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(2+U1<+#,U(+/<30$$
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#)(7<$/,0F(4(,2(/31*0F(P6,7j3"/274#+/4(/$1,$
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?(?#,U.(0#+$0/,*#-D$(<126$;73"$,#?<-U?(7+$
#2*#<1?#4$$

S,0F($%,2(/31*0F($&%_<72Q0-$$
Q"b$_(2+7+(3#uR#0#(,B"$%00703(23D$5B"11<$19$
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%$Q"b$?,1J#B3$(3$3"#$S27*#,073-$19$]/##20<(2+$70$0##F726$.13"$"#(<3"-$
?(,8B7?(230$(2+$72+7*7+/(<0$;73"$2#BF$?(72$(.1*#$3"#$(6#$19$Y^4$>#$(,#$
72*#086(826$"1;$2#BF$?(72$)(-$72k/#2B#$.(<(2B#4$

Q(,8B7?(230$;7<<$B1)?<#3#$01)#$N/#08122(7,#0$$
(2+$?#,91,)$*(,71/0$3#030$,#<(3#+$31$-1/,$$
2#BF$9/2B812$(2+$.(<(2B#4$f1/$;7<<$6(72$($$
6,#(3#,$(??,#B7(812$19$-1/,$?"-07B(<$$
l/2B812$0/B"$(0$?103/,#D$03,#263"D$$
0#20(812$(2+$.(<(2B#$(2+$9##+.(BF$$
12$-1/,$?#,91,)(2B#$;7<<$.#$?,1*7+#+4$
!"#$#28,#$#A?#,7)#23$;7<<$3(F#$H$$
"1/,0$(2+$)(-$.#$B12+/B3#+$(3$-1/,$$
"1)#$1,$(3$3"#$S27*#,073-$$
19$]/##20<(2+D$Z,70.(2#4$

'9$-1/$;1/<+$<7F#$31$?(,8B7?(3#$72$3"70$$
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b#)#28($,#9#,0$31$($6,1/?$19$(6#U,#<(3#+$
.,(72$7<<2#00#04$Q#1?<#$;73"$3"#0#$7<<2#00#0$
#A?#,7#2B#$?,1.<#)0$;73"$)#)1,-D$3"72F726$
(2+$+(7<-$3(0F04$!"#,#$)76"3$(<01$.#$B"(26#0$
72$3"#7,$01B7(<$723#,(B81204$'3$B(2$.#$*#,-$
+7jB/<3$31$+7(6210#$3"#0#$7<<2#00#0$(3$3"#$
#(,<-$03(6#4$51)#8)#0$3"#-$B(2$.#$B129/0#+$
;73"$13"#,$)#23(<$7<<2#00#0D$#0?#B7(<<-$72$
-1/26#,$?(8#2304$!"#0#$+7(62108B$
+7jB/<8#0$.,726$9,/03,(812$(2+$B129/0712$31$
3"#$?(8#230$(2+$9()7<7#0D$(2+$+#<(-$?,1?#,$
3,#(3)#234$$$

!"70$03/+-$;7<<$/0#$(+*(2B#+$7)(6726$
3#B"27N/#0$31$#A()72#$"1;$3"#$.,(72$
B"(26#0$72$+#)#28($(2+$13"#,$(6#U,#<(3#+$
7<<2#00#04$>#$72*73#$-1/$31$?(,8B7?(3#$72$1/,$
,#0#(,B"$03/+-$79$-1/$(,#$.#3;##2$VX$31$YX$
-#(,0$1<+D$(2+$KI$-1/$(,#$+7(6210#+$;73"$12#$
19$3"#0#$7<<2#00#0O$%<C"#7)#,n0$+70#(0#D$
9,12313#)?1,(<$+#)#28(D$<(3#U120#3$.7?1<(,$
+701,+#,D$1,$HI$-1/$(,#$"#(<3"-$;73"1/3$(2-$
2#/,1?0-B"7(3,7B$+701,+#,04$f1/$;7<<$(20;#,$
01)#$N/#08120$(2+$/2+#,61$.,(72$7)(6726$
0B(204$!"70$7291,)(812$;7<<$"#<?$/0$
/2+#,03(2+$3"#$(6#726$.,(72$(2+$"1;$73$
72k/#2B#0$.#"(*71/,4$$>#$"1?#$31$@2+$.#=#,$
;(-$31$7+#289-$3"#0#$.,(72$7<<2#00#0D$01$3"(3$
?,1?#,$B(,#$B(2$.#$+#<7*#,#+4$

$4L9;79?@'A9'65E'K5D9'5'C8O9?9E69''

%,#$-1/$.#3;##2$VXU[^$-#(,0$19$(6#r$
•  b7(6210#+$;73"$%<C"#7)#,n0$+70#(0#D$

9,12313#)?1,(<$+#)#28($1,$<(3#U120#3$
.7?1<(,$+701,+#,r$
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3"#7,$B1627812$G)#)1,-D$?,1.<#)$01<*726D$
(=#2812$(2+$<(26/(6#I4$b#@B730$72$B1627812$
B(2$7)?(B3$?#1?<#n0$+(7<-$(B8*78#0D$N/(<73-$19$
<79#D$(2+$3"#7,$(.7<73-$31$,#3/,2$"1)#4$!"/0D$
7+#289-726$3"#0#$700/#0$70$7)?1,3(23$31$
)(A7)70#$,#"(.7<73(812$(2+$7)?,1*#$3"#$
N/(<73-$19$<79#$91,$03,1F#$0/,*7*1,04$$$

>#$"(*#$+#*#<1?#+$($*7,3/(<$,#(<73-$B16278*#$
3#03$31$@2+$1/3$;"#3"#,$3"70$)#3"1+$19$
(00#00726$B1627812$70$.#=#,$3"(2$3"#$/0/(<$
?#2U(2+U?(?#,$3#0304$Q(,3$19$3"70$?,1B#00$
72*1<*#0$+#3#,)72726$3"#$?#,91,)(2B#$19$
795B;7F'5C>B;<$;73"1/3$($"7031,-$19$03,1F#D$
13"#,$2#/,1<167B(<$+70#(0#0D$)#23(<$7<<2#00D$
(<B1"1<$(./0#$1,$"#(+$3,(/)(4$$

Q(,8B7?(812$72$3"#$03/+-$;7<<$72*1<*#$($K^$
)72/3#$3#03D$;"#,#$)#)1,-D$<(26/(6#D$
?,1.<#)0$01<*726$;7<<$.#$3#03#+4$!"#2D$($)1,#$
+#3(7<#+$(00#00)#23$19$3"72F726$0F7<<0$;7<<$.#$
(+)72703#,#+$/0726$3"#$?#2U(2+U?(?#,$
)#3"1+0$G(??,1A7)(3#<-$K$"1/,I4$%$*7,3/(<$
,#(<73-$B16278*#$3#03$;7<<$.#$(+)72703#,#+$
/0726$(2$%2+,17+$3(.<#3$G(??,1A7)(3#<-$H^$
)72/3#0I4$%3$3"#$#2+$19$3"#$0#00712D$-1/$)(-$
.#$,#N/7,#+$31$+1$($3(0F$72$($F73B"#2$0#a26$
GK^$)72/3#0I4$:1$?,71,$B1)?/3#,$0F7<<0$(,#$
2##+#+$31$?(,8B7?(3#4$$

f1/$;7<<$12<-$(=#2+$12#$0#00712D$./3$,#03$
?#,71+0$;7<<$.#$/0#+$+/,726$3#0826$79$2##+#+4$
!"#$,#0#(,B"$;7<<$3(F#$?<(B#$(3$3"#$S27*#,073-$
19$]/##20<(2+$_#23,#$91,$_<727B(<$R#0#(,B"$
GS]__RID$;"7B"$70$(3$3"#$R1-(<$Z,70.(2#$t$

>1)#2n0$`10?73(<D$Z,70.(2#4$f1/$;7<<$.#$
,#7)./,0#+$91,$?(,F726$B1030$(3$!"#$>7<012$_(,$
Q(,F4$$

'9$-1/$"(*#$(2-$9/,3"#,$N/#08120$(.1/3$3"70$
03/+-$1,$;1/<+$.#$723#,#03#+$72$?(,8B7?(812$
?<#(0#$B123(B3O$

x-<7#$>(<<$
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-5:9'F4>'75C'5EDB9'=58E';75;'75<'P99E'64E<;5E;'4?'64K8EL'5EC'L48EL'G4?'5;'B95<;'Q'K4E;7<R'$
>#$(,#$<11F726$91,$?#1?<#$;73"$(2F<#$?(72$31$B1)?<#3#$(2$12<72#$0/,*#-4$'3$;7<<$B1<<#B3$
7291,)(812$12$?,#*71/0$(2F<#$72J/,7#0$-1/$"(*#$#A?#,7#2B#+D$-1/,$(2F<#$?(72D$(2+$"1;$73$
(h#B30$-1/4$$!"70$0/,*#-$;7<<$"#<?$/0$31$.#=#,$/2+#,03(2+$(2+$)(2(6#$3"#$?,1.<#)0$
#A?#,7#2B#+$.-$?#1?<#$;73"$(2F<#$?(724$$'3$;7<<$3(F#$(??,1A7)(3#<-$H^UT^$)72/3#0$31$B1)?<#3#4$$
!"#,#$70$21$91,#0##(.<#$,70F$(001B7(3#+$;73"$?(,8B7?(812$72$3"70$03/+-4$$Q(,8B7?(230$"(*#$3"#$
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%2-$+(3($B1<<#B3#+$?/,0/(23$31$3"70$0/,*#-$;7<<$.#$"(2+<#+$72$(BB1,+(2B#$;73"$6/7+#<72#0$19$
3"#$#3"7B(<$,#*7#;$?,1B#00$19$!"#$S27*#,073-$19$]/##20<(2+$(2+$3"#$:(812(<$53(3#)#23$12$
W3"7B(<$_12+/B3$72$`/)(2$R#0#(,B"4$$Q/.<7B(8120$,#0/<826$9,1)$3"70$03/+-$;7<<$213$(<<1;$
7+#28@B(812$19$(2-$72+7*7+/(<4$$%$0/))(,-$19$3"#$1*#,(<<$1/3B1)#0$;7<<$.#$(*(7<(.<#$12$
B1)?<#812$19$3"#$?,1J#B34$$$

'9$-1/$(,#$723#,#03#+$72$?(,8B7?(826$72$/2+#,03(2+726$(2F<#$?(72$0/,*#-$?<#(0#$91<<1;$
3"#$<72F$.#<1;O$"=?0Oqq;;;40/,*#-)12F#-4B1)q,qS2+#,03(2+726U(2F<#U?(72$$
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F21;<#+6#$19$3#2+12$?,1.<#)0D$;#$08<<$+1$213$
/2+#,03(2+$3"#$/2+#,<-726$?(72$)#B"(270)04$
Q,#<7)72(,-$,#0#(,B"$"(0$72+7B(3#+$3"(3$3"#,#$
(,#$B"(26#0$72$3"#$B#23,(<$2#,*1/0$0-03#)$3"(3$
)76"3$/2+#,?72$3"#$0#*#,73-$19$3#2+12$?(724$!"70$
"(0$.##2$+70B1*#,#+$.-$/0726$01)#$)#(0/,#0$
9,1)$($.(=#,-$19$3#030$B(<<#+$]/(283(8*#$
5#201,-$!#030$G]5!I4$'2$3"70$,#0#(,B"$?,1J#B3$;#$
(,#$3#0826$.13"$3"10#$;73"$(2+$;73"1/3$3#2+12$
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>"(3$70$3"#$+7h#,#2B#$72$]5!$.#3;##2$3"10#$
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,4K=B9IEL'5E'4EB8E9'<>?:9F1$>#$;1/<+$<7F#$
-1/$31$(20;#,$01)#$07)?<#$N/#08120$(.1/3$
-1/,$"#(<3"$(2+$3#2+120$31$(0B#,3(72$3"(3$-1/$
+1$213$"(*#$(2-$)#+7B(<$1,$"#(<3"$,#<(3#+$

)(=#,0$3"(3$#AB</+#$-1/$9,1)$3"#$03/+-4$!"70$
;7<<$3(F#$(??,1A7)(3#<-$XUK^$)72/3#0$31$
B1)?<#3#4$

)E9'<9<<84E1'f1/$;7<<$.#$,#N/7,#+$31$(=#2+$($
0#00712$(3$3"#$S27*#,073-$19$]/##20<(2+$5B"11<$
19$`#(<3"$(2+$R#"(.7<73(812$5B7#2B#0$(3$53$c/B7($
;"#,#O$$
#'P?89G'=7F<865B'5<<9<<K9E;$;7<<$.#$B12+/B3#+$
31$B12@,)$3"(3$-1/$+1$213$"(*#$(2-$3#2+12$
?,1.<#)04$$
#'P5U9?F'4G'E4EV8E:5<8:9'<9E<4?F'

K95<>?9K9E;<$;7<<$.#$B12+/B3#+4$5#201,-$
)#(0/,#)#230$3#03$#73"#,$0#20(812$G74#4$@,03$
?#,B#?812$19$($08)/</0D$0/B"$(0$<76"3$?,#00/,#D$
03,1F726D$?72$?,7BFI$1,$?(72$3",#0"1<+0$G74#4D$3"#$
@,03$120#3$19$?(72$;73"$($08)/</0D$0/B"$(0$
?,#00/,#D$"#(3$1,$B1<+I4$
!"70$0"1/<+$3(F#$(??,1A7)(3#<-$H$"1/,04$f1/$;7<<$
.#$,#B1)?#20#+$,#(012(.<#$#A?#20#04$$

0>9<I4EE58?9<1'Q,71,$31$(=#2+726$3"#$0#00712D$
;#$;1/<+$<7F#$-1/$31$B1)?<#3#$($0#,7#0$19$
N/#08122(7,#0D$;"7B"$;7<<$.#$#)(7<#+q)(7<#+$
1/3$31$-1/4$!"70$0"1/<+$3(F#$(??,1A7)(3#<-$H^$
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W*#2$($)7<+$"#(,726$<100$B(2$B,#(3#$07627@B(23$
"#(,726$(2+$B12*#,0(812$+7jB/<8#0$72$
#*#,-+(-$<79#D$.13"$91,$72+7*7+/(<0$(2+$3"#7,$
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(6#726$3"(3$?,1)13#$0/BB#009/<$(6#726$72$
%/03,(<7(2$(+/<30$(6#+$X^$-#(,0$(2+$1<+#,4$
5/BB#009/<$(6#726$70$.,1(+<-$+#@2#+$(0$3"#$
?"-07B(<D$)#23(<$(2+$01B7(<$;#<<.#726$72$<(3#$
(+/<3"11+4$%0$)/B"$19$;1,<+d0$?1?/<(812$
(+(?30$31$3"#$<7*726$<126#,$<7*#0D$6(72726$($
6,#(3#,$/2+#,03(2+726$19$;"(3$(a3/+#0$(2+$
F#-$9(B31,0$B123,7./3#$31$0/BB#009/<$(6#726$70$
6(3"#,726$72B,#(0726$7)?1,3(2B#4$

Q(,8B7?(812$72$3"70$,#0#(,B"$70$*1</23(,-$(2+$
(<<$7291,)(812$;7<<$,#)(72$0#B/,#<-$
(212-)1/04$'9$-1/$+#B7+#$31$3(F#$?(,3$-1/$
;1/<+$.#$,#N/7,#+$31$B1)?<#3#$(2$12<72#$

0/,*#-$3"(3$;7<<$3(F#$(??,1A7)(3#<-$T^$31$VX$
)72/3#0$19$-1/,$8)#4$%$0/))(,-$19$3"#$03/+-$
1/3B1)#0$;7<<$.#$(*(7<(.<#$12$,#N/#03$(3$3"#$
#2+$19$H^KX4$

!"#$Q,72B7?(<$R#0#(,B"#,0$91,$3"70$03/+-$(,#$
`121/,0$03/+#230$(3$3"#$S27*#,073-$19$51/3"#,2$
]/##20<(2+4$!"#$?,1J#B3$"(0$.##2$(??,1*#+$.-$
S5]n0$`/)(2$W3"7B0$_1))7=##O$_1+#$
`KXRW%^XH$

*G'F4>'5?9'8E;9?9<;9C'8E'=5?I68=5IEL'8E';78<'

<;>CF'=B95<9'G4BB4A';79'B8ED'5EC'64K=B9;9';79'

<>?:9FH$

"=?0Oqq?074/0N4#+/4(/q1<0qr?s%!%KX$$

'9$-1/$"(*#$(2-$9/,3"#,$N/#,7#0$?<#(0#$B123(B3O$
&7B"#<<#$`(,,70O$NKHH^XLHP/)(7<4/0N4#+/4(/$
b#.,($R#+<#-O$/K^K[H[VP/)(7<4/0N4#+/4(/$

$75ED'F4>'G4?'F4>?'64E;?8P>I4EH$
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,5?9?<'4G'=94=B9'A8;7'C9K9EI5'

5EC'795?8EL'B4<<$

&(2-$1<+#,$(+/<30$#A?#,7#2B#$+#)#28($(2+$
"#(,726$<100$;"7B"$B(2$7)?(B3$B1))/27B(812$
;73"$9()7<-$(2+$9,7#2+04$`#(,726$(7+0$(2+$
B1))/27B(812$3,(72726$B(2$"#<?$?#1?<#$"#(,$
(2+$B1))/27B(3#4$`1;#*#,D$"#(,726$(7+0$(,#$
01)#8)#0$213$;1,2$(2+$B1))/27B(812$
3,(72726$70$213$(<;(-0$1h#,#+4$l1,$?#1?<#$;73"$
+#)#28(D$73$70$7)?1,3(23$3"(3$;#$)(2(6#$
"#(,726$<100$31$1?8)70#$B1))/27B(812$
9/2B8124$$

!"#$S27*#,073-$19$]/##20<(2+$70$+#*#<1?726$($
3,(72726$?,16,()$31$0/??1,3$B(,#,04$!"70$
?,16,()$;7<<$67*#$-1/$03,(3#67#0$91,$.#=#,$
B1))/27B(812$;73"$3"#$?#,012$-1/$B(,#$91,4$
!"#$?,16,()$;7<<$.#$+#<7*#,#+$.-$3#<#"#(<3"$
/0726$(2$7Q(+D$03,(76"3$7231$-1/,$"1)#4$
!#<#"#(<3"$70$3"#$+#<7*#,-$19$"#(<3"$0#,*7B#0$1*#,$
3"#$'23#,2#34$f1/$+1$:i!$2##+$(2-$#A?#,7#2B#$
;73"$3#<#"#(<3"$1,$7Q(+0$31$?(,8B7?(3#4$

,5E'F4>'79B=R$
>#$(,#$0##F726$*1</23##,0$;"1$(,#$B(,726$91,$($
9()7<-$)#).#,$;73"$+#)#28($(2+$"#(,726$<100D$
(2+$;"1$(,#$<7*726$72+#?#2+#23<-$72$3"#$
B1))/273-4$Q#1?<#$19$(<<$(6#0$(,#$72*73#+$31$
?(,8B7?(3#4$

Y75;'8<'8E:4B:9CR$$
!"#$3,(72726$?,16,()$72*1<*#0$;##F<-$0#007120$
,/2$1*#,$V$;##F04$W(B"$;##FD$?(,8B7?(230$;7<<$
.#$(0F#+$31O$$
KI$;(3B"$($0"1,3$*7+#1$GK^UH^$)72I$(2+$
B1)?<#3#$($"1)#$(B8*73-D$(2+$
HI$?(,8B7?(3#$72$($3,(72726$0#00712$;73"$($5?##B"$
Q(3"1<16703$*7($3#<#"#(<3"4$$

>#$;7<<$?,1*7+#$#*#,-3"726$-1/$2##+$31$
B1)?<#3#$3"#$3,(72726$?,16,()$72$-1/,$1;2$
"1)#4$Z#91,#$(2+$(w#,$3"#$3,(72726$?,16,()D$
?(,8B7?(230$;7<<$.#$(0F#+$31$B1)?<#3#$01)#$
N/#08122(7,#0$(.1/3$"#(,726$(7+$/0#D$)#)1,-D$
(2+$B1))/27B(8124$

Q#1?<#$B1)?<#826$3"#$03/+-$;7<<$.#$#23#,#+$7231$
($+,(;$31$;72$($yK^^$_1<#0$&-#,$1,$>11<;1,3"0$
67w$*1/B"#,4$

l1,$)1,#$7291,)(812$12$"1;$-1/$B(2$.#$
72*1<*#+D$?<#(0#$B123(B3O$

W,7<$&Bx72212$$$
W)(7<O$#4)BF72212P/N4#+/4(/$
Q"O$G^[I$TTVY$[VLM$
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!4?'5CC8I4E5B'8EG4?K5I4E'4?';4'P9'5CC9C';4';79'#^*'K58B8EL'B8<;'5EC'J8<;<9?:9@'=B95<9'

64E;56;'><':85'9K58B'5;'5K8W>XH9C>H5>H''

%<3#,2(8*#<-$-1/$)(-$B123(B3$b,$:(2B-$Q(B"(2($(3$$
5B"11<$19$Q0-B"1<16-D$!"#$S27*#,073-$19$]/##20<(2+$

5!$cS_'%$]cb$V^[H$1,$!#<4$^[UTTYXUYLTH 

+9A'Y8<C4K'.?4T96;'8E'b\c[1'

$79'S9_EL'4G'Y8<C4K$

Q130$19$61<+$(3$3"#$#2+$19$3"#$,(72.1;D$3"#$
.,(00$,726$12$3"#$)#,,-U61U,1/2+D$3"#$
6#a26$19$;70+1)z$(<<$19$3"#0#$3"7260$(,#$
B1207+#,#+$#</07*#D$+7jB/<3$31$6,(0?D$276"$
7)?1007.<#E$`1;#*#,D$"7031,-$(2+$,#0#(,B"$
3#<<0$/0$3"(3$3"#$6#a26$19$;70+1)$70$(B3/(<<-$
(=(72(.<#D$213$2#B#00(,7<-$(<<$19$3"#$8)#$.-$
(<<$19$3"#$?#1?<#D$./3$3"#,#$(,#$3"10#$()126$
/0$;"1$"(*#$.##2$F21;2$31$.#$;70#4$

Q"b$B(2+7+(3#D$c#(2+#,$&73B"#<<$GS27*#,073-$
19$]/##20<(2+ID$70$3"#,#91,#$0##F726$-1/,$
(00703(2B#4$5"#$(2+$"#,$0/?#,*701,D$Q,19#001,$
:(2B-$Q(B"(2(D$(,#$<11F726$31$<#(,2$)1,#$
(.1/3$;70+1)D$72$?(,8B/<(,D$3"#$
)#(0/,#)#23$19$;70+1)4$

'9$-1/$(,#$723#,#03#+$72$"#<?726$31$+70B1*#,$
)1,#$(.1/3$3"#$#</07*#$B12B#?3$19$;70+1)$
(2+$"1;$73$)76"3$.#$.#03$)#(0/,#+D$?<#(0#$
B123(B3$c#(2+#,$&73B"#<<$91,$)1,#$
7291,)(8124$

c#(2+#,$&73B"#<<$
!"#$S27*#,073-$19$]/##20<(2+$
53$c/B7(D$Z,70.(2#$
]/##20<(2+$
!#<4O$G^[I$T^V^$LVYV$
W)(7<O$<#(2+#,4)73B"#<<P/NB122#B34#+/4(/$$


