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TDNEKVDJTOJWEXCHETDNEYZO[REUIXE

\]̂EINWZJC[CDNH_ÈCDNEGaJJDJE

bCNXDJcEdDeaNTDJcEbIN[feOJW[gDJHNDJcE

hOiHONDCJNCfeHOJWDJcEjDNDCJDEITDNEkNCUZHlE

mDN[IJDJECJHDND[[ZJHDELMNDJEPMNEhCJTDNE

aPPJDJ_E

KnJ[DNDEjIN[HDiiOJWESoNDcE[IEUCDiDEpiOql

[HZHCIJDJEITDNEZOfeEmNCUZHDEVHZHCIJDJESCDE

JONEXaWiCfeEPMNETCDEhCJTDNEgOEaPPJDJEOJTE

CeJDJEOJ[DNÈIqqrEFXZHDONPOJGEJoeDNl

gOqNCJWDJRcEDNGioNHEFs\l̂DPDNZH[XCHZNl

qDCHDNEPMNETDJEdDNDCfeEsOWDJTcEbiINCZJE

VfeXCTcE]tubtv_EwJHDND[[CDNHDEvNH[UDNl

qoJTDEqDNoHEDNEWDNJDEmDNExlYZCiEyuz_

]t{FvEOJTE]t{|YEeZqDJE[CfeECJETDNE

jDNWZJWDJeDCHEXCHEPIiWDJTDXEFJWDqIHEqDl

HDCiCWH}EbOfe[~ZWTcEFWDJHDJ[mCDiEXCHEkY ĉE

D̂iZC[POJGEbY�]Y ĉEkINHZqDiqDHNCDqECJl

GiO[CUDEVvLFEOJTE|IHPOJGcEbOJGeC[HINCDE

OJTÊDmiCGZ[cEV]̂cEbDNJ[feNDCqDJcEhON[E

OJTEkNMPOJWcE�VtlhZNHDJcEYIN[DJEOJTE

JZHMNiCfeETCDEkNZ�C[cEZi[IEbOJGDJEZJETDNE

hONgSDiiDJ[HZHCIJEXCHEFO[qCiTOJW[NOPgDCl

feDJEOJTEtaHDJEDCJD[EdZO[ZHgD[_E\DCHDNDE

wJPINXZHCIJDJEOJTETCDEFJXDiTOJWEOJHDNE
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FfeHEYoTfeDJEZO[ETDNÊDWCIJEUDNqNZfeHDJEZXE]IJJDN[HZWcE

TDXE��_EFmNCicEDCJDJELZWECXEFXZHDONPOJGgDJHNOXEdZOJZHZiE

OJTEDNeCDiHDJEO_Z_ExCJqiCfGDECJETDJEdDNOPETD[EwJWDJCDON[_E

vYE\DNJDNEjIiiXDNcE]b��vcEWZqETDJEVfeMiDNCJJDJExCJl

qiCfGDECJETCDE\DiHETD[EFXZHDONPOJG[_EdZ[HDimNI~DGHDEOJTE

bOJGqDHNCDqE[HZJTDJEDqDJPZii[EZOPETDXEkNIWNZXX_E]DNE

]F̂pED_j_EJCXXHE[DCHEUCDiDJEsZeNDJEZJETCD[DXEqOJTD[SDCHE

INWZJC[CDNHDJEFGHCIJ[HZWEHDCicEZJETDXEnJHDNJDeXDJcEdDHNCDl

qDEOJTÈIfe[feOiDJECJEWZJgE]DOH[feiZJTECeNDELMNDJEPMNE

VfeMiDNCJJDJEaPPJDJ_EnJHDNETDXEYIHHIEKjIXEbOJGZXZHDONE

gOXEwJWDJCDONRE[DHgHE[CfeETDNE]F̂pED_j_ETZPMNEDCJcE~OJl

WDEYDJ[feDJEZJETCDELDfeJCGEeDNZJgOPMeNDJEOJTEPaNTDNHE

mer[CGZiC[feDEOJTEXZHeDXZHC[feDE�NOJTUDN[HoJTJC[[D_EwJE

gZeiNDCfeDJEFO[qCiTOJW[GON[DJECJE]DOH[feiZJTESDNTDJETCDE

|DSfIXDNEZOPETCDEFXZHDONPOJGmNMPOJWEqDCETDNEdOJTD[l

JDHgZWDJHONEUINqDNDCHDH_E\DCHDNDEwJPINXZHCIJDJEgOXELeDXZE

�CNi[�]ZrECXEwJHDNJDHEOJHDNESSS_WCNi[lTZr_TD_
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JKLMNOJMKPQRMSTUUVWXYVQMVZUQTKPV

[JV\QZTRRV]QMV̂XJM_̀aYbccRQY_

SXZQMVXNVdeVfLSghQYVTRViTQUQRV

jklm_nPXKLMoVpNVqreqsVpPYVMSXR]V

]QYVVtJRLLgRSXLSV[JVuXYMSQRV\b]]QLQYvVV

ĵ wuxvVXRV]QYVnSXSTgRVjyz{|}VXJcV

]QNVyYgZYXNNeV̂ TSV]QRVlJc[QTKPQRV

j~wŵ kpnVJR]Vj~z�~�tk}̀VWJY_

]QVigNVkNXSQJYcJRL[QRSYJNV\XJRXSXUV

XJMVugRSXLSVXJcZQRgNNQRvVXJKPV[JYV

tgYMKPJRZMMSXSTgRV}QJNX�QYV���VTRV]QYVV

kRSXYLSTMeV��TQVLXUSVTMSVQMVhQTV�JKP��vV

��TQVZYg�VTMSV]TQVnSXSTgR��VJR]V��TQV

ZQPSVQMV]QRVyTRZJTRQRVTRV]QYVugUgRTQ��vV

WXYV]JYKPV]TQV~XJSM�YQKPQYV[JVPbYQReV

^TSVZYg�QYVn�XRRJRZVWJY]QRV]TQVkRS_

WgYSQRVigRVuXYMSQRvVĵ wuxvVXJMV]QNV

�SPQYVQYWXYSQSV�V{ORMQPXJScQQUTRZV�JYeV

kJKPV]XMV̂ Q]TQRTRSQYQMMQVJR]V]TQV

�QYhJRZVcaYV]QRVkNXSQJYcJRLVWXYVhQTV

]TQMQNVyYgZYXNN�JRLSVQRSM�YQKPQR]V

ZYg�e

��TYVPXhQRVMKPgRVTNV|gYcQU]VNTSVXUUQRV

JRMQYQRVw�VnSXSTgRQRVQTRQRVyUXRVQYXY_

hQTSQSvVWTQVWTYV]TQVugNNJRTLXSTgRV]TQ_

MQMVhQMgR]QYQRVnLQ]MVMSQJQYRVLbRRQR�vV

QYLUOYSV�JZQR]YQcQYQRSVtUgYTXRVnKPNT]vV

j~qt~feV�YVPXSSQVXRV]TQMQNV̀XZV]QRV

�JSVXJcVJR]ViQYMJKPSQvVNbZUTKPMSViTQUQRV

nSXSTgRQRVQTRQRVugRSXLSVTRV]XMVQWTZQV�TMV

[JVQYNbZUTKPQRe
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}XKPV]QRVQYcgUZYQTKPQRVugRSXLSQRV]JYc_

SQRV]TQVuTR]QYVTNVkNXSQJYcJRL[QRSYJNVV

TPYQVtJRLhQMSOSTZJRZMLXYSQRVNTSV̂ XJMV

JR]V�UQcXRSVMQUhMSVTRV]TQV�n~_khSQTUJRZV

hYTRZQRVJR]VMgYSTQYQReV̀QKPRTLV[JNV

{YQTcQRVJR]V\QZYQTcQRVZXhVQMVXRMKPUTQ_

�QR]VhQTNV�UQLSYgRTL_\XMSQURVNTSV]QNV

~bSLgUhQRVJR]ViTQUQRViQYMKPTQ]QRQRV

\XJMOS[QReVnKPRQUUVWJY]QVLUXYoV�TRQV

WQTSQYQV~bSMSXSTgRVNJMMSQVPQYvVJNV]QNV

kR]YXRZVZQYQKPSV[JVWQY]QReV�OPYQR]V

]TQVuTR]QYVcUQT�TZVUbSQSQRvVZXhVQMVQTRQV

�TRcaPYJRZVTRV]TQVtXM[TRXSTgRVkNX_

SQJYcJRLVcaYV]TQV�USQYReVjTQMQVMSXJRSQRV

RTKPSVMKPUQKPSvVWTQVNg]QYRVJR]V]TZTSXUV

]QYVkNXSQJYcJRLVPQJS[JSXZQVXJcZQMSQUUSV

TMSeV\TMVTRV]TQV}XKPSVPTRQTRVWJY]QVTRV

]QYVmUJhMSXSTgRV\XJRXSXUVZQcJRLSoV|gY_

MSXR]MNTSZUTQ]VlgRR�V�QYLQvVj{wlf}vV

k��_lQcQYQRSV̂ XSSPTXMV�JRZvVj~�̂ �vV

JR]VtUgYTXRVnKPNT]vVj~qt~fvVUbMSQRV

MTKPVXhvVJNV]QNVyTUQ_p�VZQYQKPSV[JV

WQY]QReVuJY[QYPXR]VahQYRXPNVVXJKPV

pUTVlTQ]QUvVjj�}̀vV]XMV̂TLYgcgReVq��dV

lJc[QTKPQRVLXNQRVTRMV~gZ�V�hQYVdrV\Q_V

MJKPQYVRJS[SQRV]TQV{QUQZQRPQTSvVJNVTRV

]QYV~TR]QRXUUQQV�V]TQVM�XRRQR]MSQVXU_

UQYV|QYhTR]JRZQRV[JVQYUQhQRV�V]TQV�QYV

tJRL�
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jgKPVRTKPSVRJYVTNVkNXSQJYcJRL[QRS_

YJNVWJY]QV�PYQRXNSVZQUQhSoVkJKPVXRV
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��JMNJKMĴdQMLIKM
L̂qHIẑa�M��M�NmJM
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âaM�HQ̂aMmH{MP̂QM
lHJK̂qQHIOM�HQM
�̂KQ̂OMzQ̂�Îa�
KN̂QK��Mt̂QNcdK̂KM
�uqHamMnHQKOHaa�M

P���n{M|uQMm̂OM̀ �̂
t�Im̂MRuaaK̂aMmN̂M
GHIJ�l̂JIcd̂QMt̂NM
yIJtNqm̂QMyamQ̂HJM
bK̂zẑa�MP��y�PM
r}uKuMut̂as�MONKM

�uaKHRKM_IMHam̂Q̂aM
bKHKNuâaMHIzâd�
Ô a{MrlNqm~M�̂KQHM
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UVHJKIMTIRSWXINKRLWDJHJPERFLKMFYHLPEWF

DZEIJ[FPRFDZ\GK[]PNŴEG[JKPR_FURFLKMFQIRSW

[JHJPERF[H̀FDKaH[JPHRFbK[Z\cFdefgYDcF

XINKRLMKTKMKRJFPVFdP[JMPSJFDZ\GK[]PNW

ÊG[JKPRFhij_FUVFHRLKMKRFkRLKFRH\VF

KPRFQIRSHVHJKIMFTlMFLPKFEMHRNKTHMaKRKF

mKPZ\KRJMPZSVHI[FHI[FLKMFaKGPKaJKRFnoW

pPRLKM[\E]FqDKRLIRNFVPJFLKMFiHI[rF

LKRFURMITFKRJNKNKR_

XKJOJFSERRJKRFLPKFstFiuLZ\KRFIRLF

XIRNKRFIRLFKaKR[EFvPKGKFkM]HZ\[KRKF

vERFLKMFQIRSWDJHJPERFPVFwHGL\KPVFHVF

xMH\V[KKcFVPJ\PGTKFKPRK[FUI[aPGLIRN[W

MITOKPZ\KR[cFlaKMFpIMO]KGGKFLPMKSJFP\MKF

QMHNKRFHRFLPKFiHI[F[JKGGKR_FdHOIFNHaF

K[FpERJHSJKFOIFyfFHRLKMKRFQIRS[JHJPEW

RKRcFLPKF[PZ\FHSJPvFVPJFKPRKMFDZ\HMFvERF

pPRLKMRFIRLFKM]HZ\[KRKRFgu[JKRFHRF

LKVFqiHI[JHNrFaKJKPGPNJKR_

zHZ\LKVFLKMFwdYFOIVFqnlM{TTRKMJHNrF

OIFq[|HRRKRLKRFoKMaPRLIRNKRrFVPJF

LKMFqDKRLIRNFVPJFLKMFiHI[rFKPRNKGHW

LKRF\HJJKcFOKPNJKRFHZ\JFQIRSHVHJKIMKF

HI[FDZ\GK[]PNŴEG[JKPRFHVFs_FeSJEaKMF

ytyyFLKRFnKZ\RPSPRJKMK[[PKMJKRFLPKF

oPKGTHGJFP\MK[F̂Eaa}[_Fk[F]HMFV{NGPZ\cFF

HVFoKMHR[JHGJIRN[EMJFVPJFk~|KMPVKRW

JKRFvERFqXINKRLFTEM[Z\JrF[KGaKMFDJMEVF

OIFKMOKINKRcF[E]PKFKGKSJMP[Z\KcFVHNW

RKJP[Z\KFIRLFKGKSJMEVHNRKJP[Z\KFwKGW

GKRF[PZ\JaHMF]KMLKRFOIFGH[[KRFIRLFOIF

VK[[KR_

iPJFKPRKVFDJlZSFdMH\JFNPRNFK[FHITF

YHLPE]KGGKRFLKMFpIMO]KGGKFHG[FHIZ\F

VPJFdiYFvEVFxMH\V[KKFHI[FMIRLFIVF

LPKFwKGJcFRHZ\FDSHRLPRHvPKRcFU[PKRcF

UI[JMHGPKRcFHRFLPKFe[JSl[JKFvERFzEMLW

HVKMPSHFIRLFRHZ\FxMH[PGPKR_F�RLF]KMF

]EGGJKcFSERRJKFlaKMF�pwFHIZ\FVPJF

QIRS[Z\lGKMRFIRLFKMTH\MKRKRFQIRSW

HVHJKIMKRFPRFpPKGcFkZSKMRT{MLKFIRLF

zKIVlR[JKMFMKLKR_

oEMFeMJF]HMKRFTlMFkRJLKZSKMFIRLFdKW

JKSJPvKFREZ\FKPRPNKFvKM[JKZSJKFQIRSW

[KRLKMFPVFwHGLNKaPKJFIRLFHVF�TKMF

LK[FxMH\V[KK[FHITOI[|lMKR_

UR[Z\GPK̀KRLFNHaFK[F|KMFdUnoFxPGLKMF

vEVFNKE[JHJPERuMKRFDHJKGGPJF�eW�ttF

IRLFdPMKSJvKMaPRLIRNKRFvPHFDHJKGGPJF

RHZ\FDlLHTMPSH_FD|HRRKRLF]HMFHIZ\F

LH[FkMGKMRKRFLKMFqiEM[KWiKGELPKrFLK[F

KPNKRKRFoEMRHVKR[cFVPJFLKRFmKPZ\KRF

LK[FiEM[KWUG|\HaKJ[_

gMÈKRFD|H̀F\HJJKRFLPKFpPRLKMFaKPVF

�{J|ME�KSJFKPRK[F[KGa[JFNKaHIJKRFYKP̀WF

O]KZSKRWiEM[KaMKJJ[_FiPJ\PGTKFKPRKMF

\HRLKG[laGPZ\KRF�WoWxGEZSaHJJKMPKFSERRW

JKRFLPKFJKZ\RPSPRJKMK[[PKMJKRFiuLZ\KRF

IRLFXIRNKRFVPJFLKRFKPNKRKRFQPRNKMRF

LPKFdPELKRFPVFnHSJFP\MKMFQPRNKMaKMl\W

MIRNKRFaGPRSKRFGH[[KR_

QlMFvPKGKFgu[JKFLHIKMJKFLH[FQIRSW

HaKRJKIKMFlaKMFO]KPFDJIRLKR_FdH[FbMEW

NMHVVF]HMFvPKGTuGJPNFIRLFSERRJKFHIZ\F

REZ\FaP[FOIFvPKMFDJIRLKRFKPRPNKFpPRLKMF

IRLFkGJKMRFaK[Z\uTJPNKR_FdPKFQIRSHVHW

JKIMKF]HMKRFvERF[EvPKGFmI[|MIZ\FIRLF

�RJKMK[[KFaKNKP[JKMJFIRLFTMKIKRF[PZ\cF

]KRRF[PKFaKPFKPRKVFRuZ\[JKRFQIRSW

kvKRJFLKRFKPRKRFELKMFHRLKMKRF]PKLKMW

JMKTTKR_

wKMFVK\MFKMTH\MKRFV{Z\JKcF]PKFF

VHRFLPKFUVHJKIMTIRSNKRK\VPNIRNF

KM]KMaKRFSHRRFIRLF[KPRF|KM[{RGPZ\K[cF

]KGJ]KPJFKPROPNHMJPNK[FYITOKPZ\KRFaKW

SEVVJcF[EGGJKF[PZ\FHITF]]]_HVHJKIMF

TIRS�INKRL_LKFPRTEMVPKMKRFIRLFlaKMF

LPK[KFDKPJKFpERJHSJFVPJFLKVFdUY�WF

XINKRLMKTKMKRJKRFPVFdP[JMPSJFDZ\GK[W

]PNŴEG[JKPRFhijFHITRK\VKR_

��, ��� �����%/(�������

����;���??;�:�����9��<�

dH[F�GIa\KPVFPRFLKMFXH\R[JMH̀KF]HMF

mPKGFvERF�yFpPRLKMRFVPJFP\MKRFkGJKMR_F

�R[KMKFoKMHR[JHGJIRNFOIFLKMFUSJPERF

qnlMKRFHITFVPJFLKMFiHI[F�F[|HRRKRW

LKFxKNKNRIRNKRrFHVFs_FeSJEaKMF]HMF

HI[NKaIZ\J_F

s�FvERFP\RKRF]HNJKRF[PZ\FHR[FiPSW

METERFIRLF\HaKRF[PZ\KMGPZ\FP\MKFKM[JKF

oKMaPRLIRNFPVFUVHJKIMTIRSLPKR[JFVPJF

UI[aPGLIRN[MITOKPZ\KRFNKTl\MJ_FzEZ\F

KPRPNKFVK\MFvKM[IZ\JKRF[PZ\FHRFLKMF

iEM[KJH[JKFh\KIJKFRPZ\JFVK\MFoEMHI[W

[KJOIRNFTlMFKPRFUVHJKIMTIRSMITOKPW

Z\KRjFIRLFKM\PKGJKRFdP|GEVKFTlMFLH[F

SEMMKSJKFiEM[KRFP\MK[FzHVKR[_F

kPRPNKF[|Ml\JKRF[EFvEMFxKNKP[JKMIRNF

IRLF]HNJKRF[PZ\FHRFNHROKFDuJOKcF]H[F

GKIZ\JKRLKFUINKRFRPZ\JFRIMFaKPFLKRF

pPRLKMRFOIMFQEGNKF\HJJK_FdH[FQKKLaHZSF

]HMFLIMZ\]KNF|E[PJPvFIRLFHGGKF\HJJKRF

vPKGFD|H̀cFKPR[Z\GPK̀GPZ\FLKMFaKNGKPJKRW

LKRFkGJKMR_FoPKGKFkGJKMRFRH\VKRF[PZ\F

�RTEMVHJPER[VHJKMPHGFVPJFELKMFKMSIRW

LPNJKRF[PZ\FRHZ\FKPRKVF�POKROSIM[F

ELKMFLKRFeoWUaKRLKR_F

UIZ\FxK[IZ\FHI[FzHZ\aHMWeMJ[vKMauRWF

LKRFLK[FdUY�FhQ��FIRLFQ��jFSHVF

vEMaKPFIRLFKPRPNKFnKPGRK\VKM�PRRKRF

IR[KMK[FLKMOKPJPNKRFUVHJKIMTIRSSIMWF

[K[FGPK̀KRF[PZ\FLPKF�\HRZKFRPZ\JFKRJW

NK\KRcFvEMaKPOI[Z\HIKRFIRLFVPJOIW

TIRSKR_F

UGGKFpPRLKMFaKSHVKRFKPRFSGKPRK[FbMuW

[KRJFvERFqLKMFiHI[rFVPJFHITFLKRF

K̂PV]KN_FdPK[KF\HJJKFIR[FLKMFwdYF

OIMFoKMTlNIRNFNK[JKGGJ_FxKPFzI[[KZSKRcF

DJMKI[KGSIZ\KRFIRLFKPRKMFnH[[KFpHTTKKF

SHVFK[FOIFPRJKMK[[PKMJKRFIRLFJKPG[FPRJKRW

[PvKRFgK[|MuZ\KRFLKMFkGJKMRFVPJFLKRF

HR]K[KRLKRFiPJNGPKLKMR_F

dPKFNMÈKFYK[ERHROF\HJFIR[FNKTMKIJcF

OKPNJFLH[FaMKPJKFIRLFNKRKMHJPERKRlaKMW

NMKPTKRLKF�RJKMK[[KFTlMFnKZ\RPSFIRLF

Gu[[JFIR[FlaKMFV{NGPZ\KFQEGNKHSJPERKRF

RHZ\LKRSKR_FF
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