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ABCDEFEGHIBJEKEGEGHCDLDHMNEGCHMEOEFHDGEIHPBMNIEQEG

FDGREQHJEGSNFHREMDHQBCDEFEGHIBGCEREEGHPEQEGEGHRBGCEG

FNSNEGHPBPTBMDQEGHFBMEIDHRDBFHKEGCHUBUNEDHRBGCEGHQVGRDUD

IEUDBGHREJEPHNIEKEHPBPIBMWBIEFHIBGKBPTNXEGHPBJEJND

IBGKBRDEEGHPEQEGEGYHIBMNTEXEGHUDQEIYHREGHIBMDJEQN

FBMXEREIHPEQEGEGHUBJEPEHIBMEOEFEGYHPBGDGCQEFQEG

IBMEGHUBMFEHPEUKEMEQEFYHREGHPBGWBCEXHQEPTNXGKE

IBGKEQDFHZ[\]

^EQEGEGHKEGCHRDUBRDEQEGHRDHMNPEXHUEQDFHUNREX

RDIBMXDFNGCQEGHSNPJEXHPENINGHPNFNHCDLDGKEHREGHXEMNU

RDXETDUQEGHIEUDBGHECEMHIBGKBPTNXEGGKEHREIEFHTBMSEJEG

UBUNEDHIMVCMEPHKEGCHRDFBFEIQEG]H_UNIEGHCDLDHKEGCHFDREQ

WNQNIHEQEGHPBGKBTETQEGHFBMSERDGKEHIBGNMNGEGHUFEFNU

CDLDHUBJEPEHIEUDBGHRDMEOEFHDGEIHRDHMNPEXHUEQDFYHTBMEMFD

IBJEKEGEGHCDLDHFDREQHFBMWEIED]H̀GFNQHPBGCBaEJNEUDHPNFN

IBJEKEGEGHCDLDYHUEJEXHUEFNGKEHKEDFNHRBGCEGHPBGWEFEF

EUNIEGHPEQEGEGHRBGCEGHPBPIBMXDFNGCQEGHPEQEGEG

KEGCHFBMUDUEYHQEMBGEHUDUEHPEQEGEGHEREJEXHUEJEXHUEFN

DGRDQEFVMHQBTBMXEUDJEGHIBJEKEGEGHCDLDHRDHMNEGCHMEOEF

DGEIHZb\]
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¥EJEPHPBGDJEDHEUNIEGHPEQEGHIEUDBGHKEGCHRDMEOEFHRD

MNPEXHUEQDFYH¦EQFVMHSBGDUHIBGKEQDFHUEGCEFHIBMJNHRDIBMXEFDQEG

QEMBGEHEUNIEGHSBGDUHLEFHCDLDHFBMFBGFNHTBMQEDFEGHBMEFHRBGCEG

UNEFNHSBGDUHIBGKEQDF]H§EJHDGDHTBMEMFDHUNEFNHSBGDUHLEFHCDLD

UIBUD¦DQHNGFNQHIBGKEQDFHFBMFBGFN]

ABCDEFEGHIBJEKEGEGHCDLDHRDHMNEGCHMEOEFHDGEIHRDUBTNFHEUNXEG

CDLDHKEGCHTBMFNSNEGHNGFNQHPBPBGNXDHQBTNFNXEGHLEFHCDLDHIEUDBG

UBWEMEHVIFDPEJ]ḦEJEXHUEFNHIBGRBQEFEGHEUNXEGHCDLDHKEGCHIERE

EOEJGKEHRDMBQVPBGREUDQEGHVJBXH��j���jp�~dk���d�jfjo��o�

o�~�df��kHZ_¥_\HIEREH[©©ªHEREJEXHFBMEIDHCDLDHPBRDUHZ«¬̂ \

EFENH�ji�~d��k�fp�f��k�f�jpd��]HEREHTBTBMEIEHIBGBJDFDEGHKEGC

RDJEQUEGEQEGHRDH_PBMDQEḦBMDQEFHREGHAEGEREYHQVGUBIH«¬̂

FBJEXHFBMTNQFDHTBMXEUDJHRDCNGEQEGHNGFNQHPBGCBJVJEHIBGKEQDF

RDETBFBUHPBJJDFNUYHXDIBMJDIDRBPDEYHn��fYHXDIBMFBGUDYHIBGKEQDF

SEGFNGCHQVMVGBMYHCECEJHCDGSEJYHREGHJEDG®JEDGHZ̄\]

[ °GUFEJEUDH¬DLDH±̈ ¥̀HAVFEH²BQEUDYH³J]HMEPNQEH́́ YH²BQEUDYH³EOEH²EMEF
b ³NMNUEGH¬DLDHVJDFBQGDQHABUBXEFEGH¥BIEMFBPBGHABUBXEFEGH±°
µVCKEQEMFEYH³J]H«EFETNPDH¶V]H̄HµVCKEQEMFE

¯ ÊCDUFBMH¬DLDHABUBXEFEGH̀¬̂ YH³JH·EMPEQVYḦBQDIH̀FEMEYHµVCKEQEMFE
´́b̧[YHj��d��¹HTNRDGDGCUEMDb́ºKEXVV]WVP
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¥DH°GRVGBUDEYHHIBGBJDFDEGHRDH̄̄HMNPEXHUEQDFHUB®³ETVFETBQ

PBGCXEUDJQEGHIBJEQUEGEEGHQBCDEFEGH«¬̂ HKEGCHTBJNP

UBIBGNXGKEHRDJEQUEGEQEG]H̀PNPGKEHXEJHDGDHRDUBTETQEG

VJBXHSNPJEXHEXJDHCDLDHKEGCHFDREQHPBPEREDHREGHQBMSEUEPE

RBGCEGHRVQFBMHKEGCHTBJNPHTBMSEJEGHRBGCEGHTEDQHZª\]HH¶EPNG

BaEJNEUDHFBMXEREIHIBJEQUEGEEGHEUNXEGHCDLDH«¬̂ HTBJNP

IBMGEXHRDJEQNQEGYHUBXDGCCEHTBJNPHREIEFHRDQBFEXND

IBGCEMNXGKEHHFBMXEREIH��f~��jHUBIBMFDHHEUNIEGHCDLDHIEUDBG]

§EUDJHBaEJNEUDHFBMUBTNFHUEGCEFHRDIBMJNQEGHNGFNQHPBPTBMD

PEUNQEGHREGHPVFDaEUDHQBIEREHFBGECEHCDLDHPENINGHIDXEQ

PEGESBPBGHMNPEXHUEQDFHREJEPHNIEKEHIBGDGCQEFEG

IBJEKEGEGHCDLD]

¥DH±NPEXḦEQDFH̀PNPH¥EBMEXHZ±̈ ¥̀\HAVFEH²BQEUDY

UEEFHDGDHTBJNPHRDJEQUEGEQEGHEUNXEGHCDLDHUBWEMEHFBMIERN

REJEPHUEFNHFDP]H¥EJEPHIMVUBRNMHFBFEIHIBJEKEGEGHCDLD

IEUDBGHMEOEFHDGEIHRDUBTNFQEGHTEXOEHEUNXEGHCDLD

RDJEQUEGEQEGHRBGCEGHPBGCCNGEQEGHIBGRBQEFEGH«¬̂ Y

GEPNGHUEEFHDGDHTBJNPHFBMSERDHQVVMRDGEUDHREGHQVPNGDQEUD

KEGCHTEDQHEGFEMEHRVQFBMYHIBMEOEFYHEXJDHCDLDYHREGHIMV¦BUD

JEDGGKE]HBMEGHEXJDHCDLDHREJEPHXEJHDGDHPEUDXHUEGCEFHUBRDQDFY

FBMNFEPEHIEREHHIBGBGFNEGHIMBUQMDIUDHRDBF]HBGBGFNEGHRDBF

IEUDBGHJBTDXHUBMDGCHRDJEQNQEGHVJBXHRVQFBMHFEGIEHEREGKE

QVVMRDGEUDHRBGCEGHEXJDHCDLD]H_XJDHCDLDHXEGKEHTBMIBMEGHREJEP

IBPTBMDEGHDGFBMaBGUDHKEDFNHTBMNIEHIBGKBRDEEGHPEQEGEG

REGHQVGUBJDGCHCDLD]

¥EMDHXEUDJHPVGDFVMDGCHREGHBaEJNEUDHIBJEKEGEGHCDLDHMEOEF

DGEIHIEREHUBPBUFBMH°HZTNJEGH³EGNEMDHUEPIEDHRBGCEGH³NGD

b»»¼\HRDH±̈ ¥̀HAVFEH²BQEUDHRDIBMVJBXHMEFE®MEFEHQVGUNPUD

PEQEGEGHMNPEXHUEQDFHIEUDBGHXEGKEH¼́®½»¾]H³NPJEXHEXJD

CDLDHKEGCHTBMFNCEUHRDHMNEGCHMEOEFHUEEFHDGDHXEGKEH¼HVMEGC

RBGCEGHIBGRDRDQEGH¥̄H¬DLDHREGHIBMGEXHPBGREIEFHIBJEFDXEG

«¬̂ ]HBMTEGRDGCEGHEXJDHCDLDHRBGCEGHMNEGCHMEOEFHQBJEU

IBMEOEFEGH[HREGH¿°HEREJEXH[¹[YHUBREGCQEGHQBJEU

IBMEOEFEGHbHREGH̄HKEDFNH[¹b]

BGBJDFDEGHDGDHTBMFNSNEGHNGFNQHPBGCBFEXNDHIBGCEMNX

IBJEQUEGEEGHEUNXEGHCDLDHRBGCEGHIBGRBQEFEGHFBMEIDHCDLD

PBRDUHFBMXEREIHEUNIEGHCDLDHIEUDBGHRDH±̈ ¥̀HAVFEH²BQEUD]

;>?>=$8>=$2<0¤8<

³BGDUHIBGBJDFDEGHDGDHEREJEXHQNEUDHBQUIBMDPBGHRBGCEG

MEGWEGCEGHofdf�~�np����~���dp�o�k�ḦEPIBJHRDTECD

PBGSERDHRNEHQBJVPIVQ]HABJVPIVQHIBMFEPEHRDTBMDHIBMJEQNEG

TBMNIEHEUNXEGHCDLDH«¬̂ HREGHQBJVPIVQHQBRNEHRDTBMDHEUNXEG

CDLDHQVGaBGUDVGEJ]HBGBJDFDEGHDGDHTBMJEGCUNGCHPNJEDHTNJEG

B̈IFBPTBMHb»»¼HUEPIEDHRBGCEGH³EGNEMDHb»»½]HVINJEUD

REJEPHIBGBJDFDEGHHDGDHEREJEXHUBPNEHIEUDBGHTEMNHPEUNQ

REGHRDMEOEFHRDH±̈ H̀AVFEH²BQEUDHKEGCHPBPBGNXDHQMDFBMDE

DGQJNUD]ḦEPIBJHEREJEXHIEUDBGHKEGCHRDMEOEFHRDHMNEGC

IBGKEQDFHREJEPHQBJEUHIBMEOEFEGH¿°YH°YH°°YHREGH°°°HKEGC

PBPBGNXDHQMDFBMDEHDGQJNUDHQVPNGDQEFD¦YHQBUEREMEGH~����o

�jkf�oYHPBGRBMDFEHIBGKEQDFHRBCBGBMEFD¦HFEGIEHQVPIJDQEUD

RBGCEGHFDGCQEFHQBIEMEXEGHTBMREUEMQEGHEGEPGBUDUHPBRDUY

RDGKEFEQEGHUBPTNXÀPBPTEDQYHREGHTVJBXHINJEGCHVJBX

RVQFBM]

³NPJEXHUEPIBJHREJEPHIBGBJDFDEGHDGDHRDXDFNGCHRBGCEG

FDGCQEFHQBIBMWEKEEGH©́¾YHQBQNEFEGHNSDH©»¾YHREGHUFEGREM

RBaDEUDH»Y½HUBXDGCCEHRDIBMJNQEGHUBSNPJEXHª¼HVMEGCHNGFNQ

PEUDGC®PEUDGCHQBJVPIVQHŹ\]HBPDJDXEGHUEPIBJ

PBGCCNGEQEGHWEMEHd~~�ijkfd�]ḦEPIBJHRDEPTDJHUBWEME

TBMIEUEGCEGHPBGNMNFHSBGDUHIBGKEQDFYHKEDFN¹H¥̂ HZRDETBFBU

PBJJDFNU\YHÁ§·HZCECEJHSEGFNGCHQVGCBUFD¦\YḦ¶§HZUFMVQ

GVGXBPVMECDQ\YH§«HZXDIBMFBGUD\YH§§¥HZIBGKEQDFHSEGFNGC

XDIBMFBGUD\HREGHPBGNMNFHQBJEUHIBMEOEFEGYHKEDFN¹HQBJEU

IBMEOEFEGH°HREGH¿°HUBMFEHQBJEUHIBMEOEFEGHbHREGH̄]H°GUFMNPBG

KEGCHRDCNGEQEGHEREJEXH¦VMPNJDMHQBCDEFEGH«¬̂ YHEUNIEG

PEQEGEGHMNPEXHUEQDFHRBGCEGHPBFVRBHaDUNEJHÁVPUFVWQY

EUNIEGHPEQEGEGHJNEMHMNPEXHUEQDFHRBGCEGHPBFVRBHpj~d���bª

SEPYHREFEHDRBGFDFEUHREGHQEMEQFBMDUFDQHMBUIVGRBGYHUBMFE

FDPTEGCEGHPEQEGEG]H¿EMDETBJHIBGBJDFDEGHFBMRDMDHREMDHaEMDETBJ

TBTEUHKEDFNHSBGDUHEUNXEGHCDLDH«¬̂ HREGHQVGaBGUDVGEJYHUBMFE

aEMDETBJHFBMDQEFHEREJEXHEUNIEGHCDLD]

BGCVJEXEGHREFEHRDEOEJDHRBGCEGHji�f�kn��~�i�kn���p��

~joo�knYHREGH~�jdk�kn]H¥EFEHQVGUNPUDHPEQEGEGHRDQVGaBMUD

REJEPHTBGFNQHBGBMCDYHIMVFBDGYHJBPEQYHREGHQEMTVXDRMEFY

QBPNRDEGHRDTEGRDGCQEGHRBGCEGHQBTNFNXEGHUEPIBJ]H_GEJDUDU

NGDaEMDEFHRDJEQNQEGHNGFNQHPBGCCEPTEMQEGHQEMEQFBMDUFDQ

UEPIBJHREGHNSDH~���o��dpjHRDCNGEQEGHNGFNQHPBGCNSD

XVPVCBGDFEUHUEPIBJ]H_GEJDUDUHTDaEMDEFHRDJEQNQEGHNGFNQ

PBJDXEFHEREGKEHIBGCEMNXHEUNXEGHCDLDH«¬̂ HFBMXEREIHEUNIEG

CDLDHHKEGCHPBGCCNGEQEGHf�fjofHNGFNQHaEMDETBJHRBGCEG

UBTEMEGHREFEHGVMPEJHREGHhdkk����fkj��NGFNQHaEMDETBJ

RBGCEGHUBTEMEGHREFEHFDREQHGVMPEJ]
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B̈JEPEHIBGBJDFDEGHRDIBMVJBXHª¼HVMEGCHUEPIBJHNGFNQ

PEUDGC®PEUDGCHQBJVPIVQYHUBXDGCCEHSNPJEXHUEPIBJHUBWEME

QBUBJNMNXEGHEREJEXH©bHVMEGC]HAEMEQFBMDUFDQHUEPIBJHREIEF

RDJDXEFHIEREH0 4��$Ã]H³BGDUHQBJEPDGHUEPIBJYHTEDQHKEGCHRDTBMD

EUNXEGHCDLDHQVGaBGUDVGEJHPENINGH«¬̂ HFBMTEGKEQHEREJEX

IBMBPINEGYHPEUDGC®PEUDGCHUBTBUEMH¼»Y̧½¾HREGH́¼Ýb¾Y

UBREGCQEGHIBGRDRDQEGHUEPIBJHFBMTEGKEQHEREJEXHFDREQHFEPEF

¥̈HPEUDGC®PEUDGCHUBTBUEMH́ªȲ́ ¾HREGH¼̄Y»ª¾]ḦBTECDEG

TBUEMHUEPIBJHKEGCHRDTBMDHEUNXEGHCDLDHQVGaBGUDVGEJHREGH«¬̂

TBQBMSEHRDHUBQFVMHUOEUFEYHPEUDGC®PEUDGCHUBTBUEMH¼½Ȳ©¾

REGH¼©Ý½¾]H̀PNMHUEPIBJHIEREHQBRNEHQBJVPIVQHFBMTEGKEQ

TBMQDUEMHEGFEMEHª[®¼»HFEXNGHRBGCEGHIBMUBGFEUBHPEUDGC®

PEUDGCHUBTBUEMH¼́Ybb¾]ḦFEFNUHCDLDHEOEJHZ°̂«\HFBMTEGKEQ

EREJEXHGVMPEJYHUBTEGKEQH¼½Ȳ©¾HNGFNQHUEPIBJHRBGCEG

EUNXEGHCDLDHQVGaBGUDVGEJHREGḨ»Yª̄¾HNGFNQHUEPIBJHRBGCEG

EUNXEGHCDLDH«¬̂ ]H§EUDJHNSDH~���o��dpjHPBGNGSNQQEGHFDREQ
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FBMREIEFHIBMTBREEGHIMVIVMUDHHQEMEQFBMDUFDQHUEPIBJYHTEDQHREMD

SBGDUHQBJEPDGYHFDGCQEFHIBGRDRDQEGYHIBQBMSEEGYHNPNMYHPENING

UFEFNUHCDLDHEOEJHZ°̂«\]

��#' -%&$ "%& #$'()($,�-& * +$ "%+ #$'()(

§EUDJHEGEJDUDUHEUNIEGHCDLDHUBJNMNXHUEPIBJHZ©bHVMEGC\

PBGNGSNQQEGHTEXOEHEREHIBMTBREEGHMEFE®MEFEHIBMUBGFEUB

EUNIEGHCDLDHFVFEJYHMNPEXHUEQDFYHREGHJNEMHMNPEXHUEQDFYHTEDQ

NGFNQHBGBMCDYHIMVFBDGYHJBPEQYHPENINGHQEMTVXDRMEFHEGFEME

UEPIBJHRBGCEGHEUNXEGHCDLDHQVGaBGUDVGEJHREGHUEPIBJ

RBGCEGHEUNXEGHCDLDH«¬̂ ]

±EFE®MEFEHIBMUBGFEUBHEUNIEGHCDLDHFVFEJHREGHMNPEXHUEQDF

UEPIBJHRBGCEGHEUNXEGHCDLDHQVGaBGUDVGEJHREGH«¬̂ HRDQEFEQEG

TEDQYHQEMBGEHEUNIEGHCDLDHPBGWEIEDHÄ̧»¾HREMDHQBTNFNXEGHNGFNQ

BGBMCDYHIMVFBDGYHREGHQEMTVXDRMEFYHFBFEIDHEUNIEGHJBPEQHRDQEFEQEG

QNMEGCHTEDQHQEMBGEHEUNIEGGKEHPBGWEIEDHÄ[»»¾]H̀SDHUFEFDUFDQ

KEGCHRDJEQNQEGHPBGNGSNQQEGHXEUDJHKEGCHTBMPEQGEHIERE

IBMTBREEGHEUNIEGHBGBMCDHFVFEJHUBMFEHEUNIEGHBGBMCDYHJBPEQY

REGHQEMTVXDRMEFHPEQEGEGHREMDHMNPEXHUEQDFHZIÅ»Y»́\]H±EFE®

MEFEHIBMUBGFEUBHEUNIEGHJNEMHMNPEXHUEQDFHNGFNQHBGBMCDHREG

QEMTVXDRMEFHFBMPEUNQHQEFBCVMDHQNMEGCHQEMBGEHJBTDXHREMDHb»¾]

S̀DHUFEFDUFDQHPBPTNQFDQEGHTEXOEHFDREQHUEFNHINGHMEFE®MEFE

EUNIEGHCDLDHJNEMHMNPEXHUEQDFHPBGNGSNQQEGHXEUDJHKEGC

TBMPEQGEHZIÄ»Y»́\HZ0 4��$Æ\]
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H¥EMDH́bHUEPIBJHRBGCEGHIBGKEQDFH¥̂ YHFBMREIEFH[́

UEPIBJHKEGCHPBGCQVGUNPUDHPEQEGEGHREMDHJNEMHMNPEX

UEQDF]H±EFE®MEFEHIBMUBGFEUBHEUNIEGHCDLDHFVFEJHREGHMNPEX

UEQDFHNGFNQHUBPNEHLEFHCDLDHIEREHEUNXEGHCDLDH«¬̂ HHRDQEFEQEG

TEDQYHQEMBGEHEUNIEGGKEHJBTDXHREMDḨ»¾HREGHGDJEDGKEHJBTDX

TBUEMHRDTEGRDGCHIEREHEUNXEGHCDLDHQVGaBGUDVGEJ]

²BMREUEMQEGHNSDHUFEFDUFDQYHIBMTBREEGHFBMUBTNFHXEGKE

TBMPEQGEHIEREHEUNIEGHBGBMCDHREGHQEMTVXDRMEFHPEQEGEG

MNPEXHUEQDFHZIÅ»Y»́\YHUBREGCQEGHXEUDJHNSDHUFEFDUFDQHMEFE®

MEFEHIBMUBGFEUBHEUNIEGHCDLDHPEQEGEGHJNEMHMNPEXHUEQDFHFDREQ

PBGNGSNQQEGHXEUDJHTBMPEQGEHIEREHUBPNEHLEFHCDLDHZIÄ»Y»́\

Z0 4��$É\]

ËPIBJHRBGCEGHIBGKEQDFHÁ§·HUBTEGKEQH[¼HVMEGCHREG

KEGCHPBGCQVGUNPUDHPEQEGEGHJNEMHMNPEXHUEQDFHUBTEGKEQ

ªHUEPIBJ]H̀GFNQHUBPNEHLEFHCDLDYHMEFE®MEFEHEUNIEGHCDLD

FVFEJHREGHMNPEXHUEQDFHJBTDXHTBUEMHIEREHEUNXEGHCDLDH«¬̂

RDTEGRDGCHQVGaBGUDVGEJYHGEPNGHIBMTBREEGHFBMUBTNFHFDREQ

TBMPEQGEHUBWEMEHUFEFDUFDQHZIÄ»Y»́\]H±EFE®MEFEHIBMUBGFEUB

EUNIEGHJNEMHMNPEXHUEQDFHJBTDXHQBWDJHREGHJBTDXHTEDQHIERE

UEPIBJHRBGCEGHEUNXEGHCDLDHQVGaBGUDVGEJHZÅb»¾\]

¥EMDH[ªHUEPIBJHRBGCEGHIBGKEQDFḦ¶§YHUBTEGKEQH́

UEPIBJHKEGCHPBGCQVGUNPUDHPEQEGEGHREMDHJNEMHMNPEX

UEQDF]H±EFE®MEFEHIBMUBGFEUBHEUNIEGHFVFEJHUEPIBJHRBGCEG

IBGKEQDFḦ¶§HNGFNQHUBPNEHSBGDUHLEFHCDLDHJBTDXHTBUEMHIERE

EUNXEGHCDLDHQVGaBGUDVGEJHRDTEGRDGCQEGHRBGCEGHEUNXEG

CDLDH«¬̂ HREGHMEFE®MEFEHFBMUBTNFHFBMPEUNQHREJEPHQEFBCVMD

TEDQHZÄ̧»¾\]H̀GFNQHEUNIEGHMNPEXHUEQDFYHUEPIBJHRBGCEG

EUNXEGHCDLDH«¬̂ HEUNIEGGKEHJBTDXHTBUEMHREMDIERE

QVGaBGUDVGEJYHGEPNGHXEJHDGDHIBMJNHRDOEUIEREDHQEMBGE

EUNIEGHJBPEQHJBTDXHREMDH[»»¾]H̀SDHUFEFDUFDQHKEGCHRDJEQNQEG

PBGNGSNQQEGHXEUDJHKEGCHFDREQHTBMPEQGEHIEREHEUNIEG

UBPNEHSBGDUHLEFHCDLDHZIÄ»Y»́\]H±EFE®MEFEHIBMUBGFEUB

EUNIEGHJNEMHMNPEXHUEQDFHUEPIBJHRBGCEGHEUNXEGHCDLDH«¬̂
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»Ȳ́ Ḩ
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JBTDXHQBWDJHREMDIEREHQVGaBGUDVGEJHREGHFBMPEUNQHREJEP

QEFBCVMDHTEDQHZÅb»¾\YHQBWNEJDHEUNIEGHQEMTVXDRMEFHKEGC

PEUDXHRDHEFEUHb»¾]

ËPIBJHRBGCEGHIBGKEQDFH§«HUBTEGKEQH¼HVMEGCHREG

KEGCHPBGCQVGUNPUDHPEQEGEGHREMDHJNEMHMNPEXHUEQDFHXEGKE

H̄VMEGC]H±EFE®MEFEHIBMUBGFEUBHEUNIEGHCDLDHFVFEJHREGHMNPEX

UEQDFHUEPIBJHRBGCEGHIBGKEQDFH§«HIEREHEUNXEGHCDLD

QVGaBGUDVGEJHFBMPEUNQHQEFBCVMDHTEDQHZÄ̧»¾\HNGFNQHUBPNE

SBGDUHLEFHCDLDYHGEPNGHMEFE®MEFEHFBMUBTNFHFDREQHJBTDXHTBUEM

RDTEGRDGCQEGHIEREHEUNXEGHCDLDH«¬̂ ]HH±EFE®MEFEHIBMUBGFEUB

EUNIEGHCDLDHUEPIBJHIEREHEUNXEGHCDLDH«¬̂ HKEGCHJBTDXHTBUEM

FBMUBTNFHRDQEFEQEGHQNMEGCHTEDQYHQEMBGEHEUNIEGHUBPNEHLEF

CDLDHJBTDXHREMDH[»»¾]H̀GFNQHMEFE®MEFEHIBMUBGFEUBHEUNIEG

CDLDHJNEMHMNPEXHUEQDFYHUEPIBJHIEREHEUNXEGHCDLDHQVGaBGUDVGEJ

EUNIEGGKEHJBTDXHTEDQHREMDIEREHEUNXEGHCDLDH«¬̂ ]

¥EMDHªHUEPIBJHRBGCEGHIBGKEQDFH§§¥YHXEGKEH[HUEPIBJ

KEGCHPBGCQVGUNPUDHPEQEGEGHJNEMHMNPEXHUEQDF]H±EFE®MEFE

IBMUBGFEUBHEUNIEGHCDLDHFVFEJHREGHMNPEXHUEQDFHJBTDXHTBUEM

IEREHUEPIBJHRBGCEGHEUNXEGHCDLDHQVGaBGUDVGEJHREMDIERE

EUNXEGHCDLDH«¬̂ ]HEREHEUNXEGHCDLDH«¬̂ YHEUNIEGHCDLDHFVFEJ
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REGHMNPEXHUEQDFHFBMUBTNFHFBMPEUNQHREJEPHQEFBCVMDHQNMEGC

ZÅ̧»¾\YHUBREGCQEGHMEFE®MEFEHIBMUBGFEUBHEUNIEGHJNEMHMNPEX

UEQDFHUEPIBJHFBMPEUNQHREJEPHQEFBCVMDHTEDQHZÅb»¾\]
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¥EMDH́bHUEPIBJHQBJEUHIBMEOEFEGHbHREGH̄YHUBTEGKEQH[́

UEPIBJHHPBGCQVGUNPUDHPEQEGEGHREMDHJNEMHMNPEXHUEQDF]

EREHUEPIBJHQBJEUHIBMEOEFEGHbHREGH̄YHMEFE®MEFEHIBMUBGFEUB

EUNIEGHCDLDHFVFEJHREGHMNPEXHUEQDFHJBTDXHTEDQHIEREHUEPIBJ

RBGCEGHEUNXEGHCDLDH«¬̂ HNGFNQHUBPNEHSBGDUHLEFHCDLD

RDTEGRDGCQEGHRBGCEGHEUNXEGHCDLDHQVGaBGUDVGEJ]ḦBFBJEX

RDJEQNQEGHNSDHUFEFDUFDQHEGFEMEHQBRNEHEUNXEGHCDLDYHFBMREIEF

IBMTBREEGHTBMPEQGEHIEREHUBPNEHLEFHCDLDYHTEDQHNGFNQ

EUNIEGHCDLDHFVFEJHZBGBMCDYHIMVFBDGYHREGHJBPEQ\HPENING

EUNIEGHMNPEXHUEQDFHZIÅ»Y»́\]H±EFE®MEFEHIBMUBGFEUBHEUNIEG

CDLDHJNEMHMNPEXHUEQDFHJBTDXHTEDQHIEREHUEPIBJHRBGCEGHEUNXEG

CDLDHQVGaBGUDVGEJHRDTEGRDGCQEGHRBGCEGHEUNXEGHCDLDH«¬̂ Y

OEJENINGHMEFE®MEFEHEUNIEGHQEMTVXDRMEFHPEUDXHRDHEFEUHb»¾]

S̀DHUFEFDUFDQHMEFE®MEFEHIBMUBGFEUBHEUNIEGHCDLDHJNEMHMNPEX

UEQDFHEGFEMEHQBRNEHEUNXEGHCDLDHPBGNGSNQQEGHXEUDJHKEGC

FDREQHTBMPEQGEHZIÄ»Y»́\HZ0 4��$Ú\]

³NPJEXHUEPIBJ$QBJEUHIBMEOEFEGH[HREGH¿°HEREJEXḨ̄

VMEGCHREGH[̄HUEPIBJHRDHEGFEMEGKEHPBGCQVGUNPUDHPEQEGEG

REMDHJNEMHMNPEXHUEQDF]H±EFE®MEFEHIBMUBGFEUBHEUNIEGHCDLDHFV®

FEJHREGHMNPEXHUEQDFHUEPIBJHQBJEUHIBMEOEFEGH¿°HREGH°

FBMPEUNQHREJEPHQEFBCVMDHTEDQHZÄ̧»¾\HIEREHHQBRNEHSBGDU

EUNXEGHCDLDHNGFNQHUBPNEHLEFHCDLD]H±EFE®MEFEHIBMUBGFEUB

FBMUBTNFHGDJEDGKEHJBTDXHQBWDJHIEREHEUNXEGHCDLDH«¬̂ HREMDIERE

EUNXEGHCDLDHQVGaBGUDVGEJHREGHXEUDJHPBGNGSNQQEGHFDREQ

TBMPEQGEHZIÄ»Y»́\HNGFNQHUBPNEHSBGDUHLEFHCDLD]H±EFE®MEFE

IBMUBGFEUBHEUNIEGHCDLDHJNEMHMNPEXHUEQDFHJBTDXHTEDQHIERE

UEPIBJHRBGCEGHEUNXEGHCDLDH«¬̂ HRDTEGRDGCQEGHRBGCEG

EUNXEGHCDLDHQVGaBGUDVGEJYHGEPNGHIBMTBREEGHFBMUBTNFHHFDREQ

TBMPEQGEHUBWEMEHUFEFDUFDQHZIÄ»Y»́\]
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§EUDJHEGEJDUDUHFBMXEREIHUEPIBJHUBWEMEHQBUBJNMNXEG

Z0 4��$Æ\HPBGNGSNQQEGHHHIBMTBREEGHTBMPEQGEHUBWEME

UFEFDUFDQHZIÅ»Y»́\HIEREHMEFE®MEFEHIBMUBGFEUBHEUNIEGHCDLDHFVFEJ

REGHMNPEXHUEQDFHEGFEMEHUEPIBJHRBGCEGHEUNXEGHCDLD

QVGaBGUDVGEJHREGHEUNXEGHCDLDH«¬̂ ]HḦEPIBJHRBGCEGHEUNXEG

CDLDH«¬̂ HHEUNIEGHCDLDGKEHJBTDXHTEDQHNGFNQHUBPNEHLEFHCDLD

ZBGBMCDYHIMVFBDGYHJBPEQYHREGHQEMTVXDRMEF\HRDTEGRDGCQEG

RBGCEGHEUNXEGHCDLDHQVGaBGUDVGEJ]

ÏBTDXHTBUEMGKEHEUNIEGHCDLDHUEPIBJHRBGCEGH«¬̂ HRDTEGRDGC

QVGaBGUDVGEJHDGDHRDUBTETQEGHVJBXHIBMJEQNEGHKEGCHTBMTBRE]HERE

EUNXEGHCDLDH«¬̂ YHEXJDHCDLDHEQFD¦HPBJEQNQEGHQVVMRDGEUDHRBGCEG

RVQFBMYHIBMEOEFYHREGH¦EMPEUDHPNJEDHFEXEIHIBMBGWEGEEGYHDGFBMaBGUD

TBMNIEHIBPTBMDEGHRDBFYHQVGUBJDGCYHUEPIEDHRBGCEGHPVGDFVMDGC

RDBFYHUBREGCQEGHIEREHEUNXEGHCDLDHQVGaBGUDVGEJHEXJDHCDLDHTBQBMSE

UBGRDMDYHFDREQHFNMNFHEQFD¦HIEREHQBCDEFEGH��o�fjHTBMUEPEYHREG

IBPTBMDEGHPEQEGEGHTBMREUEMQEGHUFÛGREMHRDBFHMNPEXHUEQDF]

°GFBMaBGUDHIEREHEUNXEGHCDLDH«¬̂ HTBMNIEHIBPTBMDEGHPEQEGEG

RDXDFNGCHUBWEMEHDGRDaDRNEJHREGHQBCDEFEGH��o�fjHTBMUEPEHRDCNGEQEG

NGFNQHPBPTBMDHPEUNQEGHFBGFEGCHXEUDJHBaEJNEUDHRDBFHVJBXHEXJD

CDLDHQBIEREHUBJNMNXHEGCCVFEHFDPYHUBXDGCCEHTDJEHFBMSERDHPEUEJEX

UBCBMEHREIEFHRDIBWEXQEGHTBMUEPE]

H§EJHDGDHUBUNEDHRBGCEGHXEUDJHIBGBJDFDEGHRDHMNPEXHUEQDFHRD

_MCBGFDGEHKEGCHPBGKEFEQEGHTEXOEHEREGKEHDGFBMaBGUDHKEGC

FBIEFHZREJEPHXEJHDGDHDGFBMaBGUDHCDLD\HEQEGHPBGKBTETQEG
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IBGDGCQEFEGHDGRDQEFVMHQJDGDUHUBIBMFDHEUNIEGHCDLDHKEGC

PBGDGCQEFHZ¼\]H²BUEMGKEHEUNIEGHCDLDHPEQEGEGHMNPEXHUEQDF

PBMNIEQEGHUEJEXHUEFNHDGRDQEFVMHQBTBMXEUDJEGHDGFBMaBGUDHCDLD

KEGCHHRDTBMDQEGHZb\]H§EJHKEGCHIBMJNHRDIBMXEFDQEGHREJEP

IBJEQUEGEEGHEUNXEGHCDLDHEREJEXHIBMEGHEQFD¦HREGHQBMSEUEPE

REMDHPEUDGC®PEUDGCHEGCCVFEYHQEMBGEHXEJHDGDHREIEFHRDQEFEQEG

UBTECEDHUKEMEFHNFEPEHQBUNQUBUEGHPDUDHFDPHEUNXEGHCDLDHZ½\]

§EUDJHIBGBJDFDEGHFBMXEREIHEUNIEGHCDLDHJNEMHMNPEXHUEQDF

PBGNGSNQQEGHTEXOEHEUNIEGHIMVFBDGHREGHJBPEQHJNEMHMNPEX

UEQDFHIEREHEUNXEGHCDLDH«¬̂ HFBMPEUNQHREJEPHQEFBCVMDHTEDQ

ZÅb»¾\YHFBFEIDHEUNIEGHBGBMCDHREGHQEMTVXDRMEFHPEUDXHQNMEGC

ZÄb»¾\]H§EUDJHNSDHUFEFDUFDQHZ0 4��$Æ\HPBGNGSNQQEGHTEXOE

IBMTBREEGHFBMUBTNFHFDREQHTBMPEQGEYHEMFDGKEHEUNXEGHCDLDH«¬̂

FDREQHTBMIBGCEMNXHIEREHEUNIEGHCDLDHJNEMHMNPEXHUEQDF]H¥BGCEG

RBPDQDEGYHIEREHEUNXEGHCDLDH«¬̂ HPEUDXHIBMJNHRDFDGCQEFQEG

IBPTBMDEGHPVFDaEUDHECEMHIEUDBGHXEGKEHPBGCQVGUNPUD

PEQEGEGHREMDHMNPEXHUEQDFHUESEHPBJEJNDHQBCDEFEGHQVGUBJDGC]

¥DHUEPIDGCHDFNYHIBMJNHRDJEQNQEGHIBGDJEDEGHFBMXEREIHWDFEHMEUE

PEQEGEGHMNPEXHUEQDFHREGHSEROEJHIBPTBMDEGHPEQEGHECEM

OEQFNHFNGCCNHPEQEGHIEUDBGHFDREQHFBMJEJNHJEPEHZ̧\]

>"%+ #$'()($.�#%-%,$! ,�':-($Ç�#("$+�#È !(,

BGBJDFDEGHIEREHIBGKEQDFH¥̂ HPBGNGSNQQEGHXEUDJHKEGC

TBMPEQGEHIEREHEUNIEGHCDLDHMNPEXHUEQDFHNGFNQHBGBMCDHREG

QEMTVXDRMEF]H§EJHDGDHPBPTNQFDQEGHTEXOEHEUNXEGHCDLDH«¬̂

KEGCHRDJEQNQEGHUNREXHWNQNIHTEDQYHUBXDGCCEHPBGKBTETQEG

EUNIEGHCDLDHUEPIBJHRBGCEGHIBGKEQDFH¥̂ HUNREXHUBUNED

RBGCEGHIMDGUDIHRDBFGKE]H¶EPNGHRBPDQDEGYHEUNIEGHJBPEQ

KEGCHFDGCCDHIBMJNHRDOEUIEREDHQEMBGEHREIEFHPBGDGCQEFQEG

MDUDQVHFBMSERDGKEHQVPIJDQEUD]H¥DBFHMBGREXHJBPEQHREGHFDGCCD
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G̀FNQHIBGKEQDFHJEDGHZÁ§·YḦ¶§YH§«YHREGH§§¥\YHEUNXEG

CDLDH«¬̂ HFDREQHTBMIBGCEMNXHFBMXEREIHEUNIEGHCDLD]HEREHUBPNE

SBGDUHIBGKEQDFYHMEFE®MEFEHIBMUBGFEUBHEUNIEGHJBPEQHFBMPEUNQ
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NGFNQHPBGCXETDUQEGHPEQEGEGGKEHRBGCEGHPBPTBMDQEG
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EUNIEGHCDLDHFVFEJHREGHMNPEXHUEQDFHNGFNQHUBPNEHSBGDUHLEF

CDLD$MBJEFD¦HFDREQHTBMTBREHEGFEMEHUEPIBJHIEREHEUNXEGHCDLD

QVGaBGUDVGEJHREGH«¬̂ ]H̀SDHUFEFDUFDQHFDREQHPBGNGSNQQEG

XEUDJHKEGCHTBMPEQGE]H§EJHDGDHPNGCQDGHRDUBTETQEGHPBGN

KEGCHRDUESDQEGHIEREHQBJEUHIBMEOEFEGH[HREGH¿°HUNREX

PBPBGNXDHUBJBMEHIEUDBG]H§EJHDGDHFBMTNQFDHREMDHTNQEGHXEGKE

UEPIBJHRBGCEGHEUNXEGHCDLDH«¬̂ HUESEHKEGCHEUNIEGHCDLDGKE

TEDQYHUEPIBJHRBGCEGHEUNXEGHCDLDHQVGaBGUDVGEJHSNCEHEUNIEG

CDLDGKEHUNREXHTEDQHZÄ̧»¾\]ḦNEFNHIBGBJDFDEGHRDHMNPEXHUEQDF

PBGRNQNGCHXEJHFBMUBTNFYHKEDFNHQBINEUEGHIEUDBGHQBJEU
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KEGCHRDJEQNQEGHRBGCEGHTEDQYHUBXDGCCEHPEUEJEXHIEREHIEUDBG

REIEFHUBCBMEHRDQBFEXNDHIBGKBTETHREGHUVJNUDGKEYHFBMNFEPE

UEEFHRDJEQUEGEQEGH��o�fjHTBMUEPEHREGHIBMFBPNEGHPDGCCNEG

EGCCVFEHFDPHEUNXEGHCDLD]

B̈SEJEGHRBGCEGHIBGBJDFDEGHDGDYHUNEFNHIBGBJDFDEG

PBGCBGEDHDGFBMaBGUDHEUNXEGHCDLDHIEREHIEUDBGHMEOEFHDGEIHRD

MNPEXHUEQDFHRDH¥BGPEMQHPBGCXEUDJQEGHIBGDGCQEFEGHIERE

IBMUBGFEUBHEUNIEGHBGBMCDHREGHIMVFBDGHUBTBJNPHREGHUBFBJEX
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EUNXEGHCDLDYHRDIBMJNQEGHIBGCBFEXNEGHREGHQBEXJDEGHQXNUNU

REJEPHTDREGCHCDLDYHQEMBGEHIMVUBUHHIBPTBMDEGHRDBFHIERE
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KEGCHMBGREXYHFDREQHEREHIMVUBRNMHFBFEIYHQNMEGCGKE
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IBGCBPTEGCEGHPBGNHTECDHIBGKEQDFHFBMFBGFN]H§EJHDGDHRDJEQNQEG

UBTECEDHNIEKEHNGFNQHPBGDGCQEFQEGHQBPEPINEGHREJEP

PBGCBJVJEHEUNXEGHCDLDHIEUDBGHRBGCEGHTBMTECEDHIBGKEQDFHZFDREQ

XEGKEH¥̂ \HUBMFEHPBGDGCQEFQEGHHPNFNHPEQEGEGHIEUDBGHKEGC

UEEFHDGDHPEUDXHFDGCCDHIEREHQEGRNGCEGHJBPEQ]

EREHQVPIVGBGHIMVUBUYHIBMJNHRDJEQNQEGHIBGDGCQEFEG

FBMXEREIHQBCDEFEGHDGFBMaBGUDHIEREH«¬̂ HTBMNIEHIBPTBMDEG

RDBFHREGHQVGUBJDGCHCDLDHECEMHREIEFHPBPDGDPEJQEGHEUNIEG

CDLDHJNEMHMNPEXHUEQDFHRBGCEGHWEME¹HPBGDGCQEFQEGHIBPTBMDEG

PVFDaEUDHQBIEREHIEUDBGHECEMHREIEFHPBPEXEPDHIBGFDGCGKE

FBMEIDHRDBFHTECDHQBUBPTNXEGHIBGKEQDFYHPBGDGCQEFQEG

QVVMRDGEUDHRBGCEGHTECDEGHIMVRNQUDHPEQEGEGHNGFNQ

PBGDGCQEFQEGHQNEJDFEUHPBGNYHPBGDGSENHQBPTEJDHSEROEJ

IBPTBMDEGHPEQEGHECEMHFDREQHFBMSERDHSEMEQHOEQFNHPEQEGHKEGC
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CDLD\HKEGCHEREHUEEFHDGDYHUBTECEDHJEGCQEXHEOEJHQBCDEFEGH«¬̂
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ª] ßEUIERSDḦ]H¥DBFBFDQHREGHBJEKEGEGĤBRDU¹H«EGFEGCEG
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UBUUPBGFHV¦H¶NFMDFDVGEJḦFEFNUHDGH_HVINJEFDVGHV¦H±B®

WBGFJKH§VUIDFEJDLBRHEFDBGFU]ĤBRDWDGEH[©©½Þ̧́ ¹́[Ð½]
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[»] V̂MCEGḦÏYH¶BOFVGHÏÕ]HH«XBMEIBNFDWH¥DBFU¹H§EGR®

TVVQHV¦HÁJDGDWEJH¶NFMDFDVG]HXDJERBJIXDE¹ĤVUTKH°GWÞ
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