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DFE>GIHKJ LNMPORQSGUTKV W J0XYE>G[Z\O]E MPEKW?D^W V`_^J0V0a1Z`VYbPMcGdV`GIMc_^J

J`efT bgVYEKV`GIMgXYEhXiL(HKXkj VYE0MPE bPMPEKJ,QmlSV`GdJnG[Z\O]E`Q`okp1JYOqJ?DrjnMPbPb

J`esGdJYEKtnGIHKJnG[Z\O]E MPEKW0VYEKVYbcuKQmMvQ7wKJ xsX1y>MPEKW,QfX1yzJkjnHKV`G

a1Z`VYE�GIMcGdV`GIMc_^J0VYEKt,QmHKXkjnMPEKW{HKXkj GIHKJnGdXYORQmMgXYEKVYbSWYO]MPT

T OqXYTKJYO|GIMgJ\Q}XiLkGIHKJ~jnHKJ JYb�bgJ VYEKJ t?•€XYEhJ t W J••‚bgJ V tnGdX{EKJkj

T HKJYEKX1yzJYEKVƒokDFE4L„V x…G‡†1McG�jnMPbPbˆG[Z\O]EhX1Z<G‰GIHKV`G‰GIHKJYOqJ0VYOqJnGŠj>X

l�MPEKt\Q}XiLkG[Z\O]E7jnH MgxSH,D^xsVYbPbˆGIHKJ?•Œ‹•GdJ VYbcGIH�ŽkZ\O]E\•1VYEKtnGIHKJ

•]•1XYO•yzVYbsŽkZ\O]E\•‘o’Ž HKJ{EKXYO•yzVYbˆG[Z\O]E0MvQ“jnHKV`G”J`_^JYO|umXYEKJ

OqJ xsX WYE Mg•�J\Q}V\Q}VnG[Z\O]E0wkZ<G‰GIHKJ,QSGdJ VYbcGIH>G[Z\O]E0MvQ�QfX,Q•Z\w�GIbgJ

GIHKV`GUMcGAQfJ J1y�Q–GdX{HKV`_^J0W XYEKJ—Z\E EKX`GIMgxsJ t—Z\E�GIMPb�EKXkj

VYbcGIHKX1Z`WYHhJ`_^JYO|umXYEKJ{HKV\Q7bgX XYlSJ t0tYMPOqJ x…GIbcu7V`GUMcGˆo

Ž HKJ{MFyzV W J0XYE>GIHKJ{O]MgWYH�GAQmHKXkj4QzLNMc_^J{MPE bPMPEKJ~jnHKJ JYbvQ7˜™XYE

J t W J1šKjnH MgxSH7j>JYOqJ{OqXYbPbPMPEKW{MPE>GIHKJ0tYMPOqJ x…GIMgXYEhXiLkGIHKJ{bPMgWYH�G

WYOqV`u7VYO]OqXkj*okDFE>GIHKJ.LNMPORQSG‰G[Z\O]E MPEKW0VYO|GIMgxSbgJ?DSQmHKXkj>J t{HKXkj GIHKJ

GdXYORQmMgXYEKVYbSWYO]MPT0MPE>GIHKJ0xsXYE�GdV x…GUTKV`GdxSH0bgJ tnGdX—yzX`GIMgXYE0MPE>GIHKJ

tYMPOqJ x…GIMgXYEhXiLkGIHKJ{w bFZ`J0VYO]OqXkj*o’Ž H MvQ}XiL›L€œ•V`efMvQ@yzX`GIMgXYE0MvQ–GIHKJ

OqJ\Q•Z\bcG”XiLžV{TkZ\bPbvœŸL„XYOqxsJ0W JYEKJYOqV`GdJ t~jnH MPbgJ{OqXYbPbPMPEKW0XYEhJ t W Jƒo

•1Xkj M LžVYbPb�LNMc_^J~jnHKJ JYbvQ}W JYEKJYOqV`GdJnGIHKJ,QfV1yzJ{TkZ\bPb�L„XYOqxsJnGIHKJ

OqJ\Q•Z\bcG�j>X1Z\bgt{wKJ0V,QmMgt Jkj>V`uKQ@yzX`GIMgXYEhV xSOqX\Q�Q–GIHKJ0XYO]MgWYMPEKVYb

tYMPOqJ x…GIMgXYEhXiLƒyzX`GIMgXYE!okDfHKV t{EKX`GIMgxsJ tnGIH MvQ7TKX\Q�QmMPw MPbPMcG]u~wkZ<G”tYMgt

EKX`G¡yzJYE�GIMgXYE0McGUwKJ xsV1ZiQfJ?Drj>V\Q7EKX`GUOqJ V t`u�GdX0V xsxsJYT�GUMcG

GIHKJYE!o’Ž H MvQ7TKV W J,QmHKXkj4Q–GIHKV`G‰GIHKJ0xSOqX\Q�Q�œ•V`efMvQ@yzX`GIMgXYE0MvQ

_^JYO|u~OqJ VYb'o
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«§¬Y­ ®m¯‰°‰­ ±m²A³‡´ ­

ŽKX,QmHKXkj GIHKJ0J t W J.L„XYOqxsJ{MvQ–_^JYO|uhQmMFy>T bgJƒo¶µiX1ZnXYE bcu~EKJ J t0XYEKJ{MPE bPMPEKJ,QmlSV`GdJ0XYO

V.LNOqV1yzJ~jnMcGIH7jnHKJ JYbvQ`o¶µiX1Z,EKJ J t.L„VYMPO]bcuhQfXiL•G�jnHKJ JYbvQ�QfXnGIHKV`G‰GIHKJ`u@jnMPbPbSWYO]MPT

QSGIOqXYEKWYbcu7J`_^JYE>GIHKX1Z`WYH>umX1Z\O‰wKX t`u@j>JYMgWYH�GUMvQ7EKX`GUT OqJ\Q�QmMPEKW0t XkjnEhXYE>GIHKJ1y@o
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Ž HKJ~jnHKJ JYb�T OqXiLNMPbgJ,QmHKX1Z\bgt{wKJ{MPE�GdV x…GAœ›œ1OqX1Z\EKt J t,œ›œ1EKX`G�j>XYO]E4LNbgV`G”XYO‰MPE�GdX0V

••·¹¸�¸�•‘okD’ZiQfJ t?º^VYwKJ t V,»A¼ DP½ ½ ¸�¼n¾’¿my�y WYOqJ JYE0˜'À1œC‹iXiL•G[š\MPE bPMPEKJ~jnHKJ JYbvQ`o¶µiX1ZnXYE bcu

EKJ J t—Á–jnHKJ JYbvQzL„XYO\GIH MvQ–GdJ\QSGU˜'LNOqXYE�G”VYEKt{wKV xSlzœƒÂ¤VYEKt—ÃzXYO�Â¤VYEKt0ÄhTKX\QmMcGIMgXYE`Q•š„o

Å%LŒZ\bPb¶QfJ`G”XiL!jnHKJ JYbvQ“j>XYO]l¶QzLNMPEKJnGdX Xƒo

DfbgX xsV`GdJ t0V.LNbgV`G‰GdVYw bgJ~jnMcGIHhV,QSGIOqVYMgWYH�GAQmMgt J0VYEKt{T bgV xsJ t0V{O•Z\bgJYO‰TKVYOqVYbPbgJYbˆGdX

GIHKJ0J t W J0XiLkGIHKJnGdVYw bgJ0VYEKt0V.L„Jkj MPEKxSHKJ\Q}Vkj>V`u>LNOqX1y GIHKJ0J t W Jƒo’Ž HKJYE,DSQfV`G

GIHKJ,QmlSV`GdJ0t XkjnEhXYE>GIHKJnGdVYw bgJ~jnMcGIH>GIHKJ.LNOqV1yzJ{TKVYOqVYbPbgJYbˆGdXnGIHKJnGdVYw bgJ•ÆgQ}J t W J

VYEKt—yzV`ukwKJ0VYE0MPEKxSHhVkj>V`u>LNOqX1y McGˆo�ÇÈMcGIH>GIHKJ{wKX X`GUTKXYMPE�GIMPEKW,QSGIOqVYMgWYH�G¡Z\T0˜ŸÉf¿

t J WYOqJ J\Q•š\OqXYbPbˆGIHKJ,QmlSV`GdJ{bgJiL•G‰GIHKJYE0O]MgWYH�G”VYwKX1Z<G”V.L„X X`G”VYEKt{McGUOqJ`GIOqV xsJ\Q7McG‡Q

TKV`GIHhX`_^JYOYVYEKt0X`_^JYOÊokË�Z<GUM LkumX1Z,bgJ VYE>GIHKJ,QmlSV`GdJ?•€XYEhJ t W J••1VYEKt{OqXYbPb�McGUwKV xSl

VYEKt.L„XYO|GIH>GIHKJ,QmlSV`GdJ?•„j>VYbPl¶QK•YQmMgt Jkj>V`uKQ}V\Q7McGUOqXYbPbvQ7wKV xSl–VYEKt.L„XYO|GIH!okDfT bgX`G]GdJ t

GIHKJ{OqJ\Q•Z\bcG‡QzL„XYO‚y¤u0º^VYwKJ t V~jnHKJ JYbvQ}VYEKt?ÌÍX W J1yzV.LNOqV1yzJ{wKJYbgXkj~Î

DcLkGIHKJ,QmlSV`GdJ\Q7OqXYbPbvQ}xsXYE�GIMPEkZ`X1ZiQmbcu~MPEhXYEKJ0tYMPOqJ x…GIMgXYEhXYE bcuK†KGIHKJ{OqJ\Q•Z\bcGUMvQ–GIHKV`G

GIHKJ0xsJYE�GdJYOYXiLƒyzV\Q�Q}XiLkGIHKJ,QmlSV`GdJ—yzX`_^J\Q7MPEhV,QSGIOqVYMgWYH�GUbPMPEKJ{wkZ<G”V`G”VYEhVYEKWYbgJ

XiLžV.L„Jkj t J WYOqJ J\Q}XiL›L€œ•V`efMvQzLNOqX1y GIHKJ.LNOqV1yzJ0tYMPOqJ x…GIMgXYE!o’Ž HKV`GUMvQ�†1McGUMvQ7OqXYbPbPMPEKW

TKJYO]TKJYEKtYMgx^Z\bgVYO\GdXnGIHKJ.LNOqV1yzJ0V{bPMcG]GIbgJƒok•1Xkj LNMc_^J0t J WYOqJ J\Q@yzV`u~EKX`GAQfJ J1y

MFy>TKXYO|GdVYE�GUwkZ<G”xsXYE`QmMgt JYO\GIHKV`G”V,QmTKJ J t\QmlSV`GdJYOYV`GÐÏÑ¿my>T H7jnMPbPbˆGIOqV`_^JYbSÄ�Ä�L„J J`GUMPE

XYEKJ,QfJ xsXYEKt0VYEKt{M L(H MvQ�QSGIOqXYlSJ~jnMgt`GIH0MvQ4ÏÍL„J J`G‰GIHKV`G”t JiLNMPEKJ\Q}VYEhVYEKWYbgJ0XiLžÄ

t J WYOqJ J\Q�QfX{McGUMvQ}xSbgJ VYO]bcuhQmMgWYE M LNMgxsVYE�Gˆo

‹iX.L„VYO¹DfEKX`GdJ tnGIHKV`G‰GIHKJ0xsJYE�GdJYOYXiLƒyzV\Q�Q}XiLkGIHKJ.LNOqV1yzJ0XYO•QmlSV`GdJ—yzX`_^J\Q}V`G”V

xsXYE`QSGdVYE�G”VYEKWYbgJ0XiL›LžXiL1QSGIOqVYMgWYH�G”VYHKJ V t{M LkGIHKJ~jnHKJ JYb�bgJ VYEhVYEKWYbgJ{MvQ}xsXYE`QSGdVYE�Gˆo

Ž H MvQ@yzJ VYE`Q–GIHKV`G¹L„XYOYV0WYMc_^JYEhtYMvQSGdVYEKxsJ0XiL(OqXYbPb�L„XYO€j>VYOqtnGIHKJ.LNOqV1yzJ—yzX`_^J\Q}V

Q•yzVYbPbgJYOYtYMvQSGdVYEKxsJ0XiL›L€œ•V`efMvQ`o’Ž HKJ0XiL›L€œ•V`efMvQ}tYMvQSGdVYEKxsJ—yzX`_^J t{MvQ7T OqXYTKXYO|GIMgXYEKVYbˆGdX

GIHKJ.L„XYO€j>VYOqt0tYMvQSGdVYEKxsJ—yzX`_^J tƒo`‹!MFy>MPbgVYO]bcuK†KGIHKJ0XiL›L€œ•V`efMvQ–_^JYbgX xSMcG]u~MvQ

T OqXYTKXYO|GIMgXYEKVYbˆGdXnGIHKJ.L„XYO€j>VYOqtn_^JYbgX xSMcG]u\o’Ž HKJ0XiL›L€œ•V`efMvQ}V xsxsJYbgJYOqV`GIMgXYE>GIHKJYE7j>X1Z\bgt

wKJ{T OqXYTKXYO|GIMgXYEKVYbˆGdXnGIHKJ.L„XYO€j>VYOqt0V xsxsJYbgJYOqV`GIMgXYEhVYEKtnGIHKJ?•]¸^t W J?Ò^XYOqxsJ••žj>X1Z\bgt
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wKJ—yzV\Q�Q–GIMFyzJ\Q–GIHKJ0XiL›L€œ•V`efMvQ}V xsxsJYbgJYOqV`GIMgXYE!o’Ž H MvQh¸^t W J?Ò^XYOqxsJ{MvQ}V?••TkZ\bPb�L„XYOqxsJ••

GdJYEKtYMPEKWnGdX—yzX`_^JnGIHKJ,QmlSV`GdJ0xSbgX\QfJYO\GdXnGIHKJ,QmlSV`GdJYOÊo

«§¬Y­ Ó\Ô‡­‰ÕYÖ×Ôs¬Ø«¨Ù¹³sÚ

Å‰wKX`_^J?D^tYMvQfx^ZiQ�QfJ t~jnHKV`GUHKVYT TKJYE`QzL„XYOYV0xsXYE`QSGdVYE�G�jnHKJ JYb�bgJ VYE

VYEKWYbgJ0XYEhJ t W JƒokË�Z<G”V\Q–umX1Z.QmlSV`GdJnGIHKJ{bgJ VYEhVYEKWYbgJ{MvQ�Éf¿�t J WYOqJ J\Q

V`G‰GIHKJ0xsJYE�GdJYO‰bPMPEKJ0VYEKt0t J xSOqJ V\QfJ\Q}V\Q–umX1Z,TkZiQmH>GIHKJ,QmlSV`GdJ

X1Z<GŠj>VYOqtƒo`‹iX0V\Q–umX1Z.QSGdVYO|G‰GdX,QSGIOqXYlSJnGIHKJ0J t W J.L„XYOqxsJ0xsV1ZiQfJ\Q–GIHKJ

QmlSV`GdJnGdX{OqXYbPb�MPE>GIHKJ.LNOqV1yzJ0tYMPOqJ x…GIMgXYEhV`G‰GIHKJ0xsJYE�GdJYO‰bPMPEKJ0VYEKtnGIHKJYE

McG‡Q–GIOqV�Û•J x…GdXYO|u@jnMPbPbSx^Z\O|_^J—Z\T>GdX—Ãzt J WYOqJ J\Q}Vkj>V`u>LNOqX1y GIHKJ.LNOqV1yzJ

tYMPOqJ x…GIMgXYEhV\Q–GIHKJ{bgJ W{MvQ}J`esGdJYEKt J tƒo’Ž HKJnGIOqV�Û•J x…GdXYO|u7XiLkGIHKJ0xsJYE�GdJYO

XiLƒyzV\Q�Q}XiLkGIHKJ,QmlSV`GdJ~jnMPbPb�wKJ0x^Z\O|_^J t{wkZ<G‰GIHKJ.LNOqV1yzJ0tYMPOqJ x…GIMgXYE

OqJ1yzVYMPE`QzLNMce^J t,QfX{bgXYEKW0V\Q–umX1ZnVYOqJ{EKX`GAQmbPMgtYMPEKWƒokD^xsVYbPbˆGIH MvQ}V

QSGdJ VYbcGIH>G[Z\O]E0wKJ xsV1ZiQfJ{M LkumX1Z,bgX XYl–V`G‰GIHKJ.LNOqV1yzJ{McGUEKJ`_^JYOYxSHKVYEKW J\Q

tYMPOqJ x…GIMgXYE0wkZ<GUMcGsÆgQ7bgX xsV`GIMgXYE>GIOqV xsJ\Q}X1Z<G”V0x^Z\O|_^J~jnH MgxSHhxsVYEhxSHKVYEKW J

tYMPOqJ x…GIMgXYE0w�u*Ãzt J WYOqJ J\QzL„XYO\GIHKJ\QfJ~jnHKJ JYbvQ`o

«§¬Y­ ÜU²A³sÚY­A³sÝPÚY° ±m²A³‡´ ­ßÞ>ÚY¯ß«§¬Y­ à”²A³sá{ÕYÖf«¨Ù¹³sÚ

ËmJYbgXkj DfHKV`_^J0tYOqVkjnEhV.LNMgW1Z\OqJ0J`efT OqJ\Q�QmMPEKWnGIHKJ.L„V x…G‰GIHKV`G�jnHKJYE>umX1ZnV t t0V

HKJ JYb�TkZiQmH>GdXnGIHKJ,QmMgt Jkj>V`uKQ}J t W J.L„XYOqxsJnGIHKJ{OqJ\Q•Z\bcGUMvQ}V0xsXYO]EKJYO]MPEKW.L„XYOqxsJ

jnH MgxSH0TkZ\bPbvQ–GIHKJ.LNOqXYE�G”XiLkGIHKJ,QmlSV`GdJnGdXkj>VYOqtnGIHKJ,QmlSV`GdJYOYVYEKt{T OqXYTKJYbvQ–GIHKJ{OqJ VYO

XiLkGIHKJ,QmlSV`GdJ.L„XYO€j>VYOqtƒo�ÇÈH MPbgJnGIH MvQ7MvQ}a1Z`VYbPMcGdV`GIMc_^JYbcu7xsXYO]OqJ x…GUMcGUMvQ7EKX`G

a1Z`VYE�GIMcGdV`GIMc_fbcu7V xsx^Z\OqV`GdJ0V\Q–GIHKJ0J t W J.L„XYOqxsJ0VYEKt{HKJ JYb�TkZiQmH0MPE�GdJYOqV x…G”V\Q–GIHKJ`u

X xsx^Z\OÊo

Ž HKJ{HKJ JYb�TkZiQmH0HKJYOqJ{HKV\Q7wKJ JYEhxSHKX\QfJYEhV\Q�QSGIOqXYEKW0JYEKX1Z`WYH>GdX0xsVYEKxsJYbˆGIHKJ

QmMgt Jkj>V`uKQ@yzX`GIMgXYEht1Z`JnGdXnGIHKJ0J t W J.L„XYOqxsJ0V`G‰GIHKJ{HKJ JYb'ok•1Xkj GIHKJ,QmMgt Jkj>V`uKQ

yzX`GIMgXYEhXiLkGIHKJ{HKJ JYb�MvQ7HKVYbcGdJ t0V\Q–GIHKJnGdXYORQmMgXYEKVYbSJ t W J0JiL›L„J x…GUMvQ�Q•Z\T T OqJ\Q�QfJ tƒokDcL

GIHKJ{HKJ JYb�TkZiQmH0wKJ xsX1yzJ\Q@y�Z`xSH0bgVYOqW JYO\GIHKJ{HKJ JYb^jnMPbPb¶QmbPMgt JƒokDcLkGIHKJ{HKJ JYb�TkZiQmH0MvQ

GdX X~j>J VYl§GIHKJnG[Z\O]E7jnMPbPb�EKX`GUwKJn_^JYO|uhQmHKVYO]T!o
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Ž HKJ{OqJ V\QfXYE,DSQfV`u�GIH MvQzLNMgW1Z\OqJ{MvQ7EKX`G”V xsx^Z\OqV`GdJ{MvQ–GIHKV`GUMcG�j>X1Z\bgt{bgJ V tnumX1Z4GdX

wKJYbPMgJ`_^JnGIHKV`GUw�u~HKVYbcGIMPEKWnGIHKJ,QmMgt Jkj>V`uKQ@yzX`GIMgXYEhV`G‰GIHKJ{HKJ JYbˆGIHKJ0J t W J.L„XYOqxsJ0V`G

GIHKJ.LNOqXYE�G�j>X1Z\bgt{T OqX`_fMgt J—Z\T>GdX—Ãzt J WYOqJ J\Q}XiLkG[Z\O]E!o’ÅYx…G[Z`VYbPbcu�GIlSJ,QmlSV`GdJ

V xSH MgJ`_^J\Q}VYEhJ t W J—yzX`GIMgXYEhXiLƒÃzt J WYOqJ J\Q7MPEhVYwKX1Z<G”V,QmlSV`GdJ{bgJYEKW`GIHhXYOYVYwKX1Z<G”V

L„X X`G¹L„XYOYV.LNMc_^J~jnHKJ JYb¶QmlSV`GdJƒo`‹iXnumX1Z0y>MgWYH�G”J`efTKJ x…G‰GIHKJ,QmlSV`GdJnGdX{wKJ0VYw bgJnGdX

G[Z\O]E,•€xSHKV\QmMPEKW{McG‡Q–GdVYMPbâ•1V\Q}V{OqV`GdJ0XiLžVYwKX1Z<G¡Ãzt J WYOqJ J\Q7TKJYO!L„X X`G‰GIOqV`_^JYbPbgJ tƒo

Ò^XYO|G[Z\EKV`GdJYbcuK†KGIH MvQ7MvQ7EKX`GAQfX0V\Q–umX1ZnxsVYEhJ V\QmMPbcu7t J1yzXYE`QSGIOqV`GdJ0XYE>GIHKJ

GdVYw bgJ\œ™GdXYT!okDcLkumX1Z,OqXYbPbˆGIHKJ,QmlSV`GdJ.L„XYO€j>VYOqt0V.L„X X`GU˜™XYEhJ t W J1šKjnH MPbgJ

Q•Z\T T OqJ\Q�QmMPEKWnGIHKJ,QmMgt Jkj>V`uKQ@yzX`GIMgXYEhV`G‰GIHKJ{HKJ JYbˆGIHKJ0xsXYO]EKJYO]MPEKW—yzX`GIMgXYEhV`G‰GIHKJ

LNOqXYE�G�jnHKJ JYb�MvQ–GŠjnMgxsJ0V\Q7bgVYOqW J0V\Q“jnHKJYE>umX1Z,bgJ V`_^JnGIHKJ{OqJ VYO1jnHKJ JYbSVYbgXYEKJ{˜›EKX

HKJ JYb�TkZiQmHkš„o`‹iXnumX1Z4G[Z\O]EhV`G‰GIHKJ{OqV`GdJ0XiLƒÃzt J WYOqJ J\Q7TKJYO!L„X X`G¹LNOqX1y GIHKJ.LNOqXYE�G

J t W J.L„XYOqxsJ0VYEKt0VYEKX`GIHKJYO‚Ãzt J WYOqJ J\Q7TKJYO!L„X X`G¹LNOqX1y GIHKJ{HKJ JYb�TkZiQmH!o

ã

VYE`QfJ a1Z`JYE�GIbcu*y¤u>LNMc_^J~jnHKJ JYb¶QmlSV`GdJ0xsVYE>G[Z\O]EhV`G”VYwKX1Z<G¤Â�¿�t J WYOqJ J\Q7TKJYO!L„X X`G

jnMcGIHKX1Z<GAQmbPMgtYMPEKWƒo

ËmJYbgXkj DfHKV`_^J0tYOqVkjnE>GIHKJnGŠj>XnG]ukTKJ\Q}XiLkG[Z\O]E!o’Ž HKJ,QSGIOqVYMgWYH�GUw bFZ`J{bPMPEKJ{MvQ–GIHKJ

QmlSV`GdJ0tYMPOqJ x…GIMgXYEhXiL(OqXYbPb^jnHKJYE>GIHKJ,QmlSV`GdJ{MvQ@Z\T O]MgWYH�GU˜›EKX`G”XYEhJ t W J1š„o’Å•Q–umX1Z

bgJ VYE0McG¹LŒZ\O|GIHKJYOYXYEhJ t W J0V\Q–umX1Z,OqXYbPbˆGIHKJ,QmlSV`GdJ0xsVYEhx^Z\O|_^J—Z\T>GdX—Ãzt J WYOqJ J\Q

˜›OqJ t0x^Z\O|_^J1š\wkZ<G‰GIHKJ,QmlSV`GdJ—yzVYMPE�GdVYMPE`Q7McG‡Q}XYO]MgWYMPEKVYbStYMPOqJ x…GIMgXYEhV\Q7McGUTKJYOCL„XYO•y�Q

GIHKJ?•Œ‹•GdJ VYbcGIH�ŽkZ\O]E\•‘o’Ž HKJ0WYOqJ JYEnQfJ1y>MgxSMPOqxSbgJ{MvQ–GIHKJ{TKV`GIHhV,QmlSV`GdJ0xsVYE>GIOqV`_^JYb

jnHKJYE>GIHKJ{HKJ JYb�TkZiQmH0MvQ}V t t J tnGdX{TKJYOCL„XYO•y GIHKJ?•]•1XYO•yzVYbsŽkZ\O]E\•‘o
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•1Xkj y¤uhQmlSV`GdJnG[Z\O]E`Q}V`G‰GIHKJ{OqV`GdJ0XiL¹Â�¿�t J WYOqJ J\Q7TKJYO!L„X X`G‰GIOqV`_^JYbPbgJ t,QfX{McG�jnMPbPb

G[Z\O]EnÉf¿�t J WYOqJ J\Q7MPEhVYwKX1Z<GAÉzL„J J`Gˆo’Å‰EKt{M LkGIHKJ{TKV`GIH0bgJYEKW`GIH0˜™a1Z`VYO|GdJYOYXiLkGIHKJ

xSMPOqx^Z yäL„JYOqJYEKxsJ1š`VYbgXYEKWnGIHKJ,QfJ1y>MgxSMPO]bgJ{MvQ�ÉzL„J J`GUMcG‡Q7OqV tYMFZiQ7MvQ@Ã•oŸåÍL„J J`G¹L„XYOYV

tYMgV1yzJ`GdJYOYXiL¹Â�ÂfoæÄ�L„J J`GˆokDFE4L„V x…G‰GIH MvQ�QfJ J1y�Q–GdX{wKJ0VYwKX1Z<G‰GIHKJ—y>MPE MFy�Z y QmMg•�J

xSMPOqxSbgJ?DfHKV`_^J,QfJ JYEhJ`efTKJYO]MgJYEKxsJ t,QmTKJ J t\QmlSV`GdJYORQ}V xsxsX1y>T bPMvQmH7jnMcGIHKX1Z<GAQmbPMgtYMPEKW

XYEhVnGIMgWYH�G¡yzVYT bgJ.LNbgX XYOÊo’Ž HKJ`uhQSGdVYO|G¹LNOqX1y V—Á¶¿�L„X X`G”tYMgV1yzJ`GdJYOYxSMPOqxSbgJ{wkZ\MPbgtYMPEKW

Z\TnQmTKJ J t0VYEKt,QmT MPOqVYbSt XkjnE>GdX0V,Q•yzVYbPbSxSMPOqxSbgJ{OqJ\QSGIMPEKW0XYEKJ{HKVYEKt0XYE>GIHKJ.LNbgX XYO

V`G‰GIHKJ0xsJYE�GdJYOYXiLkGIHKJ,Q•yzVYbPbgJYOYxSMPOqxSbgJnGdX{lSJ JYT4LNOqX1y L„VYbPbPMPEKW0X`_^JYOÊo

ç

;*¢]¢]B]2@¥ ª*;*2434è

D×GAQfJ J1y�Q}V{bgX`G”XiL1QmlSV`GdJYORQ}xsVYE\Æ×G”W J`GUEKX,QfV`GIMvQ¶L„V x…GIMgXYE0MPE>G[Z\O]E MPEKW~jnMcGIHKX1Z<G‰GIHKJ

OqXYbPbPMPEKW0xsXYEKJ\Q`o`‹iX?DrjnMPbPbˆGIO|u�GdX,QfJ J{HKXkj GIHKJ`u>LNMcGUMPE�GdX—y¤u7XYw`QfJYO|_^V`GIMgXYE`Q}XYE

G[Z\O]E MPEKWƒok•1Xkj jnHKJYE>GIHKJ`u�GdVYbPl–XiLžV?•€xsXYEKJ•• GIHKJ`u*yzJ VYEhVnGIH MPEnQfJ x…GIMgXYEhXiLžV

xsXYEKJ0XYOYV0xsXYE Mgx§QfJ x…GIMgXYE!o`‹iXnGIHKJ,Q•Z\OCL„V xsJ0XiLžVYE0MPE bPMPEKJ,QmlSV`GdJ~jnHKJ JYbSxsX1Z\bgt{wKJ

VYT T OqX`efMFyzV`GdJ t{w�u7V0xsXYE Mgx§QfJ x…GIMgXYE!oméÍEKJ0JYEKt0XiLkGIHKJ?•€xsXYEKJ••‚HKV\Q}V,Q•yzVYbPbgJYO

OqV tYMFZiQ}VYEKtnGIHKJ0X`GIHKJYOYJYEKt0XiLkGIHKJ?•€xsXYEKJ••‚HKV\Q}V{bgVYOqW JYO‰OqV tYMFZiQ`o`‹iX0V\Q–umX1Z,OqXYbPb

GIHKJ?•€xsXYEKJ•• GIHKJ0JYEKt~jnMcGIH>GIHKJ{bgVYOqW JYOYxSMPOqx^Z yäL„JYOqJYEKxsJ—yzX`_^J\QzL„V\QSGdJYO\GIHKVYE>GIHKJ

Q•yzVYbPbgJYOYJYEKt0VYEKtnGIHKJ?•€xsXYEKJ•• G[Z\O]E`Q`o’Ž H MvQ7Mgt J V~j>XYO]l¶Q7T OqJ`G]G]u@j>JYbPb�L„XYOYV,QmMPEKWYbgJ

jnHKJ JYb�wkZ<GUM LkGIHKJ~jnHKJ JYb�MvQzL„VYMPO]bcu~O]MgWYMgtnGIHKJnG[Z\O]E MPEKW{OqV tYMFZiQ7MvQ7OqV`GIHKJYO‰bPMFy>McGdJ t0V\Q

McGUMvQzLNMce^J t0W J X1yzJ`GIO]MgxsVYbPbcu~w�u�GIHKJ~jnHKJ JYb�T OqXiLNMPbgJƒo’Ž HKJ?•€xsXYEKJ••‚Mgt J V0t X J\QmE\Æ×G

j>XYO]l§GdX X{wKV tYbcu>L„XYO‚ÁÑœ�jnHKJ JYbˆ_^JYH MgxSbgJ\Q7bPMPlSJ{w MPlSJ\Q7wKJ xsV1ZiQfJnGIHKJ.LNOqXYE�G�jnHKJ JYb

xsVYE0wKJnG[Z\O]EKJ t{w�u�GIHKJ{HKVYEKtYbgJYwKVYORQ�QfXnGIHKJnG[Z\O]E MPEKW0xsJYE�GdJYOYVYEKtnG[Z\O]E MPEKW

OqV tYMFZiQ}XiLkGIHKJ.LNOqXYE�G�jnHKJ JYbSt X J\Q7EKX`G¹LNMgWYH�G‰GIHKJ{OqJ VYO1jnHKJ JYb'o’Ž HKJ?•€xsXYEKJ••(yzX t JYb

W J`G‡Q7T OqJ`G]G]u�GIO]MgxSlˆu>L„XYOYVYE0MPE bPMPEKJ,QmlSV`GdJ{HKXkj>J`_^JYOÊo

Ž HKJ{MPE bPMPEKJ,QmlSV`GdJ{HKV\Q–GŠj>X{˜™XYO(Ï�XYOYÄ�XYO‚Ã•o›o�šKjnHKJ JYbvQzLNMce^J t{MPE`œ€bPMPEKJ{w�u�GIHKJ

LNOqV1yzJƒo`‹iX{EKXkj jnHKJYE>GIHKJ.LNOqV1yzJ{MvQ7bgJ VYEKJ t0XYEhJ t W JnGIHKJ.LNOqXYE�G�jnHKJ JYb^j>VYE�G‡Q

GdXnG[Z\O]EhVYwKX1Z<G‰GIHKJ0xsJYE�GdJYOYXiLkGIHKJ.LNMPORQSG�jnHKJ JYbSVYEKtnGIHKJ{bgV\QSG�jnHKJ JYb^j>VYE�G‡Q–GdX

G[Z\O]EhVYwKX1Z<G‰GIHKJ0xsJYE�GdJYOYXiLkGIHKJ{bgV\QSG�jnHKJ JYb'okË�Z<G‰GIHKJ.LNOqV1yzJ{T OqJ`_^JYE�G‡Q–GIH MvQ

G[Z\O]E MPEKW,œ›œkVYbPbˆGIHKJ~jnHKJ JYbvQ7HKV`_^JnGdXnG[Z\O]E>GdX W J`GIHKJYOYVYwKX1Z<G”V,QmMPEKWYbgJ0xsJYE�GdJYOYXYO

EKXYEKJ~jnMPbPbˆG[Z\O]E!o`‹iX{M LkumX1Z,HKV tnGŠj>X0XYO‚yzXYOqJ?•€xsXYEKJ\QK•‚MPE>umX1Z\O!LNOqV1yzJ0VYEKtnGIO]MgJ t

GdX{OqXYbPbˆGIHKJ.LNOqV1yzJ.L„XYO€j>VYOqt0JYMcGIHKJYO\GIHKJ.LNOqV1yzJ~j>X1Z\bgt{EKX`GUwkZ`t W J{˜›M LkGIHKJ0WYO]MPT

j>JYOqJn_^JYO|uhQSGIOqXYEKW1š`XYO‰TKVYO|G‡Q}XiLkGIHKJ0xsXYEKJ\Q“j>X1Z\bgt,QmbPMgt J0XYO•QfX1yzJ`GIH MPEKW0JYbvQfJ

j>X1Z\bgt{HKVYT TKJYE!o’Å•Q–GIHKJ.L„XYbPbgXkjnMPEKW0t J1yzXYE`QSGIOqV`GIMgXYEnQmHKXkj4Q�†KGIHKJnGIH MPOqt

VYbcGdJYO]EKV`GIMc_^J{MvQ}xsXYO]OqJ x…GAœ›œ QfX1yzJ`GIH MPEKW0JYbvQfJ{HKVYT TKJYE`Q`o

Ò^XYO\GIH MvQ–GdJ\QSG¨DfHKV`_^JhŽmj>X,»”O]MPT TKJYO1jnHKJ JYbvQ7MPEhV.LNOqV1yzJƒokDfbgVYMgtnGŠj>X{TKVYOqVYbPbgJYb

GIH OqJ V t\Q}XYEhV0WYbgV\Q�Q–GdVYw bgJ`GdXYThVYEKt.L„V\QSGdJYEKJ tnGIHKJ1y GdX{McG”V`G‰GIHKJ0JYEKt\Q“jnMcGIH

GdVYTKJƒo’Å‰EKX`GIHKJYO\GIH OqJ V t~j>V\Q}V`G]GdV xSHKJ t{TKJYO]TKJYEKtYMgx^Z\bgVYO\GdXnGIHKJ0X`GIHKJYO\GIH OqJ V t\Q`o

•1Xkj GIHKJ{OqJ VYO1jnHKJ JYb�MvQ7bgVYMgt0XYE>GIHKJnGIH OqJ V t\Q7˜™VYEKtnGIHKJ0WYbgV\Q�Q•š`VYEKtnGIHKJ.LNOqV1yzJ

MvQ7TkZiQmHKJ t.L„XYO€j>VYOqt0VYbgXYEKWnGIHKJ{TKVYMPOYXiLkGIH OqJ V t\Q`okD×GUMvQ�QfJ JYE0MPE>GIHKJ,QfJ a1Z`JYEKxsJ0XiL

T HKX`GdX\Q7wKJYbgXkj GIHKV`G‰GIHKJ~jnHKJ JYb�MvQ}V`G]GdJ1y>T�GIMPEKWnGdX~jnMPEKt—Z\T>GIHKJnGIH OqJ V t\Q`o’Ž H MvQ

QmHKXkj4Q–GIHKV`G‰GIHKJ0xsXYE�GdV x…GUTKV`GdxSHhXiLkGIHKJ?•€xsXYEKJ••‚˜êjnHKJ JYbFš\HKV\Q}VnGdXYORQmMgXYE

t J`_^JYbgXYTKJ t0V\Q7McGUOqXYbPbvQ`okDFEhX`GIHKJYO1j>XYOqt\Q�†1M LkGIHKJ.LNOqV1yzJ{T OqJ`_^JYE�G‡Q–GIHKJ~jnHKJ JYb

LNOqX1y G[Z\O]E MPEKWnGIHKJ~jnHKJ JYb�OqJ\QmTKXYEKt\Q7w�u�G[Z\O]E MPEKW0XYE bcu�GIHKJ,Q•Z\OCL„V xsJ{bgV`umJYOYXiL

jnHKJ JYbSV`G‰GIHKJ0xsXYE�GdV x…GUTKV`GdxSH7jnHKJYOqJnGIHKJ?•€xsXYEKJ••(yzJ J`G‡Q–GIHKJ{OqX V tƒo
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ë‚E<L„XYO|G[Z\EKV`GdJYbcu�GIHKJ0xsXYE�GdV x…GUTKV`GdxSH7j>V\Q–GdX X.L„VYMPE�G‰GdX{T HKX`GdX WYOqVYT H~Z\EKt JYO

GIHKJ\QfJ0xsXYEKtYMcGIMgXYE`Q7wkZ<GUMcG�j>V\Q}XYw`QfJYO|_^J t{w�u7J`umJƒo’Ž HKJn_^JYO|GIMgxsVYbˆGIH OqJ V t{MvQ7OqV`GIHKJYO

QfJYE`QmMcGIMc_^JnGdXnGIHKJ—yzX`GIMgXYEhXiLkGIHKJ0xsXYE�GdV x…GUTKV`GdxSHhV\Q7McGUOqXYbPbvQ}X`_^JYO‰McGˆo’Ž HKJnGIH MPOqt

T HKX`GdX WYOqVYT Hht XkjnEnQmHKXkj4Q–GIHKJnGdXYORQmMgXYE0MPE>GIHKJn_^JYO|GIMgxsVYbˆGIH OqJ V tƒo’Å•QhDrj>V`GdxSHKJ t

GIHKJ~jnHKJ JYb�OqXYbPbSX`_^JYO\GIHKJn_^JYO|GIMgxsVYbˆGIH OqJ V t?DSQfVkj GIHKJnGdXYORQmMgXYE0wKJ WYMPE>GdX0t J`_^JYbgXYT

V`G‰GIHKJ,QSGdVYO|G”XiLkGIHKJ0xsXYE�GdV x…GUTKV`GdxSH0wkZ<GUMcG‡Q–GdXYORQmMgXYE0OqJYbgV`e^J t0VYwKX1Z<G”XYEKJ

y>MPbPbPMFyzJ`GdJYO‰wKJiL„XYOqJnGIHKJ0JYEKt0XiLkGIHKJ0xsXYE�GdV x…GUTKV`GdxSH!okDsGdVYlSJnGIH MvQ}V\Q}xsXYE<LNMPO•yzV`GIMgXYE

GIHKV`G‰GIHKJ0WYO]MPT0HKV\QzL„VYMPbgJ t0V`G‰GIHKJnGdVYMPbSJYEKt0XiLkGIHKJ0xsXYE�GdV x…GUTKV`GdxSH!o’Ž HKJ0JiL›L„J x…GIMc_^J

˜™WYO]MPT T MPEKW1š\TKVYO|G”XiLkGIHKJ0xsXYE�GdV x…GUTKV`GdxSH0MvQ7EKXkj xsJYE�GdJYOqJ t0VYwKX1Z<G”V{HKVYb L

y>MPbPbPMFyzJ`GdJYO‰MPE4LNOqXYE�G”XiLkGIHKJ0V`efbgJƒo’Ž H MvQ@yzX`GIMgXYEhXiLkGIHKJ0WYO]MPT0TKV`GdxSH0MvQ“jnHKV`GUbgJ V t\Q

GdXnGIHKJ,QmMgt Jkj>V`uKQ“j>VYbPl–XiLkGIHKJ.LNOqV1yzJ0XYO\GIHKJ?•€J t W J.L„XYOqxsJ••‘okDFE>GdJYO•y�Q}XiLkGIHKJ

xsXYEKJ—yzX t JYbˆGIHKJ0WYO]MPT4L„VYMPbgJ t0V`G‰GIHKJ{wKV xSl–XiLkGIHKJ0xsXYEKJ,QfX0JiL›L„J x…GIMc_^JYbcu�GIHKJ

xsXYEKJ\Q7HKV`_^J{OqX`GdV`GdJ t.L„XYO€j>VYOqt0VYbPbgXkjnMPEKWnGIHKJ0XiL›L€œ•V`efMvQ7OqXYbPb'o

ì

B€è¡"�-hè¨èzBC;*2

ÌÍX\QSG”XiLkGIHKJ{MFy>TKXYO|GdVYE�GUT OqXYTKJYO|GIMgJ\Q}XiL!jnHKJ JYbvQ}VYEKtnG[Z\O]E MPEKW0xsVYE0wKJ

t J1yzXYE`QSGIOqV`GdJ t0XYEhVnGdVYw bgJnGdXYT!o’Ž HKJ0J t W J{TkZ\bPb�L„XYOqxsJ{MvQ–GIHKJ—yzX\QSG

LŒZ\EKt V1yzJYE�GdVYbSVYEKt{McGUT OqX t1Z`xsJ\Q�QmlSV`GdJ—yzX`GIMgXYE0TKJYO]TKJYEKtYMgx^Z\bgVYO\GdXnGIHKJ.LNOqV1yzJ

tYMPOqJ x…GIMgXYE!o’Ž HKJ0V t tYMcGIMgXYEhXiLkGIHKJ{HKJ JYb�TkZiQmH4L„XYOqxsJ—yzX tYM LNMgJ\Q–GIHKJnGdX`GdVYb�L„XYOqxsJ0XYE

GIHKJ,QmlSV`GdJ0xsVYEKxsJYbPbPMPEKWnGIHKJ0J t W J.L„XYOqxsJ0V`G‰GIHKJ{HKJ JYbSVYEKt0VYbPbgXkjnMPEKWnGIHKJ.LNOqXYE�G

jnHKJ JYbâÆgQ}J t W J.L„XYOqxsJnGdXnG[Z\O]E>GIHKJ,QmlSV`GdJƒo
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