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� �������F 03@"F H*�1F JQQF 0,//,31

),@/AF�1!FM30"1F*�L"FK1!"@)31"
&"0�/"F)"1,H�/F0KH,/�H,31F6��
79F�*@""
0,//,31F ),@/AF ,1F �&@,��F �@"F �HF @,A.F 3&
��
F "��*F O"�@BF H*�H?AF 31"F "L"@O 4Q
A"�31!A9F 	HF ,AF �F H@�!,H,31�/F 5@��H,�"
,1L3/L,1)FH*"F�KHH,1)F3@F@"03L�/F3&FH*"
"NH"@1�/F)"1,H�/A9F��
F*�AF"N,AH"!F&3@
3L"@FHM3FH*3KA�1!FO"�@AF�1!F,AFKAK�/+
/OF 5"@&3@0"!F 31F ),@/AF �"HM""1F H*"
�)"AF3&FA"L"1F�1! 4(FO"�@AF�KHF��1F�"
&@30F 31/OF �F &"MF !�OAF 3/!F K5F H3F -KAH
�"&3@"F0�@@,�)"9F�&H"1F,HF,AF��@@,"!F3KH
�OF 131+0"!,��//OF H@�,1"!F M30"1 F ,1
L"@OF ��A,�F �1!F K1AH"@,/"F �31!,H,31A
�1!F M,H*3KHF �1�"AH*"H,�9F �"�A31A
),L"1F&3@F��
F,1�/K!"F5@3H"�H,1)FH@�!,+
H,31F �1!F �K/HK@�/F L�/K"A F H3F 5@"A"@L"
L,@),1,HOF �1!F &�0,/OF *313K@ F �1!F H3
5@"5�@"F ),@/AF &3@F �"�30,1)F �F M30�1
H3F "1��/"F H*"0F <H3F *�L"F �F )33!F 0�@+
@,�)"=9F�30"F5"35/"F�"/,"L"F,HF,AF�F@"/,+
),3KAF @":K,@"0"1HF �KHF ��
F 5@"!�H"A
�*@,AH,�1,HOF �1!F 	A/�0F �1!F ,AF 13H
@":K,@"!F�OF�1OF@"/,),3KAF*3/OF�33.9

��
F ,AF H@�!,H,31�//OF 5@��H,�"!F ,1F J#
�&@,��1F �3K1H@,"AF �1!F A30"F �3K1H@,"A
,1F H*"F 
,!!/"F ��AHF �1!F �A,�9F 	HF �/A3
�&&"�HAF0,)@�1HF�300K1,H,"AF,1�/K!,1)
,1F�K@35" FH*"F��� F ��1�!� F �KAH@�/,�
�1!F �"MF �"�/�1!9F 	1FH*"F ��F ,HF ,AF"AH,+
0�H"!F1"�@/O 4(Q QQQF),@/AF�@"F�HF@,A.F3&
�",1)F �KHF",H*"@F�OF�",1)FH�."1F3KHF3&
H*"F��F3@F�OF,//")�/F5@��H,H,31"@AF,1FH*"
��9F�*"F5@��H,�"F*�AF�""1F,//")�/F,1FH*"
��FA,1�" 42#'F�1!FH*"@"F*�L"F�""1 4(Q
@"&"@@�/AF &3@F 5@3A"�KH,31F �KHF 31/OF 31"
��A"F *�AF �""1F H�."1F �//F H*"F M�O
H*@3K)*F H*"F �3K@HA F �1!F H*�HF &�,/"!9F 	1
JQ4'F H*"F ��F �3L"@10"1H?AF �"@,3KA
�@,0"F �,//F "1*�1�"!F H*"F /�MAF �)�,1AH

��
F �1!F A�MF H*"F ,1H@3!K�H,31F 3&
0�1!�H3@OF @"53@H,1)F 31F ��
F &3@F 5@3+
&"AA,31�/AF ,1F *"�/H*F ��@" F A3�,�/F M3@.
�1!F "!K��H,31F �1!F 1"MF ��

�@3H"�H,31F �@!"@AF M*,�*F ��1F �"F H�."1
3KHFH3F*"/5F5@"L"1HF��A"AF3&F��
9F

��
F ,AF �F L"@OF H@�K0�H,�F "N5"@,"1�"
��KA,1)F "N�@K�,�H,1)F 5�,1 F A"L"@"
�/""!,1) F@,A.F3&F,1&"�H,31F�1!F53H"1H,�/
03@H�/,HO9F 	HF �/A3F *�AF 0�1OF /31)+H"@0
*"�/H*F ,05/,��H,31AF M*,�*F ��1F ,1�/K!"
5@3�/"0AF K@,1�H,1)F �1!F 0"1AH@K�H,1) 
,1&"�H,31A F ,1&"@H,/,HO F 5�,1F !K@,1)F A"N 
�305/,��H,31AF ,1F �*,/!�,@H* F �1!
,1�@"�A"!F @,A.F 3&F !"�H*F &3@F 1"M�3@1A9
�30"1F M*3F *�L"F K1!"@)31"F ��

3&H"1F �/A3F "N5"@,"1�"F 5AO�*3/3),��/
�1!F "03H,31�/F 5@3�/"0AF AK�*F �A
���� F!"5@"AA,31 F/3MFA"/&+"AH""0F�1!
&"�@F 3&F A"N9F 	1F H*"F ��F ,HF ,AF "AH,0�H"!
C' QQQFM30"1F �K@@"1H/OF@":K,@"F ��
+
@"/�H"!FA5"�,�/,AHF*"�/H*F��@"9

��
F ,AF �F L,3/�H,31F 3&F M30"1?AF �1!
),@/A?F @,)*HAF K1!"@F ,1H"@1�H,31�/F /�M 
,1�/K!,1)F H*",@F @,)*HF H3F ":K�/,HO F /,&" 
A"�K@,HOF 3&F H*"F 5"@A31 F !,)1,HO F &@""+
!30F &@30F !,A�@,0,1�H,31F �1!F H3@HK@" 
�@K"/ F ,1*K0�1F 3@F !")@�!,1)F H@"�H+
0"1H9F�*"F�31L"1H,31F�)�,1AHF�3@HK@"
�1!F 	1H"@1�H,31�/F �3L"1�1HF 31
��3130,� F �3�,�/F �1!F �K/HK@�/F �,)*HA 
�AF M"//F �AF �����F �1!F H*"F 
�5KH3
�@3H3�3/F 31F H*"F �,)*HAF 3&F �30"1F ,1
�&@,�� F *�L"F �//F ,1H"@5@"H"!F ��
F �AF �
*K0�1F @,)*HAF L,3/�H,31F ,1F �@"��*F 3&
H*"A"F �1!F 3H*"@F H@"�H,"A9F ��
F ,AF 13M
,1�/K!"!F ,1F H*"F 1"MF �KAH�,1��/"
�"L"/350"1HF �3�/AF M*,�*F A"HF 3KH
,1H"@1�H,31�//OF �)@""!F 5@,3@,H,"AF �1!
H�@)"HAF &3@F �//F �3K1H@,"A9F �1!"@F H*"
�3�/F H3F ��*,"L"F )"1!"@F ":K�/,HOF H*"@"

,AF �F H�@)"HF H3F "/,0,1�H"F �//F *�@0&K/
5@��H,�"AF AK�*F �AF �*,/! F "�@/OF �1!
&3@�"!F 0�@@,�)"F �1!F &"0�/"F )"1,H�/
0KH,/�H,319

6�3 �**3 ��):3 6@"&"@@,1)F H3F H*"F J#
�&@,��1F �3K1H@,"AF M*,�*F H@�!,H,31�//O
5@��H,�"F��
7F,AF�1F,1H"@1�H,31�/F�*�@,+
HO F@"),AH"@"!F,1FH*"F�� F�,0"!F�HF"1!+
,1)F ��
F H*@3K)*F �"HH"@F .13M/"!)"
�1!F 03@"F "&&"�H,L"F ,1H"@L"1H,31A9F 	HA
AH@�H")OF K1,H"AF @"A"�@�* F 1"HM3@.,1)
�1!F �!L3���OF H3F �@,1)F ��3KHF "@�!,��+
H,31F 3&F ��
 F H*@3K)*F 5@3L,A,31F 3&
,1&3@0�H,31 F H33/AF �1!F �"AHF 5@��H,�"
03!"/AF H3F �AA,AHF ,1+�3K1H@OF �1H,+��

��05�,)1"@AF H3F ��*,"L"F AKAH�,1��/"
�*�1)"AFH3F"1!F��
9F

��
F ,AF 31"F 3&F H*"F 03AHF A"@,3KA
,AAK"AF �&&"�H,1)F 0,//,31AF 3&F ),@/AF �1!
M30"1F �KHF H*,AF ,AF �"),11,1)F H3
�*�1)"9F �*"@"F ,AF �F )@3M,1)F )/3��/
03L"0"1HF �)�,1AHF H*"F 5@��H,�"F �1!
5@3)@"AAF,AF �",1)FA""1F ,1F0�1OF�3K1+
H@,"AF M,H*F &�0,/,"AF AK��"AA&K//OF �@"�.+
,1)F H*"F �O�/"F �1!F "1AK@,1)F H*",@
!�K)*H"@AF �@"F 13HF �KH9F J#F �33F 
�1O
�"/,"L"FH*�HFM"F ��1F �"FH*"F)"1"@�H,31
H*�HF "1!AF ��
F ,&F M"F �//F A5"�.F 3KH
�)�,1AHF ,HF �1!F AK553@HF H*3A"F M3@.,1)
H3FH��./"FH*"F5@��H,�"9F�*"F1"NHF)"1"@�+
H,31F 3&F ),@/AF !"A"@L"F H3F /,L"F &@""F &@30
��
F �1!F H3)"H*"@F M"F ��1F 0�."F H*�H
*�55"19
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� �� @"�"1HF 1"MAF H*�HF HM3F 3&F H*"
�,)"@,�1F A�*33/),@/AF .,!1�55"!F ,1

JQ4(F�OF�3.3F��@�0F*�!F"A��5"!F)�L"
"L"@O31"F*35"FH*�HFH*"F@"0�,1,1)FJ4C
),@/AF 0,)*HF �/A3F �"F &3K1!9F �*"@"F M�A
0K�*F �31&KA,31F ��3KHF *3MF H*"OF *�!
"A��5"!F �1!F M*"H*"@F 3@F 13HF H*"
�,)"@,�1F �@0OF *�!F @"A�K"!F H*"0F �KH
M*"@"L"@FH*"FH@KH*F/,"A F,HF,AFAH,//F�F*K)"
@"/,"&F H3F .13MF H*�HF H*"A"F O3K1)
M30"1F �@"F 13F /31)"@F ,1F H*"F *�1!AF 3&
�3.3F��@�09

�3.3F ��@�0F ,AF �1F 	�	�F �/,)1"!
-,*�!,AHF)@3K5FM*3F�"/,"L"F�//FM"AH"@1
,1&/K"1�"AF �@"F&3@�,!!"1F6*�@�07 F5�@+
H,�K/�@/OF "!K��H,31F �1!F "A5"�,�//OF &3@
),@/AF �1!F M30"19F 	1F �"5H"0�"@F JQ4I
H*"OF M"@"F @"A531A,�/"F &3@F .,//,1)F 'Q
0�/"FAHK!"1HAF�HF�1F�)@,�K/HK@�/FA�*33/
,1F �3�"9F 	1F �"5H"0�"@F JQ4(F �F AK,�,!"
�30�"@F.,//"! 4'F5"35/"F�HF�FH"��*"@?A
�3//")"F �1!F ,1F �3L"0�"@F JQ4(F �F AK,+
�,!"F �30�"@F !,A)K,A"!F ,1F A�*33/F K1,+
&3@0F.,//"!F(#FA�*33/FAHK!"1HA9

�OF
K/OFJQ4IF�3.3F��@�0F�")�1F.,!+
1�55,1)F &"0�/"F AHK!"1HAF �1!F ,1
��H3�"@F JQ4(F H*"OF A1�H�*"!F J'F ),@/A
&@30F �F H3M1F ,1F 13@H*F "�AHF �,)"@,�9
�1H,+H"@@3@,AHF�1�/OAHAFH*3K)*HFH*,AFM�A
53AA,�/OF5�@HF3&F�F1"MFAH@�H")OFH3F&3@�"
.,!1�55"!F ),@/AF H3F ��@@OF 3KHF AK,�,!"
0,AA,31AF 3@F �"�30"F >M,L"A?F H3F �3.3
��@�0F&,)*H"@A9F�"0�/"FAK,�,!"F�30�F+
"@AF M"@"F ,1L3/L"!F ,1F A"L"@�/F ,1�,!"1HA
!K@,1)F
K1"F�1!F
K/OFJQ4'9F�1"F3&FH*"
�HH��.AF @"53@H"!/OF ,1�/K!"!F �F AK,�,!"
�30�,1)F ��@@,"!F 3KHF �OF � 4JF O"�@F 3/!
),@/9

	HF ,AF "N��H/OF HM3F O"�@AF A,1�"F JCD
O3K1)F),@/AFM"@"F.,!1�55"!F&@30FH*",@
A"�31!�@OFA�*33/F,1F�*,�3. F�,)"@,�F�O
�3.3F ��@�09F �*"F ),@/AF M"@"F AHK!"1HA
�HF �F �3�@!,1)F A�*33/F ,1F H*"F 13@H*F 3&
�,)"@,�F �1!F M"@"F 5@"5�@,1)F &3@F H*",@
"N�0AF M*"1F H*"OF M"@"F .,!1�55"!9

3@"FH*�1F'QF0�1�)"!FH3F"A��5"F/"�L+
,1)FJ42FAH,//F,1FH*"F*�1!AF3&FH*"FH"@@3@+
,AHA9F �*,AF M�AF 13HF H*"F &,@AHF .,!1�55,1)

�KHF5"35/"FH*@3K)*3KHFH*"FM3@/!FM"@"
A*3�."!F �"��KA"F 3&F H*"F /�@)"F 1K0�"@
3&F ),@/AF ,1L3/L"!9F 
�1OF 5"35/"F �1!
3@)�1,A�H,31A F ,1�/K!,1)F H*"F ��H,31�/
�AA"0�/OF 3&F �30"1F K@)"!F H*"
�,)"@,�1F )3L"@10"1HF H3F 0�."F AH@"1K+
3KAF"&&3@HAFH3F&,1!FH*"F),@/A9F�*"F"A��5"
3&FH*"FHM3F),@/AF*�AF@�,A"!FH*"F*35"AF3&
H*"F �*,�3.F &�0,/,"AF H*�HF H*",@F J4C
!�K)*H"@AF M,//F �"F @"A�K"!F �1!F 5KHA
)@"�H"@F 5@"AAK@"F 31F H*"F �,)"@,�1F )3L+
"@10"1HFH3F�31H,1K"FH*"FA"�@�*F&3@F�//
H*3A"F ),@/AF �1!F O3K1)F M30"1F AH,//
�",1)F*"/!F�OF�3.3F��@�09
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� ����	�� �,)*HAF ,AF H*"F 1�H,31�/
5@3+�*3,�"F ��05�,)1 F ��05�,)1+

,1)F H3F !"&"1!F �1!F "NH"1!F M30"1?A
@,)*HAF �1!F ���"AAF H3F A�&" F /")�/F ��3@+
H,319F �F �31A,AH"1HF H*@""F :K�@H"@AF 3&
5"35/"F AK553@HF �F M30�1?AF @,)*HF H3
�*33A"F ,1F �@,H�,1 F �1!F M"F �"/,"L"F H*"
/�MF A*3K/!F �"F �@3K)*HF ,1H3F /,1"F M,H*
5K�/,�F 35,1,31F $F A3F H*�HF M30"1F ��1
0�."FH*",@F3M1F@"5@3!K�H,L"F!"�,A,31A
M,H*3KHF H*"F �K@@"1HF K1&�,@F /")�/F ��@@,+
"@A F3�AH@K�H,31AF�1!F!"/�OA9

	1 4#D4 F �"�H,31F '#F 3&F �*"F �&&"1�"A
�)�,1AHFH*"F �"@A31F ��HF0�!"F ��3@H,31
�F �@,0,1�/F 3&&"1�" F 5K1,A*��/"F �O
,05@,A310"1HF&@30FH*@""FO"�@AFH3F/,&"9
	HF H33.F K1H,/ 42DC F �1!F H*"F 5�AA,1)F 3&
H*"F ��3@H,31F ��H F &3@F M30"1F H3F �"
)@�1H"!F���"AAFH3FA�&" F/")�/F��3@H,31A9
�"NHF O"�@ F H*" 42DCF ��3@H,31F ��HF M,//
�"F'QFO"�@AF3/! $FM"FM�1HFH3F0�@.FH*,A
*,AH3@,�F L,�H3@OF &3@F H*"F 5@3+�*3,�"
03L"0"1H9

	HF !"A"@L"AF H3F �"F @"�3)1,A"!F �AF �1
,053@H�1HF 5�@HF 3&F A3�,�/F *,AH3@OF $F �
0�-3@F)3�/53AHF&3@F&"0,1,AHF��05�,)1+
,1)9F �"F A"".F H3F �"/"�@�H"F �1!F �30+
0"03@�H"FH*"F"&&3@HAF�1!F�300,H0"1H
3&F H*3A"F ."OF H3F 0�.,1)F H*"F ��HF 53AA,+
�/"9F �"F M�1HF H3F H"//F H*"F K1H3/!F *,AH3+
@,"AF 3&F A3�,�/F �*�1)" F ��3KHF 3@!,1�@O
5"35/"F!3,1)F"NH@�3@!,1�@OFH*,1)A9F�"
M�1HF H3F "1�3K@�)"F H*3A"F M,H*F AH3@,"A 
5*3H3)@�5*A F /"HH"@A F �1!F 3H*"@
�@�*,L�/F H@"�AK@"AF H3F �30"F &3@M�@!
�1!F �31H@,�KH"F H3F � 4DF 031H*F /31)
A�*"!K/"F 3&F "L"1HA F H�.,1)F 5/��"F �//
��@3AAFH*"F��9F


3@"3L"@ F H*,AF ,AF 13HF A,05/OF ��3KH
�"/"�@�H,31 F �KHF �/A3F �1F �M�@"1"AA
@�,A,1)F��05�,)1FH3F"!K��H"FH*"F5K�/,�
��3KHF H*"F ��3@H,31F ��HF �1!F ,HAF /,0,H�+
H,31A9F �*"F @"�/,HOF 3&F H*"F ��HF ,AF H*�HF ,H
M�AF13HF5�AA"!FM,H*FM30"1?AF@,)*HAF,1
0,1! F13@FH3F&K@H*"@FH*",@F�3!,/OF�KH31+
30O F�KHFH3F@"A531!FH3F�F5K�/,�F*"�/H*
�@,A,A9F �*"F 5*@�A,1)F 3&F H*"F /�MF AH,//
),L"AF&K//F53M"@FH3F!3�H3@A F@�H*"@FH*�1
5@")1�1HF M30"1 F H3F 0�."F !"�,A,31A
@")�@!,1)F��3@H,319

�"F M�1HF H3F &K@H*"@F ���"AAF �1!
.13M/"!)"F ��3KHF @,)*HAF @")�@!,1)
��3@H,31F K1!"@F H*"F ��H9F �"F �"/,"L"
H*�HF H*"F �K@@"1HF /"),A/�H,31F ,AF 13M 
�/03AHF'QFO"�@AF31 F@"�!OFH3F�"F@"L,A,H+
"!FH3F�"F0�!"F&,HF&3@FH*"FJ4AHF�"1HK@O 
�1!F&3@F��3@H,31FH3F�"F"1H,@"/OF!"�@,0,+
1�/,A"!9F �"F M�1HF H3F !"0�1!F H*�HF H*"
A�0"F@,)*HAFH*�HF�@"F�&&3@!"!F,1F0�,1+
/�1!F ��F �@"F "NH"1!"!F H3F �3@H*"@1
	@"/�1! F M*"@"F ��3@H,31F ,AF AH,//F ,//")�/ 
"L"1F ,1F ��A"AF 3&F @�5" F ,1�"AHF �1!
A"L"@"F&3"H�/F��13@0�/,HO9F	HF,AF"AH,0�H+
"!F H*�H 4JF M30"1F �F !�OF 0�."F H*"
"N5"1A,L"F �1!F !�1)"@3KAF -3K@1"OF H3

H*"F 0�,1/�1!F H3F ���"AAF /")�/F ��3@H,31
L,�F 5@,L�H"F �/,1,�A F �F A"@L,�"F !"1,"!F H3
H*"0F �OF H*"F ���F !"A5,H"F 5�O,1)F ��
H�N"A9F

�*,AF,AF�F@"0,1!"@FH*�HFH*"F��HH/"F&3@
@"5@3!K�H,L"F -KAH,�"F &3@F �//F ,A1?HF &K//O
M31F $F H*,AF ,AF 3K@F ��//F H3F �@0AF H3
@",)1,H"F H*"F 5�AA,31F &3@F �*�1)"F M"
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