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@A'8A&#(),.&31");#&-+,&($2&A2428
0"**)+%0-(%"+& P(-+,-1,%?-(%"+
:,<%#"1.&R1");9
A$2&^%120("1& "7& APQ& -4#"& ;128

;-12#&12;"1(#&"+&($2&-0(%<%(%2#&"7&($2
A2420"**)+%0-(%"+&P(-+,-1,%?-8
(%"+&P20("1& 7"1&5"14,& (2420"**)8
+%0-(%"+& #(-+,-1,%?-(%"+& -##2*8
=4%2#6&-#&5244&-#&-+&-++)-4&12;"1(
"+&($2&P20("1/#&-0(%<%(%2#6&5$%0$&%#
#)=*%((2,&("&($2&V")+0%49&@+&-,,%8
(%"+6&($2&^%120("1&*-+-32#&($2&-48
4"0-(%"+& "7& @A'8A/#& 7%+-+0%-4& -+,
$)*-+&12#")102#6&-+,&%#&12#;"+#%8
=42& 7"1& ;12;-1%+3& 0"#(8=-#2,
=),32(& 2#(%*-(2#& 0"<21%+3& ($2

5"1>&"7& ($2&P20("16&5$%0$&-12& %+8
04),2,& %+& ($2& ("(-4&=),32(&"7& ($2
'+%"+9&A$2&̂ %120("1&;-1(%0%;-(2#&%+
-+&-,<%#"1.&0-;-0%(.& %+& ($2&5"1>
"7& ($2&J"14,&A2420"**)+%0-(%"+
P(-+,-1,%?-(%"+&:##2*=4.&-#&5244
-#&%+&@A'8A&#(),.&31");#9
A$2&(-#>#&0"+72112,&"+&APQ&%+8

04),2g
● "13-+%?%+3&-+,&0""1,%+-(%+3&($2
-;;1"<-4&;1"02##&"7&@A'8A&]20"*8
*2+,-(%"+#&-#&5244&-#&($2%1&(%*24.
;)=4%0-(%"+&W;1%+(&-+,&"+4%+2X&-+,
,%#(1%=)(%"+&("&*2*=21#
● -##%#(%+3&($2&5"1>&"7&($2&P20("1
-+,&*->%+3&-44&+202##-1.&;12;-1-8
(%"+#&7"1&-##2*=4%2#&-+,&*22(%+3#
"7&($2&A2420"**)+%0-(%"+&P(-+,8
-1,%?-(%"+&P20("16& %+& 0"+#)4(-(%"+
5%($&($2&R2+21-4&P2012(-1%-(
● ;1"02##%+3&%+7"1*-(%"+&1202%<2,
71"*&(2420"**)+%0-(%"+&-,*%+%#8
(1-(%"+#&124-(%+3&("&;1"<%#%"+#&"7&($2
@+(21+-(%"+-4&A2420"**)+%0-(%"+
]23)4-(%"+#& "1& ,20%#%"+#& "7& ($2
J"14,&A2420"**)+%0-(%"+&P(-+,8
-1,%?-(%"+&:##2*=4.6& -+,&;12;-18
%+3& ($-(& %+7"1*-(%"+& 7"1& ;)=4%0-8
(%"+6&%7&-;;1";1%-(2
● ,%##2*%+-(%+3&,-(-&71"*&*2*8
=21#&+22,2,&("&2+#)12&277%0%2+(&,-.8
("8,-.&";21-(%"+&"7&(2420"**)+%8
0-(%"+& #21<%02#6& #)0$&-#& %+(21+-8
(%"+-4&(242;$"+2&1")(2#6&+)*=21%+3
0$-+32#6&";21-(%"+-4&=)442(%+#6&#(-8
(%#(%0-4&%+7"1*-(%"+&-+,&"($21&+"(%8
7%0-(%"+#&5$%0$&>22;&-,*%+%#(1-8
(%"+#&%+7"1*2,&"+&*-((21#&"7&%*;"18
(-+02&7"1&($2&;1"<%#%"+&"7&,"*2#(%0
-+,&%+(21+-(%"+-4&(2420"**)+%0-8
(%"+#
● *-+-3%+3&-+,&*-%+(-%+%+3&($2
,-(-=-#2#& "7& ($2& P20("16& -+,& -18
1-+3%+36& %7& -;;1";1%-(26& 7"1& ($2%1
;)=4%0-(%"+
● -0(%+3& -#& 123%#(1-1& 7"1& <-4)28
-,,2,&#21<%02#&#)0$&-#&)+%<21#-4
%+(21+-(%"+-4& 7122;$"+2&+)*=21#
W'@Z`X6&%+(21+-(%"+-4&;12*%)*&1-(2
+)*=21#& W'@T]`X& -+,& %+(21+-8
(%"+-4&#$-12,&0"#(&+)*=21#&W@PV`X
● ;1"<%,%+3&(20$+%0-4&%+7"1*-(%"+
-+,&#);;"1(&("&($2&A2420"**)+%8
0-(%"+&^2<24";*2+(&P20("19!
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&$C$D"E?$@(%)*&'(

7$1$50??)'954+90'
8$/$103?$'+"D0'<$,$'5$*
%"14,& (2420"**)+%0-(%"+& ,28

<24";*2+(&0"+7212+02#&WJA^VX&-12
0"+<2+2,&2<21.&7")1&.2-1#&5%($&($2
;)1;"#2&"7&12<%25%+3&($2&;1"312##
*-,2&%+&(2420"**)+%0-(%"+&%+&,28
<24";%+3&0")+(1%2#&-+,&("&2#(-=4%#$
@VA&,2<24";*2+(&;1%"1%(%2#6&#(1-(28
3%2#&-+,&:0(%"+&T4-+#& 7"1& ($2& 7)8
()129&T1%"1%(.&%#&-00"1,2,&("&($2&2I8
;-+#%"+&-+,&*",21+%?-(%"+&"7&+2(8
5"1>#6& ($2& *"=%4%?-(%"+& "7& 128
#")102#& -+,& 123)4-("1.& 127"1*
+22,2,& ("&=""#(& (2420"**)+%0-8
(%"+&;2+2(1-(%"+&-+,&-002##&%+&($2
5"14,/#&;""121&0")+(1%2#9
A$2.&-4#"&#21<2&("&;1"*"(2&%+8

(21+-(%"+-4&0"";21-(%"+&-+,&;-1(8
+21#$%;#&5$%0$&0-+&#)#(-%+&%+71-8
#(1)0()12& -+,& %+#(%()(%"+-4
#(12+3($2+%+3& %+& ($2& ,2<24";%+3
0")+(1%2#9& ]23%"+-4& ;12;-1-("1.
*22(%+3#&W]TO#X&2#(-=4%#$&123%"+-4
;1%"1%(%2#&%+&:71%0-6&:*21%0-#6&:1-=
P(-(2#6&B)1";2&-+,&V@P&-+,&:#%-8

T-0%7%0& 123%"+#& -#& 5244& -#& -
1"-,*-;& ("& -0$%2<2& 123%"+-44.8
,27%+2,&3"-4#9
A$2&J"14,&A2420"**)+%0-(%"+

^2<24";*2+(&V"+7212+02&;1"<%,2#
,%120(%"+& ("& ($2&A2420"**)+%0-8
(%"+&^2<24";*2+(& Q)12-)& WQ^AX
-+,&2#(-=4%#$2#&*20$-+%#*#&-+,
5"1>&;1"31-**2#& 7"1& ($2&Q^A& %+
4%3$(&"7&($2&$%3$842<24&120"3+%(%"+
"7&($2&,%3%(-4&,%<%,2&012-(2,&=.&($2
1-;%,&-+,&;21<-#%<2&2I;-+#%"+&"7
@VA#9
JA^V& -4#"& 2#(-=4%#$2#& #(),.

31");#&("&)+,21(->2&#(),%2#&"+&%#8
#)2#& "7& 1242<-+02& ("& ,2<24";%+3
0")+(1%2#6&%+04),%+3&,2<24";*2+(
;"4%0%2#6&7%+-+0%+36&+2(5"1>&;4-+8
+%+36&-+,&%+(1",)0(%"+&"7&+25&#21<8
%02#6&-+,&%#&0$-132,&5%($&2I-*%+8
%+3& ($2& 12;"1(#& "7& #)0$& #(),.
31");#9

76$"&*+4'G)1"!5+90'"@14'
A$2&*)4(%8;1"+32,&@#(-+=)4&:08

(%"+&T4-+6& -,";(2,& =.& ($2&J"14,
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A2420"**)+%0-(%"+&^2<24";*2+(
V"+7212+02& $24,& %+& @#(-+=)4& %+
MKKM6&$-#&($2&242*2+(#&+22,2,&("
*->2&%(&;"##%=42&("&7-#(8(1-0>&@A'/#
"=Y20(%<2#& "7& =1%,3%+3& ($2&^%3%(-4
^%<%,29
Q-#2,&"+& #%I&;1"31-**2#6& ($2

T4-+& #22>#& ("& 2*;"521& -44
#(->2$"4,21#&%+&(2420"*#&,2<24";8
*2+(& ("& =1%+3& -;;4%0-(%"+#& -+,
#21<%02#&7"1&($2&=2+27%(&"7&-449&A$%#
%#& ;-1(%0)4-14.& %*;"1(-+(& 7"1& ($2
5"14,/#&*"#(&,2;1%<2,6&5$2($21&%(
=2& ($1")3$&0-;-0%(.& -+,&0"*;28
(2+0.8=)%4,%+3&%+&123)4-("1.&*-(8
(21#6&1242<-+(&(20$+"4"3.&-+,&@VA#
#"4)(%"+#6&$)*-+& 12#")102&,2<248
";*2+(6&%+7"1*-(%"+&#$-1%+36&*)8
()-44.& 12%+7"10%+3& 7%+-+0%+3
#0$2*2#&"1&312-(21&-5-12+2##&"7
($2&;"(2+(%-4&"7&@VA#9&@(&-4#"&#(1%<2#
("&12,)02&-002##&0"#(#&("&7-0%4%(-(2
($2&312-(2#(&+)*=21&"7&;2";42&;"#8
#%=42&("&01"##&($2&^%3%(-4&^%<%,29
J$%42&($2&#%I&;1"31-**2#&"7&($2

:0(%"+&T4-+&-44&0"+<2132&("5-1,#

($-(& )4(%*-(2& 3"-46& -& +25& ;1"8
31-**2& "+& 28#(1-(23%2#& #;20%7%8
0-44.&7"0)#2#&"+&=1%+3%+3&-;;4%0-8
(%"+#& ("&;2";42& ($-(&5%44& %*;1"<2
($2%1&#(-+,-1,#&"7&4%<%+3&%+&-&#)#8
(-%+-=42&5-.& -+,& 0"+(1%=)(2& ("8
5-1,#& ;"<21(.& 21-,%0-(%"+9& A$2
28#(1-(23%2#& ;1"31-**2&-%*#& -(
%*;1"<%+3& ($2& L)-4%(.& "7& 4%72& "7
($"#2& %+& 4"58%+0"*2& 1)1-4& -+,
)+,21#21<2,&-12-#& ($1")3$& 0"*8
*)+%(.&-002##6& %*;1"<2,&3"<21+8
-+02& "1& =2((21& -002##& ("& -&5%,21
1-+32&"7& #"0%"820"+"*%0& #21<%02#
#)0$&-#&282,)0-(%"+&-+,&28$2-4($9
A$2&;1"31-**2&-4#"&#22>#&("&%+(28
31-(2&($2&,2<24";*2+(&"7& ($2&(248
20"**)+%0-(%"+& %+71-#(1)0()12
5%($& ($2& ,2;4".*2+(& "7& @T& -+,
<-4)28-,,2,&28#21<%02#9

&7=F8"L+)(-"E,0)3*
@A'8^& *-+-32#& (5"& #(),.

31");#g&"+2&%+&($2&-12-&"7&#(1-(23.
-+,&;"4%0.&-+,&($2&"($21&%+&,2<248
";*2+(&-+,&*-+-32*2+(9&A$2#2
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A(#)1()#$-!)@1('"@'@F
&$C$D"E?$@(%)*&'(

31");#&#21<2&-#&-&7"1)*&7"1&,2<248
";%+3&-+,&,2<24";2,&0")+(1%2#&-+,
;)=4%0&-+,&;1%<-(2&#20("1&"13-+%?-8
(%"+#&("&*22(6&5%($&($2&;)1;"#2&"7
,2<%#%+3&%++"<-(%<2&#"4)(%"+#&5$%0$
-,,12##&#;20%7%0&;1"=42*&-12-#&-#
%,2+(%7%2,&=.&($2&J"14,&A2420"**)8
+%0-(%"+&^2<24";*2+(&V"+7212+029
A$2&(";%0#&)+,21&#(),.&%+04),2

)+%<21#-4&-002##6&2#(-=4%#$*2+(&"7
%+,2;2+,2+(& 123)4-("1.& =",%2#6
123)4-("1.&%*;-0(&"7&0"+<2132+02
"7&(2420"**)+%0-(%"+6&=1"-,0-#(8
%+36& %+7"1*-(%"+& (20$+"4"3.& -+,
0"+(2+(&#20("1#9&A$2.&-4#"&7"0)#&"+
(-1%77&;"4%0%2#6&)#2&"7& ($2& @+(21+2(
%+& ,2<24";%+3& 0")+(1%2#& -+,
(20$+"4"3.& (1-+#721& -+,& %+7"1*8
-(%?-(%"+9
@+&-,,%(%"+6&(242*2,20%+26&1)1-4

-;;4%0-(%"+#6& *%31-(%"+#& 71"*
M+,&32+21-(%"+&*"=%42&+2(5"1>#&("
@OA8MKKK&-+,&=2."+,6&-+,& %+(218
";21-=%4%(.&-+,&0"#(i=2+27%(&-+-4.8
#2#&"7&,%3%(-4&=1"-,0-#(%+3&#.#(2*#
-12&%*;"1(-+(&-12-#&"7&#(),.9
T-1(%0%;-(%"+& %+& @A'8^& #(),.

31");#&%#&";2+&("&-44&@A'&O2*=21
P(-(2#& -+,& ("& -44& @A'8^& P20("1
O2*=21#9
A"& 2+0")1-32& ;-1(%0%;-(%"+& %+

($2&5"1>&"7&@A'8^&#(),.&31");#6&-
7244"5#$%;&;1"31-**2&%#&-<-%4-=42
("& 12;12#2+(-(%<2#& 71"*& 24%3%=42
,2<24";%+3& 0")+(1%2#9& A$2& ;1"8
31-**2&0"<21#&($2&0"#(&"7&(1-<246
-00"**",-(%"+& -+,& ,-%4.& 2I8
;2+#2#&&7"1&"+2&12;12#2+(-(%<2&71"*
2-0$&24%3%=42&+-(%"+&("&-((2+,&#(),.
31");&*22(%+3#9

76$"7$1$50??)'954+90'
8$/$103?$'+"!(/9*0,-"E,0)3
A$2&A2420"**)+%0-(%"+&^2<248

";*2+(&:,<%#"1.&R1");& WA^:RX
-,<%#2#&($2&^%120("1&"7&Q^A&"+&($2
7"1*)4-(%"+&"7&#(1-(23%2#&7"1&($2&̂ 28
<24";*2+(& P20("1& -+,& "+& ($2
;12;-1-(%"+&-+,&%*;42*2+(-(%"+&"7

Q^A/#& =),32(& -+,& ";21-(%"+-4
;4-+9
A^:R& 12<%25#& ;1%"1%(%2#6& ;1"8

31-**2#6&";21-(%"+#6&7%+-+0%-4&*-(8
(21#& -+,& #(1-(23%2#& 124-(%+3& ("& ($2
-0(%<%(%2#& "7& ($2&P20("19& @(& -4#"& 128
<%25#&;1"312##&%+&($2&%*;42*2+(-8
(%"+& "7& ($2& P20("1 /#& 5"1>& ;1"8
31-**26&;1"<%,2#&3)%,24%+2#&7"1&($2
5"1>&"7&#(),.&31");#&-+,&;1";"#2#
*2-#)12#&-%*2,&-(&7"#(21%+3&0"";8
21-(%"+&-+,&0""1,%+-(%"+&5%($&,2<248
";*2+(&-+,&7%+-+0%-4&%+#(%()(%"+#9

76$"7$1$50??)'954+90'
8$/$103?$'+"B),$4)
A$2&A2420"**)+%0-(%"+&^2<248

";*2+(&Q)12-)&WQ^AX&%#&($2&2I20)8
(%<2&-1*&"7&($2&A2420"**)+%0-(%"+
^2<24";*2+(&P20("16&-+,&%#&$2-,2,

=.&-+&2420(2,&^%120("19& @(#&,)(%2#
-+,&12#;"+#%=%4%(%2#&0"<21&-&<-1%2(.
"7& 7)+0(%"+#& 1-+3%+3& 71"*& ;1"8
31-**2&#);21<%#%"+&-+,&(20$+%0-4
-,<%02&("&($2&0"4420(%"+6&;1"02##%+3
-+,& ;)=4%0-(%"+& "7& %+7"1*-(%"+
1242<-+(& ("& (2420"**)+%0-(%"+
,2<24";*2+(9

A$2&Q^A&̂ %120("1&5"1>#&%+&;-1(8
+21#$%;&5%($&($2&'+%"+/#&"($21&P208
("1#&("&#(12+3($2+&%(#&0-(-4.(%0&1"42
%+& (2420"**)+%0-(%"+& ,2<24";8
*2+(6&-+,&;-1(%0%;-(2#&%+&-+&-,<%8
#"1.&0-;-0%(.&%+&($2&5"1>&"7&5"14,
(2420"**)+%0-(%"+&,2<24";*2+(
0"+7212+02#& -+,& %+& ($2&5"1>& "7
@A'8^&#(),.&31");#9
A$2&^%120("1&%#&-4#"&12L)%12,&("

#)=*%(&-&12;"1(&"+&($2&-0(%<%(%2#&"7
($2&A2420"**)+%0-(%"+&^2<24";8
*2+(&P20("1&("&5"14,&(2420"**)8
+%0-(%"+& ,2<24";*2+(& 0"+7218
2+02#6&-+,&("&;12;-12&-&12;"1(&"+
($2&P20("1/#&-0(%<%(%2#&7"1&($2&V")+8
0%49& T12;-1-(%"+& "7& 0"#(8=-#2,
=),32(& 2#(%*-(2#& 0"<21%+3& ($2
5"1>&"7&($2&P20("1&7"1&%+04)#%"+&%+
($2& ("(-4& =),32(& "7& ($2&'+%"+& %#



#%

-4#"&($2&12#;"+#%=%4%(.&"7&($2&̂ %1208
("19
A$2&(-#>#&0"+72112,&"+&Q^A&%+8

04),2g
● -(&($2&12L)2#(&"7&@A'&*2*=21#6
("&%+%(%-(2&#(),%2#&-+,&"7721&-,<%02
"+&+-(%"+-4&-+,&123%"+-4&(2420"*8
*)+%0-(%"+&;1"=42*#6&(->%+3&%+("

-00")+(&20"+"*%0&7-0("1#&5$2+&-
0"*;-1%#"+& "7& (20$+%0-4& -4(21+-8
(%<2#&%#&%+<"4<2,
● -##2*=4%+3& -+,& ;12;-1%+3& 7"1
;)=4%0-(%"+&(20$+%0-4&-+,&-,*%+%#8
(1-(%<2&%+7"1*-(%"+&5$%0$&0-+&$24;
,2<24";%+3& 0")+(1%2#& ("& %*;1"<2
($2%1&(2420"**)+%0-(%"+&+2(5"1>#
● ;1"*"(%+3&($2&-0(%<%(%2#&-+,&;1"8
31-**2#& "7& ($2&'+%(2,&`-(%"+#
5$%0$&124-(2&("&(2420"**)+%0-(%"+
,2<24";*2+(
● 0""1,%+-(%+3&($2&(%*24.&;)=4%0-8
(%"+&"7& @A'8^&]20"**2+,-(%"+#6
-+,&,%#(1%=)(%+3&($2*&("&O2*=21
P(-(2#&-+,&P20("1&O2*=21#
● *-+-3%+3& -+,& *-%+(-%+%+3
,"0)*2+(#&-+,&,-(-=-#2#& "7& ($2
P20("16&-+,&-11-+3%+36&-#&-;;1";1%8
-(26&7"1&($2%1&;)=4%0-(%"+9

M9$1("T3$,4+90'*"4'(";$:90'41
@,$*$'5$
@A'/#& ;"4%0.& "+& 123%"+-4& ;12#8

2+02&%#&,2#%3+2,&("&2+-=42&($2&'+8
%"+&("&5"1>&-#&04"#24.&-#&;"##%=42
5%($&%(#&*2*=21#&-+,&("&(-%4"1&@A'
-0(%<%(%2#&("&*22(&($2&2<218%+012-#8
%+3& -+,& ,%<21#2& +22,#& "7& ($2

5"14,/#&,2<24";%+3&-+,&42-#(&,2<248
";2,&0")+(1%2#9&@A'&0)112+(4.&*-+8
-32#&-&+2(5"1>&"7&242<2+&7%24,&"78
7%02#9&A$2#2&%+04),2&123%"+-4&"77%02#
%+&:,,%#&:=-=-&W7"1&:71%0-X6&Q1-#%4%-
W7"1&:*21%0-#X&V-%1"&W7"1&($2&:1-=
P(-(2#X&-+,&Q-+3>">&W7"1&:#%-&-+,
T-0%7%0X&-+,&-&+)*=21&"7&-12-&"78
7%02#&%+&2-0$&"7&($2#2&123%"+#9&A$2
B)1";2&-+,&V@P&0")+(1%2#&)+%(&-(
@A'&$2-,L)-1(21#&%#&0)112+(4.&-0(8
%+3&-#&123%"+-4&"77%02&7"1&($-(&123%"+
;2+,%+3&($2&";2+%+3&"7&-&+25&"78
7%02&%+&O"#0"59
@A'&7%24,&"77%02#&;1"<%,2&#);;"1(

7"1& -44& '+%"+& -0(%<%(%2#6& $24;%+3
%*;42*2+(&%(#&#(1-(23%0&-+,&;"4%0.
"=Y20(%<2#& ($1")3$& ,%120(6& #)#8
(-%+2,& 0"+(-0(& 5%($& +-(%"+-4
-)($"1%(%2#6&123%"+-4&(2420"**)+%8

0-(%"+& "13-+%?-(%"+#& -+,& "($21
1242<-+(&=",%2#9
A$2.&-4#"&-##%#(&,2<24";%+3&-+,

42-#(&,2<24";2,&0")+(1%2#&("&*22(
($2%1&,2<24";*2+(&3"-4#9&@+&-,,%8
(%"+& ("& ;1"<%,%+3& (20$+%0-4& -+,
4"3%#(%0-4&#);;"1(&("&,2<24";*2+(
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