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� X��L{�SYS��rQLSYS���f(ZP{KyR�gQgMPOLyRjL����OWk�yN�NQLVYX��LOWQLS�VYZ�MPOmkHZP{�MRdn{��N{�QLX�����Qgy�VYQLXnvz{E��{KMRd�O�o*MPOpo�{KMP{Ky��NVYX�{?MRd�{
{�St{�vzMPyROWXHVYve�WQLVYX*��{z�"� � ~e�e�`QLXnowo�{KMP{�vzMPOLy�yR{�QLonXnOWVYZP{���{z�"���
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Â OWSYSYOulÃZP{KTHQgy�QgMP{©VYXnZPMPyxkHvzMRVtOWXnZ�OWXEdnOulÄMPONZPMRQgyRM�MRd�{qvKQL��{Ky�Q��«Å�{©ZRk�yR{�MPOMRk�yxX?OWX�MRd�{qvxdnVsSYSt{Ky�� � SsZPO�h�MRk�yxX
OWXEMRd�{�SYQL��TEMPONfU{©knZP{�o
SYQgMP{Ky`ZPONMRdHQgM�VtM�l�Qgy��NZ`k�T*��MP{��NT�{Ky�QgMRk�yR{©ZPMRQgfHVsSYVt|K{�Z����
Æ TU{�Xno
MRd�{ÇnyxZPMÈIKJ��xI�ÉE�NVYXÊk�MP{�ZrË�QL�NVsSYVYQgyxVt|�VsX���jLOWk�yxZP{�SYË�l`VtMRdcMRd�{ZPOLËÌMGl�Qgyx{NVYX&MP{KyxË�QLvz{L�©Í�ÎÊTU{KyxVY�N{�X&Mrl`VtMRd
MRQgÏ�VYX���onQgMRQ�knZRVsX���onVtÐ�{KyR{�XÑM�ÇHStMP{KyxZ�hÊonVtÐ�{KyR{�XÑM�VYX&MP{K�Ly�QgMRVtOWX�MRVY��{�ZKh�QLXnoEZRT�{�vKVYËÌj�VYX��ÈZRk�fHQgyRy�Q�j�ZK�$Òi{�QgyxXEd�ODl
MPO�kHZP{wMRd�{
ZROLËÌMGl�QgyR{�MPOÊOWSYZ�VYXÓOLyxo�{KyNMPO7ZP{K{
MRd�{�onVYZPMPy�VtfHk�MRVtOWX�OLËeTHVÔÎ�{�S��gQLSYk�{�ZK��Õ`OLMP{md�Oul;MRd�{cvKknyxZPOLy
TUOWZRVtMRVtOWXcQLXnowT(VÔÎÊ{�S/��QLSsk�{�ZrQgyx{ÈQLStl�Q�j�ZeZRd�ODl`XcQgM�MRd�{ÈfUOLMPMPOW��²St{KË�M`OWX�MRd�{ZRvzyR{K{�X¤��Ö©X�Oul×MRd�{ÈonVÔÐU{KyR{�Xnvz{
fU{KM²l�{K{�XwMRd�{�onVÔÐU{KyR{�X&M�VY��Qg�L{©M²jÊTU{�ZKØ«Ò bRÙ ��Úr��~ ��Û Ö���Å b � Æ

Å�{KËÌOLyx{?ZPMRQgyxMRVYX��cQLvzMRkHQLS�onQgMRQ�vzOWSYSt{�vzMRVYOWX�VYX*MRd�{�Xn{zÎÊMÈZP{�vzMRVtOWX¤h$fU{�ZRknyR{�MPO�ZP{KMRk�T7MRd�{�Ë�OWSYStODl`VYX��
vKQL�N{KyxQ
THQgyxQL�N{KMP{KyxZKØ

Q��`Å�VYXHXnVYX���IwÜÃI
fi��ÚBk�yxX Æ k�f(QgyRyxQ�j Û {�QLo�OWk�M�OWX¤Ø`Òi{KË�MKØ`ÝLÉLÞ Û Vt�WdÑMKØrÝLÉLÞ�ß�VYo�MRd¤Ø�ÝLÉLÞ?�`{�VY�Wd&MqÝLÉLÞÊ�qÕ`OLMP{MRdnQgM�MRdnVYZ�VYZ
{�QLZRj?MPO�yR{�ZP{KM�l`dn{�XwvKSYVYvxÏÊVYXn�ÈOWXwMRd�{©l`VYXHo�Oul`Z�h�ZRO�f�{©Qul�Qgyx{L�

vg� Û {�onknvzMRVtOWXiØ�Õ`OWX�{
o¤�`àWOWdnXnZPOWXwáâÇHSYMP{Ky
{L�`Ú,{���TU{KyxQgMRk�yx{e�GÉ�o�{K�?}
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b XwOLyxo�{KyrMPO�ZPTU{K{�owknTconQgMRQ�MRQgÏÊVYXn��hnjLOWk
OWXHStjEX�{K{�owMPO?vzOWSYSt{�vzMroHQgMRQNË�yROW�¼Q�ZRk�fHQgyRy�Q�j?OLË$MRd�{}�}�~3��MRdnVYZ
l�QLZ�ZP{KM�k�TEQgfUOu�L{D��� b X?MRdnVYZ�{zÎ�TU{KyxVY��{�XÑMKh�l�{ql`VsSYSHfU{evzOWSYSt{�vzMRVYXn���N}`}�~ Ë�yxQL��{�Z©��OLyrZRk�fHQgyRy�Q�j�Z���QgM��NQLX&j
onVÔÐU{KyR{�XÑMNVYXÑMP{K�LyxQgMRVtOWXÓMRVs��{�ZK�=Ú�dn{EOLfHZP{KyR�L{�o¿X�OWVYZP{*���gQgyxVYQLXnvz{D�l`VYSYS�VYXnvzyx{�QLZP{wQLZNMRd�{c��{�QLXÓXÊkn� fU{KyNOLË
vzOWknXÑMRZ©VYXnvzyx{�QLZP{�ZKhiQLXno�l�{NvKQLXpo�{KMP{Kyx�NVYXn{ÈMRdn{È{�SY{�vzMPyROWXnVYvKZe�WQLVYXÓ��{z�"� � ~e�e�©QLXno�MRd�{�yR{�QLo��²XnOWVYZP{w��{z�"�rfÑj
QLXnQLStjÊ|�VYX���MRdHVYZ�fU{�dnQ���VtOLy��

Q�� Â Vty�ZPMKh�MRQgÏL{eQÈfHVsQLZ«Ë�yxQL��{�l`VtMRd�|K{KyRO�VYXÑMP{K�LyxQgMRVtOWX�MRVY��{� VYo�{�QLSYSYjLhÑjLOWk�l�OWknSYo�MRQgÏL{©�NQLXÑjNfHVYQLZ�ËÌy�QL��{�Z
QLXHowSYQgMP{Ky`Qu�L{KyxQg�L{�MPOL�L{KMRdn{KyrMPONË�yROW�3Q�St{�ZRZ �²X�OWVsZPj��P�NQLZRMP{Ky��NfHVsQLZ�ËÌyxQL�N{D���

fi� Æ {KM�MRd�{©VYXÑMP{K�LyxQgMRVtOWX
MRVY��{qMPO��gJNZR{�vzOWXnonZK�
vg� b SYSYkH�NVYXnQgMP{�MRd�{�}�}�~^QLZqknXnVtË�OLyx�NSYj�QLZ©jLOWk�vKQLXÓ��MRdnVYZqVYZeQESYVYMPMRSt{�MPy�VYvRÏÊj
fU{�vKQLknZP{MRd�{Kyx{NVYZeX�O��HQgM �
ÇH{�SYo
ZRvzyx{K{�X�VsX
o�OW��{D�����BOWVYX&M�MP{�St{�ZRvzOLTU{ÈMPO?onOW��{ÈZxSYVtM�� Æ Ò,Í�ß ß�Í Æ Ú����EÏL{K{KTmvzOD�L{Ky©OWX¤��}�SYQL��T
TUOLyRMRQgf(St{©SYVt�WdÑM�MPO�o�OW��{©{�on�L{ QLXnowVYXHonVtyR{�vzMRStjNVsSYSYkn�NVsXnQgMP{rMRdn{qMP{�St{�ZRvzOLTU{ QgTU{KyRMRk�yR{L�

o¤� � o! RknZPMeSYVt�WdÑM�ZRO?MRdHQgM�MRdn{�}�}�~ VYZ�X�OLMqZRQgMRk�y�QgMRVYX���hiQLXnocyR{�vzOLyxopQ?�L{KyRj�dnVt�Wd�ZRVt�WXnQLSÔ��MPOg�²XnOWVYZP{St{K�L{�S
Vs�NQg�L{È� ��{�QLX?vzOWknXÑMRZ#"$�gJLJLJLJ � ~e�&%ÑMRd�{rZxQgMRk�yxQgMRVtOWX?St{K�L{�SHVsZ�ÞLÉLÉ'�LÞW����Ú`dnVYZ$VYZ«{�ZRZP{�XÑMRVYQLSYStjMRd�{�ZRQL��{
QLZ MRQgÏÊVsX��
Q(�HQgM Çn{�SYo¤hiQLStMRdnOWk��Wd�OWk�y�SYVt�WdÑMRVYX��E��{KMRd�O�o�VYZ©XnOLM©VYo�{�QLS � b Ë�jLOWk��L{KM�ZRMPyxQLX��L{NyR{�ZxknStMRZKh
MRdn{$�HVtT��²��VtyRyROLyq��ËÌOLy`MRd�{©{KjL{KTHVt{�vz{D���NVt�WdÑM�fU{©VYX�MRd�{ql�yROWXn��T�OWZxVtMRVtOWX¤�

{L� Û {�vzOLyxo)��ËÌyxQL�N{�Z�QgM�MRdnVYZ�SsVt�Wd&M�SY{K�L{�S �
ËG��Å�{EZRk�yx{NMPOmyR{�vzOLyxo7QLSYS�Xn{K{�o�{�o*OLf(ZP{KyR��VYX��
o�{KMRQLVsSYZ Ë�OLyknZP{�VsX*jLOWk�ySYQgf7yR{KTUOLyRM?��jLOWk7l`VsSYS�X�{K{�o�MPO
MRknyxXpVYXmjLOWk�y oHQgMRQwStOL�WZql`VYMRdmjLOWk�y©yR{KTUOLyRM����È��OWk*vKQLX*knZP{�MRd�{�{���THM²jmMRQgfHSt{�OWXpMRdn{NSYQLZPMqTHQg�L{NOLË
MRdHVYZ�dnQLXnonOWk�MK�

���`ÕrOul1vzOWSYSt{�vzM�onQgMRQ�l`VtMRdwonVtÐ�{KyR{�XÑM`vzOWknXÑMrSY{K�L{�SYZK��Ú�dnVYZ�VsZ�TnyROLf(QgfHStj��NOWZPM`{�QLZRVsStjEo�OWX�{©fÊjEQLo! PkHZPMRVYX��
MRdn{�VYXÑMP{K�LyxQgMRVtOWXcMRVY��{L�+*cQgÏL{ÈZxk�yR{©jLOWkmvzOWSYSt{�vzM�onQgMRQNË�OLy�yxQLX��L{ OLË$MRVs��{�ZrvzOLyxyR{�ZPTUOWXnonVYXn�ÈMPO?MPOLMRQLSYStj
oHQgyRÏ�MPONX�{�Qgy�Stj�ZRQgMRk�y�QgMRVYX��MRd�{©o�{KMP{�vzMPOLy� QgM�St{�QLZPM`ÉÈonVÔÐU{KyR{�XÑM�MRVs��{�ZKh�ZPTHQLXnXHVYX��ÈËÌyROW�FJ�ZP{�vzOWXHonZ�MPO
�gJ�ZP{�vzOWXnonZ����
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ß�d�{�XEjLOWk
Qgyx{©ÇHXnVYZxd�{�o¤h3��yROLË"��*
OWXnXnVt{Ky�lrVYSYS�MPyxQLXnZPË�{Ky`onQgMRQ�ËÌyxOW� MRd�{qOLfHZP{Kyx�ÊVYXn�NvzOW��THk�MP{KyrMPONfUOLMRdEMRd�{
l`VYXHo�Oul`Z��NQLv�dnVYX�{�ZeQLXno�MRd�{�QLZPMPyROWXnOW� jmo�{KTHQgyRMR�N{�X&MqQLX�OWXÑjÊ�NOWknZ�ËÌMPT�ZRVYMP{ÈVYXmvKQLZP{�jLOWkml�QLXÑM�MPOwQLvKvz{�ZxZ
MRd�{ oHQgMRQ�ËÌyxOW�3Q�knXnVÔÎ��NQLvxdHVYX�{���Ë�MPTi� QLZPMPyRO�� SYZxQ�� kn�NVYv�d¤� {�onk(�DTHknf��D�L{KM�����OWXnXnVY{Ky �L���
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ß�dnVYSt{�onQgMRQqvzOWSYSt{�vzMRVYOWX�VYZ-o�OWX�{�QLZ�Q��LyROWk�TihL{�QLv�d�ZPMRkHo�{�X&M-l`VsSYS&VYXHonVt��VYonknQLSYSYjrQLXnQLStjÊ|K{�MRd�{�onQgMRQqQLXno�Zxk�fH�NVtM
QLX�VYXnon{KT�{�XHo�{�X&M-SYQgfyR{KTUOLyRMK� � Z�l`VtMRdÈl�OLyxÏÊVYXn��OWX�dnOW��{Kl�OLyxÏ(hWjLOWk�ZRd�OWknSYoÈË�{K{�S�ËÌyx{K{�MPO©onVYZRvKknZxZ/jLOWk�y«l�OLyRÏ
l`VtMRd�jLOWk�yqË�{�SYStODl ZPMRkno�{�XÑMRZefHk�MeMRd�{�SYQgfpyx{KT�OLyxM�jLOWk�MRk�yxXmVYXm��kHZPMef�{jLOWk�yqODl`X¤hil`yxVtMPMP{�XmVYXmjLOWk�yqODl`X
l�OLyxonZKhnonVsZPTHSYQujÊVYXn��jLOWk�y`Oul`X
{zÐ�OLyRMKh(QLXnoEyR{ �n{�vzMRVsX���jLOWk�y�ODl`X
knXHo�{KyxZPMRQLXnoHVYX����

,-°²± �p´H·�´�� ��

Í«QLv�d
SYQgf
yR{KTUOLyRM�ZRd�OWknSYoEvzOWXÑMRQLVYXEMRdn{©ËÌOWSsStOul`VsX���VYX�Ë�OLyx�NQgMRVtOWX¤�

� Å�yxVY{KËBo�{�ZxvzyxVtTnMRVtOWX?OLË-{zÎ�T�{Ky�VY��{�XÑMRQLSU�LOWQLS�� Q�Ë�{Kl ZP{�XÑMP{�Xnvz{�Z��
� Å�yxVY{KËBo�{�ZxvzyxVtTnMRVtOWX?OLË-{zÎ�T�{Ky�VY��{�XÑMRQLS¤ZP{KMRk�T�� I �GÝNTHQgyxQg�LyxQgTHdHZ��
� ~�{�ZRvzy�VtTnMRVtOWXpOLË�onQgMRQcQLXnQLStj�ZRVYZq��{KMRdnOÊo¤�?~�{�ZRvzyxVtfU{�QLXno�{zÎÊTHSsQLVYXmMRd�{NyR{�QLZROWXnVYX��wfU{�dnVsXno�{�QLvxd7ZPMP{KT
jLOWk7MPOÊOLÏ�MPOpQLXnQLStjÊ|K{�MRdn{�yxQulFoHQgMRQ7� knZxVYX�� b ~eÒ�OLyÈ{��ÊknVt�gQLSt{�XÑM���� b XnvKSYknon{NQ
MRQgfHSY{�l`VYMRd�MRd�{�QLX��
QLSYjÑ|K{�oÄ� � yR{�onkHvz{�o��&��onQgMRQcVsX*ZRkn���NQgyRjpË�OLyx�E�c~�OpX�OLMÈËÌOLyx�L{KMÈMPOmVYXnvKSskno�{NQLX7{KyRyROLyQLXnQLStj�ZRVYZ�� QLSYS
�N{�QLZRk�yR{���{�XÑMRZ`dHQ��L{�kHXnvz{KyRMRQLVYXÑMRVt{�Z�QLXnowVYM�VYZ�vzyxVtMRVYvKQLSiMPON{�ZPMRVY�NQgMP{ MRd�{�ZP{D���

� ��StOLM`onQgMRQ�VYXE��{�QLXnVYXn�LË�knS�l�Q�j�� ZP{K{©fU{�StODlÃË�OLy`o�{KMRQLVYSYZ ���
� b XÑMP{KyRTnyR{KM�jLOWkny�yR{�ZRknSYMRZK� b XnvKSskno�{qonVYZRvKkHZRZRVtOWX?OLËB{KyRyROLyxZ�QLXHoEl�QujÊZ`MPO�VY��THyROu�L{©{zÎ�TU{KyxVY��{�XÑMK�
� }�OWXnvKSYkno�{el`VYMRdEQ�OWX�{z��THQgyxQg�Ly�QgTHd
ZRkH�N�NQgyRj�OLË,MRd�{ yR{�ZRknStM�QgM�MRdn{©{�Xno
� � TnTU{�XnonVtÎ�� � MPMRQLvxdmMRd�{ÈonQgMRQ�SYOL�WZ`jLOWkcMPOÑOLÏconk�yxVYXn�ÈMRdn{�{zÎ�TU{KyxVY��{�XÑMK� � SYZRO�h(QgMPMRQLvxdpQ�TnyxVYXÑMPOWk�M�OLË
vzOW�NTHk�MP{Ky`THyROL�LyxQL�NZ���ZxvzyxVtTnMRZ�jLOWk
l�yROLMP{qMPO�QLXnQLSYjÑ|K{©MRdn{ onQgMRQ��
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ß�d�{�X�jLOWk�MRQgÏL{$�©Ë�yxQL��{�Z�QgM�QÈvzOWXnZPMRQLXÑM�SYVt�WdÑM�St{K�L{�S hÑjLOWk?l`VYSYS��L{KM�MRd�yR{K{r��QLSsk�{�Z�Ë�OLy�{�QLv�d�THVÔÎ�{�S � Â OLy�MRdn{�ZP{
����QLSYkn{�ZKhHjLOWkmvKQLXmvKQLSYvKknSYQgMP{�MRd�{��{�QLXcQLXHo
�gQgyxVYQLXnvz{L��Å�jwTHStOLMPMRVYXn�NMRd�{È��QgyxVsQLXnvz{ ��ZK��MRd�{��{�QLX�vzOWknXÑMRZ
��fHVYQLZP�²vzOLyRyR{�vzMP{�o(��Ë�OLy QE�gQgyxVt{KMRSYj
OLË�SYVt�WdÑMqSt{K�L{�SYZKhiOWXn{�vKQLXpÇnM©QwZRMPyxQLVt�WdÑM©SYVYX�{MPOwMRd�{NoHQgMRQwknZRVYXn�?f(knVYStM �²VYX
b ~�Ò=yROWk�MRVYXn{�ZrË�OLy St{�QLZRM �²Z��ÑkHQgyR{�ZqÇnMPMRVYXn�p��{L� ���th-Ò b Õ Â,b Úr��� b X&MP{KyxTnyR{KMqMRd�{��gQLSYk�{�ZeOLË�MRd�{NZRStOLTU{�QLXnomMRd�{�jÑ�
VYXÑMP{Kyxvz{KTnM©VYX�MP{Kyx��ZeOLË�MRd�{NXnOWVYZP{TnyROLTU{KyRMRVt{�ZrOLË�MRd�{�}�}�~ ���WQLVYXpQLXnomyR{�QLo��²X�OWVYZP{D�����«SY{�QLZP{{zÎÊTHSsQLVYX�jLOWk�y
��{KMRd�O�o��NQgMRd�{��NQgMRVYvKQLSsStjwfHQLZP{�o�OWXcMRd�{ZPMRQgMRVYZPMRVYvKZ�OLË �BOWVYZxZPOWX �HknvzMRknQgMRVtOWXHZK��Å�{ZRk�yR{VYX
jLOWk�yqZRkn�N�NQgyxj
THQgyxQg�Ly�QgTHd*MPOmyR{KTUOLyRM�MRd�{?yR{�QLonX�OWVYZR{�VYX7knXnVtMRZ OLË�THd�OLMPOg��{�SY{�vzMPyROWXnZE��{z�"�ÈQLXno�MRd�{��WQLVsX�VYX7knXnVYMRZ©OLË���{z���
� ~��q���
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�eX�{vKQLXmStOWQLomVYXcMRd�{fHVYQLZ�QLXnocVs�NQg�L{ËÌyxQL�N{�Z�kHZRVYX���yR{�QLo�ÇnMRZu����h¤QLZel�{ÈoHVYocVsX
MRd�{ b ~�Ò8ÚBk�MPOLyxVsQLS � � Ë�MP{Ky
StOWQLonVsX���VYXcMRd�{ f(VYQLZ`Ë�yxQL��{! #"%$'&)(+*-,/.10+24315768.:9<;�=1>8./?73@,A9B0C;'DE3@,:57>BFCDHG7G%I(QLXnocMRd�{È{zÎÊTUOWZP{�o�VY�NQg�L{ÈÇHSt{
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o�OWVYXn��QgyRyxQuj=ZRk�fHMPyxQLvzMRVtOWX  #"%$'&1(��@>	�-, � .��8> 2 , � .��'>�
A*-,/.)0%I�����OWk�vKQLX�StOÊOLÏÓQgM�dHVYZPMPOL�LyxQL� OLË©�gQLSYk�{�Z
knZRVsX��rT(StOLMRdnVYZPM-TnyxOÊvz{�onknyR{L�/��OWk�vKQLXNQLSYZPO©knZR{�MRd�{���{�QLX/����hÊ��{�onVYQLX/����hWQLXHoNZPMRo�{K�¤���,Ë�kHXnvzMRVtOWXnZ-MPO vKQLSsvKknSYQgMP{
vzOW�N��OWX
ZPMRQgMRVYZPMRVYvKZ�OLËBMRdn{qTHVÔÎ�{�SU��QLSYkn{�ZK�$Ú�d�{©��{�onVsQLXEVYZ�OLËÌMP{�X
fU{KMPMP{Ky�MPO�knZP{©ZxVYXnvz{eMRd�{KyR{©QgyR{ OÊvKvKQLZRVYOWXnQLS
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