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COQQKWNKJXXYORRKRXKW!U[KW!LUW!JGYYKW[OWQXUSNKJKW!UM!YORQT\YYKJK![OWQXUSNKJKW!

JS\U]YWRONOX!RK\!UK_^SYXO\O^! PY\!NK^^O\`S\U]YWRONO\XO]!QmVN!^SV!ZOXQOSX]^S^_^(!6KXUQmVNOX! S!NK^^O\`S\U'

]YWRONO\XO!_NQn\!/(./1!^(!U\(!Z\(!-+(+,(,*+0(!!
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!
5X`OXN^!\OQX]UKL]Z\KU]S]!

BKMTXQGHXQRGXXK!

k\]\KZZY\^OX!O\!KPVKQ^! S!Y`O\OX]]^OWWOV]O!WON!l\]\OQX]UKL]VY`OX]!LO]^OWWOV]O\! PY\! \OQX]UKL]UVK]]O! 6!

WON!^SV`KVQ!KP!OXUOV^O!LO]^OWWOV]O\!PY\!\OQX]UKL]UVK]]O!7(!!

k\]\OQX]UKLO^!O\!KPVKQ^!OP^O\!]KWWO!\OQX]UKL]Z\KU]S]!]YW!]SN]^O!l\(!!

8KTKWKRY!US!OTJWKMTOTM!UM!SeROTM!

5U^S`O\! SXN\OQXO]! S! LKVKXMOX&! Xl\! NO^! ]YW! PnVQO! KP! OX! ^SNVSQO\O! LOQS`OXRON! O\! ]KXN]bXVSQ^&! K^! P\OW^SNSQO!

nUYXYWS]UO!PY\NOVO!`SV!^SVPVbNO!`S\U]YWRONOX&!YQ!KU^S`O^]!`m\NS!UKX!WlVO]!ZlVSNOVSQ^(!!

;Y\ZVSQ^OV]O\!SXN\OQXO]!S!LKVKXMOX&!Xl\!`S\U]YWRONOX!]YW!PnVQO!KP!OX!^SNVSQO\O!LOQS`OXRON!RK\!OX!\O^VSQ!OVVO\!

PKU^S]U!PY\ZVSQ^OV]O&!YQ!NO^!O\!]KXN]bXVSQ^&!K^!P\OW^SNSQO!nUYXYWS]UO!PY\NOVO!`SV!P\KQl!`S\U]YWRONOX&!YQ!PY\'

ZVSQ^OV]OX]!`m\NS!UKX!WlVO]!ZlVSNOVSQ^(!!

JON!Pn\]^O!SXN\OQXSXQ!WlVO]!KU^S`O\!YQ!PY\ZVSQ^OV]O\!^SV!UY]^Z\S](!BlVSXQ!OP^O\!Pn\]^O!SXN\OQXSXQ!]UO\!]YW!LO'

]U\O`O^!PY\!R`O\!OXUOV^!\OQX]UKL]ZY]^!XONOXPY\(!!

JON!SXN\OQXSXQ!YQ!WlVSXQ!^KQO]!ROX]bX!^SV!PY\_N]SQOVSQO!\S]SMS!YQ!^KL&!NO\!P\OWUYWWO\&!SXNOX!l\]\KZZY\^OX!

KPVmQQO]&!YQ!]YW!LO'!OVVO\!KPU\mP^O\!PY\RYVN&!NO\!OU]S]^O\ONO!Zl!LKVKXMONKQOX(!!

>!\O]_V^K^YZQn\OV]OX!SXN\OQXO]!SXN^mQ^O\&!S!^KU^!WON!K^!NO!SXN^TOXO]&!WOX]!YWUY]^XSXQO\!SXN\OQXO]!WON!NO!

LOVnL&!NO\!`ON\n\O\!\OQX]UKL]l\O^(!!

BKXZRYGYUVMgWKRXKT!

4WZYYULUWYPKTKXYK!KRRKW!'YGH!

6\_^^YPY\^TOXO]^O!OVVO\!'^KL!YWPK^^O\!OU]^O\XO!YWUY]^XSXQO\(!!

3TJWK!KQXYKWTK!USQUXYTOTMKW!

5XN\O!OU]^O\XO!YWUY]^XSXQO\!YWPK^^O\!YWUY]^XSXQO\&!NO\!`ON\n\O\!`S\U]YWRONOX]!Z\SWm\O!KU^S`S^O^O\&!RO\'

_XNO\!KNWSXS]^\K^SYX]YWUY]^XSXQO\!W`(!!

;TJYfMYKW!GL!QGVOYGRGTJKRK!O!YORQT\YYKJK![OWQXUSNKJKW!

>XN^mQ^O\! KP!UKZS^KVKXNOVO! S! ^SVUXb^^ONO! `S\U]YWRONO\!YWPK^^O\! NOX! PY\RYVN]Wm]]SQO! KXNOV! KP!NO! OXUOV^O!

`S\U]YWRONO\]!\O]_V^K^!OP^O\!P_VN!OVSWSXO\SXQ!KP!SX^O\XO!K`KXMO\!YQ!^KL(!!

3TJWK!LOTGTXOKRRK!USQUXYTOTMKW!

5XN\O! PSXKX]SOVVO!YWUY]^XSXQO\!LO]^l\!KP! \OX^OYWUY]^XSXQO\&!RO\_XNO\!\OX^OYWUY]^XSXQO\! P\K!QmVN! ^SV! ^SV'

UXb^^ONO!`S\U]YWRONO\!YQ!^SVVmQ!_XNO\!KMYX^Y]UK^^OY\NXSXQOX!W`(!!

CQGY!

k\O^]!]UK^&!NO\!LO]^l\!KP!l\O^]!KU^_OVVO!]UK^!YQ!mXN\SXQ!KP!_N]U_N^!]UK^&!SXN\OQXO]!S!\O]_V^K^YZQn\OV]OX!WON!

NOX!NOV&!NO\!UKX!ROXPn\O]!^SV!l\O^]!\O]_V^K^&!YQ!NS\OU^O!Zl!OQOXUKZS^KVOX!WON!NOX!NOV&!NO\!UKX!ROXPn\O]!^SV!

ZY]^O\SXQO\!NS\OU^O!Zl!OQOXUKZS^KVOX(!!
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!

GOV]UKLO^!O\!]KWLO]UK^^O^!WON!KVVO!NKX]UO!NK^^O\`S\U]YWRONO\(!8OX!KU^_OVVO!NKX]UO!]OV]UKL]]UK^!PY\NOVO]!

WOVVOW! NO!]KWLO]UK^^ONO! `S\U]YWRONO\! S! PY\RYVN! ^SV! NS]]O]! ]UK^^OZVSQ^SQO! SXNUYW]^O\! $P_VN! PY\NOVSXQ! WON!

\OP_]SYX!`ON\n\OXNO!]UK^^OWm]]SQO!_XNO\]U_N%(!!

4GRGTIKT!

<GVOYGRGTJKRK!O!YORQT\YYKJK![OWQXUSNKJKW!

@KZS^KVKXNOVO!S!^SVUXb^^ONO!`S\U]YWRONO\!SXN\OQXO]!YQ!WlVO]!OP^O\!NOX!SXN\O!`m\NS]!WO^YNO!$O[_S^b'WO^Y'

NOX%(!8O^^O!SXNOLm\O\&!K^!UKZS^KVKXNOVOXO!WlVO]!^SV!NOX!PY\RYVN]Wm]]SQO!KXNOV!KP!`S\U]YWRONO\XO]!\OQX'

]UKL]Wm]]SQO!SXN\O!`m\NS(!

CO^^YYZ]U\S`XSXQ!KP!UKZS^KVKXNOVO!S!^SVUXb^^ONO!`S\U]YWRONO\!Y`O\Pn\O]!S!PY\LSXNOV]O!WON!\O]_V^K^NS]ZYXO\SX'

QOX!^SV!\O]O\`O!PY\!XO^^YYZ]U\S`XSXQ!OP^O\!NOX!SXN\O!`m\NS]!WO^YNO!_XNO\!OQOXUKZS^KVOX(!

@KZS^KVKXNOVO!S!^SVUXb^^ONO!`S\U]YWRONO\!XON]U\S`O]!^SV!QOXSXN`SXNSXQ]`m\NS&!R`S]!NOXXO!O\!VK`O\O!OXN!NOX!

\OQX]UKL]Wm]]SQO!`m\NS(!!

EJH\YYK!

INLb^^O!SXN\OQXO]!]YW!OX!QmVN]PY\ZVSQ^OV]O!Zl!NO^!^SN]Z_XU^&!R`Y\!NO^!O\!`ON^KQO^!Zl!QOXO\KVPY\]KWVSXQOX(!

8O^!PY\O]VlONO!_NLb^^O!PY\!\OQX]UKL]l\O^!`S]O]!]YW!OX!]m\]USV^!ZY]^!S!OQOXUKZS^KVOX(!!

3TJWK!LOTGTXOKRRK!LUWVROMYKRXKW!

5XN\O!PSXKX]SOVVO!PY\ZVSQ^OV]O\!WlVO]!^SV!KWY\^S]O\O^!UY]^Z\S]&!NO\!]mN`KXVSQ`S]!]`K\O\!^SV!XYWSXOV!`m\NS(!!

CQ\RJOM!UM!YORMUJKNG[KTJK!XKRXQGHXXQGY!

5U^_OVVO!]UK^^OPY\ZVSQ^OV]O\!OVVO\!^SVQYNORK`OXNO!KU^_OV!]UK^!SXN\OQXO]!S!LKVKXMOX!YZQTY\^!]YW!LO\OQXO^!]UK^!

KP!l\O^]!]UK^^OZVSQ^SQO!SXNUYW]^&!NO\!O\!\OQ_VO\O^!PY\!LO^KV^!KMYX^Y]UK^(!!


