
 1

���������
	��
���������������������������
��������������� ��!"�
!"#%$'&(	�!")��
�
!"�����
����������#%&*$,+

-/.102043�560�798:3�; � 3<8:=63�8:>@?A. ) >@56BC8:D6=6?FE1G � 8:>HE1?FIJE1.K>@8L3<D656M,?FN6. � 3<8POQM

RTSVUXWPY[Z2\^]�_�`aUX_�b
RTWPY[b�Z4c4UX_�b
d"b�Yae1c4WPfgYaUXh

i
_�e@c4j
k�c4Wml1n1o@l1p@p1l

q SVjsrtWPSVUXc4uAvw`xUX_zy�W{Ya\|]�c4W:rt`a_�uAomy�}~vwSVWP}~_z]�_�WPc4b<fg��UJc2Y[b�o�� `[Yae1Yac4WT�1c4SVb�b�c4om��S4UJ��Y[SVfK�
cg�'SVUXWPY[��_�b�UXo
��SVYa����_�v���vwSVb~rto'��Ya`afgS���_�c4`a`[o'i
_�vwWPY[c2`K��_�vwk�Yab�YaoK��_���SVWP}���_�fgc4b�UX��S4`[oK�
SVe@Y[}��H\1c2c4`ao^y�WPb�fgUX�
� vw}���Y[r
��_�b�����SV}~}~c4b�S4b�}���c2W{_�j�Y[b
��c4UXUXc4`aj
c2h4c4WmuA_�W���c2`[��uAvw`@Z2_�j
j�c4b�UXf2�



 2

��� 04?F8:>HE1?

����Yaf���S4��c4Wm��WP_�e1Ya}~c4f�S4b�_�e1c2W{e@Y[cg��_�u�\1c2h�c4`ac4j�c4b�UXf�_�u��/_�W{��_�W{S4UJc�]�SVb�\@W{vw��UXZ2h��/_~}~c4f�S4b�}
RTWPSVZ4UXYaZ4c�SVW{_�vHb�}�UJ��cx�'_�W{`a}�UJ��SVU�SVW{c�W{c2`[c2e1SVb�UCUX_�UX��c�}~cVk�SVUXc�_�b��H_�e1c2W{c2Y[rtb��
c4k�U
��c4fgUXWPvHZ2UXvHWPYab�r�� q U���Yart��`aY[rt��UXf�u{_�vwW�Z2_�j
��_�b�c4b�UJf�Z4_�j�j�_�b
UJ_
j
_�fgU�k�S4b�\1WPvw��UXZ4h
WPc4_�WPrtSVb�Ya�2S4UJYa_�b�Yab�fgUXYaUXvHUXYa_�b�fg @S�fgUXSVh�_�b�}~c4k�UCZ2_�`a`¡c4Z2UXY[_�b�c2uAu{_�W{UXf�UX_��<W{c2e1c2b�U�S�Z4_�f¢UJ`ah�WPvwb�uA_�W
UX��c�S4fgfgc4UXfgo@k�WP_�SV}�c4b�uA_�WPZ4c2j
c4b�UC_�u£SVk�f¢_�`[vwUXc���W{Ya_�WPY[UXh4o@j
SV¤a_�WPY[UXh�e1_�UXYab�r
SVj
_�b�r
Z4WPcV}~YaUJ_�W{f�_�b
UX��c���W{_���_�fgc4}�WPc4_�W{rtSVb�Y[��SVUXY[_�b���`aSVb�o1S4b�}�b�cL�¥�~Y[rt��c4Wm�~W{Ya_�WPY[UXh�u{Y[b�SVb�Z4Yab�r
UX_�\@c4c4�
U¦��c�uAYaW{j
rt_�Yab�r��'��Y[`ac�YaUXf�`[YaSVk�Y[`[YaUXY[c2f�SVWPc�WPc4fgUXWPvwZ4UXvwW{c2}£�%����c���SV��c2W�S4W{rtvwc4f�UJ��SVU�UJ��c4fgc�Z4_�j���_�b�c2b�UXf�_�vwrt��U
UX_�k�c���W{c2fgc4b�UCYab�SVb�h�fg_�e@c4WPc4Yartb�}~c4k�UCWPc4f¢UJWPvwZ4UXvwW{Yab�r
��WP_�Z2c4}~vwW{cw�

§�.1G1¨^3�8:M60 +�) >H56B<8:D6=6?FE@G1© � 3�ª�.@8P.@I¦«�5 	 . � ?
¬ ! - � O­>@0402I¦79IJE1>H?FIJ3�560 +t®�¯1° © $K¯@°

� >H?F8:I¦E@B ) 3�OQ?F3<56±
	 .1=6>H8P?A;*.@5T?T3<7 ! E13<563�;²IJE10
³1³@´ ® IJ04N6.18 � >HO­O
� 8:IJ56E1.1?A3<5 � 56IJª�.@8P02I¦?AG1© � 8LI¦56E@.1?F3<5
& ¬ ³@µ1¶ °1°1· ´%³1¸@´
. · ;|>@IJO + = � 3<OQ?F3<56¹º=68:IX56E1.@?F3�5�»¼.1M6D



 3

´ » #%&|���
� 	 ������#%� &

����c q ��½£¾[f�¿[l@p1p1l@SVo¡ktÀxWPc4Z2cVb�U���WP_���_�f¢SV`[f�uA_�WmUX��c�Yab�UXWP_�}~vwZ4UXYa_�b�_�u�S�fg_�e@c4WPc4Yartb�}~cVk�U
WPc4fgUXWPvHZ2UXvHWPYab�r
uA_�WPv~jÁUX_�u{SVZ4Ya`aY[UXSVUXc�UX��c�W{c2fg_�`avwUJYa_�b�_�u£fg_�e@c4WPc4Yartb�}~c4k�UCZ2W{Yafgc2fgo1`ac4}�k�h���b�b�c�Â�W{vwc2rtc4W
UX��c�½£Y[WPfgU��
c2��vwUJh���S4b�SVrtYab�r
�
YaW{c2Z4UX_�Wm_�u£UX��c q ��½£o1}~W:S:��S4b�Y[j���_�WPUXSVb�U�SVb�SV`a_~rth�k�c2U[�'c4c2b
Z4_�W{��_�W{SVUXc�k�SVb�\@W{vw��UXZ4h�SVb�}�fg_�e@c4WPc4Yartb�}~c4k�UCWPc4f¢UJWPvwZ4UXvwW{YÃb�r��V����c2fgc���WP_���_�fgSV`af�k�vwY[`a}�_�b
��_�`aY[Z2h
WPc4SVfgf¢c4fgfgj�c4b�U9f�uA_�`a`[_t�'Yab�r
UX��c��*c4Ä�YaZ4S4b�Z4WPY[fgYaf�_�u/Å%Æ@Æ1Ç ¿[cw� r��%UX��c���c2h���c2��_�WPUXoCÅ%Æ@Æ1ÈÉÀ�SVb�}~o1j
_�W{c
Yaj
��_�WPUXSVb�UX`ah4o1UX��c���f¢Y[SVb
Z4WPY[fgYaf�_�u/Å%Æ@Æ1ÊC�V����c2h�SV`afg_�k�vwYa`[}�_�b���c4WPZ4c2��UXY[e@c�cVS4W{`ah���_�`[YaZVh���WP_���_�fgSV`af�k�h
SVZ2SV}~c4j�Y¡Z4f¢o1j
_�fgU�b�_�UXSVk�`ah�� c4Z2��fg`aY�¿XÅ%Æ@ËCÅ:ÀxS4b�}��@S%Z2��f�¿XÅ%Æ@Æ1ÇVÀ�¿[fgc2c���_�rt_�u{u£SVb�}���cVUXUJc2`[j�c4h2c4Wml1p1p@l
uA_�W�S�f¢vHWPe1c2h�_�u�UX��c�}~YauAu{c4WPc2b�U���WP_���_�fgSV`afXÀ2�

����c���c2Ä�YaZ4SVb�S4b�}���f¢Y[SVb�Z2W{Yafgc2f�W{c2e1c2SV`[c2}�U[�'_�j�SV¤[_�W���W{_�k�`ac4j�f��'YaUX��UX��c�c2fgUXSVk�`aY[fg��c4}
��_�`aYaZ4h�S4����WP_�SVZ4�
UJ_���SVWP}~f�c4j�c4WPrtY[b�r
j�SVWP\1c4U�k�S4`[SVb~Z2c�_~u���SVh4j�c4b�UXf�Z2W{Yafgc2fg  q �*½Ì��W:_�rtWPSVj�f
��WP_�e1Ya}~Yab�r
UXc4j
��_�W{S4W{h�k�SVYa`[_~vwUXf�UX_�uAYab�SVb�Z4YaSV`[`ah�f¢UJWPYaZ4\1c2b�j
c2j
k�c2W{�FZ2_�vwb�UXW{Yac4f��%y�e@c4b�Y[u£S���_�`[YaZ4h�_�u
rtWPSVb�UXY[b�r
j
SVfgf¢Y[e@c�uAYab�SVb�Z4YaSV`1SVYa}�Z4_�vH`a}�fgvwZ4Z2cVc4}~o@SVf�YaU�}~Y¡}�uA_�W��*c4Ä�YaZ4_�o1YaU1��SVf�`aY[\@c4`ah�UX_�Yab�Z4WPc4SVf¢Y[b�rt`ah
fgUXWPSVY[b
UJ��c q �*½T¾[f�_��'b�u{Y[b�SVb�Z4YaSV`HW{c2fg_�vwWPZ4c4f�� q b�SV}~}~YaUXY[_�b�o1S���_�`[YaZ4h�k~SVfgc2}�j
SVYab�`ah�_~b�k�S4Y[`a_�vwUXf��'SVf
`aY[\@c4`ah�UX_�WPc4fgvw`aUCYab�Z2SVW{c2`¡c2fgf�uPvHUXvwWPc�`ac4b�}~Yab�r
¿[UX��c�fg_��FZ4SV`a`acV}�Í¡j�_�W{S4`@��S4�2SVWP}�Yab�`[c2b�}~Yab�r�¾ À�Y[u�Y[U���S4}�b�_�U
SV`aW{c2SV}~h�}~_�b�c�fg_m�

��_�S4}~}~W{c2fgf�UX��c4f¢c���WP_�k�`ac4j�f�S�Z2��SVb�rtc�Y[b�_�W{Yac4b�UXSVUXYa_�b��~SVf�k�c4c2b���WP_���_�fgc2}�UX_�SV`a`[_���uA_�W
}~c4k�UCWPc4b�c4rt_�UXYaSVUXY[_�b�f�SVb�}�u{_�W�j�_�WPc�Í¡��W{Yae1SVUXc�fgc4Z2UJ_�W�Yab�e1_�`[e@c4j
c2b�UX¾C¿[cH� r��%UX�~c���cVh���cV��_�W{UXoCÅVÆ1Æ@È%À2�
����Yaf�Z2��SVb�rtc�_�u£��_�`[YaZ4h�}~Y[WPcVZ4UXYa_�b�WPc4SVZ2��c4}�S�Z2vw`[j�Y[b�S4UJYa_~b���_�Y[b�U@����c4b���W{_���_�fgSV`af�uP_�W�S�fg_�e1c2W{c2Y[rtb
}~c4k�UCWPc4f¢UJWPvwZ4UXvwW{Yab�r
j�c4Z4��SVb�YafgjÎ¿[�H�
����À��'c2W{c�W{c2Z4c2b�UX`¡h�S4Y[WPc4}�k�h���b�b~c�Â�W{vwc2rtc4WÏ¿Ðl@p1pCÅVo1l@p1p1lVÀ2�
����c2fgc���W{_���_�fgSV`af�}~_�b�_�U6Z4SV`a`@u{_�WmS�W{S4}~Y[Z2SV`@f¢��Y[u{U�S:�'SVh�uFWP_�jÁc2Ä�Y[f¢UJYab�r
��_�`[YaZ4Yac4f�k�SVfgc4}�_�b q ��½
��WP_�rtWPSVj
f�k�vHU�WPSVUX��c4WmuA_<W�UX�<c�SV}~}~YaUXY[_�b
_�u£S�`aSVfgU�WPc4fg_�W{U�}~c4k�UCWPc4}~vwZ2UJYa_�b�_���UXY[_�b
UJ_
S���_�`aY[Z2h�k�S4fgc4}
j
S4Y[b�`ah�_�b�k�SVYa`[_�vHUXf2�

����c�Y[}~c2SVf�u{_�W�UX��c�c4fgUXSVk�`[Yafg��j�c4b�U�_�u�SVb��H�
���Ñ}~WPS:�¥S%b�Y[j���_�WPUXSVb�U�SVb�SV`a_�rth��'YaUJ�
�/��SV��UXc2W/Å@ÅÏ_�u�UJ��c�d�� ���V]�S%b�\1WPvw��UXZ4h���_�}~cH�%����c4h�fgvwrtr�c2fgU�UX��SVU�S�uAYab�SVb�Z4YaSV`[`[h�}~YafgUXW{c2fgfgc2}�fg_�e1c2W{c2Y[rtb
b�SVUXYa_�b�fg��_�vw`[}�k�c�SV`a`[_���c4}�UX_�}~c4Z2`[S4W{c�S�fgUXSVb�}~fgUXYa`[`H_�b�}wc2k�U���SVh4j�c4b�UXf�S4b�}�UX_���vwU�Y[UXfgc2`[u�vHb�}~c4WmUJ��c
��WP_�UXc4Z2UJYa_�b�_�u£SVb�Yab�UXc4WPb�SVUXYa_�b�SV`Hk�SVb�\1WPvH��UJZ2h�u{_�W{vwj|�Ï��_�k�c�fgvwWPc4o1UX��c�SVb�SV`a_�rth�Y[fxb�_�UC��c4WPuAc4Z2Ug�%½T_�W
c4Ä1SVj
��`ac4o1Z4WPc4}~YaUJ_�W{f�Z2SVb�b�_�UCc2SVfgYa`[h�uA_�WPc4Z2`[_�fgc�_�b
S�fg_�e@c4WAc2Y[rtb�¾¡f�SVf¢fgc4UXf2�V�
c4f¢��Y[UXc�Y[j���_�WPUJS4b�U



 4

}~YauAuAc2W{c2b�Z4c2fgo1UX��Yaf���S4��c4W��'Ya`[`@SVWPrtvHc�UX��SVU�UX��c���YafgUX_�WPh�_�u�d�� �6�%Z2_�WP��_�WPSVUXc�k�SVb�\1WPvH��UJZ2h�`aS:��SVb�}�UJ��c
e1S4W{Yac4}���WPSVZ2UJYaZVc�_�u£Z2_�W{��_�W{S4UJc�k�SVb�\@W{vw��UXZ2h�SVWP_�vwb�}�UX��cÒ��_�W{`a}�Z4_�b�UXSVY[b
vHf¢c4uAvw`HY[b�fgY[rt��UJf�uA_�WmU9��c
��_�`aYaZ4h�}~c2k~SVUXc�_�b
fg_�e1c2W{c2Y[r�b�}~c2k�U�W{c2fgUXW{vwZ2UJvwWPY[b�r��

i
_�UCS4`[`HZ4_�WP��_�WPSVUXc�k�SVb�\1WPvw��UXZ4h�Z4_�}~c2f�SVWP_�vwb�}�UX��cx��_�W{`[}�SVWPc�c4ÓwvwSV`a`¡h�W{c2`[c2e�SVb�U�SVb�}�fg_�j
c
j
S4h���SVe@c�b�_
W{c2`¡c4e@SVb~Z4c�SVUCSV`[`9�%i�c4e@c4WPUJ��c4`¡c2fgf�YaU�Y[f�vwfgc2u{vw`HUX_�`[_�_�\^Yab�UX_�Z4_�W{��_�W{SVUXc�k�SVb�\@W{vw��UXZ4h
��WPSVZ4UXYaZ4c�_�vwUJf¢Y[}~c�UJ��c�d�� ���VU¦_�rtc2U�SVb�Ya}~cVS�_�u��'��c2W{c�UJ��c�rtW{c2SVUXc4fgU�}~YauAu{c4WPc4b�Z2c4f�`aY[c�SVb~}��'��hH�Ï����vwfgo
UX��c�j�SVYab�Z4_�b�UJWPYak�vwUJYa_�b�_�u£UX��Yaf���SV��c2W�Yaf�UX_�k�WPYab�r
Y[b
_�U9��c4WmZ4_�vHb�UJWPYac4fg¾@k�SVb�\@W{vw��UXZ4h�c4Ä���c4WPY[c2b�ZVc�S4f
�'c2`[`HSVf�UX��c���YafgUX_�W{h�_�u£d � �6�ÉZ4_�WP��_�WPSVUXc�k�SVb�\1WPvw��UXZ4h2o%�'��Y¡Z4�
Y[f���SVW{UXYaZ4vw`aSVW{`ah�c2b�`aY¡rt��UXc4b~Yab�rto@SVb�}�UX_
}~WPS:��S�u{cL�¥`¡c4f¢fg_�b�f�u{_�WmUX��c�WPc4`ac4e@SVb�ZVc�_�u£S�f¢UJS4UJvwUX_�WPh��H�
���ÑWPc4`aSVUXYae1c�UX_�`ac4f¢f�Y[b�UJWPvwfgYae1c���W{_���_�fgSV`af
fgvwZ4�
SVf�Z4_�`[`ac4Z2UJYae1c�SVZ4UXYa_�b�Z4`[SVvwfgc4f��

����c���SV��c2W�k�c4rtYab�f�k�h�}~c4fgZVWPYak�Y[b�r
UJ��c�k�SVf¢Y[Z�c4Z4_�b�_�j
YaZ���WP_�k�`ac4jÔZ4_�WP��_�WPSVUXc�k�SVb�\1WPvw��UXZ4h
`aS:��Yaf�}~c4f¢Y[rtb�c2}�UX_�SV}~}~WPc4fgf2� q U�UJ��c4b�}~YafgZ4vwfgf¢c2f�\@c4h�c4`acVj
c2b�UXf�_�u£UX��c�}~Y[u{uAc2W{c2b�U�`[c2rtSV`@WPc4f¢��_�b�fgc2f�Yab
UX��c�d � �6�%_�e@c4WmY[UXf���YafgUX_�WPhH�V��_�b�rtW{c2fgf���S4f���SVfÕfgc4}�UX��WPc4c�j
SV¤a_�Wmk�SVb�\@W{vw��UXZ4h�SVZ4UXf�S4U<Ö@p1�Fh2c4SVW
Yab�UXc4WPe1SV`afg 1UX��c�uAYaW{f¢UCYab�ÅVË1Æ1Ë@o1UX��c�����SVb�}~`ac4WmS%Z4U�Y[b*Å%Æ1n@Ë1o�S4b�}�uAYab�SV`a`[h�UX��c�k~SVb�\1WPvH��UJZ2h�SVZ2UC_�u�Å%Æ@Ê1Ë��
y�SVZ2��_�u�UJ��c4fgc�SVZ4UXf�}~c2`[Yab~c4S%UXc4f�}~Y[u{uAc4WPc4b�UCS4����WP_�SVZ4��c4f�UX_�Z2_�W{��_�W{S4UJc�k�SVb�\@W{vw��UXZ2h�WPcV_�WPrtSVb�Ya�2SVUXYa_�b��
����c�d�� �6�%��Y[fgUX_�WPh�_�u£Z4_�W{��_<W{S4UJc�k�SVb�\@W{vw��UXZ2h�Yaf�k�h�u{SVWmUJ��c�WPY[Z2��c4fgU�_�u�SV`a`@Z2_�vwb�UXW{Yac4f�S4b�}���WP_�e1Ya}~c4f�S
b�SVUXvwWPSV`@u{Y[WPfgU�WPc4uAc2W{c2b�Z4c���_�Yab�Ug�

����c���SV��c2W�UX��c2b�}~YafgZ4vwfgfgc2f�_�UX��c2W�Z2_�vwb�UXW{Yac4f¢¾1k�SVb�\1WPvH��UJZ2h�SV����W{_�SVZ4�~c2f�UX_�UX��c�c2Ä�UXcVb�U�UX��SVU
UX��c4h�_�uAu{c4Wm_�UX��c4Wmc4Ä1SVj
��`ac4f�_�W�j�_�}~c4`af�b�_�UCf¢c4c4b
Y[b�UX��c�d�� �6�%� UX��c4WmZ4_�vHb�UJWPYac4fg¾@k�SVb�\@W{vw��UXZ4h
��WP_�Z4c2}~vwW{c2f�}~Y[u{uAc2W�SV`a_�b�r
S4UC`ac4S4fgU�U¡��_�j
S4Y[b�}~Yaj
c2b�fgYa_�b~fg @Y À���_��¥UX��c4h�k�SV`aSVb~Z4c�Z4WPcV}~Y[UX_�WmSVb�}
}~c4k�UJ_�W�Yab�UXc4WPc4fgUXfg×@Y[Y À���_��¥j�vwZ4�
Z4_�vwWPUC_�W�WPc4rtvw`aSVUX_�W{h�Y[b�e1_�`ae1c2j
c4b�UCUX��c2h�j�SVb�}wSVUXcH�É��U�_�b�c�c4b�}�_�u
UX��Yaf�`[S4UJUXc2W�fg��c4Z4UXWPvwjÁSVWPc���vwWPc�Í[Z4_�b�UXWPSVZ4UX�Fk�SVfgc4}~¾@��WP_�Z4c2}HvwWPc4f�S4b�}�SVU�UX��c�_�UX��c2W���vHWPc
Í¡S4}~j
Yab�Y[f¢UJWPSVUXYae1c4¾@��WP_�Z4c2}~vHWPcVf2�Vd�� ÂÌ�Vk�SVb�\@W{vw��UXZ4h���WPSVZ4UXYaZVc�Yaf�_�b�c�_�u£UX��c�j
SVYab�SV`aUXc4WPb~SVUXY[e@c
SV����W{_�S4Z4��c2f�UX_�UX��c�d�� ���V��UCUX��c�WPYafg\^_�u�_�e1c2W{f¢Y[j���`[YauAYaZ4S4U9Y[_�b�o1_�UX��c2W�Z2_�vwb�UXW{Yac4fg¾@SV����WP_�SVZ2��c4f�Z4SVb
rtc4b�c4WPSV`[`ah�k~c�fgc4c2b�SVf�j�SVYab�`¡h�S�Z4_�j�k�Yab�SVUXY[_�b�_�u£c2`¡c2j
cVb�UXf�u{W{_�jÔUX��c�d�� ÂÌ�%S4b�}���SVfgU�SVb�}���W{c2fgc4b�U
d�� ���Vj
_�}~c2`[f2� q b�uAS4Z4UXo1j�_�fgU�_�u£UX��c�`[c2rtSV`Hc4Ä��~c2W{Yaj
c2b�UXSVUXY¡_�b���Y[UX��k�SVb�\1WPvw��UXZ4h�W{c2_�W{r�SVb�Y[��SVUXY[_�b�Y[b
UJ��c
�'_�W{`a}�Z4SVb
k�c�u{_�vwb�}�Y[b
UJ��c�d�� �6� o@d�� ÂÌ� o�SVb�}�Z2_�b�UXY[b�c4b�UJSV`Hy�vwW{_���c4SVb�SVb�}���SV��SVb�c4f¢c�c4Ä���c4WPY[c2b�ZVc4f��
����c2W{c�SVWPc�S�u{cL��c2ÄtZ4c2��UXY[_�b~f¢o1_�u�Z4_�vwWPfgcH�V��_<fgU�b�_�UXSVk�`ah�Yab�WPc4Z4c2b�U�h4cVS4W{fgo@Y[b
UJ��c�UXW{S4b�fgYaUJYa_�b
c4Z2_�b�_�j�Y[c2f2�%����c4fgc��'Ya`[`HSV`afL_�k�c�}~Y[fgZ2vwfgfgc4}�k�W{Yac4u{`[hw�



 5

����c���SV��c2W�Z2_�b�UXYab�vwc4f�k�h�}~Y¡fgZ2vwfgfgYab�r
UX��c�`aY[j�Y[UXf�_�u�UX��c�SVb�SV`a_�rthx��Y[UX��Z2_�W{��_�W{S4UJc
k�SVb�\1WPvH��UJZ2h�SVf6�'c4`a`1S4f�UX��c�WPc4`aSVUXY[e@c�j�c4WPY[UXf�_�u�S�fgUXSVUXvwUX_�W{h2o1Z2_�b�UXW{S4Z4UXvwSV`[o@_�Wmj
SVWP\1c2UJ�9k�SVfgc4}
SV����W{_�S4Z4��UX_�fg_�e1c4WPc4Yartb�}~cVk�UCWPc4f¢UJWPvwZ4UXvwW{Yab�r�� q U6W{SVYafgc2f�fg_�j�c�Yaj
��_�W{UXSVb�U�_���c4b�Yafgfgv~c2f�SVb�}~o@uAYab�SV`a`[h2o
_�u{uAc4WPf�S�u{cL�¥Z4_�b�Z2`[vw}~Yab�r
ZV_�j�j
c2b�UXf2�

¸ » ���Ø! �����
�����
����! )���& § �
��������� �
!"� �
$K��&|#%Ù��Ï��#%��& ���
� ) - !
Ú
��&|	�� » � » )���& § �
��������� - �Ï�

��fÛj�SVb�hÜZ4_�j
j
c2b�UXSVUX_�WPfÛ��SVe1cÜ��_�Yab�UXc4}�_�vwUXo�Z4��SV�~UXc2WØÊ�_�u²UX��c�Å%Æ@Ê1Ë¥Z4_�}~c2o��'��YaZV�
WPc4rtvw`[S4UJc2f���_��ÝS�k�S4b�\1WPvw��U"uAYaWPj
¾¡f�SVf¢fgc4U9f�fg��_�vH`a}Þk�c*`aYaÓHvwYa}~SVUXc4}ºSVb�}Þ��_��ÝUJ��c*��W{_�Z2c4c2}~f�u{W{_�j
`aY[ÓwvwY[}~S4UJYa_�b,fg��_�vw`[}�k�c"}~Yae1YÃ}~c2} vw�,k�c2U[�'c4c2b,Z4WPc4}~YaUX_�W{f¢o�Y[fÏb�_�Um��SVWPUJYaZ4vw`aSVWP`[h"WPc4`ac4e@SVb�UmuA_�W�fg_�e@c4WPc4Yartb
}~c4k�UCWPc4f¢UJWPvwZ4UXvwW{Yab�rto@SVf�fg_�e1c4WPc4Yartb�fgUXSVUXc2f�b�c4e@c4Wmrtc4U�`aY[ÓwvwY[}~S4UJc2}£�%��Z4Z2_�W{}~Yab�rt`[h4o1UX��c�}~Y¡fgZ2vwfgfgYa_�b�k�c2`[_��
uA_�Z4vwfgc4f�c4b�UXYaW{c2`[h�_�b�UX��c�WPc4_�W{rtSVb�Y[��SVUXY[_�b���SVWPU�_�u£Z2_�W{��_�W{S4UJc�k�SVb�\@W{vw��UXZ2hH�

¸ » ´ ��) 8:IJ.17 � IJ04?A3�8:I¦E@>@O � ª�.18:ª�IJ.1¨

d�� ����k�S4b�\1WPvw��UXZ4h�WPc4_�WPrtSVb�Y[�2SVUXYa_�b¥`[SL�ßrtW{c:�ß_�vHU�_�u,fg_��AZ4SV`a`[c2}�àtc2ÓwvHYaUXh�W{c4Z4c4Yae1c2WAfg��Y[��f¢á��
����c2fgc���c4WPc�}~c4fgYartb�c2}*UX_²}~c2SV`~��Y[UX�²UX��c�b�vwj�c4WP_�vwf
W{SVYa`aW{_�S4}*u{SVYa`[vwWPc4f
UX��SVU�SVWP_�fgc�SVU�S�UXY[j�c��'��c4b
UX��czd � �6�x}~Ya}âb�_�U���SVe�cãS%b�hzu{_�WPj
SV`�k�SVb�\@W{vw��UXZ2hzYab~fgUXY[UXvwUXY[_�b�f2�Cäå��c2båSØWPSVY[`aWP_�SV}âuAS4Y[`ac4}âYabåUX�~c
Å%Ë@Ç1p@¾¡fgoTYaU�Z4_�vw`a}*b�_�U�UXvwWPbØUX_²UJ��c�fgUXSVUXc4f
_�W�U9��c�u{c4}~c4WPSV`�rt_�e1c2W{b�j�c4b�U�uA_�W�S�WPc4fgZ2vHc2oTSVf
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vwb�fgc2Z4vwW{c2}ØZ4WPc4}~YaUX_�WPf^SVb�}zf¢��SVWPc4��_�`[}~c2W{fK��SVh Z4SVf¢�zUX_zk�c SVk�`ac UJ_ã��SVWPUXY[Z2Y[��S4UJc YabzUJ��c�WPc4_�W{rtSVb�Y[��c4}
uAYaWPjÎ¿[fgc4c��@\@c4c2`@l@p1pCÅ:À2�

����c^Z4WPc4SVUXYa_�b,SVb�} c4e@_�`[vwUXYa_~b,_�u�c4ÓwvwYaUJh^W{cVZ2c4Yae�c4WPfg��Ya��fÏYafÏY[b�UJc2W{c2fgUXY[b�r'k�c4Z4S4vHf¢c"Y[U���Y¡rt��`[Yart��UXf
UX��c�WP_�`[c�_�uÏUJ��c�\1c4h�u{c4SVUXvwW:c4f�_�uÏj�_�}~c4WPb²W{c2_�WPrtSVb�Ya�2SVUXYa_�b|`[SL�íUJ��SVU�SVWPc�UXSV\1c2b|uA_�W�rtWPSVb�UXc2}�UX_�}~SVh2o
fgvwZ4�íSVf�UX��cïf¢UJS4hï_�béYab�}~Yae1Ya}~vwSV`�`aSP�'f¢vHYaUXfgo
UX��c�Z4WPc4SVUXYa_�bé_�uãZ4WPc4}~YaUX_�WãZ2_�j
j�Y[UXUXc4c2fgo
S4b�} UX��c
Yaj
��_�WPUXSVb�Z2c�_�uÏ� q RæuAYab�SVb~Z2Y[b�r�� q U�SV`afg_|��_�Yab�UXf�UJ_|SVb�Y[b�UJc2W{c2fgUXY[b�r"��SVh�_�uÏ}~c4S%`aY[b�r
�'YaUX�|��_�`a}~_�vwUJf¢o
�'��Y[Z2�ïj
S4hãk�cÛWPc4`¡c2e1SVb�U�uF_�W�fg_�e@c4WPc4Yartbï}~c4k�U�W{c2fgUXW{v~Z2UJvwWPY[b�r�����_�`[}~_�vwUXfèj�vwfgU�c4YaUX��c4W�fgc2`[`�UX��c2Y[W
Z4`aSVYaj
f�u{_�W'Z4SVfg�ÞSVU
SÌ`a_��î��W{YaZ4c�_�WKS4rtW{c2cèUX_�UX��cèc2Ä�Z4��SVb�rtcèUXc2W{j�f�b�c4rt_�UJYaSVUXc4}�k�hèUX��cèZ2W{c2}~Y[UX_�W
Z4_�j
j
YaUXUXc4c4f��òy�ÓwvHYaUXhÌWPc4Z4c4Y[e@c4WPfg��Ya��f�SV`afg_�Y[`a`av~fgUXW{SVUXcÌUX�<SVU�UX��cèZ4WPc4SVUXYa_�b�_�u"S,fgvw��c�WP�FZ4_�j�j
YaUXUJc2cÌYaf
b�c2Z4c4f¢fgSVWPhx�'��c4b�j�SVb~h�}~YauAu{c4WPc4b�U�k�_�b�}�Y[fgf¢vHc2f�SVWPc�Yab�e1_�`[e@c4}£�

q b�UXc4WPc4f¢UJYab�rt`ah4o�UX��c�c4SVWP`ah'j�_�}~c4`6_�u�c2ÓwvHYaUXh�W{c2Z4c4Yae�c2W{fg��Y[��f¢o1����c4WPc�SKWPc4Z2c4Yae1c2WÏSV����_~Yab�UXc4}�k�h
k�_�b�}~��_�`a}~c4WPf�WPSVb
UX��c�uASVYa`acV}�WPSVY[`aWP_�SV}~o4�KSVf�`aSVUXc4WÒUXWPSVb�fgu{_�W{j�c4}�Yab�UX_
S�}~c4k�UX_�WP�FYab��F��_�fgfgc4fÕfgYa_�b
j�_�}~c4`ao
�'YaUX� j
S4b�SVrtc4WPfÝ_�k�UJS4Y[b�Yab~r Z4_�vHWPU(SV����WP_�e@SV`Ôu{_�Wîàt��WPc4�Fc2j
��UXYae1c4á WPc4_�W{rtSVb~Ya��SVUXY[_�b�fÝk�c4u{_�WPc
k�_�b�}~��_�`a}~c4WmZ4_�j�j
YaUJUXc2c4f�Z2_�vw`[}�fgUXc2��Y[b
SVb�}�SV����_�Y[b�UCSÏUXWPvwfgUXc4c�UX_�WPvwb�UX��c�WPSVYa`[WP_�SV}m�

����c�rtWPc4SVU6}~c2��W{c2fgfgYa_�b
k�W{_�vwrt��U6j�SV¤a_�WÒZ4��SVb~rtc2f�UX_
UX��Yaf�k�S4fgY[Z�UXc4j���`[S4UJc��'YaUX�
UX��c�����SVb�}~`[c2W
��Z4U�_�u^Å%Æ1n@Ëz¿ÐS4b�}�UX��c���W{vwfgU q b�}~c4b�UXvwWPc���Z2U�_�u^ÅVÆ1n1ÆVÀV� q b|WPc4fg��_�b�fgc�UX_��'Ya}~c4fg��W{c2SV}�Z2W{YaUXY[Z2Y[f¢j _�u
UX��c'rtc4b�c2W{_�vwf�uAc4c2f�k~SVb�\1c4WPf�S4b�}Ì`¡SL�'hVc2W{f�_�k�UXSVYab�c4}ÌYab,fg_�j�cKWPc4_�W{rtSVb�Y[��SVUXY[_�bÌZ4SVf¢c4fgoCSVfx��cV`a`CS4f�UX�~c
`ac4b�rtUX��_�u|UJ��còWPc4b�c4rt_�UXYaSVUXY¡_�b���WP_�Z4c2fgfgo�Y[U��'SVfÛuAc2`[UÌUX��S4UÌUX��cÜàt¤[vw}~YaZ4YaS%`[á�j
_�}~cV`�_�u*Z2_�WP��_�WPSVUXc
WPc4_�WPrtSVb�Ya�2S4UJYa_�bå}~Ya}âb�_�U��<W{_�e@Y[}~cãSV}~c4ÓwvwSVUXczf¢vH��c4WPe1YafgY[_�bå_�u
UX��cãb�c4rt_�UJYaSVUXYab�r���S4WPUXY[c2fÌSVb�}âUX��c2Y[W
`aS:�'hVc2W{f�� q bò_�UX��c2W��'_�WP}~fgoÏYaU/�'SVf }~c4c2j�c4}ºUX��SVU"UX��c���c4_���`[c|YabÞZ4��SVW{rtc|_�u�}wc4k�U"W{c2b�c4rt_�UJYaSVUXYa_�b�f
vwb�}~c4W�UX��c
c2Ä�YafgUXY[b�r,j�_�}~c4`��'c2W{c�b�_�U/SV` �KSVh4f^SVZ4UXYab�r�Y¡bØUX��c�k�c4fgU/Yab�UXc4WPc4fgU/_�u�SV`a`���S4W{UXYac4f"Yab�e1_�`[e@c4}
SVb�}æUX��SVU�rtWPc4SVUXc4WKZ4_�vwWPU�f¢v~��c4WPe1YafgYa_�b*�'SVf�WPc4ÓwvwYaW{c2}£������vwfgo�S,b�cL�ìàtS4}~j
Yab�Y[f¢UJWPSVUXYae1c4á|j�_�}~c4`T�'S%f
Yab�UXW{_�}~vwZ2c4}�vwb�}~c4Wm�/��SV��UXc2WAf��âSVb�}	� q _�u£UX��c�����SVb�}~`¡c2W���Z4Ug�

q bÌZ2_�b�UXW{S4fgUxUX_ÌUX��c^`aSVUXc4W�c4Ó~vwYaUJhKW{c2Z4c2Y[e@c4WPfg��Ya��fgot����c4WPc^j�SVb�SVrtc2j
c2b�UÒW{c2j
SVYab~c4},YabÌZ4_�b�UXW{_�`
_�u"UX��cè}~Y[fgUXWPc4fÕfgc4}æuAYaWPjÝSVb�}æb�c2rt_�UXY[SVUXc2}ÛS,WPc4f¢UJWPvwZ4UXvwW{Yab�r|SVrtWPc4c2j
c4b�Ux�'YaUX��Z4WPc4}~YaU¦_�W^Z4_�j
j
YaUXUXc4c4f¢o
�/��SV��UXc2W
� j
SVb�}~SVUXc4}ØUX��c SV����_�Y[b�UXj�c4b�UÏ_�u�SVbãY[b�}~c2��c4b�}~c4b�UÏUXWPvHf¢UJc2c�UX_ãW{vwbÛUJ�<c�Z2_�j
��SVb�hH� q b
SV}~}~YaUXY[_�b�oC�/�~SV��UJc2W�� WPc4j
_�e1c2}èUX��c���_��'c2WÏUX_���WP_���_~f¢c'S'WPc4_�WPrtSVb�Ya�4SVUXYa_�b*��`[S4bèuFWP_�j(UX��c�}~c4k�UX_�W
SVb�}ærtSVe@c,Y[U�UX_�UX��cÌUXW{vwfgUXc2cH���Hc4e@c4WPc,W{c2fgUXW{YaZ4UXYa_�b�f��'c2W{cèSV`[f¢_���`[S4ZVc4}æ_�b*����_�Z4_~vw`a}ÛÓwvwSV`aY[u{hÌSVf�S
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UXW{vwfgUXc2cH��]�SVf¢Y[Z2SV`[`ah
UX��c
UXW{vwfgUXc2c
��SV}
UX_�k�c
SVb Yab�}~c4��c2b�}wc4b�U�SVrtc4b�Uw�'YaUX� b�_ Z2_�b�b~c2Z4UJY[_�b�UX_�UX��c
uAYaW{j|�
� b�Z4câSÜ��`aSVbç��SV}�k�c4c2bÔu{_�WPj
vw`[S4UJc2}Ôk�hâUJ��câUJWPvwfgUXc2câYaUèu{Y[WPfgU*��SV}�UX_�k�câSV����WP_�e1c2}Ôk�hâUJ��c
k�SVb�\1WPvH��UJZ2h
Z2_�vwW{U/k�c2uA_�WPc�Z2W{c2}~Y[UX_�WPf"Z2_�vw`[}²��vwU/YaUÏUJ_ãS�e1_�UJcw�~����c
b�cg�Î��`aSVbØ��S4}²UJ_zW{c2fg��c4Z2U/UJ��c
SVk�f¢_�`[vwUXc ��W{Ya_�WPY[UXh W{vw`ac�S4b�}²UX��c��HyÏ��Z4`a_�fgc2`¡h j
_�b�Y[UX_�WPc4}ØUX��c^�'��_�`¡c W{c2_�WPrtSVb�Y¡��SVUXY¡_�bz��WP_�Z4c2fgf2� q b
fg��_�W{UXo�UX��c¥b�cL� k�SVb�\1WPvH�<UXZ4h¥W{c2_�WPrtSVb�Ya�2SVUXYa_�bÎZ4_�}wcÞ�'SVfò}~c4fgYartb�c2}íUX_ÑrtYae1c�SVbÎY[b�}~c4��c2b�}~c4b�U
SV}~j�Y[b�YafgUXWPSVUX_�W�S^`[_�UÒ_�u���_���c4W�SVUÒUJ��c^cVÄ���c4b�fgcK_�u�UX��c^Z4_�b�UXWPSVZ4UXYab�r���SVWPUXY[c2fK¿[}~c4k�UJ_�W�SVb�},Z2W{c2}~Y[UX_�WPfXÀ
_�W�UJ��c4YaW�WPc4��WPc4fgc2b�UXSVUXY[e@c4fgoH����_ �'c2W{c�b�_²`[_�b~rtc2W�UXWPvHf¢UJc2}|UJ_²Z2_�j�c�UX_|SVb²c2uAuAYaZ4Y[c4b~U�W{c2_�WPrtSVb�Ya�2SVUXYa_�b
fg_�`avwUXY[_�bm�~��c4`aSVUXY[e@c
UX_²c4ÓwvwY[UJh
WPc4Z2c4Yae�c4WPfg��Ya��f"UX��c�b�cL�(��WP_�Z4c2}~vHWPc
Yab�e@_�`[e@c4}|S�j�vHZ4�Øj
_�WPc
��c4SVe@h4�
��SVb�}~c4}�k�vwWPc4SVvwZ4WPS%Z4hw�

��b�UXY[Z2Y[��S4UJYab�rÌUX��S4U�UX��Y[f'WPY[rtY[}zSV}~j�Y[b�YafgUXWPSVUXY[e@c�SV����W{_�SVZV�è�'_�vw`a}ØZ4WPc4SVUXc Y[b�Z4c4b�UJY[e1c2fKu{_�W
UX��c
Z4_�b�UXW{SVZ2UXY[b�rÔ��SVWPUXY[c2fºUX_ÎZ4Y¡WPZ4vwj�e1c4b�UØ_�W�SVe@_�Y[}ÑUX��c�b�cL� uA_�WPj
S4`,k�SVb�\@W{vw��UXZ4h�WPc4_�WPrtSVb�Ya�2S4UJYa_~b
��WP_�Z4c2}~vwW{c2o��/_�b�rtWPc4f¢fÏ�'c2b~UÏSVf^u{SVW�SVf^��SVfgfgYab�rÌUX��c ��W:vwfgU q b�}~c4b�UJvwWPc���Z4UÏ_�u�ÅVÆ1n1Æ*WPc4ÓwvwY[WPY[b�rÌUX��c
vwb�SVb�Yaj
_�vHf�SVrtWPc4c4j�c4b�U6_�umS4`[`wk�_�b�}~��_�`a}~c4WPf�UX_�WPc4f¢U9W{vwZ4UXvwWPc�S�k�_�b�}�_�vHU9f¢Y[}~c�_�uÒk�SVb�\@W{vw��UXZ2h�Z2_�vwW{U
�:�
����vwfgo@_�b�`ah�S�k�SVb�\1WPvw��UXZ4h�Z2_�vwWPU�¿¡vwb�}~c2WÒS��/��SV��UXc4W��êuPY[`aY[b�rðÀxZ2_�vw`[}�k�Y[b�}�S�}~Y[fgf¢c4b�UXYÃb�r
j
Yab�_�WPYaUJh�UX_
S�WPc4_�WPrtSVb�Ya��SVUXY[_�b
��`¡SVbm�

����c|Yaj
j�c4}~YaSVUXc*c2uAu{c4Z4U^_�u�UJ��c*b�cL�Ý]�SVb�\@W{vw��UXZ2h*��Z4UÏ�'SVf UX_ºc2b�Z4_�vwWPSVrtc|j
SVb�SVrtc4WPf�_�u
��vwk�`aY[Z2`[h�UXWPSV}~c4}ãuAYaW{j�fKUX_ÛS4e1_�Y[}ãS�k�S4b�\1WPvw��UXZ4h�uAYa`[Yab�rÌvwb�}~c2W
�/��SV��UXc4W�� SVU�SV`[`xZ2_�fgUg��äå��Y[`ac�UX��c
b�vwj
k�c4W
_�u��/��SV��UXc4W�� u{Y[`aYab�rtf,Y[bÁÅVÆ1n@Æ|�'SVf,_�e1c4W�Ç1p@p1o�SVb�}òWPc4j�SVYab�c4}òZ4`a_�fgc²UX_ân1p@p�YabâUJ��c
fgvwk�fgc2ÓwvHc2b�U�U[�'_�h4c2SVWPfgo�UJ��c4hæW{c2j
SVYab~c4}�SVWP_�vwb�}�ÅVp1pò��c4W,h2c4SVW,vwb�UXYa`
UJ�~cæWPc4��`aS%Z4c2j
c2b�U�_�u�UX�~c
�/��SVb�}~`ac4W���Z4Uxk�hKUJ��c�ÅÉÆ@Ê1Ë�Z4_�}~cw�tRTSVWPUX`[h'UX��Yaf�fgj�SV`[`�b�vHj
k�c4W/_�u�uAYa`[Yab�rtfx��SVf�UX��cKW{c4fgvw`[Ux_�u�rtWPc4SVUXc4W
c4u{uA_�WPUXfÏk�h"u{Y[WPj
fÏUX_,SVe@_�Y[}�u{Y[b�S4b�Z4YaSV`�}~YafgUXW{c2fgfÏSV`aUX_�rtc4UX��c2WÉ��]�vHUmj
S4Y[b�`ah"UX�~c"fgj�SV`a`�b�vHj
k�c2W�_�u�uAYa`[Yab�rtf
vwb�}~c4Wx�/��S4��UXc4W�� �'SVf/UX��c�WPc4fgvw`aU£_�uxu{Y[WPj
fg¾~rtWPc4S4UJc2WxSVb�}�rtW{c2SVUXc4WxSVk�Ya`aY[UXh�UX_�u{Y[`ac�vHb<}~c4Wx�/��SV��UJc2W�� q
_�u�UJ��c��/��SVb�}~`ac4Wm��Z4Ug�

����c��/��S4b�}~`[c2W���Z4U�Yab�UXc4b�}Hc2}�UX��S4U�SV`a`T��vwk�`aY[Z2`¡h�UXWPSV}~c4}�uAYaW{j�f
uAYa`[c�vwb�}~c2W��/��SV��UXc4W�� SVb�}
fgj�SV`[`ac4W���WPY[e@SVUXc4`ah
��c2`[}²u{Y[W{j
f"u{Y[`ac
vwb�}~c2W��/��S4��UXc4W
� q �~]�vwU/b�_Øc2Ä���`aY[Z2Y[U/uA_�W{j�SV`�W:c2fgUXW{YaZ4UXYa_�b�f/��c4WPc
��vwU�_�b��/��SV��UXc2W�� q uAYa`aY[b�rtf ¿[c2Ä�Z4c2��U�uA_�W,UJ��cÛS4k�fgc4b�Z4cæ_�u�fgc4Z2vwW{c2}ï`ac4b�}~Yab�rðÀ2� q b�Z4_�b�UXW{SVf¢U�UX_

                                                 
1 �������������� !�"�!�#���$ !�"����%&�!���(')�+*-,.�0/1��2"�����!*3�4�(�
5��36879,:�;��<��+�>=? 
2"��@>�A��79�!�#�(<"�4������5��$ !���
�!��,CBD7#EFEHG�����2
����EF2"���A,I7#@>7+ !��,.�J�#K?<"�A��<��L !7#�$ ��"��7#5#�F !����,MG�N��!����2��#G����"�(795��$ 
�"@O5#��EFEF*-,! F=J�#EFNP6� !����7�BQ79RF�"�S !��N���%�G����"2"����EF2��#�+,T ,.����UM*-5��"���A !�J7#��2�VD*-EF7#�$ JW?X?X?X9Y1Z  
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�/��SV��UXc2W��
o@vwb�}~c4Wm�/��SV��UXc4W�� q j�SVb�S%rtc4j�c4b�U6WPc4UJSVYab�c4}�Z2_�b�UXW{_�`HS4b�}�UX��c4WPcx��SVf�b�_��@y���_~e@c4WPfgYart��Ug�
i
_�Umf¢vHWP��WPYÃfgY[b�rt`[h2o���vwk�`aY[Z2`¡h"UXWPSV}~c4},u{Y[WPj
f�Y[b�Z2W{c2SVfgYab�rt`ah^UJc4fgUXc4},UX��cKrtW{S%hKSVWPcVS"}~c4`aYab~cVSVUXY[b�r�UJ��c^`¡Yaj
YaUXf
_�u��/��SV��UXc4WO� q u{Y[`aYab�rtf2�1��eHc4W/UXY[j�cK`aSVWPrtc4W/SVb�}è`[SVWPrtc4W/u{Y[WPj
f�fgvwZ4Z4c2fgf¢u{vw`[`ahKu{Y[`ac4}èvHb�}~c4W/�/��SV��UXc4WO� q
_�uÔUJ��c �/��SVb�}~`ac4W���Z4UXo|�'��Y[Z2�ëk�c4Z4SVj
cìUJ��c b�SVUJvwW{S4`º��WPc4Z2vwW{fg_�WÔu{_�W�UJ_�}~S4h4¾[fék�SVb�\1WPvH��UJZ2h
WPc4_�WPrtSVb�Ya�2S4UJYa_�b���W{_�Z2c4}~vwWPc�vwb�}~c4Wm�/��SV��UXc4WÏÅ1Å�_�u£UX��c�ÅÉÆ1Ê@Ë^Z2_�}~cH�

����Yaf�e1c2W{hèk�W{Yac4u^��Y[f¢UJ_�W{YaZ4SV`�_�e1c2W{e@Y[cg�ì_�u"d � �6�Ck�SVb�\@WAvw��UXZ4hÌWPc4_�W{rtSVb�Y[�2SVUXY[_�b�`aS:� Z2_�b�UXSVYab�f
fg_�j�câvwfgc4u{vH`
`[c2fgfg_�b�f�u{_�WzUX��câf¢_�e1c2W{c2Y[rtbç}~c4k�UèWPc4fgUXWPvHZ2UXvHWPYab�r�j�c4Z2��SVb�Yafgj*���*SVYab�`ahâY[U�e1Yae�Y[}~`[h
Ya`[`avwfgUXW{SVUXc2f���_t� UX��c|Yab�fgUXYaUJvwUXYa_�bº_�u'Z2��_�YaZ4c*Y[bòZ4_�W{��_�W{SVUXc|WPc4_�WPrtSVb�Ya�4SVUXYa_�bòY[f SèZV_�vHWPU"fgvw��c2W{e@Y[f¢c4}
WPc4b�c2rt_�UXY[SVUXYa_�bÝ��WP_�Z2c4}~vwW{c��'��c2W{cÑUJ��cí}~c4k�UJ_�W�WPc4j�SVY[b�f�Y[b ��_�f¢f¢c4fgfgYa_�bÝ_<u�UX��cÑuAYaW{j �'��Ya`ac
b�c2rt_�UXY[SVUXYa_�b�f�SVW{c*_�b~rt_�Yab�r���äå�~c4bÞu{Y[WPj
f���SV}�SèZ4��_~YaZ4c*k~c4U[�'c2c4b�U[��_�SV`aUJc2W{b�SVUXY¡e1c*��WP_�Z4c2}~vwW{c2fgo
UX��c4h
fg��_���c4}|UX�~SVU�UX��c2h���WPc4uAc2W{WPc4}|UX��c���W{_�Z2c4}~vwWPc��'YaU¦�²S�}~c2k�UX_�W�Yab|��_�fgfgc2fgfgYa_�bÞ¿[�/��SV��UXc4W8� q _�u
UX��c��/��SVb�}~`ac4WÏ��Z4U[À�UX_�UX��S4U��'YaUX��SVb*Yab�}~c4��c2b�}wc4b�UX`ah�S%����_�Yab�UXc4}�UJWPvwfgUXc4c�SVb�}�W{c2rtvw`[SVUX_�WPh�_�e1c2W{f¢Y[rt��U
k�h�UJ��c��Hy����

q bçSV}~}~YaUJYa_�b�o�d � �6��k�SVb�\@W{vw��UXZ4hâ��Y[fgUX_�WPhâfg��_t�'f�UX��SVU�SòÍ[fg��_�b�UJS4b�c4_�vwfg¾�Z2W{c2SVUXY[_�b�_�u²S
k�SVb�\1WPvH��UJZ2h4�FWPc4_�W{rtSVb�Y[��SVUXY[_�b Yab�fgUXYaUXvHUXYa_�b\[�c4ÓwvwYaUJh^W{c2Z4c4Yae1c2W{f¢��Y[��f^]M[���SVf�UJ��W{c2c"j
SVYab,c4`ac4j�c4b�UXfg mÅPÀÏS
fgUXSVh�_�bØYab�}~Y[e@Y[}~vwS%`m}~c4k�UX�FZ4_�`[`ac4Z2UXY[_�bzc4uAu{_�WPUJf^SVb�}²��_�f¢fgY[k�`[h�S�fgvwfg��c4b�fgY[_�bØ_�u�}~c2k�U/W{c2��SVh2j
c4b�UJf¢×£l%À
b�cg�ÔuAYab�SVb�Z2Y[b�r'UX_,��WPc4f¢c4WPe1c
UX��c"rt_�Yab�rt�FZ2_�b�Z2c4WPb,e1S%`avHc
_�u�UX��c"uAYaWPj
×�nVÀ/}~c2`[c2rtSVUXY[_�b�_�u�b�c4rt_�UXYaSVUXY[_�b�f
UX_|Z4WPc4}~YaUJ_�W�Z4_�j�j
YaUXUJc2c4f�SVb<}�UX��c���_�fgfgYak�Y[`aYaUJh�UX_|k�Yab�}|S�}~Y[fgf¢c4b�UXYab�r�j�Y[b�_�W{YaUXhH�H��`[`£U9��W{c2c�c4`ac4j�c4b�UXf
SV����c4SVW"UX_æk�c�Yaj
��_�WPUXSVb�U�uA_�W"S4bÛc2uAu{c4Z4UXYae1c�k�SVb�\1WPvH��UJZ4h,W{c2_�W{rtS4b�Y[�2SVUXY[_�bÛ��W{_�Z2c4}~vHW{c,S4b�}ãS4W{c�SV`afg_
`aY[\@c4`ah�UX_�k�c�c2fgfgc2b�UXY[SV`HuA_�W�S�f¢_�e1c2W{c2Y[rtb�}~c2k�U�W{c2fgUXW{vwZ2UJvwWPYÃb�r
j
c2Z4��SVb�Y[fgj|�

¸ » ¸ � » � » ) >H56BC8PD6=6?AE1G � .13�8:«�>H56I!_@>@?FIJ3�5,D£56M6.18Ò?AN6. ´a`�b1µ E13<M6.

äåcÔ��SVe�c�SV`[WPcVSV}~h�}~c4f¢Z4WPY¡k�c2}�UX��cÔvwb�}~c2W{`ah4Yab�r c2Z4_~b�_�j�Y[Z���WPY[b�Z4Ya��`[c2fï_�uòk�S%b�\@W{vw��UXZ2h
WPc4_�WPrtSVb�Ya�2S4UJYa_�b*UX��SVU���S4e1c'rtY[e@c4b*W{Yafgc�UX_�c2ÓHvwYaUXh'WPc4Z2c4Yae�c4WPfg��Ya��f2�Väåc�b�_��éUXvwW{b*UX_²SKj�_�W{c�}~c2UJS4Y[`ac4}
}~c4f¢Z4WPY[��UXYa_�b�_�u�UX��c�WPc4_�WPrtSVb�Ya��SVUXY[_�b
��W{_�Z4c4f¢f�vwb�}~c4WmZ4vwWPW{c2b�U�d�� �6�%k�S4b�\1WPvw��UXZ4h�`[S:�,�

                                                 ] �
Ec�����A��7#�$ F=J�#EcN#d3�#e-*� 
��N��A��5��A F=J���A,.�a !<",:5#7#��G���5���7#�A795������L !fg��2�7^,M7�h$5��������A7#5#�!*-79EFi3G�7#��jk�4*-<���5�N�,.��EF*-�F !�"��d?�!��79�
%l !�AB�,:79��2
�����4 !�(5#�A��2g !�����+,M5���*HEF2) !��<��L !��5A !<�EF����<��J�"*-�J�"%+d3G�*H�J5�����,.�������J����Z
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����cãW{Yart��U�UX_åuAYa`acØSØk�SVb~\@W{vw��UXZ2hz��c2UJYaUXY[_�bâW{c2fgY[}~c2fÌj
S4Y[b�`ah���Y[UX�åUX��cØ}~c2k�UX_�W%�x��`¡UX��_�vwrt�
Z4_�vHWPUXfKZ2SVbÛW{c2¤[cVZ2U�S
��c4UXY[UXYa_~bãYau�UX��c�}Hc2k�UX_�W
��SVf'b�_�U�S%Z4UXc4}ãàtY[bãrt_�_�}zu{SVYaUJ��áÌUX��c4h ��SVe@c|¿[SV`aj
_�f¢U¡À
b�c2e1c4Wx}~_�b�c�fg_����/WPc4}~YaUJ_�W{f/Z4S4b�SV`afg_ uAYa`[c�k�vwUT_�b�`[h�vwb�}wc4Wxe@c4WPh�`[Yaj
YaUXc4}
Z2_�b�}~YaUXY[_�b�f2� q b���S4W{UXYaZ4vw`[S4WxY[U
j
vwfgU�k�c
UX��c
Z4S4fgc
UX��SVU£UX��c
}~c2k�UX_�W���S4f�}~c2uASVvw`aUXc4} _�b�Y[UXf/}~c4k�UXf9m:���/W{c2}~Y[UX_�WPf/Z4SVb�SV`afg_�SVfg\�UX��c
Z2_�vwW{U
UX_�}~c4b�h�UX��c�k�SVb�\1WPvw��UXZ4h��~cVUXY[UXYa_�b��

äå��c4b UX��c���c4UXYaUJYa_�b ��SVf�k~c4cVb rtWPSVb�UXc4}�UJ��c4WPc�Yaf�S�r�c4b�c2WASV`~f¢UJS4h�_�b
}~c4k�UJ�AZ4_�`a`[c4Z4UXY[_�b
SVZ2UJYa_�b�f��
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4.  THE SOVEREIGN DEBT RESTRUCTURING PROBLEM AND THE CASE 

FOR A STATUTORY APPROACH 
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