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������VWXYZ[\]� \XW^Z[\YZ__`Z� aZWXbW]c\]c� Y� Wdaedf�
gX[hidW[\YZ__XgX� bWdji_]ed� bX[\dWdk][l9� ekhm`� YX%
kX[\]<� neXk`<� iZ\[di<� m]mk]X\Ze]�� ��� _XcmWc� Y� o]k%
adk[eXa� pq� [X[\Xck[c� eX_rZW\�� Y� eX\XWXa� bW]_ck]�
hsd[\]Z� hsZ_]e]� t][edi[eXu� [WZi_Zu� neXk`�� v_`Z�
\d_rXW`�%�wk]_d�qX\ZmX�]�xduaX_i�yW]gXWlZY��d�\de^Z�
hsd[\_]e]�� _ZidY_X� XmWdjXYdYn]f[c�� iZ\[eXgX� ]� ^Z_%
[eXgX� YXedkl_`f� d_[damkZu�� zZsZWXa� {\XgX� ^Z� i_c� Y�
|\`ed_[eXa�]�xh^]_[eXa�ekhmdf�bWXnk]�mZ[bkd\_`Z��
YZsZWd�X\i`fd��}[_XY_dc�^Z�sd[\l�bWdji_]s_`f�aZWX%
bW]c\]u�[X[\Xckd[l��+�_XcmWc��d�{\X�%�eX_rZW\`�Y�neX%
kdf�� iZ\[eXa� [dih� ]�Y`[\dYe]�e_]g�Y�m]mk]X\Zedf�YX%

kX[\]��~diX�X\aZ\]\l��s\X�WXi]\Zk]�Y�bX[kZi_ZZ�YWZa c�[\dk]�mXkZZ��de\]Y_X�bX[Z•d\l�bWdji_]s_`Z�aZWX%
bW]c\]c�Y�neXkdf� ]� iZ\[eXa� [dih��oeXWZZ�Y[ZgX�� {\X�gXYXW]\�X�bXY`nZ_]]�edsZ[\Yd�bWXYZiZ_]c�aZWX%
bW]c\]u�]� jdiZu[\YXYd_]v�mXklnZgX�eXk]sZ[\Yd�iZ\Zu� Y�Y`[\hbkZ_]cf��xdihZ\�\X��s\X�[\dk]�XmWdjXY`%
Yd\l[c�_XY`Z�\YXWsZ[e]Z�eXkkZe\]Y`��]�_d�[rZ_Z�[WZi]�Y`[\hbdv•]f�bXcYkcv\[c�_XY`Z�\dkd_\`���

xZjZe_Z_[e]u�rZ_\W�Xm[kh^]Yd_]c�ek]Z_\XY�€d\gdkl[eXgX�X\iZ%
kd�dia]_][\W]WXYd_]c�_dkXgXY�_dkXgXYXgX�hbWdYkZ_]c�[kh^m`�gX[%
iXfXiXY�_dbXa]_dZ\��s\X�_ds]_dc�[� �8OG�[TQLW[��<���OGPL�TLIGOG8
VIL]ZIƒRS^Lb��^WGbZ�„SXSKZH^Sa�IS`��TZ�QZPJRSa�aGX[NH]QZT8
TGN�PZ[]ZIƒTGH]S��TLIGOGQUZ�S�ST„GWbL`SGTTUZ�PZ^ILWL`SS�Q�
HIJ…_J�OGHPGaGPGQ�TZG_aGPSbG�VGPLQL]ƒ�Q�†IZ^]WGTTGb�QSPZ ��

tZa�_dkXgXbkd\Zkl•]eda��eX\XW`Z�h^Z�jdekvs]k]�iXgXYXW�{kZe%
\WX__XgX� iZekdW]WXYd_]c� [X� [kh^mXu� gX[iXfXiXY�� iXbXk_]\Zkl_X�
_dbXa]_dZa�� s\X� k]nl� iX� �%gX� c_YdWc� 67��� gXid� bXid__dc� Y� {kZe%
\WX__Xa� Y]iZ� iZekdWdr]c� [s]\dZ\[c� [id__Xu� Y� [WXe�� Z[k]� [kh^md�
gX[iXfXiXY�bXkhs]\�ZZ�Y�\ZsZ_]Z�@�i_Zu�bX[kZ�hedjd__XgX�Y�_XWad%
\]Y_`f�de\df�[WXed��w\X�j_ds]\��s\X�_ds]_dc�[��%gX�c_YdWc�iXbXk_]%
\Zkl_`Z�i_]�bXids]�X\sZ\XY�bW]�][bXkljXYd_]]�[][\Za `�{kZe\WX_%
_XgX� iZekdW]WXYd_]c�mXkZZ�_Z�bWZih[aX\WZ_`��z� [YXv�XsZWZil�� \Z�
_dkXgXbkd\Zkl•]e]�� sZu� vW]i]sZ[e]u� diWZ[� ]k]� iZekdW ]WXYd__XZ�
aZ[\X�^]\Zkl[\Yd�_dfXic\[c�_d�dia]_][\Wd\]Y_Xu� \ZWW ]\XW]]�� giZ�
_Z\�•_\ZW_Z\%iX[\hbd�_d�\ZWW]\XW]dkl_Xa�bXeW`\]]�]_‚Wd[\Whe\h%
W`��YbWdYZ�bXidYd\l� iZekdWdr]]�Y�b][laZ__Xa�Y]iZ�iX��%gX�c_YdWc�
67�6� gXid�� ƒmZi]\Zkl_dc�bWX[lmd�e�_dkXgXbkd\Zkl•]eda� � [YXZYWZ%
aZ__X�1iX�eX_rd�67�7�g�4�cY]\l[c�Y�rZ_\W�1hk�„bd\XYed[���4�ikc�jd%
ekvsZ_]c� iXgXYXWd�Xm� ][bXkljXYd_]]� {kZe\WX__Xu� [][\Za`� iZekd%
W]WXYd_]c��s\Xm`�_ds]_dc�[�7��7��67����bXidYd\l�iZekdWdr]]�Y�{kZe%
\WX__Xa�Y]iZ��obWdYe]�bX�\Zk�9���������������������������������� �
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€� G]QZ]� TL� bTGOGKSHIZTTUZ� VWGHƒ_U� …S]ZIZN� WLX‡[HTS]ƒ�

VJ]S�WZYZTS[�VWG_IZbU�TZTLPIZ…LRZOG�HGPZW…LTS[�PGbLYTSa�
…SQG]TUa�Q�bTGOG^QLW]SWTUa�PGbLa��VJ_IS^JZb�QUPZW…^S�SX�
G_[XL]ZIƒTUa�VWLQSI�ˆ����vZXZ^TZTH^GOG�^WLZQGOG�HLbGJVWLQ8
IZTS[�G]� ���HZT][_W[� �<�<�OGPL�=u�HGPZW…LTSS�PGbLYTSa�…S8
QG]TUa�Q�vZXZ^TZTH^Gb��^WLZ> �
�u_[XLTTGH]S�QILPZIƒ`ZQ�HG_L^�S�^GYZ^m�iZW^d\l�\XkleX�jdWZg]%
[\W]WXYd__`f�[Xmde<�hbkd\]\l�Z^ZgXi_`u�_dkXg�[XiZWd̂_]c�[Xmde<�
XmZ[bZs]\l�� s\Xm`�h�eX\XY�1YXjWd[\Xa� iX�=�aZ[crZY4��_dfXic[l�Y_Z�
iXad�]k]�eYdW\]W`��m`k�m`�XnZu_]e<�Y_Z�bXaZ•Z_]u�[Xmde�iZW^d\l�
\XkleX�_d�bW]Ycj]�]k]�mZj�_ZZ�_d�XgXWX^Z__Xu�1]jXk]WXYd__Xu4�\ZW%
W]\XW]]��[�_dib][lv�…oXmded†�h�YfXid�1_d�Y]i_Xa�aZ[\Z4<�Y_Z�X\gX%
WX^Z__Xu�\ZWW]\XW]]�mZj�bXYXied�]�_daXWi_]ed�[Xmdeh�WdjWZndZ\[c�
X\bh[\]\l�Y�[bZr]dkl_`f��Xm_Z[Z__`f�XgWdiXu��bkX•di edf� ikc�Y`%
ghk]Yd_]c� [Xmde� bXi� bW][aX\WXa� YkdiZklrd<� Y`YXi]\l�[Xmdeh� _d�
bWXghkeh� Y� Xm•Z[\YZ__`Z� XjZkZ_Z__`Z� \ZWW]\XW]]�� bdWe]� aX^_X�
\XkleX�[�bXYXieXa�]�_daXWi_]eXa��Z[k]�[Xmded�[s]\dZ\[c�Xbd[_Xu��
_Z� iXbh[edc��s\Xm`� [Xmded�bXeh[dkd�kviZu� ]�^]YX\_`f <�_Z� iXbh[%
ed\l�jdgWcj_Z_]c�\ZWW]\XW]]�eWdc��^]k`f�]k]�Xm•Z[\YZ__`f�bXaZ%
•Z_]u�� _ZaZikZ__X� hmWdY� � {e[eWZaZ_\`�� X[\dYkZ__`Z� [XmdeXu<� _Z�
iXbh[ed\l��s\Xm`�eX\`�jdgWcj_ck]�bXaZ•Z_]c�^]k`f�]� Xm•Z[\YZ_%
_`f�jid_]u�eWdc<�_Z�bXcYkc\l[c�[�eX\da]�]�[Xmdeda]� Y�hsWZ^iZ_]cf��
adgdj]_df��neXkdf��[\di]X_df��bkc^df��iZ\[e]f�]gWXY `f�bkX•diedf��
ekdim]•df�]�Xm•Z[\YZ__`f�aZWXbW]c\]cf�1Z[k]�{\X�_Z� X[XmX�bWZih%
[aX\WZ_X4��_Z�ehbd\l�[Xmde�Y�aZ[\df�X\i`fd�kviZu�]� aZ[\df�ikc�eh%
bd_]c<�_Z�iZW^d\l�[Xmde�_d�mdkeX_df�]�kXi^]cf�iXaXY��tSXSKZH^SZ�
S�MWSPSKZH^SZ�IS`L�XL�TZHG_IMPZTSZ�†]Sa�VWLQSI�TL^LXUQLM]8
H[� Q� LPbSTSH]WL]SQTGb� VGW[P^Z �pXk^_X[\_`Z�k]rd� ]� ]_[\]\h%
r]]�� bWdYXaXs_`Z� _dkX^]\l� dia]_][\Wd\]Y_XZ� Yj`[ed_] Z� ]k]� [X%
[\dY]\l�bWX\XeXk�dia]_][\Wd\]Y_`f�_dWhnZ_]u�jd�_dWhnZ_]Z�{\]f�
Xmcjd\Zkl_`f�bWdY]k9�iZbh\d\`�xZjZe_Z_[eXu�eWdZYXu�iha`<�hbWdY%
kcv•]Z�YXkX[\Zu�xZjZe_Z_[eXgX�eWdZYXgX�[daXhbWdYkZ_]c<�X\YZ\[\%
YZ__`Z� jd� eXaah_dkl_XZ� fXjcu[\YX� xZjZe_Z_[eXgX� eWdZYXgX� [daX%
hbWdYkZ_]c� ]� hsWZ^iZ_]u� [daXhbWdYkZ_]c�� ~d� aZ[\Z� [XYZWnZ_]c�
_dWhnZ_]c�mZj�[X[\dYkZ_]c�bWX\XeXkd�aX^_X�n\Wd‚XYd\l�Y�WdjaZWZ�
iX�@7�kd\��Y`idY�eY]\d_r]v��VX[\hbkZ_]c�X\�n\Wd‚d�j d�_dWhnZ_]c�
{\]f� Xmcjd\Zkl_`f� bWdY]k� jds][kcv\[c� Y� X[_XY_Xu� mvi ^Z\� [daX%
hbWdYkZ_]c��‡XkZZ�bXiWXm_X�Xj_deXa]\l[c� [�Xmcjd\Zkl_`a]�bWdY]%
kda]�aX^_X�_d�[du\Z9�‰‰‰ 4)()25)15&+3%1 $+�
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z� xZjZe_Z_[eXa� X\iZkZ_]]� dgZ_\[\Yd� gX[hidW[\YZ__XgX� [Xr]%

dkl_XgX�[\WdfXYd_]c�[�rZklv�haZ_lnZ_]c�YWZaZ_]�X^]i d_]c�ek]%
Z_\XY�Y�XsZWZi]��[��=%gX�_XcmWc�ek]Z_\`�Xm[kh^]Ydv\[c�bX�bWZi%
YdW]\Zkl_Xu� jdb][]�� ˆdb][d\l[c� aX^_X� ede� Y� [daXa� dg Z_\[\YZ�
….
CC†� bX� diWZ[h9� hk�z]kc_h%��� xZjZe_Z�� �A�edm]_Z\�� \de� ]� bX�
\Zk�9����<���<� 1Y�WdmXs]Z�i_]�[�B977�iX��6977��]�[��A977�iX��+9774���

B;R@>AJF<DMSB;R@>AJF<DMS ��

…pZWZYlc��[b]kZ__`Z�_d�bW]_dikZ^d•Zu�YXkX[\]�jZakZ�Y�b�qWhe]��bXnk]�_d�iWXYd�]�m`k]�WdjiZkZ%
_`�[�rZklv�X\XbkZ_]c�[kZihv•]f�hsWZ^iZ_]u9��|\`ed_[ edc�m]mk]X\Zed�]�jid_]Z�neXk`��qWhe[e]u�
‰ŠV��qWhe[edc�neXkd��xh^]_[e]u�ekhm�]�m]mk]X\Zed��bWdYkZ_]Z�Xm•Z[\Yd�…qWhe]†��~ZeX\XW`Z� ]j�
iZWZYlZY�[�bW]gXi_Xu�ikc�[\WX]\Zkl[\Yd�iWZYZ[]_Xu�1XeXkX�F7‹�a4�m`k]�Wd[b]kZ_`�_d�iX[e]��eX\XW`Z�
mhih\�][bXkljXYd_`�_d�\de]Z�rZk]��ede9�[\WX]\Zkl[\Y X�\WZf�ekdiXe�sZWZj�WZeh�Y�‡XiWXYeZ%6�]�qWhedf<��
WZaX_\�bkX•diXe�ikc�X\i`fd�1[edaZue]�]�iW�4�Y�qWhedf��}[\dYn]u[c�ad\ZW]dk�mhiZ\�][bXkljXYd_�_d�
WZaX_\�]�[\WX]\Zkl[\YX�adk`f�[XXWh^Z_]u�_d�\ZWW]\XW]]�YXkX[\]��}�\Xa��s\X�iZWZYlc�bXuih\�_d�_h^%
i`�YXkX[\_`f�hsWZ^iZ_]u�_Z�Wdj�gXYXW]kX[l�ede�_d�[\Wd_]rdf�YXkX[\_Xu�gdjZ\`��\de�]�Y�_ZbX[WZi[\%
YZ__Xa�XmWd•Z_]]�e�^]\Zkca�b�qWhe]��_d�Xm•Za�[XmWd_]]��VX_c\_X��s\X�a_Xg]Z�kvi]�Y�YXkX[\]�][%
b`\`Ydv\�[Zusd[�jd\Whi_Z_]c�[�XmZ[bZsZ_]Za�iWXYda]� _d�j]ah��_X�\de�ede�{\]a]�iWXYda]�_Z�XmZ[bZ%
s]\l�Y[Zf�_h^idv•]f[c�Y�_]f��YXbWX[�X�\Xa��s\Xm`�eX gX%\X�]a]�XmZ[bZs]\l��d�eXgX%\X�_Z\��_Z�[\Xck��
~h^idv•]Z[c�^]\Zk]�YXkX[\]�1Y� \Xa�s][kZ� ]�bZ_[]X_ZW `4��bWX^]Ydv•]Z�_d� [WZi[\Yd�_]^Z�a]_]%
adkl_XgX� iXfXid� aXgh\� XmWd•d\l[c� e� WdmX\_]eda� � [Xr]dkl_Xu� [kh^m`� 1Y� o]kadk[eXa� YXkX[\_Xa�
hbWdYkZ_]]9�edm��������4��eX\XW`Z��WdjŒc[_c\�bXWciXe�YXjaX^_X[\]�XmZ[bZsZ_]c�iWXYda]�†�

sZ^G]GWUa�…S]ZIZN�QGIGH]S�ST]ZWZHJZ]�QGVWGH�G�]Gb��^GbJ�…Z�QHZ8]L^S�PGH]LISHƒ�HVSIZT8
TUZ�]GVGI[Š��|I[�]GOG��K]G_U�VGPQZH]S�KZW]J�VGP�†]SbS�]GI^LbS��bU�VGVWGHSIS�WJ^GQGPS]ZI[�
JVWLQIZTS[�QGIGH]S�‹PJLWPL�ŒWSYJIZTG^L�VG[HTS]ƒ��TL�^L^SZ�TJ…PU�VGYIS�†]S�PZWZQƒ[m�

�

�� �8OG� TG[_W[� Q� }SIbLIH^Gb� PGY^GIƒTG8
G_WLXGQL]ZIƒTGb� JKWZ…PZTSS� HGH]G[IGHƒ� WGPS]ZIƒ8
H^GZ�HG_WLTSZ��^G]GWGZ�VGHZ]SIG�_GIZZ��<�WGPS]ZIZN �

� ˆdYZihv•dc� iZ\[did� •kZ_d�pjZ_Z�bXj_deXa]kd�bW]%
[h\[\Yhv•]f�[�]jaZ_Z_]ca]�Y�jdeX_Xid\Zkl[\YZ��ed[dv%
•]f[c�iXneXkl_XgX�XmWdjXYd_]c��~ds]_dc�[�{\XgX�hsZm%
_XgX�gXid��Y`bh[e_]e]� iZ\[eXgX�[did�iXk^_`�haZ\l�s]%
\d\l�� b][d\l� bWX[\`Z� bWZikX^Z_]c� ]� [s]\d\l� � Y� bWZiZ%
kdf� � �7%]��~XYdc�bWXgWdaad�XmhsZ_]c� [X[\dYkZ_d� [�hsZ%
\Xa�\XgX��s\X�WZmZ_Xe�bXkhsdZ\�j_d_]c�]�X[Yd]YdZ\�_ZXm%
fXi]a`Z���_dY`e]��Y�bWXrZ[[Z�]gW`�]�Y�\Z[_Xa�[X\Whi_]%
sZ[\YZ� iXneXkl_XgX� hsWZ^iZ_]c� � ]� � [Zal]�� xXi]\Zkca�
m`kX�bWZikX^Z_X��Xj_deXa]\l[c�[�_XYXbW]XmWZ\Z__`a]��
hsZm_`a]��ad\ZW]dkda]��]gWhneda]�]�e_]gda]��ikc�Wdj %
Y]\]c�]�XmhsZ_]c�@%=�kZ\_]f�iZ\Zu���

}\� ed^iXu� YXjWd[\_Xu� gWhbb`� iZ\Zu� m`k� Y`mWd_�
bWZi[\dY]\Zkl� WXi]\ZkZu� ikc� WdmX\`� Y� [XYZ\Z� o]kadk%
[eXgX� iXneXkl_XgX� hsWZ^iZ_]c�� xdmX\h� [XYZ\d� YXjgkd%
Y]\�zdkZ_\]_d�VZ\WhfXYd��

ŽZi]r]_[e]u� WdmX\_]e� ŽdW]c� ohW]eXYd� bW]jYdkd�
WXi]\ZkZu�m`\l�mXkZZ�Y_]ad\Zkl_`a]�e�jiXWXYlv�[YX]f�
adk`nZu�� � xZmZ_Xe�� _Z� bXkhsdv•]u� iXk^_XgX� hfXid� ]�
kZsZ_]c�Y�iXadn_]f�h[kXY]cf��aX^Z\�m`\l��X\bWdYkZ_�Y�
bW]Za_`u� bXeXu� xZjZe_Z_[eXu� mXkl_]r`� bX� [Xr]dkl%
_`a� bXedjd_]ca�� ]� Y� idkl_ZunZa� {\Xu� bWXmkZaXu� iXk%
^Z_�mhiZ\� jd_]ad\l[c� � []WX\[e]u� [hi��ŽZiWdmX\_]e�_d%
bXa_]kd�WXi]\Zkca� ]�X� \Xa�� s\X�Z[k]�WZmZ_Xe�_Z�bX[Z%
•dZ\� iZ\[di� mXkZZ� \WZf� i_Zu�� Xmcjd\Zkl_X� _h^_X� Y`%
mWd\l� [bWdYeh�X\�YWdsd�X� [X[\Xc_]]�ZgX� jiXWXYlc�1id^Z�
Z[k]�WZmZ_Xe�_Z�mXkZk�Y�{\X�YWZac4��w\X�\WZmXYd_]Z�Xmh%
[kXYkZ_X� bWdY]kda]� bX[Z•Z_]c� iXneXkl_`f� hsWZ^iZ%
_]u� ]�_ZXmfXi]aX� ikc� \XgX��s\Xm`�XgWdi]\l� iWhg]f� iZ%
\Zu�X\�jdmXkZYd_]u��

z� jdekvsZ_]]� [XmWd_]c� m`kd� jd\WX_h\d� \Zad� _XYX%
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