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7NVB"%AFEED�B&&%A%BKC� VBCGLI� L&� VLVBKCJ� T2L2U� FEQL"%CGVJ� F"B� IBHBELMBI� &L"�

FKI�FMME%BI�CL�\�3�QBLVBC"%BJ�%K�VNEC%EFDB"�VBI%F�� +GBJB�F"B��KFVBEDP�CGB�JMFC%FE��

ILVF%K�2L2�%K�ALKWNKAC%LK�]%CG�CG% �̂AELJBI�&L"V�:"BBK�J�&NKAC%LKJP�CGB�JMBAC"FE��

ILVF%K� 2L2�NJ%KQ� CGB�QBKB"FE%_BI� MBKA%E� L&�&NKAC%LKJ� T:548U� FEQL"%CGV� FKI� F�

88+�FEQL"%CGV�CL�BHFENFCB�CGB�2L2�VFC"%`�BKC"%BJ�� +GBJB�FMM"LFAGBJ�F"B�VF%KED�

CL� %VM"LHB� CGB� ALVMNCFC%LKFE� B&&%A%BKAD� L&� CGB� BHFENFC%LK� L&� CGB� 2L�2� VFC"%`�

BKC"%BJ�� *VLKQ� CGBJBP� CGB�JMBAC"FE�ILVF%K� 2L2� NJ%KQ� CGB� :548� FEQL"%CGV� %J�

CGB� VLJC�B&&%A%BKC�FMM"LFAG� &L"�M"%KCBI� VNEC%EFDB"�QBLVBC"%BJ�� +GB� FJJBJJVBKC�L&�
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VFC"%`�&%EE�C%VBJ�&L"�CGBJB�CG"BB�FMM"LFAGBJ�� /K�FII%C%LK� F�KB]�%CB"FC%HB�FEQL"%CGV
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VBCLIN� T2L2U� FEQL"%CVFEF"X� QBE%RC%"%EI%� HB� \� ZLDNCEN� QBLVBC"%EB"B� NDQNEFKIX��

2L�2� VFC"%J� BEBVFKEF"XKX� GBJFMEFVFS� %c%K� SNEEFKXEFK� DdKCBVEB"P� SFMFEX� &L"VIF�

:"BBK� &LKSJ%DLKEF"X� %EB�Z%"E%SCB�SNEEFKXEFK� QB"cBS� N_FD� VLVBKC� VBCLINP�QBKB"FEa

%_BI� MBKA%E� L&�&NKAC%LKJ� T:548U� FEQL"%CVFJX� SNEEFKXEF"FS� DFMXEFK� JMBSC"FE� N_FD�

VLVBKC� VBCLIN� HB� VLVBKC� VBCLIN� VFC"%J� BEBVFKEF"XKX� GBJFMEFVFS� %c%K� GX_EX�

8LN"%B"� IdXXeReV%%� T88+U� FEQL"%CVFJX� SNEEFKXEVFJXIX"�� 1N� DdKCBVEB"� VLVBKC�

VBCLIN� VFC"%J� BEBVFKEF"XKX� %REBVJBE�LEF"FS� HB"%VE%� Z%"� RBS%EIB� ZNEVFS� %c%K� SNEa

EFKX"EF"�� 1N� DdKCBVEB"� %c%KIB�cLS� CFZFSFEX� ZFJXEX� QBLVBC"%EB"� %c%K� BK� BCS%E%� LEFK�

$645�� FEQL"%CVFJX� SNEEFKXEF"FS� DFMXEFK� JMBSC"FE� N_FD� VLVBKC� VBCLININ"�� 1N



VBCLINK� BCS%E%� LEINfN� Z%"� cLS� M"LZEBV� e_B"%KIB� ec� VBCLINK� VFC"%J� BEBVFKa

EF"XKX� GBJFMEFVF� Je"BEB"%� SF"RXEFRCX"XEF"FS� QdJCB"%EI%�� 1NKF� BS� LEF"FS� VLVBKC�

VBCLIN� VFC"%J� IBKSEBV%K%�cd_VBS�%c%K� DBK%� D%KBEBVBE%� Z%"�FEQL"%CVF� QBE%RC%"%EI%��

1N�� �dKCBV� ZeDeS� Z%"�KBJKBD%�FEC� ZdEQBEB"B� MF"cFEFDXMP� GB"� ZdEQBK%K� VFC"%J� IBKa

SEBV%K%�I%fB"�ZdEQBEB"%K�BCS%EB"%K%�IeReKB"BS�GBJFMEFVFSCFIX"�� 1N�FEQL"%CVF�ZF_X�

Zeg�eS�QBLVBC"%EB"B�NDQNEFKIX�HB�JFDXJFE�BCS%J%K%�IBfB"EBKI%"VBS�%c%K�QBEBKBSJBE�Z%"�

DdKCBV�LEFK�90�FD"XRCX"VF�FEQL"%CVFJX�%EB�SF"RXEFRCX"XEIX�� .LKNc�LEF"FSP�D%KBEBVBE%�

FEQL"%CVFKXK�90�IBALVMLJ%C%LK�FEQL"%CVFJXKIFK�JF*NJFE�LEF"FS�IFGF�BCS%E%�LEINfN�

Qd_EBKI%�

$%&'(&�� ���������� � � 2LVBKC� VBCLINP� 3e_EBVJBE� ALS� SFCVFKEX� L"CFV�� :"BBK�

&LKSJ%HLKEF"%�� =%KBEBVBE%�DdKCBV
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/� ]LNEI�E%SB�CL�B`M"BJJ�VD�IBBMBJC�Q"FC%CNIB�CL�*JJLA�� 5"L&�� 3"�� 2�� h"RFI%� �*SJNK�

FKI� *JJC�� 5"L&�� 3"�� 9BHBKC� :e"BE� &L"�CGB%"�JNMB"H%J%LK� FKI� BKALN"FQBVBKC� %K� FEE�

JCBMJ�L&�CGB�IBHBELMVBKC�L&�CG%J� ]L"S�

/� ]LNEI�E%SB�CL�CGFKS� 5"L&�� 3"�� *DGFK� �*ECXKCFR�FKI� �*JJLA�� 5"L&�� 3"�� :%%EZ%K�

3N"FE� &L"� "BFI%KQ� FKI� ALVVBKC%KQ�LK� CGB� CGBJ%J� FKI� &L"� CGB� GLKL"� CGBD� QFHB�

VB� ZD� M"BJ%I%KQ� CGB�WN"D�� /� ]LNEI� FEJL� E%SB�CL� CGFKS� 5"L&�� 3"�� -"IBV� i �F_QFK�

FKI� �*JJC�� 5"L&�� 3"�� �*IKFK� ;LSJFE� &L"� JNMML"C%KQ� VB� IN"%KQ� VD�NKIB"Q"FINFCB�

JCNI%BJ�

�2FKD� CGFKSJ� CL� 7LDFK�� -"CBVP� +LEQFP� b%fIBV�� 3BK%_�� ;e"RFE�� ;F"%V�� �*Da

GFK� FKI� +NKc� &L"� CGB%"� HFENFZEB� GBEM�� .%KAB"B� CGFKSJ� F"B� FEJL� B`CBKIBI� CL� VD�

L&&%ABVFCBJ� -"IBVP� 8BGV%�FKI� �2LB_�� /� FEJL� CGFKS� FEE� VD�&"%BKIJ�&L"� CGB%"�VL"FE�

JNMML"C�

/C� %J� F� MEBFJN"B� CL� B`M"BJJ� VD�JMBA%FE� CGFKSJ� CL� VD� &FV%EDP� BJMBA%FEED� CL� VD�

VLCGB"P�&FCGB"�FKI� jBDKBMP�&L"�CGB%"�BKIEBJJ�ELHBP�MFC%BKABP�JNMML"C� FKI� BKALN"a

FQBVBKC��
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ALVMNCB� KBF"� �FJ� ]BEE� FJ� &F"�_LKB� MF"FVBCB"J�� +GB� ZFJ%A� %IBF� L&� CGB� 2L2� %J�

CL� "BINAB� FK� %KCBQ"FE� BONFC%LK� CL� F� VFC"%`� BONFC%LKP� FKI� CL� JLEHB� CGB� VFC"%`�

BONFC%LK� ZD�F�SKL]K� CBAGK%ONB�

+GB�&%"JC�JCBM�L&�CGB�2L2�&L"VNEFC%LK�%J�CL�]"%CB�FK�%KCBQ"FE�BONFC%LK�IBJA"%Za

%KQ� CGB� BEBAC"LVFQKBC%A� M"LZEBVP� ]G%AG� ALNEI� ZB� CGB� V%`BI� MLCBKC%FE� %KCBQ"FE�

BONFC%LK� T25/-U� L"� CGB� BEBAC"%A� &%BEI� %KCBQ"FE� BONFC%LK� T-8/-U� &L"� CGB� M"%KCBI�

QBLVBC"%BJ�� +GBJB�%KCBQ"FE� BONFC%LKJ� "BON%"B�"BEFCBI� :"BBK�J�&NKAC%LKJP� B%CGB"�L&�

CGB� HBACL"� FKI� JAFEF"� MLCBKC%FEJ� T&L"� 25/-� &L"VNEFC%LKU� L"� L&�CGB�BEBAC"%A�&%BEIJ�

T&L"�-8/-�&L"VNEFC%LKU�� .%KAB�CGB�JMBAC"FE�ILVF%K�:"BBK�J�&NKAC%LKJ�F"B�FHF%EFZEB�

%K� AELJBI� &L"VJP� CGB%"� JMFC%FE�ILCKF%K� ALNKCB"MF"CJ� F"B� LZCF%KBI� H%F� FK� B&&%A%BKC�

%KHB"JB� 8LN"%B"� C"FKJ&L"V� FEQL"%CGV�� 4KAB� CGB� :"BBK�J� &NKAC%LKJ� F"B� LZCF%KBIP�

CGB� JLENC%LK� INB� CL� F� QBKB"FE� JLN"AB� %K� \�3� AFK� ZB�LZCF%KBI� ZD� CGB� M"%KA%MEB�L&�

E%KBF"� JNMB"MLJ%C%LK�� +GB� KB`C� JCBM� %K� CGB� 2L2� &L"VNEFC%LK� %J� CL� B`MFKI� CGB�

NKSKL]K� &NKAC%LK� %K� CB"VJ�L&�SKL]K� ZFJ%J� &NKAC%LKJ� ]%CG� NKSKL]K� ALB&&%A%BKCJP�

CGBK�%J�CL�%VMEBVBKC�CGB�ZLNKIF"D�ALKI%C%LK�%K�%KCBQ"FE�JBKJB�CG"LNQG� CGB�CBJC%KQ�

M"LABIN"B�� 8LEEL]%KQ�CGBJB�JCBMJP�CGB�%KCBQ"FE�BONFC%LK�%J�C"FKJ&L"VBI�CL�F�VFC"%`�

BONFC%LKP� ]GLJB� BKC"%BJ� F"B� ILNZEB� %KCBQ"FEJ� %K� CGB� JMFC%FE� ILVF%KP� LKB� &L"� CGB�

ALKHLENC%LK� %KCBQ"FE� CL� &%KI� CGB� BEBAC"%A� &%BEIP� FKI� LKB� &L"� CGB� CBJC%KQ� M"LABIN"B�

CL�FMMED�CGB�ZLNKIF"D�ALKI%C%LK�� ,L]BHB"P�%K�CGB�JMBAC"FE�ILVF%K� FMME%AFC%LK�L&�

CGB� �2L�2�� CGB� VFC"%`�BKC"%BJ� ZBALVB�J%KQEB�%KCBQ"FEJ� LHB"�%K&%K%CB�ILVF%K�� $LKa

JBONBKCED�� CGB� ALVMNCFC%LKFE� B&&%A%BKAD�L&�CGB� 2L2� E%BJ� %K� CGB� BHFENFC%LK� L&�CGB�

2L2� VFC"%`�BKC"%BJP�L&�ALN"JB�&L"�VLIB"FCB�J%_B�QBLVBC"%BJ� "BON%"%KQ�F� &B]� GNKa

I"BI� L&� NKSKL]KJ�� 8L"� F� QBLVBC"D� "BON%"%KQ� F� EF"QB� KNVZB"� L&� NKSKL]KJP� CGB
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VFC"%`�JLENC%LK� C%VB�ILV%KFCBJ� CGB�LHB"FEE� MB"&L"VFKAB�L&�CGB�CBAGK%ONBP�CGB"Ba

&L"B�CGB�B&&%A%BKAD�L&�CGB�VBCGLI� %J� IB&%KBI� ZD�CGB�B&&%A%BKAD�L&�CGB�E%KBF"�Jg�JCBV�

JLEHB"�

/K� CG%J�CGBJ%JP�CG"BB�I%&&B"BKC�%VMEBVBKCFC%LKJ�L&�CGB� 2L2� F"B�JCNI%BIP� ]G%AG�

F"BP� KFVBEDP� CGB� JMFC%FE�ILVF%K� 2L2� NJ%KQ� CGB� AELJBI�&L"V� :"BBK�J� &NKAC%LKJP�

CGB� JMBAC"FE�ILVF%K� 2L2� NJ%KQ� CGB� :548� FEQL"%CGV� q[�r� CL� &%KI� CGB� VFC"%`�

BKC"%BJP� FKI� CGB� JMBAC"FE�ILVF%K� 2L2� NJ%KQ� F� 88+� FEQL"%CGV� CL� BHFENFCB� CGB�

VFC"%`�BKC"%BJ�� /C� %J� LZJB"HBI� CGFC� CGB� VLJC� B&&%A%BKC�LKB� %J� CGB�JMBAC"FE�ILVF%K�

2L2�NJ%KQ�CGB�:548�FEQL"%CGV�� ,L]BHB"P�&L"�EF"QB�QBLVBC"%BJ�"BON%"%KQ�F�EF"QB�

KNVZB"�L&�NKSKL]KJP� CGB� B&&%A%BKAD� L&�CGB� LHB"FEE� VBCGLI� AFK� ZB� %VM"LHBI� ZD�

NJ%KQ� FK� %CB"FC%HB� FEQL"%CGVP� IBHBELMBI� %K� CG%J� CGBJ%JP� &L"� CGB� JLENC%LK� L&� CGB�

VFC"%�`�BONFC%LK�

/K�$GFMCB"�\P�F�VBCGLI�CL�LZCF%K� :"BBK�J�&NKAC%LKJ�%K�CGB�JMBAC"FE�FKI� JMFC%FE�

ILVF%KJ� %J� M"BJBKCBI�� +GB� IBCF%EJ�L&�CGB� 2L2� &L"VNEFC%LKJ� %K� CGB� JMBAC"FE� FKI�

JMFC%FE� ILVF%KJ� F"B� Q%HBK� %K� $GFMCB"� l�� +GBKP� JBHB"FE� KNVB"%AFE� B`FVMEBJ� L&�

CGBJB� FMM"LFAGBJ� F"B� M"BJBKCBI� %K� $GFMCB"� '�� �*K� B&&%A%BKC� %CB"FC%HB� VBCGLI� CL�

JLEHB� CGB� VFC"%`�BONFC%LK� %J� %KC"LINABI� %K� $GFMCB"� n� ]%CG� JLVB� B`FVMEBJP� FKI�

&%KFEEDP�ALKAENJ%LKJ�FKI� &NCN"B� ]L"S� F"B�Q%HBK� %K� $GFMCB"�k�
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� /-- C#� � !  .�,1 #� , � �2-.�/� � �
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:"BBK�J� &NKAC%LKJP� B%CGB"� %K� CGB� JMFC%FE� L"� JMBAC"FE� ILVF%KP� MEFD� FK� %VML"CFKC�

"LEB� %K� I"%H%KQ� %KCBQ"FE� BONFC%LKJ� &L"� BEBAC"LVFQKBC%A� M"LZEBVJ�� -JMBA%FEED� &L"�

MEFKF"�VNEC%EFDB"�QBLVBC"%BJP�CGBD�"BINAB�CGB�I%VBKJ%LK�L&�CGB�M"LZEBV�&"LV��l�3�

CL� \��n3� ZD� %KAL"ML"FC%KQ�CGB�EFDB"� %K&L"VFC%LKP� JNAG� FJ� CGB� I%BEBAC"%A�ALKJCFKCJP�

CG%ASKBJJBJ�FKI�CGB�KNVZB"�L&�EFDB"JP�CG"LNQG� JFC%J&D%KQ�CGB�ZLNKIF"D�ALKI%C%LKJ�

FC�CGB�%KCB"&FABJ�ZBC]BBK�CGB�EFDB"J�� +GB"B&L"BP�CGB�B&&%A%BKC�AFEANEFC%LK�L&�:"BBK�J�

&NKAC%LKJ� %J� ON%CB� %VML"CFKC� &L"� CGB� B&&%A%BKAD� L&� CGB� VBCGLI� BVMELDBI� %K� CGB�

AGF"FACB"%_FC%LK� L&�JNAG� QBLVBC"%BJ�� /K� CG%J� AGFMCB"P� CGB� IB"%HFC%LK� L&� :"BBK�J�

&NKAC%LKJ� %K� CGB� JMBAC"FE� ILVF%K� %J� &%"JC� M"BJBKCBIP� CGBK� CGB%"� JMFC%FE� ILVF%K�

ALNKCB"MF"CJ� F"B�LZCF%KBI� %K� AELJBI� &L"VJ�

:"BBK(J� &NKAC%LKJ�L&�CGB�HBACL"�FKI� JAFEF"�MLCBKC%FEJ� %K� CGB�JMBAC"FE� FKI� JMFa

C%FE� ILVF%KJ�F"B�LZCF%KBI�&L"�CGB�JLN"ABJ�L&�GL"%_LKCFE�FKI�HB"C%AFE�BEBAC�"%A�I%MLEBJ
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MEFABI� %K�VNEC%EFDB"�MEFKF"�VBI%FP� ]GB"B�CGB�EFDB"J�F"B�FJJNVBI� CL�B`CBKI�CL�%Ka

&%K%CD�%K�C"FKJHB"JB�I%"BAC%LKJ�� +GB�JMFC%FE�ILVF%K�:"BBK(J�&NKAC%LKJ�F"B�LZCF%KBI�

ZD�CFS%KQ�CGB�%KHB"JB�8LN"%B"�C"FKJ&L"V�L&�CGB�AL""BJMLKI%KQ� :"BBK�J�&NKAC%LKJ�%K�

CGB� JMBAC"FE� ILVF%K� ]GLJB� FKFEDC%AFE� B`M"BJJ%LKJ� F"B� FHF%EFZEB� &L"� MEFKF"P� VNEa

C%EFDB"� QBLVBC"%BJ�� ,BKABP� CGB� VF%K� I%&&%ANECD� %K� LZCF%K%KQ� CGB� JMFC%FE�ILVF%K�

:"BBK(J�&NKAC%LKJ�%J�CGB�C"FKJ&L"VFC%LK�L&�CGB�JMBAC"FE�ILVF%K� :"BBK(J�&NKAC%LKJP�

]G%AG� AFK� ZB� ILKB�FKFEDC%AFEED� &L"�F�&B]� JMBA%FE� AFJBJ�� ,B"BP� ]B�M"BJBKC� F� CBAGa

K%ONB�CGFC� ]%EE�FEEL]�CGB�JMFC%FE�ILVF%K� :"BBK(J�&NKAC%LKJ�CL�ZB�FMM"L`%VFCBI�%K�

AELJBI� &L"VJP�FKI� CGFC� ]%EE� ALVMEBCBED�BE%V%KFCB�CGB�ALVMNCFC%LKFE� I%&&%ANECD�

+L�LZCF%K�CGB�%KHB"JB�8LN"%B"�C"FKJ&L"V�FKFEDC%AFEEDP� :"BBK(J�&NKAC%LKJ�%K� CGB�

JMBAC"FE� ILVF%K� F"B� FMM"L`%VFCBI� %K� CB"VJ� L&�ALVMEB`�B`MLKBKC%FEJ�� 4KB� ]FD�

CL�MB"&L"V�CG%J�FMM"L`%VFC%LK�%J�CL�NJB�5"LKD(J�VBCGLIP�%K� ]G%AG�CGB�KNVZB"�L&�

JFVMEBJ�"BON%"BI�VNJC�ZB�C]%AB�CGB�KNVZB"�L&�ALVMEB`�B`MLKBKC%FEJ�qor�� /C� %J�LZH%a

LNJ�CGFC�CG%J�EBFIJ�CL�I%&&%ANECD�%K�JFVME%KQ�"FM%I�HF"%FC%LKJ�L&�CGB�JMBAC"FE�ILVF%K�

:"BBK�J� &NKAC%LKJP� NKEBJJ� F� EF"QB� KNVZB"�L&�B`MLKBKC%FEJ� %J� NJBI�� �*ECGLNQG� CGB�

EBFJC�JONF"B� 5"LKD� VBCGLI� %VM"LHBJ�%CJ� FZ%E%CD�CL�FAALNKC� &L"� CGB� "FM%I� AGFKQBJ�

]%CG�F�VLIB"FCB�KNVZB"�L&�B`MLKBKC%FEJ�q@rP�%C�JC%EE�"BON%"BJ�JBHB"FE�C"%FE�FKI�B""L"�

%CB"FC%LKJP� ZBAFNJB�L&�%CJ� KL%JB�JBKJ%C%H%CDP� ]G%AG� VFSBJ� CGB� CBAGK%ONB� %KB&&%A%BKC�

FKI� KLC� "LZNJC�� �*KLCGB"�B`MLKBKC%FE� FMM"L`%VFC%LK�CBAGK%ONB�%J�CGB�QBKB"FE%_BI�

MBKA%E�L&�&NKAC%LK�T:548U� VBCGLI� q[�r�� ]G%AG� %J�VL"B�"LZNJC� FKI� EBJJ� KL%JB�JBKa

J%C%HB� ]GBK� ALVMF"BI� CL� CGB�L"%Q%KFE� FKI� EBFJC�JONF"B� 5"LKD� VBCGLIJP� FKI� FEJL�

M"LH%IBJ�F�QLLI� VBFJN"B�&L"�AGLLJ%KQ�CGB�KNVZB"�L&�B`MLKBKC%FEJ� "BON%"BI� %K� CGB�

FMM"L`%VFC%LK�� ,L]BHB"P� %C� JC%EE� "BON%"BJ�F� JCNID� L&�CGB�JMBAC"FE�ILVF%K� ZBGFHa

%L"�L&�CGB� :"BBK�J� &NKAC%LK� %K� FIHFKABP� %K� L"IB"� CL� IBA%IB�LK� CGB� FMM"L`%VFC%LK�

MF"FVBCB"J� JNAG� FJ� CGB� KNVZB"� L&�JFVME%KQ� ML%KCJ� FKI� CGB� VF`%VNV� HFENB� L&



CGB�JFVME%KQ�"FKQB�� /K�FII%C%LKP�LKB�]LNEI�KBBI� CL�CFSB�CGLNJFKIJ� L&�JFVMEBJ�%K�

L"IB"� CL� ZB�FZEB�CL�FMM"L`%VFCB�F�JEL]� ALKHB"Q%KQ� &NKAC%LK� ]%CG� "FM%I� AGFKQBJP�

ZBAFNJB�ZLCG� CGB�5"LKD�FKI�CGB�:548�VBCGLIJ�"BON%"B�NK%&L"V�JFVME%KQ�L&�CGB�

&NKAC%LK�

6BABKCEDP�F�KB]� FMM"LFAG� ZFJBI�LK� F�C]L�EBHBE� FMM"L`%VFC%LK� GFJ� ZBBK� M"La

MLJBI� CL�LHB"ALVB�CGB�M"BH%LNJED�VBKC%LKBI� I%&&%ANEC%BJP�FKI� %C�GFJ� ZBBK� IBVLKa

JC"FCBI� CGFC� CGB� KB]� FMM"LFAG� %J� HB"D� "LZNJC� FKI� ALVMNCFC%LKFEED� VNAG� VL"B�

B&&%A%BKC� CGFK� CGB�L"%Q%KFE� LKB� FKI� %CJ� HF"%FKCJ�� +GB� C]L�EBHBE� FMM"LFAG� I%H%IBJ�

CGB�"FKQB�L&�FMM"L`%VFC%LK� %KCL�C]L�MF"CJP� CGB�&%"JC� LKB�ALHB"J�CGB� "BQ%LK� ]GB"B�

CGB� &NKAC%LK� CL� ZB� FMM"L`%VFCBI� GFJ� "FM%I� C"FKJ%C%LKJP� ]GB"BFJ� CGB� &NKAC%LK� %J�

JVLLCG� %K� CGB�JBALKI� "BQ%LK�� +GB"B&L"BP� %C� %J� KL� ELKQB"� KBABJJF"D� CL� CFSB� CGLNa

JFKIJ� L&� JFVMEBJ� CL� FAALNKC� &L"� F� "FM%I� C"FKJ%C%LK� CGFC� LAAN"J� %K� F� JVFEE� MF"C�

L&�CGB� BKC%"B� "FKQBP� "BJNEC%KQ� %K� F� J%QK%&%AFKC� "BINAC%LK� %K� CGB� KNVZB"� L&� IFCF�

ML%KCJ� CL�ZB�M"LABJJBIP� ]G%AGP�%K� CN"KP�C"FKJEFCBJ� %KCL�F� JNZJCFKC%FE� JFH%KQ�%K� CGB�

ALVMNCFC%LK� C%VB�

zB� ]%EE� IB"%HB� CGB� JMBAC"FE�ILVF%K� :"BBK�J� &NKAC%LKJ� &L"� MEFKF"ED� JC"FC%&%BI�

VBI%F� %K� .BAC%LK� T\�[U�� FKI� ]%EE�M"BJBKC� CGB�VBCGLI�L&�LZCF%K%KQ�CGB�AELJBI�&L"V�

JMFC%FE� ILVF%K� :"BBK�J�&NKAC%LKJ�%K� .BAC%LK� T\�\U�

�*$� � /-- C#� �! .�,1 #� , � �= -� �2-.�/��� �1� �, 
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$LKJ%IB"� CGB�MEFKF"� VNEC%EFDB"BI�VBI%NV�JGL]K� %K� 8%Q�� \�[� ]GB"B� %C� %J� FJJNVBI�

CGFC� CGB�EFDB"J�B`CBKI� CL�%K&%K%CD� %K� CGB� C"FKJHB"JB� I%"BAC%LKJ�� +GB�JLN"ABP� TGL"a

%_LKCFE� BEBAC"%A� I%MLEB� T,-3U� L"� HB"C%AFE� BEBAC"%A� I%MLEB� T<-3UU� %J� BVZBIIBI� %K�

"BQ%LK� {� FKI� CGB� LZJB"HFC%LK� ML%KC� AFK� ZB� ELAFCBI� %K� FK� F"Z%C"F"D� EFDB"�� -FAG
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EFDB"�AFK� GFHB�I%&&B"BKC� BEBAC"%A�FKI� VFQKBC%A� M"LMB"C%BJ� TC"PP{{"P�U� FKI� CG%ASKBJJ�

T?{PU�� 5B"&BAC�BEBAC"%A�ALKINAC%KQ�MEFKBJ�FKI�GFE&�JMFABJ�F"B�FEJL�"BQF"IBI�FJ�EFDB"J�

%K� CG%J� &L"VNEFC%LK�
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8%QN"B� \�[�� .LN"ABJ� BVZBIIBI�%K� F� VNEC%EFDB"�VBI%NV�

+GB� JMBAC"FE�ILVF%K� :"BBK�J� &NKAC%LKJ� F"B� &%"JC� IB"%HBI� %K� CGB� JLN"AB� EFDB"P�

CGBK� ZD� NJ%KQ� FK� %CB"FC%HB� FEQL"%CGV� FMME%BI� CL� BFAG� C"FKJHB"JB� BEBAC"%A� T+-U�

FKI� C"FKJHB"JB�VFQKBC%A� T+�2U� ALVMLKBKCJ� CGBD�F"B�LZCF%KBI� %K� CGB�LZJB"HFC%LK�

EFDB"�� +GBKP� CGB� JMBAC"FE�ILVF%K� :"BBK�J� &NKAC%LKJ� F"B� FMM"L`%VFCBI� %K� CB"VJ�

L&�ALVMEB`�B`MLKBKC%FEJ� H%F� CGB� :548�VBCGLI�F&CB"�CGB� I%"BAC� CB"VJ� GFHB� ZBBK�

B`C"FACBI�

*EE� L&�CGB� :"BBK�J� &NKAC%LKJP� M"BJBKCBI� GB"B%KP� F"B� &L"� CGB� HBACL"� FKI� JAFEF"�

MLCBKC%FEJ� CGFC� F"B�%KIBBI� KLC� IB&%KBI� NK%ONBED�%K� JC"FC%&%BI� VBI%F� q[[r�� /K� LCGB"�

]L"IJP� I%&&B"BKC� JBCJ�L&�:"BBK�J�&NKAC%LKJ�&L"�CGB�HBACL"�FKI� JAFEF"� MLCBKC%FEJ� AFK�

ZB� AGLJBK� CL� JFC%J&D� CGB� JFVB� ZLNKIF"D� ALKI%C%LKJ�� +GB� &LEEL]%KQ� KLCFC%LK� &L"
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CGB� :"BBK(J�&NKAC%LK� %J�ALVVLKED�NJBI� FKI� "B&B""BI� CL�FJ� CGB�C"FI%C%LKFE� &L"V�

� � � � � � � |}�� ��@B/CC�|&|� �0/CC � |&~�A�/0� � ~G���A/CC � � � � �

&L"� CGB�HBACL"�MLCBKC%FEJP�k((�� FKI�:(• � &L"� CGB�JAFEF"�MLCBKC%FEJ�

+GB�JMBAC"FE�ILVF%K�:"BBK(J�&NKAC%LKJ�L&�CGB�HBACL"�FKI�JAFEF"�MLCBKC%FEJ�AFK�

ZB�LZCF%KBI� &"LV� CGB�BEBAC"%A�FKI� VFQKBC%A� &%BEIJ�QBKB"FCBI� ZD� F� AN""BKC� I%MLEB�

€ � s� {L2T"ULP� ]GB"B� L� %J� F� NK%C� HBACL"�� 8L"� CGB� JFSB� L&�%EENJC"FC%LKP� CGB� &%BEI�

ALVMLKBKCJ� &L"� FK� ,-3� %K� F�VNEC%EFDB"�VBI%F�� 8%Q�� \�[P� AFK� ZB� ]"%CCBK� %K� CGB�

JLN"AB�EFDB"�TEFDB"��B� %K� \�3� FJ�&LEEL]J� q[\r�

' � { LL�

���
�����

'{�� D�!;� ���
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