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OPQNKẀ Q̀aLYMM[QaaYU_NbRQULV[cdNeYfN

ghhXiLjVXiYTPakYfN\WUNlVWNRQUQm[Y[QN

nVLYTSUOQUNaLUmPQV[QNOPQNoQVL[YU_MX

M[QaaQNRSOTSUOQUNPUNRYMmjNYUONRLfQX

OLUNOPQMQNpYMM[QaaYU_QUNfP[NOQUNN

YU[QVMmjPQOaPmjM[QUNqQVZQUN\WUNRQUPNNX

WNVPUUQUNYUONRQUPWVQUNLTNrhdNnQ̂QP_[N

sQVOQU]NpmVta_QfkaOQNPUNaQYmj[QUOQUN

uLVTQU]NuLVTM[Pv[̂QPmjUYU_QU]NuW[W_VLX

vPQUNYUONRZYà[YVQUdNwPmj[NUYVNOPQN

ZSUM[aQVPMmjQUNqQVZQNMPUONTQMWUOQVM]N

MWUOQVUNLYmjNOPQNnQMmjPmj[QUNOLX

jPU[QVd

xUNRYMmjNsPVONOPQNpYMM[QaaYU_NPUNOQVN

nVL\LmYa[YVLNUWmjNTPMNYUONfP[NjQY[QN

KWUUQVM[L_N_Q̂QP_[]NPUNRLfQOLUNMPUON

OPQNqQVZQNTPMNyUOQNiLUYLVNzhzhNTQPNOQVN
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àL[̂QMNyU_LOPUNjL[NOPQNZSV̂aPmjNOYVmjX

_QvSjV[QNOVP[[QŅUP\QVMP[k[MfQMMQNLfN¹tX

mQYfNpàPUYfNeYŴNOQY[aPmjNLYv_Q̂QP_[dN

RWNM[LUONeYŴNskjVQUONQPUQVNqWmjQN

fP[[QUNPfNºQP_QUNOQVN_VWMMQUŅ UP\QVX

MP[k[MM[kO[QN¹WUOWU]NlLVPM]NeSVPmj]NnQUvN

YUON»LPaLUOdN¼QV[VQ[QVN\WUNVYUON½hNPUX

[QVUL[PWULaQUŅ UP\QVMP[k[QUNjLTQUNLYvN

PjVQVN¾WYVNOYVmjNyYVẀLNPUNeYŴNjLa[N_QX

fLmj[]N\WVN¿V[NfP[NRmjSaQVPUUQUNYUON

RmjSaQVUNqWVZMjẀMN\QVLUM[La[Q[]NnQX

M̀VkmjQN_QvSjV[NYUONSTQVNPjVNÀQsQPaP_QMN
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RQP[NOQfNÌdN¿Z[WTQVNMPUONuWVMmjQVNOQMN

xUM[P[Y[MNvSVNnQWaW_PQNOQVŅ UP\QVMP[k[N

oQVUNLYvN\PQVN¿TQVQU_LOPUQVN¾LaMQQUN

YU[QVsQ_MNYUONjLTQUNOQVQUNnVYUONfP[N

fLVPUQVN¾QmjUWaW_PQN\QVfQMMQUdNpUX

jLUONOQVN Q̀VNukmjQVQmjWaW[Í¾QmjX

UWaW_PQNQVfP[[Qa[QUNKL[QUNZÎUUQUNÏLVX

[QUNjQV_QM[Qaa[NsQVOQU]NOPQNMQjVN_QULYN

pYMZYUv[NSTQVNOPQNoQMmjLvvQUjQP[NOQMN

oWOQUMNYUONOQVŅvQV̂WUQN_QTQUdNKLUZN

OPQMQVNLZ[YQaaQUŅU[QVsLMMQVZLV[PQVYU_N

YUONsQP[QVQUNyVZQUU[UPMMQUNLYMNºLOPWX

ZLVTWUOL[PQVYU_QUN\WUNRQOPfQU[TWjVX

ZQVUQUNfÎmj[QUNOPQNqPMMQUMmjLv[QVN

fQjVNSTQVNOPQǸVkjPM[WVPMmjQNyU[M[QNX

jYU_M_QMmjPmj[QNOQMN¾LaMNQVvLjVQUNsPQN

LYmjNSTQVNÀSU_QVQN_QWaW_PMmjNVQaQ\LU[QN

yVQP_UPMMQNsPQNyVOTQTQUNWOQVNÐTQVX

MmjsQffYU_QUdNKPQN U̧[QVsLMMQVX

ZLV[PQVYU_QUN\WfNRPaMQVMQQ]NRPa\L̀aLX

UQVMQQ]N¹QÀNRYW[NYUONÑjLf v̀ÒVQVMQQN

MPUON¾QPaNQPUQMNMmjsQP̂sQP[QUNlVWÀQZ[M]N

PUNOLMNsQP[QVQŅUP\QVMP[k[QUNOQMN¹LUOQMN

MWsPQNOQVNRmjsQP̂QVPMmjQNyVOTQTQUX

OPQUM[NYUONOPQN¼QVMYmjMLUM[La[NqLMMQVX

TLYNOQVNy¾ÓNPU\Wa\PQV[NMPUOdNpYvNPUX

[QVUL[PWULaQVNyTQUQNfP[TQ[QPaP_[NPM[NOLMN
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b»LVYfc]NOPQN»LVPUQNuWVMmjYU_MX

LUM[La[NPUNoVQfQUdNKPQNSTQV_QWVOUQ[QN

nVYUOvVL_Q]NLYvNsQamjQNOPQNuWVMmjQVNQPX

UQNpU[sWV[NMYmjQU]NPM[ãNb¾LY_QUNRQQUN

LaMNpVmjP\NvSVN\QV_LU_QUQNyVOTQTQU]N

YUONsPQN_VWMMNMPUONOPQNOYVmjNyVOTQTQUN

LYM_QaÎM[QUNnQvLjVQUNsPQNYU[QVX
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yMNsLVNQPUN¹QTQUN̂sPMmjQUNpVfY[NYUON

ºQPmj[Yf]N_Q̀Vk_[N\WUNQPUvLmjQUNÏLMX

[LUPQU_QVPmj[QU]NOQfNoVW[NOQVNpVfQU]N

LYvNOQVNQPUQUNYUONOQUNskjVMmjLv[QUN

»LjâQP[QU]NsQamjQNPUNOQUNlLaL̂ P̂NMQVX

\PQV[NsYVOQU]NLYvNOQVNLUOQVQUNRQP[QdN

»LVZLU[QŅ U[QVMmjPQOQNQPUQVN̂sQP_QX

[QPa[QUNnQMQaaMmjLv[]NsQamjQNLYvNQU_MX

[QfNºLYfNUQTQUXNYUONfP[QPULUOQVNaQTX

[QNYUONOQUNÑjLVLZ[QVNOQVNoQ\ÎaZQVYU_N

sPQNLYmjNOQVQUNZYa[YVQaaQN¼PQavLa[NPfN¾LaN

TPMNjQY[QNTQQPUvaYMM[NjLTQUd

qQVUQVNpUaPZQVNYUONKPQ_WNnPW\LUWaPN

vSjV[QUNZSV̂aPmjNPUNRW_aPWNOYVmjNOPQMQMN

R̀LUUYU_MvQaON ŝPMmjQUNpVfNYUON

ºQPmjdNKLTQPN̂QP_[QUNMPQNLYv]NsPQNYU[QVX

MmjPQOaPmjNvVSjQVNQPUvLmjQNoLYQVUNYUON

VQPmjQNlL[VP̂PQVNaQT[QU]NOQUNpaa[L_NTQX

ska[P_[QUNYUONOPQNuVYmj[NOQMNÏLM[LNX

UPQUTLYfQMNPUNPjVQUNÀQsQPaP_QUNÏSmjQUN

QPUMQ[̂[QUdNpYvNOQfNlVW_VLffNOQVN[jQX

fL[PMmjQUNKWVvvSjVYU_NbxUNºQPmj[YfN

YUONPUNpVfY[cNM[LUONLYmjNOQVNoQMYmjN

ŝQPQVNnQTkYOQ]NQPUQfNVQPmjQU]NLOaP_QUN

lLaL̂ P̂NYUONLaMNÏWU[VLM[NOL̂YNQPUQfN

kVfaPmjQU]NQPUvLmjQUNoLYQVUjLYMdNeYX

OQfNZLfQUNOPQNoQMYmjQVPUUQUNYUONoQX

MYmjQVNPUNOQUNnQUYMMNQPUQMNÏLM[LUPQUX

_QVPmj[MNÍNPUNQPUQVNQPUvLmjQUNYUONQPUQVN

ẀYaQU[QUNeYTQVQP[YU_MvWVfdNKLMNÏLMX

[LUPQUvQM[P\LaNOLYQV[NUWmjNTPMN̂YfNzhdN
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_QPM[QV[N\WfNMmjYaPMmjQUNwP\QLYNYUON

OQfNxU[QVQMMQNOQVNiY_QUOaPmjQUdNRWNLYmjN

lL[VPmZN¿%»LaaQt]NlVWvQMMWVNLUNOQVNM̀LX

UPMmjQUŅUP\QVMPOLONOQNwL\LVVL]NOQVNPfN

pUMmjaYMMNLUNQPUQUNqWVZMjẀNOLMNxU[QX

VQMMQNYUONOPQN&YLaP[k[NOQVNuVL_QUNPUNOQVN

LUMmjaPQNMMQUOQUNKPMZYMMPWUNLaMNMmjaPmj[N

jQV\WVVL_QUONTQ̂QPmjUQ[QdNyVNML_[QãN

bKLMNPM[NOQVN_aWTLaQNR[YOQU[NfP[N\QVX

UQ[̂[QfNKQUZQUNYUON_QULYNOLMNPM[NQM]N

sLMNsPVNvSVNYUMQVQŅUP\QVMP[k[NMYmjQUdcN

KLMN pU_QTW[N b̧UP\QVMP[k[MfQMMQcN

sPVONaLY[NÑjVPM[ẀjNqP[[fQV]NºQZ[WVNN

OQMN¹tmQYfMNpàPUYf]NsQP[QVN_QvSjV[N

sQVOQUdNePQaNPM[NQM]N̂YZSUv[P_NLYmjNOPQN

pmLOQfPLNyU_PLOPULNRLfQOLU]NOLMN

ÓWmjNNLàPNUQNxUM[P[Y[Nu[LUNMWsPQNOPQN

RQZYUNOLVMmjYaQUN M[kVZQVN fP[N QPUX
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OP\LVPN&YLV[Q[[NPUNR\P̂VLNSUNOLaMǸaSN

mYU[MmjLPU[MNQUMQfTaQMNLNmWVOLdNlQVNaLN

[QV̂LNÀLOLNO*NPaN+YLV[Q[N+YL[[QVNmWUmQV[MN

PUNyU_PLOPULNoLMMLdNxaMNmWUmQV[MNOLaMNWUMN

L̀MML[MNjLUǸaLMmjSNLNaLNfYMPmPM[LN»LÀLN

qQTQVN{\PWaWUmQaaW|NQONLNMQPMN[VLPMNmWaaQX

_LMNRQTLM[PLUNoWjVQUN{\PWaPUL|]N¹QmjNpUX

[WUPWN M̧̂tUMZPN{\PWaL|NQN,PLWfPU_N

qLU_N{\PWaPUL|NYMmjÒNTLPUNmjPN[YWVULUN

OLVmjQYNPaaLNVQ_PYUdNKLaMNgrNvPUNLaMNg-N

Wm[WTQVNmWUmQV[QMmjLUNQaMNLN¾LVLM̀NP%aN

mjLM[Ò]NLNu[LUNPUNa%xUM[P[Y[N¿[LàPUNQONPaX

aLMNTLMQa_PLMNOLNRQU[NQNOLNRmYWadNKL\WN

fPUmjLNmWUmQV[NM%jLÀLNaLǸYMMPTPa[*NOLN

M%PUMmYU[VLVNmYaMNfYMPmPM[MdN»PUmjLNPUX

M[VYfLPU[NOLNmWVOLNOLaMN+YL[[QVNfYMPX

mPM[M]NvLTVPmj*NOLONpU[WUPWNndNR[VLOP\LX

VP]NjLNjŴNSULN\LaYVNOLǸLMMLNOQMmjN
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OWavNnaLMQVNLN¾LVLM̀dNRPLMNWY\VLMNMYUN

LfWNQ3̀WM[LMNvPUNLaMNg)NWm[WTQVNPUNMQPMN

L[QaPQVNLNuWU[LULdN¹LMNWY\VLMNOLNnaLMQVN

\Q_ULUNOWfPULOLMNOLNmYaYWVMNmjPNvYWVX

fLUNmYf ẀMP̂PYUMNULNvP_SVL[P\LMNQNUYN

[VLOPMmjLUNa%PU[QÛPYUǸVQmPMLNOLNa%LVX

[PM[dNx%MN[VL[[LNO%SULNfLPMOLOLN[LU[QVNPfX

V̀W\PML̂PYUNmYUNa%LOL[[LfLPU[NO%QaQX

fLPU[MǸQVNL\LPVNLNaLNvPUNSUNYUPmL[NmjPN

ML[PMv*NLNa%LV[PM[dNºYOWavNnaLMQVNjLNaL\YV*N

MmWNfL_PM[QVNOLNOPMQ_UNQNMmWNLV[PM[NaPTQVNQN

_PWOLNYWMMLNMPLǸQUMPYUdNxaMN+YLOQVMNMYUN

vPmjNPUOP\POYLaMNQNM̀WVOMmjLUNLaMNmWUX

[Qf àLOQVMNaLǸYMMPTPa[*NOLNvLVNaYVNPU[QVX

V̀Q[L̂PYUǸQVMYULaLdNbpaǸVPUmP̀PNOLN

fPLMNaL\YWVMNUYNM[LNSULN\PMPYUǸVQmPML]N

YMmjÒNmj%QYNUYNmY_UYWMmjNOLǸVSfLN

OL\QU[NPaNVQMYa[L[NvPULac]N+YPU[LNa%LV[PM[N

OLNMPLMNWY\VLMdN{LUV.TmM|N � ¡~� J¢
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ABCDEFGGFHDIBHDJKHFHDLFMNBHOFJGDIPKMQ

RFCPSSFSTDUSDFJSFHDEPVKFDWPSSGFSDNJFD

LPHCVKFHDNFCDUSCGJGXGCDYZHD[FPMPRJFDNFHD

\SJ]FHCJĜGD_FHSDNJFD]JFHDPOFHCGFSD̀OFHQ

FSRBNJSFHDaBMCFFSD]FHbFCCFSDXSNDbJGD

JKHFSDRFCcFJVKFHGFSDABGFSDdXHZVWDJSCD

\SGFHMBSNDRFKFSeDXbDbJGDNFHDfXCIFHDQ

GXSRDNFCDgBGFHJBMCDdXDOFRJSSFShDLZHDNJFD

iVKPMPGbFCCXSRFSeDNJFDCJFD]PSDFJSFbD

EFJNMJSRDNFHD[FbFJSNFcPMJdFJDBXCDĜQ

GJRGFSeDOHBXVKGFSDCJFD]PHDBMMFbDFJSFCTDFJQ

SFDHXKJRFDEBCCFHPOFHYM̂VKFeDbjRMJVKCGD

IFSJRDEJSNDXSNDWFJSFSDkFRFShDlFHYFWGFD

_FNJSRXSRFSDYBSNFSDNJFDLPHCVKFHD]PHD

BMMFbDBbDgPHRFSD]PHhDE K̂HFSNDUSCGJDQ

GXGCMFJGFHDlHPYhDAHhDLMB]JPDfSCFMbFGGJDBSQ

YBSRCDSPVKDbJGD]PSDNFHDlBHGJFDIBHeDYZKHQ

GFSDlPCGNPWGPHBSNDmGFYBSPDLBOOHJDXSND

APWGPHBSNDnBMFSGJSDoJRRDNJFD\SGFHQ

IBCCFHWBHGJFHXSRDdXDiSNFh

pqrstuutqvrqw�xtuy�z{|�}qq~v��y
�EJHDWjSSFSDNBSWDXSCFHFHDiVKPMPGQ

bFCCXSRFSDFJSD�QAQgPNFMMDNFHDmFFSD

BSYFHGJRFSDXSNDCFKFSDNJFD̀ OFHYM̂VKFD

JKHFCD\SGFHRHXSNCeDBMCDPODNBCDEBCCFHD

BORFMBCCFSDIPHNFSDÎ HF�eDXbCVKHFJOGD

oJRRDNBCDlHP�FWGhDABSWDNFHDSFXFCGFSD

[FSFHBGJPSD]PSDiVKPMPGFSDWjSSFSDBbD

�PbcXGFHDKPVKBXYMjCFSNFD_JMNFHDFHQ

dFXRGDIFHNFSeDIFMVKFDNJFCFDRFPMPRJCVKFD

\SGFHIBCCFHCGHXWGXHDdJFbMJVKDNFGBJMQ

MJFHGDdFJRFSTDEPDCGFJMFD�̂ SRFD]FHMBXYFSeD

IPDaFJMFDNFHDmFFOFVWFSDOFCPSNFHCDGJFYD

PNFHDCFJVKGDCJSNeDIPD�BSRHXGCVKXSRFSD

gBGFHJBMDBORFMBRFHGDKBOFSeDIPDmGXYFSD

BXYDCFJCbJCVKFDfWGJ]JĜGDKJSIFJCFShD

�gBSDFHWFSSGDYHJCVKFDfOMBRFHXSRFSeD

BOFHDBXVKDCPMVKFeDNJFDdXCFNJbFSGJFHGD

XSND̂MGFHFSDABGXbCDCJSN�eDFHR̂SdGDLBOQ

OHJD]PHDNFbD�PbcXGFHOJMNCVKJHbhDAJFD

��AQ�BHGFeDJSDIFMVKFDCJVKDOFMJFOJRDFJSQ

dPPbFSDM̂CCGeDWFSSdFJVKSFGDYBHOJRDWPSQ

GHBCGJFHFSNDNJFDFJSdFMSFSDaJFYFSOFHFJDQ

VKFhDAJFDLBHOFD_MBXDCGFKGDYZHDCFKHDGJFYFD

_FHFJVKFeD[HZSDYZHDIFSJRFHDGJFYFeD̀HBSQ

RFDXSNDkPGDRFOFSDCFJVKGFHFD_FHFJVKFDBShD

AFHD�F�DmXPGDOFJCcJFMCIFJCFDJCGDHPGDFJSRFQ

ŶHOGDXSNDFHWM̂HGeDIBHXbDNFHDbB�JbBMD

��DgFGFHDGJFYFDmFFDPYGDBMCDFJSFHDNFHDFHCQ

GFSDaBMCFFSDRFYHJFHGhDfXVKDYFMCJRFD\SGFHQ

IBCCFHWHFGFSDCJSNDBXYRHXSNDJKHFHDkFQ

MJFYCGHXWGXHDRXGDdXDFHWFSSFShD_FCPSNFHCD

CGFJMFD\YFHcBHGJFSDFHCVKFJSFSDCVKIBHdhD

�nJFMFCDCJFKGDbBSDBXYRHXSNDXSCFHFHD

gFCCXSRFSDCFKHDRFSBX�eDcĤdJCJFHGD

oJRReD�BSDCGFJMFSD�̂ SRFSDWBSSDCJVKDIFQ

SJRFHDmFNJbFSGDBWWXbXMJFHFSeDBSDYMBQ

VKFHFSD�̂ SRFSDbFKHh�

kFMF]BSGDCJSNDNJFCFDgFCCXSRFSDJSD_FQ

dXRDBXYDNJFDiHNOFOFSBWGJ]JĜGhD�EJHDIPMQ

MFSDKFHBXCYJSNFSeDPODCJVKDmFFSDBMCDfHQ

VKJ]DYZHD]FHRBSRFSFDiHNOFOFSDFJRSFS�eD

OHJSRGDoJRRDNJFDIJCCFSCVKBYGMJVKFD�FHSQ

YHBRFDBXYDNFSDlXSWGhDEFSSDbBSDOFJQ

CcJFMCIFJCFDbFKHFHFDdFJGRMFJVKFDkXGQ

CVKXSRFSDBbDCFMOFSD̀HGDPNFHDRMFJVKDJSD

bFKHFHFSDNFHDiSRBNJSFHDaBMCFFSDYFCGCGFMQ

MFeDMBCCFDNJFCDBXYDFJSDRHjCCFHFDiSFHQ

RJF�XFMMFDIJFDFJSDiHNOFOFSDPNFHDmGBHWQ

SJFNFHCVKM̂RFDCVKMJFCCFShD_FCPSNFHCD

JSGFHFCCBSGDJCGDNJFCOFdZRMJVKDNBCDAFMGBD

]PSDUCPMBhDAPHGDbXCCDFJSDRHjCCFHFHD\SQ

GFHIBCCFHKBSRDBORFHXGCVKGDCFJShD�EJHD

RFKFSDNB]PSDBXCeDNBCCDXbD���DShD�KHhD

FJSD�PMMBcCD]PbDUCPMBQAFMGBDCGBGGRFYXSDQ

NFSDKBGDXSNDFGIBD�e�DgJMMJPSFSD�XOJWQ

bFGFHDgBGFHJBMDBORFHXGCVKGDCJSNhDABCDJCGD

CPD]JFMDgBGFHJBMeDIJFDJSDNFSDMFGdGFSD

��D���D�BKHFSDCFNJbFSGJFHGDIXHNF�eDCBRGD

oJRRhDEBKHCVKFJSMJVKDKBOFDNJFCFHD

kXGCVKDFJSFDFSPHbFDLMXGIFMMFDBXCRFMjCGeD
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FJSFSDaCXSBbJeDNFHDdXD°OFHCVKIFbDQ

bXSRFSDYZKHGFhDfXVKDNJFD_̂XbFDJbDGJFQ

YFSDmFFOFVWFSDIPMMFSDNJFDLPHCVKFHDBSBQ

M±CJFHFShD�EJHD]FHCXVKFSeDFJSFDCFKHD

CcBSSFSNFDoBGXHRFCVKJVKGFDdXDFHQ

YPHCVKFS�h

²��qvwrqv�³t�tq�́v��yus~q��{vw����~
E K̂HFSNDNJFDJbDiSRBNJSDFHKPOFSFSDABQ

GFSDJSDFHCGFHD�JSJFDkZVWCVKMZCCFDBXYDNJFD

]FHRBSRFSFDRFPMPRJCVKFD[FCVKJVKGFDNFCD

aBMCDFHMBXOFSDCPMMFSeDKBOFSD̂KSMJVKFD

\SGFHCXVKXSRFSDJbDnJFHIBMNCĜGGFHCFFeD

JbD�BVD�µbBSDPNFHDJbD¶ZHJVKCFFDBXVKD

FJSFSDcHPCcFWGJ]FSD�KBHBWGFHhD�mPOBMND

FCDXbD_BXGFSDRFKGeDNJFD]PbD\YFHOFHFJVKD

JSDNFSDmFFDKJSBXCHBRFSeDCJSNDCPMVKFD

gFCCXSRFSDCJSS]PMMhDEJHDCFKFSDFSGMBSRD

]PSDOFYFCGJRGFSDmGHBCCFSBOCVKSJGGFSeDPOD

NPHGDOFJCcJFMCIFJCFDfXCKXObBGFHJBMD]PSD

gFSCVKFSKBSNDJSDNFSDmFFDRFWJccGDD

IXHNFDPNFHDPODXSGFHDEBCCFHDFJSD�BSRD

BORFHXGCVKGDJCGh�DmPbJGDWjSSFDFCDmJSSD

bBVKFSeDOFJDRFIJCCFSDRFcMBSGFSD_BXQ

cHP�FWGFSDIJFDOFJCcJFMCIFJCFD�BOFMQDPNFHD

�FJGXSRC]FHMFRXSRFSeDNJFCFDSFXFSD\SQ

GFHIBCCFHWBHGFSDdXDWPSCXMGJFHFShDfOFHD

BXYRHXSNDNFHD�BHGFSDlHPRSPCFSDBOQ

dXRFOFSeDCFJDCVKIJFHJReDOFGPSGDLBOOHJhD

AJFCDKBOFDbBSDJSDUGBMJFSDCFKFSDWjSSFSeD

IPDJSD¶XCBbbFSKBSRDbJGDCVKIFHFSD

iHNOFOFSDEJCCFSCVKBYGMFHD�XHJCGJCVKDdXHD

nFHBSGIPHGXSRDRFdPRFSDIXHNFShD�EJHD

CBbbFMSD�FGdGDABGFSDYZHDFJSFD_FCGBSNCQ

BXYSBKbFhDABSSDWPbbGDNJFDfSBM±CFD

XSNDNJFDUSGFHcHFGBGJPSDNJFCFHDABGFShD

kZVWCVKMZCCFDXSNDlHPRSPCFSDdXDFHQ

CGFMMFSeDJCGDFJSDKFJWMFCDaKFbB�h
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gBSDWBSSD]PSD[PXHbFGQ_JOFMSDKBMQ

GFSeDIBCDbBSDIJMMD�DCJFDKBOFSeDCFMOCGD

IFSSDbBSDNJFD_FIFHGXSRFSDCWFcGJCVKD

BSCVKBXGeDFJSFSDnPHGFJMDYZHDNJFD_HBSQ

VKFhDAJFD[BCGHPSPbJFeDJSCOFCPSNFHFD

NJFDRFKPOFSFeDJCGDSBVKDiHCVKFJSFSDNFHD

[BCGHPQ_JOFMSD�FIFJMCDFJSD]JFMDNJCWXDQ

GJFHGFCDaKFbBhDmPDJCGDFCDBXVKDNJFCbBMeD

SBVKDnFHjYYFSGMJVKXSRDNFCD[BXMGDgJMQ

MBXD����hD

kJVKGJRFD[PXHbFGQlBHBNJFCFDJSDNFHD

mVKIFJdDCJSND]PHDBMMFbDNJFD[HPCCQ

CĜNGFD¶ZHJVKDXSND[FSYeDBOFHDBXVKD

CGBHWFDaPXHJCbXCHFRJPSFSDIJFD¶FHQ

bBGGDXSNDNBCD̀OFHFSRBNJShDUSDXSCFHFHD

kFRJPSDRJOGDFCDCPRBHDFJSJRFDOFbFHQ

WFSCIFHGFDfXYCGFJRFHhDmPDKBGD�KBbcQ

YÉHDSJVKGDSXHDNBCDOFÎ KHGFDaBM]PDO±D

ABMCBCCDbJGD�ÊDlXSWGFSDBXYdXIFJCFSeD

CPSNFHSDSFXDJCGDNBCDiVVPDJbD�X�XCKPQ

GFMD[JBHNJSPDgPXSGBJSDbJGD�ZVKFSQ

VKFYDkPMYDLMJFRBXYDFOFSYBMMCDBXYDNJFCFHD

mGXYFhDAFHDfXYCGJFRDNFCDiVVPDYJSNFGDYBCGD

CVKPSDCGFGJRD�̂KHMJVKDCGBGGhDiOFSCPD

SBVKDPOFSDRFKGDFCDbJGDNFbDkFCQ

GBXHBSGDABDnJGGPHJPDJbD�BHMGPSD�PGFMD

JSDmGhDgPHJGdeDIPDiSHJVPDXSNDkPOFHGPD

�FHFBDIJHWFShDfXVKDCJFDFHKBMGFSDSFXD

�ÊDlXSWGFhD°OHJRFSCTDABCDOFCGFDkFCQ

GBXHBSGDJSD[HBXOZSNFSDJCGDSBVKDIJFD

]PHDNBCDmVKMPCCQkFCGBXHBSGDmVKBXFSQ

CGFJSDJSDLZHCGFSBXDbJGD�ËDlXSWGFShD

[BXMGDgJMMBXDMJCGFGDIFJGFHFDiSRBNJSFHD

fXYCGFJRFHDJSDNFHDSFXFSDLJOFMDBXYeDCPD

aKFD�DO±DaJbDkBXFDJbD�XMbQ�PGFMD

mGhDgPHJGdDÌ�ÍDlXSWGFÎDPNFHDNBCD[HBSND

kFCGBXHBSGDJbD�PGFMDmX]HFGGBD�PXCFeD

NBCDFOFSYBMMCDbFKHDlXSWGFDÌ�ÍÎDFHKBMQ

GFSDKBGhD_FCCFHFD_FIFHGXSRFSDBMCDOJCQ

KFHDWPSSGFSDIFJGFHDNBCDkFCGBXHBSGDABMD

gXMJSDJSDmGhDgPHJGdDÌ��ÎeDaKFDlJddFHJBD
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JbD�XMbQ�PGFMDmGhDgPHJGdDÌ�òÎeDNBCDiMD

lBHBNJCPDmGhDgPHJGdDÌ�òÎeDPNFHDNBCD�PQ

GFMD�BCGFMMDJSD¶XPdDÌ�òÎDYZHDCJVKDJSDfSQ

CcHXVKDSFKbFShD

fXYYBMMFSNTDgFKHYBVKD]FHGHFGFSDXSQ

GFHDNFSDYZKHFSNFSDkFCGBXHBSGCDNFHDkFQ

RJPSDCJSNDNJFD�PGFMCD�XMbeD_BNHXGGóCD

lBMBVFeDmX]HFGGBD�PXCFDXSND�FbcJSCWJD

[HBSND�PGFMDNFCD_BJSCDJSDmGhDgPHJGdhD

fSNFHCFJGCDCJSNDFJSJRFD[BCGHPSPbJFMPQ

WBMFDBXCDNFHDkFRJPSD̀ OFHFSRBNJSD

SJVKGDbFKHDJSDNFHD[PXHbFGYJOFMDBXYRFQ

YZKHGeDNJFCDBXCDXSGFHCVKJFNMJVKCGFSD

[HZSNFShD

fMCDOFCGFCDkFCGBXHBSGDJbD\SGFHFSRBQ

NJSDRJMGDIFJGFHKJSDNBCD�BXCD�PbBSSD

JSDmBbSBXSQkB]BJCVKDbJGD�ÍDlXSWGFShD

gJGD�BDlFHMBDÌ�PGFMD�FDlHFCFÎDJCGDBXVKD

FJSDlXCVKMB]FHD�PWBMDJbDSFXFSD[BXMGD

gJMMBXDbJGD�òDlXSWGFSD]FHGHFGFShDfMCD

FJSdJRFHD_FHRFMMFHD_FGHJFODKBGDFCDNBCD

�PGFMD�PHPSPDJSDnJVPCPcHBSPDBXYD��D

lXSWGFDRFOHBVKGhD

fMCD�iSGNFVWXSRDNFCD�BKHFC�DYFJFHGD

[BXMGDgJMMBXDNJFDmGZ]BD�PMBSJDJSDgBNXQ

MBJSDbJGDNFbD�KFYDlBPMPD�BCBSP]BhDiHD

IJHNDYZHDCFJSFDWHFBGJ]FD�ZVKFDKPVKDRFQ

MPOGeDFHK̂MGDBOFHDNPVKD�SXH�D��DlXSWGFhD

iCDCFJDCFKHDFHYHFXMJVKeDNBCCDSBVKDNFHD

mVKMJFCCXSRDNFHD�KFCBDlJHBSJDJSD�BDlXSGD

RMFJVKDJbDoBVKOBHNPHYDFJSFDSFXFD[BCQ

GHPQaHPX]BJMMFDdXDYJSNFSDCFJeDK̂MGD[BXMGD

gJMMBXDYFCGhDD mGFcKBSD�JFSFH
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