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'/<I#4�<9>4=.(1�>/4B�5>#AQM õ�õ>�!õ%->/ô3-�V>%3�
�=&�õ9-E1#D!@.,E-@�9�6">&=%�>/4B�5>#AQ(1@!3@�>�A*J!ô1<
'/<I,#� (1�>/�V>%3��</<&DM õ3ô>�>/�> J�1%�V>%3%
�9�(Eõ'/<�9&�>/3@�>�A*���'/<I,#�<6>->/"J�õM�M õ õ3.
�>/(1@!,>.L%'/<I#4I*@Q-�BR%M õ#=R�7- 7/C9M-ô� "õ>M-ôM õ
#=R�7- ��<&//I#>M õI#ô>M/�
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�>/'/<->��>/�ô>L�õ�ô>.�9�,>�/=�#AQ6EsI6A.M'
I%CQ9��>�(Eõ'/<�9&�>/3@�>�A*.õ>.M'#V>�>%L%'/<I#4
9>I�A.%L�õ�õ9-E1#AQ3@I�/><7øM õ�õ>�!õ%->'/<-31/ô3-�=&(1
�>/�V>%3��ô>L�õ�ô>.�9�6">&=%9D -4B�5>�9�/=�6V>7/=&
�>/(1@!&=��@!L%6>�>#AQI�AQ.3�õ9��BQ�%V>->�>�/>.�>%�>/
3@�=.9CQ%#AQI(.J*/ôK .6">&=%#/=*.>�/-%D5.ø� -7>3@#.>1=.
$//-4>6!/ø

+8�9�6''+�'+%�ĕ1%=)
�>/4B�5>6V>/3��õ9-E1'�-,E-@�>�%=�4B�5>'ì6D #õ>.

�9���<L%6">&=%�>/4B�5>#=R��9�/=�#AQ-A�>/(1@!3@43�/�
6">'%@�� %=�6V>/3�� J*#.ø� #=%!J*#.ø� *.>&>1� J1<�
%=�&=s�A� I%CQ9��>��3>-�V>�= L%�&'/<->�J1</<.<I31>�
�>/3@�=.��>/6V>/3��õ9-E1L�õI�*><!=39.ô>�%=�4B�5>#AQ4B�5>
L%6">&=%9D -4B�5>�9�/=�J1<I'û%'/<I,#�V>�= /=&I#ô>%=R%�
�>/6V>/3��õ9-E1L%I&CR9�!õ%I(�@s�=&'ùs7>L%�/�A�9�
%=�4B�5>#=%!J*#.ø�I%CQ9��>�%=�4B�5>#=%!J*#.ø-A�V>%3%
%õ9.'/<�9&�=&%=�4B�5>#=%!J*#.ø'ì6D #õ>.M-ôM õI/A.%L%
6">&=%�>/4B�5>�J!ôM')í��>%L%6">%#AQ!ô>�O��%(Eõ/3&/3-
�õ9-E1M-ô6>->/"!@ !ô9M õ õ3.�&'/<->�J1<I31>#AQ-A9.Eô
9.ô>��V>�= � �<%=R%� (Eõ3@�=.�B�M õL�õ%=�4B�5>I,6=�4>6!/ø->
� I�.%=�4B�5>#=%!J*#.4>6!/øI*CQ9L7õM õ�V>%3%!=39.ô>��
I*A.�*9�=&�>/'/<->��>/J1<M-ô6/õ>��3>-1V>I9A.�L7õI�@ �BR%�
�=&�>/I1C9��V>%3%%=�4B�5>L%���6>�>3@�>�A*� K .I7P%3ô>
%=�4B�5>I,6=�4>6!/øI'û%(Eõ'/<�9&3@�>�A* õ>%�>/J*#.ø
I�ô%I A.3�=%J1<!õ9�4B�5>I'û%/<.<I31>"B����'ì�I7-C9%�=%��
%9��>�%AR� 3@�>�A*I,6=��/�<I'û%9A�7%BQ�3@�>�A*#AQ�<9.Eô
L%�3>-!�1�.9-/=&/ô3-��´¹¨�� L%9%>�!� �õ9-E1�>�
6V>%=��>%��<�//-�>/�>/9D -4B�5>J6 �L7õI7P%3ô>�V>%3%
%=�4B�5>'ì6D #õ>.L%���6>�>3@�>�A*L%6">&=%9D -4B�5>�9�
/=�#AQ�1ô>3"B�-A�V>%3%/3-I'û%���������%��ô3�I31>�9��>/
/3&/3-�õ9-E19.Eô/<73ô>�I C9%�D-,>*=%$ø"B�I C9%*05,>�-�

'ì������71=�I���ø�>/�= I1C9�!=39.ô>�#AQ6V>�=s#AQ6D '/<�>/
7%BQ��C9!=39.ô>�!õ9�.@% AJ1<6-=�/L�#AQ�<L7õ�õ9-E1� �>/
/3&/3-�õ9-E1M õ!=39.ô>�#AQL7õ�õ9-E1#AQ�/&"õ3%I'û%�V>%3%�
����/>.�J1<L�õL%�>/3@I�/><7ø#=R�7- �

 )�6',:�-6
(1�>/3@I�/><7÷'ø��=.#AQ�V>7% �>/M'#V>�>%L%'/<I#4
9>I�A.%�9�(Eô'/<�9&3@�>�A*�>3M#.

�>/'/<->��>/'ù��=.#AQ�V>7% �>/M'#V>�>%L%
'/<I#49>I�A.%�9�(Eõ'/<�9&3@�>�A*�>3M#.M-ô6>->/"%V>
!=3J'/#=R�7- ->�V>%3�*/õ9-�=%L%6-�>/I A.3�=%M õ�I%CQ9�
 õ3.�<-A�«ÌÎÙÌÌ�ÖÍ�ÙÌÌËÖÔ�#AQ1 1�9.ô>�->���BQ��<6ô�(1�
L7õ(1�>/'/<->��>/M-ô-A'/<6@#$@,>*��>/%V>!=3J'/71>.!=3�
#AQ-A�3>-6=-*=%$ø�=%6E�#V>L7õI�@ 'ùs7>�́ ÜÓÛÐÊÖÓÓÐÕÌÈÙÐÛà�M õ�
 =�%=R%��>/'/<->��>/�B�M õ�V>%3� õ3.!=3J'/�V>%3%%õ9.
71>.O��/=R��71=��>�M õ!=3J'/#AQ-A%=.6V>�=s#>�6"@!@� �>/
�V>%3��/=R�6D #õ>.�B�%V>!=3J'/I71ô>%AR->'/<->��>//ô3-
�=%9A��/=R�I*CQ9L7õ-=Q%L�3ô>!=3J'/I71ô>%AR/ô3-�=%9$@&>.�>/
!= 6@%L�M'#V>�>%L%'/<I#49>I�A.%M õ9.ô>�-A%=.6V>�=s
#>�6"@!@

!>/>�#AQ���J6 �(1�>/3@I�/><7ø'ù��=.#AQ�V>7% �>/M'
#V>�>%L%'/<I#49>I�A.%�9�(Eõ'/<�9&3@�>�A*�>3M#. õ3.
3@$A�>/�³ÖÎÐÚÛÐÊ�¹ÌÎÙÌÚÚÐÖÕ�̈ ÕÈÓàÚÐÚ�#AQ-A%=.6V>�=s#>�6"@!@�
I�/CQ9�7->.�9�6=-'/<6@#$@U6>->/"9$@&>.#@4#>��9�'ù��=.
#AQ-A!ô9�>/!= 6@%L�M'#V>�>%L%'/<I#49>I�A.%M õ9.ô>�I'û%�
/E'$//- =�%AR�(Eõ#AQ-A)ì-C9J/��>%I�*>< õ>%6E���ºÒÐÓÓ��!= 6@%L�
#AQ�<M'#V>�>%L%'/<I#49>I�A.%->��3ô>(Eõ#AQ-A)ì-C9J/��>%
I�*>< õ>%!VQ>�(Eõ#AQ-A�3>-�@ /@I/@Q-6/õ>�6//�ø%õ9.��°ÕÐÛÐÈÛÐÖÕ��
!= 6@%L�#AQ�<M'#V>�>%L%'/<I#49>I�A.%->��3ô>(Eõ#AQ-A�3>-
�@ /@I/@Q-6/õ>�6//�ø->�� (Eõ#AQM õI/A.%71>.3@�>#AQI�AQ.3�õ9��=&
'/<�>�-I4/5��@�9>I�A.%��¨¬ª��#AQ6">&=%�>/4B�5>�= L7õ�
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�³ÌÚÚÖÕ��!= 6@%L�#AQ�<M'#V>�>%L%'/<I#49>I�A.%->��3ô>
(Eõ#AQM-ôM õI/A.%3@�>I71ô>%AR7/C9M õI/A.%%õ9.� (Eõ#AQ�> 7->.3ô>�
�ô>�õ>�L%'/<I#49>I�A.%I*@Q-�BR%6E��3ô>�ô>�õ>�L%'/<I#4M#.�
�¹ÌÓÙÐÚÌ��!= 6@%L�#AQ�<M'#V>�>%L%'/<I#49>I�A.%->��3ô>
(Eõ#AQ�> 7->.3ô>�ô>�õ>�L%'/<I#49>I�A.%I*@Q-�BR%%õ9.�3ô>�
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�=&'/<�>�-I4/5��@�9>I�A.%#AQ6">&=%�>/4B�5>�= L7õ�
�³ÌÚÚÖÕ��-A�%> �9�(1�/<#&6E�6D �K .#AQ�>/I*@Q-�>/I/A.%
L%3@�> =��1ô>3/õ9.1<��������I#ô>!=3��#V>L7õ�ô>K9�>6�3>-
%ô>I'û%�9��>/!= 6@%L�#AQ�<M'#V>�>%L%'/<I#49>I�A.%
I*@Q-�BR%/õ9.1<� ���!>- õ3.�>/�> 7->.�ô>�õ>�L%'/<I#4
9>I�A.%I*@Q-�BR%6E��3ô>�ô>�õ>�L%'/<I#4M#.��¹ÌÓÙÐÚÌ�� �BQ�-A
(1I*@Q-�BR%/õ9.1<��� 6ô3%)ì-C9J/��>%I�*>< õ>%6E���ºÒÐÓÓ��
J1<�3>-�@ /@I/@Q-6/õ>�6//�ø%õ9.��°ÕÐÛÐÈÛÐÖÕ�� -A�%> �9�
(1�/<#&L�1õI�A.��=%�%=Q%�C9�/õ9.1<�����J1<������L%/E'
�ô>6=-&E/�ø��!>-1V> =&��%> �9�(1�/<#&�9�'ù��=.#=R�6AQ�
#AQ-A!ô9�>/!= 6@%L�#AQ�<M'#V>�>%L%'/<I#49>I�A.%"C93ô>%õ9.��
�BQ�69 �1õ9��=&�ô>�́ ÊÈËËÌÕ�¹�ÚØÜÈÙÌË�#AQ!VQ>��BQ�/>.�>%
L%!>/>�#AQ���9.ô>�M/�P!>-�'/<I P%%ARI'û%I/CQ9�'�!@#AQI7P%M õ�
L%�>/4B�5>#AQ9>4=.�õ9-E1,>�!= �3>���ªÙÖÚÚ�ºÌÊÛÐÖÕ�«ÈÛÈ���
�BQ�-A�3>-71>.71>�/<73ô>�&D��1�L%&/@&#�9��>/4B�5>%AR��
'ù��=.J1<�/<&3%�>/!= 6@%L��9�&D��1#AQ�<M'#V>�>%�
L%'/<I#49>I�A.%-A�3>-J!�!ô>��=%->�J1<.>�#AQ�<%V>->
9$@&>.M õL%J&&�V>19�I A.3�=%M õ� %9��>�%AR� �õ9-E1#AQI'û%
�3>-�@ I7P%���BQ�M õL�õL%�>/4B�5>%AR��-A�3>-I'û%%>-$//-
6E���ºÜÉÑÌÊÛÐÝÌ���/9&�1D-�3>-I7P%#AQJ!�!ô>��=%/<73ô>�
&D��1M õ� J!ô��<I A.3�=%�<M õ�V>!9&#AQ-A�ô3��3õ>�!>-->�
�BQ�#V>L7õM õ�õ96/D'#AQ�3>-I'û%I9��=%#ø9.EôL%/< =&!VQ>

 )�6'+8A	'64/Ę'4&4A+)6�6'�N6�6�D��'4A�,
16A�9&��1� =ĕ�'4�1�+8�6�9"�6+E�&

�>/3@I�/><7ø'ù��=.#AQ-A(1!ô9/<.<I31>�>/#V>�>%
L%'/<I#49>I�A.%L�õ3@$A�>/3@I�/><7ø6-�>/*7D" "9.�
�´ÜÓÛÐ×ÓÌ�¹ÌÎÙÌÚÚÐÖÕ�¨ÕÈÓàÚÐÚ�� �BQ�-A!=3J'/!>-I'û%/<.<
I31>#AQ!õ9��>/#V>�>%L%'/<I#49>I�A.%J1<!=3J'/9@6/<
I'û%'ù��=.#=R�7- #AQ-A9.Eô��>/�V>%3��<I'û%J%3#>�I A.3�=%
�=&#AQL�õL%�>/3@I�/><7øJ&&�³ÖÎÐÚÛÐÊ�¹ÌÎÙÌÚÚÐÖÕ�¨ÕÈÓàÚÐÚ�
%=Q%�C9� �>/�V>%3� õ3.!=3J'/�V>%3%%õ9.71>.O� �/=R��
�>/�V>%3��/=R�6D #õ>.I'û%�>/%V>!=3J'/#AQ-A%=.6V>�=s#>�
6"@!@->'/<->��>//ô3-�=%9A��/=R�� !>/>�#AQ� �� J6 �(1
�>/3@I�/><7ø'ù��=.#AQ-A%=.6V>�=s!ô9/<.<I31>�>/#V>�>%L%
'/<I#49>I�A.%

(1�>/I/A.%I�1AQ.!19 71=�6E!/��®·¨�� �V>%3%3@�>
I/A.%#AQI�AQ.3�õ9��=&'/<�>�-I4/5��@�9>I�A.%#AQ6">&=%�>/
4B�5>�= L7õ��³ÌÚÚÖÕ��J1<��/<I&A.&J1<6,>*J3 1õ9-L%
'/<I#4M#.I9CR99V>%3.!ô9�>/'/<�9&�>/���>/I'û%I�õ>�9�
�@��>/�9�!%I9��� �9�(Eõ'/<�9&3@�>�A*L%6>�>#AQI/A.%->�
�ÈÊÐÓÐÛÈÛÐÖÕ�� I'û%��� 'ù��=.#AQ-A(1!ô9/<.<I31>#AQ!õ9��>/
#V>�>%L%'/<I#49>I�A.%9.ô>�-A%=.6V>�=s#>�6"@!@� 'ù��=.
#=R�6>--A�3>-6=-*=%$ø9.ô>�(�(=%�=&/<.<I31>#AQ!õ9��>/
#V>�>%L%'/<I#49>I�A.%� �1ô>3�C9� (Eõ#AQ-A(1�>/I/A.%I�1AQ.
!19 71=�6E!/#AQ6E���!VQ>�� I/A.%3@�>#AQI�AQ.3�õ9��=&'/<�>�-
I4/5��@�9>I�A.%�V>%3%->���%õ9.�� J1<�@ 3ô>��/<I&A.&
J1<6,>*J3 1õ9-L%'/<I#4M#.I9CR99V>%3.->���%õ9.��!ô9
�>/'/<�9&�>/!õ9��>/M'#V>�>%L%'/<I#49>I�A.%L%�ô3�
I31>#AQ6=R%��%>%��

I-CQ9I'/A.&I#A.&�%> �9���� 'ù��=.#AQ-A(1!ô9/<.<
I31>�>/#V>�>%L%/E'�9��ô>�3>-.C 7.Dô%� �� �ô>I�1AQ.�9�
'ù��=.#=R�6>-J1</<.<I31>�>/#V>�>%� *&3ô>(1�>/I/A.%
I�1AQ.!19 71=�6E!/-A�ô>�3>-.C 7.Dô%6E�6D L%/E'�ô>6=-&E/�ø�
�/õ9.1<�������� �BQ�7->.�3>-3ô>� 7>�(1�>/I/A.%I�1AQ.
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!19 71=�6E!/�9�&D��1I*@Q-�BR%/õ9.1<���I�>�I$9�<#V>�>%
L%'/<I#49>I�A.%6=R%1�I'û%/õ9.1<������ ��/<I&A.&J1<
6,>*J3 1õ9-L%'/<I#4M#.I9CR99V>%3.!ô9�>/'/<�9&�>/
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 )�6'�'4%6��6'N6�+� = ĕ�'4�1�+8�6�9"�
�6+E�&�9I4E��N6�6�D��'4A�,16A�9&�

�>/'/<->�J6 �3ô>(E õ'/<�9&3@�>�A*�>3M#.#AQ
!= 6@%L�M'#V>�>%L%'/<I#49>I�A.%L%9%>�!-A�V>%3%�
��������%�J1<9.Eô#V>�>%L%'/<I#49>I�A.%I'û%/<.<I31>��
��'ì!ô9�%K .I�1AQ.L%�A3@!�>/#V>�>%�%=Q%7->.�3>-3ô>��<L�õ
/<.<I31>#V>�>%9.EôL%'/<I#49>I�A.%/3-�=%I'û%�����  ��'ì�
7>�6--!@3ô>9>.D�>/#V>�>%#AQ&D��1*B�#V>M õ71=��>�6V>I/P�
�>/4B�5>����� 'ì�� �%"B��>/I�5A.�9>.D#AQI'û%->!/�>%L%
'ù��D&=%#AQ����'ì�-A/<.<I31>I'û%�������'ì�¤����'ì��V>%3%
%=�4B�5>L%��� 6>�>3@�>�A*#AQ4B�5>L%�=R%'ì6D #õ>.#=R�7- 
�9�'/<I#4-A9>.D�>/#V>�>%/3-�=%I'û%�����������'ì� =�%=R%�
/<.<I31>#V>�>%9.EôL%'/<I#49>I�A.%�@ I'û%/õ9.1<�����9�
/<.<I31>#V>�>%#=R�7- �

�>/I'1AQ.%J'1�/<.<I31>�>/#V>�>%L%'/<I#4
9>I�A.%I%CQ9��>�(1�9�'ù��=.#AQ-A%=.6V>�=s#AQ-A!ô9�V>%3%
�%J1</<.<I31>�9��>/#V>�>%L%'/<I#49>I�A.%�>/#AQ
M õ'/<->��>/M3õ�õ>�!õ%I'û% =�!ô9M'%AR� �V>%3%�%#AQ�<M'
#V>�>%L%'/<I#49>I�A.%#AQI'1AQ.%J'1�M'�V>%3�M õ�>�
�>/L�õ�%> �9�6AQ'ù��=.#AQ-A!ô9�ô>K9�>6�3>-%ô>I'û%�9�
�>/!= 6@%L�#AQ�<M'#V>�>%L%'/<I#49>I�A.%��´ÈÙÎÐÕÈÓ�
¬ÍÍÌÊÛÚ�� �� �ô>I�1AQ.� K .6--!@L7õ'ù��=.#AQ-A%=.6V>�=s#>�
6"@!@!ô9�>/!= 6@%L�M'#V>�>%L%'/<I#49>I�A.%I*@Q-�>�
�ô>I�1AQ.->I'û%/õ9.1<����� (1/3-�9�'ù��=.#=R�6AQ6%=&6%D%
L7õ-A�V>%3%(Eõ#AQ�<M'#V>�>%'/<I#49>I�A.%I*@Q-�BR%9A��������

�%� L%#V>%9�I A.3�=%� /<.<I31>�>/9.Eô#V>�>%L%'/<I#4�
9>I�A.%#AQI'1AQ.%J'1�M'�V>%3�M õ�>��>/L�õ�ô>�3>-.C 7.Dô%��
�� �ô>I�1AQ.�9��3>-6=-*=%$ø/<73ô>�J!ô1<'ù��=.�=&/<.<
I31>�>/#V>�>%� K .6--!@L7õ'ù��=.#AQ-A%=.6V>�=s#>�6"@!@
!ô9/<.<I31>9.Eô#V>�>%L%'/<I#49>I�A.%I*@Q-�>��ô>I�1AQ.
->I'û%/õ9.1<����� (1�E��9��ô>#=R�69�I'û%/õ9.1<�>/
I'1AQ.%J'1�/<.<I31>�>/9.Eô#V>�>%L%'/<I#49>I�A.%�I-CQ9
%V>�ô>%AR->�E��=&�ô>I�1AQ.���'ì#AQI'û%/<.<I31>�>/9.Eô#V>�>%
K .I�1AQ.L%'/<I#49>I�A.%��<M õ�V>%3%'ì�>/9.Eô#V>�>%L%
'/<I#49>I�A.%I%CQ9��>�J!ô1<'ù��=.� 'ù��=.#=R�6>-/3-�=%
1 /<.<I31>�>/9.Eô#V>�>%L%'/<I#49>I�A.%1�I'û%������
'ì��'/<->��/BQ�I C9%��I-CQ9%V>�V>%3%I*@Q-�BR%�9��%!õ9��>/
M'#V>�>%L%'/<I#49>I�A.%I%CQ9��>�'ù��=.6AQ'/<�>/'/=&�
�&3��� õ3.�V>%3%�%#AQ'/<->�M õL%I/@Q-J/��J1õ3�E� õ3.
/<.<I31>�>/9.Eô#V>�>%L%'/<I#49>I�A.%#AQI%CQ9��>�'ù��=.
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