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ut�����Ø�sut�fa{|�|a|_t�sut��]a�uf|u��
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«VFjHGQJIOS�LJRJÀGIGMVF�UOQI�LOQGMVR�ZNJQGPLGMIGSU¬XLOKR�GIGMIGWULG�IGJL�LJ�OKRIGLMGZJLSLOQG

fab�ubd�su�̀_bu]_�_b|dfd�_s_��la�fab{|_��_�u]p{u�u£uf|�_|�f_���_�_̀ ub|�ub�£a]̀_�su�

ku{|]u|_��

·_�|a|_td|_|�sut��_�_̀ ub|��u]�d̀�a]|�su�v�����h��×h�{u]��I¬NOIQGIGMVI�UOQI�LOQ��b�fa��{d�b_|�

ut�fab�ubd�d�ub�|a|�f_{�_k_b{�sut����su�su{ù k]u�su��������

FGL�LKQLSGPLMGWULGLSGZJLXLUGIGMVIJQRKMLG�̈�¥GPLGMVÚJPLOIO�IGTLOLJIMGPLGSU¬XLOKRNOSGPLGMVFjH[G

_¡�u{|u{��_�_̀ ub|{�_b|dfd�_|{h�|ubdb|�ub�fà �|u�¡�u�tu{�ub|d|_|{�kubu£dfd�]du{�{u]_b�ut{�

_��b|_̀ ub|{�̀u|]a�atd|_b{h�ba�]u¡�u]d]_b�fab{|d|�fd��su��_]_b|d_��u]��_]|�sut��u]fu�|a]�su�t_�

{�k�ubfd���
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SLJXLRSGQ�KORKSGPLGMViJLI�su��u{ub�at��_̀ ub|�\afd_t�d��fab¿̀ df�PLGMVFjHh�tu{�_f|d�d|_|{�

�dbf�t_su{�_�_¡�u{|�fab�ubdh�d�¡�u�{�b�ak�uf|u�su�t_��]u{ub|�{�k�ubfd�h�u{|_b�{ub|�

su{ub�at��_su{�su{�sut��r�su�̀_]Ç������£db{����su���bg�su�������ou]�|_b|h�u{�|dbs]_b�ub�

fà �|u�sdb{�su�t_�{�k�ubfd��_¡�uttu{�_f|�_fRNOSGWULG�IGSV­IOGRORKRIQGIGZIJQRJGPLGMVLS�LOQIPIG

s_|_[GIR®¶GKN�GIMQJLSGZNSSR¬MLSGPLSZLSLSGIOQLJRNJSGXROKUMIPLSGIMGZJN�LKQLGPVIKNJPGI�¬GLMGWULG

SVLSQI¬MLR®GIMGZIKQLGXURQ���

�b�_�tdf_fd�GPLMGZJLXRSQIGIGMVIJQRKMLG�¦��GPLGMVÚJPLOIO�IGTLOLJIMGPLGSU¬XLOKRNOSGPLGMVFjH[G

MVI�UOQI�LOQGZNPJÀGSNMÛMRKRQIJGUOIGZJNJJNTIGPLMGQLJ�RORGPVL®LKUKR�[GWULGSLJÀGIQNJTIPIGZLJG

MVÆJTIOGROSQJUKQNJGSL�ZJLGWULGONGL®KLPLR®RGPLGMIG�LRQIQGPLMGQLJ�RORGPVL®LKUKR�GLSQI¬ML]|�d�

SVIZJNXRGI¬IOSGPLGMIG�ROIMRQÖIKR�GPVIWULSQ�ǴOGIWULSQSGKISNSGRGPVIKNJPGI�¬GLMGZJLXRSQGIG

MVIZIJQIQGPLS�GPVIWULSQGKNOXLOR[GMIGJLSNMUKR�GPLGMVÆJTIOGROSQJUKQNJGIQNJTIOQGMIGZJÆJJNTIGPLMG

QLJ�RORGPVL®LKUKR�[GSLOSLGIMQJLSGIMQLJIKRNOSGPLMGZJN�LKQLGORGPLMGSLUG�db_bÇ_̀ ub|h�fà �a]|_]��

MIG�NPR�RKIKR�GPLMGQLJ�RORGLSQI¬MLJQGLOGIWULSQGZIKQLGSRS�[GSLOSLGWULGSRTURGOLKLSSÀJRIGMVIPNZKR�G

su�f_��_fa]s�bd�]u{at�fd��fà �tù ub|�]d_h�bd�u{�]u¡�u]ud�d�t_�£a]̀_td|�_fd��saf�̀ ub|_t�su�t_�

àsd£df_fd��sut�fab�ubd��

�
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MVFT�OKRIGPLGYLSLOXNMUZI�LOQǴKNOÆ�RKGRG�NKRIMGPLGMVFjHGGRGMVLWURZG�UORKRZIMGPLSRTOIQGRGZLJG

I�¬PULSGZIJQSGSVIKNJPIJIOGMLSGIKKRNOSGPL�{u��d̀ub|�¡�u�fa]]u{�ab��db[GPVIKNJPGIMG�IJKGPL�
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FZJNZFjHGRGPLGMVÚJPLOIO�IGTLOLJIMGPLGSU¬XLOKRNOSGPLGMVFjH[GLSGPLSRTOIGKN�GIGÆJTIOG

ROSQJUKQNJGPLGMVL®ZLPRLOQGPVROKNJZNJIKR�GPLMGZJN�LKQLG�UORKRZIMGPROSGMVÀ�¬RQGPLMG�MIG�LQJNZNMRQÀG

RGPLMGKNJJLSZNOLOQGIGMVIQNJTI�LOQGPLGMIGSU¬XLOKR�GI�MIGÝRKLZJLSRPLOQIGPLGMViJLIGsu�

�u{ub�at��_̀ ub|�\afd_t�d��fab¿̀ df�PLGMVFjH�GG�

�
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�IMGKN�GLSGJLKUMMGIGMIGONJ�IQRXIGJLTUMIPNJIGPLMG�MIGFZJNZFjH[GMVF�UOQI�LOQG­IUJÀGPLG

�USQR�RKIJGMVIZMRKIKR�GPLGMIGSU¬XLOKR�GJL¬UPI�d�_f]usd|_]�¡�u�t_���{|d£df_fd��dbfta��u�ft�{d�_̀ ub|�

su{�u{u{�¡�u�|ubub�t_�fabsRKR�GPLG�ROIO�I¬MLSGZLJGMVFjHGLOGIZMRKIKR�GPLGMIGONJ�IQRXIG

]u��t_sa]_�sut�ot_���]a���	��·_���{|d£df_fd��su�t_�{�k�ubfd��u{�]u_td|�_]��̀ d|�_bÇ_b|�

IZNJQIKR�GPVUO�fu]|d£df_|�_f]usd|_|d��su�tu{�su{�u{u{�u£uf|�_su{�{d�b_|��u]�t�mb|u]�ub|a]�_�su�

£ab{�̀�bdfd�_th�SLTUROQGLMG�NPLMGROKNJZNJIQGIGMVIOOL®GYGPLGMIGONJ�IQRXIGJLTUMIPNJIGPLMG�MIG

��]a���	[GIKN�ZIO�IQGPVUOIGMMRSQIGPLQIMMIPIGPLMSGKNSQNSGJLIMRQÖIQS�G«VF�UOQI�LOQGQÁGQI�¬ÁG

MVN¬MRTIKR�GPLGKNOSLJXIJGQNQSGLMSGPNKU�LOQSG�USQR�RKIQRUSGPLGMVIZMRKIKR�GPLMSG�NOSGJL¬UQSGP�]_b|�

�b�̀�bd̀�su�fdbf�_bg{�su{�su�t_�£db_td|�_fd��sut��]a�uf|u��

YVIKNJPGI�¬GMLSGZJLXRSRNOSGLSZLKR�RKIPLSGLOGMIGONJ�IQRXIGJLTUMIPNJIGPLMG�MIGFZJNZFjH[GLSG

ZNPJIOGJLKNO�R®LJGPLSZLSLSGISSNKRIPLSGIGMVL®LKUKR�GPLMGZJN�LKQLGSL�ZJLGWULGSRTUROG

�a{|u]da]{�_t��
�su�̀_]Ç�su�������

·_���{|d£df_fd��ufab¿̀ df_�su�t_�{�k�ubfd��SLJÀGMMRUJIPIGZLJGMVF�UOQI�LOQG�UOQI�LOQGI�¬GMIG

��{|d£df_fd��|¢fbdf_�fab|db��s_�ub�t_�fa]]u{�abub|�̀ù ¿]d_���{|d£df_|d�_�_�ut_ka]_]�{u��db|�ut�

�NPLMGROKNJZNJIQGIGMVIOOL®GÔGPLGMIGONJ�IQRXIGJLTUMIPNJIGPut�ot_���]a���	�ä

ä
�¡�u{|_���{|d£df_fd���_�]��su��a]|_]p{u�_�|u]̀u�ub�ut�|u]̀dbd�̀��d̀�su�|]u{�̀u{a{�su{�su�t_�

£db_td|�_fd��su�tu{�_f|�_fdab{�{�k�ubfdab_su{h�ttu�_|�¡�u�u{�|]_̀ d|d��b_��]¿]]a�_�̀a|d�_s_�a�

u{�fabfusud�d��b�|u]̀dbd�_ssdfdab_t��u]�_�t_���{|d£dfIKR�[GPVIKNJPGI�¬GLMGZJLXRSQGIGMVIJQRKMLG�¦��G

PLGMVÚJPLOIO�IGTLOLJIMGPLGSU¬XLOKRNOSGPLGMVFjH��

�

«IG�IOKIGPLG�USQR�RKIKR�GKN�ZNJQIJÀGMIGJLXNKIKR�GPLGMVIZNJQIKR�GKNOKLPRPIGR[GLOG

fab{u¡å¢bfd_h�t_�su�at�fd��sut{�£ab{��wktdf{�ba���{|d£df_|{h�̀Å{�ut�fa]]u{�abub|{�db|u]u{{a{�

su�sù a]_�_�fà �|_]�su�t_�s_|_�a�s_|u{�su��_�_̀ ub|�su�t_�{�k�ubfd���

�

�b�ut�f_{�¡�u�ut��]a�uf|u�{��_�d�s�|�_�|u]̀u�|_t�d�fà �u{|_�_��]u�d{|�dbdfd_t̀ub|��u]¿�t_�

��{|d£df_fd���]u{ub|_s_�{d��d�db£u]da]�_t��]u{{��a{|�dbdfd_th�t����b|_̀ ub|��u]s]��ut�s]u|�_t�

fak]_̀ ub|��b|u�]u�su�t_�{�k�ubfd���]afusdb|�_t�]udb|u�]_̀ ub|��]a�a]fdab_t�ub�t_�£a]̀_�

u{|_ktu]|_�ub�t_�ba]̀_|d�_�su�{�k�ubfdab{��
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£db_td|�_]���b�fa��fà �tu|_|�ut��_�_̀ ub|�su�t_�{�k�ubfd��d��]u{ub|_s_�t_�fa]]u{�abub|�

saf�̀ ub|_fd����{|d£df_|d�_�ufab¿̀ df_�d�|¢fbdf_��
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«VF�UOQI�LOQGZNPJÀGSNMÛMRKRQIJGUOIGI�ZMRIKR�GPLGMVR�ZNJQGPLGMIGSU¬XLOKR�G�ROSGIGKN¬JRJGut�fa{|�

|a|_t�sut��]a�uf|uh�{ù �]u�¡�u�_f]usd|d�¡�u�ba��_�]uk�|�_t|]u{�{�k�ubfdab{�a�_��|{�su{|db_|{�

IMG�ROIO�I�LOQGPVIWULSQLSGIKQUIKRNOS�G«VFjHGZNPJÀGIKNJPIJGLOGIWULSQSGKISNSGMVI�ZMRIKR�G

su�t_�{�k�ubfd��{d�u�d{|ud��sd{�abdkdtd|_|��]u{{��a{|�]d_�ub�ut�̀ _]f�su�tu{�sa|_fdab{�

KNOSRTOIPLSGKN�GIGSU¬XLOKRNOSGPRJLKQLSGLOGLMG�JLSSUZNSQGPLGMVFjH�GFWULSQIGI�ZMRIKR�G

JLWULJRJÀGIKNJPGL®ZM¶KRQGPLGMIG±UOQIGPLG�NXLJOGPLGMVFjH[GLOGLMGWULGSVIZJNXIJÀGQI�¬ÁG

MVIPPLOPIGIGIWULSQGKNOXLOR[GWULGZNSQLJRNJ�LOQG­IUJÀGPLGSLJGSRTOIPIGZLJ�tu{��_]|{�ub��]a�_�

su�fab£a]̀d|_|��

ÓGKISGWULGMVF�UOQI�LOQGIZJNXRGUOIG̀ asd£df_fd��sut�fab|db��|�sut��]a�uf|uh�¡�u�fà �a]|d�

_t|u]_fdab{�sut{�utù ub|{�u{{ubfd_t{�sut�̀_|ud��y£db_td|_|h��]u{{��a{|h�s�]_s_h�fab|db��|���zh�

KIMPJÀGWULG­NGKN�UORWURGIGMVFjHGPVIKN]s�_̀ k�ut��]u�d{|�_�t_�ba]̀_|d�_�]u��t_sa]_�sut�ot_�

��]a���	h�ZLJGQIMGWULGMVFjHGXLJR�RWURGSRGLMSGKIOXRSGSVI�USQLOGIMGZJLXRSQGIGMIGONJ�IQRXIG

JLTUMIPNJIGPLMG�MIGRGSRGLMGZJN�LKQLGZNQG�IOQLORJGLMGSLUG�ROIO�I�LOQGLOGLMG�IJKGPVIWULSQG�MIGNG

SV­IGPLGZJNKLPRJGIGMIGJLXNKIKR�[GQNQIMGNGZIJKRIM[GPLGMIGSU¬XLOKR�GIQNJTIPI�G«VF�UOQI�LOQG­IUJÀG

PLGQLORJGZJLSLOQGWULGLMGQLJ�RORGPVL®LKUKR�GPLMGZJN�LKQLGGONGZNPJÀGL®KLPRJGt_�s_|_�̀��d̀_�

PVL®LKUKR�GPLMSGZJN�LKQLSGROKMNSNSGLOGLMG�MIGFZJNZFjHG�R®IPIGLOGLMGPRIG¥�GPLGPLSL�¬JLGPLG

������

ḾGSUZÆSRQGPLGZJÆJJNTIGPLMGQLJ�RORGPVL®LKUKR�GPLMGZJN�LKQLGIMGWULGLSG�IGLS�LOQGIMGQLJKLJG

ZIJÀTJI�GPLMGZIKQLGSRS�GPLMGKNOXLORGRGIGMVIJQRKMLG�¦��GPLGMVÚJPLOIO�I��ubu]_t�su�{�k�ubfdab{�

PLGMVFjH�ba�|dbs]��t_�fab{dsu]_fd��su�̀asd£df_fd��sut�fab�ubd�_t{�u£uf|u{�sut��]u�d{|�ub�_¡�u|�

�_f|u�su{¢��
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�]¿]]a�_��

kz�«VIKNJPGUOÀOR�LGPLMSGSRTOIOQS��

fz�·_�]u�af_fd��|a|_t�a��_]fd_t�su�t_�{�k�ubfd���

sz�·_�]ub�bfd_�_�t_�{�k�ubfd���u]��_]|�sut�kubu£dfd_]d��

uz�ou]�tu{�_t|]u{�f_�{u{��]u�d{|u{�ub�t_�tu�d{t_fd��_�tdf_ktu�_�tu{�{�k�ubfdab{�_|a]�_su{�

ZLJGMVFjH��

«VROKN�ZMR�LOQGNGMIGJLSNMUKR�GPLMGZJLSLOQGKNOXLORGPNOIJÀGMMNKGIGMIGMRWURPIKR�GPLMG�IQLR®GI�¬G

su|u]̀db_fd��su�tu{�aktd�_fdab{�d�fà �]à d{a{�su�f_s_{f�b_�su�tu{��_]|{���b�f_{�¡�u�su]d�d�
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��ktdf_fd��_t��d_]d�½£dfd_t�su�t_�}ubu]_td|_|�su��_|_t�bg_h�ub�bà �su�|a|u{�tu{��_]|{�

{d�b_|�]du{��
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JLSNMUKR�GPLMSGPU¬QLSGWULGSNJTLR®RO[GJLSUMQIJIOGPVIZMRKIKR�GMLSGONJ�LSGJLTUMIPNJLSGPLMG�MIG

FZJNZFjHGRGMLSGKNOQROTUPLSGIGMVÚJPLOIO�IGTLOLJIMGPLGSU¬XLOKRNOSGPLGMVFjHGRGIGMIGONJ�IQRXIG

]u��t_sa]_�su�{�k�ubfdab{��
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�LOLJIMGPLG�U¬XLOKRNOSGPLGMViJLIGjLQJNZNMRQIOIGPLGHIJKLMNOI[GMLSGJLSQIOQSGONJ�LSGPLGPJLQG

IP�RORSQJIQRU[GRGMIGJLSQIGPLGMLTRSMIKR�GWULGMRG�NSGPVIZMRKIKR���m�u{�uf�£df_̀ ub|�]u{�t|_]_b�

PVIZMRKIKR�GMLSGONJ�LSGJLTUMIPNJLSGPLMG�MIGFZJNZFjH��

�

m�ub��]a�_�su�fab£a]̀d|_|�tu{��_]|{�{d�bub�_¡�u{|�_fa]s�̀ d|�_bÇ_b|�{d�b_|�]_�sd�d|_th�

fab{dsu]_b|pSLGMIGPIQIGPVIWULSQGKNOXLORGMIGPLGMIGPIJJLJIGSRTOIQUJI��
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