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=<:<A<6<B<9><D<_ZiKcZmZp\[nQKS�VS��qKmZKSKmZK\upi[mZKURUSÌKJZvpZol
Zho\mt\[KnQ��V���qKmZS�KmZmZ|Z{uplKmZURU�qKnlhmZ{\ihKnlp{\]
oirlhKZho\mt\ih\Y[iv�rZihqKZKmlKinhopt{Znolvlnrlv\o°pilVK�\pZvZp
�U�STURU�TcMTJLGX̀GK�JlvVMFLKnQK��S�SUS��ZKNtolpi|\jklmlKIp]
mZn\mlpKmZKJZhYZh\�JlvVKMFLKPQK�U�RRS�S�V�plvZhhlKNm{inihop\]
oirlKMFL]R�RRRUTRS���STURU�V
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;B598CA6B9>D<No\KmZKGZzihoplKmZK�pZjlhKnQVKRU�TURU�]NVK�GF�¤I
F_FEGÍPLOIKnQR�STURU�VKW:<8<9<6<5<D<ctnm\jklKM\}mZmlKFho\mlml
GilmZKX\nZiplZK\Z{YpZh\KF¡I_̀ a¤IOIHªGOLIKFJLMEGL¢̀ L]
JIGNK_EJNV>ef69>D<NÎ̀ LMLa¤IKJFKFP«I¡N_K]K_loZgKSKY\p\
\u\hoZvZpK\hKtnim\mZhgKLnhoiotolKFho\mt\[KNpo§tpKMi£tZip\KO\r\[v\noiK]
� FHIGLI�qKLnhoiotolKFho\mt\[KmZKO\pmil[lzi\KN[l³|ilKmZKO\hoplK]K�LF]
ONO�qKLnhoiotolFho\mt\[KJZKJi\uZoZhZKFnmlvpinl[lzi\_ti|KO\Ypiz[il]
nZK]K�LFJF�qKZKLnhoiotolKFho\mt\[KmZKJlZnj\hKJlKE°p\~KNp³K�\ppZip\hK]
�LFEN��qK_loZgKUKY\p\K\u\hoZvZpK\hKtnim\mZhgK lhYio\[KFho\mt\[KM\no\
H\pi\] FMHqK lhYio\[Fho\mt\[O\p[lhO§\z\hK]� FOO�qOZnopl
�hi£ti�opivlKmlKGilKmZKX\nZiplK]K�O�GX�KZK lhYio\[KFho\mt\[KNnv§iZo\K]
� FNP�KZ_loZg�KY\p\\u\hoZvZpK\htnim\mZhgLnhoiotolKFho\mt\[mZ
JZp{\ol[lzi\KM\nio�pi\K]K�LFJM�KZKOZnoplKFho\mt\[KJZKJi\zn°hoivlK�lp
L{\zZ{KJ\¢\i~\m\Kc[t{inZnhZK]K�OFJL]¢NL«NJN�qrih\nmlK\oZnmZp
\KmZ{\nm\hm\hKtnim\mZhmZKh\}mZhluKzZhoklm\KcMFGXV¥;�̄ B�
7;:DSK�t{�\nlq\Kvlno\pmlKSQmi\}oi[KhtuhZ£tZnoZsm\o\KmZmi]
rt[z\jklKnlK�PO�VK¥:�>8<9>9:�<86�;598:=>DG¦K��V�S�V��UqRU
�lioZno\ZhZihK{i[§�ZhopZ|ZnolhZmZ|ZnlrZ{i[K£t\oplvZnolhZopino\
ZKmlihpZ\ihKZmlihKvZno\rlh�V=:9:<=::55;B:9C8:DUSTRUTURU�V
�<C<B<=<:<A<6<B<9><D<_ZicZmZp\[KnQKS�VS��qKmZSKmZK\upi[KmZURUSÌKJZ]
vpZolZho\mt\[nQK��V���qmZS�mZmZ|Z{uplmZKURU�qnlhmZ{\ih
nlp{\oirlhKZho\mt\ih\Y[iv�rZihqKZKmlKinhopt{Znolvlnrlv\o°pilVK�\pZ]
vZpnQK�SRRTURU�TcMTJLGX̀G�JlvVKMFLnQ���������KZNtolpi|\jkl
mlIpmZn\mlpKmZJZhYZh\�JlvVKMFLPQ�U�SSS���VK�plvZhhlNm{i]
nihop\oirlKMFL]R�RRRUTRR����TURU�V

;<B<5<9<8<C<A<6<B<9><D<No\KmZKGZzihoplKmZK�pZjlhKnQVKRU�TURU�]¢VK�GF�¤I
F_FEGÍPLOIKnQR�STURU�VKW:<8<9<6<5<D<ctnm\jklKM\}mZmlKFho\mlml
GilmZX\nZiplKZ\Z{YpZh\OIF_ IFKHNO NJIOIHFGOLN_F
JLMEGL¢̀ LJIGN _EJNVK><e<f<6<9><D<NÎ̀ LMLa¤IK̀ PLcIGHF IM�L]
EN_NG]K_loZgK�Y\p\K\u\hoZvZpK\hK̀�NMgK¢\nztqO\{YlK�p\nmZKSq
O\{Yl�p\nmZKUqGZ\[ZnzlqKH\pZv§\[ Zp{ZhqMFN�qKM\no\Opt|q
X\v\pZY\zt�q¢lo\wlzlqKOlY\v\u\n\qFnzZn§lPlrlqKEiÏtv\q�Zn§\q
L[§\KJl�lrZpn\mlpqKH\p�qKLp\Ï�qPioZp°iqKLo\ulp\yqHZh£tio\qKPlr\
Lzt\jtSqPlr\KLzt\jtUqÎtZi{\mlhqMkl�ZmplKJ\N[mZi\q¡\[Znj\q
Giv\pmlKJZKN[ut£tZp£tZKFKO\{YlhVKZK̀nim\mZhgKOZnoplKFho\mt\[KJZ
Ji\zn°hoivlK�lpKL{\zZ{K]K�OFJLKOFPEGI�qKOZnoplKFho\mt\[KmZKJi\z]
n°hoivlKYlpKL{\zZ{Km\K¢\i~\m\c[t{inZnhZK]K�OFJLK¢NL«NJN�qK lh]
Yio\[Fho\mt\[N|ZrZml_i{\]K� FN_�q lhYio\[Fho\mt\[O\p[lhO§\]
z\hK]K� FOO�qK lhYio\[KFho\mt\[KNnv§iZo\K]K� FNP�qK lhYio\[KFho\mt\[
Fmt\pml G\uZ[[lK]� FFG�qK lhYio\[Fho\mt\[�Zo}[ilK¡\pz\h ]
� F�¡�qKLnhoiotolFho\mt\[KNpo§tpKMi£tZip\KO\r\[v\noi]K� FHIGLI�q
 lhYio\[Fho\mt\[KGiv\pmlOpt|K]� FGOG̀ Ë�qK lhYio\[J\KHkZ]
� HNF�qK lhYio\[Fho\mt\[K Z[lnZim\KMotm\poK]� H̀ _ FG�qK lhYio\[
Fho\mt\[KmZKEp\t{\ol[lzi\KZKIpolYZmi\K¡ZpZ\mlpKHZ[v§i\mZhKO\[\|\nh
]K� EI ¢NL«NJN�qK lhYio\[KFho\mt\[mZKEp\t{\ol[lzi\ZKIpolYZmi\
Jln\K_inmt]K� EI JIPNK_LPJ̀ �qLnhoiotolKFho\mt\[mZKO\pmil[lzi\
N[l³|ilKmZKO\hopl]K�LFONO�qKLnhoiotolKFho\mt\[KmZJi\uZoZhKZKFnml]
vpinl[lzi\K_ti|KO\Ypiz[ilnZK]K�LFJF�qKLnhoiotolKFho\mt\[KmZKJZp{\ol[lzi\
M\nio�pi\K]K�LFJM�KZKLnhoiotolKFho\mt\[KJZKJlZnj\hKJlKE°p\~KNp³K�\p]
pZip\hK]K�LFEN��qKrih\nmlK\oZnmZpK\KmZ{\nm\hKm\hKtnim\mZhKmZKh\}mZ
hluKzZhoklKm\KcMFGXVK¥;�̄ B7;:DSK�t{�K\nlqK\Kvlno\pKmlKSQKmi\K}oi[
htuhZ£tZnoZKsKm\o\KmZKmirt[z\jklKnlK�PO�VK¥:�>8<9>9:�<86�;5�
98:=>gG¦�V�R�V��RqRRK�hZoZ{i[§�ZhnlrZvZnolhZKopÊh{i[nlrZ]
vZnolhZKnlrZno\pZ\ih�VK=:9:<=:<:55;B:9C8:DS�TRUTURU�VK�CB�
=<:<A<6<B<9><D<_ZicZmZp\[KnQKS�VS��qKmZSKmZK\upi[KmZURUSÌKJZvpZol
Zho\mt\[nQK��V���qmZKS�mZKmZ|Z{uplmZKURU�qnlhKmZ{\ihnlp{\]
oirlhZho\mt\ih\Y[iv�rZihqZKmlinhopt{Znolvlnrlv\o°pilV�\pZvZpnQ
�SRRTURU�TcMTJLGX̀G�JlvVMFLnQK���������ZNtolpi|\jklmlIp]
mZn\mlpKmZKJZhYZh\K�JlvVKMFLKPQK�U�SSS���VK�plvZhhlKNm{inihop\oirl
MFL]R�RRRUTRR����TURU�V
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;B598CA6B9>D<EZp{lmZNÏthoZKmZOlno\hnQR��TURU�VW:<8<9<6<5<D
ctnm\jklKM\}mZmlKFho\mlKmlKGilmZKX\nZiplKZK\Z{YpZh\Kc̀ PJN]
a¤I�GÉLPMELÈ EIJF FHNEI_I�LNK]GX]c̀ PJNGXV>ef6�
9>D<EZ{ YlpKluÏZol\inmZni|\jklYZ[\YpZho\jklKmZhZprijlhmZ
\Ylilo�vnivlqK\m{inihop\oirlZmZzZpZnvi\{ZnolKm\\zÊnvi\op\nhwt]
hiln\[qKY\p\KlK lhYio\[KFho\mt\[KGiv\pmlKOpt|K]K FGOG̀ ËqKnlKYZpylml
mZKRSTR�TURU�K\K�RTR�TURU�KZKRSTSSTURU�K\K�RTSSTURU�qKvlnwlp{ZKhl]
[ivio\mlKZKvl{Yplr\ml\op\r�hKm\K\YpZhZno\jklKm\hnlo\hKwihv\ihKmZ]
rim\{ZnoZK\oZho\m\hqoZnmlKht\Kri\ui[im\mZKÏtpymiv\vlnwip{\m\KYZ[l
�\pZvZpKnVQK��K�MFL]�R��S����VK¥:�>89>9:�D<G¦K���VU��q��K�£ti]
n§ZnolhKZK£t\pZno\ZKhZoZK{i[qKmt|ZnolhZKvin£tZno\KZKhZihpZ\ihKZ
vin£tZno\KZhZoZKvZno\rlh�VK=:9:<=: :55;B:9C8:D<U�TRUTURU�V
�<C<B<=<:<A<6<B<9><D< JZvimimlK nlK YplvZhhlK \m{inihop\oirlK MFL]
R�RRRUTRU���UTURU�V

;B598CA6B9>D<EZp{lmZNÏthoZKmZOlno\hnQU��TURU�VW:<8<9<6<5<D
ctnm\jklKM\}mZmlKFho\mlmlKGilmZKX\nZiplZK\Z{YpZh\K_ION]
MFHKMFG¡LaIMKJFK_LH�FËNqKHNP̀ EFPa¤IKFKN_LHFPENa¤IK_E]
JNVK>ef69>D<EZ{ YlpluÏZolK\inmZni|\jklYZ[\YpZho\jklmZhZp]
rijlhmZKwlpnZvi{ZnolmZpZwZij�ZhqKY\p\l lhYio\[m\KHt[§Zp Z[l]
nZim\KMotm\poK� H M�qKnlKYZpylmlmZKRSTSUTURU�KsK�STSUTURU�qKvln]
wlp{ZKhl[ivio\mlKZKvl{Yplr\mlK\op\r�hKm\K\YpZhZno\jklKm\hKnlo\hKwih]
v\ihKmZrim\{ZnoZ\oZho\m\hqKoZnmlKht\Kri\ui[im\mZÏtpymiv\Kvlnwip{\m\
YZ[lK�\pZvZpnVQK�U�K�MFL]��RU�����V¥:�>8<9>9:�DG¦K��RVUS�q��
�hZihvZnolhKZopino\K{i[qKmt|ZnolhZKmZ|ZnlrZpZ\ihKZKopino\ZKnlrZ
vZno\rlh�VK=:9:<=:<:55;B:9C8:D<USTRUTURU�VK�<C<B<=<:<A<6<B<9><D<JZ]
vimimlKnlKYplvZhhlK\m{inihop\oirlKMFL]R�RRRUTRRU���TURU�V

;B598CA6B9>D<EZp{lmZNÏthoZKmZOlno\hnQ�R�TURU�VW:<8<9<6<5<D
ctnm\jklM\}mZKmlFho\mlmlKGilmZKX\nZiplZ\KZ{YpZh\HNLM
O_FNPKNH¢LFPEN_FKOIPM̀ _EIGLN_EJNVK>ef69>D<EZ{KYlplu]
ÏZolK\KinmZni|\jklYZ[\KYpZho\jklKmZKhZprijlhmZK\YlilK\hhihoZnvi\[q
Y\p\ �̀NKU�§¡\[Znj\qKnlYZpylmlmZKRSTSUTURU�sK�STSUTURU�qvln]
wlp{ZKhl[ivio\mlKZKvl{Yplr\mlK\op\r�hKm\K\YpZhZno\jklKm\hKnlo\hKwih]
v\ihKmZrim\{ZnoZ\oZho\m\hqKoZnmlKht\Kri\ui[im\mZÏtpymiv\Kvlnwip{\m\
YZ[lK�\pZvZpnVQK���K�MFL]��S���R��V¥:�>8<9>9:�DG¦K�R�V���q��
�nlrZvZnolhKZKnlrZK{i[qKhZoZvZnolhKZK£t\pZno\KZKnlrZKpZ\ihKZKopino\KZ
liolKvZno\rlh�VK=:9:<=:<:55;B:9C8:D<URTRUTURU�VK�<C<B<=<:<A<6<B<9><D
JZvimimlKnlKYplvZhhlK\m{inihop\oirlKMFL]R�RRRUTRRS���TURU�V

;B598CA6B9>D<EZp{lmZNÏthoZKmZOlno\hnQ�UUTURU�VW:<8<9<6<5<D
ctnm\jklKM\}mZKmlFho\mlKmlKGilKmZKX\nZiplKZ\KZ{YpZh\KÐÑJLNM
MFG¡LaIMKJLN�PÉMELOIMFKOIPM̀ _EIGLNFHKHFJLOLPN_EJNV
>ef69>D<EZ{ YlpKluÏZolK\inmZni|\jklKYZ[\KYpZho\jklmZKhZprijlh
mZKp\mil[lzi\qY\p\K̀�NU�§KO\{YlhKmlh�l³o\v\|ZhqKnlYZpylmlKmZ
RSTRSTURU�Ks�STRSTURU�qKvlnwlp{ZKhl[ivio\mlKZvl{Yplr\mlK\op\r�h
m\K\YpZhZno\jklm\hKnlo\hwihv\ihKmZrim\{ZnoZ\oZho\m\hqKoZnmlht\

MFHKMFG¡LaIMKJFK_LH�FËNqKHNP̀ EFPa¤IKFKN_LHFPENa¤IK_E]
JNVK>ef69>D<EZ{ YlpluÏZolK\inmZni|\jklYZ[\YpZho\jklmZhZp]
rijlhKmZKwlpnZvi{ZnolKmZKpZwZij�ZhqKY\p\KlKLnhoiotolKFho\mt\[KmZKJi\]
uZoZhKZKFnmlvpinl[lzi\K_ti|KO\Ypiz[ilnZK]KLFJFqKnlKYZpylmlKmZ
RSTSUTURU�Ks�STSUTURU�qKvlnwlp{ZKhl[ivio\mlKZvl{Yplr\mlK\op\r�h
m\K\YpZhZno\jklm\hKnlo\hwihv\ihKmZrim\{ZnoZ\oZho\m\hqKoZnmlht\
ri\ui[im\mZKÏtpymiv\vlnwip{\m\KYZ[lK�\pZvZpKnQ��RK�MFL]���S�����V
¥:�>8<9>9:�DG¦KUUUV�S�q���mt|ZnolhKZKrinoZZKmlih{i[qK£t\opl]
vZnolhZK£tin|ZpZ\ihZopino\KZhZoZvZno\rlh�V=:9:<=::55;B:�
9C8:D<USTRUTURU�VK�<C<B<=<:<A<6<B<9><D<JZvimimlKnlKYplvZhhlK\m{inihop\]
oirlKMFL]R�RRRUTRRU�U�TURU�V

;B598CA6B9>D<EZp{lmZKNÏthoZKmZOlno\hKnQU��UTURU�VKW:<8<9<6<5<D
ctnm\jklM\}mZKmlFho\mlmlGilKmZX\nZiplZ\KZ{YpZh\MLMEF]
HNMKOIP¡F«_IONabFMKJFK�GIJ̀ EIMKJFLPcIGHdELONK_E]
JNVK>ef69>D<EZ{ YlpluÏZolK\inmZni|\jklYZ[\YpZho\jklmZhZp]
rijlhKmZK[lv\jklKmZKZ£tiY\{ZnolhKmZKinwlp{�oiv\qKY\p\KlK lhYio\[KFh]
o\mt\[KN|ZrZmlK_i{\K]K FN_qKnlKYZpylmlKmZKRSTSRTURU�KsK�STSRTURU�q
vlnwlp{ZKhl[ivio\mlKZvl{Yplr\mlK\op\r�hKm\K\YpZhZno\jklm\hKnlo\h
wihv\ihKmZrim\{ZnoZ\oZho\m\hqKoZnmlKht\Kri\ui[im\mZÏtpymiv\Kvlnwip{\]
m\KYZ[l �\pZvZpKnVQK�R�� �MFL]��U��U���VK¥:�>8 9>9:�D<G¦
�V�RRqRR�£t\oplK{i[ZK£t\oplvZnolhpZ\ih�V=:9:<=::55;B:9C8:D
S�TRUTURU�VK�<C<B<=<:<A<6<B<9><D<JZvimimlKnlKYplvZhhlK\m{inihop\oirlKMFL]
R�RRRUTRU����TURU�V

;B598CA6B9>D<EZp{lmZNÏthoZKmZOlno\hnQS��TURU�VW:<8<9<6<5<D
ctnm\jklKM\}mZmlKFho\mlKmlGilKmZX\nZiplKZK\Z{YpZh\KP̀ ¡N]
ML¡F¢GNML_KOIHFGOLN__EJNVK>ef69>D<EZ{KYlpluÏZolK\inmZ]
ni|\jklKYZ[\KYpZho\jklKmZKhZprijlhKmZKwlpnZvi{ZnolKmZKI�HFqKY\p\Kl
 lhYio\[KFho\mt\[KN|ZrZmlK_i{\K] FN_qKnlKYZpylmlKmZKURTR�TURU�q
UUTR�TURU�KZU�TR�TURU�qKvlnwlp{ZKhl[ivio\mlKZvl{Yplr\mlK\op\r�h
m\K\YpZhZno\jklm\hKnlo\hwihv\ihKmZrim\{ZnoZ\oZho\m\hqKoZnmlht\
ri\ui[im\mZKÏtpymiv\vlnwip{\m\KYZ[lK�\pZvZpKnVQU��K�MFL]�S��SR�S�V
¥:�>8<9>9:�D<G¦K��V��RqRRK�opino\KZKliolK{i[qKnlrZvZnolhKZKvin£tZn]
o\KpZ\ih�V=:9:<=:<:55;B:9C8:D<USTRUTURU�VK�<C<B<=<:<A<6<B<9><D<JZ]
vimimlKnlKYplvZhhlK\m{inihop\oirlKMFL]R�RRRUTRS����TURU�V

;B598CA6B9>D<EZp{lmZNÏthoZKmZOlno\hnQU�RTURU�VW:<8<9<6<5<D
ctnm\jklKM\}mZKmlFho\mlKmlKGilKmZKX\nZiplKZ\KZ{YpZh\KXFM¢NP
MFG¡LaIMKJFKOIPMEG̀ abFM_EJNVK>ef69>D<EZ{KYlpluÏZolK\
inmZni|\jklKYZ[\YpZho\jklKmZhZprijlhKmZ{\ntoZnjklKYpZrZnoir\Z
vlppZoir\KYpZmi\[qKinv[tinmlK{klKmZKlup\KZK{\oZpi\[qKY\p\KlKLnhoiotolKFh]
o\mt\[KmZKO\pmil[lzi\KN[l³hilKmZKO\hopl]KLFONOqKnlKYZpylmlKmZ
RSTR�TURU�Ks�RTR�TURU�qKvlnwlp{ZKhl[ivio\mlKZvl{Yplr\mlK\op\r�h
m\K\YpZhZno\jklm\hKnlo\hwihv\ihKmZrim\{ZnoZ\oZho\m\hqKoZnmlht\
ri\ui[im\mZKÏtpymiv\vlnwip{\m\KYZ[lK�\pZvZpKnVQ���K�MFL]�U�SU����V
¥:�>8<9>9:�D<G¦���V���qSSK�opZ|ZnolhKZKnlrZno\KZnlrZK{i[qKli]
olvZnolhKZKlioZno\KZKnlrZKpZ\ihZKln|ZKvZno\rlh�VK=:9:<=:<:55;�
B:9C8:D<USTRUTURU�VK�<C<B<=<:<A<6<B<9><D<JZvimimlKnlKYplvZhhlK\m{inih]
op\oirlKMFL]R�RRRUTRRSR�UTURU�V

;B598CA6B9>D<EZp{lmZNÏthoZKmZOlno\hnQU�STURU�VW:<8<9<6<5<D
ctnm\jklKM\}mZKmlFho\mlKmlKGilKmZKX\nZiplKZ\KZ{YpZh\KXFM¢NP
MFG¡LaIMKJFKOIPMEG̀ abFM_EJNVK>ef69>D<EZ{KYlpluÏZolK\
inmZni|\jklKYZ[\YpZho\jklKmZhZprijlhKmZ{\ntoZnjklKYpZrZnoir\Z
vlppZoir\KYpZmi\[qY\p\KlLnhoiotolKFho\mt\[mZKO\pmil[lzi\N[l³hilKmZ
O\hopl]LFONOqKnlYZpylmlmZRSTSRTURU�Ks�STSRTURU�qvlnwlp{Z
hl[ivio\mlKZKvl{Yplr\mlK\op\r�hKm\K\YpZhZno\jklKm\hKnlo\hKwihv\ih
mZrim\{ZnoZK\oZho\m\hqoZnmlKht\Kri\ui[im\mZKÏtpymiv\vlnwip{\m\KYZ[l
�\pZvZpKnVQ�R�K�MFL]�U��U��S�VK¥:�>8<9>9:�DG¦K��SV���qU�
�£t\oplvZnolhKZKopino\KZKt{K{i[qK£tin§ZnolhKZK£t\pZno\KZKnlrZKpZ\ihKZ
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