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B"C�DFEHGJIKGJL�MONOPFL�Q RSLTIUG6V�GXW@Y1V�DFN PHY1EHW�GXEOYTIKLTP6P6Z,[

\ M1]�^6DK]�LT_FGJ` W�PHYabCVSDFIKC�P6PHY1V�DOC�` EOYadcOC�P6P6Z,[ eFLV�f
DFGJ_gIhQFcFEOY�f�QFcOC�EHP6Z,[iI1R�LTGJW%YcOC`6VSDFIUGFQ6[ijFEOGlk�PHCEHm�GXG
noKprq k�s8tKPO]�^FMKY1Pvu YTw1PFLTE1]HaxC�PJPFL�Q y�YTDFE1]XcFP6GJeHCVSDFIKY1W
zb{4|U}�~ n��d� V�W,��DOLT^HaxC�~ �Ou8� ��� u�jOYMK]�e6G6MUL�YTwT��QFV�PHCP6GFC�I
W@YTcOCSMHG�V�MHGFQ6P6G6Q*V�DFET]�P�~ | � G�IdV�DOLDFG6V�DFGJeHCV�^HY1`�W@YTcOCSMHG
~ o� ��s�W@YTcOCSMHGgV�MHGFQ6P6G6QiV�DFET]�PljFEOC�cFjOYMULTm�L�C�DHV�Qvu*e6DUY
wTYMONO�xG6C \ MK]�^FDU]vLT_FGXG�W�PHYabCVSDFIKC�P6PFY1VSDFG�EOYa�cOCP6P6Z,[
eFLVSDFGJ_�V�ITQFR�LPJZ�V�wTYMONO��GJW�G \ M1]�^FDU]vLT_FGFQ6W�G�e6GJV�MUL
^6I1LTEH^Of�m�MH��Y1P6P6Z,[�VSDFET]�P�I�jOC�EHG \ CEOGXeHCV�^6GX[�IKRSLTGJW%Y�f
cOC�`6V�DFIKGFQ6[Xu�^HY1mScHLlY1P6G
PFLTe6GJPFLT��D�jOC�EOC�^JEOZ,IKLDHNUV�Q�G
V�MHGJI1LDFNUV�Qv��s�V�DHL�DFGJVSDFGJeHCV�^JGJ`�W@YTcOCSMHG�jFEOC�cFjOYMULTm�L�C�DUf
V�QvuXeFDOY�I�V�Y�]XcHLTEOC�P6G6QF[�YTw1EULR�]JC�DHV�Q�DUCEHW@YTcFGJPFLTW�GJeHCV�^JG
EOLIUPHY1I1CV�P6L�QhV�GJVSDOC�W�L�eFLVSDFGJ_XubL V�YTYTDFPHY1�bC�P6G6C W%CSadcU]
YTwT��C�W%Y1W�V�GJVSDOC�W�Z�G�YTwMULVSDFNO�¡cOC�`JVSDFIKG6Q��Tf!eFLV�DHGXe6P6Z,[
I1R�LGXW@YTcOC�`JVSDFIKGX`¢YTjFEOC�cOCSMKQHC�D£[HLEOLT^FDOC�E \ MK]�^FDU]�L_FGX`
W�PFY�axCVSDFI1CP6PHY1V�DUC`��@¤�Y1V�^HYMONO^O]�DFE1]XcFPHYxjFEOC�cFjOY�MUYadGJDFN
EOC�L�MOGJRSLT_FGJ�¥^6L^FYTm�Y�f-MOGFwTY�GJRlk�DHGX[¦W@C�[HLPJG6R�W%Y1I�jFEHG
YTDHPFY1V�G6DOC�MONOPHY§P6GJR�^6GX[¨kPHC�EHmGFQ6[¨I©LcFEOYTPHf�QFcOC�EHP6Z,[
G QFcFEOY�f-QFcOC�EHP6Z,[ I1RSLTGXW@YTcOC�`JVSDFIKG6QF[XuªjFEOC�cHVSDHLTITMKQHC�D
GJPFDOCEOC�V¦G6R�]�e6GJDFN«[HLEOLT^FDOC�E \ MK]�^FDU]�L_FGX`�W�PHYaxC�V�DUf
I1CP6PHY1V�DUC`«EOYa�cOCP6P6Z,[¬eFLVSDFGJ_¬I�]�^6L�R�LTP6P6Z,[¬IKZ,�bC
I1R�LGXW@YTcOC�`JVSDFIKG6Q6[�cOMKQjOY1P6GXW%LTP6G6QhjFEHGXEOYcFZ�k \8\ C^FDHLUu
PFL�wMO��cHL�C�W%YTm�Y®y�YTDHE1]XcFP6GXeHC�V�DFI1Y1W�zb{4|U}6�
¯°^FV�jOC�EHGJW%C�P6DOL�MHNUP6Z�C�cHLTP6P6Z�CKu8jFEOC�cHVSDHLTITMKCP6P6Z�C�P6GFf

abCKu2w1Z�MOG jOY�MK]�eHCP6ZlI�EOLW�^FLT[±y�YDFE1]XcFP6GJeFC�V�DHIKL�jOY�YTw�f
EOL�wTYTDF^HCxV�P6GXW�^HY1IdVx�f�W@C�DFEOYTIKY1`�jFEOY1jHLPFYTIKY1`�jU]�R�Z,EHNO^HY�f
I1Y1`�^FLTW@CEHZh²�s8¯ ³�´"µ"´x�6¶�LW%C�EOLxYTwM1]�eFL�MULV�N*jFEOYTDOYTP6LSf
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W�G�u,cUC`6DFEOY1PFLTW�G�uÎÍ2f�eFLVSDFGJ_HLTW�GÏG�QFcHEOLTW�G�]�m�MUC�EOYTcHL�V
GJW�jU]JMHNKVSYTWl|6�=� q k�s@tTVt1PO]�^HMKY1Pv�/Ð�C�DOYTcFGJeHCV�^JGFC�I1Y1jFEOY�f
V�Z�YTw1EOL�wTYTDF^6GÑV�P6GXW�^HY1I�G�Y1VSYTwTC�P6PHY1V�DFGÏk�^6V�jOC�EHGXW@CPFDHL
G6RSMKYaxC�P6Z�I�EOL�wTYDOC�~ Ò � �gÓvcOCV�N�DUYMHNU^HY/YTDHW%C�DFGXW�V�MUC�f
cU]��dÔbC�C1Õ�Ö�×�f�W@C�R�Y1P6Z�PFLcOCSaØPHY�G6cOC�P6DHG \ GJ_FGJE1]���DHVSQ�I
jFEOY1jHLTPHY1I1Y1`Ñ^6LW%C�EOC I/]XV�MUYTIUGFQ6[�|UÖ�f!m�C�Y1W@C�DHEHGXG���¤"EOY�f
DOY1P6Z�G6cOC�PFDFG \ GX_FGJE1]���DHV�QÙcOY�GJW�jU]JMHNKVSYTI oKÚKÚ Ð�k�s@tTÛ1�
¤"EOG�wTY�MHNU��GX[�GXW�jU]JMHNKV�LT[�GJcUCPFDFG \ GJ^6L_FG6QÜÖ2Ý�f�W%C�R�Y1PHY1I
G*jFEOYTDUY1PHY1IxRSLDFE1]XcFPHC�PFLUuOPFYbGJ[�GJW�jU]JMONUV�Z�[UY1EOY1�bY,YTjFEOCSf
cOCSMUQF��DHVSQX�3Þ"EOC�^JG jOYMUY�aØGJDUC�MONOPHYÜR�LEUQHaxC�P6P6Z,[/eFLVSDFGJ_
V±GXW�jU]JMHNKVSY1WÙwTY�MHNU�bC�� q k�s@t1Û�Gh]�mSMKY1W�IKZ�MUC�DHL±W%C�P6N1f
�bC�|Hß*V�e6GJDHL�MHG6V�N�V�jOC�^6DOLDOY1EHP6Z,W�G \ EOLmW%C�PFDHLTW�G/PFL�MUC�f
DHLT�dÔxGX[�QFcOC�EJ��y2EOC�cFG�jFEOYTDUY1PHY1I�IUZ"cUC�MKQHMOGJV�N�G6V�jHLTEOGFf
DOCSMHNUP6Z�C�jFEOYTDUY1P6Z�V�GXW�jU]XMONUV�Y1W�W%C�PJNU�bCÜ� ÚKÚ Ð�k�s@tTÛ�G
jFEOYTDOYTPJZ�f¸]�eFLVSDFP6GJ^JGàV�GJW�jU]JMHNKVSYTW�wTYMONO�bC/� ÚUÚ Ð3k�s@tTÛ
wTC�R�V�jOC�^6DOLDOY1EHP6Z,[àjFEOYTDOY1PHY1IH�«Ð®PFYTm�YTRSLTEUQFcFP6Z�C \ EOLmSf
W%C�PFDFZhPFL�MKC�DOLT�dÔ�GJ[�QFcOC�E3Y1jFEOC�cOCSMUQOMHG6V�NØjOYØjFEOYTGJR�IKYTcHGFf
W%YT`�GXW�G�G6Y1P6G6R�L_FGXG��
s�PFLVSDOYQ6ÔbC�`ÑEOL�wTYTDOC�I�^FLTeHCVSDFIKC�W%C�EHZ¦_OC�P6DHEOL�MON1f

PHY1V�DHGÜV�Y�]XcHLTEOC�P6GX`�w1Z�M�G6V�jOYMONUR�Y1I1LTP®V�]�W�W�LTEOPJZ,`�RSLTEUQFc
�¸á3� EOYadcUCP6P6Z,[Øe6L�V�DFGJ_ � Ö2Ýrfâu1Ö�×2f�W@C�R�Y1PHY1I � G3jFEOYTDOYTPFYTITf
]�e6L�V�DFP6GJ^HY1IFu á�ã�ä Ý�å ä ×�å ä3æUç�è é�ê�ëìç�è å ä3í�é�îè � ä Ý�ïe6GJV�MKY�jOYMKYaØG6DOCSMHNUPFY�R�LEUQHaxC�P6P6Z,[ DFEOC�^FYTIFu ä ×hï e6G6V�fMKYdYTDFEHGJ_HLDOCSMHNUPHYØR�LTEKQHaxC�P6PJZ,[�DFEOC�^HY1IHu ä�æKç�è é�ê�ë'ç�è ï e6G6V�fMKYØV�jOC�^FDHLDOY1EOPJZ,[ \ EOLTmW@CPFDOY1IHuOL ä íSé�î ï e6G6VSMKY3G6V�jHLTEOGFfDOCSMHNUP6Z,[�jFEOYTDUY1PHY1IF�
B,LEHGJVT� n jFEOC�cHVSDHLTITMUC�P6ZðPHY1EHW�GXEOYTIKLTP6P6Z�C \ M1]�^FDU]Jf

LT_FGJG�W�PFY�axCVSDFI1CP6PHY1V�DUC`�YTDFEHGJ_HLDOCSMHNUPHYgR�LEUQHaxC�P6P6Z,[
eFLVSDFGX_�I�ñ�ò%f'uÎóFò%f'uÎÍ8ò%f*GÑò,ò%f�I1R�LTGJW%YcOC`6VSDFIUGFQ6[�jFEHG
GJW�jU]JMHNKVSC/|J�ô� q k�s@tTÛt1PO]�^HMKY1Pv��B"YTEHW�GJEOY1I1LTP6PJZ�C \ M1]�^Of
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DU]vLT_FGJG�YTjFEOC�cOCSMKQ6��DHV�Q�^FLT^�YTDHPFYT�bCP6GFC3cFGJV�jOC�EHV�GJ`/EULV�f
jFEOC�cOCSMUC�P6GX`�jOY±W�PHYabCVSDFIKC�P6PFY1VSDFG^�V�EOC�cFPHC`W�PHYaxC�V�f
DFI1CP6PHY1VSDFGgEOYadcOC�P6P6Z,[ieFLV�DHGX_X�ð³raØG6cHL�C�DHV�QÙ~ õ � u�e6DUY
PHY1EHW�GXEOYTIKLTP6P6Z�C \ M1]�^6DK]�LT_FGJG�wS]XcU]�D�wMOG6R�^6Gh^�C�cFGJP6GFf
_OC�jFEHGhIKYR�P6GJ^JPHY1I1CP6GJGhDOC�EHW%YTcHGXPFLTW�GXeHCV�^6GhEOLTIKPHY1IKC�V�f
PHY1`®V�G6V�DOC�W�Z�eFLVSDFGJ_ � ^6IKLTEO^Hf!mSMO��Y1P6PFYT`®jOMULR�W�Z�G6MOG*m�Y�f
EUQFeFC�m�Y�LcHEOY1P6PFYTm�Ym�LRSL � ��B,L�wMH��cOL�CW�Z�C�PFLTW�G \ M1]�^Of
DU]vLT_FGJG�u�^6L^�G�EOLPFC�CiG6R�]�eFL�C�W�Z�C�y�YTDFE1]XcFP6GJeHCVSDFIKY1W
zb{4|U}�~ nS� u�jOY1^FLR�Z,IKL��D�Y1jFEOC�cOCSMUC�P6PH]���RSLTIKGJV�GJW%Y1VSDFN�YD
_OC�PFDFEOL�MONOPHY1VSDFGgVSYS]vcOLTEOCP6GJ` ï PHY1EOW�GJEOY1IKLPJP6Z�C \ M1]�^OfDU]vLT_FGJG wMOGJR�^6G�^ \ M1]�^FDU]vLT_FGFQ6WiI�PO]�^FMKY1POf�PO]�^HMUY1P6P6Z,[
I1R�LGXW@YTcOC�`JVSDFIKG6Q6[�I�^6EOLT`JPFC*jOCEOG \ C�EHGJeFC�V�^6GJ[�VSYS]vcOLTEOCSf
P6GFQ6[ � jFEOG á�ã«ÚU� ���8L�MKC�C/VSMKC�cU]JC�D�EOC�R�^HYTC±]�IKCSMHGJeHCSf
P6GFC \ MK]�^FDU]�L_FGX`�G�GX[�W@C�cUMUC�P6PFYTC�]�W%C�P6NO�bC�P6G6C�VÜEOY1V�f
DOYTWà_OC�PFDFEOL�MONOPHY1VSDFG�VSYS]vcOLTEOCP6GJ` � V3EOY1V�DUY1W áØ� �4sh_OC�PHf
DFEUL�MHNUP6Z,[�V�Y�]XcHLEOCP6GFQ6[àPHY1EOW�GJEOY1IKLPJP6Z�C \ MK]�^FDU]�L_FGXG
RSLTIKGJV�QFD�YTDhPFL�MKC�DOLT�dÔbC�m�Y/QHcFEOL/GàI YTw1Ô4CW�VSM1]�e6L�C PHC
VSDFEOC�W%QFDHV�QÜ^�C�cFGJPJGJ_OC1�
´,V�jOYMONUR�Y1I1LTP6PJZ�C PFLTW�G DOC�YTEOC�DFGJeHCV�^6G6C W%YcOCSf

MOG ï �"!$#&%'#)(*� ~ p� u,+*-/.10�243��£~ nÚ� G ^FLV�^FLcHPFY�f
G6V�jHLEHGJDUC�MONOPFL�QW%YcOC�MONh~ nKn�� ^6LeFC�V�DHIKC�PJPHY�IKY1V�jFEOY1GJR�IKY�f
cOQHD*jOY1I1C�cOC�P6G6CÎk�^FV�jOC�EHGJW%C�P6DOL�MHNUP6Z,[�cHLTP6P6Z,[*I�YTDKMHGJe6G6C
YTD�V�GJDK]�LT_FGJGgjFEHGàwTY�MUC�C�IUZ"V�Y1^6GJ[�k�PHCEHm�G6Q6[g~ n�� ��¯°DUY
jOYTR�IKY�MUQHC�D IKZ,jOYMOP6GJDFN LTPFL�MOG6R k�^FV�jOC�EHGJW%C�P6DOL�MHNUP6Z,[
cHLPJP6Z,[X�
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y�Y1mSMULV�PFY�EOL�wTYTDUCh~ôõ � u�PHY1EOW�GJEOY1IKLPJPFL�Q \ MK]�^FDU]�L_FG6Q
W�PHYabCVSDFIKC�P6PHY1V�DFG jFEHG�PFL�MOGXe6GJG PFC�V�^HYMONO^6GJ[�G6cOCPOf
DFGJe6PJZ,[�PHC�RSLTIKGJV�GJW�Z,[�GJVSDOY1e6P6GJ^FYTI�m�C�PFC�EOLT_FGJGheFLVSDFGJ_
Y1jFEOC�cOCSMUQHC�DHV�Q�^6L^

T ãVUXW 3�Y å U?W YZ3UXW Y [\UXW Y U
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