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$%A1S/'KB K)'#%" .=' ASK )T)% +$.,K+-, ?0)?%R,)B 
$+K "1%Z/S K%/=,&)'/)/S $%"ZS?X/S &)+/A+#A/S-* 
$R'A$,&YB     + )% ? #X1-, -'.T %#6+/,=+-';

5+)'#,+.& 1+/+6'1'/) Q' "#['/ K' &$#X?U 
1+)'#,X.Y + )'A0 %$),1+.,=+-, &K.+A%?W-* =X&%2 
/+ 1,/,1X./S 1/%Z&)?S )+KB +20 /'20.% %*#%Z'/% 
("/6%?X/S $%A/,K"; !#%-"#'1'/) 1+/+6'1'/) 
=+Q,Vo"Q' $#%$%Q'/S &$#X?0 /XK"$Y A% -'.T*% 
$%A/,K%?T*% &0&)T1"; f1%Z]"Q' )+K +")%1+7
),=%?+) /XK"$/S $%Z+A+?K0 + &/,Z%?+) $#+-/%&) 
-'.T*% $#%-'&" /+ 1,/,1"1;

M y'&KT #'$"2.,-' A%AX?X R'V'/S @g5 5+>,7
1% 4&&') 5+/+6'1'/) &$%.'[/%&) @dH H-*''#;

345 R'V'/S &$%.'[/%&), @/(%# Q' -'/%?U 
A%&)"$/UQVSB /'Z @g5B -%Z %-'/S $R'A'?VS1 
&)R'A/U ?'.KT $#Y10&.%?T $%A/,K0; ^ Q'*% &,.7
/W1 &)#X/KX1 $+)RS AX.' &-*%$/%&) ,/)'6#+-' 
& ?'.KW1 $%[)'1 3:! &0&)T1Y; !%K"A QA'                

% ?W#%2/S $%A/,K0B @/(%# 1X ?' &#%?/X/S & @g5 
?W*%A" ? )%1B Z' Q'*% =XK+=/,-KX =XK.+A/+ %2&+7
*"Q' A+.'K% ?S-' )+K%?W-* %#6+/,=+-SB 20o 345 
R'V'/S " /,-*B $%A%2/U Q+K% @g5B #%?/UZ [+&)% 
/'/+&+="Q' 7 ='Q1T/+ $+K ? y: + /+ H.%?'/&K"; 
b+#)/'# AX.' "$%=%#]"Q'B Z' j&$UV/%" #'+.,=+-, 
345 $#%Q'K)Y 1YZ' %?.,?/,) &)X.' $#%2S*+QS-S 
#'%#6+/,=+-' &$%.'[/%&), @/(%# + Z' Q'QS %2-*%A/S 
+ $#%A"K)%?X &)#+)'6,' ? Q'A/%).,?W-* #'6,%/'-* 
/'1"&S ?ZA0 $#,%#,)/U $%A$%#%?+) $#X?U %2.+&) 
345;

@/(%# 345 3/)'#$#,&' 3A,),%/ $R'A&)+?"Q' 
1%A'#/S R'V'/S $#% RS='/S K#,),-KW-* +K),? & $./U 
<'2%?%" +#-*,)'K)"#%"; ^#%1U Q'A/%A"-*T*% + 
,/)",),?/S*% %?.XAX/S <' <'2%?T1 $#%&)R'ASB /+7
2S=S #%?/UZ &-*%$/%&) &/+A/T ,/)'6#+-' & A+.VS1, 
+$.,K+-'1,; w' )%),Z $%&)+?'/ /+ %)'?R'/W-* &)+/7
A+#A'-* z5I + w+?+_33; H0&)T1 20. $Y?%A/U 
?0?SQ'/ Q+K% $%1Y-K+ $#% RS='/S jA#Z20B $#%)% 
Q' )+KT ? )T)% %2.+&), ?'.1, &,./WB +o "Z QA' % Q'*% 
("/K-,%/+.,)"B K%/G6"#%?+)'./%&) [, 1%Z/%&) "$7
#+?,) /+ 1S#" $%A.' $%)R'2 K%/K#T)/S*% %A?U)?S 
[, "Z,?+)'.';

^#%1U &)+/A+#A/S ("/K-,%/+.,)0 $#% RS='/S 
1+Q')K"B jA#Z20B /XK"$"B =X&%2 /+ &K.+AUB 
#%=$%[)YB &)#"K)"#%?X/S $#%Q'K)Y + <%#Kv%< %27
&+*"Q' 345 R'V'/S &$%.'[/%&), @/(%# , /UK)'#X 
%#,6,/X./S ?.+&)/%&),; ^ /,1 $+)RS /+$R; )=?; 5'&7
&'/6'#B +$.,K+-'B K)'#X #%='&S.X =$#X?0 % =1U/X-* 
? =X=/+1'-* "Z,?+)'.Y1; @/(%# 345 33 $%A7
$%#"Q' )+KT 1%2,./S =+RS='/S $#%&)R'A/,-)?S1 
#%=&X*.T*% $#%6#+1%?+)'./T*% #%=*#+/S; f1%Z7
]"Q' $R'/%& jA+QY 1%2,./S1, , %A$%Q'/W1, 
=+RS='/S1,;

H%"[X&)S &0&)T1" Q&%" #%?/UZ )=?; K%1'#[/S 
&."Z20; E0 Q&%" "#['/0 %#6+/,=+-S1B K)'#T $%&K07
)"QS jA#Z2" Q+K% &."Z2" %&)+)/S1 $%A/,KY1; 
^%1'#[/S &."Z20 "1%Z]"QS A'G/%?+) ?'VK'#T 
-*+#+K)'#,&),K0 &1."?/S*% ?=)+*" 1'=, $%&K07
)%?+)'.'1 + K.,'/)'1B ?[')/U -'/%?T K+.K".+-';

^ R'V'/S @/(%# 345 33 .=' $%RSA,) V,#%K%" 
VKX." A%$.]K%?W-* +$.,K+-SB =+ ?V'-*/0 &)%QS =+ )% 
=1S/,) /X&)#%Q $#% #'$%#),/6 + +/+.W=" K.S[%?W-* 
1')#,KB $#'A,K-, ?WK%/%&)/S-* $#%2.T1Y + "#[%7
?X/S $#'?'/),?/S-* %$+)R'A/S $#% %A$%?SA+QS-S 
?WK%/ =+RS='/S; !R,K%"$,) #%?/UZ 1YZ')' , K%/7
)+K)/S -'/)#"1B K)'#T &*#%1+Zk"Q' + -'/)#+.,="Q' 
ZXA%&), % jA#Z2" %A #Y=/W-* K.,'/)Y + $%&K0)"Q' 
K%1$.'>/S ,/(%#1+-' $%)R'2/T K ?0RS='/S ?V'-* 
$%Z+A+?KY;

M #%-' _`OO 20.% R'V'/S @/(%# ,/%?%?X/%          
? )U-*)% %2.+&)'-*N

m !.+)(%#1+ $#% 6#+G-KT #%=?#*%?X/S + $.X7
/%?X/SB K)'#X $%&K0)"Q' 6#+G-KT $#%-'&0 
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"#['/T K $.X/%?X/S =A#%QY & $%K#%[,.W1 
G.)#%?X/S1 )WA'//S-* #%=?#*YB $R'*.'A7
/W-* &)+?%?W-* ,/A,KX)%#Y + A#+67+/A7A#%$ 
("/K-S "1%Z]"QS-S-* $.X/%?+[Y1 '('K),?7
/UQVS &)+/%?'/S + %A.+AU/S $#+-%?/S-* 
#%=?#*Y;

m 4")%1+),=%?+/X $%A$%#+ $#%-'&Y K A%&+7
Z'/S $RS=/,?T*% '/'#6'),-KT*% #+),/6" 
2"A%? + =+RS='/S "1%Z]"QS-S &/,Z%?+) +A7
1,/,&)#+),?/S /XK.+A0 + $R,)%1 K%/),/"X./U 
=.'$V%?+) $#%6#+10 "A#Z,)'./%&), 83/'#60 
H)+#9;

m H$#X?+ ?%=%?T*% $+#K" + A%$#+?0 n /%?T 
)'-*/,K0 RS='/S jA#Z20 + $#+-%?/S-* [,/7
/%&)S $%&K0)"QS %#6+/,=+-S1 ?U)VS v'>,7
2,.,)" K '('K),?/UQVS #'+.,=+-, $#'?'/),?/S 
+ K+1$+]%?T jA#Z20 ?%=,A'. + A+.VS*% A%7
$#+?/S*% 1+Q')K";

m !R,A+/X &)+/A+#A/S K%/'K),?,)+ 1'=, +$7
.,K+-'1, 345 + @/(%# 3:! & -S.'1 #'A"K%7
?+) ,/)'6#+[/S /XK.+A0B + A+.VS K%/'K),?,)+ 
$#% $RS&)"$ K =+RS='/S1 $%&K0)"QS-S1 A+)+ 
? #'X./T1 [+&' K $%A$%R' $#'A,K),?/S-* 
jA#Z2%?W-* $#%6#+1Y "1%Z]"QS-S-* &/,Z%7
?+) /XK.+A0 /+ '/'#6,,;

m @/(#+&)#"K)"#/S 1+Q')'K n A%A+)'[/X $%A7
$%#+ $#% #Y=/T 1+$%?T &."Z20 3H:@ ?'7
A%"-S K' =?WV'/S "Z,?+)'.&KT $#%A"K),?,7
)0B .'$VS1" $R'*.'A" % 1+Q')K" + j&$%#X1 
/XK.+AY /+ @E;

M y'&KT #'$"2.,-' A%AX?X R'V'/S @/(%# 345 
33 &$%.'[/%&) @/&'K% 8H%A%1K+B _``e9;

WYW% ]';X!% 03"$'&$/% ?@A% :#X#$!% $'% <#,*=&%
).4+

d% K+)'6%#,' ?,=,%/XRY 8& /,ZVS &-*%$/%&)S 
#'+.,=%?+)'./%&), /'Z .SAR, )#*"9 $+)RS /+ ['&KT1 
)#*" A%&)"$/X R'V'/S H4! 345 + J#+-.' 37g"&,7
/'&& H",)' 345; H4! 345 Q' K.+&,GK%?X/ Q+K% 
("/K[/U ?0&$U.T R'V'/SB ?*%A/T $#% -'.%" R+A" 
$#Y10&.%?W-* $%A/,KY; w'*% *.+?/S &.+2,/%" Q' 
Q'*% )T1U ?W*#+A/S /+&+=%?X/S & +$.,K+-'1, H4! 
+ 1,/,1X./S $#+K),-KT =K"V'/%&), & $#%$%Q'/S1 
/+ K%/K"#'/[/S 3:! R'V'/S; !%=,),?+ J#+-.'      
37g"&,/'&& H",)' 345 &$%[S?+QS $R'A'?VS1 ? 
A%2#W-* =XK+=/,-KW-* #'('#'/-S-*B $%"Z,)'./%&), 
+ &,./T ("/K[/%&), $#% RS='/S $#%Q'K)Y; H.+2,/+ Q' 
$%A%2/X Q+K% " H4!; J#+-.' R'V'/S /'20.% ,/7
)'6#%?X/% & K%/K"#'/[/S1, 3:! &0&)T10B 20o 
)'%#'),-K0 Q'Q .=' $#%$%Q,) /+ Q+K%"K%.,? +$.,K+-,; 

M &'61'/)" ?0=0?+)'.Y /'A%V.% 1'=,#%[/U 
K ZXA/W1 =1U/X1; J?.XAX Q'Q &$%.'[/%&) I+<7
&%/ H%()<+#'B Q'QSZ &-*%$/%&), #'+.,=+-' 345 
*%A/%)S b+#)/'# /+ j#%?/, @/(%# + @g5;

l+ #%=AS. %A J#+-.' + H4! Q' ,/)'6#+-' 
I+<&%/ 5s 3/)'#$#,&' 4&&') 5+/+6'1'/) 
& K%/K"#'/[/S1, 3:! +$.,K+-'1, $#+K),-K0 
%?UR'/+ /+ R+AU $#%Q'K)YB + )% , ? #X1-, '?#%$7
&KT*% )#*"; M y: Q' ?V+K $%=,-' )%*%)% R'V'/S 
&)'Q/U &.+2XB Q+K% ? $RS$+AU -'.T*% +$.,K+[/S*% 
2+.SK" 5s; w,Z ? #%-' _``c "?'A. I+<&%/ /+ )#* 
{",-KH)'$ 3/)'#$#,&' 4&&') 5+/+6'1'/) 7 +$7
.,K+-, "#['/%" $%A/,KY1 $%Z+A"QS-S1 #0-*.%" 
,1$.'1'/)+-, 345 R'V'/S + #0-*.%" /X?#+)/%&) 
,/?'&),-'; I+<&%/ {",-KH)'$ 345 1X +Z a` t 
$#%-'&Y $R'A/+&)+?'/% /+ =XK.+AU %2%#%?W-* 
=K"V'/%&)S = 1/%*+ ?W#%2/S-* + A+.VS-* ?'#),KX.; 

M #%-' _`OO 20.+ &$%.'[/%&) I+<&%/ %A7
K%"$'/+ @/(%# b.%2+. H%."),%/&;

^ A+.VS1 345 R'V'/S1B K)'#X Q&%" A%&)"$7
/X /+ ['&KT1 )#*" + K)'#X b+#)/'# =+R+A,. A% 
$%&.'A/S*% &'61'/)" n &$'-,+.,=%?+/W-*B #'&$; 
%K#+Q%?W-* *#X[Y 7 $+)RS J#+-.' wd 3A<+#A& 3/7
)'#$#,&'J/' 345 + @\H 4$.,K+-'; J2U +$.,K+-' 
Q&%" ?*%A/T $#% /+&+='/S ?' &)R'A/U ?'.KW-* 
?W#%2/S-* $%A/,-S-*B + )% ='Q1T/+ Q+K% &%"[X&) 
?.+&)/S*% 3:! 2+.SK"; M y: 1X A%2#T #'('#'/-' 
? )T)% %2.+&), $R'A'?VS1 @\H;

[%G#.01,%'%^8.>C'%-.7%1$)#.$!%'%#_)#.$!%-7):#Q
CM%-78$1*`

|S='/S 1+Q')K" + jA#Z20 2W?X /'%A10&7
.,)'./%" &%"[X&)S ?0&$U.W-* &?U)%?W-* 3:! 
&0&)T1Y; f )"='1&KW-* $#%A"K)Y )%1" 2W?X 
&$SV' /+%$+KB &0&)T1 {@ ?V+K $R'A&)+?"Q' Q'A/" 
= ?WQ,1'K; w'*% 3/)'#$#,&' 4&&') 5+/+6'1'/) Q' 
&%"&)R'AU/ A% A?%" 1%A".Y n 3?,A'/-' 1+Q')K" 
+ H'#?,& } ~A#Z2+;

!#?/U Q1'/%?+/W 1%A". &.%"ZS K ?'A'/S 
=XK.+A/S '?,A'/-' 1+Q')K" )+KB +20 $RS&."V/W1 
$#+-%?/SKY1 =+Q,&),. $R'*.'A % *%A/%)U 1+Q')K"B 
%A$,&'-* + %&%2X-*B K)'#T QS1 A,&$%/"QS; 5%A". 
"1%Z]"Q' =+=/+1'/+) )+KT A%A+?+)'.'B ?W#%2-'B 
$#%/+QS1+)'.'B /XQ'1-'B ?=XQ'1/T ?+=20 1'=, 
'?,A'/[/S1, K+#)+1, + A+.VSB $#% G#1" ?W=/+17
/T jA+Q';

5%A". H'#?,& } ~A#Z2+ =+Q,Vo"Q' K%1$.')/S 
$R'*.'A % &'#?,&/S + %$#+?X#'/&KT [,//%&),; w' 
"#['/ $#% )R, )0$0 %#6+/,=+-S; H$%.'[/%&)'1B 
K)'#T &, /'-*X?+QS %$#+?%?+) &?X =+RS='/SB $%&K07
)"Q' #0-*.W $R'*.'A $#Y2U*" %$#+?B $%#%?/X?X/S 
$.X/%?+/W-* + &K")'[/W-* /XK.+AYB &.'A%?X/S 
/+$.X/%?+/T jA#Z20 ?.+&)/S-* =+RS='/SB %2Q'A7
/X?X/S &'#?,&/S-* &."Z'2B &1."?/S =+Q,V)U/S jA#Z7
20 + $RS&."V/T &)+),&),K0;

!#% %$#+?X#'/&KT G#10 =+Q,Vo"Q' )'/)% 
1%A". $R'A'?VS1 $R'*.'A &1."?/S jA#Z20 $#%?X7
AU/T Q,/W1 %#6+/,=+-S1; dX.' "1%Z]"Q' &.'A%7
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rA#%QN H%A%1K+B ^.[%?XB _``a

ZC./"#*%W 5%A". H'#?,& } ~A#Z2+ &0&)T1" {@ = $%*.'A" &'#?,&/S %#6+/,=+-'

?+) &'#?,&/S $.X/0B =X&+*0 + $RS&."V/T /XK.+A0 
/+ =XK.+AU ?WK+=Y [,//%&), + &$%)R'2%?+/T*% 
1+)'#,X."; M /'$%&.'A/S R+AU $%A$%#"Q' RS='/S 
%2Q'A/X?K%?T*% -0K." $#% #'+.,=+-, &'#?,&/S-* 
=X&+*Y;

!%&.'A/S )0$ $R'A&)+?"QS $%A/,K0B K)'#T 
=+2'=$'["QS &'#?,& K' &?W1 ?.+&)/S1 ?W#%2KY1 
+ =X#%?'] $%)R'2"QS RSA,) jA#Z2" &?W-* &)#%QY                
+ =+RS='/S; ̂ #%1U Q,Z "?'A'/W-* ("/K-S Q' $#% )0)% 
%#6+/,=+-' K A,&$%=,-, &.'A%?X/S %A&)X?'K &)#%QY 
+ =+RS='/SB $%A$%#+ ?0"ZS?X/S ?.+&)/S-* &)+/7
A+#A,=%?+/W-* &'#?,&/S-* $%&)"$YB +")%1+),-KX 
)?%#2+ &'#?,&/S-* =X&+*Y /+ =XK.+AU $R'A'$&+/T 
jA#Z20 /'2% $R,Q+)T (+K)"#0 + #%=&X*.T $R'*.'A0 
$%A.' /'Q#Y=/UQVS-* *.'A,&'K 8=XK+=/S-,B $RS[,/0 
%$#+?0B &$%)R'2%?+/W 1+)'#,X.B $#%?'A'/T $#X-' 
+)A;9; 

\% !"#$!%^8.>CM%('*7%"/*;'8%-.7%0MC+870/$!%
?bF%,M,)=&+

r#%A &$%.'[/%&), @\H Q' j=-' &$%Q'/ & Q'7
QS1 $#?/S1 V?TA&KW1 =XK+=/SK'1B Q+A'#7
/%" '.'K)#X#/%" g+#&'2�-K; E+ &' Q,Z ? e`; 
.')'-* #%=*%A.+ $#% +")%1+),=+-, RS='/S &?W-* 
$#%-'&Y $#%&)R'A/,-)?S1 &%()<+#" @\H ~A#Z2+B 
$R'A-*YA-' A/'V/S-* @\H 4$.,K+-S; w'*% jK%.'1 
20.% =+2'=$'[,) /X#%[/%" jA#Z2" ? )T)% ,/&),)"-, 
+ =+QS1+?%&)S Q'B Z' )+)% +$.,K+-' =A' 2UZS A%A/'&;

5%A". @\H ~A#Z2+B K)'#W Q' &+1%=R'Q1U 
&%"[X&)S , /'Q/%?UQVS ?'#=' &0&)T1" @\H 4$7
.,K+-'B A%KXZ' $%&),*/%") ?V'-*/0 %2.+&), =+*7
#/"QS-S =X#"[/S + $%=X#"[/S %$#+?0B $#'?'/),?/S 
$#%*.SAK0 + jA#Z2" + )+KT #'K.+1+-'; H%"[X&)S 
)T)% K%1$%/')0 Q' ("/K-,%/+.,)+ $#% 3/)'#$#,&' 
4&&') 5+/+6'1'/) n K%1$.'>/S RS='/S Z,?%)/S*% 
-0K." + jA#Z20 1+Q')K"B &)#%QYB =+RS='/SB 2"A%? 
+)A; 8J2#X='K _9;

^%1$%/'/)%" @\H ~A#Z2+ .=' $%K#W) &'#?,& 
$%&K0)%?+/W K $#%A+/W1 ?W#%2KY1 , K%1$.')7
/S RS='/S ?.+&)/S-* K#,),-KW-* +K),?; M0"ZS?+QS Q, 
#%?/UZ &$%.'[/%&),B Q'Q,-*Z *.+?/S1 $R'A1U)'1 
$%A/,KX/S Q' $%&K0)%?X/S &'#?,&" Q+K% )+K%?T*%; 
@\H 4$.,K+-' "1S )+KT #'+6%?+) /+ $%Z+A+?K0 
=XK+=/SKYB $R,Q+)T $#%&)R'A/,-)?S1 K%/)+K)/S*% 
-'/)#+; rXK+=/SK $R,)%1 /'1"&S 2W) '?,A%?X/ 
? &0&)T1"B -%Z Q' 2UZ/W1 Q'?'1 " &$%.'[/%&)SB 
K)'#T $%&K0)"QS &'#?,& K ?.+&)/S1 ?W#%2KY1B 
$#%AX?+/W1 +.' $#%&)R'A/,-)?S1 %2-*%A/S-* 
$+#)/'#Y; dY.'Z,)X Q' )%),Z #0-*.X #'+K-'B +Z 
/X&.'A/U &' R'VS '?,A'/-' + ?0RS='/S $%Z+A+?K"B 
jA+Q' % =XK+=/SK%?,B )0$" %$#+?0 + (+K)"#+-,;

\YT%F.'270$!%7C(#8$/0*'

@\H ~A#Z2+ =+*#/"Q' )+KT $.X/%?X/S $'#,7
%A,-KW-* [,//%&)S /+ =XK.+AU K+.'/AXR' 8)WA/UB 
1U&S[/U +)A;9 /'2% "AX.%&)SB $RS$+A/U $%A.' 
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1UR'/S 8/+$R; " .,&"B KA' Q' &)+/%?'/+ K%/)#%.+ 
"#[,)T [X&), $% A'G/%?+/T1 $%[)" *%A,/ $#%?%7
="9; E0)% &'#?,&/S [,//%&), 6'/'#"QS )=?; $#+-%?/S 
%2Q'A/X?K0B K' K)'#W1 &' $R,R+="QS %A2%#/%&),B 
1+)'#,X.0 [, $%Z+A+?K0 /+ /U + &+1%=R'Q1U )+KT 
1=A%?T /XK.+A0; ^ $.X/" Q&%" $+K /+?X=X/0 
#%=$%[)0 + &-*?+.%?X/S; f /+.T*+?W-* %$#+? &' 
#%=$%[)0 %2?0K.' /'AU.+QS + '?,A"QS &' '>7$%&) 
/+ =XK.+AU &'#?,&/S-* &1."?; 3>,&)"Q' , 1%2,./S 
$#+-%?/S %2Q'A/X?K+B KA' .=' *.XV'/S % %$#+?U 
$#%?XAU) $RS1% ? )'#T/";

!#+-%?/S %2Q'A/X?K+ Q' $%"ZS?X/+ )+KT 
" /')0$,-KW-* &'#?,&/S-* &."Z'2B K)'#T 1U/S 
A%A+?+)'.&K%7%A2U#+)'.&KW ?=)+*; w'A/X &' % %#7
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