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:Ck:([] I\D� )[E]^:ELe]kg� eF:[^CD� F<)[]YC)<� jkED� :Ycf[��
YC)Z�D� ]<�Y<�:�D� ;LEL�� )Y[� G[� I� G[� )ZGc�� �C:jk�C<^<I� :e<Y��
]:YCd�� \:CI� jk� ]� )D� :C;<E[]]:�D� jc;cf[�D�� � :H <� :\E<;ZCd�
]<([� F)[] [� ^D� ;:[CZG[] i�C<^:g� jE<H:C):F]:g� mLE]�� &<bc��
�L[CYI�� �k� Z�L[�D� eF<):� ;:)LFZCdYI� b<j:CEZ):YCZ� #F:)Z;L��
] I� :� eF ZY^<] Z� YF[;YC)<�eF:C;)D� :e<Y]:YCZ�� HF:bIf[g� ]<�D�
)D�C<^:�D�:C;<E[]]:�D� jc;cf[�D��]:�;LE:�)D�?H:�D���C:�eF[G;[�
)Y[H:�� :e<Y]:YCd�� :� ^:C:F:g� ];[CD� FL�d�� ):)Y[� ][� C<]D� c;<��
E[]<�� x� ]<eF:CZ)D� C:H:�� )[Ydk<� jEZb^<� Z� ][ebjLG]<�� �D�
^<G;ci� ;<]]ci� le:\c�� )D�+ :Fci==� � f [] - [=;L+ CD� ZEZ�
jc;[CD� ;LE<Cd�cYeL\]�� YD� ]<YC:If[g��]]cCg�;:� C:H:�)F[�[]Z��
^<^D� b[k]:g� (<FD� :jF<f[]D� jc;[CD� )D� m)LCcf g� Y<;D�� eF]�
e:E]:�D� H:Ye:;YC)L� F<)[]YC)<�v� ][;:YC<C:^D� eF:;:):EdYC)� I��
?HL�D� Z[�[mL[=jc;[CD� :fcf<CDYI� �[E:)L^:�D=� %f[C  :� jc��
;[CD� [G[H:;]:� ):bF<YC<Cd� ^:E]�[YC):� eE:;:)D� b[�EZ��� C<^D�
^<^D� F<b�]:G[] [� ]<Y[E[Z I� jc;[CD� [f[� jkYCFL[�� C:� ZbE]��
([^D� [H:� k[]bjLG]:� jc;[CD� Y;[FGZ)<CdYI� Z[eF[F])]( D� ]EZ�
e[F :;Z�[Y^ (D� ;LgYC) [kD� ]F<)YC)[]]<H:�� :jcb;<] I�� e:F:^<�

� � � � ][Y�<YC Iv
':�Z][] [� �:];:FY[�� �	������ !�"� ����!#� $ �%&�'#� ����� �

'%�� !	����	($) 	 �h� ]<( Y<]:� jkE:�� ^<^D�H:):FICD�� )D� C:� )F[�I��
^<^D� :]D� cG[� eFZH:):F[]D� jkED� ^D� Y�[FC]:g� ^<b]]�� Z� ][�
b<;:EH:� ;:� [H:� Y�[FCZ�� ,YEZ� eZY<C[Ed� lC:CD� ][� jkED� Fc^:��
):;ZkD� ]<;[G;:g�� �C:� Y:�Z][] [� [H:� jc;[CD� Zb)LYC]:�   � :j��
]<F:;:)<]:� eF]� [H:�Geb]]�� YYE]� :]D� Z[�  (LED� )D� )Z;c� Y^E:��
]  Cd� ZkD� )D� Y): :� e:Edbc� JF<]m i�� C:� : HD� eF[;YC<)EI[CD�
b<�L�<C[Ed]Lg( g� eFZkLFD� eF[;<]]:YCZ��   <^: :� �:G[CD� jkCd�
:;c([)E[]D� �[E:)L^D� ^D� cjLG;[] I�D�� :eF:)[FH<[k( D� [G[��
;][)]kkD� : (C:�D� ]� )E[^cfe�D� [H:� Y<�:H:� )D� j[b;kc�� �Y^<��
G[] [� �[E:)L�[Y^<H:� F<bck<� YF[;e� ]<F:;<�� eF:YE<)Z)(<H:YI�
Y):Z�D� eF:Y)L ;[] [kD�� )kb)<))  I� lC:� ZY^<G[] [� F<b]cb;<]�

h�*+,-.++/� 01� � 2345/3-�6.+278.,-/� 95/+�:87;8<+� 0/� =/+:8.2�6-�3.>��
':�Z][] [� lC:� Y:YC<)EI[CD� y���� C:�D� ?/-@8/+� 97�:5/2/+� 0/� A7>078��
9/2B� eb;<ekk\D� )D� �M�z� -<F<�Z� �<j< (Y:kD�� �D�e:YEL;][�D�:CFk)̂ /�
��C� D��	E��F% � lC:CD� jE<H:F:;  L (   � �[E:)L^D�� Z:;D� )E IZ [�D�
 (YC( ^CZ)]<H:� eF[;�c)YC) I� Y):[g� Yc;djZ�� eF[;E:GZID� ];<]D� e:��
YC:IIZ<H:� :je [[Ce<� ;EI� e:̂ F:)ZC[EdYC)<�cYeL\<�D�]<c^d�� -<F  d[�

���+�� YCF<YCZ�� YCF<\D�� G[YC:^:YCd�� )F<G;<�� �[YCd�� �[YC:Eij [��
b)LFYC):�� j[bc� [�� ][]YC:)YC)<��^:C:Fk\D� e:YCk;]E:Yd�jk�;<G[�

�G� eE[�I� ;Z^<F[g�� )YL� lC]� ]<YZE I�� lCZ� YCF<YCZ�� lC:� c]ZG[] [��
j[bD� Y:�]L] I�� ;:EG]k� jk� jkEZ� e:^:E[j<Cd� C[:F i�� eFZ]I��

�� Cci� <)C:F:�D� :� ][eF[Fk)]:�D�� ][:j\:;Z�:�D� ]� ][Zb�L]��
]:�D� Y:)[F([]YC):)<] Z� �[E:)L�[Y^<H:�F<bc�<�� :;]:i�C:Ed^:�

�� ][e:^:E[jZ�:g� )LF:g� )D� ZYC]]c� Y):Z\D� cjLI ;[] g� �:G]:�
�� :jDIY]  Cd�e:;:j]ci�j[b�c)YC)[]]:YCd� ^:� )Y[�c� :^FcG<i m[�c��

�CH� eFI�:� eF:CZ)cFL�ZE:� [H:� cjLG;[] I�D�
�� {C:� e:YG[FC]:[� Y:�Z][] [� ][j:EL[� G<^D� eE<]D� j:EL[� :j�
��(ZF]<H:� CFc;<�� ^:C:Fkg� :]D� ]<;LIEYI� )ke:E]]Cd� )e:YEL;��
 'C) Z�� #:lC:�c�� )D� ][�D� [YC[YC)[]G:� �c)YC)c[CYI� ][;:YC<��
�� C:^D� )D� j:EL[� e:;:j]:�D� F<b)ZC Z� ]� eF (L][] ]�� ][:j\:��
�Z�k\D� ;EI� e:Ee<H:� ZbE:G)] I� ]:):g� C[:F ]�� �:� ;:YC<C:�]:�
Y<�<H:� k[j:Ed(<H:� �]YE<� ]<jEi;[] g�� �C:jk� :j]<FcGeCd� ][��
Y:YC:IC[EkiYCd� lC:g� C[:F Z�� [YE H�� eFZE:G]Cd� [[� ^D� ;LgYC)Z��
C[Ed]:g� GZ)]Z�� x� ][� ^D� e:FI;Zc� I)E[] g�� Ycf[YC)cif[�c�
C:Ed^:� )D� )::jF<E [] Z�

�D � e:YEL;][g� �<YCZ� Y):[H:� Y:�Z][] I� �:];:F[[� F<bYcG��
;<[CD� :� jc;cfZ\D� cYeL\<\D� �[E:)L^<� )D� Y<�:cY:)[F([]YC):��

 �� W<] Z�� �]D� H:):FZCD�� �C:� [YEZ� YF<)]ZCd� ]<Y[E[] [� F<bEZ�]]\D�
eF:Y)Lf[<]k\D� [)F:e[gY^Z\D� ]<F:;:)D� YD� b<]]�<[�:i� Z�e�
C[FZC:F [g�� Z� ebYEL;:)<Cd� Y:YC:I] [� Z\D� b[kE[;LE I� Z� eF:�

�
�( HE[e]:YCZ�� F<b;LE[] [� CFc;<� e� YF[;YC)<� Ycf[YC):)<] I��
3|� �:G]:� cjL;]CdYI�� �C:� ][):bk:G]:� Y:\F<]ZCd� ]k]L(] I�
YF[;YH)<� [c m[YC):)<] I� ]�� YC<E:� jkCd�� ]<YC:If[[� ]<Y[E[] [��
j[bC�� :HF:�Z<H:� �ZYE<� Ei;[g�� ]<\:;If]\D� C:Ed^:� )D� CFc;L�
YF[;YC)<� ;EI� c;:)E[C):F[] I� Y):Z\D� e:CF[j]:YC[g�

�� �]D�  HFZb]<[CD�� YEL;:)<C[Ed]:�� ][:j\:;Z�:YCd� lC:H:� ^E<YY<�
& :;[e�� �YEL;D� b<� CL�D�� b<kLCZ)D�� ^<^D� ][]<;[G]k�b<F<j:C^  �
}<^:H:� :HF:�]<H:� �ZYE<� Y[�[gYC)D�� )e:E]L� b<)ZYIf]\D�� �C:�
CY<[C[I� ;:� YF[;YC)D� Y):[H:� Yc ;[YC):)<] I�� :CD� GZb]Z� �� � jE<��
�������	��	 � ������� � \:bI[)D�� :]D� YeF<)[;E]):� b<�L�<[CD� h�

�EI�^F<C^:YCZ�]�ZbjLG[] I�;E((̂ \D�)k( Y: Hd�I�eFZ):Gc�Ycf]:YCd�
� ���� �% � 4~•4�n`€7� ��� Z<;LiYd�� ZC:� Z[�eF[;YC<)Ei� Z\D� )D�E:GZ:�D�
�Y(� h� #=?��[1�o�E� �� oYkE< �� �ZC<C[EI�^D�Y<�:�c�Y:�e][] i�� :̂C:F:[�

���Z[�c�L;ZCD��T4��:G[CD�b< (C[F[Y:)<Cd� [H:�� #H( �� ������ ��



8'cf[YC)c[CD�� YC<E:� jkCd�� ][ZbjLG]<I� eFZ�]]<�   [F<)[kYC)<��
b<)ZYZk:YCZ�� ;<G[� ]Zf[Ck�� j[beF[Fk)]:� HF:lIf[g� Y<�:�c�
k]:H:�kYE[]]:�c� ]� Y<�:�c� CFc;:EijZ):�c� �<YYc=�]<(Z\D�
:jf[YC)D�9� �<CFc;Z[] [� lC:� ][Y:�]L]]:�� Z�e:YC<)E[]:� )LF]:��
]:� F<bFL([] [�� eF[;E<H<[�:[� <)C:F:kD�� �]L� ^<G[CYI�� ):)Y[�
][c;:)E[C):FZC[Ed]:�

#FZE<H<I� ^D� lC:�c� [Ec�<i� )k�ZYE[] I� :� )LF:IC]:YC]� G]bmZ�
]� :� F:YCL� eF:m[]C:)D�� :]D� eF[;E<H<[CD�� ;EI� :j[be[�[] I�
c�<YCZ� YC<FZ^:)D�� :Y]:)<Cd� ^<eZC<ED�� �<YCdi� ZbD� Y:jYC)[]��
]k\D� Z\D� Yj[F[G[] g�� �<YCdi� G[� ]bD� Yj[F[G[] g� Ei;[g��
c�[F(]\D� eF[G;[� �L�D� :]Z� ������ � ):Ye:Edb:)<CDYI� eE:;:�D��
Y):Z\D� e:G[FC):)<Z g�� {C:CD� G[� ^<eZC<ED� ]EZ� ;FcH:g�� e:��
;:j]kg� [�c�� ;:EG[kD� YEcGZCd� ;EI� )Y]:�:f[YC):)<] I� );:��
)<�D� ]� YZF:C<�D��   � ;:YC<)EICd� e:YEL;]]kD� YF[;YC)<�� e:� ;:��
YCZG[] Z� bFLE<H:� ):bF<YC<�� b<):;]Cd� ]:)kI� Y[�[gYC)<�� C<^D�
�C:jk� :]]� �:H;e�CFc;]CdYI� Z� F<b)])<Cd�Y):Z�;<F:)<] I��K�F[G��
;[] I� lC]� ;:EG]k� jkCd� :Y]:)<]k� :jf[YC):bHd� Z� ]<\:;ZCdYI�
e:;D� [H:� ]:^F:)ZC[EdYC):kD�� �eD� Z;[CD� ;<EL[�� ]� ;:^<bk��
)<[CD�� �C:� eF]� C:�]:�D� eFZE:G[] Z� eb)LYC]k\D� )k�ZYE[] g�
k:G]:� j�E:� jk� :CkY^<Cd� YF[;YC):� ;EI� e:;;[FG<] I� j:EL[�
Y:)[F([]]<H:� F<)[]YC)<�� Z� cYCF:ZCd� ^F[;ZCD� ]<� C<^Z\D� :Y]:��
)<] I\D�� �C:jk� :]D� ][� jkED� ]Y^Ei�ZC[Ed]:g� eFZ)ZE[H [g� j:��
H<C�\D�� ��������� � ][� c�[]d(<I� eFZ� lC:�D[H:� eF:�]:YC]�� Z�
�H:jk� cYeL\]� ]F:�k(E[]]:YCZ� ]� C:FH:);Z� ][� jkE]� )D� C<^:g�
b<)kY (:YCZ� :CD� ^<(HH<EZYC:)D�

#:;:j]kI� c�F[G;[] I� Z� )k�ZYE[] I� �]:H:� �:HcCD� :jLf<Cd�
]<� jc�<HL�� ]:� )D� eFZE:G[] Z� ^D� ;LgYC)]CYEkig� GZb]Z� :]Z�
:^<bk)<H:CYI� �[�C<C[Ek(�Z� Z� F[jI�[Y^e�Z�� �:];:FY[� Y:HE<��

��(<[CYI� YD� ][:j\:;]�:YCk:� YcfYYC):)<Z I� �)D� ^<G;:�D� H:Yc��
;<FYC)L� ^E<YY<� Ei;[g�� YF[;YC)<� Ycf[YC):)<] I� ^:C:F<H:� b<��
)ZYICD� ZY^Ei�]C[Ed]:� :CD� [H:� CFc;<�� �'<^<I�G[� eFe�Z]<� cjLG��
;<[CD� [H:� )D� lC:kD� Z� e:jcG;<[CD� [H:� ^D� C<^:�c� eFZb]<] iv�
1:G]:� eF[;e:E:GZCd� C:Ed^:� :;]c�� �]D� �c)YC):)<ED�� �C:� ;EI�
:j[be[�[] <� Y:;[FI�<] I� �Z:H:�ZYE[]]<H:� ]<Y[E[] I� CF[jc[CYI�
C<^:[� ^:EZ�[YC):� CFc;<�� ^<^:[� �:I [CD� jkCd� )kb)<]:� :;]:i�
C:Ed^:� ^F<g][i� ][:j\:;Z�:YCk:�� �:� [YEZ�c�F[G;[Z I�� )D� F:;L�
eF[;EY([]]k\D� Z�D�� eFZCceICD� lC:�   :jcG;[] [�� [YEe� EL]Z�

)k[� �t� ][F<;])k[� jc;cCD� e:Edb:)<CdYI� C<^Z�D� G[� ^F[;ZC:�D��
C<^Z�D� G[� :j[be[�[] [�D�� �C:� ^<Y<[CYI� ;:� YF[;YC)D� Ycf[YC):��
)<] I� Y):Z\D� Y[�[gYC)D�� ^<^D� Ei;Z� CFc;:E :jZ)k[� Z� ;LIC[Ed��
]Z[�� C:� �:I(:� E]� :GZ;<Cd�� �C:jk� )<G;kg� �[E:)L^D�� F<;Z�
cEc�([] I� Y):[H:� e:E:G[] I�� F<b)]ED� Cc� ][cC:�Zkci� ;LI��
C[Ed]:YCd�� ^:C:F<I� Y:YC<)EI[CD� HE<)]ci� eFcGg]c� :jf[YC)[]��
]<H:� jE<H:Y:[C:I] Iv� ,YEZ� G[� eF[;E:GZCd� c�F[G;[] [� :Y:��
j[]]<H:� Yc;<� ;EI� (YEL;:)<] I� eF<)D�� b<I)EI[�k\D� ,<G;k�D�
�[E:)L^:�D�� �t� ;EI� FL([] I� ):eF:Y<�� ce:CF[jZED� EZ� ^<G;kg�
eF:YZC[Ed� )YL� Y):Z� cYZE I� ;EI� Ycf[YC):)<] I� Y:jYC)[]]k�D�
CFc;:�D�� �C:jk� ]<� lC:�D� :Y]:)<] Z� )k;<Cd� [�c� e:Y:j [� ZEZ�
:C^<b<Cd� )D� ][kD�� C:� lC:� jkE<� jk�� C:Ed^:� )D� ]:):g� ]� j:EL[�
(eF:^:g� •:F�L�� C<� G[� YeYC[�<� <]HE gY^]\D� b<^:]:)D� :� jL;��
]k\D� ‚� c]ZG[] [� ]YCZ((\D� :Y]:)D�  ����FI � Z� �	'�� � '	�� � �

Sƒ� � � ][b<)ZY]�:� :CD� lC:H:� )<G]<H:� ):bF<G[] I� eF:C])D�
eF[;E<H<[�k\D� c�F[G;[] g�� eF[;e:E:GZ)D� ;<G[�� �C:� ]:;:j��
]kI� c�F[G�;[] I�h�][� :^<GcCD� ]<Hcj]<H:� )E I] I� ]<� eF:]b):;��
YC;:�� :YC<[CYI� [f[� :;]:�� HE<)]:[� b<CFc;][] [�

?�,YE]� )YL�Ei;]� jc;cCD� c)LF[kk�)D� eF((�]:kD� :j[be[�[] Z�
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