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BDCFEHGJILKNMLODP/QSRTMLUSUJV�KWCFO

X%V�YJMLZ�[]\^V�U_[`Iba*c�E�ILUJI5\&CFE�O

d�UJCfe5V�Z]O]Cf[ @ ILa-ghKFKWCFUJI5CWOiMb[DdDZ ? MbUjMlkmPnGJML\^YJMLCFo5U

PnGJML\^YJMLCFo5UqpSgsrutSv�wAxLy

V�\^MLCWK{z|U @ MLUJUJV�KFC~}%�JCW�JELQ�V��S�

� E�[�I ? V�Z�p�xLy5yA�

�:�-�������j�L� z|��V%YJZ�I�e�CW�JV�O]V�e5V�Z�MLK��JCf�qV�Z]V�U_[io5V�UJV�Z�MLKWCF��Mb[�CWI5UJO�ILa-X%V ? Z�V�����O�O]I�E�CFMLK�V��_�JCFKWC ? Z�CF�J\�[]GJV�I5Z�V�\

?A@ MLKFKWI��`CFUJo�a�ILZ�MLO @ \&\^V�[�Z]CWE�CFUSa�ILZ]\^Mb[�CWI5U MLUJ�¡M¢E�I5UA[]CFU_�J�J\ Iba£MLo5V�UA[�O�Q¥¤�GJV¦Z]V�O]�JKf[�O.UJIL[�I5USK @

V�§�[]V�UJ��[�GSV�I5UJV�O�CWU�¨�CF\£k{RTMLUSUJV�KWCFO�©mv�ªLªA«5¬�p ? �S[�MLKFO�I�UJV��¡[�GSV�I5Z�V�\&O�MLZ]V/I ? [HMbCFUJV��:�`GJCFEHG�MLKWKFI�� a�I5ZnM

E�ILU_eLV�§�CWa @ CWUJo�V���V�E�[0I5U;MLo5o5Z�V�oAMl[�CFILU�Q3¤�GJV�KNMb[�[�V�Z|CFO|MLEHGJCWV�e5V�� ?_@ CF\&Y�ILO]CFUSoD[]GJV�MLO�O]�J\&YS[�CWI5U£ILaT�\^MLU @

\&I5Z]V®MLoLV�UA[�O�[�GJMLU¯Om[�Z]Mb[�V�o5CFV�O]°¯©²±`�JO�[]CFEHGJCWUJCfk²RTMLUJUJV�KFCWO�©mv�ª5ªSv�¬iMLUS�.¤³I5�JZ�´ @ k²RTMLUJUJV�KFCWOµ©²xLy5ySv�¬]¬�Q
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X%V ? Z]V���©mv�ªA�5x5¬nCWU_[]Z]I��J�JE�V���[�GJV6CF�JV�M£ILa*M;O]I�E�CFMLK�O @ Om[�V�\ ©�I5Z`M ? Om[�Z]MLE�[�V�E�I5UJI5\ @ M&o5V�UJV�Z]MLKFCW��Mb[]CFI5U ILa

B/MbO]G���O��Îv�ªA�LySpÐv�ª5��v���UJI5Z�\ MLKJa�ILZ]\#oAML\&V�¬�¬�MbUJ� YJZ�I�e5V��:[]GJV/VÍ§�CFO�[]V�UJE�V%ILa3MbU:V��_�JCWKFC ? Z]CF�S\ a�I5ZTM O�I�E�CNMLK

O @ Om[�V�\.Q�¤�GJCWOTZ�V�O]�SKW[��iMLO�[�GJVD\^MLCFU;\^Mb[�GJV�\ Ml[�CFE�MLKS[]I�I5Kj�SO]V��^[�IµYSZ]I�e5VD[�GJVDV�§�CFOm[�V�UJE�V%Iba�M6��MLKWZ�MLO�CNMLU

V��_�JCWKFC ? Z]CW�J\¥a�ILZ`M;E�I5UJE�Z]V�[]V V�E�I5USI5\ @�?A@�� Z]Z]I���MLUJ�¯X%V ? Z�V���©mv�ªA���_¬�Q

¤�GJV�YJ�JZ�Y�ILO]V�ILa�[]GJCFO�YJMLY�V�Z�CFO6[h�nIba�I5KF��Q
	-CFZ]Om[�p|[]I�o5V�USV�Z�MbKFCF��V^[]GJV:CF�SV�M$ILaDM$O�I�E�CNMLK�O @ O�[]V�\ ?A@

CFUA[]Z]I��J�JE�CWUJo MLO @ \^\&V�[]Z]CFE¯CFUSa�ILZ]\^Mb[�CWI5U�p�MLUS��MuE�I5UA[�CWU_�J�J\ IbaµMbo5V�UA[�O�Q���V�E�I5US��pD[]I YJZ]I�eLV O�V�eLV�Z�MbK

V�§�CWO�[�V�UJE�V�ILaqMLU^V��_�JCFKWC ? Z�CF�J\ [�GJV�I5Z]V�\^O�a�I5Z�M�O]I�E�CFMLKjO @ O�[]V�\#�`CW[]G MbO @ \^\&V�[]Z]CWE�CFUSa�I5Z�\ Ml[�CFILU£MLUJ�;�`CW[]G

M£E�I5UA[]CFU_�J�J\ ILa|MLo5V�UA[�O�Q

� �JZ�jZ�O�[ [�GJV�I5Z]V�\ VÍ§�[]V�UJ�SO£O]V�eLV�Z]MLKn´_UJI��`U Z]V�O]�JKf[�O�Q�	|CWZ]O�[�p|Cf[µVÍ§�[]V�UJ�SOµ[�GJV���EHGJ\&V�CF�SKFV�Z ©mv�ªA«�v�¬

[�GSV�I5Z�V�\ [�I MLKWKFI�� a�I5Z MLO @ \&\^V�[�Z�CFE.CFUSa�I5Z�\ Ml[�CFILU�Q���V�E�I5UJ��p`CW[ V�§�[�V�UJ�JO:[]GJV�¨�CF\£k{RTMLUSUJV�KWCFO.©mv�ª5ªA«5¬

MLUJ���iMLKW�JV�Z^©{xby5ySv�¬/VÍ§SCWO�[]V�UJE�V Z]V�O]�JKf[�O®a�Z]I5\ M��iM @ V�O]CFMLU�UJILZ]\^MLK*a�I5Z]\ oAML\&V;�`Cf[�G�M¯E�I5UA[�CFU_�J�S\�ILa

YJKFM @ V�Z�O®[]I�M�O]I�E�CNMbK��iM @ V�O]CFMLU¦O @ O�[]V�\(�`CW[]G M:E�I5UA[�CWU_�J�J\(ILaTMLoLV�UA[�O�Q�	j�JZ�[]GJV�Z�\^I5Z�VLp�Cf[%V�§�[]V�UJ�JO®[�GSV

�iM @ V�O]CFMLU O�I�E�CNMLK�V��_�JCFKWC ? Z�CF�J\9V�§�CFOm[�V�USE�V®[�GJV�I5Z]V�\ ILa-RTMLUSUJV�KWCFO6©{xby5yAx5¬na�Z]IL\ M�jUJCW[]V®O]V�[�ILa*MLo5V�UA[]OD[]I

M£E�I5UA[]CFU_�J�J\ I5USVLQ

� �JZ0O]V�E�I5UJ�&[�GJV�I5Z]V�\#CFO�O]CW\^CWKNMLZ-CFU;O]YSCFZ]Cf[*�`CW[]G^IL�JZ�jZ]Om[TILUJVLp ? �S[�Cf[0�JI�V�O]U�� [�Z]V����SCFZ]V`[�GSV�MbO]O]�S\^Y�k

[�CWI5U ILa�E�ILUJE�M�e�CW[ @ ILai[]GJV ��[�CFKWCW[ @ a��JUJE�[]CFI5UqQ���I��nV�e5V�Z�p�[�GJV&V�§�[]V�Z]UJMLKFCf[�CFV�O�p³C{Q�VLQfp-[]GJV Om[�Z�Ml[�V�oLCFV�O6ILa`MbKFK

IL[]GJV�Z-YJKNM @ V�Z*Mb��V�E�[�CWUJo�[]GJVn�S[]CFKWCW[ @ IbaÐM/YJKFM @ V�Z�p5MLZ�Vn\&I��JV�KFV���MLO-MLU�CWU_[]V�o5Z]MLK_Z�Mb[]GJV�Z³[�GjMbU�MLO|M�YJZ�I��J�SE�[�p

MLO-CW[-CFO-[]GJVnE�MLO]VnCFUµIL�JZ�jZ�O�[-[�GJV�I5Z]V�\¯Q-¤�GJCFO|MLYJYJZ�IAMLEHG;MLKWKFI��`O³a�ILZ|M/E�I5UAe5VÍ§SCfa @ CFUJo%V��qV�E�[�Q�	jI5Z|M ? O�[]Z�MLE�[

V�E�I5UJI5\&CFV�OµI5Z O]I�E�CFMLKTO @ O�[�V�\^O �`CW[�GSI5�S[£MbO @ \^\&V�[]Z]CWE CFU�a�I5Z]\^Mb[�CWI5U�[�GJCWO [ @ Y�V:ILa`E�ILU_eLV�§�CWa @ CWUJo�V���V�E�[
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�nMLO�CWUA[�Z]I��J�JE�V�� ?A@ �/MLKWKFV�Z�©mv�ª5ª��A¬�p3©�O]V�VµMLKWO]I&X�Mlkh±DI�EHGjM;MLUJ�.¤-ILYJ�J���u©{xLyLyA�5¬]¬ÍQ�gÞ[DO]GJI5�SKF� ? V®UJIL[]V���p

[�GJMb[;O]CWUJE�V:�TV��nI5Z�´��`CW[]G MLU¢CFU jUSCW[�V �JCF\&V�UJO�CFI5UJMLKnOm[�Z�Ml[�V�o @ O]YJMLE�V�[�GSV¯r @ MLYJ�JUJI�e []GJV�I5Z�V�\�aÒMLCFKWO�Q

¤�G_�JO�p��nV�CF\&Y�ILO]Vi[�GSV/MLO�O]�J\&YS[]CFI5U&ILa`m\ MLU @ \&I5Z]VDMLoLV�UA[�O0[�GjMbU O�[]Z�Mb[]V�o5CWV�O�°6�`GJCWEHG�MLO�O]�JZ�V�OT[]GjMb[0[�GSV

r @ MLYS�JUJI�e�[�GJV�I5Z]V�\(O�[]CFKWK-GJILKF�JO&©�O]V�V&±`�JO�[]CFEHGJCWUJCfk²RTMLUJUJV�KFCWO£©mv�ª5ªSv�¬/MbUJ�¦¤-I5�SZ]´ @ k{RTMLUJUSV�KFCWO&©{xLyLySv�¬Da�I5Z

M �JV�[HMLCWKFV��uMLUjMbK @ O]CWO ILan[�GJV:CW�JV�M.ILa�\^MLU @ \^I5Z�V Mbo5V�UA[�O [�GjMLU�E�I5\&\^I��JCf[�CFV�OH¬ÍQ�¤�GJCFOµMLO]O��J\^Y�[�CFILU�CFO

I ? e�CFI5�SO]K @ O]Mb[�CWO jV�� �`GJV�UJV�eLV�Z%[�GSVµO�[]Z�Mb[]V�o @ O�YjMLE�V�CFO jUJCf[�V6�JCF\&V�UJO�CFI5UJMLK3MLUJ�.[�GJV�Z]VµCWO/M&E�I5UA[]CFU_�J�J\

ILa|MLo5V�U_[]O�Q

¤�GJV jZ]Om[ [h�TI¯[]GJV�I5Z�V�\&O6MLZ]V;YJZ�I�eLV���a�ILZ®M �iM @ V�O]CFMLU��SV�E�CWO]CWI5U�\^ML´_CFUSo:a�Z�ML\&V��TI5Z]´Ðp³C{Q�VLQfp³MLo5V�UA[]O

\^Ml§�CF\&CF��V&CFUA[]V�Z]CW\ V�§�Y�V�E�[]V�� �S[�CWKFCW[ @ MbUJ�¢�JY��JMb[�V []GJV�CWZ�YJZ�CFI5Z�O�Q$��V�MLKFO�I$YJZ]I�e�CF�SV�E�I5�JUA[]V�Z]YJMLZ�[]O£ILa

[�GSV�jZ�O�[%[h�TI [�GSV�I5Z�V�\&O/a�I5Z`[�GJV E�MLO�V�ILa0V�§ MLUA[]V�V�§�Y�V�E�[]V��¦�S[]CFKFCf[ @ \^Ml§�CF\&CF��CWUJo ? V�GjM�e�CFI5�SZ�Q 	|CFUjMbKFK @ p

�TV YJZ�I�e�CW�JV M;YS�JZ]C jE�Mb[]CFI5U�Z�V�O]�SKW[�pÐC²QÖVbQWpJ[]GJV®O�[�Z]Mb[�V�o @ O]V�[�ODUJV�V�� UJIb[ ? V6E�I5UAe5VÍ§ MLUJ��[�GJV6V��_�JCWKFC ? Z]CF�S\

[�GSV�I5Z�V�\ CWO�I ? [HMbCFUJV��.CWU�[�V�Z�\^O`ILa³[�GSV6VÍ§�[�Z]V�\^V®Y�I5CFUA[]O�ILa-[]GJV®E�I5\&YjMLE�[�pjE�I5UAe5V�§.O�V�[�ILa-O�[�Z]Mb[�V�o5CFV�O�Q

gÞ[�O]GJI5�SKF� ? V�\&V�UA[�CWI5UJV��&[]GjMb[0Z]V�E�V�U_[]K @ �iMbKF�JV�ZD©{xLy5y �_¬*MLUJ�^PnI5Z�UJV�[mkh¤³I5YJ�J����©�a�ILZ�[�GSE�I5\&CFUJo6¬|GJM�eLV

V�§�[]V�UJ�JV��:[�GJV � �S\ MLUSU�©mv�ª5t �_¬|��MLKFZ]MLO]CFMLU;V��_�JCFKWC ? Z�CF�J\ V�§�CFOm[�V�UJE�V/[]GJV�ILZ]V�\#[]IµMLKWKFI�� a�ILZ�CWUA[�V�Z��JV�Y�V�U�k

�JV�U_[0YSZ]V�a�V�Z]V�UJE�V�O�Q � �JZ*O�I�E�CNMLK_V��_�JCWKFC ? Z]CW�J\ V�§�CFOm[�V�UJE�Vi[]GJV�I5Z�V�\&O|�`CW[]G£MLO @ \&\&V�[�Z�CFETCFUSa�I5Z�\ Ml[�CFILU6E�I5�JKW�

? V��JO�V�� []IµVÍ§�[]V�UJ�^[�GJVDZ]V�E�V�UA[n�JV�[]V�Z]\&CFUSCFO�[]CFE�Z�V�O]�SKW[�OTILa �nMLKF�JV�Z�MLUJ��PnILZ]UJV�[�kh¤³I5YJ�S��� ?A@ MLKFKWI��`CFUJo%a�I5Z

MLO @ \&\&V�[�Z�CFE�CWUSa�I5Z]\^Mb[]CFI5U�Q

¤�GJV�\^Mb[�GJV�\ Ml[�CFE�Oµ�JO�V��¢CFU�[�GJCWOµYjMLY�V�ZµCFO�Z]Mb[�GJV�Z��JCfe5V�Z�O]VbQ ��V:V�\&YJKWI @ O�V�e5V�Z�MLK�Z�V�O��JKW[]O�I5Uu[�GSV

E�ILU_[]CFU_�JCf[ @ MLUS�£\^V�MLO]�JZ]M ? CWKFCW[ @ Ibaj[�GJV�O�V�[�ILa�CWU_[]V�o5Z]M ? KWVnO]V�KFV�E�[�CWI5UJO|a�Z�I5\ M �iMLUjMbEHG�kÞebMLKW�JV��£E�I5Z]Z�V�O]Y�I5U�k

�JV�UJE�V�MbO-�TV�KFK�MLO-Z]V�O]�JKf[�O|ILU [�GSVnO]V�\^CWE�I5UA[]CFU_�JCW[ @ IbaJ[�GJVTCFUA[�V�o5Z�MbK�IbaÐM �iMbUjMLEHG�k{eLMbKF�JV��µE�ILZ]Z]V�O]Y�I5UJ�JV�UJE�VbQ

	j�JZ�[]GJV�Z�\^ILZ]VLpSO]I5\&V�E�I5\&YjMLE�[�UJV�O]O�MLUJ�.E�I5UAeLV�§�CW[ @ Z�V�O]�SKW[�O�a�I5Zi[]GJV®CFUA[�V�o5Z�MbK�ILa �iMLUjMLEHG�kÞebMLKF�SV��.E�I5Z�Z]V�k
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O]Y�I5UJ�SV�UJE�V YJKFM @ MLU�CF\&Y�ILZ�[HMbU_[iZ]I5KWVLQ

¤�GJV�YjMLY�V�Z�CFO�ILZ]oAMLUSCF��V��6MLO�a�I5KFKWI��`O�z�¤�GJV0UJVÍ§�[³O�V�E�[]CFI5U6E�ILU_[�MLCFUSO��JV jUSCW[�CWI5UJO�Q���V�E�[]CFI5U ��CFUA[�Z�I��S�JE�V�O

[�GSV¯\&I��SV�K{p�C{Q�VLQfpn[]GJV¯O�I�E�CNMLK�O @ O�[�V�\ �`Cf[�G
MLO @ \&\^V�[�Z�CFE�CFUSa�ILZ]\^Mb[�CWI5U¢MLUJ�
M�E�I5UA[�CFU_�J�S\ Iba�MLo5V�UA[�O�Q

��V�E�[�CWI5U ��E�ILU_[�MLCFUSO�V�§�CFOm[�V�UJE�V�Z]V�O]�JKf[�O�a�I5Z CFUA[�V�Z]CW\ VÍ§SY�V�E�[�V��
�S[]CFKWCW[ @ a��JUJE�[�CWI5UJO�© �iM @ V�O�CNMLU¢�JV�E�CWO]CFILU

\^ML´_CFUJo_¬�MLUJ����V�E�[�CFILUu��E�I5UA[�MLCFUJO®O�CF\&CFKNMbZ/Z]V�O]�JKf[�O�a�I5Z�VÍ§�MLUA[�V;V�§�Y�V�E�[]V��u��[�CFKWCW[ @ a��JUJE�[�CFILU�Q 	|CFUjMbKFK @ p

��V�E�[�CWI5U t�E�I5UA[HMbCFUJO6M�YJ�JZ�C jE�Mb[�CWI5U�Z]V�O]�JKf[6MLUJ�¦O]I5\&V£E�ILUJE�KW�J�JCFUSo.Z�V�\^MLZ]´_O6MLUJ�¦I5Y�V�U¦�_�JV�O�[�CWI5UJO MLZ]V

CFU ��V�E�[]CFI5U¯«�Q ��V�e5V�Z�MLK�\^Mb[�GSV�\^Mb[�CWE�MLK�Z]V�O��JKW[]O��JO]V�� CWU:[�GJV®YjMLY�V�Z`MbZ]V®E�I5KWKFV�E�[�V���CFU�[�GSV � YJY�V�UJ�SCf§�a�I5Z

[�GSV6E�I5UAe5V�UJCFV�UJE�V ILa-[]GJV®Z]V�ML�JV�Z�Q
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r�V�[�� MbUJ��� ? V6O]V�[�O�QDx	���JV�USIL[�V�O�[�GSV O�V�[%Iba�MLKWK�UJI5UJV�\^YS[ @ O�� ? O�V�[�O/ILa|[]GJV O�V�[�
µQ� �JV�USIL[�V�O�[�GSV

O]V�[�ILa�Z�V�MLK-U_�J\ ? V�Z]O�Q%¤�GJV��������������;ILa�M E�I5Z]Z�V�O]Y�I5UJ�SV�UJE�V���z���� x! CWOD[]GJV�O�V�[����#"%$�©'&)(+*S¬�,

� -.� z*/,0�|©1&�¬32540gÞa6� MbUJ�7� MLZ]V�[�I5Y�I5KWI5o5CFE�MLKiO�YjMLE�V�O�p�� z8� � x  CFO&O�MLCW�
[�I ? V:9<;!=>��3?

@ >�A#BDCE;!F�GHB1F�IJ;!I @ ©ÒK{Q�O�Q�E�¬iCfa³[]GJV®O]V�[K$L&M,M��zN�|©1&�¬POMQSR"UTV2µCWO�I5Y�V�U.CFUW� a�I5Z�V�eLV�Z @ ILY�V�U.O�� ? O�V�[XQ

ILaY��Z)��z��[� x  CWO/O]MLCF� []I ? VWI\�]��>��3? @ >�A#BDCE;!F�GHB1F�IJ;!I @ ©���QÖO�QÖE�¬�CWa|[�GJV�O�V�[^$L&_,_� zJ�|©1&�¬X`aQ�2;CFO

I5Y�V�U�CWUW��a�I5ZiV�eLV�Z @ I5Y�V�U�O]� ? O]V�[XQ Ibab��ZJ� zc�d� x  CWOiO�MLCW�:[�I ? VeCE;!F�GHB1F�IJ;!I @ CWa3CW[iCFOn�qQÖO�QÖEbQnMLUS�

K{Q�O�Q�ELQ

gÞaT©'�M(Ef*¬0MLUJ�¦©H�Y(hg|¬0MLZ�V/\&V�MLO��JZ�M ? KFVDO]YjMLE�V�O`MLUS�i�$zc�d� x  CWOnM6E�I5Z�Z]V�O�Y�ILUJ�JV�USE�VLpj��CFOTO�MLCW�^[]I

GjM�e5V`M^Ak>h� @ IN���]lm9<>Y���������DCWaj��� ? V�KFI5UJoLO|[�I%[]GJViYJZ�I��J�SE�[on�khMLKFoLV ? Z]MXp)qWgY4l��ViMLZ]ViIba~[�V�U£CWUA[�V�Z�V�Om[�V��;CWU

[�GSV%O]Cf[��jMb[]CFI5U^�`GJV�Z�V&©'��(+f*¬TCWOiM�\&V�MLO��JZ�M ? KFV/O�YjMLE�VLpJ� CWOiMµ[�ILY�I5KWI5o5CWE�MLKjO�YjMLE�V®MbUJ�igr"sgT©H��¬TCWOT[�GSV
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�nI5Z�V�K�n�khMLKFoLV ? Z]M/ILa �^Q�	jI5Z0M�E�ILZ]Z]V�O]Y�I5UJ�JV�UJE�V��^a�Z]IL\�M�\^V�MLO]�SZ�M ? KWV�O]YjMbE�V`CFUA[�I6M%[�ILY�I5KWI5o5CWE�MLK_O]YJMLE�Vbp
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