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1&.1(.8)+18.! )&E(H#&! (%! 1#+.9)&! (*! (%! G?GYn4! =%! :)&,9188&! (*! 9.1 %o# #/#+,&!
(&E#.+ & Q*&%9%# (.1#.8+Q! >@=IBT?! FGG[AA! =.! +%'0.+*! (:%&8+1#&.(*! *9(%(.!
OBHYHR+)*(Ig+*8+IF2MB&. (Yo+,+*1, (11#+.9) &, (1*& #E&H N 8+ +2IFGGEA4!!

|

=.8)(1%&*1:)#. 1#:+9%(*1 (6(18&*!,(1(*8(1:) &L (*&!: &, (E&* E(. 1#&. +J1 5&*#3#Yo#, +,(*1 (!

$ 2), 4+, (1 1#+.9)&I K ) (*#,98*1 188+E#.+,&*1 18.1 1#+.9)&! (.1 %&*16&))&* TOK! , (%!
(2)?Q! >*#(E:)(! K! 19+.,&! *(1 98#%#1(.! 6&))&*?! /()] +))#3+A4! CH %+*! (&E(E3)+.+*! .&!
CH8(.! (% HE:+18&):9(,(1*()! EOK! *(\H&AK! 2& 8+E#.+ 18! (%! +#) (1 1&.1%8&*! ,()#/+,&*!
L (&F&HL (106+51%0% 8+ 1#+* HEGHL +*1OBHYOHRF F2E). 8+ E#.+ 19, (%! +'9+1*9: () 6#1#+ %% K!
*938()); .(+! 1&.1 )(*#,98*1 1(%H#)&*&*! ,(#/+,&*! (%IL?), O K! ,(%IL<2)?2GH 7.:!

28 .8+EH#.+1%1, (%! +'9+1K!, (%!%0(%&! 1&.19&H;+*1h9(1:9,#()+.!8(.()! (Y6 *#*8(E+!, (!
1&.,9118.1 (! Q*&Y09%# (. 1#.8+Q! K! %EE3+%6*(*! (1 +96E+1(.+E#(.8&A! @11#,(.8(*!
9)+.8(1(%!8)+.%:&)8(!,(1*9*8+. 1#+*1: (Yo ) &*F@@ 1 1#,(.8(*1:&)!, () +E(*! (.1 (%!; ) (+!

(19%6H# HIH#SIHT=tM+K&)!,(*8)91 B, (%! +#+W(IK!,(1%+!: () 1 (B E3#(.8+%! , (%! *#BH#&!
+6(18+,88! @6(18-614(1%+! 3H&BHT7,! @ 6(L8BLH(1 Yo+*!:()*&. +*IN9(18)+3+W+.1(.1%+!
E#.+41



|

[/+TO50T/KO+(IM?( K?260.0( WO.K( M6,-,0*1+/( W*1*( L/TMW/L1*1(/-( 010( ./( -*(+B-MT,
/5T,56*(/5(/-(W10j/T60( I*K*6,58:+11, Tq(_04! ="#*8(.! ,&*! EZ8&,&*! :)#.1#:+%(*?! (%!
D2$SWSI62 21K!(%!, (1+3*8F1H &.11+) 3. 41

|

=1 (%D2$$WSI62 1 *(1+)(‘+! 0,5T(/5(WO-KQ*-/+(./(W-0KQ +! %6+ *& AL #%! &)&! *(!
*(4)+ KD ) (L#H8+21KI (%! R#.11 (. :8%/&! (1 1&E3#.+1 1&.! (%! 1#+.9)&4! DI('&! *(169., (! (%!
)(L#:HS+ &) +)+ &38(.()! (%! &)&4! =+ #E:&)8+.8(1)(1&),+)! h9(! ,9)+.8(! (*8H8(! ,(%!
D&L-&I*(1(.()+.1(%!%Yo+E+,&IQ1#+.9) S HBBIEI 24 &" 1* AQIMK! (%!, (*1+) 8 (G’
9)42$%Y1N9(11&.8#(.(IE(8+%6(*: (*+,&*A1=*8+*1(*L&)#+1*(1, (*1+)'+.1g+3#89+%E(.8(!(.!
%o+*1:#%+1, (1, (*(19&!>Q1&%+* QIDTDEDQ[AS

|

=061 1#+.9)&ITIBYA(, (1*()!, (*8#.+,&1+19.] T, T-0(*<,/1680(.|19K& 1+*&!*( #%IK (IKI%9('&!
(L) +HH119)*& (1+'9+21&1+19. T, T-0(T/11* 0+ )+ E# HEHR +)| (%! 1& *9E&!, (11#+.9)&4

|

=06 &8)&ZBR, &?! (%! (%! IB:PB*9(%(1*()! E *1 9%+ &! (.1 (:%&8+1#&.(*I:(h9@+* K! 1&.!
3+W&! 1&.8(H#,&4!,:%+8+4! =.! (*8(! 1+*&! Y%+! RDAAMS+! *(I #E:9%*+! + 8)Z1 (!
1&Y9E.+*1 (11+)8.1+18#/+ 8&41=0618) &K1 %+!:%0+8+!, (BAHEHHONE+9611+)$. 2! KI0o+!
*&UA# (*82)H%?! hO(! 8&H/ 1&.8#(.(! 1#+.9)&?! *(I %%(/+! + 9.1 (E3+%*( (!
+OHE+1(.+EH(.8841=06&) &IIBHI(1*(:+)+.1, (%1 1+331 18.1%&,+! 1 HUIBH1+11+9%6#(.8(?!K!%+!
*&YULAE+*+1969('&):&8)!9.+11 (%, +11&,1&,&!,(1+1()&#.& #,+3%(IK! BE&,&!:+)+1g+:+)!
(%! E+8()#+%41 =Gl 1B &!*(1Q)(+18#/+Q!(.19.1g&).&!:+)+1:&,()1) (98HY#R+)%&D>@=2X
@7?!FGEBAA(E&*!)(1&),+)!h9(! (.| @)'(.8#.+1%+ E+K&)!:+)8(!,(%! 1 $)B+ 18#/+ &!*(!
&38#(.(,(1h9(3)+19&!1&%&)+,&?193&Y6INO(IHHI(1*#(., &8+ %+, &)+ 1#&.+%E(.8(!(.1(%!
3&*h9(11g+h9@&!I>5)&/#. 1#+!"#&' (& BH#1+!, (%! 2g+1&AI>M&.8(.()&? \WA4!!

|

D+*1&: )+ 1#&.(*1,(1)(19:()+1#8.1, (%! &) &) (.()+.!. O(/&HHE:+18&* +E3#(.8+%(*?! (.8)(!
(Yo% &PN & #3HYot +, (!, @), #,+!, (1) (*#,98*1 1&.1 E(8+%(*:(*+,8* KI &8)+*1*0*8+ 1 #+*!
(Yot &*+*<) 2& 8+EH#.+ 18 (%! +#)(! 18.1 Y%0&*! | (JH/+ &1 +*(&*&*! (1 Yo+*] *0*8+. 1##+*1
hOE#1+* hO(1 *(1 98HYHR+.! (.1 Yo+ A OK 417 TE2& S+E#.+ 15 (%! +'9+! *9: ()6#1#+%! K|
*938()); .(+! 1&.1 %6&*1 ) (*#,98*! 1 (%o#')&*&*! (%! :)&L(*&! ,(1)(19:() Bl 7.:! @11#,(.8(*!
9)+.8(1(%!8)+.*:8)8(1, (1*9*8+. 1#+*1: (%ot &*-FHAI@ 1 1#, (.8(*1:&)!, () +E(*1 (.1 (%; ) (+!
(1)(19:()+1# $.4!7@V+K&)! ,(*8)91 T4 , (%! - +#*+W(I1 K! ,(1%+! ()1 (ELE#+E3#(.8+%! (%!
*HBHE ) +6(18+7&HE 6(18BLE(1 Yo+ 3#& B+ TI@ 6 (18BLH(1 %o+*1:()*&. +*IN9(18)+3+W+.!
(1%+E#.+4]

|

D+*1 E#.+*1 h9(! 98#%#R+.1786L&! ,(' D2$$URe(! +)+! %+! )(19:()+1! ,(%! &)&!
(E:%(+.1+,(E ; * #E:&)8+.8¢! 1+.8#,+,(*!,(1 0,5TK!,(I W-OK@! CO*! )(*#,9&*! :9(,(.!
18&.8+E#.4)1:)#. 1#+96E (.8(1%+*1+'9+*1%0: () 6H# L+ 06 (*I K GBER%6! ¥ (% &K 106+ 3#&B+4!
|

2&E&! K+! *(1 #. 1l + 8()#&)E(.8(?! %+! E(+E#. (! '(.0+ 1 $18(%(*! hE#1&* h9(!
)(*0%8+.1 (1 Yo+! YHIPELL | H1+! (I E#.()+%(* +.8(*! 1& .8(#,&* (.| %+* E+8)#1(*!
(IYBHL+*PVK! (1 %+ #.8() ST +96'0.&*! E#.()+96(*! K *0*1 *0*8+ 1#+*1 1&.1 %0*8+ 1#+*!
(E:%(+,+*1(1%&*1) &1 (*&*1>:&) (W(E:%&! 1#+.9)&!, (1*& #&?IR#. 11K D6 &E&A4!

|

(



C>(%1%)1d(dJFA%(M(db[(rb%(ON][b)%& (N d()]&1"$&! &'%d(" Zd()]"b&%d(
O\[D)S[AON ("% _1"$&9%\ (% NE\A("%"%d 4
|

C>A>( ), *SMUAB()#/+! (%! #.*OE&! 98#UH#R+ &! (! %&*! )&L(*&*! >/()! +))#3+A4! =%6! 1#+.9)¢
HE:+18+) %+ 3#&S+! KI %6&*1 *()(* OE+.&*! +1 3+W+*21 E(#+*! K +968+*! &*#*4! | =0p) 1#+.9
6#8&BL&! (1#.86#()(! (.| Yo+! BREBEH (1 %o+ :%o+.8+%1/(), (*8b+6/(,KWHTE0( /+( KMj(
=1*X/(/5(-*+(005*+(KOSGO+*+(./(=1*5(*-BML*4(WM/+(-*+(<*U*+(6/KW/L*6M1*+(,KW-, T*5(
I5(=/5/1*-(K/6*<0-,+KO+(KP+(<*U0+4(j(WO1(-0(6*560(K/501(X/-0T,.*.(./(LITMW\BA}T,
0&!(*1%& EH#*E&IQ.IHE18&!:&)1 1#+.9)&! (.| +E3#(.8(*1 1&.18+*+*1 (1)(.&/+$H# 3HFH 1 +!
#.8(*+HhQ(!(I+E3H#(.8(ML&.I(/()+*1) (*8)HL1#&.. (*1+E3H#(.8+%(¥4!

|

@' #1(%! (1 &)+ HE&* + HE+%(*! (%! 1#+.9)&! :9(,(1 *()! +3*&)3#,&! :&)! :#(%?! #.'()#,&! (!
) (5H) 14001 +:4)+8&! # (*BHI&?I &IH.g+Y%+,&4128.1(.8)+ 1#&.(*1, (1 1#+.9) &5 (| 64
FGG!:E*&.1%(8+%(*:+)+|EQ1g&* 1+ #HE+0o(*41=.1+ E3#(.884 18! 1&.1(.8)+ 1#&.(*18+.!
3+WHLEE&!G?[| E#Y%#)+E&!:&)19%6#8) &1 +6(18+.1%+ BHREF BT 9#3% (@ T/+(j(*X/+(
+05(KMj(+/5+,<-/41=1\|G!%+! @'(.1#+!,(15)&8(BLHD E3#(.8+%!, (1%&*1=*8+,&*1- #,&*7!
=5@7?! (*8+3%W(QH/+%8&)! EHE&! : VE##3%(!, (1 1#+.9)&! %6#3) (?!:+)+! %+! S VaH!

[ #,+1+198#1+2! (IK?Y19'0%!:+)+19.1)&E(#&! ,(IFH! g&)+*?! KESEQE "HE&?!(.!8&,&!
E&E(.8&2!,(IYF!9'0%!>T&1d()?![\\A4!

|

D+!BRy+)+1*() ! gOE+.&! (*1,(1[1+!KIE'0d'| >&)+% A4 CH#.| (E3+)'&?! (.1*() | g9E+.&! K1 &8)+*1
(L 1+ (E 5%, (1 %8 (6(18&*! +'9,&*1 8+EBI(11)&,91(.!  /@/T60+(TR,TO+(
WOL( /IWO+,F( *( .0+, +( +M<-/6*-/H@=2XD7?! FGG[A4! =*8&*! #E:+18&* *&.! :&1&!
18&.&1#,8* 1K1 :9(, (1 +)(+)*(1 +1 H#E: +188*1 1) ((#+8(.8(*4! D+*! ,&*#*1 *93%(8+%(*! *9(%(.!
)&, OLH)11(6+Y6(+2):H,+1, (Yol +:(SHB?!, (3HYoH, +, A++?1 2)8H# & (1) }#8$ 1 & *| & WE*!

K1, (%1 #8(E+!)(*:#)+8&)H#&!(.):()*&.+*11&.8+E#.+,+*1>T&1d()?!\\A4!!

|

=0p! 1#+.9)&! KI*0*1 ()#/+,8*1:9(,(.1:&)! %&! 8+.8&! +6(18+)! %o+! 3H& #/()*#,+,! K! %o+! SH&E+*+]
+18#/+! (%! (L& H(E+?1 1)(+.,&!")+., (x| LY #/(%! (1 +E3#(.8(*! +198#1&*4! =1 (*8(!
1+*&1 8+E T *(1 +:%#1+! %+ &3*(BHO (| gHLHE&*! :+)+! 38&*h(* K! &8)+*! 6&) E+1#&. (*!
1((8+%(*41 CH 3#(.1 %&*! (6(18&*! ,({DHRIEB! #*E#.9K(.1 1&.1%+!8(E:()+89)+!,(%! E(,#&!
hO(1%6&*! 1&.8#(.(?! %o+ +%68+1*( *#3#%6# £ 119881 #+.9)&! g+1(!h9(1*9!)(19: () +4L#
:&3%+1#& . +%61*(HIB6(.8+1+13+W+*I8(E:()+89)+*4!

|

7& F E#.+!(18)&! 1&.1 &:()+1#&.(*1 +! 3+%(1, (! 1#+.9)&! 8#(.(.] 9./ #E:+18&! %&1+%! K! (!
18)8&!:%+R&?!: ()& 8ZERS)&!EI1G&!E*!:)(&19:+.8(?!/-(/(K/.,*50(j(-*1=0(W-*00 4!

= 1(*8&*1 1+*&*1%&*1) (*#,98*! (1 %+ E# WHIREL QI&E3+*I RBH1+*! (E&)+,+*Q41=0%!
1#+.9)&! (FIEQK!:()*#*8(.8(?! K!:9(, (1) &/&L+) (), +,()+*! 1+8; *8)&6(*1#.1%9*&! E91g&*!
+a&*!,(%:9 Z*1,(11())+,+!%+ E#. 44

|
C>H>(O-0KB()#/+!,(1%+!)(EQRHEH. ()+2!K!,(1#.*OE&* BBHYHR+ & (1 %&*! ) &L (*&*41 D+
C:& 18,1 +%! :Y&E&! (| EQW()(*! (E3+)+R+,+*1 18,91 (! +968()+1#&. (*! (.1 (%! ,(*+))&%%&!
6(8+%41C(1:9(,(.1:)&, O1#)! + 1HEH(.8&*1+.8(*!,@EH.&?!)(,9118.!,(%!:(*&!+%! . +1()IK!
HFEH.918.1 (%! NF (! (%! H&! >Nflil 2&1#(.8(! (! N.8(%6# (448 >B(+.?! 5&W(! K! "9)d(?!
NNA4I=*8&Ig+!*#,&!,(E&*8)+,&! (.IF]!8)+3+W&*! (:#, (EF&YEH!) (+Yo#R+,&*! (11=9)&:+7?!
09(/+!1(%+. #+1 K! @9*8)+06#+! >S)+. W(+.1 K! pg#8(?! FGGFP! 0((,%(E-+.! K! S+8*& #*?1 \\GA4
D&*! .#8*1:9(,(.! +3*&)3()! g+*8+! (%! YGN! (%! :%&E&! 1&.8(.#,&! (NHBHE (.88 K! (%!



+'9+21 E#(.8)+* h9(! (.| %&* +,9%8&*! (*8+! +B&AAH,91(1 +%! [Gn! >=5@7! \]mA4! D&*!
Ha&H1*&.E; *1*9*1(:8#3%(*1+%! (6(18&!. (D)BBR!, (%!: %&E&INI(1%&*1+ 9%8&*1>S)+. W(+.!
K! pg#8(?! FG@FD+! (:&*#h#+%! :%&E&! S+EB#6(18+! (%! ,(*+))&%%&b&H! ak*!
E+K&)(*41=.1+,9%88&*1%+1(": &P : Yo&E&!:O(,(1+OE(.8+)!1%+!:) #+)8()#+%4!

|

C(11&.*#,()+INO(1+!+%8+* &*#*1(%!:%&E&!:9(,(1+6(18+)!")+/(E(.8(! (%! *#*8(E+!.()/H&*&!
K1%6& AR (*18+.8&! ,(1+,9%88&* 1&E&! (|a8*4! T+ETH )&/&1+! +38)8&*! (*:&.8 .(& *!

(L EQW()(*! (E3+)+R+,+*?1 K! 8)+*8&).&*! )(:)&,918#/&*! (.! (%! g&E3)(4! =%! :%&E&! K! %&*!
1&E:9(*8&*! (%! Y%&E&I*&.11&.*#,()+,&*1:8)!1 %+ @' (. 1#+!N.8(). + 1#&.+%! , (IN./§:8#'+ 1#
*&3)(1(%!2.1()?!N@I27?! 1&EE0+,<-/+(T*5TRI50+(W*1*(/-(+/1(NMK*50}9:&! F"A41 D+!
+92$%8' ("HA2$2#32' "A' E"-2$#92#4) 1" :#,*&A$%)1' |.>VGRHRNZA! +)8(?! %&! 1%+*HEH1+!
1&E&LT*5T/I/50(TO5@,1K*.0(/5(*5,K*-/+(./(-*<01*6010@>S)9:&! @KA!>=TC?IF&G[A4!
&

=061 :%&E&! 8+EMBH(. (! (6(18&*!.&8+3%(*1*&3)(1%&*! (1&*#*8(E+*4! @6(18+!:8)! (W(E:%&! +!
068 E#RFF HYEQ*?1)(8+),+.,&! %o+ ,()+,+18.1 g(8()&8)&6+! (1 Yo+ E+8()#+!:81+!
>B9669*?1\[kA4

&

C>3>(h@B(#/+!,(1%+!)(EQLHEH. ()+?1K!,(1*0! OSHUHR MG &I #.5OE&! (1) &L (*&*!
E#.()&*41 @Y%8+ (& H#1H#&. (*1:9(, (.1+6(18+)! (Yo *#*8(E+! # (*8#/8&A 0&*(1%3BHEN: &
1&E&I 1+ 104 & #1:)&,918&)! (| E+%6&)E+1#8&.(*1,9)+.8(!(%! (E3+)+R&4! 2&E:9(*8&*!
1&E&! (%! 1)&E+8&! (I R#.17! (.1 8+.88&2!%&.! 1&.*#,()+,&*! BE.&F) gOE+.&*! 1#()8&*!

&) (%IN@I2!>S)9:&I[AI>B(+.215&W(IK!"9)d(2!\|*Ad

|

C>C>(125,TOH BO#/+! ,(1%+! )(EQIHE #.()+! >8+.8&! )& L(*+E#(.8&! 1&E&! 69. $IA!

- &1 (1%&H 1+ &H E)(1H#(.8(* (1 1&.8+EH#.+18.1+11#, (.8+%! *(1)(‘#*8) (.1 "&YoH/H#+41 =%
FALL(1+&*8&! (I \m! 1&%+:*$! (! 5&)1&! 9.&! (! %&*! #h9(*! (! %+! E#t.+! 2&E*Q)!
108(.(LH#(.8(! +%! (.8&.1(*! :)(*#,(.8(! ,(! "&Y6H#/H#+?) SER+%&!. Ty(R! ,(! D&*+,+4! C(!
O)+E+)&.! (.8&.1(*! +9%! )&! 5#%+K+?! +6%9(.8(! ,(%! 5#%1&E+K&?! HGGAGGG! 8&.(%+,+
)(*#,98* E#.()&*415+)8(!,(1*O*INY 4G G G! 8&.(%+,+*! (1 :#)#8+* *@gHBE3#.+ &/ 1&.!
(%1+'9+K! (YRR, (%!) ‘IVH3()+.,&1")+.,(F11+.8#,+, (¥, (14)* Z #1811+ E#&?!: %&E&!IK!
R#.141C(1 (*8#E+1h9(! (%! 5#%+K $IRLE( YMG!8&. (Yo+,+*1, (1 +FH#1&I K\G! 8&. (Yo+,+*!
(1:%&E&A - & kmG! BFYB)&*! +'9+*! +3+W&! (1 %o+ E#.+ EQMH#()&.! 8)(* E(.&)(*!:&)!

1& *9E#)!:(*1+,&!1&.8+E#.+,&!1&. 1+ E#1&!>V-0@M? \MA4LI=. IV &) E&HEFYEFD.
(*89,#&! (:#,(EH&HH1&! h(! 1&.64)8 %o+! 18 .8+E#.$14R)! E(8+%(* KI +E#1&! (.!
:&3%+$##., 4 +1N9(198HYHR+3+1%0+*1+'0+E(FHY61&E+K&!>2+3) ()+?1M\]A4!

|

= 1'(.()+%! (%! +)Z#1&!.&8#(.(18(.,(. 1#+1+1%+!+ 1 OEOGK 1B+ 88! (%!/+%6&)! (14 (&!

&) 1+'9+1&I+9HE (.8&*! (NOHY#3) (1 (%!/+%8&)!, (1() (*&):&)!&)#.+4129+. &1 (%!/+%&)! (1. (*&!
*9: (1414961, (1() (*&21*9(%6(1+ 19E9%+)*(!1 (.| 1+3(% Ve8NS Y0! (/(.(+E#(.8&I 1 B.#1&?1&!
+)*(HLEHF1X(%(!, (*+)) &%6%+)*(1(.| 19+8) &! (*8+ #&H]!

|

SNA! =*8+ #&! D&Y (%! :+1#(.8(! .&! (/#,(. 1#+148&E+*41 5()&! (%! D#1&! :9(,(1 *()!
(8(18+,&1(.1%+1&)#.+IKI(JEQ(*8)+*! (18(W#,&4

|

SNNA!=*8+ HRIEYE.| (8+16+%(1:9(, (| &3*()/+)*(! #*8#.8&*I*<B&E+*1+1 #/(%! ,(1:#(%41=%!
*<8&E+! E;* 6)(19(.8(! (*! (%! &*19)(IHEH#(.8&! '(.()+%! (%+! #(%! >E(%+.&*#*A?!
'CO+%E(.8(! (.1 %+*:+%E+*! (1%+* E+.&*4! T+E3#(1g+.! (8(18+,&!:9.88*1&*19)&*!



(1(%!:(1g&?! (*:+%,+?| E#(E3)&* K! €F4159(,(1&19))#)! (,(E+!>+9E(.8&! ,(I/&Y%9E(.!
(E+.&XKI#(*A4!- 1*<B&E+IE; *1*(/()&! (*1%+1h9()+8&*#*1 & (.,9) (LHE#(S8, (1%+! :#(%!
(1. $,9%8&(1%+:+%E+!, (19%+*IE+.&*1KI%+!:%+.8+!,(196&*:#(*41 D+IXMC!1&.*#,()+!h9 (! (*8(!
(*8+,#&1*(1+%1+.R+!1&.IYI+H&M(! (:&*#148.1+ %!+ F#18Y

|

>NNNA!=*8+ #&!,(1%+*1 1&E :%#1+ 1 K8 EHMRAH1&* *(1g+1 (.| E; *1:)&.9.1#+,&*?!K!
*(1+Q18+.19)'+.&*1#.8().&*4C(1g+)) (#*8)+,&I+OE(.8&!, (I8+E&!(.1g &+,&? )& (*IK!
3+R&4!@%'9.&*!(*89,#&*1#. #1+.1h9(1 (*8+!16+*(1, (1 :BA#YM+ P #1&!): O(, (1 +*&1#+)*(!
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