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ADCE`:\PHEV�=@QECaZ�\JXY9<C"AD;�NPV�ËENJV,RJV�CB\]A^\JXY9<C¬Z�9xCERJXYRP\�9^=ŠVTÙ V�Z�\PXYÍ<V)Z�9B`EV�HaV�NJVW\JH…A^\�XYR�=@NPV�V

=@NJ9xUÜQECBQERJV,`¸XYCERP\JNJQaZ�\JXY9<CaR09<N�QECBÍBXYRJXY\JV�` ?<N]A^ËEH¶Z�9<UWË…9xCEV�CB\JR�K…NPV�RJË"V�Z�\PXYÍ<V�;YÖBÑ Þ-HEXYR

XYR-Í<AD;YXY`�X>=
Ì2V�ADRPRJQEUWV�\JH…A^\-\JHEV09xQE\JËaQE\¯9^=
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Í<ADNPX†A^ÝE;YV,ZC[]\�^�AD\$\JHEV6V�CE`.9^=²V�ØBV�Z,QE\JXY9<C´Ñ<æ-\$\JHaV¯Ý"V�?<XYCECEXYCE?�9^=²ËENP9<?xN]ADUâV�ØBV�Z�QE\PXY9<C

\JHEVWXYCEËEQE\PR�A^NJV�HaV�;Y`:XÎC°Í<ADNPX†A^ÝE;YV�R ZC[ \S^¶\J9 ZC[��S^ Ñ ÉvC°\JHEVWZ�9<NPNJV�RPË…9xCE`EXYCE?:?<NTADËEH

NJV�ËaNJV�RPV�CB\]AD\PXY9<CM\PHEV0XYCEËEQE\PR¯`EV,CE9<\PV0Í<ADNPX†A^ÝE;YV¯RPXÎCaO�CE9B`EV�R�K"Ý…V�RPXY`EV�R�\JHEV�RPXÎCaO+Ca9z`aV�R

\JH…A^\SHa9<;Y`)Z�9<CERP\]A^Cz\PR•Ñ
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Þ$N]AD`aXÎ\PXY9<C…A^;Î;YÖ<KaNJV�Z,9<U.ÝEXYC…A^\JXY9<CMXYR�A^ËEËE;YXYV�`¶XÎC¶?<V,CEV�\JXYZWËENJ9x?<N]A^U�UWXjCE?�=@9xN0Í<ADNPÖBXÎCa?

\JHEV�;YV�CE?x\JHER�9D=2ËENJ9x?<N]A^U�R�ÑEÉvC¶\JHEXYR�RJV�Z,\JXY9<C:Ì2V�XYCB\JNP9B`EQEZ�V.ADC¶VTà�Z�XYV�CB\�Í<ADNPX†A^CB\¯9D=

;YXÎCaV•ADN¯Ï0Ð \JH…A^\¯Ì29<NJOBR6V�ØBZ�;YQERJXYÍ<V,;ÎÖ)Ì-XY\JH)U.QE\TAD\PXÎ9xCER•ÑB8:V�Ì-XÎ;Y; `EV,U�9<CaRJ\JNTAD\PV0\JH…A^\
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;YXÎCaV•ADN ËENP9<?xN]ADUWR²A^NJV2U+A^CEXYËEQE;cAD\PV�`¯UW9<NJV´ËENJV,Z�XYRJV�;YÖ0ÝBÖ�QERJXYCE?-U.Qa\]AD\PXY9<CER"9<CE;YÖBÑTÞ-HEXYR

Ì-XY;Î;"AD;YRJ9�Ý…V6U�9x\JXYÍ<AD\PV�`�ÝBÖ.UWV•ADCERg9D=
\PHEV6=@QECEZ,\JXY9<C…A^;…XYCB\JV,NJËENPV�\]A^\JXY9<CW`EXYRJZ�QERPRJV�` XÎC

[BV�Z�\PXY9<C �<Ñ '…Ñ

Þ-HEVS;YXYCEV•A^NtZ�NP9<RPRJ9DÍ<V,N�9<Ë"V�N]A^\J9xN�V�ØBZTH…ADCE?xV�R$\vÌS90A^NJÝEXY\JNTADNPXÎ;YÖ�;Y9<CE?-RPQEÝERPV �BQEV�CEZ�V,R

9D=$XÎCaRJ\JNPQEZ�\PXÎ9xCER-Ý"V�\vÌSV,V�CM\vÌ29�XYCE`EXYÍBXY`EQ…A^;ÎR�ÑDÉn=�\JHEV�9xË…V�NTAD\PXÎ9xC�Z•A^CECE9x\-Ý…V�V�ØBV�Z�Qa\JV�`

Ý…V,Z•ADQERPV�9xCEV�9^Ù²RPËENJXYCE?MÌ29<Qa;Î`:V,ØzZ,V�V�`5\PHEV�U)ADØBXYU.QEU·;YV�CE?x\JHtK´Z�NP9<RJRP9DÍ<V�N.XYR0Ë"V�N‹Û

=@9<NPU�V�`�Ì-XÎ\PH.V �BQ…AD;Y;YÖ0;Y9<Ca?~RPQEÝERPV �BQEV�CEZ�V,R•Ñ LMADZ,NJ9DÛvU.QE\TAD\JXY9xCERt`EV,CE9<\PV¯`EV�;YV�\PXY9<CER�9xN

XYCERJV�NP\JXY9<CaRt9D=ERPXÎCa?<;YV$=@QE;Y;DXYCERP\JNJQaZ�\JXY9<CaR
HaV�NJV<Ñ�F29<\PH�Z�NP9<RPRJ9DÍ<V,N€A^CE`�U+A^Z�NJ9^Û U.QE\TAD\PXÎ9xCER

9<Ë"V�N]A^\JV�9<C)XYCERP\JNJQaZ�\JXY9<C);YV�ÍxV�;tADCE`)Z�9xCB\JNJ9x; ËENJ9x?<NTADUº?<NJ9DÌ-\PH¸ÓßU+ADZ,NJ9DÛvÍ<ADNPXcAD\JXY9xCER]Ô,Ñ

L)XYZ�NJ9^Û U.Qa\]AD\PXY9<CER�ÝBÖ:Z�9<UWË…ADNPXYRJ9<C´KtNTADCE`E9xU�;YÖMNPV�ËE;cADZ�V XÎCaRJ\JNPQEZ�\PXÎ9xC¬Z�9<UWË…9xCEV�CB\JR

\JH…A^\SZ,9<U�ËaNJXYRJV�RJXYCE?x;YV¯9<Ë"V�NTAD\J9xNJR�K…NPV�?<XYRP\JV�NPR•K"9<N2Z�9<CaRJ\]A^CB\JR•Ñ

;=<��?<@; � L�W(H�L FIHKQ=N��?FID'���?H���D�V

ÉvC0?<V,CEV�\JXYZ2ËENJ9x?<NTADU�UWXYCE?�ZTH…ADCa?<XYCE?~A�RJU)AD;Y;DËENJ9x?<NTADU±Z�9xU�Ë"9<CEV�CB\´U+A�Ö¯;YV•A^`0\J9�AD;>Û

U�9xRJ\
A^NJÝEXY\PN]ADNPÖ�ZTH…A^CE?<V,R�XYC�ËENP9<?xN]ADUâÝ…V,H…A�ÍBXÎ9xN•Ñ
	2ADNJXcA^\JXY9<C09xË…V,N]AD\P9<NPRS\PH…AD\�XYCE`aQEZ�V

RJU)AD;Y;YV�NtRP\JV�ËWRJXYG�V�R�Ì-XY\PH�A¯HaXÎ?xH�ËaNJ9<Ý"ADÝEXY;YXY\vÖ�AD;Y;Y9DÌ5A6U�9<NPVSËaNJV�Z�XYRPV~ADËaËENJ9DØBXYU+A^\JXY9<C

\J9.;Y9BZ•AD;Y;YÖ.9<Ëa\JXYU+A^;…RP9<;YQE\JXY9xCER•ÑBÞ-HEXYR6NJV�;YXYV�R¯9xC)\JHEV�A^RJRPQEU�ËE\PXY9<C�\PH…AD\�K"9<CMA�Í<V�NTAD?xV<K

RJU)AD;Y;YV�N-RJ\PNJQEZ�\PQEN]A^;SÍ<A^NJXcAD\PXY9<CER69D=S?xV�CEV�\PXÎZ.ËaNJ9<?xN]A^U�R¯NPV�RJQa;Î\�XÎC¶RJU)AD;Y;YV�N-RJV,U+ADCB\PXÎZ

Í<ADNPX†A^\JXY9<CaR¯ÓcRPV�V�AD;YRP9�[BV�Z�\PXÎ9xC �<Ñ��<Ô,Ñ

ÉvC0\JNPV�V-ËENJ9x?<NTADU�R�K�Z�NP9<RPRJ9DÍ<V,N€A^CE`�U.QE\]A^\JXY9<C6Ë…9xXÎCB\PRtZ•A^C�Ý"VSV,ØzË"V�Z�\PV�`.\J9�Ý"VS\PHEV

U�9xNJV-XYCB×…QEV,Cz\PXcAD;"\JHEV6Z�;Y9<RJV,N-\JHEV�Ö)ADNPV~\P90\JHaV~NP9B9<\•ÑBÉvCaRJ\JV�AD`tKBXYC+A�;YXYCEV•ADNgËENJ9x?<N]A^U¸K

V•ADZTH.Ë"9<RPXÎ\PXY9<C09^=ÕA^C.XÎCaRJ\JNPQEZ�\PXÎ9xC�U)A�Ö�H…A�Í<V-A�U�9xNJV�RPXYU�XY;cADN XYCB×…QEV,CEZ�V¯9xC�ËaNJ9<?xN]A^U

RJV�U)ADCB\JXYZ�R�Ñ ��V�Z•AD;Y;´\JH…A^\¯\JHaV�;YXYCEV•A^N-?<N]A^ËEHMNPV�ËENJV,RJV�CB\]A^\JXY9<C:XYR6NJV�RP\JNJXYZ�\PV�`:XYCMÌ-XY`E\JH

\JHENP9<QE?xH�\PHEV0CBQEU.Ý"V�NS9^=
NPV�?<XYRJ\PV�NJR�ËENP9DÍBXÎ`aV�`:ÓcRJV,V�[BV�Z�\PXY9<C �<Ñ 'zÔ,Ñ

L)9<NPV�9DÍ<V�N�K"XÎC)\PNJV�VTÛvÝ…A^RJV�`5Ï0Ð$KaZ�NJ9xRJRP9DÍ<V�N�9<Ca;ÎÖ)A�Ù V�Z�\PRµA�RJXYCE?x;ÎV�Ë…9xXÎCB\-XYCM`…A^\]A

×…9DÌ0K"Ì-HEXYZTH¸XYR�\JHEV.NP9B9<\09^=S\JHEV.V,ØzZTH…A^CE?<V,`:RJQEÝE\PNJV�VxÑ$8 XY\JHM;YXYCEV•A^N~Z,NJ9<RPRJ9DÍxV�N�\PHEV

Z�9<CB\PV�CB\JR09^=SU+A^CzÖ)VTÙ V�Z�\PXYÍ<V.NJV,?<XYRJ\PV�NJR�U+A�ÖWZ]H"ADCE?xV<K XvÑ V<ÑYK…RPV�Í<V,N]AD;2Ë"9<XYCB\JR�XYC¸`…A^\]A

×…9DÌ ADNPV~UW9B`EX>Ê…V�`.RJXYU.QE;Y\TADCEV�9xQERJ;YÖBÑ�Þ-HEV¯NPV•ADRP9<C);YXÎV,RSXYC�\PHEV¯NTAD\PHEV�N¯C"ADNJNP9DÌ ?<NTADËEH

RJ\PNJQEZ�\PQENJV�9^=t;ÎXYCEV�ADN2?<V�CEV,\JXYZ¯ËENP9<?xN]ADUWR•ÑDÞ-HaXÎR2?<NTADËEH.XYR2`EXYRJNPQEËE\JV,`�V•A^RJXY;YÖ.Ì-HEV�C+A^ËBÛ

ËE;YÖBXÎCa?-;ÎXYCEV�ADNtZ,NJ9<RPRJ9DÍxV�N�9<C�\JHEV-XYU�Ë"V�NTAD\JXYÍxV
RP\JNPQEZ�\JQaNJV<Ñxæ¯R�A6NJV�RPQE;Y\•KDZ,NJ9<RPRJ9DÍxV�N$RJ\JV,Ë

RJXYG�V�R�U)A�Ö�Ý"V�Z�9<UWV1�BQEXY\JV�;cADNJ?xV<K"9<C¸A�ÍxV�N]A^?<V<ÑÕá¯9DÌ2V�Í<V�N�K"XÎ\6H…ADR�\P9+Ý"V�Z�9<CERPXY`EV�NJV,`

\JH…A^\•K�\J90A�Z�V�NJ\TADXYC.`EV�?xNJV�VxKD\JHEV-XYCB×"QEV�CEZ�V-9^=…;YXYCEV•ADN´Z�NJ9xRJRP9DÍ<V�N�9xC�\PHEV2VTÙ²V,Z�\JXYÍ<V6Z�9B`EV

XYR~NPV�`EQEZ,V�`¬XÎUWËE;YXYZ�XY\J;YÖ�ÝBÖ:A)HEXY?<H¶N]A^\JV�9^=ŠRP\JNPQEZ�\JQaN]AD;-XYCB\JNP9<C:Z�9B`EVW\JH…A^\0V�UWV�NJ?xV�R

Ì-XY\JH�\PHEXYR-9<Ë"V�N]A^\J9xN•Ñ

æ UW9<NPV0V�ØBËE;YXYZ�XY\¯Ì-A�Ö+9^=SNJV,`EQEZ�XYCE?M\PHEV�VTÙ²V,Z�\�9^=S;YXYCEV•ADN�Z�NP9<RPRJ9DÍ<V,N0XYR¯\J9);YXYU�XY\

\JHEV2;YV�CE?x\JH09^=…\JHEV2V�ØBZTH…ADCa?<V�`.XYCERP\JNJQaZ�\JXY9<C�RJV,?<U�V,Cz\PR•Ñ�8:V�V�ØBË"V�NJXYV�CaZ�V�`�\PH…AD\´N]A^\JHEV�N

RJU)AD;Y;EU+A^ØBXÎU�QEUâRJV�?xU�V�CB\2;ÎV,CE?<\PHER¯ËENP9B`EQEZ�V0\PHEV�Ý…V,RJ\¯NPV�RJQa;Î\PR � ���JÑ

Þ-HEVSADÝ"9DÍ<VgNJV•A^RJ9<CaR
RPQE?<?xV�RJ\$\PHEV�QERPVS9^=…U+A^Z�NJ9^Û U.QE\TAD\PXj9<CaREXYCERJ\PV•AD`�9D=EZ�NP9<RJRP9DÍ<V�N

=@9<N2U+A^Z�NJ9^Û Í<A^NJXcAD\PXY9<CER$XYC�;YXYCEV•A^NŠÏ0Ð$ÑBL)QE\TAD\PXÎ9xCER-?<Q"ADN]A^CB\JV�V0A�RJQBà�Z�XYV�CB\-Í<A^NJXcAD\PXÎ9xC

RJ\PNJV�CE?x\JH±ADCE`°=@NPV�V�`E9xU�9D=0Í<ADNPXcAD\JXY9xCãXYC¬;YXYCEV•ADN�Ï�Ðâ=@9<N.\PHEV =@9<;Y;Y9DÌ-XYCE?MNJV�ADRJ9xCER•Ñ

ä´XÎNPRJ\�K…XYC¶;YXÎCaV•ADN0Ï0Ð A^;YNJV•A^`EÖMRJXYCE?x;YV�UWXÎZ,NJ9DÛvU.QE\TAD\JX>9<CER-\PH…AD\�V�ØBZTH…A^CE?<V.AWNJV�?xXÎRP\JV�N

XYCE`EV�ØMXYC:ADC¶XYCERJ\PNJQEZ�\PXY9<C:U+A�ÖWZTH…ADCE?xV.\JHEV.`"AD\]A�×…9DÌ Ì-XY\JHaXÎC¶A�;YXYCEV•A^N�ËENJ9x?<N]A^U¸Ñ

Þ-HEXYR�XÎR�\PNJQEVWÝ…V�Z�ADQERPV�RJV,Í<V�NTAD;2XÎCaRJ\JNPQEZ�\PXÎ9xCER0\PH…AD\0ËaNJV�Z�V,`EV�\PHEV.U.QE\]A^\JV�`¶XYCERJ\PNJQEZ“Û

\JXY9<C)U)A�Ö�Ý"V�Z�9<UWV0VTÙ V�Z�\PXÎÍxV.9<N6CE9<CEV“Ù²V�Z,\JXYÍ<V.NPV�RJË"V�Z�\PXÎÍxV�;YÖãÓßRJV�V.[BV�Z,\JXY9<C&�<Ñ��<Ô,Ñ

!

C



•

�

�

},fz”P•B}�rv{

�

lJ}•u�kPhjkPl�{³‚^ov}�wBonfzkPl�{E},fzy

»

kPhˆfBkJlJo

\JHEVW?<NTADËEH:;YV�ÍxV�;¯A)RJXYCE?x;YV�V�`E?xV�XYR�NJV�`EXYNPV�Z�\JV,`5=nNJ9<U�A^C5VTÙ V�Z�\PXÎÍxV)RJQEÝE?xN]A^ËEH5\P9 A

=@9<NPU�V�N$CE9xCEZ�9xCz\PXY?<QE9xQER$Z�9<UWË…9xCEV�CB\•ÑDÉvCW\JNPV�VTÛvÝ…ADRPV�`+Ï0Ð¶UWXYZ�NJ9^Û U.QE\TAD\PXÎ9xCER QERPQ…AD;Y;YÖ

U+A^CEXYËEQE;cAD\PV-\JHEV0Z,9<CB\JV�CB\PR¯9D=�RPXÎCa?<;YV�CE9B`EV�R¯ÝaQE\¯`E9.Ca9<\-ZTH…ADCa?<V0V�`a?<V�R69D=�\JHEV�\JNJV,V

RJ\PNJQEZ�\PQENJVxÑ

[BV�Z�9xCE`tK´\JHEV.;YXYCEV•A^N~ËaNJ9<?xN]A^U��D?xN]A^ËEH)RJ\JNPQEZ�\PQENJV)Z•A^C:Ý…V.U)ADCEXYËEQE;cA^\JV�`)Ì-XY\JH5A

HEXY?<H�`EV�?xNJV�V�9D="=@NPV�V�`E9xU¸ÑDÉvC.\PNJV�V�ËENP9<?<NTADUWR•K�ÝBÖ�Z�9xU�Ë…A^NJXYRJ9xCtK�XY\�XYR�N]A^\JHEV�N2`EX>à�Z�QE;Y\

\J9.`EV,;ÎV,\JV�9<N-XYCERJV,NJ\0A�?<NP9<QEËM9^=�CE9B`EV�R~A^\~A^C¼A^NJÝEXY\PN]ADNPÖ)Ë…9xRJXY\JXY9<C´Ñ��29<U�Ëa;ÎV,\JV�RJQEÝ³Û

\JNPV�V�R�U�XY?<HB\-Ý"V.NJV�UW9DÍ<V�`:AD;Y9<Ca?+Ì-XY\PH¸\PHEV.9<Ë"V�N]A^\JXY9<C:\P9)R]AD\PXYRv=@ÖM\PHEV�Z,9<CERP\JN]A^XYCz\PR

9D=t\PHEV�\JNJV,V~RP\JNPQEZ�\JQaNJV �%�!� �JÑ<Þ-HEXYR2XYRSÌ-HBÖ.\JHaV¯\JNPV�V0RP\JNJQaZ�\JQENPV0XYRS;YV�RPR-RJQEXY\TADÝE;YV¯\P9�Ý"V

Í<ADNPXÎV,`0ÝBÖ0RJU)AD;Y;YV�N U+A^Z�NJ9^Û U.QE\TAD\PXj9<CaR…RPXÎCaZ�V-U�9B`EX>Ê…Z•A^\JXY9<C�9^=…QEËEË"V�N�ËENP9<?xN]ADU±Ë"ADNJ\PR

CEV�Z�V,RJR]A^NJXY;YÖ�XÎCBÍx9<;YÍ<V´ÝEXY?<?<V,NtË…A^NJ\JR´9D=EZ�9B`EV<Ñ�ÉvC0;YXYCEV•A^NtÏ0Ð$KT`EV�Ë"V�CE`aXÎCa?¯RJQaÝERJ\PNJQEZ�\PQENJV,R

`E9�Ca9<\¯?xV�\�;Y9<RJ\6Ì-HEV�C¶`EV�;YV�\PXÎCa?�9<N6XYCERJV�NP\JXYCE?MADC XÎCaRJ\JNPQEZ�\PXÎ9xC¸ÝaQE\¯NPV�U+A^XÎC)Ì-XY\JHaXÎC

\JHEV-;YXYCEV•A^N�NJV,ËENJV�RPV�CB\]A^\JXY9<CMADR2RJ\PNJQEZ,\JQENTAD; CE9xCEVTÙ V�Z�\JXYÍxV~Z,9z`aV<K<XvÑ V<ÑYKDQECBÍBXYRJXY\JV,`�?<NTADËEH

Z�9<UWË…9xCEV�CB\JR�Ñ

;=<��?<�> ACB3D�EGFIHKJ=D�� X�F�L�FIHKQYN V

æ¯Z�Z,9<NJ`aXÎCa?M\J9M\PHEV�`aVTÊ…CEXY\JXY9xC¸9^=¯VTÙ²V,Z�\JXYÍ<VWZ�9B`EV�XYC5[BV,Z�\JXY9<C �xÑ��EK ;YV�\�A^C:VTÙ V�Z�\JXYÍxV
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