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HIJKLMNOPMIQRQLMSQTMUVNIWXYZIX
NXIX[\LM[KQT]VN[Q̂MQUXWZIX_PM[ZM̀̀M_XOab
[VM_IQWQ[XcM[KMZdeK[I\fZIXM\fZR\M[ZM[Kfb
NZgZ]cMUQdZh\fZIXLMSQMfXMhZNQfQOK[V
NXIX[QicMfYVIXMVMTZJZIXMNKYQ[_IW\fZIX
OiTQfcMfYVIXMNQUQYQRIXMNXIX[VMUQNVOXb
IXMfKOXdVMhZfNZ[[PM[ZMTVOajMNWVT[VLMIZdVL
hMdQIWXYXMfQ[ZMYQJKMfUQWZIX_PcMUWQfQb
NXIXMTVOajKMgZ_\MhMgZNQYcM\MfhZkYX[Z]
ZdIXf[QMfXdQWX_IQf\fZIXMR\YQWcMh[ZIX
UWQMf_VM_UWQTXLMPdVMNXIX[ZMhNVl_[XOZL
ZTXMfUQWZIX_PMhMhZfNZ[[PYcMfYVIXMfhZkb
YQNVPIXcMNQhfQOPIXM_ZYQ_IVl[QMWQhfmPh\b
fZIXMUWQTOKYXMIZYLMNKMeKMYQJOXfQc
\[XdZIXMNX_eXUOV[ZW[X]MhZQ]QgK[aMV
UQdZWZ[acMUWXlYZIXMV[NXfVN\ZOa[V_Ia
NXIX[XcMUWQPfOPIXMKYUZIViMnWQh\YV[[P
fVN[QjK[aLMUQg\IIVfLMU_X]Vg[X]M_IZ[Vf
V[jQ̀MQ_QTXoMVMfVW\M\MfZj\MNXIX[\c
NKYQ[_IW\fZIXMQUIXYVhYpM
q_[\iIaM_OQfZLMPdVMUVNIWXY\iIaMNXIXb

[\LMVM_OQfZLMSQMW\l[\iIaM̀̀MfVW\MfM_KTKp
rZUWXdOZNLM_OQfZMUVNIWXYdX̂
sMt[ZigXMIKTKLMPMfUKf[K[XlLMSQMIX

f_KMhWQTXjMNQTWKp
sMuXMWQTXjMeKMN\JKMNQTWKp
sMvMIKTKMkMNKPdVMN\YdXMhMUWXfQN\

eaQRQpMwXMRQIQfXlMIXMUQgZIXx
sMyKM_KWlQh[XlMfXdOXdLMZOKMPMfUKf[Kb

[XlLMSQMIXMRQIQfXlMNQM[aQRQp
zOQfZMWQhgZW\fZ[[P̂
sMt[ZigXMIKTKMVMIfQ̀MhNVT[Q_IVLMP

ffZJZiLMSQMIXMhYVRMTXMhWQTXIXMeKM[ZTZb
RZIQMdWZSKp
sMuXMYVRMTXMhWQTXIXMeKM[ZTZRZIQMdWZSKp
sMyPMVNKPM[VdQOXM[KMhYQJKMT\IXMWKZOVb

hQfZ[Zp
sMyKMNOPMIKTKMhZ[ZNIQM_dOZN[QLMIQY\MP

_ZYMeKMhWQTOip
{ZIadXMgZ_IQMUO\IZiIaMUVNIWXYd\Mh

[ZRQWQNQiMVMUQ]fZOQipMH_IZ[[PMYQJK
T\IXMVM[KMT\IXMUVNIWXYdQipMrZUWXdOZNL
[ZNIQMSKNWZMUQ]fZOZMYQJKMhNZIX_P
NXIX[VM[KfVNfKWIQipM|MV[jQY\MfXUZNd\
fQ[ZMYQJKMUVNIWXYZIXMNXIX[\LMPdZMYZk
Q_IQWQR\LMSQM[KMfVNUQfVNZkMTZIadVf_adXY
QgVd\fZ[[PYpM
}VNIWXYdZMNQUQYZRZkMNXIX[VMfVNg\IX

_fQiMUQIWVT[V_IapM~Vh[XePMYVJMUVNb
IWXYdQiMVM[ZRQWQNQiMfXh[ZgZkIa_P
gZ_QYMVMK�KdIQYpMrZRQWQNZMhZhfXgZlMfXb

NZkIa_PMNXIX[VMhZMIKLMSQMfQ[ZMhWQTXOZ
NKSQMN\JKMNQTWKLMZTQMhZM̀̀MNQ_PR[K[[PMf
UKf[XlMUKWVQNMgZ_\pM}VNIWXYdZLM[Z
fVNYV[\MfVNMUQ]fZOXLMYQJKM[ZNZfZIX_P
hZMT\NabPdQ̀M_UWQTXMZTQM[KfKOXdQRQ
UWQRWK_\pMM
�QOXMPMfXPfOPiMhZNQfQOK[[PMfVN

IQRQLMSQMWQTXIaMYQPMNXIX[ZLMeKMUVNIWXb
Y\kM̀̀MlM_IXY\OikMUWQNQfJ\fZIXM_UWZf\
ZTQMWQTXIXM[QfVM_UWQTXpM|Q[ZMQIWXY\k
hZNQfQOK[[PMfVNM_KTKp
}VNIWXY\fZIXMYQJ[ZMhZMNQUQYQRQî
sMQdWKYX]M_OVfMn�dWZ_XfQ�LM�Zd\WZIb

[Q�LM�UWKdWZ_[Q�LM�g\NQfQ�LM�fUKWKN�L
�UWQNQfJ\l�oc
sMfX_OQfOifZ[aMn��MUXjZi_P

IQTQi�pM��K[VMUQNQTZkIa_PLMPdMIXMUWZeb
ikj�pM�yKMNVl_[QMUWQRWK_�pM��MhZNQfQb
OK[XlMIfQkiMNQUQYQRQi�pM��Pd\i�L
�|_KMVNKMg\NQfQ�pM��QTWKLMNPd\iMIQTV�p
��MhZNQfQOK[XlLMSQMIXMfMeaQY\MTWZf
\gZ_Ia�pM��MhZNQfQOK[XlLMSQMIXM[ZYZb
RZf_PMeKMWQTXIXLM]QgZMf_KMfXljOQ
hQf_VYM[KMIZdLMPdMIXMeaQRQMQgVd\fZf�ocM
sMNQIXdVfMnUQUOK_dZIXMUQMUOKg\c

NQIQWd[\IX_aMNQMW\dXcMYmPdQMUVN[PIX
UVNTQWVNNPMNXIX[XcM[ZTOXhXIXM_fQk
QTOXggPMNQM̀̀MQTOXggPcMQTVl[PIXM̀̀oc
sM_UVOa[X]MNVlLM�VhXg[Q̀MfhZkYQNV̀

n_XNVIXLM_IQPIXMUQW\gMhMNXIX[QicMYmPdQ
fK_IXM̀̀cMRWZIX_PMhM[KicM_O\]ZIXM̀̀cM̀_IX
WZhQYMhM[Kioc
sMfXWZhMQTOXggPMnUQ_YVjdZLMUVNYQWb

R\fZ[[PLMdXfQdLM_YV]op
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HNX[MhM[ZlTVOajMUQjXWK[X]M\MNVIKlMIZ

UVNOVIdVfM_IWZ]VfMsM_IWZ]MIKYWPfXpMtZRZOab
[QUWXl[PIZMN\YdZLMSQMNXIX[ZMlQRQMUKWKb
WQ_IKpMkMUQYXOdQfQipMzIWZ]MUKWKNMIKYWPb
fQiMsMUWQTOKYZM[KMOXjKMYQOQNjQRQMfVd\L
NQ_XIaMgZ_IQMNQWQ_OVMIKJM_IWZJNZiIaMfVN
[K̀pMwQY\MfX[XdZkMeKlM_IWZ]xMHN[ZMhMUWXb
gX[MsMUQdZWZ[[PMNVIKlMhZdWXIIPYM\MIKYb
[VlMdVY[ZIVMZTQMhZOPd\fZ[[PpMrVMIQRQLM[V
V[jQRQMWQTXIXM[KMUQIWVT[Qp
�WVYM_IWZ]\MUKWKNMIKYWPfQiLMYQJK

WQhfXfZIX_PMUQg\IIPM_ZYQI[Q_IVLM[Kb
fUKf[K[Q_IVMfM_QTVLMhZYd[K[Q_IVpM�QMIQRQ
JLMf_KMeKMIWZfY\kMU_X]Vd\MNXIX[XMIZ
fUOXfZkM[ZM̀̀MfWVf[QfZJK[V_Iap

�W\RZMUWXgX[ZMWQhfXId\M_IWZ]\MUKWKN
IKYWPfQiM\MNVIKlLM[ZMUKWjXlMUQROPNL
NQ_XIaMTZ[ZOa[ZMVMdQY\_aMhNZkIa_PM[K
fZJOXfQipM|VNQYQMSQM_IWZ]XMfX[XdZb
iIaM\MNVIKlMhMNQTWKMWQhfX[K[QiM�Z[IZb
hVkiLMW\]OXfX]MIZMOKRdQMhT\NOXfX]p
}WXgX[ZMPdMfMRK[KIXg[VlM_]XOa[Q_IVLMIZd
VMfM\_dOZN[K[[P]MUVNMgZ_MUQOQRVfp
rZUWXdOZNLMUQjIQf]QYMNQMWQhfXId\

_IWZ]\MYQJKM_IZIXMhfXgZl[QMdZhdZMZTQ
Y\OaI�VOaYpM{QMfM[X]MN\JKMgZ_IQMf_K
hOKMIZMUQRZ[KMZ_QeVikIa_PMhMIKYWPfQip
|WZhOXfZMNXIX[ZMUKWK[Q_XIaMeKMhV
_fVI\MdZhQdM\MWKZOa[V_IaLMUQgX[Zk
OPdZIX_PpM|Q[ZMTQ̀Ia_PM[KM_ZYQ̀MIKYWPb
fXLMZM_fQ̀]M�Z[IZhVlLMPdVMhmPfOPiIa_PM
\MfKgVW[VMRQNX[XpMuQY\MYXMWZNXYQ
TZIadZŶMPdSQMfZjZMNXIX[ZM�Z[IZhKWL
fWZhOXfZLMKYQeVl[ZLMN\JKMQTKWKJ[Q
NQTXWZlIKM̀lMdZhdXLMYZOi[dXLMY\OaIb
�VOaYXpMrZYZRZlIK_aM\[XdZIXMIZdX]L
NKMYQJ[ZMUWQ_OVNd\fZIXMQIQIQJ[K[[P
IKYWPfXMPdMhOZp
}WQfVN[XlM_IWZ]M\MYQOQNjQRQMjdQb

OPWZMsM�T\IXM[KMIXY�LMUWQMdQRQMNQTWK
RQfQWPIaLMdQRQMUQfZJZiIaMVMWQh\YViIaL
UQTQifZ[[PMfIWZIXIXMOiTQfMVMUQfZR\
TZIadVfp
�KPdVMTZIadXMfX_OQfOiiIaM_fQi

OiTQfMNQMNVIKlM_fQkWVN[XYM_UQ_QTQY
_UVOd\fZ[[PMsMhYK[j\fZOa[VLMUK_IOXfV
_OQfZLMOKd_XdZMNXIPgQRQMJZWRQ[\LMffZb
JZigXLM[VTXMeXYMfQ[XMfXPfOPiIa
Q_QTOXf\MOiTQfMNQM[X]pMvMIX]MWQNX[Z]L
NKMh\_IWVgZkIa_PMVYVIZeVPMNXIPgQ̀MYQfXL
UVNOKS\fZ[[PMNQMNVIKlLM_UVOd\fZ[[PMh
gZ_QYM[ZT\fZkMUQIfQW[X]M�QWŶMI\IMV
TKh\UX[[KMWQh]fZOifZ[[PLMVMUQI\WZ[[P
U\_IQSZYLMVM_X_IKYZMUQNZW\[dVfLM[VMhMgXY
[KMUQfmPhZ[X]LMZTQMPdM_fQkWVN[ZMfX[ZRQb
WQNZMhZMRZW[\MUQfKNV[d\p
tTKWKJK[[PMU_X]Vg[QRQMhNQWQfmP

NVIKlMUQIWKT\kMfVNMTZIadVfMfXPf\MUQ_IVlb
[QRQMV[IKWK_\MNQM̀][aQ̀M[ZfgZOa[Q̀
NVPOa[Q_IVLMZM[KMOXjKMNQMQeV[Qd̂MPdSQ
fVNYV[[VMsMIXMRZW[XlLM[KhZNQfVOa[VMs
UQRZ[XlpM�WXIKWVkYMQeV[dXMUQfX[[ZM_IZb
IXMUWZePLMhZfNPdXMdQIWVlMNQ_PRZkIa_P
\_UV]M\M_UVOa[X]MUQT\IQfX]MNVP]MVM[Z
NQhfVOOVpM�XIX[VLMPdVlMfZJdQLMIWKTZ
hZfJNXMNQUQYZRZIXMVMfMN\JKMdQWKdI[Vl
�QWYVM[ZfVifZIXMfUKf[K[V_IaLMSQMfQ[Z
QTQfmPhdQfQMNQ_PR[KMYKIXLMPdSQMT\NK
UWZeifZIXLMQWVk[I\igX_aM[ZMUWXdOZN
TZIadVfMVMWQNXgVfp
rKMYK[jM[KTKhUKg[VMNOPMNVIKl

JQW_IQdVMYKIQNXMfX]QfZ[[PLMQ_QTOXfQL
dQOXMeKM_\UWQfQNJ\kIa_PMUQdZWZ[[Pb
YXLMSQMUWX[XJ\iIaMQ_QTX_I\MRVN[V_Ia
NXIX[Xp
zUKeVZOV_IXM[ZMgQOVMhMNQdIQWQYMzdQIb

IQYM�Q[IRQYKWVMhM�Q[NQ[_adQRQMdQb
WQOVf_adQRQMTKhdQjIQf[QRQMRQ_UVIZOiL
f_IZ[QfXOXLMSQM_VYKl[VMdQ[�OVdIX
_O\R\iIaMYKJKiMfVNOVd\MNOPMWQhfXId\M\
NXIX[XM[XhdXMfZNLMSQMhTVOaj\iIaMWXhXd
UQRVWjK[[PM_IZ[\MhNQWQfmPp
~Z[VjKMUWQfKNK[VMNQ_OVNJK[[PMUVNb

IfKWNXOXMhfmPhQdMYVJM\UQfVOa[K[XY
WQ_IQYM\MNXIX[_IfVMIZMgZ_IQiMfIWZIQi
WQTQIXMfMNQWQ_OQY\MfVeVp
�QTMfXh[ZgXIXMhZOKJ[V_IaMYVJ

_VYKl[XYXMfVN[Q_X[ZYXMIZMhWQ_IQYMNVb
IKlMnNQM_KYXMWQdVfoLMT\OXMQT_IKJK[VMNQOV
�M���M]OQUeVfMVMNVfgZILMPdVM[ZWQNXOX_P
����MWQd\MUWQIPRQYMQN[QRQMIXJ[PpMzUQb
_IKWKJK[[PMhZM[XYXMf_VMWQdXMUWQfQNXb
OX_PMfMWZYdZ]MUWQRWZYXM�rZeVQ[ZOa[V
NQ_OVNJK[[PMWQhfXId\MNVIKl�p
�Q_OVN[XdXMfXYVWPOXMhWV_IMNVIKlM\M

�MWQdVfMIZMfXNVOXOXMhMUVNNQ_OVN[Q̀
RW\UXM���M[ZlYK[jX]pM}WX_\I[V_Ia
dQ[�OVdIVfM\MWQNX[VMfXh[ZgZOZ_PMhZ
NZ[XYXM_QeVZOa[X]M_O\JTMIZMQWRZ[Vf
Q]QWQ[XMhNQWQfmPpMqMT\OQMf_IZ[QfOK[QL
SQMTOXhadQM���MYZOidVfMJXOXMfMWQNXb
[Z]MhM[ZUW\JK[XYXMM_IQ_\[dZYXMYVJ
TZIadZYXLMfMWQhO\gK[X]MIZMWQhNVOK[X]
WQNX[Z]MsM_OQfQYLMIZYLMNKMUWQM[X]MYZOQ
UVdO\fZOX_Pp
zIZIX_IXg[XlMZ[ZOVhMUQdZhZfLMSQ

_KWKNMNVIKlLMPdVMfXWQ_OXMfMdQ[�OVdI[X]
WQNX[Z]LMNQMWQhWPN\M�YZOK[adX]�MfVN[Qb
_PIa_PM��L��LMZMfMSZ_OXfX]MsMIVOadX
��L��pM�M\WZ]\fZ[[PYMf_V]MV[jX]M�ZdIQb
WVfLMSQMfUOXfZiIaM[ZMhWV_IMNXIX[XLMf
IQY\MgX_OVM_QeVZOa[QRQM_IZI\_\MTZIadVfL
UKWK[Z_KOK[[PMJXIOZMIZM_IZIVLMUWXTOXhb
[KM_UVffVN[QjK[[PLMPdMhmP_\fZOQ_PLMNQb
WVf[ikMIWXMNQMNfQ]p
�K]Z[VhYMfUOXf\M_IWK_\M[ZMhWV_I

NXIX[XMUQdXMSKM[KNQ_OVNJK[XlpM}WXb
U\_dZiIaLMSQM_VYKl[VMdQ[�OVdIX
YQJ\IaMUVNfXS\fZIXM\MNVIKlMWVfK[a
]VYVg[Q̀MWKgQfX[XLMdQIWZMfXWQTOPkIa_P
YQhdQYMUWXM_IWK_VpM�MIZLMfM_fQiMgKWR\L
hYK[j\kMdVOadV_IaMRQWYQ[\MhWQ_I\LMPdXl
fXWQTOPkIa_PMQWRZ[VhYQYpMq[jZMWKb
gQfX[ZLMSQMfXWQTOPkIa_PM\MfVNUQfVNaM[Z
NQfRQIWXfZOXlM_IWK_LM[KRZIXf[QMfUOXb
fZkM[ZM[QWYZOa[KM�\[deVQ[\fZ[[P
gZ_IX[XMYQhd\LMdQIWZMfVNUQfVNZkMhZM[Zfb
gZ[[PMIZMUZYmPIap
H_dVOadXMhWV_IMfVNQTWZJZkMf[\IWVjb

[VlMYKIZTQOVhYMnQTYV[MWKgQfX[oLMIQMlQRQ
\UQfVOa[K[[PMYQJKM_XR[ZOVh\fZIXMUWQ
UWX_\I[V_IaMUWQeK_VfLMUQIK[eVl[QM[KTKhb
UKg[X]MNOPMYZlT\I[aQRQMU_X]Vg[QRQMIZ
�VhXg[QRQMhNQWQfmPMOiNX[Xp
}WQMIKLMPdMYQJ[ZMfgZ_[QMWKZR\fZIXM[Z

hYV[XMU_X]Vg[QRQMhNQWQfmPM_fQk̀MNXIX[XL
gXIZlIKM\M[Z_I\U[QY\M[QYKWVp
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