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N4/O85<P% ./% .;/D<D% 7A53DE2<D% D% E/885M2<D�% \3% 7<58%
7;85E2@L% D15C<D% D% 024262@L% V3@70D20</<�% }8D62?BD?%
7A53DE% ƒE8/;.E/M/% >DE/82?% _5<[3/;DA% =2412B[;% 7;8[E.C%
N4/O85</?%.;C0D%.%;3505<3P<D%KD;D8D02KDC<D%D%;P1;D378%
/A53L%;263P5%D15D%;%V@/?%/O82.@D�%
%

%
7&�#%/�&�$7����N�U�*#�5%��

%
GN/.851.@;DD% /3% .@28% 2E215<DE/<% D% /13D<% D0% N4D03233PS%
<D4/;PS% 8D154/;% ;% N4/O85<5% Gy�% _;/D% D15D% =2412B[;%
D08/6D8% ;% .@2@L5% nH54512A2% D3T/4<2KDD% ;3505<3P<D%
KD;D8D02KDC<Do% ‡�ˆ�% =2412B[;% .AD@28F% A@/% N4D% N/D.E5%
;3505<3PS% KD;D8D02KD?% 321/% /4D53@D4/;2@L.C% 35% 32%
KD;D8D02KDD% 32B5M/% 74/;3CF% 2% 32% ;P./E/420;D@P5%
KD;D8D02KDDF% @5S3DA5.ED?% 74/;53L% E/@/4PS% 32<3/M/%
N45;/.S/1D@% 74/;53L% 32B5?% 05<3/?% KD;D8D02KDD�%
=2412B[;% 420158D8% ;.5% KD;D8D02KDD% 32% @4D% @DN2�% =%
N54;/<7% /3% /@3[.% KD;D8D02KDD% .% 74/;35<%
V354M/N/@45O853DC% N/4C1E2%  � ! % G@F% A@/% O8D0E/% E% 74/;3Q%
32B5?% KD;D8D02KDDg% E/% ff% @DN7% /3% /@35.% KD;D8D02KDD%.%
74/;35<% V354M/N/@45O853DC% N/4C1E2%  ��� % G@F% @/% 5.@L%
N/4C1E2% </R3/.@DF% D087A25</?% 0;[012<D% @DN2% _/83K2%
-;.N/<3D<%n.T547%‚2?./32o9g%DF%32E/35KF%E%fff%@DN7%/3%/@3[.%
KD;D8D02KDD%.%74/;35<%V354M/N/@45O853DC% �!# %G@F%42;3P<%
.7<<243/<7% D087A53DQ% ;.5S% 0;[01% Z282E@DED�% i2.A[@P%
N/E2028DF% A@/% KD;D8D02KDD% ff% D% fff% @DN/;F% /O8212C% @2E/?%
MDM23@.E/?% </R3/.@LQF% </M7@% ;5.@D% ;.532N42;85337Q%
N54512A7%.DM328/;%-@/%5.@L%.4207%N/%;.5<%32N42;853DC<%;%
N4/.@423.@;59% ;% /A53L% BD4/E/?% N/8/.5% A2.@/@% -A@/%
032AD@58L3/%/O85MA25@%DS%N/D.E9F%D%N4D%V@/<%.DM328P%</M7@%
OP@L% /O3247653P% .% N/</RLQ% 32B5?% ./;45<533/?% @5S3DED%
32% /A53L% O/8LBDS% 42..@/C3DCS% k% 18C% KD;D8D02KD?% ff% @DN2%
;.Q17% ;% N451582S% Z282E@DEDF% D8D% 1265% ;% ./.513DS%
M282E@DE2SF%2%18C%KD;D8D02KD?%fff%@DN2%k%;.Q17%;%N451582S%
32O8Q125</?% /O82.@D% G.58533/?�% =/35A3/F% 321/% OP8/%
/N45158D@L% /N@D<28L3P?% 1D2N20/3% .;C0D% D% 45BD@L%
<3/65.@;/% 147MDS% ;/N4/./;F% 3/F% ;% K58/<F% N54.N5E@D;P%
E2028D.L% S/4/BD<D�% G% <25%  "��% M�% ;% }Q42E23.E/?%
2.@4/TD0DA5.E/?% /O.54;2@/4DD% ;% ^4<53DD% ./O428D.L%
2.@4/3/<PF% 421D/TD0DEDF% .N5KD28D.@P% N/% E/.<DA5.E/?%
.;C0D% D% 7A[3P5% 147MDS% .N5KD28L3/.@5?�% q@/% OP8/% N54;/5%
G.5./Q03/5% ./;5R23D5% N/% N4/O85<5% N/D.E2% ;3505<3PS%
KD;D8D02KD?�% _/;5R23D5% N4DB8/% E% ;P;/17F% A@/% N4/O85<2%
E/3@2E@2% .% ;3505<3P<D% KD;D8D02KDC<D% C;8C5@.C% ;263/?% D%
2E@728L3/?% 327A3/?% N4/O85</?F% 35/OS/1D</% 32AD32@L%
42O/@7% ;% V@/<% 32N42;853DD% ‡�ˆ�% >5N/.451.@;533P<%
N4/1/8653D5<% BD4/E/M/% /OR53DC% 7A53PS% 4203PS% .@423F%
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N45615%;.5M/%___i%D%_ƒ^%</63/%.AD@2@L%<3/M/AD.8533P5%
<5617324/13P5% .D<N/0D7<P% D% E/3T5453KDD% N/% N4/O85<5%
;3505<3/?%6D03D%D%;3505<3/M/%4207<2F%./.@/C;BD5.C%.%@5S%
N/4�% G% N54;7Q% /A5451L% V@/% @4D% ./;5@.E/,2<54DE23.EDS%
;.@45ADF%N4/;51533P5%;% "# %M�%;%}Q42E235%‡�ˆF%;% "& %M�%;%
`288D35% ‡#ˆ% D% ;%  "" % M�% ;% _23@2% =47.% ;% =28DT/43DD% ‡&ˆF% 2%
@2E65%4C1%<54/N4DC@D?%U5617324/13/M/%2.@4/3/<DA5.E/M/%
./Q02% -U^_9�% G%  "&�% M�% OP82% /4M23D0/;232% =/<D..DC% U^_%
“% � % n}D/2.@4/3/<DCo% 18C% E//41D32KDD% 42O/@% ;% /O82.@D%
N/D.E2%6D03D%D%4207<2%;/%G.58533/?�%>512;355%./;5R23D5%
E/<D..DD%N4/S/1D8/%;%DQ85%���#%M�%;%H7V4@/%iDE/�%_%����%
M/12% D012[@.C% nU5617324/13P?% 674328% 2.@4/OD/8/MDDo%
-f���
�������% …��
��% �'% �	�
�������%
�������•��
��	�+���
������
���+�������	���…��
�� p•��”f…� % % 9�% G%
3[<% N7O8DE7Q@.C% .@2@LDF% N/.;CR[33P5% ;/N4/.2<% N/D.E2%
6D03D%;/%G.58533/?F%;%@/<%AD.85%N4/O85<5%Y€af�%%
%
/���-�\��6��	�����6��6�	��+��	�������3M�

��(���������(�*)��
%
_4207% N/.85% }Q42E23.E/M/% ;.5./Q03/M/% ./;5R23DC%  "��%
M/12% 1;5% M47NNP% 421D/2.@4/3/</;% k% </.E/;.E2C% D%
3D65M/4/1.E2C% k% N4D.@7ND8D% E% 42042O/@E5% N4/5E@/;% N/D.E2%
421D/.DM328/;% Gy�% H54;P?% VE.N54D<53@% ‡"ˆ% OP8%
/.7R5.@;853% ;% >D635<% >/;M/4/15% -@/M12% M�% Z/4LED?9% N/1%
47E/;/1.@;/<% ;P12QR5M/.C% ./;5@.E/M/% 421D/TD0DE2% D%
421D/2.@4/3/<2% G.5;/8/12% _54M55;DA2% `4/DKE/M/% - " !k
 ""�9�% J.N/8L0/;28.C% .42;3D@58L3/% .E4/<3P?%
421D/@585.E/N%1D2<5@4/<% �%<�%%
% %

%
s�%�0&�**%���#�%���$7��3�N�L*��'&���R!@!>W!@@^S��

%
>2O8Q153DC% ;58D.L% ;% 1D2N20/35% !�% .<�% G�_�% `4/DKE/<7%
7128/.L% .N8/@D@L% M47NN7% V3@70D2.@/;F% E/@/4P5% N/1% 5M/%
47E/;/1.@;/<% ./0128D% ./;54B533P?% .N5E@4/2328D02@/4F%
N/0;/8C;BD?% 2328D0D4/;2@L% .N5E@4% ;% N/8/.5% �% UZK% .%
42045B2QR5?% .N/./O3/.@LQ%  !% ZK�% >2O8Q128D.L%   %
O8D0EDS% E% _/83K7% 0;501F% ;% @/<% AD.85% ;/.5<L% 0;501%
./835A3/M/% @DN2% -•% =D@2F% ‘% q4D1232F% �#% }/8LB/?%
U51;51DKPF% • % }/8LB/?% U51;51DKPF% –% Z/3ADS% H./;F% –%
G/8/.% G54/3DEDF% —�% G/03DA5M/F% ˜% H54.5C9F% /1D3% 6[8@P?%
.7OMDM23@%-™%G/8/N2.29F%/1D3%6[8@P?%MDM23@%-™%Z54E785.29%D%
/1D3% E42.3P?% E248DE% -b…!&�% ;% ./0;501DD% }/8LB/?%
U51;51DKP9�% =4/<5% N545AD.8533PS% 0;501F% ;% VE.N54D<53@5%
`4/DKE/M/% 32O8Q1282.L% D% M282E@DE2% U% ! % -`7<233/.@L%
^314/<51P9F% /132% D0% O8D62?B2C% E% 32<% M282E@DEF%
32.AD@P;2QR2C%./@3D%<D88D241/;%0;501�%%
%
%

%
!Z0/%�*�����*�#���%�%�&�����E�/%�&�,9����&���*�/�.� ��

���V%����%���%*������NNN$�2&��%*�/%���pcqr��
%

s.8D% OP% 32% N8235@5% /13/?% D0% 3DS% 421D/2.@4/3/<P%
32N42;D8D% .;/?% N54512@ADE% 32% _/83K5F% <PF% ;/0</63/F%
.</M8D% OP% 02TDE.D4/;2@L% DS% .DM328�% >/% V@/M/% 35%
N4/D0/B8/�%G45<C% 32O8Q153DC% E261/?% 0;501P% D% M282E@DED%
U% ! % ;% VE.N54D<53@5% `4/DKE/M/% OP8/% .8DBE/<% <28/�% q@/%
OP82% N54;2C% N4/O2F% N823D4/;28/.L% ;% 128L35?B5<%
N4/1/86D@L% D..851/;23DCF% 3/% /.7R5.@;D@L% V@D% N823P% 35%
7128/.L�%%
%
G% "��%M�%M47NN2%421D/2.@4/3/</;%Z^Jƒ%N/1%47E/;/1.@;/<%
>�_�% =2412B[;2% N4/;/1D82% 32O8Q153DC% ;35M282E@DA5.EDS%
421D/D.@/A3DE/;% 32% 23@5335% 128L35?% E/.<DA5.E/?% .;C0D% ;%
s;N2@/4DD�% \1D3% D0% D.@/A3DE/;F% xa�%  ��F% N/E2028%
N545<533/.@L% 421D/D087A53DC% .% S242E@543P<% ;45<535<%
N/4C1E2%  ��% .7@/E�% `/M12% V@/% OP8/% D.@/8E/;23/% E2E%
N4/C;853D5%D.E7..@;533/.@D%D.@/A3DE2F%A@/%3215828/%<3/M/%
B7<2% ;% N45..5�% \132E/% ;.E/45%;PC.3D8/.LF% A@/% xa�%  ��% k%
N4D4/13P?% 421D/D.@/A3DEF% 7128[33P?% E;2024�% `5<% 35%
<5355F%V@/%OP8%N54;P?%;35M282E@DA5.ED?%421D/D.@/A3DEF%7%
E/@/4/M/%OP82%/O32476532%N545<533/.@LF%A@/%128/%32A28/%
K58/<7%32N42;853DQ%D..851/;23D?�%%
%
H/.85% ND/354.EDS% 42O/@% ‚45?E2% D% `4/DKE/M/% OP8D%
N4/;5153P% 15.C@ED% VE.N54D<53@/;% N/% N/D.E7% .DM328/;%;%
421D/,% D% /N@DA5.E/<% 1D2N20/32S�% H54;/32A28L3/% N/D.E%
/.7R5.@;8C8.C%@/8LE/%;%___i%D%_ƒ^�%]2@5<%VE.N54D<53@P%
OP8D%N4/;5153P%;%=23215F%^;.@428DDF%t423KDDF%Z54<23DDF%
>D15482312SF%šN/3DDF%^4M53@D35�%H4/B8D%<3/M/AD.8533P5%
E/3T5453KDD% N/% N4/O85<5% Y€af�% H/.@5N533/% /32% .@282%
N45;42R2@L.C% ;% N4D03233/5% D% 2;@/4D@5@3/5% 327A3/5%
32N42;853D5�% `/M12% 65% ;/03DE% D% .2<% @54<D3% Y€af�%
J.@/4DA5.ED% N54;P<% OP8% N4518/653% @54<D3% x€af%
-x������+�����% ����% €��
���

�	�
��% f�������+�% k % @/% 5.@L%
.;C0L%.%;3505<3P<D%KD;D8D02KDC<D9F%5M/%N4518/6D8%N4/T�%
i71/8LT%H5B5E%-•5S/.8/;2EDC9%;% "��%M�F%D%N4/154628.C%/3%
N4D<543/%1/%.5451D3P% "#�,S%M/1/;F%E/M12%N/.@5N533/%.@28%
;P@5.3C@L.C% @54<D3/<% Y€af% -Y��
+�% '�
% €��
���

�	�
��%
f�������+�% k% N/D.E% ;3505<3PS% KD;D8D02KD?F% ;3505<3/M/%
4207<29�% \.3/;23D5<% 18C% @2E/?% 02<53P% N/.876D8/%
/./0323D5% @/M/% /O.@/C@58L.@;2F% A@/F% N45615% A5<% M/;/4D@L%
/O% 7.@23/;853DD% .;C0D% .% GyF% 35/OS/1D</% DS% /O32476D@L�%
>5@%;/0</63/.@D%N545AD.8D@L%;.5%VE.N54D<53@P%N/%N/D.E7%
.DM328/;% Gy�% G% O/8LBD3.@;5% .;/[<% V@D% N4/5E@P%
/4D53@D4/;23P% 32% N/D.E% 70E/N/8/.3PS% 421D/.DM328/;% k%
nN/0P;3PSo% Gy% 8DO/% D<N78L.3PS% .DM328/;F% 35.7RDS%
35E/@/47Q%D3T/4<2KDQ�%i2..E265<%/%35E/@/4PS%D0%3DS�%%
%
P����	���)����
%
>2AD32C% .%  "#!% M/12% 32% 421D/2.@4/3/<DA5.E/?%
/O.54;2@/4DD% \M2?.E/M/% 73D;54.D@5@2% _ƒ^% N4/;/1D8.C%
N/83P?%/O0/4%;.5M/%35O2%32%A2.@/@5%421D/8D3DD%;/1/4/12%
� % .<�% J.N/8L0/;28.C% 421D/@585.E/N% .D.@5<P% =427.2�%\3%
D<58% 1;2% /@4262@58C�% 35N/1;D63P?% N242O/8DA5.ED?%
45T85E@/4F%32N42;8533P?%;%N8/.E/.@D%<54D1D232%32%QMF%D%
N/1;D63/?% N8/.ED?% /@4262@58LF% 32E8/3% E/@/4/M/% </M%
D0<53C@L.CF% A@/% 125@% ;/0</63/.@L% 32O8Q12@L%
421D/D.@/A3DEDF% E78L<D3D47QRD5% 32% 4203/?% ;P./@5% 321%
M/4D0/3@/<F% @/% 5.@L% D<5QRD5% 4208DA3P5% .E8/353DC�%
H8/R21L%421D/@585.E/N2%  �%S%��%E;�%<�F%A@/%VE;D;2853@3/%
N242O/8/D17% 1D2<5@4/<% /E/8/% ��% <�% }82M/124C% .7@/A3/<7%
;42R53DQ%35O5.3/?%.T54P%A5450%35N/1;D637Q%1D2M42<<7%
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32N42;8533/.@D%421D/@585.E/N2%;%@5A53D5%.7@/E%N4/S/1D8D%
;.5%421D/D.@/A3DED%.%021233P<%.E8/353D5<�%]2@5<%32E8/3%
N8/.E/M/% /@4262@58C% D0<53C8.CF% D% ;% .8517QRD5% .7@ED%
32O8Q128D.L% 421D/D.@/A3DED% .% 3/;P<% 032A53D5<%
.E8/353DC�% `2E% N/.@5N533/% N4/D0;/1D8.C% N4/.</@4% -/O0/49%
;.5M/%35O2�%%
%

%
G��,+%*&��4����*�#���%�%�&���t[=�c	��RHX��45�%�M,�I S�����%/��
U*����� M���%*���%��� 5����� O"���� RNQ7S9� ��� &���*�/�
�*���#���(��#����+���/�,�&*����,��*�%&��������&���� "������3]�
�������%��!�/���
%
`585.E/N% /O82128% n3/65;/?o% 1D2M42<</?F% -;P@C37@/?% ;%
;54@DE28L3/<% 32N42;853DD9F% A@/% N/0;/8C5@% O/855% OP.@4/%
N4/;5.@D% /O0/4% 35O2�% H4D% V@/<% 420<54% 1D2M42<<P% OP8%
@2E/;F% A@/% 5.8D% ;0C@L% ;.5% 0;501P% .N5E@428L3PS% E82../;% uF%
bF% �% ;% 421D7.5%  ���% .;5@/;PS% 85@% /@% _/83K2F% @/% ;% 8QO/?%
</<53@% ;45<53D% E2ED5,@/% @4D% D0% 3DS% 1/863P% OP8D%
32S/1D@L.C% ;% N/85% 0453DC% 421D/@585.E/N2�% \O0/4% 35O2% N/%
N4/M42<<5% Y€af% 32A28.C% ;% 15E2O45%  "#!% M�% G32A285%
D.N/8L0/;28.C% &,E2328L3P?% N4D5<3DEF% ;.E/45% AD.8/%
E2328/;% OP8/% 1/;5153/% 1/% ��F% N4D% V@/<% N/8/.2% E261/M/%
E23282% ./.@2;8C82%  �% EZK�% G% 32A285%  ""�,S% M/1/;% AD.8/%
E2328/;% OP8/% 1/;5153/% 1/% !���% D% N823D4/;28/.L%
N/1E8QAD@L%E%N4D5<3DE7%.N5E@4/2328D02@/4%Y€l€)•f|%-/O%
V@/?%.D.@5<5%O715@%.E2023/%3D659%.%�%<D88D/32<D%E2328/;F%
A@/% N/0;/8C5@% N545E4P@L%;.Q% /O82.@L%A2.@/@% /@%  F�% 1/%  F#%
ZZK�%=%./62853DQF%V@/@%73DE28L3P?%D3.@47<53@%O/8LB5%35%
.7R5.@;75@�% J0,02% TD323./;PS% @4713/.@5?% c3D;54.D@5@7%
\M2?/% N4DB8/.L% N4/12@L% 05<58L3P?% 7A2.@/EF% M15% OP8%
42.N/8/653% @585.E/N�% G% 32A285%  ""&% M�% @585.E/N% OP8%
15</3@D4/;23�% >2% 5M/% <5.@5% 7.@4/53/% N/85% 18C% M/8LT2% D%
N/.@4/53% E/@@5163P?% N/.58/E�%]2% ;45<C% N4/;5153DC% Y€af,
/O0/42% 32% \M2?.E/?% /O.54;2@/4DD% OP8% /O3247653% 4C1%
D3@545.3PS% /Or5E@/;F% ;%@/<% AD.85% S/8/13P5% <560;5013P5%
;/1/4/13P5% /O82E2F% D087A2QRD5% 32% ;/835% � % .<%
.N5E@428L37Q%8D3DQ%;%/A53L%70E/?%N/8/.5%A2.@/@�%%
%

%
O*�"����4��(�+����4���"�����Hu�� Šo�%

%
%
]245MD.@4D4/;23/% 35.E/8LE/% N/1/04D@58L3PS% D.@/A3DE/;F%
E/@/4P5F% E% ./62853DQF% 32O8Q128D.L% 8DBL% /13261P% D%
O/8LB5%35%N/;@/4C8D.LF%3/%N/%.;/D<%S242E@54D.@DE2<%<28/%
N/S/1D8D% 32% 05<3P5% N/<5SD�% \./O533/% ;N5A2@8CQRD?%
.DM328%OP8%0245MD.@4D4/;23% �%2;M7.@2% "##%M�%\3%N/87AD8%
320;23D5%nz��Šo%D8D%n\M/,M/Šo�%H4DO8D0D@58L3/%@2E%</63/%
N545;5.@D%32%47..ED?%C0PE%;/0M82.F%E/@/4P?%;0;/83/;233P?%
/N542@/4%02ND.28%32%853@5%.2</ND.K2%/E/8/%V@/M/%.DM3282�%
\A53L% </R3P?% .DM328F% 32<3/M/% N45;PB2QRD?% 74/;53L%
B7<2F% 32O8Q128.C% @/8LE/% ;% 35.E/8LEDS% .N5E@428L3PS%
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