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gbadZy�jZaj_rZxsZy�kihkh[ghklv�g_
ih^oh^bl��\u[_jbl_����GSL�^ey
bah[jZ`_gby�ex[h]h�jZaf_jZ��^ey
ex[h]h�bkihevah\Zgby��qlh[u
hij_^_eblv��y\ey_lky�eb
jZaj_rZxsZy�kihkh[ghklv�kebrdhf
gbadZ��bsbl_�d\Z^jZlu�\
bah[jZ`_gbb��kf��gb`_���LZd`_
bkihevamcl_����GSL��k�q_jgh�[_euf
j_`bfhf�kdZgbjh\Zgby��^ey�kZfh]h
dZq_kl\_ggh]h�jZa[hjZ�l_dklh\hc
bgnhjfZpbb�

<ur_����GSL
?keb�m�<Zk�g_l�hkh[hc�ijbqbgu�^ey
\u[hjZ�\ukhdhc�jZaj_rZxs_c
kihkh[ghklb��fu�ij_^eZ]Z_f�<Zf�g_
bkihevah\Zlv�lZdb_�j_`bfu��lZd�dZd
j_amevlbjmxsbc�nZce�ihemqZ_lky
hq_gv�[hevrbf��gZijbf_j
nhlh]jZnby����[����
hlkdZgbjh\ZggZy�\�j_`bf_�����GSL�
WUXH�FRORU��[m^_l�bf_lv�jZaf_j�[he__
���F;�
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Ijbf_qZgb_: ?keb ijb kdZgbjh\Zgbb nhlh]jZnbc jZaf_j nZceZ ij_\ukbl
25 M[, gZ wdjZg [m^_l \u\_^_gh ij_^mij_`^_gb_� ij_^hklZ\eyxs__ <Zf
\hafh`ghklv hlf_gblv beb ijh^he`blv kdZgbjh\Zgb_.
:\lhjZaj_aZgb_
Ih mfheqZgbx nmgdpby Z\lhjZaj_aZgby \udexq_gZ� Qlh[u kdZgbjh\Zlv k

nmgdpb_c Z\lhjZaj_aZgby, ijhklh \dexqbl_ :\lhjZaj_aZgb_ gZ iZg_eb

iZjZf_ljh\�

J_`bf ^_wdjZgbjh\Zgby

Dh]^Z mklZgh\e_g ^Zgguc iZjZf_lj� bah[jZ`_gb_� khkdZgbjh\Zggh_ <Zfb�

ijhoh^bl q_j_a ^_wdjZgbjmxsbc nbevlj� dhlhjuc m^Zey_l wnn_dlu
ibdk_evguo ihf_o� qlh[u ijb^Zlv bah[jZ`_gbx [he__ jh\guc \b^� Fu
j_dhf_g^m_f <Zf bkihevah\Zlv wlm nmgdpbx� dh]^Z <u kdZgbjm_l_ i_qZlgu_
fZl_jbZeu beb j_ijh^mdpbb nhlh]jZnbc� gZijbf_j nhlh ba dgb]� [jhrxj b
`mjgZeh\� Nmgdpby ^_wdjZgbjh\Zgby ih mfheqZgbx \udexq_gZ� ?keb <u
ohlbl_ kdZgbjh\Zlv k bkihevah\Zgb_f nmgdpbb ^_wdjZgbjh\Zgby� ijhklh
\dexqbl_ J_`bf ^_wdjZgbjh\Zgby gZ iZg_eb iZjZf_ljh\�

JZaf_j
<u fh`_l_ dhjj_dlbjh\Zlv jZaf_j kdZgbjh\Zgby \ hdg_ ij_^\Zjbl_evgh]h

ijhkfhljZ� \\h^blv rbjbgm b ^ebgm \ iheyo \\h^Z jZaf_jZ beb \u[bjZlv
nbdkbjh\Zgguc jZaf_j ba hdgZ kibkdZ� <u fh`_l_ i_j_f_sZlv h[eZklv
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kdZgbjh\Zgby�k�ihfhsvx�furb��IZjZf_lj�hjb_glZpbb�f_gy_l�agZq_gby
\ukhlu�b�rbjbgu�

Yjdhklv��dhgljZklghklv�b�dhjj_dpby�p\_lZ

LZd`_�ba\_klgu_�dZd�dhfZg^u�dhjj_dpbb�lhgZ��wlb�mklZgh\db�dhjj_dlbjmxl
bah[jZ`_gb_�\h�\j_fy�kdZgbjh\Zgby��GZijbf_j��_keb�nhlh]jZnby�kebrdhf
k\_leZ��<u�fh`_l_�mf_gvrblv�yjdhklv�beb�dhjj_dpbx�p\_lZ��qlh[u
aZl_fgblv�__��DhgljZklghklv�^_eZ_l�jZaebqb_�f_`^m�l_fgufb�b�k\_lh\ufb
h[eZklyfb�[he__�beb�f_g__�hlq_leb\uf��M\_ebq_gb_�dhgljZklghklb
m\_ebqb\Z_l�jZaebqb_��>ey�lh]h�qlh[u�m\b^_lv�wnn_dl��ke_]dZ
ihwdki_jbf_glbjmcl_�k�wlhc�gZkljhcdhc��Wdki_jbf_glbjh\Zgb_��
_^bgkl\_gguc�imlv�d�ohjhrbf�j_amevlZlZf��H^gZdh��^ey�[hevrbgkl\Z
nhlh]jZnbc�b�^hdmf_glh\��<u�fh`_l_�b�g_�dhjj_dlbjh\Zlv�wlb�agZq_gby�

MijZ\e_gb_�dhjj_dpb_c�p\_lZ�iha\hey_l�<Zf�dhjj_dlbjh\Zlv�]Zffm��?keb�m
<Zk�_klv�ke_]dZ�ih^ihjq_gguc�hjb]bgZe��gZijbf_j�lZdhc��\�dhlhjhf
hkgh\gu_�lhgZ�y\eyxlky�a_e_gh\Zlufb��ihijh[mcl_�mf_gvrblv�a_e_gmx
]Zffm�b�beb�m\_ebqblv�djZkgmx��>ey�lh]h�qlh[u�dZdhc�eb[h�p\_l�g_�lZd
[jhkZeky�\�]eZaZ��fh`gh�_]h�mf_gvrblv��beb�fh`gh�m\_ebqblv�^jm]b_�p\_lZ�
GZh[hjhl��^ey�m\_ebq_gby�\b^bfhklb�p\_lZ��fh`gh�eb[h�m\_ebqblv�_]h
]Zffm��eb[h�mf_gvrblv�]Zffm�\k_o�hklZevguo�p\_lh\�

<h�\j_fy�ij_^\Zjbl_evgh]h�ijhkfhljZ��baf_g_gby�wlbo�mklZgh\hd�kjZam
hlh[jZ`Zxlky�\�hdg_��qlh�iha\hey_l�<Zf�wdki_jbf_glbjh\Zlv�[_a
nZdlbq_kdh]h�kdZgbjh\Zgby�

Yjdhklv�±��� � �Yjdhklv����

=ZffZ����� �� �� �=ZffZ����

DhgljZklghklv�±��� �� �DhgljZklghklv����

Ih^kdZadZ�
ihkfhljbl_�gZ
k_jmx�ihehkm
kijZ\Z
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KdZgbjh\Zgb_�ghqguo�nhlh]jZnbc


>ey�kdZgbjh\Zgby�hkh[_ggh�l_fguo�nhlh]jZnbc�ihijh[mcl_�g_fgh]h
m\_ebqblv�]Zffm��\hafh`gh�^h������^ey�jZkkfhlj_gby�ih^jh[ghkl_c�\
l_g_\uo�h[eZklyo�[_a�\ha^_ckl\by�gZ�iheguc�lhgZevguc�^bZiZahg
bah[jZ`_gby�

KdZgbjh\Zgb_�[_euo�nhlh]jZnbc


>ey�kdZgbjh\Zgby�hq_gv�k\_leuo�nhlh]jZnbc��gZijbf_j�eu`gbdh\�\�yjdhf
kheg_qghf�k\_l_��mf_gvrZxl�]Zffm��\hafh`gh�^h������^ey�jZkkfhlj_gby
ih^jh[ghkl_c�\�yjdbo�h[eZklyo��Wlh�kgh\Z�g_�\ha^_ckl\m_l�gZ�iheguc
lhgZevguc�^bZiZahg�bah[jZ`_gby�


�?keb�<u�bkihevam_l_�yjdhklv�beb�dhgljZklghklv�\�^\mo

\ur_mihfygmluo�kemqZyo��<u�nZdlbq_kdb�mf_gvrZ_l_�dhebq_kl\h

bgnhjfZpbb��kh[jZgghc�ba�hjb]bgZeZ��Z�]ZffZ�kh[bjZ_l�ih^jh[gmx

bgnhjfZpbx�\�l_fguo�beb�k\_lh\uo�h[eZklyo�b�f_gvr_�\

ijhlb\hiheh`guo�h[eZklyo�

KdZgbjh\Zgb_�l_dklZ

?keb�jZkihagZ\Zgb_�l_dklZ�ijhbkoh^bl�om`_��q_f�h[uqgh��wlh�\hafh`gh�ba�
aZ�lh]h��qlh�hjb]bgZe�g_yk_g��hldhjj_dlbjmcl_�yjdhklv��>ey�[he__�`bjgh]h
l_dklZ�ihijh[mcl_������^ey�[he__�lhgdh]h�������LZdbf�h[jZahf��<u
m\_ebqb\Z_l_�dhgljZklghklv�^ey�`bjgh]h�b�mf_gvrZ_l_�^ey�lhgdh]h�

KdZgbjh\Zgb_�jbkmgdh\�rljboh\hc�]jZnbdb

?keb�qZklv�ebgbc�bkq_aZ_l�ihke_�kdZgbjh\Zgby��fh`gh�mf_gvrblv�yjdhklv
b�beb�mf_gvrblv�dhgljZklghklv�lZdbf�`_�kihkh[hf��dZd�b�^ey�kdZgbjh\Zgby
l_dklZ�

���[blguc�p\_lh\hc�j_`bf

<Zr�kdZg_j�fh`_l�kdZgbjh\Zlv�bah[jZ`_gby�bkihevamy����[blgmx�p\_lh\mx
]em[bgm��Wlh�h[_ki_qb\Z_l�[he__�^bgZfbqguc�p\_lh\hc�b�lhgh\uc�^bZiZahg�
ijb^Z\Zy�khkdZgbjh\Zgguf�<Zfb�bah[jZ`_gbyf�[he__�jh\guc�b�djZkhqguc
\b^��Ih�mfheqZgbx����p\_lguc�j_`bf�\udexq_g��ihlhfm�qlh�k_cqZk�lhevdh
g_kdhevdh�ijbeh`_gbc��lZdbo�dZd�$GREH�3KRWR6KRS�kihkh[gu�\hkijbgbfZlv
���[blgu_�^Zggu_�bah[jZ`_gby��<�hldexq_gghf�khklhygbb��<Zrb
bah[jZ`_gby�[m^ml�kdZgbjh\Zlvky�\����[blghf�p\_lh\hf�j_`bf_��Qlh[u
kdZgbjh\Zlv�bah[jZ`_gby�\����[blghf�p\_l_��ijhklh�\dexqbl_����[blguc
p\_lh\hc�j_`bf�\�f_gx�IZjZf_lju�p\_lZ�
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Ijbeh`_gby
Ihbkd�g_bkijZ\ghkl_c
<�wlhf�jZa^_e_�gZoh^blky�bgnhjfZpby�ih�h[kem`b\Zgbx�kdZg_jZ�b
^Zxlky�hl\_lu�gZ�\hijhku��dhlhju_�ihfh]ml�<Zf�j_rblv�ijh[e_fu�
fh]msb_�\hagbdgmlv�ijb�bkihevah\Zgbb�kdZg_jZ��?keb�m�<Zk�\k_�_s_
\hagbdZxl�g_^hjZamf_gby�beb�_keb�ijh[e_fu��k�dhlhjufb�<u
klZedb\Z_l_kv��g_�jZkkfhlj_gu�\�wlhf�jmdh\h^kl\_��ih`ZemcklZ
h[jZlbl_kv�d�<Zr_fm�lhj]h\hfm�Z]_glm�

���Ijh[e_fu�k�kh_^bg_gbyfb
$��KdZg_j�g_�hl\_qZ_l�
��M^hklh\_jvl_kv��qlh�\k_�kh_^bg_gby�gZ^_`gu�b�\_jgu�
��I_j_aZimklbl_�dhfivxl_j�b�ihiulZcl_kv�kgh\Z�
��Ih\lhjgh�mklZgh\bl_�ijh]jZffgh_�h[_ki_q_gb_��i_j_aZimklbl_

dhfivxl_j�b�ihiulZcl_kv�kgh\Z�
��Ijh\_jvl_�<dexq_gZ�eb�Mgb\_jkZevgZy�ihke_^h\Zl_evgZy�rbgZ

gZ�<Zr_f�dhfivxl_j_��Wlhl�iZjZf_lj��Dhgljhee_j
Mgb\_jkZevghc�ihke_^h\Zl_evghc�rbg���fh`_l�[ulv�gZc^_g�\
k_dpbb�Mkljhckl\Z�imgdlZ�Kbkl_fZ�<Zr_c��IZg_eb�mijZ\e_gby
�ijb�khfg_gbb��h[jZlbl_kv�d�KijZ\d_�:LQGRZV��

���Ijh[e_fu�\h�\j_fy�mklZgh\db
$��FZkl_j�MklZgh\db�g_�aZimkdZ_lky�Z\lhfZlbq_kdb�
��Ijh\_jvl_�<Zrm�kbkl_fm�
��Ih^�:LQGRZV�ijh\_jvl_��mklZgh\e_gh�eb�:\lh�M\_^hfe_gb_�\

ijh]jZff_�Kbkl_fZ�ba�IZg_eb�mijZ\e_gby��\�j_d\bablZo�<Zr_c
fh^_eb�&'�520�

%��Ihke_�i_j_aZimkdZ�dhfivxl_jZ�gZ�wdjZg_�g_l�bdhgdb

ijh]jZffu�

��?keb�bdhgdZ�ijh]jZffu�g_�ihy\beZkv�\�f_gx�Imkd��!�Ijh]jZffu�
ihijh[mcl_�i_j_mklZgh\blv�ijh]jZffm�

&��FZkl_j�MklZgh\db�aZ\bkZ_l�\h�\j_fy�mklZgh\db�

��Ih\lhjgh�mklZgh\bl_�ijh]jZffgh_�h[_ki_q_gb_�

����>jm]b_�ijh[e_fu�kh�kdZg_jhf

$��G_�]hjbl�eZfiZ�kdZgbjh\Zgby�gZ�iZg_eb�kdZg_jZ�

��M^hklh\_jvl_kv��qlh�hdgh�7:$,1�gZoh^blky�gZ�wdjZg_��?keb�g_l�
\u[_jbl_�bklhqgbd�b�ih^h`^bl_�ihy\e_gby�hdgZ�7:$,1�

��M^hklh\_jvl_kv��qlh�\k_�kh_^bg_gby�gZ^_`gu�b�\_jgu�

%��KdZg_j�jZ[hlZ_l�hq_gv�f_^e_ggh�

��M^hklh\_jvl_kv��qlh�jZaj_rZxsZy�kihkh[ghklv�kdZg_jZ�g_
kebrdhf�\ukhdZ��ij_^ihqlbl_evgh����GSL�beb�gb`_��

��Ijh\_jvl_�kh_^bg_gby��kf���$�\ur_��
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&��Hrb[dZ��³KdZg_j�g_�gZc^_g��Ih`ZemcklZ��ijh\_jvl_

ke_^mxs__������IZjZf_lj�MIR�\dexq_g������:^Zil_j�iblZgby

ih^dexq_g�d�kdZg_jm������DZ[_ev�MIR�gZ^e_`Zsbf�h[jZahf

kh_^bg_g�kh�kdZg_jhf�b�<Zrbf�ID�´
��Wlh�khh[s_gb_�ihy\ey_lky�ijb�ijh[e_f_�k\yab�kh�kdZg_jhf�

\hafh`gh�ba�aZ�hlkmlkl\by�iblZgby��kh_^bg_gby�beb
ijh]jZffgh]h�h[_ki_q_gby��Ijh\_jvl_�kh_^bg_gby�b�gZebqb_
lhdZ�\�jha_ld_��d�dhlhjhc�ih^dexq_g�kdZg_j�

��g_�gm`^Z_l_kv�

���Ijh[e_fu�\�7:$,1
$��Hdgh�7:$,1�g_�ihy\ey_lky�ihke_�\u[hjZ�$FTXLUH�
��M^hklh\_jvl_kv��qlh�\k_�kh_^bg_gby�gZ^_`gu�b�\_jgu�
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%��Hrb[dZ�kdZgbjh\Zgby�^ey�ijbdeZ^gh]h�ijh]jZffgh]h

h[_ki_q_gby�
��M[_^bl_kv��qlh�kdZg_j�\u[jZg�\�^bZeh]h\hf�hdg_�6HOHFW�6RXUFH�
��M^hklh\_jvl_kv��qlh�\k_�kh_^bg_gby�gZ^_`gu�b�\_jgu�
��AZdjhcl_�\k_�hldjulu_�ijh]jZffu��i_j_aZimklbl_�<Zr�dhfivxl_j

b�ihiulZcl_kv�kgh\Z�

���Ijh[e_fu�kh�kdZgbjh\Zgb_f
$��HlkdZgbjh\Zggh_�bah[jZ`_gb_�kebrdhf�k\_leh_�beb

kebrdhf�l_fgh_�
��Ijh\_jvl_��qbklh_�eb�hdgh�kdZgbjh\Zgby�
��Hldhjj_dlbjmcl_�yjdhklv�beb�p\_lh\u_�mklZgh\db�]Zffu�b

ihiulZcl_kv�kgh\Z�
%��GZ�hlkdZgbjh\Zgghf�bah[jZ`_gbb�ihy\eyxlky�ihf_ob�

��I_j\hgZqZevgh_�bah[jZ`_gb_�gZi_qZlZgh�dhff_jq_kdb�
Ihijh[mcl_�mf_gvrblv�jZaj_rZxsmx�kihkh[ghklv��gZijbf_j�hl
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&��I_j_oh^u�\�p\_l_�hq_gv�j_adb��ihke_�kdZgbjh\Zgby�\�j_`bf_
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Ihijh[mcl_�bkihevah\Zlv�j_`bfu�KLJK�FRORU�beb�WUXH�FRORU�
H[jZlbl_kv�d�Jmdh\h^kl\m�:LQGRZV�b�jmdh\h^kl\m�<Zr_c�\b^_h
dZjlu�aZ�ih^jh[ghc�bgnhjfZpb_c�
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