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GZklhysbc� klZg^Zjl� ij_^klZ\ey_l� kh[hc� iheguc� Zml_glbqguc� l_dkl� FWD ��������� �FZrbgu� we_dljbq_kdb_
\jZsZxsb_ky��F_oZgbq_kdZy� \b[jZpby� g_dhlhjuo� \b^h\�fZrbg� k \ukhlhc� hkb� \jZs_gby� ���ff b [he__��Baf_j_gb_�
hp_gdZ�b ^himklbfu_�agZq_gby��b kh^_j`bl�^hihegbl_evgu_�lj_[h\Zgby��hljZ`Zxsb_�ihlj_[ghklb�wdhghfbdb�kljZgu
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���H;E:KLV�J:KIJHKLJ:G?GBY
GZklhysbc� klZg^Zjl� jZkijhkljZgy_lky� gZ� we_dljbq_kdb_�fZrbgu� ihklhyggh]h� b lj_onZagh]h� lhdZ� k \ukhlZfb� hkb

\jZs_gby����ff b [he__�b ghfbgZevghc�fhsghklvx�^h����f<l��k ghfbgZevghc�qZklhlhc�\jZs_gby�hl�����^h������h[�fbg
\dexq�

GZ�fZrbgu�\_jlbdZevgh]h�bkiheg_gby�klZg^Zjl�jZkijhkljZgy_lky�lhevdh�\ kemqZ_�baf_j_gby�bo�mjh\gy�\b[jZpbb�\
k\h[h^gh�ih^\_r_gghf�khklhygbb��bkdexqZy�fZrbgu�k \ukhlZfb�hkb�\jZs_gby�[he__�����ff�

< qZklb�f_lh^h\�hp_gdb�\b[jZpbb�^himkdZ_lky�ijbf_g_gb_�lj_[h\Zgbc�gZklhys_]h�klZg^ZjlZ�d fZrbgZf�^jm]bo�\b^h\
b qZklhl�\jZs_gby�

KlZg^Zjl� g_� jZkijhkljZgy_lky� gZ� fZrbgu�� mklZgh\e_ggu_� gZ� f_kl_� wdkiemZlZpbb�� lj_onZagu_� dhee_dlhjgu_
^\b]Zl_eb�� h^ghnZagu_� fZrbgu�� lj_onZagu_� fZrbgu�� jZ[hlZxsb_� \ h^ghnZaghf� j_`bf_�� ]b^jh]_g_jZlhju�
]_g_jZlhju�k ihklhyggufb�fZ]gblZfb��Z lZd`_�gZ�fZrbgu��kh_^bg_ggu_�k ijb\h^ysbfb�^\b]Zl_eyfb�beb�ijb\h^bfufb
gZ]jmadZfb�

Ijbf_qZgb_� ��AZ� \ukhlm� hkb�fZrbgu� [_a� eZi��fZrbg� k ijbih^gylufb� eZiZfb� beb� ex[hc�fZrbgu�� mklZgh\e_gghc
\_jlbdZevgh��ke_^m_l�ijbgbfZlv�\ukhlm�hkb�fZrbgu�k lZdhc�`_�[Zah\hc�klZgbghc��gh�k ]hjbahglZevguf�jZkiheh`_gb_f
\ZeZ�fZrbgu�gZ�eZiZo ,0%��ih�=HKL������

Lj_[h\Zgby�gZklhys_]h�klZg^ZjlZ�y\eyxlky�h[yaZl_evgufb�
>hihegbl_evgu_�lj_[h\Zgby��hljZ`Zxsb_�ihlj_[ghklb�wdhghfbdb�kljZgu��\u^_e_gu�dmjkb\hf�

���P?EV�G:KLHYS?=H�KL:G>:JL:
GZklhysbc� klZg^Zjl� mklZgZ\eb\Z_l� mkeh\by�b ihjy^hd�bkiulZgbc��Z lZd`_� ^himklbfuc� mjh\_gv� \b[jZpbb�fZrbgu�

dh]^Z� baf_j_gby� ijh\h^yl� gZ� hl^_evghc� fZrbg_� \ bkiulZl_evghf� ihf_s_gbb�� \ dhlhjhf� ih^^_j`b\Zxl
khhl\_lkl\mxsb_�mkeh\by�

Ijbf_qZgb_���< kemqZ_��_keb�\b[jZpbx�fZrbg�ghfbgZevghc�fhsghklvx�k\������d<l�baf_jyxl�gZ�f_kl_�wdkiemZlZpbb�
ke_^m_l�ihevah\Zlvky�ki_pbZevgufb�f_lh^bdZfb��jZajZ[hlZggufb�^ey�fZrbg�dhgdj_lguo�lbih\�

���L?JFBGU�B HIJ?>?E?GBY
L_jfbgu�b hij_^_e_gby���ih�=HKL��������=HKL�������b =HKL�������

���BAF?JY?F:Y�<?EBQBG:
Djbl_jb_f��ijbgyluf�^ey�hp_gdb�bgl_gkb\ghklb�\b[jZpbb�fZrbg�k qZklhlhc�\jZs_gby�����h[�fbg�b \ur_��y\ey_lky

kj_^g__�d\Z^jZlbq_kdh_�agZq_gb_�\b[jhkdhjhklb� �ff�k��
hij_^_eyxl�g_ihkj_^kl\_gguf�baf_j_gb_f�beb�ih�j_amevlZlZf�ki_dljZevgh]h�ZgZebaZ�\ ^bZiZahg_�hl�qZklhlu

\jZs_gby��gZ�dhlhjhc�ijh\h^yl�baf_j_gby��^h������=p�ih�nhjfme_



]^_� �� kj_^g__� d\Z^jZlbq_kdh_� agZq_gb_� \b[jhkdhjhklb�� ihemq_ggh_� ijb� ki_dljZevghf� ZgZeba_� ^ey L�c ihehku
nbevljZ�� L�  � ��� �� ���� i�� ijb� wlhf� i_j\Zy� b i�y ihehku�nbevljZ� ^he`gu� \dexqZlv� khhl\_lkl\_ggh� gb`gxx� b \_jogxx
]jZgbqgu_�qZklhlu�aZ^Zgghc�^ey�baf_j_gby�ihehku�qZklhl�

>ey�djmiguo�fZrbg� �k \ukhlhc�hkb�[he__�����ff��k qZklhlhc�\jZs_gby�f_g__�����h[�fbg�hij_^_eyxl�b ghjfbjmxl
ibdh\h_�agZq_gb_�\b[jhi_j_f_s_gby 6��fdf��

Bgl_gkb\ghklv� \b[jZpbb� fZrbgu� oZjZdl_jbam_lky� gZb[hevrbf� agZq_gb_f� ba� qbkeZ� baf_j_gguo� \ ij_^ibkZgguo
lhqdZo��kf�������

���BAF?JBL?EVGH?�H;HJM>H<:GB?
Baf_jbl_evgh_�h[hjm^h\Zgb_�^he`gh�khhl\_lkl\h\Zlv�lj_[h\Zgbyf�=HKL�������b =HKL�������

���MKL:GH<D:�F:RBGU
<b[jZpby� we_dljbq_kdhc�fZrbgu� \ agZqbl_evghc� kl_i_gb� aZ\bkbl� hl� kihkh[Z� __� mklZgh\db�� b ihwlhfm�`_eZl_evgh

ijh\h^blv�baf_j_gb_�\b[jZpbb�\ mkeh\byo��[ebadbo�d ^_ckl\bl_evguf�mkeh\byf�__ mklZgh\db�b wdkiemZlZpbb��H^gZdh�
qlh[u� h[t_dlb\gh� hp_gblv� dZq_kl\h� [ZeZgkbjh\db� b \b[jZpbx� \jZsZxsboky� we_dljbq_kdbo� fZrbg�� baf_j_gby
g_h[oh^bfh� ijh\h^blv� gZ� hl^_evghc� fZrbg_�� \ lhqgh� hij_^_e_gguo� mkeh\byo�� qlh[u� fh`gh� [ueh� \hkijhba\_klb
baf_j_gby�b khihklZ\blv�ihemq_ggu_�j_amevlZlu�

����K\h[h^gZy�ih^\_kdZ
FZrbgm�ih^\_rb\Zxl�gZ�ijm`bg_�beb�mklZgZ\eb\Zxl�gZ�mijm]hc�hihj_��ijm`bg_��j_abg_�b l�^����Kh[kl\_ggZy�qZklhlZ

dhe_[Zgby�fZrbgu� \f_kl_� k kbkl_fhc� ih^\_kdb� \ r_klb� \hafh`guo� kl_i_gyo� k\h[h^u� ^he`gZ� [ulv�f_g__� q_l\_jlb
qZklhlu��khhl\_lkl\mxs_c�qZklhl_�\jZs_gby�bkiulm_fhc�fZrbgu��aZ^Zgghc�\ ����

>hihegbl_evgZy�fZkkZ�mijm]hc�hihju�g_�^he`gZ�ij_\urZlv������fZkku�fZrbgu��qlh[u�ba[_`Zlv�aZf_lgh]h�\ebygby
fZkku�b fhf_glh\�bg_jpbb�wlbo�we_f_glh\�gZ�mjh\_gv�\b[jZpbb�

����@_kldh_�dj_ie_gb_
FZrbgZ�^he`gZ�[ulv�aZdj_ie_gZ�gZ�`_kldhf�hkgh\Zgbb�g_ihkj_^kl\_ggh�beb�q_j_a�hihjgmx�ieblm�
G_h[oh^bfh� h[_ki_qblv�� qlh[u� gbdZdb_� ]hjbahglZevgu_� b \_jlbdZevgu_� kh[kl\_ggu_� qZklhlu� bkiulZl_evgh]h

h[hjm^h\Zgby�g_�kh\iZ^Zeb�k qZklhlhc��khhl\_lkl\mxs_c�qZklhl_�\jZs_gby�fZrbgu��beb�k dZdhc�eb[h�ba�]Zjfhgbd�wlhc
qZklhlu��Djhf_�lh]h��kihkh[�mklZgh\db�g_�^he`_g�\uau\Zlv�agZqbl_evgh]h�kgb`_gby�djblbq_kdhc�kdhjhklb�jhlhjZ�

Kihkh[� dj_ie_gby� [m^_l� khhl\_lkl\h\Zlv� wlbf� lj_[h\Zgbyf�� beb� \b[jhkdhjhklb�� baf_j_ggu_� \ ]hjbahglZevghf� b
\_jlbdZevghf�gZijZ\e_gbyo�m eZi�fZrbgu�beb�m hkgh\Zgby�hihj�klhydh\uo�ih^rbigbdh\��beb�m hkgh\Zgby�klZlhjZ��g_
ij_\urZxl ���� kdhjhkl_c� gZ� hihjZo� ijbe_]Zxsbo� ih^rbigbdh\� \ lhqdZo� baf_j_gby�� mdZaZgguo� \ ����� \ l_o� `_
gZijZ\e_gbyo�

���MKEH<BY�BAF?J?GBY
����RihgdZ
Ijb� [ZeZgkbjh\d_� b baf_j_gbb� bgl_gkb\ghklb� \b[jZpbb� fZrbg�� bf_xsbo� rihghqgmx� dZgZ\dm� gZ� dhgp_� \ZeZ�

bkihevamxl�ihemrihgdm�
Ijbf_qZgb_���L_hj_lbq_kdb�ijZ\bevgZy�ihemrihgdZ��\uiheg_ggZy�lZdbf�h[jZahf��qlh�aZihegy_l�rihghqgmx�dZgZ\dm

^h�ebgbb�f_`^m�\Zehf�b fhglbjm_fhc�^_lZevx��g_�bkihevam_lky�b g_�y\ey_lky�g_h[oh^bfhc��GZ�ijZdlbd_�bkihevamxl
ijyfhm]hevgmx�rihgdm�iheghc�^ebgu�b iheh\bgghc�\ukhlu�beb�rihgdm�iheh\bgghc�^ebgu�b iheghc�\ukhlu�� dhlhjmx
jZkiheZ]Zxl�\ k_j_^bg_�rihghqghc�dZgZ\db�

����Lhqdb�baf_j_gby
JZkiheh`_gb_�lhq_d�baf_j_gby�b gZijZ\e_gby��\ dhlhjuo�baf_jyxl�bgl_gkb\ghklv�\b[jZpbb��^he`gh�khhl\_lkl\h\Zlv

ijb\_^_gguf�gZ�jbkmgd_���^ey�fZrbg�k \ukhlZfb�hkb�hl����^h�����ff�\dexq���gZ�jbkmgd_�����^ey�fZrbg�k \ukhlZfb�hkb
[he__�����ff b gZ�jbkmgd_�����^ey�fZrbg�kh�klhydh\ufb�ih^rbigbdZfb�

����Mkeh\by�jZ[hlu�fZrbg�\h�\j_fy�bkiulZgby
FZrbgu� i_j_f_ggh]h� lhdZ� ^he`gu� iblZlvky� hl� bklhqgbdZ� k ghfbgZevgufb� qZklhlhc� b gZijy`_gb_f� ijZdlbq_kdb

kbgmkhb^Zevghc�nhjfu�ih�=HKL�����b =HKL�������
FZrbgu�ihklhyggh]h�lhdZ�^he`gu�iblZlvky�ghfbgZevguf�lhdhf�\ha[m`^_gby�b lZdbf�gZijy`_gb_f��qlh[u�\jZsZlvky

k ghfbgZevghc�qZklhlhc�
?keb�g_�mklZgh\e_gh�bgh_�lj_[h\Zgb_��lh�^ey�fZrbg��bf_xsbo�[he__�h^ghc�nbdkbjh\Zgghc�qZklhlu�\jZs_gby��beb



^ey�fZrbg�k [_kklmi_gqZluf�j_]mebjh\Zgb_f�qZklhlu�^himklbfu_�agZq_gby�\b[jZpbb�g_�^he`gu�[ulv�ij_\ur_gu�ijb
ex[hc�jZ[hq_c�qZklhl_�\jZs_gby�

< lZ[ebp_���ih^�l_jfbghf��ghfbgZevgZy�qZklhlZ�\jZs_gby��ke_^m_l�ihgbfZlv�dZ`^mx�jZ[hqmx�qZklhlm�\jZs_gby�
>ey�fZrbg�k ^\mfy�gZijZ\e_gbyfb�\jZs_gby�^himklbfu_�agZq_gby�\b[jZpbb�hlghkylky�d wlbf�^\mf�gZijZ\e_gbyf�
Baf_j_gby� bgl_gkb\ghklb� \b[jZpbb� ijh\h^yl� gZ� fZrbg_�� \jZsZxs_cky� gZ� ohehklhf� oh^m� b [_a� kh_^bg_gby� k

ijb\h^hf��_keb�wlh�\hafh`gh�
����<b[jh^Zlqbd
G_h[oh^bfh� h[jZlblv� \gbfZgb_� gZ� lh�� qlh[u� dhglZdl� f_`^m� ^Zlqbdhf� b ih\_joghklvx� fZrbgu� khhl\_lkl\h\Ze

bgkljmdpbb� ij_^ijbylby�ba]hlh\bl_ey� ^ZlqbdZ� b g_� \ebye� gZ� \b[jZpbx� bkiulm_fhc� fZrbgu�� <Z`gh� lZd`_�� qlh[u
^Z\e_gb_�b fZkkZ�^ZlqbdZ�g_�hdZau\Zeb�agZqbl_evgh]h�\ebygby�gZ�\b[jZpbhggh_�khklhygb_�fZrbgu��<h�\k_o�kemqZyo
h[sZy�fZkkZ�maeZ�^ZlqbdZ�g_�^he`gZ�ij_\urZlv������fZkku�fZrbgu�

���>HIMKLBFU?�AG:Q?GBY�<B;J:PBB
< aZ\bkbfhklb�hl�lj_[h\Zgbc�ih�\b[jZpbb�we_dljbq_kdb_�fZrbgu�ih^jZa^_eyxlky�gZ�ljb�dZl_]hjbb�
��ghjfZevgu_ 1�
��k ihgb`_gghc�\b[jZpb_c 5�
��k hkh[h�`_kldbfb�lj_[h\Zgbyfb�ih�\b[jZpbb�6�
>himklbfu_� agZq_gby� \b[jZpbb� ^ey� fZrbg� k jZaebqghc� \ukhlhc� hkb� \jZs_gby� b ^\mfy� kihkh[Zfb� mklZgh\db

ijb\_^_gu�\ lZ[ebp_���
LZ[ebpZ�����>himklbfu_�agZq_gby�\b[jZpbb

FZdkbfZevgh_�kj_^g__�d\Z^jZlbq_kdh_�agZq_gb_�\b[jhkdhjhklb�fZrbgu�
ff�k��^ey�\ukhl�hkb�G��ff��mklZgh\e_gghc

DZl_]hjby
fZrbgu

GhfbgZevgZy�qZklhlZ
\jZs_gby��h[�fbg \ k\h[h^gh�ih\_r_gghf�khklhygbb

\ `_kldh�
kdj_i�
e_gghf

khklhygbb
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Ibdh\h_�agZq_gb_�\b[jhi_j_f_s_gby�ih^rbigbdh\uo�hihj�djmiguo�fZrbg�k qZklhlhc�f_g__�����h[�fbg�g_�^he`gh
ij_\urZlv����fdf�

Ijbf_qZgby
���Ijb�g_h[oh^bfhklb�f_gvrb_�agZq_gby�\b[jZpbb�j_dhf_g^m_lky�\u[bjZlv�ba�ij_^ihqlbl_evgh]h�jy^Z�� ������ �����

������ ���� b ���� ff�k�� Kihkh[� baf_j_gby� \b[jZpbb� lZdbo� fZrbg� ^he`_g� [ulv� ij_^\Zjbl_evgh� h]h\hj_g� f_`^m
ba]hlh\bl_eyfb�b ihlj_[bl_eyfb�k mq_lhf�dhgdj_lguo�hkh[_gghkl_c�dhgkljmdpbb�

���>ey�fZrbg�k \ukhlhc�hkb�+ ����ff�ih^oh^yl�h[Z�kihkh[Z�baf_j_gby��gh�j_amevlZlu�y\eyxlky�g_khihklZ\bfufb�
?keb�g_l�ij_^\Zjbl_evghc�^h]h\hj_gghklb��lh�\u[hj�f_lh^Z�^he`_g�[ulv�k^_eZg�ba]hlh\bl_e_f�

��� Hp_gdZ� ZdkbZevghc� \b[jZpbb� ih^rbigbdh\� aZ\bkbl� hl� gZagZq_gby� b dhgkljmdpbb� ih^rbigbdZ�� >ey� mihjguo
ih^rbigbdh\� ZdkbZevgZy� \b[jZpby� fh`_l� [ulv� ijbjZ\g_gZ� d imevkZpbb� f_oZgbq_kdbo� gZijy`_gbc�� dhlhju_� fh]ml
jZajmrblv� f_lZeebq_kdb_� ]bevau� ih^rbigbdZ� kdhev`_gby� beb� ^_lZeb� ih^rbigbdZ� dZq_gby�� :dkbZevgmx� \b[jZpbx
^Zgguo�ih^rbigbdh\�ke_^m_l�jZkkfZljb\Zlv�dZd�jZ^bZevgmx�\b[jZpbx�
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