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_RaQX_SQcV\m^lf�_aTQ^YXQgYZ�
HQ^[c�FVcVaRdaTQ�5CVc_UYhVb[YV�
aQXaQR_c[Y�da_[_S�XQ^pcYZ�^_�
eY^Q^b_S_Z�TaQ]_c^_bcY6

HFR�9FFE � ]Qac�� �Q`aV\m�
�	���T_UQ

;lpS\V^l�\dhiYV�`aQ[cY[Y�
e_a]Ya_SQ^Yp�eY^Q^b_S_Z�
TaQ]_c^_bcY�_RdhQojYfbp��
F_UT_c_S\V^Q�Y^e_a]QgY_^^_�
Q^Q\YcYhVb[Qp�b`aQS[Q�`_�Yc_TQ]�
`a_SVUV^Yp�<�_a_Ub[_T_�[_^[dabQ�
`a_eVbbY_^Q\m^_T_�]QbcVabcSQ�
`VUQT_TYhVb[Yf�aQR_c^Y[_S�
_RaQX_SQcV\m^lf�_aTQ^YXQgYZ�
HQ^[c�FVcVaRdaTQ�
5CVc_UYhVb[YV�aQXaQR_c[Y�
da_[_S�XQ^pcYZ�^_�eY^Q^b_S_Z�
TaQ]_c^_bcY6
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Fa_SVUV^YV�>UY^_T_�U^p�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
S�HQ^[c�FVcVaRdaTV
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Fa_SVUV^_�^V�]V^VV���>UY^lf�
U^VZ�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY�S�HQ^[c�FVcVaRdaTV
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GQXaQR_c[Q�]Vc_UYhVb[_T_�`_b_RYp��
aV[_]V^UQgYZ�`_�e_a]Ya_SQ^Yo�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp

HFR�9FFE @CM p^SQam�� �]QZ��	���
T_UQ

GQXaQR_cQ^_�]Vc_UYhVb[_V�
`_b_RYV�Y�aV[_]V^UQgYY�`_�
e_a]Ya_SQ^Yo�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY�_RdhQojYfbp
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=YQT^_bcYhVb[YZ�Y^bcad]V^cQaYZ�
Y�VT_�Q`a_RQgYp�U\p�`a_SVUV^Yp�
_gV^[Y�da_S^p�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY�dhQjYfbp���f�[\Qbb_S�
S�aQ][Qf�aVTY_^Q\m^lf�
UYQT^_bcYhVb[Yf�aQR_c����SQaYQ^cQ�
^_�hVclaV]�SYUQ]�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY��]QcV]QcYhVb[Qp��
VbcVbcSV^^_^Qdh^Qp��hYcQcV\mb[Qp��
eY^Q^b_SQp�

HFR�9FFE � p^SQam��	���T_UQ

GQXaQR_cQ^�UYQT^_bcYhVb[YZ�
Y^bcad]V^cQaYZ�Y�VT_�Q`a_RQgYp�
U\p�`a_SVUV^Yp�_gV^[Y�da_S^p�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
dhQjYfbp���f�[\Qbb_S�S�aQ][Qf�
aVTY_^Q\m^lf�UYQT^_bcYhVb[Yf�
aQR_c����SQaYQ^cQ�`_�hVclaV]�
SYUQ]�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY��]QcV]QcYhVb[Qp��
VbcVbcSV^^_^Qdh^Qp��
hYcQcV\mb[Qp��eY^Q^b_SQp�
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GQXaQR_c[Q�n\V[ca_^^_T_�aVbdabQ�^_�
S_`a_bQ]�e_a]Ya_SQ^Yp�Y�_gV^[V�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp��S�aQ][Qf�
ed^[gY_^Ya_SQ^Yp�`_acQ\Q�bVcVS_Z�
`VUQT_TYhVb[_Z�`_UUVaW[Y�
S^VUaV^Yp�K<EH�Y�aQZ_^^lf�bQZc_S�
@CM�
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GQXaQR_cQ^�n\V[ca_^^lZ�aVbdab�
`_�S_`a_bQ]�e_a]Ya_SQ^Yp�
Y�_gV^[V�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY�_RdhQojYfbp�
�S�aQ][Qf�ed^[gY_^Ya_SQ^Yp�
`_acQ\Q�bVcVS_Z�`VUQT_TYhVb[_Z�
`_UUVaW[Y�S^VUaV^Yp�K<EH�
Y�aQZ_^^lf�bQZc_S�@CM�
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GQXaQR_c[Q�Y�S^VUaV^YV�`a_TaQ]]�
`_SljV^Yp�[SQ\YeY[QgYY�
`_�S_`a_bQ]�e_a]Ya_SQ^Yp�Y�_gV^[V�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp
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GQXaQR_cQ^l�Y�S^VUaV^l�
`a_TaQ]]l�`_SliV^Yp�
[SQ\YeY[QgYY�`_�S_`a_bQ]�
e_a]Ya_SQ^Yp�Y�_gV^[V�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp
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F_UT_c_S[Q�`dR\Y[QgYZ�
`_�_R_RjV^Yo�`VUQT_TYhVb[_T_�
_`lcQ�`_�S_`a_bQ]�e_a]Ya_SQ^Yp�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY

HFR�9FFE @CM p^SQam�� �]QZ��	���
T_UQ

EaTQ^YX_SQ^�Sl`db[�Wda^Q\Q�
5DV`aValS^_V�_RaQX_SQ^YV�
S�HQ^[c�FVcVaRdaTQ6��S�[_c_a_]�
_RVb`VhV^Q�`dR\Y[QgYp�`_
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_RdhQojYfbp _R_RjV^Yo�`VUQT_TYhVb[_T_�
_`lcQ�`_�S_`a_bQ]�
e_a]Ya_SQ^Yp�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY
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F_UT_c_S[Q�SYUV_]QcVaYQ\_S�
`_�e_a]Ya_SQ^Yo�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY�_RdhQojYfbp
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T_UQ

ERVb`VhV^Q�`_UT_c_S[Q�^V�]V^VV�
��SYUV_]QcVaYQ\_S�
`_�e_a]Ya_SQ^Yo�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp
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F_UT_c_S[Q�gY[\Q�SVRY^Qa_S�
`_�aQXR_ad�XQUQ^YZ�U\p�_gV^[Y�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp
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SVRY^Qa_S�`_�aQXR_ad�XQUQ^YZ�
U\p�_gV^[Y�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY�_RdhQojYfbp
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HFR�
MEAEY@I�
HFR�9FFE

@CM
	 	

bV^cpRam��	�
� T_UQ�
� �]QZ��	���T_UQ

DV�]V^VV�hV]�S��	��
_RaQX_SQcV\m^lf�_aTQ^YXQgYZ�
HQ^[c�FVcVaRdaTQ��aVQ\YXdojYf�
_b^_S^lV�_RaQX_SQcV\m^lV�
`a_TaQ]]l�_b^_S^_T_�_RjVT_�
_RaQX_SQ^Yp��S^VUaV^�S�dhVR^lZ�
`a_gVbb�RQ^[�XQUQ^YZ�`_�_gV^[V�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp
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Fa_SVUV^YV�Ybb\VU_SQ^Yp�
e_a]Ya_SQ^Yp�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY�dhQjYfbp���[\Qbb_S�
S�aQ][Qf�aVTY_^Q\m^_Z�bYbcV]l�
_gV^[Y�[QhVbcSQ�_RaQX_SQ^Yp
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;�aQ][Qf�aVTY_^Q\m^lf�
UYQT^_bcYhVb[Yf�aQR_c�
HQ^[c�FVcVaRdaTQ�`a_SVUV^_�
Ybb\VU_SQ^YV�e_a]Ya_SQ^Yp�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
dhQjYfbp���[\Qbb_S�S�aQ][Qf�
aVTY_^Q\m^_Z�bYbcV]l�_gV^[Y�
[QhVbcSQ�_RaQX_SQ^Yp
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Fa_SVUV^YV�]Va_`aYpcYZ�
`_�aQXSYcYo�_gV^_h^_Z�
bQ]_bc_pcV\m^_bcY�_RdhQojYfbp�
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T_UQ

DV�]V^VV�hV]�S��	��
_RaQX_SQcV\m^lf�_aTQ^YXQgYZ�
HQ^[c�FVcVaRdaTQ��aVQ\YXdojYf
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aVe\V[bYY��]_cYSQgYY�^Q�
`_X^QSQcV\m^do�UVpcV\m^_bcm��
^Q�`_Yb[�aViV^Yp�`a_R\V]��
^Q�`a_SVUV^YV�Ybb\VU_SQ^YZ��dhQbcYp�
S�`a_V[c^_Z�UVpcV\m^_bcY

_b^_S^lV�_RaQX_SQcV\m^lV�
`a_TaQ]]l�_b^_S^_T_�_RjVT_�
_RaQX_SQ^Yp��`a_SVUV^l�
]Va_`aYpcYp�^_�aQXSYcYo�
_gV^_h^_Z�bQ]_bc_pcV\m^_bcY�
_RdhQojYfbp��aVe\V[bYY��
]_cYSQgYY�^Q�`_X^QSQcV\m^do�
UVpcV\m^_bcm��^Q�`_Yb[�aViV^Yp�
`a_R\V]��^Q�`a_SVUV^YV�
Ybb\VU_SQ^YZ��dhQbcYp�
S�`a_V[c^_Z�UVpcV\m^_bcY#####
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;[\ohV^YV�S�UVpcV\m^_bcm�
`a_eY\m^lf�[\Qbb_S�
_RaQX_SQcV\m^lf�
`a_TaQ]]�caQV[c_aYZ�
^_�e_a]Ya_SQ^Yo�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY�_RdhQojYfbp�
S�_RaQX_SQcV\m^lf�_aTQ^YXQgYpf��
pS\pojYfbp�`_\dhQcV\p]Y�TaQ^c_S��
^Q`aQS\V^^lf�^Q�`_UUVaW[d�
T_bdUQabcSV^^lf
_RjV_RaQX_SQcV\m^lf�_aTQ^YXQgYZ�
HQ^[c�FVcVaRdaTQ
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		��_RaQX_SQcV\m^lf�
_aTQ^YXQgYZ�HQ^[c�FVcVaRdaTQ��
aVQ\YXdojYf�_b^_S^lV�
_RaQX_SQcV\m^lV�`a_TaQ]]l�
_b^_S^_T_�_RjVT_�_RaQX_SQ^Yp��
pS\pojYfbp�`_\dhQcV\p]Y�
TaQ^c_S��^Q`aQS\V^^lf�
^Q�`_UUVaW[d�T_bdUQabcSV^^lf�
_RjV_RaQX_SQcV\m^lf�
_aTQ^YXQgYZ�HQ^[c�FVcVaRdaTQ��
S�UVpcV\m^_bcm�`a_eY\m^lf�
[\Qbb_S�S[\ohV^l�
_RaQX_SQcV\m^lV�
`a_TaQ]]l�caQV[c_aYY�`_�
e_a]Ya_SQ^Yo�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY�_RdhQojYfbp#####
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EaTQ^YXQgYp�Y�`a_SVUV^YV�
]Va_`aYpcYZ�U\p�_RdhQojYfbp�
S�aQ][Qf�>UY^_T_�U^p�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY
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Fa_SVUV^_�^V�]V^VV��
]Va_`aYpcYZ�U\p�_RdhQojYfbp�
S�aQ][Qf�>UY^_T_�U^p�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY
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DQ`aQS\V^YV�`YbV]�S�QU]Y^YbcaQgYY�
aQZ_^_S�HQ^[c�FVcVaRdaTQ�_�
^V_Rf_UY]_bcY�Yb`_\mX_SQ^Yp�:Q^[Q�
XQUQ^YZ�U\p�_gV^[Y�ed^[gY_^Q\m^_Z

AE 9G `_bc_p^^_

DQ`aQS\V^_�^V�]V^VV���`YbV]�S�
QU]Y^YbcaQgYY�aQZ_^_S�HQ^[c��
FVcVaRdaTQ�_�^V_Rf_UY]_bcY�
Yb`_\mX_SQ^Yp�:Q^[Q�XQUQ^YZ�U\p
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TaQ]_c^_bcY�_RdhQojYfbp _gV^[Y�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY�_RdhQojYfbp
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C_^Yc_aY^T�UVpcV\m^_bcY�
_RaQX_SQcV\m^lf�_aTQ^YXQgYZ��
aVQ\YXdojYf�_b^_S^lV�
_RaQX_SQcV\m^lV�`a_TaQ]]l�
_b^_S^_T_�_RjVT_�_RaQX_SQ^Yp��
^_�S_`a_bd�Yb`_\mX_SQ^Yp�:Q^[Q�
XQUQ^YZ�S�_RaQX_SQcV\m^_]�`a_gVbbV
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EbdjVbcS\V^�VWV^VUV\m^lZ�
]_^Yc_aY^T�UVpcV\m^_bcY�
_RaQX_SQcV\m^lf�_aTQ^YXQgYZ��
aVQ\YXdojYf�_b^_S^lV�
_RaQX_SQcV\m^lV�`a_TaQ]]l�
_b^_S^_T_�_RjVT_�_RaQX_SQ^Yp��
^_�S_`a_bd�Yb`_\mX_SQ^Yp�:Q^[Q�
XQUQ^YZ�S�_RaQX_SQcV\m^_]�
`a_gVbbV
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Fa_SVUV^YV�eQbY\YcQgY_^^_Z�bVbbYY�
^_�S_`a_bd�_RbdWUV^Yp�\dhiYf�
`aQ[cY[�`aY]V^V^Yp�:Q^[Q�XQUQ^YZ�
S�_RaQX_SQcV\m^_]�`a_gVbbV
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Fa_SVUV^Q�
�eQbY\YcQgY_^^Qp�
bVbbYp�^_�S_`a_bd�_RbdWUV^Yp�
\dhiYf�`aQ[cY[�`aY]V^V^Yp�
:Q^[Q�XQUQ^YZ�S�_RaQX_SQcV\m^_]�
`a_gVbbV
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GQXaQR_c[Q�[dab_S�S^Vda_h^_Z�
UVpcV\m^_bcY��`aVUdb]QcaYSQojYf�
S[\ohV^YV�S�b_UVaWQ^YV�[dab_S�
RQ^[Q�XQUQ^YZ�^_�_gV^[V�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp
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GQXaQR_cQ^_�^V�]V^VV���[dab_S�
S^Vda_h^_Z�UVpcV\m^_bcY��
`aVUdb]QcaYSQojYf�S[\ohV^YV�
S�b_UVaWQ^YV�[dab_S�RQ^[Q�
XQUQ^YZ�^_�_gV^[V�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp
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;^VUaV^YV�RQ^[Q�XQUQ^YZ�`_�_gV^[V�
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UVpcV\m^_bcY
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ERVb`VhV^_�S^VUaV^YV�RQ^[Q�
XQUQ^YZ�`_�_gV^[V�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp�S�[dabl�
S^Vda_h^_Z�UVpcV\m^_bcY
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`_�aViV^Yo�[_^cV[bc^lf�XQUQh
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	 	 `_bc_p^^_

DV�]V^VV�hV]�S��	��
_RaQX_SQcV\m^lf�_aTQ^YXQgYZ�
HQ^[c�FVcVaRdaTQ��aVQ\YXdojYf�
_b^_S^lV�_RaQX_SQcV\m^lV�
`a_TaQ]]l�_b^_S^_T_�_RjVT_�
_RaQX_SQ^Yp��_aTQ^YX_SQ^_
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`a_SVUV^YV�`aQ[cY[d]_S�
Y�UadTYf�e_a]�aQR_cl�
b�_RdhQojY]Ybp�`_�aViV^Yo�
[_^cV[bc^lf�XQUQh
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Fa_SVUV^YV�]Va_`aYpcYZ�
`_�e_a]Ya_SQ^Yo�ed^[gY_^Q\m^_Z�
TaQ]_c^_bcY��_\Y]`YQUl��[_^[dabl��
aQXSYSQojYV�RVbVUl��\V[gYY��
`a_V[cl��]QaQe_^l��[_^eVaV^gYY�
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DV�]V^VV�hV]�S��	��
_RaQX_SQcV\m^lf�_aTQ^YXQgYZ�
HQ^[c�FVcVaRdaTQ��aVQ\YXdojYf�
_b^_S^lV�_RaQX_SQcV\m^lV�
`a_TaQ]]l�_b^_S^_T_�_RjVT_�
_RaQX_SQ^Yp��_RVb`VhV^_�
`a_SVUV^YV�]Qbb_Slf�
]Va_`aYpcYZ�`_�e_a]Ya_SQ^Yo�
ed^[gY_^Q\m^_Z�TaQ]_c^_bcY
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EaTQ^YXQgYp�Y�`a_SVUV^YV�
Y^cVTaYa_SQ^^_Z�_\Y]`YQUl�
U\p�dhQjYfbp�^QhQ\m^lf�[\Qbb_S�
`_�_RjV_RaQX_SQcV\m^l]�
UYbgY`\Y^Q]�5FVcVaRdaTb[YV�
^QUVWUl6
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ERVb`VhV^_�S[\ohV^YV�XQUQ^YZ�
`_�ed^[gY_^Q\m^_Z�TaQ]_c^_bcY�
_RdhQojYfbp�S�Y^cVTaYa_SQ^^do�
_\Y]`YQUd�U\p�dhQjYfbp�
^QhQ\m^lf�[\Qbb_S�
`_�_RjV_RaQX_SQcV\m^l]�
UYbgY`\Y^Q]�5FVcVaRdaTb[YV�
^QUVWUl6
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EaTQ^YXQgYp�Y�`a_SVUV^YV�
aVTY_^Q\m^_Z��T_a_Ub[_Z��^Qdh^_��
cVf^YhVb[_Z�_\Y]`YQUl�`_�IG@?�
�cV_aYY�aViV^Yp�YX_RaVcQcV\mb[Yf�
XQUQh�
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