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fLmj[]N\WVN¿V[NfP[NRmjSaQVPUUQUNYUON
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fLVPUQVN¾QmjUWaW_PQN\QVfQMMQUdNpUX

jLUONOQVN Q̀VNukmjQVQmjWaW[Í¾QmjX

UWaW_PQNQVfP[[Qa[QUNKL[QUNZÎUUQUNÏLVX

[QUNjQV_QM[Qaa[NsQVOQU]NOPQNMQjVN_QULYN

pYMZYUv[NSTQVNOPQNoQMmjLvvQUjQP[NOQMN
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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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