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FG��� <.�8+.8V?�<.I.<�G-�,.I.<G:A.+F&�G+�M/=�/�F/.B���+�/�+,<.���F�?0�
M=F/� F/.� ?;::G8F� G-� �� AG8.� ?0=<<.,� :�8F+.8� �;F� +GF� =+,.:.+,.+F<B��
��--G<,=+�&�F/.�:.,��G�=��<��+,�=+F.8��F=I.�FGG<&�=?�?F8G+�<B�8.<�F.,�FG�
�J���

7+GF/.8��G+�.:F�8.<�F.,� FG� <.�8+=+�� =?���������$����7--G8,�+�.?��8.�
8.<�F=G+?/=:?� F/�F� :8GI=,.� �� SA�F�/T� �.FM..+� ?GA.F/=+�� =+� F/.�
.+I=8G+A.+F��+,�F/.�<.�8+.8�3I�+�H=.8&�1��8&�:��69���A�8F:/G+.?���+�
-;+�F=G+��?�?;�/��--G8,�+�.?�=+�F/.�?F;,.+FV?�.+I=8G+A.+F$�F/.B��--G8,�
-<.O=�=<=FB&�G+�,.A�+,�8.F8=.I�<&��+,����.??�FG�8.?G;8�.?�-G8�<�+�;��.�
<.�8+=+��� 7--G8,�+�.?� ��+� F/.+� 8.-.8� FG� F/.� M�B?� F/.� <.�8+.8� F�0.?�
�,I�+F��.�G-�F/.�?A�8F:/G+.�:<�F-G8A��+,&�-G8�=+?F�+�.&��::<=��F=G+?�
-G8�<.�8+=+��<�+�;��.?��

�
�������

;GF/� ?;��?F;,=.?�/�I.��..+� =A:<.A.+F.,� =+� F/.��G+F.OF� G-���?=��
.,;��F=G+�-G8��,;<F?� =+�*=+<�+,$� F/.�:�8F=�=:�+F?� =+�?;��?F;,B�2�M.8.�
?F;,.+F?�=+�G+.�=+?F=F;F=G+&�M/=<.�F/.�:�8F=�=:�+F?�=+�?;��?F;,B�1�M.8.�
MG80=+���?�F.��/.8?��<<�GI.8�F/.��G;+F8B��

�
3����	��������������������	����

#/.�,�F��G-�?;��?F;,B�2��G+?=?F�G-�F.+�=+F.8I=.M?�G-��,;<F�<=F.8��B�
<.�8+.8?��*=I.�G-�F/.�=+F.8I=.M..?�M.8.�A.+��+,�-=I.�M.8.�MGA.+&��+,�
F/.B�M.8.�11N71�B.�8?�G<,��#/.����0�8G;+,?�G-�F/.�:�8F=�=:�+F?�I�8=.,�
M=,.<B$�F/.B�/�,�<=I.,�=+�*=+<�+,�-8GA�?=O�AG+F/?�FG�F.+�B.�8?��GA.�
/�,��FF.+,.,�?�/GG<�-G8�?.I.8�<�B.�8?�=+�F/.=8��G;+F8=.?�G-�G8=�=+��+,�
�G;<,� 8.�,� =+� F/.=8� H2?� G8� =+� F/.=8� <�+�;��.?� G-� .,;��F=G+&� M/.8.�?�
?GA.�M.8.�<.�8+=+��<=F.8��B�?0=<<?�-G8�F/.�-=8?F�F=A.�=+�F/.=8�<=I.?��#/.�
:�8F=�=:�+F?�G-�F/.�-=8?F�=+F.8I=.M�/�,�?F;,=.,�=+�F/.�?�A.�<=F.8��B��<�??�
-G8�F/8..�AG+F/?&�M/.8.�?�F/.�?F;,.+F?�M/G�:�8F=�=:�F.,�=+�F/.�?.�G+,�
=+F.8I=.M�/�,�?F;,=.,�FG�.F/.8�-G8�F/8..�M..0?���
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�;8=+��F/.�=+F.8I=.M?&�M.��?0.,�F/.�:�8F=�=:�+F?�FG�F.<<��+,�?/GM�;?�
/GM� F/.B� ;?.� F/.=8� ?A�8F:/G+.?� �+,� F/.� �::<=��F=G+?�� '.� �;,=G�
8.�G8,.,� F/.� ,=?�;??=G+?� �+,� FGG0� :/GFG?� G-� F/.� ?�8..+?� �+,� F/.�
�::<=��F=G+?� F/�F� F/.� :�8F=�=:�+F?� M.8.� ;?=+���?� F/.B�.O:<�=+.,� M/�F�
F/.B�,=,�M=F/�F/.=8�:/G+.?��#/.�:/G+.?�M.8.��<?G�=+���F;�<�;?.��?�F/.B�
8.�.=I.,�A.??��.?��+,�:/G+.���<<?�,;8=+��F/.�=+F.8I=.M?��#/=?�FGG0�F/.�
=+F.8I=.M?�=+���AG8.��;F/.+F=��,=8.�F=G+���

#/.� ,�F�� G-� F/.� ?.�G+,� ?;��?F;,B� =?� �GA:8=?.,� G-� �+G+BAG;?�
8.?:G+?.?� FG� �+� G+<=+.� L;.?F=G++�=8.� M=F/� FM.<I.� G:.+�.+,.,�
L;.?F=G+?�-8GA�F.+�F.��/.8?�MG80=+��=+���?=��.,;��F=G+�-G8��,;<F?��QG�
���0�8G;+,�=+-G8A�F=G+�M�?��G<<.�F.,��#/.�L;.?F=G++�=8.�M�?��8.�F.,�
M=F/�F/.�'.�8G:G<�����?;8I.B��+,�8.:G8F=+��FGG<�3'.�8G:G<&�1�1����+,�
?/�8.,� FG� ?.I.8�<� *��.�GG0� �8G;:?� �=A.,� �F� <=F.8��B� F.��/.8?�� #/.�
*=++=?/�L;.?F=G+?��+,�8.?:G+?.?�/�I.��..+�F8�+?<�F.,�-G8�F/=?�:�:.8��
#/.��=A�G-�;?=+����L;.?F=G++�=8.��?���,�F���G<<.�F=G+�A.F/G,�M�?�FG�
�.F�=+-G8A�F=G+���G;F�F/.�;?.�G-�F.�/+G<G�B�=+�<=F.8��B��<�??.?�-8GA���
<�8�.�+;A�.8�G-�F.��/.8?��;.��;?.�G-�F/.�<GM�+;A�.8�G-�8.?:G+?.?&�F/.�
-=+,=+�?� ��++GF� �.� .OF8�:G<�F.,� FG� F/.� �.+.8�<� �8G;:� G-� <=F.8��B�
F.��/.8?&��;F�F/.B��=I.�?GA.�?;��.?F=I.�=,.�?���

�
���������=����

#/.�,�F���+�<B?=?�A.F/G,�;?.,�=+�F/.?.�L;�<=F�F=I.�?;��?F;,=.?�M�?�
F/.A�F=���G+F.+F��+�<B?=?�3#;GA=�4��8�W<8I=&�1�29���P+�?;��?F;,B�2&�
FMG�8.?.�8�/.8?�.O�A=+.,�F/.�F8�+?�8=�.,�=+F.8I=.M?��+,�F/.�?F;,.+F?V�
A;<F=AG,�<�F.OF?�3?�8..+?/GF?&�'/�F?7::�,=?�;??=G+?&�F.OF�A.??��.?&�
:/GFG?&� .,=F.,� :/GFG?&� :/GFG?� G-� �::<=��F=G+?���'.� -G�;?.,� G+� F/.�
.OF8��F?�M/.8.�F/.�=+F.8I=.M..�M�?�A.+F=G+=+��F/.�IG=�.�-;+�F=G+�G-�
F/.��::<=��F=G+��+,��GA:�8.,�G;8�-=+,=+�?��P+��,,=F=G+&�M.�F.?F.,�F/.�
�::<=��F=G+?�F/.B�;?.,�FG�?..�/GM�F/.B�-;+�F=G+.,��+,�M/�F�0=+,?�G-�
��F=I=F=.?� F/.B� M.8.� ;?.,� -G8�� '.� �GA�=+.,� �+,� .O�A=+.,� F/.�
=+-G8A�F=G+� -8GA� F/.� ?F;,.+F?V� A;<F=AG,�<� F.OF?� M=F/� F/.� =+F.8I=.M�
8.?:G+?.?�� P+�,G=+�� ?G&�M.� -G;+,��G+F.OF;�<��;.?� F/�F�/.<:.,� ;?� FG�
;+,.8?F�+,��.FF.8�F/.�<=F.8��B�:8��F=�.?�F/.�?F;,.+F?�/�,��P+�F/=?�:�:.8&�
M.�D.8G�=+�G+�F/.�-=+,=+�?�8.<�F.,�FG���?=+�<.�?�<=.+F� <=F.8��B�:8��F=�.�
.<;�=,�F.,�=+�F/.�,�F��N�IG=�.�-;+�F=G+?��7F�-=8?F&�M.��+�<BD.�F/.�,.I=�.�
:8.-.8.+�.?�G-� F/.�H@HH7� <.�8+.8?� 3*=+,=+��2��� P+�AG8.�,.F�=<�M.�
-G�;?�G+�F/.�:G??=�=<=F=.?�F/.�;?.�G-�?A�8F�:/G+.�G--.8?�-G8�:8G�<.A�
?G<I=+��3*=+,=+�?�1��+,�8���+,�<�+�;��.�<.�8+=+��3*=+,=+�?�1��+,�����
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P+� ?;��?F;,B� 1&� F/.� 8.?:G+?.?� G-� F/.� G+<=+.� L;.?F=G++�=8.� M.8.�
�G,.,� �+,� �+�<BD.,� �B� G+.� 8.?.�8�/.8� M=F/� F/.� /.<:� G-� 7#H7�F=�
?G-FM�8.��*=8?F&�F/.�8.?:G+?.?�8.<�F.,�FG�F/.�F.��/.8?V�I=.M?�G+�3���F/.=8�
?F;,.+FV?�,=�=F�<� 3<=F.8��B�� ?0=<<?��+,� 3��� F/.�;?.�G-� F.�/+G<G�B� =+� F/.�
<=F.8��B��<�??8GGA&�M.8.�?.:�8�F.,�-8GA�F/.�-;<<�,�F���+,�,=I=,.,�;+,.8�
F/.A.?� 3��� �+,� 3���� #/.+&� ?=A=<�8=F=.?� �+,� ,=--.8.+�.?� �.FM..+� F/.�
8.?:G+?.?� M.8.� =,.+F=-=.,��*=+�<<B&� :G??=�<.� .--.�F?� G-� F/.� .O:8.??.,�
I=.M?�G+�<=F.8��B�F.��/=+��=+�:8��F=�.�M.8.��G+?=,.8.,��

�
������	����3���������=�

P+�?;��?F;,B�2&�M.�/�,�FG��G+?=,.8�G;8�:G?=F=G+?��?�8.?.�8�/.8?��+,�
L;.?F=G+?���G;F�8.?.�8�/�.F/=�?���8.-;<<B&�?=+�.� F/.�:�8F=�=:�+F?�M.8.�
�,;<F� <=F.8��B� <.�8+.8?� M=F/� M/GA� F/.� G+<B� ?/�8.,� <�+�;��.� M�?�
*=++=?/��Q�F;8�<<B&�F/.�?F;,.+F?��G;<,�G:F�G;F�G-�F/.�?F;,B��F��+B�F=A.&�
�+,� F/.� �8G;:V?� F.��/.8� /�,� ,=?�;??.,� F/.� ?F;,B� M=F/� F/.� ?F;,.+F?�
�.-G8./�+,&�?G�F/.B�MG;<,�-..<��GA-G8F��<.�=+�F/.�=+F.8I=.M��=+�.�M.�
,=,� +GF� /�I.� �� �/�+�.� FG� /�I.� =+F.8:8.F.8?� :8.?.+F� ,;8=+�� F/.�
=+F.8I=.M?&�M.�:8.:�8.,�F/.�8.?.�8�/��G+?.+F�-G8A?�=+�.�?B�*=++=?/�FG�
A�F�/� F/.� <�+�;��.� ?0=<<?� G-� F/.� =+F.8I=.M..?�� 7,,=F=G+�<<B&� M.�
,=?�;??.,�F/.�?F;,B�M=F/�.��/�:�8F=�=:�+F��.-G8.�F/.�=+F.8I=.M?�FG�A�0.�
?;8.� F/.B� 0+.M� M/�F� G;8� :;8:G?.� M�?�� �;8=+�� F/.� =+F.8I=.M?&� F/.�
�GG:.8�F=G+� �.FM..+� FMG� 8.?.�8�/.8?� /.<:.,� ��=+� A;F;�<�
;+,.8?F�+,=+��M=F/�.��/�=+F.8I=.M..���

7?�-G8�?;��?F;,B�1&�F/.�8.?.�8�/.8V?�.O:.8=.+�.��?���<=F.8��B�F.��/.8�
?;::G8F.,� F/.� ,�F�� �+�<B?=?� �B� �=I=+�� ?GA.� �,,=F=G+�<� ���0�8G;+,�
0+GM<.,�.� -8GA�F/.� -=.<,��U+<B��� -.M�L;.?F=G++�=8.� 8.?:G+?.?�M.8.�
�A�=�;G;?&�M/=�/�8.,;�.,�F/.�:G??=�=<=FB�G-�A=?=+F.8:8.F�F=G+��

�
����������������	������

�
��������=���

#/=?� ?;��?F;,B� -G�;?.,� G+� F/.� <.�8+=+�� G::G8F;+=F=.?� G--.8.,� FG�
H@HH7� <.�8+.8?� �B� F/.� ;?.� G-� F/.� IG=�.� -;+�F=G+� =+� ?A�8F:/G+.�
�::<=��F=G+?�� #/.� <.�8+.8� =+F.8I=.M?� M.8.� �G+,;�F.,� �B� FMG�
8.?.�8�/.8?&� M/G?.� �G,.� +�A.?� �8.� R2� �+,� R1� =+� F/.� -G<<GM=+��
.O�.8:F?��#/.��G,.�+�A.�J�3.���&�J2���8.-.8?�FG���?F;,.+F�:�8F=�=:�+F&�
M/.8.�?��8.-.8?�FG���?A�8F:/G+.�F/�F�M�?�;?.,�,;8=+��F/.�=+F.8I=.M��
#/.�F8�+?�8=:F=G+��G+I.+F=G+?��::.�8�=+�7::.+,=O�2��
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U;8�-=8?F��+,�.<.A.+F�8B�G�?.8I�F=G+�M�?�F/�F�F/.�?F;,.+F?�?�=,�F/.B�

A�=+<B�;?.,�?A�8F:/G+.?�=+?F.�,�G-�J9?�G8�F��<.F?��7<<�F/.�=+F.8I=.M..?�
/�,���?A�8F:/G+.��;F�G+<B�G+.�G-�F/.A�/�,���F��<.F��#MG�A.+F=G+.,�
F/�F� F/.B� /�,� �� J9� �F� /GA.&� �;F� F/.� GF/.8� G+.� ?�=,� F/�F� G+<B� /.8�
/;?��+,���F;�<<B�;?.,�=F��P+�F/.�?�/GG<&�F/.�;?.�G-�J9?�M�?�<=A=F.,�FG�
FMG� /G;8?� �� M..0� =+� P9#� 3=+-G8A�F=G+� �+,� �GAA;+=��F=G+?�
F.�/+G<G�B��<.??G+?���;8=+��?GA.�<.??G+?&�F/.B��<?G�;?.,�?A�8F:/G+.�
�::<=��F=G+?&��;F����G8,=+��FG�F/.�?F;,.+F?&�F/.�?�/GG<V?�?<GM�=+F.8+.F�
���.??�?<GM.,�,GM+�F/.�;?.�G-�F/.A��#/.B��<?G��GAA.+F.,�F/�F�;?=+��
F/.� ?A�8F:/G+.� M�?� .�?B&� �<F/G;�/� M8=F=+�� =+� *=++=?/� M=F/� =F� M�?�
,.A�+,=+����GM.I.8&� F/.� ?A�8F:/G+.� �+,� A;<F=AG,�<� �::<=��F=G+?�
G--.8.,� F/.� ?F;,.+F� ,=--.8.+F� :G??=�=<=F=.?� -G8� .A.8�.+F� �+,�
.O:.8=.+�.,�M8=F.8?��<=0.��

�
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#/.�IG=�.�=?��+�=A:G8F�+F�.<.A.+F�=+�,=--.8.+F��::<=��F=G+?��?�M.<<�
�?� =+� ?G�=�<� A.,=���TG=�.�.+��<.,� F.�/+G<G�B� 8.,;�.?� F/.� +..,� -G8�
8.�,=+�� �+,� M8=F=+�&� ?=+�.� �::<=��F=G+?� ��+� �.� ��F=I�F.,� M=F/� IG=�.�
�GAA�+,?� 3J�F.<&� U8A�+,W=.I�&� 4� J=F;<�&� 1�1���� #/=?� 0=+,� G-�
F.�/+G<G�B� ,G.?� +GF� 8.:<��.� <=F.8��B� ?0=<<?&� �;F� .?:.�=�<<B� �F� F/.�
�.�=++=+��G-�<.�8+=+��FG�8.�,��+,�M8=F.&�=F�=?�;?.-;<�=+�.I.8B,�B�:8��F=�.?�
�+,�=F�?;::G8F?�<�+�;��.�<.�8+=+����

�=--.8.+F� IG=�.� �GAA�+,?� �+,� IG=�.���F=I�F.,� -;+�F=G+?� M.8.�
M=,.<B� ;?.,� �B� F/.� ?F;,.+F?�� *G8� .O�A:<.&� F/.� ?F;,.+F?� ?.+F� IG=�.�
A.??��.?� FG�.��/�GF/.8� =+� F/.�'/�F?7::��8G;:��/�F��8.�F.,��B� F/.�
F.��/.8�� TG=�.� A.??��.?� ��+� �.� 8.�G8,.,� �+,� ?.+F� ,=8.�F<B� =+� F/.�
'/�F?7::��::<=��F=G+���;8=+��F/.�=+F.8I=.M?&�F/.�<.�8+.8?�?/GM.,�;?�
�::<=��F=G+?��+,�M.�:��.?���?.,�G+� IG=�.��+,�AGI=+�� =A��.?��#/.�
?F;,.+F?� �+,� F/.=8� -�A=<=.?� ;?.,� :G;#;�.� FG� M�F�/� I=,.G?� �+,�
�/=<,8.+V?�:8G�8�A?��+,�<=?F.+�FG�A;?=��-8GA�*=+<�+,��+,�-8GA�F/.=8�
/GA.��G;+F8=.?��#/.?.�0=+,?�G-���F=I=F=.?��8.��.+.-=�=�<�=+�H1�<.�8+=+��
3.���&�9/=0�4��G&�1�2�����

U+.� ?F;,.+F�:�8F=�=:�+F� ,.?�8=�.,� F/.=8� ;?.� G-� RGG�<.�#8�+?<�F.�
�+,� =F?� IG=�.���?.,� -.�F;8.?� -G8� =+F.8:8.F=+�� �+,� M8=F=+�� A.??��.?��
#/.B�?�=,�F/�F�M=F/�F/.��::<=��F=G+&�=F�=?�:G??=�<.�FG�F8�+?<�F.�A.??��.?�
M8=FF.+� =+� *=++=?/� �+,� <=?F.+� FG� F/.A� =+� F/.=8� H2&� ?=+�.� RGG�<.�
#8�+?<�F.���+�F8�+?-G8A�M8=FF.+�F.OF�=+FG�?:..�/��U+�F/.�GF/.8�/�+,&�
F/.�?F;,.+F�=?��<?G���<.�FG�M8=F.�A.??��.?�=+�*=++=?/��B�-=8?F�,=�F�F=+��
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F/.� A.??��.� =+� F/.� �::<=��F=G+� =+� F/.=8� H2� �+,� F/.+� �<<GM=+�� F/.�
�::<=��F=G+� FG�F8�+?-G8A�F/.�A.??��.� =+FG�*=++=?/� F.OF���GM.I.8&� =+�
@O�.8:F�2�F/.�?F;,.+F�3J2���?�B?�F/�F�F/.B�F.+,�FG��IG=,�;?=+��RGG�<.�
#8�+?<�F.�.I.8B�,�B&��.��;?.�F/.B�/�I.���?F8G+��AGF=I�F=G+�FG�<.�8+��+,�
�/�<<.+�.�F/.A?.<I.?��B�+GF�8.<B=+��G+�?A�8F:/G+.��::<=��F=G+?$�

�
@O�.8:F�2��3��+;�8B��2&�1�26&�=+F.8I=.M��
R2$� ,G�BG;�;?.�F8�+?<�FG8�.I.8B�,�B��G8�
J2�$�+GF�.I.8B�,�B�
R2$� +GF�.I.8B�,�B��B.�/�
J2�$�+G�P�M�+F�FG�F�<0&�P�M�+F�FG�?.<-����
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