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HIJKLMJN OJPQQLRNS QTQKNU Q POVLNWN X NQK SNQIJKQ YVNZ
KVN LZ[LWL[IPJ OJPQQLRNS \IKMIKQ PSN [LWNSQN PZ[ \]
QLU LJPS POOISPOT^ _] KVNSN LQ P QIXQKPZKLPJ [L`NSa
NZON LZ KVN LZ[LWL[IPJ POOISPOLNQ b KVNZ KVN NZQNUXJN
U LcVK X N Y\SQN KVPZ KVN QLZcJN X NQK \S NWNZ Y\SQN
KVPZ PZ PWNSPcN U NUXNS \] KVN KNPU ^ dPSL\IQ U NKVa
\[Q VPWN X NNZ MS\M\QN[ ]\S OSNPKLZc QIXQNKQ \] KVN
cLWNZ JPXNJN[ [PKP QNK b QIXQNeINZKJT IQN[ K\ KSPLZ
KVN LZ[LWL[IPJ OJPQQLRNSQ ^ fVSNN QIOV U NKV\[Q PSN g
KPhLZc X\\KQKSPM QPUMJNQ b QM JLKKLZc KVN [PKP QNK LZK\
[LQi \ LZK QIXQNKQ b PZ[ SPZ[\U ]NPKISN QPUMJLZc ^ j\Ja
J\Y LZc P SNONZK MIXJLOPKL\Z XT k\ lmn b VNSN YN \`NS P
QU PJJ NoM NSLU NZKPJ QKI[T \Z O\UMJNo LKT \] KVN QIXa
QNKQ \XKPLZN[ XT KVN KVSNN U NKV\[Q ^ j\IS U NPQISNQ
\] O\UMJNo LKT VPWN X NNZ IQN[ p KVN KVSNN ]S\U lmn g
KVN U LZLU PJ QMPZZLZc KSNN qH rfs b KVN P[VNSNZON
QIXQNKQ U NPQISN qtuk sb KVN U PoLU PJ ]NPKISN Nv a
OLNZOT qHjwsx PZ[ P OJI QKNS JPXNJ O\ZQLQKNZOT UNPa
QISN qyzys MS\M\QN[ VNSN ^ {N IQN[ KVN |y_ }Y LZN~
[PKPQNK q� OJPQQNQ b �� ]NPKISNQs Y LKV � OPQNQ \] OJPQQ
QM JLK g �W�W� b �W q���s b �W q���s b PZ[ �W q���s b PZ[
KVN � MPLSY LQN QMJLKQ ^ rISMSLQLZcJTb KVN WPJINQ \] KVN
]\IS U NPQISNQ YNSN QIXQKPZKLPJJT [L`NSNZK ]S\U NPOV
\KVNS b PJKV\IcV KVN }Y LZN~ [PKP QNK LQ M NSONLWN[ PQ
����^ �] KVN KVSNN U NKV\[Q ]\S QNJNOKLZc [PKP QIXaQNKQ b KVN ]NPKISN QPUMJLZc VP[ KVN VLcVNQK WPSLPXLJLKT
\] KVN [PKP O\UMJNo LKT^

� ��DE���GD���
HIJKLMJN OJPQQLRNS QTQKNU Q PSN [NNU N[ K\ XN U\SN
POOISPKN KVPZ KVN XNQK LZ[LWL[IPJ OJPQQLRNS LZ KVN
NZQNUXJN ^ k\YNWNS b KVLQ LQ Z\K ZNONQQPSLJT KSIN ]\S
PZT OJPQQLRNS NZQNUXJN ^ j\S NoPUMJN b KVN U Pi \SLKT
W\KN POS\QQ [NM NZ[NZK OJPQQLRNSQ \] KVN QPU N POOIa
SPOT U PT XN UIOV Y\SQN \S UIOV XNKKNS KVPZ KVN
LZ[LWL[IPJ POOISPOT l�n ^ u LWNSQLKT LZ KVN KNPU LQ Z\K

KVN \ZJT ]POK\S KVPK P`NOKQ KVN QTQKNU MNS]\SU PZON ^
_] KVN LZ[LWL[IPJ OJPQQLRNSQ VPWN QIXQKPZKLPJJT [L`NSa
NZK POOISPOLNQ b LK LQ IZJLhNJT KVPK KVN O\UXLZPKL\Z
Y LJJ LU MS\WN \Z KVN XNQK LZ[LWL[IPJ ^ _K QNNU Q KVPK
LK LQ LUM\SKPZK K\ VPWN QLU LJPSJT POOISPKN OJPQQLRNSQ
qNWNZ YNPh \ZNQ l�ns XIK Y LKV V LcV [LWNSQLKT^
|Z]\SKIZPKNJTb LZ[NMNZ[NZK KSPLZ LZc \] OJPQQLRNSQ

[\ Z\K cIPSPZKNN LZ[NM NZ[NZON qLZ QKPKLQKLOPJ QNZQNs
\] KVNLS \IKMIKQ l�n ^ �ZN PMMS\POV K\ NZVPZOLZc
[LWNSQLKT \] KVN LZ[LWL[IPJ OJPQQLRNSQ LQ K\ KSPLZ KVNU
\Z [L`NSNZK QIXQNKQ \] KVN PWPLJPXJN JPXNJN[ [PKP QNK ^
zNK � � ��� � � � � � �� � XN P JPXNJN[ [PKP QNK b �� �
�� b � � �� � � � �   Y LKV   NJNU NZKQ ^ fVSNN U NKV\[Q
]\S \XKPLZ LZc [L`NSNZK [PKP QIXQNKQ VPWN X NNZ IQN[
LZ SNONZK QKI[LNQ
�^ ¡¢¢£¤£¥¦§ ¤¦¨§©ª«¬ ^ {N QPUMJN ]S\U �
YLKV SNM NKLKL\Z PQQIU LZc IZL]\SU MS\XPXLJLKT
POS\QQ KVN NJNU NZKQ \] � ^ fTMLOPJJT KVN OPS[La
ZPJLKT \] KVN X\\KQKSPM QPUMJN LQ OV\QNZ K\ XN
  ^ ­\\KQKSPM QPUMJLZc IZ[NSJLNQ KVN X\\QKLZc
U NKV\[ ]\S [NQLcZLZc OJPQQLRNS NZQNUXJNQ l�n ^

� ^ ® ¦£¦ ¤§©ª££ª«¬ ^ fVN LZ[LWL[IPJ OJPQQLRNSQ OPZ
XN XILJK \Z [LQi \ LZK QIXQNKQ \] � b PQ LZ OS\QQWPJa
L[PKL\Z NQKLU PKL\Z \] OJPQQLROPKL\Z POOISPOT^

� ^ ¯ ¦«°¢¨ ±²¦£³¥² ¤¦¨§©ª«¬ ^ {N OPZ XPQN KVN
LZ[LWL[IPJ OJPQQLRNSQ \Z [L`NSNZK QIXQNKQ \] ]NPa
KISNQ b L ^N ^b \Z [L`NSNZK QIXQMPONQ \] KVN ]NPKISN
QMPON �� ^ k\ l�n QV\Y Q KVPK SPZ[\U QPUMJLZc
qY LKV\IK SNM NKLKL\Z s K\ cNK P QNK \] ´ µ ¶ ]NPa
KISNQ ]S\U KVN LZKNcNSQ ]S\U � K\ ¶ b LQ P WLPXJN
JLZN ]\S XILJ[LZc UIJKLMJN OJPQQLRNS QTQKNU Q ^

_Z KV LQ QKI[T YN PSN LZKNSNQKN[ LZ UNPQISLZc KVN
·¸¹º »�¼ ½¾� \] KVN [PKP QIXQNKQ \XKPLZN[ KVS\IcVKVN KVSNN U NKV\[Q ^ {N PMMJT ]\IS UNPQISNQ \]
O\UMJNo LKTb KVN U LZLU PJ QMPZZLZc KSNN qH rfs b



KVN P[VNSNZON QIXQNKV\\[ qtuk s XPQN[ \Z KVN �a
ZNLcVX\SV\\[ UNPQISN PQ MS\M\QN[ LZ lmn b KVN U Poa
LUIU ]NPKISN Nv OLNZOT qHjwsb PJJ KVSNN ]S\U lmn b
PZ[ P U NPQISN YVLOV YN OPJJ KVN �»��¾�� ����» �¸��
�½�¾��·� ��� �	 ^ fVN O\UMJNo LKT U NPQISNQ PSN NoaMJPLZN[ LZ rNOKL\Z � ^ _Z rNOKL\Z � YN [NKPLJ \IS Noa
MNSLU NZKPJ SNQIJKQ Y LKV KVN }Y LZN~ [PKP QNK ]S\U KVN
|y_ HPOVLZN zNPSZLZc 
NM\QLK\ST [PKPXPQN ^ rNOa
KL\Z m O\ZKPLZQ \IS PZPJTQLQ PZ[ O\ZOJIQL\ZQ ^
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fVLQ U NKV\[ ]\S U NPQISLZc KVN OJPQQ X\IZ[PST
JNZcKV b LQ IQN[ XT k\ lmn b VPWLZc \SLc LZPJJT X NNZ
MS\M\QN[ LZ P MPMNS XT jSLN[U PZ PZ[ 
P]QhT l�n ^# LWNZ P U NKSLO b P U LZLU PJ QMPZZLZc KSNN OPZ XN
O\ZQKSIOKN[ YVLOV O\ZZNOKQ PJJ KVN QPUMJN M\LZKQ
SNcPS[JNQQ \] KVNLS OJPQQ JPXNJQ ^ {N IQN KVN wIa
OJL[NPZ [LQKPZON PQ KVN U NKSLO ^ yJNPSJT Q\U N N[cNQ
\] KVN H rf YLJJ O\ZZNOK M\LZKQ ]S\U [L`NSNZK OJPQQNQ
PZ[ KVN O\IZK \] QIOV N[cNQ cLWNQ IQ P UNPQISN
\] KVN JNZcKV \] KVN X\IZ[PST XNKYNNZ KVN OJPQQNQ ^
rLZON KVNSN PSN   $ � N[cNQ ]\S   QPUMJN M\LZKQ b
KVN O\IZK OPZ XN Z\SU PJLQN[ PQ P MNSONZKPcN \]  
lmn ^ fVN N[cNQ O\ZZNOKLZc KY\ [L`NSNZK OJPQQNQ PSN
QV\YZ Y LKV X\J[ JLZNQ LZ KVN NoPUMJNQ LZ jLcISNQ �
PZ[ � ^ k\ lmn \Z JT O\ZQL[NSQ KVN KY\ OJPQQ OPQN XIK
KVN U NKV\[ OPZ XN NoKNZ[N[ K\ UIJKLMJN OJPQQNQ qQNN
jLcISN � Ps bX s PZ[ jLcISN � Ps bX ss ^
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�^ fPhN P JPXNJJN[ [PKP QNK \] QL)N   PZ[ O\Za
QKSIOK KVN U LZLU PJ QMPZZLZc KSNN [LQSNcPS[LZc
KVN OJPQQ JPXNJQ ^

� ^ y\IZK KVN ZIUXNS \] N[cNQ LZ KVN U LZLU PJ
QMPZZLZc KSNN O\ZZNOKLZc [L`NSNZK OJPQQNQ b   * ^

� ^ fVN O\UMJNo LKT UNPQISN LQ cLWNZ XT
+ ,- ./01 234567 �   *
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fVLQ U NKV\[ MS\M\QN[ XT k\ lmn O\ZQL[NSQ KVN OJI Qa
KNSLZc MS\M NSKLNQ \] KVN [PKP ^ _K LQ XPQN[ \Z P SNa@No LWN b QTUUNKSLO XLZPST SNJPKL\Z A XNKYNNZ KY\
M\LZKQ 4 � 7 LZ P QNK B ^ A LQ [NRZN[ XT 4A 7 C
´ q4 � 7 s µ � b YVNSN ´ q4 � 7 s LQ P cLWNZ UNKSLO PZ[ � LQ
P cLWNZ Z\Za)NS\ O\ZQKPZK ^ {N [NRZN D q4 s � �7 �B E7A4 � K\ X N KVN �aZNLcVX\ISV\\[ \] 4 ^ j\S \IS

QKI[T YN VPWN PcPLZ KPhNZ KVN wIOJL[NPZ [LQKPZON
PQ \IS U NKSLO ^ tZ P[VNSNZON U PMMLZc b F´ ]S\U KVN
M\YNS QNK G qB s K\ G qB s LQ QIOV KVPK g
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F´ qK s � KF´ q4 s � D q4 sF´ qL s � MNOP F´ q4 s QL R B �

fVN JPScNQK M\QQLXJN P[VNSNZON QIXQNKQ OPZ XN cS\YZ
]\S NPOV M\LZK XT QIOONQQLWNJT NoMPZ[LZc KVN P[a
VNSNZON QIXQNK PK NPOV QKPcN YVLJQK NZQISLZc KVPK
PJJ ZNY JT LZOJI[N[ M\LZKQ O\U N ]S\U KVN QPU N
OJPQQ ^ j\S NoPUMJN b F´S q�4 �s � �4 � � F´� q�4 �s �F´ q�4 �s � F´T q�4 �s � F´ qF´ q�4 �ss � � � b cLWNQ IQ MS\a
cSNQQLWNJT VLcVNS \S[NS P[VNSNZON QIXQNKQ ^ j\S NPOV
M\LZK b \ZJT KVN V LcVNQK \S[NS QIXQNK LQ SNKPLZN[ QIOV
KVPK PJJ NJNU NZKQ PSN ]S\U KVN QPU N OJPQQ ^ fVLQ MS\a
ON[ISN [NRZNQ P MPSKLKL\Z \] KVN [PKP QNK YVNSN NPOV
OJIQKNS O\ZKPLZ Q [PKP M\LZKQ Y LKV KVN QPU N OJPQQ JPa
X NJ ^ fVN ZIUXNS \] QIOV OJIQKNSQ LQ PZ LZ[LOPKL\Z
\] KVN O\UMJNo LKT \] KVN MS\XJNU ^ _] KVN OJPQQNQ PSN
O\UMPOK PZ[ ]PS ]S\U NPOV \KVNS b KVNZ NPOV OJPQQ
Y LJJ L[NPJJT ]\SU P QLZcJN QNMPSPKN P[VNSNZON QIXQNK ^
{ VNZ KVN OJPQQNQ PSN \WNSJPMMLZc b UIJKLM JN OJIQKNSQ
PSN JLhNJT K\ PMMNPS ^ tcPLZ b KVLQ U NKV\[ OPZ XN IQN[
Z\K \Z JT \Z KY\ OJPQQ OPQNQ XIK PJQ\ \Z UIJKLMJN OJPQQ
OPQNQ qQNN jLcISN � Ps bOs PZ[ jLcISN � Ps bOss ^
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jLcISN �g t � OJPQQ NoPUMJN ^ Ps [LQKSLXIa
KL\Z \] KVN OJPQQNQ b X s P U LZ LU PJ QMPZZLZc KSNN+ ,- ./01 234567 � yz b Os KVN P[VNSNZON QIXQNKQL{| ./01 234567 � }z ^
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�^ fPhN P JPXNJJN[ [PKP QNK \] QL)N   PZ[ ]\S NPOV
M\LZK cS\Y KVN JPScNQK M\QQLXJN P[VNSNZON QIXa
QNK QIOV KVPK PJJ NJNU NZKQ \] KVN QIXQNK PSN ]S\U
KVN QPU N OJPQQ ^

� ^ y\IZK KVN ZIUXNS \] �½� ���� ¾ P[VNSNZON QIXaQNKQ   � ^
� ^ fVN O\UMJNo LKT LQ KVNZ cLWNZ XT g
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jLcISN � g t � OJPQQ NoPUMJN ^ Ps [LQKSLXIa
KL\Z \] KVN OJPQQNQ b X s t U LZ LU PJ QMPZZLZc KSNN+ ,- ./01 234567 � ,- b Os KVN P[VNSNZON QIXQNKQL{| ./01 234567 � z- ^
_Z k\ .Q MPMNS lmn KVN OV\LON \] � YPQ � � / ���0

YVNSN 0 YPQ KVN U LZLU PJ [LQKPZON XNKYNNZ KY\
M\LZKQ \] [L`NSNZK OJPQQNQ ^ _Z P MSNJLU LZPST NoMNSa
LU NZK YN QKI[LN[ KVN N`NOK \] � \Z KVN O\UMJNoLKT
WPJIN ^ {N IQN[ � � 05¶ 1 2 3 q0F4 $ 0 5¶s ]\S WPSa
L\IQ WPJINQ \] 2 b YVNSN KVN 05¶ PZ[ 0F4 YNSN KVN
U LZLUIU PZ[ UPoLUIU [LQKPZONQ LZ KVN [PKP QNK
SNcPS[JNQQ \] OJPQQ JPX NJQ ^ fPXJN � QV\Y Q KVN SNQIJK
Y LKV P KY\aOJPQQ QMJLK \] KVN [PKP QNK IQN[ LZ \IS
]ISKVNS NoMNSLU NZKQ ^

fPXJN �g y\UMJNoLKT WPJINQ ]\S WPSTLZc WPJINQ \] �
2 L{| ./01 234567
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{N OPZ QNN ]S\U KVN KPXJN KVPK KVN SNJPKL\ZQVLM
XNKYNNZ � PZ[ L{| ./01 234567 LQ Z\K U\Z\K\ZLO ^
_Z[NN[ b L] � LQ K\\ QU PJJ b KVNZ NPOV M\LZK Y LJJ X N
P OJIQKNS \Z LKQ \YZ b PZ[ L{| ./01 234567 � �^
�Z KVN \KVNS VPZ[ b L] � LQ K\\ JPScN b KVNZ KVN �a
ZNLcVX\ISV\\[ \] 5 YLJJ O\ZKPLZ M\LZK qQs ]S\U P [L]a
]NSNZK OJPQQ ^ tcPLZ b 5 YLJJ XN U PShN[ PQ P OJIQKNS
\Z LKQ \YZ b JNP[LZc K\ L{| ./01 234567 � �^ rLZON
KVNSN QNNU Q K\ X N Z\ OJNPS SNPQ\Z ]\S OV\\QLZc P
MPSKLOI JPS � b YN MLOhN[ 2 � / �� ^
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fVLQ UNKV\[ LQ QILKPXJN ]\S � OJPQQNQ \ZJT^ fVN O\U a
MJNo LKT \Z NPOV ]NPKISN LQ PQQNQQN[ QNMPSPKNJT^ t JJ
M\LZKQ PSN MS\i NOKN[ \Z KVPK ]NPKISN Po LQ PZ[ KVN
\WNSJPM LZKNSWPJ LQ ]\IZ[ ^ fVN KVN ]SPOKL\Z \] KVN

M\LZKQ Y LKVLZ KVLQ LZKNSWPJ [NRZNQ KVN O\UMJNo LKT \Z
KVPK ]NPKISN Po LQ ^ j\S KVN NoPUMJN LZ jLcISN � O ^s b
KVN \WNSJPM LZKNSWPJ O\ZKPLZQ � \] KVN � M\LZKQ b Q\ KVN
O\UMJNo LKT \Z KVLQ ]NPKISN LQ + B < ./01 234567 � yzqKVN Nv OLNZOT LQ � $ + B < ./01 234567 s ^
%&² '= > ¨²£&¢°
�^ fPhN P JPX NJJN[ [PKP QNK q� OJPQQNQs \] QL)N   ^
� ^ j\S NPOV ]NPKISN q5s MS\i NOK KVN [PKP \Z LKQ
PoLQ PZ[ L[NZKL]T KVN \WNSJPM SNcL\Z ^ y\IZK KVN
ZIUXNS \] M\LZKQ LZ KVPK SNcL\Z b   ? PZ[ OPJOIa
JPKN KVN Hjw O\UMJNo LKT PQ

+ B < ./01 234567 ? �   ?
  � q�s

� ^ fPhN PQ KVN RZPJ O\UMJNo LKT WPJIN

+ B < ./01 234567 � U LZ? + B < ./01 234567 ? �
qms
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fVLQ U NPQISN NQKLU PKNQ V\Y YNJJ KVN OJPQQNQ U PKOV
KVN M\QQLX JN OJIQKNSQ LZ [PKP ^ jLSQK . OJIQKNSQ PSN \Xa
KPLZN[ \Z KVN YV\JN [PKP QNK SNcPS[JNQQ \] KVN OJPQQ
JPX NJQ PZ[ KVNZ KVN JPX NJQ PSN IQN[ K\ O\IZK KVN
ZIUXNS ]S\U NPOV OJPQQ Y LKVLZ NPOV OJIQKNS ^ }DISN~
OJIQKNSQ Y LJJ c LWN J\Y O\UMJNo LKT WPJINQ YVNSNPQ
}O\ZKPU LZPKN[~ OJIQKNSQ Y LJJ c LWN VLcV O\UMJNo LKT
WPJINQ ^
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�^ fPhN P JPXNJJN[ [PKP QNK \] QL)N   PZ[ OJIQKNS
LK LZK\ . OJIQKNSQ [LQSNcPS[LZc KVN OJPQQ JPX NJQ ^

� ^ j\S NPOV OJIQKNS q5s OPJOIJPKN KVN ·»��¾�� »���»
·¸��½�¾��·� G ? b PQ KVN ]SPOKL\Z \] KVN UPoLU PJ
ZIUXNS \] M\LZKQ \] KVN QPU N OJPQQ JPX NJ Z KVN
OJIQKNS ]S\U KVN K\KPJ ZIUXNS \] M\LZKQ LZ KVPK
OJIQKNS ^

� ^ fPhN PQ KVN RZPJ O\UMJNo LKT WPJIN
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_Z OPQN \] P M NS]NOK U PKOV b L ^N ^b YVNZ NPOV OJPQQ
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