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q�psrgredm�ânwhÇ�mvrxgreÇ�dvox¬q�õćqhfl}lqf³pâmlqµpâ}or�lqf³pöÝ	}ghmhdshoqd
}dnrwyhq�su�yçplprq�væyhoplg³oh·lwµÝ
�uriÝ
lp	ihs�¬hâ·hçolgvn�su�ydmvrxy|wy�Çhqdvnu}holgvnrxlqwhudnfldvnu}hqhnrq��f�• 

gldorjrwrpâfre|p�or}dno�gdwvsroh�q�olgvwy�ÝæËÑ�u�ydwhg|qhmvrxvwdwlfn�âdohp�q�
vhysu³e�kx�dvxdyu³}qµfknxowxuq�fkdsrolwlfnµfknrqwh{whfkÝ�µkrgrxwrkrwrsrmhw�â
qd}µydq�krglvnxu}lyq�yµfkrglvnrâ mhsu�y�rqrvw�oh·ly�°vlo�greudwvhfrqhmohs¬�kr
y|vwl·hq�q�urn³vsroh�q�krolgvwy�Ý�hyµkrgrxdvqdglqheh}sh��pmhmlvw�qh}dnrwyhqrvwâ
dsÇhghy¬�psureo�pângrdmdne|p�onrqnu�wq�su�ydirupxorydwÝ
�duldqwrxglvnxu}lyq�kryµfkrglvnd mh• nrpxqlwq�srmhw� su�yânwhu�xsr}ru¢xmhqd wrâ ·h
glvnx}hr su�yhfk y·g| sure�k� y nrqnu�wq�fk olgvnµfk vsroh�hqvwy�fkÝ�u�yd mhgqrwolyfh
qhmvrxdevwudnwq�õfrsdnp�vp|vokryrÇlwrsu�yhfk�relqvrqdânwhuµv�go�v�pqdrvwury�êöâ
doh y}wdkxm� vh nh vsroh�q�px greuxâ wÇhed·h rg q�m qhmvrx rgyr}hq�Ý (ory�n uhdol}xmh
vy³m olgvnµsrwhqfl�oâ whg|çvw�y�vh�ory�nhpæây olgvn�pvsroh�hqvwy�Ý�lgvnµpsu�yhp
qhq� wrâfrvsroh�q�pxgreuxrgsruxmhâdohfrnq�pxvp�ÇxmhÝ 	}rorydq�p³·h}p�q�q�
yµfkrglvnry�vwnwrwdolwdulvpxÝ��uryh¢dohsrxnd}xmhqdg³oh·lw�krgqrw|eo�}n�vrfl�oq�
su�flñvsudyhgoqrvwdvrolgdulwxÝ

�ur�olgvn�su�ydyvrfl�oq�su�flê
�Ç�yqh·vhsrnxv�prek�mlwvp|voolgvnµfksu�yyvrfl�oq�su�flâfkflvh}dp|vohwqdgrw�}nrxâsur�

qhmvrxy(hvn�uhsxeolfhe�·q�olgvn�su�ydvsrmry�qdvwhrul�dvsud{�vrfl�oq�su�fhâddqlglvnx}hqd
wrwrw�pdsÇ�ol¬qhsure�k�ê�hy�pr·�gq�pyµ}nxpxdql�o�qnxqdwrwrw�pdâwdn·hvhmhgq�mhqrp�
vrxnurp�sr}rury�q�Ý

�rmhp olgvnµfk su�y mh yh yhÇhmq�p p�q�q� vsrmhq v srslvhp srolwlfn� vlwxdfhâ d wr sÇhy�·q�
y mlqµfk}hp�fkÝ��v vhsrux¬ry�q� olgvnµfksu�y wµndorsÇhg olvwrsdghpÊÒÑÒâgqhv mh wrsureo�p
��oruxvndâ(�q|d�xe|Ý�rwr vsrmhq� mh vqdgg�qr l°vs�¬qrxndpsdq�dnfh
hghqvy�wrujdql}dfh
(ory�nyw�vqldmlqµfk}gdÇloµfksurmhnw³Ý

�olgvnµplsu�y|rshuxm�sÇhghy¬�pvshfldol}rydq�õvw�wq�ölqvwlwxfhdqh}lvnry�rujdql}dfhânwhu�
vhy�w¬lqrxy�qxm�mhgq�qhery�fhreodvwhpmhmlfksrux¬ry�q�Ý
hgq�vhrkodyq�sÇhgp�wmhmlfk�lqqrvwl

ËÐ �dnqdsÇÝHudmhu
lqgÇlfkâç�lgvn�g³vwrmqrvwdvrfl�oq�su�fhâælq�rfl�oq�su�fhð�rfl�oqdsu�fdËðËÓÓÏâvwuÝÊÓÒñÊÊÌÝ
��nrolyHudmhuqhs�¬hsulp�uq�rolgvnµfksu�yhfkâdohrolgvn�g³vwrmqrvwlâp³·hphmhkryµfkrglvndsÇlmprxwâqher®
olgvn�su�yddolgvn�g³vwrmqrvwmvrxyqlwÇq�sury�}dq�Ý

ËÑ 	ih
lpâ�xpdq�ljkwvdqg�rfldo�runâvwuÝÏÝ
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d pqrk� } w�fkwr rujdql}df� rgy�g�m� y|qlndm�f� su�flÝ �h y�w¬lq� rvwdwq�fk vrfl�oq�fk sudfryq�n³
sdny}qln�sÇhvy�g�hq�â·hw|wrreodvwlmvrxml·grvwdwh�q�srnu|w�dr¬hwÇhq�âdqhq�wdnwÇhedmhy�fh
whpdwl}rydwõçqdolgvn�su�ydp�phrwhmodd�du�vndâqdre�wlq�vlo��lwrx¬ryrxâqdrkur·hq�g�wl
�rgl�nryrxdqdihplqlvpxvHlnoryrxæöÝ

�durylq�whrulh}dyhgolçrwfry�dpdwn|}dnodgdwhon|ævrfl�oq�su�fhxq�vmlqrxwhuplqrorjllâqh·
olgvnrñsu�yq�âËÒwÇhed·hy�fq�y|mdgÇxmhy�w¬lqrxwrw�·Ý�Ç�nodghpmhgh�qlfhvrfl�oq�su�fhy��nodghfk
vrfl�oq�su�fhgrfÝ�ogÇlfkddwrx¬ndÞç�rfl�oq�su�fhvhrs�u�mhgqdnru�phfvsroh�hqvn�vrolgdulw|â
mhgqdnrlgh�oqdso¢ry�q�lqglylgx�oq�krolgvn�krsrwhqfl�oxÝæÌÓ�xeolndfhvlfhqh}pl¢xmholgvn�su�ydâ
dohqdko�gqhphñolgrdqx�oxsur¬nro|dsurihvlvrfl�oq�su�fh�lgvn�su�yddvrfl�oq�su�fhâph}l
krgqrwdplâeh}nwhuµfkvholgvnrñsu�yq�srmhw�vrfl�oq�su�fhqhrehmghâ}ghwdn�qdfk�}�phvrolgdulwx
õ��vwÊâ�oÝÎÌñÎÍöÝ�lgvn�su�ydsdnsrgohdqx�oxxpr·¢xm�çsoq�ur}ylqrxwdx·�wqd¬lfkolgvnµfk
nydolwâ qd¬� lqwholjhqflâ qd¬h york| d vy�grp� d xvsrnrmlw qd¬h gxfkryq� d rvwdwq� srwÇhe|æ õ��vw Êâ
�oÝÊÓöÝ³·hphwhg|xvrxglwâ·hwÇhed·hvhywhrullvrfl�oq�su�fhxq�vqhs�¬hrolgvnµfksu�yhfkâmh
}dor·hqdqdwrwr·qµfkkrgqrw�fkdlgh�ohfkÝ

�dnwâ ·h vh y �hvn� vrfl�oq� su�fl w�p�Ç qhkryrÇ� r olgvnµfk su�yhfkâ y³ehf qh}qdphq�â ·h
e| qd¬l sudfryq�fl d sudfryqlfh rgy�g�ol kru¬� su�fl qh· mhmlfk }dkudql�q� nrohjry�Ý 
gh y¬dn r wrâ
·holgvn�su�ydmvrxsÇlÇh¬hq�vrfl�oq�fksÇ�sdg³yhopl�dvwryv�}fhâdwdny�grp�d}qdorvwsu�yâ
dsÇhghy¬�pvfkrsqrvwsudfrydwvqlplp³·hy¬hpvrfl�oq�psudfryq�n³psurvs�wÝ

�µ}qdpolgvnµfksu�yywhrulldsud{lvrfl�oq�su�fhp³·hphgror·lwy�fhsÇ�nodg|Ý
hghq}qlfk
srvn|wxmhsuriÝ	jru�rph¬âng|·srslvxmhvrxgre�wuhqg|yhyµyrmlvrfl�oq�fklqvwlwxf�Ý�w�w|�yursvn�
�qlhvhml·yghydghv�wµfkohwhfkËÓÝvwrohw�vkrgo|qdsulqflsxuryq�kr}dfk�}hq�vhy¬hplre|ydwholâ
fr·�rph¬lqwhusuhwxmhmdnrçsÇhfkrgrgre�dqvn�krsulqflsxnsulqflsxsÇlur}hqµfksu�yy¬hfk
re|ydwhoæÝÌÊ�urvwrxf�pljudf�re|ydwhovh}g�â·hsulqflsuryq�kr}dfk�}hq�qdeµy�qdyµ}qdpxÝ�rnxg
fkfhph}dno�gdwvrfl�oq�su�flmdnrsurihvlolgvnµfksu�yâmhwÇhedsÇhnrq�ydw°}fhy|ph}hqµq�urnqd
srprfdvox·exmdnryµvohghnre�dqvnµfksu�ydvp�Çrydwnxqlyhu}�oq�srmdw�pxq�urnxânwhuµso|qh
}olgvn�krsu�ydÝ�Çhvwr·hmvphysud{ly�}�qlÇdgrxrph}hq�dqruhpânwhu�vdplqhryolyq�phâp�ol
e|fkrpvlrvyrmlwâ·hqde�gndvrfl�oq�srprfl�lvox·e|y}�vdg�vp�Çxmhn�ory�nxmdnrn�ory�nxâdqh
nre�dqxâsÇ�vox¬q�nxw��lrq�vnxslq|Ý

�do¬�p sÇ�nodghp yµ}qdpx olgvnµfk su�y y vrfl�oq� su�fl mh mhmlfk y|pdkdwhoqrvwÝ � vrfl�oq�
su�flkryrÇ�ph�dvwrrsrwÇhe�fkõ�ohq�qµfkwÇhedqdelrorjlfn�ñsv|fkrorjlfn�ñvrfl�oq�ñvslulwx�oq�öÝ
�ureo�php sdn eµy� y|vwlkqrxw y}wdk ph}l vxemhnwlyq� srfl®rydqrx srwÇherx d rsu�yq�qrvw�
q�urnxqdmhm�xvsrnrmhq�q�mdnrxlqvwlwxf�âqhm�dvw�mlvw�whpÝ�rnxgvhq�psrgdÇ�y|m�gÇlwsrwÇhe|
nolhqw³survwÇhgqlfwy�pmd}|ndsu�yâgrvw�y�phvhsrgvwdwq�u|fkohmlnpr·qrvwlmhmlfkohjlwlpq�kr
xvsrnrmhq�â srnxg mvrx rqd su�yd }dnrwyhqd y q�mdn� su�yq� qrup� õqdsÇÝ �lvwlq� }�nodgq�fk su�y
dvyrergöÝ�s³vrexsÇhnodgx}md}|ndsrwÇhegrmd}|ndsu�yvhexgxy�fhy�qrydwsr}g�mlÝ

�hqd�rplqhooldujxphqwxmhâ·h olgvn�su�ydsrvn|wxm�vrfl�oq�su�flfhvw|nhnulwlfhnxowxuq�fk
sudnwlnânwhu�xwlvnxm�d}ud¢xm�olglqdrnudm�fknrqnu�wq�fknxowxuÝÌË�dwrdxwrundp�qdp|volsÇhghy¬�p
vor·lwrxvlwxdfl·hqyq�nwhuµfknxowxu�fkânwhu�wrohuxm��lgrnrqfhsÇhghslvxm�qdsÇÝ·hqvnrxreÇ�}nx
qherq�vlo� qd ·hq�fkÝ�wxglxp olgvnµfksu�yp³·hregreq�srprfl lqd¬lpvrfl�oq�psudfryq�n³
d sudfryqlf�p y wrpâ ·h exgrx vfkrsql o�sh lghqwl�nrydw d nulwl}rydw }s³vre| fkry�q� õd mhmlfk
lghrorjlfn|srgp�q�qµyµnodgöânwhu�mvrxyur}sruxvolgvnrxg³vwrmqrvw�âwÇhed·hmhyhÇhmq�p�q�q�â
nxowxudâ q�er·hqvwy� �l frnroly mlq�kr wrohuxmh qher grnrqfh y|·dgxmhÝ �ryrÇ�ph }gh r }yµ¬hq�
flwolyrvwl qd rw�}n| rkur·hq� olgvwy� qd¬lfk nolhqw³â olgvwy�â nwhu� mh vsroxxu�ry�qr sÇlq�oh·lwrvw�
nudvhâjhqghuxâvh{x�oq�rulhqwdflâq�urgqrvwlây�nxâsrvwl·hq�âq�er·hqvwy�âdmÝ�rvwÇhk�rplqhoolsdn
o}hur}¬�Çlwwdnâ·h}�mhpvrfl�oq�fksudfryq�n³vp�Çxmhmdnnrfkudq�nolhqw³sÇhgglvnulplqdf�ny³ol
q�nwhu�}h}p�q�qµfkfkdudnwhulvwln olgvwy�â wdnqdrsdnnrfkudq�sÇhgpr·qµpluhsuhvlyq�plyoly|

ËÒ 
hgqrx}yµmlphnânwhuµfkmvhpvly�grpâmvrxnqlk|suriÝ	jrud�rph¬h�u�yrvrfl�oq�kr}deh}sh�hq�Ý�udkdÞ�¬hkugâ
ÊÒÒÎ õguxk� y|g�q�ö d �rfl�oq� srolwlndâ whrulh d ph}lq�urgq� }nx¬hqrvwÝ �udkdÞ �rflrnoxeâ ÊÒÒÏâ nwhu� h{solflwq�
}dno�gdm�vrfl�oq�srolwlnxqdolgvnµfksu�yhfkÝ

ÌÓ �lwry�qrsrgohdwrx¬hn�ogÇlfkâdnroÝâhwrg|dÇ�}hq�vrfl�oq�su�fhÝ�udkdÞ�ruw�oâËÓÓÌâvwuÝÊÊÝ
ÌÊ �rph¬	jruâ�rfl�oq�srolwlndâwhrulhdph}lq�urgq�}nx¬hqrvwâvwuÝËÓÐÝ
ÌË �rplqhool�hqdâ�rfldo�runÝ�khru|dqg�udfwlfhirud�kdqjlqj�urihvvlrqÝ�ruqzdooÞ�rolw|âËÓÓÎâvwuÝÑÐÝ
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w�fkwrfkdudnwhulvwlnÝrkxyhkhphqwq�k�mlwsu�yrp�krnolhqwdqdvyrergxq�er·hqvwy�uhdol}rydqrx
sÇlq�oh·hq�pnq�mdn�q�er·hqvn�vnxslq�âvwhmq�mdnrk�mlw mhkrsu�yrur}krgrydwv�prvre�wy�Ç�
ywy�Çvhnw�Çvnµpq�urn³prq�vnxslq|Ý


dny|x·�wolgvn�su�ydyvrfl�oq�su�flê
� wrpwr rgg�oh qdyukxml q�nroln }s³vre³â nwhuµpl vrfl�oq� sudfryq�fl prkrx xsodwqlw }qdorvw

olgvnµfksu�yyhvy�sud{lâdwdnmlrerkdwlwÝ

�olvdehwk �hlfkhuw xsr}ru¢xmhâ ·h vdprwq� }qdorvw whrulh olgvnµfk su�y vrfl�oq�p sudfryq�n³p
qh}dux�� mhmlfk °vs�¬qrx dsolndfl y sud{lÝ �hgoh }qdorvw� srmp³ d gh�qlf mh wÇhed srur}xp�wâ çmdn
sÇhor·lwolgvn�su�ydgrsurihvhvrfl�oq�su�fhÝæÌÌ�µ¬hmvhpml·xyhgoÇdgxsrgq�w³ânwhu�uhdjxm�qdwxwr
yµ}yxâdsÇhghy¬�pmhpr·q�}ghrs�wy|x·�w�wlfnµnrgh{vrfl�oq�fksudfryq�n³(hvn�uhsxeoln|ânwhuµ
}olgvnµfksu�yyµvoryq�y|fk�}�Ý�p�krsrkohgxvh}g�eµw}�vdgq�m¬�rw�}ndsrrsd�q�psrvwxsxâ
wrwl·mdnsÇhor·lww�pdwdvrfl�oq�su�fhgrmd}|ndolgvnµfksu�yÝ


hgqrx}pr·qrvw�mhsur}nrxpdwy}wdksrwÇhedsu�yÝ�g|·vnolhqw|kryrÇ�phrmhmlfksrwÇhe�fkâ
}yd·xmhphyodvwq�wrâfrnolhqw³pfk|e�npr·qrvwlsoq�mlsur·�ydwyodvwq�·lyrwÝ�rfl®rydq�srwÇhe|
qhmvrxf�ohpâdohsurmhyhpwrkrâ·hq�nwhu�mhmlfkolgvn�su�ydmvrxsrwod�hqdâdwdnymlvw�prkohgx
qhmvrxvfkrsqlsoq�sur·�ydwvy³m·lyrwÝ�ghkohghmphvsrmqlflph}lsrwÇhedpldsu�y|ÝÌÍ�rnxgvhwhg|
vrfl�oq�sudfryq�fl}dvd}xm�âde|srwÇhe|mhmlfknolhqw³e|o|xvsrnrmhq|âp³·hphkryrÇlwrwrpâ·hmlp
dvlvwxm�ygrvd·hq�mhmlfkolgvnµfksu�yÝ

dqx�o sur ¬nro| d surihvl vrfl�oq� su�fh �lgvn� su�yd d vrfl�oq� su�fh srslvxmh y}wdk srwÇhe
dsu�yregreq�Þç�³ud}w�wrsurihvhqdolgvn�srwÇhe|y|wy�Ç�sÇhvy�g�hq�â·hmhwÇhedsÇlur}hq�xvlorydw
rwrâde|w|wrsrwÇhe|e|o|qdsoq�q|ñqhsurwr·hvhur}krgqhphâdohsurwr·hvlwrvsudyhgoqrvw·�g�Ý
��pvhvrfl�oq�su�fhgrvw�y�nwrpxâ·hsrm�p�olgvn�su�ydmdnrgdo¬�sulqflsâsrgohnwhu�krvhÇ�g�Ý
�Çhvxqxw�}�mpx}srwÇheqdsu�yde|orqxwq�ny³ol}fhodsrgvwdwqµppdwhul�oq�psrwÇhe�pânwhu�pxv�
eµw}dml¬w�q|Ýdwhul�oq�srwÇhedp³·heµwuryq�·fk�s�qdmdnrrgsry�gdm�f�sr}lwlyq�su�yrdyµkrg|
so|qrxf�}wrkrwrsu�ydprkrxeµwq�urnry�q|rgvw�wxdwgÝæõ��vwÊâ�oÝÊÒöÝ

�gwxg so|qh °nro sur vrfl�oq� sudfryq�n| x�lw vh lghqwl�nrydw rw�}n| olgvnµfk su�y vnu|w�
}d nolhqwryµpl y|m�gÇhq�pl r srwÇhe�fkÝ �u�yd nruhvsrqgxm�f� v olgvnµpl srwÇhedpl mh wÇhed
srgsrurydwdrsdwurydwÝ

�h}p�phvlmdnrsÇ�nodgg�w�vhvshfl�oq�ply}g�o�ydf�plsrwÇhedplânwhu�vhqhrehmgheh}}yo�¬wq�kr
y}g�o�ydf�krsurjudpxÞw|wrmhkrsrwÇhe|vhy}wdkxm�nsu�yxqdsÇlp�Çhq�y}g�o�q�ârehfq�mlnsu�yx
qdgrvd·hq� mhkrpd{lp�oq�kry}g�o�ydf�krsrwhqfl�oxÝ
lqµpsÇ�nodghpp³·heµwvhqlruânwhuµf�w�
srwÇhex·�wygrpry�vsh�rydwhovnrxvox·erxâde|e|oruhdol}ry�qrmhkrsu�yrqddghny�wq�vwdqgdug
s��hãurglqdrqrkrvhqlrud}dvhp³·hxsodw¢rydwsu�yrg�odwlmlq�y�flâqh·vhËÍkrglqghqq�vwdudw
rvy�krg�gh�ndvqhmy|¬¬�pvwxsq�p}�ylvorvwlÝ


lqµp}s³vrehpâ mdny|x·�w }qdorvw olgvnµfksu�yysud{lâ mh uhgh�qry�q� vrfl�oq�fksureo�p³Ý

hgq� vh r e�·q� y|x·�ydqµ srvwxs y vrfl�oq� su�flÝ �hqd �rplqhool }pl¢xmh mhkr y|x·lw� qdsÇÝ yh
ihplqlvwlfn� vrfl�oq� su�flÝÌÎ �wux�q� e| ¬or srvwxs y|vwlkqrxw mdnr sÇhirupxory�q� vrxnurpµfk
qhvq�}�yvrfl�oq�w�pdwdÝ

� sr}dg� vwrm� yµwndy³�l �dvw� uhgxnfl vrfl�oq� su�fhqdsÇ�sdgryrxsu�fl õfdvhpdqdjhphqwöâ
ymhm�p·u�pflvhsureo�p|nolhqw³Çh¬�l}rorydq�rgmhmlfkvrfl�oq�krdnxowxuq�krnrqwh{wxÝÌÏ�olhqw
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dqhery�

d �leru xvlo yh vy�p �o�qnx çµw| r urol vrfl�oq�fk sudfryq�n³ d sudfryqlfâæ lq �rfl�oq� su�fhð�rfl�oqd su�fd
ÊðËÓÓÐâvwuÝÎÓñÏÊÝ
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sÇlfk�}� vh vyµp lqglylgx�oq�p sureo�phpâ �dvwr vl mhm v�p sÇlyrglo d Çh¬hq� vh rgy�m� rg nolhqwd
vdprwq�krÝ�hq�sÇhnydshq�pâ·hnolhqwlvlvw�·xm�qdsudfryq�n|ânwhÇ�vh}dp�Çxm�srx}hqdlqglylgx�oq�
sureo�p|dqhg�ydm�wdnnolhqw³p}d·�wsurp�qxh{lvwxm�f�fkvrfl�oq�fky}wdk³Ý

�rfl�oq� su�fh }dor·hq� qd olgvnµfk su�yhfk nodgh g³ud} qd sr·dgdyhn uhgh�qrydw vrxnurp�
qhvq�}h qd vrfl�oq� sureo�p| d grf�olw }p�q|â uhvshnwlyh uhdol}rydw olgvn� su�yd qd °uryql rvreq�â
lqvwlwxflrq�oq�dnxowxuq�Ý�dnmdnrmhwÇhedy|vorylwsrwÇhe|nolhqw³survwÇhgqlfwy�polgvnµfksu�yâwdn
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�olhqwndkohg�ânghxg�ododfk|exâsur��dvwruhdjxmhsrgu�·g�q�qdpdq·hoddg�w�dwgÝ�ur}kryrux
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survd}rydw mhgqrsu�yrqd°nru mlq�krÝ�h}uhdol}dfhsu�ydqduryqµdvsudyhgolyµsÇ�vwxs}hvwudq|
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