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DEFGHIFJKFLIMLDNOLIMLPFQERLQJSJTHQLUEVWTQJIHIQKSW
EQLIMLFXWUEFYFHKMLIFLPQSTQHQLZQS[HL\[MEH[L]LP̂[QEQL
_FIFEQ̀aLbGGML[FG[MaLcLYH[LIQLKQEIFLIQLd̀KH[QLKFEeQW
WYFHEQLfghiLYMHL[QETQIMLUMELjEQJIFL[MkH[FJKQelMLJQL
UM̀mKHTQLIFLPQSTQHQnLTHIQIFLIQLoFjHlMLpFKEMUM̀HKQJQLIFL
_MEKQ̀FqQLfop_inLQLGFjSJIQL[QHMELIMLPFQERnLF[LrQsHW
KQJKFGLFLF̀FHKMEFGnLtSGKMLUF̀QLHJIHTQelMLIFLOM[HJjMGL_HW
r̀MnLUEFGHIFJKFLIMLDQEKHIMLNMTHQ̀LOF[MTERKHTMLfDNOinL
JMLPFQERnLuSFnLUMEL[FHMLIFLEFIFLGMTHQ̀nLHJYME[MSLuSFL
ZQS[HL\[MEH[LfYMKMiLVLUEVWTQJIHIQKML]LOFUSKQIML_FW
IFEQ̀LUF̀MLUQEKHIMaLZQS[HL\[MEH[nLYMHLIFUSKQIMLFGW
KQISQ̀LIFLgvwxLQLgvwyLFLF[LgvwzLQGGS[HSLML[QJIQKML
IFLUEFYFHKMLIFLPQSTQHQaL{̀FLYMHLMLUEH[FHEMLUEFYFHKMLIQL
rHGK|EHQLIMLPFQERLQLTMJGFjSHELS[LHJkFGKH[FJKMLIFLS[L
sQJTMLHJKFEJQTHMJQ̀LYMEQLIQLPQUHKQ̀nLJMLkQ̀MELIFL}vL
[H̀r~FGLIFLI|̀QEFGnLTFETQLIFL�vvL[H̀r~FGLIFLEFQHGLF[L
TMJkFEGlMLIHEFKQLrRLVUMTQLIMLYHJQJTHQ[FJKMaL\KVLgvw}nL
_MEKQ̀FqQLFEQLQLdJHTQLTHIQIFLIML{GKQIMLuSFLKHJrQLTMJW
GFjSHIMLS[LYHJQJTHQ[FJKML[SJIHQ̀a
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°̄°�°±²³́
PM[MLkHJrQLGFJIMLFGUFTS̀QIMLUMELGFKMEFGLIQLH[UEFJW

GQLJlMLVLQLIFUSKQIQLµEH¶QL\[MEH[nLFXWUEH[FHEQWIQ[QL
IFLPQSTQHQLuSFLkQHLIHGUSKQELkQjQL]LP̂[QEQL_FIFEQ̀LFLGFSL
[QEHIMnLMLFXWUEFYFHKMLZQS[HL\[MEH[LQML·FjHG̀QKHkML{GW
KQISQ̀aLOFUSKQIQLµEH¶QL\[MEH[LkQHLUMGKS̀QELQLEFF̀FHelMnL
FGKRLIF̧JHIMLJML̂[sHKMLIMLUQEKHIMLfDNOiLFLFJKEFLMGLGFSGL
QUMHQIMEFGnLIFLPQSTQHQLFLMSKEQGLEFjH~FGLIMLPFQERa

¹�º���»�¼°½¼¾�¿
\SKMEHIQIFGLIFLDQTQKSsQL]LYEFJKFLMLUEFYFHKMLPQÈMW

[QJMLpQEuSFGLFLGFSLkHTFLoQYQF̀LpQEuSFGL[MGKEQ[WGFL
YF̀HqFGLFLGQKHGYFHKQGnLUMHGnLTM[ÙFKQEF[WGFLTHJTMLfxiL
[FGFGLGF[LrM[HTmIHMLJQLGFIFLIML[SJHTmUHMaLcLGFKMELIFL
GFjSEQJeQL[F̀rMEMSLF[LKMIMLML{GKQIMnLTM[LQS[FJKMLIQL
KEMUQLIFLUM̀HTHQHGLFLQLHJGKQ̀QelMLIFLJMkMGLFuSHUQ[FJKMGL
F[LIFYFGQLIMLTHIQIlMa

À½¾�°Á́
ÂlMLQKVLFGKQLKFEeQWYFHEQnLvxLIFLQsEH̀nLQGLHJGTEHe~FGLUQEQL

MLTMJTSEGMLUds̀HTMLIFLOFYFJGMEHQLFLOFYFJGMELDds̀HTML
JMLPFQERaLNlMLMYFEFTHIQGLyvLkQjQGaL\LQÙHTQelMLIQLUEMkQL
FGTEHKQLUEF̀H[HJQELFGKRLUEMjEQ[QIQLUEQLTHJTMLIFLtSJrMa

Ã�±»�¼½�±Ä
PM[LMEjQJHqQelMLIQL_SJIQelMLPQÈMGLPrQjQGnLQL

GF̀FelMLIMGLTQJIHIQKMGLIFGKHJQLgvÅLIQGLkQjQGLQLUFGGMQGL
UEFKQGLFLUQEIQGnLxÅLQLHJImjFJQGaL\GLUEFYFHKSEQGLIFLbT|nL
ÆEQJtQnLPQJHJIVnLÇQKSEHKVnLoFIFJelMLFLÈQSRLFGKlMLHJTFJW
KHkQJIMLtMkFJGLFLQIS̀KMGLUQEQLuSFLYQeQ[LMLTMJTSEGMaLcSL
GFtQnLF[UEFjML]LkHGKQa

¹���±¾�»�
cLDEFjMFHEMLcYHTHQ̀LIQLDEFYFHKSEQLpSJHTHUQ̀LIFL

DQEQHUQsQnL_EQJTHGTML{ISQEIMLNQ̀FGLÂHFHEQnLQJSJTHQJW
IMLUQEQLMLUE|XH[MLIHQLv}Év�nL̀HTHKQelMLTM[LkHGKQGL]L
TMJKEQKQelMLIFLF[UEFGQLUQEQLQuSHGHelMLIFL[QKFEHQ̀LIFL
TMJGKESelMnLrHIERS̀HTMGnLF̀VKEHTMGLFLMSKEMGLFuSHUQ[FJW
KMGLUQEQLQKFJIFELQGLJFTFGGHIQIFGLIQGLIHkFEGQGLGFTEFKQW
EHQGLIML[SJHTmUHMaL{GKQ[MGLQKFJKMGa
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cLäMGUHKQ̀LbJYQJKH̀L\̀W
sFEKLNQsHJLfäHQGinLSJHIQIFL
IQLNFTEFKQEHQLIQLNQdIFLIML
PFQERLfNFGQinLH[ÙQJKMSnLJML
d̀KH[ML[åGnLML\[sS̀QK|EHML
DMJKMLIFL·SqnLTStMLYSJTHMW
JQ[FJKMLHJHTHMSLJMLd̀KH[ML
IHQLæLIFL[QEeMaLNFjSJIMLQL
jFGKlMLIMLrMGUHKQ̀nLMLMstFW
KHkMLIMLFuSHUQ[FJKMLVLMYFW
EFTFELS[LQTM[UQJrQ[FJKML
TMJKmJSMLUQEQLQGLTEHQJeQGL
FLQIM̀FGTFJKFGLkmKH[QGLIFL
kHM̀åJTHQLGFXSQ̀LQKFJIHIQGL
JQLF[FEjåJTHQaL\JKFEHMEW
[FJKFnLMLäHQGLtRLHJKFjEQkQnL
IFGIFL[QHMLIMLQJMLUQGGQW
IMnLQLoFIFLIFL\KFJelMLQL
pS̀rFEFGnL\IM̀FGTFJKFGLFL
PEHQJeQGLTM[LQGGHGKåJTHQL
F[FEjFJTHQ̀L[S̀KHIHGTHÙHW
JQELg�LrMEQGaLZQLSJHIQIFnL
QGLTMJGS̀KQGLGFElMLEFQ̀HW
qQIQGnLuSHJqFJQ̀[FJKFnL]GL
uSHJKQGWYFHEQGnLIQGLwæL]GLwzL
rMEQGnLJMLQ[sS̀QK|EHMLÂ̂W
JHQL\sEFSa
cLGFEkHeMLVLkM̀KQIMnLFXW

T̀SGHkQ[FJKFnLUQEQLUQTHFJW
KFGLFJTQ[HJrQIMGLUF̀ML
PFJKEMLIFL{[FEjåJTHQLDFW
IHRKEHTQLfP{DinL̀MTQ̀LJML
uSQ̀LEFTFsFEQ[LMLUEH[FHEML
QKFJIH[FJKMaLOFLQTMEIML
TM[L·SJQLPF̀FIçJHMnLuSFLVL
QLTMMEIFJQIMEQLIMLNFEkHeML
NMTHQ̀LIMLäHQGLFLEFGUMJGRkF̀L
UF̀QLQÙHTQelMLIMLUEMjEQ[QL
DMJKMGLIFL·SqLJQLSJHIQIFnL
QGLTEHQJeQGLFLMGLQIM̀FGTFJW
KFGLuSFLJFTFGGHKQ[LIMGLGFEW
kHeMGLIQLSJHIQIFLTMJKQ[L
TM[LMLQKFJIH[FJKMLIFLS[QL
FuSHUFL[S̀KHUEMYHGGHMJQ̀aL
\HJIQLGFjSJIMLF̀QnLML

HJKSHKMLVLYQqFELS[L[MJHW
KMEQ[FJKMLGHGKF[RKHTMLIMGL
TQGMGnLFkHKQJIMLuSFLQGLYQW
[m̀HQGLGFLIFG̀MuSF[LUQEQL
kREHMGL̀MTQHGLUQEQLFJTMJKEQEL
MJIFLFXHGKFLKEQKQ[FJKMLQIFW
uSQIMaLèPM[LQLH[ÙQJKQelML
IMLQ[sS̀QK|EHMnLJMGGQLHIFHQL
VLKFJKQELTMJTFJKEQELMLQKFJIHW
[FJKMLIFGGFGLUQTHFJKFGLF[L
S[QLdJHTQLHJGKHKSHelMLUQEQL
uSFLGFtQLjQEQJKHIMLKMIMLML
QTM[UQJrQ[FJKMLKFEQUåSKHTML
FLUGHTMGGMTHQ̀LJFTFGGREHMLUQEQL

FGGFGLHJIHkmISMGénLEFGGQ̀KQa
ê[LIMGL[MKHkMGLUQEQLQL

TEHQelMLIMLQ[sS̀QK|EHMLYMHL
uSFnLJMGLd̀KH[MGLIMHGLQJMGnL
h}LTEHQJeQGLFLQIM̀FGTFJKFGL
kmKH[QGLIFLkHM̀åJTHQLGFXSQ̀L
YMEQ[LQKFJIHIQGLJMLPFJKEML
IFL{[FEjåJTHQLDFIHRKEHTQL
IMLäHQGaLOFGKFLuSQJKHKQKHW
kMnLz�LEFTFsFEQ[LQGGHGKåJW
THQLG|LF[LgvgwaL\LTMMEIFW
JQIMEQLIMLGFEkHeMLGMTHQ̀LIML
äHQGLQYHE[QLuSFLMLQS[FJW
KMLUMIFLGFELFXÙHTQIMLUF̀QL
H[ÙQJKQelMnLF[L[QHMLIML
QJMLUQGGQIMnLIMLUEMjEQ[QL
DMJKMGLIFL·SqLJMLrMGUHKQ̀nL
uSFLkFHMLUQEQLQSXH̀HQELJQL
UEMKFelMnLJMLQTM̀rH[FJKMnL
JQLMEHFJKQelMLFLUQEQLMYFEFW
TFELMLQUMHMLJFTFGGREHMnLèF[L
KF[UMLrRsH̀énL]GLkmKH[QGLIFL
kHM̀åJTHQnLQGGH[LTM[MLJQL
UEFkFJelMLIFLJMkQGLGHKSQW
e~FGLIFLQjEFGGlMa

Ö�°ÌÍ±½°Ì�́
PMJYME[FLQLjFGKlMLIML

äHQGnLUMEL[FHMLIQLEFIFL
DMJKMGLIFL·SqLWLIFLHJHTHQW
KHkQLIQLNFGQLWLQGLTEHQJeQGL
FLQIM̀FGTFJKFGLkmKH[QGLIFL
kHM̀åJTHQLGFXSQ̀LKå[LEFTFW
sHIMLQKFJIH[FJKMLH[FIHQKML
TM[LQTM̀rH[FJKMnLUEMYH̀QW
XHQGLIFLHJYFTe~FGLGFXSQ̀W

[FJKFLKEQJG[HGGmkFHGLfbNÈGinL
TM[MLäbÂÉQHIGnLTMJKEQTFUW
elMLIFLF[FEjåJTHQnLQ̀V[LIFL
MEHFJKQe~FGLGMsEFLQLEFIFLIFL
GFjSEQJeQLFLUEMKFelMLGMTHQ̀aL
\̀V[LIHGGMnLJQLSJHIQIFLrMGW
UHKQ̀QEnLVLFXFTSKQIMLS[LUEMW
KMTM̀MLYME[Q̀LuSFLQsEQJjFL
KMIQGLFGGQGLFGUFTHYHTHIQIFGLFL
UEMKFelMLIFLIHEFHKMGLISEQJKFL
FGKFLTSHIQIMnLIFL[MIMLQLQGW
GFjSEQELQLHJKFjEHIQIFL̀FjQ̀L
IQGLkmKH[QGaL
NM[QIMGLQMLäHQGnLHJKFW

jEQ[LQLoFIFLIFL\KFJelMLQL
pS̀rFEFGnL\IM̀FGTFJKFGLFL
PEHQJeQGLMGLrMGUHKQHGLÆFEQ̀L
IFL_MEKQ̀FqQLfäÆ_iLFLÆFEQ̀L
OEaLPVGQELPQ̀GLfäÆPPinLF[L
_MEKQ̀FqQnLFLoFjHMJQ̀LZMEKFL
fäoZinLF[LNMsEQ̀nLKMIMGL
FuSHUQ[FJKMGLIQLNFGQaL\L
pQKFEJHIQIFL{GTM̀QL\GGHGL
PrQKFQSsEHQJILfpFQTiLFL
MLäMGUHKQ̀LOHGKEHKQ̀LÆMJW
qQjQLpMKQLIFLpFGGFtQJQnL
JQLPQUHKQ̀nLFLQLDM̀HT̀mJHTQL
OEQaLpRETHQLpMEFHEQLIFL
pFJFqFGnLF[LDQTQtSGnLKQ[W
sV[LYQqF[LUQEKFLIQLEFIFLIFL
QKFJIH[FJKMLQLFGGFLUds̀HTMa

¹°�ÏÄ¼Í°¼¾�º±°Ì�°Ä
{JKEFLMGLUQTHFJKFGLQGGHGW

KHIMGLJMLP{DLF[LgvgwnLxhL
YMEQ[LIMLGFXMLYF[HJHJML

f}vÅiLFLwxLIMLGFXML[QGW
TS̀HJMLfgvÅiaL{JuSQJKMLQL
YQHXQLFKREHQLIFL[QHMELTMJW
TFJKEQelMLIFLTEHQJeQGLFLIFL
QIM̀FGTFJKFGLkmKH[QGLIFLkHMW
å̀JTHQLGFXSQ̀LF[LgvgwLYMHLIFL
yLQLwwLQJMGnLTM[LævLTQGMGL
TMJKF[ÙQJIML�vnxÅLIMLKMW
KQ̀aLëRLMGLQIM̀FGTFJKFGLFJKEFL
wgLFLwzLQJMGLEFUEFGFJKQEQ[L
ææn}ÅnLTM[LgxLTQGMGìLFLQLYQHW
XQLFKREHQLIFLvLQLxLQJMGLTM[L
whLMTMEEåJTHQGLfgxnzÅia
cSKEMLYQKMELMsGFEkQIML

GMsEFLMLUFEYH̀LIMGLUQTHFJW
KFGLYMHLQLFGTM̀QEHIQIFaLZFGW
KFLuSFGHKMnLIQIMGLHJIHTQ[L
uSFLQL[QHMEHQLIQGLTEHQJeQGL
FLQIM̀FGTFJKFGLQKFJIHIMGL
UF̀MLDMJKMGLIFL·SqLF[LgvgwL
FGKQkQLTSEGQJIMLMLFJGHJML
YSJIQ[FJKQ̀nLKMKQ̀HqQJIML
x�nvxÅaLZlMLHIFJKHYHTQIMGL
FLMGLYMEQLIQLHIQIFLFGTM̀QEL
GM[QEQ[LæzÅnLEFGS̀KQJW
IMLF[LS[LKMKQ̀LIFLg}LTQW
GMGaL\UFJQGLIMHGLtRLrQkHQ[L
TMJT̀SmIMLMLFJGHJMLYSJIQW
[FJKQ̀LFLS[LKHJrQLMLFJGHW
JML[VIHMLHJTM[ÙFKMaLOQGL
kmKH[QGLEFjHGKEQIQGnLzvÅL
EFGHIF[LF[L_MEKQ̀FqQnLwvÅL
JQLoFjHlMLpFKEMUM̀HKQJQLWL
FXTFKMLQLPQUHKQ̀LWLFLw}nhgÅL
YMEQ[LUQTHFJKFGLUEMkFJHFJW
KFGLIMLHJKFEHMELTFQEFJGFa
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