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�p][gQT[\\^i� SbYee^�gRW[VgQT_i� TUeRa\[\_`��[akg_\XgX_h�
gRSa^l[\_V� T� ����� pUa^� gRjW^\^� T� Z^[� 234x� SO� eR� _\_n_^Q_T[�
_� eRW� bYXRTRWgQTRZ� ebRy[ggRb^� �b_i� �baRT^O� �� j^iTa[\__� Rp�
Rpb^jRT^\__� �bYeeU� SRTRb_aRgkJ� vv�bYee^� eRgQ^T_a^� gTR[V�
n[ak �̀ gRW[VgQTRT^Qk�gRpa`W[\_`�SYZ^\_Q^b\Uh�gQ^Q[V�t^Xa`q_s
Q[ak\RSR� "XQ^��RT[]^\_i� eR� p[jRe^g\RgQ_� _� gRQbYW\_q[gQTY�T�
�TbRe[O� �TR[V� e[bTRRq[b[W\RV� n[ak`� �bYee^� gRW[VgQT_i� gq_Q^s
[Q� _\yRbZ_bRT^\_[� Tg[h� Sa^T� eb^T_Q[akgQT1� eRWe_g^Tl_h� t^s
Xa`q_Q[ak\UV�"XQ�2O}***O�234K� SO1� ^� Q^Xf[� _\yRbZ_bRT^\_[� Rps
][gQT[\\RgQ_� R� gaYq^ih� ebiZUh� \^bYl[\_V� YX^j^\\Uh� gQ^Q[VO�
OOO� �bYee^� \^W[[Qgi1� qQR� [[� _\yRbZ^n_i� pYW[Q� Yq_QUT^Qkgi� eb_�
Tg[h� Ry_n_^ak\Uh� TgQb[q^h1� eb[WYgZRQb[\\Uh� T� t^Xa`q_Q[aks
\RZ�"XQ[�eY\XQRZ�vv�^ak\[Vl_[�l^S_�eRga[��RT[]^\_iwO

�� gTR[V� W[iQ[ak\RgQ_� qa[\U� �bYeeU� gRW[VgQT_i� _ghRWiQ�_j�
Yp[fW[\_i1� qQR� ebRpa[ZU� q[aRT[q\RgQ_� _� _\yRbZ^n_R\\RV� RQs
XbUQRgQ_� _Z[`Q� ebiZR[� RQ\Rl[\_[� X� ebRpa[Z[� Z[fWY\^bRWs
\RV� p[jRe^g\RgQ_1� _� eb_jUT^`Q� Rp][gQT[\\RgQk� WbYS_h� gQb^\c�
Yq^gQ\_n� �RT[]^\_i� T� �[akg_\X_� Rpb^jRT^Qk� gRpgQT[\\U[� \^s
n_R\^ak\U[� �bYeeU� gRW[VgQT_i1� geRgRpgQTY`]_[� eRa\RZY� TUs
eRa\[\_`� �[akg_\XgX_h� gRSa^l[\_V� eb^T_Q[akgQT^Z_� gTR_h�
gQb^\Ow

t^�Tb[Zi� gTR[SR� gY][gQTRT^\_i� �bYee^� gRW[VgQT_i� TUeYgQ_s
a^�dd�WRXYZ[\Q^� _�pRa[[�rL�RQW[ak\Uh�gRRp][\_V1�T�q_ga[�XRQRs
bUh� ~�Rn[\X^�_QRSRT�e[bTRSR�SRW^�gY][gQTRT^\_i� �[akg_\XgXRs
SR� gRSa^l[\_i� •vv�n[\X^�Ta_i\_i� �RT[]^\_i�eR�p[jRe^g\RgQ_� _�
gRQbYW\_q[gQTY� T� �TbRe[w� ~� ddO4O4xO€O��g[� mQ_�Z^Q[b_^aU� pUa_�
e[b[W^\U� XRbb[geR\W[\Q^Z� j^e^W\Uh�_\yRbZ^n_R\\Uh�^S[\QgQT�
_� eRga^\U� eb^T_Q[akgQT^Z� biW^�gQb^\cYq^gQ\_n� �[akg_\XgXRSR�
gRSa^l[\_iO� zU� \^W[[Zgi1� qQR� Z^Q[b_^aU� �bYeeU� gRW[VgQT_i
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pYWYQ�_jYq[\U� _�RpgYfW[\U�\^��[aSb^WgXRZ�gRT[]^\__O��^gQRis
]_V� WRXYZ[\Q� \[� iTai[Qgi� g_gQ[Z^Q_q[gX_Z� RpjRbRZ� Z^Q[b_^s
aRT� �bYeeU� gRW[VgQT_i•� R\� eb[WgQ^Tai[Q� gRpRV� Re_b^`]Y`gi�
\^�Z^Q[b_^aU� �bYeeU� Rn[\XY� b[jYakQ^QRT�WTYha[Q\[SR�gY][gQs
TRT^\_i� �[akg_\XgXRSR� gRSa^l[\_i� _� [SR�W^ak\[Vl_h�e[bge[Xs
Q_TO

�^l[V�n[ak`�pUaR�RQT[Q_Qk�\^�ga[WY`]_[�Qb_�TRebRg^J
�UeRa\i[Q� a_� ����� SYZ^\_Q^b\U[� gQ^Qk_� t^Xa`q_Q[ak\RSR�

"XQ^� �RT[]^\_i� eR� p[jRe^g\RgQ_� _� gRQbYW\_q[gQTY� T� �TbRe[‚�
!^XRTR� Ta_i\_[� �[akg_\XgXRSR� gRSa^l[\_i� \^� ebRpa[ZY� eb^T�
q[aRT[X^�T������_�gQb^\^h��RgQRq\RV��TbReU‚� !^XRTU�e[bge[Xs
Q_TU��[aSb^WgXRSR�gRT[]^\_i‚
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�� b^jW[a[� t^Xa`q_Q[ak\RSR� "XQ^1� Rj^Sa^Ta[\\RZ� vv�RebRgU1�
RQ\Rgi]_[gi� X� p[jRe^g\RgQ_�T� �TbRe[w1�T�[SR�q^gQ_�w2c^O� �[Xa^s
b^n_i� eb_\n_eRT1� XRQRbUZ_� SRgYW^bgQT^cYq^gQ\_X_� pYWYQ� bYs
XRTRWgQTRT^Qkgi� TR� Tj^_Z\Uh� RQ\Rl[\_ihw� ZU� \^hRW_Z� eRWs
b^jW[a� }**1� T� XRQRbRZ� SRgYW^bgQT^cYq^gQ\_X_� RpijY`Qgi� YT^s
f^Qk� eb^T^�q[aRT[X^�_�Rg\RT\U[�gTRpRWUO���mQRZ�b^jW[a[1�T�q^gQs
\RgQ_1�SRTRb_QgiJ

vv�RgYW^bgQT^cYq^gQ\_X_� eb_j\^`Q� Tg[Rp][[� j\^q[\_[� eb^T�
q[aRT[X^� _� Rg\RT\Uh� gTRpRW1� YT^f[\_[� XRQRbUh� iTai[Qgi� gYs
][gQT[\\UZ� y^XQRbRZ� Z_b^1� geb^T[Wa_TRgQ_�_�pa^SReRaYq_i1�
\[RphRW_ZUh� Wai� Rp[ge[q[\_i� b^jT_Q_i� WbYf[gQT[\\Uh� RQ\Rs
l[\_V� _� gRQbYW\_q[gQT^� Z[fWY� \_Z_1�X^X�_� Z[fWY�Tg[Z_� SRgYs
W^bgQT^Z_wO

�[Z� g^ZUZ� YT^f[\_[� Rg\RT\Uh� eb^T� q[aRT[X^� TXa`q[\R� T�
q_gaR� Rg\RT\Uh� Rpij^Q[akgQT1� eb_\_Z^[ZUh� SRgYW^bgQT^Z_c�
Yq^gQ\_X^Z_� g�n[ak �̀Rp[ge[q[\_i� gRQbYW\_q[gQT^�_�p[jRe^g\Rgs
Q_�T��TbRe[O��Rga[W\_V�^pj^n�eRWb^jW[a^�ƒ^�~�}**� \[� RgQ^Tai[Q�
gRZ\[\_V� T� QRZ1� qQR� eb^T^� q[aRT[X^� _�Rg\RT\U[�gTRpRWU�T� t^s
Xa`q_Q[ak\RZ� "XQ[� eR\_Z^`Qgi� T� QRZ� Rp|[Z[1� T� XRQRbRZ�R\_�
j^y_Xg_bRT^\U� T�Rp][_jT[gQ\Uh�Rg\RTReRa^S^`]_h�WRXYZ[\s
Q^hJ� �g[Rp][V� W[Xa^b^n__� eb^T� q[aRT[X^� ���� _� z[fWY\^bRWs
\Uh�e^XQ^h�R� eb^T^h�q[aRT[X^O
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�� b^jW[a[� vv�RQbYW\_q[gQTR� T� SYZ^\_Q^b\Uh� _� WbYS_h�Rpa^gs
Qihw� t^Xa`q_Q[ak\UV� "XQ� gRW[bf_Q� biW� Rpij^Q[akgQT1� gTij^\s
\Uh� g� XR\Q^XQ^Z_�Z[fWY�a`WkZ_� _�RpZ[\RZ� _\yRbZ^n_[V1� XRs
QRbU[� Q^Xf[� _Z[`Q� RQ\Rl[\_[� X� eb^T^Z� q[aRT[X^� _� XRQRbU[�
eb_� WRpbRgRT[gQ\RZ� _h� TUeRa\[\__� \[RphRW_ZR� TXa`q^`Q� T�
g[pi�gRpa`W[\_[�eb^T�q[aRT[X^O

�p][_jT[gQ\R1� qQR� T� ZRZ[\Q� eRWe_g^\_i� t^Xa`q_Q[ak\RSR�
"XQ^� 2cSR� ^TSYgQ^� 234K� SO� \^bYl[\_[� Rg\RT\Uh� eb^T� q[aRT[X^�
T� ����� pUaR� \[�RQW[ak\UZ_�gaYq^iZ_1�TUe^W^`]_Z_�_j�\RbZU1�
�̂_Z[\\R� \RbZRV1� j^Xb[ea[\\RV�T� \[e_g^\\RV�Qb^W_n__�_�e_g^\s

\Uh�SRgYW^bgQT[\\Uh�YgQ^\RTa[\_ihO� �RgQ^QRq\R� YX^j^Qk� \^�
„Qb_…� \^_pRa[[�ibX_h�y^XQ^J

2O��� ������	��� ������ ���� �������� ������� ��� ������� � �^f[�
Wai�QYb_gQ_q[gXRV�eR[jWX_�j^�Sb^\_nY�q[aRT[X�WRaf[\�eb[WRgQ^s
T_Qk� h^b^XQ[b_gQ_XY� g� Z[gQ^� b^pRQU1� XRQRbU[� TUW^`Qgi� eRW�
gQbRS_Z� XR\QbRa[Z� e^bQ_V\RcSRgYW^bgQT[\\Uh� RbS^\RT� _� W^s
a[XR� \[� Tg[SW^O� �b^fW^\[� ����� iTai`Qgi� ea[\\_X^Z_� gTR[s
SR�eb^T_Q[akgQT^O

dO� �� �RT[QgXRZ� �R`j[� \[Q�gTRpRWU�TUpRb^�Z[gQRf_Q[akgQT^�
•g_gQ[Z^�vvebRe_gX_w€ O

oO� �� �RT[QgXRZ� �R`j[� \[Q� gTRpRWU� RpZ[\^� _\yRbZ^n_[V1� T�
q^gQ\RgQ_1� gTRpRWU� e[q^Q_O� †QR� T_W\R� hRQi� pU� _j� QRSR1� qQR� T�
gQb^\[� \[Q� _� \[� ZRf[Q� pUQk� \_� RW\RSR� e[q^Q\RSR�_jW^\_i1�\[j^s
T_g_ZRSR�RQ�e^bQ_V\RcSRgYW^bgQT[\\Uh�RbS^\RTO

�^jYZ[[Qgi1�pUaR� pU� \^_T\R� Rf_W^Qk� _�\[b[^a_gQ_q\R�Qb[pRs
T^Qk1�qQRpU� mQR� eRaRf[\_[�_jZ[\_aRgk�\^�WbYSRV�W[\k�eRga[�eRWs
e_g^\_i� t^Xa`q_Q[ak\RSR� "XQ^O� �R� ZRf\R� _� \Yf\R�pUaR�Rf_s
W^Qk1� qQR� eRaRf[\_[� \^q\[Q� YaYql^Qkgi1� hRQi� pU� eRgQ[e[\\R� _�
Z[Wa[\\RO� �RT[QgXR[� eb^T_Q[akgQTR� ZRSaR� pU�Rp\^bYf_Qk�hRQi�
pU���������� �X� YaYql[\_`�eRaRf[\_i�T�Rpa^gQ_�eb^T�q[aRT[X^O

�W\^XR� mQRSR� \[�ebR_jRlaRO� �QRS�e[bTRSR�SRW^��[akg_\XgXRs
SR� gRSa^l[\_i� pUa� eRWT[W[\� T� WRXYZ[\Q[� �bYeeU� gRW[VgQT_i�
ga[WY`]_Z�Rpb^jRZJ

vv�RT[QgXR[�eb^T_Q[akgQTR� \[�\^Z[b[\R� TUeRa\_Qk�gTR_�Z[fs
WY\^bRW\U[�Rpij^Q[akgQT^�eR�eb^T^Z�q[aRT[X^O

�Rceb[f\[ZY�T�Q`bkZ^h�_�a^S[bih�QRZiQgi� Z\RS_[�gRQ\_�eRs
a_Q_q[gX_h� j^Xa`q[\\Uh� ~�a`W[V1�RgYfW[\\Uh�a_lk� j^�eRa_Q_s
q[gX_[1� mQ_q[gX_[� _a_� b[a_S_Rj\U[� Yp[fW[\_i� _a_� j^� eReUQX_
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\[j^T_g_ZRSR� _\yRbZ_bRT^\_i� Rp][gQT[\\RgQ_O� �[f_Z� _h� gRs
W[bf^\_i�Yf[gQRq_agi�j^�mQRQ�SRWO

�[� RgYfW[\^� _� \[� eb[Xb^][\^� eb^XQ_X^�eg_h_^Qb_q[gX_h�b[s
eb[gg_VO

�[� ebR_jRlaR� \_X^X_h�_jZ[\[\_V� X�aYql[ZY�X^X�T� TRebRg[�
gTRpRW\RV� mZ_Sb^n__1� Q^X� _�T� pRa[[� q^gQ\RZ�TRebRg[�TRggR[W_s
\[\_i� g[Z[VO� ‡_gaR� RQX^j\_XRT1� _jT[gQ\Uh� \^Z1� j^� mQRQ� SRW�
W^f[�TRjbRgaRO� �b[ga[WY`Qgi�Tg[�yRbZU�\[j^T_g_ZRV�_\yRbZ^s
n__Ow

�� [][�pRakl_Z�Rg\RT^\_[Z�ZU�ZRf[Z� gX^j^Qk�mQR�_�X�XR\nY�
TQRbRSR� SRW^� �[akg_\XgXRSR� gRSa^l[\_iO� z^Q[b_^aU� �bYeeU�
gRW[VgQT_i�YX^jUT^`Q� \̂ � Z\RSRq_ga[\\U[� \^bYl[\_i� eb^T�q[s
aRT[X^1� _j� XRQRbUh�ZU�T�e[bTY`�Rq[b[Wk�hRQ_Z�Rpb^Q_Qk�T\_Z^s
\_[�\^�ga[WY`]_[O

2O� �QX^j� T� eb^T[� \^� mZ_Sb^n_`� _� TRggR[W_\[\_[� g[Z[V� •gZO�
WRXYZ[\QU� �bYeeU�{{� 22c2r€O� �QZ[Q_Z�T�RgRp[\\RgQ_�eb[eiQs
gQT_i1� q_\_ZU[� pRaklRV� SbYee[� eiQ_W[giQ\_XRT� _� p^eQ_gQRT�
•pRa[[� QUgiq_� q[aRT[X€1� eRW^Tl_h� XRaa[XQ_T\U[� j^iTa[\_i� R�
f[a^\__� mZ_Sb_bRT^Qk� •WRXYZ[\Q�{�dL€O�ˆ^XQ�Z^ggRTRSR�Qb[pRs
T^\_i�gTRpRWU�mZ_Sb^n__�gR�gQRbR\U�eiQ_W[giQ\_XRT�gT_W[Q[aks
gQTY[Q�RW\RTb[Z[\\R� R� \^bYl[\__�WbYSRSR�Rg\RT\RSR�eb^T^�a_qs
\RgQ_� ~�gTRpRWU�T[bR_geRT[W^\_i�_�T[bRYq[\_i1�_pR�eiQ_W[giQs
\_X_� Yp[W_Q[ak\R� RpRg\RTUT^`Q� gTR[� Qb[pRT^\_[� Re_g^\_[Z�
SbYpUh� \^bYl[\_V� mQRSR� eb^T^� •Rp� mQRZ� Q^Xf[� gZO� vv�Qq[Q� R�
eR[jWX[�T�Rp]_\U�eiQ_W[giQ\_XRTw�RQ�2dO2O44�SO€O

�QZ[Q_Z1� XbRZ[� QRSR1� pRbkpY� j^�eb^TR� mZ_Sb^n__� gRT[QgX_h�
\[Zn[T� •WRXYZ[\Q�{�dd€� _� [Tb[[TO� ‡QR�X^g^[Qgi�TRggR[W_\[\_i�
g[Z[V1� ZRf\R�YX^j^Qk�\^�WRXYZ[\Q�{�r1�XRQRbUV�gRW[bf_Q�ge_s
gRX� b^jW[a[\\Uh� g[Z[V1� WRp_T^`]_hgi� TRggR[W_\[\_i� •mQRQ�
ge_gRX� TXa`q^[Q� \^_pRa[[� Wb^Z^Q_q[gX_[� gaYq^_� b^jW[a[\_i�
pa_f^Vl_h� bRWgQT[\\_XRT1_� R\� W^a[XR� \[�eRaR\€O�z[fWY�Q[Z1�
Tg[� pRakl[� gRT[QgX_h�a`W[V� eYpa_q\R� j^iTai`Q�R� gTR[Z� f[a^s
\__� \^Tg[SW^� _a_� \^�Tb[Zi� eRX_\YQk� eb[W[aU��RT[QgXRSR��R`s
j^O� �q[\k�q^gQR�R\_�eRaYq^`Q�RQX^jUO� �R�Z\RS_h� gaYq^ih� \^�\_h�
RpbYl_T^`Qgi� b[eb[gg__J� YTRak\[\_i� g� b^pRQU1� eRZ[][\_[� T�
eg_hpRak\_nU1� ^b[gQU� eR� y^akg_y_n_bRT^\\UZ� W[a^Z� _� QOWO

zU� ZRf[Z� gYW_Qk� Rp� mQRZ� eR� b^gQY][ZY� q_gaY� j^iTa[\_V�
\[eRgb[WgQT[\\R� �bYee[� gRW[VgQT_i� _a_�q[b[j�\[[� ~�Sa^T^Z�eb^s
T_Q[akgQT1� eRWe_g^Tl_h� t^Xa`q_Q[ak\UV� "XQO� zU� j\^[Z1�RW\^s
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XR1�qQR� eRW^Tai`]^i�q^gQk� j^iTa[\_VJ� R� f[a^\__� mZ_Sb_bRT^Qk1�
Rp�RQX^j[�RQ� Sb^fW^\gQT^1�R� \[RphRW_ZRgQ_�TU[h^Qk�\^�Tb[Zi�~�
\[� WRgQ_S^[Q� �bYeeU� _�Rq[\k� pRaklR[�q_gaR� f[a^`]_h� mZ_Sb_s
bRT^Qk��bYee[�ebRgQR�\[_jT[gQ\RO

�RT[QgXR[� eb^T_Q[akgQTR� \^gQRVq_TR� gTRW_Q� Tg[� gRW[bf^\_[�
SYZ^\_Q^b\Uh�gQ^Q[V�t^Xa`q_Q[ak\RSR�"XQ^� X�RW\RZY�~�X�[W_\s
gQT[\\RZY�eY\XQY� ~�TRggR[W_\[\_`� g[Z[V� •�RQb_n^i� gTR_� \^bYs
l[\_i� _� T� mQRV� Rpa^gQ_€O� �\R� hRQ[aR� pU� \^Tij^Qk� mQY� gTR`� eRs
j_n_`� WbYS_Z� SRgYW^bgQT^Z�Q^X� f[1�X^X�R\R�\^TijUT^[Q�[[�gTRs
_Z� Sb^fW^\^ZO� �� _`\[� 234x� SO� \^q^ak\_X� �g[gR`j\RSR� ����̂ �
�a^W_Z_b� �p_�W_\� Rp|ig\_a1� qQR� gRT[QgX_[� XRZe[Q[\Q\U[� Rbs
S^\U� eb_� TUW^q[� b^jb[l[\_V� \^� TU[jW� _j� ����� pYWYQ� vvgQbRSR�
bYXRTRWgQTRT^Qkgiw� t^Xa`q_Q[ak\UZ� "XQRZ� �[akg_\XgXRSR�
gRT[]^\_i� _� W^T^Qk� T_jU� QRakXR� Wai� TRggR[W_\[\_i� g[Z[V1� �̂
g[Zk[V1� gRSa^g\R� !RW[XgY� R� pb^X[� _� g[Zk[1�R\_� gq_Q^`Q�QRakXR�
gYebYSRT� _�_h� \[� gRgQRi]_h�T� pb^X[�W[Q[VO� �QX^jU�_jcj^�vv\[WRs
gQ^QRq\RV� gQ[e[\_� bRWgQT^w� gQ^\RTiQgi� Q[e[bk� gQRak� f[� RpUqs
\UZ� iTa[\_[Z1� X^X� RQX^jU� weR� g[Xb[Q\RgQ_wO� �^X_Z� Rpb^jRZ1�
t^Xa`q_Q[ak\UV� "XQ� �[akg_\XgXRSR� gRT[]^\_i� Ta^gQ_� eUQ^s
`Qgi�_geRakjRT^Qk�Wai�OOO�RSb^\_q[\_i�mZ_Sb^n__O

dO�������������� ���	���������� � t^Xa`q_Q[ak\UV�"XQ��[aks
g_\XgXRSR�gRT[]^\_i�SRTRb_QJ

vv�RgYW^bgQT^cYq^gQ\_X_1� \^� qk[V� Q[bb_QRb__� _Z[`Qgi� \^n_s
R\^ak\U[� Z[\kl_\gQT^1� pYWYQ� YT^f^Qk� eb^TR� a_n1� eb_\^Wa[f^s
]_h� X� Q^X_Z� Z[\kl_\gQT^Z1� \^� b^T[\gQTR� e[b[W�j^XR\RZ1� pYs
WYQ� eb[WRgQ^TaiQk� _Z� eRa\Y`�TRjZRf\RgQk�y^XQ_q[gXRSR� eRaks
jRT^\_i� eb^T^Z_� q[aRT[X^� _� Rg\RT\UZ_� gTRpRW^Z_� _� pYWYQ�
Q^X_Z�Rpb^jRZ�j^]_]^Qk�_h�j^XR\\U[�_\Q[b[gU�T�mQRV�Rpa^gQ_wO

z[fWY� Q[Z1�XbUZgX_[� Q^Q^bU�T� �����Z\RSR�a[Q�T[WYQ�p[jb[s
jYakQ^Q\Y`� pRbkpY� j^� eb^TR� f_Qk� T� bRW\RZ� !bUZY1�_j� XRQRbRs
SR� R\_1� T� b[jYakQ^Q[� qYWRT_]\RSR� ^XQ^�S[\Rn_W^1�pUa_�TUg[a[s
\U�T� 23rr�SRWY� •gZO�WRXYZ[\Q�{�2L1�gRW[bf^]_V�Rp_ak\R�WRXYs
Z[\Q_bRT^\\R[� Re_g^\_[� W_gXb_Z_\^n__� XbUZgX_h� Q^Q^b€O�
�� eRhRf[Z� eRaRf[\__� \^hRWiQgi�Z[gh_� •gZO�WRXYZ[\Q�{� 2M� RQ�
2rO2O44O€O��p][_jT[gQ\U�y^XQU�R�W_gXb_Z_\^n__�[Tb[[TO

oO����������������� ��� ���������� ������ �� ��������� �����!
���" � T� QRZ� q_ga[� g� j^bYp[f\UZ_� gQb^\^Z_cYq^gQ\_n^Z_� �[aks
g_\XgXRSR�gRSa^l[\_iO

3



�Rceb[f\[ZY�RQXa`q^`Qgi�Q[a[yR\U�Y�a_n1�T[WY]_h� \[f[a^s
Q[ak\U[� g�QRqX_� jb[\_i� !��� b^jSRTRbU1�T� RgRp[\\RgQ_1�g� j^Sb^s
\_n[V� •WRXYZ[\Q� {� d� e[b[q_gai[Q� ro� y^Z_a__€O� �QZ[Q_Z1� qQR�
mQR� gT_W[Q[akgQTY[Q�R� \[eb[bUT\RZ�_�Z^ggRTRZ� eRWgaYl_T^\__�
Q[a[yR\\Uh� b^jSRTRbRTO� �RqQRTU[� _� Q[a[Sb^y\U[� RQeb^Ta[\_i�
Q]^Q[ak\R�n[\jYb_bY`Qgi� eb_� e[b[g[q[\__�Sb^\_nU�_�Z\RS_[�j^s
W[bf_T^`QgiO� �Rceb[f\[ZY� T� zRgXT[� XYe_Qk� _\RgQb^\\Y`� \[s
XRZZY\_gQ_q[gXY`� S^j[QY� ZRf\R� a_lk� gaYq^V\R� _� g� pRakl_Z�
QbYWRZ1� �̂ Q^X_[� _\yRbZ^n_R\\U[� fYb\^aU1�X^X� v�^VZgw� _a_�
vv�k`gY_Xw�_� TRTg[� \[TRjZRf\RO� �[f_Z�RpZ[\^� _\yRbZ^n_[V�g�
eRa_Qj^Xa`q[\\UZ_� \[� QRakXR� \[� gZiSq_agi� eRga[� ^TSYgQ^�
234K� SO1� \R1�\^ebRQ_T1�Yf[gQRq_agi�WR�Xb^V\RgQ_O� �_gkZ^�j^Xa`s
q[\\Uh�bRWgQT[\\_X^Z�_�Rpb^Q\R�j^W[bf_T^`Qgi�eRW�g^ZUZ_�^ps
gYbW\UZ_� eb[WaRS^Z_•� \^eb_Z[b1� n[\jRb� ZRf[Q� YgZRQb[Qk� T�
e_gkZ[� vvgXbUQUV� gZUgaw1� \[� eRQbYW_Tl_gk� Rp|ig\_Qk1� T� q[Z�
R\� gRgQR_QO� �^f[� gRgQRi\_[� jWRbRTki� j^Xa`q[\\RSR� RQ\Rg_Qgi�
X�q_gaY�j^eb[][\\Uh�Wai�b^jSa^l[\_i�gT[W[\_VO

�RT[QgX^i� ebRe^S^\W^� _� gb[WgQT^� Z^ggRTRV� _\yRbZ^n__� eRc�
eb[f\[ZY� b^ggZ^Qb_T^`Q� _W[_1� eb_hRWi]_[� g� t^e^W^1�X^X� Re^gs
\Y �̀ j^b^jY1� _� T\Yl^`Q� gRT[QgXRZY� q[aRT[XY1� qQR� [SR� WRaS� ~�
eb[eiQgQTRT^Qk� ebR\_X\RT[\_`� mQRV� j^b^jUO� �� mQRZ�ZRf\R� Yp[s
W_Qkgi1� ebRgZRQb[T� a`pY`� gQ^Qk �̀ \^� mQY� Q[ZY1� TUl[WlY`� T�
�RT[QgXRZ� �R`j[O� �^eb_Z[b1� Z^ggRT^i� ZRaRW[f\^i� S^j[Q^�
vv!RZgRZRakgX^i� �b^TW^w� T� gQ^Qk[� w�� \RS� \^�SRaRTYw�RQ� K� Z^i�
2344� SO� YQT[bfW^[Q1� qQR� vvpYbfY^j\U[� gb[WgQT^� Z^ggRTRV� _\s
yRbZ^n__w�WRp_T^`Qgi�Wai� g[pi�eb^T^� T[gQ_�vveg_hRaRS_q[gXY`�
TRV\Yw� \^� Q[bb_QRb__� gRn_^a_gQ_q[gX_h� gQb^\� _� TZ[l_T^Qkgi�
T� _h� T\YQb[\\_[� W[a^O� vv�Z[\\R� Q^XY`�n[ak1� ~� e_l[Q�W^a[[� S^s
j[Q^1� ~� eb[ga[WY`Q�b^jW^`]_[gi� \^� t^e^W[� eb_jUTU�X� _W[RaRs
S_q[gXRZY� b^jRbYf[\_`1� \^jRVa_TU[� Qb[pRT^\_i� RQXbUQk� Sb^s
\_nU� gRn_^a_gQ_q[gXRSR� Z_b^� Q^X� \^jUT^[ZRZY� vvgTRpRW\RZY�
eRQRXY�_\yRbZ^n__wO��R�qQR�f[�eb_\[g[Q�X�\^l_Z�p[b[S^Z�vvgTRs
pRW\UV�eRQRXw‚� �`aa[Q[\k� �"��� w�YT[ak� ^Qa^\Q_Xw�T\Rg_Q�T�
mQRQ� TRebRg�eRa\Y`� ig\RgQkJ� vv�TRpRW\UV� eRQRX� _\yRbZ^n__�~�
mQR� gRjW^\_[� YgaRT_V� Wai� ebR\_X\RT[\_i� T� gRn_^a_gQ_q[gX_[�
gQb^\U� j^e^W\Uh�_W[VwO

�^X_Z� Rpb^jRZ1� vv!RZgRZRakgX^i� �b^TW^w� eb_jUT^[Q� \[� X�
QRZY1� qQRpU� pRbRQkgi� g� j^e^W\UZ_�_W[iZ_� g�eRZR]k`� _W[V� f[�
•qQR1�X^X�_�TgiXY`� pRbkpY�_W[V1�ZRf\R�pUaR�pU�QRakXR�eb_T[Qs
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gQTRT^Qk€1� ^� X� QRZY1� qQRpU� y_j_q[gX_� eb[g[qk� ebR\_X\RT[\_[�
j^e^W\Uh� _W[V1�e[b[XbUT� gTRpRW\UV� eRQRX�_\yRbZ^n__1�XRQRs
bUV� Y� vv!RZgRZRakgXRV� �b^TWUw� y_SYb_bY[Q� T� X^TUqX^h1� X^X�
\[qQR� j^T[WRZR� \[gY][gQTY`][[� _� \[� _Z[`][[� l^\gRT� \^� gYs
][gQTRT^\_[O� vv!RZgRZRakgX^i� �b^TW^w1� X^X�_�Tg[�gRT[QgX_[�S^s
j[QU1� TUgQYe^[Q� \[� gR� gTR_Z� gRpgQT[\\UZ� Z\[\_[Z1� �̂ a_lk�
TUb^f^[Q� YgQ^\RTXY1� eb_\iQY`� TUgl_Z_� e^bQ_V\Rceb^T_Q[aks
gQT[\\UZ_� RbS^\^Z_O� �b_q_\^� Tb^fW[p\RV�YgQ^\RTX_�X�eRQRXY�
gTRpRW\RV� _\yRbZ^n__� TUgX^j^\^� S^j[QRV� g� eRa\RV� ig\RgQk`J�
R\� gRjW^[Q� YgaRT_i� Wai� ebR\_X\RT[\_i� j^e^W\Uh� _W[VO� !^X�
gRTZ[gQ_Qk� mQY� YgQ^\RTXY� g� Rpij^Q[akgQTRZ� vvgRW[VgQTRT^Qk�
pRa[[� eRa\RZY� Tj^_Z\RZY�WRgQYeY�Tg[h�X� WRgQ_f[\_iZcebR_js
T[W[\_iZ1� ReUQY1� _geRa\_Q[akgXRZY� _gXYggQTY� ~� T� b^ja_q\Uh�
Rpa^gQih� XYakQYbU� _h� gQb^\w1� TjiQUZ� eb^T_Q[akgQT^Z_� gQb^\c�
Yq^gQ\_n� �[akg_\XgXRSR� gRSa^l[\_i� •t^Xa`q_Q[ak\UV� "XQ1�
eRWb^jW[a� vv�RgQYew€�‚� �a_1�eR�Z\[\_`�gRT[QgX_h�_W[RaRSRT1�eRs
\iQ_[� vvj^e^W\U[� _W[_w� \[� ThRW_Q� T� eR\iQ_[� vvj^e^W\^i� XYakQYs
b^w‚

�b^XQ_X^�gRT[QgX_h� RbS^\RT� Ta^gQ_�T�RQ\Rl[\__�RpZ[\^�_W[s
iZ_� eRa\RgQk`� gRRQT[QgQTY[Q� Q[Rb__1�_ja^S^[ZRV� T� ebRe^S^\W[O�
�_e_q\UZ� [[�Rpb^jq_XRZ�ZRSYQ�gaYf_Qk�Z[bU1�eb_\iQU[�_Z_�T�
RQ\Rl[\__� z[fWY\^bRW\RSR� g_ZeRj_YZ^� eR� [Tb[VgXRV� XYaks
QYb[O� †QRQ� g_ZeRj_YZ� WRaf[\� pUa� RQXbUQkgi� d2cSR� W[X^pbi�
234x� SO� T� zRgXT[�_� ebRWRaf^Qkgi�Qb_�W\iO� ��eRT[gQX[�W\i� g_Zs
eRj_YZ^� pUaR� KK� WRXa^WRT1� _j� \_h� 2r� WRaf\U� pUa_� gW[a^Qk�
j^bYp[f\U[�SRgQ_O� ��RQT[Q�\^�mQR�Ta^gQ_�eb_\ia_�ga[WY`]_[�Z[s
bU� •gZO�WRXYZ[\Q�{�23€�J

2€� �g[Z� _\RgQb^\\UZ� Yq[\UZ1�eb_Sa^l[\\UZ�\^�g_ZeRj_YZ1�
pUaR� RQX^j^\R� TR� T|[jW\Uh�T_j^hO��^f[�QYb_gQU1�XRQRbU[�pUa_�
j^eRWRjb[\U� T� _\Q[b[g[� X� \[ZY1�eRaYq_a_�RQX^jUO� �R�Xb^V\[V�
Z[b[�QbR[�Sb^fW^\� �#"1� gRRp]_Tl_[�R�gTR[Z�_\Q[b[g[�X�g_ZeRs
j_YZY� gRT[QgX_Z� Ry_n_^ak\UZ�a_n^Z1�pUa_� TUga^\U�_j� ����O

d€� ‡a[\U� RbSXRZ_Q[Q^�_� gTij^\\U[�g� \_Z_�a_n^�eRWT[bSa_gk�
RpUgX^Z� _�Z\RSRq^gRTUZ�WRebRg^ZO� �b_�RpUgX^h� XR\y_gXRTUs
T^a^gk�Tgi�a_Q[b^QYb^�\^�_Tb_Q[�_�_W_l1�TeaRQk�WR�gaRT^b[V1�Q[Xs
gQU� WRXa^WRT� \^� g_ZeRj_YZ[� _� eRWSRQRT_Q[ak\U[� Z^Q[b_^aUO

o€� ��23�q[aRT[X�pUa_�TUXa`q[\U�Q[a[yR\UO
r€� d2cSR�W[X^pbi�pUa_�^b[gQRT^\U�qa[\U�RbSXRZ_Q[Q^�_�pRaks
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l_\gQTR�WRXa^Wq_XRTO� ��Q[q[\_[�ga[WY`]_h�Qb[h�W\[V�R\_�\^hRs
W_a_gk�a_pR�eRW�WRZ^l\_Z�^b[gQRZ1�a_pR�\^�WRebRg^hO

K€� �� �_S[1� !_l_\[T[1� �^aa_\[1� �[\_\Sb^W[� _� WbYS_h� SRbRs
W^h�pUa_� j^W[bf^\U�a_n^1�eUQ^Tl_[gi�RQeb^T_Qkgi�T�zRgXTY�\^�
g_ZeRj_YZO

rO�#����������������$������%������&�'(������	��&�
�bq^Vl_Z� gT_W[Q[akgQTRZ� \^bYl[\_i� �[akg_\XgXRSR� gRSa^s

l[\_i� iTai`Qgi� b[eb[gg__1� RpbYl_Tl_[gi� \^� �bYeeU� gRW[Vs
gQT_i� TUeRa\[\_`� �[akg_\XgX_h� gRSa^l[\_V� T� zRgXT[1�\^��Xs
b^_\[� _� T� �bYj__O� �� y[Tb^a[c^eb[a[� 2344� SO� pUa_� ^b[gQRT^\UJ

�b_�qa[\^�zRgXRTgXRV� SbYeeUJ��b_V��baRT� •bYXRTRW_Q[ak€1�
"a[Xg^\Wb��_\jpYbS1�"\^QRa_V��̂ b^\gX_VO

‡[QUb[�qa[\^� �Xb^_\gXRV�SbYeeUJ� z_XRa^� �YW[\XR� •bYXRTRs
W_Q[ak€1� �a[Xg^� �_h_V1� z_bRga^T� z^b_\RT_q1� z_XRa^� z^QYc�
g[T_qO

�b_� qa[\^� �bYj_\gXRV� SbYeeUJ� tT_^W� �^Zg^hYbW_^� •bYXRTRs
W_Q[ak€1� z[b^p� !RgQ^T^1� �_XQRb� �nh_a^Wj[•� eRga[W\_V� pUa�
TgXRb[� RQeY][\� g� eRWe_gXRV� R� \[TU[jW[� eR� gRgQRi\_`� jWRs
bRTki1�\R�eRWT[bS\YQ�Z\RSRq^gRTUZ�WRebRg^ZO

"b[gQRT^\U� _a_� j^Xa`q[\U� T�eg_hpRak\_nY�Q^Xf[�\[XRQRbU[�
pa_jX_[� X� �bYee^Z� gRW[VgQT_i� �[akg_\X_� a`W_� •�O� �^ba^Wic�
\Y1� �O� �[b[ai€O� �gQ^Tl_[gi� \^� gTRpRW[� qa[\U� �bYee�_� XR\Q^Xs
Q_bY`]_[� g� \_Z_�a_n^� \^hRWiQgi� eRW�g_ak\[Vl_Z�W^Ta[\_[Z�_�
eRW�YSbRjRV�^b[gQ^O

�RQi�RpT_\[\_i1�eb[W|iTa[\\U[�^b[gQRT^\\UZ1�WR�g_h�eRb�\[s
_jT[gQ\U1�\[�ZRf[Q�pUQk�\_X^XRSR� gRZ\[\_i1�qQR�^b[gQU�\^eb^Ts
a[\U� ebRQ_T� W[iQ[ak\RgQ_� �[akg_\XgX_h� SbYee� _� _Z[`Q�n[ak �̀
b^jSbRZ_Qk�mQ_�SbYeeUO� �][�T� Z^[� 234x� SO�\[Z[Wa[\\R�eRga[�Rps
b^jRT^\_i� e[bTRV� �bYeeU�vv�[akg_\X_w� TR�Sa^T[� g� �O� �baRTUZ�
Ta^gQ_� eReUQ^a_gk� eb[Xb^Q_Qk� W[iQ[ak\RgQk� �bYeeUO� d4cSR� Z^i�
�O��baRT�gW[a^a�ga[WY`][[�j^iTa[\_[J

wOOO� �� WRaf[\� YX^j^Qk1� qQR� ebRWRaf^`][[gi� eb[ga[WRT^\_[�
gTRpRW\RV� _\yRbZ^n__� iTai[Qgi� yY\W^Z[\Q^ak\UZ� \^bYl[\_s
[Z� WYh^� _� pYXTU� t^Xa`q_Q[ak\RSR� "XQ^� �TbRe[VgXRSR� gRT[]^s
\_iO

�� q^gQ\RgQ_1� mQR� X^g^[Qgi� Q[e[bk�W[iQ[ak\RgQ_� g^ZRV� �bYeeU�
gRW[VgQT_i� TUeRa\[\_`� �[akg_\XgX_h�gRSa^l[\_V� T� ����O

�RT[bl[\\R� RQXbUQ^i� _� eRj_Q_T\^i� eR� gY][gQTY� gTR[V� W[is
Q[ak\RgQ_� �bYee^�gRW[VgQT_i� pUa^�Ry_n_^ak\R�Rp|iTa[\^�Ta^gs
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QiZ_� vv\[a[S^ak\RV� RbS^\_j^n_[Vw� ~�hRQi� mQR� jTYq_Q�p[jYZ\R1� �̂
Q^Xf[� RbS^\_j^n_[V� vvebRTRX^n_R\\RV� _� ^\Q_XR\gQ_QYn_R\s
\RVwO� �SbRZ\R[�XRa_q[gQTR� ^S[\QRT� !��� eRqQ_�W[ZR\gQb^Q_T\R�
ga[W_Q� j^� X^fWUZ� l^SRZ� ZR_Z� _� \[XRQRbUh� WbYS_h� qa[\RT�
�bYeeU1� T[bRiQ\R1� Rf_W^i�eb_X^j^�Rp� ^b[gQ[O�zRf\R� eRWYZ^Qk1�
qQR� Wai� SRgYW^bgQT^� \[Q� pRakl[V� Re^g\RgQ_1� q[Z� Rp][gQT[\\R[�
gRW[VgQT_[�TUeRa\[\_`��[akg_\XgX_h�gRSa^l[\_VO

OOO� z_b\^i� pRbkp^� j^� gRpa`W[\_[� Rg\RT\Uh� eb^T� a_q\RgQ_1�
j^� gZiSq[\_[� \b^TRT1� ebRQ_T� f[gQRXRgQ_1� j^� WYhRT\Y`� Q[be_s
ZRgQk� _�j^�gTRpRW\R[�WT_f[\_[�_\yRbZ^n__�j^Xa^WUT^[Q�yY\W^s
Z[\Q� WRT[b_i� _� Z_bRa`p_i� pRa[[� ebRq\UV�_� WRaSRTb[Z[\\UV1�
q[Z� mQR� ZRSYQ� gW[a^Qk�RW\_�a_lk�eRa_Q_q[gX_[� Yg_a_iO� �bRpa[s
ZU� p[jRe^g\RgQ_� T� g[SRW\il\[Z� Z_b[� \[RQW[a_ZU� RQ� ebRpa[Z�
SYZ^\_Q^b\UhO� �� mQRZ� Rq[T_W\UV� gZUga� SYZ^\_Q^b\Uh� gQ^Q[V�
t^Xa`q_Q[ak\RSR� "XQ^1�_� eR� g^ZRZY� gY][gQTY�W[a^�T�_h�TUeRas
\[\__�j^_\Q[b[gRT^\U� ��� �\^bRWU1���� �eb^T_Q[akgQT^O

�ga_� f[� gpRb� _� e[b[W^q^� _\yRbZ^n__� R� \^bYl[\__�mQ_h�gQ^s
Q[V� XT^a_y_n_bY[Qgi� X^X� SRgYW^bgQT[\\R[� eb[gQYea[\_[1� QR�
mQR� eRWbUT^[Q� g^ZY`� Rg\RTY� gRSa^l[\_V1� a_l^[Q�_h�b[^ak\RSR�
gRW[bf^\_i�_�T\YQb[\\[V�aRS_X_O

�RmQRZY� i� Rpb^]^`gk� X� eb^T_Q[akgQT^Z� _�e^ba^Z[\Q^Z�Tg[h�
gQb^\1�Yq^gQTRT^Tl_h�T��TbRe[VgXRZ�gRT[]^\__1�TXa`q^i�����O

�� ebRlY� eb[Web_\iQk� l^S_1� XRQRbU[� j^]_Q_a_� pU� eb^TR�
�bYeeU� gRW[VgQT_i� TUeRa\[\_`� �[akg_\XgX_h� gRSa^l[\_V� j^s
\_Z^Qkgi� Rp|iTa[\\RV� [ �̀ b^jYZ\RV� _�eRa[j\RV�W[iQ[ak\RgQk`O�
��ebRlY�RSb^W_Qk�[[�qa[\RT�RQ�eb[ga[WRT^\_VOw

�^jSbRZ� �bYeeU� vv�[akg_\X_w� \^X^\Y\[� �[aSb^WgXRSR� gRT[s
]^\_i� \[akji�b^gn[\_Qk�_\^q[1�X^X�W[ZR\gQb^Q_T\UV�RQX^j�Ta^gs
Q[V�_�Teb[Wk�TUeRa\iQk� gTR_�Rpij^Q[akgQT^� eR�eb^T^Z�q[aRT[X^�
_� b[l_ZRgQk� f[gQRXR�X^b^Qk�Q[h� gTR_h�Sb^fW^\1� XRQRbU[�pYWYQ�
gRRp]^Qk�_\yRbZ^n_`�Rp�mQ_h�\^bYl[\_ihO
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!^X� ga[WY[Q� _j� eb[WUWY][SR� b^jW[a^1�eRWe_g^\_[� gRT[QgX_Z�
eb^T_Q[akgQTRZ�t^Xa`q_Q[ak\RSR�"XQ^� \[�RX^j^aR�ebiZRSR�Ta_i�
\_i� \̂ � eRaRf[\_[� g� eb^T^Z_�q[aRT[X^�T� �����~�T� QRZ� gZUga[1
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qQR� eb^T_Q[akgQTR� \[� Rp\^bYf_aR� \^Z[b[\_i� YaYql_Qk� mQR� eRs
aRf[\_[1�X^X� QRSR� ZRf\R�pUaR� Rf_W^Qk�\^�Rg\RT^\__�Q[XgQ^�t^s
Xa`q_Q[ak\RSR�"XQ^O

�W\^XR� eRWe_g^\_[� �[akg_\XgXRSR� gRSa^l[\_i� RX^j^aR�
Reb[W[a[\\R[� XRgT[\\R[� Ta_i\_[� \^� ebRpa[ZY� eb^T� q[aRT[X^�
T������_�gQb^\^h��RgQRq\RV��TbReUO

�Rce[bTUh1�eRWe_g^\_[��[akg_\XgXRSR�gRSa^l[\_i�eb^T_Q[aks
gQT^Z_� YX^j^\\Uh� gQb^\� W^aR� Rg\RT^\_[� Sb^fW^\^Z� mQ_h� gQb^\�
Qb[pRT^Qk� gRpa`W[\_i� Rg\RT\Uh� eb^T� q[aRT[X^� _� b^ggq_QUT^Qk�
\^� eRWW[bfXY� j^e^W\RV� Rp][gQT[\\RgQ_� _� SRgYW^bgQT[\\Uh� W[s
iQ[a[V1�_pR� Q[e[bk�eRaRf[\_[�T� gy[b[� eb^T� q[aRT[X^�pUaR� gTis
j^\R� g� p[jRe^g\RgQk`� Qb_Wn^Q_� eiQ_� gQb^\� �TbReU�_� �[T[b\RV�
"Z[b_X_�_� eb_j\^\_[Z� \[bYl_ZRgQ_�SRgYW^bgQT[\\Uh�Sb^\_n� T�
�TbRe[O� �� RQT[Q� eb^T_Q[akgQT^� �����_� \[XRQRbUh�WbYS_h� gQb^\�
�RgQRq\RV� �TbReU� Yg_a_a_� b[eb[gg__� ebRQ_T� pRbnRT� j^� eb^T^�
q[aRT[X^O

�RcTQRbUh1� SbYpR[� _� Rq[T_W\R[� \^bYl[\_[� �RT[QgX_Z� �R`s
jRZ�TjiQUh�\^�g[pi�Rpij^Q[akgQT�T�Rpa^gQ_�eb^T�q[aRT[X^�TUjT^s
aR� TRjZY][\_[� Y�Z\RS_h�a`W[V�T�gQb^\^h�t^e^W^�_�b^gXbUaR�_h�
Sa^j^� \^�Qif[aR[�eRaRf[\_[� g�eb^T^Z_�q[aRT[X^�T�gQb^\^h1�XRQRs
bU[� Tg[� \^jUT^`Q� gRn_^a_gQ_q[gX_Z_1� _� \^�RQgYQgQT_[�TgiXRSR�
ebRSb[gg^�T�mQRV�Rpa^gQ_O
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�gQRb_q[gXR[� j\^q[\_[� t^Xa`q_Q[ak\RSR� "XQ^��RT[]^\_i�eR�
p[jRe^g\RgQ_� _�gRQbYW\_q[gQTY�T� �TbRe[� gRgQR_Q�T� QRZ1� qQR� gRs
pa`W[\_[� eb^T� q[aRT[X^� pUaR� Te[bTU[� ebRTRjSa^l[\R� \[RphRs
W_ZUZ� ma[Z[\QRZ� Z[fSRgYW^bgQT[\\Uh� RQ\Rl[\_V1� \^eb^Ta[\s
\Uh� \^� eRWW[bf^\_[�Z_b^�_� b^jT_Q_[� gRQbYW\_q[gQT^�Z[fWY�\^s
bRW^Z_O

†Q^� ZUgak� a[f_Q� T� Rg\RT[� �[akg_\XgXRSR� gRSa^l[\_i1�_� \[s
j^T_g_ZR� RQ� QRSR1� gXRak�YW^q\R�R\^�b[^a_jRT^\^� _� X^XRV� X� \^s
gQRi][ZY�Tb[Z[\_� ebR_jT[a^�myy[XQ1�R\^1�X^X�ZU�eRa^S^[Z1�\_s
XRSW^� pRakl[� \[� gRVW[Q� g� eRa_Q_q[gXRV� gn[\U1� _� mQR� eb[WgQ^Ts
ai[Q� gRpRV� XbYe\UV� l^S� q[aRT[q[gQT^� \^� eYQ_� WRgQ_f[\_i�X^X�
_\W_T_WY^ak\Uh� gTRpRW1� Q^X� _� XRaa[XQ_T\RV� p[jRe^g\RgQ_O

�pb^]^igk� X� QRV� b[^a_j^n__� mQRV�ZUga_1�R� XRQRbRV�Z_b�Yjs
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\^a� 2cSR� ^TSYgQ^� 234K� SO1� ZU�eb[fW[�Tg[SR�RQZ[q^[Z��� ������!
����� � Rpij^Q[akgQT1�TjiQUh�\^�g[pi�eb^T_Q[akgQT^Z_�gQb^\cYq^gQs
\_n� T� Rpa^gQ_� eb^T� q[aRT[X^O� †Q_�Rpij^Q[akgQT^�_Z[`Q�T_W�j^s
iTa[\_V� Rp� Reb[W[a[\\Uh� \^Z[b[\_ih� _� \[�TXa`q^`Q� \_X^X_h�
gRSa^gRT^\\Uh�Xb_Q[b_[T�QRSR1�qQR�gq_Q^Qk�TUeRa\[\_[Z�mQ_h�\^s
Z[b[\_VO� �^X^i� yRbZ^� WRSRTRb^� eb[WeRa^S^[Q� \^a_q_[������� �
���� � X� [SR� TUeRa\[\_`O� �RpUQ_i�_gQ[Xl_h�WTYh�a[Q� eRX^j^a_�
g� eRa\RV� Rq[T_W\RgQk`� RQgYQgQT_[� Y� eb^T_Q[akgQT^� ����� mQRV�
WRpbRV� TRa_O� �[aSb^WgXR[� gRT[]^\_[� ZRf[Q� eb_j\^Qk� _a_� \[�
eb_j\^Qk� mQRQ� y^XQ1� ^�[ga_� eb_j\^[Q1� QR� ZRf[Q�a_pR�ebRWRaf_Qk�
eReUQX_�b[^a_j^n__� Rg\RT\RV�_W[_� �[akg_\XgXRSR� gRSa^l[\_i1�
a_pR�RQX^j^Qkgi�RQ�\_hO��^X_Z�Rpb^jRZ1�[gQk�Qb_�aRS_q[gX_[�TRjs
ZRf\RgQ[V�T� j^Xa`q[\_[� \^l[SR�RQq[Q^� ZU�hRQ_Z�_h� ebRXRZs
Z[\Q_bRT^QkO

2O� �[gRZ\[\\R1� qQR� gRT[QgX_[�eb[WgQ^T_Q[a_� \^� �[aSb^WgXRZ�
gRT[]^\__� pYWYQ� WRX^jUT^Qk1� qQR� ����� TUeRa\i[Q� SYZ^\_Q^bs
\U[� gQ^Qk_� t^Xa`q_Q[ak\RSR� "XQ^� _� qQR� [ga_� eb^T^� q[aRT[X^�
SW[cQR� _� \^bYl^`Qgi1� QR� QRakXR� T� gQb^\^h� t^e^W^O� �RT[QgX_[�
eb[WgQ^T_Q[a_� pYWYQ� RQb_n^Qk� WRgQRT[b\RgQk� W^\\Uh� �bYeeU�
gRW[VgQT_i� TUeRa\[\_`� �[akg_\XgX_h� gRSa^l[\_V�_a_� ebRgQR�
_S\Rb_bRT^Qk�_hO� �� WbYSRV�gQRbR\U1�R\_1�T[bRiQ\R1�pYWYQ�eb_TRs
W_Qk� b^ja_q\U[� n_ybU1� gT_W[Q[akgQTY`]_[�R� pRaklRZ� •_� pUQk�
ZRf[Q� TRjb^gQ^`][Z€� q_ga[� QYb_gQ_q[gX_h� eR[jWRX1� XYakQYbs
\Uh� RpZ[\RT1� e[b[TRW_ZUh� T� �RT[QgXRZ� �R`j[� _\RgQb^\\Uh�
X\_S� _� QOeO� �g[� mQ_� n_ybU1� b^jYZ[[Qgi1� \_X^XRSR�RQ\Rl[\_i� X�
eb^T^Z� q[aRT[X^� \[� _Z[`Q1� _pR� RQ\RgiQgi� X� Z[bReb_iQ_iZ1�
XRQRbU[� ebRTRWiQgi� eR� _\_n_^Q_T[� _�eRW�gQbRf^Vl_Z� XR\QbRs
a[Z� SRgYW^bgQT[\\Uh� RbS^\RTO� †Q_� n_ybU� gT_W[Q[akgQTY`Q� \[�
R� eb^T^h� q[aRT[X^1�^�R� eb^T^h�SRgYW^bgQT^� ~�eb^T^h1�T� \^a_q__�
XRQRbUh�\_XQR�\[�gRZ\[T^[QgiO

�W\^XR1� Tga[WgQT_[� RQgYQgQT_i� yRbZ^ak\Uh� Xb_Q[b_[T� gRs
pa`W[\_i� SYZ^\_Q^b\Uh� Rpij^Q[akgQT� t^Xa`q_Q[ak\RSR� "XQ^1�
j^e^W\U[�eb[WgQ^T_Q[a_�ZRSYQ� gW[a^Qk�T_W1�qQR�R\_�vveRqQ_�YWRTs
a[QTRb[\Uw� eRaRf[\_[Z� W[a� _� TUb^j_Qk� \^W[fWY1� qQR� vvRQW[aks
\U[� gaYq^_w� \^bYl[\_i� SYZ^\_Q^b\Uh� OOO� Rpij^Q[akgQT� pYWYQ�
T� pa_f^Vl[Z� pYWY][Z� _geb^Ta[\UO� zU� gq_Q^[Z1� qQR� e[b[W�a_s
nRZ�Rq[T_W\Uh�y^XQRT�mQ^�eRj_n_i�pUa^�pU�q_gQUZ�a_n[Z[b_[Z�
_� \^\[ga^� pU� \[eReb^T_ZUV�Tb[W�X^X�eb^T^Z�q[aRT[X^1�Q^X�_�[Ts
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