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GEMNCLCn?KNJBLnL>CMEKCLKCN?hCLkL?IÇCKNLKCNACMEKC?IKOCN?GCLBhCiOIAR��C

tNACSO>>On?IkCAjKBLMKCGEFFOBKGCKNACGEkkAGK?OICKNLKCKN?GCMEKChLQCIOKCIAMAGGLB?>QCiAC
BAL>?�AJCn?KNCLCiLM�nLBJCSOOKnOB�HCLGC?KCMOE>JCiACAjAMEKAJCOICLCNOBGARCtNAC�OEIKC
sE?>>LEhACNLJCLCGnOBJHCN?GCOFFOIAIKCnLGCFBOiLi>QCn?A>J?IkCLCGFALBoC

mAIBOIGCMOhAGHCKEBIGCKNACGN?A>JCSOBnLBJRCtNACMOEIKCGAAGCN?hCMOh?IkC?IC
NLGKARC�AChLILkAGCn?GA>QCKOC>AKCN?hCÈOEGKCS?BGKCLIJCJEB?IkCN?GC
n?KNJBLnL>CkL@ACN?hCLChEMNC@L>ELi>ACi>OnCLKCKNACIAM�R��C

tNACSO>>On?IkCFLGGLkACMOIS?BhGCKNLKCKN?GCi>OnCMOE>JCiACL?hAJCLKCKNACEFFABCFLBKCOSCKNAC
iOJQoC

�?CSAKCJAGCvOhL?IGHCuxu�oC�tNAICmIKO?IAGCKNBAnCLKCN?hCLCn?KNJBLnL>CMEKC
LIJCN?KCN?hC?ICKNACh?JJ>ACOSCKNACSLMA��̈C

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
�§CDOh?�?OCtBO>>?HCÓ���	
��
�
�É	���
	Ë���
�
�����	����
�����	�
�

¥Ì���	������	�
����
��
	¥HC?IC���
��
����	����

�

��
��©������
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?IJ?@?JEL>GC?ICmEi?kIQ�AI�mBKO?GCMLBB?AJCKNACGEBILhACOSC�
��}��������������RC�ALIC>?C
�GMBAh?GG?ABAGCnLGCLCM>AB?M���EkOC>?C�GMBAh?GG?ABAGCLIJC�ALIC�GMBAh?GM?ABAGCnABACJAFEKQC
hLÈOBGCSBOhCKNACKOnIRC�ABAC�}��������������CGAAhAJCKOCNL@ACiAAICLCSLh?>QCILhAR§§CmCSAnC
QALBGC>LKABC?IC�Ik>LIJHCLCvLJE>SEGCKNACgMNABh?GEBC�uü��CLIJCsLESB?JEGC>ACg�ABhAGEBC
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�LMªEAGC>µAGMBAh?GGAAEBCLIJChLGKABCtNOhLGC>µAGMBAh?GGAAEBCLFFALBAJC?ICKNBAACKLjCBO>>GoC
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��ß���CAJRCiQĆB?O?GKC�RHCDB½@?>>OIC�RCgABILC
�RC�gAQGGA>oC�NLhFC»L>>OIHCx��x�HCFRC��RC

¤¤CwLB>Cl?MNLþ>GGOIHC���
�������
����	���
��~���	����{���Ê����
¥�~�Å��
�����
���
��
�����

��~��������C��FFGL>LoC
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��LB?GoC�RĆRCDEhOE>?IHCu����CFRC>jjj?jRCrOBCLICLiGKBLMKC?IC�Ik>?GNHCGAAC�L>AIJLBCOSC�AKKAB�́OO�GC
OSCKNAC�?KQCOSC�OIJOIoCDHCFFRCx¤���¤CSO>RCMjjj???RC

�xCpã���¦��
�Õ�Õ¿Ë�ÛïÜ�~�������À�����©����	�ì�����	�
¥}� ����������ÛïÜq��
�pãÖ������Õ�ãÕ�z�©������
ì��������
¥}� ������������ÛïÜqRC�JOELBJC�OIMA>AKHC±��
�¦���
���{��{��
��
¥­©
����
��±�­©���	����
	
~���
��±��
z��� C��?ÇkAoC�LQA�HCu�̈��HCFFRCx§¤�§�CIEhiABC̈¤CLIJCu��RC



Öã� ���������	
�������

��	��������	
��
�������	��

tNACG?KELK?OICBAhL?IGCEIM>ALBC?ICKNACMLGAGCOSC?IJ?@?JEL>GCnNOCJOCIOKCiALBCKNACFBAS?jC
hLGKABHCiEKCLBACGL?JCKOCiACSAIMABGCn?KNOEKCLIQCLhi?kE?KQRCgEMNC?GCKNACMLGACOSC�|	©���
��
�����À������� �����	���CSBOhC�OIJOICnNOCnLGCGAIKCKOCFB?GOIC?ICu�u�SOBCNL@?IkCMLEGAJC
MABKL?ICsLGMOIChABMNLIKGC?IÈEBQCiQCnOBJCOBCJAAJR��C

]]]\é\%�;47[).(01203)4(387;,2+0),(a,-)
yKC?GC@ABQCBLBACKOCS?IJCBAkE>LK?OIGCKNLKCAjF>?M?K>QChAIK?OICSAIM?IkCOBCSAIMABGCFB?OBCKOCKNAC
SOEBKAAIKNCMAIKEBQRCtN?GC?GCnNQCKNACSO>>On?IkCFLBLkBLFNC�AjKBLMKAJCSBOhCLCGAB?AGCOSC
BAkE>LK?OICJOMEhAIKGCSBOhCKNACL>JABhAICOSC�½I?I��?½KLBJ�C?GCAjMAFK?OIL>HCA@AIC?SC?KGC
JLK?IkCBAhL?IGC?IJ?GK?IMK>QCn?KN?ICKNACKN?BKAAIKNCMAIKEBQRC

=ICSAIMABGRC�OCOIAHCA?KNABCiEBkNABCOBCL>JABhAICGNOE>JChLILkACLIQC
KNBOn?IkCOBCS?kNK?IkCn?KNCLIQCGNLBFAIAJCnALFOICOIACLkL?IGKCLIOKNABC
?IG?JACOBCOEKG?JACKNACKABB?KOBQCOSCKNACM?KQCEIJABCKNACS?IACOSC¤�CGN?>>?IkGHC
LIJCiQCiLI?GNhAIKCOEKG?JACKNACM?KQCKABB?KOBQCSOBCOIACQALBCLIJCOIAC
JLQR��C

tNACILhAC��������������ChAIK?OIAJCNABAC>ALIGChOBACM>OGA>QCKOnLBJGC³LCJEA>?GKµCBLKNABC
KNLICKOCGOhAOIACG�?>>AJC?ICKNACLBKCOSCSAIM?IkRCtN?GChLQCiACLC>OML>CFLBK?ME>LB?KQHCQAKC?KC?GC
LIC?IKABAGK?IkCOIAHCLGCKN?GCLGGOM?LK?OICiAKnAAICSAIMABGCLIJCJEA>?GKGCGKBOIk>QCBAAhABkAGC
JEB?IkCKNACGAMOIJCNL>SCOSCKNACG?jKAAIKNCMAIKEBQRC

mFLBKCSBOhCKNACJOMEhAIKCM?KAJCLiO@AHCOKNABCBAkE>LK?OICKAjKGCMOhACSBOhC�OIJOIHCOIAC
OSCKNACi?kkAGKCKOnIGC?IC�EBOFACLKCKNLKCK?hARCtNAĆOO�COSC�EGKOhGC?GCGEFFOGAJCKOCNL@AC
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?IG?JACKNACM?KQHCI?kNKCLIJCJLQRCmIJC?SCGOhAOIACJOAGC?KHCNACkAKGCÈL?>AJC
SOBCu§CJLQGRCmIJCNACGNOE>JCIOKCBAMA?@ACLFFBAIK?MAGCJEB?IkCKNACJLQHC?SC
NACnLGCIOKCLChLICOSCkOOJCSLhACLIJCBAIOnIÂCLIJC?SCNACJOAGCKNLKCLIJC
GKLIJCLMMEGAJHC?KC?GCKNACGLhACGAIKAIMAR��C

�ABACSAIM?IkC?GCGAAICLGCLCnLQC?ICnN?MNChL>ASLMKOBGCMOE>JCFBO@ACA@AIChOBACLIIOQ?IkCSOBC
KNACGOM?AKQRĆEKCnNLKCJOAGCLC³hL>ASLMKOBµChALIC?ICKN?GCMOIKAjKØCmCkOOJCAjLhF>ACMLhAC
SBOhCLIC?IM?JAIKCKNLKCOMMEBBAJC?IG?JACKNACsBALKC�L>>COSC¬AGKh?IGKABC?ICKNACFBAGAIMACOSC
KNAC�EGK?MAGC?ICu��uRCr?@ACFABGOIGCiALKHCnOEIJAJCLIJChL>KBALKAJCLChLICEG?IkCGnOBJHC
JLkkABCLIJCiEM�>ABR��CmFFLBAIK>QHC?KCnLGCIOKCLCEI?ªEACMLGAHCLGCJEB?IkCKNACÈEJkhAIKCKNAC
�KNACw?IkµGCLKKOBIAQCGKLKAJCKNLKCMABKL?ICOKNABChL>ASLMKOBGCNLJCMOhh?KKAJCKNACGLhAC
KBLIGkBAGG?OI�RCtNACKAjKCAjF>?M?K>QChAIK?OIAJCKNACSAIM?IkCn?KNCKNACiEM�>ABCiEKCIOCOKNABC
GAKCOSCnALFOIGRCtNLKC>ALJGCEGCKOCKNACªEAGK?OICnNAKNABC?KCnLGCKNACOI>QCSOBhCOSCSAIM?IkC
Aj?GK?IkCKNABACOBCnLGCKN?GCKNAChL?ICKQFACOSCSAIM?IkCLGGOM?LKAJCn?KNCM?@?>CM?BMEhGKLIMAGØCyC
LhCKAhFKAJCKOCGLQCKNLKC?KC?GCFBOiLi>QCKNAC>LKKABHCNOnA@ABHCS?BGKCOIACNLGCKOCFBO@ACKNLKC
OKNABCSOBhGCOSCSAIM?IkCAj?GKAJRCr?IL>>QHCKNABAC?GCLICLFFLBAIKCFLBLJOjCiAKnAAICSOBi?JJ?IkC
KNACKALMN?IkCOSCSAIM?IkHChOBACLMMEBLKA>QCKOCNO>JCGMNOO>CLIJCKOC>ALBICSAIM?IkHCLIJCKNAC
?hF>?M?KCLEKNOB?�LK?OICKOCBAMA?@ACLFFBAIK?MAGCJEB?IkCKNACJLQHC?SCKNAQCnABACOSCkOOJCSLhARC
¬NLKC�?IJCOSCGMNOO>CKN?GCKAjKCBASSABGCKOØCmGCyCAjF>L?IAJC?ICLCLBK?M>ACOSCh?IAHCKNACKABhC
GMNOO>COSKAIChALIKCLICOFAICkLKNAB?IkCOSCFAOF>ACFBLMK?M?IkCLCGFAM?S?AJCLMK?@?KQR�̈CtNABAC
FBOiLi>QCnABACGEMNCGMNOO>GHCnN?MNCnABACSOBi?JJAIRC�OnA@ABHCLIOKNABC?IKABFBAKLK?OIC
MOE>JCiACMOIIAMKAJCKOCKNAC?IJ?MLK?OIC�?IG?JACKNACM?KQ�RC�OE>JC?KC?hF>QCKNLKC?KCnLGC
SOBi?JJAICKOCNO>JCGMNOO>COI>QC?ICFEi>?MCLBALGCn?KN?ICKNACM?KQHCiEKCIOKC?ICFB?@LKAØCmGCyCLhC
IOKCLCGFAM?L>?GKCOIC�OIJOICBAkE>LK?OIGHCyCLhCOi>?kAJCKOC>AL@ACKN?GCªEAGK?OICOFAIRC

tN?GCKAjKCJOAGCIOKCGAAhCKOCiACKNACOI>QCOIACn?KNCGEMNCMOIKAIKRCtNAC±�À����
À��CMOIKL?IGC
LIC?IJAjCOSCKNAC�AKKAB�́OO�GC�FRC¤���Cn?KNCKnOCBASABAIMAGCKOCSAIM?IkRCtNACGAMOIJCnLGC?IC
KNAC>AKKABĆOO�CDCLIJC?GCK?K>AJC�KNLKCIOCOIACNO>JCLCGMNOO>CLKCSAIM?IkCn?KNCKNACiEM�>ABC
?IG?JACKNACM?KQR�CmGCnB?KKAICiASOBAHC?KCnLGCLCMOFQCOSCKNACAjKBLMKCSBOhCKNAĆOO�COSC
�EGKOhGCªEOKAJCLiO@ARCtNACS?BGKCnLGC?IG?JACLCi>OM�COSCLBK?M>AGCKNLKCiALBCIOCJLKAHC?ICKNAC
ÓO�C�CnN?MNC?GCJLKAJCiAKnAAICuẍuCLIJCu��̈RCyKCLGGABKAJCKNLKC��OCOIAC?GCKOC�AAFCLC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
��Cp}�����������~��������®�����
�
������
�����{�����¦	�����~���
���
���� ������
��À	 �
���
���°�
��������
���	������

��¡	�������~�����	�~
�������À��
�������
�����{�����~��¦��������®����
����©������	
�������~������
���� �����
��À	 �
���

���°�
��������
���	������
��¡	��Ë�}�������
�
��{���������
��~���	����
�¡	���Ë�}��®���
����������¦���~~�����°�
��¡	������
�
����	����	���
��À	���{��������	����������
�{��������
����	��	�����������������������
��~����ËqC�?iABCm>iEGHCFFRCx�x�
��RC

��C³�>ALCvO>>GCSOBCgKLSSOBJGN?BAoC§C�JnLBJCyyyµHC���{{	�
������Æ���	����
�Ã	

����	��HCAJRCiQC¬BOKKAG>AQC
sRHC�LB�ABCrRHCuuC�u�̈��HCFFRCxu��§RC

�̈CDEFE?GC=>?@?ABHC³=BkLI?�LK?OICLIJCvAkE>LK?OICOSCrAIM?IkC?ICKNACvAL>hCOSCrBLIMAC?ICKNAC
vAIL?GGLIMAµHC���������	
�������

��	���HCxC�x�u��HCFFRCx����§RC



ÖÍ� ���������	
�������

��	��������	
��
�������	��

SAIM?IkCGMNOO>CiQCI?kNKCOBCJLQHCEIJABCFL?ICOSC?hFB?GOIhAIKCSOBCSOBKQCJLQGR���CtNABAC?GC
IOCOKNABCGEB@?@?IkCMOIKAjKEL>C?ISOBhLK?OIRCgKBLIkA>QHCmIk>OCBASABBAJCKOCKN?GCKAjKCnNAIC
NACLGGABKAJCKNLICSAIM?IkCnLGCFBON?i?KAJC?IC�OIJOICG?IMACuu�̈HCiEKCEI>AGGCKNABAC?GCLC
hOBACBAMAIKCJLK?IkCSOBCKN?GCKAjKCKNLKCyCh?kNKCNL@ACO@AB>OO�AJHCOIAChEGKCMOIG?JABCKN?GC
LGGABK?OICLIJCKN?GCJLK?IkCLGCLCh?GKL�AR�uC

tNACO>JABCBASABAIMACKOCGEMNCBAkE>LKOBQCKAjKCnLGCJLKAJCiQClL?K>LIJCSBOhCux�¤oC

tNLKHCnNABALGC?KCnLGCMEGKOhLBQCSOBCGEMNC�BOS>?kLKAGCKOC>ALBICKNACmBKCOSC
rAIM?IkHCLIJCnABACKNABAiQCAhiO>JAIAJCKOCMOhh?KCKNAChOGKCEINALBJC
OSC»?>>L?I?AGHCIOCGEMNCgMNOO>CGNOE>JCiAC�AFKC?ICKNAC�?KQCSOBCKNACSEKEBAHC
EFOICKNAC�AIL>KQCOSCSOBKQClLB�GCSOBCA@ABQC=SSAIMAR�xCC

gKBEKKCBASABBAJCJ?BAMK>QCKOCKN?GCFLGGLkACnNAICNAChAIK?OIAJCKNLKC�KNAChLGKABGCLIJCKNA?BC
GMNO>LBGCiAMOhACGOCOEKBLkAOEGHCKNLKC?KCnLGCIAMAGGLBQCSOBCKNAC>Ak?G>LKEBACKOC?IKABSABAÂCLIJHC
?ICKNACSOEBKAAIKNCQALBCOSCKNACBA?kICOSC�JnLBJCyRC�ux�¤�HCLICAJ?MKCnLGCFEi>?GNAJCiQCBOQL>C
LEKNOB?KQHCnN?MNCFBON?i?KAJCKNAC�AAF?IkCOSCGEMNCGMNOO>GHCLIJCKNACFEi>?MCAjABM?GACOSC
GnOBJCLIJCiEM�>ABGHC³�� ���������À	 �
��µR���CC

=IACGNOE>JCIOKACKNLKCgKBEKKCMABKL?I>QCkOAGChEMNCSEBKNABC?ICN?GC?IKABFBAKLK?OICKNLICnNLKC
NL@ACiAAICnB?KKAICiQClL?K>LIJRCtNACrAIM?IkClLGKABGCNL@ACIOKCiAAICOEKBLkAOEGHCLIJCKNAC
vAkE>LKOBCOI>QCLMMEGAJCKNAChL>ASLMKOBGCOSCBAkE>LB>QCGKEJQCOSCSAIM?IkRCmIOKNABCFO?IKC
BAhL?IGCGKBLIkAoClL?K>LIJCJ?JCIOKChAIK?OICKNACnOBJCiEM�>ABHCGOCnNABACJOAGCgKBEKKCS?IJC
?KØCD?JCNAC>OO�CJ?BAMK>QCLKCKNACGOEBMAØCtNACAjMABFKCSBOhClL?K>LIJCKOO�CF>LMAC?IG?JACLC
hEMNCiBOLJABCKAjKCJAJ?MLKAJCKOCKNACFBAGAB@?IkCOSCKNAC�ALMAHCLFFLBAIK>QCKL�AICiQC
lL?K>LIJCSBOhCKNAC±�À���Æ	��HCSO>?OCx�xRC�ISOBKEILKA>QHCKN?GChLIEGMB?FKCMOhF?>AJC?IC
u�uuCNLGCIOKCBAMA?@AJCLIQCMOhF>AKACAJ?K?OICGOCSLBR��C�kABKOIC�LGK>ACJ?JCIOKCBASABCKOC
lL?K>LIJCJ?BAMK>QHCiEKCJ?JCEGACAjLMK>QCKNACGLhACnOBJ?IkC�nNABALGC?KCnLGCMEGKOhLBQCSOBC
GEMNC�BOS>?kLKAGRRR�CGNOn?IkCKNLKCNACMABKL?I>QCBALJClL?K>LIJR�§C�OnA@ABHCLGCn?KNCgKBEKKHC
�LGK>ACL>GOCLJJAJCLCBASABAIMACKOCKNACGnOBJCLIJCiEM�>ABCLIJCA@AICªEOKAJCKNACGLhAC
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FLBK?M?FLK?OICOSCGOhACGOIGCOSCBAGFAMKLi>ACSLh?>?AGHCnN?MNCNLJC?IM>?IAJCKNAhCKOCiAMOhAC
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KNACiEM�>ABRCyKCLFFALBAJC?ICLCMOhF?>LK?OICOSC����~	����HCKNLKC?GCKOCGLQCJAM?G?OIGCLIJC
BE>?IkGCJA>?@ABAJCiQCKNACBLii?CLGCLIGnABGCKOCªEAGK?OIGCLJJBAGGAJCKOCN?hoC

miOEKCvEiAICnNOCFLQGCg?hOICSOBCKALMN?IkCKNACLBKCOSCKNACGN?A>J�iALBABRC
mSKABCKALMN?IkCN?hCLICAIK?BACJLQHCNACBAMA?@AGCLCGL>LBQCAªE?@L>AIKCKOC¢L£C
F>OnhLIRĆEKCKN?GCLBKC?GCJ?SSABAIKCKOCKNACOKNABGCiAMLEGAC?KCFABh?KGCKOC
GL@ACFAOF>ACnNAICiLIJ?KGCLGGL?>CKNAhR�̈C

tNACGN?A>JCiALBABChAIK?OIAJCNABAC?GCLC>?KABL>CKBLIG>LK?OICSOBC�À�¥�
�����������COBC�×
��


�
�
���RCyKCMOE>JCBAFBAGAIKCKNACLBKCOSCJASAIGAC?ICkAIABL>HCiEKC?KChOGKCMABKL?I>QCBASABGCKOC
SAIM?IkCn?KNCKNACGnOBJCLIJCiEM�>ABRC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
�¤Cpë����������|	©���
��� �����	�������������­���	�®�	
����������	
���
��� ��������
��
�¦�������	����À�������
�
�	

�©��
	��{�
�	��~�	À	�����	���������À	���~���������������������
	��������
�¦�����
���	À�®�	
��~�����
��
�	������
�¦�������ËqCDA>F?KHCFRC>jjj?jRCrOBCLICLiGKBLMKC?IC�Ik>?GNHCGAAC�L>AIJLBCOSC�AKKAB�́OO�GCOSC
KNAC�?KQCOSC�OIJOIoCDHCFFRCx¤���¤CSO>RCMjjj???RC

��Cpï��
�©��������±���	
�����������
������Æ�����	�
��É	�¦��������
	
���������	���
�����
�~�
����~�����~�	�
¡	��
��	��ïqHCr>OBAGC�?GKOB?LBEhHCuHCAJRCiQC�ELBJHCvO>>GCgAB?AGC��C��OIJOIoC�QBACLIJCgFOKK?GnOOJAHC
u�̈��CFRCüxRC
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±��±�¦���
��
�����

��
���������
¥���
��©�����Õ�Õ���AJRCiQCwLB>Cl?MNLþ>GGOIHC�sâKAiOBkoC
¬AKKABkBAIC÷CwABiABGCSâB>LkHCü§u�RC
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�����|��~	����HCAJRCiQĆ>OMNClOGAGC�́AB>?IoClA�?�AC
�?BJLh?hHCu�̈uÂCBAFBRCu�̈x�C

|�	�
�
��Ã��À���HCAJRCiQClAQABC�RHC�OIkIOICmRC��LB?GoCr?Bh?ICD?JOKHCu��x�RC

vLOE>CJAC�OEJAIMHC±���	�©��
¥��{������¦��
��
��Ú	���
��~���
��HCAJRCiQC�AiAGkEAC�N?>ALGC
��LB?GoCgLIGOKC÷C�?AHCü���RC
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