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�BCDEFGHICJ�KL�KIHML�KMF�NG�OCPPMJL�QL�RIOL�STUTTTVW�GM�KMQ�CMLKH�QL�NG�OCPPMJLX�
�
�LK�CYZLOHI[K�DCFHEK�DGF�NB	���LH�DGFHG\EK�G]LO�NG�̂INNL�LH�NLK�DGFHLJGIFLK�KCJH�QL�[GIFL�QM�_FGJQ�
�FEJGK�MJ�]EFIHGYNL�QEPCJKHFGHLMF�LJ�PGHÌFL�QL�OCJKHFMOHICJ�QMFGYNL�LH�QBGPEJG\LPLJHK�
DGaKG\LFK�bMGNIHGHI[KX��L�DFCZLH�MFYGIJ�GPYIHICJJL�QL�c�
d��FGJK[CFPLF�MJ�bMGFHILF�GMZCMFQBeMI�[FG\PLJHE�DGF�NLK�]CILK�LH�IJ[FGKHFMOHMFLKW�LH�FLJQM�DLM�
NIKIYNL�DGF�NG�ZMfHGDCKIHICJ�QLK�GOHI]IHEK�G\FCGNIPLJHGIFLK�QM��GFOeE�QB�JHEFgH�RGHICJGN�S��RV�
G]LO�QLK�[CJOHICJJGNIHEK�IJeEFLJHLK�GMf�hCJLK�QL�[GMYCMF\�GEFCDCFHMGIFL�SDGFiIJ\W�ejHLNNLFILVW�
OLOI�QGJK�NBCYZLOHI[�QL�OFELF�MJ�PCFOLGM�QL�]INNL�bMGNIHGHI[�LH�GJIPE�k�ZCMFK�KMF�kW�lme�KMF�lmX�

d��LJ[CFOLF�NBGHHFGOHI]IHE�EOCJCPIbML�QM�HLFFIHCIFLW�GM�HFG]LFK�QBMJ�LJ]IFCJJLPLJH�EOCJCPIbML�
[G]CFGYNL�n�NG�OCJKHIHMHICJ�QBMJL�C[[FL�IPPCYINÌFL�OCJHLPDCFGIJL�n�QLKHIJGHICJ�QLK�
LJHFLDFIKLK�SJCM]LNNL�OGDGOIHE�QBGOOMLIN�QBLJ]IFCJ�ll�TTT�LPDNCIKV�LH�QIKDCKGJH�QBMJL�
GOOLKKIYINIHE�HCMK�PCQLK�QL�HFGJKDCFHX�

d�
GJK�NG�DLFKDLOHI]L�QBGOOLJHMLF�DGF�GINNLMFK�NL�FGaCJJLPLJH�QM�HLFFIHCIFL�LH�NL�FLJ[CFOLPLJH�
QL�NG�[INÌFL�o�HCMFIKPL�QBG[[GIFLK�pW�NL�DFCZLH�MFYGIJ�QM�_FGJQ��FEJGK�DFE]CIH�E\GNLPLJH�
QBGOOMLINNIF�QBIOI�lTlk�NL�[MHMF��GFO�QLK�	fDCKIHICJK�LH�QLK�qCJ\F̀K�IJHLFJGHICJGN�S�	qVW�LJ�
NILM�LH�DNGOL�QM���R�QEDNGOEX�
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�L�bMGFHILF�QM�_FGJQ��FEJGK�KL�OCPDCKL�QL�QLMf�DEFIP̀ HFLK�CDEFGHICJJLNK�QIKHIJOHKW�QCJH�NG�
DFLPÌFL�DeGKL�G�EHE�LJ\G\EL�QLDMIK�ZMINNLH�lTrs�]IG�NL��jNL�QB	OeGJ\LK��MNHIPCQGN�RIOL��EFCDCFH�
KMF�teG�LJ]IFCJ�bMI�G�DLFPIK�NG�PIKL�LJ�DNGOL�QLK�IJ[FGKHFMOHMFLK�QL�HFGJKDCFHK�SHFGPuGaW�\GFL�
FCMHÌFLW�eGNHL�[LFFC]IGIFL�LH�n�HLFPL�\GFL�NI\JL�JCM]LNNLV�LH�NG�]IGYINIKGHICJ�QLK�DFLPILFK�INCHK�PIfHLK�
QM�bMGFHILFX�
�

BGMHFL�DGFHW�NL�DFCZLH�MFYGIJ�DFE]CIH�NG�FEGNIKGHICJ�QL�YMFLGMfW�NC\LPLJHKW�GOHI]IHEKW�ejHLNKW�KLF]IOLKW�
QBMJ�DGFO�QLK�LfDCKIHICJK�LH�OCJ\F̀KW�QL�OCPPLFOLK�QL�DFCfIPIHE�FLJQMK�JEOLKKGIFLK�DGF�NG�
[FEbMLJHGHICJ�QM�KIHLW�LH�QLK�LKDGOLK�DMYNIOK�NL�]IGYINIKGJHW�QGJK�NL�OGQFL�QL�NG�DFCOEQMFL�
QBGPEJG\LPLJH�QL�o�v�q�_FGJQ��FEJGK�p�KMF�mr�eG�LJ]IFCJX�%)6=3�=w5�?6�x<548y356�zw6�x@536�7:�
x5<=6936�x5@?<>w56{�
�
�G�v�q�G�EHE�OFEEL�KMIHL�n�NG�PIKL�LJ�|M]FL�QBMJL�DFCOEQMFLW�OCPDCFHGJH�JCHGPPLJH�MJL�DeGKL�
QL�OCJOLFHGHICJ�DFEGNGYNLX��GF�QENIYEFGHICJ�J}lTrr�Trl�LJ�QGHL�QM�lm�COHCYFL�lTrr�NL�OCJKLIN�
QBGQPIJIKHFGHICJ�QL�NB	���	OC]GNNEL��NGIJL�QM�̂GF�G�GDDFCM]E�NL�NGJOLPLJHW�NLK�CYZLOHI[K�DCMFKMI]IK�
LH�NLK�PCQGNIHEK�QL�NG�OCJOLFHGHICJ�DFEGNGYNL�DCMF�NBCDEFGHICJ�QBGPEJG\LPLJH�QM�_FGJQ��FEJGKX��G�
DEFICQL�QL�OCJOLFHGHICJ�DFEGNGYNL�KBLKH�QEFCMNEL�QM�r~�PGFK�GM�sT�G]FIN�lTrl�IJONMKX��GF�KG�
QENIYEFGHICJ�J}lTrl�TTt�LJ�QGHL�QM�lT�ZMINNLH�lTrlW�NL�OCJKLIN�QBGQPIJIKHFGHICJ�QL�NB	���G�GDDFCM]E�
NL�YINGJ�QL�NG�OCJOLFHGHICJ�DFEGNGYNL�n�NG�OFEGHICJ�QL�NG�v�q�_FGJQ��FEJGKX�
�
�L�DFCZLH�LKH�KCMPIK�n�E]GNMGHICJ�LJ]IFCJJLPLJHGNL�KaKHEPGHIbML�GM�HIHFL�QM�HGYNLGM�GJJLfE�n�
NBGFHIONL��X�rll�l�QM�qCQL�QL�NBLJ]IFCJJLPLJH�SFMYFIbML�ss�n�NG�QGHL�QL�NBGFFgHE�QL�OFEGHICJ�QL�v�q�
DMIK�FMYFIbML�s��GM�KHGQL�QM�QCKKILF�QL�FEGNIKGHICJVX��L��FE[LH�QL��E\ICJ�GNCFK��MHCFIHE�
LJ]IFCJJLPLJHGNL�G�FLJQM�KCJ�G]IK�LJ�QGHL�QM�rm�ZMIJ�lTrs�GM�KHGQL�QM�QCKKILF�QL�OFEGHICJ�QL�NG�
v�qX�qLH�G]IK�DCFHL�KMF�NG�bMGNIHE�QL�NBEHMQL�QBIPDGOH�DFEKLJHEL�DGF�NL�PG�HFL�QBCM]FG\L�LH�KMF�NG�
DFIKL�LJ�OCPDHL�QL�NBLJ]IFCJJLPLJH�DGF�NL�DFCZLHX�qLH�G]IK�G�QCJJE�KMIHL�n�MJ�PEPCIFL�LJ�FEDCJKL�
FEQI\E�DGF�NB	��X�
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