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t Q\ [\ ZŴbS � R O[̀ � YS �̀ S̀ QaS b_̀� R b� QVO_P\ [� S a� R b�
aS daWYS )� R \ Wa� OQQ\ Z]YW_� Ò� ZbaOaW\ [� t Q\ [\ ZŴbS +�
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YO� H S Q\ [̀ a_bQaW\ [� S a�
R b� B\ US ZS [a� QVO_US �
YhO_QVWaS QaS � b_PO[ẀaS �
?S [_e�9S _[O_R � R ht aOPYW_�
b[�]YO[�R hOZt [OUS ZS [a�
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3�S [̀ S ZPYS �̀b_POW[̀ �[\ bcS Obd)�\ x�YS � S̀ QaS b_�S à�R S �
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^bS � R \ bPYt � YO� ]\ ]bYOaW\ [� R h8[[O]]S �̀ ^bW� ]O`̀ S ��
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[\ bcS YYS +� BS �̀ /� Q\ ZZb[S �̀ Q\ [̀ aWabS [a� S [� S TTS a�

b[S � ct _WaOPYS � _t S̀ _cS � T\ [QWs _S � p � Yht QVS YYS � R S � YO�
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a_O[QVS )̀� R S �-514�p �-523� K+�BS �^bO_aWS _�Q\ Z]_S [R �

R S bd� t Q\ YS �̀ 6� C S _Z\ f� S a� H OZS Ob+� BO� ]YOQS � R S �

LS _R b[�Q\ [QS [a_S �^bO[a�p � S YYS � R S �[\ ZP_S bd�]S aWà�
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F Yb̀ � _t QS ZZS [a)� QS _aOW[S �̀ \ [a� t at � _S ]_ẀS �̀ ]O_��
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O_QVWaS QaS )�S a�AS O[�C Ẁ \̀ [)�Ut \ Zs a_S +�1,�]OcWYY\ [̀ ��

'ae]S �.(�]\ b_�]S _̀\ [[S �̀qUt S �̀Q\ Z]Ys aS [a�YS �T\ eS _*

Y\ US ZS [a+� BS �̀ ]_S ZWS _̀� VOPWaO[à� S ZZt [OUS [a��
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]\ b_�YO�_t OYẀOaW\ [�R hS ]̀OQS �̀WZ]\ _aO[à�\ bcS _à�Ob�
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]̀\ _aWT̀)� \̀ QW\ *t R bQOaWT̀)� QbYab_S Ỳ)� Ò[WaOW_S �̀ S a�
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\ _UO[ẀZS �̀S dat _WS b_̀�6�]O_�S dS Z]YS )�p �Yhb[WcS _̀Wat �

3285�/G>78()�(8�6;67?0)� # � � � �0>752�� 28� =� /G� *C')�
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_eUcd�Te�aeQbdYUb�x � Q̀bdYb�TU�.535� Ùb] Ud�TU�b_] b̀U�
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TQ^c� \Uc� j_ Ûc� TmQS dYfYd|c� S _] ] U� Qe� Q̀bS � TUc�
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ÙdYdU�bYfY{bU�aeY� Û� Ùed�bUS Uf_Yb�TYbUS dU] Û d�\Uc�UQeh�
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TUc�R QccŶc�b|We\QdUebc�Q] | Q̂W|c�TQ ĉ�\U�dYcce�ebR QŶ +�
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\mebR Q Ŷc] U�Te�aeQbdYUb�6�f_\_^d|�TU�^U� Q̀c� êYbU�x �

S Ud�U f̂Yb_^̂ U] U^d�Ud�] }] U�S b|Ub�TUc�Uc̀ QS Uc�aeY�

\U�] UddÛ d�Û �fQ\Ueb+�

(CK?GDCC;B;CI!;L8;EI?DCC;A

C U� aeQbdYUb� Te� : XydUQe� QccebU� \Q� dbQ ĉYdY_ �̂ Û dbU�
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,7I<.=;.;
��4�.;<�-76,�M6*4.5.6<�D-2MD�*=�� 1 B<.*=��
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8bS XYdUS debU� TU� R bYaeU� TU� d_ �̂ ] _iU )̂� TU� R _Yc�

Q̂debU\� Ud� TU� R |d_ +̂� : UddU� _ |̀bQdY_ �̂ bU] QbaeQR \U�
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C U�?Q] UQe�@@�Ucd�̀ _eb�̀ QbdYU�ê U�bÙ bYcU�Te�?Q] UQe�@�
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TmQedbUc� |dQR \YccU] Û dc� 6� \m@̂ cdYded� Q̂dY_ Q̂\� TU�

bUS XUbS XU� TU� S XY] YU� Q`̀ \Yae|U� '@I : ?8()� \m@̂ cdYded�
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\mY] \̀YS QdY_ �̂ TUc� bYfUbQŶ c+� C Q� TUcdbeS dY_ �̂ Te�
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?Û bY*JdUeh� b̀{c�TU� \Q�=Ub] U�Tm< *̂?Qed�_S S è Û d�
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J_^d� b̀|fec�6�.--�\_WU] U^dc�Ŷ TYfYTeU\c�\_S QdYVc)�51�
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Q̀b�cQ�] _cQ�aeU�S \QYbU�Ud�ê YV_b] U+
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4*� ,:2;.� 8D<:742E :.� *//*2+42<� 4.� M6*6,.5.6<� -=� 8:73.<� �
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QS S YTU^d)� Û� Ùed� ceYfbU� \Q� d_dQ\Yd|� Te� S XQ^dYUb� 7� \Uc�
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Û �] Qbc�.535)�] }] U�cY�\U�] |db_�
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-.;�-.=?�D9 =28.5.6<;�.<�+D6DM,2.�-.�4*�8:7?252<D�
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Q̀b� ê U� Y] _̀bdQ^dU� S _ Ŝ U^dbQdY_ �̂ TU� \_WU] Û dc)�
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dbỲQbdYdU�TU�ZQ^fYUb�.534)� m̂Ucd� Q̀c�b|Q\Yc|U+

&;CIG;!8DBB;G8?6A!EG?C8?E6A!%"!

%())'+'/0'!"

C U� S U^dbU� Ucd� x � \Q� V_Yc� ê � S U^dbU� S _] ] UbS YQ\� TU�
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\m?� dU\*TU*MY\\U� _̀eb� b| _̀ T̂bU� Qeh� R Uc_Ŷc� TUc�

_̂] R bUeh� ZUê Uc� S _è \Uc� aeY� cmŶ cdQ\\Û d� TQ^c� \Q�

fY\\U� _̂efU\\U+� @\� Ucd� S _ ẑe� Q̀b� 9Ub̂QbT� 9_eWUQe\d�

Ud� bUWb_è U� XQ\dU*WQbTUbYU)� S Û dbU� G D @)� S Q^dŶ U)�

|S _\U�] QdUb̂U\\U)�] QYc_ �̂TUc�U V̂Q^dc)�R YR \Y_dX{aeU�

Ud� \eT_dX{aeU+� C U� bUj*TU*S XQecc|U� Ucd� Û �

S _] ] ê YS QdY_ �̂ TYbUS dU� QfUS � \Uc� Uc̀ QS Uc� fUbdc)�

dQ T̂Yc�aeU�\U� b̀U] YUb�|dQWU�T_^ Û�ê �QS S {c�TYbUS d�x �

\Q�S XQecc|U�TU�\m?� dU\*TU*MY\\U+

;U� WbQ T̂c� |aeỲ U] Û dc� _^d� \̀ec� b|S U] ] Û d�

S _] \̀|d|�\U�aeQbdYUb�S _] ] U�\U�=_be] �TUc�cS YÛ S Uc�

'.551(+�C Q�j_ Û�Tm?Ub_ �̂G QbS �S _ ĉdYdeU�QeZ_ebTmXeY�

ê � �̀ \U�TmQS dYfYd|c� Q̀bdYS e\Y{bU] U^d�QddbQS dYV�Qe�ceT*

_eUcd� TU� \m?� dU\*TU*MY\\U� QfUS � cUc� S _] ] UbS Uc)�

bUcdQebQ^dc)�S QV|c�Ud�S Ŷ |] Qc+

;Uc�|deTUc�c_^d�Û �S _ebc� _̀eb�aeU�\U�aeQbdYUb�c_Yd�

c_ec�TYh�Q^c�ê �WbQ T̂�S Û dbU*fY\\U�TmQfU Ŷb+
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E Y�X� jỲcddYa Ybh�XYg�U Wh]j]h� g�XU bg� Ù �j]̀̀Y�U �dcif�Vih�XY�

Zcifb]f�XYg�Ya d̀c]g�| � Ù �dcdi Ù h]cb�f� g]XYbhY�Yh�XY�dYfa YhhfY�

Ỳ� X� jỲcddYa Ybh� � Wcbca ]eiY� XY� Ù � j]̀̀Y,� E pU a V]h]cb� XYg�

U a � bU [Yifg� Ygh� XpU `̀Yf� U i+XỲ| � Xp/� \U V]hU bh� : � /� Ya d̀c]�

gif� d̀U WY,� E pcV ŶWh]Z�Ygh�XY�ZU jcf]gYf�XU bg� Ù �j]̀̀Y�bcijỲ Ỳ�

Ỳg� U Wh]j]h� g�Xi�hYfh]U ]fY�gid� f]Yif�gigWYdh]V Ỳg�XY�gYfj]f�Yh�

XpYbhfU �bYf�XU bg� Ỳif�g]̀̀U [Y�hcihY� p̀� Wcbca ]Y�f� []cbU Ỳ,

E U � dfcl]a ]h� � XYg� � hU V ]̀ggYa Ybhg� ib]jYfg]hU ]fYg� cf]YbhY� Ù �

bU hifY�XYg�U Wh]j]h� g�jYfg� Ỳ�Xca U ]bY�XY� Ù �fYW\YfW\Y�Yh�XYg�

hYW\bc̀c[]Yg�XY�dc]bhY,

Lif�̀Yg�1..�\U �f� gYfj� g�U il�U Wh]j]h� g�XU bg�̀ U �j]̀̀Y�bcijỲ Ỳ�Yb�

/752*�/5.�\U �Xc]jYbh�U WWiY]̀̀]f�XYg�ncbYg�XpU Wh]j]h� �XY�dc]bhY�

(S;I )�Yh�/1.�XYg�dYh]hYg�Yh�a cmYbbYg�YbhfYdf]gYg�(I F ?)K,�

>pU VcfX� ZU jcfU V Ỳ� | � ib� ncbU [Y� ei]� WcbXi]gU ]h� | � ibY�

gd� W]U ]̀gU h]cb� YlWYgg]jY� XYg� YgdU WYg� (\U V]hU h*� c̀]g]fg*�

U Wh]j]h� g)*� p̀?I ;E ?� hYbX� | � ZU jcf]gYf� p̀U WWiY]̀� XpU Wh]j]h� g�

38D4@A8SL4A�0D42 �34A�:=2 0:8A0B8=< A�D0@8L4ALH

z �W\U eiY�ncbY�WcffYgdcbX�ib�Wcfh�[Y�XpU jU bhU [Yg�dcif� Ỳg�

YbhfYdf]gYg�ei]�gp]bghU `̀Ybh�8�Ylcb� fU h]cbg*�df]a Yg�ci�U ihfYg�

]bXYa b]h� g�XY�X� WYbhfU ]̀gU h]cb,

9HG@L!?R<>MDODMYL!?N!4@>N@DE!!
@M!?N!6DK#W#.HJN@L

=Yg�ncbYg�XpU Wh]j]h� g�XY�dc]bhY� c̀WU ]̀g� Yg�U i�bcfX�XY� Ù �j]̀̀Y�

gcbh�gd� W]U ]̀g� Yg�XU bg� p̀U WWiY]̀�Xi�hYfh]U ]fY�gid� f]Yif� ]̀� �| � Ù �

@42 74@2 74�A2 84< B8S?C4�4B�0CE�02 B8D8BLA�34�1 C@40CE


E pCbgh]hih�hYlh]̀Y�XY�@fU bWY�(CM@)�q�U i ĉifXp\i]�Cbgh]hih�ZfU b~U ]g�

Xi�hYlh]̀Y�Yh�XY�̀ p\U V]̀̀Ya Ybh�(C@MB )�q�ZcbWh]cbbY�U i�KYWiY]̀�| �

:0�S< �� � � � 
� :�@LAC:B4�34�:0�5CA8=< �3C�� 4< B@4�B4EB8:4�34�2 =< B@O:4�

4B� 34� @42 74@2 74� A2 84< B8S?C4� 34� ' =C1 08E� 4B� 3C� � 4< B@4� 34�

fYW\YfW\Y�XY� p̀]bXighf]Y� ]̀b]�fY�Xp;fa Ybh]�fYg,

;i�M]f+| +E ceiYg*� p̀YbgYa V Ỳ�Xi�=?KMC;�fU ggYa V Ỳ�XYdi]g�

/751�Yb�ib�a �a Y� ]̀Yi�XYg�cf[U b]ga Yg�Xcbh� Ù �jcWU h]cb�Ygh�

p̀� hiXY�XYg�dfcXi]hg�Yh�XY� Ù �hYW\bc̀c[]Y�U ]̀a YbhU ]fY,�=YhhY�

U ggcW]U h]cb� U � � h� � Wf� � Y� | � p̀]b]h]U h]jY� XY� p̀{hU h*� XYg� a ]̀]Yil�

]bXighf]Ỳg�Yh�XYg�cf[U b]ga Yg�XY�fYW\YfW\YMH

E U � df� gYbWY� Xi� =?KMC;� U � U hh]f� � XpU ihfYg�

� hU V ]̀ggYa Ybhg�8� p̀Cbgh]hih�bU h]cbU �̀XY�fYW\YfW\Y�XY�

W\]a ]Y� U dd̀]ei� Y� (CK=B ;)*� p̀Cbgh]hih�XY�fYW\YfW\Y�

XY� p̀]bXighf]Y� giWf]�fY� (CKCL)*� p̀Cbgh]hih� bU h]cbU �̀ XY�

Ù � fYW\YfW\Y� U [fcbca ]eiY� (CG K;)*� p̀Cbgh]hih� I U ghYif� XY�

E ]̀̀Y�(ib]h� g�XY�a ]WfcV]c̀c[]Y� U ]̀a YbhU ]fY�Yh�XY�hYW\bc̀c[]Y�

U ]̀a YbhU ]fY)*�̀ pCG L?K F N�(ib]h� g�XY�a mWc̀c[]Y�Yh�XY�fYW\YfW\Y�

gif� Ỳg�YU il�Wcbh]bYbhU Ỳg),

9HG@L!?R<>MDODMYL!?N!,@EEN"!?N!*HKM"!
?N!+K<G?#4N<B@!@M!,<NM@#&HKG@

=Yg� ncbYg� XpU Wh]j]h� g� XpibY� gifZU WY� ]bZ� f]YifY� | � 1.� \U �

gp]bg�fYbh� XU bg� Ỳ� h]ggi� ifVU ]b� Yb� a U ]bhYbU bh� p̀U a V]U bWY�

ifVU ]bY,�?`̀Yg�gp� hYbXYbh�gif� Ỳg�Wca a ibYg�XY�O]̀̀YbYijY+

Xp;gWe*�B Ỳ Ỳa a Yg*�E YnYbbYg�Yh�XY�KcbW\]b,

E U �ncbY�Xi�B Ỳ ì*� Ù �d̀ig�jU ghY�XY� Ù �j]̀̀Y�bcijỲ Ỳ*�U i�giX+

ciYgh*� Wca a YbWY�dU f� U WWiY]̀̀]f� Ù � gcW]� h� � G H K?>C� Yh� ib�

WYbhfY� XY� hf]�dcghU ,̀� E U � ncbY�Xi� AfU bX+KiU [Y*� | � p̀Ygh� XY�

Ù � j]̀̀Y*� U WWiY]̀̀Y� bchU a a Ybh� p̀YbhfYdf]gY� =� Ù hcgY� XYdi]g�

/755� Yh� Ù � VfU ggYf]Y� >iVig� fYWcbghfi]hY,� =YhhY� XYfb]�fY�

gY� g]hiY� Yb� YZZYh� | � p̀cf][]bY� | � p̀Ya d̀U WYa Ybh� XY� p̀� Wc̀Y�

OYf\U YfYb�c� � Ỳg�V}h]a Ybhg�Xi�QCQY�g]�ẀY�gcbh�X� hfi]hg�Yb�

� � � � 
�!0�G=< 4�3C� � =@B��0C� < =@3	=C4AB��4AB�>:CBOB�@LA4@DL4�

U il�U Wh]j]h� g�gYWcbXU ]fYg�Yh�U il�I F ?,�?b�/752*� Ù � B U ihY+

<cfbY�Wcbgh]hiY�ibY�ncbY�fỲU h]jYa Ybh�fYghfY]bhY�c� � p̀?I ;E ?�

0BB4< 3�:X8;>:0< B0B8=< �3XC< �7OB4:�34�:0�2 70N< 4�# =D=B4:
�� 4>C8A��

Ù � B U ihY+<cfbY� Ygh� XYjYbi� ib� XYg� d̀ig� [fU bXg� dU fWg�

A2 84< B8S?C4�0C�< =@3�34�% 0@8A


(@L!=NK@<NP!<N!FDED@N!?@L!EHB@F@GML

>Yg� ]a d̀U bhU h]cbg� gcbh�

W\c]g]Yg�X�g� Ù �WcbWYdh]cb�

Xi� eiU fh]Yf,� E Yg� hYffU ]bg�

f� gYfj� g� bY� gcbh� Wca +

a YfW]U ]̀g� g� eiY� c̀fgeiY�

Ù �WcbghfiWh]cb�Xi�eiU fh]Yf�

4AB�AC5SA0;;4< B�0D0< 2 L4�

dcif� f� dcbXfY� U il�

VYgc]bg� Xi� eiU fh]Yf,� E Yg�

]a a YiV Ỳg� I � f]WYbhfY�

�� OB4:	34	+8::4��� !4� )@8=:=

(Mf]c̀c)�ci�YbWcfY�B U a YU il�Xi�a ci ]̀b�Wcbghfi]hg�dU f�̀ U �L?>;@�

(=cig]bYf]Y)�Yb�gcbh�XYg�YlYa d̀Yg,

>Yg� U fW\]hYWhYg� W\c]g]ggYbh� XY� gp]bghU `̀Yf� XU bg� Ù � j]̀̀Y�

bcijỲ Ỳ� 8� p̀U [YbWY� f� []cbU Ỳ� LiX� ;fW\]hYWhifY� Xp; Ù ]b�

;a � X� c�| � p̀]a a YiV Ỳ�LU Ù a U bXfY�eip]̀�U �Wcbghfi]hO*�̀ pU [YbWY�

XY�DYU b+I ]YffY�P U hỲ�| � Ù �=cig]bYf]YP,�>pU ihfYg�U ff]jYbh�d̀ig�

hU fX*�Wca a Y�Lcd\]Y�<?E E H �Yh�I \]̀]ddY�=;N=B ?M?NQ�Xcbh�

p̀U [YbWY�cWWidY�XYdi]g�/775� Ỳ�=U fa Ỳ�Xp;gWe�XYgg]b� �dU f�

I \]̀]ddY�E Yd�fY�Yb�/75/QH

E U �j]̀̀Y�Wca dhY�U i ĉifXp\i]�0�...�YbhfYdf]gYg�Yh�01�ncbYg�Yh�

dU fWg�XpU Wh]j]h� g,�Nb�dYi�d̀ig�XY�15�' �XYg�\U V]hU bhg�cbh�ib�

Ya d̀c]�| �O]̀̀YbYijY+Xp;gWe,

%>MDODMYL!Y>HGHFDJN@L
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?R<>MDODMYL!?@!E<!ODEE@!

GHNO@EE@

KYWiY]̀�(S;I *�0.*3�\U )

M]f+| +E ceiYg�(S;I *�/1�\U )

B Ỳ ì�(S;I *�04�\U )

AfU bX+KiU [Y�(/3�\U )

@cfh�(/.*3�\U )

B U ihY+<cfbY�(/.*3�\U )R

I U fW+ẀiV�XYg�I f� g

2KDG>DI<NP!>@GMK@L!

>HFF@K>D<NP

=\Ya ]b�XYg�=f]Yifg

Y�~��u� sq�� u

=YbhfY�Wca a YfW]U �̀

Xi�Mf]c̀c�(O]̀̀YbYijY�/)

O]̀̀YbYijY�0�(O0)
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+("8t R]cdT`bT"Sic\"aXbT"VPcZ]Xa'"
,("*0+"Z]VT[T\ba"T\"*21,"4"+.1"T\"*21-'"
-("*/1+"WPQXbP\ba"St \][Q`t a"T\"*22)'"
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5BJ5%",,)K,

.@!LDM@

E Y� eiU fh]Yf� XYg� I f� g� Ygh� g]hi� � YbhfY� p̀U jYbiY� XY�
KciVU ]l*� Ỳ� Vci ỲjU fX� Xi� <fYiWe*� Ỳ� Vci ỲjU fX� XY�
p̀H iYgh� Yh� Ỳ� Vci ỲjU fX� XY� F cbg,� C̀� Ygh� | � jcWU h]cb�
Xp\U V]hU h*� XY� hfU jU ]̀� Yh� XY� ]̀U ]gcb� YbhfY� @ Ỳfg+LU fh� Yh�
\|u�� GX�� �wH

%NMHNK!?@!E<!><L@KG@!5YGYI<KM

E Y�dfYa ]Yf�V}h]a Ybh�gcfh]�XY�hYffY�
Ygh� Ù �WU gYfbY�XY�[YbXU fa Yf]Y�
L� b� dU fh�XYg�U fW\]hYWhYg�E ci]g�
LW\bY]XYf� Yh� D YU b+= Ù iXY�
E ci]g,�?bj]gU [� Y�X�g�/746*�gU �
WcbghfiWh]cb�X� VihY�Yb�/753K�Yh�
gpU W\�jY� Yb� /756� (f� bcjU h]cb�

XY�0..5�| �0./1),

E p� Wc̀Y�I f� jYfh�cijfY�Yb�gYdhYa VfY�/757�Yh�U WWiY]̀̀Y�
YggYbh]Ỳ Ỳa Ybh� Ỳg� YbZU bhg� XYg� ZU a ]̀̀Yg� XY� Ù �
[YbXU fa Yf]Y�hcihY�dfcW\Y�Yh�Xi�eiU fh]Yf�@ Ỳfg+G YiZ*�
U iWib�U ihfY� c̀[Ya Ybh�bp� hU bh�YbWcfY�Wcbghfi]h,

8DOD@K!?R@GMK@IKDL@L

E Yg�Ylhf� a ]h� g�Ygh�Yh�ciYgh�XYg�I f� g�gcbh�f� gYfj� Yg�
U il�U Wh]j]h� g,

?b�/76.*�U df�g�ibY�WU a dU [bY�ZfiWhiYigY�XY�Zci]̀̀Yg�
q�sx� �|�wy�� u� L*�̀ U �ncbY�XpU Wh]j]h� g�Xi�I U fW�ẀiV�XYg�
I f� g�Ygh�a ]gY�Yb�W\U bh]Yf�| � p̀Ygh*�gif�/7�...�a w,�E Yg�
YgdU WYg�jYfhg�gcbh�dU fh]Wi ]̀�fYa Ybh�gc][b� g�dU f� Ỳg�
U a � bU [Yifg,� E pYbgYa V Ỳ� XY� V}h]a Ybhg� ]bXighf]Ỳg�
Yh�VifYU il�Ygh�]bU i[if� �Yb�gYdhYa VfY�/760,

E U �gcW]� h� �<i`̀�gp]bghU `̀Y�| � p̀ciYgh*�U jYW�XYg� c̀WU il�
34� � � � � � � �;W��4< � � � � � 
� � L2 0B7:=< � :C8�AC2 2 M34�S< �
/772,�E pU bb� Y�gi]jU bhY*� Ỳ�eiU fh]Yf�Wca dhY�Ybj]fcb�
/1.�YbhfYdf]gYg*�gc]h�0�3..�Ya d̀c]g,

(@KGDXK@L!QHG@L!?RC<=DM<M!
?@!E<!ODEE@!GHNO@EE@

E Yg� X]gWigg]cbg� XY� Ù � W\U fhY� XpU a � bU [Ya Ybh� XYg�
% @LA�;=38S4< B�:0�>@=6@0;;0B8=< �4B�:0�@4AB@486< 4< B��
cb� dU ggY� XY� /� 0..� c̀[Ya Ybhg� | � 2..� a U ]gcbg�
8< 38D83C4::4A
� � 0< A� :4� >:0< � 34�S< 8B8=< � 34� :0� D8::4� 3C�
05� î]b� /76.*� Ỳg� c̀[Ya Ybhg�Xi�eiU fh]Yf�Zcbh�dU fh]Y�
34A�34@< 8M@4A�6@0< 34A�=>L@0B8=< A
�H38SLA�34�� � � � �I�
KSSRM��8:A�A=< B�3=< 2 �B4@;8< LA�1 84< �0>@MA�:0�2 :OBC@4�34�
p̀?I ;E ?,� E U � a U ]gcb�]bX]j]XiỲ Ỳ�m�Xca ]bY�(30' )�Yh�
Ỳg�B E F �fYdf� gYbhYbh�1.' �XYg� c̀[Ya Ybhg,

I cif� a cX� fYf� Ỳg� bi]gU bWYg�
gcbcfYg� ]̀� Yg� | � Ù � dfcl]a ]h� � XYg�
jc]Yg�fU d]XYg*� Ỳg� c̀[Ya Ybhg�gcbh�
fY[fcid� g� U i� WYbhfY� Xi� eiU fh]Yf,�
=pYgh� dcifeic]� WYhhY� ncbY� fYj�h�
ibY� ]a U [Y� XY� dYh]h� j]̀̀U [Y� U jYW�
gYg� d̀U WYhhYg*� fiỲ Ỳg� Yh� dU j� gN,�
E Y� hfU W� � XYg� jc]Yg� Ygh� Wcb~i�
XY� a U b]�fY� eiU g]� fYWh]̀][bY,� =Y��
gW\� a U � Ygh� U Xcdh� � gi]hY� U il�
bca VfYigYg� Wf]h]eiYg� U ddcfh� Yg�

U i� �hfU ]hYa Ybh�XYg�fiYg�Yb�WcifVY�XU bg� Ỳg� U ihfYg�
eiU fh]Yfg� XY� Ù � j]̀̀Y� bcijỲ Ỳ� (a U beiY� XY� ]̀g]V]̀]h� *�
hfU W� g� hcfhiYil*� hfcd� Xp]a dU ggYg),� E p?I ;E ?�
W\YfW\Y� | � U a � ]̀cfYf� p̀]gc̀U h]cb� XYg� c̀[Ya Ybhg� Yh�
YbWcifU [Y� p̀Ya d̀c]� Xp� bYf[]Yg� bcijỲ Ỳg� (gc̀U ]fY*�
w� ��xu�}yuHHHEO,�

E U �WcbghfiWh]cb�Xp� ei]dYa Ybhg�diV ]̀Wg�U WWca dU [bY�
p̀U ff]j� Y�dfc[fYgg]jY�XYg�\U V]hU bhg�8�Wca d̀YlY�gdcfh]Z*�
a U ]gcb�XY�eiU fh]Yf� F YbX�g+@fU bWY4*� U ]fYg�XY� Ŷil�
Yh� ib� XYil]�a Y� [fcidY� gWc̀U ]fY� 8� p̀� Wc̀Y� I ]WU ggc�
(a U hYfbỲ Ỳ�cijYfhY�Yb�/762*�df]a U ]fY�Yb�/766),

E p?I ;E ?� W\c]g]h� XY� bY� dU g� ]bghU `̀Yf� XY� WYbhfY�
Wca a YfW]U �̀ XU bg� Ỳ� eiU fh]Yf� dcif� ZU jcf]gYf� Ỳg�
dYh]hg� Wca a YfWYg,� E Yg� \U V]hU bhg� gpU ddfcj]g]cbbYbh�
VYU iWcid�| �@ Ỳfg+<cif[,�E p]bU i[ifU h]cb�XY� Ù �ghU h]cb�
XY�a � hfc�XYg�I f� g5�Yb�/777�a U feiY� p̀U W\�jYa Ybh�
Xi�eiU fh]Yf�Yh�gcb�cijYfhifY�gif� Ù �a � hfcdc̀Y,
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>Y� /753� | � /76/*� E p?I ;E ?� dfcW�XY� | � d̀ig]Yifg� � hiXYg�
t� }�w�q� xy�� u� K,� E U �dcdi Ù h]cb�bcijỲ Ỳ�Ygh� ŶibY�Yh� Ỳ�
hU il�XpU Wh]j]h� �Ygh�dfcW\Y�XYg�3.' ,�E Yg�bcijYU il�\U V]hU bhg�
gcbh� a U ĉf]hU ]fYa Ybh� XY� ŶibYg� Wcid̀Yg� gU bg� YbZU bh� ci�
U jYW�ib�YbZU bh�XY�a c]bg�XY�3�U bg,

KIOu�XYg�\U V]hU bhg�gcbh�cf][]bU ]fYg�XY�E ]̀̀Y�Yh� Ù �a U ĉf]h� �m�
B@0D08::4< B
�!X� OB4:	34	+8::4�4AB�:4�?C0@B84@� :4�>:CA�94C< 4�4B�
X� a cbhfY� p̀� Ù f[]ggYa Ybh� dfc[fYgg]Z� XY� p̀U ]fY� XpU hhfU Wh]cb�
XY� Ù �j]̀̀Y�bcijỲ Ỳ,�J iU bh�| � Ù �=cig]bYf]Y*�Ỳ Ỳ� U hh]fY�XYg�
ZU a ]̀̀Yg� d̀ig�bca VfYigYg�Yh� d̀ig�gcijYbh�cf][]bU ]fYg�XY�
KciVU ]l�eiY�XU bg� Ỳg�U ihfYg�eiU fh]Yfg,�E Y�I cbh+XY+<c]g�Ygh�
Ỳ�eiU fh]Yf� Ỳ�d̀ig�cijf]Yf,

;jYW� Ỳ� hYa dg*� E p?I ;E ?� WcbghU hY� eiY� Ỳ� hU il� XY�
fYbcijỲ Ỳa Ybh�XY� Ù �dcdi Ù h]cb�Ygh� � Ỳj� � (XY� p̀cfXfY�XY�
LJCEL,� E Y� hU il� XpU Wh]j]h� � hYbX� | � VU ]ggYf� Yh� Ù � dfcdcfh]cb�
Xpcijf]Yfg� U i[a YbhY,� E U � ghU V]̀]gU h]cb� XpibY� dU fh]Y� XYg�
a � bU [Yg�Yb[YbXfY�ib�j]Y]̀̀]ggYa Ybh�XY� Ù �dcdi Ù h]cb�Yh�
ibY�VU ]ggY�XYg�hU il�XpU Wh]j]h� �Z� a ]b]bg,

5@!?YA@G?K@!!
3NDJH_NDO!ELNJDO!CD!OLBH@AHIHP`
E pU ff]j� Y�df� WcWY�XYg�dfYa ]Yfg�\U V]hU bhg�XU bg�̀Yg�eiU fh]Yfg*�
Yb�dU fh]Wi]̀Yf� U i� I cbh+XY+<c]g�Yh� U i�Mf]c̀c*� Ỳif�XcbbY� Ỳ�
gYbh]a Ybh�Xp�hfY�d̀cb[� g�XU bg�ib�W\U bh]Yf�]bU W\Yj� *�WY�ei]�
jU � îgeip| �Vf]gYf� Ỳ�V]Yb+�hfY�hfcij� �XU bg� Ỳg� c̀[Ya Ybhg,�
@i]hYg*� dfcV �̀a Yg� XpU gWYbgYifg*� XY� g� Wif]h� *� bi]gU bWYg�
gcbcfYg,,,�Yb�gcbh� Ỳg�dfYa ]Yfg�� W\cg,

E Yg�\U V]hU bhg�gp]a d̀]eiYbh�hf�g�j]hY�XU bg�̀U �j]Y�XY�̀Yif�eiU fh]Yf�
dcif� Ù � X� ZYbgY� XY� Ỳifg� Xfc]hg� U idf�g� XYg� dU fhYbU ]fYg�
]bgh]hih]cbbỲg� Yh� dfca chYifg� 8� Wca ]h� g� XY� X� ZYbgY� XY�
c̀WU hU ]fYg*�ci�XY�Wc+dfcdf]� hU ]fYg*�bU ]ggYbh�gdcbhU b� a Ybh�
Yh�gpcf[U b]gYbh�XU bg� Ỳg� E =K,�=YfhU ]bg�dfchYghYbh�WcbhfY�
Ỳ�dU ggU [Y�Xi�a � hfc�Yb�j]U XiW�Yh�cVh]YbbYbh� p̀YbhYffYa Ybh�
XYg�jc]Yg,�E pU ggcW]U h]cb�Xi�Mf]c̀c�Ygh�| �̀ p]b]h]U h]jY�XY� Ù �dcgY�
34�>0< < 40CE�34�A86< 0:8A0B8=< �4B�:0�;=38S2 0B8=< �3C�;=1 8:84@�
� �rqy~H

?b� /752*� hfc]g� U ggcW]U h]cbg� Xp\U V]hU bhg� cbh� � h� � Wf� � Yg�
XU bg� Ù �j]̀̀Y�bcijỲ Ỳ,�E p;ggcW]U h]cb�Xi�Xca U ]bY�Xi�F ci ]̀b+
Xp;gWe�(;>H F ;)*� p̀;a ]WU Ỳ�XYg� c̀WU hU ]fYg�XY� Ù �MU ]̀̀Yf]Y�U i�
Mf]c̀c*� p̀;ggcW]U h]cb�XYg�\U V]hU bhg�XY� Ù �L=C�F iggYhM,�=Yg�
U ggcW]U h]cbg�cbh�dcif�Vih� p̀U b]a U h]cb�XY� Ỳif�eiU fh]Yf�Yh� Ù �
X� ZYbgY�XYg� c̀WU hU ]fYg,�z �dU fh]f�XY� Ỳifg�]bgU h]gZU Wh]cbg*� Ỳg�
\U V]hU bhg�Wca a YbWYbh�| �gY�Wcbgh]hiYf�ibY�j]Y�Wc̀ ỲWh]jY*�
hciĉifg�U igg]�XmbU a ]eiY�U i ĉifXp\i],

/H?@E@K!L<!ODEE@!$!CQ!*5,3!!
@QS!BG@NPDO!CV@J`K@FDJDKP!BLKBDNP`
� 4�� � � � �I�� � � � ��:4�� @=C>4�8< B4@3L>0@B4;4< B0:�34�@LT 4E8=< �
gif� Ỳg� dc̀]h]eiYg� (AKCI )� Ygh� Ù � dfYa ]�fY� ghfiWhifY� c� �
gpYldf]a Ybh� Ỳg�f� U Wh]cbg�XYg�\U V]hU bhgNH

I ìg� c̀WU Ỳa Ybh*� Ỳg� I B ;K � (dU fh]W]dU h]cb� XYg� \U V]hU bhg�

U jU bh�f� U ]̀gU h]cb)*� Ù bW� g�Yb� a U fg�/751*�dYfa YhhYbh� U il�
< =< 	>@=54AA8=< < 4:A�34�:X0;L< 064;4< B�3X0834@�I�:0�@LT 4E8=< �
gif� p̀U a � bU [Ya Ybh�XYg�eiU fh]Yfg�XY� Ù �j]̀̀Y�bcijỲ Ỳ,�>Y�
dYh]hg� [fcidYg*� XY� /3� | � 0.� dYfgcbbYg*� gY�f� ib]ggYbh�
d� f]cX]eiYa Ybh�Yh�gi]jYbh� Ỳ�dfcWYggig�XY�WcbWYdh]cb�
f� U ]̀gU h]cb,� C̀� Yl]ghY� 0� hmdYg� XY� I B ;K � 8� Ỳg� I B ;K �
Wcifhg� 8� W\U eiY� eiU fh]Yf� Ygh� gcia ]g� U i� diV ]̀W� dU f�
p̀]bhYfjYbh]cb�XY� p̀U fW\]hYWhY�XY�E p?I ;E ?�Yh� p̀U fW\]hYWhY�
WccfX]bU hYif� 9� Ỳg� I B ;K � c̀b[g� 8� WcbWYdh]cb� Yh�
f� U ]̀gU h]cb�XpibY�cd� fU h]cb�XY� c̀[Ya Ybhg,

?b� a U fg� /755*� Ù � a ib]W]dU ]̀h� � XY� [U iW\Y� � ìY� Yb� a U fg�
/755� Ù bWY� Ù �dfcW� XifY�XYg�W\U fhYg�XpU a � bU [Ya Ybh�dcif�
U WWYbhiYf� Ù �dU fh]W]dU h]cb�XYg�\U V]hU bhg,�?`̀Y�gY�\]ggY�U il�
fU b[�XYg�dU fhYbU ]fYg�dcif�dcfhYf� Ù �jc]l�XYg�\U V]hU bhg�Yh�
� j]hYf� Ỳg�teiU fh]Yfg�Ẁ� g�Yb�a U ]by OH

E Yg� W\U fhYg� b� WYgg]hYbh� ib� [fcg� YZZcfh� Xp]bZcfa U h]cb� 8�
Yldcg]h]cbg*� j]g]hYg� [i]X� Yg� XY� dU fWỲ Ỳg*� X]ZZig]cb� XY�
XcWia Ybhg�XY�hfU jU ]̀�XY�E p?I ;E ?*�X]ZZig]cb�Xp]bZcfa U h]cbg�
dU f� Ỳ� V]U ]g� XY� diV ]̀WU h]cbg� (Vi`̀Yh]bg� Xp]bZcfa U h]cb� Yh�
dfYggY),� NbY� eiU fU bhU ]bY� XY� X� VU hg� Yh� f� ib]cbg� XY�
hfU jU ]̀� Zcbh� X]U c̀[iYf� � ìg*� \U V]hU bhg� Yh� hYW\b]W]Ybg� XY�
p̀U a � bU [Ya Ybh�U jU bh�eiY� Ỳ�WcbgY]̀�a ib]W]dU �̀Yh�E p?I ;E ?�
< 4�@4< 34< B�S< 0:4;4< B�:4C@A�0@1 8B@064A
�!4A�2 70@B4A�068AA4< B�
gif� Ù �a cfd\c̀c[]Y�XYg�eiU fh]Yfg�WcbWYfb� g*�a �a Y�g]� Ỳif�
WcbghfiWh]cb�U �X� |̂ �Wca a YbW� ,

>U bg� p̀YbgYa V Ỳ*�WY�dfcW� X� �U �Xcbb� �gU h]gZU Wh]cb�XY�dU fh�
Yh�XpU ihfY�Yh�Wcbgh]hiY�ibY�Yld� f]YbWY�U ggYn�bcjU hf]WY�XU bg�
Ỳ�Xca U ]bY�XY� p̀ifVU b]ga Y,

!!!!.<!IHINE<MDHG!GHNO@EE@
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E Yg�I f� g�+� Ỳ� B � fcb�+�I U fW�ifVU ]b�+�E c[Ya Ybh�+�E =K
?lhYbg]cb�ciYgh�XY�@ Ỳfg+<cif[�+�LYfj]WYg� U i�diV ]̀W
?gdU WYg�jYfhg�Yh� Ŷil�+�;Wh]j]h� g�XY� Ù �j]̀̀Y�bcijỲ ỲP

CKHJ DHCCB

CKID EFDDC DB

CKIE DBK

CKIF EHBFF KGJ

CKIG EHHIB CGHI

CKIH FDBIH DKHB

CKII EJBB

CKIJ GBHID GCCI

CKIK HDKI

CKJB GHKCE IGCG

CKJC JBHH

CKJD GKJHJ

CKKB HGEDE

CKKK HFKKI

DBBF HDEBB

DBBI HDFDE

KSPR KSQL KSQM KSQN KSQO KSQP KSQQ KSQR KSQS KSRJ KSRK KSRL KSSJ KSSS LJJN LJJQ

J

KJJJJ

LJJJJ
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LPKKJ

MNLLK
MPJNNMPPQJ

NLJQP

OJPQL

OPSKM

OSRPR

POMLM PNSSQ
PLMJJPLNLM

LJ LJS SOR KOPQ
LSPJ MRJJ

OKKQ PLSQ QOKO RJPP

I cdi Ù h]cb�hchU Ỳ G caVfY�XY�a � bU [Yg�Yb�

j]̀̀Y�bcijỲ Ỳ
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Nb�fU ddcfh�Xi�AfcidY�WYbhfU �̀XYg�j]̀̀Yg�bcijỲ Ỳg�

gci ]̀[bY� X�g� /75/� Ù � b� WYgg]h� � XY� X� jỲcddYf�

tibY�j]Y�gcW]U Ỳ�Yh�Wi h̀ifỲ Ỳ�XY�bU hifY�| �� j]hYf� Ỳg�

d\� bca �bYg�XY�X� fU W]bYa Ybh*�| �ZU W]̀]hYf�̀p]bh� [fU h]cb�

XYg�bcijYU il�\U V]hU bhg�XU bg�̀ U �dcdi Ù h]cb�Yl]ghU bhY�

Yh� | � dfca cijc]f� Ỳ� gYbh]a Ybh� XpibY� U ddU fhYbU bWY�

Wc̀ ỲWh]jY�| � Ù �j]̀̀Y�bcijỲ Ỳy ,

7G@!ODEE@!<>MDO@!@M!<>>N@DEE<GM@

I U f�fŶYh� XYg� W]h� g+Xcfhc]fg*�

p̀U b]a U h]cb� Ygh� ibY� df]cf]h� �

dcif� Ỳg� U a � bU [Yifg� Yh�

Ỳg� � ìg� XY� E ]̀̀Y+?gh� ei]�

fYWcbbU ]ggYbh� Yb� Ỳ Ỳ� ib�

U hcih�dcif� p̀U hhfU Wh]j]h� �XY� Ù �

j]̀̀Y� Yh� ib� ZU WhYif� XY� V]Yb+

�hfY�dcif� Ỳg�\U V]hU bhg,

Nb� dfcWYggig� XpU WWiY]̀� Ygh�

t� � u|�� � � K� 8� ibY� U bhYbbY�

XpU WWiY]̀� Ygh� ]bghU `̀� Y� | � Ù �

ZYfa Y� >id]fY� Yh� E p?I ;E ?�

Ù bWY�XY�jU ghYg�WU a dU [bYg�

XY� Wca a ib]WU h]cb� gif� Ỳg�

eiU fh]Yfg*� Ù � Wca a ibY� Yh�

Ỳg� a cXU ]̀h� g� XY� c̀[Ya Ybh,�

E p?I ;E ?�hYbhY�Xp]a di g̀Yf�Yh�

XY�XmbU a ]gYf� Ù �j]Y�gcW]U Ỳ�

c̀WU Ỳ� dU f� XYg� f� ib]cbg�

XpU WWiY]̀*� p̀U a � bU [Ya Ybh�XpYgdU WYg�XY� Ŷil,,,

>Y� a �a Y*� Ỳ� a cXY� XY� WcbWYdh]cb� XYg� eiU fh]Yfg�

U `̀]Y�gmgh� a U h]eiYa Ybh�\U V]hU h�Yh�YgdU WYg�q�df]j� g�

ci�diV ]̀Wg�q��XY�fYbWcbhfY�Yh�XY�j]Y�Wc̀ ỲWh]jY,�I cif�

U XU dhYf� p̀cZZfY�XY�gYfj]WYg�| � Ù �dcdi Ù h]cb�df� gYbhY�

XU bg� Ỳ�eiU fh]Yf*�E p?I ;E ?�dfc[fU a a Y� Ù �eiU bh]h� �XY�

d\U fa U W]Yg*�WU Z� g*�a w�XY�gifZU WYg�Wca a YfW]U Ỳg,,,�

| �]a d̀U bhYf,

E Yg�a U fW\� g*�VfU XYf]Yg�Yh� � j�bYa Ybhg�ZYgh]Zg�hỲg�

eiY� Ù �@�hY�XY�O]̀̀YbYijY+Xp;gWe�ci� Ỳg�WU fbU jU g̀�

gpcf[U b]gYbh� dYi� | � dYi� XU bg� Ỳg� eiU fh]Yfg*�

U ihU bh� XpcWWU g]cbg� XY� a ]lU [Y� XYg� dcdi Ù h]cbg� Yh�

t�� sxq~wu� H

E pifVU b]ga Y� XY� Ù � j]̀̀Y� bcijỲ Ỳ� ]bh�[fY� Ỳg� ]̀Yil�

b� WYggU ]fYg�U i�X� jỲcddYa Ybh�XY� p̀U b]a U h]cb�8

"� a U ]gcbg�XY�eiU fh]Yf*�Wca a Y�U i�I cbh+XY+<c]gL*�

YlYa d̀Yg�Xp� ei]dYa Ybhg�]bh� [f� gM�9

"� c̀WU il� Wc̀ ỲWh]Zg� f� g]XYbh]Ỳg� (E =K )N*� gifZU WY�
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Yh�gdcfh]Zg�XU bg� Ỳifg�X� a U fW\Yg�Yh�XY�X� jỲcddYf�
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@U Wi h̀� � XYg� gW]YbWYg� XY� E ]̀̀Y*� KcVYfh� A U V]̀̀U fX*� dcif�
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Dq� ��}q�y� }u� EH
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X�g� /750� Ỳ� df]bW]dY� Xpib� gmgh�a Y� XY�
�� |� ty� ��yr� �y�~PH

E Yg�U bhYbbYg�]bX]j]XiỲ Ỳg�gcbh�]bhYfX]hYg�
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Yldfcdf]� Yg�Ygh�fU a Yb� �| �70

$&!,>924
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XY�@ Ỳfg+̀Yn+E ]̀̀Y*�Ygh�� ì�a U ]fY
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<f][cXY�Yh�XY� Ù �S;=�XpU Wh]j]h� g�I chfcb+F ]bYh

$'!67>05-90

>Yil]�a Y�>N I

CKIC

>� Vih�Xi�W\U bh]Yf�XY� Ù �fcWU XY�Ygh�XY�E ]̀̀Y

#$!1C>9209

!4� 2 =< A48:� ;C< 82 8>0:� 2 =< S4� :0� ;0NB@8A4� 3X=CD@064�

XYg� � ei]dYa Ybhg� diV ]̀Wg� Wca a ibU il� | � f� U ]̀gYf�
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=f� U h]cb�XY� Ù �S;=�XY�O]̀̀YbYijY+Xp;gWe�U jYW�ib�

dfc[fU a a Y�XY�3/..� c̀[Ya Ybhg�&: HHWJV�C AD AIJVHA>B'

CKIH

=cbghfiWh]cb�Xi�Wc̀ �̀[Y�Xi�Mf]c̀c��

&: H<@AJ><J>�)�3@ABAFF>�->IB: D =>I'

=cbghfiWh]cb�Xi�=YbhfY�XY� Ù �dYh]hY�YbZU bWY*��
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=>�B: �?: K<@>'�Ygh�� ì�a U ]fY�XY�O]̀̀YbYijY+Xp;gWe

3=26!

I fYa ]Yfg�Ya a � bU [Ya Ybhg�U i�I cbh+XY+<c]g

##!3=2440<

>� W]g]cb�XY� p̀?I ;E ?�8�U iWibY�cd� fU h]cb�bcijỲ Ỳ�
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'80217�I ]YffY*�df� ZYh�Xi�G cfX*�

/741�| �/75/

(/',1�I ]YffY

)$8&+,//(�Aim

)\5$,//(�; Ù ]b
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