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«
:� �TnE Ó OQC�M��bO!<>E�OWB�TnVjO5_�MN<#B�D�E�§PB�:�TlOQB� \OQV>XYV>B�VHXnMpD¦<j:IV>ErO®MpDuJ3X£¹6E7<>E�D�V! /<G:ID\c³C�ErOi@ q
<j:ID�J�Mp]^Tn=�cGC�MPOWE7D1{N}�� MI_� �<j:ID�cGC�E�O¤E�hPMNTnhPErJ�:IV'V>C�E;C�XYoNC1<G:�V>E;�aC�XYTnEtVHC�E;<>E�]2:IXYD�J�E7<
E7hPMpTnhPE�JL:IV#V>C/EATnM���<G:IVHEP@+«.C�EA<G:�V>XYMÑ �E7VW��E7E7D;C�XYoNC�:ID\J¦TnM���<G:�V>E�O!�a:pO!V>E7D�_�MpTdJ�e6�aC�XdcGC
C�:�R�R�E7D�O.VHM© �E5VHC�E#OH:I]^Eb:pOÉV>C/E!<G:�V>XnM� �E7VW�.E7E7DAVHC�E!<j:IV>ErOÊB\OQE�J¤XYD^«�:I /TnE�Ob�!:ID\J Å @l«.C3B�O
X�_�VHC�E�:Nc7ciB/<G:Ncf=Ñ�aXYV>C2�aC�XUc³CL:A �<G:�D�c³C2TYE7D�oNVHC;ciMpB�TdJ^ �EAcfMND�OWV><>B\ciV>E�J2J�E�R�E�D�J�E�J2MND�TY=^MND
XYVGO©M��aD�TnE7D�opV>C-el�.E2��MNB�TUJçE�¡�R�E�ciVAVHC�E^]^Er:ID�O�_�<HMN] «�:I �TYE Ó V>M� �E2]^XUJ��a:7=; �E7VW�.E�E7D
VHC�MPOWE�_�<>Mp]Õ«
:� �TnE�O��©:�D�J Å @b«.C�E7=L:�<>E©XYDÑ_·:pciV!§PB�XYV>E�ciTnMºOQE�V>M+V>C�XUOie�V>C�MpB�oNC;opE7D�E7<j:ITnTY=2:
TYXnV>VHTnE!C/XnoNC/E7<#¬�<HE���E�ciVHXnD�o�V>C�E�J�X�»2cfB�TnVHX£ErO.c7:�B�OQE�J2 �=+B�D3B�OQB\:ITnTY=^TnMpD�o+MN<bOQC/MN<>Vb �<j:ID�cGC�E�OGG@

«.C�XdO;c7:pOQE��a:pOªE�¡�R�E�ciVHE�J
	���Á�dÀPÁ�bV>Mx �E J�X£»�ciB�TYV�_�Mp<¦VHC�EuR�:�<GOWXn]^MpD�=1]^E7VHC�M3J
¬·�5E7D�J�=ê:ID�JÎ�
E�D�D�=����N�N�3e���C�:I<H��XY��Cé:ID�J±Ø�X;�7�p� Ó u:�D�J�R�<HE�OQB�]�:I �TY=µ:�TdOQM1_�MN<uVHC�E
ciTYMPOWE7Tn=u<HE7Td:�V>E�J�ciMN]'R�:IVHXn �X�TnXYV|=u]^EfV>C/M3J�@1¸.MNV>C�MI_�V>C/E7]�R�E7<Q_�Mp<>]^ErJç<HE7Td:�V>XYhPE7Tn=�R�MPMN<>TY=Pe
�aXYV>CtR\:I<GOWXn]^MpD�='OQTYXnopC�VHTn='OQB�R�E7<HXnMN<bV>M�ciMN]^R\:IV>XY �X�TnX�VW=P@l�5M��.E�hPE7<7ePE7hPE7D2�aXYV>C;OWB�cGCÑop<>MºO>OQTY=
B�D/E�§¨B\:IT�OQB� �OWV>XYV>B�VHXnMNDx<j:IVHE�O¤ �MNVHCx]^E7V>C/M3J�OsR/<>M3J�B�cfE�J�TnE�OHO¤V>C\:ID��tE7<H<>Mp<¤R�E7<^VH<>E7ELMND

�fÙ



:7hPE7<G:�oNE!�aXYV>C;��}N}p}© �:NOWE�R\:IXn<jOÉMp<.]^Mp<>EP@ q OÉE7¡3R�E�ciVHE�J�eP �MNV>C2]^EfV>C/M3J�OÉC�:pJ^V><>MpB� �TYE!�aXnVHC
 �XU:NOi@

«.C/E2S
XnVjc³C/z|9;:�<>oNMpTnXU:NOQCm]^E7V>C/M3J¦�a:pO©OQMp]^E7�aC�:�V©]^Mp<>E'OQB�c�ciE�O>O|_�B�T.VHC�:ID�D�E�XnoNC3 �MN<Hz
�WMNXYD�XnD/oÑ�aXYV>C�V>C�XUO!VQ=3R�E¤M�_bJ�:�VG:3el:ID�J;]2:I¡3Xn]�B�]�TYXn�PEfTnXYC�MPM3Jª��:NO#]^MN<HEAOQB\c7ciE�OHO¶_�B�TlV>C\:ID
E7XYV>C�E7<-M�_6V>C�E�OWEaJ�XUOQVj:ID�ciE�]^E7VHC�M3J�Oi@~«.C�E�OWE.]^E7VHC�M3J�O-�.E7<HE.opE7D�E7<j:ITnTY=!B�D3 �Xd:pOQE�J6@�«.C�EbOH:I]^E
R�:�V>V>E�<>D2C�E7TUJ�XYD2V>C�E# �<j:ID�cGC2TnE7D�opV>C2E�OWV>Xn]�:IV>ErOi@

g5D�Er§¨B�:�T�<j:IV>ErO¥R�E7<bOWXnV>E

«�:I /TnE;Ù�OQC�M��bO^<>ErOQB�TYVGO¤_�MN<2OWB� �OWV>XnVHB�V>XYMND1<G:�V>E�O^hp:I<H=�XYD�ou 3=xOQXYV>EP@é�!:IT�_©VHC�E�OQXYV>E�O
E7hPMpTnhPE�JL:IV#V>C�E+TnM��±<G:IVHE+:ID�J�V>C�E+MNVHC�E7<#C�:IT�_�:IV©VHC�EAC�XYoNC�<G:IVHEP@+«.C�XdO#c7:pOQE':ITYTnM��.E�JÑ_�Mp<
_·:IXY<>TY=+:Nc7ciB/<G:IVHE5ErOQV>XY]2:IVHXnMpDA�aXnV>C�OQC�Mp<>VaOWE�§PB�E7D�ciErO²Í+ciMp]^R�:�<G:I /TnEbV>M©VHC�Eb<>E�OWB�TnVjOÊXYD2«�:I �TYE
Ó Í� �B�VlTnE�D�oNVHC�E7D�XYD�o!V>C/E!OWE�§¨B/E7D�ciE�O-R�<HM3J�B�ciE�J+]AB�c³C�TnE�OHO�Xn]+R�<>M�hPEf]¤E7DPV~XnD+:Nc�ciB�<G:pci=P@ q TnT
]^E�V>C�M3J�OaOWC�M��.E�J2OWXnoND\O¥M�_� �XU:NOf@

«.C�E�ciMp]^R�:IVHXn �XYTnX�VW=x]^E7VHC�M3JÌ�a:pO;J�E�OWXnoND/E�JÌV>M1J3E�:IT��aXnV>C±c7:pOQE�O2XnD��aC�XUc³C�OWMN]^E
cGC�:I<j:NciVHE7<GO+¬�XYDuV>C�XUO©c7:pOQEPelOWXnVHE�O³bE7hPMpTnhPE'OQM�§PB�XdcG�PTn=;VHC�:IV�V>C�E7=m:I<HE^]^E�:�D�XnD/oNTnErO>Oi@2kxXnVHC
TYMND�o2OWE�§PB�E7D�ciErO5ciMp]^R�:�V>Xn /XnTnX�VW=^��:NO#:NO!OWB�c7ciErO>O¶_�B/Tl:NO5VHC�E+J�XUOQVG:�D�ciEA]^E�VQC/M3J�Oie-:�D�J;]AB�c³C
 �E7VHV>E7<�VHC�:IDAR\:I<GOWXn]^MpD�=6¯�C�M��.E7hPE7<�eI�aXYV>C+OWC�MN<HV>E7<lOWE�§PB�E7D�ciErO²XYV��a:pO
XnD�_�E�<>XnMp<
VHM!R�:�<GOQXY]^MND3=Pe
R�E7<HC�:IR�Oa �E�c7:�B�OQE�XnVaJ3XdO>c�:I<GJ3E�J^V>MPM^]+B�c>C^M�_�VHC�E#TnXn]'X£VHE�J^J�:�VG:+:7hN:�XnTU:I �TYEP@

9;:I¡3Xn]AB�] Ø�Xn�PE�TnXnC/MPM3Jv��:NOÑXYD�_�E7<HXnMN<'V>M�V>C�EmJ�XUOQVG:�D�ciE�]^EfV>C�M3J�O^�aXYV>C1hPE7<>= OQC�Mp<>V
OWE�§¨B/E7D�ciE�OfeP �B�Va�a:pOaciMND\OQXdJ3E7<G:� �Tn='OQB�R�E7<HXnMp<aV>M+:ID3=^MpV>C�E7<�]^E7VHC�M3J¤�aXnVHC2TnMND/o+OQE�§PB�E7D�cfE�Oie
:�D�Jsoº:7hPEa �E�V>V>E�<� �<G:�D�cGC¤TYE7D�oNVHCAE�OQVHXn]2:�V>E�Of@��¶V~�a:NOl:�TdOQM#TYE�O>O
M�_�V>E7D+ �XU:NOQErJ©V>C�:�D¤VHC�EaMNVHC�E7<
]^E�V>C�M3J�Of@�g5D/E�§¨B\:IT�<G:�V>E�OlR�E�<aOQXYV>E!h3XnMpTd:�V>E�:®_�B�D�J/:I]^E7D3VG:�T�:NOHOQB�]'R�V>XYMND^M�_�V>C�E!TYXn�PEfTnX�C�MPM3J
:�TnoNMp<>XYV>C�]ÇB\OQE�J�¬|S�E7TdOWE7D�OWV>E7XYD;�7�p���7:�je� /B�V5XYVb:IR�R�E�:�<GO5VHC�:IVbV>C/E�]'E7V>C�M3J^XUOÉ_·:IXn<HTn=^<HMN �B\OQV
VHM;h�XYMNTd:�V>XYMND�MI_�V>C�XUO©:NOHOQB�]'R�V>XYMND-@L�5M��.E7hPE�<7e-V>C�E'TnXn�PE�T£XYC�MPM3J¦<HE�OQB�TYVGO#�.E7<HE^OWV>XnTYTlXnD�_�E7<HXnMp<
VHM;V>C�MºOQEtM�_#«�:I /TnE Ó eaOWB�oNopE�OQVHXnD�o�V>C\:IVAB�D�Er§¨B�:�Ta<G:�V>E�OAR�E7<+OQXYV>E2J�M�XnD3V>E�<Q_�E7<HE¤�aXYV>C�V><HE7E
E�OWV>XY]2:IVHX£MpD-@
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ÈbMND�ELMI_#VHC�EtVHC�<>E7E2]^E�V>C�M3J�OA�aC�XUc³C�E�OWV>Xn]�:IV>ErJ¦ �<G:�D�cGC�TnE�D�oNVHC�Osoº:7hPEt<>Er:NOQMpD�:I /TnE
<>ErOQB�TYVGOaXnD2V>C�XUO5c�:NOQEºe�:ID�J;:�TnT-�.E�<>E�OQE7hPE�<>E7TY=¤ �XU:NOWE�J�@a«.C�XUO¥XUO.D�MNV®OQB�<HR�<>XUOQXnD/o�e�:NObB�D�E�§PB�:IT
<G:�V>E�ObR�E�<©OWXnVHEAJ�<j:NOQVHXdc7:�TnTY=th3XnMNTU:IVHE©V>C/E+:NO>OWB�]^R�VHXnMpD�O5 �MNVHCuMI_�]2:�¡�XY]©B�]�TnXY�PEiTYX�C�MPM3J¦:�D�J
MI_ÊV>C�E�J�XUOQVG:�D�ciE�O.VHC�:IV._�Mp<>]�V>C/E� \:NOQXUO.MI_lVHC�E�J�XdOWVG:�D�ciE#]2:IVH<>XY¡A]^E7V>C/M3J�Oi@

Ú MN<H<>E�cfV>XnMpD2MI_lD�E�oP:IVHXnhPE! /<G:ID\c³C2TnE�D�oNVHC�O

«�:I /TnE�{AOQC�M��bOÉVHC�E!<HE�OQB�TYVGO
_�MN<�MND�E®c7:NOWEPe�C�XYoNC2cfMND�OWVG:ID3V.]+B�Vj:IV>XYMND+<G:�V>EPe3ciMp]^R�:I<HXnD�o
V>C/EAR�E�<Q_�MN<H]2:ID\ciE#MI_�V>C�E+J3XdOQVj:ID�cfEA]^EiVHC�M3J�O5�aXYV>C°:ID�J;�aXnVHC�MNB�V®ciMN<H<>E�ciVHXnMpDÑ_�MN<�D�E7oP:�V>XYhPE
 �<j:ID�cGC©TYE7D�oNVHC�Oi@~«.C�EaS�XnVGcGC�z·9;:I<HoNMNTYXd:pOQC©]'E7VWC�M3J���:NO�ciMp<><HE�ciV>ErJ® 3=!C�MpTdJ�XYD�o!VHC�ElD�E7oP:�V>XYhPE
 �<j:ID�cGC©Mp<� �<G:�D�cGC�E�O�:IV�Ï7E�<>M�:ID�J©]2:���X�D�o�:bciMND�OWV><j:IXnD/E�J©TnE�:pOQVHz|OH§¨B\:I<>ErO���V�@ÉyPXYD�ciE�V>C�XUO²��:NO
J�MpD�EA:�V5Er:NcGC;OQVHE7R2XnDLV><>E�E�ErOQV>XY]^:�V>XYMND-e�XYVbciMNB�TUJÑXYD���B�E7D\ciE#V>C�E!��D�:�T�cGC�MpXdciE#MI_ÊV>MNR�MpTnMNop=Pe
:�D�Jµ«�:I �TYEu{�OQC�M��bOÑVHC�:IVLV>MpR�MpTnMpoN=�:pOÑ�.E�TnT#:pOÑ �<j:ID�cGCÌTYE7D�opV>C1�a:NO2E�OQVHXn]2:�V>E�J�]'MN<>E
:pc7ciB�<j:IV>E�Tn=��aXYV>CµVHC�XdO2ciMp<><HE�ciV>XYMND-@�«.C�E�D�E7XnopC� �Mp<>z��WMNXnD/XnD�o�]^E7V>C/M3Jv��:NOtcfMN<><HE�ciVHE�J� �=
OWE7V>VHXnD�ouVHC�E;TnE�D�oNVHCxMI_Ð:ID3=� �<j:ID�cGCxE�OWV>Xn]�:IV>ErJÞ:pO^D�E7oP:�V>XYhPEtV>M�Ï7E�<>Mm:ID�Jx<>E�J3B�ciXnD/ouXnVjO
OWXn �TYXnD�oA �<j:ID�cGC2 �='V>C�E�O>:�]^E�:I]^MpB�D3V7@l«.C�XUO5J�MPErO¥D�MpV!cGC�:�D�oNE#V>C/E�VHMNR�MNTYMNop=Pe� �B�Va]�:I�PE�O
:!OW]2:ITYTPXn]^R/<>M�hNE7]+EfD�V-XYDA �<G:�D�c³C�TnE7D/oNV>CAErOQV>XY]^:�V>XYMND-@��aE�OQB�TYVGO
�aXYV>C�MNV>C/E7<�]+B�VG:�V>XnMpD#<G:IVHE�O
��E7<>E#cfMN]^R�:�<G:� �TnE+¬|J/:IVG:AD�MpVbOQC�M��aD�j@

yPR�E7ErJ�M�_�:ITYoNMp<>XnVHC�]2O

q DÇ:pc7ciB�<j:IVHE�:ITYoNMN<HXnVHC�] ]2:7=Î �EÌEi¹6E�cfV>XnhPE�Tn=�B�OQE�TnE�OHOÞX£_°XnV�XdO�V>MPM�OWTnM��#@ S�MN<
ciMp]^R�:�<>XdOWMND�R�B�<>R�MºOQE�Ofe¥��E;J�E�V>E7<H]¤XYD�E�J¦VHC�Et<HB�DxV>XY]¤E2MI_®E�:NcGCx:�TnoNMp<>XYV>C�] MND���}uJ�:�VG:
OWE7VGO^MI_ Ó }p}Þ �:pOQEuR�:�Xn<jO�Er:NcGC-e!OWXn]+B�TY:IV>ErJ�B�D�J�E7<2VHC�E;TnM��¢OWB� �OWV>XnVHB�V>XYMND1<G:�V>EPe!�aXYV>C±�7}
:�D�Jx�7{;VG:I¡/:�@;k�EL:ITdOWM;V>XY]^E7J�V>C�E2J3XdOQVj:ID�cfE^]2:IVH<>XY¡;oNE7D�E�<G:IVHXnMpDÞR/<>MNop<G:�] [!È q [��jy¨«!e
OWXnD�ciE°ciMND\OQV><HB�ciVHXnMNDxM�_+J�XUOQVj:ID�ciE;]�:IV><HXdcGE�OAXdO^:¦D/E�ciE�OHO>:I<H=xOWV>E7RxXYDxB�OQXYD�ouV>C/E�J�XdOWVG:ID\ciE
]^E�V>C�M3J�O.MpD�OQE�§PB�E7D\ciE#J�:�VG:�@b«.C�E�<>E�OWB�TnVjOa:I<HE©R�<HE�OQE7D3V>ErJ�XYD;«�:I �TYE�í�@bÜ�hPE7DLciMND�OWXdJ�E�<>XnD/o
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V>C/E¤M�hPE7<HC�E�:NJ;D�E7ErJ�E�J;V>Mt]�:I�PE+J�XUOQVG:�D�ciE+]2:IVH<>XUciE�Oie�È!Ül�j`��!¸ Û ��XdO�]+B�c>Ct_·:pOQV>E�<©V>C\:ID
V>C/EuMNVHC�E7<L:ITYoNMN<HXnVHC�]2Oie!�aC/XnTnE;_·:NOWVG[!È q ]^T!XUO�E�¡�VH<>E7]^EfTn= OQTYMI� ¬�V>C�E�hp:NOWV;]2:I�WMN<HXnV|=�MI_
V>C/XdO#OQVHB�J�=6ßàO©cfMN]^R�B/V>X�D�o2V>XY]¤EA��:NO©cfMND�OWB�]^E�Jt 3=t_·:NOWVG[!È q ]^T
<HB�D�OGG@¤_·:NOWVG[!È q ]^T�C�:pO
OQXYD�ciE+ �E7E7Du]2:pJ�EA]+B�c³Ct_·:pOQVHE7<© 3=�:ITYoNMN<HXnVHC�]^Xdc©XY]^R�<HMIhPEf]+E7DPVGOA¬Q`�:�<>= Û TUOQE7D�e
R�E7<GOWMND�:�T
ciMp]^]©B�D/Xdc7:�V>XnMpD�Ge3 �B�V._�Mp<5TU:I<>opE�J�:IVj:¤OWE7VGO.MpV>C�E7<b]^EfV>C�M3J/O.]2:7=¤ �E#]^MN<HE!R�<j:NciVHXdc7:�T|@

��î



�2�����P�
�7�������

Ú MN]'R�:I<HXdOQMpD2�aXnV>C2MpV>C�E7<�OQVHB�J�XYE�O

��<HE7h�XYMNB�O�OQVHB�J�XnErOÉC�:7hPEbXnD^opE7D�E7<j:IT� �E7E�D2OQ]2:�TnTYEi<�e¨�aXYV>C^B/R^V>M'�7}N}p}s<HE7R�TYXdc7:�V>XnMpD�O�R�E7<
ciMpD�J�XnVHXnMpDu¬|«�:IVHE7D�M;���N�p{¨�:NO5MpR�R�MPOWE�JªVHM^MNB/<#{N}p}N}�¯-]^MºOQVaC�:7hPE� �E�E7D;ciTYMPOWE7<5VHM;�7}p}Iz·{N}P}
<>E�R�TnXUc7:IVHXnMND\O®R�E7<ÐciMND\J�XnVHXnMND�@29;:ID3=¦E7¡/:I]+XnD/E�Jt]^E7VHC�M3J�O!MNVHC�E7<©VHC�:IDmV>C�E¤�\hPE^:�D�:ITY=�Ï7ErJ
C�E7<HEP¯N��E.<>ErOQV><HXdciV~:IVHV>E7D3V>XYMND�V>M#OWV>B�J�XYE�O
�aC�XUc³C�XnD�cfTnB�J�E�:�V�TnE�:pOQV�VW��M5M�_�VHC�EbO>:�]^El]^E7VHC�M3J�Oi@
«.C�EbOWV>B�J�XYE�O�J�XdOHciB�O>OWE�J©E7¡/:I]^XYD�E�J�V><HE7E�O-<G:�D�oNXYD�o!_�<>MN]�Ù!VHM ÓNÅ Vj:I¡/:�@�kxXnVHC©]^Mp<>E�VG:I¡/:�eº:ITnT
]^E7VHC�M3J�O�:I<>E#E7¡3R�E�ciVHE�J¤V>MA �E�cfMN]^EbTnE�OHOa:Nc7cfB�<G:�V>EP¯3XnV.XUOaJ�X£»�ciB�TYVlV>MAR�<HE�J�XdcfV.C�M��1D�B�]+ �E7<
MI_ÊVG:I¡/:©�aXnTYT-:7¹�ErciV5<HE7Td:�V>XYhPE!:pc7ciB�<j:Nci=^M�_l]^EfV>C�M3J/Oi@

q D�B/]A �E�<aMI_�OQVHB�J�XnErO�¬·Ø�X
E7V�:IT·@#�7�N�PîP¯�yPMpB�<GJ�XUO5:�D�J;È5E7Xl���N�p��¯�KNXnD°:ID�J;ÈbE7Xl�7�p�N}¨
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