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GHIIH�JKLH�MNOPQPIH�RLH�JKLH�MSHTIHLUPKL�MHU�JKLHU�MSVWIPXPINU�NWKLKQPYRHU�MH�ZNJVLLH�YRP�UH�

I[KRXH�HLI[H�O\VLWPHLLH�]V[H�HI�OV�JKLH�NWKLKQPYRH�MH�O\̂[QHOKI_�

V̀�JKLH�abcd�WK[[HUeKLM�VRT�JKLHU�f�R[gVLPUH[�f�WKR[I�IH[QH�MKLI�OHU�NYRPeHQHLIU�LSKLI�eVU�RLH�

WVeVWPIN�URhhPUVLIH�eKR[�MHUUH[XP[�OHU�WKLUI[RWIPKLU�f�PQeOVLIH[�MVLU�OV�JKLH_�
ZV�[N]OHQHLIVIPKL�HUI�gVUNH�UR[�WHOOH�MH�OV�JKLH�cd_�

iVeeHO�j�

kl OHU�WOmIR[HU�UKLI�UKRQPUHU�f�MNWOV[VIPKL�e[NVOVgOH�MH�I[VXVRT�MVLU�OHU�WKLMPIPKLU�e[NXRHU�f�
OSV[IPWOH�OHU�WOmIR[HU�UKLI�UKRQPUHU�f�MNWOV[VIPKL�e[NVOVgOH�MH�I[VXVRT�MVLU�OHU�WKLMPIPKLU�e[NXRHU�

f�OSV[IPWOH�inoapao�MR�WKMH�MH�OSR[gVLPUQH�q�

kl OHU�[VXVOHQHLIU�MH�hVrVMH�UKLI�UKRQPU�f�MNWOV[VIPKL�e[NVOVgOH�q�

kl OHU�MNQKOPIPKLU�UKLI�UKRQPUHU�VR�eH[QPU�MH�MNQKOP[�q�

kl MVLU�OH�WVU�MH�OKIPUUHQHLI�KR�MVLU�WHORP�MH�OV�WKLUI[RWIPKLs�UR[�RL�QtQH�IH[[VPLs�MH�eORUPHR[U�
guIPQHLIU�MKLI�OH�IH[[VPL�MSVUUPHIIH�MKPI�hVP[H�OSKgvHI�MSRLH�MPXPUPKL�HL�e[Ke[PNIN�KR�HL�vKRPUUVLWHs�

OHU�MPUeKUPIPKLU�MR�e[NUHLI�[w]OHQHLI�UKLI�VeeOPWVgOHU�f�WxVYRH�IH[[VPL�KR�OKI�PUUR�MSRLH�MPXPUPKL_��

kl OHU�PLUIVOOVIPKLU�HI�I[VXVRT�MPXH[U�VR�UHLU�MH�OSV[IPWOH�i_noapay�f�inoapoo�MR�WKMH�MH�O\R[gVLPUQH�

UKLI�UKRQPU�f�OSKgIHLIPKL�MSRLH�VRIK[PUVIPKL�e[NVOVgOH�q�

kl OHU�WKReHU�HI�VgVIIV]HU�MSV[g[HU�UKLI�UKRQPU�f�VRIK[PUVIPKL�MVLU�OHU�HUeVWHU�gKPUNU�WOVUUNU�HI�VR�
IPI[H�MR�̀_aoz_a_{�|||�o}�q�

kl S̀V[[tIN�MR�z~�QVP�ayy��V�MNhPLP�OHU�QKMVOPINU�MH�WOVUUHQHLI�MHU�PLh[VUI[RWIR[HU�MH�I[VLUeK[I�

IH[[HUI[HU_�dL�VeeOPWVIPKL�MH�WH�IHTIH�HI�MH�OSV[IPWOH�iaaapnpa�MR�WKMH�MH�OV�WKLUI[RWIPKL�HI�MH�
OSxVgPIVIPKLs�OH�WOVUUHQHLI�UKLK[H�HI�OHU�JKLHU�MH�e[KIHWIPKL�VWKRUIPYRH�KLI�NIN�MNhPLPU�UHOKL�OHU�

V[[tINU�e[NhHWIK[VRT�MR�on�~a�o~~a�HI�oa�~a�o~~n_�bPLUPs�MVLU�OHU�gVLMHU�MSPUKOHQHLI�VWKRUIPYRHU�
UPIRNHU�MH�eV[I�HI�MSVRI[H�MHU�PLh[VUI[RWIR[HU�g[R�VLIHU�WKLWH[LNHUs�OHU�LKRXHOOHU�WKLUI[RWIPKLU�f�

RUV]H�MSxVgPIVIPKLs�MHX[KLI�[HUeHWIH[�OHU�LK[QHU�hPTNHU�eV[�OHU�V[[tINU�e[NhHWIK[VRT�q�

kl H̀U�HLUHP]LHUs�e[NpHLUHP]LHUs�eRgOPWPINU�UKLI�UKRQPUHU�VRT�[w]OHU�e[HUW[PIHU�eV[�OH�iw]OHQHLI�

K̀WVO�MH��RgOPWIN�YRP�UH[V�VLLHTN�VR�e[NUHLI��̀c�Ve[wU�Vee[KgVIPKL�q�

kl �HU�[HWKQQVLMVIPKLU�MKLLNHU�f�IPI[H�MH�WKLUHPO�hP]R[HLI�VR�GVxPH[�MH�iHWKQQVLMVIPKLU�
b[WxPIHWIR[VOHU�HI�HI��V�UV]w[HU��Gib����Wh_�MKWRQHLI�{H�j�VLLHTHU�WKQeONQHLIVP[HU�_�

���������������
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kl H̀U�WKLUI[RWIPKLU�LKRXHOOHU�f�RUV]H�MSxVgPIVIPKL�VRI[HU�YRH�OHU�OK]HQHLIU�MH�hKLWIPKL�KR�MH�

]V[MPHLLV]Hs�

kl S̀KRXH[IR[H�HI�OSHTeOKPIVIPKL�MH�WV[[Pw[HUs�

kl H̀U�MNemIU�f�WPHO�KRXH[I�MH�hH[[VPOOHUs�MH�QVIN[PVRTs�MH�MNWxHIU��f�OSHTWORUPKL�MH�WHRT�
LNWHUUVP[HU�f�RLH�VWIPXPIN�VMQPUH�MVLU�OV�JKLHs�MHU�eKPLIU�MH�WKOOHWIH�eRgOPYRH�MH�MNWxHIU�KR�

MH�WKQeKUIV]Hs�

kl H̀U�IH[[VPLU�MH�WVQePL]�HI�MH�WV[VXVLV]Hs�OHU�]V[V]HU�WKOOHWIPhU�MH�WV[VXVLHU�LKL�WKRXH[IUs�OHU�
�VgPIVIPKLU�̀N]w[HU�MH�̀KPUP[Us��OHU�eV[WU�[NUPMHLIPHOU�MH�OKPUP[U�HI�OV�e[VIPYRH�MR�WVQePL]�HL�MHxK[U�

MHU�IH[[VPLU�VQNLV]NUs�

kl V̀�W[NVIPKL�MSVLIHLLHU�HI�MH�e�OmLHU�UVRh�UP�WHU�PLUIVOOVIPKLU�UKLI�OPNHU�f�OV�UNWR[PIN�eRgOPYRH�
�]HLMV[QH[PHs�eKQePH[U��_�
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kl OHU�PLUIVOOVIPKLU�WOVUUNHU�eKR[�OV�e[KIHWIPKL�MH�O\HLXP[KLLHQHLI�YRHOU�YRH�UKPHLI�OHU�[N]PQHU�
VRTYRHOU�HOOHU�UKLI�UKRQPUHU�f�WKLMPIPKL�YR\HOOHU�L\HLI[V�LHLI�eKR[�OH�XKPUPLV]H�VRWRLH�

PLWKQQKMPIN�HIs�HL�WVU�M\VWWPMHLI�KR�MH�hKLWIPKLLHQHLI�MNhHWIRHRTs�VRWRLH�PLUVORg[PIN�LP�
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CD�EFGFHIJJDKDJF�LDE�MNOHPQRDE�PISSDETIJLGJF�GQU�VDEIHJE�LDE�PIJEFSQPFHIJE�LIHF�WFSD�GEEQSN�DJ�

LDOISE�LDE�MIHDE�TQVRHXQDEY�ZGS�GHRRDQSE[�HR�DEF�JNPDEEGHSD�LD�FSIQMDS�EQS�RG�TGSPDRRD�KWKD�RDE�

DKTRGPDKDJFE�EQ\\HEGJFE�TIQS�TDSKDFFSD�RDE�KGJ]QMSDE�LD�POGŜDKDJF�DF�LD�LNPOGŜDKDJF�LDE�
MNOHPQRDEY�

CD�EFGFHIJJDKDJF�TIQS�RDE�LDQU_SIQDE�̀MNRIE[�KIFIEYYYa�LDMSG�WFSD�TSNMQ�TIQS�RDE�RÎ DKDJFE�PIRRDPFH\E�

GHJEH�XQD�TIQS�RDE�NXQHTDKDJFE�PIRRDPFH\E�DFbIQ�TQVRHPE�EIQE�\ISKD�LD�RIPGR�\DSKN�IQ�LD�TRGPDE�LD�
EFGFHIJJDKDJF�KGFNSHGRHENDE�GMDP�LHETIEHFH\EY�

cGJE�RDE�ITNSGFHIJE�LdGKNJĜ DKDJF�̀TDSKHE�̂SIQTN[�RIFHEEDKDJF[�PIQT�TGS�PIQTea[�HR�DEF�TIEEHVRD�

LD�SNGRHEDS�QJ�TGSP�LD�EFGFHIJJDKDJF�PIKKQJ�f�RdDJEDKVRD�IQ�f�QJD�TGSFHD�LD�RdITNSGFHIJY�CDE�
JISKDE�MHENDE�PH_LDEEIQE�TDQMDJF�WFSD�SNLQHFDE�EH�RD�JIKVSD�LD�TRGPDE�LD�EFGFHIJJDKDJF�PISSDETIJL�

GQU�VDEIHJE�TGSFHPQRHDSE�DF�gQEFH\HNE�LDE�IPPQTGFHIJE�IQ�QFHRHEGFHIJE�LQ�EIR�DF�XQdHR�SDETDPFD�RDE�PIJLHFHIJE�
JISKGRDE�LdQFHRHEGFHIJY�
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iQS�RG�TGSPDRRD�KWKD[�LIHMDJF�WFSD�GKNJĜ NDE�LDE�GHSDE�EQ\\HEGJFDE�TIQS�GEEQSDS�RD�EFGFHIJJDKDJF�DF�
RdNMIRQFHIJ�LDE�MNOHPQRDE�LQ�TDSEIJJDR�DF�LDE�MHEHFDQSE�GHJEH�XQD�TIQS�RD�EFGFHIJJDKDJF�DF�RdNMIRQFHIJ�

LDE�MNOHPQRDE�LD�RHMSGHEIJ�DF�GQFSDE�MNOHPQRDE�QFHRHFGHSDEY�

jOGXQD�FSGJPOD[�KWKD�HJPIKTRkFD[�LIJJD�RHDQ�f�RdGTTRHPGFHIJ�LDE�JISKDE�EQHMGJFDE�l��
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mn o�TRGPD�TGS�RÎ DKDJF�
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mn o�TRGPD�TGS�FSGJPOD�LD�rs�Kt�LD�EQS\GPD�LD�TRGJPODS�

:??�����u�XQDRRD�XQD�EIHF�RDQS�G\\DPFGFHIJ�l�
mn t�TRGPDE�gQEXQdf�ovs�Kt�LD�EQS\GPD�LD�TRGJPODS[�

mn f�TGSFHS�LD�ovo�Kt�LD�EQS\GPD�LD�TRGJPODS�l�t�TRGPDE�TGS�FSGJPOD�LD�vsKt�LD�LD�EQS\GPD�LD�

TRGJPODS�PIKTFGVHRHENDY�
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EQS\GPD�LD�TRGJPODSY�
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mn o�TRGPD�TGS�FSGJPOD�LD�vs�Kt�LD�EQS\GPD�LD�TRGJPODSY�
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mn o�TRGPD�TGS�FSGJPOD�LD�vss�Kt�LD�EQS\GPD�LD�TRGJPODSY�
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mn t�TRGPDE�gQEXQdf�ovs�Kt�LD�EQS\GPD�LD�TRGJPODS�~�

mn f�TGSFHS�LD�ovo�Kt�LD�EQS\GPD�LD�TRGJPODS�l�o�TRGPD�TGS�FSGJPOD�LD��s�Kt�LD�EQS\GPD�LD�

TRGJPODSY��
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