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sTaWZ_sZ[mZ]jaW[ZlcUÙcxmpcVf
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TYYT�TZUTpWVcZpWVWlcYTpoZlcUq
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YTUV_Zk_VŴ\[ZlcbTYcZZYcXT[_q
YczVZTZUpTWplW[WYYT[ZjsTaWZxc
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U\Z�ẐWUYmsZZpTx�TlcY_btZ�jaW[
YcaW\VfU\oZwVTZZ]̂c�TXl_\VYc\
U_Vjc�_\ZYWZ_x[WY_VU\oZZ_Zp
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�ŴfzZa_c�YTUV_̀_Zxc]T̂Wpcq
Y_bZUT�̂cUYTZUVcYaclVc[ZT̀cq
xcY_\Z[Wa_�_YÙTbZXT[Tr_o
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ILLFY\[WXPQRLVJKRWHfW\PWY
LQJbK~JILLFK\F�SFJMKWK[IeILF
OVPFK\FHS[FWSTKGKeXFPIKHFG[IY
JILLM̀K\PF̂ QRXMKRP_KHWPFGV]
M\[QNLILWhbKcFKGSF[FhKNIKeXFY
PIKJLFgWIK[IO_SQKMH\IeLFKaQY
LWJQ̀ SH_KsMSOFPFJZKQKMRFOLFh
\PF̂ QRXWKRP_KFSSQUWGQLW_KJQY
HSI[HSGQKMKLW]KLIKOVPFbK�MRIJ
LQRI_STH_ZKUSFKHFKHS[FWSIPTY
HSGFJKLFGV]K\PF̂ QRFXKRISWKHSQY
LMSKQXSWGLIIKaQLWJQSTH_
H\F[SFJZKOFPTeIKG[IJILWK\[FY
GFRWSTKHK\FPTaFhKRP_KHGFIgF
aRF[FGT_KWKaQGFdGVGQSTKKLFGVI
XMOXWKWKJIRQPWb
cGFRK\PF̂ QRFXK\PQLW[MISH_KG
HILS_O[IZKUSFOVKeXFPTLWXW
JFgPWKHK\I[GV]KRLIhKaQL_SWhKF\Y
[FOFGQSTKLFGVIKH\F[SWGLVIKHFY
F[MNILW_b
tKES[FWSIPTHSGFKWRdSK\FK\PQY
LMZKuKFSKWJILWK\FR[_RUWXFG
[QHHXQaVGQISKRW[IXSF[Kiii
yxLWGI[HQPEI[GWHES[Fh{K}bcb
�̀ XFGQbKtK�HPWKLWXQXW]KsF[HY
JQNF[LV]KHWSMQfWhKLIK\[FY
WaFhRdSZKSFKJVKMH\IIJKGHdKHRIY
PQSTKRFKHSQ[SQKMUIOLFgFKgFRQb
�FGVIK\PF̂ QRXWKOMRMSKHFFSY
GISHSGFGQSTKGHIJKHFG[IJILY
LVJKHSQLRQ[SQJKWKLF[JQJZ
\[WKW]KHS[FWSIPTHSGIKJVKWHY

\FPTaFGQPWKXQUIHSGILLVIKJQY
SI[WQPVbKE\F[S\PF̂ QRXQKRP_
HWPFGV]KM\[QNLILWhKOMRIS
WJISTKH\IfWQPTLFIK[IaWLFGFI
\FX[VSWIZKXFSF[FIK\FaGFPWS
[IO_SQJKXFJsF[SLFKaQLWJQSTY
H_bK�QKJWLWYsMSOFPTLFhK\PFY
Q̂RXIKOMRISKMHSQLFGPILFKS[QGY
JFOIaF\QHLFIK[IaWLFGFIK\FY
X[VSWIKgI[JQLHXFgFK\[FWaGFRY
HSGQZKGKGVHFXFJKXQUIHSGIKXFSFY
[FgFKHFJLIGQSTH_KLIK\[W]FRWSY
H_bK�QRIIJH_ZKRISWKOMRMSKHK[QY
RFHST̀ K\FHÎ QSTKLFGVIK\PFY
Q̂RXWZKGK]F[FeW]KMHPFGW_]KaQY
LWJQSTH_KGHIgRQK\[W_SLIhb

�IaMHPFGLFZKOPQgF\[W_SLVI
MHPFGW_KRP_KS[ILW[FGFXK�SFKFO_Y
aQSIPTLVhKsQXSF[KLIKSFPTXF
[QaGWSW_KWK\[Fg[IHHQKJFPFRV]
H\F[SHJILFGZKLFKWKNIPQLW_KRIY
SIhK\[FHSFK\FWg[QSTKGKH\F[SWGY
LVIKWg[VbK�MJQISH_ZKLFGVI
H\F[S\PF̂ QRXWKHSQLMSKRP_K[IO_S
FSPWULVJKHSWJMPFJK\[WFÔ WSTY
H_KXKH\F[SMKWKaRF[FGFJMKFO[QaM
NWaLWb
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cKHGFRXIKFK]FRIKMOF[FULV]
[QOFSKHK\I[GV]KRLIhKFHILLIh
HS[QRVKKPWRW[M̀SKJI]QLWaQSFY
[VKiiiKyvQ_X{pKLQKr�KQGgMHSQ
MO[QLFKr��KaI[LFGV]bKiKSFJZKXQX
HXPQRVGQISH_KNQSGQKGK�SFJKLIY
\[FHSFJKK\FK\FgFRLVJKMHPFGWY
_JKgFRMZKLQJK[QHHXQaQPK[MXFGFY
RWSIPTK]Fa_hHSGQK~b~bK~GQLFGb
tKcHIgFKLQJKLMNLFKMO[QSTKaI[Y
LFGVIKLQK\PF̂ QRWK���KgIXSQ[FGZ
uKMSFUL_ISK~GQLK~GQLFGWUbKt
xNIKFOJFPFUILFKr��KgIXSQ[FGZ
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M[FNQhLFHSTKHFHSQGWPQK��KfILY
SLI[FGKHKgIXSQ[QbKxOF[XMKLQKXFJY
OQhLIKy�FLKtK����{KGIRdSKF\VSY
LIheWhKJI]QLWaQSF[ZKHSQNKXFY
SF[FgFK��KPISZKcPQRWJW[KnQGY
PFGWUKKES[IPTfFGZKJINRMK\[FY
UWJZKJFhKMUWSIPTbKiSGFaXFh
aI[LQKLQKS[QXSF[Q]K}Y���KW
v}�KaQL_SVKwPIXHQLR[K�PIY
JILSTIGKWKESQLWHPQGKwLS̀]FGb
wKLQKSFXMKLQK�~�IKWKLQK\Fg[MaY
UWXIKaI[LQK[QOFSQISK~GQLK�FY
RVXWLbK}IJ\K[QOFSKGa_PWKLIY

\PF]FhZKMO[QPWK\FP_ZKgRIKaI[LFY
GVIKHFa[IPWbKEIgFRL_KGFSK[QaY
LFhK[QOFSFhKLQKJIHSIKaQLWJQY
IJH_ZK\FXQK\eILWfQKRFa[IGQISZ
LFKaQGS[QY\FHPIaQGS[QKHLFGQ
OMRIJKGK\FPIbKK�[FJIKLIdZKMKLQH
Î dK[Q\HK��r�KgQ�ZKFGdHKLMNLF
MOW[QSTZKHIJILQKXPIGI[QbK�FSIY
PFHTKOVK\FOVHS[IIKH\[QGWSTH_
HK�SWJZKUSFOVKgF[̀ UIIKPWeLII
LIKNIUTZKFLFKGK�SFJKgFRMKFUILT
RF[FgFIbKwK\FSFJK\FK]F[FeIh
fILIKaI[LFK[IQPWaFGQSTKtKGFS

�SFKOMRISKRFHSFhLVhKWSFgKGHIh
LQeIhK[QOFSIb
cKRILTKLQeIgFK\[WIaRQKG
yvQ_X{K\FUSWKGIHTKLIOFPTeFh
XFPPIXSWGKLQ]FRWPH_KLQKHGFIh
OQaIpKXSFYSFKS[QXSF[K[IJFLSW[FY
GQPK\FRKLFGVJZKLIRQGLFK\FHS[FY
ILLVJKLQGIHFJZKGKRQPTLIJKQ[FUY
LWXIK[QaRQGQPWKaI[LFKLFGFgF
M[FNQ_KHIPTUQLQJKLQK\QWbKcKfILY
S[IK\PF̂ QRXWKJVKMGWRIPWKLFGVh
XFJOQhLbK�QXKFXQaQPFHTZKHIPTY
]Fa\[IR\[W_SWIK\[WFO[IPF

ycIXSF[K���{KGKPWaWLgZKK[QOFSQIS
LQKLdJK[MXFGFRWSIPTKyvQ_XQ{b
tK�F[FeWhKXFJOQhLZK\[W_SLFKLQ
LdJK[QOFSQSTZKuKRIPWSH_KG\IUQSY
PILWIJK~GQLK~GQLFGWUbKuK}FPTY
XFKLQUQPWKJFPFSWSTZKSQJK\FHJFSY
[WJbK SFKLQeZK[FHHWhHXWhKXFJY
OQhLZKaQGFRQKy|FHSHIPTJQe{Z
LWUMSTKLIK]MNIKWJ\F[SLV]bK�P_
LQeIhKM[FNQhLFHSWKKFLKtKGKHQY
JVhK[QabK�HPWKFLQKOMRISKGVeIZ
LMNLFKKSFPTXFKMJILTeWSTKHXFY
[FHSTbKy�FL{KJF̂ LIIZKLQeKGFS
GFHTJFhKHIaFLKGK\FPIbK�GMJ_
XFJOQhLQJWK\[WK]F[FeIhK\FgFY
RIK\PQLW[MIJKM\[QGWSTH_KGKH[FXb
�IKaQOVPKM\FJ_LMSTK[MXFGFRWY
SIPTK]Fa_hHSGQKWKFK\FR[QOFSXI
aI[LQbK}FXFJKaQGIRMISKaRIHTKW
FSPWULFKH\[QGP_ISH_KF\VSLVh
[QOFSLWXK�WXFPQhKvW]QhPFGWU
EQ[VUIGbK�I[LFFUWHSWSIPTLVh
Q\\Q[QSK�wcYr�K\FPLFHST̀KFS[IY
JFLSW[FGQPWZKFLKgFSFGK[QOFSQST
LQK\FPLM̀KJF̂ LFHSTbKnFJFgQIS
LQKSFXMKvW]QWPK¡ISLWXFGb
xNIKaQHV\QLFK���KSFLLKHIY
J_LKFGHQZKGHdKaI[LFKLFGFgFKM[FY
NQ_K][QLWSH_KGKHSQ[FJKHXPQRIY
Q[FULWXIZKGK�SFJKgFRMKGKyvQ_XI{
aQGI[eQISH_KHS[FWSIPTHSGFKLFY
GFgFKQ[FULWXQZKgRIKSQXNIKOMRIS
][QLWSH_KaI[LFb
iRLQKWaK\[FOPIJKGK]Fa_hHSGIKKt
LI]GQSXQKJI]QLWaQSF[FGZKIdKMRQY
PFHTK[IeWSTZKXFgRQK\[WGPIXPW
RGM]KS[QXSF[WHSFGKWaK�FSFUWgFGKW
�FO[FGbKiLWKaQL_SVKGKRQLLFIKG[IY
J_KLQK\Q]FSIpKOFPIIK���KgIXSQ[FG
MNIKGH\Q]QLFK\Q[FGKWKa_OWb
�HSTKaRIHTKWKFSGISHSGILLVhKaQ
gF[_UIIK\WSQLWIbKK�QSQPT_KvQ[Y
UILXFKtK\FGQ[KGKyvQ_XI{ZKS[MRFY
MHS[FWPQHTKJIH_fKLQaQRKHK\FJFY
T̂̀ KcWXMPFGHXFgFKfILS[QKaQL_Y
SFHSWK\FKFRLFhKWaK\[Fg[QJJb
�QOW[QISKNQSGQK]FRbKcHIKId
MUQHSLWXWK\[IX[QHLFK\FLWJQ̀ SZ
USFKFSKMHWPWhKXQNRFgFKaQGWHWS
FÔ WhK[IaMPTSQSbKnFLWJQ̀ SKW
HSQ[Q̀ SH_KHRIPQSTKGHdKGFaJFNY
LFIZKUSFOVK\FOVHS[IIKaQGI[Y
eWSTKMOF[FULM̀KHS[QRMbKxKPWRIY
[FGKMOF[FULFhKXQJ\QLWWKtKXFPY
PIXSWGQKyvQ_XQ{KtKSQXFhKNIKLQY
HS[FhZKGHIKHS[IJ_SH_KMH\IeLF
H\[QGWSTH_KHK\FHSQGPILLFhKaQY
RQUIhb
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~b~b~GQLFGKMKLFGFgFKXFJOQhLQ£
GKHXPQRIKaI[LFKLFGFgFKM[FNQ_�9k9��
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