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fhe$_tX`UT__TZX-$Qbhf$cbhiXm$T\af\$VbafXeiXe$V[TdhX$cebWh\g$fheZX_�$cXaWTag$_T$c�e\bWX$fc�V\#�X$Xa$eXZTeW$

WX$_T$V_Tff\#VTg\ba${$3$�gb\_Xf$�-$D_$ftTZ\g$Z�a�eT_X`Xag$WX$_T$WTgX$_\`\gX$WX$VbafXeiTg\ba$f\gh�X$�$_tTiTag$

WX$_tX`UT__TZX-

6ZY_]�WPe#WL#_PX[}]L_`]P#O`#NZXMTY}#]}Q]TR}]L_P`](NZYR}WL_P`]

Q�e\#Xm$_T$gX`c�eTgheX$WX$_tTe`b\eX$�$fheZX_�f$WTaf$_X$`TZTf\a$b�$ibhf$TV[XgXm$ibf$cebWh\gf$fheZX_�f-$

>X__X,V\$Wb\g$�geX$\aY�e\XheX$�$,07$}>-

6SZT T̂^^Pe#L__PY_TaPXPY_#aZ^#[]ZO`T_^#^PWZY#Wl}_L_#OP#WP`]#PXMLWWLRP

QX\__Xm$�$VX$dhX$_tX`UT__TZX$WX$ibf$cebWh\gf$fheZX_�f$fb\g$Xa$cTeYT\g$�gTg-
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4NSP_Pe#aZ #̂[]ZO`T_^#^`]RPW} #̂PY#OP]YTP]

<V[XgXm$gbh]bhef$ibf$cebWh\gf$fheZX_�f$Xa$WXea\Xe$_befdhX$ibhf$YT\gXf$_Xf$VbhefXf-

DL^^PXMWPe#WP^#[]ZO`T_ #̂^`]RPW}^

GbefdhX$ibhf$YT\gXf$_Xf$VbhefXf+$VbafXeiXm$_Xf$cebWh\gf$fheZX_�f$XafX`U_X+$]hfdht�$VX$dhX$ibhf$TlXm$eX]b\ag$

ibgeX$Wb \̀V\_X+$VXV\$cXe`XggTag$WX$`T\agXa\e$ibf$cebWh\gf$Th$c_hf$Yeb\W-

BWLNPe#aZ #̂[]ZO`T_^#^`]RPW} #̂OT]PN_PXPY_#L`#NZYR}WL_P`]

?Xf$fTVf$\fb_Tagf$W�W\�f$fbag$W\fcba\U_Xf$�$_tTV[Tg$WTaf$_T$c_hcTeg$WXf$fhcXe`TeV[�f$Xg$WXf$dh\aVT\__Xe\Xf-$

>Xhk,V\$cXe`XggXag$WX$VbafXeiXe$c_hf$_baZgX`cf$ibf$cebWh\gf$fheZX_�f$Th$YeT\f-

7}NZYR}WL_TZY#OP^#[]ZO`T_ #̂^`]RPW}^

�geX$W\eXVgX`Xag$c_baZ�f$WTaf$_tXTh$Ubh\__TagX$bh$Vh\gf$�$_T$iTcXhe-$GXf$fThVXf$Xg$_Xf$fbhcXf$fheZX_�Xf$

cXhiXag$�geX$c_TV�Xf$WTaf$haX$VTffXeb_X$Xg$V[ThYY�Xf$WbhVX`Xag$]hfdht�$W�VbaZ�_Tg\ba-

<YOTNL_P`]#OP#_PX[}]L_`]P#A=

Kbhe$ibhf$T\WXe$�$U\Xa$e�Z_Xe$_T$gX`c�eTgheX$WX$VX$e�Ye\Z�eTgXhe+$VX_h\,V\$Xfg$�dh\c�X$
Wtha$\aW\VTgXhe$WX$gX`c�eTgheX+$dh\$Xfg$c_TV�X$WTaf$_T$mbaX$_T$c_hf$Yeb\WX$�$_t\ag�e\Xhe$
Wh$e�Ye\Z�eTgXhe-

_T$`Xag\ba${JF�$TccTeT\ffX-$N\$_T$`Xag\ba${JF�$atTccTeT\g$cTf+$VX_T$iXhg$f\Za\#Xe$

dhX$_T$gX`c�eTgheX$Xfg$̀ T_$e�Z_�X$Th$a\iXTh$Wh$g[Xe`bfgTg$Xg$\_$Vbai\Xag$WX$̀ bW\#Xe$

_X$e�Z_TZX$iXef$ha$V[\YYeX$c_hf$[Thg-

dhTag\g�f+$_T$VbaZ�_Tg\ba$\agXei\Xag$T\af\$c_hf$eTc\WX`Xag+$_T$W�VbaZ�_Tg\ba$a�VXff\gX$`b\af$WX$gX`cf$Xg$
ibhf$W\fcbfXm$WX$cbeg\baf$TWTcg�Xf-

6ZYR}WL_TZY#OlLWTXPY_^#Q]LT^

Wt\`cbegTagXf$dhTag\g�f$WtT_\`Xagf$YeT\f+$atbhU_\Xm$cTf$WX$c_TVXe$_X$Ubhgba$WX$Vb``TaWX$Xa$cbf\g\ba$HTk-$

>XV\$cXe`Xg$WX$e�Wh\eX$_T$gX`c�eTgheX$Th$fX\a$Wh$VbaZ�_TgXhe$',2/$}>$Xai\eba(+$WX$VbaZX_Xe$ibf$T_\`Xagf$

c_hf$eTc\WX`Xag$Xg$WtXa$ce�fXeiXe$_T$dhT_\g�-$ObhgXYb\f+$iX\__Xm$�$aX$cTf$cebV�WXe$T\af\$gebc$fbhiXag$T#a$

Wt�i\gXe$WX$Vbafb``Xe$gebc$Wt�aXeZ\X-

6ZY^PTW^#`_TWP^#\`LY_#y#WL#NZYR}WL_TZY#OlLWTXPY_^#Q]LT^
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A�#NZY^P]aP]#aZ^#LWTXPY_^#L`#^PTY#O`#]}Q]TR}]L_P`]

KZYP#Q]ZTOP

>tXfg$_T$mbaX$b�$c_TVXe$_Xf$T_\`Xagf$Wbag$_T$Whe�X$WX$VbafXeiTg\ba$fXeT$ceb_baZ�X$ft\_f$fbag$̀ T\agXahf$YeT\f-$

GT\g+$bXhYf+$lTbhegf+$]hf$WX$Yeh\g+$Yeb`TZXf$�$c�gX$WheX$'cTe$XkX`c_X$_X$>[XWWTe(-$GXf$UbVThk$Xg$UbhgX\__Xf$

bhiXegf$WX$i\aT\ZeXggXf+$WX$fThVXf$Xg$WX$Vba#gheXf-$GXf$ZeT\ffXf+$cTe$XkX`c_X$_X$UXheeX+$_T$`TeZTe\aX+$_Xf$

c�gXf$�$gTeg\aXe$T__�Z�Xf+$_Xf$ZeT\ffXf$WX$Vh\ffba$Xg$_X$_TeW-

KZYP#WL#[W` #̂Q]ZTOP#3#)s6#y#.s6

>tXfg$_T$mbaX$b�$VbafXeiXe$_Xf$T_\`Xagf$dh\$Wb\iXag$�geX$`T\agXahf$Yeb\Wf$cbhe$eXfgXe$f�ef$9

GXf$T_\`Xagf$Vehf$Xg$aba$Vh\gf$Wb\iXag$gbh]bhef$�geX$XaiX_bcc�f-

GXf$i\TaWXf$ce�Vh\gXf+$cTe$XkX`c_X$_X$]T`Uba-

ce�X`UT__�Xf+$XgV-(-

GXf$WXffXegf+$cTe$XkX`c_X$_X$Yeb`TZX$YeT\f+$_Xf$T_\`Xagf$ce�cTe�f$�$Wb`\V\_X+$_Xf$eXfgXf$Xg$_Xf$Z�gXThk$�$

_T$Ve�`X-

B]}[L]L_TZY#PY#a`P#OP#WL#NZYR}WL_TZY

w$QX\__Xm$�$_T\ffXe$eXYeb\W\e$Vb`c_�gX`Xag$_Xf$T_\`Xagf$Vh\gf-

wN\$cbff\U_X+$eXYeb\W\ffXm$Th$ce�T_TU_X$_XfT_\`Xagf$Th$fX\a$Wh$e�Ye\Z�eTgXhe$TiTag$WX$_Xf$VbaZX_Xe-

wKXafXm$�$_T$`Ta\�eX$Wbag$ibhf$Xai\fTZXm$Vh\eX$ibf$T_\`Xagf$TiTag$WX$_Xf$VbaZX_Xe-

wIX$VbaZX_Xm$cTf$_Xf$T_\`Xagf$WTaf$WXf$e�V\c\Xagf$`�gT__\dhXf+$ibhf$fbh[T\gXeXm$cXhg,�geX$_Xf$cTffXe$

Th$`\Veb,baWXf$�$_Xhe$fbeg\X$Wh$VbaZ�_TgXhe-

w$ Pg\_\fXm$WXf$fTV[Xgf$fc�V\#dhX`Xag$ce�ihf$cbhe$_T$VbaZ�_Tg\ba$W\fcba\U_Xf$Xa$fhcXe`TeV[�+$hg\_\fXm$
Wh$#_ $̀fc�V\T_$VbaZ�_TgXhe+$WXf$fTVf$Xa$cb_l�g[l_�aX+$WXf$e�V\c\Xagf$Xa$c_Tfg\dhX+$Wh$cTc\Xe$T_h`\a\h`$
cbhe$_Xf$T_\`Xagf$TV\WXf$'gX_f$dhX$_Xf$TZeh`Xf(-

w$ Ithg\_\fXm$cTf$WX$#_ $̀gebc$#a$bh$WX$iXeeX-

aXggbl�f(-

dh\$Tfc\eX$gbhg$XkV�f$WtT\e$Wh$VbagXaTag-

w$$ GT\ffXm$ha$cXh$WtT\e$_befdhX$ibhf$VbaZX_Xm$WXf$_\dh\WXf+$Xa$ihX$WX$_Xhe$W\_TgTg\ba-

w$ Kbhe$hg\_\fXe$_tXfcTVX$WX$ibgeX$VbaZ�_TgXhe_X$c_hf$XY#VTVX`Xag$cbff\U_X+$VbaZX_Xm$_Xf$_\dh\WXf$'bh$_Xf$
fb_\WXf$Vb`cbegTag$Wh$_\dh\WX+$Vb``X$_X$eTZb�g($Xa$U_bVf$VTee�f-

gebhiX$WTaf$ha$VbagXaTag$WX$Ybe`X$VTee�X-$>baZX_Xm$WX$VXggX$`Ta\�eX+$ch\f$eXg\eXm$_X$VbagXaTag$Xg$YXe`Xm$

[Xe`�g\dhX`Xag$_X$fTV-$ N
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5LN#y#W}R`XP^

>tXfg$_T$mbaX$_T$c_hf$[h`\WX$Wh$e�Ye\Z�eTgXhe-$GXf$_�Zh`Xf+$_Xf$Yeh\gf+$_Xf$fT_TWXf$YeT�V[Xf$'cTe$XkX`c_X$_Xf$

_T\ghXf$Xag\�eXf$aba$_Ti�Xf+$_Xf$gb`TgXf$Xag\�eXf+$_Xf$eTW\f+$XgV-($cXhiXag$�geX$fgbV^�f$\V\-

@AGE#D86A??4@7A@E#7l8?54>>8D#FAGE#>8E#BDA7G<FE#B>46vE#74@E#>8#546#u#>v;G?8E'

D8?4DCG8
@`UT__Xm$Xg$c_TVXm$gbh]bhef$_X$cb\ffba+$_T$ib_T\__X$Xg$_T$i\TaWX$Vehf$fhe$

dht\_f$aX$ZbhgXag$bh$aX$gbhV[Xag$_Xf$ThgeXf$T_\`Xagf-$IX$fgbV^Xm$cTf$WX$

_\dh\WXf$bh$ZeT\ffXf$\a!T``TU_Xf$WTaf$_X$e�Ye\Z�eTgXhe-

7`]}P^#OP#NZY^P]aL_TZY#]PNZXXLYO}P^

T_\`XagT\eXf-

7}RTa]LRP## O

VbaZ�_TgXhe-$PaX$`XfheX$gX`cbeT\eX$Vbaf\fgX$�$�_\`\aXe$_X$Z\ieX$�$_tT\WX$Wtha$ZeTggb\e$Xa$

gbhgXYb\f$a�VXffT\eX$Xai\eba$haX$Yb\f$cTe$Ta+$bh$f\$_T$VbhV[X$WX$Z\ieX$W�cTffX$_Xf$4$``+$
cXe`XggTag$WX$̀ T\agXa\e$_tXY#VTV\g�$Wh$Vb`U\a�$e�Ye\Z�eTgXhe.VbaZ�_TgXhe-$KebV�WXm$T\af\$

ft\_$Xfg$\`cbff\U_X$Wt�_\`\aXe$VbeeXVgX`Xag$_T$VbhV[X$WX$Z\ieX$bh$f\$VX__X,V\$Vb``XaVX$�$

Xfg$UTf$Xg$cebV�WXm$Vb``X$fh\g$9
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V[ThWX$�$_tT\WX$WthaX$�cbaZX$[h`\WX$bh$Wtha$V[\YYba+$ch\f$XffhlXm-$GTiXm$_Xf$cTa\Xef$�$

e�\agebWh\eX$WTaf$_X$Vb`U\a�$e�Ye\Z�eTgXhe.VbaZ�_TgXhe-$?X$_T$VbaWXafTg\ba$fX$Ybe`XeT$

fhe$_T$cTeb\$Th$YbaW$Wh$e�Ye\Z�eTgXhe$;$gbhgXYb\f+$X__X$WXieT\g$Vbh_Xe$_X$_baZ$WX$_T$cTeb\$Xg$

eX]b\aWeX$_X$gebh$Wt�iTVhTg\ba$WXee\�eX$_X$UTV$�$_�Zh`Xf-

w$ ?Taf$_X$gebh$Wt�iTVhTg\ba$fX$gebhiX$ha${$c\V$WX$aXggblTZX$�-$>XV\$cXe`Xg$Wt�i\gXe$dhX$

aXggbl�$_t\ag�e\Xhe$WX$ibgeX$e�Ye\Z�eTgXhe$Xg$Xa_Xi�$_Xf$�iXaghX_f$e�f\Whf$WtT_\`Xagf+$hg\_\fXm$
_X${$c\V$WX$aXggblTZX$�$cbhe$ibhf$TffheXe$dht\_$atl$T$ThVhaX$bUfgehVg\ba-

@P__ZdLRP#OP#WlTY_}]TP`]#O`#NZXMTY}#]}Q]TR}]L_P`](

NZYR}WL_P`]# P

VbaZ�_TgXhe$Xa$VbhcTag$_tT_\̀ XagTg\ba+$ch\f$_T\ffXm$_Xf$cbegXf$bhiXegXf-

VbaZ�_TgXhe$bh$ha$e�Ye\Z�eTgXhe-$N\$VX_T$atXfg$cTf$cbff\U_X+$XaiX_bccXm$_Xf$T_\`Xagf+$gbhg$
WtTUbeW$WTaf$c_hf\Xhef$YXh\__Xf$WX$cTc\Xe$]bheaT_$bh$WX$ZeTaWXf$fXei\XggXf+$ch\f$WTaf$haX$

�cT\ffX$VbhiXegheX$Xg$ZTeWXm$_X$gbhg$WTaf$ha$XaWeb\g$YeT\f-

_X$cebVXffhf$WX$W�VbaZ�_Tg\ba+$c_TVXm$WXf$e�V\c\Xagf$eX`c_\f$WtXTh$V[ThWX$�$_t\ag�e\Xhe$Wh$

Vb`U\a�$e�Ye\Z�eTgXhe.VbaZ�_TgXhe-$�$̀ XfheX$dhX$_X$Z\ieX$YbaW+$W�Vb__Xm,_X$TiXV$_X$ZeTggb\e$
Xa$c_Tfg\dhX$Xg$eXg\eXm,_X-

w PaX$Yb\f$_X$W�Z\ieTZX$gXe`\a�+$aXggblXm$ibgeX$Vb`U\a�$e�Ye\Z�eTgXhe.VbaZ�_TgXhe$gX_$
dhX$W�Ve\g-



*. 7B

MdY\YcQdY_^!TU!\qQ``QbUY\9

w$ Pg\_\fXm$ha$W�gXeZXag$aba$TUeTf\Y$fgTaWTeW$W\_h�$WTaf$_tXTh$g\�WX$cbhe$aXggblXe$_tXkg�e\Xhe$Wh$Vb`U\a�$

e�Ye\Z�eTgXhe.VbaZ�_TgXhe-

cXhiXag$�geX$aXggbl�Xf$�$_tT\WX$Wtha$Tfc\eTgXhe$̀ ha\$WthaX$UebffX$WbhVX

e�Ye\Z�eTgXhe.VbaZ�_TgXhe+$dhX_dhtXa$fb\g$_t�_�`Xag-

@P__ZdLRP#OP#WlPc_}]TP`]#O #̀NZXMTY}#]}Q]TR}]L_P`](#NZYR}WL_P`]

w$ �gX\ZaXm$gbhg$WtTUbeW$_X$e�Ye\Z�eTgXhe+$ch\f$W�UeTaV[Xm$_tTccTeX\_$WX$_T$ce\fX$`heT_X-

w$ MXg\eXm$gbhf$_Xf$T_\̀ Xagf-

w$ IXggblXm$_X$e�Ye\Z�eTgXhe-

w$ @agebhieXm,_X$_�Z�eX`Xag$T#a$Wt�i\gXe$gbhgX$�iXaghX__X$Ybe`Tg\ba$WX$VbaWXafTg\ba+$WX$̀ b\f\ffheXf$bh$

WtbWXhef-

w$ AT\gXf$ceXhiX$WX$cehWXaVX$Xa$ce�fXaVX$WtXaYTagf-$GtTccTeX\_$aX$Wb\g$cTf$�geX$Vbaf\W�e�$Vb``X$ha$]Xh$

cbhe$_Xf$XaYTagf-

=e�iX$c�e\bWX$WX$iTVTaVXf$9$_T\ffXm$_X$e�Ye\Z�eTgXhe$YbaVg\baaXe$WheTag$_Xf$c�e\bWXf$WX$iTVTaVXf$\aY�e\XheXf$

�$geb\f$fX`T\aXf

m## GbaZhX$c�e\bWX$WX$iTVTaVXf$9$ft\_$Xfg$ce�ih$dhX$_tTccTeX\_$aX$fb\g$cTf$hg\_\f�$cXaWTag$c_hf\Xhef$`b\f+$

bhiXegX$9$U_bdhXm,_T$f\$a�VXffT\eX$bh$eXg\eXm,_T-

B}]TZOP^#OP#aLNLYNP^

6P_#L[[L]PTW#OZT_#~_]P#]PWT}#y#WL#_P]]P'

w$>Xg$TccTeX\_$Xfg$�dh\c�$WthaX$#V[X$Vb`cTg\U_X$TiXV$gbhgXf$_Xf$`T\fbaf$�dh\c�Xf$WX$ce\fXf$VbaYbe`Xf$

Thk$fc�V\#VTg\baf$TVghX__Xf-

Kbhe$�i\gXe$gbhg$e\fdhX$Wt�_XVgebVhg\ba+$at\af�eXm$cTf$_T$#V[X$Vbhc�X$Wh$VbeWba$WTaf$haX$ce\fX-

>Xg$TccTeX\_$Xfg$VbaYbe`X$Thk$W\eXVg\iXf$>@@$fh\iTagXf$9

1/03.24.P@$'?\eXVg\iX$=TffX$gXaf\ba($1/03.2/.P@$'?\eXVg\iX$>@H(-
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A^V_b]QdY_^c!`bQdYaeUc;

BLYYP#Ol}WPN_]TNT_}

VbaZX_�f$cXaWTag$05$[XheXf$Xai\eba+$cbegX$YXe`�X-$ItbhieXm$cTf$_T$cbegX$Wh$Vb`U\a�$
e�Ye\Z�eTgXhe.VbaZ�_TgXhe$c_hf$fbhiXag$dhX$a�VXffT\eX-

>P#NZXMTY}#]}Q]TR}]L_P`](NZYR}WL_P`]#P^_#Pc_]~XPXPY_#Q]ZTO

fhe$haX$cbf\g\ba$c_hf$�_Xi�X-

>P#NZXMTY}#]}Q]TR}]L_P`](NZYR}WL_P`]#P^_#_]Z[#NSL`O

D_$Xfg$cbff\U_X$dhX$_X$Vb`ceXffXhe$aX$YbaVg\baaX$cTf-$ObheaXm$_X$Ubhgba$WX$Vb``TaWX$

ThVha$Ueh\g$WX$glcX$UbheWbaaX`Xag+$\_$aX$YbaVg\baaX$cTf-

>bagTVgXm$_tXafX\ZaX$b�$ibhf$TiXm$e�T_\f�$_tTV[Tg-

>P#NZXMTY}#]}Q]TR}]L_P`](NZYR}WL_P`]#YP#QZYN_TZYYP#[L^

Q�e\#Xm$dht\_$Xfg$U\Xa$UeTaV[�$Xg$T__h`�-$Q�e\#Xm$dhX$_X$Yhf\U_X$WX$_T$ce\fX$atXfg$cTf$
Ze\__�-$=eTaV[Xm,l$ha$ThgeX$TccTeX\_+$Vb``X$haX$_T`cX+$T#a$WX$i�e\#Xe$dhX$_T$ce\fX$
YbaVg\baaX$VbeeXVgX`Xag-

9Z]XL_TZY#OP#NZYOPY^L_TZY#y#WlPc_}]TP`]#O`#NZXMTY}#]}Q]TR}]L_P`](NZYR}WL_P`]

>X_T$cXhg$�geX$W�$�$haX$̀ bW\#VTg\ba$WX$_T$gX`c�eTgheX$T`U\TagX-$@ffhlXm$gbhgX$geTVX$

Wt[h`\W\g�-$N\$_X$cebU_�`X$cXef\fgX+$VbagTVgXm$_X$`TZTf\a$_bVT_$b�$ibhf$TiXm$e�T_\f�$

ibgeX$TV[Tg-

7}[LYYLRP
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A^V_b]QdY_^c!`bQdYaeUc;

5]`T_^#OP#RL]RZ`TWWPXPY_%#OP#^TQ!PXPY_

VbeeXfcbaW$cTf$�$haX$W�YT\__TaVX$Wh#Vb`U\a�$e�Ye\Z�eTgXhe.VbaZ�_TgXhe$Xg$aX$ah\eT$

cTf$�$fXf$cXeYbe`TaVXf-

5]`T_^#OP#MZ`]OZYYPXPY_%#Q]}XT^^PXPY_#Z`#OP#[`W^L_TZY

!h\WX$Ye\Zbe\Z�aX$WTaf$_tXafX`U_X$Wh$flfg�`X-

7}[WLNPXPY_#O`#NZXMTY}#]}Q]TR}]L_P`](NZYR}WL_P`]

@`c_TVX`Xag

W\eXVgX$Wh$fb_X\_$Th$fX\a$WXf$W�cXaWTaVXf$bh$i�eTaWTf-

?T^P#y#YTaPL`#O`#NZXMTY}#]}Q]TR}]L_P`](NZYR}WL_P`]

QX\__Xm$�$VX$dhX$_X$Vb`U\a�$e�Ye\Z�eTgXhe.VbaZ�_TgXhe$fb\g$WX$a\iXTh-$ObheaXm$_Xf$c\XWf$
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