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VJCHIHPAOL6K<CLTHDAL>\6V>6>JKWa6PJ=LD6I<=6TH6FHD6;ADLKC6ZJDKW<>L6LMLB6PL=HBP6]>\65Ta444R36FHD
CWL>L6K<CLTHDAL>\6cHD6<B=6PJOW6MJDKW<>L>a6<6KHIM<DA>HB6HF6D<CL>6<BP6PA>KHJBC>6I<=6PL6I<PL6FHD 
>AIAO<D6MLWAKOL>6<BP6PAPPABT6I<=6PL6KHB>APLDLP6<>6CWL6MDLFLDDLP6HMCAHB\66 

14\6 QH6OJ=LD6HCWLD6CW<B6;LFLBKL6OJ=LD6NAOO6>LOLKC6MLWAKOL6NACW6>JFFA`6”;LFLBKL„\6YB6K<>L6OJ=LD6PHL>6>Ha 
CWL6DL>MHB>APAOAC=6FHD6BHB3>JMMO=6HF6MLWAKOL6DL>C>6NACW6OJ=LD\6XLOOLD6K<B6PLKOABL6CWL6HDPLD6AB6CWA> 
>KLB<DAH6<BP6ABKAPLBC6FHD6CWA>6PLBA<O6HF6HDPLD6NAOO6BHC6PL6D<A>LP6P=6CWL6PJ=LD6<BP6<O>H6NAOO6BHC6PL 
LBCLDC<ABLP6P=6QL@\ 

11\6 QH6QHMLDBILBC6OJ=LD6GLBCD<ORXC<CLRZXURVJCHBHIHJ>6PHP=RVK<PLIAK6YB>CACJCLRhHK<O6OHPAL>6LCK\ 
>W<OO6MO<KL6<B=6HDPLD6<C6QL@6MDAKL>6HJC>APL6QL@\6OJ=LD>6>W<OO6BHCL6CW<C6MDAKL>6HB6QL@6<DL6HBO= 
<MMOAK<POL6AF6CWL6MDHKJDLILBC6A>6I<PL6CWDHJTW6QL@6MHDC<O\6U>ABT6QL@6MDAKL>6FHD6MDHKJDLILBC 
HJC>APL6QL@6MHDC<O6A>6>CDAKCO=6MDHWAPACLP\6XJKW6<KCAHB6NAOO6MAHO<CL6CWL6P<>AK6MDABKAMOL>6HF6CD<B>M<DLBK= 
<BP6<KKHJBC<PAOAC=6LB>WDABLP6AB6QL@\66666 

^ZHG 

<\6 RMLB6CWHJTW6PADLKC6MJDKW<>L6A>6MLDIACCLP6FHD6CWL6<PHML6ILBCAHBLP6K<CLTHDAL>a6PJ=LD6I<=6PLKAPL6CH 
TH6FHD6PAPPABT6<>6MLD6WA>6DL^JADLILBC\ 

P\6 YB6K<>L6HF6PAPPABT6FHD6CWL6<PHML6ILBCAHBLP6<JCHIHPAOL6K<CLTHDAL>a6PJ=LD6A>6<PMA>LP6CH6L`LIMC6CWL 
ER@>6FDHI6>JPIA>>AHB6HF6R<DBL>C6@HBL=6;LMH>AC6<BP6ZLDFHDI<BKL6XLKJDAC=\ 

K\6 cDLATWC6KW<DTL>6>W<OO6BHC6PL6M<AP6<>6<PPACAHB<O6<IHJBC6AB6K<>L6CWL6MDHKJDLILBC6A>6PHBL6CWDHJTW 
PAPPABT6MDHKL>>6>ABKL6MDAKL6HFFLDLP6AB6PAPPABT6A>6HB6FDLL6PLOAMLD=6KHB>ATBLL6MO<KL6P<>A>\ 

6 

BaWGUEhDDGDEBCDE]RG_CTC_EOGUPKEIMDEcZMDCHCZMK 

1\6 UaU_SIKGEUUGTGUGM_GEXcGMHUG[ 

ZJDKW<>L6MDLFLDLBKL6CH6@AKDH6<BP6XI<OO6RBCLDMDA>L>6:@XR>?76ZJDKW<>L6MDLFLDLBKL6NAOO6PL6TAMLB6CH6@XR>6<> 
PLFABLP6AB6ZJPOAK6ZDHKJDLILBC6ZHOAK=6FHD6@AKDH6<BP6XI<OO6RBCLDMDA>L>6:@XR>?6EDPLDa654156P<CLP 
58\48\54156A>>JLP6P=6@ABA>CD=6HF6@AKDHa6XI<OO6<BP6@LPAJI6RBCLDMDA>L>6<BP6AC>6>JP>L^JLBC 
EDPLD>RQHCAFAK<CAHB>6A>>JLP6P=6KHBKLDBLP6@ABA>CD=\6YF6CWL6PAPPLD6N<BC>6CH6<M<AO6CWL6ZJDKW<>L6MDLFLDLBKLa 
CWL6PAPPLD6IJ>C6PL6CWL6I<BJF<KCJDLD6HF6CWL6HFFLDLP6MDHPJKC6AB6K<>L6HF6PAP6FHD6>JMMO=6HF6THHP>\6ND<PLD>6<DL 
L`KOJPLP6FDHI6CWL6MJDMALN6HF6ZJPOAK6ZDHKJDLILBC6ZHOAK=6FHD6@AKDH6<BP6XI<OO6RBCLDMDA>L>\6YB6DL>MLKC6HF6PAP 
FHD6XLDMAKL>a6CWL6PAPPLD6IJ>C6PL6CWL6XLDMAKL6MDHMAPLD6HF6CWL6HFFLDLP6XLDMAKL\6]LOLM<BC6PHKJILBC<D=
LMAPLBKL6AB6CWA>6DLT<DP6>W<OO6PL6JMOH<PLP6<OHBT6NACW6CWL6PAP6AB6DL>MLKC6HF6CWL6HFFLDLP6MDHPJKC6HD6>LDMAKL\6YF 
h316A>6BHC6<B6@XR6<BP6@XR6XLOOLD6:>?6W<>RW<ML6^JHCLP6MDAKL6NACWAB6h31‟61T[6HF6I<DTAB6HF6MJDKW<>L
MDLFLDLBKL6RMDAKL6P<BP6PLFABLP6AB6DLOLM<BC6MHOAK=a6>JKW6XLOOLD6>W<OO6PL6TAMLB6HMMHDCJBAC=6CH6I<CKW6h31 
MDAKL6<BP6KHBCD<KC6NAOO6PL6<N<DPLP6FHD6MLDKLBC<TL6HF65T[6HF6CHC<O6M<OJL\ 

5\6 UaU_SIKGEUUGTGUGM_GEXcGMHUG[ 

96R6U 



ZJDKW<>L6ZDLFLDLBKL6OABWLP6NACW6hHK<O6GHBCLBC6:ZZ3hG?6ZHOAK=7 

NWL6PAP6KO<J>L6DLT<DPABT6”ZDLFLDLBKL6CH6@<WL6YB6YBPA<6MDHPJKC>„6>C<BP>6IHPAFALP6AB6CWA>6PAP6<BP6>W<OO6PL 
THMLDBLP6P=6CWL6ZZhG6ZHOAK=6QH\6cZ354418R5R541L3cZ3ZQQ6P<CLP61L\11\54546A>>JLP6P=6@HZbQQ6<> 
<ILBPLP6JM6CH6P<CL\6VKKHDPABTO=a6PAPPLD>6NACW6hHK<O6GHBCLBC6OL>>6CW<B6HD6L^J<O6CH654[6NAOO6PL6CDL<CLP6<>
”QHB6hHK<O6XJMMOALD„\6NWL6MDL>KDAPLP6hG6>W<OO6PL6<MMOAK<POL6HB6CWL6P<CL6HF6OAP6HMLBABT\6X<BKCAHB>6HB6CWL 
PAPPLD>6FHD6F<O>L6R6NDHBT6PLKO<D<CAHB6HD6BHC6FJOFAOOABT6CWL6hHK<O6GHBCLBC6DL^JADLILBC6>W<OO6PL6<>6MLD6CWL6ZZhG 
MHOAK=\6cJDCWLD6FHOOHNABT6<PPACAHB<O6MDHMA>AHB>6<DL6<PPLP6AB6CWL6KLDCAFAK<CAHB6<BP6MLDAFAK<CAHB6HF6OHK<O6KHBCLBC 
MDHMA>AHB6HF6CWL6ZDLFLDLBKL6CH6@<WL6AB6YBPA<6KO<J>L7 

A\6 YB6K<>L6HF6FHDLATB6PAPPLDa6KLDCAFAK<CL6FDHI6CWL6>C<CJCHD=6<JPACHD6HD6KH>C6<JPACHD6HF6CWLAD6HNB6HFFAKL6HD 
>JP>APA<D=6AB6YBPA<6TAMABT6CWL6MLDKLBC<TL6HF6OHK<O6KHBCLBC6A>6<O>H6<KKLMC<POL\6YB6K<>L6HFFAKL6HD 
>JP>APA<D=6AB6YBPA<6PHL>6BHC6L`A>C6HD6YBPA<B6HFFAKLR>JP>APA<D=6A>6BHC6DL^JADLP6CH6<MMHABC6>C<CJCHD= 
<JPACHD6HD6KH>C6<JPACHDa6KLDCAFAK<CL6FDHI6MD<KCAKABT6KH>C6<KKHJBC<BC6HD6MD<KCAKABT6KW<DCLDLP 
<KKHJBC<BC6TAMABT6CWL6MLDKLBC<TL6HF6OHK<O6KHBCLBC6A>6<O>H6<KKLMC<POL\ 

AA\6 VOHBT6NACW6R<KW6YBMHAKL76NWL6OHK<O6KHBCLBC6KLDCAFAK<CL6:A>>JLP6P=6>C<CJCHD=6<JPACHD6HB6PLW<OF6HF 
MDHKJDABT6KHIM<B=?6>W<OO6PL6>JPIACCLP6<OHBT6NACW6L<KW6ABMHAKL6D<A>LP\6kHNLMLDa6CWL6[6HF6OHK<O
KHBCLBC6I<=6M<D=6NACW6L<KW6ABMHAKL6NWAOL6I<ABC<ABABT6CWL6HMLD<OO6[6HF6OHK<O6KHBCLBC6FHD6CWL6CHC<O
NHDWRMJDKW<>L6HF6CWL6MDH3D<C<6OHK<O6KHBCLBC6DL^JADLILBC\6YB6K<>La6AC6A>6BHC6><CA>FALP6KJIJO<CAMLO=6AB 
CWL6ABMHAKL>6D<A>LP6JM6CH6CW<C6>C<TLa6CWL6>JMMOALD6>W<OO6ABPAK<CL6WHN6CWL6OHK<O6KHBCLBC6DL^JADLILBC 
NHJOP6PL6ILC6AB6CWL6>JP>L^JLBC6>C<TL>\ 

AAA\6 NWL6PAPPLD6>W<OO6>JPIAC6<B6JBPLDC<WABT6FDHI6CWL6<JCWHDA“LP6>ATB<CHD=6HF6PAPPLD6W<MABT6CWL6ZHNLD6HF 
VCCHDBL=6<OHBT6NACW6CWL6PAP6>C<CABT6CWL6PAPPLD6ILLC>6CWL6I<BP<CHD=6IABAIJI6hG6DL^JADLILBC6<BP 
>JKW6JBPLDC<WABT6>W<OO6PLKHIL6<6M<DC6HF6CWL6KHBCD<KC\ 

8\6 ]GUfC_GEPE]aRRZUH 

VM<AO<PAOAC=6HF6XLDMAKL6GLBCDL>76OAPPLDRER@6IJ>C6W<ML6<6cJBKCAHB<O6XLDMAKL6GLBCDL6AB6CWL6XC<CL6HF6L<KW 
GHB>ATBLL†>6hHK<CAHB6AB6K<>L6HF6K<DD=3AB6N<DD<BC=\6:QHC6<MMOAK<POL6AB6K<>L6HF6THHP>6W<MABT6HB3>ACL 
N<DD<BC=?\6YF6>LDMAKL6KLBCLD6A>6BHC6<ODL<P=6CWLDL6<C6CWL6CAIL6HF6PAPPABTa6>JKKL>>FJO6PAPPLD6R6ER@6>W<OO6W<ML 
CH6L>C<POA>W6HBL6NACWAB6846P<=>6HF6<N<DP6HF6KHBCD<KC\6Z<=ILBC6>W<OO6PL6DLOL<>LP6HBO=6<FCLD6>JPIA>>AHB6HF 
PHKJILBC<D=6LMAPLBKL6HF6W<MABT6cJBKCAHB<O6XLDMAKL6GLBCDL\ 

S\6 ]GUfC_GEPE]aRRZUH 

;LPAK<CLP6RCHOO6cDLL6NLOLMWHBL6QH\6FHD6XLDMAKL6XJMMHDC676OY;;R]RER@66IJ>C6W<ML66;LPAK<CLPRCHOO6cDLL
NLOLMWHBL6QH\6FHD6XLDMAKL6XJMMHDC\ 

T\6 ]GUfC_GEPE]aRRZUH 

R>K<O<CAHB6@<CDA`6cHD6XLDMAKL6XJMMHDC676OAPPLDRER@6IJ>C6MDHMAPL66R>K<O<CAHB6@<CDA`6HF6NLOLMWHBL6QJIPLD> 
FHD6XLDMAKL6XJMMHDC\ 

9\6 YZUPKEZTEL\FEIMDEUBV 

OAPPLD>6K<B6<O>H6>JPIAC6CWL6R@;6NACW6VKKHJBC6Z<=LL6;LI<BP6;D<FC6AB6F<MHJD6HF6 Z<=6<BP6VKKHJBC>6EFFAKLD 
:k^?a6;LM<DCILBC6HF6NLOLKHI6M<=<POL6<C6QLN6;LOWA\ 
OAPPLD6W<>6CH6JMOH<P6>K<BBLP6KHM=6R6MDHHF6HF6CWL6;;6<OHBT6NACW6PAP6<BP6W<>6CH6LB>JDL6PLOAMLD=6HF6W<DPKHM= 
CH6CWL6OJ=LD6NACWAB6T6P<=>6HF6OAP6RBP6P<CL6R6OAP6EMLBABT6P<CL\ 

L\6 YZUPKEZTEL\FEIMDEUBV 

OAPPLD>6K<B6<O>H6>JPIAC6CWL6R@;6NACW6O<BWLDg>6GWL^JL6AB6F<MHJD6HF6 Z<=6<BP6VKKHJBC>6EFFAKLD6:k^?a
;LM<DCILBC6HF6NLOLKHI6M<=<POL6<C6QLN6;LOWA\ 
OAPPLD6W<>6CH6JMOH<P6>K<BBLP6KHM=6R6MDHHF6HF6CWL6OG6<OHBT6NACW6PAP6<BP6W<>6CH6LB>JDL6PLOAMLD=6HF6W<DPKHM= 
CH6CWL6OJ=LD6NACWAB6T6P<=>6HF6OAP6RBP6P<CL6R6OAP6EMLBABT6P<CL\ 

U\6 BaWGUEhDDGDEBCDE]RG_CTC_EhOc 

OJ=LD6JMOH<PLP6VNG6PHKJILBC6GOAKW6WLDL6CH6MALN6CWL6FAOL \ 

L6R6U 



FCK_JICPGU 
NWL6<PPACAHB<O6CLDI>6<BP6KHBPACAHB>6W<ML6PLLB6ABKHDMHD<CLP6P=6CWL6OJ=LD6<FCLD6<MMDHM<O6HF6CWL6GHIMLCLBC 
VJCWHDAC=6AB6OJ=LD6EDT<BA“<CAHB\6OJ=LD6HDT<BA“<CAHB6A>6>HOLO=6DL>MHB>APOL6FHD6CWL6AIM<KC6HF6CWL>L6KO<J>L>6HB6CWL 
PAPPABT6MDHKL>>a6AC>6HJCKHILa6<BP6KHB>L^JLBKL>6CWLDLHF6ABKOJPABT6<B=6LKKLBCDAKAC=RDL>CDAKCAHB6<DA>ABT6AB6CWL 
PAPPABT6MDHKL>>6PJL6CH6CWL>L6VNG>6<BP6PJL6CH6IHPAFAK<CAHB6HF6CLKWBAK<O6>MLKAFAK<CAHB>6<BPRHD6CLDI>6<BP 
KHBPACAHB>6THMLDBABT6CWL6PAP\6VB=6KO<J>L6ABKHDMHD<CLP6P=6CWL6OJ=LD6>JKW6<>6PLI<BPABT6NLBPLD6X<IMOLa 
ABKHDMHD<CABT6<B=6KO<J>L6<T<AB>C6CWL6@X@R6MHOAK=6<BP6ZDLFLDLBKL6CH6I<WL6AB6YBPA<6ZHOAK=a6I<BP<CABT6<B=6OD<BP 
B<IL>6HD6cHDLATB6GLDCAFAK<CAHBa6KW<BTABT6CWL6PLF<JOC6CAIL6MLDAHP6FHD6VKKLMC<BKL6HF6I<CLDA<O6HD6M<=ILBC6CAILOABL 
THMLDBLP6P=6E@6HF6;LM<DCILBC6HF6R`MLBPACJDL6>W<OO6PL6BJOO6<BP6MHAP6<BP6NHJOP6BHC6PL6KHB>APLDLP6M<DC6HF6PAP\ 
cJDCWLD6<B=6DLFLDLBKL6HF6KHBPACAHB>6MJPOA>WLP6HB6<B=6L`CLDB<O6>ACL6HD6DLFLDLBKL6CH6L`CLDB<O6PHKJILBC>RKO<J>L> 
>W<OO6<O>H6PL6BJOO6<BP6MHAP\6YF6<B=6>LOOLD6W<>6<B=6HPeLKCAHBRTDALM<BKL6<T<AB>C6CWL>L6<PPACAHB<O6KO<J>L>6HD 
HCWLDNA>L6HB6<B=6<>MLKC6HF6CWA>6PAPa6CWL=6K<B6D<A>L6CWLAD6DLMDL>LBC<CAHB6<T<AB>C6CWL6><IL6P=6J>ABT6CWL 
]LMDL>LBC<CAHB6NABPHN6MDHMAPLP6AB6CWL6PAP6PLC<AO>6FALOP6AB6XLOOLD6P<>WPH<DP6<FCLD6OHTTABT6AB6<>6<6>LOOLD6NACWAB6S
P<=>6HF6PAP6MJPOAK<CAHB6HB6QL@\6OJ=LD6A>6PJC=6PHJBP6CH6DLMO=6CH6<OO6>JKW6DLMDL>LBC<CAHB>6<BP6NHJOP6BHC6PL 
<OOHNLP6CH6HMLB6PAP>6AF6WL6F<AO>6CH6DLMO=6CH6>JKW6DLMDL>LBC<CAHB>\6VO>Ha6QL@6PHL>6BHC6MLDIAC6KHOOLKCAHB6HF6NLBPLD 
FLL6R6VJKCAHB6FLL6AB6K<>L6HF6OAP>6R6cHDN<DP6VJKCAHB6<>6CWL6K<>L6I<=6PL\6VB=6>CAMJO<CAHB6P=6CWL6OJ=LD6>LLWABT 
M<=ILBC6HF6NLBPLD6cLL6R6VJKCAHB6FLL6CWDHJTW6VNG6KO<J>L>6NHJOP6PL6CDL<CLP6<>6BJOO6<BP6MHAP\ 

NWA>6OAP6A>6<O>H6THMLDBLP6P=6CWL6QLBLD<O6NLDI>6<BP6GHBPACAHB> 

YB6CLDI>6HF6QL@6QNG6KO<J>L6596DLT<DPABT6]L>CDAKCAHB>6HB6MDHKJDLILBC6FDHI6<6PAPPLD6HF6<6KHJBCD=6NWAKW6>W<DL>6<6O<BP6PHDPLD6NACW6YBPA<a6<B=6PAPPLD6FDHI6<6KHJBCD=6NWAKW
>W<DL>6<6O<BP6PHDPLD6NACW6YBPA<6NAOO6PL6LOATAPOL6CH6PAP6AB6CWA>6CLBPLD6HBO=6AF6CWL6PAPPLD6A>6DLTA>CLDLP6NACW6CWL6GHIMLCLBC6VJCWHDAC=\6SWAOL6M<DCAKAM<CABT6AB6PAPa6OAPPLD6W<>6CH 
JBPLDC<WL6KHIMOA<BKL6HF6CWA>6<BP6<B=6F<O>L6PLKO<D<CAHB6<BP6BHB3KHIMOA<BKL6HF6CWA>6NHJOP6PL6<6TDHJBP6FHD6AIILPA<CL6CLDIAB<CAHB6HF6CWL6KHBCD<KC6<BP6FJDCWLD6OLT<O6<KCAHB 
AB6<KKHDP<BKL6NACW6CWL6O<N>\ 

OOOOSIMNEeZaOOO 
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