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NOP QRSTUVWXR VU YRP ZVO[\]RP^VXXTOU_ OUY `OP aO^bcOU_ YR^ d\SXXPReW\^ ^SUY UOP YSRfRUSg
_RU ah\SiUjPR cRPReW\S_\k YSR ^SeW cS^ ^[j\R^\RU^ lmn oOTS lpqr sltupp vWPw OU\RP YRP UVeW^\Rg

WRUYRU aYPR^^Ru

dbY`OehRP ah\SRU_R^RTT^eWVx\ yVUUWRSXz{eW^RUxOP\

ezi |RO\^eWR }VUh a~

dReOPS\SR^ �PiYOe\SiU

g ~RURPVT yRR\SU_^ g

�i^\xVeW lp pq p�

�p�pm �PVUhxOP\zyVSU

QRTRxV� �Pnu �t� spw �� qlpqlg��ptm

�gyVSTu ��nZ���eWVU_SU_neiX

cRS YRP ~R^RTT^eWVx\ VU_RXRTYR\ OUY SWP _R_RUbcRP YRU �VeW�RS^ YR^ aU\RST^cR^S\`R^ YOPeW YV^

YR[i\xbWPRUYR �U^\S\O\ RPcPVeW\ WVcRUk YV^^ ^SR `O }R_SUU YR^ lqn QV_R^ ]iP YRP ZVO[\]RPg

^VXXTOU_k Yn Wn VX qqn oOTS lpqrk ppupp vWP s�VeW�RS^^\SeW\V_k VOeW �ReiPY |V\R _RUVUU\wk

ah\SiUjPR YRP ~R^RTT^eWVx\ �VPRUn �SR YSR aUXRTYOU_ XO^^ VOeW YRP �VeW�RS^ YR^ aU\RST^cR^S\g

`R^ YRP ~R^RTT^eWVx\ OU\RP YRP ]iP_RUVUU\RU aYPR^^R cS^ ^[j\R^\RU^ lmn oOTS lpqr sltupp vWPw

`O_RWRUn aUXRTYOU_ OUY �VeW�RS^ YR^ aU\RST^cR^S\`R^ Xb^^RU SU YRO\^eWRP iYRP RU_TS^eWRP

d[PVeWR Vc_RxV^^\ ^RSUn �bP YRU �VeW�RS^ _RUb_\ YSR QR�\xiPXn

�VeW PReW\`RS\S_RX �SU_VU_ YRP aUXRTYOU_ OUY YR^ �VeW�RS^R^ YR^ aU\RST^cR^S\`R^ cRS YRP

]iP^\RWRUY cR`RSeWUR\RU aUXRTYR^\RTTR YRP dbY`OehRP ah\SRU_R^RTT^eWVx\ yVUUWRSXz{eW^RUxOP\

�RPYRU YRU ah\SiUjPRU ]iU YRP aUXRTYR^\RTTR �SU\PS\\^hVP\RU xbP YSR QRSTUVWXR VU YRP ZVO[\g

]RP^VXXTOU_ bcRP^VUY\n vX YRU PReW\`RS\S_RU �PWVT\ YRP �SU\PS\\^hVP\RU ^SeWRP`O^\RTTRUk cS\\RU

�SP YSR ah\SiUjPRk X�_TSeW^\ xPbW`RS\S_ RSUR �SU\PS\\^hVP\R cRS SWPRX YR[i\xbWPRUYRU �U^\S\O\ VUg

`OxiPYRPUn |SR RPxiPYRPTSeWR aUXRTYOU_ OUY YSR �cRP^RUYOU_ YR^ �VeW�RS^R^ YR^ XV�_RcTSg

eWRU aU\RST^cR^S\`R^ �RPYRU SU YSR^RU �jTTRU YOPeW YV^ YR[i\xbWPRUYR �U^\S\O\ ]iP_RUiXXRUn

�SU\PS\\^hVP\RU ^SUY PRSUR {P_VUS^V\SiU^XS\\RT OUY ^\RTTRU hRSUR `O^j\`TSeWRU QRSTUVWXRcRYSU_OUg

_RU YVPn

|RP �VeW�RS^^\SeW\V_ S^\ YV^ RU\^eWRSYRUYR |V\OX xbP YRU vXxVU_ OUY YSR aO^bcOU_ YR^ QRSTg

UVWXRg OUY d\SXXPReW\^ SU YRP ZVO[\]RP^VXXTOU_n �X �RPWjT\US^ `OP ~R^RTT^eWVx\ _ST\ xbP YSR

QRSTUVWXR VU YRP ZVO[\]RP^VXXTOU_ iYRP YSR aO^bcOU_ YR^ d\SXXPReW\^ VT^ ah\SiUjP UOPk �RP

RSURU �VeW�RS^ YR^ aU\RST^cR^S\`R^ `OX �VeW�RS^^\SeW\V_ RPcPVeW\ WV\n �RPjUYRPOU_RU SX ahg

\SRUcR^\VUY UVeW YRX �VeW�RS^^\SeW\V_ WVcRU WSRPxbP hRSUR }RYRO\OU_n ah\SiUjPRk YSR SWPR ahg

\SRU RP^\ UVeW YRX �VeW�RS^^\SeW\V_ RP�iPcRU WVcRUk h�UURU ^iXS\ USeW\ VU YRP ZVO[\]RPg

^VXXTOU_ \RSTURWXRUk R^ ^RS YRUUk ^SR TV^^RU ^SeW SU^i�RS\ cR]iTTXjeW\S_RU iYRP `OP �ReW\^g

VO^bcOU_ RPXjeW\S_RUn ah\SiUjPRk YSR ^SeW iPYUOU_^_RXj� VU_RXRTYR\ OUY YRU �VeW�RS^ RPg

cPVeW\ WVcRUk ^SUY VOeW YVUU `OP QRSTUVWXR VU YRP ZVO[\]RP^VXXTOU_ OUY `OP aO^bcOU_ YR^
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d\SXXPReW\^ cRPReW\S_\k �RUU ^SR YSR ah\SRU UVeW YRX �VeW�RS^^\SeW\V_ ]RPjO�RPUn |RP �VeWg

�RS^^\SeW\V_ WV\ hRSUR aO^�SPhOU_RU VOx YSR �RPjO�RPcVPhRS\ YRP ah\SRU OUY S^\ hRSU PRTR]VU\R^

|V\OX xbP RSUR R]RU\ORTTR |S]SYRUYRUcRPReW\S_OU_n
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|SR ah\SiUjPR h�UURU SWP d\SXXPReW\ SU YRP ZVO[\]RP^VXXTOU_ VOeW YOPeW }R]iTTXjeW\S_\Rk

`n}n YSR YR[i\xbWPRUYR }VUhk RSUR ah\SiUjP^]RPRSUS_OU_ iYRP VUYRPR �RP^iURU SWPRP �VWTk VO^bg

cRU TV^^RUn |VcRS S^\ �iT_RUYR^ `O cRVeW\RUu

aOeW SX �VTTR YRP }R]iTTXjeW\S_OU_ ^SUY RSUR xPS^\_RXj�R aUXRTYOU_ OUY YRP �VeW�RS^ YR^

aU\RST^cR^S\`R^ RPxiPYRPTSeWn }R]iTTXjeW\S_\ YRP ah\SiUjP XRWP VT^ RSUR �RP^iUk ^i hVUU YSR ~Rg

^RTT^eWVx\ RSUR iYRP XRWPRPR ]iU YSR^RU `OPbeh�RS^RUn

|SR �P\RSTOU_ YRP �iTTXVeW\k SWP �SYRPPOx OUY YRP �VeW�RS^ YRP }R]iTTXjeW\S_OU_ _R_RUbcRP

YRP ~R^RTT^eWVx\ cRYbPxRU YRP QR�\xiPXn yVU_RT^ VUYRPRP �STTRU^hOUY_VcR YR^ ah\SiUjP^ _ST\

YV^ [RP^�UTSeWR �P^eWRSURU YR^ ah\SiUjP^ SU YRP ZVO[\]RP^VXXTOU_ VT^ �SYRPPOx RSURP `O]iP RPg

\RST\RU �iTTXVeW\n

}RS }R]iTTXjeW\S_OU_ ]iU ªPRYS\SU^\S\O\RUk ah\SiUjP^]RPRSUS_OU_RU iYRP YSR^RU UVeW « qrm ac^n

� iYRP qp ah\~ _TRSeW_R^\RTT\RU �U^\S\O\RUk vU\RPURWXRU OUY �RP^iURU ^SUY SU YRP �R_RT }R^iUg

YRPWRS\RU `O cRVeW\RUk YSR cRS YRX fR�RST^ `O }R]iTTXjeW\S_RUYRU `O RPxPV_RU ^SUYn �SP cS\\RU

YVWRP ah\SiUjPRk YSR RSU ªPRYS\SU^\S\O\k RSUR ah\SiUjP^]RPRSUS_OU_ iYRP RSU VUYRPR^ YRP SU « qrm

ac^n � OUY qp ah\~ _TRSeW_R^\RTT\RU �U^\S\O\Rk vU\RPURWXRU iYRP �RP^iURU XS\ YRP d\SXXg

PReW\^VO^bcOU_ cR]iTTXjeW\S_RU �iTTRUk ^SeW XS\ YRX `O }R]iTTXjeW\S_RUYRU bcRP YSR �iPX

YRP �iTTXVeW\ Vc`O^\SXXRUn

�VeW�RS^R bcRP YSR }R^\RTTOU_ RSUR^ }R]iTTXjeW\S_\RU h�UURU YRP ~R^RTT^eWVx\ VU YSR xiT_RUYR

aYPR^^Ru

dbY`OehRP ah\SRU_R^RTT^eWVx\ yVUUWRSXz{eW^RUxOP\

ezi ¬iX[O\RP^WVPR {[RPV\SiU^ ¬RU\RP

�plt� ybUeWRU

QRTRxV� �Pnu �t� �� rp�pr�gt��m

bcRPXS\\RT\ �RPYRUn

�bP YSR �iTTXVeW\^RP\RSTOU_ hVUU YV^ �iPXOTVP ]RP�RUYR\ �RPYRUk YV^ YRU ah\SiUjPRU UVeW YRP

aUXRTYOU_ `O^VXXRU XS\ YRP �SU\PS\\^hVP\R bcRP^VUY\ �SPYn
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|SR ~R^RTT^eWVx\ cSR\R\ SWPRU ah\SiUjPRU VOeW SU YSR^RX oVWP YSR y�_TSeWhRS\k ]iU YRP ~R^RTTg

^eWVx\ cRUVUU\R �RS^OU_^_RcOUYRUR ���  ��¤��­¦�������� cRPRS\^ ]iP YRP ZVO[\]RP^VXXg

TOU_ `O cR]iTTXjeW\S_RUn |SR ah\SiUjPRk YSR YRU ]iU YRP ~R^RTT^eWVx\ cRUVUU\RU d\SXXPReW\^g

]RP\PR\RPU RSUR �iTTXVeW\ RP\RSTRU �iTTRUk h�UURU WSRP`O RcRUxVTT^ YV^ �iPXOTVP ]RP�RUYRUk YV^

YRU ah\SiUjPRU UVeW YRP aUXRTYOU_ `O^VXXRU XS\ YRP �SU\PS\\^hVP\R bcRP^VUY\ �SPYn �SUR �iTTg

XVeW\ `O_OU^\RU YRP ]iU YRP ~R^RTT^eWVx\ cRUVUU\RU d\SXXPReW\^]RP\PR\RP RPxiPYRP\k YV^^ YSRg

^RU VO^YPbehTSeWR �RS^OU_RU `OX ~R_RU^\VUY YRP }R^eWTO^^xV^^OU_ RP\RST\ �RPYRUn |SR d\SXXg

PReW\^]RP\PR\RP ^SUY ]RP[xTSeW\R\k UVeW yV�_VcR YRP SWURU RP\RST\RU �RS^OU_RU Vc`O^\SXXRU¯

^SR h�UURU YSR d\SXXPReW\R USeW\ UVeW RS_RURX �PXR^^RU VO^bcRUn
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�cRP YSR ]iU YRP ~R^RTT^eWVx\ cRUVUU\RU d\SXXPReW\^]RP\PR\RP hVUU USeW\ VU ac^\SXXOU_RU

bcRP aU\Pj_R `OX �RPxVWPRU SU YRP ZVO[\]RP^VXXTOU_k RP^\XVT^ SU YRP ZVO[\]RP^VXXTOU_

]iP_RcPVeW\R ~R_RUVU\Pj_R iYRP ^iU^\S_R USeW\ iPYUOU_^_RXj� ]iP YRP ZVO[\]RP^VXXTOU_

]iU ah\SiUjPRU XS\_R\RST\R aU\Pj_R Sndn]n « ql� ah\~ OUY �VWT]iP^eWTj_R Sndn]n « ql� ah\~ \RSTg

_RUiXXRU �RPYRUn |SR d\SXXPReW\^]RP\PR\RP URWXRU VOeW hRSUR aOx\Pj_R `O �iP\XRTYOU_RUk

`OP �SUTR_OU_ ]iU �SYRP^[PbeWRU _R_RU ZVO[\]RP^VXXTOU_^cR^eWTb^^R iYRP `OX d\RTTRU ]iU

�PV_RU iYRP aU\Pj_RU RU\_R_RUn

|SR �P\RSTOU_ YRP �iTTXVeW\ VU ]iU YRP ~R^RTT^eWVx\ cRUVUU\R d\SXXPReW\^]RP\PR\RP ^i�SR YRPRU

�SYRPPOx OUY YRP �VeW�RS^ YRP }R]iTTXjeW\S_OU_ Xb^^RU SU QR�\xiPX bcRPXS\\RT\ �RPYRUn |SR

Ui\�RUYS_RU vU\RPTV_RU OUY �UxiPXV\SiURU RPWVT\RU YSR ah\SiUjPR `O^VXXRU XS\ YRP �SU\PS\\^g

hVP\Rn

aOeW UVeW �iTTXVeW\^RP\RSTOU_ VU YSR ]iU YRP ~R^RTT^eWVx\ cRUVUU\RU d\SXXPReW\^]RP\PR\RP

h�UURU VU_RXRTYR\R ah\SiUjPR [RP^�UTSeW VU YRP ZVO[\]RP^VXXTOU_ \RSTURWXRUn

�iTTXVeW\z�RS^OU_RU VU d\SXXPReW\^]RP\PR\RP YRP ~R^RTT^eWVx\ ^RUYRU dSR cS\\R ±�� ²§­� §���

³�¨���´ cS^ ^[j\R^\RU^ rqn oOTS lpqr sq�upp vWP �SU_VU_w VU YSR xiT_RUYR aYPR^^Ru

dbY`OehRP ah\SRU_R^RTT^eWVx\ yVUUWRSXz{eW^RUxOP\

ezi ¬iX[O\RP^WVPR {[RPV\SiU^ ¬RU\RP

�plt� ybUeWRU

QRTRxV� �Pnu �t� �� rp�pr�gt��m
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�iTTXVeW\RU OUY �RS^OU_RUk YRP �SYRPPOx ]iU �iTTXVeW\RU OUY YRP �VeW�RS^ YRP }R]iTTXjeW\Sg

_OU_ h�UURU VOeW RTRh\PiUS^eW bcRP RSU SU\RPUR\_R^\b\`\R^ �iTTXVeW\^g OUY �RS^OU_^^½^\RX

YRP ~R^RTT^eWVx\ bcRPXS\\RT\ �RPYRUn |SR^R^ d½^\RX S^\ bcRP xiT_RUYRU ¾SUh xbP YSR ah\SiUjPR

`O_jU_TSeWu
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ZSRP xSUYRU dSR VOeW �RS\RPxbWPRUYR ZSU�RS^R `OP �O\`OU_ YSR^R^ QiiT^n �bP YSR �P\RSTOU_ ]iU

�iTTXVeW\RUz�RS^OU_RU bcRP YSR^R^ d½^\RX _RT\RU xiT_RUYR �PS^\RUu
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