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7Ve� `fgcRXV$� `cZXZ_R]�aRc� d`_� R_R]jdV� Ve� dpcZVfi�aRc� dVd� cVTYVcTYVd$� ac`TqUV� m�]R�
W`Zd�m�f_�ViR^V_�Uf�T`cafd�[fcZUZbfV�cV]ReZW�Rfi�dfSgV_eZ`_d�Ä �Rf�TRcRTeqcV�cV]ReZ%
gV^V_e� |�pT]Rep�}� Ä � Ve� m� f_V� pefUV� Uf� T`_eV_eZVfi� T`^^VcTZR]� Z_eVc_ReZ`_R]� dÇj�
cRaa`ceR_e&� 7VeeV�^`_`XcRaYZV�a`ceV�SZV_�pgZUV^^V_e� dfc�]V�djdeq^V� T`^a]ViV� UV�
_`c^Vd� RjR_e�acpgR]f� Uf�eV^ad� Uf� ;&5&H&H&� UVafZd� )1,/$� ^RZd� V]]V�ac`]`_XV�]ÇR_R%
]jdV� V_� ]ÇpeV_UR_e� Rf� ^`Uq]V� cpgZdp� eV]� bfÇZ]� R� pep� Z_T`ca`cp� UR_d� ]Ç5TT`cU� Z_deZ%
efR_e� C&A&7&� V_� )11-&

@Ç`cZXZ_R]Zep�UV�]ÇpefUV� T`_dZdeV�m�Rg`Zc�gf�]Vd�W`_UV^V_ed� Uf�ecRZeV^V_e�UVd�dfS%
gV_eZ`_d$� UR_d� ]V� TRUcV� Uf� djdeq^V� T`^^VcTZR]� ^f]eZ]RepcR]$� UR_d� ]ÇViZdeV_TV� UV�
UZgVcdVd� eVTY_ZbfVd� UÇReep_fReZ`_� UVd� Uc`Zed� UV� ]R� aRceZV� ]pdpV� aRc� ]Vd� |�VWWVed�
RUgVcdVd}� `f� U`^^RXVRS]Vd� UVd� dfSgV_eZ`_d� ẐdVd� V_� a]RTV� aRc� UÇRfecVd� leRed&�
@ÇRfeVfc� aRce� V_� VWWVe� Uf� T`_deRe� bfV� ]Vd� dfSgV_eZ`_d$� UR_d� ]R� ^VdfcV� `w� V]]Vd�
TcpV_e� UVd� VieVc_R]Zepd� pT`_` ẐbfVd� acp[fUZTZRS]Vd� Rfi� Z_epcred� pT`_` ẐbfVd� UVd�
RfecVd� 9eRed$� `_e� UpS`fTYp� dfc� ]R� cVT`__RZddR_TV� UV� TVceRZ_d� Uc`Zed� UR_d�]V� TYVW�UV�
]R�aRceZV�]pdpV�gZdR_e� m�dV� UpWV_UcV� T`_ecV�UV�eV]d� VWWVed&� ARZd$�aRc�RZ]]Vfcd$� ]ÇRfeVfc�
`SdVcgV� bfV� TV� d`_e� ]Vd� ^pTR_Zd^Vd� UÇReep_fReZ`_� UV� TVd� acpc`XReZgVd� UV� ]R� aRceZV�
]pdpV� bfZ� TRcRTepcZdV_e� ]V� ecRZeV^V_e� UVd� dfSgV_eZ`_d� aRc� ]V� djdeq^V� T`^^VcTZR]�
^f]eZ]RepcR]&� @V� Uc`Ze� UV�]R�aRceZV�]pdpV�_ÇVde�V_�VWWVe�aRd�RSd`]f&� =]�Vde� Rf� T`_ecRZcV�
d`f^Zd� m�UZWWpcV_eVd�eVTY_ZbfVd� UÇReep_fReZ`_�bfV�]ÇRfeVfc�Via]`cV�UR_d�]R�acV ẐqcV�
aRceZV�UV�]Ç`fgcRXV&� =]� pefUZV�m� TVeeV�`TTRdZ`_�eR_e�]Vd�eVTY_ZbfVd� bfZ�`_e�pep�T`_dR%
TcpVd�[fdbfÇZTZ�aRc�]R�acReZbfV� bfV�]Vd�RfecVd�eVTY_ZbfVd�a`eV_eZV]]V^V_e�UZda`_ZS]Vd�
bfZ� XRX_VcRZV_e� m� recV� Via]`ZepVd&

@R� dVT`_UV�aRceZV� a`ceV� a]fd� dapTZR]V^V_e� dfc�]ÇViR^V_� Uf� T`_eV_eZVfi�Z_eVc_R%
eZ`_R]�V_�^ReZqcV� UV� dfSgV_eZ`_&� ARcT� 6V_ZeRY�j� ^`_ecV� T`^SZV_�]Vd� UZWWpcV_Ud� V_�
TRfdV� `_e� V_� T`^^f_� UV� dV�cRaa`ceVc�acpTZdp^V_e� Rf�[Vf� UVd�^f]eZa]Vd�eVTY_ZbfVd�
UÇReep_fReZ`_&� 9_WZ_$� ]R� ec`ZdZq^V� aRceZV� Vde� T`_dRTcpV� Rf� cv]V� Uf� ac`TVddfd� UV�
cqX]V^V_e� UVd� UZWWpcV_Ud� UR_d� ]R� T]RcZWZTReZ`_� UVd� cqX]Vd� [fcZUZbfVd� V_� ^ReZqcV� UV�
dfSgV_eZ`_d&� @ÇRfeVfc� j� RS`cUV� dfTTVddZgV^V_e� ]Vd� UZWWpcV_ed� ^`UVd� UV� cpd`]feZ`_�
UVd� T`_W]Zed� V_�^ReZqcV� UV� dfSgV_eZ`_&� ==� dÇRXZe�eR_e� UVd� ^`UVd� UV� _RefcV� [fcZdacf%�
UV_eZV]]V� bfV� _`_� [fcZdacfUV_eZV]]V$� RgVT� e`fe� TV� bfV� TV� UVc_ZVc� eVc^V� Z^a]ZbfV�
T`^^V� XR^^V� RddVk� ]RcXV� UV� ^peY`UVd� UV� cpd`]feZ`_� UVd� T`_W]Zed&
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@Vd� T`fcd� Vfc`%^pUZeVccR_pV_d� UV� Uc`Ze�Z_eVc_ReZ`_R]� d`_e� `cXR_Zdpd� aRc�]V�|�7V_%
ecR�Z_eV^RTZ`_R]�6R_TR[R�aRcR�]R�aRk�j�V]�UVdRc`]]`�}�V_�gfV�UV�ac`^`fg`Zc�]ÇV_dVZ%
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Ve� `cZXZ_Rfi&� @Ç`fgcRXV� aVc^Ve� UV� acV_UcV� T`__RZddR_TV� UVd� a`dZeZ`_d� UVd� UZgVcd�
ac`eRX`_ZdeVd$� V_� ^r^V� eV^ad� bfÇZ]� ]Vd� acpdV_eV� d`fd� f_� ~Z]� TcZeZbfV&� FV^RcbfR%
S]V^V_e� U`Tf^V_ep$� Z]�Vde� T`^a]pep�aRc�f_�Z_UVi�bfZ� V_�cV_U�]R� T`_df]eReZ`_�RZdpV&
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@R� UVfiZq^V� pUZeZ`_� Uf�ecRZep� UV� Uc`Ze�Z_eVc_ReZ`_R]�afS]ZT� UV�ARcT� 7`XV_$� ac`%
WVddVfc� m�]ÇI_ZgVcdZep� UV� ;R_U$� T`^aeV� TV_e� aRXVd� UV�a]fd� bfV� ]R�acV ẐqcV� gVcdZ`_�
UReR_e� UV� )11.&� 5� TV� eZecV$� V]]V� T`_deZefV� Rf[`fcUÇYfZ� ]V� a]fd� Z^a`ceR_e� ecRZep� UV�
Uc`Ze� Z_eVc_ReZ`_R]� V_�]R_XfV� _pVc]R_URZdV&

@ÇRfeVfc� R_R]jdV�]Vd�d`fcTVd� Uf� Uc`Ze� UVd� XV_d� !TYRa&� = Vc"$� d`_�YZde`ZcV� !TYRa&� =="$�
]Ç9eRe� Ve�]Vd� RfecVd� V_eZepd�eVccZe`cZR]Vd� `cXR_ZdpVd$� ]R�_RZddR_TV� Ve�]R�UZdaRcfeZ`_� UV�
]Ç9eRe� Ve�]R� dfTTVddZ`_� UÇ9eRed� !TYRa&� ==="$� ]Vd� Uc`Zed� W`_UR^V_eRfi� UV�]Ç9eRe� Ve�]R�
cVda`_dRSZ]Zep� Z_eVc_ReZ`_R]V� !TYRa&� =J"$� ]Vd� k`_Vd� pTYRaaR_e� m�]R� d`fgVcRZ_Vep� UVd�
9eRed� !TYRa&� J"$� ]Vd�`cXR_ZdReZ`_d�Z_eVc_ReZ`_R]Vd� !TYRa&�J="$�]ÇZ_UZgZUf�!TYRa&�J=="$�
]V� Uc`Ze� UVd� cV]ReZ`_d� UZa]`^ReZbfVd� Ve� T`_df]RZcVd� !TYRa&� J==="$� ]V�Uc`Ze� UVd�ecRZepd�
!TYRa&� =L "� Ve� ]V� Uc`Ze� UVd� T`_W]Zed� Rc^pd� !TYRa&� L"&� @Ç`fgcRXV� Vde� apURX`XZbfV� Ve�
]ÇVia`dp�Vde� Rdd`ceZ�UV�_`^ScVfdVd� cpWpcV_TVd&� =]� T`_eZV_e� RfddZ�UZgVcd� cpXZdecVd�W`ced�
feZ]Vd$� aRc^Z� ]VdbfV]d� f_� RaVcof� UVd� acZ_TZaRfi� dZeVd� Z_eVc_Ve� T`_dRTcpd� Rf� Uc`Ze�
Z_eVc_ReZ`_R]&� @V�XcR_U�^pcZeV�UV�TV�HcRZep$� bfZ�Vde�UVdeZ_p�acZ_TZaR]V^V_e� Rfi�pef%
UZR_ed� UV� ]ZTV_TV� V_� Uc`Ze$� Vde� Rddfcp^V_e� UÇZ_TZeVc� ]V� ]VTeVfc� m� a`fcdfZgcV� ]ÇpefUV�
Uf� Uc`Ze� Z_eVc_ReZ`_R]&

7VeeV� UVfiZq^V� pUZeZ`_� R� RfddZ�aVc^Zd� Rf� Dc`WVddVfc�7`XV_� UV� T`^S]Vc� TVceRZ_Vd�
]RTf_Vd�UV�]R�acV ẐqcV�gVcdZ`_$� V_�Uc`Ze� UV�]R�^Vc�_`eR^^V_e&� =]� RS`cUV�]R�bfVdeZ`_�
Uf�eVcc`cZd^V�Z_eVc_ReZ`_R]$� RZ_dZ� bfV�]R� TcpReZ`_� UV�]R�7`fc�Ç�TcZ Ẑ_V]]VÇ� Z_eVc_ReZ`%
_R]V$� Ve� Vde� dfc� SZV_� UÇRfecVd� a`Z_ed� UÇf_V� XcR_UV� RTefR]Zep&

=]� WRfe� cVXcVeeVc� dVf]V^V_e� bfV� ]ÇRfeVfc� _ÇRZe� aRd� dRZdZ� ]Ç`TTRdZ`_� `WWVceV� aRc� ]R�
cppUZeZ`_�UV� d`_�`fgcRXV�a`fc�cVg`Zc�]V� TYRaZecV�=J$�Z_eZef]p�|�@Vd� Uc`Zed�W`_UR^V_%
eRfi� UV� ]Ç9eRe� Ve� ]R� cVda`_dRSZ]Zep� Z_eVc_ReZ`_R]V�}&� D`fc�]V� ]VTeVfc�Z_ViapcZ^V_ep$�
TV�eZecV�Vde� Up[�m�f_V�d`fcTV�UV� T`_WfdZ`_�V_ecV�]Vd� cqX]Vd�KMDH<DM@N� Uf� Uc`Ze�Z_eVc_R%
eZ`_R]�U`_e�cVdd`ceV_e�]Vd� Uc`Zed�W`_UR^V_eRfi� UVd�9eRed�Ve�TV]]Vd$�N@>JI?<DM@N$� U`_e�
cV]qgV�]V�Uc`Ze�UV�]R�cVda`_dRSZ]Zep�Z_eVc_ReZ`_R]V&� 7VeeV�acV ẐqcV�Z^acVddZ`_�_V�dVcR�
aRd� RZdp^V_e� UZddZapV� ]`cd� UÇf_V� ]VTefcV� a]fd� Raac`W`_UZV$� afZdbfV� ]V� TYRaZecV� =J �
T`_eZV_e� f_V� dVTeZ`_� Z_eZef]pV� |�f_� TRd� dapTZR]� 2� ]R� cVda`_dRSZ]Zep� Z_eVc_ReZ`_R]V� Ve�
]R�ac`eVTeZ`_� UV�]ÇV_gZc`__V^V_e�}$� bfZ�ecRZeV�acZ_TZaR]V^V_e� UV�cqX]Vd�acZ^RZcVd� Uf�
Uc`Ze�Z_eVc_ReZ`_R]&� 5 � TVTZ� dÇR[`feV�]R� UZdeZ_TeZ`_�aVf�YVfcVfdV� V_ecV�]R�cVda`_dRSZ%
]Zep� Up]ZTefV]]V$� bfZ� UpT`f]VcRZe� UV� ]R� gZ`]ReZ`_� UÇf_� acZ_TZaV� Xp_pcR]� UV� Uc`Ze� `f�
UÇf_V�cqX]V� T`fef^ZqcV$� Ve� ]R�cVda`_dRSZ]Zep� T`_gV_eZ`__V]]V� 2� ]ÇpefUZR_e�V_�Uc`Ze�V_�
UpUfZcR$� SZV_� m� e`ce$� bfV� ]Vd� cqX]Vd� cpXZddR_e� ]R� gZ`]ReZ`_�UV�]R� T`fef^V� d`_e�Z_Ra%
a]ZTRS]Vd� Rfi� `S]ZXReZ`_d� T`_gV_eZ`__V]]Vd&

=]�WRfe� U`_T� VdapcVc� bfV�]R�ec`ZdZq^V� pUZeZ`_� pgZeVcR�TVd� d`fcTVd� UV� T`_WfdZ`_&� C_�
a`fccRZe$� m� TVeeV� WZ_$� p]Z Ẑ_Vc� ]V� TYRaZecV� =J� a`fc� V_� cpaRceZc� ]V� T`_eV_f� dfc�
UÇRfecVd� TYRaZecVd$� _`fgVRfi� `f� ViZdeR_ed&� @V� Uc`Ze� UV�]R�cVda`_dRSZ]Zep�Z_eVc_ReZ`%
_R]V� ^pcZeVcRZe� UÇrecV� Via`dp� Rf� ^`jV_� Uf� Dc`[Ve� UÇ RceZT]Vd� UV� ]R� 7`^^ZddZ`_� Uf�
Uc`Ze� Z_eVc_ReZ`_R]� UR_d� f_� _`fgVRf� TYRaZecV� m� ]R� WZ_� UV� ]Ç`fgcRXV$� `w� ]ÇRfeVfc�
a`fccRZe� RfddZ� Z_dpcVc� f_� TYRaZecV� dfc�]V� cqX]V^V_e� UVd� UZWWpcV_Ud&� @Vd�]VTeVfcd� bfZ
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`_e�acZd� T`__RZddR_TV� UV� ]R� UVc_ZqcV� pUZeZ`_� UV� ]ÇViTV]]V_e� `fgcRXV� UV�A&� 7`XV_� dV�
cp[`fZc`_e� TVceRZ_V^V_e� UV� ]V� g`Zc� dV� UpgV]`aaVc� Rf� WZ]� UVd� R_d&
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C]ZgZVc� 7`ceV_� Z_ec`UfZe� d`_�aRddZ`__R_e� `fgcRXV$� cpTV^^V_e� T`fc`__p� Uf� acZi�
<V_cZ� F`]Z_� Ve� UÇf_� |�7VceZWZTReV� `W�AVcZe� W`c� acVV^Z_V_e� T`_ecZSfeZ`_� e`� *PEARITE�
dTY`]RcdYZa�}� Up]Zgcp�aRc�:�(H@MD><I�7J>D@OT�JA�0IO@MI<ODJI<G�1<R�� aRc�f_�?D>OPH� UV�
]R�7`fc� Z_eVc_ReZ`_R]V� UV� >fdeZTV$� dV]`_�]VbfV]� |�TV� bfZ� Vde� cRZd`__RS]V� Ve� pbfZeRS]V�
UR_d� f_� TRd
U`__p� UpaV_U� _pTVddRZcV^V_e� UVd� TZcT`_deR_TVd�}&� @ÇRfeVfc� dÇReeRTYVcR$� Rf� ^`jV_�
UÇf_V� R_R]jdV� Viecr^V^V_e� cZX`fcVfdV� UV� ]R� [fcZdacfUV_TV� Z_eVc_ReZ`_R]V$� UV� ]R�
eYp`cZV� [fcZUZbfV$� ]R� d`TZ`]`XZV$� ]R� aYZ]`d`aYZV� Ve� ]R� dTZV_TV� Uf� ]R_XRXV$� m� ^`_ecVc�
bfÇf_V� UpWZ_ZeZ`_� cReZ`__V]]V� Uf� cRZd`__RS]V� Vde� a`ddZS]V$� _`_`SdeR_e� ]V� |�T`_eV_f�
gRcZRS]V�}� UV� TVeeV� _`eZ`_$� ^RZd� V_T`cV� bfV� dVf]V� f_V� ^peY`UV� cReZ`__V]]V� aVc^Ve�
UV� cpa`_UcV� m� ]R� W`_TeZ`_� bfV� ]V� |�cRZd`__RS]V�}� Vde� RaaV]p� m� cV^a]Zc&

@R� acV ẐqcV� aRceZV� UV� ]Ç`fgcRXV� Vde� T`_dRTcpV� Rf� TYR^a� UÇRaa]ZTReZ`_� Ve� Rfi�
W`_TeZ`_d� Uf�|�cRZd`__RS]V�}� UR_d�]V� UZdT`fcd�[fcZUZTeZ`__V]&� @V� TYR^a� UÇRaa]ZTReZ`_�
UV�]R�_`eZ`_�WRZe�]Ç`S[Ve� UÇf_V� UVdTcZaeZ`_�aRceZTf]ZqcV^V_e� UpeRZ]]pV$� ^`_ecR_e� bfV�
]V�|�cRZd`__RS]V�}� [`fV�f_� cv]V� TV_ecR]� UR_d� ]ÇZ_eVcacpeReZ`_� UV�]R� cqX]V$� bfZ� UpaRddV�
]RcXV^V_e� ]R� a]RTV� bfZ� ]fZ� Vde� ReecZSfpV� aRc� ]ÇRceZT]V� +*� !S"� UV� ]R� 7`_gV_eZ`_� UV�
JZV__V� dfc�]V�Uc`Ze� UVd�ecRZepd�aVc^VeeR_e�f_�cVT`fcd� Rfi�^`jV_d� T`^a]p^V_eRZcVd�
UÇZ_eVcacpeReZ`_� a`fc� pgZeVc� f_� cpdf]eRe� |�^R_ZWVdeV^V_e� RSdfcUV� `f� UpcRZd`_%
_RS]V}&� @V� |dV_d� `cUZ_RZcV}� UVd� eVc^Vd� Uf� ecRZep� dÇRgqcV� recV� f_� dV_d� |cRZd`_%
_RS]V�}$� ]Ç`S[Ve� Ve� ]V� Sfe� Uf� ecRZep� aVc^VeeV_e� UÇ`Tec`jVc� m�f_V� UZda`dZeZ`_�]R� a]fd�
XcR_UV�a`cepV�cRZd`__RS]V^V_e� T`^aReZS]V�RgVT�d`_�eVieV�Ve� RgVT�]Vd� TZcT`_deR_TVd$�
VeT&� 8V� ^r^V$� ]V� |�cRZd`__RS]V�}� [`fV�f_� cv]V� TV_ecR]� UR_d�]R�acReZbfV� Ve� ]R�eYp`cZV�
UV�]ÇpeRS]ZddV^V_e� UVd�WRZed� Ve� UV�]Vfc� bfR]ZWZTReZ`_$� Ve� V_T`cV� UR_d�]V� UZdT`fcd� [fcZ%
UZTeZ`__V]$� ]`cdbfV�]V�[fXV�feZ]ZdV�]R�_`eZ`_�a`fc�^`eZgVc� dR�UpTZdZ`_�UV�WRo`_�Xp_p%
cR]V�Ä �Ve� _`eR^^V_e� ]R� T`_T]fdZ`_�UÇf_�cRZd`__V^V_e&� 9_WZ_$� C]ZgZVc� 7`ceV_�_`fd�
^`_ecV� T`^^V_e� ]V� |�cRZd`__RS]V�}� dV� cVec`fgV� UR_d� ]Vd� eVieVd� ^r^Vd� UV� T`_gV_%
eZ`_d� Z_eVc_ReZ`_R]Vd$� Ve� dfce`fe� UR_d� ]Çp_`_TZReZ`_� UÇf_V� cqX]V� aRc� ]V� [fXV� R]`cd�
^r^V� bfV� ]V� eVc^V� _V� WZXfcV� aRd� UR_d� ]R� T`_gV_eZ`_&� 8R_d� TV� TRUcV$� ]ÇfeZ]ZdReZ`_�
Uf� |�cRZd`__RS]V�}� Up_`eV� aRcW`Zd� f_� cv]V� RTeZW� Uf� [fXV� RWWZc^R_e� f_V� ]Z^ZeV� Rfi�
T`^apeV_TVd� UZdTcpeZ`__RZcVd� UVd� 9eRed$� ]V� |�cRZd`__RS]V�}� peR_e� R]`cd� Rdd`TZp� m� ]R�
S`__V� W`Z� Ve� ]ÇRSfd� UV� Uc`Ze&

DRddR_e� Rfi�AJI>ODJIN� Uf� |�cRZd`__RS]V�}$� C]ZgZVc� 7`ceV_� ^`_ecV� bfV� d`_� feZ]ZdR%
eZ`_� gZdV� m� `TTf]eVc� UVd� T`_ecRUZTeZ`_d� V_ecV� ]V� UZdT`fcd� [fcZUZbfV� Ve� ]R� cpR]Zep�
d`TZR]V� bfÇZ]� Vde� RaaV]p� m�cpXZc&� @ÇRfeVfc� UpeRZ]]V� UÇRS`cU�]Vd� W`_TeZ`_d� O@>CIDLP@N� UV�
]R� _`eZ`_$� bfZ� aVc^VeeV_e� Rf� Uc`Ze� Z_eVc_ReZ`_R]� UV� cV^a]Zc� dVd� ac`acVd� W`_TeZ`_d�
!V_�aVc^VeeR_e� Rfi� 9eRed� UÇpUZTeVc� UVd� cqX]Vd� `f� Rf� [fXV� UV� cV_UcV� UVd� UpTZdZ`_d"&�
8 ÇRS`cU$� ]V�|�cRZd`__RS]V�}� cV^a]Ze�f_V�W`_TeZ`_�UÇRURaeReZ`_�UVd�eVieVd$� aRc�UpWZ_Z%
eZ`_� deReZbfVd$� m� f_V� cpR]Zep� d`TZR]V� Uj_R^ZbfV&� 9_dfZeV$� dZ� ]V� [fXV� Vde� TYRcXp� UV�
acV_UcV�f_V�UpTZdZ`_� T`_W`c^V� Rf�Uc`Ze$� _Z�]Vd� WRZed$� _Z�]V�eVieV�[fcZUZbfV$� _Z�]R�]`XZ%
bfV� _V� ]fZ� U`__V_e� f_V� d`]feZ`_� pbfZg`bfV�3� ]V� [fXV� dV� acpgRfe� R]`cd� Uf� |�cRZd`_%
_RS]V}� a`fc� [fdeZWZVc� ]Vd� TY`Zi� bfÇZ]� U`Ze� WRZcV$� Ve� ]Vd� acpdV_eVc� T`^^V� T`_W`c^Vd�
m�]R�g`]`_ep� UVd� 9eRed� bfZ�]fZ� T`_WqcV_e� dR�W`_TeZ`_�[fcZUZTeZ`__V]]V&� 9_WZ_$� ]V�|�cRZ%
d`__RS]V�}� cV^a]Ze� f_V� W`_TeZ`_� UV� djdep^ReZdReZ`_$� V_� TV� bfV� ]V� cVT`fcd� m�]R� |�cRZ%
d`_�}�aVc^Ve� Rf�[fXV� UV�T`^S]Vc�UVd�]R`f_Vd� Ve� UÇRddfcVc�]R�T`YpcV_TV�`f�UV�acpdV_%
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eVc�]Ç`cUcV�[fcZUZbfV�T`^^V�f_ZbfV&�@V�|�cRZd`__RS]V�}�aVc^Ve�RZ_dZ�UV�acpdV_eVc�UVd�
d`]feZ`_d� UZWWpcV_eVd� UR_d� ]V� eV^ad� T`^^V� cV]VgR_e� UÇf_� djdeq^V� f_ZbfV� Ve� T`Yp%
cV_e$�UV�WRo`_�m�T`_TZ]ZVc�]Vd�RdaZcReZ`_d�Uf�Uc`Ze�m�]R�dpTfcZep�[fcZUZbfV�Ve�m�]ÇRURaeR%
eZ`_� m�]Çpg`]feZ`_� UV� ]R� cpR]Zep� d`TZR]V&� =]�aVc^Ve� Rf� [fXV� UV� TY`ZdZc� Ve� UV� aVdVc� ]Vd�
UZWWpcV_eVd� gR]Vfcd� Uf� djdeq^V� Ve� UV�ac`TpUVc� m�f_� TY`Zi� d`TZR]V^V_e� RTTVaeRS]V&

Gfc�]V�a]R_�D?VJGJBDLP@�� C]ZgZVc� 7`ceV_�^`_ecV� bfV� ]ÇfeZ]ZdReZ`_� Uf� |�cRZd`__RS]V�}�
gZdV� UÇRS`cU�Z�]pXZeZ^Vc�]Ç`aZ_Z`_� Uf�[fXV�9;:�f_V� bfVdeZ`_�aRceZTf]ZqcV$� V_�acpdV_%
eR_e� TVeeV� `aZ_Z`_�T`^^V�]V�cpdf]eRe� UV�]R�^ZdV�V_� `VfgcV�UV�]R�cRZd`_$� T`_TVae�f_Z%
gVcdV]�aRc�ViTV]]V_TV&� @V�|�cRZd`__RS]V�}�]pXZeZ^V�RfddZ�]V�djdeq^V�[fcZUZbfV�UR_d�d`_�
V_dV^S]V� 2� ]V�cVT`fcd� m�]R�cRZd`_�Ve�]R�W`TR]ZdReZ`_�Uf�UpSRe�dfc�]V�a]R_�UVd�WRZed�a]f%
eve� bfV�UVd�gR]Vfcd� T`_ecZSfV_e�m�]Ç`SpZddR_TV� `f� m�]ÇRTTVaeReZ`_&� @V� |�cRZd`__RS]V�}�
cV^a]Ze� V_WZ_� f_V� W`_TeZ`_� UÇ`TTf]eReZ`_� UVd� T`_ecRUZTeZ`_d� V_ecV� ]Vd� UZWWpcV_ed�
RTeVfcd� Uf�djdeq^V�Z_eVc_ReZ`_R]&� 5f�deRUV� UV�]Çp_`_TZReZ`_� UV�]R�cqX]V$�]V�|�cRZd`_%
_RS]V�}� ^RdbfV� ]V�[Vf� UVd� cRaa`ced� UV� W`cTV$� Ve� aVc^Ve� UV�acpdVcgVc� UVd� cVgV_UZTR%
eZ`_d� `f� Z_eVcacpeReZ`_d� UZgVcXV_eVd� e`fe� V_� aVc^VeeR_e� W`c^V]]V^V_e� UV�aRcgV_Zc�
m�f_�RTT`cU�3� Z]�`TTf]eV�]Vd�T`_ecRUZTeZ`_d�V_ecV�9eRed$� UV�^r^V� bfV�]V�a`fg`Zc�TcpR%
eVfc� bfZ� Vde� T`_Wpcp� Rf� [fXV&� 7VeeV� ^r^V� W`_TeZ`_� dV� ^R_ZWVdeV� V_T`cV� ]`cdbfV� ]V�
[fXV� Z_ec`UfZe� ]R� _`eZ`_� R]`cd� bfV� ]V� eVieV� _V� ]R� ^V_eZ`__V� aRd$� dÇRcc`XVR_e� RZ_dZ�
f_�a`fg`Zc� TcpReVfc� e`fe� V_� ]Ç`TTf]eR_e&

7ÇVde� UZcV� bfV�N@PG@� f_V� ^peY`UV� cReZ`__V]]V� UV� UpWZ_ZeZ`_�Uf� |�cRZd`__RS]V�}�aVc%
^VeecR� UV� cpa`_UcV� Rfi� W`_TeZ`_d� bfZ� ]fZ� d`_e� RddZX_pVd� 2� ]V� cV_g`Z� m� ]R� cRZd`_� Ve�
]ÇfeZ]ZdReZ`_� UV� ^`Uq]Vd� W`c^V]]V^V_e� cReZ`__V]d� aVc^Veec`_e� Rf� [fXV� UV� ^RdbfVc�
d`fd� ]ÇRaaRcV_TV� UÇf_� UZdT`fcd� eVTY_ZbfV$� ]R� aVcdZdeR_TV� UV� a`dZeZ`_d� ZUp`]`XZbfVd&

C]ZgZVc� 7`ceV_� V_� gZV_e� RZ_dZ� Rfi� HVOCJ?@N� ?@� ?VO@MHDI<ODJI� ?P� >JIO@IP� ?@� G<�
IJODJI� ?@� |�M<DNJII<=G@�Z�� bfZ� W`_e� ]Ç`S[Ve� UV� ]R� UVfiZq^V� aRceZV� UV� d`_� `fgcRXV&�
@ÇRfeVfc�cV]qgV�e`fe� UÇRS`cU� bfV�]V� T`_eV_f� gRcZRS]V� UV�]R�_`eZ`_�_ÇViT]fe�RfTf_V%
^V_e� bfÇ`_�afZddV� UpXRXVc�f_V� ^peY`UV� cReZ`__V]]V� UV� UpeVc^Z_ReZ`_� Uf� T`_eV_f&�
@R� a`]jdp^ZV� T`_TVc_V� V_� cpR]Zep� UV� _`^ScVfi$� g`ZcV� e`fd� ]Vd� eVc^Vd� Uf� ]R_XRXV�
[fcZUZbfV$� UV� d`ceV� bfV� ]R� gRcZRSZ]Zep� Uf� |�cRZd`__RS]V�}� acpdV_eV� f_V� UZWWpcV_TV� UV�
UVXcp$� ^RZd�_`_�UV�_RefcV&� C_�aVfe� U`_T�UpWZ_Zc�]V�|�cRZd`__RS]V�}$� ^r^V� dZ�]R�UpWZ%
_ZeZ`_� T`_dZdeVcR� _`_� V_�]R� UpeVc^Z_ReZ`_� UÇf_� T`_eV_f� WZiV�^RZd� V_� f_V� ^peY`UV�
aVc^VeeR_e� UV� U`__Vc�f_V� dZX_ZWZTReZ`_� UR_d� f_� TRd� aRceZTf]ZVc&

C]ZgZVc�7`ceV_�UpXRXV�UÇRS`cU�UVd�p]p^V_ed� W`c^V]d� bfZ�T`_TVc_V_e�]R�^R_ZqcV�UV�
^`eZgVc� ]V� TY`Zi� UV� ]R� d`]feZ`_� cVeV_fV&� @ÇRfeVfc� T`_deReV� bfÇV_� Raa]ZbfR_e� ]R�
_`eZ`_� UV� |�cRZd`__RS]V�}� ]V� [fXV� cVdaVTeV� W`c^V]]V^V_e� f_V� ^peY`UV� UÇZ_eVcacpeR%
eZ`_�a`dZeZgZdeV� 2� R]`cd� bfV�]R� _`eZ`_�aVc^Ve�<�KMDJMD� ]R�acZdV� V_� T`^aeV� UV� gR]Vfcd�
ViecR%[fcZUZbfVd$� ]Vd� [fcZUZTeZ`_d� Z_eVc_ReZ`_R]Vd� cV_g`ZV_e� m� ]R� g`]`_ep� UVd� 9eRed�
aRceZVd� m� ]R� cqX]V� Z_eVcacpepV� Ä � ]V� |�cRZd`__RS]V�}� cV_g`jR_e� U`_T� m� ]R� cRZd`_� Uf�
]pXZd]ReVfc$�Ve�_`_�m�TV]]V�UV�]ÇZ_eVcacqeV&� =]�dÇRXZe�V_dfZeV�UÇf_V�UpeVc^Z_ReZ`_�SRdpV�
dfc�]R�^`eZgReZ`_$� UÇf_� T`_ecv]V�[fUZTZRZcV�^RcXZ_R]&� @V�[fXV�]RZddV�]V�d`Z_�Rfi�aRc%
eZVd� UV� W`fc_Zc� f_V� ^`eZgReZ`_� dfdTVaeZS]V� UV� [fdeZWZVc� ]ÇRTeV� V_� TRfdV$� Ve� T`_ecv]V�
VddV_eZV]]V^V_e�TVeeV�^`eZgReZ`_�dR_d�dV�dfSdeZefVc�UR_d�]ÇRaacpTZReZ`_�Uf�TRcRTeqcV�
cRZd`__RS]V� UV�]ÇRTeV� UV�]Ç9eRe&� @R�[fdeZWZTReZ`_� `WWVceV�aRc�]Vd�aRceZVd� U`Ze�acV_UcV�
]R�W`c^V� UÇf_�cRZd`__V^V_e� !f_V�dfZeV�UV�ac`a`dZeZ`_d�acpdV_epVd�UR_d�f_�Sfe�UÇV_%
eV_UV^V_e"� cReZ`__V]� !Z_eVcdfS[VTeZgV^V_e� T`_ecv]RS]V"$� `SpZddR_e� m� f_V� TVceRZ_V�
]`XZbfV$� Ve� dV� cReeRTYR_e� m� UVd� Rfe`cZepd� [fcZUZbfV^V_e� RU ẐdVd&

5S`cUR_e�V_dfZeV�]Vd�p]p^V_ed� UV�W`_U�UV�]R�UpWZ_ZeZ`_$� C]ZgZVc�7`ceV_�T`^^V_TV�
aRc�UpXRXVc�]V�dV_d�`cUZ_RZcV�Uf�|�cRZd`__RS]V�}� Rf�^`jV_�UV�]R�[fcZdacfUV_TV�Z_eVc%
_ReZ`_R]V� !`w� Z]� cV]qgV� Ve� UZddqbfV� ]Vd� Rdd`TZReZ`_d� T`fcR_eVd� Uf� eVc^V� RgVT� |�TZc%
T`_deR_TZV]�}$� |�^`Upcp�}$� |�ac`SRS]V�}$� |�pbfZ]ZScp�}&&&"� Ve� UVd� UZTeZ`__RZcVd�[fcZUZbfVd�
Ve� aYZ]`d`aYZbfVd� fdfV]d$� a`fc� V_dfZeV� RWWZ_Vc�]V� T`_eV_f� UVd� TcZeqcVd� cV_T`_ecpd&� =]�
T`_deReV� bfV�]V� |�cRZd`__RS]V�}� acpdV_eV� UÇf_V� aRce� UVd� TRcRTeqcVd� UÇpbfZ]ZScV� Ve� UV�
]ZRZd`_� Rfi� TZcT`_deR_TVd$� cVXc`fapVd� d`fd� ]ÇRU[VTeZW�|�Raac`acZp�}$� Ve� bfZ� dfaa`dV_e
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bfÇRfTf_V�Z_W`c^ReZ`_� cV]ReZgV� m�]R� dZefReZ`_� Ve� Rfi� T`_dpbfV_TVd� UV�]ÇRaa]ZTReZ`_�
UV� ]R� d`]feZ`_� acpT`_ZdpV� d`Ze� _pX]ZXpV&� @R� _`eZ`_� acpdV_eV� UÇRfecV�aRce� UVd� TRcRT%
eqcVd� UV� ^`UpcReZ`_� Ve� UV� ac`SRSZ]Zep� bfZ� dÇRaaRcV_eV_e� m� TV� bfZ� Vde� |�_`c^R]�}$� Ve�
cReeRTYV_e�]V� |�cRZd`__RS]V�}� m�f_�deR_URcU�bfZ� UVgcR�recV� UpXRXp�aRc�cpWpcV_TV� Rfi�
acpTZdZ`_d� T`_gV_eZ`__V]]Vd� `f� m� ]R� acReZbfV$� _`_� aRd� UVd� dVf]Vd� aRceZVd� m� ]R� cqX]V�
^RZd� UV�]ÇV_dV^S]V� UV�]R� T`^^f_Rfep�Z_eVc_ReZ`_R]V&� 9_WZ_$� ]V�cRZd`__RS]V�cV_g`ZV�
m� ]R� ^VdfcV$� _`eZ`_� m� ]RbfV]]V� dÇRaaRcV_eV_e� e`fd� ]Vd� TcZeqcVd� dfd^V_eZ`__pd&

@ÇZ_eVcacpeReZ`_� Uf� T`_TVae� UV� |�cRZd`__RS]V�}� Vde� V_dfZeV� acpTZdpV� Rf� ^`jV_�
UÇf_V� Z_eVcacpeReZ`_� T`_eViefV]]V&� @R� cqX]V� `w� WZXfcV� ]V� eVc^V� |�cRZd`__RS]V�}� aVfe�
W`fc_Zc� TVd� p]p^V_ed� T`_eViefV]d$� bfÇZ]� dÇRXZddV� UÇp]p^V_ed� W`c^V]d� !a&� Vi&� R^p_R%
XVR_e�]ÇpbfZ]ZScV� V_ecV�]Vd� ^RcXVd� UÇRaacpTZReZ`_�UVd� UZgVcd�Z_eVcacqeVd�Ä �]Vd�9eRed�
Ve� ]V� [fXV"$� `f� UVd� p]p^V_ed� UV� W`_U� UV� _RefcV� UZgVcdV&� @Vd� p]p^V_ed� T`_eViefV]d�
cVdd`ceV_e� RfddZ� UVd� ViacVddZ`_d� [fcZdacfUV_eZV]]Vd$� Ve� C]ZgZVc� 7`ceV_� R_R]jdV� ]Vd�
UZgVcdVd�Rdd`TZReZ`_d� !cRZd`__RS]V�Ve�[fdeV$�pbfZeRS]V$�S`__V�W`Z$�_RefcV]$�_pTVddRZcV"�
cVTV_dpVd&� =]� T`_T]fe� bfV� ]V� |�cRZd`__RS]V�}� T`^acV_U� UVfi� `cUcVd� UV� TcZeqcVd&� @Vd�
acV ẐVcd�dV�cReeRTYV_e�m�f_V�ZUpV�UV� TR]Tf]�Ve� UÇVWWZTRTZep$� V_�UVY`cd�UV�e`feV�T`_dZ%
UpcReZ`_� T`_TcqeV� ]ZpV� Rfi� T`_dpbfV_TVd� a`fc� ]Vd� aVcd`__Vd� Z_epcVddpVd&� @Vd�
UVfiZq^Vd� gZdV_e� m� XRcR_eZc�f_� pbfZ]ZScV� V_ecV�]R� dZefReZ`_� UVd� aRceZVd� Ve� dV� cReeR%
TYV_e� U`_T� m� UVd� T`_dZUpcReZ`_d� UV� [fdeZTV� `f� UÇpbfZep&

C_�V_� gZV_e� R]`cd� Rfi� p]p^V_ed�a`fc�f_V� UpTZdZ`_�a`dZeZgV� Uf� |�cRZd`__RS]V�}$� `w�
C]ZgZVc� 7`ceV_� dV� aV_TYV� UÇRS`cU� dfc� ]R� [fcZdacfUV_TV� UV� ]R� 7`fc� Vfc`apV__V� UVd�
Uc`Zed� UV� ]ÇY`^^V� !Rce&� -$� .$� VeT&"� a`fc� V_dfZeV� djdep^ReZdVc� ]Vd� V_dVZX_V^V_ed� aRc�
]Çp]RS`cReZ`_� Z_UfTeZgV� UÇf_V� ^peY`UV� Xp_pcR]V$� UÇf_V� |�XcZ]]V� UV� ]VTefcV�}&� =]�
T`_deReV� bfÇV_� UpaZe� UV� ]R� UZgVcdZep� UVd� cqX]Vd� T`_TVc_pVd$� ]R� 7`fc� Vfc`apV__V�feZ%
]ZdV� e`f[`fcd� f_V� ^r^V� ^peY`UV� a`fc� U`__Vc� f_� T`_eV_f� Rf� TRcRTeqcV� |�cRZd`_%
_RS]V�}� UÇf_�Up]RZ�`f� UÇf_V�^VdfcV&�B`_�dVf]V^V_e�]R�7`fc�Vfc`apV__V�ViVcTV%e%V]]V�
f_� T`_ecv]V� ^RcXZ_R]� T`_dZdeR_e� m� gpcZWZVc� ]V� TRcRTeqcV� aVceZ_V_e� Ve� dfWWZdR_e� UVd�
^`eZWd� Z_g`bfpd� aRc� ]Ç9eRe&� Gfce`fe$� ]ÇV_dV^S]V� UV� ]R� [fcZdacfUV_TV� UV� ]R� 7`fc�
Vfc`apV__V� cpa`_U� Rfi� Z_eVcc`XReZ`_d� dfZgR_eVd&

8 ÇRS`cU$�]R�7`fc�gpcZWZVcR�dÇZ]�ViZdeV�f_�|�]ZV_�UV�TRfdR]Zep�}� V_ecV�]ÇRTeV� `f�]Ç`^Zd%
dZ`_� UVd� Rfe`cZepd� Ve� ]V� ^`eZW�]pXZeZ^V� Z_g`bfp&� GÇZ]� dÇRXZe� UÇf_� Up]RZ� cRZd`__RS]V�
!Rce&� -� Ve� ."$� `_�dV�ec`fgV�UVgR_e�f_V� ` ẐddZ`_�cVac`TYpV� m�]Ç9eRe$� Ve�]V�]ZV_�UV�TRf%
dR]Zep� dVcR�]Zp� m� ]R�_`eZ`_� UÇZ^afeRSZ]Zep�Ä �]R� bfVdeZ`_� peR_e� UV� dRg`Zc� dZ�eV]� `f� eV]�
ac`]`_XV^V_e� Uf�Up]RZ�Vde�Z^afeRS]V� m�]Ç9eRe$� `f�ec`fgV� Rf� T`_ecRZcV�dR�TRfdV� UR_d�
]R�T`^a]ViZep� UV�]ÇRWWRZcV� `f�UR_d�]V�T`^a`ceV^V_e�Uf�cVbfpcR_e&� 8R_d�]V�TRd� UÇf_V�
^VdfcV� UV�]Ç9eRe� !a&� Vi&� f_V� T`_WZdTReZ`_$� T`_W`c^V� `f�_`_� m�]ÇRceZT]V� )Vc�Uf� Dc`e`%
T`]V� )Vc"$� TÇVde� f_V� RTeZ`_� UV� ]Ç9eRe� bfZ� dVcR� V_� TRfdV$� Ve� ]V� ]ZV_� UV� TRfdR]Zep� dVcR�
]Zp� m�]R�_`eZ`_� UÇVWWZTRTZep� !]R�^VdfcV�peR_e� T`_ecRZcV� m�]R�7`_gV_eZ`_�dZ� V]]V� _V�aVc%
^Ve�aRd� UÇReeVZ_UcV�]Ç`S[VTeZW�]pXZeZ^V�a`fcdfZgZ�aRc�]Ç9eRe"&� DRc� RZ]]Vfcd$� TV�]ZV_� UV�
TRfdR]Zep� U`Ze� recV� dfWWZdR_e� !TV� bfZ� _V� dVcR� aRd� ]V� TRd� ]`cdbfV� ]R� 7`fc� [fXV� bfV� ]V�
Up]RZ�Vde�|�ViTVddZW�V_�d`Z�}$� bfV]]V� bfÇV_�d`Ze�]R�TRfdV"&� 7ÇVde�ZTZ�f_V�ViZXV_TV�UV�ac`%
a`ceZ`__R]Zep� bfZ� V_ecV� V_�[Vf&

Gfc� ]V� a]R_� eVc^Z_`]`XZbfV$� `_� aVfe� Rg`Zc� bfV]bfVd� U`feVd� dfc� ]V� SZV_%W`_Up� UV�
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]ÇVdaqTV�}� Ve� bfZ$� m� UpWRfe� UV� acpTZdZ`_d� T`_gV_eZ`__V]]Vd$� UVgcR� recV� UpXRXp� aRc�
cpWpcV_TV� m� ]R� acReZbfV� UV� ]ÇV_dV^S]V� UVd� 9eRed&� @Vd� T`_deReReZ`_d� RfibfV]]Vd� C]Z%
gZVc� 7`ceV_� aRcgZV_e� dfc� TV� a`Z_e� T`_ecZSfVc`_e� TVceRZ_V^V_e� m� T]RcZWZVc� ]R� _`eZ`_�
UV� |T`^^f_Rfep� Z_eVc_ReZ`_R]V}&� @R� eYqdV� UÇ C]ZgZVc� 7`ceV_� ^`_ecV� RfddZ� bfV� ]V�
T`_TVae�Uf�|�S`_�aqcV�UV�WR^Z]]V�}�_ÇVde�aRd�e`eR]V^V_e�pecR_XVc�Rf�Uc`Ze�Z_eVc_ReZ`%
_R]�afS]ZT&� =]� WRfe� recV� UV� S`Zd� a`fc� _V� aRd� dÇV_� p^`fg`Zc&

B&� ( M G E K E R

- E P M A M D E X � 9 A M C H E X  � DRS]`� 5_e`_Z`$� 4K@M<>DJI@N� ?@� G<N� 3<>DJI@N� 9ID?<N�
K<M<� @G� 2<IO@IDHD@IOJ� ?@� G<� 5<U�� QJG!� 0 �� (I<GDNDN� EPMD?D>J� ?@� G<N� 4K@M< 

>DJI@N� ?@� G<N� 3<>DJI@N� 9ID?<N�K<M<� @G� 2<IO@IDHD@IOJ� ?@� G<� 5<U�� QJG!� 00��
1<�KM@N@I>D<� ?@� G<� 439� @I� GJN� >JIAGD>OJN� DIO@MI<ODJI<G@N� @� DIO@MI<>DJI<GD �
U<?JN�� <fV]gR$� I_ZgVcdZURU� UV� <fV]gR� DfS]ZTRTZ`_Vd$� )110$� *� g`]f^Vd$�
+-0� aa&� Ve� ,+1� aa&$� =G6 B � 0,%00/-)%.,%0

7Ve� `fgcRXV� WRZe�]V�a`Z_e�UV�^R_ZqcV� UpeRZ]]pV�dfc�]R� bfVdeZ`_�UV�TV� bfÇ`_� RaaV]]V�
V_T`cV� UVd� |�`apcReZ`_d� UV� ^RZ_eZV_� UV� ]R� aRZi�}&� @V� acV ẐVc� g`]f^V� R_R]jdV� ]V�
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