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�	R^ZWVXVcc^X	Tck`YgRf^X	\bafV9	fTf9	Z]W^/
eVX9	Y	Z	iWdkYn	\bafTn	WTbc^k^	SY]T9	^_cTWdmY/
ZTVSR\	 kWd]]T	 ViYcYh9	 cTY_^`VV	lYW^f^	YbZVRS/
can	 ]^i	 YXVcVX	 $z���~����	�{�w���%	 &XTWfVWa
iYRfdWRT(�	�WfYXY	 ]WViRSTZYSV`\XY	 ]^R`VicYn
\Z`\[SR\�	kX<<	7	 Z	 Tck`YgRf^X	 \bafV9
 b>	7	 Z
cVXVhf^X9	 IG>UTX?R
7	Z^	jWTchdbRf^X�

�R^_Vcc^	 YcSVcRYZc^	 $XTWfVWa	 iYRfdWRT%
YRR`Vid[SR\	 cT	 ]W^S\mVcYY	 iZdn	 ]^R`VicYn
iVR\Sf^Z	 `VS9	 ]WYeVX	 fTf	 Z^	 ZcdSWY/9	 STf	 Y	 Z
XVmy\baf^Z^X	]`TcV9	fTf	Z	RYcnW^cYY9	STf	Y	Z
iYTnW^cYY9	fTf	 Z	 WVeY	c^RYSV`Vg	\bafT9	 STf	Y
Z	 WVeY	 Yc^RSWTchVZ�	 �	 $XTWfVWTn	 iYRfdWRT%
cT]YRTca	 cV	 S^`Uf^	 ^SiV`UcaV	 RSTSUY	 p�u	 �	 Y
iW�q9	c^	Y	X^c^kWTjYY	p,7�q	Y	iYRRVWSThYY	p��q�
�V^ic^fWTSc^	]WVi]WYcYXT`YRU	STfmV	]^]aSfY
^_^_oYSU	 cTf^]`VccaV	 RZViVcY\	 Z	 WTXfTn	 ^R^/
_an	SVXTSYeVRfYn	R_^WcYf^Z	p��7�,q	Y`Y	SVXT/
SYeVRfYn	 Za]dRf^Z	 mdWcT`^Z	 &P~���{�	 ~�
E�{��{}���	 ,�(�	 �VRX^SW\	 cT	 ZRV	 rS^9	 eVSf^V
]WViRSTZ`VcYV	^	STf	cTbaZTVX^g	$ZcdSWVccVg%	Y
$ZcVlcVg%	 p�.q	 RYRSVXc^RSY	 ^_yVfST	 ^SRdSRSZd/
VS9	 eS^	 iV`TVS	 ]W^_`VXd	 $XTWfVW^Z	 iYRfdWRT%
]^/]WVmcVXd	 TfSdT`Uc^g�

�icYX	Yb	f`[eVZan	Z^]W^R^Z9	]^	]^Z^id	f^/
S^W^k^	 cVS	 ViYcRSZT	XcVcY\9	 \Z`\VSR\	 Z^]W^R	 ^
fTeVRSZVcc^X	Y	 f^`YeVRSZVcc^X	 R^RSTZV	 fTSVk^/
WYY	 $XTWfVW^Z	 iYRfdWRT%	 Z	 ^SiV`Uc^	 Zb\San
\bafTn9	Y	]WVmiV	ZRVk^	Z	Tck`YgRf^X�	�	S^	ZWV/
X\	fTf	Z	^icYn	WT_^STn	f^`YeVRSZ^	Tck`YgRfYn
$XTWfVW^Z	 iYRfdWRT%	 ^kWTcYeYZTVSR\	 `YlU	 ]T/
W^g	iVR\Sf^Z9	Z	iWdkYn	7	^c^	YReYR`\VSR\	R^S/
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c\XY	ViYcYh	&]^iW^_cVV	RX�	 p 9	R�	,�7,�q(9	T	Z
SWVSUYn	 p� q	ZaRfTbaZTVSR\	XcVcYV9	eS^	R^RSTZ/
`VcYV	 f^cVec^k^	 R]YRfT	 Z	 ]WYchY]V	 cVZ^bX^m/
c^9	STf	fTf	k^Z^W\oYV	]^RS^\cc^	RSWVX\SR\	bT/
iVgRSZ^ZTSU	 Z	fTeVRSZV	$XTWfVW^Z%	ZRV	c^ZaV	Y
c^ZaV	 \baf^ZaV	 RWViRSZT�

�S^`U	 \ZcaV	 f^`YeVRSZVccaV	 WTRn^miVcY\
dfTbaZT[S	cT	RdoVRSZ^ZTcYV	k`d_Yccan	WTRn^m/
iVcYg	 Z	 YRn^ic^X	 ^]WViV`VcYY	 $XTWfVW^Z	 iYR/
fdWRT%�	�VgRSZYSV`Uc^9	 ^_oV]WYc\S^k^	 Zbk`\iT
cT	S^9	eS^	R^_^g	]WViRSTZ`\VS	dfTbTccag	f`TRR9
cT	fTfYn	^Rc^ZTcY\n	Vk^	R`VidVS	ZaiV`\SU9	WTZ/
c^	fTf	Y	Z	eVX	R^RS^YS	Vk^	R]VhYjYfT	]^	^Sc^/
lVcY[	f	 iWdkYX	f`TRRTX9	 ]^fT	 cV	 RdoVRSZdVS�

�cSVWVRc^9	 ^icTf^9	 eS^	 iTmV	]WY	 bcTeYSV`U/
c^X	 R^Z]TiVcYY	 fWYSVWYVZ9	 ]WViy\Z`\VXan	 YR/
R`Vi^ZTSV`\XY	f	$XTWfVWTX	iYRfdWRT%	$cT	Zn^/
iV%9	R]YRfY	]^R`VicYn	$cT	Zan^iV%	X^kdS	R^Z]T/
iTSU	`YlU	eTRSYec^�	�	eYR`V	iWdkYn	rS^S	]TWT/
i^fR	^SXVeTVS	��	!V`US	p��9	R�	�.7� q	cT	^Rc^/
ZV	 R^]^RSTZ`VcY\	lVRSY	 WTb`Yecan	 ^]YRTcYg
$XTWfVW^Z	iYRfdWRT%	Z	R^ZWVXVcc^X	Tck`YgRf^X
\bafV	 p�9	-7�9	�19	�-q�	Z	iZdn	Y	_^`VV	WT_^STn
Z	^_oVg	R`^mc^RSY	d]^XYcTVSR\	��	ViYcYh9	^i/
cTf^	 Yb	 cYn	 S^`Uf^	  	 ViYcYh	 jYkdWYWd[S	 Z
R]YRfTn	 d	 ]^iTZ`\[oVk^	 _^`UlYcRSZT	 TZS^W^Z
&kX<<)
;A)
?;k)
=;B
C?;k)
a
TX>?(	Y	`YlU	]WYcTi/
`Vmc^RSU	 WTbk^Z^Wc^k^	kX<<	 f	 eYR`d	 $XTWfVW^Z
iYRfdWRT%	 cY	 d	 ^ic^k^	 Yb	 cYn	 cV	 ZabaZTVS	 R^/
XcVcY\�	 �Tf^V	 ]^`^mVcYV	 iV`9	 ]^/ZYiYX^Xd9
^_y\Rc\VSR\	 SVX9	eS^	 ViYcYha	SY]T	kX<<	 nTWTf/
SVWYbd[SR\	 cVf^S^WaXY	 RZ^gRSZTXY9	 ^R`^mc\/
[oYXY	 ]WYXVcVcYV	 bT\Z`Vccan	 fWYSVWYVZ	 cT
]WTfSYfV�	�	]WYXVWd9	Z	R`deTV	ZaWTmVcYg	SY]T

s	�k^W^ZT	��	��9	 ����
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=;B
C?;k	 R`^mc^RSU	Z^bcYfTVS	Yb/bT	f^cj`YfST
j^WXT`Uc^k^	 R	 RVXTcSYeVRfYX	 Y	 jdcfhY^cT`U/
caX	fWYSVWY\XY�	j^WXT`Uc^	]WViRSTZ`\\	R^_^g
]^i`VmToc^/RfTbdVX^RScd[	 RYcSTkXd9	 ZaWTmV/
cYV	=;B
C?;k	 ]^	 RZ^VXd	 bcTeVcY[	Y	d]^SWV_`V/
cY[	cYeVX	 cV	 ^S`YeTVSR\	 ^S	 ^ic^R`^Zcan	XTW/
fVW^Z9	 eS^9	 ZYiYX^9	 Y	 ]^Z`Vf`^	 ]^\Z`VcYV	 d
cVk^	Z	f^cVec^X	YS^kV	ZTWYTcST	R`YSc^k^	cT]Y/
RTcY\	=oC?;k	Y	R^^SZVSRSZd[od[	bZdf^Zd[	$rW^/
bY[%	]WY	]W^YbcVRVcYY	&RWTZcYSV	STfmV	R		CU?`
;e
 j
 V;GR
 ;e
n
 CU?`>
 j
 V;GR>�
 =;B
 VXX
n
 VXX(�
�WViY	 RZ^gRSZ	 $XTWfVW^Z	 iYRfdWRT%9	 ^R`^mc\/
[oYn	 bTiTed	 ^]WViV`VcY\	 R^RSTZT	 fTSVk^WYY9
dfTbaZT[S	 STfmV	 cT	 SY]Yecd[	 i`\	 ]^i^_can
ViYcYh	 ]^`YjdcfhY^cT`Uc^RSU9	 cVeVSf^RSU	 RV/
XTcSYfY9	WTZc^	fTf	Y	Yn	]W^YbZ^icag	nTWTfSVW
]WY	 ^SRdSRSZYY	 R^_RSZVccan	 X^Wj^`^kYeVRfYn
]^fTbTSV`Vg�	 �Tf^k^	 W^iT	 R`^mc^RSY9	 T	 STfmV
S^S	jTfS9	eS^	 ^S`YeYSV`UcaV	]WYbcTfY	$XTWfV/
W^Z	iYRfdWRT%	bcTeYSV`Uc^	]W^oV	^]WViV`YSU	^S
]W^SYZc^k^	 &��	 YXV[S	 R^_RSZVccan	X^Wj^`^kY/
eVRfYn	 ]^fTbTSV`Vg9	 ��	 R]^R^_ca	 ZRSd]TSU	 Z
RYcSTfRYeVRfYV	 RZ\bY	 R	 ^SiV`UcaXY	 eTRS\XY
]WVi`^mVcY\(9	iTmV	bTRSTZ`\[S	cVf^S^Wan	deV/
can	bTidXTSUR\	cTi	SVX9	iVgRSZYSV`Uc^	`Y	ViY/
cYha9	 ]WYeYR`\VXaV	 f	 $XTWfVWTX	 iYRfdWRT%9
^_WTbd[S	 RTX^RS^\SV`Ucag9	 k^X^kVccag	 f`TRR9
Y`Y	mV	$XTWfVWa	iYRfdWRT%	7	rS^	cV	eS^	Yc^V9
fTf	 cT_^W	 $^Rf^`f^Z%	 WTbc^W^ican	 fTSVk^WYg9
R^_WTccan	 ZXVRSV	 `YlU	 cT	 S^X	 ^Rc^ZTcYY9	 eS^
YX	cV	cTl`^RU	XVRST	cY	Z	^ic^X	Yb	SWTiYhY^c/
c^	 ZaiV`\VXan	f`TRR^Z�

�TfYX	 ^_WTb^X9	 ZTmcaX	lTk^X	 f	 WVlVcY[
]W^_`VXa	 $XTWfVW^Z	 iYRfdWRT%	 X^mVS	 RSTSU
XTfRYXT`Uc^	 Z^bX^mc^V	 WTbkWTcYeVcYV	 SWdic^/
RSVg9	 RZ\bTccan	 R	 ^R^_aXY	 RZ^gRSZTXY	 $XTWfV/
W^Z	iYRfdWRT%9	Y	SWdic^RSVg9	ZabZTccan	k`d_Yc/
caXY	WTb`YeY\XY	Z	]^in^iTn	Y	XVS^iTn	Yn	Ybd/
eVcY\�	�XVcc^	 rSY	iZT	 TR]VfST	7	^cS^`^kYeVR/
fYg	Y	kc^RV^`^kYeVRfYg	7	^_^bcTeVca	Z	cTbZT/
cYY	RSTSUY�	�	]VWZ^g	eTRSY	WT_^Sa	Xa	R^RWVi^/
S^eYX	 ZcYXTcYV	 cT	 kc^RV^`^kYeVRf^X	 TR]VfSV9
S�V�	 cT	 WTRRX^SWVcYY	 $XTWfVW^Z	 iYRfdWRT%	 Z
`YckZYRSYeVRf^X	 ]W^RSWTcRSZV9	 i`\	 d]^W\i^eV/
cY\	 f^S^W^k^9	 ]WVmiV	 ZRVk^9	 cV^_n^iYX^	 WTb^_/
WTSUR\	 Z	 SVWXYc^`^kYeVRf^g	 ]dSTcYhV9	 \Z`\/
[oVgR\	 RVWUVbcaX	 ]WV]\SRSZYVX	 i`\	 dR]Vlc^/
k^	 WVlVcY\	 TcT`YbYWdVX^g	 ]W^_`VXa�

�VRX^SW\	 cT	 RZ^[	 ]^]d`\Wc^RSU9	 SVWXYc
$XTWfVWa	 iYRfdWRT%	 ZVRUXT	 cV^ic^bcTeVc�	 �^
XcVcY[	��	 �ST_bT	 p�)9	 R�	 1�q9	 ^c	 _a`	 Z]VWZaV
YR]^`Ub^ZTc	 ��	 �T_^ZaX	 Y	 ��	 "rclV`VX	 Z
��-- k�	Z	fcYkV	MAXG>HXBRU@
_UV@;BGVXz
:V=@A;RAX/
G>H=
 >V
 K;?IXGV>RU;?	 p��q�	 �^	 RYn	 ]^W	 Z	 cTRS^/
\oVg	RSTSUV	i`\	di^_RSZT	Xa	d]^SWV_`\`Y	Vk^	Z
XTfRYXT`Uc^	lYW^f^X	 RXaR`V9	 S�V�	 i`\	 ^_^bcT/

eVcY\	 ���o	 �%�%�"e�%���	 ViYcYh9	 kWd]]YWd/
[oYnR\	Z^fWdk	]W^S^SY]YeVRfYn	$XTWfVW^Z	iYR/
fdWRT%	 SY]T	kX<<9	 ]^ieVWfYZT\	dR`^Zcd[	i^]dR/
SYX^RSU	 STf^k^	 d]^SWV_`VcY\	 fTZaefTXY�	 �T
]^i^_c^V	 XTfRYXT`Uc^	lYW^f^V	 d]^SWV_`VcYV
WTSd[S	 STfmV	 R^RSTZYSV`Y	 R_^WcYfT	_UV@;BGVX
T>GCXGV	 p�,q	7	>�	P��w��	Y	L�	Q��9	ReYST\9	eS^
SVWXYc	$XTWfVWa	iYRfdWRT%	fTf	cTY_^`VV	n^W^/
l^	 YbZVRScag	 ]^in^iYS	 i`\	 rS^k^	 `delV9	 eVX
fTfYV/`Y_^	iWdkYV�	�	i^RSTS^ec^	lYW^f^X	RXaR/
`V9	 S�V�	 fTf	 kY]VW^cYX9	 SVWXYc	 d]^SWV_`\VSR\
��	8YjjWYc	p)q	Y	��	*`rfX^W	p.q�	�XVRSV	R	SVX
Xc^kYV	 TZS^Wa	 rSYX	mV	 SVWXYc^X	 ^_^bcTeT[S
eTRScd[	 WTbc^ZYic^RSU	 YcSVWVRd[oYn	 cTR	 ViY/
cYh9	S�V�	YR]^`Ubd[S	Vk^	Z	fTeVRSZV	kY]^cYXT	]^
^Sc^lVcY[	 f	 Yc^Xd	 SVWXYcd/kY]VW^cYXd9	 ^_^/
bcTeT[oVXd	ZR[	fTSVk^WY[	Z	hV`^X�	3S^	nTWTf/
SVWc^9	cT]WYXVW9	i`\	*�	"WVgbVWT9	Z	WT_^STn	f^/
S^W^k^	Z	fTeVRSZV	kY]VW^cYXT	YR]^`UbdVSR\	SVW/
XYc	 $x�{��{}��	�{�w���%	 &]WTkXTSYeVRfYV	XTW/
fVWa(9	 ^ic^g	 Yb	 eVSaWVn	 WTbc^ZYic^RSVg	 f^S^/
Wan	 Y	 ]WYbcT[SR\	 z���~����	�{�w����	�TW\id	 R
XTWfVWTXY	 iYRfdWRT	 TZS^W	 ZaiV`\VS�	 �{���
x�{��{}��	 �{�w���	 &^Rc^ZcaV	 ]WTkXTSYeVRfYV
XTWfVWa(9	 �~����}{��	 x�{��{}��	�{�w���	 &f^X/
XVcSYWd[oYV	 ]WTkXTSYeVRfYV	 XTWfVWa(	 Y
x{�{����	 x�{��{}��	�{�w���	 &]TWT``V`UcaV	 ]WTk/
XTSYeVRfYV	XTWfVWa(	 p��q�	 3S^Xd	mV	 kY]VW^cY/
Xd	 ^SiTVS	 ]WVi]^eSVcYV	 Y	��	*WYcS^c	 p q9	 Z	 S^
ZWVX\	fTf	��	"YlVW	Y	��	�gXVW	p1q	Y	p,q	R^^S/
ZVSRSZVcc^	 YR]^`Ubd[S	 iWdk^g	 kY]VW^cYX9	 T
YXVcc^	$z���~����	x{�}�����%	 &iYRfdWRYZcaV	eTR/
SYha(�	�caXY	 R`^ZTXY9	 Z	 cTdec^g	 `YSVWTSdWV
YXVVS	n^miVcYV	hV`ag	W\i	R^RSTZcan	SVWXYc^Z9
]^RSW^Vccan	cT	 WTb`Yecan	f^X_YcThY\n	 STfYn
R`^Z9	 fTf	 $z���~����%9	 $x�{��{}��%9	 T	 STfmV
$��}��{�}�~�{�%9	$�~z{�%	Y	S�i�9	R	^ic^g	RS^W^ca9
Y	 $�{�w��%9	 $x{�}����%9	 T	 STfmV	 $����{�%9
$�~�z%9	$�z�~�%	Y	S�i�	7	R	iWdk^g�	�^cfWVSc^V
R^iVWmTcYV	SVWXYc^Z9	T	STfmV	kY]^/kY]VW^cYXY/
eVRfYV	 ^Sc^lVcY\	XVmid	 cYXY	 Z	 bcTeYSV`Uc^g
RSV]VcY	ZTWUYWd[SR\	Y9	Z	RY`d	rS^k^9	Z	fTmi^X
R`deTV	R]VhYjYeca�	�Tf9	Z	YVWTWnYY	SVWXYc^Z/
]^c\SYg	*�	"WVgbVWT	p��q	$]WTkXTSYeVRfYV	XTW/
fVWa%9	 \Z`\\RU	 kY]VW^cYX^X	 ]^	 ^Sc^lVcY[	 f
$XTWfVWTX	 iYRfdWRT%9	 RSTZ\SR\	 Z	 ^iYc	 W\i	 R
STfYXY	 SVWXYcTXY/]^c\SY\XY9	 fTf	 $x�{��{}��
�z�~��%	 &]WTkXTSYeVRfYV	 YiY^Xa(	 Y	 $�~z{�
x{�}�����%	&X^iT`UcaV	eTRSYha(9	STf	fTf	ZRV	SWY
fTSVk^WYY	 ^Sc^R\SR\	 f	 ]WTkXTSYeVRfYX0X^iT`U/
caX	RWViRSZTX	\bafT�	�	��	"YlVW	p1q	$iYRfdW/
RYZcaV	eTRSYha%	\Z`\[SR\	kY]VW^cYX^X	]^	^S/
c^lVcY[	f	 SVWXYcTX/]^c\SY\X9	 ^_^bcTeT[oYX
WTbc^ZYic^RSY	 ]^R`VicYn	 7	 $������}{}�~�
�{�w���%	 &RVkXVcSYWd[oYV	 XTWfVWa(9	 ��}�����/
}�~��	&XVmi^XVSY\(9	����}{}�~�	�{�w���	&bT]^`cY/
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SV`Y	]Tdb(9	Y9	cTW\id	R	X^iT`UcaXY	eTRSYhTXY9
Zf`[eT[SR\	 Z	 _^`VV	 ^_od[	 fTSVk^WY[	 eTRSYh
&x{�}�����(�

�W^_`VXT9	 ^icTf^9	 R^RS^YS	 cV	 S^`Uf^	 Z	 YR/
]^`Ub^ZTcYY	 WTbc^g	 SVWXYc^`^kYY�	 �^k`TR^ZT/
cY[	WTb`Yecan	SVWXYc^Z	iWdk	R	iWdk^X	]WV]\S/
RSZdVS	 S^9	 eS^	 fTf	 f`TRRa9	 STf	 Y	 ]^if`TRRa
YcSVWVRd[oYn	cTR	ViYcYh	ZaiV`\[SR\	WTbcaXY
TZS^WTXY	 cT	 ^Rc^ZV	 `Y_^	 `YlU	 eTRSYec^	 R^Z]T/
iT[oYn	fWYSVWYVZ9	`Y_^	Z^^_oV	R	]WYchY]YT`U/
c^	WTb`Yecan	]^bYhYg�	�R`ViRSZYV	rS^k^	SVWXY/
cTXY/]^c\SY\XY	 ]WYXVWc^	 ^ic^k^	 dW^Zc\	 ^_^/
bcTeT[SR\	 WTb`YecaV	 Rdoc^RSY�	 3S^	 cTk`\ic^
ZYic^9	 VR`Y	 RWTZcYSU	YVWTWnYY9	 ZaRSWTYZTVXaV
*�	"WVgbVW^X	Y	��	"YlVW�	�Tf	 d	 ]VWZ^k^9	 STf
Y	 d	 ZS^W^k^	 TZS^W^Z	 ^_cTWdmYZT[SR\	 SWY	 dW^Z/
c\�	 XTfW^f`TRR9	 cV^_n^iYXag	 i`\	 S^k^9	 eS^_a
]^XVRSYSU	YcSVWVRd[oYg	f`TRR	Z	^]WViV`Vccag
f^cSVfRS9	 iZT	 Y`Y	 _^`VV	 f`TRRT9	 ^iYc	 Yb	 f^S^/
Wan	 7	 rS^	 `Y_^	 ]WTkXTSYeVRfYV	 XTWfVWa
&"WVgbVW(9	`Y_^	iYRfdWRYZcaV	eTRSYha	&"YlVW(
Y9	cTf^cVh9	]^if`TRRa	]^R`VicYn�	�T`YeYV	SWVn
dW^ZcVg	 bTf^c^XVWc^9	 ]^Rf^`Ufd	 YXVcc^	 STf^V
XYcYXT`Uc^V	 f^`YeVRSZ^	 dW^ZcVg	 cV^_n^iYX^
i`\	WTbWT_^SfY	ZcVlcVg	Y	ZcdSWVccVg	RYRSVXc^/
RSY	R`^mc^k^	^_yVfST9	S�V�	i`\	Vk^	^SkWTcYeVcY\
^S	 RXVmcan	\Z`VcYg	Y	 ^]WViV`VcY\	 ZcdSWVccV/
k^	R^^Sc^lVcY\	Zn^i\oYn	Z	cVk^	r`VXVcS^Z	iWdk
R	iWdk^X�	�V	ZabaZTVS	cY	XT`VglVk^	R^XcVcY\9
eS^	]VWVi	cTXY	f`TRRYjYfThYY9	]^RSW^VccaV	cT
WTbcan	^Rc^ZTcY\n�	3S^	^R^_Vcc^	\Wf^	]W^\Z`\/
VSR\	cT	dW^ZcV	XTfW^f`TRR^Z�	XTfW^f`TRR	eTRSYh
Y	XTfW^f`TRR	 ]WTkXTSYeVRfYn0X^iT`Ucan	 \ba/
f^Zan	RWViRSZ	7	rS^	WTb`YecaV	fTSVk^WYY�	�R`Y
]VWZT\	 R^^Sc^RYSR\	 R	 `VfRYf^/kWTXXTSYeVRfYXY
f`TRRTXY9	S^	ZS^WT\	7	R	jdcfhY^cT`Uc^/RVXTc/
SYeVRfYXY�

�R]^`Ub^ZTcYV	WTbcan	SVWXYc^Z9	STfYX	^_WT/
b^X9	iT`Vf^	cV	ZRVkiT	\Z`\VSR\	SVWXYc^`^kYeVR/
fYX	 ]W^YbZ^`^X�	 �Tf9	 ]W^SYZ^]^RSTZ`VcYV	 ���l
 ��%�	 $XTWfVWa	 iYRfdWRT%	 Y	 $iYRfdWRYZcaV
eTRSYha%	 ]WVi^SZWToTVS	 ^S^miVRSZ`VcYV	 R^^S/
ZVSRSZd[oYn	�#���%�	iWdk	R	iWdk^X	Y9	Z	R`deT/
\n	X^SYZYW^ZTcc^k^	YR]^`Ub^ZTcY\	]VWZan9	iTVS
f`[e	f	]^cYXTcY[	Rdoc^RSY	]^in^iT	f	ZaiV`V/
cY[	 ]^R`VicYn�	�VSWdic^	 bTXVSYSU9	 eS^	 RdoV/
RSZYSV`Uc^V	$�{�w��%	&XTWfVW(9	^_WTb^ZTcc^V	^S
k`Tk^`T	 $}~	�{�w%9	 ]^	 RZ^Vg	 ZcdSWVccVg	j^WXV
R^^Sc^RYSR\	 R	 iVgRSZYVX9	jdcfhYVg9	 eS^	 iV`TVS
VRSVRSZVccaX	 Vk^	 YR]^`Ub^ZTcYV	 i`\	 ^_^bcTeV/
cY\	 f`TRR^Z0]^if`TRR^Z9	 ZaiV`\VXan	YRf`[eY/
SV`Uc^	 Y`Y	 ]WVmiV	 ZRVk^	 ]^	x"��&�%��#$�% "
]WYbcTfd�	 �TfYX	 ^_WTb^X9	 $z���~����	�{�w���%
7	rS^	_dfZT`Uc^	ViYcYha9	$XTWfYWd[oYV%	cV/
eS^	Z	iYRfdWRV9	Y`Y9	YcTeV	k^Z^W\9	7	ViYcYha9
jdcfhY\	f^S^Wan	R^RS^YS	Z	S^X9	eS^_a	y��e#�l

&��%���$	S^9	eS^	SV^WVSYeVRfY	Z	iYRfdWRV	X^mVS
cV	 YXVSU	 \Zc^k^	 ZaWTmVcY\9	 c^	 ZXVRSV	 R	 SVX
RdoVRSZVcc^	 i`\	 Vk^	 f^kcYSYZc^g	 ^_WT_^SfY	 Y
TiVfZTSc^k^	 ]^cYXTcY\�	 3S^	 Y	 ]WYeYcc^/R`Vi/
RSZVccaV	^Sc^lVcY\	XVmid	ZaRfTbaZTcY\XYu	Y
ZVWnc\\0cYmc\\	 kWTcYhT	 WV]`Yf	 Y	 n^i^Zu	 Y
^Sc^lVcYV	k^Z^W\oVk^	f	^]YRaZTVX^g	RYSdThYY0
R^_VRVicYfdu	 Y	 ^R^_ag	 ]WTkXTSYeVRfYg	 WTfdWR9
Z	 f^S^W^X	 R`VidVS	 YcSVW]WVSYW^ZTSU	 S^S	 Y`Y
Yc^g	jWTkXVcS�	�V	R`deTgc^9	nTWTfSVWYbd\	XTW/
fVWa	iYRfdWRT9	��	*`rfX^W	p.q	dfTbaZTVS	cT	S^9
eS^	 ^cY	 \Z`\[SR\	 $ ���]WTkXTSYeVRfYXY	YcRS/
WdfhY\XY%	f	f^kcYSYZc^g	^_WT_^SfV	Vk^	R^RSTZ/
`\[oYn�	*^`UlYcRSZ^	 Yb	XTWfYWd[oYn	jdcf/
hYg	]^i]TiTVS	]^i	]WVi`^mVcc^V	��	�Vm_Yhf^g
]^c\SYV	 ���SVfRST�	 �Vf^S^WaV	 Yb	 cYn	 \Zc^
R^^Sc^R\SR\	 R	lYW^f^	 YbZVRScaXY	 ]^c\SY\XY
X^iT`Uc^g	WTXfY	ZaRfTbaZTcY\	Y	X^idRT	Z	]TWV
]^c\SYg	 $X^idR/iYfSdX%�

�	 ]WViV`Tn	x"��&���#$�%�%� e%ps%p�	 d	 WTb/
can	TZS^W^Z	R^RSTZ	XTWfVW^Z	iYRfdWRT	ZTWUYWd/
VSR\	 Z	 bTZYRYX^RSY	 ^S	 S^k^9	 fTfYV	 YXVcc^	 Yb
$XTWfYWd[oYn%	 jdcfhYg	 ]WY]YRaZT[SR\	 ]^/
R`VicYX�	�Tf9	��	�U[YR	 p��q	^]WViV`\VS	XTWfV/
Wa	 iYRfdWRT	 fTf	 ViYcYha9	 rfR]`YhYWd[oYV
^Sc^lVcY\	XVmid	iZdX\	jWTkXVcSTXY	iYRfdWRT9
]WYeVX	S^`Uf^	SV	Yb	cYn9	f^S^WaV	dRSTcTZ`YZT/
[SR\	RTXYX	k^Z^W\oYX9	T	cV	\Z`\[SR\	^SWTmV/
cYVX	 ^_yVfSYZc^	 RdoVRSZd[oYn	 RZ\bVg	XVmid
R^_aSY\XY0RYSdThY\XY�	�TfYX	^_WTb^X9	Z	]^cY/
XTcYY	 iTcc^k^	 TZS^WT	 ViYcYha9	 rfR]`YhYWd/
[oYV	f^chV]SdT`Uc^V	^Sc^lVcYV	hV`Y	iVgRSZY\
Y`Y	 Vk^	 X^SYZT9	 S�V�	 Rd_yVfSYZc^g	 ]WYeYca
&��{�~�(9	 i^`mca	 Zf`[eTSUR\	 Z	 f`TRR	XTWfVW^Z
iYRfdWRT9	 S^kiT	fTf	 ViYcYha9	 dfTbaZT[oYV	cT
SVX]^WT`UcaV	^Sc^lVcY\	XVmid	R^_aSY\XY	Y`Y
^Sc^lVcYV	 ^_yVfSYZc^g	 ]WYeYca	 &�{���(9	 cTn^/
i\SR\	 bT	 Vk^	 ]WViV`TXY�	 �^Rf^`Ufd	 Yb	 ZRVk^
WTbc^^_WTbY\	XTWfYWd[oYn	jdcfhYg9	 ]VWVeYR/
`Vccan	 ZalV9	 TZS^W	 ^kWTcYeYZTVSR\	 `YlU	]VW/
Z^g	&rfR]`YfThY\	^Sc^lVcYg	XVmid	ZaRfTbaZT/
cY\XY(9	Y	S^	R	RdoVRSZVccaXY	^k^Z^WfTXY9	Za/
iV`\VXag	jdcfhY^cT`Ucag	f`TRR	XTWfVW^Z	iYR/
fdWRT	 ^fTbaZTVSR\	 ZVRUXT	 dbfYX�

�^XYX^	 rS^k^9	 WTRn^miVcY\	 Z	 WTXfTn	jdcf/
hY^cT`Uc^k^	]^in^iT	bTeTRSd[	^_y\Rc\[SR\	WTb/
`YeYVX	 ]TWT``V`Uc^	 ]WViy\Z`\VXan	j^WXT`U/
can	 &kWTXXTSYeVRfYn(	 fWYSVWYVZ�	 �Tf9	 Z	 dmV
d]^X\cdS^g	WT_^SV	��	�U[YR	 p��q	XTWfVWa	iYR/
fdWRT	7	rS^	ViYcYha9	RYcSTfRYeVRfY	RZ\bTccaV
R^	ZRVX	]WVi`^mVcYVX	Z	hV`^Xu	Yb	R^RSTZT	dfT/
bTcc^k^	 f`TRRT9	 R`Vi^ZTSV`Uc^9	 YRf`[eT[SR\
Yb^jdcfhY^cT`UcaV	RYcSTfRYeVRfY	cVbTZYRYXaV
ViYcYha	 Y	 ViYcYha9	 RZ\bTccaV	 R	 ^SiV`UcaXY
eTRS\XY	 ]WVi`^mVcY\9	 ]WViRSTZ`\[oYV	 R^_^g
��_�	\baf^ZaV	RWViRSZT	ZaWTmVcY\	Rd_yVfSYZ/
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c^g	X^iT`Uc^RSY9	f	RjVWV	f^S^W^g	TZS^W	^Sc^RYS
XTWfVWa	 iYRfdWRT�	�T`YeYV	mVRSfYn	j^WXT`U/
can	 SWV_^ZTcYg	 RdmTVS	 ZaiV`\VXag	��	�U[YR
f`TRR	 VoV	 _^`UlV�

�	 hV`^X9	 eVX	XVcUlV	 ZZ^iYSR\	j^WXT`Ucan
^kWTcYeVcYg	 Y	 eVX	 _^`UlV	 iYT]Tb^c	 XTWfYWd/
[oYn	jdcfhYg9	SVX	lYWV	^fTbaZTVSR\	jdcfhY^/
cT`Ucag	 f`TRR	 XTWfVW^Z	 iYRfdWRT9	 Z	 f^S^Wag
]WY	XTfRYXT`Uc^	lYW^f^X	^]WViV`VcYY9	cTW\id
R	 `VfRYeVRfYXY	 ViYcYhTXY9	 X^kdS	 Zf`[eTSUR\
RSTciTWScaV	jWTba	Y	iTmV	^SiV`UcaV	R`^Z^j^W/
Xa�	 �S^	 fTRTVSR\	 ]^R`VicYn9	 S^9	 cT]WYXVW9
X^mc^	 ZVRSY	 WVeU	 ^_	 ^R^_^g	 XTWfYWd[oVg
jdcfhYY	E{�}	E�����}9	f^S^WT\	R^RS^YS	Z	rfR]`Y/
fThYY	 WVkWVRRT	 Z	 ]^ZVRSZ^ZTcYY�	8YW^f^	 ^]WV/
iV`\VXag	jdcfhY^cT`Ucag	f`TRR	XTWfVW^Z	iYR/
fdWRT	 cVYb_Vmc^	 nTWTfSVWYbdVSR\	 kVSVW^kVcc^/
RSU[	]^	`YcYY	kWTXXTSYeVRfYn	RZ^gRSZ	 Vk^	e`V/
c^Z�	rS^	Y	R`^ZT9	Y	jWTba9	Y	^SiV`UcaV	X^Wj^`^/
kYeVRfYV	j^WXa	R`^Zu	Y	ViYcYha9	Za]^`c\[oYV
RYcSTfRYeVRfYV	jdcfhYY	Z	]WVi`^mVcYY9	Y	 ViY/
cYha9	STf^Zan	cV	YXV[oYV�	�W^XV	S^k^9	fTf	Xa
YXV`Y	 Z^bX^mc^RSU	 d_ViYSUR\9	 ]WTkXTSYeVRfT\0
iYRfdWRYZcT\	jdcfhY\	Z	rS^X	R`deTV	X^mVS	_aSU
i`\	 cYn	 fTf	 ^Rc^Zc^g	 Y`Y	 iTmV	 ViYcRSZVcc^g
&kX<<9	 ;A(9	 STf	Y	\Z`\SUR\	ZS^WYec^g	]^	 ^Sc^lV/
cY[	f	jdcfhYY	c^XYcThYY	 R^_aSYg	Y	Yn	`^fT/
`YbThYY	Z^	ZWVXVcY	&ZYi^/ZWVXVccaV	j^WXa(	Y`Y
RZ\bd[oVg	 RYcSTfRYeVRf^g	jdcfhYY	 &>?`)
 LBR(�

�WY	]^in^iV9	X^SYZYWd[oVX	]WVi]^eSYSV`U/
c^V	 d]^SWV_`VcYV	 kY]VW^cYXT	 $z���~����
x{�}����%9	f^S^Wag	_diVS	 dR`^Zc^	 ^_^bcTeVc	fTf
x%� �#$�_o, �e%ps%p9	 cT_`[iTVSR\	 ^_WTSc^V�	 Z
R^^SZVSRSZd[oYg	 f`TRR	 Zf`[eT[SR\	 ViYcYha9
_`YbfYV	 iWdk	 f	 iWdkd	 ]^	 RZ^YX	X^Wj^`^kYeVR/
fYX	 RZ^gRSZTX	 &]W^RSaV9	 cVYbXVc\VXaV(	 Y	 RYc/
STfRYeVRf^Xd	]^ZViVcY[	&R`T_aV	RYcSTfRYeVRfYV
RZ\bY	 R	 R^RVicYXY	 r`VXVcSTXY	 Y`Y	 ^SRdSRSZYV
STf^Zan(9	 c^	 ]WY	 rS^X	 iVX^cRSWYWd[oYV	 _^`U/
lVV	 WTbc^^_WTbYV	 iYRfdWRYZcan	jdcfhYg�	�^/
XYX^	 ViYcYh	 R	 XTWfYWd[oYXY	jdcfhY\XY	 Yb
RjVWa	 ���SVfRST9	 Z	 eYR`^	 $iYRfdWRYZcan	 eTR/
SYh%	 SY]Yec^	 Zf`[eT[S	j^WXd`a/WVTfhYY9
 WV/
T`Ybd[oYV	 RTX^RS^\SV`UcaV	 WV]`YfY	 &n^ia(
R^k`TRY\0cVR^k`TRY\	Z	iYT`^kV	Y9	R`Vi^ZTSV`Uc^9
]WYcTi`VmToYV	 f	 RjVWV	 R^_RSZVcc^	 SVfRST�
�[iT	mV	SY]Yec^	Zf`[eT[S	bT]^`cYSV`Y	]Tdb	Y
iWdkYV	ViYcYha9	bTiVgRSZ^ZTccaV	Z	XVnTcYbXTn
XVca	f^XXdcYfTSYZcan	W^`Vg9	T	STfmV	XVmi^/
XVSY\	 Y	 cVf^S^WaV	 iWdkYV�	�^Rf^`Ufd	 p���"�l
����_�	 eTRSYha	 ]W^SYZ^]^RSTZ`\[SR\	 iWdk^k^
W^iT	 eTRSYhTX9	 Z	 iTccag	 f`TRR9	 fTf	 ]WTZY`^9
Zf`[eT[S	 S^`Uf^	 SV	 r`VXVcSa9	 i`\	 f^S^Wan

iYRfdWRYZcT\	 jdcfhY\	 \Z`\VSR\	 ]VWZYec^g0
ViYcRSZVcc^g�

�]^`cV	VRSVRSZVcc^9	eS^	f`TRRa9	ZaiV`\VXaV
Z	WTXfTn	j^WXT`Uc^k^	Y	jdcfhY^cT`Uc^k^	]^i/
n^i^Z9	 \Z`\[SR\	 ]VWVfWVoYZT[oYXYR\�	 fTf
_a`^	 ]^fTbTc^	 ZalV9	 iT`Vf^	 cV	 ZRV	 XTWfVWa
iYRfdWRT	 ]WViRSTZ`\[S	 R^_^g	 iYRfdWRYZcaV	 eT/
RSYha9	 WTZc^	 fTf	 ^Sc[iU	 cV	 ZRV	 iYRfdWRYZcaV
eTRSYha	 Za]^`c\[S	XTWfYWd[oYV	jdcfhYY�

�TfYX	^_WTb^X9	Z	`YckZYRSYeVRf^X	]W^RSWTc/
RSZV9	 ^_WTbdVX^X	 cTdecaXY	 ]^c\SY\XY9	 X^mc^
ZaiV`YSU9	 ]^	 XVcUlVg	 XVWV9	 ]\SU	 WTb`Yecan
^_yVfS^Z9	 R]^R^_can	YXVc^ZTSUR\	 Y	 YXVcdVXan
XTWfVWTXY	 iYRfdWRT�	 �	 hV`\n	 ^SkWTcYeVcY\
rSYn	f^cRSWdfS^Z	iWdk	^S	iWdkT	YR]^`UbdVX	^_^/
bcTeVcY\	1
,-1
z�	 �^/]VWZan9	 dfTbTccag
SVWXYc	X^mVS	 YR]^`Ub^ZTSUR\	 Z	 ^Sc^lVcYY	 ]^/
c\SY\9	^nZTSaZT[oVk^	#.n_�	\baf^ZaV	ViYcY/
ha9	 R]^R^_caV	 Za]^`c\SU	XTWfYWd[oYV	jdcf/
hYY	Z	iYRfdWRV	 {1
,|�	�W^XV	S^k^9	ZaiV`\[SR\
p��	WTb`Yecan	`YckZYRSYeVRfYn	^_yVfST	Z	%n#�l
���� e�����^�����1
,	 R	 iYRfdWRYZcaXY	 eTRSY/
hTXY�	1
(	7	 ]^c\SYV9	 R^^Sc^RYX^V	 R	 ^R^_aX
jdcfhY^cT`UcaX	]^if`TRR^X	Z	WTXfTn	j^WXT`U/
c^k^	]^in^iT9	R	^ic^g	RS^W^ca9	Y	1
c	7	]^c\/
SYV9	R^^Sc^RYX^V	R	^R^_aX	j^WXT`UcaX	]^if`TR/
R^X	Z	WTXfTn	jdcfhY^cT`Uc^k^	7	R	iWdk^g�	�Wd/
kYV	WTbc^ZYic^RSY	1
,	&S�V�	cV	eTRSYha(9	]WVi`T/
kTVXaV	WTb`YecaXY	TZS^WTXY9	X^kdS	_aSU	^_^bcT/
eVca	fTf	1
h� {1
h,}�1
h(}�1
hG|�	�Tf^cVh9	Z
RY`d	 RZ^Vg	]^]d`\Wc^RSY9	 SVWXYc	$XTWfVWa	iYR/
fdWRT%	X^mVS	d]^SWV_`\SUR\	i`\	^_^bcTeVcY\	ZRVn
ViYcYh9	]^]TiT[oYn	Z	]^`V	bWVcY\	Z	RZ\bY	R	^_/
RdmiTVX^g	]W^_`VX^g9	 S�V�	fTf	 kY]VW^cYX	]^	 ^S/
c^lVcY[	f	1
,}�1
c}�1
h	 Y	 ZRVX	 iYRfdWRYZ/
caX	 eTRSYhTX9	 Zf`[eT\	1
(�	 �_^bcTeYX	 rS^S
`YckZYRSYeVRfYg	^_yVfS	fTf	1
z�	�XVcc^	Z	rS^X
lYW^f^X	 RXaR`V	 R^eVSTcYV	 $XTWfVWa	iYRfdWRT%
YR]^`UbdVSR\	Z	cTbZTcYY	cTRS^\oVg	 RSTSUY�

�ViYjjVWVchYW^ZTcc^V	 d]^SWV_`VcYV	 SVWXY/
cT	Z	^Sc^lVcYY	WTbcan	]^c\SYg	R^biTVS	RVWUVb/
caV	 XVS^i^`^kYeVRfYV	 ]W^_`VXa�	 �Tf9	 Z	 dmV
d]^X\cdS^g	 cTXY	 iYRRVWSThYY	��	 !V`US	 p��q
ZaiZYkTVSR\	 bTiTeT	 ^]WViV`VcY\	 ]dSVX	 f^W]dR/
c^k^	 TcT`YbT	 ]WYcTi`Vmc^RSY	 ViYcYh	kX<<)
 ;A)
VXX)
 <UCX)
 >@RB><<=)
 CU?`
 ;e)
 >L;BR
 f	 ^ic^Xd	 Yb
iZdn	 f`TRR^Z	7	 f	 f`TRRd	 TiZVW_YT`Yg	 Y`Y	 f
f`TRRd	XTWfVW^Z	iYRfdWRT�	�dXTVSR\9	eS^	eVSf^V
dfTbTcYV	cT	S^9	Z	fTf^X	YXVcc^	RXaR`V	TZS^W^X
d]^SWV_`\VSR\	 SVWXYc	 $XTWfVWa	 iYRfdWRT%9	 ]^/
ZaRY`^	 _a	 cTdecd[	 hVcc^RSU	 ]W^ZViVcc^k^	 YR/
R`Vi^ZTcY\�

�]^W\i^eVcYV	 #��������^���%�%	 ]W^RSWTc/
RSZT9	 R^RS^\oVV	Z	Za\RcVcYY	^Sc^lVcYg	XVmid
$cTRV`\[oYXY%	Vk^	Rdoc^RS\XY9	fTf^ZaXY	\Z/
`\[SR\	 `YckZYRSYeVRfYV	 ]^c\SY\9	 T	 STfmV	 Z

�	�_^bcTeT\	iTccag	]^in^i	fTf	$j^WXT`Ucag%9	Xa
YXVVX	Z	ZYid	ZVidod[	W^`U	kWTXXTSYeVRfYn	fWYSVWYVZ�
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Za\RcVcYY	 R^^Sc^lVcY\	 XVmid	 YXVcTXY9	 YR/
]^`UbdVXaXY	 i`\	 YiVcSYjYfThYY	 ]^R`VicYn9
S�V�	 SVWXYcTXY9	 RTX^	 ]^	 RV_V	 cV	 ZViVS	 f	 WVlV/
cY[	]W^_`VXa	$XTWfVW^Z	iYRfdWRT%�	�WTZ^XVW/
c^RSU	 ZaiV`VcY\	jdcfhY^cT`Uc^k^	 f`TRRT	XTW/
fVW^Z	iYRfdWRT	1
,9	^_yViYc\[oVk^	WTbc^dW^Z/
cVZaV	 RWViRSZT	 \bafT9	 Za]^`c\[oYV	XTWfYWd/
[oYV	 jdcfhYY9	 ViZT	 `Y	 ]^i`VmYS	 R^XcVcY[�
�SWdfSdWYW^ZTcYV	 iTcc^k^	 f`TRRT	 ]^	 ]WYchY]d
]^`\9	 dS^ecVcYV	 R]VfSWT	 XTWfYWd[oYn	 jdcf/
hYg9	 Za\Z`VcYV	 \baf^Zan	 RWViRSZ9	 Za]^`c\/
[oYn	 f^cfWVScaV	 XTWfYWd[oYV	 jdcfhYY	7
ZRV	rS^	ZTmcaV	YRR`Vi^ZTSV`URfYV	bTiTeY9	WVlV/
cYV	 f^S^Wan	 cV^_n^iYX^	 i`\	 R^biTcY\	 _^`VV
TiVfZTSc^k^	^]YRTcY\	Tck`YgRf^k^	\bafT�	�icT/
f^	 hVcSWT`Ucag	 Z^]W^R9	 RdoVRSZdVS	 `Y	 Z	 Tck/
`YgRf^X	 \bafV	 $VRSVRSZVccag%	 f`TRR	XTWfVW^Z
iYRfdWRT	&^	VRSVRSZVccan	]W^S^SY]YeVRfYn	fTSV/
k^WY\n	RX�	p�,q(9	e`Vca	f^S^W^k^	nTWTfSVWYbd[S/
R\	^R^_aX9	S^`Uf^	YX	RZ^gRSZVccaX9	�#�����% 
]WYbcTf^Z9	 WTZc^	 fTf	 Y	 kiV	 rS^S	 f`TRR	 `^fT`Y/
bdVSR\	 Z	 �~_�%�% 	 ]W^RSWTcRSZV9	 ^_WTbdVX^X
iWdkYXY	 $VRSVRSZVccaXY%	 f`TRRTXY9	 ^RSTVSR\
^SfWaSaX�	�k^	^_RdmiVcY[9	T	STfmV	]^\RcVcY[
cTlVk^	Zbk`\iT	cT	S^9	fTf	`YckZYRSYeVRfYV	]^/
c\SY\	R^^Sc^R\SR\	R	$VRSVRSZVccaXY%	f`TRRTXY9
_diVS	 ]^RZ\oVcT	 ZS^WT\	 eTRSU	 RSTSUY�
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