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^X_PVRX`F abVMUMcVUd eccLPMWVMfgh cLiUPWOLRX` ST eMWdX UM` jURkWlU mEM` X`VWVLMng NOLKkLMJ
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rL`XRM cLRILRUWVLMk LIXRUWX VM RXdUWVLMk sVWO MPKXRLPk VMWXRMUd UM` XtWXRMUd kWUlXOLd`XRk kPcO

Uk VMuXkWLRkg cRX`VWLRkg VMWXRKX`VURVXkg XKIdLTXXkg cPkWLKXRkg UM` RXfPdUWLRT SL`VXkJ NOXkX

kWUlXOLd`XRk MXX` VMvLRKUWVLM USLPW WOX XMWVWT WOXT URX cLMcXRMX` sVWO WL KUlX LIWVKUd

`XcVkVLMkJ NOX VMvLRKUWVLM WOXkX kWUlXOLd`XRk MXX` Vk `VuXRkX VM VWk vLRK UM` cLMWXMWg SPW WOX

KLkW VKILRWUMW LMX Vk UccLPMWVMf VMvLRKUWVLM SXcUPkX VW UV`k WOXK WL XuUdPUWX vVRK uUdPX UM` WOX

cRX`VWisLRWOVMXkkJ NOVk cLPRkX Vk `XkVfMX` WL IRLuV`X PM`XRfRU`PUWX kWP`XMWk sVWO UM VMWRL`PcWVLM

WL WOX cLMcXIWk UM` VkkPXk VM vVMUMcVUd UccLPMWVMfJ NOX cLPRkX sVdd `VkcPkk WOX IRXIURUWVLM UM` WOX

VMWXRIRXWUWVLM Lv cLRILRUWX vVMUMcVUd kWUWXKXMWk VM cLMwPMcWVLM sVWO VMvLRKUWVLM PkXk Lv VMuXkWLRk

UM` cRX`VWLRk VM WOX cUIVWUd KURlXWJ xM U``VWVLMg WOX UccLPMWVMf IRLcX`PRXkg PM`XRdTVMf WOXLRVXkg

UM` IRLSdXKikLduVMf WXcOMV_PXk sVdd SX XKIOUkVyX` WORLPfOLPW WOX cLPRkXJ
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|UcO kWP`XMW Vk XtIXcWX` WL RXU` UM` kWP`T WOX RXU`VMf UM` LWOXR UkkVfMX` KUWXRVUdk SXvLRX XUcO

cdUkk KXXWVMf UM` WL vPddT IURWVcVIUWX VM cdUkk `VkcPkkVLMkJ }~�� ������� ������ �~��� ~ ��������
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�PW Lv IPSdVc cLMcXRM USLPW ���x� �<g Udd kWP`XMWk IURWVcVIUWVMf VM VMiIXRkLM cdUkk kXkkVLMk KPkW

sXUR U KUkl LR vUcX cLuXRVMf UW Udd WVKXk LR IRLuV`X WOX UIIRLIRVUWX `LcPKXMWUWVLM vLR KX`VcUd

XtXKIWVLMJ eMT kWP`XMW MLW VM cLKIdVUMcX sVWO WOVk ILdVcT sVdd SX UklX` WL dXUuX WOX cdUkkRLLKJ xv

kWP`XMWk MXX` WL `RVMl LR XUWg WOXT kOLPd` kWXI LPW Lv WOX cdUkkRLLK WL `L kLJ
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�LPRkX fRU`Xk sVdd SX `XWXRKVMX` ST WOX IXRvLRKUMcX LM WOX KV`WXRK XtUKg vVMUd XtUKg UM`

OLKXsLRl UkkVfMKXMWkJ �dUkk IURWVcVIUWVLM UM` UWWXM`UMcX sVdd UdkL UvvXcW WOX fRU`XJ NOX

sXVfOWVMf kcUdX vLR cLPRkX fRU`X Vk Uk vLddLskF
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�LKXsLRl UkkVfMKXMWk URX vRLK WOX _PXkWVLMkm¥ng XtXRcVkXkm|ng IRLSdXKkm�ng UM` cUkXkm�n VM WOX

WXtWSLLlJ bLR TLPR cLMuXMVXMcXg Udd ¥g |g � � � UkkVfMX` vLR �¦ URX IRXsRVWWXM VM WOX rVcRLkLvW

|tcXd vVdXkg sOVcO x sVdd ILkW XuXRT sXXl PM`XR WOX ekkVfMKXMWk KXMP LM 9dUclSLUR`J §LP KPkW

`LsMdLU` UM` IRLuV`X TLPR UMksXRk VM WOX @?�7 |tcXd vVdXkJ ¨ILM cLKIdXWVMf WOX �¦g kPSKVW WOX

|tcXd vVdXk ST XKUVd WL KT UkkVkWUMW mWL SX UMMLPMcX`n� |UcO �¦ kOUdd SX cLKIdXWX` UM` kPSKVWX`

ST �5©q5zª[ LM WOX `PX `UWXg sOVcO Vk VM`VcUWX` VM WOX cLPRkX kcOX`PdX LM WOX MXtW IUfXJ «UWX

kPSKVkkVLM sVdd ¬® SX UccXIWX`J NOX VMWXfRVWT Lv TLPR �¦ sVdd SX cURXvPddT cOXclX`J
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|UcO kWP`XMW Vk kPIILkX` WL IURWVcVIUWX VM cdUkk `VkcPkkVLMJ �dUkk IURWVcVIUWVLM sVdd UvvXcW WOX vVMUd

fRU`XJ §LPR cdUkk UWWXM`UMcX sVdd UdsUTk SX cOXclX`J |UcO USkXMcX sVdd cLkW TLP [¡B ILVMWkJ 9PW

UM USkXMcX sVWO WOX VMkWRPcWLR°k UIIRLuUdg XVWOXR IRVLR LR ILkWXRVLRg sVdd MLW SX IXMUdVyX`J ±PcO

UIIRLuUdg OLsXuXRg sVdd SX fRUMWX` LMdT sOXM WOX kWP`XMW IRLuV`Xk WOX UIIRLIRVUWX

`LcPKXMWUWVLM sOVcO cUM wPkWVvT USkXMcXJ
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²XRL ILVMW sVdd SX UkkVfMX` WL UMTLMX sOL KVkk WOX KV`WXRK LR WOX vVMUd XtUK sVWOLPW pD5BD

UIIRLuUd vRLK WOX VMkWRPcWLRJ �MdT VM WOX KLkW XtcXIWVLMUd cVRcPKkWUMcXk sVdd VM`VuV`PUdk SX

XtcPkX` vRLK WOX XtUKkJ xv WOX KV`WXRK XtUK Vk KVkkX` sVWO WOX VMkWRPcWLR°k UIIRLuUdg WOXM WOX

sXVfOW Lv WOX vVMUd XtUK sVdd SXcLKX cPKPdUWVuXJ xv WOX vVMUd XtUK Vk KVkkX` sVWO UIIRLuUdg U

KUlXiPI XtUK sVdd SX VM`VuV`PUddT URRUMfX`J
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|UcO kWP`XMW KPkW IPRkPX OVk LR OXR UcU`XKVc fLUdk OLMXkWdT UM` SX IXRkLMUddT UccLPMWUSdX vLR

Udd kPSKVWWX` sLRlJ ^XIRXkXMWVMf UMLWOXR IXRkLM°k sLRl Uk TLPR LsM Vk UdsUTk sRLMfJ bUcPdWT Vk

RX_PVRX` WL RXILRW UMT kPkIXcWX` VMkWUMcXk Lv UcU`XKVc `VkOLMXkWT WL WOX ecU`XKVc ´P`VcVURTJ bLR

KLRX cLKIRXOXMkVuX VMvLRKUWVLM LM UcU`XKVc VMWXfRVWTg VMcdP`VMf cUWXfLRVXk Lv UcU`XKVc

`VkOLMXkWT IdXUkX RXvXR WL WOX UcU`XKVc wP`VcVURT sXSkVWX

UW OWWIFµµsssJkWLMTSRLLlJX`PµcLKKcKkµUcU`XKVc¶VMWXfRVWTµVM`XtJOWKdJ
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±WLMT 9RLLl ¨MVuXRkVWT XtIXcWk kWP`XMWk WL RXkIXcW WOX RVfOWkg IRVuVdXfXkg UM` IRLIXRWT Lv LWOXR

IXLIdXJ bUcPdWT URX RX_PVRX` WL RXILRW WL WOX �vvVcX Lv ¨MVuXRkVWT �LKKPMVWT ±WUM`UR`k UMT

`VkRPIWVuX SXOUuVLR WOUW VMWXRRPIWk WOXVR USVdVWT WL WXUcOg cLKIRLKVkXk WOX kUvXWT Lv WOX dXURMVMf

XMuVRLMKXMWg LR VMOVSVWk kWP`XMWk° USVdVWT WL dXURMJ bPRWOXR VMvLRKUWVLM USLPW KLkW UcU`XKVc

KUWWXRk cUM SX vLPM` VM WOX ¨M`XRfRU`PUWX 9PddXWVMg WOX ¨M`XRfRU`PUWX �dUkk ±cOX`PdXg UM` WOX

bUcPdWTi|KIdLTXX �UM`SLLlJ
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i �LPRkX xMWRL`PcWVLMÑ
i xMWRL`PcWVLM WL bVMUMcVUd eccLPMWVMfÑ
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i xMWRL`PcWVLM WL 9UdUMcX ±OXXWF
eccLPMWVMf NXcOMV_PXk Lv �RJ � �RJ
vLR 9UdUMcX ±OXXW eccLPMWkÑ

i eccLPMWVMf cTcdX x

�OJ E
|Ei�gÓ
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<µ�H

<µ�Q

i xMWRL`PcWVLM WL xMcLKX ±WUWXKXMWF
eccLPMWVMf NXcOMV_PXk Lv �RJ � �RJ
vLR xMcLKX ±WUWXKXMW eccLPMWkÑ

i eccLPMWVMf cTcdX xx
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<µEÒ i ^XuVXs ±XkkVLM xF �OJ � Õ �OJ Ò
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i �VkcPkkVLM Lv �¦ �ÒiÓÑ

i NVKX �UdPX Lv rLMXT
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�;µE� i xMuXMWLRVXk �OJ <
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��µE: i xMWRL`PcWVLM WL �UkO bdLsk ±WUWXKXMW �OJ H |Hi�Ñ �Hi�gÓ ��µÒ;
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i �VkcPkkVLM Lv �¦ �Hi�
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