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��,*�-./*��*�01�	*�+	�2,304*/	��.*,�5����	��55�/6�0-	"�+04*/	��07�,-0�8�	��9�:�
�2+*.�-��	�*,1--	2�	��;�
�	�2�3*,8<	���.*,�5���	1=	)*�>1/138�	���.*,�5���	1=	 ��
.>,1/138�	���.*,�5���	1=	��.*�1?0/0*,8	�2,3�,8	*�+	07�,	�,*�-./*��*�01��	��07�,-0�8
�1-.0�*/	�,1�0�3���	�,1�0�3���	�>�	 ��>�,/*�+-<	���.*,�5���	1=	�2,3�,8	*�+	�.>�>*/�
51/138�	$*42/�8	1=	%���,0�*,8	�40��4��	�@���	�-�7A�	��07�,-0�8�	�2+*.�-��	�2�3*,8

B��4�07�+	 17�5?�,	
�	9���<	*44�.��+	"*8	��	����C

%*-42/*,	415./04*�01�-	 0�	 /07�,	 �,*�-./*��*�01�	*,�	*	5*D1,	4*2-�	1=	3,*=�
=*0/2,�	*�+	51,�*/0�8�	�>�	*05	1=	�>�	-�2+8	6*-	�1	4,�*��	*2�1/1312-	7*-42/*,	3,*=�
60�>12�	,0-E	1=	,�D�4�01��	)1-��,01,	,�4�2-	=*-40*	->�*�>	/0��+	60�>	.�,0�1��25	6*-
2-�+	 =1,	 0/0*4	 *,��,8	 ,�./*4�5���	 0�	 -�7��	51�3,�/	 +13-�	 �>�	 .*���48	6*-	 =1/�
/16�+	?8	.*/.*�01�	 *�+	�1../�,	2/�,*-12�+�	�>�	3,*=�-	6�,�	 ,�517�+	 *=��,	 1��
51��>�	 $07�	 3,*=�-	 ,�5*0��+	 .*�����	 �>�	 �1../�,	 ->16�+	 311+�	 ,�/*�07�/8	 0��
4,�*-�+	=/16	B5�+0*�	=/16	,*��F	�:�	45�-�4C	*=��,	1��	51��>	0�	*//	1=	�>�	4*-�-�
�/03>�	0�4,�*-�	0�	+0*5���,	6*-	.,�-���	0�	*//	4*-�-�	�8	504,1-41.8	�>�	=07�	.*����
3,*=�-	->16�+	70*?/�	51,.>1/138�	=0?,1?/*-�-�	-511�>	52-4/�	4�//-	*�+	�>0�	=0?,0�
/*8�,	0�	�>�	6*//�	�>�	3,*=�-	6�,�	/0��+	.*,�0*//8	60�>	*	��1��+1�>�/0*/	51�1/*8�,
*�+	*	�>0�	=0?,0�	/*8�,�	��	41�4/2-01��	�>0-	3,*=�	.,�-���-	*�	*44�.�*?/�	.*���48	,*��
*�+	/16	�>,15?13��040�8�	*�+	412/+	?�	2-�=2/	0�	�,*�-./*��*�01��	$2,�>�,	0�7�-�0�
3*�01�-	 *,�	 ���+�+	 �1	 -�2+8	 �>�	 �==�4�	 1=	 0552�1-2..,�--01�	 *�+	 ,�D�4�01�	 1�
/1�3���,5	51,.>1/138	*�+	.*���48	1=	�>�	3,*=�-�

����������	��4�2-	=*-40*	->�*�>�	�G.�,05���*/	7*-42/*,	3,*=��	/07�,	�,*�-�
./*��*�01�

%*-42/*,	415./04*�01�-	0�	/07�,	�,*�-./*��*�01�	*,�	*	5*D1,	4*2-�	1=	3,*=�
=*0/2,�	*�+	.*�0���	51,�*/0�8�	�>�	51-�	41551�/8	,�.1,��+	*,��,0*/	415./04*�01�-
*,�	*42��	*�+	/*��	�>,15?1-0-�	�>�	,�.1,��+	0�40+��4�	,*�3�-	=,15	9�	�1	H�I	*�+
0-	2-2*//8	>03>�,	 0�	.*�+0*�,04	 ,�40.0���-�	�0-E	 =*4�1,-	 ,�.1,��+	 �1	?�	*--140*��+
60�>	>�.*�04	*,��,8	�>,15?1-0-	0�4/2+�	-5*//	-0@�	1=	�>�	*,��,8�	415./04*��+	*,���
,0*/	,�41�-�,24�01�-	*�+	�>�	2-�	1=	*,��,0*/	41�+20�-	B�����0�	��	*/��	9���<	*//0�,
��	*/��	9��
<	1.�@	�*��*5*,0*	��	*/��	9���C�	)1,�*/	7�0�	�>,15?1-0-	0-	,�.1,��+	0�
1�/8	 �	 �1	 �I	 1=	 ,�40.0���-	 B��*,@/	 ��	 */��	 9�J�C�	 �>�	 0�40+��4�	 1=	 -���1-0-	 1,
�>,15?1-0-	1=	�>�	7��*	4*7*	*=��,	/07�,	�,*�-./*��*�01�	0-	/16�,	�>*�	9I	B�,2�	��
*/��	9�:JC�	�15��05�-	-�35���-	1=	0/0*4	*,��,0�-	*�+	7�0�-�	>*,7�-��+	=,15	>�*,��
																																																
�#�5*0/F	E1?1,0K5*0/�,*�-�-1���>2<	$*GF	L��	B9C	�9J�	��H



�
� ������	��	*/�

����������	
��	����
��	�����������

?�*�0�3	 +1�1,-�	 *,�	 2-�+	 =1,	 *,��,0*/	 1,	 .1,�*/	 ,�41�-�,24�01�-�	 �>�	 M2*/0�8	 1=
�>�-�	7�--�/-	0-�	>16�7�,�	1=���	.11,	?�4*2-�	1=	*�>�,1-4/�,1-0-�	�>�	�==�4�	1=	41/+
0-4>*�50*	*�+	 /1�3	.,�-�,7*�01�	 �05�-�	$2,�>�,51,��	 �>�	+0*5���,	1=	 �>�-�	7�-�
-�/-	4*�	/�*+	�1	*	5*D1,	-0@�	+0-4,�.*�48�	�//	�>�-�	=*4�-	41��,0?2��	�1	�>�	1442,�
,��4�	1=	7*-42/*,	�>,15?1-0-�	�>�-�	+0-*+7*��*3�-	4*�	.1--0?/8	?�	.,�7����+	?8
�>�	 2-�	 1=	 *2�1/1312-	5*��,0*/	 =,15	 �>�	 ,�40.0����	 �>�,�=1,��	 �>�	 ��4>�0M2�	 1=
4,�*�0�3	 *	 �2?�	 1=	 .�,0�1��25�/0��+	 =*-40*�	 +�,07�+	 =,15	 �>�	 .1-��,01,	 ,�4�2-
->�*�>	=0,-�	+�-4,0?�+	?8	N12-*,	*�+	*5	0�	9�
��	6*-	,�0�7�-�03*��+	0�	*�	*�0�
5*/	�G.�,05����	�>�	*05	1=	�>0-	-�2+8	6*-	�1	4,�*��	*	-2?-�0�2��	7*-42/*,	3,*=�	1=
*2�1/1312-	5*��,0*/	*�+	�1	�G*50��	�>�	->1,����,5	.*���48	*�+	?�>*7012,	*-	*�
*,��,0*/	 0���,.1-0�01�	3,*=��	�2�1/1312-	.1-��,01,	 ,�4�2-	 =*-40*	 ->�*�>	 B��C	 /0��+
60�>	.�,0�1��*/	5�-1�>�/0*/	4�//-	6*-	2-�+	=1,	�G��,�*/	0/0*4	*,��,8	,�./*4�5���	0�
-�7��	51�3,�/	+13-�
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��7��	51�3,�/	+13-	6�03>0�3	9
	 �1	�
	E3	6�,�	2-�+�	�>�	*�05*/-	6�,�
�,�*��+	*441,+0�3	�1	�>�	0���,�*�01�*/	320+�/0��-	=1,	�>�	4*,�	*�+	2-�	1=	/*?1,*�1,8
*�05*/-	 B��4/*,*�01�	 1=	��/-0�E0C�	 O),0�40./�-	 1=	 /*?1,*�1,8	 *�05*/	 4*,�P	 B ��
.2?/04*�01�	  1�	 :�;���	 ,�70-�+	 9�:
C	 6�,�	 =1//16�+	 *�+	 �>�	 -.�40=04	 �*�01�*/
/*6-	B42,,���	7�,-01�	1=	 �>�	�2�3*,0*�	�4�	1�	 �>�	�25*��	�,�*�5���	*�+	),1�
��4�01�	1=	��05*/-C	6�,�	*../0�+�	�>�	*�05*/-	6�,�	*�*�-�>��0-�+	2-0�3	.���1�
?*,?0�*/	-1+025	BH�	53�E3C	*�+	0��,*�,*4>�*/	*�*�-�>�-0*	60�>	0-1=/2,*��	B�	71/�
IC	*�+	1G83��	 B�	 /0�,�-�50�C�	�	5�+0*�	*?+150�*/	 0�40-01�	6*-	5*+�	 *�+	 �>�
*1,�*	?0=2,4*�01�	60�>	 �>�	 ,03>�	�G��,�*/	 0/0*4	*,��,8	6*-	.,�.*,�+	*�+	+0--�4��+
=,15	 �>�	 -2,,12�+0�3	 �0--2�-�	�=��,	5�*-2,�5���	1=	 �>�	+0*5���,	 1=	 �>�	 *,��,8�
1��	.0�4�	1=	�	Q	H	45	6*-	�*0/1,�+	=,15	�>�	��	B/0��+	60�>	.�,0�1��25	1�	�>�	0��
-0+�C	 *�+	 *	 ��	55	 /1�3	 �2?2/*,	 3,*=�	 6*-	 4,�*��+	 60�>	 ,2��0�3	 51�1=0/*5���
-2�2,�	B),1/���	J���	#�>041�C�	�	3/*--	�2?�	B
	55	0�	+0*5���,C	6*-	2-�+	*-	-�*��
+*,+	 =1,	 =1,50�3	 �>�	 ��	 3,*=�-�	 ��=1,�	 4/*5.0�3	 �>�	 0/0*4	 *,��,8�	 >�.*,0�	 6*-
307��	B9��	���	E3	0�7�C�	�=��,	4/*5.0�3�	*	���55	-�35���	1=	�>�	*,��,8	6*-	�G�
40-�+�	�>�	�2?�	��	3,*=�	6*-	0���,.1-�+	?��6���	�>�	�,*�-�4��+	*,��,0*/	��+-	*�+
-�6�	0��1	./*4�	60�>	,2��0�3	51�1=0/*5���	-2�2,�	B),1/���	J��C�	�=��,	,�40,42/*�
�01��	 �>�	 ->*.��	 .*���48�	 ?/��+0�3�	 .2/-*�01�	 *�+	 +0/*�*�01�	 1=	 �>�	 3,*=�	 6�,�
51�0�1,�+�

�>�	 *?+15��	 6*-	 4/1-�+	 60�>	 ,2��0�3	 -2�2,�	 B��G1�	 ����	 �*70-���4EC
*�+	�>�	-E0�	60�>	"0,*/���	B��	�,*2�C�	��.*,0�	6*-	307��	B$,*350�	J
��	���+*8
-�4�C	=1,	�61	6��E-	=1//16�+	?8	*4��8/-*/048/04	*40+	B
�	53�+*8C	=1,	�61	6��E-�
�>�	 =1//16�2.	 1=	 �>�	 *�05*/-	6*-	 ./*���+	 =1,	 1��	51��>�	 �>�	 .*���48	 1=	 �>�
3,*=�	6*-	4>�4E�+	+*0/8	0�	�>�	=0,-�	6��E�	*�+	1�4�	6��E/8	�>�,�*=��,	?8	.*/.*�
�01�	 1=	 �>�	 =�51,*/	 .2/-�	 *�+	 ?8	�1../�,	 2/�,*-12�+	 �G*50�*�01�	 B�,R�/��D*�,
"�+04*/�	)*��>�,	�����
	"�@C�	�=��,	=12,	6��E-	�>�	*�05*/-	6�,�	,��1.�,*��+�
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�>�	 51,.>1/138�	 ->*.�	 *�+	 .*���48	 1=	 �>�	 3,*=�-	 6�,�	 0�-.�4��+	 *�+	 �>�	 ��
3,*=�-	6�,�	,�517�+�	�>�	3,*=�-	6�,�	�G*50��+	>0-�1/1304*//8	2-0�3	71�	�0//��
?,*�+	 =*4�1,	 B7�=C	 �G.,�--01�	 ��4>�0M2�	 �1	 ->16	 �>�	 ��+1�>�/0*/	 /0�0�3	 1=	 �>�
3,*=�-�
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$07�	 12�	 1=	 �>�	 -�7��	 3,*=�-	 6�,�	 .*����	 *=��,	 1��	 51��>�	 ��	 1��	 4*-�
�>,15?1-0-	1442,,�+	*�	+*8	J	+2�	�1	0�=�4�01�	*�+	0�	*�1�>�,	4*-�	*�	+*8	9�	+2�
�1	*	��4>�04*/	=*0/2,�	B-���1�04	+0-�*/	*�*-�151-0-C�

�>�	,�5*0�0�3	=07�	3,*=�-	6�,�	.*����	*=��,	1��	51��>�	�>�	=�51,*/	.2/-�
6*-	6�//	.*/.*?/��	N>*�3�	 0�	 �>�	5�+0*�	 =/16	,*��	6*-	4*/42/*��+	 0�	*//	1=	 �>�
=07�	4*-�-	*=��,	-�7�,*/	�1../�,	�G*50�*�01�-�	�	,�/*�07�	0�4,�*-�	1=	�>�	=/16	,*��
6*-	+���4��+	0�	�*4>	*�05*/�	��	�>�	=0,-�	.1-�1.�,*�07�	+*8	�>�	5�+0*�	=/16	,*��
6*-	��9	45�-�4	B,*�3�-F	9�
;H��	45�-�4C	*�+	*=��,	1��	51��>	0�	6*-	�:�	45�-�4
B,*�3�-F	 ���;
��	 45�-�4C�	 ��4,�*-�	 1=	 �>�	 ��	 3,*=�	 +0*5���,	 6*-	 =12�+	 0�	 *//
4*-�-�	�7�,*3�	 3,*=�	 +0/*�*�01�	6*-	 ��9	55	 B,*�3�-F	 9��;��9	55C�	 1	 4>*�3�-
6�,�	=12�+	0�	�>�	/1�30�2+0�*/	-0@�	1=	�>�-�	3,*=�-�	�>�,�	6�,�	�1	-03�-	1=	��4,1�
-0-	*�+	�1	*+>�-01�-	60�>	�>�	-2,,12�+0�3	�0--2�-�	�,1--	�G*50�*�01�	1=	�>�	=07�
.*����	3,*=�-	->16�+	70*?/�	�0--2�-	*�+	*�	0��*4�	/250�*/	-2,=*4�	�7��	*�	�>�	-0��
1=	 �>�	 *�*-�151-�-�	�0-�1/1304*/	 *�*/8-0-	 1=	 �>�	 ��	 3,*=�-	 ?�=1,�	 05./*��*�01�
->16�+	*	�1,5*/	-�,24�2,�	1=	�>�	,�4�2-	.1-��,01,	->�*�>	417�,�+	60�>	.�,0�1��25
*�+	 0-/*�+-	 1=	 5�-1�>�/0*/	 4�//-�	 "04,1-41.04	 �G*50�*�01�	 1=	 �>�	 =07�	 .*����
3,*=�-	->16�+	 0��*4�	*�+	70*?/�	51,.>1/138	60�>	*4�07�	 =0?,1?/*-�-	*�+	-511�>
52-4/�	 4�//-	 2�+�,	 �>�	 /250�*/	 -2,=*4��	 �	 �>0�	 =0?,0�	 /*8�,	 6*-	 .,�-���	 0�	 �>�
3,*=�	6*//�	�=��,	1��	51��>	�1	5�-1�>�/0*/	4�//-	6�,�	70-0?/�	*�+	*//	�>�	,�517�+
.*����	 3,*=�-	 6�,�	 /0��+	 .*,�0*//8	 B5�*�F	 ��I	 1=	 �>�	 -2,=*4�C	 60�>	 *	 ��1�
��+1�>�/0*/	51�1/*8�,	*�+	0�	�>�	50++/�	.*,�	60�>	*	�>0�	=0?,0�	/*8�,	B5�*�F	:�I
1=	 �>�	 -2,=*4�C�	"*4,1.>*3�	4�//-	 *�+	3,*�2/148��-	6�,�	.,�-���	 *�	 �>�	 -0��-	1=
�>�	*�*-�151-�-	60�>12�	>8.�,�,1.>8�
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�>�	-�*,4>	=1,	�>�	0+�*/	7*-42/*,	-2?-�0�2��	6*-	-�*,��+	0�	9���	?8	�>�	2-�
1=	 7��12-	 *�+	 *,��,0*/	 ,�./*4�5���-	 =1,	 *,��,0�-	 0�	 +13-	 BN*,,�/	 *�+	 �2�>,0��
9���C�	�18*���-	6*-	�>�	=0,-�	�1	2-�	�>0-	��4>�0M2�	0�	>25*�-	B�18*���-�	9���C�
�2?1-�	��	*/�	B9�
�C	,�.1,��+	�>�	0�0�0*/	-244�--	1=	*�	*?+150�*/	*1,�04	,�./*4��
5���	60�>	.,�-�,7�+	*1,�04	>1513,*=��	��	�*E�8	*�+	N11/�8	B9�
�C	*�+	�@0/*380
*�+	��55�,	 B9�
HC	.�,=1,5�+	-050/*,	1.�,*�01�-�	�2?-�M2���	.2?/04*�01�-	+��
-4,0?�+	+�3���,*�07�	4>*�3�-	-24>	*-	��4,1-0-	*�+	=0?,1-0-	0�	�>�-�	3,*=�-	B�18�
*�+	�*,,���	9�
�C�	�>0-	.,1?/�5	-�052/*��+	�>�	+�7�/1.5���	1=	.,1-�>��04	7*-�
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42/*,	3,*=�-	B��	�*E�8	��	*/��	9�
:C�	�7*/1��	�,/1��	�*4,1��	��=/1�	*�+	.1/8���,*�
=/21,��>8/���	B)�$#C	6�,�	 0��,1+24�+	=1,	7*-42/*,	 ,�./*4�5���-	 B��5.4@0�-E0�
9�:HC�	�>0-	��6	3���,*�01�	1=	7*-42/*,	3,*=�-	>*+	*	/16�,	0�40+��4�	1=	415./0�
4*�01�-	 -24>	 *-	 .,1-�>��04	 3,*=�	 0�=�4�01�	 B"11,��	 9�:HC�	 �>0-	 .�,-0-����	 0�40�
+��4�	 1=	 415./04*�01�-	 -�052/*��+	 ��6	 0�7�-�03*�01�-	 =1,	 *2�13��12-	 �0--2�
3,*=�-�	 ��	9�
��	N12-*,	*�+	*5	,�.1,��+	*	-�,0�-	1=	4*�0��	�G.�,05���-�	2-0�3
�>�	.1-��,01,	,�4�2-	=*-40*	.�,0�1��25	->�*�>	B��C	=1,	*1,�04	.*�4>	,�.*0,	*�+	�2?�
3,*=�	 ,�./*4�5���-	 BN12-*,	 *�+	 *5�	 9�
�C�	 ��>��	 *�+	 ���-��03	 B9�
�C	 *�+
�1/+�=�,	 ��	 */�	 B9��:C	 ,�.1,��+	 4*-�-	 60�>	 ��	 =1,	 7*-42/*,	 ,�.*0,	 415./04*��+
60�>	*��2,8-5*/	+0/*�*�01�-�	�>�	��	6*-	2-�+	 0�	 4*,+0*4	 -2,3�,8	 0�	 41�3��0�*/
>�*,�	 +�=�4�-	 *�+	 .�,04*,+0*/	 ,�41�-�,24�01�-	 B��*3�1-�1.12/1-	 ��	 */��	 9��
C�	 ��
6*-	 */-1	 2-�+	 =1,	 7��12-	 -2?-�0�2��-	 0�	 �G.�,05���*/	 *�+	 4/0�04*/	 5�+040��
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