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OPQRSQTUVRQWPVRURXTQVTPVYQRSQZUY[RXYQ[Y\YQRSQ
URX]SVT̂Y_Q̀TXQXRXWYPRXQ̂RQ[WU[YQ[Y\WRPaTPQ
RPQSYXQVTSSRURXQ̂RQbTPVWTcYQdPYQZYUQSTXQVTÛRXeQ
f]RSTPQ\TaTXQ̂RQ[YSYURXgQXRQYhRQ\iXW[TQ
jUTXWSRkTgQ]PYXQ̂TPaTPQTUUYZT̂YXQ[YPQVRSTXgQ
YVUYXQS][lTPQjTWSTP̂YgQlThQ[TUTXQZWPVT̂TXgQ
cYSZRXQ̂RQVT\jYUQhQ[TP[WYPRXgQRSQVUTZR[WYQXRQ
\R[RQhQ[T\WPTPQcWcTPVRX_
mQXW\ZSRQfWXVTgQfTUWR̂T̂RXQ[WU[RPXRXgQZRUYQ
R̂PVUYQ\][lYQ\nX_QOSQVTSSRUQPYQXWR\ZURQXTSRQ
opqprstuvwvrxyvz{|ov}p~rx�s}sr�sz{�ryyp�vz}pr
]PQ[lW[YQ�]RQlTQUR[WjŴYQ]PTQ\TSTQPYVW[WTgQ]PQ
�]W[WYQZRP̂WRPVRQYQX]QZT̂URQ�]RQlTQWPcURXT̂YQ
RPQZUWXW�P_Q�VUYQfWRPRQRP�T̂T̂YQZYUQ̂WX[]VWUQ
[YPQX]Q[Y\ZTkRUYQYQX]QZTUR�T_Q�ŶYQXRQZ]R̂RQ
VRPXTUQYQ[Y\ZSW[TUQhQT�R[VTQTSQ�]P[WYPT\WRPVYgQ
ZRUYQRSQTUVRQVWRPRQ]PQZŶRUQ�]RgQXWPQPR[RXŴT̂Q
R̂Q̂R[WUQPT̂TgQX]RSRQTVUTZTU_Q�YQRXQVTPQ�n[WSgQ
ZRUYQ[]TP̂YQZTXTQfRXQ�]RQVUTjT�TUQRSQTUVRQ
opzryptro�{optrstr��vu{|ovzus�r�yro{�oprusr
R̂X[YPR[VTQ̂RQV]XQZUYjSR\TXQhQVRQ[YPR[VTQ
[YPVWcYQhQ[YPQSYXQYVUYX_Q̀][lTgQRPVU�cTVRgQ
XYjURfWfR�QRXVYQPYXQZ]R̂RQSSRcTUQTQ\YfRUQ
ZTUTQXRUQ\R�YURXgQ\nXQ�RSW[RX_QQ
OSQ[WU[YQ̂TQ�]RUaTQTQSTQfŴTeQRPQ[T̂TQcYSZRQTSQ
VT\jYUQ̂RX[TUcTXQVRPXWYPRXQhgQ[]TP̂YQRX[][lTXQ
hQ[TPVTXQ]PTQ[TP[W�PgQURfWfRXQ\Y\RPVYXQhQ
UR[]RÛYXQhQVRQR\Y[WYPTX_Q�T̂TQ\YfW\WRPVYQ
R̂SQ[]RUZYQVRQR�ZURXTQhQVRQSWjRUTQ̂RQSTQUWcŴRaQ
qszuvy�r�vtr|���vtr}srqv�vtrqvyvwv�str�suvzr
V]Q[YP[RPVUT[W�PQhQV]QZT[WRP[WT_QbWQVRQX]jRXQ
TQ]PTXQVRSTXgQZYPRXQTQZU]RjTQRPQV]Q[]RUZYQ
STQ�]RUaTgQRSQR�]WSWjUWYQhgQ\WRPVUTXQS][lTXQ
jTWSTP̂YQ��������gQ\WUTXQTQSYXQY�YXQ�]RQVWRPRXQ
R̂STPVRQhgQTVRPVYgQ[YPR[VTXQ[YPQ�S_Q�]TP̂YQ
jTWSTXQRPQ\R̂WYQ̂RQ]PQ[YUUWSSYQRURXQZUYVTcYPWXVTQ
RQW\ZYUVTPVR_Q�YPQ[T̂TQVU][YQ̂RQ\TcWTgQ[URTXQ
hgQRPQSTXQ[YURYcUT��TXQ̂RQ����������Q�]WRURXQ
XRUQRSQ�]RQjTWSTQ\R�YU_Q�RQXWRPVRXQcUTP̂RgQTSVYQhQ

fTSWRPVRQXYjURQSYXQaTP[YX_Q
�ŶYQRSSYQTh]̂TQTQVUTjT�TUQ�]RUaTXQR\Y[WYPTSRXQ
opqpryvrv�upstu{qvr�ryvropz|vz�v rpr
VRUUWVYUWYXQ[YcPWVWfYXQ[Y\YQSTQ\R\YUWTQhQSTQ
[YP[RPVUT[W�P_QOPQSYQXY[WTSgQTQ[Y\ZTUVWUQhQ
XY[WTSWaTUQ[YPQSYXQ̂R\nX¡QRPQSYQWP̂WfŴ]TSgQTQ
VUTjT�TUQ\RPVRQhQ[]RUZYQhQ\R�YUTUQSTQ�]RUaTgQ
¢s£{w{y{}v} rs¤�{y{w�{pr�ropp�}{zvo{¥z�r¦ rxp�r
RP̂RgQPYXQfTQTQTh]̂TUQTQZRPXTUQhQTQXRPVWUPYXQ
\R�YUQ[YPQPYXYVUYXQhQ[YPQSYXQ̂R\nX_QOPQ
RSQ[WU[YQjUYVTPQSTXQ[YXTXQ\nXQjYPWVTXQ̂RQSTQ
fŴTeQ[URTVWfŴT̂gQ\TcWTgQXYUZURXTgQ[YSYURXgQ
\iXW[T�Qm̂R\nXQRXQSîW[YQRQWPVRUT[VWfYeQ
VŶTQSTQXRPXWjWSŴT̂Q�]RQSYcURQR\Y[WYPTUQTSQ
RXZR[VT̂YU_QmQ̂WTUWYQhQ�URPVRQTSQZijSW[YQXRQ

fWfRPQR\Y[WYPRXQWPVRPXTX_Q
�Y\YQZUY�RXYUTgQTkT̂WU�Q�]RQRSQTZURP̂WaT�RQRXQ
\]V]YeQ[YPQSYXQ[lW[YXQXRQTZURP̂RQ\][lYQ̂RQSTQ
fŴTQhQT̂\WUYQX]Q�]RUaTQRPQVWUTUQZTUTQT̂RSTPVRQhQ
T̂UQSYQ\R�YUQ̂RQX�gQTQZRXTUQ̂RQSTXQf]RSVTXQ�]RQVRQ
�]WRURPQVYU[RUQSTQfŴT_QQ
§̀SRcTQRSQ̂�TQ̂RSQRXZR[Vn[]SŸQOPVURQPRUfWYXgQ
PYXQZURZTUT\YXQZTUTQT[V]TU_QdPYXQSYQSSRfTPQ
\R�YUQ�]RQYVUYXQhgQZTUTQTSc]PYXgQRXQX]QZUW\RUTQ
fRa_Q©ThQTQ�]WRPQªQ�]WanQZYUQZUW\RUTQfRaQªQSRQ
fWRPRPQTQfRUQX]XQ�T\WSWTURX_Q�YXQfRXVW\YXgQPYXQ
\T�]WSST\YXQhQPYXQRX[YP̂R\YXQTQSTQRXZRUTQ
R̂Q�]RQ[Y\WRP[RQRSQRXZR[Vn[]SY_Q�]TP̂YQhTQ
R\ZWRaTQPYXQUR[YUURQ]PTQ[YUUWRPVRQRS�[VUW[TQ
ZYUQRSQ[]RUZYgQTVRPVYXQTSQ\Y\RPVYQ̂RQXTSWU_Q
�YPQSYXQaTP[]̂YXQXRQYhRPQUWXTXQhQXRQfRPQPWkYXQ
R\Y[WYPT̂YXQZTXTUQ̂RjT�YQ̂RQSYXQaTP[YX_Q
«TSTjTUWXVTXgQ\TcYXgQjTWSTUWPRXgQVUTZR[WXVTXQhQ
T[TjTQRSQRXZR[Vn[]SYQTSQXYPQ̂RQSTQZRU[]XW�P_QOSQ
ZijSW[YQjTWSTQhQ̂TQZTS\TXQTSQUWV\YQ̂RQSTQXT\jT_Q
mSQ�]RQT[ViTQXRQSRQ[YPVTcWTPQSTXQXYPUWXTXQhQ
yvrvys��¬vr}syrx­wy{op�r�yrtvy�}pr|zvyryys�vr
hgQ\WRPVUTXQTZST]̂RPgQSTQXTVWX�T[[W�PQhQRSQ
jWRPRXVTUQVRQWPfT̂RP_QbRQfRPQ[TUTXQ̂RQTSRcU�TQ
hQcUTVWV]̂_Q̀YQ\R�YUQ̂RSQRXZR[Vn[]SYQRXVnQRPQ
RXRQjUWSSYQ̂RQSYXQ�]RQT[ViTPeQlTPQ̂T̂YQSYQ\R�YUQ
R̂QX�QTQSYXQ̂R\nXQhQlTPQXT[T̂YQRSQTUVWXVTQ�]RQ
SSRfTPQ̂RPVUY_Q§®RÛT̂RUTQUR[Y\ZRPXTQVUTXQRSQ
RX�]RUaŸQ
OPVYP[RXQUR[]RÛYQ�]RQX]XQlWXVYUWTXgQX]QZTXT̂YgQ
X]XQRVW�]RVTXQhQX]XQ̂W�RURP[WTXQ��̄�°���±��eQ
XYPQl�UYRXQUR\TP̂YQlTXVTQSSRcTUQTQZ]RUVYgQ�]RQ
XRQcTPTPQRSQTZST]XYQ̂RQSTQfŴTQZTUTQ[YPVWP]TUQ
X]QVUTfRX�T_Q


