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§ £ O�UVS�UV`Ri�lhe0Y[dfMPUVlm`�UVS)dh`�dhgV� PrQT^BM]l ^RQrM]Qre0Y�UV`RQ bzlmS0SPU\XZg\Q ^�dfMPdFe0dhjkQTSr§ntÅM
W�S]QTS¤gVdfe0qhQ dhY[lmW�`
MPSDlhivY�QTY�lhe0�[M]l[ORlmgV^ M]e0dhjkQp^�dfMPd�dh`�^cO�dhS¤X�QrQT` i�lmW�`�^ M]l�XzQ jkl q ] C O�dfe0^ i�lhe
dfePXZUVM]e0dfeP�_b�ePlhqheKdhY[S�� ] 9F¡Rh�� §vtÅM ^Rl�QTS O�dT©hQ�MPO�Q�dh^R©fdh`<MPdfqhQ�MPO�dfMnU\M Y�dT�4X�Q�W�S]QT^FM]l�XZ`�^�eKdhjkQTS
UV`cQ c¥QTjrWRMPU\lm`�SDlhi"MPO�Qpb�ePlhqhe0dhY lhMPORQreDMPO�dh`_MPO�Qplm`RQpMPO�dfMJdhjkMPW�dhgVg\� l�jrjrW�ePePQT^+§
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£ OZUVS
MPORQTS0UVS"i�l¥jrW�S]QTSvlm`�MPORQ¤b�ePlhXZg\QTY lhiZdfb�b�e0l�cRUVY[dfMPUV`RqJQr©hQT`
M�lheK^RQre0S"UV` M]eKdhjkQ�X�dhS]QT^)dh`�dhg\�¥SPUVSr§
L ` dh`�dhg\�¥SPUVS M]l�lmg�jklmW�gV^ jklhePe0QTjkMPg\��jklmY�bZWRM]Q MPORQ[bZdfePMPUadhg�lhe0^RQre.lhi�Qr©hQT`<MPS�XZdhS]QT^ lm` d_b�e0lhqhe0dhY

M]e0dhjkQ�
zW�S]QnMPO�UVS7Ua`Ri�lheKY[dfMPU\lm`cM]l XZ`Z^ce0dhjkQTS 
Zdh`�^�MPORQT`_ePQrb�lhePM7MPO�UaS¤ePQTSPW�g\Mr§���QTjrdhW�SPQpMPO�UVS7bZePlhXZg\QTY
UVS¤`RlhM¤^RQTjrUV^�dfX�g\Q Ua`�b�lmg\�¥`RlmY[UVdhgZMPUVY�Q i�lhe7dfePX�U\M]e0dfeP�[bZePlhqhe0dhY[S 
Rdhg\qhlheKU\MPO�Y[S�Y.WZS]M�X�Q W�S]QT^
^IO�Uaj0O
dfb�b�e0l�cRUVY[dfM]QnMPO�UVS�b�e0l�jkQTSPST§ £ O�UVS ^�lheKJ bZePlhb�lmS]QTS7dh`_UVY�b�e0lx©hQT^_Y�QrMPORl¥^ci�lhe XZ`�^�Ua`Rq.dh`_dfb�bZePl�cRU q
Y[dfMPU\lm` ^IO�Uaj0O�UVSIb�e0dhjkMPUVjrdhgvX�lhMPO4UV`�M]Qre0Y[SJlhi�jklmY�bZWRMPdfMPU\lm`ZdhgvjklmS]M lhi�MPORQ�dh`�dhg\�¥SPUVSDdh`�^ dhY�lmW�`<M
lhi:e0dhjkQ UV`�i�lhe0Y�dfMPU\lm` ePQrMPWRe0`RQT^�lm`�jklmY�bZg\QrMPUVlm`+§

¨JQTgVY.Xzlmga^�
�94j_y l�^�QTgVg 
zdh`�^OH dh`Rq�bZePl�^ZW�jkQT^�d[MPO�ePQrQ S]MPdfqhQ)dhg\qhlhe0U\MPOZY i�lhe dh`�dhg\�?PTUV`Rq[M]eKdhjkQTS
lhi+b�ePlhqheKdhY[S�WZSPUV`RqpQTUVMPORQre�SPQTY[dfbZORlhePQ S]M �¥g\Q S]�¥`�j0ORe0lm`�UQPTdfMPU\lm`�
<lhe�M]eKdhjkQTS�lhi�b�ePlhqhe0dhY[S�W�SPUa`Rq:t�� 9
C:dfe0dhgVg\QTgvjRlhe0M]e0dh` � ¨ 9OH ¡h¢�� § £ O�Q dhgVqhlhe0U\MPO�Y qhQT`RQre0dfM]QTS d�b�dfePMPUVdhgJlhe0^RQre_lhi Qr©hQT`<MPS_i�ePlmY dh`
UV`Ri�QrePePQT^[b�ePlhqhe0dhY XZdhS]QT^�lm`�MPORQJM]e0dhjkQ W�`�^RQre�Q cRdhY[UV`ZdfMPU\lm`+§ T £ ORQ UV`Ri�QrePePQT^�b�e0lhqhe0dhY UaS�MPORQ SPdhY�Q
dhS�MPORQ b�ePlhqhe0dhY qhQT`RQreKdfMPUV`Rq�MPORQJM]eKdhjkQ�
RQ c¥jkQrb�M¤MPO�dfM7dhgVgzjklm`�^�UVMPU\lm`�dhg�XZe0dh`�j0O�QTS�dfe0Q e0QrbZgVdhjkQT^#^IU\MPO
W�`�jklm`Z^�U\MPU\lm`�dhg�X�e0dh`Zj0ORQTS)ePQTSPlmg\©hQT^ UV`BMPORQ_SPdhY�Q�^�UVePQTjkMPU\lm` dhS)MPORQr�Bl�jrjrWRe0ePQT^ UV`BMPORQ_Q c�QTjrW�MPU\lm`
qhQT`RQre0dfMPUa`Rq[MPORQnM]e0dhjkQ�� ¨ 9OH ¡h¢�� § U £ O�QnbZdfePMPUVdhg�lhe0^�QreDePQrb�ePQTSPQT`
MPS7MPO�Q��]dhg ^¤dT�¥SIO�dfb�b�QT`�S¤X�Qri�lhePQ��
ePQTgVdfMPUVlm`�SPO�U\b�S�X�QrM ^�QrQT`�Qr©hQT`
MPS_UV` MPORQ UV`Ri�QrePePQT^ b�ePlhqhe0dhY_§ T tÅi dh` Qr©hQT`
M ���	�]dhg ^¤dT�¥S_O�dfb�b�QT`�S
X�Qri�lhe0Q��pdh`�Qr©hQT`<M ��
 
<MPORQT` ����Y.WZS]M�b�ePQTjkQT^RQ ��
7UV`[dhgag¥Q c�QTjrWRMPUVlm`�S�lhi�MPORQDUV`�i�QrePe0QT^)b�ePlhqhe0dhY ^JORQrePQ
��
 l¥jrjrWRe0S � ¨ 9OH�¡h¢�� § UYb�©hQT`
MPSJ`RlhM7lhe0^RQrePQT^4UV`cMPO�UVS¤bZdfe0MPUVdhg+lhe0^RQreJdfePQpW�S]QT^_M]l�ePQrb�lhePM7e0dhjkQTSr§
£ O�QJePQTS0W�g\MPS�lhi�MPO�UaS�Qr©hQT`<M7lhe0^RQreKUV`Rq.dh`Zdhg\��S0UVS¤O�dT©hQpS]M]e0QT`RqhMPO�S¤dh`�^
^�QTdRJ¥`RQTSPSPQTSr§ f¥UV`ZjkQJePQTS0W�g\MPS

dfePQJXZdhS]QT^ lm`�MPORQ��]dhg ^¤dT�¥S�OZdfb�b�QT`�S�X�Qri�lhe0Q��plhe0^RQreKUV`Rq 
mMPORQ b�ePl¥^�W�jkQT^[bZdfePMPUVdhgZlhe0^RQre�UaS�SPdhUV^�M]l.X�Q

������ 
�Y�QTdh`�UV`�q MPO�dfMnMPO�Q�b�dfePMPUVdhg"lhe0^RQrenjrdh`�X�Q)W�S]QT^ M]l�XZ`�^Fe0dhjkQTSpUa` dhgVg"Q c¥QTjrWRMPU\lm`�S jklm`�SPUVS]M]QT`<M
^IU\MPO MPO�Q�b�ePlhqhe0dhY Ua`Ri�Qre0ePQT^ i�e0lmY MPORQ[M]e0dhjkQ�Ua`�`<W�Y.X�Qre0Sndh`�^�M°�<b�QTSnlhi�Qr©hQT`<MPSr§ £ O�Q�ePQTSPW�g\MPS lhi
MPORQ MPORePQrQ dhg\qhlhe0UVMPO�Y[S¤UV`�^�UajrdfM]QJd)`Rlm` q QTY�bZM � S0WRXZS]QrM�lhi�MPORQ e0dhjkQTS¤MPO�dfM7dhjkMPW�dhgag\�[l¥jrjrWRePePQT^cUV` MPORQ
b�ePlhqheKdhY e0W�`ci�ePlmY ^IO�Uaj0OcMPORQnM]e0dhjkQ�UVS¤MPdRJhQT`+§���QTjrdhWZS]QpMPORQnlhe0^�Qre0UV`Rq)lhi:Qr©hQT`
MPSJUV`cMPORQnb�e0lhqhe0dhY
UVS7dfb�bZePl�cRUVY[dfM]Q�
Z`�lhMIdhgVg�lhe0^RQreIePQTgVdfMPU\lm`�S7Y�dT�cX�QnePQrb�lhePM]QT^�
�g\QTdh^�Ua`Rq)M]l�S]bZWReKU\lmW�S�e0dhjkQpePQrb�lhePMPST§
£ QTS]MPUV`Rq.O�dhS�e0QTSPW�g\M]QT^[Ua`�MPORQIe0Q�XZ`RQTY�QT`<M�lhi+MPORQDMPOZU\e0^[S]MPdfqhQ lhi�MPORQJdhgVqhlhe0U\MPO�Y ^IO�UVjKO�Q c�b�dh`�^�S

MPORQ�`�W�Y.XzQre�lhi��]dhg ^¤dT�¥S�OZdfb�b�QT`�S�XzQri�lhePQ�� ePQTgadfMPU\lm`�S[UV` d�b�dfePMPUVdhg¤lhe0^RQre�lhiJMPORQ_Qr©hQT`<MPS UV` MPORQ
b�ePlhqheKdhY_§ £ O�UVS¤MPO�QTSPUVS7b�e0QTS]QT`
MPSTª

� MPO�QpePQr©¥UVS]QT^_dhg\qhlhe0UVMPO�Y 
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� d[b�ePl�lhivMPO�dfMIMPORQnbZdfePMPUVdhg�lheK^RQreIU\M7b�e0l�^�WZjkQTS7UVSDSPdfi�Q�


� dh` UVY�bZgVQTY�QT`
MPdfMPUVlm`clhivMPORQ.dhg\qhlhe0U\MPO�Y Ua`_d�M]QTS]MPUV`Rq[dfbZbZgVUVjrdfMPU\lm`

¥dh`Z^

� `�W�Y�QreKUVjrdhg�^�dfMPd�SPO�l�^IUV`�q MPO�Q[UVY�b�ePl�©hQTY�QT`<M ^RQrM]QTjkMPU\lm`�jrdfbZdfXZUVgVUVM �4lhi�MPORQ[dhg\qhlheKU\MPO�Y l�©hQre
MPO�Qplm`RQ U\M7UVSIY�QTdh`
MIM]l[ePQrbZgVdhjkQh§

£ O�Q_ePQTY[dhUV`�^�Qre[lhiJMPOZUVS[j0OZdfb�M]Qre�lmWRMPgaUV`RQTS�MPORQ `RlhMPdfMPU\lm` MPOZdfMD^IUVgVg�X�Q�W�S]QT^ UV` SPWRX�S]QTo<W�QT`
M
j0OZdfb�M]Qre0Splhi�MPORQY^�lheKJ dh`�^ X�e0U\Q � �4b�ePQTSPQT`
MPSnMPO�Q�b�ePQr©¥U\lmW�S dhg\qhlhe0U\MPOZY_§ � O�dfb�M]Qre>@cbZePQTS]QT`<MPSnMPORQ
`RQ_^ dhg\qhlheKU\MPO�Y`^IU\MPO�MPORQDS0WRb�b�lhePMPUV`RqJb�ePl�lhiZlhi�U\MPS�dfXZUVgaU\M �pM]l.SPdfi�QTgV�.dh^�^)Qr©hQT`<M�lhe0^RQre�Ua`Ri�lheKY[dfMPU\lm`+§
� O�dfbZM]Qre7¢)^�QrMPdhUVgVS�MPORQnUVY�bZgVQTY�QT`
MPdfMPUVlm`�lhi"MPORQndhg\qhlhe0U\MPOZY_§ � O�dfb�M]Qre ?�b�ePl�©�Ua^RQTS¤`<W�Y[Qre0UVjrdhgz^�dfMPd
SPORl�^IUV`Rq�MPO�Q UVY�b�e0lx©hQTY�QT`<MIlhi:MPORQ `�Q_^ dhg\qhlhe0U\MPOZY MPdRJhQT`4l�©hQreng\lm`Rq�M]QTS]MJe0W�`�Sr§ j"Ua`�dhgVg\��
RMPORQ.gVdhS]M
j0OZdfb�M]QreI^�UVS0jrW�SPS]QTS�i�WRMPWRePQn^�U\e0QTjkMPU\lm`�S�MPO�dfM7MPO�UVS¤e0QTS]QTdfe0j0O4jklmW�gV^ MPdRJhQ.dh`�^cbZePlx©¥UV^RQTS¤d�SPW�Y�Y[dfMPU\lm`
lhi:MPORQnePQTSPWZg\MPS¤b�ePQTS]QT`<M]QT^4Ua`cMPO�UVS¤MPORQTSPUaSr§
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jRlhe.MPORQ[bZWRe0bzlmSPQ�lhi�MPO�UVS=^�lheKJ 
vdcb�dfe0dhgVg\QTg:b�e0lhqhe0dhY UVSpd_gVlhqmUVjrdhg�jklm`�S]M]eKW�jkM jklm`<MPdhUV`�UV`Rq�d XZ`�U\M]Q
`�W�Y X�Qre�lhiDMPdhS J¥Sr§ b�dhjKO�MPdhSKJ�jklm`�SPUaS]MPS lhiJdFWZ`�UVo�WRQ�UV^RQT`<MPUQX�Qre�dh`�^BUVS.dFS]QTo�WRQT`�jkQclhiIS]�¥`�jKORePl q
`�UQPTdfMPUVlm` lhb�Qre0dfMPU\lm`�S dh`�^ ^�dfMPd�Y�dh`�U\bZW�gadfMPU\lm`�SY^IOZUVj0O Q c�QTjrWRM]Q UV` gVUV`RQTdfe lhe0^RQreT§=L ` Qr©hQT`<M_UVS
jklm`�SPUa^RQrePQT^cM]l�X�Qnd�SPU\qm`�UQX�jrdh`
M7S]M]Qrb4Ua` bZePlhqhe0dhY Q c¥QTjrWRMPU\lm`+§ £ O�UVS�MPORQTSPUVS7^�QTdhgVS ^IU\MPO_jklmY�b�WRMPUV`Rq
bZdfePMPUadhgvlheK^RQre0S lhi�Qr©hQT`<MPSr§ £ ORQrePQri�lhePQ�
+MPORQ�Qr©hQT`<MPSnlhi�Ua`
M]QrePQTSPM Ua`FdcbZePlhqhe0dhY M]e0dhjkQ[dfePQ[S]�¥`�jKORePl q
`�UQPTdfMPUVlm` Qr©hQT`
MPSr§[L M]e0dhjkQ[lhi¤dcbZdfe0dhgVgVQTg�b�e0lhqhe0dhY M]l_X�Q�W�S]QT^�dhSpUV`�bZWRMIi�lhe dh`�dhgV��SPUaSJe0Qrb�ePQTS]QT`<MPS
lm`RQpb�lmSPS0U\XZg\Q M]lhMPdhg
lhe0^�Qre0UV`Rq)lhi"Qr©hQT`
MPS UV`cMPORQpbZePlhqhe0dhY dhSJU\M¤Q c�QTjrWRM]QTST§
£ OZUVSI^�lheKJ ^IUagVgp^RQTdhgk^IU\MPO b�ePlhqhe0dhY[S QTY�bZgVlx�¥UV`Rq jklmWZ`
MPUV`�q S]QTY[dfb�ORlhePQ S]��`Zj0ORePlm`ZUQPTdfMPU\lm`+§

H�ORQT` MPOZUVS�SPjKORQTY�Q¤UVS"W�S]QT^�
¾M ^�l lhbzQreKdfMPU\lm`�S 
1H dhU\M�dh`�^ fRU\qm`�dhg 
 � dfePQ�^�Q�XZ`RQT^pi�lhe"QTdhj0O�S]QTY[dfb�ORlhePQh§
£ ORQre0Qri�lhePQ�
�QTdhj0O S]�¥`�j0O�ePlm`�UQPTdfMPU\lm`4Qr©hQT`
M ^IUVgag�XzQ�d[MPWRb�g\Q jklm`<MPdhUV`�UV`RqRª�MPORQ.lhbzQreKdfMPU\lm`4jklmY�b�g\QrM]QT^
T H dhU\MJlhe f¥U\qm`�dhg U 
�MPO�Q S]QTY[dfbZO�lhePQ:^IO�UVjKOQ^�dhSId�RzQTjkM]QT^�
�dh`�^cMPORQ.UV^clhivMPO�QpMPdhS JcMPO�dfM7b�QrePi�lhe0Y�QT^
MPORQplhb�Qre0dfMPUVlm`+§
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b�©hQT`
MPS�dfePQclhe0^�QrePQT^ W�SPUV`Rq UV`
M]QrqhQre q ©¾dhgVW�QT^�MPUaY�QTS]MPdhY�bZS � j:UV^�e�e � § b�dhj0O MPdhS J�Y[dhUV`<MPdhUV`�S)U\MPS
l�^J`�jklmW�`<MDlhi:MPORQp`<WZY X�Qre7lhi:Qr©hQT`
MPS U\M7O�dhS7Q c¥QTjrWRM]QT^�
+^IO�UVjKO_dfePQ WRb+^�dfM]QT^cQr©hQre0� MPUaY�QnMPORQnMPdhS J
Q c¥QTjrWRM]QTS dh`4Qr©hQT`<Mr§ b�dhjKOFMPdhS J�dhgVS]l Y[dhUV`<MPdhUV`�SDjklmW�`<M]Qre0S ePQTjklhe0^ZUV`Rq[MPORQ�`<WZY X�QreDlhi�Qr©hQT`<MPS MPO�dfM
dhgVgIlhMPORQrecMPdhS J�S O�dx©hQFQ c¥QTjrWRM]QT^+§ £ ORQTS]QFjklmW�`<M]Qre0S qhQrM WRb+^�dfM]QT^ ^IORQT` MPORQ MPdhSKJ S]�¥`�j0ORe0lm`�UQPrQTS
^IU\MPO�lhMPORQreIMPdhS J¥Sr§ £ ORQpjrW�ePePQT`<MD©¾dhgaWRQTSDlhi�g\l¥jrdhg�dh`�^4`Rlm` q g\l¥jrdhg
jklmW�`<M]Qre0SJMPO�dfMJd�MPdhSKJ�Y[dhUV`<MPdhUV`�S
i�lhe0Y d MPUVY[QTS]MPdhY�b�i�lhecQTdhjKO Qr©hQT`
M_UV` MPORQ MPdhS Jz§ f�QTo�WRQT`�jkQTS lhipQr©hQT`<MPS�jrdh` MPORQT` XzQFM]lhMPdhgVg\�
lhe�b�dfePMPUVdhgVg\��lhe0^RQrePQT^ X<� dhSPSPUVqm`�Y�QT`<MPS[lhi MPUVY�QTS]MPdhY[bZS�M]l Qr©hQT`<MPSr§ f¥W�jKO Qr©hQT`<M�lhe0^RQreKS[jrdh` X�Q
Y�l¥^�UQX�QT^�X<�_j0OZdh`RqmUV`Rq MPORQ MPUVY[QTS]MPdhY�bZSJdhSPS]l¥jrUVdfM]QT^ ^IU\MPO_Qr©hQT`<MPS e0dfMPORQre MPO�dh` dh^Z^�UV`Rq 
Z^�QTg\QrMPUV`Rq 

lheDePQ q lheK^RQre0UV`Rq�Qr©hQT`<MJgaUVS]MPSr§
L `4Qr©hQT`<M �>^JU\MPO_MPUVY�QTSPMPdhY�b���b�ePQTjkQT^RQTS dh`RlhMPORQre Qr©hQT`
M ����^IU\MPO_MPUVY[QTS]MPdhY�b����
UV`�d[b�dfePMPUVdhg

lhe0^RQre7U\i
dh`Z^ lm`Zg\�[U\i
Qr©hQreP� jklmY�b�lm`RQT`<M�lhi�� UVS¤g\QTS0S�MPO�dh` lhe7QTo�W�dhgzM]l)MPORQ jklhe0ePQTS]b�lm`�^�UV`�q.jklmY�b�l q
`RQT`<MJlhi�� � §vb�©hQT`<MPS �)dh`�^ � � dfePQ�WZ`RePQTgVdfM]QT^FUV` MPORQ.b�dfePMPUVdhgvlhe0^RQre ^IORQT` XzlhMPOFS]lmY�Q�jklmY�b�lm`RQT`<M
lhi���UVSIqhePQTdfM]QreJMPOZdh`�MPORQ jklhe0ePQTS]b�lm`�^�UV`�q)jklmY[bzlm`�QT`
MJlhi	� � 
�dh`Z^�S]lmY�Q T lhMPORQre U7jklmY[bzlm`�QT`
MDlhi
� �
UVS¤qhePQTdfM]Qre MPO�dh`_MPO�Q jklhePePQTS]b�lm`�^ZUV`Rq)jklmY�b�lm`RQT`
MJUV`���§
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MPORQ S0O�dfePQT^c©fdfe0UVdfXZg\QTS ^JORQrePQne0dhjkQTSJY[dT�cX�Qpg\l¥jrdfM]QT^+§



  ?

���������
	����
� � � � � � � � 	 � ��� � � � 	 � � �����
� 	 � � 	 � � �

£ ORQ tË`�U\MPUVdhgaUQPrQ�
h¦DQ_^IUV`Z^�
hdh`�^Ybdc¥bZdh`�^�dhg\qhlheKU\MPO�Y[S)^�QrePQ7b�ePl�©hQT`�M]lnb�ePl¥^�W�jkQ¤bZdfePMPUadhg<lheK^RQre0S4^IO�Uaj0O
^�QrePQDM]e0WRQ7i�lhe�dhgVg¥Q c¥QTjrWRMPU\lm`ZS�lhizMPORQIUV`Ri�QrePePQT^�b�e0lhqhe0dhY[S�MPdRJhQT`�i�ePlmY�M]e0dhjkQTSr§���QTjrdhW�S]QJlhi�dngaUVY[U\M]QT^
`�W�Y X�Qre+lhiRdhjkMPW�dhghbZePlhqhe0dhY=M]eKdhjkQTS
M]lIW�SPQ�i�lhevM]QTS]MPUV`Rq7bZW�ePb�lmS]QTS 
xU\M2^¤dhS�`�lhM2J�`Rl�^I`pORl�^ i�ePQTo�WRQT`
MPgV�
MPORQ bdc¥bZdh`�^4dhgVqhlhe0U\MPO�Y b�ePl¥^�W�jkQT^�dh`Fdfb�b�e0l�cRUVY[dfM]Q�bZdfePMPUVdhg�lhe0^RQreIMPOZdfM ^�Ua^4`RlhM jklm`
MPdhUV` dhgVg�MPORQ
�]dhg ^¤dT�¥SIO�dfbZbzQT`ZS¤XzQri�lhePQ��)ePQTgadfMPU\lm`�SPO�UVbZS�MPO�dfMIjklmW�gV^cX�Qnb�e0QTS]QT`
M7i�lheJdfe0XZU\M]e0dfeP� b�ePlhqhe0dhY�Sr§
tË`4lheK^RQreIM]lcY[dRJhQ)MPO�UVSJ^RQrM]Qre0Y[UV`ZdfMPU\lm`4dh`�^4ePQ�XZ`RQ.MPORQ.dhgVqhlhe0U\MPO�Y M]l e0QT^�W�jkQ MPOZUVSDi�ePQTo�WRQT`�jk��


U\Mv^¤dhSp`RQTjkQTSPSPdfe0�FM]l�^�QrM]Qre0Y[UV`RQF^IO�QT`�U\M i�dhUVgVQT^ T tÅMp^�UV^ `RlhMYX�`�^ dcb�ePlhqhe0dhY dh`Z^�dh`�Q c�QTjrW�MPU\lm`
M]e0dhjkQcjklm`
MPdhUa`�UV`Rq M ^�lFQr©hQT`<MPS ���)dh`�^ � 
�SPWZj0O�MPO�dfM ����O�dfbZbzQT`ZSpX�Qri�lhe0Q ��
 UV` Qr©hQre0� Q c�QTjrW�MPU\lm`
lhi¤MPORQ�bZePlhqhe0dhY'Ua` ^IO�UVjKO�MPORQr� X�lhMPO l¥jrjrWRe.dh`Z^�lmWRe.dhgVqhlhe0U\MPO�Y Ua`�^�UVjrdfM]QTSnMPOZdfM ����dh`�^ � 
[dfePQ
W�`RlheK^RQrePQT^IUK§
L e0dh`�^RlmY3bZePlhqhe0dhY qhQT`RQreKdfM]lhe ^¤dhS[jklm`�S]M]e0WZjkM]QT^ dh`�^ MPORQ�dhgVqhlhe0U\MPO�Y ^¤dhS[dfb�bZgaU\QT^BM]l MPORQ

e0dh`�^�lmY b�ePlhqhe0dhY[S U\MnjkePQTdfM]QT^ T f�QrQ � O�dfbZM]Qren¢ i�lhepUVY�b�g\QTY�QT`<MPdfMPU\lm` ^RQrMPdhUVgVSVUK§ £ ORQ�dhg\qhlhe0UVMPO�Y � S

ePQTSPWZg\MPS�^�QrePQ�jklmY[bZdfePQT^k^IU\MPOnMPORQ�bZdfePMPUVdhg
lhe0^RQre0S�b�ePl¥^�W�jkQT^nX��pdh`.Q c�b�lm`RQT`<MPUVdhgmMPUaY�Q �ËX�e0W�M]Q�i�lhe0jkQ��
dhg\qhlhe0UVMPO�Y ^IOZUVj0O dfb�b�QTdfe0S�bZe0dhjkMPUVjrdhgJlm`�g\� i�lhecMPORQ ePQTgVdfMPU\©hQTgV� SPY[dhgVgIb�ePlhqhe0dhY[ST§ £ O�UVS[b�ePl¥jkQTSPS
o�W�UVjKJ¥g\� UV^�QT`
MPUQXZQT^ M]e0dhjkQTSF^JORQrePQ MPORQ_dhg\qhlhe0U\MPO�Y i�dhUVg\QT^�M]l X�`�^�SPlmY�QclhiIMPORQ �]dhg ^¤dT�¥S[O�dfb�b�QT`�S
X�Qri�lhe0Q��4lhe0^�Qre0UV`RqmSr§ £ O�QTS]Q Q c¥b�Qre0UVY�QT`<MPdhg�ePQTSPW�g\MPS�O�dx©hQcgVQTdh^�M]l�jklm`�S0UV^RQre0dfXZgVQ Y�l¥^�UQXZjrdfMPUVlm`�S lhi
MPORQnlhe0UVqmUV`�dhg2bdc¥bZdh`�^cb�dfePM7lhivMPO�Q dhg\qhlhe0U\MPOZY T MPORQplhMPORQre0SDXzQTUa`Rq�W�`�j0OZdh`RqhQT^IUK§ £ O�UaS7j0O�dfb�M]QreW^IUVgVg
b�ePQTSPQT`
M�SPlmY�QI`RQ_^ lhXZS]QreP©fdfMPU\lm`�S�lm` ^IO�UVjKO)MPORQJjKO�dh`RqhQTS�MPO�dfM ^�QrePQDXZdhSPQT^�

MPORQJ`RQ_^ bdc¥bZdh`�^[bZdfePM



 �a

lhi"MPORQ dhg\qhlhe0UVMPO�Y 
Rdh`�^�d�bZePl<lhivMPO�dfMDMPORQp`�Q_^ bdc¥bZdh`�^cbZdfe0MDSPdfi�QTgV� dh^�^ZS7M]l[MPORQnbZdfe0MPUVdhg�lhe0^RQreDlhi
Qr©hQT`<MPSr§

� ��� � 8�� $NG)>z8�(�,75-��-0*J/)>

£ ORQJS]MPW�^R��lhi�e0dh`�^RlmY bZePlhqhe0dhY[S�O�dhS�Y�lhMPUV©¾dfM]QT^ j0O�dh`RqhQTS�UV`�MPO�QIdhg\qhlhe0U\MPOZY S]lpMPOZdfM�MPORQr�)Q c¥bZg\lmU\M
MPORQpi�lmgVg\l�^IUV`Rq)dh^�^�UVMPU\lm`�dhg�lhXZS]Qre0©¾dfMPU\lm`ZSrª
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��Z� �p"PJ ��� ��� � 
DRo� � ���^� � � � a a � �sKM� ����� 
 � � 
 � � �
lhMPORQre 
��Z� �p"5J ��� ��� \ W � t���� � J � 
������I" � � ��� ��a ���Vb � � ��a � � � b ��u � �["5On� � b _ � J ��� ��� �eO 
!� � � a a � �-K

p� W � ��a �Zt��Z�P� 
 � � 
��Z� �p"PJ ��� ��� *

£ OZUVSDQ c¥M]QT`�^�SJlhXZS]QreP©fdfMPU\lm`B f§A@�§V �M]lcdfbZbZg\�cM]l SPQTY[dfbZORlhePQTSJlhMPORQre MPO�dh`FMPORQ lm`�Q�W�SPQT^�X���MPORQ
Qr©hQT`<M � � § £ ORQnQ cRdhY�bZg\QnMPOZdfMIg\QTdh^_M]l[MPOZUVS7lhXZS]Qre0©¾dfMPU\lm`4UVS7SPORl�^I`�UV`<j:U\qmWRe0Q>@�§V f§
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j:U\qmWRePQn@�§V fª�bdcRdhY�bZg\Q�Y�lhMPU\©fdfMPUV`Rq lhX�S]QreP©fdfMPU\lm` ¢�§V f§ b�©hQT`
M �FUaScb�ePQTjkQT^RQT^ X�� M ^�l ^¤dhU\M_lm`
S]QTY[dfb�ORlhePQ=h�Qr©hQT`<MPS T � � � S U¤dh`�^_MPORQre0Qri�lhePQ.Y.W�SPM7XzQnbZePQTjkQT^RQT^_X�� M ^�l � � � Sr§

E X�S]QreP©fdfMPU\lm`�S  f§A@�§V  dh`�^ @�§V f§V  g\QTdh^ M]l ^IOZdfMcjklmWZgV^ X�Q�jrdhgVg\QT^�X�eKS]M lheK^RQre_UV`Ri�QrePQT`�jkQTSr§ L
bZdfePMPUajrW�gVdfe"Qr©hQT`
M�Y�W�S]M"X�Q�b�e0QTjkQT^RQT^�X<��d jkQre0MPdhUV`)`<W�Y.X�Qrevlhi+^�dhUVMvQr©hQT`<MPS�lm`)©fdfe0U\lmW�S"S]QTY[dfbZO�lhePQTS
dh`�^ MPORQrePQri�lhePQ MPORQ Qr©hQT`
MDUa` o�WRQTS]MPU\lm`cY�W�S]M�X�QJb�e0QTjkQT^RQT^ X<� dhS�Y�dh`
� SPU\qm`�dhgVS�dhS�MPORQrePQndfePQv^¤dhU\MPS
b�ePQTjkQT^ZUV`RqJUVMr§4f¥O�dh^�l�^IUV`�q T S]QrQ¤MPORQ¤^�UVSPjrW�S0SPU\lm` lhi.E X�S]QreP©fdfMPU\lm`  f§A@�§A@�UvUVS"d S]QTjklm`�^.lhe0^RQre:UV`Ri�QrePQT`�jkQ�

U�§ Qh§RU\i�S0U\qm`�dhg � � O�dfbZbzQT`ZS�X�Qri�lhePQv^�dhU\M ��� MPORQT`cdh^�^�U\MPUVlm`�dhg�S0U\qm`�dhgVS¤dfePQndhgVS]l�`RQrQT^�QT^ i�lhe7MPORQv^¤dhU\MPS



 �G

MPO�dfMvb�ePQTjkQT^RQ � � T dh`�^ O�dx©hQ�`�lhMvdhg\ePQTdh^�� X�QrQT`pdhjrjklmWZ`
M]QT^�i�lhe�X�QTjrdhW�S]Q�MPORQr�ndhgVS]lIbZePQTjkQT^RQ����2UK§gE WRe
`RQ c¥M�lhXZS]Qre0©¾dfMPU\lm` UVS�d.S]QTjklm`�^ q lhe0^�Qre�Q c¥M]QT`�SPU\lm`�lhi�E XZS]QreP©fdfMPU\lm` @�§V f§V  
RS]lmY�Q_^JO�dfM�gVU JhQJSPO�dh^Rl�^IUV`Rq
UVS7d[SPQTjklm`�^ q lhe0^RQreIQ c�M]QT`�S0U\lm`�lhigE XZS]Qre0©¾dfMPU\lm`� f§A@�§V f§
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 �!� � J � 
p� W � ��a 
z� � � b � b � ���

� ����� ��t����P� ��� g6� J ��� ��� ���Ua a ��a 
 � J ��t��[� � � � aUa � � ����� 
p� W � ��a 
;� � � b � b QZ�A� ����� �Zt����P� 
;� J ���P" � �&u � b �
� � *

£ OZUVS7jrdh`_X�QpS]QrQT`�X�QTS]M7X�� MPORQnQ c¥dhY[bZg\QpSPORl�^I`�UV`<j:U\qmW�ePQ>@�§A@�§
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j:U\qmWRePQD@�§A@�ª>bgc¥dhY[bZg\Q)Y�lhMPU\©fdfMPUV`Rq_lhXZS]Qre0©¾dfMPU\lm` ¢�§A@�§Db�©hQT`
MPS.gVdfX�QTg\QT^ � � dh`Z^ ��� jklhe0ePQTS]b�lm`�^FM]l
MPORlmS]Q UV` MPORQ lhXZS]QreP©fdfMPU\lm`+§
jRlhe � � M]l4b�ePl¥jkQrQT^�
"d4SPU\qm`�dhg�lm`uf�QTY[dfbZO�lhePQ4 [UVSpePQTo<WZU\ePQT^+§DtÅi¤MPORQ
f¥U\qm`Zdhg<M]lnX�Q7W�S]QT^�UaSvMPO�QWf¥U\qm`�dhg¥UV` £ dhS J � 
 ���4i�lmgVg\l�^JS � � §�L g\M]Qre0`�dfM]QTg\��

MPORQWf¥U\qm`�dhg¥`RQrQT^�QT^�jklmW�gV^
X�Q UV` £ dhS J � §�t°i:MPORQ fRU\qm`�dhg
UV` £ dhS J � dh`�^ ����X�lhMPO4l�jrjrWRe 
ZM ^�lQfRU\qm`�dhg+Qr©hQT`<MPS lm` f�QTY[dfb�ORlhePQ
h[dfePQ ePQTo<WZU\ePQT^cdh`�^ ����Y�W�S]MDS]MPUVgag�i�lmgVgVl�^ � � §

£ OZUVS)j0O�dhUV`ZUV`RqFQ7RzQTjkM T MPO�Q_Q c�QTjrWRMPUVlm` `RQrQT^�S K SPU\qm`ZdhgVS�XZWRM)lm`RQ_lhi MPORlmS]Q�SPU\qm`ZdhgVS)`RQrQT^�S��

Y�lhePQ.SPU\qm`�dhgVS U¤jrdh`�X�QpePQrb�QTdfM]QT^ dfePXZU\M]e0dfeKUVg\� � dh`�^ j:U\qmWRePQ>@�§ ¢�qmU\©hQTSIdh` Q cRdhY�bZg\QnMPO�dfMJMPdRJhQTS MPO�UVS
j0OZdhUV`�UV`Rq)Q7R�QTjkMIlm`RQ.S]M]Qrb�i�WRePMPORQreT§
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j:U\qmWRePQF@�§ ¢�ª bdcRdhY�bZgVQ ePQTo�W�U\e0Ua`Rq�M ^�l dfbZbZgVUVjrdfMPU\lm`ZSDlhi�lhXZSPQreP©¾dfMPUVlm`F¢�§A@�§ ¨IQre0Q�
zlm`�QYf¥UVqm`�dhg+Qr©hQT`<M
lm`Df�QTY[dfbZO�lhePQ  ¤UVS"ePQTo�W�U\e0QT^ U\i�����UV` £ dhS J � UVS"M]l bZePl�jkQrQT^
§ £ O�Q�`RQrQT^�QT^YfRU\qm`�dhg�UVS:UV` QTUVMPORQre £ dhS J
LNlhe £ dhS J��J§+t°i � � W�`<XZg\l¥jKJ¥S7MPORQ=H dhU\M 
ZMPORQT` ��� i�lmgVg\l�^JS � � § tÅivMPORQFf¥U\qm`�dhg+UV` £ dhS J_L dhjkMPU\©fdfM]QTS����
<MPO�QT` M ^�l f¥UVqm`�dhg�Qr©hQT`<MPS¤lm`If�QTY[dfbZORlhe0QWh�dfePQn`RQrQT^RQT^ T lm`RQJQTdhjKOci�lhe ��� dh`�^�MPO�QWH dhU\M�Qr©hQT`<M
UV` £ dhS J_LGUK§ £ ORQrePQri�lhePQ�
RMPORQ fRU\qm`�dhgzQr©hQT`
MJi�lmgag\l�^IUa`Rq � � UVS¤ePQTo�W�U\ePQT^_dh`�^ ���BSPMPUVgVgzi�lmgag\l�^IS ����§
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£ ORQ�� �Su�O � 
p� t���� 
!" ��� b dhg\qhlheKU\MPO�Y T LJgVqhlhe0U\MPO�Y @�§V  U jk�¥jrg\QTS_MPORePlmW�qmO MPO�QFQT`<MPU\ePQ�S]QTo�WRQT`�jkQ�lhi
Qr©hQT`<MPS7UV`�MPO�QIM]e0dhjkQ�
�W�S0UV`Rq d.ePlmWRMPUV`�QJjrdhgVg\QT^ � �%b � �p� M]l�dh^R©fdh`�jkQJMPO�QJMPUVY[QTS]MPdhY�bZS�lhi�H dhU\M¤Qr©hQT`<MPS
XZdhS]QT^ lm`IE XZS]Qre0©¾dfMPU\lm`Q@�§V f§A@�§ f¥Ua`�jkQJdh`cdfePXZUVM]e0dfeP��`<WZY X�Qre�lhi�dfb�bZgVUajrdfMPU\lm`�S�lhi�E XZS]QreP©fdfMPU\lm`Q@�§V f§A@
Y[dx� X�Q ePQTo�W�U\ePQT^ M]l ^RQrM]Qre0Y�UV`RQFMPORQ�lhe0^RQre0Sclhi�S]lmY�Q�Qr©hQT`<MPS 
nMPORQ qhlmdhg:^¤dhS_M]l jrdfb�MPWRe0Q�MPO�UVS
j0OZdhUV`�UV`Rq)UV`_d)ePQTjrW�e0SPU\©hQndhg\qhlhe0UVMPO�Y MPO�dfMIjrdh`_X�QndhgVg\l�^�QT^cM]l�ePQTjrW�e0S]QpdhSD^RQrQrb�dhSDMPUVY�Qv^IUVgVgzdhgVg\l�^p§
£ ORQ[dhgVqhlhe0U\MPO�Y X�QTjklmY�QTS.b�lmg\�¥`RlmY[UVdhg T dh`�^ jklm`ZS]QreP©fdfMPU\©hQ�U:^JORQT`�MPORQ[e0QTjrWRe0SPU\lm`�UaSpgVUVY[UVM]QT^ M]l d
Xoc¥QT^_X�lmW�`�^+§
£ O�Q�i�W�`�jkMPUVlm` � �%b � �!� jklm`�SPUV^�Qre0S MPORQ�S]QrMnlhi f¥UVqm`�dhg"Qr©hQT`
MPS 
 ) 

dh`�^ MPORQ�S]QrMnlhi H dhU\MnQr©hQT`
MPS 


� 
�MPO�dfM Q c¥UaS]MIUV`_e0QTgVdfMPU\lm`�M]l M ^�l MPUaY�QTS]MPdhY�bZSTª�� � ( dh`Z^ � � § £ O�QpMPUVY�QTS]MPdhY[b � � ( UaSDdh` dhY�dhg\qmd q
Y[dfM]QT^FMPUVY�QTSPMPdhY�b ePQrb�ePQTS]QT`<MPUV`Rq dhgVg
MPO�Q.Qr©hQT`<MPS b�ePQr©¥U\lmW�SPgV�cjklm`ZSPUV^RQrePQT^4MPORePlmWRqmOFePQTjrW�e0SPU\©hQ�jrdhgVgVS

M]l � �vb � �!� § tÅM ^IUagVg+dhjkM dhS MPORQ.Qr©hQT`
M ��� UV`4MPORQ.jrW�ePePQT`<MJdfb�bZgaUVjrdfMPU\lm`_lhi E X�S]QreP©fdfMPU\lm` @�§V f§A@�§ £ ORQ
MPUVY�QTSPMPdhY�b � � ^IUVgag�i�W�`ZjkMPU\lm`�dhSJMPORQ MPUVY[QTS]MPdhY�bFlhi�MPORQFf¥UVqm`�dhg � � i�ePlmY�E XZS]QreP©fdfMPU\lm` @�§V f§A@�§ £ ORQ
o�W�dh`
MPUVM � b � " � J Ua`�^�UVjrdfM]QTS�MPORQ_`�W�Y X�Qre)lhiDMPUVY[QTS)MPO�dfM E XZS]QreP©fdfMPU\lm` @�§V f§A@�UVS�M]l X�Q e0QTjrWRe0SPU\©hQTgV�
dfb�bZgaU\QT^+§

£ O�Qni�W�`ZjkMPU\lm` � �%b � �p� UVSDW�S]QT^�M]l[XZW�UVga^ d�S]QrM 
 � 
Rlhi:MPUVY[QTS]MPdhY�bZS ^JO�UVj0O4dfePQ dhSPS]l¥jrUVdfM]QT^O^IU\MPO
Qr©hQT`<MPS�Ua` ) 

XZW�M�^Rl `RlhM�ePQrb�ePQTSPQT`
M�MPORQDMPUVY�QTSPMPdhY�bZS�MPOZdfM�MPORQJQr©hQT`
MPS¤O�dx©hQ UV`[Qr©hQreP��Q c�QTjrW�MPU\lm`�lhi
MPORQ)UV`Ri�QrePePQT^4b�ePlhqhe0dhY lhi�MPORQ�M]e0dhjkQh§ £ ORQ � �%b � �p� i�WZ`�jkMPU\lm`�QTY[bZg\lx�¥S=E XZS]Qre0©¾dfMPU\lm` @�§V f§V  
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Q c¥QTjrWRMPU\lm` MPUVY�QTS�S]QrQTY[S�M]l)X�QIePQTgadfM]QT^ M]l)MPORQ `�W�Y X�Qre�lhi�^�U]R�QrePQT`<M�b�lmSPSPUVXZg\Q7Q c¥QTjrW q
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j:U\qmWRePQW?R§ ¡�ª�L M]e0dhjkQ ^IORQrePQ ¦DQTjrWReKSPU\©hQWbgc�b�dh`�^�i�dhUVgVST§"L¤M¤g\QTdhS]M�lm`RQ lhi+MPORQ:fRU\qm`�dhg�Qr©hQT`<MPS7UV` £ dhS J
� UaSpePQTo�W�U\ePQT^
ª�MPO�QQf¥U\qm`Zdhg�Qr©hQT`<M � UaS `RQrQT^RQT^BU\i7Q�� UVS.Q c�QTjrW�M]QT^Bdh`Z^ £ dhS J L X�g\l�j J�S�dh`�^�MPORQf¥U\qm`Zdhg�Qr©hQT`
MJi�lmgVgVl�^IUV`�q � UVS7`RQrQT^RQT^4U\i £ dhS J_L jklmY�bZg\QrM]QTSDdh`Z^ £ dhSKJ � XZg\l¥jKJ¥S
L ` UV`<M]QrePQTS]MPUa`Rq M]QTS]M¤M]e0dhjkQv^¤dhS¤^�UVSPjkl�©hQrePQT^ MPO�dfM�XZePQTdRJ�S�MPORQ ¦DQTjrWReKSPU\©hQWbgc�b�dh`�^ L g\qhlhe0UVMPO�Y_§ £ ORQ
X�e0SPM M]eKdhjkQ T f�QrQDj:U\qmWRePQF?R§ ¡�U ^ZUVS]bZgVdx��S d_jklmY�bZgVQ c g\l¥jKJ¥UV`Rq X�QTO�dT©¥U\lhenMPO�dfMp¦IQTjrWRe0SPUV©hQDbdc¥bZdh`�^ UVS
W�`�dfX�g\Q7M]l ^RQrM]QTjkMr§gtË`�lhe0^�Qre�i�lhe�MPORQDQr©hQT`<MPS�Q � dh`Z^�Q�� M]l.X�lhMPO�l�jrjrW�e 

M ^�lDf¥U\qm`�dhgaS:lm`�S]QTY[dfb�ORlhePQ
PrQrePl�dh`�^�M ^�lFfRU\qm`�dhgVS:lm` S]QTY[dfbZORlhe0QDlm`RQIdfePQJePQTo�W�U\ePQT^+§ £ ^�lplhi�MPORQDi�lmWRe f¥UVqm`�dhg¥Qr©hQT`
MPS�UV` £ dhS J¥S
L dh`�^ � i�lmgVg\l�^ dFS]�¥Y[Y�QrM]e0UVj[bZdfM]M]Qre0`�lhisH dhU\M�Qr©hQT`
MPS 
�Q c¥QTjrWRMPU\lm` jrdh`�ePQTdhj0OBQTU\MPO�Qre.Q � lhe�Q��
dh`�^FjrdhW�S]Q.MPORQ.lhMPO�QreJlhi�MPORQ�M ^�l £ dhS J¥SJM]l XZgVl�j J�§ £ ORQrePQri�lhePQ.dfM g\QTdhS]MJlm`RQ lhi�MPO�QFf¥U\qm`Zdhg
Qr©hQT`<MPS
UV` £ dhSKJ � UVS�ePQTo<WZU\ePQT^+ª"MPORQ>f¥U\qm`�dhg�Qr©hQT`<M � UVS¤`RQrQT^RQT^cU\i
Q�� UaS�Q c¥QTjrWRM]QT^�dh`Z^ £ dhS J L XZg\l¥jKJ¥S7dh`�^
MPORQ fRU\qm`�dhgzQr©hQT`
MJi�lmgag\l�^IUa`Rq � UVSD`�QrQT^RQT^�U\i £ dhS J_LNjklmY�bZg\QrM]QTSJdh`�^ £ dhS J � XZg\l¥jKJ¥Sr§
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LNXZWRq[UV`cMPO�Q UVY�bZgVQTY�QT`
MPdfMPUVlm`clhivMPORQ.dhg\qhlhe0U\MPO�Y ^�dhSJ^�UVSPjkl�©hQrePQT^�dfi�M]QreJY�lmS]MIlhi"MPO�QTS]QpM]QTS]MJe0W�`�S
^�QrePQ�Y�dh^RQh§4t°M)^�dhS"i�lmW�`�^.MPO�dfM4^IORQT`eq UaSvgVdfe0qhQre"MPOZdh` MPORQ7SPU PrQ�lhi ) 
fMPORQ Y[UV`nm¤i�W�`�jkMPUVlm` ePQrMPW�e0`RQT^
MPORQ Y[d1c_lhi"MPO�Q ) 
�e0dfMPO�QreJMPO�dh` d�MPUVY�QTSPMPdhY�b S]QrMJM]l UV`+XZ`�U\M°��M]l Ua`�^�UVjrdfM]QpMPOZdfMDQr©hQT`
M jklmW�gV^ `RlhM
l¥jrjrWReT§

LJi�M]Qre�MPOZUVS:XZWRqv^¤dhS�jklhePePQTjkM]QT^�
<MPORQD`�UV`�Q�M]eKdhjkQTS�lhizi�lhePM°�.Qr©hQT`<MPS�MPOZdfM�b�ePl¥^�W�jkQT^)QrePePlheKS�dfM �����������
¢ 
x^�QrePQ7ePQre0WZ`.W�S0UV`Rq jklhePePQTjkM]QT^[jkl¥^RQh§d]Ilm`�Q7lhiZMPORQ¤ePQTSPWZg\MPS:^�U]R�QrePQT^ ^IU\MPO�bZdfePMPUVdhg�lhe0^�Qre0S:b�ePl¥^�W�jkQT^
X�� MPORQ.jkl�^RQ:^JU\MPOcMPORQpXZW�qR§
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C:dfe0dhgVg\QTg
b�ePlhqhe0dhY[SW^IU\MPO�Q c�bZgaUVjrU\MDS]�¥`�j0O�ePlm`�UQPTdfMPU\lm`4jrdh`4X�Q `RlhM]lheKU\lmW�SPg\�c^�UQS jrW�g\M7M]l ^�QrXZWRqR§sE `RQ
UVY�b�lhePMPdh`<MgJ¥UV`�^�lhi
jklhePePQTjkMP`RQTSPS¤dh`�^�b�QrePi�lheKY[dh`�jkQJ^�QrXZWRqhqmUV`Rq M]l<lmgz^RQrM]Qre0Y[Ua`RQTS�dh`�^ b�ePQTSPQT`
MPS�MPORQ
M]QTY�b�lhe0dhg�lhe0^RQreKUV`Rq ePQTgVdfMPU\lm`�S0O�U\bZSvX�QrM ^�QrQT`)©¾dfe0UVlmW�S:S]��`Zj0ORePlm`ZUQPTdfMPU\lm`�lhb�Qre0dfMPU\lm`�S�UV`�MPORQ¤b�e0lhqhe0dhY_§
H�e0U\MPUa`RqBS0W�j0O�dBM]l<lmg ^IOZUVj0O�UVS dhjrjrWRe0dfM]Q�
 b�e0dhjkMPUajrdhg 
Jdh`�^ Q�S�jrUVQT`
M_UVS ^�UQS�jrWZg\M�X�QTjrdhW�S]QFQr©hQT`<M
lhe0^RQreKUV`Rq�dh`�dhg\�¥SPUVSpi�ePQTo�WRQT`<MPg\��dh^�^RePQTS0S]QTS o�WRQTS]MPU\lm`ZS:^IO�UVjKO dfePQ dfM.g\QTdhS]M ]WC q O�dfe0^ i�lhe�dfePXZU\M]e0dfe0�
b�ePlhqheKdhY[Sr§ £ O�QTS]Q_b�ePlhXZgVQTY[S�jrdh` X�Q�dT©hlmUa^RQT^ X���X�dhSPUV`Rq dh`�dhgV��SPUaS)lm` b�ePlhqhe0dhY M]e0dhjkQTS[eKdfMPORQre
MPO�dh`FMPORQ�b�ePlhqhe0dhY U\MPSPQTg\i 
�dh`�^FX���i�W�ePMPORQre jklm`[XZ`�UV`�q dh`�dhg\�¥SPUVSIM]lcMPORQ�S]QTdfe0j0OFi�lhend jklm`ZS]QreP©fdfMPU\©hQ
dfb�b�e0l�cRUVY[dfMPU\lm`�lhi7MPORQ lhe0^RQre0UV`�q�ePQTgVdfMPU\lm`ZSPO�U\bZSpMPO�dfM�Y�dT� Q cRUVS]M.X�QrM ^�QrQT`�Qr©hQT`<MPSF^IO�Uaj0OBjrdh`�X�Q
i�lmW�`�^_UV`cb�lmg\�¥`RlmY[UVdhgzMPUVY[Qh§

¨JQTgVY X�lmgV^

-9 j_y l�^�QTgVg�dh`�^IH dh`Rq[b�ePQTSPQT`
M]QT^_d[SPQre0U\QTS¤lhi"MPORePQrQpdhg\qhlhe0UVMPO�Y[S¤i�lhe7Q c�M]e0dhjkMPUa`Rq�W�S]Qri�W�g
lhe0^RQreKUV`Rq�Ua`Ri�lheKY[dfMPU\lm` i�ePlmY S]QTo�WRQT`<MPUVdhg M]e0dhjkQTSr§ £ ORQFM ��b�Q lhi.lmWRM]bZWRM MPO�dfM MPORQTS]Q�dhg\qhlhe0UVMPO�Y[S

S]lmWRqmO<M�M]l b�e0l�^�WZjkQ UVS�d b�dfePMPUVdhg¤lhe0^RQreKUV`RqFlhiJQr©hQT`<MPS[ePQ � QTjkMPUV`Rq MPORQ �]dhg ^¤dT�¥S�O�dfbZbzQT`ZS.X�Qri�lhePQ��
ePQTgVdfMPUVlm`�SPO�U\b�§ LJ` Qr©hQT`<M �]dhg ^¤dT�¥S[O�dfb�b�QT`�S.X�Qri�lhe0Q���dh`RlhMPORQre�Qr©hQT`<M�U\iDMPORQ_Qr©hQT`<M�b�ePQTjkQT^�QTS�MPORQ
S]QTjklm`�^ Qr©hQT`<M7UV` dhgagZQ c¥QTjrWRMPU\lm`�S�lhi
MPO�QJb�e0lhqhe0dhY MPOZdfM¤dfe0Q jklm`�S0UVS]M]QT`<M ^IUVMPO�MPORQ M]e0dhjkQnUV` `<W�Y.X�Qre0S
dh`�^_M°�<b�QTS7lhi:Qr©hQT`<MPSr§ £ ORQTS]Qpdhg\qhlhe0UVMPO�Y[SDW�SPQT^_S]QTY[dfbZORlhe0QpS]M �¥g\Q S]�¥`�jKORePlm`�UQPTUa`Rq�jklm`�S]M]e0W�jkMPSs^IU\MPO
©hQTjkM]lheFMPUVY�QTS]MPdhY�b�Sc©hQreP� S0UVY[UVgVdfe M]l MPORlmSPQ�i�lmW�`Z^ UV` � j:UV^�e�e � § £ ORQ)X�eKS]M_dhg\qhlhe0U\MPO�Y ^¤dhS_i�lhe
UV`�UVMPUVdhgVUQPTdfMPU\lm`

�dh`�^I^�dhSJSPUVY[UVgadfe�M]l MPORQplm`RQnbZePQTS]QT`<M]QT^�X��Qj:UV^�qhQ � j"Ua^�e�e���dh`�^ 94dfM]M]Qre0`�� 94dfM e�e�� §
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tÅM�ePQTdh^ d M]e0dhjkQ�dh`�^ b�e0lx©¥UV^RQT^BQTdhj0O Qr©hQT`
MD^JU\MPO d MPUVY�QTS]MPdhY�b X�dhS]QT^ lm` MPORQ_lhe0^RQre�lhi Qr©hQT`<MPS
UV` MPORQ4M]e0dhjkQh§ £ O�UVS)lhe0^RQre�lhi Qr©hQT`<MPS UVS[`RlhM[qhQT`�Qre0dhgDQT`RlmW�qmO X�QTjrdhW�S]Q4U\M[^�QTSPjke0U\X�QTS)MPORQ4S0UV`Rqmg\Q

Q c¥QTjrWRMPU\lm`�i�lmW�`�^�UV` MPO�Q�M]e0dhjkQh§ £ O�Q)¦IQ_^IUV`�^�L g\qhlhe0UVMPO�Y M]l<l�J MPORQ�b�dfePMPUVdhg:lhe0^RQre b�ePl¥^�W�jkQT^FX<�
MPORQ�UV`ZU\MPUVdhgVUQPTdfMPUVlm`BdhgVqhlhe0U\MPO�Y dh`�^ ^RQTjklmWRbZg\QT^uH dhUVM[Qr©hQT`
MPS�i�e0lmY S]b�QTjrUQXZjIf¥U\qm`Zdhg¤Qr©hQT`
MPSr§ £ ORQ
bZdfePMPUadhg7lhe0^RQre[qhQT`�Qre0dfM]QT^ X�� MPORQ ¦IQ_^IUV`�^ L g\qhlhe0UVMPO�Y UVS[M]l�l qhQT`RQreKdhgDX�QTjrdhW�S]Q�MPO�Q ¦DQ_^JUV`�^�UV`�q
b�ePl¥jkQTSPSn^RQTgVQrM]QTSpS]lmY�Q�lhe0^�Qre0UV`RqcePQTgVdfMPUVlm`�SPO�U\b�SIX�QrM ^�QrQT`�Qr©hQT`<MPSpMPO�dfMpY�dT��dhjkMPW�dhgVg\� l�jrjrW�e UV` dhgVg
Q c¥QTjrWRMPU\lm`�S.lhi7MPORQ b�ePlhqhe0dhY jklm`�SPUVSPM]QT`
Mk^IU\MPO MPO�Q�M]e0dhjkQh§ £ ORQ gadhS]M.dhg\qhlheKU\MPO�Y 
:jrdhgVg\QT^,bdc¥bZdh`�^�

dfM]M]QTY�b�M]QT^4M]l�ePQTjkl�©hQre SPlmY�Qnlhi:MPORQTS]QpePQTgadfMPU\lm`�SPO�UVbZSr§

£ O�UaS ^�lheKJ4^RQTS0jke0U\X�QTSJd `RQ_^ dhg\qhlhe0UVMPO�Y jrdhgVg\QT^F¦DQTjrWRe0S0U\©hQ bgc�b�dh`�^O^JO�UVj0O ^¤dhSn^RQr©hQTg\lhb�QT^ ^IO�UVg\Q
UVY�b�g\QTY�QT`<MPUV`RqJdh`Z^)M]QTS]MPUV`RqnMPORQ bgc�bZdh`Z^�dhgVqhlhe0U\MPO�Y_§ ����dh`Zdhg\� PTUa`RqJMPO�QDSPU\MPW�dfMPU\lm`ZS�^JORQrePQ¤MPORQsbdc q
bZdh`�^ dhg\qhlhe0U\MPOZY�i�dhUVg\QT^�
�U\Mg^¤dhS�b�lmSPS0U\XZg\Q7M]l)S]MPdfM]Q S]Qr©hQre0dhg�`RQ_^ lhX�S]QreP©fdfMPU\lm`�S�dfXzlmW�M�ORl�^ S]�¥`�jKORePl q
`�UQPTdfMPUVlm`�Qr©hQT`<MPS dfe0Q lhe0^RQre0QT^4dh`�^4MPORQTS]Q lhX�S]QreP©fdfMPU\lm`�SW^�QrePQ�W�S]QT^4M]l jkePQTdfM]Q)MPORQ `�Q_^Ndhg\qhlheKU\MPO�Y_§
£ ORQ ¦DQTjrWRe0S0U\©hQ bdc¥bZdh`�^ dhg\qhlhe0U\MPO�Y ^�dhS.b�ePQTS]QT`<M]QT^ ^JU\MPO�MPORQ lhXZS]QreP©fdfMPU\lm`�S MPO�dfM.Y�lhMPUV©¾dfM]QT^BU\MPS
jkePQTdfMPU\lm` dh`�^�d4bZePl<lhi¤MPO�dfM�MPORQc`RQ_^ dhg\qhlhe0U\MPO�Y'b�ePl¥^�W�jkQTS lm`�g\� bZdfePMPUVdhg�lhe0^RQre0Sk^IO�Uaj0O dfe0Q SPdfi�Q
T jrdh` X�QIW�S]QT^ M]l.^RQrX�WRq.dhgVgZb�ePlhqhe0dhY Q c¥QTjrWRMPU\lm`�S�jklm`�SPUVSPM]QT`
M ^IU\MPO[MPO�QIM]e0dhjkQ�U�i�ePlmY b�dfePMPUVdhg�lheK^RQre0S
^IO�Uaj0O dfePQ�dhg\e0QTdh^R��SPdfi�Qh§ 
�dhSPMPg\��
�MPO�UaSF^�lheKJBb�ePl�©�Ua^RQTS�d�S]�¥`RlhbZSPUVS�lhi Q c�b�Qre0UaY�QT`
MPdhg7^ZdfMPd MPO�dfM
SPORl�^�QT^ MPORQ�¦IQTjrWRe0SPU\©hQDbgc�b�dh`�^�dhg\qhlhe0U\MPOZY jrdfbZdfXZg\Q�lhi XZ`Z^�UV`RqcY[dh`<� Y[lhePQ�Qr©hQT`
M.lhe0^RQre0SpMPO�dh`
MPORQplmga^<bdc¥bZdh`�^_dhg\qhlhe0UVMPO�Y_§
tÅi7bZdfe0dhgVg\QTg�b�ePlhqhe0dhY[Y�UV`Rq4UVS M]l X�QTjklmY�QcY�W�j0OBSPUVY�b�g\Qre dh`�^Bg\QTSPS b�ePlm`RQ M]l QrePe0lhe0S ^�W�Q�M]lFbzl�lhe
S]�¥`�j0O�ePlm`�UQPTdfMPU\lm`

�QTU\MPORQre�d Y�lhePQ_jklmY�b�ePQTO�QT`�SPU\XZgVQ[b�ePlhqhe0dhY�Y[UV`RqFbZdfe0dh^�UVqmY Y�W�S]M)X�Q Ua`
©hQT`<M]QT^
lhe.dh^�©¾dh`�jkQT^ S]lhi�M ^�dfe0Q�M]l�lmgVS Y�W�S]MnX�QY^De0UVM]M]QT`+§
f¥UV`ZjkQ�Q7R�lhePMPS lx©hQre�MPORQ�gVdhS]Mp^�QTjrdh^RQ�M]l X�`�^�dh`
Q�S�jrU\QT`<M.dfbZb�ePlmdhj0O�M]l4bZePlhqhe0dhY[Y[Ua`Rq4UV` Y�W�g\MPUVMPORePQTdh^RQT^�QT`<©¥U\ePlm`�Y�QT`<MPS OZdT©hQc`RlhM i�W�gVg\� QTSPjrdfb�QT^
S]�¥`�j0O�ePlm`�UQPTdfMPU\lm`pb�ePlhXZg\QTY�S 
TX�QrM]M]Qrev^RQrX�WRqhqmUV`RqDS]lhi�M ^¤dfePQ ^�lmWZgV^pS]QrQTY M]lIX�Q�ds^�lhePMPO'^IO�UVg\Q:bZW�e0SPW�U\Mr§
£ ORQpY�dfM]Qre0UVdhg+b�e0QTS]QT`
M]QT^4ORQrePQpUVSDd�SPM]Qrb UV`cMPO�dfMJ^�U\ePQTjkMPU\lm`
§
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H�U\MPO dh`�UVY�bZg\QTY[QT`
MPdfMPU\lm` lhi�MPO�Q)¦IQTjrWRe0SPUV©hQ bgc�bZdh`Z^FL g\qhlhe0UVMPO�Y jklmY[bZg\QrM]QT^�dh`�^FM]QTS]M]QT^�
�MPORQrePQ
dfePQ�SPQr©hQre0dhg�lhb�QT` UVS0SPWRQTS MPO�dfM jrdh` X�Q�Q c¥bZg\lhe0QT^ dh`�^ S]lmY[Q[b�ePlhXZgVQTY[S MPO�dfM Y�W�S]MpX�Q[dh^�^Re0QTSPS]QT^+§
£ ORQTSPQpUV`�jrgVW�^�Qhª

 f§ b�S�jrU\QT`�jk�h§ L¤M�MPORQcb�ePQTSPQT`
M)MPUVY�Q�
�MPORQ_¦DQTjrWReKSPU\©hQ<bdc¥bZdh`�^ UVS�©hQreP�BMPUVY�QcQ c¥bzQT`ZSPU\©hQh§ £ l
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