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�XYZ[\� ]^_`abcd� efeaY_gc� g� hYgfi]� f� eac_Y^chYjcc� kf l]bYal^*
_`iimn�c�lY\f]eaY_d`io`lgcn�_dYb`ic[�c�fgfioYicc�cl efdphf_Yicq�
eac_Y^chYjcfiimn� l`a^crcgY^f_�� Y� ^Ygs`� efeaY_gc� g� hYgfi]� �tu�
fgfioYicc�h`\`dpif[�a`rfa\m�_�l`dplgf[�\`l^ifl^c��� eafbdc_�laf*
gc�_mg]eY�h`\dc��_mb`d`iif[�_�efl^fqiif`�efdphf_Yic `"�v�lff^_`^*
l^_cc�l� if_m\�efaqbgf\��gf^fam[�_l^]ecd�_�lcd]� '(�f g^quaq�$%%&�
kfbY��_dYb`dpjm�h`\dc��gf^fam`� ì � ]le`dc�bf�)'�Y_k] l^Y�$%%&�kfbY�
frfa\c^p� ì funfbc\m`�bfg]\`î m� iY�_mg]e�h`\dc��_mb` d`iif[�_�
efl^fqiif`�efdphf_Yic`��_l`�`w`�\fk]^�Z^f�lb`dY^p"� �

vdYb`dpjm�h`\dc��gf^fam\�i`�i]sif�umdf�eafch_fbc^p� ea`bfe*
dY^]�hY�eacl_f`ii]x�_�efdphf_Yic`�h`\dx��_�bYdpi`[y `\�bfkf_fa�f�
_mg]e`�h`\dc�l��zY^_c[lgc\�cef^`oim\�c�h`\`dpim\�uY igf\��\f*
k]^�hYgdxoY^p�iY�lafg�bf�'%�d`^��Y�^Ygs`�i`�u]b`^�^ a`uf_Y^plq�e`a*
_m[�_hifl�� c�h`\d`efdphf_Y^`dc� l\fk]^� eaflc^p� f l̂af o`iim[� edY*
^`s"�zcjY��gf^fam`�]s`�hYgdxocdc�bfkf_faY�f�_mg]e`� h`\dc��l\fk]^�
ef\`iq^p�̀ kf�]ldf_cq�_�lff^_` l̂^_cc�l�if_m\c�ifa\Y\ c�hYgfiY"��

���v� Z^f\� kfb]� a`*
y`if� umdf� f^\`*
^c^p�'0�aYuf^icgf_�
l`dY"�{�lfsYd`icx��
iY� _`o`a� ch� icn�
l\fkdc� eacb^c� \`*
i``� efdf_cim"� |Y*
oYdlq� eaYhbicg� l�
^fas`l^_`iif[� a`*

oc�� gf^fa]x� � eafchi`ldc� � }"~acy]d`ifg� c�
•"tl^af_lgYq"�€Y^`\�efld`bf_YdY�j`a`\ficq�_a]*
o`icq��efo`^imn�kaY\f^��l]_`icaf_�c�j_`^f_�eac*
l]^l^_]xwc\�_�hYd`�ga`l^pqiY\�_fdfl^c"� ��
����•fb_`l^c�c^fk�_`o`aY�efeaflcdc�iYy`kf�gfi*
l]dp^Yi^Y� _fdfl^c� ef� l`dplgf\]� nfhq[l^_]�� Y�
^Ygs`�eacl]^l^_]xwcn�iY�eaYhbicg`�ga`l^pqi"�
�

`uznxw~}rw� ]ej^]ieg`ŒN�7� ‚chip�iY�l`d`�
*�Z^f�i`�^fdpgf�u`lgfi`oim[�^a]b��if�c�aYbfl^p"�
{Ys`^lq��lf_l`\�i`bY_if��umdY�_`liY�*�_l`�l`q*
dc"� ƒYbf_Ydclp�� gfkbY� eafuc_Ydclp� afl^gc���
j_`dc� lYbm�� gfdflcdclp� efdq„� v� gYsbf\� bi`�
umdY� l_fq� \Yd`ipgYq�aYbfl^p� *�ocl^m[�_fhb]n��
w`u`^Yic`�e^cj��hYnfbm�c�_flnfbm�lfdijY"�€Y*
^`\� h`\dq� fbYacdY� iYl� edfbY\c� iYy`kf� ^a]bY"�
|f�kdY_if`�ufkY^l^_f�iYy`[�_fdfl^c�*�Z^f�iYyc�
dxbc=� …fsif� dcyp� ]bc_dq^plq� cn� ^a]bfdx*
ucx�� ^`ae`icx�� ]\`icx� _msc_Y^p"� †f^`dflp�
lb`dY^p� bdq� icn� eaYhbicg� c� _� fo`a`bif[� aYh�
_maYhc^p�eachiY^`dpifl^p�hY�cn� fkaf\im[��hY*
oYl^]x� i`� fg]eYxwc[� l`uq��^a]b"� tucbif��o^f�
iY� l`[� aYh� i`� \ifkc`� ^a]s`icgc� l`dY� l\fkdc�
eacb^c��nf^q�_l`n�ga`l^pqi�eackdYyYdc�iY�Z^f^�
^aYbcjcfiim[� _`o`a�� \ifkcn� bYs`� dcoif"� †f*
o`^lq� efs`dY^p� iYyc\� ga`l^pqiY\� ga`egfkf�
hbfaf_pq��^a]bf_mn�]le`nf_�c�dcoifkf�loYl^pq"�
•� ^Ygs`� lffuwc^p� c\� eacq^i]x� if_fl^p7�
Xd]suY�efbb`asgc�l`dY�cirfa\ca]`^��o^f�eaY*
_c^`dpl^_f�chmlgYdf�_fh\fsifl^p�_mb`dc^p�ch�
uxbs`^Y�@$� \cddcfiY�dY^f_��o^fum� lf� $*[� ef*
df_cim�ifquaq�iYoY^p�_medY^m�Y_Yilf_mn�edY*
^`s`[�‡_aflfxhY�_�aYh\`a`�0%A"�viYoYd`�u]b`^�
_medYo`i� `bcim[� edY^`s� hY�edfwYbc�� ef^f\� *�
edY^`sc�hY�nfhq[l^_f_Yic`�_� i`udYkfeacq^if\�
a`kcfi`�c�edY^`sc�hY�h`aif_m`�g]dp^]am�*�d`i��
gfa\f_m`�c�ba"�to`ip�nfo`^lq�� �

o^fum�_l`� l\fkdc�efd]oc^p�Z^c�edY^`sc�c�o^f*
um�ic�]�gfkf�i`�umdf�i`aYha`yc\mn�eafud`\�c�
aYhfoYaf_Yic["�•]l^p�_l`�]�_Yl�efd]oY`^lq= �
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vic\Yic`=� l̂^YiY_dc_Yx l̂q� dcoifl^c� iYa]yc^`d`[�� gf^ fam`�
_m_fhq^�\]lfa�_�d`lY�c�ba]kc`�� ì �f^_`b`iim`�bdq�Z^ fkf��\`l^Y"�•f�
rYg^]� ì hYgfiifkf�fuaYhf_Yicq�\`l^Y�_m_fhY�\]lfaY�_ �d`lif\�\Yl*
lc_`�e"€]c��aYuf^icgY\c�kfl]bYal^_`iif[�ld]sum�d`lY �]s`�lfl^Y_*
d`i�eaf^fgfd�_�efdcjcx"�v`b` l̂q�ld`bl^_c`"�

ƒ`hfim�^fkf��g^f�^Y[gf\�_muaYlm_Y`^�\]lfa��efiq^im7 �hY�\]lfa*
im`� gfi^`[ì am� c� _m_fh� \]lfaY� iY� l_Ydg]� i]sif� edY^c ^p"� •� g^f�
hYedY^c^�hY�focl^g]�iYycn�d`lf_�f^�\]lfaimn�l_Ydfg� �_`bp�lY\c�ef�
l`u`�fic�ì �cleYaq l̂qL�•�gYgc\�l^Yì ^�eacafl^�\]lfa Y�_�iYycn�d`*
lYn�o`a`h�kfb��b_Y��^acL�‰�gYgc\�_�a`h]dp^Y^`�cn�]_cbq^�iYyc�ef^f\*
gcL� •ific\im`� _a`bc^`dc�� fo`_cbif�� c�
ì �efbfha`_Yx^�f�^f\��o^f�cn�\fsif�_m*
ocldc^p"�|f�`ldc�um�_f_a`\q�g^f*^f�hYgf*
ifefld]yim[� c� _fh\]w`iim[� ]_cb`d�
Z^f��c�lffuwcd�um�f�iYa]yc^`d`�_�efdc*
jcx� cdc� _fdfl îf`� ]eaY_d`ic`�� Y� Z^f\]�
�\]lfaif\]� l_ci]�� _meclYdc�um�y^aYr�
dY^f_�Z^Yg�iY�(%%��^f�iYa]yc^`dp��_aqb�dc�
_ea`bp� fl\`dc l̂q� um� d`l� hYlfaq^p�� bY� c�
ba]kc\�ì ef_Ybif�u]b`^"�•fZ^f\]�eaflp*
uY� gf� _l`\� sc^`dq\� _fdfl^c� lY\c\� i`�
lfac^p�c�ba]kc\� ì �efh_fdq^p��_`bp�l� iY*
a]yc^`dq\c� i]sif�ufaf^plq��^fdpgf�s`*
l^gf�c�ì f^_aY^c\f�iYgYhm_Yq"���
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ƒYhmlgc_Y*
` l̂q� _dYb`*
d`j��l_Ydgc=�

� �9<�mnopqrp�9::U�|m}w�_l^]ecdc�_�lcd]�eaY_cdY�{Yucì ^Y�…cic*
l^af_�I�"'$%&��•faqbfg�eacl_f`icq�kfl]bYal^_`iif[�e fbb`asgc�c�
efbb`asgc� ‡X� _� _cb`� f^gam^fkf� gfig]alY� hYq_fg� ef� ea f`g^]�
�…fb`aichYjcq�l`dplgfkf�nfhq[l^_Y��"�X�eaciq^c`\�if _mn�efeaY*
_fg�eafchfydc�l]w`l^_`iim`�ch\`i`icq�_�eacl_f`icc�e fbb`asgc�
c� hYefdiq`\mn� udYigf_"� |Ycufd``� _Ysim`� ch� icn7� 'G� f bic\� ch��
bfefdic^`dpimn�]ldf_c[�efd]o`icq�efbb`asgc ��]l^Yif_d`if��o^f�
bfdsim�um^p�iYocld`im�fuqhY^`dpim`�edY^`sc�kfl]bYal ^_`iifkf�
lfjcYdpifkf� l^aYnf_Yicq� hY� efld`bic[� hYgdxoc^`dpim[ � kfb� _�
la`bi`\�iY�fbifkf�aYuf^Yxw`kf�i`�\`i``�0%%�zl"�ˆldf _c`�i`�f^if*
lc^lq� iY� ea`^`ib`i^f_�Z^fkf� eaf`g^Y�� ]� gf^famn� i`^^ f� fufaf^� f^�
l`dplgfnfhq[l^_`iif[�b`q^`dpifl^c�hY�efld`bic[�hYgd xoc^`dpim[�
kfb� lfl^Y_dq`^� \`i``� $%� %%%� zlN� $G� hY\`iY� flif_imn� la`bl^_� i`�
f^iflc^lq� iY� ]s`� c\`xwc`lq� _� nfhq[l^_`� `bcicjm� ^aYg ^faif[�
^`nicgc��eacj`em�c�Yka`kY^m��gf^fam`�l^Yay`�'%�d`^� lf�biq�_me]l*
gYN�)G��_�hYq_d`icc�eaf`g^Y�ufdpy`�i`�^a`u]`^lq�aYlloc^m_Y^p�b`*
i`sim[�ef^fg�ef�\`lqjY\��Y�^Ygs`�Zd`g^afiiYq�_`alcq �eaf`g^YN�@G�
leaY_gc� f� _mb`d`icc� ga`bc^Y� ch� ga`bc^imn� hY_`b`ic[� D`ldc� bdq�
fl]w`l^_d`icq�eaf`g^Y�uaYdlq�ga`bc^G�\fsif�u]b`^�ef bY_Y^p�_\`*
l^`�l�eaf`g^im\�hYq_d`ic`\�cdc�_�^`o`ic`�O�\`lqj`_� efld`�eaciq*
^cq�a`y`icq�Xd]suf[�efbb`asgc�l`dY�ef�]^_`asb`icx�e af`g^if*
kf�hYq_d`icq�DaYi``�Z^Y�leaY_gY�lbY_YdYlp�fbif_a`\`iif�l�eaf`g^*
im\�hYq_d`ic`\GN�(G�ci^`ilc_ifl^p�efbb`asgc�iY�^`ni cg]�c�Yka`*
kY^m� D_medY^m� lfl^Y_dqx^� ufd``�� o`\� )(� %%%� zlG� bf� )'"'$"$%'%"�
lfl^Y_q^�)(A�f^�lff^_`^l^_]xwcn�_medY^��efld`�Z^f[� bY^m�*�^fdp*
gf�$(AN�OG�ci^`ilc_ifl^p�efbb`asgc�_�@%A�]l^Yif_d`i Y�^Ygs`�bdq�
eafch_fbc^`d`[�ucfdfkco`lgf[�eafb]gjcc�l`dplgfkf�nf hq[l^_YN�0G�
]l^Yif_d`i�dc\c^�iY�eacfua`^`ic`�^aYg^faY�bdq�nfhq[ l^_Y�ch�aYl*
o`^Y�*�'�dfyYbciYq�lcdY�iY�'kY�edfwYbc��hYb`gdYacaf_Yiifkf�`bc*
ifkf� edY^`sY�hY�h`\dx� _� $%%&�k"� c� '� `bcicj]� ga]eifk f� afkY^fkf�
lgf^Y"�ƒYlloc^Yiim[�dc\c^�\fs`^�um^p�ea`_my`i�i`�uf d``��o`\�iY�
(%� dfyYbcimn� lcdN� MG� bfefdic^`dpif� \fsif� efd]oc^p� ( A� efb*
b`asgc��`ldc�eachiYi�od`if\�gffe`aY^c_Y�cdc�nfhq[l^ _f�iYnfbc^*
lq�_�i`udYkfeacq^if\�a`kcfi`"�
� �Xf�$�fg^quaq�$%%&�kfbY�_l^]ecdc�_�lcd]�efeaY_gc�g�eaY_cdY\�{Y*
ucì ^Y�…cicl^af_� I�"0&$� �•acl_f`ic`�kfl]bYal^_`iif[ �c�‡X�efb*
b`as`g�� efaqbfg� Yb\cicl^acaf_Yicq� c� iYbhfaY� ef� \`af eacq^cx�
�‰iraYl^a]g^]aY�� f îflqwYqlq� g� l`dplgfnfhq[l^_`iif\ ]� c� d`lfnf*
hq[l^_`iif\]�aYh_c^cx�c�eacleflfud`icx��"��

X�efdim\c�^`gl^Y\c�eaY_cd�c�efeaY_fg�g�ic\�\fsif��
fhiYgf\c^plq�_�‰i^`ai`^`7� “��1CC???�0.$�'.$ $�!0 �
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Šdq� eacum_ycn� iY� lfuaYic`� afbc^`d`[� b`^c� *�
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lY\c�� gYlYxwc\clq� ì efla`bl^_`iif� fakYichY*
jcc�]o`uifkf�eafj`llY��Y�bca`g^fa�ygfdm�vcg*
^fa� {f_Yd`_� aYllgYhYd� fu� fuw`[� fakYichYjcc�

aYuf^m�ygfdm��ef_`b`icq�]o`icgf_��cn�bfl*
^cs`icqn�c�^"b"� �Xf� l^fafim�afbc^`d`[� ic�
_feaflf_�� ic�gYgcn*dcuf�hY\`oYic[�_�Yba`l�
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_g]l]� c� gdxg_]�� c� ua]licg]"� v�
iYy`[� l`\p`� Z^]� o]bf*qkfb]�

[w�qmumom�†w�nu•nsm•�xzvyz�iuw}tvtrw�t�`~~„�em•nm�‰ m7
}toy�~z�•rt}zoxp��sz}y�’zrz†�•wrˆ�uzo�sm†uz�t‰�}mvw ��zz�~wrwx7
ozo�xomuynm��’om�s•mu~z�qˆ}zo�}mxowom’~m�}up�sxz•�xzvyt�� ��

efdxucdc�� flfu`iif� ef� _g]l]�
eacydclp�\fal�c�gcl`dp�ch� ì `�
iYy`[�\Yd`ipgf[�•fdcifog`"��
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*�•�efo`\]�um�c�i`^"�{dc\Y^�
iYy� c� efo_Y� nfafyf� bdq� ì `�
efbnfbq^"� {� ^f\]� s`� fiY� i`�
^fdpgf�ufkY^m[�]afsY[�bY`^��if�
c� gaYlc_Yq�� flfu`iif� fl`ipx��
gfkbY� \ifkc`� ba]kc`� aYl^`icq�
^`aqx^�l_f[�_cb"�ŠY�c�ef�ufdf*
^Y\�nfbc^p�i`�eacb` l̂q�8�_my`d�
ch�bf\Y�c�lfucaY[�iY�hbfaf_p`=���

�
ˆ� ì gf^famn� ch� iYl� \fs`^�

efq_c^plq�_feafl7�hYo`\�s`�_m*
aYwc_Y^p���gdxg_]��]�l`uq�_�lY*
b]��`ldc�``�_�bcgfaYl^]w`\�_cb`�
ea`bfl^Y^foifL� tbiYgf�� `ldc�
_m�lfu`a`^`�l�'\”�]�l`uq�iY�]oY*
l^g`� efd_`baY� Z^f[� ea`gaYlif[�
qkfbm�_`dcocif[� l� _cyix�� \f*
s`^� um^p�� _feafl� efgYs` l̂q�
ì ]\`l^im\"� {af\`� ^fkf�� o^f�
aYl^`ic`� gdxg_m� bY`^� ea`_fl*
nfbim`�qkfbm��``�eflYbgc�\fs*
if� clefdphf_Y^p�c�_�b`gfaY^c_*

if\� edYì "� Šfl^Y^foif� efbfu*
aY^p� efbnfbqw``� lfdi`oif`�
\`l^f��_fhd`���bf\Y��cdc�iY�kYhf*
ì �� c�_m�a`yc^`� eafud`\]� oYl*
^coifkf� fh`d`i`icq� ]oYl^gY"�
Š`dqigY� � gdxg_m�� efgam^Yq�
ledfyim\� gf_af\� ch� e`a`ed`*
^Yxwcnlq�efu`kf_�c� ]lmeYiiYq�
fl`ipx� ga]eim\c� gaYlim\c�
qkfbY\c�� eafch_fbc^� qagf`� c�
ì chkdYbc\f`� _e`oY^d`ic`"� ŠY*
s`�hc\f[�gdxg_Y�u]b`^�ea`gaYl*
if� l\f^a`^plq�� eflgfdpg]� ì �
luaYlm_Y`^�ic�dcl^_]��ic�qkfb]"��

lrtvzr„�ut‡y�~znmomr„‰�
Šzuzq~„‰�xsm•xos�…om•�p|m}„N���
� �{a]eifedfbiYq� gdxg_Y� lf*
b`asc^� _`w`l^_Y�� gf^fam`� ]g*
a`edqx^� \]lg]dY^]a]� l`abjY�c�
l`ab`oim`� gYecddqam�� Y� ^Ygs`�
_`w`l^_Y�� ]\`ipyYxwc`� _fh*
\fsifl^p� _fhicgif_`icq� Y^`*
aflgd`afhY"�
� �X`[oYl� ycafgf� a`gdY\ca]*
x^lq� c\efa^im`� gYel]dm� l�
gdxg_`iim\� efafygf\�� gf^f*
am`�ef\fkYx^�eac�hYufd`_Yic*
qn�\fo`efdf_f[�lcl^`\m��fbiY*
gf�_�Ye^`gYn�Z^f^�eafb]g^�l^fc^�
_�'%*$%�aYh�bfafs`��o`\�l_`sc`�
qkfbm�c�gdxg_`iim[�lfg"�
� ��{a]eifedfbiYq� gdxg_Y� ]g*
a`edq`^� c\\]ii]x� lcl^`\]"�
ŠfgYhYif�� o^f� fiY� ì � bY`^� _fh*
\fsifl^c�_ca]lY\�c�uYg^`acq\�
�eacdcei]^p��g�ldchcl^f[�c�^`\�
lY\m\� hYwcwY`^� fakYich\� f^�
hYaYs`icq� cir`gjcq\c"� l̂^f[*
oc_m[�Zrr`g^�efld`�]ef^a`ud`*
icq� _l`kf� dcyp� '%*� $%� k� qkfb�
fu`le`o`i� ef� \`ipy`[� \`a`� iY�
'%�oYlf_"�z]oy`�_l`kf�l’`l^p�cn�
iY� hY_^aYg� *� c� ^fkbY� hYwc^Y� iY�
j̀ dm[�b`ip�kYaYi^caf_YiY"�
� ��•kfbm� gdxg_m� _m_fbq �̂ ch�
fakYich\Y��edfnf[��nfd l̀̂ `aci�c�
]ga`edqx �̂ l̂ ìgc� lfl]bf_"� |̀ �
ld]oY[if� eaf^`a ]̂x� gdxg_]� ef*
bYx �̂g�\ql]�D_�e`a_]x�fo`a`bp��g�
bcocG7�c�_g]lif��c�efd`hif"�
� ��ŠYs`� _mlfgc`� ^`\e`aY^]am�
i`� aYha]yYx^� ucfdfkco`lgc�
Yg^c_imn� _`w`l^_� Z^f[� gdxg*
_m"�•fZ^f\]�fiY�efd`hiY�_�dx*
uf\�_cb`"�
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