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]KPHECDNKPHCHJGDGHKPHĈCMEKPHJDC_MPEKPHOKHOV̀@aHIKHGDEMTK@bbV̀HIGHcCMHdCDGQHIKHeDGBGQUKHCNHfFOghCPH

ijBQMLGPSHGJDK_GIGHCNHGOCkKHl�cCMHOV̀@bmnaopqSHICHaoHICHrFOUKHscefitSHLKOrFTGIKHLKNHGHPFBGQuOCG@MMtH

IGHGQuOCG@GtHIKHOV̀@pHCHqHIKHGDEMTK@ppV̀HIGHiKDEGDMGHOV̀@abbnaoaaSHICHvHICHPCECNBDKSHEKDOGwPCHJjBQMLKHxFCSH

JKDHNCFHICPJGLUKHICHayHICHGTKPEKHICHaoabSHJDCLCICOIKHGFEKDMzGg{KHIGH|}NGDGH~FOMLMJGQHJKDHICQM�

BCDGg{KHICHaoHICHrFQUKHICHaoabSHPCHCOLKOEDGHGBCDEKHJDKLCIMNCOEKHLKOLFDPGQHLKNFNHJGDGHLKOPEMEFMg{KH

ICH_uOLFQKHICHCNJDCTKHJjBQMLKSHOGHNKIGQMIGICHICHLKOEDGEKHICHEDGBGQUKHCNĤFOghCPHJjBQMLGPHJKDHECNJKH

MOICECDNMOGIKSHJGDGHJDCCOLUMNCOEKHIKHPCTFMOECHJKPEKHICHEDGBGQUK�

ptH�ĈV�Hoqnaoaq@�@pHJKPEKHICHEDGBGQUKHJGDGHGHLGDDCMDGHCHLGECTKDMGHICHERLOMLKHPFJCDMKDSHLKNHKHJCD̂MQH

JDK̂MPPMKOGQHICH�OTCOUCMDKH�QCEDKERLOMLKSHOKH}NBMEKHICHGEFGg{KHIGH�MDCg{KH~FOMLMJGQHICH�OECD_COg{KH

OKHeCDDME�DMKSHANBMCOECHCHAg{KH|QMN�EMLGV

atH|GDGLECDMzGg{KHIKHJKPEKHICHEDGBGQUK�

�̂CEFGHCPEFIKPHICHCQCEDMLMIGIC�HLKOLCBCHCHCPEGBCQCLCHJQGOKP�HCQGBKDGHJGDCLCDCPHPKBDCHMOPEGQGghCPH

CHCxFMJGNCOEKPSHBCNHLKNKHJDCJGDGHCHPFJCDMOECOICHGHPFGHLKOPEDFg{KSHNKOEGTCNSĤFOLMKOGNCOEKSHNGOF�

ECOg{KHCHDCJGDGg{K�HCkCLFEGHJDKrCEKPHICHMOPEGQGghCPHCQREDMLGPHCHCQCED�OMLGPSHECQĈ�OMLGPHCHICHT�P�ĤMPLGQMzGH

KBDGPHCOxFGIDGIGPHOGHPFGHGEM_MIGIC�HCPEGBCQCLCHCPEMNGEM_GPHICHLFPEKPSHKDgGNCOEKPSHJQGOKPHICHEDGBGQUKPH

CHCPJCLM̂MLGghCPHICHKBDGPSHMOIMLGOIKHKHEMJKHICHNGECDMGMPHCHKFEDKPHCxFMJGNCOEKPHOCLCPP�DMKP�HLKOPFQEGH

COEMIGICPHLCDEM̂MLGIKDGP�HCQGBKDGHLGICDOKPHICHCOLGDTKPSHNCN�DMGPHICPLDMEM_GPHCHCPJCLM̂MLGghCPHJGDGH

LKOLFDPKPHJjBQMLKPHICHJDKrCEKPHCHKFHCNJDCMEGIGP�HGLKNJGOUGHGHCkCLFg{KHIKPHLKOEDGEKPHLCQCBDGIKPHOKH

}NBMEKHIKH|�IMTKHIKPH|KOEDGEKPHijBQMLKPSHOGHxFGQMIGICHICHTCPEKDHIKHLKOEDGEKSHxFGOIKHICPMTOGIKHJGDGH

KHĈCMEK�HLKKDICOGHJDKrCEKPSHGEM_MIGICPHCHCxFMJGPHICHEDGBGQUKSHxFGOIKHICPMTOGIKHJGDGHKHĈCMEK�HLKQGBKDGH

OGHKDTGOMzGg{KHICHJDKLCPPKPHICHLGOIMIGEFDGHGĤMOGOLMGNCOEKPHLKNFOME�DMKPSHIGHGINMOMPEDGg{KHLCOEDGQH

KFHKFEDKP�HTGDGOECHKHLFNJDMNCOEKHIGPHGEDMBFMghCPHxFCHQUCĤKDCNHICQCTGIGPHKFHPFBICQCTGIGPSHOKPHECDNKPH

IGHQCTMPQGg{KHCNH_MTKD�HLKOEDMBFMHJGDGHGHEDGOPNMPP{KHICHLKOUCLMNCOEKPHCPJCLûMLKPHIGHPFGH�DCGHICHGEM�

_MIGICSHCNHLKOECkEKHICHEDGBGQUKHKFHICĤKDNGg{KHJDK̂MPPMKOGQHMOECDOGHsGHLKQCTGPSHGHOK_KPHLKQGBKDGIKDCPSH

GHCPEGTM�DMKPSHCELVtV�CGQMzGDHKFEDGPHGEM_MIGICPSHO{KHCPJCLM̂MLGIGPHGOECDMKDNCOECSHICHMTFGQHLKNJQCkMIGICH

F̂OLMKOGQSHOCLCPP�DMGPHl�JDKPPCLFg{KHIKPHKBrCEM_KPHCHBKNĤFOLMKOGNCOEKHIKHPCD_MgKHCHIKHNFOMLuJMKV

btH]u_CQHUGBMQMEGLMKOGQHCkMTMIK�

cMLCOLMGEFDGHKFHTDGFHGLGIRNMLKHPFJCDMKDHCNH�OTCOUGDMGH�QCEDKERLOMLGSHLFrGH�DCGHICHCIFLGg{KH

CĤKDNGg{KHGLGIRNMLGHLKDDCPJKOICHl�MICOEM̂MLGIGHOG

|QGPPM̂MLGg{KH]GLMKOGQHICH�DCGPHICH�IFLGg{KHCHfKDNGg{KHs|]A�ftHmab@�@�QCED�OMLGHCHAFEKNGg{KH

KFHmaa@�@�QCEDMLMIGICHCH�OCDTMGV

qtHiDGzKHICHLGOIMIGEFDG�HpoHIMGPHjECMPSHLKOEGIKPHGHJGDEMDHIGHIGEGHIGHJFBQMLGg{KHIKHJDCPCOECHG_MPKSH

OKPHECDNKPHIKHGDEMTK@paV̀HIGHDĈCDMIGHiKDEGDMGV

mtHAHJFBQMLGg{KHMOECTDGQHIKHG_MPKHICHGBCDEFDGHRHJFBQMLMEGIGHOGH�KQPGHICH�NJDCTKHijBQMLKHs��itHCHOGH

J�TMOGHCQCED�OMLGHIKH~FOMLuJMKHICHdFMNGD{CPHCNH���VLNwTFMNGDGCPVJESHOGHIGEGHICPEGHJFBQMLGg{KSHIGH

xFGQHLKOPEGNHEKIKPHKPHDCxFMPMEKPĤKDNGMPHICHLGOIMIGEFDGV

aaHICHNGDgKHICHaoaqV@�@�H�CDCGIKDHICH�CLFDPKPH�FNGOKPSHiGFQKHcKJCPH�MQ_GV
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