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�� �%�D���T�t�D�%�D���e�‡�×�ù�×�' �‡�ù�³���ç�%���ç�� �D�%�ù�T�‡�ç�×�ù�³���' �ç�„�D�×�ù�×�T�C���T�t�ù�T
�' �ç�c�³�3�� � �D�� � �%�D�ù�' �t�D�3�� � �–�� �ù�×�� �D�‘�‡�T�� �D�„�D�×�T�� �ç�%�� �� �ç�C�T�+
�T�%�ù�×�C�ù�' �T�‡�ç�×���%�D�C�T�%�c�' �T�c�%�‡�×�j ��
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�›�ù�«�D�ù�ˆ �ù�–
�Œ�ç�c�×�3�D�%�C���C�t�ç�c�³�3���×�ç�T���ˆ �ù�‡�T���c�×�T�‡�³���� �ç�T�D�×�T�‡�ù�³��� �c�–�D�%�C��� �D�j �‡�×
�3�c�D���3�‡�³�‡�j �D�×�' �D���T�ç���c�×�' �ç�„�D�%���³�D�j �ù�³���j �ù�� �C���T�t�ù�T���Ð�ù�–���C�³�ç�ˆ ���T�t�D
�3�D�ù�³�P���›�ç���� �%�ç�T�D�' �T���„�ù�³�c�ù�T�‡�ç�×���ù�×�3���D�×�C�c�%�D���ù���C�Ð�ç�ç�T�t���D�‘�‡�T�S

�È�3�D�×�T�‡�e�–���ù�×�3���%�D�Ð�D�3�–���' �ç�Ð�� �³�‡�ù�×�' �D���j �ù�� �C���D�ù�%�³�–�P

�b�×�C�c�%�D���C�T�ù�T�c�T�ç�%�–���e�‡�³�‡�×�j �C�O���j �ç�„�D�%�×�ù�×�' �D���%�D�' �ç�%�3�C�O���ù�×�3
�«�D�–���3�ç�' �c�Ð�D�×�T�C���ù�%�D���' �ç�Ð�� �³�D�T�D���ù�×�3���%�D�ù�3�‡�³�–���ù�„�ù�‡�³�ù� �³�D
�e�ç�%��� �c�–�D�%���%�D�„�‡�D�ˆ �P

�� �� �C�T�%�ç�×�j �� � �c�C�‡�×�D�C�C�� �‡�C�� �ç�×�³�–�� �T�t�D�� �C�T�ù�%�T�‡�×�j �� �� �ç�‡�×�T�� �e�ç�%�� �ù
�C�c�' �' �D�C�C�e�c�³���e�ç�c�×�3�D�%���D�‘�‡�T�P���W�D�Ð�ç�×�C�T�%�ù�T�‡�×�j ���� �%�D�� �ù�%�D�3�×�D�C�C�O
�T�%�ù�×�C�� �ù�%�D�×�' �–�O���ù�×�3���%�ç� �c�C�T���' �ç�Ð�� �³�‡�ù�×�' �D���‡�C���D�C�C�D�×�T�‡�ù�³���T�ç
�' �ç�×�„�‡�×�' �‡�×�j ��� �c�–�D�%�C���ç�e���T�t�D��� �c�C�‡�×�D�C�C�>�C���„�ù�³�c�D�P

�›�t�‡�C���ù�%�T�‡�' �³�D���‡�C���ù�c�T�t�ç�%�D�3��� �–���ç�c�%���x�ù�%�T�×�D�%�O���%�C���Ê�ç�×�j ���%�D�‡
�×�‡�×�j �P���›�t�D���‡�×�e�ç�%�Ð�ù�T�‡�ç�×���‡�×���T�t�‡�C���ù�%�T�‡�' �³�D���‡�C���‡�×�T�D�×�3�D�3���ç�×�³�–���T�ç
�� �%�ç�„�‡�3�D���j �D�×�D�%�ù�³���‡�×�e�ç�%�Ð�ù�T�‡�ç�×���ù�×�3���3�ç�D�C���×�ç�T���' �ç�×�C�T�‡�T�c�T�D
�ù�×�–���³�D�j �ù�³���ç�� �‡�×�‡�ç�×���ç�%���� �%�ç�e�D�C�C�‡�ç�×�ù�³���ù�3�„�‡�' �D�P

: 21* �0 ( ,�<,1*
3DUWQHU
P HL\ LQJ�ZRQJ# WD\ SDUWQHUV�FRP �P \

�Œ�ç�c�×�3�D�%���b�‘�‡�T���L�t�D�' �«�³�‡�C�T�S���¤�ç�ˆ ���T�ç���x�%�D�� �ù�%�D���e�ç�%���� ���•�Ð�ç�ç�T�t���›�%�ù�×�C�ù�' �T�‡�ç�×

) RU�IXUWKHU�LQIRUP DWLRQ�DQG�DGYLFH�RQ�WKLV�DUWLFOH�DQG� RU�RQ�DQ\ �DUHDV�RI�&RUSRUDWH
	 �&RP P HUFLDO��SOHDVH�FRQWDFW�: RQJ�0 HL�<LQJ�DW�P HL\ LQJ�ZRQJ# WD\ SDUWQHUV�FRP �P \ �



�B�M�X�)�B�=�S���!�B�P���P���=���g�� �7���)�=���7���� �S���S���� �=�� ���X���=�� �=�
 �)���S���	��
�g �&�j ���� ���
 �7���� �P���P���=�X�� �7���� ���X���P�<�)�=�� �X�)�B�=���!�B�P�<�[ �7�� ���<�� �X�X���P�S

�È�×�T�%�ç�3�c�' �T�‡�ç�×
�È�×���ù���³�D�ù�C�D���ç�%���T�D�×�ù�×�' �–���ù�j �%�D�D�Ð�D�×�T�O���‡�T���‡�C���' �ç�Ð�Ð�ç�×���e�ç�%���T�t�D
�³�D�C�C�ç�%���ç�%���³�ù�×�3�³�ç�%�3���ù�×�3���T�t�D���³�D�C�C�D�D���ç�%���T�D�×�ù�×�T���T�ç���‡�×�' �³�c�3�D
�ù�×���ç�� �T�‡�ç�×���e�ç�%���%�D�×�D�ˆ �ù�³���' �³�ù�c�C�D�P���•�c�' �t���ù���' �³�ù�c�C�D���j �‡�„�D�C���T�t�D
�³�D�C�C�D�D�� �ç�%�� �T�D�×�ù�×�T�� �T�t�D�� �%�‡�j �t�T�� �T�ç�� �D�‘�T�D�×�3�� �T�t�D�� �³�D�ù�C�D�� �ç�%
�T�D�×�ù�×�' �–���e�ç�%���ù���e�c�%�T�t�D�%���T�D�%�Ð���c�� �ç�×���D�‘�� �‡�%�–���ç�e���T�t�D���‡�×�‡�T�‡�ù�³
�T�D�%�Ð�O���ˆ �‡�T�t�ç�c�T���ù�×�–���ˆ �ç�%�%�–���T�t�ù�T���T�t�D���³�D�C�C�ç�%���ç�%���³�ù�×�3�³�ç�%�3
�Ð�ù�–���%�D�e�c�C�D���T�ç���' �ç�×�T�‡�×�c�D���T�ç���%�D�×�T���T�t�D���� �%�D�Ð�‡�C�D�C�P���›�–�� �‡�' �ù�³�³�–�O
�T�t�D���³�D�C�C�D�D���ç�%���T�D�×�ù�×�T���Ð�ù�–���D�‘�D�%�' �‡�C�D���T�t�‡�C���ç�� �T�‡�ç�×���C�c� �£�D�' �T
�T�ç���' �ç�Ð�� �³�‡�ù�×�' �D���ˆ �‡�T�t���ù�³�³���D�‘�‡�C�T�‡�×�j ���T�D�%�Ð�C���ù�×�3���' �ç�×�3�‡�T�‡�ç�×�C
�ç�e���T�t�D���³�D�ù�C�D���ç�%���T�D�×�ù�×�' �–���ù�j �%�D�D�Ð�D�×�T�P

�€�D�' �D�×�T�³�–�O�� �ˆ �D�� �%�D�� �%�D�C�D�×�T�D�3�� �ù�� �T�D�×�ù�×�T�� �‡�×�� �Ê�ù�T�C�ç�×�>�C
�x�D�%�C�ç�×�ù�³���L�ù�%�D���•�T�ç�%�D�C���•�3�×���D�t �3���„���� �³�c�‘ �' �ù�%�D���Ê�D�³�³�×�D�C�C
�•�3�×�� �D�t �3�� ���ê�è�ê�î ���� �%�����§�� �ì �é�é�ó�U�� ���ê�è�ê�î ���� �L�����§�� �ê�í �ó�î �O
�ˆ �t�D�%�D��� �ç�T�t���T�t�D���•�D�C�C�‡�ç�×�C���L�ç�c�%�T���ù�×�3���T�t�D���¤�‡�j �t���L�ç�c�%�T
�t�ù�„�D�� �� �c�T�� �T�t�D�� �ç�� �T�‡�ç�×�� �e�ç�%�� �%�D�×�D�ˆ �ù�³�� �' �³�ù�c�C�D�� �‡�×�T�ç
�Ð�‡�' �%�ç�C�' �ç�� �‡�' ���D�‘�ù�Ð�‡�×�ù�T�‡�ç�×�C�P���� �T���T�t�D���e�‡�%�C�T���‡�×�C�T�ù�×�' �D�O���T�t�D
�•�D�C�C�‡�ç�×�C���L�ç�c�%�T���%�c�³�D�3���c�×�e�ù�„�ç�c�%�ù� �³�–���ù�j �ù�‡�×�C�T���ç�c�%���' �³�‡�D�×�T
� �c�T���ù�e�T�D�%���t�D�ù�%�‡�×�j ���ç�c�%���' �³�‡�D�×�T�>�C���ù�� �� �D�ù�³�O���T�t�D���¤�‡�j �t���L�ç�c�%�T
�ù�³�³�ç�ˆ �D�3���T�t�D���ù�� �� �D�ù�³���ù�×�3���C�D�T���ù�C�‡�3�D���T�t�D���•�D�C�C�‡�ç�×�C���L�ç�c�%�T�>�C
�3�D�' �‡�C�‡�ç�×�P����

�b�„�D�×�T�c�ù�³�³�–�O�� �T�t�D�� �¤�‡�j �t�� �L�ç�c�%�T�� �c�� �t�D�³�3�� �T�t�D�� �ç�� �T�‡�ç�×�� �e�ç�%
�%�D�×�D�ˆ �ù�³�� �' �³�ù�c�C�D�� �ù�C�� �„�ù�³�‡�3�³�–�� �D�‘�D�%�' �‡�C�D�3�� � �–�� �T�t�D�� �T�D�×�ù�×�T�P
�� �³�T�t�ç�c�j �t���T�t�D���� �%�‡�Ð�ù�%�–���3�‡�C�� �c�T�D���' �D�×�T�D�%�D�3���ç�×���ˆ �t�D�T�t�D�%
�T�t�D���T�D�×�ù�×�T���t�ù�C���' �ç�Ð�� �³�‡�D�3���ˆ �‡�T�t���T�t�D���' �ç�×�3�‡�T�‡�ç�×�C���%�D�!�c�‡�%�D�3
�T�ç���D�‘�D�%�' �‡�C�D���T�t�D���ç�� �T�‡�ç�×���e�ç�%���%�D�×�D�ˆ �ù�³�O���T�t�D���' �ù�C�D���³�ù�ˆ ���' �‡�T�D�3
� �–��� �ç�T�t���� �ù�%�T�‡�D�C���%�ù�‡�C�D�3���ù��� �%�ç�ù�3�D�%���3�ç�' �T�%�‡�×�ù�³���! �c�D�C�T�‡�ç�×�S��
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�B�� �T�‡�ç�×�C���e�ç�%���€�D�×�D�ˆ �ù�³���‡�×�����D�ù�C�D�C���ù�×�3���›�D�×�ù�×�' �‡�D�C���+���Ê�t�–���� ���L�³�D�ù�%���€�D�×�T�ù�³���W�D�T�D�%�Ð�‡�×�ù�T�‡�ç�×���Œ�ç�%�Ð�c�³�ù���%�ù�T�T�D�%�C

�L�ù�×���ù�×���ç�� �T�‡�ç�×���e�ç�%���%�D�×�D�ˆ �ù�³��� �D���„�ù�³�‡�3�³�–���D�‘�D�%�' �‡�C�D�3���‡�e���T�t�D
�%�D�×�D�ˆ �ù�³���%�D�×�T�ù�³���‡�C���T�ç��� �D���×�D�j �ç�T�‡�ù�T�D�3���³�ù�T�D�%�����B�%���ˆ �ç�c�³�3���T�t�D
�ù� �C�D�×�' �D�� �ç�e�� �ù�×�� �ù�j �%�D�D�3�� �%�D�×�D�ˆ �ù�³�� �%�D�×�T�ù�³�� �%�D�×�3�D�%�� �T�t�D
�ç�� �T�‡�ç�×���e�ç�%���%�D�×�D�ˆ �ù�³���' �³�ù�c�C�D���„�ç�‡�3���e�ç�%���c�×�' �D�%�T�ù�‡�×�T�–��

�D�ù�' �«�j �%�ç�c�×�3���e�ù�' �T�C
�Ê�ù�T�C�ç�×�>�C���x�D�%�C�ç�×�ù�³���L�ù�%�D���•�T�ç�%�D�C�����Ê�ù�T�C�ç�×�C�����D�×�T�D�%�D�3���‡�×�T�ç
�ù���T�D�×�ù�×�' �–���ù�j �%�D�D�Ð�D�×�T���ˆ �‡�T�t���ç�×�D���- �‡�«���%�ç�t�ù�Ð�D�3���¤�ç�³�3�‡�×�j �C
�•�3�×���D�t�3�����- �%�¤�•�D�����T�ç���%�D�×�T���T�t�D���D�×�T�‡�%�D���j �%�ç�c�×�3���e�³�ç�ç�%���ç�e���ù
�C�t�ç�� �³�ç�T�� �‡�×�� �W�D�C�ù�� �•�%�‡�� �¤�ù�%�T�ù�Ð�ù�C�O�� �� �c�ù�³�ù�� ���c�Ð�� �c�%�� �ù�T�� �ù
�Ð�ç�×�T�t�³�–���%�D�×�T�ù�³���ç�e���€�%�ð�O�è�è�è�P�����ù�T�D�%�O���- �%�¤�•�D���C�ç�³�3���T�t�D
�� �%�D�Ð�‡�C�D�C�� �ù�×�3�� �×�ç�„�ù�T�D�3�� �T�t�D�� �T�D�×�ù�×�' �–�� �ù�j �%�D�D�Ð�D�×�T�� �T�ç
�� �³�c�‘�' �ù�%�D���Ê�D�³�³�×�D�C�C���•�3�×���D�t�3������ �³�c�‘�' �ù�%�D�����ù�C���T�t�D���³�ù�×�3�³�ç�%�3�P

�L�³�ù�c�C�D���ó�P�ì ���ç�e���T�t�D���T�D�×�ù�×�' �–���ù�j �%�D�D�Ð�D�×�T���� �%�ç�„�‡�3�D�C���T�t�ù�T�S

�B�ó�P�ì ���€�D�×�D�ˆ �ù�³

�›�t�D�� ���ù�×�3�³�ç�%�3�� �C�t �ù�³�³�� �ù�T�� �T�t �D�� �ˆ �%�‡�T�T�D�×�� �%�D�! �c�D�C�T�� �ç�e�� �T�t �D
�›�D�×�ù�×�T���Ð�ù�3�D���×�ç�T���³�D�C�C���T�t �ù�×���T�t �%�D�D�����ì �����Ð�ç�×�T�t �C��� �D�e�ç�%�D
�T�t�D���D�‘�� �‡�%�ù�T�‡�ç�×���ç�e���T�t�D���›�D�%�Ð���t�D�%�D� �–���' �%�D�ù�T�D�3���j �%�ù�×�T���T�ç
�T�t �D���›�D�×�ù�×�T���ù���e�c�%�T�t �D�%���T�D�%�Ð���ù�C���C�T�ù�T�D�3���‡�×���x�ù�%�T���é�P�î���ç�e���T�t�D
�•�D�' �ç�×�3���•�' �t�D�3�c�³�D���ˆ �‡�T�t���T�t�D���C�ù�Ð�D���T�D�%�Ð�C���ù�×�3���' �ç�×�3�‡�T�‡�ç�×�C
�t�D�%�D�‡�×���C�ù�„�D���e�ç�%���T�t�D���ù�3�£�c�C�T�Ð�D�×�T���‡�×���%�D�×�T�ù�³�����‡�e���ù�×�–�����‡�×
�ù�' �' �ç�%�3�ù�×�' �D���ˆ �‡�T�t���x�ù�%�T���é�P�î���ç�e���T�t�D���•�D�' �ç�×�3���•�' �t�D�3�c�³�D�P�C
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�› �t �D��� �ù�T�T�³�D���‡�×���T�t �D���•�D�C�C�‡�ç�×�C���L�ç�c�%�T
�B�×���ê�í ���%�ù�–���ê�è�ê�í�O���� �³�c�‘�' �ù�%�D���' �ç�Ð�Ð�D�×�' �D�3���ù���ˆ �%�‡�T���ù�' �T�‡�ç�×
�‡�×���T�t�D���� �c�ù�³�ù�����c�Ð�� �c�%���•�D�C�C�‡�ç�×�C���L�ç�c�%�T���C�D�D�«�‡�×�j �O���ù�Ð�ç�×�j
�ç�T�t�D�%�C�O���ù���3�D�' �³�ù�%�ù�T�‡�ç�×���T�t�ù�T���T�t�D���T�D�×�ù�×�' �–���ù�j �%�D�D�Ð�D�×�T���t�ù�C
�D�‘�� �‡�%�D�3�� �ç�×�� �ì �è�� �� �� �%�‡�³�� �ê�è�ê�í�O�� �3�D�³�‡�„�D�%�–�� �ç�e�� �„�ù�' �ù�×�T
�� �ç�C�C�D�C�C�‡�ç�×���ù�×�3���Ð�D�C�×�D���� �%�ç�e�‡�T�C���ç�%���3�ç�c� �³�D���%�D�×�T�ù�³���e�%�ç�Ð���é
�%�ù�–���ê�è�ê�í ���c�×�T�‡�³���T�t�D���3�D�³�‡�„�D�%�–���ç�e���„�ù�' �ù�×�T���� �ç�C�C�D�C�C�‡�ç�×�P

�B�×�� �ì �è�� �� �c�j �c�C�T�� �ê�è�ê�í�O�� �� �³�c�‘�' �ù�%�D�� �e�‡�³�D�3�� �ù�×�� �ù�� �� �³�‡�' �ù�T�‡�ç�×
�� �c�%�C�c�ù�×�T���T�ç���B�%�3�D�%���é�í �� ���ù�×�3�'�ç�%���B�%�3�D�%���ì �ì ���%�c�³�D���ê���ç�e���T�t�D
�€�c�³�D�C���ç�e���L�ç�c�%�T���ê�è�é�ê���e�ç�%���ù���C�c�Ð�Ð�ù�%�–���3�D�T�D�%�Ð�‡�×�ù�T�‡�ç�×���ç�e
�!�c�D�C�T�‡�ç�×�C���ç�e���³�ù�ˆ �P��

�›�t�D���•�D�C�C�‡�ç�×�C���L�ç�c�%�T���£�c�3�j �D���ù�×�C�ˆ �D�%�D�3���! �c�D�C�T�‡�ç�×�C���é�O���ê
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