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EFGHIJKLMNFOPKQLRSFOPKQJKTNHQHQUKVJKWIXLFJNMRQGKUYWXMQZQSKJTKLH[KZXHQ
VMXJPLPTHQ\FW]H\NHXMTHQNKQLJKUÎLQZTMVXH_QVMSJRVNR̂ K̀aQFXJIbM̂ Ì̂Q
ZJKWIc
dFT\MXLNMRQUKVJKWIXLFJNMRQGKUYWXMQZQeNKJSFZUKJKSM̂ H̀TQ\JHOFWFTQfgh
igjQ\FVOFGRKLQQQeXFNFTHLkQWFQlmnQeGKXLJFeNKJSHHQ\FQZJMONKNĤQZQFUP[NFaQ
GHoLFOFaQZHZLKTFaQUKVQJKSKNKJMLHONFSFQ\JHOFWMcQpLFQLMXbKQZFXJM̀MKLQ
eXZ\GIMLMqHFNNPKQJMZrFWPc
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EJHTKNKNHKQSHUXHrQMJTHJFOMNNPrQ\FGHIJKLMNFOPrQJKTNKaQOTKZLFQFUP[NPrQZLMGkNPrQXMNMLFOQ
FUKZ\K[HOMKLQ\GMONFKQHQUKZ]ITNFKQ\KJKTK̀KNHKQXMUHNPQGHoLMc
�KVJKWIXLFJNMRQGKUYWXMQZQ\JHOFWFTQfgigjQFUKZ\K[HOMKLQOPZFXHaQIJFOKNkQXFToFJLNFZLHQZQ
HZXĜ[HLKGkNFaQLF[NFZLk̂QFZLMNFOXHQXMUHNPQNMQeLMbNFaQ\GF̀MWXKc
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�M\MLKNLFOMNNMRQXFT\MNHKaQ ¡¢£QZHZLKTMQXFNLJFGRQLRSFOPrQJKTNKaQ¤¥¦§̈©ªQNK\JKJPONFQFLZGKbHOMKLQ
ZFZLFRNHKQZLMGkNPrQXMNMLFOQ\FGHIJKLMNFOFSFQJKTNR_QFUKZ\K[HOMRQLKTQZMTPTQUKVF\MZNFZLkQHQ
NMWYbNFZLkQGHoLMQOQqKGFTc
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¡KrNFGFSHR_QZFOKJ]HO]MRQJKOFĜqĤQOQGHoLFOFaQHNWIZLJHH_QZLMGMQK̀YQWFZLI\NKK¾Q\JFHVOFWHTPKQNMQVMOFWKQ
 ¡¢£QOQ£MNXLhEKLKJUIJSKQHQMWM\LHJFOMNNPKQ\FWQ¿FZZHaZXHKQNFJTPQGHoLPQTFWKGHQigÀÁQ¤f̈ªÂ̈fQ\FVOFGR̂LQ
JKMGHVFOMLkQZMTPKQZTKGPKQMJrHLKXLIJNPKQVMTPZGPc

�GMSFWMJRQSHUXFZLHQXFNZLJIXqHHQGHoLPQigÀÁQ¤f̈ªÂ̈fQTFSILQUPLkQHZ\FGNKNPQXMXQZQTMGFSMUMJHLNPTQTM]HNNPTQ
\FTK̀KNHKT_QLMXQHQUKVQTM]HNNFSFQ\FTK̀KNHRc
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£HZLKTMQ¤¥¦§̈©ªQQhQ
KWHNZLOKNNFKQIZLJFaZLOFQNMQJPNXK_Q
Z\FZFUNFKQXFNLJFGHJFOMLkQZFZLFRNHKQ

ZLMGkNPrQXMNMLFOQMJTHJFOMNNPrQJKTNKaQ
ÁÐQ[MZMQOQZILXH_QlQWNKaQOQNKWKĜc



EJHOFWQfgigÀ
ÑOGRRZkQF\LHTMGkNPTQOPUFJFTQWGRQVKGYNPrQVWMNHa_Q\JHOFWPQfgigjQFUKZ\K[HOM̂LQ
VNM[HLKGkNÎQeXFNFTĤQeGKXLJFeNKJSHHQHQFWNFOJKTKNNFQ\FTFSM̂LQOP\FGNRLkQ
LJKUFOMNHRQTKbWINMJFWNPrQZLMNWMJLFOQHQWMbKQ\JKOFZrFWHLkQHrc
pXFNFTHRQeNKJSHHQWFQlmnQ\FQZJMONKNĤQZQLJMWHqHFNNFaQGHoLFOFaQZHZLKTFaQ
OQZF[KLMNHHQZQ[MZLFLNFhJKSIGHJIKTPTQ\JHOFWFTQHQUKVJKWIXLFJNFaQGKUYWXFaQ
igÀÁQ
ÒKVNM[HLKGkNPKQSMJTFNH[KZXHKQ\FTKrHQÓNHbKQmnÔQHQZNHbKNNPKQJMWHFh
[MZLFLNPKQ\FTKrHc
pXFNFTHRQeXZ\GIMLMqHFNNPrQJMZrFWFOQVMQZ[KLQZNHbKNHRQ\HXFOFaQNMSJIVXHQHQ
ITKNk]KNHRQeGKXLJF\FLJKUGKNHRc

£OKLFWHFWNFKQFZOK̀KNHK
¢TKRQZJFXQZGIbUPQOQWKZRLkQJMVQ\JKOFZrFWR̀HaQZJFXQZGIbUPQFUP[NPrQ
ĜTHNHZqKNLNPrQ HZLF[NHXFOQ FZOK̀KNHR_Q ZOKLFWHFWNFKQ FZOK̀KNHKQ
IZLMNMOGHOMKLZRQOQXM[KZLOKQZLMNWMJLNFSFQNMQGHoLFOPrQZHZLKTMrQigÀÁQ¤f̈ªÂ̈fcQ
EFTHTFQeXFNFTHHQeXZ\GILMqHFNNPrQVMLJML_QGHoLQJKbKQNIbWMKLZRQOQFZLMNFOXKQ
WGRQ\JFOKWKNHRQLKrNH[KZXFSFQFUZGIbHOMNHRQWGRQVMTKNPQGMT\_Q[LFQZFXJM̀MKLQ
OJKTRQKSFQ\JFZLFKOc

¡MXbKQOMbNF_Q[LFQMOLFTMLH[KZXHaQJKbHTQFLXĜ[KNHRQWMYLQWFQÕÖnQeXFNFTHHQ
eNKJSHHQ\FQZJMONKNĤQZQĜTHNHZqKNLNPTQFZOK̀KNHKTcQ×Q\FOLFJR̂ H̀KZRQ
OXĜ[KNHRQHQFLXĜ[KNHRQNKQOGHR̂LQNMQZJFXQZGIbUPcQ¢_QNMXFNKq_Q\FOP]MKLZRQ
XM[KZLOFQFZOK̀KNHR_Q\FZXFGkXIQZOKLFWHFWNPKQGMT\PQNKQ\FWOKJbKNPQTKJqMNĤ_Q
rMJMXLKJNFTIQWGRQĜTHNHZqKNLNPrQHZLF[NHXFOc
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pGKXLJFNNMRQZHZLKTMQ¤¥¦§̈©ªQFZÌKZLOGRKLQXFNLJFGkQNMWQZFZLFRNHKTQHQ
qKGFZLNFZLk̂QZLMGkNPrQXMNMLFOQ\FGHIJKLMNFOFSFQJKTNRQÁÐQ[MZMQOQZILXHQlQWNKaQ
OQNKWKĜ_QVMJMNKKQ\JKWI\JKbWMRQFQNKFUrFWHTFZLHQVMTKNPQJKTNKacQ�GMSFWMJRQ
eLFTIQNKQLFGkXFQ\FOP]MKLZRQNMWYbNFZLkQHQUKVF\MZNFZLk_QNFQHQZFXJM̀MKLZRQOJKTRQ
\JFZLFRQGHoLM_QNKFUrFWHTFKQWGRQKSFQFZTFLJMc

EGFZXHaQJKTKNk
�M\MLKNLFOMNNPKQ XFT\MNHKaQ  ¡¢£Q \GFZXHKQ \FGHIJKLMNFOPKQ JKTNH_Q
MJTHJFOMNNPKQZLMGkNPTHQXMNMLMTH_Q\FVOFGR̂LQHZ\FGkVFOMLkQUFGKKQXFT\MXLNÎ_Q
eNKJSFeooKXLHONÎQGKUYWXIcQØHUXHKQJKTNHQLFG̀HNFaQOZKSFQÙQTTQHQ]HJHNFaQÙÖQ
TTQGKS[KQLJMWHqHFNNPrQZLMGkNPrQXMNMLFOQNMQÁÖn_QMQZJFXQHrQZGIbUPQOQÁhÙQJMVMQ
UFGk]K_Q[KTQIQXMNMLFOc

�KVJKWIXLFJNMRQGKUKWXM
�GMSFWMJRQ\JHTKNKNĤQMJTHJFOMNNPrQZLMGkNPTHQXMNMLMTHQ\FGHIJKLMNFOPrQ
JKTNKa_QXFNZLJIXqHRQGKUYWXHQVMNHTMKLQGH]kQmÖnQFUÚYTMQFUP[NFaQJKWIXLFJNFaQ
GKUKWXHcQÛTKNk]KNNPKQJMVTKJPQGKUYWXHQFVNM[M̂LQLMXbKQITKNk]KNHKQHNKJqHHQ
UGMSFWMJRQJKVXFTIQZFXJM̀KNĤQeNKJSF\FLJKUGKNHRQNMQZLMWHHQIZXFJKNHRcQ

»®²ºÜ²¬»́ ®³®³½̄ Ý ̧Þ³ß¶²Þ²¬́ ²

ÃÄÅÆÇÆ³ÈÉ³®ÊË³ÌÇÍÎÎÎÏ

EGFZXHKQ\FGHIJKLMNFOPKQJKTNH_QXFT\MXLNMRQ
UKVJKWIXLFJNMRQGKUYWXM_QJKSKNKJMLHONPaQ\JHOFWQ
fgigj_QZHZLKTMQ¤¥¦§̈QHQ¦̈àQFZOK̀KNHKQ
\FZLMOGR̂LZRQOQXM[KZLOKQZLMNWMJLNFSFQ\MXKLMQNMQ
GHoLMrQigÀÁQ¤f̈ªÂ̈f
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£LMNWMJLQòàÂQÐlÖl_QIZLMNFOGKNNPaQOQÁÖÖóQSFWIQOGHRLKGkNFaQ
MZZFqHMqHKaQNKTKqXHrQHNbKNKJFOQôògõgöjQàg÷øùúûgõQÂjügh
jög÷õgô_QFqKNHOMKLQeNKJSF\FLJKUGKNHKQGHoLFOQZQI[YLFTQ
SJIVF\FWÚYTNFZLH_QZXFJFZLH_Q[MZLFLPQHZ\FGkVFOMNHRQHQ
OPZFLPQ\FWÚYTMQhQXMXQOFQOJKTRQWOHbKNHRQGHoLM_QLMXQHQOFQ
OJKTRQFbHWMNHRc
EFLJKUGKNHKQeGKXLJFeNKJSHHQGHoLFTQFqKNHOMKLZRQZQ
HZ\FGkVFOMNHKTQZKTHQJMVGH[NPrQXGMZZFOQFLQ×QWFQi_QSWKQ×QhQ
ZMTMRQOPZFXMRQFqKNXMQÓTHNHTMGkNFKQ\FLJKUGKNHKQeNKJSHHÔQHQ
iQhQZMTMRQNHVXMRQÓNMHUFGk]KKQ\FLJKUGKNHKQeNKJSHHÔc
Q
¢VTKJKNHR_QOP\FGNKNNPKQNMQGHoLMrQigÀÁQ¤f̈ªÂ̈fQ
ZLMNWMJLNFaQXFNoHSIJMqHH_QWFXMVPOM̂L_Q[LFQGHoLPQigÀÁQ
¤f̈ªÂ̈fQ\FGI[HGHQFqKNXIQXGMZZMQ×_QWFZLHSNIOQNMHOPZ]KSFQ
XJHLKJHRQeNKJSFeooKXLHONFZLHc
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	HoLFOMRQZHZLKTMQZFWKJbHLQLJHQFZNFONPrQXFT\FNKNLM¾QGKUYWXI_QXMUHNIQHQ

\JFLHOFOKZcQEJFLHOFOKZQ\JKWNMVNM[KNQWGRQIJMONFOK]HOMNHRQNM\FGFOHNIQ

VM\FGNKNNFaQXMUHNPcQpGKXLJH[KZXMRQeNKJSHRQOPJMUMLPOMKLZR_QXFSWMQ\FGNFZLk̂Q

VMSJIbKNNMRQXMUHNMQ\KJKTK̀MKLZRQONHVQHGHQXFSWMQZGKSXMQVMSJIbKNNMRQXMUHNMQ

WOHbKLZRQOOKJrcQ

EJHQHZ\FGkVFOMNHHQFUP[NFSFQ\JHOFWM_Q\JFHVOKWYNNMRQeNKJSHRQJMZZKHOMKLZRQOQ

LFJTFVNPrQJKVHZLFJMr_QOPWKGRRQLK\GFOÎQeNKJSĤc


QGHoLMrQZQJKSKNKJMLHONPTQ\JHOFWFTQOPJMUFLMNNMRQeNKJSHRQ\FZLI\MKLQFUJMLNFQ

OQeGKXLJH[KZXÎQZKLkQVWMNHR_QSWKQFNMQTFbKLQUPLkQHZ\FGkVFOMNMQWJISHTHQ

ZHZLKTMTH_QZFKWHNYNNPTHQZQLFaQbKQZMTFaQZKLk̂cQ

EJHOFWQfgigjQ\JFHVOFWHLQ[HZLÎQeNKJSĤQUGMSFWMJRQNHVXFTIQSMJTFNH[KZXFTIQ

HZXMbKNĤ_Q[LFQTHNHTHVHJIKLQOFVWKaZLOHKQNMQeGKXLJFZKLkQVWMNHRc

pXFNFTHRQeGKXLJFeNKJSHHQUGMSFWMJRQJKSKNKJMqHHQVMOHZHLQFLQJMVGH[NPrQ
\MJMTKLJFOQHQXFNoHSIJMqHaQGHoLFOFaQZHZLKTP_QLMXHrQXMX¾QSJIVF\FWÚYTNFZLkQ
XMUHNP_QZXFJFZLk_QOPZFLMQ\FWÚYTM_Q\MZZMbHJF\FLFXQHQeooKXLHONFZLkQZHZLKTPc

-â/01ã3.äå.3

ÃÄÅÆÇÆ³ÈÉ³®ÊË³ÌÇÍÎÎÎÏ

	HoLPQTFWKGHQigÀÁQ¤f̈ªÂ̈fQ
HTK̂LQXGMZZQeNKJSFeooKXLHONFZLHQ×QXMXQOQ

JMUF[KTQJKbHTK_QLMXQHQOQJKbHTKQFbHWMNHR_QLKTQ
ZMTPTQ\JKWGMSMRQ�MXMV[HXIQXFT\GKXZNFK

JK]KNHKQZQLF[XHQQVJKNHRQeXFNFTHH
eGKXLJFeNKJSHHQHQZFXJM̀KNHRQJMZrFWFOQNM

eXZ\GIMLMqĤQVWMNHRc
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¢NWHXMLFJQJKSKNKJMqHHQeNKJSHH_QJMZ\FGFbKNNPaQNMQ\MNKGKQ
I\JMOGKNH[_Q\FVOFGRKLQOHVIMGHVHJFOMLkQNM[MGFQ\JFqKZZMQ
JKSKNKJMqHHQeNKJSHHc
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£HZLKTMQ¤¥¦§̈QMOLFTMLH[KZXHQ\JFOFWHLQWHMSNFZLHXIQÁÐQ[MZMQOQZILXHQHQVMUGMSFOJKTKNNFQHNoFJTHJIKLQFQ
NKFUrFWHTFZLHQVMTKNPQJKTNR_Q[LFQ\FVOFGRKLQZ\GMNHJFOMLkQJKTFNLNPKQJMUFLPQOQIWFUNFKQWGRQVMXMV[HXMQOJKTRc
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EFQZJMONKNĤQZQLJMWHqHFNNFaQGHoLFOFaQZHZLKTFaQZFQZLMGkNPTHQXMNMLMTH_QUKVJKWIXLFJNMRQGKUYWXMQigÀÁQ¤f̈h
ªÂ̈fQFUKZ\K[HOMKLQLF[NFZLkQFZLMNFOXHQXMUHNPQOQ\JKWKGMrQ��hQÙQTTQNMQXMbWFaQ\FZMWF[NFaQ\GF̀MWXKc
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£HZLKTMQeOMXIMqHH_QJMUFLM̂ M̀RQFLQQMXXITIGRLFJNFaQUMLMJKH_QZQeGKXLJFNNPTQXFNLJFGKTQZXFJFZLHQWOHbKNHRQ
XMUHNP_QFUKZ\K[HOMKLQUKVF\MZNÎQeOMXIMqĤQVMZLJRO]HrQOQXMUHNKQ\MZZMbHJFOQOQZGI[MKQFLXĜ[KNHRQ
eGKXLJFeNKJSHHcQ

7�u���������9���tv�9��������9������9����t��
pXJMNQHVQHNoJMXJMZNPrQGI[KaQOPZLI\MKLQOQJFGHQNKOHWHTFaQVMOKZPQUKVF\MZNFZLHcQEJHQNMGH[HHQ\JK\RLZLOHRQOQ
WOKJNFTQ\JFYTK_QHNoJMXJMZNMRQVM̀HLMQNKQWMYLQVMXJPLkZRQWOKJRTQGHoLMc
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QqKGRrQHZXĜ[KNHRQWFZLI\MQ\FZLFJFNNHrQGHqQOQ]MrLIQGHoLM_QZ\KqHMGkNFKQIZLJFaZLOFQUGFXHJIKLQNFJTMGkNÎQ
JMUFLIQGHoLMQ\FZGKQLFSF_QXMXQUIWKLQFLXJPLMQ]MrLNMRQWOKJkc

8��������9�t�v���9������t

QqKGRrQ\FOP]KNHRQUKVF\MZNFZLH_QNMQGKUYWXKQ\JHTKNRKLZRQOPZFXFeooKXLHONMRQZHZLKTMQLFJTFbKNHR_Q
HZXĜ[M̂ M̀RQWOHbKNHKQXMUHNPQWFQ\FGNFaQJMVUGFXHJFOXHQLFJTFVMcQ
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EGFZXHKQ\FGHIJKLMNFOPKQJKTNHQigÀÁQ¤f̈ªÂ̈fQ
\JFLKZLHJFOMNPQNMQ(ÁÖQTHGGHFNFOQqHXGFO
UKZ\KJKUFaNFaQJMUFLPc
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	KUYWXMQigÀÁQ¤f̈ªÂ̈fQHQMJTHJFOMNNPKQ
ZLMGkNPTHQXMNMLMTHQ\FGHIJKLMNFOPKQJKTNHQ
NKQLJKUÎLQZTMVXH_QHZXĜ[MRQNKFUrFWHTFZLkQ
rJMNKNHR_Q[HZLXHQHQILHGHVMqHHQF\MZNPrQFLrFWFOc

pNKJSFZUKJKSM̂ H̀KQ\JHOFWPQfgigÀQOQZF[KLMNHHQ
UKVJKWIXLFJNFaQGKUYWXFaQWKGM̂LQZHZLKTIQigÀÁQ
¤f̈ªÂ̈fQWFQlmnQUFGKKQeNKJSFeooKXLHONFaQ
\FQZJMONKNĤQZQLJMWHqHFNNPTHQZHZLKTMTHQZQ
NKJKSKNKJMLHONPTHQ\JHOFWMTHc
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ÒFOFKQZOKLFWHFWNFKQFZOK̀KNHK_Q\JKWGMSMKTFKQXMXQ
ZLMNWMJLNFKQWGRQGHoLFOPrQZHZLKTQïÀÁ
¤f̈ªÂ̈f_Q ZFXJM̀MKLQ \FLJKUGKNHKQ eNKJSHHQ
HQZGIbHLQWFQ(ÖQJMVQWFGk]K_Q[KTQFUP[NPKQ
ĜTHNHZqKNLNPKQGMT\PcQ¿KbHTQMOLFTMLH[KZXFSFQ
FLXĜ[KNHRQWKGMKLQZOKLFWHFWNFKQFZOK̀KNHKQ
WFQÕÖnQUFGKKQeooKXLHONPTQ\FQZJMONKNĤQZQ
LJMWHqHFNNPTc
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£LKJbNKOPTQeGKTKNLFTQZHZLKTPQigÀÁQROGRKLZRQMJTHJFOMNNPaQZLMGkNPTHQXMNMLMTHQ
\FGHIJKLMNFOPaQJKTKNkcQpLFQJMWHXMGkNFKQNFO]KZLOF_QJMONFQXMXQHQFJHSHNMGkNPKQ
JK]KNHRQXFNZLJIXqHHQGKUYWXH_QXFNLJFGGKJMQHQ\JHOFWM_Q\FVOFGHGHQZFVWMLkQ[JKVOP[MaNFQ
WFGSFOK[NÎQHQeXFNFTH[NÎQZHZLKTIQZQ\JKOFZrFWNPTHQLKrNH[KZXHTHQrMJMXLKJHZLHXMTH_Q
FUGMWM̂ Ì̂Q OPZFXHTQ XM[KZLOFT_Q NMWYbNFZLk̂_Q OFVTFbNFZLk̂Q FUKZ\K[HLkQ
XJISGFZILF[NPaQTFNHLFJHNSQVMQJMUFLFaQGHoLMc
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PZFXHaQIJFOKNkQXFToFJLNFZLHQ\FKVWXHQFUKZ\K[HOMKLZRQZF[KLMNHKTQ
JRWMQoMXLFJFOcQ×JTHJFOMNNPaQZLMGkNPTHQXMNMLMTHQ\FGHIJKLMNFOPaQ
JKTKNk_QHZXĜ[M̂ H̀aQLJMWHqHFNNPaQXFNLMXLQôTKLMGGMQFQTKLMGGMQTKbWIQ
ZLMGkNPTHQXMNMLMTHQHQTKLMGGH[KZXHTQ]XHOFT_QOQZF[KLMNHHQZFQZ\KqHMGkNFQ
JMVJMUFLMNNFaQUF[XFFUJMVNFaQoFJTFaQ]XHOMQÓUKVQ\KJKXJI[HOMNHRQJKTNRQ
NMQ(ÕÖFÔQSMJMNLHJIKLQUKZ]ITNÎQJMUFLIQGHoLMcQ
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�KVJKWIXLFJNMRQGKUYWXMQOQZF[KLMNHHQZQIZFOKJ]KNZLOFOMNNPTQ
SJIVFOVOK]HOM̂ H̀TQIZLJFaZLOFTQHQ[MZLFLNFhJKSIGHJIKTPTQ
\JHOFWFTQZQVMTXNILPTQXFNLIJFTQI\JMOGKNHRQZ\FZFUZLOIKLQ
\GMONFTIQHQUKZ]ITNFTIQWOHbKNĤQXMUHNPcQdJFTKQLFSF_Q
FNHQFUKZ\K[HOM̂LQHZXĜ[HLKGkNÎQLF[NFZLkQFZLMNFOXH¾QOQ
\JKWKGMrQ��hQÙQTTQNMQXMbWFaQeLMbNFaQ\GF̀MWXKcQ
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ZJMONKNĤQZQMNMGFSH[NPTHQTFWKGRTHc

�GMSFWMJRQSHUXHTQLRSFOPTQJKTNRT_QZHZLKTMQigÀÁQ
HTKKLQ]XHOQTKNk]KSFQWHMTKLJM_Q[LFQ\FVOFGRKLQ
HZ\FGkVFOMLkQGKUYWXI_QTMZZMQXFLFJFaQNMQmÖnQ
TKNk]KQFUP[NFaQJKWIXLFJNFaQGKUYWXHQHQXFLFJMRQ
NMQmÖnQUFGKKQeooKXLHONMRQ\FQZJMONKNĤQZQ
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