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KL MNOPQRRSTUQVWSVX YSZ[\S ]^S _O`S^T UQ S^VSa bSRQV]\S^TRO^R^cN aP[\SVX \SOOR[\T a^T dZ^[c PQe

]SV fS\OSO`SOQe cS^V gPVWSZX QV] ]PR ZS^]SO R[\NV RS^T h^SZSV iP\OSVj fS\OcOkeTS QVTSOO^[\TSV ^V

S^VSa ]QO[\ RTkV]^WS lVOQ\S WSmOkWTSV laeSZ]n TPTRk[\Z^[\S oPQRSV ^a \ScT^R[\SV p[\QZ`STO^S`

eS\ZSVq r^S _O`S^T ^V ]SO p[\QZS ^RT WScSVVUS^[\VST hNV RTkV]^WSVX R^[\ NeT UQ sNVeZ^cTSV

SVTY^[cSZV]SV ^VTSOmSORNVSZZSV tSOPQReNO]SOQVWSVq dS^ ]SO gS\O\S^T ]SO fS\OSV]SV eS\ZTX YSVV R^S

^V hNO`SOS^TQVWRu N]SO cNOOScTQO^VTSVR^hSV vk[\SOV QVTSOO^[\TSVX S^VS \^VOS^[\SV]S wOSVVQVW hNV

`SOQeZ^[\Sa QV] mO^hPTSa dSOS^[\q p[\Z^SxZ^[\ ^RT S^VS h^SZSONOTR eS\ZSV]S ySOTR[\kTUQVW QV]

_VSOcSVVQVW ]SO _O`S^T hNV fS\OSO^VVSV QV] fS\OSOV RNYN\Z `S^ zZTSOV PZR PQ[\ hNV ]SO bSRSZZR[\PeT

PZR bPVUSR UQ `ScZPWSVq

z^VS YS^TSOS MNOPQRRSTUQVWX YSZ[\S ]^S dSZPRTQVW e{O ]^S dSTONeeSVSV aPRR^h SO\|\TX YQO]S QV]

Y^O] ]SOUS^T \^VUQWSe{WTj r^S }`SOTOPWQVW ~QPZ^TPT^h VSQSO _QeWP`SV N\VS ]PRR dS]^VWQVWSV

WSR[\PeeSV YQO]SVX ]^S ]SOSV dSYkZT^WQVW a|WZ^[\ aP[\SVj rPR lVTSOO^[\TSV ^V �VcZQR^NVRcZPRRSVX

]^S _O`S^T ^V ^VTSWO^SOTSV p[\QZSVX ]^S z^Ve{\OQVW VSQSO fSOVu QV] lVTSOO^[\TReNOaSV QV] ]PR

lVTSOO^[\TSV ^V sZPRRSV a^T S^VSa \N\Sa _VTS^Z V^[\T ]SQTR[\ RmOS[\SV]SOX TS^ZYS^RS TOPQaPT^R^SOTSO

s^V]SOq _ZZS ]^SRS MSOkV]SOQVWSV SOeNO]SOV SVTRmOS[\SV]S �SRRNQO[SVq r^S _QeWP`SV RNZZSV P`SO

QVTSO dS]^VWQVWSV S^VSO `SOS^TR `SRTS\SV]SV mSORNVSZZSV lVTSO`SRSTUQVW WSaS^RTSOT YSO]SVq �a

vPZZS ]SO �VcZQR^NV YSO]SV R^S WPO PZR pmPOaN]SZZ mOPcT^U^SOTq �VcZQR^NVRcZPRRSV ^V ]SO p[\YS^U

PO`S^TSV a^T S^VSO UYS^TSV fS\OcOPeTX ]^S RTkV]^W QV] V^[\T VQO �Y^S ^V QVRSOSa fPV]u RmNOP]^R[\

PVYSRSV] ^RTq

g^[\ SORTPQVT ^aaSO Y^S]SO hNV VSQSaX YNe{O Y^O ^V QVRSOSa fPV] ^aaSO bSZ] \P`SV QV] YNe{O

V^[\Tq dPVcSV WSZTSV PZR �R�RTSaOSZShPVT� QV] ]{OeSVX YSVV R^S R^[\ QV] ]PR fPV] PV ]SV _`WOQV]

WS`OP[\T \P`SVX a^T ]SO lVTSORT{TUQVW ]SR pTSQSOUP\ZSOR OS[\VSVq rSV sPQe `SRT^aaTSO _QTNR

QVTSORT{TUT ]SO pTSQSOUP\ZSO � Y^S R[\NV ^a iP\OS ���� u �STUT S^V UYS^TSR gPZ a^T g^ZZ^PO]SVq v{O S^V

MNZc`SWS\OSV e{O WSV{WSV] fS\OSORTSZZSV ePV] R^[\ P`SO c{OUZ^[\ ^a dQV]SRZPV] dSOZ^V V^[\T S^VaPZ
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]PR V|T^WS �QNOQaq �V S^VSa fPV]X ^V ]Sa p[\QZSV V^[\T PZR �R�RTSaOSZShPVT� WSZTSVX RT^aaT STYPR

bOQV]ZSWSV]SR V^[\Tq rSO mNZ^T^R[\S sPame e{O ]^S _VSOcSVVQVW ]SO WOQV]ZSWSV]SV dS]SQTQVW

QVRSOSO p[\QZSV QV] e{O S^VS `SRRSOS e^VPVU^SZZS _QRRTPTTQVW QVRSOSR p[\QZYSRSVR aQRR ]P\SO

hSORTkOcT QV] eNOTWSRSTUT YSO]SVq
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y^S ]SO pNU^NZNWS tPOTaQT �NRP ^V S^VSa �{VWRT mQ`Z^U^SOTSV ySOc ��SRNVPVUj z^VS pNU^NZNW^S ]SO

ySZT`SU^S\QVW� ]POWSZSWT \PTX ^RT �SRNVPVU S^VS WOQV]ZSWSV]S MNOPQRRSTUQVWX Qa a^T ]SO QVR

QaWS`SV]SV ySZT ^V S^VS dSU^S\QVW UQ cNaaSVq r^S dS]SQTQVW ]SO �SRNVPVU US^WT R^[\ PQ[\ `S^

]SO _O`S^T QV] V^OWSV]YN aS\O PZR Pa _O`S^TRmZPTU p[\QZSq ySO PO`S^TSTX Y^ZZ � QV] aQRR � ]^S

zOeP\OQVW aP[\SVX ]PRR ]PR S^WSVS ySOc WSZ^VWTq �SRNVPVU `S]SQTSTj rPR _O`S^TRSOWS`V^R RNZZ PQe

]^S�SV^WSVX YSZ[\S ]^S _O`S^T hNZZ`O^VWSVX UQO{[cY^OcSVX RS^ SR PZR WSZQVWSVSR ySOcRT{[cX PZR

¡QeO^S]SV\S^T N]SO rPVc`POcS^T `S^a sQV]SVX N]SO PZR �VTSOSRRSX fSOVeOSQ]S QV] fSOVSOeNZW `S^

p[\{ZSO^VVSV QV] p[\{ZSOVq �SRNVPVU UQ SOZS`SVX SOUSQWT `SOQeZ^[\S dSeO^S]^WQVWX PcT^h^SOT ]^S

VSQON`^NZNW^R[\SV dSZN\VQVWRR�RTSaS QV] R[\{TUT ]^S bSRQV]\S^Tq

MNayQVR[\U^SZ WQTSO �SRNVPVUSOeP\OQVWSV R^V] Y^O ^V QVRSOSV p[\QZSV � �S]SVePZZR ^V ]SV aS^RTSV

� YS^T SVTeSOVTq fS\OcOkeTS QV] p[\{ZSO^VVSV QV] p[\{ZSO R^V] ]PhNV WZS^[\SOaPxSV `STONeeSVq M^SZSV

p[\{ZSO¢^VVSV eS\ZSV `SOS^TR WOQV]ZSWSV]S MNOPQRRSTUQVWSV e{O �SRNVPVUSOeP\OQVWSVj z^VSa V^[\T

QVSO\S`Z^[\SV wS^Z ]SO s^V]SO QV] iQWSV]Z^[\SV aPVWSZT SR PV WOQV]ZSWSV]SV RmOP[\Z^[\SV

MNOPQRRSTUQVWSVX ]^SX Y^S ]^S TOPQO^WS �SPZ^TkT US^WTX TS^ZYS^RS YS^T QVTSO ]Sa Z^SWSVX YPR p[\QZSV ^V

^\OSO ]SOUS^T^WSV _QeRTSZZQVW cNamSVR^SOSV c|VVSVq M^SZSV p[\{ZSO¢^VVSV eS\ZT UQ]Sa �SWZ^[\S

vk\^WcS^TX R^[\ UQ cNVUSVTO^SOSVq t^ZeSRTSZZQVWSV hNV zZTSOV R^V] YS^T\^V V^[\T hNO\PV]SVq

fS\OcOkeTS c|VVSV t^ZeSRTSZZQVWSV NeT V^[\T ^a SOeNO]SOZ^[\SV laePVW WS`SVX YS^Z R^S ^V VP[\ Y^S hNO

UQ WONxSV sZPRRSV S^VS ^aaSO \STSONWSVSOS p[\{ZSOcZ^SVTSZ QVTSOO^[\TSV a{RRSVq �\OS p[\{ZSO^VVSV

QV] p[\{ZSO V^[\T UQ SOOS^[\SV QV] R^[\ e{O S^VUSZVSX `SRNV]SOR e{O ^VcZQ]^SOTS N]SO PV]SOYS^T^W

hSOaS\OT \^ZeR`S]{OeT^WS s^V]SOX V^[\T ]^S VNTYSV]^WS ¡S^T VS\aSV UQ c|VVSVX ]^SR QV] aPV[\SR

aS\OX R^V] e{O fS\OcOkeTS aPRR^hS �SRNVPVUut^V]SOV^RRSq rPR bSWSVTS^Z hNV �SRNVPVU ^RT

zVTeOSa]QVWq r^S vNZWS eNOTWSRSTUTSO zVTeOSa]QVW R^V] bSRQV]\S^TRRT|OQVWSVq
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dS^ s^V]SOV QV] iQWSV]Z^[\SVX a^T ]SVSV fS\OcOkeTS PQR ]SV WSVPVVTSV bO{V]SV ^a lVTSOO^[\T V^[\T

^V WQTSV sNVTPcT cNaaSVX e{\OT ]SO ^a lVTSOO^[\T SOZS`TS gPVWSZ PV �SRNVPVU V^[\T VQO UQ S^VSO

zVTeOSa]QVWRSOeP\OQVWq dS^ ^\VSV Y^O]X PV]SOR PZR `S^ ]SV aS^RTSV zOYP[\RSVSVX PQR zVTeOSa]QVW

RNeNOT vOQRTOPT^NV QV] fPVWSYS^ZS QV] ]POPQR Y^S]SOQa lVOQ\S QV] _WWOSRR^NVq fS\OcOkeTSX ]^S ^a

lVTSOO^[\T ]PR �VTSOSRRS ^\OSO sZPRRS Pa pTNee YS[cSV QV] ]SVSV SR WSZ^VWTX S^VSV oONUSRR ]SR

¦P[\]SVcSVRX ]SO dSTS^Z^WQVW QV] ]SO g^TPO`S^T PQRUQZ|RSVX R^V] a^T ^\OSV p[\{ZSO^VVSV QV]

p[\{ZSOV ^V �SRNVPVUq �SRNVPVU ^RT ]PR sSOVRT{[c ]SRRSVX YPR PZR �mk]PWNW^R[\S dSU^S\QVW�

`SUS^[\VST Y^O]q �VTSOSRRPVT ^RTX ]PRR R^[\ PQ[\ ^V ]SO WONxSVX hNa VSQRSSZkV]^R[\SV

d^Z]QVWReNOR[\SO iN\V tPTT^S hNOWSZSWTSV gSTPPVPZ�RS �M^R^`ZS fSPOV^VW� `SU^S\QVWROSZShPVTS

vPcTNOSV PZR ]^S RTkOcRTSV z^VeZQRRePcTNOSV e{O SOeNZWOS^[\SV lVTSOO^[\T \SOPQRRTSZZTSVq
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bSZ^VWSV]S dSU^S\QVWRWSRTPZTQVW ^RT �S]N[\ aS\O PZR S^VS MNOPQRRSTUQVW e{O SOeNZWOS^[\SV

lVTSOO^[\Tq lVTSORQ[\QVWSVX ]^S aS^VS _O`S^TRWOQmmS UQRPaaSV a^T ]SO dQV]SRPVRTPZT e{O

_O`S^TRR[\QTU QV] _O`S^TRaS]^U^V ^V dSOZ^V PV S^VSO WONxSV fS\OSOmNmQZPT^NV ]QO[\WSe{\OT \PTX

\P`SV SOWS`SVX ]PRR V^[\T WSZ^VWSV]S dSU^S\QVWRWSRTPZTQVW ^a sZPRRSVU^aaSO QV] ]^S R^[\ ]POPQR

SOWS`SV]S hSOaS\OTS lVOQ\S QV] _WWOSRR^h^TkT ]SO Pa RTkOcRTSV PQe ]^S fS\OSOWSRQV]\S^T

]QO[\R[\ZPWSV]S z^VUSZePcTNO ^RTq rPa^T SOW^`T R^[\ eNZWSV]SR d^Z] S^VSO lORP[\SVuy^OcQVWRusSTTSj

pTOQcTQOSZZS gkVWSZ � hNO PZZSa S^VS mSORNVSZZS lVTSO`SRSTUQVW QV] lVTSO~QPZ^e^cPT^NV a^T dZ^[c PQe

]^S MSOkV]SOQVWSV ]SO UQ QVTSOO^[\TSV]SV sZ^SVTSZ � SOR[\YSOSV ]PR �VudSU^S\QVWusNaaSV

UY^R[\SV fS\OSV]SV QV] fSOVSV]SVX hSOa^V]SOV ]SV fSOVSOeNZWX SOUSQWSV `S^ p[\{ZSO^VVSV QV]

p[\{ZSOV vOQRTOPT^NV QV] _WWOSRR^NV QV] PQe fS\OSORS^TS pTOSRR QV] bSRQV]\S^TRRT|OQVWSVq

¨�� �� � ��� ����� ����� ��������������� ©������������ª������ ��� «���¬�­���� ��¬�­���

_ZZS gSVR[\SV R^V]X ]PR hSO]PVcSV Y^O ]SV sNVRTOQcT^NVRaSOcaPZSV QVRSOSR bS\^OVRX

`SU^S\QVWRNO^SVT^SOTS ySRSVq oNR^T^hS �{[caSZ]QVWSVX ]^S Y^O ]QO[\ QVRSOS g^TaSVR[\SV SO\PZTSVX

PcT^h^SOSV ^a bS\^OV ]^S dSZN\VQVWRR�RTSaSX N\VS ]SOSV dNTSVRTNeeS Y^O cS^VS fS`SVReOSQ]S

SOZS`SV QV] V^[\T WSRQV] `ZS^`SV c|VVSVq z^VUSZVS S^VUSZWkVWSO^R[\S N]SO a^RPVT\ONmS

¡S^TWSVNRRSVX ]^S QVR PV ]SO �^[\T^WcS^T ]^SRSO vSRTRTSZZQVW h^SZZS^[\T UYS^eSZV ZPRRSVX c|VVSV V^[\T

PZR bSWSV`SYS^R \SO\PZTSVq gSVR[\SV c|VVSV ^\OS VPT{OZ^[\S dSU^S\QVWRNO^SVT^SOQVW ]QO[\ QVWQTS

`^NWOPe^R[\S zOeP\OQVWSV hSOZ^SOSVq ¦^SaPV] Y^O] PZR z^VUSZWkVWSO N]SO g^RPVT\ONm WS`NOSVX

ZkVWSOS ¡S^T SOZS`TS VSWPT^hS zOeP\OQVWSV Y^S rSa{T^WQVWSV N]SO bSYPZTSOeP\OQVWSV c|VVSV S^VSV

gSVR[\SV P`SO ]PUQ YSO]SV ZPRRSVq

s^V]SO QV] iQWSV]Z^[\S R^V] `SRNV]SOR `SU^S\QVWRNO^SVT^SOTS QV] `SU^S\QVWR`S]{OeT^WS ySRSVq

_Q[\ ]^SR ^RT ]QO[\ ]^S VSQON`^NZNW^R[\SV sNVRTOQcT^NVRaSOcaPZS ]SR bS\^OVR `SWO{V]STq ®\VS

\^VOS^[\SV] WQTS dSU^S\QVWSV YSO]SV �QVWS gSVR[\SV ]SmOSRR^hX PWWOSRR^h N]SO `S^]SR N]SO R^S

YSO]SV PV]SOYS^T^W cOPVcq rSO SORTS QV] Y^[\T^WRTS ®OTX PV ]Sa s^V]SO WQTS

¡QYSV]QVWRSOeP\OQVWSV aP[\SV RNZZTSVX ^RT ]PR ePa^Z^kOS laeSZ]q rP ]^S p^TQPT^NV ]NOT V^[\T ^aaSO

UQa dSRTSV `SRTSZZT ^RTX aQRR ]^S p[\QZS h^SZSR PQeePVWSVX YPR hNa \kQRZ^[\SV laeSZ] V^[\T WSZS^RTST

YSO]SV cPVVq z^VS ]SO Y^[\T^WRTSV MNOPQRRSTUQVWSV e{O ]SV fS\OSO`SOQe ^RT ]^S f^S`S UQ �QVWSV

gSVR[\SV QV] UQa WSZ^VWSV]SV RNU^PZSV g^TS^VPV]SOq bSOP]S ]SR\PZ`X YS^Z ]^S aS^RTSV fS\OcOkeTS

gSVR[\SVZ^S`S QV] fS^]SVR[\PeT e{O ]^S hNV ^\VSV QVTSOO^[\TSTSV s^V]SO QV] iQWSV]Z^[\SV

a^T`O^VWSVX R^V] R^S � ]^SR cZ^VWT mPOP]N¯ � P`SO PQ[\ `SRNV]SOR hSOYQV]`POX VkaZ^[\ ]PVVX YSVV

V^[\T {`SOY^V]`POS dSU^S\QVWRRT|OQVWSVX ]^S _O`S^T SOR[\YSOSV N]SO WPO QVa|WZ^[\ aP[\SVq

¨�� �� °�±������ ��� «��������������� � �²���� ¬ª����

rSO fS\OSO`SOQe ^RT S^V dSU^S\QVWR`SOQe mPO S¯[SZZSV[Sq r^S MSOa^TTZQVW hNV y^RRSV `UYq

fSOV^V\PZTSV RSTUT hNOPQRX ]PRR fS\OSO^VVSV QV] fS\OSO ^a sZPRRSVU^aaSO a^T ^\OSO sZ^SVTSZ ^V

sNVTPcT cNaaSV QV] a^T ^\VSV S^V _O`S^TRhSO\kZTV^R \SOUQRTSZZSV ^V ]SO fPWS R^V]X ]PR fS\OSV QV]

fSOVSV a|WZ^[\ aP[\Tq r^SRSR _O`S^TRhSO\kZTV^R ^RT WSaS^VTX YSVV hNV S^VSO mk]PWNW^R[\SV

dSU^S\QVW WSRmON[\SV Y^O]q la S^V _O`S^TRhSO\kZTV^R a^T p[\{ZSO^VVSV QV] p[\{ZSOV \SOUQRTSZZSVX

`SV|T^WT �S]S fS\OcOPeT S^V g^V^aQa ]SRRSVX YPR PZR ]^S sQVRT ]SO dSU^S\QVWRWSRTPZTQVW N]SO PZR
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dSU^S\QVWRcNamSTSVU `SUS^[\VST Y^O]q fS\OcOkeTS N\VS dSU^S\QVWRcNamSTSVU R[\S^TSOV PV ^\OSO

sZ^SVTSZX c|VVSV cS^VSV SOeNZWOS^[\SV lVTSOO^[\T aP[\SV QV] YSO]SV cOPVcq

MNV ]SV ]OS^ Y^[\T^WRTSV vPcTNOSVX ]^S z^VeZQRR PQe ]^S SOeNZWOS^[\S mON]QcT^hS _O`S^TR`SU^S\QVW

UY^R[\SV fS\OcOPeT QV] sZPRRSV \P`SVX ^RT S^V vPcTNO ]^S dSR[\PeeSV\S^T ]SO p[\{ZSOcZ^SVTSZ QV] ]Pa^T

WSRSZZR[\PeTZ^[\ WSWS`SV QV] e{O fS\OcOkeTS V^[\T `SS^VeZQRR`POq rSO UYS^TS vPcTNOX ]^S kQxSOSV

_O`S^TR`S]^VWQVWSVX sZPRRSVWO|xSVX p[\QZPQRRTPTTQVW ST[qX ^RT VQO a^TTSZeO^RT^W `SS^VeZQRR`PO QV]

SOeNO]SOTX RTST^WS mNZ^T^R[\S _O`S^T QV] z^VeZQRRVP\aSq rSO ]O^TTS vPcTNO ^RT ]SO S^VU^WS vPcTNOX PQe

]SV fS\OcOkeTS RSZ`RT S^VSV QVa^TTSZ`POSV z^VeZQRR VS\aSV c|VVSVj r^SR `STO^eeT ]^S sQVRT ]SO

dSU^S\QVWRWSRTPZTQVWX PZRN ]^S dSU^S\QVWRcNamSTSVUq t^SO c|VVSVX PZZSO]^VWR VQO YSVV

SVTRmOS[\SV]S wOP^V^VWRPVWS`NTS hNO\PV]SV R^V]X fS\OcOkeTS RSZ`RT STYPR TQVX Qa PQ[\ QVTSO

R[\Y^SO^WSV dS]^VWQVWSV YSV^WRTSVR ^V `SWOSVUTSa �P\aSV z^VeZQRR PQe ]PR bSZ^VWSV ^\OSO _O`S^T

UQ VS\aSVq

´����µ������ ���� ������ ¶­������¬¤ ·�� ¸«����� �� ���� �� � ��� £��������� °�����¹

ySVV SR Qa dSU^S\QVWRcNamSTSVU WS\TX ]PVV cPVV \SQTS � V^[\T VQO ^V p[\QZSVX RNV]SOV PQ[\ ^V

]SV dSTO^S`SV QVRSOSO y^OTR[\PeT � S^VS y^RRSVR[\PeTRO^[\TQVW S^VSV dS^TOPW ZS^RTSVX ]^S R^[\ SORT ^V

]SV ZSTUTSV STYP e{VeUS\V iP\OSV SVTY^[cSZT \PTq r^S RNWSVPVVTSV �RNU^PZSV ¦SQONY^RRSVR[\PeTSV�

`SR[\keT^WSV R^[\ a^T ]SO vOPWSX YSZ[\S VSQON`^NZNW^R[\SV MNOPQRRSTUQVWSV ]SV gSVR[\SV UQ S^VSa

ySRSV aP[\SVX ]PR a^T RS^VSRWZS^[\SV ^V S^VSV WQTSV sNVTPcT cNaaSVX cNNmSO^SOSV QV]

WSaS^VRPa WQTS _O`S^T ZS^RTSV cPVVq gS^VS _O`S^TRWOQmmS PV ]SO lV^cZ^V^c vOS^`QOW \PT ^V

¡QRPaaSVPO`S^T a^T ]SO dQV]SRPVRTPZT e{O _O`S^TRR[\QTU QV] _O`S^TRaS]^U^V S^V sQORmONWOPaa

SVTY^[cSZTX ]PR fS\OcOkeTS e{O dSU^S\QVWRPRmScTS ^\OSR dSOQeR RSVR^`^Z^R^SOSV Y^ZZX R^S ^V ^\OSO

dSU^S\QVWRcNamSTSVU RTkOcSV RNZZ QV] ]PR VSQONY^RRSVR[\PeTZ^[\S bSR^[\TRmQVcTS `SO{[cR^[\T^WTq

la PZR fS\OcOPeT `SU^S\QVWRcNamSTSVT QV] SOeNZWOS^[\ UQ RS^VX `S]POe SR hNO PZZSa UYS^SO Y^[\T^WSO

sNamNVSVTSVj fS\OcOkeTS a{RRSV ^\OS sZ^SVTSZ S^VSORS^TR hSORTS\SVX R^[\ RNUQRPWSV ^V ]^S p[\Q\S

�QVWSO gSVR[\SV `SWS`SV QV] ]SOSV oSORmScT^hS `SWOS^eSV c|VVSVq _V]OSORS^TR RNZZTSV fS\OcOkeTS

S^VSV oZPV \P`SVX YSZ[\S fSOV^V\PZTS R^S UQ hSOa^TTSZV `SP`R^[\T^WSV QV] Y^S R^S ^V ]SO

WSaS^VRPaSV _O`S^T a^T ^\OSV p[\{ZSO^VVSV QV] p[\{ZSOV hNOUQWS\SV WS]SVcSVq sQOU WSRPWTX `S]POe

S^VS fS\OcOPeT S^VSORS^TR ]SO vk\^WcS^T UQO zamPT\^S ºN]SO UQa oSORmScT^hYS[\RSZ»X PV]OSORS^TR ]SO

vk\^WcS^T UQ v{\OQVWq la PV ]PR �SRNVPVUcNVUSmT PVUQcV{meSVX c|VVTS aPV PQ[\ RPWSVX ]PRR

fS\OSO^VVSV QV] fS\OSO ^V ]SO fPWS RS^V RNZZTSVX R^[\ hNV ^\OSO sZ^SVTSZ ^V �SRNVPVU hSORSTUSV UQ

ZPRRSVX P`SO PQ[\ ^\OS sZ^SVTSZ ^V �SRNVPVU hSORSTUSV c|VVSV RNZZTSVq

zamPT\^S S^VSORS^TR QV] v{\OQVW PV]OSORS^TRX �SRNVPVUSOZS`SV S^VSORS^TR QV] ]^S _QRZ|RQVW hNV

�SRNVPVU PV]OSORS^TR R^V] MNOWkVWSX ]^S ^VTSOSRRPVTS VSQONY^RRSVR[\PeTZ^[\S zVTRmOS[\QVWSV

\P`SVq rP`S^ WS\T SR V^[\T ]POQaX ]SV gSVR[\SV ºN]SO ]PR �[\» PQe RS^V bS\^OV UQ OS]QU^SOSVX ^\a

RS^VS pQ`�ScTuvQVcT^NVSV UQ VS\aSVX ^\V ]SO g|WZ^[\cS^TSV RS^VSO bSRTPZTQVWRek\^WcS^T QV] RS^VSR

y^ZZSVR UQ `SOPQ`SVq rSO gSVR[\ ZkRRT R^[\ V^[\T PQe ]^S gPR[\^VSO^S RS^VSR bS\^OVR OS]QU^SOSVq r^S

dS]SQTQVW ]SO oSORNVX RNYN\Z ]^S ]SO fS\OSO^V N]SO ]SR fS\OSOR PZR PQ[\ ]^S ]SO p[\{ZSO^V N]SO ]SR

p[\{ZSOR `ZS^`T QVPVWSTPRTSTq yPR ]^S ¦SQONY^RRSVR[\PeTSV P`SO RS\O YN\Z ZS^RTSV c|VVSVX ^RT S^VS

zh^]SVUhSORTkOcQVW ]P\^VWS\SV]X ]PRR dSU^S\QVWRWSRTPZTQVW QV] dSU^S\QVWRcNamSTSVU V^[\T VQO

mR�[\NZNW^R[\S rSR^]SOPTS N]SO WPO o\PVTPRaSV R^V]X RNV]SOV OSPZS o\kVNaSVSX ]^S PQ[\ PQR

VSQONY^RRSVR[\PeTZ^[\SO p^[\T dS]SQTQVW \P`SVq
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rPR �fS\OSO[NP[\^VW VP[\ ]Sa vOS^`QOWSO gN]SZZ� ^RT S^V ^V bOQmmSV ]QO[\WSe{\OTSRX PV S^VSa

gPVQPZ PQRWSO^[\TSTSR sQORmONWOPaaq r^S bOQmmSV YSO]SV hNV PmmON`^SOTSV oR�[\NZNW¢^VVSV N]SO

¾OUT¢^VVSV WSZS^TSTSTq r^S wS^ZVS\aSOUP\Z mON bOQmmS `STOkWT aP¯^aPZ UY|Zeq rPR vOS^`QOWSO

fS\OSO[NP[\^VW ^RT ]PR S^VU^WS ^V rSQTR[\ZPV] UQO MSOe{WQVW RTS\SV]S oONWOPaaX ]SRRSV

y^OcRPacS^T a^T dZ^[c PQe ]SV zO\PZT ]SO fS\OSOWSRQV]\S^T ^a �P\aSV S^VSO OPV]Na^R^SOTu

cNVTONZZ^SOTSV pTQ]^S hNV w\NaPR lVTSO`O^Vc QV] sNZZSWSV Y^RRSVR[\PeTZ^[\ VP[\WSY^SRSV YSO]SV

cNVVTSq r^SR ]{OeTS S^V YSRSVTZ^[\SO bOQV] RS^VX YPOQa ]PR oONWOPaa RS^T iP\OSV UQ S^VSa

dSRTPV]TS^Z ]SO hNa sQZTQRa^V^RTSO^Qa QVTSORT{TUTSV bSRQV]\S^TRR[\QTUugPxVP\aSV e{O R[\QZ^R[\S

fS\OcOkeTS WS\|OTq rPR oONWOPaa Y^O] PZZ�k\OZ^[\ QV] ZPV]SRYS^T PZZSV fS\OcOkeTSV PVWS`NTSVq iS]SR

iP\O aP[\SV cVPmm TPQRSV] `P]SVuY{OTTSa`SOW^R[\S fS\OcOkeTS hNV ]^SRSa _VWS`NT bS`OPQ[\q

�a g^TTSZmQVcT ]SO _O`S^T ^V ]SV fS\OSOWOQmmSV VP[\ ]Sa vOS^`QOWSO gN]SZZ RTS\SV ]OS^

sNamNVSVTSVj r^S SORTS sNamNVSVTS `SU^S\T R^[\ PQe WSRQV]\S^TRe|O]SOZ^[\S ^VVSOS z^VRTSZZQVWSV

QV] tPZTQVWSVq M^SZS fS\OcOkeTS TOPWSV S^VS RSZ`RTPQeNmeSOV]S N]SO mSOeScT^NV^RT^R[\S z^VRTSZZQVW ^V

R^[\X ]^S ]PR OS[\TUS^T^WS zOcSVVSV S^WSVSO dS]{OeV^RRS QV] dSZPRTQVWRWOSVUSV SOR[\YSOT QV] ]Pa^T

S^VSa WSRQV]\S^TZ^[\SV MSOR[\ZS^xmONUSRR ]SV dN]SV `SOS^TSTq r^S UYS^TS sNamNVSVTS ]SR

oONWOPaaR `SR[\keT^WT R^[\ a^T ]SO R[\Y^SO^WSV dSU^S\QVWRPO`S^T ^a fS\OSO`SOQeq fS\OcOkeTS R^V]

V^[\T VQO `S^ ]SO dSU^S\QVWRWSRTPZTQVW a^T ^\OSV p[\{ZSO^VVSV QV] p[\{ZSOV WSeNO]SOTX RNV]SOV PQ[\

a^T zZTSOVX sNZZSW^VVSV QV] sNZZSWSV RNY^S a^T MNOWSRSTUTSVq r^S ]O^TTS sNamNVSVTS ]SR

fS\OSO[NP[\^VWR `^Z]ST ]PR zOZSOVSV S^VSO zVTRmPVVQVWRaST\N]Sq

r^S �S]SR iP\O `SWZS^TSV] ]QO[\WSe{\OTSV zhPZQPT^NVSV ]SO fS\OSOu¿NP[\^VWWOQmmSV US^WSVX ]PRR ]SO

_VTS^Z ]SO�SV^WSV fS\OcOkeTSX ]^S PV aS]^U^V^R[\ OSZShPVTSVX PZRN R[\YSOSV RTOSRR`S]^VWTSV

bSRQV]\S^TRRT|OQVWSV ZS^]SVX hNV cVPmm {`SO ¼� oONUSVT ]QO[\ ]^S wS^ZVP\aS Pa oONWOPaa PQe

]SQTZ^[\ QVTSO �¼ oONUSVT OS]QU^SOT YSO]SV cPVVq rPR oONWOPaa Y^O] hNa sQZTQRa^V^RTSO^Qa

e^VPVU^SOTX ]^S wS^ZVP\aS PV ]SV bOQmmSV ^RT e{O fS\OcOkeTS ]P\SO cNRTSVZNRq _VaSZ]QVWSV R^V]

NVZ^VS {`SO \TTmRj¢¢ZS\OSOu[NP[\^VWWOQmmSVq]S a|WZ^[\q

_QTNOj

oONeq rOq iNP[\^a dPQSO hNV ]SO _`TS^ZQVW e{O oR�[\NRNaPT^c ]SO vOS^`QOWSO lV^hSOR^TkTRcZ^V^c ÀÁÂÃÄÄÅ
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