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C
ÆÇÈÉÈÊËÈ�
_CVXd]KÌÍRRCWGRgÌCWQ\ÌV\RCSGKgcdQKWKfCÎRÌ�

]RQbVKd]\CÏRQKWRJXCVXCGcTVcRCÐXSXdcCVXd]KQbJKC
WRQ\JKOCÏ]KCVRC]KQbJKC\ÑCHWRQ\ÏRV\ROCVKC\CSKÎÎRG�
eXV\RCd]XT\QbVKUKCHGKWVÌCÌWQÌR]dÌCWXeVKfCÐXÎXÏRfOC
GRIRV\RCJK]KGKfC]GRTHR]CVXHÏVKUKCSKÎÑKÎXCJCGXÐGX�
TK]JRCGRJKgRVÎXa\fCJXJCSKC\ÑC\dSKQbÐKWXV\ÒOC]XJCC
\CSKC\ÑCKÑGXVRMCÓXdS\fdJXÌCg\VKUXC»Ô¦�Õ ¢Ö®×¢�:
Ø¦²��¥ C»Ùiuumik½½CÚCRÎ\Vd]WRVVcfCW\ÎC\ÐCJQXddXC
JGHUQKGK]cÑCWCTXddRfVRCÓXdS\fdJKUKCgKGÌOCJK]KGcfC
TcQCaRVVcgCKTÛRJ]KgCSGKgcdQXCÎKC¿ººÁCUMC
_CÄ¼ÄCWMC\CSRGWKfCSKQKW\VRCÄÄCWMCWKQedJHÒC

g\VKUHCÎKTcWXQ\CÎQÌC\dSKQbÐKWXV\ÌCWCJXÏRd]WRC
KdWRÍRV\ÌC»dHIRVcÑCg\VKUCde\UXQ\CWgRd]KCdWR�
ÏRf½MC_CE¶�ÑCUUMCRRC\dSKQbÐKWXQ\CÎQÌCWc]KSJ\Ce\GXMC
NKdQRC]KUKCJXdS\fdJHÒCg\VKUHCd]XQ\CHSK]GRTQÌ]bC
WCS\ÍHMCÜCg\VKU\CK]dH]d]WHÒ]CeRQÏbCdCUKGbJ\gC
WJHdKgOCKd]X]J\CS\Í\CWCJ\IRÏV\JRC\CJKd]VcfCdJR�
QR]OCÏ]KCSKÐWKQÌR]CHSK]GRTQÌ]bCJXdS\fdJHÒCg\VKUHC
aRQ\JKgCTRÐCK]ÑKÎKWCÝ¿ÞMC
NKCS\ÍRWKfCaRVVKd]\Cg\VKURCSKÏ]\CVR]CGXWVcÑC

WC_KQedJK�ÓXdS\fdJKgCTXddRfVRMCßWReXÌCg\VKUXC
dKÎRGe\]CKJKQKCµºCàCe\GXOC¿µCàCTRQJKWcÑCWR�
ÍRd]WOCµCàCg\VRGXQbVcÑCdKQRfOC¹DCàCWQXU\MCá\GC
g\VKU\CdKÎRGe\]CgVKUKCfKÎXOCSKQVcfCVXTKGCVRÐX�
gRV\gcÑCXg\VKJ\dQK]OCW\]Xg\VcCYOC_OC_¿µOCßOCÂ¿OC
âC\CÎGMOCKVCKÏRVbCSKQRÐRVC\CSG\Ì]RVCVXCWJHdMC
[XTQÒÎXWI\RdÌCWCSKdQRÎV\RCUKÎcCGRUHQ\GKWXV\RC

_KQU\C\C\V]RVd\WVcRCÐ\gV\RCSGKSHdJ\CWKÎcCC
dC_KQedJKfCU\ÎGKãQRJ]GKd]XVa\\OCWQ\ÌÒÍ\RCVXC
dJKGKd]bC]RÏRV\ÌOCdKd]KÌV\RCVRGRd]\Q\ÍCg\VKU\CC
\CÑKÎCRRCVRGRd]XOCXC]XJeRCWKÐgKeVcfCVRÐXJKVVcfC
SGKgcdRQCg\VKU\CWCVRJK]KGcÑCGXfKVXÑCd\QbVKCSK�
WQ\ÌQ\CVXCdKJGXÍRV\RCRRCÏ\dQRVVKd]\MCäÐHÏRV\RC
dKd]KÌV\ÌCU\d]KgKG̀KQKU\ÏRdJKfCd]GHJ]HGcCKGUX�
VKWCÎXVVKUKCW\ÎXCKJXÐcWXR]CÐVXÏ\]RQbVKRCWQ\ÌV\RC
VXCSGKUVKÐ\GKWXV\RC\ÐgRVRV\ÌCÏ\dQRVVKd]\CSKSH�
QÌa\\MC_KSGKdcCWC]XJ\ÑCGXÐÎRQXÑOCJXJCdGXWV\]RQb�
VXÌCãgTG\KQKU\ÌOCU\d]KQKU\ÌCWKQedJKfCg\VKU\OC
\ÐHÏRVcCdQXTKOCÏ]KCÐX]GHÎVÌR]C\ddQRÎKWXV\ÌCÝµÞMCC
åTÛRJ]C\ddQRÎKWXV\ÌCÚCJXdS\fdJXÌC»WKQedJXÌ½C

g\VKUXC»Ô¦�Õ ¢Ö®×¢�:Ø¦²��¥ ½OCÌWQÌÒÍXÌdÌCãVÎR�
g\JKgCTXddRfVXCÓXdS\fdJKUKCgKGÌCdCSGKÑKÎVcgC
KTGXÐKgCe\ÐV\C\CK]VKdÌÍXÌdÌCJCUGHSSRCWKÎVcÑC
ÑKGÎKWcÑCÝ·OCÀÞMC
æç7è:?é;6AêCÚC\ÐHÏRV\RCgKG̀K̀HVJa\KVXQb�

VcÑCKdKTRVVKd]RfCKGUXVKWCJXdS\fdJKfCg\VKU\MC
C

ëìíÈîËìïð�Ë�ñÈíòÉð�
óQÌCU\d]KQKU\ÏRdJKUKCXVXQ\ÐXCKGUXVcC\C]JXV\C

WKQedJKfCg\VKU\C»Ô¦�Õ ¢Ö®×¢�:Ø¦²��¥ ½C̀\Jd\GK�
WXQ\CWC¿¶Cà�gCVRf]GXQbVKgC̀KGgXQ\VRMCLX]RG\XQC
KTGXTK]XVCWCdKK]WR]d]W\\CdCKTÍRSG\VÌ]cg\CgR]K�
ÎXg\CÝ¹OCEÞMCNGKTcCKGUXVKWCÐXQ\WXQ\CSXGX̀\VKgOC
TcQ\CdÎRQXVcCdGRÐcC]KQÍ\VKfCÀÚ¹CgJgOCJK]KGcRC
ÐX]RgCKJGXI\WXQ\CURgX]KJd\Q\V�ãKÐ\VKgMC_dRUKC
TcQKC\ÐUK]KWQRVKC\CSGKXVXQ\Ð\GKWXVKC¿D¶CdGRÐKWC
]JXVRfC\CKGUXVKWMC
L\JGKdJKS\ÒC \̀Jd\GKWXVVcÑCKJGXIRVVcÑC

SGRSXGX]KWCSGKWKÎ\Q\CSG\CSKgKÍ\CdWR]KWKUKCg\J�
GKdJKSXCdCSG\gRVRV\RgC\ggRGd\\MCL\JGK̀K]K�
dÛRgJXCdGRÐKWCKGUXVKWCSGK\ÐWRÎRVXCdCSKgKÍbÒC
K̀]KVXdXÎJ\Côõ�¼CÂô��öÁCÝÁÞMC
C
÷øòùÈÊÊòøíË�øíîòÈÊËú�ûìùÈîÊòüò�ìýýìîìíì�

þìøýËÿøþòÿ�ñËÊòüË�
_CÑKÎRC\ddQRÎKWXV\fCTcQKCWcÌWQRVKOCÏ]KC

WÐGKdQcRCg\VKU\C\gRÒ]CSKCÁCGXdSKQKeRVVcÑCSKC
TKJXgCeXTRGVcÑCK]WRGd]\fOCJK]KGcRCWRÎH]CJCeX�
TRGVcgCgRIKÏJXgMC_VRIV\RCK]WRGd]\ÌCSKÎÎRGe\�
WXÒ]dÌCÑGÌÍKgOCJK]KGcfCGXdSKQKeRVCSKÎCJKeVcgC
SKJGKWKgOC]MCJMCeXTRGVcÑCÎHUCVR]CÝµOCDOCºÞMCå]gRÏR�
VKCSQK]VKRCGXdSKQKeRV\RCeXTRGVcÑC̀\QXgRV]KWCC
dC]KVJ\g\CHÎQ\VRVVcg\CQXgRQQXg\CWKCWVH]GRVVRfC
d]KGKVRCeXTRGVcÑCgRIJKWC»G\dMC¿½MCC

C

C
Z\dMC¿MC�GXUgRV]CeXTGCg\VKU\CC
»URgX]KJd\Q\V�ãKÐ\V̧CHWMCÀ¶¶½�C

�CÚC̀\QXgRV]cCeXTĢ:�CÚCQXgRQQcCeXTGC
C

ÅshMC¿MCÅklh{ijqCvxCqtiCml{pkinChsmmuCC
»ti{lqvynmsj�ivusj̧C{lhjsxsolqsvjCÀ¶¶½�C
�CÚCxsml{ijquCvxChsmmu̧C�CÚCml{immliCvxChsmmuC
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Ì
[
J
U
WP
aU
b
QC
J
cJ
S
QU
U
J
c\
[
CJ
F
TW
U
J
VC
VJ
P
d
cI
J
e
Cf
[
U
J
T[
C

C
C

Y[cLCgLChFWTfQU\CR[iQVWF[\QPaUJeCc[c\QfbCf[UJT[CC
jTQfW\JIc[P[UklJm[UnCGVLCgoopqC

r:sCc\QUIWCR[iQVWF[\QPaUJeC\FGSI[nCC
tCsCRJPJc\aCR[iQVWF[\QPaUJeC\FGSI[nCC

u:sCcR[FWPaUbeCIPWRWUnCvCsCTQfJRJl\[wQcI[QC
JSFWmJVWU[xnCy:sCI[HQwUbeClR[\QP[eC

C
z{|LCgLCz}~|����C��C���C�~��}��C�{|���{��C������C

j���~�����{�k���{�qC�~|�LCgoopqC
rCsC�~��C��C���C�{|���{��C����nCC

tCsC�~�{��C��C���C�{|���{��C����nCuCsC��{}~�C�~���nCC
vCsC���~����{��{�C��}�~�{���nCyCsC{�����{�~�C��{����{��C

C

�PQ\I[CSbP[CFWcRJPJdQUbCSQmCJcJSJTJC
RJFx�IWLCZWSP��WPJcaCGVQP[wQU[QCIJP[wQc\VWC
P[f_J[�Ub�CJSFWmJVWU[eCRJCfQFQCRFJ�V[dQU[xCRJC
I[HQwU[IGLC�PQ�GQ\CJ\fQ\[\aNCw\JCP[f_J[�UbQC
JSFWmJVWU[xCSbP[CmW_[Ic[FJVWUbC\WIdQCVCcJSk
c\VQUUJeCRPWc\[UIQCcP[m[c\JeCJSJPJwI[CI[HQwU[k
IWNCJ�UWIJC[�CFWmfQFC[CIJP[wQc\VJCmUWw[\QPaUJC
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