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¬OGWQGUWgMBF­U[®B kMjnlkM̄jBB
°GVPHeJQRPBUPH̀MB±B kMCCBB
°GVPHeJQRPBaJHJbRQJMB±B nMn̄BB
L_]SGUWgB L̀ UGSJ_B

B
²���������~~����������
TUUOPVGIJQRPBaHGIGVROGUgBUBRUaGOg]GIJQRP[B

SG[aOPSUQGFGBaGVXGVJMBISOf\Jf³PFGBOJdGHJWGHZ
Q̀PB́SUaPHR[PQẀMB[JWP[JWR\PUSGPB[GVPORHGIJZ
QRPBRBJQJOR]BaHG[̀ UOGÌXBVJQQ̀XKBµO_BRUUOPVGZ
IJQR_B́bbPSWRIQGUWRBh¶LBd̀OJBHJ]HJdGWJQJBUaPZ
cRJOR]RHGIJQQJ_B ŚUaPHR[PQWJOgQJ_BYUWJQGISJMB
[GVPORHYf³J_BaOJUWGÌPBYUOGIR_B[PUWGHGeVPQR_B
LPHdOfegPKBB
·UWJQGISJBISOf\JPWBUOPVYf³RPBGUQGIQ̀PBSG[Z

aGQPQẀ B̧
mqB_\P̂SJBÌUGSGFGBVJIOPQR_BWRaJB¶JUUPOgdHYXJB

Gd¹P[G[BCkkBU[®MBR]FGWGIOPQQJ_BR]BQPHeJIPf³P̂B
UWJORB[JHSRBºmD»MBUBHJdG\R[BVJIOPQRP[BVGBCkB¼¬JBB
RBWP[aPHJWYHĜBVGBmCkB½¾MBGdGHYVGIJQJBUJabRHGÌ[RB
GSQJ[RBVO_BIR]YJOgQGFGBQJdOfVPQR_B]JBaHGcPUUG[¿B
ÀqBURUWP[JBaGVVPHeJQR_BaOJUWGÌXBYUOGIR̂MB

ISOf\Jf³J_BWPH[GUWJWRHYf³YfBaP\gBUBWG\QGUWgfB
aGVVPHeJQR_BWP[aPHJWYH̀BÁkMCB½¾MBÂaHRcPÌPBQJZB
UGÙBÃÄ¾ÅBCkkÆBVO_BUG]VJQR_BRBaGVVPHeJQR_BVJIOPZ
QR_MBURUWP[YBaGVGFHPIJB[JFRUWHJOP̂BUBWPH[GUWJWR\PZ
USR[BSGQWHGOP[¿B
ºqBJSYUWR\PUSJ_BURUWP[JMBUGUWG_³J_BR]BFPQPHJZ

WGHJBQR]SG\JUWGWQ̀XBSGOPdJQR̂BÇ¬ZCZºkkBpVRJaJZ
]GQB\JUWGWBÀklCBkkkBÇcqMBagP]ǴOPSWHR\PUSRXBaHPZ
GdHJ]GIJWPOP̂B¬ÈZmkkBUBHP]GQJQUQĜB\JUWGWĜBB
ÀklmkkBSÇcMBYURORWPO_B[G³QGUWRBh°ZmkkkBp[JSURZ
[JOgQJ_B[G³QGUWgBlBmBSLWqMBBURUWP[̀ BJSYUWR\PUSĜB
HJ]I_]SRBRBbGSYURHGISRBR]OY\PQR_BrDs¿B
nqBR][PHRWPOgQ̀ B̂SG[aOPSUMBISOf\Jf³R̂BVRbZ

bPHPQcRJOgQ̀ B̂[JQG[PWHBµ¼ÉZmkkBUBWG\QGUWgfB
ÁkMmB±MBSJaROO_HQ̀ B̂IRUSG]R[PWHB¬RQSPIR\JMBURZ
UWP[YBÌUGSGUSGHGUWQĜBIRVPGHPFRUWHJcRRBÊËÌÍÎÏÐB
ÑÀkmÀMBJQJOR]JWGHBUaPSWHJBJSYUWR\PUSRXBSGOPdJQR_B
°ÈnZC̄KB
TUUOPVGIJQRPBISOf\JOGBaHPVIJHRWPOgQ̀ B̂́WJaB

aGVFGWGISRBSPHQGIGFGB[JWPHRJOJ̧BGWdGHBSPHQGIBVRJZ
[PWHG[BºkB[[BRBVORQĜBCklDkB[[BR]BaHGVYSWRIQ̀XB
aOJUWGIBÒLÓBRBÒLÔÕ¿B[PXJQR\PUSYfBG\RUWSYBaGIPHXZ
QGUWRBGWBdYHGIGFGBHJUWIGHJ¿B́SUWHJScRfBGUWJWG\QĜB
QPbWRBIBJaaJHJWPB°GSUOPWJBIBWP\PQRPBniB\BUBRUaGOgZ
]GIJQRP[BU[PURBWGOYGOŹWJQGOBpjkB̧Bºkq¿BUYÂSYBIBIJZ
SYY[QG[BUYÂROgQG[BÂSJbYBaHRBWP[aPHJWYHPBmkCB½¾B
VGBaGUWG_QQĜB[JUÙKBÖJWP[BaHGR]IGVROGUgBGaHPVPZ

OPQRPBbR]R\PUSRXBXJHJSWPHRUWRSBGdHJ]cJ̧BR][PHPQRPB
aGHRUWGUWRB[PWGVG[BQJÙ³PQR_BSPHQJBVPSJORQG[B
aGVBVJIOPQRP[BÀCB¼¬J¿BGaHPVPOPQRPBaHGQRcJP[GUWRB
aGBFJ]YBQJBaHRdGHPB¬¬ÇZmZºBaHRBHJ]OR\Q̀XBVJIOPQRZ
_X¿BHWYWQJ_BaGHG[PWHR_BQJBJQJOR]JWGHPBaGHGHJ][PZ
HPQR_B×ØÎÏÊÏÙÚBÃÑB̄CkkKB
ÛSUaPHR[PQẀBaHGIGVRORUgBaHRBU[GVPORHGIJQZ

Q̀XBaOJUWGÌXBYUOGIR_X̧BYUWJQGISJBWP[aPHJWYH̀B
iCB½¾BUBWG\QGUWgfBÁkMCB½¾¿BaGHGIGPBVJIOPQRPBlBB
ÀCB¼¬J¿BFGHQGPBVJIOPQRPBlBºCB¼¬JBrjMBisKB
¬HGR]IGVROU_BQPaHPH̀IQ̀ B̂[GQRWGHRQFBVJIOPZ

QR_BcRbHGÌ[RBVJW\RSJ[RBÜÚÝÝÚÙBÊ×ZÀºÄÞMBHPFRZ
UWHJcR_BWP[aPHJWYH̀BWPH[GaJHJ[RBWRaJBÜBUBWG\QGZ
UWgfBÁkMmB½¾KB
ÛSUaPHR[PQWBISOf\JOBWHRBGUQGIQ̀XB́WJaJKB
mKB¬HGcPVYHJBJSYUWR\PUSĜBGdHJdGWSRKBLSOf\JZ

OJBcRSOR\PUSGPBIG]VP̂UWIRPBQJBGdHJ]PcBCB[RQBGdZ
HJdGWSRB­BÀB[RQBaJY]̀KBT][PQPQRPB\JUWGẀBIG]VP̂Z
UWIR_BGWBÀkBVGBCBkkkBÇcBaHGXGVROGBUWYaPQ\JWGKBTQZ
WPQURIQGUWgBR]OY\PQR_Bd̀OJBYUWJQGIOPQJBmMBºMBCMBjB
RBmkBSLW­[ßKBLHP[_BGdHJdGWSRBlBmMBºMBDMB̄BRBmÀB\KB
¬HGR]IGVROU_B[GQRWGHRQFBUOPVYf³RXBaJHJZ

[PWHGI̧BHPFRUWHJcR_BJSYUWR\PUSĜB́[RUURRBagP]GZ
ÓPSWHR\PUSR[RBVJW\RSJ[R¿BSGQWHGOgBWP[aPHJWYH̀B
IBHPeR[PBHPJOgQGFGBIHP[PQR¿BR][PHPQRPBR][PQPQR_B
ÓPSWHR\PUSGFGBR[aPVJQUJBGdHJ]cJBrDMB̄sKB
ÀKB¬HGcPVYHJBXR[R\PUSGFGBIG]VP̂UWIR_KB¬HRFGZ

WGIOPQQ̀PBHPJFPQẀB]JSJ\RIJORUgBIBGdHJ]PcBUGBUSGZ
HGUWgfBkMmlÀMkB[O­[RQKBNd¹P[BaGHcRRBUGUWJIO_OBkMCl
ºMkBaGHGÌXBGd¹P[JKBàP[aPHJWYHJBHPJFPQWJBlBiCB½¾KB
°WJWR\PUSJ_BÌVPHeSJBlBGWBDBVGBÀnB\KB
¬HGIGVROU_BSGQWHGOgBR][PQPQR_BáâBRB́OPSWHGZ

aHGIGVQGUWRKBB
ºKBÈG[aOPSUQGPBJSYUWRSGZXR[R\PUSGPBIG]VP̂Z

UWIRPKB¬HGIGVROJUgBaHPVIJHRWPOgQJ_BJSYUWR\PUSJ_B
aGVFGWGISJBGdHJ]cJBaYWP[BGdHJdGWSRBQR]SGRQWPQZ
URIQ̀[BR]OY\PQRP[BpmBSLW­[ßqBIBWP\PQRPBmB\BUB\JZ
UWGWĜBCklmkkBÇcMBXR[R\PUSJ_BaHGaRWSJBaYWP[B]JZ
SJ\SRBHPJFPQWJBUGBUSGHGUWgfBkMCB[O­[RQBRBÌVPHeZ
SĜBaGVBVJIOPQRP[BºB\KB
ÈHG[PB́WGFGMBaHGIGVROGUgBURQXHGQQGPBIG]VP̂Z

UWIRPMBISOf\Jf³PPBIBUPd_BGVQGIHP[PQQYfB]JSJ\SYB
HPJFPQWJBRBJSYUWR\PUSGPBIG]VP̂UWIRPBHJ]OR\QĜB
\JUWGẀBRBRQWPQURIQGUWRBrÀMBnsKB
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aV̂idjcXa\j4afZkl]Zm4YdVZVn\ldcf\d4\ccZdiVa]W\o4
pVbYdidZdW\d4b]Y]qdXYVa4qVidZdj4rcXa]Z[i]?4
sdYtdZoOu]ZfZ\?4u\Wndq]vw4cXYefXeYWgj4]W]Z\̂4
V_Y]̂̀ Va4c4\cbVZ[̂Va]W\dq4xZdfXYVWWVj4q\fYVO
cfVb\\w4YdWXndWVcXYefXeYWgj4]W]Z\̂4W]4i\yY]fO
XVqdXYdw4zUO{eY[d4cbdfXYVcfVb\kw4n\iYVi\W]q\O
ldcf\d4\ccZdiVa]W\o?4afZkl]o4\̂qdYdW\d4y]̂Vagh4
bYVW\̀]dqVcXdj?4VbYdidZdW\d4f]b\ZZoYWVnV4i]aO
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nJRdGOgoR̂BpbbPSWBVGUWRFQYWBaHRBSG[dRQJZ

cRRBJSYUWR\PUSGFGBRBXR[R\PUSGFGBIG]VP̂UWIR̂KB

qRQPHFPWR\PUSR̂BpbbPSWBaHG_IO_PWU_BIBWG[MB\WGB
JSYUWR\PUSGPBaGOPBYURORIJPWBaHGQRSQGIPQRPBXRZ
[R\PUSRXBHPJFPQWGIBIFOYdgBaOJUWJBRBRQWPQURbRcRZ
HYPWBXR[R\PUSRPBHPJScRRBrWJdOKBstBuvwxyKB
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¶R[R\PUSGPB ·CwşB v̧wx̧B vCwsCB
hSYUWR\PUSGPB ·̧wv̧B ·CwvCB v̧wşB
¹G[aOPSUQGPBIG]VP̂UWIRPB şwÇB x̧wº̧B xCw»̧B

B
¼SUaPHR[PQẀBaGVWIPHVRORMB\WGBSG[aOPSUQGPB

h¶LBaG]IGO_PWBVGUWR\gBYIPOR\PQR_BVPdRWJBUSIJZ
eRQBQJBxCw»̧B½BUBaHGVGOeRWPOgQGUWgfBpbbPSWJBQPB
[PQPPB·w·MCBFGVJKBB
¼SGQG[R\PUSR̂BJQJOR]BBaGSJ]JOMBB\WGBBaHR[PQPQRPB

WPXQGOGFRRBh¶LBQJB[PUWGHGeVPQRRBLPHdOfegPBpSGZ
QG[R\PUSRBcPOPUGGdHJ]QGKB¾HRHGUWBVGaGOQRWPOgQĜB
VGd̀\RBQPbWRBUGUWJIO_PWB·MCwvM̧BẀUKBWBQJBUSIJeRQYB
IBFGVBrHRUKBvtMBJBUHGSBGSYaJP[GUWRBWPXQGOGFRRBQPBaHPZ
ÌoJPWBºwDB[PU_cPIBu·yKB

B

B
B

¿RUKBvKBÀRQJ[RSJBVGaGOQRWPOgQĜBVGd̀\RBQPbWRBaGUOPBaHR[PQPQR_BJSYUWRSGZXR[R\PUSGFGBIG]VP̂UWIR_B
B
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¿P]YOgWJẀBRUUOPVGIJQR_BVP[GQUWHRHYfWBÌUGZ

SYfBpbbPSWRIQGUWgBWPXQGOGFRRBh¶LBVO_BYUOGIR̂B
[PUWGHGeVPQR_BLPHdOfegPKBÖPXJQR][BIG]VP̂UWIR_B
ISOf\JPWBQPUSGOgSGBGVQGIHP[PQQ̀XBaHGcPUUGI×B
·tBVPUWHYScRfBaHRUWPQQ̀XBUOGPIBeRVSGUWRB]JB

U\PWB]QJSGaPHP[PQQ̀XBQJFHY]GSBRBÌUGSRXBFHJVRZ
PQWGIBVJIOPQR_BuºMBØyÙB
vtBVRUaPHFRHGIJQRPBRBÌQGUBSGOg[JWJQWGIBR]BaGZB

HGIGFGBaHGUWHJQUWIJÙB
stBUQRePQRPBI_]SGUWRBQPbWRB]JBU\PWBHJ]HYoPQR_B

PPBHPGOGFR\PUSĜBUWHYSWYH̀BRBVPaGO_HR]JcRRB[GZ
OPSYOBusyÙB
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f]jbd\V4tz?4z~u=4

������������������

z=4�V4U]\lfoWn]Z4X]qbhXdZ4Z]abd\dWp]X̂ 4̂c4�ab\VO
eVXajds4dlfVab̂4l_p_b4dl_ab\d]XY4_kVabĵ4pdlYk̂=4���y4
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4̂ab̂Z_fh|̂ 4̂ajcVŴXy4p̂a=4£4jVXp=4b]eX=4XV_j=4�mXVjVO
]cd?4z666=4z554a=44
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