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A5)G.*#45)#/9&'#54#6'.#UA.06%.6'#7.069)"#65#F)5*9&.#6'.#/.86%0I#F56#(/50I#

A'%6.3#:96#(&&5)*%0I#65#F)5/%0.06#14)%&(0J1/.)%&(0#3&'58()3#'(*#/5).#8%/%6.*#

39&&.33#(/50I#/%05)%6%.3,##U'."#*.3&)%:.#6')..#F)5:8./3,#

#



# a#

# ]%)36;#655#/(0"#S'%6.3#(339/.*#1/.)%&(0#/.(06#S'%6.;#29)5F.(0;#(0*#45)#

F8.06";#7')%36%(0,##@0#6'%3#/%0*3.6#6'.#0(6%50#%3#3..0#(3#(#4(/%8"#A%6'#S1LM3#*.4%0%0I#

6'.#09&8.()#&5).,##13#%0#/536#4(/%8%.3;#(3#"59#/5H.#(A("#4)5/#6'(6#09&8.93;#6'.#

%0&8%0(6%50#65#3'().#).359)&.3#(0*#8.(*.)3'%F#F53%6%503#*.&8%0.3,##U'%3#&9869)(8#

&5))9F6%50#54#6'.#&%H%&#056%50#54#6'.#0(6%50#49.8.*#*%3&)%/%0(6%50#(I(%036#/%05)%6%.3,###

#

# L.&50*;#(3#-()H()*#F)54.335)#\%&'(.8#<(A350#`=??CW#>CCPb#4%0*3;#:.&(93.#54#

F.)3%36.06#*%3&)%/%0(6%50#/536#14)%&(0J1/.)%&(03#*%*#056#.0E5"#6'.#4)9%63#54#6'.#

:)5(*.)#&5906)"#05)#4..8#A.8&5/.#(3#.d9(8#/./:.)3,##U'."#&(/.#65#3..#6'.%)#4(6.#(3#

/5).#8%0G.*#65#6'.#4(6.#54#6'.%)#.6'0%&#I)59F#6'(0#65#6'.#4(6.#54#6'.#K0%6.*#L6(6.3,#

#

# ]%0(88";#Z%/#L%*(0%93#`L%*(0%93#(0*#M.6)5&%G#=??>b;#A'5#/(*.#'%3#&()..)#(6#

K7Q1#:96#%3#05A#(6#-()H()*;#4%0*3#6'(6#(/50I#A'%6.3;#6'.%)#.6'0%&#(0*#0(6%50(8#

%*.06%6%.3#().#F53%6%H.8"#).8(6.*,##U'.#F)59*.)#35/.50.#%3#54#:.%0I#A'%6.#(0*#

29)5F.(0;#6'.#/5).#F)59*#6'."#().#54#:.%0I#1/.)%&(0,##-.#3("3#%6#%3#546.0#6'.#

5FF53%6.#45)#14)%&(0J1/.)%&(03,##]5)#6'./;#:.%0I#/5).#1/.)%&(0#%3#546.0#3..0#(3#

&5/%0I#(6#6'.#._F.03.#54#6'.%)#(66(&'/.06#65#6'.#14)%&(0J1/.)%&(0#&5//90%6",##U'%3#

(3"//.6)";#L%*(0%93#._F8(%03;#90*.)/%0.3#6'.#056%50#54#(0"#/.86%0I#F56#(0*#A5)G3#

(I(%036#.H.0#6'.#/.6(F'5)#54#(#3(8(*#:5A8#%0#A'%&'#6'.#F()63#/("#36("#*%36%0&6#:96;#

0.H.)6'.8.33;#&5'.).#(3#(#A'58.,#

#

# U'.#).&5I0%6%50#54#6'.3.#F)5:8./3#F)5/F6.*#6'.#69)0#65#/986%&9869)(8%3/#

35/.#6%/.#(I5,##U'.#%*.(#A(3#65#)./%0*#F.5F8.#6'(6#6'.#0(6%50#A(3#&%H%&#:"#



# C#

).&5I0%N%0I#6'(6#%6#%3#&5/F)%3.*#54#F.5F8.#4)5/#/986%F8.#&9869).3;#050.#54#A'%&'#

'(H.#(#&8(%/#65#'%I'.)#36(693#`+"/8%&G(#>CCDW#U("85)#>CCPb,##L.H.)(8#369*%.3#'(H.#

4590*#6'%3#&(0#'(H.#(#F53%6%H.#.44.&6,###

#

# ]5)#%036(0&.;#(#6.(/#54#35&%(8#F3"&'585I%363#(6#6'.#K0%H.)3%6"#54#@88%05%3#4590*#

6'(6#A'.0#6'."#F)%/.*#A'%6.#1/.)%&(03#65#6'%0G#54#6'./3.8H.3#(3#29)5F.(0J

1/.)%&(03;#(0*#056#3%/F8"#(3#1/.)%&(03;#A'%6.3#A.).#/5).#8%G.8"#65#'.8F#14)%&(0J

1/.)%&(03#%0#[.A#B)8.(03#(46.)#+(6)%0(#`<(&'JT)93&'5A#(0*#-50I#=??Yb,##U'.%)#

._F8(0(6%50#45)#6'%3#A(3#6'(6#A'.0#A'%6.3#A.).#6'%0G%0I#3%/F8"#54#1/.)%&(03;#6'."#

8.46#!8(&G3#596,##B0#6'.#56'.)#'(0*;#A'.0#A'%6.3#A.).#)./%0*.*#6'."#655#A.).#508"#

50.#6"F.#54#1/.)%&(0;#6'%3#)./%0*.*#6'./;#'5A.H.)#39:68";#6'(6#6'.).#A.).#56'.)#

G%0*3#54#1/.)%&(03#655,##U'(6#8.*#6'./#65#6'%0G#(:596#1/.)%&(#%0#(#A("#6'(6#*.4%0.*#

14)%&(0J1/.)%&(03#(3#&5/F(6)%563#(0*#65#'.8F#6'./,#

#

# @0#(#3%/%8()#H.%0;#(8:.%6#4)5/#6'.#5FF53%6.#*%).&6%50;#78(9*.#L6..8.#`M9)*%.J

h(9I'03;#<(H%.3;#L6..8.;#(0*#<%68/(00#=??ab#05A#6'.#F)5H536#(6#7589/:%(#

K0%H.)3%6"#4590*#6'(6#14)%&(0J1/.)%&(03#().#056#).(339).*#:"#&5)F5)(6.#&8(%/3#65#

:.#&585):8%0*,##$(6'.);#A'.0#%06.)H%.A.)3#/(*.#6'(6#F)5/%3.;#!8(&G3#A.).#%0&8%0.*#

65#393F.&6#6'(6#(#F)5JS'%6.#:%(3#A598*#F).H(%8,##\5).#*%).&6#*%3&933%50#54#*%H.)3%6"#

(0*#5F.0#).&5I0%6%50#54#*%44.).0&.;#(&&5)*%0I#65#L6..8.;#'(*#/5).#F53%6%H.#%/F(&6#50#

!8(&G#._F.&6(6%503#54#:.%0I#%0&89*.*#(3#.d9(83,#

##



# >?#

# 13#%4#546.0#6'.#&(3.#A%6'#F9:8%&#F58%&%.3;#6'.#:.0.4%63#54#/986%&9869)(8%3/#*5#

056#&5/.#4)..,##S%6'#).I()*#65#:9%8*%0I#(#3.03.#54#&5//50#0(6%50'55*;#6'.#36)(6.I"#

&(0#'(H.#d9%6.#&5906.)JF)5*9&6%H.#&503.d9.0&.3#(3#A.88,###

• ]5)#%036(0&.;#50.#&5//50#359)&.#54#6)936#(/50I#F.5F8.#%3#(#

F.)&.F6%50#54#3%/%8()%6";#./F'(3%N%0I#*%44.).0&.#90*.)/%0.3#6'%3,#

#

• 1**%6%50(88";#/(G%0I#.6'0%&#*%44.).0&.3#3(8%.06#/5H.3#6'53.#A'5#

/%I'6#56'.)A%3.#39FF5)6#%06.I)(6%50#(0*#%0&893%50#65#5FF53.#6'./,##@6#

%3#6'.#.)53%50#54#39FF5)6#(/50I#6'.#&.06.)#(0*#&.06.)#8.46#%0#29)5F.;#

45)#._(/F8.;#6'(6#'(3#&'(0I.*#6'.#F58%6%&(8#8(0*3&(F.#6'.).#).I()*%0I#

%//%I)(6%50,#

#

• 10*#6(8G%0I#(:596#I)59F3#%036.(*#54#%0*%H%*9(83;#&(0#8.(*#F.5F8.#65#

(66)%:96.#6'.#%0.d9(8%6%.3#6'(6#F.)3%36#:.6A..0#I)59F3#65#6'.#%06)%03%&#

d9(8%6%.3#54#6'.#I)59F3,##@0#56'.)#A5)*3;#%6#/("#).%045)&.#:%I56)"#(0*#

*%H.)6#(66.06%50#4)5/#&506%09%0I#*%3&)%/%0(6%50#(0*#6'.#904(%)#

*%36)%:96%50#54#5FF5)690%6%.3,#

#

• @0#(#F()(88.8#A(";#&.8.:)(6%0I#6'.#%/F5)6(0&.#54#.6'0%&#I)59F3#&(0#8.(*#

"590I#F.5F8.#65#(&6#%0#A("3#6'(6#4984%88#I)59F#36.).56"F.3,#

#

• M58%6%&(8#3&%.06%363;#8%G.#$5:.)6#M960(/#`M960(/#=??^b;#(0*#/(0"#

.&505/%363#().#05A#).F5)6%0I#%0#369*"#(46.)#369*"#6'(6#%0#



# >>#

0.%I':5)'55*3#(0*#&%6%.3#A'.).#&9869)(8#'.6.)5I.0.%6"#%3#'%I';#%06.)J

F.)350(8#6)936#(0*#&55F.)(6%H.#.445)63#65#'.8F#50.#(056'.)#().#85A,###

###

# L5#A.#().#8.46#A%6'#(#*%8.//(,##S.#0..*#65#./:)(&.#*%H.)3%6"#(0*#6'.#&%H%&#

056%50#54#6'.#0(6%50#45)#&5/F.88%0I#/5)(8#).(3503#(0*#45)#F)(I/(6%&#).(3503#655,##16#

6'.#3(/.#6%/.;#/536#._F.)63#(I)..#6'(6#45)#*./5&)(&"#65#A5)G#A.#0..*#(#3.03.#54#

&5//90%6",##S%6'596#%6;#6'.#).(*%0.33#65#&5/F)%3.#(0*#I%H.#I)590*#45)#6'.#I).(6.)#

I55*#%3#655#6'%0#(0*#&5/%6"#(&)533#%*.585I%&(8#*%44.).0&.3#655#4)(I%8.,##L5;#(3#A.#

./:)(&.#/986%&9869)(8#36)(6.I%.3;#'5A#*5#A.#4%0*#(#3.03.#54#3%/%8()%6"#(0*#

&5//500.33e##

#

# @0#29)5F.;#6'."#.0&59)(I.*#%//%I)(6%50#65#39:36%696.#45)#(#3')%0G%0I#85&(8#

8(:5)#45)&.,##K0&5/45)6(:8.#A%6'#6'.#&9869)(8#(0*#F58%6%&(8#&'(0I.#6'%3#F)5*9&.*;#

I5H.)0/.063#6'.).#().#).J./F'(3%N%0I#(33%/%8(6%50,##\(0"#29)5F.(0#F90*%63#3("#

/986%&9869)(8%3/#%3#*.(*,##@#*5#056#6'%0G#A.#&(0#).(&'#6'(6#&50&893%50#%0#6'.#K0%6.*#

L6(6.3,##B9)#*./5I)(F'%&#(0*#.&505/%&#).(8%6%.3;#65#3("#056'%0I#54#59)#F58%6%&(8#50.3;#

().#*%44.).06,#

#

# S.#A%88#0..*#65#./:)(&.#/986%&9869)(8%3/#(0*#4%0*#(#A("#65#5H.)&5/.#%63#

F%64(883#:"#%*.06%4"%0I#6'%0I3#6'(6#F988#93#65I.6'.),##U'%3#%3#056#8%G.8"#65#:.#.(3"#(3#

.6'0%&#*%H.)3%6"#(0*#.&505/%&#%0.d9(8%6"#I)5A,##@#A%3'#@#&598*#).8"#50#(#

&53/5F58%6(0#90%H.)3(8%3/#65#&())"#93#'5/.,##@6X3#(#H.)"#6./F6%0I#A("#65#&853.#459)#

*("3#:.45).#7')%36/(3;#:96;#(8(3;#(3#$9F.)6#2/.)350#4590*#%0#6'.#>CY?3;#0(6%503#



# >=#

0..*#65#*.4%0.#056#508"#A'(6#/(G.3#6'.%)#/./:.)#(8%G.#:96#(835#A'(6#/(G.3#6'./#

*%36%0&6%H.,##S'"#.83.#3'598*#6'."#:56'.)#:.%0I#3.84J*.6.)/%0%0Ie#####

#

# !.45).#'.#*%.*;#L(/9.8#-906%0I650#A)56.#6'(6#1/.)%&(#%3#8.*#:"#F.5F8.#A%6'#

*.(*#35983;#(0#.8%6.#35#90&5/45)6(:8.#A%6'#:.%0I#*%44.).06#6'(6#50#6'.#)%I'6#6'."#().#

*.6.)/%0.*#65#/(G.#6'.#).36#54#6'.#A5)8*#855G#8%G.#1/.)%&(;#(0*#50#6'.#8.46#6'."#().#

*.6.)/%0.*#65#%0&5)F5)(6.#%065#1/.)%&(#(88#6'.#*%H.)3%6"#54#6'.#A5)8*,##-906%0I650#

F).4.)).*#65#).&5I0%N.#6'(6#A'(6#/(G.3#1/.)%&(#*%36%0&6%H.#%3#%63#7)..*;#A'%&'#'.#

&8(%/.*;#A(3#6'.#3F.&%(8#'.)%6(I.#54#6'.#S1LM3#JJ#(#F53%6%50#056#35#39)F)%3%0I#I%H.0#

'%3#36(693#(3#(#!53650#!)('/%0,#

#

# @#H(89.#/9&'#54#A'(6#'.#3(%*#%3#F()6#54#6'.#7)..*;#:96#4..8#6'(6#/(0"#56'.)#

F.5F8.#4)5/#(88#35)63#54#.6'0%&#(0*#).8%I%593#:(&GI)590*3#*5#655,##S'(6#A%88#/(G.#93#

*%36%0&6%H.#%0#6'.#4969).#().#056#6'.#H(89.3#54#'()*#A5)G#5)#.H.0#6'.#*%I0%6"#54#6'.#

%0*%H%*9(8,##U'53.#().#F5F98()#/(0"#F8(&.3,##@4#A.#&(0#F988#%6#544;#A'(6#A%88#/(G.#93#

*%36%0&6#%3#:.&5/%0I#50.#4)5/#/(0"#A'.0#6'.#/(0"#().#&.8.:)(6.*#)(6'.)#6'(0#

45)I566.0,#

#

# @#*5#056#G05A#%4#6'.#&9869)(8#I(F#:.6A..0#6'.#I)59F3#@XH.#:..0#6(8G%0I#(:596#

650%I'6#().#(0"#A%*.)#6'(0#50&.#._%36.*#:.6A..0#10I853#(0*#6'.#@)%3',##L5/.#3("#".3;#

56'.)3#05,##S'(6#%3#&8.()#%3#%0#6'(6#._F.)%.0&.;#(33%/%8(6%50#A(3#6'.#*5/%0(06#F58%&"#

(I.0*(#(0*#/986%&9869)(8%3/#%3#65*(",##@0#6'.#F(36;#*%44.).0&.#A(3#/%0%/%N.*#(0*#6'.#

&5//50#./F'(3%N.*,##!.&(93.#A'(6#A(3#F).39/(:8"#&5//50#A(3#&8(%/.*#65#:.#



# >O#

6'.#3F.&%(8#F).3.)H.#54#50.#39:JI)59F;#%6#90*.)/%0.*#.d9(8%6",##U5*(";#65#F)5/56.#

.d9(8%6";#*%H.)3%6"#%3#&.06.)#36(I.#(0*#A'(6#90%6.3#93#8.33#F)5/%0.06,#

#

# 1#A..G#(I5#50#<.&./:.)#>P6';#6'.#K,L,#7.0393#!9).(9#).8.(3.*#(0#(0(8"3%3#54#

6'.%)#8(6.36#*(6(#:"#F)54.335)3#(6#!)5A0#K0%H.)3%6"#(0*#]85)%*(#L6(6.,##U'."#4590*#

6'(6#6'.#*.&8%0.#%0#3.I).I(6%50#&'()(&6.)%N%0I#6'.#&853.#54#6'.#8(36#7.069)"#I)590*#65#

(#'(86#%0#6'%3#50.,##U'."#&50&89*.*;#(0*#@#d956.;#R(#'(0*498#54#H.)"#8()I.#/.6)5F58%6(0#

().(3#%0#6'.#[5)6'.(36#(0*#\%*A.36#45)/.*#(#iI'.665#:.86X#54#._6)./.8"#'%I'#(0*#

4(%)8"#&5036(06#8.H.83#54#3.I).I(6%50,V##S'(6#8%668.#&'(0I.#6'."#3(A#A(3#%0#6'.#

*%).&6%50#54#3.I).I(6%50#056#%06.I)(6%50,###\"#3.03.#%3#6'(6#45)#6'.#'.(86'#54#1/.)%&(0#

0(6%50'55*#A.#0..*#65#A5)G#'()*.)#6'(0#6'(6#(6#:.&5/%0I#93,#

#

#

"#$#%#&'#(#

<(&'JT)93&'5A;#+()8#(0*#c%0IJ"%#-50I,#=??Y,#jU'.#$(&%(8#<%H%*.#%0#$.3F503.#65#6'.#

146.)/(6'#54#+(6)%0(g#1#!590*()"#750*%6%50#45)#75//50#@0I)59F#@*.06%6"#

\5*.8,j#!%04:)$)*+,*;+</04*=))'$)*0%"*3'54/<*3+4/<:#Yg>=DJ>P>,#

<(A350;#\%&'(.8,#=??C,#j!8(&G#(0*#!89.g#!8(&G#%*.06%6"#(0*#:8(&G#358%*()%6"#%0#(0#.)(#

54#&503.)H(6%H.#6)%9/F',j#MF,#>^DJ>CC#%0#>$0)'(/%?*="$%&/&:@*!*A'/"$*,+(*

;+</04*;</$%&/)&);#.*%6.*#:"#$,#1:*.8(8;#c,#\,#-.)).)(;#1,#@,#Z5'03650;#(0*#$,#

\&<.)/566,#7(/:)%*I.g#7(/:)%*I.#K0%H.)3%6"#M).33,#

<(A350;#\%&'(.8#7,#>CCP,#B$9/%"*&9$*>'4$@*C0<$*0%"*D40))*/%*!,(/<0%E!7$(/<0%*

3+4/&/<),#M)%0&.650;#[,Z,g#M)%0&.650#K0%H.)3%6"#M).33,#



# >P#

2/.)350;#$9F.)6,#>CY?,#F(+7*27G/($*&+*H0&/+%@*I9$*C/)$*&+*;$4,E!))$(&/+%*+,*!)/0%*

0%"*!,(/<0%*3$+G4$),#!53650g#!.(&50#M).33,#

-906%0I650;#L(/9.8#M,#=??P,#89+*!($*8$J*I9$*D9044$%?$*&+*!7$(/<0K)*H0&/+%04*

="$%&/&:,#[.A#c5)Gg#L%/50#k#L&'936.),#

+"/8%&G(;#S%88,#>CCD,#>'4&/<'4&'(04*D/&/.$%)9/G@*!*4/5$(04*&9$+(:*+,*>/%+(/&:*C/?9&),#

B_45)*g#B_45)*#K0%H.)3%6"#M).33,#

M9)*%.Jh(9I'03;#h(8.)%.;#M(98#T,#<(H%.3;#78(9*.#\,#L6..8.;#(0*#$96'#<%68/(00,#=??a,#

jL5&%(8#@*.06%6"#7506%0I.0&%.3g#-5A#<%H.)3%6"#79.3#L%I0(8#U').(6#5)#L(4.6"#45)#

14)%&(0#1/.)%&(03#%0#\(%036).(/#@036%696%503,j#L+'(%04*+,*3$()+%04/&:*0%"*

;+</04*3):<9+4+?:#CPgY>DJYO?,#

M960(/;#$5:.)6#<,#=??^,#j2#M89)%:93#K09/g#<%H.)3%6"#(0*#75//90%6"#%0#6'.#

UA.06"J4%)36#7.069)",j#;<0%"/%0#/0%*3+4/&/<04*;&'"/$)#O?g>O^J>^P,#

L%*(0%93;#Z%/#(0*#Z5'0#$,#M.6)5&%G,#=??>,#j75//90(8#(0*#0(6%50(8#%*.06%6"#%0#(#

/986%.6'0%&#36(6.g#1#&5/F()%530#54#6')..#F.)3F.&6%H.3,j#%0#;+</04*="$%&/&:M*

=%&$(?(+'G*D+%,4/<&M*0%"*D+%,4/<&*C$"'<&/+%;#.*%6.*#:"#$,#13'/5).;#Q,#Z933%/;#

(0*#<,#S%8*.),#[.A#c5)Gg#B_45)*#K0%H.)3%6"#M).33,#
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