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,0(15(0*o�*00�,&.*7��.*65�,�7�m4�0�8*4*��)�,+;(0*o�4�04=5(0%�$)�$�90�$%*�*�)5� 
*:,�1*%(/'0�$%*�%5=1&"�z(&/*:&.*-�m%*<�:&1&3�%5(9=(%�5&:,*%*-�3(/�,(3($4�2��4&)*%& 
/&"�?%5&%(2*-�*00�,&.*�00�2��5&:,*%*-�5($)=9/*4*��95&q&(%�,0*8&0*(�0&�0(�9<�1* 
8�$%'�)5�,(1(0*-�*$$/(1�,&0*7�)��5&:,*%*o�=�9=1=q*<�$)(.*&/*$%�,�$)�$�90�$%*�4
45*%*3($4�8=�8+;/(0*o�*�0&,+4�,�$&8�$%�-%(/'0�7�1(-%(/'0�$%*"�|&=30� %(<0�/�2* 
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%�,�$(2�10-�5(&/*:=o%$-�,��,$(<�$%5&0&<�8*5&��,4/o3&-�0&;=�$%5&0=��21(�=%,(5>1(0�
s�$%&0�,/(0*(�y&9*0(%&�n*0*$%5�,�z($)=9/*4*�~:9(4*$%&0���JJZ�jG�8(5&<�)��1&/' 
0(7;(8=�$%*8=/*5�,&0*o�0(2�$=1&5$%,(00+<��52&0*:&.*7��:&0*8&oq*<$-�5&00*8
,+-,/(0*(8��5&:,*%*(8�%&/&0%&�*�$)�$�90�$%(7�=�1(%(7�,��9/&$%*�*$4=$$%,&�*�4=/'%=5+k
�%�OW��4%-95-�JKKY�2�1&O "�w%�%�,�)5�$�9+/�:&%5�0=%�%&4>(�0&�8*5�,�8�=5�,0("�u&4��,
1�4/&1(�n(>1=0&5�10�7�4�8*$$**�)���95&:�,&0*o�1/-�SSX�,(4&�)�1�5=4�,�1$%,�8
�"t(/�5&�jG95&:�,&0*(�R�$�45+%�(�$�45�,*q(kJ�)�13p54*,&/�$'��3%��,�9=1=q(8��9+$%5�
8(0-oq(8$-�8*5(���10*8�*:�2/&,0+<�1,*2&%(/(7�5&:,*%*-�4�%�5�2��-,*%$-�$�:1&0*(
0�,�2����$�9�(�8($%��9=1(%�)5*0&1/(>&%'�,��95&>(0*o�*�%,�53($%,=��=25�:=�4�%�5+8
0($p%�$%&01&5%*:&.*-�*01*,*1=&/'0�2��)�,(1(0*-"�n+�)�0*8&(8��3%��*$4�8+(�4&3( 
$%,&�0(�,�:0*40=%�9(:�=3&$%*-�,:5�$/�2���4�%�5+7��%45+,&(%�5(9p04=�)�/(�*$$/(1�,& 
0*-���95&q&(%�,0*8&0*(�0&�)5*8(3&%(/'0+(�6&4%+�*�-,/(0*-��45=>&oq(7�$5(1+"
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$-��/*8)*&1+�*�4�04=5$+��)5�*$<�1*%�*0%(25&.*-�5($=5$�,�,�5&84&<�$*$%(8��,�%�8
3*$/(�,��,:&*8�1(7$%,**�$�0&=30� �95&:�,&%(/'0+8*�.(0%5&8*"�G10��*:�5(;(0*7
:&4/o3&(%$-�,�*$)�/':�,&0**�*06�58&.*�00� 4�88=0*4&.*�00+<�%(<0�/�2*7�1/-��52& 
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�$�9+(�=$/�,*-��)�:,�/-oq*(�(8=�=3*%'$-�*�5&:,*,&%'$-��%��($%'�5(3'�*1p%��
1*66(5(0.*5�,&00�8��9=3(0**�,�.(/-<�=$4�5(0*-�%(8)�,�*��9�2&q(0*-�$�1(5 
>&0*-��&�%&4>(�5(&/*:&.**�*01*,*1=&/'0�2���/*30�$%0� �5*(0%*5�,&00�2��)�1<� 
1&��4�%�5+7�1�/>(0��$=q($%,/-%'$-�0&$%&,0*4�8"

r01*,*1=&/'0+7�5=4�,�1*%(/'��0&$%&,0*4��:&9�%-q*7$-���5&:,*%**�$)�$�90�$ 
%(7�*��9q(7�4=/'%=5+�%&/&0%/*,�2��5(9p04&��,$%5(3&(%$-�0(�3&$%�"�#�0(4�%�5+<�;4� 
/&<�5&9�%&o%�$%=1(0%+��1�4%�5&0%+��0&=30+(�5&9�%0*4*��4�%�5+(�)5�,�1-%�1�)�/0* 
%(/'0+(�:&0-%*-�*�,(1=%�45=>4*"�n(>1=�0&$%&,0*4�8�*�=3(0*4�8�$)�0%&00��8�2=%
,�:0*4&%'�9�/((�%($0+(�/*30+(�$,-:*��3%��,($'8&�,&>0�"�G10&4��)�4&�m%&�6�58&
5&9�%+�0(�,$(21&�.(/(0&)5&,/(00��*$)�/':=(%$-"�u5(9�,&0*-�4�)5�6($$*�0&/'0�7
)�12�%�,4(�*�/*30�$%0+8�4&3($%,&8�)(1&2�2&�1/-�%&4�7�5&9�%+�1�/>0+�9+%'�1*66( 
5(0.*5�,&0+��&�%&4>(�1�/>0��9+%'�*$$/(1�,&0��,/*-0*(�$%*/(,+<��$�9(00�$%(7�*$ 
$/(1�,&%(/'$4�7�1(-%(/'0�$%*�0&$%&,0*4&�0&�m66(4%*,0�$%'��,/&1(0*-�(o��9=3&o 
q*8*$-"�s��80(0*o�4&:&0$4*<�=3p0+<��0&$%&,0*4*�&4%*,0��)�8�2&o%�$,�*8��1&5p0 
0+8�=3(0*4&8���10&4���,��$0�,0�8��,�,+9�5(�)5�6($$**��,=:&�1/-��9=3(0*-�TLW�U�
$,-:-<�$�5&9�%�1&%(/-8*�TOO�U��,�)�12�%�,4(�4��/*8)*&1&8�*�4�04=5$&8�TQZ�U"�u&/&0 
%/*,+8�1(%-8�0=>0+�*01*,*1=&/'0+(�)5�25&88+��9=3(0*-��0��/*;'�JK��)(1&2�2�,
$%&,-%�)(5(1�=3(0*4&8*�&89*.*�:0+(�:&1&3*�*�8(0((�OK��$)�$�9$%,=o%�5&:,*%*o
4�20*%*,0+<�4�8)(%(0.*7��,/*-o%�0&�5&:,*%*(�=�1(%(7�%,�53($4*<�$)�$�90�$%(7W "

|&$%&,0*3($%,��,��52&0*:&.**�*$$/(1�,&%(/'$4�7�1(-%(/'0�$%*��1&5p00+<��9= 
3&oq*<$-�0&)5&,/(0��0&�$�:1&0*(�*�&)5�9&.*o�%(�5(%*3($4�7�4�0.().**���52&0*:& 
.*�00�7�8�1(/*�*�)(1&2�2*3($4�7�%(<0�/�2**�5(&/*:&.**�*0%(56(7$&�j0&$%&,0*4�R
�1&5p00+7�5(9p0�4��1&5p00+(�1(%*k���9($)(3*,&oq(2��%5&0$6(5�4�8)(%(0.*7��%�*<
0()�$5(1$%,(00�2��0�$*%(/-�$�*$)�/':�,&0*(8�*06�58&.*�00� 4�88=0*4&.*�00+<
%(<0�/�2*7"�z(;(0*(�m%�7�:&1&3*�$,-:&0��$�5&:,*%*(8�=��9=3&oq*<$-�$&8�m66(4 
%*,0�$%*�4&4�$=9x(4%0�7�<&5&4%(5*$%*4*��)5(1$%&,/-oq(7�$�9�7�$*$%(80+7�6(0� 
8(0��)5(1)�/&2&oq*7�$,�o�$%5=4%=5=��,+)�/0-oq*7��)5(1(/(00+(�6=04.**�,�)5� 
.($$(�)5�6($$*�0&/*:&.**��*8(oq*7��)5(1(/(00=o�1*0&8*4=�6�58*5�,&0*-�*�5&: 
,*%*-"�v%��4&$&(%$-�$%=1(03($4�7�8�/�1p>*��%��,�)5�$+�6�58*5�,&0*-�/*30�$%0�7
$&8�m66(4%*,0�$%*�=�0*<�,�)5�.($$(��9=3(0*-�%5(9=o%�&0&/*%*3($4�2��)�1<�1&"�~
$%=1(0%�,�8�>(%�*8(%'�8($%��4&4�($%($%,(00�(�5&:,*%*(�*�$&8�5&:,*%*(��%&4�*�.(/( 
0&)5&,/(00�(�6�58*5�,&0*(�/*30�$%0�7�$&8�m66(4%*,0�$%*�)�$5(1$%,�8�$�:1&0*-
,�=3(90�8�)5�.($$(�4�8)/(4$&�$)(.*&/'0+<�)(1&2�2*3($4*<�=$/�,*7"

#�$�,5(8(00�7�0&=30�7�/*%(5&%=5(�$=q($%,=o%�5&:/*30+(�%5&4%�,4*��)�0- 
%*-�j$&8�m66(4%*,0�$%'k"�A"��&01=5&�)�0*8&(%�$&8�m66(4%*,0�$%'�4&4�)5(1$%&, 
/(0*(�3(/�,(4&���$,�(7�$)�$�90�$%*�$)5&,/-%'$-�$��%1(/'0+8*�:&1&3&8*�*�$*%= 
&.*-8*��%���4&4�=9(>1(0*(�*�,(5&�,�%���3%���0�j�$)�$�9(0�=$)(;0���$=q($%,*%'
)�,(1(0*(��0(�9<�1*8�(�1/-�1�$%*>(0*-��>*1&(8+<�5(:=/'%&%�,k��%��4&4�j�q= 
q(0*(�/*30�7�m66(4%*,0�$%*k��0(�)�:,�/-oq((�j�$/&9/-%'�=$*/*7��0(�9<�1* 
8+<�1/-�1�$%*>(0*-�=$)(<&kP "

G9�9q&-��8�>0��:&4/o3*%'��3%��$&8�m66(4%*,0�$%'�R�m%��)5(1$%&,/(0*(�*01* 
,*1&���$,�(7�$)�$�90�$%*�$)5&,/-%'$-�$�4�045(%0+8*�$*%=&.*-8*�*�:&1&3&8*��&�$=> 
1(0*-���$&8�m66(4%*,0�$%*�R�m%��,(59&/*:�,&00+(��>*1&0*-�$%=1(0%&�,��%0�;(0**
$)�$�90�$%*�,+)�/0-%'�1(7$%,*-�,�1&00�7�$*%=&.**"�s5*�m%�8�*$$/(1�,&%(/'�0&$%&* 
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,&(%�0&�5&:/*3(0**��>*1&0*-�5(:=/'%&%&�*��>*1&0*-�m66(4%*,0�$%*"�s(5,�(�R�m%�
/*30&-��.(04&�%�2���3%��%��*/*�*0�(�)�,(1(0*(�1�/>0��)5*,($%*�4��)5(1(/(00+8
5(:=/'%&%&8��&�,%�5�(�R�=9(>1(00�$%'�3(/�,(4&�,�%�8��3%���0�$)�$�9(0�9+%'�=$)(; 
0+8�,�)5(1$%�-q(7�1(-%(/'0�$%*"�r01*,*1�8�>(%�:0&%'��3%��0(4�%�5+(�1(7$%,*-�)5� 
*:,�1-%��)5(1(/(00+7�5(:=/'%&%�T�>*1&0*(�5(:=/'%&%&U��0��8�>(%�0(�,(5*%'�,�%���3%�
$&8�$)�$�9(0�)5�*:,($%*�m%*�1(7$%,*-�T�>*1&0*(�m66(4%*,0�$%*U"

{0&3*%��$&8�m66(4%*,0�$%'�,$(21&��$�:0&(%$-�$%=1(0%�8�T6(0�8(0�$�:0&0*-
��$&8�$�:0&0*-�/*30�$%*U�*�-,/-(%$-�.(0%5&/'0�7�1(%(58*0&0%�7�(2��)�,(1(0*-��&
%&4>(��10*8�*:�$=q($%,(00+<�8(<&0*:8�,�$=9x(4%0�$%*"

u(�5(%*3($4*7�&0&/*:�/*%(5&%=5+�)��)5�9/(8(�*$$/(1�,&0*-�)�4&:&/��3%��,
:&5=9(>0+<�*$$/(1�,&0*-<�4�0.().*-�$&8�m66(4%*,0�$%*�)�/=3*/&�;*5�4�(�5&$ 
)5�$%5&0(0*(�*�(p��$0�,0+(�)�/�>(0*-�,4/o3(0+�,�$�1(5>&0*(�80�2*<��=3(90* 
4�,"�r$$/(1�,&%(/*�$4/�00+��%0�$*%'�m%�%�6(0�8(0�4�)5(1$%&,/(0*-8���$=>1(0* 
-8��=9(>1(0*-8��3=,$%,&8�T=,(5(00�$%*�,�$(9(��4�8)(%(0%0�$%*�*�15"U�*��q=q( 
0*-8"�G9q*8�,�0*<�-,/-(%$-�&4.(0%�0&��)%*8*$%*3($4�8�$&8�=9(>1(0**�3(/�,( 
4&��%0�$*%(/'0��$,�*<�,�:8�>0�$%(7�4�0%5�/*5�,&%'�$�9+%*-�)5*�1�$%*>(0**�.( 
/(7��&�%&4>(��%0($(0*(�$&8�m66(4%*,0�$%*�4�)5(1$%�-q(7�$=9x(4%=�&4%*,0�$%*��&
0(�4�%�7��4�%�5&-�=>(�$�$%�-/&$'"

z"�"�y5*3(,$4*7��)5(1(/-(%�$&8�m66(4%*,0�$%'�4&4�j=9(>1(00�$%'�/o1(7��,
$,�*<�,�:8�>0�$%-<�8�9*/*:�,&%'�8�%*,&.*o��*0%(//(4%=&/'0+(��5($=5$+��)�,( 
1(03($4*(�=$*/*-�0&��$=q($%,/(0*(�4�0%5�/-�:&�$�9+%*-8*���4&:+,&oq*8*�,/* 
-0*(�0&�*<�>*:0'kZ "

?�2/&$0��u"G"���51((,�7��$&8�m66(4%*,0�$%'�R�m%��j,(5&�$=9x(4%&�,�$,�o
$)�$�90�$%'�$)5&,*%'$-�$��)5(1(/(00�7�1(-%(/'0�$%'okQ "

#�&48(�/�2**�$&8�m66(4%*,0�$%'�%5&4%=(%$-�4&4�j�=9(>1(00�$%'�/*30�$%*�,
$,�*<�,�:8�>0�$%-<�8�9*/*:�,&%'�*8(oq*($-�5($=5$+�1/-��$=q($%,/(0*-�4�0 
%5�/-�:&�$�9+%*-8*������,��%�8��3*$/(��*��$,-:&00+8*��$��)5�25($$*,0+8�/*30�$%0� 
)5�6($$*�0&/'0+8�5&:,*%*(8kL "

{0&3*%��:1($'�,&>0���95&%*%'�,0*8&0*(�0&�1,&�8�8(0%&V�,� )(5,+<��$&8�m6 
6(4%*,0�$%'�0&)5&,/(0&�0&�$&8�5&:,*%*(�/*30�$%*�*��,� ,%�5+<��)�15&:=8(,&(%�
)5(>1(�,$(2���/*30�$%0� )5�6($$*�0&/'0�(�5&:,*%*("

?/(1=(%�5&:/*3&%'�4�8)(%(0%0�$%'�4&4�5(&/'0�(��95&:�,&0*(�*�)5(1$%&,/( 
0*-�$=9x(4%&���$,�(7�4�8)(%(0%0�$%*��&�%&4>(�(2��=,(5(00�$%'�,�%�8��3%���0�4�8)( 
%(0%(0�,�4�045(%0�7��9/&$%*"�{0&3*%��4�21&�5(3'�*1(%���$&8�m66(4%*,0�$%*��)�15& 
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