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UVWXYZ[\]̂_]̀[_̀[V[̀âbc̀]ddYZe_Xf[
gaZhVXaXe[iaVjYX[V̀ _̀̀e_Xf[Ve[ke[l_jmVâ[
VXn[ô [̂oXfầ[_X[kjmV]naZp_̂̂aq

kma[mV̀[V[nV]fmeaZr[oXnZaVr[VXn[V[̀YXr[
onZ_VXr[VXn[bY]Z[fZVXnjm_̂nZaXq

UVWXYZ[fZas[]d[_X[kjmV]naZp_̂̂a[VXn[
hVeZ_j]̂Vean[bZYh[t_p_Xf̀eYXa[u_fmq[
obeaZ[X]Z̀_Xf[Ve[t_p_Xf̀eYXa[uỲd_eV̂r[
m̀a[vY_Xan[Y]Z[dZ_XeaZ̀[woiox[smaZa[
m̀a[mV̀[yaaX[sYZz_Xf[bYZ[{|[WaVZ̀[VXn[_̀[
XYs[V[̀]daZp_̀YZq[kma[YyeV_Xan[V[i_d̂YhV[
_X[k]daZp_̀_YX[VXn[gZYn]je_YX[emZY]fm[
iVhâ_X[wŶ̂afaq

uVp_Xf[yaaX[V[̂VW[h_X_̀eaZ[bYZ[V[bas[WaVZ̀r[
m̀a[bâe[jV̂̂an[eY[ema[gaZhVXaXe[i_VjYXVea[
VXn[YyeV_Xan[V[i_d[}m[VXn[l_X_̀eZW[bZYh[
}~~wq[

UVWXYZ[sV̀[YZnV_Xan[_X[����[VXn[̀daXǹ[
maZ[̀dVZa[e_ha[ZaVn_Xfq

xae_Zan[gZ_àe[�_X̀eYX[�Z_fme[_̀[dVZe[Yb[
ema[ke[kVp_Y]Z�̀[bVh_̂Wq[ua[VXn[\YVX[saZa[
hVZZ_an[_X[���{[VXn[mVpa[emZaa[̀YX̀r[UZVXer[
���������������������������������������
esY[fZaVe[fZVXnjm_̂nZaXq

�_X̀eYX[fZas[]d[_X[gYZe[~̂_�Vyaem[VXn[
jYhd̂aean[m_̀[̀jmYŶ_Xf[Ve[x]̀ à̂̂[xYVn[
}ajmX_jV̂[u_fmr[bŶ̂Ysan[yW[VX[âajeZ_jV̂[
VddZaXe_jàm_dq[obeaZ[emZaa[WaVZ̀[_X[
UZVmVh èYsX[�lVzmVXnV�r[ma[vY_Xan[
ema[�_eaXmVfa[l]X_j_dV̂_eWr[aXn_Xf[V̀[V[
kaX_YZ[�YZz̀[k]daZ_XeaXnaXeq[

�m_̂a[V[̂VW[h_X_̀eaZ[Ve[ke[�VemVZ_Xa�̀r[ma[
bâe[jV̂̂an[eY[ema[YZnV_Xan[h_X_̀eZW[VXn[
YyeV_Xan[V[waZe[}m[emZY]fm[}~~wq[ua[sV̀[
naVjYXan[_X[����[VXn[dZ_àean[_X[����q

�_X̀eYX[mV̀[hVXW[m_fm̂W[eajmX_jV̂[̀z_̂̂ [̀
sm_jm[ma[̀e_̂̂[aXvYẀ[]̀_Xf[smaZa[Vŷa[
VXnr[mVp_Xf[yaaX[_XpŶpan[_X[hYeYZ[̀dYZe[
ZVj_Xf[bZYh[V[WY]Xf[Vfar[ma[_̀[�lZ[ _¡_e�[
smaX[Xaananq[

xae_Zan[gZ_àe[\YmX[iVp_̀[V̀ _̀̀è[Ve[ke[

iVp_n�̀[_X[ema[ôa¡VXnZ_V[gVZ_̀mq[ua[

VXn[\YVX[saZa[hVZZ_an[_X[����[yW[�_̀mYd[

UYZnYX[}_XnV̂̂[Ve[ke[\YmX�̀r[�V̂haZq[}maW[

mVpa[emZaa[jm_̂nZaXr[k]̀VXr[}_hYemW[VXn[

¢£����������������������������¤

\YmX[fZas[]d[_X[~V̀e[tYXnYX[VXn[VeeaXnan[

kâyYZXa[wŶ̂afaq

ua[saXe[YX[eY[̀daXn[V[WaVZ[Ve[xmYnà[

�X_paZ̀_eWr[bŶ̂Ysan[yW[V[WaVZ[sYZz_Xf[

_X[V[yVXzq[oX̀saZ_Xf[V[jV̂̂[eY[b]̂[̂e_ha[

h_X_̀eZWr[ma[VeeaXnan[ke[gV]̂�̀[wŶ̂afa[

VXn[[sV̀[YZnV_Xan[V[iaVjYX[_X[����[VXn[

V[gZ_àe[_X[���{q

uVp_Xf[h_X_̀eaZan[bYZ[��[WaVZ̀[_X[ema[

i_Yjàa[Yb[UZVmVh èYsXr[ma[̀daXe[��[

WaVZ̀[_X[ema[i_Yjàa[Yb[ema[ Zaa[keVeaq[}maW[

�Zae_Zan�[_X[�aXeYX[�|[WaVZ̀[VfY[VXn[ma[

_̀[n_̀jYpaZ_Xf[n]Z_Xf[tYjznYsX[smVe[_e[

haVX̀[eY[ya[Zae_Zanq[ua[aXvYẀ[ZâV¡_Xfq[[

xae_Zan[gaZhVXaXe[iaVjYX[~̂_�Vyaem[
xV̀_hVX_[_̀[_XpŶpan[_X[h_X_̀eZW[Ve[uŶW[
kd_Z_e[_X[¥s_naq[kma[_̀[n_pYZjan[VXn[mV̀[
V[̀YXr[wmZ_̀e_VXr[VXn[esY[fZVXnjm_̂nZaXq

~̂_�Vyaem[fZas[]d[_X[u]hVX̀nYZd[VXn[
bZYh[V[WY]Xf[Vfa[sV̀[paZW[_XpŶpan[_X[
WY]em[h_X_̀eZW[s_em_X[ema[gZàyWeaZ_VX[
wm]Zjmq[�maX[̀ma[hVZZ_an[̀ma[hYpan[
eY[gYZe[~̂_�Vyaem[VXn[vY_Xan[uŶW[kd_Z_er[
yajYh_Xf[_XpŶpan[_X[pVZ_Y]̀[h_X_̀eZ_à[
VXn[yajYh_Xf[V[hahyaZ[Yb[ema[lYemaZ̀�[
�X_YXq[kma[sYZzan[Ve[gZYp_Xj_V̂[uỲd_eV̂[
bYZ[�¦[WaVZ̀[yajYh_Xf[ema[k]daZ_XeaXnaXe[
yabYZa[Zae_Z_Xfq[[

uVp_Xf[yaaX[V[̂VW[h_X_̀eaZ[bYZ[�|[WaVZ̀r[
m̀a[sV̀[YZnV_Xan[V[iaVjYX[_X[����[VXn[
aXvYẀ[h_X_̀eaZ_Xf[eY[ema[ânaẐW[VXn[
XaanW[daYd̂a[s_em_X[maZ[jYhh]X_eWq[§X[
maZ[̂a_̀]Za[e_ha[̀ma[aXvYẀ[a¡aZj_̀_Xf[VXn[
nY_Xf[mVXnsYZzq

obeaZ[̀]bbaZ_Xf[esY[maVZe[VeeVjz̀r[}maY[
}mYhV̀[sV̀[bYZjan[eY[Zae_Za[bZYh[Vje_pa[
h_X_̀eZW[_X[ema[gVZ_̀m[Yb[ô [̂kV_Xè�[
smaZa]dYX[ma[VXn[xỲV̂_Xa[hYpan[_XeY[
i]XVXe[gVZz[xae_ZahaXe[̈_̂̂Vfa

}maY[VXn[xỲV̂_Xa[saZa[hVZZ_an[_X[
iajahyaZ[��¦�[VXn[mVpa[̀_¡[̀YX̀[VXn[
V[nV]fmeaZr[ÛaXr[\aZahWr[t_XǹVWr[
tWXaeear[o]yZaWr[}maYnYZa[�\XZ�[VXn[
}ZapYZr[�{[fZVXnjm_̂nZaX[VXn[̀_¡[fZaVe[
fZVXnjm_̂nZaXq

}maY[fZas[]d[_X[g~[VXn[mVp_Xf[YyeV_Xan[
V[waZe[~n[ma[ZỲa[eY[ya[V[kjmYŶ[gZ_Xj_dV̂r[
VXn[sV̀[V̂ Ỳ[paZW[_XpŶpan[_X[hVXW[
jm]Zjm[VXn[jYhh]X_eW[̀eZ]je]Zàq

wV̂ ân[eY[ema[YZnV_Xan[h_X_̀eZWr[ma[
YyeV_Xan[V[waZe[}m[VXn[sV̀[YZnV_Xan[V[
iaVjYX[_X[���|[VXn[V[gZ_àe[_X[����[VXn[
sV̀[hVna[VX[uYXYZVZW[wVXYX[Yb[ema[
i_Yjàa[_X[����q[ua[V̂̀Y[̀daXe[esY[WaVZ̀[
_X[Y]Z[̂_Xz[i_Yjàa[Yb[ke[uâaXV[VXn[mV̀[
yaaX[VsVZnan[VX[uYXYZVZW[iYjeYZVeaq

xae_Zan[gZ_àe[�aX[�YemV[_̀[dVZe[Yb[
ema[bVh_̂W[Yb[wmZ_̀e[ema[�_Xfq[ua[VXn[
lVZfVZae[hVZZ_an[_X[����[VXn[mVpa[V[̀YXr[
l_jmVâr[VXn[V[nV]fmeaZr[wmZ_̀e_Xar[VXn[
V[fZVXnjm_̂nq

�aX[fZas[]d[_X[�XẀXV[smaZa[ma[VeeaXnan[
�XẀXV[kajYXnVZW[kjmYŶ[VXn[emaX[saXe[
YX[eY[UaYZfa[u_fm[kjmYŶq[

obeaZ[̀jmYŶ[ma[̀daXe[V[WaVZ[_X[~Xf̂VXnr[
èVW_Xf[_X[V[lYXV̀e_j[uY]̀ar[eàe_Xf[m_̀[
pYjVe_YXq[ua[Zae]ZXan[eY[̀e]nW[Ve[�_̀mYd[
UZVW[}maŶYf_jV̂[wŶ̂afa[_X[wVda[}YsX[
smaZa[ma[YyeV_Xan[V[waZe[}mq[

�aX[sV̀[YZnV_Xan[V[iaVjYX[_X[����[VXn[
V[gZ_àe[_X[���{q[�Yem[YZn_XVe_YX̀[eYYz[
d̂Vja[_X[ema[wVemanZV̂[wm]Zjm[Yb[ke[lVZz[
_X[UaYZfaq

ua[mV̀[yaaX[Zae_Zan[bYZ[��[WaVZ̀[VXn[
lVZfVZae[mV̀[yaaX[Zae_Zan[bZYh[eaVjm_Xf[
bYZ[��[WaVZ̀q[u_̀[mYyy_à[VZa[̀]fVZ[jZVbe[
VXn[yVz_Xfq

xae_Zan[gZ_àe[l_jmVâ[n][ĝà _̀̀[_̀[dVZe[
Yb[ema[bVh_̂W[Yb[ke[u]fm�̀q[ua[VXn[ô_ja[
saZa[hVZZ_an[����[VXn[mVpa[esY[jm_̂nZaXr[
lVZz[VXn[uâaX[VXn[bY]Z[fZVXnjm_̂nZaXq[

l_jmVâ[fZas[]d[_X[©]nèmYYZX[smaZa[ma[
hVeZ_j]̂Vean[bZYh[lYZàeaZ[u_fm[kjmYŶq[
ua[VeeaXnan[gZac}maŶYf_jV̂[}àe[kjmYŶ[
_X[lYnnaZdYYZe[[VXn[saXe[YX[eY[ anaZV̂[
}maŶYf_jV̂[kah_XVZW[_X[ô_jaq

ua[sV̀[YZnV_Xan[V[iaVjYX[_X[����[
VXn[V[gZ_àe[_X[����[_X[ema[i_Yjàa[Yb[
UaYZfaq[}maW[hYpan[eY[g~[smaZa[l_jmVâ[
h_X_̀eaZan[_X[pVZ_Y]̀[dVZ_̀mà[yabYZa[
hYp_Xf[eY[ema[i_Yjàa[Yb[ªasVZzr[ªas[
\aZ̀aW[_X[ema[�koq[l_jmVâ[sV̀[_X̀eV̂̂an[
V̀[V[wVXYX[Yb[}Z_X_eW[wVemanZV̂[_X[���{[
n]Z_Xf[sm_jm[e_ha[ma[sV̀[ema[Vje_Xf[
_XeaZ_h[iaVX[Yb[ema[wVemanZV̂q

l_jmVâ[aXvYẀ[̀dYZer[àdaj_V̂̂W[jZ_jzaeq[
ua�̀[VX[Vp_n[̀dajeVeYZ[Ve[ke[UaYZfa�̀[gVZzq[

ªYhy]̂âY[uaZhVX̀[[_̀[V[̀âbc̀]ddYZe_Xf[
gaZhVXaXe[iaVjYX[_X[ema[UZaVe[�VZYY[
gVZ_̀mq[kma[_̀[V[s_nYs[s_em[bY]Z[jm_̂nZaX«[
V[̀eadcnV]fmeaZr[esY[nV]fmeaZ̀[VXn[V[̀YXr[
ªYz]em]̂Vr[U_ber[kYh_̂V[VXn[�z]̂]XfVr[
VXn[emZaa[fZVXnjm_̂nZaXq[[

ªYhy]̂âY[fZas[]d[_X[wŶàyaZf[VXn[
ªY]dYYZe[smaZa[̀ma[VeeaXnan[̀jmYŶ[
VXn[saXe[YX[eY[hVeZ_j]̂Vea[Ve[gm_̂_ddŶ_̀[
g]ŷ_j[kjmYŶq[kma[sYZzan[_X[V[pVZ_aeW[Yb[
d̂Vjà[VXn[_X[���¦[yajVha[V[wY]Xj_̂̂YZ[
_X[ema[�XYs�[g_¡̂aW[�V[kaha[i_̀eZ_je[
l]X_j_dV̂_eWq[kma[sV̀[emaX[lVWYZ[Yb[
�h ỲyYhp][l]X_j_dV̂_eW[bYZ[��[WaVZ̀r[
emaX[wY]Xj_̂̂YZ[VXn[kdaVzaZ[Yb[g_¡̂aW[�V[
kaha[i_̀eZ_je[l]X_j_dV̂_eWq[oe[dZàaXe[̀ma[
_̀[V[lahyaZ[Yb[gVẐ_VhaXeq[

ªYhy]̂âY[sV̀[YZnV_Xan[V̀[V[̀âbc
]̀ddYZe_Xf[iaVjYX[_X[����[VXn[aXvYẀ[
ZaVn_Xf[VXn[sYZz_Xf[YX[jYhh]X_eW[
VXn[̀d_Z_e]V̂[]d̂_behaXe[VXn[s_em[_XeaZc
naXYh_XVe_YXV̂[sYhaX�̀[fZY]d̀q
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°±²³́µ¶·̧¹º·»±²³[aXfVfà[ema[d̀Wjma[VXn[ema[̀Y]̂[
Yb[ema[ZaVnaZ[_X[V[emY]fmeb]̂[VXn[_XeaXe_YXV̂[sVW[V̀[
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Yb[dZVWaZq[}ma[à àXja[Yb[dZVWaZ[_̀[yZaVeman[_XeY[ema[
dVfà[yajV]̀a[Yb[ema[V]emYZ�̀[nà_Za[eY[jYhh]Xa[VXn[
_Xp_ea[apaZWYXar[s_emY]e[a¡jade_YXr[_XeY[jYhh]X_YX[
s_em[UYnq[o[Zaj]ZZaXe[emaha[_̀[ema[a¡mYZeVe_YX[eY[
V̂̂Ys[Y]Z[baae[eY[̂aVn[]̀[_X[dZVWaZ[yW[sVW[Yb[YdaX_Xf[
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YX[Y]Z[nYYZ̀eadq[ ]ZemaZhYZar[dZVWaZ[sV̂z_Xf[bYZ[
�_̀mYd[~Z_jr[_̀[XYe[ema[n_̀eVXja[jYpaZanr[���[zh[_X[
em_̀[_X̀eVXjar[y]e[VyY]e[ema[̀d_Z_e]V̂[eaZZV_X[eZVpaZ̀an[

_X[ema[dZYjà q̀

ua[mV̀[YXja[VfV_X[_̂̂]̀eZVean[VXn[
Za_XbYZjan[ema[eZ]em[emVe[sV̂z_Xf[_̀[V[
d̀_Z_e]V̂[n_̀j_d̂_Xa[emVe[aXVŷà[YXa[eY[
em_Xzr[Zab̂aje[VXn[dZVW[yabYZa[hYp_Xf[
_XeY[Vje_YXq[}ma[jYXea¡e[Yb[em_̀[yYYz[_̀[
emaZabYZa[_̀[V[Zah_XnaZ[emVe[sV̂z_Xf[_̀[XYe[
v]̀e[V[bYZh[Yb[a¡aZj_̀a[y]e[V[dZYjà [̀bYZ[
]̀[eY[yajYha[UYn�̀[VfaXè[_X[a¡YZj_̀_Xf[
Ỳj_aeV̂[_̂̂ q̀
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