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�
/W "B^=/W/C./ �GC=9 cFC
�;"=A"C.- �";" �"?=W"<
AFC9@FWC- XFAA XJ%^/X^/CX
=B �FBB/W `hI[ =C �a^<
g=C9 "B �^"WC)/W9/W �//
.=/ �=AA" �^FA)/W9 /WdFW<

)/C ;")/C- CF*; "AX �WFCJW=CgM �/=A d/<
C=9 XJ%^/W X/=C �"^/W �;aB=)FA X^"W)- daW<
./ .=/ 
W"9/ "a69/dFW6/C- F) /W �W)X*;"6^<
X^/a/W =C �/a^X*;A"C. ;%^^/ )/g";A/CBbX<
X/CM !d/= �)9/FW.C/^/ ./W �WbC/C<�"C.<
^"9X6W"@^=FC dFAA^/C ."X cFC ./W �"f/W=<
X*;/C �^""^XW/9=/WaC9 d=XX/CM �a*; .=/

M�M!M ;"@^/ C"*;M �F*; ."X 
=C"CgB=C=X<
^/W=aB B"*;^/ aC^/W �/Wa6aC9 "a6 ."X
�^/a/W9/;/=BC=X @/=C/ d/=^/W6b;W/C./C
�C9")/C- d/./W ga ./W 
W"9/- F) /=C/ �^/a<
/WJ6A=*;^ 6/X^9/X^/AA^ daW./- CF*;- d=/ aB<
6"C9W/=*; .=/X/ 9/9/)/C/C6"AAX d%W/M �=/
!aWb*@;"A^aC9 ./X �=C=X^/W=aBX =X^ =C ./W
�"*;/ C"*;cFAAg=/;)"W- W/=;^ X=*; ")/W /=C
=C ."X �/W;"A^/C aC^/WX*;=/.A=*;/W JFA=^=<
X*;/W �@^/aW/ =C �/a^X*;A"C.- .=/ �";"
�"?=W"AFC9@FWC- X/=^ /W ;=/W =X^- d=/ /=C/ ;/=<
:/ �"W^F66/A )/;"C./ACM
�X )A/=)^ .";/W CaW .=/ �A"aX=)=A=^%^- aB

X=*; ./W 
W"9/ C"*; ./W �^/a/WJ6A=*;^ ga C%<
;/WCM �"X �W)X*;"6^< aC. �*;/C@aC9X^/a<
/W"a6@FBB/C ./X 
W/=X^""^X ;"^ X=*; =C
./C c/W9"C9/C/C 6bC6 �";W/C gd=X*;/C
I-7Z �=AA="W./C �aWF aC. I-37 �=AA="W./C
�aWF ?%;WA=*; )/d/9^ 4 ."X /W9=)^ /=C/ B"<
e=B"A/ �*;d"C@aC9 cFC @C"JJ _hh�=AA=F<
C/C�aWFM 
C ./C �";W/C C"*; ./B�F. cFC
�GC=9 �;aB=)FA BbXX^/ .=/ �*;d"C@aC9
")/W X=9C=6=@"C^ ;G;/W X/=C- d/CC cFC X/=<
C/B�W)/C �W)X*;"6^X^/a/W /C^W=*;^/^ dFW<
./C d%W/M �/CC .=/ ^;"=A%C.=X*;/ �FC"W<
*;=/ 9"A^ X*;FC ."B"AX "AX .=/ W/=*;X^/ ./W
�/A^M �"a^ ./W 
"*;g/=^X*;W=6^ S
FW)/XT )/<
^Wa9 ."X �/^^Fc/WBG9/C �;aB=)FAX `hII
B/;W "AX _h �=AA="W./C �FAA"WM �/A)X^
d/CCB"C "CC=BB^- ."XX /=C �WF:^/=A ."<
cFC ./W �WFC/ aC. C=*;^ =;B "AX �/WXFC
9/;GW^/- XF .bW6^/ C"*; �*;%^gaC9/C 9/<
Ca9 b)W=9 9/)A=/)/C X/=C 4 B/;W/W/ �=AA=<
"W./C �aWF 4- aB =B )"f/W=X*;/C
�W)X*;"6^X^/a/W"a6@FBB/C B/W@A=*; ga
�a*;/ ga X*;A"9/CM 
CXF6/WC A=/9^ .=/ �C<
C";B/ C";/- ."XX )=XA"C9 /)/C @/=C/ �W)<
X*;"6^X^/a/W /C^W=*;^/^ daW./M
�=C/ "C./W/ 
W"9/ =X^- F) ./W �GC=9- ./W

"a*; �"B" �M 9/C"CC^ d=W.- b)/W;"aJ^
/W)X*;"6^X^/a/WJ6A=*;^=9 =X^M �/=C/ "aXA%C.=<
X*;/ �^""^X)bW9/WX*;"6^ X^/;^ ./B ?/./C<
6"AAX C=*;^ /C^9/9/CM �=/ ./a^X*;/ �W)<
X*;"6^X^/a/WJ6A=*;^ 9=A^ aC)/X*;W%C@^ 6bW
"AA/- .=/ /=C/C�F;CX=^g =C�/a^X*;A"C. ;"<
)/C- /=C/C �/)/CdF;CX=^g /=C9/X*;AFXX/C-
F./W X=*; W/9/AB%:=9 6bW A%C9/W/ !/=^ ;=/W
"a6;"A^/CM �"X )"f/W=X*;/ 
=C"CgB=C=X^/W=<
aB ;"^^/ "a*; ."W"a6 ;=C9/d=/X/C- ."XX
6bW �^""^XF)/W;%aJ^/W ;=CX=*;^A=*; ./W �W)<
X*;"6^X^/a/WJ6A=*;^ S9WaC.X%^gA=*; .=/ 9A/=<
*;/C 9/X/^gA=*;/C �FWX*;W=6^/C d=/ 6bW .=/
�W)/C\�W)=CC/C "C./W/W �/WXFC/CT 9/A<
^/CM �/.F*; X/=/C Sga./B cGA@/WW/*;^A=*;/
�/9/AaC9/C ga )/"*;^/CTM �/A*;/ ."X
X=C.- A=/: ."X �=C=X^/W=aB F66/CM
�/W ^;"=A%C.=X*;/ �GC=9 ;"^ X=*; =C ./C

c/W9"C9/C/C �";W/C W/9/AB%:=9 aC. b)/W
A%C9/W/ !/=^W%aB/ =C �"f/WC "a69/;"A^/C-
gaB /=C/C =C �"WB=X*;<�"W^/C@=W*;/C- =B
�W"C. �F^/A �FCC/C)=*;A- gaB "C./W/C =C
./W �=AA" �^FA)/W9 =C �a^g=C9M �X 9=)^ ^W=6^=<
9/ �=Cd/=X/ ."W"a6- ."XX /W =C �"f/WC "a*;
X*;FC cFW ./B �Wd/W) ./W �=AA" /=C/C
�F;CX=^g )/9WbC./^ ;"^ 4 B":9/)A=*; ."<
6bW =X^ aC^/W "C./W/B .=/ S^"^X%*;A=*;/ �/W<
6b9aC9XB"*;^T b)/W .=/ �F;CaC9 4 F./W
X=*; ?/./C6"AAX =C /=C/W�W^ =B 
W/=X^""^ "a6<
;=/A^- ."XX ."W"aX /=C/ �W)X*;"6^X^/a/W<
J6A=*;^ /Wd%*;X^M �/C"a/W/X ga JWb6/C- /=C<
6"*; 9/X"9^, dF �";" �"?=W"AFC9@FWC X/=^
d"CC X/=C/ /=9/C/ !";C)bWX^/ X^/;/C ;"^-
d%W/ "C X=*; �a69")/ ./W 
=C"Cgc/Wd"A<
^aC9- .=/ )/= .=JAFB"^=X*; d/C=9/W ;/=@A/C
�WFB=C/C^/C- /^d"�FW=X �/*@/W- C=*;^ g=B<
J/WA=*; ga X/=C J6A/9^M
�"*; �C9")/C ./X �aXd%W^=9/C �B^X

=X^ ./W �a6/C^;"A^ ./X ^;"=A%C.=X*;/C �G<
C=9X =C �"f/WC JW=c"^/W �"^aW- aBXF B/;W
.bW6^/ ."X 6bW X/=C/ �WFCJW=Cg/Cg/=^ 9/9FA<
^/C ;")/CM �=/ �a/AA/ 6bW .=/X/ �=CX*;%^<
gaC9 X/= .=/ ^;"=A%C.=X*;/ �/9=/WaC9- XF
."X �aXd%W^=9/ �B^M �C ./W/C �"WX^/A<
AaC9 9=)^ /X /W;/)A=*;/ !d/=6/AM �F XFAA
�"B" �M- ./W "B IM �/g/B)/W `hI[ gaB
�GC=9 "aX9/Wa6/C dFW./C d"W- `hID cFC
�/a^X*;A"C. "aX �=C6AaXX "a6 .=/ �"WA"<
B/C^Xd";A =C X/=C/B �"C. 9/CFBB/C ;"<
)/CM �/BC"*; c/W)F^ /W X/=C/W �*;d/X^/W-
"AX �J=^g/C@"C.=."^=C 6bW .=/ 9WG:^/ �JJF<
X=^=FCXJ"W^/= "Cga^W/^/CM
�/X/^g^ ./C 
"AA ")/W- B"C "@g/J^=/W^

.=/ �"WX^/AAaC9 ./W ^;"=A%C.=X*;/C �/9=/<
WaC9 4 ."CC X^/AA^ X=*; C"^bWA=*; .=/ 
W"9/-
F) 6bW /=C/C �W=c"^B"CC- ./W =C X/=C/B
�"C. �^""^XF)/W;"aJ^ =X^- =C ./B �"X^<
A"C.- dF /W .=/X "C9/)A=*; C=*;^ =X^- b)/W<
;"aJ^ ScGA@/WW/*;^A=*;/ �/9/AaC9/CT W/A/<
c"C^ X/=C @GCC/CM �AA/C6"AAX @GCC^/ B"C
B=^ ./W �e=X^/Cg /=C/X aC9/X*;W=/)/C/C
�GA@/W9/dF;C;/=^XW/*;^X "W9aB/C^=/W/CM

B �/W9A/=*; gaW �/X"B^;/=^ "AA/W �/C<
X*;/C aC. "a*; "AA/W �^""^XF)/W;%aJ^/W
9=)^ /X ?/.F*; CaW X/;W d/C=9/ �^""^XF)/W<
;%aJ^/W- .=/ X=*; W/9/AB%:=9 6bW A%C9/W/
!/=^ "a6 "aXA%C.=X*;/B �F./C "a6;"A^/CM
�=C �/dF;C;/=^XW/*;^ @"CC XF dF;A /;/W
C=*;^ )/9WbC./^ d/W./CM
�/CCB"C ")/W "CC=BB^- ."XX .=/ �aC<

./XW/9=/WaC9 d=/ "a*; .=/ �"f/W=X*;/
�^""^XW/9=/WaC9 =CX9/;/=B.F*; ."cFC "aX<
9/;/C- ."XX �"B" �M "AX �^""^XF)/W;"aJ^
=C �/a^X*;A"C. =X^ 4 d/A*;/ ScGA@/WW/*;^A=<
*;/C �/9/AaC9/CT @GCC^/C ."CC =C 
W"9/
@FBB/CQ �=CX*;A%9=9/ �/;W)b*;/W ./X
�GA@/WW/*;^X- d=/ �";B\�/A)Wb*@\�FA6<
WaB F./W 
JX/C- 6b;W/C "aX- ."XX �^""^X<
F)/W;%aJ^/W gd"W cGA@/W9/dF;C;/=^XW/*;^<
A=*; 
BBaC=^%^ 9/C=/:/CY X=/ ;")/C "a*;
�CXJWa*; "a6 .=/ �/6W/=aC9 cFC �^/a/WC
aC.�)9")/C 4 "AA/W.=C9XB=^ gd/= �aXC";<
B/C, �^/a/WC "a6 
BBF)=A=/Cc/WBG9/C
aC. �W)X*;"6^X^/a/WM �"X )/./a^/^ "AXF,
�/A)X^ d/CC X=*; �"B" �M gaW �aXb)aC9
X/=C/X ;F;/=^A=*;/C �B^/X =C �/a^X*;A"C.
)/6%C./- d%W/ /W /W)X*;"6^X^/a/WJ6A=*;^=9M
�=/ 
M�M!M )"^ .=/ �"f/W=X*;/ �^""^XW/<

9=/WaC9 aB �FC@W/^=X=/WaC9- d"X B=^ ./C
ScGA@/WW/*;^A=*;/C �/9/AaC9/CT 9/B/=C^

X/=M �F*; ."X gaX^%C.=9/ 
=C"CgB=C=X^/W=<
aB /W9=C9 X=*;- B=^ C/a/WA=*;/B �/Wd/=X
"a6 ."X �^/a/W9/;/=BC=X- =C ./W �=/./W;F<
AaC9 ./X /d=9 �A/=*;/C XFd=/ =C �/B/=C<
JA%^g/C, S�/W"./ )/= X^/a/WA=*;/C �"*;c/W<
;"A^/C- )/= ./C/C B/;W/W/ �^""^/C )/Wb;W^
X=C.- @GCC/C cGA@/WW/*;^A=*;/ �/9/AaC9/C
ga )/"*;^/C X/=CMT �=/Wga g%;A^/C =CX)/<
XFC./W/ �/W^W%9/ B=^ "C./W/C �^""^/C
b)/W .=/�/WB/=.aC9 /=C/W �FJJ/A)/X^/a/<
WaC9 =C )/=./C �^""^/C F./W b)/W ./C 
C6FW<
B"^=FCX"aX^"aX*; =C �^/a/WX"*;/C gd=<
X*;/C ./C �^""^/CM
�AA/=C .=/X/ 
C6FWB"^=FC =X^ /=C/ �/)/A<

@/Wg/- d/=A .=/ �^""^XW/9=/WaC9 =C ./W �C^<
dFW^ "a6 .=/ �C6W"9/ ./W �WbC/C<�)9/<
FW.C/^/C /eJA=g=^ 9/X*;W=/)/C ;"^^/- ."XX
.=/ �W)X*;"6^X^/a/W /)/C C=*;^ aC^/W ."X
./a^X*;<^;"=A%C.=X*;/ �)@FBB/C gaW
�/WB/=.aC9 /=C/W �FJJ/A)/X^/a/WaC9 6"A<
A/M �"X 9/A^/ A/.=9A=*; 6bW �^/a/WC cFB
�=C@FBB/C aC. cFB �/WBG9/CM 
C ./W
�C^dFW^ "a6 .=/ 
M�M!<�C6W"9/ /Wd%;C^/
.=/ �^""^XW/9=/WaC9 "a*; .=/ S6bW ./C .=<
JAFB"^=X*;/C aC. @FCXaA"W=X*;/C �/W<
@/;W /=CX*;A%9=9/C �=/C/W �)/W/=C@FB<
B/CTM �F*; "a*; .=/X/ X*;A=/:/C /=C/
�^/a/WJ6A=*;^ ./X �FC"W*;/C C=*;^ "aXM
�X d/W./C ."W=C gd"W 9WaC.X%^gA=*; �=<
JAFB"^/C cFC ./W �^/a/W =B �"X^A"C. )/<
6W/=^- ")/W "a*;d=/./W B=^ �aXC";B/ cFC
JW=c"^/B 
BBF)=A=/Cc/WBG9/C aC. ./W
�W)X*;"6^X^/a/W XFd=/ cFC �)9")/C 6bW
GW^A=*;/ �=/CX^A/=X^aC9/C 4 ;=/W d%W/
/^d" .=/ !d/=^dF;CaC9XX^/a/W F./W .=/
�aC./X^/a/W ga C/CC/CM

W/=A=*; =X^ �"B" �M 9"W @/=C �=JAFB"^M

�F XFAA/C /W F./W X/=C/ �C^FaW"9/ gd"W
g/=^d/=X/ c/WXa*;^ ;")/C- "aX ./W �=AA" =C

�a^g=C9B=^ /=C/B;"C.9/X*;W=/)/C/C !/^<
^/A "B �=C9"C9 /=C/ .=JAFB"^=X*;/ �/W^W/<
^aC9 KS�;"=A%C.=X*;/ �F^X*;"6^TL ga B"<
*;/C- dFBG9A=*; =C ./W �CC";B/- X=/
@GCC^/C XF .=/ �^/a/WJ6A=*;^ aB9/;/CM
�/B9/9/Cb)/W ;"^ ."X 
=C"CgB=C=X^/W=<
aB "AA/W.=C9X 6/X^9/X^/AA^- ."XX X=*; ."X�/<
C/W"A@FCXaA"^ �;"=A"C.X =C �bC*;/C )/<
6=C./^- C=*;^ "B �^"WC)/W9/W �//M �"WaB
/Wd%;C^ ."X 
=C"CgB=C=X^/W=aB ."CC .=/
�=/C/W �)/W/=C@FBB/CQ �"C @GCC^/ "W<
9aB/C^=/W/C- ."XX .=/X/ "C"AF9 "a*; 6bW
�^""^XF)/W;%aJ^/W 9/A^/CM �"6bW XJW=*;^
."X �aC.X*;W/=)/C ./X �aXd%W^=9/C �B^X
S!aW �/;"C.AaC9 cFC �=JAFB"^/C aC. "C<
./W/C )/cFWW/*;^=9^/C �/WXFC/C =C ./W
�aC./XW/Ja)A=@ �/a^X*;A"C.T "aX ./B
�";W `hI7M �/.F*; d=W. .FW^- aC^/W �aC@^
�MIM ga ./C �^""^XF)/W;%aJ^/WC- /eJA=g=^
CaW ./W/C 
BBaC=^%^ aC. �Cc/WA/^gA=*;<
@/=^ /WGW^/W^Y "a6 .=/ �/d%;WaC9 d/=^/W/W
�FWW/*;^/- /^d" /=C/ �^/a/W)/6W/=aC9-
d=W. ;=C9/9/C C=*;^ /=C9/9"C9/CM
�aX "AA ./B A%XX^ X=*; 6FA9/WC- ."XX

�"B" �M "a*; =B �=*;^/ ScGA@/WW/*;^A=<
*;/W �/9/AaC9/CT ./a^X*;/ �W)X*;"6^X^/a<
/W )/g";A/C BaXXM �=/ �G;/ d%W/ .aW*;
."X gaX^%C.=9/ 
=C"Cg"B^ =C �"f/WC 6/X^<
gaX/^g/CM �"XX ."X 
=C"CgB=C=X^/W=aB "a6
.=/ �e=X^/Cg ./W cGA@/WW/*;^A=*;/C �/9/<
AaC9/C ;=C9/d=/X/C ;"^ 4 aC. .=/ �W^- d=/
/X ."X 9/^"C ;"^ 4- .bW6^/ 6W/=A=*; "AX 
C.=g
ga d/W^/C X/=C- ."XX )=X;/W =C ./W �"*;/
d/C=9 J"XX=/W^ =X^M �")/= =X^- d/9/C�/W?%;<
WaC9X6W=X^/C- �=A/ 9/)F^/C, �J%^/X^/CX )=X
�C./ .=/X/X �";W/X XFAA^/ .=/ 
/X^X/^gaC9
9/B"*;^ dFW./C X/=CM �"^bWA=*; =X^ C=*;^
"aXgaX*;A=/:/C- ."XX ."X X*;FC 9/X*;/;/C
=X^ 4 aC. ./W �GC=9 C=*;^ )/g";A^M �"CC

@%B/ .=/ 
W"9/ ./W �FAAX^W/*@aC9 =CX
�J=/AM �=/X/ d=/./WaB =X^ d/9/C ./W 
B<
BaC=^%^ cFC �^""^XF)/W;%aJ^/WC XF @FB<
JA/e- ."XX B"C "AX 
W/=X^""^- ./W "C .=JAF<
B"^=X*;/C�/Wd/W6aC9/C XFd/C=9 
C^/W/X<
X/ ;"^ d=/ .=/ �aC./XW/Ja)A=@- dFBG9A=*;
9"W C=*;^ =C .=/ �"9/ @FBB/C d=AA- X=/ C%<
;/W ga /WGW^/WCM

�
=/ �W)X*;"6^X^/a/W =X^
")/W C=*;^ .=/ /=Cg=9/
�^/a/W- .=/ �"B" �M Ba^<
B":A=*; /C^W=*;^/C BbXX<
^/M �=Cga@FBB/C @GCC<
^/C .=/ �=C@FBB/CX^/a<

/W XFd=/ .=/ @FBBaC"A/C �^/a/WC d=/
/^d" .=/ �WaC.<- !d/=^dF;CaC9X< aC.
.=/ �aC./X^/a/WM �=/ �bW9/WB/=X^/W=C
cFC �a^g=C9- �"WA/C/ �W/=Cd"A. cFC ./C

W/=/C �%;A/WC- ;"^^/ ./W 
M�M!M "aXW=*;<
^/C A"XX/C- ."XX B"C gaB �GC=9 C=*;^X ga
X"9/C ;")/M �W X/= @/=C �bW9/W cFC �a^<
g=C9 4 aC. =B �)W=9/C /=C/ "a:/CJFA=^=<
X*;/ �C9/A/9/C;/=^M
�/=C �bW9/W cFC �a^g=C9Q �"X ;"^ ./C

�bW9/Wc/W/=C S�a^g=C9/W �=X^/T K��L aC.
./XX/C �*;"^gB/=X^/W=C- .=/ /;/B"A=9/
�^/a/W)/W"^/W=C aC. �=W^X*;"6^XJWb6/W=C
�a*=/ �FWA>�@Fc#- ;/AA;GW=9 d/W./C A"X<
X/CM �/=^ `hI8 =X^ .=/ �� B=^ /=C/B �=^g
=B �a^g=C9/W �/B/=C./W"^ c/W^W/^/CM �=/
)/X*;W/=)^ X=*; X/A)X^ "AX !aX"BB/C<
X*;AaXX cFC �a^g=C9/W �bW9/WC- .=/ SaC")<
;%C9=9 cFC FW9"C=X=/W^/C �"W^/=/C aC.
gaB �F;A/ "AA/W �a^g=C9/W\=CC/CT �=C<
6AaXX "a6 /=C/ ^W"CXJ"W/C^/ �/B/=C./<
JFA=^=@ C/;B/C dFAA/CM
�=/ �� =X^ ./W �CX=*;^- ."XX ./W �GC=9-

"a*; d/CC /W =C �a^g=C9 C=*;^ 9/B/A./^

X/=C XFAA^/- !d/=^dF;CaC9XX^/a/W )/g";<
A/C BaXXM �"6bW 9=)^ /X =C �a^g=C9 /=C/
!d/=^dF;CaC9XX^/a/WX"^gaC9M �=/ �G;/
./W !d/=^dF;CaC9XX^/a/W A/=^/^ X=*; ") "aX
./W 9/X*;%^g^/C �";W/XC/^^F@"A^B=/^/M 
bW
/=C �aeaXF)?/@^ d=/ .=/ �=AA" �^FA)/W9- ."X
CaW d/C=9/ �/^/W cFB �6/W ./X �^"WC)/W<
9/W �//X /C^6/WC^ A=/9^- @"CC /=C BFC"^A=<
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