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liUjiWdd]gjY]cYji_W`Y`UYac_YpfW`_k_iYXUaYeWgmYrgVY]gYc_WiefoY]`YeWgYcWk_YXUaYWY\U` 

UqY`]d_YWgVY_g_ijXm 

rgU`f_iYpWXYp_YeWgY]g`_\\]j_g`\XY]dliUk_YUaiYc_WiefY`_efg]ha_Y]cYbXYdW^]gj 

eUgc]V_iW`]UgcYqUiYeUc`cY`fW`Yp_Y^gUpY`fW`YWi_YWccUe]W`_VYp]`fYlWi`]ea\WiY`iWgc]`]Ugcm 

ZgY`f]cYc`W`_Y`iWgc]`]UgYV]WjiWdoYZ[k_Y]gV]eW`_VYcUd_YeUc`cYWccUe]W`_VYp]`fY`f_ 

`iWgc]`]UgcYb_`p__gYlWi`]ea\WiYc`W`_cmYZqYp_Y^gUpY`f_YeUc`cYWccUe]W`_VYp]`f 

`iWgc]`]UgcoY`f_gYp_YeWgYac_YWYeada\W`]UgYUqY`f_Yp_]jf`cYWeeada\W`_VY`fiUajf 

`iWk_ic]gjYWYlWi`]ea\WiYlWi`]W\YlW`fY`UYli]Ui]`]m_Ypf]efYlW`fcYp_[i_YjU]gjY`UY_xl\Ui_ 

q]ic`Y]gYWgY_qqUi`Y`UYi_Vae_Y`f_YWdUag`YUqYeUc`YWccUe]W`_VYp]`fYUaiYq]gW\YWe`]UgcmYZg 

UiV_iY`UYVUY`fW`oYp_YeWgY^__lY`iWe^YUqY`f_YkW\a_YWccUe]W`_VYp]`fY`fW`Yeada\W`]Ugo 

WgVYcUi`Y`f_YWj_gVWYW`Y_k_iXY]`_iW`]UgYbWc_VYUgY`fW`YeUc`m 

ZqYp_[i_Yac]gjYVXgWd]eYliUjiWdd]gjoYpf]\_YdW^]gjYeUgc]V_iW`]UgcYqUiYbU`fYeUc`YWgV 

f_ai]c`]ecoYWgVYW\cUYpf_gYp_[i_Yiagg]gjY`f_YjUW\Y`_c`Ypf_gYdW^]gjYeUgc]V_iW`]Ugc 

qUiYeUc`YWgVYf_ai]c`]ecoYp_[i_YWe`aW\\XYjU]gjY`UYdW^_YUaiYeUgc]V_iW`]UgcYpf_gYp_ 

_xlWgVY`f_YgUV_YWcYUllUc_VY`UYpf_gYp_Yk]c]`Y`f_YgUV_mYTf]cYV]qq_i_ge_Y]cYk_iX 

]dlUi`Wg`Yb_eWac_Y]`YliUk]V_cYacYp]`fY`f_YdUc`YUl`]dW\YcU\a`]UgmYZqY]`[cYlUcc]b\_YqUiYac 

`UYk]c]`Y`f_YjUW\YgUV_oYba`Y]`[cYnxxYeUc`Yag]`cYWpWXoYZ`YdWXYb_YpUi`fYUaiYpf]\_Y`U 

c_WiefYqUiYW\`_igW`]k_cY`fW`YliUk]V_YWYdaefYcfUi`_iYlW`fY`UY`f_YjUW\YgUV_mYTfW`[c 

pfXYp_Ycp]`efYqiUdYeUgc]V_i]gjYpf_gYp_Yk]c]`Y`UYeUgc]V_i]gjYpf_gYp_Y_xlWgVm 

2 



n_`[cY\UU^YW`Yag]qUidYeUc`Yc_WiefYiagYp]`fYVXgWd]eYliUjiWdd]gjmYZgYdXYq]ic`Yc`_loYZ 

_xlWgVYrYWgVYWVVY`pUYlWi`]W\YlW`fcY`UYdXYha_a_mYZ[dYW\cUYjU]gjY`UY^__lY`iWe^YUqY`f_ 

eada\W`]k_YeUc`YWccUe]W`_VYp]`fY`fW`YlWi`]W\YlW`fmYif_gYZY_xlWgVYroYZYWVVYrY`UY`f_ 

Wj_gVWm 

yU`_Y`fW`YZYfWk_g[`Y`W\^_VYWbUa`Yc`We^cYUiYha_a_cYUiYV_l`fYq]ic`YUiYbi_WVYq]ic`YUi 

WgX`f]gjmYi_[i_YpUi^]gjYp]`fYWYli]Ui]`XYha_a_mYrgVYpfW`Y`fW`Yd_WgcY]cY`fW`Y`f]gjc 

p]`fYWYf]jf_iYli]Ui]`XYq\UW`Y`UY`f_Y`UlmYziY`f]gjcYp]`fY`f_Y\Up_c`YeUc`YWccUe]W`_VYp]`f 

`f_dYp_[i_YjU]gjY`UYeUgc]V_iYq]ic`m 

Tf]cYd_WgcY`fW`YZ[dYjU]gjY`UY_xlWgVYtY]gY`f_YlWi`]W\YlW`fYrtYq]ic`mYZ[\\YWVVY]`Y`UYdXY\]c`m 
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WccUe]W`_VYp]`fY]`mYrgVYrtsYfWcYlWi`]W\YlW`fYeUc`YnnYWccUe]W`_VYp]`fY]`m 

TfW`Yd_WgcYpf_gYZYi_li]Ui]`]m_YdXYha_a_oYZ[dYjU]gjY`UY_gVYalYcUi`]gjY_k_iX`f]gj 

caefY`fW`YryYeUd_cYq]ic`oYrtyYeUd_Yc_eUgVoYrgVYrtsYeUd_cY`f]iVmY|i_k]Uac\XoYp]`f 

UaiYc`iW`_jXYqUiYVXgWd]eYliUjiWdd]gjoYyYpUa\VYgU`YfWk_Yb__gYWVV_VY`UY`f]cYlWi`]W\ 

lW`foYb_eWac_Yp_[k_YW\i_WVXYk]c]`_VY]`Yp]`fYlW`fYrymYr`Y`f]cYc`_loYp_[i_YjU]gjY`U 

_xlWgVY`f_YlW`fYryoYWVVYyY`UY`f_Y\]c`oYWgVYWgXYU`f_iY`]d_Y`fW`Yp_Y_gVYalYk]c]`]gjYyo 

p_Yp]\\YgU`YWVVY]`Y`UYUaiYlW`fcm 

ZqYZY_xlWgVYyoYZYfWk_YWY`iWgc]`]UgY`UYtoYpf]efY]cYW\i_WVXY]gYdXY\]c`oYWgVYWY`iWgc]`]UgY`U 

sY`fW`YfWcYeUc`Y}mYrtyY]cYjU]gjY`UYq\UW`Y`UY`f_Y`UlYUqYdXYli]Ui]`XYha_a_mYrytY]cYgU` 

jU]gjY`UYb_YeUgc]V_i_VoYb_eWac_YtY]cYW\i_WVXYlWi`YUqYdXY\]c`mYrgVYrtsY]cYjU]gjY`U 

i_dW]gYp]`fYeUc`Ynnm 

r`Y`f]cYlU]g`oYXUaYd]jf`YcWXoYba`Y~_gViWoYpfXYWdYZYeUgc]V_i]gjYlWi`]W\YlW`fYrty 

pf_gYyY]cY]gYdXY\]c`vvYUiYyYcfUa\VYb_Y]gYdXY\]c`oY_xeac_Yd_vvYWcYWYeUgc_ha_ge_YUq 

_xlWgV]gjY`f_YlWi`]W\YlW`fYry�Ylk_gY`fUajfYp_[k_Y_xlWgV_VY`f_YlWi`]W\YlW`fYryoY]q 

p_YfWk_YgU`YdWV_YWgXYeUgc]V_iW`]UgcY`UYp__VYUa`YUaiY\]c`YW`Y_k_iXY]`_iW`]UgoY`f]cY]c 

c`]\\YjU]gjY`UYq\UW`Y`UY`f_Y`Ulm 

rgVYp_[i_Yc`]\\YjU]gjY`UYfWk_Y`UYV_W\Yp]`fY]`oY_k_gY`fUajfYp_[k_YW\i_WVXY_xlWgV_VYym 

u]ge_Yp_[k_YW\i_WVXY_xlWgV_VYyoYp_[i_YjU]gjY`UY]jgUi_Y`f]cYlWi`]W\YlW`fYWgVYwac` 
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dUk_YrysY}YWgVYrtsYnnYalY`UY`f_YqiUg`m 

sY]cYgU`Y]gYUaiY_xlWgV_VY\]c`mYif_gYp_Y_xlWgVYsoYp_YfWk_YUg_Yef]\VYgUV_Ylm 

t_eWac_Yp_[i_YpUi^]gjYp]`fYeUc`YWgVYf_ai]c`]ecoYp_YVUYgU`YWe`aW\\XY_kW\aW`_Y`f_YjUW\ 

`_c`Ypf_gYp_Yk]c]`YWYgUV_mYi_Y_kW\aW`_Y]`Ypf_gYp_Y_xlWgVYWYgUV_m 

uUYZYWdYjU]gjY`UYWVVYryslY`UYdXYWj_gVWmYZ`[cYjU]gjY`UYfWk_YeUc`Y�mYrgVYrtsnnY]c 

c`]\\YjU]gjY`UYfWgjYUa`Yf_i_YW`Y`f_YbWe^YUqY`f_Yli]Ui]`XYha_a_m 

r`Y`f]cYlU]g`oYZYj_`Y`UY_xlWgVYlmYZYc^]ll_VYWVV]gjYsY`UY`f_Y_xlWgV_VY\]c`Ypf_gYZ 

_xlWgV_VY]`YqiUdYrysY`UYryslmYr`Y`f]cYlU]g`oYZ[dYjU]gjY`UY_xlWgVYlmYrgVY`f_Yq]ic` 

`f]gjYZ[dYjU]gjY`UYVUY]cY`_c`YWgVYc__Ypf_`f_iYUiYgU`Y]`YlWcc_cY`f_YjUW\Y`_c`mYr`Y`fW` 

lU]g`oYZYc`UlYc_WiefoYi_`aigY`fW`YZYcaee_ccqa\\XYeUdl\_`_VY`f_Yc_WiefoYWgVY`fW`YdX 

lWi`]W\YlW`fY]cYjU]gjY`UYb_Yryslm 

TfW`YeUk_icYag]qUidYeUc`Yc_WiefmYr`Y`f]cYlU]g`oYXUaYd]jf`YcWXoY~_gViWoY`f]cY]cYb_Wi]gj 

WY\U`YUqYc]d]\Wi]`XY`UY`f]gjcY\]^_YdWlcmYrgVYZYpUa\VYi_W\\XY\]^_Y`UYb_YWb\_Y`UYac_YdX 

^gUp\_Vj_YUqY`f]gjcY\]^_Y`f_Ylae\]V_WgY]gYUiV_iY`UYdW^_YdUi_Y]g`_\\]j_g`oY_k_gYdUi_ 

]g`_\\]j_g`YV_e]c]UgcYWbUa`Ypf_i_Y]`Y]cY`fW`YZYjUYp]`fYdXc_\qm 

rgVYZYpUa\VYcWXYX_coYXUaYcfUa\VYb_YWb\_Y`UmYZgYqWe`oYl_Ul\_YVUmYZgYqWe`oYl_Ul\_YVUYW\\ 

`f_Y`]d_m 

Tf_XYcWXYp_\\oYcUd_Y`f]gj[cY`f]cYqWiYWpWXYWcY`f_YeiUpYq\]_cmYuUYZY^gUpY`fW`Y]qYZ[k_ 

jUg_Yqai`f_iY`fWgY`fW`YW`YWgXYlU]g`oY`f_gYZ[k_YpWc`_VYcUd_YWdUag`YUqY`]d_mYta`Y]` 

i_li_c_g`cYWYjUUVYagV_i_c`]dW`_YUqY`f_YV]c`Wge_Y`fW`YZ[dYjU]gjY`UYeUk_im 

Tf]cY]cY`f_YbWc]eYeUge_l`YUqYf_ai]c`]ecmYZqYXUa[i_YW``_dl`]gjY`UYq]gVYWYjUW\oYWgVYXUa 

fWk_YWgY_c`]dW`_YqUiY`f_Yi_dW]g]gjYeUc`oYba`YXUaY^gUpY]`[cYgU`Y_xWe`\XYi]jf`oYXUaYeWg 

c`]\\Yac_Y`fW`Y]gqUidW`]UgY`UYW``_dl`Y`UYcWk_YXUaYWgYWdUag`YUqYeUdla`W`]UgYUi 

WdUag`YUqYc_WiefmYZgYlWi`]ea\WioYXUaYliUbWb\XYcfUa\Vg[`Yb_Yac]gjYWYf_ai]c`]eoY]qYXUa 

^gUpY]`[cYl_iq_e`mYt_eWac_Y]qYXUaY^gUpY`f_Yf_ai]c`]eY]cYl_iq_e`oY`f_gYXUaYcfUa\VYb_ 

ac]gjY`f_Yf_ai]c`]eY`UYcU\k_YXUaiYliUb\_dcoY]gc`_WVYUqYVU]gjYc_WiefY]gY`f_Yq]ic`Yl\We_m 

ziY]qY`f_Yf_ai]c`]eYW\i_WVXY`_\\cYXUaYfUpY\UgjY]`[cYjU]gjY`UY`W^_Y`UYq]gVYcUd_`f]gjoY`f_g 

]`YliUbWb\XYW\cUYfWcY`f_YlW`fY`fW`Yi_li_c_g`cYfUpY\UgjYUiY`fW`Yi_li_c_g`cY`fW` 

4 



WdUag`YUqYeUc`m 

ZqYXUaYpWg`Y`UYac_YWYf_ai]c`]eY_qq_e`]k_\XoYXUaYfWk_Y`UYdW^_Ycai_Y`fW`YXUaiYf_ai]c`]e 

i_li_c_g`cYWYgUgvc`i]e`YagV_i_c`]dW`_YUqY`f_YWdUag`YUqYeUc`Y`fW`Y]cY\_q`YUk_im 

rgVYpfW`YVUYZYd_WgYbXY`fW`�YZYd_WgY`fW`Y]qYXUaYfWk_YWYf_ai]c`]eoYWgVYXUa[i_Yac]gjY]` 

WcYWY`f]gjY`UY`_\\YXUaYpf_`f_iYUiYgU`YXUa[i_YpWc`]gjYXUaiY`]d_oY]qYXUaiYf_ai]c`]e 

i_li_c_g`cY]gqUidW`]UgY`fW`Y]cYbUjacYUiYcWXcY`f]cYlWi`]ea\WiYlW`fYfWcYdUi_YeUc` 

WccUe]W`_VYp]`fY]`Y`fWgY]`YWe`aW\\XYVU_coY`f_gY]`Yp]\\Y\_WVYXUaYWc`iWXmYziYXUaYVUg[`YpWg` 

`UYac_YWYf_ai]c`]eY`fW`Yp]\\Yli_k_g`YXUaYqiUdYac]gjYWYlW`fY`fW`YWe`aW\\XYeUc`cY\_ccY`fWg 

`f_Yf_ai]c`]eYWVk_i`]c_cm 

Tf]cY]cYpfW`[cY^gUpgYWcYWgYWVd]cc]b\_Yf_ai]c`]emYrgYWVd]cc]b\_Yf_ai]c`]eYW\pWXc 

agV_i_c`]dW`_cY]qY]`YdW^_cYWgY_iiUiY]gY_c`]dW`]UgYWbUa`YXUaiY`U`W\YV]c`Wge_Y`UY`f_ 

jUW\m 

r\\Yi]jf`mYuUYW`Y`f]cYlU]g`oYZ[k_YeUk_i_VYVXgWd]eYliUjiWdd]gjmYZ[k_YeUk_i_VYeUc`cmYZ[k_ 

eUk_i_VYf_ai]c`]ecmYrgVY]`Y`aigcYUa`oYXUaYeWgYac_YW\\YUqY`f_c_Y`_efg]ha_cYW`Y`f_YcWd_ 

`]d_mYif_gYXUaYac_YbU`fYeUc`YWgVYf_ai]c`]ecoY]gYeUdb]gW`]UgoYpf]\_Y_kW\aW`]gjYXUai 

li]Ui]`XYha_a_oY`fW`[cY^gUpgYWcYWgYrvu`WiYc_WiefmYrgVYXUa[\\Yc__YWYV_e_g`YWdUag`YUq 

\]`_iW`ai_YUgYrvu`Wim 

Tf]cYeUk_icYW\\YUqY`f_Y]g`_\\]j_g`Y]dliUk_d_g`cY`UYbWc]eYc_WiefY`fW`YZYp]\\Y`W\^YWbUa`Y]g 

`f]cYeUaic_mYi_YfUl_YXUaY_gwUX_VY�mxnm 
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