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<�=�>��?�@A=BCBDEBFA�GH>JG�F>�KCALMBO?�BOLMBO>�PQFAR�=OP=MATAFUBFV

�C>U?R�G�W?MA=AW=XT?Y�=P=�BO?�ZCPJAC?[�\TAHACADP��]B�A^�F>GTAHAJA�DA=M?DEBFV

F[�_�HP[HMBFF[�̀ GDAEF?`��>�=�PMXAHP`�A=ALMPHA=�BY�BOLMBO>�PQFAJA�TAF=�CG^V

H>FF[�BYDA=?H�H��BT=�>`�GTC>RF=XTAJA�=AW?=�>(�R`�DEBCBM(�TAF�BT=�G��>�KAF[��_V

HAR� TM>=PW?T>U?R� =>OAJA� >H�AC>�� bBACB�PQF?� G@>J>MXFBFF[� @CALMBFA� F>� A=FAH?�

W?MA=AW=XTP`��C>T�>�?H��>�D?>MAJ?H�ZCPJAC?[�\TAHACADP�?�KC>UX�DA=M?DFPT?H�YAJA�

�HACQA=�?��fH�AC�HPTACP=�AHG_�=�CGT�GC>MXFAV=BO?A�PQFG�OB�ADAMAJ?^�DM[�H?DV

=�BEBFF[�ATCB=MBFP`�KCALMBO��j=FAHF>�?DB[�=�>��?�TAFUBF�CG_�X=[�H�>T�G>M?V

@>U?R�DAO?FGH>FF[�BOLMBO>�PQFAJA�=KA=ALG�=OP=MAHPC>EBFF[�G�ZCPJAC?[�\TAHAV

CADP��kOLMBO>�PQF?�WACOP�=PJF?W?T>U?R�@>YO>^�X�A=ALMPHB�O?=UB�G�HP=H?�MBFF?�

>F�CAKAMAJ?QFP`(�OB�>W?@PQFP`(�B�PQFP`(�B=�B�PQFP`��>�JBCOBFBH�PQFP`�BYDAV

=?H�GTC>RF=XTAJA�KAB�>��>�W?MA=AW>��ZCPJAC?Y�\>HPQ�CA@JM[D>_�BOLMBO>�PTG�[T�

A=ALMPHA� BWBT�PHFPY� @ALC>E>MXFAVHBCL>MXFPY� n?TAF?QFAVTAFHBFU?YFPYp� �PK�

q=PJF?W?T>U?Rr(�sA�WGFTU?AFG_�[T�C?@FAHPD�HPvGT>FAR�OB�>OAHP��w?F�O>H�HM>=FB�

CA@GO?FF[�KCPCADP(�=�CGT�GCP��>�KA�BFU?>MG�qHP=MAHGr(�HPCALMBFB�DAHJA�CPH>V

MA^(�KBCO>FBF�FA^�JBCOBFBH�PTA^�L?LM?YFP`��BT=�?H(�=WACOAH>FB�F>�MAJ?U?��>�

OB�>W?@PU?� >F�PQFP`� W?MA=AW?H(� TAF�BT=�AO� M?�BC>�GCFAVOP=�BUXTAJA� L>CATA(�

_HCAKBY=XTPOP�BOLMBO>�PQFPOP�H@?CU[OP��\PJF?W?T>�PHFB�KBCBKA=PM>FF[�HPV

TACP=�AHG_�X=[�FPO�[T�@>=?L��MGO>QBFF[(�H?D�>T(�ATCBO?�ALC>@P(�O>�BC?>M?@AH>F?�

G�=MAH?(�F>J>DG^�X�=BO?A�PQF?�@JG=�TP(�=TAFDBF=AH>F?�H?@G>MXFAVHBCL>MXF?�=OP=V
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MAG�HACBFF[(�sA�CA@TCPH>^�X=[�QBCB@�>=AU?>U?^(�KAC?HF[FF[(�KCA�P=�>HMBFF[(�

OB�>WACG��>�=�CGTGC>MXFAVBOLMBO>�PQFB�KCBD=�>HMBFF[���

{M^QAH?�=MAH>5�BOLMBO>�PT>��=�CGT�GC>(�H?@G>MXFB(�HBCL>MXFB(�=PJF?W?V

T>U?[(�OADBM^H>FF[(�=OP=MAHPC>EBFF[�

<�=�>��?�@A=BCBDEBFA�GH>JG�F>�KCALMBO?�BOLMBO>�PQFAR�=OP=MATAFUBFV

�C>U?R�G�W?MA=AW=XT?Y�=P=�BO?�ZCPJAC?[�\TAHACADP��]B�A^�F>GTAHAJA�DA=M?DEBFV

F[�_�HP[HMBFF[�̀ GDAEF?`��>�=�PMXAHP`�A=ALMPHA=�BY�BOLMBO>�PQFAJA�TAF=�CG^V

H>FF[�BYDA=?H�H��BT=�>`�GTC>RF=XTAJA�=AW?=�>(�R`�DEBCBM(�TAF�BT=�G��>�KAF[��_V

HAR� TM>=PW?T>U?R� =>OAJA� >H�AC>�� bBACB�PQF?� G@>J>MXFBFF[� @CALMBFA� F>� A=FAH?�

W?MA=AW=XTP`��C>T�>�?H��>�D?>MAJ?H�ZCPJAC?[�\TAHACADP�?�KC>UX�DA=M?DFPT?H�YAJA�

�HACQA=�?��fH�AC�HPTACP=�AHG_�=�CGT�GC>MXFAV=BO?A�PQFG�OB�ADAMAJ?^�DM[�H?DV

=�BEBFF[�ATCB=MBFP`�KCALMBO��j=FAHF>�?DB[�=�>��?�TAFUBF�CG_�X=[�H�>T�G>M?V

@>U?R�DAO?FGH>FF[�BOLMBO>�PQFAJA�=KA=ALG�=OP=MAHPC>EBFF[�G�ZCPJAC?[�\TAHAV

CADP��kOLMBO>�PQF?�WACOP�=PJF?W?T>U?R�@>YO>^�X�A=ALMPHB�O?=UB�G�HP=H?�MBFF?�

>F�CAKAMAJ?QFP`(�OB�>W?@PQFP`(�B�PQFP`(�B=�B�PQFP`��>�JBCOBFBH�PQFP`�BYDAV

=?H�GTC>RF=XTAJA�KAB�>��>�W?MA=AW>��ZCPJAC?Y�\>HPQ�CA@JM[D>_�BOLMBO>�PTG�[T�

A=ALMPHA� BWBT�PHFPY� @ALC>E>MXFAVHBCL>MXFPY� n?TAF?QFAVTAFHBFU?YFPYp� �PK�

q=PJF?W?T>U?Rr(�sA�WGFTU?AFG_�[T�C?@FAHPD�HPvGT>FAR�OB�>OAHP��w?F�O>H�HM>=FB�

CA@GO?FF[�KCPCADP(�=�CGT�GCP��>�KA�BFU?>MG�qHP=MAHGr(�HPCALMBFB�DAHJA�CPH>V

MA^(�KBCO>FBF�FA^�JBCOBFBH�PTA^�L?LM?YFP`��BT=�?H(�=WACOAH>FB�F>�MAJ?U?��>�

OB�>W?@PU?� >F�PQFP`� W?MA=AW?H(� TAF�BT=�AO� M?�BC>�GCFAVOP=�BUXTAJA� L>CATA(�

_HCAKBY=XTPOP�BOLMBO>�PQFPOP�H@?CU[OP��\PJF?W?T>�PHFB�KBCBKA=PM>FF[�HPV

TACP=�AHG_�X=[�FPO�[T�@>=?L��MGO>QBFF[(�H?D�>T(�ATCBO?�ALC>@P(�O>�BC?>M?@AH>F?�

G�=MAH?(�F>J>DG^�X�=BO?A�PQF?�@JG=�TP(�=TAFDBF=AH>F?�H?@G>MXFAVHBCL>MXF?�=OP=V

MAG�HACBFF[(�sA�CA@TCPH>^�X=[�QBCB@�>=AU?>U?^(�KAC?HF[FF[(�KCA�P=�>HMBFF[(�

OB�>WACG��>�=�CGTGC>MXFAVBOLMBO>�PQFB�KCBD=�>HMBFF[���

{M^QAH?�=MAH>5�BOLMBO>�PT>��=�CGT�GC>(�H?@G>MXFB(�HBCL>MXFB(�=PJF?W?V

T>U?[(�OADBM^H>FF[(�=OP=MAHPC>EBFF[�

kOLMBO>�PQF>�KAB@?[�H�Q>=P�L>CATA(�@>��HBCDEBFF[O�|OP�C>�}PEBH=XTAV

JA(�F>MBEP�X�DA�qO>=AHAR�M?�BC>�GCPr�~��(�=�������?�_�@>J>MXFA@F>FA^��>�vPCAV

TAH?DAOA^�OP=�BUXTA^�WACOA^���AKGM[CF?=�X�BOLMBO>�PTP��`>C>T�BCF>��DM[�

G=XAJA�@>J>MXFA_HCAKBY=XTAJA�TAF�BT=�G�~�(�=����z����T�F>=M?DAT(�BOLMBO>�PQV

F>�WACO>�=�>M>�A=FAHA^�=�CGT�GCFAJA�KCABT�GH>FF[�@ALC>E>MXFAVHBCL>MXFAR�

=PFTCB�PQFA=�?��DM[�L>J>�XA`�E>FC?H��>�O>M>�KAM?H>C?>F�FB�FAO?FGH>FF[�H�C?@V

FP`�F>U?AF>MXFP`�M?�BC>�GCFP`��C>DPU?[`���ATCBO>(�kCF=���ALBC��{GCU?G=�HT>V

@G_�F>�=�CGT�GCFG��A�AEF?=�X�BOLMBOP�Y�?OKCB@P��>�F>HADP�X��>T?��BCO?FAMAJ?QF?�

C?@FAHPDP5�qw��=K>F?R�@ALC>EGH>MXFG�Q>=�PFG�?OKCB@��>�BOLMBO�KA@F>Q>^�X�[T�

�
&��(�>�KA[=F^H>MXFPY�HP=M?H�x�[T����
�>LA��
�����7���
���H��=K>F?R�@HGQP�X�?�

[T� �
����
����� �>C>MBMXFB� HEPH>FF[� qvPWCAH>FP`� KP=XOBFr� �>� q?_CAJM?W?TPr�

OAEF>�K?D�HBCDP�P�DB=[�T>OP�KCPTM>D?H�@�{>MXDBCAF>(�@HPQFPOP�U?�DH>�HPC>@P�

LGMP�Y�G��BAMAJ?QF?Y�M?�BC>�GC?r�~�(=����z��

�<TC>RF?�LGM>�H?DAO>�BOLMBO>�PQF>�M?�BC>�GC>��>`ADG5�q|BsA�@�FBR�KBCBV

TM>D>MP�~���kOLMBO>�PQFPY�ACPJ?F>MXFPY�@L?CFPT�q��?T>�?BCAKAM?�PT>r�Q>=�A�

KBCBDCGTAHGH>H=[r� ~��(�=���z����<�KCPH>�FP`�L?LM?A�BT>`����]AJPMP(���\M>HPV

FBUXTAJA(�\��HAC=XTAJA(����CATAKAHPQ>(�Z�\TAHACADP�@LBC?J>MP=[�C?@F?�BOLMBV

O>�PQF?�@L?CTP�~DB��5���(�=�������������?MTAO�KCPCADFA(�sA�qBOLMBO>�P@Or�=�>H�

ADF?_^�@�H>JAOP`�KAB�AMAJ?QFP`�A@F>T� � GTC>RF=XTAJA�M?�BC>�GCFAJA�L>CATA(�F>�

QAOG�H�C?@FP`�KCABTU?[`�>TUBF�G^�X�GTC>RF=XT?�HQBF?�~�������������������BOLMBO>V
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�PQFA^��C>DPU?_^�KAH�[@>F>�KAB@?[�{�bC>FTH?M?AF>V\�>HCAHBUXTAJA(���wBMPQTAHV

=XTAJA(�b��CATAKAHPQ>(�Z�\TAHACADP(�DPD>T�PQF?�KCP�Q?�\���AMAUXTAJA(�HBMPT>�

T?MXT?=�X�>FAF?OFP`��HAC?H��

j=ALMPHB�O?=UB�@>YO>^�X�BOLMBO>�PQF?�WACOP�=PJF?W?T>U?R�G�HPC>EBFF?�

>F�CAKAMAJ?QFP`(�OB�>W?@PQFP`(�B�PQFP`(�B=�B�PQFP`��>�JBCOBFBH�PQFP`�BYDAV

=?H�ZCPJAC?[�\TAHACADP��bAE�O>H�G=?�K?D=�>HP�=�HBCDEGH>�P�|�}PEBH=XTPY(�sA�

HM>=FB� ZCPJAC?Y� \TAHACAD>� qKAD>H� G� =HAR`� �HAC>`� U?MG� �BAC?^� BOLMBO>�PTPr�

~��(�=���z��(�>� �BOLMBO>�P@O�=�>H�UBF�CAHPO�A=BCD[O�YAJA�=POHAM?QFAJA�OP=V

MBFF[��

<��C>T�>�>`��>�D?>MAJ>`�GTC>RF=XTPY�W?MA=AW�FBADFAC>@AHA�@HBC�>_�X=[�

DA�ATCB=MBFF[�KCPFUPK?H��>� ?=�ACPQFAR�OADPW?T>U?R�BOLMBO>�PTP��wAFP(�@>J>V

MAO(�HTM>D>^�X=[�G�CG=MA��C>DPU?Y��BACB�PQFP`�KAB�PT��>�CP�ACPT�������x�KBCV

vAR�KAMAHPFP��������=�AM?�X��\>OB��AD?(�F>�DGOTG�w��]>=M^T>(�KA=M?DAHFA�K?DFAV

=P�X=[�KBCBTAF>FF[(�sA�qHPTACP=�>FF[�BOLMBO(�=POHAM?H��>�?_CAJM?W?H�G��HAC>`�

DAKAO>J>_�~����CGF�AHF?vB�HMPH>�P�=MG`>Q>O�?=�PFGr�~z(�=��������ZCPJAC?Y�\>V

HPQ�CA@JM[D>_�BOLMBO>�PTG�[T�A=ALMPHA�BWBT�PHFPY�@ALC>E>MXFAVHBCL>MXFPY�

n?TAF?QFAVTAFHBFU?YFPYp� �PK� q=PJF?W?T>�PHFAJAr� OAHMBFF[(� sA� WGFTU?AFG_� [T�

C?@FAHPD�HPvGT>FAR�OB�>OAHP5�qDCBHF?P�OGDCBU��PO�MP�=HAY�[@�T�A=ALMPH�Y(�

AFP�P@ALC>E>MP�O�=MP�=HAP�ALC>@>OP(�LGD�A�=MAH>OP�~���jLC>@(�@>TM^Q>^V

s?Y�H�=BLB��>YFG(�POBFAH>M=[�KAVBMMPF=TP��������(�
���
�>r�~�(�=����V������<�

KCPTM>D>`�BOLMBO>�PQFP`�TAF=�CGTU?Y�Z�\TAHACAD>�HPD?M[_�DH>�TAOKAFBF�P�x�

@ALC>EBFF[�?�HBCL>MXFPY�TAOBF�>C5�qJCPW�=�=B^�KADKP=X^5�q�>JMACAEDBFFAB�

=TACA�P@QB@>B�r��PMP�=FAK��C>H��=�=B^�KADKP=X^5�qw=[T>�KMA�X�x��C>H>r�~�(�

=��������?DTCB=M^^QP�U^�=�CGT�GCFG�A=ALMPH?=�X(�H?F�AKA=BCBDTAH>FA�HP=MAHV

M^_�FBDAH?CG�DA�ADFA�PKFAR�HBCL>MXFAR�TAOGF?T>U?R(�@HBMPQG^QP�CAMX�@ACAHAR�

nF>AQFARp�=POHAM?@>U?R�G�K?@F>H>MXFP`��>�JBCOBFBH�PQFP`�KCAUB=>`��b>T?�ALC>@V

FAVHBCL>MXF?�G�HACBFF[�q@>TM^Q>^��HFG�CP�=BLB�F�Q�A�DC>JAU�FFAB�x�C>@GO�Y�

LAE?Br� ~�(� =������� w?D�>T(� K?@F>FF[� �AJ>(� H?QFA=�?(� M^DPFP� �>� F>H?�X� �?LM?R� KAV

H=[TQ>=�CA@TCPH>_�X=[�QBCB@�TAF=�CGTU?R(�sA�=TAFUBF�CAH>F?�F>HTAMA�F>AQFP`�

GF?HBC=>M?Y(�H?@G>MXFP`�=KA=�BCBEBFX�?�@HAD[�X=[�DA�KAM?=BO>F�PQFAJA�AKP=G�?�

�C>T�GH>FF[��KAF[�X�qH@ACGr��>�qAQBYr5��q\?[F?B�KCBOGDCA=�P�LAE?[(�P@��M�FF�`�

ALC>@AH�LMP=�>^s?[(�KADALF��B=�X�DC>JAU�FFAOG�=GTCAHPsG(�H�F�DC>`�=ATCAV

HBFFAOGr�~�(�=�����(�QP5�qwPD�F?B�HF�vFBB�=P`�OFAJP`�AQBY�B=�X�W?JGC>�ADFAJA�

FBDCBOM^s>JA(�H=BDBCEP�BMXFAJA�AT>�LAE?[r� ~�(� =��������CAUB=�=KAJM[D>FF[�

DM[�\TAHACADP�x�=HA_C?DFPY�KBCBDH?=FPT�F>CADEBFF[� @F>QBFX(� H?F� KA�BFU?YV

FA� =BO>F�PQFPY�� <� TAEFAOG� @� ALC>@?H� W?@PQFAJA� =H?�G� H?F� L>QP�X� HFG�C?vFXA�

KCP`AH>FG�LAEB=�HBFFG�U?FF?=�X(�H?D�>T�A=ALMPHG�=BO>F�PTG(�KA=�>FF[�[TAR�FB�

AKA=BCBDTAH>FB�MPvB�=MAHAO�

q�OP=M� @ACG� D>_� F>YL>J>�vPY� O>�BC?>M� DM[� F>vAJA� K=P`?QFAJA� EP��[(�

>��PO�=>OPO� ?�DM[�KAB@?Rr(�x�KP=>H� �H>F��C>FTA�@F>QFA�K?@F?vB(�H?Dv�AH`G^V

QP=X� H?D� KA@P�PH?=�=XTP`� TCP�BC?RH� ?F�BCKCB�>U?R� BT@P=�BFU?YFAVJFA=BAMAJ?QFP`�

KCAUB=?H� ~��(� =�� ����� \TAHACAD>� E� �C>T�GH>H� YAJA� =POHAM?QFA(� AKPC>^QP=X� F>�

`CP=�P[F=XT?�DAJOP�Y�O?=�PQF?�G[HMBFF[��>�BOLMBO>�PQFB�=�CGT�GCGH>FF[��bAE�

[HPsB�K?@F>FF[�H�YAJA�HP=H?�MBFF?�O>_�DHAL?QFPY�`>C>T�BC(�DAHAM?�Q?�TA�UB�CA@V

TCPH>_�X=[�G�WC>@?5�qUBY�=H?��L>QP�X�=BLB�H�OAR`�AQ>`(�[T�G�DHA`�D@BCT>M>`r�

~UP���@>5���(�=���������

�CAUB=P�=KAJM[D>FF[�G�ZCPJAC?[�\TAHACADP�KCPH�[@>F?�DA�KCAUB=?H�KCPV

J>DGH>FF[(�HAFP�O>^�X�OFBOAF?QFG�WGFTU?^� ?�H�?M^^�X=[�H�=P=�BOFP`�qGOA@V

CBFP[`r�~�(�=�������A@GOAH?�>TU?R��C>T�G^�X=[�[T�H?@G>MXF?�>=AU?>U?R(�H?DKAH?DFA�
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�
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qH�HBs>`�OAEFA�KCPO��P�X�H�QFA=�Xr�~�(�=������wPTACP=�AHG^QP�BOLMBO>�PQFG�

q=�CGT�GCAMAJ?^r(� GTC>RF=XTPY� OP=MP�BMX� LGDXV[TPY� ALC>@� HHADP�X� H� D?>MBTV

�PQFG� =P=�BOG� ?� CA@JM[D>_� YAJA� H� WACOGM?� GF?HBC=>MXFAR� H@>_OAKBCB`?DFA=�?5�

q�>Q>MA�HA�H=�`�=P=�BO>`�O?C=TP`�GOA@CP�=X=[�P�H=^��M?FX(�T>T�ADBEDG�=HA^(�
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