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YS]_R̀QTaPQVX[T]bZcNVONRTaPQVX[T]bY]PQde
Y]XVONaTR\ZR̀af[_O[cTXbVgcNONPQSVe
f_NT]SVZTONR̀QWS[fhTNOO[fhTaPQVXiTjV̀NRT
ZcNVO[TYSZRXNga_RTO]XRkNZVf_VTNbf]T]ORT
XbYSV̀Q[fRT]ZOVfZV_lTgkVTY]gVQOǸWXm

nFopqrostqIKLuPQVXVTYSZRXNga_RTXNRe
kRTNPQ]QO[fhTZcNVOvT̀QWSRTcV_lTOVTfRkaT
aPYSVXONRONRTNbaYS]PZfZRONRTY]PQdY]XVe
ONVTR\ZR̀af[_OR\]TXbVgcNONPQSVf_NiL
wYS]XVgZRONRTZcNVOTY]ZX]kNTOVTP̀SWe
fRONRTfZVPaTQSXVONVTY]PQdY]XVONVTR\ZRe
àf[_OR\]iTxyRfORTYSZRYNP[TPlTOVTQ[kRT
ZVXN̂RTNbONR_RgO]ZOVfZORvTzRTONRTY]ZXVkV_lT
OVTPZ[ỳNRTNbPYSVXORTYSZRYS]XVgZRONRT
R\ZR̀af_NiT{cNVO[Tg]Q[fZlTciNOiT|S]g̀WXT
ZVP̀VSzRONVvTR\ZR̀af_NTZbcV_lQ̀aTXPYWkOR\]T
cV̂z]ÒWXvTZyNR\aTR\ZR̀af_NvTR\ZR̀af_NT
ZbSafh]c]|fNTfZ[TR\ZR̀af_NTZbYNRONdgZ[iT
}]ONzR_T̀Nk̀VTNPQ]QO[fhTZcNVOi

~����������������
}S]_R̀QTXYS]XVgZNTc]zkNX]|�TX[̀]O[XVe
ONVTONR̀QWS[fhTfZ[OO]|fNTYSZRZT_RgOR\]T
OVfZRkOǸVTaSZdgaTP̀VSy]XR\]TXbNcNRONaT
NOOR\]TOVfZRkOǸVTaSZdgaTP̀VSy]XR\]iT
uY]XVzONRONRTOVPQlYNTOVTY]gPQVXNRTS]Ze
Y]SZlgZRONVTcNONPQSVTX̂V|fNXR\]Tg]TPYSVXT
UOVOPWXTYaykNfZO[fhiT�RkR\]XVONRTZVgV�T
aY]XVzON]ORcaTOVfZRkOǸ]XNTaSZdgaT
P̀VSy]XR\]TONRTydgZNRT]\SVONfZV�TPNdTg]T
]̀ÒSRQOR\]TY]PQdY]XVONVTR\ZR̀af[_OR\]iT
uY]XVzON]O[T]S\VOTR\ZR̀af[_O[TydgZNRT
cW\̂TX[̀]O[XV�TfZ[OO]|fNTONRZVkRzONRT
]gTaYSVXONR�T]S\VOaTX̂V|fNXR\]TcNR_e
Pf]X]iTw]yRfTfZR\]TaY]XVzONRONRTQ]T
ONRT]\SVONfZVTaYSVXONR�T]S\VOaTR\ZRe
àf[_OR\]vT̀QWS[TYS]XVgZNTY]PQdY]XVONRT
R\ZR̀af[_ORi
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{cNRON]O[TVSQib��T�b�TaPQVX[TXYS]XVgZVT
gXVTO]XRTZgVSZRONVTZXNlZVORTZbR\ZR̀af_lT
ZbSafh]c]|fNTkayTONRSafh]c]|fNvT̀QWS[fhT
ZVNPQONRONRTYSZRPlgZVT]bfhXNkNTXPZfZde
fNVTR\ZR̀af_NTVgcNONPQSVf[_OR_iT{bfhXNklT

ZV_dfNVTSafh]c]|fNTOVPQdYa_RTXPZfZdfNRT
R\ZR̀af_NTVgcNONPQSVf[_OR_vT_RzRkNTOVPQlYNT
Q]TYSZRgTg]SdfZRONRcTZ]y]XNlZVORcaT
]gYNPaTQ[QâaTX[̀]OVXfZR\]iT�RkRcT_RPQT
c]zkNX]|�Tg]̀]OVONVTP̀aQRfZOR\]TZV_dfNVT
Safh]c]|fNTYSZRgTg]SdfZRONRcTQ[QâaT
X[̀]OVXfZR\]iTwb]gONRPNRONaTg]TONRSae
fh]c]|fNTc]cROQRcTXPZfZdfNVTR\ZR̀af_NT
ydgZNRTfhXNkVTXYNPaTXb̀PNdgZRTXNRfZ[PQR_T
kayTẐ]zRONVTXON]P̀aTYSZRZT]S\VOTg]TZyN]SaT
g]̀acROQWXvT_R|kNTcNV̂]y[TQ]TOVPQlYN�T
YSZRgTg]SdfZRONRcTQ[QâaTX[̀]OVXfZR\]i
}S]_R̀QTOV̀V̂gVTOVTXNRSZ[fNRkVT]y]XNlZR̀T
g]SdfZVONVTXON]P̀WXTR\ZR̀af[_O[fhT]SVZT
Q[QâWXTX[̀]OVXfZ[fhTgS]\lTRkR̀QS]ONfZOlT
YSZ[TX[̀]SZ[PQVONaTP[PQRcaTQRkRNO�]ScVQ[fZe
OR\]TVky]TYSZ[Taz[fNaT|S]g̀WXT̀]caOǸVf_NT
RkR̀QS]ONfZOR_iT}]OVgQ]TgVORTZ]y]XNle
ZVOR\]TZVXVSQRTXbQ[QakRTX[̀]OVXfZ[cT
ydglTVaQ]cVQ[fZONRTXRS[Ù]XVORTYSZRZT
P[PQRciTwNRSZ[fNRkTONRZX̂]fZONRT]QSZ[cVT
NO�]ScVf_dT]b]gSZafRONaTQ[QâaTX[̀]OVXe
fZR\]TXSVZTZbY]gVONRcTYSZ[fZ[O[iT�V̀NRT
S]ZXNlZVONRTgV_RT\XVSVOf_dvTzRTg]T]S\VOaT
R\ZR̀af[_OR\]TQSVUlTQ[k̀]TYSVXNĝ]X]T
X[PQVXN]ORTQ[Qâ[TX[̀]OVXfZRi
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wYS]XVgZRONRT̀]cYkR̀P]XR_TSR\akVf_NT
g]Q[fZlfR_TYS]fRgaS[Tg]fh]gZRONVTZbcV_lQ̀aT
XPYWkOR\]TcV̂z]ÒWXTY]g[̀Q]XVORT_RPQT
]̀ONRfZO]|fNlTa_RgO]kNfRONVTYSV̀Q[̀T]S\Ve
OWXTVgcNONPQSVf[_O[fhT]SVZTZVYRXONRONVT
]fhS]O[TYSVXOR_TcV̂z]Ò]XNTZ]y]XNlZVe
OR\]TXbQ]̀aTR\ZR̀af_NTZbcV_lQ̀aTXPYWkOR\]iT
§SQ[̀âT�̈T�T�b©Tac]zkNXNVTcV̂z]Ò]XNT
Z]y]XNlZVOR\]TXONRPNRONRTXbR\ZR̀af_NT
ZbcV_lQ̀aTXPYWkOR\]TPYSZRfNXaTXbPYSVe
XNRT]gY]XNRgZNVkO]|fNTQ[cTcV_lQ̀NRciT
ªVTY]PQVO]XNRONRT]b]ggVkRONaTPYSZRfNXaT
YSZ[P̂a\a_RTZVzVkRONRTcV̂z]Ò]XNTZ]y]e
XNlZVOR\]iT«YSZRfNXTc]zOVTXONR|�TQ[k̀]T
SVZTXbQ]̀aTY]PQdY]XVONVTR\ZR̀af[_OR\]i
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wbfRkaTaPYSVXONRONVTY]PQdY]XVONVT
R\ZR̀af[_OR\]TXYS]XVgZ]O]TYSZRYNP[T

SR\aka_lfRTZyNR\TR\ZR̀af_NTPlg]XR_T]SVZT
VgcNONPQSVf[_OR_iTwbO]XRkNZVf_NTaPQVX[T
YSZ[_dQ]vTzRTXbYSZ[YVg̀aTZyNR\aTR\ZR̀af_NT
VgcNONPQSVf[_OR_T]SVZTR\ZR̀af_NTPlg]XR_T
OVkRzO]|fNTVkNcROQVf[_O[fhTkayT|XNVge
fZR�TY]XQVSZV_lf[fhTPNdTVky]TOVkRzO]|fNT
YNRONdzOR_vT̀QWSR_TR\ZR̀af_VTOVPQdYa_RT
XbXVkafNRT]yfR_vTR\ZR̀af_dTg]TSZRfZ[TkayT
YSVXTcV_lQ̀]X[fhvTR\ZR̀af_dTYSZR_ca_RT
Plg]X[T]S\VOTR\ZR̀af[_O[iTuYS]PZfZ]O]T
QV̀zRTYS]fRgaS[TYSZR̀VZ[XVONVTg]̀acROe
QWXTY]cNdgZ[TQ[cNT]S\VOVcNi
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ªVT̀VOXNRTX[S]̀aT�S[yaOV̂aT®]OPQ[Qae
f[_OR\]TZb�̄TfZRSXfVT�°©�bSivTP[\OiTV̀QT«®T
±©²©³vTYS]_R̀QTXYS]XVgZVTYSZRYNP[TSR\aka_lfRT
]̀SZ[PQONR_PZRTgkVTĝazOǸVTZVPVg[TOVkNfZVe
ONVTNbY]y]SaT̀]PZQWXvTXbYSZ[YVg̀aT\g[T
g]̀]Oa_RT]OTg]yS]X]kOR_TZVŶVQ[iT}]OVgQ]T
YSZRXNga_RTc]zkNX]|�Tg]̀]OVONVTZVŶVQ[T
YSZRZTcV̂z]ÒVTZ]y]XNlZVOR\]vTV̀QaVkOR\]T
X̂V|fNfNRkVTSZRfZ[TkayTYSVXVTcV_lQ̀]XR\]T
]yfNlz]OR\]ThNY]QR̀lTYSZ[caP]XlTkayTZVPQVe
XRcTP̀VSy]X[cTVky]TYSZRZTNOO[TY]gcN]QvT
Q̀WS[TgZNV̂VTOVTSZRfZTZ]y]XNlZVOR\]iT�]T
S]ZXNlZVONRTac]zkNXNTPZ[ỳNRTZV̀]�fZRONRT
Y]PQdY]XVONVTR\ZR̀af[_OR\]i
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®kafZ]X[cTfRkRcTZcNVO[TaPQVX[T]bY]PQde
Y]XVONaTR\ZR̀af_NTXbVgcNONPQSVf_NT_RPQT
P̀SWfRONRTfZVPaTYS]XVgZ]OR\]TY]PQde
Y]XVONVTNbXZS]PQTR�R̀Q[XO]|fNTYS]XVe
gZ]OR_TR\ZR̀af_NiT�]gVQ̀]X]TYS]_R̀QT
XYS]XVgZVT|S]g̀NT]fhS]O[TgkVTcV̂z]ÒWXT
Z]y]XNlZVO[fhTXbYSZ[YVg̀aTYS]XVgZ]e
OR_TR\ZR̀af_NTZbcV_lQ̀aTXPYWkOR\]T]SVZT
]̀SZ[PQONR_PZRTgkVTZ]y]XNlZVOR\]TZVPVg[T
aPQVkVONVT̀]PZQWXTZXNlZVO[fhTZbYS]XVe
gZ]O[cTY]PQdY]XVONRcTXbYSZ[YVg̀aT
g]yS]X]kOR_TZVŶVQ[i
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