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�N6OPQRST	 U	 MVWTXYRZ	�	 NXO\[M\	 ���5	 ]�

�N`N]MTcR\	 ��	 ��	 
N]NSVUNk	 QN6U\fV`T
UTj`Nk	 R	 `VWN6OTONd`N	 RbPdV``Nk	 QMN[SV_V�
�T	QVMUek	Ub]S\W	Ue[MT``T\	OV_T	_NjVO	QN�
XTbTOg6\	WN6OTONd`N	PbXNk+	`N	QMR	U`R_TOVSg�
`N_	VV	MT66_NOMV`RR	SV]XN	P[VWROg6\+	dON	hON
`V	 OTX�	 �QVYRcRXT	�6OMN]Nj6XN]N	 PVbWT	 UON�
MNk	QNSNUR`e	%&''	#	`TdTST	%&'''	U�+	 6	 V]N
b`TdROVSg`e_	6SNV_	PXMTR`6XN]N	`T6VSV`R\	R
N6N[Nk	cNM_Nk	 UNV``N�TW_R`R6OMTORU`N]N	 P6�
OMNk6OUT	 U	 URWV	 �6OMN]Nj6XN]N	 dVMXT66XN]N
QNSXT+	QNbUNS\VO	QMNRbUV6OR	`T[SZWV`R\+	XN�
ONMeV	 aTMTXOVMRbPZO	 hUNSZYRZ	_V6O`N]N	 PQ�
MTUSV`R\	 U	XN`OVX6OV	cNM_RMNUT`R\	 6R6OV_e
T[6NSZO`Nk	 _N`TMaRR	 U	 
N66RR�	 �fV	 [NSVV
TXOPTSg`e_	 R66SVWNUT`RV	 UbTR_NWVk6OUR\
WUPa	6R6OV_	UST6OR	*UNVUNWe+	`Tb`TdV``N]N	Rb
YV`OMT+	R	dVMXT66XN]N	QNSXNU`RXT+	Ue[MT``N�
]N	 XTbTXT_R,	 6OT`NURO6\	 U	 `T6ON\fVV	 UMV_\+
XN]WT	U	
N66Rk6XNk	�VWVMTYRR	MTbMT[TOeUTVO�
6\	 R	 U`VWM\VO6\	 `NUT\	 6OMTOV]R\	 UbTR_NWVk�
6OUR\	 YV`OMTSg`Nk	 R	_V6O`Nk	 UST6OVk�
�NUVMiV``N	 NQMTUWT`e	PXTbT``eV	 TUONMN_

aMN`NSN]RdV6XRV	 R	 ]VN]MTcRdV6XRV	 MT_XR
R66SVWNUT`R\�	�SVWPVO	NO_VOROg+	dON	QVMRNW	6
�/2�	 QN	 �1�2	 ]�	 NdV`g	 PWN[V`	 WS\	 RbPdV`R\
hUNSZYRR	 6R6OV_e	 UST6OR	 U	 �6OMN]Nj6XN_
PVbWV+	OTX	XTX	R6ONMRdV6XR	hON	UMV_\	NO	N6`N�
UT`R\	 ]NMNWT	 WN	 Rb_V`V`R\	 V]N	 QNWdR`V``N6�
OR+	6U\bT``Nk	6	`NUe_R	\USV`R\_R	U	6R6OV_V
PQMTUSV`R\	
N66RVk	U	%&'''	U�	�Tj`NV	b`TdV�
`RV	R_VVO	PXTbT`RV	`T	MT6iRMV`RV	]VN]MTcR�
dV6XRa	 ]MT`RY	 R66SVWNUT`R\	 QMR	 MT66_NOMV�
`RR	 6OMPXOPMe	 �6OMN]Nj6XN]N	 dVMXT66XN]N
QNSXT�	�TXNV	MT6iRMV`RV	UQNS`V	N[N6`NUT``N+
OTX	XTX	QNSXNUeV	XTbTXR	*dVMXT6e,	QMNjRUT�
SR	`V	ONSgXN	U	�6OMN]Nj6XV	R	V]N	PVbWV+	`N	R
bT	 V]N	QMVWVST_R+	U	`T6VSV``ea	QP`XOTa+	XN�
ONMeV	NQMVWVS\SR6g	U	WNXP_V`OTa	XTX	]NMNWT
�6OMN]Nj6XN]N	 QNSXT�

�SVWPVO	 NO_VOROg	 R6ONd`RXNUVWdV6XRk	 N[�
bNM+	QN_VfV``ek	TUONMN_	UN	UUVWV`RR	X	6UN�
Vk	MT[NOV�	��	��	
N]NSVUT	`V	ONSgXN	NaTMTXOV�
MRbNUTST	 N6`NU`eV	 QP[SRXTYRR	 R6ONd`RXNU+
QMRUSVdV``eV	 VZ+	 `N	 R+	 QN	 UNb_Nj`N6OR+
6MTU`RST	 OVX6Oe	 RbWT``ea	 WNXP_V`ONU	 R	 TM�
aRU`ea	 QNWSR``RXNU+	 NO_VORU	 NOWVSg`eV	 `V�
ONd`N6OR	 R	 NQVdTOXR�	�N	 VfV	 [NSVV	 UTj`e_
URWRO6\	WMP]Nk	MVbPSgOTO	#	Ue\USV`RV	WNXP�
_V`ONU+	NQP[SRXNUT``ea	U	%'%	U�+	QNWSR``R�
XR	 XNONMea	 U	 `T6ON\fVV	 UMV_\	 POMTdV`e�
�T``NV	 N[6ON\OVSg6OUN	 6SVWPVO	 N[\bTOVSg`N
PdROeUTOg	 QMR	 NYV`XV	 WN6ONUVM`N6OR	 R6ONMR�
dV6XRa	 WT``ea�	 
VYV`bRMPV_NV	 R66SVWNUT`RV
\US\VO6\	 QMR_VMN_	 MT[NOe+	 UeQNS`V``Nk	 `T
N6`NUV	 RbPdV`R\	_TOVMRTSNU	 XTX	 N[ST6O`N]N+
OTX	 R	 cVWVMTSg`N]N	 TMaRUNU�	 	 �NR6XTOVSV_
RbPdV`e	WNXP_V`Oe	
TbM\W`N]N	QMRXTbT+	NOSN�
jRUiRV6\	 U	 cN`WTa	 

���+	 MTU`N	 XTX	 R
_TOVMRTSe	 M\WT	 NM]T`NU	 _V6O`Nk	 UST6OR	 Rb
6N[MT`R\	 
N6PWTM6OUV``N]N	 TMaRUT	 �NMN`Vj�
6XNk	 N[ST6OR	 *
���,�	�Nj`N	 6_VSN	 POUVMj�
WTOg+	 dON	 MT[NOT	��	��	 
N]NSVUNk	 R_VVO	 QNW
6N[Nk	 6NSRW`PZ	R6ONd`RXNUPZ	[TbP�	�66SVWN�
UTOVSg	 QMRUSVXST	X	 T`TSRbP	 QMTXORdV6XR	 U6V
WN6OPQ`eV	R6ONd`RXR+	OTX	XTX	aMT`\fRk6\	U
�
��	 �XMTR`e	 cN`W	 �1�!	 3�6OMN]Nj6XT\
QNSXNUT\	XT`YVS\MR\4	UXSZdTVO	U	6V[\	WNXP�
_V`Oe	 6	 �1!2	 QN	 �1/2	 ]�+	 T	cN`W	 �1�5	 3�6O�
MN]Nj6XT\	 QMRXTb`T\	 Rb[T4	 6N6ONRO	 U6V]N	 Rb
NW`N]N	 WVST	 bT	 �/2�	 ]�	 �QMNdV_+	 R	 hOR	 WNXP�
_V`Oe	 _N]SR	 [e	 NXTbTOg6\	 QNSVb`e_R+	 QN
XMTk`Vk	 _VMV+	 6	 QNbRYRR	 MVOMN6QVXORU`N]N
T`TSRbT�
�	 QVMUNk	 ]STUV	 3�NVUNW6XNV	 PQMTUSV`RV4

TUONM	 NQMVWVSRST	 6NYRTSg`ek	 R	 hO`RdV6XRk
6N6OTUe	`T6VSV`R\	]�	�6OMN]Nj6XT	R	V]N	PVbWT+
QMN6SVWRST	 Rb_V`V`RV	 dR6SV``N6OR	 NOWVSg�
`ea	 XTOV]NMRk	jROVSVk�	 �	 RON]V	 TUONM6XRk
UeUNW	N	QMVN[STWT`RR	PXMTR`6XN]N	`T6VSV`R\
U	�6OMN]Nj6XN_	PVbWV	6OT`NURO6\	QMNd`Nk	N6�
`NUNk	 WS\	 WTSg`VkiV]N	 T`TSRbT�	 �TOV_	 MT6�^	�TQXNU	��	��+	 ����
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6_TOMRUTZO6\	 QMNYVWPMT	 `Tb`TdV`R\	 UNVUNW
`T	 6SPj[P	 U	 �6OMN]Nj6X	 R	 N[vV_	 Ra	 QNS`N�
_NdRk�	�T6SPjRUTVO	U`R_T`R\	N[N6`NUT``ek
��	 ��	 
N]NSVUNk	 UeUNW	 N	 ON_+	 dON	 QVMUN`T�
dTSg`N	 N6OMN]Nj6XRV	 UNVUNWe	 `V	 R_VSR	 U
6UNV_	MT6QNM\jV`RR	WN6OTONd`N	6RSg`N]N	TW�
_R`R6OMTORU`N]N	TQQTMTOT�	�VXNONMNV	6N_`V�
`RV	UebeUTVO	bTXSZdV`RV	N	ON_+	dON	`VN[aN�
WR_N6Og	 6NbWTUTOg	 [ST]NQMR\O`eV	 P6SNUR\
jRb`R	 R	 `V	 WNQP6XTOg	 QMROV6`V`Rk	 dVMXT6
UaNWRST	 U	 QMNORUNMVdRV	 6	 OMTWRYRN``e_
XNM_SV`RV_	UNVUNW�	�P_TVO6\+	6SVWPVO	MTbSR�
dTOg	 P6SNUR\	 6NWVMjT`R\	 UNVUNW	 %&'	 U�	 R
6VMVWR`e	%&''	 6ONSVOR\�	 �SVWPVO	 NO_VOROg+
dON	��	��	
N]NSVUT	OfTOVSg`N	R66SVWNUTST	WV\�
OVSg`N6Og	 N6OMN]Nj6XRa	 UNVUNW+	 WN6OTONd`N
QNWMN[`N	 VV	 NaTMTXOVMRbNUTST+	 NQMVWVSRU	 U6V
VV	 N6`NU`eV	 `TQMTUSV`R\�	 �	 6NjTSV`RZ+	 U
MT[NOV	`VO	WTjV	QMVWUTMROVSg`N]N	bTXSZdV`R\
N	 ON_+	 `T6XNSgXN	 QNS`N_NdR\	R	 WV\OVSg`N6Og
N6OMN]Nj6XRa	UNVUNW	NOSRdTSR6g	*RSR	`V	NOSR�
dTSR6g|,	 NO	 QNS`N_NdRk	 R	 WV\OVSg`N6OR	 UNV�
UNW	WMP]Ra	]NMNWNU	U	MT66_TOMRUTV_NV	UMV_\�
�N	 UONMNk	 ]STUV	 MT66_TOMRUTVO6\	 6R6OV_T

PQMTUSV`R\	 �6OMN]Nj6XR_	 QNSXN_�	 �UONMN_
UQNS`V	 6QMTUVWSRUN	 PXTbT`N	 UMV_\	 bTUVMiV�
`R\	 cNM_RMNUT`R\	 dVMXT66XRa	 QNSXNU	#
�//5	 ]�+	 XN]WT	 N`R	 UNiSR	 U	 6N6OTU	 VS]NMNW�
6XN]N	 QNSXT�	�_V``N	 U	 hON	 UMV_\	 QNSX	 6OTS
QMRN[MVOTOg	 dVMOe	 6UNVN[MTb`Nk	 TW_R`R6OMT�
ORU`N�OVMMRONMRTSg`Nk	VWR`RYe�	�T6SPjRUTVO
U`R_T`R\	bTXSZdV`RV	N	ON_+	dON	UNb_Nj`N6Og
Ue[NMT	 XTbTYXNk	 6OTMiR`e	 [eST	 P6OPQXNk
PXMTR`6XR_	 N[edT\_	QNSXNUN]N	 6T_NPQMTUSV�
`R\+	 6NbUPd`Nk	 6NaMT`\UiR_6\	 U	 
N66RR	 6N�
6SNU`N�QMVW6OTUROVSg`e_	 OMTWRYR\_�
�NUVMiV``N	 QMTURSg`N	 TUONM	 _N`N]MTcRR

N[MTORST	 U`R_T`RV	 `V	 ONSgXN	 `T	 UNV``eV
N[\bT``N6OR	 QNSXNU`RXT	 �6OMN]Nj6XN]N	 QNS�
XT+	 `N	 R	 `T	 6R6OV_P	 N[V6QVdV`R\	 6SPj[e
dVMXT6	*U	ON_	dR6SV	R	`T	_VMe+	QNbUNS\UiRV
R_	UeQNS`\Og	 6SPjV[`eV	 N[\bT``N6OR+	 WTjV
`V	 QNSPdT\	 jTSNUT`g\�	 `TSN]NUeV	 Sg]NOe+
QMTUN	 [V6QNiSR``Nk	 ONM]NUSR	 R	 QM�,�	 �MN_V
ON]N+	��	��	 
N]NSVUNk	 PWTSN6g	 QNXTbTOg+	 XTX
QNSXNU`RX	MV]PSRMNUTS	UbTR_NNO`NiV`R\	6OTM�
iR`e	R	 M\WNUea	 XTbTXNU+	 T	 OTXjV	 N6PfV6O�
US\S	 6PWV[`NV	 QMNRbUNW6OUN	 R	 N[V6QVdRUTS
6N[SZWV`RV	QMTUNQNM\WXT	`T	OVMMRONMRR	QNS�
XT�	 �TXNk	 QNWaNW	 QNbUNSRS	 6WVSTOg	 M\W	 YV`�
`ea	`T[SZWV`Rk�	�WTSN6g	`V	ONSgXN	QNWOUVM�
WROg	 XN`XMVO`e_	_TOVMRTSN_	 QNSNjV`RV	 N[
NQMVWVSV``Nk	 6OVQV`R	 TUON`N_RR	 dVMXT66XRa
QNSXNU+	 XNONMT\+	 NW`TXN+	 XN`OMNSRMNUTST6g
YTM6XNk	 TW_R`R6OMTYRVk+	 `N	 R	 PXTbTOg	 `T
QMRb`T`RV	TUONMROVOT	R	WVSNUea	XTdV6OU	N6O�

MN]Nj6XRa	 QNSXNU`RXNU	 MP66XR_	 `T6VSV`RV_
R	WNSj`N6O`e_R	SRYT_R	bT	QMVWVST_R	QNSXT�
�	OMVOgVk	]STUV	3�bTR_NNO`NiV`R\	dVMXT6�

6XRa	 QNSXNU`RXNU	 R	 ]NMNWNUea	 UNVUNW4	 N6UV�
fV`N	 6UNVN[MTb`NV	 WUNVUST6ORV+	 6SNjRUiVV6\
`T	OVMMRONMRR	QNSXT�	�`N	UVSN	X	`V_R`PV_e_
XN`cSRXOT_	_VjWP	MTbSRd`e_R	WNSj`N6O`e�
_R	 SRYT_R	 QN	 QNUNWP	 QNW6PW`N6OR	 R	 QNWUV�
WN_6OUV``N6OR	 `T6VSV`R\�	�NSNjV`RV	 N6SNj�
`\SN6g	`VaUTOXNk	`T6VSV`R\	`T	N[iRM`Nk	OVM�
MRONMRR	 N6UTRUTV_N]N	-]T	 
N66Rk6XN]N	 YTM�
6OUT�	�T``NV	N[6ON\OVSg6OUN+	XTX	6QMTUVWSRUN
NO_VORST	��	��	
N]NSVUT+	6OTSN	QMRdR`Nk	MTb�
SRd`ea	 NOXSN`V`Rk	 NO	 N[ed`Nk	 QMTXORXR+
UQSNOg	 WN	 _NSdTSRUN]N	 6N]ST6R\	 dVMXT66XN]N
QNSXNU`RXT	 6	 6T_NUNSg`Nk	 bTQR6gZ	 MP66XRa
SZWVk	U	XTbTXR+	`N	UebeUTSN	MVbXNV	QMNORUN�
WVk6OURV	 ]NMNWNUea	 UNVUNW�	 �Tj`e_	 OTXjV
\US\VO6\	 6cNM_PSRMNUT``NV	 POUVMjWV`RV+	 6N�
]ST6`N	XNONMN_P	QMNORUNMVdR\	_VjWP	3WUP_\
UVOU\_R	UST6OR4	 *OVM_R`	��	��	
N]NSVUNk�	#
�����,	 UNbMT6OTSR	 QN	 _VMV	 MT6iRMV`R\	 6SP�
jV[`ea	 N[\bT``N6OVk	 QNSXNU`RXT�	�MR	 hON_
6SVWPVO	 N[MTOROg	 U`R_T`RV	`T	 6QVYRcRXP	R6�
ONd`RXNU�	 �VWg	 6UVWV`R\	 N	 UbTR_NWVk6OURR
]NMNW6XRa	 UNVUNW	 R	 dVMXT66XRa	 QNSXNU`RXNU
_e	 dVMQTV_	 Rb	 QMRXTb`Nk	 WNXP_V`OTYRR+	 T
OPWT	 N`R	 QNQTWTSR+	 XTX	 QMTURSN+	 U	 6SPdTV
UNb`RX`NUV`R\	OVa	RSR	R`ea	 6QNM`ea	 6ROPT�
YRk�	�NO	 R	 QNSPdTVO6\+	 dON	 U	 NOQR6XTa	 [NSg�
iVk	dT6OgZ	MVdg	RWVO	N	XN`cSRXOTa+	OTX	XTX
6NN[fTOg	 U	 6ONSRYP	 N[	 P6QVi`N_	 UbTR_NWVk�
6OURR	 WMP]	 6	 WMP]N_	 UNVUNWV	 R	 QNSXNU`RXP
6_e6ST	`V	[eSN�	�NhON_P	`TR[NSVV	b`TdROVSg�
`e_	QMVW6OTUS\VO6\	QN6SVW`Rk	MTbWVS	OMVOgVk
]STUe+	 OTX	 XTX	 U	 `V_	 QNXTbT`	 QMNYV66	 QNR6�
XT	XN_QMN_R66T+	N[V6QVdRUTZfV]N	UbTR_NWVk�
6OURV	R	hccVXORU`NV	R6QNS`V`RV	6UNRa	WNSj�
`N6O`ea	 N[\bT``N6OVk	 XTX	 N6OMN]Nj6XR_R
QNSXNU`RXT_R+	 OTX	 R	 ]NMNWNUe_R	 UNVUNWT_R�
�	_N`N]MTcRR	R_VZO6\	 UV6g_T	 YV``eV	 `T�

[SZWV`R\�	 �TX+	 TUONM	 bTcRX6RMNUTST	 WNUNSg�
`N	MVWXNV	\USV`RV	#	UVM6OT`RV	dVMXT6	U	6OT�
`Rd`PZ	 6SPj[P	 *6�	 ��+	 �!!,	 R	 `T[NM	 MP66XRa
jROVSVk	 �6OMN]Nj6XN]N	 PVbWT	 U	 dVMXT66XRk
QNSX	*6�	�/!#�/0,�	�	6NjTSV`RZ+	��	��	
N]N�
SVUT	`V	6NQN6OTURST	R	`V	N[v\6`RST	hOR	QMR�
_VdTOVSg`eV	cTXOe�	�	 UVWg	 N`R	 U	 NdVMVW`Nk
MTb	 bT6OTUS\ZO	 bTWP_TOg6\	 N	 QMTUN_VM`N6OR
QMR_V`V`R\	 hO`RdV6XRa	 XTOV]NMRk	 X	 6N[eOR�
\_	%&''	 U�	 �	 6U\bR	 6	 hOR_	 `VN[aNWR_N	 VfV
MTb	N[MTOROg	U`R_T`RV	`T	 6NWVMjT`RV	OVM_R�
`T	3dVMXT6e4	U	%&''	U�	�T``ek	UNQMN6	QMVW�
6OTUS\VO6\	 [NSVV	 6SNj`e_+	 dV_	 N`	 URWVS6\
R6ONMRXT_	%'%	#	UONMNk	QNSNUR`e	((	U�+	 6
XNONMe_R	 6NSRWTM`T	 TUONM	 MVYV`bRMPV_Nk

���	 �TXTb	 1/�
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_N`N]MTcRR	*6�	/#1,�	�`TSRbRMP\	QMRXTb`PZ
WNXP_V`OTYRZ	%&''	 U�+	 SV]XN	 bT_VOROg	 `VP6�
ONkdRUN6Og	 QMR_V`\UiVk6\	 OVM_R`NSN]RR�	 �
WNXP_V`OTa	 `VMVWXN	 U	 XTdV6OUV	 MTU`NYV``ea
PQNOMV[S\SR6g	QN`\OR\+	NO`N6\fRV6\	X	6NUVM�
iV``N	MTb`e_	6cVMT_�	]N6PWTM6OUV``Nk+	6NYR�
TSg`Nk	 R+	 UNb_Nj`N+	 hO`RdV6XNk�	 �[	 NO6PO�
6OURR	 \MXN	 UeMTjV``Nk	 hO`RdV6XNk	 NXMT6XR
UbTR_NNO`NiV`Rk	 `T6VSV`R\	 �6OMN]Nj6XT	 R
PVbWT	6URWVOVSg6OUPZO	cTXOe	QNWTdR	dVSN[RO�
`ea	 MP66XR_R	 SZWg_R	 U	 QMRXTb	 QNSXNUea
WVS+	 WTjV	 U	 OVa	 6SPdT\a+	 XN]WT	 dVMXT6e	 `V
\US\SR6g	NOUVOdRXT_R+	`T	XNONMeV	PXTbeUTVO
TUONM	 *6�	 �0!,�	 �VO	 6N_`V`R\+	 dON	 U	 %&'#
%&''	 UU�	 `T	 PXMTR`6XRa	 bV_S\a	
VdR	�N6QN�
SRONk	iVS	hO`N]V`VORdV6XRk	QMNYV66+	QMRUVW�
iRk	U	WTSg`VkiV_	X	QN\USV`RZ	`NUNk	`TMNW�
`N6OR�	 �NQMN6	 N	 UMV_V`R	 bTUVMiV`R\	 hON]N
QMNYV66T	 MTbMT[NOT`	 `VWN6OTONd`N	 R	 N6OTVO6\
WR6XP66RN``e_�	�N	_`N]N_	6SNj`N6OR	N6_e6�
SV`R\	 R6ONMRR	 PXMTR`YVU	 N[P6SNUSV`e	 OV_+
dON	 U	 MT66_TOMRUTV_NV	 UMV_\	 6T_N]N	 \USV`R\
`TYRR+	 U	 6NUMV_V``N_	 b`TdV`RR	 hON]N	 6SNUT+
`V	 6PfV6OUNUTSN�
�`OVMV6`N	 bT_VdT`RV	 N	 ON_+	dON	QNMNk	UNV�

UNWe	[eSR	Ue`PjWV`e	6T_N6ON\OVSg`N	Rbe6�
XRUTOg	 6MVW6OUT	 `T	 QMRXTb`eV	 `PjWe+	 QMN�
WTUT\+	 `TQMR_VM+	 R_PfV6OUN	 [V]Sea	 dVMXT6
*6�	!�,�	�	WT``N_	6SPdTV	6SVWPVO	N[MTOROg	U`R�
_T`RV	 `T	 ON+	 XTXNV	 R_V``N	 R_PfV6OUN	 [eSN
QMNWT`N+	 OTX	 XTX	 WNUNSg`N	 dT6ON	 U	 ]NMNWTa
 VS]NMNW6XNk	 dVMOe	 UST6OR	 QMNWTUTSR	 6XNO+
QMR`TWSVjTUiRk	 [V]Se_	 dVMXT6T_�	 �W`TXN
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