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ĜH8Q7;>a!$!HDTRHZCRGRNQH<\8;DEQMCN!$9

D!C8,,E4,.%2,0#
+;RHDQC<:;O;DT;D<V);Q#+:)&<7POGNSHN

GN;TCDQPHCDCDEHDTQ;NQCDEQM;OHPN;P90Y7GQ##$!
$$$N;DQ;D<;N #HOOP7ZCRHQ;8V=>$!$$$ S7PTN&
S;P;GN;TCDQPHCDCDE!HDTHY7GQ!!!>$$N;DQ;D<;N
#HOOP7ZCRHQ;8V#"$!$$$S7PTN&S;P;GN;TCDQ;N?
QCDE9(DX7887SCDE;ZO;PCR;DQN!N;DQ;D<;N SCQM
RHDGH88VQHEE;TN;RHDQC<<8HNN;NS;P;QH\;DHNCD?
OGQ9

3;HNGP;NHP;T;XCD;TQ7;UH8GHQ;QM;O;PX7PR?
HD<;7X7GPR7T;89

%=A# ’!!(!!)!!*!!+ !$$%%



C",$&.)(<%"-.1.)(!C<"a

!!(3’R"%)*-)%%"-&1"’$(&.-;"#"(;"(-6>=&3#,"1(3’R"%)*$,,1"’$(&.-;"#"(;"(-6>=&3#,"1
!#>"

9%)11.(/7%$-M"&1a
!!(3’R"%)*1"’$(&.-;"#"(;"(-6>=&3#,"1
.(A2.-22"$;A)%;.1()&-)%%"-&/.5"(&2"
’);.*."%A)%; !#%"

SM;P;+;RHDQC<T;O;DT;D<V>?QGO8;CN!37TCXC;P#
’;HTS7PT#+;RHDQC</;8HQC7D"95M;D#7QM;PR;HN?
GP;NHP;T;XCD;T$97CNHU;PHE;DGRY;P7X<P7NNCDE
YPH<\;QNO;PN;DQ;D<;#$97CNQM;O;P<;DQHE;7X
N;DQ;D<;NSCQM[;P7<P7NNCDEYPH<\;QN#HDT!97CN
QM;O;P<;DQHE;7XN;DQ;D<;N SCQM +!<P7NNCDE
YPH<\;QN9
D@<!FE4,.%2,0#<$G0&2**#8,+4$.&,.

2CPNQ#NCRO8;Q;NQN7DQPHCDCDEHDTQ;NQCDETHQH
HP;<HPPC;T7GQ9(DQM;;ZO;PCR;DQ#*̂GHQC7D!B"CN
GN;TQ7;NQCRHQ;QM;T;O;DT;D<VYCEPHRYHN;T7D
S7PT#N;RHDQC<<8HNNCDUHPC7GN8;U;8N#N;OHPHQ;8V9
5MHQCN#7D8V7D;#CD;̂GHQC7D!="CN;̂GH8Q7##
HDTQM;7QM;PNHP;$9*̂GHQC7D!A"CNGN;TQ7;NQC?
RHQ;QM;P;8HQC7DYCEPHR95HY8;#NM7SNQM;O;P?
X7PRHD<;7XS7PTYHN;T#QMCPT<8HNNYHN;T#N;<7DT
<8HNNYHN;T#HDTXCPNQ?<8HNN?YHN;TOHPN;PN9

C$9(,< 6,&>(#&*->0&2**#8,+4$.&,.&*0#.$%0%01$0+#,&#%01+$#$
C<

QPHCDCDETHQH!]"Q;NQCDETHQH!]"

J7PTYHN;T!##a#" @>9A% BA9$"
5MCPT<8HNNYHN;T!#!a#" ""9"A A$9%#
+;<7DT<8HNNYHN;T!#>a#" %"9!% %A9%=
2CPNQ<8HNNYHN;T!#%a#" >$9A% !@9A"

-DQPHCDCDETHQH#S7PTYHN;TOHPN;PO;PX7PRN
O;PX;<Q#SMC<MOP7U;NQM;<7PP;<QD;NNHDT;XX;<QCU;
7X7GPR7T;89’7S;U;P#QM;O;PX7PRHD<;7XN;?
RHDQC<<8HNNYHN;TOHPN;PNP;TG<;TTPHRHQC<H88V9
-D;P;HN7DX7PQM;N;CNQMHQ8;ZC<H8CDX7PRHQC7DCN
R7P;OP;TC<QHY8;QMHDN;RHDQC<<8HNN90D7QM;PP;H?
N7DCNQMHQQM;T;XCDCQC7DN7XN;RHDQC<<8HNN;NHDT
N;RHDQC<T;O;DT;D<VP;8HQC7DRHVY;D7Q<7DNCNQ?
;DQ#Y;<HGN;QM;CPT;XCDCQC7DN<7R;XP7RTCXX;P;DQ
QM;7PC;N7XN;RHDQC<N#YGQQM;T;EP;;M7SCQCDX8G?
;D<;N7DQM;O;PX7PRHD<;MHNQ7Y;Q;NQ;TCDXGP?
QM;P;ZO;PCR;DQN9

-DQ;NQCDE THQH#QM; O;PX7PRHD<; 7X GD?
NR77QM;TOHPN;PNCNPHQM;PO77P95M;O;PX7PRHD<;
7XS7PT?YHN;TOHPN;PCNS7PN;QMHDQMHQ7XQMCPT?
<8HNN?YHN;T7D;#HDTY7QM7XQM;RHP;S7PN;QMHD
QM7N;7DQPHCDECDETHQH#YGQXCPNQ?<8HNNHDTN;<7DT?
<8HNN?YHN;TOHPN;PNO;PX7PR;TNCRC8HP8V7DQPHCDCDE
HDTQ;NQCDETHQH9+OHPN;THQHCNQM;RH_7PP;HN7D
X7PQM;TCXX;P;D<;N#Y;<HGN;QM;P;HP;Q77RHDVOH?

PHR;Q;PNQ7Y;;NQCRHQ;TCDS7PT?YHN;TR7T;89
D@?!FE4,.%2,0#?$"2**#8,+4$.&,.

(DQMCN;ZO;PCR;DQ#OHPHR;Q;PNHP;NR77QM;T
SCQM;̂GHQC7D!="#!##"HDTQM;CDQ;PO78HQC7DOH?
PHR;Q;PNHP;<7ROGQ;TSCQM;̂GHQC7D !@"#!#!"9
5M;N;RHDQC<<8HNNCDX7PRHQC7DSHNHTT;TQ7;̂GH?
QC7D!="NQ;OYVNQ;OXP7RQM;QMCPTN;RHDQC<<8HNN
Q7QM;XCPNQ<8HNN9088QM;N;;ZO;PCR;DQNHP;<HPPC;T
7DQ;NQCDETHQH9

C$9(,?!6,&>(#&*-&2**#8,+4,.&,.&+%--,.,0#2,#8*+
&7DXCEGPHQC7D C<!]" 97 $97!]"!97!]"

J7PTYHN;T#GDNR77QM;T BA9$" !9!$ >B9B$ "#9!"
+R77QM;TYVQMCPT<8HNN A%9AA #9=! %>9%" ">9$"
+R77QM;TYVQMCPTHDT

N;<7DT<8HNN
A"9B# #9A$ %"9A$ ">9A>

+R77QM;TYVQMCPT#N;<7DT#
HDTXCPNQ<8HNN

A"9BA #9A$ %"9A! ">9B>

5M;P;NG8QNNM7SQMHQQM;R7P;CDX7PRHQC7DCN
HTT;TQ7QM;R7T;8#QM;MCEM;PO;PX7PRHD<;SHNH?
<MC;U;T95M;O;PX7PRHD<;7XQM;S7PT?YHN;TOHPN;P
NR77QM;TYVQMP;;8;U;8NN;RHDQC<<8HNN;NCNNCRC8HP
Q7QMHQ7XQM;NVDQH<QC<OHPN;P%"&9IM7G3CDE’NOHP?
N;PCN;UH8GHQ;T7DQM;##%$$N;DQ;D<;NXP7R92.($
!$.,6#HDTCQNHDH8VNCNOP;<CNC7DCNA"‘"]9’7S?
;U;P#QM;N;QS7P;NG8QNHP;D7Q<7ROHPHY8;95M;
QHEECDEN<M;R;HDTQHEN;QHP; ĜCQ;TCXX;P;DQY;?
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