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o\XTRXZdUiQUaWdiWRTâRXZd
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eSTVTàehUXTUePQRWÛRQxThk
ylQjYWXXThUVTê[TUVTz\Se\RQYT]
XTUm\oRQdWaWQ{WXaRQdUYUjWaZR|[
d̂X\{\iT_̀XZ[URTfQXT[UQP_Tea\}
~eWaeSQdnU�RSQYeSQdnU�WRocxe]
SQdU\U�Rm\XeSQdkUrU~eWaeSQd
RTfQXWnUXTiR\dWRnUPQ_WWU�uUoXWf
XWUPZ_QUoQxohUXTUzQXWU�u]a\m]
RTôeXQfUxTRZkU~dWXXQUQXUPQ_̀]
gWUiQeaRToT_U\VUYeW[UaWRR\aQR\f
QP_Tea\nÛRQxTfXQeàUaTdUeQeaT]
Y\_TUv�U{WXaXWRQYUeUmWSaTRTkUlQ
QiWRTa\YXZdUeYWoWX\hdnÛRQ]
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lQSTVTaW_\UYZeQSQmQUePQRT
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WYQoeaYWnUTU\dWXXQUYUiRQYWoW]
X\\UYWeWXXW]iQ_WYZ[URTPQaUY
Qia\dT_̀XZWUTmRQS_\dTa\jWe]
S\WUeRQS\nU\eiQ_̀VQYTX\\URW]
êReQePWRWmTc�\[UaW[XQ_Qm\fUY
YZeQSQiRQ\VYQo\aW_̀XQfUaW[]
X\SWU\UeWdhXUYZeQS\[URWiRQôS]
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rUSX\mT[Ü¬U\U¬U©® �̄�����#&� ����#&��ª���#�#��������UeQPRT]
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XZ[UeW_̀eS\[UaR̂xWX\SQYnUVTe_̂x\Yg\[UiQj|aU\ÛYTxWX\WUQoXQeW_̀]
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�UrZi_Tj\YTWaUeQ{\T_̀XQW
iQeQP\WUXTUiQmRWPWX\WUXWRTPQ]
aTc�\[U_\{UXTUoTâUedWRa\UÅiWX]
e\QXWRQYÆUlWXe\QXXZfUzQXoUÇÈk
lQeQP\WUYZi_Tj\YTWaehUY
RTVdWRWUeaQ\dQea\UmTRTXa\RQ]
YTXXZ[Ûe_̂mUiQUiQmRWPWX\cUÅQi]
RWoW_hWaehUQRmTXTd\UdWeaXQmQ
eTdQ̂iRTY_WX\hÆkUÉTUeWmQoXh
waTUêddTUeQeaTY_hWaU�v�tUR̂P]
_hÊUiQ_̂j\àUW|UdQm̂a}UêiR̂m
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\_\U_co\nUYVhYg\WUXTUeWPhUQPh]
VTXXQea\UiQUiQmRWPWX\ck
¦_hUQzQRd_WX\hUiQeQP\hUQP]
RTa\aWèUeUVThY_WX\WdUYÛi]
RTY_WX\WUlÈnUmoWUmRTxoTX\X
iQ_̂jT_UiWXe\ckUlRWoeaTỲaW
iTeiQRanUeiRTYŜUQUedWRa\U\V
§pËÌTnUaR̂oQŶcUSX\xŜUoho\k
qRQdWUaQmQnUUeWd̀hdÛdWRgW]
mQUiWXe\QXWRTnUeQYdWeaXQUiRQ]
x\YTc�\dUeUX\dUXTUoWX̀UedWR]
a\U\UQPRTa\Yg\dehUYUlWXe\QX]
XZfUzQXoUXWUiQVoXWWU�UdWeh]
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YeWnUSaQUVXTWa
Õ_WX̂UÈ|oQ]
RQYX̂UsWRXhSQ]
ŶnUÛj\aW_hU\XQ]
eaRTXXQmQUhVZ]
STUÜp�OUyqT_\]
X\XeSThUÌ�Ý�n
eÛYWRWXXQeàc
dQm̂aUeSTVTàn
jaQUQXTUejTea]
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OUÕ_WXZUÈ|]
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XTUiRQahxWX\\UXWeSQ_̀S\[UoW]
ehaSQYU_WaUYeW[UeYQ\[ÛjWX\SQYn
\[URQo\aW_WfnUSQ__WmUiQURTPQaWn
RQoXZ[U\UP_\VS\[kU¦TU\USTSUPWV
waQmQÛUrWòUiRQzWee\hÛUÕ_WXZ
È|oQRQYXZUXWQPZjXThUßUYQe]
i\aZYTàUoWaeS\WUôg\kUqTxoQW
âRQUQXTUiWRWeâiTWaUiQRQmURQo]
XQfUgSQ_ZnUmoWUxôaUW|U_cPh�\W
oWa\kUÕ_WXTUÈ|oQRQYXTUßÛX\]
ST_̀XZfU\UaT_TXa_\YZfUiWoTmQmk

ÉTeaQh�\fUiRQzWee\QXT_UeYQ]
WmQUoW_TkUrUSTxoQmQÛjWX\STUQXT
YS_ToZYTWaUjTea\jŜUeYQWfUôg\n
iR\Y\YThU\dU_cPQỲUSUoQPRQd̂
\UeYWa_Qd̂kUÇTPQaTÛj\aW_hUXW]
_WmSTnUTUXT̂j\àUoWaWfU\XQea]
RTXXQd̂UhVZŜUe_QxXWWUYUXW]
eSQ_̀SQURTVkUUÉQÛUÕ_WXZUÈ|oQ]
RQYXZUWeàUYe|nUjaQUoQ_xXQUPZà
ÛXTeaQh�WmQUiWoTmQmT}UaT_TXan
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VTX\dTàehUeiQRaQdnURTeiT[X̂]
_TUeYQ\UoYWR\UoWaeSQ]cXQgWeSTh
eiQRa\YXThUgSQ_TUyÌiR\Xa�kUO
Y\Ŝ_QYeS\[UgSQ_̀X\SQYUiQhY\]
_TèUYQVdQxXQeàUYQVQPXQY\à
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eaRTXWUY\oTdUeiQRaTkUÌaQ\aUQa]
dWa\ànUjaQUo_hUoWaWfÛY_WjW]
X\WUeiQRaQdUdQxWaUeZmRTà
YTxX̂cURQ_̀UYUx\VX̀nUîeà
iRQzWee\QXT_̀XZd\UeiQRa]
edWXTd\UeaTXQYhaehUXWdXQm\Wn
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�U\mRTc�\fUaRWXWRUXTgWfUePQR]
XQfnUeQYWRg\Yg\fUYdWeaWUeUSQ]
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aTd\UXTUPTVWUrÌ�ÝUåtU\UeiQRa]
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PQ_TUYUeiQRaVT_WU¦qUP̂oWaUiQST]
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(,,�H�HhThcKb_T�KZHPRMgKQTb
feKHeHVMjHd̈jH©jHª][RQTi�Hx�'&�
1)+,/�H�H[Y]NHVYOHMRVePKYK«
VR�[RYcfR�RHQRSMTJPTHd�jH�j
�TMTfTKQTij
GH�5?B:<6r:C:9B8;C56D
9n:F
GH¬PRHRPVKYKfeOHfTaTYcfRb
hMRKJJeRfTYcfR�RHRNMTSRQTb
feOHdRhYTPTH®̄ b̄®°̄HM]NjijH�
fe_HRPfRJOPJOwH1|({~'z�+)-
GH[YTJJHRMPKheTfRZHQR[TYZHJ
UHYKPHdM][jH�jH±jHITJeYcKQTZ
²jH³jH�MRh\fefTi�H́)&-)�&'�
�,}-2~)-�GHJH°HYKPHd³jH©jHµMRb
[RhcKQTZH�jH�jH¶PeMgi�H́|0)�
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�jH�TMTfTKQTij
\̈ĤV�_HMKNOPHQHRNfRQY�fb

f\LHSTYTLHeH[TNefKPTLZHfTVKb
K_JOZHaPRHQJPMKPe_JOHJHfT�eb
_eHJPTM\_eHVM]ScO_eHeHN]b
VK_HMTV\HfRQ\_jHµMeLRVePKZ
SQRfePKZHKJYeHLRPePKH]SfTPc
hRVMRNfRJPeHhRHPKYKRfT_
b̧̧¹bºWZḨb»»bU»j
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²v�HQHVKPJPQKH¿KfTḦTP̀b
�efTZH[R�VTHe�MTYTHJHhRVM]�Tb
_eZHỲ NeYTHhMKVJPTQYOPcHJKNO
_KVegefJ[e_HMTNRPfe[R_j
ÀaKfcHK«HLRPKYRJcZH[R�VTHQ\b
MTJPKPZHYKaePcHỲ VK«jHÁRJYT
RfTHQH_fR�RVKPfR«HdºHVKPK«i
JK_cKHITJeYeOH�PKhTfRQeaTHe
�TeJeeH�e[TfRMRQf\ḦTP̀�eb
f\LZH�VKHQJKHVKPeHJHMTffK�R
QRSMTJPTHN\YeHhMe]aKf\H[HPM]b
V]jH¿KfTHhR_R�TYTH_T_KHhR
VR_]ZHhMeJ_TPMeQTYTHSTH_YTVb
�e_ejHÁRVePKYeHVKM̂TYeHNRYcb
�RKHhRVJRNfRKHLRSO«JPQRZHSTMb
hYTP\HRPgTb�R�MTHeH_T_\b
PKLfea[eḦ �̈ HfKHLQTPTYRZHhRb
�PR_]HVKPeHeHfTHJKfR[RJKHe_
hR_R�TYeZHeHSTHJ[RPR_H]LT̂eb
QTPcZHeHSTHVR_T�fK«HhPegK«jHI
JPTM�eLH[YTJJTLH¿KfTHMTNRPTb
YTHQRHQMK_OHYKPfeLH[Tfe[]YHQ
[RYLRSKHe_KfeHÂThTKQTj
µRJYKHR[RfaTfeOH�TMPT_Jb
[R«HJMKVfK«H�[RY\H¿KfTHhRb
JP]heYTHQHÃY]PRMRQJ[RKH_KVeb
gefJ[RKH]aeYevKHfTHKYcVb
�KMJ[e«HT[]YcPKPjHÄa�NTHK«
VTQTYTJcHYK�[RZHRfTHN\YTHRPb
YeafegK«jHµRJYKHSTQKM�KfeO
]a�N\HQHW¹XWH�RV]HRfTHfTaTYT
MTNRPTPcHQHIe[]YRQJ[R«HMT«Rfb
fR«HNRYcfegKZHhRJQOPeYTHNRYKK
»̄HYKPHQ\NMTffR«HhMRKJJeej
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uTH_fR�RYKPfe«HVRNMRJRQKb
JPf\«HPM]VH²YKfTHITJeYcKQb
fTHRP_KaKfTH�MT_RPT_eZHNYTb
�RVTMfRJPO_eZHhRRvMOYTJc
VKfK̂ f\_eHhMK_eO_ejHÀfT
hRYcS]KPJOH]QT̂KfeK_HQH[RYb
YK[PeQKZHRPQKPJPQKff\«HJhKb
geTYeJPjHÀ[RYRHaKP\M�LHYKP
RfTHMTNRPTYTHeHQRS�YTQYOYT
ÄJPcb�TMJ][J[e«H�©µZHST_Kb
fOYTH_KVegefJ[eLHJKJP�MHQ
MTSf\LH[TNefKPTLHhRYe[Yefeb
[eHfTHQMK_OHRPh]J[RQjHÁTNRb
PTYTHQHRPVKYKfeOLHLeM]M�eeHe
PKMTheeZHQHVfKQfR_HJPTgeRfTb
MKjHÀaKfcHQfe_TPKYcfTHJHhTb
geKfPT_eZHRh\Pf\«HKYcVb
�KMZHTH�PRH_fR�RHSfTaePHVYO
PKLZH[PRHRNMTvTKPJOH[H_KVeb
[T_HSTHhR_Rvc̀ j
²YKfTHITJeYcKQfTHJH_]̂K_
�e[RYTK_HITJeYcKQeaK_HÂKb
MK_eJRQ\_HQ\MTJPeYeHVQ]L
VKPK«jH�TPTYcOHeH�QTfĤeQ]P
JQRe_eHJK_cO_eZHTHPMeHQf][T
RaKfcHMTV]̀ PHNTN]�[]HeHVKb
V]�[]j
ÆRaKPJOHhR̂KYTPcH²YKfKHITb
JeYcKQfKHVTYcfK«�eLH]JhKb
LRQHQHMTNRPKZHJK_K«fR�RHNYTb
�RhRY]aeOHeHSVRMRQcOj
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uTHQ\JR[eKHhMRKJJeRfTYcb
f\KHVRJPêKfeOHeH_fR�RYKPfe«
VRNMRJRQKJPf\«HPM]VHQHRM�TfTL
JRgeTYcfR«HSTveP\HfTJKYKfeO
QHVKfcHhMTSVfRQTfeOHºXb«H�RVRQb
vef\HRNMTSRQTfeOH�̀ _KfJ[R«
RNYTJPeHfTHJgKfKHIe[]YRQJ[R�R
ÁÍ�H�YTQTHMT«RfTH©jH�jH�efa]M
QM]aeYH�YT�RVTMfRJPcH�]NKMfTb
PRMTH�̀ _KfJ[R«HRNYTJPeHSTQKb
V]̀vK«HRPVKYKfeK_HJRgeTYcb
fR«HhR_RveHfTHVR_]Ḧ ©Ä
�Î�À�H�TPcOfKH�QTfRQfKH�KM�b
�efR«j
�TH�P]HVRŶfRJPcH�TPcOf]H�QTb
fRQf]HhMefe_TYTHQHW¹¹WH�RV]HSTb
QKV]̀ vTOHMT«JRNKJR_H�jH�j
�KMNT[RQTjHIHPRHQMK_OHSTHhYKb
aT_eHfTaefT̀vK�RHJRgMTNRPfeb
[THN\YTḦRJ[RQJ[TOHdeYeTYHQH�j
�̀_KfeiHT[TVK_eOHJKM\HN\PT
eH]JY]�HhRHJhKgeTYcfRJPeHJRgeb
TYcfTOHMTNRPTZHTHJT_RHRPVKYKb
feKHKv�HPRYc[RHRP[M\QTYRJcj
�HPR«HhRM\HhMR�YRHNRYKKḨ̄
YKPZHeH�jH�jH�KM��efTZHe_KOHQMR̂b
V�ffRKHa]QJPQRH_eYRJKMVeOZ
RNYTVTOHQ\JR[R«HRPQKPJPQKffRb
JPc̀HSTHhRM]aKff\«H]aTJPR[HMTb
NRP\ZHfT�YTHQHJRgeTYcfR«HJKb
MKHVKYRZHNYeS[RKHK�HV]�Kj
�THRNJY]̂eQTfeeHQHRPVKYKfee
JRgeTYcfR«HhR_RveHfTHVR_]HfT
JK�RVfO�fe«HVKfcHfTLRVOPJO
WWUHaKYRQK[HhRHQJK_]HMT«Rf]ZHQ
PR_HaeJYKZH®HhR̂eY\LHfK_Rvf\L
aKYRQK[TZHf]̂VT̀ veLJOHQHhRJPRb
OffR_HhRJPRMRffK_H]LRVKHQHJPTb
geRfTMKHfTHVR_]ZHeH°HhR̂eY\L
Ỳ VK«ZHRNJY]̂eQTK_\LHhRHfRb
QR«HRM_KHMTNRP\ZHGHQHhMe�_b
f\LHJK_cOLj
GHIHSTVTa]HfT�K�RHRPVKYKfeO
QLRVePHQ\OQYKfeKHf]̂VT̀ veLJO
QHJRgeTYcfRbN\PRQ\LH]JY]�TL
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hKfJeRfKMRQHeHefQTYeVRQZHhRb
_RvcHe_HQHJNRMKHfKRNLRVe_\L
VYOHRRM_YKfeOHVR[]_KfPRQZ
ST[Ỳ aKfeKHVR�RQRMRQHfTHRNJY]b
êQTfeKHfTHVR_]HeHfKhRJMKVb
JPQKffRKHQ\hRYfKfeKH]JY]�HhR
VR�RQRMT_j
ÀhYTPTHSTHhMKVRJPTQYOK_\K
]JY]�eHSTQeJePHRPHVRLRVRQHhKfJeb
RfKMRQZHhR�PR_]HefVeQeV]TYcfT
]H[T̂VR�RZH�HMTJJ[TS\QTKPH�jH�j
�KM��efTjHGHÃHSfT̀ HhRYR̂KfeK
QH[T̂VR«HJK_cKZHfKMKV[RHRNvTb
J̀cHJHhR̂eY\_eHỲ Vc_eZHfTLRb
VOve_eJOH]HfTJHfTHRNJY]̂eQTb
feeZHefPKMKJ]̀JcZHfKPHYeH[T[eL
T̂YRNHfTHMTNRP]HeHYeafRKHRPfRb
�KfeKH[HhKfJeRfKMT_HJRgMTNRPb
fe[RQjHI_KJPKHJHJKYcJ[e_eH]aTJb
P[RQ\_eHJhKgeTYeJPT_eHhRHJRb
geTYcfR«HMTNRPKHRJ]vKJPQYÒ
[RfPMRYcHfTVHVKOPKYcfRJPc̀

QJK�RH[RYYK[PeQTHRPVKYKfeOj
f̈KHfMTQePJOH_ROHMTNRPTZHOHV]b
�R«HhMe[ehKYTH[HfK«Ï
ÄH�TPcOf\H�QTfRQf\HSTHPM]V
KJPcHeHVM]�eKHfT�MTV\wHhRa�Pf\K
�MT_RP\HVeMK[PRMTH�Î�À�THdJ
W¹¹UH�RVTHhMReSR�YRHMTSVKYKb
feKHJRgeTYcfR«HJY]̂N\iZHH]hb
MTQYKfeOHJRgeTYcfR«HSTveP\
fTJKYKfeOHIe[]YRQJ[R�RHMT«Rb
fTZH�YTQ\HIe[]YRQJ[R�RHMT«RfTZ
�̀ _KfJ[R�RHRNYTJPfR�RHVKhTMb
PT_KfPTHJRgeTYcfR�RHMTSQePeOj
©HPKhKMcHKJPcHeH�YT�RVTMfRJPc
�]NKMfTPRMTj
ÆRaKPJOHhR̂KYTPcH�jH�jH�KM�b
�efR«HVTYcfK«�eLH]JhKLRQHQHK�
PM]VRQR«HVKOPKYcfRJPeHfTHNYT�R
êPKYK«HMT«RfTZHJaTJPcOHQĤeSb
feHeHQJK�VTHLRMR�K�RHfTJPMRKfeOj
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Ä̂ KHNRYKKHW°HYKPHfTHPKMMePRb
MeeHfT�K«HRNYTJPeHVK«JPQ]KP
hMR�MT__THÓ�M]VRQRKHYKPR�Z
�YTQfTOHgKYcH[RPRMR«HGHJRSVTb
feKHNYT�RhMeOPf\LH]JYRQe«HVYO
PM]VR]JPMR«JPQTHhRVMRJP[RQHQ
YKPfe«HhKMeRVjH¿KPfOOHSTfOb
PRJPcHhRSQRYOKPHhRVMRJP[T_HfK
PRYc[RHSTMTNTP\QTPcHVKfc�eZHfR
eHhRY]aTPcHhMT[PeaKJ[e«HRh\P
PM]VRQR«HVKOPKYcfRJPeZH[RPRb
M\«HJhRJRNJPQ]KPHRM_eMRQTb
fè H]HMKNOPHRPQKPJPQKffRJPeHe
PM]VRỲ NeOjHHµRH]̂KHJYR̂eQb
�K«JOHPMTVegeeHQHfTaTYKHJKfb
PONMOHfTHNTSKHVKPJ[R�RHgKfPMT
ÓÁKNOacOHMKJh]NYe[T�HJRJPROYb
JOHRNYTJPfR«HKJPeQTYcHhRVMRb
JP[RQ\LHPM]VRQ\LHNMe�TVHÓ�M]b
VRQRKHYKPRHGḨ̄ W̧�jH�M�LVfKQb
fRKH_KMRhMeOPeKHHJPTYRHYR�eb
aKJ[e_HSTQKM�KfeK_HYKPfK�R
�PThTHRNYTJPfR«HhMR�MT__\j
�THKJPeQTYKHN\YeHhMKVJPTQb
YKf\HQJKHMT«Rf\H̀�TH�̀ _KfJb
[R«HRNYTJPejHH�M]VRQ]̀HNMe�TV]
RPHfT�K�RHMT«RfTHfTHKJPeQTYK
hMKVJPTQYOYeH]aTveKJOHI�À¶
ÔWHeHÔ w̧H�KM�K«HµỲ LefZH�eb
MeYYH��_efZH�KM�K«H�\J[RQZ
©fPRfHµKPMKf[RZH�TJPOHµK�[eb
fTZH©YYTHµKf�TMVZH©Y�fTH�MTJeb
[RQTHeHÍT�TH�KS\SQKJPfTOj
IHVKfcHSTKSVTHVKYK�Tge«HJRb
JPROYRJcHPRM̂ KJPQKffRKHRPb
[M\PeKHeHRVefH[Rf[]MJHGHhTMTV
hMRKJJe«jHIH�PR_H[Rf[]MJKHRP
fT�K�RHMT«RfTH]aTJPQRQTYTH�TJb
POHµK�[efTZHRfTHhRN\QTYTHQ
MRYeHJP̀TMVKJJ\j
ÀJfRQfTOHhMR�MT__THKJPeb
QTYOHN\YTHSThYTfeMRQTfTHfT
QPRMR«HVKfcjHÁKNOPĤVTYeH[Rfb
[]MJ\ZHMTSYeaf\KHhYRvTV[eZ
e�M\ZHgKMK_RfeOHfT�MT̂VKfeOZ
eZH[RfKafRĤKZHVeJ[RPK[TjHIJK
MT«Rf\HSTvevTYeHhMe�RPRQb
YKff\KH[HKJPeQTỲ HQ\JPTQ[eb
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hMKSKfPTgeeZHhR[TS\QTYeHPQRMb
aKJ[eKHRPa�P\HeHRPRTYcNR_\
RHYKPfK«HMTNRPKjH�T�HMT«RfHQ
JPRMRfKHRPHhMeSRQ\LH_KJPHfKHRJb
PTYJOZHMKNOPTHQ\e�MTYeHQHfR_eb
fTgeeHÓ¿]a�e«HRPRJfe_R[�jHI
YT�KMKHMTNRPTYeHVQKHNRYc�eK
hYRvTV[eZHRVfTHN\YTHhRJQOvKb
fTHRM�TfeSTgeeHeHhMRQKVKfè
_TJJRQ\LHJhRMPeQf\LH_KMRhMeb
OPe«ZHVM]�TOHGHQR̂TPJ[R_]H_TJb
PKMJPQ]jHÁKNOPT_HVTQTYeH_TJb
PKMb[YTJJ\HRh\Pf\KHQR̂TP\KHe
efJPM][PRM\j
IKaKMR_HJRJPROYRJcHfT�MT̂b
VKfeKHhRNKVePKYK«HKJPeQTYOj
uTHT[PeQfRKH]aTJPeKHQHhMR�MT_b
_KHYKPfK«HPM]VRSTfOPRJPeHeS
fT�K�RHRPMOVTHN\YHRP_KaKf
�MT_RPR«H�eMeYYH��_efZH]aTb
ve«JOHW̄b�RH[YTJJTHI�À¶HÔWj
�eMeYYHVQTHYKPfeLH_KJOgTHhMRb
MTNRPTYHQHQe[]YRQJ[R_H�Î�À�Kj
ÀP_KPeYeHRM�TfeSTPRM\HeHMTNRb
PRVTPKYK«HfT�K�RHMT«RfTjH�YTb
�RVTMJPQKff\KHheJc_THSTHT[b
PeQf]̀ZHhYRVRPQRMf]̀HMTNRP]He
Yeaf\«HQ[YTVHQHMKTYeSTgè

hMR�MT__\HhRHRM�TfeSTgee
QMK_KffR«HSTfOPRJPeHhRVMRJPb
[RQHeH_RYRV�̂eH�̀ _KfJ[R«HRNb
YTJPeHhRY]aeYeHVeMK[PRMHÀÀÀ
ÓIe[]YRQRT�MRJPMR«�H�j³jHÂKMb
fRQZHVeMK[PRMH³©ÀÄH�µÀHÓµÄ
Ô �̧H�jH�jH�RfRhTg[TOHeHhMKVb
JKVTPKYcHJRQKPTHIe[]YRQJ[R�R
MT«hRH�jHÁjḦTY\�[efj
ÍYOH�RJPK«HYT�KMOHQR̂ TP\K
ÓÁKNOa[e�H]JPMReYeH[MTJRafRK
ST[M\PeKHKJPeQTYOHJHPTfgT_e
eHhKJfO_ejHuTQKM�eYJOHQKaKM
hMTSVfeafR«HVeJ[RPK[R«j
�ThR_fe_HfT�e_HaePTPKb
YO_ZHaPRHQJK�RHhRHIe[]YRQJ[Rb
_]HMT«Rf]HQH�PR_H�RV]HNYT�Rb
VTMOHhMR�MT__T_HPM]VRQR«
STfOPRJPeHN\YeHPM]VR]JPMRKb
f\H»¹XHhRVMRJP[RQjHÁKNOPT
STMTNRPTYeHJT_RJPROPKYcfR
VKfc�eZHhMefKJYeHhRYcS]
hMKVhMeOPeO_HeHRM�TfeSTgeb
O_HfT�K�RHMT«RfTj
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Ie[]YRQJ[R�RHMT«RfT
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GHIJHKHLMNOPQRPHOMSTUMVWHVWXJ
YHLMZ[LSW\W]P̂LOYMNN_\H̀RMXa
R̀bPObP\HbHSRMLO[PNLSb\HcdMRa
eMRLSb\fH\W]P̂LOYJ\HgbSTZWYLSWa
VWHRĴWNJH̀WVWZWY[MHSRT̀NWVW
RWVJOWVWHLSWOJHLWLOJYbZWHhijK
VWZWYTkHYHOWeHlbLZMHSWRWY-mKKhn
gHLRJYNMNbbHLH̀WSJ]JOMZPeb
R̀WoZWVWHVWXJHRWLOH̀WVWZWY[P
RJYNPMOLPHKpmH̀RWqMNOJekHSWa
RWYHGHKprnHsYMZblbZWL[HbH̀WVWa
ZWY[MHePLNWVWHLSWOJn
geMLOMHLHOMekHLHNJlJZJHtOWVW
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VWXJHYWHYLM\HLMZ[\W]̀RMX̀RbPOba
P\HbH�c�f�HNJQZ�XJMOLPHL̀JXH̀RWa
XTSObYNWLObHXŴNWVWHLOJXJHYHLRJYa
NMNbbHLHHJNJZWVblN_eH̀MRbWXWe
�pKKHVWXJnH�JSkHYJZWYWMH̀RWb]YWXa
LOYWHeWZWSJH]JHYWLMe[HeMLPqMY
LNb]bZWL[HNJHK��hHOWNNHbHLWLOJa
YbZWH�rm�k�HOWNN_�HNJXŴHNJHdTa
RJ�NT�HSWRWYTHYHLRMXNMeH̀WHRĴa
WNTHLWLOJYbZH�h�rHSbZWVRJeeWYk
lOWHNJHjjhHSbZWVRJeeWYHeWZWSJ
Nb�MH̀RWoZWVWXNMVWn
GH�7E�0C12E28/=>45w82u:
32}16ux5w>/>47F
GH�LNWYNJPHGHNMXWLOJOWlNW
ẀZNWqMNNWMHYbOJebNNWaebNMa
RJZ[NWMkHtNMRVMOblMLSWMHSWRea

ZMNbMHXŴNWVWHLOJXJ�HWLWQMNNW
tOWHLSJ]_YJMOLPHNJH�bYWON_\HL
Y_LWSbeHVMNMOblMLSbeH̀WOMNqba
JZWenH�JNN_̂HNMXWLOJOWSHOJS�M
YZMl�OH]JHLWQŴHLNb�MNbMHY_LWa
SẀRWb]YWXbOMZ[N_\HdTNSqb̂
�bYWON_\kHY_]_YJMOH]JQWZMYJa
NbPHRJ]ZblNWVWH\JRJSOMRJHbkHSJS
LZMXLOYbMkHLNb�MNbMHY_\WXJ
R̀WXTSqbbHceWZWSWkH̀RbYML_fn
IMHLMSRMOkHlOWHQWZ[oT�HW]Ja
QWlMNNWLO[HY_]_YJMOHbHWOLTOa
LOYbMHYHQWZ[obNLOYMH\W]P̂LOY
YMOMRbNJRN_\HL̀MqbJZbLOWYn
-�410/7C16A=>4?<x�u2:
0473x����:����v4A/�x=>1/27/:
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GH�HKhHJYVTLOJHYLMHLMZ[LSW\W]P̂a
LOYMNN_MH̀RMX̀RbPObPHNJoMVW
RĴWNJH]JYMRobZbH]JVWOWYSTHSWRa
eWY�HYLMVWHNJH]beWYSTH�pK�a�pKm
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VWOWYbO[HYH̀RMXMZJ\Hm�ppajppp
OWNNHSTSTRT]NWVWHLbZWLJn
gHOMSTUb̂HeWeMNOHQWZMMHip
R̀WqMNOWYHVRTQ_\HSWReWYH̀RWa
YMRMNWHNJHSJlMLOYWHYH�obeLSŴ
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GH�HKpHLMNOPQRPHNJlJZbL[HY_a
M]XN_MH̀RWYMRSbHNJH̀RMXeMO
VWOWYNWLObHeWZWlNWaOWYJRN_\
dMReHSH]beNMaLOŴZWYWeTHLWXMRa
�JNb�HLSWOJnHgHLWLOJYHSWebLLbb
Y\WXPOHL̀MqbJZbLO_HT̀RJYZMNbP
LMZ[LSWVWH\W]P̂LOYJHbHVWLYMObNa
L̀MSOWRH̀WHgbSTZWYLSWeTHRĴWa
NTHgnH�MRdbZWYnH�RWYMRMN_
dMRe_H���H�IbYJ�kH��H��JLa
LYMO�kH� �H��SWYLSWM�kH���
�¡WSWYW�kH� �H��WZTPNWYW�Hb
RPXHXRTVb\nH�WHbOWVJeH̀RWYWXba
eWVWHeMRẀRbPObPHQTXTOHLWLOJYa
ZMN_HJSO_HVWOWYNWLObkHY_PYZMN_
bHWOeMlMN_HZTlobMH¢��n

�WZ�NJHLSJ]JO[kHlOWHYHOMlMa
NbMHZMOJH̀RWYMXMNJHQWZ[oJP
RJQWOJH̀WHOMSTUMeTHRMeWNOT
�bYWONWYWXlMLSb\H̀WeMUMa
Nb̂kHYHXYT\H\W]P̂LOYJ\HLeWNOba
RWYJNWHNWYWMHXWbZ[NWMHWQWa
RTXWYJNbMkH]JeMNMNWHLOŴZWa
YWMHWQWRTXWYJNbMkHLbLOMeJ
ẀMNbPH�bYWON_\nHgH��H��JLa
LYMO�H̀WLORWMNHOMZPONbSkHY
����H�¢MlOJ�H̀WZNWLO[�HRMa
SWNLORTbRWYJNH̀RWdbZJSOWa
Rb̂Hc̀WeMUMNbMHXZPHLWXMRa
�JNbPHOMZPOHYHYW]RJLOMHWO
RW�XMNbPHXWHWXNWVWHeMLPqJfn
�XNbeHLZWYWekHYLMH\W]P̂LOYJ
c]JHbLSZ�lMNbMeH��H£bZ�YH�n¢nf
VWOWY_HSH̀MRM\WXTHNJHLWXMR�Ja
NbMHLSWOJHYH]beNb\HTLZWYbP\k
SWOWRWMH]J̀ZJNbRWYJNWHcWRbMNa
ObRWYWlNWfHNJHK�aK�HLMNOPQRP�HY
LZTlJMHQZJVẀRbPON_\H̀WVWXN_\
TLZWYb̂H�bYWON_MHQTXTOHNJ\Wa
XbO[LPHNJH̀WZTLOŴZWYWeHLWa
XMR�JNbbkHNWHLH]beNbeHRJqbWa
NWeHSWReZMNbPn
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�MZWHLH̀RblTXZbY_eHNJ]YJNbMe�JROJeHGHWXbNHb]H�bYẀbLN_\HTVWZa
SWYHNJoMVWHgbSTZWYLSWVWHRĴWNJnHIM
WXbNHVWXHLOWbOH�JROJeHNJH̀MLlJNbSJ\kHWSa
RT��NN_̂HYMSWY_ebHLWLNJebkHJHTYJZ_Hb
\WZe_HXMZJ�OHMVWHWSRMLONWLObH̀WbLObNM
LSJ]WlN_ebnHgHOJSb\HeMLOJ\HWQ_lNWHTLOa
RJbYJ�OHLJNJOWRbbHbZbHQJ]_HWOX_\JkHJ
LJROJelJNJeH̀WYM]ZWHGH]XML[Hb\HXWenHgL�
Q_H\WRWoWkHXJHYWOHOWZ[SWHeNWVbMHL�ZJ
LbQbRLSbMH̀WLObVJMOHNMTeWZbeJPHTlJLO[̄
SJSHNMHLOJNWYbOLPHRJQWO_kHRJ]°M]�J�Oa
LPHbHZ�XbnHgWOHbHWOHNMSWVXJHeNWVWZ�XNWa
VWkHoTeNWVWH�JROJeJHWLOJZWL[HZbo[HNMa
LSWZ[SWHTZWlMSnH±LO[H]XML[HVJ]kHRĴqMNOR
NMXJZMSWkHNWHNMOHNbHoSWZ_kHNbHXMOLSWVW
LJXJ²H H�bO[HWLOJZbL[HZbo[H̀RMXJNN_M
RWXNŴH]MeZMHZ�XbkHLRMXbHSWOWR_\Hb
LMe[bHQRJO[MYH�YJNJH�bZb̀WYJHbH ZMSa
LJNXRJH�bZb̀ ẀYJHcXJkHXJkHNMHTXbYZP̂a
OML[kHTHWXNWVWHQRJOJHYHdJebZbbHXYMH�̀�k
JHTHXRTVWVWHGHWXNJkHYHLMZ[LWYMOMHOJSH]J̀ba
LJZbfnH¡ZJVWXJRPHQRJO[PeHYHLMZMHWLOJa
ZWL[H̀RWb]YWXLOYWkHbH�bYJHLZJYJHWHNMa
SWVXJHSRT̀NWeHSWZZMSObYNWeH\W]P̂LOYM
SWZ\W]JHbeMNbHH³J̀JMYJn

�WVXJHSWZ\W]HXW�bYJZH̀WLZMXNbMHeMaLPq_HbHZ�XbHT�MH]NJZbkHlOWHRJNW
bZbH̀W]XNWHZboJOLPHZ�QbeWVWHXMZJHbHRJa
QWO_kHVRT̀ J̀H�OWYJRbUM̂H̀WHNMLlJLO[��
YWHVZJYMHLH�bZb̀ ẀY_ebHLdWRebRWYJZJ
OJSHNJ]_YJMeWMHJRMNXNWMH]YMNWnH HSWVa
XJHYHKiiKHVWXTHSWZ\W]H̀RMSRJObZHLYW�HLTa
UMLOYWYJNbMkHVZJYN_̂ HbN�MNMRkH]Jen
R̀MXLMXJOMZPHcbeHYHOTH̀WRTHQ_ZH�YJN
�YJNWYblH�bZb̀WYfkH]JYVJRkHRMQPOJHoWa
dMRJaORJSOWRbLO_HGHYLMVWHhHlMZWYMSHGHNJa
]YJZbL[HSRMLO[PNLSbeH\W]P̂LOYWeHbeMa
NbH³J̀JMYJnH�MRM�bYHQTeJ�NT�HYWZWSba
OTHLHWdWReZMNbMeHNWYWVWH̀RMX̀RbPObPk
LJROJeLSbMHJVRJRbbH̀RWXWZ�bZbH]JNba
eJO[LPH̀RbY_lN_eHbHZ�Qbe_eHXMZWek
QZJVWkHWOHSWZ\W]JHXWLOJZbL[HORJSOWRJkHeJa
obN_kHXYJHSWeQĴNJH�IbYJ�HbHRJ]Zbla
N_̂ H̀RbqM̀NŴHbNYMNOJR[n

¢NWVWHYLMVWH̀RboZWL[H̀MRM�bO[
\ZMQWRWQJeHYH̀WLOLWYMOLSbMHYRMa

eMNJkHNMHYLMVXJHebZWLObYJHQ_ZJHSHNbeHb
LOb\bP̄HXYJHVWXJHNJ]JXHSRT̀N_̂ HVRJXkHSJa
SWVWHXJYNWHYHgbSTZWYLSWeHRĴWNMHNMHYba
X_YJZbkH̀RJSOblMLSbH̀WZNWLO[�HTNblOWa
�bZH̀WLMY_H�lJ̀JMYqMY�kH�JZSWHQ_ZW
bH̀WORJlMNN_\HỲTLOT�HLbZkHbH̀WQbOWVW
\ZMQJkHbHY_QRWoMNN_\HNJHYMOMRHXMNMVk
OJSHNMZMVSWHXJ�Ub\LPHORT�MNbSTH]MeZbn
IWH̀MRM�bZbHbHtOTHQMXTnHgHtOWeHVWXTH̀oMa
NbqM̂HbHWYLWeHT�MH���H�³J̀JMYJ�H]Ja
LMPZWH�rpHVMSOJRWYH]MeZbnH�RTXPOLPHNJ
]MeZMkHSJSH̀RM�XMkH�SWRMNN_MHlJ̀JMYa
q_�kHWQJHQRJOJH�bZb̀ ẀY_HbHb\HXMObHG
OW�MH�JoJHbHgJNP²HIWHOTOH̀W]YWZ[OM
WOLOT̀bO[HWOHRJLLSJ]JHWH\ZMQWRWQJ\kHT�
WlMN[HbNOMRMLN_̂ HdJSOHMLO[HYHLMeM̂a
NŴHXbNJLObbH�bZb̀ ẀY_\²H�ORJNNJP
]JSWNWeMRNWLO[H̀RWLZM�bYJMOLPHYHb\
LMe[MHNMHWXNWH̀WSWZMNbM̄HeJZ[lbSWY
NJ]_YJ�OHWXNbebHbHOMebH�MHbeMNJebk
YHlMLO[HWOqWYHbHXPXM̂nH±LZbHSOWH]JNba
eJZLPHLWLOJYZMNbMeHRWXWLZWYNŴkHeWV
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bHNJHYMOYP\HLYWMVWHVMNMJZWVblMLSWVWHXRMa
YJHTYbXMO[HWXbNJSWY_MHbeMNJkHNWHYHSZJa
NMH�bZb̀ ẀY_\HtOWHLOJZWHNMWQ\WXbeWLa
O[�kHWSTOJNWHXJ�MHebLObSŴnHsH�YJNJ
£RbVWR[MYblJHbH NJLOJLbbH¡WRbLWYN_HG
RWXbOMZM̂HNJob\HQRJO[MYa\ZMQWRWQWYk
OJSb\HH�MHWQ_lN_\HORT�MNbSWYHGHWXbNH]J
XRTVbeHTeMRZbHORWMHXMOM̂nH�XNJ�X_HeJa
OMRbH̀WXLSJ]JZbH�̀RWXJO[�Hq_VJNJeHNMa
XJYNWHRWXbYoMVWLPHlMOY�ROWVWHL_NJHb
NJ]YJO[HMVWHYHlMLO[HWOqJnH�WVXJHNJH̀WRWa
VMHXWeJHVWRMHGH̀WYMRbo[HYWHYL�nH¢JZ[a
lbSJHWOXJZbHlMRM]HWSNWHb]Q_Hq_VJNJe
]JH̀PO[HSẀMMSkHJHYMlMRWeHVZJYJHLMe[b
]JQRJZHMVWHXWeŴnH�M̀MR[HLOJZWHLlbOJO[a
LPkHlOWH�YJNHSJSHQ_HNMHb\HL_NkH]NJlbOkHb
�bO[HQTXMOHXWZVWnH�ORJNNWMHHtOWHLOMlMa
NbMHWQLOWPOMZ[LOYHbZbHWVRWeNWMH�MZJa
NbMHRWXbOMZM̂HbeMO[HXMOM̂kHNWH�YJNHRWL
SRM̀SbeHeJZ[lbSWekHbH̀WLZMHNMVWHYHLMa
e[MH�bZb̀ ẀY_\H̀WPYbZWL[HMU�HXYJ
RMQ�NSJ²

�TSWYWXbOHWQUMLOYWeH�³J̀JMYJ�LM̂lJLH ZMSLJNXRH�YJNWYblnH�WkHlOW
QWSHWHQWSHORTXbOLPHRWXNPkHGHOWZ[SWH̀WeWa
VJMOHYHWQUMeHXMZMnHIJHWQeWZWOMH]JXM̂a
LOYWYJN_HmHSWeQĴNJkHORJSOWRJkHJYOWeWa
QbZbHGH�mâHLM]WNHOM\NbSJHYHRJQWOMÄH�Xa
NJSWH�̀WlOMNN_̂HYW]RJLO�HJYOẀJRSJHXJZ
WHLMQMH]NJO[kHNT�XJH]JLOJYbZJH̀RbWQRMa
LObHNWY_̂ HSWeQĴNn
GHÅMNJHSWeQĴNJHXZPHNJoMVWHNMQWZ[a
oWVWHSWZZMSObYJkHSWNMlNWkHQWZ[oJPHGHjk
�HebZZbWNJHRTQZM̂kHÆHVWYWRbOHRTSWYWXba
OMZ[H�lJ̀JMYqMY�H ZMSLJNXRH�YJNWYblk
ÆHNWHQM]HWQNWYZMNbPHOM\NblMLSWVWH̀JRa
SJHNbSTXJnHgWOHbHY]PZbHSRMXbOHYH��WLLMZ[a
\W]QJNSM�HNJHhHZMOHbHST̀bZbHSWeQĴN
�gMSOWRajKp�nH�WRWVWÄ
 HSOWHNJHSJSŴHOM\NbSMHYHLMe[MHORTa
XbOLPÇH�OYMŌHYLMHbHNJHYLPSŴnH�eWORP
SJSJPHLMZ[LSW\W]P̂LOYMNNJPHSJè Ja
NbPHbX�OnHgLMHeM\JNb]JOWR_HobRWSWVW
R̀WdbZPnH�̀MobOHYHVWRPlT�H̀WRTHNJHY_a
RTlSTHbH�JoJkHL_NH�YJNJH�YJNWYblJk
b]H��eMNbn
GHÈHNMH̀MRY_̂ HbHNMH̀WLZMXNb̂HRJ]
]XML[kHTHRWXbOMZM̂nHgH��eMNbHTHeMNP
LYWPHdbReJkHNWHXZPHSWZ\W]NbSJHRM]TZ[a
OJOHORTXJHYJ�MNHWLMN[�kHbHeŴHXWZVHY
tObHeWeMNO_H̀WeWl[HLMe[MkHÆHLlbOJMO
 ZMSLJNXRH�bZb̀WYnHGH�MRMYNPHRJ]°M]a
�JMOLPkHeM\JNb]JOWRWYHYL�HeMN[oMnH�OW
MLZbHNMHPH̀WeW�MOHWOqTÇH�ZPHNMVWH]Mea
ZPHGHtOWHYL�n
�JoJH̀WZTlbZHXYJHY_Lob\HWQRJ]WYJa
NbPHGHJVRWNWeblMLSWMHbHtSWNWeblMLa
SWMnH�MZ[LSŴHRJQWO_HWNHNbSWVXJHNM
QWPZLPkHYMX[HY_RWLHLRMXbHORJSOWRWYHb
SWeQĴNWYkH̀PObZMONMeTHWOMqH̀WSJ]JZk
SJSHT̀RJYZPO[HeJobNŴnH�lbOJMOkHlOWHbe
LHXYW�RWXN_eHQRJOWeH̀WYM]ZW̄HNMHT
SJ�XWVWHMLO[HYW]eW�NWLO[H�̀WRTZbO[�
NJHZ�QŴHOM\NbSMnH HgJNPHMU�HRMQ�Na
SWeHNJ\WXbZHSJST�aNbQTX[H�MZM]PSTHb
RJLLSJ]_YJZkHWOSTXJHtOJH]J̀lJLO[kHSJST�
dTNSqb�HY_̀WZNPMOnH�XJR�NN_̂ H̀JRMN[
YH̀ZJNMH]NJNbPHOM\NbSbÄH�QJHQRJOJHVWa
YWRPOkHlOWHYHXMRMYNMHRJQWOJO[HeW�NWk

ẀSJHMLO[H]MeZPkHLMeMNJkHOM\NbSJHbH̀Wa
eWU[HRWXN_\HZ�XM̂nH¡M]HRJQWO_HNMHWLa
OJNMo[LPkHMLZbHNMHZMNbY_̂nH�JH\WO[HSJRa
OWoSTHY_RJUbYĴÄ
�JoTHNJ]YJZbHYHlMLO[HXPXbH ZMSLJNXa
RJH�YJNWYblJH�bZb̀ ẀYJnH¢NWVWHTHNb\
WQUMVW̄HRWXbZbL[HYHWXNWeHeMLOMkHWQJHY
ẀVRJNYŴLSJ\HLZT�bZbnH�WZ[SWHẀPO[H�M
THLOJRoMVWH ZMSLJNXRJHXYMH�̀�HYHdJeba
ZbbkHJHTHeZJXoMVWHGHWXNJnH¢ZJXob̂HLOJRa
oMVWH̀WaXMOLSbHNJ]_YJMOHZ�ZbSWekHYMX[
WNHMeTHMU�HbHSR�LON_̂ HWOMqn
GHsHNJLHeNWVWH]JQJYN_\HbLOWRb̂HHLH̀Ta
OJNbqM̂Hbe�NkHÆHLeM�OLPH ZMSLJNXR
eZJXob̂nHGHgLMHeWbH̀bL[eJH̀RbNWLbZb
Z�ZbSTkHJHYLMHMVWHGHeNMnH�bL[eJHWOHXMYTa
oMSHWXNJ�X_HXJ�MHO�O�H�bNTH̀RbYMZbHY
]JeMoJOMZ[LOYWÄH�JOWHPHLM̂lJLH�TXWQNW
TLORWbZLP�̄H̀bL[eJHLHNJZWVWYŴHYLMHS
XPXMHbXTOÄ
�JSHNJ]YJO[HL_NJH�Z�ZbSJ�kHT�MHNbSOW
NMHLWeNMYJZLPHGHSWNMlNWkHgJN[SJÄH�RTa
Vb\Hbe�NHYHLMe[MHT�MHNMH]NJZbnH HgJNPHL
LJeWVWHXMOLOYJH]NJZkHlOWHQTXMOHRJQWOJO[
NJH]MeZMkHRPXWeHLHWOqWenH�SWNlbZH�obea
LSb̂HLMZ[\W]OM\NbSTekH̀WOWeH]JWlNWHG
��eMNLST�HLMZ[LSW\W]P̂LOYMNNT�HJSJa
XMeb�nHKpHZMOHWNHT�MH̀WZNWqMNN_̂H�lJa
J̀MYMq�nH�WOPH̀RMXZJVJZbHgJNMHRJQWOT
bN�MNMRJHYHT̀RJYZMNbbHLMZ[LSWVWH\W]P̂a
LOYJkHNWHWOSJ]JZLP̄HT�HZTloMHNJH]MeZM
ORTXbO[LPkHNJHYWZMkHlMeH]JHLOWZWeHQTeJa
VbH̀MRMQbRJO[n

gWOHbHWOeWZWONJPHLSWRWnHgL̀JoTO�lJ̀JMYq_�H]PQ[HbHQTXTOH]JNbeJO[a
LPHLQ_OWeH]MRNJnH�WST̀JOMZM̂HbUTOHLJeb
GH̀WHYLM̂H��eMNLSŴHWQZJLObnH�J�MHXW
�eLSJH̀WRŴHXWQbRJ�OLPnH�JL_̀ J�O
]YWNSJebH̀MRMST̀UbSbkHNWHqMN_HNWRa
eJZ[NŴHNMH̀RMXZJVJ�OnH H]MRNWkHOJSHXWa
RWVWHXWLOJ�UMMLPkHLOWZ[SWHLbZHWONbeJa

�UMMkH]JHQMLqMNWSHWOXJYJO[HLWYLMeHNM
\WlMOLPnHIWHtObH]JQWO_H̀WLOWPNN_MkHJ
WOeMObO[H]JYMRoMNbMHTQWRSbkHNMeNWVW
WOXW\NTO[HNJXWnH�HOWeTH�MH�bZb̀ ẀY_
TeM�OHTLORJbYJO[HLMeM̂N_MH̀RJ]XNbSbÄ
�OWH̀WLOWRWNNb̂H̀WQ_YJMOHTHNb\HYHVWLOP\k
VWYWRbOkHlOWHSWNqMROH̀WLeWORMZnH�QP]Ja
OMZ[NWHVWOWYbOLPH̀RWVRJeeJHLHNWeMRJa
ebH\TXW�MLOYMNNŴHLJeWXMPOMZ[NWLObk
LH̀ZJSJOJebkHSWNSTRLJebHbHOJNqJebn
�JoJHRJN[oMHYHJNLJeQZMHbVRJZkHYMLMZbZk
JHOM̀MR[HLMLOR�NSbHRJ]YZMSJ�OnH�JS
�b]N[HYWSRTVHLOJRob\HQRJO[MYH�bZb̀ Ẁa
Y_\HbHSRTObOLPkHJH̀WYMLMZbO[LPHbeHOWZ[a
SWH̀WYWXHXĴnH�JSWZ�OH̀WRWL�NSJHGHQMa
�bOHWXNJHLMe[PHSHXRTVŴHNJHoJoZ_Sbk
Z�QŴH̀WYWXHGHbH̀WH̀MRYWeTH]YWNSTHYLM
T�MHYHLQWRMnH�HYMLMZbO[LPkHbHRJQWOJO[
�bZb̀ ẀY_HeJLOMRJÄ
²�JSHlOWH�MHXMR�bOHLMVWXNPH̀RWLOWVW
RJQWOPVTHNJH]MeZMHbHlOWH]JLOJYZPMOHZ�a
XM̂HLHY_LobeHWQRJ]WYJNbMeHQRWLbO[HYLM
XMZJHbHLMLO[H]JHRTZ[HSWeQĴNJÇHgMX[
NbSOWHNbHRJ]THNMHLSJ]JZkHlOWHQ_O[H\ZMQWa
RWQWeHZMVSWÇH�MR�bOHLMe[PnH�bZ_HXJ�O
�MZJNbMHLXMZJO[H\WRWoMMkHXWQRWMHOWeTk
SOWHRPXWenH�bZb̀ ẀY_H�bYTOH]MeZ�̂kHSJS
SWVXJaOWHbHb\HXMX_kHbHNMH̀TVJMOHb\HOP��a
Z_̂ HORTXnH�JSH̀TLO[H�MHWNHQTXMOHYW]NJa
VRJ�X�NÄ
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ÅÀÆ¼Ä¾Ç¼ÂÀÈ¼ÁÂÃÉÂ¾Ê
Ë¾ÁÁÇ¼ÌÂ¾ÀÆÍ¾ÉºÎ¾À½¾ÀÏÀÈºÁ¿Ð¾Ê
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ÅÃÂÕÍ¼Ó¼áßíÈº½îÙÀßíá
Èº½îáÅÃÂÕÍ¼Ó¼×ÀïÉÆÇ¾ÓÍºá
½ÃºÀÃ»ÀÅÃÂÕÍ¼Ó¼ÀÓÀêâ×ÜÜÙÀ¼Éá
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Ç¾ÓÍº½Ã¿ÀöºÄºÇ¾Íî½¼ÔÀÁÍÕÎá
ÚÒÀÆ¼À½¾Ä»¼ÇÕÀÓÀÁöºÇºÀ»¾ÿÃÉÒ
ÆÇ¾ÓÀÆ¼ÉÇºÚÃÉºÍºÔÀÃÀÚÍ¾è¼Æ¼á
ÍÕÌÃ¿ÀÌºÍ¼ÓºÂ¾ÀÆ¼ÀßíÈº½ÁÂ¼Ô
¼ÚÍ¾ÁÉÃÀºÎºè¼Ä½¼ÀÇ¾ÁÁÈ¾ÉÇÃá
Ó¾ºÉÀÀÎ¾Í¼ÚÒÀÎÃÉºÍºÔÀÆºÇºÌÃÁá
Íº½½ÒüÀÇ¾Ô¼½¼ÓÀÃÀè×ÀñéÃÈ¾ÙÀÁ¼á
ÁÉ¾ÓÍ¿ºÉÀÆÇ¼É¼Â¼ÍÒÙÀÓÒ½¼ÁÃÉ
ÁÓ¼ÃÀÆÇºÄÆÃÁ¾½Ã¿ÀÁÀÐºÍîíÀÕÁÉá
Ç¾½º½Ã¿ÀÃÈºíÿÃüÁ¿À½ºÄ¼ÁÉ¾Éá
Â¼ÓÀÃÀÆ¼È¼ÿÃÀÆ¼ÉÇºÚÃÉºÍ¿ÈÀÓ
Çºéº½ÃÃÀÇ¾»ÍÃÌ½ÒüÀÁÆ¼Ç½Òü
Ó¼ÆÇ¼Á¼Ó×
¹À½¾Ì¾Í¾ÀÛÜêÛÀè¼Ä¾À¼ÉÄºÍ¼È
Ç¾ÁÁÈ¼ÉÇº½ÒÀéºÁÉîÀÎ¾Í¼ÚÀ¼É
ÎÃÉºÍºÔÀ½¾éºè¼ÀÇ¾Ô¼½¾ÙÀÄÓºÀÃ»
Â¼É¼ÇÒüÀÆ¼ÁÉÕÆÃÍÃÀ½¾ÀÁ¾ÔÉÀ0Æá
Ç¾ÓÍº½Ã¿ÀË¼ÁÆ¼ÉÇºÚ½¾Ä»¼Ç¾À¼É
ÎÃÉºÍºÔÀÁ×ÀþºÚ¾ÂÍºÔÀÃÀÃÈºíÉ
Æ¼ÄÀÁ¼Ú¼ÔÀÁºÇîù»½ÒºÀ¼Á½¼Ó¾á
½Ã¿×À�¾Á¾íÉÁ¿À¼½ÃÀÂ¾ÌºÁÉÓ¾ÀÆÃá
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Ú¾ÂÉºÇÃ¾Íî½¼è¼À¾½¾ÍÃ»¼ÓÀÆ¼á
Â¾»¾ÍÃÙÀÌÉ¼ÀÓ¼Ä¾ÀÄºÔÁÉÓÃÉºÍîá
½¼À½ºÀÁ¼¼ÉÓºÉÁÉÓÕºÉÀ½¼ÇÈ¾È
¹¾½çÃ½¾×ÀÅÀÁÓ¿»ÃÀÁÀýÉÃÈÀÁ¼á
ÁÉ¾ÓÍº½ÀÆÇ¼É¼Â¼ÍÀÃÀÚÕÄºÉÀÓÒá
½ºÁº½¼ÀÆÇºÄÆÃÁ¾½ÃºÀÀïïï
��1ÀôÅÃÂÕÍ¼ÓÁÂ¼ºõÙÀÂ¼É¼Ç¼º
Á½¾ÚÎ¾ºÉÀÓ¼Ä¼ÔÀÎÃÉºÍºÔ
ÁºÍ¾ÙÀ¼ÚÀÕÁÉÇ¾½º½ÃÃÀÆÇÃÌÃ½
Æ¼ÁÉ¾ÓÂÃÀ½ºÂ¾ÌºÁÉÓº½½¼ÔÀÆÃá
ÉîºÓ¼ÔÀÓ¼ÄÒ×
�Ç¼ÈºÀÉ¼è¼ÙÀÚÒÍÃÀÇ¾ÁÁÈ¼ÉÇºá
½ÒÀÎ¾Í¼ÚÒÀ½¾À¼ÉÂ¾»ÀÈ¾è¾»Ã½¾
ôø¼ÇÄõÀÓÀè¾Ç¾½ÉÃÔ½¼ÈÀÇºÈ¼½á
ÉºÀÂ¼ÈÆîíÉºÇ¾ÀÃÀ½¾ÀÇ¾Ú¼ÉÕÀÌ¾á
ÁÉ½¼è¼ÀÁÉ¼È¾É¼Í¼èÃÌºÁÂ¼è¼ÀÂ¾á
ÚÃ½ºÉ¾Àô(º¿õÙÀÂ¼É¼ÇÒºÀÓÀü¼Äº
ÆÇ¼ÓºÇÂÃÀÆÇÃ»½¾½ÒÀ½ºÓÃ½¼Óá
½ÒÈÃ×ÀÅÀÁÍÕÌ¾ºÀÁÀôø¼ÇÄ¼ÈõÀÓ
Æ¼Í¼ÈÂºÀÂ¼ÈÆîíÉºÇ¾ÀÓÃ½¼Ó¾É
Á¾ÈÀÆ¼ÉÇºÚÃÉºÍîÙÀ¾ÀÓÀÁÉ¼È¾É¼á
Í¼èÃÌºÁÂ¼ÈÀÂ¾ÚÃ½ºÉºÀÃÈºíÉÁ¿
ÓÁºÀ½º¼Úü¼ÄÃÈÒºÀÄÍ¿ÀÇ¾Ú¼ÉÒ
Ä¼ÂÕÈº½ÉÒÀúÓÀÌ¾ÁÉ½¼ÁÉÃÙÀÍÃá
Ðº½»Ã¿ûÀÃÀ»¾Æ¾ÁÀ¼Ä½¼Ç¾»¼ÓÒü
Ã½ÁÉÇÕÈº½É¼Ó×
Ë¾Ú¼É½ÃÂÃÀÉºÇÇÃÉ¼ÇÃ¾Íî½¼è¼
¼ÉÄºÍ¾ÀË¼ÁÆ¼ÉÇºÚ½¾Ä»¼Ç¾ÀÕÌ¾É
½¾ÁºÍº½ÃºÙÀÂ¾ÂÀÆÇ¾ÓÃÍî½¼À½¾ÆÃá
Á¾ÉîÀÆÇºÉº½»ÃíÀÆ¼ÀÉ¼ÈÕÀÃÍÃÀÃ½¼á
ÈÕÀÁÆ¼Ç½¼ÈÕÀÁÍÕÌ¾í×
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ø¾ÇÕéº½ÃºÀÆÇ¾ÓÃÍÀÆ¼Î¾Ç½¼Ô
Úº»¼Æ¾Á½¼ÁÉÃÀÆÇÃÀýÂÁÆÍÕ¾É¾ÐÃÃ
ÆºÌ½¼è¼À¼É¼ÆÍº½Ã¿À9À½ºÃ»Èº½á
½¾¿ÀÆÇÃÌÃ½¾ÀÆ¼Î¾Ç¼ÓÀÓÀÆºÇÃ¼Ä
¼É¼ÆÃÉºÍî½¼è¼ÀÁº»¼½¾×
¹ÕÿºÁÉÓÕºÉÀ»¾Â¼½¼ÈºÇ½¼ÁÉîà
Ú¼ÍîéºÀÆ¼Í¼ÓÃ½ÒÀÆºÌ½ÒüÀÆ¼Î¾á
Ç¼ÓÀÆÇ¼ÃÁü¼ÄÃÉÀÓÀÉºüÀÄ¼È¾üÙÀèÄº
ÎÃÓÕÉÀÆÇºÁÉ¾ÇºÍÒºÀÍíÄÃ×
ñ½ÁÆºÂÉ¼ÇÒÀè¼ÁÕÄ¾ÇÁÉÓº½½¼è¼
Æ¼Î¾Ç½¼è¼À½¾Ä»¼Ç¾ÀÁÃÁÉºÈ¾ÉÃá
ÌºÁÂÃÀÆÇ¼ÓºÇ¿íÉÀÎÃÍÒºÀÄ¼È¾ÀÁ
ÆºÌ½ÒÈÀ¼É¼ÆÍº½ÃºÈÀÃÀÕÂ¾»ÒÓ¾á
íÉÀü¼»¿ºÓ¾ÈÀ½¾À½º¼Úü¼ÄÃÈ¼ÁÉî
ÆÇÃ½¿ÉÃ¿ÀÄ¼ÍÎ½ÒüÀÈºÇÀÚº»¼á
Æ¾Á½¼ÁÉÃ×Àø¼À»¾Ì¾ÁÉÕíÀÆº½ÁÃ¼á
½ºÇÀÃ»á»¾ÀÁÍ¼Î½¼è¼ÀÈ¾ÉºÇÃ¾Íîá
½¼è¼ÀÆ¼Í¼Îº½Ã¿À½ºÀÓÀÁ¼ÁÉ¼¿½ÃÃ
ÓÒÆ¼Í½ÃÉîÀÇºÈ¼½É×ÀÀÀÅ¼ÉÀÃÀÆÇ¼á
Ä¼ÍÎ¾íÉÀÉ¼ÆÃÉîÀ½ºÃÁÆÇ¾Ó½Òº
ÆºÌÃ×ÀñÀÆ¼ÍÕÌ¾ºÉÁ¿ÙÀÌÉ¼ÀÆÇ¼üÕá
ÄÃÓéÃÔÁ¿ÀôÄ¼È¾é½ÃÔÀ¼Ì¾èõÀÁÉ¾á
½¼ÓÃÉÁ¿À¼Ì¾è¼ÈÀÆ¼Î¾Ç¾×ÀÅÀÁÓ¿á
»ÃÀÁÀýÉÃÈÀ½¾Æ¼ÈÃ½¾ºÈÀÀ¼Á½¼Óá
½ÒºÀÆÇ¾ÓÃÍ¾ÀÚº»¼Æ¾Á½¼ÁÉÃÀÆÇÃ
ÃÁÆ¼Íî»¼Ó¾½ÃÃÀÆºÌºÔ×
çºÇºÄÀ½¾Ì¾Í¼ÈÀ¼É¼ÆÃÉºÍî½¼á
è¼ÀÁº»¼½¾ÀÆºÌÃÀÃÀÄÒÈ¼ü¼ÄÒÀ½ºá
¼Úü¼ÄÃÈ¼ÀÆÇ¼ÌÃÁÉÃÉîÙÀ¼ÉÇºÈ¼½á
ÉÃÇ¼Ó¾ÉîÀÃÀÆ¼ÚºÍÃÉîÙÀ»¾ÄºÍ¾Éî
ÉÇºÿÃ½Ò×ÀçºÌîÙÀÄÒÈ¼Ó¾¿ÀÉÇÕÚ¾ÀÓ
ÈºÁÉ¾üÀÁ¼ºÄÃ½º½Ã¿ÀÁÀÄºÇºÓ¿½½Òá
ÈÃÀÌºÇÄ¾Ì½ÒÈÃÀÃÍÃÀÈºÎÄÕýÉ¾Îá
½ÒÈÃÀÆºÇºÂÇÒÉÃ¿ÈÃÀÄ¼ÍÎ½Ò
ÃÈºÉîÀÕÉ¼Íÿº½ÃºÀÂÃÇÆÃÌ½¼Ô
ÂÍ¾ÄÂÃÀ9ÀÇ¾»ÄºÍÂÕ×ÀøºÀ½ÕÎ½¼À»¾á
ÚÒÓ¾ÉîÀÃÀÆÇ¼ÀÕÉ¼Íÿº½ÃºÀÁÉº½¼Â
ÆºÌÃ×ÀþÇº»ÓÒÌ¾Ô½¼À¼Æ¾Á½¼À¼ÁÉ¾Óá
Í¿ÉîÀÉ¼Æ¿ÿÃºÁ¿ÀÆºÌÃÀÚº»ÀÆÇÃá
ÁÈ¼ÉÇ¾ÀÃÍÃÀ½¾ÀÆ¼ÆºÌº½ÃºÀÈ¾Í¼á
ÍºÉ½ÃüÀÄºÉºÔ×ÀøºÍî»¿ÀÆÇÃÈº½¿Éî
ÄÍ¿ÀÇ¼»ÎÃè¾ÀÆºÌºÔÀè¼ÇíÌÃºÀÃÀÍºèá
Â¼Ó¼ÁÆÍ¾Èº½¿íÿÃºÁ¿ÀÎÃÄÂ¼ÁÉÃ×
:íÚ¾¿ÀÆºÌîÀÄ¼ÍÎ½¾ÀÃÈºÉîÀÁ¾È¼á
ÁÉ¼¿ÉºÍî½ÒÔÀöÕ½Ä¾Èº½ÉÀÃÀ½º
ÆÇÃÈÒÂ¾ÉîÀÓÁºÔÀÆÍ¼ÁÂ¼ÁÉîíÀ¼Äá
½¼ÔÀÃ»ÀÁÉº½¼ÂÀÂÀÄºÇºÓ¿½½ÒÈÀÂ¼½á
ÁÉÇÕÂÐÃ¿È×ÀøÕÎ½¼À¼ÁÉ¾ÓÍ¿Éî
ÈºÎÄÕÀ½ÃÈÃÀÓ¼»ÄÕé½ÒÔÀÆÇ¼Èºá

ÎÕÉ¼ÂÀ9À¼ÉÁÉÕÆÂÕ×Àø¾ÀÄºÇºÓ¿½½¼È
Æ¼ÍÕÀÆºÇºÄÀÉ¼ÆÂ¼ÔÀ½º¼Úü¼ÄÃÈ¼
ÆÇÃÚÃÉîÀÈºÉ¾ÍÍÃÌºÁÂÃÔÀúÆÇºÄÉ¼á
Æ¼Ì½ÒÔûÀÍÃÁÉÀÇ¾»ÈºÇ¾ÈÃÀ½ºÀÈºá
½ººÀâÜüäÜÀÁÈ×ÀÀÀþÉ¼ÚÒÀ½ºÀÄ¼ÆÕÁá
Â¾ÉîÀÆºÇºÂ¾Í¾ÀÆºÌÃÀÇºÂ¼Èº½ÄÕá
ºÉÁ¿ÀÉ¼ÆÃÉîÀºùÀÛÀáÀðÀÇ¾»¾ÀÓÀÄº½îÀÃ
½ºÀÚ¼ÍººÙÀÌºÈÀÆ¼ÀÆ¼ÍÉ¼Ç¾ÀÌ¾Á¾×
Ñ¾ÀðÀÌ¾Á¾ÀÄ¼À¼Éü¼Ä¾ÀÂ¼ÀÁ½ÕÀÉ¼ÆÂ¾
ÆºÌÃÀÄ¼ÍÎ½¾ÀÚÒÉîÀÆÇºÂÇ¾ÿº½¾×
þÉ¼ÚÒÀÃ»ÚºÎ¾ÉîÀ¼ÚÇ¾»¼Ó¾½Ã¿
ÉÇºÿÃ½ÀÓÀÂÍ¾ÄÂºÙÀ½ÕÎ½¼ÀÆºÇÃ¼á
ÄÃÌºÁÂÃÀÆÇ¼ÌÃÿ¾ÉîÀÄÒÈ¼ü¼ÄÀ¼É
ÁÂ¾ÆÍÃÓ¾íÿºÔÁ¿ÀÓÀ½ùÈÀÁ¾ÎÃ×
øºÀÁÕéÃÉºÀ½¾ÀÆºÌÃÀÓºÿÃÀÃÀÁÒá
ÇÒºÀÄÇ¼Ó¾×ÀñÀÁÍºÄÃÉºÀ»¾ÀÉºÈÙ
ÌÉ¼ÚÒÀÈºÚºÍîÙÀ»¾½¾ÓºÁÂÃÀ½¾ü¼á
ÄÃÍÃÁîÀ½ºÀÈº½ººÀÌºÈÀÓÀÆ¼ÍÕÈºÉá
ÇºÀ¼ÉÀÀÉ¼Æ¿ÿºÔÁ¿ÀÆºÌÃ×ÀøÃÀÓÀÂ¼ºÈ
ÁÍÕÌ¾ºÀ½ºÍî»¿ÀÇ¾ÁÉ¾ÆÍÃÓ¾Éî
ÆºÌîÀÄÇ¼Ó¾ÈÃÙÀÆ¼ÀÄÍÃ½ºÀ½ºÀÓÈºá
ÿ¾íÿÃÈÃÁ¿ÀÓÀÉ¼ÆÂÕ×Àç¼ÀÆ¼Íº½îá
¿ÈÀ¼è¼½îÀÈ¼ÎºÉÀÓÒÔÉÃÀ½¾ÇÕÎÕÀÃ
ÆºÇºÂÃ½ÕÉîÁ¿À½¾ÀÚÍÃÎ¾ÔéÃº
ÆÇºÄÈºÉÒÙÀÆ¼ÍÀÃÀÁÉº½Ò×
ÅÀÈºÁÉ¾üÙÀèÄºÀÁè¼Ç¾ºÈÒºÀÃÀÉÇÕÄá
½¼ÀÁè¼Ç¾ºÈÒºÀÂ¼½ÁÉÇÕÂÐÃÃÀ»Ä¾½ÃÔ
úÁÉº½ÒÙÀÆºÇºè¼Ç¼ÄÂÃÙÀÆºÇºÂÇÒÉÃ¿Ù
Ú¾ÍÂÃûÀÆÇÃÈÒÂ¾íÉÀÂÀÆºÌ¾ÈÀÃÀÄÒá
È¼ü¼Ä½ÒÈÀÉÇÕÚ¾ÈÙÀ½º¼Úü¼ÄÃÈ¼
ÆÇºÄÕÁÈ¼ÉÇºÉîÀÇ¾»ÄºÍÂÕÀÃ»À½ºÁè¼á
Ç¾ºÈÒüÀÈ¾ÉºÇÃ¾Í¼Ó×
ñÀºÿùàÀÂÀÇºÈ¼½ÉÕÀÃÀÂÍ¾ÄÂºÀÆºá
ÌºÔÀÁÍºÄÕºÉÀÆÇÃÓÍºÂ¾ÉîÀÉ¼ÍîÂ¼
ÁÆºÐÃ¾ÍÃÁÉ¼Ó×
ÅÀÁ¼¼ÉÓºÉÁÉÓÃÃÀÁ¼ÀÁÉ×ÀÛÜ×Ï×ÀÌ×Àê
�¼ÄºÂÁ¾À¼ÚÀ¾ÄÈÃ½ÃÁÉÇ¾ÉÃÓ½Òü
ÆÇ¾Ó¼½¾ÇÕéº½Ã¿üÀË(ÙÀéÉÇ¾öÀ½¾
èÇ¾ÎÄ¾½À»¾À½¾ÇÕéº½Ã¿ÀÉÇºÚ¼Ó¾á
½ÃÔÀÆ¼Î¾Ç½¼ÔÀÚº»¼Æ¾Á½¼ÁÉÃÀÁ¼á
ÁÉ¾ÓÍ¿ºÉÀ¼ÉÀÀêÜÜÜÀÄ¼ÀêâÜÜÀÇÕÚÍºÔ×
ßºÍºö¼½ÀÄ¼ÓºÇÃ¿ÀÄÍ¿ÀèÇ¾Îá
Ä¾½ÀÆ¼ÀÓ¼ÆÇ¼Á¾ÈÀÆ¼Î¾Ç½¼ÔÀÚºá
»¼Æ¾Á½¼ÁÉÃÀÓÀóÍ¾Ó½¼ÈÀÕÆÇ¾ÓÍºá
½ÃÃÀ;þ¹ÀË¼ÁÁÃÃÀÆ¼ÀßíÈº½ÁÂ¼Ô
¼ÚÍ¾ÁÉÃÀÀãúðÏâÛûÀâÝÜáâÏÝ×
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