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��OQ^P^PFf`MFIH CEZ\[l^moNOyJKFNH
	KCu[MHPFf�f_MHP`pFr`M_pHPZ\[}`MOQF±abLl^��fOQZ\]"sQ_MLMJS`MFIH stCEDGFIHGJKFIDh^ �p^PoN^mFNL � CEnMOQ`Y¬�HGcu�
^PcE^�¨"nMOyLpJ ebFNHGg�CE[pHPFIL FNOyLMF�LMFN_MF��'FNZ\[MLMcKsQcKJKOyF5F�^\CE�psyOyFNHG^ � `MOQF}z8OQFIsQF�VWFIHGFIOyZ\[pF�`pFIHk/FIHG^POyJK_pLMJ
oN_ML �EZ\[pDG^}OQL `pFIHY¬bHGcE^mcu^�¨8n	FILp[MFIHGDG^mFNsysQ_MLMJ�� OyLMo��fOyDGZ\[MFIL�CE_MZ\[´OQL `MFNH|�FIHG]3oIFI_pJK[MFIHGDG^PFIsysQ_MLMJ
� � CunMOy`��'c"cKsyOQLMJ ��_MLM` `MFNH²��syFNOyLMDGFIHPOQFILpg<FNHG^POyJK_MLpJ � � CEnMOQ` �³CuL"_8g�CEZN^P_MHPOQLMJ �RzEFIH �uLM`MFIHh^d[/Cu^I?
��OQ^P^PFIsQD `pFIH6B CuDPFIHGJKFILpFIHPOQFIHhzKFIHhg�CE[MHGFIL�� OQDG^6FIDW{ªKJKsQOyZ\[��E�MOyLMLpFILY�6FILpOyJKFNH §"^P_MLM`MFNL5DPZ\[MOQZ\[l^��WFNOA�
DGF FNOyLi]EcK{nMsyF 48FID � `MHGFIOy`pOy{FILMDGOycKL/CusyFIDR��c8`MFNsys CE_MDSFIOQLMFI{ U-'f� � q�'f��'�Cu^PFILMDPCu^mo [MFIHGoI_MDh^mFIs �
sQFIL ? 'C�`MFNH�k�CE]l^mcEH� °�FIOA^��dOQ{ °�OyFNsy`MHGFIOQFIZ\]³`pFIHRDPZ\[MLMFNsysQFIL ¬�HPc"`M_M]l^PFILl^��fOyZ\]3sy_pLMJ �	FIOb[McK[MFNH
� _/CusyOQ^ �u^ _pLM`�]ucKDG^PFILMJ+�MLMDG^POyJKFNH �rFIHGDG^PFIsysQ_MLMJdOy{{FIHW�fOQZ\[3^POyJKFNH �fOyHG`�_pLM` �p�,FNH±`pOyF�|�FN^P^P�,F �
�6FIHG�MDGg �u[MOyJK]uFIOA^YFNOyLMFNDdLMFI_MFNL´¬�HPc"`M_M]l^PFID`MOyF�a�Ll^��fOyZ\]3sy_MLpJKDPoNFIOQ^Y�MOQD²oI_MH �³CEHG]3^PFIOQLpg��M[MHG_MLMJ
{OQ^PFILl^mDGZ\[MFIOQ`MFN^ �f�,FNDG^mFN[l^ `MFNH VWFN`/CEHGg²CEL�FNOyLMFNH�DGZ\[MLMFNsysyFNL ��c"`MFIsQsyFNHPDG^PFIsQsy_MLMJp? '�CE�	FIOTDPOQLM`
[pFI_p^PF²LMOyZ\[l^�{FI[MHL"_pH�`MOyF �M�,FNHR§"^mFNHPFNcKsyOA^m[McKJEHmCEnM[pOyFSCE_MD© �pDPDPOQJKFI{ ��_MLMDG^PDG^PcE� [MFNHPJKFNDG^mFNsys �
^PFIL�qLMDGZ\[/CE_M_MLpJKDh��_MLM`��±cK{{�_MLMOQ]uC:^mOycELMDP{c8`pFIsysQFSHGFIsQFNzuCELl^�?'°�OyFNs�`MFIHSa�Ll^��fOyZ\]3sy_MLpJ LMFI_pFIH
ebFNHGg�CE[pHPFIL³OyDG^±zKcEH�CEsQsyFI{ `pOyFSabHGDG^PFIsysQ_MLMJzKcKL�k/_MLp]3^POycKLpDP{c8`MFNsysQFIL�{YOA^rDGFIHGOyFILpL/CE[MFNL abOQJKFIL"�
DGZ\[/Cug$^PDPnMHGc+!/syFNL ? �±OyFIHoIFIOQJE^�DGOyZ\[ `/CED�[pcK[MFd¬'cu^mFILl^POtCEs `pFIH�B)CEDGFIHPJEFILMFNHPOyFNHGzEFIHGg�Cu[MHPFNL��)`MOyF²Cu_MD
np_MsQzEFIHGg<ªEHP{OyJKFNL�|�FIHG]"Dh^mcE�,FIL ]ucK{YnpsyF�48F )TFNcK{YF�^mHGOyFIL�OyL�FIOyLpFI{ �rFNHPDG^PFIsQsy_MLMJEDPDPZ\[pHPOQ^G^�FNHPoIFN_8�
JEFIL ? °�_MD �u^PoIsQOyZ\[³FNHP{ªKJKsQOyZ\[l^`pOyF�`pOyHPFN]l^mF�ebFNHG�6FILM`M_pLMJ�`MFIDTU-'f� � q�'f�h��c"`MFIsQsyDrFIOyLpFIL [McE[MFIL
qr_p^mcE{ Cu^POyDGOyFIHG_MLMJKDGJKHmCu`²DPc.�WcE[Ms,�	FIO�`MFNH.'Cu^mFNL/CE_pg<�	FIHGFIOQ^P_MLMJSCEsyD CE_pZ\[}Oy{ FNOyJKFNLl^msyOQZ\[MFILV Cu_8�
npHPcKoNFIDPD±{OQ^ `pFIL³FNLl^mDPnpHPFIZ\[pFILM`MFNL CELMsyCEJKFILl^PFIZ\[MLMOQDPZ\[MFNL���ªEJKsyOQZ\[M]EFNOQ^mFNL ?
'CED�DPn �:^mFIH�_pL3^PFIH�`MFN{ �rCELM`MFNsyDPLMCE{YFNL�h§8FNsyFNZN^mOAzKFfB)CEDGFIHb§8OQLl^mFIHGOyLMJ ��§pB §����WzKFNHG^PHPOyFN�,FNLMF ebFIH �
g�Cu[MHPFNL~`MFNHSJKFNLMFIHPCu^mOAzKFNL k/FIHG^POyJK_pLMJ�zEcKL V Cu_p^mFNOysyFNL~Cu_MD�¬�_MsAzKFNHG�6FIHP]3Dh^mcE�,FIL {OQ^P^PFIsQDTB CuDPFIH �
Dh^mHPCE[Msy_pLMJTOyDG^ FNHPDG^P{ CusyD�zKcKL � CEHPs 'rFIZ\]:CEHP`³@.�K®K��� 'FIZI®K®��/zKFNHPªE�,FILl^msQOyZ\[l^ �WcKHG`MFIL �"�6FILML CE_MZ\[
OQL´a�_MHGcKn/C ��	KCEn/CEL�_MLM`1q{FIHGOy]:C�DGZ\[McKL1FNHPDG^PF JKHG_MLM`MsQFIJKFNLM`MF³qrHP�	FIOA^mFIL�OyL´`MFNL´DPOQFI�MoNOyJKFNH
	KCu[MHPFNL�zEcKHPJKFNDG^PFIsysA^��f_MHG`MFIL�� � OQH\¯K>���� �±cK_/®p@���� | OQst�l¯���? °�_�VWFNJKOyLpL�`pFIHa�L3^��fOQZ\]3sy_MLMJiDPOQLM`
� [pFIHP{cKnMsyCEDG^PnM_MsAzKFIH�zEFIHmCuHP�	FIOQ^PFN^ �WcEHP`MFNL��8FNHPDh^@.�E�K�ROQDG^ `MFNH6FNHPDG^PF�¬�HPcEoIFIDGD6g��MHW��F�^\CEsQsynM_MsAzKFNH
]ucK{{YFNHPoIOQFIsQs:zEFIHGg��pJK�/CEHN?('OyF�qr]3oIFIn8^\CELMob`MOQFIDGFID�ebFIHhg�CE[MHPFNLMD�OyDh^�oI_pHPoIFNOQ^)OQL�`MFIH���LM`p_MDG^PHPOyFbLMc"Z\[
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Dh^\CEHG]³FIOQLMJKFNDPZ\[MH��ELM]l^�? °�_M{ FIOQLMFIL OyDh^T`MOyFND�`/CEHGOyL��	FIJKH �MLM`MF�^ � `/CuDPDTFIOQL ��L8g<cKHP{YCu^mOQcKLMDG`MF !/oNOQ^
�	FIo �MJKsyOQZ\[�`MFNHYebcKHh^mFNOysyF�`MFND}a�OyLpDmCu^PoIFIDYzKcKHGsyOyFNJE^ ��oN_M{ CELM`MFNHPFIL�FIHPHGFIOQZ\[MFIL1`MOQF�JEFNg<FIHh^mOQJE^mFNL
��F�^\CEsQsy�/Cu_p^mFNOysyFY[ �E_@!MJ�`MOQF � _/CEsyOA^ �u^PDmCEL8g<cKHP`MFNHP_MLpJKFIL LMOQZ\[l^Yc"`MFNH²L"_pHY_MLpoI_MHGFIOyZ\[pFILM` ? a�OyLpF
5±HPDmCuZ\[MF²[MOyFNHGg��MHrOyDh^�`MOyFS� C:^mDmCuZ\[MF � `MCEDPD�zEFIHPDh^ �EHG]l^�|~FNHP]3DG^PcE��F²oN_M{ a�OQLMDmCu^Po�]EcE{Y{FIL��,`MOyF
DGn,FNoIOyFNsysKg��MH `MFNL²¬�HPcKoNFIDPD'cKnp^POy{OyFIHh^)_MLM`SLMOyZ\[l^ CEL�`/CuD a�OyLMDPCu^moNJKFI�pOyFN^'CELpJKFIn/CuDPDG^'�WcEHP`MFNL�DPOQLM`
c"`MFIH��6FIHG`MFIL�]EªKLMLpFIL ?�'_MHGZ\[~`MOQFYa�Ll^��fOyZ\]3sQ_MLMJKFNL~`MFNHRsQFN^PoN^mFNL 	KCu[MHPFd�f_MHP`pFIL~oN_MLMFN[M{YFNLM`
�6FIOA^mFIHGFW|�FIHP]3Dh^mcE�,F c8`pFIH'|�FIHG]3DG^mcu��Dh¨8Dh^mFN{YF g��MH `pFILdB)CEDPFNHPJKFNLMFIHGOyFNHPnMHGcKoIFNDPD��3_/CEsyO"!/oIOQFIHh^�?u��OQ^
`MFNH�ebFIHG�6FILp`M_MLMJ�zEcKL}B)CEDGFIHGLY[McE[MFIHW§"^mHPCE[Ms �"_MCEsyOA^ �u^'�fOyFfoE?xV?3k�CEDPFNHPsyCEDPFNHPLDPOyLp`Y{OQ^G^msyFNHG�6FIOQsyF
CE_pZ\[³a�`MFNsyDG^mCE[MsQnM_MsQzEFIH _MLp`�� OA^\CELl�6FIHP]3Dh^mcE�,FRzEFIHPCEHP�	FIOA^m�/CEHN?
�±FI�	FIL�`MFNH ebFNHP�	FIDGDPFIHG_MLMJ�`MFNH V Cu_p^mFNOys,�3_/CusyOQ^ �u^�OQDG^'CE_MZ\[�`pOyF6abHh�WFNOQ^PFIHP_pLMJ�`MFNH'oN_MH'ebFNHGg��MJK_pLMJ
Dh^mFI[pFILM`MFNL �³C:^mFIHGOtCEsQn/CEsQFN^P^PFSFNOyL��fOyZ\[l^POyJKFNH�V CE_MDh^mFNOyL�� _p{ `MOyF�q]3oIFNnp^\CELpoY_MLp`iOQLM`M_MDh^mHGOyFIsQsyF
5±{YDGFN^moN_MLMJ5`MFNDebFIHhg�CE[MHGFILMD�oN_�FIHP[pªK[MFIL�? ¬�HPcKoNFIDGDG�fOyDGDPFNL��)`/CED�CE_pD`MFNH 5rLl^mFNHPDG_MZ\[3_MLMJ³_pLM`
`MFNH a�HGg�Cu[MHP_MLpJ�{YOA^ FIOyLpoIFIsQLMFILR|~FNHP]3DG^PcE�,FIL²JKF��WcKLpLMFIL²�f_MHG`MF �us �EDGDG^'DPOyZ\[�CE_pg<JKHG_MLM`�`MFNH ]ucK{d�
nMsQF�48FIL �³Cu^PFIHPOyCEsA��B)CEDPFNHh��|�FIZ\[pDPFIsA�fOyHG]"_pLMJYL3_MH±FIOQLMJKFNDPZ\[MH��ELM]l^�CE_8gbCELM`MFNHPFT|~FNHP]3DG^PcE�,F �M�	FIH �
^PHmCEJKFNL ? ���E_@!/J±DPOQLM`RCE_pg$�.�ELM`MOQJKFbFI{nMOyHGOyDPZ\[pF�5rLl^mFNHPDP_pZ\["_pLMJKFIL²`pOyF�FIOQLMoIOQJKFb��ªEJKsyOQZ\[M]EFNOQ^ �IFIOyLpF
JKFNFIOQJKLMFN^PF}¬�HPcEoIFIDGDPDh^mHmC:^mFIJEOyF5oI_~FILl^��fOyZ\]uFIsyL � `MOyF CELMDGZ\[MsyOQFI«KFNLM` [MOyLpDPOyZ\[l^PsyOyZ\[�`MFIH � _MCEsyOA^ �u^PDh�
CEL8g<cKHP`MFNHP_MLpJKFIL��fOyFRV CE_p^PFIOQsy`MOQZ\[3^PF �����EHG^PFSc"`MFIH����	FIHG© �EZ\[MFIL3�	FIDGZ\[/Cu�,FILM[MFNOQ^ToN_³cKnp^POy{OyFNHPFIL
OQDG^�? a�OyLpF�|�FIHG]"Dh^mcE�,FILl^��fOQZ\]"sQ_MLMJ�g��MH`MFNL1B)CEDPFNHPJKFNLMFIHGOyFIHGnMHPcEoIFIDGD}OyDh^ oNFIOA^G��_MLM`�]ucKDG^PFIL/Cu_pgt�
�.�ELM`MOQJ��/`/C�MOyDG[MFIHfFILl^��fOQZ\]EFIsA^mF�¬bHGcKoIFNDPDGDPOy{�_MstCu^POycKLpFIL�L"_pHrFNOyLMFR_MLMoN_MHPFNOyZ\[MFNLM`MF�ebcKHG[MFIHGDmCEJEF
JKFNFIOQJKLMFN^PFIHf¬�HPcEoIFIDGDPn/CuHmCE{FN^PFIH±FIHP{ªKJKsQOyZ\[MFNL ?
°�_MHfa�Ll^��fOyZ\]3sQ_MLMJ LpFI_MFNH±|�FIHG]"Dh^mcE�,DG¨"Dh^mFI{FSg��pH `MFIL³B CuDPFIHGJKFILpFIHPOQFIHGnMHPcKoNFIDGDrOQDG^±FIDf`/CE[pFIHfFIH �
g<cKHG`MFIHGsyOQZ\[��)`MOyFdzKFNHGg�CE[MHGFILMDh^mFNZ\[MLMOyDGZ\[MFIL �b�6FIHG]3DG^mcu��]3_MLM`psyOyZ\[pFIL _MLM`�np[3¨"DGOy]:CEsyOQDPZ\[MFNL )THG_MLM`8�
syCEJKFIL `MFND�¬�HGcKoIFNDPDPFND�oI_�FIHPCEHP�	FIOA^mFIL ��_M{�{YOA^�`MOQFIDPFNL~FNOyLMFdJKFNFIOyJELMFN^PFY¬�HGcKoIFNDPDP{c"`MFIsQsyOyFNHP_MLpJ
oN_�FNL3^��fOQZ\]EFNsyL��	`MOyFTFNDrFNHP{ªKJKsyOQZ\[l^ �p`pFIL³F 48n,FNHPOy{FILl^PFIsysQFIL5ebFIHGDP_MZ\[pDmCE_pg$�WCELM`�oN_MH � _MCEsyO"!/oIOQF��
HG_MLMJ³zEcKL�LMFN_MFIL |�FIHP]3Dh^mcE�,FIL oN_�{YOQLMOy{OyFNHPFNL ? �rOQFIHGoI_�DGcKsysb`MOQFYzKcEHPsyOQFIJKFNLM`MFYqHP�	FIOA^�FNOyLMFNL
VWFNOQ^PHmCEJ�sQFIOyDh^mFNL ?b°�OyFNs `MFNH²Oy{ k/cKsQJKFILp`MFIL zKcEHPJKFNDG^mFNsysA^mFIL ^P[MFIcKHGFN^POyDPZ\[pFIL�_pLM` F 48n,FNHPOy{FILl^PFIsA�
sQFIL |~FNHP]3DG^PcE�,FILl^��fOyZ\]3sy_pLMJ~g��MHd`MFNL´B)CEDPFNHPJKFNLMFIHGOyFNHPnMHGcKoIFNDPDOyDG^FND �bFIOQLMFIL���FN^mCEsys � ��FIHPCE{Oy]K�
ebFNHP�M_MLp`p�WFNHP]3DG^PcE� oN_MHrebFNHGg��MJK_pLMJ}oI_�Dh^mFNsysyFNL���`MFIHDPc.�WcE[Ms `MOQF�a�HGoIFI_pJK_MLMJ}zEcKL k/_MLM]l^mOQcKLMDh�
DGZ\[MOyZ\[l^mFNL´CE_8g�§"^mCE[MsQ�/CE_p^PFIOysQFIL CEsQD²CE_MZ\[ `MFIL�]EcE{YnMsQFN^G^mFIL qr_pg<�/CE_ zKcKL V CE_8^mFIOQsyFNL {YOA^P^mFNsyD
FNOyLMFNH ]EcK{{YFNHPoNOyFIsQs,zEFIHGg��pJK�/CEHGFIL B)CEDGFIHGJKFILMFNHPOQFIHmCuLMstCEJEF�FIHG{YªKJEsyOyZ\[l^I?
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��OQ^ `MFN{ VWFNJKHPOA��B)CEDGFIHPJEFILMFNHPOyFNHPFNL��6FIHG`MFIL�Oy{ � Cu[M{YFNL�`MOyFNDPFIH qrHP�	FIOA^fCEsysQFsyCEDPFNHPJKFNDG^ �8^moN^PFIL
_pHGg<cKHG{YFNLM`MFIL�ebFIHGg�Cu[MHPFNLioN_MDmCu{Y{FILMJEFNg�CEDGDG^ �	z"JKs�?	q�M��?�>8?A@ ��ab{{Y�E�J��?��rCEZ\[ ' ����®lwE®E� OyDh^
_pL3^PFIH�5rHhg<cKHP{FILS`/CED'k�FNHG^POyJKFNLSFNOyLMFND'g<FIDh^mFNL²�rªKHGn,FNHPD `M_MHGZ\[d§8Z\[/Cu�,FIL²FNOyLMFND °�_pDmCE{{YFNLM[/CEsA^mFND
Cu_MDfFIOyLpFI{ g<cKHG{YsQcKDPFNL�§"^mcE� oN_�zEFIHGDG^mFN[MFIL�?�'OQFIDPFNH g<cKHP{sycKDGFR§"^mcu� ]uCuLML�DGc.�WcK[ps)©3�MDPDGOyJ��Mg<FNDG^
�<nM_MsAzKFIHhg<ªKHP{OyJ �TCusyD�Cu_MZ\[ JlCEDGg<ªEHP{OyJ�zKcKHGsyOyFNJKFIL�? ��{ 5rLl^mFNHPDPZ\[pOyFI` [MOQFIHGoI_�zKFNHG�6FILM`pFN^ VWFN¨EFIH
`pFIL�VWFIJEHPOQ� B)CEDPFNHPJKFNLMFIHGOyFIHGFIL�L3_MH g��MH ebFNHGg�CE[MHGFIL��p�,FNO `MFILpFIL�`MOyF�a�LMFNHPJKOQF�`M_MHGZ\[�`MFNL�B CuDPFIH �
Dh^mHPCE[Ms)_MLM` `pFIHr|�FIHG]3DG^mcu� ����FN^mCEsysQnM_MsQzEFIHfc"`MFIH���FN^mCEsysQ`MHmCE[l^ � DGOy{�_psQ^\CuL�oN_MJKF�g��M[MHG^r�WFNHP`MFNL ?
�±OyFNHP�	FIOE[MCELM`MFNsQ^)FID)DGOyZ\[TFI�	FILpg�CusysyD�_M{ FNOyLMFNLR_pHGg<cKHG{YFNLM`MFILRk/FIHh^mOQJK_MLMJKDGnMHPcEoIFIDGD){YOA^P^mFNsyD�B CuDPFIH �
Dh^mHPCE[Msy_pLMJ���CusysyFNHP`MOQLMJKD,FIHGg<cEsyJE^�`pOyF |�FIHP]3Dh^mcE�,oI_pg<_p[MH'LpOyZ\[l^)`M_MHGZ\[�`MOQF ]EcK{nMsQFN^P^PF ebcKHPsyCEJKF FNOyLMFNH
��Cu^mFNHPOtCusyDPZ\[pOyZ\[l^�?8k��MH6`MOyFNDPFIL�¬�HPcEoIFIDGD !/LM`MF�^ DPOQZ\[5OyL}`pFIH B�OQ^PFIHPCu^m_MHWCE_MZ\[5[ �u_@!/J²`MFNH VWFIJEHPOQ�
qr_pg$^mHPCEJKDGDPZ\[l�WFNOy«KFNL ? ��V6| �K®J� � )�FI�/�E�J� 'OQF ebFIHhg�CE[MHPFNL `MFIH§"^PFIHGFIcKsQOQ^m[pcKJKHmCunM[MOyF � 5±HGg<cKHG{YFNL
Cu_MD`MFN{ ©3�MDPDGOyJKFNLi°�_MDG^mCELM`��f_MLM` `MOQF�B)CEDGFIH � [pFI{OyZ�Cus e CEn	cKH�'FIn	cKDGOQ^mOQcKL � 5rHhg<cKHP{FIL�Cu_MD
`pFI{�JlCEDhg<ªKHP{OyJEFILi°�_MDh^\CELM` ���6FIHG`MFIL�LpOyZ\[l^T�WFNOQ^mFNHS�	FN^PHmCEZ\[l^PFN^ �)`/C�`MOyFdqr_MDPJlCuLMJKDP�MCEDPOQDS`MFNH
[pOyFIH `p_MHPZ\[MJEFNg��M[MHh^mFNL<5rLl^PFIHPDG_MZ\[3_MLMJKFNL�nM_MsAzKFIHhg<ªKHP{OyJEF|~FNHP]3DG^PcE�,FRDGOyLM`�?
a�HGDG^mF 5±Ll^mFIHGDP_MZ\[3_MLpJKFILYoI_M{�B CuDPFIHGJKFILpFIHPOQFIHGFIL²zKcKL��_MLMDh^mDh^mcE�,nM_MsAzKFIHGLdDPOyLp`�@��K®K®rzEcKL 'FIZ\]K�
CuHP`²zKFNHPªE�,FILl^msQOyZ\[l^b�WcEHP`MFNL � 'FIZI®K®�� �l`MOyF FNHPDG^PFf]EcK{{YFNHPoNOyFIsQsyF6qLMsyCEJKF OyDh^ @.�K�K>�zEcKL`MFIH '�±�
� cEHPn ?WzEcKHPJEFIDG^PFIsQsQ^5�6cKHP`MFNL ? ��{ � CE[M{FIL1`MFNH�k/cKHGDPZ\[3_MLMJEDmCEHG�,FNOQ^mFNL CuL�`MFNH&5rLMOAzKFNHPDPOA^�¨1cEg
� F�4pCEDYOyL q_MDh^mOyL DPOQLM` �6FIOA^mFIHGF³|�FIHP]3Dh^mcE�,DG¨"DG^PFI{F _MLl^mFNHPDG_MZ\[l^5�WcKHG`MFIL �W]EcE{Y{FIHGoIOtCusyOyDGOyFNHG^
�f_pHP`MFNLYCu�,FNH oI_ML3�EZ\[MDG^bFNOyLMF � FNOy[MFWzEcKL²� [MFNHP{cKnMstCuDG^mFNL ?-'r_MHPZ\[d`MOQFWebFIHh�WFNLM`M_MLMJTzKcEL²n,cKsA¨l�
{FIHG_M{{ CELl^PFIsQ^PFIL³��FN^mCEsysQnM_MsAzKFIHGL [/Cu^DPOQZ\[�FIOyL³¬�HPcKoNFIDPD�FNLl^��fOyZ\]EFNsQ^ � `MFIH��M�,FNH�FIOQL³o��WFNOyDG^P_8�
!MJKFID ebFNHGg�CE[pHPFIL Cu_MZ\[ ��FN^mCEsysQ�/CE_p^PFIOQsyF�Oy{ B)CEDPFNHPJKFNLMFIHGOyFNHPnMHGcKoIFNDPD�FIHGoIFI_pJE^�?.'�CED}ebFIHhg�CE[MHGFIL
`pFIH�'�±� � cKHPn�?��fOQHP`³CEsyD8�DGFIsyFNZN^POQzKFRstCuDPFIH±DPOQLl^mFIHGOyLMJ%�TzKFNHG^mHGOyFN�,FNL��,_pLM` Oy{ `MFI_p^PDPZ\[MDGnMHmCuZ\[MOA�
JEFIL�V6FIHPFNOyZ\[ CEsQD  §8FIsQFI]l^mOAzKFND�B)CEDPFNHPDGOyLl^mFNHPL:� �	FIoIFNOyZ\[MLpFN^ ��U-' �lw%��? ebcEL~`MOQFIDPFNH�VWFNoIFNOyZ\[ML3_MLMJ

U
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qr�M�MOysQ`M_MLMJY>8?A@-2/V6FIJKHGOQXOyZ\[M]uFIOA^mFIL�`MFNDrB)CEDGFIHGJKFILMFNHPOQFIHPFNLMD

CE_pDPJKFN[MFILM`iDPOQLM`iCE_MZ\[i`MOyF�DPn �u^PFIHTFILl^��fOQZ\]EFIsA^mFNLiebFNHGg�CE[MHGFILi[ �E_@!MJ�_pL3^PFIHT`MFN{ VWFNJKHPOA�  B)C:�
DGFIHPDGOyLl^mFNHPL:�ToI_MDPCE{Y{FILpJKFNg�CEDGDG^f�6cKHP`MFNL ?
'�CuD�]3syCEDPDGOyDPZ\[pFiebFNHPDG^ �ELM`MLpOyD�`MFID³§8OyLl^PFIHPLpD�DGFN^PoN^�FIOyLpF ebFNHP�MOQLM`M_MLpJ o��WFNOyFIH��	FIL/CEZ\[3�/CuHG^mFNH
� FIOQsyZ\[MFNL5�,FNO�[McK[pFIL��'FN{Yn	FIHPCu^m_pHPFIL5_pLM`�FNzKFNLl^m_MFNsys�CE_pZ\[�[pcK[MFI{ 'HG_MZ\] zKcEHmCE_MD �p�6cK�,FNO DPOQZ\[
CEL `MFNHd�rcKLl^mCE]l^mDG^PFIsQsyF5FIOQL DPcKJp?b§8OyLl^PFIHP[MCEsyDdCE_pDP�MOQsy`MF�^�?�'rOyF5� FI{n,FNHmCu^P_MHPFNL�sQOyFNJKFIL �	FIO FNOyL8�
]ucK{Yn	cKLMFNLl^mOyJEFIL�|�FIHG]"Dh^mcE�,FIL²_pL3^PFIH�`MFNH�§8Z\[p{YFNsyoN^PFI{n,FNHmCu^P_MH _pLM`²�,FNOp{FI[MHG]EcK{n	cKLMFILl^POyJKFNL
|�FIHG]"Dh^mcE�,FIL�Oy{vVWFNHPFNOyZ\[�`pFIH §8Z\[M{FIsyo�^mFN{Yn	FIHPCu^m_MH `MFNH'LMOQFI`MHGOyJKDGZ\[M{FIsyoNFILM`pFIL�¬�[/CuDPF �j§8Z\[M�l>J��?
'�Cu[MFIH�]:CELML�	FIOM`MFNH ebFIHPCEHP�	FIOA^m_MLMJ�zEcKLd� [MFIHG{YcKnpstCEDh^mFILd_MLp` ¬ cKsQ¨"{FIHPFNLdOy{ B CuDPFIHGJKFILpFIHPOQFIH �
nMHGcKoIFNDPDSOyL z8OQFIsQFIL�k��EsysQFIL zEcKL~FNOyLMFN{ §8OyLl^mFNHGzEcKHPJlCuLMJ³JKFNDPnMHGc8Z\[pFIL~�6FIHG`MFIL � �rFNst�KU%� �)�	FIOb`MFNH
0±�,FNHG^mHPCEJK_MLpJ CE_pg±FIOQLM]EcK{n	cKLMFILl^POyJKF}��FN^mCEsysQnM_MsQzEFIH�]:CELpL `MFIHdVWFNJKHPOA� §8OQLl^mFIHGL OyHGHPFNg��p[MHPFNLM`
DGFIOyL�? q_MD`MOQFIDPFN{ )�HP_MLM` �fOQHP`�`MFIHVWFNJKHPOA� §8OQL3^PFIHGL OQ{ k/cKsyJEFILM`MFNL L"_pHdg��pH²`MOyF5`MFNHY§8OyL8�
^PFIHG^P[MFIcEHPOyF�g<cKsQJKFILp`MFIL�VWFIDGZ\[MHPFNOy�M_pLMJKFIL zEFIHh�WFNLM`MFN^�_MLM` `/CuD��M�	FIHGJKFIcEHP`MLMF�^mFSk/FIHG^POyJK_pLMJKDGzEFIH �
g�CE[pHPFIL}CEsyDWB CuDPFIHGJKFILpFIHPOQFIHGFIL5�	FIoIFNOyZ\[MLpFN^�?/§8cK{OQ^ �fOyHP`YzKFIHG{YOQFI`MFNL��pFNOyLMF¬�HPcKoNFIDPDG�,FNoIFNOyZ\[ML3_MLMJ
{OQ^FIOyLpFI{ �6FIHG]3DG^mcu��]3_MLM`psyOyZ\[pFIL�ebcEHPJlCELpJ5JKsyFNOyZ\[MoN_MDPF�^moIFNL���`MFNHR`pOyF�^mCu^mD��EZ\[MsyOQZ\[MFIL�ebcKHGJ �EL8�
JKF� �u[MHPFNLM` `MFID�¬bHGcKoIFNDPDGFIDdLMOyZ\[l^Sg��MH��GFN`MFID�zEFIHG�6FILp`MFN^PF³��Cu^mFNHPOtCus ]ucKHPHGFI]l^d�	FIDPZ\[pHPFIOQ�p^�? ��L
`MFNLdsyFN^PoN^PFIL 	KCE[MHGFILDPOyLp`dB CuDPFIHGJKFILpFIHPOQFIHPCELMstCuJKFIL²zKcEHPJKFNDG^mFNsysA^ �WcEHP`MFNL��l`MOyF `pOyFIDGFf¬�HPcK�MsQFI{YCu^mOQ]
`M_pHPZ\[�`MOyF �rCE{FILMDGJKFI�M_pLMJ h§8FNsyFIZ�^mOAzKFTB)CEDPFNHr��FIsA^mOyLpJ+� ��k�Cp?/� � ¬ �ab� )�{�� � �j� � ¬b�lwJ� � �
�B CuDPFIH � _MDGOyLMJ%� ��k�Cp? � cELMZIFNnp^²B)CEDGFIH )T{�� � � � cKLM�lw+� ��_pLM` �B CuDPFIHhg<cKHP{FIL � ��k�Cp? � HP_M{npg
)�{�� � � �'HG_/�lw+� �W_M{JKFI[pFIL ?
§8FNOQ^T`MFNHRebcEHPDG^PFIsQsy_MLMJ5`pFIDRFIHPDh^mFNL�]EcK{{FIHPoNOyFNsysyFNL B)CEDPFNHPJKFNLMFIHGOyFIHGnMHPcEoIFIDGDPFNDSzKcEL���_MLMDh^mDG^PcE���
nM_psQzKFNHPL DPOQLM` o�CE[psyHPFNOyZ\[MF²qrLMDG^PHPFNLMJK_MLMJEFIL~_pL3^PFIHGLMcK{{YFNL �WcKHG`MFIL � `pOyF�zEFIHGg��pJK�/CEHGF ��Cu^mFNHPOA�
CEsQn/CEsQFN^P^PF}oI_�FIHh�WFNOQ^PFIHPL�?.)�HP_pLM`MsyFNJKFILp`MF65rLl^mFNHPDP_pZ\["_pLMJKFIL1oN_M{ B)CEDPFNHPJKFNLMFIHGOyFNHPFIL zKcEL1��F �
^mCEsysQFIL��"��FIHPCE{YOQ]EFNL}_MLM`}ebFNHP�M_MLp`p�WFNHP]3DG^PcE�,FIL³DGOyLM` OyL}`MFNL5LMFI_pLMoIOQJKFIH 	KCu[MHPFNL}zKFIHGªE�,FILl^msQOyZ\[l^
�6cKHP`pFIL ��_ ?xCp? � )�HPFI�K�+� � � � cKHm�E®J� � � � � )T�R�E®+� � �x��FIOy�K�+� � � )TFN�/�K�J� ��?+'FIH §"Z\[3�6FIHGnM_MLM]l^6`MFIH abLl^h�
�fOQZ\]"sQ_MLMJKFNL~syCEJ�_MLM`~sQOyFNJE^TCE_pgW`MFIH 5rLl^PFIHPDG_MZ\[3_MLMJ�_MLp` ��np^mOQ{YOQFIHG_MLMJ�`MFIHRV Cu_p^mFNOys,�3_/CusyOQ^ �u^
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{FN^mCEsysQOyDGZ\[MFIH)|~FNHP]3DG^PcE�,FE?#��{ VWFIHGFIOQZ\[]uFIHPCE{YOQDPZ\[MFNH |~FNHP]3DG^PcE�,F DPOyLp`�zKcKL²| OyHh^mo6_MLM`��HmCE_MDGF
`pFN^\CuOysysQOyFNHG^mF�5rLl^PFIHPDG_MZ\[3_MLMJKFNL³zKFNHPªE�,FILl^PsyOyZ\[l^ �6cKHP`pFIL��/`MOQF�OyL}�6FIOA^mFIHGFIL�qHG�,FNOQ^mFNL}g<cKHG^PJKFIDGFN^PoN^
�6FIHG`MFIL � | OQHm�K�%� �x��HPCK�K�+��? 'OQF±{FIOQDG^PFIL 5rLl^mFNHPDG_MZ\[3_MLMJKFNL5[/CE�	FILoI_M{ °�OQFIs �uFIOQLMFILdOyLp`M_MDG^PHPOQFIsys
_p{YDGFN^moN�/CEHGFILS¬bHGcKoIFNDPD'{YOA^ zKcKHGJKFIJEFI�	FILMFNLS|�FIHP]3Dh^mcE�,FILSoI_RFILl^��fOyZ\]uFIsyL�?+'�CuoI_T�fOyHP`RFI{nMOQHPOyDGZ\[
`MCED±¬bHGcKoIFNDPDhg<FILMDh^mFIHFIHP{OQ^G^mFNsQ^ _MLp`�oN_M{ �'FNOys ^P[MFIcKHGFN^POyDPZ\[�`MFNH¬�HPcEoIFIDGD_MLp`�`MOQF��fOyZ\[l^mOQJKDG^PFIL
| OQHP]3{FIZ\[/CELpOyDP{FIL�CE�MJKFN�MOysQ`MFN^I? 'rOyF [MOQFIH'FIHPoNOyFNsQ^mFNLda�HPJKFN�MLMOyDGDPF syCEDPDGFIL²DGOyZ\[CE_pg�LMFN_MF g��MH'`MFIL
B)CEDGFIHGJKFILMFNHPOQFIHPnpHPcKoNFIDPD±oI_6�3_/CEsQO !/oNOyFIHGFILM`pF�|~FNHP]3DG^PcE��FRLMOQZ\[3^±`MOQHPFN]3^ �p�,FNHG^mHPCEJKFNL ?
�±_MHWFNOyLMFJlCELMoN[MFIOA^msyOQZ\[MFf�fOyDPDGFILMDGZ\[/Cug$^PsyOyZ\[pF�VWFN^PHmCEZ\[l^P_MLMJd`MFID §"¨"DG^mFN{YD |�FIHG]3DG^mcu� �8qLMsyCEJKFIL"�
^PFIZ\[MLpOy]�_MLM` B)CEDPFNHPJKFNLMFIHGOyFNHPnMHGcKoIFNDPD5FIHG{YªEJKsyOQZ\[3^Y`MOQF³F��oNOyFILl^PF�a�L3^��fOQZ\]3sy_MLMJ LpFI_MFNH}|~FNHP]K�
Dh^mcE�,DG¨3^PFI{FTg��pH `/CED±B)CEDPFNHPJKFNLMFIHGOyFIHhzKFNHGg�CE[MHGFIL ?

�������,� �B/0.B) +-"�6�.*:��*!8"5.�� "�� /*.01	� .�
�?� ���.*)�6�.�� ���*+-�
'CEDB CuDPFIHGJKFILpFIHPOQFIHGFIL�OyDG^FNOyL�CE`M`MOA^mOAzKFIDdk/FNHG^mOQJK_MLMJEDGzKFNHGg�CE[pHPFIL ���,FNO `MFI{ `MHGFIOQ`MOy{FILMDGOycKLMCEsyF
VWCE_p^mFNOysQFSOQL�FIOyLpFI{ HPFIZ\[pLMFIHGJKFIDh^mFI_pFIHG^PFIL~¬bHGcKoIFNDPDTDPZ\[pOyZ\[l^��WFNOyDGF CE_8g<JKFI�/Cu_p^��6FIHP`pFIL ?�ebcEHmCE_MD �
DGFN^PoI_MLMJSg��MH CEsysQF cK�,FNL JKFNL/CELMLl^PFIL ebFNHGg�CE[MHGFILYOyDG^ FNOyL}U+'±�h��c"`MFNsys/`MFND °�OyFNsy�/Cu_p^mFNOysyFND OyLFIOQLMFI{
§3^\CELM`MCEHP`8��)THPC !/]lg<cKHG{ Cu^I?lk��MHb`/CuD B)CEDPFNHPJKFNLMFIHGOyFNHPFIL [/Cu^6DPOyZ\[ CEsyD a�OyLpJlCELMJKDG`/Cu^PFILpg<cKHG{ C:^6`MCED
§"�fB ��§"^mCELM`/CuHP`i�'HGOtCELMJE_MstCu^POycKL B CuLMJK_/CEJEF ��� '�Cu^PFILpg<cKHG{ C:^�`M_MHGZ\[MJKFIDGFN^PoN^�? �rOQFIHG�,FNO �fOyHP` `MOQF
���	FIHh© �EZ\[MFNL3^PcKn	cKsycKJEOyF�`MFND U-'f�h��c"`MFIsQsyD�`M_pHPZ\[ 'rHPFIOQFIZ\]uFW�	FIDPZ\[pHPOyFN�,FNL�_MLp`�`MOQF 'rHPFIOQFIZ\]3DP]uc8cEHh�
`pOyL/Cu^PFILd�WFNHP`MFNL}OyLdFNOyLMFNH FNOyLpg�CuZ\[MFILY�'F 48^P`/Cu^PFIO	JKFIDGn,FNOyZ\[MFNHG^���DPc.�6cK[Ms	q�§ � �0��CEsQDbCE_MZ\[}�MOQL �EHGF
'Cu^mFNL�DPOQLM`�{YªKJEsyOyZ\[ � � �6cK{OQ^dFIOQLMF�FIOQLpg�CEZ\[MF � DGcEg$^��WCEHPFN_ML/CE�M[3�ELMJKOQJKF ��c8`MFNsysQ�,FNDPZ\[MHGFIOy�p_MLMJ
JEFIDPZ\[MCu��FNL5�WcKHG`MFIL5OQDG^I?C��L5FNOyLMFN{ CELpDPZ\[MsQOyFI«EFILM`MFNL}ebFIHPCEHP�	FIOA^m_MLMJEDPDPZ\[pHPOQ^G^W�6FIHG`MFIL�`MOQF�'�Cu^PFIL
OQLdFILl^mDGnMHPFNZ\[MFILM`pF � _pFIHPDGZ\[MLMOA^P^mF ��>+'f�h§8Z\[MOQZ\[l^mFIL � `MF�!/LMOyFNHG^PFIH �rªK[MF±oIFNHPsQFIJE^	��§"syOyZNFIL�� _pLM` FNOyL
CuLMstCEJEFILMDGn,FNoIO !MDPZ\[MFNH '�Cu^PFILMDPCu^mo FIHPoNFI_MJu^ � `MFIHRzKcKL `MFNH�qrLMstCEJEFILMDh^mFI_pFIHP_pLMJ³�6FIOQ^PFIHhzKFIHPCEHP�	FIO �
^PFN^ �6FIHG`MFIL�]:CELML ?8q_MDGJKFI[pFILM`�zKcKL�`MOQFIDGFIHf§8Z\[pOyZ\[l^mJKFNcK{FN^mHGOyF�fOQHP`5`MFNHfVWFIsQOyZ\[l^m_pLMJKDGzEcKHPJKCELMJ
`p_MHPZ\[�`MFIL�B)CEDPFNH JKFIDh^mFN_MFIHh^�? '_MHGZ\[�`MFNL�DGZ\[MOyZ\[l^��6FIOQDPFIL³q_pg<�/Cu_�OQDG^f`MOQFR°�_MJ �ELpJKsyOQZ\[M]EFNOQ^ `pFID
|�FIHG]3oIFI_pJKFID  B)CEDGFIHGDG^mHPCE[Ms ��LpOyZ\[l^��	FI[MOQLM`MFIHh^�_MLM` ]ucK{YnpsyF�48F )�FIcE{YF�^mHPOQFIL�{YOA^�OyLpLMFILMsQOyFNJKFIL8�
`pFIL5�TCEL �usyFIL � �±OyLl^mFNHPDGZ\[MLMFIOQ`M_MLMJEFIL5c"`MFIHWk�HGFIOAg<cKHP{d© �EZ\[MFNL ]uªKLMLMFNL�CE_pg<JKFN�/CE_p^6�WFNHP`MFNL ?pqr�8�
�pOysy`p_MLMJY>8?j>²g�CEDGDG^r`MOyFNDPF�§8Z\[MHPOA^P^PFSoN_MDmCE{{FIL ? 'FNHqr_pg<�/CE_�`MFIDrV CE_p^PFIOQsyFIDfFNHGg<cKsQJE^rCE_pg FNOyLMFNH
§"_M�MDG^PHmCu^PnMstC:^P^mF OQLdFIOyLpFI{ °,¨"]3sy_MD CE_pD6¬�_MsAzKFNHmCE_pg$^PHmCEJR_MLM`YB)CEDPFNHP�	FIsQOyZ\[l^m_MLpJSDGZ\[MOyZ\[l^��6FIOyDGF�MOQD
oN_MH±V CE_p^PFIOQsy[MªK[pF �<z"JKs�?Mq�M�pOysy`p_MLMJ>8?xU ��2

@K?f¬�_MsQzEFIHmCu_pg$^mHPCEJ
'OyFrV CE_pnMstCu^G^Pg<cKHG{��fOyHG` _M{�`pFIL5VWF�^mHPCEJS`pFIH §"Z\[MOyZ\[l^m[pªK[MF�Cu�MJKFIDGFILM]l^ _pLM`}CE_pDWFIOQLMFI{
¬�_MsQzEFIHGzEcKHPHPCu^rFIOyLpF�LMFI_MFS¬�_MsQzEFIHGDPZ\[MOQZ\[3^CE_pg<JEFN^mHPCEJKFNL ?

>8?fB)CEDPFNHP�	FIsyOQZ\[l^m_MLMJ
'OyF6LMFI_pF ¬�_MsQzEFIHPDGZ\[MOyZ\[l^��fOQHP`�FNLl^mDPnpHPFIZ\[pFILM``MFIH CE]l^m_MFNsysQFILd§8Z\[pOyZ\[l^mOQLpg<cKHP{YCu^POycKLMFNLSoNFIO �
syFNL3�6FIOQDPF�`p_MHPZ\[�`MFNL�B)CEDPFNHPDh^mHmCu[Ms'�	FIsQOyZ\[l^mF�^�? 'OyFNDPFNHrebcKHGJlCELMJd�fOyHG`�CE_MZ\[�CusyD§8Z�CELpLMFIL
�,FNoIFNOyZ\[MLMF�^�?:��L `MOQFIDGFI{ ¬�HPcKoNFIDGDPDPZ\[pHPOQ^G^ FIHhg<cKsyJu^bFIOyLpFf^P[MFIHG{YOQDPZ\[MF±q]l^POQz"OyFNHP_MLMJR`MFNHW¬�_Ms �
zKFNHP]EªEHPLMFNH �3`MOyFWDPOyZ\[d{OQ^'`MFILd�	FIL/CuZ\["�MCEHG^PFIL�'FNOysyZ\[pFILd_MLM`d`MFNH ^mOyF�g<FIHGsyOyFNJKFILp`MFILd§"Z\[MOyZ\[l^
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qr�M�MOQsy`M_MLpJ>8?�> 2�¬bHGcKoIFNDPDPCE�MstCu_pg

zEFIHG�MOyLM`pFIL�_MLM`��,FNOy{ qr�M] �M[MsQFIL�zEFIHhg<FIDG^POyJKFNL ?

'OQF DPc FIHG[/CEsA^mFILpFIL V CE_p^PFIOQsyF�DGOyLM` CELl�6FILM`M_pLMJKDGg�CusysyDGn,FNoIO"!/DPZ\[ L/CEZ\[MoN_M�	F�CEHG�,FNOQ^mFNL��T`/C1`MOyF
���	FIHG© �EZ\[MFILpHmCE_M[pFIOQ^zKcEL´`MFIHY¬�_MsQzEFIHG]EcKHGLMJKHPªE«KF CE�p[ �ELMJKOQJ OyDG^_MLp`´`MOyF6'F�^\CEOQsyJKFNL/CE_MOQJK]EFNOQ^
`M_pHPZ\[�`MOyFT¬�HPcEoIFIDGDGg��M[pHP_MLMJ �,FNFIOyL8©/_MDPDh^f�fOyHP` ��DN?��TCEn ?M�M?xU � ?
°�_MHGoIFNOQ^fDPOQLM`�g��MLpg qrLMstCuJKFILl^�¨"n,FNL³_MLl^PFIHPDGZ\[MOyFN`MsyOQZ\[MFIH
�rFNHPDh^mFIsQsyFNHrCu_pg `MFN{ �³CEHG]3^fzEFIHGg��pJK�/CEH �
`MOQF6LMCEZ\[�`MFN{ JKsQFIOQZ\[MFIL�¬bHGOyLMoNOyn�V CE_p^PFIOysQF�g<FIHG^POyJKFNL��:DPOyZ\[�CE�,FNH'`p_MHPZ\[²FNOyLMOQJKF6qrLMstCuJKFILMDGn,FNoIO"!/]:C
zEcKLMFIOQL/CELM`pFIH _MLl^mFNHPDGZ\[MFIOQ`MFIL ?/ebcKL�`MFNHfk�Cp?/U-' §"¨"DG^PFI{D �fOyHP`5FNOyLMFR§8B'§l��qLpstCEJKF�CELMJKFN�,cE^PFIL��
`MOQF5`MOyF}ebFNHmCEHG�,FNOQ^P_MLMJ�DPc.�6cK[Ms zKcEL�¬ cKsQ¨"{FIHPFNL�CEsyDdCE_pZ\[´��F�^\CEsQsynM_psQzKFNHPL {OQ^dV6OyLM`MFNHP]ucK{d�
n	cKLMFNL3^PFIL�OyL�FIOQLMFI{ qrLMstCuJKFILl^�¨"n³FNHPstCu_M�p^�? 'rOyFTk�Cp?�a �T§�[MOQLMJKFNJKFIL�zKFNHG^mHGFIOQ�p^`pHPFIO�qrLMstCuJKFIL8�
^�¨"n	FIL��)`MOQFdg��pHR`pOyF²zKFNHG�6FILM`MF�^mFNL��³Cu^mFNHPOyCEsyOQFIL�DPn	FIoNO !/DGZ\[ CE_MDGJKFIDh^\Cu^G^mF�^�DGOyLM`���DGc³OQDG^�g��MHR`MOyF
§pCuLM`pzKFNHmCEHG�,FNOQ^P_MLMJ²FIOQL5JKHPcE«KFIH VWCE_MHmCu_M{ �	FIO,JKFIHGOyLMJEFIH B)CEDGFIHPsQFIOQDG^m_pLMJ�zKcEHPJKFNDPFI[pFIL��/�.�E[MHPFNLM`
`MOQF���F�^\CEsQsy{YCEDPZ\[pOyLMFNL ��� >EwE���������	�	��� _MLp` � >K¯E� �{YOA^ sQFIOyDh^m_MLpJKDG^ �EHP]uFIHPFNL B CuDPFIHGL1zKFIHGDPFN[MFIL
DGOyLM` �xa �T§p�lw+��? � cKLMZNFInp^�B CuDPFIHTzKFNHG^PHPFIOQ�p^SFIOyL�{Yc"`M_MsyCEHPFND�qLMsyCEJKFNLM]EcKLpoIFIn8^ � OyL~`MCEDSDGc.�WcK[ps
FNOyLMF6B)CEDPFNHPDPOQLl^mFIHGFIOQLM[MFIOA^ CusyD'CE_MZ\[�FNOyLMF6B)CEDPFNHmCE�p^PHmCEJEFIOyLp[MFIOA^'OQLl^mFIJEHPOyFNHG^)�6FIHP`pFIL²]:CELML � � cKL/�Kw+��?
5±L3^PFIH `pFI{ �CE{FIL�§8B'� �pOyFN^PFN^W`MOyFk	C8?M� � ¬ �ab� FIOQLMF�B)CEDGFIHPDGZ\[M{FIsyoICELMsyCEJKF�CuL��p`MOQF{OQ^
FNOyLMFN{ k�CEDPFNHPsyCEDPFNH}FIOQLM]EcK{n	cKLMFILl^POyJKF ��FN^\Cusysynp_MsQzEFIH zEFIHmCuHP�	FIOQ^PFIL ]:CELML �x� � ¬b�lwJ��? 'OyF k�Cp?
� HP_M{npg��MOyF�^mFN^ DGFIOQ^ >E�K�EUT{OQ^b`pFIH �'HG_M{ CEk�cEHP{ FNOyLMFrB)CEDPFNHPJKFNLMFIHGOyFIHPCELMsyCEJKF {OQ^bFIOQLMFI{ §"Z\[MFIO �
�	FILMsyCEDPFNHS_pLM`~o��WFNO ¬�HPcKoNFIDGDP]:CE{{YFNHPL�CuL � �'HG_/�lw+��?�'rOyF� CE�	FIsQsyFY>8?A@YDh^mFNsysQ^R`MOQF�fOQZ\[l^mOyJEDG^mFNL
'�C:^mFILY`MFIHb]ucK{Y{FIHGoIOQFIsys8zKFIHhg��MJK�/CuHPFILYqLMsyCEJKFNLYoN_MDmCE{{FIL ? �±FI�	FIL `pFIL JEFIcK{FN^PHPOyDGZ\[MFILq�"�
{FIDGDP_MLMJEFIL}_MLp` DG^PFI_MFNHP_MLpJKDG^PFIZ\[MLMOQDPZ\[MFNL�VWFIDGcKLM`MFNHP[MFNOQ^mFNL}oIFNOyJKFNL DGOyZ\[ `pOyF�5rLl^mFNHPDGZ\[MOyFN`MF�`MFNH
zEcKHPJKFNDG^PFIsysA^mFNL�qLMsyCEJKFNL3^PFIZ\[MLpOy] oI_M{ FIOQLMFIL~OyL~`pFIH�qrHG^�`pFIHSzEFIHh�WFNLM`MFN^PFIL�B CuDPFIH �3_MFIsQsyF _pLM`
`/Cu{YOA^T`MFIHRFIOQLMJKFIDGFN^PoN^mFNL B)CEDPFNHG�6FIsQsyFILps �ELMJEF_pLM`~oN_M{ CELM`MFNHPFNL�OyLi`MFIHRqHh^�`pFIDS¬b_psQzKFNHmCE_8gt�
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qr�M�MOQsy`M_MLpJ>8?jU 2�¬bHGOyLMoNOyn5`MFNDB)CEDGFIHGJKFILMFNHPOQFIHPFNLMD �x¬bab�lw+�

^PHmCEJKDN? ebcKL�U-' §"¨"DG^PFI{Dd�fOQHP` FIOQLMF � cEsysyFzKFNHG�6FILM`MF�^ � `MOyF5`MCEDdLMFI_MF�¬�_MsAzKFIH²zEcKHdDPOyZ\[�[MFNH
^PHPFIOQ�p^ �bOQ{ )TFNJKFILMDPCu^mo�[MOyFNHPoN_´DPF�^moIFNL `MOyF�CELM`MFNHPFNL1qL3�MOyF�^mFNH}��syOQLMJKFIL�c"`MFIH| OyDPZ\[pFIH FNOyL��
`MOQF²DG^mCEHPH�c"`MFIH�©MF�48Oy�	FIs�JKFNDG^mCEsQ^PFN^��6FIHP`pFIL ?)� HP_M{npg zKFIHh�WFNLM`MF�^�FIOQLMFd�rcE[MsyF�g�CEDPFNHP�3�MHGDG^PF �)`MOyF
FNOyLMFNL³JKsQFIOyZ\[p{ �E«EOyJKFNL�¬�_MsAzKFNHmCE_pg$^PHmCEJYcK[MLMFS��HmCug$^PFIOQL3�fOQHP]3_MLMJ CE_pg�`MCED�¬�_MsAzKFIHG�,F�^P^_M{YDGFN^PoN^�?
°�_MD��u^moNsyOQZ\[³]:CELML `pFIH�¬�_MsAzKFNHGzKcEHPHmC:^�OyL�FIOQLMFI{ oN�6FIOA^mFNL���LMFN�,FNL�`MFIHV CE_MnpstCu^G^Pg<cKHG{ CELMJKFNcKHP`8�
LMF�^mFNL~VWFN[ �EsA^mFIH�zEcKHPJEFIsyFNJE^Tc"`MFIHTCE�	FIH�`p_MHPZ\[�FIOyLpFIL �M�	FIHT`MFIHTVWCE_MnMsyCu^P^Gg<cKHP{ CELMJKFNcKHP`pLMFN^PFIL
VWFN[ �EsA^mFIHoI_MJKF�g��M[MHh^��WFNHP`MFNL���q�M�pOysy`p_MLMJ�>8?��}zKFNHP`MFN_p^msQOyZ\[l^T`MOyFNDPF 5±L3^PFIHGDPZ\[MOQFI`MFu?�'r_MHPZ\[i`MOyF
qrHG^²`MFNHd¬�_MsQzEFIHPoN_pg��M[MHG_MLMJ �fOyHG` `MOyF�¬�_MsAzKFIHhzKFNHP`MOQZ\[3^P_MLMJi�,FNOy{ ¬�_MsQzEFIHmCu_pg$^mHPCEJ _MLM` `/CE{OQ^
`MOQF�FIHPoNOyFNsy�/CEHGF §"Z\[ �8^P^m`pOyZ\[l^mF �	FIFNOyLp©M_MDPDh^�? k��MHd`MOyF�[MOyFNHY`p_MHPZ\[MJEFNg��M[MHh^mFNL/5rLl^mFNHPDP_pZ\["_pLMJKFIL
]ucK{Y{S^rFNOyLMFSa �T§C���r� � >EwE�YoN_M{ abOQLMDmC:^mo ��`MFNHPFNL §8n	FIoIO"!/]:Cu^mOQcKLMFNL³Oy{ � CE[p{YFNL³`MFNH�¬�HPcu�
oNFIDPDPCEL/CEsA¨"DPFRL �E[MFNH±FNHPs,�E_p^mFNHG^ �6FIHG`MFIL ?
k��pH `/CED±B)CEDPFNHPJKFNLMFIHGOyFIHGFIL�]EªKLMLpFIL CusysyFnM_MsQzEFIHhg<ªKHP{OyJKFNL5|~FNHP]3DG^PcE��FTFNOyLMJKFNDPF�^moN^±�6FIHP`pFIL��	`MOyF
DGOyZ\[�CE_pg<DGZ\[M{YFNsyoNFIL�stCEDGDPFNL�_pLM`��,FNO�FIOQLMFIH qr�M] �M[MsQ_MLMJd{YªEJKsyOQZ\[MDG^ zKFNHPoI_pJKDGg<HGFIO)_MLM`5zKcEsy_M{FIL8�
]ucKLMDG^mCELl^�zKFNHGg<FNDG^mOQJKFIL � )�FI�/�K�+��? q�M�pOysy`p_MLMJ�>"?�w�g�CuDPDG^�`MOyFoI_MHGoIFNOQ^�zEFIHGg��pJK�/CEHGFIL�|�FIHP]3Dh^mcE�,F
oN_MDmCE{{FIL ?��±FI�	FIL´`MFNL´��_MLMDh^mDh^mcE�,nM_MsAzKFIHGL´DPOQLM`´Cu_MZ\[1§pCuLM`p�6FIHP]3Dh^mcE�,F³g��MHd`MOQF )�_MDGDGg<cKH �
{FILM[pFIHPDh^mFNsysy_pLMJ ]EcE{Y{FIHGoIOyFNsys�zKFNHGg��MJE�/CEHI?�'FIH²k/cK]3_MD � �pLMJKDG^PFIH 5±Ll^mFIHGDP_MZ\[3_MLpJKFIL syOyFNJE^�CE_pg
`MFNH 5±L3^PFIHGDP_MZ\[3_MLMJ zKcEL�{YF�^\CEsQsyOQDPZ\[MFNL §"¨"DG^PFI{FIL oN_MH �±FIHPDh^mFNsysy_pLMJ³zKcEL k�_pLM]l^mOycELMDPnMHGcE^mcu^�¨3�
n	FILYc8`MFNHWCu_MZ\[5��syFNOyLMDGFIHPOQFIL ?K|�FIOA^mFNHP[MOQL�6FIHG`MFIL5DGn,FNoIOyFNsysQFf^PFIZ\[MLpOyDPZ\[pF���FIHmCu{YOQ]EFILYOy{�B)CEDGFIH �
JKFNLMFIHGOyFNHPnMHGcKoIFNDPDSzEFIHPCEHP�	FIOA^mFN^I? abOQLMFVWFIDGcKLM`MFNHP[MFNOQ^�oIFIOQZ\[MLMF�^�`MFNL�B)CEDPFNHPJKFNLMFIHGOyFNHPnMHGcKoIFNDPDSzEcKL
{FN^mCEsysQOyDPZ\[pFILY¬b_psQzKFNHPL5OQ{ ebFIHPJEsyFIOQZ\[ oN_5� [MFIHG{YcKnpstCEDh^mFIL CE_MD 2p`/CR`/CEDf��F�^\CEsQsynM_psQzKFNH6FNOyLMFrJKF��
HGOyLMJKFNHPFf§3^ �p^PoN�fOyHG]3_MLMJR[/Cu^ �uOyDh^bFID�LMcE^��6FILp`MOyJ�� 0±�,FNHP[ �uLMJKF _MLM`Y§8Z\[pH �EJKFNLY`p_MHPZ\[DPcKJEFIL/CELpL3^PF
§8_pnMn,cEHG^mDh^mHG_M]l^m_MHGFIL Cu�MoI_MDh^ �p^PoIFNL ? '�CE�	FIO��fOyHG`�o��fOyDGZ\[MFIL�F�4"^mFNHPLMFNL³_MLM`�OyLl^mFNHPLMFNL §"_MnMn	cKHG^PD
_MLl^PFIHPDGZ\[MOyFN`MFIL�?a�4"^mFNHPLMF~§8_MnMn	cKHh^mD}zKFNHP�MOQLM`MFNL `/CED�V Cu_p^mFNOysg<FNDG^�{YOA^}`MFNH�§8_M�MDh^mHmC:^mnMsyCu^P^PF
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