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�QWN=KRN=RhN=MIOf=QWVIHQLQXN=VKOK=MITZQOWNM=
IXNSZQRHNc=7MLf=XQMbXIS=\ZI=K=RNMMK=VOQWIQOK=
WZHKRaK=HI=_ZSLZOK=VOI_QMK=MIO=K=VNSbLQ_Kc=7=
QMMN=HIVIRHI=HI=\ZIW�

<M=RIT̀_QNM=_NRLQRZKW=LIRMNMc=<=
WIO_KHN=_ZMLK=K=OIKTQO=I=KM=QRMLQLZQ]
ÓÔv�u�Õtu�v�}w}�}�u}uvxstxy¬}¬uxtÖ}�u
MNSZa�IM=VKOK=KLQRTQO=NM=OIMZSLKHNMc=
;QKRLI=HIMLI=_IRfOQNU=K=dRQXKLIM=MIOXI=
HI=QRMVQOKahN=I=I�IWVSN=K=MITZQOc
:̂ILKHK=VISK=RNXK=VNSbLQ_K=HN=6QIMU=
IW=×ØÙÚU=\ZKRHN=VIOHIZ=JNK=VKOLI=
HI=MZK=OI_IQLK=LNLKSU=I=VISK=OIHZahN=HI=
WKQM=HI=ªØÛ=HN=R�WION=HI=KSZRNM=RNM=
�SLQWNM=_QR_N=KRNMU=K=QRMLQLZQahN=HIZ=
K=XNSLK=VNO=_QWK=K=VKOLQO=HI=WIHQHKM=
}­�yv¬}�uvurxtÖ}�t¬}�~u�ÜvÝ}u}tuw|u�vu
×ØÙÞ=_NW=KM=_NRLKM=IW=HQKU=MIOXQRHN=HI=
_KMI=RK_QNRKSU=_NR̂NOWI=HILKS�K=WKLk]
OQK=IMVI_QKS=HKM=VfTQRKM=K=MITZQOc

P�KWK=KLIRahN=N=R�WION=HI=KLONVI]
SKWIRLNM=RK=fOIK=_IRLOKS=HI=�K�IKHNc=
9KM=HZKM=�SLQWKM=MIWKRKMU=̂NOKW=VISN=
WIRNM=\ZKLON=MQLZKa�IMU=HKM=\ZKQMU=ZWK=
_NW=K=WNOLI=HI=�QKRI=@IQHISc
9hN=k=HI=�N�I=\ZI=WNLNOQMLKM=I=VI]
HIMLOIM=QTRNOKW=KM=̂KQ�KM=HI=MITZOKRaK=
IW=�K�IKHNc=<M=_KMNM=HI=QWVOZHßR_QK=
MhN=HQfOQNMc
gISN=bRHQ_I=HI=KLONVISKWIRLNMU=
_NR_SZQ]MI=\ZI=IMLf=RK=�NOK=HI=WNLNOQM]
LKM=I=VIHIMLOIM=OIVIRMKOIW=_NRHZLKM=I=
KHNLKOIW=�fJQLN=WKQM=_NRM_QIRLIc=:SQfMU=
�K�IKHN=LIW=ZW=_KOON=VKOK=_KHK=ÙUà=
�KJQLKRLIU=ZW=HNM=WKQM=KSLNM=bRHQ_IM=
HN=IMLKHNc=@IW=ZWK=_ZSLZOK=HI=OIMVIQLN=
W�LZNU=K=_NQMK=LIRHI=K=VQNOKOc==
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PQMILRKSNSMTHIRIURTVSWHI
RXYRLLHIHITRGHXHIHKZO
TSWHIHMIJH[LMRSLMI[HI

\MGZXS[H[RI\HV]KSYHÎQMI_LHXO
YSTYMI[RÌTTSTIXMI[MGSXNMaI\MXO
UMLGRIMIJLRTS[RXVRIbHZLMIcRKHO
dRLSeITRLfIZGI[SHIJHLHILRXMWHLIHI
UgIRISXVRNLHLIHTIUHGhKSHTaIijHGMTI
YMGRGMLHLIMTIklIHXMTI[RIUZX[HO
PQMIRIMImMGRXHNRHLIMIXMTTMIJHO
[LMRSLMneIYMGRXVHaI
ofI[MSTIHXMTIXHIUZXPQMI[RIJLRO
TS[RXVReIcRKHdHLSISXVRNLHIHIYMGZO
XS[H[RIUHdIGHSTI[RIVLpTI[gYH[HTaI
qRYML[HI[MTIJLSGRSLMTIRXYMXVLMTI
LRKSNSMTMTILRHKSdH[MTIXHISNLRrHI[HI
sHL]tZSHÎQMI\LSTV]WQMaIiuZ[MI
YMGRPMZIYMGI[RdIYHTHSTaÌMIKMXNMI
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[MTIHXMTIHIYMGZXS[H[RIYLRTYRZIRI
YMGIHrZ[HI[RI[MHPÛRTeIVHXVMI[MTI
T]YSMTIYMGMI[HIcSMYRTRIYMXTRNZSO
GMTIRLNZRLIXMTTHISNLRrHneIRÜJKSYHaI
ÝMI[MGSXNMeIHIJLMNLHGHPQMI
SXSYSHIÞTIßmIYMGIGHVRH[HeITRNZS[MI
[RIGSTTHIÞTIàámIRIHKGMPMIHMIGRSMI
[SHaIÝHIJHLVRI[HIVLH[RIMIâLZJMI
ÌoMLHIRIMTIJHLYRSLMTI[MIJLMrRVMI
bHJHI[HI\S[H[RIã\äbIbHVRLSHSTI
åKgVLSYMTeIbHLSIsRLSXIRI_SXNRLIb]O
WRSTIsKHXRrH[MTeIcRæSHXYmSIçVSYHeI
R̂XHYIRÌLKHI\MMJRLHVSWHèIILRHKSO
dHGIæLSXYH[RSLHTeIRXVLRNHI[RIæLSXO
[RTIRIGHVRLSHSTISXTVSVZYSMXHSTaI

v~�~��}éêw
ëzì~�í�~�{î{wï}
ÝHITRÜVHOURSLHIUMSIJLMGMWS[HI
HI\RKRæLHPQMIðXVRLOLRKSNSMTHIJRKHI
sHdeIHItZHKIGHLYMZIMTIßááIHXMTI
[MIRXYMXVLMI[RÎQMI_LHXYSTYMI
YMGIMÎZKVQMI[MIåNSVMIHKObHKSñI
HKOòHGSKeIRGIcHGSRVVHaIîMGMTI
ZGHI[HTI[ZHTIYMGZXS[H[RTIHIMLO
NHXSdHLIMIRXYMXVLMaÌVLHWgTI[MI
[SfKMNMIRI[MILRTJRSVMIJM[RGMTI
YMXTVLZSLIHIJHdIRXVLRIMTIJMWMTIRIHTI
LRKSNSÛRTneIRXVRX[RaI

K̀gGI[MIULRSI_KfWSMIâZRLLHeIMI
RXYMXVLMIYMXVMZIYMGIHIJHLVSYSJHO
PQMI[MIæSTJMIcMGÌKMSTSMIcSKKSeI
ZGILRJLRTRXVHXVRIGZPZKGHXMeI
ZGIæZ[STVHeIZGI[HTILRKSNSÛRTI[RI
GHVLSdIHULSYHXHIRIZGISX[hNRXHaI
M̀IUSGI[MIRXYMXVLMeIUMSIURSVHIHI

JHLVSKmHI[MIJQMeIHItZHKITSGæMKSdHI
HTIXRYRTTS[H[RTImZGHXHTeITRrHGI
RKHTIRTJSLSVZHSTeIGHVRLSHSTIRIYMLO
JMLHSTaÌSX[HIXHItZSXVHOURSLHI[RI

XMSVRImMZWRIHIHJLRTRXVHPQMI[RI
VHKRXVMTIKMYHSTaIsHLVSYSJHLHGIàóI
JRTTMHTIRINLZJMTeIVM[MTIKSNH[MTIÞI
YMGZXS[H[RaI

ô}{�}�x}{ï�
cSHIõI[RIMZVZæLMIgIYMGRGMLH[MI
MIcSHI[RÎQMI_LHXYSTYMI[RÌTTSTaÌI
YMGZXS[H[RITRILRöXRITRGJLRIXMI
[SHIõI[RIYH[HIGpTIJHLHI[SHKMNHLeI
MLHLeIUHdRLIRTVZ[MIæhæKSYMI[MTIVRÜO

¢½Á�̄½¼Â÷§ø�̄§�øùúÕ½ø�§�̄Õ½ú§ø§û�
ü¿ý̄Õ½�þ§ÿ½¦��Ú�¼®½ø�ü¼¿¼��Õú¼¿�ü¿½®�½�

�¼¦¿½�§�¼�§øü½ø¼�ü¿§øȬ§Á�
¼�§®�Ȭ¼̄§��¼��̄½Õø�¼®½ø�

VMTIULHXYSTYHXMTIRIYMXULHVRLXSdHLaI
âSMWHXXSI[SIsSRVLMI[SIäRLXHL[MXReI
UMSIZGIULH[RIYHV]KSYMI[HIðVfKSHaI
cRJMSTI[RIZGHIrZWRXVZ[RISLO
LRtZSRVHIRIGZX[HXHeIWMKVMZOTRI
JHLHIZGHIWS[HILRKSNSMTHI[RIYMGO
JKRVHIJMæLRdHeIUZX[HX[MIHIML[RGI
GRX[SYHXVRI[MTI_LH[RTIbRXMLRTeI
GHSTIYMXmRYS[MTIYMGMI_LHXYSTO
YHXMTeItZRILRXMWHLHGIMI\HVMKSO
YSTGMI[RITRZIVRGJMa
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ÌYMGSTTQMIMLNHXSdH[MLHI[HIàõ�I
_RSLHI[MI�SWLMI[RI�HrRH[MILRHKSdMZI
HIöKVSGHILRZXSQMIJLRJHLHV]LSHeI
XRTTHITRÜVHOURSLHeIXMIHZ[SV]LSMI[HI
\HTHI[RI\ZKVZLHeITMæIHIYMML[RXHO
PQMI[HINRLRXVRI[MÎRTYeIäRVSXHIcZO
LHSTñSaI�ITKMNHXI[MIRWRXVMIgIi�IRTO
JRVfYZKMI[HIKSVRLHVZLHn�IRIMIVRGHeIHI
HLVRIYSLYRXTRaI�IKMYHKITRLfIHIsLHPHI
[HIbHVLSdeIXMIYRXVLMI[HIYS[H[RaI
åXVLRIHTIHVLHPÛRTIYMXTVHIHIJLRTRXO
PHI[RI[RdIKSWLHLSHTItZRIWQMI[STJMXSæSO

�~{�}�|w��{��w�{z{�{}�z}�����{x}�ï~x}z}
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KSdHLIVM[MTIMTIVSJMTIRIYMXVRö[MTI[RIKSO
WLMTeI[MISXUHXVSKeILMGHXYRTeIHMTIæRTVI
TRKKRLTaIoHWRLfIHIJLRTRXPHI[RIHLVRTHO
 !"#$%#&'( !)%*+%!,"+)%*+%'(,'#$%-#,!%
*#%'# "#$%.!/+)",!$%"+!",#%+%&/0+1%
ÌHæRLVZLHITRLfIXHIJL]ÜSGHItZHLO

VHOURSLHeIÞTI2meIXMIJHKYMIHITRLISXTVHO
KH[MIXMIYRXVLMI[HIsLHPHI[HIbHVLSdeI
RIYMXVHLfIYMGIHIJLRTRXPHI[RIHZVMLSO
[H[RTeI[MIsHVLMXMI[HI_RSLHeIMIRTYLSO
VMLIKHrRH[RXTRI�TGHLÌNMTVSXSeIRIHI
åTYLSVMLHIoMGRXHNRH[HeÌXHI\RYhO
KSHIuMNXSaÌIXMSVRI[RItZHLVHIRTVfILRO
TRLWH[HIJHLHIHIJHKRTVLHIYMGIMIRTYLSO
VMLIå[ZHL[MIäZRXMeIÞTIà2mkáGSXeI

XMIuRHVLMI[HIFXSWHVRTa
sHLHItZSXVHOURSLHeIÞTIà2mkáGSXeIHI
HVLHPQMITRLfIMIKHXPHGRXVMI[RIGHSTI
[RIõáIKSWLMTI[RIHZVMLRTIKMYHSTeIRGIHVSO
WS[H[RIYMML[RXH[HIJRKHÌYH[RGSHI
�SVRLfLSHI[MIjHKRI[MIuHtZHLSIã̀KSWHVèaI
�IKMYHKITRLfIMIJHKYMI[HIsLHPHa
Ì_RSLHIVRGIXHIJLMGMPQMIMÎRTYI

RIMINMWRLXMIGZXSYSJHKeIJMLIGRSMI
[HTÎRYLRVHLSHTI[RIå[ZYHPQMIRI[RI
\ZKVZLHeIåTJMLVRIRI�HdRLeIYMXVHX[MI
YMGIMIHJMSMI[HÌKSWHVeI[HIFXSWHVRTI
RIMTIYMKgNSMTIbH[LRIäfLæHLHIRI\HTO
VRKSXmMaI�IJHVLMYhXSMIYZKVZLHKIgI[HTI
YMMJRLHVSWHTIFXSGR[IRÎSYLR[SaI
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C
DEFGHIJIKGHLHIJHMNOIPJFGJQKNRSTRUVJ
KFNVQKFJUVLWKURTVJGFLTRHDGKLMKPJVJ
XRLHLURHDJYRGKIPJMNHZJKGJIFHJKTR[\VJ
RGQNKIIHJVJM]MFDVĴ_HQRMHDRIGV̀JaVNHJTKJ

bcdedfdgbhijkljmgbndflogbpcencjqrlcdjdpmbcssdtu
egvgjftpjgjmtsdwxtjvcsncjrlcjyjbcftezcfdvtjmtbj
TK{KLTKNJHIJRTKRHIJLKVUDOIIRUHIJTVJDR|KNHDRIGVJ
KUVL}GRUVPJGHIJGKJIFNQNKKLTRJQVIRMR~HGKLMKPJ

mtdsjtj�tbegojgqbpgjrlcjtjsdsncpgjfgmdngodsngjvcj
QNVTF[\VJQNKURIHJMKNJFGĴNKUVGK[V�̀J
�jfgmdngodsptjyjtj�edftjsdsncpgjrlcjftescu
�ldljscjbcde�cengbjgtjote�tjvtjncpmtjc�jgtjrlcj
MFTVJRLTRUHPJUWKEVFJLV~HGKLMKJHJWVNH̀J�IIHJ
NKRL~KL[\VJKIMOJ|HIKHTHJLHJUVGQNKKLI\VJTKJ
rlcjgsjcpmbcsgsjvc�cpjcenbc�gbjolfbtjftpjlpj
QNVQSIRMVJKJMNHMHNJTVIJMKGHIJTHJTRIMNR|FR[\VJ
vcjbdrlc�g�jvgsjvcsd�lgovgvcsjncbbdntbdgds�jvtsj
QNV|DKGHIJHG|RKLMHRIPJTHJK�MNKGHJQV|NKZHPJ
THJRLIKEFNHL[HJKJTHJ~FDLKNH|RDRTHTKJTKJENFQVIJ
IVURHRIPJUVGVJMKGHIJ{FLTHGKLMHRIJQHNHJVJ
TKIKL~VD~RGKLMVJKUVL}GRUV̀J�HNHJMHLMVPJQHNHJ
{HZ�uDVPJLSIJLVIJTKQHNHGVIJLV~HGKLMKJUVGJ
HJRLV~H[\VPJGHIJUVGJHJRLV~H[\VJHJQHNMRNJTKJ
LKESURVIJUVGJQNVQSIRMVPJHIJTKLVGRLHTHIJRLVu
~H[�KIJIVURHRÌJ�IMHIĴUVLIMRMFKGuIKJTKJLV~VIJ
mbtvlnts�jscb�dwtsjcjptvcotsjvcjec��fdtsjrlcj
HMKLTKGJHJLKUKIIRTHTKIJIVURHRIJKJUNRHGJLV~HIJ
{VNGHIJTKJUVVQKNH[\VJKLMNKJVIJHMVNKIJ����u
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GV~RGKLMVJ�NV¼�V~KJ½H¾KHTVJ
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���À̀J�FNERFJQKDVJKLEH¾HGKLMVJ
vcjmcsstgsjrlc�jmbctflmgvgsj

UVGJHJK~VDF[\VJTHJURTHTKPJIKJFLRNHGJKGJ
lpgjrlgvblmogjzyodfc jÁed�cbsdvgvc�j
�NK{KRMFNHPJ�GQNKIONRVIJKJ�VURKTHTKJ_R~RDJ
�b�ged�gvgijÂ�jetjdeÃfdt�jdvcendqftljtjsclj
V|¾KMR~VÄĴYNHLI{VNGHNJ½H¾KHTVJKGJFGHJURu
vgvcjdet�gvtbg�jgpmodgevtjgjrlgodvgvcjvcj
~RTHJKJVJUVLWKURGKLMVJTVIJIKFIJURTHT\VI�̀
Åcsvcjtjp�sjvcjpgdt�jlpgjcrldmcjvcj
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_VLIMNFGS|RDPJHJUHTHJKTR[\VPJIFNQNKu
KLTK̀J�JKIMKJHLVPJKIMOJGFRMVJKIQKURHD̀J
»DWHLTVJVJUVL¾FLMVJTKJK�QVIRMVNKIPJ
VIJQNVTFMVIJV{KNKURTVIJKJHJ�VIMNHJTKJ

ÆbrldncnlbgjcjÅcsd�e�jftpjtjglpcentjvcjÇÈÉj
etje�pcbtsjvcjcsmgwts�jvcptesnbgpjftptjtj
MKGHJKIMOJKGJK~RT�LURH̀
»IJQNV¾KMVIJTKJKTR{]URVIJKJUHIHIJVFIHGÄJJLHJ
{VNGHPJFIVJTVIJGHMKNRHRIPJIVDF[�KIJUVLIMNFu

MR~HIPJTRIMNR|FR[\VJKJTRGKLI�KIJTVIJHG|RKLMKÌJ
CIJHG|RKLMH[�KIJTVIJKIQH[VIJTHJ�VIMNHJI\VJ
vcsngrlcjngp�ypijÆjftpmcndwxtjyjmcogjrlgodu
THTKPJUVGJIVDF[�KIJUNRHMR~HIJKJRLV~HTVNHÌJ�J
edsntjgjgbrldncnlbgjncpjmgmcoj�levgpcengoi
�jm��odft�jzt�c�jcsn�jpgdsjcÊd�cencjcjde�tbu
pgvtij�jplevtjvd�dngojyjmcwgj�levgpcengoj
LKIMHJMNHLI{VNGH[\VPJMNHTFZRLTVJKGJRGHEKLIJ
tsjvcsc�tsjvgsjmcsstgsij�sjod�btsjvcjgbrldncu
MFNHPJKGJEKNHDJRGQVNMHTVIPJKNHGJUHN]IIRGVIJKJ
TKJTR{]URDJHUKIIV̀JËIMVJNKIMNRLERHJGFRMHJHJ|FIUHJ
vcj�tgsjbc�cb�efdgsijÌt�c�jgnbg�ysjvtjfcologbj
cjftpmlngvtb�jyjmtssÃ�cojmcsrldsgbjde�pcbgsj
RGHEKLIJTKJHUVNTVJUVGJVJEVIMVJQHNMRUFDHNJTKJ
UHTHJFG̀
Æsstfdgvtjgjcsncj�gnt�jtj�tolpcjvcjgbrldncu
ntsjglpcengjgjfgvgjget�jtjrlcjyjpldntj�tpij
�tvtsjcsscsjmbtqssdtegds�jfgmgfdngvts�jcsnxtj
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qfgbjtjpgdsjmb�ÊdptjmtssÃ�coj
vtjvcsc�tjvtjfodcencijÏevtjgoypij
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TKLMNKJVFMNVIPJTKJFGJHQHNMHGKLMVJGV|Ru
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tmw�csjvcjmbtqssdtegdsjfgmgfdngvts�j�g�cpj
ftpjrlcjtsjet�tsjcsmgwtsjmbt�cngvtsjsgdgpjvtj
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VIJK�QVIRMVNKIPJUVL~RTHNJHJMVTVIJQHNHJLVIJ
�dsdngbjecsncjqegojvcjscpgeg�jrlgevtjvtpde�tj
HUH|HJVJK~KLMV̀
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mcsrldsgvtbcsjvgj�levgwxtjÍcbndjòóÍôj��pj
UVLTFZRLTVJ¾FLMVJHJFGJENFQVJTKJQKIIVHIJ
THJUVGFLRTHTKJTKJ½H¾KHTVJFGJKIMFTVJ
IV|NKJVJKUVIIRIMKGHJTKJRLV~H[\VJTHJURTHTK̀
�jrlcjyjkftssdsncpgjvcjÏet�gwxtõjöjlpgj
HLHDVERHJUVGJVJKUVIIRIMKGHJ|RVDSERUV̀JCJ
GKMO{VNHJ{VRJRLMNVTFZRTHJQVNJ÷HGKIJ�VVNKJ
cpjøùùú�jgtjsl�cbdbjrlcjgsjcpmbcsgsj
TK~KNRHGJIKNJUVLIRTKNHTHIJUVGVJQHNMKJTKJ
lpjcftssdsncpgjvcjec��fdts�jrlcjce�to�cj
lpgjsybdcjvcjdev�snbdgs�jcjextjpgdsjftptj
ledvgvcsjvcjlpgj�edfgjdev�snbdgi
�GHJTHIJ~HLMHEKLIJTVJGHQKHGKLMVJ
vtjcftssdsncpgjyjdvcendqfgbjgsj�bcgsjrlcj
MKGVIJ~VUH[\VJQHNHJRLV~HǸJ_VGJHJGKMVTVu
ot�dgjgvtngvg�jtsjmcsrldsgvtbcsjdvcendqfgu
bgpjgsjrlgnbtj�bcgsjmbdtbdn�bdgsjvcjgnlgwxt j

Æodpcents�jóg�vc�j�cfetot�dgjvgjÏe�tbpgu
[\VJKJ_VGFLRUH[\VJ�YË_�JKJYKULVDVERHJTKJ
CFMVGH[\V̀
_VGVJFGHJTHIJHMR~RTHTKIJTVJ�NV¼�V~KJ
ûg�cgvt�jgoypjvtjpgmcgpcent�jftescu
EFRGVIJTKIKL~VD~KNJFGJNVMKRNVJTKJH[�KIJ
LKUKIIONRHIJQHNHJHQNRGVNHNGVIJVJLVIIVJ
kftssdsncpgjvcjÏet�gwxt�jgw�csjrlcj�xtj
bcrlcbcbjlpj�bgevcjce�to�dpcentjvgj
UVGFLRTHTKJDH¾KHTKLIK̀
Æo�lpgsjvgsjgw�csjdvcendqfgvgsjmcotsj
ENFQVIJTKJMNH|HDWVÄJüKIKL~VD~KNJFGHJ
KTFUH[\VJKGQNKKLTKTVNHýJËL~KIMRNJKGJ
sngbnlmsþjÍgmgfdngbjcj�tbpgwxtjvcjmbtqsu
IRVLHRIýJCQNV�RGH[\VJTHJ�LR~KNIRTHTKJKJ
HIJKGQNKIHIýJ�L~VD~KNJHIJDRTKNHL[HIJTVJ
pledfÃmdtþjÅcsce�to�cbjmtoÃndfgsjm��odfgsj

QHNHJ{VNMHDKUKNJVJKUVIIRIMKGH̀J��RIMKGJ
pldngsjtlnbgsjrlcjscbxtjcsnlvgvgsjcjgbndu
UFDHTHIJLHJLVIIHJUVGFLRTHTK̀J
öjecfcss�bdtjpldntjce�g�gpcentjvgj
UVGFLRTHTKJDH¾KHTKLIKPJKGQKLWVJTKJ
glntbdvgvcsjcjodvcbgewgsjotfgdsjmgbgjrlcj
QVIIHGVIJMNHLI{VNGHNJ½H¾KHTVJKGJFGHJ
URTHTKJRLMKDREKLMK̀JCMRLERLTVJHIIRGJVJ
V|¾KMR~VJTVJ�NV¼GV~KJ½H¾KHTV̀J
CMKL[\VPJVJGV~RGKLMVJ¾OJUVGK[VFÐJ
ÿtf�j�gdjqfgbjmgbgvtjtljscjce�g�gbjetj
Ñbt��t�cõ
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