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�	RVcS\_WV	���)	k�	cT	_TbV	�^W^cVmRf^k^	k^/
RdiTWRSZVcc^k^	 ]ViTk^kYeVRf^k^	 dcYZVWRYSVST
&�
��(	 R^RS^\`R\	XVmidcTW^icag	cTdec^/]WTf/
SYeVRfYg	 RVXYcTW	 $�Yja	Y	 WVT`Uc^RSU	 n^`^i/
c^g	 Z^gca%�	�	fTeVRSZV	 Vk^	 ^WkTcYbTS^W^Z	fW^/
XV	�
��	 ZaRSd]Y`Y�	 VkY^cT`Ucag	 hVcSW	 dRS/
c^g	YRS^WYY	Z	k�	�^W^cVmV9	�VcSWT`Ucag	jY`Y/
T`	^RRYgRf^g	TfTiVXYY	]WTZ^RdiY\	 &�"	��(
Y	j^ci	YX�	"WYiWYnT	3_VWST�	 �VXYcTW	 Z	�^W^/
cVmV	 ]^`^mY`	 cTeT`^	 SWVnRS^W^ccVXd	 Y	 SWVn/
`VScVXd	]W^VfSd�	�TeTZlYRU	Z	�^W^cVmV	^RVcU[
���)	 k�9	 ^c	 _diVS	 ]W^i^`mVc	 ZVRc^g	 ����	 k�	 Z

TX_dWkRf^X	 dcYZVWRYSVSV	 &"
(9	 T	 VoV	 eVWVb
k^i	 Z	 �aRlVg	 k^RdiTWRSZVcc^g	 ]W^jVRRY^cT`U/
c^g	 lf^`V	 Z	 k�	 �RZVchYXV	 Y	 Z	 �kV``^cRf^X
dcYZVWRYSVSV	 &VR]d_`YfT	�^`UlT(�	 �	 fTmi^X
R`deTV	 TfhVcS	 _diVS	 RiV`Tc	 cT	 i^RSYmVcY\n
cThY^cT`Uc^g	 cTdfY	 Z	 YbdeVcYY	jVc^XVcT	 n^/
`^ic^g	 Z^gca�	�	 S^	mV	 ZWVX\	 ]`TcYWdVSR\	 ]^/
RS^\cc^V	 TfSYZc^V	 deTRSYV	 Z^	 ZRVn	 RVXYcTWTn
cVXVhfYn9	]^`URfYn	Y	W^RRYgRfYn	 RSdiVcS^Z	Yb
Z^W^cVmRfYn	 Zdb^Z9	 RZ\bTccan	 i^k^Z^WTXY	 R
VkY^cT`UcaX	hVcSW^X	 dRSc^g	 YRS^WYY�

��	RVcS\_W\	���)	k�	RVXYcTW	Z	�^W^cVmV	cTeT`/
R\	 R	]WYZVSRSZVccan	R`^Z	WVfS^WT	�
��9	]W^jVR/
R^WT	��	��	�^if^`bYcT9	Wdf^Z^iYSV`\	�^Rf^ZRf^/
k^	 _[W^	"^ciT	 YX�	"WYiWYnT	 3_VWST	 i^fS^WT
�	�WdXXT	Y	Wdf^Z^iYSV`\	VkY^cT`Uc^k^	hVcSWT
dRSc^g	YRS^WYY	Z	k�	�^W^cVmV	fTciYiTST	YRS^WYeVR/
fYn	cTdf	��	��	�YX^jVVZ^g�	 �TSVX	 R`^Z^	 Zb\`T
i^fS^W	YRS^WYeVRfYn	cTdf9	Wdf^Z^iYSV`U	�VcSWT	]^
YbdeVcY[	n^`^ic^g	 Z^gca	]WY	YcRSYSdSV	 ZRV^_/
oVg	YRS^WYY	^RRYgRf^g	�fTiVXYY	cTdf	 &��(
�� �� �k^W^ZT�	 �	 VV	 jdciTXVcST`Uc^X	 i^f`TiV
$�YW	n^`^ic^g	Z^gca	�	]W^_`VXa	Y	Yn	R^ZWVXVc/
caV	YcSVW]WVSThYY%	_a`Y	]WViRSTZ`Vca	i^RSYmV/
cY\	W^RRYgRf^g	Y	 bTWd_Vmc^g	cTdfY	Z	YRR`Vi^ZT/
cYY	rS^g	Xc^k^kWTcc^g	SVXa9	^]WViV`Vca	Z^]W^Ra9
SWV_d[oYV	c^Zan	dRY`Yg	XYW^Z^k^	cTdec^k^	R^^_/
oVRSZT�	��	��	�k^W^ZT	]^ieVWfcd`T	cV^_n^iYX^RSU
ZbTYX^iVgRSZY\	YRR`Vi^ZTSV`Vg	Yb	WTbcan	 RSWTc9
$Y_^	Y	^SiV`Uc^	Zb\Sd[	R^ZVSRfd[	]^`YSYfd	n^`^i/
c^g	Z^gca	cVZ^bX^mc^	]^c\SU	dk`d_`Vcc^	Y	TiVf/
ZTSc^9	YRn^i\	S^`Uf^	Yb	cVV	RTX^g%�

�TmcaX	i^]^`cVcYVX	f	WTbXal V̀cY\X	���� �k̂ /
W^Z^g	RST 	̀i^f`Ti	R^SWdicYfT	
VWXTcRf^k 	̂YRS^WYeVR/
f^k^	YcRSYSdST	Z	�^RfZV	 &
���(	i^fS^WT	��	�`\
$�^Vcc /̂]W^Xal`Vccag	f^X]`VfR	���	Y	n^`^icT\
Z^gcT�	��. 7��11%�	�]YWT\RU	cT	R^`Yicag	XTRRYZ
TWnYZcan	i^fdXVcS^Z9	��	�`U	d_ViYSV`Uc 	̂]WViRST/
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ZY 	̀bTZYRYX^RSU	ZcVlcVg	]^`YSYfY	�^ZVSRf^k 	̂�^[bT
^S	R^RS^\cY\	Vk 	̂rf^c^XYfY�	�R^_ag	TfhVcS	_a 	̀RiV/
`Tc	deVcaX	cT	W^`Y	Y	bcTeVcYY	Z^Vcc /̂]W^Xal`Vc/
c^k 	̂f^X]`VfRT	Z	^]WViV`VcYY	ZcVlcV]^`YSYeVRf^g
`YcYY	RSWTca�	�STWlYg	]WV]^iTZTSV`U	�"	��9
fTciYiTS	YRS^WYeVRfYn	cTdf	��	��	�YScYf^ZT	]W^iV/
X^cRSWYW^ZT`T	Z	 RZ^VX	i^f`TiV	$�_WTb	���	fTf
jTfS^W	ZcVlcVg	]^`YSYfY	�8�	Z 	̂ZS^W^g	]^`^ZYcV
��.�	7	cTeT`V	�� �/n	kk�%	rZ^`[hY[	^_WTbT	�^ZVS/
Rf^k 	̂�^[bT	Z	Z^R]WY\SYY	TXVWYfTcRf^g	]^`YSYeVR/
f^g	r`YSa	Z	 k^ia	]WVbYiVcSRSZT	
�	�WdXrcT�	�cT
]^fTbT`T	bTZYRYX^RSU	ZcVlcV]^`YSYeVRfYn	f^chV]/
hYg	�^ViYcVccan	8STS^Z	�XVWYfY	Z	 ^Sc^lVcYY
�^RS^fT	^S	rS^g	X^iYjYfThYY�

�Tmc^g	 R^RSTZ`\[oVg	 ]VWZ^k^	 ic\	 WT_^Sa
RVXYcTWT	 RST`^	 ZaRSd]`VcYV	�WVbZaeTgc^k^	 Y
�^`c^X^ec^k^	�^R`TccYfT	 �/k^	 f`TRRT9	 ]VWZ^k^
bTXVRSYSV`\	iYWVfS^WT	�RS^WYf^/i^fdXVcST`Uc^k^
iV]TWSTXVcST	���	"	��	
�	�d`U\cT�	�c	]^bcT/
f^XY`	]WYRdSRSZ^ZTZlYn	R	^jYhYT`Uc^g	]^bYhY/
Vg	 ZcVlcV]^`YSYeVRf^k^	 ZVi^XRSZT	 ^RRYgRf^g
"ViVWThYY	]^	]W^_`VXV	 n^`^ic^g	 Z^gca�

�	 ]VWZag	mV	 iVcU	 RVXYcTWT	 R`^Z^	 Zb\`Y	 Y
RSdiVcSa	Yb	�^W^cVmT9	
TX_dWkT9	�WTf^ZT	Y	�R/
ZVchYXT�	�	SZ^WeVRf^g	`T_^WTS^WYY9	WT_^STZlVg
]^i	Wdf^Z^iRSZ^X	]W^jVRR^WT	Y	bTZVid[oVk^	fT/
jViW^g	YRS^WYY	mdWcT`YRSYfY	�
�	��	��	�W^g/
eYfT9	^cY	]^fTbT`Y	WVbd`USTSa	RZ^Yn	i^XTlcYn
bTiTcYg�	�_WTba	Y	 WYS^WYfT	 n^`^ic^g	 Z^gca	 Z
]WVRRV	 "
9	 �^`UlY	 Y	 ���	 ��-�7��)�	 kk�
_a`Y	 \Wf^	 ]WViRSTZ`Vca	cVXVhf^g9	 ]^`URf^g	 Y
W^RRYgRf^g	 kWd]]TXY�	 ^icaV	 RSVca	 ]^X^kT`Y
]WY	 rS^X	 W^RRY\cTX	 Z	 ]W\X^X	 Y	 ]VWVc^Rc^X
RXaR`V	R`^ZTu	RSVca	f^cjVWVch/bT`T	�
��	dfWT/
lT`Y	 ]`TfTSa	 S^g	 r]^nY9	 ^	 f^S^W^g	l`T	 WVeU�
�n	`[_Vbc^	]WVi^RSTZY`	Z	WTR]^W\mVcYV	^WkTcY/
bTS^W^Z	 XVmidcTW^ic^k^	 RVXYcTWT	 YbZVRScag
f^``VfhY^cVW	Y	 ndi^mcYf	��	��	�dWbYc^Z�

�S^kY	 ]VWZ^k^	 ic\	 WT_^Sa	 RVXYcTWT	 ]^iZV`T
Wdf^Z^iYSV`U	]^`URf^g	iV`VkThYY9	]WV]^iTZTSV`U
�aRlVg	k^RdiTWRSZVcc^g	]W^jVRRY^cT`Uc^g	lf^`a
Z	 k�	�RZVchYXV	�	�VhXTc[f�	�aWTbYZ	 _`Tk^iTW/
c^RSU	^WkTcYbTS^WTX	j^WdXT9	^cT	^SXVSY`T	bcTeY/
SV`Uc^RSU	Y	\Wf^RSU	R^_aSY\9	deTRScYfTXY	f^S^W^/
k^	RST`Y	Z	�^W^cVmV	RSdiVcSa	Yb	SWVn	RSWTc�

�^R`V	dmYcT	RSdiVcSa	Yb	
VWXTcYY	Y	�^`U/
lY	 ^S]WTZY`YRU	 f	 Z^W^cVmRfYX	 RZVWRScYfTX9
]WYcYXTZlYX	 k^RSVg	 Z	 RZ^Yn	 RVXU\n�

�T	R`Vid[oYg	iVcU	deTRScYf^Z	RVXYcTWT	]WY/
ZVSRSZ^ZT`	iYWVfS^W	�"	��	��	��	"Vi^R^Z9	RiV/
`TZlYg	TfhVcS	cT	]WTZ^Zan	]W^_`VXTn	n^`^ic^g

s	�YX^jVVZT	��	��9	 ����
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Z^gca�	�icYX	Yb	cTY_^`VV	\WfYn	R^_aSYg	ZS^W^k^
ic\	RST`	i^f`Ti	]W^jVRR^WT	�
�9	i^fS^WT	jY`^`^/
kYeVRfYn	cTdf	��	��	
WYlTVZ^g	$!^`^icT\	Z^gcT
fTf	jWTkXVcS	 f^chV]SdT`Uc^g	 fTWSYca	XYWT%�
�VWVb	R^]^RSTZ`VcYV	RZViVcYg	^	]VWY^iV	n^`^ic^g
Z^gca9	 cT	 ]WYXVWV	 TXVWYfTcRfYn9	 _WYSTcRfYn9
R^ZVSRfYn9	bT]Tic^/	Y	Z^RS^ec^kVWXTcRfYn	TZS^W^Z
Z	i^f`TiV	 _a`Y	]^fTbTca	 Rn^iRSZ^	Y	WTb`YeYV	 Z
Z^R]WY\SYY	 rS^g	 R`^mc^g	 r]^nY	c^RYSV`\XY	cT/
bZTccan	fd`USdW�	��	��	
WYlTVZT	iT`T	nTWTfSVWY/
RSYfd	]^`YSYeVRf^Xd	iYRfdWRd	Y	Vk^	^Rc^Z^]^`TkT/
[oYX	]WYbcTfTX9	]W^Y``[RSWYW^ZTZ	Yn	]d_`YfT/
hY\XY9	fTWYfTSdWTXY	Y	^SiV`UcaXY	ZaRfTbaZTcY/
\XY	]^`YSYf^Z	]VWY^iT	n^`^ic^g	Z^gca9	]W^TcT`Y/
bYW^ZT`T	RWViRSZT	WVT`YbThYY	^jjVcRYZcan	Y	iYj/
jVcRYZcan	RSWTSVkYg9	i^XYcYW^ZTZlYn	Z	]d_`YfT/
hY\n	]VWY^iT	n^`^ic^g	Z^gca�

�VfS^W	�VXVhf^g	R`dm_a	TfTiVXYeVRf^k^	^_/
XVcT	]WY	VkY^cT`Uc^X	hVcSWV	dRSc^g	YRS^WYY	Z
k�	�^W^cVmV	i^fS^W	�[bTccV	�Y``VXR	WTRRfTbT`T9
^]YWT\RU	 cT	 ^]aS	 RZ^Vg	 ]^`YSYeVRfY	 TfSYZc^g
RVXUY9	 ^	 ]WTfSYeVRf^X	 Z^]`^oVcYY	 ]^`YSYfY
WTbW\ifY	 Z	"ViVWTSYZc^g	VR]d_`YfV	 
VWXTcYY
Z	 k^ia	 n^`^ic^g	 Z^gca�	�^R`V	 VV	 ZaRSd]`VcY\
nW^c^`^kYeVRfY	 `^kYecaX	 _a`	 i^f`Ti	 i^hVcST
�dWRf^k^	 k^RdiTWRSZVcc^k^	 dcYZVWRYSVST9	 fTciY/
iTST	YRS^WYeVRfYn	cTdf	��	��	*V`VZhVZ^g	$�^ZVS/
Rf^/TXVWYfTcRfYV	^Sc^lVcY\	Z	��)�/V	kk��	bTZVW/
lVcYV	n^`^ic^g	Z^gca%�	�]V``YWd\	f	^_lYWc^/
Xd	XTRRYZd	 cVYbZVRScan	 WTcVV	 TWnYZcan	 i^fd/
XVcS^Z9	 ��	��	*V`VZhVZT	 ]WViRSTZY`T	 R`^mc^RSU
R^ZVSRf^/TXVWYfTcRf^k^	iYT`^kT	cT	bTf`[eYSV`U/
c^g	jTbV	n^`^ic^g	Z^gca�	�cT	]^ieVWfcd`T	]WY
rS^X	 W^`U	 R^ZVSRf^g	 ]^`YSYeVRf^g	 r`YSa	 Y9	 Z
eTRSc^RSY	��	��	 
^W_TeVZT9	 Z	 ]W^hVRRV	 ]VWVn^iT
f	c^Z^Xd	dW^Zc[	^Sc^lVcYg	XVmid	���	Y	�8�
Z^	 ZS^W^g	]^`^ZYcV	 ��)�/n	 kk�

�R^_ag	YcSVWVR	TdiYS^WYY	ZabZT`Y	Z^R]^XYcT/
cY\	^_	r]^nV	n^`^ic^g	Z^gca	_aZlVk^	]^`YSbTf`[/
eVcc^k^	Y	e`VcT	�^Rf^ZRf^g	!V`URYcfRf^g	kWd]]a
��	��	*TnXYcT�	�VYRR\fTVXaV	Z^]W^Ra	]WYRdSRSZ^/
ZTZlYn9	ZaWTmVcc^V	YXY	R^mT`VcYV	]^	]^Z^id	^k/
WTcYeVccan	Z^bX^mc^RSVg	iZdnicVZc^k^	 RVXYcTWT
]WYZV`Y	Vk^	^WkTcYbTS^W^Z	f	ZaZ^id	^	S^X9	eS^	V/
kY^cT`Uc^Xd	hVcSWd	dRSc^g	YRS^WYY	Z	k�	�^W^cVmV
R`VidVS	YbaRfTSU	RWViRSZT	Y	VoV	Z	���)	k�	]W^ZVR/
SY	R	��	��	*TnXYcaX	_Y^kWTjYeVRf^V	YcSVWZU[��

�	Z	S^S	mV	iVcU	RSdiVcSa	Yb	SWVn	RSWTc	iVX^c/
RSWYW^ZT`Y	RZ^Y	cTZafY	Y	dXVcY\	Z	WTXfTn	SZ^W/
eVRf^g	 `T_^WTS^WYY	 $�`TfTSa	 ��-�7��)�	 kk��
^_WTba	 n^`^ic^g	 Z^gca%�	 �VidoYX	 \Z`\`R\
�� �� �XYWc^Z9	]WViRViTSV`U	]WTZ`VcY\	�^W^cVm/
Rf^k^	^SiV`VcY\	�^[bT	ndi^mcYf^Z	^RRYY�	�WfYV
Xd`USYXViYgcaV	]WVbVcSThYY	cVXVhfYn9	]^`URfYn
Y	W^RRYgRfYn	 RSdiVcS^Z	 R]^R^_RSZ^ZT`Y	]^kWdmV/
cY[	]WYRdSRSZd[oYn	Z	TSX^RjVWd	n^`^ic^g	Z^g/
ca�	�^iZ^i\	YS^k9	ZVidoYg	^SXVSY`	Rn^iRSZ^	^_/
WTb^Z9	 ZabZTccan	 f	mYbcY	 n^`^ic^g	 Z^gc^g	 Z
�^`UlV9	 ���	 Y	"
9	 cVRX^SW\	 cT	 WTbcYhd	 Z
rRSVSYfV	]`TfTSc^k^	YRfdRRSZT	cTbZTccan	 RSWTc�

�	 bTf`[eVcYV	 R^RS^\`TRU	 iYRfdRRY\	cT	 SVXd�
$�TlV	]W^l`^V	7	$bT%	Y`Y	$]W^SYZ%	R^ZXVRSc^k^
_didoVk �̂t%�	�	cVg	]WYc\`Y	TfSYZc^V	deTRSYV	RSdiVc/
Sa	Y	]WV]^iTZTSV`Y9	deVcaV	Y	iY]`^XTSa�	�cT	]^bZ /̂
`Y`T	fTmi^Xd	]WYRdSRSZd[oVXd	Z	f^cjVWVch/bT`V
�
��	bTiTSU	Z^]W^R	Y	dS^ecYSU	]^bYhY[	ZaRSd]T/
ZlYn	R	i^f`TiTXY	Y`Y	ZaWTbYSU	RZ^[	S^efd	bWVcY\
cT	R^_aSY\	]W^l`an	`VS	Y	RZ\bU	R	cYXY	R^ZWVXVc/
c^RSY�	�eVZYic^g	_a`T	WTbcYhT	]^in^i^Z	Y	^hVc^f9
f^S^Wd[	iVX^cRSWYW^ZT`Y	SWY	cThY^cT`UcaV	$f^/
XTcia%	deTRScYf^Z	RVXYcTWT9	]WY	Yn	ZbTYX^dZTmV/
cYY	Y	RSWVX`VcYY	f	f^WWVfSc^Xd	]^YRfd	YRSYca9
cTdec^RSY	TWkdXVcS^Z9	XVm]WViXVSc^RSY�

�TZVWlT`T	 RVXYcTW	 Wdf^Z^iYSV`U	 
TX_dWk/
Rf^g	kWd]]a	i^fS^W	��	!TcbVc�	�WYcYXT\	rRST/
jVSd	d	Z^W^cVmhVZ9	]WViRSTZYSV`U	
VWXTcYY	]^/
_`Tk^iTWY`T	^WkTcYbTS^W^Z	bT	Yn	dRY`Y\9	]^bZ^/
`YZlYV	deTRScYfTX	RVXYcTWT	]`^i^SZ^Wc^	]^WT/
_^STSU	 Y	 ^_WVRSY	 c^Zan	 iWdbVg�

�^R`V	 rfRfdWRYY	]^	 k^W^id9	 ZVeVW^X	 S^k^	mV
ic\9	Z	fTjV	$�	kd_VWcTS^WT%	RSdiVcSa	]W^iVX^c/
RSWYW^ZT`Y	 RZ^Y	 ]VZeVRfYV	 cTZafY�	 cVXVhfT\
kWd]]T	]^WTbY`T	]WYRdSRSZ^ZTZlYn	f`TRRYeVRfYX
SWVnk^`^RYVX9	 ]^`\fY	7	 bTi^WcaXY	cTW^icaXY
]VRc\XY9	T	W^RRY\cV	7	YkW^g	cT	kYSTWV	Y	_TWi^Z/
RfYXY	]VRc\XY9	f^S^WaV	^fTbT`YRU	_`YbfY	ZRVX�

��	RVcS\_W\	R^RS^\`TRU	]^VbifT	Z	�YZc^k^WUV�
�	 ]dSY	 Za\RcY`^RU9	 eS^	 Z^W^cVmha	 ]WYVidS	 Z
�^`Uld	 dmV	 Z	 f^chV	 c^\_W\	 ���)	 k�9	 Y	 ]^\ZY/
`YRU	 YiVY	 cV	 S^`Uf^	 ]^	 WVT`YbThYY	 cTeTS^k^
]W^VfST	]WViRSTZYSV`\XY	SWVn	RSWTc9	c^	Y	iT`U/
cVglVg	 R^ZXVRSc^g	 ]VWR]VfSYZV	 bT	 ]WViV`TXY
]W^VfST	$�Yja	Y	WVT`Uc^RSU	n^`^ic^g	Z^gca%�
TRRSTZTcYV	 d	 ]^VbiT	�	� 	 _a`^	 SWdicaX�

�VgeTR	YiVS	]^ik^S^ZfT	 Z^W^cVmRf^g	XVmZd/
b^ZRf^g	 kWd]]a	 f	 ]^VbifV	 cT	 RVXYcTW	 Z	 
TX/
_dWk�	 �W^kWTXXT9	 ]WVi`^mVccT\	 cVXVhfYXY
deVcaXY9	 dmV	 YbZVRScT9	 W^RRYgRfYV	 RSdiVcSa
midS	i^XTlcVk^	 bTiTcY\	Y	 k^S^Z\SR\	f	ZRSWVeV
R^	 RZ^YXY	 iWdbU\XY	Yb	 
VWXTcYY	Y	�^`UlY�

�	 ��7�,	 iVfT_W\	 ���)	 k�	 ]WY	 ]^iiVWmfV	 j^ciT
YX�	"WYiWYnT	 3_VWST	 Z	 �^W^cVmV	 R^RS^\`^RU	 YcSVW/
ZU[	 R	��	��	*TnXYcaX�	�	VkY^cT`Uc^X	hVcSWV	 dRS/
c^g	YRS^WYY	Z	k�	�^W^cVmV	cTeT`TRU	WT_^ST	]^	SWTcR/
fWY_YW^ZTcY[	 bT]YRY�

KX?RG><
 EG>?@A
 ;e
 cBVVU>?
 N@>`XT=
 ;e
 ZBVRU@X
MUT;eXXI>
W�
:�)
 K>?`U`>RX
 ;e
vUVR;G=)
NVV;@U>RX

:G;eXVV;G

�	�����+�1�
6�����
4���������
����	���
���/
�������

����6		��
&�
��)
��������
�������	���(
����)
���	��


