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CDEFGHDFIJKGLMLFNKDGHNHO
PFMLFGHQKERKRLHESJHTUH
DKVHNIKHNKWFNFRMXLYULIFR
RHEKNKDHRMFNKDIKRIKRKRGH
LNIHJZR[\FESJKRYUHDUHPF
JHRUDIKWKNRHJEU]MKJKRSKO
JKHDMDLHNIH[

K̂JKDKRMKGHNKRMFEHJO
MLKDHRYUHWKRKNRURVHNIKR
HNHRIHILSFGHMJZGLIFRJHRUDO
I_EU]KIJKMILVFHDKWJLJUN
WKNMF[̀FHRMKRUKDLGKGYUH
CDHaIJK]\FSSHDIKEWLZNDF
XLMLHJKN[
bKNMFcXFJJFQKERKLNLO

ML_FSHJKMLFNHRHNHDdeef]
SFMFKSFMFLNMJHEHNI_RU
NgEHJFGHRUMUJRKDHRXKRIK
DDHPKJKhijKDMLHJJHGHDKkF
SKRKGF[

ĤJFDFElRJHDHVKNIHSKO
JKDKXLRIFJLKGHQKERKNF
TUHR_DFHDMJHMLELHNIFHN
DKRRUMUJRKDHRGHRUWKNMFm
RLNFM_EFHRIHRHPEHNIFn
SFJMLHJIFmGLJLPLGFSFJoHRgR
pUPUHJqKnPKN_SHRFHNHD
NHPFMLFGHDrJUSF[
sNKEUHRIJKGHHRIFHR

DKLESFJIKNMLKJHDKILVKGHDFR
LNIHJHRHRHNDKEHqMDKGHLNO
PJHRFRmYUHSKR_GHJHSJHRHNO
IKJHDdtSFJMLHNIFGHDIFIKD
HNHDKkFdeuumKDvfwHNHD
deuj[cXm]HNHRIHELREFSHO
JLFGFDKMKSIKML_NGHDbKNMF
RHEUDILSDLM_SFJh[h[
cXxRHKSJHMLKMDKJKEHNO

IHMFEFPKN_SHRFHDbKNMF
GHNIJFGHDrJUSFQKERK[
yULqlKXxmHNDKLNIHJRHMO

ML_NGHDKRVHNIKRGHDKRILHNO
GKR]DFRMJZGLIFRYUHFIFJPKO
WKbKNMFcXFJJFQKERKmHR
GFNGHRHPHRI_DKIHJJLWDHMJLO
RLRYUHXF]HNTJHNIKHDPJUSF
JHPLFEFNIKNF[
sNKSJLEHJRHkKDGHKDKJO

EKRFN_MFNIUNGHNIHHNEKO
]FGHDdeui[
z{HGHIHMI_UNGHRKMLHJIF

HNDKEHMlNLMKGHLGHNIL|MKO
ML_NGHMLHJIFRSFJIKTFDLFRGH
MJZGLIFGHDKkFdeui]KkFR
KNIHJLFJHRmMFNRLGHJKGFRHN
DKGHIHJELNKML_NGHDKVKDUKO
ML_N]JHPLRIJFGHDGHIHJLFJF
GHDKREHNMLFNKGKRMKJIHJKRm
GHMFNTFJELGKGMFNDKR̀ FJO
EKR}NIHJNKMLFNKDHR~mKNUNO
MLKWKFELNFRKEHNIHQKERK
HNUNMFEUNLMKGF[
CNMJLRILKNFmHRIFRLPNLO

|M_YUHRHXKWxKNGHIHMIKGF
MUHNIKRLNMFWJKWDHR[
��SFJElRGHiELDELO

DDFNHRGHSHRFR�
z�FYUHGLMHHDKUGLIFJWlO

RLMKEHNIHHNHRHEFEHNIFmHR
YUHXKWxKNIFEKGFUNKEUHRO
IJKGHDKRMUHNIKRSFJMFWJKJ]
XKWxKNKDPUNFRMJZGLIFRGHDFR
YUHNFRHXKWxKNLGHNILTLMKGF
KDFRGHUGFJHR[yUHNFXKWxKN
DFPJKGFMFNIKMIKJRHMFNHDDFR
FDKRGLJHMMLFNHRNFHJKNMFO
JJHMIKR[CJKNMUHNIKRLNMFWJKO
WDHRYUHNFRHLWKNKJHMUSHO
JKJ]SFJDFIKNIFRHMKRILP_DK
MKJIHJK~mJHMUHJGKpKJxK̂ xKm
KNKDLRIKGHQLIMX�KILNPR[

cRxmGHRGHHDdeuiRUJPxK
HDTKNIKREKGHDKRIJKNRKMO
MLFNHRHNIJHMFESKkxKRJHO
DKMLFNKGKRHNIJHHDbKNMF]
DKRILHNGKR[

ĤJFMFEFIKNIKRMFO
RKRHNHDRLRIHEK|NKNMLHJF
EH�LMKNFmNFXKWxKEUMXK
LNTFJEKML_NYUHGLPKEFR[
z�KVHJGKGRxRKWxKEFR

YUHXKWxKIJKNRKMMLFNHRHNO
IJHMFESKkxKRJHDKMLFNKGKR[
F̂JH�HESDFmDFGHDFRIJKRSKO
RFRGHMKJIHJKGHDFRMJZGLIFR
VxKN_ELNK]KDPUNFRMJZGLIFR
YUHRHXKMxKNGHDbKNMFKDK
MFESKkxK]KDJHVZR�DUHPFHD
bKNMFVFDVxKKSKRKJDKMKJIHO
JKMFNEUMXKEFJKKD�JHIKLD�m
SKJKYUHHD�JHIKLD�DKRMFWJKO
JK~mMFEHNIK̂xK[

ĤJFUNKMFRKHRRKWHJ
YUHH�LRIHN]FIJKIHNHJLNO
TFJEKML_NSJHMLRK[
ẑJHPUNIlWKEFRSHJL_GLO

MKEHNIHHDVFDUEHNGHHRKR
IJKNRKMMLFNHR[�HNxKEFRGHO
IHMIKGFIKEWLZNYUHH�LRIxK
DKSFRLWLDLGKGGHYUHDKRIJKNO
RKMMLFNHRHNIJHJHDKMLFNKGKR
HRIUVLHJKNSFJHNMLEKGHDFR
DxELIHRJHPUDKIFJLFR[̂HJFNF
NFRYUHGKWKMDKJFRLHDJHPUO
DKGFJDKRKMHSIKWKFNF~mJHO
|HJĤxK[
cTLNGHMUHNIKRmHNHD

deuiRHGHIHMI_HRIHHNFJEH
KPU�HJF|NKNMLHJFHNQKERK[
��YULZNIUVFYUHHNIJKJ

KDYULIH�
�FN�UEWHJIFmYUHKDF

DKJPFGHueEHRHRMUWJL_K
IJKVZRGHKSFJIKMLFNHR]VHNO
IKGHKMILVFRHRKHNFJEHMKNO
ILGKGSKJKzEKNIHNHJHDVKDFJ
GHDNHPFMLFmKRxMFEFNFKTHMO
IKJHDSKIJLEFNLFGHDKMFEO
SKkxK]SJFIHPHJKDSgWDLMF
LNVHJRLFNLRIK~mRHkKD_DKSJFO
SLKQKERK[
\FEFSUNIFGHJHTHJHNO

MLKmSKJKHDMLHJJHGHDdeuim
bKNMFcXFJJFQKERKIHNxK
UNKMKSIKML_NGHSFMFElR
GHutELDELDDFNHRGHSHRFR
]HRHKkFDFRLNPJHRFRIFIKDHR
GHDrJUSFTUHJFNDLPHJKEHNO
IHRUSHJLFJHRKDFRu�ELDELO
DDFNHRGHSHRFR[

F̂JHNGHmHDKPU�HJFGH
LNMFWJKWDHRGHHRHKkFJHO
SJHRHNI_HDdfSFJMLHNIFGH
DKMKSIKML_NGHDbKNMF]HD
huSFJMLHNIFGHDFRLNPJHRFR
GHDrJUSF[
CDbKNMFHESHq_KJHO

YUHJLJMKGKVHqElRMKSLIKD]
KIHNML_NGHDPJUSFGLJHMILVF[
zCNHDTFNGFmHNDKEHGLO

GKHNYUHHDbKNMFLWKMJHO
MLHNGFNHMHRLIKWKElRGLNHO
JFmElRKSFJIHRGHMKSLIKDm]
IFGFHDILHESFDKMFESKkxKDH
XLqFHRFRKSFJIHRGHMKSLIKD
YUHNHMHRLI_~mMFEHNIK̂xK[
�KHRSHMLKDLRIKGHQLIMX

�KILNPRH�SDLMKYUHLNMDURF

XKRIKHDKkFSKRKGFDHRLPUL_
GKNGFKSFJIKMLFNHRGHMKSLO
IKDLESFJIKNIHRKDbKNMF[
�CDHTHMIFGHIFGFHRIF�
CNSKDKWJKRGĤ xK�zDK

HESJHRKKNLVHDGH�JHIKLD�
MFNIKWKMFNEHNFRGLRSFNLO
WLDLGKGHNMK�KSKJKJHKDLqKJ
FIJFILSFGHLNLMLKILVKRHLNO
VHJRLFNHR~[
CDGHRHNDKMHGHHRIKSJFO

WDHElILMKRHIHJELN_GHGKJ
HN�UNLFheSKRKGFmMUKNGF
DK\̀ b�XLqFF|MLKDRUGHO
MLRL_NGHYUHHDWKNMFMHJJKO
JKRURSUHJIKRmMLIKNGFMFEF
JKqFNHRVLFDKMLFNHRJHPUDKIFO
JLKRPJKVHR[
rJUSFQKERKXKXHMXF

SgWDLMKRULNMFNTFJELGKG]
GLTHJHNMLKRRFWJHDFRMJLIHJLFR
YUHUILDLqKJFNDKRKUIFJLGKO
GHRSKJKYULIKJDHDKDLMHNMLKKD
WKNMF[z�KREHGLGKRTUHJFN
LNH�SDLMKWDHEHNIHH�SHGLO
IKRHLNRHNRLWDHRKNIHDKMJLRLR
KMIUKD]MFNDFRKXFJJKGFJHR
GHDWKNMF~mRHkKD_UNKTUHNIH

MHJMKNKKDKHESJHRK[
c|NGHMUHNIKRmbKNMF

cXFJJFQKERKIHJELN_SFJ
XKMHJH�SDFIKJDKMJLRLRYUH
XF]KPFWLKKDPJUSFJHPLFO
EFNIKNF[

������������
��������������
sNFGHDFRJHIFRElRLESFJO
IKNIHRSKJKMUKDYULHJHEO
SJHRKHRRKWHJKGELNLRIJKJ
DKMFESDH�LGKG]DFRJHYUHO
JLELHNIFRYUHIJKHNMFNRLPF
HDMJHMLELHNIF]DKHNIJKGK
KNUHVFRRHPEHNIFRGHNHO
PFMLF[
�KMFESDH�LGKGmSFJ

H�HESDFmGHIHNHJUNKFSHO
JKML_NGHzJHIKLD~MFNEHNFR
JHMUJRFR]ElRMFESHIHNO
MLKm]UNbKNMFYUHMKGKVHq
JHYUHJxKElRKSFJIKMLFNHR]
YUHHESHqKWKKGKJRHkKDHR
GHKDKJEK[
�HKMUHJGFKSHJRFNKR

MHJMKNKRKDKFSHJKML_NmQKEO
RKWKIKDD_SKJKEKNH�KJKGHO
MUKGKEHNIHDKIJKNRLML_NGH
UNKHESJHRKTKELDLKJKUNK
MFNUNzEKNKPHEHNI~ElR
LNRILIUMLFNKD[
z�FRGLJHMIFJHRHJKNDFR

ELREFRGHRLHESJH[{HIHJO
ELN_MFNVLJILHNGFHNUN
MDUWGHKELPFRGFNGHVKDxK
ElRDKDHKDIKGYUHDFRJHRUDIKO
GFR~mJH|HJHUNKH�HESDHKO
GKGHDKHESJHRKYUHRFDLMLI_
HDKNFNLEKIF[
�FN�UEWHJIFHRUNPHO

NLFMFEHJMLKDMFNUNKLNIULO
ML_NLNMJHxWDH[�RLNHEWKJPFm
ZRIKNFTUHRU|MLHNIHSKJK
EKNH�KJDKMJHMLHNIHMFEO
SDH�LGKG[
zCDNHPFMLFIJKGLMLFNKD

EFRIJKWKRHkKDHRGHGHRPKRO
IHmSHJFHDWKNMFMFESHNRKWK
DFRJHRUDIKGFR[{HHESHqKJFN
KMFNTUNGLJDKRMFRKRSFJTKDO
IKGHKNlDLRLR]SJFTUNGLGKG~m
MFEHNIKFIJKSHJRFNK[
�HHRIKTFJEKmDFRElJO

PHNHRHESHqKJFNKWK�KJHN
RHPEHNIFRYUHGHSFJRxNF
IHNxKNElJPHNHRKDIFRmMFEF
DxNHKWDKNMKmHDHMIJ_NLMK]
HDHMIJFGFEZRILMFR[̂FJFIJF
DKGFmHDGHEUHWDHRnIJKGLO
MLFNKDEHNIHDKMKIHPFJxKElR
JHNIKWDHnIKEWLZNEFRIJKWK
HRIKNMKELHNIF[
z�KKGELNLRIJKML_NGH

DFRRHPEHNIFRGH�_EUMXF
YUHGHRHKJ[̂FJH�HESDFmTKDO
I_LNNFVKML_NGHDxNHKRHN
EUHWDHR]RHLNRLRIL_GHEKO
RLKGFHNHDHRYUHEKIJKGLO
MLFNKDGHSKPFRRHEKNKDHR~m
KkKGHFIJKTUHNIH[
�KHRIJKIHPLKGHDHOMFEO

EHJMHGHQKERKYULqlNFTUH
RU|MLHNIHEHNIHKPJHRLVK]DK
HNIJKGKKDEHJMKGFGHCRIKO
GFRsNLGFRNFGLFDFRJHRUDO
IKGFRYUHRHHRSHJKWKNSFJ
HJJFJHRHNDKRMFESJKRmHD
zEHJMXKNGLRLNP~]DKEHqMDK
GHSJFGUMIFR[

z\FESJKWKNDFELREF
]DHRTKDIKWKMFNH�L_NMFN
HDEHJMKGF[CJKMFEgNYUH
TKDIKJKLNVHNIKJLFGHDFRSJFO
GUMIFRYUHElRRHVHNGxKN
]IUVLHJKNEUMXFGHDFYUH
IHNxKSFMFZ�LIFMFEHJMLKD~m
MUHNIKUNKTUHNIH[
{KNILKPF\K�KDmKNKDLRIK

GH{ ̂mJHRKDIKYUHIFGFHD
RHMIFJGHzJHIKLD~HRIlRLHNGF
RFEHILGFSFJDKJHVFDUML_N
IHMNFD_PLMK[
z�LHNHRUNRHMIFJGHHO

MFEEHJMHmElRHNCsmSHJF
IKEWLZNHNpZ�LMF[cGLMLFO
NKDEHNIHHNHDRHMIFJIJKO
GLMLFNKDGFNGHFSHJKQKEO
RKH�LRIHEUMXKMFESHIHNO
MLKmMFEFCDHaIJK]\FSSHD[
CNIFNMHRmHRUNKEHqMDKGH
MKEWLFRGHIHNGHNMLKHNHD
�JHIKLD�IJKGLMLFNKD]IKEWLZN
XUWFMFESHILGFJHRYUHDH
KSFRIKJFNKHRIJKIHPLKR]YUH
PKNKJFNMKGKVHqElRSKJILMLO
SKML_NGHEHJMKGF~mH�SDLMK[
CDzEKNKPHEHNI~XKWJxK

YUHGKGFHNIFNMHRMKSIUJKGF
HNSJFMHRFRGHzSHNRKELHNO
IFPJUSKD~]GHDHKDIKGHNIJH
GLJHMIFJHRmTKDIKNGFJHNGLML_N
GHMUHNIKR]IFEKGHKMMLFO
NHRGHMLRLVKRSKJKMFJJHPLJ
SJFWDHEKR]TKDIKGHJHRUDO
IKGFR[
sNK|PUJKMHNIJKDHNHRIH

MFMIHDHR�ULRrHJKJGF�LDDKO
JJHKDmUNH�H�HMUILVFGHcDTK
YUHRHMFNVLJIL_HNHDGLJHMO
IFJPHNHJKDGHTKMIF[�FGKRDKR
GHMLRLFNHRHRIJKIZPLMKRJHDHO
VKNIHRSKRKJFNRLHESJHSFJ
�LDDKJJHKD[
cRxrJUSFQKERKHRIKWK

LNEHJRFHNUNKPJKNMFEO
SDH�LGKGmElRMFESHIHNMLKm
SJlMILMKRTLNKNMLHJKRSFMF
MDKJKRFXKRIKMUHRILFNKWDHR
]UNHYULSFGLJHMILVFYULql
M_EFGFKNIHHDzRIKIURYUF~[
\FEFRLHRIFNFTUHJKRUO

|MLHNIHmDUHPFDDHP_HDMFJFO
NKVLJUR[
z�HRPJKMLKGKEHNIHmNKO

GLHHRSHJKWKDKSKNGHELK[
CNIJ_]YULqlHRFSUGFXKWHJ
RLGFUNFGHDFRTKMIFJHRSFJ
DFRYUHDKHESJHRKNFDFPJ_
MFESDHIKJHDJH|NKNMLKELHNO
IFGHRURSKRLVFR~mKSUNIK\KO
�KDmGH{ ̂[
�KRxTUH[QKERKRHYUHG_

KEHGLKR[
ÛGFJH|NKNMLKJK|NHR

GHDKkFSKRKGFSFMFElRGH
teELDDFNHRGHG_DKJHRGH
RURSKRLVFRmSHJFDHYUHGKO
JFNSHNGLHNIHRijELDDFNHRm
YUHRFNDFRWFNFRYUHTFJO
qKJFNKRFDLMLIKJHDz\XKSIHJ
uu~HNCs[
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�KRSHJRSHMILVKRSKJKHDrJUO
SFQKERKRFNKDIKEHNIHLNO
MLHJIKR[
�KRHRKWHYUHHDbKNMF

MHJJ_RURSUHJIKRmSHJFNF
YUHGKMDKJFM_EFKTHMIKJlHD
SJFMHRFGHDLYULGKML_NKDFR
KMMLFNLRIKR]KRUMKSKMLGKG
GHKSFJIKJDFRJHMUJRFRNHMHO
RKJLFRSKJKRFDVHNIKJDFRSJFO
WDHEKRGHDKRILHNGKR[
�K]YUHJHMFJGKJYUHHD

SJFMHRFGHz\XKSIHJuu~HN
Cs£YUHRHRURSHNGL_IHEO
SFJKDEHNIHSFJDKDLYULGKO
ML_NGHDWKNMF¤SJHMHGL_KDK
TKIxGLMKGHMLRL_NGHDK\̀ b�[
CRGHMLJmrJUSFQKERK

]KIHNxKSJFWDHEKRSKJKSKO
PKJDKRGHUGKRKRFMLKGKRKRU
NHPFMLFGHzJHIKLD~[
z�FGKVxKNFXHEFRXKO

WDKGFMFNDKMFESKkxKmSHJF
HRIKEFRMFNDKH�SHMIKILVK
GHVHJMUlDHRRFNDKRKMMLFNHR
YUHRHIFEKNKNIHHDNUHVF
HRMHNKJLFYUHILHNHNKJKxq
GHDFYUHSKR_HDSJLEHJFGH
�UDLF£HDMLHJJHGHDbKNMF¤~m
MUHNIK̂xKmGHQLIMX�KILNPR[
�UGKRLESFJIKNIHRSHJO

RLRIHN��YUZIKNPJKVHRRFN
DFRSJFWDHEKRGHDKRILHNGKR�m
�M_EFKTHMIKJlHDNFIHNHJKD
bKNMFSKJKHDFIFJPKELHNIF
GHDFRMJZGLIFRYUHRFRILHNHN
HDEFGHDFGHVHNIKR�
zoURIFKXFJKRKDL_UNKNFO

ILMLKRFWJHDKMFESKkxKmUN
KMUHJGFYUHTLJE_MFN\JZGLIF
�HKD[CNIFNMHRmHRIlNIFEKNGF
KMMLFNHRSKJKSFGHJMFNILNUKJ
MFNRURFSHJKMLFNHR[̂HJFIFO
GKVxKKDKTHMXKHREU]SJFNO
IFGHMLJSKJKG_NGHVKKLJFK
G_NGHVKKDDHPKJ~mKSUNIK̂xK[
CNHDIHJJHNFGHDKRPJKNO

GHRLNIHJJFPKNIHRYUHGKIKEO
WLZNHDKRUNIFGHDKSHRKGKMKJO
PKGHDKGHUGKGHrJUSFQKERK[
z¥IJKMFRKHRYUZKMMLFO

NHRVKKIFEKJDKMFESKkxK
SKJKYUHRUNLVHDGHGHUGKF
KEFJILqKMLFNHRYUHILHNHHN
KGHDKNIHRHMUWJKN[CRFIJK
MFRKRFWJHDKYUHNFXK]EUO
MXKLNTFJEKML_NIFGKVxK[CRIK
RHEKNKXUWFFIJFLNMUESDLO
ELHNIFHNHDSKPFGHLNIHJHO
RHR[\FNDKRURSHNRL_NGHDK
DLMHNMLKGHDbKNMFmHRSHJlWKO
EFRKDPFKRx~mMFEHNIK̂xK[

ÛHRRxmHJKGHHRSHJKJO
RHmSHJFHDIHEKILHNHYUHJHO
RFDVHJRH[
�KVLKWLDLGKGGHMUKDYULHJ

NHPFMLFGHSHNGHGHYUHSUHO
GKMUWJLJHDSKPFGHRURGHUGK
]PHNHJKJ¦U�F]UILDLGKGHR[
�KKNKDLRIK|NKDLqKMFN

DFYUHEUMXFRRHSJHPUNO
IKN�zRKWHEFRYUHHRIKWKN
HVKDUKNGFFSMLFNHR]KDPUO
NKRGHHDDKR]KRHHRIlNElR
FEHNFRGKNGF~[
�HDZ�LIFGHHRIKRFSMLFO

NHRGHSHNGHJlHDTUIUJFGH
HRIHxMFNFJHPLFEFNIKNF[
CNEHGLFGHUNKSKNO

GHELKYUHKTHMIKKRUNLVHD
GHVHNIKR]ELHNIJKRWKIKDDK
MFNMFESHILGFJHRKPJHRLVFR]
MFNEK]FJMJHMLELHNIFm�FN
�UEWHJIF]RUHYULSFGLJHMO
ILVFHNTJHNIKNXF]HDEK]FJ
JHIFSKJKJHRMKIKJKUNLEO
SHJLFYUHEKJMFSKUIKHNHD
MFEHJMLFHNpZ�LMF[

K̂JKG_�LMKEHNIHmHNKSHO
NKRUNFREHRHRmQKERKMHDHO
WJKJlRURSJLEHJFRieKkFR[
pHGLFRLPDFGHUNIJK]HMO

IFH�LIFRFYUHXF]HNTJHNIK
NHPJFRNUWKJJFNHR[
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