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AZgyld� ^aykyluy AZgylb_�^_kylh_

KiZ^Zjugy��iZqZdZcp_�<u�aZ[ue�ky�jwrlm�

LwfZ =jhru��dhrl��pZgZ��iZdmid��>_gv]b��klhbfhklv��p_gZ��ihdmidb�
Dhevd��]wlZ�dZrlm_"�Kdhevdh�wlh�klhbl"� ��jm[_ev��������jm[e����������«�jm[ez�

��^Zeyj��������^Zeyju���������«�^ZeyjZ�EZ^�fh\u GZah�g�d�m jh^guf�kdehg_
D:=H"�Q:=H"�>A?"�:>DMEV"�D:E1"
M Z^a�ghqguf�e�dm� Zkgh\Z ijudeZ^u dZgqZlZdfyddZy�� gZ�]��d��o kulmZpu���]ZeyglZjw���Dhe���km^av^a��dZe_]���ilmrd� ��`�j���f�j���Z�j�gZ �Z���y pv\zj^Zy��aZpv\yj^a_eZy ^ay�qugu��fm`qugu��fy`u��agZ�pu�klZjZklu��ieZdku �ufyddZy [hex��p_gx��]Zkvpy��dZgy��\mqgy��eZky �x���ypv\zj^Zy oheZ^m��`ulZ��\ZdgZ �m���ZaZpv\yj^a_eZy [hjm��pmdjm��^Z`^`m �mf�j��[_a�dZgqZldm�g�j��gZ �Z���h���_���z gZ�]��d��o fZexgdZ��\hdZ��exklwjdZ��\moZ �ZaZpv\yj^a_eZy ih�gZqu��furu��GZjZqu �u`�j��[_a�dZgqZldm fyddZy�� pv\zj^Zy ]mk���q\wjp���km\ya���kv\_dju\���]eu[�jhagZkdeZgyevguy �f_g���ie_f_g���kljwf_g���^a�pyp���dZpygyp� ��
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Jh^bl_evguc� iZ^_`� _^bgkl\_ggh]h� qbkeZ� kms_kl\bl_evguo� fm`kdh]h� jh^Z� bf__lhdhgqZgby� �Z ��y��b �m ��x�����HdhgqZgby��Z ��y��bf_xl�kms_kl\bl_evgu_�k gZa\Zgbyfb�²�`b\uo�kms_kl\��qZeZ\_dZ��fZckljZ��\mqgy�²�dhgdj_lguo�ij_^f_lh\��dhlhju_�fh`gh�\b^_lv��kqblZlv��iZjZkhgZ��dZfimlZjZ��]jZrZ�²�f_j�^ebgu�b \_kZ��e�ljZ��kZglufwljZ��d�eyfwljZ�²�ijhf_`mldh\�\j_f_gb��kvg_`gy��exlZ]Z��\_jZkvgy�²�gZa\Zgby�]hjh^h\�gZ��h����_����z�����g���ug� ;wje�gZ��Ex[e�gZ��D�_\Z��FZ]�ez\Z� Klhe�gZ����HdhgqZgby��m ��x��bf_xl�kms_kl\bl_evgu_�²� k h[sbf� ijhp_kkmZevguf� agZq_gb_f� �^_ckl\by�� ijhp_kku�� y\e_gby�� gZa\Zgby� y\e_gbch[s_kl\_gghc�`bagb���dZgpwjlm��d�jfZrm��f�lug]m��nwklu\Zex��qwfi�ygZlm�²� k kh[bjZl_evguf� agZq_gb_f�� gZa\Zgby� h[s_kl\_gguo� hj]ZgbaZpbc�� ij_^ijbylbc�mqj_`^_gbc��Z^^a_em��aZ\h^m���gklulmlm��dZe_dlu\m��dZf[�gZlm��dex[m��nZdmevlwlm�²� gZa\Zgby� kljZg�� j_]bhgh\�� f_klghkl_c�� F_gkdm�� <�p_[kdm�� W]�ilm�� Djufm�� DZ�dZam�E�kZ[hgm��Jufm�²�^jm]b_�kms_kl\bl_evgu_�b aZbfkl\h\Zggu_�keh\Z��jhamfm��[hex��`Zex��kvf_om b l�^�
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� ���Jh^bl_evguc�iZ^_`�fgh`_kl\_ggh]h�qbkeZ�bgh]^Z�b^zl�[_a�hdhgqZgby��h����Z����zc���y���gZijbf_j� fm`qug�� ^azg�� < g_dhlhjuo� keh\Zo� fm`kdh]h� jh^Z� [u\Z_l� hdhgqZgb_� �_c� ��Zc��ex^a_c��]jhrZc���� Jh^bl_evguc� iZ^_`� h^mr_\ezgguo� kms_kl\bl_evguo� kh\iZ^Z_l� k \bgbl_evguf�� �^m� ^Z[jZlZ��J����[Zqm�[jZlZ��<������ Jh^bl_evguc� iZ^_`� lZd`_� mihlj_[ey_lky�� _keb� ij_^f_l� gm`_g� gZ� \j_fy�� ^Zc� gZ`ZZ^djh�pv� oe_[Z �^Zc� gh`Z� hlj_aZlv� oe_[Z��� iZauq� Zeh�dZ� gZ� o\�e�gm �h^he`b� dZjZg^Zr� gZfbgmlm���iZrmdZc�m [�[e�ylwpu�p�dZ\Zc�dg�]� �ihbsb�\ [b[ebhl_d_�bgl_j_kgmx�dgb]m��
M fgh`guf�e�dm� Zkgh\Z ijudeZ^u dZgqZlZdfyddZy a_fey���km^av^ay���\�rgy���y[eugv>@���y�� >�@���y�pv\zj^Zy��gZ�]��d��o fm`qug>@��^ay�qZl>@��^ay�qZlZ���dg�]>@��dZe_]Z���jwd>@��jwdZ����kljwoZ� >�@���Z�`�j���f�j���Z�j�gZ �Z���y aZpv\yj^a_eZy f_`Z���agZ�pZ� �Z�pv\zj^Zy��aZpv\yj^a_eZy ^jmdZjh���ky[jh���oZeZ^h���`ulh���klZeh��\hdgZ���[Zjh���^Z`^`h���kwjpZ� �h����Z�

fyddZy [hey���p_gy���\mqgy���`upvpy���\m]ez��Z]gz���eZkz���]Zkvp_c��dhg_c �y����z����_cf�j��[_a�dZgqZldm�g�j��gZ �Z���h���_���z gZ�]��d��o exklwjZd>@��exklwjdZ����\Zqwc��\mrwc >�@���Z����wcfyddZy�� pv\zj^Zy kv\_dju\_c��dju\_c��jZ^Zkvp_c ��y���km\ya_c ��y����\_jny� �_c���y��`�j��[_a�dZgqZldm aZpv\yj^a_eZy furwc��gZqwc��jwqZ� �wc���Z�jhagZkdeZgyevguy dmjZgyl>@���fzgZ���dZpygylZ���ieyfzgZ� >�@���Z�
Jh^gu�kdehg�m keh\Zaemqwgvgyo�Jh^bl_evguc�iZ^_`�\ keh\hkhq_lZgbyo�

>ey� `b\h]h� [_eZjmkdh]h� yaudZ� g_� oZjZdl_jgu� lZdb_� h[hjhlu� k jh^bl_evguf� iZ^_`hf�� p_eZqZeZ\_dZ�� Z^oh^� py]g�dZ�� kihkZ[u� [ZjZpv[u a kmohlZf��� iju� iZ^\y^a_gvg�� jZomgdZ��� iZkdZgqwgvg��\yqwju b ijhq�Qlh[u�gZclb�aZf_gm�ih^h[guf�h[hjhlZf�\ ^mo_�[_eZjmkdh]h�yaudZ��fh`gh�bkihevah\Zlv�²�ijbeZ]Zl_evgu_��qZeZ\_qZ_�p_eZ�²�hibkZl_evgu_�h[hjhlu��yd�[ZjhppZ�a kmohlZf���dZe��Z^uoh^a�pv�py]g�d�²�h[hjhlu�k ^__ijbqZklb_f��iZ^\h^ayqu�jZomgd���kdhgqu�ru�\yqwjm�JZomgZd�iZ�[_eZjmkdm�Kqzl�ih�[_eZjmkdb�
kdeZ^Z�gvg_
kdeZ^Z�_fZ_ kdeZ^Z�_fZ_ km�fZ� � �  � Z^a�g�^u�^\Z�[m^a_�ljuZ^a�g�iexk�^\Z�jZ�gy_ppZ�lju^Z�Z^gZ]h�^Z^Zpv�^\Z�[m^a_�lju

Z^ucfZ�gvg_
iZfygvrZ�_fZ_ Z^ufZ�_fZ_ jh�agZkvpv� ± �  � Z^�iyp��Z^gypv�lju�[m^a_�^\Ziypv�f�gmk�lju�jZ�gy_ppZ�^\Z
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fgh�`Zgvg_

fgh�`g�d fgh�`g�d a^Z[u�lZd� [ �  � ^\hcqu�qZluju�[m^a_�\hk_f� [ �  �� ljhcqu�iypv�jZ�gy_ppZ�iylgZppZpv�� [ �  �� ^\ZppZpv� ^\Z�� iZfgh`ZgZ_� gZ� ^\Z�� [m^a_khjZd�qZluju
^aye_�gvg_

^aye��fZ_ ^a_�evg�d ^a_ev� � �  � rwkvpv�iZ^aye�pv�gZ�^\Z�jZ�gy_ppZ�ljurwkvpv�iZ^aye�pv�gZ�^\Z�[m^a_�lju

IjZdludmcp_ky
���KdZ`up_�yd�fZ_�[upv��KdZ`bl_�ijZ\bevgh��

������ �����[��� ������������� ������±��� �������� ���������� ��

�����±������ ������[��� ���������� ���������� ����[��� ���������� ��
��� IZ]ey^a�p_�� ydZy� ]Zjh^g�gZ� ijZ^Z_ppZ� �rZi�dm�� IZiulZcp_ky� � djZfg�pu�� dhevd�� ]wlZdZrlm_��KdZ`up_��dhevd��c qZ]h�\u�ohqZp_��aypv�

dZ\mgu� Z]mjd��

]Zj[m�a [m�ev[Z
kZeZ�lZ pu[m�ey
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���IjZqulZcp_�^uyez]���KdZ`up_��m ydmx�djZfm�\u��^ayp_�^u�rlh�\u�ohqZp_�dmi�pv�,�²�Lu�� djZfm"²�:e_�²�Dmi��fg_��dZe��eZkdZ��klju`Zgv��]mfdm�c djwc^u�²�>h[jZ�

Zeh\Zd�� iwg^aZev�� pujZlZ�� nZj[u�� kmj\wld��� iZ�kZd�ZdkZf�lgZy�klm`dZ��`[Zghd��fZqmevdZ
,,�²�Fh`Z��e_ir�maypv�]\Zav^a�dh�"²�Quj\hguo�gyfZ��Z ]wluy�g_cd�y�iju\yeuy�²�>ud�rlh��[yjwf�jm`u"²�LZd��\havf_f�iypv�imgkh\uo�jm`Z��
ZdkZf�ld��� jZfhgd��� ]ey^uzexku�� ojuaZglwfu�� Zjo�^w��\yj]�g���lmeviZgu

=Zg^Zev�lZ\ZjZf��rujhdZ]Z��`uldm�Lhj]h\ey�lh\ZjZfb�rbjhdh]h�ihlj_[e_gby�
AZijZrZ_f�^Z�iZdmid��GZk�p�dZ\�pv�mkz«©H��]hjZ^Z�qZjh�guy�ijugZ�^u
�ªBBBBBBBBBBB
kh[eZagu

nm�ljZ \hijZldZ dZ�gyju�

om�kld��a njwgaveyf� \w�exf�nZlZ� mdjZ�ku���miju]Z`wgvg�



�����

dZjZ�e��h`_j_evy� iZ�p_jd��[mku� [jZgaZe_�lu

iZgqho� dZe]hld� [ye��agZ

iZevqZ�ld� ^ay�]Z���iZijm�]Z ]Z�evrlmd�

qZjZ\�d�gZ�\ukhd�f�Z[pZk_ pZ�pd� iZjnm�fZ

fw�[ey kjh^d��^ey�qukld� rdeh
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Ykv�jZkiZ\y^Z_
Fhc� ky[Zj�F�rdZ�<Zcpyoh�kd�� ijZpm_� � djZf_�� ijZ^Z_� Z^a_gvg_�� 1 jh[�pv� ]wlZ� zg�� kdZ`m� \Zf�ijhklZ�iZ�fZcklwjkdm��P��jZa�y qm��Z^�ex^a_c��rlh�� djZf_�<Zcpyoh�kdZ]Z�iZqm\Z_kvky�lZd��g�[u�lu��y]h�Z^a�gu��lhevd��Z^a�gu�gZce_iru�ijuyp_ev�<h��]eygvp_��[Zpvd��iju\ye��ZijZgmpv�k\Zc]h�fZeh]Z��,g�lZd�nZpwlgZ�\u]ey^Z_�� ]wluo�rlhg�dZo�Iw�gZ�`��ygu�yfm�aZ\ye�d�y�;Zqup_���^a_�ijuf_jdZ«�Fh`gZ�iZ^mfZpv��rlh�F�rdm�kZfhfm�gZ�jZa�gyfZ�qZ]h�gZ^a_pv��� rlh�zgkZf�[m^a_�gZk�pv�luy�ihjld��Zev[h�]wlmx�dZrmex��=wlZd�i�evgZ��]wlZd�klZjZggZ�zg�rmdZ_�iZljw[gZ_��1\_evf��jZ^u��dZe��qZeZ\_d�\u[_jZ�lh_��rlh�[hevr�aZ��kz�yfm�iZ^uoh^a�pv��GZjwrp_�F�rdZ�agZcrh�iZljw[gZ]Z�iZf_jm�ihjld���� iZ^Z_�fZehfm�²�: \hkv�]wlZ�ydjZa��²�dZ`Z�F�rdZ�aZ^Z\he_gZ��: ihluf�av\yjlZ_ppZ�^Z�gZklmigZ]Z�iZdmig�dZ��²: rlh�\u� `Z^Z_p_"�Rlh�\Zf�iZdZaZpv"²�DZe��[ yd��]Zjg�lmj�gZ�rlh^a_gv���²�>h[jZ��aZjZa�[m^a_��²�1 F�rdZ�avg�dZ_��IjZav�g_dZevd��o\�e�gZ��zg�a]Zjg�lmjZf�m jmdho��Agh���^a_�ijuf_jdZ«²� G_��rwju� i�g`Zd� \Zf� g_� ^Z� l\Zjm�� IZqZdZcp_�� dZe�� eZkdZ�� aZjZaiZ]ey^a�f��gZdru«Luf�qZkZf�ex^a_c�m djZf_�iZ[he_eZ��DZfm�rdZjiwld���dZfm�omkldZ�anjwgaveyf��� dZfm� r\w^Zj���� >Z� dh`gZ]Z� � F�rd�� aghc^a_ppZ� \_le�\Z_keh\Z��m\Z]Z�c iZ\Z]Z�²�IZf_jZcp_��dZe��eZkdZ��]wlu�r\w^Zj�«²�KiZjlh\Zy�`ZghpdZy�\hijZldZ"�DZe��eZkdZ��\hkv�lml�«²�@Z^Z_p_��gZdru�dhe_j"²�LZd��jm^u�gy�fh^gu�²�O\�e�gZqdm��aZjZa�[m^a_�«²�<u�ohqZp_�kv\yle_crmx�dZf�awevdm"�GZ�`Zev��gyfZ�\ZrZ]Z�iZf_jm�«²�DZe��eZkdZ��iZ]ey^a�p_�²�\hkv�]wlZ�jwq�²�>h[jZ��Ze_�dhrl���²�O�[Z�` ]wlZ�dhrl"²�G_��^Zjmcp_��Ze_�^ey�fyg_�]wlZ�aZ^hjZ]Z�

IjZdludmcp_ky
���I_jZdZ`up_�lwdkl�
��� IjZqulZcp_� \_jr�� AgZc^a�p_� dhevdZkguy� ^u� iZjZ^dZ\uy� e�qw[g�d��� :^dZ`up_�� dhevd�^ayp_c�m \_jZ[¶y�
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M klZjh]Z�\_jZ[¶y=jZrZ\�lZy�kyf¶y�M dh`gZ]Z�\_jZ[_cd�IZ���dZi_cd��
Aveyp_e�ky�\_jZ[¶�²GZe�que����jm[e��M kZfh]Z�\_jZ[¶y;ueh�jh�gZ�ò�jm[ey�
Dh`gZfm�\_jZ[_cdm>Z��klZju�yrqw�dZi_cdm�Dhevd��` fZ_�^ayp_cGZr�[Z]Zlu�\_jZ[_c" �<�<�ldZ�=Zg^Zev�ijZ^mdlZf��oZjqZ\Zgvgy�Lhj]h\ey�ijh^mdlZfb�iblZgby�

RfZl�qZ]h�y fZx�dmi�pv�� ��]ZkljZghf_«

d�e[ZkZ� y�eZ\�qugZ�fykh�]h\y`v_� jmey�^Z \yjrd���keb\db�

`u\Z�y ju�[Z fZdZjh�gZ ]_jdmez�k ]jw�pd�y�djm�iu

[eyrZ�gdZkZj^u�gZd lemrq�`bj� Ze_�c \h�pZl�mdkmk�
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a]m�rqZgZ_fZeZdh� df�g�Z[h�df_g� dZ�\ZjZkimrqZ�evgZy ]Zj[Z�lZ

IjZdludmcp_ky
���IjZqulZcp_��Z^dZ`up_�gZ�iulZgvg��

²�1 lml�� lZf�qZjZ^Z�²�Rlh�^Zxpv"²�LjmkdZ��d��²�AZ�d�f�y"²�AZ�fghc��Ze_�lml�yrqw�^\Z�qZeZ\_d���Ygu�Z^o�gme�ky�gZ�o\�e�gdm�²�>ud�y iZdmev�rlh�[m^m�aZ�\Zf��²�>h[jZ��:e_�g_\y^hfZ��p��ohi�pv�gZf�]wluo�ljmkdZ\Zd�²�Ygu�lZd�y�\u[h�jguy��quj\hguy��kvi_euy�²�Gm��dZe��ygu�yrqw�c kZeh^d�y��\ZjlZ��aypv�[hevr�²�:e_�p��g_�aZgZ^lZ�ygu�^ZjZ]�y"²�=wld�o�lZgvg_c�\u�g�^a_�gy�aghc^a_p_�
IZ�rlh�qZj]Z"Olh�Zihrg�"P��ohi�pv�\Zf�ljmkdZ\Zd"Yd�y�ljmkdZ�d�"P��gy�gZ^lZ�ygu�^ZjZ]�y"

���KdZ`up_��rlh�yrqw�\u�gZ\Z`ue�ky��aypv�a oZjqh��
Y \Zavfm�

dZjZ[hd�aZiZeZd� [hoZg�oe_[Z� \h�]wlu�fydqwcru[Zlhg� av�^aykylZd�y�_d� iZqZd�]Zj[Zlu«
��� JZkdZ`up_� iZ�[_eZjmkdm�� ijZ�rlh� �^a_� ]mlZjdZ� � ]wluf� lwdkvp_�� Olh� a \Zruo� agZzfuo\ufmrZgu�gZk�pv�Zdmeyju�c qZfm�
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1^mqu�a jZ[hlu��aZcrh�ky�iZ�^Zjha_�� djZfm�^Z�hiludZ��=ey^`m��Z`lml�Ezg�d�²�A^Zjh��²�<�lZgvg_�²�IZ�Zdmeyju�ijucrh���p��rlh"²�:e_��g_rlZ�\hqu�lmfZgyppZ��Yd�lhc�dZaZ���[mlwevdm�yrqw�[Zqm��ZqZjd���`h�g_�²�=h^a_�`ZjlZ\Zpv��fmk�r�gZk�pv�Zdmeyju��dZe��ajhd�iZikZ\Z��²�KiZ^Zjugy��kdZ`up_��]wlZ�gZcezgZ\Zy�ZijZ\Z"²�G_��fwlZez\Zy�²�<hkv�lZdZy�ZijZ\Z�[m^a_�lZ[_�^Z�l\Zjm�²�Dhevd��ygZ�dZrlm_"

���IjZqulZcp_��KdZ`up_�iZ�[_eZjmkdm��yd�y�a eZkmgdZ��\Zf�^Z�kiZ^h[u�
M djZf_� ©F�]^Ze�dª� \ye�d�� \u[Zj� jhaguo� ijukfZdZ��� Fg_� ZkZ[e�\Z� ^Z� kiZ^h[u� eZkmgd�klZjZ^Z�gy_�jwpwilmju��Ojmrq
�©Zg]_evkd�ª��<�rg��©m dZrmevdZoª�²�Fh`Z��maypv�©@mjZ\�gZ\uª�lhjl"²�G_��e_ir�©Lhjl�a [e�gZf�ª��,g�lZdkZfZ�kfZqgu��� lZgvg_cru�²�Fu�\havf_f�i�jh`gZ_�a djwfZf��ijZ`Zguy�f�]^Zeu
��qZdZey^h\uy�pmd_jd��c ey^mgd��BBBBBBBBBBBBBBBBBB
o\hjhkl
`Zj_guc�fbg^Zev

����IjZqulZcp_�^uyez]���^Zcp_�ih�gu�Z^dZa�gZ�iulZgvg��,�
²�Fh`Z�[ lu�iZauqu��fg_�]jhrZc"²�IZauqm��dZe��]wlZd�i�evgZ�ljw[Z�²�>aydmc��DZlhju�jZa�lu�fyg_�\ujmqZ_r"�²�>ud�lu�` kZf�\_^Z_r��rqZkve�\u�gy�lhc��m dZ]h�rfZl�]jhrZc��Zlhc��dZfm��o�oZiZ_�
<u�iZauqZ_p_�]jhru"�G_��«««�lZfm�rlh�«««P���gruf�jZaZf�\u�fmk�p_�\ujmqZpv�ky[jh�"�LZd��«««P��\Zf�oZiZ_�]jhrZc"�G_��«««�[h�«««P��\u�fZ_p_�g_cd�y�]jhru"�LZd��«««P��\u�[_jZp_�dZe��g_[mpv�iZaudm"�LZd��«««�[h�«««Ky[ju�aZ�kz^u�\Zk�\ujmqZxpv"�G_��«««Pyi_j�\Zf�i�evgZ�iZljw[gu�]jhru"�LZd��«««

,,�²�GZf�g_�\uiZ^Z_�_oZpv�m ]hkvp��²�OZpy�` g_�^Z\h^av�fg_��rlh�]jhrZc�gyfZ��Y \_^Zx�Z^gh��kdmiu\_qgZ�[_^gu�²�Iju�quf�lml�kdmiZkvpv"�;ueh�rfZl�\u^ZldZ��²�Fu�` jZ[�e���kz�g_cd�y�^jh[yaguy�iZdmid��²�Gm��qZfm"�LZ[_�dmi�e��fh^guy�qZjZ\�d���fg_�²�\hijZldm��>Z�lZ]h` rfZl�iZcreh�gZ�y^m�²�G_�dZ`u��rlh�oZjqZ\Zgvg_�� gZk�[ueh�gZ^lZ�^h[jZ_�²�LZd��lZd��Ze_�` yrqw�ieZlZ�aZ�d\Zlwjm��iZ^Zld��jhaguy«
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