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R� Up_`_Tp� ]Vd� acVddZ`_d� bfZ�^V_RTV_e� ]ÅZ_UpaV_UR_TV� Ve� ]ÅZ^aRceZR]Zep� UVd�
W`_TeZ`__RZcVd� Z_eVc_ReZ`_Rfi� 3� dV]`_� ]V� EcpdZUV_e� Uf� 8`^Zep� T`_df]eReZW�
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_ZdReZ`_�UVd� TRccZqcVd�Vde�RgR_e�e`fe�]V�cVW]Ve�UÅf_V� T`_TVaeZ`_�`TTZUV_eR]V�
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cpaRceZeZ`_�Xp`XcRaYZbfV�eV]]V�bfÅV]]V�Vde�RTefV]]V^V_e�Raa]ZbfpV�Ve�]V�cV^&
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:_� WRZe%� ]R� d`fd&cVacpdV_eReZ`_� TYc`_ZbfV� UVd� aRjd� UV� ]Å:de� Vde� UfV� V_�

XcR_UV� aRceZV� Rfi� ]`fcUVfcd� SfcVRfTcReZbfVd� UVd� ac`TpUfcVd� UV� dp]VTeZ`_�
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UV�TVd�aRjd%�bfZ�_Å`_e�RfTf_�dVTeVfc�UÅV^a]`Z�_`_�afS]ZT�"`f�U`_e�TV�dVTeVfc�
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UÅf_� dVf]� TR_UZURe� m� f_� a`deV� gRTR_e� R� pep� T]RZcV^V_e� Via]ZbfpV� UR_d�
]ÅRWWRZcV� HJTRVN]b� "I'6'� C'J'%� ?fXV^V_e� _y� ,,,#'� AV� +)� [fZ]]Ve� *200%� ]V�
GVacpdV_eR_e�aVc^R_V_e�RU[`Z_e�UV�]ÅJ'G'H'H'�Rfacqd�UV�]ÅD'C'J'� R�cVT`^&
^R_Up� bfV� ]V� cVbfpcR_e� d`Ze� _`^^p� m� f_� a`deV� UV� cpgZdVfc� "E'� -#� Rf�
HVcgZTV�cfddV�UV�ecRUfTeZ`_�UV�]ÅD'C'J'�AV�,*�`Te`ScV%�]V�8` Ẑep�UVd�_`^Z&
_ReZ`_d� Ve� UVd�ac`^`eZ`_d� cVT`^^R_URZe� ]R�_`^Z_ReZ`_� Uf�cVbfpcR_e�|�V_�
bfR]Zep�UV�cpgZdVfc�cfddV%� RU Ẑ_ZdecReVfc�UV�acV^ZqcV� T]RddV� "E'�-#� UpeRTYp�
a`fc�f_V�apcZ`UV�UV�TZ_b�R_d'�AVd�HVcgZTVd�Uf�aVcd`__V]�Raac`fgRZV_e�TVeeV�
cVT`^^R_UReZ`_�Ve%� ]V�+,�_`gV^ScV%�RUcVddRZV_e�f_�`WWcV�UÅV_XRXV^V_e�Rf�
cVbfpcR_e�Ve�f_V�C`eV�gVcSR]V�m�]R�BZddZ`_�aVc^R_V_eV�UV�]ÅJ'G'H'H'�a`fc�
]ÅZ_W`c^Vc�UV� TVeeV� `WWcV'� 9R_d� TV�^r^V� [fXV^V_e%� Z]�Vde�RaaRcf� bfÅm�f_V�
UReV� f]epcZVfcV%� ]Vd� Rfe`cZepd� d`gZpeZbfVd� V_gZdRXVRZV_e� UV� cV^a]RTVc� ]V�
cVbfpcR_e� aRc� f_V� RfecV� aVcd`__V� bfÅV]]Vd� RgRZV_e� Up[m� TY`ZdZVd� Ve� U`_e�
V]]Vd� d`fYRZeRZV_e�WRZcV� T`^a]peVc�]R�W`c^ReZ`_�aRc�]V�cVbfpcR_e�"aRXV�+�Ve�
aRc'�M>%�aRXV� *.#'
HV]`_� 8YVgeTYV_\`%� e`fd� ]Vd� cVdd`ceZddR_ed� d`gZpeZbfVd� `_e� ]V� UVg`Zc� UV�

ac`^`fg`Zc�]V�cVTcfeV^V_e�UV�]Vfcd�T`^aRecZ`eVd�aRc�]ÅD'C'J'%�bfÅZ]d�d`ZV_e�
bfR]ZWZpd� `f� _`_� a`fc� ]V� a`deV� gRTR_e'� AR� BZddZ`_� d`gZpeZbfV� ]V� acVddRZe�
dR_d�TVddV�UÅfeZ]ZdVc�dR�a`dZeZ`_�Ve�d`_�a`fg`Zc�m�TVe�VWWVe'�AVd�Up]pXfpd�UVd�
RfecVd� aRjd� d`TZR]ZdeVd�ac`a`dRZV_e� pXR]V^V_e�UVd� TR_UZURed� bfÅZ]� ]fZ�peRZe�
Z^a`ddZS]V�UV�cVWfdVc�!XY$� LR]$#�a'� +00#'
B'�NR\Z^Vek�RgRZe�WRZe�aRceZV�aV_UR_e�UVfi�R_d�Uf�8`^Zep�UVd�_`^Z_R&

eZ`_d�Ve�ac`^`eZ`_d�UV�]ÅD'C'J'�HV]`_�dVd�UpT]RcReZ`_d�Rf�>N`� HX[T�DRVN\�
"*0� [fZ]]Ve� *21-#%� Z]� ecRgRZ]]RZe� UZcVTeV^V_e� dfc� Z_decfTeZ`_d� UV� ]R�BZddZ`_�
d`gZpeZbfV�m�]ÅD'C'J'� >]� peRZe� TYRcXp�UV�dÅRddfcVc�bfV� e`fe�H`gZpeZbfV�ac`&
a`dp�aRc�d`_�X`fgVc_V^V_e�d`Ze�_`^^p'
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AV�EcpdZUV_e�UV�]R�;'>'8'H'6'� R�ReeZcp�]ÅReeV_eZ`_�UV�]R�8`^ ẐddZ`_�UV�]R�
W`_TeZ`_� afS]ZbfV� Z_eVc_ReZ`_R]V� dfc� ]R� bfVdeZ`_� UV� ]ÅZ_W]fV_TV� a`]ZeZbfV�
UR_d�]V�ac`TVddfd�UV�cVTcfeV^V_e�Ve�UV�dVd�XcRgVd�cpaVcTfddZ`_d�dfc�]ÅZ_Up&
aV_UR_TV�Ve�]ÅZ_epXcZep�UV�]R�W`_TeZ`_�afS]ZbfV�Z_eVc_ReZ`_R]V�!5XL$�:$8$C$8$S�
'.%3$))#�aRc'� **/#'� AVd�acReZbfVd�UVd�aRjd�UÅ:fc`aV� UV�]Å:de� UV�acpdV_eR&
eZ`_� UÅf_� TR_UZURe� `WWZTZV]� f_ZbfV� eV_UV_e� m� dfSdeZefVc� ]V� a`fg`Zc� UÅf_�
:eRe�^V^ScV� Rf� a`fg`Zc� UV�_`^Z_ReZ`_� Uf� TYVW�UV� dVTcpeRcZRe'� AVd�aRjd�
RaaRceV_R_e�m�UVd�cpXZ^Vd�a`]ZeZbfVd�UZWWpcV_ed�_ÅViVcTV_e�aRd�UV�eV]d�acZgZ&
]qXVd� Vi`cSZeR_ed� Uf� Uc`Ze� T`^^f_%� dZ_`_� m� ]ÅpXRcU� UV� a`deVd� UV� YRfe�
_ZgVRf� Ve� d`fd� cpdVcgV� UÅf_V� gpcZeRS]V� T`_df]eReZ`_� RgVT� ]Vd� dVTcpeRcZRed'�
9ÅRfecV� aRce%� ]R� dp]VTeZ`_� aRc� ]Å:eRe� ^V^ScV%� a]feve� bfV� aRc� ]V� HVcgZTV�
Uf� aVcd`__V]� UV� ]Å`cXR_ZdReZ`_%� _V� XRcR_eZe� aRd� _pTVddRZcV^V_e� ]R� bfR]Zep�
Uf�cVTcfeV^V_e'
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AR�eVTY_ZbfV�Uf�UpeRTYV^V_e�U`__V�m�]Å:eRe�^V^ScV�]V�a`fg`Zc�UÅRfe`&
cZdVc�]Å`cXR_ZdReZ`_�m�cV_`fgV]Vc�]V�T`_ecRe�V_ecV�]V�W`_TeZ`__RZcV�Ve�TV]]V&TZ%�
`f�UV�dÅ`aa`dVc�Rf�cV_`fgV]]V^V_e�Uf�T`_ecRe'
9R_d� ]ÅRWWRZcV� <N_LRT#� ]V� I'6'� C'J'%� V_� dV� SRdR_e� dfc� ]ÅRWWRZcV� =ZXXZ_d�

"I'6'� C'J'%� ?fXV^V_e�_y� 2+#%� R�cRaaV]p� bfV� e`feV�^`UZWZTReZ`_�f]epcZVfcV�
UVd�T`_UZeZ`_d�UV�UpeRTYV^V_e�"j�T`^acZd�dR�ac`]`_XReZ`_#�ViZXV�^R_ZWVdeV&
^V_e�]ÅRTT`cU� UVd� ec`Zd�aRceZVd� V_� TRfdV%� ]Å`cXR_ZdReZ`_�UÅ`cZXZ_V%� ]Å`cXR_Z&
dReZ`_� UV� UpeRTYV^V_e� Ve� ]V� W`_TeZ`__RZcV� Z_epcVddp'� |�>]� V_� cpdf]eV� bfV� dZ�
]V�X`fgVc_V^V_e�bfZ�R�UpeRTYp�f_�W`_TeZ`__RZcV�Rf�dVTcpeRcZRe�UV�]ÅD'C'J'�
cVWfdV� ]R� ac`]`_XReZ`_� Uf� UpeRTYV^V_e%� ]V� HVTcpeRZcV� Xp_pcR]� UV� ]ÅDcXR_Z&�
dReZ`_%� V_� eR_e� bfV� 8YVW� UV� ]ÅRU Ẑ_ZdecReZ`_%� U`Ze� eV_Zc� T`^aeV� UV� ]R�
UpTZdZ`_�Uf� X`fgVc_V^V_e�}� "aRc'� K%� a'� **#'� :_� T`_dpbfV_TV%� ]V� W`_TeZ`_&
_RZcV� UpeRTYp%� U`_e� ]V� UpeRTYV^V_e� acV_U� WZ_%� _V� aVfe� T`^aeVc� dfc� ]V�
cV_`fgV]]V^V_e�UV�d`_�V_XRXV^V_e'
6Z_dZ� ]ÅV_XRXV^V_e� UÅf_� W`_TeZ`__RZcV� UV� _ReZ`_R]Zep� eTYpT`d]`gRbfV%�

B'� CVUV]R%� eZef]RZcV� UÅf_� T`_ecRe� m� UfcpV� UpeVc^Z_pV� m� ]ÅD'C'J'� UVafZd�
*2/-%�_ÅRgRZe�aRd�pep�ac`]`_Xp�aRc�dfZeV�Uf�cVWfd�UV�d`_�X`fgVc_V^V_e�UÅj�
T`_dV_eZc�"*2#'

<h2OOJR[N� HJTRVN]b

9R_d� TVeeV� RWWRZcV� "I'6'� C'J'%� ?fXV^V_e�_y� ,,,#%� ]V� IcZSf_R]� R� VdeZ^p�
bfÅ�|�RfTf_V�UVd�^VdfcVd�bfÅZ]�"]V�cVbfpcR_e#� R�acZdVd�_V�a`fgRZe�]ÅRfe`cZdVc�
m� T`^aeVc� dfc�]V�cV_`fgV]]V^V_e� UV� d`_� V_XRXV^V_e�}� "aRc'� M>>#'
:_XRXp�a`fc�TZ_b�R_d�m�aRceZc�Uf�+0�UpTV^ScV�*200%�B'�NR\Z^Vek�cVTVgRZe�

f_V� ac`]`_XReZ`_� UV� d`_� T`_ecRe� RgVT� ]ÅD'C'J'� Uf� +0� UpTV^ScV� *21+� Rf

"*2#� 8Zep� aRc� 9RgZU� G J O > 7 %� |AV� _`_&cV_`fgV]]V^V_e� UVd� T`_ecRed� m� UfcpV� UpeVc^Z_pV� Ve�
]ÅZ_XpcV_TV� UVd� :eRed� "m�ac`a`d�UV� ]!RWWRZcV� 7R]]`#�}%�2 $7$5 $:$#� *20+%�a'� ,1+'
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+/�UpTV^ScV� *21,%� d`_�UpeRTYV^V_e�RjR_e�pep�ac`]`_Xp�aRc�d`_�X`fgVc_V&
^V_e�a`fc�]R�^r^V�UfcpV'� AV�2�WpgcZVc�*21,%�]V�cVbfpcR_e�UV^R_URZe�RdZ]V�
Rfi�:eRed&J_Zd�UÅ6^pcZbfV�Ve�]V� *)%� Z]�WRZdRZe�dRg`Zc�Rf�GVacpdV_eR_e�aVc&
^R_V_e�UV�]ÅJ'G'H'H'� Rfacqd�UV� ]ÅD'C'J'� bfÅZ]�Up ẐddZ`__RZe� UV� d`_�a`deV�
Rf�BZ_ZdeqcV�UVd�6WWRZcVd�pecR_XqcVd�RZ_dZ�bfV�UV�e`feVd� dVd� RfecVd�W`_TeZ`_d�
`WWZTZV]]Vd� UV� ]R� W`_TeZ`_� afS]ZbfV� d`gZpeZbfV'� AV� *Vc� ^Rcd%� ]V� HVTcpeRZcV�
Xp_pcR]� ^VeeRZe� ]V� cVbfpcR_e� V_� T`_Xp� dapTZR]� m� a]VZ_� ecRZeV^V_e� T`_W`c&
^p^V_e� m� ]R� UZda`dZeZ`_� *).'+�J"� Uf�GqX]V^V_e� Uf� aVcd`__V]%� TÅVde&m&UZcV�
|�UR_d�]ÅZ_epcre�UV�]ÅDcXR_ZdReZ`_�}'� E`fc�]V�^r^V�^`eZW%� ]V�cVbfpcR_e�peRZe�
Z_W`c^p�]V�**�^Rcd�bfÅZ]�_V�UVgRZe�aRd�ap_pecVc�UR_d�]ÅV_TVZ_eV�UV�]ÅD'C'J'�
AV� +2� [fZ_%� Z]� peRZe�ac`^f� Rf� XcRUV�E'.� RgVT� VWWVe� Rf� *Vc� RgcZ]� *21,'
AV� +,� _`gV^ScV%� ]V� cVbfpcR_e� peRZe� Z_W`c^p� bfV� ]ÅDcXR_ZdReZ`_� _ÅRgRZe�

aRd�]ÅZ_eV_eZ`_�UV�ac`]`_XVc�d`_�V_XRXV^V_e�Rf&UV]m�Uf�+/�UpTV^ScV�*21,'�
AV� +*� UpTV^ScV%� Z]� peRZe� Z_W`c^p� bfV� d`_� acpdV_e� T`_ecRe� UÅf_� R_� RgRZe�
pep� T`_T]f� dfc� ]R� SRdV� UÅf_� UpeRTYV^V_e� 3� |�AÅDcXR_ZdReZ`_� Vde� T`_gV_fV�
UV� ]Z^ZeVc� m� TVeeV� apcZ`UV� ]R� UfcpV� UV� g`d� dVcgZTVd� Rfacqd� UÅV]]V%� Ve� g`fd�
RgZVk� g`fd&^r^V� T`__RZddR_TV� UV� TVe� RccR_XV^V_e� bfZ� _V� dRfcRZe� aRc�
T`_dpbfV_e� g`fd� Rfe`cZdVc� m� T`^aeVc� dfc�f_V� ac`]`_XReZ`_� dR_d� ]R�aRceZ&
TZaReZ`_� UV� e`feVd� ]Vd� aRceZVd� Z_ZeZR]V^V_e� V_� TRfdV�}'
AV� /� [R_gZVc� *21-%� B'� NR\Z^Vek� Z_ec`UfZdRZe� f_V� cVbfreV� Rfacqd� Uf�

I'6'�C'J'%� UV^R_UR_e� Rf�IcZSf_R]%� V_ecV�RfecVd%� UÅ`cU`__Vc� ]ÅR__f]ReZ`_�
UV� ]R� UpTZdZ`_� UV�_`_&cV_`fgV]]V^V_e'� 9R_d� d`_� ?fXV^V_e%� ]V� IcZSf_R]� R�
cVT`__f� bfV� ]Vd� bfVdeZ`_d� [fcZUZbfVd� d`f]VgpVd� UR_d� TVeeV� RWWRZcV� peRZV_e�
V^acVZ_eVd�UV�T`_dZUpcReZ`_d�a`]ZeZbfVd'�HV�a]RoR_e�dfc�f_�eVccRZ_�[fcZUZbfV%�
Z]�R� T`_T]f� bfV� ]V�cVbfpcR_e�peRZe�UpeRTYp�aV_UR_e� dR�apcZ`UV�UV� dVcgZTV�m�
]ÅD'C'J'� Ve� bfV� TVeeV� dZefReZ`_� RU Ẑ_ZdecReZgV� _V� a`fgRZe� recV� ^`UZWZpV�
dR_d�]V�T`_dV_eV^V_e�UVd�ec`Zd�aRceZVd�V_�TRfdV�"]ÅD'C'J'%� ]V�X`fgVc_V^V_e�
d`gZpeZbfV� Ve� ]V� cVbfpcR_e#'� >]� R� T`_T]f� pXR]V^V_e� bfÅRfTf_� RTT`cU� eRTZeV�
_ÅViZdeRZe� V_ecV� ]V� cVbfpcR_e� Ve� ]ÅDcXR_ZdReZ`_%� V_ecV� ]V� *)� WpgcZVc� Ve� ]V�
+/� UpTV^ScV� *21,%� bfZ� RfcRZe� ^`UZWZp� ]V� TRcRTeqcV� UV� ]Vfcd� cV]ReZ`_d�"+)#'�
AV� IcZSf_R]� Raac`fgRZe� U`_T� ]R� a`dZeZ`_� UV� ]ÅDcXR_ZdReZ`_� dV]`_� ]RbfV]]V�
]R�WZ_�Uf�UpeRTYV^V_e�V_ecRt_RZe�]R�WZ_�UV�]ÅV_XRXV^V_e'
AV� IcZSf_R]� R[`feRZe� bfÅ�|�f_V� RfecV� T`_dpbfV_TV� UV� dVd� RTeVd�}� "TÅVde&�

m&UZcV� ]R� UV^R_UV� UÅRdZ]V� Rfi� :eRed&J_Zd#� R^q_V� m� dV� UV^R_UVc� dZ� ]V�
cVbfpcR_e� cpa`_URZe� Rfi� T`_UZeZ`_d� cVbfZdVd� UÅf_� W`_TeZ`__RZcV� Z_eVc_R&
eZ`_R]'� 9R_d� d`_� ?fXV^V_e� _y� ,+/� "6WWRZcV� ;ZdTY^R__#%� ]V� IcZSf_R]� R�
pg`bfp� |�f_V� `aZ_Z`_� ]RcXV^V_e� cpaR_UfV�}� bfZ� RgRZe� pep� RZ_dZ� W`c^f]pV�
UR_d� f_� cRaa`ce� UV� ]R� 8Z_bfZq^V� 8`^ ẐddZ`_� UV� ]Å6ddV^S]pV� Xp_pcR]V� 3�
|�AVd� W`_TeZ`__RZcVd� Z_eVc_ReZ`_Rfi� U`ZgV_e� gpcZeRS]V^V_e� cVacpdV_eVc� ]R�
Tf]efcV�Ve�]R�aVcd`__R]Zep�Uf�aRjd�U`_e�Z]d�d`_e�]Vd�cVdd`ceZddR_ed�Ve� '''� TVfi

"+)#� D_� aVfe� dV� UV^R_UVc� dZ� ]R� ^ZdV� V_� T`_Xp� dapTZR]� UV� B'� N 6 @ >B : I O � aRc� UpTZdZ`_� Uf�
HVTcpeRZcV� Xp_pcR]� Ve� ]ÅZ_eVcUZTeZ`_� UV� dV� acpdV_eVc� m� d`_� ]ZVf� UV� ecRgRZ]� |�UR_d� ]ÅZ_epcre� UV�
cDcXR_ZdReZ`_�$�_Å`_e�aRd�^`UZWZp� ]V� TRcRTeqcV�UVd�cV]ReZ`_d�V_ecV� ]V� cVbfpcR_e�Ve�TV]]V&TZ'
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bfZ� TY`ZdZddV_e� UV� c`^acV� ]Vd� ]ZV_d� bfZ� ]Vd� f_ZddV_e� m� TV� aRjd� _V� aVfgV_e�
a]fd� acpeV_UcV� cV^a]Zc� ]Vd� T`_UZeZ`_d� bfZ� cpXZddV_e� ]ÅV^a]`Z� m� ]ÅD'C'J'�}'�
AV�IcZSf_R]� R� T`_dZUpcp� bfV� TVeeV� a`dZeZ`_�|�UVgRZe� T`_eZ_fVc� UV�[`fVc�f_�
cv]V�UpeVc^Z_R_e�m� TVe�pXRcU�}'
HV]`_� ]V� IcZSf_R]%� ]V� _`_&cV_`fgV]]V^V_e� Uf� T`_ecRe� UV� B'� NR\Z^Vek�

peRZe� [fdeZWZp� _`_� dVf]V^V_e� aRc� ]V� _`_&cV_`fgV]]V^V_e� Uf� UpeRTYV^V_e%�
^RZd� pXR]V^V_e� aRc� d`_� Z_eV_eZ`_� UV� TYR_XVc� UV� _ReZ`_R]Zep'� ;Rfe&Z]� V_�
T`_T]fcV� bfV%� dV]`_� ]V� IcZSf_R]%� ]V� TYR_XV^V_e� UV� _ReZ`_R]Zep� UÅf_� W`_T&
eZ`__RZcV�Z_eVc_ReZ`_R]�T`_deZefV�f_V�WRfeV�UZdTZa]Z_RZcV�bfZ�U`Ze�recV�dR_T&
eZ`__pV�aRc�]V�]ZTV_TZV^V_e�"`f�]V�_`_&cV_`fgV]]V^V_e�UÅV_XRXV^V_e#�5� >]�gR�
dR_d� UZcV� bfÅf_V� eV]]V� T`_T]fdZ`_� _ÅVde� SRdpV� dfc� RfTf_� eVieV� Uf� HeRefe�
`f� Uf� GqX]V^V_e� Uf� aVcd`__V]� UV� ]ÅD'C'J'� `f� UÅf_V� `cXR_ZdReZ`_� UVd�
CReZ`_d� J_ZVd'
HV]`_� ]Å`aZ_Z`_� UZddZUV_eV� UV� B'� 6c_`]U�@VR_%� gZTV&EcpdZUV_e� Uf� IcZ&

Sf_R]%�Z]�Vde�Z^aV_dRS]V�bfV�]ÅDcXR_ZdReZ`_�RZe�|�[R^RZd�pep�aRceZV�m�f_�RTT`cU�
RfddZ� UpcRZd`__RS]V�}%� f_� RTT`cU� acpdf^p� UÅViT]fdZ`_� RjR_e� a`fc� VWWVe�
UÅV^arTYVc� ]V� cVbfpcR_e� UÅrecV� V^a]`jp� aRc� ]ÅD'C'J'%� Z^^pUZReV^V_e� `f�
m� f_V� UReV� f]epcZVfcV%� RfddZ� acpTZVfi� `f� Z_UZdaV_dRS]Vd� bfV� dVd� dVcgZTVd�
afZddV_e�recV'�B'�@VR_�dÅRaafZV�UÅf_V�aRce�dfc�]ÅRceZT]V�*)*',�UV�]R�8YRceV�
bfZ� deZaf]V� bfV� |�]R� T`_dZUpcReZ`_� U`^Z_R_eV� UR_d� ]V� cVTcfeV^V_e� '''� Uf�
aVcd`__V]� U`Ze� recV� ]R� _pTVddZep� UÅRddfcVc� m� ]ÅDcXR_ZdReZ`_� ]Vd� dVcgZTVd� UV�
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]R�8`^ ẐddZ`_�UV�]R�W`_TeZ`_�afS]ZbfV�Z_eVc_ReZ`_R]V�!5XL$�2%)-')&"� 0� dV]`_�
TV�U`Tf^V_e%�]R�^R[`cZep�UVd�^V^ScVd�UV�]R�8`^ ẐddZ`_�`_e�d`f]ZX_p�bfÅZ]�
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UV�]ÅJ'G'H'H'%�^R]Xcp�]Vd�UV^R_UVd�cV_`fgV]pVd�UV�dVd�TYVWd'�HZ�f_�W`_TeZ`_&
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UV� _V� aRd� ac`]`_XVc� ]ÅV_XRXV^V_e� UÅf_� W`_TeZ`__RZcV� UpeRTYp'� 6Z_dZ%� ]Vd�
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VWWVe%� V_ecVg`Zc� f_� aRceZ� acZd� Uf� 9ZcVTeVfc� Xp_pcR]� m� ]ÅpXRcU�UV�B'� 7R]]`'�
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68)� /)6� 75%-7)0)176� -17)51%7-21%8:

8VceRZ_d�aRjd�UÅ:fc`aV� UV� ]Å:de� `S]ZXV_e� ]Vfcd� cVdd`ceZddR_ed� Rf�dVcgZTV�
UVd� `cXR_ZdReZ`_d� UVd�CReZ`_d� J_ZVd� m� cVgVcdVc� m� ]Vfc� X`fgVc_V^V_e� f_V�
aRceZV�UVd�p^`]f^V_ed�cVofd�UV�]Å`cXR_ZdReZ`_�Z_eVc_ReZ`_R]V'
B'� 8YVgeTYV_\`� !XY$� LR]$#� aa'� */.&*//#� Z_UZbfV� bfV� ]Vd� cVdd`ceZddR_ed�

d`gZpeZbfVd� Rf� dZqXV� UV� ]ÅD'C'J'� d`_e� eV_fd� UV� gVcdVc� ]R� e`eR]Zep� UV� ]Vfc�
dR]RZcV�V_�]ZbfZUV�Rf�SfcVRf�UV�]R�T`^aeRSZ]Zep�UV�]R�BZddZ`_�m�CVh�N`c\'�
6acqd�acp]qgV^V_e�`S]ZXRe`ZcV%�]Vfcd�Raa`Z_eV^V_ed�]Vfc�d`_e�cVgVcdpd%� T`_&
W`c^p^V_e�m�f_�SRcq^V�peRS]Z�aRc�]Vd� Rfe`cZepd�d`gZpeZbfVd'� ERc�ViV^a]V%�
f_� dR]RZcV�^V_dfV]� UÅV_gZc`_�UVfi� Ẑ]]V� U`]]Rcd� "XcRUV� E'.#� Vde� cR^V_p� m�
]ÅpbfZgR]V_e� UVd� cp^f_pcReZ`_d� ReecZSfpVd� m� f_� T`_dVZ]]Vc� UV� ]R� BZddZ`_%�
d`Ze�V_gZc`_�YfZe�TV_e�U`]]Rcd'�AVd�Z_epcVddpd�`SpZddRZV_e�dR_d�UZdTfeVc%�d`fd�
aVZ_V�UÅf_V�RTTfdReZ`_�afS]ZbfV�Ve�UV�]R�acVddZ`_�UV�E6^SRddRUVfc�d`gZp&
eZbfV'� 9ÅRfecV� aRce%� Z]d� _ÅRfcRZV_e� [R^RZd� acZd� ]V� cZdbfV� UV� ep^`ZX_Vc
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afS]ZbfV^V_e�T`_ecV�]Vfc�X`fgVc_V^V_e'�:_�T`_ecVaRceZV�aRceZV]]V%�]Vd�W`_T&
eZ`__RZcVd� d`gZpeZbfVd� d`_e� ]`Xpd� aRc� ]R�BZddZ`_%� bfZ� ]`fV� UZcVTeV^V_e� ]Vd�
RaaRceV^V_ed�Ve�]Vd�V_ecVeZV_e�V_�S`_�peRe'
>]�RaaRcRte� bfV�]Vd�W`_TeZ`__RZcVd�a`]`_RZd� d`_e�eV_fd�UV�aRjVc� *.��� UV�

]Vfcd�p^`]f^V_ed�_Ved%�Racqd�UpUfTeZ`_�UVd�WcRZd�UV�]`XV^V_e�Ve�UVd�T`_ecZ&
SfeZ`_d�m�]R� TRZddV�UVd�aV_dZ`_d� Ve�Rf�cpXZ^V�UÅRddfcR_TV'� >]d�_V�cVo`ZgV_e�
aRd� UV�cVof� UV� ]Vfc� gVcdV^V_e'� ERc� T`_ecV%� ]Vd� W`_TeZ`__RZcVd� Y`_Xc`Zd� _V�
d`_e�aRd�eV_fd�m� TVd�acp]qgV^V_ed'
AÅRWWRZcV� 5^VR][N\L^� m� ]ÅJC:H8D�"+,#� R� cpgp]p� ]ÅViZdeV_TV� Uf� UpTcVe�

_y� +,,(*20-� bfZ� Z^a`dV� Rfi� W`_TeZ`__RZcVd� Z_eVc_ReZ`_Rfi� UV� _ReZ`_R]Zep�
c`f^RZ_V� UV� cVgVcdVc�m� ]Å:eRe�f_V� aRceZV� Z^a`ceR_eV� UV� ]Vfc� ecRZeV^V_e� 3�
UR_d� ]V� TRd� UV� TV� W`_TeZ`__RZcV� UV� _ZgVRf� UZcVTe`cZR]%� TVeeV� T`_ecZSfeZ`_�
cVacpdV_eRZe�a]fd�UVd�UVfi�eZVcd�UV�d`_�cVgV_f�_Ve'�9R_d�]ÅRWWRZcV�9X\N\L �̂"+-#%�
dVd�Rg`TRed�`_e�UpT]Rcp�bfV�]R�cRZd`_�^R[VfcV�Uf�cVWfd�UVd�Rfe`cZepd�c`f^RZ&
_Vd� UÅRaac`fgVc� f_V� ac`]`_XReZ`_� UÅV_XRXV^V_e� peRZe� ]R� |�T`_ecZSfeZ`_�
WZ_R_TZqcV�}� UV^R_UpV� aRc� ]R� BZddZ`_� c`f^RZ_V'� >]� RaaRcRte� bfV� G`dVdTf�
peRZe� UÅRTT`cU� a`fc� aRjVc� ]V� a`fcTV_eRXV� UV� dVd� p^`]f^V_ed� UV^R_Up%�
^RZd� dVf]V^V_e� dfc� d`_� ecRZeV^V_e� UV� SRdV%� Ve� _`_� dfc� ]ÅR[fdeV^V_e� UV�
a`deV�"T`xe�UV�gZV#'
AV� UpTcVe� c`f^RZ_� Ve� ]Vd� acReZbfVd� R_R]`XfVd� d`_e� T`_ecRZcVd� m� ]R� dVT&

eZ`_� *1� K"� UV� ]R� 8`_gV_eZ`_� dfc� ]Vd� acZgZ]qXVd� Ve� Z^^f_Zepd� UVd� CReZ`_d�
J_ZVd�Ve�m�]R�dVTeZ`_�*2�K"�UV�]R�8`_gV_eZ`_�dfc�]Vd�acZgZ]qXVd�Ve�Z^^f_Zepd�
UVd�Z_deZefeZ`_d�dapTZR]ZdpVd'
Hfc�]R�cVT`^^R_UReZ`_�UV�]R�8`^ ẐddZ`_�UV� ]R�W`_TeZ`_�afS]ZbfV�Z_eVc&

_ReZ`_R]V%�]Å6ddV^S]pV�Xp_pcR]V�UVd�CReZ`_d�J_ZVd�R�T`_UR^_p�TVd�acReZbfVd�
V_�UpTV^ScV�*21+�V_�ReeZcR_e�]ÅReeV_eZ`_�UVd�:eRed�^V^ScVd�dfc�]V�WRZe�bfV�
]R� acReZbfV� T`_dZdeR_e� m� `apcVc� UVd� UpUfTeZ`_d� dfc� ]Vd� ecRZeV^V_ed� "RZ_dZ�
bfV� TV]]V� UVd� gVcdV^V_ed� dfaa]p^V_eRZcVd#� peRZV_e� Z_T`^aReZS]Vd� RgVT� ]Vd�
UZda`dZeZ`_d�Uf�HeRefe�Uf�aVcd`__V]�Ve�U`_T�Z_Raac`acZpVd�"+.#'
>]�_V� dV^S]V� aRd� bfV� TVe� RaaV]� RZe� pep� V_eV_Uf� aRc�]Vd�aRjd� T`_TVc_pd'

9---$� E � %77)-17)6� D� /%� 6B'85-7B� )7� D� /F-0081-7B�
()6� *21'7-211%-5)6� -17)51%7-21%8:

:_ecV�*20,�Ve�*21)%*,�TRd�UÅRccVdeReZ`_d�UV�W`_TeZ`__RZcVd�Z_eVc_ReZ`_Rfi�
Z_eVcgV_fVd� V_� gZ`]ReZ`_� UVd� UZda`dZeZ`_d� UV� ]R� 8YRceV� Ve� UVd� T`_gV_eZ`_d

"+,#� |�6 � ac`a`d� UV� ]!RWWRZcV� 9f^ZecVdTf� m� ]ÅJC:H8D'� Ä � C`eV� dfc� ]ÅZ_UpaV_UR_TV� UVd�
W`_TeZ`__RZcVd� Z_eVc_ReZ`_Rfi�}%�6]RZ_�E : > ( A : I %� ;X^[WJU�M^�5[XR]� RW]N[WJ]RXWJU#� *202(,}�a'� /0+'
"+-#� IYV`U`c� 0 ) 5 2 1 "� |�:W� BN� BX\N\L^� R_U� eYV� >_UpaV_UR_TV� `W� eYV� >_eVc_ReZ`_R]� 8ZgZ]�

HVcgZTV�g#� 2VN[RLJW�;X^[WJU�XO�:W]N[WJ]RXWJU�<J`#� K`]'� 0.%� *21*%� _`eV� ,-%�a'� 2+,'
"+.#� Gpd`]feZ`_� ,0(*+)'� K`Zc�NgVd�& ) -+ & ) ( ) 5 "� |IV_UR_TVd� UV� ]R�W`_TeZ`_�afS]ZbfV�Z_eVc&

_ReZ`_R]V� UR_d� ]Vd� `cXR_ZdReZ`_d� Uf� djdeq^V� UVd� CReZ`_d� J_ZVd�g#� < J_NWR[� MN\� X[PJWR\J]RXW\�
RW]N[WJ]RXWJUN\#� :``_`^ZTR%� ERcZd%� *21-%� a'� +-1'� ERc� RZ]]Vfcd%� ]R� ]`Z� UÅRZUV� m� ]!pecR_XVc�a`fc�
*21/&*210%� dZX_pV�]V� *0� R`xe� *21.�aRc�]V�EcpdZUV_e�GVRXR_%�deZaf]V�_`eR^^V_e� bfV�]Vd�:eRed&�
J_Zd�cVeZV_Uc`_e�dfc�]Vd�T`_ecZSfeZ`_d�R^pcZTRZ_Vd�f_V� d`^^V�pXR]V� m�]R�aRce�UVd�ecRZeV^V_ed�
bfV� TVceRZ_d�W`_TeZ`__RZcVd�d`_e�eV_fd�UV�cVgVcdVc�m�]Vfc�aRjd�"HVTeZ`_� */*�Uf�R�;`cVZX_�GV]R&
eZ`_d�6feY`cZkReZ`_�6`e� W`c�WZdTR]�jVRcd� *21/&*210%� ='G'� +)/1#'
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dfc� ]Vd� acZgZ]qXVd� Ve� Z^^f_Zepd� `_e� pep� dZX_R]pVd� 3� ec`Zd� UV� TVd� TRd� T`_&
TVc_V_e�UVd�cVdd`ceZddR_ed�UV�]Å:fc`aV�UV�]Å:de�"+/#'
AV�-�[fZ_�*20/%�B'�CX[RW�5^VR][N\L #̂�9ZcVTeVfc�UV�]R�9ZgZdZ`_�UVd�HTZV_TVd�

UV� ]ÅVRf� Rf� dZqXV� UV� ]ÅJC:H8D� m� ERcZd� UVafZd� *2/2%� aRceRZe� V_� ẐddZ`_�
`WWZTZV]]V� UR_d� a]fdZVfcd�aRjd�UÅ:fc`aV� UV�]Å:de%� U`_e�]R� G`f^R_ZV'� 6acqd�
bfÅZ]�Vfe�RddZdep�m�f_V�cpf_Z`_�`WWZTZV]]V�Uf�1� Rf� *,� [fZ_� *20/� n�<`_deR_eR%�
]Vd�Rfe`cZepd�c`f^RZ_Vd�]Å`_e�V^arTYp�UV�a`fcdfZgcV�dR�^ZddZ`_�V_�7f]XRcZV%�
V_� ]fZ� cVeZcR_e� d`_� aRddVa`ce� ]V� *.� [fZ_'� AV� *1%� 9f^ZecVdTf� R� pep� `S]ZXp�
UÅV_g`jVc� f_V� ]VeecV� UV� Up^ZddZ`_� m� ]ÅJC:H8D%� Up ẐddZ`_� cVWfdpV� aRc� ]V�
9ZcVTeVfc� Xp_pcR]'� I`f[`fcd� cVeV_f� V_� G`f^R_ZV%� 9f^ZecVdTf� R� pep� R]`cd�
Z_W`c^p�bfÅf_V�RTeZ`_�[fUZTZRZcV�peRZe�V_XRXpV�T`_ecV�]fZ�V_�gVcef�Uf�UpTcVe�
]Å`S]ZXVR_e� m�cVgVcdVc�f_V�aRceZV�Uf� ecRZeV^V_e�cVof� UV� ]ÅJC:H8D�UVafZd�
*20-'� 8`_UR^_p� ]V� *+� UpTV^ScV� Rf� aRZV^V_e� UVd� d`^^Vd� cpT]R^pVd%�
9f^ZecVdTf�R�pep�RaaV]p�m�f_V�apcZ`UV�UV�dVcgZTV� Ẑ]ZeRZcV�UV�^Rcd�m�R`xe�
*200'
<cnTV�m�]ÅRTeZ`_�WVc^V� Ve� T`_deR_eV� UV�B'� BÅ7`h%� 9ZcVTeVfc�Xp_pcR]�UV�

]ÅJC:H8D%� bfZ�R�df� `SeV_Zc�]ÅRaafZ�UV� d`_�8`_dVZ]� VipTfeZW%� Rfi�cpRTeZ`_d�
gZX`fcVfdVd�UV�]Å6dd`TZReZ`_�Uf�aVcd`__V]�UV�]ÅJC:H8D�Ve�UV�]R�:'>'8'H'6'%�
Ve� m� ]ÅReeZefUV� eV_RTV� Ve� T`fcRXVfdV� UV� ]ÅZ_epcVddp%� TV]fZ&TZ� cV[`ZX_RZe� d`_�
a`deV�m�ERcZd�]V� */�^RZ� *201'
9R_d� dR� UpT]RcReZ`_�Rf�8`_dVZ]� VipTfeZW%� ]V�/�`Te`ScV�*200%� ]V� EcpdZUV_e�

Uf�8`_dVZ]� RgRZe�acpTZdp� ]Vd� ReeVZ_eVd�a`cepVd� aRc� TVeeV� RWWRZcV� m� a]fdZVfcd�
UVd� acZ_TZaVd� W`_UR^V_eRfi� dfc� ]VdbfV]d� dV� W`_UV� ]R� T``apcReZ`_� Z_eVc&
_ReZ`_R]V� 3
Z#� HV]`_� ]ÅRceZT]V� *).� UV� ]R� 8YRceV� Ve� ]Vd� RceZT]Vd� K>� Ve� M>>� UV� ]Å6TeV�

T`_deZefeZW� UV� ]ÅJC:H8D%� ]Vd� W`_TeZ`__RZcVd� ViVcTV_e� ]Vfcd� W`_TeZ`_d� V_�
e`feV�Z_UpaV_UR_TV%� d`fd�]ÅRfe`cZep�Uf�9ZcVTeVfc�Xp_pcR]'�J_�:eRe�^V^ScV�
_V�aVfe�U`_T�aRd�V^arTYVc�f_�W`_TeZ`__RZcV�UV�]Å`cXR_ZdReZ`_�UÅRTT`^a]Zc�
f_V� ẐddZ`_�`WWZTZV]]V�Ve�UV�cV[`Z_UcV�d`_�a`deV�Rf�dZqXV'
ZZ#� AR�Up ẐddZ`_%� `f�]R�cV_`_TZReZ`_�Rf�cV_`fgV]]V^V_e�UV�]ÅV_XRXV^V_e%�

Vde� f_� RTeV� bfV� ]V� W`_TeZ`__RZcV� Z_eVc_ReZ`_R]� RTT`^a]Ze� ]ZScV^V_e%� UV� dR�
dVf]V�Z_ZeZReZgV'� J_�:eRe�^V^ScV�_V�aVfe�WRZcV� `SdeRT]V� m� TVeeV� ]ZSVcep'
ZZZ#� AVd�Rfe`cZepd�_ReZ`_R]Vd�_V�aVfgV_e�UpWpcVc�f_�W`_TeZ`__RZcV�UV�]Å`cXR&

_ZdReZ`_� UVgR_e� f_V� bfV]T`_bfV� [fcZUZTeZ`_� _ReZ`_R]V� dR_d� V_� cpWpcVc� Rf�
acpR]RS]V�Rf�9ZcVTeVfc�Xp_pcR]%� bfZ�UVgcR�UpTZUVc�dZ�]Vd�WRZed�cVac`TYpd� `_e�
pep�RTT`^a]Zd�UR_d� ]V� TRUcV�UÅf_V� ẐddZ`_�`WWZTZV]]V� "RfbfV]� TRd�]ÅZ^^f_Zep�
UV�[fcZUZTeZ`_�Vde�Raa]ZTRS]V%�Ve�U`Ze�WRZcV�]Å`S[Ve�UÅf_V�UV^R_UV�UV�]VgpV#%�
`f�dZ�Rf�T`_ecRZcV%� Z]�dÅRXZddRZe�UÅRTeVd�acZgpd'
AVd�RWWRZcVd�GN\XUX \̀QJ�Ve�C] Ûb�acpdV_eV_e�]Vd�^r^Vd�ReeVZ_eVd�m�]ÅRfe`cZep�

Uf�TYVW�UV�dVTcpeRcZRe�dfc�dVd�W`_TeZ`__RZcVd%�m�]ÅZ_UpaV_UR_TV�UV�TVfi&TZ%�Ve�
]Vd� ^r^Vd� gZ`]ReZ`_d� UV� ]R� 8YRceV%� UVd� 8`_gV_eZ`_d� dfc� ]Vd� acZgZ]qXVd� Ve�
Z^^f_Zepd�Ve�Uf�HeRefe�Uf�aVcd`__V]�"+/#'

"+)#� IY`^Rd� 7 6 N 6 G 9 � "adVfU`_j^V#%� |6ccVdeReZ`_d� Ve� V_]qgV^V_ed� UV� W`_TeZ`__RZcVd� UVd
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6]ZTV�LVd`]`hd\R%� W`_TeZ`__RZcV�Uf�Ec`XcR^^V�UVd�CReZ`_d�J_ZVd�a`fc�
]V� UpgV]`aaV^V_e� "E'C'J'9'#� m�CVh�N`c\%� UV� _ReZ`_R]Zep� a`]`_RZdV%� peRZe�
RccrepV�m�KRcd`gZV�]V� *)� R`xe� *202%� R]`cd�bfÅV]]V�cV_URZe�gZdZeV�m�dR�WR Ẑ]]V�
V_�c`feV�a`fc� Df]R_&7Re`c%� d`_�_`fgVRf�]ZVf�UÅRWWVTeReZ`_'�:]]V�peRZe�U`_T�
V_� ẐddZ`_�`WWZTZV]]V�Ve�g`jRXVRZe�RgVT�d`_�aRddVa`ce�_ReZ`_R]�Ve�f_�]RZddVk&�
aRddVc�UVd�CReZ`_d�J_ZVd'� AVd�Rfe`cZepd�a`]`_RZdVd�_ÅRgRZV_e�aRd�UV^R_Up�
]R�]VgpV�UV�d`_�Z^^f_Zep'�AV�0�R`xe�*21)%�6'�LVd`]`hd\R�peRZe�T`_UR^_pV�
aRc�]V�IcZSf_R]�^Z]ZeRZcV� UV�KRcd`gZV� m� dVae� R_d� UV�acZd`_%� m�f_V� R^V_UV�
UV� *)')))� k]`ejd%� m� TZ_b�R_d� UV� acZgReZ`_� UV� dVd� SZV_d� a`fc�|�Z_eV]]ZXV_TV�
RgVT� ]Vd� dVcgZTVd� UV� cV_dVZX_V^V_ed� UÅf_� :eRe� ^V^ScV� UV� ]ÅD'I'6'C'�}'�
AÅD'C'J'�_ÅRgRZe�aRd�pep�Rfe`cZdpV�m�V_ecVc�V_�T`_eRTe�RgVT�V]]V%�m�]fZ�RddfcVc�
f_V� RddZdeR_TV� [fUZTZRZcV%� _Z� m� RddZdeVc� Rf� ac`Tqd� V_� eR_e� bfÅ`SdVcgReVfc'
6� ]R� dfZeV� UV� _`^ScVfdVd� ac`eVdeReZ`_d� Uf� Hj_UZTRe� Uf� aVcd`__V]� UV�

]ÅD'C'J'� Ve� UV� _pX`TZReZ`_d� UZdTcqeVd� V_ecV� ]ÅD'C'J'� Ve� ]V� X`fgVc_V^V_e�
a`]`_RZd�"+0#%� 6'� LVd`]`hd\R� peRZe� ]ZSpcpV� ]V� +*� WpgcZVc� *21.'� :]]V�_ÅpeRZe�
TVaV_UR_e�aRd�Rfe`cZdpV�m�cV[`Z_UcV�d`_�a`deV�Rf�E'C'J'9'
EVcTj�Hef]k%�9ZcVTeVfc�UV�]R�9ZgZdZ`_�Uf�aRecZ^`Z_V�Tf]efcV]�m�]ÅJC:H8D�

UVafZd�[R_gZVc�*20.%�cVdd`ceZddR_e�UV�]R�GpafS]ZbfV�Up^`TcReZbfV�R]]V^R_UV%�
Wfe� Rccrep� ]V� 1� ^Rcd� *21)� aRc� ]Vd� Rfe`cZepd� UV� d`_� aRjd%� afZd� Y`daZeR]Zdp�
T`_ecV� dR� g`]`_ep� UR_d� f_� peRS]ZddV^V_e� UV� 7Vc]Z_&:de'� >]� RgRZe� bfZeep�
ERcZd�]V�0�^Rcd�a`fc�aRceZTZaVc�n�f_V�cpf_Z`_�UV�]R�8`^ ẐddZ`_�UV�]ÅJC:H8D�
V_�G'9'6'� H`_� ]RZddVk&aRddVc� UVd�CReZ`_d�J_ZVd� ]fZ� Wfe�cVeZcp'� 6�f_V� UReV�
_`_� acpTZdpV%� Z]� peRZe� T`_UR^_p� m� ec`Zd� R_d� UV� acZd`_� a`fc� VdaZ`__RXV'
AV� +0� `Te`ScV� *21)%� ]R� 8`_WpcV_TV� UV� ]ÅJC:H8D� m� 7V]XcRUV� RU`aeRZe�

f_V�cpd`]feZ`_�"Cy�+.'*#� d`f]ZX_R_e� bfV�]ÅZ^^f_Zep�U`_e�[`fZddRZe� TV�W`_T&
eZ`__RZcV� _ÅRgRZe� [R^RZd� pep� ]VgpV%� _Z�^r^V� dR� ]VgpV� d`]]ZTZepV� Ve� ]R_oRZe�
f_�RaaV]�a`fc�bfV�]V�W`_TeZ`__RZcV�UpeV_f�d`Ze�]ZSpcp�Ve�cV[`ZX_V�d`_�a`deV'�
EV_UR_e�]Vd� UpSRed%� ]Vd�aRjd�UV� ]Å:fc`aV�UV�]Å:de�RgRZV_e�UpWV_Uf�]R� d`f&
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eZ`_� peR_e� |�f_� TRd� Ẑ_Vfc� bfZ� _ÅZ_epcVddV� acReZbfV^V_e� aVcd`__V�}'� HR_d�
eV_Zc� T`^aeV� Uf� g`eV%� ]V� cVacpdV_eR_e� UV� ]R� G'9'6'� UpT]RcRZe� bfV� ]V� TRd

CReZ`_d�J_ZVd}%� '7? -'(*(*21+%�aa'� 2&*1'� AV� cRaa`ce� Uf�HVTcpeRZcV�Xp_pcR]�Uf� */�`Te`ScV� *21-�
T`_TVc_R_e� ]V� cVdaVTe� UVd� acZgZ]qXVd� Ve� Z^^f_Zepd� UVd� W`_TeZ`__RZcVd�UVd� `cXR_ZdReZ`_d� UVd�
CReZ`_d� J_ZVd� !5XL$� 2O4$+!)/SU-"� _V� ^V_eZ`__V� a]fd� UV� TRd� UV� W`_TeZ`__RZcVd� UÅ:fc`aV� UV�
]Å:de'�AVd�R_TZV_d�Ve�_`fgVRfi�TRd�UV�UpeV_eZ`_�Z_T]fV_e�-�TRd�V_�6WXYR_ZdeR_%�-�̀ Rd�V_�:eYZ`aZV�
"+� `_e�pep� R^_ZdeZpd�V_� *21/�Ä �MXL$� 8436OU/.+S(-� Uf� */(0(*21.%� D'C'J'<&%#%� ,� TRd� V_�HjcZV%�
1�UR_d�UVd�eVccZe`ZcVd� `TTfapd�aRc�>dcRs]'
"+0#� HV]`_�f_�Sf]]VeZ_�UÅZ_W`c^ReZ`_�UV�]R�7'7'8'�Uf�+*�WpgcZVc� *21-%�]V�HVTcpeRZcV�Xp_pcR]�UV�

]ÅD'C'J'%� ?RgZVc� EVcVk� UV� 8fV]]Rc� RgRZe� WRZe� UV� ]R� ]ZSpcReZ`_� UÅ6'� LVd`]`hd\R� f_V� T`_UZeZ`_�
UV�dR�gZdZeV�V_�E`]`X_V� 3� 3[NO#�_y�+2�Uf� +*�WpgcZVc� *21-%�6dd`TZReZ`_�Uf�aVcd`__V]%�D'B'H'



A Å6II>IJ9:� 9:H� lI6IH� 9 Å:JGDE:� 9:� A Å:HI /12

Uf�ac`WVddVfc�Hef]k�peRZe� T]`d'� HV]`_�]fZ%� Z]�RaaRceZV_e�n�e`fe�:eRe�^V^ScV�
UV� UpeVc^Z_Vc� m� bfV]�^`^V_e� f_� W`_TeZ`__RZcV� Z_eVc_ReZ`_R]� dÅpTRceV� UV�
dVd�`S]ZXReZ`_d'� :_�cpR]Zep%� dV]`_�]Vd�eVieVd�V_�gZXfVfc%� TVeeV�cVda`_dRSZ]Zep�
RaaRceZV_e�ViT]fdZgV^V_e�Rf�TYVW�Uf�dVTcpeRcZRe%�Ve�_`_�Rfi�:eRed�^V^ScVd'
6acqd� UV� _`^ScVfi� a`fcaRc]Vcd� Uf� 9ZcVTeVfc� Xp_pcR]� RgVT� ]R� G'9'6'%�

E'� Hef]k� R�pep� ]ZSpcp� WZ_� *21*%�^RZd� dR_d� a`fg`Zc�cV[`Z_UcV�d`_�a`deV'� >]�R�
UV^R_Up�m�Sp_pWZTZVc�UÅf_V�cVecRZeV�R_eZTZapV�"+1#'
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UV� ]R�8`^ ẐddZ`_�Rf�df[Ve� Uf�TRd�LVd`]`hd\R'� AR�8`^ ẐddZ`_�]R_oRZe� f_�
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