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TbXal`VcY\XY	^	R`^mc^RSY	Y	WTbc^^_WTbYY

]WViRSTZ`VcY\	cV]WViXVScan	Rdoc^RSVg	Z	iYRf/
WVSc^g	\baf^Z^g	j^WXV	]W^cYbTcT	jY`^R^jRfT\
Y	`YckZYRSYeVRfT\	XaR`U	]^R`VicYn	RS^`VSYg�	�
RZ\bY	R	rSYX	dXVRSc^	d]^X\cdSU	^	]WVi`^mVcYY
��	 ��	 �d_W\f^Z^g	 WTb`YeTSU	 ]VWZYecd[	 WVT`U/
c^RSU	 R^bcTcY\	 Y	 ZS^WYecd[	 WVT`Uc^RSU	 R^bcT/
cY\	 p�9	 R�	 -q�	 �TfT\	 iYn^S^XY\	X^mVS	 R`dmYSU
^Rc^ZTcYVX	 ^]]^bYhYY	 $Z^R]WYcYXTVX^V%	 ���
$dX^]^RSYkTVX^V%	Y	^_^Rc^ZTcYVX	VV	cVgSWT`YbT/
hYY	Z	R^ZWVXVcc^X	iYRfdWRV�	�	R^ZWVXVcc^g	`Yc/
kZYRSYfV	cTf^]`Vc	hV`ag	TWRVcT`	XVS^iYf	Y	SVn/
c^`^kYg	^]YRTcY\	$^iYRfWVeYZTcY\%	Y`Y	$^\ba/
f^Z`VcY\%	 Rdoc^RSVg	 ZS^WYec^g	 WVT`Uc^RSY	 R^/
bcTcY\9	 eS^	 ]^	 `^kYfV	XVSTX^Wj^b	 \Z`\VSR\	 Yn
dX^]^RSYkTVX^g	XTSVWYT`YbThYVg9	Y`Y	$^]WViXV/
eYZTcYVX%	 &X^iV`YW^ZTcYVX	]^	 TcT`^kYY	 R	 edZ/
RSZVcc^	 Z^R]WYcYXTVXaXY	]WViXVSTXY(�

�baf^Z^V	 ^]WViXVeYZTcYV	 Z	 WTbc^V	 ZWVX\	 R
WTbcaXY	 hV`\XY	 c^RYSV`\XY	 WTbcan	 fd`USdW/
can	 SWTiYhYg	 ^RXaR`\`^RU	 Y	 cTbaZT`^RU	 ]^/
WTbc^Xd�	 �	 SV]VWU	 ^SRdSRSZYV	 ^_oV]WYc\S^k^
XVST\bafT	 ]WViRSTZ`VcY\	 bcTcYg	 i`\	 ^]YRTcY\
jdcfhY^cYW^ZTcY\	 \bafT9	 R	 ^ic^g	 RS^W^ca9
]^W^miTVS	SVWXYc^`^kYeVRfd[	cV^ic^bcTec^RSU9
c^	R	iWdk^g9	R]^R^_RSZdVS	R^nWTcVcY[	WTbc^^_WT/
bY\	 XVS^i^`^kYg9	 cT]WTZ`Vccan	 cT	 WVlVcYV
f^cfWVScan	 ]WTfSYeVRfYn	 bTiTe�

�	STfYX	bTiTeTX9	Z	eTRSc^RSY9	^Sc^R\SR\	]^/
]aSfY	j^WXT`Yb^ZTSU	 Y	 f^`YeVRSZVcc^	 ^hVcYSU
`VfRYeVRfd[	 R^eVSTVX^RSU�	 �S^_a	 $]^ZVWYSU
&\baf^Zd[(	 kTWX^cY[	 T`kV_W^g%9	 cT	 fTjViWV
SV^WVSYeVRf^g	Y	]WYf`Tic^g	`YckZYRSYfY	�^W^/

cVmRf^k^	k^RdcYZVWRYSVST	iVgRSZdVS	]W^VfS	$�^/
iV`YW^ZTcYV	 R^eVSTVX^RSY	 T_RSWTfSc^g	 `VfRYfY
Tck`YgRf^k^	 \bafT%�	�V`U	 ]W^VfST	7	 ]WVi`^/
mYSU	STf^V	^]YRTcYV	R^eVSTVX^RSY	YXVc	cV]WVi/
XVScan	Rdoc^RSVg9	f^S^W^V	]^R`V	^]WViV`Vcc^g
j^WXT`YbThYY	X^mVS	]WY^_WVRSY	ZYi	]W^kWTXX/
c^k^	 ]W^idfST�

�V	^RSTcTZ`YZT\RU	]^iW^_c^	cT	Z^]W^RTn	SVW/
XYc^`^kYeVRf^g	 ]WVVXRSZVcc^RSY	 Y	 TZS^WRf^g
WVYcSVW]WVSThYY	 `YckZYRSYeVRfYn	f^cRSWdfS^Z9
]^\RcYX	jdcfhY[	^Rc^Zc^k^	r`VXVcST	cTRS^\oV/
k^	^]YRTcY\	7	RfWaS^g	R`^ZTWc^g	fTSVk^WYY	7
��	����������

�� ���e�%�#����

�	S^X9	eS^	Z	\bafV	RdoVRSZd[S	X^Wj^`^kYeVR/
fY	cVXTWfYW^ZTccaV	 &RfWaSaV(	f`TRRa	 R`^Z9	]Y/
RT`	*�	��	�^Wj	Z	WT_^SV	$�baf^Z^V	R^bcTcYV	]WY/
XYSYZc^k^	^_oVRSZT%	p�q�	�ZViVccag	YX	Z	^_Yn^i
`YckZYRSYeVRf^k^	 ^]YRTcY\	 SVWXYc	 @G=HR;R=HX	 Z
��,1	k�	^fTbT`R\	]WVmiVZWVXVccaX	Y	cVZ^RSWV_^/
ZTccaX�	�icTf^	SV]VWU	deVcYV	^	RfWaSan	f`TRRTn
R`^Z	fTmVSR\	 TfSdT`UcaX	Y	di^_caX9	cT]WYXVW9
i`\	\baf^Z^k^	j^WXTSYW^ZTcY\	XYWT	cV]WViXVS/
can	 Rdoc^RSVg�	������������1�	6�����	 ]WVi/
RSTZ`VcY\	bcTcY\	ReYSTVX	]^in^i\oYX	i`\	R^biT/
cY\	T`k^WYSXT	^_WT_^SfY	\baf^Zan	iTccan	Y	Yn
iT`UcVglVk^	YR]^`Ub^ZTcY\	Z	WVlVcYY	 bTiTe	eV/
`^ZVf^/f^X]U[SVWc^k^	 ZbTYX^iVgRSZY\�

�a\Z`\VXaV	cTXY	�����������1	YXVc	RdoV/
RSZYSV`Ucan	STfmV	X^Wj^`^kYeVRfY	cV	XTWfYW^/
ZTca	 Z	 Tck`YgRf^X	 \bafV�	 �^9	 VR`Y	 d	 STfYn
f`TRR^Z	 cVS	 ]WYZaec^k^	 ]^fTbTSV`\	 fTSVk^WYY9
fTf	mV	]^`Ub^ZTSV`U	dbcTVS	^	f`TRRc^g	]WYcTi/
`Vmc^RSY	YXVcYt	�^/ZYiYX^Xd9	�������������	
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�����	�	�	��		 R`^Z	nWTcYSR\	Z	\baf^Z^X	R^bcT/
cYY	f^``VfSYZT�	�V`^ZVeVRfYg	X^bk9	Zf`[eVccag
Z	\baf^Z^V	R^bcTcYV	f^``VfSYZT9	R]^R^_Vc	TZS^XT/
SYeVRfY	&YcSdYSYZc^(	Za]^`c\SU	^]VWThYY	^]WViV/
`VcY\	fWY]S^f`TRRc^g	]WYcTi`Vmc^RSY	 R`^Z�	�^
]WVi]^`^mVcY[	*�	��	�^WjT9	jdcfhY[	^]WViV`V/
cY\	��������������
 �������	3�����	 R`^Z	 Za/
]^`c\VS	 R]VhYT`Ucag	 �����	�	���	�+�1�
�	���
p@X?RG><
Xl@A>?PXq�
�	STf^X	R`deTV	^Z`TiVcYV	\ba/
f^X	]WVi]^`TkTVS	j^WXYW^ZTcYV	Z	RYRSVXV	TZS^XT/
SYbX^Z	 ^_deT[oVk^R\
 �����	�	���	�+�1(
 �	��/
���9	 ^_VR]VeYZT[oYn	i^RSd]	f	\baf^Z^Xd	 R^bcT/
cY[	f^``VfSYZT�	3S^S	]W^hVRR	Z	d]W^oVcc^X	ZYiV
]WViRSTZ`\VS	 R^_^g	 rX]YWYeVRf^V	 Za\Z`VcYV	 Y
^RZ^VcYV	ZRVn	�����	�	���	�+�1(
�	�����9	^]WV/
iV`\[oYn	 R^eVSTVX^RSU	fTmi^k^	 R`^ZT�

�RSVRSZVcc^	]WVi]^`^mYSU9	eS^	cTW\id	R	]WY/
ZaecaX	 &X^Wj^`^kYeVRfYX(	 ]^fTbTSV`VX	f`TRRT
i^`mca	_aSU	Y	iWdkYV	RWViRSZT	R^nWTcVcY\	hV/
`^RSc^RSY	 Y	 dRS^geYZ^RSY	 \baf^Z^k^	 f`TRRT�
�^Wj^`^kYeVRfT\	 $doVW_c^RSU%	 fWY]S^f`TRRT
Z^bXVoTVSR\	 cT`YeYVX	 iYRfdWRYZcan	 RZYiV/
SV`URSZ	 fWY]S^f`TRRc^g	 ]WYcTi`Vmc^RSY	 R`^Z�
�TWfVW^X	 fWY]S^f`TRRT9	 RWViY	 ]W^eVk^9	 X^mVS
R`dmYSU	 �	����	����
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 p�9	 R�	 ))q�	 *VbdR`^Zc^9	 ]^i	 �	����	����
�����	�	�	�����+#	 �^Wj	 ]^iWTbdXVZT`	 R]^R^_/
c^RSU	 R`^ZT	 �1�������	 ZRSd]TSU	 Z	 RYcSTfRYeVR/
fYV	RZ\bY	i`\	^_WTb^ZTcY\	f^XXdcYfTSYZc^	bcT/
eYXan	 R`^Z^R^eVSTcYg�	 �Tf9	 YX\	 ^S_YWTVS	 k`T/
k^`a9	 RSWVX\RU	 f	 WVT`YbThYY	 RZ^Yn	 ZT`VcSc^/
RSVg9	 T	 k`Tk^`	 Y`Y	 iWdk^V	 ]WYbcTf^Z^V	 R`^Z^
R^WSYWdVS	 YXVcT�	 �	 WVbd`USTSV	 SaR\eV`VScVg
R^WSYW^ZfY	 YXVcT	 ^fTbaZT[SR\	 �����	�	�	��1/
��	 ]^	 f`TRRTX9	 Xc^kYV	 Yb	 f^S^Wan	 ^RST[SR\
RfWaSaXY	 &fWY]S^f`TRRTXY(9	 Z	 S^	 ZWVX\	 fTf
cVf^S^WaV	 ]^`deT[S	 X^Wj^`^kYeVRfYg	 ]^fTbT/
SV`U	Y	RSTc^Z\SR\	\ZcaXY	f`TRRTXY	&6	������/
��	 Z	 SVWXYc^`^kYY	 *�	��	 �^WjT(	 Z	 ^SiV`Ucan
\bafTn�	 �	 fWY]S^f`TRRc^g	 SV^WYY	 �����	�	��/
�	�+���	 jdcfhY\	 ]WYbcTf^Zan	 R`^Z	 ]WYWTZcY/
ZTVSR\	 f	 ������6�����������	 �	 Z^bX^mc^RSY
ZaiV`VcY\	 STf^g	jdcfhYY	 k`Tk^`T9	 fTf	 $jdcf/
hY\	 f`TRRYjYfTS^WT	 RdoVRSZYSV`Ucan%	 ]YRT`Y
2�	��	 �]WVR\c	 p,9	 R�	 �,,q	 Y	��	 ��	 �WVS^Z	 p.9
R� ���q�	�TfmV	ZTmc^	^SXVSYSU9	eS^	rfR]VWYXVc/
ST`Uc^V	YRR`Vi^ZTcYV	RVXTcSYfY	WdRRf^k^	k`Tk^/
`T	]^bZ^`Y`^	2�	��	�]WVR\cd	 VoV	Z	��1�/n	 kk�
^R^bcTSU	 cV^_n^iYX^RSU	 ]^RSW^YSU	 $]^	 fWTgcVg
XVWV	 RS^`Uf^	mV	WTb`Yecan	f`TRRYjYfThYg	Rd/
oVRSZYSV`Ucan9	 Rf^`Uf^	 YXVVSR\	 f`TRR^Z	 k`T/
k^`Ucan	 bcTeVcYg%	 p,q�

�WTfSYfT	fWY]S^f`TRRc^k^	TcT`YbT	]^fTbT`T9
eS^	 Z	 fTSVk^WYbThY^ccan	 ]W^hVRRTn	 \baf^Z^k^
R^bcTcY\	 Z	jdcfhYY	 f`TRRYjYfTS^W^Z	 iVgRSZY/
SV`Uc^	bTiVgRSZ^ZTca	cV	^SiV`UcaV	`VfRVXa	Y`Y
kWTXXVXa9	 T	 f`TRRa	 k`Tk^`Ucan	 bcTeVcYg9	 cT/
]WYXVW9	 �	�����/�	������	���	
 
����1
 p$*"q
k`Tk^`^Z	iZYmVcY\9	k^Z^WVcY\9	^_`TiTcY\	Y	S�]�
�cY/S^	Y	R`dmTS	]^fTbTSV`VX	���1���
�������/
���
 ������������
 pGX>@R>?@Xq	 Z	 WVeY	 Y9	 R^^S/
ZVSRSZVcc^9	 ^WYVcSYW^X	 i`\	 YRR`Vi^ZTSV`\�	 �
VR`Y	 YRR`Vi^ZTcYV	 RfWaSan	 fTSVk^WYg	 YXVVS
RZ^[	SWTiYhY[9	 Z	 ^Rc^Zc^X	Z	f^chV]hYY	 RfWa/
S^g	kWTXXTSYfY	��	��	�ThcV`UR^cT	p q9	S^	R^biT/
cYV	 SY]^`^kYY	 Y	 ^]YRTcYV	 `VfRYeVRf^k^	 cT]^`/
cVcY\	 fWY]S^f`TRR^Z	7	 iV`^	 _didoVk^�

�TiTeY	Y	XVS^iYfT	cTRS^\oVk^	YRR`Vi^ZTcY\
SWV_d[S	 iTSU	 fWY]S^f`TRRd	 STf^V	 ^]WViV`VcYV9
f^S^W^V	 _diVS	 Zf`[eTSU	 Vk^	 ^cS^`^kY[9	 jdcf/
hY[	Y	 RSWdfSdWd�	�STf9	 fWY]S^f`TRR�

•	 ^cS^`^kYeVRfY	7	 rS^	 f`TRR	 &Z	 cTlVX	 R`d/
eTV9	 YXVc(	 RVXTcSYeVRfY	 Y`Y	 SVXTSYeVRfY	 cV/
^ic^W^icag9	c^	^_yViYc\[oYg	R`^ZT	cT	^Rc^ZT/
cYY	 Rn^iRSZT	 Yn	 f^kcYhYY	 Y	 iYRSWY_dhYY�	�^/
bcTcYV	 dX^]^RSYkTVXan	 Rdoc^RSVg	 R^bcTcY\
^WYVcSYW^ZTc^	 cT	 bcTcYV	 ^	 cT_`[iTVXan	 RZ^g/
RSZTn	]WViXVScan	Rdoc^RSVg9	bcTeYXan	i`\	eV/
`^ZVeVRf^g	mYbcViV\SV`Uc^RSY	&^idlVZ`Vcc^RSU9
WTbXVW9	 SVfdeVRSU9	 ]VWVXVoTVX^RSU	 Y	 S�]�(�	 �T
fTmdoYXR\	RYcSTkXTSYeVRfYX	]W^YbZ^`^X	\ba/
f^Zan	 ViYcYh	 fW^[SR\	 k`d_YccaV	 &bTeTRSd[
eWVbZaeTgc^	iWVZcYV(	RZ\bY	e`Vc^Z	fWY]S^f`TR/
RT	7	]W^ecaV	 Y	 d]^W\i^eVccaVu

•	 ]^	 jdcfhYY	7	 rS^	 X^iV`U	 ]WViRSTZ`VcY\
bcTcY\9	]WYk^icT\	i`\	f^X]U[SVWc^g	WVT`YbThYYu

•	 ]^	 RSWdfSdWV	7	 rS^	 ]^`V9	 hVcSWT`UcaX	 Y
]VWYjVWYgcaX	 e`VcTX	 f^S^W^k^	 RYRSVX^^_WTbd/
[oYg	 ]WYbcTf	 ]WYRdo	 Z	 WTbc^g	 XVWV�	 3SYX
fWY]S^f`TRR	Rn^iVc	R	]W^S^SY]YeVRf^g	fTSVk^WY/
Vg	3�	
^l9	�m�	�Tf^jjT9	��	�WdbT	 p19	 -q�

�� ��s�%#%���� ���#�p%�����


VT`YbThY\	 ]W^VfST	 ^]YRTcY\	 ����������/
��1(
]W^VfhYg	cV]WViXVScan	Rdoc^RSVg	Z	Tck/
`YgRf^X	 \bafV	 ]WVidRXTSWYZTVS	 ]^`deVcYV	 c^/
Zan	 rX]YWYeVRfYn	 iTccan	 ]dSVX	 ^_WToVcY\	 f
cThY^cT`UcaX	f^W]dRTX�	M��}���	B{}�~�{�	:~�x��
Y	 :~�x��	 ~�	>�����{�	<�������

�	 ]^YRfTn	 _T`TcRT	 XVmid	 iVST`Uc^RSU[	 Y
k`^_T`Uc^RSU[	 bTiTeY	Xa	]WYc\`Y	 RVWY[	 ^kWT/
cYeVcYg9	cT`TkTVXan	cT	XTSVWYT`	YRR`Vi^ZTcY\�
�^/]VWZan9	 rS^	 f^`YeVRSZ^	 WTRRXTSWYZTVXan
YXVc�	 ^S^_WTc^	 ).�	 RdoVRSZYSV`Ucan	 ZaR^f^/
k^	dW^Zc\	T_RSWTfSc^RSY	Y	d]^SWV_YSV`Uc^RSY�
�^/ZS^Wan9	 TcT`YbYWd[SR\	 S^`Uf^	 k`Tk^`UcaV
ZT`VcSc^RSY�	 ^_yVfScT\	 &�/]^bYhY\(	7	 R;
 `;
%&'(�� Y	 Rd_yVfScT\	 &Cl]^bYhY\(�-� %&)�� `;XV

 �	 �TfTb	 -1.
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pVTRAq���/SWVSUYn9	 ]^Rf^`Ufd	 fWY]S^f`TRRcT\
STfR^c^XY\	VoV	cV	^]YRTcT9	Xa	ZacdmiVca	]W^/
YbZ^`Uc^	 bTiTSU	 ]WViV`	f^`YeVRSZd	 Za\Z`\VXan
fWY]S^f`TRR^Z�	 �TfYX	 ^_WTb^X9	 ^_yVfS^X	cTRS^/
\oVk^	YRR`Vi^ZTcY\	\Z`\VSR\	 R^eVSTVX^RSU	YXVc
cV]WViXVScan	Rdoc^RSVg9	 bTXVoT[oYn	Rd_yVfS/
cd[	 Y`Y	 ^_yVfScd[	 ]^bYhY[	 ]WY	 k`Tk^`Ucan
f`TRRYjYfTS^WTn	fWY]S^f`TRR^Z	$G~�~	D~����%9
$G~�~	F~�����%9	$G~�~	?�����%	Y	$=��	E{��{%�

�WY	 rS^X	 ^kWTcYeVcY\	 cV	 WTR]W^RSWTc\[SR\
cT	 ZYia	 R`^Z^R^eVSTcYg�	 RZ^_^icaV	 Y	 dRS^geY/
ZaV9	 dR`^Zc^	 cTbaZTVXaV	 $RSVWSaXY	XVSTj^WT/
XY%	&cT]WYXVW9	R;
`G>k
>RRX?RU;?
p�����
����+
�������	qq)	 T	 STfmV	 TZS^WRfYV	 &^cY	mV	 ]^rSY/
eVRfYV9	 ^cY	mV	 ^ffTbY^cT`UcaV(	 XVSTj^WYeVR/
fYV	R`^Z^R^eVSTcY\	&��3�+
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XT`Uc^k^	WTb`YeVcY\	dRS^geYZ^g	Y	cVdRS^geYZ^g
Yb_YWTSV`Uc^RSY9	 T	 STfmV	]W^R`ViYSU	YbXVcVcYV
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XaX	cTiVmcaX	dR`^ZYVX
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