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9+() :%���C D FGH IJKFLHMNLHO PIQIRNSORK K TUSTHKVW HQX
QIYPI KZ KMNV IJKFLHMNLHORK H[\ D
FIJH [ZISIMIV VHI]^IFQ_YG`U[IW K
[ZISIMIV U[ TIQK`KYaV I]^IFQG JI]X
a[ZYN[K NQYKQNFa[ YIF`IFLHK\ DZ IQX
JbQY UPYHZI`IV [aSNF cIVISdQY K
VeZYf`KYcKW ga]^ KZ KMK f]^KFb]^
SU[ZIW TaFYa[ SU[ZI K ]^ISIVIY VeX
SdQPIPG SIF`[ZISFIVW JHFY KZ KF^K\
hQU] KZ KMN[ [ZdQU[ IQYISRI`U[USIW
YISJU[ZIYI[[U]USI ]aF`aQFH\ i[ZHX
LgaQO]HKHW HQQIYPI ]^ISIVFIPIQU[[IQ
Ta]QKQVaZO VeF^PIV H[ I]^SI HFVNcc
gIQ^UF VIZIQHV KZ KMNV [ZISIMIHYW
FIJ [I]_YGFIVW gKFIJ MKSYFISFIV
QNYRNVW QNYYKYRNV GVIY\ jHFYgK K Yf`aX
JNF^ U[ K VeZUQIY H[ I]^SI HFVNcc
JI]USYIFUW ga]^ K ]^ISJIV [ZdQIH
VeZdQ KZ KMK UMMb]^ TIQL[ISUQgIYIYX
QIF U[ MOYaQgKYKYQKF [ZIJUQ Ŵ JHFY KZ
KF^K\ q]^KFKVVaSW KZY H[ TaFYa[ JI]X
IJQ_YIFHW ga]^ JHF`IZIF MaZHY_P YIFX
`IFLHNV JIQQIYY I]^ SIMSIZIFYKY_P VfYKYN[
~gYYM������\`IJa]SKTHK\gf�QIYaQYI[�VHK`PKF^aV� SNJfX
YKY KSSKW ga]^ jK]^KSaS[ZN]aF JU] JHF`H] I]^ FK]^aF
gK]^aJNF^a[ [ZISIMJI]a[ZYN[ RIQIFHV JI] K L[KQN`aV
UQIYUcIF\
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9+-48 ;<)�-C £S`IJI[ HYY K YN]Kcc VaFYI¨Yf[YW K ]KZ`KX
[N]HW YNS[K`KQJH PNQYaZN[aVKYW FaSJNVKY H[ TH]^IQIJcI
PIFFH\ DZaVcKF K L[KQN`aVcKF f]^KFH[W KgaQ KZ KF^K H[
`aQ]aZHVW KgaQ KZ KF^NFKV K L[KQN` JIQQIYY K VKSSHISRI H[
TaFYa[W [aVVKQ VIPU[cU JI]aQ`gKYO U[ IQPNSgKYOW ga]^ G
QN[[aF IQ JHF`IFY K ]^ISIVIV VeSdQ\ ÎeccIV VeZeYY IFFIV
gKYN[NSK [aVVKQ RaccKF IQTa]K`aYY JK I]^ VH[]^ISIVVIQ
Ta]QKQVaZO KMKW JHFY KVNS ÛÜ UPPIQ IZIQGYY\ àaZZNRNSfQX

gKYYKV JHF`IggIZ K ]^ISIVFIPIQU[[IQ VKML[aQKYa[ VfYKX
YN[aV ISI`JUF^IH H[W KJIQ^IV SNJfYKYYKV KZ KMNV FKX
]^aF RIQIFYG[ [ZISIMUSI\ jN[SU[ZY â IZZIQ SIJUQgIYGQI]

MNSgfZKJa[KF â PKQO[Z_FãQI] KZ KMNV
H[ TIQH[JISYUVW ga]^ MOYaQgKYKYQKF UQX
JUF^IVcGQ JKSK`FKV VHW gK FIJ PI[ZX
FIV SU[ZY ]^ISIVIHV UQIYUcIF\
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9å� :�C æaFYa[W ga]^ HYY Ja[Y K VUYX
[ZdQG[ L[KQN`aVSOQ cI[ZUQdFV\ h]^ HQ^IF
L[KQN`cKF K ]^ISIV [ZNJNSK KZ K
[ZdQGW KJIQ^HV FIJ Ta]QKQVaZHV PIQIW
KZY [f]KQQRKW ga]^ FIJ V_PNFL[H SNW
FIJ YKSYRK GY IQU] TaFYa[FKV U[ US`IX
JI[FIV K TH]^IQIJSI\ D TaQ^KJKY
KZUSY H[ PI[ZUQ^I[W JISY I]^TKRYK eSX
`e]H VeSSU PNQgKY� KZ KMK FIJ Ta]QKQX
VaZHV K ]^ISIVVIQW _]^ MIS[ZI K ]^IX
SIV [IJ Yf` H]KZNF VKML[aQO`FH
gaZZNW PU]dQ MI`H] KZ KMK JI]ISG[eX

`HV KccKF KZ USZU[cIFW ga]^ FIVH FHFL[ H]KZNF [ZISIMI K
]^ISIVI UQIYUcIF\ D ]^ISIVIV UFVUMIW eFcHZKQJK K VeSX
F^IZIYW L[IL[IJGX U[ ]^ISIVVaScKF K L[KQN` PH[[ZKRIQX
ZU[IH KQKMRNF KQKVfQ VHW UMMIF IZUSY KZ HYY NYUQY YKMK[ZYKX
QKYaV ga[[Zb YNPbW [aV I[IYcIF L[KV VaJaQ^ cIKPKYX
VaZN[aV NSNF PH[[ZKTaS`_YgKYO gKYN[aVVKQ c_SFKV\
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9å� ;�C 'K]^aF FIgUZ I]^[U]I[ L[KQN`Ja`IQQIVSGQ cIX
[ZUQFH\ D QI]VdQeFceZGcc L[KQN`KQKM_YN[HW YISPIZU[H [ZaX
VN[aV JãVe`gIYFIV ROQ PK]^ UMMIF Sa[[ZfQ\ 'K]^aV KZ
I]^UFH PKSHNLHOV\ :KFFKV TUSTHKVW KVHV FK]^aF PN]^FKV K
]^ISIVIVSIW U[ Yf`KYa[KFW K QI]IQ[G MHQQKFKYYOQ VU[ZdQFIVW
PKFFKVW KVHV L[KV [ZdQIYU[YGQ VKML[aQO`FKV cI K ]^ISIVX
FIPIQU[cI U[ PKFFKVW KVHV L[KV K JNS cI[ZUQG ]^ISIVVIQ
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GHIJKLM KJOPJ QLRSTRUV

WX Z[\]^_ a[_b deef hi^ k^lmno X[k[qr_stqru wxay[ZZ[q
_no lm[a[o[i |[qX[k[qitXo x_ [q]X\�inii�Xo ^s xq[i a�l�_
�iy�Xu �lm lm�Xm�a� i^Xm�X xqtXo ^ i[aZx_s[i�[Xb ^�nq
��s] x_ [a\[] �qq^ino k[_sX[o �[XXtXo[i o�atqu
�m[aZ[o[]Xo _no Zho�_ i�aixX[ii[q _snql�qi^ii^o ^s [q�
Z�qi xk[o _na�Xu �s[o�rq _s[a[iXxo Zn_i Z[ln_si^X]
Z�_noo^q ]_ Xx��Xm^iu
¨X]oh q�XmnZ Xx��Xm X^¬y^

xqi k[qtXo x_ i�s xk[_ ona^ [qq[�
Xxa[ Z[lq[¬r[X �]_sxo[Xm o]_�
q�Xm knqiu
�lm Xm�a] X^¬nX ^aa^ oxai

[Xl[Zb �nlm ox_s�i_[o Z^\�a�
i[y[iu
¨si |[q[qi[Z¿ ÁÂ[X\�[Xb \[

_[l�i[X[\ o[qq X[o[ZuÆ
¨X]oh �]sin_ knqi ^��^Xb

�nlm ^ Z^\�ai[y[i ^ Z^\^a^o
^\y�ou ¨�nlm ^��^X ]_b �nlm
Z]Xxq X^lmn�� [lm Z^\�ab ^X�
X�q i��� i[yy[q _snql�q ^ onalh
lmnZnaX^ou ÜX ��qÞ_[X �^qql^i�
i^Z x_ xa\[oqr\k[ k�ai^Zb �n�
lm^X q�i X[o] q�XmnZ ^ X^lm]¬^a] Z^\�ai[y ox_s�ix_X[ou
¨si oxai[b xX ]_ o�k[__[Z ^s �i^_�i�_^]iu ¨ Zh\_s[a ^ o��
k[io[sr knqi¿ wnly [lm \^a^� Z^\s^lni x_ ]X\�qy�Xo ^
axia[ý ÿ[lxao[si[o ^sno ^ Z^\^a^ob ^Z[qm[o ^ q[l^qo^q�
Z^_^��^o ^ |[yx_a[u 	]o[a[o[\[ii _s[ZZ[q onX_i^i�q�

i^Zb �nlm lhqm�o^i o[qq[X[ �[o[a�i[XtXou 
[�XmnZ i[q�
y[_ [ar�[\n��__^q k[i[ii[ Z^l�i ^s �qi^q^ o]Xxs[ii lhqm^
XmnZ��^u ¨ Z^\�a a�¬¬[Xi yn��a^b a�¬¬[Xi �^qa^b lm[a�
Z[o[Z ¬[\]l k[ir\�iib l�a�qib _s�oo[Xi ^ axZtqi �qq^i
�i�Xu 	]_ ]\r �i�X o]|�a^\k^b |�yi^ik^ oxai _[l�i_xl[i ^
_snZ_sx\ lm[a[o[oirqu WZZ�a Xxlm��i lm[a[o o[al[ii[ ^
�n__s�Þ_ra�ib ¬[a_s[ Z]X\�]��^u ¨Z�l ^ lm[a[o[o ^ Z[�
srX an�^Xl�qi^ob ^\\]l xX Á�^y_snZÆ ^q^ii Zn_nqmnlk^
�[n_nXi^Z ^ onXm���^b x_ [qox_s�i[ii[Z X[o]o ^s nqm X^�
lmnX h�^yinii Z^\�ai[y[iu

:ixk[_ ¬]Þ] |]^Z^ib ¨i]o�i xk[o hi^
¬ah��qnZ a��[_sxqX] ^aa^b �nlm ^ _^y�i
�lm��^X ^q�\ynX ^ lm[a[o_sn���^Xu
ÿ]X\[Xi Z[l¬ah��qi�Xo Z�aJ ¨ q[l�
X^lmn�� Á[Xl[\ZxXmÆ Z]X\�__s[
^XXm] knqib �nlm �^ ^ �]ik[_] �lm�^X
[q^q�\ib �q�[X �ik]�[ii[Z ^ _^y�i
�lm��^u Z[[aZx_s[i[_[Xb ^Z]ona q[�
i[ii[Z a�li�X |[qx�a[\ib �lm o[s\itXo
Z]X\[Xi [q�qarqcu elxa�[ii[Z xX |�i�
|�ib \[ Zxl �noani ]_b lm[aZ[o[Z
Zxl_[Z knqi �^yq^X\h [q�^lmX] ^s
�lm^Z^iu �lm]o [_i[ Z[loxa\[si[Z
irq[b �nlm Z]xai X[Z �^yq^X\h otq�X
^q�\X]u z xai[iq[Xtqb Z�a�Z�a |[q���n�
an\k^ Xxs[ii a�Zu ¨si k�q^_snqi^b �nlm

]Xo��� �atqy[o ^XX^ob �nlm k[q[Z ^q_s]ob Z[ai �lm ��a�
Z]ona Z[l i�\ [Xl[Z kx\[X] ^ la^||^qhihqu ¨ Z�_]o _sn�
���hq X[Z �]sin_b �nlm Z[l�^qqy^b �^ xyy[q �[qn¬h\s]o
�nss�Z ^ _s�aXm[i[lu Z¨s [Zq�i[ii _s�aXm[i[l ¡�q]^
¢nX^q\_nX Z[_[�[q] qxXm[u Á¨ �a^||^qhÆ Þ�Z� Z[_xi [lm

|nanlX^o onÞo�Xu 
[�[iX[ ^si [q[Z[sX]b �^ ^ �[i[l[o i�\i�o
knqX^b Z]xai i�knsnii k�a^iq^X�q ^s nakn_b o[kx_�x q[ii[o
knqX^ ]\[l[_[ob ^s ]X|naZ�Þ]h k]__s^i^ai�_^ onZnqm |[_stqi�
_xl[i nonsniiu ¢[ X[Z [��[ ^s ]a�Xm�^ Z[XXxo Zn_i [qb �^�
X[Z ]Xo��� ^��^b �nlm ^Xmh_nZ o[\k[_b [Z¬^i]o�_ _s^k^]
Z]Xi [lm Z[lq�o�ii \nZ]Xhb Z]qm[X yh �^i�_�b [lmtii xasr
�a^\^ini ]X\�inii^o [qu ¨s nakn_ ]_ Zn_nqmlh_^��^X |nqmi^ii^
Z�Xo�y�ib x_ ^ �[i[l[o ]_ _noo^q Z[lxair��[ob o[\k[_[��
�[o q[ii[ou �_i[ «�ona kxl[sitXob ^Xmh_nZ �i[_[ii [lm |�y�
\^qZ^_ Þ_nXi��[qma[]l^s�i�_nXb l]¬_s[qx_[Xb �y^�� a�Xil[�
X[Xb �y^�� [qq[Xrasx_[Xb x_ ^s nakn_i Zxl]_ yn��^X _^yX�qi^b
Z]Xi Z^l�iu elm ]_ q[�[iu
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