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#WUT^WhU[Y	]Te\WZWY	]YgW[UT	UY\[e^[f)
U[	aYe	pdUkoW[UW][\TUW_	UT	Yg[	ZY]]WZ[)
]WW	 ]YgW[UTXiUcb	 aTUk[\�	 eT`Z]Tb[\TUUcb
[Z	\c`[k[]W`k[\TUUcb	pWUTU`[\cb	\X[fY)
UWn�	\	Z[^	hW`XY	s	jdZY^	`[eVTUW_	`W`ZY^�
j[e\[X_vlWb	 TVYk\TZU[	 [oYUW\TZi	 j[ZYU)
oWTX	k]YVWZdY^cb	qZW^W	aTUkT^W	j]YVj]W)
_ZWn	 W	 j][YkZ[\�	 �[XimWU`Z\[	 j][g]T^^
]Te\WZW_	]YgW[UT	pWUTU`W]dYZ`_	\	UT`Z[_)
lYY	\]Y^_	We	^Y`ZU[g[	avVfYZT	`	j]W\XY)
hYUWY^	`]YV`Z\	]YgW[UTXiUcb	aTUk[\�	�p)
pYkZW\U[`Zi	 qZWb	 j][g]T^^	 UTj]_^dv	 eT)
\W`WZ	 [Z	 `\[Y\]Y^YUU[g[	pWUTU`W][\TUW_
`	j[`XYVdvlW^	fY`ZkW^	̂ [UWZ[]WUg[^	j][)
YkZ[\	W	k[UZ][XY^	j][^YfdZ[hUcb	]YedXi)
ZTZ[\�	#TUUT_	pdUkoW_	 j[V	 `WXd	 d`Z[nhW)
\c^	]YgW[UTXiUc^	aTUkT^�	eTWUZY]Y`[\TU)
Uc^	\	UTXWhWW	\	]YgW[UY	VWUT^WhU[	]Te\W)
\TvlWb`_	j]YVj]W_ZWn	kTk	j[ZYUoWTXiU[n
aTec	VX_	]YTXWeToWW	`Z]TZYgWW	`\[Yg[	]Te)
\WZW_�
�^Y`ZY	 `	 ZY^	 UTXWhWY	 d`Z[nhW\cb	 aTU)

k[\�	 [`dlY`Z\X_vlWb	 j[^W^[	 WU\Y`ZW][)
\TUW_	 \	 ]YgW[UTXiUcY	 j][g]T^^c�	 j[j[X)
UYUWY	[a[][ZUcb	̀ ]YV`Z\	j]YVj]W_ZWn�	̀ j[)
`[a`Z\dYZ	j[\cmYUWv	WU\Y`ZWoW[UU[n	j]W)
\XYkTZYXiU[`ZW	 ]YgW[UT	 \	 oYX[^�	 dk]YjXY)
UWv	pWUTU`[\[g[	 `[`Z[_UW_	 j]YVj]W_ZWn
W�	 kTk	 `XYV`Z\WY�	 `[aW]TY^[`ZW	 UTX[g[\cb
jXTZYfYn�
�Y[ab[VW^[`Zi	 \[`j[XUYUW_	 VYpWoWZT

`]YV`Z\	\	b[e_n`Z\YUU[^	[a[][ZY	]YTXiU[g[
`YkZ[]T	qk[U[^WkW	`	j[^[liv	aTUk[\`k[)
g[	k]YVWZT	\	d`X[\W_b	UYd`Z[nhW\[g[	pWUTU)
`[\[g[	 `[`Z[_UW_	 [awYkZ[\	 k]YVWZ[\TUW_
j]YV`ZT\X_YZ`_	UT	̀ [\]Y^YUU[^	qZTjY	[VU[n
We	 kXvhY\cb	 j][aXY^�	 d`jYmU[Y	 ]YmYUWY

k[Z[][n	\	eUThWZYXiU[n	^Y]Y	\XW_YZ	UT	qp)
pYkZW\U[`Zi	 ][``Wn`k[n	 qk[U[^WkW	 \	 oY)
X[^�	 �	 qZ[n	 `\_eW	 \c`[kdv	 TkZdTXiU[`Zi
j]W[a]YZTvZ	\[j][`c	̂ WUW^WeToWW	]W`k[\�
`\_eTUUcb	`	]Te^YlYUWY^	WXW	j]W\XYhYUW)
Y^	k]YVWZUcb	]Y`d]`[\�
�TfUc^	pTkZ[][^	 j]WU_ZW_	pWUTU`[)

\cb	 ]YmYUWn	 _\X_YZ`_	 Z[�	 hZ[	 k]YVWZUcY
]W`kW�	j]WUW^TY^cY	UT	`Ya_	aTUkT^W�	UT)
j]_^dv	`\_eTUc	`	]W`kT^W�	k[Z[]c^	j[V)
\Y]gTvZ`_	Wb	 kXWYUZcy	^YfVd	 k]YVWZUc^W
]W`kT^W	aTUk[\	W	pWUTU`[\c^W	]W`kT^W	Wb
kXWYUZ[\	 `dlY`Z\dvZ	 ZY`UcY	 j]WhWUUcY
`\_eW�	�WUW^WeToW_	]W`k[\�	\[eUWkTvlWb
\	 j][oY``Y	 VY_ZYXiU[`ZW	 j]YVj]W_ZWn�	 _\)
X_YZ`_	[VU[n	We	j]W[]WZYZUcb	eTVTh�	]YmY)
UWY	k[Z[][n	[aY`jYhW\TYZ	d][\YUi	Yg[	WU)
\Y`ZWoW[UU[n	 j]W\XYkTZYXiU[`ZW	 W�	 kTk
`XYV`Z\WY�	VWUT^Wkd	]Te\WZW_�
�[\[kdjU[`Zi	 pTkZ[][\�	 [aY`jYhW\Tv)

lWb	 WU\Y`ZWoW[UUdv	 TkZW\U[`Zi	 \	$YUZ)
]TXiU[)�Y]U[eY^U[^	]YgW[UY	s	aXWe[`Zi	k
VYX[\[^d	 oYUZ]d	 [``WW�	 [g][^Ucn	 j][)
^cmXYUUcn	j[ZYUoWTX�	\c`[k[k\TXWpWoW)
][\TUUcY	kTV][\cY	]Y`d]`c�	aXTg[j]W_ZUT_
j[XWZWhY`kT_	[a`ZTU[\kT�	\c`[kT_	VWUT^Wh)
U[`Zi	]Te\WZW_	̂ TX[g[	j]YVj]WUW^TZYXi`Z\T
W	V]��	[a_eTZYXiU[	V[j[XU_YZ`_	\[e^[fU[`)
Ziv	j]YVj]W_ZWn	\caW]TZi	[jZW^TXiUcY	VX_
Wb	]Te\WZW_	j][g]T^^c	k]YVWZ[\TUW_�
�ppYkZW\U[`Zi	]YgW[UTXiUcb	j][g]T^^

j[	`[eVTUWv	aXTg[j]W_ZUcb	VX_	j]YVj]W_)
ZWn	d`X[\Wn	V[`ZdjT	k	k]YVWZUc^	]Y`d]`T^
eT\W`WZ	[Z	\[e^[fU[`ZW	j]YVj]W_ZWn�	j]Yf)
VY	\`Yg[	s	^TXcb�	j[Xie[\TZi`_	WU`Z]d^YU)
ZT^W	j[	[oYUkY	`[a`Z\YUU[n	k]YVWZ[Y^k[`)
ZW	W	]YTXiU[n	j[Z]YaU[`ZW	\	k]YVWZUcb	]Y)
`d]`Tb�	�TkWY	`W`ZY^c	j[e\[X_vZ	^WUW^W)
eW][\TZi	k]YVWZUcY	]W`kW	j]YVj]W_ZWn	W�

S	"TokY\Wh	 ��	 #��	 #YVYgkTY\	 ��	 "��	 �a]WhkW)
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kTk	`XYV`Z\WY�	WeaYgTZi	dg][ec	aTUk][Z`Z\T
]YgW[UTXiUc^	aTUk[^�
#WUT^WkT	[`U[\Ucb	jT]T^YZ][\�	bT]Tk)

ZY]WedvlWb	 `[`Z[_UWY	 aTUk[\`k[g[	 `YkZ[)
]T	\	����s���&	g[VTb�	`\WVYZYXi`Z\dYZ	[	eT)
k]YjXYUWW	 ZYUVYUoWW	 Yg[	 ]Te\WZW_�	 �c`[)
kW^W	ZY^jT^W	d\YXWhW\TvZ`_	TkZW\c	W	kT)
jWZTX	k]YVWZUcb	[]gTUWeToWn�	 ]T`mW]_YZ)
`_	Wb	]Y`d]`UT_	aTeT�	[`[aYUU[	eT	`hYZ	j]W)
\XYhYUW_	 `]YV`Z\	 UT`YXYUW_�	 [`Z	 V[\Y]W_
k	aTUkT^	 `[	 `Z[][Uc	k]YVWZ[][\	W	 \kXTV)
hWk[\	_\X_YZ`_	[VUW^	We	UTWa[XYY	\TfUcb
j]WeUTk[\	][``Wn`k[g[	aTUk[\`k[g[	`YkZ[)
]T	\	qZ[Z	jY]W[V�	#[	����	g[VT	`[b]TU_XT`i
d`Z[nhW\T_	ZYUVYUoW_	][`ZT	k]YVWZUcb	\X[)
fYUWn�	̀ [gXT`U[	[ZhYZU[`ZW	k]YVWZUcb	[]gT)
UWeToWn	kThY`Z\[	Wb	k]YVWZUcb	j[]ZpYXYn
[`ZTYZ`_	\	[`U[\U[^	dV[\XYZ\[]WZYXiUc^�
�VUTk[	 \	 ����	 g[Vd	 \	 ][``Wn`k[n	 aTU)

k[\`k[n	 `W`ZY^Y	 [a[eUThWXW`i	 UYk[Z[]cY
`Z]dkZd]UcY	We^YUYUW_�	 k[Z[]cY�	 \[e^[f)
U[�	j]W\YVdZ	\	VTXiUYnmY^	k	[j]YVYXYUU[n
k[]]YkZW][\kY	aTe[\[n	^[VYXW	YY	]Te\WZW_�
�T^[Y	\TfU[Y	We^YUYUWY	s	̀ ZTgUToW_	UT

]cUkY	aTUk[\`k[g[	k]YVWZ[\TUW_�	�`ZTU[\kT
k]YVWZU[n	qk`jTU`WW	UY	acXT	\ce\TUT	UY)
b\TZk[n	jT``W\[\�	j]WhWUT	̀ [k]TlYUW_	k]Y)
VWZ[\TUW_	UY	\	UYV[`ZTZkY	]Y`d]`[\�	T	\	UY)
b\TZkY	[aY`jYhYUU[g[	`j][`T	UT	k]YVWZUcY
]Y`d]`c	j[	eT_\XYUUc^	aTUkT^W	oYUT^�	�[
UTmY^d	^UYUWv�	 eT\cmYUUcn	j][oYUZ	 j[
k]YVWZT^	[ad`X[\XYU	ZY^�	hZ[	aTUkW	eTkXT)
Vc\TvZ	 \	 UYg[	 \c`[kdv	 j]Y^Wv	 eT	 ]W`k
\^Y`Z[	 j]W^YUYUW_	 `[\]Y^YUUcb	 ^YZ[V[\
]W`k)^YUYVf^YUZT	 `	 oYXiv	 gWak[g[	 dhYZT
\[e^[fU[`ZW	j[ZY]i	W	]T`mW]YUW_	kXWYUZ)
`k[n	aTec	eT	`hYZ	d^Y]YUUcb	j][oYUZ[\�
�	 ^W][\[n	 j]TkZWkY	 [j]YVYXWXW`i	 V\T

[`U[\Ucb	^YZ[VT	[oYUkW	]W`kT	k]YVWZ[\T)
UW_�	k[Z[]cY	̂ [gdZ	j]W^YU_Zi`_	kTk	[ZVYXi)
U[�	ZTk	W	\	`[hYZTUWW	V]dg	`	V]dg[^�
s	 `dawYkZW\UcY	 eTkXvhYUW_	 qk`jY]Z[\

WXW	k]YVWZUcb	WU`jYkZ[][\y
s	 T\Z[^TZWeW][\TUUcY	 `W`ZY^c	W	 qk[)

U[^Wk[)^TZY^TZWhY`kWY	^[VYXW�
�T	UTm	\egX_V	oYXY`[[a]TeU[	W`j[Xie[)

\TZi	 TjjT]TZ	 qk[U[^Wk[)^TZY^TZWhY`k[g[
^[VYXW][\TUW_	W	[jZW^WeToWW�
�[\]Y^YUUT_	UTdkT	W`j[XiedYZ	a[Xim[Y

hW`X[	 qk[U[^Wk[)^TZY^TZWhY`kWb	^[VYXYn
dj]T\XYUW_	 aTUk[\`kW^W	 ]W`kT^W	 U[]^T)
ZW\U[g[	ZWjT	 +��	��	�][^[U[\�	��	��	d`)

`[\�	��	
�	�TZdgWU	W	V]�.�	[VUTk[	\`Y^	W^
j]W`dlW	UYV[`ZTZkW	s	j]YfVY	\`Yg[	Tj]W)
[]U[Y	[j]YVYXYUWY	j[][g[\cb	eUThYUWn	k[)
qppWoWYUZ[\	 UTVYfU[`ZW�	 ]Teg]TUWhW\Tv)
lWb	UTVYfUcY	W	UYUTVYfUcY	aTUkW�
��	�TXZYU`aY]gY][^�	��	�WXW	W	V]�	j]YV)

X[fYUc	 [jZW^WeToW[UUcY	 ^[VYXW�	 \	 [`)
U[\U[^	 Z_g[ZYvlWY	 k	 kXT``WhY`k[n	 ZY[)
]WW	 j[]ZpYX_	 TkZW\[\�	 UThTX[	 ]Te\WZWv
k[Z[][n	 acX[	 j[X[fYU[	 \	 �*��	 g��	 k[gVT
j[_\WXT`i	 `ZTZi_	 
T]]W	�T]k[\WoT�	 �Z[
fY	kT`TYZ`_	j]W^YUYUW_	[jZW^WeToW[UUcb
^YZ[V[\	 \	 dj]T\XYUWW	 V]dgW^W	 aTUk[\)
`kW^W	TkZW\T^W�	Z[	\	XWZY]TZd]Y	]Yk[^YU)
VdYZ`_	\	[`U[\U[^	^YZ[V	gXT\U[g[	k]WZY)
]W_	`	jY]Y\[V[^	k]WZY]WY\	UTVYfU[`ZW	\
]Te]_V	 [g]TUWhYUWn�
�	 qZ[n	 `\_eW	 UTe]YXT	 UY[ab[VW^[`Zi	 \

YVWU[n	 ZY[]WW	 j[`Z][YUW_	 [jZW^TXiU[n
aTUk[\`k[n	 `Z]TZYgWW	 \	 d`X[\W_b	 ]W`kT�
[awYVWU_vlYn	 UTe\TUUcY	 UTj]T\XYUW_	 \
YVWUdv	 `W`ZY^d�	 Z�Y�	 \	 ]Te]Ta[ZkY	 ZY[]WW�
\kXvhTvlYn	 `Z[bT`ZWhY`k[Y	 [oYUW\TUWY
pWUTU`[\[g[	`[`Z[_UW_�	[j]YVYXYUWY	\Y][)
_ZU[`ZW	UT`ZdjXYUW_	ZYb	WXW	WUcb	aTUk[\)
`kWb	]W`k[\�	^YZ[Vc	j[\cmYUW_	V[b[VU[`)
ZW	W	`UWfYUW_	]W`k[\	W	dhWZc\TvlYn	][`)
`Wn`kdv	`jYoWpWkd�
�UTXWe	 `[\]Y^YUU[g[	 `[`Z[_UW_	 ]YgW[)

UTXiUcb	aTUk[\	\	[``WW	j[e\[XWX	[j]YVY)
XWZi	[`U[\UcY	UTj]T\XYUW_	Wb	]Te\WZW_�
��	Te]Ta[ZkT	ZY[]WW	aTUk[\`k[n	d`Z[n)

hW\[`ZW�
s	TUTXWe	ZY]^WU[X[gWhY`k[g[	[`U[\TUW_

ZY[]WW�	 \kXvhT_	 j[U_ZW_	 3d`Z[nhW\[`Zi4�
3UTVYfU[`Zi4	W	Wb	\eTW^[`\_eiy
s	TUTXWe	[`U[\Ucb	pTkZ[][\	aTUk[\`k[n

d`Z[nhW\[`ZW�	XWk\WVU[`ZW	W	V[`ZTZ[hU[`)
ZW	kTjWZTXT�
��	Te\WZWY	[`U[\Ucb	j[X[fYUWn	qk[U[)

^Wk[)^TZY^TZWhY`k[g[	^[VYXW][\TUW_	aTU)
k[\`k[n	d`Z[nhW\[`ZW	\	d`X[\W_b	]W`kT�
s	 TUTXWe	 j[U_ZW_	 ]W`kT	 W	 \WV[\	 UY)

[j]YVYXYUUcb	pTkZ[][\y
s	 \c_\XYUWY	 [`U[\Ucb	 j]WUoWj[\	 d`)

jYmU[g[	j[`Z][YUW_	^[VYXYny
s	TUTXWe	^[VYXYn	U[]^TZW\U[g[	ZWjTy
s	]Te]Ta[ZkT	^YZ[VWkW	\cVYXYUW_	]YXY)

\TUZUcb	 k]WZY]WY\	 aTUk[\`k[g[	 ]W`kT	 W
[oYUkW	Wb	j[][g[\cb	eUThYUWny
s	 [j]YVYXYUWY	 j[kTeTZYX_	 aTUk[\`k[g[

]W`kT�
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%�	 Te]Ta[ZkT	 ^YZ[V[\	 `Z[bT`ZWhY`k[n
[oYUkW	aTUk[\`k[g[	]W`kT�
s	TUTXWe	j]W^YUW^[`ZW	^YZ[V[\�	[`U[)

\TUUcb	UT	gWj[ZYeY	[	eTk[UY	]T`j]YVYXYUW_
eUThYUWn	k]WZY]WY\	aTUk[\`k[g[	]W`kTy
s	 ]Te]Ta[ZkT	^YZ[V[\	 UYjT]T^YZ]WhY`)

k[g[	 [oYUW\TUW_	 \Y][_ZU[`ZW	 UT]dmYUW_
aTUk[\`k[n	 d`Z[nhW\[`ZWy
s	]Te]Ta[ZkT	̂ YZ[V[\	dhYZT	WUp[]^ToWW

[	 `ZT]YvlY^	 WXW	 ^[X[VYvlY^	 bT]TkZY]Y
]T`j]YVYXYUW_�
&�	 Te\WZWY	^YZ[V[\	p[]^W][\TUW_	 [j)

ZW^TXiU[g[	j[]ZpYX_	oYUUcb	ad^Tg�
s	[a[`U[\TUWY	k]WZY]W_	gT]TUZW][\TU)

U[g[	^Tk`W^d^T	\Y][_ZU[`ZW	Z[g[�	hZ[	V[)
b[VU[`Zi	j[]ZpYX_	adVYZ	UY	^YUimY	eTVTU)
U[n	\YXWhWUcy
s	]Te]Ta[ZkT	^YZ[VT	p[]^W][\TUW_	[j)

ZW^TXiU[g[	j[]ZpYX_	j]W	We\Y`ZU[n	pdUk)
oWW	]T`j]YVYXYUW_	V[b[VU[`ZYn	oYUUcb	ad)
^Tgy
s	]Te]Ta[ZkT	^YZ[VT	p[]^W][\TUW_	[j)

ZW^TXiU[g[	j[]ZpYX_	j]W	UYWe\Y`ZU[n	j][)
We\[XiU[n	pdUkoWW	 ]T`j]YVYXYUW_	 V[b[V)
U[`ZYn	oYUUcb	ad^Tg�
#X_	]YTXWeToWW	j[`ZT\XYUUcb	oYXYn	]Te)

]Ta[ZTUc	`XYVdvlWY	TXg[]WZ^c�
s	 TXg[]WZ^c	 [j]YVYXYUW_	 UWfUWb	 W

\Y]bUWb	[oYU[k	pdUkoWW	]T`j]YVYXYUW_	+V[)
j[XUWZYXiU[n	pdUkoWW	]T`j]YVYXYUW_.	eUT)
hYUWn	 k[qppWoWYUZ[\	 aTUk[\`kWb	 ]W`k[\
j[	]YTXiUc^	VTUUc^	We^YUYUW_	Wb	eUThY)
UWn	VX_	`XdhTY\	UYWe\Y`ZU[g[	j][We\[XiU[)
g[�	UYWe\Y`ZU[g[	`ZT]YvlYg[	W	UYWe\Y`ZU[)
g[	^[X[VYvlYg[	]T`j]YVYXYUWny
s	TXg[]WZ^c	p[]^W][\TUW_	[jZW^TXiU[)

g[	j[]ZpYX_	oYUUcb	ad^Tg	j[	k]WZY]Wv	^Tk)
`W^d^T	\Y][_ZU[`ZW	Z[g[�	hZ[	V[b[VU[`Zi	j[]Z)
pYX_	UY	^YUimY	eTVTUU[g[	WU\Y`Z[][^	d][\)
U_	VX_	`XdhTY\	We\Y`ZU[g[�	UYWe\Y`ZU[g[	j][)
We\[XiU[g[�	UYWe\Y`ZU[g[	 `ZT]YvlYg[	W	UY)
We\Y`ZU[g[	^[X[VYvlYg[	]T`j]YVYXYUWny
s	TXg[]WZ^	WUZY]TkZW\U[n	[jZW^WeToWW

`Z]dkZd]c	 aTUk[\`kWb	 TkZW\[\	 UT	 [`U[\Y
[a[alYUU[g[	^YZ[VT	d`Zdj[k	UT	�T]YZ[)[j)
ZW^TXiU[^	^U[fY`Z\Y�
�`j[Xie[\TUWY	 \	 TXg[]WZ^Tb	^TZY^TZW)

hY`kWb	W	`ZTZW`ZWhY`kWb	^YZ[V[\	j[e\[X_YZ
[j]YVYXWZi	UTVYfU[`Zi	W	UYUTVYfU[`Zi	]Y)
gW[UTXiUcb	aTUk[\�
�`j[Xied_	VX_	qZWb	oYXYn	jT]T^YZ]WhY`)

kWY	W	UYjT]T^YZ]WhY`kWY	^YZ[Vc	`ZTZW`ZW)

kW�	 UT	 aTeY	 bT]TkZY]W`ZWk	 aTUk[\	 W	 j[Xd)
hYUUcb	VTUUcb	`[eVTvZ	\ca[]kd	Wb	eUThY)
UWn	W	]TeaW\TvZ	UT	�	 � �� � � �b b b

Q� � �… 	gVY	b � �� �
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