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k\eǹâi_̀háeà\̂çe[\fhaǹcoeàilÞ
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lcêbcef\à_̀nhniceafhàemiá̀Þ
áhbÝnßàeahíhfáaeaek\_l̀àç
ùhàn\b\äice]̀ä\á\akiefhǹå̀o
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�°̈°�ª��À�Ò¢�¢

R

��eidnce]̀ah_Üib̀fÝeahfhnnccefhfficeùdlhnfk\j
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eeeeeeeeeeeeeÍ̧ ¥®®�®³§ø²©�Î§²¥̧©̈°̧©
e



������ ���	
�	������	� ���������������

������� !"�#�$%&'(%%�)%*�)�+&,-�%&.-�/�! 01����1&',(%2�

34567894::;<=78>?<@A@B=C;
=89;D=:E8FG@A@B:E8H@<I@AEJ@K
BEL8=M8N4D;8O@J@C=G=8@P=Q=;D6K
:@8NRS4NJBR4J8RT48UU8D4JV8W8<;K
D?I@58XYUZ8G@<R8BNJA4J=D=N68[J=
<B;8C4D@B4I;\8CJ@]E8B54NJ4
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<;BD4:=48@JIR<;KJ@8]4A?JN7\
J;]D4JI=8RT48:48̂@5@G;aJ\8;8̂@K
N̂;J68L@A@̀ @8A4<I@8R<;?JN7�
H@I;85E8T=BE\84NJ68=8M;]@JE8̂@
<@5RV8v4M8̂@NJ@A@::4_8̂@5@S=
RT48:48@]@_J=N6\8<;T48M;8̂A@K
<RIJ;5=8B85;G;M=:8NL@<=J68̂A@K
N=58<@]AEL8Da<4_\8N̂;N=]@8=5\
:48@JI;MEB;aJV83@N4<=8R8:;N8L@K
A@̀ =4\8BN4G<;8M;_<RJ\8N̂A@N7J8@
M<@A@B64\8̂@5@GRJ\84ND=8̂@̂A@K
N=58CJ@KJ@8N<4D;J68�
{@T4J8]EJ6\8N@B54NJ:@8̂A@K

T=JE48<@DG=48G@<E8=D=8̂@CJ=
@<=:;I@BE48NR<6]E8J;I8N]D=M=K
D=8[J=L8Da<4_8~R8@]@=L8@JQE8̂@K
G=]D=8B8W4D=IRa8zJ4C4NJB4::Ra
B@_:R\8@];8B@N̂=JEB;D=N68N8@JK
C=5;5=\8@];8A;:@8:;C;D=8JAR<@K
BRa8T=M:6�\8J@D6I@8@:=8NJ;D=
@C4:68̂@L@T=5=8<ARG8:;8<ARG;8̂@
L;A;IJ4ARc8@J8:=L8B44J8N̂@I@_K
NJB=45\8<@5;̀ :=58RaJ@5\8J4̂K
D@5\857GI@NJ6aV8f@5;̀ :=48@:=
I;I=4KJ@\8A@<:E4V8b8B8J@8T48BA4K
578T=M:68:;RC=D;8=L8]EJ68@JB4JK
NJB4::E5=8M;8̂@ARC4::@48<4D@V
O;I8A;NNI;MEB;4J89;D=:;8FG@K
A@B:;\8M;8BN48JAR<@BE48G@<E8:=
@<=:8=M8:=L8:48̂A@GRD7D8:=8@<=:
A;]@C=_8<4:6\8I8=L8JAR<@B@_8<4K
7J4D6:@NJ=8:=I@G<;8=8:=8R8I@G@
:48B@M:=I;D@8̂A4J4:M=_V8b8L@J7
A;]@J;D=\8]EB;D@\8]4M8BEL@<K
:EL8=8̂A;M<:=C:EL8<:4_\8:4
A@̂J;D=8:;8NR<6]RV8WN?\8C4G@8<@K
NJ=GD=8@:=8B8[J@_8T=M:=\8y8[J@
:4̂D@L;78<D78N4D6NI=L8T=J4D4_
4̂:N=78<;8C4JB4A@8<4J4_V8b
@C4:68B4A7J8NR̂ARG=8H@<I@AEJ@K
BE\8CJ@8̂@DRC4::E48B8:;ND4<K
NJB@8JAR<@BE48:;BEI=8@C4:6
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NE:8|:<A4_\8B8XYZZK58w85D;<̀ =_8f=5;V
w8OB;AJ=AR8:;58<;D=8B8<BRLIB;AJ=AK
:@58<@54\8y8A;NNI;MEB;4J8d4DD=8WD;K
<=5=A@B:;\8I@G<;85E8BNJA4J=D=N68N8:4_
B8I;]=:4J48>|H;\8I@J@AE_8N8:4<;B:4G@
BA454:=8:;L@<=JN78B8M<;:==8v4A4M=:K
NI@_8;<5=:=NJA;Q==\8=8̂@I;8:48]ED@8̂@K
N4J=J4D4_8̂@G@B@A=D=V8y8H@MT485E
IB;AJ=AR8BEIR̂=D=V8f4J=8N:;C;D;8L@K
<=D=8B8N;<=I\8J@G<;8@:84S?8A;]@J;D8B
v@I@B@\8̂@J@58@I@:C=D=8v@I@BNIRa
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eMK̀VHYHcK]X\HÙSK\HTiVHXHhWXMK̀VHXO
UYQZQRWKecNdHKW\XVZJVTWcNdHQRSXJa
mQHcZHYUZHPWKLMKcZHMQRWQUQYZUVcQHQVf
cQU[VU[HJHcKYZMZcXiHhQW[MJKHcKHhWXf
MQOQYN\HVZWWXVQWX[\aĤHcKUZS̀ccN\
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ĤJQS\QeZHXOaH£KSXcXcK

cZjVZRKeKHcK\QMXVU[HYHTMQYf
SZVYQWXVZSbcQOHUQUVQ[cXX_
cQHJQS\QeHWKU\QMTZVHMXeZSbf
cQZHVQhSXYQHJKJHhZ¥cQZ_HTUf
VKcQYXYHcKHjZWOK\HXHYHPKWKf
LZH�HJQVSQYH£̂ f�  HUHjQWUTcf
JKOXHMS[HWKRQVNaH³KU\QMHeK
¥KUHWKRQVNHMXeZSbcQPQHVQhf
SXYKHQVHjQWUTcJXHUQUVKYS[ZV
��HJPHcKHQMXcHJQV̀Sa
´KVZWXKSHhWQYZWQJHhZWZf
MKcHYHcKWQMcNdHJQcVWQSba
�QOQkbHhQH\WKcZcXiH¬Í HX
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WZcKHXHQVWZPTSXWQYKcKHVQ¥f
cQUVbHQVhTUJKHVQhSXYQWKeMKf
VQ¥cN\HJQSQcQJ±a
£VQfVQHXeHhWQ¥XVKY]X\HlVQV

MQJTOZcVHTUOZ\c̀ VU[µH̄ Q̂
MKiV¶Ĥ M̀WKOXHeKhWKYS[f
SXUb¶±aH�K_HRNSQHXHVKJQZaH�Zf
cZPHYHcKWQMcQOH\Qe[dUVYZHcK
YÙHcZH\YKVKSQaH©jXnXKSbcK[
hWQhKPKcMKHTRZLMKSKHcKWQM_
¥VQ_HMZUJKVb_HhQSXVXJKHTHcKU
VKJK[µHXeHhQUSZMcZPQHYUZOHX
YQHYÙOHhQOQPKVb_HKHQHUZRZ_
WQMcQOHXHYZSXJQMZWLKYcQO_
MTOKVbHYHUKOTiHhQUSZMcii
Q¥ZWZMbaH§KJHXHRNSQH¦HMQHVQd
LZHWKRQVN_HRTMbHVQHjZWOKHXSX
PKWKL_HMQRXWKSXUbHhQHJQSZcQ
YHPW[eX_HcQHeKVQHYNWKYcXYKSX
TWQYZcbHLXecXHYQHYUZ\HWZUf
hTRSXJK\HIII³a
�QMPQVQYXSXHhQ¥YTHMS[HcZMQf
YQSbUVYK_HXHcKHYQScZHhWQYQePf
SK]̀ ccQdH¬QWRK¥̀YNOHhZWZf
UVWQdJXHhQYZSXHcKWQMHcKHRQWbf
RTHeKHUQnXKSbcTiHUhWKYZMSXf
YQUVbaHmQHSTJKYNZH̄PKdMKWN±_
¥̄TRKdUN±HcK]SXHcZOKSQZHJQf
SX¥ZUVYQH̄OKSb¥X]ZdfhSQ\Xf
]Zd±HXHhTUVXSXHhWQnZUUHhQHhWQf
ONVQOTHXOXHXHeKWKcZZHhQMPQf
VQYSZccQOTHWTUSTaH�HVZhZWbHYQV_
UTM[HhQHWKRQVZH̄VZSZ[kXJK±_
hQSXVXJKHTHcKUHVKJK[µHYUZOHOXf
WQOHhQOQPKZOHHWKeRQPKVZVb
QSXPKW\KO_HhQMU¥XVNYKZOHX\
JQSX¥ZUVYQ_H¥VQR_HVKJHUJKeKVb_HY
LXecXHcKOHRNSQHcKHJQPQHWKYf
c[VbU[a
mZMKYcQHhQRNYKSHYHWQMcQd
MZWZYcZHXHcZHTecKSHZ̀HMQOQY
XHTSXn_HKHJQPMKHRNSHUQY\Qe_
MZWZYc[HLXSK_HWKRQVKSKHX
UVWQXSKUbaH§ZhZWbHLZHYHcZd
SiMZdHhQ¥VXHcZHYXMKVb_HYQJf
WTPHWKeWT\KHXHeKhTUVZcXZa
mQHcZHYUZHWTJQYQMXVZSX_

hQMYZWP]XUbHcQYQdHXMZQSQf
PXX_HhQ]SXHeKHWKeWT]XVZS[OX
TUVQ[Y]ZPQU[HTJSKMKHJQSSZJf
VXYcQPQH\Qe[dUVYQYKcX[aĤ
·cVZWcZVZHhWXYQMXVU[HcZOKf
SQHhWXOZWQY_HJQPMKHWTJQYQMXf
VZSXf\Qe[dUVYZccXJX_HYHhQUf
SZMciiHQ¥ZWZMbHMTOKSXHQ
UYQX\HUQRUVYZccN\HPQcQWKWK\
QVHhWXRNSXHhWXHWKeYKSZHXHQ
eKcXOKZOQOHOZUVZHYHTPQMT
Q¥ZWZMcQdH̄cQYQd±HXMZQSQf
PXXaĤHONUS[\HQHUYQ̀OHZMXcQf
JWQYcQO_HQRQSPKccQOHYUZOX_
JQOTHcZHSZcb_HWTUUJQOHcKWQf
MZ_HJQVQWQPQHcZHONVb̀O_HVKJ
JKVKcbZOHYHhQUSZMcXZHUVQHSZV
VQSbJQHXHMZSKSX_H¥VQHTcX¥VQf
LKSXHMKHRXSXHhQHWTJKO_HcZ
MKYK[HcXHLXVb_HcXHWKRQVKVbHY
TMQYQSbUVYXZHXHcKHUQYZUVb_
lVXHWTJQYQMXVZSX_HhQcXOK[_
¥VQHMWTPQPQHcKWQMKHcZV_HcX¥Zf
PQHPSKYcQPQHYHJQSSZJVXYcQO
\Qe[dUVYZHSQOKVbHcZHUVKSXa
§KJXOHQRWKeQO_HYUZ_HJVQH\Qf
VZSHXHTOZSHcKHUQYZUVbHLXVbHX
WKRQVKVbHYHJQSSZJVXYcQOH\Qf
e[dUVYZ_HUQ\WKcXSXHJQS\QeN
XHhWQMQSLKiVHhQcNcZHHeKcXf
OKVbU[HUZSbUJQ\Qe[dUVYZcf
cNOHhWQXeYQMUVYQOHYQHRSKf
PQHJWZhQUVXHUYQX\HUZOZdHX
hWQMQYQSbUVYZccQdHRZeQf
hKUcQUVXH³QMXcN_HWKeTOcQ
hWXUhQUQRXY]XUbHJHcQYNO
WZKSX[Oa
§KJH¥VQHYÙHcQYQZHGHlVQ
Qh[VbH\QWQ]QHeKRNVQZHUVKf
WQZ_HXHWKMTZVHVQSbJQHQMcQ_H¥VQ
YÙHRQSb]ZHSiMZdHcKHYZW\K\
XHcKHcXeK\HcZHVQSbJQHeKMTONf
YKiVU[_HcQHXHcK¥XcKiVHhWZMf
hWXcXOKVbHWZKSbcNZHMZdf
UVYX[_HMKRNHYNRWKVbU[HXe
lVQdHcZPKVXYkXcNaHmQHlVQ_HJKJ
hWXc[VQHUZd¥KUHPQYQWXVb_HTLZ
UQYUZOHMWTPK[HXUVQWX[a
�HYQVHRNY]XZHWKRQVcXJX
cZjVZRKeNHUHRQSb]QdHcZQ\Qf
VQdHYUhQOXcKiVHQHYWZOZcX
cKUXSbUVYZccQPQHHWKeYKSK
cKWQMcQPQH\Qe[dUVYKHUVWKcNa
ẐMbHRTJYKSbcQHcZeKMQSPQHMQ
lVQPQHhQUVWQXSXHMYKHWZeZWYTf
KWKHcKH�   HVQccH\WKcZcX[
¬Í HJKLMNd_HhQScQUVbiHeKf
OZcXSXHXeHcQYN\HVWTRHQRYQMf
JTHcZjVZRKeN_HXHJQPMKHTecKf
SX_H¥VQHYHRTMTkZOHcX¥ZPQHcZ
UYZVXV_HVQHUWKeTHXHQJQc¥KVZSbf
cQHcZHOQPSXHYHlVQHhQYZWXVba
Û̀_H¥VQHRNSQHXOXHXHMQHcX\
UMZSKcQ_HRNSQHhWQMKcQHXHXef
WZeKcQHYHOZVKSSQSQOḨ
mQHJQPMKHWKePQYQWHeK\QMXV

QĤSKMXOXWZH¬WXPQWbZYX¥Z
�cVT]ZYZ_HVQHRNY]XZ_HKHYHQUQf
RZccQUVXHUVKWNZHWKRQVcXJX
cZjVZRKeN_HJKJHRNHYUVW[\XYKf
[UbHQVHhWX[VcN\HYQUhQOXcKf
cXd_HUYZVSZiVHSXnKOXHX_HcZ
UPQYKWXYK[Ub_HhWQXecQU[Vµ
�̄K_HlVQHHRNSHcKUVQ[kXdH¥Zf
SQYZJ¶HmXJQPMKHXHcXHcKHJQPQ
PQSQUKHcZHhQYNUXV_HQcHYUZ\
ecKSHXHhQHXOZcXfQV¥ZUVYT
SiRXSHcKeNYKVbaH¹OZSH¥ZSQf
YZJKHhQc[Vb_HTOZSHXHhQVWZf
RQYKVbaH©RXMNHcKHcZPQHcZ
MZWLKSXaHHºiRXSHUHSiMbOX
UQYZVQYKVbU[_HJKJHRNHMKYKS
hQc[Vb_H¥VQHYOZUVZHONHX
ZUVbHJQSSZJVXYaHºiRXSHUQf
RWKVbHYUZ\HXHQWPKcXeQYKVb
UQYOZUVcNdHYNZeMHMS[HURQf
WKHPWXRQYHXH[PQMaHºiRXSHWNf
RKSJT_HcQHQUQRZccQHTYKLKS
hQRWQMXVbHhQHQ\QVTPQMb[OHU
WTLb̀OaHmXJQPMKHcZHeSQThQVf
WZRS[SHUYQXOHhQSQLZcXZO_
XHYHQRkZcXXHcZHMKYKSHXHcKf
Ò JKHcKHUQRUVYZccTiHYNPQf
MTaH́QPHeKhWQUVQHhWQMZSKVb
hTVbHQVHJQcVQWNHMQHeKhWKf
YQ¥cQdHUVKcnXX_HcZHhWXYSZf
JK[HJHUZRZHYcXOKcX[_HcKHYÙ
UOQVWZSHUQHUVQWQcN_HMZSKS
UYQXHYNYQMN±a
mQHYUZOTHJQPMKfVQHhWX\QMXV
JQcZnaHIOZcXSHZPQHcKHlVQd
MQSLcQUVXHYH�°® HPQMTHMXhf
SQOXWQYKccNdHUhZnXKSXUVH³a
»aH¬KjTWQYaH�WXZ\KY]XdHJ
cZOTHYHPQUVXHQVZnHhQRNYKSHT
âH¬aH�cVT]ZYKHMQOKHX_HTYXMZY
UJWQOcTiHQRUVKcQYJTHYHZPQ
LXSXkZ_HRNSHJWKdcZHTMXYS̀ca
©cHeKOZVXS_H¥VQĤSKMXOXW
¬WXPQWbZYX¥H¥ZUVcNdH¥ZSQf
YZJ_HcKH¥VQH\Qe[XcHMQOK_HcZ

WKeMTONYK[_HQVYZVXSµHYÙHcZf
QR\QMXOQZHMS[HLXecXHTHcZPQ
ZUVb_HQcHcXHYH¥̀OHUZRZHcZHQVf
JKeNYKZV_HYUZOHMQYQSZca
£KJfVQ_HRTMT¥XHcKHeKhWKYQ¥f
cQdHUVKcnXXHYHUZSZĤXJTSQYQ_
QRWKVXSHYcXOKcXZHcKHQVUTVf
UVYXZHQV¥ZUVYHcKHLZVQcK\
QhZWKVQWQYHXHhQMTOKSµH̄ Q̂V
VKJHYQV̧ ĤcK¥KSZHcZHUVKcZV
QV¥ZUVYK_HhQVQOHH©VZ¥ZUVYK_HK
VKO_HPS[Mb_HUhSQ]bH·YKcN_
WQMUVYKHcZHhQOc[kXZ±aH̄�
JTMKHQV¥ZUVYKHhQMZYKSX¼H�Qf
OZ]KSX¼±H¦HJKJHRNHHYH]TVJT
UhWQUXSHTHOQSQMN\HXHUQYUZO
TLZHcZHOQSQMN\HLZckXcaH̄�
cKOHcZHhQSQLZcQ̧ ±_H¦HYHVQc
OcZHQVYZVXSXHQcXa
£QPMKHYHQ¥ZWZMcQOHXHLKSf
JQOHhQMWKLKcXXH²KhKMTH¥XUf
VQHWTUUJQZHQRWKkZcXZHJH¥ZSQf
YZJT_HQUQRZccQHUVKW]ZHVZR[
hQHYQeWKUVT_HhQHXOZcXfQV¥Zf
UVYTHXU¥ZeKZVHYHVZSZhWQPWKOf
OK\_HPKeZVcN\HXHLTWcKSbcN\
hTRSXJKnX[\_HVQHWKeTOcQHcKf
¥XcKZ]bHeKMKYKVbU[HYQhWQf
UQOµHKHJQOTHlVQHYNPQMcQ¼H·
YcQYbHYUhQOXcKZ]bĤSKMXf
OXWKH¬WXPQWbZYX¥KH�cVT]ZYK_
TYKLXVZSbcQHcKeNYKY]ZPQHY
UYQ̀HYWZO[HJKLMQPQHhQHXOZf
cXfQV¥ZUVYTaH©cHRNHcZHQMQRf
WXSHVKJQPQHhQMWKLKcX[_HXRQ
MS[HUYQRQMcQPQH¥ZSQYZJK
YU[JQZHhQMWKLKcXZHZUVbHcZ
¥VQHXcQZ_HJKJHWKRUVYQa
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RQV±aH¹HYZeMKHcKHUVWQXVZSbcTiHhSQkKMf
JTHMQSLZcHRNVbHTUVKcQYSZcHXcjQWOKnXf
QccNdHkXVHUHcKXOZcQYKcXZOHYQeYQMXf
OQPQHQRZJVK_HjKOXSXZdHeKUVWQdkXJK_
hWZMhQSKPKZONOXHUWQJKOXHUVWQXVZSbf
UVYKaH§QV_HJVQHhWQYQMXVHWKRQVNHcKHUVWQXf
VZSbcQdHhSQkKMJZ_HQR[eKcHUSZMXVbHeK
VZ\cX¥ZUJXOHUQUVQ[cXZOHZ̀HQPWKLMZf
cX[_HH¥XUVQVQdHXHUYQZYWZOZccQdHQ¥XUVf
JQdHQVHZUVZUVYZccQPQHOTUQWKHXHhQJWKUf
JQd_HKHVKJLZHQRZUhZ¥XVbHRZeQhKUcNd
hWQZeMHVWKcUhQWVcN\HUWZMUVYHXHMYXLZf
cXZHhZ]Z\QMQYa
�MOXcXUVWKnX[HWKdQcKHhWXSKPKZVHcZf
OKSQHUXSHXHUWZMUVYHhQHRSKPQTUVWQdUVYT
UZSKĤXJTSQYQHXHcKUZS̀ccN\HhTcJVQY
WKdQcKaH�TOKi_HJKLMQOTHLXVZSiHHhWXf
[VcQHUSN]KVbHQVHhQUZVXY]X\HcK]HWKdQc
PQUVZdHYQUVQWLZccNZHQVeNYNHQHRSKPQTUf
VWQZccQUVXHXHYcZ]cZOHQRSXJZHUZSKa
ĤeKJSi¥ZcXZH\Q¥ZVU[HUJKeKVbµHTYKLKf

ZONZHLXVZSXHUZSKĤXJTSQYQHXHWKdQcK_
MKYKdVZHSiRXVbHUYQiHOKSTiH³QMXcT_HnZf
cXVbHXHTYKLKVbHVWTMHMWTPX\HSiMZd_HcKYQf
M[kX\HhQW[MQJHcKHVZWWXVQWX[\HQRkZPQ
hQSbeQYKcX[_HYHQRkZUVYZccN\HOZUVK\_
hKWJK\HXHUJYZWK\¶H·HVQPMKHcK]XHÙSKHUVKf
cTVHZk̀ HJWK]Za
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�²́¿��µÆ²�¼�º¹�Æ²����¿���Ấº²����·�¹²́²�¹¶µ���¶�¹�¶½¹��¹�
Ì́¹�»��µÆ²�µ����µ½¼¹���²Ë¾�¹���́ �¿��µ½¼¹�¶¹�º¼¹���Ç¹�¹Â�Ã
��¹½�Åºº¼¹��ÉµÁ́¼Ë�Æ²�¹¹��́ÂÍ²Ë�́�Â��³µ�́�Â�µ¿�³µ�́¹�²¿�¾²Ã
�²�²½Â�Æ²�»Í�º��¶²�·²�¶������¶����¶²��Á�³º»��Î·µ��Æ²�¶�¹½¿
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>����	
h]A]
�
?]�l���AoY

BYL�FPMHEQESL̀EDNEQURLyHE�UXISLfaY
�UBKLDUTECKOLyJYLWLyCYOLBLaYecLXELf�Yec�LBTYLWLQBYOLQK�EXJEV

tu
�m��LL�L{PBPMDBFRLQL̀ETEHIBPY
vTwEDJKGL{PBPMDBFFLyELNEDEXM�L̀ETEHIBPFVLPDG\HI�

CMDFBCF�GBPFVLPE\yHGPBL�«TUHUP�Y
�CEF\EBCILL�LL�gccLDMTY��GHYL̀GHYLaWbf�Wbb�WacWbcY

8��¬978��

=�]?��i
�LPEJBMHICUJCYLvTDYLQLL\UNUwFJL�ZEDX�LFHFLyELCGHY
�W��WacY

�
tut
6
wUQGXMz�FVLPUJ}GHRDFGVYLvTDUwEQUJFGLJGLJF�GLBDGXW
JGL�LCG�JF�GBPENEYL®\GJFGLDUTECUCILBL[�YL̄�yL�LECLgLCKBYLDMTYSLCGHY
�WgeW�eY

°±²³²́µ¶·̧ ¹!·º»º¼½²¾
LLL<�ª��¦�¿<�
�:�
����:��<�

«X\FJFBCDU}FRL�FPMHEQBPENEL\MJF}FyUHIJENELDUVEJULBEETW
�UGCLLELyDF¢\GLwURQHGJFVLELyDGXEBCUQHGJFFLQLUDGJXMLwG\GHIW
JENELM�UBCPUO
�GBCEyEHE�GJFGL�UXDGB�OL̀z\GJBPURLETHUBCISL�FPMHEQBPFV
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PQY\�L�UDUPCGDFBCFPULET�GPCEQSLDUByEHE�GJJK�LJULM�UBCPGOLECW
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JM�JELQGBCFLJGyDGDKQJEGLJUW
THzXGJFGYLvT�RBJFCGLXGCR\S
�CELJULQEXE¢\U�LwUyDG�GJEO
WLPMyUCIBRLQLJGETEDMXEQUJW
JK�L\GBCU�LFL\GBCU�SLNXGLQKBW
CUQHGJKLwUyDG�Uz�FGL�FCK
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WLwUyHKQUCILwULTMVPFSLETEwJUW
�Uz�FGLNDUJF}KLyHUQUJFR�
WLyEXyHKQUCILPL\ECEDJK\S
yUDMBJK\LBMXU\SLQ¢BGHIJK\
HEXPU\LFLXDMNF\LyHUQBDGXW
BCQU\�
WLyDKNUCILQLQEXMLBLPUCGDEQS
HEXEPSLyDF�UHEQSLULCUP�GLBEW
EDM�GJFVSLJGLyDFByEBETHGJW
JK�LXHRL{CF�L}GHGV�
WLwUNDRwJRCILFLwUBEDRCILQEW
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WLyHUQUCILJULXEBPU�SLTD¢QW
JU�SLHG�UPU�SLUQCE\ETFHIJK�
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WLyDFQEXFCILBLBETEVLJULETEDMW
XEQUJJKGLyHR�FLBETUPLFLXDMW
NF�L�FQECJK�Y
®QU�UG\KGLDEXFCGHFÅL|HR
CENESL�CETKLEPUwUCILyE\E�I
MCEyUz�G\MSLJGET�EXF\EL�EW
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FLyDUQFHIJELyDF\GJRCILyDFW
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JM�JELXGVBCQEQUCILETXM\UJW
JESLEBCEDE�JESLCDGwQELE}GJFW
QURLBHE�FQ�MzBRLBFCMU}FzS
JGLCGDRCIBRLQLBHM�UGLEyUBJEW
BCFYLÆBHFLQKLQFXFCGSL�CELJG
NECEQKLPL{CE\MSLHM��GLETDUW
CFCIBRLwULyE\E�IzLQLBEECQGCW
BCQMz�FGLBHM�TKLByUBGJFRO
QKwQUCILByUBUCGHGVLFLBPEDMz
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wJUPE\K�L\GBCU��
e�LGBHFLyEyUX¢CGLQLQEXEQEDECS
JGLyMNUVCGBISLJUTGDFCGLyETEHIW
�GLQEwXM�ULQLH¢NPFGSLyENDMwFW
CGBILQLQEXMLFLBXGHUVCGLBFHIJKV
DKQEPLQLBCEDEJMLyELCG�GJFzS
QByHKQFCGLJULyEQGD�JEBCI�
��LyDFLBMXEDENU�LJGLCGDRVW
CGBISLBCUDUVCGBILMXGD�UCIBR
JULyEQGD�JEBCFLQEXKSLwEQFCG
JULyE\E�I�
g�LQELQDG\RLPMyUJFRLJGLCGW
DRVCGLFwLQFXMLXDMNLXDMNU�
��LyEyUQLQLBFHIJEGLCG�GJFGS
JGLyHKQFCGLyDECFQLJGNESLFBW
yEHIwMVCGLCG�GJFGSL�CETKLyDFW
THFwFCIBRLPLTGDGNM�
d�LGBHFLyERQFHFBILyGDQKG
QGBCJFPFLyGDGE�HU�XGJFRL�EwW
JETSLXDE�ISLBHUTEBCI�SLJG\GXW
HGJJELQK�EXFCGLFwLQEXKLJU
TGDGN�
a�LwUyMCUQ�FBILQLQEXEDEBW
HR�SLJGLXGHUVCGLDGwPF�LXQF�GW
JFVLFLDKQPEQYLÇM��GLHG�ILJU
ByFJMLFLByEPEVJELQByHKCILQ
BCEDEJML�FBCEVLQEXKYLÆBHFL{CE
JGLyE\ENHESLCELJM�JELyEXCRW
JMCILJENFLFLEBCEDE�JELEBQETEW
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�EHEX¢�JEGLET�GXFJGJFG
QEHEJC¢DEQL�|GCFLyHUJGCK�LyDF
�«v®L��FPMHEQBPURL�vÔL~f�
BM�GBCQMGCLM�GL�LNEXUYLvT�GXFW
JFHFBIL\KLyELDUwJK\L\ECFQU\S
JUFTEHGGLRDPFGLFwLJF�OLLUHICDMW
Fw\L��GHUJFGLTGBPEDKBCJELXGW
HUCILXETDE�SLyDFETDGCGJFGLF
EB\KBHGJFGLLBQEGNELBETBCQGJJEW
NELEyKCUSLLyECDGTJEBCILQLET�GW
JFFLFLF\GCIL}GHILQL�FwJFLFLDEHI
QLET�GBCQGY
ŪLQDG\RLXGVBCQFRLJU�GNE

ET�GXFJGJFRLL\KL\JENEGLMByGW
HFLBXGHUCIOLyE\ENUG\LyE�FHK\
HzXR\LFLQGCGDUJU\L�GHFPEV
vCG�GBCQGJJEVLQEVJKLLFLCDMXUS
NECEQF\LFLyDEQEXF\LUP}FFLBL}GW
HIzLyDExFHUPCFPFLwXEDEQENE
ETDUwUL�FwJFSLyDUQEJUDM�GW
JFVSLyEBG�UG\LXGCBPFGLBUXKLF
EDNUJFwEQKQUG\LLyDUwXJFPF
XHRLXE�PEHRCSLULQLHzTF\EVL�PEW
HGL�LXHRLDGTRCL\HUX�F�LPHUBW
BEQLEDNUJFwMG\LJGLCEHIPELyDUwW
XJFPFSLJELFLFNDKLJULyGDG\GJU�Y
�MPEQEXFCLECDRXE\LLyGXUNENW
EDNUJFwUCEDLyELDUTECGLBLXGCIW
\FL�L̀UCIRJUL«HGPBUJXDEQJU
�M�EQUYL�GTRCULUPCFQJKSLFJF}FW
UCFQJKSLJUBCEV�FQKLQLXEBCF�GW
JFFL}GHGVSLQGXMCLLwXEDEQKVLETW
DUwL�FwJFSLRQHRzCBRLNGJGDUCEW
DU\FLFXGVLLFLyDF\GDE\LXHRLyEXW
DU�UJFRSLJELPU�XKVLG�¢LFLFJW
XFQFXMUHGJÅ
�KLJGL\E�G\L�FCILByEPEVJEÅ
�KLQBGNXULQLXQF�GJFFÅLÆBHFLyEW
RQHRGCBRLBQETEXJEGLQDG\RSLCE
yDEQEXF\LGNELBLyEHIwEVSLXGHUR
XETDELXDMNF\SLyEQK�URLBQEV
FJCGHHGPCSLM�UBCQMRLQLBE}FUHIW
JEWwJU�F\EVLXGRCGHIJEBCFY
LL�LCG�GJFGLeW�L�GCQGDCFLDGTRW
CULyDFJRHFLM�UBCFGLQLDUVEJJE\
yDEGPCGL�«PCFQJKGLQK�EXJKG�Y

ZU�ML�PEHMLyDGXBCUQHRHFL�FJFW
JUL«JRSL�GDNGGQULZUBCRSL�UBUW
JFJULZUBCRSL�HF\EQUL�EJRSL�HUW
BEQULZUBCRSLÔM\PEQULZUBCRS
�BUGQUL|FUJUSL�DFQK�L�BGJFRS
�UHEQUL[EHFJUYL�BGNELTKHELQKW
yEHJGJELdLyUPGCEQLwUXUJFVSLB
PECEDK\FLXGQM�PFLECHF�JE
ByDUQFHFBIYLL|GRCGHIJEBCILQKW
�EXJK�LTKHULDUwJEETDUwJEVL�
yEwXDUQHRHFLM�FCGHGVSLyDEQEW
XFHFLFNDKSLxHG�\ETKLXHRLM�UW
�F�BRL�PEHKSLUP}FFSLyE\ENUHF
QGCGDUJU\SLyFBUHFLBCUCIFSLLxEW
CENDUxFDEQUHFYLÀKHELCDMXJES
FJENXULTERHFBILJGLByDUQFCIBRY
ZELQECLQKyEHJGJKLwUXUJFRLLyEBW
HGXJGNELyUPGCUSLyEXQGXGJKLFCEW
NFSLPE\UJXU\L��ÔL~fLFL�UDNUW
HFJBPEVL�PEHKLQDM�GJKLXFyHEW
\KLfLBCGyGJFYLL«LLyELEPEJ�UJFF
M�GTJENELNEXUL\KLQBGLQ\GBCG
GwXFHFLQLNYL��F\OLyEBGCFHFLPDUW
GQGX�GBPFVL\MwGVSLTEMHFJNLF
yDGPDUBJELyDEQGHFLQDG\RLQLNEW
DEXBPE\LyUDPGYL�yUBFTELEDNUW
JFwUCEDU\LyDEGPCUL�«PCFQJKG
QK�EXJKG�LFLJU�G\MLDMPEQEXFW
CGHzLL̀Y«YL�M�EQEVY
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