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¨ G/S3CFC�IH?�S3L��©^HET?hL��©^TGJ�NGJLJEHMN?BO�XY?kI��N?BO�ªh«W^H��?BIHE�C"?kITEaXY?W¬�NMN?k^�XYIH?BA­ET��G®C,GPIH^HC"GJLJETMN]kG
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µk·N¸J¹�±kº�´�»P¼5·½°
µk¾B¿Y¾BÀ�¾3¸J´J¸/SWO�ZÁ»JÂB³N´�·Ã°FµkÂ�¹�¿�·Ã±B°�Ä�ªBM_]BGJOÅS�Z"S3EVSWÆ,S3^TG
?3X
��MN^HET?kITM_L�S3�ÇMNO�XY?kITA5SWEHMN?kOÈ?kO ^T?kA/G7D�O�MN]kGJIT^HG�?3XR^TEH?�L���^�b
Z�MN^HLP?3]kGJI�ITD��NGJ^)XYIH?BA­EH�FG®Z,S3E�S
EH�,SWE�É�MN�N�ÊSW�N�_?3ÉË?kO�G®ET?
C�ITGJZ�MNLJE�É���MNL��®^HET?hL���^\S3ITG\�NMN�kGJ�N`�ET?R�"S�]kG�GJÌ�LJGJCFEHMN?kO,SW�N�_`
��MNªk�)?kIc�N?3É�IHGJETD�IHOF^9MNO�EH��G XYD�ETD�IHGBÍ � ?kOFªh«3^T��?kITEcC"?kITEaXY?W¬�NMN?k^\S3�N�N?3É S)XYD�O�Z7A5S3O"S3ªkGPI�ET?®M_OFZ�GJC"GJO�Z�GJO�ET�_`�SWZ�Z�IHGP^H^
]kS3�ND�GÎ¬�SWZ�Z�GJZ�^TEH?�L���^HGP�_GPLJEHMN?kO/SWO�ZÇX}SWLJEH?BIcGJÌ�C"?k^TD�IHGkb�SWO�Z
S3ITG�S�C"?kC�DF�ÏSWIcET?h?B��MNOÇÐ,O,SWO�LJMÃS3��GJOFªkMNO�GJGJITMNO�ª,ÍuÑ�?BIu^HEH?�L��
^HGP�_GPLJEHMN?kO�É@GRGJAUC��N?3`kGJZ7EH��G®Ò�GJLP?kO:ÓÇ^H`�^HETGJA�bÔÉ���MNLV��MN^
S3ÆF�_G
ET?�MNO�Z�DFLJG�S�^HGJEU?3X�ITD��NGJ^®EH?©AU?�Z�GJ�@EH��G
Z,SWEVS�MNE
MN^RªBMN]kGJOcÍ ¨ G®GJ]kS3�ND,SWEHG
Ò�GJLJ?BOcÕ ^R^TEH?�L��©^HGJ�NGJLPEHMN?kO�C"GJIa¬
XY?BIHA5SWO�LJG®Æ�`©D�^TM_OFª�MNERET?�Æ�D�MN�NZÖGJ×�D�MNETM_ØPGJZÖ�N?kOFªh«3^T��?kITE
C"?kIHE�XY?k�NMN?k^�?3]kGPI®GJMNªk��EHGJGPOÅ×�D,SWIHETGJIH^U?3X���MN^HET?kIHMNL�SW��Z,S3E�S
XYIT?kA$Ù�LJET?kÆ"GJI���eBÚkÚ)EH?®��S3ITLV����eBekg�bBIHGPC,G�SWEHGJZF�_`
D�^TMNO�ª
EH�FG�C�IHGP]hMN?BD�^�XY?kD�I�×�D,SWIHETGJIH^Ç?3X9Z,SWEVSÛEH?®Æ�D�MN�NZ�S®AU?hZFGJ�
É���MNL��ÁMN^
EH�FGJO!D�^HGPZ(EH?�I�S3O�� ^TEH?�L���^�MNOÁET��G©LJD�ITIHGJO�E
×�D,S3ITEHGJI�Í ¨ �FGJOÁETIVSWZ�MNO�ªÖLJ?B^HET^5É@GJITG©EVS3�BGJO%M_O�ET?ÖS3L�¬LJ?BD�O�E�bcÒÜGJLJ?kO+Õ ^�GJ×�D�MNEHMNØJGJZ��N?kO�ª�«3^T��?kITE\C"?kIHE�XY?k�NMN?®�,SWZ�S
EH?BEVSW�hITGJEHDFIHO®?3X:�kÝkÝBÞ
bJ^TM_ªBO�MßÐ,L�SWOhET�N`�?BD�EHC"GJI�XY?kITA/MNO�ª�EH�FG
Æ"GJO�L���A5SWIH�!àYKFá � jkikiBâJb�É���MNL��ÁITGJEHD�ITO�GJZ(eB��ÍãjkÞä?3]kGJIEH�FGR^�S3A/GÇC"GJIHMN?�Z,åBÍ ¨ G)LJ?kO�LP�_DFZ�GRET�,S3E�IHD��NG�MNO�Z�D�LJETMN?kO
MN^\S�]kSW�ND,S3Æ��NG�EH?�?k�"XY?BI�^HET?hL��U^HGJ�NGJLJETMN?kOcÍ
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C"?kC�D��ÃSWI\A/GPEH��?�Z
MNO/Ð"O,S3O�LPMÏSW�uGJO�ªkMNO�GPGJIHMNO�ª"Í�!���G�EHGJL���¬
O�MN×�D�G�S3�N�N?3É�^"XYD�O�Z�A
S3O,SWªkGJIT^cET? SWZ�Z�]kSW�_DFG9Æ�`�MNZ�GPOhETMßXY`B¬
MNO�ª®O�?BE\?kOF�_`UEH��?B^HG�^HET?hL���^Ç�NM_�BGJ�N`®EH?U?kD�ETC,GJI�XY?kITA�EH��GPM_I
Æ"GJO�L���A5SWIH�:b@Æ�D�E
S3�N^H?©ET��?k^TG�^TEH?�L��h^
�NMN�kGJ�N`©ET?ÖD�O�ZFGJIa¬
C"GJIaXY?BIHA�Í#"�`
Æ�D�`�MNO�ª�EH��G)^HEHIT?kO�ª®C"GJI�XY?kITA/GJIT^�S3OFZ5^TGJ�N�ß¬
MNO�ª/ET��G�D�OFZ�GJIHC"GJI�XY?kITA/GJIT^�^H��?BIHE�bcS®A
S3O,SWªkGJI���?BC,GP^�ET?
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ITM_^T��^�àQPhS3LP?kÆ�^Çá � GP]h`���ekeBgkâJÍuK�MNO�LJGÇA
S3O�`R?WX=ET��GÇ�_?BO�ª
C"?k^TM_ETMN?kO�^�AUM_ªB��E��,S�]BGÇ?>R:^HGJETEHMNO�ª/^T��?kITEÇC,?B^HMNEHMN?kOF^�É�M_ET�
^TM_AUMN�ÏSWI+X}S3LJET?kI�GJÌ�C"?k^TD�IHGJ^�b"EH��G�A
S�S�?BI9^H?BD�IHLJG)?3X9IHGJETD�IHO
MN^\DFO�LJ?kITIHGJ�ÃSWEHGJZ�É�MNEH��Æ�IT?hSWZ�A5SWIH�kGPE�A/?3]kGP^�Í�!���MN^ÇZ�G�¬
LJITG�S3^TGÇM_OUIHMN^H�®L�S3O/GPM_ET��GJI@Æ,G�S)^HGJITGJO�Z�MNC�MNET?kD�^�G�R:GJLJE�b�?BI
MNE:L�SWO�Æ,G@GJO�ªBMNO�GJGJITGJZRMNO�EH?�ET��G@C,?BIHEaX�?k�NMN?�]�MÃS@LJ?kOF^HEHI�S3MNO�EH^
ªBM_]BGJO/ET?/S�C"?kITEaXY?B�NM_?�?kCFEHMNA/MNØJGJI�Í
� ITMNA5S3ITMN�_`�Æ"GJL�SWD�^HG�?WX,EH�FG�LJ?BA/C��NMNL�SWEHGJZ�MNO�]kGP^HEHAUGJO�E:?kÆ�¬
S�GPLJEHMN]kGP^®M_O�]B?k�N]kGJZÈMNO S��N?BO�ªh«W^H��?BIHE�C,?BIHEaX�?k�NMN?,b9×�D,SWO�EHMß¬
E�S3EHMN]BGRAUGJEH��?�Z�^�S3IHG®DF^HGJZÈÆh`�A5SWO�`5�N?BO�ªh«W^H��?BIHE�A
S3O�¬
SWªkGJIT^�Í ¨ G�C�ITGJ^HGJO�E®SU×hD"S3O�EHMNEVSWEHMN]kG)A/?�Z�GJ�NMNO�ª®^H`�^TEHGJA�bÒÜGJLJ?kO+b�É�MNET��IH?�?kET^cMNO�ET��G�ITGJ^HG�S3IHL��®LJ?BA/A®D�OFM_ETMýGJ^"?3X"d\Ia¬
ETMýÐ"LJMÃS3�u�aO�EHGJ�N�NMNªkGJO�LPGkb=�7S3L���MNO�G � G�SWIHO�MNO�ª"bUT�GJD�IVSW�+T\GPEa¬
É@?kIT�h^�b�S3O�ZÁK�EVS3ETMN^HEHMNLJ^�ÍV!���G�^H`�^HETGJA �,SW^/C�ITGJ]�M_?BD�^H�N`
Æ"GJGJO
^H�F?3É�O5ET?®LJIHG�S3EHG)�_?BO�ª�C,?BIHEaX�?k�NMN?k^9É�MNEH�
GJÌ�LJGP^H^\ITG�¬
ETD�IHO�?WX�g�ÍãjkÞ C,GPI�×�D,SWIHETGJIÇ?3]kGJIÜXY?kD�IÇS3O�Z�S��,S3�ßX9`kG�SWIH^
àQPk?k�FOcb=� M_�N�NGJIRáXWÇGJIHÆ"GJI���eke�YBâJÍZ"�GPL�S3D�^TG�?3X�EH�FG/IHGP�ý¬
SWEHMN]kG�DFO�C,?BC�D��ÃS3ITMNEa`5?WX�^H�F?kIHE�¬}^TGJ�N�NM_OFª SWO�Z�ET�hDF^��NGJ^H^ÇG�XÃ¬
Ð,LPM_GPOhE�C�ITM_LPM_OFª,buÉ@G/��?BC,GUEH?7Ð,O�ZÖGP]kGJOÈÆ,GJETEHGJIUIHGJ^TD��NEH^
D�^TMNO�ª�ÒÜGJLJ?BO5ET?®Æ�D�MN�NZ/�N?kOFªh«3^T��?kITE�C"?kITEaXY?B�NM_?B^�Í
ÒÜGJLJ?kO!S3ZFZ�IHGJ^T^HGJ^�EH�FG©^HD�C"GJIH]�MN^HGPZ!�_G�S3IHOFM_OFªÅCFIH?kÆF�_GPA�Ä
ªBM_]BGJOÅS Z,S3E�S3Æ,SW^HGkb@Æ�DFM_�NZ S�A/?�Z�GP��É���MNLV� SW�_�N?3É�^�EH��G
C�ITGJZ�MNLJETM_?BO�?3X@?kO�G�EVSWIHªkGPE\Ð"GJ�NZ�ªBM_]BGJO�ET��GRITGJ^HE�Í��aO�EH��G
^TEH?�L��©^HGJ�NGJLJETMN?kOÖCFIH?kÆF�_GPA�b+EH��GÛÐ,GJ�NZÖ?WX\M_O�ETGJIHGJ^TE®MN^�EH��G
ITGJEHD�ITO�?3X�S7^HEH?�L��:b�SWO�ZÖET��G/Z,SWEVSWÆ,S3^TG5É@?kDF�_Z©MNO�LP�_DFZ�G
^TD�L��Ö?kET��GJI)Ð,GJ�NZ�^®S3^�LPD�IHITGJO�E®C�IHMNLJG�¬aÆ"?h?B�©IVSWEHMN?,buG�SWIHO�¬
MNO�ªB^�GJ^HETM_A
S3ETGJ^�b:S3OFZ�A/G�SW^HD�ITGJ^Ç?3X9EHITGJO�Z�^)M_O7EH��G�^TEH?�L��
C�ITMNLJGkÍ Ò�GPLJ?kO�MN^�S�ITD��NG
M_OFZ�D�LJETM_?BOÅSW�_ªB?kITM_ET��A�b+É���MNL��
AUG�S3O�^@EH�"S3E\ET��G�AU?hZFGJ�:MNE�C�IH?�Z�D�LPGJ^ÇM_^\S�^TGJEÇ?3Xu^HMNA/C��NG
MßXÃ¬aEH��GPO�IHD��NGJ^�Í/!���MN^�S3�N�N?3É�^\S3O�SWO,S3�N`�^HE�EH?
D�O�Z�GPIH^HE�S3O�Z
SWO�Z®C,GPIH�,SWC�^\AU?hZFMýX�`�ET��GÇA/?�Z�GJ�"Æ"G�XY?kITG�S3C�C��N`�MNO�ªÇMNE�ET?
O�GPÉ(Z,SWEVS�Í��7S3O�`
?kEH�FGJIÇC�IH?BÆ��NGJA/^ÜÐ,EÇM_O�ET?/EH�FGR^TD�C,GPIa¬
]�MN^HGJZ �_G�S3IHOFM_OFª©XYI�S3A/GPÉ�?BIH�:Ä©S3^H^TGJE
C�IHMNLJMNO�ª"b\Z"S3EVSWÆ,S3^TG
A
S3IH�BGJEHMNO�ª"b�Æ"?kO�Z7IVS3ETMNO�ª,bcSWO�Z�LJITGJZ�MNE�^TLJ?kITM_OFª SWIHG�S�D�^TE
SÜXYGJÉ�GJÌ�SWA/C��NGJ^�àÃ��D�EHL���MNO�^T?kOcb � ?�á � ?kªkªBMN?���ekeWf,b�d\O�¬
ET��GJ^���eBekjFb�[\EVSWO�^\á(� ?h?�Z�`���eBe���âPÍ
!���GUIHGJ^TE/?WX�EH�FM_^�C,SWC,GJI®ZFM_^TLJD�^T^HGJ^U�_?BO�ªh«W^H��?BIHE�^HETIVS3ETG�¬
ªBM_GP^�b�ET��GÖÒ�GJLP?kO ^T`h^TEHGJA SWO�Z ��?3É M_EUC�IH?�LJGP^H^HGP^ SWO�Z
AU?hZFGJ�N^\Z,SWEVS�buS3OFZ©?kD�I�GPÌhC"GJITM_AUGJO�EH^�DF^HMNO�ª�Ò�GJLP?kO�XY?BI
Æ�DFM_�NZ�MNO�ªÇ�N?kOFªh«3^T��?kITE�C"?kITEaXY?B�NM_?B^�Í ¨ G\ET��GJO/ZFGJ^HLJITMNÆ,G�ITG�¬�ÃS3ETGJZ/É@?kIT�5SWO�Z
C�IHGJ^TGJO�E\?BD�I�LJ?kOFLJ�ND�^HMN?kOF^�Í
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d\^�?3XuG�S3IT�_`©��ekekjFbkGP^HEHMNA
S3EHGPZ SW^H^TGJEH^ÇD�O�ZFGJI\�N?kOFªh«3^T��?kITE
A5SWO,S3ªBGJA/GPOhE:É@GJITG
�������
����jÜÆ�MN�N�_MN?BOcb�D�C�XYIH?BA��Bg���j�Æ�MN�ß¬
�NMN?kO�EaÉ@?\`BG�S3IT^9G�S3IT�NM_GPI "@GJO�^TA5SWO/àH��ekekjBâJÍ !���G@C,?BC�D��ÃS3I�¬
MNEa`�?3X�EH�FGJ^HGUC,?BIHEaX�?k�NMN?/A5SWO,S3ªBGJA/GPOhE�^TEHI�S3EHGPªkMNGJ^�M_^ÇZ�DFG
EH?�A5SWO�`RS3ETEHIVSWLJEHMN]BG\C�I�S3LJETM_L�S3�cS3OFZ/EH�FGJ?kITGJEHMNL�SW�cC�IT?kC"GJIa¬
EHMNGJ^�Í !���GJ?BIHGJETM_L�S3�N�N`hbc� M_L��,SWD�Z àH��ekeBgkâ�^H��?3É�^�EH�"S3EÇXY?BI
S3O�`©ªBM_]BGJOÖ�NGJ]BGJ�\?WX�ITM_^T�:b9EH�FG5ITGJEHDFIHO ET?ÖS��N?kOFªh«3^T��?kITE
C"?kIHE�XY?k�NMN?/MN^�GPÌhC"GJLJETGJZÖET?�Æ"G®��MNªk��GJIÇET�,S3OÖSU�N?kO�ªW¬}?BO��N`
C"?kIHE�XY?k�NMN?,Í ��GJO�O�GP^H^HGPG�àT��eBe3fhâÛ^H��?3É�^7EH�,SWE5ET��MN^
C���G�¬
O�?BA/GJO�?BO�MN^�GJ]kGPOÖ^HETIH?BO�ªkGJI®É��FGJOÖ�N?�?k��MNO�ª�SWE��HZ�?3É�O�¬
^HMNZ�G®ITMN^H�:Í � � IVSWLJEHMNL�SW�N�_`�b:Æ"GJL�SWD�^HG
?3X��N?3É(^T��?kITEa¬a^HGJ�N�NMNO�ª
]k?B�ND�A/GÇàÃ?BO��N`�gBÞ(?WXUT���K
�ÖSWO�Z T�d�K�QÜd��%]k?k�ND�AUG�S3^
?3X"�ÏSWEHG\��ekeBgkâJb�D�OFZ�GJIHC"GJI�XY?kITA/MNO�ª�^HET?�LV��^�SWIHG@�NM_�BGJ�N`\ET?\Æ"G
�NGJ^H^�G��/LJMNGJO�ET�_`�C�ITM_LPGJZcbu�NG�S�]�MNO�ª
A/?kITGRIT?�?kA�X�?kI�C�IT?3Ð,E
Æ�`5SW^HEHDFEHGÇ^H��?BIHE�C�MNLV�BGJIH^�à � IHMNLJGU��ekÚBe�b�Q�IVS�]B?5��ekeBgkâJÍ
!���GRSWÆ�MN�NM_Ea`®ET?®^H��?BIHE�¬}^TGJ�N�=ªBMN]kGJ^ÇS�A5S3O"S3ªkGPI�AU?kIHG�XYITGJG�¬
Z�?BA�Í Ñ�?BI©GJÌ�S3AUC��NGkb/S!�N?BO�ª3¬a?kO��N`!A
S3O,SWªkGJI©AUM_ªB��E
^HETIH?BO�ªk�N`�Æ"GJ�NMNGJ]kG®ET�,S3ERSULJ?BA/C,SWO�`hb"É���MNL���LP?kO�^TEHMNEHD�ETGJ^
�kÞ ?3X���GJI�Æ,GPO�L���A5SWIH�:bcÉ�MN�N�uªk?�Æ"S3O���IHDFC�E�ÍZ!���G®?kOF�_`
É�S�`©^H��G�L�S3O GJÌ�C�ITGJ^H^
ET��MN^®Æ,GJ�NMNG�X�MN^®EH?©O�?BE®��?k�NZ�EH�FG
^HET?�LV�
S3E�S3�N�aÍ:�aO�S��N?BO�ªh«W^H��?BIHE9C"?kITEaXY?B�_MN?"bk^T��GÇLJ?kD��NZUÆ,GJE
S3ª�S3MNO�^TE�EH��GULJ?kAUC,S3O�`�SW^�^HETIH?BO�ªk�N`©S3^�^H��GULJ?kD��NZÈO�?kI�¬
A5SW�N�_`)Æ,GJEÜXY?kI�S)LJ?kAUC,S3O�`®MNO5S)�N?kO�ª�C,?BIHE�XY?k�NMN?5àQPhSWLJ?kÆ�^
á � GJ]�`���ekekjBâJÍ
d\LPEHD,SW�9�N?kO�ª�«3^H�F?kIHE�XYDFO�Z�A5SWO,S3ªBGJIH^��,S�]kG�GJÌ�C"GJIHMNGJO�LPGJZ
ªk?�?�Z©IHGP^HD��NEH^�Í���GJZ�ªkGÛXYD�O�ZF^�D�^HMNO�ª7�_?BO�ªh«W^H��?BIHE�GP×hDFM_Ea`
C"?k^HMNETM_?BO�^u�,S3Z®S3O®S�]kGPIVS3ªBG�K��,S3ITC,G�I�S3EHMN?®àYK��,S3ITC,G���eke3f�â
?3X:i�Í:Y�Z�DFIHMNO�ª\ET��G�C"GJIHMN?�Z5��ekeBi�¬J��ekeWf,bP]kGJIT^HD�^�iFÍãg XY?kIuEH�FG
K�á � jBiki�à��@S3O ��eBekjBâJÍ
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É�IHMNEHETGJO©Æ�` SU��D�A
S3O��hOF?3É��_GPZ�ªkG�GJO�ªBMý¬
O�GPGJI�b+É���MN�NGRÒ�GJLP?kOcÕ ^ÇIHD��NGJ^�SWIHG®�NG�S3ITO�GJZ©S3D�ET?kA
S3EHMNL�SW�N�_`
XYIT?kA$S)Z,SWEVS3Æ"S3^HGBÍ
�9SWL�� IHD��NG­�"S3^$SWO S3^H^T?�LJMÃS3EHGPZ ^HETIHGJOFªkEH�+Í K�MNO�LJG
ITD��NGJ^$A
S�` ?3]kGJIT�ÏSWCcb!ET��G LJ�ÃS3^H^ à |��"rk|B�hv:�3nBp�xh� ?BI
~�p�|��,rk|B��v:�wnBp�x�� â�ET�,S3E�Ò�GPLJ?kO Ð,O,SW�_�N`�C�ITGJZ�MNLJEH^ XY?kI
S^TEH?�L��©M_^®S
LJ?BA®Æ�MNO,S3ETMN?kO�?WX�EH�FG/C�ITGJZ�MNLJEHMN?BO�^®A5SWZ�GRÆ�`
G�SWL���A5SWEHL���MNO�ª�IHD��NGkÍ�d(ITD��NGkÕ ^�CFIHGJZ�MNLJETMN?kO�MN^\É@GJMNªk��ETGJZ
Æ�`�ET��G/S3AU?kD�O�E\?WX�GJ]�MNZ�GJO�LPG/^HDFC�C,?BIHETM_OFª�EH��G®ITD��NGkbuS3�ß¬
�N?3É�MNO�ª�ÒÜGJLJ?BO®EH?�O�?BEu?kO��N`�A
S3�kG�S�C�IHGPZ�MNLJEHMN?kOUÆ�D�E�SW�N^H?
ET? SW^H^TM_ªBO©^H?BA/G�A/G�SW^HD�ITG®?3X\LJGJITEVSWM_O�Ea`�?kI�^TEHITGJO�ªkET�ÖET?
ET��GÇC�IHGJZFM_LPEHMN?kOcÍ
¨ �FGJO�D�^TGJZ©EH?U�_G�S3IHO©S®^TGJE�?WX�IHD��NGJ^�XYIT?kA­SÛZ,S3E�S3Æ,SW^HGkbÒÜGJLJ?kO+Õ ^ IHD��NG\MNO�ZFD�LJEHMN?BO/S3�Nªk?BIHMNEH��AËÆ,GPªkMNO�^@Æh`�Ð"IH^HE@Z�MN^a¬
LJITGJEHMNØJMNO�ª!S3�N��O�D�A/GJITMNL�XYG�S3ETD�IHGP^�Í ÑF?kI�GJÌ�S3AUC��NGkbÇEH��G
C�ITMNLJG�¬aEH?3¬aÆ"?h?B�©IVSWEHMN?©A/MNªk��EÇÆ"G�^HGJªBA/GJO�ETGJZ�M_O�ET?�ET��IHGJG
MNO�EHGJIT]kS3�N^®É���MNL���LJ?kD��NZ Æ"G�MNO�EHGJITC�IHGPEHGJZ(SW^/S3O MNO�Z�MNL�Sw¬
ET?kI
EH�,SWE�SÈ^HET?hL��!MN^�S3O!S3ªBªkIHGP^H^HMN]BG�¬}ªBIH?3É�ET�cb�ªBIH?3É�EH�+b
?BI/]kS3�ND�G7^HEH?�L��:Í d\�N��XYG�S3ETD�IHGP^�S3ITG�Z�MN^TLJIHGJETMNØJGJZ!D�^TM_OFª
ET��G\>@��MÃ�
GJITªkG\S3�NªB?kIHMNET��A!Z�GJ^TLJIHMNÆ"GJZ
M_O'WÇGJIHÆ"GJI�àT��ekeB�kâPÍ
>@��MÃ�
GPIHªkG�DF^HGJ^�ET��G\ETIVS3MNO�MNO�ªÇZ,SWEVSFbkMNO�LJ�ND�ZFM_OFª�EH��G�LJ�ÃS3^T^
�ÃS3Æ"GJ�ab3ET?�Æ�D�MN�NZ®MNOhETGJIH]kSW�N^9^HD�L��UEH�,SWE9EH��G�Z�MN^HETIHMNÆ�D�ETM_?BO®?3X
LJ�ÃSW^H^�]kS3�ND�GJ^�MNO©O�GJMNªk��Æ"?kIHMNO�ª7M_O�ETGJIH]kSW�_^�MN^R^TEVSWEHMN^HETM_L�S3�N�N`
Z�MN^T^HMNA/MN�ÃS3I�Í�!���G@IHD��NG@MNO�Z�D�LJETMN?kORSW�_ªB?kITM_ET��A%EH��GJO®Æ"GJªBM_OF^
GJÌ�C��N?BIHMNO�ª
EH��G
^TC,S3LJGU?3X�SW�_�@C"?k^H^TMNÆ��NG/IHDF�_GP^�Í��aERÆ"GJªBM_OF^
É�MNEH��S3�N�u^HMNO�ªk�NG�¬HS3O�ETGJLJGJZ�GPOhE)IHD��NGJ^�S3OFZ�ET��GJOÖS3ZFZ�^ÇLJ?kO�¬
Z�MNETM_?BO�^\DF^HMNO�ª�SULJ?kA®Æ�MNO,SWEHMN?kO
?WX�^HGJ]BGJIVSW���FGJD�IHMN^TEHMNLJ^�ET?
LJ?BO�LJGJO�ETIVS3ETG�?kO
MNO�EHGJITGJ^HETMNO�ª®IHD��NGJ^�b"D��NEHMNA5SWEHGJ�N`�`�MNGJ�NZ�MNO�ª
S
^TGJE®?3X\ITD��NGJ^�É�M_ET�Ö��MNªB�©C�IHGJZFM_LPEHMN]kG
S3LJLJDFIVS3LP`hÍ � S3L��



IHDF�_GUMN^RL��,SWIVS3LPEHGJITM_ØPGJZ Æ�`ÖS
^HGPE®?3X\^HE�S3ETM_^TEHMNLJ^®ET�,S3E�Z�G�¬
^HLPIHMNÆ,G�EH�FG5à½EHIVSWMNO�MNO�ª3¬a^VSWA/C��NG\GP^HEHMNA
S3EHGP^\?3X9ET��G�â�LJ?kOFZ�Mß¬
EHMN?BO,S3�"Z�MN^HETIHMNÆ�D�ETM_?BO
?3X=ET��GÇLJ�ÃS3^T^�ªkMN]kGJO
É���GPEH��GJI�?kI�O�?BE
EH�FG/S3O�EHGJLPGJZ�GJO�E®?3X�EH�FG/IHDF�_G®MN^�ETIHD�G=8uEH��D�^�buET��G®^HG�S3IHL��
EH�FIH?kDFªk�®EH�FG�^HC,SWLJG\?WXcIHD��NGJ^9MN^9GP^H^HGPOhETMÃS3�N�N` S�DF^HE�S�^HG�S3IHL��
EH�FIH?kDFªk��ET��G9^HC"S3LJG@?3X,ET��G9A®D��NETM_]kSWIHMÃS3ETG:^HE�S3EHMN^TEHMNLJ^u?3X�EH�FG
Z,SWEVS�EH�,SWE9S3IHG@C"GJIHETM_OFGJO�E9EH?ÇEH�FG�LJ�ÃS3^H^TMßÐ,L�S3ETMN?kO�C�IT?kÆ��NGJA�Í
!���G®Ò�GJLP?kO�^T`h^TEHGJA S3�N�N?3É�^\S3O�SWO,S3�N`�^HE�EH?UGJÌ�C��N?kIHG�EH�FG
Z�MN^HLP?3]kGJITGJZÖITD��NGJ^�Æ�`�]�MNGJÉ�MNO�ª
EH�FG®EHIVSWMNO�MNO�ª
L�S3^TGJ^RET�,S3E
�NGJZ
EH?®S�C,S3ITEHMNLJD��ÃSWI�ITD��NGkÕ ^�LJIHG�SWEHMN?kO+b�?kI@]�MNGJÉ�MNO�ªR^TEVSWEHMN^a¬
EHMNLJ^�SWÆ,?BD�E5S IHD��NGkÍ Ù�O�G�L�S3OÁSW�_^T?©Z�GJETGJIHAUM_OFG�É���MNL��
XYG�SWEHD�ITGJ^\S3ITGÇM_AUC,?BIHE�S3O�EuÆh`®^TGJGJMNO�ª�É���MNL��/?kOFGJ^�EHGJOFZ5ET?
C,SWIHEHMNLJMNC,SWEHG�MNO�A/?B^HE�?3X@EH��G®ITD��NGJ^�Í�K�MNA/MN�ÃS3IH�ß`hbWXYG�SWEHD�ITGJ^
É���MNL���S3ITG®O�GJ]BGJIÇEHGJ^TEHGJZ©Z�MNZ�OF?kEÇC�IH?3]�MNZ�G�MNO�X�?kIHA
S3ETM_?BO
D�^TG�XYD���ET?ÇEH��G@LJ�ÃS3^T^HMßÐ,L�SWEHMN?kO�C�IH?BÆ��NGJA�b3SWLJLJ?kITZ�MNO�ªÇEH?�Ò�GÎ¬
LJ?BOcÍ\[�O�IHGPC�IHGJ^TGJO�EVSWEHMN]kGUEHIVSWMNO�MNO�ª®Z,S3E�S®L�SWO�`�MNGJ�NZ�IHD��NGJ^
EH�"S3E9Z�MN^�S3ªkITGJG�É�MNEH�/SWO/S3O,SW�_`�^TE�Õ ^u�hOF?3É��_GPZ�ªkG�?WXÔSÇCFIH?kÆ�¬
�NGJA 8@MNO�^HD�L�� L�S3^HGP^/EH�FG�S3O,SW�N`h^TE®L�S3O GJZ�MNE®EH��G7^HGJEU?3X
IHDF�_GP^�b�C"GJIT�,S3C�^7IHGJAU?3]hMNO�ªÈEH��G©?AR GPO�Z�MNO�ª ITD��NGJ^�Í Ñ�?BI
G�SWLV�7EHGJ^TE\L�SW^HGkb:Ò�GPLJ?kO
^H�F?3É�^\EH�FG�IHGJ�ÃSWEHMN]kGÇ^HETIHGJOFªkEH�7?3X
MNEH^�A/GJA®Æ"GJIH^T��MNC
M_O7G�S3L���LJ�ÃS3^H^�bcS3OFZ�L�S3O7^H��?3ÉËEH��G�^HGJE
?3XuIHD��NGJ^�C,S3ITEHMNLJMNC,SWEHMNO�ª�M_OUEH��G)C�IHGJZFM_LPEHMN?kOcÍ
Ò�GPLJ?kOUC,GJI�XY?kITA/^�S�^TG�S3ITL��5ET��IH?BD�ªk�
S�Z"S3EVSWÆ,S3^TG\ET?�Ð,OFZ
^HE�S3ETM_^TEHMNL�SW�_�N`�^VSW�_MNGJO�E�IHD��NGJ^�b�SWO�ZÖC�ITGJ^HGPOhET^/ET��GJA EH?©S3O
S3O"S3�N`�^HE@M_O
S�LP?kA/CFIHGJ��GPO�^HMNÆ��NG�XY?kITA5SWE�Í:��XuEH��GÇIHGP^HD��NEHMNO�ª
IHDF�_GP^�L�S3OUIHGJ^TD��NE�M_OU^HD�C"GJITM_?BI�C,GPIaXY?BIHA5SWO�LJG�M_OU^HET?hL��U^HG�¬
�NGJLJETM_?BO®àÃ?kI+LJIHGPZ�MNEc^HLP?kIHMNO�ª�?kI:?BEH��GJI+C�IH?BÆ��NGJA/^�âJb�S@^HEHIT?kO�ª
L�SW^HG®GJÌ�MN^HET^ÇXY?kI�EH��G®DF^HG®?3X�S/ET?�?k�u�NM_�BG�ÒÜGJLJ?BO�Æ"GJL�SWD�^HG
?3XuEH��G)D�O�Z�GJIT^HE�S3O�Z,SWÆ�MN�NM_Ea`®?WX=ET��G�IHDF�_GP^�M_E�ZFM_^TLJ?3]kGPIH^�Í
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!u? GJ]kS3�ND,SWEHG(Ò�GPLJ?kO S3^ÁS ^TEH?�L��B¬}^TGJ�NGJLJEHMN?BO­EH?�?B��XY?BI
�N?kO�ª�«3^T��?kITEÖ^HETIVSWEHGJªBM_GP^�b�É�G%D�^TGJZ$MNET^ÅCFIHGJZ�MNLJETMN?kO�^ ET?
XY?BIHA�C"?kIHE�XY?k�NMN?k^ÇS3O�Z©S3O"S3�N`�ØJGJZ�ET��GJMNI�C"GJIaXY?BIHA
S3O�LJG)D�^a¬
MNO�ª/^TEVSWO�Z,S3ITZ�Ð"O,S3O�LPMÏSW�uA/GJET��?�Z�^�Í/"@GJ�N?3É(É@GRZFGJ^HLJITMNÆ,G
��?3ÉÁS A/?�Z�GJ�"MN^9�NG�S3ITO�GJZUXYIH?BA EHIVSWMNO�MNO�ª�Z,SWEVS�b�S3OFZ/��?3É
Ò�GPLJ?kOcÕ ^uA/?�Z�GP�kÉ�S3^uD�^HGPZ®EH?\LP?kO�^TEHIHDFLJE�SÜC,?BIHE�XY?k�NMN?�?3]kGJI
S3OU?kD�E�¬}?WXÃ¬a^VS3AUC��NG�C,GPIHMN?�Z5MNOU?kD�I�^TM_A®DF�ÏSWEHMN?kO+Í ¨ G�EH��GPOZ�MN^HLPD�^H^�ET��G\ITGJ^HD��NET^�b�GPÌ�SWA/MNO�MNO�ª�EH��GÇIHMN^T�/S3O�Z®ITGJEHD�ITO
?3X
EH�FG�LPIHG�SWEHGJZ�C,?BIHE�XY?k�NMN?k^�Í
�aO�EH��G
^TM_A®DF�ÏSWEHMN?kO+bcÉ@G
IHGJC"G�S3ETGJZ��N` C�ITGJEHGPO�Z EH�"S3E®EH�FG
Æ"GJªkMNO�O�MNO�ªÇ?WXÔS�×�D,S3ITEHGJI@MNOR?BD�IuZ,S3E�S3Æ,SW^HG�MN^9ET��G�LJD�ITIHGJO�E
Z,SWEHGkÍ ¨ G�D�^TG ÒÜGJLJ?kO EH?�Æ�D�MN�NZ S©IHGPEHD�ITOÁAU?hZFGJ��XY?BIEH�FG�CFIHGJ]�MN?kD�^ XY?BD�I�×�D,SWIHETGJIH^�b,S3OFZ5S3CFC��N`®EH�,SWE�AU?hZFGJ�,ET?
EH�FG/LJD�ITIHGJO�E®×�D,SWIHEHGPI�Í�ÑF?kI)G�S3L��©?3X\ET��G/CFIHGJ]�MN?kD�^)XY?BD�I
×�D,S3ITEHGJIT^/É@G
�,S�]kG�S7EVS3ÆF�_G
É�MNEH��S3Æ"?kD�E���gkiBi�ITGJLJ?kITZ�^
àÃIT?3É�^�b"?kOFG�C,GPI�^TEH?�L���â�SWO�Z©��iBi�Ð,GJ�NZ�^�àÃLJ?B�ND�A/O�^�b�^TD�L��
S3^@C�ITM_LPG\EH?�G�SWIHO�MNO�ªB^�I�S3EHMN?RSWO�Z/ITGJ�ÃS3ETM_]BG�^HETIHGJO�ªBEH�,âPÍ9d��_�
?3XcET��G�Ð,GJ�NZ�^�É@GJIHGÇAUG�S3^TD�IHGJZ
S3E9ET��GÇÆ,GPªkMNO�O�MNO�ª�?3XcG�SWL��
×�D,S3ITEHGJI�b9GJÌ�LJGPC�E®XY?BI�EH�FG/X�D�EHD�ITG/ET��IHGJG
AU?kO�EH�©ITGJEHD�ITOcb
É���MNL��
M_^�AUG�S3^TD�IHGPZ5S3E�ET��G�GJOFZ5?WX=G�SWL���×�D,S3ITEHGJI�Í
K�MNO�LJG ÒÜGJLJ?kO D�^HGJ^ S Æ�MNO,S3IT` LJ�ÃS3^T^HMßÐ,L�SWEHMN?kO S3�NªB?3¬
IHMNET��A�b M_EUO�GJGJZF^ S�ETIHD�G�«�X}SW�_^TG�]kS3�ND�G7EH?©C�ITGJZ�MNLJE�Í ¨ GS3ZFZ�GJZ�EaÉ�?�Ð"GJ�NZ�^®EH?©ET��G
Z,S3E�S�M_OÈG�S3L���×�D,S3ITEHGJI � EH��GnB~�vh��|Bz�y�nkzB�,|Bz Ð,GP�_ZÖSWO�Z�EH��G ~�p�{�|kz���|Bz�y�nBzB�,|Bz Ð,GJ�NZcÍ
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Ñ+MNªkD�ITGR��Ä�Ù�D�E�¬}?WXÃ¬}^�S3AUC��NG�LPD�A®D��ÃS3ETM_]BG\ITGJEHD�ITO�^ÇXY?BI�EH��G
C"GJIHMN?�Z�Ù�LJEH?BÆ,GJI���eBÚkÚ �5��S3ITLV�©��ekekgFÍ

� ~�v���|Bz�y�nBzk�,|Bz É�S3^®^TGJE
EH? v�z�~�| MNO�EH�FG�EH?BC �BikÞä?3X^TEH?�L��h^7M_O%G�SWLV�!×�D,SWIHETGJI�b�S3O�Z ~�ph{�|Bz���|kz�y�nBzB�F|Bz É�SW^^TGJE�EH? vhz�~�| XY?BI�EH�FGÖÆ"?kEHET?kA �kikÞ
Í ¨ G©LJ?k�N�NGJLJE�SW�N�XY?BD�I®×�D,S3ITEHGJIT^
EH?kªBGJEH�FGJI
M_O�ET?ÖS©�ÃS3ITªkG�ETIVS3MNO�MNO�ª©^TGJE
?3X
SWÆ,?BD�E�jk�Biki�IHGPLJ?kITZ�^�b"S3O�ZUD�^HGÇÒ�GJLJ?BO/ET?�Æ�D�MN�NZ/SÇA/?�Z�GP�
à½É���MNLV�Ë�N?h?B��^�^TM_AUMN�ÏSWI
EH?(Ñ+MNªkD�ITG���â�ET?!C�IHGPZ�MNLJE©EH��G
nB~�v���|Bz�y�nBzk�,|Bz Ð,GJ�NZcb@S3O�Z�S3O�?BEH��GJI�A/?�Z�GP��ET?�C�ITGJZ�MNLJEET��G ~hp�{�|Bz���|Bz�y�nBzk�,|Bz Ð,GP�_Z+Í
¨ GUEH��GJO SWC�C��N`©EH��GP^HG�AU?hZFGJ�N^�EH?©ET��G
Z,S3E�S�S�]kSWM_�ÃSWÆ��NG
�TEH?�Z,S�` ��MNOÖET��G
^HMNA®D��ÃS3ETM_?BOcÍ©Ñ�?BIRG�S3L���^HEH?�L��:b�Ò�GJLJ?BO
SW^H^HMNªBO�^�S©^HETIHGJOFªkEH�ËEH�,SWE
EH��G©^TEH?�L�� É�MN�_�ÇÆ"G SWOÁ?BD�Ea¬
C"GJIaX�?kIHAUGJI�S3O�Z!S3O%D�O�ZFGJIHC"GJIaX�?kIHAUGJI�Í ¨ G�D�^TGÖET��GJ^HG^TEHIHGPO�ªkET��^cET?\C�IT?hZFD�LJG9EaÉ@?�IVSWO��kGJZ)�_MN^TEH^:?kOÇET��G9^HGP�_GPLJEHMN?kO
D�OFM_]BGJIH^TGkÄÇEH�FG®�_?BO�ª
�NM_^TE\MN^ÇIVSWO��kGJZ©Æ�`�ET��G®^HETIHGJOFªkEH�È?3X
ET��G nk~�v���|Bzhy�nBzB�,|kz Ð,GJ�NZcb�S3OFZ/EH�FG�^T��?kITE��NM_^TE�MN^�I�S3O��BGJZÆ�`/ET��G ~hp�{�|Bz���|Bz�y�nBzk�,|Bz Ð,GP�_Z+Í�T\?BE\�,S�]�MNO�ª/S�C"?kIHE�XY?3¬
�NMN?R?BC�EHMNAUM_ØPGJI�S�]kSWMN�ÏSWÆ��NGkb�S3OFZ5�ÃSWLV��MNO�ª®^T?kA/GÇMNA/C"?kITEVSWOhE
Ð,GP�_ZF^�MNO�ET��G/��MN^TEH?kITMNL�S3�9Z"S3EVS àÃ^HDFLV��S3^�]B?k�ÃS3ETMN�_MNEa`�âJb"É@G
Z�GPLJMNZ�GJZ®EH?)^HMNA/C��N`ÇEVSW�kG@EH��G�EH?BC�Ð�X�Ea`R^TEH?�L��h^ÊXYIH?BA(G�SWLV�
�NMN^HE�SW^9?kDFI��N?kOFªRS3O�Z®^T��?kITE�^HET?hL���^@EH?)XY?kITA EaÉ@?�A
S3IH�BGJE
]kSW�_DFG�¬}É@GJMNªk��ETGJZ/C"?kITEaXY?B�_MN?B^�EH?/Æ"G�D�^TGJZ©S3^�LJ?BA/C"?kO�GJO�ET^
?WXÊS)�ÏSWIHªBGJI��N?kO�ª�«3^H�F?kIHE�C"?kITEaXY?B�NM_?"Í
!���G®Ò�GPLJ?kO�GJ×�D�MNEHMNØJGJZ��N?kO�ª�«3^T��?kITE\C"?kIHE�XY?k�NMN?/MN^ÜXY?kITA/GJZ
Æ�`�M_O�]BGJ^HETM_OFª�ÝBikÞË?3Xc?BD�I�LPD�IHITGJO�E�S3^T^HGJET^�MNOhET?�Æ"?kEH�UEH��G
�N?kOFª�S3OFZR^T��?kITE9C,?BIHE�XY?k�NMN?k^�b�É�MNET��S���iBikÞ%MNO�]kGJ^TEHAUGJO�EcMNO
K�á � MNO�Z�GJÌUXYDFEHD�ITGJ^�SW^\Z�GJ^TLJIHMNÆ"GJZ�M_O�K�GPLJEHMN?kO���ÍN�kÍ !���G
ÒÜGJLJ?kO©�N?BO�ªh«W^H��?BIHE�C"?kITEaXY?B�_MN?
MN^RET��G/^�S3AUG®Æ�D�E��,SW^ROF?
MNO�]kGJ^TEHAUGJO�E�MNO®X�D�EHD�ITGJ^�Í !u?RGJ^TEHMNA5SWEHGÇEH�FG�C"GJI�XY?kITA5S3OFLJG
?WXÊET��GJ^TG®C,?BIHEaX�?k�NMN?k^�b�É@G�D�^HG�EH��G)LJ?k^TEH^RSWO�Z
A5S3ITªkMNO/ITG�¬
×�D�MNIHGPA/GJO�EH^+XYIT?kA(K�GPLJEHMN?kO/�FÍN�kb3S3O�Z/SW^H^TD�A/G@EH�,SWE9S3EuEH��G
GJOFZ5?WX=G�SWL��5×�D,SWIHETGJI�É�GÇLJ?BA/C��NGJETGJ�N`R�NMN×�D�MNZ,S3ETG\?BD�I�C"?3¬
^TM_ETMN?kO�^�b,^T?/ET�,S3EÇEHI�S3Z�MNO�ªULJ?k^TEH^RSWIHG®S3^T^HGJ^T^HGJZÈ×hD"S3IHETGJIH�N`
?BO/?kDFI�GJO�ETM_ITGÇM_O�]BGJ^HETGJZ
L�S3C�MNE�S3�aÍ�àQ!���G�S3LJETD,S3�:ETD�IHOF?3]kGJI
XY?BIuEH��G��_?BO�ªRSWO�Z®^H��?BIHE@C,?BIHE�XY?k�NMN?k^uÉ�S3^�ÚBikÞ
Íãâ�Ñ+MNªkD�ITG\�
^T��?3É�^�ET��GÇIHGJETD�IHOF^\EH?�Æ"?kEH�UC,?BIHE�XY?k�NMN?k^�bhSW�_?BO�ª�É�MNEH�UEH��G
ITGJEHD�ITO�^�EH?)EH��GÇK�á � jBikiÇC"?kITEaXY?B�NM_?�SWO�Z6!uIHG�SW^HD�IT`®Æ�MN�_�N^�Í
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Ñ+MNªkD�ITG/g�Ä�K�L�SWEHETGJIHC��N?BER^T��?3É�MNO�ª
EH��G®×�D,SWIHEHGPIH�N` ÒÜGJLJ?BO
�N?kO�ª�C,?BIHE�XY?k�NMN?ÇIHGJETD�IHO�^@]kGPIH^HDF^9EH��G\ÒÜGJLJ?BO®^H��?BIHE9C"?kITEaXY?W¬
�NMN?RITGJEHD�ITO�^�Í � ?k^TMNEHMN]kGÇO�GJE�ITGJEHDFIHO
XY?BI�C,?BMNOhET^\S3Æ"?3]kGÇEH�FG
����� �NMNO�GkÍ

Ò�GP^HD��NEH^Ç?WX�ETIVS3ZFM_OFª/^H�F?kD��NZ©S3�NÉ�S�`�^�Æ,G�LJ?kOF^HMNZ�GJITGJZ©IHGJ�ß¬
S3ETMN]kGÇEH?/SWO�S3C�CFIH?kCFIHMÃS3ETG�Æ"GJO�L���A
S3IT� Í PhSWLJ?kÆ�^�á � GJ]�`
àH��ekeBgkâ
^TD�ªkªBGJ^HE�EH��G�K�á � jBiki SW^ S�Æ"GJO�L���A
S3IT� XY?BIEH�FG\GJ×�D�MNEHMNØJGPZ®�_?BO�ªh«W^H��?BIHE9C"?kITEaXY?B�NM_?�SWO�Z6!uIHG�SW^HD�IT`RÆ�MN�N�N^
XY?BI©EH��G��N?kO�ª�«3^T��?kITE�C"?kITEaXY?B�_MN?"Í �aO�ZFGJGJZcbUEH��GP`(A5SWO�¬
S3ªBG S �N?kOFªh«3^T��?kITE�X�D�O�Z S3O�Z S3ITG SWLJEHD"S3�N�N`!LJ?kAUC,GJO�¬
^VSWEHGJZ©Æ"S3^HGPZ©?kO�EH��GJMNIÇC"GJIaXY?BIHA
S3O�LJG�IHGP�ÏSWEHMN]kG�EH? !�Æ�MN�N�N^
à ¨ ��MNEHGR��ekeF��âJÍ+�\?3É@GJ]BGJI�b�ET��G�Ò�GJLJ?BO
�_?BO�ªh«W^H��?BIHE9C"?kITEa¬XY?B�_MN?®�,SWZ�A®DFLV�
��MNªB��GJIÇ]k?B�ÏSWEHMN�NMNEa`®EH�,SWO !�Æ�MN�N�N^Rà7Y�ÍãÝ���Þ
]�^�Í\iFÍ fhekÞ®âPb�^H?UÉ�G�MNO�^TEHG�SWZ�D�^TG�LJ?kA®ÆFM_O"S3EHMN?BO�^�?WX�K�á �XYD�ETD�IHGP^ SWO�Z !�Æ�MN�N�N^�EH?ULJ?kO�^TEHITD�LJEÇLJD�^TEH?kA Æ,GPO�L���A5SWIH��^
É�MNEH�ËEH��G ^�S3AUGÖIHMN^T�(S3^©EH�FG EaÉ�?!Ò�GPLJ?kO C"?kIHE�XY?k�NMN?k^�Í
!���G\ÒÜGJLJ?kO�GJ×�D�MNEHMNØJGPZ®�_?BO�ªh«W^H��?BIHEuC"?kIHE�XY?k�NMN?\�"S3Z���MNªk��GJI
IHMN^T� EH�,SWO!EH��G©K�á � jkiBi%àYÝ�ÍãÚBÝÖÞ ]�^�Í YFÍã�kekÞ®âPb�Æ�D�E
EH�FG�K�á � «>!�ÆFM_�N�3LJ?BA®Æ�MNO,S3ETMN?kO�C"?kIHE�XY?k�NMN?@É�M_ET�ÇGJ×�D�MN]kS3�NGJO�EIHMN^T�5à½É���MNLV�®�"S3Z����BjkÞ�XYD�EHDFIHGJ^�MNO�]kGJ^TEHAUGJO�EVâ+ªkGJOFGJIVSWEHGJZ
?kOF�_`®j�Íã�BÞ(×�D,SWIHETGJIH�N`®IHGPEHD�ITOcb�S3^@?kC�C"?k^TGJZ
EH?®Ý�Íãe���Þ%XY?BI
EH�FG®�_?BO�ªh«W^H��?BIHE�GJ×�D�MNEHMNØJGJZ©C"?kITEaXY?B�_MN?"Í/!���G®LJD�^TEH?kAUMNØJGJZ
Æ"GJO�L���A5SWIH��XY?BI�EH��G�ÒÜGJLJ?kO7�_?BO�ªh«W^H��?BIHE@C,?BIHE�XY?k�NMN?RS3LPEHD�¬
S3�N�N`��,S3Z
S
��ikÝBÞËC,?B^HMNEHMN?kOUMNO5K�á � XYD�ETD�IHGJ^\SWO�Z
ªkGJOFGJIa¬S3ETGJZÖf"Í:Y�YkÞ�S�]BGJIVSWªkGU×hD"S3IHETGJIH�N`�IHGJETD�IHO+b9]kGPIH^HDF^®f,ÍãekeBÞ
XY?BI�Ò�GPLJ?kOcÕ ^ÇC"?kIHE�XY?k�NMN?,ÍM!���G�K��,S3ITC,G�IVSWEHMN?/É�S3^�Í ÚF�ÇXY?BI
EH�FG�Ò�GPLJ?kO
GJ×�D�MNEHMNØJGPZ/�N?kO�ª�«3^T��?kITE9C,?BIHE�XY?k�NMN?,b�ÍãjF�@XY?kI@EH�FG
Ò�GPLJ?kO��N?kO�ª�«3^H�F?kIHE+C,?BIHE�XY?k�NMN?,bBÍ gBÝ@XY?BIcET��G�KFá � jBikiFbwSWO�ZÍ f1Y XY?kI�EH��G)LJD�^HET?kA Æ,GPO�L���A5SWIH�®X�?kI\ET��G�GJ×�D�MNETM_ØPGJZ�Ò�GÎ¬
LJ?BO5C"?kITEaXY?B�NM_?"Í
¨ MNEH�FM_O7EH��G/ÒÜGJLJ?kO��N?kO�ª�«3^T��?kITE�C"?kITEaXY?B�NM_?B^�b"EH�FG®^H?kDFIHLJG?3X:GJÌ�LJGJ^T^�ITGJEHDFIHO®MN^uEH��G�Z�M R:GJIHGPO�LJG\Æ"GJEaÉ@GJGJOUEH��G�ITGJEHD�ITO�^
EH?7EH��G®�N?kOFª SWO�Z�^H��?BIHE�C,?BIHEaX�?k�NMN?k^�Í®Ñ+MNªkD�ITG/g
^H�F?3É�^RS
^HL�S3EHETGJIHCF�_?BE�?WXcEH��G��N?kO�ª�S3OFZ®^H��?BIHE@C,?BIHEaX�?k�NMN?�ITGJEHDFIHO�^�MNO
G�SWLV�7×hD"S3IHETGJI�Í�K�MNO�LJG�ET��GROFGJE\ITGJEHD�ITO�MN^�ET��GR�N?BO�ªRC"?kITEa¬
XY?B�_MN?UIHGJETD�IHOÈA/MNO�D�^\ET��G/^T��?kITE�C,?BIHE�XY?k�NMN?/ITGJEHD�ITOÁà½^HMNO�LJG
É@G�^TGJ�N�hET��GJ^TG�^HEH?�L���^u^H��?BIHEVâPb3É@G�C�IT?3Ð,EuÉ���GPO�GJ]kGPI9C,?BMNOhET^
S3ITG/S3Æ"?3]kG®ET��G ����� �NMNO�GkÍ
Ñ+MNªkD�ITG®f5^T��?3É�^�EH��G®LJ?BIa¬IHGP�ÏSWEHMN?kO®Æ"GJEaÉ@GJGJO�ET��GJ^TG�OFGJE�ITGJEHDFIHO�^ÇS3O�Z®ET��G�K�á � jkiBi
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Ñ+MNªkD�ITGRf"ÄRK�L�S3EHETGJIHCF�_?BE�^H�F?3É�M_OFª5ET��G/×�D,SWIHETGJIH�N`©Ò�GJLJ?BO
� ?kO�ª�«kK���?BIHE+C,?BIHEaX�?k�NMN?\IHGPEHD�ITO�^�]BGJIH^TD�^@EH��G\K�á � jBiki�MNO�¬Z�GPÌ®IHGJETD�IHO�^�b:S3O�Z
EH�FG��NMNO�G�É�M_ET�/^T�_?BC,G/"@GJEVS®SWO�Z
MNOhETGJIa¬
LJGPC�E�d\�NC��,SFÍ

ITGJEHD�ITOcÍ !���GRLP?kIHITGJ�ÃS3ETM_?BO�MN^\O�GPªhS3ETMN]kG�É�MNEH��S®^H�N?BC,Gkb"?BI
"@GJEVSFb3?3X"¬JÍ gF�kb3S3OFZ�SWORMNO�EHGJITLJGJC�E�bk?BIud\�NC��,SFb3?3X=ÍãiLY�Í !���G
� å@]kS3�ND�G XY?BI=ET��G\�NMNO�G�SWIuIHGJªBIHGJ^T^HMN?kOUM_OFZ�MNL�S3ETGJ^9EH�"S3E9?BO��N`SWÆ,?BD�E9Ú�ÍãgkÞ ?3X:EH��G�]kS3IHMÃSWEHMN?kO�MNO�ÒÜGJLJ?kO+Õ ^ IHGJETD�IHO�^�MN^9GPÌk¬
C��ÃSWM_OFGJZ/Æ�`®EH�FGRK�á � jkiki)IHGPEHD�ITO�^�Í
d��_ET��?kDFªk�©É@G5É@GJITG5OF?kE®S3Æ��NG/ET?�LP?kO�EHIT?k��GJÌ�C"?k^HDFIHG�ET?
?BEH��GJI@XaS3LJET?kIH^�Æ,GP^HMNZ�GJ^�EH��G�A
S3IT�kGJE�b�É�GÇZ�MNZ
MNOh]BGJ^HETMNªhS3ETG
ET��G
O�GJE/C"?k^TMNEHMN?kO�^®?WX�ET��G��N?kO�ª©S3OFZÅ^T��?kITE®C,?BIHE�XY?k�NMN?k^�Í
¨ G
�N?�?k�kGPZÅS3EUEaÉ�?�XaS3LJET?kIH^�Ä�ªBIH?3É�EH�"«3]kS3�ND�G
S3O�Z ^HMNØJGkÍ
K�ET?�LV��^ÇÉ@GJIHG�LJ�ÃS3^T^HMßÐ,GJZ©S3^�ªkIH?3É�ET��?kIÇ]kSW�_DFG�^TEH?�L���^�D�^a¬
MNO�ªÈC�IHMNLJG�EH?�Æ"?h?B� IVSWEHMN?k^�SW^5MNOÁ>�SWC�D,SW�}bÇÒ�?3É��NGJ` á
K��"S3IHC"G®àH��ekekgBâJÍ#!���G)�_?BO�ªh«W^H��?BIHE@C,?BIHE�XY?k�NMN?R�"S3Z�S3O�S�]B¬
GJI�S3ªBG/O�GJE®C"?k^TMNEHMN]kG/�BikÞ GJÌ�C,?B^HD�ITG�EH?�ªkIT?3É�EH�©^TEH?�L��h^�b
É�MNEH� YBekÞ ^TEVSWO�Z,S3ITZ/Z�GP]hMÃSWEHMN?kOcÍuK�ET?hL���^�É@GJIHGÇLJ�ÃS3^T^HMßÐ,GJZ
SW^�^TA5SW�_�abFA/GJZ�MND�A�b�?kIÇ�ÃS3ITªkG�Æh`7^H?kITEHMNO�ª�S3�N�u^HET?�LV��^�Æ�`
A
S3IH�BGJE@L�S3C�MNE�S3�NMNØ�S3ETM_?BO5SWO�Z�C�D�ETEHMNO�ª
S3O
GJ×�D,S3�uO�D�A®Æ"GJI
MNO�EH?®G�SWL���Æ�MNOcÍ�!���G)O�GJE\GPÌhC"?k^TD�IHG®ET?®^HMNØJG�É�SW^�¬J��YFÍ gBÞ
ET?�^TA5S3�N�ab+¬HÚ�ÍãgkÞ ET?©A/GJZFM_DFA�buS3O�Z	�Ç�3f"Í YBÞ EH?©�ÃSWIHªkGBb
É�MNEH�)^HEVSWO�Z,SWIHZ�Z�GJ]�MÃS3EHMN?BO�^u?3X �LY�ÍãjkÞ
b3�kÝFÍ:YkÞ%S3O�Z�fhiFÍ f�Þ
ITGJ^HC"GJLJETM_]BGJ�N`hÍ'!���G®�N?BO�ª5SWO�Z�^T��?kITEÇC,?BIHEaX�?k�NMN?k^\ZFM_Z�O�?BE
GJÌ�SWLJEH�N`�Æ,SW�ÃS3O�LJG@G�SWLV��?kET��GJI � ET��G��N?kO�ª�«3^T��?kITEcC"?kIHE�XY?k�NMN?SWLJEHD,SW�N�_`UZ�?kDFÆ��NGJZ�EH�FGR�N?kOFª®C,?BIHEaX�?k�NMN?,Õ ^�Æ"GJEÇ?kO7ªkIH?3É�ET�
^TEH?�L��h^�b3Æ�D�E@S3EcET��G�^VSWA/G9ETMNA/GuMNE=�FGJZ�ªkGPZRET��G��N?kO�ª�C,?BIHEa¬
XY?B�NM_?"Õ ^=Æ"GJE�?kO
^HA
S3�N��^HET?�LV��^�Í
Ñ+MNªkD�ITGÖj�^H�F?3É�^�EH��GÈ×�D,S3ITEHGJIT�_`(S�]BGJIVSWªkG©ITGJEHD�ITO SWO�Z
^TEVS3OFZ,S3ITZÖZ�GJ]�MÃS3ETMN?kO©?3X�S
C"?kIHE�XY?k�NMN?�É�MNEH��ÝkiBÞ­MNO�]kGP^HEa¬
AUGJO�E®M_O EH��G��N?BO�ªÅSWO�Z ^H�F?kIHEUC,?BIHE�XY?k�NMN?k^�b�É�MNEH� ]kSWIH`B¬
MNO�ª
S3A/?BD�O�EH^�MNO�]kGJ^TEHGJZ©MNO�KFá � X�D�EHD�ITGJ^�Í ¨ MNET��S YkikÞ
XYDFEHD�ITGJ^/?3]BGJIH�ÃS�`�b�ET��G�IHMN^H��MN^®^HETM_�N��IH?kDFªk���N` Y�ÍãÝkÞ
b EH��G
^�S3A/G/SW^®É�MNEH�ÖOF?©?3]kGJIT�ÏS�`�buÆ�D�E®ET��G
×�D,S3ITEHGJIT�_`ÈIHGJETD�IHO
MN^®�kÍãÝkjBÞ ªBIHG�SWEHGJI�Í5Ñ+MNªkDFIHG6Y/^T��?3É�^�ET��G®×�D,S3ITEHGJIT�_`©S�]B¬
GJI�S3ªBG/IHGPEHD�ITOÁS3O�ZÈ^HE�S3O�Z,SWIHZÈZ�GJ]�MÃS3EHMN?BOÖ?3X�S7C"?kIHE�XY?k�NMN?
É�MNEH����iBikÞËMNOh]BGJ^HETA/GJO�E9MNO
K�á � X�D�EHD�ITGJ^�bFÉ�MNEH�/]kSWIH`�MNO�ªSWA/?kDFOhET^:MNOh]BGJ^HETGJZ®MNORS��N?kO�ªÇS3O�Z�^T��?kITE9C"?kIHE�XY?k�NMN?,Í T\?kETG
SWªhS3MNO�ET�,S3E Æh`�LJ?BA®Æ�MNO�MNO�ª\S3^T^HGJET^�?3X:�_?3ÉÈLJ?kITIHGJ�ÃSWEHMN?kO®É@G
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SP Futures Position: 30%

Recon Equitized L/S

Recon L/S

Ñ+MNªkD�ITG jFÄ�Ò�MN^H�B¬aIHGJÉ�S3ITZ�LJD�IH]BG
XY?BI®M_OFLJIHG�SW^HMNO�ªÈM_O�]BGJ^HE�¬
A/GPOhE)M_OÖKFá � jkiBi
MNO�Z�GJÌ�XYDFEHD�ITGJ^�Í !���GU�_?3É@GJ^TERC"?kMNO�E
IHGPC�IHGJ^TGJO�EH^RS�ikÞ C"?k^HMNETM_?BOcb�EH�FG�ET?kC�S��N?kO�ª®�kiBikÞ C"?k^TMß¬
EHMN?BOcb�S3O�Z
C"?kMNO�EH^�S3ITG�MNO���iBÞ MNO�LJITGJA/GJO�ET^�Í

L�SWO/ªkGPE9GJÌ�EHI�S�ITGJEHD�ITO�^�É�MNEH�®O�?)C,GJO"S3�NEa`RMNO®ITM_^T�:Ä=S�gBjkÞ
MNO�]kGJ^TEHA/GPOhE�MNO��N?BO�ª�SWO�Z�^T��?kITE�C"?kITEaXY?B�NM_?B^�ªBMN]kGJ^��kÍãÝk�BÞ
��MNªk�FGJI�ITGJEHDFIHO/ET�,S3OUEH��G�C��ÃS3MNO®K�á � C"?kIHE�XY?k�NMN?ÇÆ�D�E@É�MNEH�EH�FG�^�S3AUG\^HE�S3O�Z"S3IHZ7Z�GJ]�MÃS3EHMN?BOcÍ
>�S3DFEHMN?kO%MN^5L�S3�N�NGJZ%XY?kI
É���GPO!M_O�ETGJIHC�ITGJEHMNO�ª IHGJ^TD��NEH^�?3X
^HMNA®D��ÃSWEHMN?kO�^)^HD�L��ÁSW^®?kD�IT^�ÍÁÑFIHGPGJA5SWOÁàH��ekeB�kâ�ªkMN]BGJ^/S
ªk?�?�Z�LJ?kO�^TD�A/GPI�Õ ^�ªkDFM_ZFG®EH?�D�OFZ�GJIH^TEVSWO�Z�MNO�ª�^TM_A®DF�ÏSWEHGJZ
IHGPEHD�ITO�^�b�Z�GP�_MNO�G�S3EHMNO�ªÇA
S3O�`ÇC,?B^H^HMNÆ��NG�GJIHIT?kIH^@EH�"S3E9AUM_ªB��E
�NG�S3Z©ET?�?kCFEHMNA/MN^HETMNL�S3�N�N`/Æ�MÃSW^HGJZ©ITGJ^HD��NET^�Í©��S3IT�k?3É�MNEHØ®á
� D�àT��eBe3fhâuSWO�Z6"��ÃSWLV�
àH��ekeBjkâ+A/GJO�ETM_?BO�^HGP]kGJI�S3�"É�S�`�^9MNO
É���MNL��©?kD�E�¬}?WXÃ¬a^VS3AUC��NG�Z,SWEVS
L�SWOÖÆ"G/?3]BGJIHD�^TGJZcbu�NG�SWZ�MNO�ª
EH?
?BC�EHMNA/MN^TEHMNLÇIHGJ^TD��NEH^�Í ¨ G�Z�MNZ�D�^TG®EH��G�Ð"IH^HE XY?kD�ITEHGJGPO
×�D,S3ITEHGJIT^®?3X\?BD�IR?BD�E�?WX�^VSWA/C��NG�C,GPIHMN?�ZÖ^HGP]kGJI�S3��EHMNAUGJ^
EH?�^HGPE�S XYGJÉ GJÌ�C"GJIHMNAUGJO�EVS3�:C"S3IVSWA/GJETGJIH^�Í#!���GÇ�ÃS3^HE XY?BD�I
×�D,S3ITEHGJIT^�LJ?kOF^HEHMNETD�EHGRS)^HETIHMNLJE�?BD�Ea¬a?3XÃ¬a^VSWA/C��NG@^HGJE�b�É���MNL��
É�S3^�?kO��N`�D�^HGJZÈ?kO�LPGkÍ�"@GJL�S3DF^HG
EH��G�ÒÜGJLJ?kO©C"?kITEaXY?B�NM_?B^
^HETMN�_��^HETIH?kOFªk�N`�?kD�ETC,GJI�XY?kITA ET��GJMNI
Æ,GJOFLV�FA5S3IT��^/Z�D�ITMNO�ª
EH�FG�^TEHIHMNLJE
?BD�Ea¬a?3XÃ¬a^VSWA/C��NGU`kG�SWI�b�É@G�ZF?ÖO�?BE®XYGJGP��ET�,S3E
EH�FG�C�IHGP]hMN?BD�^®XY?BD�IHETGJGJO%×�D,S3ITEHGJIT^5?WX�IHGJ^TD��NEH^�S3ITG�?kC�ETMß¬
A/MN^TEHMNLkÍ�d�Z�Z�MNEHMN?BO,S3�N�N`hbÔÆh`©DF^HMNO�ª���MNªB��GJI�A5S3ITªkMNO�^RSWO�Z
LJ?B^HEH^uET�,S3O�O�GJLJGP^H^VSWIH`�É�G@�,S�]BG�S3ETEHGJAUC�EHGJZ�EH?ÇS�]k?BM_Z�SWOh`
D�O�MNO�EHGPOhETMN?kO,SW�:?kC�ETM_AUMN^HA MNO5?BD�I�IHGP^HD��NEH^�Í ¨ G\�"S�]kG�O�?BE
Z�MN^HLPD�^H^TGJZ�C"?kETGJO�EHMÃS3�+C�IH?BÆ��NGJA/^@É�MNEH�
A5SWIHªBM_O®L�S3�N�N^�b�Æ�D�E
^HMNO�LPG�EH��G)É�?BIH^HE�^TMNO�ªk�NG�¬a×�D,S3ITEHGJI�IHGJETD�IHO�^�XY?BI�GJMNEH��GPI�Ò�GÎ¬
LJ?BO/C"?kIHE�XY?k�NMN?�É�S3^@?kO��N`)¬�ÚBÞ S3OFZ/^HMNO�LPG�É@G\�BGJC�E\S��BikÞ
L�SW^H��Æ�D R GJI�b"É�GÇZ�?®O�?BE�Æ,GP�_MNGJ]BG�EH�FM_^�É@?kDF�_ZU�,S�]kGÇÆ"GJGJO
S�C�IT?kÆ��NGJA�Í

� � 	��H¦+¤
	U��� �9¥��
Ò�GP�ÏSWEHGJZ)É�?BIH�ÇMNO\Ð"O,S3O�LPG�Z�G�S3�N^uÉ�M_ET�Ç?kEH�FGJIuA/GJET��?�Z�^:XY?BI
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