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HIJKKLMGNOPQJRSMGNIJOTUVMWGXMGYSPZR[MGYP\SGSM]MSORMSGQMGYMSNPKKMQ

MKNMR̂KJK[GMKGYJS[RO\QRMSG_]MG̀J\[MOPM\SGYP\SGNJGYSM]RUSMGJKKLM

MKG[JK[Ga\MGbRSMO[SROMGbMGKP[SMGLOPQMGHP\RNMG_ROTMQW

cKMGYJS[RMGbMGKP[SMGVRMGMN[GSd[T]LMGN\SGQIJKKLMGORVRQMGM[GQIJ\[SM

N\SGQIJKKLMGNOPQJRSMeGbPKKJK[GQRM\GYP\SGQI\KMGfGQJGYJ\NMGTRVMSKJQMGbMN

Zg[MNGbMGZRKGbIJKKLMGM[GYP\SGQIJ\[SMGfGQJGYJ\NMGMN[RVJQMW

hP\SGJ\[JK[GQIJO[RVR[LGY\iQRa\MGKMGZJRiQR[GYJNGM[GQMNGiMQQMNGM[GQPK̂\MN

XP\SKLMNGbIL[LGKP\NGYSPYPNMK[GbMGYSPZR[MSGYQMRKM]MK[Gb\G[M]YNGbMNG

QPRNRSNeGbMNGNPS[RMNGM[GbMNGZg[MNGVRQQĴMPRNMNW

jJKNGOMGNMKNeGkP\VR̂KRMNGKMGSMN[MGYJNGMKbPS]RGY\RNa\MGbRZZLSMK[MN

JO[RVR[LNGVP\NGNMSPK[GYSPYPNLMNGYP\SGQMGNMOPKbGNM]MN[SMW

_MSORGfGQJGOP]]RNNRPKGOP]]\KJQMGbMNGZMN[RVR[LNGJRKNRGa\IfGQIPZZROM

]\KRORYJQGbMNGNYPS[NeGO\Q[\SMGM[GQPRNRSNGbRSR̂LGYJSGKP[SMGJbXPRK[MGJ\lG

mg[MNGnG]]MGoSROP\[W

pM[GLbR[PGa\MGXIJRGVP\Q\GqmrstumqGKMGSLN\]MGYJNG[P\[MGQIJO[RVR[L

MN[RVJQMGOJSGiRMKGbIJ\[SMNGPOO\YJ[RPKNGNIPZZSMK[GfGKP\NGbJKNGiRMKGbMNG

bP]JRKMNGJVMOGQMG[M]YNGQRiSMGbMNGVJOJKOMNWGvGOM[[MGPOOJNRPKeGXMGVP\NG

NP\TJR[MG\KGiMQGL[LGMKGZJ]RQQMGM[GMK[SMGJ]RNW

v]ROJQM]MK[

_ROTMQGkJP\[
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kMVMKPKNGN\SGQMNGNPS[RMNGM[G_JKRZMN[J[RPKNGb\GâMG[SR]MN[SMe

pMQQMNGORGOMGNPK[G[SUNGiRMKGbLSP\QLMNGbJKNGQGMKNM]iQMGJVMOG\KG[M]YNGYQ\[ã[GNJ[RNZJRNJK[W

äIMNYUSMGa\RQGMKGNMSJGbMG]g]MGOM[GL[LGYP\SGQJGZg[MGKJ[RPKJQMeGQMNGMKZJK[NGb\GOMK[SMGbMG

QPRNRSNG]JRNGJ\NNRGYP\SGOMQQMNGM[GOM\lGa\RGKMGYJS[MK[GYJNGMKGVJOJKOMNGM[Ga\RGSMN[MK[GN\SG

kP\VR̂KRMNW

HJG]JNOP[[MGnGJYYMQLMGkæc±utkæHH

sPYTRMeG±JQLSRMGbMGQJG]LbRJ[TUa\MeGQMNGYSLNRbMK[NeGQMNG]M]iSMNGb\Gi\SMJ\GM[G

æ_spHGYSLNMK[NGfGQJGSL\KRPKGb\GççGX\RKGâèçéeGPK[GbL[MS]RKLGQMĜĴKJK[WGuQGNGĴR[G

bMG̀MSVLGpPa\MQM[eGiSJVPê

_MSORGJ\lGëéGYJS[RORYJK[NGJ\GOPKOP\SNGbPK[GQMNGLQUVMNGbMGQJGOQJNNMGbMG_]MG̀JQQRMìG

RKN[R[\[SROMW

HMNGNPS[RMNeGYP\SGOMGëMG[SR]MN[SMeGâGNPS[RMNGNPK[GYSPYPNLMNGn

cKMGXP\SKLMGYgOTMGfGQJG[S\R[MGfGQIL[JK̂GbMGQRM\Gs[v]JKbGM[G\KMGJ\[SMGO\Q[\SMQQMGM[G

bMGbLOP\VMS[MGfG±MSNJRQQMNWGî±PRSGQMGYSP̂SJ]]MGï

HMNGZRKJKOMNGbMGQGIGæ_spHqsMGYPS[MK[GiRMKqWGHJG[SLNPSRUSMG_]MGjMTPK[Gs[LYTJKRMeG

QJG[SLNPSRUSMGJbXPRK[MG_]MGkJbPQJGpTSRN[MQQMGM[GQMNGâGOP]]RNNJRSMNGJ\lGOP]Y[MNG

_]MGjMNZPŜMNGpTSRN[RKMGM[G_SGjPdMKGäMJKGpQJ\bMG[RMKKMK[GM[GVLSRZRMK[GQMNG

OP]Y[MNGJVMOGiMJ\OP\YGbMGNLSRM\lW_SGQMG_JRSMGM[G_SGjMNZPŜMNG_J\SROMGJbXPRK[G

J\lGZRKJKOMNGKP\NGMKOP\SĴMK[GfGPZZSRSGbMNGJKR]J[RPKNGbMGa\JQR[LeGfG]PRKbSMGOPð[G

YP\SGQMNGZJ]RQQMNG]JRNGJ\NNRGYP\SGNJ[RNZJRSMGYM[R[NGM[ĜSJKbNGbMGkP\VR̂KRMNW

kM]MSORM]MK[Ne

vVJK[GbMGVP\NGSJYYMQMSGQMNGNPS[RMNGM[G]JKRZMN[J[RPKNGb\GëMG[SR]MN[SMeGXMGSM]MSORMGQJG

YPY\QJ[RPKGa\RGYJS[RORYMGJO[RVM]MK[GM[GĴSLJiQM]MK[GJ\lGZMN[RVR[LNeGQMNG]M]iSMNGbMG

æ_spHG[P\XP\SNGYSLNMK[NGa\RGbdKJ]RNMK[GM[GYSPYPNMK[GbIMlOMQQMK[MNGRbLMNeGQMNG

YSLNRbMK[NGM[G]M]iSMNGbMNGJNNPORJ[RPKNGYP\SGQM\SGiLKLVPQJ[GM[GMKZRKG_]MGñJ[TJQRMG

s\JSbGĴMK[GJb]RKRN[SJ[RZGYP\SGQMG[SJVJRQGMZZMO[\LGYP\SGQIæ_spHGîGRKVR[J[RPKNeGOPKò

VPOJ[RPKNeGJZZROTĴMNeG]RNMNGMKGYĴMWWWWWWWï
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OPM\SeGQJGbRSMO[SROMGbMGQILOPQMW

HMNGMZZMO[RZNGbMNGMKZJK[NGNMGSLYJS[RNNMK[GfGYSRPSRGbMGQJGZJ�PKGN\RVJK[Mn

pQJNNMG_]MG̀JQQRMìGîthsehse_sïGGGGGnGGâ	GMKZJK[N

pQJNNMG_]MGpP\NRKGî
sephïG nGç�GMKZJK[N

pQJNNMG_]MGpPQQM[GîprçeprâïG nGâ�GMKZJK[N

pQJNNMG_]MG̀J\[MOPM\SGîp_çep_âïGnGâçGMKZJK[N

sPR[GfGYSRPSRGé�GMKZJK[NJ\G[P[JQ

ûý�ö�ø��þü�þö�bMGKP[SMGLOPQMGNMGYP\SN\R[GJO[RVM]MK[WGHJGiRiQRP[TUa\MGNMSJGbP[LMGYP\SGQJGSMK[SLMG

bI\KGNdN[U]MGbMGYSPXMO[RPKGJVMOGLOSJKeGSL[SPYSPXMO[M\SeGVRN\JQRNM\SWGcKGOPRKGQMO[\SMGNMSJGJ]LKĴLW

cKGKP\VMJ\GYTP[POPYRM\SGJGL[LGRKN[JQQLWG_]MGhMNRKeGLVMRQG]\NROJQGM[GOTPSJQMeGNMSJGLa\RYLMGbI\KGKP\VMJ\G

NdK[TL[RNM\SWGtP\[GQMG]J[LSRMQGM[G[P\[MNGQMNGbM]JKbMNGbMG_]MG̀J\[MOPM\SeGKP[SMGbRSMO[SROMGbILOPQMGPK[GL[LG

ZRKJKOLNGYJSGQJG]\KRORYJQR[LW

ñP\NGKMGSM]MSORPKNGXJ]JRNGJNNMìG_]MG̀J\[MOPM\SeGbRSMO[SROMeG_]MG̀JQQRMìeG_]MGpP\NRKeG_]MGpPQQM[eG

MKNMR̂KJK[MNGM[G_]MG_JSQRKGvtsr_GYP\SGQIMlOMQQMKOMGbMGQM\SG[SJVJRQGM[GQM\SGbLVP\M]MK[GMKVMSNGKPN

LOPQRMSNWG_SGQMG]JRSMGM[GQJG]\KRORYJQR[LGMKGNPK[G[SUNGSMOPKKJRNNJK[NWGkMKbMìVP\NGMKGNMY[M]iSM
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HMG]PRNGbMGX\RQQM[GMN[G[SUNGSROTMGMKGYSP̂SJ]]MGbIJKR]J[RPKGYP\SGKPNGMKZJK[NGM[GKPNGXM\KMNW

HMGOMK[SMGJLSLGbMGX\RQQM[GJGSMKOPK[SLG\KĜSJKbGN\OOUNWGrKG[L]PR̂KMGQMNGRKNOSRY[RPKNGa\RGPK[GiJ[[\G[P\NGQMNG

SMOPSbNnG�éGbM]JKbMNGbIRKNOSRY[RPKGQJGYSM]RUSMGNM]JRKMGb\GOMK[SMeG�	GQJGâU]MGNM]JRKMeG��GQJGëU]MeGM[G	ëG

QJG	U]MWG_PKNRM\SGQMG]JRSMGJGbðG]JQTM\SM\NM]MK[GSMZ\NMSGa\MQa\MNGMKZJK[NGMl[LSRM\SNGfGQJGOP]]\KMW

HMGOJ]YRK̂GYSLíJbPNGîGéç	GJKNGïeGQR]R[LGRKR[RJQM]MK[GfGâèGMKZJK[NGJGSMKOPK[SLGL̂JQM]MK[G\KGZSJKOGN\OOUNG

JVMOGâéGRKNOSRY[RPKNeG[P\[MNGJOOMY[LMNW

HMNGVMRQQLMNGbMNG��JKNeGYP\SGZJVPSRNMSGQIJ\[PKP]RMGbMGOMNGMKZJK[NGM[GQMNGYSLYJSMSGJ\GOJ]YRK̂GbMNGYSLJbPNG

PK[GL̂JQM]MK[GSMKOPK[SLGb\GN\OOUNWGñP\NGSM]MSORPKNGfGKP\VMJ\GQMNGYJSMK[NGYP\SGQM\SGOPKZRJKOMGM[GQM\SG

YJS[RORYJ[RPKGa\RGJGbLYJNNLG[P\[MGKPNGJ[[MK[MNW

æKGKMGSM]MSORMGXJ]JRNGJNNMìGQMNGLQ\NG]M]iSMNGbMGQJG

�å�åOP]]RNNRPKGMKZJKOMGXM\KMNNMåå�JRKNRGa\MGQJGbRSMO[SROMGb\G

OMK[SMGJLSLeGs[LYTJKRMGHMiS\KeGYP\SGQM\SGZPS]RbJiQMG[SJVJRQG

M[GQM\SĜSJKbMGR]YQROJ[RPKW

hJSGJRQQM\SNGéGXM\KMNGbMGç	GfGç�GJKNGYJS[MK[GçâGXP\SNGMKGNLò

XP\SGJbPNGfGhLìMKJNGYSUNGbMGoLìRMSNGM[GbPK[GQMG[TU]MGMN[GqG

HJG
SJKbMGiQM\MGqWGæKGMNYUSMGa\MGQMNGXM\KMNGVPK[GNMGbPKKMSG

fGO�\SGXPRMGfG[P\[MNGQMNGJO[RVR[LNGYSPYPNLMNWGcKMGYMKNLMG

YP\SGsR]PKGa\ReG]JQTM\SM\NM]MK[eGKMGNMSJGYJNGb\GVPdĴMG

YP\SGSJRNPKG]LbROJQMWGpMGKIMN[Ga\MGYJS[RMGSM]RNMeGPKGMNYUSMW
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HPSNGbå\KMGSL\KRPKGY\iQRa\MeGRQGKP\NGJGL[LGbM]JKbLGbL[\bRMSGQJG

YPNNRiRQR[LGbMGZJRSMG\KGVPdĴMW

v\XP\SbT\ReGOMN[GOTPNMGZJR[MGM[GbMGa\MQQMG]JKRUSMeGKP\NGJVPKNG

M\G\KG[MQGN\OOUNGa\åRQGJGL[LGKLOMNNJRSMGbMGNPŜJKRNMSGYP\SGPi[MKRSGPŜJKRNMSGYP\SGPi[MKRSGPŜJKRNMSGYP\SGPi[MKRSG

bJVJK[ĴMGbMGYQJOMNWGñP\NG[MKPKNGbJRQQM\SNGfGSM]MSORMSGQMNGYMSò

NPKKMNGa\RGPK[GJOOMY[LGbMGNJbJY[MSGJ\lGbLYJS[NGYSPYPNLNGM[G

bå\KMG]JKRUSMĜLKLSJQMeG\KMGZPRNGKMN[GYJNGOP\[\]MeGKP\NGSM]MSORPKNGQMKNM]iQMGbMGQJGYPY\QJ[RPKGbMGkP\ò

VR̂KRMNGYP\SGNPKGR]YQROJ[RPKGM[GNJGYSLNMKOMGJ\lGbRVMSNMNG]JKRZMN[J[RPKNeGOMN[GR]YPS[JK[GYP\SGKP\NW

sJKNGTLNR[MSeGQJGOP]]RNNRPKGbMNGZRKJKOMNGJGJX\N[LGNJGYJS[RORYJ[RPKGJ\GVPdĴMGQPSNGbMGQL[JiQRNNM]MK[Gb\G

i\b̂M[GâèçéW
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cQ[R]MGYSP]MNNMGbMGOJ]YĴKMGfG[MKRSeGQMGi\b̂M[GOP]YPS[MG

bM\lGQR̂KMNGbMGZRKJKOM]MK[GYP\SGQJGOSLJ[RPKGb\KGOR]M[RUSMnG

bMNGZSJRNGbL[\bMNGYP\SG\KG]PK[JK[GbMG�èèèèGM\SPNGM[G

ëèèèèèGM\SPNGYP\SGNJGSLJQRNJ[RPKW

HMNGL[\bMNGPK[GbLi\[LeGbMNGZP\RQQMNGJSOTLPQP̂Ra\MNGbMVSJRMK[G

JVPRSGQRM\GM[GbUNGQPSNGKP\NGVP\NGRKZPS]MSPKNGbMNGbLQJRNGa\RG

KP\NGNMSPK[GR]YPNLNGNJOTJK[Ga\MGKP[SMGNP\TJR[GMN[GbJQQMSGJ\G

YQ\NGVR[MW

HMNGJ\[SMNGQR̂KMNGNPK[G[P\[MNGJ\NNRGR]YPS[JK[MNWGæKGdG[SP\VMGKP[J]]MK[

v]LKĴM]MK[GbMGQJGNJQQMGHP\RNGvSĴPKGYP\SGç��èèèGM\SPN

hSPXM[GbMGOSLJ[RPKGb\KGYJS�RK̂GYSPOTMG]JRSRMGYP\SG\KG]PK[JK[GbMGç�èèèèGM\SPN

kLYJSJ[RPKGbMNGZ\R[MNGM[G[PR[\SMGbMGQJGNJQQMGrKìPGmMSSJSRGYP\SG�èèèèGM\SPN

pJ]LSJNGbMGN\SVMRQQJKOMGYP\SGQMNYJOMGZMN[RZGbMGkP\VR̂KRMNGYP\SGç�èèèGM\SPN

pP]YQL]MK[GbMG]PiRQRMSGYP\SGKP[SMGNJQQMGYP\SGç�èèèGM\SPN

_J[LSRMQG]JRSRMeGLOPQMGM[GOJK[RKMGYP\SGçèèèèGM\SPN

_J[LSRMQGYP\SGQMGNMSVROMG[MOTKRa\MGJOTJ[GKP[J]]MK[GbMNG

[JRQQMNGTJRMNG	èèGM\SPNG\KR[JRSMNGM[GJNYRSJ[M\SGbMG

ZM\RQQMGYP\SG	èèèGM\SPNW

jM\lGJiSRNGbMG[P\OTMGYP\SG\KMGVJQM\SGbMG�GâèèGM\SPNW

cKMGZPRNGbMGYQ\NeGKP\NGNP]]MNGTM\SM\lGbMGOPKN[J[MSGa\MGQMNG

OP]Y[MNGbMGQJGOP]]\KMGNMGYPS[MK[GiRMKGM[Ga\MGKP[SMĜMN[RPKG

MN[GNJRKMW
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ñP\NGJVPKNGYSRNGQJGbLORNRPKGbMGOPKNMSVMSGQJGNJQQMGvSJò

P̂KGîbMSSRUSMGQJG]JRSRMïG]JQ̂SLGQåJSSRVLMGbMGKP[SMGKP\ò

VMQGMNYJOMGZMN[RZWGrKGMZZM[eGOM[[MGNJQQMGMN[G[SUNGbM]JKbLMG

YP\SGNJG[JRQQMGî�èGYMSNPKKMNïGOJSGMQQMGYMS]M[GbåPŜJKRò

NMSGbMGYM[R[NGLVUKM]MK[NGZJ]RQRJ\lWF

jLNGQMGbLi\[Gâèç�eGOM[[MGNJQQMGNMSJGSLKPVLMGMK[RUSM]MK[G

M[GJbJY[LMGJ\lGKP\VMQQMNGKPS]MNWG»̄ £��¶��¼̈������¤¤���
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jMGKP]iSM\NMNGZ\R[MNGPK[GL[LGPiNMSVLMNGbJKNGQJG

[PR[\SMGbMGQJGNJQQMGbMGNYPS[Gr\NLiRPGmMSSJSRWGHJG

[PR[\SMGNMSJGMK[RUSM]MK[GSLKPVLMGb\GëGJ\GëèG

sMY[M]iSMGâèçéWG,̈�¶̈¤¤��¶��̈��̄ �³���̈ ³-

³�¶¶�̧¤���£�̈�¥�³�¥¥��·¿��̄��%F

hP\SGZJORQR[MSGQMGN[J[RPKKM]MK[GfGYSPlR]R[LGbMG

QJG]JRSRMGM[GbMGQJGNJQQMGHP\RNGvSĴPKeG\KGKP\ò

VMJ\GYJS�RK̂GVJGg[SMGOSLLGbJKNGQMGYSPQPK̂M]MK[G

bMGQåMlRN[JK[WGjMNGYQJOMNGYQ\NGQJŜMNGNMSPK[GfG

bRNYPNR[RPKGbMNGVRNR[M\SNWGF

HJGNLO\SRNJ[RPKGbMGKP[SMGKP\VMQGrNYJOMGmMN[RZG

bMGkP\VR̂KRMNGM[GbMGQåJRSMGbMGXM\GJ[[MKJK[MGKP\NG

J]UKMGfGJXP\[MSG	GKP\VMQQMNGOJ]LSJNGJ\GNdNò

[U]MGbMGVRbLPYSP[MO[RPKGMlRN[JK[WGGpMNGOJ]LSJNG

ŜJKbNGJK̂QMNGYMS]M[[SPK[GbåJVPRSG\KMGV\MGYLò

SRYTLSRa\MGbMGQåMKNM]iQMGb\Gi.[R]MK[eGYJS�RK̂G

M[GJRSMGbMGXM\WWGGF

hJSGQJG]g]MGPOOJNRPKeGKP\NGJXP\[MSPKNG\KMG

OPKKMlRPKGRK[MSKM[GJ\GNdN[U]MGOMK[SJQRNJ[M\SeG

a\RGYMS]M[[SJG\KGbLYJKKĴMGfGbRN[JKOMGM[GbPKOG

YQ\NGSJYRbMWF

hP\SGZRKJQRNMSGQåJOOUNGfGQåMNYJOMGZMN[RZeGQMNG[SP[ò

[PRSNGbMGQJGS\MGb\GpTJ\ZZP\SGVPK[Gg[SMGSMZJR[NGM[G

iR[\]LNWGGuQNGMKGJVJRMK[GiRMKGiMNPRKNWF

jJKNGQMGYSPXM[GbMGKP[SMGZ\[\SGOR]M[RUSMeGKP\NGMK[SPKNG

bJKNGQJGYTJNMGbMGNPKbĴMGb\G[MSSJRKGM[GLVMK[\MQQMG

ZP\RQQMGJSOTLPQP̂Ra\MWGpåMN[GQå\KMGbMNGYQ\NGQPK̂\MGYTJNMG

îMKVRSPKGçGJKïG]JRNGMQQMGMN[GKLOMNNJRSMGYP\SGQåPi[MK[RPKG

b\GYMS]RNGbMGOPKN[S\RSMWF

jM\lGiJKONGJVMOGJiSReG[dYMGiJKOGbMG[P\OTMeGNMSPK[GRKNò

[JQQLNGJ\[P\SGGb\G[MSSJRKGbMGiP\QMGbMGQJGNJQQMGr\NMiRPG

mMSSJSRWGHåJNNPORJ[RPKGbMGQJGiP\QMGbMGiPRNGNMSJGQJGYSRKORò

YJQMGiLKLZRORJRSMGbMGOM[[MGKP\VMQQMGRKZSJN[S\O[\SMWF



�/�

F HMGâM]MG[SR]MN[SMGâèçéGJGL[LGYPKOò
[\LGYJSGQMNGKP]iSM\NMNGJKR]J[RPKNG]JRNG
N\S[P\[GYJSGQJGVMK\MGbMGQåMlYPNR[RPKG
0FHRVSMNGfGOJSMNNMSGP\GQJGYSRKOMNNMGhJò
[P\OTMGM[GQMNG�GQ\[SRKNF1G]RNMGfGKP[SMGbRNò
YPNR[RPKGYJSG±JQMKORMKKMNG_L[SPYPQMWGjPò
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bMG_]MGpPQQM[GY\RNGJ\lGYJS[RORYJK[NGbMG
QåJYLSPGXM\lWF

F ñP\NGVP\NGSJYYMQPKNGa\MGQJG_LbRJò
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X\RQQM[eGQJG]LbRJ[TUa\MGVP\NG
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