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!$&=G!6H-APIB;PAC<FH&P:;-<&F!##*!9+.!:/.!

15$# 9wxyz{|yy} t!"~



"!$$<IPA/,&:@=-AC=I<FD9cI(#*#$!#**$!#0$!
#1$!#"$!;FC-BAF8;?AI<;F<FHAPAF,A<I@APH&P:AC
;IZAH()#!*CAI,P<QAI(

!$&= H ! ZA@A;- T-A@ *!!!5 =F-<’
,&FSAPDAF,A!RB<,B:A;FI-B;-:;-P<G3<F9c(
##0$,B;FDAII’&R’?AF&=DB(

H!!*+2(’$*"/%&,2($,’/0’/’(6,*,
_F-B<IIA,-<&F!RA-AI--BA@APH&P:;F,A&H-BA

@P&@&IAC;’D&P<-B:<F-BAC<I-P<Q=-ACFA-R&P>!<F
RB<,B A;,B =IAP I=HHAPI C<HHAPAF- ,B;FFA’
;--AF=;-<&F;FCC<I-&P-<&F(

T<:=’;-<&F@;P;:A-API;PAIA-;IH&’’&RI"
)=:QAP&H,&DF<-<SAP;C<&=IAPI"#$
T<DF;’’AFD-B".#*
)=:QAP&HI@<>AI#I@;PI<-?$"1$
d<PI-’?!-BAPA,&FI-P=,-<&F @APH&P:;F,A<I

,&:@;PACQA-RAAF-BA8;?AI<;FI,BA:A;FC-BA
8;IAIL=PI=<-#8L$I,BA:A!;FC-BAI<:=’;-<&F<I
D<SAF<Fd<DV*(_F-B<II,AF;P<&!F&<FH&P:;-<&F
QA-RAAF,&DF<-<SAP;C<&=IAPI<IIB;PAC(JBAPAI=’-
<FC<,;-AI-B;-DAFAP;’’?-BAPA,&FI-P=,-<&FAPP&PH&P
-BA8;?AI<;FI,BA:ADA-II:;’’AP;I-BAI;:@’AI
<F,PA;IA!Q=-&,,;I<&F;’’?;’;PDAH’=,-=;-<&F&,,=PI
<FI&:AI;:@’AI()ASAP-BA’AII!<-B;I;F;SAP;DA
’&RAPPA,&FI-P=,-<&FAPP&P&SAP-BA8LI,BA:A(

D*1YA!UV’/0U’6&,*’/,.?&+&

)AG-!&FA,&DF<-<SAP;C<&=IAP#T)Z\#$$<I
IA’A,-AC P;FC&:’? -& SAP<H? -BA AHHA,- &H
,&&@AP;-<&FQ;IAC&F :=-=;’<FH&P:;-<&F(JBA
<:@P&SA:AF-&F PA,&FI-P=,-<&F @APH&P:;F,A<I
D<SAF<Fd<DV!(KAPA!’F&,&&@AP;-<&F(:A;FI
A;,B,&DF<-<SAP;C<& =IAP@APH&P: ,&:@PAII<SA

I;:@’<FD ;I RA’’ ;I -BA PA,&FI-P=,-<&F
<FCA@AFCAF-’?!’R<-B:=-=;’<FH&P:;-<&F(CAF&-AI
-BA@APH&P:;F,A&H@P&@&IAC;’D&P<-B:!-B;-<I!-&
DA-<FH&P:;-<&FHP&:5,AP-;<F,&DF<-<SAP;C<&=IAPI
,&PPA’;-ACQ?:=-=;’<FH&P:;-<&F!;FC’F&:=-=;’
<FH&P:;-<&F(:A;FI-B;--BA=FCAP’?<FD,&DF<-<SA
P;C<&=IAPP;FC&:’?IA’A,-I5,&DF<-<SAP;C<&=IAPI
H&P,&&@AP;-<&F(dP&:d<DV!!RA>F&RF-B;--BA
,&&@AP;-<&FI,BA:AQ;IAC&F:=-=;’<FH&P:;-<&F
DPA;-’?A’<:<F;-AI-BAH’=,-=;-<&F&HPA,&FI-P=,-<&F
APP&PAG<I-<FD<F-BA8;?AI<;FI,BA:A(UA;FRB<’A!
-BA :=-=;’<FH&P:;-<&FI,BA:A,;FAHHA,-<SA’?
<:@P&SA-BA@PA,<I<&F&HPA,&SAP?RBAF,&:@;PAC
R<-B-BAP;FC&:’? IA’A,-AC FA<DBQ&PI,BA:A(
6’I&!-BA I<:=’;-<&F AG;:<FAI RBA-BAP :&PA
FA<DBQ&PI ,;F QP<FD <F QA--AP @APH&P:;F,A(
+QS<&=I’?!<F-BAI,AF;P<& RBAPA-BA,B;FFA’
c=;’<-? R&PIAFI #T)Z\0$! ; :;PD<F;’
@APH&P:;F,A<:@P&SA:AF-,;FQAD;<FACHP&:-B<I
><FC&H,&&@AP;-<&F#d<DV5$(

D*1YE!<##&.$"#.""=&%’$*"/2,*/1@X#!SIF98$

D*1;G!<##&.$"#.""=&%’$*"/2,*/1@X#!SIFQ$

_Fd<DV.!I<:=’;-<&F;’I&AG;:<FAIRBA-BAP
IB;P<FD<FH&P:;-<&FHP&: :&PA,&DF<-<SAP;C<&
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=IAPI ,;F QP<FD <F QA--AP @APH&P:;F,A(
’ZA,&FI-P=,-<&FQ;IAC&FH=’’,&&@AP;-<&F(:A;FI
ASAP?,&DF<-<SAP;C<&=IAPPA,A<SAI<FH&P:;-<&F
HP&: -BA &-BAP " ,&DF<-<SA P;C<& =IAPI(
’ZA,&FI-P=,-<&F Q;IAC &F U_( :A;FI ASAP?
,&DF<-<SAP;C<&=IAP&F’?DA-I<FH&P:;-<&FHP&:<-I
FA<DBQ&PI#5,&DF<-<SAP;C<&=IAPI$S<;:=-=;’
<FH&P:;-<&F( dP&: d<DV5! <FS&’S<FD :&PA
FA<DBQ&PI H&P :&PA <FH&P:;-<&F C&AI F&-
FA,AII;P<’?&HHAPQA--AP@PA,<I<&F&HPA,&FI-P=,-<&F(
7&FSAPIA’?!DA--<FD<FH&P:;-<&FHP&:=FH;S&P;Q’A
,&DF<-<SAP;C<&=IAPI:;>AIPA,&FI-P=,-<&FAPP&P
ASAF:&PAIASAPA(

D*1YH!D2(().""=&%’$*"/’/0+2$2’(*/#"%+’$*"/

d<F;’’?!-BA,&:@=-;-<&FAHH<,<AF,?H&P-BA
@P&@&IAC;’D&P<-B:<I;F;’?EAC(_F@P;,-<,A!-BA
PA,&FI-P=,-<&F&H,&:@PAII<SAIAFI<FD-BP&=DB8L
I,BA:A<I@APH&P:ACQ?PA,=PI<&F;’D&P<-B:=F-<’
-BAD<SAFPA,&SAP?@PA,<I<&F<IPA;,BAC(8LI,BA:A
-;>AI’&FDAP<FIA;P,B<FDH&P;F;@@P&@P<;-AQ;IA;I
I;:@’<FD@&<F-I<F,PA;IA!RBAPA;I!-BA8;?AI<;F
I,BA:A DA-I -BA PAI=’- -BP&=DB ;F <-AP;-<SA
,&:@=-;-<&FHP;:AR&P>(NA,;FD<SA;,&:@;P<I&F
-BP&=DB-BA I<:=’;-<&F<F d<DV2!RBAPA-BA
,&:@=-;-<&F-<:AH&P8;?AI<;FI,BA:A<IDPA;-’?
’AII-B;F 8L I,BA:A;FC ,B;FDAII’&R’? ;I
I;:@’<FDI<EA<F,PA;IAI(

JBA-&-;’,&:@=-;-<&F-<:A,&I-<FS&’SAI-R&
@;P-I"+FA<I-BA,&:@=-;-<&F&H-BA :=-=;’
<FH&P:;-<&FQA-RAAF,&DF<-<SAP;C<&=IAPI(JBA
&-BAP<I-BA,&:@=-;-<&F&HH&P:=’;I##"$!#*#$!
#**$(JBA,&:@=-<FD-<:A&H-BAIA-R&@;P-I
DP&RI;@@P&G<:;-A’?’<FA;P’?;I-BAF=:QAP&H

D*1;P!>"+=2$’$*"/$*+&#"%U’6&,*’/’/0UV,.?&+&

,&DF<-<SAP;C<&=IAPI<F,PA;IAI#TAAJ;QV#$(JBA
&-BAP-<:AAG@AFIA&H-B<I;’D&P<-B:<IAGB<Q<-AC<F
<F-AP;,-<SA,&::=F<,;-<&FQA-RAAF’<F>AC,&DF<-<SA
P;C<&=IAPI!;FC<I;:<F&P@;P-,&:@;PACR<-B-BA
H&P:AP&FAI(

:’4Y9!3(1"%*$?+&##*.*&/.6

F=:QAP&H7Z=IAPI -<:A&:I

#$ *1(.

*$ .$(.

!$ 0$($

5$ 12(0

8AI<CAI!I<F,ARA&F’?,&FI<CAP;I’&R/S;P?<FD
,B;FFA’!-BA@P&,AC=PACAI,P<QAC<F-BAAFC&H
IA,-<&F5,&FSAPDAIH;I-(K&RASAP!,&FI-<-=-<FD
:;-P<G3<F9c(##0$!<FS&’SAI,&:@=-<FD:=-=;’
<FH&P:;-<&F=I<FD-BA;H&PA/:AF-<&FACH&P:=’;!
RB<,B B;I ; PA’;-<SA’? B<DB ,&:@=-;-<&F
,&:@’AG<-?(

P!>"/.(2,*"/
ZAIA;P,B&F,&:@PAII<SAI;:@’<FDHP&:-BA

8;?AI<;F<FHAPAF,A@API@A,-<SAB;IQAAF@P&@&IAC
<F :;F? PAIA;P,BAPIg R&P>I( KAPA!; F&SA’
;’D&P<-B: <I <F-P&C=,AC <F-& ,&DF<-<SA P;C<&
-A,BF&’&D?(JBAFAR<CA;-B;-AG-AFCI8;?AI<;F
<FHAPAF,A-&C<I-P<Q=-ACFA-R&P><IA:@B;I<EACI&
-B;- ,&:@PAII<SA I;:@’<FD PA,&FI-P=,-<&F <I
;,,&:@’<IBAC,&&@AP;-<SA’?-BP&=DB-BAIB;PAC
<FH&P:;-<&F;:&FD,&DF<-<SAP;C<&=IAPI(U=-=;’
<FH&P:;-<&F <I @PAHAPPAC H&P AS;’=;-<FD A;,B
,&DF<-<SAP;C<&=IAPgIIAFI<FD;Q<’<-?(9G@AP<:AF-;’
PAI=’-I IB&R ;F AG,A’’AF- @APH&P:;F,A(
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UA;FRB<’A!-BPAA:;̂&P-;I>IPA:;<F-&QAC&FA"
H=I<FD-BAIB;PAC<FH&P:;-<&F :&PAAHHA,-<SA’?!
F;:A’?!B&R -& DAFAP;-A AG@PAII<&F #*#$!
IA’A,-<FD-BA-BPAIB&’C+<F9c(##0$!;FC!:&PA
<:@&P-;F-’?!PAC=,<FD,&:@=-;-<&F;’,&:@’AG<-?(

I&#&%&/.&,

)#*a&F&B& a Y( 7&:@PAIIAC IAFI<FD )O*(_999
JP;FI;,-<&FI&F_FH&P:;-<&FJBA&P?!*$$2!.*#5$"
#*1"/#!$2(

)**7;FCkI9O!J;&J()A;P&@-<:;’I<DF;’PA,&SAP?HP&:
P;FC&: @P&̂A,-<&FI"eF<SAPI;’AF,&C<FDI-P;-AD<AI2
)O*(_999JP;FI;,-<&FI&F_FH&P:;-<&FJBA&P?!*$$2!
.*##*$".5$2/.5*.(

)!*8;P&Fa!a=;P-AUd!N;><FU8!A-;’(a<I-P<Q=-AC
,&:@PAII<SAIAFI<FD)a8&+Y*(;P4<S(&PD!*$$""
;P4<S"$"$#(!5$!)*$$"/$2/*2*(B--@"&&;PG<S(&PD&;QI&
$"$#(!5$!(

)5*O<TB<B;&!4=A‘;!7;P<FY(8;?AI<;F,&:@PAII<SA
IAFI<FD)O*(_999JP;FI;,-<&FI&FT<DF;’LP&,AII<FD!
*$$1!.2#2$"*!52/*!.2(

).*7BAFTT!a&F&B&a Y!T;=FCAPI U 6(6-&:<,
CA,&:@&I<-<&FQ?Q;I<I@=PI=<-)O*(T_6UO&=PF;’&F
T,<AF-<H<,7&:@=-<FD!#""1!*$##$"!!/2#(

)2*d<D=A<PAC&U6J!)&R;>Za!NP<DB-TO(MP;C<AF-
@P&̂A,-<&FH&PI@;PIAPA,&FI-P=,-<&F"6@@’<,;-<&F-&
,&:@PAIIACIAFI<FD;FC&-BAP<FSAPIA@P&Q’A:I)O*(
_999O&=PF;’&HTA’A,-ACJ&@<,I<FT<DF;’LP&,AII<FD!
*$$0!##5$".12/."0(

)0*JP&@@O6!M<’QAP-67(T<DF;’PA,&SAP?HP&:P;FC&:
:A;I=PA:AF-IS<;&P-B&D&F;’:;-,B<FD@=PI=<-)O*(
_999JP;FI;,-<&FI&F_FH&P:;-<&FJBA&P?!*$$0!.!
##*$"52../5222(

)1*a&F&B&aY!J;FFAPO(T@;PIAF&FFAD;-<SAI&’=-<&F&H
=FCAPCA-AP:<FAC ’<FA;P Ac=;-<&FI Q? ’<FA;P
@P&DP;::<FD )O*( LP&,AAC<FDI &H -BA );-<&F;’
6,;CA:?&HT,<AF,AI!*$$.!#$*#*0$""552/"5.#(

)"*8’=:AFI;-BJ!a;S<AIU 9(MP;C<AF-@=PI=<-I)O*(
_999JP;FI;,-<&FI&FT<DF;’LP&,AII<FD!*$$1!.2#2$"
*!0$/*!1*(

)#$*7;FCkI9O!J;&J(aA,&C<FDQ?’<FA;P@P&DP;::<FD
)O*(_999JP;FI;,-<&FI&F_FH&P:;-<&FJBA&P?!*$$.!
.###*$"5*$!/5*#.(

)##*TAADAPU N!)<,><I,BK(7&:@PAIIACIAFI<FD;FC
Q;?AI<;FAG@AP<:AF-;’CAI<DF)7*&&LP&,AAC<FDI&H-BA
*.-B_F-APF;-<&F;’7&FHAPAF,A&F U;,B<FAYA;PF<FD(
)AR‘&P>"67U!*$$1""#*/"#"(

)#**d<D=A<PAC&U6J(6C;@-<SAI@;PIAFAIIH&PI=@APS<IAC
’A;PF<FD)O*(_999JP;FI;,-<&FI&FL;--APF6F;’?I<I
;FCU;,B<FA_F-A’’<DAF,A!*$$!!*.#"$"##.$/##."(

)#!*8;Q;,;FTa!U&’<F;Z!f;-I;DDA’&I6f(8A?AI<;F
,&:@PAII<SAIAFI<FD=I<FD Y;@’;,A@P<&PI)O&+Y*(
_999JP;FI;,-<&FI&F_:;D<FDLP&,AII<FD!*$$"%C&<"
#$V##$"&J_L(*$$"(*$!*1"5)*$$"/$./$#*(B--@"&&
B--@"&&<AAAG@’&PA(<AAA(&PD&IA;P,B&HPAAIA;P,BPAI=’-(
Î@2B<I-&P?\ ?AIjc=AP?JAG-\X *1Q;?AI<;F ]
,&:@PAII<SA]IAFI<FD]=I<FD]’;@’;,A]@P<&PIX*"(

)#5*TB;FF&F79(6:;-BA:;-<,;’-BA&P?&H,&::=F<,;-<&F
)O*(8A’’T?I-A:JA,BF<,;’O&=PF;’!#"51!*0"!0"/5*!(
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