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=?>A@CBEDGFH>JILKCM	NPORQTSVUXWYQTKZUX[\WZ>A]	UXN^K_ORQE`aU4bcQTKL[dUXNe>JILKC]	>fWZ>hg/WZUXM	iV>hW_>hK_UXWLg^QTN	[dIZ>hW_Od>JIC]j[lkVmhWZ>hNnKZI
KponiV>JIq]sr [\NjtuUXWLvwQTKL[dUXNx>hNyQXILKLWZUXNzUXv{[d>&|~}"g/WZ>hKw>hKwQTO��\���c�/� .a� ��@�r�>JIZKwQT[\NzIL[��^Mz>eNzUXMzIqi�UXM	`aUXNzIwo
KLWZUXM	`a>hW�M	Nz>ESGQXIY>�]	U4bhM	vq>hN^KYQT[\WZ>5�^M	[�bJUXN^KL[d>hN^KE�wbJ>H�LUXM	W�i	O\MzI�]	>w�c�/�/�/�/�{WZm�tumhWZ>hNzbJ>JI�S	[\S	O\[dUXg/WYQ��
i	�	[d�nMz>JIc�"��QTWLv{[�bJ>JI5WZm�tumhWZ>hNzbJ>JIc��[\OH>hN�>��4[dILKZ>e>hNn`n[\WZUXNy�/�/�/�/��iVUXM	W{Od>JIZ�nMz>hO\Od>JI5NzUXMzIq]j[dILiVU/IZUXNzI
]sr M	Nz>wO\[dILKZ>w]	>wvqUXKZI���bhOdmJI�UXM&]sr M	N�WZmJIZM	vqm/��@C>JI�]	UnbhM	vq>hNnKZI�IYUXN^K5]	>JI�QTWLKL[dbhOd>JI�iGQTWLMzI�]zQTNzI�Od>JI
i	O\MzI�[\v{i�UXWLKYQTNnKZ>JI�WZ>h`4Mz>JI�>hN�QXILKLWZUXi	�no4IZ[d�^Mz>J�/�

�fUXMzI{QTO\OdUXNzI{>��zQTv{[\Nz>hW5]	>Pi	O\MzI5i	WZ JI�Od>ebJUXN^KZ>hN^M�]	>ebJ>JI5]	UXN	NzmJ>JIc��>hK5vq>hKLKLWZ>e>hN�mh`4[d]	>hNzbJ>
Od>JIfmhOdmhvq>hN^KZIAILMzIZbJ>hi	KL[\S	Od>JIA]sr¡QTi	iVUXWLKZ>hWfM	Nz>�[\Njt~UXWLvwQTKL[dUXN�ILM	WfOd>�bJUXN^KZ>hNnM�]	>JI�]	U4bhM	vq>hN^KZIc�s@C>hKLKZ>
[\NjtuUXWLvwQTKL[dUXN¢>JILKwi	WL[\vqUXWZ]j[RQTOd>�i	M	[dIZ�nM?r�>hO\Od>�>JILKP>hNzILM	[\KZ>�M	KL[\O\[dIZmJ>�i�UXM	W£ORQ¤bhWZmcQTKL[dUXN¢]	>¥`a>JbhKZ>hM	WZI
]j[\WZ>JbhKZ>hvq>hNnK¦M	KL[\O\[dIYQTS	Od>JIeiGQTW§NzUXKLWZ>�ILojILKZ hvq>¨|©`aUX[\WeORQ&IY>JbhKL[dUXN¢ªj�¡�2IZM	WPORQ&WZ>hi	WZmJIZ>hNnKYQTKL[dUXN«]	>JI
]	U4bhM	vq>hN^KZI � �
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=?>JI">hN	WZ>hg/[dILKLWZ>hvq>hN^KZIC]	>JI�WZm�tumhWZ>hNzbJ>JI"S	[\S	O\[dUXg/WYQTi	�	[d�^Mz>JI�bJUXN^KZ>hNnMz>JI�QTMw@CBED�bJUXN^KL[d>hN	Nz>hN^K�KZUXMzI

QTM§vqUX[\NzI�|~À�QTS?� . �\� ��Á
Â M	N§[d]	>hN^KL[lÃGbcQTKZ>hM	W��^M	[sWZ>hg/WZUXM	iV>®]	>AvwQTN	[d hWZ>®M	N	[d�nMz>®>hK�bJUXNz]	>hNzIZmJ>JÄ Á O�r¡QTN	NzmJ>E]	>Ai	M	S	O\[dbcQ��KL[dUXN?�^Od>¾��UXM	WLNGQTO��nOd>�NnM	vqmhWZU5]	>�`aUXO\M	vq>AUXMwOd>�K�o4i�>�]	>�i	M	S	O\[dbcQTKL[dUXN?�4M	NP�nMGQTO\[lÃGbcQTKZ>hM	W�QT[\NzIL[
�^Mz>�Od>ANnM	vqmhWZUq]	>AORQ�i	WZ>hv{[d hWZ>®iGQTga>®]	>AO�r¡QTWLKL[dbhOd>/�z>hKH>hNjÃzN¦ORQ�i	WZ>hv{[d hWZ>®Od>hKLKLWZ>®]jM§NzUXvÅ]jM
i	WZ>hv{[d>hW�QTM	KZ>hM	W?Æ

Â ]	>JI�[\NjtuUXWLvwQTKL[dUXNzI5bJUXNzbJ>hWLNGQTN^K5ORQeWZ>h`4Mz>P]zQTNzI�ORQX�^Mz>hO\Od>£>JILK�i	M	S	O\[dmqO�r¡QTWLKL[dbhOd>/��Od>JI�NnM	vqmhWZU/I]	>JIHiGQTga>JI��nM?r [\OsoeUnbJbhM	iV>"Æ
Â ORQ5O\[dILKZ>®]	>JI�QTM	KZ>hM	WZIÇÆ
Â Od>AKL[\KLWZ>E]	>®O�r¡QTWLKL[dbhOd>/�
D4>hOdUXN�Od>JI5IZUXM	WZbJ>JI{]	>ebJ>JI5>hN	WZ>hg/[dILKLWZ>hvq>hNnKZIc�¾]sr¡QTM	KLWZ>JI{]	UXN	NzmJ>JI5WZ>hORQTKL[\`a>JIqQTMj�2QTWLKL[dbhOd>JI{IYUXN^K

]j[dIZi�UXN	[\S	Od>JIC]	UXN^K�Od>JI¾i	O\MzI�[\N^KZmhWZ>JIZIYQTNnKZ>JIc�4>hNwWYQT[dIZUXN£]	>�O�r [\NjtuUXWLvwQTKL[dUXN£ILM	WÈOd>�bJUXN^KZ>hNnM£]	>�O�r¡QTWLKL[dbhOd>
�nM?r�>hO\Od>JI�QTi	iVUXWLKZ>hN^Kc�XIZUXNnKÇM	Nz>ÈO\[dILKZ>È]	>"vqUXKZIL��bhOdmJI�UXM�>hNzbJUXWZ>ÈM	N�WZmJILM	vqm/�T@C>�IZUXN^KÉbJ>JI?[\NjtuUXWLvwQTKL[dUXNzI
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QTi	iVUXWLKZmJ>JIwiGQTWPOd>JIwvqUXKZIL��bhOdmJI£UXMyOd>JIwWZmJIZM	vqmJI£QT[\NzIL[��^Mz>¥iGQTWPOd>¥KL[\KLWZ>¥]	>JIeQTWLKL[dbhOd>JIc�C�^Mz>¥NzUXMzI
iVUXM	`aUXNzIHM	KL[\O\[dIZ>hW�iVUXM	WHORQ5WZ>hi	WZmJIZ>hNnKYQTKL[dUXN�]	>JI�]	UnbhM	vq>hNnKZI�|©`aUX[\W�ORQ{IY>JbhKL[dUXN¥ªj�¡� � �
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B®QTNzI�M	NPi	WZ>hv{[d>hW_KZ>hv{izIc�4NzUXMzICNzUXMzI_IZUXv{vq>JICO\[\v{[\KZmJIH�EO�r M	KL[\O\[dIYQTKL[dUXN§]	>JICKZ>hWLvq>JI_]	>JIZbhWL[\i	KL[ltuI

]	>JI®]	U4bhM	vq>hN^KZIw|©vqUXKZIL��bhOdmJI � i	WZmJIZ>hNnKZIE]zQTNzI®bJ>hWLKYQT[\NzI�>hN	WZ>hg/[dILKLWZ>hvq>hNnKZIc�?}"N�i	WZU4bJmJ]zQTN^K�QT[\NzIL[��VOd>
`aUXO\M	vq>A]	>A]	UXN	NzmJ>JI���vwQTN	[\i	M	Od>hWHWZ>JILKZ>�WYQT[dIYUXN	NGQTS	Od>Ai	M	[dIZ�^Mz>AbY�GQX�^Mz>A]	U4bhM	vq>hN^K�>JILK�ÃzNGQTOd>hvq>hN^K
QXIZIYUnbh[dmq�¦i�>hM�]	>wKZ>hWLvq>JI Á �¦>hN¤gamhNzmhWYQTO����¦QTM�i	O\MzI£|©`aUX[\Ws°É[\gz� . �¡ª � ��BA>qi	O\MzIc�sNzUXMzI�iVUXM	`aUXNzI
ILM	i	iVU/IZ>hW5�^Mz>POd>JI�KZ>hWLvq>JI{]	>JIZbhWL[\i	KL[ltuI�]	mhiV>h[\g/Nz>hN^K{S	[d>hN2Od>ebJUXN^KZ>hNnM�]	>JI{]	UnbhM	vq>hNnKZI5i	M	[dIZ�nM?r [\OdI
IZUXNnKwbZ�zUX[dIZ[dIPIZUX[\KwiGQTWqOd>JIPQTM	KZ>hM	WZI£>hMj�n��vt±hvq>JIä�ÈIZUX[\KqiGQTWPM	Nx>��ji�>hWLKc��@C>hKLKZ>�IZUXO\M	KL[dUXNy�nM	[Ht�QT[\K
QTi	iV>hOVQTMj�PvqUXKZI���bhOdmJICi	WZmJIZ>hN^KZIH]zQTNzICOd>JI_>hN	WZ>hg/[dILKLWZ>hvq>hN^KZI�NzUXMzI_Q�]	UXNzbAIZ>hv�S	Odm�M	N£S�UXN£iVUX[\N^KH]	>
]	mhiGQTWLK�iVUXM	WHORQ5WZ>hi	WZmJIZ>hNnKYQTKL[dUXN�]	>JIf]	UnbhM	vq>hNnKZI�>hN¦`4Mz>®]sr M	Nz>®M	KL[\O\[dIYQTKL[dUXN¦iGQTW�NzUXKLWZ>EILojILKZ hvq>/�
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mJbhWL[\KLM	WZ>�bJUXWLWZ>JbhKZ> DnKYQTWZI ÁlË >hWLK�ÌcILi	WLM	N	gX��Í�MzIZIZ>hO\OÇB�[RQTg/WYQTv
`XQTWL[RQTNnKZ>w� IZKYQTWZI ÁlË Í�]j[RQTg/WYQTv
`XQTWL[RQTNnKZ>�ª IZKYQTWZI ÁlË ��Í�]j[RQTg/WYQTv
`XQTWL[RQTNnKZ>�� Ë >hWLK�ÌcILi	WLM	N	gX��Í�MzIZIZ>hO\OÇ]j[RQTg/WYQTv
>hKZb/�\�\�
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=Ç>JI®vqUXKZI���bhOdmJI�QXIZIYUnbh[dmJI�QTMj��]	U4bhM	vq>hN^KZI®tuUXN^K®iGQTWLKL[d>w]	>JIE>hN	WZ>hg/[dILKLWZ>hvq>hN^KZI�M	KL[\O\[dIZmJI�[dbh[��Ç@C>JI
>hN	WZ>hg/[dILKLWZ>hvq>hNnKZI�IZUXNnKH]	UXNzbAKL�zmJUXWL[d�^Mz>hvq>hNnK�]j[\WZ>JbhKZ>hvq>hN^K�M	KL[\O\[dI×QTS	Od>JIc�	b/r�>JILK���]j[\WZ>��nMz>/�j>hNei	WL[\Nj�
bh[\iV>/�jOd>AKLWYQJ`/QT[\O�bJUXNzIL[dIZKZ>E� Á

Â >�kV>JbhKLMz>hW�M	N¥WZ>hOd>h`amE]	>JI�]j[lksmhWZ>hN^KZI�vqUXKZIL��bhOdmJI�i	WZmJIZ>hNnKZI�]zQTNzIHORQ5SGQXIY>"Æ
Â bcQTOdbhM	Od>hW�Od>hM	W�NzUXv�S	WZ>�]sr�U4bJbhM	WZ>hNzbJ>JI5|~b/r�>JILK��{]j[\WZ>�Od>®NzUXv�S	WZ>�]	>�]	U4bhM	vq>hN^KZIAQTMj�	�^Mz>hOdI�[\OdIIZUXN^KfQXIYIZUnbh[dmJI � Æ
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Â mhO\[\v{[\Nz>hWfOd>JI�vqUX[\NzIHt~WZmJ�^Mz>hNnKZI�|~bJ>hMj�¥�nM	[�QTi	iVUXWLKZ>hN^KA]	>®O�r [\NjtuUXWLvwQTKL[dUXN�ILM	W�KLWZUXi¥iV>hM�]sr¡QTW��KL[dbhOd>JI � IZ>hOdUXN§ORQ{OdUX[?]	>sñ¿[\ijtH|©`aUX[\W�ORQ{IZ>JbhKL[dUXN�ªj�¡� � Æ
Â bJUXNzILKL[\KLMz>hW�Od>JI_`a>JbhKZ>hM	WZI�QXIZIZU4bh[dmJI�QTMj�e]	U4bhM	vq>hN^KZIc�G]	UXN^K�bY�GQX�^Mz>®bJUXv{iVU/IYQTN^KZ>�>JILKHWZ>hORQTKL[\`a>��M	N¥]	>JIHvqUXKZI���bhOdmJIf�^Mz>ANzUXMzI�QJ`aUXNzIfbJUXNzIZ>hWL`amJI�|©`aUX[\W�ORQ{IY>JbhKL[dUXN�ªj�¡� � �
�fmcQTN	vqUX[\NzIc�^i�UXM	W�Od>JI�QTWLKL[dbhOd>JI�i	WZUc`a>hNGQTNnK_]jME��UXM	WLNGQTO�ò¦ófILKLWZUXNzUXv�oPQTNz]tó�ILKLWZUXi	�^ojIL[dbJI�ôY�^NzUXMzI

Qc`aUXNzI¾bJUXNzILKYQTKZmH]	>JIÉ[\WLWZmhg/M	ORQTWL[\KZmJIÈ]zQTNzI�ORQftuUXWLvq>_]	>JI�vqUXKZI���bhOdmJI�|©`aUX[\W"Od>CKYQTS	Od>cQTM . �¡ª � �aÍfQTi	iV>hOdUXNzI
KZUXM	KH]sr¡QTSVUXWZ]P�nMz>�i�UXM	W_bJ>hKLKZ>�WZ>h`nMz>/�nOd>JICvqUXKZI���bhOdmJIHIZUXNnKHQTKLKLWL[\S	MzmJI_iGQTW_Od>JIHQTM	KZ>hM	WZI_]	>JIHQTWLKL[dbhOd>JIc�
�nM	[^]	UX[\`a>hNnKÇt�QT[\WZ>"Od>hM	W�bY�zUX[l��]zQTNzI?M	Nz>ÈO\[dILKZ>�tuUXM	WLN	[d>¾iGQTW?O�r�mJ]j[\KZ>hM	Wc�/@C>JI?[\WLWZmhg/M	ORQTWL[\KZmJIc�T�nM	[ai�>hM	`a>hNnK
QTO\Od>hW�]	>{ORQeIL[\v{i	Od>5t�QTM	KZ>q]	>5t~WYQTi	i�>/�?�§O�r [\N^`a>hN^KL[dUXN2]	>{NzUXM	`a>cQTMj��vqUXKZI���bhOdmJI£|~bZ�zU/IZ>wQXIYIZ>�ÌqWYQTWZ>/�
vwQT[dI{bJUXv{i	WZmh�z>hNzIZ[\S	Od>§i	M	[dIZ�nM?r [\OCiV>hM	KqQTWLWL[\`a>hWq�^M?r M	N¨KL�z hvq>eNz>eIZUX[\K5iGQXI{bJUXWLWZ>JbhKZ>hvq>hNnKw]	mJbhWL[\K
iGQTW"Od>JIÈvqUXKZI���bhOdmJI"i	WZUXiVU/IZmJI"iGQTW¾O�r�mJ]j[\KZ>hM	W � �nbJUXNz]jM	[\K��AM	Nz>Aõuö\÷hø)öxù>ú1ûmü3ý�þE÷aÿ��Gøhû;þ"üÈ�T}"Nw>�ks>hKc�XOd>JI
vqUXKZIL��bhOdmJIÈOd>JIÈvqUX[\NzI¾t~WZmJ�^Mz>hNnKZI�mhKYQTNnKCmhO\[\v{[\NzmJIä�aOd>JI¾vqUXKZIL��bhOdmJI�>hWLWZUXNzmJI_UXN^K�KZUXM	KZ>JIÈOd>JI�bZ�GQTNzbJ>JI_]	>
O�r�±hKLWZ>�mhg^QTOd>hvq>hN^Kc��IL[?S	[d>hN¥�nMz>®Od>JI�]	U4bhM	vq>hN^KZI�bJUXNzbJ>hWLNzmJI�o£iV>hWZ]	>hN^K�M	N¥KZ>hWLvq>�]	>JIZbhWL[\i	KL[ltL�zB®QTNzI
Od>�i	[\WZ>f]	>JICbcQXIc�nbJ>hWLKYQT[\NzIC]	U4bhM	vq>hN^KZICNz>fIZUXN^KCi	O\MzICQXIYIZUnbh[dmJI_��QTMzbhM	Ne]	>JI�vqUXKZI���bhOdmJI�IYmhOd>JbhKL[dUXN	NzmJI
bcQTW¾QXIZIYUnbh[dmJIÉM	N	[d�nMz>hvq>hN^K���]	>JI�vqUXKZI���bhOdmJI�iV>hM�t©WZmJ�nMz>hN^KZI"UXM{>hWLWZUXNzmJIc�^@C>JI"]	U4bhM	vq>hN^KZI¾IYUXN^K¾QTOdUXWZI
mhO\[\v{[\NzmJIf]	>ANzUXKLWZ>®SGQXIZ>/�

�fUXMzIqQc`aUXNzIwmhKZm§>hN¨vq>JILM	WZ>§]sr¡QTi	iVUXWLKZ>hWw]	>JI{bJUXWLWZ>JbhKL[dUXNzIPQTM	KZUXvwQTKL[d�nMz>JIwIZM	WqbJ>JI{]	UXN	NzmJ>JIc�
>hNx`nMz>¦]sr �zUXvqUXgamhNzmh[dIY>hWPOd>JIP]j[lkVmhWZ>hNnKZ>JIPmJbhWL[\KLM	WZ>JIPWZ>hNzbJUXN^KLWZmJ>JI£iVUXM	WqM	Nxvt±hvq>§vqUXK���bhOdm2|©M	Nz>
bJUXWLWZ>JbhKL[dUXN�[\Nz]j[\`4[d]jMz>hO\Od>{]	>JI�vqUXKZI���bhOdmJI®mhKYQTN^KE]j[��wbh[\Od>hvq>hNnK�>hN^`4[dIYQTga>cQTS	Od>{>hN�WYQT[dIZUXN�]jM�`aUXO\M	vq>
]	>JI�]	UXN	NzmJ>JI � ��@C>Jbh[ÈQemhKZm5iVU/IZIL[\S	Od>5g/W��XbJ>wQTM�t�QT[\KE�^Mz>{bJ>hWLKYQT[\Nz>JI�>hWLWZ>hM	WZIc�Vt�QTM	KZ>JIE]	>�t©WYQTi	iV>{UXM
mJbcQTWLKZI�iGQTW�WYQTi	i�UXWLK®�{ORQPILo4N^KYQ��	>�i	WZm���]	m�ÃzN	[d>/�VmhKYQT[d>hNnK®QXIYIZ>�ÌEt~WZmJ�^Mz>hNnKZ>JIc�"ó�[\NzIL[��¿Od>JI�bJUXWLWZ>JbhKL[dUXNzI
QTi	iVUXWLKZmJ>JI�UXN^K�i	M&WZmJ]jM	[\WZ>qOd>{NzUXv�S	WZ>P]	>P]	UnbhM	vq>hNnKZI5IYQTNzI®vqUXK���bhOdm�|~>hK�]	UXNzbqNzUXNj��M	KL[\O\[dI×QTS	Od>JI �
]sr�>hNn`n[\WZUXN¦�/���£�	@C>JI�]	U4bhM	vq>hN^KZICWZ>hi	WZmJIZ>hNnKZ>hN^K�QTOdUXWZI_>hN^`4[\WZUXN	�
� ]	>fORQ®KZUXKYQTO\[\KZmA]	>JIC]	UnbhM	vq>hNnKZIc�
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i	�no4IL[dbcQTOUTaUXM	WLNGQTOwôw|mó�i�T � �
=Ç>JI�g/WYQTi	�z>JI . �\��>hK . �¡ªPbJUXNzbJ>hWLNz>hN^K®Od>JIA]	U4bhM	vq>hN^KZI�iGQTWLMzIA]zQTNzI]ò¦ófi�Taô�>hNnKLWZ>P�c�/�7�§>hK��c�/�/�

|~>hNn`n[\WZUXNe�cª/�/�/� � iVUXM	WÉOd>JIZ�^Mz>hOdI�NzUXMzI�QJ`aUXNzI�bJUXNzIZ>hWL`am�KZUXMzI�Od>JI�vqUXKZI���bhOdmJIÉi	WZmJIZ>hNnKZIÉ]zQTNzI�QTM�vqUX[\NzI
. ]	U4bhM	vq>hN^KZIc��@C>JI�g/WYQTi	�z>JI�vqUXNnKLWZ>hN^KfWZ>JILi�>JbhKL[\`a>hvq>hNnK Á

Â ORQEt~WZmJ�nMz>hNzbJ>®]sr¡QTi	iGQTWL[\KL[dUXN¥]	>JI_KZ>hWLvq>JI_WZ>hKZ>hN^MzI�|uQTi	WZ JIHmhO\[\v{[\NGQTKL[dUXN¥]	>JI_vqUX[\NzICt©WZmJ�nMz>hN^KZI �]zQTNzIEOd>JI�]	UnbhM	vq>hNnKZIP�UVfN&WZ>hvwQTWZ�^Mz>£�nMz>{ORQ§bJUXM	WLSV>wILM	[\K�S	[d>hN�ORQxò�OdUX[wôw]	>xñ¿[\ijt�|©`aUX[\W�ORQ
IZ>JbhKL[dUXN�ªj�¡� � Æ

Â Od>ÈNzUXv�S	WZ>�]	>�]	U4bhM	vq>hN^KZIÈ�^M	[jbJUXN^KL[d>hN	Nz>hNnKÈM	N5NzUXv�S	WZ>H]	UXN	Nzm_]	>CvqUXKZI���bhOdmJIc�X}"N5vqUcoa>hN	Nz>/�Od>JIE]	UnbhM	vq>hNnKZI�bJUXNnKL[d>hN	Nz>hN^K{�j� �¦vqUXKZI���bhOdmJIc�?Od>JI®i	O\MzI®NzUXv�S	WZ>hMj��mhKYQTNnK�bJ>hMj���^M	[�>hN¤bJUXNj�
KL[d>hN	Nz>hN^K��j�

W ö\ÿX�l÷�Y9Z3ö\[^],��UXMzI¦UXS	KZ>hNzUXNzI�]	>JI¦bZ�	[lkVWZ>JI¥�nMGQXIL[\vq>hNnK�IZ>hv�S	ORQTS	Od>JI¥iVUXM	W¦Od>£�LUXM	WLNGQTO
ò¦óML|ó]ôY�"QT[\NzIL[H�nMz>e]	>JI5g/WYQTi	�z>JI{KZUXM	K��p��tuQT[\K{bJUXv{iGQTWYQTS	Od>JIc�"=�Q�IZ>hM	Od>e]j[lkVmhWZ>hNzbJ>§mhKYQTNnKw]zQTNzI5Od>
NzUXv�S	WZ>¥[\NjtumhWL[d>hM	W£]	>�i	M	S	O\[dbcQTKL[dUXNzIe]jM	WYQTN^KeORQ�vt±hvq>�iVmhWL[dUn]	> Á >hNn`n[\WZUXN �X. �/�&QTWLKL[dbhOd>JI�|©iVUXM	W
>hNn`n[\WZUXN��cª/�/�/�q]zQTNzIDò¦ófi�Taô � Æ

W ö\ÿX�l÷�Y9Z3ö`_a] ��UXMzIÈQc`aUXNzIÈKLWYQT[\KZm�Od>JIÈQTWLKL[dbhOd>JI�]	>�bJ>JIÈ]	>hMj�A��UXM	WLNGQTMj�qIZmhiGQTWZmhvq>hNnKCbcQTWÈOd>JI
vqUXKZI���bhOdmJIfM	KL[\O\[dIZmJI�N?r�mhKYQT[d>hN^KAiGQXIfKZUXMzIfIY>hv�S	ORQTS	Od>JIc��vwQT[dIf[\O�IZ>hv�S	Od>�vwQT[\NnKZ>hNGQTN^KE�nMz>�ORQqi	O\M	iGQTWLK
]	>JIÇ��UXM	WLNGQTMj�£>hN£QXILKLWZUXNzUXv{[d>�bXQXILKLWZUXi	�no4IZ[d�^Mz>®bJUXv{vq>hNzbJ>hNnK���Icr¡QXbJbJUXWZ]	>hW_ILM	WCM	Nz>�O\[dILKZ>�]	>fvqUXKZI��
bhOdmJI�bJUXv{v�M	Nz>/�
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=Èr M	KL[\O\[dIYQTKL[dUXN�]	>JIfIZ>hM	OdI�vqUXKZIL��bhOdmJI�i	WZmJIZ>hNnKZIf]zQTNzIfOd>JI�>hN	WZ>hg/[dILKLWZ>hvq>hNnKZI�N?r�>JILK�iGQXI�I×QTNzI�iVU/IZ>hW
bJ>hWLKYQT[\NzI�i	WZUXS	Od hvq>JIc�

À�UXM	KH]sr¡QTS�UXWZ]s�4[\OsIZ>hv�S	Od>�WZ>hg/WZ>hKLKYQTS	Od>®]	>�iV>hWZ]jWZ>�Od>JIC[\NjtuUXWLvwQTKL[dUXNzI�bJUXN^KZ>hNnMz>JI�]zQTNzI_Od>JICKL[\KLWZ>JI
|©[\NjtuUXWLvwQTKL[dUXN£]j[dIZi�UXN	[\S	Od>�]zQTNzICKZUXMzIÈOd>JIC>hN	WZ>hg/[dILKLWZ>hvq>hN^KZI � �fepO¿>hNe>JILKC]	>�vt±hvq>fi�UXM	WCOd>JIÈWZmJIZM	vqmJI
�nM	[��?�nMGQTNz]�[\OdI�IZUXNnK�]j[dILiVUXN	[\S	Od>JIc�?IYUXN^K�mh`4[d]	>hv{vq>hN^K�M	Nz>{g/WYQTNz]	>£IZUXM	WZbJ>q]sr [\NjtuUXWLvwQTKL[dUXN�IZM	WEOd>
bJUXNnKZ>hN^M�]	>JIfQTWLKL[dbhOd>JIc�
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}"NzILM	[\KZ>/�¿ORQqO\[dILKZ>�]	>EvqUXKZI���bhOdmJI�i	WZUXiVU/IZmJ>�iGQTW�M	Nz>�WZ>h`nMz>�i�>hM	KAIZ>EWZmh`amhOd>hW�[\NzILMn�wIYQTNnKZ>5>hK�Nz>
iGQXI�bJUXN^KZ>hN	[\Wf]	>EKZ>hWLvq>JIHi�UXM	Wf]	m�ÃzN	[\W�i	WZmJbh[dIZmhvq>hN^K�bJ>hWLKYQT[\NzIfQTWLKL[dbhOd>JIc�

=?>�i	O\MzI�>hN	NnM	oa>hMj��>JILKAbJ>hWLKYQT[\Nz>hvq>hN^K��^Mz>�KZUXMzI�Od>JIAQTWLKL[dbhOd>JIANz>�IZUXNnK�iGQXIA>hNzbJUXWZ>5]	m�ÃzN	[dIAILM	W
ORQqvt±hvq>�SGQXIY>�]	>EvqUXKZIL��bhOdmJI5|©vt±hvq>�IL[?Od>JI�]j[lksmhWZ>hN^KZ>JIAWZ>h`4Mz>JIfbJUXv{vq>hNzbJ>hNnK®�qvq>hKLKLWZ>�QTM�i�UX[\NnK
M	Nz>�O\[dILKZ>�bJUXv{v�M	Nz>/�nbJ>hORQENz>�bZ�GQTN	ga>hWYQ�WL[d>hNPIZM	W¾Od>JI�QTWLKL[dbhOd>JIC]	mè�L�®iGQTWLMzI � �^]	>�vt±hvq>��nM?r M	Nqg/WYQTNz]
NzUXv�S	WZ>�]sr¡QTWLKL[dbhOd>JIfIZUXN^K�>hN	WZ>hg/[dIZKLWZmJIfQTM�@CBEDeIYQTNzIHvt±hvq>Q±hKLWZ>E]	m�ÃzN	[dI�iGQTW�]	>JI�vqUXKZI���bhOdmJIc�

=¾r M	KL[\O\[dIYQTKL[dUXN§>��jbhO\MzIZ[\`a>�]	>JI�vqUXKZI���bhOdmJIHQXIZIZU4bh[dmJI�QTMj�w]	U4bhM	vq>hN^KZI_iVUXM	W�bhWZmJ>hWCM	Nz>�WZ>hi	WZmJIZ>hNnKYQ��
KL[dUXN¥M	KL[\O\[dIYQTS	Od>®iGQTW�M	N¦ILojILKZ hvq>®]	>®WZ>JbY�z>hWZbZ�z>�Nz>®i�>hM	K�QTSVUXM	KL[\W��nM?r¡� Á

Â M	Nz>qIZ>hg/vq>hNnKYQTKL[dUXN&]	>{O�r�>hNzIZ>hv�S	Od>w]	>JIE]	U4bhM	vq>hN^KZI�>hN�tuUXNzbhKL[dUXN�]	>5Od>hM	WEWZ>h`4Mz>q]sr�UXWL[\g/[\Nz>/�bJ>E�nM	[s[\N^KZ>hWZ]j[\K�Od>hM	W�M	KL[\O\[dIYQTKL[dUXN¥]	>AvwQTN	[d hWZ>Eg/OdUXSGQTOd>"Æ
Â O�r�mhO\[\v{[\NGQTKL[dUXNx]	>JI{]	U4bhM	vq>hN^KZIqiVUXM	W5Od>JIZ�nMz>hOdI{UXN¨Nz>£]j[dIZi�U/IZ>£iGQXI{]	>JI5vqUXKZI���bhOdmJI�|~bJ>£�nM	[WZ>hi	WZmJIZ>hN^KZ>�>hN^`4[\WZUXN � ���]	>JIHWZm�tumhWZ>hNzbJ>JI�>hN	WZ>hg/[dIZKLWZmJ>JIfQTM�@CBED � �
°GQXbJ>®QTMj�wO\[\v{[\KYQTKL[dUXNzIH[\N	�zmhWZ>hN^KZ>JIf�EORQ�WZ>hi	WZmJIZ>hNnKYQTKL[dUXN¦]	>JIC]	U4bhM	vq>hN^KZI�SGQXIZmJ>f>��	bhO\MzIL[\`a>hvq>hNnK

IZM	W�Od>JI�vqUXKZI���bhOdmJI��nM	[ÈOd>hM	W5IZUXNnK5QTKLKLWL[\S	MzmJIc��NzUXMzI�NzUXMzI�IYUXv{vq>JI�UXWL[d>hNnKZmJI�`a>hWZI�O�r M	KL[\O\[dIYQTKL[dUXN¨]	>
KZUXM	KZ>EO�r [\Njt~UXWLvwQTKL[dUXN�KZ>��4KLMz>hO\Od>®i	WZmJIY>hN^KZ>E]zQTNzI�Od>JI�>hN	WZ>hg/[dILKLWZ>hvq>hN^KZIä�
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=¾r [\Nz]	>��	QTKL[dUXNqQTM	KZUXvwQTKL[d�nMz>_]	>JIÉ]	U4bhM	vq>hN^KZI¾��mhKZm�]	mJbhWL[\KZ>_]zQTNzIÉORQfIZ>JbhKL[dUXN5ªj�¡�j�¡�j�T��mcQTN	vqUX[\NzIc�
NzUXMzI�>hN¦WYQTi	i�>hOdUXNzI�S	WL[d h`a>hvq>hN^KfOd>JIHi	WL[\Nzbh[\i�>JI Á

Â KZUXMzIHOd>JI�vqUXKZI�]	>JIHKZ>��4KZ>JI�IZUXN^K�iGQXIYIZmJI�>hN§WZ>h`4Mz>E>hK�bJUXv{i	KZmJI?Æ
Â Od>JIHKZ>hWLvq>JIyx çméZá�ä |~]	mhNnMzmJI�]	>EIZ>hNzI � IZUXN^K�mhO\[\v{[\NzmJIä�GQT[\NzIL[?�nMz>AOd>JI�KZ>hWLvq>JIHiV>hM§t~WZmJ�^Mz>hNnKZI?Æ

=Ç>JIHKZ>hWLvq>JI�WZ>JILKYQTNnKHtuUXWLvq>hN^K�ORQ�O\[dILKZ>�]	>AKZ>hWLvq>JI�]	>JIZbhWL[\i	KL[ltuI�ILM	WHOd>JIZ�nMz>hOdI�>JILKH>hNzILM	[\KZ>�bJUXNzILKLWLM	[\KZ>
ORQ§WZ>hi	WZmJIZ>hN^KYQTKL[dUXN2]	>JIE]	U4bhM	vq>hN^KZIc����UXM	W�>�kV>JbhKLMz>hW�bJ>{KLWYQJ`/QT[\O��sNzUXMzI�Qc`aUXNzI�mJbhWL[\K�NzUXKLWZ>{i	WZUXi	WZ>
i	WZUXg/WYQTv{vq>�]sr [\Nz]	>��	QTKL[dUXN?�
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��UXM	W£>�kV>JbhKLMz>hWPOd>JIq[\Nz]	>��zQTKL[dUXNzIc�"NzUXMzIwbY�zUX[dIL[dIZIZUXNzIP]sr M	KL[\O\[dIZ>hWwOd>¦vwQ��4[\v�M	v¸]sr [\NjtuUXWLvwQTKL[dUXN
WZ>hORQTKL[\`a>PQTM¤bJUXN^KZ>hN^M�]	>JIE]	U4bhM	vq>hN^KZIc�ßóf[\NzIL[��VOd>JIAKZ>��jKZ>JIE�nMz>5NzUXMzI®i	WZ>hNzUXNzI�>hN¤bJUXv{i	KZ>qIYUXN^K®Od>
KL[\KLWZ>�]	>JI�]	UnbhM	vq>hNnKZIc�	Od>®WZmJIZM	vqmw|©OdUXWZIZ�nM?r [\OÇ>JILK�]j[dILiVUXN	[\S	Od> � �z>hKHOd>JIHvqUXKZI���bhOdmJI/{a�
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QTSzIY>hNzbJ> QTSzIYUXWLi	KL[dUXN¥O\[\Nz>
QTSzIYUXWLS�>J] QTSzIZUXWLi	KL[dUXN�ILojILKZ>hv
QTSzIYUXWLS�>hW QTS	M	Nz]zQTNzbJ>�WYQTKL[dU
QTSzIYUXWLS	[\N	g QXbJbhWZ>hKL[\N	gPNz>hM	KLWZUXN
QTSzIYUXWLi	KL[dUXN QXbJbhWZ>hKL[dUXN¥]j[dIk¢
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QXbJbJ>hOd>hWYQTKZ>J] QXbhKL[\`a>®g^QTORQXbhKL[db
QXbJbJ>hOd>hWYQTKL[dUXN QXbhKL[\`a>®g^QTORQ��j[d>
QXbJbhWZ>hKL[\N	g QXbhKL[\`a>®WZ>hg/[dUXN
QXbJbhWZ>hKL[dUXN QX]j`a>JbhKL[dUXNj��]	UXv{[\NGQTKZ>J]�QXbJbhWZ>hKL[dUXN
QXbJbhM	WYQXbho QTOlt~`a>hN¦¥CQc`a>
QXbJbhM	WYQTKZ> QTO\Ol��Ik¢4o£ILM	WL`a>ho
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QXbhWZU/IYI QTN	g/M	ORQTW�vqUXvq>hNnKLM	v
QXbhKL[\`a> QTN	g/M	ORQTW�WZ>JIZUXO\M	KL[dUXN
QXbhKL[\`4[\K�o QTN	g/M	ORQTW�WZ>JIZUXO\M	KL[dUXN
QX]zQTi	KL[\`a> QTN	g/M	ORQTW�IZbcQTOd>
QX]	]j[\KL[dUXNGQTO QTWZUXvwQTKL[db��^oj]jWZUnbcQTWLSVUXN
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ª Od>fIY>JbJUXNz]Pi	[db5|©Od>�vqUX[\NzICvwQTWZ�^Mzm � >JILK_]n«eQTMj�£]	UnbhM	vq>hNnKZI_i�UXM	W_Od>JIZ�nMz>hOdI�UXNeiVU/IZIZ J]	>
M	NwWZmJILM	vqm/�	@C>JIC]	UnbhM	vq>hNnKZIHIZUXN^K�vqUX[\NzI�NzUXv�S	WZ>hMj��|uª/�/�/��>hN^`4[\WZUXN � �nOd>�i	[dbf>JIZK�]	UXNzb
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