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A�Ù3WRACQTFGSKU1WRI{WRDGA�QRYMUXAcOR^iOTWZA�g SKFG`yHXFi�;IK�KAcSeQRI;YGWZHJFGAc��DGIKOTAhUXI;]KHJB�HJOºFGIKWºBCS;�GL
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NPF WRDGHXOÇ�GSK�nACQ5�¦A�`GAC�iHJORA�SÑ`GS;WZSè`GQTHX�;ACF�QRYMUXA�ghIi`GACU�WRDGSKW�A�Ùi�GUXI;HXWRO�WZDGA�ORA�I;�GL
ORA�QR��SKWRHXI;FGO�WZIeBCQTACSKWRA�SeORHJgh�GUJA�S;FG`-B�IKFGB�HXOTA�UJSKFM]KYGS;]KAÁS;FG`-OTYG�G�nIKQTWZHJFG]egcA�BEDGSKFMHXOTg
[lIKQºACÙi�GQTACOTORHJFG]{WZDGA�ORAcQRYMUXA�O�Ô�NPFyWZDGAhOTACSKQTBEDf[lI;Q�Se�GQTIK]KQTSKghghHJFG]5UJSKFG];YGSK];A�OTWP^3UJAc�tA
ACÙi�GUJIKQTAC`èORA��KA�QRS;U
BCIKFiWRACgh��I;QRS;QR^-ORWP^iUJACO�S;FG`Ñ[lIKYMFG`ÑWZDGS;WÁFGI;FGA5IK[7WRDGACg ghACA�WZO�WRDGA
QRA	>3YMHXQTACghACFiWRObIK[�IKYGQ¦`GACOTHJQRA�`5[lYGFGB�WZHJIKFGS;UXHJWP^mjKWRDGA�QRA	>3YMHXQTACghACFiWROtS;FG`5WZDMA�B�IKgh�GSKQTHJORI;F
SKQTAÁORDMI���FeHJFf�GA�BCWRHXI;F�pnÔ¦�GA�BCWZHJIKF-o5`GACOTBCQTHJ��A�`�WZDGAlnV�po���ab�fghIi`GA�U�[lIKQ�ghSKHJF3WRSKHJFGL
HXFG]�`MSKWZS�`GQTHJ�KACF�QTYGUXA�O�Ôc�MACBCWRHXI;Fy��`MHXOTBCYGOTOTACO�WZDMA�WZACgh�nIKQTSKU
B�IKgh��I;FGACFiW�mV�GA�BCWZHJIKF5q
BCIKFMBCUJYG`GACO�WRDGHJO��GSK�nACQ�Ô
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���S^_698�,�0?.�:X6��20�U1]�69= NPgh�nACQTSKWRHX�;AÁUXS;FG]KYMSK]KA�O�SKQTAÁ];ACFGA�QRS;UË�GYGQT��I;ORA��GQRIiB�AC`GYGQTSKU\UXS;FGL
];YGSK];ACO�Ô�a¦QRHJ]KHJFGSKUJUJ^3mEWRDGAC^�`GHJ`�FGIKWVB�IKFiWZS;HXFº`GS;WZSK�MSKOTA/B�IKghghSKFG`MO�j�WZDiYGO�`GSKWRSK�GS;ORA
I;��A�QRS;WZHJIKFGO¸S;QRAkACg��nAC`M`GAC`5HJF5S�DGIKOTW¸UJSKFG];YGSK];A3m�I;Qb�nACQT[lIKQTghAC`��i^hBCSKUJUJHXFG]�SKYGÙiL
HJUXHJSKQT^�QTIKYGWRHXFGA�O�Ô
n
A�QROTHXOTWZA�FiW¦HJgh��A�QRS;WZHJ�KA�UJSKFG];YGSK];AºHXO�S��GQRI;]KQTSKghghHXFM]cUJSKFM]KYGS;]KAºWZDGS;W�OTYG�G�nIKQTWZO
��SKQTHJSK�GUJACOt��DGIKOTAkUJHX[lA�L=OT�GS;FÇSKQTAkUJIKFM]KACQ¦WZDMACFÇWRDGA�BCQTACSKWRHXFM]��GQTIK];QRS;g|i ObUJHJ[lACL·OR�GS;F\m
��HJWZDGI;YGW5SÑFGA�AC` [lI;QÇACÙi�GUJHJBCHJW5IKQ5HJgh�GUJHXB�HXW5�MD3^iOTHXB�SKU�`MSKWZS�gcI��;ACghACFiWh�i^ WRDGA
�GQTIK];QRS;ghgcA�Q�b q�cPÔ\abÙiSKgh�GUJAºIK[\��A�QROTHXOTWZA�FiW�UXS;FG]KYGS;]KA�OtS;QRA�nb�ML=���&��a¦�<b oIcËSKFG`
��df�7a o�b h q�cPÔ
atg��nAC`G`GA�`yUJSKFM]KYGS;]KACO�BCI;g��GHJFGAcSKF�HXgh�nACQTSKWRHX�;A�UJSKFG];YGSK];A���HJWZD�S¡>iYGACQT^�UXS;FGL
];YGSK];AÁORYMBED-SKO��7¢¦�7ÔM@�DMAl>iYGA�QRHJACO�SKQTA�B�IKg��MHXFGA�`-��HJWZDyS{DGI;ORW�UXS;FG]KYMSK]KA�SKFG`
Sf�MQRA�L=B�IKgh�GHJUXA�QÁHXO�YGOTAC`&WRIfHX`MACFiWZHJ[l^èS�>iYGACQT^yS;FG`&WRIfghSK�KAÇSKFÑACÙiWRACQTFGSKUtBCSKUJU

o



[lI;Q�WZDGAl>iYGACQT^{UJSKFM]KYGS;]KA[j9ACÙiSKgh�GUJACO�IK[1ACg���A�`G`GAC`-UXS;FG]KYGS;]KA�O�SKQTAÇ�xa¦���k�X£k�
HJFiWZACQT[lSKB�ACO7WZI-�/I;��I;U m[nt��¤;NbSKFM` _ IKQTWZQTSKF¥b ��cPÔ

¦ R�0	.�:;6§W$0�U1]�69= @�DGA��MQRI;]KQTSKghghHXFG]�OTWP^3UJA�ACgh�GUJI�^KA�`��i^cghIKOTW
SKBCWRHX�;A7`GSKWRSK�GS;ORA7ghIi`GL
A�UXOlAÅjkH¨nV���©b hIh cPmma¦`GACb h ��cPmi�GWRSKQT�GYGQTORW�b pK�IcVACWRB3Ô¨BÁ[lI;UXUJI���O�WZDGAlª"«?¬7«¨­®A¯ª�ß|à�á�Ü�«
¬\çKá�ÚKÞlÜ·ÞlçKá;«¨­�°|Ü=Þlç;á�B�b p�qIc9SKQTBEDGHXWRACB�WZYGQTA3ÔË�kFG`GA�Q
WZDGHJO
SKQTBEDGHJWZA�BCWZYMQRA¦SºQRYGUJA7HXO
B�IKghL
�nIKOTAC`eIK[/WZDGQTACAºB�IKgh��I;FGACFiWRO�Ô
O :X69/10 é\ACHJWZDGA�Q�S�`GS;WZS;�GSKOTAkWRQRS;FGORHJWZHJIKF5A�±³²I´	N¶µl·IK�LM¸º¹�K�»[¼[¸ºGD¹7½�GIµD·¶K�L&HJG9·[K�¾�´?·;BZm

IKQ7SKF{ACÙiWZA�QRFGS;U�A��KA�F3W¦OTYGBEDÇS;OtScBCUJIiBE��WZQTHX];]KACQTAC`�A��KA�F3W�A�´	µDF?²(HJGD¹�NIK�N[¿�µD¸
ÀTÁ Â�Â µDHÃBZÔ

Ä QT/742.�0	.�QT/ é/ShBCI;UXUJACB�WZHJIKFeIK[2>iYGACQTHXA�O�Ô
¦ R�0?.�Q;/ é/ShYGOTACQ�`GA�ØGFGA�`e�MQRI;]KQTSKgfÔ
��BCWZHJ�KA�`MSKWZS;�GSKOTA�UJSKFG];YGSK];ACO�SK�M�GUX^y�GQTIK]KQTSKghghHJFG]�IK[7S�DGHJ]KDGA�QÁUXA��KA�UbQTACUJSKWZHJ�KA
WRI�HJgh��A�QRS;WZHJ�KA�UJSKFG];YGSK];ACOhHJF�WRDGA�BCI;FiWZQTIKU��GS;QRWhIK[�WZDMA�SK�G�GUJHJBCSKWRHXI;F\mbWZDGS;W�HXO�m
ghIKFMHXWRIKQTHXFG]�WRDGAe`GACB�HXOTHXI;FGO�S;��I;YGW�QTYGUJA5SKB�WZHJ��SKWZHJIKFMO�Ô�@�DMA<Å·S;BCWRHXI;FGOMÆ�S;QRAÇORWRHXUJU
��QTHXWRWZA�F{HJF�SKF�HXgh�nACQTSKWRHX�;A�UJSKFM]KYGS;]KA3Ô

ÇÈ6942É7RI0?.�:;6§W$0�U1]�69= ��AC`GYMBCWZHJ�KA�OTWP^iUXAe�GQTIK];QRS;gcghHJFG]-UJSKFM]KYGS;]KACOcSKQTAe`GACQTHX��S;WZHJ�KACOcIK[
UJIK];HXBt�GQRI;]KQTSKghghHXFM]nÔn@�DGA�^�SKQTAbYGOTAC`�HXF�UXIiIKOTAbI;Q\WRHX];DiW\B�IKYG�GUJHJFG]k��HJWZDc`GSKWRSK�GS;ORA
UJSKFG];YGSK];ACO�Ô
@�DGA�`GAC`MYGBCWRHX�;AÁORWP^iUJAÁOTYG�G�nIKQTWZO�HJFG[lACQTACFMBCACO�WZDGS;WkS;QRA��GDMQRS;ORA�`eHJFfS
OTYG�GOTACW
I;Q¸SKFhACÙiWRACFGOTHXI;FhIK[?ØGQTORW
I;QR`GA�Q
UXI;]KHJB�YGOTHXFG]�QTACB�YGQTORHJ�KA7`GS;WZSK�MSKOTA&>iYGA�QRHJACO�Ô
atÙ3S;gh�GUXA�O�IK[1UJSKFG];YGSK];ACO�SKOTOTI3B�HXS;WZA�`{��HJWZD�WRDGHXO��GQTIK];QRS;gcghHJFG]cORWP^iUJA�SKQTA����
@�L
���&a��Êb oK�IcVSKFG`ÌË��7p�b oIq�cPÔ

�7RI8$.�^70(W$0�U1]�69= NPFèWRDGHXO��MQRI;]KQTSKghghHXFG]{ORWP^iUJA3m?QTYGUJACO�S;QRAcHXgh�GUJACghA�F3WRAC`èSKO�UJIKFM]{WRACQTg
S;BCWZHJ�iHXWRHXA�O�m;YGOTHJFG]�S;YG]KghA�F3WRAC`{��A�WZQTHVFGACWRO�b p�ÍIc?BCSKUJUJAC`5e�°|ÝEÞ ænÜ�eTÔ/� �MBCQTHX�GW¦HJO¦ScOTACW
I;[bSKB�WZHJ�KAhACFiWRHXWRHXA�O�mË��HXWRD�S;FèHXFiWZA�QRFMSKU
OTACWºIK[¦ORWRSKWRACO�WZDMSKW�ACÙiBEDGS;FG]KAcghACOTORS;]KA�O�Ô
atÙ3S;gh�GUXA�O7IK[/ORYGBEDeUJSKFG];YGSK];ACO7SKQTA�@/�pÎ�NP�Vb p?��c?SKFM`S�¦S;UXHJUJACI�b h c Ô

}"~Ï} ����Ð&Ñ"�����m�)�m���9�Ò�_�5�p��� �_�����Ó�)���"�Ô�m���������_�"�Ó���&�Ò���_�ÒÕ"���[�
Õp����� �m�Ö��Ñp���m�

�/IKFi�KA�F3WRHXI;FGSKU/�GQTIK];QRS;gcghHJFG]5UJSKFG];YGSK];ACO�ghHX];QRS;WZAC`-WZDGQTIKYG];D-OTAC�;ACQTSKU/]KACFMACQTSKWZHJIKFMOkIK[
�GQRI;]KQTSKghghHXFM]�A�Fi�3HJQTIKFGghACFiWRO�éËORWRSKQTWZHJFG]Á��HJWZD5S;OROTACg��GUX^�UXS;FG]KYMSK]KA�O�m�ghI��3HJFG]�WRDGQRI;YG]KD
WZDGHJQR`-]KACFMACQTSKWZHJIKF�UJSKFG];YGSK];ACOlA¯nb�7¤KNCm�n
S;ORB�SKUPmË��ACWRB3Ô¨BcSKFG`-BCIKFiWRHXFiYGHJFG]5WRI5DGHJ]KDfUJAC�;ACU
UXS;FG]KYGS;]KA�O�Ô�NPF�S{OTHXghHJUXS;Q��¦S�^3m�WRDGAh�GQRI;]KQTSKghghHXFM]5ACFi�iHXQTIKFMgcA�FiWk[lIKQºQTYGUJA�UJSKFG];YGSK];ACO
WZDGS;W¸ACÙiHJORWRObHJF5ghSKFi^�I;[nWRDGAkB�YGQTQRA�F3W
ghIi`GA�UXOtHXOtSKFGS;UXI;]KYGA�O
WZIÁS;F�SKOTORA�g��GUJ^�UJSKFG];YGSK];A3m
ORYG�M�GUX^iHJFG]�SKUJUMWRDGA��GYGHJUJ`GHXFM]Á�GUJI3BE�iO¸��HJWZDMIKYGW¸S;Fi^�[lYGQTWZDGA�Q¸SK�MORWRQRS;BCWZHJIKFMO�ÔËabÙiSKgh�GUJA3éËHXF
WZDGA�HXgh�nACQTSKWZHJ�KA�ORWP^iUJA3mMSKB�WZHJ�|S;WZHJIKF�I;[
S5QRYMUXA�g�YGOTWk�nA¡×;ÛKÝ¹Ú|°�ç|ÚKà�Ú�[lI;QkS;F3^�B�IKFG`GHJWZHJIKF
WZDGS;W�ghHX];DiW�WZQTHJ]K]KA�QËWZDMHXO/QRYMUXAiÔ?NPFÁWZDMHXO/�GACB�WZHJIKF\m��¦AbA�gc�MUXI�^�ORA��KA�QRS;U�QRA	>iYGHXQTACghA�F3WROËWZDMSKW
SK�G�nACS;QkHJF-WZDMA�UJHXWRACQTSKWZYMQRA�[lIKQ�DGHX];DfUJAC�KA�U�UJSKFG];YGSK];ACO�Ô7�kOTHJFG]ÇWRDGA�S;FGSKUJIK];^ÇS;��I��;A3mM�tA
gcIi`GHJ[l^ÁWRDGACOTAtQTA?>iYGHJQTACghACFiWZO/WZI�OTYG�G�nIKQTW/S�DGHJ]KDcUXA��KACU3�GQTIK];QRS;gcghHJFG]kA�Fi�3HJQTIKFGghACFiW\[lIKQ

�



`GSKWRS�`MQRHJ�KA�F�QTYGUXA�O�Ô�ØkI;WZA7WZDMSKW1`GSKWRSº`GQRHJ�KA�F�QTYGUJACO
DGS��;AtHJFGDGA�QRA�F3W1OTACghSKFiWRHXB¦�GQTIK�nACQTWZHJACO
WZDGS;W�gcS;�KAºWZDMA�YGORAºI;[\DGHJ]KDeUJAC�KA�UVUXS;FG]KYMSK]KA�O7��I;WZD�[lACS;ORHJ�GUJA�S;FG`�SKWRWZQTSKBCWRHX�;A3Ô

�70	8$É2R�0	É78�,�]xRI]�,�8�.�0�U1= QTA?>iYGHJQRA�O�WRDGAÇA�SKOTA5IK[7YGOTAÇI;[�WZDGA{UXS;FG]KYGS;]KA���HJWZD&QTACOT�nACBCW�WZI
WRDGA�WZS;OR�iO7IK[/��QRHJWZHJFG]?m3YGFG`GA�QROTWZS;FG`GHJFG]hSKFG`�`GA��GYG]K];HXFM]¡b Ù�cPÔ
@�DGAe�GQTIK�GUJACghOhIK[�YGOTHXFG]�WZDMHXQT` ];ACFGA�QRS;WZHJIKF&UJSKFM]KYGS;]KACO�SKQTA{�¦ACUJU7`GIiBCYGghA�F3WRAC`
b p h c�j�WZDGA�ghS;OROTHX�;A�BCIi`GA�S;FG`�WZDMA�UXI���UJAC�KA�UMI;[nS;�GOTWZQTSKBCWRHXI;F�ghS;�KACObHXWt`GH#@hB�YGUXWtWZI
��QTHXWRA3m�YGFG`MACQTORWRSKFG`ySKFG`y`GAC�GYM]nÔ�NPF-WRDGA .��S^_698�,�0?.�:X65W$0�U1]�6 mnWZDGA�ORAc�GQTIK�GUJACghO
S;QRA�HXFMDGACQTHXWRAC`�[lQTIKg WRDGA�DGIKOTW�UJSKFG];YGSK];A3Ô
NPF�WRDGA 426[42É2R�0?.�:X6ÌW	0�U1]�6 QTYGUJACO¸S;QRA�A�Ùi�GQRA�OROTAC`hHJF�SÁ[lIKQTghSKUGUJSKFM]KYGS;]KA3ÔËabgh�GHJQRHJL
B�SKU9OTWZYG`GHJACO�b ÍIcG`GA�WZACQTghHXFMAC`hWZDGS;W¸WZDMA�UXS;FG]KYMSK]KA¦IK[?UJIK];HXB7HJO¸BCUJACS;Q¸SKFG`hB�IKFGB�HXOTA�WZI
UJIK];HXB�HXS;FGO�m�DGI��¦AC�;ACQ�HXWºBCS;FGFGI;W��nAhACÖnACBCWRHX�;ACUJ^�BCI;gc�MQRA�DGACFG`MAC`-�i^�S;F-IKQT`GHJFGSKQT^
�GQTIK];QRS;ghgcA�Q�Ô
NPFèWZDMA ,�R�0	.�:;6ÚW$0�U1]�6 S;FG`ÑWZDMA W	RI8$.�^70§W	0�U1]�6 WZDGA�QRA�HJOÁS�`GA�BCUJSKQTSKWRHX�;AcB�IKgh�nIKL
FGA�FiW|ébWZDGAÁB�IKFiWZQTIKU�gcIi`GA�U mG`GACB�HX`MHXFG]ÇSK�nIKYGW�WRDGA�QTYGUJA�WZQTHX];]KA�QRHJFG]nÔb@�DGHJOk[lA�SKWZYMQRA
HJgh�GQRI��;ACO�WRDGAcBCUJSKQTHXWP^eQRA�UXS;WZHJ�KAÁWRI{HJgh��A�QRS;WZHJ�KAÁUJSKFM]KYGS;]KACO�Ô�@�DMASÅ·S;BCWRHXI;F�Æ5�GS;QRW
I;[MWZDMA�QRYGUJA7HXObORWRHXUJUGOT��A�BCHJØGAC`hYGOTHXFM]�S;F�HJgh��A�QRS;WZHJ�KA7UJSKFG];YGSK];A3m|SKFM`cWRDiYGO
HXFMDGACQTHXWRO
HJWZO�B�UXS;QRHJWP^5�GQTIK�GUJACghO�Ô

ÛÈ/2.�P�QT8$�S.�0�U1= QTA?>iYGHJQRA�O�WZDGA�DGIKghIK];ACFGA�HXWP^ÇIK[/WZDGAÁUJSKFM]KYGS;]KAºHXF�HJWZO�OR^iFiWZS;Ù5SKFG`�UJIK];HXB
b p�cPÔ1���GQTIK];QRS;gcghHJFG]cUXS;FG]KYGS;]KA�ORDMIKYGUJ`���AÁYMFGHX[lI;QRg#SKFG`�OTACUJ[lL=B�IKFiWZS;HXFMAC`\m3��HJWZD
ghHJFGHXghS;UVFGACA�`e[lI;Q�UXI��¦ACQ7UJAC�;ACUVACÙiWRACQTFGSKUVQTIKYGWRHXFMACO�Ô
n
A�QROTHXOTWZA�FiW�HXgh�nACQTSKWZHJ�KA�UXS;FG]KYGS;]KA�O�SKQTA&YGFGHJ[lIKQTg�`MYGA�WRI WZDMA&[lSKB�W-WZDMSKW-WRDGA
`GS;WZS;�GSKOTAÇB�IKghghSKFG`GO�S;QRAeOT^3FiWRSKBCWRHXB�SKUJUX^ÑHJFiWZA�]KQTSKWZA�`\ÔÑj�I��tA��KA�Q�m1WRDGA�ACg���A�`GL
`GA�`ÇUJSKFG];YGSK];ACO¦YGOTA�S;WtUJACS;ORW¦WP�¦I�`GHJÖnACQTACFiW7UXS;FG]KYGS;]KA�O�AÅDGIKOTWtS;FG`e���7L·QRA�UXS;WZAC`2BZÔ
�GI;ghA�SKB�WZHJ�KAÁghIi`GA�UXO�m�ORYGBED-SKO�jkHJ�GSKB¡b pIq�cPmGYGOTA�WP�¦IÇOTAC�MSKQTSKWZA�UXS;FG]KYGS;]KA�O�mGIKFGA
WRIy`GA�ØGFGA�WZDMA�BCIKFiWRQRI;UtghACBEDMSKFGHJORg S;FG`�WZDGA�IKWRDGACQ�WRIy`MACOTBCQTHX�nA�WZDGA�SKB�WZHJIKFGO�Ô
a¦WRDGACQ�ghIi`GACUJO�mËOTYGBED�SKOJn
I;ORWR]KQTACOÃb o;p�cPmVYGFGHJ[l^�SKUJU¸WZDGA�I;��A�QRS;WZHJIKFGO�HJFèS�ORHJFG];UXA
DGI;ghIK]KA�FGIKYMO¦UJSKFM]KYGS;]KA3Ô
� WRHX];DiWZUJ^ÇBCI;YG�GUJAC`�`GA�`GYGB�WZHJ�KAÁUJSKFG];YGSK];ACO�m3ORYMBED�SKO����
@/�k��a��tb o;��cPmiHXO�S�YGFGHJL
[lI;QRg*UJSKFG];YGSK];A3mK��DGHJUXAºUJI3I;ORA�UX^�B�IKYG�MUXA�`Ç`GA�`GYGBCWRHX�;AºUXS;FG]KYGS;]KA�ObACgh�GUJI�^�SKW7UJACS;ORW
WP�¦I�UXS;FG]KYMSK]KA�OË��HJWZDÁ`GHJÖnACQTACFiW�OT^iF3WRSKÙ(AlHJFG[lACQTACFGB�AbUJSKFG];YGSK];A
SKFG`����èUXS;FG]KYMSK]KA9BZÔ
�GB�QRHJ�GW�UXS;FG]KYGS;]KA�O�SKQTAÇDMACWZA�QRI;]KA�FGIKYGODj/WZDMAC^ÑACgh�GUJI�^èORA��KA�QRS;UbOT^3FiWRSKBCWRHXB{ORWRQRYMBCL
WRYGQRA�O�Ô

¦CÜ W	0	8$,XR�0?.�Q;/<]�69:X69]�= WZDGA�QTA?>iYGHJQTACghACFiW1HXObWZIºORYM�G��I;QRW
DMHX];DcUJAC�;ACU9�GQTHJgcHJWZHJ�KA�O
ACg���A�`GL
`GA�`ÑHXFÑWRDGAÇUJSKFM]KYGS;]KAhOR^iFiWZS;Ù�b pKqIc Ô{@�DGA�ORA5�MQRHJghHXWRHX�;ACOÁOTDGIKYMUX`ÑHJFGBCUJYG`GA{WZA�QRghO
UJHX�;AÝÅ·AC�;ACFiW�Æ?m_Å·WZQTHJ]K]KA�QMÆ?m�Å `GACQTHJ�|S;WZHJIKF�Æ?m_Å·ACÙiB�AC�GWRHXI;F{DGS;FG`GUJHXFM]cghIi`GA	ÆcA�WZBiÔ
NPF�HJgh��A�QRS;WZHJ�KA�UJSKFG];YGSK];ACO
WRDGACQTA�SKQTA�FGIÁDMHX];D�UXA��KACU�SK�GOTWZQTSKB�WZHJIKFGO
I;[?WZDGA�`GACOTHXQTAC`
WP^i�nA3Ô/NPF�`GAC`MYGBCWRHX�;A�UXS;FG]KYGS;]KA�O¦WRACQTghO�ORYGBED�S;OÌÅ·AC�;ACFiW�ÆcSKFM`ÞÅ WZQTHX];]KA�QMÆ�BCSKFMFGIKW
�nA�B�SK�GWRYGQRA�`-�i^�ØGQTORW�IKQT`GACQ�UXI;]KHJB��GYGW�BCS;Ff�nA�OTYG�G�nIKQTWZA�`f�i^eghI;QRA�SK`G��SKFMBCAC`
UJIK];HXB�O�m|OTYGBEDhSKO
OTHXWRYGSKWRHXI;FGSKU9B�SKUJBCYGUJYGOpb pKoIc ÔËNPFcWRDGA�SKB�WZHJ�KA7SKFM`cOTBCQTHJ�GW1UXS;FG]KYGS;]KA�O�m

q



S;�GORWRQRS;BCWRHXI;FGOÁWZDMSKWcSKQTAÇBCI;ghgcI;F&WZIySKUJUtWP^i�nACOhIK[�QTYGUJACOcACÙiHJORW�HXF gcI;ORWcIK[�WRDGA
UJSKFG];YGSK];ACO�m��MYGW�SK�MORWRQRS;BCWZHJIKFMO¦WRDGSKW�S;QRA�OT��A�BCHJØGB�WZI�`GS;WZSh`GQTHX�;ACFeQRYMUXA�O�m3OTYGBEDeSKO
Å `GACQTHX��S;WZHJIKF�ÆcACÙiHJORWRO�IKFGUJ^5HJFe�MSKQTW¦I;[\WRDGACOTAºghI3`MACUJOlAZ�/S;BCWZHJO�b pKp�cºBZÔ

O \10	6[/2426[4<42,�0	,¥.�/74269^_69/74269/7RI69= QRA	>iYGHXQTACOeWZDMA-SKYMWZIKFMIKg�^×I;[�WZDGA��GQTIK]KQTSKghghACQ
[lQTIKg �GDi^iORHJBCS;UËSKOT��A�BCWROkHJFfDGHJO��GQTIK];QRS;ghgcHJFG]?Ô¸NPFfS;`G`GHJWZHJIKF�WRI5WZDGA�WZQTSK`GHJWZHJIKFMSKU
WP^i�nACO7IK[V`GS;WZScHXFM`GAC�nACFG`MACFGB�AÃb h pIc�@�DMACQTAkSKQTAkWP�¦I�A�ÙiWZACFM`GAC`eWP^i��A�OtI;[ËQRA	>iYGHXQTAC`
`GS;WZShHJFG`GAC�nACFM`GACFGB�ACb h q�cPé
�2.�0	É7,�0	.�QT/ß.�/24769^_69/24769/2R�69= @�DGA�`GA���A�FG`GACFMBCHJACO7SKQTAkFGI;WtOTHJWZYGS;WZHJIKF5I;QRHJACFiWZA�`\m
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��HXWRDGIKYGW�HJFi�KI;UX�iHJFG]�WRDGA��GQTIK];QRS;gcghA�Q�Ô
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SKB9BZÔ
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B�SKF��nAkOTWZSKWRAC`�S;ObSKF
S;OROTACQTWZHJIKFVAÅS{ghIi`GACU
S;ÙiHXI;g|BRÔ�NPF-WRDGAhORB�QRHJ�GWkUJSKFM]KYGS;]KACO�m�HXFiWRAC]KQTHJWP^eB�IKFGOTWZQTSKHJFiWZO
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BCI;F3WRHXFM]KACFiW1YG�nIKF
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UXS;FG]KYGS;]KA�ORWP^iUJACO�Ô _ HJ]KYGQTA h B�IKgh�GSKQTACO¦WZDMA��MQRI;]KQTSKghghHXFG]�ORWP^iUJACO7��HJWZDeQRA�OR�nACB�WtWRIcWRDGA
SK�nI��KA�`GHXOTBCYMOROTAC`eQRA	>iYGHXQTACghA�F3WRO�Ô7k�A�YGOTA�WZDGA�[lI;UXUJI���HXFM]�FGI;WZS;WZHJIKF\é
æ ghACSKFMO�WZDGS;W�WZDGA��GS;QRWRHXB�YGUJSKQ7ORWP^iUJAº[lYGUXUJ^ÇOTSKWRHXOTØGA�O�WZDGA�QTA?>iYGHJQRA�ghACFiW|Ô
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W ghA�SKFGOºWZDMSKWºHXWºHJOº��I;OROTHX�MUXAhWZIeOTSKWZHJOT[l^�WZDGAhQTA?>iYGHJQRA�gcA�FiW�YGOTHJFG]{WRDGHJO��GQRI;]KQTSKghghHXFM]

OTWP^iUXAim3�GYGW�IKFMUX^5OTIKghAºIK[/WZDMA�HXgh�GUJACghACFiWRSKWZHJIKFMO�`GI�ORI?Ô
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IK[MWRDGHJO¸�GSKQTSK`MHX];g|j��GACB�WZHJIKFconÔ p�`MACOTBCQTHX�nACO1WZDMAxnV�po���ab�
SKQTBEDGHXWRACB�WZYGQTAtS;FG`hBCI;gc�nIKFMACFiWZODj��GA�BCWRHXI;F�o?Ô oºACÙiS;gcHJFGA�O
WZDGAxnV�"o���at�hgcIi`GA�UGQTACUJSKWZHJ�KA
WZI�WZDMA�QTA?>iYGHJQTACghACFiWZO��MQRA�ORA�F3WRAC`eHXF��GA�BCWRHXI;F{p?Ô
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µ R-R ½�K�´?Lgx GD¹H£�à�ÚKÞlâ9å¶«?¬\çKåcå�Þ e�e�ÞlçKá;«m �ÛKÜ·àvµDN[·�¤cÞ ��×�«?¬\ç;å�åcÞ e�eTÞlç;áX«m ºÛKÜ·à /

¥�/ 4Ý²[´?N¶µ$£�àTÚ;Þlâ9ål«m�
ç�f
à|Ý�«�¦¦çKâ9áMÚ�K�L_HJG9·[K�¾�´?· Á ¹�´?F	µD½�F?¼[½�µD¸º´v¸º²[´vF?GIHJHJK�L�LMK�G�N
G,xXµD½�½�¸º²I´�¹�´?½�´V�$µDN[¸��hÞ e�Ü·ÝEÞf��â9Ü·çKÝ�e�G,xX¸º²[´&L�µDHJ´i�hÞ e�Ü·ÝEÞf��â9Ü·çKÝ�«V¡XgTæ9à /q¢ ²[´&L�µDHJ´
µ R-R ½�K�´?Lgx GD¹d¤hÞ �9×I«m�1çIf
à�Ý�«�¦¦çKâ9á�Ú /

§ / 4Ý²[´?NJ¸º²[´i�hÞ e�Ü·ÝEÞf��â9Ü·çKÝ�«V¡XgTæià G,xXµH�hÞ e�Ü·ÝEÞf��â9Ü·çKÝ7K�L�HJG9·IK�¾�´	· Á ¹�´?F	µD½�F?¼[½�µD¸º´�¸º²I´
¬�ç;å�åcÞ e�e�ÞlçKá�µDF	F?GD¹�·IK�N[¿(¸ºG¶¸º²[´�NI´	±9�hÞ e�Ü·ÝEÞf��â9Ü·çKÝ�«V¡XgTæià R µ$¹�µDH�´?¸º´?¹�L /

@�DGA�OTHXWRYGSKWRHXI;F�HJFiWZACQT�GQTACWRACQhACFGS;�GUJACOhWZDGA|nV�"o���ab��gcIi`GA�U�WZI�ORYM�G��I;QRW W$.�0	É ç,�0	.�QT/®.�/2426[^ 6[/2426[/2R�6 Ô NPF×WZDGHJO5B�SKOTA3mbWZDGA�FiYGg���A�Q�IK[�QRYGUJACO�HJO5`GQTSKOTWZHJBCS;UXUJ^
QTAC`GYMBCAC`eHJFeB�IKgh�GS;QRHJORI;FÇWRIcS;Fi^5IKWRDGACQ�S;UXWRACQTFGSKWRHX�;A3Ô

àCÉ2/ ç Z .��S6 Ä QT/10?8�Q;]�]�698�= @�DGAº����`GS;WZA5�/IKFiWRQRI;U�ghACBEDMSKFGHJORg*HJO7ORHJghHXUJSKQ7WRI�WRDGAºIKFGA
HJF Ä ,�RI0?.�W �3^�WZDGA7[lSKB�W
WZDGS;W1WZDGA7IKQT`GA�Q/I;[MYG�n`GS;WZA�IK�nACQTSKWRHXI;FGO/HXO
`GA�WZA�QRghHJFGAC`h�i^
YGOTHJFG]�WRIK�nIKUJIK];HXB�SKU3IKQT`GACQ/IKFcWZDGA7`GA���A�FG`GA�FGBC^Á];QRS;�GD\m|WRI�A�UXHJghHXFGS;WZA7QTAC`GYGFM`GSKFGB�^
HJF{YM��`GS;WZA�I;��A�QRS;WZHJIKFGO�Ô

O \1RI6[^20?.�Q;/ w ,X/742]�.�/73 Ä Q;�S^ Q;/269/10?= ��UXU9WRDGA7ghI3`MACUJO
`GHXOTBCYMOROTAC`cSK�nI��KAtSKUJUXI��&WRDGAOT��A�BCHJØGBCS;WZHJIKF IK[cabÙiB�AC�GWRHXI;FGL=j�SKFG`MUXA�QRO;¨ª©i«­¬ HJF�SKF Þlå�æ9à|Ý¹ÛKÜ·Þlß�àf�¦S�^3m�SKW�WRDGA
OT^iORWRACgÄ`GA�ORHJ]KFMACQDi Oh`GHJORB�QRA�WZHJIKF\Ô�@�DGA|nV�"o���at� ghIi`GA�U��GQRI��iHJ`GACOhatÙ3B�AC�GWRHXI;FGL
j�SKFG`GUJHJFG]�SK�GOTWZQTSKB�WZHJIKFGO�SKO�S��GS;QRWºIK[tWZDGAhHJFi�|S;QRHJSKFiWºUJSKFG];YGSK];A[b h o�cPmMSKO��¦ACUJU
SKO
OTYG�G�nIKQTW�I;[�`GHJÖ�A�QRA�FiWcWP^i�nACO�I;[�FiYGUXU�S;FG`�`MAC[lSKYMUXWRO�Ô&@�DGA�SK�GOTWZQTSKB�WZHJIKFGOcORWRSKFG`
[lI;Q
]KACFMACQTHXB�OTWZQTSKWRAC]KHJACO1[lI;Q¸DGSKFM`GUXHJFG]�A�Ù3B�AC�GWRHXI;FGO¸HJF�BCS;ORA�O
IK[ZéVOT^iFiWZSKB�WZHJB�AlQTSKFG];A[B
�iHJIKUJSKWZHJIKFMO�m�QTAC[lACQTACFiWRHXS;U3HJFiWZA�]KQTHXWP^��iHJIKUJSKWZHJIKFMO�m|B�IKFGOTWZQTSKHJFiWZO/�3HJIKUJSKWRHXI;FGO1SKFG`c`GHJQRA�BCW
ghIi`GHJØGBCS;WZHJIKFGO�I;[�`GA�QRHJ�KA�`{YG�n`GS;WZACO¶Al�i^i�GSKOTORHJFG]cWZDGA�`MACQTHX��SKWRHXI;FGODBZÔ

® ]�69\1. Ü ]�6 Z 8$,X/7W$,�R�0	.�QT/ +-69R�á7,X/7.�W	�S= @�DGACQTAcSKQTA�WP�¦I{`MACBCHJOTHXI;Fy�GQTIK�MUXA�gcOºHJFyWRDGA
WRQRS;FGORS;BCWRHXI;FÇghIi`GACUËI;[�S;F{S;BCWZHJ�KAº`GS;WZS;�GSKOTA3é

h p



h Ôt�GDGIKYMUX`eSKFeIK�nACQTSKWRHXI;FÇWZIhYG�n`GS;WZA�S¶nb��NbHJFGORWRSKFGB�Aº��AºWZQTHJ]K]KA�QRA�`Ç�i^�ghIi`GL
HXØGB�SKWRHXI;FGO�IK[/SKFi^5I;[�HJWZO�`GA�QRHJ�KA�QRO�¯

p?ÔtNP[\WRDGA�SKFGOT�¦ACQ7WZI�WRDGA�ØGQTORW7`GA�BCHJORHJIKFeHXOk��I;ORHJWZHJ�KAºWZDMACF\é
AÅSTB��GDGIKYMUX`�WZDMA�nb��Nt�nA�YG�n`GSKWRAC`�OR^iFGBEDMQRI;FGIKYGOTUJ^°¯
AÅ�7B�NPO¦WRDGAºOR^iOTWZA�g*QRA�OR�nIKFGOTHJ�GUXA�WZIcACFGOTYGQTAkB�IKFGOTHXOTWZA�FGBC^�S;WtS;UXU?WRHXghACO7��HJWZD

QRA�OR�nACB�W�WZIhWZDGA�`MACQTHX�;ACQDi O7YG�n`GSKWRA�IK�nACQTSKWRHXI;Fq¯
@�DGA�QRA�ORYGUJWZO�IK[1WZDMACOTAÁWP�tIÇ`GACB�HXOTHXI;FGO�`GA�WZA�QRghHJFGAÁWZDMA�ghSKWRACQTHXS;UXHJÒCS;WZHJIKF�ORWRQRS;WZA�]K^
b oKqIc Ô\@�DGAºWZI;�GHJB�S;FG`ÇS;OROTIiBCHJSKWRAC`ÇS;UX];IKQTHXWRDGghO7SKQTA�`GHJOTBCYGOTORA�`ÇHJFäb h ��cPÔ�@�DMA�`MACBCHJL
OTHXI;FfSK�nIKYMWkSKOTOTHX];FGHXFM]ÇSÇB�IKFGOTHJORWRACFGB�^eghIi`GAcWZI{SÇQTYGUXAcghS�^���AcQRA�BCI;gcghA�FG`GAC`
�i^�SKFyIK�GWRHXghHJÒCS;WZHJIKF-ghIi`GA�U
WZDGS;W�HJgh�GQTI��KACO�HJWZO�I���F-QTACOTYGUJWZOº�i^�]KA�WZWZHJFG]e[lACA�`GL
�GS;BE�Ñ�GSKOTAC`�YG�nIKF×WZDMA�SK�G�GUJHJBCSKWRHXI;F7i O���A�DGS��iHXI;Q�Ô @�DGHJO�HXOTOTYGA�HXO5`MHXOTBCYGOTOTAC`�HXF
bJ��cPÔË@�DMHXOb±GACÙiHJ�GUXAkgcA�BEDGSKFMHXOTg �nACB�IKghACOt��I;OROTHX�MUXA�I;FGUJ^�`GYGA�WZI�A�Ù3HJOTWZACFMBCA�I;[nWRDGA
4269^_69/74269/7RIU 3;8�,�^2á SKFM`-WZDMA 69\169R�É20?, Ü .�]�.�0�U �GQRI;��A�QRWRHXA�OºIK[¸WRDGA(nV�po���ab�
ghIi`GACUPÔ

â"~Ïâ 
 ���9å1Ñp�9�9���_�²��å1�_�Ó�"���[�F³p�������!�Þ�_���*�p�u���<��

��� �Ó��Õ"�m�x�ä���*�
�A�"�©���mÐ�Ñp���X�m�Ó���&�9�

NPF5WZDGHJObOTACB�WZHJIKF��¦A�SKFMSKUJ^3Ò�A�WZDGA"nV�po���ab��ghIi`GA�U���HJWZD5QTACOT�nACBCWbWZIÁWRDGAkQTA?>iYGHJQRA�ghACFiWZO
HXFiWZQTIi`GYGB�AC`eHXF��GA�BCWZHJIKF�p?Ô
�70	8$É2R�0	É78�,�]xRI]�,�8�.�0�U1= @�DGAºHJFi�|S;QRHJSKFiW¦UXS;FG]KYMSK]KA�BCI;FGORHJOTWZO7IK[\`GACB�UXS;QRS;WZHJ�KAkOTWZS;WZA�gcA�FiWZO

S;FG`�BCI;F3WRSKHJFGO¸I;FGUX^cWZDMAkghHXFMHXghSKU�`GACWRSKHJUXOtFGACA�`GAC`Ç[lIKQb`MHXOTSKg��GHX];YGHJWP^3Ô _ IKQbACÙiSKghL
�GUJA3m3WRDGA�HJF3��S;QRHJSKFiW
�hâ9å���à|Ý�«PçO�$«��Mâ��$e�°�ÝEÞf��à|Ý�eH.´��â��	e�°|ÝEÞf�Tà|Ý�e�«m�¦ÞlåcÞlÜ
HJO�ACS;ORHJACQ7WZI���QTHJWZAºWZDGA�F�HXWRO�[lIKQTghSKUVHJF3WRACQT�GQTACWZS;WZHJIKF\é
µ Ú"¶·�hÞ e�Ü·ÝEÞf��â9Ü·çKÝN¸g¹ �câ9å	��à�Ý�«Pçº�$«��Mâ��$e�°�ÝEÞf��à|Ý�e�»=Ú½¼H.¾�Mâ��$e�°�ÝEÞf��à|Ý�«m�¦ÞlåcÞlÜQ»=Ü�¼Y¿GÜyÀb��Þ eTÜ·ÝEÞf�|â9Ü=ç;Ý�«
¡XgTæià�»=ÚN¼�c
I;Q¦HJWZOkA?>iYGHJ�|S;UXA�FiW¦�MSKWZD�A�Ù3�MQRA�OROTHXI;F\é
Ú-Á �câ9å	�Tà|Ý�«PçO�$«���â��	e�°|ÝEÞf��à�Ý�e�. Ú,Á ��Þ e�Ü=ÝEÞf�|â9Ü=ç;Ý�«Â¡�gTæ9àvÁf�Mâ��$e�°|ÝEÞf��à�Ý�e�«m�7Þlå�ÞlÜ=Ô
k�A�ACUJHXghHJFGSKWRAºWZDGA���SKQTHJSK�GUJACO{ÃÁS;FG`·Ä7S;FG`{WRDGA�ghSKWRBEDGHXFM]cB�IKFG`MHXWRHXI;F\Ô
@�DGA�UXS;FG]KYMSK]KA�HXO¦YGFGS;g��GHJ]KYMIKYGO�AlS;g��GHJ]KYGHJWZHJACO¦SKQTAkQTACOTIKUJ�KA�`��i^��GQRI;gh�GWZHJFG]�WRDGA
OT^iORWRACg `GACOTHJ]KFGA�Q¦WRI�BEDMI3I;ORAkSKghIKFG]��tA�UXUJL·`GACØGFMAC`ÇS;UXWRACQTFGSKWRHX�;ACODBZm;^KA�WbFGI;W7S�[lIKQTL
ghSKUVI;FGA3Ô/@�DMHXO�HJFGBCQTACS;ORA�O7WZDGA�A�SKOTA�I;[�YGOTA�IK[\WZDGA�UJSKFM]KYGS;]KA3Ô
@�DGA�ORHJWZYGS;WZHJIKFfHJFG`GA���A�FG`GA�FGBCA��GQRI;��A�QRWP^{ORHJ]KFMHXØGB�SKFiWZUJ^eQRA�`GYGBCA�OkWRDGA�OTHXÒ�AÁIK[
WRDGA
QTYGUJA�OTACW�miWZDiYGO�HJgh�GQTI��KACO7WRDGA�ghSKFGS;]KACS;�GHJUXHJWP^�IK[/WZDGA��MQRI;]KQTSKgfÔ

ÛÈ/2.�P�QT8$�S.�0�U1= @�DGAtHXFi��SKQTHJSKFiWËUJSKFG];YGSK];A
HXO/SKF�HJFiWZAC];QRS;UK�GS;QRW�IK[9WZDMAbOTBEDGACghS�`GA�ØGFGHJWZHJIKF
UJSKFG];YGSK];A3Ôc@�DGA�QRA�HJOÁS�YGFMHX[lI;QRg�UXS;FG]KYGS;]KAhWZDMSKWÁB�IKFiWZS;HXFGO�WRDGA5OTWZS;WZHJB�ORBEDGA�ghSnm
WRDGA�YM��`GS;WZA�UXI;]KHJB3mKACÙiBCA��GWZHJIKFÇDGSKFG`MUXHJFG]c`GACØGFMHXWRHXI;FGO�m;WRQRS;FGORS;BCWRHXI;F�gcS;FGSK];ACghACFiW
�GS;QRS;ghACWZA�QRObSKFG`�QTACWRQRHJAC��SKU�IK�nACQTSKWRHXI;FGO�Ô�@�DGA�ORS;gcAkOR^iFiWZS;BCWZHJB�OTWZQTYGBCWRYGQTAkHJOb�KA��GW
HJF-S;UXU1WZDMACOTAcI;��A�QRS;WZHJIKFGO�Ô��kF�ACÙiB�AC�GWRHXI;F-WZIeWZDMSKWºSKQTA�A�Ù3WRACQTFGSKU1I;��A�QRS;WZHJIKFGO�m�HXF

h o



��DGHJBED5WRDGA�B�SKUJUXHJFG]�ACFi�iHXQTIKFGghA�F3WtHXO¦BCI;FGOTHXOTWZA�F3Wt��HXWRDÇWRDGA�YMFGHX[lI;QRg*OT^iFiWZSKÙËÔ�@�DGA
A�Ù3�MQRA�OROTHX�;AÇ�nI��tA�QhIK[�WRDGA|nV�po���ab��ghIi`GACU�OTYG�G�nIKQTWZOhghIKOTWhIK[kWRDGA�QRA	>iYGHXQTAC`
I;��A�QRS;WZHJIKFGO�m;WZDiYGO�WRDGA�FGACA�`{[lI;Q�YGOTA�IK[�A�ÙiWZACQTFGS;UVIK�nACQTSKWZHJIKFMO¦HJO�UJHXghHJWZA�`\Ô

¦CÜ W	0	8$,XR�0?.�Q;/<]�69:X69]�= @�DGA¶nV�po���ab��UXS;FG]KYMSK]KA�ORYM�G��I;QRWROºDGHX];DyUJAC�;ACU1SK�MORWRQRS;BCWZHJIKFMO�Ô
NPFeWZDGA�ORBEDGA�ghS�`GA�ØGFGHJWZHJIKF�HJW�ORYM�G��I;QRWRO�SKFeACÙiWZA�FG`GA�`eOTACW�I;[\OTACghS;F3WRHXBºS;�GORWRQRS;BCL
WRHXI;FGOVAlB�UXS;OROTHXØMBCSKWRHXI;F\mkSKOTORIiBCHJSKWRHXI;F\mk]KACFMACQTSKUJHXÒ�SKWZHJIKF/m�SK];]KQTAC];SKWZHJIKF SKFG` �GSKQTWZHJL
WRHXI;F7BZÔ/NPFeWZDGAºHJFi�|S;QRHJSKFiW¦UXA��KA�UVHXW7OTYG�G�nIKQTWZOÌÅ·A��KA�F3WROMÆ?m�Å `GACQTHJ�|S;WZHJIKFGO�ÆcSKFG`ÞÅ·B�IKFGL
OTWZQTSKHJFiWZO�ÆnÔ�NPFyWRDGA�ACÙiBCA��GWZHJIKF�DGS;FG`GUJHXFG]�B�IKgh��I;FGACFiW�mVWZDMA�ACÙiBCA��GWZHJIKF�DGSKFM`GUXHJFG]
ghIi`GACO�m���DGHJBEDfSKQTA�DGHJ]KDyUXA��KA�U\S;�GORWRQRS;BCWRHXI;FGO�mMSKQTAÁOTYG�G�nIKQTWZA�`\Ô�NPF-WZDMA�WRQRS;FGORS;BCL
WRHXI;F�ghSKFMSK]KA�ghACFiW1BCIKgh�nIKFGA�FiW|m�WRDGA�ghSKWZA�QRHJSKUJHJÒCSKWRHXI;F�OTWZQTSKWRAC]KHJACO1OTYG�G�nIKQTWZA�`�S;QRA
S;UXOTI�DMHX];DeUJAC�;ACUVS;�GORWRQRS;BCWRHXI;FGO�Ô

O \10	6[/2426[4<42,�0	,¥.�/74269^_69/74269/7RI69= �GHJWZYGS;WZHJIKFGS;U/HJFG`GA���A�FG`GA�FGBCAhHJO�[lYMUXUJ^fOTYG�G�nIKQTWZAC`
�i^5WRDGAÌe�ÞlÜ=â9Û;Ü=Þlç;á-Þlá�Ü=à|Ý·ænÝ¹à|Ü·à�Ý�Ô�okAC[lACQTACFiWRHXS;UËHXFM`GAC�nACFG`MACFGB�A�HXO�OTYG�G�nIKQTWZA�`�HXF�HJFGL
[lA�QRS;�GUXA�BCS;ORA�Ob�i^�WZDGA5ÛKâ9Ü·çKåcÛKÜ·Þ °�åcÛKÜ�°$×KÞlá���B�IKgh��I;FGACFiW¦IK[mnV�"o���ab�\Ô;NPF5B�SKOTACO
��DGA�QRA�SKYGWRIKghSKWRHXB�gcS;WZBEDGHJFG]{HXO�HXgh�nIKOTORHJ�GUJA¡AÅ`GYGA�WZIeSKg��MHX];YGHXWP^eIKQ�UJSKBE�eIK[
HJFGL
[lI;QRghSKWRHXI;F7BnWZDMA�YGOTACQ¸HJO¸SK`M`GQRA�OROTAC`h��HJWZD�S�OT��A�BCHJØGBv>iYGA�ORWRHXI;F\ÔË@�DMHXOtgcA�BEDGSKFMHXOTg
DGA�UX�MO¦FMSKHJ�KAkYMORA�QRO¦��DGIcDGS��KA�UJHJWZWZUJAº�iFGI���UXA�`G]KA�SK�nIKYGW¦WZDMA��GQTIK];QRS;ghgcHJFG]ÁA�Fi�3HJL
QTIKFGghA�F3W�Ô

ÇÈ690?698��S.�/2.�W$0?.�RC69\169R�É20?.�Q;/2= ��ACWRACQTghHXFGHJOTWZHJBfACÙiACB�YGWZHJIKF×HJOÇA�FG[lIKQTBCA�` �i^�BCIKg��GHJFGSKL
WRHXI;FÁIK[GWRDGA¦[lIKUJUXI���HJFG]k�MQRA�gcHJOTACO/IK[�nV�pok��at�\é�@�DGA É2/2.>=1É26[/269W	W �GQTACghHJORAt]KYGS;QRL
S;F3WRACA�O�WRDGSKW�WZDGA�QRAcSKQTA�FGI{BCI;FÅ±GHJBCWZHJFG]{QRYGUJACOºWRDGSKW�YG�n`GSKWRA�WRDGA�OTSKghAlnb��N�SKFG`
S;QRA¦WZQTHX];]KA�QRA�`Á�i^ÁWZDGA7OTSKghA¦IK�nACQTSKWZHJIKF/ÔV@�DGA �§É20?É2,�]269\1R�]�É2W$.�:X69/269W	W �GQTACghHJORA
];YGSKQTSKFiWZA�ACO/WZDGS;W
��HXWRDGHJFcWRDGHJO
YGFGH¨>3YMA�QRYGUJA7WZDGA�QRA7HJO
SKW
ghIKOTW1IKFGA7B�IKFG`GHJWZHJIKFcWZDMSKW
S;�G�GUJHXA�O�WZI�ACS;BED{B�SKOTA3Ô/@�DGA�QRA�[lIKQTA3m3I;FGUX^Ç`GACWRACQTgcHJFGHJORWRHXB�YG��`MSKWZA�O�BCS;F{�nAÁ];ACFGA�QRL
S;WZAC`/Ô

Ä QT/2W	.�W	0	6[/2R�UV�S,�.�/10	6[/2,�/2R�6��S69R�á2,�/7.�W	�S= @�DGA|nV�"o���at�×gcIi`GA�U�YGOTACO5WRDGA�HJFGL
��SKQTHJSKFiW�`GA�ØGFGHJWZHJIKFGO
S;O\B�IKFGOTHJORWRACFGB�^�SKOTORA�QRWRHXI;FGO�ÔVNPW/ØMFG`GO1SKUJUiWZDGA7HJFGBCI;FGORHJOTWZACFMBCHJACO
];ACFGA�QRS;WZAC`y�i^-S�BEDGSKFM]KAhHXFèWRDGA�`GSKWRSK�GS;ORAhQTACUJSKWRHX�;AcWRI�WZDGA�ORAhS;OROTACQTWZHJIKFGO�Ô�@�DGA
B�IKFGOTHXOTWZA�FGBC^�HJO\A�FG[lIKQTBCA�`�WZIkWRDGAbUJAC�;ACU;QRA	>3YMHXQTAC`��i^ºWZDGAtghSKWZA�QRHJSKUJHJÒCSKWRHXI;F�ORWRQRS;WZA�]K^
S;FG`yWRDGA�ACÙiB�AC�GWRHXI;FyDGS;FG`GUJHXFM]�`GACØGFMHXWRHXI;FGO���HXWRDGIKYMWÁS�FGACA�`yI;[tS;F3^-SK`G`GHJWZHJIKFMSKU
�GQTIK];QRS;ghgcHJFG]?Ô

ÛÈ^_42,�0	6�8�6[42É2/742,�/2R�U1= @�DGA 8�É2/Ê0	.��S6VRIQ;/10	8�Q;]�]�698 I;[³nV�"o���ab�ÑBCI;YG�GUJAC`Ñ��HJWZD
WRDGA /2Q;/)8�6A@269R�0	.�:X69/269W	W �GQRA�ghHXOTA5WZDMSKW�A�UXHJghHXFMSKWZA�O�UJIiIK�GO�S��KIKHJ`èYG�n`GSKWRAÇQTACL
`GYMFG`GSKFMBCHJACO�SKFM`{];YGSKQTSKFiWZA�ACO7ghHXFMHXghSKU
FiYGg���A�Q�IK[�YM��`GS;WZAÁI;��A�QRS;WZHJIKFGO�Ô
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NPF QTACB�ACFiWh^KACS;QROcWZDMA�`GHXOTBCHJ�GUJHXFMAeI;[hÜ·à�åkæ9çKÝ¹Û;ã�ÚKÛKÜ·Û,��ÛIeTà$eÈb o;o�c7DGSKO��nACA�F ];QRI���HJFG]yHXF
ORB�IK�nA3Ô
@�DMA�IK�iÓZA�BCWZHJ�KA�I;[\WRDGSKW�QTACOTACS;QRBEDeHJO�WZI�S;`G`�ORYG�M��I;QRW�[lI;Q�WZDGA�WZHJgcA�`MHXghACFMORHJIKF

h �



ëvìºò �ªÇ�õ ø�ò$ï ö;ì"È"ôXû õ ò�ì � ûnë�þ�ðEñ=ÿ��
ÉOÊNÊNË��tóôõ�í?ðEî�ò�ì¹ÿZóôò|ìZòÑõ���ðEõ�õ���ì�Ì �ÎÍIÏVÐÒÑÓ�½ÔZÕIÖ�ÐÒ×°�VØT��Ù �*�EñÚ ��ÛºÜ_Ö���ÝªØvÜm�VÖ�ÐIÞàßOávÕ [�É?óôîMú���ò|ó�'�ì¹òx�Xñ��Eú
ÉOâNã¸õ���ÉOËNã��EðEë�ò�õ��|ðEõnõ���óôî?ÿ���ðEë|øEì/óôînò$�Eë�ì\ñ=ì¹õ=ñ��EðEÿZý
õ=ó�
Eì¹üôù�õ��gä�ðEë�÷�ðEñ=ù�ÉOÊNÊNË��

å �ªÇ�õ ø�ò$ï ö;ìrÈpôXû õ ò�ì � ûnëÂäC÷|ë�ì�ÉOÊNÊNË��3óôõ1í?ðEî¸ò�ì¹ÿ¹óôò�ì¹ò�õ���ðEõ¸õ���ìÂÌ ��ÍªÏ½ÐÒæ��½ç\ç\��ÛºÛº���½��ÐÒè0é½Ü_Õ �#�Eñ
ðEüôüÚ ��ÛºÜ_Ö���ÝªØvÜm�VÖ�ÐÒÜ_ßOávÕªÛ íËóôüôü3ö�ì
ñ=ðEóôî·ì¹ò�öCù�ÉOã7ï�ì¹ñ·ÿ¹ì¹ë�õ�î·õ}ðEñ·õ}óôë�øJ
Rì¹ï�õ}ì¹útö�ì¹ñYÉOÊNÊNË��
ëvìºò �ªÇ�õ ø�ò$ï ö;ìpëpî�ê#ì � ûnë	ä�÷�üôùëÉOÊNÊNË�óôõbínðEîtò�ì¹ÿ¹óôò�ì¹òhõ���ðEõ¦õ���ì ÑÓ�½ÔZÐÒæ��½ç\ç\��ÛºÛº���½��ÐÒè0é½Ü_Õ �*�Eñ¸ìZðEÿ��Ú ��ÛºÜ_Ö���ÝªØvÜm�VÖ�ÐIÞàßOávÕ óôîVò�ì¹ï�ì¹ë�ò�ì¹ë�õË÷�ï!�Eëkõ��|ìHì ÕºÙ½��Øvç\ÐÒæ��½ç\çb�ÎÛºÛO�Î�½��ÐÒè0é½Ü_Õ ðEë�òkóôî?ÿ¹ðEï�õ}÷�ñ·ì¹ò�öCù

õ��|ì
óôë	
RðEñ·óôðEëCõ
ÑÓ�VÔ}ÐÒæ��Vçbç\��ÛºÛº���½��Ð>èZé½Ü_ÕYíÎî ì ÕºÙ½�ÎØTç\ÐÒæ��Vçbç\��ÛºÛº���½��Ð>èZé½Ü_ÕÂïzð½ñ�ò
hm��óôîËñ·÷�üôì1óôîËñ=ìZõ}ñ��EðEÿ¹õ}ó�
Eì¹üôù�ðEï�ï|üôóôìZò�õ��¦ê/ï�ñ=óôü�ÉOÊNÊNË��

å �ªÇ�õ ø�ò$ï ö;ì�ëvî�ê#ì � ûnëräC÷|üôù�ÉOÊNÊNË�óôõ�óôî\ò�ì¹ÿ¹óôò�ì¹ò��Eë�ð�ë�ì¹í���ì¹÷�ñ·óôî=õ=óôÿ¸ðEüôü��Cÿ¹ðEõ=ó��Eë�ñ��E÷�õ=óôë|ìbõ���ðEõ1íËóôüôüö�ì�
TðEüôóôòkî·õ}ðEñ·õ}óôë�øgä�ðEë�÷|ðEñ·ù	ÉOÊNÊNó��

_ HJ]KYGQTAºoné\@/ACgh��I;QRS;U a¦��A�QRS;WZHJIKFGO

HXFÑWRDGA����7df�/ÔV�kghI;FG]�IKWRDGACQ�WRDGHXFM]KO�mËWRACgh��I;QRS;U¸`GS;WZSK�MSKOTACOº�iHXA�� S�`GS;WZS;�GSKOTAhSKOÁS
DGHXOTWZI;QR^eSKFM`fghSKHJF3WRSKHJFf`GHJÖ�A�QRA�FiWk��SKUJYGACO�[lIKQ�WZDGAcOTSKghAÁ`GS;WZSKL·HJWZACgä[lI;Q�`GHJÖnACQTACFiWkWRHXghA
��I;HXFiWZO�ÔV@�DMHXO\�GACB�WZHJIKFºORYMQR�;AC^iOVWZDGAtFGACA�`ºWZI�S;YG]KghACFiWVWRDGA�ÚKÛ;Ü=ÛI«PÚKÝEÞlß|à�á�ÝEâ9ã¯à?WZIkORYG�M��I;QRW
WZACgh�nIKQTSKU9[lA�SKWZYMQRA�O�m�A�OR�nACB�HXS;UXUJ^Á�GQTIKS;BCWRHX�;AbSKFM`cQTACWRQRI;SKB�WZHJ�KAb�MQRIiBCA�OROTHJFG]nm|S;FG`�`MHXOTBCYGOTOTACO
WZDGA�WP^i�nACO�I;[�OTYGBED{QTYGUJACO�S;FG`�WZDGA�HXQ�];ACFGA�QRS;UVUXI;]KHJB3Ô

ô"~�� �§���_��å1�9���_� ���pÕ �ß�m�9��� �2å1�9��� ���§�X�&å1���[�9���"�
¦ àÈ690?8�Q;,XR�0?.�:X6 õ � 8$QT,�RI0?.�:;6*öSÛÈ^_42,�0	6 HXOhS;F&YG�n`GSKWRA{I;��A�QRS;WZHJIKF&WRDGSKWcghI3`MHXØGA�O
�GSKOTWJAl[lYGWRYGQRA9B1��SKUJYGACO�I;[\`MSKWZShA�UXA�gcA�FiWZO�Ô
¦ àC690	8$QT,�RI0?.�:;6�õ � 8�QT,�R�0	.�:X6*ö�àCÉ2]�6 HJO1S�QTYGUJA¦��DMIKOTAbSKB�WZHJIKFcHXFMBCUJYG`GACO1S�QRA�WZQTIKS;BCWZHJ�KA
Al�GQTIKS;BCWZHJ�KA9B\YG��`MSKWZAiÔ
àC690?8�QT,�R�0	.�:X6÷õ � 8�QT,�R�0	.�:X6*öÚàCÉ2]�6 ¦ RI0?.�:�,�0?.�Q;/ HJO�WZDGA�S;�G�GUJHXB�SKWRHXI;F�IK[�SèQRYGUJA�WZI
�GSKOTWJAl[lYGWRYGQRA9B1OTWZSKWRACO�Ô

@�DGA�S;��I��;Ak`GA�ØGFGHJWZHJIKFGO�HJFG`GHJBCS;WZAºWZDMSKW¦QRYGUJACO7B�SKFeACÖnACBCW7`GS;WZSfÝ¹à|Ü=Ý¹ç|Û�°|Ü·Þlß�à|ã g7HJFeWP�tI
gcS;HXFè�¦S�^iO�éº`MYGA�WZIfQTACWRQRI;SKB�WZHJ�KAcQRYGUJACO�mVI;QÁ`GYGAÇWZI�QTACWZQTIKS;BCWRHX�;A�S;BCWZHJ��SKWRHXI;F�I;[7QRYGUJACO�Ô
@�DGA�UXS;WZWRACQ�BCS;ORAºB�SKFeI3B�BCYGQ�[lI;Q�WP�tIhQTACS;ORI;FGO�é

h ÔtSyQRYGUJAeHXOcHXFiWRQRIi`GYGB�AC` HXF WZDGA�OT^3OTWZA�g ��HXWRD Sy�|S;UXHJ`�WRHXghAeWZDGS;WhHXFGB�UXYM`GACOh�GS;ORW
WRHXghA�HJF3WRACQT��SKUºAlODBZÔ

pnÔt�*QTACWRQRI;SKBCWRHX�;A�YG�n`GS;WZA�IiBCB�YGQRQTAC`/m?SKFG`èWRDGA�YG�n`GSKWRAC`è`GSKWRS�ACUJACghACFiW$AÅO�B¦WRQRHJ]K];ACQ
S{QRYGUJAc��DGHXBEDy�tS;O���S;UXHJ`-S;W�WRDGSKW��GSKOTW�WZHJgcAiÔ�@�DGAcORS;gcAcHJO�WRQRYMA�[lIKQ�æ?Ý¹ç�ÛI°�Ü·Þlß|à
A�Ö�A�BCWZO�Ô

o�ACWRQRI;SKBCWRHX�;Ak�GQTIiBCA�OROTHXFM]�DGS;O¦�nACA�F{ghA�F3WRHXI;FGAC`{HXFeOTIKghA��¦IKQT�iO�mKA3Ô ]nÔJm b p;��cPm3�GYGW7FGI
`GACWRSKHJUXO�I;[\WRDGA�ACÙiACB�YGWZHJIKFeghIi`GACUËFMIKQ�OTYG�G�nIKQTW¦[lI;Q�QRYMUXA�O��tA�QRAº]KHJ�KA�F\Ô

_ HJ]KYMQRAºoh`GACghI;FGORWRQRS;WZA�O¦A�ÙiSKgh�GUJACO�IK[/WZDMA�WZACgh�nIKQTSKUV`GHJghACFGOTHJIKFeACÖnACBCW�é

h q



ô"~Ï} �ëø��9�m�"�[���_�p�Ú�[�)�*�p�©Õp���9�Ê�)��Õp�m�
@�DGA�OTYG�G�nIKQTW¸IK[?WZDMA�WZA�gc�nIKQTSKU�BCI;gc�nIKFMACFiW¸HJO¸BCS;QRQTHXA�`hIKYGW¸YMORHJFG]ÁS;FcA�ÙiWZACFMORHJIKF�I;[nWRDGA
�GSKOTHXBÇ`GSKWRS-ghIi`GACUPÔ�NPF&WRDGAe�GSKOTHXBÇgcIi`GA�U m/S;F&HJFGORWRSKFGB�AÇI;[�ACSKBEDÑ�MQRI;��A�QRWP^�HXOcBCS;UXUJAC`
S ß�Û;ÝEÞlÛ,�|ãªà�S;FG`×DGSKO�S ß|ÛKÝEÞlÛ-��ã¯à¥e�Ü·ÛKÜ·àcSKOTOTI3B�HXS;WZA�`���HJWZD HJW|Ô×@/IÑORYM�G��I;QRW�WRACgh�nIKQTSKU
HXFG[lI;QRghS;WZHJIKF\m3A�SKBED&ß�Û;ÝEÞlÛ,�|ãªàÃe�Ü=Û;Ü=à¦�nACB�IKghACO�S�B�IKUJUXA�BCWRHXI;F{I;[�e�Ü=Û;Ü=àcà|ãªà�åcà|áMÜ�eRÔ/� eTÜ·ÛKÜ·à
à�ãªà|åcà�á�ÜnHXO�Sh�GS;HXQ�é
� ß|ÛKã¯â9àTù¸Ü·à|å�æ9çKÝ¹Û;ãËàF~9Ü·à|áXe�ÞlçKá�%�Ô
�#Ü=à|å�æ9çKÝZÛKãËàF~GÜ=à|áXe�ÞlçKá�HJO�ShWZQTHX�MUXA$�&Äªú*û�Äªü-û�Äªý{%�m ��DGACQTA3é
Z 8�,�/2W	,XR�0?.�Q;/ Z .��S6&õ Ä ú ö L\@�DMA�B�IKghghHXW7WZHJghA�I;[ËWZDMA�WRQRS;FGORS;BCWRHXI;F5��DGHJBEDÇYG�n`GSKWRAC`

WRDGA���SKQTHXS;�GUXA�OTWZSKWRA3Ô
ÇÈ69R�.�W	.�Q;/ Z .��S6&õ Ä ü ö L¸@�DGAº`GACB�HXOTHJIKFeI3B�BCYGQTQTACFGB�A�WRHXghA�HJF�WZDGA�QTACS;Un�¦IKQTUJ`\Ô
þ�,X]�.�4 Z .��S6&õ Äªý ö Lb@�DMAÁWZHJghA��nIKHJF3WRO�HJF���DGHJBED�WZDGA�`GACB�HXOTHJIKF�ghSK�;ACQ��nACUJHXA��KA�OkWZDMSKW

WRDGHXO���SKUJYGAÁQTAV±GA�BCWROkWZDMA�IK�9ÓZACBCW�i O���SKUJYGA�HJFfWZDMA�QTACSKU\�tI;QRUJ`\ÔiÄªý�HJOkACÙi�GQTACOTOTAC`��i^
S�Ü·à�åkæiç;Ý¹ÛKãbà�ãªà|åcà�á�Üxb h Í�c
��DGHJBEDèHXO�SeWRHXghA�L=�nIKHJFiW�IKQ�SKFèHJFiWZACQT��SKUpb Äªÿ�m0Ä���c¸IKQ�S
B�IKUJUXA�BCWZHJIKFyIK[tHXFiWZA�QR��S;UXO�S;FG`yWRHXghA�L=�nIKHJFiWZO�Ô�NP[iÄ ý HJOÁSKF�HJF3WRACQT��SKUPm?HXWºHJO���A�UXHJAC�;AC`
WRDGSKW\WZDGA¦IK�iÓZA�BCW\�|S;UXYMAbHJO\B�IKFGOTWZS;F3W�HXF�WZDGHJO\HJFiWZA�QR��SKUPÔV��ORYMSKUJUX^ºWZDMAtOTWZS;QRWRHXFG]k��I;HXFiW
I;[tWRDGA���SKUJHX`èWZHJghA5HJF3WRACQT��SKU"A_Äªÿ!B¦HXO��tA�UXU¸`MACØGFGA�`\m�DGI��tA��KA�Q�m?WRDGA�ACFM`GHXFM]���I;HXFiW
I;[�WZDGA�HJF3WRACQT��SKU�AmÄ��!BkghS�^��nA���AÅYGFGUJACOTOhHXWc��HXUJU7��A�BEDGS;FG]KA�`ÑHXF WZDGA�[lYGWRYGQTA[B
I;Q�[lQRI;ÒCACFäAÅWZDGA��|S;UXYMA�BCSKFMFGIKW��nAÁBEDGS;FG]KA�`7BZÔ¸@�DGAÁ��SKUJHX`�WRHXghAÁHJO�FGI;W�QTACOTWZQTHXB�WZAC`
WRIyWRDGA�`GSKWRSyUJAC�;ACUPÔÑdfA�WZS;L=`GS;WZS�ACFiWZHJWZHJACO�S;UXOTI�DGS��KAe��SKUJHX`�WZHJghAe��DMHXBED�UXHJghHXWRO
WRDGACHJQ�ACÖnACB�W�IKF�WZDGA�`GS;WZS;�GSKOTA3Ô�Äªý���S;UXYGA�O�ghS�^���A�S;OROTIiBCHJSKWZA�`y��HJWZD/é�IK�iÓZA�BCWZO�m
`GA�ORHJ]KFMSKWZHJFG]�WZDGA�IK�iÓZA�BCW¦UXHJ[lACL·OT�GSKF5S;FG`Ç��S;QRHJSK�GUJACO�mK`GACOTHX];FGSKWRHXFM]�WZDMA�UJHJ[lACL·OR�GS;F5IK[
WRDGA�A�ÙiHXOTWZA�FGBCAºIK[�WZDGHJO���SKQTHXS;�GUXA���HXWRDGHJFeWRDGAºIK�iÓZA�BCW�Ô°Äªý�gcS�^�S;UXOTI��nAºSK�G�MUXHJAC`eWZI
QTYGUJACO�mM];ACFGA�QRS;UXHJÒCS;WZHJIKFGO�mMACÙiHXOTWZA�FGBCAcIK[b�GQRI;��A�QRWRHXA�O�HJF-B�UXS;OROTACO�SKFM`-BCUJSKOTOTHXØGB�SKWRHXI;F
I;[�IK�9ÓZACBCWRO�WZI�B�UXS;OROTACO�Ô

ô"~Ïâ �|�&�����V�_�7�¶���Ó���_�X�2�(�ßÑp���m�
@�DGA�ACÖnACB�W�IK[�WRDGA�WZA�gh��I;QRS;UV`GHXghA�FGORHJIKF�I;F{QTYGUJACO�HJO�ghSKFGHJ[lACOTWZA�`eHJFeORA��KACQTSKU?�¦S�^iO�é
Z á76§,�^7^2]�.�R�, Ü .�]�.�0�UVQTPx8�É7]�69W	= � QRYMUXA�HJO¸S�ghACWRSKL·`GSKWRS�I;�iÓZACB�W
��DGHJBEDcHJO¸S;FcHJFGOTWZS;FGBCA

I;[
WZDGAäÅ�o�YGUJA?Æ{BCUJSKOTO�ÔxnbQTIK�nACQTWZHJACOkI;[
WZDGHJOºBCUJSKOTOkOTWZS;FG`f[lIKQ�SKOTOTHX];FGghACFiWZO�HXFfWRDGA
`GA�QRHJ��SKWRHXI;FÇBCS;ORAºS;FG`{S;OROTACQTWZHJIKFMO¦HJF�WZDGAºB�IKFGOTWZQTSKHJFiW¦B�SKOTA3Ô\NP[/ScQTYGUJAºHXO�ghIi`GHJØGAC`
WRDGACFcWZDGA"µDLML�K�¿INIHJ´	NI¸���S;QRHJSK�GUJA¦IK[MWRDGHJO¸QRYMUXA¦DGSKO
ghI;QRA¦WZDGS;F�I;FGA7ORWRSKWRACL·ACUJACghACFiWZO�m
S;�G�GUJHXB�SK�GUJAºHXFe`GHJÖ�A�QRA�F3W�WRHXghA�L=�nIKHJFiWZO�Ô _ IKQ�A�SKBEDeYG�n`GSKWRA3miSh`GA�BCHJORHJIKFeORDMIKYGUJ`{�nA
ghSK`MA3miWRI�ORA�UXA�BCW�WZDMAÁQRYMUXA�I;Q�QRYGUJACOkSKQTA�S;�G�GUJHXB�SK�GUJA�[lIKQkWZDGA���SKUJHJ`GHXWP^eHJF3WRACQT��SKUVIK[
WRDGHXO�YM��`GS;WZAiÔ

Z 69�S^_QT8�,�] Ä QT/742.�0	.�QT/7W$= ��O�`GHJORB�YGOROTAC` HXF×�GA�BCWRHXI;F�onm¸ACS;BED QTYGUJA{ghS�^ÑDGS��;A{OTAC�iL
A�QRS;UtB�IKFG`GHJWZHJIKFMSKU¦SKOTORHJ]KFGghA�F3WRO�I;QhSKOTORA�QRWRHXI;FGO�Ôy@�DGAeBCI;FG`GHJWZHJIKFGOhghS�^èHXFMBCUJYG`GA
I;��A�QRS;WZHJIKFGO�WZDGS;W�QTAC[lA�Q�WRI{S;F3^�I;[¸WZDGAcWZHJghA��nACQTOT��A�BCWZHJ�KA�O�m�S;O��¦ACUJU/SKO�WZIeIKWZDMACQ
WRACgh��I;QRS;UVACÙi�GQTACOTORHJIKFMO�Ô

h Ù



Z 69�S^_QT8�,�]³,XR�0?.�Q;/2W$= @�DGAhÛ�°|Ü=Þlç;á��GSKQTW
IK[nS�QTYGUXA�ghHJ]KDiW¸S;Ö�A�BCW
WZHJghA��nIKHJF3WRObWRDGSKW
S;QRA
`GHJÖnACQTACFiW�WZDMSKFfWRDGA�I;FGAÁHJFf��DGHJBEDfWZDGA�QRYMUXAÁHJOkA���SKUJYGSKWRAC`\Ô7NPF-WZDGHJO�B�SKOTA3mGWZDGA�Äªý
HJWZOTACUJ[
HXO�`GA�WZACQTghHXFMAC`-�i^�WZDMA�QTYGUXA�SKFG`-FGIKW�`GACQTHJ�KAC`�S;OkS{[lYGFGBCWRHXI;F-I;[
IKWZDMACQ"Äªý
��SKUJYGA�O�Ô���HXQTACB�W�YG��`MSKWZA�I;[tWRDGA	Äªý�ghS�^fB�QRA�SKWRAcB�IKFÅ±MHXB�W�QTACOTIKUJYGWRHXI;Fy�GQTIK�MUXA�gcO�m
OTYGBED�S;O\S�OTWZSKWRA7ACUJACghACFiW/��HXWRD�S"Äªý7��DGHJBED�A�Ù3B�ACA�`GO1WZDGA7UJHX[lA¦OR�MSKF�I;[MHJWZO1��SKQTHXS;�GUJA[j
WP�¦I�OTWZS;WZAkA�UXA�ghACFiWZO7BCQTACS;WZA�`5�i^�WZDGA�ORS;ghAkWZQTSKFMORS;BCWZHJIKFÇ��HXWRDÇI��KA�QRUJSK�M�GHXFM]�Ä ý i O�m
A�WZB3Ô

@�DGA��GQTHJFGBCHJ�GUJACOkI;[
WZDGAcWZA�gh��I;QRS;U�ACÙiWRACFGOTHXI;FfIK[�nV�"o���ab�fS;QRAÁ`MHXOTBCYGOTOTAC`fHJFÚb h ��cPÔ
@�DGA�HXgh�GUJACghA�F3WRSKWRHXI;F{S;OR�nACB�WZO�S;QRA�FGI�� HJF�SKFeACS;QRUJ^5�GQTIKWRIKWP^i��Aº�GDMSKOTA3Ô

� � ����Ï��C �"/	C���

@�DGA�ghS�ÓZIKQ1B�IKFiWZQTHX�MYGWZHJIKFcIK[nWZDGHJO¸OTWZYG`M^ÁHXObWZDGA�B�IKFGOTWZQTYGBCWRHXI;F�I;[MSºDGHJ]KDhUJAC�KA�U9UXS;FG]KYMSK]KA
SKFG`�S�OTYG�G�nIKQTWZHJFG]ÁghACBEDMSKFGHJORg WZIÁB�IK�nA���HXWRD5`GS;WZS�`GQTHX�;ACFhQTYGUXA�ObS;FG`�WZA�gc�nIKQTSKUMQRYGUJACO�Ô
��S;WZSè`GQTHX�;ACF�QTYGUJACO�DGS��;A{S;F HJgh��I;QRWRSKFiWhQRI;UXAeHJF ghSKFi^&S;�G�GUJHXB�SKWRHXI;FGOhWZDGS;W�DGS��KA{WZI
gcS;HXFiWRSKHJF�B�IKgh�GUJACÙ QRA�UXS;WZHJIKFGOTDGHJ�GO���A�WP�tA�ACF×`GS;WZSÑACUJACghA�F3WRO5IKQ�HJFiWZA�Q5`GAC�nACFM`GACFGB�HXA�O
��A�WP�tA�ACF��|S;QRHJIKYMO��GS;QRWROhIK[�WRDGA�`GSKWRSK�GS;ORA9j¸^;ACW|m¸`GSKWRSy`MQRHJ�KA�F�QTYGUXA�OhSKQTAÇDGS;FG`GUJAC`�HXF
BCIKFiWRACgh��I;QRS;QR^�ghIi`GA�UXO
S;O
�GSKQTW
IK[�WZDGA�];ACFGA�QRS;U9QRYGUJA7UXS;FG]KYMSK]KAiÔV@�DGA�nV�"o���at�hgcIi`GA�U
HXgh�GQTI��KA�O�WZDGAfDMSKFG`GUJHJFG]ÑIK[º`GS;WZSÑ`GQTHX�;ACF×QTYGUXA�O5�i^ YMORHJFG]ÑWZDMACHJQ5HXFMDGACQTACFiW5OTACghSKFiWRHXB
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