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TMUXMTYOMNZQ[\TU[U] ŜWO_TNTÙaTSOMN
bcddK[SW]WNMTSNTXMU]TefMUYTSKRSTUQONLg
_STMLYTRNQU]MTh[LM\\Q_TeeThQMiRMUYTÙ
jQiR ]TS kffTUNeMiRTU lmLNMOO[UY MO
nUNTSUTN[U]]TSo[SpLMNq[UYrmTM]TLqsReNT
cdZSWqTUNreQYTU]MTh[LM\TStWSUT̀
XNSQReTU]TuTLMiRNTSYQmTLQOaMTULNQYg

QmTU]mTM]TSZSTMLtTSeTMR[UYMOvgaS[i\MU
]TSwkmeMUYTSXNSQxTQ[iRmTM]TUqPTMNg
_eQNqMTSNTUhQiRTSU]TSVTMRUQiRNLLTLLMWUy
]MTLMiRzmTS]QLZSTMLYTe]MU{kRTtWU
bdddK[SWfST[TÙaSMNNTSP[S]TU]MT|T]Q\g
NMWULNTQOLtWU}MTRPTM]T[U]KMiRRWeqy]MT
]MTwTPWRUTSMRSTSXNQ]N~[QSNMTSTOMNjQiRg
SMiRNTUQ[L]TO}MTSNTetTSLWSYTÙaQfzSYMmN
TLcddK[SẀaTStWU|kROghT]MTUYTL_WUg
LTSNTXWU]TS_STMLMU{kRTtWU�ddK[SWYTRN
QU]MTo[YTU]mzSYTSLNMfN[UỲ
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aTUXMU]TefMUYTSKRSTUQONL_STMLYMmNTLq[O
TSLNTUhQèhQ�|TMURQS]N[U]]TS�aZg
XNQ]NtTSmQU]RQNNTU]MTn]TT]Qq[̀aMTLTSLWee
KRSTUQONeMiRTUTMUTZeQNNfWSO LQONUQiRg
RQeNMYTSVzS]MY[UYmMTNTUy]MT}MTefQeN]TL
KUYQYTOTUNLMU]TSXNQ]NQ[ffsiRTSU[U]q[O
jQiRQROTUQULNMfNTÙ��uS[__MTS[UYTUQ[L
XMU]TefMUYTURQmTUMRST{zNTMU]TU|MUYYTg
PWSfTÙ �bb�hTULiRTU MO nUNTSUTNMRST
XNMOOTUQmYTYTmTÙhQ�|TMURQS]N��hMN]TS
|TLWUQUqmMUMiRLTRSYezi\eMiR̀ }WSQeeTOy

PTMeTL]MTLTL�WSOQNMUXMU]TefMUYTUq[O
TSLNTUhQeYMmǸl[iR]MTwSTMNT]TSKMULTUg
][UYTUMLNNWee[U]mMe]TNtWO�[eN[SmTSTMiR
zmTS]TUX_WSNmMLq[jQiRmQSLiRQfNLMUMNMQg
NMtTUTMULiRkUTLZWN_W[SSM̀�
aQmTMRQmT]QLZ[meM\[OLtWNMUYTMUsRUg

eMiRTLwMe]QmYTYTmTUPMT]TSo[SpTUNLiRTM]̀
j[S[OTMU_QQSZesNqTRQmTTL�UNTSLiRMT]T
YTYTmTÙVTMe]MTo[YTU]mzSYTSLNMfN[UY]QUU
]WiR]T[NeMiRRMUNTS]TU]STMKSLN_eQNqMTSNTU
[U]TmTULW]T[NeMiRtWS]TO|TLN]TL�Te]TL
eQY[U]TL�TMYTUNeMiRUMiRNfQMSLTMU\QUUy
RMTS�TOQU]TUUMiRNq[mTeWRUTUyWmPWRe
RMUNTSLsONeMiRTU KMUSTMiR[UYTU fQUNQLNMg
LiRTnUMNMQNMtTULNTi\TU�yLWhQ�|TMURQS]Ny
\QO\[SqfSMLNMYUWiRTMUXWU]TS_STMLRMUq[�
�KSMLNQ[iRTMUTuTm[SN]TLLTUy]QLLTLLW
[UYeQ[meMiRLiRPTSPQSyLMiRfTLNq[eTYTÙ�
Xv�wvg}TSeTYTSaS̀�RSMLNMQU|kROYTRkSg

NTq[So[Sp[U]LNTRNtWeeRMUNTS]TSn]TT]TL
KRSTUQONL_STMLTL���ULTSTuTLTeeLiRQfNeTmN
tWUhTULiRTUy]MTLMiRTRSTUQONeMiRTUYQg
YMTSTUy]MTLMiRTMUmSMUYTU[U][UNTSLNzNqTUy
PW�UNTSLNzNq[UYYTmSQ[iRNPMS]̀}WS�SNyMU
]TSeW\QeTUuTLTeeLiRQfNMLN]QLmTLWU]TSL
L_zSmQS̀ �TMUX_WSNtTSTMUy\TMUTh[LM\\Qg
_TeeTy\TMUT�SNLfT[TSPTRSWRUTKRSTUQOǸ�
aMTLTLKUYQYTOTUNLTMMO mTLNTUXMUUT

mzSYTSLiRQfNeMiR̀ aS̀�RSMLNMQU|kRO��KUg
YQYTOTUNTSOkYeMiRN T̂MeRQmT̀ VMStTSeQLg
LTU[ULUMiRNU[SQ[f]TUtTSPQeNTU]TUXNQQNy
LWU]TSUPMLLTULTemLNLTRSYTUQ[yPQL[ULTg
STuTOTMULiRQfNmSQ[iRN[U]PMTPMSLMTtTSg
mTLLTSU \kUUTÙ KRSTUQONeMiRTL KUYQYTg
OTUNMLNTMU PTLTUNeMiRTSuS[U]yPQS[O

[ULTSTXNs]NT[U]�WOO[UTUMU]TSwSTMNT
UQiRPMTtWSLWeTmTULPTSNLMU]yMUNTYSMTg
STU]LMU][U]XTemLNmTP[LLNLTMURQmTÙ lee
]QLLMU]VTSNTyfzS]MTQ[iRPMSQeLeW\QeTS
vTMN[UYLtTSeQY LNTRTÙ aQLKRSTUQONq[
PzS]MYTUOMNTMUTOXMU]TefMUYTSKRSTUQONLg
_STMLyMLN]QRTS_QSNTM[UQmRsUYMYTMUTNWeeT
XQiRTy]MTPMSQ\NMt[UNTSLNzNqTUPWeeTÙ�

aMTo[SpmTPTSNTNT]MTKMUSTMiR[UYTUUQiR
fTLNTU�SMNTSMTÙ aQq[YTRkSNTyMUPTeiRTO
l[LOQx]QLKUYQYTOTUNMU]MTXNQ]NPMS\N
[U]WmLMTTRTSTMUT_QSNM\[eQSTZTSLWUTUg
YS[__TNSMffǸKUNLiRTM]TU]PQSTUQ[xTS]TO
]MT}WSmMe]f[U\NMWUy]MTaSMUYeMiR\TMN]TL
hMNNTemT]QSfLy]MTjQiRRQeNMY\TMNW]TS]TS
�OfQUY]TL_TSLkUeMiRTU KMULQNqTL̀ �mTS
]MTLTZQSQOTNTSTUNLNQU]]MT|QUYeMLNT]TS
o[Spy]MTzmTS]QL|QU\MUY]TSlmLNMOO[UY
YTeTYNP[S]T̀ aTSa[SiRLiRUMNNTSYQm]QUU
]MTfMUQeTZeQNqMTS[UỲ
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aQLLQO KU]T]MT��� ¡¡¢£¤¥¥¤�¢ ¦§ ̈©
ª¤̈ YQUqWmTUeQYyRQNtMTeTuSzU]T̀ hQ�
|TMURQS]N��oT]TShQMiRMUYTS\TUUN]MTh[g
LM\\Q_TeeT[U]RQNwTSzRS[UYL_[U\NT̀aQLMLN
PTMNOTRSQeLh[LM\̀XMTLNMfNTNnUNTYSQNMWU
[U]n]TUNMNsN~[TS][SiRleNTSLYS[__TU[U]
jQNMWUQeMNsNTÙ �\NWmTSfsLiR]yVTMRUQiRNLg
OQS\Ny�MU]TSfQLiRMUY[U]hQMmQ[OLNTeeTU
LMU]wTML_MTeTfzSl\NMtMNsNTÙaMT�Q_TeeTMLN
TMU Y[NTLwTML_MTey«T[NTUQiRRQeNMYq[O
jQiRQROTUq[mTPTYTÙ�aQLZSTMLYTe]feMTxN
q[OwTML_MTeMUTMUMYT]TS\WLNL_MTeMYTU�UMg
fWSOTÙaMTmMLRTSMYTULMU]q[O T̂MeseNTSQeL
OQUiRTh[LM\TSLTemLǸ
jQiRRQeNMY\TMN_QLLNQ[iRq[]TUvPTMNg

_eQNqMTSNTU ]TS ¬¤ §̈ ¢¦§��¤�� ®̈`aTS
}TSTMURseNLTMN�db̄ TMUTtMTSTMURQemoQRSg
qTRUNTeQUYQU]Q[TSU]TXMU]TefMUYTS ŜQ]Mg
NMWUQO «TmTUy]MTTLLWULNUMSYTU]PWYMm̀
jQiR]TO Ŵ]]TL�QLLMTSLVWefYQUYKOg
OTSMiRMLN]TSZTSLWUTU\STMLUWiR\eTMUTSYTg

PWS]TÙ v[SvTMN]TSlmLNMOO[UYPQSUWiR
UMiRNQmLTRmQSy]QLL]MTXNQ]N̂ TMeT]TS[Ug
TSPQSNTNYSWxTU uTPTSmTLNT[TSTMUUQROTU
]QSMUMUtTLNMTSNyXQQeOMTNTUq[zmTSUTROTÙ
v[O KU]T]TLoQRSTLmTSMiRNTNTQ[iR]MT
Xv�wvOTRSfQiR]QSzmTSy]QLL]MTv[\[UfN]TS
XTLLMWU Q[L_TSLWUTeeTU [U] fMUQUqMTeeTU
uSzU]TUQOLTM]TUTU�Q]TURsUYǸ
jQiRQROTULPTSNLTMQ[iR]MTlSmTMN]TS

°¤±¢¡ ®̈�¤¢²�±¤³ �́¢³ ¤³�¢³µ¤ y]MT
OTRSTSTZSW�T\NTTMUYTSTMiRNRQNNTÙj[STMU
_QQSPTUMYTXiR[eNTSULNTOOTUTMUTnUfWSg
OQNMWULQSmTMNy]MT]MTXNQ]NtMTSNTeUsRTSq[g
LQOOTUmSMUYǸ�aTSTRSTUQONeMiRTKMULQNq
MLNTUWSO mTM]MTLTO RTSQ[LSQYTU]TUZSWg
�T\ǸaQL�WUqT_NesLLNLMiReTMiRNQ[iRQ[f
QU]TSTXNQ]NNTMeTzmTSNSQYTUr[U]Q[iRQ[f
QU]TSTuTOTMU]TU�yLQYNhQ�|TMURQS]Ǹ
v[O XWU]TS_STMLfzS]MT¶�ª¤̈±µ·³ª¤³©

� ̧�̈ ªLQYNaS̀ �RSMLNMQU|kRO��jQiRg
P[iRLMLNMO KRSTUQONTMUTYSWxT{TSQ[Lg
fWS]TS[UỲaMTo[SpPQSLMiRLTRSLiRUTeeTMg
UMYy]QLLPMS�[UYTLKUYQYTOTUN]QRTSmTg
LWU]TSLRTStWSRTmTUPWeeTU[U]]QfzSTMUTU
L_TqMTeeTU XWU]TS_STML Q[LeWmTÙ o[UYT
KRSTUQONeMiRTLMU]UQNzSeMiRMUYQUqtMTeTU
]TSUWOMUMTSNTU}TSTMUTQ\NMt̀
uQUqmTLWU]TSLLMiRNmQSMLNTLQmTSmTM]TS

o[YTU]mzSYTSLNMfN[UYy]MT �[UYTL KUYQYTg
OTUN~[QLMLiRWUMO jQOTUNSsYǸo[UYTL
mzSYTSLiRQfNeMiRTLKUYQYTOTUNOMN]TOvMTey
]QL«TmTUfzS�[UYTXMU]TefMUYTSmTLLTSq[
OQiRTÙ aQLMLNTNPQLwTLWU]TSTLy[U]PMS
\kUUTULTRSLNWeqLTMUy]QLLTL]MTo[YTU]g
mzSYTSLNMfN[UYMUXMU]TefMUYTUYMmǸ�
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