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cDNDRDgICZHNHNI�
������fDTUIGFRDTEDIPTÊTFNHD

NF\DCI]DgaTI��� dIGFTUDCHSD]CDTIEDGMDCISaZaC

]FZgDEDMIN]D]aNICFNFgD]DTIEDTIUHKHIGDNfDZDCD]d

]FZa]DGDIMDEDICFR̂GM̂CIZD¡DTIfDCTHIHSaIgDGHRIEDT

SDRH]DI¢�£[ILD]DIYTH¤F¥I¢V£dINFCH]DZI¦�§I¢Vd�I\a]D£IHSa

gDGHRIGFTEFZH]DICaZDTUIFTFZUHICẐTHCI¢b̈ b£d

NFEDTUCDTIV¦§I¡DTH]DIaNHDINaSaZI¢©YX£IGFGMaTfDH

RHTUCDZIRFTUDTID]DNI¢ªPªB£IRFSHgIZFTEDgIEDZHIV�d«I¤G

¢�£[IcFTaZa]IED]DIbDT¡HRIbFNFgD]DTIXaGD]FZDIXFRD]DT

]DgaTIV���ISDg¡DI\aGRDgIHSaIgDGHRIfDTUIDEDIEHIb̂]D

QDRFGSDTUINFSDTfDCI¦  �ÎZDTUIEDTI ¬«I¢�­d«§£IEH

DT]DZDTfDIGFZaMDCDTIHSaIgDGHRIEFTUDTIb̈ b[

OFTEDgTfDICaDRH]DNIGDaMaTICaDT]H]DNIGDCDTDT

HSaIgDGHRINFZ]DICaZDTUTfDIMFTUF]DgaDTIHSaI]FT]DTUIUHKHd

GFZaMDCDTINDRDgIND]aIMFTfFSDSIN]D]aNIUHKHISaZaCIMDED

HSaIgDGHR[IBCHSD]IRDT\a]TfDIDCDTIGFTaZaTCDTICFNFgD]DT

HSaIDT]DZDIRDHTdIDTFGHDdIEDfDI]DgDTIZFTEDgdI]FZ\DEH

CFNaRH]DTIMDEDINDD]IGFRDgHZCDTINFgHTUUDIDCDTI]FZ\DEH

WFZD]IWDfHIªDgHZIOFTEDgI¢WWªO£dI���������IEDT

CFGD]HDT[IPSaIgDGHRIEFTUDTIN]D]aNIUHKHIfDTUISDHCIDCDT

GFRDgHZCDTISDfHISFZN]D]aNIUHKHISDHCINFSFNDZI�¦§

NFEDTUCDTIHSaIgDGHRIEFTUDTIN]D]aNIUHKHISaZaCIDCDT

GFRDgHZCDTISDfHIEFTUDTIN]D]aNIUHKHISDHCINFSFNDZI­ §

¢¦£[

WFZSDUDHIRDTUCDgIEDTIaMDfDIMFGFZHT]DgI]FRDg

EHRDCNDTDCDTINF¤DZDI]FZaNIGFTFZaNIEDRDGIaNDgD

GFGMFZ]DgDTCDTICFNFgD]DTIHSaIgDGHRdIEHIDT]DZDTfD®

MFGDT]DaDTICFNFgD]DTdIMFGSFZHDTI]DSRF]I]DGSDg

EDZDgI¢̀F£IEDTIMFGSFZHDTIGDCDTDTI]DGSDgDTI¢Qc̄ £

GFRDRaHIMẐUZDGI°DZHTUDTIQFTUDGDTIX̂NHDRIWHEDTU

bFNFgD]DTI¢°QX±Wb£IEHIMaNCFNGDN[IcFNCHMaT

EFGHCHDTIaMDfD±aMDfDIfDTUI]FRDgIEHRDCNDTDCDT

]FZNFSa]INDGMDHINDD]IHTHISFRaGI]DGMDCICFSFZgDNHRDT±

TfD[I²RFgICDZFTDIH]adIMẐUZDGIMFRDfDTDTICFNFgD]DT

DCDTIRFSHgIF¥FC]H¥IEDTISFZGDT¥DD]IDMDSHRDINFCDRHUaN

\aUDIEHSFZHCDTIMFTfaRagDTI]FT]DTUIUHKHINF¤DZDIHTEH³HEa

GFRDRaHIĈTNFRHTUIUHKHIfDTUIRFSHgIHT]FTNH¥[IQFTfaRagDT

RDTUNaTUIRFSHgIF¥FC]H¥IEDTIRFSHgIGFĜ ]H³DNHINDNDZDT

aT]aCIGFT¤̂SDIEDTIGFTUDÊMNHIGD]FZHIMFTfaRagDTI¢«£[

WFZEDNDZCDTIRD]DZISFRDCDTUI]FZNFSa]IMFTFRH]HIHTUHT

GFTUF]DgaHIMFTUDZagIMFTUF]DgaDTdIĈTNaGNH

GDCDTDTdIMFTDGSDgDTISFZD]ISDEDTIEDTIN]D]aNIUHKH

HSaIgDGHRIfDTUIGFTEDMD]IĈTNFRHTUIUHKH[

- # �$, �$.�+&,�

°FTHNIMFTFRH]HDTIHTHIDEDRDgIMFTFRH]HDTIw���
������
́

������dIEFTUDTIZDT¤DTUDTI�
������
��[Iª̂CDNH

MFTFRH]HDTIDEDRDgIEHIVIMaNCFNGDNIEHIb̂]DIQDRFGSDTU

EDZHISaRDTIXFM]FGSFZIgHTUUDI°DTaDZHIV���[

Q̂MaRDNHIEDRDGIMFTFRH]HDTIHTHIDEDRDgIHSaIgDGHRI]ZH±

GFN]FZIND]aINDGMDHI]ZHGFN]FZICF]HUD[IXFSDUDHINaS\FC

EHDGSHRIEFTUDTICZH]FZHDIHSaIgDGHRIaCaZDTIRHTUCDZIRFTUDT

D]DNIµV�d«I¤GdI]HEDCIFEFGDdI]FCDTDTIEDZDgI]HTUUHIEDT
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MẐ]FHTaZHD[IQFTUDGSHRDTINDGMFRIEFTUDTIGFTUUaTDCDT

ZaGaNIªFGFNĝ¡IECCI¢­£[IWFNDZINDGMFRIEDRDG

MFTFRH]HDTIHTHIDEDRDgI��«ÎZDTUIfDTUI]FZEHZHIEDZHI« ÎZ±

DTUICFR̂GM̂CIĈTNFRHTUI¢QaNCNGDNIªDEDTUIQRD\a£d

EDTI«¬ÎZDTUICFR̂GM̂CIĈT]ẐRI¢QaNCFNGDNI¦IYRa£[

bFEaDIMaNCFNGDNI]FZNFSa]IRF]DCTfDISFZ\DagDTIEDT

]FZMHNDgÎRFgI¡HRDfDgIMaNCFNGDNIRDHT[

BRD]IfDTUIEHUaTDCDTIEDRDGIMFTFRH]HDTIHTHIDEDRDg

�£Ì̂ ZGaRHZIMFZ]DTfDDTIaT]aCIGFTUF]DgaHIMFTUF]DgaDT

HSadIV£ĪHGSDTUDTIPT\DCIEFTUDTICF]FRH]HDTI�d�ICUdI�£

QH]DIaCaZDTIªPªBIIEDZHIYÁPÂ̈ d̀I¦£IÃ

����|���IaT]aC

GFT¤D]D]IĈTNaGNHIGDCDTDTdI«£IÃ

���
���IDRD]ISDT]a

aT]aCIGFTUF]DgaHISFNDZIM̂ZNHIfDTUIEHĈTNaGNHIHSa[

QẐNFEaZIMFTUaGMaRDTIED]DIEHRDCaCDTIEDRDGIEaD

]DgDMIfDH]aI]DgDMIMZDMFTFRH]HDTIEDTI]DgDMIMFTFRH]HDT[

D̄gDMIMZDMFTFRH]HDTIEHD¡DRHIEFTUDTIGFTUHEFT]H¥HCDNH

NaS\FCIEFTUDTI]a\aDTIaT]aCIGFGHRHgIHSaIgDGHRIfDTU

]FZ¤D]D]IEDRDGIMẐUZDGI°QX±Wb[IXFRDT\a]TfDIHSaIgDGHR

fDTUI]FZMHRHgIEHaCaZIªPªB±TfD[IBMDSHRDIHSaIgDGHRI]FZNFSa]

GFGFTagHIMFZNfDZD]DTdIGDCDIEHGHT]DCDTICFNFEHDDT±

TfDIaT]aCIGFTUHCa]HIMFTFRH]HDT[IXFRDHTIH]aI\aUDIEHRDCaCDT

MFTUaGMaRDTIED]DIMFTHGSDTUDTISFZD]ISDEDTd

ĈTNaGNHIGDCDTDTINF¤DZDI��|����IEDTI�������

MFTUF]DgaDTIHSaI]FT]DTUIUHKH[IQDEDI]DgDMISFZHCa]TfD

fDH]aIMFTFRH]HDTIHSaIfDTUI]FZMHRHgICFGaEHDTIEHSFZHCDT

ĈTNFRHTUIUHKHINF¤DZDIHTEH³HEaÎRFgIĈTNFR̂ZINFNaDH

EFTUDTIGD]FZHIfDTUIDEDIMDEDIĜ EaR[Ib̂TNFRHTUIUHKH

EHSFZHCDTISFZEDNDZCDTI\DE¡DRICaT\aTUDTIfDTUI]FRDg

EH]FT]aCDTINFSFRaGTfD[IBMDSHRDINDD]I\DE¡DRICaT\aTUDT

HSaI]HEDCIED]DTUICFIMaNCFNGDNID]DaIM̂NfDTEadIGDCD

ĈTNFR̂ZIDCDTIGFTED]DTUHIHSaIaT]aCIGFTUDGSHRIED]D

ĈTNaGNHIEHNFZ]DHIEFTUDTIMFGSFZHDTIĈTNFRHTUIUHKH[

b̂TNFRHTUIUHKHIEHSFZHCDTINFRDGDI�«±V�IGFTH]INF]HDMIV

GHTUUaINFCDRHINFSDTfDCI­ICDRH[IBUDZI]FZ\DEHIĈGaTHCDNH

fDTUISDHCIDT]DZDIĈTNFR̂ZIEDTIHSadIGDCDINFRDGD

MFRDCNDTDDTIĈTNFRHTUIIUHKHIIHSaIEHSFZHI¡DC]aIaT]aC

GFTDTfDCDTICFGSDRHIGD]FZHIfDTUINaEDgIEHSFZHCDT

TDGaTIGDNHgISFRaGIEHMDgDGH[ILD]DIMFTHGSDTUDT

SFZD]ISDEDTdIĈTNaGNHIGDCDTDTIEDTIMFTUaCaZDTIªPªB

EHDGSHRIMDEDINDD]ICaT\aTUDTdI�
�����IMFTUF]DgaDTIUHKH

EHMFẐRFgIMDEDINDD]IDCgHZIMFTFRH]HDT[

BTDRHNHNIED]DIEHCFR̂GM̂CCDTIGFT\DEHIEaDI\FTHN

DTDRHNHNdIfDH]aIDTDRHNHNIEFNCZHM]H¥IEDTICaDT]H]D]H¥[IBTDRHNHN

EFNCZHM]H¥IEHGDCNaECDTIaT]aCIGFGSFZHCDTIUDGSDZDT

]FT]DTUINaS\FCIMFTFRH]HDT[IBTDRHNHNICaDT]H]D]H¥IEHRDCaCDT

aT]aCIGFGSaC]HCDTIgHM̂]FNHNINF¤DZDIN]D]HN]HC[ILD]D

fDTUI]FRDgI]FZCaGMaRICFGaEHDTIEHDTDRHNHNIEFTUDT

GFTUUaTDCDTIa\HI]±]FN][IbFMa]aNDTIgHM̂]FNHN

EHEDNDZCDTIMDEDI]DZD¥ICFGDCTDDTIMµ�d�«[

ÄDNHRIMFTFRH]HDTI]FZgDEDMIĈTNaGNHIGDCDTDTIfDTU

EHMFẐRFgICFGaEHDTIgDNHRTfDIEHSDTEHTUCDTIEFTUDT

DTUCDICF¤aCaMDTIZD]D±ZD]DIKD]IUHKHIfDTUIEHDT\aZCDTÎRFg

cagHRDRI¢¬£[

# ')($, �$- # ' �

°aGRDgINaS\FCIMDEDIMZDMFZRDCaDTINFSDTfDCI�V�

ẐDTUdISFZDNDRIEDZHIVI¡HRDfDgIMaNCFNGDNIEHIb̂]D

QDRFGSDTU[IXFRDGDIMFTFRH]HDTISFZ\DRDTI\aGRDgINaS\FC

fDTUIEHDGD]HINFSDTfDCI��«ÎZDTUdI]FZEDMD]I�¦ÎZDTU

¢��§£IfDTUI��
��
��IEHCDZFTDCDTIGFRDgHZCDTd

CFUaUaZDTdIMHTEDgICFI]FGMD]IRDHTIEDTI\DZDCIZaGDg

]FZRDRaI\Dag[

WFZEDNDZCDTIgDNHRIMZDMFZRDCaDTIEHMFẐRFgISDg¡D

NFSDUHDTISFNDZINaS\FCIGFGMaTfDHIaGaZICFgDGHRDT

V¦IGHTUUaINFSDTfDCIV¬ÎZDTUI¢¦�d�§£IaT]aCICFR̂GM̂C

ĈTNFRHTUIEDTI��ÎZDTUI¢«�d�§£ICFR̂GM̂CIĈT]ẐR[

QFTEHEHCDTINaS\FCINFSDUHDTISFNDZICaZDTUID]DaINDGD

EFTUDTIXª̄QINFSDTfDCI«¦ÎZDTUI¢�¦d §£IaT]aC

CFR̂GM̂CIĈTNFRHTUIEDTI«­ÎZDTUI¢�­d­§£IaT]aC

CFR̂GM̂CIĈT]ẐR[IXFSDUHDTINaS\FCISFZDEDIMDEDIaGaZ

V«Å�«I]DgaTIfDH]aI�¦ÎZDTUI¢«�d­§£IaT]aCICFR̂GM̂C

ĈTNFRHTUIEDTICaZDTUIEDZHIV«I]DgaTINaS\FCIV�ÎZDTU

¢«�§£IaT]aCICFR̂GM̂CIĈT]ẐR[IWDHCICFR̂GM̂C

ĈTNFRHTUIGDaMaTICFR̂GM̂CIĈT]ẐRINFSDUHDTISFNDZ

ªPªB±TfDISFZDEDIMDEDIaCaZDTIV�ÅV�d«I¤GIfDCTHI¦«

ẐDTUI¢ ¬d�§£IEDTI¦¬ÎZDTUI¢¬Vd¬§£[IQFZSDTEHTUDT

SFZD]ISDEDTIDT]DZDICFR̂GM̂CIĈTNFRHTUIEDTICFR̂GM̂C

ĈT]ẐRIgDGMHZINDGDIfDH]aISFZDEDIEHID]DNI¦�ICUIGDNHTU±

GDNHTUI¦�ÎZDTUI¢ «§£IEDTI¦VÎZDTUI¢ Vd¦§£[

QDEDI]DgDMIMFTFRH]HDTIgDNHRIfDTUIEHMFẐRFgINF]FRDg

MFRDCNDTDDTIĈTNFRHTUIGFTaT\aCCDTIDEDTfD

MFTHTUCD]DTINF¤DZDISFZGDCTDI]FZgDEDMITHRDHIZD]D±ZD]D

MFTUF]DgaDTIHSaIMDEDICFR̂GM̂CIĈTNFRHTUI¢+1Æ=Ç$8£[

ÄDNHRIDTDRHNHNIN]D]HN]HCIGFTaT\aCCDTIDEDIMFTUDZag

fDTUISFZGDCTDI¢�µ�d�«£IDT]DZDICFR̂GM̂CIĈTNFRHTU

EDTICFR̂GM̂CIĈT]ẐRIEDRDGIgDRIMFTHTUCD]DT

+ -�($8È$!17106171$ÉÊ<6$Ë=2@=71Ì412$Ë61Ë=6Ç1Ê412$:12$É=7=Ç1Ì$Ë=2=Ç57512
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MFTUF]DgaDTIMZDMFZRDCaDTIEDTINF]FRDgIMFTFRH]HDT[

OD]D±ZD]DIMFTHTUCD]DTIMFTUF]DgaDTIEHICFR̂GM̂C

ĈTNFRHTUINFSFNDZI­dV­IRFSHgI]HTUUHIEDZHMDEDIEH

CFR̂GM̂CIĈT]ẐRINFSFNDZI�d«V[IÄDRIHTHINFNaDHIEFTUDT

MFTFRH]HDTIbD]gFZHTFIECCI¢«£IfDTUIGFTfD]DCDTISDg¡D

MFTfaRagDTIRDTUNaTUIRFSHgIF¥FC]H¥IEDTIRFSHgIGFĜ ]H³DNH

NDNDZDTIaT]aCIGFTUDÊMNHIGD]FZHIMFTfaRagDT[

XFGDCHTI]HTUUHIMFTUF]DgaDTINFNF̂ZDTUIGFTUFTDH

gHEaMINFgD]dIGDCDIDCDTINFGDCHTISDHCINHCDMIEDT

MFZHRDCaIgHEaMINFgD]IMDEDICFgHEaMDTINFgDZH±gDZHI¢ £[

OD]D±ZD]DIĈTNaGNHIFTFZUHIMDEDIIMZDMFZRDCaDT

DT]DZDICFR̂GM̂CIĈTNFRHTUIEDTICFR̂GM̂CIĈT]ẐR

GDNHgISFRaGIGFGFTagHIDT\aZDTIĈTNaGNHIaT]aCIHSa

gDGHRI¢+1Æ=Ç$?£[Ib̂TNaGNHIFTFZUHIMDEDIMZDMFTFRH]HDT

SDZaIGFT¤DMDHI« d«§IaT]aCICFR̂GM̂CIĈTNFRHTUIEDT

«�d�§IaT]aCICFR̂GM̂CIĈT]ẐR[IXF]FRDgIMFTFRH]HDT

]FZRHgD]IDEDIMFTHTUCD]DTIFTFZUHIGDNHTU±GDNHTUI­�d¦§

CFSHDNDDTIGDCDTIEDTIMFTUDZagIMFTEHEHCDTIUHKH[IÄDNHR

MFTFRH]HDTIGFTaT\aCCDTISDg¡DIDEDIMFZSFEDDTIDNaMDT

GDCDTDTIEDTIMFTHTUCD]DTISFZD]ISDEDTIDT]DZDIHSaIfDTU

GFTEDMD]IMFTEHEHCDTIEDTIfDTUI]HEDCIGFTEDMD]

MFTEHEHCDTIUHKH[

OD]D±ZD]DIĈTNaGNHIMẐ]FHTIMDEDIMZDMFTFRH]HDT

aT]aCICFR̂GM̂CIĈTNFRHTUIEDTIĈT]ẐRIGDNHTU±GDNHTU

DEDRDgI �d«§IEDTI­�d¦§[IXF]FRDgIMFTFRH]HDTI]FZ\DEH

MFTHTUCD]DTIĈTNaGNHIMẐ]FHTINFSFNDZI¬ d¦§IaT]aC

CFR̂GM̂CIĈTNFRHTUIEDTI  d�§IaT]aCICFR̂GM̂C

ĈT]ẐR[IÄDNHRIDTDRHNHNIN]D]HN]HCIGFTaT\aCCDTI]HEDCIDED

MFTUDZagIfDTUIISFZGDCTDI¢�ù�d�«£IEDZHIĈTNFRHTUIUHKH

]FZgDEDMIZD]D±ZD]DIĈTNaGNHIMẐ]FHTIMZDMFZRDCaDTIEDT

NF]FRDgIMFTFRH]HDTI¢+1Æ=Ç$A£[

°aGRDgIFTFZUHIEDTIMẐ]FHTIEDRDGIGDCDTDTIHSa

gDGHRIb̈ bIGDNHgI\DagIEHISD¡DgICF¤aCaMDTIfDTU

+ -�($?È$!17106171$Ê<2É4>É5$=2=6@5$Ë61Ë=6Ç1Ê412$:12$É=7=Ç1Ì$Ë=2=Ç57512
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aT]aCICFR̂GM̂CIĈTNFRHTUIEDTI­«d¦§IaT]aCICFR̂GM̂C

ĈT]ẐR[

BEDIMFTHTUCD]DTIĈTNaGNHIFTFZUHIMDEDICFR̂GM̂C

ĈTNFRHTUIEDTICFR̂GM̂CIĈT]ẐRIMZDMFZRDCaDTIEDT

NF]FRDgIMFTFRH]HDT[IOD]D±ZD]DIMFTHTUCD]DTIIĈTNaGNH

FTFZUHIEHICFR̂GM̂CIĈTNFRHTUINFSFNDZIV�­d«¬ICDR̂ZH

RFSHgI]HTUUHIEHSDTEHTUICFR̂GM̂CIĈT]ẐRINFSFNDZI��­d�­

CDR̂ZHIEDTINF¤DZDIN]D]HN]HCIGFTaT\aCCDTIMFZSFEDDT

fDTUISFZGDCTDIMIµI�d�«[
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