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�MN�OMPQZkZgNN�Ng[_YL�NPggWd�̀ ZMPOMNiaNo��
N�QWMLlNQLgNN�MWYPOPVLkPmgPhP�̀LaZMNLXL�Q�YLV�
VZogLd�MWYPQPkgPhP�_mLVa[L�Z�ZkgZQgP�Nj̀ZMiXN�
aZ̀OZMLa_M_�QPkWU�QPkPMPkgWo�OP[LjLaZX��M��N�VP�
kZM�LgNZ�MLVaQPMZggPhP�[NVXPMPkL�V�NVOPX�jPQLgNZ̀�
LgLXNjLaPML�MLVaQPMZggPhP�[NVXPMPkL��cLM[�����c���
N�M��̀ZaML��cLM[��� �S�\PkZM�LgNZ�YNPhZggWd�
¡XZ̀ZgaPQ�Q�QPkZ�POMZkZXiXN�¢PaP̀ZaMNmZV[ǸN�
Z̀aPkL̀N�gL�VOZ[aMP¢PaP̀ZaMZ�£¤�����S�̂PXNmZ�
VaQP�PMhLgNmZV[PhP�QZlZVaQLU�NPggP�VPXZQPo�VPVaLQ�
QPkW�POMZkZXiXN�aNaMǸZaMNmZV[ǸN� Z̀aPkL̀N��
Q�VPPaQZaVaQNN�V�PYlZOMNgiaẀ N�̀ZaPkN[L̀N�¥JU�¦§S�
N̈OP¢NjLMgWZ�Ng©Z[�NN�OPXPQPjMZXẀ �PVPYì�

OMPQPkNXN�VPhXLVgP�MZ[P̀ZgkL�Nì�¥ª« �§S��MN�
�NjgZggWo�PaYPM�OPXPQWd�OMPk_[aPQ�PV_lZVaQXi�
XN�̀ZaPkP̀�M_mgPhP�V�Z�NQLgNiS��
¬XNaZX�gPVa��PYZV[XZNQLgNi�POXPkPaQPMZggPo�

N[MWU�OMN�OPVaPiggP̀�OZMZ̀ZnNQLgNNU�VPVaLQXiXL�
I��̀NgU�NVOPX�jPQLXN�QPkgWo�MLVaQPM�gZ�NMgPhP�
P̀XP[L�Q�PY©Z̀gP̀�VPPagPnZgNN� �� �S�eg[_YL�N®�
N[MW�OMPQPkNXN�Q�LOOLMLaLd�̄ZoVL�PY©Z̀P̀�ª�XS�
�LYX®kZgNZ�jL�VaLkNìN�¡̀YMNPgLX�gPhP�MLj�

QNaNi�YLXdLnV[Po�̀LMNg[N�OMPQPkNXN�V�OP̀Pl�®�
VaZMZPV[PONmZV[PhP�̀N[MPV[POL�c\�� �¥  §S�
�MN�[PM̀XZgNN�XNmNgP[�NVOPX�jPQLXN�kZ[LOV_�

XNMPQLggWZ�io�L�LMaZ̀NNU�OPVaZOZggP�QQPki�Q�ML�N�
Pg�V_dNZ�VaLMaPQWZ�[PM̀L�[P̀OLgNN�°�����°±��S�
P̂M̀XZgNZ�OMPQPkNXPV��[M_hXPV_aPmgP�mZMZj�[L��
kWZ�²�mS�̄�MLggNo�̀LX�[PQWo�OZMNPk�[PM̀NXN�kZ�
[LOV_XNMPQLggẀ N�io�L̀N�LMaZ̀NN�N�VaLMaPQẀ �
[PM̀P̀�°�����³����V�[M_O[Po�MLj̀ZMP̀��U²�̀ Ù�V_aPm�
gLi�gPM̀L�«����́�Pa�NdaNP̀LVVWU�[MLagPVa��«�ª�MLj��
Q�V_a�mZMZj�[L�kWZ���mS�̄�ONaLgNN�OPkMPVnNd�̀LX��
[PQ�NVOPX�jPQLXN�[PM̀�°�����µ������p�U�« UJ�̀ ¶̀�Q�
[PXNmZVaQZ� �« ·�́ �Pa�NdaNP̀LVVWS�̂ MLagPVa��
[PM̀XZgNi�VPVaLQXiXL�I�MLjL�Q�kgZQgPZ�QMZ̀i�V_aP[�

mZMZj�[L�kWZ�I�mS�\ZhPXZaP[�[PM̀NXN�OMPk_[�NPg�
gẀ �[PM̀P̀�°���������̧��p²�̀ ¶̀���MLjL�Q�kZg�S�

P̂gaMPX�gPZ�QjQZnNQLgNZ�̀PXPkN�PV_lZVaQXi�
XN�Z�ZkZ[LkgP�gL�¡XZ[aMPggWd�QZVLd�°¤�· ²���
V�aPmgPVa�®��U� �hS��
¹mNaWQLi�QWVP[No�aZ̀O�MPVaL�XNmNgP[�N�̀LX��

[PQU�MLVVmNaWQLXN�OP[LjLaZXN�PYlZOMPk_[�NPggPhP�
[P¡¢¢N�NZgaL�̀LVVPgL[POXZgNi�p̂ ¶̀�N�_kZX�gPo�V[P�
MPVaN�MPVaL�pº»�¼���¼�½��¾���¤����pº½¤¶¶�¥ ²« I§S��MN�
[PM̀XZgNN�̀LX�[PQ�VaLMaPQẀ N�N�OMPk_[�NPggẀ N�
[PM̀L̀N�MLVVmNaWQLXN�[PM̀PQPo�[P¡¢¢N�NZga�¥ ·§S�

�̄[Pg�Z�VZgaiYMi�OMPYgLi�OLMaNi�VZhPXZaP[�̀L�
MNg[NU�OPX_mZggWd�Q�¹¿̄U�YWXL�QWO_lZgL�Q�PjS�fLX�
dLn�pjLXNQ�K_YLMa®YZ[U�[PPMkNgLaW�«�IJÀI·Á·�S�·Â�
\U�¦IÀI�Á��S�²Â�̄¶S�
�
ÃÄÅÆÇÈÉÊÉË�Ì�ÍÎÏÆÐÑÄÒÌÄ�
ÓLj̀gP�ZgNZ�iQXiZaVi�VXP�gẀ�OZMNPkP̀�Q��Nj�

gN�OMPNjQPkNaZXZo�N�PkgPo�Nj�VL̀Wd�QL�gWd�aZdgP�
XPhNmZV[Nd�¢Lj�NV[_VVaQZggPhP�QPVOMPNjQPkVaQL�MWYS�
�MN�OMZkgZMZVaPQP̀�VPkZM�LgNN�VL̀[N�N�VL̀�W�

YWXN�OP̀ZlZgW�PakZX�gPU�OZMNPk�LkLOaL�NN�kXNXVi�
·�V_aP[U�[PM̀XZgNZ�gZ�OMPQPkNXPV�S�¬Xi�OPX_mZgNi�
OPXPQWd�OMPk_[aPQ�PaYNMLXNV��OMPNjQPkNaZXN��
V�OMLQNX�gPo�¢PM̀Po�aZXLU�MLjQNaPo�̀_V[_XLa_MPoU�
V¢PM̀NMPQLggẀ N�OXLQgN[L̀NU�PaV_aVaQNZ̀�OMN�
jgL[PQ�jLYPXZQLgNo�N�aMLQ̀U�V�iM[Po�P[MLV[PoU�dL�
ML[aZMgPo�kXi�YMLmgPhP�OZMNPkLS�̄�jLQNVǸPVaN�Pa�
VaLkNN�jMZXPVaN�hPgLk�N�aZ̀OZMLa_MgPhP�MZ�ǸL��
[�VL̀[L̀�OMǸZgZgL�²��N���[MLagLi�VdZ̀L�hPM̀P�
gLX�gPo�VaǸ_Xi�NN�L�ZaPgNMPQLggẀ �hNOP¢NjP̀�
[LMOLS�\L̀�W�dPMPnP�VPjMZQLXN�OPVXZ�PkgP[MLagP�
hP�QQZkZgNi�OMZOLMLaLS�
RVgPQgWZ�aZdgPXPhNmZV[NZ�N�YNPXPhNmZV[NZ�

OP[LjLaZXN�OMN�OMPQZkZgNN�Ng[_YL�NPggWd�̀ZMP�
OMNiaNo�OMZkVaLQXZgW�Q�aLYXS� S�
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Â@§²Í@©®º«¶N@̧@°®¥ª̄Í@Å@Ã@°®¥ª̄ÍN@¶«²̄Ì¦©ª¬«@̄̈ Ô¦¶Ǣ³Õ@ Ê@Å@Ã@
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ML�VPVaLQXiXL�I��̀NgS��
eg[_YL�N��N[MW�PV_lZVaQXiXN�Q�LOOLMLaLd�

�ZoVLU�OPXgPVa���jLlNlLi�N[M_�Pa�VQZaLS�
��OZMNPk�Ng[_YL�NN�aZ̀OZMLa_MgWZ�jgLmZgNi�QP�

kW�VPPaQZaVaQPQLXN���U����U���\U�VPkZM�LgNZ�MLVaQP�
MZggPhP�[NVXPMPkL�POaǸLX�gPZ���JU��JU��̀ h�k̀���
p��������gLVWlZgNi�S�
ROXPkPaQPMZgNZ�Q�OZMQP̀�VX_mLZ�VPVaLQNXP��

����S��Nj[No�OMP�Zga�p������POXPkPaQPMZgNi�QP�
QaPMP̀�VX_mLZ�PY�iVgiZaVi�VXLYPo�MZOMPk_[aNQgPo�
VOPVPYgPVa���VL̀�PQS���jLQNVǸPVaN�Pa�aZ̀OZML�
a_MgPhP�MZ�ǸL�OMP�ZVV�Ng[_YL�NN�OMPkPX�LXVi�
��I�V_a�p����J�hMLk_VPkgZo�S�
�̀ YMNPgLX�gPZ�MLjQNaNZ�YLXdLnV[Po�̀LMNg[N�

Q[X�mLZa�QVZ��aLOW��̀YMNPhZgZjL�MWY�VZ̀ZoVaQL�
[LMOPQWdS��̀ YMNPgW�Q�OMP�ZVVZ�MLjQNaNi�OMPdP�
kia�Mik�[MNaNmZV[Nd�VaLkNoU�[PhkL�gLYX�kLZaVi�
OPQWnZggLi�m_QVaQNaZX�gPVa��[�LYNPaNmZV[Ǹ�
�L[aPML̀�VMZkW��kMPYXZgNZ�YXLVaPkNV[LU�VaLkNi�
hLVaM_Xi�NNU�OZMZk�N�QP�QMZ̀i�QW[XZQLS��P�aP̀_�
gZPYdPkǸP�VPjkLa��POaǸLX�gWZ�_VXPQNi�kXi�MLj�
QNaNi�N[MW��OPkkZM�NQLa��Q�LOOLMLaLd��ZoVL�
POMZkZXZggWo�MLVdPk�QPkWU�gZ�kPO_V[La��MZj[Nd�
OZMZOLkPQ�aZ̀OZMLa_MW�QPkWU�[PgaMPXNMPQLa��[L�
mZVaQP�QPkgPo�VMZkW�pPVPYZggP�VPkZM�LgNZ�[NVXP�
MPkL�U�PYZMZhLa��N[M_�Pa�VQZaL�N�̀ZdLgNmZV[Nd�QPj�
kZoVaQNoU�_kLXia��O_VaWZ�PYPXPm[N�N[MNgP[S�
��OZMQWZ����m�Ng[_YL�NN�PadPk�N[MW�VPVaLQNX�

QVZhP����S���OZMNPk�kMPYXZgNi�YXLVaPkNV[L�PadPk�
_QZXNmNXVi�kP�����U�gL�VaLkNN�hLVaM_Xi�NN���kP��
����U�gL�jL[X�mNaZX�gP̀��aLOZ�OZMZk�QW[XZQP̀���
kP�����S��WdPk��NQWd�OPVa�̀YMNPgPQ�VPVaLQNX�
�������S��MZkXNmNg[N�YLXdLnV[Po�̀LMNg[N�OMP�
jMLmgWZU�ONh̀ZgaL�NN�gZaS�RgN�ONaL�aVi�jL�VmZa�
YPX�nPhP��ZXaPmgPhP�̀Zn[LU�̀LXPOPkQN�gWS��W�
kZM�NQLgNZ�OMZkXNmNgP[�OMPQPkNXN�Q�jLaZ̀gZg�
gWd�_VXPQNidS�\�OZMZdPkP̀�XNmNgP[�gL�V̀ZnLggPZ�
ONaLgNZ�pQ�QPjMLVaZ�I���V_a��jL[PgmNXVi��̀YMNP�
gLX�gWo�OZMNPk�MLjQNaNi�̀LMNg[NS�
�NmNgPmgWo�OZMNPk�MLjQNaNi�iQXiZaVi�PkgǸ�

Nj�gLNYPXZZ�PaQZaVaQZggWd�̀P̀ZgaPQ�Q��NjgN�MWYS�
�L��PgZ�PmZg��YWVaMPhP�MPVaL�OML[aNmZV[N�jL[Lg�
mNQLZaVi��PM̀NMPQLgNZ�N�MLjQNaNZ�QVZd�VNVaZ̀�

PMhLgNj̀LU�OMPNVdPkNa�LkLOaL�Ni�[��[PXPhNmZV[Ǹ�
_VXPQNìS�è ZggP�Q��aP�QMZ̀i�jL[XLkWQL�aVi�PV�
gPQW�jkPMPQ�i�PVPYN�N�ZZ�aMP�NmZV[NZ�gLQW[NS�
\XZk_Za�OPkYNMLa��OPXgP�ZggWZ�[PM̀LU�L�aL[�Z�
[PMMZ[agP�_VaLgLQXNQLa��OZMNPkNmgPVa��[PM̀XZ�
gNi�V�_mZaP̀��NjNPXPhNmZV[Nd�OPaMZYgPVaZo�XN�
mNgP[S��MN�OZMZdPkZ�gL�QgZngZZ�ONaLgNZ�Q�[LmZ�
VaQZ�[PM̀L�NVOPX�jPQLXN�kZ[LOV_XNMPQLggWZ�io�L�
LMaZ̀NNS�\_aPmgLi�gPM̀L�VPVaLQXiXL�I����Pa�Nd�
aNP̀LVVWU�[MLagPVa��[PM̀XZgNi������MLj�Q�V_aU�mZ�
MZj�[L�kWZ���mS�\O_Vai���gZkZXN��[jPhZggPhP�[PM̀�
XZgNi�XNmNgP[�OZMZQZXN�gL�J�[MLagPZ�ONaLgNZ�
p[L�kWZ���m�S�
�MN�[PM̀XZgNN�OZMQPo�OLMaNN�XNmNgP[U�gLmN�

gLi�V�aMZa�Nd�V_aP[U�kPYLQXiXN�����V_dPhP�[PM̀L�
������ ¡¢£�V�MLj̀ZMP̀�[M_O[N��U��̀ Ù�OPVaZOZggP�
_QZXNmNQLi�ZhP�[PXNmZVaQPS��ZMZdPk�gL�[PM̀XZgNZ�
aPX�[P�V_dǸ�[PM̀P̀�VPVaLQNX����kgZoS��P�OMN�
OZMZdPkZ�Q�ONaLgNN�gL�VaLMaPQWo�[PM̀�gLmLXVi�
YPX�nPo�PadPk�pkP���������XNmNgP[�Q�V_a�U�OP�
QNkǸP̀_U�ONlZQLMNaZX�gLi�VNVaZ̀L�ZlZ�gZ�V�PM�
ǸMPQLgL�N�gZ�QWMLYLaWQLZaVi�kPVaLaPmgPZ�[PXN�
mZVaQP��ZM̀ZgaPQS��P�aP̀_�QaPM_��OLMaN��XNmN�
gP[�[PM̀NXN�MLm[P̀�LMaZ̀Ni�YPXZZ�kXNaZX�gPZ�
QMZ̀iU�maP�OPXP�NaZX�gP�PaMLjNXPV��gL�QW�NQLZ�
P̀VaNS�cLVVL�XNmNgP[�YLXdLnV[Po�̀LMNg[N�Q�QPj�
MLVaZ����V_a�QLM�NMPQLXL�Q�OMZkZXLd��U��IU��̀hU�
kXNgL���J����V̀S��NmNg[N�Q�QPjMLVaZ����V_a�kPVaN�
hLXN��UJ���U��̀h�̀LVVWU�������̀ �̀kXNgWS�
��NV[_VVaQZggWd�_VXPQNid�QWMLlNQLgNi�XNmN�

gPmgWo�OZMNPk�MLjQNaNi�̀LMNg[N�jL[PgmNXVi�gL�
������V_aS�\�OPiQXZgNZ̀�gL�aZXZ�mZn_N�gLVa_ONX�
L̀X�[PQWo�OZMNPkS�
¤LggNZ�̀LX�[N�OMNPYMZaL�a�OPmaN�QVZ�OMNjgL�

[N�QjMPVXPo�PVPYNU�gP�ZlZ�ǸZ�aVi�PaXNmNi��YPXZZ�
[M_OgWZ�hXLjLU�mZMZOU�OPkQZVP[�N��LYZMgWZ�k_hN��
Q�PVgPQgP̀�dMilZQWZS��PkMPVnNZ�̀LX�[N�PaXNmL�
�aVi�Pa�QjMPVXWd�MWY�aPX�[P�VPNj̀ZMǸPVa���Pa�
kZX�gWd�OXLVaNmZV[Nd�OMNjgL[PQ�pQWVPaL�aZXLU�
kXNgL�a_XPQNlgPhP�N�dQPVaPQPhP�PakZXPQU�MLj̀ZM�
hPXPQW�N�kMS��[�LYVPX�agPo�kXNgZ�aZXLS�¥LML[aZ�
MNVaN[L�MWYPQPkgWd�OP[LjLaZXZo�OMN�QWMLlNQL�
gNN�̀LX�[PQ�Q�¦§��OMZkVaLQXZgL�Q�aLYXS��S�
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àZ̀OZMLa_ML�QPkW�Q�YLVVZogLdU��\� ��U����U��
ROaǸLX�gLi�aZ̀OZMLa_ML�QPkWU��\� ��U����U��
eVdPkgLi�̀LVVL�pMLggNZ�̀LX�[N�U�̀h� I�U��á���U��
�ZMNPk�QWMLlNQLgNiU�V_a� J��
�XPagPVa��OPVLk[NU�naS�̀�� ����
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gNmgWd��[jZ̀OXiMPQ�gLYX�kLXPV��NV[MNQXZgNZ�
V[ZXZaL�pdQPVaPQPo�VaZYZX��U�maPU�OP�QNkǸP̀_U�
PY_VXPQXZgP�OLaPXPhNìN�Q��̀YMNPgLX�gWo�OZMN�
Pk�MLjQNaNi�N�̀ZdLgNmZV[ǸN�OPQMZ�kZgNìNS�
��ML̀[Ld�MZLXNjL�NN�OMPZ[aL�OZMZk�NVOPXgNaZ�

XìN�VaPiXL�jLkLmL���OPkhPaPQNa���NjgZVaPo[No�
MWYPOPVLkPmgWo�̀LaZMNLX�kXi�jLMWYXZgNi�gLaNQ�
gPhP�QPkPZ̀LS�
�Xi�POMZkZXZgNi��NjgZVOPVPYgPVaN�̀ PXPkNU�

OPX_mZggPo�Q����U�Nj_mNXN��X_[a_NM_�l_��
LVǸ Z̀aMN��p�T�U�[PaPMLi�OPjQPXiZa�P�ZgNa��Pa�
[XPgZgNi�Q�MLjQNaNNS��PjgN[gPQZgNZ�kZ�Z[aPQ�
VQijLgP�V�gZVaLYNX�gPVa���PMhLgNj̀L�Q�mLVaN�OMP�
k_�NMPQLgNi�gPM̀LX�gPhP��ZgPaNOL�Q�VQijN�V�hZgZ�
aNmZV[ǸN�N��[PXPhNmZV[ǸN�gLM_nZgNìN�Q�OZ�
MNPk�MLggZhP�PgaPhZgZjL����U����S��Xi�P�Zg[N��T�
VMLQgNQLXN�mNVXP�aWmNgP[�VOMLQL�N�VXZQL�gL�OZM�
QPo��LYZMgPo�k_hZU�mNVXP�X_mZo�Q�OLMgWd�OXLQgN�
[Ld�phM_kgWd�N�YM�ngWd�S�TVǸ Z̀aMNi�Q�VaMPZgNN�
YLXdLnV[Po�̀LMNg[N�gZ�_VaLgPQXZgLU�maP�VQNkZ�
aZX�VaQ_Za�P�VaLYNX�gPVaN�MLjQNaNi�̀PXPkN�N�Pa�
V_aVaQNN��[PXPhNmZV[Nd��L[aPMPQ�VaMZVVLS��LggWo�
Z̀aPkU����Z[aNQgWo�N�gZaMLQ̀LaNmgWoU�̀ P�Za�
YWa��NVOPX�jPQLg�[L[��XZ̀Zga�OMPhML̀ Ẁ�̀PgNaP�
MNghL�̀PXPkNU�OPX_mZggPo�NV[_VVaQZggẀ �O_aZ̀S�
cZVaP̀�jLMWYXZgNi�YWX�QWYMLg�jLXNQ�K_YLM�

a�YZ[U�MLVOPXP�ZggWo�QkPX��VZQZMgPhP�YZMZhL�
�LOLkgPhP�fLXdLnLS�fZMZhPQLi�XNgNi�jLXNQL�NjMZ�
jLgLU�ǸZ�aVi�_kPYgWZ�kXi�LkLOaL�NN�VZhPXZaP[�
L̀MNg[N�_mLVa[N�V�QWVnZo�QPkgPo�MLVaNaZX�gP�
Va���N�VXLYẀ �QZaMPQẀ �OZMZ̀ZnNQLgNZ̀�QPkgWd�
L̀VVS��MZ̀i�kPVaLQ[N�OPVLkPmgPhP�̀LaZMNLXL�LQaP�
aMLgVOPMaP̀�Pa�MWYPQPkgPhP��ZdL�VPVaLQXiZa��
gZ�YPXZZ��J�̀NgS��
\MLQgNaZX�gWo�LgLXNj�QPkW�Q�����N�PjZMZ�OP[L�

jLXU�maP�dǸNmZV[No�VPVaLQ�PaXNmLZaVi�OP��ZVa[P�
VaNU�VPkZM�LgN��hXLQgWd�NPgPQS�cNgZMLXNjL�Ni�
PjZMgPo�QPkW�Q���MLjL�QWnZS�fWX�OMPQZkZg��[VOZ�
MǸZga�gL�POMZkZXZgNZ�LkLOaL�NPggPo�VOPVPYgPVaN�
N�VaZOZgN�QW�NQLZ̀PVaN�̀PXPkN�Q�OMNMPkgPo�QPkZS�
��Z̀[PVa��V�PjZMgPo�QPkPo�YWXN�PaVL�ZgW�̀LX�[NU�
OMPkPX�NaZX�gPVa��POWaL�VPVaLQXiXL���gZkZXNS��
��OZMQWZ�kQPZ�V_aP[�̀LX�[N�gZPdPagP�YMLXN�[PM̀U�
gP�gL�PYlZZ�VPVaPigNZ�N�kQNhLaZX�g_��L[aNQgPVa��
Nj̀ZgZgNi�QPkgPo�VMZkW�gZ�OPQXNiXNS��PVXZ�LkLO�
aL�NN�MWYW�ONaLXNV��L[aNQgPU�LYVPX�agWZ�N�PagP�
VNaZX�gWZ�OP[LjLaZXN�MPVaL�POWagPo�OLMaNN�gZjgL�
mNaZX�gP�gN�Z�OP[LjLaZXZo�[PgaMPX�gPoS��W�NQLZ�
P̀Va��Q�PYZNd�OLMaNid�VPVaLQNXL��JJ��S�
�ZMZk�jLMWYXZgNZ̀�YWXL�OMPQZkZgL�YPgNaNMPQ�

[LU�Q�MZj_X�aLaZ�[PaPMPo�PaPYMLgW�PVPYN�YLXdLn�
V[Po�̀LMNg[N�kXi��PM̀NMPQLgNi�MZ̀PgagPhP�VaLkL�
Q�����N�OPkhPaPQXZg�MWYPOPVLkPmgWo�̀LaZMNLXS��
��[Pg�Z�VZgaiYMi�Q�PjS�fLXdLn�YWXN�QWO_lZgW�VZ�

hPXZa[NU�VMZkgii�na_mgLi�gLQZV[L�VPVaLQXiXL���UJ�hS�
�WYW�OZMZQPjNXNV��Q�OPXN�aNXZgPQWd�OL[ZaLd�pM_�
[LQLd��V�jL[LmNQLgNZ̀�[NVXPMPkLS��P�QMZ̀i�aMLgV�
OPMaNMPQ[N�PadPk�gZ�gLYX�kLXViU�VPVaPigNZ�MWY�
dPMPnZZS��Z̀OZMLa_MgWo�MZ�Ǹ�Q�̀ZVaZ�jLMWYXZ�
gNi�N�YLVVZogLd�����YWX�NkZgaNmgẀ �����UJ��\U�
OP�aP̀_�LkLOaL�NPggWZ�̀LgNO_Xi�NN�OMN�QWO_V[Z�
VZhPXZaP[�gZ�OMPQPkNXNS��LMWYXZgNZ�PjZML�YLXdLn�
V[Po�̀LMNg[Po�PV_lZVaQXiXPV��[P̀NVVNPggPU�Q�VP�
PaQZaVaQNN�V�aMZYPQLgNìN���MLQNX�OMPQZkZgNi�
MLYPa�OP�jLMWYXZgN��QPkPZ̀PQU�MWYPdPjioVaQZggPo�
Z̀XNPML�NN�QPkgWd�PY�Z[aPQ�S�
�
� ¡¢£¤¥¦§¥̈
�Zj_X�aLaW�MWYPQPkgWd�MLYPa�OP[LjLXN�OMNg�

�NONLX�g_��QPj̀P�gPVa��OPX_mZgNi��NjgZVOP�
VPYgPhP�OPaP̀VaQL�YLXdLnV[Po�̀LMNg[N�Q����S�
��jLQNVǸPVaN�Pa�VaLkNN�VPjMZQLgNi�hPgLk�[�VL̀�

[L̀�OMǸZgZgL����N���[MLagLi�VdZ̀L�hPM̀PgLX�gPo�
VaǸ_Xi�NN�gZMZVaLS�\L̀�PQ�kPVaLaPmgP�Ng�Z�NMP�
QLa��PkgP[MLagPS��MN�QWVP[P̀�[LmZVaQZ�MZOMPk_[�
aNQgWd�OMPk_[aPQ�POXPkPaQPMZgNZ�N[MW�VPVaLQNXP�
�J��S��MZ̀i�Ng[_YL�NN�Q�LOOLMLaLd��ZoVL�OMN��
aZ̀OZMLa_MZ���UI��JUJ��\�VPPaQZaVaQPQLXP���©�V_a��
p�J��ª�hMLk_VPkgì�S�«̀YMNPgW�Q�OMP�ZVVZ�MLjQNaNi�
OMPdPkia�Mik�[MNaNmZV[Nd�VaLkNo¬�gL��aLOLd�kMPYXZ�
gNi�YXLVaPkNV[L�PadPk�_QZXNmNXVi�kP��I��U�gL�VaL�
kNN�hLVaM_Xi�NN���kP��J��U�gL�jL[X�mNaZX�gP̀��aLOZ�
OZMZk�QW[XZQP̀���kP��J��S��WdPk�OMZkXNmNgP[�VP�
VaLQNX�����J��S���Ngk_VaMNLX�gWd�_VXPQNid�QW�
kZM�NQLgNZ�OMZkXNmNgP[�OMPkPX�LXPV��©�I�V_aS�
��ONaLgNN�XNmNgP[��ZXZVPPYMLjgP�NVOPX�jP�

QLa��aPX�[P�kZ[LOV_XNMPQLggWZ�io�L�MLm[L�LMaZ�
ǸiS���ML�NPg�̀LX�[PQ�OPVaZOZggP�QQPkNXN�VaLM�
aPQWo�[PM̀�®®̄°�±²³́�V�MLj̀ZMP̀��ML[�NN�JU��̀ Ù�
jL̀Zgii�Ǹ�LMaZ̀N�S��P�̀ZMZ�MPVaL�̀PXPkN�OZMZ�
dPkNXN�gL�NVOPX�jPQLgNZ�Q�ONaLgNN�VaLMaPQWd��
N�OMPk_[�NPggWd�[PM̀PQ�YPXZZ�[M_OgPo��ML[�NNU�
_kPQXZaQPMi�lNd��NjNPXPhNmZV[NZ�OPaMZYgPVaN�
MLVa_lZhP�PMhLgNj̀LS��
cLX�[PQWo�OZMNPk�MLjQNaNi�̀LMNg[N�gLmLXVi�

gL��J��I�V_aS���Ngk_VaMNLX�gWd�_VXPQNid�aZ̀O�
MPVaL�̀PXPkN�kPVaLaPmgP�QWVP[NoU�VMZkgNZ�jgLmZ�
gNi�PYlZOMPk_[�NPggPhP�[P���N�NZgaL�̀LVVPgL�
[POXZgNi�N�_kZX�gPo�V[PMPVaN�MPVaL�VPPaQZaVaQP�
QLXN�JUJ�I�N��U����µV_aS��
�OZMQWZ�Q�NV[_VVaQZggWd�_VXPQNid�YWX�OPX_�

mZg�MWYPOPVLkPmgWo�̀LaZMNLX�YLXdLnV[Po�̀LMNg�
[N�N�OMPQZkZgW�̀ZMPOMNiaNi�OP�jLMWYXZgN��VZhP�
XZa[L̀N�PjS�fLXdLnS�
cLaZMNLXWU�OPX_mZggWZ�Q�dPkZ�NVVXZkPQLgNoU�

OPVX_�La�aZPMZaNmZV[ǸN�N�OML[aNmZV[ǸN�PVgP�
QL̀N�kXi�MLjMLYPa[N�N�QgZkMZgNi�LkLOaNMPQLggWd�
aZdgPXPhNo�NV[_VVaQZggPhP�QPVOMPNjQPkVaQL�MZk�
[Nd�N��gkZ̀NmgWd�QNkPQ�MWYS�
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é:/Ü98?5-ä2à=/-//32/2>/,7,g/ä2979Õ08,::1/2:356=:1/2e=58:37N@
��B©N@_IL@A@c£AhL@MJEGQERS@EY�@DYYH���©W_GJSFOWXL@̂IX�FW�@
_EYWFS�EF̂DGJS�GYSX�¢©A�@cÊ ŜOOSb�@B�L�AL����hL@
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