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+2!1#3)!&3(4/)3!#5!)%4!#-,&2+3&)+#2&*!)&303!.$)!3%&-4'!)%4!
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&2'!)%4!(&-)+/+(&)+#2!#5!*4&-24-3!+2!)%4!P*#.&*!U'$/&)+#2!:2+)+&)+84!

dG^^ge7!

! I%4-43&!F#+24'!:0&18&"#$)%!&)!)%4!42'!#5!G^^L!<%42!)%4!

#-,&2+3&)+#2!-4*#/&)4'!)#!)%4!*+.-&-67!\43/-+.+2,!%4-!-4&3#23!5#-!

8#*$2)44-+2,!5#-!:0&18&"#$)%D!I%4-43&!3&63M!k:!5#$2'!16!#<2!

8&*$43!&2'!(-+#-+)+43!1+--#-4'!.&/0!&)!14!+2!)%4!#)%4-!8#*$2)44-3!

o!)%4!3&14!'-4&13!5#-!)%4!6#$)%!#5!?%&64*+)3%&!&2'!B#$)%!95-+/&7!

:!<&2)4'!)#!'#!1#-4!5#-!)%4!/#11$2+)6!)%&2!F$3)!)%4!F#.!:!,4)!

(&+'!5#-7!:!&1!1#)+8&)4'!.6!)%4!3&)+35&/)+#2!#5!&/)$&**6!344+2,!)%4!

'+554-42/4!)%4!&/)+8+)+43!1&04!+2!)%4!*+843!#5!+)3!141.4-37!:!,4)!)#!

02#<!)%4!:0&18&"#$)%!141.4-3!d<%#!&-4!&*3#!*+.-&-6!(&)-#23e!

84-6!<4**!d)%46!.4/#14!16!5-+42'3e!&2'!/&2!,4)!544'.&/0!#2!34-_

8+/43!

#554-4'!.6!:0&18&"#$)%!&3!<4**!&3!)%4!Q+.-&-67m!

! I%4-43&!%&3!&!X+,%4-!\+(*#1&!+2!U'$/&)+#23!dC#3)!P-&'e!

5-#1!)%4!f2+84-3+)6!#5!O&(4!I#<2!dW]]Le!&3!<4**!&3!&2!X#2#$-3!

\4,-44!+2!Q+.-&-6!&2'!:25#-1&)+#2!B/+42/4!&*3#!5-#1!)%4!f2+84-3+)6!

#5!O&(4!I#<2!dW]]]e7!B%4!%&3!<#-04'!&3!&!)4&/%4-!&2'!5#-!

)<#!64&-3!&)!&2!42,+244-+2,!5+-17!X#<484-D!%4-!/&-44-!+3!5+-1*6!

.$+*)!#2!.4+2,!&!*+.-&-+&27!

W]!



!

$898:;H;9P+6?HHBPP;;+89R+
A?8JR+?Z+gBJ;\P?J<+

!

!

!

!

g;978H+)J?@@BS+

+

67B;Z+`B989\B8@++

'ZZB\;J+

! \42%&1!+3!)%4!.$3+2433!'484*#(142)!'+-4/)#-!&)!J&1!>&-4_

%#$34D!<%4-4!%4!+3!-43(#23+.*4!5#-!'484*#(142)!#5!J&1!>&-4%#$34!

34-8+/43D!'484*#(142)!#5!046!/$3)#14-!&2'!(&-)24-!-4*&)+#23%+(3D!&2'!

5#-!(-#F4/)_-4*&)4'!&/)+8+)+43!3$/%!&3!(-#F4/)!3)-$/)$-+2,D!(-#F4/)!14)%_

#'#*#,6D!(-#F4/)!'+-4/)+#2D!&2'!/#&/%+2,!#5!(-#F4/)!(4-3#224*7!

! \42%&1!%&3!.442!&2!:OI!&2'!.$3+2433!/#23$*)&2)!3+2/4!W]SR!

&2'!%&3!4V)423+84!4V(4-+42/4!+2!#84-344+2,!)%4!/#2/4()$&*+b&)+#2!&2'!

'4*+84-6!#5!:OI!3#*$)+#237!X4!%&3!(*&64'!046!-#*43!#2!1&26!:OI!(-#_

F4/)3!#84-!)%4!(&3)!G^!64&-3!)%&)!%&84!5#/$34'!#2!?2#<*4',4!T&2&,4_
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)#-37!\$-+2,!)%+3!)+14!\42%&1!%&3!%4*'!8&-+#$3!&'8+3#-6!-#*43!-4*&)4'!

)#!:OI!3)-&)4,6D!(-#'$/)D!34-8+/4D!&2'!363)413!'484*#(142)7!

! O#2/$--42)*6!\42%&1!&/c$+-4'!4V)423+84!4V(4-+42/4!<+)%!-4_
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)+437!
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+2!%+3!/#11$2+)67!E#2,&2+!%&3!(*&64'!+2)4,-&*!-#*43!+2!/##-'+2&)+2,!)%4!
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)44-+2,!5#-!:0&18&"#$)%!&2'!k.4+2,!4V(#34'!)#!1&26!)%+2,3!d4,7!+2_

8#*84'!+2!1&2&,4142)!/#11+))44!&2'!1&0+2,!/#**4/)+84!'4/+3+#23!<+)%!

)%4!#-,&2+3&)+#2e!&2'!*4&-2+2,!&.#$)!14'+&!%&3!1&'4!&!(#3+)+84!+1(&/)!

#2!d%+3e!*+547m!E#2,&2+!42F#63!*+3)42+2,!)#!1$3+/!&2'!1&0+2,!5+*13!

d1#8+43!&2'!'#/$142)+2,!3(4/+&*!4842)3e7!X4!(*&23!)#!.4/#14!&!
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&2'!#)%4-!'#/$142)&)+#2!5#-!)-&/0+2,!*4&-24-!+25#-1&)+#2!&2'!(-#_

,-4337!Z$240&!)$)#-3!1&)%3!&2'!/#1($)4-37!!

! Z$240&!F#+24'!:0&18&"#$)%!+2!G^^N7!B%4!244'4'!%4*(!<+)%!

%4-!3$.F4/)3D!&2'!<&3!&))-&/)4'!)#!:0&18&"#$)%!.4/&$34!+)3!34-_

8+/43!&-4!5-44!#5!/%&-,47!X4-!)#(!&/%+484142)!+2!%4-!*+54!)#!'&)4!+3!

(&33+2,!1&)-+/!<+)%!,##'!361.#*37!B%4!&*3#!-4/4+84'!:0&18&"#$)%!

&<&-'3!+2!G^^g!5#-!#$)3)&2'+2,!*4&'4-3%+(!&2'!4V/4**42)!&))42_

'&2/47!Z$240&!+3!/$--42)*6!3)$'6+2,!:25#-1&)+#2!I4/%2#*#,6!d:Ie!&)!
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! X+*)#2!+3!-43(#23+.*4!5#-!)%4!14'+&D!+1&,4!&2'!4V(-433+#2!

(-#,-&114!dT:tUeD!)$)#-3!1&)%3!&2'!3/+42/4!&2'D!*+04!1#3)!#5!

#$-!/#-4!)4&1!141.4-3D!'#43!&!*#)!#5!#)%4-!)%+2,3!.43+'43!d%4!+3!

&!3+,2&)#-6!&2'!%+3!3+,2+5+/&2)!4V(4-+42/4!+2!+23)+)$)+#2&*!'484*#(_

142)!1&043!%+1!&2!+1(#-)&2)!&334)!5#-!#$-!#-,&2+3&)+#2&*!

,-#<)%e7!I%4!T:tU!(-#,-&114!+28#*843!42/#$-&,+2,!:0&18&2+)43!

)#!4V(-433!)%4134*843!)%-#$,%!3(44/%D!&-)!&2'!'-&1&!&2'!&33+3)_

+2,!:0&18&2+)43!)#!$34!&//433!&2'!$34!24<!14'+&7!I6(+/&*!&/)+8+_

)+43!+2/*$'4!5&/+*+)&)+2,!:0&18&2+)43!+2)4-8+4<+2,!4&/%!#)%4-!#2!

/&14-&D!(%#)#,-&(%+/D!3#$2'!&2'!8+'4#!-4/#-'+2,!#5!(4-3#2&*D!

4'$/&)+#2&*!&2'!'-&1&)+/!(4-5#-1&2/43!&2'!/#11$2+)6!-+)$&*3!

&2'!4842)3!&2'!4'+)+2,!&2'!'+3341+2&)+2,!)%4!1&)4-+&*7!I%4!(-#_

,-&114!(-#8+'43!+0&18&2+)43!<+)%!#((#-)$2+)+43!)#!4V(-433!)%41_

34*843D!)%4+-!%#(43D!'-4&13!&2'!<#--+43D!&2'!+3!.$+*'+2,!/&(&/+)6!

5#-!:0&18&"#$)%!)#!.4,+2!$3+2,!)%+3!&3!&!.&3+3!5#-!-4(*+/&)+2,!&2'!

(-#1#)+2,!+)3!<#-07!!

! 9)!)%4!.4,+22+2,!#5!G^^RD!X+*)#2!%&'!3#14!3(&-4!)+14!&2'!

%&'!%4&-'!&.#$)!:0&18&"#$)%7!X4!.4,&2!)$)#-+2,!T&)%3!&2'!B/+_

42/4!&2'!+3!2#<!84-6!+28#*84'!&)!&!2$1.4-!#5!*484*37!93!%4!.4_

/&14!1#-4!+28#*84'D!%4!-4&*+34'!)%4!%$,4!244'!5#-!:0&18&"#$)%!

&2'!)%4!<&63!+2!<%+/%!)%4!#-,&2+3&)+#2!+3!144)+2,!)%434!244'3!+2!

&!84-6!3(4/+&*!<&6M!k:0&18&"#$)%!+3!84-6!-4(*+/&.*4!&2'!+3!(#33+_

.*6!)%4!#2*6!3#*$)+#2!:i84!3442!3#!5&-!)%&)!/&2!'4&*!<+)%!)%4!3#--6!

3)&)4!#5!)%4!4'$/&)+#2!363)417m!!

! Z$240&!+3!(&33+#2&)4!&.#$)!)4&/%+2,!6#$)%!)%4!.&3+/3!#5!/#1($)4-37!X4-!c$&*+)+43!#5!(&)+42/4!

&2'!$2'4-3)&2'+2,!1&04!%4-!&2!4V/4**42)!)$)#-7!kU84-6#24!%&3!<+)%+2!)%41!3#14!3(4/+&*!,+5)3!<+)%!

<%+/%!)%46!<4-4!.#-2D!3#14)%+2,!)%&)!%&3!)#!.4!.-#$,%)!#$)!#5!#)%4-3!)#!344!&2'!&((-4/+&)47!:!<&2)!
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! Z$240&!(*&63!24).&**!&2'!.&304).&**7!B%4!+3!&!84-6!&'&()&.*4!(4-3#2D!<%#!*#843!*+3)42+2,!)#!

#)%4-37!B%4!+3!&1.+)+#$3!&2'!'#432;)!,+84!$(!&5)4-!&!5+-3)!5&+*$-47!X4-!%#..+43!&-4!)6(+2,D!'+3/#84-_

+2,!24<!)%+2,3D!144)+2,!24<!(4#(*4!&2'!/%&))+2,!#84-!)%4!:2)4-24)7!!

! X4-!(*&23!5#-!)%4!5$)$-4!+2/*$'4!.4/#1+2,!&!3$//4335$*!<#1&2!+2!:I7!B%4!(*&23!)#!/-4&)4!F#.3!

5#-!(4#(*4!<%#!%&84!2#)!%&'!)%4!#((#-)$2+)6!)#!&//433!)4-)+&-6!4'$/&)+#2!&3!3%4!%&3M!%4-!(*&2!+3!)#!

41(*#6!)%41!&2'!)-&+2!)%41!5#-!)%4+-!(&-)+/$*&-!F#.37!!
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&2'!344+2,!'&+*6!<%&)!,#43!#2!+2!)%4!*+843!#5!(##-!(4#(*4!&2'!)%4!*&/0!#5!34-8+/43!&2'!-43#$-/43!

&)!)%4+-!'+3(#3&*!%&3!.442!3)-42,)%42+2,!16!+2)4-43)!&2'!-43#*84!)#!+2/-4&34!16!+28#*84142)!+2!

:0&18&"#$)%!<%+/%!+3!#24!#5!)%4!54<!#-,&2+3&)+#23!)%&)!:!%&84!3442!&/)$&**6!1&0+2,!&!'+554-42/4!

#2!)%4!,-#$2'!+2!?%&64*+)3%&7!

! X+*)#2!%&3!&2!T3/!+2!U2,+244-+2,!5-#1!>+)3!f2+84-3+)6D!&2'!%&3!<#-04'!5#-!1#-4!)%&2!

)<42)6!64&-3!&3!&2!42,+244-D!1&2&,4-!&2'!&/&'41+/7!UV(*&+2+2,!<%6!%4!+3!+28#*84'!+2!:0&18&"_

#$)%D!X+*)#2!3&63D!H:!<&3!'44(*6!+28#*84'!<+)%!)%4!(#*+)+/&*!)-&23+)+#2!+2!)%4!2+24)+43!.$)!&-#$2'!

)%4!k)42!64&-3!#5!'41#/-&/6!/4*4.-&)+#23m!4-&!.4/&14!3#14<%&)!'+3+**$3+#24'!&3!)#!)%4!*+04*+_
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3#14!#5!)%4!%#--#-3!<4!344!'&+*6!+2!(#84-)6!3)-+/042!&-4&3!&-42i)!5-4&0+2,!14!#$)!42#$,%!)#!<&2)!
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