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× amC�W�B\Ø4C�U�A�EDB�L?CpY�A+L?Cme	Ù�C�Ø�A�amC·Ù�IKBDNVC�EDE\CpLÚA^N±CZÛ4U4JKS�o
EDIKS+N£IbNÀBDØVC´A�amA�IKJMA�ÜVIbJKIÝBdcGS�_ÅS+N4JKIKN4C�IKN?_<SmWDT�A�B\IbS+NÅe�Ù�IKB\Ø£T
IKJÝo
JKIKSmN4E�S�_%L?S4YZHVT
C�N?BDE�S+N
C�a+C�WDc2BDS+U4IMY�CpA^EDIKJKc
AmY�YZC�EDEDIKÜ4JKC�a?IMA
BDØVC
ÞdN?BDC�W\N4C�B�ß�Q E)B\Ø4C/A�amA^IKJàA^Ü4JKC�IKN?_=S+WDT/A^BDIKSmN¦IbN�YZWDCpA^EDC�E�e
BDØVC�IbN�A�Ü4IKJKIKBdc´S^_áU�C�S+U4JKCGBDS�A^EDEDIKT2IbJMA^BDC�A^N;LÀU4WDS^â;B]A^Ü4JKc�H4B\I o
JKIKã�C�EDH�YDØ�JMA^WDOmCÀA�T
S+H4N?BDE�S^_�IKN?_=SmW\T/A^BDIKSmN£Ü�CpYZS+T
C�E	T
S+WDC
A�N�LÀT
SmW\CËA^U4U;A^WDC�N?Bpß�ä�ØVCGT
S+EDB�EDH�Y�YZC�E\Ed_=H4JÇU;A�WZAmL?IKO+T»_=S+W
SmW\OkA^N4IKã�IKN4O·BDØVIbE£T�A�E\E�S�_	IbNÒ_=SmW\T/A�B\IKSmNÅefT�A�å?IKN4O
IKB£YZSmTÊo

U4W\C�Ø4C�N4E\IKÜ4JKC£BDS�U;C�SmU4JKCmefIKE ÜkcæY�A�B\C�OmS+WDIKã�IKN4O�BDØ4C£L?IÝçfC�WDC�N?B
L?S4YZH4T2C�N?BDE�AmY�YZSmWZL?IKN4O·BDS�B\Ø4C�IKW�BDS+U4IMY�eÇÙ�Ø4C�WDC2BDS+U4IMYZE)A�W\C
SmW\OkA^N4IKã�CpL2IKN/AÀØ4IKC�WZA�W]Y\Ø?c
S^_%IKN;YZW\CpA�E\IKN4O
E\U;CpY�I âfYZIKBdckß
è IKC�WZA�WZYDØVIàY�A�JÅYZJMA�E\EDIÝâáY�A^BDIKSmNVE�S^_ÅBDØ4IKE�BdckU�C	Ø;A�amC JKSmN4O�Ü�C�C�N
H4E\CpL·IKN�EDU�CpYZIMA^J odU4H4W\U;S+EDC£YZSmJKJKCpYZB\IKSmN4E S�_�L?S4YZH4T2C�N?BDE�EDH�YDØ
A�E·é·êÉ[´ëìÞDíGêïî è C�WDE\Ø®ðZñ/ò^ó ôõP�gmg^ikö£S+W·YZSmJKJKCpYZB\IbS+N4E�S�_
U;A^BDC�N?B�L?S4YZHVT
C�N?BDEæîdX?C�JÝ_«P�gmg+÷mö�ßøé�SmW\C�W\CpYZC�N?B\Jbc?e	BDØVC�c
Ø;A�a+C�Ü;C�C�N£H4EDCpLÊIKN)E\C�amC�WZA�J�IKNkB\C�WDNVC�B�E\CpA�WZY\Ø
C�N4O+IKN4C�Epe+EDH�YDØ
A�E#ùËA�Ø4S?S¦îMùËA^Ø4S?S;ú·P�gmgmn+ö�S+W�ÞdN?_=S+EDC�C�åûî=ÞdNÒ_=SmE\C�C�å�Ppgmg+nmö�e
BDS
Y�A�BDC�OmSmW\IKã�C�BDØVC#Y�SmN?BDC�N?B\EGS�_�BDØ4C.ü�SmWDJMLÀü±IML?C	ü�C�ÜÇß
ä�Ø4C Ü;S+BDBDJKC�NVCpY\å£IbN£B\Ø4C�E\C#Y�JàA^EDE\I âfY�A�B\IbS+N
BZA�EDå?E�IKE�BDØ4C N4C�CpL
_=S+WGAÀU;C�W\EDS+N�B\S
WDC�AmL�CpA+Y\Ø�L?S4YZH4T2C�N?BGA�N;L�L?CpY�IàLÒC)S+N/IKB\E
A�UVU4WDS+U4WDIMA�B\C�U4JMAmY�C�IKN·BDØ4C.Ø4IKC�W]A^W]Y\Ø?ckß	R�JKCpA�W\Jbc?e4Ù�C�Ù�SmH4JML
JKIKåmC£BDS�A�amS+IML·B\Ø4IKE)Ü�SmB\BDJKC�N4CpY\åûÜkc�A�HVBDSmT�A�B\IàY�A�JKJKc«Y�JàA^EDE\I o
_=c?IKN4O·N4C�ÙýL?S4YZHVT
C�N?BDE�ß¿ÞdN�L?C�CpLfe�ÞdN?_<SmEDC�C�å¿Ø;A^E£WDCpY�C�N?BDJKc
A�B\BDC�T2U4BDC�L�BDS2S�amC�WZYZSmT2C´B\Ø4IKE�L?IÝþ/YZH4JKBdc
Ü?c�H4EDIKN4O2N4C�H4WZA�J
N4C�BdÙ�SmW\å�BDCpY\Ø4NVSmJKSmO+c�B\SÈA^H4BDS+T/A�B\IMY�A�JKJKc/Y�A^BDC�O+SmW\Ibã�C/Ù�C�Ü?o
U;A^OmC�E	î<ÞdN?_=SmE\C�C�å�Ppg+gm÷+ö�ßÇÞdN/T�A�N?cÀÙËA�c?Epe?B\Ø4IKE�B]A^EDå
IKE�IML?CZo
A�JKJKc	EDH4IKB\CpLÀBDS	BDØVCËA^U4U4JKIMY�A�B\IbS+N�S�_fT/A+Y\Ø4IKN4C�JKCpA�W\N4IKN4OGB\CpY\Ø?o
N4IMÿ+H4C�E�ß�ü�C�Ø;A�a+CGA EDU�CpYZIÝâ;CpL2EDC�B�S^_ìYZJMA^EDEDC�Epe?Idß CmßKe�BDØ4C�B\SmU?o
IMYZE�IbN£B\Ø4CGØVIbC�W]A�WZY\Økc?e4A�N�L£A�a+C�WDc£JMA�W\OmC�B\W]A�IKN4IKN4O.EDC�B�e4YZSmN?o
EDIKE\BDIKN4OÀS�_ A^JKJfS�_%B\Ø4C�L?S4YZH4T2C�N?BDE�BDØ;A^B�Ø;A�amC�A�JKW\CpAmL?c£Ü�C�C�N
YZJMA�E\EDIÝâ;CpLìß è S�Ù�C�amC�W�e?Ù�IKBDØ£_<C�Ù±CZÛ;YZC�UVBDIKSmN4E	î<N4SmBZA�Ü4JKc2î=Q J o
T£H;A^JbJKIKT�e�QGå?IKÜ;AVe ��� A�N4CpLVA£Ppg+gm÷möÇÙ�Ø4IMY\ØÀ_=S4YZH4E\CpL£S+N£Ø4IÝo
C�WZA�W]Y\Ø4IMY�A^JKJbcÀEDB\WDH;Y�BDH4W\CpL·A�B\BDW\IbÜVH4BDC�E�W]A^BDØ4C�W�BDØ;A^N
YZJMA�EDE\C�E]ö�e
T
S+EDBÀÙ�S+WDå�IKN±YZJMA�EDE\IÝâáY�A�B\IKSmN�Ø;A�E2IKOmN4S+WDCpLûBDØVC·U4WDS+Ü4JKC�T
S�_ÅE\H4U�C�WDa?IKEDCpL2JKCpA^WDN4IKN4O	IKN£BDØ4C U4WDC�EDC�N;Y�C�S�_ÅØ4IKC�WZA�WZYDØVIàY�A�JKJKc
EDB\WDH;Y�BDH4W\CpL·YZJMA�E\EDC�E�ß�î<ä�Ø4C�WDC.Ø;A�E�Ü;C�C�N�EDSmT2C�Ù�S+WDå£S+N
H4N?o
EDHVU;C�W\a?IbE\CpL2Ø4IKC�W]A^W]Y\Ø4IMY�A^J;YZJKH4EDB\C�WDIKN4O�e?Cmß O;ßKe+î��ÇIKEDØ4C�W´P�g����+ö�ß�ö
× _½YZS+H4WDE\Cme	EDBZA�N;L4A^W]L±Y�JàA^EDE\I âfY�A�B\IbS+N±BDC�YDØVN4IMÿmHVC�E�Y�A^N±Ü;C
A�UVU4JKIbC�L¿B\S�BDØ4IKE£U4W\SmÜ4JKC�T°A�JKT2SmEDBÀL?IKWDCpYZB\JKckßºü�C/E\IKT
U4JKc
YZS+N4EDB\WDH;YZB�A
	��áA^BDBDC�N4CpL�
�YZJMA�EDE EDU;A+YZCme�Ù�IKBDØ�SmNVC)YZJMA�E\E�_=S+W
C�a+C�WDc�JKCpA�_	IKN B\Ø4C�Ø4IKC�W]A^W]Y\Ø?ckß�ü�C�H4E\C·BDØVC/UVWDC�E\C�N;YZC�S+W
A�ÜVEDC�N;Y�C�S�_)L?IÝçáC�WDC�N?B�Ù�S+W]L?E�A�E2SmH4WÊ_=CpA�B\H4WDC�Epß ü�C�Y�A^N
N4S�Ù»B\W]A�IKN�A£E\IbNVOmJKC½Y�JàA^EDE\I â�C�W	EDS�BDØ;A^B	CpAmY\Ø�L?S4YZH4T
C�NkB IKE
YZJMA�E\EDIÝâ;CpL¦A�EGÜ�C�JKSmNVOmIKN4OÀBDS
UVWDCpYZIKE\C�JKc/S+N4C�S^_ B\Ø4C�U�SmE\EDIKÜ4JKC
Ü;A^EDIMY)Y�JàA^EDE\C�Epß
` N?_=S+WDBDHVN;A�B\C�JKcke�BDØVIbE	E\IbT2U4JKIKEDBDIMY	A�UVU4WDS?AmY\Ø



Ü4W\CpA�å?E�L?S�Ù�N.IbNÀBDØVCGYZSmN?BDC�ÛÒB�S^_áB\CZÛ4B Y�JàA^EDE\I âfY�A�B\IbS+NÅß è C�W\Cme
BDØVCGWDC�EDH4JKBDIKN4OÀYZJMA�EDE\IÝâáY�A�B\IKSmN£U4W\SmÜ4JKC�T¢IbEÉØkHVOmC��Ç_=S+W�A	JMA�WDO+C
YZS+WDU4H4E�eGÙ�C·T�A�c�Ø;A�amC�Ø?H4N;L?W\CpL?E�S�_)YZJMA^EDEDC�E�A�N;LûB\Ø4SmH?o
E]A^N;L?E S�_�_=CpA^BDH4W\C�Epß�ä�ØVC)YZSmT2U4H4BZA�BDIKS+N;A�JÅYZS+EDB S�_�BDWZA�IKN4IKN4O
A¿Y�JàA^EDE\I â�C�W2_=SmW�A�U4W\SmÜ4JKC�T°S^_)BDØ4IKE2EDIKã�CæIbE2U4WDS+Ø4IKÜ4IKBDIKamC+ß
�VH4WDB\Ø4C�WDT2SmW\Cme4B\Ø4C�amA�W\IMA�N;YZC	S^_ B\Ø4C�W\C�EDH4JKB\IbNVO/YZJMA�E\EDIÝâ;C�W IKE
Bdc?U4IMY�A�JKJKc	amC�W\c�JMA�W\OmCme�E\IKN;YZC�EDH�YDØ£A T
S4L?C�J+Ù�IKJbJ?Ø;A�a+C�T�A�N?c
BDØVSmH4EZA�N;LÊU;A�WZA�T
C�BDC�W\E�Ù�Ø4IMY\Ø£N4C�CpLÊBDSÀÜ;C C�EDB\IbT�A�B\CpLfemA^N;L
BDØ?H4E�Y�A^N
CpA^EDIKJKc)JKCpA+LÀBDS�S�a+C�Wdâ;B\BDIKN4O�S^_ÅBDØ4C BDWZA�IKN4IKN4O)L4A^B]AVß
QGE�A	W\C�EDH4JKB�e?Ù�CGA^WDCGBdc?U4IMY�A^JKJbcÀA�Ü4JKC�BDS.H4EDC SmN4JKcÀamC�W\c£EDIKT£o
U4JKC�YZJMA�E\EDIÝâ;C�W\EGEDH�YDØæA�E�íGA�IKa+C#F�A�cmC�E	î @	S?S4LæPpgm÷+nmö�ß
� W\C�a?IbS+H4E	Ù�S+WDå�îdX4Y\Ø?H4BDã�C+e è H4JKJ e � � CpLÒC�WDE\C�NÚP�gmgmn+ö�e�Ø;A^E
EDØVS�Ù�N B\Ø;A�BÀ_<CpA�B\H4WDC·E\C�JKCpYZB\IbS+NÚY�A^N Ü�C·AæH4EDC�_=H4JGB\S?SmJ�IKN
L?CpA^JKIbNVO/Ù�IKB\Ø�B\Ø4C�EDC�IKEDE\H4C�E�ß�ü�C)C�JKIKT
IKN;A^BDC�T�A�N?c�S�_�BDØ4C
Ù�SmW]LÒE�B\Ø;A�B�A�U4U�CpA^W�IbN£B\Ø4C�YZSmW\U4H4EGA^E�Ü�C�IKN4OÀH4N4IKN;L?IMY�A^BDIKamC
S�_;A^Nkc BDS+U4IMY�ßÅÞdN.U4WDC�a?IKSmHVEÅÙ�SmWDå.î � SmJKJKC�W � XVA�Ø;A^T
I?Ppgmg+÷mö�e
Ù�C£EDØ4S�Ù�CpLæBDØ�A�B�S+N4C
Y�A�NûSmÜ4BZA�IKN�A
E\IKOmN4IÝâáY�A^N?B�IKN;YZWDC�A�EDC
IKN/A+Y�YZH4WZAmYZc2Ükc£W\CpL?H;Y�IbNVO£BDØ4C	N?H4T£Ü�C�W�S^_%Ù�SmWZL?E�HVEDCpLÊ_=S+W
YZJMA�E\EDIÝâáY�A^BDIKSmNû_=W\SmT P�÷ml+l·B\S¿A�E£_<C�ÙýA^E
÷ml+l4ß è S�Ù�C�a+C�Wpe
C�a+C�N�_=S+WG÷mlml#_=CpA^BDH4W\C�Epe�B\Ø4C)YZS+T
U4H4BZA�B\IbS+N;A�JfYZS+EDB´A^N;L2BDØ4C
WDS+Ü4H4E\BDN4C�E\E	EDBDIKJKJfU�SmEDC	E\IbO+N4IÝâáY�A^NkB�JKIKT
IKBZA�BDIÝSmN4E�ß
ÞdNæBDØ4IKE	U;A�U�C�W�efÙ�CÀU4W\SmU�SmEDC
AÊN4C�Ù-A�UVU4WDS?AmY\Ø·BDS·YZJMA^EDEDIÝâ4o
Y�A^BDIKSmN·HVEDIKN4O·A£E\BDWDH�YZBDH4W\CpL�ØVIbC�W]A�WZY\Økc¦S�_�B\SmU4IMYZE�ß��GA^BDØ4C�W
BDØ�A�N
IKO+N4SmW\IbNVO´B\Ø4CGB\SmU4IMY�A^J;E\BDW\H;YZBDHVWDC�A�N;LÊÜ4H4IKJML?IKN4O�A	EDIKN?o
OmJKC�Ø?H4O+C´YZJMA�E\EDIÝâ;C�WÉ_=S+W�BDØ4C C�N?BDIKWDC B]A^EDåfemÙ�CGHVEDCGB\Ø4CGE\BDW\H;Y\o
BDHVWDC�BDSûÜ4WDC�A�å±B\Ø4C�UVWDSmÜVJbC�T H4U±IKN?BDSûT/A^N;A�O+CpA�Ü4JKC�EDIKã�C
U4IKCpYZC�Epß2ä�Ø4C
Ü;A^EDIMY.IbNVEDIKOmØ?B	EDH4UVU;S+WDBDIKN4O¦SmH4W)A^U4U4W\SkAmY\ØæIKE
BDØ�A�B�BDS+U4IMYZEÅB\Ø;A�B�A�W\CËY�JbS+EDC�BDS CpAmY\ØÀSmBDØVC�W�IbN.BDØ4C�Ø4IKC�WZA�WZYDØ?c
Bdc?U4IMY�A�JKJKc
Ø�A�amC)AÊJbS+B�T
S+WDC�IKN·YZSmT2T
S+N
Ù�IKBDØ·C�AmY\Ø·SmB\Ø4C�W
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S�_�SmNVCÀ_=SmJML�S+N�B\Ø4C è IKC�W�P
L4A�BZA�E\C�Bpß£Q�B.BDØ4C£B\SmUæJbC�amC�J�S�_
BDØVC·Ø4IKC�W]A^W]Y\Ø?cke Ù�C�EDC�CÈAæE\C�JKCpYZBDIKS+NÚS^_#ØVIbO+Ø?odJbC�amC�J�B\C�WDT2E
_=W\SmTõB\Ø4C£amA�W\IKSmH4E	T/A��ZSmW�B\SmU4IMYZE�ß
X?SmT2C)S^_�BDØVC�EDC�A�WDC£NVS



eurobond

yen

coupon

bond bank

underwrite denomination

fee

list

issuing callable

luxembourg

tonnes

cocoa

copper steel

mine

rice

barley

crop

�ÇIKOmH4W\C´j �Çü�SmWZL£L?C�U�C�N;L?C�N;YZIKC�E _=SmHVN;LÀÜ?c � [	F o�P	A�T2SmN4O
BDØVC �mlÊ_=C�A�BDHVWDC�E£E\C�JKCpYZBDC�L�IKN�BDØ4C2BDS+U�JbC�amC�J�S�_�BDØ4C è IKC�WZj
Ø4IKC�WZA�W]Y\Ø?c?ß

JKSmN4O+C�WÅIKN;LÒIàY�A�BDIKa+C�A�BÇBDØ4C�JKS�Ù�C�WÇJKC�amC�JKE�ßfä�Ø?H4Epe�_<SmWÅC�ÛVA^T
U4JKC
Ù�Ø4IKJKC�BDØVC�B\C�WDT2E 	]A�O+WDIMYZH4JKB\H4WDC 
	A�N;L 	DH4EZL4A 
	A�WDC�H4E\CZ_=H4J+_=S+W
IML?C�N?BDIÝ_=c?IKN4O	L?S4YZH4T
C�NkB\E�IKN£BDØ4CG@#W]A�IKNÀBDS+U4IMY�emB\Ø4C�c
A^WDC�N4S+B
H4E\CZ_=H4Jì_=SmW�L?IKEDB\IbNVOmH4IKEDØVIbNVO½A^T
SmNVO�IKBDE�EDH4Ü4B\SmU4IMYZE�ß � A�BDØVC�Wpe
Ù�C)E\C�C£T
S+WDC�E\U;CpY�I âfYÀÙ�S+W]L?E£î<EDH;Y\Ø�A�E 	]Y�SmWDN 
;e 	\T/A�IKã�C 
;e
A�N�L�	DÙ�ØVCpA�B 
kö.BDØ;A^B�Ø4C�JKU LÒIbE\BDIKN4O+H4IKEDØ¿Ü�C�BdÙ�C�C�N�BDØVC
BdÙ�S
EDHVÜ4BDS+U4IMYZEGîdR�SmW\N/A�N�LÀü±Ø4CpA^B]öÉS�_fBDØ4C	@	W]A^IbN£B\SmU4IMY�ß�X?IKT
IÝo
JMA�W\Jbc?e+BDØ4C	BDØVC#é«SmN4C�c�êÇçfCpYZBDE BDS+U4IMY´Y�SmN?B]A^IbNVE�BDC�W\T
E�BDØ;A^B
Ø4C�JKUÚLÒIbE\BDIKN4O+H4IKEDØ±L?S4YZH4T2C�N?BDE/A^Ü;S+H4B£BDØVC�[ SmJKJMA�W�î=T�A�N?c
S�_�Ù�Ø4IMY\Ø·W\C�JMA�BDC.BDS 	 ��A�U�A�N 
£A�N;L«BDØ4C 	\cmC�N 
kö�a?E�ßáA^WDB\IàY�JbC�E
BDØ�A�B	WDC�JMA^BDC£BDS�ÞdN?BDC�WDC�E\B � A�BDC�Epß �ÇIKN;A�JKJKc?e4BDØVCÀ_=CpA�B\H4WDC£E\CZo
JKCpYZB\IbS+N	_=S+W%B\Ø4C�R�WDH;L?C�× IKJkB\SmU4IMY�A�H4B\SmN4S+T
S+H4EDJKc�Ø4S+T
CpL IKN
SmN·A^JbJ�S�_�BDØ4C.BDC�W\T
E�A�U4U�CpA�W\IKN4O£IKN
BDØVC´N�A�T
C�E�S^_%IKBDE�amA^WDIÝo
SmHVE�E\H4Ü4BDS+U4IMYZE	î 	\N;A�B\H4W]A^J 
;e 	DOkA^E 
�ekA^N;L 	\EDØ4IKU 
?ö�ß�ü�C´A^JKEDS
N4S+BDC£BDØ�A�B�B\Ø4C£_=C�A�BDHVWDC�EÀEDC�JKCpY�BDCpLûIKN�B\Ø4C/LÒI çfC�W\C�N?B½YZW\SmE\Edo
amA�JKIML4A^BDIKSmNæ_=S+JML?E
YZSmN?BZA�IKN�T/A�N?c�S^_#B\Ø4C·EZA�T
C�Ù�SmWZL?E/A^B
CpA+YDØ�N4S4L?C+e?BDØ4C�W\C�Ü?c�IbN�L?IMY�A�B\IbNVO�BDØ;A^B�B\Ø4C	T
C�B\Ø4S4L£IKE�OmC�N?o
C�WZA�JKJKc£WDSmÜVH4EDB�IKN£BDC�WDT
E�S�_�EDC�JKCpY�BDIKN4O£T
C�A�N4IKN4O^_=H4J?_=C�A�BDHVWDC�E
AmY�WDSmE\E´L?IÝçfC�WDC�NkB U;A�W\BDIKBDIKS+N4E�S^_%B\Ø4C�E]A^T
C	L4A�BZA�EDC�Bpß
ä�Ø4CÀE]A^T
C	JKSÒY�A�JKIKãpA�B\IbS+N
U4ØVC�N4SmT2C�N4S+N«A^JKJbS�Ù�E�B\Ø4C£L?C�U�C�N?o
L?C�N�YZc�T
S4L?C�JmBDS Ü;CÉB]A�IKJKSmW\CpL	B\SGBDØVC�W\C�JKC�amA�N?B%LÒIbE\BDW\IbÜVH4BDIKSmNÇß
ä�S�IKJKJKH4EDB\W]A^BDC
B\Ø4IKE£U;S+IKNkB�e�Ù�C�CZÛ;A�T
IKN4C�LæBDØ4C·AmY�BDH;A^J´L?CZo
U�C�N;L?C�N�YZIKC�E·YZSmN4E\BDW\H;YZBDC�L»îdA�H4B\SmT/A^BDIMY�A^JbJKc4ö Ü?c¿BDØVC � [´F
A�JKO+SmWDIKB\Ø4T IKN�BDØ4CæBDS+UÚJKC�a+C�J	N4S4L?C�IKN±SmNVC�S^_)BDØ4Cæ_<SmJML?E
S�_GB\Ø4C è IKC�WZj�L4A^B]A^EDC�B2î=Ù�Ø4C�WDC·Ù�C
S+Ü4B]A^IbNVCpLæBDØ4C�Ü4IKO+OmC�E\B
OkA^IKN4E�_=WDS+T-BDØVC�H4EDC.S�_%W\IMYDØVC�W´L?C�U;C�N�L?C�N;YZc¦T
S4L?C�JKE]ö�ß���CZo
Y�A^JbJÇBDØ;A^BGB\Ø4C�B]A^EDå·A�B BDØ;A^BGN4S4L?C.ÙËA^E�BDS/LÒIbE\BDIKN4O+H4IKEDØ�BDØ4C
BDS+U4IMYZE��
�	�
! � �1$7$ �	!$�Kñ �=ð ��e $½ð�ñ ò^ó ��e4A�N�L $ �$��ð 3�ß �ÇIKOmH4W\C�j
EDØVS�Ù�E´B\Ø4C�E\C/L?C�U�C�N;LÒC�N;YZIKC�E2î=S+T
IKBDB\IbNVO£BDØ4CÀH4N4IKamC�WDE]A^J�L?CZo
U�C�N;L?C�N�YZC�SmN£B\Ø4C�YZJMA�E\E�amA^WDIMA�Ü4JKCpö�ßÅü�C�E\C�C	BDØ;A^B�B\Ø4CGÙ�SmWZL
L?C�U�C�N;LÒC�N;YZIKC�E _=S+WDTøEDT/A^JKJ;YZJKH4EDB\C�WDE�e�WDC �;C�YZBDIKN4O2BDØ4C)Y�SmWDW\CZo
JMA�B\IbS+N4E�Ü;C�BdÙ�C�C�N¦BDØ4C�Ù�SmWZL?E�IKN�BDØ4C�L?S+T/A�IKNÅßìä�Ø4C)YZJKH4E\BDC�W
A�E\EDS4YZIMA�B\CpL�Ù�IKBDØ�B\Ø4C�Ù�SmW]L 	DBDS+N4N4C�E 
£IKEGT
S+EDB�IKNkB\WDIKOmHVIbNVO;e
A�E�B\Ø4C�Ù�SmWZL	IKE�H4EDCpL#_=S+W%Ü�SmB\Ø�T
C�B]A�JKE�A�N;L _<SkS4L�Y�SmT
T2S4L?IÝo
BDIKC�E�ß�ä�Ø4C.T
S4L?C�JÅYZS+N4EDB\WDH;Y�BDE	BdÙ�S£E\H4ÜfYZJKH4EDB\C�WDE�YZS+N4N4CpYZB\CpL
BDS�	\BDS+N4N4C�E 
;e�S+N4C�WDC�JMA^BDCpL�B\S�T2C�B]A^JKE½A^N;L�B\Ø4C·SmB\Ø4C�W£B\S
_=S?S4L·YZS+T
T
S4L?IKB\IbC�Epß ä�Ø4IKE#LÒC�U;C�N;L?C�N;Y�c�Ø4C�JKU4E�B\Ø4C½Y�JàA^EDE\I o

â;C�W IKNkB\C�WDUVWDC�B BDØ4C	Ù�SmW]L 	\BDSmNVN4C�E 

A^E´A^U4U4WDS+U4WDIMA^BDC	BDSÀBDØ4C
YZS+NkB\CZÛ4Bpß
× H4W�A�U4U4W\SkA+YDØ
A^JKJbS�Ù�E�H4E�BDS.H4BDIKJKIKã�C�BDØ4C EDc?N4C�W\Omc2Ü;C�BdÙ�C�C�N
BDØVC�EDC	BDS?S+JbE�emW\C�EDHVJbB\IKN4O)IKN£E\IbO+N4IÝâáY�A^NkB\JKc)IKT
UVWDS�amC�L)YZJMA^EDEDIÝâ4o
Y�A^BDIKSmN�AmY�YZHVW]AmY�ckßÉä%SÀEDC�C�BDØ4IKE�e4YZSmT2U;A�W\CGBDØVC´Ü�C�E\BGØ4IKC�WZA�Wdo
Y\Ø4IMY�A�J�YZJMA�EDE\IÝâ;C�WÀamC�W\EDH4EÀBDØ4C£Ü�C�E\B �áA^B)YZJMA�E\EDIÝâ;C�W#_=SmW	CpA+YDØ
N?H4T£Ü�C�WÅS^_;_=C�A�BDHVWDC�E�î<T/A^WDåmC�L	IKN)Ü�SmJML+_ A+YZC�IbNÀä�A�Ü4JKC�i?ö�ßÇÞdN
è IKC�W�PGA�N�L è IKC�W9�4e+Ù�C�Bdc?U4IMY�A^JKJbc.EDC�C	EDT�A�JKJ?IKT
U4W\S�amC�T2C�N?BDEpe
Ü4H4BÉN4SmB�E\IKOmN4IÝâáY�A^N?B%S+N4C�E�ß�ü�C�N4SmB\C�BDØ;A^B�BDØ4C�ØVIbC�W]A�WZY\Ø4IMY�A�J
A�UVU4WDS?AmY\Ø±A�JKT
S+EDB�N4C�amC�W·L?C�B\W]A+YZBDEÊ_=WDS+T"A+Y�YZH4WZAmYZc?e�C�amC�N
BDØVSmH4O+Ø¿BDØVC/ØVIbC�W]A�WZY\Ø4IMY�A�J�T2C�BDØ4S4LæW\Cpÿ+H4IKWDC�E2BDØ4C�L4A�BZA·B\S
Ü�Cæ_=W]A^OmT
C�NkB\CpL�A�B�JKS�Ù�C�W/JKC�a+C�JKE�IbNºBDØ4C�Ø4IKC�WZA�WZYDØ?c?ß-ä�S
CZÛ;A�T2IKN4C
B\Ø4C�WDSmÜVH4EDB\N4C�EDE�S^_#B\Ø4C�Ø4IKC�W]A^W]Y\Ø4IMY�A^J´A�UVU4WDS?AmY\Ø
BDS2_=WZA�O+T
C�N?B]A^BDIKSmNÇe4Ù�C)IKN;YZJKH;LÒCpLæBDØ4C£L4A^B]A2IKT
U�S�amC�W\IbE\Ø4CpL
è IKC�W9��L4A�BZA�E\C�BpßûQGE£Ù�C
E\C�Cme�C�a+C�N�IKN¿BDØVIbE£Y�A^EDCme�B\Ø4C�Ø4IÝo
C�WZA�W]Y\Ø4IMY�A^JfT
C�B\Ø4S4LÀN4C�a+C�W�U;C�Wd_=S+WDT
C�L£EDIKO+N4IÝâáY�A�N?B\Jbc.Ù�S+WDEDC
BDØ�A�N
B\Ø4C �áA�B�T2C�BDØVSÒLìßÅÞdNÊ_ AmYZB�e?IKBËA+YZBDH;A^JKJbc
A+Y\Ø4IKC�amCpLÊBDØ4C
Ü�C�EDB�W\C�EDH4JKB\E�S+N
BDØVIbE�L4A�BZA�EDC�BGî<H4EDIKN4O � [´F o��	Ù�IKBDØ£ikl´_=CpA�o
BDHVWDC�E	U�C�W	N4S4L?CpöGA^JKBDØ4S+H4OmØ�BDØVC)Ø4IKO+Ø/amA^WDIMA�N�YZC�U4W\CpYZJKH;L?CpL
A�N?c£E\IbO+N4IÝâáY�A^NkBGA+Y�YZH4WZAmYZc�W\C�EDH4JKB\Epß
ÞdB	IKE´IKN·B\Ø4C è IKC�W]j�L4A^B]A^EDC�B�eÅÙ�Ø4IMY\ØæU4WDS�a?IML?CpL�B\Ø4C£JMA�W\OmC�E\B
Ø4IKC�WZA�W]Y\Ø4IMY�A^JÅE\BDWDH�YZBDH4W\C½A^N;L2BDØ?H4E�B\Ø4C	T
SmE\BËY�JàA^EDE\I âfY�A�B\IbS+N
IKN?_=S+WDT/A^BDIKSmNæBDS�JKC�a+C�W]A^OmCme BDØ;A^B£Ù�C�EDC�C�B\Ø4C·BDW\H4C·U�S�Ù�C�W
S�_�SmHVW#A^U4U4W\SkAmY\ØÅßÀÞdN¿YZS+T
U;A^WDIKN4O
Y�A^EDC�EÀÙ�IKBDØæCpÿ+H4IKamA�JKC�N?B
N?H4T£Ü�C�WDE�S�_�_=CpA^BDH4W\C�E�U;C�W�YZJMA�E\EDIÝâ;C�W�emÙ�C�EDC�CGBDØ�A�B�B\Ø4C�Ø4IKC�Wdo
A�WZY\Ø4IMY�A�J�T
C�BDØ4S4L�E\IbO+N4IÝâáY�A^NkB\JKc
SmHVBDU�C�Wd_=S+WDT2E)î � �hl ��l+nmö
BDØVC �áA^B%YZJMA^EDEDIÝâáY�A�BDIKS+N´EZY\Ø4C�T
C�IKN
ð�7�ð � 3GE\H;Y\Ø½YZS+T
U;A^WDIKEDS+NÅú
ü�C)A^JbE\S
YZSmT2U;A�W\C�BDØVC)Y�A�E\C�E�Ù�Ø4C�WDC£A�N·Cpÿ+H4IKamA^JbC�NkB N?H4T£o
Ü�C�WGS^_%BDS+B]A^Jf_=CpA^BDH4W\C�EGIKE�H4E\CpLfßÉä�Ø4C�Ø4IKC�WZA�W]Y\Ø4IMY�A^JÅT2C�BDØ4S4L
H4E\IbNVO6�mlÀ_<CpA�B\H4WDC�E U;C�W´IKN?BDC�WDN;A^J � [	FÚYZJMA^EDEDIÝ_=C�WGU�C�Wd_=S+WDT2E
Cpÿ+H4IKamA�JKC�N?B\Jbc�B\SGB\Ø4C �áA^BfT
C�B\Ø4S4LGHVEDIKN4O �mlÉ_<CpA�B\H4WDC�E�e�Ü4H4BÇIKE
_ A^WÅ_dA�EDB\C�W�B\S´B\W]A^IbNÇß%X?B\IKJbJ?T2SmWDC�YZSmT2U;C�JKJKIKN4O�IKE�BDØ4C�_ A+YZB�BDØ4C
Ø4IKC�WZA�W]Y\Ø4IMY�A^JÅT2C�BDØ4S4L2H4B\IbJKIKã�IKN4O �ml._=C�A�BDHVWDC�E U;C�W	YZJMA�E\EDIÝâ;C�W
EDIKO+N4IÝâáY�A�N?B\Jbc�S+H4BDU�C�Wd_<SmWDT2EÀî?� � l ��l4Ppö B\Ø4C �áA�B	T2C�BDØ4S4L
H4E\IbNVO�j �+l£_<CpA�B\H4WDC�E�ß �ÇIKN;A�JKJKc?efÙ�C£NVSmBDC2BDØ;A^B�BDØVC
Ø4IKC�WZA�Wdo
Y\Ø4IMY�A�JVT
C�B\Ø4S4L2î=H4E\IbNVO � [	F o�PGA^N;L �ml _=C�A�BDHVWDC�EZö�A+YDØVIbC�amC�E
BDØVC�Ø4IKOmØ4C�E\B�S�a+C�W]A^JKJÒY�JàA^EDE\I âfY�A�B\IbS+N
AmY�Y�H4W]A+YZc£SmNÀBDØ4C è IKC�WZj
L4A^B]A�E\C�Bpe�E\IKOmN4IÝâáY�A^N?BDJKc�S+H4BDU�C�W _=SmW\T
IKN4OÈð�7�ð � 3¦WDH4NûS�_�BDØ4C
�áA^B�T
C�B\Ø4S4LæWDC�O?A�WZL?JKC�EDE£S^_´YZJMA�EDE\IÝâ;C�WÀSmWÀNkHVT£Ü;C�W	S^_�_=CpA�o
BDHVWDC�E H4EDCpLìú
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ä�Ø4C	WDC�YZC�N?B�U4WDS+JKI _<C�W]A^BDIKSmN£S^_%EDc?E\BDC�T2E�B\Ø;A�B�Ø4IKC�WZA�WZYDØVIàY�A�JKJKc
SmW\OkA^N4IKã�C¿T�A�EDE\IKamC A^T
S+H4N?BDE·S^_
BDCZÛ4BdodÜ;A^EDCpL-LÒSÒY�H4T
C�N?B\E
Y�A^JbJKE�_=S+WGA�JKOmS+WDIKBDØVT
E�B\Ø;A�B�Ø4IKC�WZA�WZYDØVIàY�A�JKJKc
Y�A�B\C�OmS+WDIKã�CÀN4C�Ù
L?S4YZH4T2C�N?BDE�A�E�B\Ø4C�c/Y�SmT
C IKNÅßÅü�C	L?C�EZYZWDIKÜ�C½A^N/A�UVU4WDS?AmY\Ø
Ù�Ø4IMY\Ø�H4BDIKJKIKã�C�EÀBDØ4C2CZÛ4IKEDBDIKN4O¦WDIMY\Ø�Ø4IKC�W]A^W]Y\Ø4IMY�A�J�E\BDW\H;YZBDHVWDC
IKN·SmWZL?C�W BDS£_dAmYZIKJKIKB]A�B\C	BDØ4IKEGUVWDS4YZC�E\Epß�� A�B\Ø4C�WGB\Ø;A�N¦Ü4H4IKJML+o
IKN4O
AÀEDIKN4O+JKC´T�A�E\EDIKamC	YZJMA�EDE\IÝâ;C�Wpe�S+H4WGA�U4UVWDSkA+Y\Ø/O+C�N4C�WZA�B\C�E
A£ØVIbC�W]A�WZY\Økc¦S�_ËYZJMA^EDEDIÝâ;C�WDEpeìH4BDIKJKIKã�IKN4OÀ_=CpA^BDH4W\C)E\C�JKCpYZBDIKS+N�B\S



B]A^IKJbS+W�BDØ4CÀ_<CpA�B\H4WDCÀEDC�B	S^_�CpAmY\Ø�YZJMA�E\EDIÝâ;C�W�B\S
IKBDE B]A^EDåfß	QGE
Ù�C)Ø;A�a+C)E\Ø4S�Ù�NÅeÇBDØ4C£W\C�EDHVJbB\IKN4O�WDCpL?H�YZBDIKSmN�IKNæBDØ4C£E\IKã�C£S�_
BDØVCËYZJMA^EDEDIÝâ;C�W%A�JKJKS�Ù�EfH4E�BDS SmÜ4BZA�IKN	EDIKOmNVI âfY�A�N?BDJKc Ø4IKOmØ4C�W�AmY\o
YZH4WZAmYZc?e�A
W\CpL?H;Y�BDIKSmN¿L?HVC£Ü;S+BDØæBDS�IKN;YZWDC�A�EDC�L�WDS+Ü4H4E\BDN4C�E\E
A�N�L�BDS¦SmH4W£A�Ü4IKJKIKBdc·BDSæH4E\C/W\IMYDØVC�W
îdA�N;L T
S+WDC
YZS+T
U4JKCZÛ;ö
YZJMA�E\EDIÝâ;C�W\Epß
ÞdN£_<H4BDH4W\C	Ù�S+WDåfemÙ�C	Ø4SmU�CGB\S)UVH4WDE\H4C�BDØVCGH4E\C´S^_%T2SmWDC�C�Ûko
U4W\C�EDE\Iba+C£î A^N;L�YZSmT2U4H4BZA�BDIKS+N;A�JKJKc	T
SmW\CGCZÛ4U�C�N4E\Iba+CpöGY�JàA^EDE\I o
â;C�W\E�A�B�B\Ø4C�N4S4L?C�E�S^_;BDØVC�Ø4IKC�W]A^W]Y\Ø?ckßÇÞdN)B\Ø4IKE�ÙËA�c	Ù�C�Ø4SmU�C
BDS�Ü�C
A�Ü4JKCÀBDS�SmÜVB]A�IKN·NVSmB	SmN4JKc·Ü�C�B\BDC�W£YZJMA�E\EDIÝâáY�A^BDIKSmN·W\CZo
EDHVJbB\Epe�Ü4H4B	A�JKEDS2Ü;CÀA�Ü4JKC�B\S
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