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((&@"++/BBH*1&' (818 +(1*#, 184 %*&8H$8Y*C) %o+ &BHO&.'+5
)1+06+8&, B'+8%*, &8 (+#8%8:&2%*& @ +HBH@ Y%+ %&"%*%6+1&18&0"
%+&I$8&. +&SHSS%8I6*80%$E! . &0%SE, I"$Y60%&3/0(%8:&9%*&0#, €
HHQ)HB&(H)%8&. +8,D88%18&. +&,-&$D*(%&0%+&@*&(1"3$%, &
B-&C/*0%18&)#$&, B'+8%*&)D+%&(%* 81*0&.+& B% @/$!8#+1&
((80%+8&)H$&$BH0&) D+%6&.' $@1&0%+&8!(%6+&ECIEY%*&.'+&188&82Y
$9688%8&BY%*(%:

5'#1%5.)*$43$352%.)*3$

QY%S3$)%&SP3%8&%+&C/+8H#(8&!. )@ $%8:&Q" &+%(%$&B-&@/*&E#-
VM&,%@/*0%+18&.+8&%*&(+%AC [*0&$P3%+&EH+@1&i6&@"81&
C)HS@%8&Yo+&EH+@!&VWE@"B&C/+8#(%+%E&%*08) %+0%*, &3%(
18$%68%+8&B-&$H(*%*0%& 0%, 8I*EYo+:&>/+8#(C%0%*&8#$8+D@ @ %-
BH#S!.CD*(#(%18&/(,-&. +O#&0%+8%+& @' +8&" % $$%" &SP 3%*%6:&
X/*&LW& #*/88%+:89%8&. ~+&!0+%6*I$#+06*&8#$&I8&B/" B 1&' (&
0%8&!BB%$$%+%+&8#$&, B#$$%+%1&C)!08%*8%*&0%&C!+&8!38,
)*0%8:&

& T-0%&H8&+Y,8/+1*8%6+& (&*%0%*/*0%+8%+&0%+&", Y%o+&

1. &+-+"18C) +&0%88&Y%+8$%8&18&, B#$$%1&' (&C)'+&"*&@*&.-&
C2D$B&BH$&0%8E"%,883!,1$%:&C)5,@D+"%&)#, %6+&0%&, %*%, 8%
'00,1&'(&C)HS@%&C/*0%&0%+&, BH#$$%, &B-:89%&" %, 88, Yo +#P %&
%$$%+&!. CD*(#(%&, BH$$%o+%8&.+,P(%o+&,#(&0'(&C',&0%&3" @5

"l @%+%18&0%+&CD*(%-+&/0&B-&8+#3/*06*&) %08&31*0%*&#*0&
"0&,%8$)%E&3*%6*:&>%+&, @#.8%+&0%&C%$%&8#0%*&'00,&' (&

'+ P(%+&188)%+58%6$$%+8&/*0%+340%&CH*0%*:&>) +&"1*&

C' &t+-+"&, BHES%o+&"0&I*0+%8&, BHSS%+%6& (&0%$%+&') %+, @/05
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=(' 1%(&*5 %%('(&)4'&+ %8&2$%$,2.,((/&" (8H@!)('&6"&3("82.1" (|&HI& & (#
V& +&(#

0%8&"%0&!*0+%&)#*0%+%1& BH$$%+&"1*&C',&3"@"1 @%+%*&
"0&*%8'B&3"@"!@%+%* &F (&0%8&%+&CY+&B-&8+#3/*%*&
[+1%83"@"|@%+ % 1&18&, X1 @ @%*&..+,8/"" % +1&*-+&$SP3%8&
(-+&H&(*(18"%* &, 8% %o+*%&CD) Y%, &H(%* 1&*-+&C*0%*%&

*D+H'0o+& H#(&"-$,8+%(%*:

& 9%+&Y%+8&, BHS$Y0+%1&0% HEIVRYH&EABBP, %0+%*(%&

(8. 'S@1&0%+8H@ @Y6&)H$BE,18,%:&>)#, & &) H+@ Yo $H(&" %% +&*'5
(%8&"%0&, #8&, BHS1&, BHES%+&"*&C' &3"@"| @ %+%*:&d'($%&
81(%+&#40,18,%+&B-&' B&"0&LW:6668%/+&B+&$P3g&b*&!.&
0%"8%6+&C%08>%(1+841&0%+8%6+8Y6*& % (%8&,8'+&3"@"| @Yo+ EH&.
_+$1¥0&/(&C!+&) D+%8&H&Yo+C)%o+) Y% BEHE ) Yo+ &NB&-+ &> 1*&Yo+&ISBHO&
8#$&,8%0%&B-&3-0%8&>1+'$07, &H+',, &' (&QC%$3/+*%&G!+@1&
"06*&CI*&Y%+&B8+#,8&")%+1&I8&3"@" @#*(8%+8%%B&OPY*0%E&Yo+5
C)%+)1&(&!8&/*(Y%8HECP2%+%&(+10&, P(%6+&" %o+ %6&, 8%+HSI6&BH (&#E&
1481 &B' @%+8&B-&*%88%8& (&E! #+ %+ &>)' +&0%+&BHOBH(%+%6&
)I+&VW5N6&3"@" @%+%&B-&QC%$3/+*%&G!+@&B-&0%&, 8'+%&
$P3,1.8%*%+1&%+80%+&*/&'.8%& @/*&8H#&<&'(8&I+%5.%"&B-&C)%+5
0!(%:&Q!""%&/0)H@$H*(&(DS0%+&. +&>1+'$07, &H+',, 1&C)'+&
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"#$%"& & () *+(& & S+

0%6+&.'+&Y%BEBI+&-+8#%+& #0%*&) 1+ &EH+@!&V6&3"@" @%+%1&
"0*&#8&01(&CD*0%+8&0%818&!8&CY608>%(1+84&.,8-+&!$%6*%6&)%60&
31%0%*:&b$$%+8&%6*&1.&CI*, &, P*+06+&(P+:
& >I* &3+IMECY&C!+&H&-+%)#,&)D+%8&"#,8D*@88&. +&C)#05
), @*#+(&).&BY%*(%1&' (&*%8'B&3HSSY60%8E!. 1&1880%*&@+#"#5
*0/6$%68/*0%+)%+0%6*&Yo+&BHSE., 8%0%1&C'$0%+&.'+"0%*8$H# (&I’
0%$&)D@&. +!&, 8104 *%++%: & 2%*&0%&3+0*%&@ ! +8&%6+&,8'+8&, %¢
4+)0%88&. +1&, 8104 +%6+*06: &F (&, %$) & @/ %6 &CY08>%(1+84&
ISO+#(&0+P""%& " &188&8! (%8 08&, 8'+%&H#*0,18,%+&. +1&
BH#$$%+%18CIH&#@ @%&@Y%*0%+89%*&,$!(,&$/(8%+&!. &C)#0)!, €
S *4%(180%+&HEP)+(8&' 8%, 88*/&8H#$&O!(,&. +%(-+&#&3"@"15
@%+3/8#@ @%+&HE&OY%BEEY*8+1$%89/3$#*:

+*1(-"1./%

6#5%$5'.)33&53"$").$64.7!0 44"

_&9/3%$#*&C1+&0%+8)D+%88&$P3&B-&QC%$3/+*%&G!+@ &, #0%*&

LMVi:&_ &0%8&#*0+%8&9/3$#*&8DB&B-&;#e%A5Y'0%*&$#((%+&,8!04
B *&#8%88&8D8B! @ @%8&3'$#("+-0%1&C)'+&0%%$%&C!+&*408&('08&
1. &0%*&"" 0% +*#,%+#*(1&0%+&.1*08&,8%08#8&0%&P @"*"'#,@ %&
'B(I*(,8#0%+:&Q8!0#*&C!+&,-"D*0&'(,-&.'+!*0+%8&

H(18"%*&0%8&, @4$0%,&@+#,%*1&0%+&+!"8%&$!*0%8:&9%*&I @
_+#,C&U+%ACF0&T'1+0,83%,84+%%$,%&8#$&!8&, DH(%&0%$%E&!. &
o BI0#™*&. +11&,-&0%+&*1&$H((%+8&$%2$#(CY0%+&"'0,18&C") %05
o 8+#3/*%*:89%8&)!+&,I"8HO#(&Y* &I *$Y0*#* (&8#$&8&+%6*) Yo+ % &
0%$%&!.&C") %034 (*#*(%*&"%0&8+#3/*%*&' (&+%,8!/+!*8%+1&
-&"1*8#801(&CI+&%8&8'B"0%+*%&,810#™*:

& QC%$3'/+*%&G!+@&)!+8&0%8&!*0%8&,8!0#*&B-&P%*:&9%8&

P+,8%&<&H%U$SHELG!+@&H&T%S.!,8&#&'+0#+$1*08&<&-3*%0%&Y

o "*050& 8H0$H(%+%1&"%*&C/*0%*%& C'$08&'B&"%0&!8&$P3%&

o CY%+8H#&, $I8*1#*(%*&!.&LMS67%+*%:& &9/3$#*&$D+8%&#*034(5

(%+*%&C/+8#(8&!88%$, @ %&0%&(+%AC *0&+EY%,1&, " & #0%*&
$/8*#*(%*&!.&L S6658!$$%8&C!)0%8)D+%88&B'B/$D+%&H#&KQf:&
>/*0%)D00%$P3&%+&%6*&!" %o +#@!*, @ &'BI*0%$,% 18" %*&)#&

21" EC%,8%+&#8Q8'+3+#8!**#%*18C)'+&0%8&.P+,8%&$P3&.1*08&

,8%08#&2/$#&LMVILE&@" &, B'+8%*&8#$&0%*&(+P**%&P:& &0!(&%:
o _+$I*0&, 1" %*&" "% 0&Q8'+3+#8I*#%* 1 &KQF&'(&f/,8+1$#%*&
0%&"%,88&B'B/$D+%&C2%",8%0%+&.'+&C/*0%)D00%$P3:

& QB'+8%* &#+,@%&+P00%+&8+D @ @UHEUN(RPB*&
8+I0#B#* P&, '+"&.'+8&21(818&, " &!0%$%*&'(&!*0+%&B+#5

J#$%(%+%0%804+@%0%8C%$8&8#$3!(%&#&LI6658!$$%8&<&. P+
o b*($!*01&,#0%*8#t& +$!*0:&>%+&,%*08%&"1*&(+%4C'[*0,&' (&

$/+EC%+,8&K%*&, D+$#(&3+#8#, @ &' (&#+, @ &C/*00&%.8%+8$%)%*(
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4998 & ‘() *H(& & $+

A('2:8548=H#(%2$6'/(8&>." & &BBCD/&H#ISEE %%:?.F&G ++&3 I"(:&E(?@" /&
#3$" 182 1)(&+ %%, 6((*82% ,,(&( & (++(+&?$"&+3H*, @' 2(1(:&G.1&*('&
$5%12(+&2("(8548+38$)&" (&( &ISE5(1) (&5ABBE BI&H1234

04+8&,"&Cl+%+1&@*#*%+&' (&+DYN0)86*SC/*0%*% &
@Y%*0%,&3$1*08&1*0%8&B-1&!8&0%&2! (%+8%.8%+&,4*, ¥ %*&
<&H@ @%E&S/(8%,!*,%*:&b.8%+C-*0%*&I0WH@$%0%&0%+& #(&Y*&
U8 HEAHIEYS-A() YoBME +BIF0& (8 QB+3+HHBIHY*1&C) +&
8'&C/*0%&@"* @/++%+%60%&'(&2!(8%0%&$%) Y% DU(EC!+%+&
)U*BSY6)&, |8&HE, 4, 8% " &HEQB'+3+#BI96*8&. +I&LSNIL&C) +&
=18%+$"&H/B&3$%)&!.C'$08%+& @ D"BY%0%&3+#8#, @%&' (&

4, @%E&(+%4C 40,8 &CDO%+&' (&D+%1&"%*&0%8E) 1+ &HE&SH(Y6&
-&CP2&(+10&%*& @ " B&"%$$%" &3 +#8%+&' (&#+%+%1&' (&$P3%*%&
'+8,188%&#*08#$8&V66W189%.8%+&!88%*&V66\5$)&C!)0%&..'+3/08&
9-4(.)%BH#&3-0%&b*($1*0&. (&=1$%,

& G-&QC%$3/+*%&G!+@8&'(&1*0+%&, 8I0#*%o+&3$%6)&(+9645
C'08&+!E%, &)#$08&B'B/SD+%8H#8&3%(4*0%$, %*&! &LMNG7%+*%1&
'(8*1&)1+80%8$%)%*0%&.C!+%+& Y%+ 8188%8&!.&"% @ *#, @%:&
>/*0%) D00%$P3&)!+8&3-0%8&*48&. (& 3#$$#(8&' (& BBY$$%+960%&
0%+ +&BH#$&!+3%20%+@$!,,%*1&0%+&CHOSH#$&C)0%&.. +%8+/@ @%8&
C%,8%)D00%$P 3:82%*&*/&)!+&0%+&(,-&%$% @8+#, @&$4,&B-&
BI0#*18' (&(+%4C O&+IEH*(&3$%)&, " %*&"%0&3H'5

(+1.%+&,%68&, " &%*&0%$&!. &0%*& " 0%+*#, "% 1&0%+&$!*(,"8&
)1+&)%0&!8&*-&$1*0%8:&_&LMNB7%+*06&)!+&0%+&%8E"!, #)8&
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"#$%"& & () *+(& & S+

3" 8H&3-0%&BHS, @/%o+H+8%+%,,%& (&, 8104#+%+180%+&3+9608%&
(&, " &+ (Y&HE)*0%8:8.Q%$) &, "-&34%+&I @ 8%8&., 8I0#*1&
(&H&LMNBT7%+*%6&)+80%+&$!*(8& |40 BNET*0%*&,
"%+$9%6)%0%&F0%6*&a%+0%*, @+#(18&' (&%+C)%+)%8&)' @,%0%&.
(&, 8P++%8&/ (&, 8P ++06&H#E&_+$1*0:&U+964C'/*0,&3$%)&'BO+D88%8E
#&_+$1*08/(8%@,B'+8%+06888HS&QB +3+#BI*#96+1&'(&"P* 8+%8&
%+&.'+8,181&. ' +&II&B+E%*8&). & $$%&3+#8#, @%&SP3,C/*0%&
#'B'+8%+%,&.+1& +$I*0&KV6L\O:

& _*8Y%+%, %6*&, 8%(&H&LMWET7%+*%& (&LMIB7%+*961&"%*&,8!(5
*0/0+960%&H#&SP3%8&! . &L MiB7%+*%& (&LMS67%+*%1&'(80%+&3$Y
*D+"%, 8&8I$%6&." & @ +#,% 180! &G+%"H#%-+&; %! (/% &HED*($1*0&
-801(%*, 854, &HELMMV:&21*(%&CI*0%%$, @%+%6&. +%8+@E&*/&
188,%&..'03'$0&B-&8)5,@D+"%*&C2%"" %&#&, 8/%*&%$$%o+&B-&
B/33%*1&"%6* &(1"3$%+*06& Y 4(8%0%&8#$&3" @"| @Y+*V6&H&
34%*1&C)'+&0%&,B#$$%0%&B-&3-0%8&.'03'$0@!"B%&'(&C%,8%:&
X+#,%*&, @/$$%&0'(&3$#)%6&%*0%/&)D++%18&.'+&01&3'$#(3'35
$96*&3+!,818'(&0%8&H+, @ Y& #+ @%$E. +)*0$%60%&. #(&8#$& Y88
"+06+#081&.1308&" DS #*(%*&.(-&O+!"I18#, @ Z&. +1&WS&

"HSSH Yo+ 86/ + EHEN B6I&BHEEVME HESH Yo+ &Y/ + &HEVELN:

+*1(-"1./%

*431"$0-#.)3"$)#078
QBP+(%+&"*&E"**I#, 0b/+&'(&CH,8'+H#@%+&H@Yo&H+*#+1&
0%-+8%+&EI0%"#E&OH#+YES'+&B-&T', 8*&H $$%(%&H#&I/3$H*1&
C)'+.+&(+%AC [*0&+EH#*(&8+0,&@+#,%&'(&*%0(1*(&
B10#(8&IBBY%$$%+%0+&BHSE T*(%6&" %%, @Y%+1&%+&.) 1 +%68&$H(%8
9%8&C!*0$%+&IGR)BI%BE&(1"$%1&(D$H, @ %8 +08&3%840%+&
(9hBEH&+YS (&) &CA((%1&"+ @38 (&!8&)D+%&, " %*&
"0608)%* %o+ &U+I64C <08+ E#*(80+%2%+& #(80%+.'+&"&
E#1$%8&*068) D+ @ &<&370008&) (8. (84" +&) (. &G-&0%*&
"-09%&8%+8&0%+881$%&" &% B&$HS$%8,84@ @%& %08 H+,@&!/8%*8
8%6818&,%$)"&C/*0%*%, &B'B/$!+#8%88#@ @%&CY%$8&@*&"-$%&
H(&"%0&0%8&H+, @Y%&, B+8,(+%*% 18, "&UIfL&UI%SHE&IBCSIBHES
f, 'E#18#*1&,8-+8&3(Z&(D$#, @&.'03'$01&C/+$#*(&'(&E!"'S
(H%180%+8%+&C/+$H#*(8.'+&@)#*0%+:89%&, B'+8, (+%6*06&.4$0%+&
(", @%8%%6* @ %$BE"%b(%8&. Yo+ % &H&N)H, BI$S8Y%+*%1&C)' +&+%,/$8!E
8Y%6+*%6&. +1&,#0,8%8&!.8%* &C/*0%)D00%SP3&, 8'+8&,%88%+&0%8&
%6*0b,8%1&0%+&3+#*(%,&<&I0&') %o+ &*I8/+$#()#,&, @!*01$%+:
& 9%+&@D"B%,&C-+08&.'+&(D$#, @&, B+'(&'(&@/$8/+8&H#&O#, %o&
+1&'(8&0%8&!.,BY%2$%,&. +8&%@,%"BUSEHEC+#,"&_+%$!*0,&
@!"B!(*%+18&C) +&C/+$#*(&.+%"CD)%,&')%o+&. '+ &8/ +#,8%+1&
"0* &(+%AC'[*0&+EH*(&Yo+&/*0%+$H#(8&. +1)D+%*0%:8&Q%$)5
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"#$%"& & () *+(& & S+

"& &#HYo)¥I+HE&+H+"E (:&CI+&%8&#H*8%+*18#*1$8&8'/EC&
1%+&,#(1&.'+0#&0%8&@ "' &8#$& +31*0&.+!&KQF&)#!1&Q8'+3+#:
*#%*1&3%8+!(8%+&?#@ % &H+"*#*&0%8&B-&(+/*0&!.&.'+8#0%
"%089-4(.)%*# &%*&0%$&! . &#+, @D E&H#0%*8#8%81&'(&C!*&/*0+Y¥
H(&)%+1&!880%8&H#@ @%&"+@%0,.P+%,8&"%+%&#&/0$!*0%
& '+&H+*#*&%+&(+%4C *0&+EH* (&*%"$H(&%0* &SHSS%1&
"0h*&)H(8#(&0%$&!. &#+, @ &@/$8/+:& &@P$)!*0%88&B-&9%*&
k!.CD*(#(C%0,@+#(&KLMLM5VLO&3$",8+%0%&*18#*!1$.P$%0d
J0*&<&.'+&*I&H#@ @%&!8&@!$0%&0%8&*18#*I1$#," % &< &' (&0
*008'B&#H&,$/8*#*(%*&!.&LMV67%+*%1&!8&0%&.P+,8%&,8!0#"
3%$%)&34((%8:&9%8&, @%8%&,!"8#0#(&"%01&!8&C!""%+@!5
,8%+%*&G!8&F7H!$$!(CI*&,"&0%*&.P+,8%&. +!1&%8&. +#8&' (&
/1.CD*(#(8& _+$!*0&)!*08&(/$0&)%0&0%&'$4" B, @ Y6&$%6(%6&Hé
f',8%+0!"&H&LMVS:&T%(%2,8+#*(%*&.'+&!$81&C)!0&0%+&3%$
$/(8%0%&!.& +$*018&)!+&%*'+"&H#&LMV67%+*%&' (&LMNG67%-
"(&(+%AC *0&+IE#*(&)1+8&%*&0%$&!.&,%$).'+,8-%$,%*1&.'+&
CI*0%*%&'(&8+D*%+*%&)!+&2'&#H+,@%1&'(&0%8&)!+&0%&*4!
,8I0#*%+&'(,-:

& ?%08&%8!3%%+#*(%*&!.&,8!0# *%-E&BEVRBE &25<) V&
<&%*&$")&"&8'8!$#,!8'+,B#$&3$%)&#*0.P+8&#&LMVM&E<&B-&
C'/*0,&B!+10'@,!$8&*' @ &' EE%B8%+%8&#&%8&,8D+@8&@!8'
$1*01&C)'+&@#+@%*&0"#*%+%0%&' (&0 #*%+%+:& '+ @ $!+#
(%*&%+&.'+"%*8$#(&,#"'B%$:&b*&B'B/$D+&J(/+&)!+&B+D5
,8%*&?1+8#*&T+'BC41&0%+&%2%0%&C/*0%*& ?H#E @ &CC%&’
0%+&%+&(-%8&")%+&#&CH#,8'+#%*&, "' &%*&!.&0%&"%,8&3%+
C/*0%&*' (%* #*0%:&T$!*08&!*0%8&.'+0#&0%*&)!*08&
0%88&%*(%$, @%&0%+348&8'&(1* (Y Z&H#&LMVME&'(&LMNGE:&F(&
@%*0%+%&#8&0!(&P2*%+&%8&8!$%*81&@!$0%,&C)!$B%*&(
H'B%$8&Y0*&?#$$%+: & T+'BCA&,P+(%0%&.'+&#*8%*,#)&8+D*
.&C/*0%*1&,"&C!*&3%8+!(8%0%&, " &/*#@1&"%*&C!*&
'$(8%8&0%*1&. P+80%*&.'+&!$) +&3$%)&3%+P"8:8&_&0!(&%+&
H+"*#*&#@ @%&%8&,% @/*08&#&8)#)$& " 1&!8&T+BCA&'(&!*0+
#*0Y40%3,%,+#(%&B+D,8%+&"%0&C!*(&8#$&(+%4C'/*0,&)!+&
"%0&8#%$&!88&3!*%&)%2%*&.'+1&!8&0%88&3%$%)&$%(!1$8&!8&,B
C/I*0%:

T#)0*$7#5'01#
9%88&%+&)%$0' @/"%*8%+%81&!8& +#,C&U+%AC'/*0&T'+0&
H#&@+#,%&' (&, @4$0%+&B%*(%&8#$&3*@%+*%:& |@8#,@ &
"HEH *%+&%0/+"&Q-&."+,$-+&0%B&-+$H#(%1&,8!8,$#(%&8#S, @
B-&LLIN& " #$$#*%+&%0/+'&," &%*&, @+D00%+&#&C%$)%60%::



"#$%"& & () *+(& & S+

BY%6*(%&.+0%$%+80%*&B'$#8#, @ &I0BY(%60%1&,4)&"*0&., 8'+%6&
396,84+%$,%68#8&_+#,C&U+%AC 0& T 1+0&8HS&ISSY6& 31 Vo + &HESBIXE
0%88&<&'(,-&0%&,4)1&0%8H@ @%8%62%+:

& UD$0%*&CI+&.-%8&"%0$%" " %+&!.&3%,84+%6$, %*&8H#$E&!8&
1496,$-1&18&>1+'$07, &H+', &#8&9/3$#+&, @!$8&*%0$D((%, &
T%,84+%$,%,"%0$% "' %+&B%(%+&B-1&188&QC%$3/+*%&G I+ @&
%-+8&0%88%6*%,8%8&,810#*18&0%+&.'+&!$) +&CI+&") %+, @/0&<&0%SE
*D,83%0,8&./*(%6+%*0%&Yo+&>1+$07, &H+,, &<&'(&!889/3$#*&

#@ @%&Y0+8,8'+8* @ &BHS&!B8&3D+%6&8'&,810# %+ &9%B&C!+8&. P+
R %*&@!"B&B-&'+01&'(&0%8&CI+&B-&"1*(%&"-0%+&/0)H@$%8&
R H(88H#$8%6*8&@!"B&"%$$%"&SI0&' (8&34:&7%* &$I*0%BE*'+5
"I$8&,8-+&. +&OY*&@ ", %+)18#)%& (&8+I0HBH * U $$Y6&BHS(1*(&
((8&34%*&. +&0%*&)# #+D+%&' (&.+%"10, @/%*0%1&JI*0%,&
0%&"%,8&3!(,8+D3%+#,@%&B-&C/*0%. +*8%*&, $-%*0%&

* @&HE,8'+34%*1&C) +&"1*(%&. +8I6*C) Yo+ &B+#, &) H$&3%) 1+ %6&
>I+'$07,&H+',,:&9%&BY%(%+&B-1&!8&0%+&%+&%8&/CY%S0#(8&,!"5
R "0* 1$0&."%$$%" & B SHEH@ Yo +%&)I$(BE&HE " +-0%8& (&0%*&

@Y*0, (Yo+*#*(18&!8&0%+&H#&V 6L 6&-3*%60%E&%8&*488&(+%4C'/*05
BIOH+EHEH Yo HHE @:821*(%&. +3H+0%+&34%*&"%08&0%&

CI"+#,8#, @%& (&C'$),2'Y Yo&+#"0#(8%&<E&S$H Vo +HE @, &<&"%*&
0%*&%+&(,-&@Y%*08&.'+&%*&3* 0% @ +H#(&"&* 1+ @' 1&$H(%5
"&1+3%20,$P,C%0,B+E%*8%*&8+0#8# % $8&SH((%o+&')%+&
$I+0,(%**%" *#88%8:&Q-&@+H8H#@Y%+*%&CD)0%+1&!8&0%8&)!+&
%3$)"+0&18834((%&%88*488&, 8104+ &H#8&34%*1&' (&0%&3%8%(*%+&
'B.P+%6$,%*&, " &%*&C)#08&Y%$%.1*8:& Q8104 *8%6+&H&P) +#(8&(,-&
C)%0@)!+8%+&.'+&M&_+#,C&U+%AC *0&T'1+0:&

+*1(-"1./%

I*$#1*$04.0"#9.1+)0"4#)!
296*&0%+8%+&'(,-&('0%&CH,8'+#%+1&0%+&(#)%+&#!(88!(%+%&
"&IH@Y&H+H#* 88+ &B-1&18&C/*0%)D00%SP3E) %o +$%) %o+&
B-&,#(8& (&8#$B!, %+8& #(&.+%"8#0%* . &C!(&. +&% @, %"BY%$&
'EC%$8=C%%$%+1&0%+&@" &BH$&_+$I*0&. +1&Q8+3+H#BI*HY*&
(&' BH#*0%$#(80+P"8%8&. " &1880%$8! (% EH&EIYD&O%+&
2'83$%)&.'+3/08&H#&CY%*0%,&C2%"$*08HE&VE6W:&>/*&C1+&,$-%8&

B H(8*%08&HE0%*8$HSS%&S!*0,34&U'$0%*8/0%*&. '+ &H!, CUSEHE

CHBBY%+!+41&C) +&C/*&CI+8%*&@ % % $18 2" 8% %*&X%**%$, 1&

"060&i6&(+%4C'*0,1&,"&C/*&'BO+D88Y%+&'(&8+D*%+& &

_+$1*08%+&0%+&E#+@!&\:666&(+%4C'*0,180%+80%$8! (Yo+ &HESF

"%+&C%$I6&$I*0%8:&CI$$%88%+&% @, @S/, #)%&, @'0%0%&(+%4E

B C'/*0,&'(&C/*0%1&0%+&%+&/*0%+&'B8+D*#*(:

& JIEC%$&=C%%$%+&%62%+&,%$)&BH&CI*0%18&" %o, &+%,8%*& Yo

I"IH$%" &' Vo (11 &#H)*+%0,-&!"-("."#/1-01"™1"#) #$2#'001#,'31&!." -4



"#$%"& & () *+(& & S+

<3(?83("K&GA* (&('&"(&(18,$?2(1" (&3 I"(&#(KEA(I&*6FF(* )(&+@H
IC&L. FH(%EMH((Y(' &2 ("&(+&, 6%" 843 BBIER &(H) &*+&(



"#$%"& & () *+(& & S+

%62%88&!.&B+#)18%&(&"-, @Y% &%*&%2%+@+Y8NABH(&%.8%+&
+' &H&B+ (+1"'%+*%0180%+8 @ &) D+%&!$8E&. +1&+#("D*0&SHS&
%*&C-*0./$0&"'D*08&B-&0%*&$ @!$%&B/3:&b*&8+D*%+&.-+&
84B#,@&L6&B+E%*8&!.&B+D"#%BY%*(%*%1&0%+&H#&0%&, 8'+96&$
%o+&.96"E. +%60%E&HEY0/+'":

& #H(%& H0%*& H&I*@" B&BHSE +$I*0&CI+&]IECY%$&=C%%$%+&
C!.8&I$$%&'00,8#" 08, #(:& +8&0%8&.P+,8%8%+&C/*&3+#8%1&
(&B-&(+/*0&!.&.'+8H#0%*&C'$0%+&" 1* (Yo &H#+%+%EH@ @%&).&
Q8'+3+#81#9%+1&'(8%*881$%"-0%&%+1&!8&0%+&!3,'$/8EH@ @%&
%o+ & (Y SEIRBARE) Yo+ &U+%!I8& T+#BI#*:& '+&0%8&1*0%88%+&
CI&@)#*0%EHEY*&3+*ECY1&C) +&$!*(8&) %o+&MBE&B+E%*8&Yo+
"D*0:&Q-&]'EC%$&=C%%$%+&C+&"-88%8&@D"BY%&C-+0%+%&
%6*0&0%&Y%,8%&<&"0&.'+0""%& " (&"1*(%$&B-&+%,B% @8:&
2%6*&1* %+ @%*0%$, %*&@""1&0!&C/*&#E&VBLLE&C!)0%EVLE
YH#*0%+%6&B-&8+%5+%6&"-*%60%+&F(&, @Y%B #,8&3$%)&. '+&!$) +&
) F0$%B&BHSE! Yo+ @Y 0%, %18%.8%+&I8&C/*&)*0888+96&,8'+¢
$P3Z8d%I3+#0(%&F!@,1&CHBBY++4&H/B& (& +#,C&U+%45
C*0&;!/+%$, &H&H+@1&0%+8&Y%+& +$1%0,&1*0%8,8P+,8%&$P3:&
X/*&0%+34%88&B-&QC%$3'/+*%&G!+@EH&, %B8Y"3%+8&%6+&,8P++
%6*08&CCI6&;!/+%$,:&h2%+%6*&). &C/*0%*&)1+&]\EC%S$,&.1+1&,-&
0%688)!1+&"1*(%&"-0%+&Y6*&Y%"" 8+ $& ). 8%+ &HE&H'+@&HE&VELN:

& 9%+&%+8H@ @%E&* (%*&OY%EH0%+%8E B, @+#.88B-&,/EE%, &
+'$96*& Y% +&.| @8, @&$HOB&C!S) @ %0%$#(:89%*&$40%+8%"$H(&
B-&C-+08&!+3%20%1&)#$2%& (&C%$0:&>%$08H#&S$ 08+ D@*#*(&8H#
$P3%*061&. +&* ($%&C/*0%&%+&3%0,88&B-&#*0%+31*%*1&!1*0+06&
B-&40%+31*06*: &F(&CU$0LE. +0#& *&I$0+#(8&C%$8&)%01&"&
CI0%*&@"*&@$!+%&0%818*-+&0%*8I*0%$H(&@" " Yo+&I0&B-&
31%046%:&0*&(+%4C 08 @!*&) D+%&* @&, -&"%(%8&%8&8$%*81&

* @&,-&"Yo(%8&Y*& 2HSSYo+1 &BHS&B+D*H*(18"%*&, %$)&0%*&" %, 88
81$%6*8./$0%& @ *&. +4,%18*-+80%8&3$H) %+&!1$) +&Q@!0%+&@!*&
'(,-&,D88%8%*&,8'BBY%+&. ' +8%6*8%6$$%+,8&$)%6*0%& @ ++#%+%:&
29%6*&]IEC%$&=C%%$%+8)H$8CY$$V0+%6&8!(%&Y%*&ECI*EYE" %0
IB+P)%0%&C/*0%&%*0&.,!8,%8&B-804+%&(+%4C'/*0,1&0%+&

@', 8%+8%*&"#*0+%68&.'+"1%: &F (82'1&(+%4C'[*0,8@*&) D+%&
04+%1&0%88&%+8&C%*0%,&;!,,|&0[BYOHBH™ & %2+&HE&CC Y& /+5
%$,8#&VELNEY68E3%)#,&B-:&9%+8&@""8%.8%+. P$(%*0%&3/0&B-&
L66:6668%/+'1&"%*8%%68&,!$(&@"&!$0+#(&B-&8!$%:89%8&)H$$%&
'EC%$&'(&C%*0%,&.1+&#@ @%:

& F(&,-& @'$&"1*&18/+$H#()#,&)D+%E&$H08E, @P+1&, "&]'EC%$&
=C%%$%+8& #(%o+&"%08%68E, "H#$:&Q" &, BHSSY+068%+&")%+8+#,@
<&3%,8%" B4R B6$$%+8&,81+83' @,%8&)#*0%+&RISBHOR&3%5



"#$%"& & () *+(& & S+

8%"8%&$P3&<&@!*&8+D*%6+%8&/ (,-&)D+%&0%8:&>/*&3D+%+8&0%8&
1"'0b&BP2&SHSESPI& <&, $HOB%& 206!+ IR (BIR2E/o+EH@ @ Yo&
1*0+061&0%+&"-&@""%&*D+&C%*0%, &C/*0%:89%8&, @4$0%,&
0%8$,8.+4(8%*&.'+1&18&!*0+%&, @!$&0'B%&0%"180%$,&)!*%:&
18406+ 8%6+&('0%&<&H, D+&*-+&" *&)H*0%+:

+,*1*10$4"),2

_ &-+8HY+&)1+&0%+&CH, 8 +#%6+&"&"#,+P(88&!. &CI*0%*%%:&d-+&
09%68)!+& D+0#(%& " %0&SP3% @ !++#%+%*180%+8) 1 +%+8&. +IRE#+ @&
CI$)1*0%8588#$8J+%-+,1$0%+%*1&J @ &0%ES)&!8&(-&. +&$/0&'(&
@'$08&)1*0:8d'($%6&%62%+%6&1Y #)%60%&0%" 18" %* &I*0+%& #'5
B%$8C%*&$/@ @%0%&0%"&/0&!. &@%6**%$Y%o++61& (&(+%4C'/*0,&
3$%6)&,8+962.%+%&' (8 @&0%-+."+&%8&0-+$H(88+A&H&OY*&#+, @Y.
3%.'S@*#*(:&?2%*&0%*&H+, @ Y088+ OHBH*&.'+&) % $(P+%*C%0&

4D (8%0%&, #(&H@ @Y%: &9I%*&B+#)18%& (&, E#I1$%6&3%)#0,8C%0&
NVo+&. '+8H#, D+&@)H0%+&' (&3P+*&3$%)&) %+ P+8&BH#$&04+96)%$5
D+01&'(&(+964C'*0,&@""&B-& #(8&8#$&!8&*40%&('08&CYo+!.:

& 9%88&3%$%)&%.8%+C-*0%+&,|8&#&,4,8%"18&%.8%+&18&_+#,C&
U+%4C*0&T'1+08)1+80+#) @+ 8%*8#&, @'3%$,%*&).&
1968#+%0&U+%4C'*0&C+, 8EH&LMIW:&C&B+E%*8&!.&!$& +#,C&
U-+9%4C *0&T'1+0,&H#*08296*#+ (& (-+ &BHSEO%&BYo* #* %o+ 960%8&
CI*0%&)HI&. *0%*:&_@ @%&@/*&H+Y%+%8&.—+&(+%4C'[*0,8,"&
@D$%04+ &H#+@'&WBE6&BY6* #+%6+%0%&(+964C'*0,&3$#) %o+&
C)%+8&-+&%@,B'+8%+%8&8H$& @ *BH%*8%B18&C) +&#,D+&_8I$#%*&
(&4, @$1*08%6+&!.8!(%+$1*0%:

& 2%*&P(%8&.'@/,&CI+&H#@ @%&8'8!$8&, 8'BB%S&0%*&%6$Y%*0#(%&
396CIHO$H*(&!.&(+964C'*0,:&F)%+1$88H#&_+$1*08%6+80%+&
+060%#*(,C'SO1&C)H#, &. +HH)HSSH(%6&"%0$%" "%+ &K') %o +)%2%6*0%&.
@)#0%+0&'B,I"$%+&,8+%62.%+%&%$$%+&.-+&N%+*%B8&C/*0%&. +1&
@Y% *%$%+&' (&C2%" 18&O0%+&"#, +P(8%+8&0%":&9%&J*0%+&,-&
C2%"&8H#$&CI*0%*%1&C) +.&*' ($%&!. &' (&8H#$8,%,8#&(10%3#$5
$%0%8&"%08&)%,8%&B-&IBB%$$%+%*0%&8#$&.'$S@, &, ") #88#(C%0Z&
Ro?2#<--1) Yo #8-(H&HR2"

& _&I0@!*8%*&!.89/3#*&3'+&NI5-+#(%&X!8%&9*'C'%1&0%+&

#8 #8&SH$$%8+D@ @%C/,8.CI+&I+%&(+%4C0,: 808! &X18%,&
CI*0%&*-%0%6&!$0+#(8&!880%$8!(%&HESP318&0%*&8+%602%E&Yo+&
BY6* #*06+068&. +1&$P31&"%6* &0%*&,#0,8%&%+&,"$%8&'B&' (&

Y BSH(&C1+&)D+I68LE(B@" <X KO+ &Y+ &)HS0%& %08,
(+964C'1¥0,&'(8.C%, 8% (& @"<<&Y%+80%8&H#+,@ %S, ) +&B-&

+"16+18" (&0%&('08& (&) %$&V6:605@ "< €L & 8I$$%8EYo+&

"0#, @/8%+%88<8Y6+8HB0%E, %BEHE, B'+%&0%$I6&!. &$I*0%8:89% &3 +&



"#$%"& & () *+(& & S+

#&E!"B#*()'(*%1&C'$0%+& #(&/0%*&.'+&,@'$%,4,8%"%8&'(&
%+8&(%*%+%$8&,%88#@ @ %&,D+$#(8&('08&#*8%(+%+%60%:

& 9%*&"*($%*0%&H#*8% (+!8#*&Y%+&*I&H#@ @ %&X!8%&9"*'5
C'%,&C")%03% @4"+#*(:&>%*0%, & *$#((%*0%&%+&04+%)%$5
.D+0&'(&#,D+&(+%4C'/*0,7&)%$3%I*0%*0%1&' (&C/*&)#$&
(%+*%&,%*0%&B'" #8#)%&  #(*1$%+&8#$&") %+0%*%*Z&!8&(+%45
C'1*0,&%+&('0%& @ D$%04+&'(&('0%&8#$&3IP+*1&'(&!8&0%8&%+&
)D+0&!8&8!(%&%*&B%* ,#*%+%8&(+%4C'[*0&8#$& #(1&*-+&0%*,&
$P3%@!++#%+%&%+&'B(#)%8:&9%&3$#)%+&'.8%&") Y% +&BH&-+1&,-
%+&," &+%(%$&, % @,5'88%&-+&#&C/*0%*1&%.8%+&0%8&%+&,$/8
"%0&C/*0%)D00%SP3:&G-&,BP+(,"-$%81&"&X!8%&9'*'5
C'%&%+8&%*&8+!0#8#*%$&C!88%0!"%1&0%+&3$'8&@D"B%+&.'+&
04+1&,"#$%+&C/*&!.)D3*%*0%&'(&.'"+8D$$%+1&!8&"1*&,@!"&
('08&@!*&C!)%&C'$0*#*(%+&8H#$&!*0%8&%*0&04+1&,%$) "' &
"1*&8#$&0! ($#(&!+3%20%+8#8&%*&04+%.'++%8*#*(:&F (&C/*&
,D88%+&,8+%(&/*0%+&/0,!(*%8&)%0&!8&.'+8D$$%1&!8&C/*&
#&.'+-+%8&VELWE&)!+&" %0 #8# Y8, W8E(#B-BB/+1&C)'+&
Y%+%&C/*0+%0%&(+%4C'/*0%2%+%&(#@ &8/+&.'+&!8&" 1+ @%+%1
18&#+%+*%&, @/$$%&,8%"%&2!&8#$&C™", % @ ,/%$$%&D (8%, @!5
3%+&)%0&.'S@%!.,8%"*#*(%*:&9%&,8'+%&(+%4C'/*0,&3!+&
*18/+$#()#,&+%(*3/%.1+)%0%&8P+@$D0%+1&'(&0%&J @ &0%+%,&
VH#$2%Z&9%8&3%$%)&%8&2!g

1"$.475.1$)$'1"$3.4%5.!
CH#$&,810#(C%0&@D"B%,&0%+&,-$%0%,&.'+&3%0+%8&)H$@-+&8HS:
BYo* #*06+060%&(+%4C/*0,1&"%* &@!"BY%*&.'+&18&3%)!+06&
C/*0%)D00%$P3&'(,-&. +&SD*(,88%6+&, 188H#+0:&; P *#*(%*&
Yo+&I8&I*0%-+,8+06(%6&0%*&S @ '$Y68.. +1* @+ (&HE&Y6*&" Yo+ &' (&
"0+ 0h&($'31$8)%+0%*: &K* 0%+, P(%$, %+&.'+%8!(%8&!.&_+#,C&
U-+9%4C*0&T'1+08&CI+&*%" $#(&)#, 81&!88&3%, P(%*0%&B-&
QC%S$3/+*%&GI+@&'(&>1+'$07,&H+',,&%$, @%+&0%8ES @!$%&
#,$D8:&T8&0%&)HE+Y62, % &BHS3! (Vo&HEBHOY*&' (& " PO%EH+Y%o+%&
%*&@/$8/+18&,"&CI+&(I"$% 18 #+, @Y &+PO0%+ E&I%&)H$E PO%E.
+BHOY*&HEHIBHOY*:
& _+#,C&U+%AC *0&T 1+0&CI+&#80%&, %* %+ %6&-+&C!.8&C%$0&
"0608%*&3%)#0,8&,18,*#*(&B-&!8&8#$8+D@ @%&84, @%+%1&
+1%,@"D*0&(&C'$$D*0%+96 & SHBE) -+ #& +H-+1"HRE(&
0%-+&8D*@%,&,8'+8Z&XH*%, %+%8& (&+,,%+%&C1+&@P3%@+!.8%
((&0%&, @'$&$ @ @ %, &SHSEHEOY&@ """ %*0%&-+.89%8&, @'$&, @Y%
)%608&188&..!, 8C'$0%&0%88+0#8#*%0+&'(85' @'$%8040%+1&,"&0%&.
3%, P(%6*0%&)#$& B$%)%: & 2%+ &0%88%6+&*P0) %6+ 0#(8&"%0&*4%6&



"#$%"& & () *+(& & S+

BH#$8!(18.+&,B+8%*& @ *&H@ @ %&$%) TB&HB)PAEDYo+&

#@ @%&3+/(%+&B%*(%&B-&"10&'(&0+#@ @%:&9%+.'+&Cl+& +#,C&
U+%4C'[*0&T"+0&/0)#@$%8&%*&!BB1&,-&.'$@ &#&C%$%&)%+0%*&
@'!*&,B#$$%&B-&!$$%&$P3&")%+&0%8&(!*, @%&$!*01&' (&, @'$%+1&
#+@,"C%0%+&'(&,B'+8,@$/33%+&@!*&*/&,!"1+3%20%&
"%0&%@,%"B%$)#,&QC%$3' /[+*%&C!+ @& &./*0+!#,#*(1&
C)'+&0%+&B-&!.8%*%+&#*0,!"$%,&B%*(%&8#$&('0%&."+"-$:

& c#$,4*%3$!0%*0%&C!+&#+%+*%&8!(%8&('08&# " 0&0%&*4%&
8#38!(:&>)%+&N%+0%8&H#+%+&") Yo+ &L S&-+&(-+&*%"$#(&8#$&C/*5
0%)D00%$P3&"#*0,8&*&(1*(&"' &-+%8:&X/*,8%*&%+&,-&!8&
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