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ŽbRW`eUbd�[Y`VP\W\dUVRW�RbX�[QXRd\dUVRW�SQYQRSVP�RbX�c\XQSb�Y\VUQT`†Y�SQ…aUSQcQbTY�]\S�Y[QVURWUYTY2�UT�VRb�ZQ�

[\UbTQX� \aT�TPRT�TPQ�TPQ\SQTUVRW� ]\abXRTU\bY� \]� c\XQSb�QXaVRTU\b�UbVWaXQ�VQSTRUb� \[[\STabUTUQY�Ub�TPQ�]\ScRTU\b� \]�
YTaXQbTY�[S\]QYYU\bRW�TSRUbUbd�Ub�TPQ�SQ]WQ~U_Q�\SdRbUeRTU\b�\]�TPQUS�QXaVRTU\bRW�RbX�V\dbUTU_Q�RVTU_UTUQY��tb�TPUY�SQdRSX2�
UT�ZQV\cQY�bQVQYYRS`�T\�]UbX�\aT�T\�fPRT�Q~TQbT�TPQYQ�\[[\STabUTUQY�RSQ�SQRWUeQX�UbT\�TPQ�_\VRTU\bRW�QXaVRTU\b�[SRVTUVQ��
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g\S�TPUY�[aS[\YQ2�fUTPUb�TPQ�]SRcQf\Sw�\]�TPQ�XQVWRSRT\S`�Q~[QSUcQbT2�TPQSQ�PRY�ZQQb�cRXQ�R�…aQYTU\bbRUSQ�YaS_Q`�]\S�
TQRVPQSY�RbX�YTaXQbTY�\]�R�TQVPbUVRW�abU_QSYUT`��OPQ�TQRVPQSY�fQSQ�\]]QSQX�…aQYTU\bbRUSQY2�TPQ�V\bTQbT�\]�fPUVP�cRXQ�UT�
[\YYUZWQ�T\�RYYQYY�TPQ�]\WW\fUbd�…aRWUT`�UbXUVRT\SY.�

²�TPQ�bRTaSQ�RbX�Rc\abT�\]�TPQ\SQTUVRW�wb\fWQXdQ�RZ\aT�TPQ�QYYQbVQ�\]�TPQ�SQ]WQ~U_Q�\SdRbUeRTU\b�\]�QXaVRTU\bRW�
RbX�V\dbUTU_Q�RVTU_UT`�\]�abU_QSYUT`�YTaXQbTY;�

²�[QSY\bRW�TQRVPQSY �RTTUTaXQ�T\�TPQ�[PQb\cQb\b�\]�SQ]WQ~U_Q�\SdRbUeRTU\b�\]�QXaVRTU\bRW�RbX�V\dbUTU_Q�RVTU_UT`�\]�
abU_QSYUT`�YTaXQbTY�RbX�TPQ�bQQX�]\S�UTY�R[[WUVRTU\b�Ub�TPQ�[S\VQYY�\]�TPQUS�[S\]QYYU\bRW�TSRUbUbd;�

²�TPQ�WQ_QW�\]�[S\]UVUQbV`�Ub�TPQ�[S\VQYY�\]�]\ScRTU\b�\]�[S\]QYYU\bRW�TSRUbUbd�\]�abU_QSYUT`�YTaXQbTY;�
²�TPQ�RZUWUT`�T\�XURdb\YQ�TPQ�WQ_QW�\]�]\ScRTU\b�\]�[S\]QYYU\bRW�TSRUbUbd�\]�abU_QSYUT`�YTaXQbTY��
OPQ�SQYaWTY� \]� TPQ�…aQYTU\bbRUSQ�YP\fQX�TPRT�TQRVPQSY�X\� b\T�wb\f�Qb\adP�TPQ�cQTP\X\W\d`� \]� TPQ�SQ]WQ~U_Q�

\SdRbUeRTU\b� \]�QXaVRTU\bRW�RbX�V\dbUTU_Q�RVTU_UTUQY� \]�abU_QSYUT`�YTaXQbTY�� {\2�XQ]UbUbd�TPQ�cQTP\XY�\]� \SdRbUeUbd�
QXaVRTU\bRW� RbX� V\dbUTU_Q� RVTU_UTUQY� TPRT� V\bTSUZaTQ� T\� TPQ� ]\ScRTU\b� \]� [S\]QYYU\bRW� TSRUbUbd� \]� YTaXQbTY2� TQRVPQSY�
b\TQX�Rc\bd�TPQc�ETPQ�]\ScaWRTU\b�\]�[S\ZWQcRTUV�…aQYTU\bYE2�ETPQ�UbVWaYU\b�\]�VSQRTU_Q�TRYwYE2�ETPQ�Uc[WQcQbTRTU\b�
\]�UbXU_UXaRW�UbXQ[QbXQbT�f\Sw�E�h\fQ_QS2�RT�TPQ�YRcQ�TUcQ2�TPQ�\SdRbUeRTU\b�\]�TPQ�SQ]WQ~U_Q�RVTU_UT`�\]�YTaXQbTY2�
RUcQX� RT� TPQ� XQ_QW\[cQbT� \]� b\T� \bW`� TPQ� UbTQWWQVTaRW� Y[PQSQ2� ZaT� RWY\� TPQ� RVTU_RTU\b� \]� TPQ� c\TU_RTU\bRW� RbX�
Qc\TU\bRW�_\WUTU\bRW�Y[PQSQ2�fPUVP�PRY�R�V\c[WQ~�Q]]QVT�\b�TPQ�[Y`VPQ�\]�TPQ�YTaXQbT�RY�R�fP\WQ2�fRY�SRSQW`�bRcQX��
OPQ�cR^\SUT`�\]�TQRVPQSY��RZ\aT�3&z��]\abX�UT�XU]]UVaWT�T\�RbYfQS�TPUY�…aQYTU\b�RT�RWW��

OPQ�YaS_Q`�SQYaWTY�YP\fQX�TPRT�Rc\bd�TQRVPQSY�TPQSQ�UY�R�YUdbU]UVRbT�XUYVSQ[RbV`�Ub�TPQ�c\TU_QY2�RTTUTaXQ�RbX�
bRTaSQ� \]� abXQSYTRbXUbd�TPQ�QYYQbVQ� \]�YTaXQbTY� [S\]QYYU\bRW�TSRUbUbd2�RY� fQWW�RY�Ub�TPQ�WQ_QW� \]� [S\]UVUQbV`�Ub�TPQ�
cQTP\X\W\d`�\]�VSQRTUbd�TPQ�bQVQYYRS`�[QXRd\dUVRW�V\bXUTU\bY�]\S�TPQ�Q]]QVTU_Q�V\bXaVTUbd�\]�TPUY�[SRVTUVQ�fUTPUb�TPQ�
QXaVRTU\bRW�[S\VQYY�\]�TPQ�abU_QSYUT`�m6n��’bW`�R�YcRWW�bacZQS�\]�TQRVPQSY��Lz��UbXUVRTQX�TPRT�TPUY�V\bVQ[T�YP\aWX�ZQ�
abXQSYT\\X� Z\TP� RY� R� fR`� \]� RVTU_UT`� RbX� Rb� UbTQdSRTU_Q� VPRSRVTQSUYTUV� \]� R� [QSY\b2� fPUVP� UbVWaXQY� R� ZW\Vw� \]�
wb\fWQXdQ�RbX�UXQRY2�R�ZW\Vw�\]�c\TU_QY�RbX�bQQXY2�RbX�R�ZW\Vw�\]�YwUWWY��

Ž�…aRWUTRTU_Q�RbRW`YUY�\]�TPQ�…aQYTU\bbRUSQ�cRTQSURW�YP\fQX�TPRT�TPQ�ZaWw�\]�TQRVPQSY�YPRSQ�TPQ�UXQR�TPRT�TPQ�cRUb�
[SU\SUTUQY� \]� c\XQSb� PUdPQS� QXaVRTU\b� UbVWaXQ� TPQ� TRYw� \]� ]\VaYUbd� TPQ� QXaVRTU\bRW� [S\VQYY� \b� TPQ� ]\ScRTU\b� \]�
YTaXQbTY�[S\]QYYU\bRW�TSRUbUbd2�ZaT�TPQ`�RSQ�[\\SW`�\SUQbTQX�Ub�c\XQSb�XUSQVTU\bY�RbX�TQVPb\W\dUQY�T\�RVPUQ_Q�UT��’bQ�
\]�TPQ�SQRY\bY�]\S�TPUY�YUTaRTU\b�VRb�ZQ�VRWWQX�TPQ�]RVT�TPRT�(&&z�\]�TPQ�UbTQS_UQfQX�TQRVPQSY2�fPQb�RYwQX�RZ\aT�TPQ�
R_RUWRZUWUT`�\]�Ub]\ScRTU\b�\b�TPQ�SQYQRSVP�[S\ZWQc2�QY[QVURWW`�\]�R�cQTP\X\W\dUVRW�RbX�TQVPb\W\dUVRW�bRTaSQ2�VWQRSW`�
b\TQX�TPQ�WRVw�RbX�UbYa]]UVUQbV`�\]�Ub]\ScRTU\b��

Žb\TPQS�TRYw2�W\dUVRWW`� V\bbQVTQX� fUTP�TPQ� [SQ_U\aY�TRYwY� \]� TPQ�RYVQSTRUbUbd�Q~[QSUcQbT2� fRY�T\�UXQbTU]`�TPQ�
WQ_QW�\]�]\ScRTU\b�\]�TPQ�[S\]QYYU\bRW�TSRUbUbd�\]�abU_QSYUT`�YTaXQbTY��O\�Y\W_Q�TPQ�TRYw2�TPQ�]\WW\fUbd�XUSQVTU\bY�fQSQ�
UXQbTU]UQX.�

²�T\�SQ_QRW�TPQ�[QSY\bRW�RTTUTaXQ�\]�YTaXQbTY�T\�TPQ�V\bVQ[TY�\]�E[S\]QYYU\bRW�TSRUbUbdE�RbX�E[S\]QYYU\bRW�RVTU_UT`E;�
²�T\�XQTQScUbQ�TPQ�X`bRcUVY�\]�TPQ�XQ_QW\[cQbT�\]�[S\]QYYU\bRW�TSRUbUbd�\]�YTaXQbTY�Ub�TPQ�TSRXUTU\bRW�QXaVRTU\bRW�

Y`YTQc�\]�TPQ�abU_QSYUT`��
O\� Y\W_Q� TPQ� [S\ZWQc� \]� TPRT� YTRdQ� \]� TPQ� f\Sw� Q~[QSUcQbT2� TPQ� ]\WW\fUbd� cQTP\XY� fQSQ� aYQX.� [QXRd\dUVRW�

\ZYQS_RTU\bY2�…aQYTU\bbRUSQY2�TQYTUbd2�Uc[WQcQbTUbd�Y\cQ�UbXQ[QbXQbT�TRYwY��OPQ�_RSUQT`�\]�cQTPX\W\dU_RW�R[[WUVRTU\b�
cRXQ� UT� [\YYUZWQ� T\� \ZTRUb� Q~TQbYU_Q� cRTQSURW� \b� TPQ� YTRTQ� \]� TPQ� ]\ScRTU\b� \]� [S\]QYYU\bRW� TSRUbUbd� \]� abU_QSYUT`�
YTaXQbTY�� Ž� cQRbUbd]aW� RbRW`YUY� \]� TPQ� XRTR� \ZTRUbQX� RWW\fY� aY� T\� YTRTQ� TPRT2� Ub� dQbQSRW2� YTaXQbTY� RSQ� RfRSQ� \]�
TPQcYQW_QY�RY�R�YQW]�Ya]]UVUQbT2�UbXQ[QbXQbT�[QSY\b2�TPQ�[SU\SUT`�d\RW�\]�TPQUS�QXaVRTU\b�RT�R�abU_QSYUT`�UY�[S\]QYYU\bRW�
TSRUbUbd��tT�RWY\�V\b]UScY�TPQ�XUYYRTUY]RVTU\b�\]�TPQ�ZaWw�\]�YTaXQbTY�fUTP�TPQ�\SdRbUeRTU\b�\]�QXaVRTU\bRW�RbX�V\dbUTU_Q�
RVTU_UTUQY�Ub�TQScY�\]�TPQUS�[SQ[RSRTU\b�]\S�[S\]QYYU\bRW�RVTU_UT`�m#n��OPaY2�#Kz�\]�YTaXQbTY�RbYfQSQX�TPRT�QXaVRTU\bRW�
RVTU_UT`�X\QY�b\T�V\bTSUZaTQ�T\�Y\W_Ubd�TPUY� [S\ZWQc2�6Lz� \]�SQY[\bXQbTY�b\TQX�TPRT�UT�V\bTSUZaTQY� \bW`�T\�R�YcRWW�
Q~TQbT2�RbX�\bW`�(Jz�\]�YTaXQbTY�fQSQ�YRTUY]UQX�fUTP�TPQ�f\Sw�\]�abU_QSYUT`�TQRVPQSY�Ub�dQbQSRW�Ub�TPUY�XUSQVTU\b��

OPQSQ�PR_Q�ZQQb�XURdb\YQX�TPQ�WQ_QW�\]�]\ScRTU\b�\]�[S\]QYYU\bRW�TSRUbUbd�\]�YTaXQbTY�\b�TPQ�ZRYUY�\]�TPQ�v\Y\_�
‡RdbUT\d\SYw�{TRTQ�OQVPbUVRW�•bU_QSYUT`��ŽT�TPQ�YTRTUbd�YTRdQ�\]�TPQ�Q~[QSUcQbT2� fQ�XUX�b\T�TSRVQ�TPQ�VPRbdQY� ]\S�
QRVP�VSUTQSU\b�YQ[RSRTQW`2�TPQ�[aS[\YQ�\]�TPQ�Ya_Q`� fRY�T\�dQT�TPQ�dQbQSRWUeQX�SQYaWT�Ub�\SXQS�T\�\ZTRUb�Rb�\Z^QVTU_Q�
_UQf�a[\b�TPQ�WQ_QWY�\]�]\ScRTU\b�\]�YTaXQbTY†�[S\]QYYU\bRW�TSRUbUbd�Ub�c\XQSb�[SRVTUVQ��

lbdvioh^bd!
 Ž� …aRWUTRTU_Q� RbX� …aRbTUTRTU_Q� RbRW`YUY� \]� TPQ� SQYaWTY� \ZTRUbQX� RWW\fY� aY� T\� XSRf� TPQ� ]\WW\fUbd�
V\bVWaYU\bY.


²� TPQ� ]\ScRTU\b� \]� [S\]QYYU\bRW� TSRUbUbd� \]� abU_QSYUT`� YTaXQbTY� Ub� R� c\XQSb� QXaVRTU\bRW� UbYTUTaTU\b� UY� b\T�
Uc[WQcQbTQX�Q]]QVTU_QW`�Qb\adP;�

²�Rb�UbVSQRYQ�Ub�TPQ�WQ_QW�\]�[S\]QYYU\bRW�TSRUbUbd�\]�abU_QSYUT`�YTaXQbTY�VRb�ZQ�QbYaSQX�Z`�XQ_QW\[Ubd�R�Y[QVURW�
c\XQW� \]� TPUY� [S\VQYY� RbX� UTY� Uc[WQcQbTRTU\b� ZRYQX�\b� R� YQT� \]� [QXRd\dUVRW� V\bXUTU\bY� TPRT� QbYaSQ� UTY�Q]]QVTU_Q�
]abVTU\bUbd�Ub�TPQ�QXaVRTU\bRW�Y`YTQc�\]�TPQ�abU_QSYUT`��

OPaY2�TPQ�RbRW`YUY�\]�[SRVTUVQ�V\b]UScY�TPQ�SQWQ_RbVQ�\]�TPQ�[S\ZWQc�\]�TPQ�]\ScRTU\b�TPQ�YTaXQbTY �[S\]QYYU\bRW�
TSRUbUbd�fUTP�TPQ�PQW[�\]�TPQ�SQ]WQVTU_Q�\SdRbUeRTU\b�\]�TPQUS�QXaVRTU\bRW�RbX�[S\]QYYU\bRW�RVTU_UTUQY��ŽT�TPQ�YRcQ�TUcQ2�
TPQ�XRTR�\b�TPQ�X`bRcUVY�\]�TPQ�]\ScRTU\b�\]�YTaXQbTY�_\VRTU\bRW�TSRUbUbd�\]�R�TQVPbUVRW�abU_QSYUT`2�d\T�Ub�TPQ�V\aSYQ�\]�
TPQ�Q~[QSUcQbT2�V\b]USc�TPRT�TPQ�\SdRbUeRTU\b�\]�TPUY�[S\VQYY�UY�SQ[SQYQbTQX�UbYa]]UVUQbTW`2�\]TQb�\bW`�]U~QX�RT�TPQ�WQ_QW�
\]�YTRTUbd�TPQ�[S\ZWQc�\S�VRSSUQX�\aT�Z`�TQRVPQSY�fUTP\aT�]\WW\fUbd�R�SQWQ_RbT�cQTP\X\WUdU_RW�Y`YTQc��

{\2�TPQ�V\aSYQ�\]�TPQ�Q~[QSUcQbT2�SQ_QRWQX�TPQ�aSdQbT�TRYw�]\S�[QXRd\dUVRW�[SRVTUVQ.�T\�XQTQScUbQ�Q]]QVTU_Q�fR`Y�
RbX� cQRbY� \]� Y\W_Ubd� TPQ� [S\ZWQc2� T\� dQbQSRWUeQ� TPQc2� T\� VSQRTQ� R� SQ]WQ~U_Q�XUXRVTUV� c\XQW� \]� \SdRbUeUbd� TPQ�
QXaVRTU\bRW�RbX�V\dbUTU_Q�RVTU_UT`�\]�YTaXQbTY�RbX�T\�PUdPWUdPT�TPQ�[QXRd\dUVRW�V\bXUTU\bY�]\S�UTY�Q]]QVTU_Q�]abVTU\bUbd�
Ub�TPQ�QXaVRTU\bRW�[S\VQYY�\]�TPQ�abU_QSYUT`��

e`z`g`dv`h>

(� � ‚RW`bYwR`R� v�|�� {[RTURW�TQc[\SRW� V\bXUTU\bRWUT`� \]� TPQ� [\WUTUVRW� [S\VQYY� Ub� c\XQSb� |aYYURb� rr����������������

‚RW`bYwR`R�v�|�2�•RS[\_R�i�Š�2�ŠUwaWUbR�Š�Š�2�Š\Ww\_�{�•�2�jUwRW\_R�i�Ž�2�jaX\_�Ž�•�2�{PwaSw\�v�{��rr� ’[VU\b��
"&(4��Š�6K2�'�{[QVURW�tYYaQ�""��+�j��""J�"6J��

"� � •aWUaTwUb� •a�v�� ‘URW\daQ� RY� R� YaZ^QVT� \]� [QXRd\dUVRW� SQ]WQVTU\b� r� •a�v�� •aWUaTwUb�� �� {T�� jQTQSYZaSd.�
{[QTY€UT��"&&(��+�J#�j��

6�� €\cRwUbR�i�Ž��•UYQW�’�Š��Ž[[S\RVPQY2�g\ScY�RbX�‡QTP\XY�\]�jS\]QYYU\bRWW`�’SUQbTQX�ŽXaWT�iXaVRTU\b�rr�
‡\XQSb� ibdUbQQSUbd� iXaVRTU\b.�}\bTQc[\SRS`� tbTQSbRTU\bRW�}PRWWQbdQY�RbX�jQSY[QVTU_QY��}\b]QSQbVQ�jS\VQQXUbdY��
g\SQUdb�€RbdaRdQY�]\S�ibdUbQQSUbd�}PRUS2�v\Y\_�‡RdbUT\d\SYw�{TRTQ�OQVPbUVRW�•bU_QSYUT`��"&(4��j��(&L�((&��
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K�� jQXRd\dUVRW� SQ]WQVTU\b� rr� {VUQbTU]UV� SQ_UQf�� jQXRd\dUVRW� YVUQbVQY�� "&(3�� v\�� 6�� j�� 4L�((&;� •|€.�
PTT[Y.rrYVUQbVQ�[QXRd\d`�SarSarRSTUVWQr_UQfyUX˜(K&&�

3�� jUwRW\_R� i�Ž�� OPQ� SQWRTU\bYPU[� \]� SQ]WQVTU\b� RbX� V\ccabUVRTU\b� Ub� TPQ� [S\VQYY� \]� WU]Q� rr� ‚aWWQTUb� \]� TPQ�
‡RdbUT\d\SYw�{TRTQ�OQVPbUVRW�•bU_QSYUT`��•�t��v\Y\_��"&&K��v\��"��(&���j��4(�46�

J�� {QcQb\_� t�v�� tbTQSRVTU\b� \]� X\cQYTUV� RbX� ]\SQUdb� [Y`VP\W\d`� \]� SQ]WQVTU\b.� PUYT\S`� RbX� c\XQSbUT`� r������������������
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€UTQSRTaSQ2�"&&K�+�L&&�[��

4�� Œ\T\_� Š�Š�� i~[QSUQbVQ� Ub� Uc[WQcQbTUbd� YTaXQbT� ZaYUbQYY� UbVaZRT\S� Ub� QbTSQ[SQbQaSYPU[� QXaVRTU\b� r�����������������
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