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} UPONKZCZIYRP]\i<OCF]\O
J�EHJ�OR>KfI�E ` KFUPONA;I<C\KFEHRP]�O#RXKFOC\QSRPG'KZUPONU;IYCFM«]FaIYKFKFOCFQWRPG'a�I<R·t�O
]FO#ORgIY]@t�OQSRDG�GHO#RPOCFIYKZO#M�t>^NK � E�]\EHVPC\aO]E�KZUPOqQSR>KZC\QSRP]\QSa���ADCFQSJ�EHC\MPQ I<c � KFCZI<RP]eiHO#CF]FOsJ
EYm
J�OR>KZVPJzl � UDQSafU'CFO�©;Oa�KZ]¬KZUPOT ;O#CFJ�QpJ�E<KZQWEHRkE ` KFUPO�A;I<CeKZEHRP]¬QWR�KZUPOsU;I<MPC\EHR%lDK_^uAPQWa�I<cWcW^
E ` KFUPOvEHCFMDOC"E ` E<RPON³�OHG�lpI<RPM�KFUPO�KZCFI<RP]\i<OC\]FONJ
E<J
O#RXKFVPJ�GHORDOCZI�KZOM«t>^~KFUPON½ ª �
O#i<EHcSVnKZQSE<R�� �T³T²´?"�ÁEHC
�° ���²�§ ª¬ª   ¼ §<²�� ª � l � UPQSafU�aI<R�CFOI<afU«c I<C\GHO�iYI<cWVPO]#lpO#i<OR
QSR��T³�²´?"��VPA�KFE�KZUPO ` IYa#KZE<CFQ#"IYKZQWEHR~]\a�I<cWO<r } EgMPQS]\OR>KfI<RDGHcSO�t�E<KFU�aEHR>KZC\QStPVnKZQSE<RP]sKZUDO
VPRPQWR>KZOG<CZIYKFOMvA�M `¨` EHCFJ�VDc IYKFQSEHR�QS]4twO#]\K�]\VPQWKFOM%lXI<] � QScScXt�O°MPQW]FaVD]F]FO#M
t�OcWE � r� ;EHC¿O��nacSVum
]FQjiHOqaEHJ�AwE<RPOR>KZ]@E ` KZUDOsaC\EH]F]@]FOa�KZQWEHR%luQWKdQS]-KZUPO#CFO ` E<CFOst�O#K\KZO#C@KZE�VP]FO"]\VPQWKZI<tPcj^NMPO#b;RDOM
VPRPQWR>KZOG<CZIYKFOM±MDQS]\KFCFQWtPVDKZQWEHRP]�I<RPM�E<o¨m_]FUDOcSc(A;IYC\KZE<R±µXQSRPO#JkI�KZQSa#]rÁ ;EHC�EHRPO'KZC\O�IYKFJ
O#R>K
I<cWEHRPG«KZUPO#]FO�cWQSRPO#]�KFU;IYK
QS]�]FA�OaQjb;a�IYcScW^�MDO]FQWGHRPO#M�KZE�KFCFOIYKFIq²�J�a#EHCFC\Oa�KZQSE<RP]kQWR�KZUDO
aE<RXKFO��uK�E ` ]FUPE � OCFQWRPG ¼ EHR>KZO�m ª I<C\cSENO#i<OR>K�GHORDOCZI�KZEHC\]l;]FO#O�KZUPO�A;IYAwO#C¬E `�ª E<cScSQWRP]°IYRPM
K Vt� �M')� r

 ;CFEHJ¤KZUDO�I<t�E9i<O"QWK@QS]dacSOI<ClXKZUPIYK¬A;I<CeKZEHRkMPORP]\QWK_^ ` VPRPa�KZQSE<RP]¬I<C\OsJ�VPafUgJ�EHC\OqKZUPI<R
¦ VP]eK¿KZUDO°»XV;I<CFµ�I<RDM�GHcSVDEHR�MPQW]\KFCFQStDVDKZQWEHRP]�EHtDKfIYQSRPO#M ` CFE<J bDKZ]4KFEsKZUDO@]\KFCFVPa�KZVPC\O ` VPRPa�KZQWEHR
�4��� ���f� � � r } E�EHtDKfIYQSRhKZUPOzt�O]\K
MPO#]FaC\QSADKFQSEHR�E ` KZUPOzJ�O�I<]\VPCFO#J
O#RXKF]l°VDRnm_QWRXKFOGHCFIYKZO#M
A;I<CeKZEHR�MPO#RP]FQjK_^ ` VPRPa#KFQSEHRD]4RPO#OM�KZE�twO�VP]FO#M%l<O�iHO#R ` EHC´KZUPO�aE<cScSQWRPO�IYC´�T³�²´?s�~I<APADCFE>I<afUpl� UPO#CFOTKZUPO ` EHcWcSE � QSRPG�CFOcSIYKZQWEHR�UPE<cSMP]E
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� QWKFU�� Lp�����F¯ � � twO#QSRPGsI<R>^�E ` KZUPOdA;I<CFI<J
O�KZO#CFQ#"IYKZQWEHRP]´E ` KZUPOd]\KfIYRPM;I<C\M�aEHcWcSQWRPO�I<C´API<C\KFEHR
MPO#RP]FQjKZQSO#]l¨I<RDM'�PO(� ���� �® � twO#QSRPGvKFUPO��T³�²´?"��VPRPQWRXKFOGHCFIYKZO#M[API<C\KFEHR'MPORP]\QWK_^<r

?sAPADcW^uQSRPG+>® ` I<a�KZEHC\Q#"�I�KZQSE<R � QWKZU �° ��T²ÀEHC ª¬ª   ¼ A;IYC\KZE<R±O#i<EHcSVnKZQSE<R%ldMDQWowOCFO#R>K
VPRPQWR>KZOG<CZIYKFOMgA;I<CeKZEHRkMPORP]\QWKFQSO]°I<CFOqEHtDKfIYQSRPO#M%l ` EHC�O��DI<J�APcWOqKZUDO ª¬ª   ¼ VPRPQWRXKFOGHCFIYKZO#M
GHcWVPEHR'MPORD]FQWK_^k� Az������ �® �DCE � � l � UPQSafU[MPOA�ORDMP]sIYcS]FEvE<RzKFUPO ` I<a#KFEHCFQ/"�IYKFQSEHR�]\a�I<cWO CE r

} UXVP]dJ�O�IY]FVPC\QSRPG�QWR�MDO#KfIYQScnKFUPO(VPRPQWRXKFOGHCFIYKZO#MNA;I<C\KFEHRNMPQS]eKZC\QStPVDKFQSEHR ` VDRPa#KFQSEHR%l<J�VPafU
a�IYR�t�O�cSOI<CFRDOM�I<t�EHVDK%KFUPO ` I<a#KFEHCFQ/"�IYKFQSEHRsI<APAPC\E>I<afUPO#]d��aE<cScSQWRPO�IYCwiHO#CF]\VP]�>® ` I<a#KFEHCFQ/"�IYKFQSEHR �
I<RPM'KZUDO�API<C\KFEHR'O#iHE<cSVDKFQSEHR�� �T³T²´?"��iHOC\]FVP]|�° ��T²�§ ª¬ª   ¼ � r

J"RPO(O��DI<J�APcSO°]\UPE � QSRPGTKZUDO¬QSJ�AwEHCeKfI<RDaO°E ` VPRDQSR>KZO#GHCZIYKFOM�A;I<CeKZEHRvMPO#RP]FQjK_^ ` VPRPa�KZQWEHR
QS]"�qQSG<GH]sAPC\EnMDVPa#KFQSEHR�I�K�UPQSG<U�ORPO#CFGHQWO]#l � UPQSafU«APC\Ena#OO#MP]�APCFO#MPEHJ�QSR;IYRXKFcW^'iuQ IkG<cSVPEHRzm
GHcWVPEHR�]FaIYKFKFOC\QSRPGPr ¼ VPafU+O�opE<C\KTU;I<]�t�OO#R�ADVDK�QSR>KZE�KFUPONa�I<cWaVPcSIYKZQWEHR~E ` UPQWGHUPOC�E<CFMPO#C
aE<CFCFO#a#KFQSEHRP]NQWR�KFUPO'aEHcWcSQSRDO�I<CvIYAPAPCFEHI<afU%l@RDE<K�EHRPcW^ ` EHCvKZUPO'a�IYcSaVDc IYKFQSEHRhE ` KZUPOgKFE<KfI<c
APC\EnMPVDa#KZQWEHR�a#CFEH]\]�]FOa�KZQWEHR%lHtPVnK-I<cS]\E ` EHC�KZUPO¬aI<cSa#VPc IYKFQSEHR�E ` KFUPO@KZCFI<RP]eiHOC\]FO(J�EHJ
O#R>KZVPJ
]FA�Oa�KZC\VPJ E ` KZUDOs��QSGHGH]�t�EH]FEHR �¢£u�2�D£�Q)� r¿?°K�KZUDOsc IYCFGHO } O#iYIYKZC\EHRkE<C@²�� ª ORPO#CFGHQWO]°IYRPM� QWKFUNI<RNO��nA�Oa#KFOM
�qQWGHGH]�J
I<]F]¿E `�� � ��+ +��k£�+ + � ³TO�G�l<KFUPO�>®�m ` IYa#KZE<CFQ#"IYKZQWEHR�IYAPAPCFEHI<afU
a�IYR�t�O�I<cS]\EgVP]FO#M�KZEza�IYcSaVDc IYKFO�KZUPONa#CFEH]\]�]\Oa#KFQSEHRpl�]\QSRPa#OvKZUPONcSE<RPGHQWKFVPMPQWR;I<c�J
EHJ�OR>KZI
CFOI<afU�iYI<cSVDO]�E ` KZUPO[]ZI<J�O~E<CFMPO#CkI<]�KZUPO�I7i<OCFI<GHO~KFCZI<RP]eiHO#CF]FO~J
EHJ�OR>KZI��: ��+P�e��% �
³�OHG ` EHC } O�i<I�KZCFE<R � ²�� ª � O#RPOC\GHQSO#]l¬CFO#]FA�Oa�KZQWi<Ocj^ � rÀÂnVPafU�aI<cSa#VPc I�KZQSE<RP]vU;I�iHO[twO#OR
A�OC ` E<CFJ�OMgQSR �¥£)��� � UPOC\OTQWK � I<]¬RPEYKZOMgKFU;IYK¬KZUDO"MPQWowOC\OR>K(]FO�K(E ` VPRPQWRXKFOGHCFIYKZO#M'GHcSVPE<R
MPO#RP]FQjKZQSO#]"APC\OMPQWa#K"]\QSJ�QScSI<C(aCFE<]F]"]\Oa#KFQSEHRD]TI<]"I ` VPRDa#KZQWEHR�E `�� ® ` EHC } O#iYIYKFCFEHR�O#RPOC\GHQSO#]� UPO#CFO�IY]�IYK�²�� ª KZUDOvaCFE<]F]�]FOa�KZQWEHR«MPQWowOC\]�t>^ ` IYa#KZE<CF]�VPA«KZE�QDr } UDQS]�I<G>I<QWR�acWO�I<C\cW^
QSRDMPQSaIYKZO#]TKFUPO�]FORD]FQWKFQWiuQWK_^~KZE'KZUPO�MPO#KZI<QScW]�E ` KFUPO�VPRPQSR>KFOGHCFIYKZO#M�GHcWVPEHR·MPORD]FQWK_^<l � UDQSafU
a�IYR·t�OvMPO�KZOC\J
QWRPOM«J�VDafU·J�EHC\O�APCFO#aQW]FOcj^ � QjKZU�KZUPO ` E<C\KZUDaEHJ�QSRPGkJ
OI<]FVPC\OJ�OR>KZ]TI�K
�s�-�(?�r°ÂnQSJ�QScSI<CvCFO#]FVPcjKZ]�U;I�i<O�twO#ORÁEHtDKZI<QSRDOM�QWRÁ��O ` r
�¥£ �nl £�-)� l(I<APAPC\E��DQWJkI�KZQSRDG�KZUDO
J
IYKZC\Qj��OcWOJ�OR>K-I<RPMvKFUPO ª¬ª   ¼ VPRPQWRXKFOGHCFIYKZO#MvGHcSVDEHRvMPQS]eKZC\QStPVDKFQSEHR�I<RPM�I<cW]FE�I<ADAPcW^uQSRDG
MPEHVDtPcW^kVPRPQSR>KFOGHCFIYKZO#M[A;IYC\KZE<R[MPQW]\KFCFQStDVDKZQWEHRP]°QWR'��O ` r �¢£ �.� r
� � 	���	����	�������¿��� ����������	 ����	��¿�#�%$ �H&�	��(�����	��
?s]����������f� ��� QW]%KZUPO�J�EH]\K%QSJ�AwEHCeKfI<R>Kp]FEHVPC\aO�E ` aE<RP]\KFCZI<QWRPQSRPGdKZUPO�QWRXKFOGHCFIYKZO#M
��aE<cScSQWRPO�IYC �
A;I<CeKZEHRvMDORP]\QWK_^ ` VPRPa#KFQSEHRD]l � UPQWafUva�I<RvEHRDcW^�APCFO#aQW]FOcj^�J�O�I<]\VPCFO#MNIYK�ADCFO]\OR>KdIYK��q�-��?�l
KZUDO"U;I<MPC\EHRPQWaqb;R;IYcS]@]eKfIYKFO](IYK°�s�-�(?�l ¦ O�KZ]°E<C@UPOI7iX^
©¨I�iHEHC\]l¨I<C\OqKZUDO"EHRPcj^
]\EHVPC\aO]°KFE
aE<RP]\KFCZI<QWR ` VDC\KZUDOC¬KZUPO�VDRPQSR>KZO#GHCZI�KZOMzA;I<CeKZEHR'MPO#RP]FQjK_^ ` VPRPa�KZQWEHRP]���VP����  � lPQWR[IYMPMPQWKFQSEHR
KZE����������f� � � r

} UPO�VPRPQSR>KFOGHCFIYKZO#M�G<cSVPEHRTMPO#RP]FQjK_^�a�IYR�t�O � CFQjKFKZO#R � �.�ul £�%��#Q +)�>QWR ` EHCFJ E ` I<R�QWR>KZOG<CZI<c
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]FUDE � R ` E<CsMPQjopO#CFOR>KsafUPEHQSa#O]qE ` ��y�r�?scSc´KFUPO�MPQW]\KZC\QStPVnKZQSE<RP](MPQS]\APc I�^HO#M�I<C\O�bPK\KZOM~]FVPafU
KZUPIYKvI ` KFOC�aEHR>iHE<cSVDKFQSEHR � QjKZU+KFUPO�E<o¨m_]\UPOcWc-JkIYKFCFQ �·OcSO#J
O#R>K�KZUDO�QSRPa#cSVP]\QWi<Ok]\KFCFVPa�KZVPC\O
` VPRPa�KZQWEHR����������f� � � a�I<R�twO�MPO]\aC\QSt�OM � QjKZUTKZUPOd]ZI<J�O-APCFO#aQS]\QSEHRpr J"R�aI<R�E<tP]FO#C\iHO@UuVDGHO
MPQjopO#CFORDaO]q��VPA�KFE ` I<a#KFEHCF]�E ` % � QWRNKFUPO¬]FJ
I<cWc;>®zC\OGHQWEHR%l � UDOCFOI<]-KZUPO(c IYCFGHO(>®gCFO#GHQSE<R
QS]4RPE<K4J�VPafUNIYowOa�KZO#M%r } UPQW]¿UPE � O#iHO#C�I<cScWE � ] ` EHC¿IsO��nA�OC\QSJ�OR>KfI<cuMPO�KZOC\J
QWR;IYKFQSEHR�E ` KZUDO
V;�-�� +IYRPMkKZE�APQSRkMPE � RkKZUPOqQSR>KZC\QSRP]\QSa(A;I<CeKZEHRkMPQS]eKZCFQWtPVDKFQSEHR%r�¸_Rg ¿QWGPr�Q�KFUPOsQWRXKFOGHCFIYKZO#M
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