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0] jkg[ jPI k[Qj ][� dg]pQGI jPI k[Qj qQjP jPI d]qIg hkddYs� 1[Qj qQYY jkg[ ][ <kj]Z<jQE<YYs qPI[ d]qIg Qh
<ddYQIG� +]qIg hkddYs E<[ DI dg]pQGIG ][ <[s ]N jPI jq] <p<QY<DYI G<j<�d]qIg d]gjh ¥.�ÅÆ¦� �IpQEI Qh
jsdQE<YYs�]dIg<jQ][<Y�qQjPQ[�Â�ZQ[kjI�<NjIg�<ddYsQ[O�d]qIg�QN�hkNNQEQI[j��"//�gIEIdjQ][�Qh�dg]pQGIG�

/qQjEPQ[O�jPI�k[Qj�]NN

0] hqQjEP ]NN jPI GIpQEI� Ekj ]NN jPI d]qIg hkddYs� 0PIgI <gI [] hdIEQ<Y dg]EIGkgIh gIfkQgIG j] hqQjEP ]NN
jPI�k[Qj�

$dIg<jQ][�Z]GI

$dIg<jQ][ Z]GI hYQGI hqQjEP Qh Y]E<jIG ][ jPI D]jj]Z hQGI ]N jPI k[Qj� 0PI d]hQjQ][ ]N jPI hqQjEP E<[ DI
EP<[OIG�khQ[O�<�dI[�]g�hQZQY<g�d]Q[js�]DWIEj��0PQh�dgIpI[jh�jPI�hqQjEP�Ng]Z�<EEQGI[j<YYs�EP<[OQ[O�d]hQjQ][�

0PIgI�<gI�jq]�Z]GIh�]N�]dIg<jQ][�
� � 1�0$$0��7���
� «� �.!Ã

�[ E<hI 7��� Z]GI Qh hIYIEjIG� jPI �Y<gZ �<OYI QjhIYN Qh jPI E][NQOkg<jQ][ GIpQEI� �Y<gZ E<[ DI E][NQOkgIG Ds
jPI khIg khQ[O DkQYj�Q[ 7Q�� d]gj<Y� �[ hkEP < E<hI «� �.!Ã d]gj E<[ DI khIG <h <[ ]kjdkj d]gj ][Ys� 0PQh
ZI<[h�qI�E<[�E][[IEj�][Ys�Z][Qj]g�GIpQEIh�j]�jPI�«� �.!Ã�d]gj�

�[ E<hI «� �.!Ã Z]GI Qh hIYIEjIG� jPI «� �.!Ã d]gj <Ejh <h < NkYYs ]dIg<jQ][<Y E][NQOkg<jQ][ Q[jIgN<EI
¥]kjdkj <[G Q[dkj¦� 0PQh ZI<[h jP<j GIpQEIh qQjP E<d<DQYQjs j] E][NQOkgI jPI �Y<gZ Z]GkYI E<[ DI
E][[IEjIG�j]�jPI�«� �.!Ã�d]gj�
�[�jPQh�E<hI�jPI�7Q�Q�d]gj<Y�E<[�[]j�DI�khIG�N]g�E][NQOkgQ[O�jPI��Y<gZ�Z]GkYI�
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 8�0g<NNQE�!][Qj]g�NQjh�Q[�<�hj<[G<gG�ÉÁ�]g�ÆÈ�§ZZ¨����Ä�ÂÆ�]g�Ã�ÃÆ�§Ý¨�Q[hjgkZI[j�P]YI�h]�[]�Irjg<�Ekj�]kj�Qh
gIfkQgIG��0]�NQj�jPI� 8�0g<NNQE�!][Qj]g�Q[�jPI�Q[hjgkZI[j�d<[IY��k[hEgIq�jPI�jq]�Z]k[jQ[O�hEgIqh�¥DY<EX¦
qQjP�<�hEgIqGgQpIg�<[G�gIZ]pI�jPI�jq]�g]j<gs�X[]Dh�
0]�gIZ]pI�jPI�g]j<gs�X[]Dh�G]�[]j�khI�N]gEI���Qghj��gIZ]pI�jPI�dgIhh�Q[�E]pIg�j]�<EEIhh�jPI�hEgIq��� ]]hI[
jPI�hEgIq�<[G�dkYY�]NN�jPI�X[]D��+Y<EI�jPI� 8�0g<NNQE�!][Qj]g�Q[�jPI�P]YI�Q[�jPI�Q[hjgkZI[j�d<[IY�<[G�NQghj
hEgIq�Q[�jPI�jq]�DY<EX�hEgIqh�<[G�jPI[�Q[hj<YY�jPI�jq]�g]j<gs�X[]Dh�
�][�j�N]gOIj�j]�jQOPjI[�jPI�hEgIqh�Q[�jPI�X[]Dh�<[G�dkj�jPI�dgIhh�Q[�E]pIg�D<EX�][�

Ã�Ã��YIEjgQE<Y�Q[hj<YY<jQ][

�Y<gZ��<OYI�P<h�jq]���0��d]gjh�¥�Y<gZ���"!��¦�<[G�Qh�Q[jI[GIG�N]g�khI�qQjP�� �.!�<[G�]jPIg�"!��
GIpQEIh�

Ã�Ç�1dG<jI�dg]EIGkgI

�Y<gZ��<OYI�Qh�E][hjgkEjIG�Ng]Z�jq]�Z]GkYIh���Y<gZ�Z]GkYI���<OYI�Z]GkYI���<EP�Z]GkYI�Qh�kdG<j<DYI�Ds
dg]EIGkgIh�GIhEgQDIG�DIY]q�

1dG<jQ[O��Y<gZ�Z]GkYI

0PI��Y<gZ�Z]GkYI�E<[�DI�kdG<jIG�Q[�jq]�q<sh���QjPIg�khQ[O�<�1/��XIs�]g�pQ<��Y<gZ��<OYI�DkQYj�Q[�7Q��
d]gj<Y�

0PIgI�jPgII�jsdIh�]N�kdG<jIh�jP<j�E<[�DI�kdY]<GIG�j]��Y<gZ�Z]GkYI�
� �QgZq<gI
� $Dhj<EYI�G<j<D<hI
�  QEI[hI�NQYI

�<EP�jsdI�]N�kdG<jI�Qh�dIgN]gZIG�Q[�jPI�h<ZI�q<s�

0PI �Y<gZ�NQgZq<gI�kdG<jI�NQYI�Qh�dkDYQhPIG�][ qqq�Yr[<pQO<jQ][�E]Z k[GIg�hIEjQ][��/kdd]gj��

"$0�� $Dhj<EYI�G<j<D<hI�<[G� QEI[hI�NQYIh�<gI�EgI<jIG Ds�� �.!�<[G�GIdI[G�][�Z]GkYI�hIgQ<Y�[kZDIg�
0PIgIN]gI�jPIs�<gI�[]j�dkDYQhPIG�][�jPI� 8�"<pQO<jQ][�qIDhQjI�

1dG<jQ[O�khQ[O�1/��XIs�

�[�]gGIg�j]�kdG<jI��Y<gZ�Z]GkYI��N]YY]q�jPI�hjIdh�
Â� /<pI�jPI�G]q[Y]<GIG�kdG<jI�NQYI�j]�jPI�g]]j�]N�jPI�1/��XIs�
Ã� �[hIgj�jPI�1/��XIs�Q[j]�jPI��Y<gZ��<OYI�
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Å� 7<Qj��0PI�k[Qj�qQYY�kdG<jI�][�Qjh�]q[��0sdQE<Y�Gkg<jQ][�Qh�YIhh�jP<[�Æ�ZQ[kjIh�
Æ� �NjIg�<[�kdG<jI�jPI�k[Qj�qQYY�gIhj<gj�<[G�D]]j�Q[j]�<�[Iq�pIghQ][�

1dG<jQ[O�khQ[O�7Q�Q�d]gj<Y�

7Q�Q�d]gj<Y�Qh�<EEIhhQDYI�Ds�E][[IEjQ[O�j]�jPI��Y<gZ��<OYI�<EEIhh�d]Q[j�khQ[O�<�dIgh][<Y�GIpQEI�¥j<DYIj�
hZ<gjdP][I��+��IjE¦���NjIg�hkEEIhhNkY�E][[IEjQ][��jPI�d]gj<Y�hP]qh�kd�<kj]Z<jQE<YYs�

"$0�� �[�E<hI�jPI�d]gj<Y�Qh�[]j�hP]q[�<kj]Z<jQE<YYs� ]dI[�<��qID�Dg]qhIg�<[G�I[jIg�kgY��ÀÈÁ�ÀÅÇ�Ã�À�

�[�]gGIg�j]�kdG<jI��Y<gZ�Z]GkYI��N]YY]q�jPI�hjIdh�
Â� /<pI�jPI�G]q[Y]<GIG�kdG<jI�NQYI�j]�jPI�GIpQEI�s]k�qQYY�khI�qPQYI�E][[IEjQ[O�j]�jPI�d]gj<Y�
Ã� ][[IEj�j]�jPI�d]gj<Y�
Ä� �]�j]��0g<[hNIg��à��1dG<jI�� �.!�Z]GkYI��¥EPIEX�[]jI�DIY]q¦�
Å� P]]hI�jPI�dgIpQ]khYs�G]q[Y]<GIG�NQYI�<[G�EYQEX��1dY]<G��
Æ� /j<jkh�ZIhh<OI�<j�jPI�D]jj]Z�]N�jPI�d<OI�qQYY�Q[GQE<jI�jPI�dg]OgIhh�]N�jPI�kdY]<G����j�jPI�I[G

ZIhh<OI����Q[QhPIG�kdY]<GQ[O��+YI<hI��gIhj<gj�jPI�GIpQEI���hP]qh�kd�
Ç� .Ihj<gj��Y<gZ��<OYI�Z<[k<YYs�

"$0�� �]g�kdY]<GQ[O�<[�$Dhj<EYI�G<j<D<hI�]g� QEI[hI NQYI�O]�j] �0g<[hNIg��à��1dG<jI�G<j<D<hI��]g
�0g<[hNIg��à��1dG<jI�YQEI[hI��Q[�hjId�Ä�

1dG<jQ[O��<OYI�Z]GkYI

�<OYI�Z]GkYI�NQgZq<gI�Qh�khIg�kdG<j<DYI�pQ<�DkQYj�Q[�7Q�Q�d]gj<Y�][Ys��7Q�Q�d]gj<Y�Qh�<EEIhhQDYI�Ds�E][[IEjQ[O
j]�jPI���Y<gZ��<OYI�<EEIhh�d]Q[j�khQ[O�<�dIgh][<Y�GIpQEI�¥j<DYIj��hZ<gjdP][I��+��IjE¦���NjIg�hkEEIhhNkY
E][[IEjQ][��jPI�d]gj<Y�hP]qh�kd�<kj]Z<jQE<YYs�

"$0�� �[�E<hI�jPI�d]gj<Y�Qh�[]j�hP]q[�<kj]Z<jQE<YYs� ]dI[�<��qID�Dg]qhIg�<[G�I[jIg�kgY��ÀÈÁ�ÀÅÇ�Ã�À�

�<OYI�Z]GkYI�NQgZq<gI�kdG<jI�E][j<Q[h�jq]�NQYIh��<ddYQE<jQ][�d<gj�<[G�NQYI�hshjIZ�d<gj�

PIEX�jPI�EkggI[j�NQgZq<gI�pIghQ][

�[�]gGIg�j]�EPIEX�jPI�EkggI[j�NQgZq<gI�pIghQ][�¥<ddYQE<jQ][�<[G�NQYI�hshjIZ�d<gjh¦�N]YY]q�hjIdh�
Â� ][[IEj�j]�jPI�d]gj<Y�
Ã� �]�j]��/shjIZ�Q[N]��
Ä� 1[GIg�jPI�hIEjQ][��/shjIZ��jPIgI�<gI�<jjgQDkjIh���QgZq<gI�pIghQ][��¥<ddYQE<jQ][�d<gj¦�<[G���QYI

hshjIZ�pIghQ][��¥NQYI�hshjIZ�d<gj¦�

1dG<jI�<ddYQE<jQ][�<[G�NQYI�hshjIZ�d<gj

0PI�Y<jIhj��Y<gZ��<OYI�NQgZq<gI�Qh�dkDYQhPIG�][ qqq�Yr[<pQO<jQ][�E]Z k[GIg�hIEjQ][��/kdd]gj��

�]q[Y]<G�<[G�Irjg<Ej�jPI�<gEPQpI��0PIgI�<gI�hId<g<jI�DQ[<gs�NQYIh�N]g�<ddYQE<jQ][�<[G�NQYI�hshjIZ�d<gj��/<pI
jP]hI�NQYIh�j]�jPI�GIpQEI�s]k�qQYY�khI�qPQYI�E][[IEjQ[O�j]�jPI�d]gj<Y�¥hZ<gjdP][I��j<DYIj��+��IjE¦�
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0]�kdG<jI�<ddYQE<jQ][�N]YY]q�jPI�hjIdh�
Â� ][[IEj�j]�jPI�d]gj<Y�
Ã� �]�j]��0g<[hNIg��à��1dG<jI��<OYI��
Ä� 1[GIg�jPI���ddYQE<jQ][��hIEjQ][�EP]]hI�jPI�<ddYQE<jQ][�NQYI�

¥[<ZIG��Y<gZ�<OYI¢�/+ÄÃ¢Â�Á�ÂÇÁ�DQ[�]g�hQZQY<g¦�
Å� YQEX��1dY]<G��¥Dkjj][�Q[���ddYQE<jQ][��hIEjQ][¦�
Æ� /j<jkh�<j�jPI�D]jj]Z�]N�jPI�d<OI�hP]kYG�[]q�hP]q�jPI�ZIhh<OI���1dY]<GQ[O«�0PQh�ZQOPj�j<XI�<

qPQYI���7<Qj�k[jQY�jPI�ZIhh<OI���Q[QhPIG�kdY]<GQ[O��d]dh�kd���Y<gZ�I<OYI�qQYY�jPI[�<kj]Z<jQE<YYs
gIhj<gj�

0]�kdG<jI�NQYI�hshjIZ�N]YY]q�jPI�hjIdh�
Â� /<pI�jPI�G]q[Y]<GIG�kdG<jI�NQYI�j]�jPI�GIpQEI�s]k�qQYY�khI�qPQYI�E][[IEjQ[O�j]�jPI�d]gj<Y�
Ã� ][[IEj�j]�jPI�d]gj<Y�
Ä� �]�j]��0g<[hNIg��à��1dG<jI��<OYI��
Å� 1[GIg�jPI���QYI�hshjIZ��hIEjQ][�EP]]hI�jPI�NQYI�hshjIZ�NQYI�

¥[<ZIG��Y<gZ�<OYI¢IhdÄÃ¢hdQNNh¢Â�Á�ÂÇÂ�DQ[�]g�hQZQY<g¦�
Æ� YQEX��1dY]<G��¥Dkjj][�Q[���QYI�hshjIZ��hIEjQ][¦�
Ç� /j<jkh�<j�jPI�D]jj]Z�]N�jPI�d<OI�hP]kYG�[]q�hP]q�jPI�ZIhh<OI���1dY]<GQ[O«�0PQh�ZQOPj�j<XI�<

qPQYI���7<Qj�k[jQY�jPI�ZIhh<OI���Q[QhPIG�kdY]<GQ[O��d]dh�kd���Y<gZ�I<OYI�qQYY�jPI[�<kj]Z<jQE<YYs
gIhj<gj�

Ã�È�0IEP[QE<Y�hdIEQNQE<jQ][h

�QZI[hQ][h §ZZ¨ ÃÄ�Â�r�ÇÊ�Ç�r�ÈÊ�Æ
+]qIg�hkddYs §6��¨ Ê�Á���ÄÃ�Á
"]ZQ[<Y�6]Yj<OI §6��¨ ÂÄ�É
�pIg<OI�d]qIg�E][hkZdjQ][ §7¨ Ã�ÄÆ
!<hh §O¨ ÂÁÃ
 ]q��g]k[G�/kgpQp<Y�0IZdIg<jkgI §¶¨ �ÆÆ
 ]q�$dIg<jQ[O�0IZdIg<jkgI §¶¨ �ÃÁ
�QOP��g]k[G�/kgpQp<Y�0IZdIg<jkgI §¶¨ ÛÉÆ
�QOP�/P]gj�0QZI�$dIg<jQ[O�0IZdIg<jkgI §¶¨ ÛÈÁ
�QOP�$dIg<jQ[O�0IZdIg<jkgI §¶¨ ÛÆÆ
0IZdIg<jkgI�6<gQ<jQ][ §Æ¶�ZQ[¨ Æ
.IY<jQpI��kZQGQjs §Ú¨ Á� �ÊÉ
!<r��$dIg<jQ][<Y��YjQjkGI §Nj¨ ÊÁ�ÁÁÁ
$dIg<jQ][<Y�/P]EX §O¨ ÂÁ�O
g<hP�/<NIjs�/P]EX §O¨ ÃÁ�O
6QDg<jQ][ �$�ÂÇÁ��1����Â

"$0�� 0PQh�hdIEQNQE<jQ][h�<ddYQIh�j]�<YY�p<gQ<[jh ]N��Y<gZ��<OYI
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Ä�Â�/IgQ<Y��<j<��[jIgN<EI

�Y<gZ��<OYI��Qh�E<d<DYI�]N�Q[jIgN<EQ[O�qQjP�]jPIg�<pQ<jQ][�Q[hjgkZI[jh�Ds�hI[GQ[O�<[G�]g�gIEIQpQ[O
hIgQ<Y�G<j<�][�Qjh�jq]�hIgQ<Y�G<j<�d]gjh���YY�jq]�hIgQ<Y�G<j<�d]gjh�E<[�DI�E][NQOkgIG�Q[GQpQGk<YYs�

0PI�hIgQ<Y�Q[dkjh�]kjdkjh�E][N]gZ�j]�./�ÃÄÃ�¥����/j<[G<gG¦�qQjP�<�d]hQjQpI�<[G�<�[IO<jQpI
]kjdkj�p]Yj<OI�]N�<j�YI<hj�Æ6�qPI[�GgQpQ[O�<�hj<[G<gG�./�ÃÄÃ�Y]<G�

�j�Qh�[]j�hkEQI[j�jP<j�d]qIg�hkddYs�Og]k[G�][�D]jP�GIpQEIh�Qh�E][[IEjIG�j]�<QgEg<Nj
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