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(AB1'*E�0&0?-+&��w2�A+5'*(-IA@&?<�?82�A�9)*+*	
0*+'8�'-0?8FAB1'A0?1�+*C5?1�0=)&J&';?&�)*34&	
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?*2�5�=8@A>'?A4�A3�%,6�=59B&'�5�)8''1*+5�4A@A��
x80?AH-�*'2*B*/AJ'A�3894*):48'';�4&'&28:?1�
5��!d�=8@A>'?A4�A3�%,6�(*��!�)*2A4�MaN�

6-0=A)8?*)'A�A'I-2@AE�+8:?1�+A0@-�4�FAB1H*0?A�
(A?-.�A3�%,6��G*4?*)'A�='-4+*'AE�?8�F)*'9A?&�+*	
C5?1�=)&34-0?&�(*�F)*'9*-2?8?&J'*E�94*)*F&�
3�4&)8C-'&+&�=)*;48+&�(&98B1'*E�'-(*0?8?'*0?A��
"�(A?-.�A3�%,6�0=*0?-)A/8:?10;�+-'A'/*-'@-I8	
BA?&<�0&'50&?&<�*?&?&<�8�?82*C�HB5'2*4*	2&H2*	
4A�A'I-2@AE�?8�A'I-2@AE�0-J*4&4A('&9�HB;9A4<�3)A(	
28�*=*)?5'A0?&J'A�A'I-2@AE��

,&312&.�)A4-'1��[b<��[j�A 8F*��[j��5�0&)*48?@A�
2)*4A<�BA+I*=-'A;<�0=*'?8''A�?8�A'(52*48'A�)-'?/-	
'A4012&+&�=)*+-';+&�9)*+*0*+'A�)*3)&4&�=A(	
?4-)(C5:?1�(A8/'*3��v8)82?-)'&.�A+5'*(-IA@&?�
=-)-(F8J8>�(-IA@&?�0&)*48?2*4&9�A+5'*/B*F5BA	
'A4<�'8.J80?AH&+�A3�;2&9�>��[j����d�<�8�=*?A+�'&31	
2A�8F*�'-4&3'8J-'A�)A4'A��[b���
d���,84=82&<�2*'	
@-'?)8@AE��[��'*)+8B1'A�5���d�A�=A(4&D-'A�5���d�
=8@A>'?A4�M�N��#-IA@&?�=A(2B80A4��[j��*0*FB&4*�
�[j���+*C-�+802548?&0;�4�=8@A>'?A4�A3�'*)+8B1	
'*:�2*'@-'?)8@A>:�38/8B1'*/*��[j��%5F=*=5B;@AE�
BA+I*@&?A4�(-+*'0?)5:?1�3'&C-'';�8F0*B:?'*E�
2AB12*0?A�38/8B1'&9�2B80?-)A4�fl��y��fTi�����
c�
��cc���������
�����h	2BA?&'� A�2B80?-)A4�fl��y�
�fTi�����
c���z���������
������h	2BA?&'�5�FAB1H*0?A�
=8@A>'?A4��$B80?-)&�fl��y�fl��_b�y��fTi�����
c�
��z���������
����_b��V	2BA?&'&�+8.C-�4A(05?'A<�
0=*0?-)A/8>?10;�/B&F*2-�3'&C-'';��� CD8 + 
�fTi�����
c���z���������
�����V	2BA?&'<�8B-�(*�?)&)8	
3*4*/*�3FAB1H-'';����fl��y�V	2BA?&'��$AB12A0?1�
=)&)*('&9�2BA?&'	2AB-)A4�>�'*)+8B1'*:�4�FAB1	
H*0?A�=8@A>'?A4�M�N��RF0*B:?'8�2AB12A0?1�2B80?-)A4�
fl�a�y�fl�!�y�X	2BA?&'�3'&C-'8�4�FAB1H*0?A�=8	
@A>'?A4��e&?*/-'-?&J'A�8F-)8@AE�=)&05?'A�4��!7��d�
+-?8I83�V	2BA?&'<�25B1?&4*48'&9�'8�IA?*/-+8/B:	
?&'A'A���r�b�<�5�=8@A>'?A4�A3�%,6��tAB1HA0?1�=-)-	
F5(*4�4A(F548>?10;�=-)-48C'*�+AC�9)*+*0*+8+&�

�A����A�3834&J8.�>�A'4-)0A;+&�A�?)8'0B*28@A;+&�
3�?*J28+&�)*3)&45�4�+A0@A�/-'A4�A+5'*/B*F5BA'5�8F*�
)-@-=?*)A4�V	2BA?&'�M�N�

K8=A(*3)&?&�?;C2&.�2*+FA'*48'&.�A+5'*(-IA	
@&?�5�'*4*'8)*(C-'&9�(A?-.�+*C'8�38�(*=*+*/*:�
'-*'8?8B1'*/*�02)&'A'/5��G8@A>'?&�3�?;C2&+�2*+	
FA'*48'&+�A+5'*(-IA@&?*+�'-�+8:?1�3*40A+�8F*�
+8:?1�3'&C-'5�2AB12A0?1�V	2BA?&'�A�3'&C-'A�8F*�
'-I5'2@A*'8B1'A�W	2BA?&'&<�=*(AF'*�(*�%,6<�;2A�
+*C'8�4&;4&?&�38�(*=*+*/*:�?-0?5�059*E�2)*4A�

W=B&4�)A3'&9�28?-/*)A.�3894*):48'1�'8�)&3&2�
4&'&2'-'';� *'2*B*/AJ'*E� =8?*B*/AE� B-C&?1�
4�*0'*4A�?82*/*�2BA'AJ'*/*�4&=8(25��%,6�>�)A(2A0	

'&+�85?*0*+'*	)-@-0&4'&+�)*3B8(*+�9)*+*0*+	
'*E�'-0?8FAB1'*0?A�3�=*BA+*)I'A0?:�2BA'AJ'&9�
+8'AI-0?8@A.�

�����(*0BA(C-'';�7�*3'8.*+&?&�=)82?&25:	
J&9�BA28)A4�3�*0*FB&4*0?;+&�2BA'AJ'&9�=)*;4A4�
A�=-)-FA/5�%,6�5�(&?&'&�

#*0BA(C-'';�4&2*'8'*�4A(=*4A('*�(*�=)&'@&=A4�
�-B10A'012*E�(-2B8)8@AE��,8�=)*4-(-'';�(*0BA(C-'1�
*?)&+8'*�A'I*)+*48'5�3/*(5�F8?12A4�(&?&'&�

��	
	�
�
��������
��
�����<�4A2*+���)*2A4<�/*0=A?8BA3*48'8�38�5)	

/-'?'&+&�=*2838'';+&�(*�A'I-2@A.'*	F*20*48	
'*/*�4A((AB-'';�3A�028)/8+&�'8�=*0?A.'&.�059&.�
28H-B1<�38(&H25<�=A(4&D-'';�?-+=-)8?5)&�?AB8�
(*�I-F)&B1'&9�@&I)�=)*?;/*+�*0?8''A9���(AF<�=-	
)A*(&J'&.�FAB1�5�C&4*?A<�'8)*0?8:J5�4?)8?5�48/&<�
3'&C-'';�8=-?&?5��WA(*+*<�D*�3894*):48'';�)*3	
=*J8B*0;�3�=*;4&�28?8)8B1'&9�;4&D�A�F*B:�4�/*)	
BA�=A(�J80�2*4?8'';��G)*?;/*+���(AF�3U;4&40;�05	
9&.� 28H-B1<� ?-+=-)8?5)8� ?AB8� '8)*0?8B8� (*�
I-F)&B1'&9�@&I)��#&?&'8�BA2548B801�8+F5B8?*)	
'*<�*?)&+548B8�'5)*I-'�5�)83A�=A(4&D-'';�?-+	
=-)8?5)&�(*�I-F)&B1'&9�@&I)��%?8'�(&?&'&�4�(&	
'8+A@A� =*/A)H54840;<� 3U;4&B80;� 38(&H28� 38�
5J80?:�(*=*+AC'*E�+5025B8?5)&<�FAB1�5�C&4*?A<�
=-)A*(&J'-�FB:48'';��#&?&'8�4A(+*4B;B80;�4A(�
ECA��,8��	?5�(*F5�4�'-E�(A8/'*0?548B&�8@-?*'-+AJ	
'&.�0&'()*+��,8�
	+5�(*F5�3894*):48'';�+8?&�
3�(&?&'*:�34-)'5B80;�=*�+-(&J'5�(*=*+*/5�38�
+A0@-+�=)*C&48'';�(*�0A+-.'*/*�BA28);��#A4J&'	
@A�=)*4-B&�)-'?/-'*B*/AJ'-�(*0BA(C-'';�*)/8'A4�
/)5('*E�2BA?2&<�5�34U;325�3A�3+A'8+&�4�B-/-';9�
A�?;C2A0?:�0?8'5�(&?&'5�=-)-4-B&�(*�*FB80'*E�(&	
?;J*E�BA28)'A�

K�8'8+'-35�C&??;�4A(*+*<�D*�(&?&'8�'8)*(&B8	
0;�4A(���(*'*H-'*E�48/A?'*0?A�A3�38/)*3*:�=-)-)&	
48'';�4�?-)+A'A���7�!�?&C'A4���808�(&?&'&�'8�
+*+-'?�'8)*(C-'';�0?8'*4&B8���!!�/<�3)A0?�7�
���0+<�(&?&'8�F5B8�'8�H?5J'*+5�4&/*(*4548''A�
3��	+A0;J'*/*�4A25���8?&�=A(�J80�48/A?'*0?A�=)8@:	
48B8�=-28)-+<�=A('A+8B8�48C2A�=)-(+-?&<�F8?12*�
(&?&'&�0?8)H&.�38�+8?A)�'8����)*2A4�A�+8>�H2A(	
B&4A�34&J2&<�3*2)-+8<�?:?:'*45�.�8B2*/*B1'5�38	
B-C'A0?1�

#&?&'8�J80?*�94*)AB8�'8�4A)50'A�A'I-2@AE<�;2A�
05=)*4*(C548B&0;�8@-?*'-+AJ'&+�0&'()*+*+��
�-=B-'';�=)*4-(-'A�3/A('*�3�28B-'(8)-+<�F-3�
502B8('-'1��RB-)/*B*/AJ'&.�?8�0=8(2*4&.�8'8+	
'-3�'-�*F?;C-'&.��"�34U;325�3�'8;4'A0?:�+A2)*	
@-I8BAE�?8�(&0+*)IAJ'&9�)&0�*FB&JJ;�'8�+*+-'?�



� � � � � � � � 	 � 
 � 	 � � 
 � � � � � � 
 � � � � � � � � � � � � � � � � � � � � � � � �
ÊË²Í²×ÍÈÉ ÂÈÏÀÄÎÊ

���������	
���   %5J80'8�=-(�8?)�;� "2)8E'8  ������ �!�� 163

'8)*(C-'';��=*9&B&.�B*F<�4-B&2A�4598<�2B:4*=*	
(AF'&.�'A0�<�4A(0?848'';�5�IA3&J'*+5�)*34&?25�(*�
)*25�(A4J&'25�5�4A@A�(*���)*25�=)*2*'05B1?5484�
BA28)	/-'-?&2��"�(&?&'&�(*0BA(&B&�28)A*?&=��
W0?8'*4&B&�94*)*F5�Q-)-H-4012*/*7V-)'-)8�

#A4J&'@A�=)*4-(-'*�?82A�*F0?-C-'';�
%-24-'548''; /-'*+5 (?&=�+8?-)A8B5L�B-.2*	

@&?&�2)*4A�7�8'8BA3�+5?8@A.�/-'8��	
	��38�(*=*	
+*/*:�=*BAB8'@:/*4*E�)-82@AE�?8�=*BA82)&B8+A(	
'*/*�/-B1	-B-2?)*I*)-35����5?8@A:���
���T��
������S�����T����`\���
c���5�/-'A�	
	�4&;4B-'*�
4�/*+*3&/*?'*+5�0?8'A���-'*?&=�4A(=*4A('*�(*�
rjn�L�M0���
S������T�R%RRRLM0���
S������T�
R%RRRN��W&0'*4*2L�4&;4B-'8�+5?8@A;���
��T��
/-'8�	
	�5�/*+*3&/*?'*+5�0?8'A<�D*�4-)&IA25>�
(A8/'*3�%,6�

�+5'*/)8+8 �+-?*(*+�=)*?*J'*E�@&?*IB5*+-	
?)AE�7�
�=*=5B;@A.'&9�2BA?&'<�A+5'*/B*F5BA'&��[b<�
�[�<��[j<�2*+=B-+-'?&�%��A�%�<�@&)25B::JA�A+5'	
'A�2*+=B-20&�� �-.2*@&?&�7��!!��!� B��)-I-)-'?	
'&.�A'?-)48B�7���!!!7�!!!!���!� B�<�BA+I*@&?&�7�
��d� �)-I-)-'?'&.� A'?-)48B� 7� �a<!7�
d�<�
BA+I*@&?&�7�8F0*B:?'8�2AB12A0?1�a!��!� B��)-I-	
)-'?'&.� A'?-)48B� 7� �
�!7��!!���!� B�<�
V	BA+I*@&?&��fl�y<�fl�a	��7��
<�d��)-I-)-'?	
'&.�A'?-)48B�7��
<!7�!d�<�V	BA+I*@&?&��fl�y<�
fl�a	��7�8F0*B:?'8�2AB12A0?1�7���<����!� B��)-	
I-)-'?'&.� A'?-)48B� 7� ��!!7��!!���!� B�<�
V	9-B=-)&���fl�y<�fl�y<�fl�	��7��<�d��)-I-	
)-'?'&.�A'?-)48B�7���7�
d�<�V	9-B=-)&��fl�y<�
fl�y<�fl�	��7�8F0*B:?'8�2AB12A0?1�7��<�
��!� B�
�)-I-)-'?'&.� A'?-)48B� 7� ��!!7a!!���!� B�<�
V	05=)-0*)&��fl�y<�fl�	<�fl�y��7��<�d��)-I-	
)-'?'&.�A'?-)48B�7��a7�
d�<�V	05=)-0*)&��fl�y<�
fl�	<�fl�y��7�8F0*B:?'8�2AB12A0?1�7�
<�
��!� B�
�)-I-)-'?'&.�A'?-)48B�7���!!7�!!���!� B�<�A+5	
'*)-/5B;?*)'&.�A'(-20���fl�y<�fl�	� �fl�	<�
fl�y���7�!<����)-I-)-'?'&.�A'?-)48B�7�!<a�7
�<���< @&?*?*20&J'A�2BA?&'&��fl�y<�fl��y��7�
�<�d��)-I-)-'?'&.�A'?-)48B�7��7�d�<�@&?*?*20&J	
'A� 2BA?&'&� �fl�y<� fl��y�� 7� 8F0*B:?'8�
2AB12A0?1�7��<����!� B��)-I-)-'?'&.�A'?-)48B�7�
��7����!� B�<�'8?5)8B1'A�2AB-)&��fl�	<�fl��y��7�
��<�d��)-I-)-'?'&.�A'?-)48B�7��7��d�<�'8?5)8B1	
'A� 2AB-)&� �fl�	< � fl��y�� 7� 8F0*B:?'8�
2AB12A0?1�7��
<!���!� B��)-I-)-'?'&.�A'?-)48B�7�
���!7�!!���!� B�<�W	BA+I*@&?&��fl�	<�fl�ay��7�
��d� �)-I-)-'?'&.� A'?-)48B� 7� �!7�
d�<�
W	BA+I*@&?&��fl�	<�fl�ay��7�8F0*B:?'8�2AB1	
2A0?1�7���<���!� B��)-I-)-'?'&.�A'?-)48B�7����!7
�!!���!� B�<�+*'*@&?& +82)*I8/&��fl��y��7�

�<ad� �)-I-)-'?'&.� A'?-)48B� 7� �<!7��<!d�< 
+*'*@&?& +82)*I8/&��fl��y��7�8F0*B:?'8�2AB1	
2A0?1��<
���!� B��)-I-)-'?'&.�A'?-)48B�7���!!7
�!!���!� B�<�38/8B1'&.�B-.2*@&?8)'&.�8'?&/-'�
�fl����7�a�<ad��)-I-)-'?'&.�A'?-)48B�7�a�7
�!!d�<�A+5'*/B*F5BA'�R���[b��7�!<
��/ B��)-I-	
)-'?'&.�A'?-)48B�7�!<��7�<!�/ B�< A+5'*/B*F5BA'�
����[���7�!<���/ B��)-I-)-'?'&.�A'?-)48B�7�!<�7
�<!�/ B�<�A+5'*/B*F5BA'�j���[j�����<a��/ B��)-I-	
)-'?'&.�A'?-)48B�7��<�7��<��/ B�<�%��I)8/+-'?�
2*+=B-+-'?5�7�!<a��/ B��)-I-)-'?'&.�A'?-)48B�7�
!<a7�<��/ B�<�%��I)8/+-'?�2*+=B-+-'?5�7�!<���/ B�
�)-I-)-'?'&.�A'?-)48B�7�!<�7!<��/ B�<�@&)25B::	
JA�A+5''A�2*+=B-20&��e�$��2)5='*+*B-25B;)'A�7�
��*(&'&@A��)-I-)-'?'&.�A'?-)48B�7��<!7�!<!�*(&	
'&@A�<�e�$�0-)-('1*+*B-25B;)'A�7��!�*(&'&@1�
�)-I-)-'?'&.�A'?-)48B�7��!<!7a!<!�*(&'&@A�<�e�$�
+AB2*+*B-25B;)'A�7�����*(&'&@A��)-I-)-'?'&.�
A'?-)48B�7���!<!7��!<!�*(&'&@A��

$8)A*/)8+8 (&?&'&�3�+*'*0*+A>:�38�0?8?-4*:�
v	9)*+*0*+*:�3�'&312*:�+A?*?&J'*:�82?&4'A0	
?:<���v�M��N��v)*+*0*+'A�+A2)*8'*+8BAE�?8�'&31	
2*)A4'-4&.�+*38E@&3+�'-�+*C5?1�F5?&�4&;4B-'A�
38�(*=*+*/*:�380?*0*48'*/*�+-?*(8��)&0�����
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K8�(8'&+&�B8F*)8?*)'*/*�(*0BA(C-'';�'8�+*	
+-'?�/*0=A?8BA38@AE�4�8'8BA3A�2)*4A�4&;4B-'*�=*	
+A)'&.�B-.2*@&?*3<�38�)895'*2�3FAB1H-'';�2AB1	
2*0?A� =8B&J2*;(-)'&9� A� 0-/+-'?'*;(-)'&9�
'-.?)*IABA4<�/A=-)?)*+F*@&?*3<�'8)*0?8'';�=*	
283'&28�H4&(2*0?A�*0A(8'';�-)&?)*@&?A4��QO��L�
/-+*/B*FA'�7�����/ B<�-)&?)*@&?&�7��<����! ��B<�
B-.2*@&?&�7���<
���! aB<�=8B&J2*;(-)'A�'-.?)*	
IAB&�7��d<�0-/+-'?*;(-)'A�'-.?)*IAB&�7��!d<�
BA+I*@&?&�7��d<�+*'*@&?&�7�
d<�?)*+F*@&?&�7�
�����! aB<�QO��7����++ /*(�

W 8'8BA3A�2)*4A�4�(&'8+A@A��
	+5�(*F5��4A(3'8	
J-'*�'8)*0?8'';�)A4';�B-.2*@&?*35�?8�QO�L�
�/-+*/B*FA'�7�����/ B<�-)&?)*@&?&�7��<!���! ��B<�
B-.2*@&?&�7���<�
��! aB<�=8B&J2*;(-)'A�7�
d<�
0-/+-'?*;(-)'A�7��!d<�BA+I*@&?&�7�
d<�+*'*	
@&?&�7��d<�?)*+F*@&?&�7������! aB<�QO��7�
���++ /*(�

,8��
	?5�(*F5�=-)-F548'';�4�0?8@A*'8)A�*?)&	
+8'*�?82A�)-35B1?8?&�2BA'AJ'*/*�8'8BA35�2)*4AL�
/-+*/B*FA'�7��!��/ B<�-)&?)*@&?&�7��<�a��!�� B<�
B-.2*@&?&�7������!a B<�FB80?&�7���d<�+A>B*@&	
?&�7��d<�+-?8+A>B*@&?&�7��d<�=8B&J2*;(-)'A�7�

d<�0-/+-'?*;(-)'A�7���d<�-*3&'*IAB&�7��d<�BA+	
I*@&?&�7�
d<�+*'*@&?&�7��d<�?)*+F*@&?&�7�
�
���!a B<�QO��7����++ /*(�

"�34U;325�3�'8)*0?8'';+�)A4';�B-.2*@&?A4�
A� =*;4*:� FB80?'&9� 2BA?&'� 38� )-35B1?8?8+&�
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