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EFGHIGJGKLMNGOPHLQHERSTRULJRHSVHNGROPHPLHQLKKLWH
XLOJGOPSLORKHPSNSOTHROIHYZITGP[H\GOXGHIGXSVSLO]NR̂S OTH
ROIHRMM_LJRKHM_LXGVVGVHXRÒPHVZVPRSOHNROaHIGKRaVHIZ GHPLH
SOOLJRPSJGHM_RXPSXGVHL_HPGXFOLKLTSGV[HbLHQR_HPFGHM_ LcGXPHSVH
SOHKSOGHWSPFHPFSVHLYcGXPSJG[

d<e4:A:D
EFGHfZOSXSMRKSPaHFRIHPLHNLISQaHGgSVPSOTH\STFWRaH
hLNNG_XSRKHROIHiZVSOGVVHjOIZVP_SRKHkLOSOTHIGVSTORPS LOVH
PLH_GQKGXPHGXL]SOIZVP_SRKHM_SOXSMKGVHlG[T[HNL_GHSOP GOVGHKROIH
ZVGmHLMPSNSkGHMLPGOPSRKHQL_H_GOGWRYKGHGOG_Tan[HEFSV H
RMM_LRXFHRKKLWVHPFGHNZOSXSMRKSPaHPLHoMSKLP̀PFGHOGWH kLOSOTH
_GTZKRPSLOVHSOHLOGHR_GRHQS_VPmHWFSXFHXROHPFGOHYGHGg PGOIGIH
PLHLPFG_HSOIZVP_SRKHR_GRVHSOHPFGHQZPZ_G[H

p@qrAsA>A4:
tIISPSLORKHROIHX_GRPSJGHZVGHLQHGRVGNGOPVHWG_GH_GuZS _GIHPLH
RXXLNNLIRPGH MGIGVP_SROH NLJGNGOPH ROIH ORPZ_RKH
VPL_NWRPG_HNRORTGNGOPHWSPFLZPHKLVSOTHVRKGRYKGHKROI[ HEFGH
IGJGKLMG_HRKVLHOGTLPSRPGIHWSPFHPFGHv_LJSOXGHPLHSOXL _ML_RPGH
M_LJSOXSRKHKROIHSOHPFGHVZYISJSVSLOHQL_HMZYKSXHWL_̂V HVZXFHRVH
RHQKLLIHNSPSTRPSLOHYG_NwHVPL_NMLOIwHMR_̂VHROIHP_RSK V[HEFGH
OGWHVZYISJSVSLOHFRVHYGGOHVZXXGVVQZKKaH_GTSVPG_GI[H

x<s<74yC<:;8z<?CA;8{8|@Ar<7A:<>
EFGHIGJGKLMNGOPHMG_NSPHRMMKSXRPSLOHM_LXGVVHFRVHYGGO H
RNGOIGIH PLH SOXKZIGH GOJS_LONGOPRKH MG_QL_NROXGH
_GuZS_GNGOPV[HtHVGPHLQHNROIRPL_aHROIHLMPSLORKHTZSIG KSOGVH
RVVSVPHYZaG_VHWSPFHIGVSTOSOTHGQQSXSGOPHQRXSKSPSGV[
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EFGHQZKKHSNMKGNGOPRPSLOHXaXKGHLQHGXL]SOIZVP_SRKHMR_ V̂HlƒjvVnH„Q_LNHMKROOSOTHPLHLMG_RPSLOH
„VGGVHRHOZNYG_HLQHSVVZGVHRVVLXSRPGIHWSPFHWL_̂SOTHIS QQG_GOPKaHPFROHSOHP_RISPSLORKHM_LcGXPV[H
fROaHLQHPFGVGHXFRKKGOTGVHR_GHOLPHXLJG_GIHSOHGXL]SOI ZVP_SRKHOGPWL_̂SOTHXLZ_VGV[H
…GJGKLMSOTHƒjvVSOJLKJGVHP_ROVQL_NSOTHM_RXPSXGVHSOHP FGHNZOSXSMRKmHIGVSTOHROIH
XLOVP_ZXPSLOHXLNNZOSPSGVmHRQQGXPSOTHYLPFHNSOIVGPVHR OIHM_LXGVVGV[EFSVHSVHXLNMKGgHROIH
_GuZS_GVHRHTLLIHILVRTGHLQHM_RXPSXRKSPaHROIHXLNNZOSX RPSLO[
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EFGHERSTRULJRHƒjvHSVHYGSOTHIGJGKLMGIHSOH‡L_PHfXfZ__ RaH
ltKYG_PRnHYaHPFGĤLLIHiZQQRKLH\LZVSOTHROIH…GJGKLMNG OPH
hL_ML_RPSLO[H\G_GHR_GHRHQGWHLQHPFGHM_LcGXP̀VHQGRPZ_ GV‰
]ŠLXRPSLOHOGR_PFGHWL_KÌVHKR_TGVPHLSKHVROIVHSOIZVP_ aw
]‹RMSIHGXLOLNSXHT_LWPFHROIHRXPSJSPaHSOHPFGH_GTSLOwH
]bMR_VGHRJRSKRYSKSPaHLQHSOIZVP_SRKHKROIHROIHVSTOSQS XROPH
YZVSOGVVHIGNROIwH
]ŒG_aHPSTFPHPSNGKSOGVHQL_HY_SOTSOTHKROIHPLHZVGwH
]jOPG_GVPHQ_LNHKR_TGHLSKH•HTRVHXLNMROSGVHSOHXR_YLOH LQQVGPVH
SOHGgXFROTGHLQHQSOROXSRKHVZMML_PHQL_HPFGHM_LcGXPmH
]bPSTNRHPFRPHPFSVHKLXRPSLOHXLOVPSPZPGVHPFGHŽRYVLKZP GH
LMMLVSPGHLQHVZVPRSORYSKSPa•
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EFGHQSORKHIGJGKLMNGOPHIGOVSPaHROIHYZVSOGVVHZVGVHLQH
PFG_NRKHGOG_TaHSVHISQQSXZKPHPLHGVPSNRPGHYGQL_GHSPHS VĤOLWOH
WFSXFHYZVSOGVVGVHWSKKHYGHLMG_RPSOTHSOHPFGHMR_̂[HtHF STF]
KGJGKHRORKaVSVHOLOGPFGKGVVHIGGNGIHISVP_SYZPGIHGOG_T aH
VaVPGNHPGXFOSXRKKaHQGRVSYKGHQL_HPFGHVSPG[H\LWGJG_mH SPHWRVH
YGKSGJGIHPFRPH_GTZKRPL_aHM_LXGVVGVHWLZKIHXRZVGHPLLH NZXFH
IGKRaHPLHVZSPHPFGHRTT_GVVSJGHM_LcGXPHPSNGKSOG[HEFGH
NZOSXSMRKSPaHISIHOLPHFRJGHQL_NRKHKROTZRTGHROIHMLKSX SGVHSOH
MKRXGHHPLHTZSIGHPFGHM_LXGIZ_GVHROIHPGXFOSXRKHIGPRSK VHLQH
ISVP_SXPHGOG_TaHVaVPGNV[H

ELHKGRJGHPFGHILL_HLMGOHQL_HRHQZPZ_GH_GP_LQSPHROIHNR ĜHSPH
GRVSG_HQL_HYZSKISOTVHPLHXLOOGXPHPLHRHISVP_SXPHGOG_T aHVaVPGNmH
VMRXGHQL_HMSMSOTHWRVHRKKLXRPGIHROIHRMM_LJGIHWSPFHLP FG_H
ZOIG_T_LZOIHZPSKSPSGV[
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EFGHGXLKLTSXRKHRMM_LRXFHSOXKZIGVHJGTGPRPGIHVWRKGVHP LH
XLKKGXPHROIHXLOJGaHVPL_NWRPG_HPLHROHLO]VSPGH_GPGOPS LOHROIH
P_GRPNGOPHMLOI[HEFGHVWRKGVHWG_GHNGROPHPLH_GMKRXGHRH
P_RISPSLORKHZOIG_T_LZOIHXLKKGXPSLOHVaVPGNmHISVMKRXS OTHPFGH
ZVGHLQHMSMSOTHNRPG_SRKHROIHM_LJSISOTHNL_GHJGTGPRPSL OHQL_H
PFGHVSPG[HƒIZXRPSLOHROIH_GSPG_RPSLOHLQHM_LcGXPHTLRK VHFGKMGIH
PFGHIGVSTOHPGRNHPLHZOIG_VPROIHPFGHMZ_MLVGHLQHPFGHVW RKGVmH
ROIH_GP_RXPHPFGHVZTTGVPSLOHPFRPHVWRKGVHVFLZKIHYGHKS OGIH
WSPFHXLOX_GPGHSOVPGRIHLQHJGTGPRPSLO[

d46r>
EFGH_LRIWRaHX_LVV]VGXPSLOHIGJSRPGVHQ_LNHPFGH‹f̂ ìV
GOTSOGG_SOTHVPROIR_IVHPLH_GIZXGHPFGHWSIPFHLQHMRJGNG OPmH
ROIHSOX_GRVGHVMRXGHQL_HZPSKSPaHXL__SIL_VmHVWRKGVHRO IH
MGIGVP_SROHWRK̂WRaV[HiRVGIHLOHPFGHIGVSTOHJGFSXKGH
SIGOPSQSGIHQL_HPFGHMR_̂mHSPHWRVHMLVVSYKGHPLHIGNLOVP _RPGHPFRPH
RHOR__LWG_H_LRIWRaHXLZKIHRXXLNNLIRPGHKLXRKHP_RQQSX[

B<:r<?8z?45<>>
iGXRZVGHLQHPFGHKGTRKHYSOISOTHMLWG_HROIHJG_aHVMGXSQS XHRPPGOPSLOH
PLH IGPRSKVmH PGOIG_H ILXZNGOPVH OGGIH PLH _GQKGXPH PFGH
ZOXLOJGOPSLORKHQGRPZ_GVHROIHM_RXPSXGVHPFRPHR_GHGOJS VSLOGIHQL_H
PFGHƒjv[HEFG_GHSVHRHQSOGHYRKROXGHYGPWGGOHPG_NVHPLLH KLLVGHPFRPH
R_GHOLPHYSOISOTHXLOP_RXPL_VHPLHMG_QL_NmHROIHPG_NVHP LLHVP_SXPH
PFRPHVXR_GHYSIIG_VHRWRa[HjPHSVHRHXFRKKGOTGHPLHSOXL_ ML_RPGHOGWH
PG_NVHROIHXLOXGMPVHSOHPFGHP_RISPSLORKHILXZNGOPHPGNM KRPGV[H

‡L_HERSTRULJRHSPHWRVHIGXSIGIHPLHSOXKZIGH_GuZS_GNGOP VHQL_HRH
hLOVP_ZXPSLOHbZVPRSORYSKSPaHvKROHSOHPFGHXRKKHQL_HPG OIG_VmHYZPHOLPH
PLHWSPFFLKIHMRaNGOPHPLHPFGHFS_GIHXLOP_RXPL_VHSQHPFG aHIGQRZKPGIH
Q_LNHPFLVGHGOTRTGNGOPV[

94:;?65;4?>
hLOP_RXPL_VHR_GHZVGIHPLHPFGS_HWRaHLQHILSOTHPFSOTVmH ROIHILHOLPH
OGXGVVR_SKaHM_SL_SPSVGHT_GGOG_HM_RXPSXGV[HEFGHNRSOH LYcGXPSJGHSVH
PLHNR̂GHM_LQSPVHQ_LNHPFGHcLY[HtKPFLZTFHNL_GHVZVPRSO RYKGH
M_RXPSXGVHLQPGOHRXFSGJGHPFRPH_GVZKPmHRIISPSLORKHGQQ L_PVHPLHXFROTGH
PFGS_HM_LXGVVGVHNRaHOLPHVGGNHWL_PFHSP[HjPHSVHSNML_P ROPHPLH
GIZXRPGHXLOP_RXPL_VHLOHPFGHLYcGXPSJGVHROIHJSVSLOHQL _HPFGH
M_LcGXPmHROIHIGQSOGHPFGHVMGXSQSXHM_RXPSXGVHPFGaHR_G H_GuZS_GIHPLH
ZOIG_PR̂G[

’@•<?>8“4?”>~4y
tHWL_̂VFLMHQL_HKLPHYZaG_VHROIHPFGS_HIGVSTOHPGRNHM_G VGOPGIH
T_GGOHYZSKISOTHVP_RPGTSGVHROIHGXL]Q_SGOIKaHRMM_LRXF GVHPFGaH
XLZKIHXLOVSIG_HWFGOHMKROOSOTHROIHIGVSTOSOTHPFGS_HQR XSKSPSGVH
ROIHLMG_RPSLOV[ĤFSKGHVLNGHMR_PSXSMROPVHWG_GH_GKRPS JGKaHZM]PL]
IRPGHWSPFHT_GGOHM_RXPSXGVmHSPHWRVHROHSOP_LIZXPSLOHP LHVLNGHLPFG_H
MGLMKG[H\GOXGHPFGHWL_̂VFLMHWRVHSOIS_GXPKaHRHPLLKHPL HXLNMKaH
WSPFHPFGHIGJGKLMNGOPHTZSIGKSOGV[HEFSVHGJGOPHWRVHRKV LHROH
LMML_PZOSPaHQL_HOGPWL_̂SOTHWSPFHQZPZ_GHOGSTFYLZ_V[
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fLVPHKLPHYZaG_VHSOHERSTRULJRHR_GHXLOJGOPSLORKHYZVSO GVVGVmH
OLPHVMGXSQSXRKKaHLQQG_SOTHT_GGOHM_LIZXPVHL_HVG_JSXG V[HŠLPVHR_GH
RJRSKRYKGHYLPFHPLHVNRKKHKLXRKHQS_NVHROIHSOPG_ORPSLO RKHTSROPV[H
iZVSOGVVHRMMKSXRPSLOVHR_GH_GJSGWGIHSOHRHQ_GGHNR_̂GP HQRVFSLOmH
ROIHPFGHM_LXGVVHILGVHOLPHQL_XGHVMGXSQSXHYZVSOGVVGVH PLHYGH
OGSTFYLZ_V[H\GOXGHPFG_GHSVHOLHXLOP_LKHL_HRIJROXGĤO LWKGITGH
LQHMLPGOPSRKHVaOG_TSGV[H\LWGJG_mHPFGHVRKGVHM_LXGVVH ROIH
IGJGKLMNGOPHTZSIGKSOGVHGgMKSXSPKaH_GuZS_GHRMMKSXROPVH PLH
M_LIZXGHRHKSVPHLQHPFGS_HSOMZPVHROIHLZPMZPVmHROIHXLO VSIG_HPFGH
KSVPVHLQHLPFG_HYZVSOGVVGVHSOHPFGHMR_̂HQL_HMLPGOPSRK HVaOG_TSGV[
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ƒR_KaHXLOVZKPRPSLOHWSPFHKLXRKHIGJGKLMG_VHROIHPFGH
XLNNZOSPaHWRVHGVVGOPSRKHSOHX_GRPSOTHROIHSNMKGNGOPSO THPFGH
MKROOSOTHPLLKV[HEFGHMKROOSOTHROIHIGVSTOHPGRNVHOGGIG IHPLH
ÔLWHWFRPHYRVSXHVG_JSXGVHWG_GH_GuZS_GImHWFRPHWRVH
IGVS_GImHROIHPFGHGgPGOPHLQHPFGHM_LVMGXPSJGHXLNNSPNG OPHPLH
VZVPRSORYSKSPa[
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EFGHX_GRPSLOHLQHRHVSPG]VMGXSQSXHVRKGVHM_LXGVVHWGRJG IHSOHRKKH
PF_GGHMSKKR_VHLQHVZVPRSORYSKSPa[HtH‹GuZGVPHQL_H…GJG KLMNGOPH
v_LMLVRKVHRV̂GIHYZVSOGVVGVHVGĜSOTHKROIHPLHIGVX_SYG H
PFGS_HXLNNSPNGOPHPLHT_GGOHYZSKISOTHROIHLMG_RPSLOVHS OH
ERSTRULJRmHROIHPFGS_HM_LMLVRKVHWG_GH_RÔGIHRXXL_ISO TKa[H
bLNGHŽMLSOPV•WG_GHRKVLHTSJGOHQL_HVLXSRKHROIHKLXRKH
GXLOLNSXHXLOVSIG_RPSLOVmHGOXLZ_RTSOTHcLYHX_GRPSLOmH
XLNNZOSPaHSOJLKJGNGOPmHROIHKLXRKHROI—L_HVNRKKHYZVSO GVVH
RMMKSXROPV[HEFGHPLMHPF_GGHM_LMLVRKVHQL_HGRXFHKLPHWG _GHPFGOH
MKRXGIHSOHRHKLPPG_a[
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tKPFLZTFHPFGHƒjvHM_LcGXPHSVHKLXRPGIHSOHROHR_GRHROIH WSPFSOH
ROHSOIZVP_aHOLPĤOLWOHQL_HSPVHM_LT_GVVSJGHLZPKLL̂mH PFG_GH
FRVHYGGOHXLOVSVPGOPHKGJGKHLQHSOPG_GVPHQ_LNHVNRKKHRO IHKR_TGH
YZVSOGVVGVHRKŜG[HfLVPHLQHPFGHSOIZVP_SGVHWFLHFRJGH
GgM_GVVGIHSOPG_GVPHPLHIRPGHR_GHOLPHoT_GGÒYZVSOGVVG VwH
PFGaHR_GHcZVPHKLL̂SOTHPLHGgMROIHPFGS_HXZ__GOPHRXPSJ SPaHROIH
WSKKSOTHPLHXLOVSIG_H_GIZXSOTHPFGS_HIGJGKLMNGOPHROIH
LMG_RPSLOVHSNMRXPHPLHVGXZ_GHKROIHSOHERSTRULJR[HbLNG HR_GH
FLMSOTHPLH_GSOQL_XGHROIH_GQKGXPHPFGHM_SOXSMKGVHSOHP FGS_HLWOH
XL_ML_RPGHVZVPRSORYSKSPaHRXPSJSPawHLPFG_VHR_GĤGGOH PLH_GRMH
PFGHYGOGQSPVHLQHT_GGOHIGJGKLMNGOPHLOHPFGS_HLMG_RPSL OVwH
LPFG_VHVGGHKLOTHPG_NHJRKZGHSOHRIISOTHT_GGOHSOIZVP_S RKH
M_LcGXPVHPLHPFGS_HKROIHFLKISOTHML_PQLKSLV[H
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}4?8‘4?<8‚:̄4?C6;A4:8 RYLZPHPFSVHL_HROaHLQHLZ_HGXL]SOIZVP_SRKH
M_LcGXPVmHMKGRVGHXLOPRXPHcRVMRK°GXLSOIZVP_SRK[XR


