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FGHIJKKGLMGNOPNQGRHSQTUVHKJLWKHXGJHYZYYHL[[NH[\VGNL[VJGIGLHQXH

XJLWGNHJLVGLKJG]HVQTUHW[V[HVGHÔLLGLH_\J̀IGLHIGNS[XG\GLaHbGLH

_GSQGOHI[LHWGHcVNGTUVKGHdJKWĜN_G\eWG\GP[VJGH[[LHUGVHfGJWKGH

IJKNGKGNI[[VH_N[TUVHg[]HhiQjNWJL[VQNHMGNOPNQGRHk'+&"����&"�$'�

>&$+&'7'�lHQRHUGVHJWGGHQXHSQmLHQLWGNM[VGNT[XGN[HQRHnQ̂ô_GH

QQOHJLHfGJWGLĤJVHVGHRNQ_GNGLaHF[LOSJ̀HWQL[VJGKHI[LHWGHKVJTUVJLPH

pTOGefGXXGLKHGLHqVJTUVJLPHf̂TJ]GNrHOM[XHWGH\JIGKVNG[XHXGVH

QLWGNM[VGN_GG\WGLHJLHs[IGLMJ̀Oet̂JWHGJLWH[RNJ\HYZYuH_JLLGLH

U[LW_GNGJOaHFGHJLKV[\\[VJGHI[LHWGSGHvi[L[\i[XmHNGK̂\VGGNWGH[\HI[L[]H

W[PHwwLHJLHKV[WKPN[TUV_GG\WGLHQXHI[LHVGHM[VGNV[LWGLxHbNHIQ\PWGLH

VMGGHX[[LWGLHI[LHOJLWGNSJGOVGKHQR\QKKGLrHJLT\̂KJG]HIGNVNQG_G\JLPH

I[LHUGVH_GG\WHWQQNHVJGLV[\\GLHXJ\̀QGLGLHM[VGNI\QQJGLaHy[[NH_GPJLH

`̂LJHOQLWGLHWGHGGNKVGH_N[KGXKHGLHSGG\VGLĤJVHUGVHqXQG\GL_QGOH

MQNWGLHUGNOGLWa

sGVHqXQG\GL_QGOH_GKV[[VĤJVHGGLHKGNJGHK̀[_\QLGLrHM[[NQRHRGNH

IJKKQQNVHJLWJIJŴGG\HUGNOGL_[NGHWJGNGLHSJ̀LĤJVPGVGOGLWaHtQ[\KH_J̀H

SGG\VGLrH_N[KGXKHGLHKLQGOGLrHM[[NHQRHPNQLWHI[LHÛLHPGK\[TUVrH

U[RRGLĤJVHWGHIJLLGLHQ]HGGLHI\GOOGLR[VNQQLHSJ̀LHPG[NTGGNWaHFJGH

W[V[_[KGHMQNWVH[\HKJLWKHYZzYH_J̀PGUQ̂WGLHGLHUGVH\[[VHSJGLrHW[VH

KQXXJPGHJLWJIJŴGLHwLHUGG\HQ̂WHSJ̀LHwLH[\HUGG\H\[LPHJLHWGHMJ̀OH

NQLWSMGXXGLa

sGVHWQQNSJTUVHJKHGGLHPNQQVHWGG\HI[LHWGHSQXGNHYZYuHIGN_\̂{GLWH

UG\WGNHPGMGGKVaHbGLH[[LPGR[KVHKV̂OH_QWGXHXGVH\JTUVPGO\ĜNWH

PNJLWHWQGVHIGG\HXJLWGNHXQWWGNHQRMGNIG\GLrHM[LLGGNHWGHIJKKGLH

]QGN[PGNGLHQ]HG\O[[NH[TUVGNL[HSJVVGLaHsGVHSJTUVHJKHJLHRNJLTJRGHS|H

PQGWrHW[VHPGQG]GLWGHM[[NLGXGNKHWGHJLWJIJŴG\GHIJKKGLHUGNOGLLGLH

[[LHWGH\JTU[[XK_Q̂MrHhPGUGG\WGlHMQLWGLHGLHUGVHPGWN[PaHpLHUGVH

UQQPKGJSQGLHRNQ_GGNVHg[]HW[PG\J̀OKHwwLHQ]HXGGNHGŴT[VJGIGH

L[V̂̂ NT\JRKHQRHnQ̂ô_GHVGHR\[[VKGLHGLHGGLKHRGNHMGGOHSGVHSGHGGLH

TQXRJ\[VJGHI[LHWGH_GKVH_GOGOGLH}\XR̀GKHQRH~LWGNHM[VGNHJLHfGJWGLa

L\aHbGLHM[[NLGXJLPHWJGHg[]HM[[NKTUJ̀L\J̀OHLQQJVHKLQNOG\GLWHSQ̂H

UG__GLHPGW[[LHJKHUQGHGGLHNQWGHgXGNJO[[LKGHNJIJGNONGG]VHGGLHSGG\VH

JLHSJ̀LH\JRHOLJ̀RVxH~QOHSMQXHGNHJLH̀̂LJHYZYuHGGLHNJGVIQQNLHXGVHGGLH

OGG\PGSMG\HNQLWrHM[[NI[LHWGHKTÛ__GLHXQQJHQXHWGHSMG\\JLPHUGGLH

\[PGL�H[�̂[NJ[LGLHhUQ̂WGNKHI[LHGGLH[�̂[NĴXlHP[IGLH[[LHW[VHWJVH

GGLHPQGWHVGOGLHJKrHQXW[VHUGVHWJGNHGNHO\[[N_\J̀OG\J̀OH[\H\[LPGNHXGGH

NQLWSMGXVHGLHLQPHRNJX[HIQGWKG\HO[LHIJLWGLHGLHGVGLa

FGHi[L[\i[XHIQ\WQGVHŴJWG\J̀OH[[LHWGHMGLKGLHI[LHGGLH̀QLPGNH

R̂_\JGOrHW[VHI[[OHXGGNHVJ̀WHQRHGGLHKTUGNXHWQQN_NGLPVHW[LH\[LPKH

WGHM[VGNO[LVaH~LWGNHM[VGNHJLHfGJWGLHOQLHWGSGHWQG\PNQGRHLQPHLJGVH

GGNWGNHGLVUQ̂KJ[KXGNGLHQXHWJGRGNHVGH\GNGLHOJ̀OGLrHX[[NHL̂HSGH

WGH_J̀L[HIJGNUQLWGNWH}\XR̀GKHXGVHwwLHWN̂OHQRHWGHOLQRHÔLLGLH

QRIN[PGLrHPNQGJVHUGVH_GKG]HW[VHGNHQLWGNHM[VGNHIQQNHWGHWĜNHIGG\H

XGGNHPG_ĜNVHW[LHSGHWGLOGLxHdQQN[\HWGHT\JRHI[LHWGHN[I[PGHWJGHGGLH

KRGGW_QQVHJLHWGHPN[TUVHIGNQQNS[[OVH_\J̀OVHGGLHUJVaHyGWGHW[LOSJ̀H

WGHKTUQOOGLWGH_GG\WGLHI[LHWGHXQWWGNKVQNXHWQQNHUGVHN[TGLWGH

_QQV̀GHJLHWGH[LWGNKHSQHUG\WGNGHPN[TUVrHOQLHWGHMJ̀O[PGLVHJLPNJ̀RGLHGLH

IGNWGNGHIGNKVQNJLPHJLHUGVHIJKNGKGNI[[VHIQQNOQXGLa

pLHWGHMJLVGNHM[KHUGVHVGHOQ̂WHGLHVGHIQGWKG\[NXHIQQNHvQLSGHIJKKGLmH

JLHWGHPN[TUVrH[\H\JGVGLHIQQN[\HIGG\HG�QVGLHSJTUHPGNGPG\WHSJGL�H

gXGNJO[[LKGHNJIJGNONGG]VGLrHSM[NV_GOPNQLWG\KHGLHWJIGNKGHiUJLGKGH

MQ\U[LWON[__GLHKTU[NNG\WGLHÛLHOQKV̀GH_J̀HG\O[[NHIQQNHUGVHQQPHI[LH

WGHT[XGN[aHsGVHIQQNWGG\HI[LHGGLH\JIGKVNG[XHJKHW[VHUGVHI[LPGLHI[LH

WGHKTU[[\WJGNGLHXGVHGGLH\[LPGHOLJ̀RPNJ̀RGNHGGLHOQ̂WHÔLKV̀GHMQNWVrH

GLHWGHQLWGNM[VGNGTQ\QPJGHW[[NHMGGNHWGHIN̂TUVGLHI[LHR\̂OVxH

bNH\JGVGLHSJTUHVQVHQRHUGWGLH[\HY�HKQQNVGLHIJKKGLrHONGG]VGLrHON[__GLH

GLHM[VGNIQPG\KHSJGLHQRHWGHT[XGN[aHFGHXQQJKVGH_J̀I[LPKVHJKHW[VHGNH

LQPHLQQJVHSQIGG\H_GG\WX[VGNJ[[\HJKHIGNS[XG\WHJLHSQHMGJLJPHVJ̀WrH[\HJKH

UGVHQLXQPG\J̀OHQXH[\\GH_GG\WGLHJLHwwLHXGLKGL\GIGLHVGH[L[\�KGNGLaH

F[[NQXHWGLOVHWGHMGNOPNQGRHL[HQIGNHGGLHX[LJGNHQXHWGHOJ̀OGNKHVGH

\[VGLHXGGUG\RGLHXGVHUGVHRQR̂\[VJGQLWGNSQGOaHdJKUGNOGLLJLPHIJ[H

QLWGNM[VGNT[XGN[_GG\WGLHÔLH̀GHRNJX[H\GNGLHQRHWGHdJKWĜN_G\aL\aH

y[[NHQRHWGHi[L[\i[XHÔLH̀GHVQVHQRHJLWJIJŴGG\HLJIG[̂HWGHWJGNGLH

UGNOGLLGLHGLHÛLHW[PG\J̀OKGH\GIGLH_GKV̂WGNGLaHdJ[HGGLHWN̂OHQRHWGH

OLQRHMJ\\GLHMGHUGVHXQPG\J̀OHX[OGLHQXH̀GHM[[NLGXJLPGLHI[L[TUVGNH

G̀HGJPGLHKTUGNXHJLHVGHIQGNGLHJLHQLSGHW[V[_[KGaHFGHi[L[\i[XHMQNWVH

QQOHPG_N̂JOVHVJ̀WGLKHWGH\GKHQRH_[KJKKTUQ\GLHGLHJLHUGVHIQQNVPGSGVH

QLWGNMJ̀KaHbNHPG_ĜNVHI[LHXGJHVQVHGLHXGVHKGRVGX_GNH[\VJ̀WHMG\HJGVKrH

GLH[LWGNKHSJ̀LHWGH_GKVGHT\JRKHVGHWQML\Q[WGLHGLHO\[KKJO[[\HVGH_GOJ̀OGLaH

tGVHi[L[\i[XHfGJWGLH[[LH

h=�'��=�(7'�lHGLH\GGNH

QQOHSGG\VHfJLOrH_N[KGXH

qTUJXXG\RGLLJLTOH

GLHKLQGOHfJRRGLKVJ]VH

UGNOGLLGLx
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