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�Y]^WU	 3k[]j[]ToW_4	 _\X_YZ`_	 \Y`i^T
^U[g[eUThUc^	W	 dj[Z]YaX_YZ`_	 \	UY`k[Xi)
kWb	 eUThYUW_b�	 hZ[	 [ad`X[\XYU[	 `X[fU[`)
Ziv	W	^U[g[g]TUU[`Ziv	VTUU[g[	qk[U[^W)
hY`k[g[	pYU[^YUT�
�TlY	\`Yg[	j[V	k[]j[]ToWYn	j[UW^TYZ`_

[VUT	We	j]T\[\cb	p[]^	\YVYUW_	aWeUY`T�	UT)
]_Vd	`	YVWU[XWhUc^W	\XTVYUW_^W	W	jT]ZUY])
`Z\T^W�	Z�Y�	TkoYUZ	VYXTYZ`_	UT	v]WVWhY`k[^
T`jYkZY	 k[]j[]ToWW�	 �Tk�	 j[	 [j]YVYXYUWv
#f�R�TU	"[]UT�	3�[]j[]ToW_	s	qZ[	[aYeXW)
hYUU[Y	j]YVj]W_ZWY�	`[eVTUU[Y	eTk[U[^y	[U[
^[fYZ	 \XTVYZi	W^dlY`Z\[^	W	a]TZi	UT	 `Ya_
[a_eTZYXi`Z\T4��	��R
[``	VTYZ	̀ XYVdvldv	Z]Tk)
Z[\kd	VTUU[g[	j[U_ZW_�	3�[]j[]ToW_	s	qZ[
aWeUY`�	[`U[\TUUcn	kTk	[ZVYXiU[Y	v]WVWhY`)
k[Y	XWo[�	`[`Z[_lYY	We	[VU[g[	WXW	a[XYY	hT)
`ZUcb	WXW	v]WVWhY`kWb	XWo4��	����	�[UikWU
[j]YVYX_YZ	k[]j[]ToWv	kTk	[awYVWUYUWY	UY)
`k[XikWb	v]WVWhY`kWb	 XWo�	UY	 [aXTVTvlYY
`ZTZd`[^	v]WVWhY`k[g[	XWoT%�
#Yn`Z\WZYXiU[�	 kTk	 `j]T\YVXW\[	 dkTec)

\TYZ	��	��	�ZYjTU[\�	ZY]^WU	3k[]j[]ToW_4
j][W`b[VWZ	[Z	XTZWU`k[g[	\c]TfYUW_	3���)
z��	 Q}����4�	 [a[eUThTvlYg[	 j]T\T	v]WVW)
hY`k[n	 XWhU[`ZW&�	�T	 qZ[n	 [`U[\Y	 ^[fU[
j]YVj[X[fWZi�	 hZ[	 ZY]^WU	 3k[]j[]ToW_4
WeUThTXiU[	 _\X_YZ`_	 `WU[UW^[^	 ZY]^WUT
3v]WVWhY`k[Y	XWo[4�	�`j[Xie[\TUWY	\	[j]Y)
VYXYUWW	 `dlU[`ZW	 k[]j[]ToWW	 j]T\[\[n

k[U`Z]dkoWW	 3v]WVWhY`k[Y	 XWo[4	 `hWZTY^
[j]T\VTUUc^	j[	`XYVdvlW^	j]WhWUT^�	�[)
jY]\cb�	 VX_	 v]WVWhY`k[g[	 [p[]^XYUW_
[awYVWUYUW_	 dhT`ZUWk[\	 aWeUY`T	 W	 Wb	 kT)
jWZTX[\	UY[ab[VW^	pTkZ	]YgW`Z]ToWW	k[])
j[]ToWW	\	g[`dVT]`Z\YUU[^	[]gTUY�	�[)\Z[)
]cb�	[awYVWUYUWY	XWo	W	kTjWZTX[\	UTVYX_)
YZ`_	 `	 j[^[liv	v]WVWhY`k[g[	 XWoT	 j]W)
eUTkT^W	 `T^[`Z[_ZYXiU[g[	 `dawYkZT	 j]T\T�
[ZXWhU[g[	W	[ZVYXYUU[g[	[Z	XWo	Yg[	`[eVT\)
mWb	W	\	UY^	dhT`Z\dvlWb�	\c`ZdjTYZ	[`[)
ac^	 dhT`ZUWk[^	 g]TfVTU`k[g[	 [a[][ZT	 W
W^YYZ	 `[a`Z\YUUcY	 j]T\T	 W	 [a_eTUU[`ZW�
UY`YZ	 `T^[`Z[_ZYXiUdv	[Z\YZ`Z\YUU[`Zi	 j[
[a_eTZYXi`Z\T^�	 �VUTk[	 k[]j[]ToW_	 kTk
3j]T\[\T_	p[]^T4	`T^T	j[	`YaY	VYn`Z\[\TZi
UY	 ^[fYZ�	 j[`k[Xikd	 UY	 _\X_YZ`_	 fW\c^
[]gTUWe^[^�	UY	W^YYZ	`[a`Z\YUU[g[	`[eUT)
UW_	 W	 \[XW�	,]WVWhY`k[Y	 XWo[	 V[XfU[
W^YZi	 `\[Wb	 j]YV`ZT\WZYXYn�	 hY]Ye	 \[Xv
k[Z[]cb	p[]^W]dYZ`_	 \[X_	v]WVWhY`k[g[
XWoT�	]T``^TZ]W\TY^T_	kTk	]YedXiZTZ	 \eTW)
^[VYn`Z\W_	 qk[U[^WhY`kWb	 WUZY]Y`[\	 dhT)
`ZUWk[\	aWeUY`T��	�TkW^	[a]Te[^�	`hWZTY^�
hZ[	 j]T\[\T_	 Z]TkZ[\kT	 k[]j[]ToWW	 `j]T)
\YVXW\T�	 U[	 UY	 _\X_YZ`_	 V[`ZTZ[hU[n	 VX_
]T`k]cZW_	YY	`dlU[`ZW	W	`[VY]fTUW_�
�	`[\]Y^YUU[n	][``Wn`k[n	qk[U[^WhY`)

k[n	UTdkY	dZ\Y]VWXW`i	V\T	Z[Xk[\TUW_	j[)
U_ZW_	3k[]j[]ToW_4�	�	`[[Z\YZ`Z\WW	`	jY])
\c^	 k[]j[]ToW_	 ]T``^TZ]W\TYZ`_	 \	mW][)
k[^	`^c`XY	s	kTk	[awYVWUYUWY�	`[ve�	[a)
lY`Z\[�	�Tk�	,�	��	�WU`XT\	dZ\Y]fVTYZ�	hZ[
3�`[\]Y^YUUT_	 k]djUT_	 k[]j[]ToW_	�	 \
a[XimWU`Z\Y	`XdhTY\	j]YV`ZTYZ	W	\	kThY`Z\Y
`[\[kdjU[`ZW	v]WVWhY`kWb	XWo�	`[\^Y`ZU[
]YTXWedvlWb	 [alWY	 oYXW	 W	 WUZY]Y`c41�

S	�]vjWU	��	���	�����
�	����&����-4"�	�	�`U[\c	dj]T\XYUW_	pWUTU`T)

^W�	jY]�	`	TUgX�	{	gX�	]YV�	`Y]WW	��	��	�[k[X[\�	s	���
-WUTU`c	W	`ZTZW`ZWkT�	�����	s	��	���

�	��''��"%��!'�!�1� ���"%�-4��������	�`U[\c	k[])
j[]TZW\Ucb	pWUTU`[\�	jY]�	`	TUgX�	s	���	�Ta[]TZ[)
]W_	aTe[\cb	eUTUWn�	�����	s	��	%��

%	���9,����"��	�[]j[]ToWW�	�Y[]YZWhY`kWY	W	j]W)
kXTVUcY	j][aXY^c�	s	���	�[`k[\`kT_	\c`mT_	_ec)
k[\T_	mk[XT�	�***�	s	��	�/y	&��8������"(�	�[]j[]T)
ZW\U[Y	dj]T\XYUWY�	�[j][`c	WUZYg]ToWW�	s	���	���)
�����	�����	s	��	���

&	��!#������"��	�[]j[]ToWW	\	][``Wn`k[^	g]Tf)
VTU`k[^	 j]T\Y	 {	��	 ��	 �ZYjTU[\	 {{	 �Tk[UU[`Zi�	s
� &�	x	�***�

�	5$�,��"�"%����� 9/!�,���"
"%�&�� !6��"��	�koW)
[UY]U[Y	[alY`Z\[�	W`Z[]W_	W	ZY[]W_	+#WTXYkZWkT	̀ \[)
a[Vc.�	s	�WU`k�	�^TXpY_�	�***�	s	1�2	`�	s	��	�&/�

1	���' ���(�	�Z\Y]fVT_	UTdhUcY	j]WUoWjc	dj)
]T\XYUW_	WUZYg]W][\TUUc^W	k[]j[]ToW_^W	 {{	
[`)
`Wn`kWn	qk[U[^WhY`kWn	fd]UTX�	s	�����	s	�	���	s
��	%s�1�
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�� �� �TUVd]WU	 ]T``^TZ]W\TYZ	 k[]j[]ToWW
kTk	 3�j]YVj]WUW^TZYXi`kWY	 `Z]dkZd]c�
W^YvlWY	V[`ZTZ[hU[	`X[fUdv	[]gTUWeToW)
[UUdv	 `Z]dkZd]d�	 UTWa[XYY	 j]W`j[`[aXYU)
Udv	VX_	pdUkoW[UW][\TUW_	\	d`X[\W_b	]c)
U[hU[n	qk[U[^WkW4/�
�c	 ]TeVYX_Y^	 Z[hkd	 e]YUW_	��	�[\Wo)

k[g[�	k[Z[]cn	W`j[XiedYZ	VX_	[a[eUThYUW_
k[]j[]ToWW	 kTk	 [awYVWUYUW_	 +\	mW][k[^
`^c`XY.	 ZY]^WU	 3k]djUT_	 VW\Y]`WpWoW][)
\TUUT_	k[]j[]ToW_42�	�XYVdYZ	ZTkfY	`[gXT)
`WZi`_	`	��	��	#Y^YUZiY\c^�	��	,�	�YXYU)
ZiY\c^�	,�	��	 �kdZWUc^	W	 V]dgW^W�	 ]Te)
g]TUWhW\TvlW^W	3k[]j[]ToWv4	\	mW][k[^
`^c`XY	W	3[awYVWUYUWY4	W	`\[V_lW^W	YY	k
j[U_ZWv	 WUZYg]W][\TUU[n	 k[]j[]TZW\U[n
`Z]dkZd]c	 kTk	 3�g]djjc	v]WVWhY`kW	 WXW
b[e_n`Z\YUU[	̀ T^[`Z[_ZYXiUcb	j]YVj]W_ZWn
+[]gTUWeToWn.�	\YVdlWb	̀ [\^Y`ZUdv	VY_ZYXi)
U[`Zi	UT	[`U[\Y	k[U`[XWVToWW	TkZW\[\	WXW
V[g[\[]Ucb	 +k[UZ]TkZUcb.	 [ZU[mYUWn	 VX_
V[`ZWfYUW_	[alWb	oYXYn4*�
�[gXT`U[	\Z[][^d	Z[Xk[\TUWv	k[]j[]T)

oW_	]T``^TZ]W\TYZ`_	\	dek[^	`^c`XY	s	kTk
`[\[kdjU[`Zi	 dhT`ZUWk[\	 aWeUY`T�	 [awYVW)
U_vlWb`_	 VX_	 V[`ZWfYUW_	 [alYn	 oYXW	 W
`p[]^W][\T\mWb	 k[]j[]TZW\Udv	 p[]^d
b[e_n`Z\[\TUW_	s	`[a`Z\YUU[	k[]j[]ToWv
\	 ]T^kTb	 [VU[g[	v]WVWhY`k[g[	 XWoT�	�]W
qZ[^	 TkoYUZW]dYZ`_	 \UW^TUWY	 UT	 oYXY\[n
pdUkoWW	k[]j[]ToWW�	�Tk�	��	�WZWjTb[\_U
dkTec\TYZ�	hZ[	k[]j[]ToW_	s	3�qZ[	j]YfVY
\`Yg[	 3g]djjT)k[^TUVT4�	 W^YvlT_	 hYZk[
`p[]^dXW][\TUUdv	^W``Wv�	j]Y`XYVdvlT_

[V[a]YUUcY	\`Y^W	dhT`ZUWkT^W	3k[^TUVc4
oYXW	 W	 dhWZc\TvlT_	 WUZY]Y`c	 j[`ZT\lW)
k[\	W	j[Z]YaWZYXYn4���
�``XYV[\TZYXW	 \c`kTec\TvZ	 UY`k[Xik[

Z[hYk	 e]YUW_	 [	 \eTW^[`\_eW	 j[U_ZW_	 k[])
j[]ToWW	 \	 dek[^	 `^c`XY	 W	 TkoW[UY]U[g[
[alY`Z\T�
�[)jY]\cb�	 hT`Z[	 \`Z]YhTYZ`_	 ^UYUWY�

`[gXT`U[	k[Z[][^d	j[U_ZW_	3k[]j[]ToW_4	\
dek[^	 `^c`XY	 W	 3TkoW[UY]U[Y	 [alY`Z\[4
[Z[fVY`Z\X_vZ`_�	 �Tk�	,�	 ��	 �WU`XT\	 dZ)
\Y]fVTYZ�	hZ[	3k[Xi	̀ k[][	k[]j[]ToW_	s	qZ[
TkoW[UY]U[Y	 [alY`Z\[�	 j]YV^YZ[^	 k[]j[)
]TZW\U[g[	TUTXWeT	W	]YgdXW][\TUW_	\c`Zd)
jTvZ	[]gTUWeToW[UU[)dj]T\XYUhY`kWY	[ZU[)
mYUW_	j[	j[\[Vd	p[]^W][\TUW_	W	W`j[Xi)
e[\TUW_	 TkoW[UY]U[g[	 kTjWZTXT4���	��R�U)
`[pp�	��	
�R�[UoY\�	��	,�R"]Ta][\T	]T`)
`^TZ]W\TvZ	k[]j[]ToWv	kTk	b[e_n`Z\YUU[Y
Z[\T]WlY`Z\[	WXW	[alY`Z\[�	k[^^Y]hY`kdv
[]gTUWeToWv��y	��	��	�TmTUWUT�	��	��	�`)
kWUVT][\�	��	��	-YXiV^TU	W	V]dgWY	s	kTk
[awYVWUYUWY	pWeWhY`kWb	W	v]WVWhY`kWb	XWo
WXW	kTjWZTX[\	VX_	[`dlY`Z\XYUW_	`[oWTXi)
U[	j[XYeU[n	VY_ZYXiU[`ZW�	Z[	Y`Zi	kTk	v]W)
VWhY`k[Y	XWo[	s	b[e_n`Z\YUU[Y	Z[\T]WlY)
`Z\[	WXW	[alY`Z\[�	UYk[^^Y]hY`kdv	[]gT)
UWeToWv�	 j][We\[V`Z\YUUcn	 k[[jY]TZW\�
j]W	qZ[^	TkoW[UY]U[Y	[alY`Z\[	j]WeUTYZ)
`_	[`U[\U[n	p[]^[n	k[]j[]ToWW�%�
�[)\Z[]cb�	]_V	qk[U[^W`Z[\	UY	[Z[fVY)

`Z\X_YZ�	U[	[aUT]dfW\TYZ	UYk[Z[]dv	`WU[)

/	����$����
"��	#Y_ZYXiU[`Zi	k[]j[]ToWn	{	�� �� �TU)
Vd]WU�	s	���	�����$��	�***�	s	1��	`�	s	�� /�

2	����7,�6���	�Z]TZYgWhY`k[Y	jXTUW][\TUWY	\	\c)
`[k[VW\Y]`WpWoW][\TUUcb	 k[]j[]TZW\Ucb	 `Z]dkZd)
]Tb�	\	^W][\[n	j]TkZWkY	W	UT	[jcZY	�-�	3�W`ZY^T4
{{	
[``Wn`kWn	qk[U[^WhY`kWn	fd]UTX�	s	�***�	s	� 2�
s	��/��

*	���' ���(�	
Te\WZWY	WUZYg]W][\TUUcb	k[]j[)
]TZW\Ucb	̀ Z]dkZd]	\	
[``WW	{	,�	��	�WU`XT\�	�� �� #Y)
^YUZiY\�	��	,�	�YXYUZiY\�	,�	��	�kdmWU	{{	
[``Wn)
`kWn	qk[U[^WhY`kWn	fd]UTX�	s	�**2�	s	�	��s���	s
��	�/s&�y	�,$����("��	�`X[\W_	j[\cmYUW_	qppYk)
ZW\U[`ZW	WUZYg]ToW[UU[g[	\eTW^[VYn`Z\W_	\	k[]j[)
]TZW\Ucb	 `Z]dkZd]Tb	 {{	 �[]j[]TZW\UcY	 j][aXY^c
qk[U[^WhY`k[g[	 ]Yp[]^W][\TUW_	 
[``WW�	 `a�	 UTdh�
Z]dV[\	{	j[V	[al�	
YV�	,�	��	�WU`XT\T�	s	���	���
3���	3�k[U[^WkT4�	�����	s	�2%	̀ �y	��#���
"
�	�]TU`)
pY]ZU[Y	pWUTU`W][\TUWY	 \	 k[UoYjoW_b	 qppYkZW\)
U[`ZW	 k[]j[]TZW\U[n	 WUZYg]ToWW�	 ^[U[g]TpW_	 {
�� �� �[j[\�	s	�[][UYf�	�eV)\[	�[][UYf�	 g[`�	 dU)
ZT�	���%�	s	�/&	`�	s	��	*�

��	.���#����+����	�Z]TZYgWhY`k[Y	jXTUW][\TUWY
\	WUZYg]W][\TUUcb	k[]j[]ToW_b�	pTkZ[]c	[]g[aY`)
jYhYUW_	 {{	 
[``Wn`kWn	 qk[U[^WhY`kWn	fd]UTX�	s
�����	s	�	��	s	��	/��

��	���' ���(�	�Z\Y]fVT_	UTdhUcY	j]WUoWjc	dj)
]T\XYUW_	WUZYg]W][\TUUc^W	k[]j[]ToW_^W	 {{	
[`)
`Wn`kWn	qk[U[^WhY`kWn	fd]UTX�	s	�����	s	�	���	s
��	%s�1�

��	
�'�11���	 �[\T_	 k[]j[]TZW\UT_	 `Z]TZYgW_	 {
�� �U`[pp�	s	��a��	�WZY]�	�***y	���7!���"2�	�koW)
[UY]UcY	[alY`Z\T�	�]T\[\cY	[`U[\c�	�^dlY`Z\YU)
UcY	[ZU[mYUW_�	�TlWZT	j]T\	TkoW[UY][\	{	��	
�	�[U)
oY\�	s	���	�`i)2*�	�***�	s	����y	&��8������"(�	�[])
j[]TZW\U[Y	 dj]T\XYUWY�	 �[j][`c	 WUZYg]ToWW	 {
�� ,� "]Ta][\T�	s	���	��������	�����	s	��	���

�%		�0������)"��	�[]j[]TZW\U[Y	j]T\[	+j]T\[	b[)
e_n`Z\YUUcb	 Z[\T]WlY`Z\	 W	 [alY`Z\.�	s	���	��
)
��x��-
�)��	�***�	s	��	�/�	��%y	�',���������"
�

Te\WZWY	k[]j[]TZW\Ucb	[ZU[mYUWn	\	`[\]Y^YUU[n
][``Wn`k[n	qk[U[^WkY�	s	���	
Y`jdaXWkT�	�***�	s
�� ��&y	5! 9�:���
"��	�j]T\XYUWY	k[]j[]TZW\Uc^	kT)
jWZTX[^�	s	���	-WUTU`[\T_	 TkTVY^W_	 j]W	�]T\W)
ZYXi`Z\Y	
-�	�***�	s	���*&�
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UW^WhU[`Zi	]T``^TZ]W\TY^cb	j[U_ZWn�	�T)
j]W^Y]�	��	��	�Z]Tb[\T�	��	��	�T]ZYUY\	Z]Tk)
ZdvZ	 k[]j[]ToWv	 kTk	 3[`[adv	 ]TeU[\WV)
U[`Zi	 TkoW[UY]Ucb	 [alY`Z\�	 bT]TkZY]Wed)
vldv`_	 Z]TU`UToW[UTXiUc^	 bT]TkZY][^
VY_ZYXiU[`ZW�	a[XimW^W	]Te^Y]T^W�	V[^W)
UW]dvlW^	j[X[fYUWY^	UT	 ]cUkY�&�	 �Tk[n
fY	Z[hkW	e]YUW_	j]WVY]fW\TvZ`_	��	��	�\)
VTmY\T�	��	��	
[eTU[\T�	��	��	
TXijY]WU�
�� ��	�WXiUY]	W	V]dgWY���	�]W`[YVWU__`i	k
ZTk[n	j[eWoWW�	j[VhY]kUY^	j]W	qZ[^�	 hZ[
`b[V`Z\[	 ^YfVd	 ][``Wn`kW^	 TkoW[UY]Uc^
[alY`Z\[^	 W	 k[]j[]ToWYn	 XWmi	p[]^TXi)
U[Y�	 U[	 qk[U[^WhY`kT_	 `dlU[`Zi	 ]T``^TZ)
]W\TY^cb	j[U_ZWn	]TeXWhUT�
�)Z]YZiWb�	dhYUcY�	W``XYVdvlWY	qk[U[^W)

hY`kdv	`dlU[`Zi	k[]j[]ToWW	]Teg]TUWhW\T)
vZ	j[U_ZW_	TkoW[UY]U[g[	[alY`Z\T	W	k[]j[)
]ToWW�	 �	 hT`ZU[`ZW�	,�	��	�T`XYhYUk[\�
,� �� �][UWU	W``XYVdvZ	k[]j[]ToWv	kTk	3b[)
e_n`Z\YUUdv	̀ W`ZY^d�	\kXvhTvldv	\	̀ Ya_	Z]W
e\YUT	s	pWUTU`[\[Y�	j][^cmXYUU[)Z[]g[\[Y
W	dj]T\XYUhY`k[Y4�1�	#f� �� �TpZT	VTYZ	[j]Y)
VYXYUWY	k[]j[]ToWW	kTk	 \WVT	 []gTUWeToWW�
bT]TkZY]WedvlYg[`_	[j]YVYXYUU[n	k[]j[]T)
ZW\U[n	kdXiZd][n	s	̂ Tk`W^TXiU[n	oYUZ]TXW)
eToWYn	W	T\Z[]WZT]U[`Ziv	]dk[\[V`Z\T�	j][ZW)
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