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K$LNMPORQ�MPSUTWVRXYORLPXYZ\[^]`_aTcbWdfehgHLNgHijg�kYl if]�bWdjknm^]`So[\gHLPZ

pqdRLPr^Q�]YeHLsgtl [\g�u�l iRvRLPdRw^Qxd

Vj[ydf_{zx|f}•~y€^•1~\‚ u�l iRvRLPdRw^Qxd@}•ƒ�Qx]HSo[yda„

…t†•‡yˆ^‰fŠj‹^†•Œ3Ž••�•t‘•‡“’j”aŠ–•yŽ•—–˜�‡“•
™3ša’�‡^›y˜–šfˆy‰œ‡�’j•Rˆ\’ž™W†jˆ

Ÿ* �¡�¢x£t¤f¥y¢

užORQ�K¦m^]`MP_aTcK$L§_jQ�K{Qxv¨Of[–e�Q�r–m^MPr^Qx_©LPd–g`m*[ydªQ�«1g`]HQxS¬Q�MP„

O1ifw^Qqvfijgž­^S¬Qxe`eh„j­�LPdjknm^]`So[\g`LNm–d®eh¯•[^X�Q%°�ORL§XYO*LPe
Of[^]`_Ug`m

m\r^Q�]`raLNQx°�±²VaLNgHQ�So[^¯fe�[^eq[yMNgHQ�]`df[ygHLPr^Q³raLNQx°�e�myk�K{QxvªehLNgHQ“e

Of[tr^Q*v�Q�Qxd(¯R]`m^¯�m–eHQx_¦g`m{[^e`eHLPehg�gHOfQ®ifeHQ�]ULNdCdf[traLNw1[\gHLPdRw

gHORQ�Oa„a¯�Q�]Yeh¯f[–X�Q–±²´qeqK{QxvªMNmjX�[^MNLNgHLPQxe�[^]HQ�eHiRvjµ¶Q“X+g�g`mokn]HQ�T

·

ifQ�d1gqXYOf[ydfw^Q³[ydf_¸]`Qx_jQ“ehLPw^d@}aLNg�LPe�QxeH¯•Q“X�L§[yMPMN„*LPS¬¯•m–]hgY[yd1g

gHm¬¯R]`m\r1L§_jQ³[¬eh„jehgHQ�S¹knm^]�[yiRgHm^So[ygHL§X%w–Q�dRQx]`[ygHLPm^d*m^k�eHifXYO

ehLNgHQxS¬[^¯fe�kn]`m^Sºr\[y]`LNm–ife³_R[\gY[©eHm^if]`X�Qxe�LNd•e¶g`Qx[^_{myk
X�]`Qx[\gHT

LNdRw
g`ORQ�S�So[ydaif[^MNMP„^±obWd¦gHOfLPe�¯f[y¯�Q�]�°
Qo¯R]`QxeHQ�d1g�[¸dRQ�°

ifeH[^w^Q�T3vf[–ehQ“_¨df[traLPw–[ygHLPm^d{eHLNgHQ�So[^¯»[^¯R¯R]`m–[–XYO@±¬K{QoQxMP[^vjT

m^]Y[\gHQ¬g`ORQ®dfQxX�Q“eHe`[y]`„5X�m^dfX�Q�¯jgYe�myk�_R[yg`[
Q�«1g`]`[–X+g`LNm–d»[^df_

¯f[\g`O¦raL§ehi•[yMPLN¼“[\gHLPm^d•e�±¬½�LNdf[^MNMP„^}/°?Qo_jQxS¬m^dfehgH]Y[\g`Q�g`ORQo]HQ�T

ehiRMNg`e�myk�m^iR]žLPSU¯fMNQxSUQxd1g`[\g`LNm–d
ifehLPdRwUgHOfQo¾x¿•ÀÂÁPÃ+Ä+±
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K$ORLNMPQ�df[traLNw1[\gHLPdRw�LPd©[�Oa„1¯�Q�]HgHQ�«ag
Qxd1raLP]Hm–dRS¬Q�d1g
eHifXYO®[–e

gHORQ�K{m–]HM§_aTcK$LP_RQqK¦Q�v@}a¯�Q�m^¯fMNQ³[y]`Q�¯R]`m^dRQqgHm Q�«j¯•Qx]HLPQ�d•X�Q

gHORQÔÁNÕtÄ+ÖoÀÂ×ÙØa¾`ÚfÃ�ÛYÄÐÚfÜ^ÝYÃ¦Ä+¾\×AÞ\ÛHÕyß¬Ã$àNz�á³°�ORL§XYOÙOf[–e*g¶°
m

S¬[^LNdÙgH]Y[yLNg`exâã_jLPeHm^]`LPQ�d1g`[ygHLPm^dä[yd•_äX�m–w^dRLNgHLPr^Q¨m\r–Q�]`ORQx[–_œ±

užORLPe?L§e?_jifQqg`m eHQ�r^Qx]`[^MRLPSU¯�m^]Hg`[^d1g
eHORm^]HghTWX�m–SULPdRw1eåmykœg`ORQ

K{Qxv¦eHifXYO5[–e�g`ORQ¬MP[–XYZ¸m^k•¯ROa„jehL§X�[^M�X�m^d1gHQ�«1goæÂg`ORQ�]`Q^ç e%dRm

ehQxdfehQ�myk�[�ehg`[y]Hg�[ydf_oQxdf_©dRm^]ž[�¯f[^]hgHTÐg`myTc°�ORm^MPQ�]`Q�M§[\g`LNm–djT

ehORLP¯5m^k²[®eHLNdfw^MPQ�¯f[^w^Q�v�Q�LPdRw¸raLNQx°?Q“_fè+}�gHOfQ Qxdf_jMPQxe`eq¯�m–ehT

ehLPvRLPMNLNgHLPQxe³m^k²m^]`w–[^dRLN¼“[\g`LNm–df[yM@¯•[y]Y[^_jLPw^Soe�knm–]�[®K¦Q�v¦ehLNgHQ–}

[ydf_®gHORQ�M§[^XYZ®myk/ZadRm\°�MPQx_Rw^Q�myk�eHLNgHQ�e¶g`]Hi•X+gHif]HQ–}agHOf[yg�¯R]HQ�T

r^Q�d1gYe¬gHORQ{ifeHQ�]okn]`m^SévRiRLPMP_jLPdRwC[^d$[y¯R¯R]`m^¯�m^]`L§[\gHQ
S¬Q�dRT

g`[yM�S¬mj_jQxM�mykqg`ORQ
K{QxvêMPmjX�[^MNLNg¶„^±Ôë?Q“X�[^ifehQ¸mykqgHORQ
r\[^ehg

[yS¬m^iRd1g•m^kALPdjknm–]HSo[\g`LNm–d m–dUgHORQqìqQ�g?[^df_ gHORQqMNLPS¬Lsg`Qx_o[^X�T

X�Qxe`e�S¬Q�gHORmj_Re [trt[^LNM§[yvfMNQ–}²ÀÂ×xí�ÕyÛ+ß¬ÜyÖÐÀÌÕy×äÕ\î\Ã�Û+ÁNÕ“Ü^ÞCX�[^ifehQ“e

¯•Qxm^¯RMPQ³gHmo_j]`LskÂg�LPd1gHmoiRdfLNd1gHQxd1gHLPm^df[^M@­y°
Q�vjTWehif]hïfdfw–­R±

Vam–MNijg`LNm–dfe¬g`m»gHORL§eo¯R]`m^vRMPQ�SéX�[ydðv�Q¨X�[ygHQ�w–m^]`LN¼xQx_Cv1„

gHORQ
iRdf_RQ�]`MN„aLPdRw5df[traLPw–[ygHLPm^df[^M²¯f[^]`[–_jLNw–S�gHOf[yg g`ORQ
ifehQx]

knm^MPMNm\°�ež°�ORLPMPQ³knm^]Y[yw^LPdRw�knm^]�LPdjknm^]`So[\g`LNm–d@â

užORQ5Ä�ÃYÜyÛHÝ`Ø(ÚfÜ\Û`Ü^Þ\Àsñ^ßòL§e�v•[^eHQx_»iR¯�m^d(i•ehLPdRw{eHQx[^]`XYO

Q�dRw–LNdRQ
]`QxeHiRMNg`e¬[^eo[{df[traLNw1[\g`LNm–df[yM
OaiRvCknm–]¬kniR]HgHORQx]oQ�«aT

¯RMNm–]`[ygHLPm^d@}•°�ORLPMNQ�g`ORQ©ó�ÛHÕ\ô�Ä�ÃqÚfÜ\ÛHÜ–Þ\Àsñ^ßõ[yMPMPm\°�e
gHORQ ifehQx]

gHmãdf[traLPw–[\g`Q¸gHORQ¨_jmjX�iRS¬Q�d1g©eH¯f[^X�Q¸va„CgH]`LNw–w^Q�]`LPdRw{MPLPdRZje

r1L§[$raL§ehif[^M�knQ“[\gHif]HQ“eªm^döK¦Q�v÷¯•[yw^Q“e�±�øqL§eHif[yM df[traLNw1[\T

gHLPm^d
[yL§_RežehifXYO
[^e
m\r–Q�]`r1LPQ�°ä_RLP[^w^]Y[ySoe²m–]�ÄYÀÂÖWÃ�ß¬ÜYÚ•Ä³¯R]Hm^T

r1L§_jQ�[^d©[yMNgHQx]Hd•[\gHLPr^Q�raLNQx°Ùm^k/g`ORQ³MNmjX�[^MNLNg¶„®[^df_©[^MNMPm\°$g`ORQ

ifehQx]
gHmUQ�S¬¯RMPm\„*[�M§[y]`w^Qx]?eHQ�gžmykEdf[traLPw–[ygHLPm^df[^M�ehgH]Y[\g`Q�w^LPQxex±

pqeHif[yMPMN„–}•g`ORQ
gHQx]HSùeHLNgHQ�So[^¯C]`Q�knQ�]Ye gHmã[{gHQ�«1gHT3v•[^eHQx_(m–]

Of[ydf_fX�]Y[\kÂgHQ“_
w^]Y[y¯ROfLPXx[yMœ]`Q�¯R]`QxeHQ�d1g`[ygHLPm^d¸myk•[¬K¦Q�vªMPmaXx[yMNT

Lsg¶„–±{ú%Q�¯�Q�df_jLPdRw¦m^d(r\[^]HLPm^ife�[^eH¯•Q“X+g`eUeHifXYO([^e ¯RiR]`¯•m1ehQ–}

e¶g`]HifX�gHiR]`Q^}�[yi•_jLNQxdfX�Q–}/¯f]HQx¯f[y]Y[\g`LNm–d@}E°
Q®X�[^dã_jLPehgHLPdRw–iRLPeHO

v•Q�g¶°?QxQ�dêÄYûjÛníYßoÜ`Ú�Ä+}
Ü\×AÜ\Áü¾tÄ+À§Ä¬Ä+ÀÂÖcÃ�ßoÜ`Ú•Äo[yd•_C×AÜ\î“Àsñ–ÜyÖÐÀÌÕy×

ÄYÀÂÖWÃ�ß¬ÜYÚ•Ä+±
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bWd�g`ORLPe�¯•[y¯�Q�]“}\°?Q
knmjX�ife�m–d df[traLPw–[ygHLPm^d�eHLsg`Q�So[y¯•e�±�´qe

K¦Q�v¸MNmjXx[yMPLsg`LNQ“e�[y]`Q�eHiRvjµ¶Q“X+g�gHmUkn]`Q

·

iRQxd–g�XYOf[^dRw^Q³[yd•_®]`Q�T

_jQ“ehLPw^dE}1LNg�LPežQ“eh¯�QxX�LP[^MNMP„oLPSU¯�m^]Hg`[^d1g
g`m¬¯R]Hm\raL§_jQ%[¬eH„je¶g`Q�S

knm–]�[yijg`m^So[\g`LPX¬w–Q�dRQx]`[ygHLPm^d¦myk�ehi•XYO¦So[^¯fe³kn]`m^Sõr\[^]HLPm^ife

_R[yg`[³eHm^iR]YX�Q“e/LPdfehgHQ“[^_UmykœX�]`Qx[ygHLPdRwqg`ORQ�S So[ydaif[^MNMP„^±�u²„a¯jT

L§X�[^MNMP„^}�X�m–d–g`Q�d1gx}�ife`[yw–Q*[ydf_¦g`m^¯�m^MPm^w^„¦_R[\gY[ªL§e�w–[ygHORQx]HQ“_

kn]`m^S rt[^]HLPm^i•eåehm–iR]`X�Qxeå[^df_ULPe�knif]hg`ORQ�]?¯R]HmjX�Qxe`ehQ“_�LPdom^]Y_jQ�]

g`m�Q�«ag`]`[–X+g?S¬Q“[ydRLPdRwyknifM�ehgH]`ifX+g`iR]`Qxe²gHOf[ygžXx[yd*v�Q%i•ehQ“_¬knm^]

raL§ehif[^MNLP¼x[ygHLPm^d@±/bWdUkÌ[^X+g“}–_jifQ�gHm³g`ORQ�Q�dRm–]HS¬m–ifeå[yS¬m^ifd–gåm^k

LPdR¯Rijg³_R[\gY[R}�m^dRQ mykåg`ORQ�So[yLPd5XYOf[^MNMPQ�dfw^Qxe�LNd¨raL§ehi•[yMPLN¼xLNdRw

K¦Q�väMPmjX�[^MNLNgHLPQxe©MNLPQxe©LPd$gHORQ»_R[yg`[(eHLNS¬¯RMPLNï•X�[ygHLPm^däS¬Q�g`OjT

mj_Re�eHifXYO
[^ežï•Msg`Q�]`LNdRw*[^df_
[yvfehgH]Y[^X�gHLPm^d¸va„©X�MPifehgHQx]HLPdRw¬m^]

ORLPQ�]Y[y]YXYORLP¼x[ygHLPm^d@±ã´qeo[5ïfdf[^M�e¶g`Q�¯@}²gHORQªeHLsg`Q�So[y¯Ô°�ORL§XYO

eHORm^ifMP_
knifMsïfMPM�gHORQ knm^MPMPm\°�LNdRw©]HQ

·

iRLN]`Q�S¬Qxd–gYe�L§e�w^Q�dfQ�]Y[\gHQ“_

kn]`m^S gHORQ Q�«agH]Y[^X�gHQ“_ª_R[\gY[Râ�½�LN]Ye¶g%myk²[yMPM3}�[^d¨[y¯R¯R]`m^¯f]HL§[\g`Q

î“À§Ä+ûfÜ\ÁqßoÃ�ÖcÜYÚRØRÕyÛ»Of[^e*gHmãv�Q{XYORm1ehQxdêknm–]ogHOfQ{_jL§[yw–]`[^S¸±

Q/Ü\×AÞ\ßoÜ\ÛNR\Ä¬eHORm^ifMP_{v•Qo¯f]Hm\raL§_jQx_{[^e³df[traLPw–[\g`LNm–df[yM�OaiRvfe

knm–]?g`ORQ�ifeHQ�]Ye�±åë
„*¯R]`m\raLP_RLNdRw¬[*ØaÀÌÃ�ÛHÜ\Û`Ý`ØjÀÌÝ`ÜyÁ•Ü^ó�ÄYÖ3ÛHÜ–Ý�Ö3ÀÌÕ\×

m^k?g`ORQ©eHLsg`Q^}/gHORQ®S¬[^¯([^e`ehL§ehg`e³g`ORQ*ifeHQ�]�LPd(X�m–dfehgH]`ifX+g`LNdRw

[^dê[y¯f¯R]Hm–¯R]`LP[ygHQ*S¬Q�d1gY[yM�S¬mj_jQ�Mžmyk%gHORQ¸MPmaXx[yMPLsg¶„–±Cu/QxXYOjT

dRL

·

iRQxe ehi•XYO([^e©Þy¾\×�Üyß ÀÌÝTS²ÁüÖcÃ�Û+ÀÂ×1ñ»[^df_ðßUûjÁüÖÐÀ%UhÜyÖÐÖ3Û+ÀÌó�ûjÖcÃ

ÛHÃWÚ�Û`Ã+Ä�Ã�×fÖWÜ\Ö3ÀÌÕ\× X�[yd$w–LNr–Q¨[^_R_RLsg`LNm–df[yM%LNdfeHLPw^O1g`e®LNd1gHm(gHORQ

Q�«j[^S¬LNdRQ“_*_R[yg`[R±�K$ORLPMPQ%v�Q�LPdRwªÃ`Ü\Ä+¾UÖWÕUûaÄ�Ã�}–gHOfQ³eHLNgHQ�So[^¯

eHORm^ifMP_U¯R]`m\raLP_jQ�eHiR¯R¯�m^]Hgåknm^]�ÁPÕxÝYÜ\ÁœÜ\×AÞ³ñyÁNÕ–óYÜ\Á�×�Ü\î“Àsñ1Ü\Ö3ÀÌÕ\×

gY[^eHZaeo[^df_öÜ\×fÄYô²Ã�ÛªÀÂßqÚRÕyÛ+ÖcÜy×fÖUûaÄ�Ã�ÛWV�ûfÃ+Ä+Ö3ÀÌÕ\×RÄ¨eHifXYO$[^e

­^K$ORQ�]`Q�[^S¹bJXx­f}R­yK$ORQx]HQ�Of[tr–Q%b
v•QxQ�dYX“­R}R­,Zqm\°I_jL§_©b

w–Q�g³ORQ�]`Q[Xx­f}E­yK$OfQ�]`Q¬Xx[yd{b%w–m®kn]`m^S OfQ�]`Q�X“­¸m^]�­,Zqm\°

So[yda„*m^gHORQx]�raLPeHLsg`m^]Ye
Of[tr^Q�v•QxQ�d
ORQx]HQ\X“­R±

]

d»g`ORQ®g`QxXYORdfLPXx[yMžehL§_jQ^}�g`ORQ®°�Ofm^MPQ©_jL§[yw–]`[^SõOf[–e�g`m¨ïRg

LPd1gHm5[ªr–Q�]`„ÔÝYÕ\ßqÚfÜ^Ý�Ö�îxÀÌÃ�ô¹ehLPdfX�Q*LsgULPe ehif¯R¯•m1ehQ“_»gHm5v•Q

_jL§eH¯RMP[t„–Qx_ªdfQ�«ag³gHm¸m^]³LNd»[©K{Qxv{vR]`m\°�eHQ�]“±�bWd¦[–_R_jLNgHLPm^d@}

g`ORQžLNS¬¯RMPQ�S¬Q�d1gY[\gHLPm^d¬eHORm^iRM§_ v•Q�X�m^S¬¯RMPQ�gHQxMN„�K{QxvjT3v•[^eHQx_œ}

]`Q

·

iRLP]HLPdRw¸×�Õ©Ý�ÁüÀÌÃ�×fÖ�UcÄ+ÀÌÞ^Ã ÀÂ×RÄ+ÖWÜ\ÁÂÁNÜyÖÐÀÌÕy×f±žVa¯•Q“X�L§[yMEXx[y]`Q³Of[^e

g`m5v�Q©gY[yZ–Q�dC[^v•m–ijg©Ä�ÝYÜ\ÁPÜ^ó�ÀÂÁüÀÂÖÐ¾ãL§e`ehiRQ“e [^df_IÃYÜ\Ä�Ã5Õ¶í
Þ^Ã�U

ÚAÁNÕ\¾\ßoÃ�×•ÖÐ±

^å«jLPehgHLPdRw5gHmam^M§e eHifXYOÔ[^e@_•ÀÂÖWÃ/`�ÛHÜ\ÀÂ×÷à €tác}baRÛHÃYÃI_•Ö3ûfÞ\ÀÌÕ

à |tác}dc
Ã“óea•Õ“Ý©à f\áåm^]\g5Ü`ÚfÜãà htá�m–dRMP„©knmjX�ife�m^d¨Q�«a¯fMNm–Lsg`LNdRw

g`ORQ®eHLsg`Q^ç e�LNd1g`Q�]HT3¯f[^w^QUgHm–¯•m–MNm–w^„5knm^]�raL§ehif[^MNLP¼x[ygHLPm^d¦°�ORLPMNQ

ife`[yw–Q%[^df_©X�m^d1gHQxd1gž_R[yg`[UL§ež]`[^]HQxMN„¬ifeHQx_œ±•ë
Q“ehL§_jQxe?knmjX�i•e¶T

LPdRwUm^d
[UeHLPdRw^MPQqknm–]HS myk/raL§ehi•[yMPLN¼“[\gHLPm^d¸[ydf_¸_R[yg`[UehLPS¬¯RMNLNT

ï•Xx[\g`LNm–d@}�[^MNM
[y¯R¯fMNL§X�[ygHLPm^dfe�gHQ�d•_¦gHm5v�Q*¯R]`m^¯f]HLPQ�gY[y]`„{[yd•_

[^]HQ�dRmygq[tr\[^LNM§[yvRMPQ³X�]`m–e`e¶Tc¯RM§[\ghgHknm^]`S
±

bWd¦X�m^dfeHLP_RQ�]Y[\gHLPm^d{myk
gHORQUkÌ[–X+g`e�¯R]HQ“ehQxd1gHQx_{[yv�m\r^Q–}@°?Q

¯R]`m^¯�m–eHQjikcªÃxóê[^e5[ydöm^¯�Q�dE}�Q�«agHQxdfeHLNvRMPQ^}�Qx[^eH„1TÐg`myTcifeHQ

eHLsg`Q�So[y¯»w–Q�dRQx]`[ygHLPm^d{eH„je¶g`Q�Sõknm^]�eHSo[yMPMågHmªS¬L§_R_jMPQ�TWehLP¼�Q“_

K¦Q�v MNmjX�[^MNLNgHLPQxe{g`Of[\gã¯R]`m\raLP_jQ“e{_RLmlAQ�]`Q�d1gãraLPeHif[yMPLP¼x[\g`LNm–d

[^df_I_f[\g`[ðeHLNS¬¯RMPLNï•X�[ygHLPm^d S¬Q�gHOfma_feª[ydf_ QxeH¯�QxX�L§[yMPMP„$knmyT

X�ifehQ“ežm^d¸Q�«j¯RMPm^LNgHLPdRwUgHORQ�[tr\[^LNM§[yvRMPQ�ifeH[^w^Q�_R[yg`[R±

bWdãg`ORQ®dfQ�«agUeHQxX�gHLPm^d@}�°
Q®w^LPr^Q©[ydãm\r^Qx]HraLPQ�° m^d»g`ORQ¸[^]hT

XYORLNgHQ“X+g`iR]HQ
m^kqgHOfQ¨eh„jehgHQ�S
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bWd®g`ORQ³SUmj_jQxMÐ}ag`ORQ³S¬m–ehgž¯�m^¯fiRMP[^]ž¯f[\g`Ofe�}R_RQ�ïfdRQ“_©[–X+T

X�m^]Y_jLNdfwCg`mäehm–SUQ(X�m^djï•w^iR]Y[\g`LNm–dIX�m–dfehgH]Y[yLPd–gYe�}³[y]`QãX�m–MsT

MPQxX�gHQx_¸LPdª[¬w^]Y[y¯ROR)
F

[yd•_¸X�m^dfehgHLNgHiRgHQ�g`ORQ�vf[^eHL§ežmyk�gHORQ

M§[\g`Q�]•M§[t„^m–ijgx}–°�ORLPXYOoL§e•MPLPZ^Q�MP„�g`m�XYOf[^dRw^Q�[ykÂgHQ�]?Q�r–Q�]`„�ifeHQ�]

LPd1gHQ�]Y[^X�gHLPm^d@± K{Qo°�LPMPM�ïf]`ehg�w^LPr^QUgHOfQUv•[^eHLPXUM§[t„^m^iRg%g`QxXYOjT

dRL

·

iRQª[ydf_CgHOfQ�dð_jLPe`X�i•eHeUg`ORQª[^_R_jLNgHLPm^d•[yMžknQx[ygHiR]`Qxe g`Of[\g

Of[tr–Q%v�Q�Qxdª[^_R_jQ“_*g`m*ehif¯R¯•m–]hg�ifeHQ�]�LPd1gHQx]`[–X+gHLPraLsg¶„–±
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VaLNd•X�Q¸°?Q©°
[^d–g�gHORQ¸°�ORm^MPQ®¯•[\gHOêehLNgHQxS¬[^¯(g`m¨ïRg¬LNd1g`m{[

MNLPS¬Lsg`Qx_ªe`X�]`Q�Q�d¸Qxehg`[ygHQ³mykQP�� f	��

���<P����@f�����
x}agHORQ�M§[t„^m–ijg

ehORm–iRM§_ðv•Q{°�LP_ag`OjTc]HQ“e¶g`]HL§X+g`Qx_œ± ´õeH¯•Q“X�LNï•X¨e`X�[^MNLPdRw»gHOfQ�d

Q�dfeHiR]`Qxe³g`ORQ*_jQxeHLP]HQ“_¦[–eh¯�QxX�g�]`[ygHLPmf±©VjLNdfX�Q¬gHORQ®iRdRLPm^d»myk

gHORQ³ifeHQ�]�¯f[ygHOfe?g`OR]Hm–iRw^O¸[UK{Qxv¸eHLsg`Q�ehORm\°�e
[UORLPw^ORMP„oORLNT

Q�]Y[y]YXYORLPXx[yMj¯R]`m^¯�Q�]Hg¶„^}1[yd*[^¯R¯R]`m^¯R]`LP[ygHQžM§[t„^m^iRg•LPe•gHORQ%°?QxMNMNT

Z1dfm\°�dCVaiRw^LP„–[^So[¸ehg¶„aMNQ{à �tác±ªK¦Q®[^e`ehifSUQ©[ªX�Q�]Hg`[^LNd»kÌ[yT

SULPMPLP[^]HLNg¶„¬°�Lsg`O*gHOfQ�VaiRw–LN„1[ySo[�[^MNw–m^]`Lsg`ORS
â/u/]`[–_jLsg`LNm–df[yMPMP„

LsgªX�m–dfehL§ehg`eom^k�gHORQ5knm^MPMNm\°�LPdRwãg`OR]HQxQ5So[yLPd$¯ROf[–ehQ“e�â¦g`ORQ

MP[t„–Q�]®[–eHeHLNw–dRS¬Q�d1g®¯RO•[^eHQ^}žgHOfQ{X�]`m–e`eHLNdRw»]`Qx_ji•X+gHLPm^dä[^df_

gHORQ�ORm–]HLP¼�m–d1g`[yMœX�m1m–]`_RLNdf[ygHQ�[^e`eHLNw–dRS¬Q�d1g
¯fOf[^eHQ^±

K¦Q Of[–_¸gHm¸XYOf[ydRw–Q�gHOfQ�Q�«jL§e¶g`LNdfw*LNS¬¯RMPQ�S¬Qxd–gY[\g`LNm–d¨myk

gHORQ�vf[–ehL§X³e¶g`Q�¯fe�gHmUkniRMNïfMNM/m^iR]�eH¯�QxX�LNï•X�]`Q

·

iRLP]HQxSUQxd1g`exâ

bWd¬gHOfQ�ïf]Ye¶g•¯fOf[^eHQ^}1°?Q�X�m^S¬¯Rijg`Qq[

 

m,l�So[ydRTWƒ�]Y[yOf[^S

MP[t„–Q�]`LNdRw °�Lsg`O©]`QxeH¯�QxX+g
gHmUg`ORQ�_jLmlAQ�]`Q�d1g�dRmj_jQ“e?°�L§_ag`Ofežmyk

]HQ“[yME[^df_©_RiRS¬S�„¸dRmj_jQxex}R°�ORL§XYO
¯R]Hmj_ji•X�Qxe�[¬M§[t„^Qx]HLPdRwUmyk

SULPdRLPS¬LN¼xQx_o°�L§_agHOE±�užOfQ�dog`ORQ�M§[t„^Q�]Yeå[y]`Q�ïfMPMPQx_oeHifXYO¬gHOf[yg

dRm�M§[t„^Qx]•Q�«RX�QxQx_Re²gHOfQq°�L§_agHO¸X�m^d•e¶g`]`[^LNd1g�� ±�bcg?O•[^e?v•QxQ�d

ehORm\°�dðg`Of[\g©gHORQ{]HQ“ehifMsg`LNdRwê[^eH¯•Q“X+g®]Y[\g`LNm(L§e*]`Qx[–ehm–df[yvfMNQ

[ydf_¸°�LNgHORLPdª[�kÌ[–X+g`m^]�myk•€ myk/gHORQ�v�Qxehg�¯•m1eHeHLPvRMNQ–±

bWdãg`ORQ*g`ORLN]Y_»¯ROf[–ehQ–}�°?Q*i•ehQ®[^dãLNd1g`Q�w^Qx]�MPLNdfQx[y]�¯R]Hm^T

w^]Y[yS knm–]HS iRMP[ygHLPm^d¸gHmoS¬LPdRLPSULP¼�Q�gHORQ�eH¯f[–X�Q³mjX�X�if¯RLNQ“_¸v1„

Qx[^XYO©MP[t„–Q�]ž[ydf_¸_j]Y[t°ðgHORQ³Q“_jw^Q“e
[–e
r^Q�]HgHL§X�[^Mœ[^e?¯•m1eHeHLNvfMNQ–±

Z�Q�]`Q©gHORQ¸dRmj_jQ¸°�LP_ag`Ofeo[^e °
Q�MPMž[–e�g`ORQ¸ORm^]`LN¼xm^d1g`[^M
_RLPehT

g`[yd•X�Qxeqv•Q�g¶°?QxQ�dª[^_\µh[^X�Qxd1gqdRmj_jQxe�LNd¨_jL<lAQ�]`Q�d1gqM§[t„^Q�]Ye�[y]`Q

m^vfeHQ�]`r^Q“_œ±ãë?„ãi•ehLPdRw»[ydf_([–_tµ¶ifehgHQ“_CQ“e¶g`LNSo[\g`LNm–d(knm–]��

gHOf[ygo[^MPeHm{g`[yZ–QxeULPd–g`mã[^X�X�m^iRd1gUgHORQª_jQxdfeHLsg¶„ãm^kqgHOfQ¸M§[t„1T

m^ijg“}agH]`Q�Q�TcMPLNZ–Qqe¶g`]Hi•X+gHif]HQ“e?Xx[yd®v�Q�LP_jQxd1gHLNïfQx_®SUm–]HQ%Qx[–ehLPMN„–±

½/LPw^if]HQTfoehOfm\°�e
gHORQ�]`QxeHiRMNgHLPdRw i•eH[^w^Q�Tcvf[–ehQ“_®eHLsg`Q�So[y¯
_jLNT

[yw^]Y[yS
±

½/LPw^if]HQ ffâ p%eH[^w^Q�Tcvf[–ehQ“_ raLPeHif[yMPLP¼x[\g`LNm–d m^k g`ORQ

=5=8=

™hŠ^ša•
™¶†jˆ

[^XxX�Qxe`eöMPm^w _R[yg`[;g`Of[\g X�m–dfehL§ehg`e÷m^kÙ€y|

dRmj_jQxe%[ydf_ª€��¬¯�m^¯fiRMP[^]�ifeHQ�]�¯•[\gHO•e�±q��Qx_
Q“_jw^Q“ež]HQ�knQ�]�g`m

[ãORLPw^ORQx]®[^XxX�iRS iRMP[ygHQ“_êMPLPdRZCg`]`[tr–Q�]YeH[^M
kn]HQ

·

ifQ�dfX�„(gHO•[yd

w^]`Q�Q�d¸m^dfQxex±

bWd�g`ORL§e/¯f]Hm^gHmyg¶„a¯�Q²LPS¬¯RMNQxS¬Q�d1g`[ygHLPm^d@}\°
Q
Xx[yM§X�iRM§[\g`Q•g`ORQ

¯f[\g`OIM§[t„^m–ijg©m–dRMN„ðm–dfX�Q{knm^]¸gHOfQ{M§[y]`w^Q“e¶g¸SUmj_jQxM³w^]Y[y¯RO

)
F

±¸½Rm–]�[yMPMQN�� � N
F

}Eg`ORQo¯R]`Q�TWX�[^MPX�iRMP[ygHQ“_5dRmj_jQ*[^df_

Qx_jw–Q�¯•m1ehLNgHLPm^d•eq[y]`Q�ifeHQx_œ±�užORL§e�O•[^ežg`ORQ _j]Y[t°�vf[–XYZogHOf[yg

gHORQ�M§[t„^m–ijg�ehgHLPMPMjmaXxX�iR¯fLNQ“e�gHORQ�e`[yS¬Q�eh¯f[–X�Q
°�ORQ�d gHOfQ�ifehQx]

]HQ“_jifX�Q“e?gHORQ�daiRS�v�Q�]žmyk�¯f[\g`Ofež_jL§eh¯RM§[t„^Q“_œ±

]

d*gHOfQ�m^gHORQx]

Of[ydf_@}•ifeHLPdRwoïR«jQx_
dfma_RQ�¯•m1ehLNgHLPm^d•e�gHOfQ�ifeHQ�]“ç e%[yvRLPMNLNg¶„*g`m

¯R]HQ“ehQx]Hr–Q
ORLPe®S¬Q�d1g`[^M�So[y¯$myk³g`ORQ5eHLsg`Q¨LPe*w^]`Qx[\g`MN„êehiR¯RT

¯�m^]HgHQ“_¦[^df_¦So[yZ^Q“e³gHOfQ*raLPeHif[yMPLP¼x[\g`LNm–d{S¬m–]HQo]`QxeH¯•m–dfeHLNr–Q

g`mULPd1gHQx]`[–X+gHLPm^d¸Q�r–Q�d1g`ex±
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VaLPdfX�Q�r\[y]`LNm–ife•[\gHgH]`LNvfijgHQ“eåknm^]²gHORQqK{Qxv*¯f[yw–QxeåO•[tr^QžgHm�v•Q

_jL§eH¯RMP[t„–Qx_œ}?°?Q
QxSU¯fMNm\„CX�m^MPm^]o[yd•_ÔeHOf[^¯•Q
myk�gHOfQªdRmj_jQxe

[^df_ãQx_Rw^Qxe LPdê[^_f_jLsg`LNm–d(g`m¨gHOfQ�LP]U¯�m–eHLNgHLPm^dfe LNdêm^]Y_jQ�] gHm

QxdROf[yd•X�Q¨eH¯•Q“X�LNï•X
LNdRknm^]`S¬[ygHLPm^d@± ´qeoLNg©Xx[ydðv•Q{ehQxQ�dðLNd

½�LPw^iR]`Q hj}
gHORQ{ehOf[^¯•Qªm^k%g`ORQ¨dRmj_jQ“eoL§e*ifeHQx_êgHm(_RLPehgHLPdjT

w–iRLPeHO
v•Q�g¶°?QxQ�dªLPd1gHQ�]`df[^ME[ydf_
Q�«agHQ�]`df[^M@¯f[yw–Qxex}R°�ORLPMNQ�gHORQ

g`ORLPXYZadRQ“eHe³m^k?g`ORQov�m^]Y_jQ�]�eHQ�]`r^Q“e³[^e�[&%•[^w©knm–]�[tr\[yLPMP[^vRMPQ

s('*)*+5u

y

LPdjknm–]HSo[\g`LNm–dªknm^]qgHORQU]`QxeH¯•Q“X+gHLPr^Q�¯f[yw–Q^±�K¦Q�knif]hT

g`ORQ�]o[yw–w^]`Q�w1[\gHQ*gHORQ¸gH]Y[tr^Qx]`e`[yM§e�m^k�gHOfQ¸¯•[y]HgHL§X�iRM§[y]¬MPLNdRZje

[^df_»_jQ�g`Q�]`SULPdRQ¬g`ORQ*Qx_Rw^Q*X�m–MNm–]�raLP[ª[
MPLNdfQx[y]�LNd1gHQx]H¯�m^M§[\T

g`LNm–d�v�Q�g¶°
Q�Q�d�gHORQ�X�if]H]`Q�d1g/Q“_jw^Q²gH]Y[tr^Qx]`e`[yM§e@[yd•_�gHOfQ?So[\«aT

LPS�iRS Q“_jw^Q©gH]Y[tr^Qx]`e`[yM?r\[yMPiRQ©LPd(g`ORQ
w^]Y[y¯ROE±(užORQ©i•ehQx]hT

eHQ�MPQxX�gHQx_ä¯f[\g`Ofe©[^]HQ5ORLNw–ORMPLNw–O–g`Qx_Ùv1„$eH¯•Q“X�L§[yM³X�m–MNm–]©[yd•_

eHOf[y¯�Q�¯R]HQ“_jL§X�[\g`Qxex±

 

m^dfX�Q�]`dRLNdfw�g`ORQ�LNd1g`Q�]Y[^X+g`LNraLNg¶„omyk/gHORQ

½�LPw^iR]`Q hRâ ìqma_RQ�T@/å[\gHOéQ�«j¯RMPm^]Y[\g`LNm–dòMP[t„–m^ijg mykIgHORQ
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™¶Š^šj•
™¶†aˆ

_R[yg`[�eHQ�g/X�]HQ“[\g`Qx_�va„�X�MNL§XYZaLNdRw�m–d³gHORQ?ehQ“X�m^d•_

ORLPw^OfMNLPw^O1gHQ“_ãdRmj_jQ©kn]Hm–S�gHORQ¸v•m^ghg`m^S
±ãužORQ©]`Qx_C_jmygHgHQx_

MPLNdfQ²]`Q�¯R]`QxeHQ�d1g`e@gHORQ
S¬m–ehg�¯�m^¯fiRMP[^]/¯•[\gHO�MNQ“[^_jLPdRw�g`OR]`m^iRw–O

g`Of[\g�dRmj_jQ–±

[^¯R¯R]`m–[^XYOE}–°
Q�_jLPehgHLPdRw–iRLPeHO
v•Q�g¶°?QxQ�d©g¶°?mUg¶„a¯�Qxežmyk�ifeHQ�]Ye�â

g`ORQ*ehLNgHQxSo[y¯ãX�]`Qx[ygHm^]�[^df_{gHORQ©ehLNgHQxS¬[^¯»ifehQx]x±©užORQ*X�]`Q�T

[ygHm^]žSo[t„oS¬mj_jLskn„®gHORQ�[^¯R¯•Q“[y]Y[ydfX�Q%m^kEg`ORQ³MP[t„–m^ijgžS¬ma_RQ�M

raL§[UgHORQ�eHLsg`Q�¯f[ygHOªQx_RLsg`m^]“±?užORL§e�LPdfX�MPif_jQ“e�gHOfQ�So[\«jLNS iRS

daiRS v•Qx]%m^k•dRmj_jQxe%LNd5gHORQUS¬mj_jQ�M3}�gHORQUMP[t„–m^ijg�X�m^dRïfw^iR]Y[\T

g`LNm–d PU}–gHOfQqehLP¼�Q�[^df_¬X�m–MNm–]`e�m^kAdfma_RQxe•[^df_UQx_jw–Qxex}–[^e•°?QxMNM

[–e%[©m^dRQ�TcX�MNL§XYZ¸Q�«j¯•m–]hg�X�[^¯f[yvfLNMPLsg¶„¸knm–]%g`ORQ¬ehLNgHQxS¬[^¯¨g`Of[\g

Qxdf[yvRMPQxe
ORLPS¹g`m¬LNdfX�MNi•_jQ�Lsg�LPd1gHm¬ORL§ežK{Qxv
¯R]HQ“ehQxdfX�Q�]`LNw–O–g

[t°ž[t„^±

užORQ5eHLsg`Q�So[y¯$ifeHQ�]¸ehOfm^iRM§_Ôv•Q¦[yvRMPQªgHmCQ�«j¯RMPm^]`Q
gHORQ

eHLsg`Q®¯f[ygHO(S¬mj_jQxM?Q“[^eHLNMP„^±5´%e�g`ORQ©eHLNgHQ�So[^¯CX�]`Qx[ygHm^]“}/gHORQ

ifeHQ�] X�[yd(_R„1d•[yS¬LPXx[yMPMN„¦[^_tµ¶i•e¶g gHORQ*MPQ�r–Q�M?myk�w^]Y[ydaiRM§[y]`Lsg¶„

va„oXYORmam–eHLNdfw�gHOfQ�daiRS v•Qx]žmykEraL§ehLPvRMPQ%¯f[ygHOfe N��
kn]`m^S )
F

g`Of[\g�[y]`Q³ifeHQx_©gHmoX�m–dfehgH]`ifX+gžgHOfQ�MP[t„–m^ijg�w^]Y[y¯fO )¬±

´ eH¯�QxX�L§[yM
knQ“[\gHif]HQ©knm^]UgHOfQ¸i•ehQx]UL§eUgHOfQ
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â�bck•gHORQUifeHQ�]³ehQxMNQ“X+gYe�[©eh¯�QxX�Lsï�X�dRmj_jQ–}�gHORQ

M§[t„^m–ijg¸L§e
S¬mj_jLsï•Qx_ILNd m^]Y_jQx]©g`mðQ�S¬¯ROf[–ehLP¼�Qã[yMPM�¯f[ygHOfe



gHOR]`m^iRw–O(g`ORLPeUdRmj_jQ–±C´q_f_jLsg`LNm–df[yMPMP„^}åg`ORQ©M§[t„^m–ijg L§e¬[yiRw^T

SUQxd1gHQx_»va„¦dRQ�° dRmj_jQ“e�[yd•_»Qx_jw–Qxe�]`Q�¯R]`QxeHQ�d1g`LNdRw
Q�«1g`Q�]HT

df[yM1]HQ�knQ�]`]HQx]`e/[ydf_�gHORQxLN]�Q�d1gH]`„a¯•m–LNd1gYe@LPd–g`m�g`ORQ?¯•[\gHO�w^]Y[y¯RO

SUmj_jQxMÐ±

K¦Qª°�LNMPM�Q�«j¯RM§[yLPdêgHORL§eUknQx[ygHiR]`Q
LNdðS¬m^]`Qª_jQ�gY[yLPMÐâ �@Q�g

-��ov�Q®g`ORQ©dfma_RQ¸eHQ�MPQxX�gHQx_Cva„{g`ORQ¸ifehQx]¬LNdêm^]Y_jQ�]�gHm¦Q�«aT

¯RMNm–]HQ�LNg`eqdRQ�LPw^Oav�m^]`ORmamj_©°�LNgHO¨gHORQ�¯�m^¯fiRMP[^]�¯f[ygHOfe�g`[yZ–Q�d

v1„Imyg`ORQ�]ªifeHQ�]Ye¸gHO•[\g¨MPQx[^_ÙgHOf]Hm–iRw^O gHO•[\g¨dRmj_jQ–± užORQ

iRdRLPm^d(m^k�[^MNM?raLPeHLNvfMNQ*¯•[\gHO•e�gHOf]Hm–iRw^O8- � LPdf_jifX�QxeU[ªehiRvRT

w^]Y[y¯RO;) � °�ORLPXYO¸X�m–d–gY[yLPdfe•m–dRMP„odRmj_jQxe
[ydf_*Qx_jw–Qxe?myk@g`ORQ

ç LPS¬¯•m–]hgY[yd1gxçy¯•[\gHO•e�±Q)��?LPe•Q�S¬¯ROf[–ehLP¼�Q“_ va„U[^_tµ¶ifehgHLPdRw³g`ORQ

�žƒ³ë»r\[^MNiRQ“e�mykRg`ORQždRmj_jQxex}\Qx_jw–Qxe�[ydf_�MP[^v•QxMPe�m^kRgHORQ�X�m^SUT

¯RMNQxS¬Q�d1g�w–]`[^¯RO¨va„ª[*MPLNdfQx[y]�LPd–g`Q�]`¯•m–MP[ygHLPm^d¨v�Q�g¶°
Q�Qxd¨g`ORQ

m^]`LNw–LNdf[^Mœ[ydf_©gHOfQ�vf[^XYZaw^]`m^ifdf_or\[yMPiRQxex±

užORQ�eHQxX�m^df_©MP[t„–m^ijg�[^iRw^S¬Q�d1gY[\gHLPm^d¸LPdfX�MPif_jQ“e
gHORQ�_RLPehT

¯RMP[t„êmyk³gHOfQ¨S¬m–ehg*¯R]Hm–S¬LNdRQxd1g®Q�«agHQx]Hd•[yM�]`Q�knQx]H]`Q�]¬dRmj_jQ“e

gHOf[yg�MNQ“[^_{gHm
g`ORQ*eHQ�MPQxX+g`Qx_¦dRmj_jQ7- � [^df_{gHORQ¬ïf]Yehg�dRmj_jQ

-

�

m^k�gHORQ*S¬m1e¶gU¯•m–¯RiRM§[y]�¯f[ygHO 


�

[yS¬m^dRw
g`ORm–eHQ*°�ORL§XYO

LNdf_RifX�Q )��t±�K{Q
g`ORQ�]`Q�knm–]HQž_jL§e¶g`LNdRw–iRL§ehO g¶°?m³_jL<l�Qx]HQxd1g�eHQ�gYe

myk�gHORQ�Q�«1g`Q�]`df[yMœ]`Q�knQx]H]`Q�]Ye
°�ORL§XYO¸O•[tr^Q³v•QxQ�dª_jQ�gHQ�]`S¬LNdfQx_

_jiR]`LNdRw¸g`ORQoMNm–w¸[^df[yMP„jehL§e�¯ROf[–ehQ–â��

�

]`Q�¯R]`QxeHQ�d1gYe�g`ORQo]HQ�T

knQ�]`]HQx]�dfma_RQxe�gHO•[\g�[y]`Q MPQx[–_jLPdRw¸gHm¸gHORQ¬dRmj_jQ -

�

[^df_�� �

gHORm1ehQ�MPQx[–_jLNdfw g`m - � ]`QxeH¯•Q“X+g`LNr–Q�MP„^±
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