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FGHIJKLKHMNOKPQIRSOITKUVPLWIPLVIXPUMPOIYGMIRSOIVKNIZ[YPUNLIKLIHNKLNOI\O]WNOH[YGRMIVKNIFKWKMGUNI
K̂LYNKMUK[YNIZ[YPU_NÒGUMPLWHHaRM̀GONIF̂ ZbINLM̀K[cNUMdIeKNUIVKNHNOÎ LM̀K[cUPLWIKHMIVKNI
fgMKQKNOPLWIVNHIh\îKLHGMjNHIGLIZ[YPUNLIPLVIVNOIVPO[YIHKNIWNHMSMjMNLIkOlNKMHGlU]PRNdIFKNI
Z[YPU_NÒGUMPLWHHaRM̀GONIF̂ ZbIlKNMNMIVNLIZ[YPUNLINKLIUNKHMPLWHR]YKWNHIhLHMOPQNLMIjPOI
ÔRSUUPLWIVNHIWNHNMjUK[YNLÎOjKNYPLWHiIPLVITKUVPLWHGPRMOGWHIPLVIPLMNOHMSMjMIlNYmOVUK[YNI
ZMNPNOPLWHGPRWGlNLÌKOcHGQdIFGHIJKLKHMNOKPQIRSOITKUVPLWIPLVIXPUMPOÌKOVIGUUNLImRRNLMUK[YNLI
PLVIRONKNLI\O]WNOLI_aLIZ[YPUNLnIVKNIVNOIkPRHK[YMIVNHIJKLKHMNOKPQHIRSOITKUVPLWIPLVIXPUMPOI
PLMNOHMNYNLnINKLNLIePWGLWIjPOIZ[YPU_NÒGUMPLWHHaRM̀GONIF̂ ZbIjPOIoNORSWPLWIHMNUUNLdIFKNI
GPRWOPLVIVNOIePHM]LVKWcNKMIRSOIVKNIH][YUK[YNIkPHHMGMMPLWIGLIZ[YPUNLIVNQIZ[YPUMO]WNOI
alUKNWNLVNÎ LMH[YNKVPLWISlNOIVNLIkLH[YUPHHIGLIVKNIZ[YPU_NÒGUMPLWHHaRM̀GONIlUNKlMI
YKNO_aLIPLlNOSYOMd

FNOI K̂LHGMjIVNOIZ[YPU_NÒGUMPLWHHaRM̀GONIF̂ ZbIHaUUIVKNIVNLITNH[Y]RMKWMNLIVNHI
JKLKHMNOKPQHIRSOITKUVPLWIPLVIXPUMPOIHà KNIVNLITNH[Y]RMKWMNLIVNOIcaQQPLGUNLIZ[YPUMO]WNOI
alUKNWNLVNLIkPRWGlNLIVPO[YINKLNLIYaYNLIpOGVIGLIZMGLVGOVKHKNOPLWI_NONKLRG[YNLIHà KNI
Z[YPUPLWHiIPLVI K̂LGOlNKMPLWHGPR̀]LVNnIGP[YIlNKINKLNQIqN[YHNUIVNOIFKNLHMHMNUUNnI
_NOOKLWNOLd

klIVNQIZ[YPUrGYOIstsuvstswINORaUWMIVKNIH[YOKMM̀NKHNI K̂LRSYOPLWIVNOIFKWKMGUNLI
Z[YPU_NÒGUMPLWHHaRM̀GONIF̂ ZbIGLIVNLIHGGOU]LVKH[YNLIpOPLVH[YPUNLd

xKNOjPIHaUUINKLIoNOMOGWIWNH[YUaHHNLÌNOVNLdIyHKNYNIkLUGWNIsz

FKNIoNOMOGWHgGOMNKNLI_NOgRUK[YMNLIHK[YIjPINKLNOIgGOMLNOH[YGRMUK[YNLIePHGQQNLGOlNKMnIPQIVNLI
TNMOKNlIVNOIZ[YPU_NÒGUMPLWHHaRM̀GONIF̂ ZbIONKlPLWHUaHIjPIWǸ ]YOUNKHMNLd

FGLNlNLIONWNUMIVKNHNIoNONKLlGOPLWIGP[YIVKNI{PMjPLWIVNOIlNONKMHIKLITNMOKNlIlNRKLVUK[YNLI
jNLMOGUNLnIVKWKMGUNLI|NYOiIPLVI|NOLQKMMNUgUGMMRaOQI}fLUKLNiZ[YPUNIZGGOUGLV}IHà KNIVNOI
jNLMOGUNLIhVNLMKM]MH_NÒGUMPLWnIVKNIVGHIJKLKHMNOKPQIRSOITKUVPLWIPLVIXPUMPOIGUUNLImRRNLMUK[YNLI
PLVIRONKNLI\O]WNOLI_aLIZ[YPUNLnIVKNIVNOIkPRHK[YMIVNHIJKLKHMNOKPQHIRSOITKUVPLWIPLVIXPUMPOI
PLMNOHMNYNLnINlNLRGUUHIlNONKMHMNUUMd

JKMIZ[YONKlNLI_aQIt~dt�dstsuIYGMIVGHIJKLKHMNOKPQIRSOITKUVPLWIPLVIXPUMPOIWNlNMNLnIVKNI
_aOWNLGLLMNIoNONKLlGOPLWIjPIPLMNOjNK[YLNLdIyHKNYNIkLUGWNI�z

FNOIZGGOU]LVKH[YNIZM]VMNiIPLVIpNQNKLVNMGWIyZZp\zIYGMIQKMWNMNKUMnIVGHHIVGHI�O]HKVKPQI
NKLHMKQQKWIlNH[YUaHHNLIYGMnIVGHHIVKNIoNONKLlGOPLWIj̀KH[YNLIVNOIrǸ NKUKWNLIZMGVMIlj̀dI
pNQNKLVNIPLVIVNQIJKLKHMNOKPQIPLMNOjNK[YLNMÌNOVNLIHaUUdIJKMIVNQITNH[YUPHHINOWNYMIVKNI
Q̂gRNYUPLWIGLIGUUNIJKMWUKNVNOnIVNLIoNONKLlGOPLWHMN�MIjPIPLMNOjNK[YLNLdIyHKNYNIkLUGWNI~z

, $-."%$$�

FNOITSOWNOQNKHMNOI K̀OVINOQ][YMKWMnIVKNIoNONKLlGOPLWISlNOIVKNI�lNOUGHHPLWIPLVI
TNONKMHMNUUPLWIVNOIFKWKMGUNLÎKLYNKMUK[YNLIZ[YPU_NÒGUMPLWHHaRM̀GONIF̂ ZbnIVNOIjNLMOGUNLI
|NYOiIPLVI|NOLQKMMNUgUGMMRaOQIfLUKLNiZ[YPUNIZGGOUGLVIPLVIVNOIjNLMOGUNLIhVNLMKM]MH_NÒGUMPLWI
QKMIVNQIZGGOUGLVnI_NOMONMNLIVPO[YIVGHIJKLKHMNOKPQIRSOITKUVPLWIPLVIXPUMPOnIVKNHNHI_NOMONMNLI
VPO[YIVKNI�OGPIJKLKHMNOKLIZMONK[YNOMibUK_aMnIjPIH[YUKN�NLd
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