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IJK LMNOPQRSM QP TMK UQJVWXMKYQSSOJPZ JPT [JK \JY]^JPZ TMY _WNSSKM`RWY YNPT PJK TNMa

bMPNZMP \cWNdPeKM ^MKM`RWNZWf TNM YN`R ghi ijklmilmni opq rsth uvow xuyzvv {|}~ JPWMK

TMK PQ`RYWMRMPTMP \TKMYYM�
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^MN TMK �MYMOOY`RQ�W QPZMSMOTMW JPT NRK ZMZMP]^MK TMP �Q`R�MNY TMY \PWMNOY^MYNW[MY TJK`R

TQY TMVdW�]RKMPTM �PYWNWJW MK^KQ`RW RQ^MPf TQYY YNM [J �MZNPP TMY ��� LQZMY XdK TMK UQJVWa

XMKYQSSOJPZf T� R� QS ��� �JPN ����f ����� �RK ��Q`R�MNYYWN`RWQZf QJ`R �M`dKT �QWM ZMa

PQPPW�f \cWNdPeKM TMK �MYMOOY`RQ�W �QKMP� �NM TNM \PSMOTJPZ SJYY QJ`R TMK �Q`R�MNY TMY

\PWMNOY^MYNW[MY TMK �MYMOOY`RQ�W JPWMK TMK XdKZMPQPPWMP \TKMYYM ^NY YVeWMYWMPY ��� �JON

���� ������ �RK� [JZMRMP� \PSMOTJPZ JPT �Q`R�MNY TMY \PWMNOY^MYNW[MY S]YYMP NP TMJWa

Y`RMK dTMK MPZONY`RMK _VKQ`RM Q^ZM�QYYW YMNP� �]K TMP �Q`R�MNY ZMP]ZW TNM LM�W�dKS�

�Q`R KM`RW[MNWNZMS �NPZQPZ TMK \PSMOTJPZ JPT TMY �Q`R�MNYMY TMY \PWMNOY^MYNW[MY ^MN TMK

XdKYWMRMPT ^M[MN`RPMWMP \PSMOTMYWMOOM TMK _]T[J`cMK \� �MKTMP TMP \cWNdPeKMP XdP TMK

\PSMOTMYWMOOM �NPWKNWWYcQKWMP �]K TNM LMNOPQRSM QP TMK UQJVWXMKYQSSOJPZ ]^MKYQPTW� �S

TMP KM`RW[MNWNZMP �KRQOW TMK �NPWKNWWYcQKWMP YN`RMK[JYWMOOMPf ^NWWMP �NK TNM \cWNdPeKMf S Za

ON`RYW �K]R[MNWNZ MNPM �NPWKNWWYcQKWM ^MN NRKMS TMVdW�]RKMPTMP �PYWNWJW QP[J�dKTMKP� �NM MK�dKa

TMKON`RM \PSMOTJPZ JPT TNM ¡^MKYMPTJPZ TMY �Q`R�MNYMY TMY SQ¢ZM^ON`RMP \PWMNOY^MYNW[MY

�MKTMP NP TNMYMP �eOOMP TJK`R TQY TMVdW�]RKMPTM �PYWNWJW XdKZMPdSSMP� �NPWKNWWYcQKWMP YNPT

KMNPM £KZQPNYQWNdPYSNWWMO JPT YWMOOMP cMNPM [JYeW[ON`RMP LMNOPQRSM^MTNPZJPZMP TQK�

�MK �Q`R�MNYYWN`RWQZ NYW TQY MPWY`RMNTMPTM �QWJS �]K TMP �S�QPZ JPT TNM \JY]^JPZ TMY

LMNOPQRSMa JPT _WNSSKM`RWY NP TMK UQJVWXMKYQSSOJPZ� �S ¤MKReOWPNY [JK �MYMOOY`RQ�W ZNOW

�]K TNM LMNOPQRSM QP TMK UQJVWXMKYQSSOJPZ dTMK TNM \JY]^JPZ TMY _WNSSKM`RWY QOY \cWNda

PeK PJKf �MK MNPMP �Q`R�MNY TMY \PWMNOY^MYNW[MY [JS �Q`R�MNYYWN`RWQZ MK^KQ`RW RQW� ¤MKePa

TMKJPZMP NS \cWNMP^MYWQPT PQ`R TMS �Q`R�MNYYWN`RWQZ RQ^MP RNMK�]K cMNPM �MTMJWJPZ� \ca

WNdPeKMf TNM NRKM \cWNMP MKYW PQ`R TMS �Q`R�MNYYWN`RWQZ MK�dK^MP RQ^MPf c PPMP YdSNW

PN`RW QP TMK UQJVWXMKYQSSOJPZ WMNOPMRSMPf MY YMN TMPPf YNM OQYYMP YN`R NPYd�MNW ^MXdOOa

Se`RWNZMP dTMK [JK �M`RWYQJY]^JPZ MKSe`RWNZMP� \cWNdPeKMf TNM YN`R dKTPJPZYZMSe¢ QPZMa
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SMOTMW JPT TMP �Q`R�MNY MK^KQ`RW RQ^MPf YNPT QJ`R TQPP [JK LMNOPQRSM QP TMK UQJVWXMKa

YQSSOJPZ JPT [JK \JY]^JPZ TMY _WNSSKM`RWY ^MKM`RWNZWf �MPP YNM TNM \cWNMP PQ`R TMS

�Q`R�MNYYWN`RWQZ XMKeJ¢MKP� �MK �Q`R�MNYYWN`RWQZ RQW cMNPM \JY�NKcJPZMP QJ� TNM ¤MKeJa

¢MK^QKcMNW TMK \cWNMP JPT NYW cMNP KMOMXQPWMY �QWJS �]K MNPM MXMPWJMOOM �NXNTMPTMP^MKM`RWNa

ZJPZ�
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�NM \cWNdPeKM c PPMP NRK _WNSSKM`RW NP TMK UQJVWXMKYQSSOJPZ QJ`R TJK`R �MXdOOSe`Ra

WNZWMf [� �� TNM TMVdW�]RKMPTM �QPcf MNPM \cWNdPeKYXMKMNPNZJPZ dTMK QPTMKM �MKYdPMP NRKMK

�QROf QJY]^MP OQYYMP� �Q^MN NYW �dOZMPTMY [J ^MQ`RWMP�

\J`R NS �QOOM TMK �MXdOOSe`RWNZJPZ YNPT MNPM �KNYWZMSe¢M \PSMOTJPZ JPT TMK �Q`R�MNY TMY

\PWMNOY^MYNW[MY MK�dKTMKON`R� �MXdOOSe`RWNZW TMK \cWNdPeK SMRK QOY MNPM �MKYdPf Yd cQPP TNM

�MYMOOY`RQ�W MNPM dTMK SMRKMKM XdP TNMYMP [JK]`c�MNYMP�

�NM �KWMNOJPZ TMK ¤dOOSQ`RWf NRK �NTMKKJ� JPT TMK �Q`R�MNY TMK �MXdOOSe`RWNZJPZ ZMZMP]^MK

TMK �MYMOOY`RQ�W ^MT]K�MP TMK LM�W�dKS� �QPZMOY QPTMKMK �NOOMPYcJPTZQ^M TMY \cWNdPeKY ZNOW

TQY VMKY PON`RM �KY`RMNPMP TMY \cWNdPeKY NP TMK UQJVWXMKYQSSOJPZ QOY �NTMKKJ� MNPMK [JXdK

MKWMNOWMP ¤dOOSQ`RW�

�MN �MXdOOSe`RWNZJPZ XdP ²KMTNWNPYWNWJWMPf \cWNdPeKYXMKMNPNZJPZMP dTMK TNMYMP PQ`R ³ ���

\^Y� � dTMK �� \cW� ZOMN`RZMYWMOOWMP �PYWNWJWMPf �PWMKPMRSMP JPT �MKYdPMP YNPT NP TMK �Ma

ZMO �MYdPTMKRMNWMP [J ^MQ`RWMPf TNM ^MN TMS bM�MNOY [J �MXdOOSe`RWNZMPTMP [J MK�KQZMP

YNPT� �NK ^NWWMP TQRMK \cWNdPeKMf TNM MNP ²KMTNWNPYWNWJWf MNPM \cWNdPeKYXMKMNPNZJPZ dTMK MNP

QPTMKMY TMK NP ³ ��� \^Y� � JPT �� \cW� ZOMN`RZMYWMOOWMP �PYWNWJWMf �PWMKPMRSMP dTMK �MKa

YdPMP SNW TMK _WNSSKM`RWYQJY]^JPZ ^MXdOOSe`RWNZMP �dOOMPf YN`R SNW TMS [J �MXdOOSe`RWNa

ZMPTMP ]^MK TNM �dKS TMK ¤dOOSQ`RW Q^[JYWNSSMP�

�Q`R�MNYM ]^MK TNM �MYWMOOJPZ MNPMY �MXdOOSe`RWNZWMP c PPMP TMK �MYMOOY`RQ�W QP TNM �dOa

ZMPTM \TKMYYM�
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]^MKSNWWMOW �MKTMP�

�]K TNM ¤dOOSQ`RWYMKWMNOJPZ cQPP TQY �dKSJOQK XMK�MPTMW �MKTMPf TQY TMP \cWNdPeKMP PQ`R

TMK \PSMOTJPZ [JYQSSMP SNW TMK �NPWKNWWYcQKWM ]^MKYQPTW �NKT�
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�NM �MYMOOY`RQ�W ^NMWMW NRKMP \cWNdPeKMP QJ`R NP TNMYMS �QRK TNM � ZON`RcMNWf XdP TMK �MYMOOa

Y`RQ�W ^MPQPPWM �MNYJPZYZM^JPTMPM «lh¬¬}m®|li°m}l}mlm} ^MKMNWY XdK TMK UQJVWXMKa

YQSSOJPZ [J ^MXdOOSe`RWNZMP� �NM \cWNdPeKMf TNM TMP XdP TMK �MYMOOY`RQ�W ^MPQPPWMP

_WNSSKM`RWYXMKWKMWMKP MNPM ¤dOOSQ`RW MKWMNOMP �dOOMPf c PPMP RNMK[J M^MP�QOOY TQY �dKSJOQK

XMK�MPTMPf TQY TMP \cWNdPeKMP PQ`R TMK \PSMOTJPZ [JYQSSMP SNW TMK �NPWKNWWYcQKWM ]^MKa

YQPTW �NKT� �NPM ¤dOOSQ`RW [JZJPYWMP TMK XdP TMK �MYMOOY`RQ�W ^MPQPPWMP _WNSSKM`RWYXMKa
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WKMWMK MK�dKTMKWf TQYY TNMYMP QJYTK]`cON`RM �MNYJPZMP [JS �MZMPYWQPT TMK �MY`ROJYY�QYa

YJPZ MKWMNOW �MKTMP� �NM _WNSSKM`RWYXMKWKMWMK YNPT XMKV�ON`RWMWf PQ`R �Q¢ZQ^M TMK NRPMP MKa

WMNOWMP �MNYJPZMP Q^[JYWNSSMP· YNM c PPMP TNM _WNSSKM`RWM PN`RW PQ`R MNZMPMS �KSMYYMP

QJY]^MP�

¡^MK TNM XdP TMK �MYMOOY`RQ�W ^MPQPPWMP _WNSSKM`RWYXMKWKMWMK cQPP PN`RW QP \^YWNSSJPa

ZMP ]^MK \PWKeZM [JS ¤MK�QRKMP NP TMK UQJVWXMKYQSSOJPZf MKYWSQOY NP TMK UQJVWXMKYQSSa

OJPZ XdKZM^KQ`RWM �MZMPQPWKeZM dTMK YdPYWNZM PN`RW dKTPJPZYZMSe¢ XdK TMK UQJVWXMKa

YQSSOJPZ XdP \cWNdPeKMP SNWZMWMNOWM \PWKeZM N�_�X� ³ ��� \cW� JPT �QROXdKY`ROeZM N�_�X� ³

��� \cW� WMNOZMPdSSMP �MKTMP� �NM _WNSSKM`RWYXMKWKMWMK PMRSMP QJ`R cMNPM \J�WKeZM [J

�dKWSMOTJPZMPf [JK �NPOMZJPZ XdP �NTMKYVK]`RMP ZMZMP UQJVWXMKYQSSOJPZY^MY`RO]YYM

dTMK [JS _WMOOMP XdP �KQZMP dTMK \PWKeZMP MPWZMZMP�

�NM �KWMNOJPZ TMK ¤dOOSQ`RW QP XdP TMK �MYMOOY`RQ�W ^MPQPPWM _WNSSKM`RWYXMKWKMWMK Yd�NM

TMKMP �NTMKKJ� JPT TMK �Q`R�MNY TMK �MXdOOSe`RWNZJPZ S]YYMP NP LM�W�dKS ]^MKSNWWMOW

�MKTMP� �NM PdW�MPTNZMP �PWMKOQZMP JPT �P�dKSQWNdPMP MKRQOWMP TNM \cWNdPeKM [JYQSSMP

SNW TMK �NPWKNWWYcQKWM�

\J`R PQ`R ¤dOOSQ`RWYMKWMNOJPZ QP TNM XdP TMK �MYMOOY`RQ�W ^MPQPPWMP _WNSSKM`RWYXMKWKMWMK

c PPMP QPZMSMOTMWM \cWNdPeKM VMKY PON`R QP TMK UQJVWXMKYQSSOJPZ WMNOPMRSMP�

¤dOOSQ`RWMP JPT �MNYJPZMP QP _WNSSKM`RWYXMKWKMWMK TMK �MYMOOY`RQ�W YMPTMP _NM ^NWWM jm}
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¤dOOSQ`RWMP JPT �MNYJPZMPf TMK �NTMKKJ� XdP ¤dOOSQ`RWMP JPT TMK �Q`R�MNY TMK �MXdOOa

Se`RWNZJPZ c PPMP QJ`R mtmÃl}±nhi®| ]^MK MNP NPWMKPMWZMYW]W[WMY ¤dOOSQ`RWYa JPT �MNa

YJPZYYÅYWMS TMK �MYMOOY`RQ�W ]^MKSNWWMOW �MKTMP� �NMYMY _ÅYWMS NYW �]K TNM \cWNdPeKM [Ja

ZePZON`R ]^MK�

����YJMT[J`cMK�TM ��J^KNc� �PXMYWdK �MOQWNdPY � UQJVWXMKYQSSOJPZ�

UNMK �NPTMP _NM QJ`R �MNWMK�]RKMPTM UNP�MNYM [JK �JW[JPZ TNMYMY LddOY� �]K TNM �KWMNOJPZ

XdP ¤dOOSQ`RWMP JPT �MNYJPZMP ]^MK TNMYMY _ÅYWMS ZMOWMP �dOZMPTM �KNYWMP�
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