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�"3$@%35;<&�:C;$>&�C�6%$</9C�0$8</E$�69&8&;�23"&69���C;$>$�6/�C@.&<&<C�@&�"&@8$=$�
9/�;&#</;/-�&�2"%/;69%/;3�@&�#/63�$�@&�:"@;3�35;36;3�%C;C���%/�=/D>$�</�C@.3<�
:C;$>&�:&3�:C>;$B�8<C0$#&7&���3E/8<;&�:&:%3>&�#/6&�:C;$>&�$�"&;5#&;�2369$EC�6/�
6C%"/#/;3#�3".&;$@&7$<3#�$�9/B;383.$<3#�93%&���$8<�3%3.�"&5&�</�2"$:&@&9$�C9</7&<�
B"&;$50/�;&�2"3$@%35;/�23:&@&9/8</�$�:%&8$9/9C�#/6&�93%;$B�:C;$>&���/63-�:&3�.8&%�
;$�2"3$@%35�2"3$@%35;</�:C;$>&-�5"&.37</;�</�$@%3"�&;$#&8;$B�0</8&;=/%$;&�C�8<C56:3<�
2"/B"&;$�9/�</�693.&�$@%"D/;�%/8$:�0"3<�$69"&E$%&;<&�:3<&�6C�@&�7$8<�$#&8&�$69"&E$9$�C9</7&<�
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369%&"C</�%/>/�5;/%;/�2"$"&69/�:C;$>&�C�93%C�$�$#&�%/8$:�C9</7&<�;&�3".&;38/29$=:&�
6%3<69%&�$�:%&8$9/9C�#/6&�:C;$>&�
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�"3$@%35;<&�:C;$>&�C�6%$</9C�0$8</E$�69&8&;�23"&69��
�C;$>$�6/�C@.&<&<C�@&�"&@8$=$9/�;&#</;/-�&�2"%/;69%/�
;3�@&�#/63�$�@&�:"@;3�35;36;3�%C;C���%/�=/D>$�</�
C@.3<�:C;$>&�:&3�:C>;$B�8<C0$#&7&���3E/8<;&�:&:%3�
>&�#/6&�:C;$>&�$�"&;5#&;�2369$EC�6/�6C%"/#/;3#�
3".&;$@&7$<3#� $� 9/B;383.$<3#� 93%&���&5"E&<�%35/�C�
#/6C�:C;$>&�3%$6$�3�2&6#$;$-�@&9$#�3�69&"369$� $� 9</�
8/6;3<�#&6$���"36</=&;�6&5"E&<�%35/�C�#/6C�:C;$>&�
$@;36$�+J-+K�9/�</�@&B%&8<C<C>$�9&:3�%/8$:3#�6&5"E&<C�
%35/-�#/63�:C;$>&�63=;3� $�#/:&;3���/63�:C;$>&�
6/�236/0;3�7$</;$�@03.�%$63:3.�6&5"E&<&�0</8&;=/�
%$;&� ( )-'K,�%/8$:/�0$383D:/�%"$</5;369$� 9&:3�5&�6/�
6&�*))�.�#/6&�:C;$>&�235#$"C</�.393%3�</5;&�9"/�
>$;&� C:C2;$B� 5;/%;$B� 4$@$383D:$B� 239"/0&� 35"&683.�
=3%</:&�@&�0</8&;=/%$;&#&-�:3</�C�2"36</:C�$@;36/�
3:3�L)�.� (�&88/��399/-�  )) �,�� 
69$� &C93"�;&%35$�5&�
#/63�:C;$>&�62&5&�C�."C2C�9@%��236;$B�%"69&�#/6&�

</"� 2"36</=;&� :38$=$;&�#&69$� C�#/6C� :C;$>&� $@;36$�
L-+ K-�&�%/>$�5$3�#&69$�=$;/�238$;/@&6$>/;/�#&6;/�
:$6/8$;/���;/"./96:&�%"$</5;369�*))�.�#/6&�:C;$>&�
$@;36$� ++M� :�� $8$� *!'� :7&8-� D93� C� 35;36C� ;&� 5"C./�
%"69/�#/6&�2"/569&%8<&�#&8C�/;/"./96:C�%"$</5;369��

:C2;&�:38$=$;&�#$;/"&8;$B�6&693<&:&�C�*))�.�#/6&�
:C;$>&�$@;36$�*)')�#.��
@%"69&;�</�$@%3"�;&9"$<&�(�&,-�
:&8$<&�(�,-�:&87$<&�(�&,-�43643"&�(�,-�#&.;/@$<&�(�.,�$�
E/8</@&�(�/,���$9&#$;$�C�#/6C�:C;$>&�6C�%/>$#�5$</�
83#�%$9&#$;$���:3#28/:6&-�#/NC�:3<$#&�6/�;&"3=$93�
$69$=/�6&5"E&<�;$&7$;&�(�1,�

�"&;$50&� C9</=/� ;&� 2"3$@%35;369� :C;$>&-� ;&�
D93�6/�#3E/�C9</7&9$�C239"/03#� "&@8$=$9$B�:"#$%&�C�
B"&;$�:C;$>&-�2"3#</;3#�C;36&�/;/".$</�$�2"39/$;&�$�
"/69"$:9$%;3#�B"&;$503#���$8<�3%3.�"&5&�</�2"$:&@&9$�
C9</7&<�B"&;$50/�;&�2"3$@%35;/�23:&@&9/8</�$�:%&8$9/�
9C�#/6&�93%;$B�:C;$>&�
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�</8&;=/%$;/�6C�36;3%;/�9%&"$�35�:3<$B�6/�$@."&�
NC<C�9:$%&�E$%39$;<&���&693</�6/�35� )�&#$;3:$6/8$;&��
�3693</� &#$;3:$6/8$;/� :3</�3".&;$@&#�:C;$>&� 6&#�
69%&"&�$�@3%C�6/�/;53./;/-�&�3;/�:3</�#3"&�530$9$�
C�.393%3#�308$:C�;&@$%&<C�6/�/.@3./;/���5"&68$�:C�
;$>�5;/%;3�9"/0&�530$9$�;&<#&;</�* K-�53:�:C;$>�C�
"&69C�;&<#&;</�*LK�6$"3%$B�0</8&;=/%$;&���"/%/8$:/�
:38$=$;/� 0</8&;=/%$;&� 329/"/>C<C� "&5� </9"/� $� 0C0"/�
.&-� D93�#3E/� 53%/69$� 53� ;&"CD&%&;<&� "&%;39/E/� C�
3".&;$@#C� :C;$>&�� 
=$;:/� 6$"3%$B� 0</8&;=/%$;&� C�
30"3:C� 9"/0&� 2"3C=&%&9$� ;&� 35;36C� 0</8&;=/%$;&� $�
/;/".$</�$�2"$6C9;369$�;/:$B�&#$;3:$6/8$;&��
�30"3:C�
6&5"E&<�6$"3%$B�0</8&;=/%$;&�$�/;/".$</-�;<$B3%�3#</"-�
#3"&� 0$9$� :3;69&;9&;� :&:3� 0$� 6/� "/.C8$"&3� &2/9$9��
�:3�6/�3#</"�6$"3%$B�0</8&;=/%$;&�$�/;/".$</�2"3#$�
</;$-�#$</;<&�6/�$�$;9/;@$9/9�"&@."&5;</�0</8&;=/%$;&��
�:3� </�3#</"�6$"3%$B�0</8&;=/%$;&� $�/;/".$</�;$@&:� $�
C:C2;&�"&@."&5;<&�0</8&;=/%$;&�;/�23:"$%&�5;/%;/�
239"/0/�0</8&;=/%$;&-� 6#&;<C</�6/� "&69� $� :8&3;$=:&�
9/E$;&���&:3N/"-�#3E/�53>$�53� 9&83E/;<&�%$D:&�#&�
69$�@03.�6C0329$#&8;/�:38$=$;/�;&:C28<&;<&�#$D$>;$B�
0</8&;=/%$;&���&5&�</�3#</"�0</8&;=/%$;&�$�/;/".$</�
%$D$�35�329$#&8;/�%"$</5;369$� (*)-!�F�**�.O��,-�6$;�
9/@&�#$D$>;$B�0</8&;=/%$;&�5369$E/�6%3<�#&:6$#&8;$�
239/;7$<&8� $� 0</8&;=/%$;/� C� 6C%$D:C� 6/� :3"$69/� :&3�
$@%3"� /;/".$</�� �&5&� 5;/%;$� 2"$"&69� #3E/� 0$9$� :3;�
69&;9&;�$�9&83E/;</�#&69$�>/�6/�6#&;<$9$���:3�</�3#</"�
0</8&;=/%$;&� $�/;/".$</�%"83�%$63:�(%$D$�35�*M�.O��,�
5;/%;$�2"$"&69� $� :3;%/"@$<&�B"&;/�6/�23.3"D&%&<C�&�
6&#$#�9$#/�6/�#3E/�23%/>&9$�6#"9;369���&</5;3�6�
&5/:%&9;$#�3#</"3#�0</8&;=/%$;&�$�/;/".$</-�B"&;&�
:C;$>$#&�#3"&�.&"&;9$"&9$�$�$@0&8&;6$"&;$�6&5"E&<�6%$B�
/6/;7$<&8;$B� &#$;3:$6/8$;&���/9$3;$;-� 8$@$;� $� 9"/3;$;�
6C�;&<%&E;$</�&#$;3:$6/8$;/�C�B"&;$50$� :C;$>&���3�
68</5$7/�#&;<:&�9$B�&#$;3:$6/8$;&�%$58<$%/�6C�C�"&69C�$�
3630$;&#&�9"C2&���35&9&:�#/9$3;$;&�C�B"&;$50$�23�
%38<;3�C9</=/�;&�"&69-�9/�6/�2"$#$</9$83�$�23038<D&;</�C�
3#</"C�:38$=$;/�#/6&�$�:369$���&"$.$��$;$�$�6C"��(*J''�,�
6C�2"$#$</9$8$�23@$9$%&;�C9</7&<�535&9:&�8$@$;&�()-++�53�
)-L!K,�;&�"&69�93%;$B�:C;$>&�6&#3�C�2"%&�5%&�9</5;&�
93%&-�D93�</�239%"5$83�5&�6/�239"/0&�@&�8$@$;3#�6&�69&�
"3D>C�6#&;<C</���/��8&6�$�6C"��(*JJ'�,�C623"/5$8$�6C�
2"3$@%35;/�"/@C89&9/�:C;$>&�;&�36;3%;3#�30"3:C�6�
)-!MK�9"/3;$;&�$�:C;$>/�;&�30"3:C�6�%/>$#�6&5"E&�
</#�9"/3;$;&�()-!'�53�)-L K,�9/�@&:8<C=$8$�5&�:C;$>$�
;&<038</�2"3$@%35;/�"/@C89&9/�2369$EC�6&�6&5"E&</#�
9"/3;$;&�C�:"#;3<�6#</6$�35�)-!'�53�)-+1K�

�&69$�6C�.8&%;3�6:8&5$D9/�/;/".$</�@&�E$%39$;<6:$�
3".&;$@&#-�&�%$9&#$;$��-��-���$���3#3.C>&%&<C�;<$�
B3%3�:3"$D9/;</���&6;3�9:$%3� </�"/@C89&9� "&@."&5;</�
C.8<$:3B$5"&9&�� �38$=$;&�#&69$� C� :"#;$#� 6#</6&#&�
@&�B"&;$50C�:C;$>&�:"/>/�6/�35� �53�1K���35&%&;</�
#&69$�C�:38$=$;$�35�+K�:35�:C;$>&�53%35$�53�C#</�
"/;3.� 6#&;</;<&� :3;@C#&7$</� B"&;/� $� 038</� :3;�
%/"@$</�B"&;/� 9/�6/�23%/>&%&�"&;5#&;� $� 9"C23%$�6C�
@&#&D>/;$<$�(P$77&93-�*JJJ�,���&5&�</�#&69�2"$6C9;&�
C�B"&;$�;&�%$63:$#�"&@$;&#&�(%$D/�35�JK,-�236939&:�
:3;%/"@$</� 6/� 23%/>&%&-� 9"C23%$� 6C� 5/08<$-� 6&5"E&<�
#&69$�@&5;<$B�;3.C�6/�23%/>&-�53:�6/�6&5"E&<�%35/�$�
2"39/$;&�6#&;<C</���35&9&:�#&69$�0$8<;3.�$8$�E$%39$;<�
6:3.�23"$</:8&�;/�C9</=/�;&�.8&%;&�:8&3;$=:&�6%3<�
69%&-�&8$�#$</;<&�6&69&%�8$2$5&�$�3:C6�#/6&�:C;$>&-�9/�
$#&�C9</7&<&�$�;&�63=;369�#/6&���&69$�C�B"&;$�:C;$>&�
232"&%8<&<C�;</;�3:C6�$�6#&;<C<C�:38$=$;C�B"&;/�:3<C�
:C;$>$�23</5C���"/%/8$:/�:38$=$;/�#&69$�5&%&;/�5CE/�
%"$</#/�D9/9;/�6C�23�@5"&%8</�</"�$@&@$%&<C�5/./;/"&�
7$<C�</9"/��


.8<$:3B$5"&9$� 6C� ;&<@&69C28</;$</� 9%&"$� C� 0$8<:&�
#&���8&%;&� 4C;:7$<&�C.8<$:3B$5"&9&�C�B"&;$50$� E$%3�
9$;<&� </� 36$.C"&%&;</� /;/".$</� @&� ;3"#&8;/� E$%39;/�
2"37/6/���"/#&��&D/:C�$�6C"��( )* �,�C.8<$:3B$5"&9$�
C�3".&;$@#C�:C;$>&�#3.C�6/�2"30&%$9$�$�&263"0$"&�
9$�C�E/8C7C� $� 9&;:3#�7"$</%C� $8$� $B�#3E/� 4/"#/;9$"&9$�
#$:"3232C8&7$<&� 7/:C#&���&� 2"30&%C� $� &263"27$<C�
D:"30&�C�9&;:3#�7"$</%C�C9</=C�530�:C;$>&-�:38$=$;&�
C�B"&;$�$�23"$</:83�:&3�$�2"37/6�30"&5/�B"&;/��Q:"30�
:3<$�6/�;/�2"30&%$�$�;/�"/63"0$"&�C�9&;:3#�7"$</%C�35�
8&@$�C�7/:C#�.5</�2369&</�6C269"&9�@&�0&:9/"$<6:C�4/"�
#/;9&7$<C���"/B"&#0/;&�%8&:;&�5/4$;$"&#3�:&3�5$3�
:3;@C#$"&;/�B"&;/�:3<$�;/�#3.C�"&@."&5$9$�7"$</%;$�
/;@$#$�#3;3.&69"$=;$B�E$%39$;<&�$�6&693</�6/�35�5$</�
83%&�69&;$=;/�69$</;:/�0$8<;/�69&;$7/���9&;$=;&�69</;�
:&�6&693<$�6/�35�683E/;$B�C.8<$:3B$5"&9&�232C9�7/8C�
83@/-� B/#$7/8C83@/� $� 2/:9$;&� C:8328</;$#�C�#&9"$:6�
35�8$.;$;&��Q/>/"$�232C9�.8C:3@/-�4"C:93@/�$�.&8&:93�
@/�&263"0$"&<C�6/�C�9&;:3#�7"$</%C�:&3�$�:35�369&8$B�
%"69&�E$%39$;<&���8��&B&;�$�6C"��( )* �,�6C�23:&@&8$�5&�
:C;$>$�B"&;</;$�B"&;3#�:3<&�</�6&5"E&%&8&�%$63:C�"&�
@$;C�D:"30&�$#&<C�@;&=&<;3�;&<%/>C�9</8/6;C�#&6C-�
53:�3;$� B"&;</;$� :"#;3#�6#</63#�6�;$6:3#� "&@$�
;3#�D:"30&� $#&<C�;&<#&;<C� 9</8/6;C�#&6C���C;$>$�
B"&;</;$� %$63:3D:"30;3#� :"#;3#� 6#</63#� $#&8$�
6C�@;&9;3�;$EC�:3;%/"@$<C�B"&;/�(1-1L,-�53:�</�:3;�
%/"@$<&� B"&;/� 32&E/;&� :35� :C;$>&� B"&;</;$B� ;$6:3�
D:"30;$#�30"3:3#�0$8&�@;&9;3�%$D&�(1-+1,��
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�"&;&�@&�:C;$>/�9"/0&�6&5"E&%&9$�%$63:C�:38$=$�
;C�%8&:&;&�$�0$9$�B"&;$50/;3�C"&%;39/E/;&-�:&:3�0$�
D9$9$8&�;<$B3%�36</98<$%�2"30&%;$�6C69&%���$</;3�</�/6/;�
7$<&8;3�@&�530"3�@5"&%8</�2"30&%;3.�6C69&%&�:C;$>&�
</"� 36$.C"&%&� 6$"3%&� %8&:;&� :3<&� 3#3.C>&%&<C� ;/�
6#/9&;C�2"30&%C�$�2"/%/;$"&�69%&"&;</�:C.8$7&�58&�
:/���C.&�%8&:;&�C�6$</;C�.C"&<C�9%&"$�:"3@�2"30&%;$�
6C69&%� $�35"E&%&<C� 93;C6�#$D$>&�7"$</%&���&5�B"&;&�
6&5"E$�%$63:$�236939&:�%8&:&;&�$�;$6:$�6&5"E&<�/;/".$�
</�9"C2�6&5"E$�#&;</�:38$=$;/�#&69$-�:369C"�</�"&@%$</�
;$<$�$�6&5"E&<�8$2$5&�C�9"C2C�</�%"83�;$@&:-�&8$�</�6&5"E&<�
%35/�$�2"39/$;&�%$63:�(�&"$.$��$;$�$�6C"�-�*JJM�,��

�35&�</�36;3%;$�6&693<&:�E$%39$;<6:3.�3".&;$@�
#&��I$%39$;<6:&�:"%�6&5"E$�')K�%35/-�&�:3E&�$�C;C�
9&";<$�3".&;$�!)�')K���".&;$@&#�6&#�"/.C8$"&�:38$=$�
;C�%35/�$�35"E&%&�<C�;&�35"/N/;3<�"&@$;$���C;$>�2$</�
%35C�2"/#&�239"/0$�:&5&�36</9$�E/N���%$6;3�3�;&=$;C�
B"&;$50/�;</.3%/�239"/0/�6C� "&@8$=$9/���35�B"&;$5�
0/�@/8/;3#�B"&;3#�C�:3<3<� </�#&83�0</8&;=/%$;&� $�
#&69$�;</.3%/�239"/0/�@&�%353#�6C�#$;$#&8;/-�53:�
:35�B"&;$50/�:C;$>&�6CB3#�B"&;3#�:C;$>�2$</�3:3��
)-!�8$9&"&�%35/�5;/%;3���C;$7/�:3</�53</�#8&5/-�3%$�
6;3�3�B"&;$50$-�2$<C�5;/%;3�53�*-!� 8$9"/�%35/���/"�
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