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, � ' 5DB?8B14e� D584I � � 4?38LJ5<?� ; � c5D>a= � CDLF; L= �
45= ?>CDB13N= �9�41<̂N= �@B?:5Fj = �4e<>93; M�>5C@?; ?:5>?CD9��>1
F5>; ?Fe�@1; �@B?@E; 1<I �>5:Bj J>e:^N�@B?D92?<̂5F93; M�FJ@?EBI
9�= 1C?FL�?J2B?:5>L�@?FCDL>N��J�>938` �>5:J>L= e:^N�2I <?�B?<�
>93; M� @?FCDL>N� F� * 1= 2?FC; M� ?2<1CD9�� ; D5BM� @BLFe� F� Q>?BE

� 532G7%( 676/ ?�43967>2@�� � 	 �
, � 2h5J>E� B?; E� � 
 � � � E@<I >E<?� CD?� <5D� ?4� @?D<1c5>N

@?FCDL>N�>L= ?h>N; j �>1�JL; <14>e�� 1<DC; M�6<?D9<I �F�" B?>^D14�
DE�E� ' 5DB?8B14E��* h521̀ 5�C5�:54>L�?�E4L<?CD�4>5C�:9̀ �DM= eh
J1@?= 5>ED?E��CD?:N�J1�@h9@?= 5>EDN��>52?i ��FI CD?E@5>N�; B?> �̂
D14DC; a38�@?FCD1<3j ��2I <?��@B?:5F5= �F5<= 9�JLF1̀ >M�F>9Dh>N
; B9J5�2?<̂5F93; M�= ?39��>52?i �@B?D9�>N�FI CD?E@9<9�@hNC<Ê >N39
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>ec58?�C38?@>N��' B?�= >5�@<1DN�U�:5�>LC�FN3��; 4I ` �:C= 5�C@?<E
b5̂ 9� 1� ) <?FL39�� :5� D?� <5@̂N� @B?� ?21�� ) <?FL39� :C?E� D5d� :5̂ De
4eD9��DN= �FeD̂N�?4@?Fe4>?CD�:5�>1�>LC�V

, � CN4<5� c5C; a38� ; BL<j � ?2e4F1<� 4>5C� C� @B5J945>D5=
b5C; ?C<?F5>C; M�B5@E2<9; I �@B?65C?B� ' 5; 1h�� ' B5J945>D�* � $
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� 1>8?FL�� :5̀ � F̂ 1; � B?F>è � ?35>9<1� 9� 1>D9>139CD93; M� @?CD?:5
CE45D?>e= 53; a38�C?39L<>N38�45= ?; B1Dj �

! +�7 BT6/ 859?W�9. 5+C�� 9</ 0+�%/ 631/ ;+�+�) / 8C6+�� +5<-2/
8+?+C9?+6+�: 9�. ;>2F�<?\ =9?F�?D6- / �YD<=�9. <>8>=W-2�<9-3D6�
8G-2�. / 7 95;+=b�?�%$! ��9;1+83C9?+8W-2�?�%/ 631/ ; � � / 7 / 38. / �
� / 4G�. 8/ <�C_/ 47 \ �8/ Y/ =8G�Y6/ 89?F�<3�CG<5+63�7 8929�<B7 : +=3G
8/ 4/ 8�>�8\ 7 / -5F��+6/ �3�>�Y/ <5F�?/ _/ 489<=3��&;+. 3- / ��8+�8\ V
8+?+C>4G��?T+5�8/ 4<9>�=;+. 3- / 7 3�/ 7 : +=3/ �?bY3�X/ <5>�+�4/ 29
. \ 438D7 ��3�5. BV�</ �4/ . 8D�9�=;+. 3- / �<=;+8B��5=/ ;D�4+59�4/ . 38D
C/ �<>. / =98\ 7 / -5W-2� : 963=3-5W-2�<=;+8�X/ <59<69?/ 8<59>� ;/ �
: >, 635>�?�;9- / �	 � � � �2D436+�

� +5<-29?3�+�4/ 29�: _GC83?-b7 �8/ , B69�C+=\ V59�<7 G_3=�</
<� ;9C, 3=G7 �X/ <59<69?/ 8<5+�� * _/ 47 \ �437 �C/ �<=/ 48W-2� . b?9. b
8/ , B69�+83�C+=\ V59�: 9�?D6- / �<: 96>: ;+-9?+=�<�, W?+6W7 3�2/ 8�
6/ 389?-3�+�+: 9691/ =3-5B�4/ �9, 2+49?+=��� +5<-2�<D7 �</ �?/ �<?W-2
: +7 \ =/ -2� 43V� 8/ ?B4+. _9?+6� 5� � / 86/ 389?\ � %>. / =98\ 7 / -5F
<=;+8\ �+�4/ 4G�: 963=3- / �C. +6/ 5+�=+5�5;3=3-5B�4+59�?�;9- / � 	 � � � �
�M��� / <=+�9. �%/ 631/ ;9?B�<: 96>: ;D- / �<�� 9. 17 +8/ 8�?98�� >/ 8
?�</ : +;+=3<=3-5F7 �28>=G�C�: _/ 697 >�6/ =�	 � 	 � �N�	 � 	 � �: _3?/ . 6+
� +5<-2/ �5/ �<: 96>: ;D-3�<� � 9. 17 +8/ 7 �4+59�: ;?8G7 �7 6>?YG7
%>. / =98\ 7 / -5F29�6+8. <7 +8<-2+0=>�: 9�. ;>2F�<?\ =9?F�?D6- / �


 � � � ( � �� %&� �

7 95;+=F��<6+?89<=8\ ��V/ �8+�: 9V+. +?5>�C+�</ , / >;Y/ 8G�8D;9. b
29>V/ ?8+=\ �+�8/ J<=>: 8\ �=;?D7 / �+�V/ �4<7 / �9. 29. 6D83�=+5F
8+�: b. \ �=929=9�8D;9. 89<=8G29�<=D=>�?F<=3�<?b4�?/ 65W�. \ 4388W
, 94� �M�� ( � 7 BT6/ 8- / � C+� : ;D?9� </ , / >;Y/ 8G�� 5=/ ;F29V� VD. 8W
8D;9. �</ �C_G-3�8/ 7 bV/ �+�4/ 29V�><5>=/ Y8\ 8G�4/ <=�?/ 659>�<7 \ ; �
83-G�<9-3+63<=3-5F�<=D=8G� : 963=35B�� -G=G7 / �</ �C+�4/ . 89�<� ;/ ?9�
6>Y8G7 � : ;96/ =+;3D=/ 7 � - / 6F� � ?;9: B�� 4/ 8V� CD<+. >� =>� ?/ � <?F7
- / 659?F7 �9, <+2>� , / C?W2;+. 8\ � +� , / C: 9. 7 G8/ Y8\ � : _34+6�+
?/ � <?F7 � ?/ 65F7 � ;/ ?96>Y8G7 � CD: +</ � C+� : ;D?9� +� <?9, 9. >
8D;9. b�?G=\ C8\ �: ;9, 94>4/ �

F1 57@
, �DM�4?2e��2I <�1<5�:9̀ �!?C56�) 5<975B��; D5Ba�DB@e<�DE25B; E�
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:C5= � J>5:9CDe<�� J41� >5̂ <?� ?� @B?@14>EDN� @?<9D93; M�� D:�� <9; F9�
41c>N��$ e<�:C5= �?21FI �J�� ��� ��� � � 
 ��>1�; 4I �2I <�FI @CL>�D5B�
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� )%/ ' ) �� 8( ?, 3�45>9%
' B?� ; ?= E>9CD93; a� D9C; � F� b5C; ?C<?F5>C; E�� ; 45� ?4� :1B1

� � � � �2I <�>1CD?E@5>�@?4�F545>N= �� ECDLF1�� ECL; 1�; EBC�?C�
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Dè 9<?� CDhN2B?� 1� EB1>� >52I <
J>L= ��%1�( ?F>?CD9�:C5= �Jj CD1<�1̀ �4?�@?4J9= E�� � � � �

" 5� J= N>e>M= E� B?J4e<5>N� @?4<5� 4BE8E� C?E4j � >1� B5D�
B92Ec>N�� ; B9= 9>L<>N� 1� CDLD>N� �@?<9D93; M�� 4?^<?� >1� ( ?F>?CD9
>e; 4I �F�4BE8M�@?<?F9>e�B?; E� � � � � � >52?�F�@BF>N�@?<?F9>e
� � � � �� ] <?� ?� >LC<54E:N3N� JL<5̀ 9D?CD�� ) ?EcLCDN� FeJ>e>N� :5� B1�
49; L<>N� ?= 5J5>N� ?2c1>C; a38� @BLF�� >93= M>e� >1� DL2?h5
( ?F>?CD�2I <1�F5<5>N= �DL2?B1�FI F?<L>1�1; 35��12I �FeJ>9�@?4�
@?h9<9� F� DM� 4?2e� FI 8<L̂ 5>N� X>?Fa38V� = NB?Fa38� >LFB8j
) ?FeDC; M8?�CF1JE�

� 2I � D?8?� 2I <?� 4?C1̀ 5>?�� 2I <I � C5CD1F5>I � := 5>>M� C5J�
>1= I �FeJf j � �@?4<5�CFeD>93��C�BE2B9; 1= 9�C?E8<1CN= ��>5C?E�
8<1CN= �1�F<1CD>N= �@?4@9C5= �� ' B?D?`5�D?�2I <?�D1; D?�14B5C>M
F5<5>N�DL2?B1�@h54@?; <L41<?��`5�4?CL8>5�`L41>M8?�FaC<54; E�
� F̂ 1; �J�� � 
 
 �FeJf j �C?E8<1C�FI :L4h9<?�1C9�� 
 �FeJf j �U�:54>1�

<?�C5�?�X@NC1h5V��; L@1�1�>e; ?<9; �B5DB92Ec>N38��' B?�F5<5>N�DL�
2?B1�D?�2I <1�>1@B?CDL�2<1= L̀ ��D1; `5�; ?>CD1D?F1<?��`5�@?<9D9cDN
:C?E�F5�CFM= �?4@?BE�>5:5>�:54>?D>N��1<5�`5�?F<9F>9<9�9�@?CD?�
:5� ; B9= 9>L<>N38�FeJf j ��* ?�2I <?�>1� ( ?F>?CD9�9= @E<J5= �@B?
B?J4e<5>N�FeJf j �@?4<5�4BE8E�C?E4j �

, 5<5>N�4?E61<?��`5�D1; D?�2E4?E�; B9= 9>L<>N�FeJ>9�J21F5>9
^@1D>M8?�F<9FE�J5�CDB1>I �FeJf j �@?<9D93; a38��' B?D?`5�C5�F̂ 1;
FeJ>9� >14L<5� CDa; 1<9� >1� @B13?F9̂DN38�� 4?^<?� D54I � @?4<5
J= N>e>M8?�; <Nc5�9�; �B?J4e<5>N�35<a38�DL2?Bj �

' ?; E4�C5�Da; L�39F9<>N�C@BLFI �4?<j ��CD?:N�J1�J= N>; E�>LC<5�
4E:N3N�� %5:FI ^^N� ^M6?FM� >1� 4?<538� 2I <9� C?FeD̂DN� 9>`5>ah9�
%1�4?<5�( ?F>?CD�@BF>N��C�; a= �:C= 5�C5�C5D; 1<9��2I <�= ?8ED>a
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2BL>e�2I <?�h5c5>?��`5�È �?45̂ <1�>e:1; L�:9>L�C; E@9>1��� 1381h
FI 2e8<�J5�CFeD>935�1�?; 1= `9De�2I <�FI 8<L̂ 5>�>LCDE@��12I �C5
J:9CD9<?��; 4?�38I 2N�

_5�>e3?�>5>N�F�@?hL4; E��21381h9�J:9CD9<9�@B?D?��`5�J�$ 1�
B9L>C; M�>1� ( ?F>?CD�D5<56?>?F1<9��@B?c�C9�>5@?CN<1:N�@B?�F5�
c5h9�� &; 1= `9De� 2I <1� @B?8<54L>1� 35CD1� = 5J9� ( ?F>?CDN� 1
$ 1B9L>C; ?E�� � ; 45� 2I <� >1<5J5>� CFLJ1>a� 21381h� CF<5c5>a
4?� C@?4>N8?� @BL4<1�� !58?� E>96?B= E� C9� Q41:>e� ?2<M; <� ] F53
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� � 1BD= 1>� 4?4>5C� `9:5� F� � 1C12<1>35� F� $ 1B?; E� 1� 4?:Ǹ4N
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>93��3?� È �2I �>52I <?�FN35; BLD�FI C<?F5>?�� ; 4I ` �DFB4N= �
` 5�QCDh54>N= �@B?2<M= 5= �D?8?D?�= NBE�@BLFe�D1; ��:1; ?�QCDh54�
>N= �@B?2<M= 5= �� FB?@I �� :5�%e= 53; ?�� ' B?^<L�FNDeJ>L�FL<; 1

E4e<1<1�J1DN= �:5>�:54>?��J>9c9<1�>e= 53; I �FL<5c>a�@?D5>39L<
1�>1�>e:1; ?E�4?2E�J12BL>9<1�>e= 53; M�QD?c>?CD9�

) � QJ; ?CDN� 1� C� 8<E2?; a= � J>5; <94>e>N= � = ECN= 5� F̂ 1;
@B?8<LC9D�� `5� 4?CE4�>5C8<54LFL= 5�� `5� 2I �C5�2I <1�@B?:5F9<1
>e:1; L�; ?>CDBE; D9F>N�@?<9D9; 1��; D5BL�2I �E; LJ1<1��`5�C5�:9̀ �h5̂ N
>e= 53; a�@B?2<M= ��� �@h535�= ECN= 5�= ND�CDL<5�>1�= I C<9�De38
� 
 � 1̀ � � 
 � = 9<9?>j � %e= 3j � C5� F̂ 5= 9� :5:938� @h54@?; <14I
FI C?; M� 39F9<9C1c>N� 1� D538>93; M� QB?F>e�� C� :5:938� FI F9>EDa=
C= I C<5= �@B?�@BL39�1�49C39@<9>E��1�3?�:5�JF<L̂ i �J>5; <94f E:N3N�

� �

D?@<E; E� 2I <9� FeJ>9� J1= eCD>L>9� F� 4?<5� := M>5= � ) F1D?@<E; �
; 1= �C5�38?49<?�4BLDe>a= �; ?B94?B5= ��1C9�
 
 
 = ��

, �J9= e�F�:54>?= �= NCDe�2I <�@B?2<M= ��@B?D?`5�D1= �35CD1
@BE435� ; <5C1<1� 1� >52I <1� @B?D9� C; <EJE� ?@1Dh5>1�� D1; `5� :C= 5
35CD?E� 4?� @BL35� F̀ 4I � @?� CF18E� C:5<9� 4?<j �� J1DN= 3?� >1J@eD
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<I �@B?�= NB�1� î 1CD>?E�2E4?E3>?CD�>1̂ 938�4eDN��� <5�J4B̀E:5
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<9D5BLB>N� 1= 2935�� c5= È � F4ecN= 5� D1; M� J1� FJ>9; � DMD?
:549>5c>M�; >98I �

" >981�C5�4?c; 1<1�>?FM8?�FI 4L>N��; D5BM�@h9>L̂ N�9�>e; �
D5BM� 4?CE4� >5@E2<9; ?F1>M� D5HDI � 9� E; LJ; E� � 5:4?Fa38
C?>5Dj �@C1>a38�F�; ?= E>9CD93; a38�<L7B538�

X$ I C<N= ��̀ 5�; >98I �:1; ?�:5�X_9<�:C5= �J2I D5c>eV�?4�!9hN8?
� 5:4I �:C?E�>5C= NB>e�4j <5̀ 9DM�>5�<9�@B?�>93�:9>M8?��D1; �1C�
@?f �@B?D?��`5�@?= L81:N�E4B̀?F1D�D?��c5= E�C5�hN; L�X@1= ei
>LB?41V��� 5J�@1= eD9�>5>N�; ?>D9>E9DI �1�25J�; ?>D9>E9DI �>5>N
945>D9DI V��, L3<1F�� 1F5<���

, L̀ 5>N� cD5>Lh9�� F� @h545̂ <M= � C<?E@; E� :C5= � >1@C1<�
`5�; 45C9�F�8<E2?; M�F?4e�@?4�8<149>?E�C5�C; BaF1:N�C<?F1
JD1:5>L� 1� = >?84I � :9̀ � FaJ>1= ?Fe� J1= <̀ 5>L�� :5:938`
@?B?JE= e>N� 4?CL8>5= 5� Fa<?F5= � J� 8<?E25; � 1� @?>?B5=
4?� Jc5h5>a38� @B1= 5>j � @?4� 8<149>?E�� !1; ?� 4j ; 1J� :C5=
EF54<�C<?F?�:1; ?�XJ2<1V�

� <149>1� c5C; M� C<?F>N� JLC?2I � :5� ?F̂ 5= � :9̀ � @5F>e
ECDL<5>1�1�@?C; I DE:5�>L= �= ?`>?CD�FI :14h?F1D�C5�F5�F̂ 538
?2?B538�<94C; M�c9>>?CD9�>1�FI C?; M�C@9C?F>M�QB?F>9��* ?�:5
?>5>�JL; <14�; BLC>M�1�2?81DM�h5c9�= 1D5hC; M�

) ?EcLCDN�c5C; M8?� :1JI ; 1�1<5� F̀ 4I �2I <1�1�2E45�2?81DL
C; E@9>1� :1JI ; ?Fa38� @B?CDh54; j � >5C@9C?F>a38�� � 81B1; D5B
C<?F�J5�CFeD1�J1�8B142?E�C@9C?F>?CD9�:5�:9>a��?@eD�?D5Fh5>a
4?�D1:5= CDFN�

) @?<5c>?CD� :5�F�>5ECDL<M= �FaF?:9�1�>5<J5�>5F94eD�
`5� XC?Ec1C>?V� C5� F54<5� XFaB?>j � � :1JI ; ?FM� ; B51D9F9DI � 1
; ?= 9; I � @B?= NDL� 4?� c5̂ D9>I � D1; M� C<?FI � C� B579?>L<>N
@hN38EDN��FNDL�>?FM�@h5:N= ; I ��FaB1JI �C<1>7?FM��@B?65C9?�
>1<9C= I V��:1; �EFL4N�$ 1BD9>�" 16; 1��F9J�4L<5���* 54I �2?81Da
>LBj CD�C<?F�>?Fa38��h5; >e= 5�>5?BD?4?H>N38�
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; �D?= ED?�41DE��� ?8È 5<�C5�D?�>5@?F54<?�1�D1; �4BE8a�@B1�
3?F>N�D5B= N>�@B?�?481<5>N�45C; I �1�= 1<?E�@95DE�@?cNDL= 5
; �J1cLD; E�J9= >N8?�C5= 5CDBE�� 
 � � 	� 
 � � ���

� � �� � �	 � ' #� �  #

� � � :  � 3�� � � � � �� � � �� � � � � � � � � !
� <6� � ! �" � � � � " � !

� &- &, / ) =. �*('

	 �

������������+1��	�����������������!97?41'�	�



	 


!54>N= � J� Q; ?<j � 4?2I � @1>45= 93; M�� ; D5BM� , a2?B
" <E2E� $ 9<14I � � ?BL; ?FM� FI DI c9<�� 2I <?� 4?8<54L>N
JFE; ?Fa38�JLJ>1= j �C<?F�$ 9<14I �� ?BL; ?FM��+Fe4?= 9<9
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