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STW�OwQxWR�nM4b�S�PROwOwQxWZOGQTc�P�SxM�ceUJPZvZM4j
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OwQTWH�w�eMEU�WRYÀbdWHVHSxciV7_wWH_Gj;U^WHVwciSTWZQxceVwv{PZVG��bEWZQxQTM4b�SxciWHV��
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Sx�wcej�¨5_GPZ�wQTce�ePRSTM1QxPZ�wST�fP�S£cej�jT¨5_GPZQTMN¥�c�Sx�oST�GM+?�PRVG��@
PRu7M4jNWZY¢Sx�wM^Y�QxPZU^M1�w_ � MEQ�PRVf�¡OwQxM1jTMEQxhZM4jaí�© jqPZjTOfM4b�S
QkP�SxciW*c�j^bdWZUJOw_wSTM1���§«£�wM�hZM1QlSxcebEM1j�WRY�ST�Gcej��fWCu®PZQTM
Sx�wMEV PZjxjTW7bEcePRSTM4�oSxWJST�wM�bEWZQxVwMEQkj�WRY�ST�wM�Y�QkPRUJM1�w_ � MEQ
í STW!bdWHVGjnSxQT_fb�SXPJVwME¥¯�wWZUJWHvZQkPROw�7mZ�


Ó�cevZ_wQxM#ÉRP*jT�wW�¥Xj�P*OwQTM � ¥£PRQxO�M1�¬PRVG�¬QxM1bdSTci�GM1���0cej �
Ow��PCmÃ¥��wce�iM¬Sx�wM®jTm7jlSTM1U c�j�ciV�_GjTMZ�
±²V¯ST�wc�j*b1PZjTMZy


¥]M�bdWH�iWHQTM4�JST�GM{_GV5_fjlM4�#O�WZQTSTceWZV�WRY�Sx�wMqY�QkPRUJME�w_ � M1Q
¥��wc�SxM§STWjl�wW�¥�ST�wM§STQx_wM¬jl�fPRO�MªWZY�ST�wM¬OwQxWR�nM4b�SxM1�
ciU!PRvHMZ��«£�GM�vHWHPR��WRYNST�wM PROGOwQTW5PZbk��c�j�STW¬QTM4bdQxM1PRSTM
ST�wMa�ePZQTvHM1jlS,QxM1bdSTci�GM1�JceU!PRvHM£ST�GPRS�bEPZVJ�fMN�wS¢ceVHSxW�ST�GM
¨H_fPZ�0Qxci��P�SxMEQkPR��ceVG�0_GbEM1�q�7mXSx�wM¢�0c�jlSTWZQTSTceWZVt�tÓ�civH_wQTM¢ÉR�
�0MEOwc�b�Skj]ST�wM{bdWZV5SxMEV5Sxj]WRY�Sx�wMXY�QkPRUJME�G_ � M1Q�PRY¤STM1Q¢Sx�wMEm
�GPChZM�_wVf�0MEQxvZWHVwM�PqOwQTM � ¥£PRQxO�STW�PZb1bdWH_wV5S\Y�WZQ¢�0c�jTOw�ePCm
�0cejlSTWHQlSxciWHV��


ä @ ½ ¼ � »d¼ ¿ ½!¿ 2>+³½ ¼ » �^½!( »E¼¡ê


Ò cihHMEV®P bdWHQTQxM1bdST�em*OwQxM � ¥�PZQTO�M1�§PRVf�ªOGQTWZ�nM1b�SxM1�§ceU �
PRvZMHytSx�wMovHWHPR�¢WRYXbdWHVHSxciV7_wWH_Gj�UJWZVGc�SxWZQxciVwv c�j�SxW*�0M �
STM1bdSabk�GPZVwvZM4j£ciV�Sx�wM��0c�jlOG�ePCm#�w_wM�STWob1PR�eci�GQxPRSTceWZV�MEQ �
QTWHQ]Sx�GP�SXPZQTc�jlM4j]Y�QTWHUÌOwQTWZ�nM1bdSTWZQ£UJWRSxciWHV�y0bk�GPRVGvZM1j�ceV
�0cejTOw��PCm#jT_wQlY�PHbdMqWZQxceMEV5SxPRSTceWZV�y7WZQ���WRSx���


� jTMEOfPRQkP�STM^OwQxW0bdM1jxjaQT_wVfjaceV¬bdWZVR�n_wVGb�SxciWHVª¥�ciST�ªST�GM
�0cejTOw��PCm��eW7WZO!PRVG�^c�j\QxM1jTOfWHVGjlce�w�eM£Y�WZQ¢b1PRUJMEQkP{bdWZV5SxQTWH�
PRVG� ceU!PRvHM�PZb1¨5_wcejTciSTceWZV��{«£�wcejaOwQxW0bdM1jxjNb1PRO0Sx_wQxM1jNPZV
ciU!PRvHM WRYqST�GM¡bEPZU^M1QxPG© jJh7ceME¥�WRY{ST�GM¡�0c�jlOw��PCmZy�PZVG�
jTPChHM1j�ST�wM bdWHQTQxM1jTO�WZVG�0ceVwv*OGQTM � ¥£PRQxOfM4�¬Y�QkPRUJME�w_ � M1Q
bdWZV5SxMEV5Sxj1y{ðí��t±ÈStSx�wMEV�_GjlM4j�ò�Î�ciV�ST�wM�bEPZjTMÁWZYGP�Ow��PRVGPZQ
jl_wQTY�PZbEMZy7òÅc�j\Sx�wMX�wWHUJWZvZQkPROG�5m , � ÿ Ð�STW�bEWZVGjlSTQx_GbdS]P
OwQTM4�0c�b�STM4� ceUJPZvZMHyÀòJÎ�ðí�Ð�y�ST�GPRS{b1PRV ��M^bEWZUJOGPRQxM1��SxW
ST�wM�bEWZQxQTM4jlO�WZVG�wciVwvJbEPZO0ST_GQTM4�#ceU!PRvZM ó �


ä�) º @ F�6�FfA @ -G6�B�?�A�-0/1B8Ff<


òµMEVGbEW0�0M1joST�wMªvZMEWHUJMdSTQxc�b U!PROwOwceVwv®��MdSn¥�MEM1VÍWZ� �
jlM1QThHM1�¬Owciu0ME��j�ceV�ST�wM�bEPZU^M1QxP PZVG��QxMEVG�wMEQxM1�§Owciu7M1�ej
ciV%ST�wM�Y�QkPRUJME�w_ � M1Q��w_wS!�wW5M4j�VGWRS!PZbEbEWZ_wV5S�Y�WZQ^QxP �
�0ciWHUJMdSTQxc�b�M � M4b�SkjE� � �iST�GWZ_wvH�¡Sx�wM!OwQxM1�0c�b�SxM1�ªciU!PRvHM
jl�wWH_w����fM¡P§Y�_GVGb�SxciWHVÍWRYqU!PRV7m®Y�PHb�STWHQxjociVGbE�i_f�0ciVGv
UJPRSTM1QTc�PR�qOwQxWZO�MEQTSTceM1j�WRY�ST�wM��0c�jTOw�ePCmÃjT_wQTY�PZbdMHy{bE_wQ �
QTM1VHSx�imHy�WZVG�im�Sx�wMobdWH�iWHQ�å�ciV5STM1VGjTc�Snm��wc�PZj{��MdSn¥�MEMEVªST�GM
�0MEh7c�bdM1jXcej�b1PR�eci�wQkP�SxM1���7m!ST�wM�jTm0jnSxMEU��


ÓwWZQ]jlceUJOw�ic�bdciSnmZyZST�wMXbEWZ�eWZQ\WZYÀPqO�WZceV5SÁciV ó cejÁU^W0�0M1�iM4�
PZj�P�Y�_wVGbdSTceWZV�WZVw�em�WRY0Sx�wM�bEWZ�eWZQ;WRYwciSxj,bdWHQTQxM1jTOfWHVG�0ceVwv
OfWHciV5S�ceV%òJÎ ðí�Ð��*Ów_GQlSx�wMEQxUJWZQxMZy�c�S^cej�PZjxjl_wUJM4�§ST�GPRS
ST�wM�Sx�wQTM1M�bEWZ�eWZQJbk�GPRVGVwME��jJ�0W¬VwWRS!ceVHSxMEQkPZbdS1yÁvHcih7ceVwv
ST�wQxMEMJbdWH�iWHQXY�_wVGbdSTceWZVGjaSx�GP�S�PRQxM�U�_wST_GPZ�i�em ciVf�0MEO�MEV �
�0MEV5S1�][]WH�iWHQ\STQkPRVfjnY�M1Q]bd_GQThHM1j,Y�WHQ]M4PZbk�obdWH�iWHQ¢bdWHUJOfW �
VwMEV5SNPRQxMqUJW7�wME�eM1���7m¡Ä Ë�ÇÛà


ù\ÎBA�ÎDCFEHG7ÐTÐ¢õ IÊ �KJML�N4O6N4PBQ RTSDU�VHS �KW ÎlÊ1}5Ð


±²V�WZQk�0M1Q�SxW��0MESTM1QTUJceVwMÍSx�wM"Y�QTM1MÅOGPZQxPZU^MESTM1Qxj�WRY
ý¢¨5_GP�SxciWHV*Ê1}Gy5Y�WZ_wQ£jl�fPZ�0M4j¢WZYtvZQkPCmZy5ciVfbd�e_G�0ceVwv�¥��Gc�SxM
PRVG�Ã�G�ePHbkr�yXPZQTMª�0cejTOw��PCmZM4�>�w_wQTceVwv�Sx�wMªb1PR�eci�GQxPRSTceWZV
OwQTW0bEM1jxjE��Ñ�m*jTOw�ec�STSTceVwv�M4PZbk�§jl�GPH�0M^WRY¢vHQxPCm�ceVHSxW�ciSxj
bdWZUJO�WZVwM1V5S�bEWZ�eWZQkjEyX¥�M¬�0MdSxMEQxU^ceVwMªST�wM�PZ�fW�hHM¡OGP �
QxPZU^MESTM1Qxj�Y�WHQ�M1PZbk��WRY;ST�wMqSx�wQxMEM{STQkPRVGjlY�MEQ£Y�_GVGb�SxciWHVGjE�







Î8PHÐ Î��fÐ


Ó�civH_wQxM�É0à�Î�P5Ð � Ow�wWZSTWZvHQxPZOw��WRY\Sx�wM��0c�jTOw�ePCm�¥��wce�iM^ciSac�jNceV ST�GM�UJWZVwciSTWHQTceVwvoOG�GPZjTMZ� � �iST�wWH_wvZ� Sx�wM�OGQTW �
�nM1bdSTWHQ1© j\Y�Qx_GjlST_wU�c�j¢¥£PRQxOfM4�JWZV5STW�ST�wM{�0cejTOw��PCm^jT_wQTY�PZbEMZyHST�wMNY�QxPZU^M1�w_ � MEQ£bdWHVHSxMEV5Sxj]PRQxMNbdWHQTQxM1bdST�em�QxM1bdSTci�GM1���
Î���Ðn«£�wMqY�QkPRUJME�G_ � M1QXbdWHVHSxMEV5Sxj£ceV�Î�P5Ð��


ät)�â ¾�35/137ûZ/1B�<�X�ûZ-G6�B�?�A�-0/1B8Ff<35ACA�FGA
«£�wMajlceUJci��PRQxc�Snm�U^M4PZjT_wQxM£ST�GPRS��0MESTM1bdSxj¢¥��wMEV!ïc�jÁVwW
�eWZVwvHMEQ^h�PR�ece��cejJP§bdWZQxQxME��P�STceWZV®Y�_wVGb�SxciWHV�Sx�GP�SJWZO�MEQ �
PRSTM1jaWZV¡OGPRceQxjNWRY]bEWZQxQTM4jlO�WZVf�0ciVGv!hCPZ�i_GM1jaciV¡ST�wM^OwQxM �
�0c�b�SxM1�>PRVG�%bdWH�iWHQ^bEWZQxQTM4b�STM4�®ceU!PRvZMHy\ù\Î8òJÎ�ðí�ÐTÐ�y�PRVG�
Sx�wM¢bEPZO0ST_GQTM4�aceU!PRvHMZy ó �;«£�wM\Sx�wQxMEMÁbdWH�iWHQ�bk�GPRVGVwME��j�WRY
M4PZbk��Owc�u0M1��PRQxMqbEWZQxQTM1�ePRSTM4�#jTMEOGPZQxPRSTME�emoPRVf��jT_wUJUJM1�
SxWJbEWZUJOw_0SxM�PRV�W�hZM1QxPZ�i�ÀbdWHQTQxME��P�SxciWHV�jxbdWZQxMZ�


� ��Sx�wWZ_wvH� ST�GM^jlSxPZVG�wPRQk��VwWHQTU!PR�ec��EM1�¡bdQxWHjxjNbdWHQTQxME��P �
SxciWHV cejabEPROfPR�w�eM�WRYÁbEWZQxQTM4b�ST�em#U!PRSxbk�wceVwvoceU!PRvZM4j�Y�M4P �
Sx_wQTM4jÁ¥�ciST�#jT_0´obdceMEV5S£jnSxQT_GbdST_wQxMZy5ciS]U!PCm�m7ceME���J_wVG�0M �
jTciQkPR�G�im§�wcevZ��h�PZ�i_wM4j^ciV�Y�M1P�Sx_wQxME�eM1jxj�ceU!PRvHM#QxMEvZceWZVfjE�
¦§M*bEPZVwVwWRSovH_GPRQkPRV5SxMEM P¬OwQxciWHQTc�¥��GPRSoMEciST�wM1Q ðíÅWZQ
ó ¥�ci�e�obdWHVHSkPRceV³PZVG��U�_GjlS��wMEhZM1�iWHO³P"bdWHQTQxME��P�SxciWHV
UJMdSx�wW0�ÍSx�GP�S*O�MEQTY�WZQxU!j�¥]M1�i�qY�WHQ*jlWHUJME¥��GPRS�PZQT�wc �
SxQxPZQTmJceUJPZvZM4j�PZVG���0W7M1j£VwWZS£QxM1¨5_wceQxMaMEu7OG�ic�bdciSXjlM4PRQkbk�
WZY ðí�Y�WHQ�vZW7W0�oY�M4P�Sx_wQTM4j�STW!U!P�Skbk���


[]WHVGjlM4¨5_wMEV5ST�emZy7¥�MaVGWZQxUJPZ�ic��EMaWZ_wQ�bEWZQxQTM1�ePRSTceWZVJY�_wVGb �
SxciWHV��0c � MEQxMEV5ST�emÀà


7 ódó	Y õ É[Z P ? P @ PZ P ?�\P � Z P @]\P ÎnÊHÊ4Ð


� V�W�hZMEQkPR�e�RbdWHVGjTcejlSTM1VGbdm{UJM1PZjT_wQxM\cej;�0MEQxcehZM1�aSx�wQTWH_wvZ�
QkPRVG�wWZUJ�im�jTPZU^OG�iceVwv W O�WZceV5SxjXceV�ù\Î8òJÎ ðí�ÐTÐXPZVG� bdWHQ �
QxME��P�SxciVwvoST�wM1U ¥�ciST�¡ST�wM1ciQqbdWHQTQxM1jTO�WZVG�0ceVwv!O�WZceV5SxjaciV
Sx�wM]WH�GjTMEQxhZM1��ciU!PRvHM ó �,ÓwWHQ;M4PZbk��OGPRceQ1y�P{jlU!PZ�i�7U!PZjTr
WZYqjTc4�1M_^�u`^ Y�QTWHU'ù\Î8òJÎ�ðí�ÐlÐocejobEWZQxQTM1�ePRSTM4�%W�hHMEQoPa¯u2aÂVwMEcevZ�7��WZQx�wW7W7�JceV ó �ba c�j¢QxME��P�SxM1�^STW�ST�wMaMdu �
O�M1bdSTM1��vHMEWHU^MESTQxcebqM1QTQxWZQ�WZYÁbEPR�ece�wQxPRSTceWZV PRVf��Y�WZQXSx�wM
QxM1jT_w�iSxj£jl�GW�¥�V#¥£PZj]�wu0M1�oSTWJ�fM�ß^Owciu0ME��jE�\«£�wMqU!P�u �
ceU�_wUbdWHQTQxME��P�SxciWHV®ciV>Sx�wcej#VwMEcevZ�7��WZQx�wW7W0�®c�jJSxPZrZMEV
SxW#��M�Sx�wM^bEWZQxQTM1�ePRSTceWZV*jxbdWHQTM�Y�WHQNSx�GP�SqOGPZciQ4� � �GVGPZ�
bEWZVGjTcejlSTM1VGbdm¡U^M4PZjT_wQxMZy�Sx�wMEVty;c�jqST�GMoPChZMEQkPRvHM�WZY]Sx�wM
OGPZciQx¥�c�jlMqbdWHQTQxME��P�SxciWHVGj¢WZY;Sx�wM�QkPRVG�0WHU�jxPRUJOw�eciVwv5jEà


ô�õ cd P4e�f
7 óEó Y ÎBgªÐW ÎlÊ4ÉHÐ


¥��wMEQxM0g�c�j\PNQkPRVf�0WZU�h�PRQxc�PR�w�eM�ST�GPRS,QxMdSx_wQxVGj,PaOGc�u0ME�
ciV�ù\Î8òJÎ ðí�ÐTÐ��


Ò MEWZUJMESTQxceb M1QTQxWZQ#cej#VwWRS�ST�wMªWZVw�em�Y�PHb�SxWZQ!Sx�GP�S�ciV �
îG_wMEVfbdM1j�ST�GM�bEWZQxQTM1�ePRSTceWZV¬h�PR�e_wM1j1� Ò cehZM1V�ST�wM�jxPRUJM
vZMEWHUJMdSTQxc�b�M1QTQxWZQ4y¢ceU!PRvHM1jJ¥�ciST�Ã�wcevZ�ÃbdWHV5STQkPZjlSJPZVG�
�wcivH�ÅY�QxM1¨5_wM1VGbdmÍbEWZUJO�WZVwM1VHSkjoSxMEVG�ÅSTW�GPChHM¡�eW�¥]M1Q
bdWZQxQxME��P�STceWZV�jTbEWZQxM1j]ST�GPZV�ceU!PRvHM1j]¥�c�Sx�wWZ_0S�Sx�wM1jTM{Y�M1P �
ST_wQxM1j1�q±²V¡PZ�w�wc�SxciWHV*STW#ST�wMJbd_GQTQxMEV5S{bEWZV5STM1V5SxjXWZYÁST�GM
Y�QxPZU^M1�w_ � MEQ4yRPRU��wciM1V5S;�ecivH�HSxciVGv{bEWZV5STQxci�G_0STM4j�SxWXST�GM1jTM
M � M1b�SkjE�%ÓwWZQ^MduwPZU^OG�iMHyÁ�wcevZ���eMEhHME��j�WZYN�GPHbkr5vHQTWH_wVG�
�icevZ�5SNQxM1�0_fbdM�Sx�wM�W�hHMEQkPR�e�ÀbEWZV5STQkPZjlSXWRY,Sx�wM�OwQxWR�nM4b�SxM1�
ciU!PRvHMEQxmZ� � �i�tWRY�ST�wM4jlM�Y�PHb�SxWZQkj��0MEvHQxPH�0M{ST�wM�QxWZ�w_fjnS �
VwM1jxj�WRY�ST�wM®bEWZVGjTcejlSTM1VGbdmÃUJM4PZjT_wQTMH��`0M1PRQkbk�ÍY�WHQ*P
UJPRu0ciU�_wU�bdWHQTQxME��P�SxciWHV�jxbdWHQTM]W�hZMEQ�Sx�wM�a¯u`a VwMEcevZ� �
�fWHQT�wW7W0��PR�e�iM1h5c�P�SxM1j�Sx�wM1jTM�M � M1bdSxj�jTWZUJME¥��GPRS1�


h èji Õ è{( » +.è ¼ � ��k (#è�2t¿ k ��2
� jTciVGvZ�eMoOwQxWR�nM1bdSTWHQ�PRVG��bEPRUJM1QxP jTm0jnSxMEUµ�GPZjTM1�¬WHV
ST�wM¬SxM1bk�wVwc�¨5_wM1j��0c�jxbd_GjxjlM4�ÍceVÅSx�wc�j�OGPRO�MEQ ¥£PZj��0M �
hZME�eWZO�M1��PRVG��_GjTM1��SxW³jlST_G�wm³Sx�wM¯PZOwOwQxWHPHbk�³M1U �
OwciQxc�bEPR�e�emZ� «£�GM"ceVwciSTc�PR� QxME��P�SxcihHMÅO�WHjTc�SxciWHV�WZY¡ST�GM
bEPRUJM1QxP§¥�ciST�ÃQxM1jTOfM4b�S!STW¬Sx�wM*OwQxWR�nM4b�SxWZQ!¥£PZj!bdWHU �
Ow_0STM4�ÃPRVG�%QxMEU!PRceVwM1���wu0M1��ST�GQTWH_wvZ�wWH_0SJST�wM4jlM MEu �
OfM1QTceUJMEV5Sxj1� � VfbdMJciVGc�SxcePZ�i�em¡bEPZ�ice�wQkP�SxM1��yÀSx�wMJOwQTWZ�nM1b �
STWZQdå�b1PRUJMEQkPaOGPRceQ\cej,OG�ePHbdM1�JPRS\PZV!PRQx�wc�SxQxPZQTmqO�WHjTc�SxciWHV
¥�c�Sx�ªQxM1jTOfM4b�SqSTW�P�Ow�ePZVGPRQq�0c�jlOG�ePCm*jT_wQTY�PZbdM^PRVG�¡ST�GM
U^WHVwciSTWZQxceVwv!jlm0jlSTMEU�cej�ceVwciSTc�P�SxM1���


� jlSxPRVf� � PZ�iWHVwM�PZOwOw�eceb1P�STceWZV�Sx�GP�S{�iW5PZ�wjaPRV WZO�MEV Ò s
OwQTWHvZQkPRU�Sx�wMEV Qx_wVGj£ceV�ST�wMqY�WHQTM1vZQxWZ_wVf�oWZV�Sx�wM�O�MEQ �
jlWHVGPR�,bdWHU^OG_0STM1Q1�q«£�wM^WZO�MEV Ò s%�0cejTOw��PCm��iW7WZO*Y�_wVGb �







SxciWHVGj,VwWZQxU!PR�e�im�MduwbdM1O0S\ST�GPRS\ST�wM£Y�QkPRUJM1�w_ � MEQ\c�j\OwQxM �
¥£PRQxOfM4�¬�7m¡Sx�wM�QxM1bEW�hZM1QTM4�¡ï��§ýÁhHMEQxm*Sn¥�W¡jlM4bdWHVG�wj
Sx�wM,Y�QxPZUJME�w_ � MEQtcej;jTPZU^OG�iM4�{PZVG�qP�bdWHVGjlc�jlSTMEVfbdmNUJM4P �
jT_wQxMZyR_GjTceVwv{�wY¤Snm�QkPRVf�0WZUJ�em�jlM1�iM4b�SxM1�^ß�uwßaSTMEUJOw��P�SxM1j1y
c�j�bdWHUJOw_0STM4��PZb1bdWZQk�0ceVwv]STWNý]¨H_fP�STceWZV^Ê4É�WHV{ST�wM¢bEWZ�eWZQ
bEWZQxQTM4b�STM4��h�PR�e_wM1j1�Ý±ÈY#ST�Gcej§MduwbEMEM1�GjªPÅOwQTM4�0Md�fVwM1�
Sx�wQTM4jl�GWZ���ÍÎ�}G� ÆH} Y�WZQ^Sx�wM�QTM4jl_w�iSxj^jT�wW�¥�V��wM1QTMCÐ�y\Sx�wM
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Y�QkPRUJME¥�WZQxroOwQxM1jTMEV5SxM1���wM1QTM�c�j{PR��jlW!��MEceVwv#MEu7STMEVf�0M1�
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