� TUc� ]_iU^c�
Q\\nWenc� `Qb� \U� bUaenbQ^d'� 7Y^cY� U^� fQ&d&Y\� ^_dQ]]U^d� TU� SU\\Uc� T_^d� \Q�
S_]`ndU^SU� Ucd� \Y]YdnU� k� \ÉUhQ]U^� TU� \Q� cUe\U� Q``\YSQdY_^� Te� Tb_Yd� "*+,#%�
S_]]U� U^� dn]_YW^U^d� \Uc� dUb]Uc� TUc� cU^dU^SUc� QbRYdbQ\Uc� bU^TeUc� TQ^c� \Uc

"*+*#� 8E?>%� HpcZV�6 (7 %�_|�00%�a'�02� 3� Å�FfV]]V�bfV�d`Ze�]R�bfR]ZWZTReZ`_�U`_e�dÜRTT`^aRX_V� ]R�
dV_eV_TV�UV�]R�8`fc�UÜRaaV]�UV�H`WZR%�TV]R�_ ÜViT]fe�a`Z_e�bfÜV]]V�_V�d_Ze�aRd�UpWZ_ZeZgV�UR_d�]V�dV_d�
bfÜReecZSfV�]ÜRceZT]V�,%�_|�>%�m�TVeeV�ViacVddZ`_'�AR�cqX]V�UV�]ÜpafZdV^V_e�UVd�cVT`fcd�Z_eVc_Vd%�eV]]V�
bfÜV]]V�Vde�V_gZdRXpV�aRc�]V�ecRZep�UV� *2,*%�Z^a]ZbfV�]ÜpafZdV^V_e�UV�e`fd�cVT`fcd�j�T`^acZd�T&Pfi�
UVgR_e�]R�8`fc�UV�8RddReZ`_%�]RbfV]]V�dVf]V�aVfe�d`Ze�É�V_�TRddR_e�]R�dV_eV_TV�UV�]R�8`fc�UÜRa`VW�
É�cV_g`jVc�]ÜRWWRZcV�a`fc�f_�_`fgV]�ViR^V_%�d`Ze�É�V_�cV[VeR_e�]V�a`fcg`Z�É�cV_UcV�]R�dV_eV_TV�
UpWZ_ZeZgV'�Ç
"*++#� K`Zc�a'�Vi'�GVb{'�,-,(.0'�>>%�aa'�-,2&-*� 3� Å�bfV%�UÜRfecV�aRce%�]Ü6cSZecV%�UR_d�]ÜRWWRZcV�UVd�

.3F:B7C�8:><3>63:C� "*2,-%� GVa`ced� ` W�>_eVc_ReZ`_R]�6cSZecR]�6hRcUd%� g`]'� >>>%� aa'� *.)*&+#� Ve� ]V�
IcZSf_R]�RcSZecR]%�UR_d�]ÜRWWRZcV�(=43D:7<?C�"*2./%�A`_UcVd%� aa'�+0&+1#�dV^S]V_e�^R_ZWVdeV^V_e�
Rg`Zc�T`_deRep�bfV�TV�acZ_TZaV�Z^a]ZbfV�bfV�]Ü: eRe�UpWV_UVfc�Vde�V_�Uc`Ze�U ÜViZXVc�]ÜpafZdV^V_e�
acpR]RS]V�UVd�cVT`fcd�Z_eVc_Vd�UV�TRcRTeqcV�[fcZUZbfV�bfZ�aRcRZddV_e�UV�_RefcV�m�`WWcZc�f_�cV^qUV�
VWWZTRTV�Ve�dfWWZdR_e�dR_d� peRS]Zc�UV�UZdeZ_TeZ`_�V_ecV� cVT`fcd� `cUZ_RZcVd� Ve�ViecR`cUZ_RZcVd4� bfV[�
UR_d�dR�Gpd`]feZ`_�UV� *2.-%�]ÜZ_deZefe�UV�9c`Ze�Z_eVc_ReZ`_R]�dV^S]V�pXR]V^V_e�Rg`Zc�VdeZ^p�bfV%�
a`fc�]ÜRaa]ZTReZ`_�UV� ]R�cqX]V�UVd� cVT`fcd� Z_eVc_Vd%� ]R�bfVdeZ`_� VddV_eZV]]V�_ ÜVde�aRd� ]V� TRcRTeqcV�
`cUZ_RZcV�`f�ViecR`cUZ_RZcV�Uf� cVT`fcd%�^RZd�UV�dRg`Zc�dZ�]V�cVT`fcd�`WWcV� f_�cV^qUV� VWWZTRTV� Ve�
dfWWZdR_e�"6__fRZcV%� *2./%�g`]'�-/%�a'�,/-#4� bfV%�UÜRfecV�aRce%�UR_d� ]ÜRWWRZcV�UV�]Ü>_eVcYR_UV]'''� ]R�
8`fc�>_eVc_ReZ`_R]V� UV�?fdeZTV� R�cVeV_f� ]ÜViTVaeZ`_� UÜZccVTVgRSZ]Zep�UV� ]R� cVbfreV� a`fc�]V�^`eZW�
bfV�]R�d`TZpep�RgRZe�`SeV_f�]R�cVacZdV� UV� ]R�ac`TpUfcV� UVgR_e�]Vd�IcZSf_Rfi�R^pcZTRZ_d�aRc� f_�
Å�hcZe�` W�TVceZ`cRcZ�Ç�UV�]R�8`fc�Hfact^V�Ve�bfV�]R�_`fgV]]V�ac`TpUfcV�peRZe�V_T`cV� V_�T`fcd'� Ç
"*+,#� AR� a]fd� XcR_UV� acfUV_TV� dÜZ^a`dV� m� TV]fZ� bfZ� V_eV_U� bfR]ZWZVc� ]Ǜ WWZTV� Uf� [fXV� UV�
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`f�R&e&Z]�Rf�T`_ecRZcV�]Ǜ S]ZXReZ`_�UÜRaa]ZbfVc�U Ǜ WWZTV�dVd�UZda`dZeZ`_d�5�"ZU'%�a'�+-+#'�AR�bfVdeZ`_�
Vde�T`^a]ViV�Ve�]ÜRfeVfc�_ÜVdeZ^V�aRd�a`fg`Zc�W`fc_Zc�f_V�cpa`_dV�bfZ�dVcRZe�gR]RS]V�a`fc�e`feVd�
]Vd�ERceZVd�T`_ecRTeR_eVd'� 8ÜVde�bfÜV_� VWWVe%� ]R� d`]feZ`_� cpdZUV� UR_d� ]R� UZdeZ_TeZ`_�W`_UR^V_eR]V�
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