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# X[O 0CNKT[\ NO`

CNP[O=J P`Y`@WO[WO
-NO\NO 0K[P[P_[K C[

H[JH[\ ` 6XKWJHP`JMF\\WOY
K[^WM[HNP`T[ JFK[ WHHFKO[\
NFHNT`A _[ZNK[ WHC`J MKWOH[\WO
HXNFJ`O\JNẐ NMW[JNZNFKYRNJJA
P`Y`@WO[;

$XWJMKN_`_RAJNFO\J ` OW^[
C`A HN[`KO ` RWEWOYb_FHC[ C[K[
^NNTWOYHX[MF\ WOHX[X[WYXHNZ̀
J^NK^XWOYJFPP[K;

"XAU 8[^`FJ[ PNOHXRA
P`Y`@WO[JX`E[ HN_[ MR`OO[\
`O\ MK[M`K[\ JNZ`K`X[`\ NZHX[
PNOHX̀ ^HF`RRAJXNCONOHX[
ZKNOĤNE[K;

%NNFK5[^[P_[K WJJF[bCXW^X
^`P[ NFHWO+NE[P_[Kb M`^T[\
CWHXMW^HFK[JNZP`OH[RMW[^[J
_[\[^T[\ WO_`F_R[Jb C[K[
MK[M`K[\ WOHX[R`JHJHW^TAb
JC[RH[KWOY\`AJ NZHX[JFPP[K;

"XA JXNFR\HXWJP`HH[KHN
ANF`O\ ANFK_FJWO[JJU"[RRb
ZNKNO[ E[KA YNN\K[`JNO9WZANF
`K[ `_NFHHNXWHHX[P[\W` CWHX
` YKWMMWOYMK[JJK[R[`J[ `_NFH
` J[`JNO`R MKN\F^HNK`_NFH`
JM[^Wh [̂E[OHbANFO[[\ HNYWE[
VNFKO`RWJHJMR[OHANZC`KOWOY;

0O`ONHX[KKNR[̀J X[`RHX[\WHNK
NO` O`HWNO`RO[CJM`M[K 0CWJX[\
0=\X`\ g] ZNK[E[KA MK[JJK[R[`J[
CXW^XR`O\[\ NOPA \[JT WOHX[

\[MHXJ NZCWOH[K[BHNRRWOYHX[
EWKHF[JNẐ NR\K[P[\W[Jb CX[O
C[=\ KFONFKD/[[M CWOH[K_FYJ
`H_`A= Z[`HFK[ C[[TJ _[ZNK[;

+[CJ `O\ Z[`HFK[J [\WHNKJ
`K[ RNNTWOY`HMK[JJK[R[`J[J
[E[KA \`A `O\ `K[ `JTWOYHX[
`RR.WPMNKH`OHLF[JHWNO9D"XA
JXNFR\C[ KFOHXWJJHNKAWOHX[
O[BHWJJF[U=

8FHHX`HWJJF[bWZWH=J`
PNOHXRAbP`A ONH̀MM[`K NOHX[
O[CJJH`O\J ZNKPNOHXJ;

)O[ HXWOYWĴ[KH`WOHXNFYX
e ` JHNKACWRR`MM[`K WÒO WJJF[
_[^`FJ[ WHX`J [`KO[\ WHJMR`^[
e WHX`J CX`H C[ ^`RR̀ DM[Y=;

0ONHX[KCNK\JbPF^X RWT[
` 6XKWJHP`JMF\bWHX`J ` T[A
WOYK[\W[OH9WH=JHNMW^`R;

%NCX[O ANF=K[M[OOWOYANFK
MK[JJK[R[`J[b WZANF^`OONHJMNH
HX[DM[Y=bYN_`^T HNHX[ \K`CWOY
_N`K\ `O\ JH`KH̀Y`WO;

:O\ P`T[ WH[`JW[K ZNK

ANFKJ[RZe HXWOTCX[O VNFKO`RWJHJ
PWYXH_[ J^K`__RWOỲ_NFHZNK
` JHNKAe CX[O `K[ HX[LFW[H
\`AJ>C[[TJ>PNOHXJU

"[=E[ `RRX[`K\ NZHX[DJWRRA
J[`JNO=WO:FYFJH CX[O HX[
CNKR\X`J YNO[NOXNRW\`Ab
R[`EWOYX`^TJ HNY`@[`HHX[WK
O`E[RJ;

6NFR\ ANFH[RRHX[P `_NFH
JNP[HXWOYHX`HPWYXĤK[`H[
` PNK[ KWE[HWOYX[`\RWO[ HX`O
D3RFZZZNFO\WO_[RRA._FHHNO
e YNE[KOP[OHR`FO^X[J NZh^W`R
WOLFWKA=U

3WO`RRAbX[K[=J ` K[R[E`OH
MF@@R[ZNKANF9CXW^XNO[ \`A
NZHX[A[`K WJ̀ \`A NZZZNK̀RR
O`HWNO`RO[CJM`M[K VNFKO`RWJHJU

+NbONH6XKWJHP`J5`Ab _FH
6XKWJHP`J4E[f_[^`FJ[ HX[K[=J
ONM`M[KHNMFHHNY[HX[KZNKJ`R[
NO6XKWJHP`J5`A; 8FH`R`Jb
HXNJ[J`P[ MNNKVNFKO`RWJHJ
\N CNKT6XKWJHP`J5`A HNY[H
8NBWOY5`A=J M`M[KNFH;

0TONC_[^`FJ[ 0=E[_[[O NO[
NZHX[P; :O\ `J 0J`HZNKRNKORA
`HPA ^NPMFH[KJ^K[[O X[RMWOY
HX[8NBWOY5`A WJJF[H`T[ JX`M[b
0HNNTNFHPA 6XKWJHP`J5`A
M`^T[\ RFO^X̀O\ OW__R[\NO
JNP[ 6XKWJHP`J'F\\WOY;

:H R[`JHJNP[NO[ X`\ YNHHX[
K[^WM[KWYXH;

7,.94$.. -91.1/2*9'$' 16$4-&2##22' #2/ -!2,"!- +- 2,/ )/$+8#+.- 5$$-94"
: 34" XWOHJYR[`O[\ ZKNPHX[
6X`P_[K=J _K[`TZ`JH [E[OH `H
%XNK[X`P :WKMNKHWO3[_KF`KA;

"X[K[=J ANFKP[H[KU 0H=JYNN\
MK`^HW^[HNK[`\ ANFKP[H[KJ
`HR[`JHNO^[ ` PNOHXIHǸENW\
[JHWP`H[\ _WRRWOYbW\[OHWZA`K[`J
ZNKJ`EWOYJ̀O\ MK[E[OHPWJX`MJ;
:O FO\[KYKNFO\ C`H[K R[`T ^`O
[`JWRAYNFO\[H[^H[\ ZNKPNOHXJ
FOHWRANFK[^[WE[ ` JTA.XWYXC`H[K
_WRR;

: HAMW^`R_FJWO[JĴ `O NZH[O
J`E[ `KNFO\ 7GM[K^[OHNOHX[WK
[O[KYA _WRRJHXKNFYXH`TWOYZ`WKRA
JWPMR[P[`JFK[J; 4O[KYA [Zh^W[OH

RWYXHWOY`O\ WOJFR`HWNOH[O\ HN
MKNEW\[HX[LFW^T[JHM`A_`^TJ
e NZH[OFO\[K NO[ A[`K e `O\
8FJWO[JJ-WOT̀ O\ HX[6`K_NO
$KFJĤ `O X[RMCWHXHX[^`MWH`R
WOE[JHP[OH;

8FJWO[JJ-WOTMKNEW\[Jg(GG
YK`OHJHNJM[O\ NO[O[KYA [Zh^W[OH
[LFWMP[OHbJF^X `J RWYXH_FR_JNK
X[`HWOŶNOHKNRJ;$[R[MXNO[ G]aaa
7(Q7(Q;

$X[ 6`K_NO $KFJHNZZ[KJWOH[K[JH
ZK[[ RN`OJZKNPgcbGGGHNg(GbGGGZNK
[O[KYA [Zh^W[OHFMYK`\[J;

$X[ RN`OJ̀K[ \[JWYO[\ JNHX`H
HX[PNO[A ANFJ`E[ WO[O[KYA

_WRRJ^NE[KJHX[RN`OK[M`AP[OHJI
R[`EWOYANFCWHX̀ JXWOAO[C _WH
NZTWHHX`H[ZZ[^HWE[RÂNJHONHXWOY<
+++ %*.2,4502/10%*4%/8!74.51

"WHXR`O\hRRH`B`HgaGM[K
HNOO[̀O\ KWJWOYbK[^A^RWOYP`T[J
WO^K[`JWOYJ[OJ[;

,NK[ HX`O?( _FJWO[JJ[JNM[K`H[
K[^A^RWOYJ[KEW^[JHXKNFYXNFH
"[JH %FJJ[Bb̂ NRR[^HWOY[E[KAHXWOY
ZKNPM`RR[HJHNMNRAJHAK[O[;

1`JJR[.ZK[[ ^N.PWOYR[\J[KEW^[J
`K[ ONC`E`WR`_R[b̀RRNCWOYANF
HNMR`^[ ` K`OY[ NZK[^A^R`_R[
P`H[KW`R![;Y; M`M[Kb̂ `K\b MR`JHW^
_NHHR[Jb^`OJbYR`JJ*WOHX[J`P[

^NOH`WO[K;'XNO[ G]7ac222caSZNK
ANFK̂ NMANZHX[&[^A^R[KJ -WJHe `
^NPMK[X[OJWE[\WK[^HNKANZRN^`R
K[^A^RWOYJ[KEW^[J;

"X`H O[BHU5WJ^NE[KPNK[
PNO[A J`EWOYHWMJ`O\ ^K[`H[ `O
`^HWNOMR`OZNK[OEWKNOP[OH`R
WPMKNE[P[OH̀HANFK_FJWO[JJ̀H
HX[#$0-0%49 #HWRWHA,`O`Y[P[OH
"NKTJXNM NO%[MH[P_[K]c `H
"NKHXWOY'`EWRWNO;

6NOH`^HHX[ "[JH %FJJ[B
%FJH`WO`_R[8FJWO[JJ'`KHO[KJXWM
NOG]7ac222caSNK
1,3#+'101/11')%$4-%/8HN_NNTANFK
MR`^[ONC;
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"X`H WJHX[4R[E`HNK'WH^XUf; 0HWJ
HX[HWP[ANFX`E[ HN̂ NPPFOW^`H[
CXN ANF`K[ `O\ CX`H ANF\N ;

3NKHXNJ[NZANFCXN K[YFR`KRA
`HH[O\ NFK_K[`TZ`JH P[[HWOYJANF
CWRR_[ Z`PWRW`KCWHXHX[HWP[JRNH
ANFX`E[ HNJH`O\ FM`O\ P`T[ ANFK
MWH^X;

5N ANF\N HXWJ[ZZ[^HWE[RAbCWRR
M[NMR[K[P[P_[K ANFU+[HCNKTWOY
WJONHJNPF^X `_NFHJ`R[J _FH
`_NFH_FWR\WOY
K[R`HWNOJXWMJ;

'[NMR[ _FA
M[NMR[;6NOJW\[K
ANFKJ[RZHN
_[ ANFKJXNM
CWO\NC;:K[ ANF
K[MK[J[OHWOY
ANFK_FJWO[JJ
MKNM[KRAU
-NNT `HANFK
D^NZZ[[JH`WOJ=
8[ J[RZ.^KWHW^`Rb
`\\K[JJ HX[P
`O\ MFHHX[P
KWYXH;0ZANFRNE[CX`H ANF\N ANF
^`O J[RRWH;$XWOT̀_NFHANFK#%'
CX[O MR`OOWOYANFKMWH^X9'KW^WOYb
'KN\F^H NK%[KEW^[;"X`H _[O[hHJ
PNJHK[MK[J[OHANFK_FJWO[JJ

,`OA M[NMR[̀K[ Z`KHNNJ[KWNFJ
`_NFHHX[WK[R[E`HNKMWH^X;dNF O[[\
HN_[ FM_[`H `O\ ^K[`HWE[bP`T[ RWYXH
NZANFK[R[E`HNKMWH^XbP`T[ M[NMR[
K[P[P_[K ANF;

3NKP`OA M[NMR[!WO^RF\WOYP[<*
HXWJWJ̀ PNP[OH NZZ[`K; 4E[KANO[
RNNTWOY`Hd)#; :K[ HX[AK[^[WEWOY
ANFKP[JJ`Y[U 0ZANFK_FJWO[JJ
^NE[KJP`OA `JM[^HJbHXWOT̀_NFH
^X`OYWOYANFKMWH^X[`^X [E[OH
ANFYNHN\NO=HH`RTHNNLFW^TRA;3NK
^NOh\[O^[ K[X[`KJ[ ANFKMWH^X;
"36% $*(+,0
%[E[O M[K^[OHNẐ NPPFOW^`HWNO
WJCNK\JbcSM[K^[OHWJHX[HNO[̀ O\
(( M[K^[OHWJ_N\A R`OYF`Y[;
"36% +91, $.36 +!% ,%,,9350
8[ ^R[`K `_NFHCXN ANF`K[ e X`EWOY
` JHK`MRWO[WJYNN\;5N [E[KAHXWOY
NOMFKMNJ[;6NOJW\[K`E[OF[J NZ
^NPPFOW^`HWNÒO\ _[ ^`K[ZFRONHHN
J`_NH`Y[ ANFKJ[RZ;
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