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L$/+ $/56$CE0,H6J$%A.%9 3C;33$%A>06>,0/$,5B,$%AL,CC0,46A%$S,9K

D6HB$%,9 L$/+ /+,5;B[,4/$J,,J.C;./$6% 0,5;C/5! /+$5$%9$4./,5/+./

/+,>069;4/+.5A669 H6$5/;0$S$%A.%9 6$CE0,H6J$%A,33,4/5K\6LE

,J,0! /+,5.H>C,5$S,$% /+$5,1>,0$H,%/.C5/;9=L.5C$H$/,9! .%9

4,0/.$% C$H$/./$6%55/$CC,1$5/K

!"#$@&M))2.)"-.)- 46"B: ?6"*36*21*-4,3)(

!"#$̂ &H2*/-*56.32-/)?2(?651--

M.6B:("(-/?2*+6B3-51-(")"-.6.4/,.3)"-.(

*+,.4/$J,$%A0,9$,%/546H>C,H,%/,.4+ 6/+,0/6>06J$9,46HE

>0,+,%5$J,+.$04.0,KT% 5>,4$3$4! ?0;4/;5#$A;5/0$#;4$9$! 86C=A6E

%$-;C/$3C60$:.9$180,>.0./.! .%9 24C$>/.,\,0B.%6;0$5+ /+,C$J,0

.%9 R$9%,=5! 0,>C,%$5+ ,55,%4,.%9 BC669! .%9 >06H6/,9.0R +.$0

!M&.%0; \Z'()!"#$%V,J,C6>H,%/63.(6J,CD6H>6;%9 \,0B.C#$I;$9 F+.H>66360TH>06J$%À $C=F4.C>



!"#$%&_2/-*2,(2#^` a$

!"#$;&M/)2*,(2#^` a$

A06L/+K8C./=4C.9$D.4;H,% 5/$H;C./,5+.$0A06L/+! 9.0R,%5+.$0!

.%9 $H>06J,5>0,H./;0,A0.=$%AKV0=%.0$.,:+$S6H.! L+,% .>E

>C$,9 ,1/,0%.CC=! +,C>5/0,./.C6>,4$..0,./.K*6A,/+,0! /+,5,

+,0B55=%,0A$5/$4.CC=.990,55/+,066/4.;5,563A0.=+.$0.%9 +.$0

C655K80,J,%/$%A+.$0C655.%9 5/0,%A/+,%$%A+.$0& D60/,1-60$>0,E

J,%/5+.$0C655! L+$C,:65H.0$%$?6C$;H$H>06J,5.C6>,4$.K&+,%

46HB$%,9 L$/+ '%A,C$4.,F$%,%5$5:.9$1! L+$4+ 0,>C,%$5+,5BC669

.%9 .4/$J./,5BC669 4$04;C./$6%! .%9 -6;/.% D60/,1! L+$4+ >06E

H6/,5BC669 4$04;C./$6% .%9 0,H6J,55/.5$5! /+,5,+,0B5,%+.%4,

54.C> BC669 4$04;C./$6%! >06J$9,%;/0$,%/5/6+.$036CC$4C,5! .%9 0,E

9;4,+.$0C655KT% .99$/$6%! V0=%.0$.,:+$S6H..%9 \,0B.F>,E

0.%5R$.,*;B,04;C./.,9$5>,CL$%9! 0,H6J,5>6/5! .%9 ,1+$B$/.%E

/$E$%3C.HH./60=.%9 .%/$B.4/,0$.C,33,4/5! L+$4+ .C56+,C> .CC,J$./,

.C6>,4$..0,./..%9 6/+,0+.$0C65546%9$/$6%5KT/4+$%AE0,C$,J$%A!

.%/$E$%3C.HH./$6% .%9 .%/$B.4/,0$.C,33,4/5& '0/,H$5$.,'0A=$?6C$E

;H0,H6J,59.H>%,55.%9 0,C$,J,5$/4+$%A' F6>+60.,?C.J,54,%/$5

:.9$1,1/,0%.CC=/0,./55R$% $/4+$%A' \,0B.F>,0.%5R$.,*;B,04;C.E

/.,>06J$9,5.%/$$%3C.HH./60=.%9 .%/$B.4/,0$.C,33,4/5' >6C=6C.%E

/$H$406B$.C.A,%/5.%9 /,.>6C=>+,%6C5633,0.%/$H$406B$.C! .%/$$%E

3C.HH./60=! .%9 >0,5,0J./$J,.4/$6%5' F.>$%9$-;R60655$?0;4/;5

.%9 D.H,CC$.,5,,9 H,.C0,H6J,9$0/.%9 R$CCB.4/,0$.' .%9 -,%E

/+.,\.>C64.C=4$5\,0B.9$5>,05,5L$%9+,./K*6A,/+,0! /+,5,$%E

A0,9$,%/5/.0A,/54.C> $/4+$%A.%9 $%3C.HH./$6%! $%+$B$/H$406B$.C

A06L/+! .%9 H.$%/.$% .+,.C/+=54.C>KDC,.%$%A! H6$5/;0$S$%A.%9

0,5/60$%A& F63/56.>! F.>$%9$-;R60655$?0;4/;5! .%9 D.H,CC$.,

5,,9 H,.C0,H6J,9$0/.%9 A0$H,! .4+$,J$%AB.5$44C,.%5$%AK

-6$5/;0$S$%A3.4/605.%9 5$CR >06/,$% >,>/$9,5+=90./,! C64R $%

H6$5/;0,! .%9 46HB./90=%,55! L+$C,569$;HC.;06=C.H$%6.4$9

6>/$H$S,5/+,5+.H>66f5/,1/;0,! +,C>$%A/6R,,> /+,54.C> .%9

+.$0+=90./,9 .3/,04C,.%$%A.%9 0,9;4$%A90=9.H.A,K:,A;C./$%A

/+,54.C> ,%J$06%H,%/& D$/0$:,/$4;C./.,8,0$4.0>$;H90$,59.H>E

%,55.%9 0,56CJ,5>+C,AH' F>$069,C.,\,0B.>06H6/,5B,.09 .%9

PM 'A0$4;C/;0.CU$6/,4+%6C6A= PWPQ



+.$0A06L/+' .%9 -60$?6C$;H9$5>,05,5L$%9+,./K

M.6B:("(+6(24-.)*64")"-.6BA?".2(2524"3".2)?2-*:

T% I+#,0+#- ,1A#)/K+8!#8!8"A!- <+-3 I+#,<+#-#! &;

*.%A,1>C.$%,9 /+,\;.S+,%A\;$5+,%AV.% 9,0$J,9 306H /+,

U$,[$.[$.% 8$CC.%9 \;$5+,%AV.% $% /+,?,$.!- &'#/0!)& *+$5360E

H;C.;5,5)$%5,%A:.9$1,/:+$S6H.! D$%%.H6H$D60/,1! .̂%E

/+61=C$8,0$4.0>$;H! .%9 $̂%A$B,0$5:+$S6H.:,4,%5/6;%BC64R

.%9 5;>>C,H,%/=.%AI$! 8.,6%$.,:.9$1'CB..%9 :,+H.%%$.,

:.9$180.,>.0././646%56C$9./,.%9 5;>>C,H,%/=$% 3C;$95! #,E

6%;0$\,0B.,1/0.4//6;%BC64R .%9 5;>>C,H,%/=$% I$L+$C,0,56CE

J$%AL./,00,/,%/$6%! .%9 *0$6%=4$5D.0.>.1">064,55,9 .5A,C./$E

%# /6;%BC64R .%9 5;>>C,H,%/C$J,0I$L+$C,0,56CJ$%A.B96H$%.C

H.55,5"S+,%A[$.#K*+,0,H.$%$%A$%A0,9$,%/5.0,.06H./$4H,E

9$4$%.C+,0B5/+./,%/,0/+,46CC./,0.C4+.%%,C5.%9 /0.%5360H/;0E

B$9$/=K-60,6J,0! BC669E,./$%A$%5,4/5.0,;5,9K?C=$%A$%5,4/5

,%/,0/+,I$.5>,4/63/+,46CC./,0.C4+.%%,C5! L+$C,/+65,/+./

40.LC,%/,0/+,BC669 .5>,4/63/+,46CC./,0.C4+.%%,C5! 56/+.//+,=

>,%,/0./,,J,0=H$%;/,>.0/.%9 B0,.R ;> /+,+.09,5/H.55,5K?;0E

/+,0H60,! :+,$:.9$1,/:+$S6H.$55/$0EB.R,9 L$/+ J$%,A.0/+0,,

/$H,5! 56/+./$/0,.4+,5/+,9$5,.5,9 5$/,L$/+6;/+.0H$%A6/+,0

60A.%5K?60C6%AE5/.%9$%A46%40,/$6%5/+./96%6/9$5>,05,! 5;4+ .

3604,3;C.>>06.4+ $5$%9$5>,%5.BC,K̀ %,H$A+/6B[,4//6/+,%;H,0E

6;5$%A0,9$,%/5! B;/5;4+ .% 6B[,4/$6% 0,3C,4/5.H$5;%9,05/.%9$%A

63/+,>0$%4$>C,63H,9$4$%.C;5.A,& .5$%AC,! 5/06%AH,9$4$%.C

;5,9 .C6%,.4/5I;$4RC=.%9 3604,3;CC=! L+$C,H.%=H,9$4$%.C

+,0B5;5,9 /6A,/+,09$5/0$B;/,/+,$0,33,4/5.%9 H69,0./,/+,.4E

/$6%K*+,.%4$,%/H,/+69 635C6L0,56C;/$6% 63H.55,536CC6L5,1E

.4/C=/+$5>0$%4$>C,! .%9 .5/+,5.=$%AA6,5! )'% 60A.%$S,9 .0H=

$5%6//6B,3,.0,9 360$/5%;HB,05! B;/.9$560A.%$S,9 .0H=! ,J,%

$35H.CC! B0$%A54+.65K* *+$5360H;C.46%/.$%5./6/.C63OQ $%A0,E

9$,%/5! 46HB$%$%AJ$%,A.0.%9 +6%,=! L+$4+ 4600,5>6%95/6/+,

%;HB,0OQ(/+,>069;4/63" H;C/$>C$,9 B=<K*+$50,>0,5,%/5/+,

%;HB,0.5564$./,9 L$/+ /+,A,%,0./$6% 63-,/.CI$K*+,>069;4/63

" H;C/$>C$,9 B=< H,%/$6%,9 B=&; *.%A0,3,05/6/+,%;HB,063

/+,&,5/,0% 9$0,4/$6% 6% /+,\,*; "_,CC6L:$J,0D+.0/#K'5$/

$55.$9& \,.J,% A,%,0./,5&./,0L$/+ /+,%;HB,06%,! .%9 2.0/+

46H>C,/,5$/L$/+ /+,%;HB,05$1' 2.0/+ A,%,0./,5?$0,L$/+ /+,

%;HB,0/L6! .%9 \,.J,% 46H>C,/,5$/L$/+ /+,%;HB,05,J,%'

\,.J,% A,%,0./,5&669 L$/+ /+,%;HB,0/+0,,! .%9 2.0/+ 46HE

>C,/,5$/L$/+ /+,%;HB,0,$A+/' 2.0/+ A,%,0./,5-,/.CL$/+ /+,

%;HB,036;0! .%9 \,.J,% 46H>C,/,5$/L$/+ /+,%;HB,0%$%,'

2.0/+ A,%,0./,5/+,,C,H,%/632.0/+ L$/+ /+,%;HB,03$J,! .%9

\,.J,% 46H>C,/,5$/L$/+ /+,%;HB,0/,%K*+,%;HB,0OQ "/+,

>069;4/63" H;C/$>C$,9 B=<# 4600,5>6%95/6/+,&,5/,0% 9$0,4E

/$6%! .%9 /+,=.0,B6/+ .5564$./,9 L$/+ /+,-,/.C,C,H,%/K-,/.C

>655,55,5/+,.B$C$/=/6B0,.R .%9 >,%,/0./,! /+,0,B=.CC6L$%A$//6

H6J,I$.%9 ;%BC64R BC669 5/.5$5KU=/+,5.H,>0$%4$>C,! #$;L,$

V$+;.%A8$CC5%6;0$5+,5R$9%,==$% .%9 $5.360H;C.360/0,./$%A

R$9%,==$% 9,3$4$,%4=K'5/+,5.=$%AA6,5& e\,.J,% A,%,0./,5

&./,0L$/+ /+,%;HB,06%,! .%9 2.0/+ 46H>C,/,5$/L$/+ /+,

%;HB,05$1KeT% /0.9$/$6%.CD+$%,5,H,9$4$%,! /+,g$9%,=60A.%

4600,5>6%95/6/+,&./,0,C,H,%/K*+,0,360,! ;5$%A5$1+,0B5

4600,5>6%9$%A/6/+,g$9%,=H,0$9$.% /6/6%$3=/+,g$9%,=4.% B,

5.$9 /6.4+$,J,/L$4,/+,0,5;C/L$/+ +.C3/+,,3360/K-60,6J,0!

#$;L,$V$+;.%A8$CC5$5/6B,/.R,% L$/+ C$A+/5.C/L./,0KF$%4,/+,

g$9%,=4600,5>6%95/6/+,&./,0,C,H,%/! $/5%./;0.C3C.J60$55.C/E

=K\,%4,! /.R$%A/+,360H;C.L$/+ 5.C/L./,03;0/+,0,%+.%4,5$/5

,33$4.4=K*+$5360H;C.46%/.$%5./6/.C63!< +,0B5K&$/+ /+,%;HE

B,06%,4600,5>6%9$%A/6&./,0! 86C=A6%$-;C/$3C60$:.9$1

80,>.0./.5,0J,5.5/+,e\,.J,%C=6%,L./,0e/6,%0$4+ R$9%,=

=$%KT/$5.55$5/,9 B=24C$>/.,\,0B..%9 #$A;5/0$#;4$9$?0;4/;5!

0,>0,5,%/$%A/+,e2.0/+C=5$1=$%e! L+$4+ .0,H;/;.CC=066/,9 .%9

$%/,09,>,%9,%/! ,%5;0$%A/+,5/60.A,63,55,%4,.%9 /+,>06H6/$6%

63+.$0A06L/+K*+,%;HB,0/,% 4600,5>6%95/62.0/+! L+,0,$%

D$/0$:,/$4;C./.,8,0$4.0>$;H>06H6/,5I$/0.%5360H./$6%! F>,0.%E

5R$.,\,0B.;%BC64R5/+,$%/,05/$/$.C5>.4,5! .%9 D.H,CC$.,5,H,%

H,.C.B560B5/;0B$9 A0,.5$%,55! .4/$%A.5/+,2.0/+E,C,H,%/>$J6/K

*+,%;HB,0%$%,4600,5>6%95/6-,/.C! L+,0,$% 8C./=4C.9$D.4;E

H,% 4C,.05C;%A+,./.%9 H6$5/,%5/+,5R$% .%9 +.$0! F>$069,C.,

\,0B.3C6./5C$A+/C=;>L.09 .%9 >,%,/0./,5/+,54.C>! .%9 -,%/+.,

\.>C64.C=4$5\,0B.9$5>,05,5L$%9E+,./! ;%BC64R5+,./! .%9 0,E

C$,J,50.5+,5! /0,./$%A.$CH,%/563/+,5R$% .%9 +.$0K

?06H/+,>,05>,4/$J,63_$%E_.%A.%9 /+,?$J,2C,H,%/5! /+,

#;%A4600,5>6%95/6-,/.C.%9 A6J,0%5/+,5R$% .%9 +.$0K\.$0$5

.C5646%5$9,0,9 >.0/63/+,5R$% .%9 +.$05=5/,HK-60$D60/,1

4C,.05C;%A+,./.%9 9,54,%95/;0B$9 I$! L+$C,-60$?6C$;H9$33;E

5,5C;%AI$.%9 ,1>,C5/;0B$9 I$306H/+,5R$% .%9 +.$0KF>$069,C.,

\,0B.4.00$,5/+,H,9$4$%.C.4/$6% ;>L.09! .%9 -,%/+.,\.>C64.E

C=4$5\,0B.9$5>,05,5L$%9+,./Kg$9%,=L./,0H6$5/,%5/+,+.$0!

.%9 /+,R$9%,=f5C;5/,0$5H.%$3,5/,9 $% /+,+.$0K86C=A6%$-;C/$E

3C60$:.9$180,>.0././6%$3$,5/+,R$9%,=.%9 0,>C,%$5+,5,55,%4,K

24C$>/.,\,0B..%9 #$A;5/0$#;4$9$?0;4/;5/6A,/+,0360H/+,20S+$

8$CC5! L+$4+ %6;0$5+,5=$%! 466C5BC669! .%9 ,C$H$%./,59,3$4$,%/

+,./306H/+,54.C>KV0=%.0$.,:+$S6H.5/0,%A/+,%5/+,066/.%9

5/.B$C$S,5+.$0A06L/+K*+,#$J,0L669 A6J,0%5.54,%9$%A.%9

5>0,.9$%AKT3/+,.54,%9$%AI$$5,14,55$J,! /+,+.$0B,46H,56$C=K

8C./=4C.9$D.4;H,% .%9 -6;/.% D60/,1466C/+,BC669 .%9 566/+,

/+,C$J,0! $H>06J$%ABC669 +,./.%9 0,9;4$%A+.$06$C$%,55K*+,

\,.0/A6J,0%5BC669! .%9 +.$0$546%5$9,0,9 /+,5;0>C;563BC669K

\.$0A06L/+ .C560,C$,56% =.%AI$K'0/,H$5$.,'0A=$?6C$;H! :65E

H.0$%$?6C$;H! .%9 F>,0.%5R$.,\,0B.L.0H.%9 ;%BC64R /+,+.$0

36CC$4C,5! >06H6/$%A90;A.B560>/$6%K*+,F>C,,% ,.0/+ /0.%5360H5

.%9 /0.%5>60/59.H>%,55.%9 /;0B$9$/=KD.H,CC$.,5,,9 H,.C.%9

D$/0$:,/$4;C./.,8,0$4.0>$;H+.0H6%$S,/+,H,9$4$%.C>06>,0/$,5!

0,9;4$%A/+,A0,.5=.%9 4C6=$%A%./;0,63/+,360H;C.K86C=A6%$

-;C/$3C60$:.9$180,>.0./.;5,5g$9%,=L./,0/6H6$5/,% /+,&669

%./;0,638C./=4C.9$D.4;H,%! /+,0,B=>06H6/$%A+.$0A06L/+ .%9

9.0R,%$%A+.$0K-60$?6C$;H;5,5$/5&669 %./;0,/6.55$5//+,

?$0,63'0/,H$5$.,'0A=$?6C$;H$% L.0H$%A/+,H,0$9$.%5.%9 ;%E

BC64R$%AJ,55,C5K:65H.0$%$?6C$;H;5,5$/5H6J$%A.%9 >,%,/0./E

$%A?$0,%./;0,/6A;$9,/+,H,9$4$%.C.4/$6% /6/+,2.0/+ ,C,H,%/

360/0.%5360H./$6% .%9 /0.%5>60/KF>,0.%5R$.,\,0B.;5,5$/52.0/+

%./;0,/6>06H6/,/+,9,54,%9$%A.%9 >;0$3=$%A-,/.CI$63-60$

D60/,1K)C,9$/5$.,?0;4/;5;5,5-,/.C/64C,.0/;0B$9$/=! /+,0,B=

OM&.%0; \Z'()!"#$%V,J,C6>H,%/63.(6J,CD6H>6;%9 \,0B.C#$I;$9 F+.H>66360TH>06J$%À $C=F4.C>



.55$5/$%A/+,g$9%,=L./,0f5C;5/,0! L+$4+ $55/60,9 $% /+,+.$0KT%

/,0H563/+,46%/06CC$%A4=4C,63/+,?$J,2C,H,%/5! F6>+60.,?C.E

J,54,%/$5:.9$1;5,5&669 /65;>>0,55,14,55$J,+.$06$C$%,55

"2.0/+#! L+$C,D.H,CC$.,5,,9 H,.C;5,52.0/+ /6.B560B A0,.5E

$%,55.%9 >0,J,%//+,+,0B.CC$I;$9 306HB,46H$%A6J,0C=4C6=$%A

.%9 5/.A%.%/K

:,A.09$%A/+,;5,63A;$9$%A+,0B5! :65H.0$%$?6C$;H9$0,4/5

/+,H,9$4$%.C.4/$6% 5>,4$3$4.CC=/6/+,/6> 63/+,+,.9' F>$069,C.,

\,0B.4.00$,5/+,H,9$4$%.C,33,4/;>L.09' .%9 F>,0.%5R$.,\,0B.

>,%,/0./,5/+,+.$036CC$4C,5K?60/+,+.0H6%$S./$6% 63=$% .%9

=.%A! >;%A,%/EL.0H+,0B55;4+ .5)C,9$/5$.,?0;4/;5.%9 '0/,H$E

5$.,'0A=$?6C$;H.0,46HB$%,9 L$/+ =$%E%6;0$5+$%A! H6$5/,%$%A

+,0B55;4+ .524C$>/.,\,0B..%9 #$A;5/0$#;4$9$?0;4/;5/6>0,E

J,%/9.H.A,/6=$%K?60/+,$%/,09,>,%9,%4,63.54,%9$%A.%9 9,E

54,%9$%A! :65H.0$%$?6C$;H.%9 F>$069,C.,\,0B.A;$9,/+,H,E

9$4$%.C.4/$6% ;>L.09! L+$C,-60$D60/,1.%9 F6>+60.,?C.J,54,%E

/$5:.9$14C,.09.H>%,55.%9 90.$% +,./K

*+$55/;9=$%J6CJ,5.>0,C$H$%.0=,J.C;./$6% 63/+,,33,4/$J,E

%,5563.5+.H>66>069;4/! 46%9;4/,9 $% .44609.%4,L$/+ 0,C,J.%/

,/+$4.CA;$9,C$%,5K'CCOW J6C;%/,,05L+6;5,9 /+,5+.H>66L,0,

3;CC=$%360H,9 .B6;//+,5/;9=.%9 5$A%,9 $%360H,9 46%5,%/360H5K

T% /+,>0,C$H$%.0=5.3,/=.55,55H,%/! /+,>069;4/L.536;%9 /6

>65,%65$A%$3$4.%/0$5R /6+;H.%5K*+,0,360,! >0$60,/+$4.C.>E

>06J.CL.5%6/56;A+/K'99$/$6%.CC=! /6J,0$3=/+,>069;4/f5,33$4.E

4=! 5R$% /,5/5L,0,.C56>,0360H,9 6% H$4,K'CC.%$H.C,1>,0$H,%E

/.C>064,9;0,536CC6L,9 /+,>0$%4$>C,563C.B60./60=.%$H.CL,C3.0,

.%9 ,/+$45! H$%$H$S$%AB6/+ 9$546H360/.%9 /+,%;HB,063.%$H.C5

;5,9K

!"#"$"%&"'
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