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+<@G9(, )1),*=+11216.(." <9(.+<(" (.0(’2+)1)1> <9(-’67,*?)<(’" 37.<A(36,+<6’(* ),*
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3)+,<)+,(* =6’70 <6 &$ >()’.+
6*7%,/ 2/+34%55B=’&/)’3!

H1),*=+11" .729 ).<9( 6̂’<9 G)/(M67,<> F),*=+11" 37.<A(60(, ),* ):)+1)A1((:(’>
*)>@M7.<63(’.)’(<>0+2)11> 37,+2+0)1+<+(.),* 26,.<’72<+6,.2630),+(." )1<967-9 ’(.+(,<.3)>
)1.6 7.(<9(1),*=+11@

(̂)’<9((,<’),2(6=<9(1),*=+11+.)’(2>21+,- 2(,<(’?9(’(’(.+*(,<.2), *’60 6==’(2>21)A1(
3)<(’+)1.&)173+,732),." -1)..A6<<1(." ,(?.0)0(’.),* 0)0(’0’6*72<.’UJ9+.9(10.<6 ’(B
*72(<9()367,<6=3)<(’+)1+, <9(1),*=+11@S63(6=<9(.(3)<(’+)1.)’(A),,(* =’631),*=+11.A>
1)?A(2)7.(<9(> 2), A(’(2>21(*@

H.27.<63(’.(,<(’<9(.+<(" <9(+’<’72/.)’(?(+-9(* )<<9(.2)1(967.(@M7.<63(’.)’(
29)’-(* <+00+,- =((.=6’7.+,- <9(.+<(@J9(<+00+,- =((.:)’> =’63 _ !$ <6 _ 4$ 0(’<6,@J9(.(
=((.)’(7.(* <6 0)> =6’60(’)<+6, 26.<.@J9(̂ 6’<9 G)/(M67,<> F),*=+119).), 60(’)<+,- A7*-B
(<6=)00’6D+3)<(1> _ 4@"3+11+6," ),* 0)’<6=<9)<263(.=’63<+00+,- =((.@

H16,- <9(.+<(" <9(’()’(*’60B6==.<)<+6,.=6’3)<(’+)1.<9)<)’(,6<?),<(* 6’1(-)11>
A),,(* A> <9(1),*=+11@H371<+B3)<(’+)1*’60B6==.<)<+6, +.7.(* =6’<+’(." 36<6’6+1" ),* 1()*B
)2+* A)<<(’+(.@S63(6=<9(.(3)<(’+)1.2), A(’(2>21(*@

], )**+<+6," <9(’(+.)967.(961* 9)‘)’*67.?)<(*’60B6==.<)<+6, =6’29(3+2)1.& 0)+,<."
0(.<+2+*(." 6<9(’29(3+2)1.’ <9)<)’(A),,(* =’63<9(1),*=+11@J9(.(29(3+2)1.)’(*+.06.(* 6=
A> 0’+:)<(2630),+(.@S63(0)+,<.2), A(’(2>21(* ),* .63(6’-),+229(3+2)1.2), A(A7’,(* +,
=7’,)2(6’06?(’01),<.@

O<9(’.<’72<7’(.)16,-.+*(<9(1),*=+11)’(<9(A6’’6?(* )’()<9)<.7001+(.<9(.6+1=6’<9(
1),*=+11" <9(’7,6==2611(2<+6,.06,* ),* 3(<9),(&¼×Íé’ .<)<+6,@

F),*=+11.)’(26301+2)<(* .<’72<7’(.<9)<" ?9(, 0’60(’1> *(.+-,(* ),* 3),)-(*" .(’:(),
+306’<),<07’06.(@], <9(=7<7’(" ,(?<(29,616-+(.2)11(* A+6’(2<6’.?+11A(7.(* <6 .0((* <9(
A’()/*6?, 6=<’).9 +, 1),*=+11.),* 0’6*72(36’(3(<9),(@

!@J9(0)..)-(-+:(.)-(,(’)1*(.2’+0<+6, 6=<9(.<’72<7’(),* 7.(6=)1),*=+11@
#@\6.<6=<9(<’).9 <9)<H3(’+2),.-(,(’)<((,*.70 +, 1),*=+11.@
&@M630)’(* ?+<9 6<9(’3);6’+,*7.<’+)1+‘(* 267,<’+(." H3(’+2)A7’+(.)3729 9+-9(’0(’B
2(,<)-(6=+<..61+* ?).<(+, 1),*=+11.@

4@F),*=+11.)’(1+/(26306.<0+1(.+, <9)<<9(> .0((* 70 *(26306.+<+6, 6=<9(A7’+(* <’).9@
"@], 36.<267,<’+(.<9(.1(21(2<+6, 6=)1),*=+11.+<(+.-6:(’,(* A> ’71(.),* ’(-71)<+6,.@
Q@], <9(T,+<(* S<)<(.<9(A7+1*+,- 6=1),*=+11.+.<9(;6A 6=A6<9 =(*(’)1),* 162)1-6:(’,B
3(,<.@
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%@L)‘)’*67.?).<(.9):(<6 A(<’()<(* A(=6’(A(+,- *730(* +,<6 1),*=+11.@
I@J>0+2)127.<63(’.6=)1),*=+11)’( @
V@J6 *+.06.(6=)<6, 6=<’).9 +, )1),*=+11" 27.<63(’.9):(<6 0)> )<+00+,- =((6= U
!$@\)<(’+)1.<9)<)’(,6<0(’3+<<(* <6 A(A7’+(* +, 1),*=+11..967* A(*730(* )< U

#´ð°¸¼°½âÎö$
!@5! ´óÒâÌâ! ¸ù¾ÝÕûÆªÎÄÕÂÀ´¿´" Ì¸µÄÊÇ 1),*=+11µÄ¹¹³ÉÓëÊ¹ÓÃ! ¹ÊÕýÈ·!
#@5! Ï¸½ÚÌâ! ÓÉÎÄÕÂµÚ # ¶ÎÄ©¾ä S63(-(<’(2>21(* 6’’(26:(’(* ),* .63(+.A7’,(*"
A7<<9(3);6’+<> +.A7’+(* +, 1),*=+11.@Öª±¾ÌâÕýÈ·!

&@̂ ! Ï¸½ÚÌâ! ÓÉ A7’> ¶¨Î»µÚËÄ¶Î J9(T,+<(* S<)<(.’),/..63(?9(’(+, <9(3+**1(6=
<9(3);6’267,<’+(* &T,+<(* W+,-*63" M),)*)" X(’3),>" Y’),2(),* Z)0),’ +, 1),*=+11
*+.06.)1@J9(T,+<(* W+,-*63’),/.9+-9(.<" A7’>+,- )A67<V$ 0(’2(,<6=+<..61+* ?).<(
+, 1),*=+11.@¿ÉÖª´ËÌâÓëÎÄÕÂËù¸øÐÅÏ¢Ç¡Ç¡Ïà·´" ´ËÌâ´íÎó!

4@̂ ! Ï¸½ÚÌâ! ÓÉÌâ¸É 26306.<¶¨Î»ÎÄÕÂ G9)<+.)1),*=+11* ¶ÎÂä H1),*=+11+.,6<1+/()
26306.<0+1(" ?9(’(<9(07’06.(+.<6 A7’> <’).9 +, .729 )?)> <9)<+<?+11*(26306.(
C7+2/1>@¿ÉÖª!

"@5! Ï¸½ÚÌâ! ÔÚ E’606.+,- <9(F),*=+11¶ÎÂä], 36.<0)’<.6=<9(?6’1*" <9(’()’(’(-71)B
<+6,.<9)<-6:(’, ?9(’()1),*=+112), A(01)2(* ),* 96?+<2), 60(’)<(@¿ÉÖª´ËÌâÕýÈ·!

Q@̂ ! Ï¸½ÚÌâ! ÓÉ A7+*1+,- 1),*=+11.¶¨Î» E’606.+,- <9(F),*=+11¶ÎÂä ], <9(T,+<(* S<)<(."
<)/+,- 2)’(6=<’).9 ),* A7+1*+,- 1),*=+11.)’(162)1-6:(’,3(,<’(.06,.+A+1+<+(.@¹Ê´ËÌâ

´íÎó!
%@̂ X! Ï¸½ÚÌâ! L)‘)’*67.¶¨Î»µ¹ÊýµÚÈý¶Î ], )**+<+6," <9(’(+.)967.(961* 9)‘)’*67.
?)<(*’60B6==.<)<+6, =6’29(3+2)1.&0)+,<." 0(.<+2+*(." 6<9(’29(3+2)1.’ <9)<)’(A),,(*
=’63<9(1),*=+11@ÖÁÓÚÊÇ·ñÊÂÏÈ´¦Àí" ÔòÃ»ÓÐÃ÷È·!

I@37,+2+0)1+<+(.),* 26,.<’72<+6, 2630),+(.
ÓÉ L6?+.)F),*=+11O0(’)<(** ¶ÎÂä M7.<63(’.)’(<>0+2)11> 37,+2+0)1+<+(.),* 26,B
.<’72<+6,.2630),+(." )1<967-9 ’(.+(,<.3)> )1.6 7.(<9(1),*=+11@¿ÉÖª´ð°¸!

V@_ !$ <6 _ 4$
ÓÉ L6?+.)F),*=+11O0(’)<(** ¶ÎÂä J9(<+00+,- =((.:)’> =’63 _ !$ <6 _ 4$ 0(’<6,@
¿ÉÖª´ð°¸!

!$@*’60B6==.<)<+6,.
ÓÉ L6?+.)F),*=+11O0(’)<(** ¶ÎÂäH16,- <9(.+<(" <9(’()’(*’60B6==.<)<+6,.=6’3)B
<(’+)1.<9)<)’(,6<?),<(* 6’1(-)11> A),,(* A> <9(1),*=+11@¿ÉÖª´ð°¸!
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./,,/0’!
J9(A7.+,(..06<(,<+)1=6’<9(],<(’,(<+.A(>6,* *67A<@]<6==(’.)=7<7’(6=71<’)BC7+2/" (==+B

2+(,<),*" )A6:()11" -16A)1A7.+,(..@P7<<6 *)<(<9(-’()<(.<2633(’2+)17.(.((3.<6 9):(
A((, ).)-16’+=+(* )*:(’<+.+,- =6’73.=6’26’06’)<+6,.*(.0(’)<(<6 -)+, >67<9=712’(*+A+1+<>@

T,<+1).)=(" 26,:(,+(,<),* ’(26-,+‘(* =6’36=(1(2<’6,+236,(> )’’+:(." +<’(3)+,.)97-(
-16A)13)’/(<01)2(?+<967<)3(),.6=A)’<(’@J9(’()1,(<’(:617<+6,)’+(.)’(,6<<9(0’609(<.6=
<9(+,=6’3)<+6, .70(’9+-9?)>" ?96.(.2+(,2(B=+2<+6, :+.+6,.6=<9(=7<7’(9):(2616’(* 26:(’)-(
<6 *)<(" A7<<9(.3)11A),* 6=2630),+(.?6’/+,- 6, ],<(’,(<0)>3(,<.>.<(3.@]=<9(> )’(.72B
2(..=71" <9(’(0(’27..+6,.?+11-6 =)’A(>6,* -+:+,- 6==+2(?6’/(’.<9(6006’<7,+<> <6 6’*(’0+‘B
‘).6,1+,(@

H,)1>.<.(.<+3)<(<9(’(?+11A()06<(,<+)1],<(’,(<3)’/(<?6’<9 4$$ A+11+6, A> <9((,* 6=
<9(*(2)*(@a1(2<’6,+236,(> 6==(’.<9(0(’=(2<3(),.6=(D29),-(" 0’6:+*+,- +,.<),<.(<<1(3(,<"
),* ().> .<6’)-("),* .):+,-.6, A),/ =((.@]<?+11)1.6 60(, <9(*66’<6 ),>6,(.((/+,- <6 01)2(
36,(> +, <)D 9):(,." (,)A1+,- =166*.6=27’’(,2> <6 2+’271)<()’67,* <9(-16A(" =)’=’63 <9(
.<)<(N.’()29@

H.b)> L)336,*" ?96 +.?’+<+,- )A66/ 6, <9(.7A;(2<" (,<+<1(* C%2%#(.D+"0*" <6 A(
07A1+.9(* A> L6**(’),* S<67-9<6, +, <9(.0’+,-" .)>.% #a1(2<’6,+236,(> ?+11A()3);6’
<9’()<<6 ,)<+6,)1(26,63+2..6:(’(+-,<>@]<.-’6?<9 ?+11*+3+,+.9 <9(’61(6=<9(.<)<(),*
(,267’)-(<9(’+.(6=,(?36,(> 0’6:+*(’.,(26,63+226’06’)<+6,.@$

H.>(<" <9(’(+.,6 21()’+,*+2)<+6, ?9+29 6=<9((1(2<’6,+236,(> .29(3(.+.-6+,- <6 A()
?+,,(’@P7<296+2(.3)*(,6??+119):()0’6=67,* (==(2<6, ?9)</+,* 6=.>.<(3(:61:(.@J9(
A+- -7,." \+2’6.6=<" c+.)),* \).<(’2)’*" 9):(6,1> ’(2(,<1> (,<(’(* <9(=’)>@J9(> )’(?6’/B
+,- 6, 0’6<6261.=6’(,2’>0<(* 2’(*+<2)’* 0)>3(,<.<6 (,.7’(<9)<)9)2/(’?+11,6<A()A1(<6
0+2/ 70 >67’2’(*+<2)’* ,73A(’6,1+,(),* <)/(+<6, ), +,.<),<.9600+,- .0’((@J9(6’+-+,)1
26,2(0<?).=6’c+.)),* \).<(’2)’* <6 ?6’/ <6-(<9(’<6 (.<)A1+.9 ).+,-1(.>.<(3" A7<c+.)9).
<()3(* 70 ?+<9 \+2’6.6=<),* \).<(’2)’* ?+<9 (̂<.2)0(<6 1)7,29 2630(<+,- .>.<(3.@

M’(*+<2)’* .>.<(3.?+11-+:(],<(’,(<2633(’2()A66.<" 0’6:+*+,- 3)+16’*(’2630),+(.
?+<9 ),6:(167<1(<=6’<9(+’?)’(." A7<71<+3)<(1> <9(> 2), 6,1> A(0)’<6=<9(.617<+6,@\729 ,(<
2633(’2(+.1+/(1> <6 ’(:61:()’67,* .3)110)>3(,<.=6’*)<)" ?9(<9(’+<+.0)>+,- 0(,,+(.<6
’()* ), 6,1+,(*)<)A).(6’<)/+,- 0)’<+, ), +,<(’)2<+:(-)3(@

G9)<+.,((*(* +.), ],<(’,(<0)>3(,<.>.<(3<9)<36’(216.(1> ’(.(3A1(.2).9" ),* <9+.+.
?9(’(<9(.3)11*(*+2)<(* 2630),+(." ?+<9 ,)3(..729 ).M>A(’2).9 ),* [+-+2).9" 263(
+,@M>A(’2).9 9).*(:(160(* ).>.<(3 <9)<-6(.6,(.<(0 A(>6,* <9(2’(*+<2)’*@J9(7.(’
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*(06.+<.36,(> ?+<9 )A),/ )==1+2<(* <6 <9(.29(3(,<9(’()’(27’’(,<1> <(, 0)’<+2+0)<+,- +,.<+<7B
<+6,.,),* <9(, *6?,16)*.), (1(2<’6,+207’.(<6 .0(,* +, ],<(’,(<.960.@H=<(’)07’29).(+.
3)*(" <9(.960/((0(’26,<)2<.<9(27.<63(’N.A),/,<9((1(2<’6,+236,(> 0’6:+*(.<9(,(2(..)B
’> +,=6’3)<+6,,),* 26,:(’<.<9(*+-+<)136,(> A)2/ +,<6 ’()12).9@

M>A(’2).9N..>.<(336.<216.(1> ’(.(3A1(.).?+<29 2)’*" ),* <9(2630),> +<.(1=2)7<+67.1>
’(=(’.<6 +<).), (1(2<’6,+23(<96* 6=3(..)-+,- 36,(>@

\)-*)1(,)5(=+1" )26B=67,*(’6=M>A(’2).9" A(1+(:(.<9()<<’)2<+6, +.<9)<+</((0.)<+-9<
26,<’616, ’()1=7,*." ),* .)>.% #J9(36,(> +.+, <9(A),/ )2267,<" .6 <9(’(+.,6 C7(.<+6, 6=
?9(’(<9(36,(> +.@$

M>A(’2).9 )1.6 6==(’.’()1A(,(=+<.=6’-16A)1<’),.)2<+6,.@\6,(> 2), A(*(06.+<(* +, ),>
*(,63+,)<+6," (:(, <967-9" .6 =)’" <9(0)’<+2+0)<+,- A),/.)’(6,1> +, <9(TS@E)>+,- +, M>A(’B
2).9 ?+1127<67<26.<1> 27’’(,2> 26,:(’.+6, =6’A6<9 27.<63(’.),* A7.+,(..(.@

[+-+2).9" =67,*(* A> [):+* M9)73" <9(-7’7 6=2’>0<616->" +.=)’36’()3A+<+67.+, <9(
*(:(1603(,<6=+<.(1(2<’6,+236,(> .29(3(" (B2).9@]<*+.0(,.(.?+<9 <9(,((* =6’), (.2’6?)2B
267,<" ?6’/+,- 36’(1+/(), HJ\ &)7<63)<(* <(11(’3)29+,(’UH, )2267,<+..(<70" <9(
)367,<6=(B2).9 <6 A(?+<9*’)?, +.’(C7(.<(* ),* <9()367,<+.*6?,16)*(* <6 >67’0(’.6,)1
26307<(’@G9(, )./(* <6 0)>" >67 26,=+’3 <9(<’),.)2<+6, ),* >67’.6=<?)’(<’),.=(’.<9(
’(C7+’(* )367,<@c(,*6’.<9(, *(06.+<26+,.+, <9(+’6?, *+-+<)1)2267,<.@

[+-+2).9 9).;7.<-6,(1+:(" <()3+,- 70 ?+<9 <9(\)’/ J?)+, P),/" 6=S<F67+." \+..67’+"
?9+29 0’6:+*(.<9(A),/ )2267,<.@S?(*+.9 E6.<" ?96.(’(<)+1A),/+,- )’3 9).*+’(2<)22(..<6
36’(<9), %" 0(’2(,<6=S?(*+.9 967.(961*." 9).)1.6 A67-9<)1+2(,2(<6 7.((B2).9" )1<967-9
+<9).>(<<6 -+:()1)7,29 *)<(@

G(11B’(06’<(* 2).(.6=9)2/(’..<()1+,- *)<(9):(’)+.(* =()’.)A67<<9(.(27’+<> 6=36,(>
6, <9(],<(’,(<@P7<[+-+2).9 3)+,<)+,.<9)<<9(A7+1<B+, .(27’+<> 0’6:+*(* A> (B2).9 3)/(.+<
36’(.(27’(<9), (D+.<+,- 3(<96*.6=961*+,- 36,(>@aB2).9 7.(.(,2’>0<+6, <(29,+C7(.).06?B
(’=71).<96.(7.(* =6’,721()’.(2’(<." <6 0’6<(2<+<+, <’),.=(’" ),* )*+-+<)1.+-,)<7’(<9)<3)/(.
),> 26+, 7,+C7(),* 7.)A1(;7.<6,2(@]=>67 16.(>67’36,(>" <9’67-9 )26307<(’2’).9 =6’+,B
.<),2(" )A)2/B70 ,73A(’)116?.>67 <6 ’(-(,(’)<(<9(26+,@]=.63(6,(’(=7.(.<6 -+:(>67 )’(B
2(+0<" <9(*+-+<)1.+-,)<7’(?+110’6:+*(0’66=<9)<>67 .0(,<<9(36,(>@

L6?(:(’" (:(’> )*:),2(+, (1(2<’6,+236,(> <(29,616-> +,2’().(.=()’.<9)<<9(=’((*63
<9)<*+-+<)136,(> 6==(’.)1.6 +,2’().(.<9(06<(,<+)1=6’)A7.(@J9()A+1+<> <6 <’),.=(’.73.),>B
?9(’(+, <9(?6’1* +,.<),<),(67.1> ?).0’(:+67.1> ):)+1)A1(6,1> <6 <9(36,(> 3)’/(<.@̂ 6?+<
?+11A(06..+A1(=6’),>6,(<6 .(,* =7,*.<6 .63(],<(’,(<A),/ 6==.96’(" =)’A(>6,* <9(’()29 6=
<9(<)D3)," 6’<6 .(<70 ), ],<(’,(<A7.+,(..+, ),> 6A1+-+,- 267,<’> +, <9(?6’1*" ?+<967<
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1():+,- 963(@
\’@L)336,*" ?96.(L)336,* 6’-),+‘)<+6, .0(2+)1+‘(.+, ],<(’,(<),* A7.+,(.." .)>.%

#J9(().(?+<9 ?9+29 36,(> 2), A(36:(* )A67<),* <9(1(:(1.6=),6,>3+<> ):)+1)A1(?+11
.0((* 70 <9(.9+=<<6?)’*.’(1>+,- 6, +,*+’(2<<)D)<+6,@$

]=(B2).9 <)/(.6==),* A),/.6’(:(, 2630),+(.*(2+*(<6 .<)’<1()*+,- (1(2<’6,+227’’(,2>"
<9(27’’(,2> A(-+,.<6 <)/(6, )1+=(6=+<.6?," ,6 16,-(’A)2/(* A> 2).9 9(1* +, )2267,<.6’A>
)*+’(2<26,:(’.+6, =’63 9)’* 36,(>@]<?+11*(:(160 ):)17(*+:6’2(* =’63 -6:(’,3(,<B+..7(*
2).9" ),* +=<9(36,(> +.+..7(* A> ’(07<)A1(A7.+,(..(.?96 2), -7)’),<((+<.:)17(" +<2671*
C7+2/1> 0’6:(36’()<<’)2<+:(<9), ),73A(’6=<9(?()/(’27’’(,2+(.)’67,* <9(?6’1*@

\’@L)336,* A(1+(:(.<9)<<9+.+.)*+.<+,2<06..+A+1+<>% #567 ?+11-(<).+<7)<+6, ?9(’(
\)’/.dS0(,2(’" S)+,.A7’>N.6’\+2’6.6=<?),<<6 +..7(<9(+’6?, 36,(>" )/+,* 6=(D<(,.+6,
6=:6729(’.9600+,-@J9(36,(> ?+11.722((* +=<9(> 2), A)2/ +<?+<9 ’(.67’2(.@G()’(-6+,- <6
.((26’06’)<(36,(> ),* 2630),+(.3)/+,- 0)>3(,<.),* :)17(* A> <9(+’(D29),-(’)<(),* ,6<
<9(+’.<62/ 0’+2(@$

J9(=1+0.+*(+.<9)<<9(?6’1* 2671* ’(<7’, <6 ).>.<(36=2630(<+,- 0’+:)<(27’’(,2+(." ),*
?9(, <’7.<A’()/.*6?, 3729 6=<9(+..7(* (B2).9 ?+11(,* 70 ?6’<9 ,6 36’(<9), 36,6061>
36,(>@], H3(’+2)+, <9(3+*B,+,(<((,<9 2(,<7’>" ),73A(’6=TSA),/.<9)<0’+:)<(1> +..7(*
36,(> 2’).9(*" 1()*+,- <9(-6:(’,3(,<<6 <)/(26,<’616=<9(36,(> .>.<(3@

]<+.<’7.<<9)<+.<9((..(,<+)1(1(3(,<+, <9((C7)<+6,@\6,(> 2), 6,1> )2<).).<6’(6=:)17(
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