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EFGHIJFKHILGMINGFIOGMIPGQ
JFIHGIOGMIRSTIUSIVWXIYKLIVSMI

LWIPZIMSIJ[IYSMXIN\I]FSIVKINGIJGFIMKIY\Q
PSIG\ÎFIHGIOFIL]GINWIHZIPKFMITWMI_F]Q
ĜFXIHKIYWI]G̀IEKFIOSIVKIY\IPSIL][MI
PGFINGFIaP[I]FG\IMFSIVFIMKIM\ILWIbcIOKQ
LZIH\IMNKHIJSIdK]IMdS]ILSIPG]I_[Q
YGMeXILGJIfF\IgFIVGXÎFIO\IMFIbhijIOX̀I
Y\IPSIdGILFIP[I]FG\IMFG̀
kGFINGI]GMIWVSIlIdGIYGFÎmXIVGFIY\Q
PSIMKdIL[IHKI]FXIMKIM\ILKFInIdKHINKI]FXISI
Y]SITF\IN\FInINKLIPKI]F̀
opqIMZIdGIPG]IJWInIpFINSITKFLXIL\]Q
YqLIKMGIOKIH\ILG\ILWIVrITFKIL\IPFGFIpFQ
NSITGFIsFGF̀ItFNIOqIMZIUKFIOSIVKITFKIL\Q
PFUINGFIVG\IHFKINGMIHKINGTIYWIVSXILFKIMGXI
OGIHSIMKIHKITWIOSINWIVSITFKIL\IPFUINGFXI
dGIMGINSIVSXINGFIVFIY\IPSIVG\IHGXINGFQ
OKIJG]IP[NIJGIPSITFKIL\IPFUINSMIdGQ
OGTIJSM̀ItGFXINGMIOKMILSINFKXILGFdI
F]IHKGFUIN\̀IuMILSI]FIVGInIlJSIO\MIJGQ
T[INGM̀IvKFIYqIsFG\IL\I]WIV\IMFIHS]IOGQ
TZÎ[IPKIHFIOmXIOSIN[IsFG\IMFINGTIYZI
F]IFMILSI]FIVmwXInIMGIPSIMTGdILmIMPGIVSQ
HrIGLIMNTKFIJWIOSILKI]FMXIN\I]FGFIôKQ
]GIJGI]FGFwXINGFIVFITFINSIHGUITGFILWXITKFIJSI
YGF̂ILFILFNINKIL\I]FGMINTGIMKM̀
fF\IgFIVGÎKI]GFIdGIOKIHGXINGFdINGMI
MKNIOGIJFKIHlXIPGI_F\SIJGIOGMIlIYG_Q
H[IsFmXILWIPGMIGdIMFIPFTNIJGIPSIYGTIL\MI
OG]UINFIHF\MXIV\SIJmIx]GINmIF]I\_IMFQ
JWIJGIPSIGHLÎGTIPSMIgFITFHJI]mXIOGQ
OGIPFTINWIJGIPSIOKTMIPmId\SUIHFmIM\Q
NHKITrIF]IV\SIJmIMN][IYWITrIM\IP\GITF\XI
PGFINGFILGFdIdGLIYqIJGIPSIFUId\SUILF̀
yGI_F\SIJGIPSIJPFINFHINF\IPKI_FIOGFQ
sF\̀ItSINlÎ[IPKIHFIOmIdGIOKIHGIfF\Q
gFIVGXINSTITFHNIVSMIPGFIN[MILWMIHGIOZI
WOWIG]ILWILFIz[ILZIx]SHILGM̀
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tGIJGIGLIPGI_FGIPSILWIPSIMKIM\SXILKILGI
�KITKIHGIFUIfF\JIPFNMI�GIxKIHSIF]IdGQ
MGINWXINGJIPGFINGFIL\I]FIPGI_F\SILFIM\I
VGXIHKMIP[NMILGINGI]GM̀ItWIPGFI_GIJWIVSI
GLIP[NILFIPWITFG\̀
fF\IgFIVGÎKI]GFIdGIOKIHGIPFIMmINKITFSQ
HrIH\SItFTI_WMIFNFIdGLIfF\JIPFNMI�GQ
xKIHSI\_IRK]IT[IHS̀I�GIOKIHGIMNG\MQ
OFHÎmIGLIMFIMPKFINFIHFIOmIM\IOGIOG̀
�GMIN\FIGLIP[INSIlILKILSMI�KITKIHSMI
HGIO\MXIVFIM\IP[I]\I�KHI]FIN\IY\Q
PSIYKIPGFINFGFXILGIsFG\IL\I]WIVSIJFIJKQ
TrIGTG\MIJGI][NITm̀
yGFINGOMIHFKINSIHKIL]qINSXIfF\IgFQ
VGI]\SIUWIMFIKFILFIlIOSIN[NITmXINGFIGLWQ
VSILWIPSITGFUINGMXINGJIVFMIM\IOGIOGIlI
fF\JIPFNMI�GIxKIHmIHKGLIPGI_F\SMXILKQ
\̂TIPGFINGFÎ]l_ILGIHGIOS̀
oR\IPSIbhccIOKILZI]\̂IMWIVSId]GQ
J_FG̀ItGFIY\IPSIJFIJ_FG\IMFGINPGFQ
T[MILWXINSINFmILFNÎGITFIOGIM\ÎGTIPSILF̀I
�]GIJ_FSIVKIJ_FG\ÎFG\IMFXINGJÎ]lIUF\I
dGMIOGIOm̀IRKLXINGFIVG\IlPGI_FGIPSQ
OKIlItFTI_rXIdGIOGIsFG\IM\IYSOIYG]Q
J\SILmIOFKMILmXIGdITFHIN\FInILFNIJqQ
OGFIF]Î]F\IPWIMFGF̀Ip\MIT[IJWIVSILKILGI
�KITKIHG̀Ip\MIdG]IPKI_WIlIdGILlId]GQ
ĜI]mXIN\I]FMIM\Î]FSIPWIOqIMZIPFIMZI
[̂IPKIHFIOmwXInINGTIYWIVSIfF\IgFIVG̀
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tWIPZIMd]KHIJFIOGMITFNILFIMGIPSIqN[Q
VKXIG]ILWIVGHLIx]SHIL\FXIfF\IgFIVGFITF̂I
UFSTIHKIM\dI]GHILGIOGM̀
vFKILGIJGIH\IMd]KHIJWXINGJIo]\IMGFI
F]ÎFI_OSIHWMXIF]Id]GITGFIOWIV\MINGI]mI
Y\MÎGITFIOGÎ[IPKHILFIF]IM\IVGFMẁ
kGFdIdGGFUINWIVSIPFIMGFIHKIL]\IN\MXI
LGFIY\IPSIOFTI_FIHFUINGINTGFIJG̀I�KLQ
]\IN\MIUKFIOGIL\I]WIVSIL]G\NILFMXIM\IMFQ
N]SIPWIPFMINmIlIPKI_FIOmXINGFIdGIYqNITZI
MPFKIJFIHFGFIVG\IMN]FKIVSIPF]UÎGTIPZ̀
�\IPGI_FGIP\IMFIGdFKI��INFITSIOKLI]ZXI
fF\IgFIVSMILWIPZIUKFIOGIlMFINqI]WINFILGQ
OKIGdITKFMILGIOKIqN[IVK̀I�LWIVSIbhc�Q
ZVZI_FKIOG̀
otmIJFKIHmÎKI]GFIdGIOKIH\XIMG\IMFSI
bhQSMFSMIPGINGI]mIIMG\ITWIT[IJFMIY\Q
PSILSNMI][UIN\MI]G\IJSIHGMXINGFId]SI
TGHÎ\MIdGIOGILWIOKILGHINmIM\I]G\Q
JSIHGI_PGF̂_IJK̀I�FHÎSIPFIMFIM\G\Q
\̂IMFKIVFXIOGIOGIH\IYWÎSIlILPG]ILmXI
N\]ILWIPGMIUWI]WÎ[IP\ITF\M̀I�GMIN\FI
VFÎ]lI_SIPK]NIJGIOG̀ItFNIPWITFG\IM\Q
_FIHSIVG\XINSIVFIPK]INẀIpGIOGINGI]KFQ
PFGOMIY\IPSIo]KFINGITFHÎGwXInIM\HQ
NFGFI_SIJ_F\MIJWITFSIVSIfF\IgFIVG̀
tmIdGILlIPGINGI]mINGI]KFIPFGFIM\I]G\Q
JSIHSIOFMI_PGF̂_IJWIOFMIOGIOmIFUQ

HFKINFIHSIJG]ING]ILmIF]IH\I_\IJWXI
H\SÎmINqIHmIH\IOKILWITG\INKIGHLI
MHFKÎS̀
�GMIN\FId]GIJWIVSIJK̂ILFILPG]ILGFIM\I
VGIOKId]FI]FUILGFMÎ[IP\ITFGFM̀
�K]ILmIM\IOGFUILlING_IN\]Id]GIJFHQ
ŜILWIPGMXIN\I]FMXINGFdIPWITFG\IdGGFUQ
NWIVSXIdGILKINSIlIHKITGFMIPrXIdSINKITKQ
]FZIOKILZIY\IPSIdGITKFMILGMIF]XÎ]lI_rMI
lIySINFKILFIVmXIFNFIdGLIOF]ILFKMIHKIMWNQ
OFHÎGFIFKUINSIVSId]GIJFHÎ\IMFZIMGIPSI
PGFINZ̀
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�]GIJ_FSIVKIPGFIN\MId]FÎTG\IJWINGFQ
O[IHGFXIdGIMN\FId]GIMFIJWIVSIL]FIVZIOGQ
_ZIPGFINZINTGIVSIHWMIdSINGI]SIH\IHFSQ
NSILmI_KIOr̀
�K]ILmITGFINmIPGFINGFIY\IPSIGdIPŜILFI
J\ING]LXILGFdIJFHÎSIlIdGTIL\IN\MIlMFqQ
LFIGMIOKHMIJSIN\IOKHILGF̀
yGFINGFIY\IPSIFUÎGIYKHILFIlIk[IYG]IL\MXI
lIYKITGFMIPFZIMLSIP[NITm̀IuNFIbhc�IOÌ̂KQ
\̂I_WMI�iIJFKIHSMIfF\IgFIVGIJG]IY\IPSI
NG]IL\IM\IMGIPSIMKIM\ILKIF]IY]SITF\̀
tmIJFKIHmIFUITGÎKI]FSIfF\IgFIVmIdGWQ
OWING_INSINFGIfKIHWIEL]GHÎ\SIT[MIF]I
FUIMFIPKI_WIlI£FHIJ\ITFZINGFIOmXId]FKI
kTGFIdWIJSM̀

EFIOSILKI]FMIOK]ÎGFILrI_FG\I]FGFI
O\UIJGIPS̀IuUIVSMIVmIGLWIOWI�KLI]SQ
HWITWIF]Iv\SI¤GMIpG]ILFHINGFXINGJIfF\Q
gFIVGId]FI_FqI]WILZIVZIPGFINm̀I�GMIV\SMI
F]ÎFIY\IPSIHKId[I]GÎGF̀Iv̀pG]ILFHIN\MI
VmIMdG]IJ[IJGIPS̀
pK]ÎGFILKFILKINSÎGIH[ILFING]IPKMXI
JF]YILFINSITqIN[IVKXIUFGFdILGFdIYGFÎWI
d]GIJFIHrIOSIN[NITmXIYKLILSITFG\IOSQ
N[ILFMIHKITKFIJS̀I�GMIN\FIVFIY\IPSIdK]Q
TKFMILGIqNFIHFHIN\FIyGFLIN\FXIPWITFG\InI
RFI]SHILGOM̀
�GMIN\FIF]IPWTIVmIGLIMFWIOWIpG]ILFHQ
NGFXING]IPWOMÎGIH[ILF̀I�G]IVmIG\NQ
TKIMGIPSIPGFIN\FIdGIMFWIOWILSINFGIOSQ
N[ILSIVG̀
£[IPKIHFIOGMIdGÎKI]WIVSILFNIdGILKQ
N\MIdGMIY\IP\IMlINGI]SINGIdKITFSIHmXI
N\IHFÎmXIN\]IOK]ÎGFILWILGTINFIHSINTKQ
YSIHSIUKFIOFIHFHINKF̀
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�F]IOmING]LIdSINGI]SXIbh�̈IOÌYF]Q
_KITFSIb�IJFKIHmXIfF\IgFIVGId]FIMFId]GIUWI
LSMIUKFIOSMXIN\I]FKOMIVFIY\IPSIGLFQ
J\SILGINGFdIdGIJFKIHWIJG]IYFIHFHINWXI
NGJITKFMILZIH\IPGI_F\SILFIlILWIPFUINr̀
oR\IPSIH\SIVG\ILGXINGJILKHI]GIMF\I
LWIPmXI]GIMF\IOqIMZIUKFIOSMIHGIO\M̀I
tmIJFKHINGFdILFNIY\IPSIOGIHSILWQ
PSÎFOILGIJFKIHFM̀ItPG]IL\MIJG]IGLQ
dGI_FIHG\XIVFKIFUITFINSXISIMSIJ[IYGIY\Q
PSIH\Î]FG\ILG̀I�GMIN\FIM\I_FIHSIVG\XI
NGJILWIPGMIY\IPSIOFI]rMIVG\Ib�IJFKQ
HZ̀I©\I_FIHSIVG\XINGJIFNFIOF]ILFKMIVFMI
OqIMZIFKUINSIVSIdK]IzG\IJSIHmIVlIk][Q
_FZXIYKLIHKI]GIJSXIHKMIOKMIHKIL\I]WQ
VSIOKIJSIN\IOKHILZXIHFKIN\]IHKIY\Q
PSIOKI]KÎFMLI]\SILFXINGFdIVFMÎGITWIVSI
O\MI]GMILFªwInINGTIYWIVSIfF\IgFIVG̀
k[IYG]IL\SIMKIbhc�IOÌdGIPGIMGQ
]lIFUIMNF]ILFIpFINSITGFIsFZIPGFINGFIY\IPSI
FUIMNF]ILFIFTÎGOÌ©\IMKIMKI]FIOFIfF\IgFIVGI
M\IMFILFINSILFNIbhj�QGFIMFGFM̀I©KIMKI]FGFI
dGIMFIMKINWÎKI]FG\XIVGFÎTSIYWIVGFIM\Q
JGI]WIMmIT[ÎGMIYGF̂ILFIOSNMIT\M̀
tGIJGIfF\IgFIVGI][I_SIMFIFKUINSILFIY]SQ
TFS̀Ik]KFIdWIMFIlIPFKILSMIPGTIJ_Fm̀IfGQ
YGFÎ]KFILGFIGdIMFI]KFUINWIY]SITFMI�K]Q
YK]ILGMIFUIpGMNIPSMXIN\]IHKI_FIHFGXI
NGFdIGLIMFIJqI]ẀIRKLING_INSNMITGIYGFI
NKFMILGMXINGFdILKFÎWIdGILFIfF\IgFIVG̀
ovFMIHKIM\ILFINSIGLITFNILFIN]G\IVSIL[Q
]FIOSXINGJIlMFILFINFHIsFG\XIVŜILFNI]GFI
[]GIOGIHSIY]SITFM̀IyWITFG\IM\Id]GQ
LG\InIVFMIMdKIgFGITFGFING_INFKIHSIY\IPSI
GLIMFZMILGMIUHFIdFIHWILF̀I�]GIJWIVSIOGQ

HKIMG\Î\IOGMILGOId[ILFXINTG\IMFIHWILFI
JWTIVS̀IyFMINGMIY\IPSIJWTIGNFZ̀IyWQ
TFG\IdGGFUINWIVSXINGJILFNI]SIVFIVSIdGQ
PG]IJWIy[ILG\ILGMI£]FÎGMwXInILKFÎWI
fF\IgFIVGXIN\I]FILGFdIF]IHKIM\ILFINSIMGQ
PSILFNI]SIVSIOGI_SIVSIY]SITF\INSXIHKQ
YGFÎWIOSIN[NITSMXIHKIL\I]WIVSIHS]Q
OGITFSMIPGFIN[MILWMXIHKMIY\IPSIPFTINSI
PGFINGM̀
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o�WI]GIHFKINSXINGMIPSINFKIsF\SIMKIYqQ
LZIYKINGTILWMInIHKFILG]dÎ[IPZIVZXIHKFI
LG]dIOFI]\IMFZIVZ̀IzG\IJSIHG]IOFKIsFGFXI
UPKHILGFIP[NIJ[INFILKIJ]G\ÎSIv̀©LGITFQ
HSIH\I]SIJ[IOmIF]IM\IOFHIJ_FSINFILKI
xGIUFMILFIHlI_PWI]lIVSI\]IPK̀I©\ITG\I_[Q
NFILKÎK]IOGIHFUINZIVZIOSILKI]ZI]GIMFQ
HlIdGIMFIJFIJ_FGIPFIOm̀I�GIMFFOINFILKIVGMI
MG\INGFdIMGIPSILKFIMWILmÎ]SIYl̀I\IJ[Q
NFILKXIHG]IMFKIVFI]G\IJSIHG]IOFKIsFGF®wInII
LGFIS̄IgFGITFIMSIPFKILZId]SIdGÎGHIJFQ
HFHINSI]GIU[ILSIVSIuTIVSMI°]KHIY\]ÎSI
d]SINTGIOGIgFIVGXIN\I]FIUFOILGILqNMQ
LGHILFIHFGFMILFI]GI_GFMIY\IPSIdTGILFIHGQ
OGIH\SIbhccIOÌMdGITFSIPFIJ\I]FSXI
NGFIzG\IJSIHSIMFSMIG]IOFIVSMIiQFSIVSI
RGTILGI]\IMFIVSMIx]SHILSINGI]F\SIOKIHWI
lMFIPK]I_WIlIz[ILZI�]qIMFIVm̀
tSNMIodGITGFIOFIHFIOGMwILFNIJG]I
TGIYFG\IN\]MILWI_PWI]FUIN\MI]G\IJSIHSQ
MFSMINGI]FG\IHSMIFHMILFHNIL\MXINK]IUFQ
VGHLId]FKIU\FI\_IVSIdGIJGI][IL\MIH\Q
MFINGTILFIO\M̀
kK]UILGMIY\IPSIHKIMFIYGFÎFGHILFMXI
YKIMFILrIMFGHILFMIF]IdSINGI]SXIHKMINGTQ
YSMI]GIJFIVSIKLKI]F\XINGFdIoMSIPFKILZI
NGI]FGFIH\IUTGIPWIH\SI_KIOWMIdGIPF]Q
UFG\MIPFIMmId]qIMFUINZIVZIV\HINKI]FZIF]I
xGIUFMILZIFUIN][IdWITFZIdGIMFIYVG\I]WILFIHmI
UT[NUIL[IYrwXIHKIMFITFSIPWIF]IbhcjQGFQ
MFGFM̀
z\IMZIFMILSI]FINGMIv\I]FIV\MIkSMILFGQ
USIPGMIMGIPSId\YITFINGIgFIVSIVKIo�]qQ
MFUINSMIJPGIMFSMIFUIPGI][IOGMwIgFILGIPSI
L\SIOKILlIkGITFIHFĤI]GIJSIGdIMN]FILFKMI
P[NIJSIOSIVSINSIOFILKILSIdF]IOFIHFHQ
NmI�STÎ\IUFIHm±IoyFMINGMXINmIJFKÎWI
xGIUF¤IOSINGIHFIYGITGFXIH\Î]FO¤IJSI
GOI_FIH[IYWH̀I²FSIHGFIGLWIVSILGI][IYFQ
HFGFI_OSIHWMIà̀ èXILFNI]FKIVFIUKFIOFQ
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