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5XSaZ[_ MYUS[_&M Oad[ OM^S[ Q_`mZ XM_̀ M^QM_PQ YMZ`QZQ^QX
RaQS[ _MS^MP[PQ XMYr_UOMQZ QX]aQTMOQ P̂QX=Z_`U`a`[ PQ 9_`aPU[_
6Q^OUMZ[_&YQ TMZQZOM^SMP[XMPURoOUXYU_UqZPQ ^QPMO`MâZM_ XoZQM_
PQ \^Q_QZ`MOUqZPQ Q_`Q#/40354265 "2603/45 K _Ua`UXUe[QX`n^YUZ[
ssPURoOUXss\M^M OMXURUOM^Q_`M XMN[^&NUQZ_MNQ8U[_ ]aQ Z[ _Q PQNQM
\Q`aXMZOUM\[^ YU \M^`Q&MX\^QVaeSM _̂a UY\[^`MZOUM&_UZ[ \[^ [`^M_
^Me[ZQ_&M XM_]aQ Z[ _[Z MVQZM_Y[`UbMOU[ZQ_PQ oZP[XQ\Q^_[ZMX(

CM^MYo& \Q^_[ZMXYQZ`Q&̂ Q_aX`MPURUOaX`[_[OaMX]aUQÛZ`QZ`[ PQ
QZVaUOUMYUQZ`[PQ XMYr_UOM\[\aXM^ PQ 9X 6UQ^e[&dM ]aQ YU_ \MXM'
N^M_&O[ZPUOU[ZMPM_\[^ YU ZM`a^MXQeMNQ^OUMZMd \[^ YU_ bUZOaXMOU['
ZQ_ RMYUXUM^Q_O[Z QX`QYM&\aQPQZ RmOUXYQZ`Q[R^QOQ âZM UYMSQZ
_aNVQ`UbMPMPQXYU_Y[( GQY[& QZ O[Z_QOaQZOUM&]aQ QX O[Z`QZUP[
M\M^QeOMPQR[^YMP[ \[^ QXO[Z`UZQZ`Q3\Q^[ QZ RUZPQ OaQZ`M_O^Q[
]aQ QXXQO`[^ _MN^mPU_OaX\M^&O[Z NQZQb[XQZOUM&QXQcOQ_[ PU_Oa^'
_Ub[ PQ Q_`M_ XoZQM_(

EQO[\UXMOUqZPQ 7MZOU[ZQ_25YMP[^ 8UnSaQe5dQ^NQ

FQXQOOUqZ&`^MZ_O^U\OUqZYa_UOMXd M^Y[ZUeMOUqZ2
:QPQ^UO[:Q^ZmZPQe?aMpM

:[`[S^MRoM_25YMXU[ :Q^ZmZPQe

C[^`MPM2:Q^ZMZP[ ;[ZemXQe ?aOUZU

=Y\^UYQ2;^mRUOM_-76:8; F( -"
5PQXRM_Z4 - ( @MP^UPi0(

8Q\q_U`[ ?QSMX2@(-,*.+ ( +100

GQZQY[_ MZ`QZ[_[`^[_& aZM [N^M OUQ^`MYQZ`QQc`^M[^PUZM^UM(HZ
Za`^UP[ ^MYUXXQ`QPQ OMZOU[ZQ_]aQ TMZ _UP[ ^QO[SUPM_&QZ \MOUQZ`Q
d R^aO`oRQ^MO[_QOTM&QZ X[_ Ym_ bM^UMP[_d ^QOqZPU`[_XaSM^Q_PQ
9X 6UQ^e[(kHZ 7MZOU[ZQ^[6Q^OUMZ[4&_Q \^QSaZ`M^mZUZO^nPaXMYQZ`Q
MXSaZ[_(Fo3 QRQO`UbMYQZ`Q&aZ O[ZVaZ`[ [^PQZMP[ d M^Y[ZUeMP[&PU'
^QY[_ Z[_[`^[_& PQ XM_YMZURQ_`MOU[ZQ_Ym_ SQZaUZM_PQ ZaQ_`^[
R[XWX[^Q&`^MoPM_M Q_`M_\mSUZM_PQ_PQX[_ YU_Y[_ YMZMZ`UMXQ_PQ
XMUZ_\U^MOUqZd QXRQ^b[^ \[\aXM^(

5YMP[^ 8UnSaQe 5dQ^NQ d :QPQ^UO[ :Q^ZmZPQe?aMpM&_[Z X[_
M^`oRUOQ_PQ Q_`M \^QOU[_MO[XQOOUqZ(9X aZ[& Na_OMZP[ UZRM`USMNXQ'
YQZ`Q O[Z Q_OM_[_YQPU[_&X[_ RUX[ZQ_P[ZPQ dMOQZX[_ `Q_[^[_ PQ XM
OMZOUqZNQ^OUMZM3QX[`^[& [N`QZUPMXMYM`Q^UM\^UYM&TM UP[ `MXXMZP[
d Y[PQXMZP[ MY[^[_MYQZ`Q XM_R[^YM_ PQ Qc\^Q_UqZ PQXQ_\o^U`a
R[XWXq^UO[PQ ZaQ_`^M`UQ^^M(HZM \Q^RQO`M_UYNU[_U_Oad[_ RQXUOQ_
^Q_aX`MP[_Q_`mZQZ ^MeqZPU^QO`MPQ XM\Q^_[ZMXUPMPPQ MYN[_(
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:QPQ^UO[:Q^ZmZPQe?aMpM(]aQ \Q^`QZQOQ(O[Y[ _[OU[ PQ ZrYQ'
^[( M XMF[OUQPMP;QZQ^MXPQ 5a`[^Q_( Ta^`mZP[XQQX`UQY\[ M _a_
[NXUSMOU[ZQ_\^[RQ_U[ZMXQ_(̀UQZQQZ \^[dQO`[ XMM^Y[ZUeMOUqZPQ
[`^M_ `MZ`M_ OMZOU[ZQ_NQ^OUMZM_]aQ O[Z_`U`aU^mZ(M NaQZ _QSa^[(
[`^M \^QOU[_MM\[^`MOUqZM _a YMSZMXMN[ Q̂Z \^[ PQ ZaQ_`^[ R[XWX[^Q(

9Z Q_`M_N^QbQ_XoZQM_Z[ ]aUQ^[( _UZQYNM^S[( \M_M^\[^ MX`[ aZM
OaQ_`UqZ]aQ ]aQPq _[YQ^MYQZ`Q M\aZ`MPMQZ \m^^MR[_\^QOQPQZ`Q_2
_Q `^M`MPQXO[Z`^[bQ^`UP[ `QYM PQ XM[^USUZMXUPMP(PQ XM\a^QeM Ma`qO'
`[ZM PQ XMYr_UOMNQ^OUMZM(kCaQPQTMNXM^_QQZ \^[\UQPMP '_Q \^Q'
SaZ`MZMXSaZ[_' PQ aZM Ma`nZ`UOMYr_UOM\[\aXM^ NQ^OUMZM4

5YMP[^ 8UnSaQeQ_ NQ^OUMZ[PQ \a^M OQ\M3ZMOUqQZ @M`M^^[_M(
MXXoP[ZPQ QXFUXO[YUQZeMM `QZQ^ Q_Q MU^QgTQ^[UO[ d `QM`^MX!]aQ
PQOoMCo[ 6M^[VM(6Ma`UeMP[QZ C[ZRQ^^MPM(QXMSaM\^[OQPQZ`Q PQ
CQpMXNMXQSMZq\M^MQ_`MOUaPMP(QZ P[ZPQ TMbUbUP[PQ_PQQZ`[ZOQ_
d bUbU^m(O[Y[ NUQZnX PUOQ(gTM_`M ]aQ 8U[_ YQ XXMYQ!(

Fa MRUOUqZM XM_\M^`UOaXM^UPMPQ_PQXR[XWX[^QNQ^OUMZ[_Q XQPQ_'
\UQ^`MdM QZ XMUZRMZOUM(MXUYQZ`MPM_a Oa^U[_UPMP\[^ Yad bM^UMPM_
UZOUPQZOUM_2XM_OMZOU[ZQ_d MZnOP[`M_PQ aZM MZOUMZMbQOUZM_adM3
X[_ O[^[_( Ym_ [ YQZ[_ QZ`[ZMP[_( ]aQ UY\^[bU_MPMYQZ`Q_Q R[^'
YMNMZQZ RUQ_`M_(̂[YQ^oM_( OMZ`UZM_(Q`O(( Q UZOXa_[(_a_ Mp[_ PQ
\M_`[^( 3=?B YQV[^ _U`aMOUqZ\M^M O[Z[OQ^ d PU_R^a`MP̂QXMa`nZ`UO[
R[XWX[^QPQ XM̂ QSUqZ(((  <M_`M]aQ( ^QOUQZ`QYQZ`Q(XMUZ`Q^\^Q`MOUqZ(
\[^ XM7[^MX =_UP[^UMZMPQ ?QqZ( PQ aZM [N^M ^Q\a`MPMQ^^qZQMYQZ`Q
O[Y[ NQ^OUMZM(XQUY\aX_q M QY\^QZPQ^ XMNr_]aQPM PQ ^M_`^[_ PQ
aZM Yr_UOM\[\aXM^ Q_\QOoRUOMYQZ`Q NQ^OUMZM(

9Z Q_`M`M^QM(5YMP[^ 8UnSaQeTM XaOTMP[O[Z aZM `QZMOUPMPQZ'
O[YUMNXQ(:aQ^[Z bM^U[_( UZOXa_[O[Z Ma`[^UPMPYa_UOMX̂QO[Z[OUPM(
X[_ ]aQ Y[_`^M^[Z _a_ PaPM_QZ ^QXMOUqZO[Z XM\[_UNUXUPMPPQ TMXXM^
OMZOU[ZQ_Ma`nZ`UOM_PQ9X6UQ^e[(<aN[ ]aUQZM_QSa^q]aQ QZ 9X6UQ^'
e[ _[XMYQZ`Q_Q OMZ`MNMZgTMNMZQ^M_d OMZOU[ZQ_TU_\MZ[MYQ^UOM'
ZM_!( ZQSMZP[MXR[XWX[^QNQ^OUMZ[`[P[ YM`UeMa`qO`[Z[( 5YMP[^ Z[
_Q PQ_MZUYq(G^M_ TMNQ^O[XMN[^MP[ O[Z :QXU\Q @MSPMXQZ[QZ XM
^QO[\UXMOUqZ]aQ XM7[^MX =_UP[^UMZM[R^QOUq(S^MNMPMQZ PU_O[ TMOQ
MXSaZ[_ Mp[_( \^[_USaUq UZOMZ_MNXQ_a_ UZbQ_`USMOU[ZQ_2PQ \aQNX[
QZ \aQNX[( PQ bMXXQQZ bMXXQ(\Q^`^QOTMP[ PQ aZ Y[PQ_`[ YMSZQ`q'
R[Z[ RMOUXU`MP[\[^ QX5aXMPQ @r_UOMPQX=Z_`U`a`[ PQ 9_`aPU[_ 6Q^'
OUMZ[_(?M ^QO[XQOOUqZRaQO[\U[_M3 \Q^[ Q^MZQOQ_M^U[PM^R[^YM d
Y[PQXM^X[ [N`QZUP[( 8Q Q_`M`M^QM_Q QZOM^Sq:Q^ZmZPQe?aMpM(

:QPQ^UO[:Q^ZmZPQe?aMpMQ_ aZ \[ZRQ^^MPUZ[\[^ X[_ OaM`^[_O[_`M'
P[_( MaZ]aQ bUQ_QXM\^UYQ^MXaeQZ XMbQOUZM5_`a^UM_(<[YN^Q PQ_qXU'
PMR[^YMOUqZYa_UOMX(\aQ_ M_a_ Q_`aPU[_PQ`Q[^oMPQ XMYr_UOM$M^'
Y[ZoM( O[Y\[_UOUqZ( O[Z`^M\aZ`[( Q_`n`UOM(Q`O(%aZQ aZ MY\XU[ O[Z['
OUYUQZ`[PQ XMQVQOaOUqZd aZM_ ^QO[Z[OUPM_OMXUPMPQ_QZ XM\QPM'
S[SoMYa_UOMX2Z[ QZ NMXPQTM PU^USUP[XMR[^YMOUqZM^`U_`UOMPQ Za'
YQ^[_[_ NQ^OUMZ[_(

Fa [N^M QZ XMYa_UOMXUeMOUqZPQXR[XWX[^QNQ^OUMZ[Q_ ^QMXYQZ`Q
MPYU^MNXQ(9Z \^UYQ^ XaSM^(\[^ _a OMXUPMPM^`o_`UOMd O[Z[OUYUQZ`[
PQXQ_\o^U`a\[\aXM^3 \[^ [`^M \M^`Q( Q_ PUSZ[ PQ PQ_`MOMQ̂XM_\QO`[
OaMZ`U`M`Ub[2_a\Q^M QXOQZ`QZMP̂Q OMZOU[ZQ_(\M^`Q PQ QXXM_M^Y[ZU'
eMPM_M `^Q_ d OaM`^[ b[OQ_( TMNUQZP[_UP[ QPU`MPM_(^QOUQZ`QYQZ`Q(
QZ P[_ OaMPQ^Z[_(

9X \^[NXQYM PQ XM[^USUZMXUPMPQZ QX5^`Q d _a \XMZ`QMYUQZ`[O^o'
`UO[( Q_ `MZ bUQV[O[Y[ XM\^UYQ^M ^Q\^Q_QZ`MOUqZ\Xm_`UOM(XMYm_
MZ`USaMO^QMOUqZXU`Q^M^UM[ QXYm_ \^UYU`Ub[ _[ZUP[ Ya_UOMX(FUQY'
\^Q _Q TM \^Q`QZPUP[P[`M^ M XMR[^YM M^`o_`UOMPQ MXSrZ_USZ[ PU_'
`UZ`Ub[]aQ XMOM^MO`Q^UOQ(UZPUbUPaMXUemZP[XM(PQX^Q_`[ PQ XM_Qc\^Q'
_U[ZQ_ Q_`n`UOM_PQ _a YU_Y[ SnZQ^[(

A[ \[PQY[_( ZU`MZ _U]aUQ^M\^Q`QZPQY[_( \XMZ`QM M̂]ao XMOaQ_'
`UqZ PQ XM\a^QeM [^USUZMXPQ XMOMZOUqZNQ^OUMZM(9Z \^UYQ^ XaSM^(
\[^ Z[ O[Z_UPQ^M^X[UPqZQ[QZ Q_`[_ \m^^MR[_ \^QXUYUZM^Q_(C[^ [`^[
XMP[(QZ`QZPQY[_ ]aQ XMRMOQ`M'PU_Oa`UNXQ[ Z[' PQ XM[^USUZMXU'
PMP QZ XMYr_UOM ^QSU[ZMXNQ^OUMZM(O[Z_`U`adQ aZ&M_\QO`[ YQ^M'
YQZ`Q MPVQ`Ub[QZ XM̀[`MXUPMPPQ _a M\M_U[ZMZ`QQZ`[^Z[( F[N^Q Q_`Q
\aZ`[( O^QQY[_ ZQOQ_M^U[QZM^N[XMP̂[_ M^SaYQZ`[_ Va_`URUOM`Ub[_2
PQ aZ XMP[(]aQ XMOMZOUqZ\[\aXM^ d QXR[XWX[^Q(QZ SQZQ^MX(_[Z XM_
YMZURQ_`MOU[ZQ_XoY\UPM_d Ma`nZ`UOM_PQXMXYMPQX\aQNX[ d QZ _a
bMX[^MOUqZZ[ OMNQẐ Me[ZMYUQZ`[ZU \^QYU_M MXSaZM]aQ USZ[^Q XM
_UZOQ^M\^[RaZPUPMPPQ XMUZ_\U^MOUqZ\[\aXM^(

8Q [`^[ XMP[(]aQ _aQXQO[Z R^QOaQZOUMO[ZRaZPU^_Q(QZ XMM\^Q'
OUMOUqZM^`o_`UOM(XMg[^USUZMXUPMP!PQ X[_ `QYM_ O[Z XMg[^USUZMXUPMPss
PQ _a `^M`MYUQZ`[(5 Q_`Q ^Q_\QO`[( `QZS[ _UQY\^Q \^Q_QZ`Q XM_<4!
XMN^M_PQ YU \MP^Q(9_`QNMZPQ XMCaQZ`Q@QZnZPQe(\M^M ]aUQZ XM_
[\UZU[ZQ_ Q UPQM_Q_`n`UOM_PQ <( GMUZQO[Z_`U`aoMZ(M bQOQ_(aZ bQ^'
PMPQ^[OM`QOU_Y[2g9Z QX5^`Q 'YQ _[XoMPQOU^' X[ UY\[^`MZ`Q Z[
Q_ `MZ`[ XMPQZ[YUZMPM[^USUZMXUPMPPQ X[_ `QYM_( OaMZ`[ XMR[^YM
PQ `^M`M^X[_j(5NaZPMZP[ QZ Q_`M[\UZUqZ( ^QOaQ^P[_a_ O[YQZ`M^U[_
MZ`Q OUQ^`[ UZ`Q^X[Oa`[ ]̂aQ \^Q`QZPoM^Q_`M^UZ`Q^n_M^`o_`UO[M XM
UYMSQZPQX7^U_`[ PQ XM:[^`MXQeM(]aQ _Q bQZQ^MQZ XM\[ZRQ^^MPUZM
USXQ_UMPQ FMZ 5ZP^n_( \[^ `^M`M^_Q\a^M d _QZOUXXMYQZ`QPQ Q_[2 PQ
aZ O^aOURUV[(gC[O[_ `QYM_ 'XQ ^Q\XUOMNMYU \MP^Q' QZ XM<U_`[^UM

I==



PQ XM_M^`Q_ \Xm_`UOM_TMN^mZ_UP[ ^Q\Q`UP[_&O[Z `MZ`M Y[Zq`[ZM
M_UPaUPMP&O[Y[ XMRUSa^MPQ 7^U_`[ O^aOURUOMP[(FQ `^M`M&QbUPQZ`Q'
YQZ`Q PQaZ `QYM ^Q\Q`UP[TM_`MXM_MOUQPMP((( d&_UZQYNM^S['MS^Q'
SMNM'& k\aQPQ MOM_[ZQSM^_Q[^USUZMXUPMPQ UZ_\U^MOUqZO^QMP[^MMX
!7^U_`[j PQ IQXme]aQe&MXss7^U_`[j PQ FMXbMP[^8MXo&M XM`MXXMPQX
ss7MOT[^^[j _QbUXXMZ[4k8qZPQ Q_`m XM_a\^QYM ^MeqZ Q_`n`UOMPQ
Q_`M_[N^M_ PQM^`Q49Z XM[^USUZMXUPMPPQX̀QYM&PQ_PQXaQS[&Z[ Q_`m(
XM_a\^QYM ^MeqZ M^`o_`UOM̂Q_UPQQZ XMR[^YM d QXY[P[ O[Z ]aQ
Q_`[_ d [`^[_ M^`U_`M_TMZ `^M`MP[ aZ `QYM ]aQ PQ_PQTMOQP[_ YUX
Mp[_ bUQZQ_UQZP[ UZZQSMNXQYQZ`QTMNU`aMX(j

QZ QX`UQY\[& PQ Q_OQZM_QZ`^MpMNXQ_2QXOMZ`[ PQXY[e[ `^M_ XM
daZ`M PQ XMM^MPM3_[N^Q XMYUQ_ P[^MPMQZ XMQ^M[ Q_`^aVMZP[XM
abM QZ QXXMSMM̂XO[^[ZM^ XMbQZPUYUM(9_ XMQ_`^[RM&Ym_ Ya_U`MPM
]aQ OMZ`MPM&PQ XMbUQVMVaZ`[ M XMXaYN^Q3XM^QOUM̀[ZMPM QZ XM
Z[OTQ PQ ^[ZPM3 XMNm]aUOM̂QaZUqZ [ O[ZbU`Q QZ XMN[PQSM [^ZM'
YQZ`MPMO[Z SaU^ZMXPM_PQ OT[^Ue[_ d N[`UXX[_&QZYM^OMZP[X[_ OaNQ'
`[_ P[ZPQ _Q Q_O[ZPQ&\oOM^[ d VMO`MZOU[_[&QXbUZ[ ZaQb[3 _[Z X[_
QO[_ QZYaPQOUP[_PQ RUQ_`M_&^[YQ^oM_&YMS[_`[_& [R^QZPM_MXFMZ`[
\M`^[Z[& Q`O(&_[Z& QZ _aYM& XM_XobUPM_U^Zm]QZQ_PQ aZ 6UQ^e[ ]aQ'
^UP[ d QZ`^MpMNXQ&]aQ _Q Z[_ bM OM_U_UZ PM^Z[_ OaQZ`M(

A n_`M Q_ XMYMSZMQY\^Q_M ]aQ TMZ MO[YQ`UP[&O[Z XMMaPMOUM
OM^MO`Q^o_`UOMPQ X[_ Q_\o^U`a_Z[NXQ_&aZ S^a\[ PQ NQ^OUMZ[_QZM'
Y[^MP[_ PQ XM@r_UOM]aQ NMV[X[_ Ma_\UOU[_PQX=Z_`U`a`[ PQ 9_`a'
PU[_ 6Q^OUMZ[_&̂QMXUeMZ_a YQ^U`[^UM_UZSXMPa^MM `^Mbn_ PQXg5aXM
PQ@r_UOM9_`QNMZPQXMCaQZ`Qj2[^SMZUeMOUqZOad[ \M`^[ZMeS[ 'QZ'
`^MpMNXQ\M^M ]aUQZ Q_`[ Q_O^UNQ' _[XMYQZ`Q \aQPQ _a_OU`M âZM
R^M_QPQ QY[OU[ZMP[ MS^MPQOUYUQZ`[(X[_ YUQYN^[_ PQX5aXMPQ @r'
_UOM&O[Z Q_RaQ^e[PQZ[PMP[&TMZ UP[ OaN^UQZP[XM__aOQ_UbM_Q`M\M_
PQ XMQPUOUqZPQ Q_`M[N^M&O[Z aZM YQ`qPUOMM_aZOUqZPQ ^Q_\[Z'
_MNUXUPMP(9_ n_`M&_UZPaPMMXSaZM&aZM PQ XM_YQV[^Q_ d Ym_ X[S^M'
PM_\^UYUOUM_M^`o_`UOM_]aQ QX5aXMZ[_ \aQPQ N^UZPMd̂ ]aQ& TMNUPM
OaQZ`MPQXQ_OM_[ `UQY\[ ]aQ Q_`M [^SMZUeMOUqZXXQbMQZ RaZOU['
ZMYUQZ`[&̂Q_aX`MaZM[N^M PQ \^UYQ^MYMSZU`aP]aQ Z[_ ^QMRU^YMQZ
ZaQ_`^M Q_\Q^MZeMPQ aZM UZYQPUM`M̂QbMX[^UeMOUqZPQX\M`^UY[ZU[
M^`o_`UO[d OaX`a^MXPQ 9X 6UQ^e[(

GMZ_qX[ YQ ^Q_`MQc\^Q_M^aZ PQ_Q[ ]aQ _U^bMPQ Va_`URUOMOUqZM
X[ ]aQ MZ`QOQPQ2]aQ QXUZQ_`UYMNXQ^Q`MNX[PQ XMO^QMOUqZ\[\aXM^
]aQ M]ao _Q Qc\[ZQ& `QZSMXMbU^`aPPQ R[^`MXQOQQ̂XmZUY[ d MbUbM^
QXQ_\o^U`aPQ `[P[_ X[_ ]aQ TQY[_ `QZUP[ XM_aQ^`QPQ TMNQ ẐMOUP[
QZ 9X 6XQ^e[&DaQ _a \^Q_QZOUMZ[_ XXQSaQM QY\M\M^& PUXadQZP[XM
O[_`^M PQ ^Q`UOQZOUM_d Q_OQ\`UOU_Y[]aQ O[Z `MZ`MR^QOaQZOUMZ[_
UZbMPQd _QMY[_ OM\MOQ_PQ ^QO[Z[OQ^]aQ& NMV[aZM a [`^M YMZU'
RQ_`MOUqZOaX`a^MX&ZaQ_`^M ^QSUqZ\aQPQ d PQNQQcTUNU^ _a \Q^_['
ZMXUPMP(AU \^Q`QZPQY[_ QX^QO[Z[OUYUQZ`[PQ gTQOT[ PURQ^QZOUMXj
MXSaZ[ ZU [`^M_ eM^MZPMVM_]aQ XMQ_`aX`UOUMPQ MXSaZ[_ TM QXQbMP[
rX`UYMYQZ`QM XMOM`QS[^oMPQ P[SYM_( FQ `^M`M&_QZOUXXMYQZ`Q&PQ
O[Z[OQ^ aZ \[O[ YQV[^ XM^QSUqZ]aQ Z[_ bU[ ZMOQ d̂ O^QQY[_ ]aQ
QXOMYUZ[ Q_O[SUP[ \M^M XXQSMM̂ Q_Q O[Z[OUYUQZ`[ 'XM Qc\^Q_UqZ
Ya_UOMX\[\aXM^' Q_ QXYm_ Ma`nZ`UO[(

9X 6UQ^e[ OMZ`M(9_`Q Q_ QXbQ^PMPQ^[O[^[XM^U[ ]aQ \aQPQ PQ_'
\^QZPQ^_QPQ Q_`M[N^M( 7[Z[eOMY[_ 9X 6UQ^e[ d M _a_ T[YN^Q_ M

G[P[ Q_`[ bUQZQMOaQZ`[ PQ XM̀MZ YMOTMO[ZMOaQ_`UqZPQ XM'[^X'
S fMXUPMP!Pf XMOMZOUqZNQ^OUMZM(GMXbQe QZ QXbQ^SQXPQ XMOMZ'
O^[Z PQ f= 6UQ^e[TMdMZ̀QZUP[M_QZ`MYUQZ`[d PQ_M^^[XX[&O[Y[ \XMZ'
`M_ \^[\UM_& Q_\QOUQ_Oad[_ MZ`QOQPQZ`Q__Q ^QY[Z`QZ Ym_ MXXmPQ
ZaQ_`^[_ bMXXQ_(DaUemQXQ^aPU`[ PQ Q_`[_ `QYM_ _QMOM\MePQ `M'
fUeM^ ZaQ_`(^[ MOQ^b[Ya_UOMXd TMXXMÔ[ZO[^PMZOUM_&/9 MXSaZM_OMZ'
OU[ZQ_NQ^OUMZM_&O[Z [`^M_ ^Q\^Q_QZ`M`UbM_PQMU^Q_R[^mZQ[_(9Z `[P[
OM_[&Z[ UY\[^`M( FQMZOaMXQ_RaQ^QZXM_O[ZZ[`MOU[ZQ_]aQ _Q XQ_
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Kc)gUXỲ Udf]aU )jY ) fU WcbY)gYjYg)h])XcV`Ub)WcdU)fY)Wx) Xn `nmi)WY)

m

,4<4?7=E-n
C 84?=1-18A4

bU Wcb Y)gYjYg)h])Xc V`Ub)WcdU)fY)Wx) X7tÙnU)mi)WY)bUc
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