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àIbHLCFcHMLOO deTVV2f6g

JHIBOKCBWCHI hBOGIBCKBECFiHLWjIXOOkFlXIKCBEC

mOMHjXC noFpXWCHIFcIHOOaXWbFWBOMFqrIsFtFNFnou
nFlWvwaHIOWXKHFqtFNFnu
ALHFpXWCHIFDOGFlWvwaHOWXKHFKLOGFELCF
IXCHIFlBIjHFGDIwaODEEHILHICFDOGF
xyOOHOFBjFKXzXICFGIBD{HOFjHKLwaCLMCF
|HIGHOs

hBMHIXICH tFNF}~FWLHMHOFBEFlDwaKWXwa|HM
��FNF��FWLHMHOFBEF�BKwaHO|BWG|HM
�nFNF��FWLHMHOFBEF�HLOCBW|HM
�oFNFnoFWLHMHOFBEF�XC|HM
�&'+#"',*+#$/.$�/�1"+#$/%�$-#$/1$/
�#"/�1$�#"�#-+1Y#'/1�/�#.�%+�,&+&�/
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cHEHIxDOMHO�cHKXON
GHIaHLCHO

ALHFmDzBIjHLCDOMKzILKCFqmIjHLCFELCFGHIF
�XCXIKvMHuFLKCFGHIF��sF�DOLF}�}�s
ALHFmjzDaIzILKCLKCFGHIFtsFmDMDKCF}�}�F
qBWWHKFcIHOOaXWbFLKCFBjMHzBaIHOus

�BaWDOMKEXGBWLCvCHO �HwaODOM

�XOCBxCFz�IF��wxzIBMHO lXIKCIH�LHIFhHLOCBWkF�HOKFiH�F
�HWsF�t�n�}}����}

�&+".Y/  ¡
0&+*#$+"#YY�.$¢+/£�/]̂/¤+"1\#/0#,$-1"+#$¥�,"�%%1.*#$¦/§,$¥
Y1%"+/�.�%*'&�%�#-
�DIFcHKLwaCLMDOMFGHIFhXKHFLKCFGBKFcHzBaIHOFGHIF̈BWG|HMHFELCFHLOHIF
EB©sFªHKwa|LOGLMxHLCF�XOF��FxE�aFBDzFHLMHOHFJHIBOC|XICDOMFHIWBDjCsF
mDzF̈BWGjHKDwaHIFDOGFmjK«HIIDOMHOFLKCFjHKXOGHIKFbDFBwaCHOs
cLCCHFjHLF¬CBDjHOC|LwxWDOMFjHKXOGHIKFWBOMKBEFzBaIHOs
cHLFGHIFmDzBIjHLCDOMF�XOFcIHOOaXWbFKLOGFGLHF�LwaCWLOLHOFBDKFGHOFBWWN
MHEHLOHOFªHKwavzCKjHGLOMDOMHOFGHKFhBOGHKFcBGHON̈�ICCHEjHIMF
z�IFGHOFJHIxBDzF�XOFlWvwaHOWXKHOFDOGFcIHOOaXWbFWBOMFjLOGHOGsF¬LHF
HIaBWCHOFGLHKHFjHLFGHIFJHIKCHLMHIDOMs
�HOKFiH�kF�H�LHIWHLCHI

­#-,#".$-*�"�*,�,.�/-#$#%�,-+/§+1+

ABKF�HMLHIDOMK«IvKLGLDEF¬CDCCMBICFq�puFaBCFGLHFªHKHCbEv{LMxHLCFGHIF
LEFAHbHEjHIF�XEFªHEHLOGHIBCFjHKwaWXKKHOHOFiBDKaBWCKKBCbDOMF
z�IFGBKF�BaIF}�}�FjHKCvCLMCsF�DGHEFaBCFGBKF�pFJHI«®LwaCDOMKHIN
EvwaCLMDOMHOFz�IF̄O�HKCLCLXOHOFXGHIF̄O�HKCLCLXOKzyIGHIEB{OBaEHOFLOF
iyaHF�XOFLOKMHKBECFMDCFn~konF�LWWLXOHOF°DIXFMHOHaELMCsFALHFcHKCvN
CLMDOMFDOGFªHOHaELMDOMFGDIwaFGBKF�pFLKCFJXIBDKKHCbDOMkFGBKKFGLHF
¬CBGC�HI|BWCDOMFOHDHF̄O�HKCLCLXOKEB{OBaEHOFjHMLOOHOFGBIzsF±jHIF
GLHKHFMDCHFrBwaILwaCFLOzXIELHICHF°IKCHIFc�IMHIEHLKCHIF�BICLOFALH«MHOF
²HCbCFGLHF�LCMWLHGHIFGHKFJHI|BWCDOMKBDKKwaDKKHKFDOGFHE«zBaWFLaOHOF
LEFiLOjWLwxFBDzFGLHF|HLCHIHFiBDKaBWCK«WBODOMFHLOHFLOCHOKL�HFhHxC�N
IHFGHKF�XOF�HMLHIDOMK«IvKLGHOCLOF¬DKBOOHFcB�FDOCHIbHLwaOHCHOF
°IWBKKHKsF̄OFGHEF°IWBKKFBCCHKCLHICFGBKF�pFGHIF¬CBGCFbDFcHMLOOFGHKF
iBDKaBWCK²BaIHKF}�}�FHLOHF³M�OKCLMHFmDKMBOMKWBMH́kFGLHFOHjHOFGHEF
³MDCHOFhLµDLGLCvCKjHKCBOǴF�XIFBWWHEFBDzFGLHF³aXaHOF��wxWBMHOFBDKF
±jHIKwa�KKHOFGHKFXIGHOCWLwaHOF°IMHjOLKKHḰFGHIFJXI²BaIHFbDI�wxbDN
z�aIHOFKHLsFABKF�pFjHCXOCF²HGXwaFBDwaFGLHFbDFHI|BICHOGHF¶OGHIDOMF
GLHKHIF·OBOb|LICKwaBzCWLwaHOF¬LCDBCLXOsF³ALHF�XIMHWHMCHFiBDKaBWCKNF
DOGFlLOBOb«WBODOMFLKCF�XOFHLOHEFGHDCWLwaHOFlHaWjHCIBMFLEFXIGHOCWLN
waHOF°IMHjOLKkFHLOHEF�BaWDOMKELCCHWjHGBIzFGHKF°IMHjOLKaBDKaBWCKF
DOGFaXaHOF̄O�HKCLCLXOK�XWDEHOFMHxHOObHLwaOHCś
ABKF�pFKCHWWCF|HLCHIFzHKCkFGBKKFGHIF°IMHjOLKaBDKaBWCFNFHIFDEzBKKCFBWWHF
°ICIvMHFDOGFmDz|HOGDOMHOFz�IFGLHFWBDzHOGHFmIjHLCFGHIFJHI|BWCDOMFNFLOF
}�}�FHLOHOFaXaHOFlHaWjHCIBMF�jHIF}nk~nF�LWWLXOHOF°DIXFBDK|HLKHkF
|Xz�IF�XIFBWWHEFMHKCLHMHOHFpHIKXOBWNFDOGF�IBOKzHIBDz|HOGDOMHOF
KX|LHFmDz|HOGDOMHOFz�IF¬BwaNFDOGFALHOKCWHLKCDOMHOFDIKvwaWLwaF
KHLHOsFpXKLCL�FaHjCFGBKF�pFaHI�XIkFGBKKFGLHF¬CBGCFLEFWBDzHOGHOF�BaIF
HIOHDCFBDzFHLOHF�IHGLCHIEvwaCLMDOMF�HIbLwaCHOFxBOOsF³AHIFlLOBObLHN
IDOMKELCCHWjHGBIzFBDKF̄O�HKCLCLXOKCvCLMxHLCFKX|LHFGHIF�BaWDOMKELCN
CHWjHGBIzFGHKF°IMHjOLKaBDKaBWCKFDOGFGHIFlLOBObLHIDOMKELCCHWjHGBIzF
BDKFlLOBObLHIDOMKCvCLMxHLCF|HIGHOFxXE«WHCCFLOFiyaHF�XOFHC|BFn�k��F

�LXsF̧F�jHIFGHOFhLµDLGLCvCKjHKCBOGFBjMHGHwxCśF°jHOKXF|�IGLMCFGBKF
�pFGHOF³JHIbLwaCFBDzFGLHFMHOHaELMCHOF�IHGLCHIEvwaCLMDOMHOF}�}}F
BDzMIDOGF�XOFJHIjHKKHIDOMHOFjHLEFpWBO�XWWbDMFDOGFbHLCWLwaHOFJHIN
KwaLHjDOMHOF�XOF�B{OBaEHOsFALHF°OCKwaDWGDOMKX¹HOKL�HFxXOOCHF
KXFzXICMHKHCbCF|HIGHOś
AHOOXwaFEBaOCFGBKF�pkFGBKKFKLwaFGHIF³lLOBObIBaEHOFGHIF¬CBGCFLOF
GHOFlXWMH²BaIHOFBDKFaHDCLMHIF¬LwaCFHLOHOMHOF|LIGsF�DIFlLOBObLHIDOMF
GHIFBEjLCLXOLHICHOF̄O�HKCLCLXOK«IXMIBEEHFLOFGHOFlXWMH²BaIHOF|LIGFGLHF
¬CBGCF�XIBDKKLwaCWLwaFBDzFlIHEGELCCHWFbDI�wxMIHLzHOFDOGF�XIaBOGHOHF
hLµDLGLCvCFHLOKHCbHOFE�KKHOsFrHjHOFGHEF«WBOEv{LMFKCHLMHOGHOF
¬waDWGHOKCBOGF|HIGHOFGLHFWLµDLGHOF°LMHOELCCHWF°OGHF}�}�FOBwaFGHOF
pWBOGBCHOFBDzFGHOF�LOGHKCjHKCBOGFIHGDbLHICśFJXIIBOMLMHKFcHKCIHjHOF
E�KKHFGBaHIFKHLOkF|LHFBDwaF°IKCHIFc�IMHIEHLKCHIFALH«MHOFLEEHIF
|LHGHIFBOEBaOCkFGLHFiBDKaBWCKKCIDxCDIFxXOCLODLHIWLwaFbDF�HIjHKKHIOkF
DEFGHOFKCHLMHOGHOFmOzXIGHIDOMHOFBOFGLHF¬CBGCFLOF�HIKwaLHGHOHOF
mDzMBjHOjHIHLwaHOFMHIHwaCFbDF|HIGHOFDOGFGLHFHLOMHHOMCHFiBDKN
aBWCKKLCDBCLXOFbDFjHMIHObHOsF
ĒFiLOjWLwxFBDzFGLHF�XIMHKHaHOHOFrHD�HIKwaDWGDOMHOFLOFGHOFx�OzN
CLMHOF�BaIHOF|LIGFGLHF¬CBGCFiHLWjIXOOFMHjHCHOkF³BWWHF°ICIBMKNFDOGF
°LObBaWDOMKEyMWLwaxHLCHOFBDzFGHOFpI�zKCBOGFbDFKCHWWHOFDOGFBOMHN
EHKKHOFBDKbDKway«zHOś
ABKF�pFHE«·HaWCFGBaHIF³HLOHFpILXILKLHIDOMF�XOFmDzMBjHOFKX|LHF
�B{OBaEHÓF�XIbDOHaEHOFDOGFGLHFzIHL|LWWLMHOFhHLKCDOMHOFbDF�jHIN
«I�zHOkFDEF|HLCHIaLOFGLHFWXxBWHF̈LICKwaBzCFLEF�BaEHOFGHIF·OBOb|LICN
KwaBzCWLwaHOF�yMWLwaxHLCHOFGHIF¬CBGCFiHLWjIXOOFLOFlBaICFbDFjILOMHOs

£#,'�"&$$/+",++/�#"/º$,+,1+,)#/»0#�#$*�#"+#/¤+��+#/
?4g562<���¼�77���2½�756>=�?=���=Q��¾2¿�=

ALHF¬CBGCFiHLWjIXOOF|LWWFx�OzCLMFKHWjKCFGBI�jHIFHOCKwaHLGHOkF|BOOF
DOGF|XF|HWwaHFªHKwa|LOGLMxHLCHOFBOMHXIGOHCF|HIGHOsFcLKWBOMF
DOCHIWLHMHOF�XEEDOHOFKCIHOMHOFJXIMBjHOkF|HOOFHKFDEFbDWvKKLMHF
ªHKwa|LOGLMxHLCHOFMHaCÀFGLHF¬CIB{HO�HIxHaIKXIGODOMFWvKKCFLaOHOF
|HOLMF¬«LHWIBDEsFAHKaBWjF|LIGFGLHF¬CBGCFiHLWjIXOOFGHIF̄OLCLBCL�HF
³hHjHOK|HICHF¬CvGCHFGDIwaFBOMHEHKKHOHFªHKwa|LOGLMxHLCHÓFjHLN
CIHCHOkFGLHFBOMHCIHCHOFLKCkFGLHKFbDFvOGHIOsFAHIFcBDNFDOGF̀E|HWCBDKN
KwaDKKFGHKFªHEHLOGHIBCKFGHIF¬CBGCFiHLWjIXOOFaBCFGHOFcHLCILCCFBEF
ALHOKCBMkFtosFm«ILWFjHKwaWXKKHOkFOBwaGHEFBDwaFGHIFJHIxHaIKjHLIBCF
GBKFHE«zXaWHOFaBCCHsF³ADIwaFDOKHIHOFcHLCILCCF|XWWHOF|LIFGLHF̄OLCLBN
CL�HFKCvIxHOFDOGFDOKHIHEF̈ DOKwaFOBwaFEHaIFlWH©LjLWLCvCFjHLFGHIF
lHKCWHMDOMFGHIFbDWvKKLMHOFªHKwa|LOGLMxHLCHOFLEF¬CIB{HO�HIxHaIF
rBwaGIDwxF�HIWHLaHÓkFHIxWvICFc�IMHIEHLKCHIFmOGIHBKF�LOMWHsF³ABOOF
xyOOCHOF|LIFBDwaFWHLwaCHIFBDzFyICWLwaHFcHKXOGHIaHLCHOFIHBMLHIHOFDOGF
KCvIxHIFGLHFcHWBOMHFBWWHIFJHIxHaIKCHLWOHaEHIFjHI�wxKLwaCLMHOkFHMBWFXjF
KLHFbDFlD{kFELCFGHEF�BGFXGHIFGHEFmDCXFDOCHI|HMKFKLOGś
AHIF̄OLCLBCL�HF³hHjHOK|HICHF¬CvGCHFGDIwaFBOMHEHKKHOHFªHKwa|LON
GLMxHLCHÓFMHayIHOFELCCWHI|HLWHF�jHIF���F¬CvGCHkFªHEHLOGHOkF�IHLKHOF
DOGF�HMLXOHOFBOkFGBIDOCHIFBWWHF¬CBGCxIHLKHFcBGHON̈�ICCHEjHIMKs

»0#�#$*Z+_"�.�#Á

cHLF�HOKwaHOFELCFxyI«HIWLwaHOF°LOKwaIvOxDOMHOFCIHCHOFLOGL�LGDHWWHF
ÂaBIBxCHIb�MHFavD·MFLOFGHOFiLOCHIMIDOGsFALHFHLOz�aWKBEHFpIvKHON
CBCLXOF�XOF�HOKwaHOF²HOKHLCKFLaIHIFxyI«HIWLwaHOF°LOKwaIvOxDOMFjLWGHCF
GHOF¬wa|HI«DOxCFGHKFpIX²HxCKF³hHjHOKIvDEHFNFhHjHOKCIvDEH́kF
GBKFGHIFBEjDWBOCHFALHOKCWHLKCHIFmCXWWFHsJsF�XEF}osFm«ILWFjLKF}~sF�BLF
ELCFHLOHIFmDKKCHWWDOMFBDzFGHIF̄OKHWK«LCbHFDOCHIFGHIFlILHGILwaN°jHICN
cI�wxHFKLwaCjBIFEBwaHOF|LWWsF°Iy¹OHCF|LIGFGLHFmDKKCHWWDOMF³hHjHOKqCu
IvDEH́FBEFlIHLCBMkF}osFm«ILWkFtos��F̀aIFGDIwaFc�IMHIEHLKCHILOFmMOHKF
ÂaILKCOHIsFALHFmDKKCHWWDOMFLKCFLEFxIHBCL�HOFmDKCBDKwaFELCFGHOF��OKCN
WHIOF¬CHzBOFiHLWHEBOOFDOGFc²yIOF¬«ILOMXIDEFHOCKCBOGHOsFªHbHLMCF
|HIGHOFGHIFlLWEF³hHjHOKIvDEH́FKX|LHFGL�HIKHF°©«XOBCHkFGLHF²HON
KHLCKF�XOFxyI«HIWLwaHOF°LOKwaIvOxDOMHOFGLHFLOGL�LGDHWWHOF̄OCHIHKKHOkF
lvaLMxHLCHOFDOGF̈�OKwaHF�XOFcH|XaOHILOOHOFDOGFcH|XaOHIOFGHIF
¨XaOMHEHLOKwaBzCHOF�XOFmCXWWFHsJsFbHLMHOsFABjHLFaBjHOFKLwaFBWWHF
�LC|LIxHOGHOFxIHBCL�FELCFKLwaFKHWjKCFBDKHLOBOGHIMHKHCbCFDOGFKLwaF
KXELCFLOFHLOHFBxCL�HF�XWWHFBWKFªHKCBWCHOGHFjHMHjHOsF
ªHy¹OHCFLKCFGLHFmDKKCHWWDOMFLEEHIFBEF̈ XwaHOHOGHFDOGFBOFlHLHIN
CBMHOF�XOFt}s��FjLKFtos��F̀aIsF̀OCHIFGHIF̈XwaHFMLjCFHKFz�IF¬waDWN
xWBKKHOkFLOCHIHKKLHICHFªID««HOFDOGFmDKjLWGDOMKxWBKKHOFLEFcHIHLwaF
mWCHO«®HMHkF�IBOxHO«®HMHFXGHIFiHLWHIbLHaDOMK«®HMHIFKX|LHF¬CDGLHN
IHOGHFGLHF�yMWLwaxHLCkFHLOHFMHz�aICHFmDKKCHWWDOMFjHLFªDOCaHIFcDwxN
KwakF�HWHzXOF��t�t�}�o���nFXGHIF°N�BLWÃFMsjDwxKwaÄ�HIHLONBCXWWsGHF
bDFjDwaHOsFAHIF°LOCILCCFLKCFxXKCHOzIHLkFDEF¬«HOGHOFz�IFmCXWWFHsJsF|LIGF
²HGXwaFMHjHCHOsF̈ HLCHIHF�HIELOHFLEF�BaEHOFGHIFmDKKCHWWDOMFKLOGF
GLHFhHKDOMFBDKFGHEFcDwaF³�XWWCFjHLFELIǺFELCF�BOFÂBMWBIFBEFALHOKCBMkF
t�sF�BLkFtos��F̀aIFKX|LHFGHIF³ÆWGFlBKaLXOHǴNÂXwxCBLWBjHOGFBEF�LCCN
|XwakFt�sF�BLkFt~s��FjLKF}�s��F̀aIsFlLOLKKBMHFLKCFBEFp·OMKCEXOCBMkF
}~sF�BLFDEFt�s��F̀aIsF
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FGHIJKIHLIMNOPQRISMNKTOUKVHWXQJPJRHYUHVIQPNOPIKZHQXOOPIKHGNKHQJ[MH
JKPIKQJRHRXS\ISIJPIKZHJKTIGHGNKHQJ[MHGJPHQIJKIKH]IJQPUKVIKZHTIGH
Û_\NUHIJKISHVIYJIOPIKH̀ISMNKTOUKVQ_aMSUKVHUKTĤSVUGIKPNPJXKQb
cIJQIHNUQIJKNKTISQIPYPdHeNYUHVIMfSPZHTNQQHGNKHgONSHgXGGUKJYJISPH
UKTHhPXOWIS_NOOIKHISgIKKPd
eISHiKOJKIbjXSgQMXWHkKTIPHNGHeXKKISQPNVZHldHmNJHRXKHnodpqH\JQH
nrdqqHFMSHQPNPPd
saSHTJIHtIJOKNMGIHcJSTHIJKHJKPISKIP_uMJVIQHvKTVISuPH\IKfPJVPd
K̂GIOTUKVHUKPISHMPPWQwxxIRIIKXd[XGxpqqnrnqyrd

A5=/B20.?2:<1/-.5<0>-1-6.2z1<.D-.5<@;

{|}~}��
ĜHsSIJPNVZH��2�<6HkKTIPHUKQISIHKu[MQPIH̀ISNKQPNOPUKVHRXGHi\QPbH
UKTHLNSPIK\NURISIJKHQPNPPdH�ISSH�NMKHgXGGPHYUHUKQHGJPHTIGH̀XSPSNVH
�hJSUWHGNOHgfQPOJ[MHbHGNOHVIQUKT�HGJPH�XQPWSX\IKdH�IVJKKHJQPHUGH������
��}HJGHIRNKVIOJQ[MIKHLIGIJKTIMNUQZĤGH�XP\N[MH�dHeISH̀XSPSNVHJQPH
gXQPIK_SIJdHLuQPIHQJKTHMISYOJ[MHcJOOgXGGIKd
�IS\ISPH�MJOOJWW
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�JITcIVH̄°ZHolqoyH�IJO\SXKKZHtIOdHqonpnxlynr�l
vbmNJOwHJK_X±QRMKnyrndTIZH�XGIWNVIwHcccdQRMKnyrndTI
²33.0.,=³-6/-.
TJIKQPNVQHn�dpqHbHnydpqHFMSZH_SIJPNVQHn̄dpqHbHnodpqHFMS
juMSIKTHTIKHh[MUO_ISJIKHJQPHTJIHLIQ[Mu_PQQPIOOIHKJ[MPHVIf́KIPd

+5/-680.,2µ01.-.20.?2:¶ª.<=/6D
C6128<?-.2-6.2³0ª2C-8/Bµ<6B·;6B20.?2̧6,9.,Bµ<,2<ª2¹®�º�¹»¹¼
½GGISHNGHOIPYPIKHhNGQPNVHJGĤWSJOHkKTIPHcIOPcIJPH
IJKH\IQXKTISIQHvSIJVKJQHQPNPPwHeISHjIOPbtNJb¾MJbUKTH
¿JVXKVbtNVdH
nrryH_NKTHISHYUKu[MQPHJKHIJKISHIJKYJVIKHhPNTPHQPNPPdH
nrrrHcNSIKHIQH\ISIJPQHnyH]uKTISZHTJIHI\IK_NOOQHNKH
TJIQIGHtNVH_IJISPIKdHFKTHQIJPTIGHcISTIKHIQHGIMSH
UKTHGIMSH]uKTISZHTJIHTNSNKHPIJOKIMGIKd
hIJPH°qqpHkKTIPHTJIQISHtNVHNU[MHJKH�IJO\SXKKHQPNPPdH̀ISNKQPNOPIPHRXKH
TIKHtNJb¾MJbHUKTH¿JVXKVbLSUWWIKHTIQHh̀ H�IJO\SXKKHNGH]IJK\N[MH
nyrnHId̀dHUKPISHTISH]IJPUKVHRXKHhNKTSNHv[gQPIJKdH
ÀJIOHTIQHjIOPbtNJb¾MJbtNVIQHJQPHIQ
ÁHTISH[MJKIQJQ[MIKH�UOPUSHYUHTNKgIKZHTJIHTJIQIHgSN_PRXOOIHLIQUKTb
MIJPQcJQQIKQ[MN_PHIKPcJ[gIOPHUKTHTISHjIOPHYUSH̀IS_aVUKVHVIQPIOOPH
MNP

ÁHGfVOJ[MQPHRJIOIKHmIKQ[MIKHTIKHMXMIKHVIQUKTMIJPOJ[MIKHÂUPYIKH
RXKHtNJb¾MJb¾MUNKHUKTH¿JVXKVbÃ\UKVIKHYUHRISGJPPIOK

ÁHTJIHLIQUKTMIJPQcJQQIKQ[MN_PIKHtNJb¾MJb¾MUNKHUKTH¿JVXKVHcIJb
PISH\IgNKKPHYUHGN[MIK
ĜHjIOPbtNJb¾MJbtNVHQPIMPHTNQHVIGIJKQNGIHÃ\IKHJGH̀XSTISVSUKTdH
LOIJ[MYIJPJVHgNKKHGNKHQJ[MHa\ISHtNJb¾MJb¾MUNKHUKTH¿JVXKVHJK_XSGJIb
SIKHUKTHJKHIJK_N[MIHÃ\UKVIKHMJKIJKQ[MKUWWISKZHTNHJGGISHmJPGN[Mb
NgPJXKIKHNKVI\XPIKHcISTIKdHÀUQuPYOJ[MHcISTIKH̀XS_aMSUKVIKHTIQH
tNJb¾MJb¾MUNKHNKVI\XPIKd
�XGGPHYUGHjIOPbtNJb¾MJbHUKTH¿JVXKVbtNVHNGH°rdld°q°pHN\HnqdqqH
FMSHNKQH̀ISIJKQMIJGHJGH�JITZH�JITcIVH̄°HJKHsSNKgIK\N[MdH�IJHQ[Mfb
KIGHjIPPISHQJKTHcJSHTSNUÄIKdH�IJH�IVIKHTSJKKIKd
jJSH_SIUIKHUKQHNU_HTJ[MdHÂuMISIH½K_XQH\IgXGGQPHTUHNU[MHWISHmNJOHNKH
PUSKIK±QRMKnyrndTIdH
sXPXwHhNKTSNHv[gQPIJK
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FKQISIHKu[MQPIHmJPVOJITISRISQNGGOUKVHkKTIPHNGHsSIJPNVZH̄dHmNJZH
nrdpqHFMSHJKHTISHhPNTJXKVNQPQPuPPIZH�J\ISQPIJVIHn̄ZHQPNPPdH
Ã\ISHIJKIHSIVIHtIJOKNMGIHcaSTIKHcJSHUKQH_SIUIKdHÓ[QNÔ
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mJPPIOQPNKTQGNKNVIGIKPHbHTNQHhPUTJUGZHTNQHJKHTIJKH]I\IKHWNQQPd
jJSHONTIKHhJIHSI[MPHMISYOJ[MHYUHUKQISISH7¶516?Bä.391ª</69.=>-1<.B
=/<8/0.,2?-12µ72+=@;<33-.501,2IJKw
jNKKåHn̄d̄d°q°pHRXKHnodqqH\JQHnrdqqHFMS
jXåĤGH¾NGWUQHmJOPIK\ISVZHLNSPIKQPSNÄIH°nZHTJSIgPHKI\IKHTISH
�ISU_QQ[MUOIHJKHmJOPIK\ISVHXTISHXKOJKIwH]JKgHNKHTJIQIGHtNVHUKPISH
cccdPMbN\dTIxGJGNHXTISHcccd[NGWUQbGJOPIK\ISVdTIxPISGJKI
FKQISHtINGHTISHt�ĤQ[MŃIK\USVH_SIUPHQJ[MHQ[MXKHQIMSHNU_HhJId
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ÔOIHhWJIO\IVIJQPISPIKHQJKTHcJOOgXGGIKH\IJGHGXKNPOJ[MIKHhWJIOI[OU\H
_aSHvScN[MQIKIZHTIKHTJIHhPNTP\J\OJXPMIgH�IJO\SXKKHRISNKQPNOPIPdHtSÍb
WUKgPHJQPHNGHmXKPNVZHydHmNJZHnydqqH\JQH°°dqqHFMSHJKHTISHhPuTPJQ[MIKH
mUQJgQ[MUOIH�IJO\SXKKHJGHpdHi\ISVIQ[MXQQHTIQH�pZH�ISOJKISH�ONPYHn°d
eJIH½TIIHTISHhWJIOIN\IKTIHJQPHIQZHQJ[MHUKPISIJKNKTISZHN\ISHNU[MH
UK\IgNKKPIHLIQIOOQ[MN_PQQWJIOIHgIKKIKYUOISKIKdHæIKKçH�XKSNTHUKTH
TNQHhWJIOIPINGH\SJKVIKHMJISYUHIJKIĤUQcNMOHNKHKIUISIKHhWJIOIKH
NUQHTIGH�IQPNKTHTISHhPNTP\J\OJXPMIgHGJPdHi\HhWJIOINK_uKVISJKHXTISH
IS_NMSIKISHhWJIOIWSXkHbHVIGIJKQNGHJKHgOIJKIKHLSUWWIKHcISTIKHTJIH
èIcIJOJVIKHhWJIOSIVIOKHISOISKPZH\IRXSHIQHOXQVIMPdĤGHvKTIHTISH̀ISNKb
QPNOPUKVHTaS_IKHNU[MHhWJIOIHIKPOJIMIKHcISTIKdHeISHvJKPSJPPHJQPH_SIJdHeNH
IQHKUSHIJKIH\IVSIKYPIĤKYNMOHNKH�OuPYIKHVJ\PZHJQPH\JQHmJPPcX[MZHpdHmNJH
IJKIĤKGIOTUKVHWISHvbmNJOHNKH\J\OJXPMIg±MIJO\SXKKdTIHIS_XSTISOJ[Md
K̂QWSI[MWNSPKISJKH_aSH�a[g_SNVIKwHeNVGNSHeXO[M
tIOdHqonpnx̄�b°ynoZHvbmNJOwHTNVGNSdTXO[M±MIJO\SXKKdTI
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