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aHSDI^A�aHBDCFV�AYa^��WXGJ�zGH�DA�aJA�BDEJNgB!A�EHGJWXA�aYr¢�8EHA�dXWXI��
WXLDCgEJb�EJA�aHSDdXGJa)V�NFIKBDCFEHWeL\f^C�fgA�LDA�GHWeVKCFdXfFNgEJWXGJ�\I
��WXGJ�\NFSDG£V�EJNgaJaJN�`gA�E�CgfFCFWXLDaHG¤NgLDA0��WXGH��G?�0NP�nBxNFWXLMG
V�EHNFaHaJN�`FAYE^aJS\BDB!NgEJG�GH�DA�aJA�V�dXCgWeIKa�r¦¥\SDEJGH�DA�E���A
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EJWXGH�DIÉCgLD[�CzaJGHNnV��DCgaJGHWeV��DWXdXd��nV�dXWXI��xA�E)SDaJAY[·WXLØGH�DWXa�BDC��
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WXL�aJA�V�GHWXNFLkGJ�DEHA�A«IKC�b«�xA�O�NFSDL\[ØWXL�I�SDdXGJWXV�EHWXGJA�EHWeC�NFB\GJW��
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EJAYaJA�LMGJCgGJWX`FAYa0NPO!�!NgGJ��aHSD�!NgBDGJWXIKCDr¤i�WXV��DWXLDf"NFBxA�EJCgGJNgEJa�V�CgL
�xA�SDaJA�[�GHN"BDEJN�`MWX[DA�EJA�BDEHA�aJAYLnGHCFGHWe`gA�a�CFG8GJ�DA�aHSD�xNFBDGHWeIKCUCga
dXNFLDf�CFa8GJ�\A�aJA�NgB!A�EHCFGHNFEJa$[DNFL �sG8A�LMGJCgWXdnIKCFGHWeL\f�EJA�aHGJEJWXV�GHWXNFLDa
���DWXV��¦IKC�b�GJ�DAYLØL\NFG)CFdXdXN�� GH�DA�CFdXfFNgEJWXGJ�\IÃGJN��!LD[´GJ�DA
fFdXNg�DCFdxNFBDGHWXI�SDI�r
i�AÁÂ GYh�V�NFLDaHWX[DA�Ez���DA�GH�DA�E´GJ�DWXa�G?bnBxA�N�O^aHBDCFV�A�IKC�b·�!A
O�NgSDLD[·WXL·LDNgEJIKCFd�CFB\BDdXWeVYCFGJWXNgLØ[\NFI^CgWXLDa�r�Z?LkI^CgLMbzCFE?�
A�Cga0NPO¡A�L\fFWXLDA�A�EHWXLDf�C"BDEHNF�DdXA�I�WXa�SDaHSDCFdXdXb)aJGJCgGJA�[KWXL�GHA�EJIKa
N�O�I�SDdXGJWXNg�F½�A�V�GHWe`gA)º�NFEâI�SDdXGJWXV�EJWXGHA�EJWXCn¼�NgBDGJWXIKWeþYCFGJWXNgL�h!CgLD[
GJ�\A"O�SDLDVYGJWXNFL�Cg�!N�`gA"V�CFL��xA�A�CgaJWXdXb^CgLD[�LDCgGJSDEHCFdXdXb�aJGJCgGJA�[
CFa�C�G?�0NP�nNg�F½�A�V�GHWe`gA"NFBDGHWeIKWXþ�CFGHWeNgL�BDEJNg�DdXA�I�r�¿zA"aHSDfFfgA�aJG
GJ�\CFG�I�SDdXGJWXV�EHWXGJA�EHWeC)NFB\GJWXI^WXþ�CgGJWXNFL)BDEJNg�DdXA�I^a�IKC�b�B\EJN�`MWX[DA
O�A�EHGJWXdXA�fFEJNgSDLD[´O�NgE��!L\[DWXLDfzaJA�CgEJV��·aHBDCFV�AYa^WXL¦���DWXV���fFA��
LDA�GHWXV�CFdXfFNgEJWXGJ�\I^a�[DN��xA�GHGJA�E"GJ�\CFL�NFGH�DA�EU�\deWXLD[KaJA�CgEJV���CFd��
fFNgEJWXGJ�\I^a�r¤Í_N��0A�`gA�E�hgCFa¤��WXGH��LDWXV��DWXLDfDh�I�SDdXGJWXV�EHWXGJA�EHWeC�NFB\GJW��
I^WXþ�CgGJWXNFL"EHCFWXaJA�a8C"BxNFWXLMG�r8���DA0WXaHaJSDA�O�NgE¤NgSDE8CFdXfFNgEJWXGJ�DIKa�WXa
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BxNFBDSDdXCgGJWXNFLDa�EJAYBDEJA�aHA�LMGJWXLDf�GJ�\A.aHSD�xNFBDGHWeIKCDr
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BDCgEJA�GHN&NgBDGJWXIKCFd�aJAYG.NPO0GJ�\A�BDCgEJA�LMGHa�CFLD[�N� �aJBDEHWeL\fDr�����N
EJCgLD[DNgI§WXLD[DWX`MWX[DSDCgdeaRO�EJNgIÀGJ�DWXa�BDCFEHA�GJN�NgBDGJWXI^Cgd!aHA�G�O:NFEJI
BDCgEJG)N�O.GH�DA�LDA�ÂDG�BxNFBDSDdXCgGJWXNFL�rz���DAKBDEJNMV�AY[DSDEJA�EJA�BxA�CFGHa
SDLMGJWXd�GJ�DAKLDA���BxNFBDSDdXCgGJWXNFL��!dXdXa"SDB�h�GH�nS\a��xA�V�NgI^WXLDf�GJ�DA
aJS\�DaJA��MSDAYLnGKV�SDEHEJA�LMG�BxNFBDSDdXCgGJWXNFL�r����DWXa�IKA�GJ�\Nn[z��WXGH�zC
GJNgSDEJL\CFI^AYLnG)aJWXþ�A�N�O
��WXa�V�NFIKBDSDGJCgGJWXNFL\CFdXdXb�WXLDA�ÂDB!AYLDaJWX`FA
aJWXLDVYA�NFLDdXb�j)aJNgdeS\GJWXNFLDa�VYNFI^BxA�GHA.CgG0C�GHWXI^A�r
���DA�BDCgEJA�GHN"NFBDGHWeIKCFdgfFA�LDAYGJWXV0CgdXfFNFEHWXGJ�DI�WXa8SDaJAY[�GJN"CFGHGJCFV�ª
GJ�\A^BDEHNF�DdXA�I�WXLzaJA�VYGJWXNFL �Mr�¥¤WXEHaJG�h�GH�DA^B\EJNF�\deAYI,WXa�aHBDdXWXG
WXLMGJN�G?�0N\h'VYNFEJEHA�aJBxNFL\[DWXLDf�GJN�GJ�DA�G?��N�CF[\[DWXGJWX`FA)GJA�EHI^a"WXL
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LDNgGUC� �A�V�GHA�[z�Mb^[DW� �A�EJAYLDV�A�a)WXL&IKCFfgLDWXGJSD[DA"�DS\GUNFL\debKGJ�DA
EJAYdeCgGJWX`FA"NgEJ[DA�EHWXLDfDr
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�8CF�DdXA"Ï�)'Q�NgI^BDCgEJWXLDf�GH�DA�LMSDI��!AYE¤N�O�GJWXIKA�a8GJ�DA�NFBDGHWXI�SDI
��CFa�O�NgSDLD[^WXL �Fmgm�fgA�LDA�EHCFGHWeNgLDa�O�NgE�LDCFEHEJN��kB!A�CgªMa�r

,ÿA�LDfFGH� ¿·WX[DGH� ��¬"­ Q�¬"­ ��TDÍ�Q

�Fm Ï ÏÑmFm�� ogo�� jMo��
ÓFm � ÏÑmFm�� �gl�� ÏÑý��
jnm Ó lgÓ�� m�� m��
oFm j jMo�� m�� m��

�8CF�DdXA ��)'Q�NgI^BDCgEJWXLDf�GH�DA�LMSDI��!AYE¤N�O�GJWXIKA�a8GJ�DA�NFBDGHWXI�SDI
��CFa�O�NgSDLD[^WXL �Fmgm�fgA�LDA�EHCFGHWeNgLDa�O�NgE��DEJNgCF[DA�E�BxA�CgªnaYr

,ÿA�LDfFGH� ¿·WX[DGH� ��¬"­ Q�¬"­ ��TDÍ�Q

�Fm � ÏÑmFm�� Ð\Ï�� ÏÑmFm��
ÓFm j ÏÑmFm�� ý ��� ogo��
jnm � ÏÑmFm�� �Pj�� m��
oFm ý ý ��� m�� m��

jnmKCgLD[¦oFm2O�NgE.BxA�CgªnaâN�OUaJWXþ�A�ÏPh � h'Ó�CgLD[«j\r^Z?LzGJ�\A�GJC��
�DdXA�hDBxA�CFªKaJWXþ�A"WXa0fgWX`FA�LKWeLKV�NFdXSDIKL � h!��¬"­kWXa�GJ�DA"BDCgEJA�GHN
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WXLMO�NgEJI^CgGJWXNFL)�DSDG�O:NFE���WX[DA�E�BxA�CFªMaYr
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WXa
I^NgEJA)dXWeªgA�dXb�GJN/�!LD[zGJ�\A^NFB\GJWXI�SDI
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º�dXA�L\fFGJ� �FmMhxB!AYCFª���WX[DGJ�
�g¼��DS\GUCFa�GJ�DAâBDEJNg�DdXA�I
aJWXþ�A)WXLM�
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V�CgaJA�a�aHSDV��«B\EJNF�\deAYI^aUWXLM`FNgdX`FA"GJEHCF[DA�NP ¡aâCFI^NgLDf)B!NgaJaJWX�DdXb
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NFE�I^NgEJA�aHWeL\fFdXA�V�EHWeGHA�EJWXNgL«NgBDGJWXI^C)dXA�CF[\aUGJN���CFEH[�C�fFdXNF�\CFd
NFB\GJWXI�SDI�h���WXGJ�zC�[DA�V�A�B\GJWX`FA��DCgaJWXL¦WXLz�xA�G?�0AYA�L�GJN�GJEJCgB
�DWXdXd��»V�dXWXI)�!A�EHa�h8aJA�AYI¨�0AYded�aJS\WeGHA�[zO:NFE)fFA�LDAYGJWXV^CgdefgNFEHWeGH�DI^a
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BDEHN�`nWX[DAâGJ�DA�L\A�V�A�aHaJCFEHb«L\WeV��DAYaUSDLMGJWXd£EJA�V�NgI��DWXLDCFGHWXNFL^B\EJN��
[DSDVYA�a�GH�DA^fgdXNF�DCgd'NgBDGJWXI�SDI�r�¿zA)[DA��!L\A�[¦C�B\EJNF�\deAYIÃWXL
�DCgI^I^WXLDf"aHBDCFV�A)��WXGJ��GJ�\A�aJA�BDEHNFBxA�EJGHWXA�a"CFLD[�A�IKBDWXEJWXV�CFdXdXb
V�NgI^BDCgEJA�[�GH�DA�BxA�E?O�NgEJIKCFLDV�A�N�O�CUVYdeCgaJaHWeVYCFd!¬"­���WXGJ�)G?��N��
BxNFWXLMG�V�EJNgaJaJN�`gA�EUGHN�GJ�DCgG�N�O�C)aJGJNMV��DCgaJGJWXV��\WedXd��nVYdeWXI��xA�E�º:­
¬"­(��WXGJ�DNgSDG�VYEJNFaHaJN�`gA�Eq¼Áh CgLD[¦Cz¬"­(��WXGJ�¦B\CFEJAYGJNzNFB\GJW��
I^Cgd�aJA�dXA�VYGJWXNFL�r����DA�¬"­Ç��WeGH��BDCgEJA�GHN&NgBDGJWXIKCFd�aJAYdeAYV�GJWXNFL
CFdX��C�bMaUO:NFSDLD[zGH�DA^NgBDGJWXI�SDI
IKNFEHA�NPO�GJA�LzGH�DCFLzGH�DA^NgGJ�M�
A�EHa�h!���\WedXA�GH�DAUV�dXCgaJaJWXV�Cgd¤¬"­·SDaHSDCFdXdXb)[DWX[��!A�GHGJA�E�GJ�DCgL�GJ�DA
aJGHNMVq�\CFaJGHWXV��DWXdXdà�MV�dXWXI��xA�E�r8­UdXGH�DNFSDfg�^BDEHA�dXWXI^WXLDCFEHbFhgGJ�DA�AY`F�
WX[DA�LDVYA�aJSDfgfFA�aHGJa�C�V�dXNFaHA�E�dXNMNFª�CFG�GJ�DA�aHBDCFVYA�a�[DA��xLDA�[zWXL
GJ�\Wea8BDCgB!AYE8O�NFEÿO�SDLDVYGJWXNFL)A�LDV�NM[DWXLDf"V�NgI��DWXLDCFGHWXNFLDa�GH�DCFG8CFEHA
EJAYdeCgGJWX`FAYdeb"A�CgaJb"O:NFE¤fgA�LDA�GHWXV0CgdefgNFEHWeGH�DI^axCFL\[��DCgEJ["O:NFE8�DWXdXdà�
V�dXWXI��DWXLDfFa$I^A�GH�DNM[Da�r
�£CFEHA�GJNzNgBDGJWXI^Cgd0aHA�dXA�V�GHWeNgL·CFdXaHN«A�dXWXI^WXLDCgGJA�aâGJ�DA�L\A�A�[·GHN
V�NgI��DWXLDA�[DWXaJBDCgEJCFGHA�V�EHWeGHA�EJWXC´WeLMGHNzC¦aJWXLDfgdXA��!GJL\A�aJa�CFaKWXa
SDaHSDCFd£WeLKfFA�L\A�GJWXV�CgdefgNFEHWeGH�DI^aYr¤���DA"I^AYGJ�DNM[�[DA�aHV�EJWX�xA�[�WXL
GJ�\Wea£BDCFBxA�E£Wea£[DWXaJGHEJWX�DSDGHCF�DdXA�CgLD["V�NFIKBDSDGJCgGJWXNFL\CFdXdXb0dXA�aHa'AÁÂn�
BxA�LDaJWX`gA�V�NFIKBDCFEHA�[�GJNKNFGH�DA�E�aHSDfFfgA�aJGHA�[zI^A�GH�DNM[Da�O:NFE"WXLM�
V�NgEJBxNFEJCgGJWXLDf�BDCFEHA�GJN�NFB\GJWXI^CgdeWXG?b�Î ¬|NFdà[\�!A�EHfDh!ÏÑÐFýgÐ��gÔ?r �'Ân�
BDdXNFEHWXLDf�LDWXV��DA�O:NFEJIKWXLDf"��WeGH��BDCFEHA�GJN�NgBDGJWXIKCFdXWàG?b"aJAYdeAYV�GJWXNFL
EJAYI^CFWXLDa�CFL�WXLMGJA�EHA�aJGHWXLDf�CFEHA�C)O�NFE�O:SDEJGH�DA�E�EJAYaJA�CgEJV���r
��LDfFNgWXLDf«��NFEHª¦aHA�A�ªMa�CzI^NFEHA^EHWefgNFEHNFSDa�CgLDCFdXbMaJWXa�N�O"GJ�DA
BDEHNFBxA�EJGHWeAYa�NPO GH�DA�aJBDCgV�A�a)[DA�aHV�EJWX�xA�[¦WXL�GJ�DWXa�BDCgB!AYE�r�]�a?�
WXLDf�C^aHWXI^BDdXA�O�SDLDVYGJWXNFL�GJ�\CFGUVYNFSDLMGJa"GH�DA�LMSDI��xA�E�NPORNgLDA�a
I^CgªFA�a£BDEJAYdeWXIKWeL\CFEJb���NFEHª"A�CFaHWeAYE��DSDG8I^C�b��\We[\A0IKNFEJA$aJSD�M�
GJdXA�V�NgI^BDdXA�ÂDWXGJWXA�a8GH�DCFG�SDLD[DAYEJdXb�CgLD[�V�NgI^BDdXWXV�CFGHA0aHA�CFEHV��^WXL
aJS\Vq�z[\NFI^CgWXLDa�r�¥£WXLDCFdXdXbgh!GJ�\Wea"BDCgB!AYE�NFLDdXb�V�NgLDaJWX[DA�EHa�G?��N
V�EHWeGHA�EJWXC�NgBDGJWXIKWeþYCFGJWXNgL �¤CFaâGJ�DA�LMSDI��xA�E�NPO V�EHWXGJA�EHWeC�EJWXaJA�aYh
GJ�\A�LMSDI��!AYE0NPORBxNFaHaJWX�DdXA"V�NFI��\WeL\CFGJWXNgLDa�EJWXaHA�aUV�NgI��DWXLDCFGHN��
EJWXCgdedXbgr'Í�N��·¬"­�a���NFEJª)NFL�aHSDV��^BDEHNF�DdXA�IKa�EJAYI^CFWXLDa8GHN��!A
CFL\CFdXbMþ�A�[�CgLD[�GJ�\A�WXE¤EJAYdeCgGJWX`FA$A� ¡AYV�GJWX`FAYLDA�aJa�WXL"GJ�DA�aHA�aJBDCgV�A�a
[DA�GHA�EJIKWXLDA�[�r
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N�O�­�EJV��DWXGJA�VYGJSDEHCFd8CFLD[�@UAYaJWXfFL�TMV�WXA�L\V�A�CgG�GJ�DA)]�LDWX`FAYEJaJWXG?b
N�O�TMbM[DLDA�bgh!­�SDaJGHEJCgdeWXC\r
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