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����3-��������40��
� �� ����3��)6� 
�2
����
��'�� �����(#��
��&
���'���!'����� 
�� ��

4'����)��/����������'��_PSPQJLWYNPK� 7-���)+��"�
����
�5���
,�������"�/ ��
&�#���)6�������
&�� ��������)+��"�
���"��2���&���#����

)�������� ������"��� ����3�"�
������(#��BdJeOSONUF��
"��� ����3������"�
������(#���)+��
�%/��#'�������� 
��������'�&
���'���!'��

5��,
2���"�
���������
��5��,
2��(�� ����"�
���5�� �����3��&���"�
���"��2���&����������)f�
��*���)+�&���7-���.����40��!� ����3&�#&'� 
�� ��	�����(����(#������.��
��"�
��������0'�

DPU
DPU



 :D�

)�������� ���� ����3#
#�)���)������0)(#��BZJĤPKNOeOSONUF��
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&��&' ���������)���3��
	�����40��
������.��!'��
*�#����7-���.���� ����
*������)+��� ����BYHÔPKVMS�SM\F��
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sJLP�KPVPMKQRPKV�P̂PH�MKTYPX�NRMN� ÔKNYMS�QJLLYHONOPV�QJYSX�MSSJ\�WPJWSP�NJ�QJHHPQN�
\ONR�JNRPKV�IKJL�MKJYHX�NRP�\JKSX�\RJ�VRMKP�VOLOSMK�OHNPKPVNV�BzPSSLMH���iYOSOM{�:`̀ F̀�_ROV�
\JYSX�HJN�HPQPVVMKOSU�QKPMNP�M�TSJeMS� ÔSSMTP{�eYN�ON�\JYSX�PrWMHX�M�WPKVJH�V� ÔSSMTP�MKJYHX�NRP�
TSJeP�BnMLWNJH���zPSSLMH{�Caa:Fy�]V�WPJWSP�ePQMLP�LJKP�QJHHPQNPX�\ONR�JNRPKV�NRKJYTR�NRPVP�
ÔKNYMS�QJLLYHONOPV{�NRPU�\JYSX�KPMW�NRP�ePHPIONV�JI�VJQOMS�KPSMNOJHVROWV�\ONR�SOlP�LOHXPX�JNRPKVy�
sPHVP�JI�QJLLYHONU�BsmZF�RMV�ePPH�NRP�IJQYV�IJK�IMQPqNJqIMQP�B�N�F�QJLLYHONU�KPVPMKQRPKV�IJK�
VJLP�NOLPy� � dQdOSSMH�MHX�ZRM̂OV� B: p̀cF� RM̂P�NRP�LJVN�\PSSqKPTMKXPX�MHX�\PSSqKPVPMKQRPX�
QJHQPWNYMSOjMNOJH�JI�smZy��_RPU�XPIOHP�smZ�MV�QJHVOVNOHT�JI�NRP�IJSSJ\OHT�IJYK�QRMKMQNPKOVNOQV|��
�������PPSOHTV�JI�LPLePKVROW|��PPSOHTV�JI�ePSJHTOHT�NJ{�MHX�OXPHNOIUOHT�\ONR{�NRP�QJLLYHONU���
������ �PPSOHTV� JI� OHISYPHQP|� �PPSOHTV� JI� RM̂OHT� OHISYPHQP� JH{� MHX� ePOHT� OHISYPHQPX� eU{� NRP�
QJLLYHONU���
������GHNPTKMNOJH�MHX�IYSIOSSLPHN�JI�HPPXV|��PPSOHTV�JI�ePOHT�VYWWJKNPX�eU�JNRPKV�OH�NRP�QJLLYHONU�
\ROSP�MSVJ�VYWWJKNOHT�NRPL��MHX��
������sRMKPX�PLJNOJHMS�QJHHPQNOJH|��PPSOHTV�JI�KPSMNOJHVROWV{�VRMKPX�ROVNJKU{�MHX�M� ?VWOKONA�JI�
QJLLYHONUy��

ZMH�xSJTV�xP��OKNYMS�ZJLLYHONOPV���
_J�MHV\PK�NROV�hYPVNOJH{�\P�LYVN�IOKVN�XPNPKLOHP�OI�eSJTV�RM̂P�NRP�QRMKMQNPKOVNOQV�JI�M�

ÔKNYMS�VPNNSPLPHN�MHX�NRPH�XPNPKLOHP�\RMN�NRPOK�VPHVP�JI�QJLLYHONU�OVy�xSJTV{�JK�\PeSJTV{�MKP�
OHNPKMQNÔP�\PeWMTPV�OH�\ROQR�NRP�eSJT�J\HPK{�JK�MYNRJK{�WJVNV�KPTYSMK�YWXMNPVy�xSJTV�QMH�eP�
MeJYN�M�WMKNOQYSMK�NJWOQ{�QYKKPHN�P̂PHNV{�JK�WPKVJHMS�NRJYTRNV�MHX�PrWKPVVOJH{�LYQR�SOlP�NRMN�JI�M�
WPKVJHMS��JYKHMSy�]V�OHIJKLMNOJH�OV�YWXMNPX{�ON�OV�MXXPX�NJ�NRP�?NJWA�JI�NRP�eSJTy�GH�MXXONOJH�NJ�NRP�
VWMQP� \RPKP� NRP� WKOLMKU� OHIJKLMNOJH� OV� YWXMNPX{� NRPKP� LMU� eP� WSMQPV� IJK� KPMXPKV� NJ� WJVN�
QJLLPHNV�MeJYN�NRP�eSJT�PHNKOPV�JK�NJ�PLMOS�NRP�eSJT�MYNRJKy�_ROV�QKPMNPV�N\J�JWWJKNYHONOPV�IJK�
OHNPKMQNOJH�JH�NRP�eSJT�IJK�NRP�KPMXPKV|�JHP�\ONR�NRP�eSJT�MYNRJK�MHX�JHP�\ONR�JNRPK�KPMXPKVy��

]XXONOJHMSSU{�eSJTV�QMH�RM̂P�SOHlV�NJ�JNRPK�GHNPKHPN�VONPVy�sJLPNOLPV�NRPVP�MKP�SOHlV�NJ�
JHSOHP�HP\VWMWPK�MKNOQSPV�JK�JNRPK�NKMXONOJHMS�LPXOMy� � GH� JNRPK�OHVNMHQPV{� NRPVP�MKP�SOHlV�NJ�
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\PeVONPV�NJ�\ROQR�NRP�MYNRJK�KPIPKV�OH�ROV�RPK�PHNKOPV�BPT{�KPVNMYKMHNV{�VNJKPV�MHX�JNRPK�WPJWSP�V�
RJLPWMTPVFy�mINPH{�NRPKP�MKP�SOVNV�JI�JNRPK�eSJTV�NRMN�NRP�eSJT�MYNRJK�KPMXV{�M�NPQRHJSJTOQMS�IPMNYKP�
QMSSPX�M�?eSJTKJSSyA�xSJTV�QMH�XP̂PSJW�HPN\JKlV�JI�eSJTKJSSV�\ROQR�KPIPK�NJ�PMQR�JNRPKy�OHVNMHQPV��
_RMN�OV{�xSJT�]�SOVNV�xSJT�x{�Z{�MHX�~�OH�M�eSJTKJSSy�xSJT�x�SOVNV�xSJTV{�]{�~{�MHX���OH�M�eSJTKJSS�
MHX�xSJT�Z�SOVNV�xSJT�]{�x{���MHX���OH�M�eSJTKJSS{�PNQyy��

�KJL�NRPVP�QRMKMQNPKOVNOQV{�OV�ON�WJVVOeSP�NRMN�M�eSJT�QJYSX�eP�M� ÔKNYMS�VPNNSPLPHN���
sJLP� KPVPMKQRPKV� \JYSX� MKTYP� ?HJyA� �KJL� NRP� XPIOHONOJH{� ÔKNYMS� VPNNSPLPHNV� HPPX� WYeSOQ�
OHNPKMQNOJH�MLJHT�M�LOHOLMS�HYLePK�JI�WMKNOQOWMHNVy�mH�M�eSJT{�OHVNPMX�JI�NRP�LMHUqNJqLMHU�
QJLLYHOQMNOJH� IJYHX� OH� LYQR� TKJYW� ZdZ{� NRPKP� NPHXV� NJ� eP� M� JHPqNJqLMHU� IJKL� JI�
QJLLYHOQMNOJH�IKJL�NRP�MYNRJK�NJ�NRP�KPMXPKV{�PVWPQOMSSU�JH�NRP�LMOH�eSJT�WMTPy��
}PMXPKV�\RJ�\OVR�NJ�KPMX�NRP�QJLLPHNV�JK�NJ�QJLLPHN�NRPLVPŜPV�LMU�RM̂P�NJ�LĴP�JII�NRP�
LMOH� WMTP� JHNJ� M� VPWMKMNP� VWMQP� IJK� QJLLPHNVy� sJLP� eSJTV� XJH�N� P̂PH� RM̂P� M� WSMQP� IJK�
QJLLPHNVy�_RYV{�IKJL�wJHPV�V�B:`̀oF�WPKVWPQNÔP{�NRP�SMQl�JI�WYeSOQ�OHNPKMQNOJH�\JYSX�WKPQSYXP�M�
eSJT�IKJL�ePOHT�M� ÔKNYMS�VPNNSPLPHN�MHX{�NRYV{�IKJL�ePOHT�M� ÔKNYMS�QJLLYHONUy��

mNRPKV�LOTRN�MKTYP�NRMN�MN�SPMVN�VJLP�eSJTV�QJYSX�eP� ÔKNYMS�VPNNSPLPHNVy�~PVWONP�NRPKP�
ePOHT�HJ�WSMQP�IJK�WYeSOQ�OHNPKMQNOJH�XOKPQNSU�JH�NRP�LMOH�WMTP�JI�NRP�eSJT{�eSJTV�XJ�JIIPK�
OHNPKMQNÔONUy�xSJTV�MKP�KPTYSMKSU�YWXMNPXy�sJ�NRP�MYNRJK�OV�QSPMKSU�OHNPKMQNOHT{�NRKJYTR�YWXMNOHT{�
\ONR�NRP�MYXOPHQPy�GH�MXXONOJH{�NRPKP�OV�QSPMKSU�MH�MYXOPHQP�MV�OHXOQMNPX�eU�NRP�WKPVPHQP�JI�
QJLLPHNVy� � �̂PH�OI�NRP�KPMXPKV�XJ�HJN�QJLLPHN{�eSJT�MYNRJKV�LMU�lHJ\�WPJWSP�MKP�KPMXOHT�
ePQMYVP�JI�NRP�HYLePK�JI�?RONVA�JK� ÔVONV�NJ�NRPOK�eSJT�VONP�MV�KPWJKNPX�NRKJYTR�NRPOK�eSJT�VJIN\MKPy��

GH�MXXONOJH{�MSNRJYTR�NRP�LMOH�WMTP�JI�NRP�eSJT�OV�eMVPX�JH�M�JHPqNJqLMHU�OHNPKMQNOJH{�
NRP�eSJT�MYNRJK�LMU�OHNPKMQN�OHXÔOXYMSSU�\ONR�ROV�JK�RPK�KPMXPKVy�_ROV�LMU�JQQYK�NRKJYTR�WKÔMNP�
PLMOS{�NRPKPeU�QKPMNOHT�WKÔMNP�JHSOHP�OHNPKMQNOJHV�ePN\PPH�NRP�eSJT�MYNRJK�MHX�NRP�KPMXPKVy�sJLP�
eSJT�MYNRJKV�P̂PH�KPIPKPHQP�QJLLPHNV�MHX�PLMOSV�IKJL�NRPOK�KPMXPKV�\ONROH�NRPOK�eSJT�PHNKOPV�
WYeSOQSU�JWPHOHT�YW�NRP�OHNPKMQNOJH�NJ�NRP�KPVN�JI�NRP�WMKNOQOWMHNVy�xU�XPIOHONOJH{�ON�\JYSX�MWWPMK�
NRMN�eSJT�MYNRJKV�MKP�M\MKP�JI�MHX�\KONOHT�NJ�NRPOK�MYXOPHQPy� _RYV{� IJK�NRP�eSJT�MYNRJK�OH�
WMKNOQYSMK{�NRPKP�OV�OHNPKMQNÔONUy��

_RPKP�OV�MSVJ�OHNPKMQNOJH�ePN\PPH�eSJTV�MYNRJKV�NRKJYTR�eSJTKJSSV{�NRP�SOVNV�JI�JNRPK�
eSJTV�NRMN�NRP�eSJT�MYNRJK�KPMXVy�}PMXPKV�QMH�VPP�\ROQR�eSJTV�NRP�MYNRJK�IMHQOPV�MHX�QSOQl�JH�M�
SOHl�NJ� TJ� NJ� NRP�eSJT�VONPy� xSJTKJSSV�WKĴOXP�M� SOHl�ePN\PPH�eSJTV{� OHNPKqQJHHPQNOHT�NRPLy�
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]XXONOJHMSSU{�NRKJYTR�NRP�eSJT�V�VJIN\MKP{�eSJTKJSSV�MSSJ\�NRP�KPQOWOPHNV�JI�NRP�SOHl�NJ�HJNOQP�:F�
NRMN� NRPU� RM̂P� ePPH� MXXPX� NJ� VJLPJHP�V� eSJTKJSS� MHX� CF� NJ� OXPHNOIU� \RJ� MXXPX� NRPLy��
mQQMVOJHMSSU{�NRP�KPQOWOPHNV�JI�M�eSJTKJSS�SOHl�\OSS�NRPH�MXX�NRP�KPIPKKOHT�eSJT�NJ�NRPOK�J\H�
eSJTKJSSy��

xSJT�MYNRJKV�\OSS�MSVJ�KPIPK�NJ�JNRPK�eSJTV�OH�NRPOK�WJVNVy�_RPU�LMU�KPIPK�NJ�VJLPNROHT�
NRP�JNRPK�eSJT�MYNRJK�\KJNP�MeJYN�JK�VOLWSU�PHQJYKMTP�NRP�KPMXPKV�NJ�?QRPQl�NROV�eSJT�JYNyA�_RYV{�
eSJTV�QKPMNP�M�VJQOMS�HPN\JKl�ePN\PPH�NRPLVPŜPV�NRKJYTR�NRPOK�KPIPKPHQPV�SOHlV�NJ�PMQR�JNRPKy��
�OHMSSU{�MSNRJYTR�QJLLPHNV�LMU�HJN�eP�VNJKPX�JH�NRP�LMOH�eSJT�WMTP{�NRPU�MKP�HP̂PKNRPSPVV�
OHQSYXPX�OH�M�WYeSOQ�VWMQP�IJK�LMHUqNJqLMHU�QJLLYHOQMNOJHy�ZJLLPHNPKV�QMH�QJLLYHOQMNP�\ONR�
NRP�eSJT�MYNRJK�MHX�PMQR�JNRPK{�MHX�KPMXPKV�QMH�KP̂OP\�NRPVP�OHNPKMQNOJHVy�ZJLLPHNPKV�_RYV{�
eSJTV�\ONR�MQNÔP�QJLLPHNV�QMH�RM̂P�VWMQPV�IJK�WYeSOQ�OHNPKMQNOJHVy��

GV�NRPKP�VJLPNROHT�VWPQOMS�MeJYN�NRJVP�\RJ�QRJJVP�NJ�QJLLPHN�MHX�NRJVP�\RJ�XJ�HJN���
_RJVP�\RJ�QRJJVP�HJN�NJ�KPMX�JK�KPVWJHX�NJ�QJLLPHNV�OH�eSJTV�MKP�LJVN�VOLOSMK�NJ�SYKlPKV�OH�
JNRPK� ÔKNYMS�QJLLYHONOPVy�vYKlPKV�MKP�LPLePKV�JI�M� ÔKNYMS�QJLLYHONU�\RJ�KPTYSMKSU�WMKNOQOWMNP�
eU� KPMXOHT�LPVVMTPV�eYN�XJ� HJN�QJHNKOeYNP�NJ� NRP�QJĤPKVMNOJHy� _RPU�MKP�TPHPKMSSU� ÔP\PX�
HPTMNÔPSU�eU�LMHU�KPVPMKQRPKV�ePQMYVP�NRPU�XJ�HJN�MQNÔPSU�QJHNKOeYNP�NJ�NRP� ÔKNYMS�QJLLYHONU�
B�JSSJQl���sLONR{�:`̀cFy��JHPNRPSPVV{�SYKlPKV�LMU�QJLWKOVP�NRP� M̂VN�LM�JKONU�JI�WMKNOQOWMHNV�JI�
M� ÔKNYMS�QJLLYHONU�BxSMHQRMKX���dMKlYV{�Caa;Fy�]XXONOJHMSSU{�xSMHQRMKX�MHX�dMKlYV�BCaa;F�
KPWJKN�NRMN�SYKlPKV�XJ�RM̂P�M�QSPMK�VPHVP�JI�QJLLYHONU�\ONROH�NRP� ÔKNYMS�QJLLYHONU{�MSNRJYTR�ON�
OV� \PMlPK� NRMH� NRMN� JI� NRP� LJKP� MQNÔP� LPLePKVy� GN� VPPLV� KPMVJHMeSP� NJ� PrWPQN� NRMN� HJHq
QJLLPHNPKV�OH�M�eSJT�\JYSX�eP�VOLOSMKy��

zP� QMH� QJHQSYXP{� NRPH{� NRMN� VJLP� eSJTV{� PVWPQOMSSU� MQNÔP{� WJWYSMK� MHX� ROTRSU�
KPIPKPHQPX� eSJTV{� LMU� ION� wJHPV�V� B:`̀oF� XPIOHONOJH� JI� M� ÔKNYMS� VPNNSPLPHNy� _RPU� LPPN� NRP�
KPhYOKPLPHNV�JI�RM̂OHT�M�LOHOLMS�SP̂PS�JI�WYeSOQ�OHNPKMQNOJHVy�_RPVP�OHNPKMQNOJHV{�RJ\P̂PK{�MKP�
HJN�HPMKSU�MV�WYeSOQ�MV�JNRPK�IJKLV�JI�ZdZqeMVPX� ÔKNYMS�VPNNSPLPHNVy�_RPKP�OV�P̂OXPHQP�JI�M�
VYVNMOHPX�HYLePK�JI�LPLePKV�VRJ\H�eU�NRP�WKPVPHQP�JI�KPTYSMK�QJLLPHNPKV{�M�VNMeSP�HYLePK�JI�
XMOSU�RONV{�MHX�SOHlV�OH�eSJTKJSSVy�_RYV{�M�eSJT�QJYSX�eP�M� ÔKNYMS�VPNNSPLPHN�xYN{�QMH�ON�RM̂P�M�
VPHVP�JI� ÔKNYMS�QJLLYHONU���
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