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,'(8R-!2&!4(0(4*,(4*>+!46+,*+3(!(!-3-!
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2&!4(.*2(2!2&!
B?'6*+23-,'*(-!L&.!
M6''(.9!(-/!)*-)6!
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T&()-E!
!
LG$!!U6!Q(7!?'(+!86.3)&+!2&!
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4(2&+(-!2&!-30&')&'4(26-!&+!&.!
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*)03.-(+26!&.!3-6!2&!.(!
0.(,(:6')(-!46)6!
PQ60*:79!06'!2*:&'&+,&-!
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I3&!..&8&+!(!.(!(.,(!'6,(4*>+!
2&!4*&',6-!03&-,6-!2&!,'(A(@69!
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C1!05!60<!;0!2*%<,%!'!<0&,)064(0!@B&0(60(=2;%<!L05!$%((25!,B>%!B12!=26&2A2!55262;2!
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<0(!<%=)25)92;2!2!5%<!=%524%(2;%(0<!01!2642<!,)01;2<F!&%(!055%!05!;0&2(,2601,%!;0!60(=2;0%!
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=%1>0(<2=)81!NB0!*010(0!(0<&B0<,2!=%((0=,2!
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/%<!=5)01,0<!;0!@B&0(60(=2;%<!L05!$%((25!

2=B;01! 2! 5%<! =21250<! %H)=)250<! ;0!

=%6B1)=2=)81! &2(2! 52! (0<&B0<,2! 2!
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@+%&)H'!!
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J025)92=)81!&(%&)2!
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72(=O2!'!3*01,0!;0!$2554055!

$2&2=),2=)81! <%4(0! B<%! ;0! $2554055! '! &521,)552!
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06&(0<2F!'2!NB0!,0!&0(6),)(I1!60G%(2(!05!<0(>)=)%!'!B<2(!5%<!;2,%<!&2(2!=%1>0(,)(5%<!01!

2==)%10<!(01,2450<?S!$%6%!)1;)=2;%(D!3B601,2(!01!B1!U-s!52!<2,)<H2==)81!;05!=5)01,0F!

05!=B25!;040!<0(!60;);%!601<B25601,0!=%1!B12!01=B0<,2!25!H)125!;0!52!(0<%5B=)81?!

^Q_QZ!$GAI[?!IARG?!RA![@GIA@C!@AU[TAUVC!

Z2!;0!52!621%!=%1!52!<2,)<H2==)81!;05!=5)01,0F!'2!NB0!05!=5)01,0!0<&0(2!NB0!<B<!

;B;2<!%4,01*21!B12!(0<&B0<,2! (I&);2?!@0!;0H)10!=%6%!QC<!05! ,)06&%!;0<;0!NB0!B1!

=5)01,0!(025)92!B12!=%1<B5,2!+2<,2!NB0!(0=)40!52!(0<&B0<,2?!!/%!);025!0<!NB0!0<,0!f]"!

<02! 5%! 6I<! 42G%! &%<)450F! &B0<! )1;)=2! NB0! %H(0=0<! (0<&B0<,2<! )160;)2,2<?S! K3B1%2F!

-.-UM!$%6%!)1;)=2;%(D!@0!0<&0(2!NB0!05!U..s!;0!5%<!=5)01,0<!<021!2,01;);%<!21,0<!;0!

5%<!-!;O2<!+I4)50<!;0!+240(!)1)=)2;%!=%1>0(<2=)81?!!

^Q_Q^!$GAI[?!IARG?!RA!@AU?HTSGJB!

C5! ,)06&%! NB0! 05! =5)01,0! 0<&0(2! &2(2! NB0! <B<! =%1<B5,2<! %! *0<,)%10<! 0<,V1!

(0<B05,2<!0<!HB1;2601,25!&2(2!52!<2,)<H2==)81!;05!=5)01,0F!'2!NB0!<)!0<!01!B1!=+2,!1%!

&(0,01;01!0<&0(2(!6I<!;0!60;)2!+%(2?!@0*[1!K3B1%2F!-.-UM!Q0<,0!,)06&%!0<!0<01=)25!

&2(2!B12!4B012!0X&0()01=)2!;0!=5)01,0!'F!&%;0(!60;)(5%F!&0(6),0!60G%(2(!05!<0(>)=)%F!

0<,2450=0(! 0<,I1;2(0<! NB0! ;0H)121! B12! (0<&B0<,2! 0H0=,)>2! '! =%1%=0(! 05! ,)06&%! ;0!

(0<%5B=)81!;0!52<!=%1<B5,2<!6I<!=%6&50G2<?S!$%6%!)1;)=2;%(D!J0;B=)(!01!B1!-.s!05!

,)06&%!;0!(0<%5B=)81!&2(2!010(%!-.-b?!!

!
! !



! -d!

%)A0+*B'!?,C!%'/%B*(,'/#(!F!$#%'.#/")%,'/#(!!

C<,0! =2&O,B5%! (0=%&)52! 52<! =%1=5B<)%10<! '! (0=%601;2=)%10<F! 52<! =B250<! 0<,I1!

;)(0=,2601,0!(052=)%12;2<!2!5%<!%4G0,)>%<!0<&0=OH)=%<!25!&()1=)&)%!;05!)1H%(60?!!

NQL!)?BSHTUG?BAU!

l?U?U!! @0!5%*(%!05!%4G0,)>%!;2(!B12!<%5B=)81!2!52!&(%4506I,)=2!;05!625!B<%!;05!=2125!

;0!=%6B1)=2=)81!2!,(2>V<!;0!52!)6&50601,2=)81!;0!B12!1B0>2!+0((26)01,2!NB0!&B;)0(2!

(0<%5>0(!52<!&(%4506I,)=2<!);01,)H)=2;2<!=%6%!52!(01B01=)2!2!<0*B)(!)1<,(B==)%10<!;0!

B1!W%,!(%4B<,%!'!1%!&%;0(!,010(!2,01=)81!&0(<%125)92;2?!!

l?U?-! @0! );01,)H)=8! 52! %&%(,B1);2;! &2(2! =%60192(! B12! )6&50601,2=)81! ;0!

+0((26)01,2<!;0!)1,05)*01=)2!;0!10*%=)%<!01!05!I(02!;0!<0(>)=)%!25!=5)01,0F!;2;%!NB0!

055%<! (0=)401! &0;);%<! 5%<! =B250<! ;0401! <0(! )1*(0<2;%<! 2! B12! 42<0! ;0! ;2,%<! &2(2!
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01!5O102!;05!<B&0(60(=2;%!5%<!=B250<!<0!*010(21!01!05!I(02!;0!<0(>)=)%!25!=5)01,0F!&2(2!

NB0!;)=+2!)1H%(62=)81!NB0!<0!*010(2!;0!0<,2<!>01,2<!&B0;2!<0(!;0!62'%(!B<%!'!21I5)<)<!

&%(!&2(,0!;05!I(02!;0!%&0(2=)%10<F!=%1,24)5);2;!'!60(=2;0%!&2(2!NB0!0X)<,2!B1!60G%(!
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)1H%(62=)81?!!

!
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NQZ!&AS?IABRCSG?BAU!

l?-?U! @0!<B*)0(0!2!@B&0(60(=2;%<!;05!$%((25!;2(!B1!60G%(!<0*B)6)01,%!'!(0>)<)81!

;05!B<%!NB0!;2!05!I(02!<0(>)=)%!25!=5)01,0!2!52!+0((26)01,2!;0!=%6B1)=2=)81!%H)=)25F!'2!

NB0!5%!NB0!<0!;0<02!0<!&%;0(!+2=0(!6I<!0H)=)01,0!52!=%6B1)=2=)81!'!(0;B=)(!05!,)06&%!

&(%60;)%!;0!(0<%5B=)81?!! 364%<!H2=,%(0<!2B601,21!52!<2,)<H2==)81!;0!5%<!=5)01,0<!

'!&%(!01;0!<0!60G%(2!%!H%(,250=0!52!5025,2;!;0!5%<!=5)01,0<!01!*010(25!'!0<&0=)25601,0!

;0!5%<!NB0!=%6&(21!&%(!=21250<!050=,(81)=%<?!!

l?-?-! C5!I(02!;0!<0(>)=)%!25!=5)01,0!;040!,010(!B12!42<0!;0!;2,%<!5)6&)2!'!%(;012;2F!

&2(2!055%!<0!10=0<),2!+2=0(!=%1=)01=)2!<%4(0!52!)6&%(,21=)2!;0!,010(!0<,%<!;2,%<!;0!52!
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%&0(2=)%10<?!3<O!6)<6%!<0! <B*)0(0! ,010(!&(0<01,0! 52!60G%(2!=%1,)1B2!01!05! I(02F! 2!

,(2>V<!;0!=2&2=),2=)%10<!&2(2!<0*B)(!2=,B25)9I1;%<0?!!

l?-?b! C5! 1%! 0<,21=2(<0! 01! 5%<! 6V,%;%<! ,(2;)=)%1250<! 0<! 6B'! )6&%(,21,0! &2(2! 05!
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0<&0=)25!2!5%<!5);0(0<!;0!I(02?!! !
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3B1%2?!K-.-UF!GB1)%!UcM?!f]"<!;0!@2,)<H2==)81!25!$5)01,0D!jV,()=2<!NB0!;040(O2<!60;)(?!
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7%609F!P?!K-.-.F!2*%<,%!-cM?!$86%!HB1=)%12!$3//WC//D!](%<!'!=%1,(2<!!?!I349#%?!

+,,&<D__YYY?901>)2?=%6_0<_45%*_=2554055rHB1=)%12r<%5%r=%6%rB1r=+2,_!

7%19250<!$2<,05521F!E?!K-.UbM?!1.-9#63(-"8"(+#%.-$()(-<3++%)#34"%-63-%*(F(-*36%>B>#$(?!

+,,&<D__YYY?B20+?0;B?6X_<=)*0_4%50,)1_&(0&2l_1U_0a?+,65!

j2(,O109F!J?F!n!R0(1I1;09F!3?!K<?!H?M?!;+A(.-63-J+(A.3)%?!Ub?!

]V(09F!3?!K-.-UM?!K#*(,-63-3,"+8$"8+%,-(+>%4#L%"#9%,?-'8M.-3,-.%-)3N(+-*%+%-"8-3)*+3,%?!
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%(*21)92,)>2<r=B25r0<r52r60G%(r&2(2r,Br06&(0<2!
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"]cBW!<0!;0H)10!=%6%!05!06&0A%!%!)1,0(V<!NB0!<0!&%10!01!B12!=%<2?!

"[HGSCSGJB!RA!IC@SCW!0<!52!&2(,0!>)<)450!;0!52!);01,);2;!=%(&%(2,)>2F!,%;2!2&5)=2=)81!;040!

(0*)(<0!&%(!05!621B25!;0!62(=2!!

"TFAW!=(0=)6)01,%!%!;0<2((%55%!1%,2450<!'!&(%*(0<)>%<!

3CFTAVVAW!42((2!;0!&21!4521=%!0<,(0=+2!'!52(*2?!

3?V!)?BYA@UCSG?BCHD!<%1!2&5)=2=)%10<!;0!<%H,Y2(0!NB0!<)6B521!621,010(!B12!=%1>0(<2=)81!
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3T]eW! 60<2! %! 6%<,(2;%(! ;%1;0! <0! 0X&%101! '! &(0<01,21! ;0! H%(62! 0<,V,)=2! '! 2,(2=,)>2! B1!
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=%601<250<!<0!&B0;21!<0(>)(!055%<!6)<6%<!52!=%6);2?!
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,A[ABRABSGCW!<),B2=)81!;0!52!&0(<%12!%!=%<2!NB0!;0&01;0!;0!%,(2<?!

4??RUA@YGSAW!1%64(0!;05!<0(>)=)%!4BHV!NB0!%H(0=0!@B&0(60(=2;%<!L05!$%((25?!

9AUVGJB!RA!SCHGRCRW!0<!B1!=%1GB1,%!;0!1%(62<F!&(%=0<%<!'!&(%=0;)6)01,%<!(0NB0();%<!&2(2!
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'B?STGRCRW! 05! =%1GB1,%! ;0! =%1;)=)%10<! '! 60;);2<! 10=0<2()2<! ;B(21,0! 52! &(%;B==)81F!

2562=0126)01,%F! ;)<,()4B=)81! '! &(0&2(2=)81! ;0! 25)601,%<! &2(2! 2<0*B(2(! NB0! B12! >09!

)1*0();%<F!1%!(0&(0<01,01!B1!()0<*%!&2(2!52!<25B;?!

'BVAHGFABSGC!RA!BAF?SG?UW!0<!05!=%1GB1,%!;0!=%1=0&,%<F!6V,%;%<F!2&5)=2=)%10<F!&(I=,)=2<!'!

=2&2=);2;0<! NB0! *0<,)%121! 52! )1H%(62=)81! %! 5%<! ;2,%<! ;0! B12! 06&(0<2! 2! ,(2>V<! ;0! <B!

(0=%&)52=)81F! 21I5)<)<! '! ,(21<H%(62=)81! =%1! 05! H)1! ;0! 60G%(2(! 52! ,%62! ;0! ;0=)<)%10<!
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.CBRD?VW!+0((26)01,2!;0!W%,!NB0!B,)5)92!@B&0(60(=2;%<!L05!$%((25!

7ARGcVGS?W!0<!5%!(052,)>%!2!5%<!60;)%<!;0!=%6B1)=2=)81?!

%[VGIGKCSGJBW!0<!52!2==)81!;0!;0<2((%552(!B12!2=,)>);2;!5%!6I<!0H)=)01,0601,0!&%<)450F!0<!
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<%4(0!B12!<),B2=)81!;0,0(6)12;2?!

&ASAUGJB!AS?BJIGSCW!0<!B12!;)<6)1B=)81!%!&V(;);2!*010(25)92;2!;0!52!2=,)>);2;!0=%186)=2!

;0!B1!&2O<!%!(0*)81?!

&?VGUA@\CW!0<,2450=)6)01,%!=%60(=)25!;%1;0!<0!>01;01!H)264(0<F!NB0<%<!'!;)>0(<%<!&52,%<!;0!

=%6);2!&(0&2(2;%<?!

0,)W!2=(81)6%!;0!@B&0(60(=2;%<!L05!$%((25!

0b?[G]EW!+0((26)01,2!;0!=%60(=)%!050=,(81)=%!NB0!B,)5)92!@B&0(60(=2;%<!L05!$%((25?!
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,(21<H%(62(!B12!0X)<,01,0?!

jbCVU"[[! 3TUGBAUUW! 0<! B12! 2&5)=2=)81! ;0! ;0<=2(*2! *(2,B),2! ;)<&%1)450! &2(2! 31;(%);! '!
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! !



! b-!

)/#G'(!

"#$%&!'(!)&*+,$#-&!.$!/&0.!*&#!1023$3!.$!4+567*2*7&#$3!4202!8)9!

-

-

-

-

-

-

-

-



! bb!

-

"#$%&!:(!)&*+,$#-&!.$!/&0.!*&#!1023$3!.$!4+567*2*7&#$3!4202!;7$#.2!<&=20!)$6!9&0026!!

!

"#$%&!>(!?7*@2!.$!40&*$3&3(!8&0-$&!



! bl!



! bc!

!

"#$%&!A(!)$,&!.$!92665$66!

!
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