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VXW�Y>Z\[2]_^)`badc�e5e5`�fge5h5^:a)`bi_j5e5k�WlY�Z\W�WgYbe@WXm�^d`be5h5eT[l[nZoflp�e5]_e5qOeT`�Wg[�rs^:f�Z\htYbi_e5uBi_`badv>ZofnZ\]_]_e5]
[lhwZo]xZ\cbi_]_i_WXpUiy`�Z\vbvb]_i_hwZoWli_^)`Dv�e5fzrs^)fgq8Z\`{h5e|Z\fge|[ghwZ\]xZocb]_e�Y>Z\fgkbmdZ\fleUZ\`{kD[lhwZo]xZ\cb]_e�[l^\r}WX~
m�Zofle)����^:WlY�WlYbe5[ge|eT]yeTqOe5`BWl[�Y>Z<u)e1e5�Biy[gWle5k#rs^:f�[l^:qOe�Wli_q�e�i_`DWlY{e5i_f"]_^\m�e5[lWdhT^)qOq�^)`
kbe5`b^:qOi_`>ZoWl^)f�r}^)flq��"��v>e5hTi���hwZ\]_]_p���[ghwZ\]xZ\c{]ye1Y>Z\fgkbm�Zofle�i_`�WgYbe|hT^)`BWle5�BW�^or�vbYBpB[li_hwZo]y]_p
kbi_[lWgfli_cb�bWge5k�qOeTqO^)fgi_e5[bh5^:`b`be5h5Wge5k�WlYbfg^)�ba:Y|Z�[lhwZo]xZ\cb]_e@i_`BWle5fgh5^)`{`be5h5Wgiy^:`�`be5WXm�^)fg��[l�bhtY
Z\[dZ�qU�b]_Wli_[lWtZ\a:ediy`BWge5flh5^:`b`be5hTWw���:~zZoflpO`�~�h5�{c>e)�{^)f�r�ZoW�Wgfle5e:�>Y�Z<u)e�c>eTe5`Dh5^:qOqOeTflh5ixZ\]_]_p
Z<u)Z\i_]xZ\cb]_ed[giy`{h5e|WgYbeO�<�)�)�{� [w���(Ybe5`#[l�bhtY�[lpB[lWge5qO[�Z\fle1cb�bi_]_W�mdi_WlYb^:�bW�Z\`Bp�vbfg^\u�i_[giy^:`
rs^)f�hwZohtYbe�h5^)YbeTfle5`bhTe8WgYbe5p�ZofleOeT[l[leT`�WgixZ\]_]_p��gj5e5fl^:WlY�^)flk{e5fl��[lhwZo]xZ\cb]_eOZ\fghtYbi_Wle5h5Wg�bfleT[w�
VX`D^)WgYbe5f�m�^)flk{[w��[g�bhtY�[lpB[lWge5qO[�vbfl^\uBi_kbe�^)`b]_pDZU[ghwZ\]xZ\c{]ye1iy`BWge5flh5^:`b`be5hTWli_^)`�`beTWXm�^:fl���
Z\`bk�WgYbeOc{�bflkbeT`�^\r�[ghwZ\]xZocbi_]yi_WXpDWgYbe5`�r�Z\]_]_[�^)`�WgYbeO[g^\rsWXmdZ\fge)����[UZ#fle5[g�b]_W|[ghwZ\]xZ\c{]ye
[l^orsWXm�Zofle�rs^:f�[l�bhtY�[gpB[lWleTqO[�mdiy]_]!e5�Bi_[lW<�@Z\W�[g^)qOe�]_e5u)eT]��2^)`{]yp#iy`�Z�qOe5[g[nZ\a:eUv>Z\[g[li_`ba
qO^Bkbe5]X����e5[l[tZ\a)e�v>Zo[l[li_`ba�i_[dWlYbe1`>Z\Wgiyu:e�q�^�k{e5]�rs^)fdWgYbe5[ge|Z\fghnY{iyWge5h5Wg�bfle5[<��Z\`{k8Y{iya:Ybe5f
]_e5u)e5]�q�^Bkbe5]_[�h<Z\`�^)`b]_pUc�e�cb�bi_]_W�^)`OWg^)v�^\r!qOe5[g[nZoa)e�v>Z\[g[li_`ba��

 �`Brs^:flWg�b`>Z\Wge5]_p���WgYbi_["[gi_Wl�>ZoWli_^)`�Y>Z\[�e5�Bi_[lWge5k�]_^)`ba�e5`b^:�ba)Y�WlY>ZoW�WlYbe5fgeUi_["`{^\m¡Z\`
i_qOvb]_i_h5i_W¢Zo[l[g�bqOvbWgi_^)`�i_`|WgYbedYbi_a)Y�v�e5fzrs^)fgq8Z\`{h5e�hT^)qOv{�bWli_`badm�^)fg]yk1WlY>ZoW@WlYbe�^)`{]yp�mdZ<p
Wl^�Z\htYbi_e5u)e�[lh<Z\]xZ\cbi_]_i_WXp�i_`�v>ZofnZo]y]_e5]:[l^orsWXm�Zofle�i_[�mdi_WlY|Z�q�e5[l[tZ\a)e£v>Z\[g[li_`ba�v{fl^)a:fnZoqOqOi_`ba
qO^Bkbe5]X��¤dYbi_[@i_[!`b^)W£`be5h5e5[g[nZofli_]_pUWlfl�{e)�!¤dYbe5fgediy[£`b^\m¥Zo`Ue5qOe5fga)i_`ba�h5]xZ\[l[£^\r�qU�b]_Wli_vbfl^o~
h5e5[g[l^)f�ZoflhtYbi_Wle5hTWl�bfgeUmdiyWgY�[lhwZo]¦Zocb]_e�Y>ZoflkbmdZ\fge�[l�bv{v>^:flW�rs^)fdh<Z\htYbe�h5^)YbeTfle5`bhTe)��¤dYbe5[ge
Z\fge"a:e5`be5ftZ\]_]_pOfgetrse5fgfle5k�Wl^OZo[��BhwZ\]xZocb]_e"�BY>Zofle5k���e5qO^:flpO���{]yWgi_vbfl^Bh5e5[g[l^:fw��^)f��b�{�D§!�
Z\fghnY{iyWge5h5Wg�bfle5[�¨y�ª©l��«b^:f"�b�b�#§([gp�[gWle5q�[�WlYbe�`>Z\Wgi_u)e�vbfl^:a)fnZoqOq�i�`ba�qO^Bkbe5]2i_["[gY>Z\fge5k
qOe5q�^)fgp��\Z\`{k8q�e5[l[tZ\a:e�v>Zo[l[li_`baUi_[dcb�{iy]_W�^)`�Wl^)v�^orSWlY{e�[lY>Zofle5k�q�e5qO^:flp�qO^Bkbe5]X��¬�`
[l�bhtY�[lpB[lWge5qO[<�![l^\r}WXm�ZofleO[ghwZ\]xZocbi_]yi_WXpDi_[�[gWlftZ\i_a)YBWXr}^)flmdZ\fgk�Wl^�ZohtYbi_e5u)e�mdiyWgY�ZD[gY>Z\fge5k
qOe5q�^)fgp�vbfl^:a)ftZ\qOq�i�`ba�q�^�k{e5]X�

VX`�WlYbe�[lY�Z\fleTk|q�e5qO^:flpdqO^BkbeT])e5u:e5flp�v{fl^Bh5e5[g[l^)f£Y>Z\[2kbi_fle5h5W@Zoh5h5e5[g[@Wl^�WlYbe�qOe5q�^)fgp
^\r>eTu)e5fgpU^)WlY{e5f@vbfg^�hTe5[l[g^)f�iy`�WlY{ed[lpB[lWge5q��2¤dYbi_[!qOewZo`b[@Z�v{fl^Bh5e5[g[l^)f�hwZo`Ukbi_fle5h5Wg]_p|]_^�Zok
^)f�[lWg^)fge8Z\`Bp�[lY>Zofle5k�Zokbkbfge5[l[<�D¤dYbeUvbfg^)a:fnZ\q�qOe5f�Z\]_[l^�hwZo`�kbe5h5]xZofleOhTe5flWtZ\i_`�vbi_e5h5e5[
^\r�qOeTqO^)fgp�Wg^�c�eDvbfgiyu)ZoWle�Wl^�WlYbe#vbfl^Bh5e5[g[l^:fw�­¤dYbi_[Ov{fl^\uBi_kbe5[8Z�u:e5flp®[giyq�vb]_eOp:e5W
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v>^\m�e5fzrs�b]�qO^BkbeT]�Wl^UWlY{e�vbfl^:a)ftZ\qOq�e5f!rs^:fde5�BvbfleT[l[li_`baDZo`bk�q8Z\`�Z\a)i_`ba�v>ZofnZo]y]_e5]_i_[lq iy`
Z\`�Z\vbvb]_i_hwZoWli_^)`��

2�eT[lvbi_WleUi_Wg["v{fl^)q�i_[le�^\rd[li_qOvb]_i_h5i_WXp8Zo`bk�[lhwZo]¦Zocbi_]_iyWXpB�bq�Z\`Bp�kbe5u:e5]_^)v�e5fl[�Y>Z<u)e�fleª~
[li_[lWge5kDZ\kb^:vbWli_`baUZ1[lY>Zofle5kDq�e5qO^:flp�v{fl^)a:fnZoqOqOi_`ba�qO^Bkbe5]�i_`�v>Z\ftZ\]_]_e5]_iyjTiy`{a�WlYbeTiyf�ZovB~
vb]_i_hwZ\Wgiy^:`b[!rs^:f�^:`be�[li_qOv{]yedfgewZ\[g^)`�3!v�^)fgWnZocbi_]yi_WXpB��4!u:e5flp�u)e5`bk{^)fd^\r@Z�[gY>Z\fge5k�qOe5q�^)fgp
[lpB[lWge5q Y�Z\[!h5fle<Z\WleTkOi_Wl[!^\md`�vbfg^)vbfgi_e5WnZoflp�e5�BWle5`b[gi_^)`b[@Wg^"«{^)fgWlfnZo`|^:f65�rs^:f�kbe5u:e5]_^)v�e5fl[
Wl^U�b[ge|i_`�kbe5u:e5]_^)vbi_`baUv�Z\fnZo]_]yeT]�[l^orsWXmdZ\fle:��7�^\m�e5u)eTfw��WlYbe�Z\cb[ge5`bh5eU^or v�^)fgWnZocbi_]yi_WXpUY>Zo[
rs^)fgh5e5k�q8Z\`Bp�k{e5u)e5]_^:v>e5fg[�Wg^|i_`b[gWlewZok8Z\k{^)vbWdZ�v�^)fgWnZocb]_e�qOeT[l[nZoa)e�v>Z\[g[li_`ba�qO^Bkbe5]b]_i_�)e
WlYbe���eT[l[nZoa)e|§!Zo[l[li_`baUVX`BWge5fXr�Zoh5e98}�D§!V�:�^)f�§!ZofnZ\]_]_e5]<;�i_flWg�>Z\]!�DZ\htYbi_`be=8}§�;"�>:T�b¤dYbi_[
v>Z\v�e5fdvbfge5[leT`�Wg[�Z�v>^:flWnZocb]_e�Z\]_Wle5fg`>Z\Wgi_u)e�Wg^UqOe5[g[nZoa)e�v>Z\[g[li_`ba<3S¬�v�e5`>�D§!�

? @ A*BDCFEHGJI K�KLC�JON
C�L@NNM

¤dYbe�h5]_^)[leT[lWUZ\vbvbfg^\�Biyq�Z\Wgiy^\`�Wg^�Z�[gWnZ\`{k>Z\fgk�[lY>Zofle5k�q�e5qO^:flpOv{fl^)a:fnZoqOqOi `ba�qO^Bkbe5]
i_[�WgYbe�`b^\m kb^)fgq8Zo`�W£��O"��VQPSRT7VU�[gWnZo`bk>Z\fgkb[�eXW¢^:flW|¨ 1 ©l��PVRY7VU�mdZ\[d`beTu)e5f�rs^)fgq8Z\]_]_p
Z\kb^:vbWleTk�Z\[UZD[gWnZ\`{k>Z\fgk�]xZ\fga)e5]_p�c>e5h<Z\�b[ge8i_`BWleTfle5[gWUm�Zo`be5k¥Zo[|k{iy[gWlfgiyc{�bWle5k�qOe5q�^)fgp
�D§@§d� [dhwZoqOe�iy`�u)^:a)�be)��O�^)`beTWlYbe5]_e5[g[�iyWdi_[�[l�bv{v>^:flWleTk�Wg^|u)ZoflpBi_`ba|k{e5a)fge5e5[�cBpUq8Z\`Bp
Y>Z\fgkbmdZ\fle1u)e5`bk{^)fl[<�*7�^\m�e5u:e5fw�ZPVRT7SU�Y>Z\[�[l^)q�e�i_qOv�^)fgWnZ\`BWd]_i_qOi_WnZoWli_^\`b[�WlY>ZoW�q8Z\�:e
i_W��b`b[g�bi_WnZocb]_e�rs^)f�^)WlY{e5f�WlY�Z\`�]_^B^)vD]_e5u:e5]@v>ZofnZ\]_]_e5]_i_[lq��V5�^:`b[le![B�beT`�Wg]_p��!Z\vbv{]yi_hwZoWli_^)`{[
Z\kb^:vbWli_`ba1WlYbi_[dqO^BkbeT]�Z\fle�^orsWle5`�]_i_qOi_WleTkUiy`�WlYbeTiyfdv�Z\fnZo]_]yeT]�[lhwZo]¦Zocbi_]_iyWXpB�
¤dYbeDqOeT[l[nZoa)e�v>Zo[l[li_`ba�vbfl^:a)ftZ\qOq�i_`ba�qO^Bkbe5]dY>Zo[Oc�e5e5` u)e5fgp®e&W¢eTh5Wli_u)eT]yp®[gWnZ\`�~

k>Z\fgkbi_j5e5kUcBpU�D§!V5�)�D§ VSi_[�Z v>^:flWnZocb]_e)�\mdi_kbe5]_pUZ<u)Z\i_]xZ\cb]_e@Z\`{kOZ\h5h5eTvbWle5k�[gWnZ\`{k>Z\fgk�rs^)f
mdfli_Wli_`ba�qOeT[l[nZoa)e�v>Zo[l[li_`ba�vbfl^:a)ftZ\qO[<�@ �`Brs^)fgWl�b`�Z\WleT]yp�qOe5[g[nZoa)e�v>Z\[g[li_`ba�iy[da:e5`be5ftZ\]_]_p
Z�kbi]\Oh5�b]_W�m�Z<pDWg^Dvbfg^)a)ftZ\q���VXW�fge![B�bi_fle5[�WlY>ZoW�WlY{eUvbfl^:a)fnZoq�� [�k�Z\WnZ�[lWlfg�bh5Wg�bfle5[Uc�e
e5�Bvb]_i_h5i_Wl]_pUv>Z\fgWli_Wli_^:`be5kD[g^OWlY{e|e5`BWgiyfge|Z\v{vb]_iyh<Z\Wli_^:`8qU�{[lWdc�e�v>Z\ftZ\]_]_e5]_i_j5e5kDi_`�^)fgkbe5f�Wl^
m�^:fl��mdi_WgYUWlYbe�v>Z\fgWli_Wli_^)`{e5k|k�Z\WnZ [lWlfg�bh5Wg�bfle5[<��¤dYbe5fle�i_[@`b^�i_`bh5fge5qOeT`�WtZ\]bv�Z\WlYUWg^�v>ZofX~
Z\]_]_e5]_i_j5i_`ba"Zo`,Zovbvb]_i_hwZ\Wgiy^:`���«{�bflWgYbe5fgqO^)fge)�:qO^Bkbe5fg`|qU�b]_Wgiyv{fl^Bh5e5[g[l^)f�Z\flhtYbi_Wge5h5Wl�{fle5[�Zofle
i_`bh5fle<Z\[li_`ba:]_p|vbfg^\uBiyk{iy`{a"Y�Z\flk{m�Zofle�[g�bvbv�^)fgW@rs^:f@hwZohnY{e�h5^:Ybe5fleT`bh5e)��WlY{e5fletr}^)fle�q�e5[l[tZ\a)e
v>Z\[g[li_`ba�i_[dc>e5hT^)qOi_`ba��b`b`{e5h5e5[g[nZ\fgp�Z\`{kO^\u)eTfl]_pOfge5[lWgfli_h5Wli_u:e�rs^)f�WlY{e5[le�[lpB[lWge5qO[<�

§!WlYbfgewZ\k{[Si_[�Zo`|Z\h5hTe5vbWleTk|[gWnZ\`{k>Z\fgk�rs^)f�[gY>Z\fge5k�qOe5q�^)flp�i_`�WlYbe@]_^\m�e5`bk���7�^\m�e5u:e5f
i_WUiy[U`{^)WUWnZofla:e5Wle5k&Z\WUWgYbeD¤!e5htYb`bi_hwZo]0^T7"§_5�[gv>Z\h5e:�&¤dYbe5fge�i_[Uu)eTflp®]_iyWgWl]_eD«b^:flWgfnZ\`
[l�bv{v>^:flW�rs^:f�vbWgYbfle<Z\kb[�Zo`bkOi_W�iy[�`b^:W�Z�[ghwZ\]xZ\c{]ye�Z\vbv{fl^�ZohtY��64!u)eT`Urs^:f`5 Z\vbv{]yi_hwZoWli_^)`{[
WlYbe�vbWgYbflewZokb[�qO^Bkbe5]�i_[�Z<md�BmdZ\fgk(c>eThwZ\�b[ge�i_WOi_[O]_^\m�e5f�]yeTu)e5]�WlY�Z\`(`beTh5e5[l[tZ\fgp rs^)f
qO^:[lW�[lh5i_e5`BWli �>h�Z\vbvb]_i_hwZoWli_^)`b[<�>Zo`bk�iy[�WnZofla)eTWle5kDq�^)fge ZoWdvbfl^\uBi_kbi_`baUWtZ\[l��v>Z\ftZ\]_]_e5]_i_[lq
mdi_WlYDu:e5flp�]_i_WlWl]_e�[g�bvbv�^)fgW�r}^)f�k�Z\WnZ�v>ZofnZo]y]_e5]_i_[lq�����]_[l^��>v�^)fgWnZocbi_]yi_WXp�Wl^O�{`b[l�bv{v>^:flWleTk
vb]xZ\Wzrs^)fgqO[@fge![B�bi_fle5[�Z�[gWl�bcD]_i_cbftZ\flpU^:fde![B�bi_u)Z\]_e5`BW�m�^:fl�)Z\fg^)�b`{k��

¤dYbe5fle�Y>Z<u)eUc�e5e5`®q�Z\`Bp�`be5m�]xZ\`{a)�>Zoa)e5[�k{et�>`be5k�rs^)f1v>Z\ftZ\]_]_e5]@h5^:qOvb�bWgi_`ba>��c{�bW
]xZ\fla:e5]_p|WgYbe5p�Y>Z<u)e�`b^)Wdc�e5e5`DZ\k{^)vbWge5k�iy`�WlYbe�q�Z\i_`b[lWgflewZoq��<7"§£«�i_[�WgYbe�qO^:[lW�v>^:vb�B~
]xZ\fdqU�b]_Wli_vbfg^Bh5e5[l[gi_`baUkbe5fgiyu)ZoWli_u)e�^or£«{^)fgWlftZ\`Dcb�{W�i_Wdi_[�qO^:[lWg]ypUa:ewZ\fge5kDWg^Okbi_[lWgfli_cb�bWge5k
qOe5q�^)fgp�[lpB[lWge5qO[<�

VX`bkbe5v�e5`bkbeT`�W�[l^orsWXm�Zofle�kbe5u:e5]_^)v�e5fl[�^\r@[lhTiyeT`�Wgi �>h�Z\vbvb]_i_hwZoWli_^)`b[dZ\[dm�e5]_]�Z\[da:^\u)e5fg`B~
qOe5`BW@]xZoc>^:fnZ\Wg^)fgiyeT[�Y>Z<u:e"Z1]xZ\fla:e�u:^)]_�bqOe�^\r@«b^:flWgfnZ\`<a�a1h5^Bkbe�WlY>ZoW�`beTe5kb[�Wg^|a:e5Wdv>ZofX~
Z\]_]_e5]_i_j5e5kOi_`�Z�v>^:flWnZocb]_e�r�Z\[gYbi_^)`��!¤dYbe1fnZ\v{iyk�Z\`bk�mdi_kbe5[gvbfle<Z\k�Zoh5h5e5vbWtZ\`bhTe|^or [gY>Z\fge5k
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�BhwZo]¦Zocb]_e `b^ p)eT[ [g^)q�e5Wli_qOeT[ p:e5[ p:e5[

VX`bh5fge5qOe5`BWtZ\]
v>Z\ftZ\]_]_e5]_i_jwZ\Wgiy^:` p)e5[ `b^ `{^ `b^ p:e5[

§2^)flWtZ\cb]_e p)e5[ p)eT[ p:e5[ p:e5[ p:e5[

«b^:flWgfnZ\`�cbi_`bk{iy`{a p)e5[ p)eT[ `{^ p:e5[ p:e5[

7�i_a)Y�]_e5u)e5] p)e5[ `b^ `{^ p:e5[ p:e5[

�B�bvbv�^)fgWl[�k>Z\WtZ
v>Z\ftZ\]_]_e5]_i_[lq p)e5[ `b^ `{^ p:e5[ p:e5[

§2e5fXrs^:flq�Z\`bh5e�^:fli_e5`BWle5k `b^ p)eT[ `{^ Wgfli_e5[ p:e5[
¤@Z\c{]ye���3�5�^)q�v>Z\fgiy[g^)`U^or u)Zofli_^)�{[�[gWnZ\`{k>Z\fgk8v�Z\fnZo]_]yeT]�vbfl^:a)fnZoqOq�i�`ba�qO^BkbeT]y[<�

qOe5q�^)fgpUqU�b]_Wli_vbfl^Bh5eT[l[l^:f�Z\flhtYbi_Wge5h5Wl�{fle5[<�2rsfl^:q WlY{e|kbeT[l�BWl^:v�Wl^�WlYbe��ga)]xZ\[g[�Yb^:�b[leT[l�>�
Y>Z\[1h5flewZoWle5k®Z�vbfge5[l[giy`{a�kbeTq8Z\`{kDrs^:f|Z�v�^)fgWnZ\c{]yeUmdZ<p�Wl^Dvbfg^)a:fnZ\q%WlYbeT[le�[lpB[lWge5qO[<�
¤dYbi_[�i_[dkbfgi_u)e5`�]xZ\fga)e5]_pUcBpOWgYbe�kbe5[gi_fle�Wg^|c�e5a)i_`�v>ZofnZ\]_]_e5]_i_j5i_`ba�e5�Biy[gWli_`ba�h5^Bkbe�mdi_WlY{^)�bW
Y>Z<uBi_`ba�Wl^�h5^)q�vb]_e5Wle5]_p�fle5mdfgi_Wle�i_Ww�!¤dYbi_[@i_[�`b^)W�v>^:[l[giyc{]ye�mdi_WlYUq�^)[gW@e5�Bi_[lWli_`ba�v>ZofnZ\]_]_e5]
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WlYbeTfle5cBp(i_qOqUeTkbixZ\WleT]yp�fle<Z\]_i_j5e�WgYbeDv�e5fXr}^)flq�Z\`bhTe�Z\kbu)Zo`BWnZ\a:e5[O^or|Z�qU�b]_Wli_vbfg^Bh5e5[l[g^)f
[lpB[lWge5q��
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