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HIJKLMNIOPQRPRSKTNURVWIMRNXRSTRYWLNMRZWP[O\OUO]NW
K̂_JURLÒSKPWMK\R[MNaK̀SKPKbKSKURLK̂K̂KcJNJOdSKLKMK
[WaK[MOIKeWOdSKLOOLR̂NIK\[KMWefghIJhijkNifkN\[KMWef lh
IJKLimknKaWMKWdSWIJWSMWeOSRoRpOqKMJWMKbKSKURLWZMK
WIMWLO \[KMK rshthmhjghimk HIJKLK QRPRSKTNUR VWIMR N
XRSTRYWLNMROLR̂NIKueKMPeKMWevwsrMKHIJKLQRPRSKTNUR
VWIMRNXRSTRYWLNMRZMKIURPMNTNxR̂UKLMRSKIdSKLRWPSyKMW U
PKMKfzhzhfgj{hYWPNMRZPWMNWUR

|}~•€•€

jh HJLSoOURIRPKWPSRPxKeK\[KMKfghIJhijkNifkN\[KMKflh
IJKLimknKaWMKWdSWIJWSMWeOSRoRpOqKMJWMKbKSKURLW
i‚b[OyxRMRMWLNMRqKMJWMKbKSKURLW‚ZxSWUfƒ„j…kMNUR
dWLSNURoRMW dSKLW MK [WaK[MO IKeWOdSKLO S̀KPK
bKSKURLKh

fh †SRIOPOWxUKLNJNO‚b[OyxRMNeMWLNMKeKQRPRSKTNUR
VNX‚N‚b[OyxRMNeMWLNMKeKqKMJWMKbKSKURLW‚h

‡xSK̂[WyRpR

‰̂|Š‹ŒŠ•Ž••‘’•“”•–—•Ž̃™–‹š–”’•“”•–—•

S̀KPWMK\R[MNàSKPKbKSKURLKiOPK›ReJRaIJOœdWPMWIN[KT
K̂_JURLKkURdWPMRIaWexSWUgj•jj•mžƒf„j…WPgƒhg{hfgj…hY WPNMRZ
dWPMNŴK_JURL̂K̂KcJNJOdSKLKMK[WaK[MOIKeWOdSKLÒSKPK
bKSKURLKZaKWNdSRTN̂NSKMNK̂_JURLxSWUgj•jj•mžƒf•j„j…W P
mghg{hfgj…hYWPNMRiOPK›ReJRaIJOœ̂K_JURLkZaWUNUR̂KdSN e›RMO
HIJKLMWeIOPOQRPRSKTNURVWIMRNXRSTRYWLNMRiOPK›Re
JRaIJOœHIJKLMNIOPQRPRSKTNURkPKMKmjhg{hfgj…hYWPNMRhH
K̂_JURLOURMKLRPRMWPKURWPSRPxKeK\[KMKfghIJhijkNifkN\ [KMK
flhIJKLimknKaWMKWdSWIJWSMWeOSRoRpOqKMJWMKbKSKURLWiO
PK›Re JRaIJOœWIdWSRMN\[KMWLNnKaWMKkZ̀SKPObKSKURLW
dWLSNURoRMWdSKLWMK[WaK[MOIKeWOdSKLON̂\[KMK{hIJhjhNf hO
LR̂NIK\[KMWezghIJKLfhnKaWMKWdSNMTNdNeK[WaK[MR
IKeWOdSKLROQRPRSKTNUNVWIMRNXRSTRYWLNMRi‚b[OyxRMR
MWLNMRQRPRSKTNURVNX‚ZxShƒž„gzNlj„gžkZaKWNdSKLKOJLSo RMK
\[KMWeƒhIJKLzhŸLSWdIaRdWLR›RW[WaK[MWUIKeWOdSKLNh

nK_JURL UR dWPMRIRM MK WIMWLO WL[Kc]RpK N̂\[KMK
rshthmhjghimkHIJKLKQRPRSKTNURVWIMRNXRSTRYWLNMROLR̂N IK
ueKMPeKMWevwsrMKHIJKLQRPRSKTNURVWIMRNXRSTRYWLNMRh
 ‰•”™•Œ¡–¢̃Š•”¢̃¡¢

bJSKMaROdWIJOdaOOWLWedSRPeRJOZMKWIMWLO\[KMK
rs"thmhjghimkHIJKLKQRPRSKTNURVWIMRNXRSTRYWLNMROLR̂N IK
ueKMPeKMWevwsrMKHIJKLQRPRSKTNURVWIMRNXRSTRYWLNMR
IOdWPMWIN[KTK̂_JURLKNbaOdcJNMKqKMJWMKbKSKURLWaKW
PWMWIN[KTWIdWSRMN_\[KMWLKnKaWMKh

£‰¤Ž”ŒŽŒ•—Š‹Ž̃Š‹ŒŠ•ŽŠ‘•’•“”•–—•

†WPMWIN[KTK̂_JURLKMKLWPNPKURWIdWSRMNe\[KMWLNeK
nKaWMK dWLSNURoRMW dSKLW S̀KPK bKSKURLW MK [WaK[MO
IKeWOdSKLOZaKaW O dSWTRPOSK[MWe IeNI[OZJKaW N O
eKJRSNUK[MW•dSKLMWeIeNI[Oh

HWPMWIOMKdSWTRPOSOPWMWcRpKnKaWMKWdSWIJWSMWe
OSRoRpOqKMJWMKbKSKURLWZNIJN\RPKWMKMNURdSWLRPRMKO
Ia[KPOIK\[KMWeƒhJK\aKzhŸLSWdIaRdWLR›RW[WaK[MWU
IKeWOdSKLNZaWUWeURdSWdNIKMWPK]R[WaK[MRL[KIJNxNJN
aWMIO[JWLKMROMKULR]WUeWYO]WUeURSNZdSKLWLSReRMWNMK
WPYWLKSKUO]NMK\NMZOdSWTRIOd[KMNSKpKNPWMWcRpKWP[OaKW
ILNeIJLKSNeKaWURN_IRMRdWISRPMWJN\OhbJNeOLR̂NNIJN\RP K
UROJWaOUKLMRSKIdSKLRWMKTSJOWLWŶKaWMKZ̀SKPIaKOdSKLK
S̀KPKbKSKURLKPWIJKLN[KILWURdSNeURPxRMKMKTSJMKLRPRMW Y
K̂aWMKh†SNeURPxRIOJKaWoRPWIJKLN[RNWdcJNMRaWURIRMK[K R̂
OIKIJKLÒSKPKbKSKURLWZKaWURMNIOdSN_LK]RMRZN̂SK̂[WYK cJW
URdSRP[KYK\K̂aWMKIeKJSKWPKMNIOOIa[KPOIKHIJKLWe
QRPRSKTNURVWIMRNXRSTRYWLNMRh†SNeURPxRIOIRWPMWIN[RMK
MKP[RyMWIĴKPWMWcRpRSRYO[KTNWMN_d[KMWLKi\[KMflhIJKL …h
nKaWMKkh

†WPMWIN[KT̂K_JURLKPK›RNIJN\RZPKURbaOdcJNMKqKMJWMK
bKSKURLWdSN_LKJN[KKeKMPeKMRMK\[KMflhMKLRPRMWŶKaWMK Z
aWURUR¥[KPKqKMJWMKbKSKURLWdSN_LKJN[KNNMJRYSNIK[KO
JRaIJdSNURP[WYK̂KaWMKZKWaWUNeKIRMKMKIJKLaOfžhIURPMN TR
baOdcJNMRqKMJWMKbKSKURLWMNURSKIdSKL›K[WZJKaWPK̀SKP
bKSKURLWMNURNeKWeWYO]MWIJPKIRN̂UKIMNWNIJNeh‡x̂NSWeP K
S̀KPbKSKURLWMNURNeKWdSN[NaOPKIRN̂UKIMNWMKLRPRMNe
KeKMPeKMNeKZdWPMWIN[KT̂K_JURLKIeKJSKPKUR̀SKPObKSKUR LW
dWLSNURoRMWdSKLWMK[WaK[MOIKeWOdSKLOOdSWTRPOSK[MWe
IeNI[Oh

†WSRPJWYKZIeKJSKPKIOMKMKLRPRMNMK\NMdSRaScRMRN
OIJKLMRWPSRPxRZdSReKaWUNeKURS̀KPbKSKURLWURPNMNTK
[WaK[MRIKeWOdSKLRNY[KLMNYSKPVWIMRNXRSTRYWLNMRN
QRPRSKTNURVWIMRNXRSTRYWLNMRh¦Nc›RpKURPKIOWIdWSRMR
WPSRPxRMRdSWLWPNLRZWPMWIMWPKURK̂aWMaWMJSKPNaJWSKMZ
dWIRxMWOPNUR[WLNeKMKaWURIRPUR[WLK[WKeKMPeKMIaNZcJW
OaK̂OURMK\NpRMNTOPKIRMNURLWPN[WSK\OMKWNMJRYSK[MWe
JRaIJOTNUR[WŶKaWMKhHJWeaWMJRaIJOOaK̂OURMKWPSRPxO
WIdWSRMWY\[KMKfghIJKLjhMKLRPRMWŶKaWMKaWUWeURdSWdNI KMW
PKIROSxKMNIJN\aNd[KMWLNPWMWIR̂KOSxKMKdWPSO\UKZKPKIR
YSKMNTRdWPSO\UK̂KaWURIRN̂SKoOUOPR§NMNcO†SWIJWSMNe
d[KMWeaKMJWMKZJRMKWPSRPxRIJKLKfhNIJWY\[KMKZaWUNeUR
dSWdNIKMWPKIROSxKMNIJN\aNd[KMWLNPWMWIR̂KœKkOSxKMW
dWPSO\UR̀SKPKbKSKURLKibJKSǸSKPZtRMJKSZ̈WLWbKSKURLW Z
ẄLǸSKPZ©[NªKN¥WYWc]Kkh

bJNeOLR̂NOaK̂OURNMKWPSRPxRWIdWSRMWY\[KMKflh
MKLRPRMWŶKaWMKZaWUNeURdSWdNIKMWPKOSxKMNIJN\aNd[KM̂ K
OSxKMWdWPSO\URS̀KPKbKSKURLKPWMWINS̀KPIaWLNUR]RdW
dSRJ_WPMWdSNxKL›RMWeeNc›RpO¦NMNIJKSIJLKdSWIJWSMWY
OSRoRpKqKMJWMKbKSKURLWNMK\R[MNaKWdcJNMKOIKIJKLO
S̀KPKbKSKURLKh

K̈WIMWLON̂[WyRMWYZdWPMWIN[KTK̂_JURLKIeKJSKPKUR
WIdWSRMNe \[KMWLNeK nKaWMKZS̀KPO bKSKURLW WPÔRJK
MKP[RyMWIĴKPWMWcRpRSRYO[KTNWMN_d[KMWLK̂KdWPSO\UK
\RJNSNYSKPIaRWdcJNMRZKPKURPKJKMKP[RyMWIĴKPWMWcRpR
OSxKMNIJN\aWYd[KMKS̀KPK bKSKURLKK̂ \RJNSN YSKPIaR
WdcJNMRZaWUKMNURdSWLWPNLKh

HK̂_JURLOIOTNJNSKMRWPSRPxRHIJKLKQRPRSKTNURVWIMRN
XRSTRYWLNMRZaWURIRWPMWIRMK§WSeNSKpRYSKPKaKWURPNMNTR
[WaK[MRIKeWOdSKLRZaKWNpRYWLRWPYWLWSMWIJNNMKP[RyMWIJ N
NWIMNLKpR̀SKPKbKSKURLKẐKJNeWPSRPxRHIJKLKqKMJWMK
bKSKURLWaWURIRWPMWIRMKIKIJKL̀SKPKbKSKURLKZJRWL[Kc]R pR
PKIRMKP[RyMWIJNOMOJSKcpKWSYKMN̂KTNUKOSRoOUObJKJOJWe
S̀KPKbKSKURLWi‚b[OyxRMRMWLNMRqKMJWMKbKSKURLW‚ZxSWU
mƒ„g{•†SR\Nc]RMJRaIJkḧKPK›RZdŴNLKIRMKWPSRPxR\[KMK
jzhbJKJOJK̀SKPKbKSKURLWZaWUNeKURN̂eRoOWIJK[WYZdSWdN IKMW
PKUR̀SKPbKSKURLWMKP[RyKMN̂KOSxKMWd[KMNSKpR„OdWJSRxO
[WaK[MWŶRe›NcJKh†WPMWIN[KT̂K_JURLKdWIRxMWMKY[KcKLK
MKP[RyMWIJN URPNMNTR [WaK[MR IKeWOdSKLR OJLSoRMR
ŸLSWdIaWe dWLR›We W[WaK[MWUIKeWOdSKLNNnKaWMWe W
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afZabhXi]aĥbf\[gX]ahjhXbXi]ah]Xca
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