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kKLGjpZPJK/RZ^ZEZ•Z_`TUz|EZgiP€]CEH•
¬5]CEHKLG

…hKLGjPjVX“CpZYZ_`TUQSRZK/Gj™ KLTUPjK pZT`QSRWVNPje0™€T`GJz|_UT`QSR••ˆ‡ZGb[\QSRZ]CQSR½•šKL}hK/TUPjVJKLGjp¾zCeCpZpWVXKCB
¬5]CPNMF]CpZILK ™f]CGF•ˆ‡ZG

¤�TUQSRWVJKLTUpH}hK/™ KLT`R|VJKbK/TUpH•:]{QSRs…;TUK/_ ILE¡P�VS]{VJTUPjQSR¡EZpZY0VXGje\QSz{KLp EZpHY¡PJea™€EZGjYZK [\QSRZ]CQSR giKLYZTU]C_�•k]C_`Y
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qsKLpZPjQSR��Hq¡]{PJQSRZT`pZKr™*]{Gb}hGjehPJPjK‰¢�EH•ˆgiKLGJz|PJ]Cg‰z{KLT†VN•šKLPjQSRZTUK/YZKLp½EHpZY¾Pjes™f]CGbYZ]CP(MF]CpZI/KiVJGJeCVJI

YZKLG
¤�T`KLYZK/GJ_ ]{}hK�…hehpN¬�KLK/^
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]CEZQSRbYk]CP�[\QSRk]CQSR

KLGJRHTUKL_†V�}hKLpHKLGJK/_U_Z™€T`KLYZK/GxK�V£™*]{P giKLRZG�¢�EH•ˆg‰K/GJz|PX]{g‰z{KLT`VLBW¬�T`K�I�™fK/T`VJK�¢�E43Œ]C}CK�YZK/Px¬�EZKL_`_UP��Zu•—h—W”��

•�K/T\YZK/G�p|EZp(K/TUp(P�VS“CGjzCK/GJKLG�dfehg‰^HEHVXK/G�giT`V
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ILEZg
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TUpZPJ]{VXI z‚]Cg"�•™€EZGjYZKfK/GJpZK/EHV

…hehpr…;TUK/_UK/p1qsK/pZPJQSRZK/psGjEZpZYrEHg YZK/p�MO_Ueh•ZEHPfTUpWVJKLGJK/PJPjTUKLG�Vf…CKLGj•ˆeC_U}CVLB\¬�TUKLPjg ]{_š…CKLGJ_`ehG*DF]CPj^k]CGje?…

z;pZ]C^Z^N}CKL}hK/pNYZK/p(•€KLQSRZpZK/G�giT`V
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B ©7�;cHB ©;B?¬�KLG%PJ^k“‚VXKLGjKx˜�eCGj™€EZG�•ŒDF]CPJ^k]{GJe•…;P987�•Yk]CPjP
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q ILEZPJ“{VXI#~

_UTUQSRaYZT`K:0�TU_†•ˆKf…heCp1MOGJehPjPJgiKLTUP�VXK/GJpiTUpa¢�pZPj^ZGJEHQSRrpk]CRZg1�WYZT`K�giT`V�¬�KLK/^
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_UEHK�; P •€KLQSRHKLpZz|GX]‚•=V*YZT`K

]CEZPJPjTUQSRWVXPjGJK/TUQSRZP�VXKLp<* ‡Z}hKOEZpWVXK/GJPjEZQSRWVXKLp'� zCeCpZpWVXKb]C_U_`KLGJYHTUpZ}hP pZTUKFPjei}h]CpZIFKLpWVXz|GJ“{•=VXK�V�™ KLGjYZKLp B

noT`K�]{EZQSRrTUgigiKLG �CYk]CP

¶

RHKLg‰]([\QSRk]{QSR1EZpZY T`pZPJ•šKLPjehpZYZK/GJKFdfeCg‰^ZE\VXKLGjPJQSRk]{QSR1KLGj•ˆGjKLEHVJK�PjTUQSR

pk]CQSR0YZKLg ¬�EZKL_`_ ¬�K/KL^
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_UEZK=�\DF]CPJ^k]{GJe•…r^Z_?>CVXI/_UT`QSRr}hG9>CPJPJK/GJK/G

’

KL_UT`KL•HVJRZKLT†V.�;Yk] g‰T†VJVJ_UKLG�™fK/TU_`K�Pje{~

™fehRH_H_UK/TUP�VXEZpZ}CPj•:“CRZT`}hK@�
KLGjPJehpZ]C_UQ/ehg‰^HEHVXK/G �{™€T`K*]CEHQSRiP�VS]CGjzCK€[;QSRk]CQSRZ^ZGjeh}hGJ]Cg‰giK*I/E g‰e;YZKLGJ]{VXK/p

��GjKLT`PJKLp K/GJRk“{_`VX_`TUQSR!™*]CGjKLp$�{YZTUK YZEZGjQSRk]CEZP�•šKLGjKLT`VJP�K/TUpZK/piMFGjehPJPjg‰K/TUPjVJKLG
TUpN˜�K/GJ_UK/}hKLpHRZKLT†V�•ZGjTUpZ}hK/p

zCehpZpWVJKLp�B%¬5]CgiT`VO™f]CGFKLP!p|EZp•KLGJP�VXg‰]C_UPOgA>h}h_`TUQSR$��Yk]CPjPbPjKL_U•HPjV!YZEZGjQSRZPJQSRZpHT`VJVJ_UT`QSRZKr[;^ZTUK/_UKLGOgiT`V

dfehg‰^HEHVXK/GJRZT`_`•ˆKB�
]CGjVJTUK/p½…hehp¥DF]CPJ^k]{GJe•…½EZpHY dfe•]CpZ]C_?�;PJT`KLGjKLp°zCeCpZpWVXKLp'��ehRZpZK1YZT`K
0�T`_`•ˆKi…hehp

PjVS]{GJzCK/p [\^HTUKL_`KLGjp0•šKLgN‡ZRZKLp0ILE0g(‡ZPjPJK/p�B

CEDFC GIH:JLK'MONPMRQ�S4T�U�SLT@V�MXW�MRQZY%SLT�[\SLT]Q�^�UFMR_�Q

[\QSRk]CQSR•Rk]{VOPjKLT`pZKLp`��GjPJ^ZGjEZpZ}�TUp

«

pZYZTUK/p EZpZY KLGjPjVXKA* K/EZ}hpZT`PJPjK YZKLP![\^HTUKL_`P5Yk]{VJTUK/GJKLp ]{EZP5YZK/g

�h]CRZGf©C•h•HBh˜�ehp
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pZYZT`KLp }CKL_ ]{pZ}CVXK€Yk]{P
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GjK/VjVXPJ^HTUKL_špk]CQSRa�
K/GJPJT`KLprEHpZYrgiT`V�YZK/p1q¡]CEHGJKLp }hKL_U]CpZ}CVJK

Yk]CPF[\^HTUKL_%TUg u••\B$�h]CRHGJR|EZpZYZK/GjVOpZ]CQSR•[\^k]CpHTUKLp¡EZpZY Yk]CgiT`V�]CEZQSR pZ]CQSR
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ŒeCGJg YHKLPs[\QSRk]CQSRHP �€PJe ™€TUK ™€T`G1KLP�RZKLE\VXK

zCKLpHpZKLp$��KLpWVJPjVS]{pZY TUg u?©\B:�h]CRHGJR|EZpZYZK/GjV ��…CKLGJgNEHVX_`TUQSR ]CEZQSR T`p [;^k]CpZT`KLp�B€¬�T`KuM!]CpH}W]CGjV�YHKLP

�

“{EH•ˆKLGjP ��YZKLG‰•ZTUPiYk]CRHTUp­p;EHGr]CEH•�Yk]CP‰I/™ KLT`VJK 
kKL_`Y¥T`p¥YHKLG‰¬�T ]C}Cehpk]C_`K0I/TUK/RZKLp¥EZpZY PjQSRZ_ ]C}CKLp

zCehpZpWVJK��\™€EHGJYZK�]CpZ}hK/^k]CPJP�V.�;EZpZYrYHTUK�¬5]CgiK�™€EZGjYZK5I/EZG g‰“CQSRWVXT`}hPjVJKLp
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KLTUpHILTU}CKLp"*�]CRZ_�YZ]CGJ}hK/PjVJKL_U_†V*™ KLGJYHKLp�ª
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¬�KLGF}hG,>hPJP�VXK(˜�ehG�VXKLT`_
…Cehp

’

T`VX•šeW]CGjYZP5_`TUKL}{VO]C•šKLGOYk]{GJTUp'� Yk]CPjPFYZTUK

’

K�™fK/GjVJEZpZ}hP�•ˆEZpZzWVXT`ehpZKLpup|EZG

pZe\QSRsKLT`p qsT`pZTUgNEZg ]Cp �5^�K/GX]{VJTUehpHKLp0KLGj•ˆeCGJYZK/GJp�B ��g ILEZg

’

K/TUPj^ZTUK/_ TUp0¢�•Z•ZT`_UYZEHpZ}al‰YZT`KO…hehp

[\QSRW™*]CGjIN]{pZ}hKL}CGJT���KLpHKLp1EZpZY1…Cehp1n¾K/TUPJP-pHTUQSRWV-…hK/GjVXK/TUYZT`}CVXK/p1
�TU}hEHGJKLp ILE0•�K/PjVXT`g‰giKLp'�\•ZGJ]CEZQSRWV

KLP€_UK/YZTU}h_`TUQSRrI�™fK/T …hKLGjPJQSRZT`KLYZK/pZK�
kEZpZzWVJTUehpZK/p�EZpZY0YZGJK/T
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T`VJ•�eW]{GJYZP/B

˜�K/Gj™ KLpZYHK/VXK

’

T`VJ•�eh]CGJYZP/ª

�
’

uhªH¢�_U_`K�™ KLTUPjPJK/p 
�T`}hEZGJK/p0]CEH•
YZKLg
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ªH¢�_U_`K�…heCps™ KLTUPjP�]CpZ}hK/}hGJT � K/pZKLp1
kKL_`YZKLG
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’

cHªH¢�_U_`K�…heCp¡PJQSRW™f]CGJIb]CpZ}CKL}hGjT���KLpZK/p 
kKL_`YZKLG

¢�•Z•ZTU_`YZEZpZ}alZª

˜�eCGJ}hK/RZKLp�ª

* EHKLGJP�Va™fK/GJYZK/p ]C_`_UK‰…Cehp [\QSRW™*]CGjI ]CpH}hKL}hGjT���KLpZK/p 
�TU}hEHGJKLp°K/GJgiT`VjVXKL_†V(EZpHY¥T`p°YZKLGiƒCl{~

’
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’
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�Œz�>hpHpZKLp0™€TUG-RZT`KLG€]C_`PJe KLGjzCK/pZpZKLp'�š™ KL_`QSRZK!™ KLT`PJPjKLp 

TU}hEZGjKLp1…heCp [\QSRW™f]CGJIN]CpZ}hK/}hGJT � K/p

™fK/GJYZK/puEZpHY …Cehp n¾K/TUPjPOpZTUQSRWVO}hK/YZKLQSzWV!PJT`pZY�B noT`G�PjKLRZK/p$� Yk]CPjPOYZKLG5™ KLT`PJPJK
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}hKLp1™ KLGJYHKLp¡z‚]CpHp�BŒqsehgiKLpWVX]Cput

�
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’

T†VX•šeW]CGJYH}hKLPjQSRZTUQSRWVXKFp|EZG-K/TUpZK/p0z|_`KLTUpHKLp

[\QSRL>hpZRHKLT`VJPj•ˆK/RZ_UK/G �WYZK/G�Yk]CGJT`pa_UTUK/}CV.�‚Yk]CPjP�KLTUpHK*˜5TUK/_UIL]CRZ_\…Cehp dfehg‰^HEHVXK/GJpapZe;QSR‰giT`V�c

�

~

’

T`V\��GJe‚~
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’

T`V���GJehI/KLPJPjehGJK/p¾]{EZPJ}hK/PjVX]{VJVJK/V!PJT`pZY�B�¬�]�YHTUK ƒCl‚~

’
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’

T`V5EZg‰}CKLPJK�VXI�Vb™ KLGjYZKLp°g(‡HPJPJK/p$�	z‚]CpZp¾YHKLGF˜�ehGjVJKLTU_�YZKLG

’

T`VJ•�eh]CGJYZPFpk]‚VX‡ZG�~

_UTUQSRupZTUQSRWVb…heh_`_f]CEHPJ}hK/p;‡\VXI/VN™fK/GJYZK/p�B

¶

GJeCVJILYZK/g •k]{PJTUK/GJK/p½KLT`pZTU}hKiYZK/G(]CzWVXEHKL_U_`KLpuEZpZY°PjVX]CGJz{KLp
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’
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]CEZPJ}CK/•ˆ‡ZRZG�V�EZpHY(YZTUKxGJK/PJEZ_†VXT`KLGJK/pZYZK/p

¦

pZYZPjVJKL_`_UEZpZ}CKLpNgiT`V%K/TUpZK/G

’

K�™fK/GjVJEZpZ}hP�•ˆEZpZzWVXT`ehp$�CYHTUKxKLTUpHKLp

«
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ILE KLT`pZKLG
•ˆKLPjVJKLp
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TUK�•ˆK*•šKLGJK/QSRZpZK�V®B•0�“{E �k}�™€T`GJYa]C_`_UKLGjYZTUpH}�pZT`QSRWV�g‰T†V�K/TUpZK/G
•ˆKLP�VXK/p

¶

T`K/•ˆK*PjehpZYZK/GJp

g‰T†V�KLTUpHKLG�•ˆKLP�VXKLpr[\EZQSRZI/KLT†Vf}hK/GJK/QSRZpZK/V �HYk]FPJT`QSR •šKLT

¦

pZYZPj^ZTUK/_UK/p giT`V�™ KLpZT`}hKLpa
�TU}hEHGJKLpi]CE\•�YZK/g
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YZTUK!YZTUK/PJK/p n¾K/GjV5giTUpHTUgiTUKLGjKLp�BZ¬�KLPjRk]C_U• ]CEZQSR YZK/G5¤�]{g‰Kb��qsT`pZT†~�q¡]‚‘��À~v˜�KLGj•:]{RZGJK/p�BZn¾K/pZp p|EZp

n¾K/TUPJPa]{g * EZ} TUP�V.��K/GJI/KLEZ}CViYZK/GA* EZ}h}hK/pZKLGJ]{VXeCGa]C_U_`K gA>h}h_UT`QSRZKLp™* ‡Z}hKr•ˆ‡ZG(nuKLT`PJPaEZpZY°•ˆ‡ZRZG�V

YZTUK/PJK5YZK/G-•€KLTURHK5pk]CQSR�]CEHPLBH¢�EH• 
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�
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’
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_UTUK/}CV!YZKLGb˜�KLGJI�™fK/TU}hEHpZ}hPj•:]{z|VJehG(•šKLT`g [\QSRk]CQSRZPj^ZTUK/_*TUg [\QSRHpZT`VjV(I/™€T`PJQSRZK/p ch•¡EZpHY°lW•HB n¾K/TUPjPJK

DFGjKLT`PJKO•šKLYZK/EHVXK/psnuKLTUPjP�]Cg * EZ}L�HYZTUKOPjQSRZGX]��iK/GjVXK/p DOGJK/TUPjK!•šKLYHKLEHVJKLp * EZ}hGJK/QSRWV�•ˆ‡ZG�[;QSR|™f]CGjICB
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¦

pZYZ•šK/™ KLG�VXEZpZ}

KLGJ}CTU•HVLB

«
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K/™ KLG�VXEZpH}hPj•ˆEZpHz|VJTUehp‰PJEZQSRWVxpk]CQSRiYZK/g …;TUGjVJEZKL_`_Z]CEHPJ}hK�•ˆ‡ZRZGjVJKLpa* EZ}OYk]CP

’

GjK/VjVx]C•aEZpZY

]CYZYZT`KLGjV�YZT`K q¡]{VJKLGjT ]C_†™fK/GjVXKbILEZPJ]Cgig‰K/p�B'�%ehPJT†VXT†…hK�*�]{RZ_UK/p KLGj}hKL•šKLp K/TUpZK/p q¡]{VJKLGJTU]C_`…CehGjVJKLT`_�•ˆ‡ZG

n¾K/TUPJP���™*“{RZGJK/pZY¥pHKL}W]{VJT`…CK1*�]CRZ_UK/p°KLT`pZKLp q¡]{VJKLGJTU]C_`…CehGjVJKLT`_x•ˆ‡ZGi[;QSR|™f]CGjIsK/GJ}hK/•�K/p�B�n¾K/G pk]CQSR

KLTUpHKLG-KLG�•ˆeh_U}CKLp"* EZ}C•ˆeh_`}hK5giKLRZG�qs]{VXK/GJT ]{_ ]CEH•
YZKLg

’

GJK/VjV€Rk]{V �kPjVXK/RWV�giKLT`PjVXK/pZP-z|_ ]CG-•šKLPjPJK/G�Yk]\B

¤�KL•šKLp�YZK/g GjKLTUpHKLpsq¡]{VJKLGJTU]C_`™ KLG�V%3kT`KLPJPjKLp�TUp1YHTUK

’

K�™fK/GjVJEZpZ}ipk]{VX‡HGJ_UT`QSRrILEHPX“{VJIL_UT`QSR�pZe\QSRr™ KLT ~

VXKLGjK!DFGjT`VJKLGJT`KLp$�|™€TUKOYHTUKO¢�pHI®]CRZ_ YHKLG€•�K/RZKLGjGJPjQSR|VJKLp 
ŒK/_UYZK/G �Z•šKLPjK/VJI/VXK 
kKL_`YZKLG*T`g * K/p|VJGJEZg1�k]Cp;~

}hKL}hGjT���KLpZK}
kKL_UYHKLG �?…hK/GJ•ZEHpZYZKLpHK

¶

‡ZGjg‰K—�

’

]{EZKLGjpZPjVJGJEZzWVXEHG�EZpZY KLT`pZTU}CKLP�giKLRHG�TUpNYZTUK

’

K/™ KLGjVJEZpZ}

KLTUp B

¶

GJe{VXILYHKLg TUPjV�EZpZY •H_UKLT`•HV�]C•šKLG�YHKLGOqs]{VXK/GJT ]{_`™ KLGjV�Rk“CE �k}rYk]CP�KLpWVXPjQSRZKLT`YZKLpHYZKiDFGjT`VJKLGJT`EZg

•�K/T
YZK/Gb* EZ}C™f]CRZ_t�ŒYZKLpZp RZ“CE �k}1PjTUpZY PjQSRZehp }hK/GJT`pZ}hK qs]{VXK/GJT ]{_UEZpWVXK/GJPjQSRZTUK/YZK(]CEHPJPJQSRH_ ]C}h}CKL•šKLpZY

•ˆ‡ZG�YHKLp ¢�EZPJ}W]{pZ}rYZK/PO[\^ZT`KL_`P�EZpHY KLT`p¡KLT`pZILK/_UpZK/G

’

]CEZKLG�KLpWVJPJQSRZK/TUYZK�VFeC•=V�‡Z•�K/GO[\T`KL}‰e\YZK/G�¤�TUK#~

YZKLGj_ ]C}hK{B��CK�]CEH•=™ KLpHYZTU}hK/G�EZpZYazCeCg‰^Z_`K�‘\KLG�YHTUK

’

K�™fK/GjVXEHpZ}hPj•ˆEHpZzWVXTUeCpZKLp‰YZKLGx[\QSRZ]CQSRZ^ZGjeh}hGX]{g‰giK

PJTUpHY$��YZK/PjVXe0™fK/pZTU}CKLG * ‡Z}hK _U]CPJPjKLp•PJTUQSR•TUp YZK/GF}hKL}hK/•�K/pZKLp * KLT†VF]C_U_`KLGjYZTUpZ}CPO]CEZQSR•‡Z•šKLGJ^HGJ‡H•ˆK/p�B

¦

P }hTU_†V�RZTUK/Gf]{_UPJe!KLT`pZKLp‰}heh_`YZKLpZK/p1qsT†VJVJKL_`™ KL}bI/™€T`PJQSRZK/pa��[\QSRk]{QSR|™€T`PJPjKLpa��EZpHY1MOKLPJQSRW™€T`pZYZTU}CzCKLT†V

ILE �kpZYZK/p�B

¤�]CQSRZP�VXKLRHKLpZYaYZK/G�¯5EZK/_U_UQ/e\YHKxK/TUpZK/G
GjKLT`pNg‰]{VXK/GJT ]{_UTUP�VXT`PJQSRF]C}hT`KLGjKLpZYZK/p

’

K�™fK/GjVXEHpZ}hPj•ˆEHpZzWVXTUeCp�B

¦

P�™fK/GJYZK/p KLTUp\•:]CQSR PX“{gNVX_`TUQSRZK+
�T`}hEZGJK/pW™fK/GjVXK(]CYZYZT`KLGjV �k™feh•šKLT%^šehPJT†VXT`…CK�*�]CRH_UKLp0KLT`pZKLp q¡]{VXK/GJT ~
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]C_`…CehGjVJKLTU_š•ˆ‡ZG*nuKLTUPjP€•�K/YZKLEHVJKLp$� ™f“CRZGJK/pZY pZK/}W]{VJT`…hK *�]CRH_UKLp1K/TUpZK/psq¡]{VXK/GJTU]C_`…CehGjVJKLTU_š•ˆ‡ZG�[\QSRW™f]CGJI

•�K/YZKLEHVJKLp�B
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’

KLT`g–[\QSRZ]CQSRZPJ^HTUKL_-}CKLRWViKLP Rk“CE �k} pZTUQSRWVap|EZG Yk]{GJEZg1��z|EZGjI/•ˆGJT`PjVJTU}hK�qs]{VXK/GJT ]{_U}hK�™€TUpZpZK‰ILE KLG�~

ILTUK/_UK/p$��PjehpZYZK/GJp ]CEHQSR KLTUpHKNPjVX]C•ZT`_UK �
ehPjT`VXT`ehp ]{EH•�YZKLg

’

GjK/VJV�ILE K/GJGJK/TUQSRZK/p�B�¬�]Cg‰T†V�•�K/z;EHpZYZKLp

YZTUK‰g‰K/TUPjVJKLp [;QSRk]CQSRZ^ZGjeh}hGJ]Cg‰giKr]{•�K/G(ILT`KLgi_UTUQSRHKa��GJeC•Z_UK/g‰K{B�¬�T`K K/GJGJK/TUQSRWVXK/p¥[\EZQSRWVXT`K/•ˆKLp°GjKLT ~

QSRZKLpsYk]CILEs}W]CpZIFK/TUpH•:]CQSR0pZe;QSR¡pZT`QSRWV�]{EZP �ŒEZg z|_`KLTUpHK!^šehPjT`VXT`ehpZK/_U_UK�
kKLTUpHRZKLT†VXKLp0]CEHPJGJK/QSRZpZK/p ILE

z�>hpZpHKLp EZpZY PJe½g‰]CQSRZK/p Rk]C_†V‰K/TUpZT`}hK1��GJeh}hGJ]Cgig‰K0]CEZPj}hTUK/•ZTU} �h]C}hY ]CEH•5•ˆK/TUpZYZ_`TUQSRZK

’

]CEHKLGJp'�

…hKLGjpk]CQSRZ_U“CPJPjTU}hK/p¡Yk]{•�K/T%YHTUK

¦

pWV£™€T`QSz;_`EZpZ}‰YZKLG�KLT`}hKLpZK/p 
�T`}hEZGjKLp0EZpZY¡PjQSRW™*“CQSRHKLp Yk]CYZEHGJQSR pk]?~

VX‡ZGj_UTUQSRiYZT`K�K/TU}hK/pZK��%ehPJT†VXT`ehp�B\MFK/}hKLp‰PjVX]CGJz{K�giKLpZPjQSRZ_UT`QSRZKO[\^HTUKL_`KLG�e;YZKLG}��Gjeh}hGJ]Cg‰giK-giT`VxK/V£™f]CP

^�ehPjT`VJTUehpZK/_U_`KLg MOGJEZpZY\™€TUPJPjKLp$� }CKLRWVFYk]CPOpk]‚VX‡ZGj_UTUQSR giKLT`PjVOpHTUQSRWVF_ ]CpH}hK(}hEHVLB ¬�T`K(g‰K/TUP�VXKLp`��GJe‚~

}hGX]CgigiKiK/GJRk]{_`VXK/p¾YZK/PJRk]{_U•™��p|VJKLGjPjVX‡\VXILEHpZ} YZEZGjQSR

¶

]{•�K/_U_UK/p$�	YZTUKiYk]CGj‡Z•šKLGN¢�EZPJz|EZp\•=V }hKL•šKLp'�

]CEH•�™ KL_`QSRZK�
kKL_`YZKLG€YZT`K 

TU}hEZGjKLp0g‰T†V-˜�ehGjVJKLT`_ ILE ^Z_U]{VXI/TUK/GJKLp0PJT`pZY�B6* EZg

’

K/TUPj^ZTUK/_ •�K�™fK/GjVXK�VOYZT`K

’

K/™ KLG�VXEZpZ}CPj•ˆEZpZzWVJTUehp0KLT`}hKLpZKO[\^ZGJT`pZ}hK/G*e\YHKLG

�

“CEH•ˆK/G �ZYHTUK5T`g * K/p|VJGJEZg PjVJKLRZK/p$�ZgiT`V*K/TUpZK/g RL>‚~

RZKLGjKLp½nuKLGjV ��]C_`Pb™ KLpZp YZT`KLPjK ™€TUGjz;EHpZ}hPJ_`ehP ]CE\•€YZKLG(K/TU}hK/pZKLp­MOGJEHpZYZ_UT`pZTUKae;YZKLGNTUGJ}CKLpZYH™ e ]Cg

•�]CpHY PjVXK/RZKLp BW¬�TUK

’

K/™ KLG�VXEZpZ}CPj•ˆEZpZzWVJTUehpizCehpHPJEZ_†VXTUK/GjV�I/E YZTUK/PJK/g *�™ KLQSz(•šKLPJ]C}CVXK

¶

]C•šKL_`_UKLpNEZpZY

Yk]CP)��GJeh}CGX]Cgig …hKLGjPJEZQSRWV�KLT`}hKLpZKj
�TU}hEHGJKLp1pZ]CQSRsq">h}h_`TUQSRZz{KLT`V*]CEH•%YZT`KLPJKj
ŒK/_UYZK/G*ILE�P�VXKL_`_UK/p1EZpZY

•ˆKLTUpHYZ_UT`QSRZKy
�T`}hEZGJK/p�g >h}C_UTUQSRHPjV*…CehpsYHTUKLPjKLp"
kKL_UYHKLGJp1•ˆK/GJpZI/EZRk]C_†VXKLp B

¤�]CQSRZP�VXKLRHKLpZY YHKLG�¯5EZKL_`_UQ/e\YZK�KLTUpHKLG�[\^ZGjTUpZ}hK/G

¶

]{•ˆKL_xt:±‚‘H±Ww •ˆ‡ZG*nuKLTUPjPLBŒ¬5] YZT`K![\^ZGjTUpZ}hK/G-TUg

* KLpWVXGjEZg YHKLP

’

GjK/VjVXKLP�TURZGjK [;VX“CGJz{K ]Cg •�K/PjVXK/p KLpWVJ•:]{_`VXK/p$�šKLGJRZ]C_`VJKLp [\^HGJTUpH}hKLG�]CEH•E
kKL_`YZKLGjp TUg
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* KLpWVXGjEZg KLT`pZKFRL>hRZK/GJK

’

K/™ KLG�VXEZpZ}4�Œ™f“CRZGjKLpZY [\^ZGJT`pZ}hK/G �kYZT`KOTUGJ}CKLpZYH™ e‰]Cg •�]{pZYsP�VXK/RZKLpse\YZK/G

pZe\QSR0}W]CG-pHTUQSRWV�KLpWV£™€TUQSz{KL_`V�PjTUpZY0pk]{VJ‡ZGJ_`TUQSR1PJQSRH_UKLQSRWVJKLG�•šK/™ KLG�VXK�V�™ KLGjYZKLp�B
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CED

¬�TUK�˜�K/Gj™ KLpZYHEZpZ}aPJeh_`QSRZKLG

¶

]{•�K/_U_UK/p Rk]‚V*PJT`QSR1]C_`Pf^ZGjeh•k]C•HVJKLP€q0T`VJVJKL_ŒKLG�™€TUK/PJKLp'�HYZT`Kj
�T`}hEZGJK/p

GJTUQSRWVJTU}!ILErK/p|V£™€T`QSzCK/_Up�B

«

prYZKLG

¦

pZYZ^ZRZ]CPJK5K/TUpZK/P-[\^HTUKL_`Px™ KLGjYZKLp1pZ]{VX‡ZGj_UT`QSR‰giKLT`PjVf]CpZYZK/GJKj
kK/_UYZK/G

™€TUQSRWVXT`}hKLG5•ˆ‡ZGOYHKLp¾[\^ZTUK/_`…CKLGJ_U]CEH•xEZpZY•YZT`K

¶

]C•šKL_`_UK/p ™fK/GJYZK/p¾TUp YZT`KLPjKLGb[\^ZT`KL_U^HRk]CPJK YZ]CpZp•]CEZQSR

TUp1…;TUKL_`KLp1��GJeh}CGX]Cgig‰K/p1}W]CG-pZT`QSRWV�giKLRHG*…hKLG�™fK/pZYZK�V®B

� �

,L�1,-	b'

"

'�	!)
,�� '

¦

T`pZTU}CK(YZKLG!]CpHPJQSRZ_`TUKLPjPJK/pZY½]CE\•ˆ}hK/•ˆ‡ZRHGjVXK/p

’

K/}hGJT � K(™ KLGjYZKLpuI/™f]CGFTUp YZT`KLPJK/Gbq¡]{VXEHGX]h]CGj•�K/T`VF}W]{G

pZTUQSRWV KLGj™f“CRZpWV �\VS]{EZQSRZKLpr]C•�K/G T`g * EZPJ]Cg‰giKLpHRk]CpZ}!g‰T†V dfehgi^ZEHVXK/GJPjQSRk]CQSR1PJebRk“CE �Z}(]CEH•��|Yk]{PJP

PJTUKORHTUKLG*VJGJeCVJILYZK/g z|EZGJIFKLGjz|_ “CG�V-™fK/GJYZK/p�B
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¢�EZQSR RZTUK/Gr}hK/R|V0K/P0YZ]CGJEZg1�fYHKLpo˜�KLGJI�™fK/TU}hEHpZ}hPj•:]{z|VJehG1YZK/G¡[;EZQSR|•k“CEZgiK ILEoGJK/YZEZILT`KLGjKLp�B

¦

P

™fK/GJYZK/p p|EZGsYHTUK ™€TUGjz;_`TUQSRP�£K/Gj•ˆeh_`}hPj…CKLGjPJ^ZGjKLQSRZK/pZYZKLp•� *�™ KLT`}hK ™fK/T`VXK/Gj…CKLGj•ˆeC_U}CVLB�¬�TUKu[\EZQSRZKuTUg

[\^ZTUK/_U•k]{EZg ™€TUGjY¡Yk]CYHEZGJQSR¡VJTUK�•ˆKLG �šYk]{•ˆ‡HG�…CKLGJGjTUpZ}CKLGjV�PJT`QSR pk]{VJ‡ZGJ_`TUQSR0YZTUK

’

GJK/T`VJKNYZK/GO[\EZQSRHKCB

«

g

MFK/}hKLpZPJ]{VXIFI/EZg ¢�_`^ZRk]‚~

’

K/VX]‚~À˜�K/Gj•:]CRZGjKLp�TUP�V:
kehGj™f]CGJY"��GJEZpHTUpZ}‰]C•šKLG€zCK/TUp0K�‘H]CzWVXK/P�˜�KLG�•:]CRZGjKLp

g‰K/RZG �\Yk]CP*RZK/TUPjPjV.�\KLP-z—>hpZpZK/p0PjTUQSR1RZT`KLG YZEZGJQSRZ]CEZP�]CEZQSR�
kKLRH_UKLGfKLTUpHPJQSRZ_`KLTUQSRHKLp$�\Yk](YZTUK�…hK/Gj™ KLp\~

YZK/VJKLp¾˜�K/Gj•:]CRZGjKLp½giKLT`PjVbp|EZG(¬5]{EZg‰K/pZGJK/}hKL_`p½PJT`pZY$�	YZT`K‰I�™*]CGNeC•=VXg‰]C_UPOI/EZg

¦

G�•ˆeh_U}s]C•šKLG!Rk]C_†V

]CEZQSRs]C•sEHpZYsI/EsT`pZP*˜�KLGjYZKLGj•�K/ps•ˆ‡ZRHGJKLp0z�>CpZpZKLp B

�

[\Q�T@V�[ 5j_�MRQ � � JL[���Q•^��\Q�U•V4U$��� ��[ 5�_�MRQ

¬�TUKi}h_UK/TUQSRZK

’

GJK�VJVJPjVXK/_U_`EZpZ}0z{]{pZp½YZEZGjQSR½…hK/GJPJQSRHTUKLYHKLpZK1* EZ}{•ˆeh_U}hK/p¾K/GJGJK/TUQSRWVN™ KLGjYZKLp B ��g p|EZp

zCKLT`pZK5™ KLGjVj…heh_`_UKF•€KLQSRZK/pZILK/T`V€I/E�…CKLGjPJQSRW™fK/pZYZK/p$� ™ KLGJYHKLp0TUp1YZK/p0giKLT`PjVJKLp0[\QSRk]{QSRZ^ZGJeC}hGX]CgigiKLp

PJeh}hK/pk]CpZpWVJK

¶

GX]{pZPJ^šehPJT†VXT`ehp

¶

]{•Z_UK/P0t7]CEZQSR¥]C_`P 0�]CPjR|VX]C•Z_`KLP •šKLILK/TUQSRZpHK/V#w(…hK/Gj™ KLpZYHK/V®B D�eCg‰gNV

KLTUpHK�[;VXK/_U_`EZpZ} ™f“CRZGJK/pZY­KLTUpHKLPi[\^ZT`KL_`KLP ]CE\•�Yk]{P

’

GJK�VJV.��YZTUKr•šKLGjKLT†VXP(I/EH…hehGaK/TUpZg‰]C_x•�K/GJKLQSRHpZK/V

™€EZGJYZK—�fPje°z{]{pZp g ]{p PJT`QSR Yk]CPrK/GJpZK/EHVXK

’

KLGjKLQSRZpZK/p YHKLG1]CEHPJPJT`QSRWVXPJGjKLT`QSRZPjVJKLp 
ŒeC_U}hK/IL‡Z}hK0KLG�~

PJ^k]CGjKLp$��™fK/pZpuYHTUK(•šKLGjKLT`VJP5•šKLGJK/QSRZpZK�VXKLpuEZpZY ]C•H}hKLPj^�K/TUQSRZK/GjVXK/p * EH}C•ˆeh_U}CKLp ]CEHPOYZKLg§[\^�K/TUQSRZK/G

]C•Z}hK/GJEH•ˆK/p0™ KLGjYZKLpsz�>hpZpHKLp�Bš¬5]CYHEZGJQSRsz{]{pZp¡•€KLQSRHKLpZI/KLT`V�K/TUpZ}hK/PJ^k]{GjV€™fK/GJYZK/p�B

� ����W]M$JLU���� ����M$J � [���M��EV �`JL[\U��


š]{_U_UP�I/™ KLT dfehg‰^HEHVXK/Gx}CKL}hK/pZKLT`pk]CpZYZK/G Pj^ZTUK/_UK/p$�Wz‚]CpZp YHTUK]* KLT†V�TUpiYZKLGxYZKLG�}hK/}hpZK/GJTUPjQSRZKOdfeCg‰^ZE;~

VXKLG�PJKLT`pZKLp ¢�p|V£™ ehG�VXILEH}0•šKLGjKLQSRZpHK/V.� YZ]CILE }hK/p;E\VXI/VO™ KLGjYZKLp'� PJKLT`pZKLp ™f]CRZGjPJQSRZK/TUpZ_`TUQSRZP�VXKLp ¢�p|V�~

™fehG�VXI/EZ}¡I/E¾•šKLGJK/QSRZpZK/p½EZpZYuYk]CpZp•KLT`pZKLpuYk]CGX]{EH•*K/p|VJPJ^ZGjKLQSRZK/pZYZK/p MOKL}CKLpZI/EZ}sI/E¾•šKLGjKLQSRZpZK/p�B


š]{_U_UP
YZKLG�K/Gj™f]CGjVJK/VJKj* EZ}O}CKLPJ^HTUKL_†V�™€TUGjY$�CRk]{•�K/pi™€T`G�KLT`pZK�qsKLpH}hK]* KLT`V�}hK/™ ehpZpZK/p$�|YZTUK-K/pWV£™fK/YZKLG

Yk]CILE }CKLp|EHVXI�VF™fK/GJYZK/p•z‚]CpHp$��YZT`KLPJKb˜x]CGJTU]CpWVXKNVJTUK/•ˆK/G�I/E•EHp|VJKLGjPJEZQSRZK/p$�	e\YHKLGO]C•šKLG�YZKLpuMOKL}hpZK/G

EZpWVXKLG]* K/T`VXYHGJEZQSzrI/EsPjK/VJI/VXK/p$�ŒTUpZYHKLg YZK/G€•�K/GJKLQSRHpZK/VJK�* EZ}iYZT`GJKLzWV�]CEHPJ}hK/PJ^ZT`KL_`V-™€T`GJY�B
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¬5]CgiT`V�™€T`GJYaYk]CP\��Gjeh}hGX]{g‰g •�K/ILK/TUQSRZpZK�V.�WYk]{P�YZTUK)* ‡H}hK-KLGjILKLEH}CV.�W•šK/™ KLG�VXK/VxEZpHY‰]{EZPj™f“CRZ_†V®BW¬�T`K

KLpZ}hT`pZK TUP�V.��EZg YZT`K

’

KLYHTUKLp|EZpH}0•šKLp|EHVJILK/Gj•ˆGJK/EZpZYZ_`TUQSR•ILE }hK/PjVS]{_`VXK/p$��giKLT`PjVOT`p KLTUpHK }hGX]C^HRZTUPjQSRZK

�O•šKLGF3Œ“CQSRZK K/TUpZ}CKL•ZEZpHYZKLp�B�n¾K/pZp TUp YZT`KLPjKLGFq¡]‚VXEZGJ]h]CGJ•šKLT†V�…Cehp KLTUpHKLg [\QSRk]CQSRZ^HGJeh}hGJ]Cgig YZT`K

•�K/YZKFTUPjV �ZYk]CpHpsT`PjV€Yk]CgiT`V*YZTUK

¦

pZ}hT`pZKO}hK/g‰K/TUpWV®B

�

J���� �%H����\Q65�!�SLT]M$J

¬�TUK

¦

G9>���p|EZpZ}L�ŒYk]CP�RZKLT`PJP�V�YZT`KbK/GJP�VXKLp<* ‡Z}hK!TUp0KLTUpHKLg [\QSRk]{QSRZPJ^ZT`KL_t��•šKLP�VXTUgigiKLp�eC•=VXg‰]C_`P-YZKLp

dfRk]CGX]{z|VJKLG�KLT`pZKLG€}W]CpHILKLp ��]CG�VXTUK{B

«

p¡YZK/p¡R|EZpZYHKLGjVJKLp¡…Cehp<�h]{RZGJK/p$�ŒPJKLT†VO[;QSRk]CQSR }hK/PJ^ZT`KL_†V-™€TUGJY'�

Rk]C•šKLpiPJTUQSRiYZK/PJRk]C_`•i…;T`KL_UK-[\^ZTUK/_`VJRZKLehGjK/VJTUzCK/G�g‰T†V�YZK/pr]CEZPjPJT`QSR|VJPJGjKLTUQSRHPjVXK/p

¦

G9>���p|EZpZ}hK/p‰•šK/•:]{PJPjVLB

��g p;EHp•YHTUKLPjK

¦

GJz{KLpZpWVXpHTUPJPjKi]CEZQSR •ˆ‡ZG�YHKLpudfehgi^ZEHVXK/G5p|EHVXI/•k]CG5I/E g ]{QSRZKLp EZpZY I/E …hK/GJRZT`p\~

YZKLGjp$�WYk]CPjPxYHTUK€•€KLQSRZpZK/G YHTUKLPjK€¢�pH•:]CpH}hPJI/‡Z}hK€TUgig‰K/G
™€T`KLYZK/GxpHKLEi•�K/GJKLQSRHpZKLp‰g(‡ZPJPjKLp$�W…CKLGj•ˆ‡H}hKLp

YZTUKig‰K/TUP�VXKLp½[\QSRk]CQSRH^ZGJeh}CGX]Cgig‰Ki‡Z•šKLG

¦

G,>���p;EHpZ}hPJ•H‡ZQSRZKLG���YZT`K‰K/PNKLGjg >C}h_UT`QSRZKLpu]CEHVJehg ]‚VXTUPjQSR

]CEH•ŒKLT`pZKLpN•�K/PjVXT`g‰gbVXKLp�* EZ}5giT`V%KLT`pZKLg KLpWVJPJ^ZGjKLQSRZK/pZYZKLprMFK/}hKLpHILEZ}5I/Ea]CpWV£™feCGjVXK/p$�CeCRZpZK*Yk]{•�K/T

]CEZQSR p|EZG�KLT`pZK([;KLz|EZpZYZK(•�K/QSRZKLpZI/KLT†V5TUps¢�pZPj^ZGJEHQSR ILE pHKLRZgiKLp�B�¬5]iTUp0YZTUK/PJKLp

¦

G,>���p;EHpZ}hPJYZ]‚~

VXKLp|•k]{pZzCK/p eC•=VXg‰]C_`P€qsTU_`_UT`ehpZKLpr…Cehp<* ‡H}hKLp0}hKLPj^�K/TUQSRZK/GjV�PJT`pZY$�kz�>CpZpZKLp¡YZTUK![\QSRZ]CQSRZ^ZGjeh}hGX]{g‰giK

eC•=VXg‰]C_UP KLT`pZKO˜5TUK/_UIL]CRZ_�…Cehp<* ‡H}hKLp0]CEZP�•ˆ‡ZRZGjKLp$�ŒKLRHK!PjTUKF‡Z•šKLGjRk]CEZ^HV�I/E¡•€KLQSRZpHKLp¡•šKL}CTUpZpZK/p�B

��[ 5�_FM 5�[\Q�M �

�

��W]Q�^�UFMR_�W][&V�M��#5�[����

¬5]O•�K/TUg

¦

pZYHPJ^ZT`KL_ŒTUg [\QSRk]CQSR‰eC•=V�p|EZG�pZe;QSR‰K/TUpa^k]h]CG�™ KLpHTU}hK)
�T`}hEZGjKLpi]CEH•�YZKLg

’

GJK�VJVxPjVJKLRZK/p$�

GJKLYHEZILT`KLGjV�PJT`QSR YZT`K!¢�pZI®]{RZ_
YHKLG�g >h}C_UTUQSRHKLp * ‡Z}hK!pk]{VX‡HGJ_UT`QSR�PjVS]{GJzŒB

¦

pZYHPJ^ZT`KL_UK!giT`V�g ]?‘HT`g ]{_�ƒ

[;VXK/TUpZK/p‰]{EH• YHKLg

’

GJK/VjV�_ ]CPjPJK/piPjTUQSR‰]C•šKLG�K#‘Z]{z|Vx_?>hPJK/p�B

’

K/T

’

KLYZ]CGj•š™fK/GJYZK/p Yk]{pZpaTUg

¦

pHYZPJ^ZT`KL_t�

™fK/pZprg‰]‚‘\TUg‰]C_HpZe;QSR1©F•ZTUPxƒ+
�TU}CEZGJK/p ]CE\•�YZK/g

’

GJK/VjVfP�VXK/RZKLp tˆe\YHKLGx]C•šKLGxYZTUK�q">h}C_UTUQSRHzCKLT†V�•�K#~

PjVXK/RWV.�|YZTUK€¢�pZI®]CRH_šYHKLG@
�TU}hEHGJKLpi]CE\•	©Oe\YZK/GxƒN[;VJ‡ZQSzaILEiGJK/YZEZILT`KLGjKLpŒw{�\K/TUpH•:]CQSRiYZT`K�K/pWVXPJ^HGJKLQSRHKLp\~

YZKLp ¬5]{VXK/p|•k]CpZz{KLp1zCeCpZPJEZ_†VXT`KLGjV EZpZY‰Yk]CPf[\QSRk]CQSRH^ZGJeh}CGX]Cgig z‚]CpZp YZ]CP

¦

pZYHPJ^ZT`KL_�]CpZPJQSRH_UTUK/PJPjKLpZY

�£^šKLGj•ˆK/zWVF�r]C•W™€TUQSz{KL_Up'��GJK/g‰T`PN]Cp|•ZT`K/VJKLp°e;YZKLGN]CEH•ˆ}hK/•�K/p$�
™ KLpZp YZT`Kr¤�TUKLYHKLGJ_U]C}hK‰EZpW…hKLGjg‰K/TUYZ•Z]CG

TUPjVLB
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n½]CGfYZTUK5[\QSRk]CQSRZ^HGJeh}hGJ]Cgig‰T`KLGJEHpZ}(TUp TURZGjKLp1¢�p\•:“CpZ}hK/p1KLTUp

’

K/VS“‚VXTU}CEZpZ}hP�•ˆKL_UY‰•ˆ‡ZG�
kehGJPjQSRZKLG��ZYZT`K

PJTUQSRoYk]{GX]CEZP

¦

GjzCKLpHp|VJpZTUPjPJK•‡Z•šKLGrgiKLpZPjQSRZ_UT`QSRZK

«

pWVXK/_U_UT`}hKLpHI KLGjRZe��šVXKLp'�*TUP�V1Yk]CP0MF]CpZI/K RZKLE\VXK

KLRZK/GOILE KLT`pZKLg MOKLPJQSRZ“{•=VF}hK/™ ehGjYZKLp�BR* EZYZKLg •�K�•:]CPJPjKLp PJT`QSR …;TUKL_`K�0�eh•Z•��;^ZGJeh}CGX]Cgig‰T`KLGjKLG�giT`V

YZKLG�[;QSRk]CQSRZ^ZGjeh}hGJ]Cg‰giTUK/GJEZpH}L��™€TUK¡YHTUK¡YHEHVXI/KLpZYZK/p …hehp [\QSRZ]CQSRZ^ZGjeh}hGX]{g‰giKLp •šK/™ KLT`PJK/p$�*YZT`K

ILEZgiKLT`PjVxzCehP�VXK/pZ_UehPxTUg

«

pWVXKLGjpZK/VfKLGjRk“C_`VJ_UT`QSRiPjTUpZY B|¬5]CPxEZGJPj^ZGJ‡ZpH}h_UT`QSRZK]* TUKL_t�W]CEZP�YZK/G*[;QSRk]CQSRZ^ZGje{~

}hGX]CgigiTUKLGjEZpZ}

¦

GjzCK/pZpWVXpZT`PJPJKs‡Z•šKLG z|‡ZpZP�VX_UT`QSRZK

«

pWVXK/_U_UT`}hKLpHIrILE­KLGj_ ]CpZ}CKLp$�
Rk]{VaPJT`QSR­]C_U_`KLGJYHTUpZ}hP

pZTUQSRWV�KLGj•ˆ‡H_U_`V �ZYk]aPJT`QSR¡YZT`K!GjKL_U]{VXT†…rPJT`g‰^šKL_ }CKLPjVJGJT`QSz|VJKLp [;QSRk]CQSRZ^ZGjeh}hGJ]Cg‰giK!]C_U_`KLp0]CpZYHKLGJK/p¡¢�p\~

PX“{VJILKLp�™ KLT`VX]CEZP€‡Z•šKLGj_UKL}CKLp0ILKLT`}CVXK/p�B

�5•W™ ehRZ_OYZT`K g‰K/TUP�VXKLp [;QSRk]CQSRZ^ZGjeh}hGJ]Cg‰giK •šKLGjKLT`VJP …;TUK/_�ILEoP�VS]CGjz¥•ˆ‡ZGrYHTUK qsK/RZGJIL]CRZ_OYZK/G

[\QSRk]CQSRZPj^ZTUK/_UK/G!PjTUpZY'� zCehgig‰K/p TUgig‰K/G�™€TUK/YZKLGFpZK/EZKapZe;QSRu_`KLTUP�VXEZpH}hPj•:“CRHTU}hK/GJK ��GJeh}CGX]Cgig‰KN]CEH•

YZKLp qs]CGJzWV®B q¡]CpH}hKL_`P�}hK/KLTU}CpZK/VJKLG�MFK/}hpZKLG�_ “CPjPjV�g ]{p¡Yk]CpHp Rk]C_†V�YZT`KN•€KLQSRHpZKLG5}CKL}hK/pZKLT`pk]CpZYZK/G

PJ^ZT`KL_UK/p e\YZK/GOGJK/YZEZILT`KLG�VFYZTUKi[\^HTUKL_`PjVX“CGJz{K YZKLGb��GJeC}hGX]CgigiK�� EHg§]CEZQSR•g‰]C_�I/Eu}hK�™€TUpZpHKLp�B

¦

GjPjV

YZEZGJQSR‰YZTUK/PJK �5^HVXT`ehp$�WYZT`K�[;^ZTUK/_UPjVX“CGJz{K�I/E GjKLYZEZI/TUK/GJKLp'�|™ KLGjYZKLp YZTUK€giKLTUP�VXK/pr[\QSRZ]CQSRZ^ZGjeh}hGX]{g‰giK

‡Z•�K/GJRk]{EZ^HV*PjTUpZpW…Ceh_U_Œ•ˆ‡ZGf¢�pH•:“CpZ}CKLGfEHpZY1PJQSRW™f“CQSRZKLGjKb[\^ZTUK/_UK/GLB|¢�_`P

�

KLGjpZTUpZP�VXGjEZg‰K/pWVf•ˆ‡ZG ¢�pH•:“Cp;~

}hKLG PJTUpHYr]C•šKLG YZTUK�eC•=V g‰T†Vf]{EH•=™fK/pZYZT`}hKLG }hGX]C^HRZTUPjQSRZKLG �O•šKLGF3Œ“CQSRZK5]CEZPJ}CKLPjVX]{VJVJK/VJKLp���GJeh}CGX]Cgig‰K

g‰K/TUPjV�}W]{pZIN}hE\V�}hK/KLT`}hpZK/VLBš˜�eCG�]C_`_UK/g _ ]CPjPJK/p PJT`QSR Yk]CgiT`V€I{B

’

BšKL_`KLgiKLpWVS]{GJK

¦

pZYHPJ^ZT`KL_UKFVXGJ]CTUpHTUK�~

GJKLp­e;YZKLGi]C•šKLGaKLT`}hKLpHK"�
]CGjVJTUK/p ]CE\•�VS]{z|VJTUPjQSRZK 
kK/RZ_UK/G RZTUp EZpWVXK/GJPjEZQSRZKLp B*¬5]CP [\^ZT`KL_�qsK/pZPJQSR

}hKL}hK/p qsK/pZPJQSR ™€T`GJY¥]C•šKLGa™fehRH_�z‚]CEHg K/V£™f]CP‰…Cehp PJK/TUpZK/g •�K/TUI1…hK/GJ_`TUKLGjKLp$�x]CEHQSR ™fK/pZp YZK/G

[\QSRk]CQSRW™ KL_`VJg‰K/TUP�VXKLG-T`p •ˆKLGjpZKLGOt:e;YZKLG-]{EZQSR1pZTUQSRWV-Pje(•ˆKLGjpZKLGXw%* EZz|EZpH•=V*™ ehRZ_ KLTUp1dfehg‰^HEHVXK/G*PJK/TUp

™€TUGJY BH[;QSRZ_UT`KLPJPj_UT`QSR }hT`•HVfK/P*]CEHQSR1pZe\QSR TUgig‰K/G@��•ˆK/GJYZK/GJKLpHpZKLp$�\eh•W™feCRZ_ YZe;QSRrgiT`VjVX_UK/Gj™ KLT`_UK 
jKLYHKLP

¢�EHVJe KLTUpHKLg •�K/pZpZ^H•ˆK/GJY Yk]®…hehp\•:“CRZGjVLB�˜5T`KL_`K1qsK/pZPJQSRZK/p I/TUKLRHKLp°Yk]CPi[;^ZTUK/_f}hK/}hKLp­qsK/pZPJQSRHKLp$�

YZKLg [;^ZTUK/_�}hKL}CKLp0YZKLp¡dfehgi^ZEHVXK/G-ehRZpZK/RZTUp�…heCG �Z™€TUKF]{EZQSRsK/TUpZT`}hKF[\QSRZ]CQSRZPJK/Gj…CKLG5•šK/™ KLT`PJKLp'�Œ™ e

VS“C}h_`TUQSRrVX]CEZPJK/pZYZKNqsKLpHPJQSRZK/p ‡Z•šKLGJP

«

pWVXK/GJpZK�VO[;QSRk]CQSR¡Pj^ZTUK/_UK/p�B
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GjTUzs…{]Cp••€KLK/gsB ¬�KLG

¶

GX]{EZg …heCg dfehgi^ZEHVXK/GJPjQSRk]CQSR$�
MOKLPJQSRHTUQSRWVXKiYZKLPbdfehgi^ZEHVJKLG�~
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