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FGHIGJKGLMNNNONNGPQRSQTGURVGWIXRYZMG[\G]XWXGTGÎIWQ_QRTGHIG̀NabOGXG
]WIcRYdTGHIGQeYfTYGFGHIGJKGgMNNNONNGPYIfIGURVGWIXRYZMGhiGjJkhlminG
oYGHIY]IYXYGHIQTWWISfIYGHTG]WIYISfIGmIWUTGoHRfRcTGQTWWIWdTG]TWGQTSfXG
HTG]WTpIfTGSMGaq̀aOGHTGIVIUISfTGHIGHIY]IYXGSMGrrsNrsOGHXGYetXudTGSMG
avNrbOGHXGQVXYYRwRQXudTGweSQRTSXVG]WTxWXU\fRQXGSMGǸMNqaMNsrNMNsLvOG
QTUGWIQeWYTYGwRSXSQIRWTYGHTGmWRteSXVGHIG[eYfRuXGHIGyXSfXGjXfXWRSXOG
XHcRSHTYGHTGzeSHTGHIGJIX]XWIV{XUISfTGHXG[eYfRuXOG]XWXGTGÎIWQ_QRTGHIG
ǸagMGhoGJomlzljo|}inGzRQXUGWXfRwRQXHXYGXYGHIUXRYGQV\eYeVXYGHTG
QTSfWXfTGTWXGXHRfXHTMGzVTWRXS~]TVRYOGabGHIGpeV{TGHIG̀NagMG�ymohiGh�G
yo�moGjomoJl�oG�G�ih�JG[�hljl�JliG�G�oJj�yG�oj��jiG
���lo�iG�GhRWIfTW��IWXVGoHURSRYfWXfRcTG�M�MG�G���li�Jl�mG
�ijohiJoGh�G���l�o���miyG�mhoMG�GJozo��G�l�lJoG
h�Gyi�yoG�GhRWIfTWM
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hIYRxSXGYIWcRHTWPXZG]XWXGXGweSudTGHIGxIYfTWPXZGT]IWXQRTSXVGHIGQTScªSRTMG
iGhlJ�miJ���Jo�Goh�l�lymJoml�iGhiGmJl«��o�Gh�G
[�yml|oGhiG�ymohiGh�Gyo�moGjomoJl�oOGeYXSHTGHXG
XfWRteRudTGQTSwIWRHXG]IVTGXWfMGa¬GHXGJIYTVeudTGSMGab­̀NNq���OGQTUG
XVfIWXu®IYGHXYGJIYTVeu®IYGSMG̀ ­̀̀NNg���OG̀­̀NaN���GIGab­̀NaN�
��OGJ�yi���nGoWfMGa¬GzRQXGHIYRxSXHTPXZOGSTYGfIWUTYGHTGXWfRxTGg¬OG
QX]efOGHXGJIYTVeudTGSMGaa­̀Nar���OGTPXZGYIWcRHTWPXZGo�o�JlG��jlG
�o�i��OGUXfW_QeVXGSMG̀NNvOGQTSwTWUIGYeXYGXfWRteRu®IYGRSYfRfeQRTSXRYOG
]XWXGÎIWQIWGXYGweSu®IYGHIGxIYfTWGT]IWXQRTSXVGHTGjTScªSRTGSMGNgq­̀NagOG
QIVItWXHTGISfWIGTGmWRteSXVGHIG[eYfRuXGHIGyXSfXGjXfXWRSXGIGTG�eSRQ_]RTG
HIG�WXRXG�WXSHIOGQepTGTtpIfTGFGXGXHIYdTGHTGUeSRQ_]RTGXTYGYIWcRuTYG
]WIYfXHTYG]IVTGmWRteSXVGHIG[eYfRuXGHIGyXSfXGjXfXWRSXOGWIwIWISfIGXTG
�WTQIYYTGSMGaravN­̀NagMGoWfMG̀¬G�YfXG]TWfXWRXGISfWXGIUGcRxTWGSXG
HXfXGHIGYeXG]etVRQXudTMG�Gj����Jyi�Gi�l��lJoG�GhRWIfTW��IWXVG
oHURSRYfWXfRcTM
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hIYRxSXGYIWcRHTWIYG]XWXGXYGweSu®IYGHIGxIYfTWGIGwRYQXVGT]IWXQRTSXVGHIGofXYG
HIGJIxRYfWTGHIG�WIuTYMGiGhlJ�miJ���Jo�Goh�l�lymJoml�iGhiG
mJl«��o�Gh�G[�yml|oGhiG�ymohiGh�Gyo�moGjomoJl�oOG
eYXSHTGHXGXfWRteRudTGQTSwIWRHXG]IVTGXWfMGa¬GHXGJIYTVeudTGSMGab­̀NNq�
��OGQTUGXVfIWXu®IYGHXYGJIYTVeu®IYGSMG̀ ­̀̀NNg���OG̀­̀NaN���GIG
ab­̀NaN���OGJ�yi���nGoWfMGa¬GzRQXGHIYRxSXHTPXZOGSTYGfIWUTYGHTG
XWfRxTGg¬OGQX]efOGHXGJIYTVeudTGSMGaa­̀Nar���OGTPXZGhlJ�miJGh�G
l�zJo�ymJ�m�JoOGQTSwTWUIGYeXYGXfWRteRu®IYGRSYfRfeQRTSXRYOG]XWXG
ÎIWQIWGXYGweSu®IYGHIGxIYfTWGT]IWXQRTSXVGHXYGofXYGHIGJIxRYfWTGHIG�WIuTYG
SMGaqaqGP�WTQIYYTGSMG̀qsvr­̀NagZOGSMGaqagGP�WTQIYYTGSMG̀qsvv­̀NagZG
IGSMGaqabGP�WTQIYYTGSMG̀qsvL­̀NagZOGQIVItWXHXYGISfWIGTGmWRteSXVGHIG
[eYfRuXGHIGyXSfXGjXfXWRSXGIGXYGIU]WIYXYG��GhRYfWRteRHTWXG�mhoG
���OG�R°IVIGJIxRSXGHXGyRVcXG��GIG«WXYRVGjTUFWQRTGIGjRXG�mhoG��OG
WIY]IQfRcXUISfIOGHIQTWWISfIYGHTG�WIxdTGaaq­̀NagOGQepTGTtpIfTGFGTG
WIxRYfWTGHIG]WIuTYOG]IVTG]WX°TGHIGHT°IGUIYIYOGHIGXu±QXWGWIwRSXHTOG
Xu±QXWGQWRYfXVOGVIRfIGIUG]~GIGQXwFGYTV±cIVGIUG]~OGWIwIWISfIGXTG�WTQIYYTG
SMGb̀`̀­̀NagMGoWfMG̀¬GzRQXGHIYRxSXHTPXZOGSTYGfIWUTYGHTGXWfRxTGs¬GHXG
JIYTVeudTGSMGaa­̀Nar���OGTGPXZGYIWcRHTWPXZG�RcRXSIG�eIHIYOGUXfW_QeVXG
aNgggOGQTSwTWUIGYeXYGXfWRteRu®IYGRSYfRfeQRTSXRYOG]XWXGÎIWQIWGXYGweSu®IYG
HIGwRYQXVGT]IWXQRTSXVGHXYGofXYGHIGJIxRYfWTGHIG�WIuTYGSMGaqaqOGSMGaqagG
IGSMGaqabOGHIcISHTnGlG�G°IVXWG]IVTGIwIfRcTGQeU]WRUISfTGHXYGTtWRxXu®IYG
QTSfWXfeXRYGXYYeURHXYGIG]IVXG²eXVRHXHIGHTYG]WTHefTYGwTWSIQRHTYGIGHTYG
YIWcRuTYG]WIYfXHTYGXTG�[yj³GllG�GcIWRwRQXWGYIGXGISfWIxXGHIGUXfIWRXRYGIG
]WIYfXudTGHIGYIWcRuTYGPtIUGQTUTGYIeYG]WIuTYGIG²eXSfRfXfRcTYZGIYf\G
YISHTGQeU]WRHXGHIGXQTWHTGQTUGTGRSYfWeUISfTGQTSfWXfeXVGIGRSYfWeUISfTG
QTScTQXf~WRT³GlllG�GXQTU]XS{XWOGwRYQXVR°XWGIGXfIYfXWGXYGX²eRYRu®IYOGXG
ÎIQeudTGHTYGYIWcRuTYOGXGHI]ISHIWGHTGTtpIfTGQTSfWXfXHT³Gl�G�GRSHRQXWG
IcISfeXRYGHIYQeU]WRUISfTYGQTSfWXfeXRYG]XWXGXGWIY]IQfRcXGX]eWXudTG
UIHRXSfIG]WTQIYYTGXHURSRYfWXfRcTMGoWfMGr¬G�YfXG]TWfXWRXGISfWXGIUGcRxTWG
SXGHXfXGHIGYeXG]etVRQXudTMGjVIcIWYTSGiVRcIRWXG�GhlJ�miJ���Jo�G

oh�l�lymJoml�iM
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hiGJ�o[�ym�G�GhoGJ��ly}iG�GjTUGtXYIGSTGRfIUGaaGIGYetRfIUG

aaMaGHTGIHRfXVOGwRQXGWIXpeYfXHTGTGcXVTWGHTGRfIUGaOGTYGYIWcRuTYGQTSfRSeXHTYG

HIGXQIYYTGRVRURfXHTGHIGQTSÎdTGU~cIVG¼GRSfIWSIfOG²eIG]XYYXGHIGJKGvsOvLG

P²eXWISfXGIGSTcIGWIXRYGIG²eXWISfXGIGQRSQTGQISfXcTYZG]XWXGJKGLaOLLG

PQRS²½ISfXGIGeUGWIXRYGIGQRS²½ISfXGIGQRSQTGQISfXcTYZOGQTUGIwIRfTYGXG

]XWfRWGHIGNb�NL�̀NagMGzVTWRXS~]TVRYOGaLGHIGXxTYfTGHIG̀NagMG�ymohiG

h�Gyo�moGjomoJl�oG�G�ih�JG[�hljl�JliG�G�Jo¾l��oG

��¿�JG[��lo�lG�GhRWIfTWXGHXGhRWIfTWRXGHIG�XfIWRXVGIG�XfWRUÀSRTM
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jTSQIHIGVRQISuX�xIYfXudTG]XWXGYIWcRHTWXGTQe]XSfIGHIGQXWxTGIwIfRcTM

iGhlJ�miJGh�G��ym}iGh�G��yyioyGhiGmJl«��o�Gh�G

[�yml|oGhiG�ymohiGh�Gyo�moGjomoJl�oOGeYXSHTGHXG

XfWRteRudTGQTSwIWRHXG]IVTGXWfMG̀¬GHXGJIYTVeudTGSMGab­̀NNq�G��OGXVfIWXHXG

]IVXGJIYTVeudTGSMGǸ­̀NaN���OGIGQTSYRHIWXSHTGXGHIQRYdTG]WTwIWRHXG

STG�WTQIYYTGoHURSRYfWXfRcTGSMG̀qbNg�̀NagO

J�yi���n

oWfMGa¬GzRQXUGQTSQIHRHTYOGSTYGfIWUTYGHTGXWfMGa¬OGQX]efOGHXG�IRG

jTU]VIUISfXWGSMGvvgOGHIGg�g�̀NNsOGabNGPQISfTGIGTRfISfXZGHRXYGHIGVRQISuX�

xIYfXudTG¼GYIWcRHTWXG�o��yyoGjJlyml�oGJ�m¾��G�oJml�yOG

UXfW_QeVXGSMGasMq̀vOGTQe]XSfIGHTGQXWxTGHIGmFQSRQTG[eHRQR\WRTGoêRVRXWOG

VTfXHXGSXGQTUXWQXGHIGlSHXRXVOGXGQTSfXWGHIGr�b�̀NagM

oWfMG̀¬G�YfXG]TWfXWRXGISfWXGIUGcRxTWGSXGHXfXGHIGYeXG]etVRQXudTM

JX]{XIVG[X²eIYGHIGyTe°X

hlJ�miJ
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JIcTxXGWIXHX]fXudTGHIGYIWcRHTWM

iGhlJ�miJGh�G��ym}iGh�G��yyioyGhiGmJl«��o�Gh�G

[�yml|oGhiG�ymohiGh�Gyo�moGjomoJl�oOGeYXSHTGHXG

XfWRteRudTGQTSwIWRHXG]IVTGXWfMG̀¬GHXGJIYTVeudTGSMGab­̀NNq�G��OGXVfIWXHXG

]IVXGJIYTVeudTGSMGǸ­̀NaN���OGIGQTSYRHIWXSHTGXGHIQRYdTG]WTwIWRHXG

STG�WTQIYYTGoHURSRYfWXfRcTGSMGagbrg­̀NagO

J�yi���n

oWfMGa¬GzRQXGWIcTxXHXGXG�TWfXWRXGhJ�GàNsOGHIGa¬�à�̀NaLOG

HRY]TSRtRVR°XHXGSTGhR\WRTGHXG[eYfRuXGIVIfWÀSRQTGIUG̀�à�̀NaLOG²eIG

WIXHX]fTeOG]IVTG]WX°TGHIGgrNGPYIfIQISfTYGIGfWRSfXZGHRXYOGTGYIWcRHTWG

�oJj��iG�oJ���yGhoGJiyoOGUXfW_QeVXGSMGLMbqNOGTQe]XSfIGHTG

QXWxTGHIGoxISfIGi]IWXQRTSXVGHIGyIWcRuTYGhRcIWYTYOGVTfXHTGSTGmWRteSXVG

HIG[eYfRuXOGXG]XWfRWGHXG]etVRQXudTGHIYfXG]TWfXWRXM

oWfMG̀¬G�YfXG]TWfXWRXGISfWXGIUGcRxTWGSXGHXfXGHIGYeXG]etVRQXudTM

JX]{XIVG[X²eIYGHIGyTe°X

hlJ�miJ


