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(1>47.E=� /@/-7� 5=.6/88=� >43� ;/453� +3,7-63� 53� '&����� E/� G.3� B>-� 387� 61./63:347�
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0,3:-<,38� 06>-38� 37� 0345/47� 6/� ,=.1673�� �6� 387� 8-94-+-./7-+� 53� ,3:/,B>3,� B>3� .!387�
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��7,/5-7-144368���� :/-,3�� +1,.38� 53� 5=+34838� 37� 53� 8=.>,-7=H� -:06-B>=8� 5/48� 6/�
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�38� /.738� B>-� 0,15>-8347� 638� .14+6-78� +14.-3,8� 8147� 7/47?7� ./>8=8� 0/,� 638� =63@3>,8��
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63>,� 0,=7345>3� -481634.3�� 63>,� :=0,-8� 01>,� 638� 0/I8/48�� 387� 0/,71>7� 63� :R:3�U� -6�
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�6>8-3>,8� /.73>,8� -473,@-344347� D� >4� 4-@3/>� 1>� D� >4� />7,3� 5/48� 6/� 9387-14� 538�
.14+6-78� 6-=8� />� +14.-3,� � �1+1�� +1,.38� 53� 8=.>,-7=� G9345/,:3,-3������H�� .E3++3,-3��
�38� .1::-88-148� +14.-<,38� @-66/931-838� G�1+1;H�� .1::>4/638� G�1+1.1:H� 37�
5=0/,73:347/638� G�1+1530H� -473,@-344347� 9=4=,/63:347� 34� /:147� 538� .14+6-78��
/@/47� 63>,� 0E/83� 3++3.7-@3�U� 36638� 8!1..>0347� 0,-4.-0/63:347� 538� 06/-4738� 37� 53� 6/�
9387-14� 538� 7348-148�� 538� 6-7-938� 6/73478�� 538� .14+6-78� 017347-368�� 36638� +147� 53� 6/�
0,=@347-14�D� 7,/@3,8� 6/� 8348-;-6-8/7-14�� 6/� +1,:/7-14�� 6!-4+1,:/7-14�37� 6/�0,-83�538�
/.738�/5:-4-87,/7-+8�53�8=.>,-8/7-14���>�,39/,5�53�63>,�.1:018-7-14��638��1+1�8147�
538� 5-8018-7-+8� 61./>A� EI;,-538�� .1:;-4/47� 619-B>38� 61./638� 37� 619-B>38� =7/7-B>38�
:153,438� 53� 0,=@347-14� 37� 53� ,<963:347� 538� .14+6-78� +14.-3,8�� �1>8� 638� /.73>,8�
61./>A�.14.3,4=8�34�8147�:3:;,38��5>�.E3+�53�@-66/93�/>�0,=+37��34�0/88/47�0/,�638�
:/-,38��638�83,@-.38�73.E4-B>38�G63�5=@361003:347�.1::>4/>7/-,3��6!/:=4/93:347�
5>�73,,-71-,3��63�5=@361003:347�/9,-.163��6!EI5,/>6-B>3��6!34@-,1443:347��6!=63@/93��
63�83,@-.3�5>�9=4-3�,>,/6QH��638�.E3+8�53�./47148�37�53�@-66/938��37�6/�81.-=7=�.-@-63�
G9,1>03:3478�538�C3>438��538�+3::38��538�3A061-7/478�/9,-.1638��37.�H���

�38� �1+1� 4!147� 0/8� 0/,71>7� 6/� :R:3� 34@3,9>,3�� �4� 9=4=,/6�� 36638� 43� 8147� 0/8�
+14.7-14436638�� 81-7� 0/,.3� B>!36638� :/4B>347� .,>3663:347� 53� :1I348� G./,;>,/47�
01>,�638�:-88-148��03,�5-3:��37.�H��81-7�0/,.3�B>3�538�34C3>A�61./>A�34�,345347�63�
+14.7-1443:347� -:0188-;63�� �61;/63:347�� 6/� :-88-14� 53� 6/� �1+1� 83� 87,>.7>,3�
/>71>,�53�6/�8=.>,-8/7-14�538�380/.38�+14.-3,8� �

•� 8348-;-6-83,�638�010>6/7-148�8>,�638�73A738�5>�.153�,>,/6�

•� 8=.>,-83,�638�380/.38�7/47�-45-@-5>368�B>3�.1663.7-+8�

/00>I3,� 37� +1,:3,� 638� �1+1� 538� =.E36148� -4+=,-3>,8� G.1+1.1:�� .1+1;H�38�
.1::-88-148� +14.-<,38� 147� 538� ,<963:3478� -47=,-3>,8� 80=.-+-B>38� B>-� 5=73,:-4347�
63>,� +14.7-1443:347� 37� 63>,� 87,>.7>,/7-14� /5:-4-87,/7-@3�� "/-8�� 34� 9=4=,/6�� 36638�
147� >43� 87,>.7>,/7-14� /5:-4-87,/7-@3� D� 53>A� 4-@3/>A� 0,-4.-0/>A� � >4� 0,3:-3,�
4-@3/>�� .!387� 63� .347,3� /5:-4-87,/7-+� 1P�14� ,37,1>@3� 63� 0,=8-5347� 53� 6/��1+1� 37� 63�
83.,=7/-,3� 03,:/4347�� >4� 53>A-<:3� 4-@3/>� .!387� 63� 4-@3/>� 10=,/7-14436� B>-� 387�
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.1:018=�538�.366>638�73.E4-B>38�10=,/7-14436638�G36638�8147�.1:018=38�53�71>8�638�
83,@-.38� 73.E4-B>38� -:06-B>=8� 5/48� 6/� �1+1H� .E/,9=38� 5!3A=.>73,� 638� 06/48�
10=,/7-144368�=6/;1,=8�0/,�6/��1+1���3�41:;,3�538�.366>638�73.E4-B>38�36638F:R:38�
@/,-3�83614�638��1+1���/��1+1530�53��>-5/4��1>:5C-��0/,�3A3:063��387�8>;5-@-8=3�
34�53>A�.366>638�73.E4-B>38� �>43�.366>63�73.E4-B>3�.E/,9=3�53�6!-4+1,:/7-14��53�6/�
+1,:/7-14�37�53�6/�8348-;-6-8/7-14�8>,�638�73A738�G37�61-8�,=963:347/-,38H�,36/7-+8�/>A�
380/.38�+14.-3,8�37�D�63>,�:153�53�9387-14��>43�.366>63�73.E4-B>3�.E/,9=3�53�+/-,3�
6/� 5=6-:-7/7-14�� 6!-4@347/-,3� 37� 63� 5-/94187-.� 538� ,3881>,.38� 5-8014-;638�� �/�
.1:018-7-14�53�.E/B>3�.366>63�387�+14.7-14�53�6/�4/7>,3�5>�;-34�80=.-+-B>3�B>!3663�
387� .348=3� 5=6-@,3,�� �/� 0,3:-<,3� .366>63� 73.E4-B>3� 387� /-48-� .1:018=3�
388347-3663:347� 538� 73.E4-.-348� 538� 83,@-.38� B>-� 147� 53� 6!3A03,7-83� 5/48� 638�
51:/-438�53� 6/� +1,:/7-14�37�53� 6/� 8348-;-6-8/7-14���3�83,@-.3�53� 6!34@-,1443:347�
34�+/-7�0/,7-3��37�8!1..>03�53�6/�+1,:/7-14�538�.1::-88-148�+14.-<,38�.1::>4/638�
G�1+1.1:H��53�6/�+1,:/7-14�538�.1::-88-148�+14.-<,38�@-66/931-838�G�1+1;H��53�6/�
8348-;-6-8/7-14�� 53� 6!-4+1,:/7-14� 8>,� 638� 34C3>A� 37� 638� ,-8B>38� ,36/7-+8� D� 6/�
:=.144/-88/4.3�538�,<9638�53�;1443�.145>-73�5/48�6/�9387-14�538�380/.38�+14.-3,8��
�/�53>A-<:3�.366>63�387�0/,3-663:347�.1:018=3�538�83,@-.38�B>-�147�53�6!3A03,7-83�
5/48� 63� 51:/-43� 5>� 5-/94187-.� 37� 53� 6!-4@347/-,3� 538� ,3881>,.38� 5-8014-;638�� �3�
83,@-.3�53� 6!EI5,/>6-B>3��347,3�/>7,38��34�+/-7�0/,7-3���!387� 6>-�B>-� +/-7� 6!-4@347/-,3�
961;/6�538�,3881>,.38�34�3/>�5-8014-;638���

�3�:153�10=,/71-,3�538��1+1�01>,�8=.>,-83,�638�380/.38�+14.-3,8�@/,-3�83614�B>!-6�
8!/9-883� ��5!380/.38� 0/,7/9=8��� 1>� 5>� 51:/-43� 0,-@=�� �14.3,4/47� 638� ��380/.38�
0/,7/9=8���� .!387FDF5-,3� 638� 380/.38� +14.-3,8� ,363@/47�5>�51:/-43�0>;6-.�� .3�:153�
0,1.<53� 7E=1,-B>3:347� 5!>43� 5=:/,.E3� 34� 7,1-8� /.738� � -5347-+-./7-14��
:/7=,-/6-8/7-14�538� ,30<,38� 37� 5=.-8-14�/5:-4-87,/7-@3� G/.73� /5:-4-87,/7-+�� /,,R7=H��
/-48-�B>3�638�5=.,-7�>4�-473,61.>73>,� �
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�4�538�/803.78�538�5-8018-7-+8�61./>A�53�8=.>,-8/7-14�538���380/.38�0/,7/9=8���387�63�
,34+1,.3:347�538�;/6-838�538�.1>61-,8�53�0/88/93�0/,�638�.1::>4/>7=8�.14.3,4=38�
36638F:R:38�� .!387FDF5-,3� ,-@3,/-438� 53� .38� .1>61-,8���38� .1::>4/>7=8� 8147� /-48-�
+1,:=38�D�+/-,3�538�/.7-148�53�8=.>,-8/7-14��34�06/47/47�417/::347�538�3>0E1,;38�
63� 6149�538�380/.38�D�8=.>,-83,��"/-8� 638�=63@3>,8�7,/48E>:/478�43�,3803.7347�0/8�
638� ��34734738��� 61./638���>88-7?7� 638� /..1,58� 61./>A�.14.6>8�� -68� 638� 7,/489,388347��
34�5=7,>-8/47�3>AF:R:38�.3�B>!-68�147�:-8�34�06/.3�/>0/,/@/47���

"/-8�.3�.1:01,73:347�/�>43�3A06-./7-14���38�=63@3>,8�83�8147�,345>8�.1:073�B>!D�
6/�6149>3��-68�83,147�717/63:347�.14+-4=8�0/,�.38�;/6-838��B>3�3>AF:R:38�-68�/@/-347�
0,15>-738�� 5/48� 638� .1>61-,8� 53� 0/88/93�� �68� 4!/>,147� 06>8� 5!380/.3�� 5!/-,38� 53�
0T7>,3� 1>� 53� ,306-� 34� ./8� 53� 8/7>,/7-14�� 53� 8>,.E/,93� 37� 53� 0,388-14� 8>,� 638�
,3881>,.38�+1>,,/9<,38�538�.1>61-,8���

�������������!����	��
��	���������
0��"���������������	��
�����!����$������	������������
��
0��"��-�$����	�����	����	�	��
������
���� ��������B�
>��������	���������"��������
���������	�������������������������������	���	�������!������	������������
������������
���� ��������� ���	�0�
�	���� ��%� ���� �	�)��	�� ��� 3����	��� ����� ���	�� ��	��� <� ��� 9�
���������!��� 3��!��$�
����	�� ��� +� ������"�	���� ���� ��"�� ��O���
�	�� ���	���
��� ��)��
"��	���������J��	�������
��	�.����.�	�����2��������	���
�����)��"��	�
���0��
�����
!����������$-"���!����������	�0�
�	�����

�	�����&
����� �

�<8� 6!/,,-@=3� 538� 0,3:-<,38� @/9>38� 538� 7,/48E>:/478� �>5/E�� 71>8� 638� /.73>,8�
.14.3,4=8� 83� :1;-6-8347�� �38� .E3+8� 538� @-66/938� /63,7347� 638� .E3+8� 53� ./47148��
638B>368�,36/-347�6!-4+1,:/7-14�/>�4-@3/>�538�/>71,-7=8�53�6!�7/7�61./6� �0,=+37��.E3+�
53�01873��:/-,3��"/-8� 638�:1I348�01>,� 638�./4/6-83,�5/48� 638�.1>61-,8�53�0/88/93�
8147�63�06>8�81>@347�5=,-81-,38�1>�:R:3�-48>++-8/478���/.3�/>�0,1;6<:3��638�+1,.38�
53� 5=+3483� 37� 53� 8=.>,-7=� G9345/,:3,-3� 37� ����H� 8147� 81>@347� -:0>-88/4738� ./,�
81>8F=B>-0=38���>,�6!3483:;63�538�8-738�=7>5-=8��83>638�638�;,-9/538�53�9345/,:3,-3�
5-8018347�5!>43�@1-7>,3�0/,�;,-9/53��"/6�347,3734>38��8/48�0-<.38�53�,3.E/493��.38�
@1-7>,38� 8147� 81>@347� D� 03-43� +14.7-14436638�� �38� ����� 5-8018347� 71>7� />� 06>8�
5!>43�:171�$ �%&'�0/,�0361714���38�+1,.38�53�5=+3483�37�53�8=.>,-7=�:/4B>347�34�

9=4=,/6� 53� ./,;>,/47� 01>,� +/-,3� 638� 0/7,1>-6638� 53� 8=.>,-8/7-14�� �/� 517/7-14� 34�
./,;>,/47� 538� +1,.38� 53� 8=.>,-7=� 387� >43� ��@-3-663� E-871-,3���� �/� 517/7-14� 53� 6/�
9345/,:3,-3�387�41,:/63:347�/88>,=3�0/,� 63��/>7��1::/453:347�5-,3.73:347��
"/-8�.3�./,;>,/47�43�51-7�0/8�83,@-,�D�6/�8=.>,-8/7-14�538�.14+6-78�+14.-3,8���30>-8�
6!/@<43:347�538�.1::>438��.36638F.-�0>-8347�5/48�63>,�;>5937�53�73:08�34�73:08�
01>,�03,:377,3�/>A�+1,.38�53�8=.>,-7=�53�+/-,3�538�0/7,1>-6638�+1,/-438�1>�>,;/-438���

�38�816>7-148�D�6!-48>++-8/4.3�538�:1I348�538�+1,.38�53�8=.>,-7=�8147�0,1018=38�0/,�
638�.E3+8�53�./4714��638B>368�8147�7,/5-7-1443663:347�638�0,3:-3,8�.14.3,4=8�0/,�6/�
9387-14� 538� .14+6-78� +14.-3,8�� 0/,� 638� 0,1;6<:38� ,36/7-+8� />� 0/88/93� 538�
7,/48E>:/478���
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7,/48E>:/478� 83� 0183�� 63� ./,;>,/47� 53� 6/� 0/7,1>-663� :-A73� 9345/,:3,-3� Y� ������
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�E/B>3�.E3+�53�@-66/93�.17-83�01>,������������G.147,-;>7-14�0,=63@=3�/>0,<8�53�
838� /5:-4-87,=8H�� �/� 81::3� .1663.7=3� 387� ,3:-83� />A� />71,-7=8� 5>� 01873�
/5:-4-87,/7-+�G��H�0/,�63�./4/6�5>�.E3+�53�./4714���37�/,9347�83,@-,/�D�/.E373,�5>�
./,;>,/47��D�51443,���6!/,9347�5>�./+=���G�
��	�
�H�01>,�638�=6=:3478�G%�9345/,:38�

37� �� D� �� =6=:3478� 538� ����H� B>-� +147� 6/� 0/7,1>-663�� �43� 538� :-88-148� 53� 6/�
0/7,1>-663�387�6/�8348-;-6-8/7-14�538�=63@3>,8�37�63>,�34./5,3:347�01>,�638�./4/6-83,�
@3,8�638�.1>61-,8�53�0/88/93���
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�!387�>4�0E=41:<43�.1>,/47�5/48�63�:1453�,>,/6�4-9=,-34���6�I�/�06>8-3>,8�7I038�
53� @168� 53� ;=7/-6�� �6� I� /� 638� 037-78� @163>,8�� 80=.-/6-8=8� 5/48� 63� @16� D� 7,<8� 037-73�
=.E3663�� 9=4=,/63:347� >4� /4-:/6�� �3� 037-7� @16� 387� 81>@347� 6-=� />� :/,.E=�� ./,�
6!/4-:/6�@16=�73,:-43�8/�.1>,83�8>,� 63�:/,.E=�1P�-6�387�@345>���/�,=.>,,34.3�538�
@168�5!/4-:/>A�387�34.1,3�06>8�-:01,7/473�D�6!/00,1.E3�53�6/�+R73�53�����������6�I�/�

538� 9,18� @163>,8� 53� 7,1>03/>A�U� -68� 7,/@3,8347� 9=4=,/63:347� 638� +,147-<,38� 53�
06>8-3>,8�@-66/938��@1-,3�53�06>8-3>,8�0/I8���/�,=.>,,34.3�53�.3�53,4-3,�7I03�53�@16�
387� @/,-/;63� 5!>4� 8-73� D� >4� />7,3�� �6� 387� 06>8� :/,B>=� 37� 06>8� 0,1+145�� B>/8-�
B>17-5-34�� D� �>-5/4� �1>:5C-� B>!D� �/663I/,/� 37� 34.1,3� 06>8� 7-:-53� 5/48� 6/�
.1::>43�53��/I���/�8-49>6/,-7=�5>�./8�53��>-5/4��1>:5C-�/�>43�E-871-,3�B>!-6�
83:;63� -47=,388/47� 53� ,/00363,� ;,-<@3:347� 34� @>3� 53� :377,3� 34� =@-534.3� 838�
=6=:3478�3A06-./7-+8���7I:1619-B>3:347���>-5/4��1>:5C-�@-347�53���	��Z�:/-814�

37� �
��	��� Z� ;1>.E3,� G:/-814� 5>� ;1>.E3,H�� �!E-871-,3� 53� .3773� .1:;-4/-814�

8=:/47-B>3� 538� 73,:38� ,30183� 8>,� >43� 7,-873� ,=0>7/7-14� � D� 6!1,-9-43� �>-5/4�
�1>:5C-�=7/-7�>4�037-7�@-66/93�53�;1>.E3,8�1,-9-4/-,38�5>��-93,-/���80=.-/6-8=8�5/48�
6!/;/77/93� .6/45387-4� 5!/4-:/>A� @16=8�� �38� .14+-48� 7,<8� 61-47/-48� 5>� 0/I8��
417/::347�538�N1438�0/871,/638��538�.1:06-.38�@34/-347�@345,3�4>-7/::347�538�
/4-:/>A�@16=8�/>A�;1>.E3,8�53��>-5/4��1>:5C-��B>-�638�/;/77/-347�/>88-7?7�01>,�
34�@345,3�6/�@-/453�0,-4.-0/63:347�/>��-9=,-/���3>�/@/47�63�5=:/,,/93�53�417,3�
=7>53� D� �>-5/4� �1>:5C-�� >4� 538� 0,-4.-0/>A� ;1>.E3,8� @163>,8� G1>� ,3.363>,8�
5!/4-:/>A�@16=8H�/�=7=�/,,R7=�37� -4./,.=,=�D� 6/�0,-814�.-@-63�53��>-5/4��1>:5C-��
�4� ,=83/>�53�@163>,8�53�;=7/-6� .1:0,34/47�538�9348�53��>-5/4��1>:5C-� 37�538�
9348�5>��-93,-/�/�/-48-�=7=�5=:/4736=���

���>-5/4��1>:5C-��638�@168�5!/4-:/>A�=7/-347��C>8B>!D�5=;>7�������0,-8�34�.E/,93�
53� +/J14� 06>8� 1>� :1-48� 3++-./.3� 0/,� 638� @-9-638� 61./>A�� .1::>4=:347� /0036=8�
�����������
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�@-53::347�� -6� 4!I� /� 0/8� 53� @163>,8� 8/48� .1:06-.38�� �3� 8147� 538� ,3.363>,8��
�3,7/-48� ;1>.E3,8� ,3.363>,8� 53� �>-5/4� �1>:5C-� 83� 83,/-347� 34+>-8� @3,8� 5!/>7,38�
,=9-148�� 417/::347� @3,8� �;/6/[� 37� �.E-47/;/,/534�� 01>,� =.E/003,� D� 6/�
9345/,:3,-3�37�D�838�8>006=7-+8��638�I/:;/49/���!/>7,38�4!147�0/8�3>�.3773�.E/4.3�
37�8147�71:;=8�5/48�638�+-6378�53�6/�9345/,:3,-3�9,T.3�D�6!/00>-�538�����������
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�38�@163>,8�53�;=7/-6� 7,/@3,8347�81>@347� 6/� +,147-<,3�5>��-93,�@3,8� 63��-9=,-/���/�
N143�53��1>61>61>�387�>4/4-:3:347�.148-5=,=3�.1::3�6/�N143�6/�06>8�-48=.>,-8=3�
53��>-5/4��1>:5C-��	168�53�;=7/-6��/77/B>38�D�:/-48�/,:=38��.1>03>,8�53�,1>73��
.1481::/7-14�53�5,19>3�I� 8147�538�0E=41:<438� .1>,/478���3�:153�10=,/71-,3�
538�@163>,8�53�;=7/-6�,30183�8>,�538�87,/7=9-38�,=7-.>6/-,38���38�@163>,8�5>��-93,-/�
@-344347�@1-,�63>,8�.166<9>38�5>��-93,�B>-��D�63>,�71>,��63>,�,3:377347�538�/4-:/>A�
@16=8�0/,+1-8�8>,�06/.3��0/,+1-8�,3:-8�0/,�5!/>7,38�.1:06-.38�10=,/47�5/48�638�N1438�
,3.>6=8�53� 6!�N/2/9E� G�/;/6/[���;/6/[���.E-47/;/,/534���/[1,1QH���/,+1-8�� .3�
8147�538�@163>,8�53��>-5/4��1>:5C-�B>-�0/,7347�/@3.�638�/4-:/>A�@16=8�01>,�638�
.14+-3,� D� 538� .E3+8� 53� @-66/938�� 3>AF:R:38� .1:06-.38� 37� 0,173.73>,8�538� @163>,8��
8-7>=8�63�6149�53�6/�+,147-<,3�5>��-93,-/���

�/48�6/�N143�53��/663I/,/��6/�0,/7-B>3�53�6!/;/77/93�41.7>,43�4!387�0,1;/;63:347�
0/8�.1>,/473���4� 71>8�./8��418� -473,61.>73>,8� 8147�8-634.-3>A� 6DF5388>8��0,=+=,/47�
:377,3�6!/..347�8>,�638�./:;,-16/938�:/88-+8�538�;1>7-B>38�37�638�@168�53�;=7/-6�5/48�
6/�;,1>883���38�@163>,8� G-68� 8147�53� 71>738� 638�37E4-38H�@345347� 638�/4-:/>A�@16=8�
8>,�638�5-++=,3478�:/,.E=8�53�6/�N143���3/>.1>0�5!/4-:/>A�538��3>68�/>,/-347�=7=�
@345>8�8>,�63�:/,.E=�53��/663I/,/�0/,�538�@163>,8�8>-73�/>�.14+6-7�347,3�@-66/931-8�
8149E/IFN/,:/�37�41:/538�03>68�5/48�6/�,=9-14�53��-66/;=,I���

�/48�6/�N143�53��/I�� 638�@168�53�;=7/-6�8147� +,=B>3478�347,3�=63@3>,8�8>,71>7���38�
@168�8147�8>,71>7�8-94/6=8�5/48�638�/>7,38�.1::>438�G�/:1>���>=6/5C1���1,15-H��

"R:3�8-�63�037-7�@16�5!/4-:/>A�387�B>17-5-34��.3,7/-438�0=,-1538�8147�06>8�0,10-.38�
/>A�@168�53�;=7/-6� �0=,-153�53����������0=,-153�538�,=.16738��,371>,�538�=63@3>,8�53�

6/�7,/48E>:/4.3�387-@/63��0/88/93�538�=63@3>,8Q��

�38� /.73>,8� 638� 06>8� .14.3,4=8� 0/,� 6/� B>387-14� 538� @168� 53� ;=7/-6� 8147�� 1>7,3� 638�
+1,.38�53�5=+3483�37�53�8=.>,-7=�G9345/,:3,-3�37�����H�� 638�.E3+8� 7,/5-7-144368�G37�
63>,8�	
����H��638�@-9-638�61./>A�G��������H�37�638�	���������!E-871,-B>3�53�6/�.,=/7-14�

538����������53��>-5/4��1>:5C-�:=,-73�5!R7,3�,/001,7=3�-.-��./,�3663�41>8�0/,/L7�

7I0-B>3� 538� 0,1.388>8� 61./>A� 53� :-83� 34� 06/.3� 53� .38� ;,-9/538� 010>6/-,38� 53�
@-9-6/4.3�37�53�8=.>,-7=�����
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�38� +1,.38� 53� 8=.>,-7=� 8147� 5/48�>43� 619-B>3�53� ��83,@-.3�:-4-:>:��� B>/47� D� 6/�
5=6-@,/4.3� 5>� ;-34� 8=.>,-7=�� �6638� 5144347� 6!-:0,388-14� 53� 8!/..1::153,� 53�
6!/714-3� 9=4=,/63� B>-� 83:;63� ./,/.7=,-83,� 638� /.73>,8� 53� ��6!�7/7� 61./6���� �6638� 43�
;1>9347�B>3�B>/45�36638�8147�8166-.-7=38���

���3�����B�������0�������	����	��
������
�	�"������	�	�������
������
�����	������
�	��
�������� �

�38� 0/7,1>-6638� +1,/-438� 01>,� 8=.>,-83,� 638� 010>6/7-148� ,>,/638� 37� 0,=@34-,� 638�
.14+6-78� +14.-3,8�8147�,=5>-738�/>�:-4-:>:����D���0/7,1>-6638�0/,�/4���4�9=4=,/6��
36638�147�6-3>�34�5=;>7�538�83:-8�37�34�5=;>7�538�,=.16738���6638�147�=9/63:347�6-3>�
3A.307-1443663:347��B>/45�63�.E3+�53�6!�7/7�34�1,51443�63�5=.634.E3:347���@/47�
63� ,=+=,345>:�� 63� .E3+� 53� 6!�7/7� /� 1,5144=� 63� 6/4.3:347� 538� 0/7,1>-6638� 5/48� 638�
./:0/9438�01>,�0,=@34-,�414�83>63:347�638�.14+6-78�+14.-3,8�:/-8�/>88-�71>7�/>7,3�
.14+6-7�B>-�/>,/-7�>4�6-34�/@3.�63�,=+=,345>:���

�38�0/7,1>-6638�8147�:-A738�37�.1:0,344347�%�D���=6=:3478�53�9345/,:3,-3�37���D���
=6=:3478�538��������6638�8147�3++3.7>=38�5/48�63�@=E-.>63�53�6/�9345/,:3,-3�B>/45�
-6� 4!387� 0/8� 34� 0/443� 1>� 5/48� >4� @=E-.>63� ,=B>-8-7-144=� 5!>4� 83,@-.3� 73.E4-B>3�
G=63@/93��/9,-.>67>,3��37.�H���

�43� 538� :-88-148� 538� 0/7,1>-6638� +1,/-438� 387� 53� +/-,3� 53� 6/� 5-88>/8-14�� �3>,�
0/88/93�5/48�>43�N143�03>7�/-53,�D�+/-,3�71:;3,�>43�7348-14�81.-/63��D�./6:3,�638�
/,53>,8� ;366-B>3>838� 538� 0/I8/48� 1>� 538� =63@3>,8�� 1>� :R:3� D� +/-,3� +>-,� 638�
=@347>368�/9,3883>,8�37�D�,301>883,�638�:34/.38�8>,�638�010>6/7-148�,>,/638���

�6638�@-8347�=9/63:347�D�+/-,3�,3803.73,�638�.1>61-,8�53�0/88/93��34�3:0R.E/47�638�
0/I8/48� 5!I� 83:3,�� 53� 0,17=93,� 638� .E/:08�� 34� ./4/6-8/47� 6/� 7,/48E>:/4.3� 538�
=63@3>,8��417/::347�638��>5/E�G=63@3>,8�53�:1>7148H�37�638�34./5,/47�C>8B>!D�6/�
81,7-3� 53� 6/� N143� 53� .>67>,3�� �1>8� /@-148� =@1B>=� 06>8� E/>7� B>3� 638� :-88-148�
.148/.,=38� />A� =63@3>,8� 7,/48E>:/478� 8147� 388347-3663:347� 0,-838� 34� .E/,93��
+-4/4.-<,3:347�� 0/,� 638� 0/I8/48� 3>AF:R:38�B>-� .17-8347� 0/,� @-66/93� 01>,� +1>,4-,�
5>�./,;>,/47�/>A�+1,.38�53�8=.>,-7=���

�38�+1,.38�53�8=.>,-7=�+147�0/I3,�538�/:34538�37�=7/;6-88347�538�0,1.<8F@3,;/>A�538�
8-7>/7-148�.1487/7=38���38��F	�8147�/5,388=8�01>,�6/�9345/,:3,-3�/>�.E3+�53�01873��
/>�0,=+37�37�/>�.1::/453:347�53�6/�9345/,:3,-3�U�0/,3-663:347��.3>A�=7/;6-8�0/,�
638� =6=:3478� 538� ����� 8147� /5,388=8� />� .E3+� 53� 01873�� />� 0,=+37� 37� />� E/>7�
.1::/453:347�538��������
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�38� .1::-88-148� +14.-<,38� G�1+1H� 8147� >4� /.73>,� -:01,7/47� 5>� ,<963:347� 538�
.14+6-78� +14.-3,8���6638�,3018347�8>,�538�:=./4-8:38�B>-��8!-68�8147�:-8�34�S>@,3��
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01>,,147�,=9>63,�638�7348-148�/>71>,�5>�0/,7/93�538�,3881>,.38�4/7>,36638���4�3++37��
36638�8147�.348=38�,39,1>03,�71>8�638�/.73>,8�53���6!�7/7�61./6���B>-�8147�.14.3,4=8�
0/,�638�B>387-148�5>�:1453�,>,/6��

�6638� 8147� 87,>.7>,=38� 83614� >4� /A3� 0I,/:-5/6�� ,3:147/47� 5>� @-66/93� />�
5=0/,73:347�� 1>� :R:3� D� 6/� ,=9-14� � .1::-88-14� +14.-<,3� 53� ;/83� G.1+1;H��
.1::-88-14�+14.-<,3�.1::>4/63�G.1+1.1:H��.1::-88-14�+14.-<,3�5=0/,73:347/63�
G.1+1530H���487-7>7-1443663:347��36638�5=0345347�5>�83.,=7/,-/7�03,:/4347�5>��153�
�>,/6���/�:-83�34�06/.3�53�.3�5-8018-7-+�0I,/:-5/6�387�;/8=3�8>,�63�0187>6/7�5!>43�
,380148/;-6-8/7-14� 538� /.73>,8� 61./>A� 34� @>3� 5!>43� :3-663>,3� /00,10,-/7-14� 538�
:=./4-8:38� 53� ,<963:347� 53� .14+6-78� 37� >4� 06>8� 9,/45� 349/93:347� 538� /.73>,8�
.14.3,4=8�� �E/B>3� .1+1� 387� :-83� 34� 06/.3� 0/,� 6!=.E3614� 8>0=,-3>,� � 638� .1+1530�
:377347�34�06/.3�638�.1+1.1:��.38�53,4-<,38�-487/66347��D�63>,�71>,��638�.1+1;���

�3,7/-438� .1+1� 8147� +14.7-14436638�� 5!/>7,38�0/8���6638� 8147� 63� ,3+637� 538� E1::38�
B>-� 638� 5-,-9347�� 53� 6/� .1:063A-7=� 538� 34C3>A� 61./>A�� 538� .147,/5-.7-148� 347,3�
/.73>,8� -:06-B>=8� 5/48� 63>,� :-83� 34� S>@,3�� 538� ��.147,/-4738� 87,>.7>,36638��� 53�
6!�7/7�61./6��37.���3,7/-438�.1+1�43�0/,@-344347�0/8�D�+,/4.E-,�6!=7/03�53�63>,�:-83�
34�06/.3�3++3.7-@3���-�D�6!=.E3614�.1::>4/6�1>�5=0/,73:347/6��36638�8147�3++3.7-@38��
-487/66=38� 1++-.-3663:347�� />� 4-@3/>� @-66/931-8�� 36638� 8147� ,/,3:347� 347-<,3:347�
:-838�34�06/.3���3/>.1>0�53�@-66/938�4!147�0/8�34.1,3�:-8�34�06/.3� 63>,8�.1+1;��
0/,.3� B>3� 638� :1I348� 03,:377/47� />A� .1+1.1:� 53� +/-,3� 638� :-88-148� 8147� ,/,38��
@1-,3�-47,1>@/;638���

"/-8�638�.1+1�43�8147�0/8�619=38�D�6/�:R:3�3483-943���6�/�=7=�81>6-94=�>4�03>�06>8�
E/>7�6/�9,/453�/714-3�B>-�./,/.7=,-83�6/�.1+1.1:�53��/663I/,/���4�03>7�81>6-943,�
B>36B>38� /803.78� B>-� 4!147� 0/8� =7=� =@1B>=8� 0,=.=53::347�� �>,� 638� ���� @-66/938�
/5:-4-87,/7-+8�B>3�.1:073� 6/�.1::>43�����83>63:347�0188<5347� 63>,�.1+1;���43�
83>63�;/6-83�/>,/-7�=7=�3++3.7-@3:347�018=3�8>,�>4�.1>61-,���

O���
�	�����	���������
����������	����
�����	���
���3��������	��"��	���:����#��������
����� #���� ���� �	� �������� ��� 
�������� ,	� ����� ����� 3���� �"������ ���� ������ �	�� ������
"��	��� I�� 	�� 
�� ����� 
��� �	��������� 	��
���
�	�� 3�� ����� ��
�	���� ��0������!����
!��	�����-���!������������
��������	��!���������������	��������	����		�
�	� ��

�3� 7,/@/-6� 53� 6/� .1+1.1:� 387� 06>8� 1>� :1-48� 0/,7/9=� 347,3� 5-@3,8� /.73>,8�� �38�
@-66/931-8� 8147� -487,>-78� 0/,� 63� .E3+�53� ./4714�01>,�51443,� 638� /63,738� 34� ./8�538�
.14+6-78�1>�53�6!/,,-@=3�7/47�,351>7=3�538�=63@3>,8�7,/48E>:/478�G638��>5/EH���

�38� 5-++=,3478� 83,@-.38� 73.E4-B>38� -:06-B>=8�� .E/.>4� D� 814� 4-@3/>�� /88>,347� >43�
0/,7-3�53� 6/�:-88-14�53� 6/� .1+1.1:�� �6� 8!/9-7� 53� .1663.73,�538� -4+1,:/7-148� 8>,� 6/�
9387-14� 538� ,3881>,.38�� 8>,� 638� ,-8B>38� 017347-368�� 8>,� 6/� 8/47=� /4-:/63�� 8>,� 63�
+14.-3,��37.���68�8147�,39,1>0=8�/>�83-4�5!>4�./5,3�+1,:36�53�.14.3,7/7-14��/0036=�
������� G8I87<:3� 53� .1663.73� 5!-4+1,:/7-148H�� /00>I=� 0/,� 638� 0/,734/-,38�
73.E4-B>38�37�+-4/4.-3,8�01>,�1;83,@3,�37�.1663.73,�538�-4+1,:/7-148�>7-638�D�6/�0,-83�
538�5=.-8-148�D� 71>8� 638�4-@3/>A�.14.3,4=8���37���1;83,@/71-,3���,39,1>03�.E/B>3�
+-4�53�:1-8�71>8�638�/.73>,8�53�6!�7/7� 61./6�G.E3+�53�01873��.E3+�53�./4714��:/-,3��
�����83,@-.38�73.E4-B>38��+1,.38�53�8=.>,-7=��37.�H�01>,�+/-,3�63�01-47�53�6/�8-7>/7-14�
9=4=,/63��83.73>,�0/,�83.73>,���



���#����
�$��% �	��%��

���	���� �!!�
����
&0���

����!�'�(�)
���*
	
����+
*,�

�������������	��
������������
���� ������������������������������������������������������������������������������������������������%��

�������	���������	����������+���	�	������
�	�������	��������	�����������	����������	�������
+� �� ������ ��� ��	���
������ ���������� ����� ���
�	����O���� ��� <?-<A����
�����	� �����
�

���$�	������0���	��������������!��������������!�������������������

���	���
����	���
:����%�

����
�����	�����
����� 3������������ ���������� ���	�������� ���	����		�
�	���
��

�	���������
>������������
��	�����������������H8��������������	�������
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��	�����H���0������������	����		�
�	� �

�!>4� />7,3� .?7=�� -6� /00/,/L7� .6/-,3:347� B>3� 6/� .1+1530� G53� �-6-49>=H� +/-7�
@=,-7/;63:347� 1:;,/93� D� 6/� .1+1.1:�� �3� 83.,=7/-,3� 03,:/4347� ,3.144/L7�
E>:;63:347�B>3�638�83>638�:-88-148�B>!-6�/�3>�D�+/-,3�530>-8�8/�41:-4/7-14�=7/-347�
538� :-88-148� 53� 6/� .1+1530�� �38� ,380148/;638� 53� .3663F.-� 6!-4@-7347� 53� 73:08� 34�
73:08�D�+/-,3�0/,7-3�53�63>,�:-88-14���

�/� .1+1530� 53� �>-5/4� �1>:5C-� +14.7-1443� /883N� ;-34�� �,T.3� D� 6!/00>-� 53�
;3/>.1>0� 53� 0/,734/-,38� G�>-883� G�����H�� ��	�� 	-8-14� "145-/63�� ��������
37.�H� 3663� /�:-8� 34�06/.3� 71>7� 63�5-8018-7-+�53� ,<963:347�538� .14+6-78� +14.-3,8���38�
.E-++,38� 8147� =61B>3478�� �-48-� 83614� 814� 83.,=7/-,3� 03,:/4347�� ��� .1>61-,8� ,36/-8�
8147� ;/6-8=8� G8>,� �&H�� �%� /-,38� 53� 0T7>,/93� 8147� ;/6-8=38� G8>,� ��H�� $��:-88-148�53�
.147,?63� 8147� 3++3.7>=38� 34� '� /48� G����F���$H�� �38� :-88-148� 147� 03,:-8� 53�
.147,?63,�63�,3803.7�53��&�/-,38�53�0T7>,/93��53�&��.1>61-,8�@-66/931-8�37��&�01-478�
5!3/>���

�38�.1+1�43�8!1..>0347�0/8�538�.14+6-78�9,/@38��349345,/47�538�.1>08�37�;6388>,38�
1>�:3>,7,3���3773�53,4-<,3�./7=91,-3�,36<@3�53�6/�9345/,:3,-3���38��1+1�7,/@/-66347�
8>,�06/-4738�01>,�638�6-7-938�1,5-4/-,38���<8�B>!-6�I�/�>43�06/-473��6/�.1+1�0,345�>43�
8=,-3� 53� :38>,38� 37� 53� 5-8018-7-148� 0,/7-B>38�� 34� :377/47� >4� ;,/463� 71>8� 638�
:=./4-8:38�0,=@>8��71>7�63�5-8018-7-+�.14.3,4=���
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�38� .E3+8� 53� ./47148� 8147� 538� /.73>,8� -:01,7/478� 5>� :1453� ,>,/6�� �@/47� 6/�
0=,-153�.1614-/63��-68�=7/-347�5=CD�638�83>68�/.73>,8�5>�51:/-43�+14.-3,���68�=7/-347�
0/,+1-8� 638�.E3+8�53�9>3,,3���/�8=.>,-7=�538�03,814438�37�53� 63>,8�;-348�=7/-347�53�
63>,�,3881,7���7�8-�63>,8�+14.7-148�37�63>,8�87/7>78�147�.144>�>43�.3,7/-43�=@16>7-14��
-6�,3873�B>!-68�8147�71>C1>,8�-4.1471>,4/;638�5/48�6/�9387-14�538�.14+6-78�+14.-3,8���
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•� />� 4-@3/>� 538� .1::-88-148� +14.-<,38� 5147� -68� 8147� :3:;,38�� -68�
0/,7-.-0347� D� 6/� 8348-;-6-8/7-14�� D� 6/� .1663.73� 5!/,9347� 01>,� 638�
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03,81443�G.147,/-,3:347�/>A�+1,.38�53�6!1,5,3H���!387�/>88-�>43�8=.>,-7=�D�:1-45,3�
.1M7�� ;14� :/,.E=�� /@3.� 03>� 53� :1I348�� �/,� 3A3:063�� .14.3,4/47� 638� @168� 53�
;=7/-6��63�06>8�81>@347�638�/4-:/>A�8147�,/0-53:347�,37,1>@=8��,=.>0=,=8�37�,3:-8�D�
63>,8�0,10,-=7/-,38���
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�4�=6=:347�018-7-+�53� 6/� 8=.>,-7=�5=6-@,=3�0/,� 638���������� ,34@1-3�/>� +/-7�B>!-68�

8147� ,/0-53:347�:1;-6-8/;638���>88-7?7�/63,7=8�0/,�>4�0,10,-=7/-,3�5>�;=7/-6�@16=��
-68�83�:377347�8>,�638�7,/.38�5>�@163>,�G1>�538�@163>,8H��8/48�0183,�5!/>7,3�.145-7-14�
B>3� 63� 0/-3:347� 53� 6/� :1-7-=� 53� 63>,8� 9,/7-+-./7-148�� 7/45-8� B>3� 6/� 9345/,:3,-3�
0,345�71>7�814�73:08��/@/47�53�+/-,3�838�34B>R738��B>/45�3663�638�+/-7���

�4�/>7,3� =6=:347� 53� .3773� 5-8014-;-6-7=� 387� B>3� 638���������� 8147� /++,/4.E-8� 538�

-:0=,/7-+8�6-=8�/>�73:08��#>/45�-68�8147�8>,�638�7,/.38�538�@163>,8��-68�43�,3@-344347�
0/8�/@/47�5!/@1-,�/773-47� 63>,�1;C3.7-+���68� 7,/@/-66347� C1>,�37�4>-7���3614�3>A��.!387�
>43�B>387-14���5!E1443>,����53���,/-814�5!R7,3���/>88-���
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�� �/663I/,/�� 63� 5-8018-7-+� :-8� 34� 06/.3� 01>,� 6/� 8=.>,-8/7-14� 538� .E/:08� 37� 538�
��380/.38� 0/,7/9=8��� .147,3� 6!/9,388-14� 538� =63@3>,8� 7,/48E>:/478� G�>5/EH�
/00/,/L7� .1::3� >4� =6=:347� -:01,7/47� 34� .3� B>!-6� -47<9,3� 638� /.73>,8�
.1::>4/>7/-,38� G.E3+8� 53� @-66/938H�� D� 7,/@3,8� 63>,� 0/,7-.-0/7-14� G������
����W.E3+H� />A�:=./4-8:38�53� +-4/4.3:347�538�0/7,1>-6638� +1,/-438�538� +1,.38�
53� 8=.>,-7=�� �3773� -:06-./7-14� D� 6/� ;/83� -45>-7� >43� :3-663>,3� /00,10,-/7-14� 538�
:=./4-8:38�53�8=.>,-7=��37�.148=B>3::347�>43�:3-663>,3�5=6-@,/4.3�53�.3�;-34���

%������	��

�����	��

�
��
��
���	��
*�������
+
��	����	���	��
��


�����

��

����	��


"/-8�638����������8147�/>88-�>4�34C3>�1P�8!3A0,-:347�;3/>.1>0�53�.147,/5-.7-148�

37�5!/:;-9>]7=8� 61./638���-34�B>3� 71>7� 63�:1453�8!/..1,53�8>,� 6/�B>/6-7=�53� 63>,8�
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0,387/7-148�� -68� 43� +147� 0/8� 1;C37� 5!>4/4-:-7=�� �3C37=8� 0/,� .3,7/-48� 01>,� 5-@3,838�
,/-8148�G5=CD�=@1B>=38H��-68�8147�/00,=.-=8�37�+1,73:347�53:/45=8�0/,�5!/>7,38���
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�38����������147�=7=�.14J>8�01>,�:377,3�+-4�D�>4�0,1;6<:3�014.7>36�5!-48=.>,-7=��

01>,� 8=.>,-83,� 638� /++/-,38� 53� 9,18� .1::3,J/478� 37� 03,:377,3� 6/� B>-=7>53� 538�
010>6/7-148� >,;/-438�� 63� 73:08� 01>,� 638� +1,.38� 53� 8=.>,-7=�� /++/-;6-38� 37�
5=:1,/6-8=38��53�,37,1>@3,�63>,�8=,=4-7=�5!/47/4��"/-8�-68�83�8147�-4.,>87=8�5/48�63�
.1473A73� 61./6�� 34� 0,34/47� 53� 6!-:01,7/4.3�� 34� :=0,-8/47� 63>,8� .166/;1,/73>,8� GI�
.1:0,-8� 638� 9345/,:38� 37� 638� .E3+8� 7,/5-7-144368H� 37� 34� 1>7,30/88/47� 63>,8�
0,=,19/7-@38�� �4� 83� 81>@-347� B>3� 81>8� 63� 5=+>47� 0,=8-5347� �;,/E-:� �/,=�
"/]4/88/,/��-68�73,,1,-8/-347�638�.E3+8�53�@-66/938�B>-�43�0/I/-347�0/8�63>,8�-:0?78�D�
73:08���38�0E,/838� ���
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���������� ,3@-344347� ;3/>.1>0� 5/48� 638� 0,1018� 538� ���������� �68� 5=417347� >43�

.3,7/-43� 8>,387-:/7-14� 53� 81-� B>-� @/� .145>-,3� 638� ��������� D� ;3/>.1>0� 5!3A.<8��

:/6�03,J>8�0/,�6/�010>6/7-14����
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�38� 5=,-@38� .1487/7=38� 5/48� 6/� 5=6-@,/4.3� 5>� ;-34� 8=.>,-7=� 0/,� 638� ��������� 147�

349345,=�538� .14+6-78� -473,:-4/;638� 347,3� .38�53,4-3,8� 37� .3,7/-48� /.73>,8� 61./>A��
�>7,3� 6!/803.7� 5=@/61,-8/47� 37� E>:-6-/47� 53� 6/� ��5/483� 5>� 8-493���� 01>,� 638�
���������� 6/� ,/-814� 5>� .14+6-7� ,=8-53� 5/48� 63� ,3+>8� 538� 9348� 5!347345,3� 538�

/..>8/7-148�01,7=38�.147,3�63>,8�34+/478�0/,�638������������

������	�������	��	���������	��!�������	�����!���"����	���O���$����!�������$����"�������
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��� 3����#��� �	� �������� 3�� ���
)	�� $� ��� ��	���
����� ��� ����� ��� 
������ 
��� ��� �0��� ���
!���������������0��������	��	����	���	�+�
"�	�� �

�3,7/-48� /.73>,8� 81>6-94347� 6/� .1,,>07-14� D� 6/� B>3663� 83� 6-@,347� 638� ����������

�3,7/-48� 4!E=8-7347� 0/8� D� +/-,3� 538� /,,/493:3478� /@3.� 538� @163>,8� G1>� 63>,8�
0/,3478H��D�0,345,3�53�6!/,9347�/@3.�638�5=6-4B>/478�:1I344/47�63>,�6-;=,/7-14���38�
.,-7-B>38� 53� .3773� 5=,-@3� 81>6-94347� 63� ,-8B>3�5!-48=.>,-7=� B>3� .1487-7>3� 63� +/-7� 53�
,36T.E3,�8-�,/0-53:347�.3,7/-48�@163>,8�,=.-5-@-8738�34�,/-814�53�6/�.1,,>07-14����
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"R:3�8-�638�+1,.38�53�6!1,5,3�8147�9=4=,/63:347�03,J>38�.1::3�638�/.73>,8�.6=8�53�
6/�8=.>,-7=��36638�/00/,/-88347�53�06>8�34�06>8�.1::3�/;834738���6638�+147�,/,3:347�
538�0/7,1>-6638�>,;/-438���6638�83:;6347�8!-48.,-,3�5/48�>43�0187>,3�5!-45-++=,34.3�
@-8FDF@-8�53�6/�010>6/7-14��5147�36638�43�0,344347�0/8�34�.E/,93�638�516=/4.38���
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"R:3� 638� C>938� 43� 8147� 0/8� D� 6!/;,-� 538� .,-7-B>38�� 63>,� 5=6-@,/4.3� 53� 6/� 8=.>,-7=�
=7/47� C>9=3�5=+/-66/473���/� C>87-.3� 83,/-7� /-48-� .1,,1:0>3�� 638� C>938� 37� 638� @163>,8�
347,3734/47�>43�.3,7/-43�.1:06-.-7=��
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�38�5144=38�,3.>3-66-38�:377347�34�=@-534.3�>43�7345/4.3�53�06>8�34�06>8�+1,73�D�6/�
0,-83� 34� .E/,93� +-4/4.-<,3� 53� 6/� 8=.>,-7=� 0/,� 638� 010>6/7-148�� �-� .3773� 5=:/,.E3�
4!387� 0/8� 717/63:347�4=9/7-@3�� 34� .3�B>!3663� 7,/5>-7� 6!/00,10,-/7-14�53� 6/� 8=.>,-7=�
0/,� 638�010>6/7-148� 61./638��3663�.1:01,73�538�,-8B>38�5!/++/-;6-883:347�5!>4��7/7�
B>-� 83� 7,1>@3� /-48-� 5/48� 6/� 0187>,3� 53� ,3414.3,� D� 8/� 0,=,19/7-@3� ,=9/6-3443� 0/,�
3A.36634.3�/>�0,1+-7�5!-4-7-/7-@38�0,-@=38�� �6�387�/-48-� 8-94-+-./7-+�5!1;83,@3,�B>3�.3�
B>3� 6!�7/7� 4!/� 0/8� 7,/48+=,=� 1++-.-3663:347� />A� .1::>438� 387� 34� 7,/-4� 6!R7,3� 34�
0,/7-B>3��0/,�63�;-/-8�5>�./,;>,/47�B>3�6/�:/-,-3�51443�/>A�+1,.38�53�8=.>,-7=�01>,�
+/-,3� 638� 0/7,1>-6638�� 0/,� 63� ;-/-8� 53� 6!/,9347� B>3� 638� .E3+8� 53� @-66/938� .1663.7347�
/>0,<8� 53� 63>,8� /5:-4-87,=8� 01>,� 638� +1,.38� 53� 8=.>,-7=�� 0/,� 6!/,9347� B>3� 638�
.1::3,J/478�5144347�/>A� +1,.38�53�8=.>,-7=�01>,�38.1,73,� 63>,8�:/,.E/45-838Q�
�>7/47�5-,3�B>3��5/48� 638�@-66/938�� 6/�8=.>,-7=�8!/.E<73��#>3�.3�81-7� 638�����������

638�9/,5-348��1>�638�+1,.38�53�8=.>,-7=�B>-�+147�6/�0/7,1>-663��63�0/I8/4�1>�6!=63@3>,�
����	��51-7�-4@387-,���6�51-7�51443,�6!/,9347�5>�./+=��5>�7E=�1>�5>�6-4.3>6���

�3�.3�+/-7��-6�387�=@-5347�B>3�.3773�8=.>,-7=�4!387�0/8�D�6/�01,7=3�53�71>8���3,7/-48�83�
0/I347�538�9/,5-348��5!/>7,38�43�03>@347�0/8�37�63>,8�;1>7-B>38�8147�,=9>6-<,3:347�
3A018=38� />� ./:;,-16/93�� #>3� .3� 81-7� 5/48� 6/� ;,1>883� 1>� 5/48� 638� @-66/938�� 638�
0/>@,38�8147�/-48-�5/48�6!-4./0/.-7=�53�83�0,1.>,3,�53�6/�8=.>,-7=��8-�638�/>71,-7=8�43�
8!-:06-B>347�0/8�5/48� 6/�5=6-@,/4.3�53� .3�;-34�0>;6-.���3,738� 638�@163>,8�43� +147�
0/8�53�5-++=,34.3�347,3� 638�;1>7-B>38�538�0/>@,38� 37� 638�;1>7-B>38�538� ,-.E38�� ./,�
������������
����
���������
�����������"/-8�-6�387�06/>8-;63��@1-,3�4/7>,36��B>3�638�0/>@,38�

B>-�4!147�0/8� 638�:1I348�53�8!1++,-,� 638�83,@-.38�5!>4�9/,5-34�81-347�06>8�3A018=8�
/>�./:;,-16/93��37�514.�538�@-.7-:38�;-34�-45-B>=38�B>3�638�/>7,38���
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�@-53::347��6/�5=6-@,/4.3�5>�;-34�8=.>,-7=�,30183�8>,�538�41,:38���3,7/-438�8147�
61./638���!/>7,38�8147� -:01,7=38���6638�43�,3:06/.347�0/8�.36638�B>-�3A-87347�5=CD�
61./63:347�� 36638� 8!3:0-6347� 5/48� >43� 5I4/:-B>3� 5-/63.7-B>3�� 7/47?7� 638� >438��
7/47?7� 638� />7,38�� 1>� :R:3� 638� 53>A� D� 6/� +1-8�� 34� +14.7-14� 5>� .1473A73�� 538�
8-7>/7-148�1>�53�6/�0,=+=,34.3�538�;=4=+-.-/-,38�/>AB>36638�36638�8147�/006-B>=38���

�6638� 8147� 8/48� 51>73� 41:;,3>838�� �/48� R7,3� 3AE/>87-+�� 41>8� /@148� ,3734>�
8307�41,:38��B>-�,=9-88347�6/�5=6-@,/4.3�5>�;-34�8=.>,-7=�8>,�6!3483:;63�538�8-738�37�
01>,�6!3483:;63�53�838�.1:018/4738� �

����
����
�	
����	���
�	������
���3773�41,:3�/�=7=�5=.,-73�.-F5388>8���663�387�.347,/63�

5/48� 63� 5-8018-7-+� ���������� �663� 34� .145-7-1443� 6!3++-./.-7=�� �-� 3663� 4!387� 0/8�
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�38�<�����+147�538�.=,=:14-38�,-7>36638�53�0188388-14�G�
��H�/>�.1>,8�538B>36638�-68�

53:/45347�/>A�9=4-38�5!R7,3�.6=:3478�37�53�+/-,3�71:;3,�71>8�63>,8�;-34+/-78�8>,�6/�
,=9-14�� �68� 147� 71>C1>,8� >4� .E3+� 8>0,R:3�� .!387� 6>-� B>-� ,30,=83473� 838� .166<9>38�
/>0,<8�538�/>71,-7=8�61./638���3�.E3+�8>0,R:3�7,/@/-663�/@3.�638�/>71,-7=8���6�/88-873�
D� 71>738� 638� ,=>4-148� B>-� 83� 7-344347� D� 6/� :/-,-3�� />� 0/6/-8� 5>� .E3+� 1>� D� 6/�
0,=+3.7>,3�� �6� 387� /-48-� -4+1,:=� 53� 71>7� G1>� 0,38B>3H� .3� B>-� 83� 0/883� 5/48� 6/�
.1::>43� 37� 34� +/-7� >4� .1:073� ,345>� />A� :3:;,38� 53� 63>,� /881.-/7-14�� �3�
0,=8-5347�538�<�����8>,@3-663�638�/.7-@-7=8�:/9-.1F:I87-B>38�53�838�.149=4<,38���6�

8!1..>03�538�<�����=7,/493,8�B>-�@-344347�5/48�6/�@-663�/+-4�5!3A3,.3,�63>,�:=7-3,��

�6�51-7�R7,3�/>�.1>,/47�53� 63>,8�/.7-@-7=8��8!-68� +147�538�:/>@/-838�.E1838� G.1::3�
7,/@/-663,�01>,�538�.,-:-4368��0,=7345,3�/@1-,�63�:=5-./:347�D�71>7��3481,.363,�638�
+3::38�5!/>7,>-H��63�0,=8-5347�538�<�����34�-4+1,:3�63�.E3+�53�./4714�37�63�:/-,3�

01>,� B>3� .38� 53>A� />71,-7=8� 0,344347� 53� 5-8018-7-148�� �4� ./8� 53� @16�� 638� <�����

8147� .148>67=8�U� -68� +147� /61,8� /0036� />A� 9=4-38�� 9=4=,/63:347� 63� :/L7,3� 53� 6/�
+1>5,3���68�53:/45347�D�.3�:/L7,3�5!/9-,�.147,3�63�8>803.7��34�+/-8/47�538�8/.,-+-.38�
5!>4� .1B� ;6/4.� 1>� 5!>4� .1B� ,1>93�� �0,<8� .3� ,-7>36� :/9-B>3�� 638� @163>,8� 83�
5=@1-6347�9=4=,/63:347�37�,345347�638�1;C378�@16=8���

�38�0,1C378�37�638�����/00>-347�638�.1::>4/>7=8�5/48�6/�5=6-@,/4.3�5>�;-34��34�
63>,�5144/47�638�:1I348�+-4/4.-3,8�37�63�,34+1,.3:347�538�./0/.-7=8�4=.388/-,38�D�
6!/..1:06-883:347� 53� 63>,8� /.7-@-7=8�� �3,7/-48� 0,1C378� /001,7347� >4� /00>-� 34�
06>8-3>,8� 5-,3.7-148�� �68� -473,@-344347� />� 4-@3/>� 538� .1+1.1:�� 538� 83,@-.38� 53�
6!34@-,1443:347�37�538�:/-,-38�01>,�638�/-53,�D�5=6-@,3,�06>8�3++-./.3:347�63�;-34��
�38�0,1C378�147�5144=�538�+1458�01>,�6/�:-83�34�06/.3�538�;/6-838�/>A�.1>61-,8�53�
0/88/93��-68�147�81>734>�638�-4-7-/7-@38�61./638�53�8=.>,-8/7-14���
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�38�.1::>438�83�./.E347�9=4=,/63:347�53,,-<,3�63�0,=73A73�5>�:/4B>3�538�+1458��
5>� :/4B>3� 538� :1I348�� �38� ,3.37738� +-8./638� 8147� 71>C1>,8� :=5-1.,38� @1-,3�
-48>++-8/4738��638�-:0?78�+/-;63:347�0,=63@=8�37�638�;>59378�06>8�@-,7>368�B>3�,=368���

�3>,� -473,@347-14� 5/48� 63� 51:/-43� 53� 6/� 8=.>,-7=� 387� ,36/7-@3�� ;3/>.1>0� 06>8�
5=0345/473�538�@/,-/;638�-47,-48<B>38�/>�:/-,3�B>!-487-7>7-1443663���14.,<73:347��
638�:/-,38�83:;6347�8!/..1::153,�53�6!-5=3�B>3�6/�8=.>,-7=�387�>43�0,=,19/7-@3�538�
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/>71,-7=8� 53� 6!�7/7� 61./6� G.E3+� 53� 01873�� 0,=+37H�� �3,738� 5/48� 638� ;>59378� 538�
.1::>438�� -6� 3A-873� 71>C1>,8� 6/� ,>;,-B>3� 8=.>,-7=��:/-8� 638� +1,.38� 53� 8=.>,-7=� 43�
.144/-88347�0/8�.1::347�71>7�.36/�+14.7-1443��36638�43�8/@347�0/8�1P�71:;347�638�
+1458� ;>59=7-8=8�� �30>-8� B>36B>38� /44=38�� 638� .1::>438� 83:;6347� 81,7-,� 53� 6/�
.14+>8-14� 37� 53� 6!3491>3:347� B>-� 147� /..1:0/94=� 638� 0,3:-<,38� /44=38� 53� 6/�
5=.347,/6-8/7-14�� 1P� 638� .1::>438� +-4/4J/-347� ,=9>6-<,3:347� 638� /.7-@-7=8� 538�
+1,.38�53�8=.>,-7=��

�>C1>,5!E>-�� 638� -473,@347-148� 538� .1::>438� 8147� 6-:-7=38� D� 538� /.7-148�
014.7>36638�� 36638� /9-88347� 8>,� 538� =@<43:3478� 0,=.-8�� 014.7>368�� 34� 5144/47� 5>�
./,;>,/47� />A� +1,.38� 53� 8=.>,-7=�� �6638� 4!147� 0/8� 5!/.7-@-7=8� 06/4-+-=38� 5/48� 63�
51:/-43� 53� 6/� 8=.>,-7=�� "/-8� 5<8� B>!>4� 0,1;6<:3� 53� 8=.>,-7=� 83� 0183�� 36638�
5144347�638�:1I348�/>A�+1,.38�53�6!1,5,3�01>,�7,1>@3,�>43�816>7-14���6638�/-5347�
638����������D�8!1,9/4-83,��34�0/,7-.-0/47�/>A�,=>4-148�.E3N�638�.E3+8��34�5144/47�

>43� .17-8/7-14� 8I:;16-B>3�� 71>C1>,8� 1++3,73� D� 7-7,3� 0,-@=� 0/,� 63� :/-,3�U� 36638�
34./5,347�� 34�5144/47� 538� .1483-68� >7-638�� 36638� 5144347� B>36B>3+1-8� 63� 61./6� B>-�
83,@-,/-7� 53� 8-<93Q�38� .1::>438� 0/,7-.-0347� />A� ,=>4-148� 8>,� 6/� 8=.>,-7=�� D�
6!-47=,-3>,� .1::3� D� 6!3A7=,-3>,�� �6638� /00>-347� 638� /.73>,8� -:06-B>=8� 5/48� 6/�
5=6-@,/4.3� 5>� ;-34�� �6638� -4.-7347� D� 6!1,9/4-8/7-14� 538� 0/7,1>-6638� >,;/-438� 1>�
+1,/-438���

�38� />71,-7=8� 53� 6!�7/7� 61./6� 8147� 538� /.73>,8� -487-7>7-144368� 53� 6/� 8=.>,-7=�� �6638�
+147�538�,=B>-8-7-148�538�=6=:3478�538�+1,.38�53�8=.>,-7=��37�538�:1I348�4=.388/-,38�
01>,�5=6-@,3,� 6/�8=.>,-7=�5/48�>4�345,1-7�1P�.36/�83� +/-7�8347-,���6638�0,344347� 638�
5=.-8-148�34�.3�51:/-43��36638�.11,5144347�638�/.7-148�538�/.73>,8�-:06-B>=8��36638�
8>03,@-8347�638�/.7-148��36638�:1;-6-8347�638�/.73>,8Q�

"/-8�� 81>@347�� 6!�7/7� 61./6� 387� @-.7-:3� 53� 9,/@38� 5I8+14.7-1443:3478� 5/48� 63�
51:/-43�53�6/�8=.>,-7=���38�0,=+378�43�@3>6347�C/:/-8�81,7-,�638�:1I348�G/,9347H��-68�
34� 53:/45347� />A� .1::>438� 1>� />A� 0,1C378�� �/� 8=.>,-7=� +/-7� 81>@347� 638� +,/-8�
5!>43� .14+>8-14� 538� ,?638� 347,3� 638� />71,-7=8� 34� 0,=834.3�� �E/B>3� 01>@1-,� 61./6�
83:;63�,3C373,�6/�5=6-@,/4.3�5>�;-34�8>,�6!/>7,3���38�/.73>,8�83:;6347�R7,3�5/48�>4�
C3>�53�0-49F0149���4�0,/7-B>3��638�0,=+378�37�638�.E3+8�53�01873�8147�C/61>A�53�63>,8�
0,=,19/7-@38�5/48� 63�51:/-43�53� 6/� 8=.>,-7=�� �68� 63� ,/00366347� D� .E/B>3�1../8-14��
:/-8� 34� +/-7� .3� 8147� 538� 0,=,19/7-@38� 06>8� 7E=1,-B>38� B>3� 0,/7-B>38�� �/48� >4�
.1473A73�1P� 6/���:=.144/-88/4.3�538�/77,-;>7-148���83:;63�R7,3� 6/�,<963��:R:3�6/�
8=.>,-7=� 03,81443663� 5!>4� 0,=+37� 71:;3� 81>8� 63� .1>0� 53� 9,/@38� 5=+/-66/4.38��
�1>@347�5=:17-@=8�37�414�@=,-7/;63:347�34./5,=8�� 638�=6=:3478�538������.348=8�
9/,53,�638�61./>A�/;,-7/47�638�;>,3/>A�5!>43�0,=+3.7>,3�0,=+<,347�81>@347�@/B>3,�D�
63>,8�0,10,38�/.7-@-7=8��
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�

�/� 8=.>,-7=� 387� >4� ;-34� 0>;6-.� />7/47� B>3� 6!3/>�� 6!=5>.7-14�� 6/� 8/47=�� 37.�� �/�
5=6-@,/4.3� ,36<@3� 34� 7E=1,-3� 5>� :1410163� 53� 6!�7/7�� �/48� 6/� +1>6=3� 53� 6/�
5=.347,/6-8/7-14� />� �-93,�� 6!�7/7� .347,/6� /� 10=,=� >43� 5=@16>7-14� 53� .3,7/-438�
.1:0=734.38� />A� .1::>438�� �6� +/>7� .30345/47� ,3:/,B>3,� B>3� .3� 7,/48+3,7� 4!/�
4>663:347� .14.3,4=� 63� 51:/-43� 53� 6/� 8=.>,-7=�� �3� 0/,7/93� 53� 6!3A3,.-.3� 53� 6/�
8=.>,-7=�4!/�0/8�=7=�34@-8/9=���38�91>@3,43>,8��638�0,=+378��638�.E3+8�53�01873�8147�
,387=8�638�,380148/;638�-487-7>7-144368�53�6/�5=6-@,/4.3�53�6/�8=.>,-7=��B>-�51-7�R7,3�
.14.,<73:347�/88>,=3�0/,�6/�9345/,:3,-3�37�638���������

"/-8� 638� .147,/-4738�:>67-+1,:38� ,34.147,=38�0/,� 6!�7/7� .38�53,4-<,38�/44=38�147�
-45>-7� >43� 5=:141016-8/7-14� 53� 6/� 8=.>,-7=�� 83� 7,/5>-8/47� 0/,� 6!=:3,934.3� />�
4-@3/>� 61./6� 53� 5-@3,838� ,=014838� -4+1,:36638� />A� 0,1;6<:38� 5!-48=.>,-7=�� �3773�
=@16>7-14� /� 3663F:R:3� 349345,=� 6/� �
/��
	����
�� 53� 6/� 8=.>,-7=� 0/,� 538� /.73>,8�

@/,-=8�� :/-8� =9/63:347� >43� .3,7/-43� 0,-@/7-8/7-14� 53� 6/� 8=.>,-7=�� �!�7/7� 61./6� /�
34.1>,/9=� .3773� 5I4/:-B>3� 5!/00,10,-/7-14� 53� 6/� 8=.>,-7=� 0/,� 638� 010>6/7-148�
36638F:R:38�� �3773� 107-14� 387� 5!/>7/47� 06>8� +/@1,-8=3� B>3� 71>73� 6!-5=1619-3� B>-�
81>8F7345� 6/� .1::>4/6-8/7-14� ,30183� 8>,� ��63� ,371>,�5>�01>@1-,� />�@-66/93���� 8>,�
6!/00,10,-/7-14�-47=9,/63�5>�0,1.388>8�53�5=.347,/6-8/7-14Q�

�6�+/>7�/>88-�4173,�B>3�6!-:06-./7-14�5!/.73>,8�1++-.-3>A�5/48�6/�5=6-@,/4.3�5>�;-34�/�
.E/49=� 638� ,/001,78�37� 638�.1:01,73:3478�538�010>6/7-148� +/.3�/>A�/.73>,8�53� 6/�
8=.>,-7=�� �6� 8!387�0,15>-7�>4�.E/493:347�53�:347/6-7=���38�010>6/7-148�43�@1-347�
06>8�638�/.73>,8�53�6/�8=.>,-7=�.1::3�>43�:/.E-43�,=0,388-@3�37�,351>7=3��.1::3�
/>� 73:08� 538� 91>:-3,8� 1>� 538� 9345/,:38� D� 6/� .E-.1773� +/.-63���38� /.73>,8� 53� 6/�
8=.>,-7=�8147�5=:I87-+-=8��.3�B>-�8!387�7,/5>-7�0/,�>43�53:/453�53�8=.>,-7=�53�06>8�
34�06>8�/..,>3�37�80147/4=3���

�61,8� B>3� 638� ,=014838� 61./638� />� 0E=41:<43� 5!-48=.>,-7=� >,;/-43� 37� ,>,/63� 147�
06>8� 1>� :1-48� 5144=� 538� ,=8>67/78� 8-94-+-./7-+8�� 81>@347� .148-5=,=8� 0/,� .3,7/-48�
/.73>,8�.1::3�06>8�-:01,7/478�B>3�.3>A�34,39-87,=8�0/,�638�+1,.38�53�8=.>,-7=��.38�
53,4-<,38�83:;6347�+1,73:347�-487,>:347/6-83,�6/�8=.>,-7=��B>!36638�43�5=6-@,347�B>3�
8-� 3663� 63>,� ,/001,73� 53� 6!/,9347�� �6638� :/4-+387/47� 63>,� 3491>3:347� 01>,� 638�
:-88-148�37�638�/.7-148���C>73>838�����/�8=.>,-7=�83,7�/-48-�53�7,3:06-4�/>A�+1,.38�53�
8=.>,-7=� 01>,� 6!34,-.E-883:347� 03,814436�� �E/B>3� 4>-7�� /61,8� B>3� 6/� 8=.>,-7=�
/++3.7=3�D�6/�0,=+3.7>,3�387�-4@-8-;63��53>A������37�53>A�9345/,:38�+147�63�9>37�8>,�
6/� 06/93� 5>� +63>@3� 01>,� 8>,@3-663,� 6!/,,-@=3� 538� 0-,19>-3,8� 0R.E3>,8� 37� 0,=63@3,�
��63>,� 0/,7��� � 34� 3++37� 638� 0R.E3>,8� 0,1+-7347� 53� 6/� 4>-7� 01>,� /:343,� 63>,8� 0,-838�
5/48�6/�@-663�53��/I���
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�������487-7>7�+_,��7E41619-3�>45��+,-[/87>5-34��

"/-4N��"/-4��4-@3,8-7`7��

�/E141>������ ������ ������ ��������� ��������� ����
��������7>538�a��,/@/>A�4
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�/@-943��36@-663�������;536[/53,������������!��"�������
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����7>538�a��,/@/>A4
$���
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�>45�� ���� ������ �38� 5I4/:-B>38� 016-7-B>38� 61./638� +/.3� D� >43� 5=:1.,/7-8/7-14� +,/9-63�

G^-453,H��-4��6-@-3,�53��/,5/4�a��-5C/4-��61>�������������������������������%&����'(��

(/,7E/6/���/,-8��
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