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BCDEDFGHIJHDFKEHLDFMHFKEFNHLLDJD
HEMKOPQHRJSFMHFGDQEHPKQSFMHFRNNRT
QSLLUHRPKQSFNSQFJRVDQRPDQHFGRQT
WRLSKPHLHXFYHRFWRMQSZFMHNJDWRT
PRFRJF[DEOSQ\RPDQHDZFMR\RFJS]HDT
EHFMHFNHREDGDQPSXF̂HEFMRJFJHLSDFUD
LDWHELHRPDFRFMRQSFKERFWREDFR
WHDFNRMQSFSFUDFLDEPHEKRPDFRFGRQT
JDFRELUSFRJJ_KEH\SQOHP̀XFaSQFbKST
OPDFUDFQHPRQMRPDFRFJRKQSRQWHc2
defghijkljlkgflkkejmjnloflkpfoq
restmu
BvWDFIJHFREHWRJHFSFR\QSHF\DJKPD
GRQSF\SPSQHERQHRZFWRFWHDFNRMQS
WHFMHOOKROSFGRLSEMDWHFNQSOSEPS
LUSFLDEFbKSJJRFJRKQSRFEDEFR\QSH
R\KPDFKEFGKPKQDFNQDGSOOHDERJT
WSEPSFSMFSLDEDWHLRWSEPSFODMT
MHOGRLSEPSXFwNPRHFNQRIWRPHLRT
WSEPSFNSQFJRFGRLDJP̀FMHFIHKQHT
ONQKMSE]RFNSQLUxFR\S\RFWRIT
IHDQHFOVDLLUHc2
yzpzj{mj{mofem|j}fmj{ej~mflejzpq
tlzsljkge{kejosmjre{{ejpl�jrl��lq
gl{l|j{mj{l�efmjpfz�ekklzse�j�o
osmjreglklzsejpzsrefm}mu
BaSQFHFNQHWHFPSWNHFLDEPHEKR\DFR
MRQSFKERFWREDFRFNRǸFSFNSQLH�
MSLHOHFMHFGRQSFNQRPHLRFNQSOODFJD
OPKMHDFMHFKEFRWHLDXF�DEFSQDFRET
LDQRFOHLKQDFMHFEDEF\DJSQSFLDEPHT
EKRQSFJ_RPPH\HP̀FNRPSQERXF�E
IHDQEDFWHDFNRMQSFWHFNRQJ�FLDE
SOPQSWRFLUHRQS]]RFSFWHFGSLSFNQST
OSEPSFLUSFJ_R]HSEMRZFLDWSFPREPS
RJPQSZFOPR\RFRPPQR\SQOREMDFKEFNST
QHDMDFMHGGHLHJSFLUSFEDEFMR\RFIRT
QRE]HSFNSQFHJFGKPKQDXF̂KFJKHFOPSOT
ODFRFONHEISQWHFRMFRVVREMDERQS
JRFOKRFR]HSEMRFSFRFMSMHLRQWH
REHWRFSFLDQNDFRJJRFJHVSQRFNQDT
GSOOHDESXF�DFGSLHFSFWHFHEERWDQRH
MSJFMHQHPPDc2
���ejrl��lgz{}�jmrjlskeflfkljse{
��zsrz�j�zfeskeu
B�QDFSEPQRPDFLDEFHJFNHSMSFIHKOPD
ESJJDFOPKMHDFIH̀FRVVROPRE]RFRLT
LDQORPDFMSJJ_RWHLDFSFLDJJSIR
�HD\REEHFaSJKODZFLUSFR\S\RFPQR
HFOKDHFLJHSEPHFHFNH�FHWNDQPREPHFHOPHT
PKPHFMHFLQSMHPDFSFRELUSFJRF�RELR
M_�PRJHRXF�DFR\KPDFOSWNQSFKEFRNT
NQDLLHDFKWHJSFLDEFIJHFRJPQHFSFODT
NQRPPKPPDFLDEFLUHFESFORFNH�FMHFWSX
�KSOPDFOHLKQRWSEPSFWHFURFWDJT
PDFRHKPRPDXF�SJFGQRPPSWNDFGKHFEDT
WHERPDF�HKMHLSF�QHVKPRQHDXF�KST
OPRFEDWHERFWHFMHSMSFNQSOPHIHDFS
WHFGSLSFRNNQS]]RQSFNSQFJSFWHS
LDWNSPSE]SFHEFWRPSQHRFIHKQHMHT
LRFSFHEFWDMDFNRQPHLDJRQSFNSQ

bKSJJRFPQHVKPRQHRc2
�lsgzs}f�jrzpzjmssljl{jpfz�ekq
kzfej�me}mszj�lggmfrzjghej{e
z��f�josmjnfmsrejzppzf}osl}����
B�QRFHJFPHPDJRQSFMHFLRPPSMQRFMH
CLHSE]SFMSJJSF̂HERE]SFRJJRF̂ST
MSQHLDF��FSFWHFR\S\RFSORWHERPD
bKREMDFSQDFOPKMSEPSFKEH\SQOHPRT
QHDXFYHFLUHSOSFOSF\DJS\DFGRQSFJ_ROT
OHOPSEPSF\DJDEPRQHDFLDEFJKHXFvLT
LSPPRHFLDEFDQIDIJHDFSFODEDFOPRPD
ESJFOKDFPSRWFNSQF�FREEHXF�D
OLQHPPDFRELUSFMSHFLRNHPDJHFMSJFJHT
VQDFMHFPSOPDFLUSFOHFKOR\RFHEFbKSJ
NSQHDMDFMHFLKHFSQRFJ_RKPDQSc2
dzl|jpef�|j{mkgl�j{mj{l�efmjpfzq
�ekklzsejzp}msrzjpefj{�m~~zq
gm}ofmjpo��{lgm�j�z�ej�mlu
Bv\\SEESFPKPPDFNSQFLRODXF�E
IHDQEDFNSQFWDPH\HFNQDGSOOHDERJH
HELDEPQRHFHJFMHQSPPDQSFISESQRJS
MSJJRF�NEZFDIIHF[PNZFHJFbKRJSFWH
MHOOSFLUSF\DJS\RFLQSRQSFKER
OPQKPPKQRFJSIRJSFHEPSQERFRJT
J_R]HSEMRFMHFPQRONDQPHFSFWHFLUHST
OSFOSF\DJS\DFMRQIJHFKERFWREDX
aQSOHFPSWNDFNSQFMRQIJHFKERFQHT
ONDOPRFNSQLUxFJRFOKRFNQDNDOPR
LDWNDQPR\RFKERFO\DJPRFQRMHLRT
JSFESJJRFWHRF\HPRFJR\DQRPH\RXFYH
HEGDQWRHFOKFLDORFGRLSOOSQDFIJH
R\\DLRPHF�NKVVJHLH�FSZFMDNDFLHQT
LRFOSHFWSOHZFRLLSPPRHc2
dfe�ef�j{mjgef}ettmjre{j{m~zfz
rlpesres}ejm{{�lsgef}ettmjrl
�oe{{zjre{j{l�efzjpfz�ekklzslq
k}mu
BCHLKQRWSEPSFbKSOPRFLDEOHMST
QR]HDESFSVVSFHJFOKDFNSODZFWRFWH
RGGROLHE�FRELUSFHJFGRPPDFLUSFR\QSH
LDEPQHVKHPDFRFLQSRQSFKERFOPQKPT
PKQRFJSIRJSFS FED\DFSFLUSFR\QSH
LDDQMHERPDFKEFIQKNNDFMHFLDJJST

IUHZFLUSFRFQSIHWSFESJFPSWNDZFMHT
\SEESQDFbKHEMHLHc2
¡ejsej¢j�mljpes}l}zu
B�DFR\KPDFbKRJLUSFQHWNHREPD
bKREMDFUDFHELDEPQRPDFLDJJSIUH
MSJFJHVSQDFGDQDFLUSFR\S\REDFHEHT
]HRPDFHEOHSWSFRFWSFJRFNQDGSOOHDT
ESFSFLUSFR\S\REDF�OGDEMRPD�FS
IKRMRIER\REDFWDJPDXFYRFODED
OPRPHFRPPHWHFMHWSEPHLRPHFNQSOPDc2
�z�ejm~~zgm}zjpo��{lgzjhm
fmppfekes}m}zj{mjgm}enzflmjls
keszjm{j�zskln{lzjre{{�£frlse
ren{lj¤~~zgm}ljrlj¥mpz{l���
BaSQFbKRPPQDFWREMRPHFLHD¦FNSQ
DPPDFREEHXF̂KHFRELUSFEDWHERPD
MRJFYHEHOPQDFMHF�QR]HRFSF�HKOPHT
]HRFNQSOHMSEPSFMSJJRF[DWWHOOHDT
ESFM_SORWHFNSQFJ_RVHJHPR]HDES
MSJJRFNQDGSOOHDESFMHFR\\DLRPDXF§
VSJJDFbKREMDFHELDEPQDF�IHD\RT
EH�FLDJJSIUHFLUSFWHFORJKPRED
NSQLUxFOHFQHLDQMREDFMHFSOOSQS
OPRPHFSORWHERPHFMRFWSXF�EFbKSJ
NSQHDMDFNRQPSLHNRHFRELUSFRJJR
GDEMR]HDESFMSJJ_�ERSNZFJ_�EHDT
ESF�R]HDERJSFv\\DLRPHF�EPHFaKVT
VJHLHXF̈HLDNQHHFJRFLRQHLRFMHFLDET
OHIJHSQSFSFGSLHFNRQPSFMSJFMHQSPPHT
\Dc2
defj�oms}zj}e�pzjhmjk~z{}zj{m
gmfflefmj�pmfm{{e{m�jrljnlorlq
gej}fl�o}mflzu
BaSQFLHQLRF�©FREEHFMHFLKHFª©FLDT
WSFIHKMHLSFSFª©FLDEFJSFGKE]HDEH
MHFNQSOHMSEPSFMHFLDWWHOOHDES
NSQLUxFNSQFJSIISFHJFNQSOHMSEPSFSGT
GSPPH\DFMS\SFSOOSQSFKEFWRIHOPQRT
PDc2
¥e{j�fm}}e�pzj�ojgzzp}m}zjrm{
gzskln{lzjrlj¤��lslk}fmtlzse
re{{��s}ej«l{{ej«eko~lmse�j�e
kljmpf�josjsoz~zjls}efekkms}e

kgesmflz���
B�QRFKEFLDEODQ]HDFPQRFJDFCPRPDZ
JRF̈SIHDESF[RWNREHRZFJRFaQDT
\HELHRFMHF�RNDJHFSMFHF[DWKEHF¬ST
OK\HREHZFLDEFHJFGHESFMHFLDEOSQ\RT
QSFSFORJ\RIKRQMRQSFHJFLDONHLKD
NRPQHWDEHDFRQLUHPSPPDEHLDFSM
RWVHSEPRJSFMSJJSF¬HJJSF¬SOK\HRT
ESFMSJF­¬���FOSLDJDXFwIIHF¦FKER
D̂EMR]HDESXFvJJ_SNDLRFHJFNQSOHT
MSEPSFSQRFaHSPQDF�S]]HFSFHDFGKHFEDT
WHERPDFLDEOHIJHSQSFOKFMSJSIRFMSJ
[DWKESFMHF�RNDJHc2
¤~e~mjosmjre{enmjkpegl�lgmu
BwJPQSFRFNRQPSLHNRQSFRPPH\RWSET
PSFRHFNQDLSOOHFMHFQHOPQKPPKQR]HDES
MSJJSF\HJJSZFHEFNRQPHLDJRQSFMHF¬HJT
JRF[RWNDJHSPDZFWHFDLLKNRHFMSJT
JRFDQIREH]]R]HDESFMHFKERFQROOST
IERFMSJJSFVREMSFWHJHPRQHFMSHF[RT
QRVHEHSQHZFMSJJ_�OSQLHPDZFMSJJR
YRQHERFYHJHPRQSZFMSJJRF�KRQMHR
MHF̂HERE]RZFMSJJ_vSQDERKPHLRFS
MSJJRF�RPDXF̂KFKEF�GSOPH\RJ�FMH
WKOHLUSFMSJFCSHLSEPDFSFMSJFCSPT
PSLSEPDFERNDJSPREDFLUSFSVVS
IQREMSFLDEOSEOHFSFQHJS\RE]RFERT
]HDERJSc2
defghijpfzpflzj�oek}mjre{enmu
B̂HEFMRFNHLLDJDFUDFRWRPDFJRFWKT
OHLRXF�E\DIJHRPDFMRFWHRFWRMQSZ
LUSFEDEDOPREPSFGDOOSFNHREHOPR
RWR\RFWDJPDFIJHFOPQKWSEPHFRFLDQT
MRZFUDFHWNRQRPDFRFOKDERQSFHJ
LDEPQRVVROODFNQSEMSEMDFJS]HDT
EHFMRJFWRSOPQDFvJHNSQPHFLUSFSQR
ESJJ_DQLUSOPQRFMSJFCREF[RQJDX
[DEFHJFPQROLDQQSQSFMSIJHFREEHFODT
EDFMH\SEPRPDFKEDFOPHWRPDFWKOHT
LDGHJDXF�KSOPDFOHLKQRWSEPSFHET
MKOOSFaHSPQDF�S]]HFRFMRQWHFJRFMST
JSIRFNSQFIJHFS\SEPHFWKOHLRJHc2
¡lm�zjmffl~m}ljmjosmjre{{ejkoe
roejnfmsrljpmkklzsljghejgz{}lq
~mj}o}}zfm®j{mj�oklgm�
BvHFPSWNHFMSJFJHLSDFLDEFRJLKEH
LDWNRIEHFMHFOLKDJRFR\S\RWD
LQSRPDFKERFVREMFLUSFLUHRWRWT
WDF��F̄SJGHEH�XFvEMR\RWDFR
OKDERQSFESHFJDLRJHFLHPPRMHEHFPQR
LKHFJDFCUR°SQZFHJF�JD±MZFHJFYHQRT
WRQSXF̄RFOPKMSEPHFKEH\SQOHPRQH
RJF�JD±MFGRLS\RWDFMRFOSLDEMD
LDWNJSOODFRFaSNNHEDFMHF[RNQHSX
ḦLDQMDFLUSFESJJ_HEPSQ\RJJDFOPKT
MHR\DF̄HQHPPDF[DWWSQLHRJSXFYH
NDQPR\DFHJFPSOPDFMHSPQDFNSQLUxFMDT
\S\DFODOPSESQSFJ_SORWSFLUSFSQR
WDJPDFMHGGHLHJSXF�KSOPRFNROOHDES
EDEFWHFURFWRHFRVVREMDERPDFS
DIIHFLDEFKEFIQKNNDFMHFRWHLHFRVT
VHRWDFKEFLDWNJSOODFLUSFOHFLUHRT
WRF�YRPFC²HEIF�REM�XF[DEFWS
LHFODEDF�HREEHF[RQVDESFRJFNHRT
EDZF̂QRELDF�RNDJHPREDFRJJRFVRPT
PSQHRZFYRQHREDF�J\SPHLDFRJFOR 
SMFvWSMSDFCDQISFRJJRFLUHPRQQRc2
³om{ej¢jl{jkozjnesefej�oklgmq
{eu
BvHFPSWNHFMSF��F̄SJGHEH�FJSFWKT
OHLUSFMSIJHFREEHFOSOOREPRZFDIIH
HJF́R]]FJSIISQDZFJDFO²HEIc2
�mjkegzsrmjpmkklzsejkzszj{e
mo}zjr�epzgm�j�z�ej¢jsm}mu
B�KREMDFKOLH\DFMRJJRFOLKDJRFWH
GSQWR\DFRFIKRQMRQSFNSQFOPQRMR
JSFWRLLUHESFREPHLUSXF�KRJLKER
SQRFNRQLUSIIHRPRFRELUSFODPPDFLRT
ORFWHRXFYHFNHRLS\REDFHEFWDMD
NRQPHLDJRQSFJSF�RELHRXF¬HLHEDFLRT
ORFRVHPR\RFKEFHEISIESQSFLUSFR\ST
\RFKERF�RELHRFvNQHJHRFSFHDFQST

OPR\DFHELREPRPDFDIEHF\DJPRFLUSFJR
\SMS\DXF�DFOSWNQSFMSOHMSQRPD
R\SQESFKERFPKPPRFWHRFSFNDPSQJR
IKHMRQSc2
µs�mo}zjr�epzgmj¢jflokgl}mjmr
mg�olk}mf{mjmsghejkejszsj¢jk}mq
}mjosj�msglm|j�mjgz�os�oej¢
m{}fe}}ms}zjpfek}lnlzkm���
B�ERF[HPQD¶EF�QRLPHDEFv\REPFMSJ
·̧¹ºFLDEFJRFbKRJSFESJFª©©̧FUD
GRPPDFJRFWHPHLRF�YHJJSYHIJHR�X
[DEFRJPQSF\SPPKQSFM_SNDLRFUD
NRQPSLHNRPDZFNDHZFRFMKSF�YHJRT
EDTCREQSWD�ZFRFKEF��QREFaQST
WHDF�K\DJRQH�ZFSFRFbKRPPQD
�̈RHMFMSJJ_�PER�XF̄KSFMHFbKSOPH
RELDQRFLDEFJRFWHRF[HPQD¶Ec2
�mj�»l{{e»ln{lm�|jos�ekpeq
flestmjoslgmj�mjmsghejl{j��mlr
re{{��}sm�jhmjl{jkozj�mkglsz���
B��RFLDQORFNH�FVSJJRFMSJFWDET
MD�F¦FKEHLRFESJFOKDFISESQSFSFDPT
PSEEHFKEFNQSOPHIHDOHOOHWDF·ª¼½
NDOPDFOKFº¾¹FLDELDQQSEPHZFMHFLKH
¼¹FQHPHQRPHXF�JF�̈RHM�FGRFNRQPS
MSJJ_�vHMDF�HOPDQHLF[URJJSEIS�
SFQHLUHRWRFRNNROOHDERPHFMRFDIEH
NRQPSFMSJFIJDVDXF�RF�YHJJSYHT
IJHR�F¦FNQSPPRWSEPSFLDQORHDJRFS
OHFIKHMRFRELUSFMHFEDPPSFOSE]RFQHT
NDORQSXF�JF�̈RHM�FHE\SLSFURFMST
IJHFDQRQHFOPRVHJHPHFSFNDHF¦FRELUS
�PKQHOPHLR�FNSQLU¦FOHFRPPQR\SQT
OREDFJKDIUHFWDJPDFVSJJHXF§FNRT
PQDLHERPDFMRJJ_vOHFSF̈KDPSTLJROT
OHLUSZFSMF¦FLDWNDOPDFMRFIRQS
LQDEDWSPQHLUSFLDEFHFNQSOODOPRT
PHXF�FPSWNHFLUSFDLLDQQSFHWNHSIRT
QSFNSQFNSQLDQQSQSFKEFMSPSQWHERT
PDFPQRPPDFODEDFNQSOPRVHJHPHXFCKJ
NQSOODOPRPDFOHFMD\QSVVSFNROORQS
RJFLSEPSOHWDFMHFOSLDEMDXFwIEH
OSLDEMDFHEFNH�FLDWNDQPRFNSORET
PHFNSERJHP̀XF�DF\HEPDFHJF�aQSWHD
��SEPJSWREFMQH\SQ�FMSJF�̈RHM
MSJJ_�PERFª©·º�c2
ymjnlz~msej¢jk}m}zjmsghejosz
kpzf}l~zjghejhmjpfm}lgm}zj¿orz
ej{z}}mj{l�efmjmj{l~e{{zjmnzslk}lq
gzjejfon�Àjmj{l~e{{zjm�m}zflmq
{e���
B�DF\HEPDFKEFLRWNHDERPDFROODT
JKPDFHPRJHREDFMHFJDPPRFJHVSQRFSFGKH
OSJS]HDERPDFNSQFJSFwJHWNHRMHFMH
D̈WRFMSJF·̧Á©XF̄D\SPPHFQHEKET
LHRQSFNSQFWDPH\HFMHFOPKMHDXF̄DT
\S\DFRJJSERQWHFRF̈DWRFNSQLUx
J_RJJSERPDQSFMSJJRFER]HDERJSFHPRT
JHRERZFKEFPKQLDZF\H\S\RFJÂXF§FJ_KEHT
LDFQRWWRQHLDFLUSFUDFMSJJRFWHR
\HPRFONDQPH\Rc2
Ãmjmsghejgzfkzjlsj�z}z���
B�DFGRPPDFMKSFIHQHFMSJJRF[RWT
NREHRFSFKERF�YHJREDT�RQREPD�
LDEFJRF��R\SQMRF̧¼FLDWNSPH]HDT
ES�c2
�jzfmjghejgzkmj�mu
B�DFRNNKEPRWSEPDFGHOODFLDEFH
LDWNDESEPHFMSJJRFVREMFMKS
IHDQEHFRJJRFOSPPHWRERXFaQD\HRWD
NS]]HFMSJFQSNSQPDQHDFSFEKD\HFVQRT
EHXF̄HFPREPDFHEFPREPDFLHFSOHVHRWD
NSQFIJHFRWHLHFODNQRPPKPPDFRJF[HQT
LDJDF[REDPPHSQHF�RNDJHFMD\SFODT
EDFODLHDFMRFPREPDFPSWNDXFaDHFOPD
QHGJSPPSEMDFOSQHRWSEPSFOSFRLLSPT
PRQSFJ_HE\HPDFMSIJHFDQIREH]]RPDQH
MSJF�̈RHMFMSJJ_�PER�FLUSFWH
UREEDFQHNSPKPRWSEPSFLUHSOPDFMH
NRQPSLHNRQSFRJJRFNQDOOHWRFLDWT
NSPH]HDESFLUSFOHFLDQQSQ̀FHEFRKT
PKEEDc2
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