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OPQ RSTUVWXYS WV ZSQ [WP\]^SQ_WYYUPV` PVZ aPQ bP_cdPV` ZS_ e]TYYQSfX]_ _TVZ VPQ ZTSgSVTh

`SV bi]TjVkQS dSQSfX]T`]l ZTS _TfX dT_ _\k]S_]SV_ mno pPUT nqmn rnsoqq tXQu PV]SQ ZSQ VWfX_]Sh

XSVZSV bZQS__Sv

ecZaPfiSQ bi]TSV`S_SUU_fXWw] xWVVXSTYyzfX_SVwPQ]

fyj {SP]_fXS |WVi b}

eSfPQT]TS_ ~QjZPf]TjV

h }SVSQWU xSS]TV`_ h

~j_]wWfX nq qm q�

�q�q� �QWViwPQ]yxWTV

RSUSwW� �Qov �s� rqu ��ymnqmnh��qs�

�hxWTUv �~o[���fXWV`TV`ofjY

dST ZSQ }S_SUU_fXWw] WV`SYSUZS] PVZ TXQ `S`SVcdSQ ZSV �WfX�ST_ ZS_ bV]STU_dS_T]aS_ ZPQfX ZW_

ZS\j]wcXQSVZS �V_]T]P] SQdQWfX] XWdSVl ZW__ _TS aP |S`TVV ZS_ nmo RW`S_ ^jQ ZSQ [WP\]^SQh

_WYYUPV`l Zo Xo WY n�o pPVT nqmnl qoqq tXQ r�WfX�ST__]TfX]W`l WPfX �SfjQZ {W]S `SVWVV]ul

bi]TjVkQS ZSQ }S_SUU_fXWw] �WQSVo �TS ZTS bVYSUZPV` YP__ WPfX ZSQ �WfX�ST_ ZS_ bV]STU_dS_T]h

aS_ ZSQ }S_SUU_fXWw] PV]SQ ZSQ ^jQ`SVWVV]SV bZQS__S dT_ _\k]S_]SV_ mno pPUT nqmn rnsoqq tXQu

aP`SXSVo bVYSUZPV` PVZ �WfX�ST_ ZS_ bV]STU_dS_T]aS_ Yc__SV TV ZSP]_fXSQ jZSQ SV`UT_fXSQ

e\QWfXS Wd`SwW__] _STVo �cQ ZSV �WfX�ST_ `SVc`] ZTS RS�]wjQYo

�WfX �TV`WV` ZSQ bVYSUZPV` PVZ ZS_ �WfX�ST_S_ ZS_ bV]STU_dS_T]aS_ �SQZSV ZSV bi]TjVkQSV

^jV ZSQ bVYSUZS_]SUUS �TV]QT]]_iWQ]SV wcQ ZTS RSTUVWXYS WV ZSQ [WP\]^SQ_WYYUPV` cdSQ_WVZ]o

tY ZSV QSfX]aST]T`SV �QXWU] ZSQ �TV]QT]]_iWQ]SV _TfXSQaP_]SUUSVl dT]]SV �TQ ZTS bi]TjVkQSl Y�`h

UTfX_] wQcXaST]T` STVS �TV]QT]]_iWQ]S dST TXQSY ZS\j]wcXQSVZSV �V_]T]P] WVaPwjQZSQVo {TS SQwjQZSQUTh

fXS bVYSUZPV` PVZ ZTS �dSQ_SVZPV` ZS_ �WfX�ST_S_ ZS_ YW�`SdUTfXSV bV]STU_dS_T]aS_ �SQZSV

TV ZTS_SV �kUUSV ZPQfX ZW_ ZS\j]wcXQSVZS �V_]T]P] ^jQ`SVjYYSVo �TV]QT]]_iWQ]SV _TVZ QSTVS zQh

`WVT_W]TjV_YT]]SU PVZ _]SUUSV iSTVS aP_k]aUTfXSV RSTUVWXYSdSZTV`PV`SV ZWQo

{SQ �WfX�ST__]TfX]W` T_] ZW_ SV]_fXSTZSVZS {W]PY wcQ ZSV tYwWV` PVZ ZTS bP_cdPV` ZS_ RSTUh

VWXYSh PVZ e]TYYQSfX]_ TV ZSQ [WP\]^SQ_WYYUPV`o �Y �SQXkU]VT_ aPQ }S_SUU_fXWw] `TU] wcQ ZTS

RSTUVWXYS WV ZSQ [WP\]^SQ_WYYUPV` jZSQ ZTS bP_cdPV` ZS_ e]TYYQSfX]_ WU_ bi]TjVkQ VPQl �SQ

STVSV �WfX�ST_ ZS_ bV]STU_dS_T]aS_ aPY �WfX�ST__]TfX]W` SQdQWfX] XW]o �SQkVZSQPV`SV TY bih

]TSVdS_]WVZ VWfX ZSY �WfX�ST__]TfX]W` XWdSV XTSQwcQ iSTVS |SZSP]PV`o bi]TjVkQSl ZTS TXQS bih

]TSV SQ_] VWfX ZSY �WfX�ST__]TfX]W` SQ�jQdSV XWdSVl i�VVSV _jYT] VTfX] WV ZSQ [WP\]^SQh

_WYYUPV` ]STUVSXYSVo bi]TjVkQSl ZTS _TfX jQZVPV`_`SYk� WV`SYSUZS] PVZ ZSV �WfX�ST_ SQh

dQWfX] XWdSVl _TVZ WPfX ZWVV aPQ RSTUVWXYS WV ZSQ [WP\]^SQ_WYYUPV` PVZ aPQ bP_cdPV` ZS_

e]TYYQSfX]_ dSQSfX]T`]l �SVV _TS ZTS bi]TSV VWfX ZSY �WfX�ST__]TfX]W` ^SQkP�SQVo {SQ �WfXh

�ST__]TfX]W` XW] iSTVS bP_�TQiPV`SV WPw ZTS �SQkP�SQdWQiST] ZSQ bi]TSV PVZ T_] iSTV QSUS^WV]S_

{W]PY wcQ STVS S^SV]PSUUS {T^TZSVZSVdSQSfX]T`PV`o
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{TS bi]TjVkQS i�VVSV TXQ e]TYYQSfX] TV ZSQ [WP\]^SQ_WYYUPV` WPfX ZPQfX |S^jUUYkfX]T`]Sl

ao|o ZTS ZS\j]wcXQSVZS |WVil STVS bi]TjVkQ_^SQSTVT`PV`l �ST_PV`_`SdPVZSVS e]TYYQSfX]_^SQh

]QS]SQ ZSQ }S_SUU_fXWw] jZSQ WVZSQS ~SQ_jVSV TXQSQ �WXUl WP_cdSV UW__SVo {WdST T_] �jU`SVZS_ aP

dSWfX]SVv

bPfX TY �WUUS ZSQ e]TYYQSfX]_^SQ]QS]PV` _TVZ STVS wQT_]`SYk�S bVYSUZPV` PVZ ZSQ �WfX�ST_

ZS_ bV]STU_dS_T]aS_ SQwjQZSQUTfXo |S^jUUYkfX]T`] ZSQ bi]TjVkQ YSXQ WU_ STVS ~SQ_jVl _j iWVV ZTS

}S_SUU_fXWw] STVS jZSQ YSXQSQS ^jV ZTS_SV aPQcfi�ST_SVo

{TS �Q]STUPV` ZSQ �jUUYWfX]l TXQ �TZSQQPw PVZ ZSQ �WfX�ST_ ZSQ |S^jUUYkfX]T`PV` `S`SVcdSQ

ZSQ }S_SUU_fXWw] dSZcQwSV ZSQ RS�]wjQYo OPZSY `TU] YWV`SU_ WVZSQSQ �TUUSV_iPVZ`WdS ZS_ bi]Th

jVkQ_ ZW_ \SQ_�VUTfXS �Q_fXSTVSV ZS_ bi]TjVkQ_ TV ZSQ [WP\]^SQ_WYYUPV` WU_ �TZSQQPw STVSQ aPh

^jQ SQ]STU]SV �jUUYWfX]o

|ST |S^jUUYkfX]T`PV` ^jV ªQSZT]TV_]T]P]SVl bi]TjVkQ_^SQSTVT`PV`SV jZSQ ZTS_SV VWfX « m¬� bd_o

� jZSQ mq bi]} `USTfX`S_]SUU]SV �V_]T]P]SVl tV]SQVSXYSV PVZ ~SQ_jVSV _TVZ TV ZSQ �S`SU |S_jVh

ZSQXST]SV aP dSWfX]SVl ZTS dST ZSY gS�STU_ aP |S^jUUYkfX]T`SVZSV aP SQwQW`SV _TVZo �TQ dT]]SV

ZWXSQ bi]TjVkQSl ZTS STV ªQSZT]TV_]T]P]l STVS bi]TjVkQ_^SQSTVT`PV` jZSQ STV WVZSQS_ ZSQ TV « m¬�

bd_o � PVZ mq bi]} `USTfX`S_]SUU]SV �V_]T]P]Sl tV]SQVSXYSV jZSQ ~SQ_jVSV YT] ZSQ e]TYYh

QSfX]_WP_cdPV` dS^jUUYkfX]T`SV �jUUSVl _TfX YT] ZSY aP |S^jUUYkfX]T`SVZSV cdSQ ZTS �jQY

ZSQ �jUUYWfX] WdaP_]TYYSVo

�WfX�ST_S cdSQ ZTS |S_]SUUPV` STVS_ |S^jUUYkfX]T`]SV i�VVSV ZSQ }S_SUU_fXWw] WV ZTS wjU`SVZS

bZQS__Sv

ecZaPfiSQ bi]TSV`S_SUU_fXWw] xWVVXSTYyzfX_SVwPQ]

fyj jY\P]SQ_XWQS z\SQW]TjV_ SV]SQ

~QWVVSQ_]QW�S �

�q¬¬¬ xcVfXSV

RSUSwW� �Qov �s� rqu ��y¬q�q¬�hs���

cdSQYT]]SU] �SQZSVo

�cQ ZTS �jUUYWfX]_SQ]STUPV` iWVV ZW_ �jQYPUWQ ^SQ�SVZS] �SQZSVl ZW_ ZSV bi]TjVkQSV VWfX ZSQ

bVYSUZPV` aP_WYYSV YT] ZSQ �TV]QT]]_iWQ]S cdSQ_WVZ] �TQZo

{TS }S_SUU_fXWw] dTS]S] TXQSV bi]TjVkQSV WPfX TV ZTS_SY pWXQ ZTS x�`UTfXiST]l ^jV ZSQ }S_SUUh

_fXWw] dSVWVV]S �ST_PV`_`SdPVZSVS e]TYYQSfX]_^SQ]QS]SQ dSQST]_ ^jQ ZSQ [WP\]^SQ_WYYUPV`

aP dS^jUUYkfX]T`SVo {TS bi]TjVkQSl ZTS ZSV ^jV ZSQ }S_SUU_fXWw] dSVWVV]SV e]TYYQSfX]_^SQ]QSh

]SQV STVS �jUUYWfX] SQ]STUSV �jUUSVl i�VVSV XTSQaP SdSVwWUU_ ZW_ �jQYPUWQ ^SQ�SVZSVl ZW_ ZSV

bi]TjVkQSV VWfX ZSQ bVYSUZPV` aP_WYYSV YT] ZSQ �TV]QT]]_iWQ]S cdSQ_WVZ] �TQZo �TVS �jUUh

YWfX] aP`PV_]SV ZSQ ^jV ZSQ }S_SUU_fXWw] dSVWVV]SV e]TYYQSfX]_^SQ]QS]SQ SQwjQZSQ]l ZW__ ZTSh

_SV WP_ZQcfiUTfXS �ST_PV`SV aPY }S`SV_]WVZ ZSQ |S_fXUP__wW__PV` SQ]STU] �SQZSVo zXVS �Q]STh

UPV` SV]_\QSfXSVZSQ �ST_PV`SV T_] ZTS �jUUYWfX] TV_`S_WY] PV`cU]T`o {TS e]TYYQSfX]_^SQ]QS]SQ

_TVZ ^SQ\wUTfX]S]l VWfX xW�`WdS ZSQ TXVSV SQ]STU]SV �ST_PV`SV WdaP_]TYYSV® _TS i�VVSV ZTS

e]TYYQSfX]S VTfX] VWfX ST`SVSY �QYS__SV WP_cdSVo

�dSQ ZTS ^jV ZSQ }S_SUU_fXWw] dSVWVV]SV e]TYYQSfX]_^SQ]QS]SQ iWVV VTfX] WV bd_]TYYPV`SV

cdSQ bV]Qk`S aPY �SQwWXQSV TV ZSQ [WP\]^SQ_WYYUPV`l TV ZSQ [WP\]^SQ_WYYUPV` `S_]SUU]S }Sh

`SVWV]Qk`S jZSQ VTfX] jQZVPV`_`SYk� ^jQ ZSQ [WP\]^SQ_WYYUPV` ^jV bi]TjVkQSV YT]`S]STU]S
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bV]Qk`S Toeo^o « mn� bi]} PVZ �WXU^jQ_fXUk`S Toeo^o « mn� bi]} ]STU`SVjYYSV �SQZSVo {TS

e]TYYQSfX]_^SQ]QS]SQ VSXYSV WPfX iSTVS bPw]Qk`S aP �jQ]YSUZPV`SVl aPQ �TVUS`PV` ^jV �Th

ZSQ_\QcfXSV `S`SV [WP\]^SQ_WYYUPV`_dS_fXUc__S jZSQ aPY e]SUUSV ^jV �QW`SV jZSQ bV]Qk`SV

SV]`S`SVo

{TS �Q]STUPV` ZSQ �jUUYWfX] WV ^jV ZSQ }S_SUU_fXWw] dSVWVV]S e]TYYQSfX]_^SQ]QS]SQ _j�TS ZSQSV

�TZSQQPw PVZ ZSQ �WfX�ST_ ZSQ |S^jUUYkfX]T`PV` Yc__SV TV RS�]wjQY cdSQYT]]SU] �SQZSVo {TS

Vj]�SVZT`SV tV]SQUW`SV PVZ �VwjQYW]TjVSV SQXWU]SV ZTS bi]TjVkQS aP_WYYSV YT] ZSQ �TV]QT]]_h

iWQ]So

bPfX VWfX �jUUYWfX]_SQ]STUPV` WV ZTS ^jV ZSQ }S_SUU_fXWw] dSVWVV]SV e]TYYQSfX]_^SQ]QS]SQ

i�VVSV WV`SYSUZS]S bi]TjVkQS \SQ_�VUTfX WV ZSQ [WP\]^SQ_WYYUPV` ]STUVSXYSVo

�jUUYWfX]y�ST_PV`SV WV e]TYYQSfX]_^SQ]QS]SQ ZSQ }S_SUU_fXWw] _SVZSV eTS dT]]S \SQ ~j_] jZSQ

RSUSwW� dT_ _\k]S_]SV_ m�o pPUT nqmn rm�oqq tXQ �TV`WV`u WV ZTS wjU`SVZS bZQS__Sv

ecZaPfiSQ bi]TSV`S_SUU_fXWw] xWVVXSTYyzfX_SVwPQ]

fyj jY\P]SQ_XWQS z\SQW]TjV_ SV]SQ

~QWVVSQ_]QW�S �

�q¬¬¬ xcVfXSV

RSUSwW� �Qov �s� rqu ��y¬q�q¬�hs���

�jUUYWfX]SV PVZ �ST_PV`SVl ZSQ �TZSQQPw ^jV �jUUYWfX]SV PVZ ZSQ �WfX�ST_ ZSQ |S^jUUYkfX]Th

`PV` i�VVSV WPfX SUSi]QjVT_fX cdSQ STV TV]SQVS]`S_]c]a]S_ �jUUYWfX]_h PVZ �ST_PV`__°_]SY

ZSQ }S_SUU_fXWw] cdSQYT]]SU] �SQZSVo {TS_S_ e°_]SY T_] cdSQ wjU`SVZSV ±TVi wcQ ZTS bi]TjVkQS

aP`kV`UTfXv
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[TSQ wTVZSV eTS WPfX �ST]SQwcXQSVZS [TV�ST_S aPQ �P]aPV` ZTS_S_ RjjU_o �cQ ZTS �Q]STUPV` ^jV

�jUUYWfX]SVy�ST_PV`SV cdSQ ZTS_S_ e°_]SY `SU]SV wjU`SVZS �QT_]SVv
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