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Å>8;9%$*B9=(58"#*B69E"$%(#"1*d=(38E$Æ*5=(F
38'$%,".*B=";,9;Ç*5=(38'$%,".*$"'(I8=*;,(*
H'(1"*",?";"6(=*B9=(5;'()*5"=1",8#$".*"*
;96381938,(*%*9*="71%&%$%,*28L%,*%*,"#3%,*
5=(38'$%,"*#"*="7%#%*)="6"*:;%38'"*%*:;38&F
'(F?"="#3;'8*@95"#%38C*
:=)"#%7%="1%*;,(*(6*H%=8*3"2#(;$%*%7#%F
,#(*5(;38L8#8*H'(1;'8*5=(38'$8*/M91$9="*
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"#$%&'#"%#($)*(+&(,-.&(/0#"&(1*"-%&$-("#(12$3(
4,#)-(56*(5&(12$(,0#+#7-(5,*%-6(*8-$&7%-6#(
-(.)*7-(*8"*,7%&"-9(12"-(5"#:&(;#(<#7%&3(=5$*(
$#)*9(12"*(6-(%&(50'&()#<#(5&(5250&$"&6(5(
8-,.-6(2>&"-'-6#(-()#<#(>2%&6(<#(52(;#<*?
,*7%"-9(251%&."-(2(*8-$&7%5)*6(-(1*57*,"*6(
56-5729()#<#(5(,0&6&"5)-6(*<6#)*6('-%&"&(
5,&(*"*(.$*(52(<*8-7-($-%&)*6(.)*7*,#"%#(2(
"#.*%(.)*7-3(@-%&1*(%&(>2$-333(A*(%&(*"*(.$*(6-(
<#%&(1*$,0<2(<#(<*80*(0#<-6*(5,*%(1*5#*3(
B#/,#7"#(5#6(.$*(5&("#(6*6&(C-,*$"*6(
12$2("#.7#(=525*,#>)#()7#5->"#(:-6"#;-%#9(
5,-($-(2>&"-'-9(0*<-$&7%-9(0#<"&()*7&:&(1#(-(
"%-/*,&(*8-$&7%-(-("#<#6(5&(<#(+2($2(0#<-$-(<*(
6-0*,-"&(D(:*,*0-(E-0&7#(F&"&0#7-+3
G(<#(:&57*(H4&61&0(6#:-5I("&(10&5$#%&(5(
*<7#5)*6(-;(.)*75)&()721&(5,%&<*>-(1&<#:*?
:-"%#(F#80-&7#(J*7#0-+3
D(A-6("#>&7*69(*5-6(*80#;*,#"%#(2(*,*%(
.)*7-9(5$&)7#(5#6(-(*<:*%"2()*61*"&"$2(
)*%2("#5$*%-6(2$)#$-(2(5,*%(5,#)*<"&,"-(
0#<3(K#5$*%-6(57%&<&+-6("#0#.$#%-6#(=JF?
*,#'#(10&"*5-$-(*<:*%"#("#>&7#()*%-6#(52(
6&"&(*<:*%-7-3(L*5#*(5$02>"*:(520#<"-)#(
1&<#:*:#(2(.)*7-(1*12$("#.&(57->#"(%&(*"*6(
2(<02:-6(.)*7#6#M(5$02>"*?0#;,*%"-(1*57*,-(
)*%-(*82/,#+#%2(17#"-0#"%&(-(10*:0#6-0#"%&(
0#<#(.)*7&9(,0%&<"*,#"%&(-(5#6*,0%&<"*,#"%&(
0#<#(.)*7&3(N&7-)(<-*(1*57#(1&<#:*:#(*82?
/,#+#("&1*50&<"-(0#<(5("#5$#,"-'-6#(0#<-(
2"#10%&O&"%#("#5$#,"&(10#)5&9("&1*50&<"-(
0#<(5(0*<-$&7%-6#()#*(-(5$02>"#(25#,0.#,#"%#3(
L02C#6(1*<0.)2(-(520#<"%2("#5$#,"-'-6#(-(
0#;0&<"-'-6#(2("%-/*,2(0#<29(520#O2%&6(5(
0*<-$&7%-6#(-(<02:-6(<-*"-'#6#(*<:*%"*?
*80#;*,"*:(525$#,#3(G()**0<-"#'-%5)-6(1*?
57*,-6#9(*5-6(52<%&7*,#"%&6(2(0#<2(5$02>?
"-/($-%&7#9(1*,%&0&"5$#,#(-($-6*,#9(*5$,#02%&(
5&(520#<"%#(0#<-(*>2,#"%#(10&1*;"#$7%-,*5$-(
.)*7&($&(1*,&;-,#"%#(5(7*)#7"*6(;#%&<"-'*63(
G(1*5&8"*(,*7-6("&1*50&<#"(*<:*%?
"*?*80#;*,"-(0#<(5(2>&"-'-6#9()#*(-(2"#?
10%&O&"%&("#5$#,"&(10#)5&(52,0&6&"-6(
"#5$#,"-6(6&$*<#6#3(P"*(1*(>&62(5&(
"#.(1*5#*(6*C<#(0#;7-)2%&9(2(*<"*52("#(
.)*7&(>-%-(*5"-,#>("-%&(,%&05)#(;#%&<"-'#9(%&5$(
"#:7#5#)("#(,%&05)*6(*<:*%2()*%-(10*C-6#(

1&<#:*:-%5)&(51*;"#%&()*%&(5#6(1*"-%&7#(5(
Q#)27$&$#(-()*%&(10&"*5-6(2(10#)523(=;#;*,-(5(
)*%-6#(5&(5250&+&6*(52(0#;"-9("*(,%&02%&6(
)#)*(5&(251%&/()0-%&(2(1*,&;-,#"%2(;"#"%#(-(
-5)25$,#(5$#0-%-/()*7&:#(2;("*,&(-<&%&9(510&?
6"*5$(-(,*7%2(67#O&(:&"&0#'-%&("#5$#,"-)#(
;#(10*6%&"*6("#(8*7%&3(41*;"#%*6()#)*(
6*C&6*(-(C&7-6*(2,-%&)(,-.&9(5$,#0#6*(10*?
6%&"2()*%*6(6#7*(1*(6#7*(*<:#%#6*("*,2(
:&"&0#'-%2()7#5->#0#(510&6"-/(;#("#5$#,#)(
*80#;*,#"%#("#(Q#)27$&$-6#(0#;7->-$-/(10*Q-7#(
D(-5$->&(1&<#:*:-"%#(J*7#0-+3

RSTUVWVXYZV[\]̂ X[̂ X
RU_S̀ VX̀aVbTY

L5-/*7*:-"%#(J#$#0-"#(N-7-+(c#7$-+(2(.)*7-(
0#<-("&12"-/(de(:*<-"#3(
D(c2<2+-(<#(5#6(<2:-("-;(:*<-"#9(2;()*7&?
:-'2()"%-C"->#0)29(8-7#(%&<-"-(5$02>"-(520#<?
"-)9(6*%#(;#<2C&"%#(8-7#(52(0#;"*7-)#9()#*(-(
;#<#$'-()*%&(5#6(*8#,7%#7#(2(.)*7-3(=1#)9()#*(
.)*75)*6(15-/*7*:29(2>&"-'-(52(2(50&<-.$2(
6*:(10*Q&5-*"#7"*:#(-"$&0&5#3(
f("#.*%(.)*7-($&C-6*('%&7*,-$*6(0#;,*%2(
1*%&<-"#'#9($&6&7%&"*6("#(#)#<&65)*%(
-;,05"*5$-(-(25,#%#"%2()0.+#"5)-/(,0-%&<?
"*5$-3(g-7%(%&(Q*06-0#$-(H67#<-+&(-(<%&,*%)&(
;#(<02:&I9()#)*(%&($*(10-%&(he(:*<-"#(5#C&$*(
0&)#*($#<#."%-(:&"&0#7(i02C8&(=525*,&(*3(
L&<0*(G0021&3(N#C"#(%&(;"#>#%)#(-525*,#>?
)*:#(*<:*%#(-(*80#;*,#"%#(80-:#(*(1*%&<-"'2(
*<"*5"*(H'20#(1&05*"#7-5I3(A#%(%&(1*%&<-"#'(
1*"#%10-%&(5,#)-(*<("#.-/(2>&"-)#3(G7-(%&<?
"#)*($#)*9($*(%&(-(5,#)-("#5$#,"-)(-(<%&7#$"-)(
.)*7&3(K#5$*%-6(8-$-(*,<%&(;#(<02:&9(;#(5,&(
"%-/(,*<&+-(-"<-,-<2#7"&(-(:021"&(0#;:*,*?
0&9(52<%&72%2+-(2(0#;7->-$-6(#)$-,"*5$-6#(2(
0#;0&<"-6(*<%&7-6#9(2)7%2>-,#"%&6(2(;#%&<?
"->)&(#)$-,"*5$-("#(0#;-"-(.)*7&(D(5,&$&(6-5&9(
10*57#,&9(10-0&<8&9(-;7&$-9(<02C&"%#3(f;($*9(2(
$0&+-6(0#;0&<-6#(-;,*<-6("#5$#,2(15-/*7*?
:-%&3(4()*7&:-'*6(,*<-6(j)*75)-(,*7*"$&05)-(
)728()*%-(%&(dekl3(:*<-"&(*<(N*7*"$&05)*:(
'&"$0#(P5-%&)(<*8-*(N*7*"$&05)2("#:0#<2(;#(
<*10-"*5(0#;,*%2(,*7*"$-0#"%#(2(*80#;*,#"%2(
"#(.$*(56*(,&*6#(1*"*5"-9(%&0(*0:#"-;-0#6*(
0#;7->-$&(,*7*"$&05)&(-(/26#"-$#0"&(#)'-%&3(

N*<-$&7%(5#6(.)*75)*:#($-6#(;#(-:"#'-%&,?
5)2(1&<#:*:-%2(>-%#(%&(;#<#+#(*52,0&6&"-$-(
-:"#'-%&,5)-(1&<#:*.)-(10-5$219(-6#%2+-("#(
262(1*$0&8&(2>&"-)#(2(5#<#."%&6(<02.$,&?
"*6()*"$&)5$23(4,*%-6(0#<*6(-(,7#5$-$-6(
10-6%&0*6($02<-6(5&(5,%&<*>-$-()0.+#"5)&(
,0-%&<"*5$-("#()*%-6#(5&($&6&7%-(0#<(2("#.*%(
.)*7-($&(210#,*($2(,-<-6(5,*%2("#%,#C"-%2(
27*:2(D(1*"*5"*(-5$->&(15-/*7*:-"%#(J#$#0-"#(
N-7-+(c#7$-+3
4&5$0#(E#0-%#(4$&7#(mn2C-'#o(p-7-1*,-+(
10-1#<#(i02C8-(E-7*50<"-/(5&5$#0#(5,3(J0-C#(
5(10*,-"'-%#7"*6()2+*6(2(q#)*,29(#(2(
=525*,#>)*%()7#5->"*%(:-6"#;-%-(0#<-()#*(
"#5$#,"-'#(10&<6&$#(r0,#$5)-(%&;-)(-()($*6&(
%&(-(0#;0&<"-'#(6#$20#"$-6#3(f("&)2(%&(02)2(
0&)*0<&0)#9(%&0(*,*(%*%(%&(1&$#(:&"&0#'-%#(
2>&"-)#()*%-6#(%&(0#;0&<"-'#(82<2+-(<#(2(
:-6"#;-%-(0#<-(*("%&;-"#(5#6*:(1*>&$)#9(*<(
%&5&"-(klls3(:*<-"&3(
D(j)*75)&(:*<-"&(klll3tdeee3(1*)0&"27#(
5#6(-(8-7#(10,#(20&<"-'#(@-5$#(2>&"-)#(=525*?
,#>)&()7#5->"&(:-6"#;-%&(H4&61&0(6#:-5I9(#(
<,-%&(:*<-"&()#5"-%&(20&<"-.$,*(7-5$#(-(,*O&?
"%&("*,-"#05)&(<02C-"&(10&2;&7#(%&()*7&:-'#(
N&0#(c-7#"<C-+3(
P<(deee3(:*<-"&()#*(6&"$*0-'#(2>&"-)#(
"#.&(.)*7&(0&<*,-$*(52<%&72%&6("#(<0C#,"-6(
"#$%&'#"%-6#(2(1*;"#,#"%2(/0,#$5)*:#(%&;-?
)#9(1*,0&6&"*(-("#("#$%&'#"%-6#(5("#10&<?
"-6(-(<#0*,-$-6(2>&"-'-6#("#(C21#"-%5)*%(
56*$0-(2>&"-)#(@-i0#K*9(#(0&<*,"-6(0#<*6(
2("#5$#,-(1*$->&6(2>&"-)&("#(52<%&7*,#"%&(2(
80*%"-6(7-$&0#0"-6("#$%&>#%-6#3(E*C<#(,0-?
%&<-(51*6&"2$-(<#(52("#.-(2>&"-'-("&)*7-)*(
12$#(*5,*%-7-("#:0#<2("#(7-$&0#0"*6("#$%&>#?
%2(Hc7#C&"-(=,#"(E&0;I3u
E*%(5&(0#<(*<(1*>&$)#(*<,-%#(2(<,#(56%&?
0#M(%&<#"(%&(1*2>#,#"%&(2("#5$#,"*6(10&<?
6&$2(r0,#$5)-(%&;-)9(#(<02:-(%&(56%&0(6*%&:#(
<%&7*,#"%#(0#;0&<"-.$,*9(,*O&"%&(0#;0&<"*:#(
*<%&7#9(.$*(2)7%2>2%&(-(0#<(5(0*<-$&7%-6#3(A2(
10*"#7#;-6(2,-%&)("*,&("#>-"&(*<:*%"*:#(
<%&7*,#"%#9(2()#$*7->)*%(.)*7-9(6&"&()#*(
0&<*,"-'&3(P5*8-$#(6-(%&(0#<*5$(%&<"*6(
:*<-."%&(*0:#"-;-0#$-(5#(5,*%-6(0#;0&<*6(-(5(
0*<-$&7%-6#(2>&"-)#(1*5%&$(;#%&<"-'-(67#<-/(
)*%-(5&(7-%&>&(*<(*,-5"*5$-9(vwxyz{|{}~A*6(
10-:*<*6(1*)0&"&6*(-(#)'-%2(10-)217%#"%#(
1*6*+-(;#($2(;#%&<"-'2("#(0#;-"-('-%&7&("#.&(
.)*7&3
A-%&)*6(*,-/(dh(:*<-"#(0#<#(2("#5$#,-(-(2(
"#.*%(.)*7-(6*:2(5#6*(0&+-(<#9(2;(*<:*,*0?
"*5$9(*5%&+#6(-(,&7-)-(1*"*5(;8*:(10&1*;"#$?
7%-,*5$-(-(1*;-$-,"*:(2$%&'#%#("#.-/(5#<#(,&+(
8-,.-/(2>&"-)#("&(5#6*(2(P5-%&)2(-(*)*7-'-9(
"&:*(-(2('-%&7*%(<*6*,-"-3(=#)*(2*>#,#6(
1*$&.)*+&(,&;#"&(;#(10*87&6&(67#<-/9($*(6&(
%*.(5"#C"-%&(6*$-,-0#(;#(5$017%-,*5$9(10-/,#+#?
"%&9(0#;26-%&,#"%&(2>&"-)#(2(5,-6(,-<*,-6#(
*<:*%"*?*80#;*,"*:#(10*'&5#9(10-(>&62(
-5$->&6("%&:*,#"%&(520#<"%&(5#(5,-6(<%&7#$?
"-'-6#("#.&(.)*7&(D(;#)7%2>2%&(53(E#0-%#(4$&7#(
mn2C-'#o(p-7-1*,-+3u
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