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06,(+&� 62*6� 53()*.4,A3�
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�).(;)6,+-�,+63.*-3+09�0(+&1'6*6,(+ ��*�0(+&1'6*6,(+�=9�623�7*.,(1&�:343.*'�*-3+0,3&�,+7('734�0*+�6*<3�
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 �
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�,&02*.-3�(:�:,''�;*63.,*'�,+6(�$*63.&�(:�623�	6*63�+(6�&1=5306�6(�623�51.,&4,06,(+�(:�623��	
���)1.&1*+6�

6(�	306,(+���!�(:�623��'3*+�B*63.�
06�;*9�.3>1,.3�*162(.,A*6,(+�)1.&1*+6�6(�623��(.63.��('(-+3�
06�

62.(1-2� *))',0*6,(+� :(.� $*&63� 4,&02*.-3� .3>1,.3;3+6&� (.� 62.(1-2� $*,73.� (:� $*&63� 4,&02*.-3�

.3>1,.3;3+6&%�

!�������	������	������

�23� ).(5306� &,63� ,&� 1+4373'()34� *+4� '(0*634� *)).(D,;*63'9� !%�� ;,'3&� &(162� (:� @,-2$*9� ��%�

	1..(1+4,+-� '*+4�1&3&� ,+0'143�*-.,01'61.3�*+4� .1.*'� .3&,43+03&%��23�&,63� ,&�0(;).,&34�).,;*.,'9�(:�

+(+"+*6,73�-.*&&'*+4�62*6�2*&�=33+�.3-1'*.'9�;($34�&,+03�*6� '3*&6�E�!!%� �
+�1++*;34��3)23;3.*'�

6.,=16*.9� (:� �.9� �.33<� ,&� &2($+� (+� 623� �*6,(+*'� B36'*+4� �+73+6(.9� *&� )*&&,+-� 62.(1-2� 623�
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$$$%&'()'*++,+-%(.-�����)'*++,+-/0(%&'(%0*%1&�

+(.62$3&63.+�)(.6,(+�(:�623�&,63%�
*&34�(+�:,3'4�*+*'9&,&��62,&�4.*,+*-3�:3*61.3�,&�'(0*634�(::&,63�*+4�

0(+&,&6&�(:�*�01'73.6�62*6�.1+&�1+43.��(.<34�@(.+��'*03��N�
��E�E� %��23.3�*.3�+(�$36'*+4��.,)*.,*+��

73.+*'�)(('�(.�43&,-+*634�0.,6,0*'�2*=,6*6&�(+�(.�+3*.�623�&,63%�

����
�?13.9�

�23�+,+3">1*4.*+-'3�����
�>13.9�).(41034�*�!�!")*-3�.3)(.6�,43+6,:9,+-�&(1.03&�(:�&)30,*'"&6*61&�

&)30,3&�� ,+0'14,+-� E!� )'*+6� &)30,3&� *+4� �!� *+,;*'� &)30,3&�� $,62� +(� &3+&,6,73� +*61.*'� 0(;;1+,69�

.30(.4&%��2,&�,&�*�.3'*6,73'9�&;*''�+1;=3.�0(;)*.34�6(�(623.�*.3*&�(:�623�0(1+69�*+4�623��3+6.*'��(*&6�

.3-,(+�,+�-3+3.*'%��23�&0()3�(:�623�+,+3">1*4.*+-'3�>13.9�,+0'1434�;(1+6*,+(1&�*.3*&�(:�623�	*+6*�

�10,*��*+-3�*+4��*;)��(=3.6&��$23.3�2*=,6*6� 69)3&�(001.� 62*6�*.3�+(6�).3&3+6� ,+� 623�&6149�*.3*%�

	)30,3&� .30(.434� ,+� 623&3� *.3*&� $3.3� 3D0'1434� :.(;� 623� &1;;*.9� 6*='3� �
))3+4,D� �� (:� 623� 
�
 �

1+'3&&�623.3�$3.3�.30(.4&�$,62,+�:,73�;,'3&��&33��,-1.3&���*+4���(:�623�
�
 %�
�+1;=3.�(:�&)30,3&�$3.3�

*&&(0,*634�$,62�&)30,:,0�&(,'�69)3&��3%-%��&3.)3+6,+3��.(0<9��(.�&*+49 �(.�)'*+6�0(;;1+,6,3&��3%-%��.,)*.,*+�

$((4'*+4��02*)*..*'��(.�(*<�$((4'*+4 �62*6�4(�+(6�(001.�,+�623�&6149�*.3*%��2(&3�&)30,3&�*.3�,+0'1434�

,+�623�&1;;*.9�6*='3�*'(+-�$,62�*+�37*'1*6,(+�(:�2*=,6*6�&1,6*=,',69�)3.6*,+,+-�6(�(+&,63�0(+4,6,(+&%�

	)30,3&�62*6�$3.3�4363.;,+34�6(�2*73��(63+6,*'�6(�(001.�,+�623�&6149�*.3*�=*&34�1)(+�623,.�<+($+�

.*+-3�*+4�30('(-,0*'�,+:(.;*6,(+��*+4�623�3D,&6,+-�0(+4,6,(+&�(+&,63��*.3�43&0.,=34�,+�:1.623.�436*,'�

=3'($%�

	)30,*'�	6*61&��'*+6&�

�23�37*'1*6,(+�(:�623�=*0<-.(1+4�4*6*�-*623.34�:(.�62,&�&6149��0(1)'34�$,62�*�:,3'4�&1.739��4363.;,+34�

62*6�623�&,63�,&�+(6�3D)30634�6(�&1))(.6�&)30,*'"&6*61&�)'*+6�&)30,3&%��23�(+&,63�-.*&&'*+4�,&�4(;,+*634�

=9�$3349�&)30,3&�(+�23*79�0'*9�'(*;�&(,'&%��73+�62(1-2�623�&,63�$*&�;($34�*6�623�6,;3�(:�623�&1.739��

623� ).34(;,+*+03� (:� $3349� *++1*'� -.*&&'*+4� &)30,3&� (+� 623� ).()3.69� 4(3&� +(6� ).(7,43� &1,6*='3�

2*=,6*6�:(.�623�.*.3�)'*+6&�<+($+�6(�(001.�,+�623�.3-,(+%��+�*44,6,(+��623�4373'();3+6�,&�&,634�,+�*+�

*.3*�62*6�$*&�2,&6(.,0*''9�4.9�:*.;34�*+4�6,''34��*+4�2*&�=33+�,;)*0634�=9�21;*+&�:(.�;*+9�93*.&%�

�,;3"&3.,3&�*3.,*'�)2(6(-.*)29�&2($34�.3-1'*.�;($,+-�4*6,+-�=*0<�6(�*6�'3*&6�E�!!%�B2,'3�623�&1.739�

$*&�0(+410634�(16&,43�623�&).,+-�*+4�&1;;3.�='((;,+-�)3.,(4�:(.�;*+9�(:�623�.*.3�*++1*'�&)30,3&��

623�4,&61.=34�+*61.3�(:�623�&,63�$(1'4�+(6�).(7,43�&1,6*='3�2*=,6*6�:(.�623�.*.3�)'*+6&�,43+6,:,34�,+�623�

=*0<-.(1+4�.37,3$%��

	)30,*'�	6*61&�B,'4',:3�


*&34�1)(+�=*0<-.(1+4�.37,3$�(:�&)30,*'"&6*61&�&)30,3&�.30(.4&��623�*+,;*'�&)30,3&�0(+&,43.34�6(�

2*73�)(63+6,*'�6(�(001.�(+�623�).()3.69��*'(+-�$,62�623,.�3D)30634�&,63�1&*-3��*.3�436*,'34�,+�623�6*='3�

).(7,434�,+�
))3+4,D���(:�623�
�
%��23�',&6,+-�&6*61&��2*=,6*6�*&&(0,*6,(+&��4,&6.,=16,(+*'�.*+-3��*+4�

',<3',2((4�(:�(001..3+03�:(.�&)30,3&�.30(.434�,+�623�).(5306�7,0,+,69�$3.3�37*'1*634�,+�.3'*6,(+�6(�(+&,63�

2*=,6*6�0(+4,6,(+&%�
�;*)�(:�����
�*+,;*'�.30(.4&�$,62,+�:,73�;,'3&�(:�623�&6149�*.3*�,&�).(7,434�,+�

�,-1.3���(:�623�
�
%��(�&)30,*'"&6*61&�*+,;*'�&)30,3&�$3.3�(=&3.734�41.,+-�623�.30(++*,&&*+03"'373'�

&1.739%��23�()3+��;($34�-.*&&'*+4�*45*03+6�6(�3D,&6,+-�4373'();3+6�).(7,43&�73.9�',;,634�2*=,6*6�

.3&(1.03&� :(.� $,'4',:3� &)30,3&%� �(� &;*''� ;*;;*'� =1..($&� (.� 0(;;(+� -.*&&'*+4� &)30,3&�� &102� *&�

�*',:(.+,*�-.(1+4�&>1,..3'&���6(&)3.;()2,'1&�=330239, ��$3.3�(=&3.734�41.,+-�623�&1.739%�
&�*�.3&1'6��

623.3� ,&� *� '($� ).39� =*&3� 6(� &1))(.6� '*.-3.� ;*;;*'&�� &+*<3&�� *+4� .*)6(.&%� �+� *44,6,(+�� 623� &,63� ,&�

,;;34,*63'9� *45*03+6� 6(� 3D,&6,+-� .3&,43+6,*'� *.3*&� $,62� *� 2,-2� '373'� (:� 21;*+� *06,7,69%� �23� $3349�

-.*&&'*+4� &1))(.6&� 73.9� :3$� :'(.*'� .3&(1.03&� �,%3%�� $,'4:'($3.& � :(.� ,+&306&� (.� :((4� :(.� 23.=,7(.3&��

)*.6,01'*.'9�-,73+�623�).37*'3+03�(:�93''($�&6*."62,&6'3�(=&3.734�(+&,63�*+4�,+�623�&1..(1+4,+-�*.3*%�
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$$$%&'()'*++,+-%(.-�����)'*++,+-/0(%&'(%0*%1&�

�23�
�
�4363.;,+34�62*6�(+'9�;(=,'3�$,'4',:3��).,;*.,'9�=,.4&��$(1'4�=3�3D)30634�6(�(001.�(+&,63�(+�

*�6.*+&,6(.9�=*&,&%��(�&1,6*='3�+3&6,+-�2*=,6*6��&102�*&�6.33&�(.�&2.1=&��$*&�(=&3.734�(+&,63��*+4�623�

'*0<�(:�*�).39�=*&3�:1.623.�.34103&�623�)(63+6,*'�:(.�.*)6(.&�6(�:(.*-3�,+�623�*.3*%�	(;3�*3.,*'�:(.*-,+-�

=9� =*6&� 0(1'4� (001.M� 2($373.�� 623� &;*''�� .306*+-1'*.� &,63�� $2,02� ,&� &,61*634� *45*03+6� 6(� 3D,&6,+-�

4373'();3+6�,&�(:�'($�7*'13�:(.�+*6,73�$,'4',:3�<+($+�:.(;�623�*.3*%�

�,-.*6(.9�
,.4&�*+4��*)6(.&�


� :3$� &)30,*'"&6*61&� *+4� 0(;;(+� =,.4� &)30,3&� ).(630634� 1+43.� 623� �
�
� 0(1'4� (001.� (+&,63� *&�

6.*+&,3+6&�$2,'3�;(7,+-�62.(1-2�623�*.3*%��23�-.*&&'*+4�2*=,6*6�,&�;($34�.3-1'*.'9��$2,02�).30'143&�

03.6*,+�-.*&&'*+4�+3&6,+-�&)30,3&�:.(;�1&,+-�623�&,63�:(.�=.334,+-�*06,7,6,3&%��*)6(.&�).(630634�1+43.�

�*',:(.+,*��,&2�*+4��*;3��(43�*&�$3''�*&�(623.�=,.4&�0(1'4�(001.�,+�623�.3-,(+�*+4�:'9(73.�623�).(5306�

&,63��=16�:(.*-,+-�2*=,6*6�,&�;*.-,+*'%��(&6�(:�623�.*)6(.�&)30,3&�<+($+�:.(;�623�.3-,(+�*.3�1+',<3'9�

6(�(001.�(+&,63�413�6(�623�'*0<�(:�).39�=*&3��).(D,;,69�6(�3D,&6,+-�4373'();3+6�*+4�.3-1'*.�21;*+�

).3&3+03%��

	*+�F(*>1,+�N,6��(D�

�23�	*+�F(*>1,+�<,6�:(D��	FN� �,&�*�:343.*''9��+4*+-3.34�*+4�&6*63��2.3*63+34�&)30,3&%��23�	*+�F(*>1,+�

&1=&)30,3&� 2,&6(.,0*''9� .*+-34� :.(;� 623� 	*+� F(*>1,+� G*''39� ,+� N3.+� �(1+69� +(.62� 6(� �.*09�� 6(� 623�

�3.034��,73.�,+�623�3*&6��*+4�$3&6�6(�623��*+(023�G*''39��	*',+*&��,73.�$*63.&234���*..,A(��'*,+��*+4�

1))3.� �19*;*� G*''39%� �2,&� &)30,3&� ,&� *&&(0,*634� $,62� G*''39� 	,+<� 	0.1=�� 	*'6=.1&2� 	0.1=�� �))3.�

	(+(.*+� 	1=&2.1=� 	0.1=�� *+4� �(+"+*6,73� �
++1*' � �.*&&'*+4� )'*+6� 0(;;1+,6,3&�� $23.3� ,6� :*7(.&�

&)*.&3�73-36*6,(+�*+4�.3'*6,73'9�:'*6�63..*,+%��239�0*+�*'&(�1&3�&(;3�69)3&�(:�*-.,01'61.*'�'*+4&�$23+�

623.3�,&�*+�*43>1*63�).39�=*&3��,+0'14,+-�7,+39*.4&�*+4�(.02*.4&%��23�).39�(:�	FN��,&�;*,+'9�<*+-*.((�

.*6&��*+4� 6239�*'&(�0(+&1;3�.*==,6&��2*.3&��-.(1+4�&>1,..3'&��;,03�*+4� ,+&306&%��239�1&3�43+&� :(.�

63;)3.*61.3� .3-1'*6,(+�� &23'63.�� .3).(4106,(+�� *+4� 3&0*)3� :.(;� ).34*6(.&%� �23� �*..,A(� �'*,+�

)()1'*6,(+� ,&� 623� '*.-3&6� .3;*,+,+-�� *+4� ,&� (+3� (:� 62.33� 3D,&6,+-� H0(.3I� )()1'*6,(+&%� 
� H&*63'',63I�

)()1'*6,(+�2,&6(.,0*''9�(001..34�,+�623�	*',+*&�G*''39��,%3%���*;)��(=3.6&#�(.6�@1+63.��,--366�*.3* ��=16�

*))3*.&�6(�=3�3D6,.)*634%��23��	�B	�0(+&,43.&�623�-.3*63.��*&(��(='3&#	2*+4(+�*.3*�6(�=3�*�0(..,4(.�

:(.� ;(73;3+6� =36$33+� 623� 	*',+*&� G*''39� *+4� �*..,A(� )()1'*6,(+&%� �,66'3� ,&� <+($+� *=(16� 623�

;(73;3+6�=36$33+�623��*..,A(��'*,+�*+4�	*',+*&�G*''39�)()1'*6,(+&��3D03)6�62*6�(+3�,+4,7,41*'�$*&�

4(01;3+634� 6.*73',+-�=36$33+��*;)��(=3.6&�*+4�623��*..,A(��'*,+� ,+�!�����*+4� 623.3�2*73�=33+�

,+:.3>13+6�(=&3.7*6,(+&� ,+�623�*.3*�3*&6�(:��*&(��(='3&%��(+&,43.*='3�2*=,6*6�2*&�=33+� '(&6� ,+�623�

�*&(��(='3&�0(..,4(.�*.3*�*&�*�.3&1'6�(:�1.=*+�*+4�7,+39*.4�4373'();3+6��$,62�*&&(0,*634�:3+0,+-��

$2,02�0*+�=3�*�=*..,3.�6(�	FN��;(73;3+6%�

�23�).(5306�&,63�,&�'(0*634�$,62,+�623�;*))34��(1+69�	FN��2*=,6*6�*.3*%�	FN��$*&�0(+&,43.34�1+',<3'9�

6(�(001.�(+&,63�413�6(�623�2,''9�6()(-.*)29��+(�&1,6*='3�).39�=*&3��1+&1,6*='3�&(,'&��+(�43+&�(=&3.734�

41.,+-� 623� &,63� &1.739�� &;*''� *+4� 4,&61.=34� ).(5306� )*.03'�� 21;*+� ).3&3+03� �,+0'14,+-� 4(-& �� *+4�

&1..(1+4,+-�.3&,43+6,*'�4373'();3+6%��
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#�$� %��	� �� ������������ ���	��	� 	��	
��� 	���	�� ���	
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�	�������������������	�&����������"	
����	���������������'��	����(��������������������	��	���
	)�

�23�
�
�0(+0'1434�62*6�623�).(5306�&,63�4(3&�+(6�).(7,43�&1,6*='3�2*=,6*6�:(.�.*.3�(.�&)30,*'�&6*61&�

)'*+6�&)30,3&%��+'9�;(=,'3�$,'4',:3��).,;*.,'9�=,.4&��$(1'4�=3�3D)30634�6(�(001.�(+&,63�(+�*�6.*+&,6(.9�

=*&,&%�
�:3$�&)30,*'"&6*61&�*+4�0(;;(+�=,.4�&)30,3&�).(630634�1+43.�623��
�
�0(1'4�(001.�(+&,63�*&�

6.*+&,3+6&� $2,'3� ;(7,+-� 62.(1-2� 623� *.3*%� �;)'3;3+6*6,(+� (:� *� ).30(+&6.106,(+� &1.739�� ,:� $(.<�

*06,7,6,3&�*.3�&02341'34�6(�&6*.6�=36$33+��3=.1*.9�!&6�*+4�
1-1&6��!&6��*+4�*7(,4*+03�(:�*06,73�+3&6&��

,:�*+9�*.3�:(1+4��$,''�*7(,4�,;)*06&�6(�&)30,*'�&6*61&#�
�
�).(630634#+3&6,+-�=,.4�&)30,3&��
��"! %��

	FN��*.3�1+',<3'9�6(�(001.�(+�&,63��2($373.��623�).(5306�$,''�.3&1'6�,+�*)).(D,;*63'9��%���*0.3&�(:�&,63�

4,&61.=*+03�$,62,+�623�;*))34��(1+69�	FN��2*=,6*6%��23�	FN��2*=,6*6�37*'1*6,(+�:(.;�0(;)'3634�=9�

N�
�.3&1'634�,+�*�&0(.3�(:���#!���:(.�623�).(5306%��23.3:(.3�� ,;)*06&�6(�	FN��$,''�=3�;,6,-*634�*6�*�

.*6,(�(:�!C!��(+3�*0.3�0(+&3.734�:(.�373.9�(+3�*0.3�,;)*0634 %�
30*1&3�623�).(5306�&,A3�,&�'3&&�62*+����

*0.3&�� 623� *))',0*+6� ;*9� 16,',A3� 623� ,+"',31� :33� ).(-.*;%� �;)'3;3+6*6,(+� (:� 623� &6*+4*.4� 	FN��

).(6306,(+�;3*&1.3&��
��"E �*.3�.3>1,.34�*+4�623.3:(.3�,;)*06&�6(�	FN��*.3��	���������������
���������

����������%�

#�$� %��	� �� ������������ ���	��	� 	��	
�� ��� ���� ��
������ �������� ��� ���	�� �	������	� �������� 
���������

��	�����	�������
�������	�������
������
���
�	����	������������������	�&����������"	
����	���������������

'��	����(������������������	��	���
	)�
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