
��&51����� �

<UB=J:LVFH@?LD:@>UC

DZd�jZaj_rZlv�dhgnebdluO_e_gZ�Dhjg_ebmk�b RhrZgZ�NwcjI_j_\h^�I�?��IZljmr_\Z
©<UB=J:LV FH@?L�D:@>UCª

O_e_gZ�Dhjg_ebmk��RhrZgZ�Nwcj
J_^Zdlhj��;��Dhg^jZrh\�Om^h`gbdb��J��Jh[_jlk�>��>`Z]l_g[_j]
O_e_gZ�Dhjg_ebmk��RhrZgZ�Nwcj
D���
<ub]jZlv�fh`_l�dZ`^uc�
IjZdlbq_kdh_�jmdh\h^kl\h�ih�dhgnebdlheh]bb�^ey�ij_^ijbgbfZl_e_c��rbjhdh]h�djm]Z�qblZl_e_c�
,6%1 ���������������KG=�
,6%1 ���������������:\kljZeby�
:\lhju ij_^eZ]Zxl�qblZl_eyf�ijhklu_�b wnn_dlb\gu_�f_lh^u��ijbf_gbfu_�ijb�jZaj_r_gbb�dhgnebdlh\�ex[h]h�mjh\gy��Hkgh\Zggu_�gZ�



��&51����� �

ihke_^gbo�^hklb`_gbyo�ikboheh]bb��ikbohZgZebaZ�b khpbheh]bb�j_dhf_g^Zpbb�hdZaZebkv�klhev�^_ckl\_ggufb�\ ijZdlbq_kdhf�ijbf_g_gbb��qlh�dgb]Z klZeZ�gZ�AZiZ^_�[_klk_ee_jhf��AZ�^\Z�]h^Z�hgZ�i_j_ba^Z\ZeZkv�r_klv�jZa��ihemqb\�rbjhdh_�ijbagZgb_�qblZl_e_c��^Z\rbo�wlhc�dgb]_�k\h_�gZa\Zgb_�² �Gh\uc�DZjg_]bª�
����������������;;D������D
[_a�h[ty\e_gby�D���
O�����������,6%1 ���������������KG=��,6%1 ���������������:\kljZeby�

(9(5<21(�&$1�:,1
)LUVW�SXEOLVKHG�,Q�$XVWUDOLD�,Q������E\�6LPRQ�	�6FKXVWHU�$XVWUDOLD
5HSULQWHG�������������WKUHH�WLPHV���������WZLFH��$�GLYLVLRQ�RI�3DUDPRXQW�&RPPXQLFDWLRQV�,QF���������+HOHQD�&RUQHOLXV�DQG�6KRVKDQD�)DLUH
1DWLRQDO /LEUDU\�RI�$XVWUDOLD



��&51����� �

H=E:<E?GB?
<UB=J:LV �FH@?L�D:@>UC �������������������������������������������������������������������������� �H=E:<E?GB? ���������������������������������������������������������������������������������������������������������� �<KLMIE?GB? ���������������������������������������������������������������������������������������������������������� �H;�:<LHJ:O ����������������������������������������������������������������������������������������������������������� ��=E:<:�I?J<:Y <UB=J:LV ��<UB=J:LV �² HIIHG?GLU�BEB�I:JLG?JU"������������������������������������������������������������������������������������������������������������ ��=E:<:�<LHJ:Y L<HJQ?KDBC�IH>OH>��IJH;E?FU BEB�GH<U?�<HAFH@GHKLB ��������������������������������������������������������������������������������������������������� ��=E:<:�LJ?LVY WFI:LBY² HLDJULU? �><?JB�H;S?GBY ����������� ��=E:<:�Q?L<?JL:Y HILBF:EVGH? �K:FHML<?J@>?GB? ������������� ��©Yª <UKD:AU<:GB?ª ����������������������������������������������������������������������������������� ��=E:<:�IYL:Y KH<F?KLG:Y�<E:KLV ������������������������������������������������������ ��=E:<:�R?KL:Y�D:D�MIJ:<EYLV�WFHPBYFB� =HJXQ??�>EY�I?J?F?G ���������������������������������������������������������������������������������������������������������������� ��=E:<:�K?>VF:Y =HLH<GHKLV�D J:AJ?R?GBX �DHGNEBDL: � ���=E:<:�<HKVF:Y D:JLH=J:NBY�DHGNEBDL: ���������������������������������� ���=E:<:�>?<YL:Y <UJ:;HLD: :EVL?JG:LB< ������������������������������������� ���=E:<:�>?KYL:Y I?J?=H<HJU �������������������������������������������������������������� ���=E:<:�H>BGG:>P:L:Y �IHKJ?>GBQ?KL<H ��������������������������������������� ���=E:<:�><?G:>P:L:Y � J:KRBJ?GB? �DJM=HAHJ: ��������������������������� ���MD:A:L?EV ���������������������������������������������������������������������������������������������������������� ���



��&51����� �

Ihk\ysZ_lky�Kl_ee_�Dhjg_ebmk��qvy�fm^jhklv�b kihkh[ghklv�dkhkljZ^Zgbx�g_�i_j_klZxl�\^hogh\eylv�gZk�<klmie_gb_
©<ub]jZlv fh`_l�dZ`^ucª�² wlh�gh\Zy�dhgp_ipby�\ub]jurZ��dhlhjZy�g_�ih^jZamf_\Z_l�ijhb]jurZ�^jm]hc�klhjhgu��?_�p_ev�² ihdZaZlv��qlh�ex[h_�\aZbfhhlghr_gb_�fh`_l�[ulv�\aZbfh\ub]jurguf��Ij_^klZ\e_gb_�h ih[_^_�bihjZ`_gbb�ijb�jZaj_r_gbb�ijh[e_fu�aZf_gy_lky�ij_^klZ\e_gb_f�hiZjlg_jkl\_��B^_b��baeh`_ggu_�\ wlhc�dgb]_��hkgh\Zgu�ijhklh�gZ�a^jZ\hf�kfuke_��L_f�g_�f_g__�hgb�^Ze_dh�g_�h[s_ijbagZggu��H[uqgh�dhgnebdlmxsb_�klhjhgu�h[jZsZxl�[hevr_�\gbfZgby�gZ�kh[kl\_ggu_�bgl_j_ku��Z g_�gZ�bgl_j_ku�^jm]bo��Fu�gZ^__fky��qlh�ihke_�lh]h�dZd�\u�hagZdhfbl_kv�k wlhc�dgb]hc��\u klZg_l_�ih[hjgbdhf�ih^oh^Z ©\ub]jZlv�\ub]jZlvª��<u�gZc^_l_�fgh`_kl\h�iml_c��^ey�lh]h�qlh[u�m[_^blv�k\h_]h�hiihg_glZ�\ ij_bfms_kl\Zo�f_lh^Z�©\ub]jZlv�\ub]jZlvª�gZ^�f_lh^hf�©\ub]jZlv�ijhb]jZlvª��<u�gZmqbl_kv�dZd�fh`gh�iheg__�m^h\e_l\hjylv�k\hb�gm`^u��g_�ms_feyy�gm`^�^jm]bo��?kl_kl\_ggh��bgh]^Z�kh�klhjhgu�[m^_l�dZaZlvky��qlh�\u�g_�\ub]jZeb��h^gZdh�\u�gZmqbl_kv�lhfm��dZd�dZ`msbcky�ijhb]jur�fh`gh�ij_\jZlblv�\ aZqZlhd�gh\hc�ih[_^u�L_hjby�b ijZdlbdZ�jZaj_r_gby�dhgnebdlh\�jZklml�[mjgufb�l_fiZfb��< �����]h^m��gZa\Zgghf�F_`^mgZjh^guf�=h^hf�FbjZ��:\kljZebckdZy�ZkkhpbZpby�kh^_ckl\by�HHG hkgh\ZeZ�Hj]ZgbaZpbx�ih�jZaj_r_gbx�dhgnebdlh\�dZd�qZklv�__ Ijh]jZffu�FbjZ��?_�aZ^ZqZ�² jZajZ[Zlu\Zlv�b \g_^jylv�gZ\udb�ih�jZaj_r_gbx�dhgnebdlh\�^ey�bo�wnn_dlb\gh]h�ijbf_g_gby�\ ebqghc�`bagb��gZ�jZ[hl_�b \ f_`^mgZjh^guo�hlghr_gbyo��>ey�lh]h�qlh[u�^hklbqv�fbjZ�\ fbj_��gZ^h�gZmqblvky�kgZqZeZ�jZaj_rZlv�dhgnebdlu�\ ebqghc�`bagb�GZ[ex^Zy�aZ�ex^vfb��gZoh^ysbfbky�\ dhgnebdl_��b ihevamykv�^Zggufb�ba�kZfuo�jZaebqguo�h[eZkl_c��lZdbo��dZd�f_g_^`f_gl�b \hkiblZgb_�^_l_c��ikboheh]by�b [h_\u_�kbkl_fu�_^bgh[hjkl\Z��jZa\blb_�ebqghklb�b klZgh\e_gb_�djblbq_kdh]h�fure_gby��hj]ZgbaZpby�lsZl_evgh�hljZ[hlZeZ�dhfie_dk�]eZ\guo�gZ\udh\��Hq_gv�kdhjh�wlb�ijZdlbq_kdb_�gZ\udb�klZeb�m^h[gufb�©[bjdZfbª�\h[s_c�dZjlhl_d_ b^_c�b ebl_jZlmju�ih�ijh[e_f_�jZaj_r_gby�dhgnebdlh\��Hgb�[ueb�iheh`_gu�\ hkgh\m�ijh]jZffu�h[mq_gby��Bo�ijZdlbq_kdh_�agZq_gb_�^ey�memqr_gby�`bagb�ex^_c�g_�fh]eh�[he__�ih^\_j]Zlvky�khfg_gbx�Hj]ZgbaZpby�ih�jZaj_r_gbx�dhgnebdlh\ ij_ih^Z_l�wlb�gZ\udb�\ ^_eh\uo��ijZ\bl_evkl\_gguo�b h[r_kl\_gguo hj]ZgbaZpbyo��ihfh]Z_l�hagZdhfe_gbx�kgbfb�\ rdheZo��dhee_^`Zo�b mgb\_jkbl_lZo��ijb�ij_ih^Z\Zgbb�lZdbo��gZijbf_j��ij_^f_lh\��dZd�ijZ\h��ieZgbjh\dZ�]hjh^h\��f_^bpbgZ��khpbZevgZy bh[sZy�ikboheh]by��ikboheh]by�h[s_gby���Wlb�gZ\udb�hdZaZebkv�hkh[_ggh�
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ihe_agufb�jmdh\h^bl_eyf��iheblbq_kdbf�b ijhnkhxaguf�^_yl_eyf��l_f��dlh�i_j\ufb�\klj_qZ_l�ihk_lbl_e_c�\ hj]ZgbaZpbb�ex[h]h�lbiZ��ex^yf��ihfh]Zxsbf�h[_a^he_gguf��wdheh]bq_kdbf�b ^jm]bf�bgbpbZlb\guf�]jmiiZf�bgufb�keh\Zfb��\k_f��dhfm�qZklh�ijboh^blky�klZedb\Zlvky�k dhgnebdlZfb��Wlb�gZ\udb�ihfh]Zxl�i_j_clb�hl�dhgnjhglZpbhggh]h�fure_gby�d khljm^gbq_kl\m��Ih^h[guc�ih^oh^�ihe_a_g�\ [bag_k_��\ h[s_kl\_gghc�jZ[hl_�b \ ebqguo�hlghr_gbyo��Dgb]Z�©<ub]jZlv�fh`_l�dZ`^ucª ^Z_l�\Zf�ijb_fu��Z g_�ijZ\beZ��DZ`^Zy�]eZ\Z�agZdhfbl�\Zk�k h^gbf�ba�^\_gZ^pZlb�ijb_fh\��H^bg�b lhl�`_�ijb_f�fh`_l�[ulv�ijbeh`bf�d kZfuf�jZaebqguf�kn_jZf�^_yl_evghklb��< p_ehf�gZ\udb��dhlhju_�\u�ij_ih^ghkbl_�^biehfZlm�f_`^mgZjh^gbdm��fZeh�hlebqZxlky�hl�gZ\udh\��dhlhjuf�\u�mqbl_�j_[_gdZ��Ijb_f��hdZaZ\rbcky�ihe_aguf�gZ�dmog_�aZ�aZ\ljZdhf��fh`_l�ijb]h^blvky�^g_f�\h�\j_fy�^_eh\hc�\klj_qb��Ijb�ih^[hj_�ijbf_jh\�b beexkljZpbc�fu�klZjZebkv�hljZablv�jZaghh[jZab_�dhgl_dklh\�bi_j_ghkbfhklv�ijb_fh\ ba�h^ghc�kblmZpbb�\ ^jm]mx�DZdh\u�wlb�ijb_fu"�<hl�bo�djZldbc�i_j_q_gv��=eZ\Z����<ub]jZlv�\ub]jZlv��dZd�mq_klv�gm`^u�dZ`^h]h�=eZ\Z���L\hjq_kdbc�ih^oh^��dZd�ij_\jZlblv�ijh[e_fm�\ \hafh`ghklvhldjulv�^ey�k_[y�b ^ey�^jm]bo�g_qlh�gh\h_�=eZ\Z���WfiZlby��ijb_fu�h[s_gby��\_^msb_�d k[eb`_gbx��<ukemrZcl_fg_gb_�hiihg_glZ��>Zcl_�_fm�\hafh`ghklv�\ukdZaZlvky�=eZ\Z���HilbfZevgh_�kZfhml\_j`^_gb_��gZiZ^Zlv�gZ�ijh[e_fm�Z g_�gZ�ebqghklv��<ukdZ`bl_�k\h_�fg_gb_�lZd��qlh[u�\Zk�mkeurZeb�=eZ\Z���Kh\f_klgZy�\eZklv��dZd�g_cljZebah\Zlv�[hjv[m�aZ�\eZklv�DZd�^h[blvky�©kh\f_klghc�\eZklbª�=eZ\Z���DZd�mijZ\eylv�wfhpbyfb��kljZo��]g_\��h[b^Z�b jZahqZjh\Zgb_fh]ml�klZlv�klbfmehf�iheh`bl_evguo�i_j_f_g�=eZ\Z���=hlh\ghklv d jZaj_r_gbx�dhgnebdlZ��dZd�hihagZlv�ebqgu_mklZgh\db��f_rZxsb_�h[t_dlb\ghfm�\a]ey^m�gZ�\_sb�=eZ\Z���DZjlh]jZnby�dhgnebdlZ��dZd�]jZnbq_kdb�hljZablv�\k_�nZdlhju^ey�gZoh`^_gby�h[s_c�lhqdb�aj_gby�=eZ\Z���<ujZ[hldZ�Zevl_jgZlb\� bo�kh\f_klguc�l\hjq_kdbc�ihbkd��=eZ\Z����I_j_]h\hju��wnn_dlb\gh_�ieZgbjh\Zgb_�b \ZjbZglu�kljZl_]bb^ey�^hklb`_gby�kh]eZkby�=eZ\Z����Ihkj_^gbq_kl\h��dZd�ihfhqv�^jm]bf�^h[blvky�\aZbfhihgbfZgby\ ihbkd_�kh\f_klguo�j_r_gbc�=eZ\Z����JZkrbj_gb_�djm]hahjZ��\b^_lv�ijh[e_fm�\ rbjhdhf�dhgl_dkl_b \ ^he]hkjhqghc�i_jki_dlb\_�
< ex[hf�dhgnebdl_�h^bg�^\Z�ba�wlbo�gZ\udh\�hdZ`mlky�hkh[h�ihe_agufb��HklZevgu_�hklZgmlky�\ \Zr_f�j_a_j\_�^h�ih^oh^ys_]h�fhf_glZ��
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Ihevamcl_kv�©IZfyldhc�gZ\udh\ª�\ Ijbeh`_gbb�^ey�ZgZebaZ�ijh[e_fu�beb�[ukljhc�ijh\_jdb�ijbf_gbfhklb�hij_^_e_gguo�gZ\udh\�d ^Zgghc�kblmZpbb��
Ih�oh^m�ql_gby�wlhc�dgb]b�klZjZcl_kv�ih�\hafh`ghklb�m\yau\Zlv�hibkZggu_�gZ\udb�k \Zrbf�ebqguf�hiulhf��Ijb\h^bfu_�gZfb�ijbf_ju�fh]ml�gZihfgblv�\Zf�h[�ZgZeh]bqguo�kemqZyo�ba�\Zr_c�`bagb��<u�mk\hbl_�gZ\udb�]hjZa^h�kdhj__��_keb�[m^_l_�khhlghkblv�bo�k kh[kl\_gguf�hiulhf��g_�hklZgZ\eb\Zykv�lhevdh�gZ�bo�mfhajbl_evghf�\hkijbylbb��
WlZ�dgb]Z�jZkkqblZgZ�g_�gZ�lh��qlh[u��ijhqly�__ jZa��iheh`blv�aZl_f�gZ�ihedm��>_j`bl_�__ ih^�jmdhc��h[jZsZcl_kv�d g_c�ijb�i_j\uo�ijbagZdZo�aZjh`^Zxs_]hky�dhgnebdlZ��Ijbdhebl_�]^_�gb[m^v�gZ�\b^m�h^gm�ba�khhl\_lkl\mxsbo�^Zgghfm�dhgnebdlm�dexq_\uo�njZa��gZi_qZlZgguo�gZ�iheyo�wlhc�dgb]b��beb�ijhjZ[hlZcl_�k d_f�gb[m^v�djZldh_�baeh`_gb_�khhl\_lkl\mxs_c�]eZ\u��JZ[hlZcl_�k wlhc�dgb]hc��ihdZ�hgZ�g_�klZg_l�qZklvx�\Zr_c�`bagb��©Ex[h\v�d [eb`g_fmª�lj_[m_l�gZ\udh\�b ijZdlbdb��
P_ev�wlhc�dgb]b�² ihfhqv�ijbclb�d iheh`bl_evghfm�\hkijbylbx�dhgnebdlZ��Z g_�mclb�hl�g_]h�beb�ih^Z\blv�_]h��Dgb]Z�ihfh`_l�\Zf�^h[blvky�\Zrbo�p_e_c��jZkkfZljb\Zy�dhgnebdl�dZd�l\hjq_kdmx�\hafh`ghklv��Mki_rgh_�jZaj_r_gb_�dhgnebdlZ�\uk\h[h`^Z_l�wg_j]bx��ijbghkbl�jZ^hklv�b qm\kl\h�m^h\e_l\hj_gby��<Zr�^hf�fh`_l�klZlv�]_j[Zjb_f�kZfhhp_gdb��rdheZ�² ihe_f�ikboheh]bq_kdh]h�jhklZ��Z jZ[hq__�f_klh�² deZ^_a_f�\aZbfh\ujmqdb��Lh]^Z��\hafh`gh��gZrZ�ieZg_lZ�[m^_l�]hlh\Z�d khljm^gbq_kl\m��g_h[oh^bfhfm�^ey�ih^ebggh]h�fbjgh]h�khkms_kl\h\Zgby��
BlZd��\u�ohlbl_�[he__�l_kguo�\aZbfhhlghr_gbc"�;hevr_c�wnn_dlb\ghklb�\Zrbo�^_ckl\bc�b ieZgh\"�;hevr_c�jZ^hklb�\ `bagb"�Lh]^Z�qblZcl_�^Zevr_�HagZdhfe_gb_�kihgylb_f�dhgnebdlZ
Ijboh^behkv�eb�\Zf�dh]^Z�eb[h�yjhklgh�oehigmlv�^\_jvx��\uoh^y�ba�dhfgZlu"�Beb�[ulv�]em[hdh�aZ^_luf�qvbf�lh�]jm[uf�aZf_qZgb_f"�;ueb�m \Zk�dh]^Z�gb[m^v�kkhju�k fZl_jvx"�?keb�\u�hl\_lbeb�gZ�ex[hc�ba�wlbo�\hijhkh\�ml\_j^bl_evgh��\u�agZdhfu�k l_f��qlh�gZau\Z_lky�©dhgnebdlª�
@_eZeb eb�\u�dh]^Z�eb[h�ihklmiblv�ih�bghfm"�LZd�beb�bgZq_�\Zf�ijboh^behkv�bf_lv�^_eh�k dhgnebdlZfb�gZ�ijhly`_gbb�\k_c�\Zr_c�`bagb�b m \Zk�\ujZ[hlZebkv�\ wlhf�hlghr_gbb�hij_^_e_ggu_�gZ\udb��;ulv�fh`_l��gZf�ohq_lky�jZkrbjblv�bo��H[�wlhf�b ihc^_l�j_qv�\ gZr_c�dgb]_�
;m^mqb�bg^b\b^Zfb�k jZaebqgufb�ihlj_[ghklyfb��\dmkZfb��\a]ey^Zfb�bp_gghklyfb��fu��m\u��g_�fh`_f�ba[_`Zlv�dhgnebdlh\��<k_�^_eh�\ lhf��dZd�d gbf�ih^hclb�
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Dhgnebdl�fh`_l�jZajZablvky�ih�ih\h^m�h[s_c�ba]hjh^b�beb�h[s_c�]jZgbpu��ba�aZ�lh]h��dhfm�fulv�ihkm^m�beb�hqbsZlv�aZ]jyag_ggmx�ijbjh^m��Hg�fh`_l�[ulv�k\yaZg�k gZrbfb�kZfufb�bglbfgufb�\aZbfhhlghr_gbyfb�beb�kfbfhe_lgufb�k\yayfb��?keb�ex^b�hlghkylky�g_l_jibfh�d fhjZevguf��dmevlmjguf��j_eb]bhaguf��iheblbq_kdbf�beb�bguf�jZaebqbyf�f_`^m�gbfb��dhgnebdl�g_ba[_`_g��b _]h�ihke_^kl\by�aZqZklmx�[u\Zxl�ly`_eufb�
Dhgnebdl�fh`_l�lZd`_�ihkem`blv�klbfmehf�d i_j_f_gZf�b lheqdhf�dijh]j_kkm��Ohly�gZ\udb�ih�jZaj_r_gbx�dhgnebdlh\�\h\k_�g_�]ZjZglbjmxl�ihegh]h bo jZaj_r_gby�\h�\k_o�kemqZyo��hgb�fh]ml�ij_^hklZ\blv�gh\u_�\hafh`ghklb�^ey�jZkrbj_gby�agZgbc�h k_[_�kZfhf�b ^jm]bo��
>Z\Zcl_�kgZqZeZ�ihkfhljbf��qlh�ijhbkoh^bl�ijb�\hagbdgh\_gbb�dhgnebdlZ��Qlh�ijhbkoh^bl��_keb�dhgnebdl�jZaj_rZ_lky�g_ijZ\bevgh�beb�ih^Z\ey_lky"�<a]eyg_f�gZ�ke_^mxsbc�i_j_q_gv�ihke_^kl\bc�

x lj_\h]Zx moh^x ijh\hehqdbx [_kihfhsghklvx kfyl_gb_�h^bghq_kl\hx gbadZy�ijhba\h^bl_evghklvx \yehklv�x aZlZ_gguc�]g_\

x jZa\Zex hljbpZgb_x hloh^x wkdZeZpbyx iheyjbaZpbyx \ukhdh_�djh\ygh_�^Z\e_gb_x klj_kkx mklZehklvx [he_agvx [blZy�ihkm^Z�
: \hl�qlh�ijhbkoh^bl��_keb�dhgnebdl�jZaj_rZ_lky�ijZ\bevgh��<lhjhc�i_j_q_gv�

x \kz�b^_l�]eZ^dhx ihdhcx \_k_ev_x dbimqZy�wg_j]byx kqZklv_x hldjulhklvx wnn_dlb\ghklvx hsms_gb_�kbeux h[e_]q_gb_x jZ^hklv�h[s_gbyx qm\kl\h�mki_oZ

x hsms_gb_�jZkrbj_gby�\hafh`ghkl_c�qm\kl\h�ehdly�i_j_f_gux jhkl�iheh`bl_evguo�ebqguo�dZq_kl\x jZkrbj_gb_�\aZbfhhlghr_gbcx fbj�x jZkkeZ[e_gb_x dj_idh_�a^hjh\v_x kihdhcguc�khg
Dhgnebdl�fh`_l�[ulv�ihablb\guf�beb�g_]Zlb\guf��dhgkljmdlb\guf�beb�^_kljmdlb\guf��\ aZ\bkbfhklb�hl�lh]h��dZd�fu�_]h�jZaj_rbf��Hg�j_^dh�[u\Z_l�aZklhcguf�² i_j_f_gu�\hafh`gu�\ ex[h_�\j_fy��Bgh]^Z�fu�fh`_f�baf_gblv�_]h�dmjk�ijhklh�\a]eygm\�gZ�g_]h�ih�^jm]hfm��>Z`_�kkhjZ�fh`_l�klZlv�bklhqgbdhf�jZa\e_q_gby��H^gZdh�ih^h[gh_�ij_h[jZah\Zgb_�dhgnebdlZ�_klv�k\h_]h�jh^Z�bkdmkkl\h��dhlhjh_�lj_[m_l�hkh[uo�gZ\udh\��Fu�^he`gu�mykgblv�k_[_�ij_`^_�\k_]h��qlh�gZrb�kkhju�b jZagh]eZkby�kmlv�qZklv�`bagb�b qlh�hrb[hqgh�iulZlvky�ba[_`Zlv�bo��GZrZ�`bagv�fh`_l�klZlv�f_g__�ly]hklghc��_keb�fu�gZmqbfky�ij_^\hkobsZlv�\hafh`guc�dhgnebdl�b ih^oh^blv�dhgkljmdlb\gh�d _]h�jZaj_r_gbx�
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JZaj_r_gb_�dhgnebdlZ�aZ\bkbl�\h�fgh]hf�hl�mjh\gy�gZr_c�[^bl_evghklb��b[h�hg�ij_^\Zjy_lky�[he__�beb�f_g__�hq_\b^gufb�kb]gZeZfb��GZah\_f bo©kb]gZeZfb�dhgnebdlZª�
Djbabk dZd�kb]gZe�^hklZlhqgh�hq_\b^_g��Dh]^Z�q_eh\_d�j\_l�k\hx�k\yav�kiZjlg_jhf�ih�jZ[hl_�beb�ih�ex[\b��ykgh��qlh��km^y�ih�\k_fm��fu�bf__f�^_eh�kg_jZaj_r_gguf�dhgnebdlhf�

Dhgnebdl�dZd
g_jZkdjulZy�\hafh`ghklv�
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KB=G:EU�DHGNEBDL:
Djbabk
Djbabk dZd�kb]gZe�^hklZlhqgh�hq_\b^_g��Dh]^Z�q_eh\_d�j\_l�k\hx�k\yav�kiZjlg_jhf�ih�jZ[hl_�beb�ih�ex[\b��ykgh��qlh��km^y�ih�\k_fm��fu�bf__f�^_eh�kg_jZaj_r_gguf�dhgnebdlhf�
GZkbeb_�lZd`_�mdZau\Z_l�gZ�g_khfg_ggh_�ijbkmlkl\b_�djbabkZ��jZ\gh�dZd�bh`_klhq_ggu_�kihju��dh]^Z�ex^b�hkdhj[eyxl�^jm]�^jm]Z��ihl_jy\�dhgljhev�gZ^�wfhpbyfb��< oh^_�djbabkZ�h[uqgu_�ghjfu�ih\_^_gby�l_jyxl�kbem��Q_eh\_d�klZgh\blky�kihkh[guf�gZ�djZcghklb�² \ k\h_f�\hh[jZ`_gbb��Z bgh]^Z�b gZ�kZfhf�^_e_�
GZijy`_gb_
Wlh�_s_�h^bg�hq_\b^guc�kb]gZe��Khklhygb_�gZijy`_gby�bkdZ`Z_l�gZr_�\hkijbylb_�^jm]h]h�q_eh\_dZ�b fgh]bo�_]h�^_ckl\bc��GZrb�\aZbfhhlghr_gby�h[j_f_gyxlky�\_khf�g_]Zlb\guo�mklZgh\hd�b ij_^\ayluo�fg_gbc��GZrb�qm\kl\Z�ih�hlghr_gbx�d hiihg_glm�agZqbl_evgh�baf_gyxlky�d om^r_fm��KZfb�\aZbfhhlghr_gby�k gbf�klZgh\ylky�bklhqgbdhf�g_ij_ju\gh]h�[_kihdhckl\Z��KblmZpby�ih^h[gZ�^j_\_kghfm�kmohklhx��]hlh\hfm�d \kiurd_�hl�i_j\hc�bkdju��?keb�fm`�ijhkbl�m `_gu�i_j_^Zlv�_fm�khehgdm��Z hgZ�hl\_qZ_l�gZ�wlh��©L_[_�qlh��g_�gjZ\blky�fhy�kljyigy"ª�² lml�fu��\_jhylgh��bf__f�^_eh�k aZklZj_euf�dhgnebdlhf��<ulv�fh`_l��fm`�g_kdhevdh�jZa�iha^gh�\_jgmeky�^hfhc�b `_gZ�ijbreZ�d hij_^_e_gguf�\u\h^Zf��g_�bf_y�^hklZlhqgh�\_kdbo�gZ�lh�hkgh\Zgbc��;ulv�fh`_l��\ky�wlZ bklhjby�\ua\ZgZ�ijhkluf�g_^hjZamf_gb_f��h^gZdh�\Zlfhkn_j_�gZijy`_gghklb�g_^hjZamf_gb_�fh`_l�[ukljh�i_j_jZklb�\ dhgnebdl�
G_^hjZamf_gb_
Fu�aZqZklmx�\iZ^Z_f�\ g_^hjZamf_gby��^_eZy�eh`gu_�\u\h^u�ba�kblmZpbb��qZs_�\k_]h�ba�aZ�g_^hklZlhqgh�q_ldh]h�\ujZ`_gby�fuke_c�beb�hlkmlkl\by�\aZbfhihgbfZgby��Bgh]^Z�g_^hjZamf_gb_�\ua\Zgh�l_f��qlh�^ZggZy�kblmZpby�k\yaZgZ�k wfhpbhgZevghc�gZijy`_gghklvx�h^gh]h�ba�__ mqZklgbdh\��< lZdhf�kemqZ_�_]h�fukeb�bf_xl�kdehgghklv�g_ij_ju\gh�\ha\jZsZlvky�d h^ghc�b lhc�`_�ijh[e_f_��?_ \hkijbylb_�bkdZ`Z_lky�
Bgpb^_glu
Kb]gZe�h lhf��qlh�\u�y\ey_l_kv�mqZklgbdhf�bgpb^_glZ��g_kms_]h�\ k_[_�a_jgh�dhgnebdlZ��h[uqgh�g_agZqbl_e_g��DZdZy�lh�f_ehqv�fh`_l�\ua\Zlv�\j_f_ggh_�\heg_gb_�beb�jZa^jZ`_gb_��h^gZdh�q_j_a�g_kdhevdh�^g_c�hgZ�g_j_^dh�aZ[u\Z_lky��< \ur_ijb\_^_gghf�ijbf_j_�h khehgd_�b dZ`ms_fky�g_ijbylbb�fm`_f�ijb]hlh\e_ggh]h�`_ghc�h[_^Z�gZijy`_ggh_�khklhygb_�`_gu�b\hagbdr__�g_^hjZamf_gb_�ij_^\Zjyehkv��\hafh`gh��g_kdhevdbfb�fZehagZqbl_evgufb�gZ�i_j\uc�\a]ey^�bgpb^_glZfb��<hafh`gh��fm`�iZjm�jZa�g_�ij_^mij_^be�__ h iha^g_f�\ha\jZs_gbb�k jZ[hlu��HgZ�j_rbeZ�g_�mkljZb\Zlv�kdZg^ZeZ�\ lhl�fhf_gl��ohly�g_\gbfZl_evghklv�fm`Z�aZjhgbeZ�a_jgh�khfg_gby�\__ khagZgb_��LZdhc�kZf�ih�k_[_�g_agZqbl_evguc�bgpb^_gl�fh`_l��[m^mqb�g_\_jgh�\hkijbgyluf��ijb\_klb�d wkdZeZpbb�dhgnebdlZ��
>bkdhfnhjl
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Wlh�bglmblb\gh_�hsms_gb_��qlh�qlh�lh�g_�lZd��ohly�\ujZablv�_]h�keh\Zfb�ljm^gh��< ^Zgghf�kemqZ_�d bglmbpbb�ihe_agh�ijbkemrZlvky��[he__�lh]h��__ gZ^h�ijb\_lkl\h\Zlv��Kijhkbl_�k_[y��©Fh]m�eb y qlh�lh�k^_eZlv�ih�wlhfm�ih\h^m�\^Zgguc�fhf_gl"ª�<Zf�fh`_l�ijbclb�\ ]heh\m�dZdhc�lh�rZ]��h dhlhjhf�\u�b g_�ih^mfZeb�[u�\ ^jm]h_�\j_fy��< ^jm]hc�kblmZpbb�gbq_]h�bgh]h�k^_eZlv�g_evay��djhf_�dZd�hklZ\Zlvky�gZq_dm��
Ke_^bl_�aZ�kb]gZeZfb�dhgnebdlZ��

?keb�\u gZmqbl_kv�hihagZ\Zlv�kb]gZeu�^bkdhfnhjlZ�b bgpb^_glh\�b [ukljh�j_Z]bjh\Zlv�gZ�gbo��\u�fh`_l_�aZqZklmx�ij_^hl\jZlblv�\hagbdgh\_gb_�gZijy`_gby��g_^hjZamf_gbc�b djbabkh\�
DJ:LDH? �KH>?J@:GB?

I_j\uc�rZ]�\ bkdmkkl\_�jZaj_r_gby�dhgnebdlh\�² wlh�kihkh[ghklv�\hkijbgbfZlv�dhgnebdl�dZd�g_jZkdjulmx�\hafh`ghklv�b ke_^blv�aZ�ihy\e_gb_f�kb]gZeh\�dhgnebdlZ�

H;�:<LHJ:O
O_e_gZ�Dhjg_ebmk² ikboheh]��FZlv�ljhbo�^_l_c��O_e_gZ²^bj_dlhj�k_lb�ih�mj_]mebjh\Zgbx�dhgnebdlh\��Z\lhj�mq_[guo�ijh]jZff�^ey�rdhe��\ukrbo�mq_[guo�aZ\_^_gbc�b kbkl_fu�ih\ur_gby�d\ZebnbdZpbb��dhgkmevlZgl�djmiguo�hj]ZgbaZpbc��ihkj_^gbd�b hj]ZgbaZlhj�]jmiih\h]h�\aZbfh^_ckl\by��
RhrZgZ N_cj ² ki_pbZebkl�ih�ijZdlbq_kdhc�dhffmgbdZpbb�b gZeZ`b\Zgbx�hlghr_gbc�f_`^m�ex^vfb�b hj]ZgbaZpbyfb��?_�k_fbgZju�ih�mj_]mebjh\Zgbx�dhgnebdlh\��ihkj_^gbq_kl\m�b i_j_]h\hjZf�ohjhrh�ba\_klgu�\ jZaebqguo�m]hedZo�:\kljZebb��HgZ�lZd`_�mki_rgh�hj]Zgbam_l�]jmiih\h_�\aZbfh^_ckl\b_��f_`^m�klhjhgZfb��`_eZxsbfb�ijbgylv�dhgkljmdlb\gu_�j_r_gby��
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GZdZau\Z_l_� eb�\u�dh]h�lh�k\hbf�moh^hf"

=E:<:�I?J<:Y<ub]jZlv��\ub]jZlv�²hiihg_glu�beb�iZjlg_ju"
Ih^oh^�©\ub]jZlv�\ub]jZlvª�g_�dZ`^hfm�^Z_lky�e_]dh��Hg�lj_[m_l�gZ\udh\��dhlhjuo�bgu_�ba�gZk��\hafh`gh��g_�ihemqbeb�\^_lkl\_�
DZd�lhevdh�fu�\klmiZ_f�\ dhgnebdl�beb�\b^bf��dZd�hg�gZ^\b]Z_lky��fu�fh`_f�khagZl_evgh�\u[jZlv�gZr�ih^oh^�dg_fm��H^gZdh�fu�^_eZ_f�wlh�g_�\k_]^Z��kdZlu\Zykv�d ijb\uqghc�gZf�p_ib�j_Zdpbc��Fu�fh`_f�kqblZlv�bo�_kl_kl\_ggufb��h^gZdh�fgh]b_�ba�wlbo�©_kl_kl\_gguoª�j_Zdpbc�gZ�^_e_�ijhklh�ijb\uqdb��ihemq_ggu_�\ jZgg_f�^_lkl\_��?keb�\u�dZ`^uc�jZa�j_Z]bjm_l_�gZ�dhgnebdl�koh^guf�h[jZahf��agZqbl��\u�\ujZ[hlZeb�m k_[y�h^gm�ba�g_kdhevdbo�©dhgnebdlguo�ijb\uq_dª�
MOH>
?keb�\u�nbabq_kdb�beb wfhpbhgZevgh�moh^bl_�hl�dhgnebdlZ��\hafh`gh��ba�hiZk_gby�dhgnjhglZpbb���\u�hlgbfZ_l_�m k_[y�\hafh`ghklv�ijbgylv�mqZklb_�\ ^Zevg_cr_f�jZa\blbb�kblmZpbb�
Moh^�hl�dhgnebdlZ�fh`_l�[ulv�l_f�g_�f_g__�\iheg_�jZamfguf�rZ]hf��_keb�dhgnebdl�g_�aZljZ]b\Z_l�\Zrbo�ijyfuo�bgl_j_kh\�b\ZrZ�g_�\h\e_q_gghklv�\ g_]h�g_�hljZ`Z_lky�gZ�_]h�jZa\blbb��LZdhc�rZ]�fh`_l�[ulv�lZd`_�ihe_a_g��_keb�hg�ijb\e_dZ_l�\gbfZgb_�d aZims_gghfm�djbabkm�
K ^jm]hc�klhjhgu��\Zr�moh^�fh`_l�lhedgmlv�\Zr_]h�hiihg_glZ�gZ�ij_`^_\j_f_ggmx�k^Zqm�ihabpbc��aZ\ur_gb_�lj_[h\Zgbc�beb�hl\_lguc�moh^�\f_klh�ijbgylby�mqZklby�\ kh\f_klghc�\ujZ[hld_�j_r_gbc��Moh^�fh`_l�ijb\_klb�d g_ihf_jghfm�jhklm�ijh[e_fuaZ \j_fy�\Zr_]h�hlkmlkl\by��Ba[_]Zcl_�lZd`_�\hafh`ghklb�gZdZ�aZgby�\Zr_]h�hiihg_glZ�k\hbf�moh^hf��Ih^h[gZy lZdlbdZ�g_j_^dh�ijbf_gy_lky��khagZl_evgh�beb�[_kkhagZl_evgh��^ey�lh]h��qlh[u�aZklZ\blv�hiihg_glZ�baf_gblv�_]h�hlghr_gb_�d dhgnebdlm�<k_�gb`_�i_j_qbke_ggu_�^_ckl\by�y\eyxlky�nhjfZfb�moh^Z��Ih^mfZcl_�h lhf��qlh�ijhbkoh^bl��dh]^Z�\u�g_�kh]eZkgu�k d_f�lh�b ihkfhljbl_��ijbf_gbfZ�eb�d \Zf�dZdZy�eb[h ba wlbo�j_Zdpbc�x FheqZgb_"x >_fhgkljZlb\gh_�m^Ze_gb_"x H[b`_gguc�moh^"x AZlZ_gguc�]g_\"x >_ij_kkby"x B]ghjbjh\Zgb_�h[b^qbdZ"x ?^db_�aZf_qZgby�ih�©boª�ih\h^m�aZ�©boª�kibghc"
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x I_j_oh^�gZ�©qbklh�^_eh\u_�hlghr_gbyª"x Bg^bnn_j_glgh_�hlghr_gb_"x Iheguc�hldZa�hl�^jm`_kdbo�beb�^_eh\uo�hlghr_gbc�kijh\bgb\r_cky�klhjhghc"IH>:<E?GB?

©Fbj�ex[hc�p_ghcª�fh`_l�[ulv�hiZk_g

Fu�hldZau\Z_fky�ijbagZlv�gZebqb_�dhgnebdlZ�\ lhf�kemqZ_��_keb�fu�iulZ_fky�ih^^_j`Zlv�^h[ju_�hlghr_gby�ex[hc�p_ghc��L_f�g_�f_g__��ih^Z\e_gb_�fh`_l�[ulv�jZamfghc�lZdlbdhc��_keb�dhgnjhglZpby�ih�ih\h^m�g_agZqbl_evguo�jZagh]eZkbc�fh`_l�\ghkblv�qj_af_jguc�klj_kk�\h�\aZbfhhlghr_gby�gZ�^Zgghf�wlZi_��beb�\ lhf�kemqZ_��_keb�\Zr�hiihg_gl�g_�]hlh\�ihdZ�\ukemrZlv�\Zk��;u\Zxl�b lZdb_�kemqZb��dh]^Z�\u�fh`_l_�khojZgblv�^h[ju_�hlghr_gby��ij_^ihqly�lZdl�q_klghklb�©\h qlh�[u�lh�gb klZehª��Dhgnebdlu�bgh]^Z�kZfb�jZaj_rZxlky�lhevdh�aZ�kq_l�lh]h��qlh�fu�ijh^he`Z_f�ih^^_j`b\Zlv�^jm`_kdb_�hlghr_gby�
Ih^Z\e_gb_ k_jv_agh]h�dhgnebdlZ�hagZqZ_l��qlh�\u�g_�aZljZ]b\Z_l_�]eZ\gu_�kihjgu_�\hijhku��?keb�\u�ojZgbl_�fheqZgb_��\Zr�hiihg_gl�g_�agZ_l��qlh�ijhbkoh^bl�\ \Zr_c�^mr_��>Z`_�_keb�hg�b^h]Z^u\Z_lky��qlh�qlh�lh�g_�\ ihjy^d_��_fm�ljm^gh�magZlv��qlh�aZ�wlbf�klhbl�
< dhgnebdl_���
x >_eZ_l_�eb�\u�\b^��;m^lh�\k_�\ ihjy^d_"
x Ijh^he`Z_l_�^_ckl\h\Zlv��dZd�[m^lh�gbq_]h�ª�g_�ijhbahreh"
x Fbjbl_kv�k ijhbkoh^ysbf��^Z[u�g_�gZjmrZlv�ihdhc"
x Jm]Z_l_�k_[y�aZ�\Zrm�jZa^jZ`bl_evghklv"
x Ihevam_l_kv�\Zrbf�h[Zygb_f�^ey�^hklb`_gby�gm`ghc�p_eb"
x Fheqbl_��Z ihlhf�gZqbgZ_l_�\ugZrb\Zlv�ieZgu�f_klb"
x Ih^Z\ey_l_ \k_�\Zrb�g_]Zlb\gu_�wfhpbb"

<k_�wlb�kljZl_]bb�hljZ`Zxl�jZaebqgu_�nhjfu�ih^Z\e_gby
<UB=J:LV �IJHB=J:LVIj_^ihql_gb_�lZdlbdb�©\ub]jZlv�ijhb]jZlvª�g_j_^dh�h[tykgy_lky�ih^khagZl_evguf�klj_fe_gb_f�h]jZ^blv�k_[y�hl�[heb��\uau\Z_fhc�qm\kl\hf�ihjZ`_gby��HgZ�hljZ`Z_l�lZdmx�nhjfm�[hjv[u�aZ�\eZklv��ijb�dhlhjhc�h^gZ�klhjhgZ�\uoh^bl�g_khfg_gguf�ih[_^bl_e_f��WlZ�lZdlbdZ�hdZau\Z_lky�g_h[oh^bfhc�b \ lhf�kemqZ_��_keb�hij_^_e_ggh_�ebph��h[e_q_ggh_�\eZklvx��^he`gh�gZ\_klb�ihjy^hd�jZ^b�\k_h[s_]h�[eZ]hihemqby��HgZ�g_khfg_ggh�hijZ\^ZggZ��_keb�dlh�lh�[_j_l���
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Hkl_j_]Zcl_kv�ih[_`^_ggh]h� dhgljhev�\ k\hb�jmdb��^ey�lh]h�qlh[u�h]jZ^blv�ex^_c�hl�gZkbeby�beb�hijhf_lqb\uo�ihklmidh\��H^gZdh�kljZl_]by�©\ub]jZlv�ijhb]jZlvª�j_^dh�ijbghkbl�^he]hkjhqgu_�j_amevlZlu�² ijhb]jZ\rZy�klhjhgZ�fh`_l�g_�ih^^_j`Zlv�j_r_gb_��ijbgylh_�\hij_db�__ \he_��beb�^Z`_�ihiulZ_lky�kZ[hlbjh\Zlv�_]h��Lhl��dlh�ijhb]jZe�k_]h^gy��fh`_l�aZ�\ljZ�hldZaZlvky�hl�khljm^gbq_kl\Z�
<hl�g_kdhevdh�ijbf_jh\�ih^oh^Z�k ihabpbb�©\ub]jZlv�ijhb]jZlvª��Ijboh^behkv�eb�\Zf�ijb[_]Zlv�d gbf"
x Klj_fblvky�^hdZaZlv��qlh�^jm]hc�q_eh\_d�g_�ijZ\"
x >mlvky��ihdZ�hgb�g_�i_j_^mfZxl"
x I_j_djbqZlv�bo"
x Ijbf_gblv�nbabq_kdh_�gZkbeb_"
x G_�ijbgbfZlv�y\gh]h�hldZaZ"
x Lj_[h\Zlv�[_ah]h\hjhqgh]h�ihkemrZgby"
x I_j_obljblv�bo"
x Ijba\Zlv�gZ�ihfhsv�khxagbdh\�^ey�ih^^_j`db"
x Lj_[h\Zlv��qlh[u�\Zr�hiihg_gl�kh]eZkbeky�k \Zfb�jZ^b�khojZg_gby�hlghr_gbc"

DHFIJHFBKK

Fh`gh�eb�^h[ulv�rdmjm�f_^\_^y�[hevr_]h�jZaf_jZ"

Dhfijhfbkk lj_[m_l�hij_^_e_gguo�gZ\udh\�\ \_^_gbb�i_j_]h\hjh\��qlh[u�dZ`^uc�mqZklgbd�bo�q_]h�lh�^h[beky���Wlh�dZ`_lky�kijZ\_^eb\uf��©Kdhevdh�\Zf"ª��©Kdhevdh�fg_"ª�H^gZdh�lZdh_�j_r_gb_�ijh[e_fu�ih^jZamf_\Z_l��qlh�^_eblky�dZdZy�lh�dhg_qgZy�\_ebqbgZ�b qlh�\ ijhp_kk_�__ jZa^_eZ�gm`^u�\k_o�mqZklgbdh\�g_�fh]ml�[ulv�iheghklvx�m^h\e_l\hj_gu��L_f�g_�f_g__��JZa^_e�ihjh\gm�g_j_^dh�\hkijbgbfZ_lky�dZd�kZfh_�kijZ\_^eb\h_�j_r_gb_�b��jZa�fu�g_�fh`_f�m\_ebqblv�jZaf_j�^_ebfhc�\_sb��jZ\ghijZ\gh_�ihevah\Zgb_�bf_xsbfbky�[eZ]Zfb�² m`_�^hklb`_gb_�
G_^hklZldb�dhfijhfbkkZ�\ lhf��qlh�h^gZ�klhjhgZ�fh`_l��gZijbf_jk\hx�ihabpbx��qlh[u�ihlhf�ihdZaZlvky�\_ebdh^mrghc��Beb�k^Zlv�kihabpbb�gZfgh]h�jZgvr_�^jm]hc��< lZdbo�kemqZyo��gb h^gZ�klhjhgZ�ijb^_j`b\Zlvky�j_r_gby��dhlhjh_�g_�m^h\e_l\hjy_l�__ gm`^��?keb�dhfijhfbkk�[ue�^hklb]gml�[_a�lsZl_evgh]h�ZgZebaZ�^jm]bo�\hafh`guo�\ZjbZglh\�j_r_gby��hg�fh`_l�[ulv�^Ze_dh�g_�kZfuf�hilbfZevguf�i_j_]h\hjh\�
< dhgnebdl_�² fh`_l_�eb�\u���
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��Ih^^_j`b\Zlv�^jm`_kdb_�hlghr_gby"
��BkdZlv�kijZ\_^eb\h]h�bkoh^Z"
��>_eblv�ij_^f_l�`_eZgbc�ihjh\gm"
��Ba[_]Zlv�kZfh\eZklby�b gZihfbgZgbc�h \Zr_f�i_j\_gkl\_"
��Ihemqblv�qlh�lh�b ^ey�k_[y"
��Ba[_]Zlv�klhedgh\_gby�\ eh["
��MklmiZlv�g_fgh]h�jZ^b�ih^^_j`Zgby�hlghr_gbc"
Moh^��ih^Z\e_gb_��©\ub]jZlv�ijhb]jZlvª b dhfijhfbkk�² q_luj_�gqZklh�\klj_qZxsb_ky�©dhgnebdlgu_�ijb\uqdbª��;ulv�ih^�\eZklvx�ijb\uq_d�² agZqbl�ihl_jylv�]b[dhklv�b \ua\Zlv�d `bagb�g_gm`gu_�klb��Wlh�kemqZ_lky�hkh[_ggh�lh]^Z��dh]^Z�fu�iulZ_fky�^hdZaZlv�k\hx�ijZ\hlm��\f_klh�lh]h�qlh[u�kgbablv�lhg��Beb�dh]^Z�fu�^_eZ_f�\b^��ihjy^d_��\f_klh�ihbkdZ�kh\f_klgh]h�j_r_gby��< g_dhlhjuo�kemqZyo�ih^Z\e_gb_��©\ub]jZlv�ijhb]jZlvª�b dhfijhfbkk�\iheg_�ijb_fe_fuhl�gZk�lj_[mxlky�]b[dhklv�b mf_gb_�^ey�iheghp_ggh]h�bkihevah\Zgby�ih^oh^h\�
<UB=J:LV �<UB=J:LV �DH=>:�<UB=JU<:?L �D:@>UC

Y ohqm�\ub]jZlv�bohqm��qlh[u�\u�\ub]jZeb�lh`_�

Fu�fh`_f�^h[Z\blv�_s_�h^gm�kljZl_]bx��ihihegyxsmx�ih�gZklhys_fm�^_ckl\_gguc�gZ[hj�ijb_fh\�^ey�jZaj_r_gby�dhgnebdlh\�² kljZl_]bx�©\ub]jZlv�\ub]jZlvª� >ey�fgh]bo�gZebqb_�ih[_^bl_ey�Z\lhfZlbq_kdb�hagZqZ_l�gZebqb_�ih[_`^_ggh]h��Wlh�\_jgh�\ hlghr_gbb kihjlb\guo�khklyaZgbc��gh�g_�\k_]^Z�\_jgh�\ ^jm]bo�kn_jZo�`bagb��<h�fgh]bo�kemqZyo�dZ`^uc�mqZklgbd�fh`_l�\ub]jZlv�qlh�lh��<f_klh��©Y ^he`_g�\ub]jZlv�b ihwlhfm�y ^he`_g�ihf_rZlv�\ub]jZlv�l_[_ª��²ihijh[mcl_��©Y ohqm�\ub]jZlv�b ohqm��qlh[u�lu�lh`_�\ub]jZe�ª�<f_klh��©Hgb�[hevr_�b kbevg__�f_gy��b ihwlhfm�y ^he`_g�eb[h�i_j_obljblv�bo��eb[h�k^Zlvkyª��ihijh[mcl_��©G_�y ijhlb\ gbo� gh�y k gbfbª�
Ij_bfms_kl\Z�ih^oh^Z�©\ub]jZlv�\ub]jZlvª�aZdexqZxlky�\ lhf��qlh�\u�gZoh^bl_�[he__�ijb_fe_fh_�j_r_gb_�b l_f�kZfuf�mdj_iey_l_ b memqrZ_l_�\aZbfhhlghr_gby��Dh]^Z�\ub]ju\Zxl�h[_�klhjhgu��hgb�[m^ml�[he__�kdehggu�ih^^_j`b\Zlv�ijbgylh_�j_r_gb_��?keb�\Zf�ijb^_lky�_s_�bf_lv�^_eh�k wlbf�q_eh\_dhf��b^Z`_�_keb�wlh�g_�lZd���klhbl�h[hclbkv�k gbf�ihjy^hqgh��<u�[m^_l_�qm\kl\h\Zlv�k_[y�emqr_�b aZohlbl_�ih\lhjblv�\Zr�hiul�
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Ijh^mfZlv�gh\u_�\ZjbZglu�j_r_gbc�

MklZgh\bl_�ihlj_[ghklb��Z g_�lhevdh�p_ev�=^_�jZagh]eZkby�dhfi_gkbjmxl�^jm]�^jm]Z"

Qlh�gm`gh��qlh[u�kjZ[hlZe�ih^oh^�©\ub]jZlv�\ub]jZlvª"
Lu�gZ�dmog_�k ^\mfy�ex^vfb��b h[Z�hgb�ij_l_g^mxl�gZ�_^bgkl\_gguc�Zi_evkbg��DZd�ihklmiblv�k gbf"�JZaj_aZlv _]h�ihiheZf"�Ihlygmlv�`j_[bc"�JZkkm^blv��dhfm�hg�gm`g__"�Dh]^Z�fu�klZedb\Z_fky�k ijh[e_fhc��fu��_kl_kl\_ggh��bs_f�\uoh^Z�²bgh]^Z�q_j_kqmj�ihki_rgh�Ih^oh^�©\ub]jZlv�\ub]jZlvª�lj_[m_l��qlh[u�\u�ih^jh[g__�bamqbeb�kblmZpbx�b \ZjbZglu�__ jZaj_r_gby�i_j_^�l_f�dZd�^mfZlv�h[ hdhgqZl_evghf�j_r_gbb�RZ] ���MagZcl_��ihq_fm�hgb�ohlyl�lh]h��q_]h�hgb�ohlyl�>Z\Zcl_�\_jg_fky�gZ�dmogx��<u�² AZq_f�\Zf�Zi_evkbg"�I_j\uc�² Y ohqm�iblv��Fg_�gm`_g�khd��<u�² : \Zf�aZq_f�Zi_evkbg"�<lhjhc�² Y ohqm�ki_qv�ibjh]��Fg_�gm`gZ�dhjhqdZ�^ey�ijbijZ\db�RZ] ���;ulv�fh`_l��jZagh]eZkby�dhfi_gkbjmxl�^jm]�^jm]Z�\dZdhf�lh�Zki_dl_"
GZr�hijhk�ihdZaZe��qlh�ex^b�\ dmog_�gm`^Zebkv�\ Zi_evkbg_�^ey�jZaguo�p_e_c��Wlh�g_m^b\bl_evgh��JZaebqby�\ oZjZdl_j_��p_eyo�bbgl_j_kZo�ihklhyggh�kha^Zxl�jZaebqby�\ ihlj_[ghklyo��h^gZdh�\u�gZc^_l_�bo�lhevdh�\ ijhp_kk_�ihbkdZ�
RZ] ���DZdh\u�\ZjbZglu�j_r_gbc"?keb�H^bg�q_eh\_d�ohq_l�khd��Z ^jm]hc�² dh`mjm��hl\_l�ijhkl��lZd�dZd�dZ`^uc�fh`_l�\aylv�lh��qlh�_fm�gm`gh�hl�p_eh]h�Zi_evkbgZ��Bgh]^Z�j_r_gby�ih�ijbgpbim�©\ub]jZlv�\ub]jZlvª�^Zxlky�e_]dh��Gh��ij_^iheh`bf��^_eh�g_�lZd�ijhklh��b hgb�h[Z�kljZ^Zxl�hl�`Z`^u��DZdh\u�\ZjbZglu�j_r_gbc"�Ih^_eblvky�khdhf�² y\gh�dhfijhfbkkgh_�j_r_gb_��H[t_f�khdZ�fh`gh�m\_ebqblv��^h[Z\b\�\g_]h�\h^u�b kZoZjm��Fh`gh�mklZgh\blv��dlh�[hevr_�ijbkljZkl_g dZi_evkbgh\hfm�khdm��b ih^ukdZlv�ijb_fe_fmx�aZf_gm�^ey�^jm]h]h�b l�^��b l�i�RZ] ���Khljm^gbq_kl\h<u�fh`_l_�\ h^bghqdm�ijhZgZebabjh\Zlv�ihlj_[ghklb��gZclb�dhfi_gkbjmxsb_�Zki_dlu�jZagh]eZkbc�b ijh^mfZlv�\ZjbZglu�gbc��H [ nn ��
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Iehohc�fbj�emqr_�ohjhr_c�kkhju�
j_r_gbc��H^gZdh�wlhl�ijhp_kk�[m^_l�]hjZa^h�wnn_dlb\g__��_keb�^_ckl\h\Zlv�kh\f_klgh��<u�ihdZ`_l_�wlbf��qlh�jZkkfZljb\Z_l_�k\h_]h�hiihg_glZ�g_�dZd�ijhlb\gbdZ�Z dZd�iZjlg_jZ��Dh]^Z�\u�\f_kl_�gZoh^bl_�gZb[he__�ijb_fe_fh_�j_r_gb_��\u�ih�djZcg_c�f_�j_�khojZgy_l_�hlghr_gby��beb�^Z`_�bo�mdj_iey_l_��<h \kydhf�kemqZ_��khljm^gbqZy��\u�^hklb]Z_l_�[hevr_]h��q_f�_keb�[u�mreb��oehigm\�^\_jvx��beb�hklZebkv�k imklufb�jmdZfb�?keb�\u�jZaj_`_l_�Zi_evkbg�ihiheZf��ihlhfm�qlh�\Zf�h[hbf�ohq_lky�iblv��wlh�[m^_l�ih^h[gh�dhfijhfbkkm�beb�ih^oh^m�©\ub]jZlv�ijhb]jZlvª��H^gZdh�_keb�hlghr_gby�ih^^_j`b\Zebkv�beb�[ueb�memqr_gu��^hklb]gmlh�g_qlh�[hevr__��q_f�ijhklhc�dhfijhfbkk�beb�bkoh^�©\ub]jZlv�ijhb]jZlvª��Ijbgpbi�ih^oh^Z©\ub]jZlv�\ub]jZlvª�aZdexqZ_lky�\ lhf��qlh��^Z`_�_keb�gZf�b g_�m^Zehkv�^h[blvky�ihegh]h�m^h\e_l\hj_gby gm`^��fu��l_f�g_�f_g__�gZmqbebkv��dZd�fh`gh�\_klb�kh\f_klguc�ihbkd�\aZbfh\u]h^guo�j_r_gbc��B gZclb�bo�g_khfg_ggh�e_]q_��_keb�fu�ijbagZ_f�b [m^_f�p_gblv�ihlj_[ghklb�^jm]�^jm]Z�<hl�g_kdhevdh�ihe_aguo�gZf_lhd�^ey�ihbkdZ�j_r_gbc�ih�ijbgpbim�©\ub]jZlv�\ub]jZlvª���Hij_^_ebl_�ihlj_[ghklb�\k_o�mqZklgbdh\

J:KKD:A�=BEE>\h_ fhbo�kugh\_c�² bf ��q ��e_l�² hiylv�^jZebkv��GZ�wlhl�jZa�j_qv�reZ�h lhf��dlh�[m^_l�b]jZlv�k gh\uf�ljZdlhjhf�Lj_\hjZ��Y ih^mfZeZ��©G_�ke_^m_l�eb�fg_�ihijhklm�ijbdZaZlv�>`_j_fb�hl^Zlv�b]jmrdm�Lj_\hjm"�Beb��[ulv�fh`_l��gZklZeh�\j_fy�gZmqblv�Lj_\hjZ�^_eblvky�b]jmrdZfb"ª�F_`^m�l_f�^_eh�^hreh�^h�^jZdb��DZd�\b^gh��fg_�hiylv�ijb^_lky�aZgylv�jhev�km^vb��Gh�dlh�ba�gbo�ijZ\"�<^jm]�f_gy�hk_gbeh��qlh�gb h^gZ�ba�ijbr_^rbo�gZ�mf�Zevl_jgZlb\�g_�bkihevah\ZeZ�\k_o�\hafh`ghkl_c�bqlh�fh_�j_r_gb_��dZdbf�[u�hgh�gb [ueh��g_�ihfh`_l�bf�gZmqblvky�kZfbf�meZ`b\Zlv�bo�kkhju��GZklZeh�\j_fy�ihijh[h\Zlv�qlh�lh�gh\h_��Y kdZaZeZ�bf�h[h�bf��©Gm��qlh�fu�[m^_f�l_i_jv�^_eZlv"�Q_]h�ohq_lky�dZ`^hfm�ba�\Zk"ª�K\h_c�bglhgZpb_c�y iulZeZkv�ihdZaZlv�bf��qlh�^_ckl\bl_evgh�ohl_eZ�magZlv�hl\_l�gZ�wlhl�\hijhk��?kl_kl\_ggh��hgb�h[Z�ohl_eb�b]jZlv�kljZdlhjhf��h^gZdh�hq_gv�kdhjh�h^bg�ba�gbo�ij_^eh`be��©Y g_�ijhlb\��qlh[u�hg�ihb]jZe�k gbf

k_]h^gy��_keb�y kfh]m�b]jZlv�k ljZdlhjhf�aZ\ljZª��Y[ueZ�ihjZ`_gZ��dZd�[ukljh�hgb�gZreb�gh\uc�\ZjbZgl�j_r_gby��;he__�lh]h��hgb�h[Z�[ueb�kh]eZkgu�k gbf�
Ih�fh_fm��y bo�g_^hhp_gb\ZeZ��B fg_�kZfhc�[hevr_�gjZ\behkv�g_�ihevah\Zlvky�k\h_c�\eZklvx�gZ^�gbfb�²y ihijhklm�ihklZ\beZ�bo�gZ�ijZ\bevguc�imlv��Lj_\hj�b]jZe�kh�k\hbf�ljZdlhjhf�gZ�ke_^mxsbc�^_gv��Z y`^ZeZ��qlh�ijhbahc^_l��
Hl^Zkl�eb�hg�b]jmrdm"�KdZ`_l�eb�_fm�>`_j_fb��qlh�gZklZeZ�_]h�hq_j_^v"�>`_j_fb�ijhklh�kdZaZe��©K_]h^gy�fhy�hq_j_^vª��Lj_\hj��g_�]h\hjy�gb keh\Z��hl^Ze�_fm�ljZdlhj��GZ�wlhl�jZa kihjh\�g_�[ueh��Hgb�g_�lhevdh�ijbreb�dkh[kl\_gghfm�j_r_gbx��gh�b [ueb�]hlh\u�ijb�^_j`b\Zlvky�_]h�

x IhklZjZcl_kv�bo�m^h\e_l\hjblv�x IjbagZcl_�p_gghklb�^jm]bo��jZ\gh�dZd�b \Zrb�kh[kl\_ggu_�x KlZjZcl_kv�[ulv�h[t_dlb\gufb��hl^_eyy�ijh[e_fm�hl�ebqghkl_c�x Bsbl_�l\hjq_kdbo�b g_hj^bgZjguo�j_r_gbc�x G_�sZ^bl_�ijh[e_fm��sZ^bl_�ex^_c��
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IZjlg_ju��g_�hiihg_glu
Y bsm�kijZ\_^eb\h]h�bkoh^Z�^ey�dZ`^h]h�ba�gZk�

Ih^oh^�©\ub]jZlv�\ub]jZlvª�^_eZ_l�ba�hiihg_glh\�iZj�lg_jh\��Hg�hagZqZ_l�ihbkd�iml_c�^ey�\h\e_q_gby�\k_o�mqZklgbdh\�\ ijhp_kk�jZaj_r_gby�dhgnebdlZ�b klj_fe_gb_�d m^h\e_l\hj_gbx�gm`^�\k_o��LZdhc�ih^oh^�\_^_l�d mki_om�\ ^_eZo�b \ ebqghc�`bagb��HiZkZcl_kv�ihl_ji_\r_]h��_keb�\u�ijb\yaZgu�d ih^oh^m�©\ub]jZlv�ijhb]jZlvª��NbjfZ��wdkiemZlbjmxsZy�k\hbo�jZ[hqbo��fh`_l�[ulv�ih^\_j`_gZ�aZ[Zklh\dZf��GZjh^��m]g_lZxsbc�wlgbq_kdh_�f_gvrbgkl\h��fh`_l�\ua\Zlv�\hkklZgb_��;jZd��\ dhlhjhf�h^gZ�klhjhgZ�ih^Z\ey_l�^jm]mx��fh`_l�ijbclb�d g_jZaj_rbfuf�ijhlb\hj_qbyf�beb�iheghfm�jZaju\m�>Z`_�\ lhf kemqZ_��_keb�h[_�klhjhgu�g_�bkiulu\Zxl�hkh[h]h�^h\_jby�^jm]�d ^jm]m��ih^oh^�©\ub]jZlv�\ub]jZlvª�fh`_l�\k_�lZdb�kjZ[hlZlv��?keb�_klv�khfg_gby�\ lhf��qlh�hiihg_gl�[m^_l�ke_^h\Zlv�mkeh\byf�^hklb]gmlh]h�kh]eZr_gby��_]h�fh`gh�k^_eZlv�h[hx^guf��©Y k^_eZx�^ey�\Zk�wlh��_keb�\u�k^_eZ_l_�^ey�f_gy�lhª��©Y hl\_am�\Zk�gZ�jZ[hlm��_keb�\u�ihfh`_l_�fg_�fulv�fZrbgmª��©Y ih^[_jm�^Zggu_�^ey�hlq_lZ��_keb�\u�jZa[_j_l_�d\blZgpbbª�KljZl_]by�©\ub]jZlv�\ub]jZlvª�² kljZl_]by�mki_oZ��G_�gm`gh�[ulv�Zevljmbklhf��qlh[u�ijbgylv�__� HgZ�\k_]h�ebrv�ihfh]Z_l�gZclb�\aZbfh\u]h^gu_�j_r_gby�dhgnebdlZ�Ijb]eZr_gb_�d b]j_Ihe_agh�gZqZlv�i_j_oh^�d kljZl_]bb�©\ub]jZlv�\ub]jZlvª�dZdhc�lh�jZa]h\hjghc�njZahc��Qlh�gb[m^v�\jh^_�
©Y ohqm�kijZ\_^eb\h]h�bkoh^Z�^ey�gZk�h[hboª�kihkh[gh�i_j_gZijZ\blv�^bkdmkkbx�\ gm`gh_�jmkeh��FZeh�dlh�[m^_l�\hajZ`Zlv�ijhlb\�ijbgpbiZ�kijZ\_^eb\hklb��?s_�h^gh�\klmie_gb_�² ©Ihkfhljbf��dZd�fu�h[Z�fh`_f�ihemqblv�lh��qlh�fu�ohlbfª�² ihdZau\Z_l��qlh�\u�g_�kh[bjZ_l_kv�\klmiZlv�\ [hc��?keb�\Zr�iZjlg_j�\k_�_s_�k ljm^hf�ih^^Z_lky�gh\hfm�ih^oh^m��fh`gh�ihijh[h\Zlv��©Yijbr_e�kx^Z��qlh[u�j_rblv�gZrm�ijh[e_fmª��GZ�wlh�ljm^gh�hl\_lblv��©: y g_l�ª
>Ze__�ihiulZcl_kv�ijhgbdgmlv�\ ]em[v�jZagh]eZkbc��aZ�^Z\Zy�lZdb_�\hijhku��dZd��©Ihq_fm�wlh�dZ`_lky \Zf�gZbemqrbf�j_r_gb_f"ª��©DZdhc�j_Zevghc ihlj_[ghklvx�wlh�\ua\Zgh"ª��©DZdb_�p_gghklb�\Z`gu�^ey�\Zk�\ ^Zgghf�kemqZ_"ª�b ©Ij_^iheh`bf��qlh�fu�j_rbeb�wlm�ijh[e_fm"ª�Hl\_lu�gZ�ih^h[gu_�\hijhku�hdZau\Zxl�kZfh_�^jZfZ�lbq_kdh_�\ha^_ckl\b_�gZ�kh^_j`Zgb_�^bkdmkkbb��<Zf�g_h[oh^bfh bf_lv�bgnhjfZpbx��kihkh[kl\mxsmx�kh\f_klghfm j_r_gbx�ijh[e_fu��Ih�oh^m�^_eZ�\u�lZd`_�kha^Z_l_�\hafh`ghklb�^ey�\ujZ`_gby�kh[kl\_gguo�gm`^�
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J:KKD:A�;BEE:�< km[[hlm�\_q_jhf�y ^he`_g�[ue�aZ[jZlv�gh\uc�fZ]gblhnhg�ba�fZ]ZabgZ��b y [ue�aZjZg__�ij_bkiheg_g qm\kl\hf ]hj^hklb��ij_^\b^y��dZd�y kfh]m�\h^jmablv�m k_[y�^hfZ�wlh�qm^h�l_ogbdb�\ ki_pbZevgh�ba]hlh\e_gguc�rdZnqbd��H^gZdh�ijh^Z\_p�\fZ]Zabg_�jZahqZjh\Ze�f_gy��Hg�ijbagZe��qlhfZ]gblhnhg�ihemq_g�kh�kdeZ^Z��gh��lZd�dZd�hg�y\ey_lky�_]h�_^bgkl\_gguf�h[jZaphf��hg�ohq_l�hklZ\blv�_]h�^h�\_q_jZ�gZ�\bljbg_��Mf_gy�miZeh�k_j^p_��: y lZd�ohl_e�ihdZaZlv�_]h�k\hbf�lh\ZjbsZf��Wlh�[ueZ�fhy�_^bg�kl\_ggZy�\hafh`ghklv�aZ[jZlv�_]h�^h�mbd�wg^Z��Y ^mfZe�h lhf��qlh�y fh]m�ij_^ijbgylv�\ ^Zgghf�kemqZ_��H[uqgh�ykdehg_g�\ lZdbo�kemqZyo�^_ckl\h\Zlv�bf�imevkb\gh��g_�\a\_kb\�\k_�bf_xsb_ky�m f_gy�\hafh`ghklb��Y \kihfgbe�h lhf��q_fm�ygZmqbeky�gZ�dmjkZo�ih jZaj_r_gbx�dhg�nebdlh\��DZdb_�m f_gy�[ueb�\hafh`ghklb"
x GZklhylv�gZ�k\hbo�ijZ\Zo�²ih]jhfq_�x GZihfgblv�ijh^Z\pm��qlh�hg�kh]eZkbeky�ijh^Zlv�fg_�fZ]�gblhnhg�b qlh�hg�^he`_g��ke_^h\Zl_evgh��hl^Zlv�fg_�_]h�k_cqZk�`_�x G_�kihjblv�k gbf�ajy�b kdZaZlv��qlh�y aZc^m�aZ�l_ogbdhc�\ ihg_^_evgbd��ohly�wlh�f_gy�kh\k_f�g_�mkljZb\Z_l�x IhiulZlvky�m]h\hjblv�k_[y��qlh�ykfh]m�ijh`blv�[_a�fZ]gblhnhgZ�h^bg mbd�wg^�x KdZaZlv�ijh^Z\pm��©Gm�b dZlbkv�lu�k wlbf�fZ]gblhnhghf�ih^Zevr_�ªx IhiulZlvky�gZclb�\ZjbZgl�©\ub]jZlv�\ub]jZlvª�

Dhg_qgh���ihke_^gbc \ZjbZgl�[ue�[u�`_eZl_evguf��fg_�g_�ohl_ehkv�ihjlblv�hlghr_gby�k ijh^Z\phf��Gh�dZd�ijbqlb�d wlh�fm \ZjbZglm"�Y aZfhed�gZ�fbgmlm��h`b^Zy�dZdhx�gb[m^v�ijhaj_gby��Y g_�ohl_e�\ha\jZsZlvky�b g_�ohl_e�moh^blv�[_a�fZ]gblhnhgZ��Y m`Zkgh�ohl_e�aZ[jZlv�_]h��Ijh^Z\_p�[ue�\hh[s_�lh�g_iehobf�iZjg_f��bfg_�g_�ohl_ehkv�ihjlblv�hlghr_gby�k gbf��<^jm]�hg�kijhkbe�f_gy��©=^_�\u�`b\_l_"ª�Yh[tykgbe�_fm��b��dZd�hdZaZehkv��hg�ijh_a`Z_l�dZd�jZa�fbfh�fh_]h�^hfZ�\_q_jhf��Fh`_l�eb�hg aZ[jhkblv�fZ]gblhnhg�dh�fg_�\_q_jhf��ih^hjh]_�^hfhc"
Y ihgye��qlb�m lZdh]h�ij_^eh`_gby�_klv�k\hb�ij_bfms_kl\Z��Fg_�g_�gm`gh�lZkdZlvky�k fZ]gblhnhghf��b y fb]�ijbdmiblv�_s_�dh_�q_]h��G_kdhevdh�qZkh\�y [_a�fZ]gblhnhgZ�i_j_`b\m��ebrv�[u�hg�[be�m f_gy�gZ�mbd�wg^�
DZd�hdZaZehkv��m ih^oh^Z�©\u�b]jZlv�\ub]jZlvª�[ueb�b ^hihegbl_evgu_�ij_bfms_kl\Z��Dh]^Z�ijh^Z\_p�aZ\_a�dh�fg_�ijb[hj��hg�ihfh]�fg_�mklZgh\blv�_]h�b h[t�ykgbe��dZd�bf�ihevah\Zlvky��KZf�Y gZ\_jgydZ�g_�ijhq_e�[u�bgkljmdpbx�iheghklvx��Fu�kgbf�ij_djZkgh�ih[helZeb��b y agZx�l_i_jv��qlh�fh]m�\ ex[h_�\j_fy�h[jZlblvky�d g_fm�aZ�kh\_lhf��Bgh]^Z�y aZoh`m�\ _x�fZ]Zabg�ijhklh�ih]h\hjblv��Fu�h[Z�ihreb�^jm]�^jm]m�gZ\klj_qm��?fm�ijbrehkv�aZ_oZlv�dh�fg_�^hfhc��Z fg_�ijbrehkv�ih^h`^Zlv�g_kdhevdh�qZkh\��Gh�wlb�mklmidb�[ueb�g_�lZdbfb�m`�b[hevrbfb�^ey�dZ`^h]h�ba�gZk�

>BE?FFU�IJB�IH>OH>?�©<UB=J:LV�<UB=J:LVª<u�fh`_l_�khfg_\Zlvky��qlh�ih^oh^�©\ub]jZlv�\ub]jZlvª�kjZ[Zlu\Z_l�\k_]^Z��M gZk�fh]ml�\hagbdgmlv ih^h[gu_�\hajZ`_gby�
���Qlh�^_eZlv�k ^jm]hf��dhlhjuc�gbdh]^Z�g_�hl\_qZ_l�mkem]hc�gZ�mkem]m"
Ihijh[mcl_�kdZaZlv�_fm��©Y ohqm��qlh[u�fu�hklZ\Zebkv�^jmavyfb��gh�wlh�g_e_]dh�fg_��ihkdhevdm�y g_�qm\kl\mx��qlh�lu�dZd�lh�hldebdZ_rvky�gZ�fhb�mkem]bª�
���: dZd gZkq_l�lhj]h\eb�k nbjfhc��dhlhjZy��km^y�ih�\k_fm��b^_l�d[Zgdjhlkl\m"�Ke_^m_l�eb�fh_c�nbjf_�ih�ij_`g_fm�ij_^hklZ\eylv�_c�k\h_\j_f_ggh_�h[kem`b\Zgb_"
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Dhgdmj_gpby�ij_^hklZ\ey�_l�\hafh`�ghklv�^h[blvky�gh�\uo�^hklb`_�gbc

Ih^gbfbl_�mjh\_gv�k\h_c�b]ju��g_�ljZly�wg_j]bx�gZ�ih^ju\�rZgkh\�\Zr_]h�khi_jgbdZ

k\h_\j_f_ggh_�h[kem`b\Zgb_"
Ihijh[mcl_�kdZaZlv�bf��©Y ihgbfZx��qlh�\u�gZoh^bl_kv�\ ly`_ehf�nbgZgkh\hf�iheh`_gbb�\ gZklhysbc�fhf_gl��h^gZdh�fhy�nbjfZ�g_�fh`_l�\aylv�gZ�k_[y�jbkd�g_hieZq_gguo�kq_lh\��Y ^he`_g�ihemqZlv�hl�\Zk�gZebqgu_�ijb�dZ`^hc�^hklZ\d_�lh\Zjh\��;m^_l�eb�\Zf�e_]q_�ieZlblv�kjZam��_keb�fu�khdjZlbf�jZaf_j�^hklZ\hd�b k^_eZ_f�bo�[he__�qZklufb"ª
���Ij_^iheh`bf��qlh�m \Zk�_klv ijyfu_�dhgdmj_glu�\ ijh^\b`_gbb�ih�kem`[_�
Ihijh[mcl_�i_j_klZlv�\hegh\Zlvky�ih�ih\h^m�khi_jgbdh\�b m^_ebl_�]eZ\gh_�\gbfZgb_�kh[kl\_gguf�mkbebyf��Dhgdmj_gpby�\k_]^Z�ij_^hklZ\ey_l�\hafh`ghklv�memqrblv�jZ[hlm�\g_�aZ\bkbfhklb�hl�__bkoh^Z��Ihemq_gb_�`_eZggh]h�ihklZ�fh`_l�[ulv��Z fh`_l�b g_�[ulv�ih[_^hc��Ih^ebggZy�ih[_^Z�khklhbl�\ lhf��qlh�\u�fZdkbfZevghijbeh`beb�k\hb�kihkh[ghklb�
���Qlh�^_eZlv��_keb�ijhlb\gbd��gZijbf_j��\ [bag_k_�beb�\ kihjl_��[hevr_��kbevg__�beb�kihkh[g__"
IhiulZcl_kv�ih^gylv�mjh\_gv�k\h_c�b]ju��g_�ljZly�wg_j]bx�gZ�ih^ju\�rZgkh\�k\h_]h�khi_jgbdZ��Ke_^mxsbc�jZkkdZa�ba�dgb]b�©>a_g�\\h_gghf�bkdmkkl\_ª�ihykgy_l wlhl�ijbgpbi�
<h�\j_fy�kiZjjbg]Z�mq_gbd�gbdZd�g_�fh`_l�ih[hjhlv�k\h_]h�[he__�hiulgh]h�khi_jgbdZ��Hg�ijbf_gbe�\k_�ba\_klgu_�_fm�meh\db��gh�dZ`^Zy�ba�gbo�[ueZ�kjZam�\klj_q_gZ�dhgljijb_fhf��Ih�hdhgqZgbb�ko\Zldb��jZk�kljh_gguc�g_m^Zq_c��hg�ijbr_e�d k\h_fm�mqbl_ex�aZ�kh\_lhf��Mqbl_ev��aZf_lb\�_]h�fjZqgh_�khklhygb_��ijh\_e�gZ�ihem�f_ehf�ebgbx�^ebghx�hdheh�^\mo�f_ljh\��©DZd�fh`gh�k^_eZlv�wlm�ebgbx�dhjhq_"ª�² kijhkbe�hg��Mq_gbd�bamqbe�ebgbx�b k^_eZe�g_kdhevdh�ij_^eh`_gbc��\dexqZy�ij_^eh`_gb_�jZa[blv�ebgbx�gZ�g_kdhevdh� dmkdh\��Mqbl_ev�ihdZqZe�]heh\hc�b gZq_jlbe�\lhjmx�ebgbx��[he__�^ebggmx��q_f�i_j\Zy��©DZd�l_i_jv�\u]ey^bl�i_j\Zy�ebgby"ª�©;he__�dhjhldhcª��² hl\_lbe�klm^_gl��Mqbl_ev�db\gme�\ agZd�kh]eZkby��©<k_]^Z�emqr_�m^ebgblv�k\hx�ebgbx�² lh�_klv�ih^gylv�k\h_�bkdmkkl\h��q_f�iulZlvky�mj_aZlv�ebgbx�k\h_]h�ijhlb\gbdZª����Ij_^iheh`bf��qlh�\Zr�kug�[ue�ihcfZg�ijb�ihiuld_�mdjZklv�Z\lhfh[bev�
Ij_`^_�\k_]h�gZ^h�ihiulZlvky�\aylv�_]h�gZ�ihjmdb�² \ ^Zgguc�fhf_gl�hg�gm`^Z_lky�\ \Zr_c�ih^^_j`d_�[hevr_��q_f�dh]^Z�eb[h��<ukdZ`bl_�_fm�k\hb�qm\kl\Z��Hibrbl_�ihke_^kl\by�_]h�ihklmidZ�b lh��dZd�wlh�fh`_l�hljZablvky�gZ�_]h�[m^ms_f��IhiulZcl_kv�b a^_kv�ijb�[_]gmlv�d ih^oh^m�©\ub]jZlv�\ub]jZlvª��Kijhkbl_�_]h��ihq_fm�hg�k^_eZe�wlh��b ihklZjZcl_kv�aZ]eygmlv�\ wlm�bklhjbx�ih]em[`_��qlh[u�magZlv��qlh�lhedgmeh�_]h�gZ�klhev�djZcgbc�rZ]��<hafh`gh��\u�^he`gu�beb�fh`_l_�k^_eZlv�qlh�lh��qlh�ihfh`_l�_fm�m^h\e_l\hjblv�_]h�ih�lj_[ghklv�\ ijbdexq_gbyo�beb�_]h�klj_fe_gb_�d g_aZ\bkbfhklb��;ulv�fh`_l��k gbf�gZ^h�ijhklh�[hevr_�h[sZlvky�
���: dZd�\ hlghr_gbb�ijyfuo�ijhy\e_gbc�gZkbeby��lZdbo��dZd�]jZ[_`��m[bckl\h�b l_jjhjbaf"�DZd�^he`gu�gZdZau\Zlvky�hgb"�Fu�^he`gu�ijbgbfZlv�j_rbl_evgu_�^_ckl\by�\ hlghr_gbb�Z]j_kkbb�b gZjmr_gbc��� �� ��
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aZdhgZ��IjZ\hhojZgbl_evgu_�hj]Zgu��lxjvfZ��Zjfby�b aZdhgu�b]jZxl�g_aZf_gbfmx�b ljm^gmx�jhev�\ ^_e_�h[_ki_q_gby�h[s_kl\_ggh]h�ihjy^dZ��[_ahiZkghklb�b ijZ\be�q_klghc�b]ju��Gh�dZd�ke_^h\Zlv�kljZl_]bb�©\ub]jZlv�\ub]jZlvª��_keb�^jm]Zy�klhjhgZ�hldZau\Z_lky�ijbgbfZlv�\ g_c�mqZklb_"
DZjZl_evgu_�f_ju�\ hlghr_gbb�f_`^mgZjh^gh]h�l_jjhjbafZ�fh]ml�gZ�dZdh_�lh�\j_fy�hl[blv�hohlm�d ih^h[guf�ZdlZf��gh�g_�jZaj_rZxl�ijh[e_fm�hdhgqZl_evgh��kha^Z\Zy�\k_]h�ebrv�\j_f_ggh_�aZlbrv_�
?keb�[u�gZpbb�gZmqbebkv�ih^^_j`b\Zlv�^bZeh]��Bamqbl_�ijh[e_fm�\^_lZeyo��Fu�^he`gu�ijh^he`Zlv�ihbkd�kh\f_klguo�j_r_gbc��^ey�lh]h�qlh[u�^h[blvky�ohlv�dZdh]h�lh�memqr_gby�\aZfhihgbfZgby�f_`^m�gZjh^Zfb��gZ�hkgh\_�dhlhjh]h�fh`gh�[ueh�[u�ijh^he`Zlv�^bZeh]��Q_f�[u�\u�gb aZgbfZebkv��ih^oh^�©\ub]jZlv�\ub]jZlvª�fh`_l�gZclb�k_[_�ijbf_g_gb_�
Lxj_fgh_�aZdexq_gb_�beb�^jm]b_�nhjfu�ebr_gby�k\h[h^u�y\eyxlky�nhjfhc�gZdZaZgby��aZqZklmx�lj_[m_fhc�aZdhghf��IjZ\hgZjmrbl_eb�^_ckl\mxl�ih�ijZ\beZf�©\ub]jZlv�ijhb]jZlvª��b h[s_kl\h�^he`gh�dZd�lh�j_Z]bjh\Zlv�gZ�wlh��H^gZdh�gZdZaZgb_�kZfh�ih�k_[_�fZeh�ihfh]Z_l�i_j_\hkiblZgbx�ij_klmigbdZ��Bgh]^Z�q_eh\_d�\_d�b^_l�gZ�ij_klmie_gb_�ihke_�fgh]bo�ijh\Zeh\�\ ebqghc�`bagb��GbadZy�kZfhhp_gdZ�² h^gZ�ba�kZfuo�qZkluo�j_Zdpbc�gZ�gbo�G_dhlhju_�ij_klmigbdb�ijZdlbq_kdb�g_�bf_xl�a^hjh\uo�gZ\udh\�h[s_gby��bfgh]b_�ba�gbo�g_kihkh[gu�gZclb�bguo�iml_c�m^h\e_l\hj_gby�k\hbo�ihlj_[ghkl_c��>jm]b_�khimlkl\mxsb_�nZdlhju�² wlh�hlkmlkl\b_�^hklZlhqgh]h�h[jZah\Zgby�b gZ\udh\��^Zxsbo�\hafh`ghklv�aZjZ[hlZlv�gZ�`bagv�q_klguf�iml_f��[_ajZ[hlbpZ��Fgh]b_�ba�ijZ\hgZjmrbl_e_c�g_�agZeb�\ `bagb�gbq_]h��djhf_�[_ajZaebqby�b gZkbeby�
GZjmrbl_ev�aZdhgZ�aZkem`b\Z_l�gZdZaZgby�kh�klhjhgu�h[s_kl\Z��gh�hg�gm`^Z_lky�lZd`_�b \ _]h�ihfhsb��Ihke_�hl[ulby�kjhdZ�fu�hldju\Z_f�^\_jv�lxjvfu��b [u\rb_�ij_klmigbdb�\uoh^yl�gZ�k\h[h^m��Dh]h�fu�\uimkdZ_f"�H[hae_ggh_��g_ijbdZyggh_�kms_kl\h��g_�agZxs__�bgh]h�kihkh[Z�\u`blv��djhf_�gZkbeby�b \ha\jZs_gby�d ij_klmighc�`bagb"�Beb�q_eh\_dZ��kihkh[gh]h�gZqZlv�gh\mx�`bagv��m dhlhjh]h�^hklZlhqgh�\ukhdh_�fg_gb_�h k_[_��ij_^hl\jZsZxs__�kdZlu\Zgb_�\gba"�<ujZ[hlZe�eb�gZjmrbl_ev�gZ\udb�^ey�ljm^Z�b ebqguo�\aZbfhhlghr_gbc��dhlhju_�^Z^ml�_fm�\hafh`ghklv�gZclb�jZ[hlm�baZkem`blv��[ulv�fh`_l��\i_j\u_��ohly�[u�g_dhlhjh_�m\Z`_gb_�d k_[_"�Lxj_fgZy�kbkl_fZ��^h[b\rZyky�ih^h[guo�i_j_f_g��g_khfg_ggh�hagZqZ�eZ�[u�\ub]jur�dZd�^ey�h[s_kl\Z��lZd�b ^ey�ij_klmigbdZ�
���Qlh�fh`gh�k^_eZlv��_keb�q_eh\_d�hldZau\Z_lky�khljm^gbqZlv"�Gm`gh�ijh^he`Zlv�ijb^_j`b\Zlvky�kljZl_]bb�©\ub]jZlv�\ub]jZlvª��qlh[u�ijh^_fhgkljbjh\Zlv ^jm]bf�ihevam�b ij_bfms_kl\Z�khljm^gbq_kl\Z��G_�hldZau\Zcl_kv�ij_`^_\j_f_ggh�hl�©\ub]jZlv�\ub]jZlvª��I_j_oh^�gZ�kljZl_]bx�©\ub]jZlv�ijhb]jZlvª�g_�gZmqbl�khljm^gbq_kl\m��?keb�fu�ohlbf�baf_gblv�qv_�lh�ih\_^_gb_��gZr�gZbemqrbc�rZgk�² ijh^he`Zlv�ij_^eZ]Zlv�bf�Zevl_jgZlb\u�
?keb�dZdhc�eb[h�qe_g�\Zr_c�k_fvb�hldZau\Z_lky�khljm^gbqZlv��g_�ebrZcl_�_]h�\Zr_c�ex[\b��Ijh^he`Zcl_�HdZau\Zlv�_fm�ih^^_j`dm��^Z`_�_keb�hg�gZkljh_g�\jZ`^_[gh��G_�ijhsZcl_�iehoh_�ih\_^_gb_��gh�ijh\_^bl_�kljh]b_�]jZgbpu��aZ�ij_^_eZfb�dhlhjuo \u�g_�`_eZ_l_�[he__�
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G_�hldZau\Zc�l_kv�ij_`^_\�j_f_ggh�hl�kljZl_]bb�©\ub]jZlv�\u�b]jZlvª
�

k gbf�khljm^gbqZlv�
Ih^oh^�©\ub]jZlv�\ub]jZlvª�lj_[m_l�bgh]^Z�[hev�rh]h�l_ji_gby�b mihjkl\Z��?kl_kl\_ggh��dhg_qguc�j_�amevlZl�\Z`_g��h^gZdh�ih^ebggu_�ij_bfms_kl\Z�wlh]h�ih^oh^Z�² [he__�ijb_fe_fu_�j_r_gby��\aZbfhm\Z`_�gb_��kh[ex^_gb_�\ayluo�h[yaZl_evkl\��^h[jZy�\hey�²gZqgml�ijhy\eylvky�m`_�\ kZfhf�oh^_�ijhp_kkZ�ihbkdZ�
\aZbfh\u]h^guo�j_r_gbc�
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J:KKD:A�KHGBG_�lZd�^Z\gh�fhc�fm`�j_rbe�hldjulv�kh[kl\_ggh_�^_eh�b ij_^eh`be�ihevah\Zlvky�h^ghc�Z\lhfZrbghc��ihdZ�_]h�nbjfZ�g_�\klZg_l�gZ�gh]b��Y g_�\hajZ`ZeZ��lZd�dZd�hg�kh]eZkbeky�aZ\hablv�f_gy�dZ`^uc�^_gv�gZ�jZ[hlm�
Gh�h^gZ`^u�\_q_jhf�hg�hiha^Ze�gZ�p_euo�ihelhjZ�qZkZ��Hg�h[tykgbe�wlh�hiha^Zgb_�lZd��[bag_k�² ij_`^_�\k_]h��GZ�ke_^mxsbc�^_gv�hg�kgh\Z�hiha^Ze�ihqlb�gZ�qZk�b kgh\Z�^Ze�lh `_�h[tykg_gb_��©: djhf_�lh]h��² ^h[Z\be�hg��² ml_[y�\k_�jZ\gh�g_�[ueh��gZ\_jgh_��kjhqguo�^_eª��GZ�wlhl�jZa�y g_�kfh]eZ�k^_j`Zlvky��Mf_gy�[ueh�qm\kl\h��qlh�fm`�g_�p_gbl�fh_]h�\j_f_gb�b g_�kqblZ_l�fhb�aZgylby�\Z`gufb��NZdlbq_kdb�y ohl_eZ�aZ[jZlv�k kh[hc�jZ[hlm�gZ�^hf�b��h`b^Zy�_]h��ihl_jyeZ�p_euc�qZk��Djhf_�lh]h��fhy�fZlv�^he`gZ�[ueZ�kdhjh�ijbclb�gZ�m`bg��: fm`�aZ^_j`Zeky��ihlhfm�qlh�_]h�iZjlg_j�hiha^Ze�gZ�i_j_]h\hju�
©Ihq_fm�lu�g_�fh]�iha\hgblv�_fm�bkdZaZlv��qlh�m l_[y�[ueZ�m`_�gZf_q_gZ�\klj_qZ"�² kijhkbeZ�y _]h��² <u�fh]eb�[u�i_�j_]h\hjblv�ihke_�lh]h��dZd�lu�hl\_a�[u�f_gy�^hfhcª��Lhg�fh_c�j_qb�[ue�^h\hevgh�j_adbf�
©Y g_�^mfZe��qlh�wlh�g_h[oh^bfh��YiheZ]Ze��qlh�lu�kqblZ_rv��qlh�fh_�^_eh�\Z`g__ª��² hl\_lbe�hg�
©E dZd�gZkq_l�fh_]h�^_eZ"�² \hajZabeZ y��²agZqbl��y ^he`gZ�\k_�ihgbfZlv�b `^Zlv�l_[y�kdhevdh�m]h^gh��dZd�ihkemrgZy�`_gmrdZ�ª�Fu�h[Z�gZqZeb�]hjyqblvky��Y ihqm\kl\h\ZeZ�k_[y�hkdhj[e_gghc��Y agZeZ��qlh�y ^he`gZ�hlklhylv�k\hb�ijZ\Z��GZr

i_j\hgZqZevguc�^h]h\hj�[ue�dZd�[m^lh�ihijbgpbim�©\ub]jZlv�\ub]jZlvª��gh�fhc�fm`�ih�k\h_fm�ihgbfZe�ijZ\beZ�b]ju�
Fg_�g_�ohl_ehkv�gZihfbgZlv�_fm��qlh�Z\lhfh[bev�dmie_g�gZ�gZrb�h[sb_�^_gv]b�bqlh�\ gZklhys__�\j_fy��ihdZ�hg�jZa\b\Z_l�k\hc�[bag_k��fu�`b\_f�\ hkgh\ghf�gZ�fhx�aZjieZlm��Qm\kl\my�k_[y�\bgh\Zlhc� y \k_�lZdb�aZy\beZ�_fm�l\_j^h��©L_[_�ijb^_lky�dmiblv�hl^_evgmx�fZrbgm��_keb�lu�g_�fh`_rv�aZ_a`Zlv�aZ�fghc�\h\j_fy��YihgbfZx��gZkdhevdh�^ey�l_[y�\Z`_g�l\hc�[bag_k��Gh�y g_�fh]m�ihklmiblvky�k\hbf�\j_f_g_f�b g_j\Zfb��M f_gy�lh`_�_klv�k\hb�ijbhjbl_luª��Fm`�kh]eZkbeky��qlh�hg�^he`_g�[he__�\gbfZl_evgh�hlghkblvky�dfhbf�gm`^Zf�
GZ�ke_^mxsbc�^_gv�hg�aZ_oZe�AZ�fghc�\lhqgh�mklZgh\e_ggh_�\j_fy��Y ihgyeZ��qlh�gZrZ�^h]h\hj_gghklv�ih ijZ\bem�©\ub]�jZlv�\ub]jZlvª���^_ckl\bl_evgh�kjZ[Zlu\ZeZ��dh]^Z�hg�h^gZ`^u�kdZaZe��qlh�yfh]m�\aylv�fZrbgm�kZfZ��lZd�dZd�hg�g_�]ZjZglbjm_l��qlh�kfh`_l�ih^h[jZlv�f_gy�\h\j_fy��L_i_jv��dh]^Z�ijZ\beZ�gZr_]h�khljm^gbq_kl\Z�q_ldh�mklZgh\e_gu��hg�agZ_l��dh]^Z�hg�bo�gZjmrZ_l��Z dh]^Z�g_l�
Khg_�ijbrehkv�gZklhylv�gZ�k\hbo�ijZ\Zo�b\uykgblv g_^hjZamf_gb_�\ hlghr_gbb�ijbhjbl_lh\�\ khagZgbb�__ fm`Z��?keb�[u�wlZ�b ^jm]b_�ih^h[gu_�ijh[e_fu�hklZebkv�g_j_r_ggufb��ihklhyggZy�h[b^Z�Khgb�b __ihiuldb�^hkZ^blv�fm`m�\f_klh��[ulv�fh`_l��g_kdhevdh�[he_ag_ggh]h�©\uykg_gby�hlghr_gbbª�fh]eb�[u�ihklZ\blv�bo�[jZd�ih^�m]jham�
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J:KKD:A�>@H>`h�dmibe�k_[_�ihemjZajmr_gguc�]ZjZ`��dhlhjuc�ohl_e�h[gh\blv��>hjh`dZ�d g_fm�\_eZ�fbfh�]ZjZ`Z�_]h�khk_^Z�KibgZ��Kibg�ihdjue�ZknZevlhf�rbjhdmx�ihehkm�i_j_^�k\hbf�]ZjZ`hf��h[_ki_qb\�ohjhrbc�ih^t_a^�^Z`_�\ kZfmx�iehomx�ih]h^m��Ih^t_a^�d ]Z�jZ`m�>`h�[ue�g_aZZknZevlbjh\Zg��b \iehomx�ih]h^m�>`h�ijbkihkh[beky�iZjdh\Zlv�k\hx�fZrbgm�gZ�ZknZevlbjh\Zgghf��mqZkld_�f_`^m�_]h�]ZjZ`hf�b ]ZjZ`hf�KlwgZ��^mfZy��qlh�hg�^_eZ_l�wlh�\j_f_ggh��^h�hdhgqZgby�j_fhglZ�k\h_]h�]ZjZ`Z�b ZknZevlbjh\Zgby�ih^t_a^Z�d g_fm��>ey�aZ\_jr_gby�jZ[hlu�>`h�g_h[oh�^bfh�[ueh�ihemqblv�ibkvf_ggh_�kh]eZkb_�_]h�khk_^Z�KlwgZ�gZ�\ghkbfu_�bf�baf_g_gby�\ ieZgu��^h�lh]h�dZd�hg�kfh`_l�ihemqblv�jZaj_r_gb_�f_klgh]h�Kh\_lZ��Gh�Klwg�g_�ki_rbe�k ih^ibkvx��>hdmf_gl e_`Ze�gZ�_]h�klhe_�m`_�g_kdhevdh�f_kyp_\��>`h�gZqbgZe�l_jylv�l_ji_gb_��gh�\kydb_�ihiuldb�ih]h\hjblv�kh�Klwghf�gb�d q_fm�g_�ijb\h^beb��b[h�hg�klZgh\beky�k dZ`^uf�jZahf�\k_�Z]j_kkb\g__��Bgh]^Z�>`h�kju\Zeky�b djbqZe�gZ�KlwgZ��©DZdh]h�^vy�\heZ�lu�\k_�lyg_rv�k ^hdmf_glZfb"�Ijhreh�m`_�p_euo�iylv�f_kyp_\�ª�KlZg�\hl\_l�h[au\Ze�_]h�kfmlvyghf��ijbrehc�ebqghklvx��aZgm^hc�b l�i��>`h�j_rbe�gZdhg_p�ihijh[h\Zlv�gZclb�dexq�d Klwgm�ih ijbgpbim�\ub]jZlv�\ub]jZlvª��Hg�ijbr_e�d g_fm�b kdZaZe��©;ulv�fh`_l��lu�g_�ohq_rv ih^ibku\Zlv�ieZg�ihlhfm��qlh�yiZjdmxkv�gZ�l\h_c�l_jjblhjbb��?keb�l_[y�wlh�\hegm_l��lu�fh`_rv�kdZaZlv�fg_�h[�wlhf�b y [m^m�iZjdh\Zlvky�\ ^jm]hf�f_kl_ª��Gh�KlwgZ�g_

lZd�lh�e_]dh�[ueh�ijh[jZlv�^Z`_�lZdbf�ih^oh^hf��Hg�ijh^he`Ze�k_j^blvky��>`h�ij_^eh`be lh]^Z��©Wc��y gZ�l_[y�g_�aexkv��Yijhklh�ohqm�gZclb�j_r_gb_�k\h_c�ijh[e_fu��ihdZ�y ^hkljZb\Zx�]ZjZ`��<_^v�qZklv�^hjh]b�ijbgZ^e_`bl�fg_��Y h[_sZx�iZjdh\Zlvky�gZ�k\h_c�klhjhg_�\ kmomx�ih]h^m�b kijZrb\Zlv�l\h_]h�jZaj_r_gby��_keb�[m^_l�]jyavª��G_kdhevdh�^g_c�>`h�iZjdh\Zeky�gZ�k\h_c�klhjhg_��Ihlhf�ihr_e�^h`^v��>`h�iha\hgbe�Klwgm�b kijhkbe��fh`_l�eb�hg�aZiZjdh\Zlvky�gZ�ZknZevl_�
©>_eZc�dZd�agZ_rvª��² ijh[mjqZe�Klag�
>`h�g_�hlimkdZe�_]h��©IhkemrZc��² kdZaZe�hg��² Y ihr_e�l_[_�gZ\klj_qm��Y g_�ij_l_g^mx�gZ�l\hx qZklv�ZknZevlZ��?keb�lu�h^h[jbrv�fhc�ieZg��m f_gy�\hh[s_�g_�[m^_l�g_h[oh^bfhklb�kijZrb\Zlv�jZaj_r_gby�iZjdh\Zlvky�gZ�l\h_c�klhjhg_��b[h�yaZZknZevlbjmx�k\hx��Djhf_�lh]h��m gZk�h[hbo�[m^_l�[he__�rbjhdbc�ih^t_a^��DZd�gZkq_l�ih^ibkZgby�ieZgh\�aZ\ljZ�mljhf" Beb�lu�ij_^ihqblZ_rv�k^_eZlv�wlh�k_]h^gy"ª
Klwg�g_�ki_rbe�k hl\_lhf��gh�>`h�ihqm\kl\h\Ze��qlh�e_^�ljhgmeky��Hg�ihdZaZe�Klwgm�k\hx�]hlh\ghklv�khljm^gbqZlv�b g_�ihiZ^Zlvky�[hevr_�gZ�m^hqdm�\aZbfguo�h[\bg_gbc��Mreh�_s_�g_fgh]h�\j_f_gb��ihdZ�Klwg�kehfZeky��Hg�_s_�g_kdhevdh�jZa�bk�iulu\Ze�l_ji_gb_�>`h�b��m[_^b\rbkv�\ihklhygkl\_�_]h�ih^oh^Z�b ijhgbdrbkv�d g_fm�^h\_jb_f��ih^ibkZe�ieZg��<_^v�hg�kZf�^Z\gh�f_qlZe�h [he__�rbjhdhf�ih^t_a^_��gZ�dhlhjhf�kfh]�[u�[_a�ljm^Z�jZa\_jgmlv�k\h_�©<hev\hª�

DJ:LDH?�KH>?J@:GB?Moh^��ih^Z\e_gb_��©\ub]jZlv�ijhb]jZlvª��dhfijhfbkk�b©\ub]jZlv�\ub]jZlvª�² \u�fh`_l_�\hkihevah\Zlvky
ex[hc�ba�wlbo�kljZl_]bc�jZaj_r_gby�dhgnebdlZ��GZb[he__�mki_rgZy�ba�gbo�² kljZl_]by�©\ub]jZlv�\ub]jZlvª��ijbf_g_gb_�dhlhjhc�lj_[m_l�q_luj_o�rZ]h\�
�� MklZgh\blv��dZdZy�ihlj_[ghklv�klhbl�aZ�`_eZgbyfb�^jm]hc�klhjhgu�
�� MagZlv��\ q_f�\Zrb�jZagh]eZkby�dhfi_gkbjmxl�^jm]�^jm]Z�
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�� JZajZ[hlZlv�gh\u_�\ZjbZglu�j_r_gbc��gZb[he__�m^h\e_l\hjyxsb_�ihlj_[ghklb�dZ`^h]h�
�� K^_eZcl_�wlh�\f_kl_��IhdZ`bl_�ykgh��qlh�\u�iZjlg_ju��Z g_�ijhlb\gbdb�

LZf��]^_�\ub]ju\Zxl�h[_�klhjhgu��hgb�[he__�kdehggu�bkihegylv�ijbgylu_�j_r_gby��ihkdhevdm�hgb�ijb_fe_fu�^ey�gbo�b h[_�ijbgbfZeb�mqZklb_�\h�\k_f�ijhp_kk_ ^hklb`_gby�kh]eZr_gby��GZb[hevr__�^hklhbgkl\h�kljZl_]bb�©\ub]jZlv�\ub]jZlvª�\lhf��qlh�hgZ�iheghklvx�wlbqgZ�b h^gh\j_f_ggh�wnn_dlb\gZ�
Ijbf_qZgby�

�� ;he__�ih^jh[gh�h \ujZ[hld_�\ZjbZglh\�j_r_gby�kf��]eZ\m����©<ujZ[hldZ�Zevl_jgZlb\ª�
�� Kf��Jh^`_j�Nbr_j�b Mbevyf�Xjb��Imlv�d kh]eZkbx��F���ba^��©GZmdZª��������
�� -RH�+\DPV��=HQ�LQ�WKH�0DUWLDO�$UWV��86��%DQWDQ�%RRNV���������j����
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=E:<:�<LHJ:YL\hjq_kdbc ih^oh^��ijh[e_fu�beb�gh\u_�\hafh`ghklbL\hjq_kdbc�ih^oh^ d dhgnebdlm�iha\hey_l�ij_\jZlblv�ijh[e_fu�\ gh\u_�\hafh`ghklb��Hg�hagZqZ_l�ba\e_q_gb_�fZdkbfZevghc�\u]h^u�ba�^Zgghc�kblmZpbb��
AgZdhfu�eb�\u�k ih^h[gufb�kblmZpbyfb"

x >_eh�\u]ey^bl�[_agZ^_`guf�b ijb\h^bl�\Zk�\ khklhygb_�mgugby�x M \Zk�lhevdh�qlh�khj\ZeZkv�\u]h^gZy�k^_edZx M \Zk�lhevdh�qlh�mkdhevagme�ba�jmd�h[t_dl�\Zrbo�kljZklguo�`_eZgbcx <Zrb�^_ckl\by�jZkkljhbeb�dh]h�lh�x <u�lhevdh�qlh�kh\_jrbeb�m`Zkgmx�hiehrghklv�x <Zf�dZaZehkv��qlh�\u�gZdhg_p�lh�ih\klj_qZeb�k\hx�ba[jZggbpm��gh�hgZ�hdZaZeZkv�`_ghc�\Zr_]h�[m^ms_]h�gZqZevgbdZ�
J_Zdpby�beb�l\hjq_kdbc�hldebd

RZ]����j_Zdpby�beb�khagZl_evguc�hldebd�
Dh]^Z�^_eh�r\Zo��\Zf��dZd�gbdh]^Z��gm`_g�l\hjq_kdbc�ih^oh^��Ih^�j_Zdpb_c�fu�ih^jZamf_\Z_f�bfimevkb\gh_�ih\_^_gb_��hkh[_ggh�dh]^Z�\Zf�dZ`_lky��qlh�\u�g_�fh`_l_�_]h�dhgljhebjh\Zlv�beb�gZclb�bghc�\uoh^��<u�\b^bl_�ijbqbgm�\Zr_c�j_Zdpbb�\ dhf�lh�beb�\ q_f�lh��Ih^�khagZl_evguf�hldebdhf�fu�ih^jZamf_\Z_f�ijh^mfZggh_�ih\_^_gb_��ijb�dhlhjhf�\u�qm\kl\m_l_�k_[y�ohaybghf�iheh`_gby�b khojZgy_l_�kZfhh[eZ^Zgb_�
Dh]^Z�\ gZr_f�hdjm`_gbb�gZoh^blky�jZa^jZ`_gguc�q_eh\_d�beb�q_eh\_d��khijhlb\eyxsbcky�gZrbf�`_eZgbyf��fu�fh`_f�j_Z]bjh\Zlv�l_f�beb�bguf�iml_f�x Fu�fh`_f�\hkihevah\Zlvky�lZdlbdhc�hloh^Z�x Fu�fh`_f�gZqZlv�ihmqZlv�©boª��dZd�ijZ\bevgh�\_klb�k_[y�x Fu�fh`_f�lh`_�\iZklv�\ jZa^jZ`_gb_�x Fu�fh`_f�gZqZlv�^mfZlv��dZd�[u�hlieZlblv�©bfª�
K >jm]hc�klhjhgu��fu�fh`_f�l\hjq_kdb�hldebdgmlvky�gZ�kblmZpbx��bkihevamy�\k_�kh^_j`Zsb_ky�\ g_c�\hafh`ghklb��DZd�fu�fh`_f�ih\_jgmlv�__ \ ^jm]mx�klhjhgm"�
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J:KKD:A�>@HJ>@:< klheh\hc�y kemqZcgh�\klj_lbeky�k h^gbf�klZjuf�agZdhfuf�b k^_eZe�[hevrmx�hrb[dm��kijhkb\��dZd�m g_]h�^_eZ��DZd�[m^�lh�h`b^Zy�wlh]h��hg�imklbeky�\ijhkljZggh_�baeh`_gb_�_]h�gh\_cr_c�nbehkhnbb�\ hlghr_gbb�aZ]jyag_gby�hdjm`Zxs_c�kj_^u�
Wlh�\ua\Zeh�m f_gy�lZdh_�jZa^jZ`_gb_��qlh�aZohl_ehkv�ijhklh�\klZlv�b mclb��<]heh\_�f_evdZeb�fukeb�\jh^_��©Gm�b ^mjZd�����\hl�m`�gZklhysbc�g_\jhlbd�����b dZd�hg�fh`_l�[ulv�lZdbf�l\_j^heh[uf����ª�Ghq_j_a�fbgmlm�y ij_j\Ze�wlm�fuke_ggmx�[helh\gx�b ih^mfZe��©Gm�\hl��i_j_^h�fghc�dhgnebdl��DZd�Y fh]m�ih^hclb�l\hjq_kdb�d wlhc�kblmZpbb"�Ohjhrh��fg_�g_�hq_gv�gjZ\ylky�_]h�b^_b��gh�ihijh[m_f�magZlv��dZdbf�wlhl�fbj�ij_^klZ\ey_lky�_fmª�

<f_klh�lh]h��qlh[u�^mfZlv�h©^mjZd_ª�b ©g_\jhlbd_ª�y gZqZe�aZ^Z\Zlv�_fm�hldjulu_�\hijhku�
©: qlh�l_[_�ohl_ehkv�[u�ij_^ijbgylv�\ hlghr_gbb�aZ]jyag_gbc"ª�?]h�b^_b�ihwlhfm�\hijhkm�hdZaZebkv�^h\hevgh�bgl_j_kgufb��Y kijhkbe��kh[bjZ_lky�eb�hg�m_oZlv�ba�]hjh^kdhc�f_klghklb��>Z��hg ohl_e�[u��gh�_]h�k_fvy�[ueZ�dZl_]hjbq_kdb�ijhlb\�b Wlh�[ueh�bklhqgbdhf�dhgnebdlh\�b kfyl_gby�\_]h�^mr_��<u]h\hjb\rbkv��hg�g_fgh]h�jZkkeZ[beky�b��dZd�fg_�ihdZaZehkv��[ue�^h\he_g�l_f��qlh�dlh�lh�aZohl_e�_]h�\ukemrZlv��Y kZf�lh`_�ihqm\kl\h\Ze��qlh�fh_�hlghr_gb_�d g_fm�baf_gbehkv�demqr_fm��Y [ue�lZd`_�^h\he_g�l_f��dZd�m^Zehkv�ih\_jgmlv�kblmZpbx��Ijb�jZkklZ\Zgbb�hg�l_ieh�meu[gmeky�fg_��H[uqgh�ihke_�\klj_qb�k gbf�gZ�^mr_�hklZ\Zeky�g_ijbylguc�hkZ^hd��GZ�wlhl�jZa�y qm\kl\h\Ze�k_[y�gZfgh]h�emqr_�

M\_j_gu�eb�\u��qlh�\u�ijZ\u"

RZ]����\a]eygbl_�gZ�kblmZpbx�lZd��dZd�hgZ�_klv�
Wlh�g_�hagZqZ_l��qlh�hgZ�^he`gZ�\Zf�gjZ\blvky��gm`gh�ijhklh�ijbgylv�__ lZdhc��dZdZy�hgZ�_klv�\ gZklhysbc�fhf_gl��H[km`^_gb_�kblmZpbb�fh`_l�iZ]m[gh�hljZablvky�gZ�\Zr_c�ihiuld_�ihkfhlj_lv�gZ�g__�h[t_dlb\gh��?keb�\u�[hj_l_kv�k q_f�lh�beb�ihegu�djblbdb��\u�g_�ijbgbfZ_l_�kblmZpbx�lZd��dZd�hgZ�_klv��Dh]^Z�\u�^_ckl\b�l_evgh�hkhagZeb�kblmZpbx��\u�wlh�ihqm\kl\m_l_��Wlh�hkhagZgb_�fh`_l�khijh\h`^Zlvky�\a^hohf�beb�fukeyfb�\jh^_��©Gm�qlh�`��lZdh\h�iheh`_gb_��;ulv�fh`_l��klhbl�ijbagZlv�nZdlu�bihiulZlvky�gZclb�dZdhc�lh�\uoh^ª�
Ij_`^_�\k_]h�ihkfhljbl_�gZ�iheh`_gb_�\ gZklhysbc�fhf_gl��GZqbgZy�k wlh]h��e_]q_�hihagZlv�gh\u_�\hafh`ghklb��DZd�lhevdh�ijh[e_fZ�ijbagZ_lky��hgZ�kjZam�klZg_l�[he__�jZaj_rbfhc��?keb�mdh]h�lh�iehoh_�gZkljh_gb_��gZbkdhj_crbc�imlv�_]h�baf_g_gby�²ijbagZlv�nZdl�iehoh]h�gZkljh_gby�
F_jdZ�kh\_jr_gkl\Z
Kdhevdh�\j_f_gb�\u�ljZlbl_�gZ�jZafure_gby�h lhf��dZdbf�iheh`_gb_�fh]eh�[u�[ulv�\ b^_Ze_��g_�ijbagZ\Zy�_]h�lZdbf��dZd�hgh�_klv"�?klv�eb�m \Zk dZdb_�lh�ij_^\aylu_�ij_^klZ\e_gby�h lhf��dZd�\k_�^he`gh�[ulv"�DZd�^he`gu�\_klb�k_[y�ex^b"�Qlh�^he`gh�ijhbahclb"�Fmqbfu�eb�\u�ihklhyggufb�khfg_gbyfb�h lhf��qlh�khhl\_lkl\m_l�ijZ\beZf�ijbebqby�b \_`eb\hklb"�Qlh�[ueh�[u�gZb[he__�jZamfguf�b ijZ\bevguf"�DZd�ex^b�^he`gu�h[jZsZlvky�k \Zfb"�B dZd�\u�^he`gu�h[jZsZlvky�k gbfb"
DZd�qZklh�\u�^mfZ_l_��©HgZ�g_�^he`gZ�kh�fghc�lZd�� ��
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Kh\_jr_gkl\h�beb�ihbkd"

jZa]h\Zjb\Zlvª��©Hg�^he`_g�emqr_�bkihegylv�k\hx�jZ[hlmª��©HgZ�g_�^he`gZ�meu[Zlvky�g_agZdhfufª��©Hg�g_�^he`_g�]h\hjblv�fg_��qlh�hg�qlh�lh�k^_eZe��dh]^Z�hg wlh]h�g_�k^_eZeª��©HgZ�g_�^he`gZ�lZd�iZogmlvª"�Fu�ihklhyggh�baf_jy_f�ih\_^_gb_�ex^_c�gZrbfb�f_jdZfb�b gZoh^bf�_]h�^Ze_dbf�hl�kh\_jr_gkl\Z��
: dZd�gZkq_l�gZk�kZfbo"�DZd�qZklh�fu�ijbeZ]Z_f�f_jdm�kh\_jr_gkl\Z�d k_[_"�©?keb�y g_�fh]m�k^_eZlv�wlh�dZd�ke_^m_l��emqr_�fg_�b g_�ijh[h\Zlvª��©Y [hxkv��qlh�fh_�im[ebqgh_�\uklmie_gb_�gbdhfm�g_�ihgjZ\blkyª��©< ihjy^d_�eb�fhy�ijbq_kdZ"ª��©IjZ\bevgh�eb�y h^_eZkv"ª��©K^_eZe�eb�y \k_��qlh�fg_�iheZ]Zehkv�k_]h^gy"ª��©Y hiylv�i_j__eª��©M f_gy�gbdh]^Z�g_�\uoh^bl���ª�>h[Z\vl_�\ wlhl�j__klj�kZfh[bq_\Zgby�\Zrb�kh[kl\_g�gu_�i_jeu�
RZ]����Q_fm fu�fh`_f�gZmqblvky�\ ^Zgghc�kblmZpbb"
>h�l_o�ihj�ihdZ��fu�[m^_f�ijbeZ]Zlv�d fbjm��b d k_[_�kZfbf��f_jdm�kh\_jr_gkl\Z��gZf�[m^ml�ijboh^blv�gZ�mf�fukeb�\jh^_��©<ureh�eb�wlh�m f_gy �m gbo��dZd�gZ^h"ª�
©Ijh\Zebe�eb�y �hgb��^_eh"ª��©M f_gy�g_�\ureh��\ureh��dZd�ke_^m_lª��©Fg_�emqr_�g_�ijh[h\Zlv��g_�^Zc�;h]�ijh\Zexkvª��©<ijhreuc�jZa�m f_gy�g_�\ureh��lZd�qlh�emqr_�g_�iulZlvky�hiylvª��©Hgb�g_^hklZlhqgh�ijbylgu_��beb�Ohjhrb_��ex^b��y bo g_�[m^m�[hevr_�gb h q_f�ijhkblvª��DZd�ljm^gh�b^lb�ih�`bagb��hibjZykv�gZ�ihkhrhd��k^_eZgguc�ih�f_jd_�kh\_jr_gkl\Z��Baf_gbl_�\Zr�ih^oh^�\ hkgh\_��Kfhljbl_�gZ�kblmZpbx�dZd�hgZ�_klv�b lhevdh�Ihlhf�dZdhc�hgZ�fh`_l�[ulv��Bsbl_��Kf_gbl_�\Zr�ih^oh^�b \Zrb�fukeb�gZ�g_qlh�ih^h[gh_��©Lh��dZd�hgb�k^_eZeb�wlh��^hklZlhqgh�bgl_j_kgh�ªQ_fm�y fh]m�gZmqblvky�gZ�wlhf�ijbf_j_"ª��©?keb�y ihc^m�gZ�wlh��yfh]m�q_fm�lh�gZmqblvkyª��©DZd�y fh]m�memqrblv�j_amevlZl�\ke_^mxsbc�jZa"ª��©Q_f�y fh]m�hklZgh\blv�_]h�ihklhyggu_�`Zeh[u"ª��©D q_fm�y _s_�fh]m�ijb[_]gmlv��^ey�lh]h�qlh[u�^_lb�ihfh]Zeb�fg_�fulv�ihkm^m"ª��©GZ�qlh�gh\h_�\uk\h[h^bebkv�gZrb�j_kmjku�\ j_amevlZl_�ihl_jb�ihke_^g_]h�fgh]hfbeebhggh]h�aZdZaZ"ª�
B `bagv�klZg_l�ij_djZkghc�b m^b\bl_evghc��<Z`gh�hlf_lblv��qlh�l\hjq_kdbc�ih^oh^�g_�hagZqZ_l�aZfZau\Zgby�kms_kl\mxsbo�ljm^ghkl_c��Ijbl\hjylvky��qlh�\k_�ij_djZkgh��dh]^Z�gZ�^_e_�wlh�\h\k_�g_�lZd��\k_�jZ\gh�qlh�gZ\h^blv�]eyg_p�gZ�]gbeh_�y[ehdh��Wlh�g_�bf__l�gbq_]h�h[s_]h�k l\hjq_kdbf�ih^oh^hf��;_kihe_agh�^_eZlv�\b^��qlh�kh\_jr_ggZy hrb[dZ�g_�lj_[m_l�bkijZ\e_gby�beb�qlh�\u�\uihegbeb�jZ[hlm�ohjhrh��dh]^Z�gZ�^_e_�bkih]Zgbeb�__��<u�\h\k_�g_�h[yaZgu�ijbl\hjylvky��qlh�\Zf�gjZ\blky�\ukemrb\Zlv�qvb�lh�`Zeh[u��beb�\_klb�k_[y�lZd��dZd�[m^lh�\Zf�\k_�jZ\gh��ihemqbl_�eb�\u�gm`gmx�ihfhsv�beb�g_l��<u�agZ_l_��qlh�\u�^he�`gu�i_j_hkfukeblv�iheh`_gb_�b ijhba\_klb�i_j_]jmiibjh\dm�kbe��_keb�\u�ihl_jyeb�\Z`guc�dhgljZdl��Ijb�l\hjq_kdhf�ih^oh^_�\u�ijbagZ_l_�\Zrb�qm\kl\Z�ih�ih\h^m�ex[hc�ba�wlbo�kblmZpbc��ZaZl_f�kfhljbl_��dZdhc�mjhd�ba�gbo�fh`gh�ba\e_qv��<u�ij_\jZsZ_l_�^hkZ^m�\ jZkkZ^m��< ke_^mxsbc�jZa��dh]^Z�\u�ihqm\kl\m_l_�jZa�^jZ`_gb_��ihijh[mcl_�kdZaZlv��©Gm�b kxjijba�ª
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Q_fm�fu�fh`_f�gZmqblvky�\^Zgghc�kblmZpbb
G_�hrb[_rvky���g_�gZmqbrvky�

^jZ`_gb_��ihijh[mcl_�kdZaZlv��©Gm�b kxjijba�ª
Dh]^Z�kgh\Z�i_j_klZe�jZ[hlZlv�\h^hijh\h^�beb�hlhie_gb_��dh]^Z�\Zk�hiylv�h[jm]Ze�ijh^Z\_p�\ fZ]Zabg_��dh]^Z�\Zrb�^_lb�\ dhlhjuc�jZa�ijhrebkv�\ ]jyaguo�dZehrZo�ih�k\_`_\ufulhfm�ihem��qlh�fh`gh�_s_�k^_eZlv��djhf_�dZd�ba\e_qv�dZdhc�lh�mjhd"�Fh`gh��dhg_qgh��gZdjbqZlv�gZ�dh]h�lh�beb�jZkieZdZlvky��;he__�lh]h��\iheg_�\hafh`gh��qlh�\Zf�gZ^h�dZd�lh�jZajy^blvky��Gm��Z ihlhf"�Ih^mfZlv��qlh�gZ^h k^_eZlv��qlh[u�wlh]h�[hevr_�g_�[ueh��beb�ihkfhlj_lv��dZdmx�ihevam�fh`gh�_s_�ba\e_qv�ba�^Zgghc�kblmZpbb��< wlhf�aZdexqZ_lky�l\hjq_kdbc�ih^oh^��dhlhjuc�kgh\Z�\u\_^_l�\Zk�gZ�ijZ\bevguc�imlv�
IZ^_gb_�klhev�`_�bgl_j_kgh��dZd�b ke_^mxsbc�rZ]�
>_lb��dh]^Z�mqZlky�oh^blv��g_j_^dh�kjZam�\klZxl�gZ�gh]b�ihke_�iZ^_gby��Hgb�g_�ljZlyl�\j_f_gb�gZ�jZafure_gby�h lhf��ijZ\bevgh�hgb�qlh�lh�^_eZxl�beb�g_ijZ\bevgh��>ey�j_[_gdZ�iZ^_gb_�fh`_l�[ulv�klhev�`_�bgl_j_kgh��dZd�b ke_^mxsbc�rZ]��b[h�^ey�g_]h�b lh�b ^jm]h_�_klv�qZklv�m\e_dZl_evgh]h�wdki_jbf_glZ��<k_��qlh�gm`gh�^_eZlv��² wlh�i_j_^\b]Zlv�gh]b�rZ]�aZ�rZ]hf��KlZ\�\ajhkeufb��fu�l_jy_f�wlh�qm\kl\h�gh\bagu��<f_klh�lh]h�qlh[u�^\b]Zlv�\i_j_^�lh�e_\mx��lh�ijZ\mx�gh]m��fu�gZqbgZ_f�km^blv�k_[y�aZ�©ijZ\u_ª�beb�©e_\u_ª�^_eZ�gZ�dZ`^hf rZ]m�
DZd�`_�\k_�lZdb�gZkq_l�hrb[hd"�>_lb��dhlhjuo�ihklhyggh�h[_j_]Zxl�hl�hrb[hd��fh]ml�\ujZklb�b`^b\_gpZfb�b ljmkbrdZfb��GZqZevgbdb��qj_af_jgh�djblbdmxsb_�k\hbo�ih^qbg_gguo��g_j_^dh�hdZau\Zxlky�hdjm`_ggufb�ih^oZebfZfb�bkh]eZrZl_eyfb��Ij_ab^_gl��\_jysbc�\ g_h[oh^bfhklv�`_kldh]h�dhgljhey��kha^Z_l�mkeh\by�^ey�j_\hexpbb�
Wlh�g_�hagZqZ_l��qlh�\Zf�g_�ke_^m_l�mdZau\Zlv�gZ�hrb[db�beb�imlb�bo�bkijZ\e_gby��Wlh�hagZqZ_l��qlh�ex[Zy�hrb[dZ�fh`_l�ihkem`blv�ij_djZkghc�\hafh`ghklvx�gZmqblvky�q_fm�lh�gh\hfm��<u�fh`_l_�ljZlblv�k\hx�wg_j]bx�gZ�\ZjbZglu�ihabpbb�©\ub]jZlv�ijhb]jZlvª�beb�ba\e_qv�mjhd�ba�kemqb\r_]hky��?keb�\u�ba[bjZ_l_�ihke_^g__��dZ`msbcky�ijhb]jur�klZgh\blky�gh\hc�\hafh`ghklvx�^ey�jZkrbj_gby�agZgbc�b `bag_gguo�gZ\udh\��<h\k_�g_�h[yaZl_evgh��qlh[u�`bagv�[ueZ�q_j_^hc�\ub]jur_c�b ijhb]jur_c�² hgZ�fh`_l�[ulv�gZijZ\e_gZ�gZ�\ub]jurb�b ihe_agu_�mjhdb��Dh]^Z�\u�iZ^Z_l_��\u�^he`gu�ih^gylvky�b aZihfgblv��]^_�[ueZ�\u[hbgZ��kl_f�qlh[u�h[hclb�__ \ ke_^mxsbc�jZa�
H[mq_gb_�gh\hfm�ih^jZamf_\Z_l��qlh�\u�ohlbl_�kfhlj_lv�gZ�ijhbkoh^ys__�dZd�gZ�bgl_j_kguc�wdki_jbf_gl��lh]^Z�\Zf�gZfgh]h�e_]q_�ijbagZlv��qlh�\u�hrb[ebkv��Gm`gZ�ojZ[jhklv�^ey�lh]h��qlh[u�hklZgh\blv�ijh_dl��dhlhjuc�g_�kjZ[Zlu\Z_l��hkh[_ggh�_keb�wlh�hagZqZ_l�ijbagZgb_�k\h_c�hrb[db��?keb�\ZrZ�kZfhhp_gdZ�ab`^_lky
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H^gZ`^u�\ Zf_jbdZgkdhc�nbjf_ :c[bwf�ijhbahr_e�ke_^mxsbc�kemqZc��H^bg�ba�__khljm^gbdh\ kh\_jrbe lZdlbq_kdmx�hrb[dm��dhlhjZy�h[hreZkv�nbjf_�\ ��fbeebhgh\�^heeZjh\��Q_j_a�g_^_ex�_]h�\ua\Zeb�\ dZ[bg_l�ij_ab^_glZ��Khljm^gbd�[ue�m\_j_g��qlh�_]h�m\heyl�k jZ[hlu��H^gZdh�ij_ab^_gl�gZqZe�h[km`^Zlv�k gbf�ieZgu�gh\h]h�djmi�ghfZkrlZ[gh]h�ijh_dlZ��jmdh\h^bl_e_f�dhlhjh]h�hg�b ohl_e�gZagZqblv�khljm^gbdZ��Q_j_a�g_dhlhjh_�\j_fy�khljm^gbd��_jaZ\rbc�\k_�wlh�\j_fy�gZ�klme_��\ugm`^_g�[ue�ij_j\Zlv�oh^�fuke_c�ij_ab^_glZ�
Ba\bgbl_�f_gy��kwj��IjbagZlvky��y ihjZ`_g��GZ�ijhrehc�g_^_e_�y klhbe�gZr_c�nbjf_���fbeebhgh\��K dZdhc�klZlb�\u�ohlbl_�gZagZqblv�f_gy� jmdh\h^bl_e_f�wlh]h�gh\h]h�ijh_dlZ��\f_klh�lh]h�qlh[u�m\heblv�f_gy"ª

Ij_ab^_gl�meu[gmeky���©M\heblv�\Zk"�Fheh^hc�q_eh\_d��y lhevdh�qlh�\eh`be���fbeebhgh\�\\Zr_�h[mq_gb_��Klj_fe_gb_�[ulv�\k_]^Z�ijZ\uf�ih^Z\ey_l�bgbpbZlb\m��Hj]ZgbaZpby��l_jibfh�hlghkysZyky�d hrb[dZf�b iha\hey�xsZy�b^lb��gZ�hij_^_e_gguc�jbkd�k p_evx�h[mq_gby��ijb\e_dZ_l�\ k\hb�jy^u�^bgZfbqguo�khljm^gbdh\�
L_i_jv�\u�y\ey_l_kv�h^gbf�ba�fhbo�kZfuo�p_gguo�khljm^gbdh\ª�
I_j_^�gZfb�ij_ab^_gl��dhlhjuc�ij_\ur_�\k_]h�p_gbe�]hlh\ghklv�b^lb�gZ�jbkd�bmqblvky�gZ�hrb[dZo��Hg�agZe��qlh�ih^h[gu_�dZq_kl\Z�g_aZf_gbfu�^ey�ex[h]h�mki_rgh]h�jmdh\h^bl_ey�

Dhgnebdl"�DZdb_�ij_djZkgu_�\hafh`ghklb�

gZ�hsms_gbb�\Zr_c�ijZ\hlu��ex[hc�ijhfZo�[m^_l�dZaZlvky�dZlZkljhnbq_kdbf��KhagZl_evgh�beb�ih^khagZl_evgh��fu�aZsbsZ_f�gZrm�kZfhhp_gdm�i_j_^�ebphf�gZrbo�hrb[hd��?keb�kebrdhf�fgh]h_�aZ\bkbl�hl�hsms_gby�kh[kl\_gghc�ijZ\hlu��gZf�bgh]^Z�[u\Z_l�ljm^gh�^Z`_�jZkihagZlv�gZrb�hrb[db�RZ]����Ij_\jZlblv�dhgnebdl�\ gh\mx�\hafh`ghklv�
<hkklZgh\bl_�kblmZpbx�\ k\h_f�\hh[jZ`_gbb��<u�m`_�ijbgyeb�j_r_gb_�l\hjq_kdb�hldebdgmlvky�gZ�g__��Z g_�ijb[_]Zlv�d ijb\uqguf�j_Zdpbyf� ijbgyeb�__ lZd��dZd�hgZ�_klv��b ba\e_deb�ba�g__�mjhd��l_i_jv�gZklZeh�\j_fy�mklZgh\blv��dZdb_�gh\u_�\hafh`ghklb�hgZ�hldju\Z_l�i_j_^�\Zfb��Fh`_f�eb�fu�k^_eZlv�d_nbj�ba�ijhdbkr_]h�fhehdZ"�EbfhgZ^�ba�ebfhgh\"�AZ^ZqZ�khklhbl�\ lhf��qlh[u�l\hjq_kdb�ih^hclb�d ijh[e_f_��g_kfhljy�gZ�ex[u_�h[klhyl_evkl\Z�
L\hjq_kdbc�ih^oh^ lj_[m_l�baf_g_gby�m]eZ�aj_gby��DZd�fh`gh�memqrblv�gug_rgxx�kblmZpbx"�DZd�bkihevah\Zlv�wlm�ijh[e_fm�^ey�lh]h��qlh[u�kha^Zlv�g_qlh�[he__�kh\_jr_ggh_��q_f�lh��qlh�bf_eh�f_klh jZgvr_"�Fh`gh�eb�ij_\jZlblv�wlm�ijh[e_fm�\ aZqZlhd�gh\h]h�ijhaj_gby"
<Zf�gm`gh�[m^_l�mklZgh\blv�fZydb��g_h[oh^bfu_�^ey�hjb_glbjh\db�gZ�iheh`bl_evguc�ih^oh^��Bfb�fh]ml�kem`blv�dexq_\u_�njZau��dhlhju_�\u�[m^_l_�ihklhyggh�ih\lhjylv�beb�^_j`Zlv�ih^�jmdhc�
<Zf�gm`gh�[m^_l�bkdhj_gblv�g_]Zlb\gu_�mklZgh\db��e_`Zsb_�\ hkgh\_�fgh]bo�dZd�[m^lh�kemqZcguo�aZf_qZgbc��Ke_^bl_�aZ�l_f��dZdb_�\ujZ`_gby�\u�bkihevam_l_�ijb�hibkZgbb�ijh[e_fu�
I_j_gZijZ\vl_�k\hx�wg_j]bx�gZ�lh��qlh[u�ih^^_j`Zlv�k\yav�
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k \Zrbf�iZjlg_jhf��Z g_�hloh^blv�hl�g_]h��ijb\_lkl\mcl_�ijh[e_fm��\f_klh�lh]h�qlh[u�hl\_j]Zlv�__�
Iheh`bl_evgu_�ml\_j`^_gby �beb�^bgZfbqgh_�kZfh\gmr_gb_�
=h\hjbeb�eb�\u�k_[_�dh]^Z�gb[m^v��dZd�\Zf�ohl_ehkv�[u��qlh[u�ih\_jgmehkv�^_eh"�©<k_�[m^_l�ohjhrhª�
©<k_�mkljhblvky�d emqr_fmª��Wlh�lZd�gZau\Z_fu_�ih�eh`bl_evgu_�ml\_j`^_gby��Hgb�[Zabjmxlky�gZ�l_hjbb��ih�dhlhjhc�gZr_�fure_gb_�ij_^hij_^_ey_l�bkoh^�aZ^mfZggh]h�
?keb�\Zf�gZ^h�b^lb�gZ�\_q_jbgdm���]^_�[m^ml�\ hkgh\ghf�agZdhfu_�\Zr_]h�kmijm]Z�kmijm]b���b _keb�\u�j_rbeb�aZjZg__��qlh�\_q_jbgdZ�ijhc^_l�m`Zkgh��lZd��\_jhylgh��bihemqblky��J_rbl_�dZd�fh`gh�emqr_�ijh\_klb�\j_fy��b \k_�[m^_l�ih�bghfm��<ZrZ�mklZgh\dZ�gZijZ\ey_l�\Zrb�^_ckl\by�bh[_ki_qb\Z_l�mki_rguc�j_amevlZl

_s_�h^gZ�\hafh`ghklv�^ey�ij_\jZs_gby�klZjhc�^hkZ^u�\©jZkkZ^mª�gh\h]h�
Ijbf_j��Z���<u�h[_kihdh_gu�km^v[hc�gh\hc�b^_b��dhlhjmx�iulZ_l_kv�ijhlhedgmlv�gZ�jZ[hl_��>_ckl\bl_evgh�eb�hgZ�"� "�
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ohjhrZ"�IhiulZxlky�eb�^jm]b_�aZ[ehdbjh\Zlv�__"�Ihijh[mcl_�ke_^mxs__��©Wlhl�ijh_dl�bf__l�\k_�ij_^ihkuedb��^ey�lh]h�qlh[u�klZlv�mki_rgufª��<kydbc�jZa��dh]^Z�\u�\kihfbgZ_l_�h g_f�b hkh[_ggh�dh]^Z�\u�gZqbgZ_l_�\hegh\Zlvky�ih�wlhfm�ih\h^m��ih\lhjbl_�wlm njZam�beb�aZibrbl_�__ gZ�[mfZ`d_�b ijbdj_ibl_�__ ]^_�gb[m^v�gZ�\b^m�
Ijbf_j��[���<u�^he`gu�[ueb�ijbclb�gZ�\Z`gmx�\klj_qm�lhqgh�\ ���mljZ��K_cqZk�[_a����fbgml�h^bggZ^pZlv��Z \u�\k_�_s_�gZoh^bl_kv�\ ���fbgmlZo�_a^u�hl�f_klZ�\klj_qb��<ZrZ�h[uqgZy�j_Zdpby�² gZ`Zlv�ihkbevg__�gZ�]Za��<f_klh�wlh]h�ihijh[mcl_�ke_^mxs__�
©Y [m^m�gZ�f_klh�lhqgh�lh]^Z��dh]^Z�fg_�gZ^hª��<u�g_�agZ_l_�_s_��qlh�h[_ki_qbl�\Zr_�ijb[ulb_�\ kjhd��;ulv�fh`_l��mq_eh\_dZ��k dhlhjuf�\u�gZf_j_\Zebkv�\klj_lblvky��dZd�jZa�\wlhl�fhf_gl�[m^_l�\Z`guc�l_e_nhgguc�jZa]h\hj�b hg�[m^_l�^Z`_�jZ^��qlh�\u�hiha^Zeb��Beb��\hafh`gh��hg�lh`_�hiZa^u\Z_l��;ulv�fh`_l��\u�\kx�^hjh]m�ijh_^_l_�gZ�a_e_guc�k\_l�b ^h_^_l_�ijZdlbq_kdb�[_a�hklZgh\hd��<u�hldjulu�ex[hc�\hafh`ghklb��Bgh]^Z�dZ`_lky��qlh�fukeb�^hklZlhqgh�kbevgu�^ey�lh]h��qlh[u�baf_gblv�oh^�kh[ulbc��gZ^�dhlhjufb�m \Zk��dZaZehkv�[u��g_l�gbdZdh]h�dhgljhey��Ih�f_gvr_c�f_j_�\u�ijb_^_l_�gZ�\klj_qm�[he__�kihdhcgufb�[eZ]h^Zjy�\Zr_fm�gZkljhx�
Ijbf_j��\���<u�^he`gu�ihj\Zlv�k\yav�k d_f�lh��>h�kbo�ihj�\u�g_�kfh]eb�ij_h^he_lv�\Zrb�jZagh]eZkby��<u�\klj_qZ_l_kv�k_]h^gy�\_q_jhf�\ ihke_^gbc�jZa��qlh[u�eb[h�jZah[jZlvky�\h�\k_f��eb[h�jZahj\Zlv�hlghr_gby��Q_f�[u�gb dhgqbeZkv�wlZ�\klj_qZ��\u�ohlbl_��qlh[u�hgZ�ijb\_eZ�d gZbemqr_fm�j_amevlZlm�^ey�\Zk�h[hbo��G_kfhljy�gZ�k\h_�\heg_gb_��\u�ih\lhjy_l_�ijh�k_[y��©Lh��qlh�ijhbahc^_l��[m^_l�gZbemqrbf�^ey�gZk�h[hboª�G_]Zlb\gu_�mklZgh\db
Ih^h[gh�lhfm�dZd�iheh`bl_evgu_�ml\_j`^_gby�kihkh[gu�ih\ebylv�gZ�bkoh^�kblmZpbb��lh�`_�^_eZxl�b ex[u_�ih^khagZl_evgu_�g_]Zlb\gu_�mklZgh\db��Hgb�ijhkdZev�au\Zxl�\ kemqZcguo�aZf_qZgbyo�b \ \ukdZau\Zgbyo��hljZ`Zxsbo�[_kihfhsghklv�b [_agZ^_`ghklv��\jh^_�
©Y gbdh]^Z�g_�kfh]m�jZkkdZaZlv�_fmª��©HgZ�g_�[m^_l�f_gy�kemrZlvª��©Iheh`_gb_�[_agZ^_`ghª��©;_kihe_agh�iulZlvky�qlh�eb[h�k^_eZlvª��©Y gbdh]^Z�g_�kfh]m�aZdhgqblv�\kx�wlm�jZ[hlmª��©Y g_�kfh]m�b]jZlv�gZ�nhjl_ibZghª��Ih^h[gu_�mklZgh\db�fh]ml�aZdjulv�i_j_^�\Zfb�fgh]b_�^\_jb��GZrb�kemqZcgu_�b g_ijh^mfZggu_�aZf_qZgby��Dlh�[Z`bl �l�_��kbevgh�`_eZ_l���lhfm�\klj_qm�[_`bl�
wlh�lh`_�k\h_]h�jh^Z�©^bgZfbqgu_�kZfh\gmr_gbyª��g_aZf_lgh��gh�mihjgh�nhjfbjmxsb_�fbj�\hdjm]�gZk��Ijh[e_fZlbq_kdb_�kblmZpbb�[ukljh�baf_gyxlky��dZd�lhevdh�fu�]hlh\u�khagZl_evgh�i_j_kljhblv�gZr_�fure_gb_�b j_qv��Ihijh[mcl_�ke_^mxs__��©< ^Zgguc�fhf_gl y g_�agZx��dZd��� �� ��
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_fm�h[�wlhf�kdZaZlvª��©Ihoh`_��qlh�hgZ�g_�keurbl�f_gyª��©<gZklhysbc�fhf_gl�iheh`_gb_�ij_^klZ\ey_lky�[_agZ^_`gufª��©Y g_�ijb^mfZe�_s_��dZd�bkijZ\blv�iheh`_gb_ª��©Fg_�gZ^h�khklZ\blv�ieZg��dhlhjuc�ihfh`_l�kijZ\blvky�k wlbf�aZ^Zgb_fª�
©Y g_�gZmqbeky�_s_�b]jZlv�gZ�nhjl_ibZghª�
Hldju\Zcl_�^\_jb��Z g_�aZdju\Zcl_�bo��Dlh�agZ_l��qlh�fh`_l�ijbg_klb�`bagv��_keb�_c�lhevdh�wlh�iha\heblv��G_�gm`gh�aZdju\Zlv�]eZaZ�gZ�gug_rgb_�ljm^ghklb��gh�fh`gh�h^gh\j_f_ggh�ijb\_lkl\h\Zlv�aZeh`_gguc�\ gbo�ihl_gpbZe�^ey i_j_f_g��Pbgbaf��g_]Zlb\gh_�hlghr_gb_�d `bagb�b[_agZ^_`ghklv�fh]ml�dZaZlvky�g_ba[_`gufb��_keb�\u�m`_�ihiZeb�ih^�bo�fjZqgh_�\ebygb_��dh]^Z�\_kv�fbj�dZd�[m^lh�gZkljh_g�ijhlb\�\Zk��H^gZdh�wlh�fh`_l�[ulv�ke_^kl\b_f�\Zr_c�kh[kl\_gghc�g_]Zlb\ghklb��Kf_gbl_�\Zrb�mklZgh\db��b fbj�fh`_l�lh`_�baf_gblvky�Ijb\_lkl\mcl_�ijh[e_fm
Ijboh^behkv�eb�\Zf�dh]^Z�gb[m^v�ijh\_klb�kh\_jr_ggh�[_ah[eZqguc�^_gv�b ihlhf�\klj_lblv�dh]h�lh��dlh�gZoh^blky�\kZfhf�m`Zkghf��fjZqghf�gZkljh_gbb"�DZd�\u�ihklmiZ_l_�\lZdhf�kemqZ_"�FheqZ�g_]h^m_l_�aZ�bkihjq_gguc�^_gv"�>_j`bl_�k_[y�oheh^gh�b k^_j`Zggh��ij_djZlb\��dklZlb��gZk\bklu\Zlv�"�Qm\kl\m_l_��dZd�iZ^Z_l�\Zr_�gZkljh_gb_��hkh[_ggh�_keb�hgb�^_eZxl�dZdb_�lh�\uiZ^u�ijhlb\�\Zk"�<ZrZ�oheh^ghklv�b k^_j`Zgghklv�^_ckl\m_l��\_jhylgh��b gZ�gbo� Hgb�gZqbgZxl�qm\kl\h\Zlv�k_[y�_s_�om`_��<u�aZf_qZ_l_�wlh�b klZgh\bl_kv�_s_�oheh^g__��Hgb�qm\kl\mxl�k_[y�kh\k_f�iehoh��[m^mqb�m\_j_gu��qlh�\u�bo�kh\_jr_ggh�g_�ihgbfZ_l_�b qlh�\Zf�gZ�gbo��gZie_\Zlv��<u�l_i_jv�klZeb�qZklvx�bo�ijh[e_fu��Hgb�iheghklvx�aZdju\Zxlky�hl�\Zk��^Z�b \u�kZfb�qm\kl\m_l_�k_[y�^Ze_dh�g_�gZ�k_^vfhf�g_[_��LZd��kZfb�g_�aZf_qZy�lh]h��\u�ihklZ\beb�dj_kl�gZ�\Zrbo�hlghr_gbyo�
Qlh�lml�ijhbkoh^bl"�H[Z�mqZklgbdZ�\[bjZxl�\ k_[y�k\hx�wg_j]bx��khdjZsZxl�k\hx�©Zmjmª��Dh]^Z�fu�a^hjh\u��kqZkleb\u�b \ dhglZdl_�k hdjm`Zxsbfb�gZk�ex^vfb��fu�dZd�[u�baemqZ_f�`b\mx�yjdmx�wg_j]bx��GZr_�`bag_hsms_gb_�gb ^ey�dh]h�g_�k_dj_l��GZrZ�wg_j]by�jZkijhkljZgy_lky�aZ�ij_^_eu�gZr_]h�l_eZ��[m^mqb�]hlh\hc�iheh`bl_evgh�\hkijbgylv�ex[mx�kblmZpbx��?klv�^hklZlhqgh�m[_^bl_evgu_�gZmqgu_�^Zggu_��ih^^_j`b\Zxsb_�l_hjbx��ih�dhlhjhc�\k_�`b\u_�l_eZ�baemqZxl�\ukhdhqZklhlgmx�wg_j]bx��H^gh�ba�\hafh`guo�^hdZaZl_evkl\�wlh]h�n_ghf_gZ�² nhlh]jZnby�ih�f_lh^m�DbjebZgZ��Gh�^Z`_�_keb�\u�b kqblZ_l_�wlm�l_hjbxgZmqgh�g_^hdZaZgghc��g_khfg_g_g�nZdl��qlh�ihe_�gZr_c�wg_j]bb��baf_jy_fh_�l_f�beb�bguf�kihkh[hf��jZkijhkljZgy_lky�aZ�ij_^_eu�gZr_]h�l_eZ��L_hjbb�Zg]�ebckdh]h�[bheh]Z�Jmi_jlZ�R_e^j_cdZ�mdZau\Zxl�gZ�lh��qlh�^Z`_�gZrb�fukeb�b ^_ckl\by�bf_xl�wnn_dl��\uoh^ysbc�^Ze_dh�aZ�ij_^_eu�gZr_]h�bg^b\b^mZevgh]h�khagZgby�������������������
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DhglZdl�beb�hldexq_gb_"

F_`b�^Z�]jZgb�²kkhju�^Z�[jZgb�

^Ze_dh�aZ�ij_^_eu�gZr_]h�bg^b\b^mZevgh]h�khagZgby�������������������
Dh]^Z�fu�j_Z]bjm_f�gZ�g_]Zlb\gmx�kblmZpbx��fu�qm\kl\m_f�kiZ^�wg_j]bb��HgZ�klZgh\blky�©iehkdhcª�beb�\yehc��Wlh�ijhbkoh^bl�ihlhfm��qlh�fu�\h[jZeb�\ k_[y�gZrm�nbabq_kdmx�b wfhpbhgZevgmx�wg_j]bx��^ey�lh]h�qlh[u�qm\kl\h\Zlv�k_[y�g_�lhevdh�hl^_evgh��gh�^Z`_�\ hlju\_�hl�^jm]h]h�q_eh\_dZ��<g_�\kydh]h�khfg_gby��fu�agZ_f�j_amevlZl�lZdh]h�km`_gby�wg_j]bb��Fu�agZ_f��d ijbf_jm��dh]^Z�fu�qm\kl\m_f�k_[y�ih^Z\e_ggufb��jZa^jZ`_ggufb��©hldexq_ggufbª��H^gZdh�fu�kqblZ_f��qlh�^Zggh_�khklhygb_�h[tykgy_lky�\ha^_ckl\b_f�gZ�gZk�^jm]bo�ex^_c�
Ihkdhevdm�fu�h[uqgh�g_�hl^Z_f�k_[_�hlq_lZ�\ ih^h[guo�i_j_f_gZo�gZr_c�wg_j]bb��fu�g_�hihagZ_f�wlb�baf_g_gby�\fhf_gl�bo�ijhy\e_gby��Fu�gZihfbgZ_f�k\_lbevgbd�kih^dexq_gguf�j_hklZlhf��gZoh^ysbfky�aZ�ij_^_eZfb�gZr_]h�khagZgby��gh�e_]dh�\dexqZ_fuf�^jm]bfb��GZr�k\_l�\^jm]�lmkdg__l��;hevrbgkl\h�ba�gZk�g_kihkh[gh�dhgljhebjh\Zlv�mjh\_gv�k\h_c�wg_j]bb��ohly�\^_ckl\bl_evghklb�wlh�\hafh`gh�
DZdh\u�kb]gZeu�km`_gby�kn_ju�gZr_c�wg_j]bb"�DZdb_�fZehaZf_lgu_�nbabq_kdb_�beb�\gmlj_ggb_�i_j_f_gu�bf_xl�f_klh�ijb�gbo"�Ij_^klZ\vl_�\ \Zr_f�\hh[jZ`_gbb�ibsm��dhlhjZy�\uau\Z_l�m \Zk�hl\jZs_gb_��Ij_^klZ\vl_�k_[_��qlh�dlh�lh�aZklZ\ey_l�\Zk�kt_klv�__��DZdb_�nbabq_kdb_�hsms_gby�bkiulu\Z_l_�\u�\h�jlm�b \ l_e_��dh]^Z�hl\_j]Z_l_�__"
<hh[jZabl_�k_[_��qlh�jZa]h\Zjb\Z_l_�k q_eh\_dhf��dhlhjuc�\Zf�gjZ\blky��: l_i_jv�ij_^klZ\vl_��qlh�\ dhfgZlm�\hr_e�q_eh\_d��dhlhjh]h�\u�g_^hex[eb\Z_l_��b ij_j\Ze�\Zr�jZa]h\hj��DZdb_�hsms_gby�\u�bkiulu\Z_l_��dh]^Z�ih^Z\ey_l_�\Zr_�jZa^jZ`_gb_"�<u�fh`_l_�i_j_gZijZ\eylv�\Zrm�wg_j]bx�\ iheh`bl_evgh_�jmkeh�[he__�wnn_dlb\gh��_keb�gZmqbl_kv�hihagZ\Zlv�wlb�nbabq_kdb_�kb]gZeu�bkfh`_l_�klZ\blv�bo�ih^�dhgljhev�khagZgby�
< \Zr_c�\eZklb�jZkrbjblv��Z g_�kmablv�ihe_�\Zr_c�wg_j]bb��<klZgvl_�gZ�puihqdb��^hlygbl_kv�^h�jm[bevgbdZ�\gmlj_gg_]h�j_hklZlZ�b hldexqbl_�_]h��H`b\bl_kv��ijbkh_^bgbl_kv��jZkrbjvl_�\Zrm�wg_j]bx�^ey�ho\ZlZ�^Zgghc�kblmZpbb��>_eZcl_�wlh�\kydbc�jZa��dh]^Z�\u�qm\kl\m_l_�ml_qdm wg_j]bb�² ij_^ihqlbl_�hklZlvky�\ dhglZdl_��Ihijh[mcl_�jZkrbjblv�\Zr_�wg_j]_lbq_kdh_�ihe_��dh]^Z�ijbkmlkl\m_l_�gZ�\klj_q_��iheghc�\jZ`^_[ghklb��_keb�\u�j_rbeb�i_j_\_klb�__ \ ^jm]h_�jmkeh��>_eZcl_
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J:KKD:A�D:J?GL\hjq_kdbc�hldebd�gZ�kblmZpbxlj_[m_l�_`_fbgmlgh]h�\gbfZgby��Yki_rbeZ�gZ�kZfhe_l��g_fgh]h�hiZa^u\Zy��dZd�h[uqgh��b k kmfdhc��g_kdhevdh�ij_\urZxs_c�^himklbfuc�\_k��Kem`Zsbc�Z\bZebgbb�aZ�klhcdhc�kh\k_f�g_�dZaZeky�^h[jh`_eZl_evguf��Y [hy�eZkv��qlh�fh_�hiha^Zgb_�b i_j_\_k�i_j_ihegyl�qZrm�_]h�b [_a�lh]h�bklhs_ggh]h�l_ji_gby��Y ohl_eZ�ih\_jgmlvky�b i_j_clb�d ^jm]hc�klhcd_��gh�hgb�\k_�[ueb�aZgylu��©Gm�\hl�ª�²k`Zehkv�m f_gy�\k_�\gmljb�hl�hsms_gby�[_aukoh^ghklb��B \ lh�`_�\j_fy��©: qlh�y fh]m�k^_eZlv��qlh[u�bkijZ\blv�iheh`_gb_��j_Zdpby�beb�hldebd"ª�YgZijZ\beZ�gZ�kem`Zs_]h�emq�k\h_c�wg_j]bb�b ijbh[h^jbeZkv�

©Fh]eh�[ulv�om`_��² ih\_^ZeZ y _fm��² M f_gy�fh]eh�[ulv�r_klv�ly`_euo�kmfhd�b iylv�hjmsbo�^_l_cª��Wlh�fh_�aZf_qZgb_�\ua\Zeh�ih f_gvr_c�f_j_�ihemmeu[dm���Kem`Zsbc�m\_^hfbe�f_gy��qlh f_kl�m hdgZ �dZd�y ijhkbeZ��[hevr_�g_�hklZehkv��Y hl\_lbeZ�gZ�wlh��©Gm�qlh�`��dZd�y fh]m�`Zeh\Zlvky��_keb�kZfZ�hiha^ZeZ�ª�Ih�fh_fm��hg�gZqZe�ihgbfZlv��qlh�y \h\k_�g_�kh[bjZeZkv�k\Zeblv�gZ�g_]h�k\h_�jZa^jZ`_gb_��?]h�meu[dZ�klZeZ�rbj_��L\hjq_kdbc�hldebd�kjZ[Zlu\Ze��Hg�g_�\aye�k f_gy�^hieZlm�aZ�ebrgbc�\_k��Yih[eZ]h^ZjbeZ�_]h��ih`_eZeZ�_fm�\k_]h�^h[jh]h�b ih[_`ZeZ�gZ�kZfhe_l��Fg_�m^Zehkv�bkijZ\blv�ljm^gmx�kblmZpbx�

wlh��dh]^Z�qm\kl\m_l_�k_[y�hlhj\Zgguf�hl�^jm]bo��>_eZcl_�wlh�i_j_^�gZqZehf�\Zr_]h�im[ebqgh]h�\uklmie_gby��>_eZcl_�wlh��dh]^Z�\k_�b^_l�b lZd�ohjhrh��gh�\u�ohlbl_�ijhqm\kl\h\Zlv�wlh�_s_�kbevg__�
WdkljZk_gk�fh`_l�m\b^_lv�lh��dZd�\u�h\eZ^_eb�k\h_c�wg_j]b_c��Ex[hc�q_eh\_d�jy^hf�k \Zfb�ihqm\kl\m_l�jZagbpm��DZd�\u�hldebdgbl_kv�gZ�kblmZpbx�² [m^_l�aZ�\bk_lv�hl�h[klhyl_evkl\��<u�fh`_l_�j_rblv�ieulv�k\hbf�iml_f��hklZ\b\�ijbkmlkl\mxsbo�beb�ba�iehoh_�gZkljh_gb_�[_a�baebrg_c�j_Zdpbb��<u�fh`_l_�h[h^jblv�bo��ij_^eh`blv�bf�ihfhsv�beb�\g_klb�xfhj�\ kblmZpbx��GZijZ\vl_�\Zrm�wg_j]bx�lZd��qlh[u�\u�hklZ\Zebkv�\dhglZdl_��[m^vl_�hldjh\_ggu�b jZkrbjycl_�kn_jm�\Zr_c�wg_j]bb��\f_klh�lh]h�qlh[u�km`Zlv�__�
Wlh�jZkrbj_gb_�hq_gv�\Z`gh��NZdlbq_kdb��\u�baemqZ_l_�wg_j]bx�\h\g_��Emq��hljZ`_gguc�a_jdZehf��fh`_l�hk\_lblv�^Z`_�kZfuc�l_fguc�aZdmlhd��Kh]j_cl_�hdjm`Zxsbo�\Zrbf�\gmlj_ggbf�k\_lhf�
B^bl_�gZ\klj_qm�dhgnebdlm�g_�dZd�lZgd�k aZ^jZ_ggufb�exdZfb��gh�dZd�^jm]�gZ�\klj_qm�k ^jm]hf��JZkrbjvl_�k\hx�wg_j]bx�gZklhevdh��qlh[u�h[gylv�b Ijb\_lkl\h\Zlv�kblmZpbx��< wlhf�² kmlv�ih^oh^Z�d dhgnebdlm�dZd�dg_jZkdjulhc�\hafh`ghklb��L_i_jv�\u�b^_l_�\ gm`ghf�gZijZ\e_gbb��\u�j_\bah\Zeb�k\h_�g_]Zlb\gh_�fure_gb_��bkihevah\Zeb�k\hx�wg_j]bx�^ey�ih^^_j`Zgby��Z g_�ij_ju\Zgby�dhglZdlZ��<u�kha^Zeb�ijhoh^�lZf��]^_�_]h�g_�[ueh��I_j_klmibl_�l_i_jv�q_j_a�ihjh]�b bkihevamcl_�wlm�\hafh`ghklv�gZ�h[s__�[eZ]h�
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DJ:LDH?�KH>?J@:GB?
L\hjq_kdbc�hldebd�iha\hey_l�ij_\jZlblv�ijh[e_fm�\ aZ�^Zqm��lj_[mxsmx�j_r_gby��<hl�q_luj_�dexqZ�d wlhfm�
���;m^_l_�\u�ijhklh�j_Z]bjh\Zlv�beb�hldebdZlvky�l\hjq_kdb"�Ba[_jbl_�l\hjq_kdbc�hldebd��[_jbl_�bgbpbZlb\m�\ k\hb�jmdb b b^bl_�\ gm`ghf�gZijZ\�e_gbb�
���Ijbfbl_�kblmZpbx�lZd��dZd�hgZ�_klv��G_�lj_[mcl_�hl�k_[y�iheghc�ijZ\hlu�b kh\_jr_gkl\Z�b g_�`^bl_�wlh]h�hl�^jm]bo��Gh�h^gh\j_f_ggh�g_�l_jycl_�`_eZgby�baf_gblvky�
���DZdhc�mjhd�\u�fh`_l_�ba\e_qv�ba�wlh]h"�G_�mimkdZcl_�gh\uo�\hafh`ghkl_c��KijZrb\Zcl_��g_�l_jycl_�ex[hagZl_evghklb�ih�hlghr_gbx�d ijhfZoZf��jZ\gh�dZd�b d ^hklb`_gbyf��Kfhljbl_�gZ�ijh[e_fu�dZd�gZ�qZklv�m\e_dZl_evgh]h�wdki_jbf_glZ�
���©Dhgnebdl"�DZdZy�[e_klysZy�\hafh`ghklv�ª�G_cljZebamcl_�dhgnebdl�ihkj_^kl\hf�iheh`bl_evguo�ml\_j`^_gbc��aZf_gbl_�g_]Zlb\gu_�h[hjhlu�j_qb�ihablb\gufb��b i_j_gZijZ\vl_�\Zrm�wg_j]bx�gZ�lh��qlh[u�ijb\_lkl\h\Zlv��Z g_�hl\_j]Zlv�ijh[e_fm��Ijbfbl_�ihablb\gu_�f_ju��<u�bkdZeb�ijhoh^��b^bl_�l_i_jv�q_j_a�g_]h�Ijbf_qZgby�

����5XSHUW�6KHOGUDNH��$�1HZ�6FLHQFH�RI�/LIH��/RQGRQ��3DODGLQ�%RRNV�������
>hihegbl_evgZy ebl_jZlmjZ�

7KRPDV�)�&UXP��7KH�0DJLF�RI�&RQIOLFW��1HZ�<RUN��6LPRK
	�6FKXVWHU���������6KDNWL�*DZDLQ��&UHDWLYH�9LVXDOLVDWLRQ��&DOLIRUQLD��%DQWDP��������
3RQGHU��7KH�'\QDPLF�/DZ�RI�3URVSHULW\���1HZ�-HUVH\��3UHQWLFH�+DOO��������
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Kh\iZ^Z_l�eb�nbevf��b^msbc�\\Zr_c�]heh\_��kl_f��qlh�^_ckl\bl_evgh�ijhbkoh^bl�gZ�wdjZg_"

=E:<:�LJ?LVYWfiZlby ² hldjulu_�^\_jb�h[s_gby
< wlhc�]eZ\_�fu�jZkkfhljbf��dZdb_�nZdlhju�aZljm^gyxl�q_eh\_q_kdh_�h[s_gb_��dZd�fu�fh`_f�g_ij_^gZf_j_ggh�\ua\Zlv�g_]Zlb\gmx�j_Zdpbx��b dZd�fu�fh`_f�hldjulv�^\_jb�h[s_gby��kl_f�qlh[u�emqr_�ihgylv�^jm]bo�NZdlhju� hoeZ`^Zxsb_�h[s_gb_
>h\h^behkv�eb�\Zf�dh]^Z�eb[h�\ oh^_�\Zr_]h�jZkkdZaZ�h dZdhc�lh�ijh[e_f_�[ulv�ij_j\Zgguf�ih^h[guf�aZf_qZgb_f��©Ih�\Zr_fm��wlh�iehoh"�<hl�y \Zf�jZkkdZ`m�k_cqZk�h kemqZ_�kh�fghc��dh]^Z���ª"�Ihke_�q_]h�\f_rZ\rbcky�i_j_\h^bl�jZa]h\hj�gZ�k_[y��hklZ\eyy�\Zk�g_\ukemrZgguf�b aZ[uluf�
Ijboh^behkv�eb�\Zf�jZkkdZau\Zlv�dhfm�lh�h lhf��dZd�\u�[ueb�jZkk_j`_gu�d_f�lh�^jm]bf�lhevdh�^ey�lh]h��qlh[u�keurZlv��©=emih�gZ�wlh�j_Z]bjh\Zlvª��DZd�\u�k_[y�ihke_�wlh]h�qm\kl\h\Zeb"�G_�ohl_ehkv�\Zf�ihke_�wlh]h�hlj_aZlv��©;m^lh�\u�qlh�lh�\ wlhf�ihgbfZ_l_�ª�² b m^Zeblvky"�: dZd�gZkq_l��©Lml�\h\k_�g_�h q_f�\hegh\Zlvkyª��GZkdhevdh�lZdh_�aZf_qZgb_�ihfh]Z_l�\Zr_fm�\heg_gbx"�Jh\guf�kq_lhf�gb gZkdhevdh��ih�djZcg_c�f_j_�\ hlghr_gbyo�k wlbf�q_eh\_dhf�
G_l�gbq_]h�e_]q_��dZd�aZdjulv�beb�hoeZ^blv�jZa]h\hj��KhagZl_evgh�beb�[_kkhagZl_evgh�fu�^_eZ_f�wlh�ihklhyggh��?keb�fu�^_ckl\bl_evgh�ohlbf�ij_j\Zlv�jZa]h\hj��lh]^Z�\k_�\ ihjy^d_��gh�aZqZklmx�wlh�\h\k_�g_�\oh^bl�\ gZrb�gZf_j_gby�
<hafh`gh��fu�g_ij_^gZf_j_ggh�hoeZ`^Z_f�jZa]h\hj�ba�aZ�gZrbo�mklZj_\rbo�ijb\uq_d�² l�_��aZ�kq_l�j_Zdpbc��\ujZ[hlZgguo�gZfb�[_a�khagZl_evgh]h�\u[hjZ�Zevl_jgZlb\�
Fu�fh`_f��d ijbf_jm��i_j_fZeu\Zlv�lh��qlh�m`_�ijhbahreh��^mfZlv�h lhf��dZd�gZf�gZ^h�[m^_l�kj_Z]bjh\Zlv�gZ�ijhbkoh^ys__��]hlh\blv�kp_gZjbb�gZrbo�^_ckl\bc b j_iebd��Bgh]^Z�m gZk�\]heh\_�b^_l�p_euc�nbevf��b fu�lZd�m\e_q_gu�bf��qlh�gZf�[md\Zevgh�g_dh]^Z�ke_^blv�aZ�l_f��qlh�\ ^_ckl\bl_evghklb�ijhbkoh^bl�k gZrbf�kh[_k_^gbdhf��?s_�h^gZ�ijbqbgZ�iehoh]h�mjh\gy�h[s_gby�² wlh�gZrZ�g_m\_j_gghklv�\ lhf��dZd�emqr_�\_klb�k_[y�\ hij_^_e_gghc�kblmZpbb��hkh[_ggh�_keb�fu�bf__f�^_eh�k jZkk_j`_ggufb�beb�h[b`_ggufb�ex^vfb��LZdbf�h[jZahf��fu�fh`_f�j_rblv�ijhfheqZlv��kqblZy�wlh�emqr_�\hafh`gh]h�]jm[h]h�ijhfZoZ�
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Kms_kl\mxl�dZl_]hjbb�ijbagZgguo�©kZ[hlZ`gbdh\�h[s_gbyª��dhlhjuo�fu�g_j_^dh�gZljZ\eb\Z_f�^jm]�gZ�^jm]Z��M fgh]bo�ba�gZk�_klv�lZd`_�kdehgghklv�ih^khagZl_evgh�\iZ^Zlv�\ gZrb�kh[kl\_ggu_�\ZjbZpbb�gZ�wlb�l_fu��IhljZlvl_�g_kdhevdh�fbgml��qlh[u�aZihegblv�imklu_�dhehgdb�\ gb`_ijb\_^_gghc�lZ[ebp_��DZdbo�©kZ[hlZ`gbdh\�h[s_gbyª�\u�bkihevam_l_�^ey�ih^ju\Z�h[s_gby�k ^jm]bfb"�D dZdbf�ba�gbo�ijb[_]Zxl�^jm]b_�ex^b�\hlghr_gbb�\Zk�kZfbo"�Dlh�wlh�^_eZ_l"�<kihfgbl_�k\hbo�lh\Zjbs_c�ih�jZ[hl_��k_fvx�b ^jma_c�
K:;HL:@GBDB �H;S?GBYDlh�^_eZ_l�wlh"

KZ[hlZ`gbd��h[s_gby Ijbf_j <u >jm]b_
M=JHAU
�<uau\Zxl�kljZo��ih^qbg_gb_��h[b^m��\jZ`^_[ghklv�

©?keb�\u�g_�fh`_l_�\h\j_fy�ijboh^blv �gZ�jZ[hlm��gZf�ijb^_lky �ih^mfZlv �h\hafh`ghklb �\Zr_]h�m\hevg_gbyª��©>_eZcl_�dZd�kdZaZgh�beb���IJBD:AU
�Dh]^Z�fu�ijb[_]Z_f�d \eZklb�gZ^�^jm]bfb�

©Kjhqgh�aZc^bl_�dh�fg_�\dZ[bg_lª��©G_�kijZrb\Zcl_ �ihq_fm��^_eZcl_�lZd��dZd�\Zf�kdZaZghª�
DJBLBD:��G_]Zlb\gZy�

©<u�g_^hklZlhqgh �ijbe_`gh �jZ[hlZ_l_ª��©<u�ihklhyggh �`Zem_l_kvª�
HKDHJ;BL?EVGU?�IJHA<BS:

©LZdh_�fh`_l �kdZaZlv�lhevdh�b^bhlª��©Gm�lu�ijhklh�^mjZdª��©Q_]h�_s_�fh`gh�h`b^Zlv �hl�[xjhdjZlZ"ª
KEH<:�©>HE@GBDBª

©<u�^he`gu�\_klb�k_[y�[he__�hl\_lkl\_gghª��©<u�^he`gu�kfhlj_lv �gZ�nZdluª��©<u�g_�^he`gu�lZd�k_j^blvkyª�KHDJULB?�<:@GHC
BGNHJF:PBB

©<Zf�wlhl�ijh_dl �ijb^_lky �ih�^mr_ª�² g_�kdZaZ\��qlh�k gbf�k\yaZgh�ª�J_iebdZ�eh\mrdZ�>HIJHK ©Kdhevdh�qZkh\�m \Zk�mreh�gZ�wlh"ª��©<h�kdhevdh�wlh�h[hrehkv"ª��©Ihq_fm�lu�lZd�iha^gh"ª��©Q_f�lu�aZgbfZ_rvky"ªIHO<:E:�K IH><HOHF ©M \Zk�lZd�ohjhrh�ihemqZxlky �hlq_lu��\u�g_�gZibrbl_ �_s_�h^bg"ª>B:=GHA�FHLB<H<IH<?>?GBY ©<u�h^_j`bfu�kh[kl\_ggbq_kdbf�bgklbgdlhfª�
©M \Zk�gbdh]^Z�g_�o\ZlZeh�
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bgbpbZlb\uª�G?K<H?<J?F?GGU?
KH<?LU
�Dh]^Z�q_eh\_d�ijhklh�ohq_l�[ulv�\ukemrZgguf�

©?keb�[u�lu�gZ\_e�ihjy^hd�gZ�k\h_f�ibkvf_gghf�klhe_��m l_[y�g_�[ueh�[u�ijbqbg�^ey�iZgbdbª��©Ihq_fm�lu�g_�k^_eZe�wlh�\hl�lZd"ª�
©Ijhklh�g_�h[jZsZc�gZ�gbo�\gbfZgbyª�M;?@>?GB?�EH=BDHC ©G_q_]h�lml�jZkkljZb\Zlvky��<k_�wlh�^h\hevgh�eh]bqghª�HLD:A�HL�H;KM@>?GBY�<HIJHK: ©G_q_]h�lml�h[km`^Zlv��Y g_�\b`m�a^_kv�ijh[e_fuª�KF?G:�L?FU ©Hq_gv�bgl_j_kgh����Y kfhlj_e�\q_jZ�kf_rghc�nbevf���ªKHJ?<GH<:GB? ² Y ihiZe�gZ�ijhrehc�g_^_e_�\m`Zkgmx�Z\Zjbx���
² Wlh�qlh��lu�[u�ihkfhlj_e�gZ�fhx���MKIHDH?GB?�HLJBP:GB?F ©G_�g_j\gbqZcª��©G_�\hegmcky��\k_�h[jZam_lkyª��©<k_�ijhc^_lª��©Lu�ij_djZkgh�\u]ey^brvª�

J_Zdpby�gZ�\Zrb�keh\Z�\Z`gZ��>Z`_�ijbf_ju�\ur_ijb\_^_gghc�fZg_ju�h[s_gby�bgh]^Z�fh]ml�^hklbqv�p_eb��_keb�\Zr�lhg�b h[sZy�h[klZgh\dZ�ih^^_j`b\Z_l�\Zr_]h�kh[_k_^gbdZ��H[s_gb_�b^_l�gZ�fgh]bo�mjh\gyo��b keh\Z�² \k_]h�ebrv�h^bg�ba�gbo��Ex^b�ihklhyggh�bklhedh\u\Zxl��bgh]^Z�g_\_jgh��bgnhjfZpbx�h \Zrbo�\aZbfhhlghr_gbyo�\ aZ\bkbfhklb�hl�lhgZ�j_qb�b __ kh^_j`Zgby��?keb�\u�lZd�beb�bgZq_�qm\kl\m_l_��qlh�\u�g_�m\Z`Z_l_�bo��ijhp_kk�h[s_gby�g_�fh`_l�[ulv�wnn_dlb\guf��dZdbfb�[u�^h[jufb�gb [ueb�\ZrbgZf_j_gby��<u�g_k_l_�hl\_lkl\_gghklv�g_�lhevdh�aZ�kh^_j`Zgb_�\Zrbo
aZf_qZgbc��gh�b aZ�ijhp_kk�^h\_^_gby�bo�^h�khagZgby�kh[_k_^gbdZ�b aZ�bo�hdhgqZl_evguc�wnn_dl�
©KZ[hlZ`gbdb�h[s_gbyª��ih^h[gu_�\ur_ijb\_^_gguf��agZdhfu�fgh]bf�b e_]dh�m[_`^Zxl�gZk��qlh�hkgh\gu_�lj_[h\Zgby��ij_^ty\ey_fu_�d ghjfZevghfm�q_eh\_q_kdhfm�h[s_gbx��\ ^Zgghf�kemqZ_�g_�kh[ex^Zxlky��;ulv�fh`_l��\i_qZle_gb_��ihemq_ggh_�hl�ih^h[guo�aZf_qZgbc��[ueh�\h\k_�g_�ij_^gZf_j_gguf��;ulv�fh`_l��[h�e__�hklhjh`guc�ih^[hj keh\�[ue�[u�[he__�[eZ]hjZamfguf��h^gZdh�bwlh�g_�hq_gv�ihfh`_l�\ lhf�kemqZ_��_keb�ih^ebggZy�ij_]jZ^Z�dh[s_gbx�aZdexqZ_lky�\ \Zr_f�h[s_f�hlghr_gbb�d ^Zgghfm�q_eh\_dm�
?keb�\u�ohlbl_��qlh[u�\Zrb�hlghr_gby�k ex^vfb�[ueb�ohjhrbfb��\ZrZ�fZg_jZ�h[s_gby�^he`gZ�i_j_^Z\Zlv�bf��qlh�\u���
��jZkp_gb\Z_l_�bo�dZd�jZ\guo�b g_�kh[bjZ_l_kv�ih^qbgylv bo�k\h_c�\he_�
��m\Z`Z_l_�bo�ijZ\h�gZ�ebqgh_�fg_gb_�b g_�kh[bjZ_l_kv�\k_fb�ijZ\^Zfb�beb�g_ijZ\^Zfb�m[_^blv�bo�\klZlv�gZ�\Zrm�lhqdm�aj_gby��
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Ij_]jZ^u�kh�qm\kl\bx��gZ`bf��kdjuluc�gZ`bf��ih^ju\�\_ju�\k_[y��g_ijbylb_
��m\Z`Z_l_�b p_gbl_�bo�j_r_gby�b g_�[m^_l_�i_j_q_jdb\Zlv�bo�
��m\Z`Z_l_�bo�p_gghklb�b hiul�
IjhZgZebabjmcl_�k\hc�klbev�h[s_gby��dh]^Z�\Zf�dZ`_lky��qlh�\u�hlj_aZgu�beb�aZ[ehdbjh\Zgu��DZdb_�\Zrb�^_ckl\by�\ua\Zeb�m^jm]bo�lZdmx�j_Zdpbx"�Qlh�hgb�k^_eZeb��qlh[u�\ua\Zlv�m \Zk�wlm�j_Zdpbx"�K\hb�gZ\udb�h[s_gby�fh`gh�memqrblv�\k_]^Z��DZd�qZklh�\u�kZfb�^_eZ_l_�lh�`_�kZfh_��qlh�\uau\Z_l�m \Zk�jZa^jZ`_gb_��_keb�wlh�gZijZ\e_gh�gZ�\Zk"�B��gZdhg_p��_keb�qvy�lh�fZg_jZ�h[s_gby�g_ijb_fe_fZ�^ey�\Zk��\u�fh`_l_�lZd`_�ihiulZlvky�gZclb�imlb�j_r_gby�wlhc�ijh[e_fu�
<ZrZ�p_ev�² ihfhqv�kh[_k_^gbdZf�ihemqblv�[he__�ijb_fe_fmx�j_Zdpbx�hl�\Zk��<u�fh`_l_�gZqZlv�ohly�[u�k lZdhc�njZau��©Dh]^Z�y ihemqZx�hl�\Zk�[_aZi_eeypbhggu_�f_fhjZg^mfu�\jh^_�wlh]h���ª�beb�©Dh]^Z�\u�kdZaZeb�fg_�lh�lh�b lh�lh��fg_�[ueh�g_ijbylgh��Yg_�^mfZx��qlh�wlh�\oh^beh�\ \Zrb�gZf_j_gby��?klv�^jm]b_��[he__�ijb_fe_fu_�imlb�^h\_klb�^h�f_gy \Zrm�lhqdm�aj_gbyª���Kf��]eZ\m����©HilbfZevgh_�kZfhml\_j`^_gb_ª�
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Mki_o�\Zr_]h�h[s_gby�² \ihemq_gghf�j_amevlZl_

Bgh]^Z�fu�iheghklvx ij_ju\Z_f�h[s_gb_�k q_eh\_dhf��k dhlhjuf�m gZk�_klv�lhevdh�h^gZ�beb�^\_�ki_pbnbq_kdb_�ljm^ghklb�\ h[s_gbb��Dh]^Z�m`_�\ha\_^_gu�[Zjv_ju��wfiZlby�ihl_jygZ�b jZaj_r_gb_�dhgnebdlh\�ijb�lZdbo�h[klhyl_evkl\Zo�² ly`_eZy�aZ^ZqZ�
Qlh�_s_�fh`_l�ijb\_klb�d \ha\_^_gbx�[Zjv_jh\"�?keb�fu�klZedb\Z_fky�k[_ajZaebqb_f�beb�g_ijbyagvx��fu�kdehggu�[_j_qv�k\hb�qm\kl\Z��aZdju\Zykv�hl�lZdbo�ex^_c��Ljm^gh�ba[_`Zlv�kemqZ_\��dh]^Z�\Zrb�b^_b��`_eZgby��\_jh\Zgby�beb�^_ckl\by�ih^\_j]Zxlky�djblbd_��GZkdhevdh�[ebadh�d k_j^pm�ijbgbfZ_l_�\u�ih^h[gu_�aZf_qZgby"�K \Zfb�[ueh�[u�gZfgh]h�e_]q_�bf_lv�^_eh��?keb�[u�\u�fh]eb�ijbgbfZlv�djblbdm�ih^h[gh]h�jh^Z��<h\k_�g_�h[yaZl_evgh�[ulv�\k_]^Z�ijZ\uf��^ey�lh]h�qlh[u�[ulv�^hklhcghc�ebqghklvx�
Dh]^Z�\aZbfhhlghr_gby�ebr_gu�\aZbfhihgbfZgby��\u�fh`_l_�hklZ\blv�bo��� �� �� ��



��&51����� ��

lZdbfb��dZdb_�hgb�_klv��ihj\Zlv�bo�beb�ihiulZlvky�bkijZ\blv��?kl_kl\_ggh��\k_�[ueh�[u�]hjZa^h�e_]q_��_keb�[u�^jm]b_�bkijZ\beb�iheh`_gb_�kZfb��\_^v�\ dhgp_�dhgph\��wlh ©bo�hrb[dZª����<k_�[ueh�[u�gZfgh]h�ijhs_��_keb�[u�`bagv�[ueZ�mkljh_gZ�lZd��qlh[u�^jm]b_�ex^b�f_gyebkv�^ey�memqr_gby�gZr_]h�kZfhqm\kl\by��H^gZdh�lZd�g_�[u\Z_l��?^bgkl\_ggu_�i_j_f_gu��gZoh^ysb_ky�ih^�gZrbf�iheguf�dhgljhe_f��² wlh�i_j_f_gu�\ gZk�kZfbo�
<jy^�eb�fh`gh�ba[_`Zlv�\k_o�kemqZ_\��dh]^Z�\Zk�g_�ohlyl�ihgbfZlv��H^gZdh��dh]^Z�h[s_gb_�g_ba[_`gh�beb�dh]^Z�_]h�jZa\Ze�\_^_l�d agZqbl_evguf�ihl_jyf��\hkklZgh\e_gb_�\aZbfhihgbfZgby�fh`_l�klhblv�ijbeh`_gby�mkbebc�
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J:KKD:A�>@?GGBFhc�l_klv�² Zedh]hebd��?]h�ijbkljZklb_�d\uib\d_�² h]jhfgZy�ijh[e_fZ�^ey�\k_o�gZk��QZklh�hg�\_^_l�k_[y�Z]j_kkb\gh��Z ihjhc ihehg�`Zehklb�d kZfhfm�k_[_��H^gZ`^u��ijbf_jgh�]h^�lhfm�gZaZ^��hg�ijbr_e�d gZf�^hfhc��Hg�[ue�ivyg��]jm[��gZqZe�kihjblv�\ ijbkmlkl\bb�^_l_c��b y aZ^mfZeZkv��ihq_fm�fu�\hh[s_�imkdZ_f�_]h�\ ^hf"�Fu�kbevgh�ihkkhjbebkv�\lhl�jZa�ba�aZ�_]h�ivygkl\Z��b hg�mr_e��qm\kl\my�k_[y�hq_gv�h[b`_gguf�
K l_o�ihj hg�g_�jZa]h\Zjb\Z_l�kh�fghc��?kl_kl\_ggh��y fgh]h

^mfZeZ�h[�wlhf��gh�\ dhgp_�dhgph\�j_rbeZ�g_�gZeZ`b\Zlv�k gbf�hlghr_gbc��ihkdhevdm�wlh�hagZqZ_l��qlh�hg�g_�[m^_l�[hevr_�ijboh^blv�dgZf�b fg_�g_�gZ^h�[m^_l�hojZgylv�^_l_c�hl�_]h�aZih_\�
LZd�dZd�y khagZl_evgh�ba[jZeZ�wlhl�imlv��ynZdlbq_kdb�g_�qm\kl\mx�[hevr_�gbdZdhc�h[b^u�ih hlghr_gbx�d g_fm��Fg_�dZ`_lky��qlh�y ijhklbeZ�_]h�aZ�lh��dlh�hg�_klv��gh�yagZx�lZd`_��qlh�y ^he`gZ�ijbagZlv��_]h�ih�\_^_gb_�k^_eZeh�gZrb�hlghr_gby�g_\hafh`gufb�

G_�imlZcl_�\aZbfhhlgh�r_gby�\ p_�ehf�kdhgdj_lghc�ijh[e_fhc�

DZdZy�ihevaZ�hl�memqr_gby�kihkh[ghklb�d khi_j_`b\Zgbx�beb�wfiZlbb"�GZah\bl_�lj_o�ex^_c��h[s_gb_�k dhlhjufb�^ey�\Zk�ijh[e_fZlbqgh��< dZ`^hf�kemqZ_�gZc^bl_�h^gm�iheh`bl_evgmx�^ey�\Zk�i_j_f_gm��dhlhjZy�ijhbahc^_l��_keb�\u�memqrbl_�hlghr_gby�k gbfb��B��\_jhylgh��ihlj_[m_l�mkbebc�hl�\Zk��g_h[oh^bfuo�^ey�\hkklZgh\e_gby�^h[juo�hlghr_gbc�DZdbf�iml_f�fh`gh�^h[blvky�wlh]h"
H^gZdh�[u\Zxl�kemqZb��dh]^Z�\u�j_rbl_�g_�ih^^_j`b\Zlv�;he__�dZdbo�lh�hlghr_gbc�
QLH�<GHKBL�L?IEHLM�< H;S?GB?
Qlh�h[e_]qZ_l�h[s_gb_"�Wlh�ij_`^_�\k_]h�wfiZlby�²kihkh[ghklv�ihgbfZlv�fhlb\u�b qm\kl\Z�^jm]h]h�q_eh\_dZ�ih�oh^m�bo�ijhy\e_gby��kihkh[ghklv�d khi_j_`b\Zgbx��Ih^h[gh_�hsms_gb_�k\yab�b hldjulhklb�qm\kl\Zf�^jm]h]h�fh`gh�lZd`_�gZa\Zlv�\aZbfhihgbfZgb_f��dhglZd�lbjm_fhklvx� Qlh[u�ykg__�ij_^klZ\blv�k_[_�wlh��\uah\bl_�m k_[y�\ khagZgbb�h[jZa�lj_o�ex^_c��k dhlhjufb�m \Zk
hldjulu_�hlghr_gby��b hlf_lvl_�h^gh dZq_kl\h�dZ`^h]h�ba gbo��h[e_]qZxs__�ijhp_kk�\aZbfhihgbfZgby�f_`^m�\Zfb�
<Zf�fh`_l�ijbclb�gZ�mf�©^jm`_ex[b_ª��©m gZk�fgh]h�h[s_]hª��©hgb�\ukemrb\Zxl�fhb�ijh[e_fu�b jZkkdZau\Zxl�fg_�h k\hboª��©hgb�g_�hkm`^Zxl�f_gyª��©hgb�f_gy�ihgbfZxlª��Fgh]b_�ba�ke_^mxsbo fhf_glh\��kh^_ckl\mxsbo�ohjhrbf�b l_kguf�\aZbfhhlghr_gbyf��fh]ml�lZd`_ ijbclb�\ ]heh\m�
DZlZebaZlhju�\aZbfhihgbfZgby?keb�m \Zk�k d_f�lh�ljm^gu_�hlghr_gby��\ \Zr_c�\eZklb�ijbeh`blv�mkbeby�^ey�lh]h��qlh[u�ijb\_klb�bo�\ ihjy^hd��H^gZ�ba�qZkluo�hrb[hd�² hlh`^_kl\e_gb_�\aZbfhhlghr_gbc�\ p_ehf�k dhgdj_lghc�ijh[e_fhc��G_dhlhju_�iulZxlky�©dmiblvª�^h[ju_�hlghr_gby�p_ghc�mklmihd��QZklh�wlh�\ujZ`Z_lky�\ nhjf_�©kh]eZkby�ex[hc�p_ghcª��FZlv��gZijbf_j��fh`_l�iulZlvky��� ��
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aZklZ\blv�j_[_gdZ�\_klb�k_[y�ohjhrh��ih^dmiZy�_]h�keZ^hklyfb��©Kh]eZkb_�ex[hc�p_ghcª�fh`_l�[ulv�hiZkghc�mklZgh\dhc�² hgh�kihkh[gh�i_j_^Zlv�\ jmdb�^jm]h]h�kebrdhf�fgh]h�\eZklb��GZc^bl_�^jm]b_�imlb�memqr_gby�\aZbfhihgbfZgby��<hl�g_kdhevdh�ijh\_j_gguo�f_lh^h\�^ey�wlh]h�
���GZc^bl_�l_fm�jZa]h\hjZ��dhlhjZy�\uah\_l�bgl_j_k�^jm]bo��<havfbl_�l_fm��g_�hlghkysmxky�ijyfh�d \Zr_c�h[s_c�ijh[e_f_��Q_f�bgl_j_kmxlky�\Zrb�kh[_k_^gbdb"

Qlh�\uau\Z_l�m gbo�h`b\e_gb_�b wglmabZaf"�JZkkijhkbl_�bo�h[�wlhf��G_ijbgm`^_ggZy�[_k_^Z�fh`_l�ihkem`be��ij_djZkguf�dZlZebaZlhjhf�\aZbfhihgbfZgby�



��&51����� ��

G_�hdjbdgm\��d ehrZ^b�g_�ih^oh^yl�

JZa]h\hj�©h imklydZoª�kihkh[_g�\g_klb�^Ze_dh�g_�imklyqguc�\deZ^�\^_eh�memqr_gby�\aZbfhihgbfZgby��L_fZ�g_\Z`gZ��]h\hjbl_�h ih]h^_��l_e_\babhgghc�i_j_^Zq_��FMAUD?��nml[he_��_^_��dmie_gghf�\Zfb�gZ�ijhrehc�g_^_e_�^`_fi_j_��^Z`_�h lhf��dZdb_�fmkhjgu_�ysbdb�m^h[g__�� ieZklfZkkh\u_�beb�f_lZeebq_kdb_�
G_\Z`gh��h q_f�jZa]h\hj��<u�\ dhglZdl_��\u�gZkljh_gu�gZ�ijb_f��\u�ijbkemrb\Z_l_kv�d fmaud_�\Zrbo�]hehkh\��>_eh�g_�lhevdh�\ keh\Zo�²jZa]h\hj�h imklydZo�fh`_l�ijhclb�fbfh�mr_c��gh�g_�ijhoh^bl�fbfh�k_j^pZ�
���Kh\f_klgu_�^_ckl\by�ihfh]Zxl�gZ\_^_gbx�fhklh\��GZ�jZ[hl_�wlh�fh`_l�hagZqZlv�kh\f_klgmx�ijh\_jdm gh\h]h�h[hjm^h\Zgby��kh\f_klgmx�fha]h\mx�ZlZdm�gZ�keh`guc�ijh_dl��beb�ZlZdm�gZ�gZdhib\rb_ky�[mfZ]b�\ k\h[h^gh_�hl�jZ[hlu�\j_fy�
< k_fv_�ku]jZcl_�\ gZklhevgmx�b]jm��ijhdZlbl_kv�\f_kl_�gZ�\_ehkbi_^_�beb�koh^bl_�\ dbgh�
Ex[h_�aZgylb_��dhlhjh_�iha\hey_l�\Zf�gZclb�qlh�lh�h[s__�^ey�jZa]h\hjZ��fh`_l�[ulv�qj_a\uqZcgh�ihe_aguf
���<u[_jbl_�khhl\_lkl\mxs__�\j_fy��_keb�\u�ohlbl_�ih]h\hjblv�ih�^mrZf��Ihe_agZy�[_k_^Z�fh`_l�khklhylvky�\h�\j_fy kh\f_klghc�ih_a^db�gZ�Z\lhfh[be_��< fZrbg_�\u�h[Z�gZoh^bl_kv�\ iheh`_gbb�kemrZl_e_c�ihg_\he_��\Zf�g_�gm`gh�kfhlj_lv�\ ]eZaZ�^jm]�^jm]m��g_qlh�ih^h[gh_�fh`_l�ijhbahclb�b \h�\j_fy�kh\f_klgh]h�fulvy�ihkm^u�Bgh]^Z�ihe_agh�ih\_klb�\Zr_]h�kh[_k_^gbdZ�\ h[s_kl\_ggh_�f_klh��]^_�\u�h[Z�[m^_l_�kdehggu�\ha^_j`b\Zlvky�hl�ih\ur_gby�]hehkZ�
���IjZ\bevgh�\u[_jbl_�\j_fy��G_�iulZcl_kv�\ua\Zlv�\Zr_]h�kh[_k_^gbdZ�gZ�©jZa]h\hj�ih�^mrZfª��_keb�hg�ki_rbl�beb�kebrdhf�jZkkljh_g�
>hklb`_gb_�\aZbfhihgbfZgby�k ©ljm^gufbª�jh^bl_eyfb
JZaju\�\aZbfhihgbfZgby�k jh^bl_eyfb�ij_^klZ\ey_l�hkh[uc�kemqZc��Bgh]^Z�hlghr_gby�f_`^m�jh^bl_eyfb�b ^_lvfb�ghkyl�ihbklbg_�dZlZkljhnbq_kdbc�oZjZdl_j��< jh^bl_eyo�_klv�qlh�lh��kihkh[gh_�ijh[m^blv�\ g_dhlhjuo�ba�gZk�gZrb�gZbom^rb_�q_jlu��[ulv�fh`_l��ihlhfm��qlh�fu�qj_af_jgh�qm\kl\bl_evgu�d gbf��j_Z]bjm_f�gb gbo�[he__�wfhpbhgZevgh��q_f�gZ�^jm]bo��G_�m^b\bl_evgh�ihwlhfm��qlh�fgh]b_�ex^b�bkiulu\Zxl�]em[hdh_�qm\kl\h�hlqm`^_gby�ih�djZcg_c�f_j_�ih�hlghr_gbx�d h^ghfm�ba�k\hbo�jh^bl_e_c��Bgh]^Z�ijhs_�^_j`Zlv�bo�gZ�jZkklhygbb��g_`_eb�iha\heylv�bf�ihklhyggh�\f_rb�\Zlvky�\ gZrm�`bagv�
H^gh�ba�ij_bfms_kl\��dhlhjh_�fu�ihemqZ_f��klZ\�\ajhkeufb��² wlh�\hafh`ghklv�hldehgblv�kh\_l�jh^bl_e_c��_keb�hg�gZf�g_�ih^oh^bl��Dkh`Ze_gbx��_keb�\u�iheghklvx�hl\_j]g_l_�g_m]h^gh]h�\Zf�jh^bl_ey��\u�fh`_l_�ihl_jylv�p_gguc�bklhqgbd�ih^^_j`db��@Zev�lZd`_��dh]^Z�hl\_j]Z_lky�aZ[hlZ�hlpZ�beb�fZl_jb�² ^Z`_�_keb�hgZ�b \ujZ`_gZ�g_ijZ\bevgh��\_^v�hgZ�fh`_l�[ulv�\ua\ZgZ�qm\kl\hf�ex[\b�b[_kihdhckl\hf�aZ�\Zk�
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P_ev�aZdexqZ_lky�\ lhf��qlh[u��g_�^jZfZlbabjmy��ijbagZlv�jh^bl_evkdmx�ex[h\v�dZd�bklhqgbd�kbeu�b [eZ]hkeh\_gby��Dexq�d wlhfm�bgh]^Z�fh`gh�gZclb�\ jZa]h\hjZo�gZ�l_fu��g_�\uau\Zxsb_�wfhpbc��<hh[jZabl_�kbl_qdh�^ey�qZy��Hgh�ijhimkdZ_l�aZ\Zjdm��gh�aZ^_j`b\Z_l�qZbgdb��Ijb�wlbo�\ hkgh\_�k\h_c�[eZ]hl\hjguo�hlghr_gbyo�fu�fh`_f�ijhimkdZlv�lh�dhebq_kl\h�aZ[hleb\hklb��gZ�dhlhjh_�^Zgguc�jh^bl_ev�kihkh[_g��b ihevah\Zlvky�©qZcguf�kbl_qdhfª�hilbfZevghc�iehlghklb�qlh[u�hlnbevljh\Zlv�g_gm`gh_�
KhagZl_evgu_�mkbeby��ijbeZ]Z_fu_�^ey�jZa\blby�kihkh[ghklb�dwfiZlbb��hdZ`mlky�dZd�g_evay�[he__�dklZlb�ijb�g_h[oh^bfhklb�jZaj_r_gby�jZagh]eZkbc��F_`^m�\Zfb�fh`_l�lZd`_�kms_kl\h\Zlv�dZdhc�lh�hkh[_ggh�©[hevghcª�\hijhk��b \u�fh`_l_�kh\f_klgh�j_rblv�_]h�g_�dZkZlvky�
Ihiuldb�ke_^h\Zlv�ih^oh^m�©\ub]jZlv�\ub]jZlvª�ijb�hq_gv�iehohf�khklhygbb�\aZbfhhlghr_gbc�fh]ml�[ulv�qj_a\uqZcgh�ljm^gufb��<Zr�hiihg_gl�\jy^�eb�kihkh[_g�\ukemrZlv�\Zrm�lhqdm�aj_gby��<u�ohlbl_��qlh[u�hg�hldjueky�\Zf��gh�hg�g_�[m^_l�ijbkemrb\Zlvky�d \Zf�^h�l_o�ihj��ihdZ�g_�ihqm\kl\m_l� qlh�\u�ih�gZklhys_fm�\gbfZl_evgu
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Fhy�fZlv�bf_eZ�ijb\uqdm�a\hgblv�fg_�ih^_kylv�jZa�\ ^_gv��b fg_�wlh�gZdhg_p�gZ^h_eh��Y j_rbe��qlh��jZ^b�lh]h�qlh[u�\u`blv��y^he`_g�hldexqblvky�hl�g__�dZd�hl�k\h_c�©fZl_jbª��g_�^Z\Z\r_c�fg_�^urZlv�ba�aZ�ex[\bª��< dZq_kl\_�^jm]Z�hgZ�]hjZa^h�f_g__�lj_[h\Zl_evgZ��Y ^h\hevgh�hldjh\_ggZ�ih]h\hjbe�k g_c�² fg_�gm`gh�[ueh�dZd�lh�ba[Z\blvky�hl�__ m^mrZxsbo

h[tylbc��Ihke_�wlh]h�gZrb�hlghr_gby�baf_gbebkv�b klZeb�]hjZa^h�emqr_��L_i_jv�yfh]m�ijbgylv�\ujZ`_gby�__ ex[\b��ohly�hgZ�ih�ij_`g_fm�©^mrblª�_x�fhbo�[jZlZ�bk_kljm��b hgb�g_�fh]ml�ihgylv��dZd�wlh�fu�klZeb�lZdbfb�^jmavyfb��Gh�fg_�ijbrehkv�ihjZ[hlZlv��qlh[u�ihklZ\blv�gZrb�hlghr_gby�gZ�[he__�ijb_fe_fmx�^ey�f_gy�hkgh\m�

Bkdj_ggyy�aZ[hlZ�^h\h^bl�keh\Z�^h�khagZgby�\Zrbo�kemrZl_e_c�
>_ckl\bl_evgh�eb�\u�kemrZ_l_�beb�ijhklh�`^_l_��ihdZ�ijb^_l�\ZrZ�hq_j_^v�]h\hjblv

d g_fm��GZqgbl_�k wlh]h��qlh[u�kha^Zlv�Zlfhkn_jm�wfhpbhgZevghc�jZkiheh`_gghklb�^jm]�d ^jm]m�
Ex^b�h[uqgh�gZqbgZxl�bkiulu\Zlv�jZkiheh`_gb_�d \Zf�dh]^Z�hgb�qm\kl\mxl��qlh�bo�\ukemrZeb�b ihgyeb��?keb�\u�ohlbl_��qlh[u�hgb�kemrZeb�\Zk��\Zf�gm`gh�kgZqZeZ�\ukemrZlv�bo��WfiZlby b \aZbfhjZkiheh`_gb_�gZqbgZxl�jZklb��dh]^Z h[s_gb_�klZgh\blky�^hklZlhqgh�hldjuluf�^ey�lh]h��qlh[u�\ukemrZlv�lhqdm�aj_gby�^jm]hc�klhjhgu�

:DLB<GH? �<HKIJBYLB?
Mf_gb_�kemrZlv�^jm]bo�² h^bg�ba�hkgh\guo�gZ\udh\�ijb�jZaj_r_gbb�dhgnebdlh\��?]h�e_]q_�\k_]h�bamqblv�gZ�ijbf_j_��h^gZdh�ex^_c��ijbf_gyxsbo�wlhl�gZ\ud�gZ�ijZdlbd_��ihjZabl_evgh�fZeh��?keb�\u�klZg_l_�h^gbf�ba�gbo�hdjm`Zxsb_�\Zk�fh]ml�ihaZbfkl\h\Zlv�wlm�ijb\uqdm��Ijb�\gbfZl_evghf�kemrZgbb�\u�gZ�g_dhlhjh_�\j_fy�hldZau\Z_l_kv�hl�h[uqgh]h�ihhq_j_^gh]h�jblfZ�jZa]h\hjZ��Wlh�^h\hevgh�\Z`gZy�i_j_f_gZ��gZihfbgZxsZy_�kf_gm�kdhjhkl_c��b lZdhc�lbi�\hkijbylby�bgh]^Z�gZau\Zxl�Zdlb\guf�\hkijbylb_f�
:dlb\gh_�\hkijbylb_ hagZqZ_l�\j_f_ggh_�hlh^\b]Zgb_�\klhjhgm�\Zr_c�lhqdb�aj_gby�b gZkljhc�gZ�\hkijbylb_�lhqdb�aj_gby�^jm]h]h�q_eh\_dZ��G_kdhevdh�ihe_aguo�kh\_lh\�\ ihfhsv�Zdlb\ghfm�\hkijbylbx�
��G_�]h\hjbl_�h k_[_�
��G_�f_gycl_�l_fu�
��G_�kh\_lmcl_��g_�aZgbfZcl_kv�^bZ]ghahf��aZ\_j_gbyfb��ihhsj_gbyfb��djblbdhc�beb�ih^^_\dZfb�
��G_�^mfZcl_�gZi_j_^��qlh�\Zf�kdZaZlv�
��G_�b]ghjbjmcl_�b g_�hljbpZcl_ qm\kl\�^jm]bo�ex^_c��Ke_^bl_�aZ�bo�qm\kl\Zfb�g_�lhevdh�ih�lhfm��qlh�hgb�]h\hjyl��gh�b ih�
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Ijh\_jvl_�nZdlu�

lhfm��q_]h�hgb�g_�]h\hjyl��G_�mimkdZcl_�ba�\b^m�lZdb_�g_fu_�ijhy\e_gby�qm\kl\��dZd�ke_au�\ ]eZaZo��g_dhgljhebjm_fu_�^\b`_gby�b l�i�
��G_�ijbl\hjycl_kv��qlh�\u�ihgbfZ_l_�bo�qm\kl\Z��_keb�wlh�g_�lZd�
��Kijhkbl_�h[�bo�gm`^Zo��aZ[hlZo��lj_\h]Zo�b ljm^ghklyo��AZ^Z\Zcl_�\hijhku��dhlhju_�kihkh[kl\mxl�[hevr_c�bkdj_gghklb��lbiZ��©DZd�\u�gZ�\k_�wlh�kfhljbl_"ª
��IhdZ`bl_�bf��qlh�\u�ihgbfZ_l_�bo��I_j_kdZ`bl_�k\hbfb�keh\Zfb�lh��qlh \u�\hkijbgbfZ_l_�dZd�]eZ\gh_�\ bo�keh\Zo��©IjZ\bevgh�eb�y ihgbfZx��qlh�\u�ohlbl_���"ª��©<u�kqblZ_l_��qlh�g_�fh`_l_�wnn_dlb\gh�jZ[hlZlv��dh]^Z�gZ�\Zk�lZd�^Z\yl"ª�beb�©<Zk�wlh�^_ckl\bl_evgh�k_j^bl"ª�
< dhgnebdlguo�kblmZpbyo�gZ\udb�Zdlb\gh]h�\hkijbylby�gZoh^yl�ljb�jZaebqguo�kihkh[Z�ijbf_g_gby��bgnhjfZpbhgguc��ih^l\_j`^Zxsbc�b jZajy`Zxsbc�
BgnhjfZpby ² ijh\_jdZ�nZdlh\
< lhf�kemqZ_��_keb�\Zf�g_h[oh^bfh�^Zlv�beb�ihemqblv�ykgh_�ij_^klZ\e_gb_�h q_f�lh�beb�q_ldb_�mdZaZgby��p_ev�h[s_gby�²i_j_^ZqZ bgnhjfZpbb��H[gZjm`b\Zeb�eb�\u�dh]^Z�eb[h��hdZaZ\rbkv�gZ�gh\hf�f_kl_��qlh�\Zf�g_^hklZ_l�\Z`ghc�bgnhjfZpbb�beb�\u�g_�agZ_l_��qlh�^_eZlv�^Zevr_"
Qlh[u�kha^Zlv�ykgmx�dZjlbgm��jZkkdZaqbd�^he`_g�klj_fblvky�i_j_^Zlv�\kx�g_h[oh^bfmx�bgnhjfZpbx��: kemrZl_ev�^ey�ihemq_gby�iheghc�dZjlbgu�^he`_g�iulZlvky�\uykgblv�\k_�^_lZeb��ijh\_jblv�nZdlu��g_�mimkdZy�kms_kl\_ggu_�Zki_dlu�bgnhjfZpbb��kh^_j`Zsb_ky�\ \ukdZau\Zgbyo�jZkkdZaqbdZ�beb�hims_ggu_�bf�
<hl�gZ\udb�Zdlb\gh]h�\hkijbylby��dhlhju_�hkh[_ggh�ijb]h^ylky�\Zf�\ kemqZ_�g_h[oh^bfhklb�\uy\e_gby�gm`ghc�bgnhjfZpbb�
��AZ^Zcl_�\hijhku�² magZcl_�\ ^_lZeyo��qlh�^jm]b_�ih^jZamf_\Zxl�ih^�ihlj_[ghklyfb��bgkljmdpbyfb��h[s_c�h[klZgh\dhc��kjhdZfb��aZljZlZfb�b l�^��G_j_^dh�mf_gb_�aZ^Z\Zlv�gm`gu_�\hijhku�j_rZ_l�ijh[e_fm�
��I_j_ijh\_jvl_ mkeurZggh_�² m[_^bl_kv��qlh�\u�ijZ\bevgh�\hkijbgyeb�b ihgyeb�]eZ\gu_�^_lZeb�
��J_axfbjmcl_�mkeurZggh_�² m[_^bl_kv��qlh�\u�h[Z�hi_jbjm_l_�h^bgZdh\ufb�nZdlZfb��< oh^_�dhgnebdlh\
b ijb�i_j_]h\hjZo�h^gZ�ba�kZfuo�qZkluo�hrb[hd�² ^_eZlv�
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ihki_rgu_�\u\h^u�b ij_^iheh`_gby��g_�bf_y�^hklZlhqghc�bgnhjfZpbb�
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G_dhlhjh_�\j_fy�lhfm�gZaZ^�y \ayeZ�gZ�jZ[hlm�JZevnZ�² hg�[ue�dhgkmevlZglhf��²^mfZy��qlh�_]h�mkem]b�ihlj_[mxlky�fg_�gZ�iZjm�^g_c��Hg�h[mqZeky�gZ�dmjkZo�ihjZaj_r_gbx�dhgnebdlh\��NbjfZ��\ dhlhjhc�hg�jZ[hlZe�ihklhyggh��ohl_eZ��qlh[u�hg�ijh\_e�mgbo�g_kdhevdh�dmjkh\��b _fm�g_h[oh^bfh�[ueh�_s_�ih^mqblvky�^ey�wlh]h��Y bkdZeZ�\hafh`ghklv�dZd�lh�ijb\e_qv�_]h�d gZr_c�jZ[hl_��Y ^mfZeZ��jZamfg__�h`b^Zlv��qlh�nbjfZ�[m^_l�ieZlblv�_fm�h[uqgmx�aZjieZlm��ihdZ�hg�[m^_l�ihfh]Zlv�gZf�\h�\j_fy�h^gh]h�k_fbgZjZ��?]h�mqZklb_�hq_gv�mkljZb\Zeh�gZk��lZd�dZd�m g_]h�[ueZ�d\ZebnbdZpby�bg`_g_jZ��ZgZr�k_fbgZj�[ue�k ]jmiihc�bg`_g_jh\��Wlhl�k_fbgZj�[ue�qZklvx�hq_gv�gZijy`_ggh]h�^\mog_^_evgh]h�dmjkZ��ijh\h^bfh]h�gZfb�\h^ghc�djmighc�hj]ZgbaZpbb��JZevn�kh]eZkbeky��qlh�wlh�[ueZ�ij_djZkgZy�\hafh`ghklv�ihemqblv�[he__�]em[hdb_�AgZgby��b ihr_e�ih]h\hjblv�kh�k\hbf�gZqZevgbdhf�gZkq_l�ieZlgh]h�hlimkdZ��M g_]h�gbq_]h�g_�\ureh��Dh]^Z�f_gy�g_�[ueh�\ hnbk_��hg�iha\hgbe�ihl_e_nhgm��kdZaZ\��©Fhy�nbjfZ�g_�fh`_l�aZieZlblv�fg_��Fh`_l_�eb�wlh�k^_eZlv�\u"ª�G_m`_eb�hg�gZklhevdh�iehoh�\eZ^_e�bkdmkkl\hf�\_^_gby�i_j_]h\hjh\��qlh�g_�fh]�^h]h\hjblvky�h[�hieZl_�^\mo^g_\gh]h�dmjkZ��dhlhjuc�ijbg_k_l�_]h nbjf_�g_ihkj_^kl\_ggmx�ihevam"
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JZa^jZ`_ggZy��y iha\hgbeZ�_fm�b kjZam�gZqZeZ��©Ohjhrh��gZbemqr__�ij_^eh`_gb_��dhlhjh_�y fh]m�\Zf�k^_eZlv���ª�B lml�`_�hklZgh\beZ�k_[y��Fhc�lhg�[ue�g_h[hkgh\Zggh�`_kldbf��>_ckl\bl_evgh��ihq_fm�_]h�nbjfZ�hldZaZeZkv�hieZlblv�_fm�^\mo^g_\gh_�hlkmlkl\b_"�Y kf_gbeZ�lhg�bihiulZeZkv�jZamagZlv��\ q_f�^_eh��AZ[jZku\Zy�k_lv��dZd�fh`gh�rbj_��ykijhkbeZ�_]h��JZkkdZ`b�fg_ h k\h_c�ijh[e_f_��Q_j_a�g_kdhevdh�fbgml�b ihgyeZ��qlh�hg�ihijhkbe�g_�^\mo^g_\guc��Z^\mog_^_evguc�hlimkd��Hg�j_rbe��qlh�_fm�[ueh�[u�ihe_agh�ihfh]Zlv�\ oh^_�\k_]h�dmjkZ��Z g_�lhevdh�^\mo^g_\gh]h�k_fbgZjZ��Lml�y��dhg_qgh��ihgyeZ��ihq_fm�_]h�gZqZevgbd�hldZaZeky�hieZlblv�_fm�hlimkd��Fu�\_jgmebkv�d gZr_fm�i_j\hgZqZevghfm�^\mo^g_\ghfm�ij_^eh`_gbx��Hg�kgh\Z�i_j_]h\hjbe�kh�k\hbf�gZqZevgbdhf��b lhl�[_a�\hajZ`_gbc�h^h[jbe�_]h�[he__�kdjhfguc�aZijhk�
Y kfh]eZ�kwdhghfblv�qZklv�jZkoh^h\�^ey�^jm]bo�gm`^�b��i_j_dexqb\�k\hc ih^oh^�gZ��k[hj�bgnhjfZpbbª��[ukljh�jZaj_rblv�g_^hjZamf_gb_��dhlhjh_�fh]eh�[u�ijb\_klb�dmom^r_gbx�hlghr_gbc�

?keb�\Zf�g_�ljm^gh��ih\lhjbl_�ih`ZemcklZ�lh��qlh�y kdZaZe"ª��©Y g_�m\_j_g��i_j_^Ze�eb�y \Zf�\kx�gm`gmx�bgnhjfZpbx��Ih`ZemcklZ��jZkkdZ`bl_�fg_��qlh�\u�mykgbeb�^h�gZklhys_]h�fhf_glZª��beb�©<u�ohlbl_�magZlv�_s_�qlh�eb[h"ª
?keb�\u�² kemrZl_ev��ihfgbl_��qlh�fgh]b_�keh\Z�kihkh[gu�\ua\Zlv�kZfu_�jZaebqgu_�h[jZau�b ZkkhpbZpbb
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J:KKD:A�D:L?JBGU�B >@HG:
DZl_jbgZ�b >`hg�\klj_qZebkv�m`_�g_kdhevdh�jZa��b bo�hlghr_gby�klZgh\bebkv�\k_�[he__�bglbfgufb��I_j\uc�jZa�\ k\h_c�`bagb�DZl_jbgZ�^ZeZ�k_[_�\hafh`ghklv�hldjulvky�dhfm�lh��hldjh\_ggh�]h\hjblv�h k\hbo�qm\kl\Zo�b^mr_\guo�lZcgZo��>`hg�b hgZ�ih�gZklhys_fm�k[ebabebkv��B \k_�lZdb�qlh�lh�[_kihdhbeh�__��M >`hgZ [ueb�^_lb�hl�ij_`g_]h�[jZdZ��b _c�gZqbgZeh�\k_�[hevr_�^_ckl\h\Zlv�gZ�g_j\u�qbkeh�ih^Zjdh\��dhlhju_�hg�ij_ih^ghkbe�bf��>h�gZklhys_]h�\j_f_gb�__ _^bgkl\_gghc�ihiuldhc�\ukdZaZlv�k\hb�qm\kl\Z�ihwlhfm�\hijhkm�[ueh�g_kdhevdh�_^dh_�aZf_qZgb_��©Lu�^_ckl\bl_evgh�s_^j�ihhlghr_gbx�d k\hbf�^_lyfª��HgZ�kqblZeZ�k_[y�\bgh\Zlhc�aZ�hlkmlkl\b_�ihgbfZgby�\ hlghr_gbb�s_^jhklb�>`hgZ��gh�g_�fh]eZ�ba[Z\blvky�hl�kfmlgh]h�qm\kl\Z�aZ\bklb��LZd�dZd�hgZ�g_�[ueZ�]hlh\Z�h[km^blv�wlm�ijh[e_fm��wlZ�g_^h]h\hj_gghklv�gZ� qZeZ�g_]Zlb\gh�\ebylv�gZ�bo�hlghr_gby�
HgZ�ihreZ�d ih^jm]_�aZ�kh\_lhf��LZ�kdZaZeZ�_c��©Ij_^klZ\v�k_[_�gZ�fbgmlm��qlh�lu�² lj_lv_�ebph�b kfhljbrv�gZ�k_[y�kh�klhjhgu��<hl�\u��DZl_jbgZ�d>`hg��aZ�jhfZglbq_kdbf�h[_^hf���\j_klhjZg_��>`hg�jZkkdZau\Z_l�DZl_jbg_�h[�hkh[hc�b]jmrd_��dhlhjmx�hg�dmibe�^ey�h^gh]h�ba�k\hbo�kugh\_c��DZl_jbg_�wlh�g_�gjZ\blky��b hgZ�ohq_l��qlh[u�hg�i_j_klZe�]h\hjblv�h[�wlhf��HgZ�^mfZ_l��klhbl�eb�kdZaZlv��qlh[u�hg�g_�ihdmiZe�^_lyf�klhevdh�ih^Zjdh\��Beb��fh`_l�[ulv��_c�\hh[s_�klhbl�ihj\Zlv�hlghr_gby"�Qlh�[u lu�ihkh\_lh\ZeZ�_c�k^_eZlv��ihj\Zlv�hlghr_gby"�kb^_lv�bihfZedb\Zlv"�kdZaZlv�_fm��qlh[u�hg�g_�ihdmiZe�^hjh]bo�ih^Zjdh\"�ihijhkblv�_]h�g_�jZkkdZau\Zlv�_c�h[�wlbo�ih^ZjdZo"ª

Wlhl�\a]ey^�kh�klhjhgu�hdZaZeky�hq_gv�ihe_aguf�^ey�DZl_jbgu��HgZ�ihkfhlj_eZ�gZ�k\hx ih^jm]m�bkijhkbeZ�__��©: ihq_fm�hgZ�g_�magZ_l�ijbqbgm�wlbo�^_ckl\bc�>`hgZ"ª
< ke_^mxsbc�jZa��dh]^Z�>`hg�mihfygme�hdmie_gghf�bf�ih^Zjd_��DZl_jbgZ�m^_j`ZeZ�_^dh_�aZf_qZgb_��qmlv�g_�khkdhevagm\r__�k __ yaudZ��<f_klh�wlh]h�hgZ�kdZaZeZ��©Y aZf_lbeZ��qlh�lu�ihdmiZ_rv�fgh]h�^hjh]bo�ih^Zjdh\�^ey�k\hbo�^_l_c��Y qZklh�^mfZeZ��ihq_fm�lu�^_eZ_rv�wlh"�Lu fh`_rv�jZkkdZaZlv�fg_�h[�wlhf"ª�HgZ�lsZl_evgh�ke_^beZ�aZ�l_f��qlh[u�__ lhg�[ue�dZd�fh`gh�[he__�g_cljZevguf�
Hg�ih^mfZe�g_fgh]h�b hl\_lbe��©Wlh�ihfh]Z_l�fg_�qm\kl\h\Zlv�k_[y�g_iehobf�hlphf��Fhc�hl_p�[ue�^h�g_\_jhylghklb�`Z^guf�ih hlghr_gbx�dh�fg_��dZd�k ^_gv]Zfb��lZd�b kh�\j_f_g_f��Yihh[_sZe�k_[_��qlh�y [m^m�ih�bghfm�hlghkblvky�dk\hbf�^_lyf��Lu�agZ_rv��ih dZdhfm�ijbgpbim�y\u[bjZx�b]jmrdb"�Y \u[bjZx�l_�ba�gbo��dhlhju_�^Z^ml�fg_�\hafh`ghklv�dZd�lh�h[sZlvky�kgbfb��Lh�_klv�\_sb��dhlhju_�fu�fh`_f�\f_kl_�kh[jZlv�beb�\f_kl_�b]jZlv�k gbfb�\ iZjd_��Fg_�dZ`_lky��qlh�y \ dZdhc�lh�f_j_�\hkihegx�lh��qlh�mimklbe�kh�k\hbf�kh[kl\_gguf�hlphfª��Hqb�_s_�g_fgh]h�ih]h\hjbeb�h[�wlhf��DZl_jbgZ�jZkkdZaZeZ�h k\h_f�^_lkl\_�b __ hlghr_gbb�db]jmrdZf��k dhlhjufb�hgZ�jhkeZ��Hgb�g_�iulZebkv�baf_gblv�fg_gby�^jm]�^jm]Z��hgb�ijhklh�^_ebebkv�bgnhjfZpb_c�
>`hg�gZdhg_p�kdZaZe��©Fg_�hq_gv�ijbylgh�lZd�hldjulh�jZkkdZau\Zlv�h k_[_ª��HgZ�[ueZ�jZ^Z��qlh�ih^Z\beZ�\ k_[_�qm\kl\h�ijhl_klZ�b\uykgbeZ��\ q_f�^_eh��;ueh�[u�lZd�e_]dh�aZdjulvky�\f_klh�wlhx��DZl_jbgZ�ihqm\kl\h\ZeZ�k_[y�[eb`_�d >`hgm��q_f�dh]^Z�eb[h�
Ihklhyggh�ijh\_jycl_�lhqguc�kfuke�mkeurZggh]h��aZ^Z\Zy�\hijhku��AZ^Z\Zcl_�\hijhku��dhlhju_�^Zxl�\Zf�ki_pbnbq_kdmx�bgnhjfZpbx�lbiZ��©Kdhevdh�wlh�klhbl"ª

Ih^l\_j`^_gb_>Zcl_�bf�agZlv��qlh�^h�\Zk�^hoh^yl�bo�keh\Z
Gm`^Zebkv�eb�\u�dh]^Z�eb[h�\ ^jm`_kdhc�ih^^_j`d_��\q_eh\_d_��dhlhjhfm�\u�fh]eb�[u�ih\_^Zlv�h k\hbo�ljm^ghklyo��dhlhjuc�ijhklh�\ukemrZe�[u�\Zk"�<Zf�gm`_g�g_�klhevdh�kh\_l��kdhevdh�ijhklh�ih^l\_j`^_gb_��ijbagZgb_�\Zr_c�kblmZpbb��Bgufb�keh\Zfb��\Zf�gm`_g�dlh�lh��dlh�ijhklh�hljZabe�[u�\Zrb�keh\Z�b i_j_`b\Zgby�
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A^_kv�aZ^ZqZ�]h\hjys_]h�² ih\_^Zlv�h k\h_c�ijh[e_f_��AZ^ZqZ�kemrZl_ey�² ijbagZlv�qm\kl\Z�]h\hjys_]h�b l_f�kZfuf�ihfhqv�_fm�mkeurZlv�_]h�kh[kl\_ggu_�keh\Z��QZklh�wlh�fh`_l�hdZaZlvky�hq_gv�ihe_aguf�^ey�]h\hjys_]h��Dh]^Z�\u�ijbf_gy_l_�gZ\udb�Zdlb\gh]h�\hkijbylby�k p_evx�ih^l\_j`^_gby��m^_eycl_�\gbfZgb_�ke_^mxs_fm�
��Bkke_^mcl_ ijh[e_fm�^ey�[hevr_]h�__ihgbfZgby��_keb�gZ�wlh�_klv�\j_fy��AZqZklmx�fu�kZfb�g_�agZ_f�k\hbo�fuke_c�^h�l_o�ihj��ihdZ�fu�g_�\ukdZ`_f�bo�^jm]hfm��Dh]^Z�fu�qm\kl\m_f��qlh�gZk�ihgyeb��fu�fh`_f�b^lb�^Zevr_�
��Ijh\_jvl_�g_�lhevdh�nZdlu��gh�b wfhpbb��k\yaZggu_�k gbfb��GZijbf_j��hg� ©HgZ�g_�iha\hgbeZ�fg_�b g_�ij_^mij_^beZ��qlh�g_�ijb^_lª��<u� ©DZd�\u�k_[y�qm\kl\h\Zeb�ihke_�wlh]h"ª��©DZd�wlh�gZ�\Zk�ih^_ckl\h\Zeh"ª
��I_j_^Zcl_ gZ�keh\Zo�qm\kl\Z�^jm]h]h�q_eh\_dZ�bih�\hafh`ghklb�i_j_kdZ`bl_�kfuke�bo�h^ghc�njZahc��hljZ`Zxs_c�\Zr_�ijbagZgb_�kmlb�ijh[e_fu��I_j_kdZau\Zgb_�kem`bl�k\h_]h�jh^Z�ijb]eZr_gb_f��gZ�dhlhjh_�hgb�hldebdZxlky��©>Z��wlh�bf_ggh�lZdª��Wlh�ihfh]Z_l�bf�ih^l\_j^blv�beb�ihijZ\blv�kh[kl\_ggh_�\hkijbylb_�ijh[e_fu��dhlhjh_�hgb�keurZl�l_i_jv�hl�\Zk�
��I_j_ijh\_jycl_� ?keb�\u�g_ijZ\bevgh�ihgyeb�qlh�lh��i_j_kijhkbl_��aZ^Z\Zy�hldjuluc�\hijhk�lbiZ�
©DZd�`_�\k_�lZdb�kblmZpby�ij_^klZ\ey_lky�\Zf"ª�
beb�©Y��dZ`_lky��g_�kh\k_f�\Zk�ihgye��Ih\lhjbl_��ih`ZemcklZ�ª
��<ha\jZsZcl_kv d aZljhgmlhc�l_f_��_keb�\Zrb�kh[_k_^gbdb�g_aZf_lgh�hloh^bl�hl�g__��^mfZy��qlh�\u�g_�ihgbfZ_l_�bo��beb�_keb�hgb�kZfb�g_�hl^Zxl�k_[_�hlq_lZ��gZkdhevdh�wlZ�l_fZ�fh`_l�[ulv�\Z`ghc�^ey�gbo�
��Ihevamcl_kv keh\Zfb�©Y ihgbfZx�\Zkª�k[hevrhc�hklhjh`ghklvx��Fu�g_�\k_]^Z�ihgbfZ_f�kblmZpbx�^jm]h]h�q_eh\_dZ��H[uqgh [_ahiZkg__�kdZaZlv��©Y \b`m��qlh����ª��©Y fh]m�k_[_�ij_^klZ\blv��qlh���ª��©Kha^Z_lky�\i_qZle_gb_��qlh�\Zf�[ueh�g_e_]dh����ª�©Y g_�agZx�\ lhqghklb��qlh�ijhbkoh^bl�k \Zfb��gh�y \b`m��qlh�wlh�\Zk�hq_gv�jZkkljZb\Z_lª�

��OjZgbl_�bo�ebqgu_�lZcgu��:dlb\gh_�\hkijbylb_ g_j_^dh�
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ijb\h^bl�d lhfm��qlh�ex^b�jZkkdZau\Zxl�h k_[_�[hevr_��q_f�hgb�ohl_eb�[u��<ihke_^kl\bb�hgb�fh]ml�bkiulu\Zlv�hkljuc�klu^�beb�kh`Ze_gb_�b ^Z`_�ihj\Zlv�hlghr_gby k \Zfb��;ulv�fh`_l��klhbl�ijh\_jblv��ohlyl�eb�hgb�^_ckl\bl_evgh�]h\hjblv�h dZdhc�lh�ijh[e_f_��<hafh`gh��\Zf�gm`gh�[m^_l�aZ\_jblv�bo�\dhgnb^_gpbZevghklb�\Zr_c�[_k_^u��KdZaZ\�wlh��klZjZcl_kv�^_j`Zlv�k\h_�keh\h�
�IulZcl_kv�ba[_]Zlv�hldehg_gbc� H^bg�ba�jbkdh\��k\yaZgguo�k Zdlb\guf�\hkijbylb_f��aZdexqZ_lky�\ lhf��qlh�\Zr�kh[_k_^gbd��hldju\rbkv�h^gZ`^u��g_�fh`_l�[he__�hklZgh\blvky��Q_f�[hevr_�\u�ih\lhjy_l_�kdZaZggh_�bf��l_f�ijhkljZgg__�b [_kk\yag__�klZgh\ylky�_]h�bkih\_^b��GZ�wlhl�kemqZc�klhbl�bf_lv�\ aZiZk_�Z\Zjbcgh�\kihfh]Zl_evgu_�njZau�lbiZ��©Bf__l_�eb�\u�\ \b^m��qlh����"ª� ©Y g_�kh\k_f�ihgbfZx��qlh�bf_ggh�\u�bf__l_�\ \b^mª��©Lh��qlh�\u�]h\hjbl_��hq_gv�\Z`gh��D kh`Ze_gbx��fh_�\j_fy�bkl_deh�b y g_�fh]m�^hkemrZlv�\Zk�^h�dhgpZ��Ijbreb�eb�\u�d dZdbf�lh�\u\h^Zf"ª
�G_�[hcl_kv _kl_kl\_gguo�iZma�\ jZa]h\hj_�
�H[jZsZcl_�\gbfZgb_ gZ�i_j_f_gm�\ iha_��\a^hob�b l�i���lZd�dZd�hgb�g_j_^dh�mdZau\Zxl�gZ�ijhaj_gb_
beb�ijbgylb_�q_]h�eb[h��^Zcl_�bf�\j_fy�hk\hblvky�k gh\hc�fukevx��AZl_f�kijhkbl_�qlh�gb[m^v�\jh^_�
©DZd�wlh�\k_�ij_^klZ\ey_lky�\Zf�l_i_jv"ª
Ihfgbl_��qlh�Zdlb\gh_�\hkijbylb_�ihfh]Z_l�\Zr_fm�kh[_k_^gbdm�m\b^_lv�ijh[e_fm�\ kh\_jr_ggh�gh\hf�k\_l_��M`_�\oh^_�jZa]h\hjZ�k \Zfb�hgb�fh]ml�gZqZlv�jZaj_rZlv�k\hx�ijh[e_fm�JZajy^dZ
Qlh�^_eZlv��dh]^Z�dlh�lh�gZ�\Zk�djbqbl"�?keb�\u�ijh[h\Zeb�iulZlvky�i_j_djbqZlv�bo��\u��\_jhylgh��m[_^bebkv��qlh�wlh�lhevdh�mom^rZ_l�iheh`_gb_��Hgb�jZa]hjyq_gu�b [_a�ih^eb\Zgby�\Zfb�fZkeZ�\ h]hgv��Dh]^Z�dlh�lh�`Zem_lky�gZ�\Zk��djblbdm_l�\Zk�beb�gZiZ^Z_l�gZ�\Zk��hgb�iulZxlky�kdZaZlv�\Zf��qlh�bo�ijh[e_fhc�y\ey_l_kv�\u��<u��kemrZl_ev��^he`gu�^Zlv�bf�ihgylv��qlh�\u�bo�\ukemrZeb�b qlh�\u�ihgyeb��qlh�hgb�iulZxlky�kdZaZlv��P_ev�wlh]h�² jZajy^blv�\jZ`^_[ghklv�bih^hclb�d ijh[e_f_��:dlb\gh_�\hkijbylb_ kem`bl�\ wlhf�kemqZ_�gZb[he__�Z^_d\Zlghc�j_Zdpb_c�AgZxl�eb�hgb��qlh�\u�bo�ijZ\bevgh�mkeurZeb"
G_�aZsbsZcl_�k_[y�b g_�gZiZ^Zcl_�\ hl\_l ² gZ�^Zgghf�wlZi_�wlh�lhevdh�ijb\_^_l�d ^Zevg_cr_fm�bo�Z`bhlZ`m�
��Hlj_Z]bjmcl_�kgZqZeZ�gZ�bo�wfhpbb��Bgh]^Z�ex^b�ih\urZxl�]hehk�ihlhfm��qlh�hgb�kqblZxl��[m^lh�bo�g_�keurZl��>Zcl_�bf�agZlv��qlh�\u�ihgbfZ_l_�bo�\hafms_gb_�b lh��dZd�hgb�
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jZkk_j`_gu�beb�jZa]g_\Zgu��<hl�g_kdhevdh�ihe_aguo�njZa��©Wlh�\Zk�m`Zkgh�jZkk_j^behª��©Y \b`m��dZd�\u�jZkkljh_guª�
©<u�qm\kl\m_l_��qlh�\u�g_�fh`_l_�wlh]h�[hevr_�\ug_klbª��©IjZ\bevgh�eb�y \Zk�ihgye"�BlZd��dh]^Z�y ����\u�[md\Zevgh�l_jy_l_�l_ji_gb_�kh�fghcª�
��Ih^l\_j^bl_��qlh�\u�mkeurZeb�bo�lhqdm�aj_gby��<uah\bl_�bo�gZ�^Zevg_crb_�h[tykg_gby��Ihijh[mcl_�hklhjh`gh�jZa\_^Zlv��qlh�kdju\Z_lky�aZ�bo�wfhpbyfb��Ih^l\_j`^Zcl_��qlh�\u�keurbl_bo�lhqdm�aj_gby��ihdZ�hgb�g_�mkihdhylky��?keb�\u�k^_eZ_l_�wlh�ijZ\bevgh��hgb�\ dhgp_�dhgph\�[he__�kihdhcgh�h[tykgyl�\Zf��\q_f�^_eh�

J:KKD:A�JH>@?J:
Y ihfh]�fh_fm�dhee_]_�;jZcZgm�ih^]hlh\blv�^hdeZ^��dhlhjuc�^he`_g�[ue�ihclb�d gZr_fm�gZqZevkl\m��IjhreZ ijbf_jgh�g_^_ey��Z y \k_�_s_�g_�bf_e�hl�g_x�gbdZdbo�gh\hkl_c��Y j_rbe�kijhkblv�_]h��g_�gm`gZ�eb�_fm�^hihegbl_evgZy�ihfhsv��b aZr_e�\ _]h�dZ[bg_l��Hg�h[hr_eky�kh�fghc�hq_gv�j_adh��ijZdlbq_kdb�gZ]jm[b\�fg_��Kha^Z\Zehkv�\i_qZle_gb_��qlh�_fm�g_�gjZ\bebkv�fhb�\hijhku��b hg�aZy\be�fg_��qlh�mg_]h�ihegh�^_e��Ihlhf�hg�h[\bgbe�f_gy�\gZ\yaqb\hklb��Y [ue�h[b`_g��lZd�dZd�\k_]h�ebrv�ohl_e�ihfhqv�^_em�b ijhy\blv�bgl_j_k�
Y \h\k_�g_�ohl_e�gZ\yau\Zlv�_fm�k\hb�mkem]b��Lml�y gZqZe�aZsbsZlv�k_[y��Y kdZaZe�_fm��©Y\h\k_�g_�ohqm�[ulv�gZ\yaqb\uf��y ijhklh�ohl_e�magZlv��dZd�^_eZª��Hg�ij_j\Ze�f_gy��gZqbgZy�ih�gZklhys_fm�\oh^blv�\ jZ`�
©<hl�\b^brv��lu�\k_�lZdb�gZ\yaqb\��Y g_�m\_j_g��ohqm�eb�y \hh[s_�jZ[hlZlv�k lh[hc�gZ^�wlbf�^hdeZ^hfª�
Y [_a�ijhf_^e_gby�\ue_l_e�ba�_]h�dZ[bg_lZ��YkZf�[ue�^h�ij_^_eZ�

jZkk_j`_g��DZd�lhevdh�y gZqZe�aZsbsZlv�k_[y��hg�hdhgqZl_evgh�ihl_jye�kZfhh[eZ^Zgb_��Hg�kdZaZe�fg_��dZd�i_j_]jm`_g�jZ[hlhc��: y ijhimklbe�wlh�fbfh�mr_c��m\e_drbkv�_]h�h[\bg_gb_f�\ fh_c�gZ\yaqb\hklb�
I_j_`^Z\��ihdZ�iue�hky^_l��y kgh\Z�ijbr_e�d g_fm��©DZd�^_eZ��;jZcZg"ª�² kijhkbe�y _]h��©Y ih mrb�aZ\Ze_g�jZ[hlhcª��² hl\_lbe�hg��GZ�wlhl�jZa�y j_rbe�Zdlb\gh�\ukemrZlv�_]h��^h[Z\b\�
©Fg_�hq_gv�`Zev��qlh�wlh�lZdª��Hg�kZf�gZqZe�lh]^Z�jZkkdZau\Zlv�fg_�h lhf��qlh�\klj_qZ�ih h[km`^_gbx�gZr_]h�^hdeZ^Z[ueZ�hleh`_gZ�b qlh�ijbhjbl_lu�kf_gbebkv��Y fh]�e_]dh�ijbgylv�lZdh_�h[tykg_gb_��Ih^mfZ\�h ijhbkr_^r_f��yihgye��qlh�_keb�[u�y \ kZfhf�gZqZe_�\ukemrZe�_]h�dZd�ke_^m_l��lh�k[_j_]�[u�fgh]h�g_j\h\�b ba[_`Ze�h[hklj_gby�kblmZpbb��Ijh[e_fZ�[ueZ�g_�\ fh_c�ij_^iheZ]Z_fhc�gZ\yaqb\hklb��Z \ lhf��qlh�;jZcZg�[ue�^_ckl\bl_evgh�ih^�dhehkkZevguf�ij_kkbg]hf�
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J:KKD:A�K:JU
M f_gy�ij_djZkgu_�hlghr_gby�k fhbf�fm`_f�Ihehf��H^gZdh�hgb�ih^\_j]ebkv�gh\hfm�bkiulZgbx��dh]^Z�[bag_k�fh_]h�fm`Z�ijhoh^be�q_j_a�ljm^guc�i_jbh^��H^bg \j_fy�dZaZehkv��qlh�^_eh�\hh[s_�jmog_l��Y agZeZ��qlh�hg�[ue�haZ[hq_g�wlbf��DZ`^uc�^_gv�fu�]h\hjbeb�h[�wlhf��Fg_�gjZ\behkv�hdZau\Zlv�_fm�ih^^_j`dm�\ ljm^guc�fhf_gl��fg_�dZaZehkv��qlh�fu�² ^jm`gZy�dhfZg^Z��H^gZ`^u�\_q_jhf�hg�kdZaZe�fg_��qlh�;Zj[ZjZ��_]h�[u\rZy�ih^jm]Z��iha\hgbeZ�_fm��HgZ�ij_^eZ]ZeZ�k\hx�ihfhsv�\ \hkklZgh\e_gbb�_]h�[bag_kZ��Hg�kijhkbe�fh_]h�kh\_lZ��Y agZeZ�;Zj[Zjm��HgZ�[ueZ�hiulguf�b dhfi_l_glguf�jZ[hlgbdhf��gh�y kh\k_f�g_�[ueZ�m\_j_gZ�\lhf��dZdh\u�__ gZf_j_gby�ih hlghr_gbx�dIhem��G_m`_eb�hgZ�\k_�_s_�g_�hklZ\beZ�gZ^_`^u�aZihemqblv�_]h"
Y ihqm\kl\h\ZeZ�k_[y�ih^�m]jhahc��Fg_�lZd�ohl_ehkv�_fm�kdZaZlv��©KdZ`b�_c��qlh�hgZ�g_�gm`gZ�l_[_�ª�Fg_�\h\k_�g_�ohl_ehkv��qlh[u�Ihe�\aye�k_[_�gZ�jZ[hlm�k\hx�klZjmx�ih^jm]m��H^gZdh�kblmZpby�[ueZ�kh\k_f�g_�ijhklhc��?keb�y ihlj_[mx��qlh[u�Ihe�g_�[jZe�;Zj[Zjm�gZ�jZ[hlm��dZd�hg�kj_Z]bjm_l�gZ�wlh"�Hg

fh`_l�k^_eZlv�gZh[hjhl�beb�iha^g__�h[\bgblv�f_gy�\ ijh\Ze_�[bag_kZ��< h^ghf�y[ueZ�m\_j_gZ�
m f_gy�g_�o\ZlZeh�kf_ehklb�^Zlv�_fm�dZdhc�eb[h�kh\_l�
Hq_gv�hklhjh`gh�y aZ^ZeZ�Ihem�g_kdhevdh�\hijhkh\��qlh[u�hg�kfh]�mq_klv�\k_�Zki_dlu�kblmZpbb��Hg�\kdhj_�ihgye��qlh�_fm�gm`gh�[m^_l�\uykgblv�ih^ebggu_�gZf_j_gby�;Zj[Zju�^h�lhx��dZd�ijbgylv�j_r_gb_��Hg�hj]Zgbah\Ze�\klj_qm�k g_c��DZd�hdZaZehkv��hgZ�ijbreZ�gZ�g__�jZah^_lhc�b gZdjZr_gghc�^h�ij_^_eZ��y\gh�jZkkqblu\Zy�kh[eZagblv�_]h��Ihe�m\b^_e�kZf��qlh�jZ[hlZ�[ueZ�\k_]h�ebrv�ij_^eh]hf��Wlh�[ueh�lhqgh�lh��qlh�y bh`b^ZeZ��gh�y j_rbeZ�ijb^_j`Zlv�yaud�b^Zlv�_fm�kZfhfm�\ukdZaZlvky�
Y bkiulZeZ�qm\kl\h�h]jhfgh]h�h[e_]q_gby��dh]^Z�Ihe�kdZaZe fg_��qlh�hg�j_rbe�g_�ij_^eZ]Zlv�jZ[hlm�;Zj[Zj_��Y [ueZ�^h\hevgZ�l_f��dZd�y ih\_eZ�k_[y�\ ^Zgghc�kblmZpbb��Y hklZ\beZ�\k_�j_r_gby�gZ�_]h�kh[kl\_ggh_�mkfhlj_gb_��Y \k_]h�ebrv�\ukemrb\ZeZ�_]h��:dlb\gh_�\hkijbylb_g_khfg_ggh�ihfh]Z_l gZf�\ gZr_c�kmijm`_kdhc�`bagb�

x H[tykgbl_�k\hx�lhqdm�aj_gby��g_�hl\_j]Zy�bo��gh�lhevdh�ihke_�lh]h��dZd�[_k_^Z�ihl_jyeZ�wfhpbhgZevguc�gZdZe�x Kijhkbl_��qlh�fh`gh�k^_eZlv�\ gZklhys__�\j_fy ^ey
lh]h��qlh[u�bkijZ\blv�iheh`_gb_��?keb�hgb�hiylv�\kiuob\Zxl��ijh^he`Zcl_�f_lh^�Zdlb\gh]h�\hkijbylby�
DZd�qZklh�\u�iulZebkv�aZ\yaZlv�k d_f�lh�dhglZdl�b m \Zk�gbq_]h�g_�\uoh^beh"�Ij_]jZ^hc�wlhfm�² ijh[e_fu��kdjulu_�ih^�ih\_joghklvx��Fu�aZcf_fky�bfb�[he__�ih^jh[gh�\ ]eZ\_����©DZd�mijZ\eylv�wfhpbyfbª��b \ ]eZ\_ �����=hlh\ghklv d jZaj_r_gbx�dhgnebdlZ����?keb�h[s_gb_
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J:KKD:A�DJBKLBGU
Fhb�hlghr_gby�k feZ^rbf�kughf�[ueb�m`Zkgufb��Ihke_�jZa\h^Z�y khreZkv�k gh\uf�fm`qbghc��Jh[_jlhf��M g_]h�lh`_�[ueb�^_lb�hl�ij_^u^ms_]h�[jZdZ��gh�gb�_]h�^_lb��gb�fhb�g_�`beb�k gZfb�ihklhyggh��l_f�g_�f_g__�j_]meyjgh�gZ\_sZy�gZk��D kh`Ze_gbx��fhc�kug�>wc\b^��dhlhjhfm ���e_l��gbdZd�g_�fh]�khclbkv�k kughf�Jh[_jlZ�Ihehf��dhlhjhfm���e_l��Fg_�dZ`_lky��qlh�>wc\b^�\ q_f�lh�j_\gh\Ze�IheZ�
B \hl�f_`^m�gbfb�jZajZabeZkv�_s_�h^gZ�kkhjZ��KgZqZeZ�hgZ�h]jZgbqb\ZeZkv�keh\Zfb��gh�\kdhj_�hgb�gZqZeb�[jhkZlvky�^jm]�\ ^jm]Z�\_sZfb��Wlh�klZgh\behkv�hiZkguf��Y j_rbeZ�\f_rZlvky��Y bkiulu\ZeZ�qm\kl\h�`Zehklb�ih hlghr_gbx�d Ihem��dhlhjuc�[ue�feZ^r_�bdhlhjhfm�^hklZ\Zehkv�[hevr_��Djhf_�lh]h��fg_�[ueh�e_]q_�ijba\Zlv�d ihjy^dm�fh_]h�kh[kl\_ggh]h�kugZ��©>wc\b^��² kdZaZeZ�y��²dZd�lu�kf__rv�[jhkZlv�\_sb�\ IheZ"ª�>wc\b^�ih\_jgmeky�b \u[_`Ze�ba�^hfZ��Y bkim]ZeZkv��^mfZy��©Qlh�y fh]m�k^_eZlv�l_i_jv"�?keb�yk_cqZk�ihklmiex�g_ijZ\bevgh��y fh]m�ihl_jylv�\k_�² fhb hlghr_gby�b k Jh[_jlhf�b k >wc\b^hfª��Y ih[_`ZeZ�aZ�k\hbf�kughf��GZ�mebp_�r_e�ijheb\ghc�^h`^v��Y djbdgmeZ��©G_�^_eZc�wlh]h�ª�Wlh�[ueh�g_kl_jibfh��klhevdh�[ueh�ihklZ\e_gh�gZ�dZjlm�^ey�f_gy��<g_aZigh�y hklZgh\beZkv��kh[jZeZkv�^mohf�b kdZaZeZ�kihdhcguf��gh�]jhfdbf�]hehkhf��©?keb�lu�m[_`brv�k_cqZk�b g_�ihkfhljbrv��qlh�ijhbkoh^bl��² [ulv�fh`_l��wlh�gZr�ihke_^gbc�rZgk�ih]h\hjblvª
Wlh�kjZ[hlZeh��>wc\b^�hklZgh\beky��Hg�ih^hr_e�dh�fg_��\a]eygme�gZ�f_gy��klhysmx�ih^�^h`^_f��b gZqZe�djbqZlv��qlh�y ex[ex�IheZ�[hevr_� q_f�_]h��qlh�y ihklhyggh�klZgh\exkv�gZ�klhjhgm�IheZ��b lZd�^Ze__��?]h�jmdb�[ueb�kdj_s_gu�gZ�]jm^b�

Hg�g_�ih^imkdZe�f_gy�d k_[_��Hg�h[\bgbe�f_gy�\ lhf��qlh�y ydh[u�]h\hjbeZ�g_ijZ\^m��Y ihiZeZkv�gZ�wlm�m^hqdm�b gZqZeZ�aZsbsZlvky��Fu�klhyeb�ih^�^h`^_f�gZ�mebp_��iulZykv�i_j_djbqZlv�^jm]�^jm]Z��gZrb�ke_au�kf_rb\Zebkv�k ^h`^_f�
Y ihgyeZ��qlh�lZd�ijh^he`Zlv�[_kihe_agh��Y ^he`gZ�ij_^ijbgylv�qlh�lh bgh_�bk^_eZlv�wlh�k_cqZk�`_��Gbqlh�ba�lh]h��qlh�y fh]eZ�[u�kdZaZlv�_fm�\ lhl�fhf_gl��g_�m[_^beh�[u�_]h��<^jm]�y ihgyeZ��dZd�\Z`gh�^ey�g_]h�k_cqZk�[ueh�[ulv�\ukemrZgguf��Fh`_l�[ulv��wlh�[ueh�]hjZa^h�\Z`g__��q_f�fhb�hijZ\^Zgby��Y kijhkbeZ�_]h��©Lu�q_f�lh�g_^h\he_g"�Lu�qm\kl\m_rv�k_[y�g_kqZklguf"ª�Hg�kfhed�gZ�fbgmlm��©>Z��G_l��Of�����< h[s_f�����Gm��g_�kh\k_fª��Gueh�\b^gh��qlh�hg�ohl_e�qlh�lh�\ukdZaZlv��kZf�dZd�ke_^m_l�g_�ihgbfZy��qlh��B \^jm]�m g_]h�\uj\Zehkv��©Gm��y ����y kdmqZx�ih l_[_ª�
Hq_gv�fy]dh�y ijb]eZkbeZ�_]h�ihclb�\ fhx�dhfgZlm��]^_�fu�fh]eb�[u�i_j_]h\hjblv�kgbf�gZ_^bg_�
Hg�ihgye��qlh�y mkeurZeZ�_]h��b mkihdhbeky��Ihke_�lh]h�dZd�fu�hdZaZebkv�gZ_^bg_��h[l_jebkv�b h[khoeb�g_fgh]h��fu�gZqZeb�h[km`^Zlv��dZdb_�\hafh`gu_�\ZjbZglu�kh\f_klgh]h�ijh`b\Zgby�m gZk�_klv�_s_��Fu�aZljhgmeb�\hijhk�h lhf��g_�klhbl�eb�_fm�m`_�k_cqZk�i_j_[jZlvky�d gZf��Ihgy\��qlh�hg�\ugm`^_g�[m^_l�lh]^Z�kf_gblv�rdhem��jZkklZlvky�kh�k\hbf�[jZlhf��k_kljhc�b ^jmavyfb��hg�gZqZe�ihgbfZlv��qlh�g_�ohq_l�^_eZlv�wlh]h�\ gZklhysbc�fhf_gl�
Fu�\kihfgbeb�h ^h[juo�klZjuo�\j_f_gZo��dh]^Z�fh]eb�ih]h\hjblv�\hl�lZd�bih^_eblvky�qm\kl\Zfb��Wlh�[ueb�hq_gv�\Z`gh�^ey�gZk� gh�aZ�ihke_^g__�\j_fy�fu�mljZlbeb�wlh�

Fg_�ohl_ehkv��qlh[u�hg�m\b^_e�biheh`bl_evgmx�klhjhgm�kblmZpbb��Y kdZaZeZ�_fm��©Ih^mfZc�h lhf��dZd�gZf�\_a_l�² \_^v�ohlv�lu�b g_�\b^brvky�kh�fghc�dZ`^uc�^_gv��gh�aZlh��dh]^Z�lu�ijboh^brv��y g_�aZgylZ�gZ�dmog_�beb�^jm]bfb�^hfZrgbfb�^_eZfb�b fu�fh`_f�m^_eblv�^jm]�^jm]m�\k_�gZr_�\j_fyª�
GZdhg_p�_]h�\ujZ`_gb_�kfy]qbehkv�b gZ�ebp_�ihy\behkv�dZdh_�lh�ih^h[b_�meu[db��>ey�f_gy�wlh�[ue�kZfuc�jZ^hklguc�fhf_gl�aZ�^he]h_�\j_fy��Y hq_gv�ex[beZ�_]h�b lh`_�kdmqZeZ�ihg_fm��Y kdZaZeZ _fm�h[�wlhf��Y jZkkdZaZeZ�_fm�h fhbo�ieZgZo�gZ

[m^ms__��Y kh[bjZeZ�^_gv]b�gZ�lh��qlh[u�ihkljhblv�_fm�hl^_evgmx�dhfgZlm�\ gZr_f�^hf_��Hg�gZqZe�kfhlj_lv�gZ�f_gy�kh�\k_�[hevrbf�bgl_j_khf��Y ihgyeZ��qlh�\ijhrehf�y gbdh]^Z�g_�]h\hjbeZ�_fm�ijyfh�h[�wlhf�
Fu�h[km^beb�_s_�g_kdhevdh�kZfuo�jZaguo�\hijhkh\��F_`^m�gZfb�r_e�lZdhc�h[f_g��Dh]^Z�fu�aZdhgqbeb�gZr�jZa]h\hj��>wc\b^�kdZaZe�gZ�ijhsZgb_��©AZ\ljZ�y kh[bjZeky�]meylv�k fhbf�^jm]hf��Fh`_l�[ulv��fu�\havf_f�k kh[hc�IheZª��Fu�kfh]eb�\uclb�kgbf�gZ�gh\mx�klmi_gv�\aZbfhhlghr_gbc��
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Ih^ebggh_��Z khqm\kl\b_�g_ih^^_evgh_��gZ�mjh\g_�ih^khagZgby�ijhbkoh^bl�\Z`guc�h[f_g�

DJ:LDH?�KH>?J@:GB?
Qlh�hoeZ`^Z_l�h[s_gb_" ©KZ[hlZ`gbdb�h[s_gbyª��lZdb_��dZd�djblbdZ��hkdhj[bl_evgu_�debqdb��g_k\h_\j_f_ggu_�kh\_lu�² \k_�wlh�iehob_�ijb\uqdb�h[s_gby��kihkh[gu_�aZ[ehdbjh\Zlv�wfiZlbx��Hgb�g_�ijhc^ml�g_aZf_q_ggufb��_keb�\Zr�kh[_k_^gbd�qm\kl\m_l��qlh�\u�g_�m\Z`Z_l_�_]h��Ih^ebgguc�j_amevlZl�h[s_gby�² \ hl\_l_��dhlhjuc�\u�ihemqbl_�
Qlh�ih^h]j_\Z_l h[s_gb_" H[km`^Zcl_�khklhygb_�\Zrbo�\aZbfhhlghr_gbc�hl^_evgh�hl�l_dms_c�ijh[e_fu��DexqZfb�dm]em[e_gbx�khqm\kl\by�fh]ml�ihkem`blv�l_fu�jZa]h\hjZ�beb�kh\f_klgu_�aZgylby��dhlhju_�^Zxl�\hafh`ghklv�g_klj_kkh\h]h�h[s_gby��<ukemrZcl_�lhqdm�aj_gby�^jm]hc�klhjhgu��Ihevamcl_kv�Zdlb\guf�\hkijbylb_f�^ey�ihemq_gby�bgnhjfZpbb��ijh\_jdZ�nZdlh\��
ih^l\_j`^_gb_f��qlh[u�\Zr�kh[_k_^gbd�mkeurZe�hl�^jm]h]h�k\hb�keh\Z���b jZajy^dhc��qlh[u�hgb�agZeb��qlh�\u�ijZ\bevgh�ihgyeb�b\ukemrZeb�bo��

Ijbf_qZgby�
���Kf��ih^jh[g__�h fZgbimeypbb�\ ]eZ\_����©Kh\f_klgZy�\eZklvª�
���;he__�ih^jh[gh�h[�Zdlb\ghf�\hkijbylbb�kf��*HUDUG�(JDQ��7KH�6NLOOHG�+HOSHU �&DOLIRUQLD��%URRNV�&ROH��������b (XJHQH�*HQGOLQ��)RFXVLQJ��86��(YHUHVW�+RXVH� ������
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=E:<:�Q?L<?JL:YHilbfZevgh_�kZfhml\_j`^_gb_
IjZ\bevgh_�jZaj_r_gb_�dhgnebdlZ�lj_[m_l�kihkh[ghklb�aZy\blv�h k\h_c�lhqd_�aj_gby��g_�\uau\Zy�aZsblghc�j_Zdpbb�kh�klhjhgu�^jm]h]h�q_eh\_dZ��H[tykgbl_��dZdbf�iheh`_gb_�ij_^klZ\ey_lky�\Zf��\f_klh�lh]h�qlh[u�mdZ�au\Zlv�^jm]bf��qlh�hgb�^he`gu�b g_�^he`gu�^_eZlv�
K_cqZk���qZkh\�\_q_jZ��<Zr�ih_a^�moh^bl�q_j_a����fbgml��<Zr�gZqZevgbd�ohq_l��qlh[u�\u�i_j_kgyeb�gZ�dk_jhdk_�q_jgh\bd�_]h�^hdeZ^Z�jZaf_jhf�\ ���kljZgbp��<Zr�ih_a^�mc^_l�[_a�\Zk��Qlh�\u�[m^_l_�^_eZlv"
A\hgbl�l_e_nhg��Wlh�\Zr�^jm]��ba\_klguc�k\h_c�]h\hjeb\hklvx��<u�aZgylu��Qlh�\u�kdZ`_l_�_fm"
<Zrb�^_lb�kljhyl�]jbfZku�b hldZau\Zxlky�ih^qbgylvky�\Zf��dh]^Z�\u�ijhkbl_�bo ihfhqv�ihfulv�ihkm^m��DZd�\u�kijZ\bl_kv�k wlhc�kblmZpb_c"
Km^y�ih�\k_fm��\Zr�khk_^�\u[jhkbe�hklZ\e_gguc�kljhbl_eyfb�gZ�_]h�mqZkld_�fmkhj�gZ�g_jZkqbs_ggu_�aZ^\hjdb�\Zr_]h��DZd�\u�kj_Z]bjm_l_�gZ�wlh"
DZ`^uc�^_gv�fu�klZedb\Z_fky�k kblmZpbyfb��lj_[mxsbfb�hl�gZk�kihkh[ghklb�d gZklhcqb\hklb�b kZfhml\_j`^_gbx��GZ�gZr_�\j_fy�ij_l_g^mxl�^jm]b_��Fu�g_�ihemqZ_f�lh]h��qlh�gZf�gm`gh��Fu�g_�ihemqZ_f�ihfhsb��dhlhjhc�aZkem`b\Z_f��GZrb�ijZ\Z�ihibjZxlky��G_�gZoh^bl_�eb�\u��qlh�\u�i_j_oh^bl_�\ dhgljZlZdm�^h�lh]h��dZd�mki__l_�hklZgh\blv�k_[y"�J_Z]bjm_l_�eb�\u�ih�jZaghfm�gZ�jZaguo�ex^_c"�Dlh�ba�\Z`guo�ex^_c�\\Zr_f�hdjm`_gbb�gZb[he__�kihkh[_g�\ua\Zlv�m \Zk�l_g^_gpbx�ddhgljZlZd_"�DZd�qZklh�\u
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Hlf_lvl_�]Zehqdhc
Ih\_^_gb_ J_^dh Bgh]^Z QZklh Ex^b��gZb[he__�kihkh[gu_�\ua\Zlv�wlm�j_Zdpbx�m f_gy
Yjhklguc�\aju\Djbd
IhiuldZ�i_j_djbqZlv
Ij_ju\Zlv�bo
GZklZb\Zlv��qlh�y ijZ\
>hdZau\Zlv�k\h_�fg_gb_
Mij_dZlv

Ih\_^_gb_ J_^dh Bgh]^Z QZklh Ex^b��gZb[he__�kihkh[gu_�\ua\Zlv�wlm�j_Zdpbx�m f_gy
GZklZ\blv�bo�gZ�\_jguc�imlvKlZ\blv�bo�i_j_^�mevlbfZlmfhf��©>_eZcl_��dZd�kdZaZgh��beb�����
K\_^_gb_�kq_lh\
?^db_�aZf_qZgby
HkuiZlv�hkdhj[e_gbyfb

<k_�wlh�² f_oZgbafu�klhedgh\_gbyIj_^ihqblZ_l_�eb�\u�ba[_]Zlv�ijh[e_fu�beb�hldeZ^u\Z_l_�__ j_r_gb_�gZ�[m^ms__"�DZd�qZklh�b k d_f�\u�ijb[_]Z_l_�dwlbf�f_oZgbafZf"
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Hlf_lvl_�]Zehqdhc
Ih\_^_gb_ J_^dh Bgh]^Z QZklh Ex^b��gZb[he__�kihkh[gu_�\ua\Zlv�wlm�j_Zdpbx�mf_gy

>_eZ_l_�\u]h\hj�dhfm�lh�
>_eZ_l_�\u]h\hj�dhfm�lh�gZ�
Ihklhyggh�\ha\jZsZ_l_kv�d
@Zem_l_kv�aZ�bo�kibghc��gh�
Ba[_]Z_l_�\klj_qb�k gbfb�
<iZ^Z_l_�\ ^_ij_kkbx
AZ[he_\Z_l_
KlZgh\bl_kv�q_j_kqmj�
M[_`^Z_l_�k_[y��qlh�\Zr_�
Ih]jm`Z_l_kv�\ ^jm]b_�
M[_`^Z_l_�k_[y��qlh�\k_�wlh�
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<k_�wlh�² f_oZgbafu�hlklmie_gby�
<havf_f�lZdhc�ijbf_j��dlh�lh�ba \Zr_]h�hdjm`_gby�djbqbl�gZ�\Zk��;ulv�fh`_l��\Zf�ihgylgh��ihq_fm�hgb�jZkk_j`_gu��gh�l_f�g_�f_g__�\u�g_�i_j_ghkbl_��dh]^Z�dlh�lh�gZ�\Zk�djbqbl��M \Zk�ljb�\ZjbZglZ�hl\_lguo�^_ckl\bc��<u�fh`_l_�gZdjbqZlv�gZ�gbo��mclb�\ klhjhgm�beb�bkihevah\Zlv�hilbfZevgh_�kZfhml\_j`^_gb_��GZdjbqZlv�gZ�gbo�[m^_l�klhedgh\_gb_f��Wlh�Z]j_kkb\gZy�j_Zdpby��HgZ�qZklh�_s_�[hevr_�hkeh`gy_l�\aZbfhhlghr_gby��Moh^�[m^_l�hlklmie_gb_f��Wlh�² iZkkb\gZy�j_Zdpby��HgZ�g_j_^�dh�ijb\h^bl�d hoeZ`^_gbx�\aZbfhhlghr_gbc��_keb�g_�d bo�iheghfm�jZaju\m

DZd�\u�b^_l_"�GZ�klhedgh\_�gb_"�Moh^"�Beb�\ gh]m�kqm\kl\Zfb"

?keb�\Zr_c�^hfbgZglghc�j_Zdpb_c�kem`bl�klhedgh\_gb_��g_�mdZau\Zxl�eb�ihke_^mxsb_�\hijhku�gZ bo�\hafh`gmx�ih^hie_dm"
x Ihq_fm�y ^he`_g�\k_]^Z�]eZ\_gkl\h\Zlv"x DZd�[u�y qm\kl\h\Ze�k_[y��_keb�[u�hdZaZehkv��qlh�y g_�ijZ\"x G_�ih^gbfZx�eb�y k\hx�kZfhhp_gdm��^hdZau\Zy�^jm]bf��qlh�yemqr_�gbo"x G_�kqblZx�eb�y��qlh�hklZevgu_�ex^b�^he`gu�ijbgylv�fhx�rdZem�p_gghkl_c"x ;ulv�fh`_l��fg_�ke_^m_l�i_j_kfhlj_lv�g_dhlhju_�k\hb�fg_gby"�DZdb_�ba�gbo�i_j_klZeb�[ulv�dhgkljmdlb\gufb"

?keb�\ZrZ�^hfbgZglgZy�j_Zdpby�gZ�dhgnebdl�² moh^��\ dZdhc�f_j_�g_dhlhju_�ba�gb`_ijb\_^_gguo�\hijhkh\�ih^oh^yl�d \Zf"��?keb�y jZa^jZ`_g��gh�mfZeqb\Zx�h[�wlhf��g_�ij_^iheZ]Zx�eb�y��qlh�hgb�g_�meZ\eb\Zxl�fh_]h�jZa^jZ`_gby"��DZdhc�mjhg�gZrbf�\aZbfhhlghr_gbyf�y gZghrm�k\hbf�hloh^hf"��Qlh�f_rZ_l�fg_�\ukdZaZlvky�² kljZo�beb�ijb\uqdZ"��<Z`gu�eb�fhb�qm\kl\Z�gZklhevdh�`_��gZkdhevdh�b qm\kl\Z�^jm]h]h�q_eh\_dZ"��GZklhevdh�eb�y jZkk_j`_g��qlh[u�ex[h_�fh_ \ukdZau\Zgb_�\uoh^beh�aZ�jZfdb�ijb_fe_fh]h"��GZkdhevdh�y hiZkZxkv bo�]g_\Z"��GZkdhevdh�y [hxkv�gZjmrblv�gZrb�\aZbfhhlghr_gby"��?keb�y \ukdZ`mkv�² qlh�kZfh_�iehoh_ ba�lh]h��qlh�fh`_l�ijhbahclb?klv�b lj_lbc�\ZjbZgl�^_ckl\bc�² wlh hilbfZevgh_�kZfhml\_j`^_gb_� ^_ckl\by��b^msb_ \ gh]m k \Zrbfb�qm\kl\Zfb�b kqm\kl\Zfb�^jm]bo�
Wlhl�ihke_^gbc�\ZjbZgl�g_�hagZqZ_l�hlklmie_gby��gh�hg�h^gh\j_f_ggh�g_�hagZqZ_l�b gZklmie_gby��AZqZklmx�hg�lj_[m_l�khagZl_evgh]h�j_r_gby��hij_^_e_ggh]h�mjh\gy�]b[dhklb�b gZ\udh\�h[s_gby��jZ\gh�dZd�b kf_ehklb�b ^h\_jby�d kZfhfm�ijhp_kkm�h[s_gby��DZd�lhevdh�\u�gZqg_l_�[he__�khagZl_evgh�\hkijbgbfZlv�^hfbgZglgu_�nhjfu�\Zr_]h�klbey�h[s_gby��\u�gZqg_l_�\k_�jZgvr_�aZf_qZlv��dh]^Z�\u�b^_l_�gZ�klhedgh\_gb_�beb�hloh^��<u�fh`_l_�\hkihevah\Zlvky wlbfb�kb]gZeZfb�dZd�klbfmehf�d \k_�[he__�k\h_\j_f_gghfm�i_j_oh^m�gZ�[he__�hilb�
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fZevgu_�\ZjbZglu�kZfhml\_j`^Zxsbo�^_ckl\bc�
QZklh�g_�lZd�e_]dh�kehfZlv�klZju_�ijb\uqdb�b iulZlvky�k^_eZlv�qlh�lh�ih�gh\hfm��Qlh�kdZaZlv b dZd�ihklmiblv��qlh[u�kh\k_f�g_�bkihjlblv�iheh`_gb_"�<Zf�gm`gh�gZclb�hilbfZevgh�kZfhml\_j`^Zxsmx�nhjfmebjh\dm�\Zr_c�lhqdb�aj_gby��dhlhjZy�memqrbeZ�[u�iheh`_gb_��Zg_�mom^rbeZ�[u�_]h��GZijbf_j��©Y qm\kl\mx�k_[y�g_fgh]h�g_eh\dh��?klv�f_`^m�gZfb�qlh�lh��h q_f�ke_^m_l�i_j_]h\hjblv"ª��beb�©Yh[_kihdh_g�l_f��qlh�fu�ihqlb�g_�]h\hjbeb�^jm]�k ^jm]hf�gZ�ijhly`_gbb�ihke_^gbo�g_kdhevdbo�^g_c��Y ij_^ihqblZx��qlh[u�fu�[hevr_�]h\hjbeb�^jm]�^jm]m�h lhf��qlh�ijhbkoh^bl�k gZfb�ª
Wlb�aZy\e_gby�dZ`mlky�ijhklufb��gh�hgb�lj_[mxl�^hklZlhqguo�khagZl_evguo�mkbebc��Fh`_l�eb�ih^h[gh_�©^biehfZlbq_kdh_ª�aZy\e_gb_�ihfhqv�\ dZdbo�lh�ba�\Zrbo�\aZbfhhlghr_gbc"
Dh]^Z�gZ\udb�klZgh\ylky�\lhjhc�gZlmjhc�
H\eZ^_gb_�ex[uf�gZ\udhf�ijhoh^bl�h[uqgh�q_j_a�q_luj_�klZ^bb��<havf_f�h[mq_gb_�_a^_�gZ�\_ehkbi_^_��;ueh�\j_fy��dh]^Z�\u�g_�agZeb�^Z`_��qlh�\u�aZohlbl_�mqblvky�_a^blv�gZ�\_ehkbi_^_��<u�[ueb�[_kkhagZl_evgh�g_h[mq_ggufb� Gh�\hl�\ h^bg�ij_djZkguc�^_gv�\Zfb�h\eZ^_eh�`_eZgb_�gZmqblvky�_a^blv�gZ�\_ehkbi_^_��ohly�\u�agZ_l_��qlh�\u�g_�mf__l_�wlh]h��<Zf�ij_^klhbl�ijbh[j_klb�gh\uc�gZ\ud��<u�klZeb�khagZl_evgh�g_h[mq_ggufb�
<u�gZqbgZ_l_�mqblvky�kgZqZeZ�\ kjZ\gbl_evgh�[_ahiZkghf�f_kl_��b \hl�\u�m`_�q_fm�lh�gZmqbebkv��Q_j_a�qZk�^jm]hc�\u�m`_�fh`_l_�ijh_oZlv�gZ�wlhf�^\modhe_kghf�ijbkihkh[e_gbb�ba�h^gh]h�dhgpZ�iZjdZ�\ ^jm]hc�ijZdlbq_kdb�[_a�iZ^_gbc��Hl�\Zk�\k_�_s_�lj_[m_lky�agZqbl_evgZy�khkj_^hlhq_gghklv��gh�\u�fh`_l_�m^_j`b\Zlv�jZ\gh\_kb_��<u�bf__l_�l_i_jv�khagZl_evguc�gZ\ud��;ulv�fh`_l��ijhc^_l�g_kdhevdh�f_kyp_\��ihdZ�\u�^hklb]g_l_�\ukr_c�klZ^bb�\ ijhp_kk_�h[mq_gby��dh]^Z�m`_�g_�h[jZsZ_rv \gbfZgby�gZ�f_oZgbdm�_a^u��GZdhg_p�\u�fh`_l_�h[t_a`Zlv�ij_iylkl\by�e_]dh�b Z\lhfZlbq_kdb��DZfgb�b \u[hbgu�gZ�^hjh]_�g_�\hegmxl�\Zk�[he__��Ijhp_kk�_a^u�klZe�g_jZaju\ghc�qZklvx�\Zk�kZfbo��GZ\ud�_a^u�klZe�ih^khagZl_evguf�gZ\udhf�
LZdhc�ijhp_kk�h[mq_gby�ijbf_gbf�b d gZ\udZf�h[s_gby��dh]^Z�fu�ohlbf�baf_gblv�gZrb�ijb\uqgu_�j_Zdpbb�gZ�hij_^_e_ggu_�kblmZpbb©Yª <UKD:AU<:GB?ª
?klv�hij_^_e_gguc�kihkh[�\ujZ`_gby�\Zr_]h�hlghr_gby�d dZdhc�eb[h�kblmZpbb��dhlhjuc�fh`_l�[ulv�hq_gv�ihe_a_g�ijb�g_h[oh^bfhklb�gZklhyl_evgh]h�\ujZ`_gby�\Zr_]h�fg_gby��Hg�gZau\Z_lky�©yª�²\ukdZau\Zgb_fª��b hg�h[uqgh�lj_[m_l�agZqbl_evghc�ijZdlbdb��ihdZ�g_�klZg_l�\Zrbf�ijb\uqguf��ih^khagZl_evguf�gZ\udhf�h[s_gby�
G_�k^Z\Zcl_kv ij_`^_\j_f_ggh��_keb�hg�ihdZ`_lky�\Zf�g__kl_kl\_gguf�² ihfgbl_��qlh�b _a^Z�gZ�\_ehkbi_^_�[ueZ�ihgZqZem�g_ijb\uqghc��>Z`_�lZd�gZau\Z_fu_�_kl_kl\_ggu_�kihkh[u�j_Z]bjh\Zgby�[ueb�ijbh[j_l_gu�gZfb�\ ijhp_kk_�h[mq_gby��qZklh�ijb��� ��
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H[tykgbl_��dZd�\u�\b^bl_�kblmZpbx�

Dh]^Z�����Yqm\kl\mx����Fg_�ohl_ehkv�[u��qlh[u���

ihfhsb�bfblZpbb�ih\_^_gby�jh^bl_e_c��mqbl_e_c��[jZlv_\�b k_kl_j�
©Yª�² \ukdZau\Zgb_ª�i_j_^Z_l�^jm]hfm�q_eh\_dm�\Zr_�hlghr_gb_�dhij_^_e_gghfm�ij_^f_lm��[_a�h[\bg_gbc�b [_a�lj_[h\Zgbc��qlh[u�^jm]hc�q_eh\_d�baf_gbe�k\h_�hlghr_gb_��Wlhl�kihkh[�ihfh]Z_l�\Zf�m^_j`b\Zlv�k\hx�ihabpbx��g_�ij_\jZsZy�^jm]h]h�q_eh\_dZ�\ \Zr_]h�hiihg_glZ��?keb�dlh�lh�gZklmibl�\Zf�gZ�gh]m��\u�fh`_l_�djbdgmlv�_fm��©Ih^\bgvky�ª�Wlhl�ijb_f�kjZ[Zlu\Z_l�\ f_ljh��gh�f_g__�ijb]h^_g�gZ�jZ[hl_��_keb�dlh�lh�hklZ\be�dbim�[mfZ]�m \Zk�gZ�klhe_��b\u�ohlbl_�ih^^_j`b\Zlv�k gbf�^jm`_kdb_�hlghr_gby��;he__�ih^oh^ysZy�j_Zdpby�fh`_l�[ulv�lZdhc��©Dh]^Z�\u�hklZ\ey_l_�\Zrb�[mfZ]b�gZ�fh_f�klhe_��wlh�\uau\Z_l�m f_gy�jZa^jZ`_gb_��Fg_�ohl_ehkv�[u�gZoh^blv�k\hc�klhe�lZdbf��dZdbf�y _]h�hklZ\beª�
©Yª�² \ukdZau\Zgb_ª�fh`_l�[ulv�ihe_aguf�\ ex[hc�h[klZgh\d_��gh�hgh�hkh[_ggh�ihe_agh��dh]^Z�\u�jZkk_j`_gu��jZa^jZ`_gu��\ iehohf�gZkljh_gbb�beb�g_^h\hevgu�q_f�lh�
©Yª�² \ukdZau\Zgb_ª�ihkljh_gh�lZd��qlh[u�iha\heblv�\Zf�\ujZablv�k\h_�fg_gb_�h ^Zgghc�kblmZpbb�gZb[he__�wnn_dlb\gh��beb�\ukdZaZlv�k\h_�ih`_eZgb_��Hgh�hkh[_ggh�ihe_agh��dh]^Z�\u�ohlbl_�i_j_^Zlv�qlh�lh�^jm]hfm��gh�g_�ohlbl_��qlh[u�hg�\hkijbgye�wlh�g_]Zlb\gh�b i_j_r_e�\ dhgljZlZdm��Dhfihgh\dZ�©aZy\e_gby�hl�©yª�gZihfbgZ_l�khklZ\e_gb_�dmebgZjgh]h�j_p_ilZ��Ihevah\Zgb_�lZdbf�j_p_ilhf�^Z_l�g_dhlhjmx�]ZjZglbx��qlh�\u�gZ�ijZ\bevghf�imlb�
���Kh[ulb_
���<ZrZ�j_Zdpby
���Ij_^ihqblZ_fuc�\Zfb�bkoh^
Kh[ulb_
J_p_il�lj_[m_l�h[t_dlb\gh]h�hibkZgby�kh[ulby�beb�kblmZpbb��ijb\_^r_c�d ijh[e_f_��H[t_dlb\ghklv�hagZqZ_l�hlkmlkl\b_�km[t_dlb\guo�beb�wfhpbhgZevgh�hdjZr_gguo�\ujZ`_gbc��J_qv�b^_l�h[_kijbkljZklghf�hibkZgbb�ijhbkr_^r_]h��Z g_�h \Zr_f�beb�_s_�qv_f�lh�bklhedh\Zgbb�kh[ulbc��GZqgbl_�k�
©Dh]^Z�gZ�fh_f�klhe_�hklZ\e_gu�[mfZ]b���ª
©Dh]^Z�gZ�f_gy�ih^gbfZxl�]hehk���ª
©Dh]^Z�fg_�g_�]h\hjyl��qlh�dlh�lh�ijboh^bl�d gZf�gZ�m`bg���ª
F_g__�h[t_dlb\gu_�hibkZgby�lh]h�`_�kh[ulby�
©Dh]^Z�\u�hklZ\ey_l_�\Zr_�[ZjZoeh�jZa[jhkZgguf�ih�fh_fm�klhem���ª
©Dh]^Z�\u�hj_l_�beb�]Z\dZ_l_�gZ�f_gy���ª
©Dh]^Z�lu�g_�ih[_kihdhbeky�^Z`_�ij_^mij_^blv�f_gy��qlh�lu�
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ijb]eZkbe�h^gh]h�ba�k\hbo�^jma_c�gZ�m`bg���ª
Ljb�ihke_^gbo�kihkh[Z�\ujZ`_gby�² iehoh_�gZqZeh��\Zr�kh[_k_^gbd�kjZam�klZg_l�\ aZsblgmx�iham�b g_�kfh`_l�kihdhcgh�\hkijbgylv�hklZevgmx�qZklv�\Zrbo�keh\��Dh]^Z�\u�jZkk_j`_gu gZ�dh]h�lh��h[t_dlb\gh_�hibkZgb_�bo�ih\_^_gby�² aZ^ZqZ�g_e_]dZy��Bgh]^Z�ihe_agh�gZqbgZlv�\Zr_�\ukdZau\Zgb_�k hibkZgby�ijh[e_fu��dhlhjZy�\ua\ZgZ��k \Zr_c�lhqdb�aj_gby��^_ckl\byfb�^jm]bo�
©Dh]^Z�fg_�ijboh^blky�hlkhjlbjh\u\Zlv�k\hb�[mfZ]b�hl�qm`bo���ª
©Dh]^Z gZ�f_gy�djbqZl���ª
©Dh]^Z�y g_�agZx�h ijboh^_�gZ�m`bg�]hkl_c���ª
<Zr_fm�kh[_k_^gbdm�ljm^g__�hijh\_j]gmlv�\Zr_�aZy\e_gb_��_keb�hgh�ij_^klZ\e_gh�qbklh�dZd�\ZrZ�ijh[e_fZ��Lh�_klv�\u�khkj_^hlZqb\Z_l_�k\h_�\gbfZgb_�gZ�lhf�nZdl_��qlh�\Zf�ijb^_lky�hl^_eylv�k\hb�[mfZ]b�hl�qm`bo�\g_�aZ\bkbfhklb�hl�lh]h��dlh�bo�lm^Z�iheh`be�
H[t_dlb\gh_�hibkZgb_�ijhbkr_^r_]h�fh`_l�^Z`_�ihfhqv�^jm]hfm�q_eh\_dm�m\b^_lv�k\hb�^_ckl\by�\ gh\hf�k\_l_��<hafh`gh��hgb�b g_�ih^haj_\Zeb��qlh�bo�^_ckl\by�dZd�lh�hljZ`Zebkv�gZ�\Zk��Beb�hgb�ihijhklm�ohl_eb�ih^q_jdgmlv�qlh�lh��qlh�\u�bklhedh\Zeb�dZd�klj_fe_gb_�gZdjbqZlv�gZ�\Zk�
H[t_dlb\gh_�hibkZgb_�ki_pbnbq_kdbo�^_ckl\bc�fh`_l�ij_^klZ\blv�ljm^ghklv��<ujZ`_gb_�\jh^_��©Dh]^Z�\u�h[\bgy_l_�f_gy���ª�beb�©Dh]^Z�\u�ijb[_]Z_l_�d aZdmebkguf�fZobgZpbyf���ª�kem`Zl�\Zrbf�bklhedh\Zgb_f�kh[ulbc��AZ^ZqZ�aZdexqZ_lky�\ lhf��qlh[u�hibkZlv�^_�lZeb�ih\_^_gby��dhlhju_�ij_^klZ\eyxlky�\Zf�h[\bgbl_evguf�beb�aZdmebkguf��< q_f�aZdexqZ_lky�\Zr_�©^hdZaZl_evkl\hª�beb�©kb]gZeª"�Ih^�h[\bg_gbyfb�\u��\hafh`gh��ih^jZamf_\Z_l_��qlh�dlh�lh�kdZaZe��[m^lh�\u�k^_eZeb�qlh�lh��ohly�\u�wlh]h�g_�^_eZeb"�Ih^�©aZdmebkgufb�fZobgZpbyfbª�\u��\hafh`gh��ih^jZamf_\Z_l_��qlh�dlh�lh�k^_eZe�qlh�lh��g_�kijhkb\�kgZqZeZ�\Zk"
<Zr�hldebd
Ex^b�g_�\k_]^Z�hkhagZxl��dZdh_�\ha^_ckl\b_ bo�ihklmidb�hdZau\Zxl�gZ�\Zk��_keb�\u�bf�h[�wlhf�g_�kdZ`_l_��;_kihe_agh�]h\hjblv��©Hgb�^he`gu�kZfb�agZlvª��>_eh�\ lhf��qlh�hgb�fh]ml�g_�agZlv��qlh�\ bo�^_ckl\byo�h[b^_eh�\Zk�
;hevrbgkl\h�ex^_c�ij_^ihqblZxl�ih^^_j`b\Zlv�ohjhrb_�hlghr_gby�k ^jm]bfb��Z g_�hkdhj[eylv��h[b`Zlv�beb�jZa^jZ`Zlv��\ZrZ�j_Zdpby�fh`_l�lhedgmlv bo�gZ�i_j_kfhlj�bo�ih\_^_gby��hkh[_ggh�\ lhf�kemqZ_��_keb�\u�g_�ijb[_]eb�d gZiZ^dZf�gZ�gbo��Dh]^Z�\u�]h\hjbl_�©hl�yª�bjZkkdZau\Z_l_�bf�h k\h_c�j_Zdpbb��\u�gZoh^bl_kv�gZ�[_ahiZkghc�ihq\_��<u�h[km`^Z_l_�nZdlu� Ex^b�f_g__�kdehggu�hkiZjb\Zlv�\Zrb�aZy\e_gby��_keb�\u�]h\hjbl_��©Y mklZeª�beb�©y g_^h\he_gª�



��&51����� ��

GZkdhevdh�qbklu�\Zrb�©Y ²\ukdZau\Z�gbyª"

���<ZrZ�j_Zdpby�fh`_l�[ulv�wfhpbhgZevghc��<u�fh`_l_��gZijbf_j��kdZaZlv��qlh�\u�qm\kl\m_l_�k_[y�h[b`_gguf��jZkk_j`_gguf��aZ[uluf��[_kihfhsguf�beb�\bgh\Zluf�
Bgh]^Z [u\Z_l�ljm^gh�gZclb�ih^oh^ysb_�\ujZ`_gby��^ey�lh]h�qlh[u�h[tykgblv�\Zrb�qm\kl\Z��hkh[_ggh�_keb�\u�g_�m\_j_gu��qlh�bf_ggh�ijhbkoh^bl�k \Zfb��Fgh]b_�bkiulu\Zxl�aZljm^g_gby�ijb�hihagZgbb�wfhpbc�
���Bgh]^Z�[u\Z_l�e_]q_�hibkZlv��qlh�\u�^_eZ_l_�ijb�gZebqbb�hij_^_e_gguo�wfhpbc��\f_klh�hibkZgby�kZfbo�wfhpbc��GZijbf_j��©Ymoh`m�\ k_[yª��©Y gZqbgZx�djbqZlv�gZ�\Zkª��©Y j_rZx�\k_�^_eZlv�kZfª�< g_dhlhjuo�kemqZyo�ex^b�fh]ml�bkiulu\Zlv�^\hckl\_gghklv�ijb�g_h[oh^bfhklb�^_eblvky�qm\kl\Zfb�k gZqZevkl\hf��\ ^jm]bo�kblmZpbyo�ih^h[gu_�^_ckl\by�fh]ml�ijhlb\hj_qblv�h[s_ijbgyluf�ghjfZf�ih\_^_gby��?keb�\u�^h]h\Zjb\Z_l_kv�h ihdmid_�Z\lhfh[bey��\Zf��fh`_l�[ulv��emqr_�^_j`Zlv�ijb�k_[_�bkih\_^v�h lhf��dZd�hg�\Zf�g_h[oh^bf��HibkZgb_�\Zr_]h�nbabq_kdh]h�ih\_^_gby�fh`_l�bgh]^Z�[ulv�ihe_ag__�dZd�k khpbZevghc��lZd�b kh�kljZl_]bq_kdhc�lhqdb�aj_gby����<Zr_c�j_Zdpb_c�fh`_l�[ulv�ihau\��dhlhjhfm�\u�gZ�^_e_�khijhlb\ey_l_kv��<u�fh`_l_�kdZaZlv�\ wlhf�kemqZ_��qlh�\Zf�ohl_ehkv�[u�k^_eZlv��gZijbf_j��©M f_gy�ihy\ey_lky�`_eZgb_�ba[_]Zlv�\Zkª��©Fg_ ohq_lky�ijhklh�\uclbª�beb�©Fg_�ohq_lky�[jhkblv�\k_�wlhª�
IjbijZ\Z��dhlhjmx�\u�^h[Z\ey_l_�d hibkZgbx�\Zr_c�j_Zdpbb��hq_gv�\Z`gZ��GZ�^_e_�ba[_`Zlv�we_f_glZ�hkm`^_gby�ijb�aZf_rb\Zgbb�j_p_ilZ�\h\k_�g_�ijhklh�
©Y ba�aZ�\Zk�mjhgbe�wlhª�
©Hg�jZkkljhbe�f_gyª�
©HgZ�hkdhj[beZ�fhb�qm\kl\Zª�
©Hg�f_gy�k mfZ�k\h^blª�
©Wlh�k_j^bl�f_gyª�
Ih^h[guo�njZa�emqr_�ba[_]Zlv�
?keb�\u�hkm`^Z_l_�^jm]bo��dZd�ijbqbgm�\Zr_c�wfhpbhgZevghc�j_Zdpbb��hgb�h[uqgh�gZqbgZxl�yjh�aZsbsZlvky��hl\_j]Zy�h[\bg_gb_�ih^h[guf�h[jZahf��©?keb�\u�jZkk_j^bebkv��wlh�\Zr_�^_ehª��©Qlh�yfh]m�k^_eZlv��_keb�\u�jZkkljZb\Z_l_kv�ba�aZ�\kydhc�f_ehqbª��<Zf�ijboh^blky�bf_lv�^_eh�k fZkkhc�dhgljh[\bg_gbc��dhlhjuo�fh`gh�[ueh�[u�ba[_`Zlv��Gm`gh�lsZl_evgh�ke_^blv�aZ�l_f��qlh[u�\Zrb�©aZy\e_gby�hl�©yª�[ueb�qbklufb��l��_� qlh[u�\ gbo�g_�[ueh�ijyfh]h�beb�kdjulgh]h�hkm`^_gby�
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J:KKD:A�;H;:;h[�b _]h�lh\Zjbs�Ibl�kgbfZeb�dhfgZlm�g_ih^Ze_dm�hl�mgb\_jkbl_lZ��\ dhlhjhf�hgb�h[Z�mqbebkv��Ibl�[ue�gZ�dmjk�gb`_�;h[Z��b mg_]h�[ueh�[hevr_�\j_f_gb��Hg�lj_gbjh\Zeky�\\he_c[hevghc dhfZg^_�mgb\_jkbl_lZ�b]hlh\beky�d ij_^klhysbf�khklyaZgbyf�
M ;h[Z�l_f�\j_f_g_f�ih^oh^beb�\Z`gu_�wdaZf_gu��b hg�aZgbfZeky�ih ������qZkh\�\^_gv��DZ`^uc�jZa��ijboh^y�^hfhc��hg�\ukemrb\Ze�ihke_^gb_�gh\hklb�IblZ�h bo�kihjlb\ghc�ih^]hlh\d_��h lhf��k dZdbfdhfZg^Zfb�bf�ij_^klhbl�b]jZlv�b dZdh\u�bo�rZgku�gZ�mki_o�
H^gZ`^u�;h[�\_jgmeky�^hfhc�iha^gh�kh\_jr_ggh�jZa[bluf�b mklZeuf��WdaZf_gu�ijb[eb`Zebkv��Z hg�g_�gZibkZe�_s_�gb�h^gh]h�ba�\Z`guo�khqbg_gbc��?fm�ohl_ehkv�ijhklh�jZkkeZ[blvky�i_j_^�kghf�i_j_^�l_f��dZd�\aylvky�aZ\ljZ�k gh\ufb�kbeZfb�aZ�hklZ\rmxky�jZ[hlm�

Ibl�[ue�k_]h^gy�\ hkh[_gghf�m^Zj_��Hg�jZkkdZaZe��dZd�gZ�ihke_^g_c�lj_gbjh\d_�_fm�m^Zehkv�\ujZ[hlZlv�gh\uc�klbev�ih^Zqb�q_j_a�]heh\m��dhlhjuc�gZ\_jgydZ�ijb\_^_l�ijhlb\gbdZ�\ khklhygb_�rhdZ�b g_^hmf_gby��©Y ih^[jZku\Zx�fyq�\hl�lZdbf�\bglhf�b[vx�_]h�gZhlfZrv����ª��² gZqZe�hg�[ueh�ihk\ysZlv�;h[Z�\ ^_lZeb�k\h_]h�gh\h]h�hldjulby�
< wlhl�fhf_gl�;h[�aZf_lbe��qlh�klhy\rbc�\bo�dhfgZl_�l_e_\bahj�[ue�i_j_klZ\e_g��©Y��dZ�`_lky��]h\hjbe�l_[_��qlh�y g_�ex[ex��dh]^Z�lu�i_j_^\b]Z_rv

l_e_\bahj�k h[uqgh]h�f_klZ��² ij_j\Ze�hg�ebdmxs__�h[tykg_gb_�k\h_]h�lh\ZjbsZ��²G_f_^e_ggh�ihklZ\v�_]h�gZ�ij_`g__�f_klhª��Ibl�ihkfhlj_e�gZ�g_]h�k g_^hmf_gb_f�b��\uc^y�gZ�g_dhlhjh_�\j_fy�ba�dhfgZlu��\_jgmeky�gZaZ^�b��g_�]h\hjy�gb�keh\Z��i_j_^\bgme�l_e_\bahj�gZ�f_klh�
;h[�ihgye��qlh�hg�^h[beky�k\h_]h�² lbrbgu�b ihdhy�\ dhfgZl_�² iml_f��dhlhjuc�[ue�g_aZkem`_ggh�`_klhdbf�ih hlghr_gbx�d _]h�lh\Zjbsm��<kihfgb\��qlh�\ _]h�ibkvf_gghf�klhe_�hklZebkv�aZf_ldb��k^_eZggu_�bf�\h�\j_fy�ijh\_^_ggh]h�\ mgb\_jkbl_l_�dmjkZ�ihjZaj_r_gbx�dhgnebdlh\��;h[�j_rbe�aZ]eygmlv�\gbo��DZd�fh`gh�^h[blvky�lZdh]h�`_�j_amevlZlZ��g_�h[b`Zy�IblZ�b g_�klZ\y�ih^�m]jham�bo�hlghr_gby"
Hg�ihgye��qlh�_fm�gm`gh�[ueh�ijyfh�kdZaZlv�Iblm�h k\hbo�ljm^ghklyo�b k\h_c�\hajhkr_c�ihlj_[ghklb�\ ihdh_�ihke_�aZgylbc��©Ba\bgb�f_gy�aZ�]jm[hklv��² h[jZlbeky�hg�dIblm��² <k_��qlh�y ohl_e�kdZaZlv�l_[_��wlh�qlh�i_j_^�wdaZf_gZfb�y g_�fh]m�m^_eylv�l_[_�klhevdh�\j_f_gb��L_e_\bahj�lml�gb�ijb q_fª
©G_l�ijh[e_f��² meu[gmeky�Ibl��² Y \k_�jZ\gh�kh[bjZeky�ijh\h^blv�[hevr_�\_q_jh\�kh�k\hbfb�lh\ZjbsZfb�ih dhfZg^_��GZ^_xkv��qlh�ihke_�wdaZf_gh\�lu�kfh`_rv�ihkfhlj_lv�ohlv�h^gm�gZrm�b]jm"ª

©IhklZjZxkvª��² aZ\_jbe�_]h�;h[��\udexqZy�k\_l�gZ^�k\h_c�djh\Zlvx
Dh]^Z�\u�[_j_l_�gZ�k_[y�hl\_lkl\_gghklv�aZ�k\hx�j_Zdpbx�bba[_]Z_l_�h[\bg_gbc�\ Z^j_k�^jm]bo��rZgk�gZ�lh��qlh�\u�khkj_^hlhqbl_�k\h_�\gbfZgb_�bf_ggh�gZ�h[km`^_gbb ijh[e_fu��Z g_�ih[hqguo�\hijhkZo��\hajZklZ_l��Hl\_lkl\_gghklv� aZ�\Zrm�j_Zdpbx�j_rZ_l�bgh]^Z�\hijhk�h lhf��[m^_l�eb�hgZ�l\hjq_kdhc�beb�kl_j_hlbighc��Wlh�g_�hagZqZ_l��qlh�m \Zk�g_l�ijZ\Z�gZ�\Zrb�qm\kl\Z��wlh�g_�ihiuldZ�hl]h\hjblv�k_[y�hl�gbo��©Y agZx��qlh�y g_�^he`_g�lZd�j_Z]bjh\Zlvª��©=emih�qm\kl\h\Zlv�k_[y�lZdª��Dh]^Z�\u�^_eZ_l_�©Yª�²\ukdZau\Zgb_ª��\u�^Z_l_�k_[_�ihegh_�ijZ\h�qm\kl\h\Zlv�lh��qlh�\u�qm\kl\m_l_��_^bgkl\_ggZy�jZagbpZ�aZdexqZ_lky�\ lhf��qlh�\u�gbdh]h�g_�h[\bgy_l_�\ wlhf�

Ij_^ihqblZ_fuc�bkoh^
Dh]^Z�\u�\ukdZau\Z_l_ k\hb�ih`_eZgby��ihijh[mcl_�lZdhc�ih^oh^��©Fg_�ohl_ehkv�[u�bf_lv�^hklZlhqgmx�ihfhsv�ijb�fhcd_�ihkm^uª�
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Dh]^Z�\u�]h\hjbl_�^jm]bf��qlh�hgb�^he`gu�k^_eZlv�qlh�lh��hgb�aZqZklmx�ijhlb\ylky�wlhfm��?keb�hgb�g_�qm\kl\mxl�k\h[h^u�\u[hjZ��hgb�fh]ml�khijhlb\eylvky�\Zrbf�ij_^eh`_gbyf�lhevdh�ihlhfm��qlh�qm\kl\h�Z\lhghfbb�hq_gv�\Z`gh�^ey�gbo��Hq_gv�qZklh�bf_ggh�wlZ�ih�lj_[ghklv�\ Z\lhghfbb�klhbl�aZ�g_ihkemrghklvx�fheh^_`b��GZebqb_�g_\ukdZaZgguo�h`b^Zgbc�\uau\Z_l�khijhlb\e_gb_�
Dh]^Z�qlh�lh�g_�gjZ\blky�gZf�lZd��dZd�hgh�_klv��fu�qZklh�ohlbf��qlh[u�dlh�lh�bkijZ\be�iheh`_gb_�beb�baf_gbe�_]h�lZd��qlh[u�wlh�[ueh�gZf�[hevr_�ih�\dmkm��>h�l_o�ihj��ihdZ�fu�[m^_f�jZkkqblu\Zlv�gZ�^jm]bo�\ wlhf�ieZg_��m gZk�g_�[m^_l�ih^ebggh]h�dhgljhey�gZ^�gZr_c�`bagvx��GZf�klhbl��[ulv�fh`_l��aZ^mfZlvky�gZ^�ke_^mxs_c�fukevx��©>ey�lh]h�qlh[u�qlh�lh�baf_gbehkv��y ^he`_g�kgZqZeZ�baf_gblvky�kZfª�
<hafh`gh��hgb�baf_gylky��Z \hafh`gh��g_l��h^gZdh�wlh�g_�[m^_l�bf_lv�lZdh]h�[hevrh]h�agZq_gby�² k\hbf�qbkluf�©yª�² \ukdZau\Zgb_fª�\u�ih�f_gvr_c�f_j_�m\_^hfbeb�bo�h \Zr_c�ihabpbb��Dh]^Z�\u�]h\hjbl_�h ij_^ihqblZ_fhf�\Zfb�bkoh^_�² lj_lv_c�khklZ\ghc�qZklb�©yª�² \ukdZau\Zgbyª��klZjZcl_kv�hklZ\blv�dZd�fh`gh�[hevr_�\ZjbZglh\�hldjulufb��?keb�\u�ykgh�ij_^klZ\ey_l_�k_[_��q_]h�\u�ohlbl_�^hklbqv��\Zr�iZjlg_j�fh`_l�m\b^_lv�[he__�q_ldh��dlh�fh`_l�\g_klb�\deZ^�b dZdhc�
?keb�fg_�gm`gZ�ihfhsv�ijb�fhcd_�ihkm^u��_klv�g_kdhevdh�iml_c�^ey�^hklb`_gby�wlhc�p_eb��H^bg�qe_g�k_fvb�fh`_l�ihhq_j_^gh�ihfh]Zlv�dZ`^uc�\_q_j��:evl_jgZlb\gh�fu�fh`_f�gZgylv�ihkm^hfhcdm�² aZ�qlh�fu�^he`gu�\k_�ieZlblv��² beb�qZs_�iblZlvky�\g_�^hfZ��beb�dmiblv�ihkm^hfh_qgmx�fZrbgm��beb�jZkij_^_eblv�^jm]b_�\b^u�^hfZrg_c�jZ[hlu�lZd��qlh[u�fhcdZ�ihkm^u�g_�[ueZ�[j_f_g_f�^ey�h^gh]h�q_eh\_dZ�
IjZ\bevgh_�©y ² \ukdZau\Zgb_ª��\ dhlhjhf�\Zrb�ih`_eZgby�g_�aZ\bkyl�\k_p_eh�hl�lh]h��qlh[u�\Zr�iZjlg_j�k^_eZe�\Zf�qlh�lh�ijbylgh_�beb�\u]h^gh_��lZd`_�ih^jZamf_\Z_l�\hafh`ghklv�hldjulby�gh\uo�\ZjbZglh\�j_r_gbc�
H^gZ�ba�gZrbo�fheh^uo�ih^jm]��g_^Z\gh�i_j__oZ\rZy�gZ�k\hx�i_j\mx�d\Zjlbjm��jZkkdZaZeZ�gZf�h lhf��qlh�__ khk_^�^_j`bl�k\hbo�kh[Zd�\aZi_jlb��Hgb�ghqvx�fgh]h�eZxl��f_rZxl�_c�kiZlv��HgZ�lZd`_�kdZaZeZ�fg_��qlh�__ khk_^�² ^h\hevgh�Z]j_kkb\guc�lbi�b qlh�hgZ�ih[Zb\Z_lky�_]h��HgZ�kijhkbeZ�f_gy��klhbl�eb�_c�iha\hgblv�\ hj]Zgb�aZpbx��ke_^ysmx�aZ�ij_^hl\jZs_gb_f�`_klhdh]h�h[jZs_gby k`b\hlgufb��Fu�ihkh\_lh\Zeb�_c�ihijh[h\Zlv�kgZqZeZ�©y ²\ukdZau\Zgb_ª��Fu�\ujZ[hlZeb�_]h�\f_kl_��Fu�ijbreb�d \ZjbZglm��©Dh]^Z�y keurm�eZc�kh[Zd�ghqvxª���\f_klh�©dh]^Z�\u�^_j`bl_�k\hbo�kh[Zd�\aZi_jlbª���y qm\kl\mx�k_[y�m`Zkgh��b fg_�ohl_ehkv�[u��qlh[u���ª�HgZ�aZ^mfZeZkv�gZ�f]gh\_gb_��©: q_]h�l_[_�ohl_ehkv�[u"ª�² kijhkbeb�fu�__��?_�ebph�\^jm]�haZjbehkv�

©Wc��Fg_�ohl_ehkv�[u�bf_lv�\hafh`ghklv�\u\h^blv�kh[Zd�gZ�ijh]medm��Wlh�[ueh�[u�ihe_agh�b bf��b fg_��b y kihdhcgh�fh]m�kdZaZlv�h[�wlhf�fh_fm�khk_^mª�
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Ihq_fm�qlh���

h[�wlhf�fh_fm�khk_^mª�
<ZjbZglu�j_p_ilZ��ijbqbgu
<u�fh`_l_�^h[Z\blv�dZdh_�lh�h[tykg_gb_�d qZklb�� \Zr_]h�j_p_ilZ��ij_^ihqblZ_fuc�bkoh^���LZdh_�h[tykg_gb_�fh`_l�^Zlv�^hihegbl_evgmx�bgnhjfZpbx�\Zr_fm�iZjlg_jm�hlghkbl_evgh�\ebygby�ijh[e_fu�b __ ihke_^kl\bc�gZ�\Zk��Wlh�h[uqgh�mkdhjy_l�ijhp_kk�\hkijbylby�\Zr_c�lhqdb�aj_gby�^jm]bfb��Ihykg_gby�ihfh]Zxl�\aZbfh�ihgbfZgbx�b kh^_ckl\mxl�ebqghc�bgbpbZlb\_��;hevrbgkl\h�g_aZ\bkbfuo�b ©k\h_\hevguoª�^_l_c�[he__�kdehggu�kh^_ckl\h\Zlv�\Zf��dh]^Z�hgb�ihgbfZxl�ijbqbgu�gZeZ]Z_fuo�gZ�gbo�h]jZgbq_gbc�

Dh]^Z�ihevah\Zlvky�©yª�\ukdZau\Zgb_fª
?keb�\u�ohlbl_�qlh�lh�kdZaZlv��gh�g_�m\_j_gu��dZd�wlh�k^_eZlv��©yª�²\ukdZau\Zgb_ª�² ohjhr__�gZqZeh��<hafh`gh��\u�j_rbl_�ihjZ[hlZlv�gZ^�gbf�hkgh\Zl_evgh�_s_�^h�\klj_qb�k \Zrbf�iZjlg_jhf��Ih�f_j_�_]h�hljZ[hldb�\u�kfh`_l_�ykg__�ij_^klZ\blv�k_[_�b k\hb�kh[kl\_ggu_�gm`^u��P_ev�©yª�² \ukdZau\Zgbyª�² g_�\_`eb\hklv�beb�fy]dhklv��gh�b g_�]jm[hklv��dhg_qgh���?]h�p_ev�² ykghklv�b ijyfhlZ�
;he__�lh]h��©yª�² \ukdZau\Zgb_ª�² wlh�g_�\Zr_�ihke_^g__�keh\h��Wlh�\k_]h�ebrv gZqZeh�jZa]h\hjZ��Z g_�hdhgqZl_evgZy�j_ahexpby��Wlh�²dexq�d q_klghfm�h[s_gbx�b gh\uf�\hafh`ghklyf��d memqr_gbx��Z g_�mom^r_gbx�\aZbfhhlghr_gbc�
Fh`gh�aZljZlblv�fZkkm�\j_f_gb�b wg_j]bb��jZa^mfu\Zy�h lhf��dZd�^jm]hc�q_eh\_d�\hkijbf_l�\Zr_�©yª�² \ukdZau\Zgb_ª��KZfu_�©qbklu_ª�©yª�² \ukdZau\Zgbyª�jZkkqblZgu�g_�gZ�lh��qlh[u�aZklZ\blv�^jm]bo�bkijZ\blv�
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J:KKD:A�GWGGwg�[ueZ�hq_gv�h[b`_gZ��magZ\��qlh�__ kug�Lhffb�[ue�m gbo�\ ]hjh^_�b g_�m^hkm`beky�^Z`_�aZclb�d g_c��Bo�hlghr_gby�klZgh\bebkv�\k_ [he__�ijhoeZ^gufb��b wlh�gZqbgZeh�\hegh\Zlv�Gwg��?c�g_�ohl_ehkv�^hdmqZlv�_fm�k\hbfb�ijhkv[Zfb�beb�`mjblv�_]h��qlh�fh]eh�k^_eZlv�bo�hlghr_gby�_s_�[he__�gZlygmlufb��gh�\ lh�`_�\j_fy�_c�hq_gv�ohl_ehkv�ih\b^Zlv�kugZ�
<h�\j_fy�ke_^mxs_]h�bo�jZa]h\hjZ�Gwg�\f_klh�lh]h��qlh[u�ijbl\hjylvky��qlh�hgZ�\h\k_�g_�h[b`_gZ�hlkmlkl\b_f�k\h_]h�kugZ��ih^]hlh\beZ�k_[y�d jZa]h\hjm�k gbf��\ujZ[hlZ\�©yª�² \ukdZau\Zgb_ª��HgZ�^hklZlhqgh�^he]h�ihjZ[hlZeZ�gZ^�gbf��h[_ki_qb\�_]h�qbklhlm�hl�h[\bg_gbc�b ihegmx�ykghklv��HgZ�[ueZ�l\_j^h�gZf_j_gZ�g_�ih\lhjylv�hiulZ�bo�ij_^u^msbo�jZa]h\hjh\��dhlhju_�h]jZgbqb\Zebkv�\k_]h�Ebrv�gZf_dZfb�gZ�ijh[e_fm�
©Dh]^Z�y g_�\b`m�l_[y�\h�\j_fy�l\h_]hihk_s_gby��fg_�h[b^gh�

b y ohl_eZ�[u�\b^_lv�l_[y��dh]^Z�lu�\]hjh^_ª�
GZdhg_p�lh�hgZ�\ukdZaZeZkv��Lhf�g_f_^e_gghiZjbjh\Ze�wlh�
©Gm��lu�\k_�h[�h^ghf�b lhf�`_ª�
Gh�gZ�wlhl�jZa�Gwg�lhqgh�agZeZ��q_]h�hgZ�ohq_l�^h[blvky��©G_l��² kdZaZeZ�hgZ��² gZ�wlhl�jZa�y ]h\hjx�kh\k_f�h ^jm]hf��Y ijhklh�kdZaZeZ�l_[_�h k\hbo�qm\kl\Zoª�
<i_j\u_�aZ�\k_�\j_fy�kug�mkeurZe�__��GZ�fbgmlm�f_`^m�gbfb�\hpZjbehkv�fheqZgb_��Ihlhf��\f_klh�lh]h�qlh[u�gZqZlv��dZd�h[uqgh��hijZ\^u\Zlvky�b gZiZ^Zlv�gZ�g__��hg�ijbagZeky��©Y nZdlbq_kdb�iulZeky�^ha\hgblv�ky�^h�l_[y�g_kdhevdh�jZa��gh�l_[y�g_�[ueh�^hfZª��Gwg�aZf_lbeZ��qlh�wlh�[ueh�^_ckl\bl_evgh�lZd��HgZ qm\kl\h\ZeZ�k_[y�gZ�fgh]h�emqr_��b m gbo�khklhyeZkv�[_k_^Z��dhlhjhc�f_`^m�gbfb�g_�[ueh�m`_�^Z\guf�^Z\gh�

iheh`_gb_��gh�gZ�lh��qlh[u�m\_^hfblv bo�h \Zr_c�lhqd_�aj_gby�beb�qm\kl\Zo��jZ\gh�dZd�b h \Zrbo�ihlj_[ghklyo��G_�h`b^Zcl_��qlh�iheh`_gb_�[m^_l�kjZam�bkijZ\e_gh�beb�qlh�\Zr�iZjlg_j�g_f_^e_ggh�kj_Z]bjm_l�gZ�\Zrb�keh\Z�
>Z`_�_keb�ijh[e_fZ�g_�j_rZ_lky��\u�qm\kl\m_l_�k_[y�emqr_��_keb�\u�fh`_l_�ihdZaZlv�\Zrbf�©yª�² \ukdZau\Zgb_fª��gZkdhevdh�\Zk�\hegm_l�^ZggZy�ijh[e_fZ��Bgh]^Z�ex^b�g_^hhp_gb\Zxl��gZkdhevdh�\u�h[b`_gu��jZkk_j`_gu�beb�g_^h\hevgu��\ lZdbo�kemqZyo�ihe_agh�^hg_klb�^h�gbo��qlh�ijhbkoh^bl�k \Zfb��g_�ij_m\_ebqb\Zy�b g_�ij_mf_gvrZy�j_Zevgmx�kblmZpbx�
Bgh]^Z�kZfh_�\Z`gh_�ebph� d dhlhjhfm�\u�h[jZsZ_l_kv�k ©yª�²\ukdZau\Zgb_fª��² wlh�\u�kZfb��< ijhp_kk_�khklZ\e_gby�wlh]h�aZy\e_gby�\u�[hevr_�magZ_l_�h k_[_��?keb�\u�mimklbeb�\hafh`ghklv�\uklmiblv�k \Zrbf�©yª�² \ukdZau\Zgb_fª�² bsbl_�^ey�wlh]h�^jm]mx�\hafh`ghklv��Dexq�d ijZ\bevguf ©yª�² \ukdZau\Zgbyfª�²^_eZlv�bo�gZklhevdh�qZklh��qlh�hgb�klZgml�\Zr_c�\lhjhc�gZlmjhc��<u�[m^_l_�lh]^Z�©[_kkhagZl_evgh�h[mq_ggufbª�
HilbfZevgh_�kZfhml\_j`^_gb_
Dh]^Z�dlh�lh�gZdjbqbl�gZ�\Zk�\ ke_^mxsbc�jZa��g_�ih^^Z\Zcl_kv�kh[eZagm�mclb��[ulv�fh`_l��oehigm\�ijb�wlhf�^\_jvx���G_�ih^^Z\Zcl_kv�kh[eZagm�hl\_lblv�djbdhf�gZ�djbd��Ihijh[mcl_�kijZ\blvky�k \Zrbf�aZdbiZxsbf�]g_\hf�
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Ykgu�eb�\Zrb�©yª�²\u�kdZau\Zgbyª"

K_cqZk�² kZfh_�ih^oh^ys__�\j_fy�^ey�hilbfZevgh]h�kZfhml\_j`^_gby��K^_eZcl_�]em[hdbc�\^ho��kdhgp_gljbjmcl_kv��l\_j^h�ihklZ\b\�klmigb��b \dexqbl_�lm�qZklv�fha]Z��dhlhjZy�khklZ\ey_l�©Yª�² \ukdZau\Zgbyª�GZqgbl_�ijb]hlh\e_gb_�\Zr_]h�lj_oklmi_gqZlh]h�j_p_ilZ�
���Dh]^Z�\u�ih^gbfZ_l_�gZ�f_gy�]hehk��kh[ulb_��
���Y qm\kl\mx�k_[y�mgb`_gguf��j_Zdpby��
���Fg_�ohl_ehkv�[u�bf_lv�\hafh`ghklv�h[km`^Zlv�kihjgu_�\hijhku�k \Zfb�\ ghjfZevghc�h[klZgh\d_��ij_^ihqblZ_fuc�bkoh^��
GZb[he__�ijZ\bevgh_�©yª�² \ukdZau\Zgb_ª�k\h[h^gh�hl�]jmaZ�ih^kim^guo�h`b^Zgbc��Hgh�ij_ih^ghkbl�qbklh_��ykgh_�aZy\e_gb_�hlhf��dZd�\u�\b^bl_�iheh`_gb_�b dZd�\Zf�ohl_ehkv�[u�\b^_lv�_]h�jZaj_r_gb_��L_i_jv�hq_j_^v�aZ�gbfb��DZd�hgb�kj_Z]bjmxl�gZ�\Zr_�aZy\e_gb_�² bo�^_eh�
G_dhlhju_�©yª�² \ukdZau\Zgbyª�^hdZaZ\rb_�k\hx�wnn_dlb\ghklv�
���Ih�hlghr_gbx�d q_eh\_dm��qZklh�g_�\uihegyxs_fm�jZ[hlm�dkjhdm��©?keb \Zf�gm`gh�[hevr_�\j_f_gb�^ey�\uiheg_gby�aZ^Zgby��fg_�ohl_ehkv�[u�agZlv�h[�wlhf�dZd�fh`gh�jZgvr_��k l_f��qlh[u�ykfh]�i_j_kfhlj_lv�k\hc�]jZnbd�b j_kmjkuª����GZjmr_gb_�]jZnbdZ�jZ[hlu�©Dh]^Z�ijhbkoh^bl�baf_g_gb_�]jZnbdZ��y klZgh\exkv�^_ahj]Zgbah\Zgguf��y ohl_e�[u��qlh[u�fg_�khh[sZeb�h i_j_f_gZo��dZd�lhevdh�hgb�ijhbkoh^ylª����Dh]^Z�\Zf�ijbdZau\Zxl��\f_klh�lh]h�qlh[u�ihijhkblv�\Zk��©Dh]^Z�fg_�]h\hjyl�h i_j_f_g_�gZrbo�ieZgh\��m f_gy�hsms_gb_��[m^lh�fh_�fg_gb_�[_ajZaebqgh��fg_�ohl_ehkv�[u�agZlv�h i_j_f_gZo��^h lh]h�dZd�j_r_gb_ h gbo�[m^_l�ijbgylhª����Ih�hlghr_gbx�d qj_af_jgh�kljh]hfm�mqbl_ex��©Dh]^Z�y g_�keurm�iho\Zeu�hl�\Zk��fg_�[hevgh��lZd�dZd�y ijbeZ]Zx�\k_�mkbeby�b fg_�ohl_ehkv�[u�bgh]^Z�ihemqZlv�ihhsj_gb_ª����Ih�hlghr_gbx�d ^_lyf��k ljm^hf�\klZxsbf�ih mljZf��©Dh]^Z�ymoh`m�gZ�jZ[hlm��y ^he`gZ�[ulv�]hlh\hc
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J:KKD:A�F:JBB;h[�b FZjby�g_�lZd�^Z\gh�ih`_gbebkv��Bf�h[hbf�[ueh�aZ ����FZjby��^_lb�dhlhjhc�[ueb�m`_�kZfhklhyl_evgufb��aZ�ihke_^gb_�]h^u�ihk\ylbeZ�g_fZeh�\j_f_gb�moh^m�aZ�k\h_c�ij_klZj_ehc�b h^bghdhc�fZl_jvx��Ih�hdhgqZgbb�f_^h\h]h�f_kypZ�;h[�b FZjby�\deZ^u\Zeb�fgh]h�kbe�\ j_fhgl�kh[kl\_ggh]h�^hfZ��gZkeZ`^Zykv�\lh�`_�\j_fy�k\hbf�kjZ\gbl_evgh�g_^Z\gbf�[jZdhf��FZjby�klZeZ�ijh\h^blv�f_gvr_�\j_f_gkh�k\h_c�fZl_jvx�
Gh�\kdhj_�fZlv�FZjbb�kehfZeZ jmdm�b klZeZ�gZfgh]h�lj_[h\Zl_evg__��Wlh�ijhbahreh�dZd�jZ\ lh�\j_fy��dh]^Z�FZjby�g_�ohl_eZ�ebrgbo�aZ[hl��< __ ^mr_�ijhbkoh^beZ�[hjv[Z�f_`^m�kljh]bf�]j_q_kdbf�\hkiblZgb_f�k _]h�mihjhf�gZ�k_f_cgu_�p_gghklb�b __ kh[kl\_ggufb�gm`^ZfbG_kfhljy�gZ�bo�h[uqgh�l_ieu_�hlghr_gby��lj_[h\Zgby�fZl_jb�klZeb�dZaZlvky�FZjbb�h[j_f_gbl_evgufb�
HgZ�kijhkbeZ�kh\_lZ�m ;h[Z��©Qlh�y [m^m�^_eZlv"�L_h�k k_fv_c�^Ze_dh��Dhg�\ :f_jbd_��m:g^`_eu�ljh_�k\hbo�^_l_c�b fZkkZ�ijh[e_f��ZJhab�lhevdh�qlh�ihemqbeZ�jZ[hlm��dhlhjZy�gm`gZ�_c�ba�aZ�^_g_]�² lu�\_^v�AgZ_rv��dZdhc�e_gb\uc�m g__�fm`��Dhjhq_��bo�\k_o�[_kihe_agh�ijhkblv�h q_f�lhª�
;h[�aZ^mfZeky�gZ�fbgmlm��Klhbl�eb�_c�hleh`blv�gZ�\j_fy�j_fhgl�^hfZ�b ^jm]b_�aZ[hlu�b ihk\ylblv�k_[y�iheghklvx�fZl_jb"�;ulv�fh`_l��emqr_�gZgylv�dh]h�lh�^ey�ijbkfhljZ�aZ�fZl_jvx��gZ�qlh�m gbo�g_�[ueh�^_g_]�"�Ihijhkblv�fZlv�^h[Z\blv�^_g_]�gZ�wlh"
Ih^gZ`Zlv�gZ�hklZevguo�qe_gh\�k_fvb"

GZdhg_p�hg�kdZaZe��©Ihq_fm�[u�l_[_�g_�h[]h\hjblv�iheh`_gb_�k dZ`^uf�qe_ghf�k_fvb��g_�ijhky�bo�ihdZ�gb�h q_f"

<ukemrZc�dZ`^h]h�ba�gbo�b ijbkemrZcky�d bo�hibkZgbx�ijh[e_f�b klj_kkZ��Imklv�hgb�kZfb�ih^mfZxl�h lhf��q_f�hgb�kfh]ml�ihfhqv��ihdZ�fZlv�ihijZ\ey_lkyª�
FZjby�k\yaZeZkv�kh�\k_fb�k\hbfb�[jZlvyfb�bk_kljZfb��^Z`_�k Dhghf�\ :f_jbd_��HgZ�gZqZeZ�k\hc�jZa]h\hj�k gbfb�k ©yª�²\ukdZau\Zgbyª��©F_gy�\hegm_l��qlh�y g_�fh]m�hdZaZlv�fZl_jb�lm�ihfhsv��\ dhlhjhc�hgZ�gm`^Z_lkyª��HgZ�ihykgbeZ�bf�aZl_f�kblmZpbx�b \ukemrZeZ�jZkkdZau�h bo�kh[kl\_gguo�g_ijbylghklyo�b ijh[e_fZo��Ihke_�wlh]h�hgZ�kdZaZeZ�;h[m��©Gm�qlh�`��ihdjZcg_c�f_j_�y qlh�lh�ihiulZeZkv�k^_eZlvª��?c�\k_�_s_�dZaZehkv��qlh�[jZlvy�b k_klju�g_^hklZlhqgh�khqm\kl\_ggh�hlg_kebkv�d g_c��h[jmrb\�gZ�g__�jZkkdZau�h kh[kl\_gguo�ijh[e_fZo�
H^gZdh�m`_�q_j_a�g_kdhevdh�^g_c�dZ`^uc�ba�qe_gh\�k_fvb�ij_^eh`be�dZdmx�lh�ihfhsv��:g�^`_eZ�ij_^eh`beZ�kfhlj_lv�aZ�fZl_jvx�ihghqZf��Jhab�ihh[_sZeZ�^hklZ\eylv�d g_c�gZ�d\Zjlbjm�aZjZg__�ijb]hlh\e_ggu_�h[_^u��Z __©e_gb\ucª�fm`��dklZlb��\h^bl_ev�lZdkb��kh]eZkbeky�\hablv�fZlv�\ [hevgbpm�^ey�hkfhljh\��>Z`_�Dhg�ijbkeZe�^_gv]b�ba�:f_jbdb�^ey�gZcfZ�ijbkem]b�
FZjby�g_�fh]eZ�ihgylv��q_f�[ueZ�\ua\ZgZ�wlZ�i_j_f_gZ�\ hlghr_gbb�__ k_fvb��^h�l_o�ihj��ihdZ�:g^`_eZ�g_�kdZaZeZ�_c�dZd�lh�©Fg_�ohl_ehkv�ihfhqv�gZ�wlhl�jZa��ihlhfm�qlh�lu�g_�b]ghjbjh\ZeZ�fhb�ijh[e_fu�b g_�hkm^beZ�f_gy�aZ�fhc�h[jZa�`bagb��dZd�wlh�^_eZxl�hklZevgu_�qe_gu�k_fvb��Yqm\kl\h\ZeZ��qlh�fh]eZ�[ulv�ihe_aghc��g_�hsmsZy�k_[y�hls_i_gp_fª����>jm]bf qe_gZf�k_fvb�lZd`_�g_�ihdZaZehkv��qlh�bo�djblbdh\Zeb�beb�hdZau\Zeb�gZ`bf�

Ohly�hgZ�gbdh]^Z�g_�h[km`^ZeZ�wlh]h�kh�k\hbfb�[jZlvyfb�b k_kljZfb��\ ijhrehf�FZjby�g_�[_a�\gmlj_gg_]h�ijhl_klZ�\ayeZ�gZ�k_[y�\kx�hl\_lkl\_gghklv�aZ�fZlv��FheqZgb_�FZjbb�bklhedh\u\Zehkv�ih�jZaghfm�jZaebqgufb�qe_gZfb�k_fvb��b m dZ`^h]h�[ueh�qm\kl\h�g_\ukdZaZgghc�beb�g_hkhagZgghc�\bgu��Hlkmlkl\b_�ykghklb�b hldjh\_gghklb�ijb\_eh�d

ihkl_i_gghfm�jZkiZ^m�k_fvb��D lhfm�\j_f_gb��dh]^Z�aZ`beZ�kehfZggZy�jmdZ�fZl_jb��gZqZeb�aZ`b\Zlv�b jZgu�\ k_fv_�
©Yª�² \ukdZau\Zgb_ª��k^_eZggh_�FZjb_c��hldjueh�^\_jv�b ^ey�^jm]bo��HgZ�kZfZ�g_�agZeZ��qlh�ijhbahc^_l��h^gZdh�j_Zdpby�hdZ�aZeZkv�gZfgh]h�[he__�iheh`bl_evghc�bdhgkljmdlb\ghc��q_f�hgZ�h`b^ZeZ�
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d �����mljZ��fg_�ohl_ehkv�[u��qlh[u�\k_�fu�[ueb�]hlh\u�aZ[eZ]h\j_f_ggh�² lh]^Z�\u�fh`_l_�b]jZlvª�
���Dh]^Z�h^bg�ba�qe_gh\�k_fvb�g_�ihgbfZ_l��gZkdhevdh�_]h�iha^gbc�ijboh^�\hegm_l�^jm]bo��©Dh]^Z�lu�ijboh^brv�^hfhc�iha^gh��y hq_gv�k_j`mkv��b fg_�wlh�g_ijbylgh��;ueh�[u�gZfgh]h�emqr_��_keb�[u�y agZe�aZjZg__��qlh�lu�hiZa^u\Z_rvª�
���Dh]^Z�h^bg�ba�qe_gh\�k_fvb�qm\kl\m_l�k_[y�aZ\Ze_gguf�^hfZrg_c�jZ[hlhc��©Dh]^Z�fg_�dZ`_lky��qlh�y ^_eZx�[hevr_�ih�^hfm��q_f�hklZevgu_��y qm\kl\mx�k_[y�i_j_]jm`_gguf��fg_�ohl_ehkv�[u�ijbclb�d kh]eZr_gbx�h jZa^_e_gbb�ljm^Z��m^h\e_l\hjyxs_fm�\k_o�gZkª����Ih�hlghr_gbx�d q_eh\_dm��g_ijZ\bevgh�bkihegb\r_fm�dZdmx�lh�jZ[hlm�^ey�\Zk��<u�jZkk_j`_gu��ihkdhevdm�\u�kqblZ_l_��qlh�hg�g_�bkihegbe�\aylh]h�gZ�k_[y�h[yaZl_evkl\Z��©Dh]^Z�y gZoh`m�hrb[db�\ jZ[hl_��y qm\kl\mx��qlh�f_gy�ih^\_eb��fg_�ohl_ehkv�[u�g_�ih^^Z\Zlvky�qm\kl\m�]g_\Z�bkha^Zlv�[he__�ijbylgmx�jZ[hqmx�h[klZgh\dmª�
DJ:LDH? �KH>?J@:GB?
Qlh�\u�^_eZ_l_"�GZiZ^Z_l_��hlklmiZ_l_�beb�b^_l_�\ gh]m"�MklZgh\b\�\Zrm�lbibqgmx�j_Zdpbx��gZmqbl_kv�aZf_gylv�__©Yª�² \ukdZau\Zgb_fª��ihykgyxsbf��dZd�\u�\b^bl_�kblmZpbx�
©Qbklhª�eb�\Zr_�©Yª�² \ukdZau\Zgb_ª"
Kh[ulb_��ba[_]Zcl_�©keh\_kguo�jZa^jZ`bl_e_cª��J_Zdpby��g_�bsbl_�\bgh\gbdh\��Ij_^ihqblZ_fuc�bkoh^��g_�nhjfmebjmcl_�_]h�dZd�lj_�[h\Zgb_�
Ykgh�eb�\Zr_�©Yª�² \ukdZau\Zgb_ª"
Kh[ulb_��\ujZabl_�kmlv�^_eZ�
J_Zdpby��mdZ`bl_��dZd�\ha^_ckl\mxl�kh[ulby�gZ�\Zk��\dexqZy�hkdhj[e_ggu_�b l�i��qm\kl\Z��ih�\Zr_fm�mk�fhlj_gbx��
Ij_^ihqblZ_fuc�bkoh^��ke_^bl_�aZ�l_f��qlh[u�hg�g_�[ue�`_kldh�hij_^_e_gguf��k l_f�qlh[u�iha\heblv�jZajZ[hldm�gh\uo�\ZjbZglh\�j_r_gbc�
Fu�^he`gu�ihfgblv��qlh�ijh[e_fZ�\ dhg_qghf�kq_l_�gZrZ��Bg_\Z`gh��dZdh\u�^_ckl\by�^jm]bo�b gZkdhevdh�hijZ\^Zgu�gZrb�`Zeh[u��GZf�g_h[oh^bfh�l_f�g_�f_g__�q_ldh�aZy\blv�h gZrbo�
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ihlj_[ghklyo�b ij_^ihqblZ_fhf�bkoh^_�kh[ulbc�
Ijbf_qZgby�

���5REHUW�%ROWRQ��3HRSOH�6NLOOV��$XVWUDOLD��6LPRQ�	�6FKXVWHU�����������7KRPDV�*RUGRQ��3DUHQW�(IIHFWLYHQHVV�7UDLQLQJ��1<���:\GHQ�,QF���������
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=E:<:�IYL:YKh\f_klgZy�\eZklv
< wlhc�]eZ\_�fu�jZkkfhljbf�\ha^_ckl\b_�\eZklb��\ebygby�b kbeu��Fu�ihkfhljbf��dZdb_ nhjfu�bo�jZkij_^_e_gby��\dexqZy�gZjmr_gb_�jZ\gh\_kby��fh]ml�ij_h[eZ^Zlv�\ gZrbo�\aZbfhhlghr_gbyo�b dZd�©\eZklv�gZ^ª�fh`gh�aZf_gblv�gZ�©\eZklv�kª��Fu�jZkkfhljbf�lZd`_�ebqgh_�\ebygb_�² qlh�^_eZ_l�dZ`^h]h�ba�gZk�kbevghc�ebqghklvx�
IhljZlvl_�g_dhlhjh_�\j_fy�gZ�lh��qlh[u�khjb_glbjh\Zlvky�\ wlhc�h[eZklb��AZ^Zcl_�k_[_�ke_^mxsb_�\hijhku�b��ih�\hafh`ghklb��aZibrbl_�hl\_lu�

��Qlh�\u�ihgbfZ_l_�ih^�\eZklvx"
��DZdmx�jhev�\eZklv�b]jZ_l�\ \Zr_c�`bagb"
��Dlh�bf__l�gZ^�\Zfb�\eZklv"
��GZ^�d_f�\u�bf__l_�\eZklv"
��Ih�hlghr_gbx�d dhfm�\u�qm\kl\m_l_�k_[y�\eZklguf"
��Ih�hlghr_gbx�d dhfm�\u�qm\kl\m_l_�k_[y�keZ[uf"
��DZd�\u�kZfb�aZgb`Z_l_�k\hc�ihl_gpbZe�\ebygby"

©GZb\ukrZy�nhjfZ�\eZklb�² wlh�kihkh[ghklv�^h[b\Zlvky�gZb[he__�`_eZ_fuo�\Zfb�j_amevlZlh\��h^gh\j_f_ggh�kha^Z\Zy�p_gghklb�^ey�^jm]bo�����<eZklv ² wlh�kihkh[ghklv�\ghkblv�baf_g_gby�\ \Zrm�`bagv��\ \Zr_�\hkijbylb_�^_ckl\bl_evghklb��wlh�kihkh[ghklv�h[jZsZlv�\k_�k_[_�gZ�ihevam��Z g_�\h�\j_^�����Ih^ebggZy�\eZklv�ih^jZamf_\Z_l�jZa^_e_gb_��Z g_�ij_h[eZ^Zgb_�����Wlh�\hafh`ghklv�hij_^_eylv�gm`^u�b m^h\e_l\hjylv�bo�² dZd�k\hb�kh[kl\_ggu_��lZd�b gm`^u�l_o��dlh�^hjh]�\Zf�����Wlh�kihkh[ghklv�mijZ\eylv�\Zrbf�ebqguf�pZjkl\hf�² ijhp_kkZfb�\Zr_]h�fure_gby��\Zrbf�ih\_^_gb_f�lZd��qlh[u�\u�fh]eb�ihemqZlv�lhevdh�l_�j_amevlZlu��ddhlhjuf�\u�klj_fbl_kvª���
< ebqguo�hlghr_gbyo�\ZrZ�\eZklv�aZdexqZ_lky�\ kihkh[ghklb�^hklb]Zlv�m^h\e_l\hj_gby�\Zrbo�`_eZgbc��HgZ�fh`_l�[ulv�hkgh\ZgZ�gZ�fgh]hf��\dexqZy�\Zr_�iheh`_gb_��kihkh[ghklv�m^h\e_l\hjylv�beb�g_�m^h\e_l\hjylv�ihlj_[ghklb�^jm]bo��khhl\_lkl\mxsbc�hiul�b d\ZebnbdZpbx��Z lZd`_�\Zrb�ebqgu_�dZq_kl\Z�
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HKGH<U�<E:KLB
>ey�lh]h�qlh[u�jZah[jZlvky�\ \ha^_ckl\bb�jZaebqguo�nhjf�\eZklb��\kihfgbl_�h l_o�ex^yo�ba�\Zr_]h�hdjm`_gby��k dhlhjufb�\u�qZklh�kh]eZrZ_l_kv��bgh]^Z�\hij_db�k\h_c�\he_��² ex^yo��kihkh[guokdehgblv�\Zk�^_ckl\h\Zlv�lZd��dZd�hgb�wlh]h�ohlyl��Qlh�y\ey_lky�hkgh\hc�bo�\ebygby"
P_ggu_�^ey�\Zk�hlghr_gby� Ohlbl_�eb�\u��qlh[u�\Zrb�hlghr_gby�hklZ\Zebkv�^jm`_kdbfb"
Hiul� <u�\_jbl_�bo�kh\_lZf��ihlhfm�qlh�hgb�agZxl�[hevr_�\Zk"�<dZdhc�kn_j_�hgb�jZkiheZ]Zxl�hkh[hc�dhfi_l_gpb_c��bgnhjfZpb_c�beb�hiulhf"
Iheh`_gb_� Bo�iheh`_gb_�y\ey_lky�Z\lhjbl_lguf�^ey�\Zk"�DZd�\u�hibkZeb�[u�khhlghr_gb_�\Zrbo�f_kl�\ b_jZjobb�\eZklb"
<hagZ]jZ`^_gb_� Hl[eZ]h^Zjyl�eb�hgb�\Zk�² hldjulh�beb�lZcgh��² _keb�\u�[m^_l_�ihklmiZlv�kh]eZkgh�bo�\he_"�DZdb_�\hagZ]jZ`^_gby�² _keb�lZdh\u_�_klv�² kihkh[gu�ih\ebylv�gZ�\Zk"
GZdZaZgb_� GZdZau\Zxl�eb�hgb�beb�hkm`^Zxl�\Zk�dZdbf�lh�h[jZahf"�?keb�^Z��lh�dZd"
Kihkh[ghklv�d m[_`^_gbx� <u�m\Z`Z_l_�bo�b ^h\_jy_l_�bf�dZd�ebqghklyf"�?keb�^Z��lh�dZdb_�bo�dZq_kl\Z�ihevamxlky�hkh[uf�\Zrbf�h^h[j_gb_f�beb�m\Z`_gb_f"�B^_l�eb�j_qv��gZijbf_j��h[ bo�qm\kl\_�a^jZ\h]h�kfukeZ��bo�kihkh[ghklb�m[_`^Zlv�^jm]bo��ebqghf�h[Zygbb��q_klghklb�b g_ih^dmighklb"
Bkihevah\Zgb_�hiulZ�beb�iheh`_gby��h[_sZgb_�\hagZ]jZ`^_gby��m]jhaZ�gZdZaZgby��wfhpbhgZevgZy�ijb\yaZgghklv�d hij_^_e_gghc�k\yab��kihkh[ghklv�m[_`^Zlv�² \k_�wlh�juqZ]b��dhlhju_�ihfh]Zxl�ex^yf�^hklbqv�lh]h��q_]h�hgb�ohlyl��Wlbfb�juqZ]Zfb�fh`gh�ihevah\Zlvky�q_klgh�beb�g_q_klgh��Mihlj_[bf�keh\h�©\ebygb_ª�^ey�hibkZgby�ijZ\hf_jgh]h�beb�ijb_fe_fh]h�ijbf_g_gby�juqZ]h\�\eZklb��G_dhlhju_��h^gZdh��\hkijbgbfZxl�\ebygb_�gZ�gbo�dZd�m]jham�ebqghklb��\ lh�\j_fy�dZd�^jm]b_�klhev�hklhjh`gh�ihevamxlky�k\hbf�\ebygb_f��qlh�ihemqZxl�fZeh�m^h\e_l\hj_gby�hl�`bagb��Khljm^gbq_kl\h�b ^hklb`_gb_�dhgk_gkmkZ�aZ\bkyl�hl�kihkh[ghklb�h^ghc�klhjhgu�hdZaZlv�\ebygb_�gZ�^jm]mx��<ebygb_² g_hlt_fe_fZy�qZklv�ijhp_kkZ�h[s_gby��H^gZdh��_keb�fu�qm\kl\m_f�\ j_amevlZl_��qlh�gZk�h[fZgmeb��[_kkh\_klgh�©mihlj_[bebª�beb�\ugm^beb�d q_fm�lh��lh�² lml�j_qv�b^_l�h]jm[hf�gZjmr_gbb�ijhp_kkZ�\ha^_ckl\by��< ^Zgghf�kemqZ_��fu�[m^_f�ihevah\Zlvky�\ujZ`_gb_f�©fZgbimeypbyª��Q_f�fZgbimeypby�hlebqZ_lky�hl�h[uqgh]h�\ebygby"
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F:GBIMEYPBY
< [hevrbgkl\_�kemqZ_\�bkoh^�`_eZl_e_g�^ey�\ebyxs_]h�
QZklh�bkoh^�g_`_eZl_e_g�^ey�h[t_dlZ�\ebygby�
BgnhjfZpby��jZkoh^ysZyky�k `_eZgb_f�\ebyxs_c�klhjhgu��g_�h]eZrZ_lky�
H[t_dlm�\ebygby�g_�ij_^klZ\ey_lky�\hafh`ghklv�k\h[h^gh]h�b kZfhklhyl_evgh]h�\u[hjZ�

<EBYGB?
Bkoh^�fh`_l�aZljZ]b\Zlv�beb�g_�aZljZ]b\Zlv�bgl_j_ku�\ebyxs_]h�
Mqblu\Z_lky�kh]eZkb_�^jm]h]h�q_eh\_dZ�beb�hlkmlkl\b_�lZdh\h]h�
H[t_dlm�\ebygby�ij_^hklZ\eyxlky�\k_�nZdlu�
H[t_dlm�\ebygby�ij_^hklZ\ey_lky�k\h[h^Z�\u[hjZ�

JZagbpZ�f_`^m�fZgbimeypb_c�b hldjuluf�\ebygb_f�g_�\k_]^Z�[jhkZ_lky�\]eZaZ��Fu�\k_�\j_fy�hl�\j_f_gb ijb[_]Z_f�d fZgbimeypbb��;m^_l�eb�wlh�ijb_fe_fuf��aZ\bkbl�hl�lh]h��gZkdhevdh�ihablb\guf�[ue�bkoh^�kh[ulbc��<ub]jZeb�eb�\k_�klhjhgu�\ j_amevlZl_�gZrbo�mkbebc"
LJ?M=HEVGBDB�<E:KLB
DZ`^uc�ba�gZk�\h\e_q_g�\ p_emx�k_jbx�\aZbfhhlghr_gbc��k\yaZgguo�kjZaebqgufb mjh\gyfb�\eZklb��G_dhlhju_�ba�gbo�[ueb�\hkijbgylu�gZfb�ih^�\ebygb_f�ebqgh]h�hiulZ�beb�ljZ^bpbb��dZd�\ kemqZ_�\aZbfhhlghr_gbc�f_`^m�jh^bl_e_f�b j_[_gdhf��ij_ih^Z\Zl_e_f�bmq_gbdhf��jZ[hlh^Zl_e_f�b jZ[hqbf��fm`qbghc�b `_gsbghc��<g_dhlhjuo�kemqZyo�ih^h[gu_ \aZbfhhlghr_gby�nmgdpbhgbjmxl�m^h\e_l\hjbl_evgh��aZ�bkdexq_gb_f�l_o��]^_�gZr_�qm\kl\h�\eZklb�beb�[_kkbeby�h[_ki_qb\Z_lky�aZ�kq_l�^jm]bo�
< h^ghf�ba�gZijZ\e_gbc�lZdhc�ikboheh]bq_kdhc�l_hjbb��dZd�©ljZgkZdpbhgguc�ZgZebaª���hij_^_eyxlky�ljb�jheb��\ dhlhju_�ex^b�hdZau\Zxlky�e_]dh�\h\e_q_ggufb��lbjZg��kiZkbl_ev�b `_jl\Z��Kdehggu�eb�\u�ihiZ^Zlv�\ h^gm�ba�wlbo�eh\mr_d"
Jhev�lbjZgZ�ihgylgZ�^ey�fgh]bo�ih�\hkihfbgZgbyf�bo�^_lkl\Z��Jh^bl_eb�g_j_^dh�ihevamxlky�k\h_c�\eZklvx�^ey�jZaj_r_gby�dhgnebdlh\���©>_eZc�wlh��ihlhfm qlh�y lZd�]h\hjxª���MklZgh\dZ�lbjZgZ�fh`_l�[ulv�hljZ`_gZ�nhjfmebjh\dhc��ijbgylhc�\ ljZgkZdpbhgghf�ZgZeba_��©Y \ ihjy^d_��lu�g_�\ ihjy^d_ª���>ey�dhfi_gkZpbb�k\h_]h�kh[kl\_ggh]h�qm\kl\Z�[_kihfhsghklb��g_m\_j_gghklb�b kljZoZ�lbjZgu�lj_[mxl�ih\bgh\_gby��iheZ]Zykv�\ hkgh\ghf�gZ�iheblbdm�dgmlZ�b ijygbdZ��jZ\gh�dZd�b gZ�kh[kl\_ggmx�\eZklv��?keb�\u�\ujhkeb��ih^jZ`Zy�ih^h[ghfm�ih\_^_gbx��lh�fh`_l_�hkhagZlv��qlh�\u�kdehggu�b]jZlv�jhev�lbjZgZ�k \Zrbfb�kh[kl\_ggufb�^_lvfb��k kmijm]hf�beb�kmijm]hc�b k lh\ZjbsZfb�ih�jZ[hl_��<u�fh`_l_�^Z`_�g_�ih^haj_\Zlv��qlh�^_eZ_l_�wlh��gh�_keb�\u�hkhagZ_l_��qlh�]jm[h�\ugm^beb�dh]h�lh�ijbgylv�\Zrm�lhqdm�aj_gby��lh�agZcl_��\u�ku]jZeb�jhev�lbjZgZ�
MklZgh\dZ�kiZkbl_ey lZd`_�g_\_jgZ��b[h�hgZ�_klv�\k_]h�ebrv�\ZjbZgl�nhjfmebjh\db�lbjZgZ�©y \ ihjy^d_��lu�g_�\ ihjy^d_ª��KiZkbl_ev�kqblZ_l��
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qlh�©ex^b�gm`^Zxlky�\ fh_c�ihfhsbª�² kiZkbl_ev�gm`^Z_lky�\ lhf��qlh[u�\ g_f�gm`^Zebkv��Dh]^Z�hgb��gZ�\ukhl_��kiZkbl_eb�kihkh[gu�hdZaZlv�agZqbl_evgmx�ih^^_j`dm��Hgb�k m^h\hevkl\b_f�\ukemrZxl�^jm]Z��ihiZ\r_]h�\ [_^m��Hgb�iha\heyl�\Zf�mclb�gZ�\j_fy�k jZ[hlu��\havfml�gZ�k_[y�[j_fy�\Zrbo�aZ^Zq�beb�\Zr_c�k\h[h^u�\u[hjZ��H^gZdh��dh]^Z�hgb�klZjZxlky�q_j_kqmj��hgb�\ dhgp_�dhgph\�ijboh^yl�d \u\h^m��qlhbo�mkbeby�ijbgbfZxl�aZ�^he`gh_�b g_^hklZlhqgh�p_gyl��< l_o�kemqZyo��dh]^Z�kiZkbl_ev�klZgh\blky�gZ�klhjhgm�`_jl\u��ihy\eyxlky

^hihegbl_evgu_�ijh[e_fu��lZd�dZd�kiZkbl_ev�klZgh\blky�k\h_]h�jh^Z�[mn_jhf�f_`^m�`_jl\hc�b __ lbjZgZfb��l_f�kZfuf�_s_�[he__�m\_ebqb\Zy�jZaju\�f_`^m�gbfb��KiZkbl_eb�ihiZ^Zxl�\ wlm�eh\mrdm�\ j_amevlZl_�bo�klj_fe_gby�hdZaZlv�ihfhsv�[ebadbf��bgl_j_ku�dhlhjuo��ih�bo�fg_gbx��[ueb�ihijZgu�
G_dhlhju_�kiZkbl_eb�hdZau\Zxlky�gZklhevdh�\h\e_q_ggufb�\ dhgnebdl��qlh�[md\Zevgh�g_�fh]ml�`blv�[_a�g_]h��hgb�g_kml�q_eghqgmx�kem`[m��jZkkdZau\Zy�dZ`^hc�klhjhg_��dZd�iehoh�h g_c�^mfZ_l�^jm]Zy��Hgb�ij_^iheZ]Zxl��qlh�lZ�klhjhgZ�dhgnebdlZ��dhlhjmx�hgb�ih^^_j`b\Zxl��[m^_l�gZ^_eylv�bo�k\hbf�hkh[uf�ij_^ihql_gb_f��JZa\_�fh`gh�m^b\eylvky��qlh�g_j_^dh�l_�kZfu_�ex^b��dhlhjuo�kiZkbl_eb�ihkj_^kl\hf�lZdhc�lZdlbdb�ohlyl�k^_eZlv�k\hbfb�^jmavyfb��klZgh\ylky�bo�\jZ]Zfb"
KZfh\hkijbylb_�`_jl\u�fh`_l�[ulv�i_j_^Zgh�nhjfmebjh\dhc��©Y g_�\ihjy^d_��lu�\ ihjy^d_ª�beb�©Y g_�fh]m�kZf�kijZ\blvky�k ijh[e_fhc��fg_�gm`gZ�qvy�lh ihfhsvª��Bgh]^Z�bo�qm\kl\h�g_iheghp_gghklb�fh`_l�klZlv�g_ij_h^hebfuf��Ihabpby�`_jl\u�ijb\e_dZl_evgZ�\ kbem�hij_^_e_gguo�dhfi_gkZpbhgguo�nZdlhjh\��Z��`_jl\Z�ihemqZ_l�agZqbl_evgmx�ih^^_j`dm�kh�klhjhgu��[��_c�h[bevgh�khqm\kl\mxl��\��_c�g_�gm`gh�iulZlvky�kZfhc�jZaj_rblv�ijh[e_fm��AZ�dZ`ms_cky�[_kihfhsghklvx�fh`_l�kdju\Zlvky�hsms_gb_�lh]h��qlh�ijh[e_fZ�klZgh\blky�[he__�©`_eZl_evghc�bijbylghcª��q_f�jbkd�b ljm^ghklb��k\yaZggu_�k __ jZaj_r_gb_f��?keb�`_jl\_�]jhabl�gZkbeb_�beb�ihl_jy�ex[\b��hgZ�fh`_l�hp_gblv�jbkd��k\yaZgguc�k baf_g_gb_f�__ kblmZpbb��dZd�g_ijb_fe_fh�\ukhdbc��LjZ]_^by�wlhc�jheb�b g_kihkh[ghklv�\uclb�ba�g__�e_`bl�\ ]em[hdh�mdhj_gb\r_cky�mklZgh\d_�gZ�[_kihfhsghklv�b g_kihkh[ghklv�baf_gblv�
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iheh`_gb_�
Q_f�\ua\Zgu�wlb�mklZgh\db"�@_jl\u mqZlky��dZd�[ulv�`_jl\Zfb��m ^jm]bo�`_jl\��Jh^bl_eb�mqZl�wlhfm�k\hbo�^_l_c��Z\lhjblZjgu_�jh^bl_eb��mqbl_ey��jmdh\h^bl_eb�b khpbZevgu_�kbkl_fu�aZim]b\Zxl�ex^_c��aZklZ\eyy�bo�ijbgylv�jhev�`_jl\��\ g_dhlhjuo�kemqZyo�qj_af_jgh�hklhjh`gu_�ijb\uqdb�ihkl_i_ggh�iha\heyxl�ex^yf�kdZlblvky�\ jhev�`_jl\u��lZd�dZd�ex^b�hldZau\Zxlky�b^lb�gZ�bkiulZgb_�kblmZpbb�² beb�kZfbo�k_[y��Hgb�lZd�gbdh]^Z�b g_�magZxl��qlh��ijb�khhl\_lkl\mxs_f�ih^oh^_�hgb�fh]eb�[u�\ua\Zlv�iheh`bl_evgu_�i_j_f_gu�kjZ\gbl_evgh�e_]dh�
<Z`gh�jZaebqZlv�^he_\u_�`_jl\u hl�ih^ebgguo�`_jl\��Ih^ebggu_�`_jl\u��ihkljZ^Z\rb_�hl�g_kqZklbc��g_kijZ\_^eb\hklb�beb�dZlZkljhnu��g_khfg_ggh�gm`^Zxlky�\ gZr_c�ihfhsb�b ih^^_j`d_�^h�l_o�ihj��ihdZ�hgb�kgh\Z�g_�\klZgml�gZ�gh]b��GZ\udb ih�jZaj_r_gbx�dhgnebdlh\�g_h[uqZcgh�\Z`gu�ijb�ihiuldZo�k^_eZlv�[he__�jZ\ghijZ\ghc�kbkl_fm��\dhlhjhc�fgh]b_�ebpZ�beb�p_eu_�]jmiiu�hdZau\Zxlky�ebr_ggufb�agZqbl_evghc�^heb�k\hbo�ijZ\��Ih^ebggu_�`_jl\u�bf_xl�ihegu_�hkgh\Zgby�lj_[h\Zlv�\hkiheg_gby�k\hbo�ihijZgguo�ijZ\��Bf�ijb]h^ylky�\k_�gZ\udb��hibkZggu_�\ wlhc�dgb]_��jZ\gh�dZd�b \hafh`gh_�h[jZs_gb_�dijZ\h\uf�f_jZf��?keb�\u�b]jZ_l_�jhev�ihkj_^gbdZ��\ZrZ�i_j\Zy�h[yaZgghklv�² h[_ki_qblv�hojZgm�bgl_j_kh\�ih^ebgguo�`_jl\��?keb�mgbo�g_l�wfhpbhgZevghc�ijb\yaZgghklb�d ihabpbb�`_jl\u�g_kijZ\_^eb\hklb��hgb `b\h�kj_Z]bjmxl�gZ�hdZaZggmx�ihfhsv�b gZqgml�i_j_gZkljZb\Zlvky�gZ�kZfhih^^_j`dm��< ijhlb\hiheh`ghklv�wlhfm�jhe_\u_�`_jl\u�keh\gh�kZfb�gZ\e_dZxl�gZ�k_[y�m^Zju�km^v[u��aZdexq_gby�b [he_agb�Q_eh\_d��^ey�dhlhjh]h�jhev�kZfha\Zgh]h�kiZkbl_ey�klZgh\blky�g_aZf_gbfhc�^ey�ih^^_j`Zgby�qm\kl\Z�kh[kl\_ggh]h�^hklhbgkl\Z�beb�kZfhex[by��e_]dh�ihiZ^Z_lky�gZ�m^hqdm�jhe_\hc�`_jl\u��Hgb [e_klys_�ih^oh^yl�^jm]�^jm]m�² ^h�l_o�ihj��ihdZ�h^bg�ba�gbo�g_�ijhaj__l�
< k_fv_�beb�\ jZ[hq_c�]jmii_��khklhys_c�ba�[he__�q_f�lj_o�q_eh\_d��e_]dh�ihy\eyxlky�lj_m]hevgbdb�\aZbfhhlghr_gbc��KblmZpby�gZqbgZ_l�gZihfbgZlv�iv_km��gh\Zy�\_jkby�dhlhjhc�jZau]ju\Z_lky�dZ`^uc�\_q_j��<kp_gZjbc�\ghkylky�g_[hevrb_�baf_g_gby��h^gZdh�iv_kZ�\ hkgh\_�k\h_c�g_�f_gy_lky��H^gh�ba�^_ckl\mxsbo�ebp�klZgh\blky�©aeh^__fª��KZfuc�keZ[uc�² \hafh`gh��j_[_ghd�beb�\ajhkeuc�k hq_gv�gbadhc�kZfhhp_gdhc�² b]jZ_l�jhev�©g_\bgghc�`_jl\uª��\ lh�\j_fy�dZd�_s_�h^gh�ebph�[_j_l�gZ�k_[y�jhev�kiZkbl_ey��aZsbsZy�`_jl\m�hl�lbjZgZ��Dh]^Z�wlhl�kp_gZjbc�gZqbgZ_l�gZ^h_^Zlv�bf��hgb�fh]ml�\j_f_ggh�ihf_gylvky�jheyfb�beb�ijb\e_qv�gZ�kp_gm�^jm]bo�ex^_c�^ey�\hkiheg_gby�jhe_c��< g_dhlhjuo�k_fvyo�jZau]ju\Z_fZy�^jZfZ \dexqZ_l�\ k_[y�nbabq_kdh_�gZkbeb_��<^jm]bo�hgZ�fh`_l�[ulv�f_g__�djZkhqghc��k ij_h[eZ^Zgb_f�kdjuluo�ih^^_\hd��ihjbpZgbc�b k_Zgkh\��\ oh^_�dhlhjuo�h^gZ�]jmiiZ�lZcgh�baeb\Z_l�k\hx�g_ijbyagv�ih�hlghr_gbx�d ^jm]hc�
JZau]ju\Z_lky�eb�h^gZ�ba�iv_k�\Zr_]h�^_lkl\Z k __ g_ba[_`gufb�lj_m]hevgbdZfb�\eZklb�\ \Zr_c�\ajhkehc�`bagb"�DZ`_lky�eb�\Zf�bgh]^Z��qlh�\u�bf__l_�^_eh�k dmqdhc�b^bhlh\��dhlhju_�[_a�\Zr_]h�©qmldh]h�jmdh\h^kl\Zª�kjZam�`_�gZehfZeb�[u�^jh\"�?klv�eb�dlh�lh�\ \Zr_f�hdjm`_gbb��gZ�dh]h�\u�ihklhyggh�`Zem_l_kv aZ�]eZaZ��jZkkdZau\Zy�^jm]bf��dZdhc�hg�m`Zkguc�q_eh\_d"�DZ`_lky�eb�\Zf��qlh�\Zrb�ijZ\Z�ms_fe_gu��
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Dh]^Z�\u�hl\_qZ_l_�aZ�k\hx�km^v[m�
LbjZg mqbl�KiZkbl_ev�ihkj_^gbqZ_l�@_jl\Z�ba\e_dZ_l�mjhdb

ohly�\u�gbq_]h�g_�^_eZ_l_��qlh[u�bkijZ\blv�wlh�iheh`_gb_"�Ke_^bl_�aZ�ijhy\e_gb_f�jhe_c�lbjZgZ��kiZkbl_ey�beb�`_jl\u�\ \Zr_f�ih\_^_gbb�bjZa[_jbl_kv�\ \Zrbo�mklZgh\dZo��\uau\Zxsbo�bo�d `bagb�
?klv�^jm]b_�kp_gZjbb�jZau]ju\Zgby�jhe_c��k\yaZgguo�k lj_m]hevgbdZfb�\eZklb��DZd�lhevdh�\u�gZmqbl_kv�kqblZlv�k_[y�ohaybghf�k\hbo�\aZbfhhlghr_gbc��\u�fh`_l_�ij_h[jZablv�wlb�jheb��hldZaZ\rbkv�hl�bo�g_]Zlb\guo��\j_^hghkguo�Zki_dlh\��Baf_gb\�mklZgh\db��lbjZg�fh`_l�mqblv��kiZkbl_ev fh`_l�ihkj_^gbqZlv� Z`_jl\Z�fh`_l�ba\e_dZlv�mjhdb�

LJ?M=HEVGBD�<E:KLB
FMQBL?EV

©Y \ ihjy^d_��lu�g_�\ihjy^d_ª��©<h�\k_f�\bgh\Zlu�\u�kZfbª�
��Kihkh[gu�^h[blvky�djZldhkjhqgh]h�mki_oZ�
��>he]hkjhqgu_�\aZbfhhlghr_gby�h[uqgh�ihegu�ijh[e_f�

KI:KBL?EV
©Y \ ihjy^d_��lu�g_�\ihjy^d_ª��©Ex^b�g_Z^_d\Zlgu��Hgb�gm`^Zxlky�\ fh_c�ihfhsbª�
��QZklh�i_j\uf�ij_^eZ]Z_l�ihfhsv�
� QZklh�hdZau\Z_lky�hl\_j]gmluf�beb�g_\hagZ]jZ`^_gguf�

@?JL<:
©Y g_�\ ihjy^d_��lu�\ ihjy^d_ª��©Y g_�fh]m�bkijZ\blv�iheh`_gb_�bgm`^Zxkv�\ ihfhsbª�
��DjZcg_�aZ\bkbf�
��G_^h\he_g�`bagvx�
gbadZy�kZfhhp_gdZ�
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LJ?M=HEVGBD�K:FHIHAG:GBY
MQBL?EV

IhdZ`bl_�^jm]bf��dZd�^hklbqv�j_amevlZlZ��m^h\e_l\hjyxs_]h�\k_o�
H[tykgbl_�ihq_fm�
��KijZrb\Zlv�fg_gb_�^jm]bo�b m\Z`Zlv�_]h�
��HldZa�hl�m]jha��h[\bg_gbc�b wfhpbhgZevgh]h�rZglZ`Z�

IHKJ?>GBD
Ihhsjylv�ex^_c�gZ�jZaj_r_gb_�jZagh]eZkbc�k\hbfb�kbeZfb�
��Ih^^_j`b\Zlv�l_o��dlh�kdehg_g�dkZfhaZsbl_�bkZfh\ujmqd_�
��Kfhlj_lv�gZ�h[sbc�dhgl_dkl�^ey�hij_^_e_gby�hilbfZevgh]h�mjh\gy�ihfhsb�

MQ?GBD
JZkkfZljb\Zlv�^Z`_�kZfu_�ljm^gu_kblmZpbb�dZd�ihl_gpbZevgu_�mjhdb�
��K^_eZlv�i_j\uc�rZ]�^ey�baf_g_gby�kblmZpbb�\ iheh`bl_evgmx�klhjhgm�
��Hlf_qZlv�jZklmsb_�kihkh[ghklb�dkZfhml\_j`^_gbx�b g_aZ\bkbfhklb�

B]jZy�wlb�jheb��\u�h[eZ^Z_l_�k\h[h^hc�\u[hjZ�^_ckl\bc�b mklZgh\hd�\hlghr_gbb�^jm]bo�ex^_c��aZkljy\rbo�\ hklZevguo�m]eZo�lj_m]hevgbdZ��?keb�y`_jl\Z�b y j_rbe�ba\e_dZlv�mjhdb��y fh]m�jZkkfZljb\Zlv�k\h_]h�©lbjZgZª�dZd�mqbl_ey�
Lj_m]hevgbd�\eZklb fh`_l�hldjulv�^ey�\Zk�imlv�d kZfhihagZgbx�kijbf_g_gb_f�gZ\udh\��ihemq_gguo�\h�\lhjhc�]eZ\_�h ©L\hjq_kdhf�ih^oh^_ª��Gh\u_�\hafh`ghklb�b j_r_gby�fh]ml�aZf_gblv�klj_fe_gb_�d ij_\hkoh^kl\m��dhsms_gbx�©ijbgZ^e_`ghklbª�b d qm\kl\m�[_kihfhsghklb�
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J:KKD:A�KLWGEBY jZ[hlZe�^bj_dlhjhf�rdheu�\ g_[hevrhf�ijh\bgpbZevghf�]hjh^d_��< rdhem�ijb[ue�gh\uc�mqbl_ev��Y kdZaZe�_fm��qlh�hg�fh`_l�\ ex[h_�\j_fy�ijboh^blv�dh�fg_�kh�k\hbfb�ijh[e_fZfb��<kdhj_�mqbl_ev�ijbr_e�dh�fg_�kk_jv_aguf�\hijhkhf��Hg�gZdZaZe�h^gh]h�ba�kZfuo�g_^bkpbiebgbjh\Zgguo�mq_gbdh\�_x�deZkkZ��gh�ihgye�l_i_jv��qlh�gZdZaZgb_�[ueh�q_j_kqmj�kljh]bf��Mq_gbd�ih`Zeh\Zeky�jh^bl_eyf��b l_�[ueb�\hafms_gu�ih\_^_gb_f�mqbl_ey��<kdhj_�h[�wlhf�magZ_l�\_kv�]hjh^��;m^_l�jZau]ju\Zlvky�deZkkbq_kdZy�kblmZpby�k `_jl\hc��lbjZghf�b kiZkbl_e_f�
<f_klh�lh]h�qlh[u�jZa[bjZlvky��dlh�ijZ\�bdlh�\bgh\Zl��y j_rbe�aZgylv�jhev�ihkj_^gbdZ��Y ijb]eZkbe�d k_[_�\k_o�mqZklgbdh\�dhgnebdlZ�

Y ih^^_j`Ze�ijbagZgb_�kh`Ze_gby��\ukdZaZggh]h�mqbl_e_f�ih�hlghr_gbx�dj_[_gdm�b jh^bl_eyf��qlh�iha\hebeh�_fm�ba[_`Zlv�jheb�ij_ke_^h\Zl_ey�j_[_gdZ��`_jl\u�jmdh\h^kl\Z�rdheu�b \f_kl_�k l_f�ba[_`Zlv�h[s_kl\_ggh]h�ihjbpZgby���Yihfh]�mq_gbdm�m\b^_lv��qlh�nZdlbq_kdb�hg�kZf�kijh\hpbjh\Ze�mqbl_ey�gZ�gZdZaZgb_�bqlh��ohly�fu�\k_�fh`_f�^himkdZlv�hrb[db��bo�fh`gh�bkijZ\blv�b gZeZ^blv�gh\u_�\aZbfhhlghr_gby��Wlh�ihklZ\beh�jh^bl_e_c�b j_[_gdZ�\ iheh`_gb_�mq_gbdZª��Z g_�`_jl\u��AZ�wlbf�ihke_^h\Zeh�dhgkljmdlb\gh_�h[km`^_gb_�iml_c�memqr_gby�hlghr_gbc�f_`^m�mq_gbdZfb��jh^bl_eyfb�b ij_ih^Z\Zl_evkdbf�khklZ\hf�

HL�;?KKBEBY�D K:FHKLHYL?EVGHKLB
;m^mqb�`_jl\hc��\u�fh`_l_�aZjZ[hlZlv fZkkm�khqm\kl\by�b ba[_`Zlv�hl\_lkl\_gghklb��gh�lhevdh�kh[kl\_ggu_�Zdlb\gu_�ijh^mfZggu_�^_ckl\by�fh]ml�ijb\_klb�\Zk�hl�[_kkbeby�d kZfhklhyl_evghklb��Hgb�ij_\jZsZxl�`_jl\m�\ mq_gbdZ��\ i_j\hhldju\Zl_ey��\ bkke_^h\Zl_ey��©K q_]h�y fh]m�gZqZlv��qlh[u�memqrblv�^Zggmx�kblmZpbx"ª�² lZdbf�klZgh\blky�]eZ\guc�\hijhk�
<uoh^�ba�jheb�`_jl\u�kha^Z_l�gZ�i_j\hf�wlZi_�gh\u_�ljm^ghklb��FZeh�©lbjZgh\ª��]hlh\uo�^h[jh\hevgh�hldZaZlvky�hl�k\h_]h�ijbkljZklby�d dhgljhex��Hgb�ijb\udeb�\uoh^blv�ih[_^bl_eyfb�\ijyfhf�klhedgh\_gbb�b g_�kihkh[gu�baf_gblvky�ih^�\ebygb_f�eh[h\hc�ZlZdb��>ey�lh]h�qlh[u�i_j_\hkiblZlv�bo��lj_[m_lky�g_aZmjy^gh_�bkdmkkl\h��h^gZdh�\ ^he]hkjhqghf�ieZg_�wlh�[he__�wnn_dlb\gh��q_f�ih[_^Z�gZ^�gbfb��Ba�©lbjZgh\ª�ihemqZxlky�hiZkgu_�\jZ]b��Fh`gh�eb�\hkklZgh\blv�kijZ\_^eb\hklv��g_�^_eZy�\jZ]h\�ba�©lbjZgh\ª"DZd�ijhlb\hklhylv�kbevguf�ex^yf
?kl_kl\_ggh��g_�\k_�kbevgu_�ex^b�y\eyxlky�jhe_\ufb�©lbjZgZfbª��Gh�\g_�aZ\bkbfhklb�hl�lh]h��ihevamxlky�hgb�k\h_c�kbehc�dZd�wfhpbhgZevguf�©dhklue_fª�beb�g_l��kZfZ�hkgh\Z�bo�\eZklb�gZ^�gZfb�^_eZ_l�dhgnjhglZpbx�k gbfb�ljm^ghc�
Qlh�fh`gh�k^_eZlv��dh]^Z�q_eh\_d��h[eZ^Zxsbc�\eZklvx��]h\hjbl�\Zf�©g_lª"�<hl�g_kdhevdh�ijb_fh\�
���Ih^mfZcl_�h lhf��dZd�\u�fh`_l_�ihfhqv�_fm�bkiulu\Zlv�[hevr_�^h\_jby�ih�hlghr_gbx�d \Zf��GZijbf_j��]h\hjbl_�k gbf�ihqZs_��
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I_j_gZijZ\v�l_�wg_j]bx�gZ�ih^oh^�©\ub]jZlv��\ub]jZlvª

jZkkdZ`bl_�_fm��qlh�y\ey_lky�^ey�\Zk�\Z`guf�
���Dh]^Z�\u�h[km`^Z_l_�k gbf�ijh[e_fm��q_ldh�ihfgbl_�\Zrm�p_ev�bgZijZ\e_gghklv�b ihfgbl_��qlh�

Z��\u�ohlbl_�mq_klv�gm`^u�\k_o�[��ihevam_l_kv�h[t_dlb\gufb�djbl_jbyfb�^ey�hp_gdb�kijZ\_^eb\hklb�j_r_gby��\f_klh�lh]h�qlh[u�iulZlvky�magZlv��m dh]h�kbevg__�\hey�\��klj_fbl_kv�d kh\f_klghfm�j_r_gbx�ijh[e_fu��ba[_]Zy�mevlbfZlmfh\�
���G_�ijb[_]Zy�d m]jhaZf��ykgh�hibrbl_�ihke_^kl\by��\ul_dZxsb_�ba�hlkmlkl\by�kh]eZr_gby��Bf_cl_�q_ldh_�ij_^klZ\e_gb_�h \Zrbo�aZdhgguo�ijZ\Zo�b ijhp_^mj_�bo�h[_ki_q_gby��MagZcl_�\hafh`gu_�ihke_^kl\by�aZgylhc�bf�ihabpbb��DZdbfb�fh]ml�[ulv�klbfmeu��kihkh[gu_�kdehgblv�_]h�baf_gblv�k\h_�fg_gb_"
���<ujZ[hlZcl_�Zevl_jgZlb\u��h[_ki_qb\Zxsb_�gZbemqrbc�bkoh^�gZ�lhl�kemqZc��_keb�hg�\k_�lZdb�g_�ijbf_l�\Zrm�lhqdm�aj_gby��<Z`gh�g_�ijhba\h^blv�\i_qZle_gb_�q_eh\_dZ��gZoh^ys_]hky�\ [_a\uoh^ghf�iheh`_gbb��kf��]eZ\m�����©I_j_]h\hjuª��jZa^_e�©GZbemqrZy�Zevl_jgZlb\Z�^hklb]gmlhfm�kh]eZr_gbxª��
���DhZebpbb�b khxau�fh]ml�bgh]^Z�ihfhqv�m[_^blv�\Zr_]h�iZjlg_jZ��bsbl_�k_[_�ih^^_j`dm���I_j_gZijZ\vl_�wg_j]bx��ijhlb\hklhygb_�fh`gh�ij_h[jZah\Zlv�\^jm]b_�nhjfu�\aZbfhhlghr_gbc��Z bf_ggh��

Z��ij_h[jZamcl_�gZiZ^_gb_�gZ�\Zk�dZd�gZiZ^_gb_�gZ�ijh[e_fm��GZijbf_j��hkdhj[e_gb_�lbiZ�©<u�[_afha]euc�b^bhl�ª�fh`gh�iZjbjh\Zlv�lZd��©DZdhc�Zki_dl�ijh[e_fu�y��ih�\Zr_fm��g_�ijbgye�\ jZkq_l"ª[��ba[_]Zcl_�ijyfh]h�g_kh]eZkby�k iZjlg_jhf��<f_klh�©<u�kh\_jr_ggh�g_�ijZ\uª�kijhkbl_��©Mql_gu�eb�\^Zgghf�kemqZ_�gm`^u�\k_o"ª�\��ij_^klZ\vl_�_]h�g_kh]eZkb_�beb�j_r_gb_�dZd�h^gm�ba�fgh]bo�Zevl_jgZlb\��GZijbf_j��gZ�njZam�©<u�k^_eZ_l_�ih�fh_fmª�fh`gh�hl\_lblv�lZd��©Dhg_qgh��wlh�h^gZ�ba�Zevl_jgZlb\�² _klv�eb�_s_�dZdb_�lh��dhlhju_�ih^oh^yl�\Zf"ª�]��mklZgh\bl_��ihq_fm�hg�ij_^ihqblZ_l�bf_ggh�lZdh_�j_r_gb_��GZijbf_j��©<u�kdZaZeb��qlh�\u�ohlbl_�ijbf_gblv�ieZg�:��JZkkdZ`bl_��ihq_fm�\u�ij_^ihqeb�bf_ggh�_]h"^��h[jZlbl_�\gbfZgb_�gZ�gm`^u�^jm]bo�mqZklgbdh\�bbo�p_gghklb��©Ih�fh_fm��ke_^m_l�ihfgblv��qlh�;jZcZgm�gm`gh�[he__�ijhklhjgh_�ihf_s_gb_ª�
���Ex^b��aehmihlj_[eyxsb_�\eZklvx��iulZxlky�^hdZaZlv��qlh�hgb�kbevg__��?keb�\u�g_�ohlbl_�klZlv�bo�fbr_gvx��g_�ijb[_]Zcl_�dkeh\_kguf�gZiZ^dZf�gZ�gbo�² ijb[_]Zcl_�\f_klh�wlh]h�d iho\Ze_��
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Ki_kb\hfm�o\ZeZ�emqr_�^ZjZ�

ihhsj_gbx�b l�i�
���Ijbf_gycl_�gZ\udb�Zdlb\gh]h�\hkijbylby��kf��]eZ\m����©WfiZlbyª���^ey�lh]h�qlh[u�\kdjulv�bo�ki_pbnbq_kdb_�gm`^u�
���J_rbl_��aZ�dZdb_�\hijhku�\ ^Zgghc�kblmZpbb�klhbl�[hjhlvky��Z aZ�dZdb_�² g_l��Bgh]^Z�aZljZlu��k\yaZggu_�k ihiuldZfb�i_j_m[_^blv�kbevgh]h�q_eh\_dZ��g_ijhihjpbhgZevgh�\_ebdb��< ^jm]bo�kemqZyo�aehmihlj_[e_gb_�\eZklvx�\uau\Z_l�m \Zk�lZdh_�qm\kl\h�g_]h^h\Zgby��qlh�\Zf�fh`_l�aZohl_lvky�ihklZ\blv�gZ�dZjlm�\k_��qlh[u�hlklhylv�k\hx�lhqdm�aj_gby��
<EBYGB?�EBQGHKLB
Fh`gh�ijh\_klb�jZaebqb_�f_`^m�ebqghc�\eZklvx��dhlhjZy�y\ey_lky�ke_^kl\b_f�aZgbfZ_fh]h�iheh`_gby�beb�bkihegy_fhc�jheb��bebqguf�\ebygb_f��y\eyxsbfky�j_amevlZlhf�kbeu�oZjZdl_jZ���Hgb�g_h[yaZl_evgh�ijbkmlkl\mxl�h^gh\j_f_ggh��_klv�ex^b��\ jmdZo�dhlhjuo�gZoh^blky�ebqgZy�\eZklv��ohly�\ebygb_�bo�ebqghklb�ij_^klZ\ey_lky�fbgbfZevguf��b gZh[hjhl��Ba�q_]h�khklhbl�\ebygb_�ebqghklb"
<uah\bl_�\ iZfylb�h[jZa�agZdhfh]h�\Zf�ebqgh�beb�ih�kemoZf�q_eh\_dZ��\ebygb_�ebqghklb�dhlhjh]h�\uau\Z_l�m \Zk�\hkobs_gb_��Ih^mfZcl_�h lhf� gZ�dZdbo�iheh`bl_evguo�ebqguo�dZq_kl\Zo�[Zabjm_lky�_]h�\ha^_ckl\b_�
Fu�g_h^ghdjZlgh�aZ^Z\Zeb�wlhl�\hijhk�gZ�k_fbgZjZo�b hlf_lbeb�h^gm�bgl_j_kgmx�hkh[_gghklv�ihemq_gguo�hl\_lh\��hgb�h[uqgh�kh^_j`ZldZq_kl\Z��dhlhju_�fu�hkh[_ggh�ohl_eb�[u�jZa\blv�\ k_[_��<_jgh�eb�wlh�b ih�hlghr_gbx�d \Zf"�Fh`gh�eb�qlh�lh�^h[Z\blv�dwlhfm�kibkdm"

Â�Mki_o
Â�Wg_j]by
Â�P_e_gZijZ\e_gghklv
Â�Mf_gb_�\_klb�aZ�kh[hc
Â�Mf_gb_�h[sZlvky
Â�Ebqgh_�h[Zygb_
Â�Kihkh[ghklv�m[_`^Zlv
Â�WglmabZaf
Â�Kihdhckl\b_
Â�MjZ\gh\_r_gghklv
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Â�>h[jhlZ�ih�hlghr_gbx�d ^jm]bf
Â�Eh]bqghklv�fure_gby
Â�>mo�khljm^gbq_kl\Z
Â�Mf_gb_�mijZ\eylv�k\hbfb�wfhpbyfb��g_�ih^Z\eyy�bo
Â�IjhgbpZl_evghklv
Â�Fm^jhklv

Fgh]b_�ba�wlbo�dZq_kl\�k\yaZgu�k mf_gb_f�\eZ^_lv�kh[hc�
<ujZ`_gby��hkeZ[eyxsb_�\ebygb_�
Bgh]^Z�fu�ihevam_fky�keh\Zfb��dhlhju_�kihkh[gu�hkeZ[blv�gZr_�ebqgh_�\ebygb_�

<f_klh�
Y \k_]h�ebrv�^hfhohaycdZ��M f_gy�g_�\uoh^bl���
Y a^_kv�gh\bqhd�
Y \k_]h�ebrv�ohl_e�kdZaZlv���
Y g_�ohqm�hlgbfZlv�m \Zk�\j_fy��gh���
Qlh�^_eZlv��_keb�m l_[y�ljh_�^_l_c�bfba_jguc�^hoh^�

Ihijh[mcl_�
Y ² ^hfhohaycdZ�
Fg_�gm`gh�iheg__�h\eZ^_lv���
Y g_^Z\gh�ihklmibeZ�kx^Z�
Fg_�ohl_ehkv�[u�d wlhfm�qlh�lh�^h[Z\blv����M \Zk�_klv�^ey�f_gy�g_fgh]h�\j_f_gb"�Fg_�gm`gh�dh_�qlh�h[km^blv�
Fg_�ljm^gh�k lj_fy�^_lvfb�bg_\ukhdbf�^hoh^hf�

DZd�qZklh�\u�]h\hjbeb��©Fg_ g_�ohq_lky�b^lb�gZ�jZ[hlm��gh�y^he`_gª��©Fg_�g_�ohq_lky�a\hgblv�bf��gh��\b^gh��ijb^_lkyª��©Fg_�kdmqgh�k gbfb��gh�y agZx��qlh�bo�\babl�g_ba[_`_gª"�Ijb\_^bl_�kh[kl\_ggu_�ijbf_ju�ihklmidh\��ijh^bdlh\Zgguo�wlbf�©^he`_gª��>jm]hc�kihkh[��hkeZ[eyxsbc�\Zr_�\ebygb_�² ijbf_g_gb_�[_aebqguo�\ujZ`_gbc�lbiZ�©Qlh�^_eZlv��_keb�m l_[y���ª��ohly�j_qv�b^_l�ebqgh�h \Zk��Wlh�k\yaZgh�k hldZahf�hl�hl\_lkl\_gghklb�aZ�ijhbkoh^ys__��b��ke_^h\Zl_evgh��hl�\hafh`ghklb�baf_gblv�_]h�
Ohay_\Z��Z g_�`_jl\u
DZd�\u�ih^oh^bl_�d aZ^Zq_��dhlhjhc�ohl_ehkv�[u�ba[_`Zlv"�?keb�\u�ihc^_l_�gZ�[hjv[m�k g_c��g_�[hykv�ljm^ghkl_c��k\yaZgguo�k wlbf��kbeZ�
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\Zr_c�ebqghklb�\hajZkl_l�
<kydbc�jZa��dh]^Z�i_j_^�\Zfb�klhbl�aZ^ZqZ��k^_eZcl_�__ h[t_dlhf�\u[hjZ��©Y ^he`gZ�kfhlj_lv�nml[hevguc�fZlq��\ dhlhjhf�ijbgbfZ_lmqZklb_�fhc�kug��ohly�fg_�ohl_ehkv�[u�k^_eZlv�ihdmidb�b ihjZ[hlZlv�\ kZ^mª�fh`gh�ij_\jZlblv�\ ke_^mxs__��©Y ij_^ihqblZx�ih[he_lv�aZ�k\h_]h�kugZ��>jm]b_�^_eZ�fh]ml�ih^h`^Zlvª��<Zr_�ijbkmlkl\b_�gZ�fZlq_�b dZq_kl\h�h[s_gby�g_baf_jbfh�\hajZkl_l��_keb�\u�khagZl_evgh�ijbf_l_�j_r_gb_�[ulv�lZf��>_lb�[_a�ljm^Z�jZkihagZxl��dh]^Z�\u�^_eZ_l_�qlh�lh�ba�qm\kl\Z�^he]Z��Z dh]^Z�² ih�k\h_c�\he_��?keb�\u�ihreb�gZ�kh\_sZgb_�ihlhfm��qlh�^he`gu�[ueb�k^_eZlv�wlh��lh�\Zfb�jmdh\h^bl�kh\_sZgb_��<Zfb�fh]ml�jmdh\h^blv�ex^b�beb�kblmZpbb�b^Z`_�\Zrb�kh[kl\_ggu_�fhjZevgu_�mklZgh\db��©Y ^he`_g�ih^^_j`b\Zlv�boª��©Y ^he`_g�[ulv�q_klgufª��©Y ^he`_g�[ulv�aZ[hleb\ufª���Wlh�hagZqZ_l��qlh�ih^ebgguc�ohaybg�iheh`_gby�bijbgbfZ_fh]h�j_r_gby�g_�\u��Z dZdb_�lh�ihklhjhggb_�Z\lhjbl_lu��beb�wlb�j_r_gby ijbgbfZxlky�ih^�\ebygb_f�dZdh]h�lh�^Z\e_gby��beb�^Z`_�\hkihfbgZgby�h g_f�ba�\Zr_]h�^Ze_dh]h�ijhreh]h��Ijboh^behkv�eb�\Zf�[jhkZlv�ljm[dm�l_e_nhgZ��ihke_�lh]h�dZd�\Zr�^jm]�hdhgqZl_evgh�\u\_e�\Zk�ba�k_[y�k\hbfb�gZklZ\e_gbyfb"�DZd�h[�wlhf�kdZaZe�h^bg�fZeur��©Dh]^Z�fhy�fZlv�]h\hjbl�©lu�^he`_gª��\h�fg_�kjZam�ih^gbfZ_lky�©g_�[m^mª�
M \Zk�_klv�^\Z�\uoh^Z��ih^qbgblvky�beb�\hkklZlv��?keb�\u�ih^qbgy_l_kv��hklZ_lky�qm\kl\h�h[b^u��?keb�\u�\hkklZ_l_��hklZ_lky�g_ijbyagv��Z bgh]^Z�b h[b^Z��H[_�wlb�kljZl_]bb�hlgbfZxl�m \Zkwg_j]bx�b lhedZxl�gZ�dZdmx�lh�nhjfm�f_klb��?keb�fu�kdehggu�ih^qbgylvky��Z ihlhf�bkdZlv�\haf_a^by��fu�kdZlu\Z_fky�^h�jheb�`_jl\u��?keb�\hkklZ_f�b ^_eZ_f�ih�k\h_fm��lh�ijbgbfZ_f�jhev�lbjZgZ��ohly��[ulv�fh`_l��hq_gv�aZ\mZebjh\Zggmx��
?keb�`_��k ^jm]hc�klhjhgu��fu�kZfb�ba[bjZ_f�hij_^_e_ggmx�kblmZpbx��lh�^_eZ_f�wlh�ih�k\h_c��Z g_�ih�qm`hc�\he_��Fu�khojZgy_f�Z\lhghfbx��Dh]^Z�`bagv�klZ\bl�i_j_^�gZfb�aZ^Zqm��fu�j_rZ_f��ijbgylv�__ beb�g_l��Fu�k\h[h^gu�dZdbf�[u�gb [ueh�gZr_�j_r_gb_�

J:KKD:A�JH;BGY fZlv�^\mo�^hklZlhqgh�\ajhkeuo�^hq_j_c��bfg_�\k_]^Z�[ueh�h[b^gh�ljZlblv�\j_fy�gZ�ihdmidm�\ fZ]ZabgZo�ijh^mdlh\��g_h[oh^bfuo�^ey�k_fvb��Wlh�\k_]^Z�jZa^jZ`Zeh�f_gy��YklhyeZ�\ hq_j_^yo�i_j_^�dZkkhc��^mfZy�h lhf��q_f�y k_cqZk�fh]eZ�[u�\f_klh�wlh]h�aZgylvky��Gh�h^gZ`^u��klhy�\ hq_j_^b�b i_j_fZeu\Zy�\]heh\_�wlb�g_\_k_eu_�fukeb��y h[jZlbeZ�\gbfZgb_�gZ�dhjabgdm�^jm]h]h�ihdmiZl_ey�bm`ZkgmeZkv�hl�\b^Z�gZ\Ze_gguo�\ g__�g_iheghp_gguo�ijh^mdlh\��Y aZ^mfZeZkv�gZ^�l_f��q_f�y ^_ckl\bl_evgh�aZgbfZxkv�\fZ]Zabg_��Y g_�ijhklh�©^_eZx�k_f_cgu_�ihdmidbª�² y \u[bjZx�ijh^mdlu

lZd��qlh[u�hgb�ihihegyeb�a^hjh\v_�k_fvb��>ey�f_gy�\k_]^Z�[ueh�\Z`gh�h[_ki_qblv�fh_c�k_fv_�a^hjh\h_��k[ZeZgkbjh\Zggh_�iblZgb_��Y ihgyeZ��qlh�ij_^ihqblZx�k^_eZlv�\u[hj�ijh^mdlh\�kZfZ��g_�^h\_jyy�wlh�dhfm�lh�^jm]hfm��DZdlhevdh�y hkhagZeZ��qlh�ohqm�^_eZlv�aZdmidb��y[ueZ�ihjZ`_gZ�^jm]bfb�iheh`bl_evgufb�Zki_dlZfb��hldju\rbfbky�i_j_^h�fghc��gZijbf_j��dZd�y ^he`gZ�jZ^h\Zlvky�lhfm��qlh�fh]m�dmiblv�lh��qlh�fg_�ohq_lky��Y ^Z`_�bah[j_eZ�b]jm�^ey�fhbo�ihoh^h\�\ fZ]Zabg��ygZqZeZ�meu[Zlvky�^jm]bf�ihdmiZl_eyf�bih^kqblu\ZeZ�kdhevdh�ba�gbo�meu[Zebkv�fg_�\hl\_l�
<hl�_s_�g_kdhevdh�ijbf_jh\�j_r_gbc��ijbgyluo�ih�kh[kl\_gghfm�\u[hjm�
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<f_klh�
FZlv�jZahaeblky��_keb�y g_�ihc^m�
K dZdhc�klZlb�y ^he`_g�ihk_sZlv�fhx�[Z[mrdm�\ ^hf_�^ey�ij_klZj_euo"�<k_�jZ\gh�hgZ�f_gy�ihqlb�gbdh]^Z�g_�magZ_l��>hjh]Z�lm^Z�lZdZy�^Ze_dZy�
Y ^he`gZ�\u]eZ^blv�[_ev_�gZ�\kx�k_fvx�

Ihijh[mcl_�
Y ohqm�k^_eZlv�fh_c�fZl_jb�ijbylgh_��ihc^y�k g_c�
;ulv�fh`_l��\k_]h�gZ�g_kdhevdh�fbgml�hgZ�ihgyeZ��qlh�_keb�y __ihk_sZx��lh�\k_�lZdb�ex[ex�² wlh�m`_�^hklZlhqgZy�gZ]jZ^Z�
Y \havfm�k kh[hc�kimlgbdZ��qlh[u�fg_�[ueh�\_k_e__�\ ^hjh]_�
Y \u]eZ`m�[_ev_��qlh[u�fhy�k_fvy�ohjhrh�\u]ey^_eZ��Wlh�² h^gZ�ba�\hafh`ghkl_c�ihdZaZlv�bf��qlh�y bo�ex[ex�

I_j_oh^�hl�©y ^he`_gª�d ©y ohqmª�hagZqZ_l��qlh \Zf�[m^_l�e_]q_�[hjhlvky�g_�lhevdh�kh�k\hbfb�©^he]Zfbª��gh�b k ©^he]Zfbª��gZeZ]Z_fufb�gZ�\Zk�^jm]bfb��<u�khagZl_evgh�khkj_^hlhqb\Z_l_�\gbfZgb_�gZ�gZbemqr_c�fhlb\Zpbb



��&51����� ��

Y >HE@?G�BEB�Y <U;BJ:X
Y>HE@?G
Ijbgm`^_gb_

Y <U;BJ:X
:\lhghfby

>_ckl\by�gZijZ\eyxlky�\ebyl_evgufb�ebpZfb�ba�ijhrehx�beb�gZklhys_]h >_ckl\by�gZijZ\eyxlkykZfhklhyl_evgh

Ih^qbgblvky <hkklZlv

H[b^Z Khijhlb\e_gb_G_^h\hevkl\h Qm\kl\h�\bgu

Kh]eZk_g G_kh]eZk_g

IjbgbfZx IjbgbfZxihke_^kl\by ihke_^kl\by
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IeZlbl�l_f�`_

@_jl\Z LbjZg

IjbgbfZx�hl\_lkl\_gghklv

EbqgZy�k\h[h^Z<hafh`ghklv�hldjulbc



��&51����� ��

^ey�\Zrbo�^_ckl\bc��©[Z[mrdZ�[m^_l�hq_gv�h[jZ^h\ZgZª��b^_eZ_l_�\k_�g_h[oh^bfh_�^ey�ih^^_j`Zgby�wlhc�fhlb\Zpbb�gZ�\k_f�bo�ijhly`_gbb��;ulv�fh`_l��\ gZklhysbc�fhf_gl�_klv�g_kdhevdh�^_e��\uiheg_gb_�dhlhjuo�\Zf�g_�ih�^mr_��Gh�_keb�\u�aZgbfZ_l_kv�bfb�lZd�beb�bgZq_��ihq_fm�[u�g_�k^_eZlv�khagZl_evguc�\u[hj�gZ�bo�bkiheg_gb_��qlh[u�ihemqZlv�hl�wlh]h�m^h\hevkl\b_"
Ih^h[guc�khagZl_evguc�\u[hj�fh`_l�ij_\jZlblv�g_m^Zqguc�^_gv�\ ^_gv�^hklb`_gbc��?keb�_]h�ijbf_gylv�bah�^gy�\ ^_gv�dlukyqZf�jZaebqguo�^_e��[_kkbevgh_�b k_jh_�kms_kl\h\Zgb_�fh`_l�ij_\jZlblvky�\ `bagv��ihegmx�kbeu�b fZkl_jkl\Z��<ebygb_ ebqghklb�jZkl_l�g_�ih�^gyf��Z ih�qZkZf��dh]^Z�\Zrb�`_eZgby�b \ZrZ�^_ckl\bl_evghklv�gZqbgZxl�kh\iZ^Zlv��<u�fh`_l_�\h_\Zlv�k h[klhyl_evkl\Zfb�² beb�b^lb�k gbfb�\gh]m��<ujZ[Zlu\Zcl_�wlm�ijb\uqdm�gZ�fZeuo�^_eZo��: dh]^Z�\u�kfh`_l_�lZd�ih^oh^blv�b d j_r_gbx�k_jv_aguo�ijh[e_f��\u�ihemqbl_�kh\_jr_ggh�gh\h_�hsms_gb_��ijbghkys__�jZ^hklv�b m^h\e_l\hj_gb_��<_^v�\u�gZqZeb�gh\mx�`bagv�²`bagv�ih�kh[kl\_gghfm�\u[hjm�

<ebygb_ ebqghklb�jZkl_l
g_�ih�^gyf��Z ih�qZkZf�
dh]^Z�\Zrb�`_eZgby
b̂_ckl\bl_evghklv
gZqbgZxl�kh\iZ^Zlv�

J:KKD:A�WGLHGBG_�lZd�^Z\gh�Y ihemqbe�jZkihjy`_gb_�hl�fh_]h�gZqZevgbdZ��\ dhlhjhf�hg�ij_^eZ]Ze�bkihevah\Zlv�g_dhlhju_�gh\u_�f_lh^u�\jZ[hl_��Hgh�[ueh�gZibkZgh�©^m[h\ufbª�njZaZfb�b��ih�fh_fm�fg_gbx�b fg_gbx�fgh]bo�^jm]bo�khljm^gbdh\��a\mqZeh�^bdlZlhjkdb��Mf_gy�[ueh�^\Z�\uoh^Z�
ijbgylv�bgkljmdpbb�beb�\hkklZlv�ijhlb\�gbo��< ex[hf�kemqZ_�wlh�ijb\_eh�[u�dg_`_eZl_evguf�^ey�f_gy�ihke_^kl\byf��;ulv�fh`_l��y mimkdZe�ba�\b^m�_s_�dZdmx�lh�Zevl_jgZlb\m"
>_eh�g_�lhevdh�\ lhf��qlh�fg_�[ueh�g_h[oh^bfh�baf_gblv�k\h_�hlghr_gb_��Y [ue�m\_j_g��qlh�fg_�gm`gh�aZy\blv�h k\h_f�g_kh]eZkbb�k wlbf�©f_fhjZg^mfhf�ª�Y ijbr_e�d gZqZevgbdm�k lsZl_evgh�ih^]hlh\e_gguf�aZy\e_gb_f��©Y ohqm�\Zf�kdZaZlv��qlh�ihke_�ijhql_gby�wlh]h�^hdmf_glZ�fg_�aZohl_ehkv�k^_eZlv

ijyfh�ijhlb\hiheh`gh_�lhfm��qlh�\u�ij_^eZ]Z_l_��b wlh�g_�ihgjZ\behkv�fg_��Y ohl_e�[u�hdZaZlv�\Zf�ih^^_j`dm�\ hlghr_gbb�\Zrbo�ieZgh\ª��Fhc�lhg�g_�[ue�\uau\Zxsbf��wlh�[ueh�ijhklh�^_eh\h_�ij_^eh`_gb_�
DZd�hdZaZehkv��gZqZevgbd�ijbgye�wlm�djblbdm�]hjZa^h�emqr_��q_f�y h`b^Ze��©Bgl_j_kgh�²kdZaZe�hg�² dZdb_�bf_ggh�imgdlu�\ua\Zeb�m\Zk�lZdmx�j_Zdpbx"ª�Fu�h[km^beb�k gbf�ijh[e_fgu_�f_klZ��Ihke_�wlhc�^jm`_kdhc�bg_ihkj_^kl\_gghc�[_k_^u�y klZe�ih�gh\hfm�\hkijbgbfZlv�kihjgmx kblmZpbx��Yihqm\kl\h\Ze��qlh�fh]m�l_i_jv�kihdhcgh�ke_^h\Zlv�gh\uf�bgkljmdpbyf�² \_^v�wlhl�\u[hj�k^_eZe�y kZf��DZd�fg_�dZ`_lky��fhc�gZqZevgbd�ihemqbe�p_ggmx�h[jZlgmx�k\yav�\hlghr_gbb�lh]h��dZd�ij_l\hjylv�gh\u_�ieZgu�\`bagv��g_�\uau\Zy�ijhl_klh\�ih^qbg_gguo�

DHGNEBDLU �IJHREH=H
Ih^h[gh�lhfm��dZd�\ gZklhys_f�fu�kihkh[gu�Zdlb\gh�\u[bjZlv� \f_klh�lh]h�qlh[u�ih^qbgylvky�beb�[mglh\Zlv��fu�kihkh[gu�lZd`_�f_gylv�gZr_�hlghr_gb_�d \hkihfbgZgbyf
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K^_eZlv�gZklhys__�k\_le__��ba[jZ\�gh\h_�hlghr_gb_�d ijhrehfm�

ijhreh]h��l_f�kZfuf�baf_gyy�gZr_�\hkijbylb_�gZklhys_]h��Fu�fh`_f�k^_eZlv�\u[hj�gZ�jZaj_r_gb_�dhgnebdlh\�ba�gZr_]h�ijhreh]h��;hev�b h]hjq_gb_��aZi_jlu_�m gZk�\gmljb��fh]ml�[jhkblv�l_gv�gZ�gZr_�\hkijbylb_�gug_rg_]h�dhgnebdlZ��_keb�hg�q_f�lh�gZihfbgZ_l�gZf�ijhreuc�
Fu�fh`_f�baf_gblv�gZr_�hlghr_gb_�d kh[ulbyf�ijhreh]h�^Z`_�fgh]h�e_l�kimkly��Fu�h[j_lZ_f�wlm�kihkh[ghklv��dh]^Z�ihgbfZ_f�b ijbagZ_f�lm�p_ggmx�jhev��dhlhjmx�^he]hkjhqgu_�ihke_^kl\by�wlbo�kh[ulbc�ku]jZeb�\ gZr_c�`bagb�
;ueb�eb�\ \Zr_c�`bagb�kh[ulby��dhlhju_�^h�kbo�ihj�\uau\Zxl�m \Zk�h[b^m�b g_]h^h\Zgb_"�Kihkh[gu�eb�\u�ijbagZlv��qlh�\dhg_qghf�kq_l_�kfh`_l_�ba\e_qv�dZdmx�lh�ihevam�ba�wlbo�h[klhyl_evkl\"�?keb�[u�\Zf�ijbrehkv�i_j_`blv�bo�kgh\Z��qlh�[u�\u�baf_gbeb"�: qlh�hklZ\beb�[_a�hkh[uo�i_j_f_g"�Qlh�_s_�g_h[oh^bfh�k^_eZlv��qlh[u�kf_gblv�hlghr_gb_�h[b^u�gZ�hlghr_gb_�\u[hjZ"

J:KKD:A�:EBKHGK qm\kl\hf�h]jhfgh]h�hl\jZs_gby�y magZeZ��qlh�fhc�fm`�j_]meyjgh�baf_gye�fg_�k ^jm]hc�`_gsbghc�² fh_c�ih^jm]hc�² gZ�gZr_c�[jZqghc�ihkl_eb��Qm\kl\my�k_[y�ih^eh�ij_^Zgghc��y jZahreZkv�k gbf��GZrb�^_lb�hklZebkv�kh�fghc��b y ijh^he`ZeZ�\hkiblu\Zlv�bo��>_kylv�e_l�kimkly�y dZd�lh�jZgh�\_jgmeZkv�^hfhc�k jZ[hlu��hldjueZ�^\_jv�kiZevgb�b h[gZjm`beZ��qlh�fhc�k_fgZ^pZlbe_lgbc�kug�©ljZoZ_lkyª�kh�k\h_c�ih^jm]hc�gZ�fh_c�djh\Zlb��;he_ag_ggu_�\hkihfbgZgby�ijhreh]h�gZoeugmeb�gZ�f_gy�
Fg_�dZaZehkv�g_kl_jibfuf��qlh[u�kug�^_eZe�wlh�\hh[s_�\gZr_f�^hf_��g_�]h\hjy�m`_�h fh_c�ihkl_eb��b y kbevgh�gZdjbqZeZ�gZ�g_]h�aZ�_]h�©[_kkh\_klgh_ª�ih\_^_gb_��Iha^g__�y ih`Ze_eZ�h k\h_c�j_Zdpbb��Y ihgyeZ�

qlh�fhc�ljm^guc�jZa\h^�hljbpZl_evgh�ih\ebye�gZ�fh_�\hkijbylb_�wlh]h�wibah^Z��B lh]^Z�y gZqZeZ�ih�gh\hfm�jZkkfZljb\Zlv�\k_�lh��qlh�ijhbahreh�m gZk�k fm`_f��YihgyeZ��qlh�k_]h^gy�g_�ohl_eZ�[u�[hevr_�[ulv�k >hghf��Yij_djZkgh�kijZ\eyeZkv�k ^_lvfb�b [_a�g_]h��Fhy�`bagv�gbdh]^Z�g_�[ueZ�e_]dhc��gh�l_i_jv�y ihgyeZ��qlh�hgZ�[ueZ�[u�_s_�ljm^g__��_keb�[u�y hklZeZkv�k gbf��L_i_jv�y fh]m�ihaZ[ulv�h[h�\k_c�wlhc�^jZf_�k jZa\h^hf��Y g_�\bgx�[hevr_�>hgZ�gb�aZ�qlh�
Ihke_�lh]h�dZd�y h[^mfZeZ�\k_�wlh��y ihqm\kl\h\ZeZ��qlh�ih^gyeZkv�gZ�dZdmx�lh�gh\mx�klmi_gv�\ k\h_c�`bagb��Q_j_a�iZjm�^g_c�y kfh]eZ�[he__�kihdhcgh�h[km^blv�k kughf�ijhbkr_^r__��b fu�ijbreb d hij_^_e_gguf�ijZdlbq_kdbf�kh]eZr_gbyf�

>_eZy�wlh��\u�mdj_iey_l_�hsms_gb_�k\h[h^u��kihkh[gh_�ho\Zlblv�\k_�Zki_dlu�\Zr_c�`bagb��dhev�kdhjh�\u�ij_^ihql_l_�\u[hj��Z g_�ke_ih_�khijhlb\e_gb_�DZd�bkihevah\Zlv�wg_j]bx�^ey�jZkrbj_gby�\ebygby
©HgZ�ijyfh�dbiblª��©M \Zk�^jyggh_�gZkljh_gb_ª��©M f_gy�\k_�\\_jo�gh]Zfbª��©Bo�k f_klZ�g_�k^\bg_rvª��©M f_gy�hl�gbo�hklZeky�g_ohjhrbc�ijb\dmkª�² lZd�fu�\ jZa]h\hj_�hljZ`Z_f�gZrb�\i_qZle_gby�hl�wg_j]bb�^jm]bo�ex^_c��Ih^h[gh�we_dljheZfihqd_��ex^b�baemqZxl�wfhpbhgZevgmx�wg_j]bx��?_�mjh\_gv�aZ\bkbl�qZklbqgh�hl�khklhygby�a^hjh\vy�b h[f_gZ�\_s_kl\��Gh�hg�k\yaZg�lZd`_�b kgZrbfb�fukeyfb�b qm\kl\Zfb��Nbabq_kdb_��wfhpbhgZevgu_�b^moh\gu_�nmgdpbb�k\yaZgu�k aZljZlZfb�wg_j]bb��dhlhju_�\hkijbgbfZxlky�g_dhlhjufb�dZd \b[jZpbb�beb�ZmjZ��Fu�\k_]^Z�j_Z]bjm_f�ih^khagZl_evgh�gZ�wg_j]bx�^jm]h]h�q_eh\_dZ��jZ\gh�dZd�b gZ�_]h�keh\Z�b ihklmidb�



��&51����� ��

Dh]^Z�dlh�lh�ihevam_lky�k\h_c�\eZklvx�gZ^�^jm]bf�q_eh\_dhf��_]h�wg_j]by�ijhgbdZ_l�\ ©wg_j]_lbq_kdh_�ihe_ª�wlh]h�q_eh\_dZ��Ih^h[gh_�aehmihlj_[e_gb_�wg_j]b_c�h[uqgh�\uau\Z_l�[hev��h[b^m�beb�g_]h^h\Zgb_��<u�kZfb��ih�\k_c�\_jhylghklb��\lhj]Zebkv�\ qv_�lh�wg_j]_lbq_kdh_�ihe_��dh]^Z�gZklZb\Zeb�gZ�k\h_f��g_kfhljy�gZ�khijhlb\e_gb_��DZiblmebjm_l_�eb�\u��dh]^Z�dlh�lh�\lhj]Z_lky�\ \Zr_

wg_j]_lbq_kdh_�ihe_"�?keb�^Z��lh�\ZrZ�©ZmjZª�^_nhjfbjm_lky��km`Z_lky�b��i_j_`b\Zy�mgb`_gb_��\u�qm\kl\m_l_�k_[y�©k^Z\e_ggufbª��Q_eh\_d��m dhlhjh]h�\ `bagb�[ueh�kebrdhf�fgh]h�©lu�^he`_gª��beb�©g_�^he`_gª���klZgh\blky�h[eZ^Zl_e_f�ojhgbq_kdb�ih^hj\Zgghc�wg_j]_lbq_kdhc�kbkl_fu��Hg�h[uqgh�bf__l�kdehgghklv�d ^_ij_kkbb��ih^Z\e_gghfm�gZkljh_gbx�b hsms_gbx�keZ[hklb�

>jm]b_�ij_^ihqblZxl�\hkklZ\Zlv��dh]^Z�dlh�lh�\lhj]Z_lky�\ bo�ihe_�gZkbevgh��Bo�[mjgh_�g_]h^h\Zgb_�ijbghkbl�bf�^hklZlhqgh_�dhebq_kl\h�wg_j]bb��h^gZdh�ihkl_i_ggh�hgb�\ujZ[Zlu\Zxl�wfhpbhgZevgmx�[jhgx��dhlhjZy�ijblmiey_l�bo�qm\kl\bl_evghklv�ih�hlghr_gbx�dhdjm`Zxsbf�ex^yf�b bo�aZijhkZf��WlZ�aZsblgZy�[jhgy�fh`_l�bgh]^Z�ihemqblv�nbabq_kdh_�\ujZ`_gb_�\ hij_^_e_gghc�aZdj_ihs_gghklb�]jm^guo�furp��HgZ�hljZ`Z_lky�lZd`_�b gZ�bo�wg_j]_lbq_kdhf�mjh\g_��wlb�k\_joaZsbs_ggu_�ex^b�klZgh\ylky�dhexqbfb��dZd�_`b��IulZlvky�gZ\_klb�k gbfb�dhglZdl�bgh]^Z��\k_�jZ\gh��qlh�[blvky�]heh\hc�h[�kl_gdm�
Hlghr_gby�©gZ�jZ\guoª�qj_a\uqZcgh�p_ggu�^ey�gZk��K d_f�\u�bf__l_�ih^h[gu_�hlghr_gby"�KhjZaf_jgh_�ijbf_g_gb_�\ebygby�g_�aZljZ]b\Z_l�\Zr_c�p_ehklghklb�b p_ehklghklb�^jm]h]h��hklZ\eyy�\Zf�k\h[h^m�^_ckl\bc�b \u[hjZ��K wlhc�ihabpbb�\u�fh`_l_�kha^Z\Zlv�jZ\ghijZ\gu_�hlghr_gby��ijb�dhlhjuo�\hafh`_g�kh\f_klguc�ihbkd�h[hx^h\u]h^guo�j_r_gbc��Lh]^Z�h[_�klhjhgu�khojZgyxl�k\h_�ebqgh_�\ebygb_��m\Z`Zy�\ lh�`_�\j_fy�p_ehklghklv�b g_ijbdhkgh\_gghklv�ª� c ��<
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Kp_gljmcl_kv�b \hc^bl_�\ihlhd�kh[ulbc�

©ebqgh]h�ijhkljZgkl\Zª�^jm]hc�klhjhgu��< wlhf�aZdexqZ_lky�jZagbpZ�f_`^m�©\eZklvx�gZ^ª�b ©\eZklvx�kª�
Ex^b��h[eZ^Zxsb_�h]jhfguf�ebqguf�\ebygb_f��g_�ljZlyl�_]h�ajy�gZ�ih^qbg_gb_�beb�[mglZjkl\h��Hgb�p_evgu�b khkj_^hlhq_gu�² lh�_klv�hgb�iheghklvx�\h\e_q_gu�\ lh��qlh�ijhbkoh^bl�\ gZklhys_f��Kh�klhjhgu�hgb�dZ`mlky�`b\ufb�b \k_]^Z�]hlh\ufb�d ^_ckl\bx�

Ijbgpbiu�Zcdb^h
JZaebqgu_�rdheu�kZfhh[hjhgu�ba^Z\gZ�ijbf_gyeb�ijbgpbi�dhgp_gljZpbb�nbabq_kdhc�wg_j]bb�\ p_glj_�l_eZ�ijb�ih^]hlh\d_�d [hx��< g_dhlhjuo�\hklhqguo�kbkl_fZo�p_glj�khkj_^hlhq_gby�\k_o�\b^h\�wg_j]bb�\ l_e_�q_eh\_dZ�jZkiheZ]Z_lky�gZ�^\Z�iZevpZ�gb`_�imidZ��Yihgpu�gZau\Zxl�wlm�lhqdm�oZjZ��Khkj_^hlhq_gb_�\gbfZgby�gZ�wlhc�lhqd_�ijb�iheghf�hkhagZgbb�\k_]h��qlh�ijhbkoh^bl�\hdjm]��ijb\h^bl�dlhfm��qlh�\u�h^gh\j_f_ggh�]hlh\u�d ^_ckl\byf�b ih^^_j`b\Z_l_�ijhqguc�dhglZdl�k a_fe_c��G_�gm`gh�`^Zlv�\hafh`ghklb�hijh[h\Zlv�wlhl�ijbgpbi�\ [hx�² ihijh[mcl_�khkj_^hlhqblv�\Zr_�\gbfZgb_�gZ�oZjZ��dZd�lhevdh�\u�ihqm\kl\m_l_��qlh�\Zk�aZ\Zebeb�jZ[hlhc�beb�dlh�lh�\u\_e�\Zk�ba�jZ\gh\_kby�
HklZgh\bl_kv�gZ�fbgmldm�b k^_eZcl_�wlh�k_cqZk��Ijbdhkgbl_kv�d\Zr_fm�`b\hlm�qmlv�qmlv�ihgb`_�imidZ�b ke_]dZ�gZ^Z\bl_�gZ�wlh�f_klh��Khkj_^hlhqbl_�\Zrm�wg_j]bx�gZ�wlhc�lhqd_��DZd�lhevdhhsms_gb_�p_gljZ�klZeh�khagZl_evguf��\a]eygbl_�\hdjm]��<Zr_�\hkijbylb_�^he`gh�h[hkljblvky�
< kbkl_f_�kZfhh[hjhgu�Zcdb^h�\k_�gZqbgZ_lky�k mf_gby�\eZ^_lv�wlbf�p_gljhf��Gh�hgZ�mqbl�]hjZa^h�[hevr_fm�\ hlghr_gbb�lh]h��dZd�\_klb�k_[y�\ oh^_�dhgnebdlZ��GZa\Zgb_�Zcdb^h�ijhbkoh^bl�hl�lj_o�yihgkdbo�keh\��©Zcª�hagZqZ_l�]Zjfhgbx���dbª�hagZqZ_l�\_a^_kmsmx�nbabq_kdmx�wg_j]bx��b ©^hª�hagZqZ_l�imlv�beb�f_lh^�������<k_�wlh�\f_kl_�hagZqZ_l�©f_lh^��iha\heyxsbc�^hklbqv�]Zjfhgbb�k \_a^_kms_c�wg_j]b_cª�
:cdb^h [Zabjm_lky�gZ�ijbgpbi_��kh]eZkgh�dhlhjhfm�\k_ijhgbdZxsZy�wg_j]by�beb�kbeZ�ijhl_dZ_l�q_j_a�\k_�kms__�\ fbj_��Ex^b�fh]m�\hclb�\dhglZdl�k jblfhf�wlhc�wg_j]bb
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J:KKD:A�E?KEBY g_�fh]m�kdZaZlv��qlh�kljZ^Zx�hl�baebrg_c�kdjhfghklb�bg_�fh]m�ihklhylv�aZ�k_[y��H^gZdh�fhb�hlghr_gby�k fhbf�gZqZevgbdhf�[md\Zevgh�klZ\beb�f_gy�\ lmibd��Hg�[ue�q_eh\_dhf�^h]fZlbqguf�b kdehgguf�d bgl_ee_dlmZevguf�jZkkm`^_gbyf��\ kihjZo�kh�fghc�hg�ihevah\Zeky�k\hbfb�agZgbyfb�b mf_gb_f�\eZ^_lv�yaudhf��dZd�hjm`b_f��GZrb�\a]ey^u�gZ�j_eb]bx�b n_fbgbaf�[ueb�^bZf_ljZevgh�ijhlb\hiheh`gufb��b��ohly�y h[uqgh�g_�bkiulu\Zx�aZljm^g_gbc�\ ij_gbyo��fg_�\k_�\j_fy�dZaZehkv��qlh�hg�ijhklh�qblZ_l�fg_�e_dpbb�b g_�kemrZ_l�f_gy��Hg�h[jZsZeky�lZd�b k ^jm]bfb��b y gbdZd�g_�fh]eZ�ijb^mfZlv��qlh�ij_^ijbgylv��qlh[u�baf_gblv�iheh`_gb_��< lh�`_�\j_fy�y agZeZ��qlh�^Zevr_�^_eh�lZd�ijh^he`Zlvky�g_�fh`_l�

<gbfZl_evgh�h[^mfZ\�wlm�ijh[e_fm��y ihgyeZ��qlh�g_�fh]eZ�hklZgh\blv�kiZ^�k\h_c�wg_j]bb�\ _]h�ijbkmlkl\bb��Yj_rbeZ��qlh�fg_�gZ^h�[ulv�hq_gv�l\_j^hc�k gbf��g_�k^Z\Zlv�k\hbo ihabpbc�b g_�iha\heylv�k\h_c�wg_j]bb�kiZ^Zlv�ih^�_]h�gZihjhf��Y \hh[jZabeZ�k_[_��dZd�ih^^_j`b\Zx�ihe_�k\h_c�wg_j]bb�\h�\j_fy�[_k_^u�k gbf�
H^gZ`^u�\h�\j_fy�jZa]h\hjZ�y kdZaZeZ�_fm��©Y ihgbfZx�\Zrm�lhqdm�aj_gby��gh�g_�m\_j_gZ��ihgbfZ_l_�eb�\u�fhx��Ihke_�wlh]h�y ^ZeZ�_fm�^h\hevgh�ih^jh[g__�h[tykg_gb_�fhbo�\a]ey^h\�ih�kihjguf�\hijhkZf��Y g_�\_eZ�k_[y�\hbgkl\_ggh��gh�b g_�k^Z\ZeZkv��Y bkihevah\ZeZ�fh_�ebqgh_�\ebygb_�gZjZ\g_�k _]h��aZihemqb\�k_[_�ijZ\h�h[s_gby�©gZ�jZ\guoª�

b ihfhqv�^jm]bf�k^_eZlv�lh�`_�kZfh_��P_ev�ijb_fh\�Zcdb^h�aZdexqZ_lky�g_�\ gZg_k_gbb�ih\j_`^_gbc�ijhlb\gbdm��dZd�\^jm]bo�f_lh^Zo�kZfhh[hjhgu��gh�\ lhf��qlh[u�h[_a\j_^blv�gZiZ^Zxs_]h�b gZijZ\blv�_]h�wg_j]bx�\ gm`gh_�jmkeh��K \b^m�khklyaZgb_�ih�Zcdb^h�gZihfbgZ_l�lZg_p��lZd�dZd�a^_kv�wg_j]byijhlb\gbdZ�hljZ`Z_lky�b ij_h[jZam_lky�\ h[uqgh_�^\b`_gb_��Q_eh\_d��\eZ^_xsbc�Zcdb^h�\ kh\_jr_gkl\_��\k_]^Z�gZq_dm�bkihkh[_g�\hclb�©\ kljmxª�wg_j]bb�_]h�ijhlb\gbdZ��G_qlh�ih^h[gh_�ijhbkoh^bl�b lh]^Z��dh]^Z�q_fibhg�ih�dZghw�kihkh[_g�b^lb�q_j_a�ihjh]b�©\ kljmxª�k l_q_gb_f��h[oh^y�l_f�g_�f_g__�\Zemgu�
<u�fh`_l_�ijbf_gylv�wlb�ijZ\beZ�ijb�ih\k_^g_\guo�dhgnebdlZo�
���B^bl_�©\ kljmxª�k wg_j]b_c��g_�khijhlb\eycl_kv�_c��<ZrZ�kbeZ�² \ kihkh[ghklb�hldZaZlvky�hl�g_gm`gh]h�khijhlb\e_gby�
���LZgpmcl_��I_j_gZijZ\vl_�wg_j]bx�gZiZ^_gby�\iheh`bl_evgh_�jmkeh��KlZdZg�k \h^hc�fh`gh�hibkZlv�dZd�gZiheh\bgm�imklhc�beb�gZiheh\bgm�iheguc��Ihfh]bl_�\Zr_fm�iZjlg_jm�kdZaZlv��qlh�hg�ohq_l��Z g_�q_fm�hg�ijhlb\blky�©%eZklv�kª��Z g_�©\eZklv�gZ^ª�
���Bkihevamcl_�wg_j]bx�^jm]h]h�q_eh\_dZ��^Z`_�_keb�hgZ�ihegZ�g_]Zlb\guo�wfhpbc�b dZ`_lky�gZijZ\e_gghc�ijhlb\�\Zk��GZc^bl_�bklhdb�wlhc�wg_j]bb�b __ ijbqbgu��ijbagZcl_�aZdhggu_�ijblyaZgby�\Zr_]h�iZjlg_jZ�gZjy^m�k \Zrbfb�kh[kl\_ggufb��Ih^h[gh_�ijbagZgb_�fh`_l�jZ^bdZevgh�baf_gblv�oZjZdl_j�\aZbfhhlghr_gbc��Ijb\_lkl\mcl_�bo�wg_j]bx�dZd�\deZ^�\ihl_gpbZevgh_�jZaj_r_gb_�dhgnebdlZ��©Y lZd�jZ^��qlh�\u�h[�wlhf�mihfygmeb���ª��©Fu�^he`gu�mq_klv�\Zr_�aZf_qZgb_ª��Imklv�hgb�ihcfml��qlh�bo�b \Zrb�bgl_j_ku�kh\iZ^Zxl��Imklv�bo�\deZ^�kh\f_klgh�k \Zrbf�kha^Zkl�[he__ rbjhdbc�ieZg�ZlZdb�gZ�h[smx�ijh[e_fm�
���Dhg_qgZy�p_ev�² aZ[hlZ�h iZjlg_j_�b m\Z`_gb_�d g_fm��Bgh]^Z�\u�fh`_l_�hdZaZlvky�\ iheh`_gbb�©mqbl_eyª��dh]^Z�\Zf�ijb^_lky�ijh\_klb�`_kldb_�]jZgbpu�^ha\he_ggh]h�^ey�ij_^hl\jZs_gby�beb�baf_g_gby�g_ijZ\bevgh]h�ih\_^_gby��
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:cdb^h \k_]^Z�ex[ys__��DZd�kdZaZe�Gbf�DZjheb�;Z[Z��©>_eZc�qlh�ohq_rv�k ^jm]bf�q_eh\_dhf��gh�gbdh]^Z�g_�\u[jZku\Zc�_]h�ba�k\h_]h�k_j^pZª��
H^bggZ^pZlv�fuke_c��ijb^Zxsbo�m\_j_gghklv
���©@bagv�² wlh�g_�qlh�lh��hgZ�² \hafh`ghklv�^ey�q_]h�lhª��Nj_^_jbd�=_[[_ev��g_f_pdbc�ihwl���<Z`gh�g_�lh��qlh�`bagv�ijbghkbl�\Zf��Z lh��qlh�\u�ijb\ghkbl_�\ `bagv��
���@bagv�_klv�g_ij_ju\guc�ijhp_kk�jhklZ�b jZa\blby��?keb�\u�[m^_l_�lZd�hlghkblvky�d g_c��\u�gZihegbl_�__ kfukehf�bp_e_gZijZ\e_gghklvx�
���<k_�b \ky�klhbl�gZ�\Zr_c�klhjhg_��_keb�\u�j_rbl_�lZd�kfhlj_lv�gZ�\_sb�
���Bsbl_�^h[ju_�gZf_j_gby�aZ�nZkZ^hf�g_^h[jh]h�ih\_^_gby�
���Hr_ehfeyxsb_�kh[ulby�fh]ml�ihkem`blv�\hafh`ghklvx�^ey�i_j_f_g�b ^ey�\ujZ[hldb�[hevr_c�l\_j^hklb�^moZ�b [he__�]em[hdhc�kihkh[ghklb�d ex[\b�
���IhjZ`_gb_�² ij_djZkgZy�\hafh`ghklv�gZmqblvky�q_fm�lh�gh\hfm�
���Mki_o�gZqbgZ_lky�k ]hlh\ghklb�ihk\ylblv�k_[y�q_fm�lh��<k_�ihke_^mxs__�ijhbkl_dZ_l�hlkx^Z�
���>_j`bl_�k\hc�kljZo�\ h^ghc�jmd_�b k\h_�[_kkljZrb_�\ ^jm]hc��H^bg�kljZo�² g_^hklZlhqgZy�ijbqbgZ�^ey�lh]h��qlh[u�hldZaZlvky�hl�dZdh]h�lh�ij_^ijbylby�beb�j_rblvky�gZ�ljm^gh_�^_eh�
���Khh[jZamcl_�\Zrm�ebqgmx�wg_j]bx�k wg_j]b_c�`bagb��Ijbfbl_�gZklhys__�^h�lh]h��dZd�\hh[jZabl_�k_[_�[m^ms__�
����GZqbgZcl_�k lh]h��qlh�_klv��lZf��]^_�\u�_klv��KbeZ�ijhbkl_dZ_l�ba�gZklhys_]h�
����Ijhbkoh^ys__�² g_�j_i_lbpby�^ey�`bagb��wlh�² kZfZ�`bagv�

DJ:LDH?�KH>?J@:GB?
���©GZb\ukrZy�nhjfZ�\eZklb�² wlh�kihkh[ghklv�^h[b\Zlvky�gZb[he__�`_eZ_fuo�\Zfb�j_amevlZlh\��h^gh\j_f_ggh�kha^Z\Zy�p_gghklb�^ey�^jm]boª��Wglhgb�Jh[[bgk��
���<eZklv fh`_l�ijhbkl_dZlv�hl�wfhpbhgZevghc�ijb\yaZgghklb�ijb�l_kguo�hlghr_gbyo��hl�gZebqby�dhfi_l_gpbb�beb�iheh`_gby��hl�h[_sZgby�\hagZ]jZ`^_gby��hl�m]jhau�gZdZaZgby��hl�kihkh[ghklb�m[_`^Zlv�
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���Fu�fh`_f�hlebqblv�fZgbimeypbx�hl�hldjulh]h�\ebygby��ijbgy\�\h�\gbfZgb_�j_amevlZl�^_ckl\bc�^ey�^jm]hc�klhjhgu�²[m^_l�eb�hg�\ dhg_qghf�kq_l_�hljbpZl_evguf�beb�iheh`bl_evguf�
���Jheb�\ lj_m]hevgbd_�\eZklb��lbjZg��kiZkbl_ev�b `_jl\Z��fh]ml�[ulv�ij_h[jZah\Zgu�\ jheb�mqbl_ey��ihkj_^gbdZ�b mq_gbdZ��_keb�ex^b ]hlh\u�kqblZlv�k_[y�hl\_lkl\_ggufb�aZ�k\hb�\aZbfhhlghr_gby�
���GZc^bl_�kihkh[u��ihkj_^kl\hf�dhlhjuo�wg_j]by�\eZklguo��iehoh�ih^^Zxsboky�\ebygbx�ex^_c�fh`_l�[ulv�i_j_gZijZ\e_gZ�gZ�ih^oh^�©\ub]jZlv�\ub]jZlvª�
���KbeZ�b \ebygb_�ebqghklb�ih^ju\Zxlky�©^he`gbdZfbª��©y^he`_g����ª��
���KbeZ�b \ebygb_�jZkp\_lZxl��dh]^Z�\u�gZqbgZ_l_�jZ[hlZlv�k m`_�bf_xsbfbky�\ \Zr_c�`bagb�\hafh`ghklyfb�
���Mdj_ieycl_�gZklhys__��©\u[bjZyª�gh\h_�hlghr_gb_�dijhrehfm�
���Kha^Z\Zcl_�\aZbfhhlghr_gby�gZ�jZ\guo�² ©\eZklv�kª��Z g_�©\eZklv gZ^ª�
����Ijbf_gycl_�ijbgpbiu�Zcdb^h�² ©p_gljmcl_ª�wg_j]bx�b©b^bl_�\ kljmxª�
����P_ev�² kh\f_klgZy�\eZklv��©>_eZc�qlh�ohq_rv�k ^jm]bf�q_eh\_dhf��gh�gbdh]^Z�g_�\u[jZku\Zc�_]h�ba�k\h_]h�k_j^pZª�

Ijbf_qZgby�
���$QWKRQ\�5REELQV��8QOLPLWHG�3RZHU��1HZ�<RUN�
6LPRQ�	�6FKXVWHU���������SS��������
���>ey�ihykg_gbc�©lj_m]hevgbdZª�k lhqdb�aj_gby�ljZgkZdpbhggh]h�ZgZebaZ��L:���kf��0XULHO�-DPHV�b 'RURWK\�-RQJHZDUG��%RUQ�WR�:LQ��6LJQHW��1HZ�$PHULFDQ�/LEUDU\��klj������;hevrhc�ihimeyjghklvx�ihevamxlky�lZd`_�ke_^mxsb_�ihkh[by�ih
L:��7KRPDV�$�+DUULV��0'��,
P�HD��<RX
UH�2.��3DQ���b &ODXGH�0�6WHLQHU��6FULSWV�3HRSOH�/LYH��%DQWDP��
���Kf��lZd`_�Jh^`_j�Nbr_j�b Mbevyf�Xjb��Imlv�d kh]eZkbx��0���ba^��©GZmdZª��������klj������b ^Ze__�
���7KRPDV�)�&UXP��0DJLV�RI�&RQIOLFW��1HZ�<RUN�6LPRQ�	�6FKXVWHU���������Wlh�ij_djZkgh_�jmdh\h^kl\h�h ijbf_g_gbb�ijbgpbih\�Zcdb^h�\ `bagb�b ijb�jZaj_r_gbb�dhgnebdlh\�
���5DP�'DV��0LUDFOH�RI�/RYH��1HZ�<RUN��'XWWORQ��������klj������
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���Pblbjm_lky�\ 9LNWRU�)UDQNO��7KH�'RFWRU�DQG�WKH�6RXO�
)URP�3V\FKRWKHUDS\�WR /RJRWKHUDS\��1HZ�<RUN��.QRSI���������klj������
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MijZ\e_gb_�wfhpbyfb�
g_�ihlZdZcl_�bf��gh�b g_�ih^Z\eycl_�bo��K ih�fhsvx�wfh�pbckljhcl_�[he__�ihegu_�hlghr_gby

=E:<:�R?KL:YDZd�mijZ\eylv�wfhpbyfb�]hjxq__�^ey�i_j_f_g
Qm\kl\h\Zeb�eb�\u�k_[y�dh]^Z�eb[h�
x Ih^�lZdbf�gZieu\hf�qm\kl\��qlh�\ZrZ�kihkh[ghklv�q_ldh�\ujZ`Zlv�fukeb�ijhiZ^ZeZ"x GZklhevdh�\hafms_gguf��qlh�gZ�mf�ijboh^beb�fukeb�\jh^_��©Y bf�ihdZ`m��Hgb�[hevr_�gbdh]^Z�lZd kh�fghc�g_�ihklmiylª�x GZklhevdh�h[b`_gguf�d_f�lh��qlh�\u�g_�fh]eb bo�ihke_�ijhklblv"x GZklhevdh�bkim]Zgguf��qlh�\u�g_�fh]eb�hklZgh\blv�^jh`v�\l_e_"x GZklhevdh�\ha[m`^_gguf��qlh�\u�g_�fh]eb�kb^_lv�gZ�f_kl_"x G_kihkh[guf�hklZgh\blv�`_eZgb_�hkuiZlv�dh]h�lh�hkdhj[e_gbyfb"x G_kihkh[guf�hklZgh\blv�hkdhj[bl_evgu_�gZiZ^db�gZ�\Zk"x =hlh\uf�qmlv�eb�g_�m[blv�dh]h�lh"x =hlh\uf�qmlv�eb�g_�ihdhgqblv�k kh[hc"

GZrb�wfhpbb�kihkh[gu�i_j_ihegblv�gZr_�khagZgb_�b aZklZ\blv�gZk�^_ckl\h\Zlv�bjjZpbhgZevgh��<aylv�bo�\ jmdb�b gZijZ\blv�\ gm`gh_�jmkeh�² \ wlhf�aZdexqZ_lky�bkdmkkl\h�mijZ\eylv�wfhpbyfb�
G_�hldZau\Zcl_kv�hl�\Zrbo�wfhpbc��G_j_Zevgh�ijbl\hjylvky��qlh�\k_�\ Z`mj_��dh]^Z�dlh�lh�lhevdh�qlh�\j_aZeky�\ \Zrm�Z\lhfZrbgm��Klhev�`_�g_j_ZevgZ�ihiuldZ�ih^^_j`b\Zlv�oeZ^ghdjh\b_��dh]^Z�\Zr_�qZ^h�\ha\jZsZ_lky�\_q_jhf�^hfhc�gZ�^\Z�qZkZ�iha`_�h[_sZggh]h�

GZbkdhj_crbc�kihkh[�^h[blvky�ba\bg_gbc�hl�q_eh\_dZ��hkdhj[b\r_]h�\Zrb�qm\kl\Z�² wlh�kdZaZlv�_fm�h[�wlhf��kf��]eZ\m����©HilbfZevgh_�kZfhml\_j`^_gb_ª���K ^jm]hc�klhjhgu��g_ijh^mdlb\gh�ijhy\eylv�k\hb�g_]Zlb\gu_�qm\kl\Z�g_h[ma^Zggh�b^_fhgkljZlb\gh��_keb�\u�ohlbl_�bf_lv�^jma_c�b \ebylv�gZ�ex^_c��<kiurdZ�jZa^jZ`_gby�gZ�jZ[hl_�fh`_l�ijb\_klb�d m\hevg_gbx��:_keb�\u�k]hgy_l_�k\h_�jZa^jZ`_gb_�gZ�\Zr_f�kmijm]_�kebrdhf�qZklh�² j_amevlZlhf�fh`_l�[ulv�jZa\h^��G_dhlhjh_�\j_fy�\u�fh`_l_�[_agZdZaZggh�mib\Zlvky�k\hbf�]hj_f�b ihemqZlv�fZkkm�kh[he_agh\Zgbc��gh�\ dhgp_�dhgph\�wlh�fh`_l�bklhsblv�aZiZk�l_ji_gby�^Z`_�m ohjhrbo�^jma_c��?keb�\u�gbdh]^Z�g_�j_rbl_kvihkfhlj_lv�\ ]eZaZ�\Zrbf�kljZoZf��\u�fh`_l_�qm\kl\h\Zlv�k_[y�\[_ahiZkghklb��gh�\u�fh`_l_�mimklblv�lh��q_]h�\Zf�gZ�^_e_�g_�o\ZlZ_l�
>ey�[hevrbgkl\Z�mki_o�\ `bagb�aZ\bkbl�hl�kl_i_gb�\h\e_q_gby�\ ijhbkoh^ys__��hl�gZebqby�^jm`_kdbo�bl_ieuo�hlghr_gbc��GZrb�wfhpbb�kem`Zl�ihdZaZl_e_f�gZrbo�^hklb`_gbc��hgb�ihfh]Zxl�gZf�m\b^_lv��\dZdhf�gZijZ\e_gbb�fu�^\b]Z_fky��?keb�wfhpbb�gZijZ\e_gu�\ gm`gh_�jmkeh��hgb�kihkh[gu�ihfhqv�gZf�kha^Zlv�[he__�iheghp_ggu_�hlghr_gby�
L?EHMF
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Wfhpbb aZ�ljZ]b\Zxl�ikbobdm��khfm�bh[smx�wg_j�]bx�hj]Zgba�fZ

Ih^h[gh�lhfm�dZd�we_dljbq_kl\h�l_q_l�ih�ijh\h^Zf��^\b`_gb_�nbabq_kdhc�wg_j]bb�\ l_e_�j_]mebjm_lky�khklhygb_f�gZijy`_gby�beb�jZkkeZ[e_gby�hij_^_e_gguo�fur_qguo�]jmii��Wlb�keh`gu_�bihklhyggh�f_gyxsb_ky�ihlhdb�wg_j]bb�hljZ`Zxlky�gZ�gZrbo�qm\kl\Zo��fukeyo�b ^_ckl\byo��Wlh�h^bg�h[sbc�ijhp_kk�k jZagufb�ijhy\e_gbyfb��ih^h[gh�lhfm�dZd�we_dljbq_kl\h�\ eZfihqd_�h^gh\j_f_ggh�\uau\Z_l�k\_l�b l_ieh��< hij_^_e_gghf�kfuke_��m gZk�g_�ijhklh�_klv�l_eh�² fu�_klv�g_qlh�p_evgh_��dhlhjh_�fh`gh�gZa\Zlv�©l_ehmfª��
G_j_^dh�fu�hkhagZ_f�gZrb�wfhpbb�bf_ggh�q_j_a�l_eh��GZr�yaud�hljZ`Z_l�\ k_[_�wlm�k\yav�\ lZdbo�\ujZ`_gbyo��dZd��©Y gxohf�qm\kl\mxª��©F_gy�hl g__�\hjhlblª��©M f_gy�hl�kljZoZ�fhjha�ih�dh`_�ijhr_eª��©M f_gy�k_j^p_�gZjZkiZrdmª��©Hg�fg_�dZd�dhklv�\ ]hje_ª��GZr_�l_eh�gZihfbgZ_l�h]jhfguc�dhfivxl_j��ihklhyggh�kqblu\Zxsbc�ihdZaZl_eb�gZr_]h�wfhpbhgZevgh]h�hlghr_gby�d^jm]bf�ex^yf��gZr_c�kj_^_�b gZr_fm�b^_cghfm�hdjm`_gbx��Dhfivxl_j�\ughkbl�gZ�wdjZg�khagZgby�\k_�\Z`gu_�j_Zdpbb�ih�f_j_�bo�ijhy\e_gby�
Wlhl�ihlhd�wg_j]bb�\ l_e_�h[_ki_qb\Z_l�\aZbfhk\yav�f_`^m�wfhpbyfb��fure_gb_f�b ^_ckl\byfb��Wfhpbb��fukeb�b ^_ckl\by�\hagbdZxl�g_�lhevdh�ih^�\ha^_ckl\b_f�ijhbkoh^ys_]h�\ gZklhysbc�fhf_gl��gh�b ih^�\ha^_ckl\b_f�]em[bgguo�ih^khagZl_evguo�ijhp_kkh\��ho\Zlu\Zxsbo�aZqZldb�fuke_c��g_jZa\_^Zggu_�hlghr_�gby�b g_jZaj_r_ggu_�dhgnebdlu�b k\yab��Wg_j]by�gZr_]h�l_eZ��hljZ`ZxsZyky�\ fZg_j_�gZrbo�^\b`_gbc�b ^Z`_�\ kZfhf�l_ehkeh`_gbb��y\ey_lky�dZd�[u�aZnbdkbjh\Zgghc�\ furpZo�bklhjb_c�gZr_c�`bagb�
Ijhp_kk�klZj_gby�\uau\Z_l�g_dhlhjh_�hdhkl_g_gb_�gZr_]h�l_eZ��h^gZdh�]hjZa^h�[hevr__�\ha^_ckl\b_�bf_xl�g_\ujZ`_ggu_�wfhpbb�² kljZo��dhlhjhfm�g_�iha\hebeb�khljykZlv l_eh��]g_\��dhlhjuc�g_�jZajZabeky�djbdZfb�beb�m^ZjZfb��ke_au��dhlhju_�hklZebkv�g_\uieZ�dZggufb��?keb�dlh�lh�h[b^_e�\Zk��\ l_e_�fh`_l�hklZlvky�g_\ujZ`_gguc�]g_\��Fu�fh`_f�hleh`blv�_]h�\uk\h[h`^_gb_�^h�ih^oh^ys_]h�fhf_glZ��h^gZdh�wlh�hagZqZ_l�g_h[oh^bfhklv�ojZgblv�_]h�\ l_e_�k g_ba[_`guf�aZdj_ihs_gb_f�furp��qlh��\ k\hx�hq_j_^v��baf_gy_l�ghjfZevgh_�jZkij_^_e_gb_�wg_j]bb��GZ�ijhly`_gb_�\k_c�`bagb�fh`_l�[ulv�gZdhie_gZ�fZkkZ�g_\ujZ`_gguo�qm\kl\��`^msbo�\hafh`ghklb�gZclb�\uoh^�

KZfh_�iehoh_�\ lhf��qlh�h]jZgbq_ggh_�\ujZ`_gb_�lZdbo�qm\kl\��dZd�h[b^Z��]g_\��kljZo�b kh`Ze_gb_��kgb`Z_l�lZd`_�gZrm�kihkh[ghklv�bkiulu\Zlv�gZkeZ`^_gb_��>ey�wlhc�wfhpbb�g_h[oh^bfh�k\h[h^gh_�l_q_gb_�wg_j]bb�q_j_a�hj]Zgbaf��LZdh_�g_aZ[ehdbjh\Zggh_�l_q_gb_�g_\hafh`gh�_keb�djmigu_�fur_qgu_�]jmiiu�gZoh^ylky�\ khklhygbb�ojhgbq_kdh]h�gZijy`_gby��<u�g_�fh`_l_�[ulv�kqZkleb\uf��_keb�\u�g_�ohlbl_�i_j_`blv�]hj_��b \u�g_�fh`_l_�ih�gZklhys_fm�ex[blv��_keb�\u�g_kihkh[gu�\ujZablv�]g_\�MijZ\e_gb_�wfhpbyfb�h[e_]qZ_lky��_keb�fu�ihcfZ_f�l_kgmx�k\yav f_`^m�ikbobdhc��l_ehf��wg_j]b_c��qm\kl\Zfb��fukeyfb�b^_ckl\byfb�Ihke_^mxsb_�jZa^_eu�wlhc�]eZ\u�[m^ml�ihk\ys_gu�lj_f�ijbf_gbfuf�gZ�ijZdlbd_�f_lh^Zf�h\eZ^_gby�kbevgufb�wfhpbyfb�x JZajy^dZ�wfhpbc�² \uk\h[h`^_gb_�ba[uldZ�qm\kl\�[_ahiZkguf�iml_f��g_�aZljZ]b\Zxsbf�^jm]bo�x Khfhdhgp_gljZpby��hl�keh\Z�©khfZª�² l_eh��² bk�ke_^h\Zgb_�b ZgZeba�lh]h��qlh�ijhbkoh^bl�ih^�ih\_joghklvx�
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Gm`gh�eb�\Zf� jZajy�^blv�ih^Z\e_ggu_�qm\kl\Z"

Q_f�[hevr_�aZiZk�g_jZaj_r_gguo�wfhpbc ba�ijhreh]h��l_f�f_gvr_�fu�\ dhglZdl_�k gZklhysbf��Fh`gh�kdZaZlv��qlh�gZr�dhfivxl_j�i_j_]jm`_g�b fu�g_�fh`_f�[he__�ihemqblv�\_jguc�©kj_aª�^Zgguo��?keb�fu�dhibf ]g_\��fZe_crbc�bgpb^_gl�fh`_l�ihkem`blv�ijbqbghc�^ey�_]h�jZajy^db��DZdZy�gb[m^v�[_^gZy��gbq_]h�g_�ih^haj_\ZxsZy�ijh^Z\sbpZ�fh`_l�klZlv�fbr_gvx�^ey�]g_\Z��dhib\r_]hky�gZ�ijhly`_gbb�^_kylb�e_l��G_iheghklvx�i_j_`blh_�^\Z^pZlv�e_l�gZaZ^�]hj_�fh`_l�hklZlvky \ l_e_�b \ua\Zlv�^_ij_kkbx��iheghklvx�baf_gyxsmx�gZr_�\hkijbylb_�gZklhys_]h�D kh`Ze_gbx��g_dhlhju_�ba�gZk�hrb[hqgh�kqblZxl��qlh��k^_j`b\Zy�ke_au��fu�ihfh]Z_f�h[e_]qblv�]hj_��Z ^_j`Z�yaud�aZ�am[Zfb��fu�jZajy`Z_f�]g_\��Fu�fh`_f�ij_^hl\jZlblv�ijhy\e_gb_�wfhpbb��gh�hgZ�hklZ_lky�\ gZr_f�l_e_�\ h`b^Zgbb�ih^oh^ys_c�\hafh`ghklb�\uclb�gZjm`m��M gZk�_klv�\u[hj�\ hlghr_gbb�lh]h��dZd�jZajy^blv�wfhpbx��gh�fu�g_�fh`_f�[ehdbjh\Zlv�__ [_a�dhgpZ��Fu�fh`_f�ijbgylv�j_r_gb_�magZlv�[hevr_�h[�h[b^_\r_f�gZk�q_eh\_d_�beb�ihiulZlvky�emqr_�ihgylv�_]h��gZ^_ykv��qlh�wlh�fh`_l�baf_gblv�gZrb�qm\kl\Z��Gh�_keb�wlh]h�g_�ijhbkoh^bl��gZf�emqr_�ijbagZlv�gZebqb_�wfhpbb�b j_rblv��dZd�ijZdlbq_kdb�jZajy^blv�__�L_dmsZy�ijh[e_fZ�fh`_l�[ulv�\ua\ZgZ�aZklZj_ehc��ih^Z\e_gghc�wfhpbhgZevghc�j_Zdpb_c��;ueh�[u�g_ijZ\bevguf�©kimklblvª�__ gZ�i_j\h]h�ihiZ\r_]hky�ih^�jmdm�q_eh\_dZ��>Z`_�_keb�m gZk�g_l�gZdhib\rboky�wfhpbc��g_f_^e_ggZy�ihegZy�jZajy^dZ�lhevdh�qlh�ihy\b\rboky�g_�\k_]^Z�\ gZrbo�emqrbo�bgl_j_kZo��Qlh[u�g_�ghkblv�\ k_[_�]jma�g_\ujZ`_gguo�wfhpbc��\u�fh`_l_�gZclb�ih^oh^ys__�\j_fy�b f_klh�^ey bo jZajy^db�\g_�kblmZpbb��dhlhjZy�\ua\ZeZ�bo�<ujZ`_gb_�gZdhib\rboky�m gZk�qm\kl\�fh`_l�ijhbahclb�\h�\j_fy�ih\k_^g_\ghc�^_yl_evghklb��>hjh]Z�gZ�jZ[hlm�b \ha\jZs_gb_��ljm^�\ kZ^m�b ^hfZrgb_�aZgylby�² \k_�wlh ij_djZkgu_�\hafh`ghklb�^ey�lh]h��qlh[u�©i_j_\Zjblvª�gZrb�i_j_`b\Zgby��DZd�kdZaZe�h^bg�mq_�guc�k_j^p_\_^��©G_�aZ[u\Zcl_�_`_^g_\gh�\u\h^blv�\Zrm�kh[Zdm�gZ�ijh]medm�² ^Z`_�_keb�m \Zk�g_l�lZdh\hcª��Ihfbfh�wlh]h��fu�_`_ghsgh�jZajy`Z_f�ih^Z\e_ggu_�gZfb�qm\kl\Z�\ kgh\b^_gbyo��F_^blZpby�fh`_l�lZd`_�khkem`blv�a^_kv�ohjhrmx�kem`[m�Ex^b�fh]ml�jZajy^blv�]g_\��\ukdZaZ\rbkv�\ djm]m�k\hbo�^jma_c��\kihjlb\guo�b]jZo��\h�\j_fy�ijh[_`db��mkljhb\�bkl_jbdm�gZ_^bg_��\^\b`ms_cky�fZrbg_��ehfZy�dZjZg^Zrb��jZaju\Zy�gZ�dehqdb�klZju_�`mjgZeu�beb�\uihegyy�ki_pbnbq_kdb_�[bhag_j]_lbq_kdb_�mijZ`g_gby��
>ey�wlbo�mijZ`g_gbc�g_h[oh^bfh�m_^bg_ggh_�f_klh��]^_�\Zk�g_�[ueh�[u�keurgh��<u�fh`_l_�\ujZablv�k\hb�]g_\gu_�qm\kl\Z��dhehly�fZljZp�dmeZdZfb��beb�[jhkZy�ih^mrdb�ih�dhfgZl_��beb�©\u`bfZyª�kmoh_�ihehl_gp_�
;hevrZy�qZklv�wg_j]bb�]g_\Z�dhiblky�\ furpZo�ie_q��\ \_jog_c�qZklb�jmd�b \ iZevpZo��Ih^h[gu_�mijZ`g_gby�^Zxl�\hafh`ghklv�\uk\h[h^blv�qZklv�fur_qgh]h�gZijy`_gby��Ijhba\h^bl_�ex[u_�kihglZggu_�a\mdb�² agZqbl_evgh_�gZijy`_gb_�fh`_l�[ulv�aZi_jlh�\ ]hje_��?keb�\u�gZqg_l_�\ujZ`Zlv�hij_^_e_ggmx�wfhpbx��wlh�fh`_l�\ua\Zlv�gZ�ih\_joghklv�b ^jm]b_��>Zcl_�k\h_fm�l_em�\ha�fh`ghklv�ihljyklbkv�beb�\uieZdZlvky�² _keb�wlh�lh��qlh�\u�ohlbl_��?kl_kl\_ggh��\u�fh`_l_�\k_]^Z�hklZgh\blvky��_keb�jZajy^dZ�klZgh\blky�q_j_kqmj�kbevghc�^ey�\Zk�
JZajy^dZ�ih^Z\e_gguo�qm\kl\�^he`gZ�ijb\h^blv�d hsms_gbx�h[e_]q_gby��H^gZdh�_keb�\u�ihqm\kl\m_l_�\f_klh�wlh]h�kiZ^��� �� c ��L ��
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L_ehmf ²\Zr�qm^_kguc�dhfivxl_j�

GZbemqrbc�ih^oh^�d ljm^ghc�wfhpbb�beb�khklhygbx�² wlh�ijhqm\kl\h\Zlv�bo��bkke_^h\Zlv�bo�kh^_j`Zgb_�b ihgylv bo�ijbqbgm��Ih^�khfhdhgp_gljZpb_c�fu�ih^jZamf_\Z_f�khkj_^hlhq_gb_�gZ�ijh[e_f_�gZ�mjh\g_�l_eZ�^h�l_o�ihj��ihdZ�hgZ�g_�ijhy\bl�k_[y�dZd�lh�\ \Zr_f�khagZgbb��Wlh�hagZqZ_l�lZd`_�\gbfZl_evgh_�hlghr_gb_�d ihlhdZf�wg_j]bb�\ \Zr_f�l_e_�b ^jm]bf�y\e_gbyf��dhlhju_�fh]ml�[ulv�h[uqgh�aZ�ij_^_eZfb�khagZgby��Wlbf�f_lh^hf�fh`gh�ihevah\Zlvky�^ey�jZaj_r_gby�ijh[e_f�gZ�jZ[hl_�beb�\ ebqghc�`bagb��Z lZd`_�^ey�jZa\blby�l\hjq_kdbo�kihkh[ghkl_c��Hg�ihfh`_l�\Zf�[he__�wnn_dlb\gh�jZaj_rZlv�dhgnebdlu�>ey�wnn_dlb\ghc�khfhdhgp_gljZpbb�\Zf�g_h[oh^bfh�mk\hblv�^\Z�gh\uo�ihgylby��:\lhj�wlh]h�f_lh^Z�X^`bg�=_g^ebg�\ k\h_c�bgl_j_kghc�dgb]_�©Nhdmkbg]ª��Zg]e��©IRFXVLQJª�hagZqZ_l�khkj_^hlhq_gb_�beb�dhgp_gljZpbx��gZau\Z_l�bo�©ijhqm\kl\h\Zggh_�hsms_gb_ª b ©k^\b]�\ l_e_ª���Ijhqm\kl\h\Zggh_�hsms_gb_
Hsms_gb_��dhlhjh_�\u�bkiulu\Z_l_�ijb�ijbdhkgh\_gbb�d q_fm�lh��beb�ijb�hij_^_e_gghc�iha_�\ ihkl_eb��beb�dh]^Z�\u�ihly]b\Z_l_kv��kihkh[gh�d i_j_^Zq_�[he__�keh`ghc�bgnhjfZpbb��q_f�ijhklh�l_e_kgu_�hsms_gby��Ihkj_^kl\hf�wlh]h�dbg_kl_lbq_kdh]h�\hkijbylby �\hkijbylby�l_e_kguo�ijhp_kkh\�b khklhygbc��\u�fh`_l_�lZd`_�ijhqm\kl\h\Zlv�lhgdb_�fur_qgu_�k^\b]b�b ihlhdb�wg_j]bb��<Zr�dhfivxl_j�©l_ehmfª�hlf_qZ_l�\k_��qlh�ijhbkoh^bl�\hdjm]�
Hlhj\bl_kv�gZ�fbgmldm�b ijhqm\kl\mcl_�wg_j]bx�\Zr_]h�l_eZ��Iheh`bl_�dgb]m�b aZl_f�wg_j]bqgh�\kljyob\Zcl_�dbklyfb�jmd�i_j_^�kh[hc�k ihefbgmlu��Ih^gbfbl_�bo�gZ�mjh\_gv�]eZa�i_j_^�kh[hc��<u�ihqm\kl\m_l_�ihlhdb�wg_j]bb�\ dbklyo�jmd��ohly�h[uqgh�hgb�g_�klhev�aZf_lgu�;hevrbgkl\h�ex^_c�agZxl�h lhf��qlh�\heg_gb_�fh`_l�\ua\Zlv�g_k\Zj_gb_�`_em^dZ��qlh�]hjvdZy�h[b^Z�fh`_l�ijb\_klb�d [heb�\]jm^b��qlh�i_j_khorbc�jhl�b gZijy`_gb_�\ jZchg_�kheg_qgh]h�kie_l_gby�hagZqZxl�kbevguc�kljZo��>ey�lh]h�qlh[u�[he__�ykgh�hihagZlv�gZrb wfhpbb��gZf�g_h[oh^bfh�[eb`_�hagZdhfblvky�k wlb�fb�dbg_kl_lbq_kdbfb�hsms_gbyfb��G_dhlhju_�kqblZxl��qlh�wfhpbb�_klv�g_�qlh�bgh_��dZd�\hkijbgbfZ_fu_�gZfb�dbg_kl_lbq_kdb_�hsms_gby�©Ijhqm\kl\h\Zggh_�hsms_gb_ª�fh`_l�[ulv�klhev�`_�ykguf�bq_ldbf��dZd�hibkZggu_�\ur_��h^gZdh�qZs_�hgh�bf__l�[he__�rbjhdbc�oZjZdl_j��g_ky�\ k_[_�]hjZa^h�[hevr_�bgnhjfZpbb��q_f�h[uqgh_�qm\kl\h��Fu�^mfZ_f��qlh�ijbgbfZ_f�j_r_gby�k ihfhsvx�bgl_ee_dlZ��h^gZdh�gZ�^_e_�fu�magZ_f�h fgh]hf�q_j_a�wg_j]_lbq_kdb_�ihlhdb��ijhoh^ysb_�q_j_a�l_eh�b \hdjm]�g_]h��Fh`gh�eb�wlh�gZ]ey^gh�ihdZaZlv"�Ihijh[mcl_�ke_^mxsb_�mijZ`�g_gby��DhgljZklgu_�hsms_gby�ihfh]ml�\Zf�hl]jZgbqblv�h^gh�ijhqm\kl\h\Zggh_�hsms_gb_�hl�^jm]h]h����<uah\bl_�gZ�fbgmlm�m k_[y�\ khagZgbb�h[jZa�fZl_jb��G_ \oh^bl_�\ ih^jh[ghklb�hlghkbl_evgh�__ ]eZa��beb�\Zr_c�ihke_^g_c�\klj_qb��beb�lh]h��`b\Z�hgZ�beb�g_l��Ijhklh�gZkljhcl_�k_[y�gZ�h[s__�hsms_gb_�©\k_�h fh_c�fZl_jbª�Dh]^Z�\u�ihqm\kl\m_l_�qlh�lh�dhgdj_lgh_��i_j_g_kbl_�\Zr_�\gbfZgb_�gZ�©\k_�h fh_f�hlp_ª��Ihkfhljbl_��m^Zklky�eb�\Zf�
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JZkimlZggZy
Ijh[e_fZ
\u�

meh\blv�dZdmx�lh�jZagbpm�\ dbg_kl_lbq_kdhc�bgnhjfZpbb�h ©\k_�hfh_c�fZl_jbª�b ©\k_�h fh_f�hlp_ª��?keb�\u�ihqm\kl\h\Zeb�jZagbpm�f_`^m�^\mfy�wlbfb�hsms_gbyfb��\u�agZ_l_�l_i_jv��qlh�\Zf�gZ^h�bkdZlv��©<k_�h fZl_jbª�[ueh�ijhqm\kl\h\Zgguf hsms_gb_f fZl_jb��©<k_�h[�hlp_ª�[ueh�ijhqm\kl\h\Zgguf�hsms_gb_f hlpZ�?keb�\u�g_�ihqm\kl\h\Zeb�jZagbpu�f_`^m�^\mfy�lbiZfb�ijhqm\kl\h\Zggh]h�hsms_gby��\u��\_jhylgh��iulZebkv�^mfZlv�hg_f��Z g_�qm\kl\h\Zlv�_]h��ijb[_]gm\�d \Zr_fm�bgl_ee_dlm�\f_klh�dbg_kl_lbq_kdh]h�hsms_gby��Ihijh[mcl_�_s_�h^gh�kjZ\g_gb_����AZdjhcl_�]eZaZ�b ij_^klZ\vl_�k_[_�dh]h�lh��dlh�\Zf�hkh[_ggh�gjZ\blky��Ij_^klZ\vl_�k_[_��qlh�\u�\_^_l_�k gbfb�ijbylgmx�[_k_^m��dh]^Z�\^jm]�\ dhfgZlm�\oh^bl�dlh�lh��dh]h�\u�g_^hex[eb\Z_l_��bijbkh_^bgy_lky�d \Zr_fm�jZa]h\hjm��I_j\h_�ijhqm\kl\h\Zggh_�hsms_gb_�dZkZehkv�\Zr_]h�jZa]h\hjZ�k h^gbf�q_eh\_dhf��Dh]^Z�\u�ij_^klZ\beb�k_[_�ijboh^�\lhjh]h�q_eh\_dZ��ihqm\kl\h\Zeb�eb�\u�g_kdhevdh�kl_kg_ggh_�hsms_gb_��dZd�[m^lh�\Zrb�qm\kl\Z�aZdjuebkv"�<lhjh_�ijhqm\kl\h\Zggh_�hsms_gb_�dZkZehkv�ijbylgh]h�jZa]h\hjZ��ij_j\Zggh]h�d_f�lh��dh]h�\u�g_^hex[eb\Z_l_��H[Z�wlb�hsms_gby�khklhyl�ba�fgh`_kl\Z�dmkhqdh\�bgnhjfZpbb��dhlhju_�l_f�g_�f_g__�f]gh\_ggh�\hkijbgbfZxlky�\Zfb�²gZklhevdh�kh\_jr_g_g�gZr�©dhfivxl_j�\gbfZgbyª��<ky wlZ�bgnhjfZpby�ij_ih^ghkblky�p_evgh��[_a�lukyqb�keh\_kguo�[bjhd��dhlhju_�gZklhevdh�i_j_ihegbeb�[u�\Zr_�khagZgb_��qlh�\u�[ueb�[u�g_kihkh[gu�\k_�wlh�©i_j_\Zjblvª�
���G_aZ\bkbfh�hl�lh]h��h[gZjm`beb�\u�beb�g_l��]^_�jZkiheZ]Z_lky�ijhqm\kl\h\Zggh_�hsms_gb_��ihijh[mcl_�_s_�h^bg�dhgljZkl�bkhkj_^hlhql_kv�gZ�lhf��qlh�ijhbkoh^bl�\ \Zrbo�furpZo�
Ij_^klZ\vl_�k_[_��qlh�\u�b]jZ_l_�\ l_ggbk�b kh[bjZ_l_kv�k^_eZlv�ih^Zqm��Dh]^Z�hsms_gb_�klZg_l�ykguf��ij_^klZ\vl_�k_[_��qlh�\u�b]jZ_l_�\ \he_c[he�b lh`_�]hlh\u�d ih^Zq_��Lukyqb�hl^_evguo�dmkhqdh\�bgnhjfZpbb hlghkbl_evgh�dhhj^bgZpbb�l_eZ�^ey�hij_^_e_gghc k_jbb�^\b`_gbc�^hklmigu�\ ^hex�k_dmg^u�q_j_a�khfZlbq_kdmx�iZfylv�
���L_i_jv�khkj_^hlhqvl_kv�gZ�fbgmlm�gZ�dZdhc�lh�ljm^ghklb��[hevrhc�beb�fZe_gvdhc��dhlhjmx�\u�bkiulu\Z_l_�\ gZklhysbc�fhf_gl��;ulv�fh`_l��m \Zk�g_ijbylghklb�k gZqZevkl\hf�beb�\u�bafmq_gu�ihklhyggufb�ihehfdZfb�dZdh]h�lh�h[hjm^h\Zgby��Dh]^Z�\u�mklZgh\bl_�ijhqm\kl\h\Zggh_�hsms_gb_�\ wlhf�kemqZ_��\g_aZigh�i_j_g_kbl_�\gbfZgb_�gZ�^jm]mx�ijh[e_fm��gZijbf_j��gZ ljm^ghklb��dhlhju_�\u�bkiulu\Z_l_�k khk_^hf�ih�d\Zjlbj_�beb�k\yaZggu_�kihdmidhc�ijh^mdlh\�
Ihke_^g__�mijZ`g_gb_�gZfgh]h�ljm^g__��q_f�ljb�ij_^u^msbo��bijhqm\kl\h\Zggh_�hsms_gb_�fh`_l�[ulv�g_�klhev�q_ldbf��Q_f�hklj__�ijh[e_fZ�beb�dhgnebdl��l_f�e_]q_�\hclb�\ dhglZdl�kkhhl\_lkl\mxsbf�ijhqm\kl\h\Zgguf�hsms_gb_f��Hgb�b \hegmxl�\Zk�bf_ggh�ihlhfm��qlh�\u�gZoh^bl_kv�\ dhglZdl_�k bo�ijhqm\kl\h�\Zgguf�hsms_gb_f�
>ey�lh]h�qlh[u�iheghklvx�ihgylv�ijhp_kk�khfhdhgp_gljZpbb��gZf�
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k\h[h`^Z_l
wg_j]bx

KZfhkhkj_^h�lhq_gb_
ihfh]Z_l�aZ]eygmlv
\ dhj_gv�ijh[e_fu

ij_^klhbl�hagZdhfblvky�k _s_�h^gbf�ihgylb_f�K^\b]�\ l_e_
Wlh�\uk\h[h`^_gb_�khfZlbq_kdhc�wg_j]bb��ijhbkoh^ys__��dh]^Z�\u�\i_j\u_�\kihfbgZ_l_�beb�ijZ\bevgh�deZkkbnbpbjm_l_�g_qlh��qlh�\Zf�ljm^gh�ijb\_klb�\ khagZgb_�
<Zf��\_jhylgh��ijbrehkv�g_�jZa�bkiulZlv�ih^h[gh_�\uk\h[h`^_gb_�wg_j]bb��gh��dZd�b \ kemqZ_�k ijhqm\kl\h\Zgguf�hsms_gb_f��\u�g_�ijb^Z\Zeb�wlhfm�agZq_gby�b l_f�[he__�g_�ihevah\Zebkv�wlbf�khagZl_evgh�Ijboh^behkv�\Zf�dh]^Z�gb[m^v�`^Zlv�k g_l_ji_gb_f��dh]^Z�\u�kfh`_l_�\klZ\blv�\ jZa]h\hj�ohlv�keh\h"�B ihlhf��dh]^Z�lZdhc�fhf_gl�gZdhg_p�gZklmibe��\u�k m`Zkhf�h[gZjm`b\Z_l_��qlh�aZ[ueb��h q_f�ohl_eb�]h\hjblv��<u�bkiulu\Z_l_�agZqbl_evgh_�h[e_]q_gb_��dh]^Z�gZdhg_p�h[�wlhf�\kihfgbl_��Wlh�qm\kl\h�h[e_]q_gby�b _klv�k^\b]�\ l_e_�Ihfgbl_�eb�\u�hsms_gb_��dh]^Z�\u�moh^bl_�ba�^hfm��ihaZ[u\�qlh�lh"�<u�agZ_l_��qlh�qlh�lh�g_�k^_eZgh��gh�g_�agZ_l_��qlh��<u�gZqbgZ_l_�ehfZlv�k_[_�]heh\m�gZ^�wlbf��;ueh�eb�wlh�qlh�lh�gm`gh_�^ey�jZ[hlu"�Beb�g_h[oh^bfh_�\ i_j_ju\_"�;ulv�fh`_l��\u�j_rbl_�k^_eZlv�i_j_^urdm��b \hl�\g_aZigh�gm`gZy�fukev�\kieu\Z_l�\khagZgbb��Wlh�fh`_l�[ulv�qlh�lh�\jh^_��©Y ihaZ[ue�fhb�hlimkdgu_�nhlh]jZnbb��dhlhju_�y ohl_e�ihdZaZlv�gZ�jZ[hl_ª��beb�©Y ihaZ[ue�aZi_j_lv�dZebldm�\h�^\hj_ª��;ulv�fh`_l��\u�g_�fh`_l_�m`_�gbq_]h�k^_eZlv�ih�ih\h^m�\Zr_]h�mims_gby��gh�kZf�nZdl�lh]h��qlh�\u�h g_f�\kihfgbeb��ijbghkbl�\Zf�h[e_]q_gb_��<hafh`gh��\u�kf_gbl_�\Zrm�iham��_keb�\u�gZoh^bl_kv�\ kb^yq_f�iheh`_gbb��\ hl\_l�gZ�fZe_gvdmx�\kiurdm�wg_j]bb�Ih^h[gh_�`_�qm\kl\h�h[e_]q_gby�[m^_l�bkiulZgh�\Zfb��dh]^Z�\u�mklZgh\bl_�ijhqm\kl\h\Zggh_�hsms_gb_ dZdhc�lh�ijh[e_fu�b\ke_^�aZ�wlbf�\ \Zr_f�khagZgbb�\kieu\_l�lhqgh_�hibkZgb_�__��IjZ\bevgh_�hihagZ\Zgb_�ijh[e_fu�dZd�[m^lh�jZkimlu\Z_l�dZdhc�lh�ma_e�\gmljb��b \u�fh`_l_�jZkkeZ[blvky��<Zr_�hibkZgb_�fh`_l�[ulv�lZdbf��©KZfh_�]eZ\gh_�^ey�f_gy�² wlh�lh��qlh�y g_ qm\kl\mx�k _]h�klhjhgu�m\Z`_gbyª�Wlh�hsms_gb_�©jZkimlu\Zgbyª�dem[dZ�wg_j]bb�g_�ijboh^bl��_keb�\u�ijhklh�h[^mfu\Z_l_�ijh[e_fm��ihevamykv�klZjufb�dZl_]hjbyfb��Hgb�fh]ml�\dexqZlv�\ZjbZpbb�gZ�ke_^mxsb_�l_fu��©DZdb_�hgb�]Z^uª�beb�©Gm�b ^mjZd�`_�yª��K^\b]b�\ l_e_��kb]gZebabjmxsb_�hj_Zevguo�i_j_f_gZo�\ gZr_f�khagZgbb��ijboh^yl�q_j_a�khfZlbq_kdh_��Z g_�mfhajbl_evgh_�\hkijbylb_��Hgb�^Zxl�gZf�dZdb_�lh�gh\u_�ijhaj_gby��L_i_jv��dh]^Z�fu�mklZgh\beb��qlh�lZdh_�ijhqm\kl\h\Zggh_�hsms_gb_�b qlh�² k^\b]�\ l_e_��jZkkfhljbf�ijh�p_kk�khfhkhkj_^hlhq_gby�\ p_ehf��\ ijbf_g_gbb�d dZdhc�lh�ijh[e_f_�beb�dhgnebdlm��Ij_`^_�\k_]h�g_h[oh^bfh�ih^]hlh\blv�^ey�wlh]h�khhl\_lkl\mxs__�f_klh�AZgbfZ_l_kv�eb�\u�khfhkhkj_^hlhq_gb_f�\ h^bghqdm�beb�k d_f�lh��emqr_�\k_]h�^_eZlv�wlh�\ m^h[ghf b jZkkeZ[e_gghf�iheh`_gbb��\f_kl_��]^_�\Zk�g_�[m^ml�[_kihdhblv��FZkl_jZ�wlhc�l_ogbdb�fh]ml�ijbf_gylv�__ ]^_�m]h^gh�² gZ�mebp_��\ h[s_kl\_gghf�ljZgkihjl_��ih^�^mr_f�
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Ijhp_kk�kZfhkhkj_^hlhq_gby
AZ^ZqZ�khklhbl�\ lhf��qlh[u�khkj_^hlhqblvky�gZ�ijhqm\kl\_gghf�hsms_gbb�b aZ^Zlv�k_[_�ih�f_gvr_c�f_j_�h^bg�ba�ke_^mxsbo�\hijhkh\��©Qlh�a^_kv�kZfh_�]eZ\gh_"ª��©< q_f�a^_kv�kmlv"ª��©Qlh�a^_kv�kZfh_�\Z`gh_"ª�beb�©< q_f�a^_kv�^_eh"ª�Ihke_�wlh]h��g_�hl\_qZy�gZ�ihklZ\e_gguc�\hijhk��hklZgh\bl_kv��kemrZcl_�b`^bl_�Q_j_a g_kdhevdh�k_dmg^�\ \Zr_f�khagZgbb�gZqgml�ihy\eylvky�kihglZggu_�h[jZau�beb�nhjfmebjh\db��hljZ`Zxsb_�kmlv�ijh[e_fu��< wlhl�fhf_gl�\u�gZoh^bl_kv�\ l_kghf�dhglZdl_�k lhc�qZklvx�\Zr_]h�ih^khagZl_evgh]h��\ dhlhjhc�ijh[e_fZ�\hkijbgbfZ_lky�\ p_ehf��gh�_s_�g_�hkhagZgghf�\b^_��Hl[hj�ijZ\bevguo�khagZl_evguo�nhjfmebjh\hd�ijh[e_fu�gZihfbgZ_l�\g_dhlhjhc�f_j_�ijhp_kk�jZkimlu\Zgby�aZimlZgghc�ju[heh\ghc�e_�kdb��Ih�f_j_�lh]h�dZd�\u�gZoh^bl_�ijZ\bevgmx�nhjfmebjh\dm�^ey�h^gh]h�Zki_dlZ�ijh[e_fu��^jm]b_�klZgh\ylky�\k_�[he__�ykgufb��dem[hd�jZkimlu\Z_lky�\k_�e_]q_�hl�h^gh]h�maeZ�d ^jm]hfm�?keb�ijh[e_fZ�keh`gZ�beb�iehoh�ih^^Z_lky�hkfuke_gbx��\u�fh`_l_�bkiulu\Zlv�ljm^ghklb�\ ijhp_kk_�khfhkhkj_^hlhq_gby��G_�iulZcl_kv�ijh[blvky�q_j_a�lZdb_�[Zjv_ju�kbehc�² bkihevamcl_�bo�\ k\hbo�p_eyo��?keb�\u�bkiulu\Z_l_�qm\kl\h�imklhlu�beb�iZgbdb��\hc^bl_�\ wlb�hsms_gby��DZdh_�hlghr_gb_�hgb�bf_xl�d gZr_c�ijh[e_f_"�Qlh�gZr_�ih^khagZl_evgh_�ohq_l�kdZaZlv�gZf�q_j_a�gbo"�;ulv�fh`_l��wlh�[m^_l�qlh�lh�\jh^_��©dZd�`Zevª�beb�©y [hevr_�g_�fh]mª��DZdbf�[u�gb [ue�wlhl�hl\_l��ijh\_jvl_�_]h�khhl\_lkl\b_�i_j\hgZqZevghfm�hsms_gbx�;ulv�fh`_l��\u�g_�kfh`_l_�jZaj_rblv�ijh[e_fm�p_ebdhf�aZ�h^bg�k_Zgk��Lh]^Z�ihh[_sZcl_�k_[_�kgh\Z�\_jgmlvky�d g_c�\ g_^Ze_dhf�[m^ms_f��G_dhlhju_�ijh[e_fu�gZklhevdh�keh`gu��qlh gZ�bo�ihegh_�jZaj_r_gb_�fh]ml�ihlj_[h\Zlvky�f_kypu�beb�^Z`_�]h^u��G_�klj_fbl_kv�gZclb�\k_�hl\_lu�aZ�h^bg�^_gv�² \u�fh`_l_�khkms_kl\h\Zlv�b K g_jZaj_r_gguf�\hijhkhf��;m^vl_�hldjulu�ih�hlghr_gbx�d ex[hfm�ihe_aghfm�ijhgbdgh\_gbx�\ kmlv�ijh[e_fu�beb�gh\hc bgnhjfZpbb��G_dhlhju_�ijh[e_fu�fh]ml�ihlj_[h\Zlv�hl�gZk�[hevrbo�\gmlj_ggbo�j_a_j\h\��g_`_eb�l_��dhlhjufb�fu�jZkiheZ]Z_f�\ gZklhysbc�fhf_gl��Hgb�fh]ml�lj_[h\Zlv�hl�gZk�jZaju\Z�hlghr_gbc��jbkdZ��k\yaZggh]h�k i_j_f_ghc�jZ[hlu��ijbgylby�dZdbo�lh�l\_j^uo�j_r_gbc�² dh�\k_fm�wlhfm�fu�fh`_f�[ulv�g_�]hlh\u��Fu�^he`gu�hlghkblvky�k m\Z`_gb_f�d ijhp_kkm�w\hexpbb gZr_]h�khagZgby�b g_�km^blv�k_[y�kebrdhf�kljh]h�Ih^h[gh�wlhfm��fu�^he`gu�lZd`_�hlghkblvky�k m\Z`_gb_f�d^moh\ghc�w\hexpbb�^jm]bo��Ijboh^behkv�eb�\Zf�dh]^Z�eb[h�bkiulu\Zlv�jZa^jZ`_gb_��gZ[ex^Zy�aZ�l_f��dZd dlh�lh�aZljZqb\Z_l�fZkkm�wg_j]bb�gZ�jZaj_r_gb_�ijh[e_fu��dhlhjZy�^ey�\Zk�ij_^klZ\ey_lky�g_agZqbl_evghc";ulv�fh`_l��wlb�dhe_[Zgby�k\yaZgu�k \hijhkZfb��klhbl�eb�\klj_qZlvky�k [u\rbf�\haex[e_gguf�beb�\haex[e_gghc��dZd�ihijhkblv�m gZqZevkl\Z�g_kdhevdh�^g_c�hlimkdZ�beb�dZd�\_klb�k_[y�gZ�\_q_jbgd_��Fu�hlghkbfky�[he__�l_jibfh�d j_[_gdm��iulZxs_fmky�jZaj_rblv�dZdb_�lh�ijhklu_�^ey�gZk�ijh[e_fu��gh�[u\Z_f�kebrdhf�kljh]b��_keb�^_eh�dZkZ_lky�\ajhkeh]h��?keb�\u�\eZ^__l_�bkdmkkl\hf�khfhkhkj_^hlhq_gby��lh�fh`_l_�ih^_eblvky�k��
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^jm]bfb�k\hbf�hiulhf��Wlh�ih�djZcg_c�f_j_�k^_eZ_l�\Zk�[he__�l_j�ibfuf�ih�hlghr_gbx�d gbf��<k_�fu�ihklhyggh�bf__f�^_eh�k gZr_c�©ju[heh\ghc�e_kdhcª��\ dhlhjhc�aZimlZgu�g_^hklmigu_�khagZgbx�bg_h[jZ[hlZggu_�bf�^Zggu_��<Z`_g�kZf�ijhp_kk�jZkimlu\Zgby��deZkkbnbdZpbb�b hkhagZgby�jZg__�g_hkhagZggh]h��\ j_amevlZl_�dhlhjh]h�fu�klZgh\bfky�gZ�ihabpbx�l_jibfhklb�b l_ji_gby�ih�hlghr_gbx�d gZrbf�kh[kl\_gguf�ijh[e_fZf�b ijh[e_fZf�^jm]bo�M\_ebq_gb_Dh]^Z�fu�ihevam_fky�l_e_kdhihf��fbdjhkdhihf�beb�l_�e_h[t_dlb\hf��fu�m\_ebqb\Z_f�bah[jZ`_gb_��^_eZy�[he__�ykghc�b^_lZevghc�dZdmx�lh�qZklv�h[t_dlZ��[m^v�lh�]ZeZdlbdZ��Zlhf�beb�f_klghklv�

Ihke_�lh]h�dZd�\u�khkj_^hlhqbebkv�gZ�ijh[e_f_�b k\yaZgguo�k g_x�l_e_kguo�hsms_gbyo�b kfh]eb�gZclb�^ey�gbo�khagZl_evgh_�\ujZ`_gb_�beb�nhjfmebjh\dm��\u�fh`_l_�ijb[_]gmlv�dm\_ebq_gbx��Kijhkbl_�k_[y�lh]^Z��©: qlh�]eZ\gh_�\ wlhf"ª�Khfhkhkj_^hlhq_gb_�gZijZ\e_gh g_�klhevdh�gZ�jZaj_r_gb_�ijh[e_fu��kdhevdh�gZ�ijZ\bevgh_�__ hihagZgb_�WlZiu�khfhkhkj_^hlhq_gby?keb�\ZrZ�ijh[e_fZ�aZdexqZ_lky�\ lhf��qlh��gZijbf_j��dlh�lh�a\hgbl�\Zf�kebrdhf�qZklh��ih^hc^bl_�d wlhc�ijh[e_f_�ihwlZigh�WlZi��� JZkkeZ[vl_kv�WlZi��� Ijhqm\kl\mcl_�ijh[e_fm��\Zf�gm`gh�gZclb�ijhqm\kl\_ggh_�hsms_gb_�gZkq_l�©\k_]h��qlh�k\yaZgh�^ey�f_gy k ijh[e_fhc�q_j_kqmj�qZkluo�l_e_nhgguo�a\hgdh\ª�WlZi����Kfhljbl_�\ dhj_gv�² kijhkbl_�k_[y��\ q_f�aZdexqZ_lky�]eZ\gZy�ijh[e_fZ��Hl\_l�fh`_l�[ulv�lZdbf�©Hgb�ijblyaZxl�gZ�fh_�\j_fy��dh]^Z�y ohqm�aZgbfZlvky�^jm]bfb�\_sZfbª�WlZi��� Ijh\_jvl_�wlh�f_lh^hf�ijhqm\kl\h\Zggh]h�hsms_gby��?keb�keh\_kgZy�nhjfmebjh\dZ�g_�khhl\_lkl\m_l�l_e_kghfm�hsms_gbx��\u�ihqm\kl\m_l_�g_dhlhjmx�g_m^h\e_l\hj_gghklv��Ih\lhjbl_�wlZi����Ohly ijblyaZgby�^jm]bo�gZ�\Zr_�\j_fy�fh]ml�[ulv�qZklvx�ijh[e_fu��hgb��[ulv�fh`_l��g_�_klv�__ kmlv�
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<hl�g_kdhevdh�ihe_aguo�ijb_fh\�^ey�ih^^_j`Zgby�ih^kim^gh]h�klj_fe_gby�^jm]bo�ih^gylv�kZfhhp_gdm��ihemqblv�hsms_gb_�^moh\ghc�[ebahklb��agZqbfhklb�b bg^b\b^mZevghklb�x KZfhhp_gdZ ² o\Zebl_�bo�aZ�\k_��^hklhcgh_�iho\Z�eu�² dZd�fh`gh�qZs_�x Qm\kl\h�agZqbfhklb ² mdZ`bl_�gZ�hkh[u_�^hklhbg�kl\Z�bo�oZjZdl_jZ��Mqblu\Zcl_ bo�\ZjbZglu�j_r_gbc bgZihfbgZcl_�bf�h gbo�x Qm\kl\h�bg^b\b^mZevghklb�² ihhsjycl_�ijhy\e_gby�bo�bg^b\b^mZevghklb��g_�ihky]Zxsb_�gZ�bgl_j_ku�^jm]bo��Ihfh]bl_�bf�hl]jZgbqblv bo ebqgmx�l_jjblhjbx�² [m^v�lh�kh[kl\_ggZy�dhfgZlZ��ibkvf_gguc�klhe beb�dhjabgdZ�^ey�ojZg_gby�^hdmf_glh\��=h\hjbl_�k gbfb�gZ�l_fu��[ebadb_�bf�x Qm\kl\h�[ebahklb�² hldjulh�ihhsjycl_ bo aZ bo�\deZ^�b bo�\Z`ghklv�^ey�]jmiiu��k_fvb�beb�dhfZg^u��?keb�wlh�m^h[gh��^Zcl_�bf�agZlv��qlh�\u�ex[bl_�beb�m\Z`Z_l_�bo���DJ:LDH? �KH>?J@:GB?���G_�ihlZdZy�wfhpbyf�b g_�ih^Z\eyy bo� kljhcl_�[he__�ihegu_�hlghr_gby����Wfhpbb ² wlh�y\e_gby��ho\Zlu\Zxsb_�gZrb�l_eh��jZamf�bwg_j]bx����Gm`gh�eb�\Zf�jZajy^blv�gZdhib\rb_ky�qm\kl\Z"���Ijb[_]Zcl_�d khfhkhkj_^hlhq_gbx�^ey�mklZgh\e_gby�kmlb�ijh[e_fu����=g_\ fh`_l�ihkem`blv�]hjxqbf�^ey�iheh`bl_evguo�i_j_f_g�²_keb�\u�mfgh�bkihevam_l_�_]h�`Zj����Ijb�klhedgh\_gbb�k ljm^gufb�wfhpbyfb�m ^jm]bo�ex^_c�fh`gh�ijb[_]gmlv�d gZ\udZf�Zdlb\gh]h�\hkijbylby��ih^^_j`b\Zy�klj_fe_gb_�wlbo ex^_c�d ^hklb`_gbx�bfb�[he__�\ukhdhc�kZfhhp_gdb��qm\kl\Z�agZqbfhklb�b bg^b\b^mZevghklb��jZ\gh�dZd�bbo ihlj_[ghklv�\ [ebahklb�
Iylv�\hijhkh\��dhlhju_�fh`gh�aZ^Zlv��_keb�\u�jZk�kkj`_gu�h[b`_iu�gZim]Ziu����Ihq_fm�y lZd�jZkk_j`_g�h[b`_g�gZim]Zg"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���Qlh�y ohqm�baf_gblv"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���Qlh�fg_�gm`gh�k^_eZlv��^ey�lh]h�qlh[u�jZkklZlvky�k wlbf�qm\kl\hf"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���< dhg_qghf�kq_l_�qvy�wlh�ijh[e_fZ"�G_kdhevdh�hgZ�fhy"�BgZkdhevdh��bo�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���< q_f�©\gmlj_ggbc�kfukeª�^Zgghc�kblmZpbb�^ey�f_gy��l�_��©Hgb�f_gy�g_�ex[yl"ª�beb�©Hgb�f_gy�g_�m\Z`Zxl"ª�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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Iylv�p_e_c��d dhlhjuf�gm`gh�klj_fblvky�ijb�\ujZ`_gbb�wfhpbc����KlZjZlvky�ba[_]Zlv�kh[eZagZ�gZdZaZlv�beb�h[\bgblv��Ij_^ijbgylh_�^_ckl\b_"
���KlZjZlvky�memqrblv�kblmZpbx�Ij_^ijbgylh_�^_ckl\b_"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���Klj_fblvky�i_j_^Zlv�k\hb�qm\kl\Z�gZ^e_`Zsbf�h[jZahf�Ij_^ijbgylh_��^_ckl\b_"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���Klj_fblvky�memqrblv�hlghr_gby�b jZkrbjblv�h[s_gb_�Ij_^ijbgylh_�^_ckl\b_"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���Klj_fblvky�ba[_]Zlv�ih\lhj_gby�ih^h[ghc�kblmZpbb�
Ij_^ijbgylh_�^_ckl\b_"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
?keb�h[s_gb_�k \ujZ`_gb_f�qm\kl\�g_�khhl\_lkl\m_l�lj_[h\Zgbyf�fhf_glZ��dZdb_�bgu_�^_ckl\by�fh]ml�[ulv�ij_^ijbgylu"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

Ijbf_qZgby�
���6HH�$OH[DQGHU�/RZHQ��0'��%LRHQHUJHWOFV �1HZ�<RUN�&RZDUG��0F&DQQ�DQG�*HRJKHJDQ��������DQG�.HQ�'\FKWZDOG��%RG\�0LQG �86$��-RYH�����������-RKQ�+DUULVRQ��/RYH�<RXU�'LVHDVH��,W
V�.HHSLQJ�<RX�+HDOWK\�6\GQH\��$QJXV�	�5REHUWVRQ���������S���������/RXLVH�+D\��<RX�&DQ�+HDO�<RXU�/LIH �&DOLIRUQLD�+D\�+RXVH�����������$OH[DQGHU�/RZHQ��0'��DQG�/HVOLH�/RZHQ��7KH�:D\�WR�9LEUDQW�+HDOWK�² $�0DQXDO�RI�%LRHQHUJHWLF�([HUFLVHV��86��+DUSHU�&RORSKRQ�%RRNV�����������(XJHQH�*HQGOOQ��)RFXVLQJ �86��(YHUHVW�+RXVH�����������5XGROI�'UHLNXUV�DQG�9LFNL�6ROW]��&KLOGUHQ��7KH�&KDOOHQJH �1HZ�<RUN��+DZWKRUQ��������
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=E:<:�K?>VF:Y=hlh\ghklv d jZaj_r_gbx�dhgnebdlZ
=hlh\ghklv d jZaj_r_gbx�_klv�h^bg�ba�dexq_\uo�nZdlhjh\��hij_^_eyxsbo�bkoh^�dhgnebdlZ��NZdlbq_kdb�\ g_dhlhjuo�kemqZyo�h^gh]h�wlh]h�m`_�^hklZlhqgh�² ©]^_�ohl_gv_��lZf�b mf_gv_ª��H^gZdh�wlZ�]hlh\ghklv�ijboh^bl�d gZf�g_�ijhklh�b \ua\Zlv�__ m ^jm]bo�lZd`_�g_�e_]dh�Fh`_l_�eb�\u�ijbihfgblv�kemqZc��dh]^Z�\u�[ueb�gZklhevdh�hkdhj[e_gu��jZkk_j`_gu�beb�h[b`_gu��qlh�[ueb�ijhlb\�ijbfbj_gby"�?klv�eb�dlh�lh�\\Zr_c�`bagb�b l_i_jv��dlh�k_j^bl�\Zk��b \u�g_�jZah[jZebkv�² ihq_fm�b g_�ij_^ijbgyeb�rZ]h\�^ey�jZaj_r_gby�ijh[e_fu"�Fh`_l_�eb�\u�\kihfgblv�ih^h[gmx�kblmZpbx�\ ijhrehf��b _keb�^Z��lh�\ q_f�hgZ�aZdexqZeZkv"Qlh�f_rZ_l�ex^yf�[ulv�]hlh\ufb�jZaj_rblv�dhgnebdl"�Ih^oh^bl�eb�dZdZy�eb[h�ba�gb`_ijb\_^_gguo�ijbqbg�d \Zr_c�kblmZpbb"x G_kijZ\_^eb\hklvx KZfhm\Z`_gb_��]hj^hklvx @_eZgb_�ihemqblv�ba\bg_gb_x Klj_fe_gb_�d f_klbx ;hevx =g_\x H[b^Zx ©Y [ue�ijZ\��lu�g_�ijZ\ª�xIhq_fm�dhgnebdl�fh`_l�[ulv�bgh]^Z�©`_eZl_evguf�beb�ijbylgufª�^ey�gZk

DZdmx�\u]h^m�beb�[eZ]Z�fu�ihemqZ_f�hl�g_jZaj_r_gghc�ijh[e_fu"
DZdmx�\u]h^m�beb�[eZ]Z�fu�fh`_f�h`b^Zlv�hl�g_jZaj_r_gghc�ijh[e_fu"�;ulv�fh`_l��\Zf�kZfhfm�beb�^jm]hfm�q_eh\_dm�[hevgh�aZ]eygmlv�\ kmlv�\Zr_c�ijh[e_fu��<u�fh`_l_�ihemqZlv�dZdmx�lh�^hex�m^h\e_l\hj_gby��hk�lZ\Zykv�g_ijbfbjbfuf�k q_eh\_dhf��p_gghklb�dhlhjh]h�\Zf�kh\k_f�g_�ih�^mr_��Bgh]^Z�gZrb�p_gghklb�\ujZ[Zlu\Zxlky�gZfb�\ ijhlb\hklhygbb�kex^vfb�b \hijhkZfb��k dhlhjufb�fu�g_�kh]eZkgu��Kug k\ys_ggbdZ��g_�ijbfbjb\rbcky�kh�k\hbf�\eZklguf�hlphf��fh`_l�klZlv�aZy^euf Zl_bklhf��?keb�dlh�lh�kbevgh�hkdhj[be�\Zk��m \Zk�_klv�ijbqbgZ�[ulv�jZa]g_\Zgguf�gZ�g_]h��;hev�b ]g_\�² ^\_�klhjhgu�h^ghc�f_^Zeb��?keb�]g_\�g_�\ujZ`Z_lky��wlh�\h\k_ g_�hagZqZ_l��qlh�_]h�g_l��Hg�ijhy\ey_l�k_[y�lh]^Z�\ nhjf_�g_^h[jh`_eZl_evkl\Z�beb�aZlZ_gghc�aeh[u��Wlb�ijhy\e_gby�² k\h_]h�jh^Z�©aZfhjh`_gguc�]g_\ª��dhlhjuc�fh`_l�^he]h_�\j_fy�hklZ\Zlvky�\ lZdhf�khklhygbb��?klv�ex^b��g_�jZa]h\Zjb\Zxsb_�^jm]�k ^jm]hf�ih�^\Z^pZlv�e_l�² gZklhevdh�dZ`^uc�ba�gbo�ihehg�aZdhkl_g_\r_c�h[b^u��Fgh]bf�agZdhfZ�kihkh[ghklv�ghkblv�klZju_�jZiu�b h[b^u��gh�fZeh�dlh�agZ_l��dZd�hl�gbo�fh`gh�ba[Z\blvky�jZa�b gZ\k_]^Z��H[b^Z�g_j_^dh�ijhbkl_dZ_l�hl�qm\kl\Z�]em[hdh�hkdhj[e_ggh]h�kZfhex[by��;ulv�fh`_l��\u g_�fh`_l_�m^_j`Zlvky�hl�lh]h��qlh[u�g_�hl\_lblv�gZ�wlh�kZfhhijZ\^Zgb_f�b kZfh^h\hevguf�g_]h^h\Zgb_f��gh�\u�fh`_l_�ij_^ihq_klv�wlhfm�iheh`bl_evgh_�kZfhml\_j�`^_gb_��jZkp_gb\Zy�ihklmidb�^jm]bo�dZd�ijhklh�hrb[hqgu_��Z g_�aehklgu_�?keb�\u�g_�fh`_l_�ijhklblv dh]h�lh��ihijh[mcl_�g_�hkm`^Zlv�_]h�p_ebdhf���� ª� ��
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<u�ij_^ihqb�lZ_l_�[ulv�ijZ\uf�bebkqZkleb\uf"

Qlh[u�baf_�gblv�iheh`_�gb_��y ^he`_g�kgZqZeZ�baf_�gblvky�kZf�

Fu�mijhsZ_f��jZa^_eyy�\k_o�ex^_c�gZ�©iehoboª�b ©ohjhrboª��?keb�fu�ijbagZ_f�\k_�dZq_kl\Z�gZr_]h�ijhlb\gbdZ��gZf��[ulv�fh`_l��ijb^_lky�ijb�agZlv�lh]^Z�b gZrb�kh[kl\_ggu_�g_]Zlb\gu_�klhjhgu�Bgh]^Z�gZf�ljm^gh�kh]eZkblvky��qlh�b fu�ku]jZeb�jhev�\ \hagbdgh\_gbb�dhgnebdlZ��qlh�fu�lZd`_�ih^eb\Zeb�fZkeh�\ h]hgv��G_\Z`gh��gZkdhevdh�ijZ\ufb�fu�kqblZ_f�k_[y�b gZkdhevdh�m`Zkgufb�dZ`mlky�hgb�² fu�©lZgpm_f�lZg]h�\f_kl_ª��>ey�jZaj_r_gby�ijh[e_fu�gZf�g_h[oh^bfh�[m^_l�baf_gblv qlh�lh�b \ gZk�kZfbo�GZf�g_h[oh^bfh�[m^_l�i_j_kfhlj_lv�gZrb�ijbhjbl_lu��Qlh�\Z`g__�^ey�gZk�² [ulv�ijZ\ufb�beb�jZaj_rblv�ijh[e_fm"KZfZ�ih�k_[_�]hlh\ghklv�jZaj_rblv�ijh[e_fm�\h\k_�g_�hagZqZ_l��qlh�\u�g_�ijZ\u��Wlh�hagZqZ_l��qlh�\u�hldZaZebkv�hl�\Zrbo�ihiulhd�^hdZaZlv��qlh�^jm]Zy�klhjhgZ�g_�ijZ\Z�\u�]hlh\u�ihaZ[ulv�ijhreh_�b gZqZlv�\k_�kgZqZeZ�KqZklv_�ijhbkl_dZ_l�kdhj__�hl�gZebqby�ohjhrbo�q_eh\_q_kdbo�hlghr_gbc��q_f�hl�^hdZaZl_evkl\Z�\Zr_c�ijZ\hlu��<u�fh`_l_�ij_^ihq_klv�hldZaZlvky�hl�ihiulhd�gZclb�^hdZaZl_evkl\Z�\Zr_c�ijZ\hlu�beb�klj_fe_gby�aZklZ\blv�^jm]bo�kh]eZkblvky�k \Zfb�b m^h\e_l\hjblvky�ijhkluf�\ujZ`_gb_f�\Zrbo�qm\kl\��Ijb[_]Zcl_�d ©Yª�² \ukdZau\Zgbyfª��<u�fh`_l_�iheh`blv�gZqZeh�i_j_f_gZf��ijh\_^y�]jZgbpm�f_`^m�kZfh^h\hevguf�b hilbfZevguf�kZfhml\_j`^_gb_f��hljZ`Zxsbf�q_klgh_�b kZfhdjblbqgh_�hlghr_gb_�dk_[_�J_rbfhklv�jZaj_rblv�ijh[e_fm�fh`_l�ihlj_[h\Zlv�agZqbl_evguo�\gmlj_ggbo�k^\b]h\��Bgh]^Z�fu�ghkbf�\ k_j^p_�h[b^m��lZd�dZd�hgZ�ijbghkbl�gZf�dZdb_�lh�ih[hqgu_�[eZ]Z�beb�ij_bfms_kl\Z�² m g__�_klvk\hy�©aZp_idZª��=hlh\ghklv d jZaj_r_gbx�ijh[e_fu�gZqbgZ_l�ijhy\eylvky��dh]^Z�fu�\ fbgmlm�kihdhcgh]h�jZafure_gby

aZ^mfu\Z_fky�gZ^�kmlvx�wlhc�©aZp_idbª�b kh[eZaghf�hklZ\blv�ijh[e_fm�g_jZaj_r_gghc�< dhg_qghf�kq_l_�g_h[oh^bfh��qlh[u�h[_�klhjhgu�ijhy\beb�`_eZgb_�jZaj_rblv�ijh[e_fm��H^gZdh�fu�g_�fh`_f�\ dZ`^hf�kemqZ_�gZijyfmx�ih\ebylv�gZ�^jm]mx�klhjhgm��Fu�fh`_f�ihkfhlj_lv��ihq_fm�wlZ�]hlh\ghklv�hlkmlkl\m_l�m gZk��g_�iheZ]Zykv�gZ�gZebqb_�]hlh\ghklb�^jm]hc�klhjhgu��>h�l_o�ihj��ihdZ�fu�]h\hjbf��©Y g_�fh]m�mklmiblv��ihdm^Z�g_�mklmiyl�hgbª��² fu�g_�]hlh\u�jZaj_rblv�ijh[e_fm��Ex^b��k\yaZggu_�\dhgnebdl_�aZklZj_ehc�h[b^hc��ijbdh\Zgu�^jm]�d ^jm]m�k\hbfb�wfhpbyfb�bk\h_c�wg_j]b_c��?keb�fu�kihkh[gu�\uk\h[h^blv�k_[y��wlh�^Z_l�^jm]hc�klhjhg_�]hjZa^h�[hevrmx�k\h[h^m�fZg_\jZ��q_f�jZgvr_��Qlh[u�baf_gblv���
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<Zr_�ijhs_�gb_�hk\h[h`�^Z_l�\Zk�
iheh`_gb_��y ^he`_g�kgZqZeZ�baf_gblvky�kZf�>ey�lZdh]h�\gmlj_gg_]h�hk\h[h`^_gby�g_h[yaZl_evgh�ijbkmlkl\b_�^jm]hc�klhjhgu��<u�fh`_l_�ij_djZkgh�ijhklblv�b gZ_^bg_��<g_�aZ\bkbfhklb�hl�lh]h��gZoh^bl_kv�eb�\u�\ nbabq_kdhf�ijbkmlkl\bb�^jm]h]h�q_eh\_dZ�beb�g_l��\u�\k_�jZ\gh�k\yaZgu�k gbf��Fu�\k_�ieZ\Z_f�\ h^ghc�b lhc�`_�©^moh\ghc�ghhkn_j_ª��\ dhlhjhc�fukeb�b qm\kl\Z�hl^_evguo�ex^_c�ijb^Zxl�_c�hij_^_e_gguc�dhehjbl��>h[Z\vl_�lm^Z�_s_�h^bg�bg]j_^b_gl��bbaf_gblky�\ky�iZebljZ��I_j_f_gZ�k \Zr_c�klhjhgu�^Z_l�^jm]bf�\hafh`ghklv�baf_gblvky�lh`_��Gh�kZfh_�]eZ\gh_�² \Zr_�ijhs_gb_�hk\h[h`^Z_l�\Zk�
Qlh�g_h[oh^bfh�^ey�]hlh\ghklb�jZaj_rblv dhgnebdl"GZf�bgh]^Z�ljm^gh�ijhklblv�]em[hdh�jZgb\r_]h�gZk�q_eh\_dZ��< lZdbo�kemqZyo�ex^b�ij_^ihqblZxl�ihjhx�ijhsZlv�g_�kjZam��Z ihkl_i_ggh��<u�fh`_l_��gZijbf_j��ijbagZlv��qlh�]hlh\u�ijbgylv�b^_x�h ijhs_gbb�² gh�g_�]hlh\u�ihclb�gZ�wlhl�rZ]��Wlh]h�^hklZlhqgh�^ey�lh]h�

J:KKD:A�KLB<?G:Y��dZd�fu�b ^h]h\hjbebkv��`^Ze�k\hx�^_\mrdm�ih^�qZkZfb�m ]hjh^kdhc�jZlmrb��k`bfZy�\ jmd_�^\Z�[be_lZ�gZ�dhgp_jl��H^gZdh�Fwjb�ijbreZ�g_�lhevdh�k hiha^Zgb_f�gZ�iheqZkZ�² Z \_^v�hgZ�agZ_l��dZd�y g_�ex[ex�ijhimkdZlv�m\_jlxjm�² gh�b \ dhjhl_gvdhf�ieZlv_��k yjdh�gZdjZr_ggufb�]m[Zfb��Kdhevdh�jZa�y ]h\hjbe�_c��qlh�dhgp_jl�kbfnhgbq_kdh]h�hjd_kljZ�² wlh�g_�ihi�rhm�b y ij_^ihqblZx��qlh[u�hgZ�h^_\ZeZkv�g_fgh]h�[he__�dhg�k_j\Zlb\gh�KjZam�ihke_�jblmZevgh]h�ihp_emy�y gZqZe�djbqZlv�gZ g__��kdZaZ\��qlh�gb�gZ�dZdhc�dhgp_jl�fu�g_�b^_f��qlh�y emqr_�ihj\m�[b�e_lu�b \u[jhrm�bo�\ dZgZ\m��Y hkh[_ggh�gZibjZe�gZ�__ hiha^Zgb_��b[h�lml�y qm\kl\h\Ze�k_[y�^_ckl\bl_evgh \ijZ\_ k_j^blvky��HgZ�[ueh�ihjZ`_gZ�fh_c�j_Zdpb_c�b gZqZeZ�keZ[h�hijZ\^u\Zlvky�GZ�dhgp_jl�fu�\k_�lZdb�ihreb��gh�y kb^_e�gZ^m\rbkv�\_kv�\_q_j�b g_�ihemqbe�gbdZdh]h�m^h\hevkl\by�hl�fmaudb��JZkklZebkv�fu�oheh^gh��b k l_o�ihj \hl�m`_�g_^_ex��dZd�y g_�a\hgx�_c�>h�k_]h^gyrg_]h�mljZ�y \k_�_s_�i_j_[bjZe�\]heh\_�h[b^gu_�aibl_lu��dhlhju_�ohl_e�[u�[jhkblv

_c�\ ebph��Gh�ihlhf�y aZ^mfZeky�h k\hbo�fhlb\Zo�[he__�djblbq_kdb��Ihq_fm�y lZd�mihjgh�ghrm�\ k_[_�h[b^m�b g_�ohqm�gZeZ^blv�kFwjb�hlghr_gbc�DZdZy�fg_�hl�wlh]h�ihevaZ"DZd�lhevdh�y ihklZ\be�k_[_�wlhl�\hijhk��bklbgZ�g_�aZklZ\beZ�k_[y�^he]h�`^Zlv��G_kdhevdh�^g_c�gZaZ^�\ gZr_�dhgkljmdlhjkdh_�[xjh�ijbreZ�gh\Zy�khljm^gbpZ��Y _s_�g_�ihagZdhfbeky�k g_c�dZd�ke_^m_l��gh�__\_`eb\Zy�fZg_jZ��h[s_gby��__ klbev�h^_`^u�bbgl_j_k�d fmaud_�bfihgbjh\Zeb�fg_��Y ihgye��qlh�fhb�hlghr_gby�k Fwjb�m`_ ^Z\gh�[ueb�gZlygmlufb�b y lhevdh�b bkdZe�ij_^eh]Z��qlh[u�ihj\Zlv�bo��H^gZdh�ih^kim^gh�yqm\kl\h\Ze�k_[y�\bgh\Zluf�aZ�k\hb�\k_�[he__�hoeZ`^Zxsb_ky�qm\kl\Z��Fhy�j_adZy�j_Zdpby�gZ�ihke_^gbc�bgpb^_gl�[ueZ�\ua\ZgZ�l_f��qlh�y gZdhg_p�lh�fh]�\ueblv�k\hb�g_]Zlb\gu_�qm\kl\Z�k iheguf�khagZgb_f�k\h_c�ijZ\hlu�HkhagZ\�wlh��y ijbgye�j_r_gb_�ih]h\hjblv�kFwjb�b hldjulh�kdZaZlv�_c��qlh�g_�ohqm�[he__�ih^^_j`b\Zlv�k g_c�hlghr_gbc��gh�qlh�y^_eZx�wlh�ih kh[kl\_gguf�ijbqbgZf��Z g_�ihlhfm��qlh�hgZ�\ q_f�lh�i_j_^h�fghc�\bgh\ZlZ�
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J:KKD:A�JBQ:J>:Y wfb]jbjh\Ze�\ :\kljZebx��^he`_g�ijbagZlvky��\ hkgh\ghf�^ey�lh]h��qlh[u�m[_`Zlv�hl�qj_a\uqZcgh�ly`_euo�hlghr_gbc�kh�k\h_c�fZl_jvx��GZ�ijhly`_gb_�g_kdhevdbo�ihke_^gbo�e_l�hlghr_gby�gZrb�hdhgqZl_evgh�bkihjlbebkv��b gZrb�kkhju�klZgh\bebkv�\k_�h`_klhq_gg__��Ihke_^gb_�^\_gZ^pZlv�f_kyp_\�fu�\hh[s_�g_�jZa]h\Zjb\Zeb�^jm]�k ^jm]hf��M f_gy�[ue�klZjrbc�[jZl��dhlhjuc�gZfgh]h�emqr_�f_gy�mki_\Ze�\ rdhe_��Fg_�\k_]^Z�dZaZehkv��qlh�fhy�fZlv�kjZ\gb\ZeZ�f_gy�k fhbf�[jZlhf�b qlh�ygbdZd g_�fh]�^hlygmlvky�^h�_]h�©]_gbZevgh]hª�mjh\gy��H^gZ`^u�\h�\j_fy�k_fbgZjZ�b hkhagZe�\kx�]em[bgm�]hj_qb��dhlhjmx�y bkiulu\Ze��ihklhyggh�gZoh^ykv�\ l_

gb�[jZlZ��b g_ijbyagv��dhlhjmx�gZqZe�bkiulu\Zlv�ba�aZ�wlh]h�d fZl_jb��HkhagZgb_�wlh]h�[ueh�qj_a\uqZcgh�\Z`guf�^ey�f_gy��Iha^gh�\_q_jhf��dh]^Z�y \_jgmeky�k k_fbgZjZ��fZlv�iha\hgbeZ�ba�:g]ebb��HgZ�kdZaZeZ��qlh�iulZeZkv�^ha\hgblvky�^h�f_gy�\hl�m`_�g_kdhevdh�qZkh\��HgZ�[ueZ�]hlh\Z�]h\hjblv�kh�fghc��b ijhaj_gb_��ihemq_ggh_�fghx�\h�\j_fy�k_fbgZjZ��ihfh]eZ�fg_�ijbgylv�ex[h\v��dhlhjmx�hgZ�iulZeZkv�\ukdZaZlv�fg_��Ihq_fm�hgZ�iha\hgbeZ�bf_ggh�\ wlhl�fhf_gl"�Fg_�dZ`_lky��qlh�bglmblb\gh�hgZ�kj_Z]bjh\ZeZ�gZ�fhb�\gmlj_ggbc�k^\b]��Y ihgye�gZ�wlhf�ijb�f_j_��dZd�fh`_l�baf_gblvky�kblmZpby��_keb�^Z`_�baf_gbfky�lhevdh�fu�kZfb�

DZdhc�jZk�p\_ldb�hqdb��q_j_a�dhlhju_�\u�kfhljbl_�gZ�fbj

qlh[u�gZqZlv�ijhp_kk�\uk\h[h`^_gby�wg_j]bb��kdh\Zgghc�ijh[e_fhc��Ih^mfZcl_�h f_jZo��dhlhju_�\u�]hlh\u�ij_^ijbgylv��dZdbfb�[u�g_agZqbl_evgufb�hgb�gb [ueb��^ey�i_j_f_gu�kblmZpbb�beb�kha^Zgby�ih^oh^ys_]h�debfZlZ�^ey�i_j_f_g�H[jZsZeb�eb�\u�dh]^Z�gb[m^v�\gbfZgb_�gZ�lh��dZd�hij_^_e_gguc�q_eh\_d�beb�q_jlZ�_]h�oZjZdl_jZ�\uau\Z_l�m \Zk�hkljh_�jZa^jZ`_gb_"�AZf_qZeb�eb�\u��qlh�wlZ�`_�q_jlZ�kh\k_f�g_�\eby_l�gZ�^jm]bo"�Ijboh^behkv�eb�\Zf�[ulv�k\b^_l_eyfb�hkljh]h�jZa^jZ`_gby�kh�klhjhgu�dh]h�lh�ih�ih\h^m��dhlhjuc�\Zf�dZaZeky�imklyqguf"�IjbqbgZ�\ lhf��qlh�gZr�\a]ey^�gZ�\_sb�j_^dh�[u\Z_l�iheghklvx�g_cljZevguf��Fu�kfhljbf�gZ�fbj�q_j_a�hqdb��hdjZr_ggu_�\ jZagu_�p\_lZ��ijbq_f�g_dhlhju_�ba�gbo�hdjZr_gu�gZrbfb�ij_^m[_`^_gbyfb�hlghkbl_evgh�lh]h��qlh�^he`gu�b g_�^he`gu�^_eZlv�^jm]b_�ex^b��dlh�ijZ\�b dlh�\bgh\Zl��dlh�gZf�gjZ\blky�b dlh�g_�gjZ\blky�² Z wlh��\k\hx�hq_j_^v��^_l_jfbgbjh\Zgh�hiulhf�gZr_]h�ijhreh]h�b gZrbf�\hk�iblZgb_f��Kijhkbl_�k_[y��dZdhc�jZkp\_ldb�hqdb��q_j_a�dhlhju_�\u�kfhljbl_�gZ�fbj��Bgh]^Z�gZrb�\a]ey^u�b j_Zdpbb�y\eyxlky�j_amevlZlhf�]em[hdh�ih^Z\e_gghc�[heb�beb�]g_\Z��\ lZdbo�kemqZyo�fu�bf__f�l_g^_gpbx�\uau\Zlv�d `bagb�h^gm�b lm�`_�kblmZpbx��g_�\b^y�__ ih^hie_db�Wlb�©ih^kim^gu_�fhlb\uª�e_]dh�aZf_lgu�gZf�\ y\gh�g_�khhl\_lkl\mxsbo�kblmZpbb�^_ckl\byo�^jm]bo��Gh

J:KKD:A�JHAFWJBBaf_gZ�fh_]h�fm`Z�lZd�[hevgh�jZgbeZ�f_gy��qlh�y g_�fh]eZ�ijhklblv�_]h��ohly�b \_eZ�k_[y�\g_rg_�ghjfZevgh��H^gZdh�ijhbkr_^r__�g_�i_j_klZ\Zeh�fmqblv�b lhfblv�f_gy��Lhevdh�q_j_a�g_dhlhjh_�\j_fy�y g_kdhevdh�mkihdhbeZkv
b ihgyeZ��qlh�[ueZ�]hlh\Z�ohly�[u�j_rblv�ijhklblv�_]h��Wlh�[ue�i_j\uc�rZ]��dhlhjuc��dZd�lhevdh�y _]h�iheghklvx�hkfukebeZ��hdZaZeky�^hklZlhqguf��^ey�lh]h�qlh[u�ijbgylv�\hafh`ghklv�i_j_f_g

<hkijbgbfZ_�l_�eb�\u�nZd�lu�beb�\hkieZf_gy_�l_kv�hl�wfh�pbc"

dh]^Z�\u�kZfb�jZatyj_gu�^h�ij_^_eZ��\ZrZ�j_Zdpby�dZ`_lky�\Zf�iheghklvx�hijZ\^Zgghc�;ulv�fh`_l��m \Zk�gZ�jZ[hl_�_klv�khljm^gbd��ex[ysbc�jZa]eZ]hevkl\h\Zlv�h FH[_��<Zrb�dhee_]b��m dhlhjuo�g_l�g_hkhagZgguo�ij_^m[_`^_gbc�\ hlghr_gbb�ih^h[gh]h�ih\_^_gby��fh]ml�ijhklh�ih^mfZlv��©Gm�\hl��B\Zgh\�hiylv�jbkm_lky��Bgl_j_kgh��aZq_f�_fm�wlh�gZ^h"ª�Wlh�fh`_l�bf�g_�gjZ\blvky��b hgb�fh]ml�^Z`_�aZy\blv�h[�wlhf��gh�hgb�^_eZxl�wlh�[_a�hkh[hc�wfhpbhgZevghc�gZ]jmadb��< q_eh\_d_�`_��\ujhkr_f�\ l_gb�[he__�ijb\e_dZl_evguo�b f_g__�aZkl_gqb\uo�[jZlv_\���
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beb�k_kl_j��ih^h[gZy�kblmZpby�fh`_l�\ua\Zlv�d `bagb�g_�jZaj_r_ggu_�wfhpbb�aZ\bklb�b h[b^u��J_Zdpby�lZdh]h�q_eh\_dZ�gZ�ih\_^_gb_�[heleb\h]h�B\Zgh\Z�[m^_l��©Y g_�i_j_\Zjb\Zx�wlh]h�lj_iZqZª��KblmZ�pby�\hkijbgbfZ_lky�g_�dZd�bklhqgbd�bgnhjfZpbb��gh�dZd�bkdjZ��jZa`b]ZxsZy�ieZfy��Wlh�² lhqguc�ijbagZd�^ey�hihagZgby�g_h[t_dlb\ghklb�j_Zdpbb�< l_o�kemqZyo��dh]^Z�\u�\hkijbgbfZ_l_�kblmZpbx�dZd�nZdl��\u�klZedb\Z_l_kv�ebrv�k ljm^ghklvx�jZaj_r_gby kZfhc�kblmZpbb��?keb�`_�hgZ�\hkieZf_gy_l�\Zk� \Zf�gm`gh�aZgylvky�kZfhZgZebahf�^h�lh]h��dZd�\u�j_rbl_�\g_klb�iheh`bl_evgu_�i_j_f_gu�\ kblmZpbx��Klhbl�kgylv�k ghkZ�gZrb�hqdb�b \gbfZl_evgh�ihkfhlj_lv�gZ�hdjZkdm�bo�kl_dhe��?keb�dlh�lh�\uau\Z_l�m \Zk�]g_\��wlZ wfhpby�]h\hjbl�\Zk�jh\gh�klhevdh�`_��kdhevdh�hgZ�]h\hjbl�h gbo��<Z`gh�magZlv�² ihq_fm�\u�gZ�wlh�lZd�hkljh�j_Z]bjm_l_�"�Q_f�[hevr_�\u�jZa^jZ`_gu�ih\_^_gb_f�q_eh\_dZ��l_f�[hevr_�\u�fh`_l_�magZlv�hl�g_]h�h k_[_�Hkh[_ggh�ihe_agh�\ lZdbo�kemqZyo�ihkfhlj_lv gZ�lh��dZd�ih^khagZl_evguc�f_oZgbaf�ijh_dpbb�fh`_l�hljZablvky�gZ�\Zr_c�]hlh\ghklb�ijbklmiblv�d jZaj_r_gbx�ijh[e_fu�Ijh_dpbyIjh_dpby�hagZqZ_l�i_j_ghk�gZrbo�kh[kl\_gguo�ih^khagZl_evguo�fuke_c�b ih[m`^_gbc�\ mfu�b ih\_^_gb_�^jm]bo�ex^_c��Fu�\ul_kgy_f�hij_^_e_ggmx�bgnhjfZpbx ba�kh[kl\_ggh]h�khagZgby��gh�mkfZljb\Z_f�__

\ ih\_^_gbb�^jm]bo�ex^_c��Ijhy\e_gb_�lZdh]h�f_oZgbafZ�fh`_l�kbevgh�ih\ebylv�gZ�gZrm�`bagv���Ih�fg_gbx�g_dhlhjuo�ikboheh]h\��gZrZ�ebqghklv�khklhbl�ba�p_ehc�]Zffu�ijbkmsbo�\k_f�ex^yf�q_jl�b K\hckl\��dZd�ihablb\guo��lZd�bg_]Zlb\guo��dZd�©iehoboª��lZd�b ©ohjhrboª��Ih^h[gu_�b^_b�hdZaZebkv�hq_gv�Ihe_agufb�gZ�ijZdlbd_��Ih�fg_gbx�ikboheh]Z�DZjeZ�Xg]Z��gZr_�\hkiblZgb_�iha\hey_l�gZf�ijbagZlv�aZ�kh[hc�lhevdh���
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Qlh�wlh�²]hehk�fh_c�l_�gb"

hij_^_e_ggmx�qZklv�gZr_c�ebqghklb��Xg]�gZa\Ze�wlm�khagZl_evgmx�qZklv�gZr_c�ebqghklb�i_jkhgZ��<g_�aZ\bkbfhklb�hl�lh]h��y\ey_lky�eb�wlZ�qZklv�ebqghklb�©iehohcª�beb�©ohjhr_cª��__ ]eZ\gZy�hkh[_gghklv�AZdexqZ_lky�\ lhf��qlh�hgZ�y\ey_lky�hkhagZgghc� HgZ�\dexqZ_l�\ k_[y�l_�q_jlu��dhlhju_�fu�]hlh\u�ijbagZlv�©gZrbfbª��I_jkhgZ² wlh�gZr�khagZl_evguc�h[ebd�G_hkhagZggmx�qZklv�gZr_c�ebqghklb�Xg]�gZa\Ze�l_gvx� L_gv\hiehsZ_l�\ k_[_�gZrb�ih^khagZl_evgu_�`_eZgby��ihlj_[ghklb��qm\kl\Z��gZf_j_gby�b \_jh\Zgby��HgZ�_klv�gZr�_s_�g_�ijhy\b\rbc�k_[y�ihl_gpbZe��ih^[hjdZ�l_o�gZrbo�q_jl��dhlhju_�fu�g_�]hlh\u�ijbagZlv�aZ�kh[hc��jZ\gh�dZd�b aZiZk�wfhpbhgZevguo�j_Zdpbb��ihegZy�jZajy^dZ�dhlhjuo�[ueZ�[u�^ey�gZk q_j_kqmj�[he_ag_gghc��L_gv�\dexqZ_l�\ k_[y�lZd`_�ijhlb\hiheh`ghklb�\k_o�gZrbo�khagZl_evguo�`_eZgbc�b hiZk_gbc��jZ\gh�dZd�b l_�gZrb�kihkh[ghklb�beb�lZeZglu��dhlhju_�fu�g_�]hlh\u�ihdZ�ijbagZlv�beb�\ujZablv�Ebrv�g_fgh]b_�ba�gZk�kihkh[gu�ijbagZlv�aZ�kh[hc�\k_�©iehob_ª�q_jlu�oZjZdl_jZ��fZeh�b l_o��m dh]h�bf__lky�^hklZlhqgh�\ukhdZy�kZfhhp_gdZ��iha\heyxsZy�IjbagZlv�\_kv�gZr�iheh`bl_evguc�ihl_gpbZe��Iheh`b�l_evgu_�beb�hljbpZl_evgu_�² wlb�q_jlu�hll_kgyxlky�\ l_g_\mx�iheh\bgm�gZr_c�ebqghklb��?keb�fu�g_�fh`_f�\ujZablv�beb�jZaj_rblv�lZdb_��gZijbf_j��wfhpbb��dZd�]g_\��g_gZ\bklv��aZ\bklv�beb�jZajmrbl_evgu_�l_g^_gpbb��hgb�[m^ml�ke_^h\Zlv�aZ�gZfb�ih�iylZf��dZd�l_gvIh^Z\e_gguc�]g_\�fh`_l�gZclb�k_[_�lZdh_��kdZ`_f��ijhy\e_gb_��fu�\^jm]�©kemqZcghª�hijhdbg_f�qZrdm�qZy�gZ�\bgh\gbdZ�beb��kZfb�lh]h�g_�aZf_qZy��ih\_^Z_f��qlh�gZf�g_�gjZ\blky�djZkguc�p\_l�² dZd�jZa�\lhl�^_gv��dh]^Z�hg�ijbr_e�gZ�jZ[hlm�\ djZkghf�k\bl_j_��H[uqgh�ex^b�\ gZr_f�hdjm`_gbb�bf_xl�]hjZa^h�[he__�j_Zevgh_�ij_^klZ\e_gb_�hgZrbo�ih^Z\e_gguo�wfhpbyo��q_f�fu kZfb��G_j_^dh�h[ebd��dhlhjuc�fu�\uklZ\ey_f�gZihdZa��bf__l�fZeh�h[s_]h�k gZr_c�ih^ebgghc�ijbjh^hc��Fu�fh`_f�l_rblv�k_[y�fukevx�h gZr_c�^h[jhl_��ohly�\^_ckl\bl_evghklb�fu�fh`_f�[ulv�ih^khagZl_evgh�`_klhdbfb��< ^mr_�dZ`^h]h�ba�gZk�`b\_l�fhr_ggbd��Gh�hg�klZgh\blky�]hjZa^h�f_g__�hiZkguf��dh]^Z�fu�ijbagZ_f�_]h�kms_kl\h\Zgb_�gZjy^m�k gZrbfb�^h[jufb�b aZdhghihkemrgufb�k\hckl\Zfb�?keb�\u�qm\kl\m_l_�k_[y�gZ�©\a\h^_ª��\f_klh�lh]h�qlh[u�kihdhcgh�\hkijbgylv�bgnhjfZpbx�² aZ]eygbl_�\gmljv��<iheg_�\hafh`gh��qlh�\u�ihiZeb�ih^�\ebygb_�ijh_dpbb��\ua\Zgghc�\Zrbfb�©l_g_\ufbª�dZq_kl\Zfb��<_kv�wlhl�ijhp_kk�fh`gh�jZkkfZljb\Zlv�dZd�khq_lZgb_�©aZp_idbª��ijhy\e_gby�b ijh_dpbb�dZd�lZdh\hc�AZp_idZ� Ih\_^_gb_�^jm]h]h�q_eh\_dZ��kZfh�ih�k_[_�g_cljZevgh_��ihq_fm�lh�\uau\Z_l�m \Zk�\aju\gmx�j_Zdpbx��Ijh_pbjm_fu_�\Zfb�gZ�^jm]h]h�q_eh\_dZ�wfhpbb�ihiZ^Zxlky�gZ�dZdmx�lh�aZp_idm�Ijhy\e_gb_� ;mjgu_�wfhpbb��h[uqgh�l_�beb�bgu_�\ZjbZpbb�]g_\Z�bh[b^u��Ijh_dpby� DZdb_�l_g_\u_�dZq_kl\Z�\ \Zr_f�khagZgbb�fh]ml�\ua\Zlv�klhev�kbevgmx j_Zdpbx"�<hl�ljb�\hafh`gu_�kn_ju��\ dhlhju_�klhbl�aZ]eygmlv����Ih^Z\e_ggu_�ihlj_[ghklb� M \Zk�_klv�dZdZy�lh�ihlj_[ghklv��dhlhjmx�\u�g_�ohlbl_�ijbagZlv��[_a�hkh[uo�gZ�lh�hkgh\Zgbc��\u�h[\bgy_l_�^jm]h]h�q_eh\_dZ�\ lhf��qlh�hg�f_rZ_l�\Zf�m^h\e_l\hjblv�\Zrb ihlj_[ghklb��GZijbf_j��\u�]em[hdh�\hafms_gu��dh]^Z�dlh�lh�g_�ijboh^bl�d \Zf�gZ�ihfhsv��ohly�h[_sZe��;ulv�fh`_l��\u�gm`^Z_l_kv�\ih^^_j`d_�[hevr_��q_f�\u�kihkh[gu�\ ^mr_�ijbagZlvky"Beb��kdZ`_f��\u�[_kdhg_qgh�\hafms_gu��dh]^Z�dlh�lh�ijbk\Zb\Z_l�k_[_�aZkem]b�aZ�\Zr�ljm^��;ulv�fh`_l��\u�g_^hhp_gbeb�\Zrm�ihlj_[ghklv�\ ijbagZgbb�\Zrbo�aZkem]"�Beb�\u�]em[hdh�h[b`_gu�l_f��qlh�\Zr�^jm]�hldZaZeky�ijbgylv�mqZklb_�\ f_jhijbylbb��dhlhjh_�\u�aZ�ieZgbjh\Zeb�\f_kl_��IjbagZeb�eb�\u�iheghklvx�\Zrm�ihlj_[ghklv�\lh\Zjbs_kdbo�hlghr_gbyo"�?keb�fu�g_^hhp_gb\Z_f�beb�g_�hkhagZ_f��� ��
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IjbagZcl_�gZ�ebqb_�ijh_d�pbb����Ih^Z\e_ggu_�ihlj_[ghklb���G_jZaj_r_g�gu_�ijh[e_fu�ijhreh]h
G_ijb_fe_fu_�dZq_kl\Z�beb�q_jlu�oZ�jZdl_jZ

gZrb�ih^ebggu_�ihlj_[ghklb��\uau\Zxsb_�lZdmx�j_Zdpbx��fu�kdehggu�d \aju\m�ijb�fZe_cr_f�mdZaZgbb�gZ�lh��qlh�wlb�ihlj_[ghklb�b ^Ze__�hklZgmlky�g_m^h\e_l\hj_ggufb����G_jZaj_r_ggu_�ijh[e_fu�ijhreh]h� DZdh_�lh�kh[ulb_�fh`_l�\ua\Zlv�]g_\�beb�ijb\_klb�d klj_kkm��lZd�dZd�hgh�gZihfbgZ_l�gZf�g_qlh��ijhbkr_^r__�\ ijhrehf��<hl�g_kdhevdh�ijbf_jh\Z��<Zf�ijboh^blky�bf_lv�^_eh�k q_eh\_dhf��`_klhdh�h[hr_^rbfky�kj_[_gdhf��<u�gZklhevdh�\hafms_gu�b ihegu�`_eZgby�gZdZaZlv�_]h��qlh�mimkdZ_l_�ba�\b^m�g_dhlhju_�\Z`gu_�nZdlu��Ex[hc�^jm]hc�gZ�\Zr_f�f_kl_�lh`_�ihlj_[h\Ze�[u�kijZ\_^eb\hklb�b aZsblu�j_[_gdZ��gh�ihq_fm�\u�lh�\ lZdhf�m]Zj_"�;ulv�fh`_l��wlZ�kblmZpby�\uau\Z_l�m\Zk�\ iZfylb�\hkihfbgZgby�h gZkbebb�beb�ih[hyo�\h�\j_fy�\Zr_]h�kh[kl\_ggh]h�^_lkl\Z"[��<Zr�gZqZevgbd�djblbdm_l�jZ[hlm�\k_c�\Zr_c�[jb]Z^u��Wlh�gbdhfm�g_�gjZ\blky��gh�ihq_fm�lh�hkh[_ggh�\klj_\h`_gu�b ih^Z\e_gu�\u��J_Z]bjh\Zeb�eb�\u�ih^h[guf�h[jZahf�gZ�djblbdm�dh]^Z�lh�\ijhrehf"GZihfbgZ_l�eb�\Zf�wlhl�gZqZevgbd�mqbl_ey��dhlhjuc�hkh[_ggh�kljh]h�hlghkbeky�d \Zf"\��<u�klZeb�k\b^_l_e_f�lh]h��dZd�ex^b�mfbjZeb�\h�\j_fy�\hcgu�beb�hl�gbs_lu��b l_i_jv�\u�k hkh[hc�g_gZ\bklvx�hlghkbl_kv�d dZdhfm�lh�hij_^_e_gghfm�ijZ\bl_evkl\m�]��<u�ihju\Z_l_�bglbfgu_�hlghr_gby��b \ZrZ�[hev�b kljZ^Zgby�ij_^klZ\eyxlky�[_a]jZgbqgufb��B^_l�eb�a^_kv�j_qv�h q_f�lh�[hevr_f��q_f�\ua\Zggh_�wlbf�jZaju\hf�]hj_"�Ihe_agh�ihkfhlj_lv��ijbrehkv�eb�\Zf�[ulv�h^bghdbf�ba�aZ�kf_jlb�jh^bl_e_c�beb�jZa\h^Z"�?keb�\u�g_�kfh]eb�iheghklvx�i_j_`blv�\Zr_�]hj_�lh]^Z��hgh�e_]dh�fh`_l�\kieulv�gZ�ih\_joghklv�k_cqZk�Bgh]^Z�kha^Z_lky�\i_qZle_gb_��[m^lh�`bagv�lZd�ih^kljZb\Z_l�kh[ulby��qlh�m gZk�ihy\ey_lky�\hafh`ghklv�^h\_klb�^h�nbgZeZ�g_aZdhgq_ggu_�wibah^u�ba�ijhreh]h����G_ijb_fe_fu_�dZq_kl\Z�beb�q_jlu�oZjZdl_jZ� Ih^Z\e_ggu_�gZfb�ebqgu_�dZq_kl\Z�fh]ml�dZaZlvky�gZf�g_]Zlb\gufb�beb�ihijhklm�g_^hklb`bfufb��< h^ghc�ba�[Zk_g�Djueh\Z�ebkZ��g_�kmf_\rZy�^hklZlv�\bgh]jZ^��k hl\jZs_gb_f�hldZau\Z_lky�hl�^Zevg_crbo�ihiulhd��m\_jyy�k_[y��qlh�\bgh]jZ^�² a_e_guc��EbkZ�©kijh_pbjh\ZeZª�k\h_�jZahqZjh\Zgb_�aZ�g_m^Zqm�gZ�\bgh]jZ^��Ghl�_s_�g_dhlhju_�ijbf_ju�wlh]h�f_oZgbafZ�Z��<Zk�[_af_jgh�jZa^jZ`Zxl�ex^b��dhlhju_��dZd�\Zf�dZ`_lky��kljZ^Zxl�kZfh\ex[e_gghklvx��;ulv�fh`_l��\Zr_�g_]h^h\Zgb_�\ua\Zgh�l_f��qlh�\u�g_^hklZlhqgh�ijbagZ_l_�k\hx�ijb\e_dZl_evghklv"[��<u�djblbqgh�hlghkbl_kv�d q_eh\_dm��\uklZ\eyxs_fm�gZihdZa�k\hx�k_dkmZevghklv��;ulv�fh`_l��\u�bkiulu\Z_l_�qm\kl\h�aZ\bklb"�?keb�^Z��lh�q_f�hgh�\ua\Zgh"�Ih^Z\ey_l_�eb�\u�kh[kl\_ggmx�k_dkmZevghklv"\��GZf�ljm^gh�bf_lv�^_eh�k q_eh\_dhf��dhlhjuc�e_]dh�ih^^Z_lky�\kiurdZf�]g_\Z��?kl_kl\_ggh��\u�gbdh]^Z�g_�iha\hebeb�[u�k_[_�lZdh]h�g_dhgljhebjm_fh]h�ijhy\e_gbb qm\kl\��Klhbl�eb�\Zf�kijhkblv�k_[y��dZdbf�h[jZahf�\u�fh`_l_�ih^Z\eylv�beb�hljbpZlv�k\h_�qm\kl\h�]g_\Z"]��Dlh�lh�h[jZlbeky�d \Zf� g_�ijhy\b\�^hklZlhqgh]h�m\Z`_gby��<u�kqblZ_l_��qlh�\Zr�j_adbc�hl\_l�wlhfm�q_eh\_dm�[ue�kijZ\_^eb\uf�bkhhl\_lkl\h\Ze�[jhr_gghfm�\Zf�\uah\m��ohly�k\b^_l_eb�wlh]h�wibah^Z�kqblZxl��qlh�\ZrZ�j_Zdpby [ueZ�g_ijhihjpbhgZevgh�j_adZ��Hiylv�\j_fy aZ]eygmlv�\ k_[y��;ulv�fh`_l��\u�g_�aZf_qZeb�ijhy\e_gbckh[kl\_ggh]h�g_m\Z`_gby�ih�hlghr_gbx�d lhfm�q_eh\_dm�"�;ulv�fh`_l��b hdjm`Zxsb_�g_�aZf_lbeb�k\h_c�]jm[hklb��ohly�hgZ�fh]eZ�[ulv�\ua\ZgZ�\Zrbf�hlghr_gb_f"�Ih^jhkldb�bgh]^Z�j_Z]bjmxl�hkh[_ggh�Z]j_kkb\gh�gZ�hlkmlkl\b__���m\Z`_gby�d gbf�kh�klhjhgu�\ajhkeuo��qlh�fh`_l�ijb\_klb�d aZdhe^h\Zgghfm�djm]m�\aZbfguo�
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ijh_dpbc�DZd�wlh�gb iZjZ^hdkZevgh��ih^Z\e_gb_�gZrbo�g_]Zlb\guo�klhjhg�fh`_l�ijb\_klb�d nZgZlbafm��NZgZlbd�hlghkblky�k g_l_ji_gb_f�dex[uf�ijhy\e_gbyf�g_kh]eZkby��ihkdhevdm�g_�l_jibl�\ k_[_�dZdbo�eb[h�jZamfguo�ijhy\e_gbc�khfg_gby�Fgh]b_�kblmZpbb��h[uqgh�\uau\Zxsb_�m \Zk�g_ijbylgu_�qm\kl\Z��fh]ml�ij_^hklZ\blv�\Zf�\hafh`ghklv�[jhkblv�emq�khagZgby�\ klhjhgm�\Zr_c�l_gb��>Z`_�ijhklh_�ihgbfZgb_�lh]h��qlh�\u�fh`_l_�[ulv`_jl\hc�kh[kl\_gghc�ijh_dpbb��fh`_l�klbfmebjh\Zlv�qm\kl\h�]h�lh\ghklb�jZaj_rblv�ijh[e_fm��\ dhlhjhc�\Zr�]g_\�klZe�h^ghc�ba�]eZ\guo�ij_]jZ^�Ihijh[mcl_�gb`_ijb\_^_ggh_�mijZ`g_gb_�^ey�[he__�ih^jh[gh]h�kZfhZgZebaZ

<havfbl_�\ dZq_kl\_�ijbf_jZ�lj_o�q_eh\_d��hlghr_gby�k dhlhjufb m\Zk�g_�k\h[h^gu hl�ijh[e_f
Khkj_^hlhqvl_kv�gZ�h^ghf�ba�bo�ebqguo�dZq_kl\�beb�ihklmidh\���\uau\Zxsbo�\Zr_jZa^jZ`_gb_�beb�g_ijbyagv

H[jZlbl_�\gbfZgb_�gZ�\Zrm�j_Zdpbx�DZd�fh`gh�h^gbf�keh\hf�hibkZlv�\Zr_�qm\kl\h�g_ijbylby�bo"�GZibrbl_g_kdhevdh�keh\��ihdZ�g_�gZc^_l_�kZfh_�ijZ\bevgh_

Ihq_fm�\u�lZd�k_[y�qm\kl\m_l_"���Bsbl_�ijbqbgm�\Zrbo��Z g_�bo�qm\kl\�M^_ebl_�hkh[h_�\gbfZgb_�\Zrbfih^Z\e_ggufihlj_[ghklyf��g_jZaj_r_ggufijh[e_fZf�ijhreh]h�bg_bjb_fe_fufdZq_kl\Zf�beb�q_jlZf�oZjZdl_jZ�Dlh�lh��k d_f�\u�jZ�[hlZ_l_�Dlh�lh�� k d_f� \u� `b\_l_�beb�\Zr�[ebadbc^jm]�H^bg�ba�\Zrbo�jh^bl_e_c�beb�\Zr�j_[_ghd�H[klhyl_evkl\Z��ih^�gZr_c�\eZklvx�beb�ih^�\eZklvx�km^v[u"Fu�ijhke_^beb�m`_��dZd�gZr_�ih^khagZl_evgh_�fh`_l�hdjZkblv�gZr_�\hkijbylb_�^_ckl\bl_evghklb�b ^jm]bo�ex^_c��h^gZdh�hgh�kihkh[gh�gZ�]hjZa^h�[hevr__��Hgh�ihklhyggh�\ha^_ckl\m_l�gZ�ijhbkoh^ys__�b \ghkbl�\g_]h�baf_g_gby��Ih�fg_gbx�DZjeZ�Xg]Z��g_hkhagZgguc�\gmlj_ggbc�dhgnebdl�\ueb\Z_lky�gZjm`m�b \hkijbgbfZ_lky�gZfb�lh]^Z�dZd�m^Zj�km^v[u��<havf_f�g_kdhevdh�^h\hevgh�ijhkluo�ijbf_jh\�wlh]h�f_oZgbafZ���GZrZ�hldexq_gghklv�hl�gZrbo�kh[kl\_gguo�wfhpbc�fh`_l�aZljZ]b\Zlv�qm\kl\Z�^jm]bo��^_eZy�bo�hq_gv�wfhpbhgZevgufb�\ gZr_f�ijbkmlkl\bb���Q_eh\_d��g_�kihkh[guc�ijhy\eylv�]g_\��aZqZklmx�\uau\Z_l�]g_\gmx�j_Zdpbx�m ^jm]bo���Q_eh\_d��g_�hkhagZxsbc��qlh�_]h�ih\_^_gb_�\ukhdhf_jgh��\uau\Z_l�m^jm]bo�`_eZgb_�k[blv�k g_]h�]hghj�Ih^h[gh_�g_hkhagZggh_�ih\_^_gb_�ij_^hklZ\ey_l�^jm]bf�ex^yf�©aZp_idbª��
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<Zrb�fukeb�mijZ\eyxl�h[klhyl_ev�kl\Zfb�`ba�gb

Lh��q_]h�fu�klj_fbfky�ba[_`Zlv��gZk�gZoh^bl�

gZ�dhlhju_�hgb�fh]ml�ih\_kblv�k\hb�ijh_dpbb�Fu�ihklhyggh�j_Z]bjm_f�gZ�l_g_\mx�klhjhgm�ex^_c��\g_�aZ\bkbfhklb hl�gZrbo�khagZl_evguo�mklj_fe_gbc��K_jby�\aZbfguo�aZp_ihd�fh`_l�ijb\yaZlv�ex^_c�^jm]�d ^jm]m�dZd�\ ex[\b��lZd�b \ dhgnebdl_��AZ^ZqZ�khklhbl�\ lhf��qlh[u�hkhagZlv�wlh�b hk\h[h^blv�hlghr_gby�hl�k_lb�\aZbfhk\yaZgguo�jZajmrbl_evguo�gZkeh_gbc�GZrb�fukeb�ij_^\Zjyxl�b h^gh\j_f_ggh�kha^Zxl�h[klhyl_evkl\Z�gZr_c�`bagb��I_j_^�l_f�dZd�\u�\klZg_l_�k ihkl_eb�b \dexqbl_�k\_l��m \Zk�\ ]heh\_�ijhghkblky��©GZ^h�\dexqblv�k\_lª��GZrb�ih^khagZl_evgu_�fukeb�lZd`_�ihklhyggh�aZgylu�l_f��qlh[u�kha^Z\Zlv�k_[_�nbabq_kdb_�ijhy\e_gby��Fu�g_�hkhagZ_f��dZd�mk_j^gh�ljm^blky�gZr_�ih^khagZl_evgh_��gh�wlh�lZd��Fu�kha^Z_f�mklhcqb\u_�nhjfu�kh[ulbc�² ©h[hjhlu�km^v[uª��² hgb�g_�ijhklh�kimkdZxlky�gZ�gZk�k g_[_k��GZrZ�©l_gvª�gZ\e_dZ_l�gZ�gZk�km^v[m��?keb�fu�i_j_^Zeb�_c�\eZklv�gZ^�gZfb��©h[hjhlu km^v[uª�gZqbgZxl�\eZ^_lv�gZr_c�`bagvx��?keb�dlh�lh�i_j_`be�ih[hb�\ ^_lkl\_��hg�fh`_l�ijb\e_qv�d k_[_��m`_�[m^mqb�\ajhkeuf��iZjlg_jZ�ih�[jZdm��e_]dh�ih^^Zxs_]hky�\kiurdZf�]g_\Z��FZevqbd��\ujhkrbc�\ l_gb�\eZklghc�fZl_jb��fh`_l�hdZaZlvky�gZ�jZ[hl_�ih^�gZqZehf�`_gsbgu�k ljm^guf�oZjZdl_jhf��Ex[u_�kblmZpbb��g_�iheghklvx�jZaj_r_ggu_�gZfb��bf_xl�l_g^_gpbx�ijhy\eylvky�b \ [m^ms_f��khojZgyy�we_f_glu��ZgZeh]bqgu_�i_j\hgZqZevguf��Fu�\ajhke__f��dh]^Z�fu�ijb\ghkbf�\ gug_rgxx�kblmZpbx�gZdhie_ggu_�gZfb�kbem��hiul�b gZ\udb��Fu�fh`_f�\g_klb�ihijZ\db�\ ©h[hjhlu�km^v[uª��b hldebdg_fky�gZ�gh\mx�kblmZpbx�[he__�mki_rgh��q_f�jZgvr_�H[klhyl_evkl\Z��dhlhjuo�fu�ohlbf�\k_fb�kbeZfb�ba[_`Zlv��g_j_^dh�ij_ke_^mxl�gZk��Bgh]^Z�kha^Z_lky�\i_qZle_gb_��[m^lh�gZr�kljZo�beb�g_ijbyagv�nZdlbq_kdb�gZ\e_dZxl�gZ�gZk�khhl\_lkl\mxsb_�kh[ulby��GZmqb\rbkv�[hjhlvky�k lZdbfb�ij_\jZlghklyfb�km^v[u��dZd�ihahj��nbgZgkh\uc�djZo�beb�jZa\h^��fu�klZgh\bfky�dj_iq_�^mohf��jZaju\Zy�hdh\u�fuke_c��h]jZgbqb\Z\rbo�gZr�ihl_gpbZe��fuke_c�\jh^_��©Y ij_mki_\Zx��ihlhfm qlh�y aZjZ[Zlu\Zx�Klhevdh�^_g_]ª�beb�©Y gbdh]^Z�g_�kijZ\exkv�\h^bghqdmª�
KblmZpby��dZd�\u�__ \hk�ijbgbfZ_l_��jZkkdZau\Z_l�\Zf�b h \Zk�kZfbo�

IhiulZcl_kv�gZclb�g_hkhagZggmx�ijh_dpbx�\ l_o�kemqZyo��dh]^Z�hij_^_e_ggu_�g_`_eZl_evgu_�h[klhyl_evkl\Z�beb�©h[hjhlu�km^v[uª�dZd�[m^lh�ij_ke_^mxl�\Zk��KblmZpby��dZd�\u�__ \hkijbgbfZ_l_��jZkkdZau\Z_l�\Zf�g_qlh�h \Zk�kZfbo��Gm`gh�ijbagZlv��qlh�bgh]^Z�ex^b�b bo�ebqgu_�km^v[u�hdZau\Zxlky�\h\e_q_ggufb�\ \h^h\hjhl�bklhjbq_kdbo�kh[ulbc��h^gZdh�\[hevrbgkl\_�kemqZ_\�ihe_agh�ijbgylv�]bihl_am��ih�dhlhjhc�\u�_klv�k\h_]h�jh^Z�fZ]gbl��ijb\e_dZxsbc�d k_[_�\k_�g_h[oh^bfh_�^ey�\Zr_]h�^Zevg_cr_]h
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J:KKD:A�EBA
G_�lZd�^Z\gh�y aZ\yaZeZ�gh\uc�b bgl_j_kguc�jhfZg��Fhc�gh\uc�agZdhfuc�moZ`b\Ze�aZ�fghc�lZd��dZd�fg_�\k_]^Z�ohl_ehkv��qZklh�a\hgbe�fg_��m[_`^Zy��qlh�hg�g_�fh`_l�`blv�[_a�f_�gy��Fu�[ukljh�k[ebabebkv��B \^jm]�\k_�ihq_fm�lh�baf_gbehkv��Hg�\k_�j_ad_�b j_`_�a\hgbe��bfg_�ijboh^behkv�l_i_jv�kZfhc�gZijZrb\Zlvky�gZ \klj_qm�k gbf��Y i_j_klZeZ�`^Zlv�_]h�a\hgdh\�k ^mr_\guf�lj_i_lhf��;he__�lh]h��\fhbo�jZa]h\hjZo�k gbf�gZqZeb�\k_�qZs_�ijhkdZevau\Zlv�kZjdZklbq_kdb_�b j_adb_�\ujZ`_gby��Y j_rbeZ�ih^_eblvky�k\hbfb�qm\kl\Zfb�k [ebadhc�ih^jm]hc��dhlhjhc�ykdZaZeZ��©Fm`qbgZf�g_evay�\hh[s_�^h\_jylv��Hgb�\k_�h^bgZdh\u_��Hgb�]h\hjyl�kh\k_f g_�lh��qlh�^mfZxlª��Iha^g__��jZafureyy�h[�bklhjbb�fhbo�\aZbfhhlghr_gbc�k fm`qbgZfb��y meh\beZ�g_dhlhjmx aZdhghf_jghklv�² gZ�hij_^_e_gghf�wlZi_�\ gbo�ijhbkoh^beZ�j_adZy�i_j_f_gZ��ih^h[gZy�gug_rg_c��Y gZqbgZeZ�lh]^Z�aeblvky�gZ�fm`qbg��M`�emqr_�k gbfb�\hh[s_�g_�bf_lv�^_eZ�Ihq_fm�wlh�f_gy�lZd�jZkkljZb\Zeh"�Qlh�yqm\kl\h\ZeZ�gZ�kZfhf�^_e_"�B lml�y m\b^_eZ��qlh�y [hyeZkv�[ulv�jZg_ghc�b [jhr_gghc�²qm\kl\Z��i_j_`blu_�fghx�\ ^_lkl\_��<kydbc�jZa��dh]^Z�fg_�m^Z\Zehkv�k[ebablvky�k fhbf�hlphf��fg_�ohl_ehkv�[ulv�k gbf�dZd�fh`gh�qZs_��gh�hg�\k_]^Z�m_a`Ze�dm^Z�lh��b Y ihgyeZ�

qlh�ex[blv�_]h�² \_sv�g_gZ^_`gZy��Y ihgyeZ��qlh�g_qlh�ih^h[gh_�ij_h[eZ^Zeh�b \ fhbo�hlghr_gbyo�k fm`qbgZfb��\ lhf�fhf_gl��dh]^Z�fu�ih�gZklhys_fm�k[eb`Z_fky��qlh�lh�f_gy_lky��b fm`qbgZ�\^jm]�gZqbgZ_l�hlkljZgylvky��Fh_�g_hkhagZggh_�hiZk_gb_�aZdexqZehkv�\ lhf��qlh�ijb ex[hf�k[eb`_gbb�y [m^m�jZg_gZ�beb�[jhr_gZ��Wlh�hiZk_gb_�ijb\e_dZeh�dh�fg_�\hafh`ghklv�j_ZebaZpbb�qm\kl\Z�jZgbfhklb�b [jhr_gghklb�\ `bagb��HkhagZgb_�wlh]h�[ueh�gh\uf�^ey�f_gy�Y aZ^mfZeZkv�² ihq_fm�>`h�lZd`_�j_rbe�\wlhl�fhf_gl�hlhclb�hl�f_gy"�;ulv�fh`_l��wlh�\k_�[ueh�\ fh_f�\hh[jZ`_gbb"�;ulv�fh`_l��hg�\h\k_�g_�ohl_e�jZgblv�f_gy"�;ulv�fh`_l��hg�lh`_�iulZeky�m[_`Zlv�hl�dZdhc�lh�_]h�\gmlj_gg_c�©l_gbª"�;ulv�fh`_l��hg�[hyeky�A\hgblv�fg_��^mfZy��qlh�y g_�ohqm�jZa]h\Zjb\Zlv�k gbf"Y kfy]qbeZ�k\h_�hlghr_gb_�d g_fm�b j_rbeZ�ihijh[h\Zlv�b^lb�^jm]bf�iml_f��< ke_^mxsbc�jZa��dZd�lhevdh�y ihqm\kl\h\ZeZ�\ k_[_�l_g^_gpbx�hlhclb�hl�g_]h��y j_rbeZ�kdZaZlv�_fm�ijZ\^m��©Fg_�dZ`_lky��qlh�lu�g_ a\hgbrv�fg_�lZd�qZklh��dZd�jZgvr_��Fg_�alh�[hevgh�b y[hxkv��qlh�lu�\ ^_ckl\bl_evghklb�g_�ohq_rv�[hevr_�\b^_lv�f_gyª��Y ]hlh\Z�[ueZ�i_j_rZ]gmlv�[Zjv_j��i_j_^�dhlhjuf�y \k_]^Z�iZkh\ZeZ�\ ijhrehf�

?keb�\u�ohlbl_�emqr_c�j_���

jhklZ��B we_f_glhf�ijbly`_gby�m wlh]h�fZ]gblZ�kem`Zl�\Zrb�fukeb��Ih^khagZl_evgu_�fukeb�gZoh^ylky�aZ�ij_^_eZfb�\Zr_]h�\ebygby��Gh�q_f�[hevr_�\u�hkhagZ_l_�kmlv�k\hbo�\gmlj_ggbo�ijhp_kkh\��kf��]eZ\m ���jZa^_e�hkhfhkj_^hlhq_gbb���l_f�[he__�\u�kihkh[gu�mijZ\eylv�k\hbfb�fukebl_evgufb�ijhp_kkZfb�b gZijZ\eylv�bo�kbem�gZ�m^h\e_l\hj_gb_�\Zrbo�khagZl_evguo�mklj_fe_gbc�Fu�fh`_f�\hkihevah\Zlvky�dhgnebdlgufb�kblmZpbyfb�\ dZq_kl\_�hjm^by��ihfh]Zxs_]h�jhklm�gZr_]h�khagZgby��Ijb�ex[hf�dhgnebdl_�gZf�ihe_agh�aZgylvky�ijhihedhc�aZims_gguo�mqZkldh\�gZr_]h�khagZgby�DZd�ihklmiZlv��dh]^Z�^jm]Zy�klhjhgZ�g_�ijhy\ey_l�]hlh\ghklb�ijbklmiblv�d jZaj_r_gbx�dhgnebdlZ
>ey�[he__�]eZ^dh]h�jZaj_r_gby�dhgnebdlZ�g_h[oh^bfZ�]hlh\ghklv�h[_bo�klhjhg��< gZqZe_�wlhc�]eZ\u�fu�h[km^beb�m`_�imlb��ihkj_^kl\hf�dhlhjuo�\u�fh`_l_�gZkljhblvky�gZ�wlh��H^gZdh�g_j_^dh�gZb[hevrZy�ljm^ghklv�aZdexqZ_lky�\ lhf��dZd�\ua\Zlv�lZdmx�`_�]hlh\ghklv�b m ^jm]hc�klhjhgu��Ohly�\Zf�fh]ml�[ulv�ykgu�bo�ih^Z\e_ggu_�ihlj_[ghklb��g_jZaj_r_ggu_�h[klhyl_evkl\Z bo�ijhreh]h�beb�g_ijb_fe_fu_�^ey�gbo�dZq_kl\Z�b q_jlu�oZjZdl_jZ��ihiuldb�mdZau\Zlv�bf�gZ�wlh�j_^dh�ijb\h^bl�d `_eZ_fuf�j_amevlZlZf��G_�iulZcl_kv�aZgbfZlvky�^bZ]ghklbdhc�\ hlghr_gbb�\Zr_]h�gZqZevkl\Z��Ih^h[guc�ih^oh^�y\ey_lky�gZjmr_gb_f�g_]eZkguo�ijZ\be�h[s_gby�k gbf��<Zf�ihlj_[m_lky�f_g__�dhgnjhglZpbhggu_�f_lh^u��^ey�lh]h�qlh[u�mkihdhblv�wfhpbhgZevgu_�\kiurdb�\Zr_]h�gZqZevgbdZ�b ijb\e_qv�_]h�dklhem�i_j_]h\hjh\��Ijb_fe_fhklv�\aZbfgh]h�^bZ]ghkpbjh\Zgby���
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Zdpbb��ihiulZcl_kv�ih^ukdZlv�emqrbc�klb�fme
ij_^iheZ]Z_l�gZebqb_�kh\_jr_ggh�hkh[uo�hlghr_gbc��<a]eygbl_�gZ�ke_^mxsb_�Zevl_jgZlb\u�BkijZ\vl_�\Zrm�qZklv�ijh[e_fuDh]^Z�dlh�lh�ijh_pbjm_l�gZ�\Zk��\u�j_^dh�y\ey_l_kv�iheghklvx�g_\bgguf�\wlhf��GZ�dZdmx�ba�\Zrbo�©aZp_ihdª�ihiZeZ�bo�ijh_dpby"�;ulv�fh`_l��\u�q_f�lh�jZa^jZ`Z_l_�bo"�>ey�lh]h�qlh[u�k\_klb�d fbgbfmfm�\Zrm�qZklv�ijh�[e_fu��ihe_agh�\k_]^Z�ihkfhlj_lv��qlh�kdju\Z_lky�aZ�bo�`Zeh[hc�gZ�\Zk��<Z`gh�bkijZ\blv�lh��qlh�g_h[oh^bfh�bkijZ\blv��g_�l_jyy�l_f�g_�f_g__�qm\kl\Z�f_ju��G_l�kfukeZ�ih^\_j]Zlv�k_[y��kZfh[bq_\Zgbx�lhevdh�ihlhfm��qlh�\u�\ua\Zeb bo�jZa^jZ`_gb_��GZb[hevrZy�qZklv bo�wfhpbhgZevghcjZajy^db�² bo�^_eh��<k_��qlh�\u�^_eZ_l_�² wlh�\g_k_gb_�ihijZ\hd�\ \Zrm�qZklv�ijh[e_fu�H[jZlbl_�\gbfZgb_�gZ�lh��dZd�\u�ij_ih^ghkbl_�k_[y��AZ^Zcl_�k_[_�ke_^mxsb_�\hijhku�� DZd�y ihevamxkv�k\hbf�\ebygb_f��\eZklvx�" >Zx�eb y bf�\hafh`ghklv�iheghklvx�ijhy\blv�k_[y�beb��gZh[hjhl��ebrZx�bo�wlhc�\hafh`ghklb"�DZdmx�jhev�y b]jZx�² `_jl\u��lbjZgZ�beb�kiZkbl_ey"�Ij_^eh`be�eb�y bf�q_ldbc�\u[hj�Zevl_jgZlb\�beb�ijb[_]�d m]jhaZf"� Kfh]�eb�y kgZqZeZ�h\eZ^_lv�kh[kl\_ggufb�wfhpbyfb"�Klhbl�eb�fhy l_gv gZ�imlb�mki_rgh]h�jZaj_r_gby�ijh[e_fu"��IhklZ\be�eb�y ij_]jZ^u�gZ�imlb�^hklb`_gby�khqm\kl\by��wfiZlbb�"<ukemrZe�eb�y bo�dZd�ke_^m_l"�Ijb[_]�eb�y d wfhpbhgZevgh�i_j_]jm`_gguf�nhjfmebjh\dZf�\ fhbo�aZy\e_gbyo�beb�kmf_e�h]jZgbqblvky�h[t_dlb\ghc�njZa_heh]b_c"<a]eygbl_�gZ�\hafh`gu_�kemqZb�g_ijZ\bevgh]h�bklhedh\Zgby���Bf_eh�eb�f_klh�g_ijZ\bevgh_�bklhedh\Zgb_�gZrbo�\aZbfguo�ihabpbc��fhlb\h\��lj_[h\Zgbc��p_gghkl_c��qm\kl\"
��DZd�y fh]m�ijhykgblv�kihjgu_�\hijhku"��Gm`gZ�eb�fg_�\ wlhf�ihfhsv"�DZd�gZkq_l�ihkj_^gbdZ"Ihijh[mcl_�ijb[_]gmlv�d ihablb\ghfm�aZy\e_gbx� dh]^Z�kljZklb�me_]ebkv�g_fgh]h�b h[klZgh\dZ�klZ[bebabjh\ZeZkv��Wlh�ihkem`bl�we_f_glhf�jZa[Z\e_gby dhgnebdlZ�b iha\hebl�gZclb�hldjulmx ^\_jv��GZijbf_j��©Fg_�hq_gv�ohl_ehkv�[u�jZaj_rblv�wlm�ijh[e_fm��DZd�gZkq_l�\Zk"ªH[km^bl_�ij_bfms_kl\Z ^ey�\k_o�klhjhg�\ kemqZ_�jZaj_r_gby�ijh[e_fu�B ihfgbl_��qlh�dZdZy�lh�klhjhgZ�fh`_l�ihemqblv�[hevrmx�\u]h^m�hl�gZebqby�ijh[e_fu� q_f�hl�__ jZaj_r_gby��?keb�^_eh�\ wlhf��\Zf��\hafh`gh��ijb^_lky�hlhclb hl�ijh[e_fu�gZ�\j_fy��k l_f�qlh[u�\Zr�hiihg_gl��hklZ\rbkv�gZ_^bg_�k g_c��ijbgye�[u�gZ�k_[y�hl\_lkl\_gghklv�aZ�_]h�qZklv�ijh[e_fu��Wlh�fh`_l�hagZqZlv�nbabq_kdbc�hloh^�hl�gbo��gh�fh`_l�b g_�hagZqZlv�wlh]h��IhiulZcl_kv�hlhclb�\ klhjhgm��aZgy\rbkv�jZaj_r_gb_f�\Zr_c�qZklb�ijh[e_fu�b gZoh^y�mkihdh_gb_�\ lhf��qlh�\u�g_�g_k_l_�hl\_lkl�\_gghklb�aZ�^jm]bo��?keb�\u�k^_eZeb�\k_�aZ\bkys__�hl�\Zk��Z hgb�ih�ij_`g_fm�ghkyl�k\hx�h[b^m��ihfgbl_��qlh�\Zr_�ijhs_gb_�hk\h[h`^Z_l�\Zk�DJ:LDH? �KH>?J@:GB?���DZdb_�ij_bfms_kl\Z�fu�ihemqZ_f��hklZ\eyy�ijh[e_fm�g_j_r_gghc"���D_f�\u�ij_^ihqblZ_l_�[ulv�² ijZ\uf�beb�kqZkleb\uf"�GZijZ\vl_�k\hb�kbeu�gZ�jZaj_r_gb_�ijh[e_fu��Z g_�gZ�^hdZaZl_evkl\h�k\h_c�ijZ\hlu����<Zr_�ijhs_gb_ hk\h[h`^Z_l�\Zk����DZd�\u�\hkijbgbfZ_l_�kblmZpbx�² dZd�bklhqgbd�bgnhjfZpbb�beb�dZd�ijbqbgm�^ey�\kiurdb�wfhpbc"�DZdh]h�p\_lZ�kl_deZ�\ \Zrbo�hqdZo"���<kdjhcl_�\Zrb�kh[kl\_ggu_�ih^Z\e_ggu_�ihlj_[ghklb��g_jZaj_r_ggu_�fhf_glu�ijhreh]h�b g_ijb_fe_fu_�ebqgu_ dZq_kl\Z�beb�q_jlu��dhlhju_�hdjZrb\Zxl�\Zr_�\hkijbylb_�^_ckl\bl_evghklb�\h�\j_fy�dhgnebdlZ��ijh_dpby�����<Zrb�fukeb�ijbly]b\Zxl�d \Zf�khhl\_lkl\mxsb_�`bag_ggu_�h[klhyl_evkl\Z��Lh��q_]h�\u�[hbl_kv��gZklb]Z_l�\Zk��Bkihevamcl_�
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`bag_ggu_�aZljm^g_gby�dZd�ijbqbgm�^ey�ijhihedb�aZims_gguo�m]he�dh\�\Zr_]h�khagZgby����Bf_cl_�\ \b^m��qlh�^jm]Zy�klhjhgZ�lh`_�ihiZ^Z_lky�gZ�\Zrb�©aZp_idbª��b kijhkbl_�k_[y��qlh�\u�fh`_l_�k^_eZlv��qlh[u�ihfhqv�_c��<hafh`gu_�^_ckl\by�Z��bkijZ\e_gb_�\Zr_c�qZklb�ijh[e_fu[��\gbfZgb_ d lhfm��dZd�\u�k_[y�ij_ih^ghkbl_\��\hafh`ghklv�g_^hihgbfZgby�beb�eh`gh]h�bk�lhedh\Zgby]��h[km`^_gb_�k ^jm]hc�klhjhghc�ij_bfms_kl\��ijhbkl_dZxsbo�hl�jZaj_r_gby�dhgnebdlZ�Ijbf_qZgby���>ey�[he__�ih^jh[gh]h�h[tykg_gby�ijh_dpbb��kf��.HQ�:LOEXU��7KH�6SHFWUXP�RI��&RQVFLRXVQHVV��:KHDWRQ��4XHVW��������
>hihegbl_evgZy ebl_jZlmjZ�3HWHU�2
&RQQRU��8QGHUVWDQGLQJ�-XQJ� �0DQGDULQ�$XVWUDOLD�������-RVHSK�&DPSEHOO��j_^����7KH�3RUWDEOH�-XQJ �1HZ�<RUN��3HQJXLQ��������
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<ujZabl_ ijh�[e_fm�h^ghc�h[s_c�njZahc�

=E:<:�<HKVF:YDZjlh]jZnby�dhgnebdlZ
Ijboh^behkv�eb�\Zf�bf_lv�^_eh�k ijh[e_fhc��\ua\Z\r_c�m \Zk�lZdb_�qm\kl\Z���Y \ kfyl_gbb��Y gbdZd�g_�fh]m�jZah[jZlvky�\ ijhbkoh^ys_f�

��Y aZkljye��Y g_�\b`m�gbdZdh]h�\uoh^Z ba�ijh[e_fghc�kblmZpbb�
��Lml�kebrdhf�fgh]h�\aZbfh^_ckl\mxsbo�nZdlhjh\��K q_]h�fg_�gZqZlv"
��Y qm\kl\h\Ze��qlh�qlh�lh�_s_�ijhbkoh^beh��gh�g_�agZe�qlh�
��KblmZpby�[_aukoh^gZy�² fu�ijhklh�g_�khrebkv�
��DZdh_�g_\gbfZgb_"�DZd�q_eh\_d�fh`_l�\_klb�k_[y�lZd"

< lZdb_�fbgmlu�\Zf�g_h[oh^bfh�ijb[_]gmlv�d ����dZjlh]jZnbbdhgnebdlZ��DZjlZ�^Z_l�gZf�q_ldh_�hlh[jZ`_gb_�lh]h��dZd�\_sb�jZkiheh`_gu�ih�hlghr_gbx�^jm]�d ^jm]m���hgZ�^Z_l�gZf�lZd`_\hafh`ghklv�m\b^_lv�fgh]h_��qlh�\ ijhlb\ghf�kemqZ_�fh]eh�[u�mkdhevagmlv�hl�gZr_]h�\gbfZgby��LZdbf�h[jZahf��^h�lh]h�dZd�\u�[jhkbl_kv�gZ�ijbklmi��gZq_jlbl_�dZjlm�dhgnebdlZ��<u�fh`_l_�k^_eZlv�wlh�gZ_^bg_��k [ebadbf�^jm]hf��k ^jm]bfb�mqZklgbdZfb�dhgnebdlZ�b��qlh�hkh[_ggh�ihe_agh��\ oh^_�ki_pbZevguo�\klj_q��gZijZ\e_gguo�gZ�ihbkd�j_r_gbc�
<u�ihfgbl_�jZkkdZa h[�Zi_evkbg_�\ ]eZ\_���b h \Z`ghklb�\ha\jZs_gby�d\hijhkm�h gm`^Zo�dZ`^h]h�mqZklgbdZ�dhgnebdlZ�^ey�ihbkdZ�j_r_gbc�ih�ijbgpbim�©\ub]jZlv�\ub]jZlvª"�DZjlZ fh`_l�ihfhqv�\Zf�k^_eZlv�bf_ggh�wlh��?_�p_gghklv�aZdexqZ_lky�\ mihjy^hq_gghf��kbkl_fZlbq_kdhf�ih^oh^_�d ijh[e_f_�

WlZi����< q_f�ijh[e_fZ"
Hibrbl_�ijh[e_fm�\ h[sbo�q_jlZo��GZ�^Zgghf�wlZi_�g_l�gm`^u�]em[hdh�\^Z\Zlvky�\ ijh[e_fm�beb�iulZlvky�gZclb�\uoh^�ba�g__��?keb�\hijhk�dZkZ_lky��gZijbf_j��lh]h��qlh�gZ�jZ[hl_�dlh�lh�g_�©lyg_l�eyfdmª�\f_kl_�kh�\k_fb��_]h�fh`gh�hlh[jZablv�ih^�h[s_c�jm[jbdhc�©jZkij_^_e_gb_�gZ]jmadbª��?keb�j_qv�b^_l�h klhedgh\_gbb�ebqghkl_c�b hlkmlkl\bb�^h\_jby��ijh[e_fZ�fh`_l�[ulv�hljZ`_gZ�jm[jbdhc�©h[s_gb_ª��< k_fv_�ijh[e_fZ�k fulv_f�ihkm^u�beb�[_kihjy^dhf�\ dhfgZlZo�^_l_c�fh`_l�[ulv�hljZ`_gZ�jm[jbdhc�©fulv_�ihkm^uª�beb�©jZ[hlZ�ih�^hfmª��G_�\hegmcl_kv
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Hij_^_ebl_�]eZ\guomqZklgbdh\�dhgnebdlZ
ihdZ��_keb�wlh�g_�iheghklvx�hljZ`Z_l�kmlv�ijh[e_fu�² \Z`gh�hij_^_eblv�kZfm�ijbjh^m�dhgnebdlZ��hlh[jZ`_gb_f�dhlhjh]h�\u�aZcf_l_kv��G_�hij_^_eycl_�Ijh[e_fm�\ nhjf_�^\hydh]h�\u[hjZ�ijhlb\hiheh`ghkl_c�©^Z�beb�g_lª��©lZd�beb wlZdª��HklZ\vl_�\hafh`ghklv�gZoh`^_gby�gh\uo�b hjb]bgZevguo�j_r_gbc�
WlZi����Dlh�\h\e_q_g"
J_rbl_��dlh�y\ey_lky�]eZ\gufb�klhjhgZfb�dhgnebdlZ��<u�fh`_l_ \g_klb�\ kibkhd�hl^_evguo�ebp�beb�p_eu_�dhfZg^u��hl^_eu��]jmiiu�beb�hj]ZgbaZpbb��l�_��ijh^Z\pu��k_dj_lZjrb��^bj_dlhjZ��deb_glu��gZjh^��ijZ\bl_evkl\h�b l�^����< lhc�f_j_��\ dhlhjhc�\h\e_q_ggu_�\ dhgnebdl�ex^b�bf_xl�dZdb_�lh�h[sb_�ihlj_[ghklb�ih�hlghr_gbx�d ^Zgghfm�dhgn�ebdlm� bo�fh`gh�k]jmiibjh\Zlv�\f_kl_��Kf_kv�]jmiih\uo�b ebqguo�dZl_]hjbc�lZd`_�ijb_fe_fZ�
?keb�\u�gZf_qZ_l_�dZjlm�^ey�hij_^_e_gby�khhlghr_gby�f_`^m�qbkehf�mq_gbdh\�b ij_ih^Z\Zl_e_c�^ey
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rdhe��\ g__�[m^ml�\h\e_q_gu�mqbl_ey��mq_gbdb��^bj_dlhj��hl^_e�ijhk\_s_gby��jh^bl_eb�b��[ulv�fh`_l��\Zrb�^_imlZlu�b kj_^kl\Z�fZkkh\hc�bgnhjfZpbb��<gmlj_ggyy�ijh[e_fZ�fh`_l�aZ^_\Zlv�lhevdh�i_j\u_�ljb�]jmiiu�
?keb�\u�khklZ\ey_l_�dZjlm�dhgnebdlZ�f_`^m�^\mfy�khljm^gbdZfb�\dhglhj_��\u�fh`_l_�\dexqblv�\ g__�wlbo�<_jm�b I_ljZ��h[t_^bgb\�hklZevguo�khljm^gbdh\�\ h^gm�]jmiim��beb��\hafh`gh��\Zf�ijb^_lky�\dexqblv�\k_o�ihbf_ggh�b ^h[Z\blv�\ kibkhd�bfy�gZqZevgbdZ�hl^_eZ�

< q_f�bo�ih�lj_[ghklb�"��<q_f�hiZk_gby"
WlZi����DZdh\u�bo�ih^ebggu_�ihlj_[ghklb"
L_i_jv�\Zf�ke_^m_l�i_j_qbkeblv�hkgh\gu_�ihlj_[ghklb�b hiZk_gby ^ey�dZ`^h]h�ba�]eZ\guo�mqZklgbdh\��k\yaZggu_�k ^Zgghc�ijh[e_fhc��<u�^he`gu�\uykgblv�fhlb\Zpbx��klhysmx�aZ�ihabpbyfb�mqZklgbdh\�\^Zgghf�\hijhk_��Ihklmidb�ex^_c�b bo�mklZgh\db�\ua\Zgu�bo�`_eZgbyfb�b klhysbfb�aZ�gbfb�fhlb\Zfb��fu�klj_fbfky�d lhfm��qlh�ijb[eb`Z_l�m^h\e_l\hj_gb_�gZrbo�ihlj_[ghkl_c��b ba[_]Z_f�lh]h��qlh�f_rZ_l�wlhfm�
=jZnbq_kdb�hlh[jZ`Zy�gZrb�ihlj_[ghklb�b hiZk_gby��fu�jZkrbjy_f�djm]hahj�b kha^Z_f�mkeh\by�^ey�[he__�rbjhdh]h�djm]Z�ihl_gpbZevguo�j_r_gbc��^hklmiguo�ihke_�hdhgqZgby�wlh]h�ijhp_kkZ�
Ihlj_[ghklb
Fu�ihevam_fky�wlbf�l_jfbghf�\ _]h�rbjhdhf�kfuke_�² hg�fh`_l�hagZqZlv�`_eZgby��p_gghklb��bgl_j_ku�b \hh[s_�\k_��qlh�fh`_l�dZaZlvky�\Z`guf�^ey�q_eh\_dZ��<u�fh`_l_�ijhklh�kijhkblv�mqZklgbdh\��©<hlghr_gbb�d ijh[e_f_�����b q_f�aZdexqZxlky�\Zrb�bo�]eZ\gu_�ihlj_[ghklb"ª�<u�fh`_l_�aZ^Zlv�wlhl�\hijhk�k_[_��^jm]hfm�mqZklgbdm�beb�h ^jm]hf�ebp_�beb�klhjhg_��< qbke_�ihlj_[ghkl_c�fh]ml�[ulv��ihklhyggZy�jZ[hlZ��ijbghkysZy�m^h\e_l\hj_gb_��m\Z`_gb_��ijbagZgb_�bihgbfZgb_��ijb[jZgguc�^hf�ibkvf_gguc�klhe��iha\he_gb_�^_j`Zlv�\_sb�
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\ [_kihjy^d_��aZdhgghklv�b j_ki_dlZ[_evghklv�k^_edb�
Bgh]^Z�h^gZ�b lZ�`_�ihlj_[ghklv�hlghkblky�d g_kdhevdbf�beb�^Z`_�\k_f�]jmiiZf��< lZdhf�kemqZ_�fh`_l�[ulv�ihe_aguf�ijb\_klb�wlm�ihlj_[ghklv�ih^�\k_fb�jm[jbdZfb��qlh[u�ihdZaZlv�gZebqb_�h[sbo�bgl_j_kh\�m \k_o�mqZklgbdh\�
Bgh]^Z�ihiuldb�hl\e_qv�ex^_c�hl�aZ]hlh\e_gguo�bfb�j_r_gbc�bi_j_g_klb�bo�\gbfZgb_�gZ�jZkkfhlj_gb_�ihlj_[ghkl_c�klZedb\Zxlky�k bo�khijhlb\e_gb_f��< lZdhf�kemqZ_�ihe_agh�aZ^Zlv�gZ\h^ysb_�\hijhku�\jh^_��©<Zr�hl\_l�gZ�ijh[e_fm�aZdexqZ_lky�\ lhf��qlh�fu�^he`gu�k^_eZlv�lh�lh�b lh�lh��Qlh�wlh�\Zf�^Zkl"ª�Bo�hl\_l�gZ�wlhl�\hijhk�kfh`_l�ihkem`blv�mdZaZgb_f�gZ�bo�g_\ukdZaZggu_�ihlj_[ghklb��Bgh]^Z�ijhp_kk�dZjlh]jZnbb�dhgnebdlZ�koh^bl�k imlb��_keb�h^bg�ba�mqZklgbdh\�gZqbgZ_l�h[km`^Zlv�k\hx�klhjhgm�ijh[e_fu�\h�\j_fy�h[km`^_gby�hiZk_gbc�bihlj_[ghkl_c�^jm]h]h�mqZklgbdZ��<u�fh`_l_�ij_j\Zlv�wlh�hldehg_gb_�hl�l_fu��\_`eb\h�kijhkb\�_]h��g_evay�eb�aZg_klb�aZljhgmlmx�ihlj_[ghklv�beb�hiZk_gb_�ih^�khhl\_lkl\mxsmx�jm[jbdm�gZ�dZjl_��<u�fh`_l_�aZl_f�ijh^he`blv�ijhp_kk��ihijhkb\��_keb�wlh�\hafh`gh�l_i_jv��\_jgmlvky�dlhfm�f_klm��]^_�hklZgh\bebkv�jZg__�

Hlh[jZ`_gb_�hiZk_gbc�gZ�dZjl_�hagZqZ_l�bo�ijbagZgb_�
HiZk_gby
J_qv�a^_kv�fh`_l�b^lb�h[�haZ[hq_gghklb��hiZk_gbyo��lj_\h]Zo��<Zf�g_�gm`gh�h[km`^Zlv��gZkdhevdh�hgb�j_Zevgu��^h�lh]h�dZd�\u�gZg_k_l_ bo�gZ�dZjlm��D ijbf_jm��m \Zk�fh]ml�[ulv�hiZk_gby�ih�ih\h^m�q_]h�lh��qlh�ij_^klZ\ey_lky�\Zr_fm�jZpbhgZevghfm�khagZgbx�qj_a\uqZcgh�fZeh\_jhylguf��l_f�g_�f_g__�hiZk_gby�g_�hlklmiZxl��dZd�[u�h`b^Zy�k\h_]h�ijbagZgby��Bo�\Z`gh�bf_lv�gZ�dZjl_��H^gh�ba�\Z`guo�ij_bfms_kl\�wlh]h�ijhp_kkZ�² \hafh`ghklv�\ukdZaZlv�b hljZablv�gZ�dZjl_�bjjZpbhgZevgu_�kljZob�
HiZk_gby fh]ml�\dexqZlv�ke_^mxsb_�dZl_]hjbb�
��Ijh\Ze�b mgb`_gb_
��;hyagv�hiehrZlv
��NbgZgkh\uc�djZo
��<hafh`ghklv�[ulv�hl\_j]gmluf�beb�g_ex[bfuf
��Ihl_jy�dhgljhey
��H^bghq_kl\h
��;ulv�ih^\_j]gmluf�djblbd_�beb�hkm`^_gbx
��Ihl_jy�jZ[hlu
��GbadZy�aZjieZlZ
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��G_bgl_j_kgZy�jZ[hlZ
��HiZk_gb_��qlh�\Zfb�[m^ml�dhfZg^h\Zlv
��I_j_ieZlZ�aZ�ihdmidm
��HiZk_gb_��qlh�\k_�ijb^_lky�gZqZlv�kgZqZeZ�Bkihevamcl_�dZl_]hjbx�hiZk_gbc�^ey�\uy\e_gby�fhlb\Zpbc��g_�\kieu\Zxsbo�ijb�i_j_qbke_gbb�ihlj_[ghkl_c��GZijbf_j��^ey�g_dhlhjuo�ex^_c�e_]q_�kdZaZlv��qlh�hgb�g_�l_jiyl�g_m\Z`_gby��q_f�ijbagZlvky��qlh�hgb�gm`^Zxlky�\ m\Z`_gbb�

I_j_qbke_gb_�j_Zevguo�ihlj_[ghkl_c�b hiZk_gbc
<Z`gh�ihfgblv��qlh�fu�^he`gu�khkj_^hlhqblvky�gZ�ihlj_[ghklyo�bhiZk_gbyo�\k_o�klhjhg��ihdZ�dZjlZ�g_�[m^_l�]hlh\Z�iheghklvx��G_�iha\heycl_�hl\e_dZlv�k_[y�\ klhjhgm�^ey�h[km`^_gby�ihke_^kl\bc��ih[hqguo�\hijhkh\��©: dZd�gZkq_l"ª�b l��i���b l_f�[he__�j_r_gbc��?keb�]jmiiZ�gZklZb\Z_l�gZ�\j_f_gghf�hloh^_�\ klhjhgm��aZnbdkbjmcl_�wlhl�ih[hqguc�\hijhk�gZ�hl^_evghf�dmkd_ [mfZ]b��Mihjgh�gZklZb\Zcl_�gZ�hl\_lZo�gZ�\hijhk��©DZdh\u�\Zrb�ihlj_[ghklb�b dZdh\u�hiZk_gby�"�ª�Bgh]^Z�\Zf�ijb^_lky�hlk_b\Zlv�]hlh\u_�j_r_gby��ij_ih^ghkbfu_�dZd�ihlj_[ghklb��< ijhp_kk_�kha^Zgby�dZjlu�h dmj_gbb��kf��dZjlm����\_^msbc�kijhkbe�
©Qlh�bf�lj_[m_lky"ª�² gZ�qlh�ihemqbe�hl\_l��©AZf_j�ih�\j_f_gb�i_j_ju\h\�^ey�\k_oª��Wlh�m`_�]hlh\h_�j_r_gb_��Ihlj_[ghklv��dhlhjZy�kdju\ZeZkv�aZ�gbf��fh`_l�[ulv�hljZ`_gZ�q_f�lh�\jh^_��©kijZ\_^eb\h_�jZkij_^_e_gb_�jZ[hq_c�gZ]jmadbª�©<u`bfZcl_ª�ba�hl�klmie_gbc�j_Zevgu_�gm`�^u�
?keb�dlh�lh�\ ]jmii_�^_eZ_l�aZf_qZgb_�hlghkbl_evgh�lh]h��qlh�bf�qlh�lh�g_�gjZ\blky�beb�y\ey_lky�g_m^h\e_l\hjbl_evguf��ijbeh`bl_�mkbeby�dlhfm��qlh[u�magZlv��qlh�kdju\Z_lky�aZ�wlbf�aZf_qZgb_f�b dZd�_]h�fh`gh�i_j_njZabjh\Zlv�\ hiZk_gb_�beb�ihlj_[ghklv�
GZijbf_j��\ hl\_l�gZ�aZf_qZgb_��©Kh\_sZgby�² ijhklh�ihl_jy�\j_f_gb��Hgb�\k_]^Z�aZly]b\Zxlkyª��\u�fh`_l_�kijhkblv��©Qlh�\Zf�g_h[oh^bfh"ª�² ©F_gvr_�l_jylv�\j_f_gb�gZ�kh\_sZgbyª��<u�fh`_l_�lZd`_�kijhkblv��©Q_]h�\u�hiZkZ_l_kv"ª�² ©G_o\Zldb�\j_f_gb�gZ�bkiheg_gb_�fh_c�jZ[hluª��Wlh�^_eZ_l�\hijhk�[he__�rbjhdbf�b ihfh]Z_l�ba[_`Zlv�[_kieh^guo�^bkdmkkbc�h lhf��^eylky�eb�kh\_sZgby�kebrdhf�^he]h�b _keb�^Z��lh�ihq_fm��KlZjZcl_kv�ho\Zlblv�\k_�j_Zevgu_�ihlj_[ghklb�b hiZk_gby�ex^_c�\ hlghr_gbb�kh\_sZgbc��g_�\^Z\Zykv�\nbehkhnkdb_�^bkdmkkbb�gZ�wlm�l_fm�
Dh]^Z�\Zf�ijboh^blky�hibku\Zlv�gm`^u�b hiZk_gby�ebp�beb�]jmii��g_�ijbgbfZxsbo�mqZklby�\ wlhf�ijhp_kk_��\Z`gh�h[_ki_qblv��qlh[u�aZg_k_ggu_�dZl_]hjbb�hljZ`Zeb�bo�j_Zevgu_�gm`^u�b hiZk_gby lZd��dZd�hgb�\ujZabeb�[u�bo kZfb��GZijbf_j��_keb�\u�kqblZ_l_��qlh�`_gsbgZ��ihklhyggh�hiZa^u\ZxsZy�gZ�jZ[hlm��gm`^Z_lky�\ [hevr_c�img�dlmZevghklb��wlh�\k_]h�ebrv�\Zr_�fg_gb_��GZ�^_e_�hgZ�fh`_l�gm`^Zlvky�\ ijh^e_gbb�h[_^_ggh]h�i_j_ju\Z��ihfhsb�\ moh^_�aZ�^_lvfb��\ d\Zjlbj_��dhlhjZy�[ueZ�[u�jZkiheh`_gZ�[eb`_�d f_klm�jZ[hlu��beb�^Z`_�\ ihfhsb�k jZkij_^_e_gb_f�__ \j_f_gb��G_�ijhkbl_��©Hgb�gm`^Zxlky�\ [hevr_c�l_jibfhklb�ª�Ih^h[gh_�aZy\e_gb_�hljZ`Z_l�kdhj__�\Zrm�ihlj_[ghklv�\ijbagZgbb�b m\Z`_gbb��Hgh�\iheg_�ijZ\hf_jgh��gh�aZibkZlv�_]h�gm`gh�
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ih^�\Zr_c��Z g_�ih^�bo�jm[jbdhc��;ulv�fh`_l��bf�g_h[oh^bfh�ihemqblv�qlh�lh�hl�\Zk�^h�lh]h��dZd�\u�ihemqbl_�bo�m\Z`_gb_��;ulv�fh`_l��bf�g_h[oh^bfh�\Zr_�fg_gb_�beb�dZdZy�eb[h�bgnhjfZpby��?kl_kl\_ggh��hgb�lh`_�fh]ml�gm`^Zlvky�\ [hevr_f�m\Z`_gbb�beb�ijbagZgbb�k \Zr_c�klhjhgu��?keb�\Zf�\^jm]�ijb^_l�\ ]heh\m�gh\Zy�ihlj_[ghklv��mqlbl_�\ha�fh`ghklv�lh]h��qlh�hgb�lZd`_�fh]ml�bkiulu\Zlv�__�
<u�fh`_l_�kha^Zlv�dZjlm�\ ex[h_�\j_fy��\ ex[hf�f_kl_�b k ex[uf�q_eh\_dhf�
>ey�dZjlu�emqr_�\k_]h�bkihevah\Zlv�[hevrhc�dmkhd [mfZ]b��?keb�\u�bf__l_�^_eh�k ]jmiihc��ijbdj_ibl_�ebkl�gZ�^hkd_�beb�iheh`bl_�_]h�gZ�\b^ghf�f_kl_��Ihevamcl_kv�^hklZlhqgh�lheklufb�dZjZg^ZrZfb�beb�f_ehf��Ihe_agh�ihevah\Zlvky�jZaebqgufb�p\_lZfb��h^gbf�^ey�hlh[jZ`_gby�ijh[e_fu�b mqZklgbdh\��^jm]bfb�^ey�gm`^�b hiZk_gbc��L_f�g_�f_g__�gZf�ba\_klgu�kemqZb�i_j\hdeZkkguo�dZjl��gZjbkh\Zgguo�gZ�[mfZ`ghc�kZen_ld_�\ h[_^_gguc�i_j_ju\�\ klheh\hc�h]juadhf�dZjZg^ZrZ�
<u�fh`_l_�gZkdhjh�khklZ\blv�fuke_ggmx�dZjlm�i_j_^�l_f��dZd�aZklmibl_�gZ�gh\mx�jZ[hlm�beb�\k_ebl_kv�d dhfm�lh��i_j_^�gZqZehf�hlimkdZ�k ^jmavyfb��^h�h[km`^_gby�k^_ehd�beb�kh]eZr_gbc�² l��_��\ex[hf�kemqZ_��dZkZxs_fky�ebqguo�beb�^_eh\uo�hlghr_gbc��G_�`^bl_��ihdZ�\u�[m^_l_�bf_lv�^_eh�k dhgnebdlhf�² klZjZcl_kv�ij_^mij_^blv�_]h�\hagbdgh\_gb_��D dZjlZf�fh`gh�ijb[_]gmlv�ijb�khklZ\e_gbb�ieZgh\��GZijbf_j��_keb�\Zf�gZ^h�aZieZgbjh\Zlv�g_ba[_`gh_�khdjZs_gb_�jZkoh^h\��ij_^\Zjbl_evgh_�gZq_jlZgb_�dZjlu�ijb�mqZklbb�\k_o�klhjhg�fh`_l�ihfhqv�g_�lhevdh�ij_l\hj_gbx�ieZgh\�\ `bagv��gh�b bo�khagZl_evghfm�ijbgylbx�
DZjlm�fh`gh kha^Zlv�b gZ_^bg_��?kl_kl\_ggh��bgh]^Z�\Zf�ijb^_lky�\k_]h�ebrv�^h]Z^u\Zlvky�h gZf_j_gbyo�^jm]bo�klhjhg��h^gZdh�kZf�wlhl�ijhp_kk�ijb\_^_l�d jZkrbj_gbx�\Zr_]h�djm]hahjZ��<u��\hafh`gh��hlf_lbl_�^ey�k_[y�l_�f_klZ��dhlhju_�lj_[mxl�^hihegbl_evghc�bgnhjfZpbb� qlh�iha\hebl�\Zf�aZ^Zlv�[he__�p_e_gZijZ\e_ggu_�\hijhku�^jm]bf�^h�lh]h�dZd�\u�gZqg_l_�h[^mfu\Zlv�j_r_gby�
<u�fh`_l_�kha^Z\Zlv�dZjlm�k mqZklb_f�^jm]bo��Wlh�fh`gh�^_eZlv�gZ�jZ[hl_��^hfZ�beb�\h�\j_fy�]jmiih\uo�f_jhijbylbc��\ dhlhjuo�\u�ijbgbfZ_l_�mqZklb_��Hq_gv�ijhklh�kdZaZlv��©>Z\Zcl_�ij_^klZ\bf�k_[_�dZjlbgm�kblmZpbb�[he__�gZ]ey^gh��^h�lh]h�dZd�fu�ihc^_f�^Zevr_��>Z\Zcl_�aZnbdkbjm_f�ihlj_[ghklb�b hiZk_gby�dZ`^h]h�\ hlghr_gbb�wlh]h�ij_^ijbylbyª��DZjlu�fh]ml�ihfhqv�^_em�ijb�
��;ebadbo�hlghr_gbyo
��Ih^]hlh\d_�d ^_eh\uf�i_j_]h\hjZf
��I_j_]h\hjZo��aZr_^rbo�\ lmibd��kf��dZjlm���
��JZa^_e_�bfms_kl\Z�b \hijhk_�h lhf��gZ�qv_f�ihi_q_gbb�hklZgmlky�^_lb�\ kemqZ_�jZa\h^Z�beb�jZaju\Z�kh`bl_evkl\Z
��Ljm^ghklyo�\ hlghr_gbyo�]jmiiu��beb�gZ�jZ[hq_f�mqZkld_��beb�ijb�
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gZebqbb�\ gbo�©ljm^gh]h�q_eh\_dZª��kf��dZjlm���
��K_f_cguo�aZljm^g_gbyo
��Kha^Zgbb�j_deZfguo�h[ty\e_gbc
��NjZdpbhgguo�lj_gbyo��kf��dZjlm���
��Kh\_sZgbyo�ih�ieZgbjh\Zgbx
��Ij_^klhysbo�i_j_f_gZo��gZijbf_j��ijb�ieZgbjh\Zgbb beb�ij_l\hj_gbb�\ `bagv�gh\hc�iheblbdb�beb�ihklZgh\e_gbc�\ djmiguo�hj]ZgbaZpbyo�

KhklZ\e_gb_�dZjlu�² \a]ey^�\ [m^ms__��<u�kha^Z_l_�__ ihlhfm��qlh�\u�ohlbl_�gZf_lblv�j_Zevgu_�Zevl_jgZlb\u��Ijbf_gycl_�dZjlm�d ZdlmZevguf�kblmZpbyf��Z g_�d l_f��dhlhju_�m`_�[ueb�jZaj_r_gu�b g_�ih^e_`Zl�h[�km`^_gbx��GZijbf_j��[_kp_evgh�khklZ\eylv�dZjlm�h kblmZpbb�k dmj_gb_f��_keb�g_�dmjblv�gZ�jZ[hq_f�f_kl_�m`_�ijbgylh��Fh`gh��h^gZdh��khklZ\blv�dZjlm�\hegmxsbo�dh]h�lh�ihke_^kl\bc�wlh]h�j_r_gby��;ulv�fh`_l��g_dmjysb_�gZqbgZxl�jhilZlv�ih�ih\h^m�^ebl_evghklb�i_j_dmjh\��dhlhju_�mkljZb\Zxl�^ey�k_[y�dmjbevsbdb�aZ�ij_^_eZfb�jZ[hq_]h�f_klZ�

MklZgh\bl_�aZdhggu_�gm`�^u��kdju\Z_fu_�aZ�rbjfhc�lj_[h\Zgbc

G_�k[b\Zcl_kv�k dmjkZ�\h�\j_fy�khklZ\e_gby�dZjlu��< lhf�kemqZ_��_keb�\u�qZklh�hl\e_dZ_l_kv�\ klhjhgu��jZ\gh�dZd�b ijb�ihy\e_gbb�\Z`guo�bg_ij_^mkfhlj_gguo�jZg__�\hijhkh\��\u�fh`_l_�ijb[_]gmlv�dh�\lhjhc�dZjl_Ijb�khklZ\e_gbb�dZjlu�ih�ih\h^m�i_j_ju\h\�^ey�dmj_gby�fh`_l�\klZlv�\hih aZ]jyag_gbb�\ha^moZ�beb�iheh\��lj_[mxsbc�hl^_evghc�dZjlu�
AZqZklmx�gZf�dZ`_lky��qlh��_keb�fu�bf__f�^_eh�k dhgnebdlmxsbfb�klhjhgZfb��dZd��gZijbf_j��ijb�\hijhk_ h ijh^\b`_gbb�ih�kem`[_���ih^h[gh_�klhedgh\_gb_�bgl_j_kh\�emqr_�g_�\ulZkdb\Zlv�gZjm`m��H^gZdh�\ [hevrbgkl\_�kemqZ_\�mlZb\Zgb_�ljm^ghkl_c�\ dhg_qghf�kq_l_�jbkdh\Zgg__��q_f�bo�\kdju<uy\e_gb_�ijh[e_fu�\ dhgl_dkl_�gm`^�b hiZk_gbc��k\yaZgguo�k g_c��g_j_^dh�ihfh]Z_l�\uy\e_gbx�gh\uo�Zevl_jgZlb\�
Ex^b��dhlhjuo�h[uqgh�kqblZxl�©ljm^gufbª��bf_xl�l_f�g_�f_g__�gm`^u�hiZk_gby��ih^^Zxsb_ky�hlh[jZ`_gbx�gZ�dZjl_��Ih^h[gh_�hlh[jZ`_gb_�ihfh`_l�\Zr_fm�h[s_gbx�k gbfb��Dh]^Z�fu�]h\hjbf�h ©klhedgh\_gbb�oZjZdl_jh\ª��fu�g_j_^dh�ih^jZamf_\Z_f�gZ�^_e_��qlh�g_�agZ_f��qlh�^\b`_l�wlbfb�ex^vfb��b ijbagZ_f��qlh�gZrb�h[uqgu_�ijb_fu�h[s_gby�g_^_ckl\_ggu�\^Zgghf�kemqZ_�

<k_]^Z�\ha\jZsZcl_kv�d ihlj_[ghklyf��Fh`_l�kemqblvky��qlh�\u�ihemqbl_�hl�\Zrbo�hiihg_glh\�hl\_l��jZ^bdZevgh�hlebqZxsbcky�hl�ihemq_ggh]h�jZg__��;ulv�fh`_l��\Zf�ijb^ml�gZ�mf�imlb�m^h\e_l\hj_gby�bo�ih�lj_[ghkl_c��h dhlhjuo�\u�jZg__�b g_�ih^haj_\Zeb��Z \ZrZ�dZjlZ�fh`_l�ih^kdZaZlv�\Zf�gh\u_�b hjb]bgZevgu_�j_r_gby��Kljhilb\hklv�ih^jhkldZ�fh`_l�kdju\Zlv�kljZo�lh]h��qlh�hg�hl\_j]gml�jh^bl_e_f��;ulv�fh`_l��ij_^gZagZq_gguc�ki_pbZevgh�^ey�g_]h�ihoh^�\ dbgh�beb�l_Zlj�m[_^bl�bo�\\Zr_c�ijb\yaZgghklb�b h^gh\j_f_ggh�j_rbl�ijh[e_fu�ih\_^_gby�
G_]Zlb\gh_�hlghr_gb_�d \Zf�khljm^gbdZ�fh`_l�ijhy\blvky�gZ�dZjl_�dZd�g_m^h\e_l\hj_ggZy�ihlj_[ghklv�\ ijbagZgbb��<u�fh`_l_�hldebdgmlvky�gZ�g
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iho\Zehc�\ _]h�Z^j_k�gZ�ke_^mxs_f�aZk_^Zgbb�\Zr_]h�dhee_dlb\Z�
DZd�qblZlv�\Zrm�dZjlm
��Bsbl_�gh\mx�bgnhjfZpbx�b gh\h_�ihgbfZgb_�² qlh�lh�g_aZf_q_ggh_�g_^hihgylh_�\Zfb�jZg__��DZjlZ�ihfh]Z_l�\Zf�m\b^_lv�kblmZpbx�]eZaZfb�]h]h�q_eh\_dZ�
��Bsbl_�h[smx�©lhqdm�hihjuª�² h[sb_�ihlj_[ghklb�beb�bgl_j_ku�

��Bsbl_�h[smx�lhqdm�aj_gby�b ih^^_j`b\Zcl_�h[sb_�p_gghklb�beb�b^_b��jZa^_ey_fu_�\k_fb�mqZklgbdZfb��< dZjl_���g_dmjysb_�mdZaZeb�gZ�`_eZl_evghklv�©g_�bf_lv�ebrg_c�gZ]jmadbª��\ lh�\j_fy�dZd�dmjbevsbdb�ih^^_j`Zeb�g_h[oh^bfhklv�©ijh^he`_gby�ghjfZevghc�jZ[hluª��H[_�]jmiiu�jZkkfZljb\Zeb�©ghjfZevgh_�l_q_gb_�jZ[hluª�dZd�qZklv�bo�h[sbo�mklj_fe_gbc�
��Kh\f_sZcl_�jZaebqgu_�p_gghklb�b i_jki_dlb\u��DZdb_�p_gghklb�bb^_b�fh]ml�klZlv�qZklvx�h[sbo�\a]ey^h\��ihkdhevdm�hgb�\Z`gu�^ey�h^ghc�ba�klhjhg"�>ey�g_dmjysbo�\Z`gh�ih^^_j`Zgb_�qbklhlu�gZ�^hjh`dZo��hlkmlkl\b_�hdmjdh\���gh�wlh�g_fZeh\Z`gh�b ^ey�dmjysbo��<b^_Ze_�h[sb_�\a]ey^u�^he`gu�[ulv�^hklZlhqgh�rbjhdbfb�^ey�ho\ZlZ�bfb�bg^b\b^mZevguo�p_gghkl_c�\k_o�klhjhg��GZijbf_j��^ey�jh^bl_ey�\Z`gh��qlh[u�j_[_ghd�\uihegye�^hfZrgb_�aZ^Zgby��\ lh�\j_fy�dZd�^ey�j_[_gdZ�\Z`gh�bf_lv�\j_fy�^ey�b]j��H[sb_�p_gghklb�^he`gu�\dexqZlv�\ k_[y�dZd�lh��lZd�b ^jm]h_�
��Bsbl_�kdjulu_�mklj_fe_gby��lZdb_��dZd�bg^b\b^mZevgu_�[eZ]Z��ihemqZ_fu_�h^ghc�klhjhghc�ijb�hij_^_e_gguo�\ZjbZglZo�j_r_gbc��
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Hq_gv qZklh�wlh�fh`_l�[ulv�\k_]h�ebrv�klj_fe_gb_�kiZklb�k\hx�j_imlZpbx�beb�ij_klb`��<u\_^bl_�wlb�kdjulu_�mklj_fe_gby�dZd�^hihegbl_evgu_�gm`^u�b hiZk_gby�gZ�dZjl_�
��Bsbl_�gZb[he__�ljm^gu_�mqZkldb��lj_[mxsb_�g_hleh`gh]h�\gbfZgby�
��Bsbl_�gZf_ldb��Q_]h�\u�g_�agZeb�jZgvr_��qlh�lj_[m_l�[he__�ih^jh[gh]h�jZkkfhlj_gby�l_i_jv"
��Bsbl_�b klbfmebjmcl_�ij_^ihkuedb�\ub]jurZ�^ey�\k_o��HihagZcl_�we_f_glu��\Z`gu_�^ey�dZdhc�lh�klhjhgu��hkh[_ggh�_keb�\ZrZ�mklmidZ�\ wlhf�ieZg_�g_�k\yaZgZ�k [hevrbfb�`_jl\Zfb�
��Bsbl_�hkgh\m�^ey \aZbfgh]h�\ub]jurZ�\k_o�klhjhg�
��Ij_^eZ]Zcl_�j_r_gby��\dexqZxsb_�we_f_glu�\ub]jurZ�^ey�\k_o�

IjhZgZebabjmcl_�\ur_ijb\_^_ggu_�aZf_qZgby�kZfb�b h[km^bl_�bo�kh�\k_fb�mqZklgbdZfb��AZl_f�aZibrbl_�\hijhku��lj_[mxsb_�\gbfZgby��<u�]hlh\u�l_i_jv�d ke_^mxs_fm�wlZim�² \ujZ[hld_�\ZjbZglh\�j_r_gbc��kf��]eZ\m����
Ijhp_kk�dZjlh]jZnbb�dhgnebdlZ�bf__l�ke_^mxsb_�ij_bfms_kl\Z�
��Hg�h]jZgbqb\Z_l�^bkdmkkbx�hij_^_e_ggufb�nhjfZevgufb�jZfdZfb��qlh�ihfh]Z_l�h[uqgh�ba[_`Zlv�qj_af_jgh]h�ijhy\e_gby�wfhpbc��Ex^b�fh]ml�ihl_jylv�kZfhh[eZ^Zgb_�\ ex[hc�fhf_gl��h^gZdh�\h�\j_fy�khklZ\e_gby�dZjlu�hgb�kdehggu�k^_j`b\Zlv�k_[y�
��Hg�kha^Z_l�]jmiih\hc�ijhp_kk��\ oh^_�dhlhjh]h�\hafh`gh�kh\f_klgh_�h[km`^_gb_�ijh[e_fu�
��Hg�ij_^klZ\ey_l�ex^yf�\hafh`ghklv�kdZaZlv��qlh bf�gm`gh�
��Hg�kha^Z_l�Zlfhkn_jm�wfiZlbb�b ijbagZ_l�fg_gb_�ex^_c��kqblZ\rbo�jZg__��qlh�hgb�[ueb�g_�ihgylu�
��Hg�iha\hey_l�\Zf�ykg__�m\b^_lv�dZd�kh[kl\_ggmx�lhqdm�aj_gby��lZd�blhqdm�aj_gby�^jm]bo�
��Hg�ijb^Z_l�kbkl_fZlbq_kdbc�oZjZdl_j�\a]ey^Zf�dZ`^hc�klhjhgu�gZ�ijh[e_fm�
��Hg�gZlZedb\Z_l�gZ�gh\u_�gZijZ\e_gby�\ \u[hj_�j_r_gbc�
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DJ:LDH? �KH>?J@:GB?
Ijhp_kk�dZjlh]jZnbb�dhgnebdlZ�khklhbl�ba�lj_o�wlZih\�
WlZi����Hij_^_eblv�ijh[e_fm�aZy\e_gb_f�h[s_]h�oZjZdl_jZ�WlZi����HihagZlv�b gZa\Zlv�]eZ\guo�mqZklgbdh\�WlZi����DZdh\u�gm`^u b hiZk_gby�dZ`^h]h�mqZklgbdZ�beb�]jmiiu"
<u�fh`_l_�khklZ\blv�dZjlm�gZ_^bg_��k \Zrbf�iZjlg_jhf�ih�dhgnebdlm�beb�k p_ehc�]jmiihc��JZa[_jbl_�j_amevlZl�k lhqdb�aj_gby�gh\uo�gZ[ex^_gbc��h[s_c�[Zau�b h[sbo�\a]ey^h\��H[jZlbl_�hkh[h_�\gbfZgb_�gZ�]eZ\gu_�\hijhku�b hihagZcl_�we_f_glu��dhlhju_�fh]ml�[ulv�iheh`_gu�\hkgh\m�ih^oh^Z�©\ub]jZlv�\ub]jZlvª��Ihke_�wlh]h�i_j_c^bl_�d \ujZ[hld_�gh\uo�Zevl_jgZlb\�

DZjlZ��H^gZ�`_gsbgZ�[ueZ�g_^h\hevgZ�l_f��qlh�__ khk_^�ohl_e�ihkljhblv�\ukhdbc�dZf_gguc�aZ[hj�f_`^m�bo�^\hjZfb��IeZg�aZ[hjZ�^he`_g�[ue�[ulv�\kdhj_�i_j_^Zg�\ ]hjkh\_l�gZ�h^h[j_gb_��WlZ�`_gsbgZ�ijbreZ�gZ�h^bg�ba�dmjkh\�ih�jZaj_r_gbx�dhgnebdlh\�k qm\kl\hf�[_kihfhsghklb�b]g_\Z��HgZ�khklZ\beZ�dZjlm�dhgnebdlZ�b ihdbgmeZ�k_fbgZj��j_rb\�ijb]eZkblv�khk_^Z�gZ�qZrdm�qZy� ^ey�lh]h�qlh[u�magZlv�h g_f�ih[hevr_��\f_klh�lh]h�qlh[u�\klmiblv�\ dhgnebdl�ih�ih\h^m�aZ[hjZ��HgZ�mreZ�kk_fbgZjZ�m`_�g_�lZdhc�jZkkljh_gghc��>jm]b_�mqZklgbdb��ihfh]Z\rb_�_c�\khklZ\e_gbb�dZjlu�wlh]h�dhgnebdlZ��m\b^_eb��gZkdhevdh�ihe_a_g�ijhp_kk�hlh[jZ`_gby�ihlj_[ghkl_c��^h�lh]h�dZd�hgb�ijbklmiyl�d g_f_^e_gghfm�ihbkdm�j_r_gbc��KgZqZeZ��hgb�[ueb�kdehggu�\klZlv�gZ�klhjhgm�`_gsbgu�\ __ hkm`^_gbb�m`Zkgh]h�khk_^Z��ij_^eZ]Zy�kihkh[u��ihkj_^kl\hf�dhlhjuo�hgZ�fh]eZ�[u�ihklZ\blv�\k_\hafh`gu_�ij_iylkl\by�gZ�_]h�imlb��Ihke_�khklZ\e_gby�dZjlu�hgb�ijhy\beb�]hjZa^h�[hevrmx�haZ[hq_gghklv�\hlghr_gbb�qm\kl\Z�baheypbb��bkiulu\Z_fh]h�khk_^hf��i_j_gZijZ\b\�k\h_�\gbfZgb_�gZ�lh��dZd�`_gsbgZ�fh`_l�ihfhqv�_fm�b h^gh\j_f_ggh�k_[_�kZfhc�
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?? IHLJ?;GHKLB² g_aZ]jZ`^_ggh_�ijhkljZgkl\h² g_ih\j_`^_ggZy�g_^\b`bfhklv² khojZg_gb_�ij_`g_c�klhbfhklb�g_^\b`bfhklb² ^h[jhkhk_^kdb_�b^jm`_ex[gu_�hlghr_gby�k __khk_^hf

HI:K?GBY² qm\kl\h�kl_kg_gghklb�aZ[hjhf² b]ghjbjh\Zgb_�__ ih`_eZgbc�khk_^hf² hl\_lgu_�f_ju�\ kemqZ_�hldZaZ�]hjkh\_lZ² baheypby² \hafh`gu_�^_g_`gu_�ba^_j`db² ihl_jy�\b^Z�ba�aZ�dZf_ggh]h�aZ[hjZ
?=H�IHLJ?;GHKLB² m_^bg_gb_² [_ahiZkghklv² _]h�kh[Zdb�\ aZdjulhf�^\hj_² khljm^gbq_kl\h�b ihgbfZgb_�kh�klhjhgu�khk_^Z

HI:K?GBY² ihl_jy�kh[Zd² kh[Zdb�f_rZxl�khk_^yf² h]jZ[e_gb_² g_`_eZl_evguc�khpbZevguc�dhglZdl��k dhlhjuf�m g_]h�fh]ml�[ulv�ljm^ghklb

A:;HJ

DZjlZ��
GZ�ij_^ijbylbb�[ueh�\\_^_gh�ijZ\beh��aZij_sZxs__�dmj_gb_�\gmljb�ihf_s_gbc��G_dhlhju_�dmjbevsbdb�gZqZeb�mkljZb\Zlv�qZklu_�b aZly`gu_�i_j_dmju��bgh]^Z�aZ�ij_^_eZfb�ihf_s_gby��RlZl�jZa[beky�gZ�eZ]_jy�dmjbevsbdh\�b g_dmjysbo��< h^ghf�ba�hl^_eh\�[ueh�ijh\_^_gh�kh\_sZgb_�kp_evx�mkljZg_gby�\hagbdrbo�lj_gbc��<ujZ[hldZ�dZjlu�iha\hebeZ�ihkfhlj_lv�gZ�\hijhk�rbj_��G_dmjysb_�ihgyeb��qlh�dmjbevsbdb�dZd�lh�^he`gu�[ueb�m^h\e_l\hjylv�k\hx�ijb\uqdm��\ lh�\j_fy�dZd�dmjbevsbdb�kfh]eb�hkhagZlv�haZ[hq_gghklv�g_dhlhjuo�g_dmjysbo�qj_af_jgh�qZklufb�i_j_dmjZfb��Ihke_�[mjgh]h�h[km`^_gby�\hijhkh\�h \j_^_�dmj_gby�b ij_bfms_kl\Zo�g_dmj_gby�mqZklgbdb�kh\_sZgby�i_j_reb�d h[km`^_gbx�ijZdlbq_kdbo�Zki_dlh\�ijh[e_fu��;ueb�jZkkfhlj_gu�Zevl_jgZlb\gu_�imlb�j_r_gby�ijh[e_fu��\dexqZy�ihdmidm�Z\lhhl\_lqbdh\�^ey�l_e_nhgh\�hlkmlkl\mxsbo�khljm^gbdh\��gZebqb_�hkh[uo�fmkhjguo�ysbdh\�aZ�ij_^_eZfb�a^Zgby�^ey�hdmjdh\�b hl^_evgu_�klheh\u_�^eydmjbevsbdh\�b g_dmjysbo�k jZa^_evgufb�ZiiZjZlZfb�^ey�dhg^bpbhgbjh\Zgby�\ha^moZ�



��&51����� ���

DMJBEVSBDB �IHLJ?;GHKLB �² \j_fy��^hklZlhqgh_�^ey�i_j_dmjZ² m\Z`_gb_�b h[s_gb_² f_klh�^ey�dmj_gby² ^hklZlhqgh�qZklu_�i_j_ju\u² l_jibfhklv² g_gZjmr_gguc�jblf�jZ[hlu² ihlj_[ghklv�g_dhlhjuo�dmjblv \h\j_fy�jZ[hlu

HI:K?GBY² g_^hklZlhqgh_�qbkeh�i_j_ju\h\² \jZ`^_[ghklv² kbfilhfu�Z[klbg_gpbb² gZdZaZgby�beb�kZgdpbb² g_ijbyagv�hdjm`Zxsbo² iehoZy�ih]h^Z
I?J?JU<U �>EY�DMJ?GBYG?DMJYSB?�IHLJ?;GHKLB �² gZebqb_�jZ\guo�i_j_ju\h\² qbklhlZ�\ha^moZ�\h�\k_o�ihf_s_gbyo��\dexqZy�\_klb[xev² hlkmlkl\b_�hdmjdh\�b i_ieZ² klZ[bevghklv�b gZ^_`ghklv�jZ[hq_]h�f_klZ² hlkmlkl\b_�ebrg_c�gZ]jmadb² m\Z`_gb_�b ^jm`_kdh_�h[s_gb_² h[kem`b\Zgb_�l_e_nhgh\�hlkmlkl\m�xsbo�gZ�i_j_dmj_�khljm^gbdh\

G:Q:EVKL<H�IHLJ?;GHKLB�² ijhba\h^bl_evghklv² a^hjh\v_�jZ[hqbo² jZ[hqbc�ih^t_f² g_fgh]hqbke_gghklv�dhgnebdlh\² h[jZaph\uc�i_j_oh^�gZ�j_`bf�[_a�dmj_gby² ijbgylb_�gh\h]h�j_`bfZ�jZ[hlu

HI:K?GBY² ihl_jy�ijZ\² gZjmr_gb_�jblfZ�jZ[hlu² \ebygb_�^ufZ�gZ a^hjh\v_² hiZk_gb_�[ulv�\hkijbgylufb�dZd�f_ehqgbdb b kmly]b² g_ihgbfZgb_

HI:K?GBY² bkdb�h \haf_s_gbb² \f_rZl_evkl\h�km^_[guo hj]Zgh\² h[s_kl\_ggh_�ihjbpZgb_² gZjmr_gb_�jblfZ�jZ[hlu�bkgb`_gb_�ijhba\h^bl_evghklb² iehoh_�gZkljh_gb_�m khljm^gbdh\² hlkmlkl\b_�jZ[hq_]h�ih^t_fZ
DZjlZ��GZqZevgbd�hl^_eZ�[ue�ihklZ\e_g�\ hq_gv�g_m^h[gh_�iheh`_gb_�g_h[oh^bfhklvx�dhgnjhglZpbb�k k_dj_lZjr_c��hlkmlkl\h\Z\r_c�gZ�k\h_f�jZ[hq_f�f_kl_�lZd�qZklh��qlh�\klj_qZlv�ihk_lbl_e_c�ijboh^behkv�^jm]bf�jZ�[hlgbdZf�hl^_eZ��K_dj_lZjrZ��`b\rZy�[_a�fm`Z�kh�k\hbf�lj_oe_lgbf�j_[_gdhf��qZklh�\g_aZigh�ihdb^ZeZ�dhglhjm�^ey�moh^Z�aZ�j_[_gdhf��GZqZevgbd�hl^_eZ��`_gsbgZ�k^_j`Zggh]h�oZjZdl_jZ��g_�fh]eZ�j_rbl_evgh�\f_rZlvky�\ wlm�kblmZpbx��\uau\Zy�l_f�kZfuf�jZa^jZ`_gb_�^jm]bo�jZ[hlgbdh\�hl^_eZ��Hlh[jZ`_gb_�wlh]h�dhgnebdlZ�gZ�dZjl_�ijb^Zeh�gZqZevgbdm�[hevrmx�m\_�j_gghklv�^ey�j_rbl_evgh]h�ih^oh^Z�d ijh[e_f_��<hl�g_dhlhju_�ba�gZf_q_gguo�_x�Zevl_jgZlb\���Ijh\_klb�kh\_sZgb_�hl^_eZ�b kha^Zlv�dZjlm�dhgnebdlZ������������Ihfhqv�k_dj_lZjr_�q_lq_�\u[jZlv�k\hb�ijbhjbl_lu��HgZ�kZfZ�fh]eZ�ijbgylv�j_r_gb_�h \hafh`ghklb�beb�g_\hafh`ghklb�ijh^he`_gby�jZ[hlu�\ hl^_e_���Ihfhqv�k_dj_lZjr_�gZclb�[he__�gZ^_`gu_�\ZjbZglu�moh^Z�aZ�j_[_gdhf���JZkkfhlj_lv�\hafh`ghklv�jZ[hlu�k_dj_lZjrb�gZ�iheklZ\db�
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��Kha^Zlv�kbkl_fm�aZf_gu�__ ^jm]bfb�jZ[hlgbdZfb�ih�hq_j_^b��qlh[u�wlh�g_�ghkbeh�oZhlbq_kdbc�oZjZdl_j�
G:Q:EVGBD�HL>?E:

IHLJ?;GHKLB² h[_ki_qblv�\uiheg_gb_�jZ[hlu² bkihegylv�k\hb�h[yaZgghklb�bbf_lv�\hafh`ghklv�^heh`blv�k\h_fm�gZqZevkl\m�h[�mki_rghf�jZaj_r_gbb�dhgnebdlZ² ihdZaZlv��qlh�k_dj_lZjrZ�b __ ebq�gZy�`bagv�g_[_ajZaebqgZ�_c² ijZ\bevgh�\ebylv�gZ�^jm]bo�khljm^�gbdh\�hl^_eZ² ij_h^he_lv�ljm^ghklb�\hlghr_gbyo�dhgnjhglZpbb�b h\eZ^_lv�ijZ\bevghc�f_lh^bdhc�^ey�^hklb`_gby�k\hbo�p_e_c² H[_ki_qblv�ohjhr__ gZkljh_gb_�bijh^mdlb\ghklv�hl^_eZ�

HI:K?GBY² ihl_jy�ij_klb`Z�b m\Z`_gby�dZd�kh�klhjhgu�gZqZevkl\Z��lZd�b kh�klhjhgu�khljm^gbdh\² j_imlZpby�©kljh]h]h�gZqZevgbdZª��b]ghjbjmxs_]h�gm`^u�k\hbo�jZ[hl�gbdh\² Ihl_jy�dhgljhey² jZ[hlgbdb�\hkklZgml�ijhlb\�g__ b^hg_kml�gZqZevkl\m² ]g_\�b g_ijbyagv�khljm^gbdh\² g_^h\hevkl\h�k_dj_lZjrb

BKIHEG?GB?�J:;HLU�
K?DJ?L:JRB �<H�<J?FY�?? HLKMLKL<BYK?DJ?L:JR:

IHLJ?;GHKLB² h[_ki_qblv�moh^�aZ�j_[_gdhf² bf_lv�aZjZ[hlhd² bf_lv�ih^^_j`dm�\ __ iheh`_gbb�h^bghdhc�fZl_jb² ihdZaZlv��qlh�hgZ�fh`_l�kijZ\blvky�kh�k\hbfb�h[yaZgghklyfb�h^bghdhc�fZl_jb² m\Z`_gb_² ijbagZgb_�dhee_dlb\Z² klZ[bevghklv

>JM=B?�KHLJM>GBDB
IHLJ?;GHKLB² \hafh`ghklv�bkihegylv�k\hx�jZ[hlm�[_a�ebrgbo�i_j_ju\h\² m\Z`_gb_�d bo�klZlmkm�b d\ZebnbdZ�pbb² ijhy\e_gb_�aZ[hlu�ih�hlghr_gbx�dk_dj_lZjr_��gh�g_�aZ�kq_l�m\_ebq_gby�bo�jZ[hq_c�gZ]jmadb² gZ^_`gZy�k_dj_lZjrZ

HI:K?GBY² ihl_jy�jZ[hlu² g_bkiheg_gb_�fZl_jbgkdbo�h[yaZgghkl_c² [hyagv�[ulv�hl\_j]gmlhc�dhee_dlb�\hf² \hkijbylb_�__ dZd�g_dhfi_l_glghc�`_gsbgu�ijb�h[km`^_gbb�__ ijh[e_f² ihl_jy�dhgljhey² ihahjgh_�iylgh�©h^bghdhc�fZl_jbª² \hafh`ghklv�ih^Zqb�`Zeh[u�gZ�g__�ba�aZ�iehoh]h�moh^Z�aZ�j_[_gdhf

HI:K?GBY² ijh[e_fZ�g_�[m^_l�jZaj_r_gZ�beb�mom^rblky² wdkiemZlZpby�bo�^h[juo�qm\kl\² g_\hafh`ghklv hldZaZlvky�hl�gZ\y�aZgguo�bf�h[yaZgghkl_c² qm\kl\h�[_kkbeby² wdkiemZlZpby² hlkmlkl\b_�ih^^_j`db² qm\kl\h�g_Z^_d\Zlghklb�jZ[hl_�\ kb�em�ihl_jb�\j_f_gb
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Hij_^_ebl_�ijh[e_fm�klhqdb�aj_gby�ihlj_[ghkl_c

=E:<:�>?<YL:Y<ujZ[hldZ�Zevl_jgZlb\
Kha^Zgb_�dZjlu�dhgnebdlZ�^Zeh�\hafh`ghklv�m\b^_lv�_]h�\h[s_f�ieZg_��<ujZ[hldZ�gh\uo�Zevl_jgZlb\�^ey�ijbgylby�[he__�dhgkljmdlb\guo�j_r_gbc�² ke_^mxsbc�eh]bq_kdbc�rZ]��Ijb\_lkl\mcl_�ij_^eh`_gb_�dZd�fh`gh�[hevr_]h�qbkeZ�gh\uo�\ZjbZglh\�j_r_gbc��< wlhf�² kmlv�l\hjq_kdh]h�ijhp_kkZ�Ex^b��ohjhrh�h\eZ^_\rb_�bkdmkkl\hf�jZaj_r_gby�dhgnebdlh\��ij_mki_\Zxl�b \ bkdmkkl\_�jZajZ[hldb�gh\uo�Zevl_jgZlb\�j_r_gbc��Hgb�fh]ml�fukeblv�kihglZggh��hgb�kihkh[gu�ij_h^he_lv�klZju_�ijb\uqdb�b ]hlh\u�hijh[h\Zlv�gh\u_�ih^oh^u��Ih^^Zlvky�l\hjq_kdhfm�bfimevkm�² agZqbl�hdmgmlvky�[_a�[hyagb�\ khdjh\bsgbpm�gh\uo�\hafh`ghkl_c�P_eb� q_ldh�jZajZ[hlZggu_�k ihabpbc�©\ub]jZlv�\ub]jZlvª��kgb`Zxl�dhgdmj_gpbx�aZ�\eZklv�b mdj_ieyxl�hlghr_gby��;hjv[Z�aZ�\eZklv�klZgh\blky�hkh[_ggh�hkljhc��dh]^Z�ex^b�g_�\_jyl��qlh�\ujZ[hlZggu_�j_r_gby�m^h\e_l\hjyl�bo�ihlj_[ghklb��>Z`_�\ l_o�kemqZyo��dh]^Z�ijbjh^Z�kblmZpbb�lZdh\Z��qlh�__ jZaj_r_gb_�g_�fh`_l�m^h\e_l\hjblv�\k_o�mqZklgbdh\��j_r_gby��ijbagZxsb_�ihlj_[ghklb�\k_o��ih�djZcg_c�f_j_�ihdZau\Zxl�haZ[hq_gghklv�mqZklgbdh\�km^v[hc�dZ`^h]h�ba�gbo��Hgb�ih^jZamf_\Zxl�lZdb_�\ujZ`_gby��dZd��©<ZrZ�km^v[Z�\Z`gZ ^ey�f_gyª��©Y m\Z`Zx�\Zkª�b ©M \Zk�_klv�ijZ\h�gZ�\Zrb�ihlj_[ghklbª�
<ujZ[hldZ�Zevl_jgZlb\�ijhoh^bl�q_j_a�ljb�hl^_evgu_�klZ^bb���bo�jZajZ[hldZ
��\u[hj�Zevl_jgZlb\
��ij_l\hj_gb_�\ `bagv�ba[jZgghc�Zevl_jgZlb\u

KlZ^by��� JZajZ[hldZ�Zevl_jgZlb\
Knhjfmebjmcl_�hij_^_e_gb_�ijh[e_fu�k lhqdb�aj_gby�ihlj_[ghkl_c��DZd�lhevdh�ihlj_[ghklb�dZ`^h]h�[m^ml�q_ldh�hij_^_e_gu��jZkdjhcl_�aZeh`_ggu_�\ gbo�\hafh`ghklb��<u�klZjZ_l_kv�\ujZ[hlZlv�j_r_gb_��dhlhjh_�hagZqZeh�[u�\ub]jur�^ey�dZ`^h]h��dhlhjh_�ij_\jZsZeh�[u�[u\rbo�hiihg_glh\�\ iZjlg_jh\�ih�ihbkdm�j_r_gby��
?klv�eb�m \Zk�h[sZy�hkgh\Z��gZ�dhlhjhc�\u�h[t_^bg_gu�h[sbfb�mklj_fe_gbyfb"�;ulv�fh`_l��g_dhlhju_�ba�\Zrbo�ihlj_[ghkl_c�^hihegyxl�^jm]�^jm]Z"�GZijbf_j��Z\lhfh[bev�gm`_g�\Zf�\ ��qZkZ�
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<ujZ[Zlu\Zcl_�Zevl_jgZlb\u�\f_kl_�

ihihem^gb��Z fg_�hg�g_�gm`_g�^h iylb�\_q_jZ��
Qlh�gm`gh�^h[Z\blv��qlh[u�k^_eZlv�gZr�ieZg�ijb_fe_fuf�b ^ey�gbo"
;ulv�fh`_l��hgb�ohlyl�kiZklb�k\hx�j_imlZpbx"�;ulv�fh`_l��ke_^m_l�ijbagZlv�qv_�lh�aZdmebkgh_�\ebygb_��ijhlZedb\Zxs__�hij_^_e_ggmx�lhqdm�aj_gby"�;ulv�fh`_l��_klv�g_h[km`^_ggu_�_s_�ijbgpbibZevgu_�\hijhku��lj_[mxsb_�\gbfZgby"
Ex^b�[he__�kdehggu�ijb^_j`b\Zlvky�j_r_gbc��\ dhlhjuo�hgb�kZfb�ijbgbfZxl�mqZklb_��KlZjZcl_kv�\dexqZlv�ij_^eh`_gby�^jm]bo��^Z`_�_keb�\u�\ujZ[hlZeb�[_amij_qguc�ieZg��Hgb�fh]ml�hlghkblvky�k [hevrbf�wg�lmabZafhf \ ©k\h_fmª�ieZgm��^Z`_�_keb�hg�gbq_f�g_�hlebqZ_lky�hl�\Zr_]h��Ihfbfh�wlh]h��ihevamcl_kv�gZ\udZfb�Zdlb\gh]h�\hkijbylby�ijb�jZkkfhlj_gbb�\u^\b]Z_fuo�^jm]bfb�ij_^eh`_gbc�

;m^vl_�ijZdlbqgu Bsbl_�Zevl_jgZlb\u�l\hjq_kdb
GZ\udb ih�mki_rghfm�jZaj_r_gbx�dhgnebdlZ�g_�h]jZgbqb\Zxlky�Zdlb\guf�\hkijbylb_f�b hilbfZevguf�kZfhml\_j`^_gb_f��Gm`gh�[ulv�h^gh\j_f_ggh�l\hjq_kdbf�b hq_gv�ijZdlbqguf�ijb�\u^\b`_gbb�\Zrbo�ij_^eh`_gbc��;_kihe_agh�djbqZlv�gZ�feZ^_gpZ��qlh[u�hg�g_�ljh]Ze�\Zam��Hlh^\bgvl_�__ ^h�l_o�ihj��ihdZ�feZ^_g_p�g_�^hklb]g_l�\hajZklZ��ijb�dhlhjhf�hg�[m^_l�kihkh[_g�ihgbfZlv�\Zk��?keb�\Zrb�jZ[hqb_�ijb\udeb�ihevah\Zlvky�hij_^_e_gghc�^\_jvx��qlh[u�khdjZlblv�imlv��b wlh�g_`_eZl_evgh�^ey�\Zk��aZfdgbl_�^\_jv�b jZkklZ\vl_�mdZaZl_eb��^Zxsb_�bf�Zevl_jgZlb\m�<havfbl_�\ dZq_kl\_�ijbf_jZ�dZdmx�lh�kblmZpbx��ihklhyggh�jZa^jZ`Zxsmx�\Zk��HdZ`mlky�eb�dZdb_�eb[h�ba�gb`_ijb\_^_gguo�\ZjbZglh\�ihe_agufb�ijb�\ujZ[hld_�gh\uo�j_r_gbc"BgnhjfZpby b imlb�__ jZkijhkljZg_gby�
;ulv�fh`_l��ijbgylb_�j_r_gbc�lhjfhablky�ba�aZ�g_o\Zldb�bgnhjfZpbb"�Klhbl�eb�klbfmebjh\Zlv�]hlh\ghklv�i_j_^Z\Zlv�bgnhjfZpbx�[he__�ihegh�beb�wnn_dlb\gh"�DZd�wlh�fh`gh�k^_eZlv"��Gm`gh�[hevr_�bgnhjfZpbb"�Hldm^Z"�Dlh�^he`_g�_x�jZkiheZ]Zlv"
��K^_eZlv bgnhjfZpbx�[he__�ihgylghc��k ijb\_^_gb_f�beexkljZpbc��j_axf_"
��Ihykg_gb_"
��;he__�k\h_\j_f_ggu_�hlq_lu"
��J_]meyjgu_�[_k_^u"

Kljmdlmju�b ijhp_^mjuKe_^m_l�eb�i_j_kfhlj_lv�kljmdlmju�b ijhp_^mju"�JZkkfhljbl_�\hafh`ghklv�
��Gh\h]h�jZkij_^_e_gby�^he`ghkl_c b hl\_lkl\_gghklb�
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Kh[bjZcl_�ij_^eh`_gby�\^mo_�g_ij_^m[_`^_gghklb�

��H[gh\e_gghc�kbkl_fu�hlq_lghklb�
��I_j_kfhljZ�bgkljmdpbc�
��<g_^j_gby�[he__�nhjfZevgh]h�dhfie_dlZ�ijhp_^mj�
��;he__�^_lZevgh]h�ieZgbjh\Zgby�

H[t_dlu�b Fem`[u
Y\eyxlky�eb�nbabq_kdb_�h[t_dlu�b kms_kl\mxsb_�kem`[u�qZklvx�j_r_gby"�JZkkfhljbl_�\hafh`ghklv�
��Ihdmidb�h[hjm^h\Zgby�f_[_eb�
��GZcfZ�gh\uo�jZ[hqbo�
��Kgylby�\ Zj_g^m�h[hjm^h\Zgby��f_[_eb��
��Ijb\e_q_gby�gZ_fgh]h�i_jkhgZeZ��gZijbf_j��^ey�nbabq_kdhc�ihfhsb��^ey�ihemq_gby�f_^bpbgkdbo��^_eh\uo��dZ^jh\uo��ijZ\h\uo�dhgkmevlZpbc beb ^ey�\uiheg_gby�ihkj_^gbq_kdbo�nmgdpbc�
��Kf_gZ�gZagZq_gby�beb�i_j_f_s_gb_�jZ[hqbo�f_kl��h[hjm^h\Zgby��f_[_eb�
��Kf_gZ�gZagZq_gby�beb�i_j_f_s_gb_�jZ[hl�

Fha]h\Zy�ZlZdZ
;ulv�fh`_l��\Zf�aZohq_lky�jZkkfhlj_lv�kZfuc�rbjhdbc�gZ[hj�Zevl_jgZlb\��< wlhf�kemqZ_�gm`gh�h[_ki_qblv�\h\e_q_gb_�\k_o�mqZklgbdh\�\ wlm�klZ^bx�ijhp_kkZ�ihbkdh\�jZaj_r_gby�ijh[e_fu��ij_\jZlb\�__ \nhjfZevgmx�©fha]h\mx�ZlZdmª�
��Kh[_jbl_�gm`gh_�qbkeh�mqZklgbdh\�
��Bgh]^Z�`_eZl_evgh�h]jZgbqblv�k_kkbx�ih�\j_f_gb�
©GZ�ijhly`_gbb�ihke_^mxsbo�iylb�fbgml��beb�ihemqZkZ��beb�dZdh]h�lh�^jm]h]h�ijhf_`mldZ�\j_f_gb��fu�mkljhbf�kihglZgguc�h[f_g�b^_cª��>Zcl_�ex^yf�\ukdZaZlv�ex[u_�ijboh^ysb_�bf�gZ�mf�b^_b��ihdZ bo�ihlhd�g_�bkkydg_l�
��?keb�ijh[e_fZ�keh`gZy��gZagZqvl_�k_dj_lZjy��\ aZ^Zqm�dhlhjh]h�\oh^beZ�[u�aZibkv�\k_o�ij_^eh`_gbc�gZ�^hkd_�beb�gZ�[mfZ]_�lheklufb�dZjZg^ZrZfb��qlh[u�aZibku\Z_fu_�b^_b�[ueb�\b^gu�\k_f�
��Ijb\_lkl\mcl_�\k_�b^_b��^Z`_�_keb�hgb�dZ`mlky�kmfZk[jh^gufb��Xfhj�b qm\kl\h�Z[kmj^Z�\h\k_�g_�f_rZxl�^_em��\ [hevrbgkl\_�kemqZ_\�hgb�fh]ml�\uk\h[h^blv�g_hjlh^hdkZevgu_�b^_b��;m^vl_�kf_eu�² lh��qlh�dZ�`_lky�g_\hafh`guf��fh`_l�l_f�g_�f_g__�ihkem`blv�aZjh^ur_f�ohjhrbo�b^_c��IjbgbfZcl_�\k_�b^_b�[_a�ij_^mij_`^_gby��ijbagZgby�bo�ijZ\bevghklb�beb�g_ijZ\bevghklb�beb�\hafh`ghklb�ij_l\hj_gby \��
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Qlh�^_r_\h�^ey�f_gy
b ^hjh]h�^ey�gbo"

?keb�\u�^Z^bl_�fg_�g_qlh�
y hl\_qm�l_f�`_�

JZa[_cl_�ijh[e_fm�gb�m^h[h\Zjbfu_�dmkdb�

`bagv��LZdhc�ih^oh^�g_�h]jZgbqb\Z_l�djm]�gh\uo�\hafh`ghkl_c�b g_�ih^jZamf_\Z_l��qlh�Z\lhju�b^_c�^he`gu�\ihke_^kl\bb�aZsbsZlv�bo��<oh^_�ljm^guo�i_j_]h\hjh\�\u�fh`_l_�hl\_klb�\j_fy�gZ�hl^_evgmx�hl�hklZevguo�k_kkbx�fha]h\hc�ZlZdb��dhlhjmx�fh`_l_�hij_^_eblv�dZd�ijhp_kk��dhlhjuc�g_�hljZablky�gZ�nhjfZevghc�klhjhg_�i_j_]h\hjh\�b g_�ihlj_[m_l�nhjfZevgh]h�ijbgylby�\ukdZaZgguo�b^_c�
©<ZexlZ�i_j_]h\hjh\ª
IjZ\bevgh_�ihkljh_gb_�j_r_gbc�b^_l�rbjhdbf�njhglhf��<ZrZ�p_ev�²jZajZ[hlZlv�iZd_l�j_r_gbc��ho\Zlu\Zxsbo�dZd�fh`gh�[he__�rbjhdbc�djm]�bgl_j_kh\��<u�fh`_l_�\g_klb�ij_^eh`_gby��g_�k\yaZggu_�k [hevrbfb�©aZljZlZfbª�^ey�\Zk��b \u�fh`_l_�ihijhkblv�\ h[f_g�\_sb��dhlhju_��ih�\Zr_fm�fg_gbx��g_�[m^ml�©^hjh]bfbª�^ey�^jm]hc�klhjhgu� Wlh�² k\h_]h�jh^Z�©\ZexlZ�i_j_]h\hjh\ª��dhlhjmx�\u�fh`_l_�bkihevah\Zlv�^ey�h[f_gZ��<Zexlgufb�_^bgbpZfb�fh]ml�kem`blv�\j_fy��h[kem`b\Zgb_��ijbagZgb_�bqm\kl\h�khojZgghklb�b l�i��LZdhc�h[f_g�hkh[_ggh�ijbyl_g��_keb�hg�iha\hey_l�i_j_^Zqm�fZehp_gghc�^ey�h^ghc�klhjhgu�©\Zexluª�^jm]hc�klhjhg_��dhlhjZy�p_gbl�__ \ukhdh�
P_ev�aZdexqZ_lky�\ lhf��qlh[u�hihagZlv�gm`^u�\k_o�klhjhg�b kmf_lv�©ih^keZklblvª�hdhgqZl_evguc�j_amevlZl�^ey�k_[y�b ^ey�^jm]bo�kjZ\gbl_evgh�^_r_\ufb�bg]j_^b_glZfb��G_j_^dh�wlh�fh`_l�[ulv�k_jby�\aZbfguo�mklmihd��y kjhqgh�ihklZ\ex�\Zf�lh\Zju��m`_�bf_xsb_ky�m f_gy�gZ�kdeZ^_���_keb�\u�aZieZlbl_�fg_�gZebqgufb�\f_klh�hieZlu�q_j_a�f_kyp�q_dhf��Beb��\u�fh`_l_�ihemqblv�f_gvrmx�ijhp_glgmx�klZ\dm�gZ�\Zr�aZ_f��ihkdhevdm�\ZrZ�kihkh[ghklv�\uieZlblv�^he]�g_�ih^\_j]Z_lky�gbdZdhfm�khfg_gbx�
<u�^he`gu�kZfb�ijhy\blv�bgbpbZlb\m�^ey�ih^h[gh]h�h[f_gZ�b q_ldh�\ujZablv�_]h��©?keb�\u�^Z^bl_�fh_fm�\h^bl_ex�q_d��y ^hklZ\ex�\Zf�lh\Zju�d iylgbp_��Gh�ebrv�ijb�mkeh\bb��qlh�\u�]hlh\u�\uibkZlv�q_dª�beb�©Fg_�gm`gh�k[jhkblv�kg_]�k djurb��DZd gZkq_l�wlh]h�\hkdj_k_gvy"�?keb�yagZx�gZ\_jgydZ��qlh�\u�ijb^_l_��y bki_dm�\dmkguc�d_dkª�
Ij_^mij_`^_gb_��?keb�\u�[m^_l_�kebrdhf�gZklZb\Zlv�gZ�ijbgpbi_�©jmdZ�jmdm�fh_lª��m \Zr_]h�iZjlg_jZ�fh`_l�kha^Zlvky�\i_qZle_gb_��[m^lh�\u�ih^dmiZ_l_�_]h�beb�\ugm`^Z_l_ b^lb�gZ�qlh�lh��©Lu�ihfh_rv�ihkm^m��Z y^Zf�l_[_�^_gv]b�gZ�fhjh`_gh_ª��² g_�emqrbc�kihkh[�\ujZ[hlZlv�^mo�^h[jh\hevgh]h�khljm^gbq_kl\Z�\ k_fv_��dhlhjZy�ohq_l�jZ[hlZlv�keZ`_ggh�
©Dmkdh\Zgb_ª
Bgh]^Z�\u�g_�fh`_l_�jZaj_rblv�ijh[e_fm�p_ebdhf��gh fh`_l_�k^_eZlv�wlh�©dmkdZfbª��ih�qZklyf��JZa[_cl_�keh`gmx�ijh[e_fm�gZ�[he__�f_edb_��©m^h[h\Zjbfu_ª�qZklb��Ih^mfZcl_�h lhf��qlh�fh`_l�ohly�[u�k^_eZlv�ijh[e_fm�f_g__�[he_ag_gghc�
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=?G?J:LHJ �:EVL?JG:LB<
Fhb�gm`^u��p_gghklb��h]jZgbq_gby�b ijbhjbl_lu� Bo�gm`^u��p_gghklb��h]jZgbq_gby�bijbhjbl_lu�

M >`_cfkZ�^\h_�^_l_c�hl�i_j\h]h�[jZdZ��Hg�^h�kbo�ihj�m^_ey_l�fgh]h�\gbfZgby�bo�j_]meyjguf�ihk_s_gbyf��Fm`�_]h�[u\r_c�kmijm]b�?ebaZ[_l�ihemqbe�^he]h`^Zggh_�ih\ur_gb_�ih�jZ[hl_�b^he`_g�i_j__oZlv�\ ^jm]hc�]hjh^��Km^y�ih�\k_fm��i_j__a^�g_ba[_`_g��b >`_cfk�hq_gv�jZkkljh_g�\hafh`ghklvx�ihl_jb�dhglZdlZ�kh�k\hbfb�fZeurZfb��Hg�ijb[_]�d ©dmkdh\Zgbxª�ijh[e_fu��ijbf_gb\�ijb�wlhf�©=_g_jZlhj�Zevl_jgZlb\ª�
=?G?J:LHJ �:EVL?JG:LB<

Gm`^u��p_gghklb��h]jZgbq_gby�bijbhjbl_lu�>`_cfkZ�
Gm`^u��p_gghklb��h]jZgbq_gby bijbhjbl_luWebaZ[_l�

���KqZklv_�^_l_c ���KhojZg_gb_�gh\h]h�[jZdZ ���FZl_jbZevgZy�h[_ki_q_gghklv

��QZklh�\b^_lv�k\hbo�^_l_c� GZf_qZlv�\bablu�gZ�\j_fy�rdhevguo�dZgbdme��
G_�ijhl_klh\Zlv�ijhlb\�i_j__a^Z�

<uykgblv�ih^jh[ghklb�hlghkbl_evgh�Zebf_glh\�b ieZlu�aZ�ijh_a^����<g_klb�\deZ^�\ bo�\hkiblZgb_� ;jZlv�hlimkd�\h�\j_fy�ijb_a^Z�^_l_c�d g_fm����HklZ\Zlvky�bo�hlphf� QZs_�a\hgblv��� A\hgblv�ij_^ihqlbl_evgh�^h�ijboh^Z�fm`Z�^hfhc�
>_lb�^he`gu�agZlv�h\deZ^_�>`_cfkZ�\ bo�\hkiblZgb_�bkh^_j`Zgb_�

<havfbl_�dZdmx�lh�l_dmsmx�ijh[e_fm��dhlhjZy��km^y�ih�\k_fm��g_�bf__l�ijhklh]h�hl\_lZ��I_j_qbkebl_�ljb�\Z`gu_�ihlj_[ghklb��p_gghklb��h]jZgbq_gby�beb�ijbhjbl_lZ�^ey�k_[y�b ^ey \Zr_]h�iZjlg_jZ��H[jZlbl_�\gbfZgb_�gZ�l_�lhqdb�©=_g_jZlhjZ�Zevl_jgZlb\ª��\ dhlhjuo�\Zrb�ihlj_[ghklb�b ihlj_[ghklb�^jm]bo�kh\iZ^Zxl��<u^\bgvl_�dhgdj_lgu_�ij_^eh`_gby��dhlhju_�kihkh[gu�jZaj_rblv�wlm�qZklv�ijh[e_fu��Ihevamcl_kv�©=_g_jZlhjhf�Zevl_jgZlb\ª�gZ klj������
GZbemqrb_�Zevl_jgZlb\u
Ijb�\ujZ[hld_�Zevl_jgZlb\�^ey�jZaj_r_gby�ljm^ghc�kblmZpbb�qj_a\uqZcgh�ihe_agh�h[^mfZlv�aZjZg__��dZdZy�ba�gbo�[m^_l�^ey�\Zk�
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gZbemqr_c�\ lhf�kemqZ_��_keb�\Zf�g_�m^Zklky�^hklbqv�kh]eZr_gby��Ki_pbZebklu�ijhn_kkbhgZeu�\dexqZy Jh^`_jZ�Nbr_jZ�ihevamxlky�Zdjh�gbfhf�G:>K��GZbemqrZy�:evl_jgZlb\Z�>h]h\hjghfm�Kh]eZr_gbx����?keb�\Zf�g_�m^Zklky�meZ^blv�hlghr_gby�k \Zrbf�gZqZevgbdhf��gZbemqr_c�Zevl_jgZlb\hc��^hklmighc�\Zf��fh`_l�klZlv�ihbkd�gh\hc�jZ[hlu��;ulv�fh`_l��m`_�k_cqZk�klhbl�iha\hgblv�\ hl^_e�dZ^jh\�^jm]hc�hj]ZgbaZpbb�bijh\_jblv��dZd�m gbo�h[klhyl�^_eZ�k \ZdZgkbyfb"�Ij_^eh`_ggu_�\Zfb�Zevl_jgZlb\u�fh]ml�klZlv�[he__�ijb\e_dZl_evgufb�beb�ih�djZcg_c�f_j_�[he__�ijb_fe_fufb��_keb�\u�[m^_l_�bf_lv�aZiZkghc�\uoh^�\h�\j_fy�\Zrbo�i_j_]h\hjh\��Qj_af_jgZy�ijb\_j`_gghklv�dZdhc�lh�h^ghc�\u]h^ghc�^ey�\Zk�Zevl_jgZlb\_�fh`_l�hkeZ[blv�\Zrb�ihabpbc�ijb�i_j_]h\hjZo��<Zr�iZjlg_j��ihqm\kl\h\Z\�dZd�\u�gm`^Z_l_kv�\ dZdhf�lh�hij_^_e_gghf�bkoh^_��fh`_l�kihdhcgh�gZklhylv�gZ�k\hbo�mkeh\byo��Ijh^Z\pu�gZ jugd_�f]gh\_ggh�hp_gb\Zxl��gZkdhevdh�\u�gZkljh_gu�gZ�ihdmidm�hij_^_e_gghc�\_sb��Lh�`_�kZfh_�fh`gh�kdZaZlv�b \ kemqZ_��_keb�\u�y\ey_l_kv�ijh^Z\pZfb��?keb�\Zf�hq_gv�ohq_lky�ijh^Zlv�hij_^_e_ggmx�\_sv��\u�fh`_l_�ijh^_r_\blv�beb�lZd�gZklZb\Zlv�gZ�ijh^Z`_��qlhihl_jy_l_�deb_glZ�
?kl_kl\_ggh��m ^jm]h]h�q_eh\_dZ�_klv�lZd`_�k\hb�Zevl_jgZlb\u��<g_dhlhjuo�kemqZyo�\u�fh`_l_�ij_^hklZ\blv�bf�bgnhjfZpbx��ihdZau\Zxsmx��qlh�ba[jZggZy�bfb�Zevl_jgZlb\Z�^Ze_dh�g_�emqrZy�^ey�gbo��?keb�\u�^mfZ_l_��qlh�\Zr�gZqZevgbd�ohq_l�ba[Z\blvky�hl�\Zk�b \aylv�gZ�\Zr_�f_klh�dh]h�lh�^jm]h]h��\u�fh`_l_�mdZaZlv�_fm��kdhevdh�\j_f_gb�mgh\h]h�khljm^gbdZ�mc^_l�gZ�h[mq_gb_�\Zr_fm�^_em�
IhklZ\blv�iZjlg_jZ�i_j_^�ebphf�ihke_^kl\bc"
?keb�\Zf�ijboh^blky�bf_lv�^_eh�k q_eh\_dhf��g_�b^msbf gZ�mklmidb beb�g_�kemrZxsbf�\Zrbo�^h\h^h\��^ey�\Zk�\Z`gh�jZajZ[hlZlv�hklZxsb_ky�\\Zr_f�jZkihjy`_gbb Zevl_jgZlb\u��<u�fh`_l_�hibkZlv�_fm�ihke_^kl\by�hldZaZ�hl�i_j_]h\hjh\��G_�m]jh`Zcl_�_fm��gh�ijhklh�ij_^klZ\vl_�ihke_^kl\by�dZd�h^bg�ba�\ZjbZglh\��d dhlhjuf�\u�\ugm`^_gu�[m^_l_�ijb[_]gmlv�ijb�ijh\Ze_�i_j_]h\hjh\��Ijb[_]Zcl_�d wlhc�f_j_�lhevdh�ihke_�lh]h��dZd�\Zfb�bkq_jiZgu�\k_�^jm]b_�\hafh`ghklb�
KlZ^by����<u[hj Zevl_jgZlb\
WlZi�jZajZ[hldb�Zevl_jgZlb\�fh`gh�ijhimklblv��_keb�ihlj_[ghklb�dZ`^h]h�ihgylgu�\k_f��H^bg�ba�\ZjbZglh\�j_r_gby�fh`_l�hdZaZlvky�hq_\b^guf�^ey�\k_o�dZd�b^_Zevgh_�j_r_gb_�ijh[e_fu��< lhf�`_�kemqZ_��_keb�\u�ijh\_eb�k_kkbx�fha]h\hc�ZlZdb��g_�i_j_oh^bl_�d \u[hjm�Zevl_jgZlb\�^h�l_o�ihj��ihdZ�g_�bkl_q_l�hlims_ggh_�\Zfb�^ey�wlhc�k_kkbb�\j_fy�beb�ihdZ�\Zfb�g_�[m^_l�gZ[jZgh�^hklZlhqgh�[hevrh_�qbkeh�Zevl_jgZlb\��Ihke_�hdhgqZgby�k_kkbb�\u�fh`_l_�gZqZlv�hl[hj��ihklZ\b\�dZ`^h_�ij_^eh`_gb_�\ h^gm�ba�dZl_]hjbc�����Hq_gv�ihe_agh_�����G_�o\ZlZ_l�g_dhlhjuo�we_f_glh\�����G_ijZdlbqgh_��Wlh�^Z_l�mqZklgbdZf^hihegbl_evgmx�\hafh`ghklv�hp_gblv��dZdb_�ba�ij_^eh`_gbc�hl\_qZxlbo�ihlj_[ghklyf�b dZdb_�g_l�
Hp_gdZ�ij_^eh`_gbc�fh`_l�lZd`_�ijh\h^blvky�ihkj_^kl\hf�khihklZ\e_gby�k lZdbfb�djbl_jbyfb�

��Hkms_kl\bfh�eb�ij_^eh`_gb_"�GZkdhevdh�hkms_kl\bfh"�Dh]^Z�_]h�
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fh`gh ij_l\hjblv�\ `bagv"
��>hklZlhqgh�eb�hgh"�J_rZ_l�eb�hgh�ijh[e_fm"�>hklZlhqgh�eb�hgh�m^h\e_l\hjy_l�gm`^u�\k_o�klhjhg"
��KijZ\_^eb\h�eb�hgh"�GZ�q_f�hkgh\Zgh�aZdexq_gb_�h _]h�kijZ\_^eb\hklb"�GZc^bl_��_keb�wlh�\hafh`gh��dZdmx�lh�h[t_dlb\gmx�f_jdm�b kh[_jbl_�\kx�g_h[oh^bfmx�bgnhjfZpbx�h \hafh`guo�\ZjbZglZo�j_r_gbc��J_r_gb_�fh`_l�[ulv�hkgh\Zgh�gZ�ijbgpbi_�jZ\_gkl\Z��<dZq_kl\_�f_jdb�fh`gh�jZkkfhlj_lv�^_gv]b��\j_fy��ih[hqgu_�[eZ]Z�beb�gZ]jmadb��J_r_gb_�fh`_l�[Zabjh\Zlvky�gZ�ij_p_^_glZo��G_aZ\bkbfu_�hp_gdb�jughqghc�klhbfhklb�beb�kjZ\g_gb_�k g_^Z\gbfb�jughqgufb�p_gZfb�fh]ml�[ulv�ijb_fe_fufb��J_r_gb_�fh`_l�[ulv�hkgh\Zgh�gZ�wdhghfbb�^_g_`guo�beb�\j_f_gguo�aZljZl��d dhlhjuf�ijb\h^bl�ijbgylb_�^Zggh]h�ij_^eh`_gby��<ZrZ�ijZ\h\Zy�ihabpby�fh`_l�hdZaZlvky�\Z`ghc��Qlh�h[ wlhf�]h\hjbl�aZdhg"�GZijbf_j��dZdh\�mklZgh\e_gguc�aZdhghf�mjh\_gv�rmfZ��aZ�ij_^_eZfb�dhlhjh]h�hg�klZgh\blky�gZjmr_gb_f�ihjy^dZ"�Wlbq_kdb_�khh[jZ`_gby�ljm^gh�baf_jblv��h^gZdh�hgb�fh]ml�lZd`_�klZlv�\Z`guf�djbl_jb_f�kijZ\_^eb\hklb��G_aZ\bkbfu_�f_jdb�lZdh]h jh^Z�fh]ml�[ulv�hq_gv�ihe_agu�^ey�©aZa_fe_gbyª�g_j_Zevguo�gZ^_`^�beb�ij_^klZ\e_gbc��^h�lh]h�dZd�klhjhgu�fh]ml�^hklbqv�kh]eZr_gby�

<uiheg_gb_�aZ^Zq��Dlh"Dh]^Z"�Kjhdb�ijh\_jdb

KlZ^by����Ij_l\hj_gb_�\ `bagv�ba[jZgguo�Zevl_jgZlb\
Fgh]h�ij_djZkguo�ieZgh\ [ueh�k\_^_gh�gZ�g_l�ba�aZ�hlkmlkl\by�f_j�ih�ij_l\hj_gbx�bo�\ `bagv��NhjfZevgh�beb�g_nhjfZevgh�gZf_lvl_�dhgdj_lgu_�imlb�ij_l\hj_gby�j_r_gby�\ `bagv�beb�ih�djZcg_c�f_j_�i_j\u_�rZ]b�gZ�wlhf�imlb�
��< q_f�aZdexqZxlky�f_ju"
��Dlh�ij_l\hjbl�\ `bagv�b qlh"
��D dZdhfm�kjhdm�aZ^Zqb�^he`gu�[ulv�\uiheg_gu"

GZf_lvl_�i_j\u_�rZ]b��H[km^bl_�\f_kl_�aZ^Zqb�dZ`^h]h�b gZf_lvl_�]jZnbd�bkiheg_gby��?keb�j_r_gb_�ijb_fe_fh�^ey�h[_bo�klhjhg�b \u�ijbreb�d g_fm�kh\f_klgh��fh`gh�\ jZamfguo�ij_^_eZo�^h\_jylv��qlh�dZ`^Zy�klhjhgZ�\uihegbl�k\hb�h[yaZl_evkl\Z��Ijh\_jvl_��gZkdhevdh�dZ`^Zy�klhjhgZ�ihgbfZ_l�k\hb�h[yaZl_evkl\Z��b gZf_lvl_�dhgdj_lgu_�kjhdb�ijh\_jdb�bo�bkiheg_gby�
DJ:LDH? �KH>?J@:GB?

<ujZ[Zlu\Zcl_�j_r_gby��\dexqZxsb_�\ub]jurb�^ey�\k_o�klhjhg�
WlZi����<ujZ[hldZ�Zevl_jgZlb\
���Hij_^_ebl_�ijh[e_fm�k lhqdb�aj_gby�gm`^�
���Kh\f_klgZy�jZajZ[hldZ�Zevl_jgZlb\�
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���;m^vl_�ijZdlbqgufb��H[jZlbl_�\gbfZgb_�gZ�
��BgnhjfZpbx�b __ i_j_^Zqm�
��Kljmdlmju�b ijhp_^mju�
��H[t_dlu�b kem`[u�

���Fha]h\Zy�ZlZdZ�
��G_�^bkdmlbjmcl_�
��G_�hijZ\^u\Zcl_�
��G_�hlf_lZcl_�\ klhjhgm�

���<ZexlZ�i_j_]h\hjh\��qlh�fZehp_ggh�^ey�f_gy�b ^hjh]h�^ey�gbo"�BgZh[hjhl"
���©Dmkdh\Zgb_ª��jZa[blv�ijh[e_fm�gZ�[he__�f_edb_�b ©m^h[h\Zjbfu_ª�dmkdb�
���GZbemqrb_ Zevl_jgZlb\u��dZdh\Z�gZbemqrZy�Zevl_jgZlb\Z�gZ�lhl�kemqZc��_keb�fu�g_�ijb^_f�d kh]eZkbx"
���JZa]h\hj�h ihke_^kl\byo��ihfh`_l�eb�\Zr_fm�^_em�beb�ih\j_^bl�mdZaZgb_�gZ�\Zrb�Zevl_jgZlb\u�\
kemqZ_�ijh\ZeZ�i_j_]h\hjh\"
WlZi����<u[hj Zevl_jgZlb\
Hp_gbl_�

�Hkms_kl\bfhklv"
��>hklZlhqghklv"
��KijZ\_^eb\hklv"�WlZi����Ij_l\hj_gb_�\ `bagv�ba[jZgghc�Zevl_jgZlb\u
��AZ^Zqb��lj_[mxsb_�bkiheg_gby�
�D_f"
��Dh]^Z"
��Kjhdb�ijh\_jdb"

Ijbf_qZgby�
���Jh^`_j�Nbr_j�b Mbevyf�Xjb��Imlv�d kh]eZkbx��F���ba^��©GZmdZª�������
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Ihe_agZy�ebl_jZlmjZ�
(GZDUG�GH�%RQR��&RQIOLFWV�² $�%HWWHU�:D\�WR�5HVROYH�7KHP �/RQGRQ��3HQJXLQ��������
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< q_f�bo�gm`^u"�< q_f�hiZk_gby"

DZdh]h�bkoh^Z�\u�ohlbl_"
Kh[_jbl_�nZdlu�

=E:<:�>?KYL:YI_j_]h\hju
Ijboh^behkv�eb�\Zf�dh]^Z�eb[h�^_eZlv�ke_^mxs__�
��Ijhkblv�\Zr_]h�gZqZevgbdZ�h ih\ur_gbb�beb�h[�hlimkd_"��;ulv�hkZ`^Z_fuf�khgfhf�ex^_c��ijhkysbo�\Zk�k^_eZlv�qlh�lh�^ey�gbo�\ h^gh�b lh�`_�\j_fy"��IhdmiZlv�^hjh]hklhysbc�ijb[hj�^ey�^hfZrg_]h�ihevah\Zgby"��JZkij_^_eylv�^hfZrgb_�jZ[hlu�f_`^m�qe_gZfb�k_fvb"��<ujZ[Zlu\Zlv�ieZg�^_ckl\bc�k \Zrbfb�kh`bl_eyfb�ih�d\Zjlbj_"��Ijhkblv�jZaj_r_gby�ijh\_klb�^hfZ�\_q_jbgdm"��J_rblv�\f_kl_�k qe_gZfb�\Zr_c�k_fvb��dm^Z�ih_oZlv�\ hlimkd�beb�ihclb�\_q_jhf"
GZ�ijhly`_gbb�\k_c�gZr_c�`bagb�fu�\_^_f�i_j_]h\hju��h[f_gb\Z_fky�h[yaZl_evkl\Zfb�b h[_sZgbyfb��<kydbc�jZa��dh]^Z�^\mf�ex^yf�gm`gh�ijbclb�d kh]eZr_gbx��hgb�^he`gu�\_klb�i_j_]h\hju��_keb�mkeh\by�^h]h\hj_gghklb�_s_�g_�\uykg_gu��I_j_]h\hju ² h^bg�ba�hkgh\guo�we_f_glh\�[bag_kZ�² wlh�mklZgh\e_gb_�dhgdj_lguo�^_lZe_c�lh]h��dZd�fu�fh`_f�dmiblv��ijh^Zlv�beb�h[f_gylv�lh\Zju�beb�mkem]b��H[�wlhf�`_�b^_l�j_qv�b \ q_eh\_q_kdbo�hlghr_gbyo��dZd�fu�[m^_f�`blv�beb�jZ[hlZlv�\f_kl_��q_f�[m^_l�aZgbfZlvky�dZ`^uc�b dlh�[m^_l�ijbgbfZlv�dZdb_�j_r_gby��Wlh�`_�kZfh_�ijhbkoh^bl�b f_`^m�kljZgZfb��dh]^Z�j_qv�b^_l�h[�h[f_g_�lh\ZjZfb�beb�h ih]jZgbqguo�kihjZo�

Ih^mfZcl_�h lhf��dZdh_�f_klh�aZgbfZxl�i_j_]h\hju�\ \Zr_c�`bagb��=^_�\u�bo�\_^_l_"�DZdhc�Zki_dl�i_j_]h\hjh\�k\yaZg�^ey�\Zk�k hkh[ufb�ljm^ghklyfb"�?keb�i_j_]h\hju�gZlZedb\Zxlky�gZ�ij_iylkl\by��hgb�fh]ml�e_]dh�ij_\jZlblvky�\ khj_\gh\Zgb_��\ dhlhjhf�h^gZ�klhjhgZ�\ub]ju\Z_l��Z ^jm]Zy�ijhb]ju\Z_l��< aZ\bkbfhklb�hl�kdehgghkl_c�gZr_]h�oZjZdl_jZ�b hl�lh]h��dZd�fu�jZkp_gb\Z_f�\aZbfhhlghr_gb_�kbe��
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H[e_]qbl_�bf�kh]eZkb_

fu�ba[_j_f�[hjv[m beb�moh^��kf��]eZ\m����©HilbfZevgh_�kZfhml\_j`^_gb_ª���?keb�\u�kdehggu�d [hjv[_��\Zf��\_jhylgh��hq_gv�ljm^gh�gZmqblvky�k^_j`b\Zlv�k_[y��Ijb�kdehgghklb�d hlklmie_gbx�kZfh_�Ljm^gh_�² [ulv�l\_j^uf�b mf_lv�gZklhylv�gZ�k\h_f�H[uqgh�p_ev�i_j_]h\hjh\�aZdexqZ_lky�g_�\ lhf��qlh[u�ih[_^blv�ijhlb\gbdZ��gh�\ lhf��qlh[u�^hklbqv�jZ\ghijZ\gh]h�kh]eZr_gby��ijb_fe_fh]h�^ey�h[_bo�klhjhg��Lhevdh�lZdh]h�jh^Z�kh]eZr_gb_�fh`_l�\ug_klb�bkiulZgb_�\j_f_g_f�
Gb�[hjv[Z��gb moh^�g_�fh]ml�^hklbqv�wlh]h��>ey�^hklb`_gby�`bag_kihkh[guo�kh]eZr_gbc�g_h[oh^bfh�bf_lv�^hklZlhqgmx�]b[dhklv��qlh[u�\dexqblvky�\ h[sbc�jblf�i_j_]h\hjh\��ijbkemrb\Zykv�d bo�p_eb��gZijZ\e_gghklb�b d f_gyxs_fmky�khhlghr_gbx�kbe�IH>=HLH<D:
DZdb_�ijZdlbq_kdb_�rZ]b�fh]ml�ihfhqv�^hklbqv�[he__�]b[dh]h�ih^oh^Z�di_j_]h\hjZf"
���Ihfgbl_��dhgnebdl�_klv�g_jZkdjulZy�\hafh`ghklv����;m^vl_�]hlh\u�\ ex[hc�fhf_gl�magZlv�qlh�lh�gh\h_��I_j_]h\hju ² wlh�]heh\hehfdZ�gZ�ijZdlbd_��^ey�dhlhjhc�\u�kZfb�\ujZ[Zlu\Z_l_�^_lZeb��Bsbl_ lZdb_�nhjfu��dhlhju_�ih^oh^beb�[u�d ^jm]bf����Hlh^\bgvl_�\ klhjhgm�ex[u_�aZdhkl_g_eu_�b^_b�h \hafh`ghf�bkoh^_����>ey�[hevrbgkl\Z�i_j_]h\hjh\�gZb[he__�wnn_dlb\guc�f_lh^�ih^]hlh\db�² wlh�kha^Zgb_�dZjlu�gm`^�b ihlj_[ghkl_c��kf��]eZ\m����©DZjlh]jZnby�dhgnebdlZª��HiZk_gby fh]ml�\dexqZlv�haZ[hq_gghklv��bjjZpbhgZevgu_�kljZob�b l�i���l�_��\k_��qlh�b^_l�ih^�jm[jbdhc�©Fg_�g_�ohl_ehkv�[u��qlh[u����ª��Bo�nbdkZpby�hkh[_ggh�\Z`gZ��_keb�\ i_j_]h\hjZo�aZf_rZgu�agZqbl_evgu_�ikboheh]bq_kdb_�b ebqghklgu_�nZdlhju�² Z wlh�ijhbkoh^bl�ihqlb�\k_]^Z����Kijhkbl_�k_[y��©DZdh]h�bkoh^Z�y ohqm"ª�?keb�\u�ohlbl_�hij_^_e_ggh]h�bkoh^Z��dZdb_�gm`^u��p_gghklb�b ^he]hkjhqgu_�nZdlhju�\u�mqblu\Z_l_"�G_�aZ[u\Zcl_�b lZdb_�iehoh�ih^^Zxsb_ky�mq_lm�nZdlhju��dZd�ijbagZgb_��[_ahiZkghklv��ohjhrb_�hlghr_gby����GZf_lvl_�^bZiZahg�hsmlbfuo�j_amevlZlh\��k\yaZgguo�k `_eZ_fuf�bkoh^hf��M \Zk�[m^_l�[hevr_�]b[dhklb��_keb�\u�hij_^_ebl_�\ukrb_�bgbarb_�ij_^_eu�^bZiZahgZ��GZijbf_j��©GZf�ohl_ehkv�[u�ihemqblv�r_klv�jm[e_c��Z gb`_�q_luj_o�gZf�\hh[s_�g_�klhbl�ijh^Z\Zlvª����Bf_cl_�gZ]hlh\_�nZdlu��Ih^]hlh\vl_�bo�lsZl_evgh�^h�gZqZeZ�i_j_]h\hjh\��ohly�\Zf�\jy^�eb�ijb^_lky�mihfygmlv�bo�\k_��jZ\gh�dZd�b\hafh`ghklb��ijh^mfZggu_�\Zfb�\ oh^_�^_lZevghc�ih^]hlh\db��Wlh�\dZdhc�lh�f_j_ ihoh`_�gZ�wdaZf_g�² \u�g_�agZ_l_��dZdbfb�[m^ml�\hijhku�\ \Zr_f�[be_l_����Ih^]hlh\vl_�k\hx�klhjhgm�^_eZ��Bf_cl_�gZ]hlh\_�lhqgu_�hl\_lu�gZ�lZdb_�\hijhku��dZd�Z��Q_]h�y ohqm"�< q_f�kmlv�fhbo�ij_^eh`_gbc"[��Dh]h�y kijZrb\Zx"�Bf_x�eb�y ^_eh�k q_eh\_dhf��gZb[he__�dhfi_l_glguf�\ ^Zgghf�\hijhk_"�?klv�eb�m wlh]h�q_eh\_dZ�dZdb_�lh�ij_^ihql_gby��dhlhju_�y ^he`_g�mq_klv"\��DZdmx�ihevam�ihemqbl�wlhl�q_eh\_d�hl�i_j_]h\hjh\"�LsZl_evgh�jZkkfhljbl_�gm`^u�b bgl_j_ku�^jm]hc�klhjhgu�b lh��dZd�\u�fh`_l_�hldebdgmlvky�gZ�gbo��DZdh]h�jh^Z�
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lZdlbdZ�beb�kljZl_]by�kihkh[gZ�ih\ebylv�gZ�bo�ihabpbb"]��Q_f�fu�fh`_f�h[f_gylvky"�K q_f�y fh]m�e_]dh�SDFklZlvky�b qlh�ij_^klZ\bl�p_gghklv�^ey�gbo"�Q_f�hgb�fh]ml�e_]dh�ihimklblvky�b qlh�ij_^klZ\bl�[hevrmx�p_gghklv�^ey�f_gy"��Kf��©<ZexlZ�i_j_]h\hjh\ª��]eZ\Z����©<ujZ[hldZ�Zevl_jgZlb\���Ih^mfZcl_�b h iheh`_gbb�^jm]hc�klhjhgu��KlZjZcl_kv�^mfZlv�lZd��dZd�^mfZxl�hgb�Z��D dZdbf�^h\h^Zf�hgb�ijb[_]gml�^ey�hijZ\^Zgby�k\h_c�ihabpbb"[��DZdb_�m gbo�Zevl_jgZlb\u"\��DZdb_�ljm^ghklb�hgb�bkiulu\Zxl�\ ^Zgguc�fhf_gl"]��DZdb_�ihke_^kl\by�\ul_dZxl�^ey�gbo�ba�bo�kh]eZkby"�Ijb_fe_fu�eb�hgb�^ey�gbo"�Fh`_l_�eb\u�i_j_qbkeblv�iheh`bl_evgu_�ihke_^kl\by�^ey�^jm]hc�klhjhgu�beb�baf_gblv�\Zr�ieZg�^ey�bkijZ\e_gby�g_]Zlb\guo�ihke_^kl\bc"^��DZdb_ rZ]b�hgb�^he`gu�ij_^ijbgbfZlv�\ kemqZ_�bo�kh]eZkby"�H[^mfZcl_�wlb�rZ]b�aZ�gbo��Fh`gh�eb�ihkljhblv�\Zr�ieZg�lZd��qlh[u�ij_l\hj_gb_�_]h�\ `bagv�[ueh�dZd�fh`gh�[he__�e_]dbf�^ey�gbo�"�H[e_]qbl_�bf�kh]eZkb_��h[e_]qb\�rZ]b��dhlhju_�ihke_^mxl�aZ�gbf��Bf_cl_�gZ]hlh\_�bgnhjfZpbx��dhlhjZy�fh`_l�ijb]h^blvky�bf�² ij_^eh`bl_�khklZ\blv�q_jgh\bd�bo�ibkvfZ��_keb�wlh�m^h[gh�< g_dhlhjuo�i_j_]h\hjZo�\j_f_gb�gZ�ih^]hlh\dm�fh`_l�g_�[ulv��GZijbf_j��\Zf�a\hgyl�ih�l_e_nhgm�b ijhkyl�\Zk�h q_f�lh�g_h`b^Zgghf��<h�fgh]bo�lZdbo�kemqZyo�g_l�gbq_]h�aZahjgh]h��_keb�\u�h[tykgbl_��qlh�\Zf�g_h[oh^bfh�<j_fy��^ey�lh]h�qlh[u�kh[jZlvky�k fukeyfb�beb�kh[jZlv�^hihegbl_evgu_�nZdlu��ihke_�q_]h�\u�k\y`_l_kv�k gbfb��HklZ\vl_�k_[_�^hklZlhqgh�\j_f_gb�gZ�ih^]hlh\dm�
IjbkemrZcl_kv d \a]ey^Zf�^jm]hc�klhjhgu��JZkkdZ`bl_�bf��dZd�iheh`_gb_�ij_^klZ\ey_lky \Zf�

Fh`_l_�eb�\u�baf_gblv�m]he�aj_gby"

< OH>?�I?J?=H<HJH<
Ij_`^_�\k_]h�kdhgp_gljbjmcl_kv��khkj_^hlhqb\�k\hx�wg_j]bx�\p_glj_�l_eZ��kf��]eZ\m����©Kh\f_klgZy�\eZklvª���G_�aZ[m^vl_�kgZqZeZ�k^_eZlv�g_kdhevdh�]em[hdbo�\^hoh\�b \u^hoh\��?keb�\u�\a\hegh\Zgu��khagZl_evgh�i_j_c^bl_�gZ [he__�]em[hdbc�b kihdhcguc�jblf�^uoZgby��AZl_f�ijbklmibl_�d m]em[e_gbx�^h\_jby�f_`^m�\Zfb�b \Zrbf�iZjlg_jhf�
���<kihfgbl_�njZau��kihkh[kl\mxsb_�wfiZlbb��kf��]eZ\m����©WfiZlbyª���Ijbf_gycl_�bo�\ ih^oh^ys_f�f_kl_����;m^vl_�l_ji_eb\u��Ijbf_gycl_�Zdlb\gh_�\hkijbylb_����Ijb^_j`b\Zcl_kv�ijbgpbih\�hilbfZevgh]h�kZfhml\_j`^_gby�ijb�\ujZ`_gbb�\Zrbo�ihlj_[ghkl_c�b hibkZgby�`_eZl_evgh]h�\Zf�bkoh^Z��\h�ba[_`Zgb_�aZsblghc�j_Zdpbb�kh�klhjhgu�\Zr_]h�iZjlg_jZ����Kha^Zcl_�mkeh\by�b debfZl�^ey�ih^oh^Z�©\ub]jZlv�\ub]jZlvª��Ihfgbl_��qlh�ijb�mki_rguo�i_j_]h\hjZo�\ub]ju\Z_l�dZ`^uc����Ba[_]Zcl_�bkoh^h\�ih�ijbgpbim�©\ub]jZlv�ijhb]jZlvª��Kj_^b�ki_pbZebklh\�ih�f_lh^bd_�i_j_]h\hjh\�_klv�nhjfmeZ�©b]jZ�kgme_\hc�kmffhcª��Ijb�lZdhc�b]j_��_keb�y \ub]ju\Zx���jm[ey��\u�ijhb]ju\Z_l_���jm[ey��_keb�ibjh]�bf__l�hij_^_e_gguc�jZaf_j��b y�� ��



��&51����� ���

aj_gby"

AZ^Z\Zcl_�\hijhku�^ey�ih^^_j`Zgby�i_j_]h\hjh\�\gm`ghf�jmke_

hlj_aZx�k_[_�ljb�q_l\_jlb��\Zf�hklZ_lky�lhevdh�q_l\_jlv��_keb�dlh�lh�ihemqZ_l�ih\ur_gb_��dlh�lh�^jm]hc�g_�ihemqZ_l�_]h��B]ju�ih^h[gh]h�jh^Z�lhedZxl�d khi_jgbq_kl\m��d ih^oh^m�©\ub]jZlv�ijhb]jZlvª��Wlh�ijb_fe_fh�^ey�kihjlZ��Lml�khi_jgbq_kl\h�fh`_l�lhedgmlv�gZ�[hevrb_�^hklb`_gby��H^gZdh�\ebqguo�b ^_eh\uo�hlghr_gbyo�ih^h[gZy�lZdlbdZ�fZehijh^mdlb\gZ��HgZ�hkgh\ZgZ�gZ�ij_^ihkued_��qlh�m gZk�dhg_qgh_�dhebq_kl\h�j_kmjkh\��g_^hklZlhqgh_�^ey�lh]h��qlh[u�m^h\e_l\hjblv�gm`^u�\k_o��Ih^h[gZy�nbehkhnby�kihkh[kl\mxl�kha^Zgbx�debfZlZ�g_^h\hevkl\Z�b ih^hajbl_evghklb��ijb�dhlhjhf�m^h\e_l\hj_gb_�gm`^�klZgh\blky�ijh[e_fZlbqguf�beb�lj_[m_l�ihklhygghc�[^bl_evghklb�^ey�aZsblu�m`_�bf_xs_]hky�
GZ�i_j\uc�\a]ey^��fgh]b_�kblmZpbb�ihoh`b�gZ�©b]jm�k gme_\hc�kmffhcª��H^gZdh�\h�fgh]bo�kemqZyo�fu�fh`_f�ijb\g_klb�\ gbo�^hihegbl_evgu_�nZdlhju��dhlhju_�baf_gyxl�gZr�\a]ey^�gZ�bo�ijbjh^m��GZijbf_j��\ wlm�km[[hlm�fu�fh`_f�ihclb�gZ�\Zrm�ex[bfmx�dZjlbgm�beb�gZ�fhx��Gme_\Zy�kmffZ��Gh�fu fh`_f�lZd`_�ihkfhlj_lv�h^gm�dZjlbgm�² gZ�wlhc�g_^_e_��Z ^jm]mx�² gZ�ke_^mxs_c��m\_ebqb\�jZaf_j�©y[ehdZ�jZa^hjZª��?keb�ijhb]jur�h^ghc�ba�klhjhg�ij_^klZ\ey_lky�g_ba[_`guf��baf_gbl_�m]he�aj_gby��khklZ\gu_�we_f_glu�beb�mklZgh\db�
?keb�fh`_l�ihemqblv�ih\ur_gb_�lhevdh�h^bg�q_eh\_d��lh�^jm]hc�fh`_l�i_j_gZijZ\blv�k\h_�\gbfZgb_�k i_kkbfbafZ��\ua\Zggh]h�©ijhb]jur_fª��gZ�ZgZeba�\hafh`guo�iheh`bl_evguo�klhjhg�lZdh]h�bkoh^Z��gZijbf_j��qlh�y ihq_jigme�ba�wlh]h�wibah^Z"�dZdb_�g_jZkdjulu_�\hafh`ghklb�\k_�_s_�klhyl�i_j_^h fghc"
���BaeZ]Zcl_�k\hb�fukeb�q_ldh�b djZldh��G_fZeh_�qbkeh�ij_djZkguo�^h\h^h\�[ueh�ihl_jygh�ba�aZ�lmfZgghklb�b fgh]hkeh\by����G_�[hcl_kv�l\_j^h]h�\u^\b`_gby�k\hbo�\a]ey^h\��<Zrb�m[_`^_gby�aZkem`b\Zxl�lh]h��qlh[u�bo�kf_eh�aZsbsZlv��Ohjhr__�kh]eZr_gb_�mql_l�bgl_j_ku�h[_bo�klhjhg��AZqZklmx�ex^b�g_�fh]ml�gZ[jZlvky�kf_ehklb�b ihijhkblv�lh��qlh�hgb�ohlyl��GZ�^_e_��_keb�ex^b�\ \Zr_f�hdjm`_gbb�agZxl��q_]h�\u�ohlbl_��hgb�fh]ml�ih�djZcg_c�f_j_�k^_eZlv�rZ]�gZ\klj_qm�\Zf����<u^\b]Zcl_�\Zrb�^h\h^u�k mq_lhf�bo�gm`^ ² g_�]h\hjbl_�lhevdh�h lhf��qlh�ohq_lky�\Zf�AZ^Z\Zcl_�\hijhku
Mf_gb_�aZ^Z\Zlv�ijZ\bevgu_�\hijhku�g_�ijboh^bl�kZfh��kf��]eZ\m����©WfiZlbyª���IjZ\bevgh�ihklZ\e_ggu_�\hijhku�fh]ml�k^_eZlv�i_j_]h\hju�[he__�hldjulufb�beb�i_j_\_klb�bo�\ [he__dhgkljmdlb\gh_�jmkeh��Dh]^Z�ke_^m_l�aZ^Z\Zlv�\hijhku"
���AZ^Z\Zcl_�\hijhku�^ey�ih^^_j`Zgby�i_j_]h\hjh\�\ gm`ghf�jmke_��?keb�\u�qm\kl\m_l_��gZijbf_j��qlh�i_j_]h\hju�g_�b^ml�\`_eZl_evghf�\Zf�gZijZ\e_gbb��\u�fh`_l_�baf_gblv�bo�dmjk�ohjhrh�knhjfmebjh\Zgguf b k\h_\j_f_gguf�\hijhkhf��GZijbf_j��©Ijb\_^_l�eb�wlhl�ieZg�d p_eb��dhlhjmx�fu�gZf_lbeb"ª?keb�\u�g_�m\_j_gu�\ lhf��qlh�^he`gu�k^_eZlv�beb�kdZaZlv��\hijhku�fh]ml�^Zlv�\Zf�\j_fy�h[^mfZlv�iheh`_gb_�beb�kh[jZlv�g_h[oh^bfu_�nZdlu��<f_klh�lh]h�qlh[u�iulZlvky�gZclb�hl\_l�gZ�\k_�\hijhku�
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nZdlu��<f_klh�lh]h�qlh[u�iulZlvky�gZclb�hl\_l�gZ�\k_�\hijhku�kZfhfm��kijhkbl_��©Qlh�_s_�\Z`gh�^ey�\Zk�\ ^Zgghc�kblmZpbb"ª
x Ki_pbnbq_kdb_�\hijhku�lbiZ�©dZdª�beb�©qlhª�ihfh]Zxl�hk\_lblv�kblmZpbx�[he__�wnn_dlb\gh��q_f�jZkieu\qZlu_�ij_^iheh`_gby��?keb�\Zr�iZjlg_j�ihevam_lky�h[sbfb�\ujZ`_gbyfb lbiZ�©Y ohqm��qlh[u�\k_f�[ueh�ohjhrhª��kijhkbl_��©: qlh�[ueh�[u�emqr_�\k_]h�^ey�\Zk"ª�G_�ij_^iheZ]Zcl_��qlh�\u�agZ_l_��dZdh\u�bo�hkgh\gu_�bgl_j_ku�x < hl\_l�gZ�]hehkeh\gu_�aZy\e_gby�lbiZ�©<k_f�fhbf�^jmavyf�iha\he_ghª�kijhkbl_��©<k_f�l\hbf�^jmavyf"ª�G_�hklZ\eycl_�[_a�\gbfZgby�aZy\e_gby��kh^_j`Zsb_�©\kydbcª��©gbdh]^Zª�b l�i��Ijb�mihfbgZgbb�h©kebrdhf�^hjh]hfª��©kebrdhf�[hevrhfª�beb�©kebrdhf�fgh]hqbke_gghfª�ihiulZcl_kv�magZlv�©ih�kjZ\g_gbx�k q_f"ª��GZijbf_j��_keb�\Zf�kdZ`ml��qlh�mklZgh\dZ�^ey�dhg^bpbhgbjh\Zgby�\ha^moZ�kebrdhf�^hjh]Z�^ey�\Zr_]h�hnbkZ��kijhkbl_��©>hjh]Z�\ dZdhf�ieZg_"ª�?keb�j_qv�b^_l�h klhbfhklb��\u�fh`_l_�aZ^Zlv�\hijhku�\ hlghr_gbb�aZljZl�gZ�hlimkdb�ih�[he_agb�bkgb`_gbb�ijhba\h^bl_evghklb�ba�aZ�iehobo�mkeh\bc�ljm^Z�x < hl\_l�gZ�`_kldb_�aZy\e_gby�lbiZ�©Fu�g_�fh`_f�wlh]h�k^_eZlvª�beb�©M gZk�\k_]^Z�lZd�[uehª�ihiulZcl_kv�magZlv��qlh�\hafh`gh��Q_eh\_q_kdbc�mf�b^_l�\ke_^�aZ�\hijhkZfb��Knhjfmebjmcl_�\Zr�\hijhk�lZd��qlh[u�hg�gZ\h^be�gZ�jZafure_gby�h gh\uo�\hafh`ghklyo��Kijhkbl_��©Qlh�ihlj_[m_lky�^ey lh]h��qlh[u�k^_eZlv�wlh�\hafh`guf"ª�G_�kijZrb\Zcl_��©Ihq_fm�wlh�g_\hafh`gh"ª��Wlh�aZdj_iey_l�\Zr_]h�iZjlg_jZ�\ _]h�g_]Zlb\ghf�fure_gbb���MkeurZ\�©g_�fh]mª��©g_evayª��©^he`_gª��©g_�^he`_gª��ijbagZcl_�bo�aZljm^g_gby�b aZ^Zcl_�bf�gZ\h^ysb_�\hijhku��GZijbf_j�Z��©Y g_�fh]m�aZdhgqblv�hlq_l�\ kjhdª�<hijhk��©Qlh�g_h[oh^bfh�\Zf�^ey�lh]h��qlh[u�k^Zlv�_]h�\h\j_fy"ª�GZ�wlh�\Zf�fh]ml�hl\_lblv�©Gm��_keb�[u�fg_�ihfh]eb�beb�m f_gy�[ue�[u�^hklmi�d hij_^_e_gghc�bgnhjfZpbb���ª�[��©Y g_�^he`_g�\hegh\Zlvky�ba�aZ�imklydh\�b ijhkblv�gZqZevgbdZ�^Zlv�fg_�ibkvf_gguc�klhe�[hevr_]h�jZaf_jZª�<hijhk��©Qlh�ihfh]eh�[u�\Zf�h[jZlblvky�d g_fm"ª\��©Y g_�\uihegx�\Zrbo�lj_[h\Zgbc�² \Zr�ieZg�g_ijb_fe_fª�<hijhk��©Qlh�gm`gh�\dexqblv�\ ieZg��qlh[u�hg�[ue�^ey�\Zk�ijb_fe_fuf"ª]��©Y g_�fh]m�ihclb�gZ�wlm�\klj_qm��y kebrdhf�aZkl_gqb\ª�<hijhk��©Qlh�fh]eh�[u�k^_eZlv�wlm�\klj_qm�[he__�mxlghc�^ey�\Zk"ª
x < hl\_l�gZ�g_`_eZgb_�\_klb�i_j_]h\hju�beb�l_g^_gpbx�hijZ\^u\Zlv�k\hb�^_ckl\by�kijhkbl_�m\Zrbo�iZjlg_jh\��qlh�fh`_l�ijb^Zlv�bf�[hevrmx�]hlh\ghklv ² beb�\ua\Zlv�m gbo�bgl_j_k�² beb�ijb^Zlv�bf�[hevrmx�m\_j_gghklv�
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<f_klh�lh]h�qlh[uhijZ\^u\Zlvky��Zdlb\gh�\hkijbfbl_�gZiZ^db�gZ�\Zk�
GZiZ^Zlv�gZ�ijh[e_fm��Z g_�gZ�q_eh\_dZ�
B ² g_�gh�

Ijb�ihy\e_gbb�[mjguo�wfhpbc�kh�klhjhgu�\Zr_]h�iZjlg_jZ�m \Zk�[m^_l�kh[eZag�gZqZlv�aZsbsZlv�k_[y��ijhy\blv�_s_�[he__�[mjgu_�wfhpbb��gZqZlv�hijZ\^u\Zlv�k\hx�ihabpbx�beb�i_j_mijyfblv�bo��DZd lhevdh�\u�ihqm\kl\m_l_�ihau\�gZqZlv�hijZ\^u\Zlv�k\hb�^_ckl\by��i_j_[hjbl_�_]h��QZs_�\k_]h�\Zf�emqr_�i_j_`^Zlv��ihdZ�\Zrb�kljZklb�g_�mey]mlky��i_j_^�l_f�dZd�hl\_lblv�_fm��Ihijh[mcl_�\f_klh�wlh]h�hlhclb�\ klhjhgm�hl�\Zrbo�wfhpbc�² bgh]^Z�ihe_agh�k^_eZlv�dZdh_�lh�nbabq_kdh_�^\b`_gb_��Kf_gbl_�iham��dZd�[u�mdZau\Zy�gZ�kf_gm�\Zr_]h�^mr_\gh]h�khklhygby�
K^_eZcl_�mihj�gZ�Zdlb\gh_�\hkijbylb_�b \ul_dZxsb_�ba�g_]h�\hijhku��dhlhju_�iha\heyl�\Zf�hihagZlv�ihlj_[ghklb��ijbhjbl_lu�bij_^ihql_gby��klhysb_�aZ�wfhpbhgZevghc j_Zdpb_c�\Zr_]h�iZjlg_jZ��AZl_f�aZ^Zcl_�\hijhk��dhlhjuc�gZijZ\be�[u�^bkdmkkbx�\ klhjhgm�bkoh^Z�©\ub]jZlv�\ub]jZlvª��©Q_]h�\u�ohlbl_�gZ�^_e_"ª��©DZd�fu�fh`_f�bkijZ\blv�iheh`_gb_"ª�beb�©Y g_�kh\k_f�ijZ\bevgh�hldebdgmeky�gZ�wlh��Qlh�fu�fh`_f�k^_eZlv�l_i_jv� qlh[u�bkijZ\blv�iheh`_gb_"ª�?keb�\Zf�g_h[oh^bfh�^h\_klb�^h�bo�k\_^_gby�\Zrm�ihabpbx��ijb[_]gbl_�d ©yª�² ©\ukdZau\Zgbxª�ihke_�lh]h��dZd�\u�ijbagZeb�aZdhgghklv�bo�g_m^h\e_l\hj_gguo�ihlj_[ghkl_c��<ijhlb\ghf�kemqZ_�ex^b�fh]ml�\hkijbgylv�aZy\e_gb_�h \Zrbo�ihlj_[ghklyo�dZd�hldZa�hl�bo�ihlj_[ghkl_c��?keb�kihj�g_ba[_`_g��klZjZcl_kv�h]jZgbqb\Zlv�_]h�h[km`^Z_fuf�\hijhkhf��g_�ijb\e_dZy�^jm]b_�l_fu�
����G_�ijb[_]Zcl_�d nhjfmebjh\dZf��kihkh[guf�\ua\Zlv�jZa^jZ`_gb_��Ba[_]Zcl_�\ujZ`_gbc�\jh^_�©<k_��qlh�y ohqm��wlh�[ulv�kijZ\_^eb\uf�b jZamfgufª��Wlh�fh`_l�[ulv�\hkijbgylh�dZd�gZf_d�gZ�lh�qlh�hgb�g_kijZ\_^eb\u�bg_jZamfgu�
����Hl^_ebl_�ebqghklv�hl�ijh[e_fu���GZiZ^Zcl_�gZ�ijh[e_fm��Z g_�gZ�q_eh\_dZ��AZ[m^vl_�h lhf��qlh�\u�bf__l_�^_eh�k hiihg_glhf��^_ckl\mcl_�lZd��dZd�[m^lh�\u�h[Z�iZjlg_ju��klhysb_�[hd�h [hd�i_j_^�ebphf�h^ghc�b lhc�`_�ijh[e_fu��?keb�wlh�\hafh`gh��iulZcl_kv�aZdj_iblv�wlm�b^_x�\ fZl_jbZevghf�ieZg_��>hkdZ�beb�dmkhd�[mfZ]b��gZ�dhlhjuo�\u�h[Z�fh`_l_�ibkZlv�b dhlhju_�\b^gu�h[hbf��klZ\yl�\Zk�\ g_dhgnjhglZpbhggmx ihabpbx�ih�hlghr_gbx�^jm]�d ^jm]m��< wlhf�kemqZ_�\u�fh`_l_�gZiZ^Zlv�gZ�lh��qlh�gZibkZgh�i_j_^�\Zfb��\f_klh�lh]h�qlh[u�gZiZ^Zlv�^jm]�gZ�^jm]Z�����<dexqbl_�bo�lhqdm�aj_gby�\ \Zrb�Zj]mf_glu��Wlh�g_�hagZqZ_l��qlh�\u�kh]eZkgu�k g_c��\u�ijhklh�ijbagZ_l_�__��GZijbf_j��©YihgbfZx�\Zrm�lhqdm�aj_gby��K fh_c�klhjhgu�iheh`_gb_�\u]ey^bl�lZdbf�h[jZahf����ª�Beb�ihijh[mcl_��©Fg_�gjZ\blky�\ \Zr_f�ij_^eh`_gbb�ke_^mxs__�����b fhy�haZ[hq_gghklv�\ lhf��qlh����ª�AZf_lvl_�² ©b fhy�haZ[hq_gghklvª�H[jZlbl_�\gbfZgb_�gZ�lh��dZd�\u fh`_l_�aZdjulv�^\_jv�h[s_gby��_keb�\u�kdZ`_l_�©ghª�

©>Z\Zcl_�hlh[_^Z_f�\f_kl_ª�©Y ohl_e�[u�k^_eZlv�wlh��gh�m f_gy�kebrdhf�fgh]hjZ[hluª�©Gm�qlh�`��dZd�gb[m^v�\ ^jm]hc�jZaª�
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K ^jm]hc�klhjhgu��\u�fh`_l_�hklZ\blv�^\_jv�hldjulhc��ijb[_]gm\�d ©bª�©>Z\Zcl_ hlh[_^Z_f�\f_kl_ª��©Wlh�[ueh�[u�a^hjh\h�����b ² m f_gy�ihegh�^_e�ª�©Gm�qlh�`��fh`_l�[ulv��y fh]m�\Zf�q_f�lh�ihfhqv�beb�fu�i_j_g_k_f�h[_^�gZ�aZ\ljZ"ª

G_cljZebamcl_�\hajZ`_gby��\dexqb\�bo�\ [he__�rbjhdmx�dZjlbgm�p_eh]h��©>Z��fu�^he`gu�\dexqblv�\Zr_�aZf_qZgb_�h l_ogbd_�[_ahiZkghklb�gZ�aZ\h^_��DZd�fh`_l�wlh�\ibkZlvky�\ gZr�gh\uc�ieZg"ª
����AZ^Zcl_�lhg��kihkh[kl\mxsbc�kh]eZkbx��G_�mimkdZcl_�\hafh`ghklv�bkihevah\Zlv�h[sbc�yaud beb�bgl_j_ku��wlh�fh`_l�hagZqZlv�ex[h_�kh\iZ^_gb_�ijbhjbl_lh\��haZ[hq_gghkl_c��p_e_c��KlZjZcl_kv�ih[hevr_�]h\hjblv�h \_sZo��\ hlghr_gbb�dhlhjuo�\u�kh]eZkgu��Wlh�ih^q_jdb\Zgb_�h[sbo�bgl_j_kh\�fh`_l�gZqZlvky�ijb�\klj_q_��Ihke_�lh]h�dZd�\u�ijbreb�d kh]eZkbx�\ hlghr_gbb�ijh^he`bl_evghklb�\Zr_]h�kh\_sZgby��\u�m`_�fh`_l_�kdZaZlv�qlh�lh�\jh^_�©Gm�\hl��fu�ijbreb�d kh]eZr_gbx�h gZr_f�]jZnbd_��^Z\Zcl_�i_j_c^_f�l_i_jv�d ���ª?keb�\u�aZreb�\ lmibd��\_jgbl_kv�gZaZ^��d lhqd_�kh\iZ^_gby�bgl_j_kh\��<kydbc�jZa��dh]^Z�\u�^hklb]Z_l_�kh]eZkby�ih�dZdhfm�lh�\hijhkm��aZnbdkbjmcl_�wlh�\kemo�Bkke_^h\Zgby�ihdZau\Zxl��qlh�ex^b��bf_xsb_�[hevrhc�hiul�\i_j_]h\hjZo��ljZlyl�\ ljb�k ebrgbf�jZaZ�[hevr_�\j_f_gb�gZ�aZf_qZgby�h f_klZo�\hafh`gh]h�kh]eZr_gby�b kh\iZ^_gbb�bgl_j_kh\��q_f�kj_^gbc mqZklgbd�i_j_]h\hjh\���Ih^h[guc�ijb_f�hkh[_ggh�\Z`_g�\h�\j_fy�i_j_]h\hjh\�f_`^m�klhjhgZfb��bf_xsbfb�fZeh�h[s_]h�b \ ijhrehf�jZkkfZljb\Z\rbfb�^jm]�^jm]Z�dZd�\jZ]h\��<j_fy�hl�\j_f_gb�kgh\Z�mihfbgZcl_�h lhf��qlh�p_ev�i_j_]h\hjh\�²ijbclb�d kh]eZr_gbx��©>Z\Zcl_�ihkfhljbf��gZkdhevdh�fu�ijb[ebabebkv�d kh]eZr_gbx�gZ�^Zgghf�wlZi_ª�
����Ihfh]bl_�\Zrbf�iZjlg_jZf�i_j_kfhlj_lv�bo�g_j_Zebklbqgu_�h`b^Zgby�beb�ieZgu��< g_dhlhjuo�kemqZyo�\Zr�iZjlg_j�ih�i_j_]h\hjZf�ijhklh�g_�agZ_l��qlh�jZamfgh�b hkms_kl\bfh��;ulv�fh`_l� \Zf�ijb^_lky�^Zlv�bf�ijZ\bevgmx�bgnhjfZpbx�\ hlghr_gbb�p_g��j_kmjkh\��kjhdh\�beb�mkeh\bc��?keb�hgb�^mfZxl��qlh�mkem]Z��dhlhjmx�\u�ij_^eZ]Z_l_��klhbl�]^_�lh�\ ij_^_eZo����jm[e_c��\h�ba[_`Zgb_�rhdZ�bo�ke_^m_l�ih^]hlh\blv�d lhfm��qlh�\u�aZijZrb\Z_l_�����jm[e_c�
< ^jm]bo�kemqZyo�g_j_Zebklbqgufb�fh]ml�hdZaZlvky�\Zrb�h`b^Zgby��<u�fh`_l_�baf_gblv�bo��_keb�[m^_l_�aZ^Z\Zlv�\hijhku��kh[bjZlv�[he__�ih^jh[gmx�bgnhjfZpbx�b \hh[s_�ijb^_j`b\Zlvky�]b[dh]h�ih^oh^Z��QZklv�\Zr_c�aZ^Zqb�² khdjZlblv�jZaju\�f_`^m�bo�h`b^Zgbyfb b \Zrbfb�mkeh\byfb��<u�fh`_l_�ijb[_]gmlv�d dZdbf�lh��� ��
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>_j`bl_kv�k\h_c�p_eb��gh�g_�gZf_q_ggh]h

h[t_dlb\guf�f_jdZf�kijZ\_^eb\hklb��kf��]eZ\m����©\ujZ[hldZ�Zevl_jgZlb\ª���<u�fh`_l_��gZijbf_j��^Zlv�bf�bgnhjfZpbx�haZljZlZo�\j_f_gb�beb�h klhbfhklb�^_lZe_c��=hjZa^h�ihe_ag__�ijhk\_lblv�bo�^h�lh]h��dZd�\u�\u^\bgbl_�k\hb�mkeh\by��Ihfbfh�\k_]h�ijhq_]h��wlh�ihfh`_l�bf�ba[_`Zlv�\hafh`gh]h�mgb`_gby�beb�]em[hdh]h�jZahqZjh\Zgby��>h�lh]h��dZd�\Zr�kug�beb�^hqv�kdZ`ml�\Zf��qlh�hgb�ohlyl�ijb]eZkblv�gZ�\_q_jbgdm�����^jm]bo�^_l_c��\Zf�emqr_�aZjZg__�kdZaZlv�bf��qlh�\u jZkkqblu\Z_l_�ijbf_jgh�gZ����
����;m^vl_�]b[dbfb��I_j_]h\hju ² wlh�ijhp_kk��ih^jZamf_\Zxsbc�\hafh`ghklv�lhj]h\Zlvky�\ hlghr_gbb�hdhgqZl_evgh]h�j_amevlZlZ��<u�g_�\_^_l_�i_j_]h\hju��_keb�\k_��qlh�\u�fh`_l_�ij_^eh`blv�² wlh�©[_jb�beb�moh^bª��H[^mfZcl_�aZjZg__�^bZiZahg�\Zrbo�\hafh`guo�mklmihd��ohqm�klhevdh�lh��ijbfm�klhevdh�lh��<u�fh`_l_�mklZgh\blv�gb`gbc�ij_^_e��ihklZ\b\�p_evx�gZkdhevdh�lh�ij_\ukblv�_]h��G_�bf_y�\_jog_]h�beb�gb`g_]h�ij_^_eZ��e_]dh�ih^^Zlvky�\ebygbx�fhf_glZ�b i_j_ieZlblv�beb g_^h[jZlv�
<u^\bgvl_�jZamfgh_�ij_^eh`_gb_�beb�ihijhkbl_�bo�k^_eZlv�jZamfgh_�ij_^eh`_gb_�² b [m^vl_�]hlh\u�gZqZlv�i_j_]h\hju�gZ�wlhc�hkgh\_��GZijbf_j��\u�fh`_l_�kdZaZlv�k\h_c�^hq_jb��©Y ^mfZx��qlh�������\_q_jZ�² jZamfgh_�\j_fy�^ey�\ha\jZs_gby�^hfhcª��<ZrZ^hqv�fh`_l�g_�kh]eZkblvky��_keb�hgZ�^mfZeZ�h ��qZkZo�mljZ�²\_^v�wlh�__ i_j\Zy�\_q_jbgdZ��<u��\_jhylgh��ijb^_l_�d kh]eZr_gbx�h __\ha\jZs_gbb�]^_�lh�f_`^m����\_q_jZ�b iheghqvx��<hafh`gh��\u�aZjZg__�gZf_lbeb�iheghqv�dZd�\Zr�\ukrbc�ij_^_e�² \u�jZkkqblu\Zeb�hldjulv�_c�^\_jv�b me_qvky�kiZlv�ihke_�wlh]h�\j_f_gb�
����DZdb_�f_klgu_�h[uqZb�\Zf�ke_^m_l�mq_klv�ijb�i_j_]h\hjZo"�JZagbpZ�f_`^m�i_j\uf�ij_^eh`_gb_f�b hdhgqZl_evghc�p_ghc�fh`_l�hij_^_eylvky�ljZ^bpb_c��G_dhlhju_�lhj]h\u_�ij_^ijbylby�ij_^ihqblZxl�khagZl_evgh�ba[_]Zlv�iheblbdb�kdb^hd�beb�mp_gdb�lh\Zjh\��GZ�jugd_�\u�fh`_l_�lhj]h\Zlvky�ijb�ihdmid_�hij_^_e_gguo�lh\Zjh\�b g_�fh`_l_�ijb�ihdmid_�^jm]bo�
< g_dhlhjuo�kljZgZo��\ hkh[_gghklb�\ :abb��p_gu�fh]ml�\Zjvbjh\Zlvky�\ kjZ\gbl_evgh�[hevrhf�^bZiZahg_�ijb�dmie_ bijh^Z`_��< ^jm]bo�kljZgZo��gZijbf_j�\ =_jfZgbb��fZkkZ�bgnhjfZpbb�ijhjZ[Zlu\Z_lky�i_j_^�l_f��dZd�k^_eZlv�ij_^eh`_gb_��h^gZdh�ihke_�wlh]h�mkeh\by�k^_edb�ih^e_`Zl�i_j_]h\hjZf�lhevdh�\g_[hevrbo�ij_^_eZo��< ^jm]bo�kljZgZo�h[uqZc�lj_[m_l�agZqbl_evguo�aZljZl�\j_f_gb�gZ�hagZdhfe_gb_�k mqZklgbdZfb�i_j_]h\hjh\�_s_�^h�bo�gZqZeZ��<u�fh`_l_�hkdhj[blv�\Zrbo�iZjlg_jh\��_keb�\u�gZjmrbl_�ijbgyluc�mjh\_gv�nhjfZevghklb�beb�g_nhjfZevghklb��Ij_ih^g_k_gb_�ih^Zjdh\�lZd`_�^he`gh�jZkkfZljb\Zlvky�\ wlhf�dhgl_dkl_�
Ki_pbZebklu�ih�jZaj_r_gbx�dhgnebdlh\�lsZl_evgh�\a\_rb\Zxl��\dZdbo�ij_^_eZo�hgb�kdehggu�ke_^h\Zlv�f_klguf�h[uqZyf�\ oh^_�i_j_]h\hjh\��Bkke_^mcl_�dmevlmjgmx�kj_^m��\ dhlhjhc�\u�[m^_l_�\_klb�i_j_]h\hju�
����>_j`bl_kv�k\h_c�p_eb��gh�g_�gZf_q_ggh]h�fZjrjmlZ��G_�mimkdZcl_ ba�\b^m�\Zrbo�^he]hkjhqguo�ieZgh\��gh�[m^vl_�]b[dbfb�\��
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Bkihevamcl_h[jZlgmx�k\yav
hlghr_gbb�lh]h��dZd�\u�d gbf�ijb^_l_�
GZijbf_j��;bee��jZ[hlZ\rbc�\ j_deZfghf�[xjh��\ujZ[hlZe�ij_djZkgmx�j_deZfgmx�dZfiZgbx��dhlhjmx�hg�baeh`be�k\h_fm�deb_glm��H^gZdh�lhl�g_�kh]eZkbeky�k _]h�^h\h^Zfb��;bee�ijbeh`be�\k_�mkbeby��qlh[u�i_j_m[_^blv�deb_glZ��gh�g_�^h[beky�mki_oZ��GZh[hjhl��_]h�hlghr_gby�k deb_glhf�klZgh\bebkv�\k_�[he__�gZlygmlufb�
DZdhc�[ueZ�^he]hkjhqgZy�p_ev�;beeZ"�G_�lhevdh�ijh^Zlv�deb_glm�wlm�j_deZfm��gh�b m^h\e_l\hjblv�_]h�ihlj_[ghklb��k l_f�qlh[u�deb_gl�ijh^he`Ze�ih^^_j`b\Zlv�^_eh\u_�hlghr_gby�k bo�Z]_glkl\hf��Hg�ihgye��qlh�gbdZd�g_�kfh]�[u�^h[blvky�wlhc�p_eb��_keb�[u�ihl_jye�^h\_jb_�deb_glZ��;bee�m\b^_e��qlh�_fm�gZ^h�kjhqgh�kf_gblv�ih^oh^��?keb�klhev�lsZl_evgh�ijb]hlh\e_ggZy�bf�j_deZfZ�^he`gZ�klZlv�`_jl\hc�^he]hkjhqguo�ieZgh\��agZqbl�lZd�gZ^h��Hg�gZqZe�m^_eylv�[hevr__�\gbfZgb_�ihlj_[ghklyf�deb_glZ��:lfhkn_jZ�ihl_ie_eZ��b h[klZgh\dZ�^h\_jby�gZqZeZ�\hkklZgZ\eb\Zlvky��Q_j_a�g_kdhevdh�g_^_ev�deb_gl�k [hevrbf�wglmabZafhf�ijbgye�i_j\hgZqZevguc�ieZg�² k g_[hevrbfb�baf_g_gbyfb��\g_k_ggufb�^ey�lh]h��qlh[u�g_�ihl_jylv�ebph�I_j\hgZqZevgh�;bee�qmlv�g_�klZe�`_jl\hc�deZkkbq_kdhc�hrb[db�²_keb�qlh�lh�g_�ihemqZ_lky��ih\lhjb�wlh�\ lhf�`_�\b^_�_s_�g_kdhevdh�jZa��G_dhlhju_�ex^b��dh]^Z�bf�l\_j^h�]h\hjyl��qlh�qlh�lh�g_�kjZ[Zlu\Z_l��gZqbgZxl�ih\urZlv�]hehk��?keb�bo�^h\h^u�g_�^hoh^yl�^h�^jm]bo��hgb�ih\lhjyxl�bo�[_a�dhgpZ�
����Ex^b�g_�\k_]^Z�ijb^_j`b\Zxlky�ijZ\be�ihjy^hqghklb�ijb�i_j_]h\hjZo��Hgb�fh]ml�g_�^Zlv�\Zf�\hafh`ghklb�\ukdZaZlvky��]jm[blv�\Zf��b]ghjbjh\Zlv�\Zk��ihevah\Zlvky�hl\e_dZxsbfb�ijb_fZfb�beb�\u^\b]Zlv�qj_af_jgu_�lj_[h\Zgby��<a]eygbl_�gZ�^bZ]jZffm��gZ�dhlhjhc�i_j_qbke_gu�g_dhlhju_�dhgljf_ju��ijbf_gy_fu_�^ey�jZaj_r_gby�dhgnebdlh\�\ lZdbo�kemqZyo�
����<_^bl_�aZibkv��Fgh]b_�i_j_]h\hju�lj_[mxl g_kdhevdbo�\klj_q��G_dhlhju_�ba�gbo�fh]ml�aZlygmlvky�gZ�]h^u��ihwlhfm�lsZl_evgh_�\_^_gb_�ijhlhdheZ�beb�aZibkb�djZcg_�g_h[oh^bfh��<_^bl_�aZibkv�kZfb��^Z`_�_keb�dlh�lh�\_^_l�nhjfZevguc�ijhlhdhe��Kms_kl\m_l�h]jhfgZy�\hafh`ghklv�bkdZablv�beb�g_ijZ\bevgh�hljZablv�jZa]h\hj�ijb�\_^_gbb�ijhlhdheZ��K\_jycl_�ijhlhdhe�k \Zrbfb�aZibkyfb��Bkihevamcl_�k\hb�aZibkb�^ey�lh]h��qlh[u�gZqZlv�i_j_]h\hju�lZf��]^_�\u�hklZgh\bebkv��Ijbf_gycl_�bo�ijb�ih^]hlh\d_�d koh`bf�i_j_]h\hjZf�
����AgZcl_��]^_�hklZgh\blvky�Z��?keb�^bkdmkkby klZgh\blky�q_j_kqmj�wfhpbhgZevghc��ihijhkbl_�i_j_ju\Z�[��?keb�i_j_]h\hju�aZreb�\ lmibd��hklZ\vl_�bo�gZ�iZjm�^g_c�\��?keb�dlh�lh�ijb[_]g_l�d g_^h[jhkh\_klghc�lZdlbd_��ih\eby\r_c�gZ�\Zr_�jZ\gh\_kb_��ihijhkbl_�i_j_ju\Z��Koh^bl_�\ lmZe_l�beb�\ui_cl_�qZrdm�qZy��Khkj_^hlhql_kv�nbabq_kdb�b wfhpbhgZevgh�i_j_^�l_f��dZd�hl\_lblv�gZ�bo�\uah\�
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]��Kf_gbl_�l_fm��_keb�\hijhk�gZqbgZ_l�jZa`b]Zlv�kljZklb�^��?keb�\Zf�dZ`_lky��qlh�hl�\Zk�mlZb\Zxl�dZdmx�lhbgnhjfZpbx��ihijhkbl_�i_j_ju\Z�b ih]h\hjbl_�kex^vfb�ih�hl^_evghklb��_��Bgh]^Z�i_j_]h\hju�ihijhklm�g_�b^ml��g_kfhljy�gZ\k_�\Zrb�mkbeby��Ij_j\bl_�bo�lZd��qlh[u�hklZeZkv\hafh`ghklv�\_jgmlvky�d i_j_]h\hjZf�\ [m^ms_f�

A:<?JR?GB?�I?J?=H<HJH<
Hp_gdZ�kh]eZr_gby��Wlb�\hijhku�ihfh]ml�\Zf�hij_^_eblv�gZ^_`ghklv�kh]eZr_gby�x >_ckl\bl_evgh�eb�wlh�kh]eZr_gb_�ba[jZgh�\k_fb�mqZklgbdZfb"
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x Ihfh`_l�eb�hgh�jZaj_rblv�beb�ih�djZcg_c�f_j_�mj_]mebjh\Zlv�ijh[e_fm"x Kfh]ml�eb�\k_�mqZklgbdb�ih�gZklhys_fm�bkihegblv�k\hb�h[_sZgby"�>hklZlhqgh�eb�dhgdj_lgh�wlh�kh]eZr_gb_�\ hlghr_gbb��dh]^Z��]^_��dZd��dlh�bgZkdhevdh"x K[ZeZgkbjh\Zgh�eb�kh]eZr_gb_�² jZa^_eyxl�eb�h[_�klhjhgu�hl\_lkl\_gghklv�aZ�_]h�bkiheg_gb_"x MdZaZgu�eb�\ g_f�kjhdb�ijh\_jdb�beb�i_j_kfhljZ"
Ih^l\_j^bl_�\Zr_�kh]eZkb_��Ijb�g_nhjfZevguo�i_j_]h\hjZo�ih^\_^bl_�blh]�^h]h\hj_gghklb��<k_]^Z�ihe_agh�ih\lhjblv�kfuke�kh]eZr_gby�gZ�lhl�kemqZc��_keb�\Zr�iZjlg_j�ihgye�qlh�lh�kh\k_f�ih�bghfm�AZibrbl_�mkeh\by�kh]eZr_gby��IhjZabl_evgh��dZd�gZrZ�iZfylv�fh`_l�\hkijhba\_klb�\k_�kh\k_f�\ bghf�K\_l_�ih�ijhr_kl\bb�r_klb�f_kyp_\�
Ijb�^_eh\uo�i_j_]h\hjZo�klhbl�khklZ\blv�ibkvf_ggmx�dhibx�kh]eZr_gby�b ^Zlv�dZ`^hc�klhjhg_�ih�wda_fieyjm��Wlh�fh`_l�[ulv�\nhjf_�f_fhjZg^mfZ��kq_lZ��h[f_gZ�ibkvfZfb�beb�nhjfZevgh]h�dhgljZdlZ��>hfZ�hq_gv�ihe_agh�\u\_kblv�gZ�oheh^bevgbd_�kms_kl\_ggu_
kh]eZr_gby��dZkZxsb_ky��gZijbf_j��jZkij_^_e_gby�jZ[hlu�ih�^hfm��P_ev�q_ldh]h�dhgljZdlZ�² ij_^hl\jZlblv�dhgnebdlu�\ [m^ms_f�
Dh]^Z�\u�ijb^_l_�d kh]eZr_gbx�² hklZgh\bl_kv��ih\lhjbl_�b ²ijZa^gmcl_�

DJ:LDH? �BAEH@?GB?Ih^]hlh\dZ���DZdh\u�gm`^u"�DZdh\u�hiZk_gby"�DdZdhfm�bkoh^m�\u�klj_fbl_kv"���Kh[_jbl_�nZdlu����>mfZcl_�h ^h\h^Zo�^jm]h]h�q_eh\_dZ��Zg_�lhevdh�h k\hbo�kh[kl\_gguo����K^_eZcl_�kh]eZkb_�e_]dbf�< oh^_�i_j_]h\hjh\���Ijbkemrb\Zcl_kv�d \a]ey^Zf�^jm]hc�klhjhgu��H[tykgbl_�bf�k\hx�lhqdm�aj_gby����Ih�gZklhys_fm�mki_rgu_�i_j_]h\hju�hagZqZxl�\ub]jur�^ey�\k_o�klhjhg����Ba[_]Zcl_�bkoh^h\�ih�ijbgpbim�©\ub]jZlv�ijhb]jZlvª��?keb�dZ`_lky��qlh�ijhb]jur�h^ghc�klhjhgu�g_ba[_`_g��fh`_l_�eb�\u�baf_gblv \Zr�m]he�aj_gby"���< \hijhkZo�g_l�gbq_]h�aZahjgh]h��;m^vl_�q_ldb�b ba[_]Zcl_�hldehg_gbc��AZ^Z\Zcl_�\hijhku�^ey�gZijZ\e_gby�i_j_]h\hjh\�\ gm`gh_�jmkeh����Hl^_eycl_�ebqghklv�hl�ijh[e_fu����
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GZiZ^Zcl_�g_�gZ�ebqghklv��Z gZ�ijh[e_fm����Mqblu\Zcl_�bo�\hajZ`_gby��Ijb[_]Zcl_�d ©bª��Z g_�d ©ghª��AZ^Z\Zcl_�lhg��\_^msbc�d kh]eZkbx����;m^vl_�]b[db��MklZgh\bl_�gb`gbc�ij_^_e��^Zevr_�dhlhjh]h�\u�g_�ihc^_l_��Ijb^_j`b\Zcl_kv�\Zr_c�p_eb��gh�g_�fZjrjmlZ�d g_c�Baf_gbl_�\Zrb�h`b^Zgby��_keb�hgb�g_j_Zebklbqgu��DZdh\u�f_klgu_�h[uqZb�beb�ljZ^bpbb��dhlhju_�fh]ml�hljZablvky�gZ�i_j_]h\hjZo"���Bkihevamcl_�h[jZlgmx�k\yav��?keb�qlh�lh�g_�kjZ[Zlu\Z_l��kf_gbl_�lZdlbdm�AZ\_jr_gb_Q_ldb_�dhgljZdlu�ij_^hl\jZsZxl�[m^msb_�dhgnebdlu�
Ijbf_qZgby��Kf��0LOR�)UDQN��+RZ�WR�*HO�<RXU�3RLQW�$FURVV�LQ����6HFRQGV�RU�/HVV��8.��&RUGL�����������1HOO�5DFNPDQ�DQG�-RKQ�&DUOLVOH��7KH�(IIHFWLYH�1HJRWLDWRU�² 3DUW���3ODQQLQJ�IRU�1HJRWLDWLRQV��-RXUQDO�RI�(XURSHDQ�,QGXVWULDO�7UDLQHUV��������������Jh^`_j�Nbr_j�b Mbevyf�Xjb��Imlv�dkh]eZkbx��F���ba^��©GZmdZª�������

Ihe_agZy�ebl_jZlmjZ�%LOO�6FRWW��7KH�6NLOOV�RI�1HJRWLDWLQJ��8.��0DQDJHPHQW6NLOOV�/LEUDU\��������5RJHU�)LVKHU�DQG�6FRWW�%URZQ��*HWWLQJ�7RJHWKHU��%RVWRQ�
+RXGKWRQ��0LIIOLQ��������
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Ihkj_^gbdihfh]Z_l�h[_bf�klhjhgZf�ihemqblv�lh��d q_fm�hgb�klj_fylky�

=E:<:�H>BGG:>P:L:YIhkj_^gbq_kl\h
Mf_eh_�ihkj_^gbq_kl\h�fh`_l�klZlv�qZklvx�gZr_c�ih\k_^g_\ghc�`bagb�
AgZy�ijb_fu�ihkj_^gbq_kl\Z��\u�fh`_l_�ij_\jZlblv�klhedgh\_gby�f_`^m�ex^vfb�\ ihjy^hqgmx�b]jm��Jhev�ihkj_^gbdZ�ij_^hklZ\bl�\Zf�\hafh`ghklv�ijbf_gblv�gZ�ijZdlbd_�gZ\udb�ih�jZaj_r_gbx�dhgnebdlh\��hibkZggu_�\wlhc�dgb]_�
?klv�eb�\hdjm]�\Zk�dhgnebdlu��gm`^Zxsb_ky�\ ihklhjhgg_c�ihfhsb"
?keb�^Z��\dexqZxl�eb�hgb�dZdb_�eb[h ba�gb`_ijb\_^_gguo��
��JZa\h^��hkh[_ggh�_keb�hg�k\yaZg�k ^_lvfb"�
��>bkdjbfbgZpbx�beb�ljZ\ex�ih�ijbagZdm�jZku�beb�iheZ"�
��>\_�dhgnebdlmxsb_�hj]ZgbaZpbb"�
��JZ[hqbo�b gZqZevkl\h�gZ�ij_^ijbylbb"�
��K\_jklgbdh\��dhee_]�beb�lh\Zjbs_c�ih�dhfZg^_"�
��Mqbl_e_c��^bj_dlhjh\��mqZsboky�beb�jh^bl_e_c"�
��Qe_gh\�k_fvb"�
��>jma_c"�
��Khk_^_c"�
Ihkj_^gbd klZgh\blky�f_`^m�^\mfy�\jZ`^mxsbfb�klhjhgZfb�b ihfh]Z_l�bf�gZclb�j_r_gb_�dhgnebdlZ��Hg�klj_fblky�[ulv�h[t_dlb\guf�bg_cljZevguf��Hg�fh`_l�\aylv�gZ�k_[y�wlm�jhev�g_nhjfZevgh�beb�fh`_l�[ulv�gZagZq_g�gZ�g__��
Ihkj_^gbd g_�\h\e_q_g�\ ijh[e_fm��< [hevrbgkl\_�kemqZ_\�_]h�jhev�h]jZgbqb\Z_lky�ihiuldhc�ij_\jZlblv�hiihg_glh\�\ iZjlg_jh\��
Ihkj_^gbd ke_^bl�aZ�l_f��qlh[u�dZ`^Zy�klhjhgZ�g_�lhevdh�\ukdZau\ZeZ�k\h_�fg_gb_��gh�b \ukemrb\ZeZ�^jm]mx��AZl_f�hg�ihfh]Z_l�h[_bf�klhjhgZf�gZclb�\aZbfh\u]h^gu_�j_r_gby��
>ey�ihfhsb�\ kihjguo�\hijhkZo�kms_kl\m_l�p_euc�Zkkhjlbf_gl�ijb_fh\��< wlhc�]eZ\_�fu�m^_ebf�hkgh\gh_�\gbfZgb_�f_lh^m�ihkj_^gbq_kl\Z��h^gZdh�\Z`gh�agZlv�lZd`_�h kms_kl\h\Zgbb�p_eh]h�jy^Z�Zevl_jgZlb\��^Zxsbo�dhgnebdlmxsbf�klhjhgZf�[hevrmx�beb�f_gvrmx�^hex�dhgljhey�gZ^�
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kZfbf�ijhp_kkhf�b _]h�bkoh^hf��<u[hj rbjhdbc��hlj_r_gby��ijbgbfZ_fh]h�km^v_c�b ^h�ijhp_kkh\��ijb�
dhlhjuo�mqZklgbdb�kZfb _]h�gZoh^yl��[_a�dZdh]h�eb[h�\f_rZl_evkl\Z�ba\g_��

K lj_lv_c�klhjhghc�

Dhgljhev�

K mqZklgbdZfb�

IJHP?>MJU�IH�J:AJ?R?GBX�DHGNEBDLH<
�Ih�l_jfbgheh]bb��h[uqgh�ijbf_gy_fhc�\ :\kljZebb��
IhklZgh\e_gb_��lj_lvy�klhjhgZ�aZkemrb\Z_l�^_eh�b \ughkbl�h[yau\Zxs__�klhjhgu�ihklZgh\e_gb_��Rbjhdh�ijbf_gy_lky�\f_g_^`f_gl_�b ijb�\hkiblZgbb�^_l_c��Kbkl_fZ�km^h\�b Zj[bljZ`Z�

x J_dhf_g^Zpby��lj_lvy�klhjhgZ�kh[bjZ_l�nZdlu�b Zj]mf_glu��<ughkbl�j_dhf_g^Zpbb��g_h[yaZl_evgu_�d bkiheg_gbx��gh�^hklZlhqgh�\_kdb_�b kdehgyxsb_�d dhfijhfbkkm��Kh]eZkbl_evgZy�ijhp_^mjZ�x ©Q_eghdª��lj_lvy�klhjhgZ�ihk_sZ_l�kihjysmx�klhjhgm�hl^_evgh�b kem`bl�i_j_^Zlqbdhf�ij_^eh`_gbc�b Zevl_jgZlb\��<g_dhlhjuo�kemqZyo�fh`_l�\uklZ\eylv�kh[kl\_ggu_�ij_^eh`_gby��Bf__l�[hevrb_�\hafh`ghklb�^ey�k_e_dlb\ghc�i_j_^Zqb�bgnhjfZpbb��Q_eghqgZy�^biehfZlby��kh]eZkbl_evgZy�ijhp_^mjZ�x Dhgljhe_j�ijhp_kkZ��lj_lvy�klhjhgZ�bf__l�`_kldbc�dhgljhev�gZ^�ijhp_kkhf�i_j_]h\hjh\��gh�g_�gZ^ bo�kh^_j`Zgb_f��HldZau\Z_lky�hl�ijZ\Z�ijbgbfZlv�j_r_gby�beb�j_dhf_g^Zpbb��Ihfh]Z_l�klhjhgZf�hihagZlv�\hijhku�b Zevl_jgZlb\u�b ijbclb�ddhgk_gkmkm��m^h\e_l\hjyxs_fm�ihlj_[ghklb h[_bo�klhjhg�Ihkj_^gbq_kl\h��x Ijh\Zc^_j�ijhp_kkZ��lj_lvy�klhjhgZ�kha^Z_l�mkeh\by�^ey�\klj_qb�klhjhg��h[uqgh�ij_^hklZ\eyy�bf�ihf_s_gb_�b mkem]b��GZijZ\ey_l�klhjhgu�gZ�ijbf_g_gb_�hij_^_e_gguo�ijhp_^mj�ih�jZaj_r_gbx�kihjguo�\hijhkh\��Kh^_ckl\b_��kh]eZkbl_evgZy�ijhp_^mjZ�x Kh\_lgbd�ih�kh^_j`Zgbx��h^gZ�ba�klhjhg�aZijZrb\Z_l�kh\_l�wdki_jlZ�ih�hij_^_e_gguf�\hijhkZf��gZijbf_j��ih�g_^\b`bfhklb�beb�[bj`_\uf�hi_jZpbyf��Kh\_lgbd�ij_^hklZ\ey_l�bgnhjfZpbx��^hdZaZ\rmx�k_[y�gZ�ijZdlbd_��Wdki_jlgZy�hp_gdZ�x Kh\_lgbd�ih�ijhp_kkm��h^bg�ba�mqZklgbdh\�aZijZrb\Z_l�fg_gb_�dhgkmevlZglZ�\ h[eZklb�jZaj_r_gby�dhgnebdlh\�beb�ihkj_^gbq_kl\Z�^ey�ihemq_gby�ihfhsb�ijb�ih^]hlh\d_�Zj]mf_glh\��Kh\_lgbd�ih dhgnebdlheh]bb�x KZfhgZijZ\e_gghklv��klhjhgu�g_ihkj_^kl\_ggh�h[f_gb\Zxlky�h[_sZgbyfb�b h[yaZl_evkl\Zfb�^ey�jZaj_r_gby�kihjguo�\hijhkh\��I_j_]h\hju�
IHKJ?>GBQ?KL<H�NHJF:EVGH?�B G?NHJF:EVGH?
<h�fgh]bo�kljZgZo�AZiZ^Z�kms_kl\mxl�nhjfZevgu_�kljmdlmju��ihklZ\eyxsb_�kem`[u�ihkj_^gbq_kl\Z��ijb�dhlhjuo�j_r_gby�
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ijbgbfZxlky�kZfbfb�kihjysbfb�klhjhgZfb��\ dZq_kl\_�Zevl_jgZlb\u�ijZ\h\uf�b ^jm]bf�ljZ^bpbhgguf�f_lh^Z�jZaj_r_gby�kihjh\��Ih^h[gu_�kem`[u�rbjhdh�^hklmigu�\ Kh_^bg_gguo�RlZlZo�b \ DZgZ^_�b ihemqZxl�\k_�[hevr__�jZkijhkljZg_gb_�b \ ^jm]bo�kljZgZo���<:\kljZebb�bf_xlky kem`[u��iha\heyxsb_��gZijbf_j��jZaj_rZlv�kihju�f_klgh]h�agZq_gby�f_`^m�khk_^yfb��qe_gZfb�k_f_c��^hfh\eZ^_evpZfb�bZj_g^ZlhjZfb�b ^jm]bfb�ex^vfb��bgufb�keh\Zfb��ijh[e_fu��dhlhju_�iehoh�ih^^Zxlky�h[uqguf�ijZ\h\uf�f_jZf��LZdb_�hj]ZgbaZpbb��dZd�:\kljZebckdbc p_glj�ih�jZaj_r_gbx�lhj]h\uo�kihjh\��ij_^hklZ\eyxl�lhj]h\uf�b ijhfure_gguf�ij_^ijbylbyf�\hafh`ghklv�jZaj_rblv�bo�kihju�[uklj__��jZ\ghijZ\g__�b g_khfg_ggh�^_r_\e_��q_f�ijb�ljZ^bpbhgguo�f_lh^Zo��k\yaZgguo�k km^Zfb��< i_j_q_gv�hj]ZgbaZpbc��ij_^hklZ\eyxsbo�jZaebqgu_�h[s_kl\_ggu_�mkem]b��\k_�rbj_�\oh^yl�ihkj_^gbq_kdb_�p_glju��Fgh]b_�ba�wlbo�ijhn_kkbhgZevguo�hj]ZgbaZpbc�fh]ml�ij_^eh`blv�mkem]b�ihkj_^gbq_kdhc�]jmiiu�ba�^\mo�beb�[he__�q_eh\_d��hlh[jZgguo�\ kbem�bo�dhfi_l_gpbb�\ kihjghf�\hijhk_�beb�\ kbem�lh]h��qlh hgb�ih^oh^yl�h[_bf�dhgnebdlmxsbf�klhjhgZf�IjZ\bl_evkl\h�:\kljZebb�\\_eh�lZd`_�ijh]jZffu�ih�h[mq_gbx�bkdmkkl\m�ihkj_^gbq_kl\Z�qbgh\gbdh\��aZgbfZxsboky�jZkkfhlj_gb_f�`Zeh[�ih�lZdbf�\hijhkZf��dZd�g_jZ\_gkl\h��^bkdjbfbgZpby��ljZ\ey�b ^jm]b_�dhgnebdlu�\ hl^_eZo ]hkm^Zjkl\_gghc�kem`[u��Ihkj_^gbq_kdmx�jhev�qZklh�b]jZxl�b qbgh\gbdb��jZ[hlZxsb_�\ kem`[Zo�ih�h[_ki_q_gbx�jZ\ghijZ\by�\ gZcf_�gZ�jZ[hlm�b gZ�jZ[hqbo�f_klZo�
Ihkj_^gbq_kl\h�fh`_l�[ulv�hq_gv�g_keh`guf�ijhp_kkhf��< g_dhlhjuo�rdheZo�wlhfm�bkdmkkl\m�h[mqZxl�^_l_c�gZqbgZy�k k_fbe_lg_]h�\hajZklZ��Hgh�fh`_l�aZl_f�ijbf_gylvky�k [hevrbf�mki_ohf�ih^jhkldZfb�^ey�jZaj_r_gby�dhgnebdlh\�k bo�k\_jklgbdZfb��Fgh]b_�rdheu�klZeb�k\b^_l_eyfb�agZqbl_evgh]h�ih\ur_gby�^bkpbiebgu�b ^moZ�khljm^gbq_kl\Z��ihke_�lh]h�dZd�hgb�\\_eb�ijh]jZffu�ih�h[mq_gbx�ihkj_^gbq_kl\m��Dhhj^bgZlhjhf�wlbo�ijh]jZff�klZgh\blky�h[uqgh�bgl_j_kmxsbcky�wlbf�\hijhkhf�mqbl_ev�beb�\hkiblZl_ev��
Bkdmkkl\h�jZaj_r_gby�dhgnebdlh\�ijb\e_dZ_l�fgh]bo�ihlhfm��qlh�hgh�^Z_l�bf�\hafh`ghklv�ihfh]Zlv�^jm]bf��DZd�ex^b�^h[jhc�\heb��hgb�ihgbfZxl��qlh�g_jZaj_r_ggu_�dhgnebdlu�fh]ml�[ulv�^_kljmdlb\gufb��b ohlyl�memqrblv�kblmZpbx��<u�lZd`_�fh`_l_�hdZaZlvky�\h\e_q_ggufb�\ dhgnebdlgu_�kblmZpbb�\ h^ghc�ba�ke_^mxsbo�jhe_c��
���Kh\_lgbd�dhgnebdlheh]��Kdhevdh�jZa�\Zf�ijboh^behkv�bf_lv�^_eh k^jmavyfb�beb�dhee_]Zfb��`Zemxsbfbky�\Zf�gZ�ijh[e_fu�k ^jm]bfb�ex^vfb"�<u�fh`_l_�\aylv�gZ�k_[y�jhev�kh\_lgbdZ�dhgnebdlheh]Z�bihfhqv�bf�jZaj_rblv�kblmZpbx�[he__�dhgkljmdlb\gh�k ijbf_g_gb_f�ih^oh^Z�©\ub]jZlv�\ub]jZlvª��G_�ih^^Z\Zcl_kv�kh[eZagm�^Z\Zlv�bf�kh\_lu�h lhf��qlh�hgb�^he`gu�k^_eZlv��Ex[u_�kh\_lu�ih^h[gh]h�jh^Z�fh]ml�[ulv�ij_^eh`_gu�lhevdh�dZd�\hafh`gu_�Zevl_jgZlb\u��Z g_�mdZaZgby��HklZ\eycl_�aZ�gbfb�\u[hj�ihklmiblv�lZd��dZd�hgb�ohlyl��^Z`_�_keb�wlh�b [m^_l�kbevgh�hlebqZlvky�hl�\Zrbo�ij_^eh`_gbc��G_ ^Z\Zcl_�\h\e_dZlv�k_[y�\ h[km`^_gb_�lh]h��gZkdhevdh�m`Zkgh�bo�iheh`_gb_�bqlh�ijZ\^Z�gZ�bo�klhjhg_��G_�^_eZcl_�bo�\jZ]h\�\Zrbfb�\jZ]Zfb��>Z`_�_keb�\u�b ^mfZ_l_��qlh�hgb�ijZ\u��\Zr_�y\gh_�kh]eZkb_�ij_^hklZ\bl�bf�©jZaj_r_gb_ª�gZklhylv�gZ�k\h_f��< [hevrbgkl\_�kemqZ_\�\u�fh`_l_�
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ijb^Zlv�bf�]hjZa^h�[hevrmx�]b[dhklv��_keb�h[jZlbl_�bo \gbfZgb_�gZ�lhqdm�aj_gby�^jm]hc�klhjhgu�b ihfh`_l_�m\b^_lv��dZd�hgb�fh]ml�baf_gblv�kblmZpbx��
���G_nhjfZevgh_�ihkj_^gbq_kl\h��< dZdbo�kemqZyo�\Zf�ijb^_lky��\_jhylg__�\k_]h��\aylv�gZ k_[y�jhev�ihkj_^gbdZ"�Ij_`^_�\k_]h�\u�^he`gu�hkhagZlv��qlh�ex^b�\ dhgnebdl_�iehoh�kijZ\eyxlky�k gbf�kZfb�b lj_[mxl�ihklhjhgg_c�ihfhsb��AZl_f�\u�kZfb�^he`gu�ohl_lv�b bf_lv�\hafh`ghklv�hdZaZlv�bf�ihfhsv�lh]^Z��dh]^Z�hgb�\ g_c�gm`^Zxlky��Emqr_�\k_]h�g_�bf_lv gbdZdh]h�dhjuklgh]h�bgl_j_kZ��ihfbfh�`_eZgby�^hklbqv�mki_rgh]h�^ey�h[_bo�klhjhg�hdhgqZgby�dhgnebdlZ��
Ijb�g_nhjfZevghf�ihkj_^gbq_kl\_�\u�[m^_l_�klj_fblvky�dgZbkdhj_cr_fm�jZaj_r_gbx�dhgnebdlZ�\ lhf�kemqZ_��_keb�hg�ij_^klZ\ey_l�ijh[e_fm�b ^ey�\Zk��[m^v�lh�gZ�jZ[hl_�beb�\ ebqguo�hlghr_gbyo��< g_dhlhjuo�kemqZyo�\u�fh`_l_�ihemqblv�ijb]eZr_gb_�h[_bo�klhjhg�b]jZlv�jhev�g_nhjfZevgh]h�ihkj_^gbdZ��< ^jm]bo��

J:KKD:A�FW==B�Y klhyeZ�gZ�klZgpbb�\ hq_j_^b�aZ�[be_lZfb�i_j_^�`_e_agh^hjh`ghc�dZkkhc��Fhc�ih_a^�^he`_g [ue�\hl�\hl�ijbclb��I_j_^h�fghc�\hq_j_^b�klhye�ih`behc�fm`qbgZ��iulZ\rbcky�ihemqblv�hl�dZkkbjZ�^_gv]b�aZ�g_bkihevah\Zgguc�bf�[be_l��DZkkbj�iulZeky�^hdZaZlv�_fm��qlh�^ey�wlh]h�g_h[oh^bfh�ij_^ty\blv�[be_l�bm^hklh\_j_gb_�ebqghklb��KlZjbd�ml\_j^bl_evgh�db\Ze�]heh\hc�b ijh^he`Ze�lj_[h\Zlv�\ha\jZlZ�^_g_]��KlZeh�ihgylgh��qlh�hg�[ue�hq_gv�lm]�gZ�moh��DZkkbj�d wlhfm�\j_f_gb�hdhgqZl_evgh�ihl_jye�l_ji_gb_�bgZqZe�djbqZlv��
©Ijbg_kb�[be_l�b ^hdmf_glu�ª�KlZjbd�hiylv�fhlgme�]heh\hc�\ agZd�kh]eZkby��gh�g_�k^\bgmeky�k f_klZ��Hq_j_^v�klZgh\beZkv�\k_�[he__�^ebgghc��Z klj_edZ�gZ�\hdaZevguo�qZkZo�g_mfhebfh�^\b]ZeZkv�\i_j_^��
Ohly�y kZfZ�]hlh\Z�[ueZ�aZdjbqZlv��yk^_eZeZ�]em[hdbc�\^ho��khkj_^hlhqbeZkv�bihiulZeZkv�m\b^_lv�\ wlhc�kblmZpbb�\hafh`ghklv�bkoh^Z�©\ub]jZlv�\u�

b]jZlvª��Y ij_^eh`beZ�dZkkbjm��
©;ulv�fh`_l��klhbl�wlhfm�klZjbdm�aZibkZlv�\Zrb�bgkljmdpbb�gZ�[mfZ`dm"�Hg��ih�\b^bfhfm��iehoh�keurblª��
©G_l�² hl\_lbe�dZkkbj��² Hg�\k_�jZ\gh�g_�ihcf_lª��
©;ulv�fh`_l��hg�kfh`_l�dhfm�lh�ihdZaZlv�wlm�[mfZ`dm��b l_�ihfh]ml�_fmª��² \uklmibeZ�Y k _s_�h^gbf�ij_^eh`_gb_f��DZkkbj�[mjdgme�qlh�lh��gZibkZe�gZ�[mfZ`d_�g_kdhevdh�keh\�b i_j_^Ze�bo�klZjbdm��Lhl�[_a�ijhf_^e_gby�mr_e��IhdmiZy�[be_l��ykijhkbeZ�dZkkbjZ��©<Zf��gZ\_jgh_��g_e_]dh�bf_lv�^_eh�k lZdbfb�deb_glZfb"ª�DZkkbj�ih\hjqZe�g_fgh]h��jZkkeZ[beky�b kdZaZe��©>Z�b _fm��gZ\_jgh_��g_e_]dh��Ljm^gh�k_[_�ij_^klZ\blv��dZd�hg�lhevdh�kijZ\ey_lkyª�
Fw]]b�aZgyeZ�iheh`bl_evgmx�ihabpbx�ih�hlghr_gbx�dZd�d dZkkbjm��lZd�b d ih`behfm�fm`qbg_��B^_y�h ibkvf_gguo�bgkljmdpbyo�jZaj_rbeZ�bo�ijh[e_fu�b ihfh]eZ ijb\_klb�hq_j_^v�\ ^\b`_gb_�

Ij_\jZlblv�hiihg_glh\�\ iZjlg_jh\�ih�jZaj_r_gbx�ijh[e_fu��

\u�kZfb�fh`_l_�ij_^eh`blv�k\hb�mkem]b��Bgh]^Z�\Zf�ijb^_lky�aZgbfZlvky�k dZ`^hc�klhjhghc�ih�hl^_evghklb��Z bgh]^Z�kblmZpby�fh`_l�[ulv�gZklhevdh�g_nhjfZevghc��qlh�\u kfh`_l_�ihkj_^gbqZlv�lZd��qlh�klhjhgu�^Z`_�g_�aZf_lyl�wlh]h�
;m^ml�kemqZb��dh]^Z�wfhpbb�^hklb]gml�lZdh]h�gZdZeZ��qlh�\Zrb�
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kh[kl\_ggu_�kihkh[ghklb�jZaj_rZlv�dhgnebdlu�hdZ`mlky�g_^hklZlhqgufb��< lZdbo�kemqZyo�ijb\e_q_gb_�ihkj_^gbdZ�fh`_l�[ulv�kZfuf�dhgkljmdlb\guf�ih^oh^hf�b ^ey�\Zk��@bagv�ihegZ�ij_\jZs_gbc�²k_]h^gy�\u�klZeb�ihkj_^gbdhf��Z aZ\ljZ�hg�ihlj_[m_lky�<Zf��<k_�wlb�i_jbi_lbb�b ij_\jZs_gby�mqZl�gZk�q_fm�lh�b kem`Zl�klbfmehf�d jhklm��Ihkj_^gbq_kl\h�² wlh�mkem]Z��dhlhjmx�fu�fh`_f�ij_^eh`blv�^jm]�^jm]m�_keb�fu�^h\_jy_f�wlhfm�ijhp_kkm��IH>=HLH<D:
<Zf�g_h[yaZl_evgh�[ulv�ijb]eZr_gguf�d ihkj_^gbq_kl\m��<f_klh�wlh]h�\u�fh`_l_�aZ]h\hjblv�h \hafh`ghklb�g_nhjfZevgh]h�ihkj_^gbq_kl\Z�lZdbf��gZijbf_j��h[jZahf��©Y agZx��qlh�f_`^m�\Zfb�² dhgnebdl��Bgh]^Z�[u\Z_l�e_]q_�h[km^blv�lZdb_�\hijhku��_keb�_klv�q_eh\_d��ihfh]Zxsbo�\Zf�^_j`Zlv�ijZ\bevgh_�gZijZ\e_gb_��Fg_�ohl_ehkv�[u�ihfhqv�\Zf�ijh^\bgmlvky�d lZdhfm�j_r_gbx��dhlhjh_�mkljZb\Zeh�[u�\Zk�h[hbo��Y fh]�[u�\klj_lblvky�\f_kl_�k \Zfb�b ihfhqv�\ wlhf�^_e_��Y [m^m�ihfh]Zlv \Zf�h[hbf�b g_�[m^m�klZgh\blvky�gZ�qvx�lh�klhjhgm��Y g_�[m^m�ij_^eZ]Zlv�\Zf�]hlh\uo�j_r_gbc�beb�hp_ghd�b [m^m�klZjZlvky�[ulv�h[t_dlb\gufª�
LZdh]h�jh^Z�nhjfmebjh\db�fh]ml�[ulv�ijbf_g_gu�h^ghc�ba�klhjhg�^ey�lh]h��qlh[u�m[_^blv�__ ijb[_]gmlv�d mkem]Zf�ihkj_^gbdZ��<h�fgh]bo�kemqZyo�lhevdh�h^gZ�klhjhgZ�Zdlb\gh�bs_l�ihkj_^gbdZ��\lhjhc�klhjhg_�gm`gh�lhevdh�kh]eZkblvky�ihijh[h\Zlv�wlhl�ih^oh^��>hklb]gm\�lZdh]h�kh]eZr_gby��gZf_lvl_�\j_fy�b f_klh�^ey�\klj_qb��<Zr_c�p_evx�[m^_l�ij_\jZlblv�hiihg_glh\�\ iZjlg_jh\�ih�jZaj_r_gbx�ijh[e_fu�

Ohjhr__�gZqZeh�^ey�h[mq_gby�bkdmkkl\m�ihkj_^gbq_kl\Z�² lsZl_evgh_�bamq_gb_�h[sbo�gZ\udh\�ih�jZaj_r_gbx�dhgnebdlh\��DZd�bo�fh`gh�ijbeh`blv�\ dhgl_dkl_�ihkj_^gbq_kl\Z"
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MIJHS?GGU?�IJ:<BE:�IHKJ?>GBQ?KL<: �
���Ijb^bl_�d kh]eZkbx��
<Zf��dZd�ihkj_^gbdm��g_h[oh^bfh�ihagZdhfblv�bo�k \Zr_c�jhevx�bihykgblv�__��<Zf�ke_^m_l�kdZaZlv��gZijbf_j��h ke_^mxs_f�
GZrZ�aZ^ZqZ�² j_rblv�ijh[e_fm��
;_a�h[\bg_gbc��
;_a�hijZ\^Zgbc��
G_�ij_ju\Zy�^jm]�^jm]Z��
=h\hjy�lhevdh�ijZ\^m��
���<ukemrZcl_�dZ`^h]h��

��DZ`^uc�mqZklgbd�jZkkdZ`_l��qlh�ijhbahreh�k gbf��\ lh�\j_fy�dZd�^jm]b_�kemrZxl�_]h��
��DZ`^uc�kemrZxsbc�ih\lhjy_l�lh��qlh�[ueh�kdZaZgh�^h�g_]h�k\hbfb�keh\Zfb��\h�ba[_`Zgb_�g_^hihgbfZgby��
��DZ`^Zy�klhjhgZ�jZkkdZau\Z_l�h k\h_f�hlghr_gbb�ddhgnebdlm�

���JZaj_rbl_�dhgnebdl��
��DZ`^Zy�klhjhgZ�h[tykgy_l��qlh�_c�g_h[oh^bfh�^ey�^hklb`_gby�kh]eZr_gby��
��Kh]eZr_gb_�fh`_l�[ulv�aZibkZgh�gZ�[mfZ]m�b ih^ibkZgh�dZ`^hc�klhjhghc��
��IhdZ`bl_��qlh�jZagh]eZkby�fh`gh�j_rZlv�emqrbf�kihkh[hf��q_f�hgb�^_eZeb�^h�wlh]h��

G:<UDB�IH J:AJ?R?GBX �DHGNEBDLH< �
<iheg_�\_jhylgh��qlh�\u�kfh`_l_�^hdZaZlv�wnn_dlb\ghklv�gZ\udh\�ih�jZaj_r_gbx�dhgnebdlh\�\ \Zr_c�ebqghc�`bagb��Z \ jheb�ihkj_^gbdZ�\u�fh`_l_�ijh^_fhgkljbjh\Zlv�klhjhgZf�gZebqb_�emqr_]h�imlb�^ey�meZ`b\Zgby�jZagh]eZkbc��Ijhp_kk�ihkj_^gbq_kl\Z�klZgh\blky��lZdbf�h[jZahf��ijhp_kkhf�h[mq_gby�b gZdhie_gby�hiulZ�^ey�\k_o�mqZklgbdh\��Ihemq_gguc�lZdbf�h[jZahf�hiul�fh`_l�[ulv�k mki_ohf�ijbf_g_g�\^jm]bo�dhgnebdlguo�kblmZpbyo��
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>ey�h[_ki_q_gby�wnn_dlb\ghklb�ijhp_kkZ�ihkj_^gbq_kl\Z�ihkj_^gbd�ijbf_gy_l�\k_�gZ\udb�ih�jZaj_r_gbx�dhgnebdlh\��dZd��gZijbf_j��
���Ih^oh^�©\ub]jZlv�\ub]jZlvª�² kha^Zcl_�h[klZgh\dm�^ey�kh\f_klgh]h�jZaj_r_gby�ijh[e_fu�h[_bfb�klhjhgZfb��
���L\hjq_kdbc�ih^oh^ ² \hafh`gh��\Zf�ijb^_lky�\u\_klb�hiihg_glh\�ba�qm\kl\Z�[_aukoh^ghklb�b gZijZ\blv�bo�wg_j]bx�gZ�ihbkd�gh\uo�j_r_gbc��< dhgnebdl_�fh]ml�[ulv�aZeh`_gu�g_jZkdjulu_�\hafh`ghklb��Hlf_lvl_�g_]Zlb\gu_�\ukdZau\Zgby�b i_j_njZabjmcl_ bo�lZd��qlh[u�hgb�kh^_j`Zeb�ihablb\gu_�we_f_glu��GZijbf_j��
©;ulv�fh`_l��hq_gv�ihe_agh��qlh�wlhl�kihj�\hagbd�f_`^m�\Zfb��Wlh�ij_djZkgZy�\hafh`ghklv�i_j_kfhlj_lv�\Zrb�ihabpbbª��beb�©Y \b`m��dZd�wlZ�ijh[e_fZ�fh`_l�\ dhg_qghf�kq_l_�ihfhqv�\Zr_fm�k[eb`_gbxª�
�� <Zf�gm`gZ�wfiZlby��G_cljZevghklv�hagZqZ_l�klj_fe_gb_�ihemqblv�gZbemqrb_�j_amevlZlu�^ey�h[_bo�klhjhg��>Zcl_�bf�agZlv��qlh bo�bgl_j_ku�\Z`gu�^ey�\Zk��H[jZsZcl_�\gbfZgb_�gZ�hlkmlkl\b_�wfiZlbb�mqZklgbdh\��Ihhsjycl_�Zdlb\gh_�\hkijbylb_�h[_bo�klhjhg�k\hbf�ijbf_jhf��
���Ijbf_gycl_�ijbgpbiu�hilbfZevghx�kZfhml\_j`^_gby��Ihfh]Zcl_�^_eZlv�lh�`_�kZfh_�b ^jm]bf�klhjhgZf�dhgnebdlZ��Ijbf_gycl_�kZfb�bihhsjycl_�©Yª�² \ukdZau\Zgbyª��?keb�\Zk�g_�mkljZb\Z_l�qv_�lh�aZy\e_gb_��ihijh[mcl_�qlh�gb[m^v�\jh^_��©Fg_�g_�hq_gv�gjZ\blky�\ZrZ�ihke_^gyy�nhjfmebjh\dZª�beb�©;ulv�fh`_l��y g_�kh\k_f�ykgh�h[tykgbe�kmlv�wlh]h�ijhp_kkZ��Fg_�dZ`_lky��qlh�ih^h[gh_�aZy\e_gb_�a\mqZeh�[u�emqr_��_keb�[u�\u���ª�
���GZijZ\eycl_�mqZklgbdh\�\ klhjhgm�kh\f_klghx�ijbf_g_gby�\eZklb�beb�\ebygby��<ZrZ�jhev ihkj_^gbdZ�hq_gv�\ebyl_evgZ��b \u�fh`_l_�kbevgh�ihfhqv�iheh`_gbx��Hkh[_ggh�\ l_o�kemqZyo��dh]^Z�h^gZ�klhjhgZ�hdZau\Z_l�gZ`bf�gZ�^jm]mx��<Zf�ihlj_[m_lky��
Z��:dlb\guc�g_cljZebl_l��mjZ\gh\_rb\Zxsbc�\ebygb_�h[_bo�klhjhg�qlh[u�m gbo�[ueb�h^bgZdh\u_�\hafh`ghklb b \j_fy�^ey�\ukdZau\Zgbc�b\hijhkh\��g_h[oh^bfuo�^ey�\uy\e_gby�\Z`ghc�bgnhjfZpbb��
[��Ebqgh_�\ebygb_�ihkj_^gbdZ��G_�aZ[u\Zcl_�h khkj_^hlhq_gbb�k\h_c�nbabq_kdhc�b mfkl\_gghc�wg_j]bb�² wlh�iha\hebl�\Zf�[ulv�m\_j_gguf��qlh�\u�kfh`_l_�\ ke_^mxsmx�fbgmlm�ij_^ijbgylv�gZb[he__�ijZ\bevguc�rZ]��<u�fh`_l_�ihfh]Zlv�jhklm�m\_j_gghklb�mqZklgbdh\�\ kh[kl\_ggu_�kbeu��ihhsjyy�bo�d [hevr_c�hl\_lkl\_gghklb�aZ�k\hb�^_ckl\by�bgZijZ\eyy�bo�mkbeby�\ iheh`bl_evgmx�klhjhgm��AZ^Z\Zcl_�lZdb_�\hijhku��dZd��©: qlh�fh`_l_�k^_eZlv�\u"ª�beb�©GZah\bl_�qlh�lh��qlh�fh]eh�[u�baf_gblv�gug_rg__�iheh`_gb_ª��
���Dhgljhev�gZ^�wfhpbyfb²lZd`_�\Z`guc�^ey�ihkj_^gbdZ�gZ\ud��Hl�\Zk�kZfbo�aZ\bkbl��gZkdhevdh�kihdhcgufb�\u�[m^_l_��GZijZ\eycl_�mqZklgbdh\�lZd��qlh[u�hgb�g_�ih^Z\eyeb�wfhpbc��gh�h^gh\j_f_ggh b g_�ihlZdZeb�bf��K^_eZcl_�lZd��qlh[u�mqZklgbdb�kfh]eb�\ujZablv�wfhpbb��gh�[_a�h[\bg_gbc�\ Z^j_k�^jm]hc�klhjhgu��Hldjulh�ijbagZ\Zcl_�ijhy\e_gb_�\Z`guo�wfhpbc�kh�klhjhgu�mqZklgbdh\��©Y \b`m��qlh�\Zk�wlh�hq_gv�
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jZkkljZb\Z_lª��
���Ihkj_^gbd��g_khfg_ggh��]hlh\�jZaj_rblv�dhgnebdl��
Ijb^Zlv�wlm�]hlh\ghklv�\k_f�mqZklgbdZf�fh`_l�[ulv��h^gZdh��g_e_]dbf�^_ehf��
���GZijZ\eycl_�mqZklgbdh\�gZ�hihagZgb_�bo�ihlj_[ghkl_c�b hiZk_gbc��kha^Z\�dZjlm�dhgnebdlZ��GZijZ\eycl_�wlhl�ijhp_kk��gh�g_�_]h�kh^_j`Zgb_��b \_^bl_�aZibkv��
���<\_^bl_�mqZklgbdh\�\ nZam�\ujZ[hldb�Zevl_jgZlb\��?keb�\Zf�m^Zehkv�h[h]Zlblv�\Zrm�kh[kl\_ggmx�`bagv�ihkj_^kl\hf�\ujZ[hldb�iheh`bl_evguo�Zevl_jgZlb\��m \Zk�ihy\ylky�gZ\udb��k ihfhsvx�dhlhjuo�\u�kfh`_l_�ihfhqv�b ^jm]bf�k^_eZlv�bo�\u[hj�[he__ l\hjq_kdbf��< oh^_�k_kkbb�ihf_qZcl_�ex[mx�bgnhjfZpbx��dhlhjZy�fh`_l�[ulv�iheh`_gZ�\hkgh\m�gh\uo�Zevl_jgZlb\��KijZrb\Zcl_�kh\_lZ�m mqZklgbdh\��< kemqZ_�g_h[oh^bfhklb�ijb[_]Zcl_�d fha]h\hc�ZlZd_��G_�\a\_rb\Zcl_�ij_^eh`_gby�ij_`^_\j_f_ggh��

I_j_^�kf_jlvx r_co�aZ\_sZe�^_\ylgZ^pZlv�\_j[ex^h\�k\hbf�lj_f�kugh\vyf��hklZ\b\�i_j\hfm�kugm�iheh\bgm�\_j[ex^h\��\lhjhfm�²q_l\_jlv��Z lj_lv_fm�² h^gm�iylmx��LZd�dZd�jZaj_aZlv�\_j[ex^h\�gZ�qZklb�[ueh�[u�y\gh�g_wdhghfgh��kugh\vy�j_rbeb�ijb]eZkblv�ihkj_^gbdZ��ijb[u\r_]h�gZ�k\h_f�\_j[ex^_��Ihkj_^gbd \a\_kbe�kblmZpbx�b ijb[Z\be�k\h_]h�\_j[ex^Z�d gZke_^kl\m��Ba�ihemq_gguo�lZdbf�h[jZahf�^\Z^pZlb�\_j[ex^h\��_]h�i_j\uc�kug�bf_e�iheh\bgm��^_kylv�\_j[ex^h\���\lhjhc�kug�² q_l\_jlv��iylv�\_j[ex^h\���Z lj_lbc�kug�² iylmx�qZklv��q_luj_�\_j[ex^Z���LZdbf�h[jZahf�h[sZy�kmffZ�ihemq_gguo�\_j[ex^h\�jZ\gyeZkv�^_\ylgZ^pZlb��<_j[ex^�ihkj_^gbdZ�hklZ\Zeky�ebrgbf��Hg�\ah[jZeky�gZ�g_]h�b m_oZe�\hk\hykb��
?keb�[u�\u�[ueb�gZ�f_kl_�ihkj_^gbdZ��kh]eZkbebkv�[u�\u�\j_f_ggh�ih`_jl\h\Zlv�k\hbf�\_j[ex^hf"�IhkqblZeb�[u�\u�ihemq_ggh_�j_r_gb_�kijZ\_^eb\uf"�Beb�\u�gZqZeb�[u�aZ^Z\Zlv�dZ\_jagu_�\hijhku�\jh^_��©:dZd�gZkq_l�^hq_j_c�r_coZ"ª�

����<eZ^_gb_�bkdmkkl\hf�i_j_]h\hjh\�lZd`_�ij_^klZ\ey_l�[hevrmx�p_gghklv�^ey�ihkj_^gbdZ� <ZrZ�kh[kl\_ggZy�gZijZ\e_gghklv�bgZijZ\e_gghklv��dhlhjmx�\u�^he`gu�i_j_^Zlv�mqZklgbdZf�² wlh�gZiZ^Zlv�gZ�ijh[e_fm��Z g_�gZ�ebqghklb��AZf_gbl_�©ghª�gZ ©bª��<dexqbl_�\hajZ`_gby�\ h[smx�dZjlbgm��kha^Z\Z_fmx�\Zfb��
IHKJ?>GBQ?KL<H�IH�WL:I:F�
<gZqZe_
���JZkiheh`_gb_�mqZklgbdh\�lj_[m_l�\gbfZgby��Ij_^ihqlbl_evgh�g_�mkZ`b\Zlv�bo�^jm]�ijhlb\�^jm]Z��
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<u�gZijZ\ey_l_�ijhp_kk�

Imklv�qZklgbdb�
\ukdZau\Zxlky�hl i_j\h]h�ebpZ��

���Bf_cl_�i_j_^�kh[hc�^hkdm�beb�[hevrhc�ebkl�[mfZ]b�b dZjZg^Zrb^ey�aZibkb�\Z`guo�Zki_dlh\�ijh[e_fu��
���MklZgh\bl_�]jZnbd�\j_f_gb��DZd�^he]h�[m^_l�^eblvky�\klj_qZ"�AZjmqbl_kv�h[yaZl_evkl\hf�\k_o�mqZklgbdh\�hklZlvky�^h�dhgpZ�gZf_q_ggh]h�\j_f_gb��?keb�m \Zk�kha^Z_lky�\i_qZle_gb_��qlh�\u�g_��aZdhgqbl_�jZ[hlm�aZ�h^gm�k_kkbx��\u�fh`_l_�gZf_lblv�[m^msb_�k_kkbb�\ dhgp_�beb�\ gZqZe_�i_j\hc��
���Ihykgbl_�jhev�ihkj_^gbdZ��K^_eZcl_�mihj�gZ�lh��qlh�\u�g_�[m^_l_�ijb[_]Zlv�d hp_gdZf�kblmZpbb��<ZrZ�aZ^ZqZ�² ijhp_^mjgh]h�oZjZdl_jZ��MqZklgbdb�^he`gu�kZfb�jmdh\h^blv�kh^_j`Zgb_f�k_kkbb��
���>ey�^hklb`_gby�[hevr_c�bkdj_gghklb��\u�fh`_l_�ij_^eh`blv�kh[ex^Zlv�dhgnb^_gpbZevghklv��Ijhn_kkbhgZevgu_�ihkj_^gbdb�h[uqgh�^_eZxl�wlh��MqZklgbdb�fh]ml�kq_klv�ih^h[gh_�kh]eZr_gb_�g_h[oh^bfuf�beb�himklblv�_]h��
���Ijh\_jvl_�\ kZfhf�gZqZe_��gZkdhevdh�\k_ mqZklgbdb�ihgbfZxl�kmlv�ijhp_^mju�b kh]eZrZxlky�k g_c��Kijhkbl_��ohq_l�eb�dlh�eb[h�ba�mqZklgbdh\�qlh�lh�^h[Z\blv�d gbf��>hklb]gmlu_�kh]eZr_gby�fh]ml�[ulv�^hiheg_gu�beb�baf_g_gu�\ ex[h_�\j_fy��_keb�dZdZy�eb[h ba�klhjhg�q_f�lh�g_^h\hevgZ��
���H^gZ�klhjhgZ�beb�^Z`_�h[_�fh]eb�h[jZlblvky�d ihkj_^gbdm�[_a�hkh[hc�gZ�lh�hohlu��Kijhkbl_�bo��]hlh\u�eb�hgb�ih�djZcg_c�f_j_�hijh[h\Zlv�wlhl�ijhp_kk�gZ�ijZdlbd_��Bo�]hlh\ghklv�ijbgylv�\ g_f�mqZklb_�klZg_l�[hevr_c��_keb�hgb�kfh]ml�ijbagZlv�\ gZqZe_�wlhc�k_kkbb�beb�\ __ dhgp_��qlh�ihkj_^gbq_kl\h�fh`_l�[ulv�beb�[ueh�ihe_aguf��Ih^l\_j^bl_��qlh�ih^h[gu_�dhe_[Zgby�kh\_jr_ggh�ghjfZevgu��
���>h[_cl_kv�kh]eZkby�\k_o�mqZklgbdh\�ijb[_]Zlv�d ©Yª�²\ukdZau\Zgbxª��Ihijhkbl_�bo�gZqbgZlv�\uklmie_gby�kh�keh\��©Ba�fh_]h�hiulZ����ª��©K fh_c�lhqdb�aj_gby���ª�beb�©Y kqblZx��qlh���ª��qlh[u�wlb�aZy\e_gby�jZkkfZljb\Zebkv�dZd�ebqgu_��Z g_�dZd�g_hijh\_j`bfu_�nZdlu�beb�h[h[s_gby��MqZklgbdb�^he`gu�ba[_]Zlv�h[\bg_gbc�\ Z^j_k�^jm]bo�b g_�gZ\_rb\Zlv�kh[kl\_ggu_�yjeudb�gZ�ih\_^_gb_�^jm]bo��GZijbf_j��©<u�gZjhqgh�klZ\bl_�]jhfdmx�fmaudm��qlh[u�jZa^jZ`Zlv�f_gyª��² fh`_l�[ulv�i_j_njZabjh\Zgh�lZd��©Dh]^Z�y keurm�]jhfdmx�fmaudm�m \Zk��fg_�ljm^gh�aZgbfZlvky��lZd�dZd�wlh�\uau\Z_l�m f_gy�jZa^jZ`_gb_ª��Ij_^eh`bl_�mqZklgbdZf�h[km^blv�\hegmxsmx�bo�ijh[e_fm��
���MklZgh\bl_�h[smx�gZijZ\e_gghklv�ijhp_kkZ��K_kkbx�ihe_agh�gZqZlv�k hihagZgby�h[sbo�l_f��ih�dhlhjuf�mqZklgbdb�ohlyl�^hklbqv�kh]eZr_gby��<hl�^\Z�lZdbo�\hafh`guo�gZijZ\e_gby�

Z��;m^ms__��Wlh�kZfh_�h[s_ijbgylh_�gZijZ\e_gb_��Ijhreh_�\hkijbgbfZ_lky�dZd�g_qlh��dZgm\r__�\ E_lm��b h[km`^_gb_�[ukljh�i_j_oh^bl�hl�klZjuo�h[b^�b [heb�d \hijhkm��©Qlh�fu�fh`_f�k^_eZlv�l_i_jv"ª�Khkj_^hlhqb\rbkv�gZ�[m^ms_f��[hevrbgkl\h�ex^_c��hk\hb\rbo�gZ\udb�ih�jZaj_r_gbx�dhgnebdlh\��kihkh[gu�ku]jZlv�jhev�wnn_dlb\guo�ihkj_^gbdh\��
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< [hevrbgkl\_�ljm^h\uo�dhgnebdlh\�i_j_ghk�mihjZ�gZ�[m^ms__�y\ey_lky�_kl_kl\_gguf�b wnn_dlb\guf��Fgh]b_�ijhn_kkbhgZevgu_�ihkj_^gbq_kdb_�Z]_glkl\Z�kh]eZrZxlky�gZ�ihkj_^gbq_kl\h�lhevdh�ijb�gZebqbb�]hlh\ghklb�klhjhg�d lZdhfm�ih^oh^m�
[��Ijhreh_��Bgh]^Z�b dhgnebdlu�ijhreh]h�lj_[mxl�jZaj_r_gby��< g_dhlhjuo�kemqZyo�klhjhgu�^he`gu�\ukdZaZlv�gZdhib\rb_ky�m gbo�ih�hlghr_gbx�^jm]�d ^jm]m�qm\kl\Z�bjZah[jZlvky�\ klZjhf��ij_`^_�q_f�i_j_clb�d h[km`^_gbx bo�gug_rgbo�jZagh]eZkbc��;hev�fbgm\r_]h�beb�g_ihgbfZgb_�\Z`ghklb�fhlb\h\��lhedgm\rbo�ex^_c�gZ�hij_^_e_ggu_�ihklmidb��kihkh[gu�ih^hj\Zlv�k_]h^gyrgb_�hlghr_gby��I_jbh^bq_kdb_�©hqbs_gby�^mrbª�h[uqgh�g_h[oh^bfu�^ey�ih^^_j`Zgby�^ebl_evguo�bglbfguo�hlghr_gbc��H^gZdh�ih^h[gu_�k_kkbb�lj_[mxl�hkh[uo�gZ\udh\�b \oh^yl�h[uqgh�\dhfi_l_gpbx�ijhn_kkbhgZevguo�ikbohl_jZi_\lh\��

����H[_ki_qvl_�jZ\gh_�mqZklb_�\k_o�klhjhg��G_\Z`gh��dlh�\uklmibl�i_j\uf��_keb�ykgh��qlh�h[_�klhjhgu�ihemqZl�\hafh`ghklv�\ukdZaZlvky��DZd�\ gZqZe_�ijhp_kkZ��lZd�b ih�_]h�oh^m�ke_^bl_�aZ�l_f��qlh[u�h[_�klhjhgu�bf_eb�\hafh`ghklv�\ujZablv�k\h_�fg_gb_�b ih�gZklhys_fm�\ukemrb\Zeb�^jm]bo��
J:KKD:A�K:BFHG:�

Q_j_a�g_^_ex�fu�\klj_lbebkv�gZ�g_cljZevghc�l_jjblhjbb��gZ�iey`_���ijbreb�d kh]eZr_gbx�h lhf��dZd�fu�[m^_f�\_klb�^_eh��b gZagZqbeb�ij_^_e�\j_f_gb��P_evx�ihkj_^gbq_kl\Z�[ueh�^hklbqv�kh]eZr_gby�h ih\_^_gbb�gZ�ex^yo�
Ihke_�wlh]h�y hl\_e�dZ`^hfm�\j_fy�gZ�lh��qlh[u�hg�fh]�\ukdZaZlvky��ihklhyggh�ke_^y�aZ�l_f��qlh[u�kemrZl_ev�g_�i_j_[b\Ze�b g_�iulZeky�aZsbsZlvky��Ih�bkl_q_gbb�g_dhlhjh]h�\j_f_gb�hgb�h[Z�kfy]qbebkv�g_fgh]h��\kihfgb\�h ^h[juo�klZjuo�\j_f_gZo�^h�lh]h��dZd�gZqZebkv�bo�l_i_j_rgb_�jZagh]eZkby��Ihke_�wlh]h�hgb�ijbreb�dkh]eZr_gbx��qlh�ijb�\klj_q_�hgb�[m^ml�ijb\_lkl\h\Zlv�^jm]�^jm]Z�hkh[uf�agZdhf��gZihfbgZxsbf�bf�h[�bo

[ebahklb�\ ijhrehf��ihlhfm�lZd`_��qlh�bo�hkh[_ggh�ljZ\fbjh\Ze�lhl�nZdl��qlh�aZ�ihke_^g__�\j_fy�hgb�kh\k_f�i_j_klZeb�ijb\_lkl\h\Zlv�^jm]�^jm]Z�
Hgb�lZd`_�ijbreb�d kh]eZr_gbx��qlh�ihke_�wlh]h�ijb\_lkl\by�hgb�g_dhlhjh_�\j_fy�g_�[m^ml�ih^oh^blv�^jm]�d ^jm]m��Hgb�\k_�_s_�g_�fh]eb�ijhklblv�^jm]�^jm]m�[hev�b h[b^m��ijbqbg_ggmx�bf��lj_[h\Zehkv�[hevr_�\j_f_gb�^ey�lh]h��qlh[u�bo�^mr_\gu_�jZgu�aZe_qbebkv�b hgb�kfh]eb�[u�kgh\Z�k^jm`blvky��Y g_�klZ\be�\ wlhl�^_gv�i_j_^�kh[hc�aZ^Zqb�mj_]mebjh\Zlv�bo�ijhreu_�jZagh]eZkby��GZijZ\e_gghklv�wlhc�k_kkbb�[ueZ�gZ�[m^ms__��GZ�wlhl�jZa�^hklZlhqgh�[ueh�lh]h��qlh�hgb�fh]eb�l_i_jv�[_a�qm\kl\Z�^bkdhfnhjlZ�ijbkmlkl\h\Zlv�gZ�h^gbo�bl_o�`_�\_q_jbgdZo�b ijb_fZo�

<h�\j_fy�ijhp_kkZIjh^\b]Zcl_�ijhp_kk�d _]h�p_eb��WlZ�p_ev�² ©\ub]jZlv�\ub]jZlvª��Ihfgbl_��qlh�\u�^he`gu�kha^Zlv�Zlfhkn_jm��ijb�dhlhjhc�dZ`^Zy�klhjhgZ�fh]eZ�[u�klZlv�[he__�\hkijbbfqb\hc��bkdj_gg_c��]hlh\hc�d \hafh`ghc�kf_g_�ihabpbb�b d lhfm��qlh[u�jZkkfhlj_lv��i_j_kfhlj_lv�b jZaj_rblv�ijh[e_fm�kh\f_klgufb�mkbebyfb��Ihke_�lh]h�dZd�\Zf�m^Zehkv�gZijZ\blv�ijhp_kk�\ gm`gh_�jmkeh��hg�fh`_l�^\b]Zlvky�k\hbf�oh^hf�b g_�gm`^Zlvky�\ qZklhf�\f_rZl_evkl\_�k \Zr_c�klhjhgu��< ^jm]bo�kemqZyo�\Zf�ijb^_lky��� ��
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Ijb�ex[hc�\hafh`ghklb©q_jlbl_ª�dZjlm�dhgnebdlZ��

MdZau\Zcl_�gZ�imgdlu��ih�dhlhjuf�m`_�^hklb]gmlh�kh]eZkb_��

g_�jZa�aZ]eygmlv�\ \Zr�©rdZnqbd�ijb_fh\ª��^hklmiguo�ihkj_^gbdm�����Kha^Zgb_�dZjl�² ij_djZkguc�ijb_f��ihkdhevdm�hg�^Z_l�\hafh`ghklv�\k_f�mqZklgbdZf�hagZdhfblvky�kihlj_[ghklyfb�b hiZk_gbyfb�^jm]bo�\ wlhf�\hijhk_��Z lZd`_�\uy\blv�nZdlhju��f_gyxsb_�dZjlbgm�beb�hldju\Zxsb_�gh\u_�\hafh`ghklb����Ihe_agh�\j_fy�hl�\j_f_gb�ih^ulh`b\Zlv�j_amevlZlu�k_kkbb��Ih\lhjycl_�]eZ\gu_�fukeb��ijb[_]Zy�d nhjf_�\ujZ`_gby��hldju\Zxs_c�gh\u_�Zevl_jgZlb\u��GZijbf_j��©<u�g_^h\hevgu�gug_rgbf�iheh`_gb_f�b ohl_eb�[u�gZclb�imlb�_]h�memqr_gbyª��>ey�ij_ju\Zgby�fhgheh]Z�j_axfbjmcl_�kdZaZggh_��aZ\_jvl_�]h\hjys_]h�\k\h_f�ihgbfZgbb�b aZ^Zcl_�\hijhk��dhlhjuc�iha\hebe�[u�ijh^\bgmlv�^bkdmkkbx�\i_j_^��< g_dhlhjuo�kemqZyo�[u\Z_l�ihe_agh�ihijhkblv�h^gbo�mqZklgbdh\�ih\lhjblv�\ h[sbo�q_jlZo�lh��qlh�[ueh�kdZaZgh�^jm]bfb�^h�lh]h��dZd�[m^ml�hl\_qZlv�bf��Wlhl�ijb_f�hkh[_ggh�ihe_a_g�lh]^Z��dh]^Z�h^bg�mqZklgbd�kms_kl\_ggh�baf_gbe�k\hx�ihabpbx�beb�ihr_e�gZ�mklmidb��AZqZklmx�ex^b�k ljm^hf�\hkijbgbfZxl�bgnhjfZpbx��dhlhjZy�lj_[m_l�hl�gbo�kf_gu�bo�\hkijbylby�^jm]h]h�q_eh\_dZ�beb�kblmZpbb��Ijb�\ukhdhf�gZdZe_�wfhpbc�hq_gv�ihe_agh�ihijhkblv�dZ`^h]h�mqZklgbdZ�i_j_kdZaZlv�mkeurZggh_�^h�lh]h��dZd�hg�\ukdZ`_l�k\h_�fg_gb_�beb�qm\kl\Z����Hlf_lvl_�lhqdb�khijbdhkgh\_gby��\ hlghr_gbb�dhlhjuo�kms_kl\m_l�kh]eZkb_�beb�kh\iZ^_gb_�bgl_j_kh\��GZijbf_j��©<u�h[Z�ohlbl_�kZfh]h�emqr_]h�^ey�\Zrbo�^_l_cª�����<uklmiZcl_�k kh[kl\_ggufb�ij_^eh`_gbyfb�lhevdh�\ lhf�kemqZ_��_keb�\u�fh`_l_�ij_^klZ\blv bo�dZd�\hafh`gu_�Zevl_jgZlb\u��Z g_�dZd�^bj_dlb\u��GZijbf_j��©Y agZx�kemqZc��dh]^Z�h^gZ�iZjZ�jZaj_rbeZ�ih^h[gmx�nbgZgkh\mx�ijh[e_fm��hldju\�kh\f_klguc�kq_l�\ [Zgd_��\dhlhjuc�hgb�\ghkbeb�h^bgZdh\u_�kmffu��ohly�dZ`^uc�ba�gbo�bf_e�bkh[kl\_gguc�kq_l��Ih^hc^_l�eb�lZdhc�\ZjbZgl�\ \Zr_f�kemqZ_"ª����G_�[hcl_kv�i_j_ju\h\�\ jZa]h\hj_��Hgb�^Zxl�dZ`^hfm�\hafh`ghklv�ih^mfZlv�b hkfukeblv�mkeurZggh_�����GZihfbgZcl_�h i_j_ju\Zo��Ijb�kbevghf�jZa]Zj_�kljZkl_c�g_iehoh�k^_eZlv�i_j_ju\�gZ�^_kylv�² iylgZ^pZlv�fbgml��\h�\j_fy dhlhjh]h�mqZklgbdb�kfh]ml�ihclb�gZ�ijh]medm��<g_�aZ\bkbfhklb�hl�wfhpbhgZevgh]h�debfZlZ��_keb�\klj_qZ�ijh^he`ZeZkv�[he__�ihemlhjZ�qZkh\��\Zf�gZ\_jgydZ�aZohq_lky�hl\e_qvky�gZ�dZdh_�lh�\j_fy�hl�ijhp_kkZ�����P_ev�gZ�[m^ms__��Ihijhkbl_�dZ`^h]h�mqZklgbdZ�ih^_eblvky�k\hbf�ij_^klZ\e_gb_f�h [m^ms_f�k hibkZgb_f�`_eZ_fh]h�bfb�bkoh^Z��Kijhkbl_��©DZdhc�\Zf�ohl_ehkv�[u�\b^_lv�kblmZpbx"ª�beb�©DZd�[u�\u]ey^_eZ�wlZ�kblmZpby��_keb�[u�\k_�[ueh�ghjfZevgh"ª�Ijb�lZdbo�k_kkbyo�ihkj_^gbq_kl\Z��gZp_e_gguo�gZ�[m^ms__��ijhreh_�ij_^klZ\ey_l�p_gghklv�ihklhevdm��ihkdhevdm�\ g_f�kh^_j`blky�bgnhjfZpby��g_h[oh^bfZy�^ey�ijbgylby�j_r_gbc�\ gug_rg_f�dhgl_dkl_��Mihj�gZ�[m^ms__�fh`_l�ij_^hl\jZlblv�\aZbfgu_�h[\bg_gby��i_j_fu\Zgb_�klZjh]h�[_evy�b jZa`b]Zgb_�klZjuo�h[b^�����Ihablb\guc�gZkljhc��?keb�dlh�lh�gZqbgZ_l�jZkijhkljZgylvky�h lhf��q_]h�hg�g_�ohq_l��ihijhkbl_�_]h�jZkkdZaZlv��q_]h�hg�ohq_l�����Hjb_glZpby�gZ�^_ckl\by��Ihe_agh�aZ^Z\Zlv�\hijhku��gZkljZb\Zxsb_�klhjhgu�gZ�[m^msb_�^_ckl\by��©Qlh�fh`_l_�k^_eZlv�\u��qlh[u�^h[blvky�`_eZ_fh]h�\Zfb�bkoh^Z"ª�beb�©Qlh�fu�[m^_f�^_eZlv�^Zevr_"ª�<u�fh`_l_�^Zlv�mqZklgbdZf�^hfZrgb_�aZ^Zgby��H^bg�kfure_guc�ihkj_^gbd��jZ[hlZ\rbc�k ijh[e_fghc�k_fv_c��\ dhlhjhc�^_\hqdZ�ih^jhklhd�bf_eZ�l_g^_gpbx�d baheypbb��ihijhkbe�wlm�^_\hqdm��� ��
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<a]ey^�kijhlb\hiheh`ghc�lhqdb�aj_gby�jZajmrZ_l�fukebl_evgu_�kl_j_hlbiu��

aZibku\Zlv�^Zlm��\j_fy�b l_fm�kihjh\�f_`^m�__ jh^bl_eyfb��Mjh^bl_e_c�[ueb�k\hb�aZ^Zgby��gh�hgb�agZeb��qlh�aZ�gbfb�gZ[ex^Z_l�bo�^hqv��Ih^h[gh_�aZ^Zgb_�lhedZeh�^_\hqdm�gZ�lh��qlh[u�\uclb�ba�khklhygby�baheypbb�b ijbgylv�mqZklb_�\ jZaj_r_gbb�bo�k_f_cghc�ijh[e_fu��Kh]eZkb\rbkv�\uihegylv�wlh�aZ^Zgb_��hgZ�l_f�kZfuf�mdZaZeZ�gZ�k\h_�`_eZgb_�ijbgbfZlv�mqZklb_�\ l_jZibb��Mf_euc�ihkj_^gbd�fh`_l�\ujZ[hlZlv�p_euc�Zkkhjlbf_gl�aZ^Zq��^hdZaZ\rbo�k\hx�wnn_dlb\ghklv�\ ijbeh`_gbb�d hij_^_e_gghfm�djm]m�qZklh�\klj_qZxsboky�ijh[e_f������< g_dhlhjuo�kemqZyo�\u�fh`_l_�ijb[_]gmlv�d \hijhkm�^ey�i_j_njZabjh\Zgby�fukeb��lhedZxs_c�gZ�dhgnebdl��kf��]eZ\m�����©I_j_]h\hjuª�������Ijb^Zcl_�hll_ghd�ghjfZevghklb�kblmZpbyf��dhlhju_�ij_^klZ\eyxlky�q_eh\_dm�wdkljZhj^bgZjgufb�beb�g_\_jhylgufb��GZijbf_j��h^bg�ba mqZklgbdh\�fh`_l�aZy\blv��©Gh�hgZ�hldZau\Z_lky�^Z`_�jZa]h\Zjb\Zlv�kh�fghc�ª�² gZ�qlh�\u�fh`_l_�hl\_lblv��©Ijb�klhedgh\_gbyo�lZdh]h�jh^Z�qZklh�kemqZ_lky��qlh�klhjhgu�gm`^Zxlky�\ i_j_ju\_�^ey�hoeZ`^_gby�kljZkl_c��\h�\j_fy�dhlhjh]h�hgb�h[uqgh�g_�jZa]h\Zjb\Zxl ^jm]�k ^jm]hfª��?keb�h^gZ�ba�klhjhg�^_fhgkljZlb\gh�ihdb^Z_l�ihkj_^gbq_kdmx�k_kkbx��ihke_�lh]h�dZd�dZdh_�lh�aZf_qZgb_�^jm]hc�klhjhgu�ihdZaZehkv�_c�qj_af_jgh�]jm[uf��\u�fh`_l_�aZf_lblv�qlh�gb[m^v�\jh^_��©Fu�\k_�ih^\_j`_gu�bgh]^Z�\kiurdZf�wfhpbc��<u�fh`_l_�\_jgmlvky�bihijh[h\Zlv�ijh^he`blv�k_kkbx"ª�
����Ihfh]Zcl_�\uclb�gZ�gh\uc�m]he�aj_gby��GZijbf_j��[u\r_fm�fm`m��dhlhjuc�fZeh�ihfh]Z_l�k\hbf�^_lyf��©DZd�h[klhyeh�[u�^_eh��_keb�[u�fu�ihreb�\
IJHLB<HY>BY�HL�DHGNEBDL:�

Dhgnebdlh]_gu�
>mjZd���b ^jm]b_�hkdhj[e_gby�
Y ijZ\��lu��beb�hgb��g_�ijZ\u�
Y g_�[m^m���
<k_�ijhiZeh�
Hg��hgZ��[_agZ^_`_g�
Y �hgb��^he`_g�\ugm`^_g����
Kebrdhf�fgh]h�fZeh�����Hgb�\k_]^Z����
Y g_�ohqm����
Y g_�fh]m ���

Ij_h[jZamxsb_�\hijhku�
Qlh�\u ohlbl_"�DZd�wlh�fh`gh�bkijZ\blv"
< q_f��ih�\Zr_fm��\ZrZ�lhqdZ�aj_gby�hlebqZ_lky�hl bo�lhqdb�aj_gby"
Qlh�fh]eh�[u�ihfhqv�\Zf�k^_eZlv�wlh"
DZd�k^_eZlv�wlh�mki_rguf"�DZd�fh`gh�wlh�memqrblv"
Qlh�\ bo�ih\_^_gbb�gjZ\blky�\Zf"
Fh`_l_�eb�\u��hgb��ba[jZlv�lZdh_�^_ckl\b_"
Ih�kjZ\g_gbx�k q_f"
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Hg��hgZ��gbdh]^Z�g_�����Wlh�g_\hafh`gh���� Ijb�dZdbo�h[klhyl_evkl\Zo hgb g_�^_eZxl�wlh]h"
DZdh]h�bkoh^Z�\u�ohlbl_"
<u�g_�fh`_l_"�Beb��[ulv�fh`_l��\u�ijhklh�g_�\b^bl_��dZd"�Qlh�ijhbahc^_l��_keb�\u�m\b^bl_�lZdmx�\hafh`ghklv"
?keb�[u�wlh�[ueh�\hafh`guf��qlh�ihlj_[h\Zehkv�[u lh]^Z"

MjZ\gh\_kvl_�g_m^h\e_l\hj_gghklv�h[_bo�klhjhg��_keb�hgb�ohlyl�gZdZaZlv�^jm]�^jm]Z��

M\Z`Zcl_�bg^b\b^mZevgu_�jZaebqby��

km^�b l_[_�^hklZehkv�[u�ihi_q_gb_�gZ^�^_lvfb"�DZd�wlh�hljZabehkv�[u�gZ�l\h_c�`bagb"ª�Ij_^eh`bl_�\Zrbf�hiihg_glZf�ij_^klZ\blv�k_[_�kp_gZjbc��ijb�dhlhjhf�hgb�hdZaZebkv�[u�\ iheh`_gbb�^jm]h]h�q_eh\_dZ��beb�hijh[mcl_�gh\u_�Zevl_jgZlb\u��ijhb]jZ\�g_kdhevdh�©: qlh��_keb�[u���ª�kp_gZjb_\��AZ^Z\Zcl_�\hijhku�h lhf��dZd�hgb�qm\kl\h\Zeb�[u�k_[y�\ gh\hf�iheh`_gbb��kha^Z\�^ey�gbo�mkeh\by�^ey�i_j_hp_gdb�mklhy\rboky�beb�h]jZgbq_gguo�\a]ey^h\��<u�fh`_l_�kijhkblv�g_dmjys_]h��klhev�e_]dh�hkm`^Zxs_]h�^jm]bo��dZd�hg�qm\kl\h\Ze�[u�k_[y��_keb�[u�hg�kZf�[ue�`_jl\hc�wlhc�ijb\uqdb��
����Ihykgycl_�b ^Z\Zcl_�iheh`bl_evgmx�hp_gdm�jZaebqbyf�\p_gghklyo��klbeyo�b lhqdZo�aj_gby��GZijbf_j��
©>ey�l_[y��>`_cg��hq_gv�\Z`_g�wlbd_l�h^_`^u��Z ^ey�>`hgZ�h^_`^Z�² kihkh[�\ujZablv�k\hx�bg^b\b^mZevghklvª�beb�©LZd�m`�ihemqZ_lky��qlh�^ey�Fwjb�fulv_�ihkm^u�ihke_�m`bgZ�²kZfh_�]eZ\gh_��Z ^ey�Ibl_jZ�kZfh_ ]eZ\gh_�² \hafh`ghklv�jZkkeZ[blvkyª��beb�©Lu�hl�ijbjh^u�hq_gv�k^_j`ZgZ��:ebkhc��Z\hl�KZjZ�hq_gv�ex[bl�[ulv�gZ�\b^m��<_jhylgh��\Zf�h[_bf�ijb^_lky�\ dZdhc�lh�f_j_�ih^gZijyqvky��qlh[u�^hklbqv�ahehlhc�k_j_^bgu�\ h[s_gbb�^jm]�k ^jm]hfª��
����MjZ\gh\_r_gb_�g_m^h\e_l\hj_gghklb��Bgh]^Z��dZd��gZijbf_j��ijb�ljm^ghf�jZa\h^_��d lhfm�\j_f_gb��dh]^Z�gZ�kp_g_�ihy\ey_lky�ihkj_^gbd��kljZklb�gZdZe_gu�b \jZ`^_[ghklv�klhjhg�hq_\b^gZ��Gb�h^gZ�ba�klhjhg�g_�ohq_l��qlh[u�^jm]Zy�\ub]jZeZ��NZdlbq_kdb��dZ`^Zy�klhjhgZ�ohq_l��qlh[u�^jm]Zy�[ueZ�gZdZaZgZ��KZfh_�[hevr__��gZ�qlh�fh`_l�gZ^_ylvky�ihkj_^gbd��² wlh�mkljhblv�lZd��qlh[u�b lZ�b ^jm]Zy�klhjhgZ�[ueZ�h^bgZdh\h�g_^h\hevgZ�bkoh^hf��Mklmidb��gZ�dhlhju_�h[_�klhjhgu�\ugm`^_gu�ihclb��dZ`mlky�ijb_fe_fufb��_keb�hgb�agZxl��qlh�bo�ijhlb\gbd lZd`_�g_�\ub]ju\Z_l��Ih^h[guc�bkoh^�ijbghkbl�fZeh�m^h\e_l\hj_gby�ihkj_^gbdm��h^gZdh�hg�ih�djZcg_c�f_j_�j_rZ_l�ijh[e_fm�b iha\hey_l�h[_bf�klhjhgZf�hklZ\blv�ijhreh_�ihaZ^b�b aZgylvky�mkljhckl\hf bo�`bagb��
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HdhgqZgb_�k_kkbb
Dh�\j_f_gb�hdhgqZgby�k_kkbb�\u�^he`gu�ihiulZlvky�ijb\_klb�\k_�klhjhgu�ohlv�d dZdhfm�lh�kh]eZr_gbx��<hafh`gh��\u�^h]h\hjbl_kv�\klj_lblvky�_s_�jZa��<hafh`gh��\u�^Z^bl_�bf�jZ[hlm�gZ�^hf�beb�gZihfgbl_�h[�m`_�\ayluo�bfb�h[_sZgbyo��

���Ih^\_^bl_�blh]�b��ijb�\hafh`ghklb��aZibrbl_�kh]eZr_gby��d dhlhjuf�ijbreZ�dZ`^Zy�klhjhgZ��Wlb�aZibkb�qj_a\uqZcgh�\Z`gu�^ey�mqZklgbdh\��Hgb�^Zxl�bf�\hafh`ghklv�\aylv�k kh[hc�g_qlh�dhgdj_lgh_��qlh�fh`_l�[ulv�bkihevah\Zgh�\dZq_kl\_�gZihfbgZgby�beb�kkuedb��
���<u�fh`_l_�ihijhkblv�bo�gZclb�dZdhc�lh�wlZehg�^ey�h[t_dlb\gh]h�aZf_jZ�bo�ijh]j_kkZ��;ulv�fh`_l��wlh�[m^_l�ih^kq_l�qbkeZ�jZagh]eZkbc�aZ�g_^_ex��\j_f_gb��aZljZq_ggh]h�gZ�aZ\_jr_gb_�jZ[hlu��qbkeZ�k_f_cguo�ijh]mehd�aZ�f_kyp�beb�qZklhlu�ih\lhjgh]h�\hagbdgh\_gby�mj_]mebjh\Zgghc�ijh[e_fu��gZijbf_j��qj_af_jgh]h�rmfZ��

Ihijhkbl_�bo�gZagZqblv�hij_^_e_ggu_�kjhdb�^ey�ijh\_jdb bo�ijh]j_kkZ��^hklb]gmluo�mki_oh\�b \hafh`gh]h�\g_k_gby�ihijZ\hd��Ihijhkbl_ bo�jZkkdZaZlv�
\Zf��dZd�hgb�gZf_j_\Zxlky�meZ^blv�ijh[e_fm��_keb�h`b^Z_fuc�ijh]j_kk�g_�[m^_l�^hklb]gml��
���Ih�aZ\_jr_gbb�k_kkbb�hl^Zcl_�^he`gh_ bo�mqZklbx�b \deZ^m��\g_k_gghfm�dZ`^uf��
���: l_i_jv�ijZa^gmcl_��;ulv�fh`_l��mqZklgbdb�]hlh\u�h[f_gylvky�jmdhih`Zlb_f��hlh[_^Zlv�\f_kl_�beb�h[gylvky"�@_eZ_l_�eb�b \u��ihkj_^gbd��ijbkh_^bgblvky�d gbf"

Ihkj_^gbdb�^he`gu�ba[_]Zlv�kh[eZagZ�b]jZlv jhev�©kiZkbl_eyª��ihfgy��h^gZdh��qlh�\ fbj_�_klv�ih^ebggu_�`_jl\u��gm`^Zxsb_ky�\ aZsbl_�hl�hiZkghklb��wdkiemZlZpbb�bg_kijZ\_^eb\hklb��>Zevg_cr__�h[mq_gb_�b ijZdlbdZ�iha\heyl�\Zf�gZclb�ahehlmx�k_j_^bgm�f_`^m�[_ajZaebqb_f�b qj_af_jguf�\h\e_q_gb_f�\ ijh[e_fu�^jm]bo�
Ihkj_^gbq_kl\h�² \Z`guc�j_kmjk�^ey�ex[h]h�h[s_kl\Z��JZkijhkljZg_gb_�bgnhjfZpbb�h ihkj_^gbq_kl\_�b h[mq_gb_�_]h�gZ\udZf�ihfh]Z_l�\k_f��Ihkj_^gbq_kl\h�² wlh�g_�dZdhc�lh�lZbgkl\_gguc�ijhp_kk��^hklmiguc�lhevdh�hkh[h�ih^]hlh\e_gguf��weblZjguf�ijhn_kkbhgZeZf��Hg�y\ey_lky�_kl_kl\_gguf�ijh^he`_gb_f�ohjhrbo�gZ\udh\�ih�jZaj_r_gbx�dhgnebdlh\��Ihkj_^gbq_kl\h�ij_\jZsZ_l�hiihg_glh\�\iZjlg_jh\�ih�jZaj_r_gbx�ijh[e_fu��
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DJ:LDH?�KH>?J@:GB?
Ihkj_^gbd ihfh]Z_l�h[_bf�klhjhgZf�^hklbqv�lh]h��d q_fm�hgbklj_fylky��Wlhl�ijhp_kk�ihdZau\Z_l��dZd�gZ\udb�ih�jZaj_r_gbx�dhgnebdlZ�iha\hey_l�gZclb�[he__�wnn_dlb\guc�imlv�jZaj_r_gby�jZagh]eZkbc��
WlZiu�ihkj_^gbq_kl\Z�
KgZqZeZ� hj]Zgbamcl_�jZaf_s_gb_�mqZklgbdh\��aZibkv�oh^Z�kh\_sZgby�b _]h�kjhdb��Ihykgbl_�\Zrm�jhev� \u�gZijZ\ey_l_�ijhp_kk��mqZklgbdb�\_^Zxl�_]h�kh^_j`Zgb_f��H[km^bl_�ij_^ty\e_ggu_�d gbf�lj_[h\Zgby��©yª�² \ukdZau\Zgbyª��gZijZ\e_gghklv�k_kkbb�b h^bgZdh\hklv�mqZklby�
< oh^_�k_kkbb� ijb[_]Zcl_�d dZjlZf�dhgnebdlZ��i_jbh^bq_kdbf�j_axf_�b i_j_ju\Zf�\ ^bkdmkkbb��<uklZ\eycl_�k\hb�ij_^eh`_gby�dZd�Zevl_jgZlb\u��Z g_�^bj_dlb\u��Ih^^_j`b\Zcl_�hjb_glZpbx�gZ�[m^ms__��gZ�ihablb\guc�bkoh^�b gZ�dhgdj_lgu_�^_ckl\by��Ijb[_]Zcl_�d \hijhkZf��^ey�lh]h�qlh[u�i_j_njZabjh\Zlv�dhgnebdlh]_ggu_�b^_b��©GhjfZebamcl_ª�i_j_`b\Zgby��dZ`msb_ky�wdklj_fZevgufb��Kha^Z\Zcl_�gh\u_�m]eu�aj_gby��ihijhkb\�mqZklgbdh\�\ukdZaZlvky��ijbgy\�lhqdm�aj_gby��ijhlb\hiheh`gmx�bo�kh[kl\_gghc��Ijb^Zcl_�p_gghklv�bg^b\b^mZevguf�jZaebqbyf��MjZ\gh\_rb\Zcl_�g_m^h\e_l\hj_gghklv
\ l_o�kemqZyo��dh]^Z�mqZklgbdb�klj_fylky�\k_]h�ebrv�gZdZaZlv�^jm]�^jm]Z�
< dhgp_� ijb^bl_�d dZdbf�lh�kh]eZr_gbyf��AZibrbl_�bo��DZd�mqZklgbdb�fh]ml�aZf_jylv�wnn_dlb\ghklv�i_j_f_g"�Ihijhkbl_�bo�gZagZqblv�\j_fy�^ey�ijh\_jdb�^hklb]gmlh]h�ijh]j_kkZ��Hl^Zcl_�^he`gh_�bo�mqZklbx�b ² ijZa^gmcl_��<u�aZkem`beb�wlh�
Ihkj_^gbq_kl\h�ij_\jZsZ_l�hiihg_glh\�\ iZjlg_jh\�ih�jZaj_r_gbx�ijh[e_fu�

Ijbf_qZgby�
���>ey�ihemq_gby�[he__�ih^jh[ghc�bgnhjfZpbb�h ihkj_^gbq_kl\_�ibrbl_�ih�Z^j_km��
7KH�&RQIOLFW�5HVROXWLRQ�1HWZRUN
32�%R[�����
&KDWVZRRG�16:�����
$XVWUDOLD
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L_e_nZdk��������������
���kf��\ur_��
���&KUOVWRUKHU�+LOOV� &UHDWLYH�&RQIOLFW�&DOLIRUQLD�
8QLYHUVLW\�RI�WKH�7UHHV�3UHVV��������
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=E:<:�><?G:>P:L:YJZkrbj_gb_�djm]hahjZ
Ih^oh^�©\ub]jZlv�\ub]jZlvª�[he__�rbjhd�ih�k\hbf�lj_[h\Zgbyf��q_f�[he__�h[s_ijbgyluc��ohly�b h]jZgbq_gguc�ih�k\hbf�\hafh`ghklyf�ih^oh^�©\ub]jZlv�ijhb]jZlvª��Fgh]b_�dhgnebdlu�ih^^Zxlky�jZaj_r_gbx��_keb�fu�ijbf_f�[he__�rbjhdbc�\a]ey^�gZ�\_sb��ih^jZamf_\Zxsbc�nhjfmem�©\u�b yª��Z g_�nhjfmem�©\u�beb�yª�H^gZdh�\ g_dhlhjuo�kemqZyo�^Z`_�wlhl�[he__�rbjhdbc�\a]ey^�g_^hklZlhq_g�^ey�wnn_dlb\gh]h�jZaj_r_gby�ijh[e_fu�² gZf�g_h[oh^bf�[he__�rbjhdbc�djm]hahj��p_ehklgh_�\hkijbylb_�dZjlbgu�
>ey�kha^Zgby�lZdh]h�\hkijbylby�ihe_agh�ihgbfZgb_�ijbgpbih\�l_hjbb�h[sbo�kbkl_f�
©L_hjby�h[sbo�kbkl_f�����jZkkfZljb\Z_l�fbj�dZd�\aZbfhk\yaZggmx�b_jZjobx�fZl_jbb�b wg_j]bb��< khhl\_lkl\b_�k wlbf�\a]ey^hf�fu�g_�fh`_f�gbq_]h�ihgylv�ih�hl^_evghklb��\k_�y\ey_lky�qZklvx�kbkl_fu��\kZfhf�h[s_f�kfuke_�fu�fh`_f�hij_^_eblv�kbkl_fm�dZd�gZ[hj�qZkl_c�hlghkysboky�^jm]�d ^jm]m�b \aZbfh^_ckl\mxsbo�^jm]�k ^jm]hf���Kbkl_fu fh]ml�[ulv�Z[kljZdlgufb��dZd�\ fZl_fZlbd_�beb�f_lZnbabd_��beb�nbabq_kdbfb��dZd�\ kbkl_f_�l_e_nhgghc�beb�ljZgkihjlghc�k\yab�
H^bg�ba�jZa^_eh\�l_hjbb�h[sbo�kbkl_f�aZgbfZ_lky�ki_pbnbq_kdb�`b\ufb�kbkl_fZfb�����<k_�`b\u_�kbkl_fu�khklhyl�ba�ih^kbkl_f��dhlhju_�\[bjZxl�\ k_[y��h[jZ[Zlu\Zxl�b \u^_eyxl�fZl_jbx��wg_j]bx�beb�bgnhjfZpbx�beb�khq_lZgb_�boª���Ij_^klZ\vl_�k_[_�gZrm�ieZg_lm�dZd�h]jhfguc�qZkh\hc�f_oZgbaf�k fbeebhgZfb�[hevrbo�bfZeuo�\aZbfhk\yaZgguo�dhe_kbdh\��b \u�ihemqbl_�g_dh_�ih^h[b_�h[jZaZ��i_j_^Zxs_]h�kfuke�l_hjbb�h[sbo�kbkl_f��WlZ�l_hjby�y\ey_lky�l_hj_lbq_kdhc�hkgh\hc�fgh]bo�f_lh^h\�\ kh\j_f_gghf�f_g_^`f_gl_�b ijbf_gy_lky�lZd`_�\ nmlmjheh]bb�b ijb�ijh]ghabjh\Zgbb�
GZ\ud��ihemqZ_fuc�ijb�©jZkrbj_gbb�djm]hahjZª��aZdexqZ_lky�\ihgbfZgbb�\aZbfhk\yab�\_s_c�\ fbj_�b \ hihagZgbb�kbkl_fu�[he__�rbjhdhc�b \k_ho\Zlu\Zxs_c��q_f�lZ��dhlhjZy�hq_\b^gZ�gZf�ijb�hagZdhfe_gbb�k bg^b\b^mZevgufb�ihlj_[ghklyfb�ex^_c��?keb�fu�ijbagZ_f��qlh�bf__f�^_eh�k k_lvx�hldjuluo��`b\uo��\aZbfh^_ckl\mxsbo�kbkl_f��dZdb_�m]eu�aj_gby�fu�fh`_f�ba\e_qv�ba�wlh]h�^ey�[he__�wnn_dlb\gh]h�jZaj_r_gby�dhgnebdlh\"
GZf�g_h[oh^bf�ohebklbq_kdbc�\a]ey^� JZkkfhlj_gb_�lhevdh�h^gh]h�dhe_kbdZ��hl^_evgh]h�q_eh\_dZ�beb�]jmiiu��² kebrdhf�madbc�\a]ey^�gZ�khpbZevgmx�kbkl_fm��Wnn_dlb\ghklv�kha^Zgby�dZjlu�dhgnebdlZ�g_j_^dh�aZdexqZ_lky�\ mq_l_�gm`^�^jm]bo�]jmii�gZjy^m�k gm`^Zfb�
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]eZ\guo�mqZklgbdh\�dhgnebdlZ�
=eZ\Z�ijhnkhxaZ��_^bgkl\_gghc�aZ^Zq_c�dhlhjh]h�y\ey_lky�ih\ur_gb_�aZjieZlu�_]h�jZ[hqbo��mimkdZ_l�ba�\b^m�g_dhlhju_�qj_a\uqZcgh�\Z`gu_�nZdlhju��Hg�^he`_g�ih^gylvky�gZ^�lZdbf�madbf�\hkijbylb_f�\_s_c�b \dexqblvky�\ jZ[hlm�[he__�rbjhdbo�khpbZevguo�kbkl_f��ijbgbfZy�\ jZkq_l�\ha^_ckl\b_�aZ[Zklh\hd�gZ�h[s_kl\h�\ p_ehf��gZ�g_h[oh^bfhklv�aZjmqblvky�[he__�rbjhdhc�ih^^_j`dhc�lj_[h\Zgbc�qe_gh\�_]h�ijhnkhxaZ��ih^mfZlv�h[�wdhghfbq_kdhc�`bag_kihkh[ghklb�_]h�jZ[hlh^Zl_ey��jZ\gh�dZd�b hjhkl_�bgneypbb��\uau\Z_fhc�jhklhf�aZjZ[hldh\�
Hl\_j]Zy�lj_[h\Zgby�ijhnkhxaZ��jZ[hlh^Zl_ev��klZ\ysbc�k_[_�p_evx�lhevdh�jhkl�ijb[ueb��fh`_l�g_�mq_klv�h[sbc�wdhghfbq_kdbc�debfZl��ih\ur_gb_�aZjZ[hlghc�ieZlu��dhlhjh]h�m^Zehkv�^h[blvky�qe_gZf�^jm]bo�ijhnkhxah\��b��fh`_l�[ulv��jhev�\ukhdhc�aZjieZlu�dZd�fZl_jbZevgh]h�klbfmeZ�
GZf�g_h[oh^bfh�bkijZ\eylv�kemqZb�aehmihlj_[e_gbc�bwdkiemZlZpbb� Hl^_evguc�q_eh\_d�beb�]jmiiZ�ex^_c��jZkrbjyxsb_�k\hb�\ebygb_�aZ�kq_l�aehmihlj_[e_gby�^jm]bfb�ih^kbkl_fZfb��fh]ml�\ dhg_qghf�kq_l_�\ua\Zlv�jZaeZ^�beb�^Z`_�jZa\Ze�h[s_c�kbkl_fu��Ijbf_jhf�wlh]h�fh`_l�ihkem`blv�[ebahjmdh_�hlghr_gb_�q_eh\_q_kl\Z d kj_^_�hdjm`_gby��bkihevam_fhc�[_a�mq_lZ�ijh[e_f��k\yaZgguo�k [hevrbfb�aZ]jyag_gbyfb��mkbeb\Zxsbfbky�iZjgbdh\uf�wnn_dlhf�b gZjmr_gbyfb�hahgh\h]h�kehy�Zlfhkn_ju��<h�fgh]bo�kemqZyo��dZd�ijhba\h^bl_eb��lZd�b ihlj_[bl_eb�jZkoh^mxl�g_\hkihegbfu_�j_kmjku�[_a�dZdh]h�eb[h�mq_lZ�^he]hkjhqguo�ihke_^kl\bc�ih^h[guo�^_ckl\bc��?keb�fu�jZkrbjbf�k\hc�djm]hahj�bjZkkfhljbf�iheh`_gb_�\ [he__�^he]hkjhqghf�ieZg_��fu�m\b^bf��qlh�ijhfure_ggh_�ijhba\h^kl\h��gZrb�ebqgu_�ijb\uqdb�b imlb�ba[Z\e_gby�hl�gZrbo�hloh^h\�^he`gu�[ulv�hkgh\Zgu�gZ�[he__�a^hjh\hc�wdheh]bq_kdhc�hkgh\_�
G_h[oh^bfZ�kbg_j]by��hl�©jZ[hlZlv�\f_kl_ª��f_`^m�l_kgh�\aZbfh^_ckl\mxsbfb�kbkl_fZfb��^ey�lh]h�qlh[u�hgb�g_�jZ[hlZeb�^jm]�ijhlb\�^jm]Z� < ex[hc�hj]ZgbaZpbb�g_jZaj_r_ggu_�\gmlj_ggb_�dhgnebdlu��\ua\Zggu_�iehohc�dhhj^bgZpb_c�bg^b\b^mZevguo��]jmiih\uo�beb�hj]ZgbaZpbhgguo�ihlj_[ghkl_c�ih�hlghr_gbx�d p_ehfm��fh]ml�ijb\_klb�d kgb`_gbx�wnn_dlb\ghklb��Zbgh]^Z�b d iheghfm�jZkiZ^m�hj]ZgbaZpbhgguo�kljmdlmj��GZ\udb��g_h[oh^bfu_�^ey�kha^Zgby�kbg_j]bb��hibkZgu�\ wlhc�dgb]_��Ihfbfh�wlh]h��g_h[oh^bfZ�kh\f_klgZy�\ujZ[hldZ�p_e_c�gZ�\k_o�mjh\gyo�
G_h[oh^bfh�mq_klv�i_jki_dlb\m�\j_f_gb� Ih^^_j`b\Z_f�eb�fu�g_mfhebfu_�kbeu��\_^msb_�d i_j_f_gZf�b jhklm��beb�khijhlb\ey_fky�bf"�<k_�`b\u_�kbkl_fu�eb[h�jZa\b\Zxlky�\ klhjhgm�[hevr_]h�\gmlj_gg_]h�ihjy^dZ�b ]Zjfhgbb��eb[h�jbkdmxl�jZaeh`blvky�bbkq_agmlv�k ebpZ�a_feb��Ebrv�g_fgh]b_�kbkl_fu�fh]ml�ih^^_j`b\Zlv�g_ihdhe_[bfh_�jZ\gh\_kb_�gZ�ijhly`_gbb�^he]h]h�i_jbh^Z�\j_f_gb��< ijhfure_gghc�kbkl_f_�w\hexpby�^\b`_lky�aZ�kq_l�jZa\blby�l_ogheh]bb��Klh�e_l�lhfm�gZaZ^�gbdlh�g_�e_lZe�gZ�kZfhe_lZo��g_�kfhlj_e�l_e_\bahj�b g_�oh^be�ih�ih\_joghklb�Emgu��< h[s_kl\_�w\hexpby�ijhbkoh^bl�aZ�kq_l�jZa\blby�h[s_kl\_gghc�b^_heh]bb�b
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wlbq_kdbo�klZg^Zjlh\��Klh�e_l�gZaZ^�fgh]b_�g_�\b^_eb�g_h[oh^bfhklb�ij_^hklZ\e_gby�`_gsbgZf�ijZ\Z�gZ�]hehkh\Zgb_�²ih^ebgguf�f_klhf�^ey�g__�\k_�_s_�kqblZeky�^hf��JZ[kl\h�\k_�_s_�bf_eh�rbjhdh_�jZkijhkljZg_gb_��F_g__�q_f�ljb^pZlv�e_l�lhfm�gZaZ^�^_lb�\k_�_s_�gZkbevgh�hlgbfZebkv�m Z[hjb]_gh\�\ j_amevlZl_�g_\_jgh�gZijZ\e_ggh]h�ihdjh\bl_evkl\mxs_]h�mk_j^by�[_ehc�qZklb�h[s_kl\Z�
DZdh\h�gZijZ\e_gb_�w\hexpbb�b^_c"�Fgh]h_�ba�lh]h��qlh�fu�^_eZ_f��[Zabjm_lky�gZ�mklZj_\r_f�fbjh\haaj_gbb��lj_[mxs_f�kjhqguo�i_j_f_g��<h�fgh]bo�kljZgZo�`_gsbgu�\k_�_s_�[hjxlky�aZ�h^bgZdh\mx�hieZlm�ljm^Z��Kdhevdh�\j_f_gb�^he`gh�_s_�ijhclb�^h�lh]h��dZd�dZ`^uc�q_eh\_d�ihcf_l��qlh�hg�^he`_g�ijbgbfZlv�mqZklb_�\hojZg_�kj_^u"�Kdhevdh�\j_f_gb�mc^_l�^h�lh]h��dZd�fu�i_j_hkfukebf�lZd�gZau\Z_fuc�^_fhdjZlbq_kdbc�ijhp_kk��ijb�dhlhjhf�ijZ\bl_evkl\h�^he`gh�ijhlb\hklhylv�h^ghiZjlbcghc�beb�fgh]hiZjlbcghc�hiihabpbb��qlh�g_�lhevdh�kgb`Z_l�wnn_dlb\ghklv�[hevrh]h�qbkeZ�ba[jZgguo�gZfb�ij_^klZ\bl_e_c��gh�b ihl\hjkl\m_l�Zlfhkn_j_�de_\_lu�b \aZbfguo�h[\bg_gbc��dhlhjmx�fu�kqblZ_f�ghjfZevghc�^ey�mijZ\e_gby�kljZghc"�Dh]^Z�fu�kfh`_f�\haeh`blv�hl\_lkl\_gghklv�gZ�ij_kkm�aZ�k_gkZpbhggu_�j_ihjlZ`b��ijb\_^rb_�dmom^r_gbx�iheh`_gby"�Dh]^Z�jZ[hlgbdb�kj_^kl\�fZkkh\hc�bgnhjfZpbb�[m^ml�jZkkfZljb\Zlv�k_[y�dZd�aZqbgZl_e_c�ijhp_kkZ�jZaj_r_gby�h[s_kl\_gguo�dhgnebdlh\"
G_dhlhju_�ba�gZrbo�\haaj_gbc�b^ml�\ ]em[bgm ijhr_^rbo�\_dh\��>jm]b_�ijbgZ^e_`Zl�[m^ms_fm�² hgb�g_�klZeb�_s_�^hklhygb_f�[hevrbgkl\Z�b g_jZaju\ghc�qZklvx�dhee_dlb\gh]h�fure_gby�\gZr_f�h[s_kl\_��< ijhrehf�klhe_lbb�>`hg�KlxZjl�Fbee�ibkZe��qlh�©dZ`^uc�\_d�ijb^_j`b\Zeky�fg_gbc��dhlhju_�ihke_^mxsb_�ihdhe_gby�gZoh^beb�g_�lhevdh�eh`gufb��gh�b Z[kmj^gufbª���Fu�fh`_f�\klZlv�gZ�lhqdm�aj_gby��dhlhjZy�iha\hebl�gZf�ijbgylv�g_ba[_`ghklv�i_j_f_g�
Ihfgbl_��qlh�lhqdb�aj_gby�beb�ijbhjbl_lu��dhlhju_�fu�g_�fh`_f�baf_gblv�\ gZklhys__�\j_fy��\jy^�eb�hklZgmlky�lZdbfb�`_�gZ\k_]^Z��ih^�ih\_joghklvx�\_s_c�m`_�^_ckl\mxl�kbeu�i_j_f_g��H^gZdh�ex^b�\hxxl�aZ�k\hb�m[_`^_gby��dZd�[m^lh�hgb�ij_^klZ\eyxl�kh[hc�\_qgu_�bklbgu��<kihfgbf�h nmjhj_��dhlhjuc�ih^gyeky�\ Kh_^bg_gguo�RlZlZo�\ r_klb^_kylu_�]h^u�ih�ih\h^m�ijbau\gbdh\��ba[_]Z\rbo�g_k_gby�\hbgkdhc�ih\bgghklb��Fgh]b_�\k_�_s_�m\_j_gu��qlh�ih^oh^�©\ub]jZlv�ijhb]jZlvª�mdhj_g_g�\ kZfhc�q_eh\_q_kdhc�ijbjh^_�b qlh�\hcgZ�_klv�g_ba[_`guc�j_amevlZl�wlh]h��Bo�fbjh\haaj_gb_�hkgh\Zgh�gZ�dj_^h�©q_eh\_d�q_eh\_dm�\hedª��Gh�[ulv�fh`_l��gZklZg_l�^_gv�dh]^Z�kljZl_]by�©\ub]jZlv�\ub]jZlvª�[m^_l�ijbagZgZ�\_johf�a^jZ\h]h�kfukeZ��Z nbehkhnby��hkgh\ZggZy�gZ�©\ub]jZlv�ijhb]jZlvª��[m^_l�dZaZlvky�Z[kmj^ghc�b \Zj\Zjkdhc��< \_d�y^_jgh]h��obfbq_kdh]h�b[Zdl_jbheh]bq_kdh]h�hjm`by�\hcgZ�g_�_klv�[hevr_�kljZl_]by�©\ub]jZlv�ijhb]jZlvª�² ex[Zy�\hcgZ�fh`_l�ijb\_klb�d bkoh^m�©ijhb]jZlv�ijhb]jZlvª�
K_cqZk��gZ�ihjh]_�^\Z^pZlv�i_j\h]h�klhe_lby��Zevl_jgZlb\u�©\ub]jZlv�\ub]jZlvª�klZgh\ylky�\k_�[he__�ijb\e_dZl_evgufb��hkh[_ggh�\ kn_j_�f_`^mgZjh^ghc�iheblbdb�b \ ^_e_�hojZgu�ijbjh^u��Fu�\k_�[hevr_�gm`^Z_fky�\ ih^oh^_��h[_ki_qb\Zxs_f�\ub]jur�
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