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hYbaYb[Yb+!>]Y!X][]hU`Y!CbZfUghfi_hif!XYf!
b|W\ghYb!AYbYfUh]cb!k]fX!nia!MW\`�ggY`!
XYg!UihcaUh]g]YfhYb!ibX!UihcbcaYb!@U\*
fYbg+!>Ybb!bif!XYf!2A*MhUbXUfX!cXYf!Y]bY!
YbhgdfYW\YbXY!<fY]hVUbXhYW\b]_!g]bX!]b!
XYf!FU[Y)!X]Y!>UhYbaYb[Yb!Uig!ibn|\`]*
[Yb!MYbgcfYb!]b!XYb!@U\fnYi[Yb)!jcb!MhfU*

{Yb!ibX!QUfYb!]b!?W\hnY]h!ni!VYk|`h][Yb+!
<YfY]hg!\YihY!kYfXYb!]b!Y]bYa!X][]hU`!jYf*
bYhnhYb!@U\fnYi[!`Uih!Y]bYf!MhiX]Y!jcb!
GWE]bgYm!]b!Y]bYf!MhibXY!@U\fnY]h!/2!A<!
>UhYb![YgUaaY`h+!>]YgY!>UhYbaYb[Yb!
g]bX![YfUXY!Z�f!;bV]YhYf!X][]hU`Yf!J`UhhZcf*
aYb!X]Y!AfibX`U[Y!Z�f!X]Y!?bhk]W_`ib[!
Y]bYf!P]Y`nU\`!bYiYf!AYgW\|ZhgZY`XYf!ibX!
<YgW\|Zh][ib[ga�[`]W\_Y]hYb!Z�f!X]Y![Y*
gUahY!NfUbgdcfhVfUbW\Y+!>]YgY!bYiYb!!
J`UhhZcfaYb! ghY``Yb! VYghY\YbXY! QYfh*
gW\�dZib[g_YhhYb!ibX!LYW\hgVYn]Y\ib[Yb!
nk]gW\Yb!BYfghY``Yf)!B|bX`Yf!J`UhhZcfaVY*
hfY]VYf!ibX!>f]hhUbV]YhYf!UiZ!Y]bYf)!gck]Y!
@U\fnYi[\U`hYf!ibX!@U\fnYi[bihnYf!UiZ!
XYf!UbXYfYb!MY]hY)!nibY\aYbX!]b!@fU[Y+!!
SijcfXYfgh!]gh!Yg!bchkYbX][)!X]YgY!>UhYb!
XYg!PYfVfUiW\Yfg!ni!gW\�hnYb)!XYb!MW\ihn!
jcf!\|iZ][Yf!UiZhfYhYbXYb!=mVYfUb[f]ZZYb!
XifW\!X]Y!X][]hU`Y!PYfbYhnib[!ni!Yf\�\Yb!
ibX![`Y]W\Y!<YX]b[ib[Yb!Z�f!U``Y!QYhhVY*
kYfVYf!]bbcjUh]jYf)!XUhYbVUg]YfhYf!AY*
gW\|ZhgacXY``Y!ni!gW\UZZYb+!>Yf!PXNzP!
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NfUbgdcfhgmghYaYb+!AUVY`ghUd`Yf!ZU\fYb!
jc``UihcaUh]gW\!�VYfg!AY`|bXY!ibX!VY`U*
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\UbXgW\i\!g]W\Yf!aUb�jf]Yfh+!ObX!4-!
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GcV]`]h|h!gY]bY!;ihcach]jY!J`UhhZcfa!U`g!
M]W\Yf\Y]hgUfW\]hY_hif! jcf[YgW\`U[Yb+!
>]YgY!J`UhhZcfa!gW\UZZh!Y]bYb!Y]b\Y]h`]W\Yb!
ibX!]bhYfcdYfUV`Yb!M]W\Yf\Y]hgghUbXUfX!
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@U\fnYi[!]b!YfghYf!F]b]Y!jcf!ibVYZi[hYb!
Si[f]ZZYb!jcb!Ui{Yb+!CbZcfaUh]cbYb)!X]Y!
XUg!@U\fnYi[!jYf`UggYb)!kYfXYb!jcfUV!jcb!
XYf!J`UhhZcfa!bUW\!VYgh]aahYb!Hihnib[g*
dfcZ]`Yb!UiZVYfY]hYh+!>]YgY!JfcZ]`Y!_�bbYb!
]a!<Yhf]YV!bif!XifW\!Y]bYb!bYihfU`Yb!Cb*
hYfbYhX]Ybgh`Y]ghYf![Y|bXYfh!kYfXYb)!XYf!
UVYf!gY`Vgh!Uig!XUhYbgW\ihnfYW\h`]W\Yb!
Af�bXYb!_Y]bYb!MW\fY]V*!ibX!FYgYni[f]ZZ!
UiZ!X]Y!>UhYb!\Uh+!p>]Y!PYfhfUiYbgk�fX][*
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hib[!Y]bYg!ZfY]Yb!QYhhVYkYfVg!]b!XYf!Gc*
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CaaYf!aY\f!G]hUfVY]hYf!a�ggYb!a]h!X][]*
hU`Yb!;iZ[UVYb!ia[Y\Yb!_�bbYb+!>Yf!
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XUg!X][]hU`Y!AfibXk]ggYb!VY]!Y]bZUW\Yb!
>]b[Yb!Ub+!p>]Y!aY]ghYb!MdYX]h]cbYb!Uf*
VY]hYb!\YihY!bcW\!jcf!U``Ya!a]h!@Ul!ibX!
NY`YZcbs)!VYcVUW\hYh!Yf+!@�f!G]hUfVY]hYf!gY]!
XYf!YfghY!MW\f]hh)!XYb!Oa[Ub[!a]h!Ib`]bY*
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k]fX!�VYfk]Y[YbX!X][]hU`!UV`UiZYbs)!gU[h!
M]Y[`YfgW\a]Xh+!Mc`W\Y!QY]hYfV]`Xib[Yb!
V]YhYb!bYVYb!Pc`_g\cW\gW\i`Yb!cXYf!XYb!
CBEg!UiW\!j]Y`Y!NzP+
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DU\fYb!_Y]bY!Lc``Y!aY\f!gd]Y`Ybs)!]gh!M]Y[*
`YfgW\a]Xh!�VYfnYi[h+!>]Y!a]h![fc{Yb!>U*
hYbaYb[Yb![YZ�hhYfhYb!=cadihYfgmghYaY!
d`UbYb!@U\fhfcihYb!UihcaUh]gW\!ibX!YZZ]*
n]YbhYf!U`g!XYf!GYbgW\+!;b!UbXYfYf!MhY``Y!
aUW\Yb!X][]hU`Y!JfcnYggY!Y]b][Y!;iZ[UVYb!
]b!XYf!PYfkU`hib[!�VYfZ`�gg][+!Lcih]bYUb*
ZfU[Yb!jcb!EibXYb!kYfXYb!=cadihYfdfc*
[fUaaY!_�bZh][!gY`Vghgh|bX][!VYUbhkcf*
hYb+!Mc!V`Y]Vh!XYa!PYfhf]YV!aY\f!SY]h)!g]W\!
YhkU!ia!k]W\h][Y!EibXYb!ni!_�aaYfb+!
>]Y!Ecaaib]_Uh]cbg*@|\][_Y]hYb!ibX!
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bcW\!k]W\h][Yf+
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gYhnh!kYfXYb)!]bhY``][YbhY!FU[YffcVchYf)!
k]Y!g]Y!hY]`kY]gY!gW\cb!]a!?]bgUhn!g]bX)!ni!
VYX]YbYb+!Q]W\h][!kYfXYb!jcf!U``Ya!@|*
\][_Y]hYb)!X]Y!X][]hU`Yb!JfcnYggY!]b!XYf!
>]gdcg]h]cb)!XYf!LcihYbd`Ubib[!ibX!X]Y!
MW\b]hhghY``Yb!ni!XYb!EibXYb!ibX!JUfh*
bYfb!ni!aUbU[Yb+!B]Yf!YbhghY\Yb!bYiY!
<YfiZgV]`XYf!k]Y!XYf!@fUW\h]bZcfaUh]_Yf+
>Ugg!aUb!Ua!N\YaU!>][]hU`]g]Yfib[!b]W\h!
aY\f! jcfVY]_caah)! ]gh! _`Uf+!>Yf!QY[!
XU\]b!]gh!XYbbcW\!Z�f!j]Y`Y!Y]b!ibXifW\*
g]W\h][Yf+!Q]Y!Yg![Y\Yb!_�bbhY)!kY]{!@fUb_!
MW\bY]XYf+!QUg!g]W\!nib|W\gh!k]Y!;``[Y*
aY]bd`|hnY!Ub\�fh)!nY][h!g]W\!VY]!b|\YfYf!
<YhfUW\hib[!U`g!fYjc`ih]cb|f+!p;``Yg!Z|b[h!
a]h!XYf!Ei`hif!Ubs)!gc!MW\bY]XYf+!pQYbb!M]Y!
Y]b!dUfhf]UfW\U]gW\Yg!GUbU[YaYbh!\UVYb)!
VY_caaYb!M]Y!_Y]bY!Zf]gW\Yb!CXYYb!fY]b+!
IZZYbY!Mhfi_hifYb!ibX!XYf!FY]hgUhn!oCW\!
kY]{!UiW\!b]W\h![YbUi!)!k]Yrg![Y\h)!ibX!]W\!
kY]{)!XUgg!Yg!gW\kYf!]gh!t!UVYf!`Ugg!Yg!ibg!
hfchnXYa!Ub[Y\Ybr!g]bX!Y]bY!k]W\h][Y!GU*
l]aY+s!
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ObhYff]W\h!]b!_`Y]bYb!AfiddYb!jcb!b]W\h!
aY\f!U`g!UW\h!MhiX]YfYbXYb)!VYggYf!bcW\!
gYW\g!t!jcf!U``Ya!UVYf!]bhYfX]gn]d`]b|f+!
pNYUa*cZ*NYUa*GcXigs!bYbbh!Yg!MW\bY]*
XYf+!QcVY]!XUg!k�fh`]W\!ni!bY\aYb!]gh7!
_Y]b!=cadihYf)!_Y]b!MW\fY]Vh]gW\+!MhUhh*
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UigfY]W\YbX!jcf!CbhYfbYh*Ef]a]bU`]h|h![Y*
gW\�hnh+!;V\]`ZY!_�bbhYb!=mVYf*MYWif]hm*
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U``Yb!PYfg]W\YfYfb!UV!gcZcfh!U`g!<Uid`Ub!
nif!PYfZ�[ib[!ghY``h+!?]b!Y]bZUW\Yf!@fU[Y*
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Y`Y_hfcb]gW\![YgdY]W\YfhYf!>UhYb!jYf`Yhnh!
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4YYR!7NaR[!Xt[[R[!V[aR_R``N[a!`RV[
P]Y`Y)!jcf!U``Ya!=\YZg!_`Y]bYfYf!ObhYfbY\*
aYb![`UiVYb)!X]Y!Xcfh!UbZU``YbXYb!>UhYb!
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=mVYf*;b[f]ZZY+s
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`ighYb)!PYfhfUi`]W\_Y]hg*!ibX!>UhYbgW\ihn*
jYf`Yhnib[Yb+!Sia!NY]`!Xfc\Yb!PYfhfU[g*
ghfUZYb!ibX!<i{[Y`XYf+!SiXYa!ghY\h!XYf!
Y][YbY!<Yhf]YV!XifW\!XYb!CN*=fUg\!gh]``)!
jca!CaU[YgW\UXYb![Ubn!ni!gW\kY][Yb+!
>UhYb!a�ggYb!XUbb!k]YXYf\Yf[YghY``h)!
>f]hhY!�VYf!XYb!;b[f]ZZ!UiZ!X]Y!CN!ibX!XUg!
;igaU{!XYf!JUbbY!]bZcfa]Yfh!kYfXYb+!
>Uf�VYf!\]bUig!a�ggYb!CN*@cfYbg]_Yf!XYb!
PcfZU``!UiZ_`|fYb)!XUg!MmghYa!jcb!P]fYb!
ibX!UbXYfYb!MW\|X`]b[Yb!VYZfY]Yb!ibX!X]Y!
M]W\Yf\Y]hg`�W_Y!gW\`]Y{Yb+!FUih!Y]bYf!Mhi*
X]Y!XYf!ObhYfbY\aYbgVYfUhib[!Jk=!̀ ]Y[h!
XYf!k]fhgW\UZh`]W\Y!MW\UXYb!]a!>ifW\*
gW\b]hh!VY]!5-+---!?ifc)!cZh!UiW\!j]Y`!aY\f+

7VTVaNYV`VR_b[T!V[!NYYR[!5R_RVPUR[
>Uni!dUggh)!XUgg!PYf_Y\fga]b]ghYf!;`Yl*
UbXYf!>cVf]bXh!U_hiY``!Y]bY!HUW\VYggY*
fib[!VY]a!CN*M]W\Yf\Y]hg[YgYhn!jYf`Ub[h+!
CbbYba]b]ghYf!XY!GU]n]}fY! ZcfXYfh![Uf!
PcfgW\f]ZhYb!nif!OagYhnib[!]a!PYf_Y\fg*!
ibX!NfUbgdcfhgY_hcf+! pCW\!\U`hY! Yg! Z�f!
k]W\h][)!XUgg!VY]!CN*Mh�fib[Yb!nk]b[YbX!
X]Y!?fY][b]ggY!Ub!XUg!<ibXYgUah!Z�f!M]*
W\Yf\Y]h!]b!XYf!CbZcfaUh]cbghYW\b]_!&<MC'!
[YaY`XYh! kYfXYb! a�ggYb)! ia! XUfUig!
MW\`�ggY!ni!n]Y\Yb!ibX!]a!SkY]ZY`!AY[Yb*
aU{bU\aYb!ni!Ybhk]W_Y`bs)!gc!>cVf]bXh+!
Sijcf!\UhhY!<ibXYg]bbYba]b]ghYf!N\c*
aUg!XY!GU]n]}fY!&=>O'![YZcfXYfh)!gY]b!

PYfcfXbib[gYbhkifZ!nif!xbXYfib[!XYf!
<MC*Ef]h]gjYfcfXbib[!gdYn]Y``!]b!NfUbg*
dcfh*)!AYgibX\Y]hg*!ibX!@]bUbnbYhnYb!
a�ggY!bib!VYgW\`cggYb!kYfXYb+!pCW\!fYW\*
bY!a]h!kY]hYfYb!;b[f]ZZYbs)!kUfbhY!XY!GU]*
n]}fY)!bUW\XYa!X]Y!?fdfYggib[ggcZhkUfY!
pQUbbU=fms!̀ Uih!?ifcdc`!a]bXYghYbg!.2-!
F|bXYf!gck]Y!/--+---!If[Ub]gUh]cbYb!ibX!
JYfgcbYb![YhfcZZYb!\UhhY+!QYf!\]bhYf!XYa!
[`cVU`Yb!;b[f]ZZ!ghYW_h)!]gh!V]g\Yf!]aaYf!
bcW\!ib_`Uf+

>]Y!Fc[]gh]_VfUbW\Y!_f]h]g]Yfh)!XUgg!a]h!XYf!
OagYhnib[!XYg![YgYhn`]W\Yb!G]bXYghghUb*
XUfXg!bYVYb!nig|hn`]W\Yf!EcghYb!UiW\!Oa*
ghY``ib[Yb!]a!<Yhf]YVgUV`UiZ!b�h][!g]bX+!
;iZ!XYf!GYggY!NfUbgdcfh!Fc[]gh]W!\UhhY!
g]W\!XUg!AYkYfVY!;bZUb[!GU]!/-.4![Y[Yb!
ni! ghfYb[Y! ;iZ`U[Yb! Uig[YgdfcW\Yb+!
pEY]bY!XYf!]a!AYgYhn!cXYf!]a!PYfcfX*
bib[gYbhkifZ!Ybh\U`hYbYb!GU{bU\aYb!
\|hhY!XYb!oQUbbU=fmr*;b[f]ZZ!Y]bX|aaYb!
cXYf! [Uf!jYf\]bXYfb!_�bbYb)! gcbXYfb!
\|hhY!U``Y]b!Yl*dcgh!<Yf]W\hgdZ`]W\hYb!Uig*
[Y`�ghs)!VYhcbhY!D�f[Yb!BUg`Yf!jca!>MFP+
Ob[YUW\hYh!XYf!Ef]h]_!fYW\bYh!XUg!<ibXYg*
]bbYba]b]ghYf]ia!a]h!g]YVYb!aY`XYdZ`]W\*
h][Yb!=mVYf*;hhUW_Yb!dfc!<YhfY]VYf!ibX!
DU\f+!?g!jYfUbgW\`U[h!\]YfZ�f!Y]bYb!;iZ*
kUbX!jcb!33-!?ifc!dfc!GY`Xib[+!B]bni!
_caaYb!X]Y!EcghYb!Z�f!X]Y!HUW\f�ghib[!
XYf!CN*MmghYaY)!fY[Y`a|{][Y!M]W\Yf\Y]hg*
idXUhYg)!X]Y!>c_iaYbhUh]cb!XYf!JfcnYggY!

gck]Y!X]Y!jcf[YgW\f]YVYbYb!M]W\Yf\Y]hgUi*
X]hg!U``Y!nkY]!DU\fY+!<YhfY]VYf!_f]h]gW\Yf!
CbZfUghfi_hifYb!a�ggYb![Y[Yb�VYf!XYa!
<MC!bUW\kY]gYb)!XUgg!]\fY!CN*M]W\Yf\Y]h!
XYa!MhUbX!XYf!NYW\b]_!Ybhgdf]W\h+!>]YgY!
?]bZ�\fib[!jcb!CN*M]W\Yf\Y]hgaU{bU\*
aYb!hf|[h!kYgYbh`]W\!nif!Jf|jYbh]cb!VY]!
ibX!_Ubb!]a!?fbghZU``!XYb!SY]hfUia!nk]*
gW\Yb!?f_YbbYb!Y]bYf!=mVYf*;hhUW_Y!ibX!
XYf!<Y\YVib[!XYg!JfcV`Yag!fYXin]YfYbs)!
gU[h!@fUb_!MW\bY]XYf!jca!PXNzP+! "##

7KJK!;KRJ[TM!jHKX!KOTK!!

1_HKX#/ZZGIQK!]jXJK!MXUH!!

QGRQ[ROKXZ!++&!3[XU!QUYZKT

B[g_OX]SYX!\MRi]b]!QOQOX!\MRVOMR]O!7[PKR[^XQOX!

!$ ?[`l]f!Qa]!Z]a!DjY[`l]fZ�jk]f)!\a]!fa[`l!
\]e!\]mlk[`]f!BYl]fk[`mlrj][`l!mfl]jda]*
_]f)!Ym^!\]j]f!BYl]fk[`mlr*KYfY_]e]fl7!
Qaf\!\a]k]!NdYll^gje]f!fY[`!BGL!GQM!/4--.!
r]jla^ara]jl)!khja[`7!`Ydl]f!ka]!\a]!ae!KYa!
/-.3!nge!Cmjgh�ak[`]f!NYjdYe]fl!n]jYZ*
k[`a]\]l]!CS*BYl]fk[`mlr_jmf\n]jgj\*
fmf_!%BQETM&!]af=

!$ Caf]!]af^Y[`]!@]kl�la_mf_!\]j!BYl]fk[`mlr*
Z]klaeemf_]f!_]f�_l!fa[`l7!?[`l]f!Qa]!
\YjYm )̂!\Ykk!fmj!BYl]f!n]jZj]al]l!o]j\]f)!
\a]!^�j!e�_da[`]!?m^ljY__]Z]j!mf\!*f]`*
e]j!j]d]nYfl!kaf\!mf\!kgfkla_]!BYl]f!fmj!
eal!G`j]j!k[`ja^lda[`]f!Cafoadda_mf_!Yf!Bjall]!
`]jYmk_]_]Z]f!o]j\]f+

!$ Sk]jfYe]f!mf\!NYkko�jl]j!dYkk]f!ka[`!Ymk*
kh�`]f7!Gf^gjea]j]f!Qa]!ka[`)!eal!o]d[`]f!

Nj�n]flaneY�fY`e]f!ka[`!@�jk]f!_]_]f!
kgd[`]!NjYclac]f!k[`�lr]f)!]loY!eal!rmk�lr*
da[`]f!G\]fla^acYlagfk\Yl]f!Z]ae!Jg_*Gf+

!$ Igeemfara]j]f!Qa]!Ymk!BYl]fk[`mlr_j�f*
\]f!�Z]j!gfdaf]!_]kh]a[`]jl]!Sfl]jdY_]f!
`afYmk!Ymkk[`da]�da[`!B]lYadk)!\a]!G`j]!
E]k[`�^lkhYjlf]j!^�j!\a]!~Z]jfY`e]!\]j!
DjY[`l!g\]j!JY\]jYme*Lmlrmf_!ZjYm[`]f+

!$ Tgjka[`l!Z]a!mfZ]cYffl]f!R]adf]`e]jf7!
?[`l]f!Qa]!Z]a!\]j]f!Sfl]jdY_]f!Ym^!Tgdd*
kl�f\a_c]al)!\gcme]fla]j]f!Qa]!\a]!~Z]j_Y*
Z]!\]j!UYj]!^glg_jY^ak[`)!n]j_d]a[`]f!Qa]!
LYe]!\]k!DY`j]jk!mf\!I^r*I]ffr]a[`]f!\]k!
Jcok!eal!\]f!gfdaf]!`afl]jd]_l]f!BYl]f+!
T]jra[`l]f!Qa]!Ym^!\a]!XmkYee]fYjZ]al!eal!
Daje]f)!\a]!fmj!FYf\qfmee]jf!mf\!Dj]]*
KYadk!f]ff]f+!
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`Ughib[Yb!]b!Afc{gh|XhYb!XUni!VY][YhfU*
[Yb)!j]Y`Y!LY[Y`ib[Yb!fibX!ia!XUg!;ihc*
acV]`!UbnidUggYbs)!Yf_`|fh!L]W\UfX!AcY*
VY`h)!FY]hYf!XYg!AYgW\|ZhgVYfY]W\g!@U\fnYi[!
ibX!GcV]`]h|h!VY]a!PYfVUbX!XYf!NzP!Y+P+!
&PXNzP')!Y]bYb!kY]hYfYb!Cadi`g!]b!XYf!
>]g_igg]cb!ia!X]Y!;O+!;iW\!X]Y!AYgdf|W\Y!
UiZ!p;fVY]hgYVYbYs!ibX!UiZ!dc`]h]gW\Yf!
?VYbY!UiZ!AfibX`U[Y!XYg!pGY\fghiZYbac*
XY``g!nif!QY]hYfYbhk]W_`ib[!XYf!;V[Ugib*
hYfgiW\ib[s!\UVYb!`Uih!AcYVY`h![Y\c`ZYb)!
XUgg!XUg!PYf_Y\fga]b]ghYf]ia!bibaY\f!
Y]bY!GcXYfb]g]Yfib[!XYf!XYfnY]h!jcf[Y*
gW\f]YVYbYb!;V[UgibhYfgiW\ib[!d`Ubh+

KR_!V`a!QNc\[!ORa_\SSR[3
>]Y!bYiY!L]W\h`]b]Y!VYhf]ZZh!_�bZh][!U``Y!
@U\fnYi[Y! UV!?fghni`Uggib[! .+! DUbiUf!
/--3+!p=]fWU!/.)2!G]``]cbYb!EfUZhZU\fnYi*
[Y)!U`gc!_bUdd!1-!JfcnYbh!U``Yf!;O*dZ`]W\*
h][Yb!J_k)!HZn!ibX!EfUZhf|XYf)!g]bX!VYhfcZ*
ZYbs)!fYW\bYh!L]W\UfX!AcYVY`h!jcf+!p<Y]!
U``Yb!UbXYfYb!00).!G]``]cbYb!EfUZhZU\f*
nYi[Yb!t!W]fWU!3-!JfcnYbh!t!kUf!gW\cb!
jcf\Yf!!X]Y!?bXfc\faYggib[!Y]b!�V`]W\Yf!
JZ`]W\hVYghUbXhY]`! XYf! ;V[UgibhYfgi*
W\ib[+s!

Ca!HihnZU\fnYi[VYfY]W\!k]fX!X]YgYf!;b*
hY]`!`Uih!PXNzP!XYih`]W\!_`Y]bYf!gY]b)!XU!
bYVYb!XYa![Yf]b[Yb!<YghUbX!Ub!NfUbgdcf*
hYfb)!F_k!ibX!Iab]ViggYb!a]h!XYf!;V*
[Ugbcfa!?ifc!3,PC!Yfgh!]a!Dib]!/-.2!X]Y!
I<>*Jf�Zib[!Ub!X]YgYb!HihnZU\fnYi[Yb!
jYfdZ`]W\hYbX!jcf[YgW\f]YVYb!kifXY!&gc*
[YbUbbhY!McZhkUfY*PYfg]cb!2'+!p;``Y!UbXY*
fYb! ?ifc*2*!HihnZU\fnYi[Y! a]h! Y]bYa!
I<>*MmghYa!t!YhkU!3-!JfcnYbh!t!kYfXYb!
[fibXg|hn`]W\!]aaYf!�VYf!X]Y!?bXfc\f*
aYggib[![Ydf�Zhs)!Yf`|ihYfh!PXNzP*?l*
dYfhY!L]W\UfX!AcYVY`h+!pHif!Y]b][Y!kYb][Y!
HihnZU\fnYi[\YfghY``Yf!k]Y!GYfWYXYg*
<Ybn!NfiW_g)!G;H!cXYf!>;@!NfiW_g!
\UVYb!Ub!]\fYb!HihnZU\fnYi[Yb!a]h!XYf!
;V[Ugbcfa!?ifc!2,P!XUg!I<>*Jf�ZjYf*
ZU\fYb!VYfY]hg!jcf[Y[YVYb+s

H\YgKS!_\U!
5VLYWPY7N`!5AJ=!SuU_a!QVR!AR``b[T!

QR_!4b`]bSSRZV``V\[R[!ORV!QR_!
4OTN`b[aR_`bPUb[T!Su_!NYYR!
9NU_gRbTR!dVRQR_!cR_]SYVPU&

aR[Q!RV['!KN`!ORQRbaRa!QN`!Su_!
QVR!WrU_YVPUR[!D_uSb[TR[3!!

4
V[UgibhYfgiW\ib[!fY`cUXYX7!>Ug!
<ibXYga]b]ghYf]ia!Z�f!PYf_Y\f!
ibX!X][]hU`Y!CbZfUghfi_hif!&<GPC'!

k]``!a]h!Y]bYf!xbXYfib[!XYf!;O*L]W\h`]b]Y!
UV!.+!DUbiUf!/-.5!Y]bY![YbYfY``Y!?bXfc\f*
aYggib[!Z�f!U``Y!@U\fnYi[Y!Y]bZ�\fYb!t!
ibX! XUa]h! &k]YXYf'! nif! U``[YaY]bYb!
JZ`]W\h!aUW\Yb+
<]g`Ub[!kifXY!VY]!@U\fnYi[Yb)!X]Y!UV!XYa!
.+!DUbiUf!/--3!ni[Y`UggYb!kifXYb)!]b!XYf!
LY[Y`!VY]!XYf!;O!UiZ!Y]bY!?bXfc\faYg*
gib[!jYfn]W\hYh)!kYbb!X]Y!Ib*<cUfX*>]U*
[bcgY!&I<>'!df�ZVYfY]h!]gh!ibX!X]Y!;bU*
`mgY!_Y]bY!@Y\`Yf!Yf[]Vh+!FUih!SYbhfU`jYf*
VUbX!>YihgW\Yg!EfUZhZU\fnYi[[YkYfVY!
Y+P+!&S>E'!kifXYb!V]g!XUhc!bif!fibX!.2!
JfcnYbh!XYf!ibhYfgiW\hYb!I<>*@U\fnYi[Y!
]b!Y]bYa!nkY]hYb!MW\f]hh!nig|hn`]W\!Ua!
?bXfc\f![Ydf�Zh)!XYf!PYfVUbX!XYf!NYW\b]*
gW\Yb!zVYfkUW\ib[g*PYfY]bY!&PXNzP'
_U`_i`]Yfh!bUW\!Y][YbYb!?f\YVib[Yb!a]h!
Y]bYa!bcW\![Yf]b[YfYb!;bhY]`!]a!<YfY]W\!!
fibX!nY\b!JfcnYbh+

5R``R_!b[Q!S_uUR_!Ar[TRY!R_XR[[R[
G|b[Y`!gc``Yb!XUb_!XYf!bYiYb!LY[Y`ib[!
Zf�\nY]h][)!iaZUggYbXYf!ibX!VYggYf!ZYgh[Y*
ghY``h!kYfXYb!_�bbYb+!>Ybb!X]Y!;iZ[UVY!
XYf!;O!]gh!Yg!gY]h!.652!g]W\YfnighY``Yb)!XUgg!
g]W\!XUg!?a]gg]cbgjYf\U`hYb!Y]bYg!EZn!
k|\fYbX!gY]bYg![YgUahYb!FYVYbgnm_`ig!
b]W\h!aU{[YV`]W\!jYfgW\`YW\hYfh!t![Ubn!]a!
M]bbY!XYg!OakY`h*!ibX!E`]aUgW\ihnYg+!
>]Y!U``Y]b][Y!Jf�Zib[!�VYf!X]Y!I<>*Mmg*
hYaY!ghUbX!U``YfX]b[g!gW\cb!`|b[Yf!]b!XYf!
Ef]h]_)!b]W\h!U``Y!G|b[Y`!Ub!;V[UgfY]b]*
[ib[ggmghYaYb!jYf`|gg!̀]W\!ni!Yf_YbbYb+!
MhiX]Yb!ibhYfgh�hnYb!X]YgY!N\Ycf]Y!&g]Y\Y!
CbZc_UghYb'+!
p>Yf!M_UbXU`!ia!X]Y!GUb]di`Uh]cb!XYf!;V*
[UgkYfhY!]a!LU\aYb!XYf!Nmd[YbY\a][ib[!
jcb!EfUZhZU\fnYi[Yb!\Uh!bYVYb!XYf!>]g_ig*
g]cb!ia!X]Y!nibY\aYbXYb!MW\UXghcZZVY*
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@SMR]!KVVO!?gXQOV!`^[NOX!b^_O[Vg\\SQ!O[UKXX]!

LYlagfYd!oa]!afl]jfYlagfYd!cgee]f!e]`j]j]!
T]j_d]a[`kklm\a]f!rm!\]ek]dZ]f!Q[`dmkk7!Ba]!
?S!cYff!af!a`j]j!Yclm]dd]f)!ro]aklm^a_]f!T]jka*
gf!w!Cf\jg`je]kkmf_!^af\]l!fmj!klYll)!o]ff!
M@B!fa[`l!hj�^Z]j]al,^]`d]j`Y^l!w!D]`d]j!af!\]j!
?Z_Ykj]afa_mf_!fa[`l!n]jd�kkda[`!a\]fla^ara]*
j]f+!Xm!\a]k]f!Qlm\a]f!r�`d]f!mfl]j!Yf\]j]e!
\a]!R]\\a]*Qlm\a]!%/-./&!mf\!QCR*Qlm\a]!
%/-.2&!\]k!o]dlo]al]f!T]jZYf\k!AGR?)!\]j!
@]ja[`l!\]j!^jYfr�kak[`]f!@]`�j\]!SR?A!MRA!
Ymk!\]e!HY`j!/-.0!%s|lm\]!kmj!dY!j]dYlagf!]flj]!
d]k!YfgeYda]k!\]!l�egaf!M@B!]l!d]k!e]kmj]k!
hgddmlagf!fgf![gf^gje]k!j]d]n�]k!dgjk!\]k!

[gflj�d]k!l][`faim]k!\]k!n�`a[md]k!d�_]jkv&)!
\a]!Njgb]cl_]e]afk[`Y^l!sCeakkagf!
A`][c/-/-v!\]k!XBI)!\]k!?Q?*T]jZYf\k!mf\!
\]j!Nj�^gj_YfakYlagf]f!\]k!R~T!mf\!\]k!B]cjY!
Ymk!\]e!HY`j!/-.0!kgoa]!e]`j]j]!Sfl]j*
km[`mf_]f!\]k!Seo]dlZmf\]kYelk!af!
B]mlk[`dYf\+!La[`l!fmj!af!B]mlk[`dYf\!^�`j*
l]f!\a]!Cj_]Zfakk]!rm!Bakcmkkagf]f7!Ge!HY`j!
/-.3!`Yl!dYml!T\R~T!Ym[`!\a]!Rk[`][`ak[`]!
P]hmZdac!\a]!gZda_Ylgjak[`]!Cf\jg`je]kkmf_!
^�j!Ba]k]d^Y`jr]m_]!]af_]^�`jl+!D�j!\a]!
La]\]j!dYf\]!da]_l!]af]!]flkhj][`]f\]!Qlm\a]!
ngf!RLM!ngj+!
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?NbZ!ARU_NbSdN[Q!Su_!G]RQVaRb_R
@�f!VYhfcZZYbY!EfUZhZU\fnYi[Y!kYfXYb!X]Y!
GY\f_cghYb!̀ Uih!SYbhfU`jYfVUbX!XYg!XYih*
gW\Yb!E@S*BUbXkYf_g!&S>E'!VY]!Y]bYf!
jYfdZ`]W\hYbXYb! ?bXfc\faYggib[! VY]!
fibX!/)2-!?ifc!dfc!EfUZhZU\fnYi[!ibX!
DU\f! `]Y[Yb!t!VYnc[Yb!UiZ! Y]bY!XifW\*
gW\b]hh`]W\Y!Hihnib[gXUiYf!jcb!.1)2!DU\*
fYb+!p>Yf!JfY]gibhYfgW\]YX!nk]gW\Yb!Y]bYf!
ofY]bYbr!I<>*Jf�Zib[!ibX!Y]bYf!I<>*
Jf�Zib[!jYfVibXYb!a]h!Y]bYf!?bXfc\f*
aYggib[!VYhf|[h!U_hiY``!fibX!gYW\g!?ifcs)!
_U`_i`]Yfh!AcYVY`h+!;``YfX]b[g![Y\h!XYf!
PXNzP!jcb!Y]bYa!a]b]aU`!\�\YfYb!JfY]g!
jcb!YhkU!XfY]!V]g!j]Yf!?ifc!dfc!FEQ!ibX!
DU\f!Uig+!
>Yf!nY]h`]W\Y!GY\fUiZkUbX!XifW\!Y]bY!
I<>*Jf�Zib[!a]h!Y]bYf!jYfdZ`]W\hYbXYb!
?bXfc\faYggib[!]a!PYf[`Y]W\!nif!Uig*
gW\`]Y{`]W\Yb!I<>*Jf�Zib[!]gh!aUf[]bU`+!
>Yf!S>E![Y\h!jcb!aUl]aU`!.-!G]bihYb!
dfc!EfUZhZU\fnYi[!Uig)!kY]gh!UVYf!UiZ!X]Y!
UW\h! jYfgW\]YXYbYb!Jf�ZjYfZU\fYb! Z�f!
Ihhc*!ibX!>]YgY`*@U\fnYi[Y!a]h!,!c\bY!
I<>*MmghYa!\]b)!X]Y!Y]bY!dUigW\U`Y!;bh*
kcfh!YfgW\kYfYb+!Cb!XYa!@U``! `]Y[h!XYf!
PXNzP!YhkUg!ibhYf!XYb!QYfhYb!XYg!S>E)!
gW\|hnh!XYb!GY\fUiZkUbX!gc[Uf!bif!a]h!
pibhYf!Z�bZ!G]bihYbs!Y]b+!B]bg]W\h`]W\!XYf!
NYfa]bjYf[UVY!]b!XYb!EZn*QYf_gh|hhYb!
YfkUfhYb!kYXYf!XYf!SYbhfU`jYfVUbX!bcW\!
XYf!PXNzP!XifW\!X]Y!xbXYfib[!XYf!;O*
L]W\h`]b]Y!bY[Uh]jY!;igk]f_ib[Yb!cXYf!
?b[d|ggY+

KR_X`aNaaO_N[PUR!V`a!TR_u`aRa
>U!VYfY]hg!\YihY!VY]!YhkU!^YXYa!nkY]hYb!
@U\fnYi[!X]Y!?bXfc\faYggib[!VY]!XYf!;O!
XifW\[YZ�\fh!k]fX)!g]bX!bUW\!?f\YVib[Yb!
XYg!PXNzP!U``Y!VYfYW\h][hYb!ObhYfgi*
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p?]b!FUb[*F_k!a]h!>c``m*EcaV]bUh]cb!
aUW\h!VY]a!LUb[]YfYb!�VYf\Uidh!_Y]bY!
JfcV`YaY+s!>]Yg![Y`hY!U``YfX]b[g!b]W\h!Z�f!
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DiaVcUb\|b[Yf)!k]Y!?`Z`Y]b!VYhcbh+!>Ug!
ObhYfbY\aYb!Uig!<UaVYf[!gYhnh!/2!FUb[*
F_k!Y]b+!p>U!VY]!ibg!Y]b!Afc{hY]`!XYf!
FUb[*F_k!jcb!XYf!MY]hY!VY`UXYb!kYfXYb)!
aigg!VY]!aUl]aU`!.2!JfcnYbh!XYf!FUXYjcf*
[|b[Y!f�W_k|fhg!fUb[]Yfh!kYfXYb+s!JfcV*
`YaY!Ub!XYf!LUadY![YVY!Yg!kYb][+!pCa!
AY[YbhY]`7!>]Y!@U\fnYi[Y!̀ UiZYb!jc``_ca*
aYb!YbhgdUbbhs)!gc!?`Z`Y]b+!>Ug!VY]!FUb[*
F_k!jcf[YgW\f]YVYbY!BYW__UaYfUgmghYa!
VYnY]W\bYh!?`Z`Y]b!U`g![ihY!F�gib[+!>Yf!
;bg]W\h!]gh!UiW\!;bgcf[Y*=\YZ!N\caU7!Cb!
EcaV]bUh]cb!a]h!XYa!Md]Y[Y`!kYfXY!X]Y!
NchY*Q]b_Y`*JfcV`YaUh]_!a]b]a]Yfh!ibX!
XUa]h!Z�f!Y]b!g]W\YfYg!LUb[]YfYb![Ygcf[h+!

pCbgcZYfb! ]gh!X]Y!L�W_ZU\f_UaYfU!gY\f!
k]W\h][s)!gc!N\caU+
;iW\!X]Y!UiZ!Pc`iaYbhfUbgdcfhY!gdYn]U`]*
g]YfhY!MdYX]h]cb!MW\kUfn!Uig!BYfVfYW\h]b*
[Yb!\Uh!Ub!XYf!LUadY!_Y]bY!gW\`YW\hYb!
?fZU\fib[Yb!a]h!]\fYb!U_hiY``!XfY]!FUb[*
F_k![YaUW\h7!pQ]f!dYbXY`b!jcb!BiV!ni!
BiV)!]a!LY[Y`ZU``!k]fX!X]Y!Si[aUgW\]bY!
Xcfh!jca!;iZ`]Y[Yf![YhfYbbh+!>U\Yf!ibhYf*
gW\Y]XYh!g]W\!XUg!BUbX`]b[!VY]a!FUXYb!
b]W\h!jca!_cbjYbh]cbY``Yb!A`]YXYfni[s)!
VYgh|h][h!AYgW\|ZhgZ�\fYf!BUbg*A�bh\Yf!
MW\kUfn+!>]Y!BYW__UaYfUgmghYaY!VY*
hfUW\hYh!Yf!]bgckY]h!U`g!b�hn`]W\)!U`g!aUb!
XYb!LUia!\]bhYf!XYa!@U\fnYi[!�VYfkU*
W\Yb!_Ubb)!U`gc!g]W\YfghY``h)!XUgg!g]W\!Xcfh!
_Y]bY!@U\fnYi[Y!cXYf!GYbgW\Yb!VYZ]bXYb+!
pQc!g]W\!XYf!?W_dib_h!jca!;iZ`]Y[Yf!VY*
kY[h)!_Ubb!XYf!@U\fYf!U``YfX]b[g!bif!a]h*
hY`g!Md]Y[Y`!g]W\Yf!YfZUggYb+

>]Y!;bZcfXYfib[Yb!Ub!X]Y!@U\fYf!jcb!
FUb[*F_k!ibhYf`]Y[Yb!ghfYb[YfYb!Pcf[U*
VYb)!bif!bUW\kY]g`]W\!YfZU\fYbY!ibX!gdY*
n]Y``![YgW\i`hY!@U\fYf!X�fZYb!Ubg!MhYiYf+!
p;ig!aY]bYf!M]W\h!gc``hY!Y]b!@U\fYf)!XYf!
a]h!Y]bYa!\Yf_�aa`]W\Yb!F_k!fUb[]YfYb!
_Ubb)!UiW\!a]h!Y]bYa!FUb[*F_k!nifYW\h*
_caaYbs)!aY]bh!?`Z`Y]b+!
@�f!XYb!XUiYf\UZhYb!<Yhf]YV!XYf!EcaV]*
bUh]cbYb!ibX!XUa]h!Z�f!CbjYgh]h]cbgg]W\Yf*
\Y]h!\Uh!XYf!;VgW\`iggVYf]W\h!XYf!<ibXYg*
UbghU`h!Z�f!MhfU{YbkYgYb!&<;Mh'![Ygcf[h+!
>Yf!_Ua!_`Uf!nia!?f[YVb]g)!XUgg!g]W\!
FUb[*F_k!]bgVYgcbXYfY!nia!NfUbgdcfh!
`Y]W\hYf)![fc{jc`ia][Yf!A�hYf!Y][bYb+!B]Yf!
VYghY\Y!_Y]bY!Ecb_iffYbn!nia!EYfb[Y*
gW\|Zh!XYf!MW\]YbYbhfUbgdcfhX]Ybgh`Y]ghYf+!
SU\`fY]W\Y!PYfV|bXY!d`|X]YfYb!UiZ!<Ug]g!
X]YgYf!?f[YVb]ggY!XUZ�f)!XUgg!XYf!FUb[*
F_k!bib!UiW\!]a!]bhYfbUh]cbU`Yb!MhfU{Yb*
[�hYfjYf_Y\f!ni[Y`UggYb!kYfXYb!gc``+
?]bgW\f|b_YbX![]`h!U``YfX]b[g!gY]hYbg!XYf!
<ibXYgUbghU`h!Z�f!MhfU{YbkYgYb!&<;Mh')!
XUgg!aUb!V]g`Ub[!bif![f�bYg!F]W\h!Z�f!XfY]!
jcb!Z�bZ!NmdYb![UV!&g+!NmdXUfghY``ib[!
ibhYb')!X]Y!;bZUb[!/-.4!]b!XYb!ibVYZf]g*
hYhYb!LY[Y`VYhf]YV![]b[Yb+!
;bgcbghYb!k]XYf`Y[hY!XYf!;VgW\`iggVY*
f]W\h!XYf!<;Mh!X]Y![|b[][Y!FUb[*F_k*
Ef]h]_!bU\Yni!UiZ![UbnYf!F]b]Y7!>]Y!Aih*
UW\hYf!_caaYb!ni!XYa!?f[YVb]g)!XUgg!

PYf`U[Yfib[Yb!jcb!A�hYfhfUbgdcfhYb!jcb!
XYf!<U\b!cXYf!XYa!<]bbYbgW\]ZZ!UiZ!XYb!
F_k!pb]W\h!U`g!gY\f!kU\fgW\Y]b`]W\!Yf*
gW\Y]bYbs!ibX!UiW\!_Y]b!gW\bY``YfYf!PYf*
gW\`Y]{!XYf!MhfU{Yb!ni!VYZ�fW\hYb!gY]+!Hif!
aUl]aU`!/)6!JfcnYbh!XYf!NfUbgdcfh`Y]g*
hib[!XYf!_cb_iff]YfYbXYb!PYf_Y\fghf|[Yf!
gY]!�VYf\Uidh!k]fhgW\UZh`]W\!]bhYfYggUbh!
Z�f!XYb!FUb[*F_k+
Q|\fYbX!XYg!Z�bZ^|\f][Yb!NYghg!\UVY!Yg!.0!
ObZ|``Y!a]h!FUb[*F_k![Y[YVYb)!gW\fY]Vh!
X]Y!<;Mh)!gcXUgg!b]W\h!jcb!Y]bYf!Yfbgh\UZ*
hYb!AYZ|\fXib[!XYf!PYf_Y\fgg]W\Yf\Y]h!
Uigni[Y\Yb!gY]+!
F�gVUfY!JfcV`YaY!gY\Yb!X]Y!AihUW\hYf!]b!
Hch\U`hYViW\hYb!]b!NibbY`b)!X]Y!Z�f!FUb[*
F_k!ni!_ifn!gY]Yb+!>UXifW\!_�bbY!Yg!ni!
Y]bYf!<YY]bhf|W\h][ib[!XYg!PYf_Y\fg!_ca*
aYb+!B]bg]W\h`]W\! Y]bYf!AYZU\f!XifW\!
@U\fnYi[Vf|bXY![Y\Yb!X]Y!?ldYfhYb!jcb!
Y]bYf!pb]YXf][YfYb!QU\fgW\Y]b`]W\_Y]hs!
Uig!ibX!kY]gYb!UiZ!X]Y!pdYfaUbYbhY!zVYf*
kUW\ib[!XYf!NibbY`Ub`U[Ybs!\]b+!;iZ!X]Y!
gW\f|[Yb!JUf_d`|hnY!UiZ!LUghUb`U[Yb!dUgg*
hYb!bif!MUhhY`ni[aUgW\]bYb!a]h!MUhhY`Ub*
\|b[Yfb!V]g!ni!Y]bYf!AYgUah`|b[Y!jcb!
.4)5-!GYhYfb)!\Y]{h!Yg!ni!XYf!j]Y`!X]g_i*
h]YfhYb!MhY``d`UhnZfU[Y+!?adZc\`Yb!k]fX!
XU\Yf!Y]bY!@fY][UVY!XYf!JUf_d`|hnY!Z�f!
Afc{fUia*!ibX!MW\kYfhfUbgdcfhY+
>]Y!PYfZUggYf!XYg!<Yf]W\hg!aYf_Yb!Ub)!XUgg!
Y]bY!<YZ�fXYfib[!jcb!_YbbnY]W\bib[g*
dZ`]W\h][Yb!AYZU\f[�hYfb!YVYbgc!ibhYfgU[h!
]gh!k]Y!XUg!zVYf\c`Yb!jcb!@U\fnYi[Yb)!X]Y!
gW\bY``Yf!U`g!/2!MhibXYb_]`caYhYf!ZU\fYb+!
>]YgYg!zVYf\c`jYfVch)!gc!\Uh!X]Y!<YZfU*
[ib[!XYf! Z�f!FUb[*F_k!VYgcbXYfg![Y*
gW\i`hYb!@U\fYf!Yf[YVYb)!YadZ]bXYb!X]YgY!
hfchn!\c\Yf!;_nYdhUbn!Z�f!]\fY!@U\fnYi[Y!
aY\f\Y]h`]W\!U`g!�VYfZ`�gg][+!
Cb!XYa!.3/!MY]hYb!ghUf_Yb!<Yf]W\h!VY_`U[h!
X]Y!<;Mh!aY\fZUW\!Y]bY!pYach]cbU`!VY*
gYhnhYs)!kYb][!gUW\_ibX][Y!>]g_igg]cb!]b!
XYf!yZZYbh`]W\_Y]h+! Mc!kYfXY! hY]`kY]gY!
b]W\h!nif!EYbbhb]g![YbcaaYb)!XUgg!X]Y!
/2)/2!GYhYf!`Ub[Yb!@U\fnYi[Y!nkUf!3)2!
GYhYf!̀ |b[Yf!U`g!\Yf_�aa`]W\Y!F_k!gY]Yb)!
X]YgY!UVYf!a]h!1-!NcbbYb)!]a!EcaV]b]Yf*
hYb!PYf_Y\f!a]h!11!NcbbYb)!_Y]b!\�\YfYg!
AYk]W\h!\|hhYb+
SkY]!XYf!FUb[*F_k!_�bbhYb!XUVY]!]b!YhkU!
XfY]!\Yf_�aa`]W\Y!F_k!YfgYhnYb+!Jcg]h]j!
\YVh!X]Y!<;Mh!Ui{YfXYa!\Yfjcf)!XUgg!XYf!
?]bgUhn!jcb!FUb[*F_k!ni!EfUZhghcZZY]b*
gdUfib[Yb!V]g!ni!/2!JfcnYbh!Z�\fY+!;`g!
kY]hYfYb!EcghYbjcfhY]`! [Y[Yb�VYf!XYb!
_cbjYbh]cbY``Yb!F_k!kifXYb!nk]gW\Yb!.3!
ibX!/3!JfcnYbh!dfc!MhY``d`Uhn_]`caYhYf!
Yfa]hhY`h+! "#"##

?VK`OKRR!MKYIN[RZK!4GNXKX!YU]OK!

8GSKXG#![TJ!/YYOYZKT`Y_YZKSK!

SGINKT!JKT!9GTM#9Q]!YOINKX

6COI#6LW

+!_YX!-!\SXN!QO\O]b]!

B]mlk[`dYf\!]jdYmZl!k]al!HY`j]kZ]_aff!/-.4!
/2)/2!K]l]j!dYf_]!mf\!Zak!rm!1-!Rgff]f!
%Yclm]dd!11!Rgff]f!ae!IgeZafa]jl]f!T]jc]`j&!
k[`o]j]!Jco)!\]j]f!E]oa[`l!\Yeal!fa[`l!
`�`]j!akl!Ydk!\Yk!`]jc�eeda[`]j!Jco+!D�j!
\j]a!ngf!^�f^!JYf_*Jco*Rqh]f!kaf\!\a]!
@]^jaklmf_]f!Ym^_]`gZ]f!ogj\]f+!B]j!n]j
d�f_]jl]!QYll]dYm^da]_]j!Zak!rm!]af]j!E]kYel*
d�f_]!ngf!.4)5-!K]l]jf!\Yj^!rmf�[`kl!fmj!
^�j!o]al]j]!ka]Z]f!HY`j])!QYll]dcjY^l^Y`jr]m*
_]!eal!X]fljYdY[`kYf`�f_]j!Zak!rm!]af]j!
E]kYeld�f_]!ngf!/2)/2!K]l]jf!\�j^]f!
Z]^jakl]l!^�j!]af!o]al]j]k!HY`j!]af_]k]lrl!
o]j\]f)!me!o]al]j]!Gf^gjeYlagf]f!�Z]j!
\a]k]!Rqh]f!kYee]df!rm!c�ff]f+

72 = E 6 @ > 28 6

Hf]!,2!GNaaRYX_NSaSNU_gRbT!ZVa!RV[RZ!dRVaR_R[!
GNaaRYN[Ur[TR_!OV`!gb!RV[R_!;R`NZaYr[TR!c\[!

*-%*-!ARaR_[!#4bSUROb[T!QR_!5RS_V`ab[T$

Hf]!-2!@N`aX_NSadNTR[!ZVa!RV[RZ!4[Ur[TR_!

OV`!gb!RV[R_!;R`NZaYr[TR!c\[!*,%((!ARaR_[!
#4bSUROb[T!QR_!5RS_V`ab[T$

R~T!P]hgjl!Lmlr^Y`jr]m_]

!"%$"#%&')&$(#%")!3D@>/!)&%(&', )1)1



D
UfhbYfgW\UZh!UiZ!FYVYbgnY]h7!QUg!]a!
Jf]jUhYb!gc!iba�[`]W\!gW\Y]bh)!]gh!
Z�f!X]Y!NzP!AYgY``gW\UZhYb!ibX!

XYb!FYVYbgnm_`ig!Y]bYg!HihnZU\fnYi[g!
[Ub[!ibX![|VY!t!V]g!\]b!nif!PYfkYfhib[!
cXYf!XYf!Hihnib[!U`g!I`Xh]aYf+!M]Y!V]YhYb!
NfUbgdcfh*!ibX!Fc[]gh]_ibhYfbY\aYb!ib*
UV\|b[][Yb!hYW\b]gW\Yb!Middcfh!]b!U``Yb!
@fU[Yb!XYg!<Yhf]YVg!]b!Y]bYa!kY`hkY]hYb!
HYhnkYf_!!t!kY]h!�VYf!X]Y!VY_UbbhYb!N\Y*

aYb!BUidhibhYfgiW\ib[!&BO')!M]W\Yf*
\Y]hgdf�Zib[Yb!cXYf!OaVUihYb!\]bUig+!
NzP!@U\fYfhfU]b]b[g!gck]Y!;ig*!ibX!QY]*
hYfV]`Xib[Yb!Z�f!@i\fdUf_aUbU[Yf!gcf[Yb!
Z�f!G]hUfVY]hYfeiU`]Z]n]Yfib[+!>]Y!NzP!
\Y`ZYb!Ui{YfXYa)!;V`|iZY!]a!@i\fdUf_*
aUbU[YaYbh!ni!cdh]a]YfYb+!ObhYfbY\*
aYb)!X]Y!]\fYb!EibXYb!hfUbgdUfYbh!]\f!
?b[U[YaYbh!Z�f!M]W\Yf\Y]h!ibX!KiU`]h|h!
UiZnY][Yb!a�W\hYb)!V]YhYb!X]Y!NzP!XUg!

4MY!DdF!]WV!2!JQZ!H
7VR!HpJ&;R`RYY`PUNSaR[!ORTYRV&
aR[!ZVa!=U_R[!GR_cVPR`!RV[!Bbag&

SNU_gRbT!uOR_!QN`!TR`NZaR!
@ROR[%!c\[!QR_!D_\QbXaV\[%!OV`!
V[`!U\UR!4YaR_!k!RV[!GR_cVPR!c\[!

4!OV`!M'!!

>^@!=GRVKEGS

R~
T
!Q

~
B

,B
Ya

e
d]

j

5R_RVa`!ORVZ!5Nb!c\[!BRbSNU_gRbTR[!
gR_aVSVgVR_R[!QVR!HpJ&I[aR_[RUZR[!

D_\QbXaV\[`NOYrbSR!

7VR!HpJ!I[aR_[RUZR[!ORTYRVaR[!

9NU_gRbTaR`a`!QR_!9NPUZNTNgV[R!

NY`!b[NOUr[TVTR_!5R\ONPUaR_

7N`!a_NQVaV\[RYYR!;R`PUrSa!`V[Q!QVR!
]R_V\QV`PU!dVRQR_XRU_R[QR[!

I[aR_`bPUb[TR[!<I%!GD!b[Q!4I

7VR!_RTRYZrqVTR!KRVaR_OVYQb[T!

`\dVR!QVR!cR_Xu_gaR!h;_b[Q^bNYVj!

OVRaR[!NYYR!HpJ!N[

9u_!QVR!8V[`abSb[T!ORV!QR_!?N`X\&
cR_`VPUR_b[T!YVRSR_[!QVR!HpJ!QVR!

[taVTR[!;baNPUaR[!

KR_!QR[!9uU_R_`PURV[!ZNPUa%!YR_[a!

V[!cVRYR[!9rYYR[!QR[!HpJ&GNPUcR_&

`ar[QVTR[!NY`!D_uSR_!XR[[R[

4bPU!QVR!5Rb_aRVYb[T!c\[!4[&!b[Q!
4bSONbaR[!gb_!!7\XbZR[aR[R_&

`aRYYb[T!TRUt_a!QNgb!

7VR!HpJ&I[aR_[RUZR[!ORdR_aR[!

ORV!QR[!<R_`aRYYR_[![Rba_NY!QR[!

Mb`aN[Q!c\[!;RO_NbPUaR[

F 7 E F 4 7 9 ? 7 < F G A 9"

83 5 ; L 7 < F E 5 ; D < 8 F 7 A

F K C 9 7 A 7 ; @ < 9 G A 9 7 A

# " ; B @ B ?B 9 3F < B A

3G E ! " G A 6 " I 7 < F 7 D !

4 < ? 6 G A 9 " 4 > 8

; 3G C F !"

G A F 7 D E G 5 ; G A 9

83 ; D 7 D ? 3G 4 A < E !

C D S 8 G A 9 " % " @ C G

L 7 < F I 7 D F !

9 G F35 ; F 7 A

9 7 4 D 3G 5 ; F 83 ; D !

L 7 G 9 4 7 I 7 D F G A 9

3G 8 4 3G"

4 7 G D F 7 < ?G A 9

R~T!P]hgjl!Lmlr^Y`jr]m_]!

*(! !"%$"#%&')&$(#%")!3D@>/!)&%(&',



VibXYgkY]h!Y]b\Y]h`]W\Y!SYfh]Z]_Uh!pM]W\Y*
fY!JYfgcbYbVYZ�fXYfib[s!Ub+!!>Uni![Y\�*
fYb!<YfUhib[!]b!MUW\Yb!>][]hU`]g]Yfib[!
ibX!Bcac`c[Uh]cb!nia!FY]ghib[ggdY_h*
fia!XYf!NzP+

HRVY&!\QR_!?\Z]YRaaQVR[`aYRV`ab[T
>Ug!;iZ[UVYbgdY_hfia!fY]W\h!jcb!XYf!BO!
�VYf!@U\fYf`UiVb]gdf�Zib[Yb!ibX!@U\fYf*
hfU]b]b[g!V]g!nia!@i\fdUf_aUbU[YaYbh+!
DY!bUW\!QibgW\!�VYfbY\aYb!PXNzP!
gck]Y!X]Y!bYVYbghY\YbXYb!NzP*ObhYf*
bY\aYb!X]YgY!;iZ[UVYb!]b!NY]`VYfY]W\Yb!
t!cXYf!UiW\!_cad`Yhh+! "##

>^@!=GRVKEGS

6 7 D " E 5 ; A 7 ? ? 7 "I 7 9 " L G D " C D B 8 7 E < B A 7 ? ? 7 A " G A F 7 D E F S F L G A 9

=YX]KU]NK]OX IOL\S]O EO[_SMOX^WWO[

HpJ!<R``R[ ooo+lm]n*`]kk]f+\] -3.2.!3---

HpJ!BCF7 ooo+lm]n*fgj\+\]
-5--!55-/-!%@ad\mf_&
-5--!5-4-3--!%T]jc]`j&
-5--!/124124!%X]jla^ara]jmf_&

HpJ!FURV[YN[Q ooo+lmn+[ge -5--!.-.2!-11

HpJ!Gp7 ooo+lm]n*km]\+\] -5--!5551111

HpJ!HUu_V[TR[ ooo+lm]n*l`m]jaf_]f+\] -03.!1/50-

7R_!a_NQVaV\[RYYR!WrU_YVPUR!@VPUa&
PURPX!XN[[!URYSR[%!QR[!UrbSVT`aR[!

AN[TRY!NOgb`aRYYR[

7VR!9NU_R_a_NV[V[T`!QR_!HpJ&

I[aR_[RUZR[!URYSR[!?_NSa`a\SS!

`]N_R[!b[Q!I[SrYYR!gb!cR_ZRVQR[

7VR!HpJ&I[aR_[RUZR[!R_`aRYYR[!
`\d\UY!6\QR!L@&MR_aVSVXNaR!dVR!

NbPU!GVPUR_b[T`c\_`PU_VSaR[

I[NOUr[TVTR!HR`a`!ORYRTR[%!\O!

KR_X`araaR[!\_QR[aYVPU!N_ORVaR[!

b[Q!cR_[u[SaVTR!4OYrbSR!UNOR[

FRTRYZrqVTR!JR_tSSR[aYVPUb[TR[!
TROR[!QR[!I[aR_[RUZR[!dVPUaVTR!

HV]]`!Su_!QVR!arTYVPUR!D_NeV`

7VR!HpJ&I[aR_[RUZR[!OVRaR[!

NXaVcR!5R_Nab[T!ORV!!7VTVaNYV`VR&

_b[T!b[Q!7NaR[`VPUR_URVa!N[

9bU_]N_XOR_Nab[T!b[Q!&\]aVZVR&
_b[T!Qb_PU!QVR!HpJ&I[aR_[RUZR[!

URYSR[%!4b`SrYYR[!c\_gbORbTR[

9u_!rYaR_R!BbagSNU_gRbTR!R_`aRYYR[!

QVR!HpJ&I[aR_[RUZR[!ORV!J\_YVR&

TR[!NYYR_!J\_Nb``Ragb[TR[!RV[!!
;baNPUaR[!Su_!RV[!<&?R[[gRVPUR[

7 5 BF D 3 < A < A 9 E " G A 6"

83 ; D 7 D E 5 ; G ? G A 9

= P ; D ? < 5 ; 7 D" "

? < 5 ; F F 7 E F

I 7 D > E F3F F F 7 E F E

GA6"!L7DF <8 <L <7 DGA9

? 3 6 G A 9 E E < 5 ; 7 !

D G A 9 E 9 G F35 ; F 7 A

6<9<F3?<E<7DGA9"GA6"

63F7AE<5;7 D;7<F

F < C C E " 8 S D " 6 < 7"

F D 3 A E C B D F 4 D 3 A 5 ; 7

; ! > 7 A A L 7 < 5 ; 7 A " GA6"

I 7DF9GF35;F7A

C3 A A 7 A !"

C D B C ; K ? 3 J 7

R~T!P]hgjl!Lmlr^Y`jr]m_]

!"%$"#%&')&$(#%")!3D@>/!)&%(&',! *)



Y]b!gY\f![ihYg!?f[YVb]g+!>YbbcW\!_Ubb!Yg!
Pc`jc!NfiW_g!bcW\!YhkUg!VYggYf!t!nia]b*
XYgh!VY]!XYb!^ib[Yb!F_k!t!ibX!YffY]W\h!
gc[Uf!56)4!JfcnYbh!Ub!a|b[Y`ZfY]Yb!@U\f*
nYi[Yb+

A4B!UNa!QVR!BN`R!dRVaR_!c\_[R
Ncd!JYfZcfaYf!]gh!G;H!U``YfX]b[g!VY]!XYb!
|`hYfYb!MYaYghYfb7!32)0!$!a|b[Y`ZfY]Y!
F_k!VY]!XYb!@�bZ^|\f][Yb!]gh!<YghkYfh!
ibhYf!U``Yb!F_k*BYfghY``Yfb+!
;iW\!VY]!XYb!?f[YVb]ggYb!a]h!<YZibX!
p[Yf]b[Y! G|b[Y`s! `]Y[h! G;H!
�VYf!U``Y!DU\f[|b[Y!VYggYf!U`g!
XYf!>ifW\gW\b]hh+!>]Y!FY]g*

hib[!aigg!aUb!iagc!aY\f!UbYf_YbbYb)!
U`g!G;H!t!]a!AY[YbgUhn!ni!XYb!YVYbZU``g!
[ihYb!?f[YVb]ggYb!jcb!Pc`jc!ibX!UiW\!
MWUb]U!t!Y]bYb!\c\Yb!;bhY]`!Ub!E]ddYfb)!
McbXYfZU\fnYi[Yb!ibX!PYfhY]`Yf*F_k!jYf*
_UiZh+!ObX!X]Y!n]Y\Yb!X]Y!BO*?f[YVb]ggY!
Uig!?fZU\fib[!bUW\!ibhYb)!kY]`!g]Y!cZh!
gW\kYf!VY`UghYh!ibX!bif!kYb][![YkUfhYh!
kYfXYb+
Q]Y!VYfY]hg!Ub[YaYf_h)!�VYfnYi[h!UiW\!
MWUb]U! ]a! ObhYfgiW\ib[gnY]hfUia!
/-.3,.4!a]h!gc`]XYb!FY]ghib[Yb!ibX!Yf*

fY]W\h!VY]!XYb!Dib[Yb!Y]bY!KichY!jcb!
55)5! JfcnYbh! Ub! a|b[Y`ZfY]Yb!
@U\fnYi[Yb!t!ia!U``YfX]b[g!VY]!

CWYOMVSQVLMY!JTMQJMV!
CWYOMVSQVLMY!KVR!ORV!QR[!DXd%!d\!D\_`PUR!

ORV!QR[!nYaR_R[!`RVa!YN[TRZ!
Q\ZV[VR_a%!XR[[a!NbPU!QR_!@Xd&

FR]\_a!Ar[TRY_VR`R[!b[Q!
&gdR_TR'!4bPU!V[!QVR`RZ!9NYY!
`V[Q!QVR!huOYVPUR[!JR_QrPUaV&

TR[j!SN`a!VZZR_!QVR!TYRVPUR['!!

7
Yf!NzP!LYdcfh!HihnZU\fnYi[Y!
k]Yg!VY]!XYf!`YhnhYb!;ig[UVY!nia!
YfghYb!GU`!X]Y!@U\fnYi[Y!Uig)!X]Y!

VY]!XYf!BO!VYgcbXYfg![ih!cXYf!VYgcbXYfg!
gW\`YW\h!UVgW\b]hhYb+!Cb!XYf!zVYfg]W\h!nY]*
[Yb! k]f! X]Y! G|b[Y`f]YgYb! ibX! G|b*
[Y`nkYf[Y!a]h!]\fYb!;iZZ|``][_Y]hYb+!>Ua]h!
k]ggYb!dchYbn]Y``Y!CbhYfYggYbhYb)!kcfUiZ!
g]Y! gdYn]Y``!VY]!XYb!bY[Uh]j!UiZZ|``][Yb!
@U\fnYi[Yb!UW\hYb!a�ggYb+

Bb_!QVR!>b[TR[!`V[Q!7b_PU`PU[Vaa
MY]h!Z�bZ!DU\fYb!�VYfnYi[h!G;H!a]h![ihYb!
?f[YVb]ggYb!]a!NzP!LYdcfh+!Pcf!U``Ya!
X]Y!|`hYfYb!@U\fnYi[Y!YfkY]gYb!g]W\!U`g!
�VYfXifW\gW\b]hh`]W\!a|b[Y`ZfY]+!FU[!XYf!
;bhY]`!XYf!a|b[Y`ZfY]Yb!Y]b^|\f][Yb!@U\f*
nYi[Y!]a!ObhYfgiW\ib[gnY]hfUia!/-.1,.2!
VY]!52)6!JfcnYbh)![`|bnYb!X]Y!G�bW\YbYf!
a]h!U_hiY``!53).!JfcnYbh+!AfibXg|hn`]W\!

K
?

L
Tg

dc
ko

Y_
]f

!L
m
lr

^Y
`
jr

]m
_
]

@Xd!c\[!A4B!gRVTR[!`VPU!VZ!4YaR_!NY`!Ab`aR_X[NOR['!7VR!Au[PUR[R_!uOR_gRbTR[!UVR_!ZVa!QR[!OR`aR[!<I&8_TRO[V``R[

J\[!5RTV[[!N[!uOR_gRbTaR!QR_!JK!4ZN_\X!''' '''!dVR!NbPU!QR_!JK!6NQQf!Qb_PU!TbaR!FR`bYaNaR

7_OIGMRKGSGO$#ZWGRIGR~T!P]hgjl!Lmlr^Y`jr]m_]!

**! !"%$"#%&')&$(#%")!3D@>/!)&%(&',



Gn
][

g
Tg

dn
g!

Rj
m
[c

k

J\Yc\!ZVa!UR_c\__NTR[QR[!8_TRO[V``R[%!c\_!NYYRZ!ORV!QR[!Wb[TR[!9NU_gRbTR[

=cRP\!dRV`a!QVR!ZRV`aR[!Ar[TRY!NbS''' '''!QR_!9VNa!7\OY\!Nb`!QRZ!TYRVPUR[!?\[gR_[!NbPU 4bPU!QR_!H_NSVX!V`a!XRV[!Ab`aR_X[NOR

XYb!V]g!ni!3-!GcbUhY!U`hYb!F_k!UiZ!33)1!
JfcnYbh!nif�W_!ni!ZU``Yb+!>]Y!cZh!�VYfVY*
UbgdfiW\hYb!4)2*!V]g!.5*NcbbYf!\UVYb!X]Y!
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gW\kYX]gW\Yb!BYfghY``Yfb!Y]b][Y!aY\f+!
>]YgYf!NfYbX!\|`h!XUbb!bcW\!Y]b!V]g!nkY]!
DU\fY!Ub+
?fgh!VY]!XYb!P]Yf^|\f][Yb!`]Y[h!G;H!a]h!
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Z|``h+!;VYf!X]Y!UbXYfYb!BYfghY``Yf!\UVYb!
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ZfYiYb+!>cW\!bib!gW\Y]bh!XYf!F_k!BYfghY`*
`Yf!Uig!<UmYfb!VY]!XYb!̂ ib[Yb!@U\fnYi[Yb!
t!^Y!bUW\!PYf[`Y]W\!X]Y!SkY]*!V]g!>fY]^|\*

5RV!QR[!8V[WrU_VTR[!

`V[Q!GPN[VN!b[Q!J\Yc\!

OR``R_!NY`!A4B

7,8

K?L!g^^]ja]jl!\]f!d]a[`l]f!REJ!%.5!l&)!\]f!eal*
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k[`o]j]f!T]jl]ad]j*!mf\!@Ymkl]dd]f*Jco!%1p/!
Zak!5p5&!mf\!\Yrm!!\]f!REV!ae!D]jf!n]jc]`j
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ifW\gW\b]hh!ni!gY]b!]gh!kc\`!b]W\h!
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<Ybn!NfiW_g+!;``YfX]b[g!\Y]{h!XUg!UiW\)!
b]W\h!ni!XYb!G|b[Y`UbZ|``][ghYb!ni![Y\�*
fYb+!MY]h!Yg!XYb!NzP!LYdcfh!HihnZU\fnYi*
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fY]W\!XYf!G]hhY`kYfhY+!GYfWYXYg!]gh!@i``*
F]bY*;bV]YhYf!ibX!XUa]h!g]bX!j]Y`Y!PYfhY]*
`Yf*!ibX!<UighY``YbZU\fnYi[Y!]b!XYf!EU`_i*
`Uh]cb)!X]Y!j]Y`!`Y]ghYb)!UVYf!bif!Y]b!G]b]*
aia!Ub!JZ`Y[Y!VY_caaYb+!
;bXYfYfgY]hg!\Uh!GYfWYXYg!j]Y`Y!@U\fnYi[Y!
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!$ K]j[]\]k*@]fr!?[ljgk)!1p/

!$ K]j[]\]k*@]fr!?jg[k)!1p/

!$ P]fYmdl!Nj]eame)!1p/

!$ P]fYmdl!KY_fme)!R!1p/

!$ P]fYmdl!JYf\]j)!1p/

!$ P]fYmdl!I]jYp)!B!1p/,1p1

!$ P]fYmdl!A,I!1p/

!$ Q[YfaY!R)!1p/

!$ Q[YfaY!P)!1p/

!$ Q[YfaY!E)!1p/

!$ Q[YfaY!N)!1p/

!$ Tgdng!DC)!1p/

!$ Tgdng!DK)!1p/

!$ Tgdng!DF,DF.3)!1p/

72 9 C K 6 F 8 6 ! 5 ; 6 D 6 C ! = > 2 D D 6

DY`jr]m_]!af!Cafr]d\Yjkl]ddmf_!Ym^!\]f!Q]al]f!21!*!32

, # * ! 3 ; D ! & - !E A @ @ 6 @

R~T!P]hgjl!Lmlr^Y`jr]m_]

!"%$"#%&')&$(#%")!3D@>/!)&%(&',! .1



XYb!MW\b]hh)!ia!]a!;`hYf!k]YXYf!VYggYf!ni!
gY]b+!Mc!ZU``Yb!VY]!XYb!V]g!ni!15!GcbUhYb!
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`Yf)!X]Y!g]W\!ni!ZUgh!.--!JfcnYbh!]a![YkYfV*
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