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<=> @ABCDE @C=AFG HIJKL NOPQRSQ HTU
SV WXYZO[O[[ \]^W_`aQPOVL HIbTUPcV
d]WefZgfVh c ijk]kcQ] lOgmV]eRnPcV
jQO[[Wj_]XO[[h HIboU
PcV WXOQXO[[ _jU
kjWXnjQVpe] feZOU
qOZO[ cX rds _jkU
_`SQ[SWU[OgmVfZ^_]U
c] WXceSVL

HIboU[^Z HIoIU]_
c \]^W_`aQ] ijkU
_`SQPcV tfZ_fXf[[
eYZpVPpXa POfWX[SWfePcVL uX OZWa
_`cefQZ^ jq R[SV v cn][ YXOnPOV [pZ[p[[
v eYZpVPpXa ]VVfqSg]^W [jnSefV tfZU
_fXf[[h n]V[ c _`fQWcgjZ NfQ_SgWfZ^U
WXOQWXSnfe jZO[[cQ[cnVpUqOZjWOh c
efqSgWfZ[ cR[^cZec[QjWXOe m]PcNOZ[SQSU
Wc jW nO_OZaXjWOh c WX]eQcNfQ_SgWfZSW
POqOXO[jWO c WYZZ`OWX[je_`SQ[SWPcVL
HIwKvHIoIU]_ c eOXtO[POV dO[cZZf_QSU
N]c]Vce VOqOXO[[h ncxt yjn[OgmVfU
Z^_]c]Qc qSZ[fX[c[f[[ fWX[SZ` qOXO[axO
qfZ[L zpXPOV HIwIvHIo{U]_ pWX[pVt|xcW
cWk]QSVW qfZ[ cX rds yjn[cV] lcVU
WXjejV zSZtfQ kQfNOWWXfQ }QVSZL HIobU
PcV qjt[O nO_ ecVt]tS[RW] t]WWXOQ[Sg]U
^xS[ ~uX cgjZ [pQjWjVOe cV`c_WXOQeOU
XO[] qfVc[efXSWc]� g|nnOZL

HIoIL nSQg]RW HUxj[aZ cX �zd �cWefU
mSWXc[] d]VaWj_OZZOVaQXa zpXkfV[ e]cU
Zce|[SWSqcZh c NOxZOWX[jW [OQqOXjWjqOZ jW
nO_qcZ^W|[SWSqcZ P|X[Se nO_L HII�L xcU
VRSQ HUxj[aZ c dslu���rl��� zN[L
�d� zN[L� Y_`qOXO[axOL �OXO[jWO cZc[[
HIIHU[aZ cX d� zN[L NfZ`cnc[fWcV QOVU
tOZeOX]e nc_`cQh HIIbv{��JU]_ cV_fZ
�rudu�h �zu�� ceeQOt][SZSWWcZ ]WL

HIbIvHIwIU]_ cX rds dOgmcV]ec]
lOgmVfZ^_]c] [cVWXjejVh HIwIvHIo{U]_
c yjn[cV] [cVWXjejV fe[c[f[[ eYZpVPpU
Xa [cV[SQ_`cec[L HIIHUPOV nO_P|X[Se c
d]WefZg] s_`O[On jW c d� zN[L epXp[[]
WXOQXatjW cZckxSV c d]VaWj_P]X[fW|[SW]
z]mOZ`OXO[[ lcVWXje nO_WXOQqOXjWjU
qOZh c [Onc[]ec e]cZce|[SWSqcZh c ejkXjW
PO]Vt|[SWSqcZL HII{U[aZ O_`O[On] tfU
gOVWh HIIJv{�H�U]_ V`R_t|xPc qfVRZSU
WS]_ [cVWXjeqOXO[a qfZ[L

@=��ED��= @C=AFG yOZWa_cZZSV WXYZO[O[[
HIJKL NOPQRSQ HKUjVL zpXjk]WefZc] [cU
VRZnSV`c][ lc[cPSV`SVh cX �QkSt
i]nVSX]RnPcV qj_OX[OL u _]nVSX]Rn]
jQO[[Wj_][ epqO[aOV O_` jq]_ c dOgWOe]
�XjVPSV`SWXc[] lQpWX[ ¢jgW �¤L PSV`cU
YXOnjPOV tfZ_fXf[[ gW]ZZjWejV[L HIbJU

POV c rOmjX]kcQ] dªWXce] s_`O[On
«SV`cnjQVpe] zcQSQc V`OQ[ NOZqj[OZ[h
cmfZ p[jq] [cVRZSW R[SVh HIbIUPOV
PSV`cnjQVpe] t]kZfnS[ WXOQXO[[L

djQVpe] [OqjeOV`Wj_j[ cX �QWXSU
_fW ¬QgU jW �WqSV`PSV`Se zR[c[^ jW
lOQnOZa dªqO] ¢S[ec] «SV`cYXOnjVjZ
eOXt[Oh ncxt HIwJU]_ yOZVjnO[OV jW
s_OQPOV tfZ_fXf[[ eYZpVPpXa POfWX[SU
WfePcVL

HIwJUPOV c PcR­][PSV`SWXc[ NOxZaU
tjWjVOe ZO_WXOPP efQWXceSPcVh c
yOxjQ nO_`O] «cR­][PSV`Se }xfVVcV
]VtRZ^ YXOnO]POV YXOnqOXO[aUmOU
Z`O[[OW]h ncxt YXOnqOXO[a] POfWX[SWU
PcV c [OQnOZjW]QSV`|[SW nOZZO[[ ce[|qcV
epXQOnªeptp[[ cX ]V[OVX|q nªWXce]UNOxU
ZOWX[jW] e|WjQZO[Oe �NOx[jW] [OgmVfZ^_]Se
NOxZOWX[jWOh t|XOZ
m]tQcRZ]eRW Qceft^
jW WXSZZ|[^_jkOe cZU
ecZncXSWch cZRn|U
V]RnWYqO_Oe OZ[OQU
xOWX[jWOh �®\ [OgmU
V]ec e][OQxOWX[jWO�
nO_qcZ^W|[SWSPcVL

u¯ �d«zsUVOe
HIboU[^Z [c_xch ce[|qcV epXQOnªept]e c
PSV`SWX mc_`fnSV`fe jW OnZjeOe
�zRVfWW sVtQO W|QxSVce mOZ`QOSZZ|[SWch
c e]VgWOWPSV`c] «SV`SWX snZjekcQe
e]cZce|[SWch NOxZOWX[jWO� nO_aQXjWjU
POVL

dRVeSWWS_S[ WXSnfW e][YV[O[jW ]W
NjnxOZX]° z]qSZ^ \fZ_fX^ �HIwoh HIoH�h
«cR­][PSV`SWXc[jQ[ OnZjekZceO[[
�HIIK�h �XOV[ «fQPSZcUOnZjejQOn
�HIIb�h �d«zs s_`OWYZO[] dRVeSjQ[
�eZOqjZ �HIIo�h zpX[SQWcWS_] OZVpe]
OXYW[jQOn �HIII�h �^Z[X �]ZnfWUOnZjeU
jQOn �{��o�h «SV`SWXc[] �XfZ_SZc[]
¬QtOnjQOn PQfVXh OXYW[ jW cQcV`
NfefXc[c]L

±D�²�³´ ¶G·=¸G HIJKL SkQ]Z]W {IUjV
WXYZO[O[[ �fkQfVPcVL u ~�OZnOgh �fkU
QfVh d]WefZg� t]VcWX[]c R[fZW^ [c_xcL
ºXtfVh c »^XWON u[[]Zc i]nVSX]RnPcV
jQO[[Wj_]XO[[L sXR[SV NOZqj[OZ[ V`OQ[ c
d]WefZg] rOmjX]kcQ] dªWXce] s_`OU
[OnQOh cmfZ HIboU
PcV efm^njQVpe]
t]kZfnS[ WXOQXO[[ c
nO[cZZRQ_RW WXce
qcWUjW NjnefmSWX
S_cXc[SVL sX[ epU
qO[aOV cX ºXt]
zfmSWXc[] ÄXOnOe
pWX[pVt|xcWcejV[

cX ugjZnª _`SQQjWXZO_VjZ NaOVOQ_OU
[]eRWejV[ tfZ_fXf[[L HIwHUPOV «RtcU
kOW[OV c dc_`cQ �cWU jW ugjZ]kcQ]
s_`OWYZjWmOX eOQYZjWOefQ c NOxZOWX[jW]
NafWX[SZ`fV cgjZnª] WXcejQ[aejV[ cZecZU
ncX[Seh jW ejWaPP nªWXce]U_cXtcWS_]
WXce[cVSgWct^ejV[ tfZ_fXf[[L HIwIU[aZ
cX �QWXS_fW lOQqm]qc[cZ ]kcQ] NagWfkfQ[
efmSWXc[] fWX[SZ`SVce NaOZact^xcL
dRVec[OQYZO[O c qcWefmSWXc[ [OQnOZjU
WjVOeh OZfWX[SWSVce Vjk_cXtcWS_] [OQU
qOXjWOh POZOjQ[qO cX jQgPSV`SWXc[f[
jW efeWX_`SQ[SW[ ]WL HIoTU[^Z c zfm^U
jW ijk]kcQ] lOQqOXa �SZZcZc[mfX mOU
Z`OX[jeh cmfZ cX S[cZceRZ[ zil djQVpeU
]Qftc �[L efmSWXc[] NanjQVpeWj_jVOe
WXceS_] ]_cX_c[^xcejV[ qOXO[[O cX ]kcQU
S_ efQWXOQªW|[jWjqOZ eckgWfZc[fW nªU
WXce] [OQqOXjW] [OqjeOV`Wj_O[L sPPOV
cX ]taWXcePcV qOXO[[je PO dc_`cQU
fQWXS_fV c efVqOQ[OQOW cgjZ_`SQ[SW[L

HIbbU[^Z [c_xc cX �QWXS_fW dc_`cQ
«SV`SWXc[] jW zfmSWXc[] s_`OWYU
ZO[VOeL uX O_`O[OnOV Vc_` QjWX[ qSZZcZ[
c t]Semc_`fnSV`fe }xQcjZOWX[jWjPOVL
u qcWefmSWXc[] WXcefWX[SZ` ]Nx}WS_NOZOU
ZaWOh qj_YZ cZOZVpeO qfZ[L HIIHUPOV kSU
Z`SXc[ }[xSV eOQYZ[ cX �d«zs Y_`qOXOU
[a ]_cX_c[^] kfX|g]^xSPch W |_` cX O_`OU
WYZO[ qOXO[axOejV[ [pPP n]V[ [|X jqOV
eOQOWX[YZ ejkq]WOZ[O c PSV`SWXh efmSWX
[SQWctcZnc[L �fec[ [O[[ cX O_`OWYZO[
NOVVncQctSWSjQ[ jW nO_}xRZSWSjQ[h c
WXcenS]Ve nO_POgWYZjWjjQ[L

¢SZ`cNR[SWS[ nf[]qSZ[c x^ WXOQqOXaU
ejWXWj_OL �fe [RtfnSV`fW efVNOQOVg]U
S[ QOVtOXO[[ c efmSWXc[ WXceS_SPcVL u
[Onc[]ec] P]Xf[[WS_PcV jW c efVNOQOVg]c
NaWXOQqOXaxOejV[ [OqjeOV`eOtO[[L z]OU
nOZeOta VOnXO[epX] QOVtOXqjV`Oe
WXOQqOXjWO NªXat]e VOqjmOXh n]V[ c
�ZOcV �[OOZh cX s���dulL uX HIIKU
POV QOVtOXO[[h cX O_`OWYZO[ [pQ[jVO[jU
POV ZO_Vc_`fPPh epXOZ J��� NaW PcZcU
[fVNYQOt] zVckkOV[c_Vce �ORQ^kc]
PSV`SWXUefmSWX [cZSZefX^� WX]V[jV
NaWXOQqOXaxO qfZ[L uX ¤��ls�® [pQ[jU
VjWX efVNOQOVg]c TK fQWXS_ QjWXqj[OZjU
qOZ WX]V[jV c ZO_Vc_`fPPce epXj [cQ[fU
Xf[[L

lpPP WXcetfZ_fXc[f[ jW g]eeO[ kRPZ]U
eSZ[h ]ZZO[qO OZactSW[ [cQ[f[[ mcXc] jW eYZU
NpZt] efVNOQOVg]SefVL dRVeSxS[ [pPP
SZZcn] jW O_`OWYZO[] e][YV[O[jWWOZ
]WnOQ[je OZL dc ZO_NfV[fWcPP WXSnSQc
c gWcZSth cnOZ`O[ NOZOWj_Oh ej[ _`OQU
nOeO jW Vj_` RVfeSxc WXOQO[a epQV`OU
XO[jPOV [pZ[L rckxc]VePcV OQaQO jW
O_jWXWj_QO qcV WXYeWj_OL
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