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�	 YNT^NOWN`_Nd	 OPWUPX^SS	 WUiVSPSg	 eZN_N%
]SZS(	 XX	 ON[SUTa_Nd	S	 RWNSiVNYOPVX__Nd	S_%
pWUOPWQZPQWf(	 V	 PN]	 `SOTX	 PWU_ORNWP_Nd	 OS%
OPX]f	
NOOSS	_U	RXWSNY	YN	����	^�(	bNTanNX
V_S]U_SX	 QYXTX_N	 WX^SN_UTa_f]	 UORXZPU]
PWU_ORNWP_Nd	RNTSPSZS(	NbXORX`X_S\	XYS_OPVU
eZN_N]S`XOZN^N	 RWNOPWU_OPVU	 OPWU_f(	 iUVXW%
nX_S\	pNW]SWNVU_Sg	 NRNW_Nd	 OXPS	 bXi	 WUi%
WfVNV	 S	 ?QiZSk@	 ]XOP(	 TSZVSYU[SS	 YSORWN%
RNW[Sd	 V	 WUiVSPSS	 PWU_ORNWP_Nd	 OSOPX]f	 V
WX^SN_Uk	 l�m�
�POPUVU_SX	 V	 WUiVSPSS	 S_pWUOPWQZPQWf

RWNSiVNYOPVX__Nd	OpXWf	NOPUXPOg	NOPWNd	RWN%
bTX]Nd�	�fONZSX	SiYXWjZS	PNVUWNYVSjX_Sg	V
ON`XPU_SS	 O	 _XQYNVTXPVNWSPXTa_f]	 OXWVSON](
OTUbUg	 NW^U_SiU[Sg	 S	 ZNNWYS_U[Sg	 VfiVUTS
_XNbkNYS]NOPa	 V	 ZN]RTXZO_N]	 V_XYWX_SS	 TN%
^SOPS`XOZSk	RNYkNYNV�	
UiVSPSX	TN^SOPSZS	_U
]UZWNQWNV_X(	 RN	]_X_S\	 eZORXWPNV(	 RNiVNTg%
XP	 O_SiSPa	 QWNVX_a	 iURUONV	 _U	 )�L"�	r	 S
ONZWUPSPa	 VWX]g	 YVSjX_Sg	 RWNYQZ[SS	 _U
�"L,"	r�	�	WUiVSPfk	OPWU_Uk	ONiYU_SX	TN^S%
OPS`XOZSk	OSOPX]	V	0�L.�%k	^^�	FF	OPNTXPSg
RNiVNTSTN	 O_SiSPa	 NbcSX	 TN^SOPS`XOZSX	 Si%
YXWjZS	 _U	 ��L)"	ro	 O_SjX_SX	 WUOkNYNV	 _U
RXWXVNiZQ	 ONOPUVSTN	 YN	 ��	rl�m�

TNbUTa_fX	]SWNVfX	 S_PX^WU[SN__fX	 RWN%

[XOOf	 NPWUjU\POg	 _U	 pXYXWUTa_Nd	 S	 WX^SN%
_UTa_Nd	 RNTSPSZX(	 RWSVNYg	 Z	pNW]SWNVU_S\
PWU_ORNWP_N%TN^SOPS`XOZSk	OSOPX]	RN	_URWUV%

TX_Sg]	YVSjX_Sg	RNPNZNV	PWU_O_U[SN_UTa_fk
^WQiNV�	 �	 YWQ^Nd	 OPNWN_f(	 N^WN]_Ug	 PXWWSPN%
WSg	 _UnXd	 OPWU_f(	 WUi_NNbWUiSX	 RWSWNY_fk(
WXOQWO_fk(	eZN_N]S`XOZSk(	RWNSiVNYOPVX__fk
QOTNVSd(	 U	 PUZjX	 PWUYS[SN__NX	 eZN_N]S`XO%
ZNX	 S	 ^XNRNTSPS`XOZNX	 PXWWSPNWSUTa_NX	 YXTX%
_SX	 NbQOTNVTSVU\P	 _XNbkNYS]NOPa	 V	 OS_PXiX
TN^SOPS`XOZSk	OSOPX]	_U	QWNV_X	WX^SN_U�	�TX%
]X_Pf	PWU_ORNWP_N^N	ZN]RTXZOU	S	TN^SOPS`XO%
ZNd	S_pWUOPWQZPQWf(	NbXORX`SVU\cSX	YVSjX%
_SX	 RNPNZNV	 V	 OpXWX	 NbWUcX_Sg(	 VN	 ViUS]N%
YXdOPVSS	 YNTj_f	 NbWUiNVUPa	 PWU_ORNWP_N%TN%
^SOPS`XOZQ\	 OSOPX]Q(	 [XTa\	ZNPNWNd	 gVTgXP%
Og	 WXnX_SX	 iUYU`	 PNVUWNYVSjX_Sg	 _U	 QWNV_X
WX^SN_U�
�UjYfd	 WX^SN_	 kUWUZPXWSiQXPOg	 NONbf]

_UbNWN]	pUZPNWNV(	 NbhgO_g\cSk	 ORX[SpSZQ
pQ_Z[SN_SWQ\cXd	 V	 _X]	 kNigdOPVX__Nd	 OSO%
PX]f(	NPTS`Sd	VN	ViUS]NNP_NnX_Sgk	S_OPSPQ%
PNV(	 kNigdOPVQ\cSk	 OQbhXZPNV(	 RNPNZNV�	�N%
ePN]Q	 WX^SN_UTa_Nd	 PWU_ORNWP_N%TN^SOPS`XO%
ZNd	OSOPX]X	�
���!	Si_U`UTa_N	RWSOQcU	Q_S%
ZUTa_NOPa�
�NY	 TN^SOPS`XOZNd	 OSOPX]Nd	 ���!	 RNYWU%

iQ]XVUXPOg	Wf_N`_Ug	NW^U_SiU[SN__N%eZN_N]S%
`XOZUg	OPWQZPQWU(	S]X\cUg	XYS_fX	[XTS	pQ_Z%
[SN_SWNVU_Sg	S	 NOQcXOPVTg\cUg	 QRWUVTX_SX
RNPNZU]S	 NP	 ]XOPU	 Sk	 iUWNjYX_Sg	 YN	 ]XOPU
RNPWXbTX_Sg�	�NNRXWU[Sg	pSW](	NZUifVU\cSk
PWU_ORNWP_fX(	 OZTUYOZSX	 S	 OXWVSO_fX	 QOTQ^S
�RN	^NWSiN_PUTS!(	RWSVNYSP	Z	RNgVTX_S\	]UZ%
WNTN^SOPS`XOZSk	 OSOPX](	 V	 PN]	 `SOTX	 
����
�fRNT_X_SX	S]S	ZN]RTXZO_N^N	TN^SOPS`XOZN%q	�XOPXWNV	��	/�(	 ����



�- �������	�
��	 ��
���	 ���������	�	��
��������	 �����	�	�

��
 �
�	��	���

^N	 NbOTQjSVU_Sg	 RNiVNTgXP	 QYNVTXPVNWSPa
RNPWXb_NOPS	RNOPUVcSZNV	V	OpXWUk	PWU_ORNW%
PU(	 eZORXYS[SN__Nd	 YXgPXTa_NOPS(	 OZTUYOZN%
^N	 kNigdOPVU(	 S_pNW]U[SN__N^N	 NbXORX`X_Sg
S	 RNYYXWjZS	 RNPWXbSPXTXd�	 �bhXYS_X_SX
RWXYRWSgPSd	TN^SOPS`XOZN^N	 OXWVSOU	 gVTgXP%
Og	 YNbWNVNTa_f]	 S	 OPWNSPOg	 _U	 YN^NVNW_Nd
NO_NVX�
�X_PWUTa_N% XW_NiX]_Nfd	 WX^SN_(	 S	�NWN%

_XjOZUg	 NbTUOPa	 V	 `UOP_NOPS(	 V	 bQYQcX]	]N^%
TS	bf	VfRNT_gPa	pQ_Z[SS	NY_N^N	Si	ZWQR_fk
PWU_ORNWP_N%WUORWXYXTSPXTa_fk	 [X_PWNV	 
NO%
OSS(	 RWS_gV	 _U	 OXbg	 `UOPS`_N	 PNVUWNNbNWNP
�X_PWUTa_N^N	 pXYXWUTa_N^N	 NZWQ^U	 ��*�!	 S
Q]X_anSV	 ^WQiNRNPNZS	�NOZVf	S	�NOZNVOZNd
NbTUOPS�	�NWN_XjOZUg	NbTUOPa	WUORNTU^UXPOg	V
QiTX	 PWU_ORNWP_fk	 ZN]]Q_SZU[Sd(	 OVgifVU%
\cSk	XX	O	S_YQOPWSUTa_f]S	WUdN_U]S	
NOOSS
S	OPWU_	��
(	S]XXP	_XRNOWXYOPVX__fX	^WU_S[f
O	nXOPa\	 OQbhXZPU]S	
*	S	�ZWUS_Nd�	�UTS%
`SX	 VOXk	 VSYNV	 PWU_ORNWPU(	 VfONZSd	 QWNVX_a
PWU_ORNWP_Nd	S_pWUOPWQZPQWf	�UVPN]NbSTa_fX
S	jXTXi_fX	YNWN^S(	UVSUTS_SS	S	VNY_fX	RQPS!
gVTg\POg	RWXYRNOfTZU]S	YTg	WUiVSPSg	_U	PXW%
WSPNWSS	 NbTUOPS	 TN^SOPS`XOZN^N	 bSi_XOU�
�WXUT	iN_f	NbOTQjSVU_Sg	��	]NjXP	bfPa

WUOnSWX_	 iU	 O`XP	pNW]SWNVU_Sg	 [X_PWU	 ZN_%

ONTSYU[SS	 PNVUW_fk	 RNPNZNV	 V	�X_PWUTa_N%
 XW_NiX]_N]	WX^SN_X	S	ONiYU_Sg	]UWnWQP_N^N
RQ_ZPU	RWS	PWU_iSPX	^WQiNV	Si	WX^SN_NV	�*�
V	 WX^SN_f	/j_N^N	 pXYXWUTa_N^N	 NZWQ^U	 S
�ZWUS_Q�	�N	 RWNXZPQ(	 VfRNT_X__N]Q	 V	 WU]%
ZUk	 OPWUPX^SS	pXYXWUTa_Nd	 [XTXVNd	 RWN^WU]%
]f	 ?�NYXW_SiU[Sg	 PWU_ORNWP_Nd	 OSOPX]f

NOOSS	�����L����	^NYf!@(	V	WUYSQO	YXdOPVSg

���	�"��	Z]!	O	[X_PWN]	V	^�	�NWN_Xj	RNRU%
YU\P	 PXWWSPNWSS	 O	 `SOTX__NOPa\	 _UOXTX_Sg
bNTXX	 �,	]T_�	 `XTNVXZ	 �O]�	 WSOQ_NZ!�
�UZ	 RNZUiUTN	 SOOTXYNVU_SX(	 VfRNT_X__NX

���	 ?�_pNW]b\WN@(	 V	 �NWN_XjOZNd	 NbTUOPS
pQ_Z[SN_SWQ\P	 ).-	 RWXYRWSgPSd(	 RWXYTU^U%
\cSk	TN^SOPS`XOZSX	QOTQ^S�	�NTanS_OPVN	Si
_Sk(	 RN	 OQPS(	 QiZNpQ_Z[SN_UTa_fX	 TN^SOPS%
`XOZSX	 RNOWXY_SZS(	 UZPSV_f]S	 S^WNZU]S	 _U
Wf_ZX	 TN^SOPS`XOZSk	 QOTQ^	 gVTg\POg	 PNTaZN
�.	r	NbcX^N	`SOTU	 NRXWUPNWNV	 l�m�	
XiQTaPU%
Pf	 SOOTXYNVU_Sg	 RNiVNTg\P	 O`SPUPa(	 `PN	 Nb%
TUOPa	 WUORNTU^UXP	 VOX]S	 _XNbkNYS]f]S	 QOTN%
VSg]S	YTg	QYNVTXPVNWX_Sg	WXUTa_Nd	RNPWXb_N%
OPS	 V_QPWX__X^N	 S	 ]XjYQ_UWNY_N^N	 Wf_ZNV
PWU_ORNWP_fk	QOTQ^	V	ZWQR_fk	]XjWX^SN_UTa%
_fk	 PWU_ORNWP_N%TN^SOPS`XOZSk	 [X_PWUk�
�	NbTUOPS	VXYXPOg	RNY^NPNVZU	PXk_SZN%eZN%

_N]S`XOZN^N	NbNO_NVU_Sg	RWNXZPU	?�NYXW_SiU%

_�������
#N_U	 NbOTQjSVU_Sg	]XjYQ_UWNY_N^N	 TN^SOPS`XOZN^N	[X_PWU	 WUORWXYXTX_Sg	 V	 ^�	�NWN_XjX

�ZWUS_U �UiUkOPU_

�!��"

#$�

%�����
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[Sg	PWU_ORNWP_Nd	S_pWUOPWQZPQWf@(	ZNPNWfd
RWXYQO]UPWSVUXP	 WXZN_OPWQZ[S\	�NWN_XjOZN%
^N	 UeWNRNWPU	 S	 ONiYU_SX	 _U	 X^N	 NO_NVX	 ONVWX%
]X__N^N	 PU]NjX__N%PWU_ORNWP_N^N	 PXW]S_UTU
pXYXWUTa_N^N	i_U`X_Sg	�$��U!o	OPWNSPXTaOPVN
jXTXi_NYNWNj_N^N	 VNZiUTU	 ?�NWN_Xj%)@	 O
NbhXZPU]S	 OXWVSOU	 S	 bSi_XO%S_pWUOPWQZPQWf(
ONXYS_X_SX	UVPN]U^SOPWUTXd	pXYXWUTa_N^N	i_U%
`X_Sg	 �?�NOZVU	L	�NVNWNOOSdOZ@(	 ?�QWOZ	L
�UWUPNV@(	?�NOZVU	L	�NT^N^WUY@!�	
XUTSiU[Sg
ePN^N	RWNXZPU	RNiVNTSP	ONZWUPSPa	VWX]g	RUOOU%
jSWN%	S	^WQiNRXWXVNiNZ(	QVXTS`SPa	Sk	NbhX]f(
RNVfOSPa	 S_VXOPS[SN__Q\	RWSVTXZUPXTa_NOPa
WX^SN_U(	 WUOnSWSPa	 PNW^NVN%eZN_N]S`XOZSX
OVgiS	 ON	 OPWU_U]S	 bTSj_X^N	 iUWQbXjag�
�N	 RWN^_NiU](	 _USbNTXX	 VfONZSX	 PX]Rf

WNOPU	 �YN	)�	r!	NjSYU\POg	V	 OX^]X_PX	ZN]R%
TXZO_Nd	 TN^SOPSZS	 WNOOSdOZN^N	 Wf_ZU	 PWU_O%
RNWP_N%TN^SOPS`XOZSk	 QOTQ^	 �kWU_X_SX	 S	 YSO%
PWSbQ[Sg	 PNVUWNV!(	 `PN	 NRWXYXTgXPOg	 SOkNY_N
_SiZS]	QWNV_X]	WUiVSPSg	ePN^N	PSRU	QOTQ^	S
V	 RNT_Nd	 ]XWX	 kUWUZPXW_N	 YTg	�X_PWUTa_N%
 XW_NiX]_N^N	WX^SN_U�	
NYNVUg	X]ZNOPa	 ePN^N
OX^]X_PU	]NjXP	 VNiWUOPS	 O	 ""�	]T_�	 YNT�	 YN
�(�)	]TWY�	 YNT�	 �fONZSX	 PX]Rf	 WNOPU	 �NZNTN
�.	r!	 bQYXP	 YX]N_OPWSWNVUPa	 S	 QRWUVTX_`XO%
ZUg	TN^SOPSZU�	�	?YNZWSiSO_fd@	RXWSNY	RWN%
^_NiSWNVUTOg	WNOP	OX^]X_PU	OZTUYOZSk	S	ZN]%
RTXZO_fk	 TN^SOPS`XOZSk	 QOTQ^(	 ZNPNWfd	 ON%
RWNVNjYUTOg	 RNVfnX_SX]	 i_U`X_Sg	 WX^SN%
_UTa_fk	[X_PWNV(	NbQOTNVTX__f]	VfkNYN]	WNO%
OSdOZSk	S	iURUY_fk	WNi_S`_fk	OXPXd	V	WX^S%
N_f(	U	PUZjX	RWNSiVNYSPXTXd	RNPWXbSPXTaOZSk
PNVUWNV	 �RSZ	 UZPSV_NOPS	 NjSYUTOg	 V	 ����L
����	^^�!	�USbNTXX	VUj_Nd	PX_YX_[SXd	V	OXZ%
PNWX	 WX^SN_UTa_Nd	 OZTUYOZNd	 TN^SOPSZS	 gV%
TgTOg	WNOP	ORWNOU	_U	OZTUYf	]XjYQ_UWNY_N^N
QWNV_g�
�	RXWSNY	eZN_N]S`XOZN^N	ZWSiSOU(	ZNPNWfd

RNVTXZ	iU	ONbNd	NbcXX	O_SjX_SX	PNVUWNNbNWN%
PU(	 O	 NY_Nd	 OPNWN_f(	 PX]Rf	 WNOPU	 OZTUYOZNd
TN^SOPSZS	bQYQP	O_SjX_fo	O	YWQ^Nd	OPNWN_f(
VNi_SZ_XP	bNTanSd	S_PXWXO	Z	O_SjX_S\	NRX%
WU[SN__fk	 WUOkNYNV	 ZN]RU_Sd(	 OVgiU__fk	 O
RWNYVSjX_SX]	 PNVUWU�	�WXYOPUVTgXPOg	 RNePN%
]Q(	 `PN	 eZN_N]S`XOZSd	 ZWSiSO	 YUOP	 _NVfd
S]RQTaO	 WUiVSPS\	 WX^SN_UTa_fk	 TN^SOPS`XO%
ZSk	 OSOPX](	 ZNPNWfX	 VRNOTXYOPVSS	 RNiVNTgP
PNW^NVf]	ZN]RU_Sg]	_UdPS	_UYXj_fk	TN^SO%
PS`XOZSk	 RUWP_XWNV(	 O_SiSPa	 SiYXWjZS	 O	 RN%
]Nca\	RWS]X_X_Sg	 WXOQWONObXWX^U\cSk	 PXk%
_NTN^Sd	RWNYVSjX_Sg	 PNVUWNV(	 U	 ZN]RU_Sg](
RWXYNOPUVTg\cS]	ZN]RTXZO_fX	TN^SOPS`XOZSX
QOTQ^S	 �Z	RWS]XWQ(	 4BA(	?���	��
�����@!(
L	QZWXRSPa	OVNS	RNiS[SS	_U	Wf_ZX	TN^SOPS%
`XOZSk	 QOTQ^	 S	 VfdPS	 _U	 _NVfX	 WQbXjS�

�	RNOTXY_SX	^NYf	ZWQR_fX	]XjYQ_UWNY_fX
S	WNOOSdOZSX	TN^SOPS`XOZSX	ZN]RU_SS	RWNgV%
Tg\P	bNTanNd	S_PXWXO	Z	OPWNSPXTaOPVQ	OZTUY%
OZNd	S_pWUOPWQZPQWf	V	WX^SN_Uk	
NOOSS�	�Uj%
_f]	 gVTgXPOg	 OPXRX_a	 NOVNX_Sg	 OX^]X_PU
OZTUYOZNd	_XYVSjS]NOPS	V	QOTNVSgk	WUiVSPSg
WX^SN_UTa_Nd	TN^SOPS`XOZNd	OSOPX]f�	�	�NWN%
_XjX(	ZUZ	S	VN	VOX]	�X_PWUTa_N% XW_NiX]_N]
WX^SN_X(	 ePU	 `UOPa	 Wf_ZU	_UkNYSPOg	_U	 ePURX
OPU_NVTX_Sg�
�OOTXYNVU_Sg	 RNZUifVU\P(	 `PN	 WUiVSPSX

WX^SN_UTa_fk	 Wf_ZNV	 OZTUYOZNd	 _XYVSjS]N%
OPS	 S	 V	 [XTN]	 WX^SN_UTa_Nd	 TN^SOPS`XOZNd
OSOPX]f	 RWNSOkNYSP	 RN	 ?]NOZNVOZN]Q	 O[X_U%
WS\@�	�Tg	�NOZVf	 RWN[XOOf(	 RWNSOkNYgcSX
OX^NY_g	 _U	 Wf_ZX	 OZTUYOZNd	 _XYVSjS]NOPS
WX^SN_U(	bfTS	kUWUZPXW_f	XcX	_XOZNTaZN	TXP
_UiUY�	�N	 N[X_ZU]	 eZORXWPNV(	 OX^]X_P	 OZTUY%
OZSk	RN]XcX_Sd	V	�U_ZP%�XPXWbQW^X	NPOPUXP	V
WUiVSPSS	 NP	 OPNTS`_N^N	 RWS]XW_N	 _U	 )	 ^NYU(
Wf_ZS	 �U]UWf	 S	 �ZUPXWS_bQW^U	L	 _U	 ,L
"	TXP(	�NWN_XjU	L	_U	-L0	TXP	l)m�	�UZ	OTXY%
OPVSX(	 V	 �X_PWUTa_N% XW_NiX]_N]	 WX^SN_X
ORWNO	 _U	 OZTUYOZSX	 RN]XcX_Sg	 i_U`SPXTa_N
RWXVfnUXP	RWXYTNjX_SX�	�XQYNVTXPVNWX__NOPa
ORWNOU	 RWSOQPOPVQXP	 V	 NO_NV_N]	 V	 OX^]X_PX
ZU`XOPVX__fk	 OZTUYOZSk	 RN]XcX_Sd	 ZTUOONV
�	S	��	�N	]_N^N]	ORWNO	_U	OZTUYOZSX	QOTQ^S
NRWXYXTgXPOg	YS_U]SZNd	WNOPU	PNW^NVfk	OXPXd�
�NTaZN	V	 NZPgbWX	���.	 ^�	���	?�NWN_XjOZUg
TN^SOPS`XOZUg	 ZN]RU_Sg@	 �PNW^NVUg	 ]UWZU
Gt�|�~	B��t}~t�}!	NPZWfTU	V	
U]N_OZN]	WUdN_X
NbTUOPS	_U	pXYXWUTa_Nd	PWUOOX	?�N_@	RXWVfd
ZN]RTXZO	 TN^SOPS`XOZN^N	 [X_PWU	 ZTUOOU	�(
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