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�*� 6#�2� %3 ��+96 #%) 6#�6 %*���*��(� 3+)�6#%*" 6#�6
3�-�2�6�3 6#� 3-��%�( �2+) 6#� 2�36. � "�*6(� ��)��*+92 %*
6#� -���+�' �)-#�6%��((= �+�3 *+6 ��22= +:�2 6+ 6#� 62��'�
�*� %�� �3 �<-��6��� #� 3#%*�3 �:�* )+2� %* 8?,�� %6 %3 ��3=
6+ �*:%3�"� #%) 6#� �+((+;%*" =��2 �6 
�2����3.
�+2 �%((%�)3 %6 ;�3 �* 9- �*� �+;* 3��3+*� ;%6# ��(%-�
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�55�� ',57�,7*> ��**�� ���) �4-+ 4�7'4�+�,7 ��7�4 �-77�535
:,�=/��7�� +-;� 7- 
�4����5� �-',$ %'5 :5:�* 5-:,� (-��
�,� ,�<�-+�4 �74-** 5-+�7'+�5 �** �7 5��� -���5'-,�**> �
�5 �7 :,�-4$';',$ ��): � �4'**'�,72
�'�- �:*)�,��4$� �7 *�57 ', � ���7-4> 7��+� $4��7*>

'+/4�55�� �;�4>-,� �7 ��,�:*7� 4�;�**',$ ', �'4�**'5 7%�7
*�57�� *-,$ �,-:$% 7- *�7 %'+ $- 4��',$� �,� +�)',$ 7%� +-57
-� � ��4 7%�7 '+/4-;�� 5'$,'"��,7*> 7%4-:$% 7%� 5��5-,2 �--
+�,> ',�' �4�,7 5%-<',$5� 7'�� ', <'7% /--4 4�*'��'*'7>�
5��*> �-57 
-*>-, ��*+�4 %'5 /*��� ���-4� 5��5-,35 �,�� �,�
�7 �:57',� %'5 "457 �4';� <'7% 7%� 7��+� ��4*-5 ��',? <�5
57:,,',$*> '+/4�55';�2 �%'5 '5 � 574-,$ /�'4',$ �-4 9@.�2
��7�4 ��',?35 ,�$-7'�7�� ��/�47:4� �4-+ �-4- �-55-� �,�

��,''* �;>�735 %�45% �'5+'55�*� �'�44� ��5*> �,� -,��&
�4-//�� ��� �:** +�, �4�,�-, ��47*�> ��+� ', �-4 7%� *�57
��< 4���5� �,� <'** �4';� �-4 7%� 7��+ ,�=7 >��4� ,-< <'7%
7%� �-,�� �,$',� ",�**> ���,�-,�� �> 
���4�,2
	4-,'��**>� ', 7%� �*-5',$ 4���5 -� 7%� 5��5-,� �-,��35

4�*'��'*'7> +�4)��*> '+/4-;��� �**-<',$ 
���4�,35 �=��**�,7

��89 7- 5�-4� � ��< /-',75� �:7 %-45�/-<�4 4�+�',�� ',
*�+�,7��*> 5%-47 5://*> � :/ 7%� %'** �7 	,7�4*�$-5� ��4,�,�-

�*-,5- �,� �7- �* ��,�--4,� <�4� *')� 7�7%�4�� $-�75 �
�,� ��7�4 7%4�� >��45 -� 7%'5� �,-:$% <�5 �*��4*> �,-:$%2
��,�--4,�� <%'*� -�;'-:5*> � 57�4 -� 7%� �:7:4�� *--)��
:,�-,;',�',$ ', 7%� "457 %�*� -� 7%� 5��5-,� �:7 /'�)�� :/ <�**
', 7%� 5��-,�� <%'*� �*-,5- � 57'** �-4 +�,> 7%� ��57 �4';�4
-, ��47% � �;�4> <��)�,� <4:,$ 7%� ,��) -� %'5 ��4 ����:5�
7%�735 %'+� 7%� :*7'+�7� 4��',$ <�44'-4� %� ��, �- ,- -7%�42
�%�7 *��;�5 :5 <'7% ���5 �,� ��:��42 �-+�', �4-5(��,�

-,�� � *')� �:*)�,��4$ � ', 7%� �4�+� �-4 � ��44�4' �4';��
�-,7',:�� 7- �'5�//-',7 7%-5� -� :5 <%- %�;� ��*'�;��
', %'+� �,� <�5 -�7�, -:75%-,� �> 7%� :,��44�7�� �,�
:,�-+/*�',',$ ��;', 
�$,:55�,� <%'*� ��5��*��%4*�',
',;�4'��*> %�� 7%� ��77�4 -� 
�4�:5 �4'�55-,� <%-5�
5/-,5-45 )��/ %'+ � 4�7%�4 7%�, 
�4�%'-,,�35 �%-'���
�,7-,'- �'-;',�??' � �7 ��:��4 ', 9@.�2
�*-5',$ ,-7�� �,� -,� 7- /-,��42 	, 7%'5� 7%� "457

>��4 -� �'��47>35 �. -<,�45%'/� 7%� �-+/�,> %�5 5/�,7
�-,5'��4��*> -, 4��4:'7+�,7� �5 <�** �5 ,�< -!��5 �,�
7%� *')�� 5- 7%�7 �,�&-�&5��5-, +-,'�5 /�'� 7- 7%� 7��+5
�4� �-<, 0�> �#8 +'**'-,1 �-4 7%� "457 7'+� ', �'$%7
>��452 	7 %�5 ,-7 $-,� �-<, <�**2
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D�; ��--�� �/: �:(C(-% (-?/ �&�,1(/-;&(1 :(C�+ �(�*F �/++�:�
��&(-� ?&� ;���?F ��: (- �- ��� �/:,B+� :��� �? �(+C�:;?/-� (-
AG0#4 ��;� (? D�; B-����1?��+� �-� ��;�:C�� ��-;B:�4 �B? -/� (?
�/�;-9? ,��- &� ;&/B+� -�C�: �� �++/D�� /- � :��� ?:��* �%�(-4
�/: � ;?�:?� &/D,�-F 0='F��:'/+�; ,�*� ;?B1(� ���(;(/-;6

�/?;4 �-� ,/;? /� ?&�(: �::/:; �:�-9? �:/����;? +(C� /-
-�?(/-�+ ?�+�C(;(/-4
�&�:� D/B+� �+;/ �� ?:�,�-�/B; (-�/-;(;?�-�F �-�

&F1/�:(;F (� ?&� ��� �B++ )B-(/: D�; ?/ 1�F �/: &(; �:(,� D(?&
�-F?&(-% ,/:� ?&�- &(; F��: /B? /� ?&� ;1/:?4 	- ?&� 1�;?� D�9C�
&�� �E1�:(�-��� �:(C�:; ��+(��:�?�+F �/++(�� D(?& :(C�+; �?

����� �	��� (- /:��: ?/ D(- ?&� �0 D/:+� �&�,1(/-;&(1� D(?&
C�:F(-% ��%:��; /� ;B���;;� �-� -/-� /� ?&�, ;/ ,B�& �;
,(;;�� � :��� �; � :�;B+?4 
B;? ?&(; ;��;/-� � A.'F��:'/+��
�/B:'?(,� D/:+� �&�,1(/- +/;? &(; :�% �/++/D(-% � 1�:��(C��
(-)B;?(�� �-� �:/C� (-?/ ?&� :��� +����: ��&(-� � ;���?F ��:4 ��
;�:C�� � 0G';��/-� 1�-�+?F �-� "-(;&�� ?&�? :��� �/B:?&4
�(�*?B, &�; D/:*�� &�:� ?/ %�? &(; ��:��: ���* /- ?:��*�

:�1�F ��� �B++9; ��(?& (-
&(, �-� ;&/D ?&�? &� &�;
+��:-�� &(; +�;;/-4 �&(;
F��: &�; :��++F 1:/C(���
�C(��-�� /� D&�? ,�-F
(- ?&� ��� �/:,B+�
2-/D �:(?(;& �$3 1���/�*
�+:���F *-�D� ?&�?
�(�*?B, (; /-� /� ?&�
,/;? �E�(?(-% F/B-% ?�+�-?; /B? ?&�:�4
�&� �(+C�:;?/-� ?�;?; �/: ?&� ����:�- �B?/;1/:? ����
�D�:� �:� �+D�F; ��;�(-�?(-% �-� �C�:F -/D �-� �%�(- 1:/�B��
� ;1��(�+ ,/,�-?� ;B�& �; 
�-;/- �B??/-9; :B- (- � �B1�:
�/B:(-% 
(;;�- �:(,�:� (- 0..� /: �+�E�-��: �(,;9;
��� 1�:�/:,�-�� 0G F��:; +�?�:4
�&(; F��:� (? D�; � ;�;;(/- /- � ��,1'�B?'�:F(-% �(+C�:;?/-�

�:�-� �:(E �(:�B(? (- ?&� �/?/:�1/:? �(;(/-':B- �/:,B+� A
��:; /- ;+(�*;4 �(�*?B, D�; ":;? /- ?&� :/��� -/:,�++F �
�(;��C�-?�%�� �B? &(; �/,,(?,�-? �-� 1��� D�:� �E?:�/:�(-�:F
�-� &� �-��� ?&� ;�;;(/- D�++ �+��: /� ?&� /?&�: "-�+(;?;4
�(�*?B,9; /+� ��� �/:,B+� :(C�+ �-� 1:�����;;/: �; �D�:�
D(--�: ��-�/ 
/::(; D�; -/? ;B:1:(;�� � (?9; �- ��(+(?F &�
&�; ;��- ���/:�4 �&�? :B- D�; -/? ?&� /-+F :��;/- �(�*?B,
D/- ?&� �D�:�� �B? (?9; � 1�:�/:,�-�� ?&�? D(++ ;?(�* (-
?&� ,(-�; /� ?&/;� D&/ D(?-�;;�� (?4
�(�*?B, (; �- (-?�-;�� �/-"��-? 1�:;/-�+(?F4 �� �/�;-9?

&�C� ?&� 5B(�?� B-��:;?�?�� 1/+(;& /� ����:�- 1:/?�%� 
/::(;�
/: ?&� ��;F �&�:, /� AG0$ ����:�- �B?/;1/:? ���� �D�:�
D(--�: �-� ��@ �&�,1(/- ��/:%� �B;;�++4 �B? &� (; �-

�-%�%(-% �&�:��?�: � ?&� ;/:? ,�-F ��-; ;�F ?&�F D�-? �
�-�� ,/;? (,1/:?�-?+F� &� (; ���
4
�&� �B?B:� /� �:(?(;& :�1:�;�-?�?(/- (- �0 ;&/B+� �� ;���4

�B;;�++ (; �!+(�?�� ?/ ��:����;� 
/::(; ?/ ����:�- �-�
�(�*?B, ?/ ��� �B++4 �++ ?&:�� &�C� ;&/D- ?&� 1/?�-?(�+ ?/
-/? )B;? %�? ?/ �0 �B? ,�*� � :��+ (,1��? /-�� ?&�F �:� ?&�:�4
	� F/B9:� �- �?&+�?(�; ��-� (? �/B+� �� +(*�-�� ?/ ?&� �?�C�
�C�??� ����;?(�- �/� �-� �?�C� �:�, ?:(/ /� ?&� 0.�G;4
�&�:�9; � +(??+� �(? /� &��+?&F -���+� ��?D��- ?&� F/B-% �:(?;

?//4 ���& *-/D; ?&� /?&�:; �:� ?&:��?;� �-� �:� � +(??+� +�;;
� B;(C� ?&�- ?&�F,(%&? �� (� ?&�F D�:�-9? 1:�??F �/-C(-���
?&�F9++ �� :��(-% ���& /?&�: �? �C�:'&(%&�: +�C�+; /C�: ?&� -�E?
��D ;��;/-;4 �-� +�?9; -/? �/:%�? ��::�:( �:(C�: �����,F
,�,��: ��++B, 	+/??� D&/ D(++ �� /-� /� ?&� ��C/B:(?�; (- ��@
-�E? F��: -/D ?&�? &� &�; ���- �/-":,�� �? +���(-% ;5B�� ���4

/::(; �-� �B;;�++ D(++ %/ &��� ?/ &��� �/: ?&� ":;? ?(,�

(- ��:; (- �A -�E? F��:� &/1(-% ?/ ?�*� /- �:�,�9; �/,(-�-��
/� ?&� ��?�%/:F� D&(+� �(�*?B, D(++ ?:F ?/ :�1��? 
/::(;9;
;B���;;�B+ ://*(� ��,1�(%- (- �B:/1��- �@4 �(�*?B, D(++ �:(C�

D(?& �/?/1�:*� D&(�&
?//* 
/�+ �:(*;;/- ?/ ?&�
:B--�:'B1 ;1/? ?&(; F��:4
�-� -/? )B;? ����B;� &�
D/- ?&� ����B �:�-�
�:(E D(?& �(,/
�B,1�*�(+9; ;5B��
+�;? ,/-?&4
7	 �(� ;/,� ?�;?(-%

D(?& &(, D&�- 	 D�; ��--��� �-� �(,/9; /-� /� ?&/;� %BF;
D&/ �+D�F; ?:B;?�� (- ,��8 ;�(� �(�*?B, +�;? �B-��F4
7��9; ;��- ;/,� D/-��:�B+ �:(C�:;� +(*� ��+??�:( �/??�;�

�-� &� D�; :(-%(-% ,� �-� D�-?�� ,�4��9++ &�C� ?/ �;;�;;
?&� %/�+; �/: AG0� /-�� D�9C� �/-� ;/,� ?�;?(-%4 	9++ ;?(++ ��
� ://*(� �B? :(%&? -/D 	9� +/C� ?/ �� D(--(-%48
�(*� 
/::(; ?&(; F��:� �(�*?B, D(++ �+;/ �/C�?�(+ &(; �@

��,1�(%- D(?& �0 ;(,B+�?/: ;B11/:? /C�: %:�-� 1:(E D��*�-�;4
��9++ �� :B--(-% (- ��� �B++9; ��C�-��� ;(,� 1�:�/:,(-% ?&�
;�,� ;/:? /� :/+� �/: ��E ��:;?�11�- �-� ��-(�+ �(��(�:�/
�; 
/::(; �(� �/: ��:-�-�/ �+/-;/ �-� �?/ �+ ��-�//:-�
�? ����:�- (- AG0<4 �&�?9; &/D,B�& ?:B;? ��� �B++ �-�
��+,B? ��:*/ &�C� 1+���� (- &(,4
�; �C�: D(?& ��� �B++9; �:(C�:;� �(�*?B, D(++ &�C� ?/ ��+(C�:�

�B? &� �/�; -/? ;��, ?&� ;/:? /� %BF ?/ +(�? / ?&� %�;4 �C�:4 �;
+/-% �; &� �/-?(-B�; ?/ +��:- �-� ��� �E1�:(�-�� ?/ &(; /�C(/B;
��(+(?(�;� ?&�:�9; -/ :��;/- ?/ ?&(-* &� D/-9? �/-?(-B� &(; :(;�4
�(�*?B, &�; ;�:C�� &(; ?(,� �-� :�;1/-���4 
/D (?9;

?(,� ?/ ;?�:? �-)/F(-% D&�? &� ��- �/ �+/-%;(�� �:(?�(-9;
/?&�: F/B-% ,/?/:;1/:? ;?�:;4
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�(�@ � ':��@ �/� @1 @(� �1:.C-� 2
;��;1/ 	 E*@/�;;�� 1/ 8��@�()C394
�C@ !1: 1/� @(*/'�

�(�/ G1C '�@ @1 .G �'� +1,�; ��1C@
!�*-*/' .�.1:G ���1.� � :�'C-�: @(*/'�
�C@ 	 �*� $/� .G;�-! E1/��:*/' *! @(� �&
@��. 1! 
1/�;� �����:� 
1:��/� �1-"
�/� �1C-@(�:�� �-- 1! E(1. 	 -*,� �/�
:�;3��@� (�� -1;@ @(�*:;4 �(�*: �*;��*/
!1: ��:/�/�1 �-1/;19; �.�*@*1/; 1C@;*��
1! �2 @�.3@�� .� @1 3C@ .G �'�*/' !11@
@(:1C'( @(� @�-�D*;*1/ ��D� @(�G
!1:'1@@�/ @(�*: (*;@1:G� �/� @(� ':��@
�--):1C/��:; -*,� �@*:-*/' �1;;� 
*.
�-�:,� ��:*1 �/�:�@@* �/� �:�(�.
�*-- � E*//�: 1! @(� @:*3-� �:1E/�
�2� �� ��/; �/� 	/�G5

6�� ;(1C-�/9@ (�D� :���� �@ 	/�G�7
3:1�-�*.�� ���*�4 ���(� :*'(@4 ��
1/-G -�� @(� �-11�G @(*/' �*D�/ (*;
!:C;@:�@*/' :C/ �@ ����:�/� @(*; E�;
!1: .� ��� ;@1:G 1! @(� G��:4

	9. ;1 '-�� @(�@ �; � -�� 	 '1@ @1
E*@/�;; �-�:, :��*/' �/� E*//*/' */
�2� ;�-11/; �/� ;31:@; ��:; � �-- 1/

:�.1D�� ����C;� � ��: 31E�:);3*,��
�C� @1 @1C�(*/' � ,�:�4 ���� E*/
@�,�/ �E�G ����C;� � ��:�1�� E�;/9@
�1::��@4 ���� ;@�:@ ��-�G�� !1: ;1.�
C/,/1E/ :��;1/4 �!@�: � ;��;1/ 1!
:*�*�C-1C; �2 ':*� 3�/�-@*�;� 	 E�;
(13�!C- 1! ;1.�@(*/' ��@@�:4
����%��

�(�����

�� ��$(�! $�� !���� �� ����
	 (�D� ���/ */ .1@1:;31:@ !1: %H 1��
G��:; */ 1/� E�G 1: �/1@(�: �/� ���/
E�@�(*/' �2 !1: @(� ;�.� @*.�4 �2 (�;
/1E ���1.� � �1:�� @(�:� *; /1 :��-
�F�*@�.�/@ 1: �:�.� �/G.1:� � C/-�;;
G1C @(*/, � :�3-�G 1! � E(��- -1�,*/'
1: � :��� ��: E*@( � �*@ 1! 1331;*@� -1�,
*; E1:@( �-- @(� �F�*@�.�/@ !:1. @(�
�1..�/@�:G @��.4
��,� 1" �-- @(� ��:1 +C/, �/� 13�/ C3

@(� �/'*/�; @1 +C;@ � �� -*.*@ �/� -�@
@(�. �C*-� E(�@ @(�G E�/@4
�(*; *; @(� ':*� !1: @(� 20>> �C@�(

�:�/� �:*F� ��::�:* �2B A4H)-*@:�<
�-*.�F �� B4H)-*@:�< �-*.�F &)�G-*/��:
B4=)-*@:�< ��� �� B4H)-*@:�< ��3�1 ��
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,FH 'ULYLQJ LV WKH 8OWLPDWH 'ULYLQJ ([SHULHQFH
7KUHH FRXUVHV DYDLODEOH� 5DFH 'ULYHU 7UDLQLQJ
&RXUVH )XQ ZHHNHQG 'ULYH 6NL3DFNDJH
1RZ LQ RXU WHQWK \HDU DQG YRWHG DV WKH EHVW YDOXH
,FH 'ULYLQJ ([SHULHQFH LQ (XURSH
ZZZ�LFHGULYLQJ�QHW

)HOLQH )LHOGV LV DQ DPD]LQJ 6DIDUL /RGJH LQ %RWVZDQD DQG
VSRQVRUV RI RQH RI RXU GULYHUV � 5XEHQ 'HO 6DUWH�

7RWDOO\ 0RWRUVSRUW FDQ QRZ RIIHU H[FOXVLYH DQG LQFOXVLYH
SDFNDJHV WR WKLV IDEXORXV UHVRUW

ZZZ�IHOLQHŵHOGV�FRP

$\UWRQ 6HQQD Ŏ 7KH )LQDO 3LFWXUH 7KH ODVW UHFRUGHG SKRWRJUDSK DW
VXFK FORVH SUR[LPLW\ RI $\UWRQ 6HQQD SULQWHG RQ WRXJKHQHG JODVV
DQG IUDPHG WR FUHDWH DQ XQULYDOOHG ŵQLVK � FRPHV ZLWK D FHUWLŵFDWH

RI DXWKHQWLFLW\ DQG D SODTXH UHDGLQJ WKH ZRUGV���� $\UWRQőV /DVW 5DFH
6WDUW RI WKH 6DQ0DULQR *3 � �VW 0D\ ���� $\UWRQ 6HQQD � %RUQ ��VW
0DUFK ���� GLHG �VW 0D\ ����

y2YHUDOO GLPHQVLRQV DSSUR[ ��FP [ ��FP
y6SHFLDOSUH&KULVWPDVRIIHU �e������LQF9$7DQG8.SRVWDJH �553e�������
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