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,&FI=:@-<&F&H-BAUUZI?I-A:,;FQAH=P-BAP
CA,PA;IAC(K&RASAP!-BAPA<I;:=-=;’PAI-P<,-<&F
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:<F<:=:PAc=AI-Q;FCR<C-B$)5!.*(+QS<&=I’?!b&T
PAc=<PA:AF-I,;F QAI;-<IH<AC Q?H;<PPAI&=P,A
;’’&,;-<&F&@;,>A- I,BAC=’<FD ;@@P&;,BAI( JBA
I<DF;’<FD :A,B;F<I: H&PPAI&=P,APAc=AI-;FC
;’’&,;-<&F<ICAH<FAC<F-BAI-;FC;PC!Q=-B&R-&
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’&RAPC;-;P;-A&H-R&’<F>I;FCPAI=’-<FPAI&=P,A
R;I-A(L&RAP;C;@-;-<&F;FC6U7I,BA:A,;F
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I&’=-<&F<IB;PC-&H<FC)2*(_F&PCAP-&I&’SA-B<I
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N_))9Z 7* :&CA’( JBA IB;C&R H;C<FD <I
;II=:AC-&QAM;=II<;FC<I-P<Q=-<&FR<-B :A;F
EAP&;FCI-;FC;PCCAS<;-<&F&H+C8(8.;:&CA’<I;
’<FA/&H/I<DB-#Y+T$:&CA’;FC=IACH&P:&CA’<FD
-BA@P&@;D;-<&F’&II&HUZ/8T/ZT’<F>(8.H:&CA’
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AG-AFCAC P-LT #AP-LT$).*( N<-B&=- ’&I<FD
DAFAP;’<-?!<F-B<I@;@AP!RA&F’?,&FI<CAPH&=P
-?@AI&HIAPS<,AIAG,A@-AP-LT Q;IAC &F-BA
AHH<,<AF,?&HQ&-BeMT;FCP-LT(d&PA;,B-?@A&H
IAPS<,A!&FA-?@<,;’-?@A&H-P;HH<,<I@P&S<CAC;FC
<-ICA’;?PAc=<PA:AF-I;PA’<I-AC<FJ;QV!)0*(

:’4YE!\"!%&]2*%&+&/$,"#,&%-*.&,

-?@A eMT P-LT FP-LT 89

-?@<,;’-P;HH<, %&_L %<CA& dJL a;-;

:;G<:=:CA’;?01&:I .$ *.$ #$$$ #$$$$

,B;P;,-AP<I-<,I
&HA;,B-P;HH<,

,&FI-;F-
Q<-P;-A

S;P<;Q’A
Q<-P;-A

S;P<;Q’A
Q<-P;-A

S;P<;Q’A
Q<-P;-A

9;H!D%’+&,$%2.$2%&
JBAUZ/8T;FCZTHP;:AI;PAI=QC<S<CAC<F-&

a&RF’<F>#aY$;FCe@’<F>#eY$I=Q/HP;:AI-&
I=@@&P-Jaa&@AP;-<&F)5*(8&-BaY;FCeYI=Q/
HP;:AI;PAH=P-BAPI=QC<S<CAC<F-&;,,AIIE&FA;FC
-P;FI@;PAF-E&FAPAI@A,-<SA’?(d&P-BAaYI=Q/
HP;:AR<-B-BA-R&/B&@PA’;?I-P=,-=PA!Q;IAC&F
_9991$*V#2̂&:I=DDAI-<&F!RA;II=:A-B;-UZ/
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I,BAC=’<FD:&CAR<-B&F’?&FA<F-AP:AC<;-AZT
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I?I-A: I=@@&P-<FD :=’-</-P;HH<,IAPS<,A!; 8T
I,BAC=’APIB&=’CD=;P;F-AA-BAb&T&HP-LT;FC
FP-LT-P;HH<,)"*;FC@P&S<CA;,AP-;<F&@@&P-=F<-?
H&P89-P;HH<,-&QAI,BAC=’AC(NA;II=:A-B;-
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H&PI,BAC=’<FDP-LT!FP-LT;FC89-P;HH<,I(9;,B
&H-BA: <II,BAC=’AC Q?-BA @P&@&IAC 9TLd
;’D&P<-B:(9TLd;’D&P<-B:,&FI<CAPI-BA;SAP;DA
AFAPD?,&FI=:@-<&F@APQ<-;FCB;I;@P&@&P-<&F;’
H;<PH;,-&PCAH<FAC;IH&’’&RI
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RBAPA%.#B$&N.#B$<I;F&P:;’<EACS;’=A&H-BA
-P;FI:<II<&FI-;-A(_H<-<IB<DBAP!=IAP.R<’’
&Q-;<F:&PA&@@&P-=F<-<AI-&QAI,BAC=’AC(%.#B$<I
-BAPAc=<PAC:<F<:=:C;-;P;-AH&P=IAP.!RB<,B<I
C<HHAPAF-HP&:-B;-&H-BAF&P:;’Ld;’D&P<-B:;FC
CAH<FAC<FI=QIA,-<&F*V*(N.#B$PA@PAIAF-I-BA
;SAP;DA-BP&=DB@=-H&P=IAP.RB<,B<II:&&-BAC
Q?;’&R/@;IIH<’-AP;--BAI,BAC=’<FDHP;:AB;FC
,;FQA,&:@=-AC;I

N.#B$F
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RBAPA0-<I-BA’AFD-B&H-BAI:&&-B-<:AR<FC&R!
;FC?.#B$<I-BA-BP&=DB@=-H&P=IAP.<F-BA
,=PPAF-HP;:AB(N.#B$<I =@C;-AC ;H-AP-BA
-P;FI:<II<&F&HA;,BHP;:A(dP&:Ac=;-<&F#*$!<-
,;FQA&QIAPSAC-B;-RBAF;=IAPB;IF&-QAAF
I,BAC=’ACH&P;’&FD-<:A!<-I;SAP;DA-BP&=DB@=-
R<’’ CA,PA;IA ;FC -BA =IAP R<’’ DA- :&PA
&@@&P-=F<-<AI-&QAI,BAC=’ACC=P<FD-BAFAG-
I,BAC=’<FDHP;:A(9+. #B$CAF&-AI-BA;SAP;DA
AFAPD?@APQ<-H&P=IAP.<FHP;:AB;FC<ID<SAFQ?

9+.#B$F
9+$!.#B$!!C<PA,-=IAP.
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T_)Z-&-BA<P;--;,BACUZ/8T(JBAF!-BAT_)Z
R<’’QA=IAC-&CA-AP:<FA-BA;’’&,;-ACPAI&=P,A;FC
U7T&PCAP(6H-AP;,B<AS<FD-BAU7T&PCAP;FC
-P;FI:<--<FD @&RAP! -BA ;SAP;DA AFAPD?
,&FI=:@-<&FH&P-P;FI:<--<FD &FA Q<-,;F QA
,&:@=-AC;,,&PC<FD-&J;QV*(d&P-BAC<PA,-/=IAP!
;SAP;DAAFAPD?@APQ<-<IAc=;’-&-B;-&H-BA;,,AII
’<F>#8T/UT$CAF&-ACQ?9+$!.#B$Q;IAC&FU7T
&PCAP(JBA;SAP;DAAFAPD?@APQ<-H&P-BAPA’;?/
=IAP&HPA’;?’<IAc=;’-&-BAI=::;-<&F&H-BA
PA’;?’<F>#8T/ZT’$CAF&-ACQ?9+’#B$;FC-BA
;,,AII’<F> #ZT’/UT.$CAF&-ACQ? 9+’!. #B$C
9+$!.#B$!9+’ #B$;FC9+’!.#B$;PAPAI@A,-<SA’?
,&:@=-ACQ?

9+$!.#B$F0:9A8T!.!B&*$!.#T_)Z$!.!B$ #5$
9+’#B$F0:9A8T!’!B&*’#T_)Z’!B$ #.$
9+’!.#B$F0:9AZT!.!B&*’!.#T_)Z’!.!B$ #2$

RBAPA9A8T!.!B<I-BA;’’&,;-AC;SAP;DA@&RAP@AP
I=Q/,;PP<APH&PC<PA,-/=IAP.;-HP;:AB(9A8T!’!B<I
-BA;’’&,;-AC@&RAP@API=Q/,;PP<APHP&:8T-&ZT’
;FC9AZT!.!B HP&: ZT’ -& =IAP.;-HP;:AB(
*$!.#T_)Z$!.!B$!*’#T_)Z’!B$;FC*’!.#T_)Z’!.!B$
;PA-BA,&C<FDP;-AIH&P8T/UT.!8T/ZT’ ;FC
ZT’/UT.’<F>I!PAI@A,-<SA’?(_F;CC<-<&F!0:<I-BA
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=IAH=’I?:Q&’-<:AIB&RF<FJ;QV#()&-<,A-B;-!
R<-B-BACAH<F<-<&F<F##$!RBAF-BA;’’&,;Q’AI’&-I
;PAF&-AF&=DBH&P;’’=IAPI!-BA=IAPIR<-B;’&R
;SAP;DAAFAPD?@APQ<-R<’’-AFC-&B;SA:&PA
&@@&P-=F<-<AI-&QAI,BAC=’AC(_F-BA@P&@&IAC
;’D&P<-B:!RA;II=:A-B;--BA-&-;’@&RAP&H-BA
I?I-A:<I;’’&,;-AC;SAP;DA’?-&A;,BI=Q/,;PP<AP
<F,’=C<FD-BA@<’&-I=Q/,;PP<AP(6H-APPA,A<S<FD-BA
@<’&-I<DF;’!UT&PZT,;’,=’;-AI-BAT_)ZRB<,B
;PA=IACQ? UZ/8T-&IA’A,--BA U7T&PCAP(
9A8T!.!B!9A8T!’!B;FC9AZT!.!B;PA-BA-BPAIB&’CI&H-BA
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CA’;?IB&RF<FJ;QV!!RA;II=:A-B;--BA@;,>A-
R<-B-BA:;G<:=:CA’;?R<’’QACP&@@AC(_FZAH(
)#$*!&FA:A-B&C-&,;’,=’;-APAc=<PAC:<F<:=:
C;-;P;-AB;IQAAF@P&@&IAC;FC<-,;FQA=IAC-&
,;’,=’;-A-BAPAc=<PACQ<-P;-A%.#B$(KAPA<F!’A-
,.!(#B$CAF&-A-BAF=:QAP&HQ<-I&H-BA(-B@;,>A-
&H-BA.-B=IAP<FB-BHP;:A!-BAF-BA;:&=F-&H
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I:;’’AP-B;F-B;-&HFP-LT(KAF,AP-LT-P;HH<,,;F
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U"JBAF=:QAP&HHPAAI’&-I&H-BA;,,AIIE&FA%

)"JBAF=:QAP&HHPAAI’&-I&H-BA-P;FI@;PAF-E&FA%

e<"TAPS<,A-?@A&H=IAP<!$"C<PA,-=IAP!#"PA’;?=IAP%

3"JBAP;-<&&HHPAAI’&-I&H;,,AIIE&FA;FC-P;FI@;PAF-
E&FA!;FC3\U&)%

P<""JBAPAc=<PAC:<F<:=:C;-;P;-A&H=IAP<"%

Z<"6SAP;DA-BP&=DB@=-&H=IAP<"%

Y<"")=:QAP&H@;,>A-I<F-BA@;,>A-c=A=A&H=IAP<"(

d&P-BAeMT-P;HH<,!<H-BAHPAAI’&-I;PA
AF&=DBH&P;’’@;,>A-I&H=IAP."!;’’@;,>A-IR<’’
QAI,BAC=’AC(+-BAPR<IA!&F’?@;P-&H-BA:R<’’QA
I,BAC=’AC(d&P-BAF&F/eMT-P;HH<,!-BABA;C&H
-BA@;,>A-c=A=A<II,BAC=’ACH&PA;,B-<:A(

d&P-BAC<PA,-=IAPI!-BAHPAAI’&-IH&PQ&-B
;,,AIIE&FA;FC-BA-P;FI@;PAF-E&FA,;FQA=IAC
H&P-P;FI:<II<&FCA@AFC<FD&F-BAP;-<&*\L&8(
8=--BAHPAAI’&-I&HQ&-B-BA;,,AIIE&FA;FC-BA
-P;FI@;PAF-E&FAR<’’QA;’’&,;-ACH&PPA’;?=IAPI(
JB<II-P;-AD?,;FAHHA,-<SA’?>AA@-P;CA&HH&H-BA
PAI&=P,A;’’&,;-<&FQA-RAAF-BA;,,AIIE&FA;FC-BA
-P;FI@;PAF-E&FA!-B=I;S&<C<FD-BA R;I-A&H
R<PA’AIIPAI&=P,AI;I-BAU7T-A,BF&’&D<AI;PAF&-
-BAI;:AQA-RAAF-BA-R&E&FAI(

E!!*+2(’$*"/%&,2($,
_F&PCAP-&AS;’=;-A-BA@APH&P:;F,A!RA

,&:@;PA&=P@P&@&IAC9TLd;’D&P<-B: R<-B-BA
-P;C<-<&F;’Ld;’D&P<-B: #JLd$()&P:;’’?Ld
;’D&P<-B: &F’?,&FI<CAPI-BA @P&@&P-<&F;’H;<P
H;,-&P7.#B$\%.#B$&N.#B$(%.#B$<I-BAPAc=AI-

D*1;A!>"+=’%*,"/"#$?%"21?=2$’/0&/&%16."/,2+=$*"/

C;-;P;-A&H-BA;,,AII’<F>PA’;-AC-&-BAPA,A<SAC
I<DF;’-&<F-APHAPAF,A;FCF&<IAP;-<&#T_)Z$&H
=IAP.(JBAF&P:;’PAI&=P,A;’’&,;-<&FI-P;-AD?<F
ZAH()##*<I;C&@-ACH&PJLd(JBA;,,AIIE&FA<I
=IACH&P-P;FI:<II<&FIHP&:UZ/8T-&ZT;FC-BA
C<PA,-=IAP;FC-BA-P;FI@;PAF-E&FA<I=IACH&P
-B&IAHP&:ZT-&-BAPA’;?=IAP#ZT/UT$(
E;9!:?%"21?=2$’/0&/&%16."/,2+=$*"/"#$?&,6,$&+

JBA-P;HH<,’&;C<IPA@PAIAF-ACQ?-BA;PP<S;’
P;-A<FH’&RI&I;FC-BA;QI,<II;IB&RF<Fd<DV*
CAF&-AI-BA;PP<S;’P;-A&HA;,B-?@A&H-P;HH<,(
NBAF-BA-P;HH<,’&;CPA;,BAI;,AP-;<FS;’=A!-BA
HPAAI’&-IR<’’F&-QAAF&=DBH&PI,BAC=’<FD;’’
@;,>A-I;--B;--<:A(_F-B<I,;IA!-BA=IAPIR<-B
’&RAP;SAP;DAAFAPD?,&FI=:@-<&F@APQ<-R<’’DA-
:&PA&@@&P-=F<-<AI-&QAI,BAC=’AC;FC;,B<ASA
B<DBAP-BP&=DB@=-(JBAI<:=’;-<&FPAI=’-IIB&RF
<Fd<DV*S;’<C;-A-BA<F-=<-<&F(NBAF-BA;PP<S;’
P;-APA;,BAI0H’&RI&I!-BAI?I-A:-BP&=DB@=-
R<-B9TLd<F,PA;IAIQ?2"V1X;FC&=-@APH&P:I
-B;-R<-B JLd(_F,&F-P;I-!-BA-&-;’AFAPD?
,&FI=:@-<&F&H-BAI?I-A:CA,PA;IAIQ?#*V*X(_F
;CC<-<&F!-BA;SAP;DAAFAPD?,&FI=:@-<&F @AP
><’&Q<-I&H-BAI?I-A:CA,PA;IAIQ?51V!X(
E;A!:?%"21?=2$"#&’.?,&%-*.&$6=&

d<DV!#;$IB&RI-BA-BP&=DB@=-&HA;,BIAPS<,A
-?@A!RBAPA-BA;G<ISCAF&-AI-BA;PP<S;’P;-A&H
-P;HH<,;FC<IPA@PAIAF-ACQ?-BAF=:QAP&H-P;HH<,
H’&RI@APIA,&FC(6IAG@A,-AC!-BA-BP&=DB@=-
R<-B9TLd,;FQAH=P-BAP<:@P&SACH&PF&F/eMT
IAPS<,A-B;F-B;-R<-BJLd!AI@A,<;’’?H&P-BAP-LT
-?@A(T<F,AP-LT<I:&PAIAFI<-<SA-&CA’;?-B;F
&-BAPF&F/eMT-P;HH<,I!P-LT-P;HH<,R<’’DA-:&PA
&@@&P-=F<-<AI-& QA I,BAC=’AC RBAF -BA I’&-
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PAI&=P,A,;FF&-;HH&PC;’’@;,>A-I(
U&PA&SAP!I<F,A-BAAFAPD?,&FI=:@-<&F@AP

Q<-<I,&FI<CAPAC<F-BA@P&@&P-<&F;’H;<PH;,-&P!-BA
-P;HH<,R<-B’&RAPAFAPD?,&FI=:@-<&F@APQ<-R<’’
QA:&PA’<>A’?-&QAI,BAC=’AC!F;:A’?!-BA-P;HH<,
R<-B B<DBAP U7T &PCAP &Q-;<FI :&PA
&@@&P-=F<-<AI!PAI=’-<FD<F-BA9TLd;,B<AS<FD
B<DBAP-BP&=DB@=-@APH&P:;F,A-B;F-BA JLd(
T<F,A-BAeMT-P;HH<,<II,BAC=’AC@PAHAPAF-<;’’?!

-BA-BP&=DB@=-R<-B9TLd<IFA;P’?-BAI;:A;I
-B;-R<-BJLd(
E;E!3-&%’1&0&(’6"#&’.?,&%-*.&$6=&
_Fd<DV!#Q$!<-<ICA:&FI-P;-AC-B;--BA

;SAP;DACA’;?&HA;,BIAPS<,A-?@A:=-;-AIR<-B-BA
-P;HH<,’&;C(_H-BAI’&-I;PAAF&=DBH&P;’’@;,>A-I
&H eMT -P;HH<,!;’’&H-BA: R<’’QA-<:A’?
I,BAC=’AC(T&-BA;SAP;DACA’;?IR<-B9TLd;FC
JLd;PAFA;P’?-BAI;:A(K&RASAP!&-BAPIB;SA-&
,&F-AFCH&P-BAHPAAI’&-I(_F-BAI<:=’;-<&F!-BA
PAc=<PACC;-;P;-A&HP-LTR<-B’&RAP:;G<:=:
CA’;?<IPA’;-<SA’?B<DBAP;FC<-I@P&@&P-<&F;’H;<P
H;,-&P<I;’I&PA’;-<SA’?B<DBAP-B;F-B;-&H&-BAP
-?@AI&HIAPS<,A( KAF,A!P-LT B;I :<F<:=:
;SAP;DACA’;?,&:@;PACR<-B-BAFP-LT;FC89!

;FC-BA;SAP;DACA’;?&H89<I-BAB<DBAI-(
7&:@;PACR<-B-BAJLd!-BA@P&@&IAC9TLdB;I
’&RAP;SAP;DACA’;?(JBAPA;I&FH&P-B<I<I-B;--BA
I?I-A:R<-B9TLdB;IB<DBAP,;@;,<-?-B;F-B;-
R<-BJLd;FC-BACA’;?PAc=<PA:AF-I;PA,&FI<CAPAC<F
-BA@P&@&P-<&F;’H;<PH;,-&PI&H9TLd;’D&P<-B:(
E;G!V’.C&$0%"=%’$*""#&’.?,&%-*.&$6=&
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R<-B9TLd<I’&RAP-B;F-B;-R<-B-BAJLd(T<F,A

-BAI?I-A: R<-B9TLdB;IB<DBAP,;@;,<-?;FC
,&FI<CAPI-BACA’;?PAc=<PA:AF-I<F-BACAH<F<-<&F
&H@P&@&P-<&F;’H;<PH;,-&P!:&PA @;,>A-I;PA
I,BAC=’ACQAH&PA-BA?AG@<PA(_H-BACA’;?&H-BA
;PP<S;’ @;,>A- <I &SAP -BA :;G<:=: CA’;?
PAc=<PA:AF-!<-R<’’QACP&@@AC(6I-BA:;G<:=:
CA’;?&H-BAP-LTIAPS<,A<II:;’’AP-B;F-B&IA&H
-BAFP-LT;FC89!<-I@;,>A-CP&@P;-<&<IB<DBAP
-B;F&-BAPI(JBA89 B;I-BA :;G<:=: CA’;?
PAc=<PA:AF-!I&<-I@;,>A-CP&@P;-<&<I-BA’&RAI-
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B&@-&@&’&D?(JB<I;’D&P<-B:,;FAHHA,-<SA’?I;SA
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