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������STUVWTXYZ[\Y][̂VT_V̀]aaVWTbVc
defghgWV]cVcTbVWTibjVahc\eYVak
bVWki\h]laTbVcTm]lacTnYfocT_lck
YeWkpeqqVYcoVWXT̂ehTc][̂TXVqVYbVhr
sW]Vb̀eYbTtuYŶlvvTefcTwebTdeWxk
ofWXTVŴyYhTV]aVaTpV]cVXfhc[̂V]aT]q
zVWhTjlaT{||T}fWl~ToVWV]hXVchVYYh
jlqTUVWgeWhTpV]cVoZWlT_lcYeWr
tuYŶlvvT̂ehhVTc][̂Tae[̂TbVqTwVk
W][̂hT]aTbVWT_�ToV]T_Vc[̂yvhcvẐWVk
W]aTiabWVeTjlaTdlvT]qTpV]cVoZWl
XVqVYbVhr
UVWTfWcgWZaXY][̂VT�Yea~TbeccTbVW

_V̀]aaVWTXVqV]aceqTq]hTbVqTm]lac
nYfoTZoVWTb]VT�VẀVabfaXTbVcTsuWk
bVWoVhWeXcTq]hVahc[̂V]bVaTbeWv~
qfcchVT̀VXVaTbVWTcgyhVaTtVYbfaX
jVẀlWvVaT̀VWbVarTUVWTm]lacTnYfo
Vahc[̂]VbTc][̂TbêVWTeYYV]a~TbVaT}Wk
YucTbVWTi\h]laTeaTb]VT_lcYeWc[̂Va
duvVTxfTXVoVarT ���
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������ST�V]a~TbVWTeqT�heocXVoyfbV
aeXVabVTweXXVWT̂ehT]qT�veYx�feWk
h]VWTXVchVWaT�TeabVWcTeYcTal[̂TheXc
xfjlWTjlqTdeqVYaVWTioW]ccfahVWk
aV̂qVaTeaXV\Zab]XhT�T\V]aVTaVak
aVac̀VWhVT�VWchyW\faXTvZWTcV]aTxVWk
chuWVW]c[̂VcTzVW\TVŴeYhVaToVx]Vk
f̂aXc̀V]cVTa][̂hTc][̂hoeWTeaT�Vqgl
xfXVYVXhrTU]VTifcceXVTxfTV]aVq
�b�aeq]c[̂VaT�WlxVcc�TefvTbVW

wefchVYYV~TefvTbVWTc][̂Tc[̂laTqV̂Wk
qeYcT̀]VToVW][̂hVhT�VWq]aVTXVyak
bVWhT̂ehhVa~ToV\lqqhTbfW[̂Tbec
�abVWaTbVWT�YyaVTjlaT�e[̂q]hheX
xfT�lWq]hheXTfabT\fWxvW]ch]XVcTiok
ceXVaTjlaTjVWV]aoeWhVaT�WVvvVaT̂]ak
XVXVaTV]aVT̀ V]hVWVTse[VhhVrT�V]a
zfabVW~TbeccTef[̂TV]aVTZoVWWec[̂hV
�hebhT_lcYeWT]̂WVTt]heWoV]hVWT]ax̀]k
c[̂VaThyXY][̂TefvTbVqT\Zavh]XVa

_lcYeWVWT �We[̂hXVYyabVT jlWoV]k
c[̂efVaTYycch~TfqTZoVWTbVaT�heab
bVWTU]aXVT]avlWq]VWhTxfTcV]arT}]ax]k
XVT�abVWfaX�TdehhVTbVWTpVXVaTeq
t]hh̀l[̂Tal[̂T\V]aVTXWl�VTplYYV
XVcg]VYh~ToV\eqT_�kslhlXWevT ̀ V
}gg]aXToV]TcV]aVWTiWoV]hTXVchVWa
chyab]XT�WlgvVaTefvTb]VTm]acVrTioVW
clYeaXVTb]WV\hT̂]ahVWTbVqTV]achTfak
hVWTUVa\qeYc[̂fhxTchV̂VabVaTqek

WlbVaT�heocXVoyfbVTefcTbVaT�¡¢|VW
£êWVaT]qqVWTal[̂TXeaxTb][̂hTbWea
b]VTifhlcTxfqT�eW\gYehxT̂l[̂Tfab
]̀VbVWT̂]afahVWTvêWVa~TclYYhVTb]V
pZ[\̀eabT̀ l̂YTbl[̂Tal[̂TchV̂Va
oYV]oVarT}]aVTiavWeXVTVWZoW]XhTc][̂r
UVaaT̀VWT̀lYYhVTc]VT]aTb]VcVqTb�aek
q]c[̂VaT�WlxVccTjVWYyccY][̂ToVeahk
l̀WhVa¤T�VfVWT�eX~TaVfVcTioW]cck
XYZ[\TrTrTrT M/G¥(&(¦A§̈ '̈)+
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������ŚµoVWTV]aVTtVaXVT�[̂ V̀]ak
[̂VaXVYbT\laahVaTc][̂TXVchVWa
ioVabTe[̂hT�VWV]aVTfabT¶a]h]eh]jVa
efcT_lcYeWTfabT qXVofaXTvWVfVar
�̀V]T̀V]hVWVT qc[̂YyXVT̀VWbVaT]a
bVaTay[̂chVaT�eXVaTZoVWWV][̂hrT¶ack
XVceqhT\eaaT_�k�VWYVXVWT�̂]Y]gg
�WefcVT·¢r·||T}fWlT]qT�hebhXVo]Vh
jVWhV]YVarTUecT_VYbTcheqqhTefcTbVq
_YZ[\cc[̂ V̀]a[̂VajVW\efvr
dlvvafaXcXWZaTeaYyccY][̂T]̂WVc

{|rT_VofWhcheXcT\eqVaTb]VT�eY]cqek
aVT�Tae[̂TbVaTnlWlaekwVc[̂Wyak
\faXVaTVWchqeYcT̀]VbVWT]qT�hWe�Vak
jVW\efvT�TfahVWTb]VTmVfhVrT abTb]V
�labVWk}b]h]laT̀eWToVY]Voh�T{{r·�|
}fWlTVŴeYhVaT�VWV]aVTfabT�WļV\hV
]qTXVceqhVaT�VWoWV]hfaXcXVo]Vh~
]̀VT�WefcVToV]TbVWT�[̂V[\ZoVWXeoV
]qT _�k�eg]VWYeXVWT o]Yeax]VWhVr
�aeggT�·|TdVYvVWT̀eWVaTeqT�]YjVck
hVWqlWXVaT]qT}]acehx~TfqTb]V
_YZ[\colWchVaj]V[̂VWTeaTbVaTteaa
lbVWTb]VTsWefTxfToW]aXVarT�¶aaVWk
êYoTjlaT{|T£êWVaT]chTVcTV]aVTi\h]k
laTXV̀lWbVa~Tb]VTvechTc[̂laT�fYh
]ch�~TchVYYhVTbVWT�VWYVXVWTvVchr

wYfqVaTvZWT�fbqVWoVWX

sZWT·||T}fWlT̀]WbTbVWT�fbqVWk
oVWXVWTteW\hgYehxT̀ ]VbVWTefvoYZk
V̂arT�lWoVWhT�Wl\c[̂e~TbVWTbec
_VYbTvZWTbecT��WļV\hT�[̂ ]̀[\VWh�
VahXVXVaaêq~T̂loToVclabVWcTb]V
iWoV]hTbVWTvWV]̀]YY]XVaTwYfqVaX]Vk
�VWTiaXVY]\eTzlYvTcl̀]VTiYvWVbTfab
UlW]cT�[̂YV]VWT̂VWjlWr
{||T}fWlToV\eqTdV]aW][̂Tz]Yk

XVaofcTvZWTbecT�]abVŴefcTdêk
aVa\YVVrT}WTvWVfVTc][̂~TbeccTVcT]q
�fWlWhTj]VYVT�]abVWTX]ohTfabT�becc
dêaVa\YVVTa][̂hTV]ac[̂Yyvh�~TceXhV
VWrTU]VTXWZaVaT�[̂ V̀]aVTcV]VaToV]
_ychVaTfabT}]âV]q]c[̂VaTV]aTd]h
XV̀VcVar
UVWT}YhVWajVWV]aTbVcTpehcX�qaek

c]fqcTVŴ]VYhT�{||T}fWlTfabT̀]YYTc]V
]aTbVaTXfhVaT�laT]ajVch]VWVarT��r|||
}fWlT̂eoVTbVWT�VWV]aT]qTjVWXeaXVk

aVaT£êWTvZWT¶achWfqVahVTcl̀]VT�lvk
vVWTfabT�[̂Wya\VTxfTbVWVaTifvoVk
è̂WfaXTefcXVXVoVa~TVWxŷYhVT�̂lk
qecTwW�[̂~T̂]axfT\lqqVaT�lchVa
vZWT}]axVYkTfabT_WfggVafahVWW][̂hr
}oVaveYYcTqfc]\eY]c[̂VT�{||T}fWl

VŴyYhTbVWT}YhVWakTfabTsuWbVWjVWV]a
bVWT�WV]cqfc]\c[̂fYVT�VYVqeaa~
jVWhWVhVaTbfW[̂TiWq]aT�]hc[̂VrTUVW
�VWV]a~TbVWTay[̂chVcT£êWTcV]aVaT¢|r
_VofWhcheXTvV]VWh~T̂ehT]qT£êWT·|··
WfabT�¢r|||T}fWlTvZWTtfc]\vuWbVk
WfaXTefcXVXVoVa~TjlWTeYYVqTvZWT¶achk
WfqVahVrT}]aVT¶ajVch]h]laT]aTb]VT�fk
\favh~T̀]VT�]hc[̂VToVhlahV�T�zVaa
V̧qeabTtfc]\Tqe[̂h~TbeaaToVXYV]k
hVhT]̂aTbecTbfW[̂cTXeaxVTmVoVar�
t]hT·|||T}fWlTvZWTb]VT�c[̂WV]k

oVabVT�favh�T̀ ]WbTb]VT�h]vhfaX
�YlchVWT�Vf̀VW\TteW]eT]aT̂lWhlTfak
hVWchZhxhrTUecT_VYbT]chTvZWTb]VT_lck
YeWVWT�hebhc[̂WV]oVWchVYYVToVch]qqh
fabTclYYTb]VTiWoV]hTbVcTaVfVaTzlWhk
V̀W\VWcTlbVWTbVWTaVfVaTzlWh̀VWk
\VW]aTq]hTv]aeax]VWVarT�z]WTc]abTXVk
WebVT]qTifc̀êYjVWvêWVa�~TVWxŷYk

hVTsYlW]eaTiYvvrT�z]WT̂eoVaT]WWc]aa]k
XVcT_YZ[\TXV̂eohTq]hTbVWTVWchVa
zlWh̀VW\VW]a�~TceXhVTVWTZoVWTb]V
iqhcxV]hTbVWT�[̂W]vhchVYYVW]aTtek
W]Vkmf]cVT}oVŴeWbhrT�U]VcVŢfaXV
�VWclaT̂ehTc][̂T]aTbVWT�hebhTcV̂W
cheW\TVaXeX]VWh~T]chT]aT�[̂fYVaTXVk
XeaXVaTfabT̂ehT�[̂WV]òVW\chyhhVa
XVYV]hVh�~T̂loTiYvvT̂VWjlWr
�{||T}fWlTZoVWWV][̂hVT�WefcVTea

�VhVWT�[̂VvvVYTvZWTb]VT_lcYeWVWT�VWk
\V̂Wc̀e[̂hrTU]VcVT̀]YYTVcTvZWTV]aToVk
clabVWVcT�VW\V̂WchWe]a]aXTjVẀVak
bVa�T}cTXV̂hTfqT ahVWW][̂hTvZWT£fak
XVaTfabTtyb[̂Va~Tef[̂Tc[̂laT]q
�]hekiYhVW�T��]abVWTq]hTbWV]T£êWVa
vêWVaT̂VfhVTc[̂laTq]hTbVqTsêWWeb
xfqT�]abVWXeWhVa�~ToVhlahVTVW~
�fabTbeoV]Tgecc]VWVaTYV]bVWTef[̂
 avyYYVr�T�laTbVaTUWV]̧ŷW]XVaTo]c
]̂aTxfTbVaTUW]hhkTfabT�]VWh\YyccYVWa
clYYVaT�]abVWTvZWTb]VT_VvêWVaTbVc
�hWe�VajVW\V̂WcTcVac]o]Y]c]VWhT̀VWk
bVa~Tb]VT_Wfabc[̂ZYVWTclYYVaTbeaa
ef[̂Tc[̂laTqeYT]aTV]aVqT}YV\hWlk
ifhlTefvTbVqTµofaXcgYehxTvêWVar

¹|||T}fWlTVŴyYhTbVWT�VWV]aTmVk
oVaTq]hT�WVoc~TbVWTbeq]hTd]YvVTvZW
�WVoc\Wea\VTfabT]̂WVTiaXV̂uW]XVa
YV]chVaT̀]YYrT}]\VTdfYc[̂TfabTcV]aV
�VWV]acq]hXY]VbVWTjVWcf[̂Va~Tb]V
�XeaxVTweaboWV]hVTeaTd]YvVTxfTYV]ck
hVa~Tb]VT̀]WTeYcT�][̂hktVb]x]aVWTeak
o]VhVaT\uaaVa�~TceXhVTVWrT}cTXV̂h
fqT ahVWchZhxfaXT ỳ̂WVabTbVW
�Wea\̂V]h~TeoVWTef[̂TvZWT_VaVcVaVr
¶aTbVWTnlWlaexV]hTcV]Tb]VcToVclabVWc
c[̂ V̀WTXV̀VcVa~TbeTiaXVolhVT̀]V
�e]kn̂]~Tº]T_laXTfabT»lXeTVahveYYVa
qfcchVarT}]aVaToVclabVWVaTzfac[̂
]̀YYTbVWT�VWV]aTfaoVb]aXhTVWvZYYVa�
}]aŢfaXVWTteaaThWyfqhTbejla~TveYYc
VWT̀]VbVWTXVcfabT̀]Wb~TV]aqeYT]ac
U]caV�YeabTae[̂T�eW]cTxfTvêWVar
�̀V]T̀V]hVWVT qc[̂YyXVT̀VWbVa

]aTbVaTay[̂chVaT�eXVaTZoVWXVoVa�
�[̂ V̀]a[̂VaXVYbTVŴeYhVaTb]VT�]Vk
aVaofWXVWTwZWXVWXVqV]ac[̂evhTfab
bVWT�VWV]aT�_lcYeWT̂]YvhTtVac[̂Va
]aTfabTefcT�W]cVaXVo]VhVa�~TbVW
�W]VXclgvVWTefcTbVWT \We]aVTfahVWk
chZhxhr
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øùÆ�Śt]hT�XWl�VqT ajVWchyaba]c�
WVeX]VWhTb]VTm]a\VkpehcvWe\h]laTefv
b]VT�YeafaXVaTbVWT�VẀeYhfaXTvZW
bVaT�]lc\T]a\Yfc]jVTuvvVahY][̂VWT�lk
]YVhhVaT]qT�hebhgeW\Tú\VWrTUeoV]
XV̂hTVcTjlWTeYYVqTfqTb]VTxV]hY][̂Va
icgV\hVr
z]VToVW][̂hVh~T̂ehhVTb]VT�hebh

q]hXVhV]Yh~TbVaTbVWxV]hTeoXVcgVWWhVa
_VoyfbV\lqgYVûTjVW\efvVaTxfT̀lYk
YVaTfabTbecT_WfabchZ[\TZoVWTV]aVa
}WooefWV[̂hcjVWhWeXTeaTV]aVaTgW]jek
hVaTwVhWV]oVWTeoxfXVoVarT¶qT£fa]
clYYTbVWTpehTV]aVTifcc[̂WV]ofaXTefv
bVaTzVXToW]aXVarT�UeaaT]chT]qT£êW
·|·¢Tb]VTüvvafaXTjlaT�]lc\TfabTV]k
aVWTuvvVahY][̂VaTznkiaYeXVT]q
�hebhgeW\Tú\VWTa][̂hTqV̂WTquXk
Y][̂�~T\W]h]c]VWhTafaTm]a\VksWe\h]k
lacjlWc]hxVabVWT t][̂eVYT ú̂ cVr
�UVaaTjlaTbVqTwVc[̂YfccTV]aVW
ifcc[̂WV]ofaXTo]cTYVhxhY][̂Txfq
�VW\efvTjVWXV̂VaT̀V]hVWVTtlaehV�~
clTú̂ cVT̀V]hVWrT}cTcV]Ta][̂hTae[̂xfk
jlYYx]V̂Va~T̀eWfqTal[̂TV]aT̂eYoVc
£êWTo]cTxfqTwVc[̂YfccTjVWXV̂Va
clYYrTUVWT_lcYeWVWTpehT̂eoVTc][̂ToVk
WV]hcTq]hTbVfhY][̂VWTtV̂ŴV]hTvZWTb]V
�VW\efvcjeW]eahVTVahc[̂]VbVaTfab
c[̂aVYYVcT�VẀeYhfaXĉeabVYaTXVvlWk
bVWhr
ú̂ cVcTsWe\h]lac\lYYVXVTpZb]XVW

zl̂YhqeaaTa]qqhTúoVWoZWXVWk
qV]chVW]aT WhVT�[̂ V̀WbhaVWT]aTb]V
�vY][̂h�T�}ah̀VbVWT̂ehTb]VTúoVWk
oZWXVWqV]chVW]aTVcTq]hT]̂WVWT�fceXV
vZWTV]aVTxV]haêVTmucfaXTa][̂hTcl
VWachTXVqV]ahTlbVWTc]VT\eaaTc][̂T]a
]̂WVWTV]XVaVaT�VẀeYhfaXTa][̂h
bfW[̂cVhxVar�TUfW[̂Tb]VT��VWxuXVk
WfaXche\h]\�TXVvŷWbVTb]VT�hebhjVWk
èYhfaXTef�VWbVq~TbeccTZoVŴefgh
al[̂TV]aTVWacĥevhVWT�efv]ahVWVck
cVahTea\Ylgvhr
U]VT�hebhT̂ehhVT]qTtyWxT·|··

jlaT]̂WVqT�lW\efvcWV[̂hT_VoWef[̂
XVqe[̂h~TfabTbecT�]lc\k_Wfabk
chZ[\TvZWT¢·r{||T}fWlTVẀlWoVar
�lWTeYYVqT̀ fWbVTbeqeYcTeYcT�]VY
efcXVXVoVa~TbVaT�heablWhTvZWTuvk
vVahY][̂VT�l]YVhhVaTxfTc][̂VWarT}]aV
l̂aV̂]aTXVc[̂V]hVWhVTi\h]la~Tv]abVh
zl̂Yhqeaa�T�UecTjlWXVXVoVaVT�]VY~
b]VTbefVŴevhVTüvvafaXTbVWTznkiak
YeXV~TX]aXTXyaxY][̂TbeaVoVar�T ý�þ
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������ŚU]VTiYYheXĉ]YvVaT_lcYeWT̀V]k
cVaTbeWefvT̂]a~TbeccTc]VTae[̂TbVa
sVW]VaTxfqT£êWVc̀V[̂cVYT̀]VbVW
jlaTtlaheXTo]cTUlaaVWcheX~TjlaT�|
o]cT�·T ̂ W~TXVuvvaVhT̂eoVarT�fTv]ak
bVaTc]abTc]VT]qT�YV]aVaTdV]Y]XVa
�WVfx~TsWea\VaoVWXVWT�YeaT�rT}c
V̀WbVaTef[̂TaVfVTdVYvVW]aaVaTfab
dVYvVWTXVcf[̂h~Tb]VToV]T¶ahVWVccV
ifc\favhTfahVWTbVWT�VYVvlaafqqVW
�|T{¢T·��T·T¹�T¹�ToV\lqqVar
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