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����GZagZq_gb_�i_j_dexqZl_ey�02'(��$872� �Z\lhfZlbq_kdbc�� <u[hj� Z\lhfZlbq_kdh]h� j_`bfZ� jZ[hlu� jZa\_jldb� hkms_kl\ey_lky�mklZgh\dhc� i_j_dexqZl_ey� \ iheh`_gb_� $872�� =_g_jZlhj� jZa\_jldb� jZ[hlZ_l� \ Z\lhdhe_[Zl_evghf�j_`bf_� [_a� kb]gZeZ� kbgojhgbaZpbb��DZd� lhevdh� ihy\blky� kb]gZe� kbgojhgbaZpbb� ]_g_jZlhj� jZa\_jldb�[m^_l� jZ[hlZlv� kbgojhggh� k \oh^guf� kb]gZehf�� J_`bf� $872� m^h[gh� bkihevah\Zlv� ijb� \dexq_gbb�ijb[hjZ�^ey�gZ[ex^_gby�emqZ�b \oh^gh]h�kb]gZeZ�b ihke_^mxs_]h�\dexq_gby�^jm]bo�j_`bfh\�jZ[hlu�ijb[hjZ�� Ijb� mklZgh\d_� hj]Zgh\� mijZ\e_gby� \ g_h[oh^bfu_� iheh`_gby� fh`gh� \_jgmlvky� \ j_`bf�1250��J_`bf�$872�^he`_g�bkihevah\Zlvky�ijb�bkke_^h\Zgbb�ihklhygguo�gZijy`_gbc�b kb]gZeh\�kfZeufb�Zfieblm^Zfb�dh]^Z�g_l�kbgojhgbaZpbb�jZa\_jldb�1250��`^msbc��=_g_jZlhj�jZa\_jldb�g_�[m^_l�aZimkdZlvky�^h�l_o�ihj�ihdZ�g_�[m^_l�mklZgh\e_g�g_h[oh^bfuc� mjh\_gv� aZimkdZ�jZa\_jldb�jmqdhc� ©MJH<?GVª��=_g_jZlhj�jZa\_jldb�nhjfbjm_l� lhevdh�h^bg�oh^�emqZ�b \�^Zevg_cr_f�Zdlb\bjm_lky�lhevdh�ijb�ihklmie_gbb�^jm]h]h�kb]gZeZ�kbgojhgbaZpbb��<j_`bf_� 1250� gZ� wdjZg_� g_� [m^_l� hlh[jZ`_gby� emqZ�� ^h� l_o� ihj� ihdZ� g_� [m^_l� kbgojhgbaZpbb�� <j_`bf_� keh`_gby� kb]gZeZ�hl�dZgZeZ� ��b ��b j_`bf_�kbgojhgbaZpbb�1250�g_�[m^_l�hlh[jZ`_gby�gbh^gh]h�dZgZeZ�^h�l_o�ihj��ihdZ�g_�[m^_l�kbgojhgbaZpbb�J_`bfu�79�9��b 79�G \�eZ[hjZlhjguo jZ[hlZo�g_�bkihevamxlky�
����Nmgdpbb�i_j_dexqZl_ey�6285&(��I_j_dexqZl_ev�6285&(�bkihevam_lky�^ey�\u[hjZ�bklhqgbdZ�kbgojhgbaZpbb�&+����kb]gZe�mkbebl_ey�&+���dhlhjuc�bkihevam_lky��dZd�kb]gZe�kbgojhgbaZpbb�gZb[he__�qZklh�&+����kb]gZe�mkbebl_ey�&+��bkihevam_lky�dZd�kb]gZe�kbgojhgbaZpbb��/,1(�� kb]gZe� k qZklhlhc� k_lb� i_j_f_ggh]h� lhdZ� bkihevam_lky� dZd� kb]gZe� kbgojhgbaZpbb��Wlhl�f_lh^�wnn_dlb\_g��dh]^Z�baf_jy_fuc�kb]gZe�bf__l�\j_f_ggh_�khhlghr_gb_�k qZklhlhc�k_lb��



�

(;7���JZa\zjldZ�aZimkdZ_lky�\g_rgbf�kb]gZehf��dhlhjuc�ih^Zzlky�gZ�\g_rgbc�\oh^��LZd�dZd�jZa\zjldZ�kbgojhgbabjm_lky�h^gbf�b l_f�`_�kb]gZehf�wlh�iha\hey_l�bkke_^h\Zlv�kb]gZeu�jZaebqghc�Zfieblm^u��qZklhlu�b nhjfu�[_a�i_j_kljhcdb�j_]mebjh\hd�kbgojhgbaZpbb�
����<u[hj�mjh\gy�aZimkdZ�b iheyjghklb�AZimkd�jZa\_jldb�hkms_kl\ey_lky�ijb�mklZgh\d_�hij_^_e_ggh]h�mjh\gy�khhl\_lkl\mxs_c�jmqdhcaZimkdZ� µ/(9(/¶�� <jZs_gb_� jmqdb� ijb\h^bl� d baf_g_gbx� gZqZevghc� lhqdb� aZimkdZ� ]_g_jZlhjZ�jZa\_jldb��Ijb� \jZs_gbb�jmqdb� \ h[eZklv� ©�ª� aZimkd�[m^_l�ijhbkoh^blv�iheh`bl_evghc�ihem\heghc��ijb� \jZs_gbb� jmqdb� \ h[eZklv� ©�ª� aZimkd�[m^_l�ijhbkoh^blv�hljbpZl_evghc�ihem\heghc��dh]^Z�jmqdZ�gZoh^blky�\ p_gljZevghf�iheh`_gbb�aZimkd�jZa\_jldb�[m^_l�hkms_kl\eylvky�k gme_\hc�ebgbb�<jZsZy� jmqdm� 75,*� /(9(/�� mklZgh\bl_� g_h[oh^bfuc� mjh\_gv� aZimkdZ�� Ijb� bkke_^h\Zgbb�kbgmkhb^Zevgh]h�kb]gZeZ�gZqZevgZy�nZaZ�fh`_l�[ulv�baf_g_gZ��<jZs_gb_f�jmqdb�75,*�/(9(/�fh`gh�^h[blvky�kbgojhgbaZpbb�kb]gZeZ�hl�ibdZ�^h�ibdZ��Dh]^Z� i_j_dexqZl_ev� 75,*� 6/23(� gZoh^blky� \ iheh`_gbb� ����� jZa\zjldZ� aZimkdZ_lky�iheh`bl_evghc�qZklvx�kbgojhgbabjmxs_]h�kb]gZeZ�Dh]^Z� i_j_dexqZl_ev� 75,*� 6/23(� gZoh^blky� \ iheh`_gbb� ���� �jZa\zjldZ� aZimkdZ_lky�hljbpZl_evghc�qZklvx�kbgojhgbabjmxs_]h�kb]gZeZ��<u[hj�iheyjghklb�kb]gZeZ�ihdZaZg�gZ�jbk�

����KbgojhgbaZpby�kmffZjguf�kb]gZehf��dghidZ�75,*�$/7���DghidZ� 75,*� $/7� bkihevam_lky� ^ey� \u[hjZ� jZaebqguo� bklhqgbdh\� kbgojhgbaZpbb� \^\modZgZevghf� j_`bf_� �\u[bjZ_lky� i_j_dexqZl_e_f� 9(57�02'(���< wlhf� j_`bf_� aZimkd� jZa\_jldb�hkms_kl\ey_lky� ihhq_j_^gh� kb]gZehf� hl� dZgZeZ� �� beb� dZgZeZ� ��� Wlh� g_h[oh^bfh� ijb� bkke_^h\Zgbb�kb]gZeh\� k jZaghc� qZklhlhc� beb� i_jbh^Zfb�� < wlhf� j_`bf_� h[Z� kb]gZeZ� aZkbgojhgbabjh\Zgu� bbah[jZ`_gb_� gZ� wdjZg_� hkpbeeh]jZnZ� g_ih^\b`gh�� Wlhl� j_`bf� g_evay� bkihevah\Zlv� ijb� baf_j_gbb�jZaghklb�nZa�f_`^m�kb]gZeZfb�dZgZeZ���b dZgZeZ���������MklZgh\dZ�\j_f_gb�jZa\_jldb�MklZgh\bl_� i_j_dexqZl_ev� 7,0(�',9� \ lZdh_�iheh`_gb_�ijb� dhlhjhf�gZ� wdjZg_� hlh[jZ`Z_lky�g_h[oh^bfh_�qbkeh�i_jbh^h\�kb]gZeZ��?keb�i_jbh^h\�fgh]h�mf_gvrbl_�\j_fy�jZa\_jldb��?keb�gZ�wdjZg_�hlh[jZ`Z_lky� lhevdh� ebgby� jZa\_jldb� ihijh[mcl_� m\_ebqblv� \j_fy� jZa\_jldb��Dh]^Z� \j_fy� jZa\_jldb�^hklZlhqgh� fZeh_� ijb� gZ[ex^_gbb� qZklb� kb]gZeZ�� hkh[_ggh� ijyfhm]hevghc� nhjfu�� gZ� wdjZg_� [m^_l�\b^gZ�ijyfZy�ebgby������JZkly`dZ�kb]gZeZ�Bkihevamcl_� dghidm� ;��� F$*�� qlh[u� jZkkfhlj_lv� fZe_gvdb_� qZklb� kb]gZeZ�� dZd� dhlhju_�jZkiheh`_gu� ^Ze_dh� hl� fhf_glZ� aZimkdZ� jZa\_jldb�� qlh[u� bamqblv� bo� bkihevamy�� jmqdm� 7,0(�',9��Qlh[u�\dexqblv�j_`bf�0$*��\uihegbl_�ke_^mxsb_�hi_jZpbb���� MklZgh\bl_� jmqdhc� 7,0(�',9� kZfuc� [hevrhc� dhwnnbpb_gl� jZa\_jldb�� dhlhjuc� iha\hey_l�bamqblv�wlm�qZklv�kb]gZeZ���� <jZs_gb_f�jmqdb�+25,=217$/�326,7,21��mklZgh\bl_�kb]gZe�lZd��qlh[u�wlhl�mqZklhd�kb]gZeZ�[ue�\ p_glj_�wdjZgZ���� GZ`Zlv� dghidm� [��� 0$*�� ^h� \dexq_gby� bg^bdZlhjZ�� Ijb� \uiheg_gbb� \ur_� mdZaZgguo�ijhp_^mj��g_h[oh^bfZy�qZklv�kb]gZeZ�[m^_l�m\_ebq_gghc�\ ���jZa�\ijZ\h�



�

�JZa\_jldZ�\ iheh`_gbb�\�^_e�u ������LZdbf� h[jZahf�� g_jZklygmlZy� fZdkbfZevgZy� kdhjhklv� jZa\_jldb� ����� fdk�^_e�� fh`_l� [ulv�m\_ebq_gZ�ke_^mxsbf�h[jZahf�
����fdk_d�^_e�u ���� ���gk_d�^_e�
Dh]^Z� jZa\zjldZ� m\_ebq_gZ� b kdhjhklv� jZa\zjldb� � [he__� q_f� ���� fdk�^_e�� yjdhklv� emqZ� fh`_l�mf_gvrblvky�������J_`bf�;�<��MklZgh\bl_� i_j_dexqZl_ev� \j_fy�^_e� \ iheh`_gb_� ;�<� ^ey� mklZgh\db� j_`bfZ� gZ[ex^_gby� nb]mj�EbkkZ`m��<oh^u�jZkij_^_eylky�ke_^mxsbf�h[jZahf�;�hkv��]hjbahglZevgZy��<oh^�dZgZeZ���<�hkv��\_jlbdZevgZy��<oh^�dZgZeZ��<gbfZgb_� Dh]^Z� kb]gZeu� \ukhdhc� qZklhlu� gZ[ex^Zxl� k ihfhsvx� ;�<� j_`bfZ�� ke_^m_l� h[jZlblv�\gbfZgb_�gZ�ihehkm�qZklhl�b jZaebqb_�nZa�f_`^m�;�b <�hkvx�J_`bf� ;�<� bkihevam_lky� ^ey� baf_j_gbc�� dhlhju_� g_� fh]ml� [ulv� ijh\_^_gu� \ h[uqghf� j_`bf_��baf_j_gb_�hlghr_gbc�qZklhl��l_fi_jZlmju��kdhjhklb�b l�^��������� MklZgh\bl_� i_j_dexqZl_ev� \j_fy�^_e� \ iheh`_gb_� ;�<�� DZgZe�� klZg_l� hkvx�O b� dZgZe�� klZg_l�hkvx�<����� JmqdZfb� iheh`_gby� emqZ� ih� ]hjbahglZeb� b \_jlbdZeb� mklZgh\bl_� bah[jZ`_gb_� \ g_h[oh^bfmx�qZklv�wdjZgZ���� I_j_dexqZl_e_f�<�^_e�dZgZeZ���mklZgh\bl_�g_h[oh^bfuc�jZaf_j�bah[jZ`_gby�ih�hkb�O��� I_j_dexqZl_e_f�<�^_e�dZgZeZ���mklZgh\bl_�g_h[oh^bfuc�jZaf_j�bah[jZ`_gby�ih�hkb�<



��

NMGDPBHG:EVGU? =?G?J:LHJU�
��� �NmgdpbhgZevgu_�]_g_jZlhju *)*�����$��*)*�����$ b *)*������ij_^klZ\eyxl�kh[hc�bklhqgbdb�kb]gZeZ�kbgmkhb^Zevghc��lj_m]hevghc��ijyfhm]hevghc�b ibehh[jZaghc�nhjfu�klZ[bevghc�qZklhlu�\^bZiZahg_� ^h� �� beb� ��� �^ey *)*������� F=p�� hkgZs_ggu_� \kljh_gguf� we_dljhggh�kq_lguf�qZklhlhf_jhf���� >bZiZahg�qZklhl�m ]_g_jZlhjh\�*)*�����$�b *)*�����$�jZa[bl�gZ�k_fv�^_dZ^�������=p������=p��������=p�����=p��d=p������d=p��������d=p�����d=p��F=p�b gZ�\hk_fv�^_dZ^�^ey�]_g_jZlhjZ�*)*�������Ih]j_rghklv mklZgh\db�qZklhlu�ih�\kljh_gghfm�qZklhlhf_jm�g_�ij_\urZ_l������������ <uoh^gh_�khijhlb\e_gb_�]_g_jZlhjZ khklZ\ey_l����Hf��:fieblm^Z�\uoh^gh]h�gZijy`_gby�ijb����hfghc� gZ]jmad_� ieZ\gh� j_]mebjm_lky� hl� �� ^h� ��< b� fh`_l� [ulv� ^hihegbl_evgh� hkeZ[e_gZ� ^\mfy�Zll_gxZlhjZfb�ih�±���^;�\ ���b ����jZa���� Ijb[hj� ^himkdZ_l ieZ\gmx� j_]mebjh\dm� Zkbff_ljbb� kb]gZeh\�� iha\heyxsmx� ij_\jZsZlv� kb]gZe�lj_m]hevghc�nhjfu�\ ibehh[jZaguc�b baf_gylv�kd\Z`ghklv�ijyfhm]hevguo�bfimevkh\���� < ]_g_jZlhjZo *)*�����$ b *)*������ �ij_^mkfhlj_g j_`bf�k\bibjh\Zgby�qZklhlu�kb]gZeZ�� �ZlZd`_�baf_g_gb_�qZklhlu kb]gZeZ�ih^�mijZ\e_gb_f�\g_rg_]h�gZijy`_gby����� < ]_g_jZlhj_� *)*�����$ ij_^mkfhlj_gZ� \hafh`ghklv� \gmlj_gg_c� Zfieblm^ghc� beb� qZklhlghc�fh^meypbb� ]Zjfhgbq_kdbf� dhe_[Zgb_f k� qZklhlhc ���=p� beb� \g_rg_c� fh^meypbb� k ihfhsvx�^hihegbl_evgh]h� ]_g_jZlhjZ k� ijhba\hevghc� nhjfhc� dhe_[Zgbc� b qZklhlhc� ^h� �� F=p� ijb�Zfieblm^ghc�fh^meypbb�b ^h����d=p�ijb�qZklhlghc�fh^meypbb����� =em[bgZ�Zfieblm^ghc�fh^meypbb�j_]mebjm_lky�hl���^h�������Z ^_\bZpby�qZklhlu�± hl�gmey�^h��������� Ijb[hju� h[eZ^Zxl� \hafh`ghklvx� ebg_cgh]h� beb� eh]Zjbnfbq_kdh]h� k\bibjh\Zgby qZklhlu�GZb[hevrZy� ]em[bgZ� k\bibjh\Zgby� ������� <j_fy� k\bibjh\Zgby� ������� k_d�� =em[bgZ� b \j_fy�k\bibjh\Zgby�gZkljZb\Zxlky�\h�\k_f�^bZiZahg_�qZklhl�]_g_jZlhjZ���� <kljh_gguc�qZklhlhf_j�ijb[hjZ�fh`_l�[ulv�bkihevah\Zg�^ey�baf_j_gby�qZklhlu�\g_rg_]h�kb]gZeZ�^h����F=p�
<GBF:GB?� K p_evx� ba[_`Zgby� ihjZ`_gby� we_dljbq_kdbf� lhdhf�� ke_^m_l� ke_^blv� aZ� l_f�� qlh[u�ijh\h^�aZa_fe_gby�^he`_g�[ulv�ih^kh_^bg_g�d aZa_fe_gbx�<GBF:GB?�Qlh[u� ba[_`Zlv� \uoh^Z� ba� kljhy� ijb[hjZ�� g_� ih^Z\Zcl_� gZ� \oh^� mijZ\e_gb_� qZklhlhc�ihklhyggh_�gZijy`_gb_�[hevr_���<�
I_j_\h^ h[hagZq_gby�hj]Zgh\ mijZ\e_gby�
32:(5)5(48(1&<�6:((3�216:((3�2))6:((3�7,0(6/2:)$67/2*/,16:((3�5$7(02'8/$7,21�'(37+$'-867�&02677/2))6(7$03/,78'(�287387*$7(29(5(;7(51$/

K?LVQ:KLHL:K<BIBJH<:GB?�<DEXQ?GHK<BIBJH<:GB?�<UDEXQ?GH<J?FY�K<BIBJH<:GBYF?>E?GGH;UKLJHEH=:JBNFBQ?DH?EBG?CGH?=EM;BG:�K<BIBJH<:GBYI:J:F?LJU�FH>MEYPBBJ?=MEBJH<:LVDFHILLEKF?S?GB?:FIEBLM>:<UOH>KQ?LI?J?IHEG?GB?<G?RGBC
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,17(51$/&2817(59&)��92/7$*(�&21752/�)5(48(1&<�*&9��*(1(5$725�&21752/�92/7$*(�'87<
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Jbk���I_j_^gyy�iZg_ev�

Jbk���AZ^gyy�iZg_ev�
��� G:AG:Q?GB?�HJ=:GH<�MIJ:<E?GBY�

���� 32:(5�lmf[e_j� \dexq_gby� iblZgby�� �Dh]^Z� wlhl� lmf[e_j� \dexq_g�� bg^bdZlhj� \j_f_gb�kq_lZ�����gZqbgZ_l�fb]Zlv��\j_fy�kq_lZ�\gmlj_gg_]h�qZklhlhf_jZ jZ\gh������k������� *$7(�� \u[hj�\j_f_gb�kq_lZ�\ j_`bf_�\g_rg_]h�qZklhlhf_jZ���GZ`Zlb_�wlhc�deZ\brb�^Z_l�ke_^mxsmx�ihke_^h\Zl_evghklv�baf_g_gby�agZq_gbc�\j_f_gb�kq_lZ ����k�����k���k����k����� Bg^bdZlhj�29(5��i_j_iheg_gb_���Ijb�jZ[hl_�\ j_`bf_�\g_rg_]h�qZklhlhf_jZ�ihdZau\Z_l��qlh�\oh^gZy�qZklhlZ�ij_\urZ_l�\u[jZgguc�^bZiZahg�



��

���� Bg^bdZlhj� qZklhlhf_jZ�� �Bg^bpbjm_l� baf_j_ggmx� \g_rgxx� qZklhlm� gZ� ��lb� jZajy^ghf�^bkie__�b mklZgh\e_ggmx�\gmlj_ggxx�qZklhlm�± gZ���lb�jZajy^ghf�^bkie__����� Bg^bdZlhj�\j_f_gb�kq_lZ��IhdZau\Z_l�jZaf_jghklv�qZklhlu����� Bg^bdZlhj� \j_f_gb� kq_lZ \� j_`bf_� \g_rg_]h� qZklhlhf_jZ�� IhdZau\Z_l� mklZgh\e_ggh_�\j_fy�kq_lZ�± ����k�����k���k beb���k����� Dghidb�\u[hjZ�^bZiZahgZ�qZklhl���<u[hj�gm`gh]h�qZklhlgh]h�^bZiZahgZ hkms_kl\ey_lky�\khhl\_lkl\bb�k lZ[ebp_c���
DghidZ � �� ��� �N ��N ���N �0QZklhlg��^bZiZahg ���=p��=p �=p���=p ��=p����=p ���=p��d=p �d=p���d=p ��d=p����d=p ���d=p��F=p

���� Dghidb�\u[hjZ�nhjfu�kb]gZeZ��GZ`Zlb_�h^ghc�ba�lj_o�dghihd��iha\hey_l�\u[jZlv�gm`gmx�nhjfm�\uoh^gh]h�kb]gZeZ����� '87< $'-� � baf_g_gb_� kd\Z`ghklb��<uly]b\Zgb_� jmqdb� gZ� k_[y� iha\hey_l� i_j_clb� \j_`bf� j_]mebjh\Zgby� kd\Z`ghklb� ^ey� kb]gZeZ� ijyfhm]hevghc�nhjfu�� Z __� \jZs_gb_� ih�qZkh\hc�klj_ed_�iha\hey_l�ieZ\gh�j_]mebjh\Zlv�kd\Z`ghklv�ijyfhm]hevguo�bfimevkh\�hl����� ^h� ��� Bkihevah\Zgb_� j_]meylhjZ� '87< $'- ijb� lj_m]hevghc� nhjf_� ijb\h^bl� dnhjfbjh\Zgbx� ibehh[jZagh]h� kb]gZeZ�� � Z \� kemqZ_� kbgmkhb^Zevgh]h� kb]gZeZ� ± d _]h�bkdZ`_gbx��kf��jbk�����?keb�jmqdZ�\`ZlZ��lh�kd\Z`ghklv�jZ\gZ�����

BFIMEVK�IJYFHM=HEVGUC KB=G:E�
IBE:�LJ?M=HEVGUC�KB=G:E�

G?KBFF?LJBQGUC�KB=G:E�KBGMKHB>:EVGUC�KB=G:E�
LLE�DFHIJbk���������� &026�77/� ± i_j_dexqZl_ev�� mklZgZ\eb\Zxsbc� gZ� \uoh^_� ����� gZ� aZ^g_c� iZg_eb�]_g_jZlhjZ�gZijy`_gb_��kh\f_klbfh_�k mjh\gyfb LLE�beb�DFHI�we_f_glh\��?keb�jmqdZ�\`ZlZ��gZ�\uoh^_������[m^_l�ijbkmlkl\h\Zlv�nhjfZ�kb]gZeZ��kh\f_klbfZy�k mjh\gyfb�LLE��<uly]b\Zgb_�jmqdb�iha\hey_l�i_j_clb�d mklZgh\d_�\uoh^gh]h�gZijy`_gby��kh\f_klbfh]h�kmjh\gyfb�DFHI�we_f_glh\��Ijb� \jZs_gbb� jmqdb�fh`gh� gZkljhblv� \uoh^ghc� mjh\_gv� \ij_^_eZo�����<������ 2))6(7�± j_]meylhj�kf_s_gby�\uoh^gh]h�kb]gZeZ�ihklhygguf�gZijy`_gb_f��?keb�jmqdZ�\`ZlZ��kf_s_gb_�\uoh^gh]h�kb]gZeZ�hlkmlkl\m_l�� <uly]b\Zgb_�jmqdb�i_j_\h^bl�]_g_jZlhj�\ j_`bf� kf_s_gby� \uoh^gh]h� kb]gZeZ�� Z __� \jZs_gb_� iha\hey_l� mklZgh\blv� kf_s_gb_�\uoh^gh]h�kb]gZeZ�ihklhygguf�gZijy`_gb_f�hl ���< �djZcg__�iheh`_gb_�ijhlb\�qZkh\hc�kl_edb��^h����< �djZcg__�iheh`_gb_�ih qZkh\hc�klj_ed_�������� $03/�± j_]meylhj�Zfieblm^u�\uoh^gh]h�kb]gZeZ��?keb�jmqdZ�\`ZlZ��Zfieblm^Z�\uoh^gh]h�kb]gZeZ� ieZ\gh� j_]mebjm_lky� hl� �� ^h� ��< ijb� \jZs_gbb� jmqdb� ih� qZkh\hc� klj_ed_��Ijb�\uly]b\Zgbb� jmqdb� \dexqZ_lky� ^hihegbl_evgh_� hkeZ[e_gb_� gZ� ��^;�� b Zfieblm^Z�\uoh^gh]h�kb]gZeZ�ijb�\jZs_gbb�jmqdb�ih�qZkh\hc�klj_ed_�ieZ\gh�j_]mebjm_lky�hl���^h��<�djZcg__� iheh`_gb_� ih qZkh\hc� klj_ed_��� Ijb� gZ`Zlbb� dghidb� ���D�� \dexqZ_lky�nbdkbjh\Zggh_�^hihegbl_evgh_�hkeZ[e_gb_�gZ�±��^;������ )5(48(1&<�± 6:((3 �21�6:((3�2)�± \u[hj�b mklZgh\dZ�qZklhlu�dhe_[Zgbc��\de?\ude�k\bibjh\Zgby���?keb�jmqdZ�\`ZlZ��__ \jZs_gb_�iha\hey_l�j_]mebjh\Zlv�qZklhlm�\uoh^gh]h�
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kb]gZeZ��Ijb� \jZs_gbb� ih� qZkh\hc� klj_ed_� qZklhlZ� kb]gZeZ� \hajZklZ_l�� ijhlb\� qZkh\hc�klj_edb� � mf_gvrZ_lky�� <gmlj_ggbc� j_]meylhj� ij_^gZagZq_g� ^ey� lhqghc� mklZgh\db�qZklhlu�� <uly]b\Zgb_� jmqdb� i_j_\h^bl� ]_g_jZlhj� \ j_`bf� Z\lhfZlbq_kdhc� jZa\_jldb��k\bibjh\Zgby�� qZklhlu�� Ijb� wlhf� mklZgh\e_ggh_� agZq_gb_� qZklhlu�� ijb� dhlhjhf� [ueZ�\ulygmlZ�jmqdZ��khhl\_lkl\m_l�\_jog_fm�ij_^_em�qZklhlu������� 6:((37,0(�± 6/2:�)$67�� j_]meylhj�\j_f_gb�k\bibjh\Zgby b�i_j_dexqZl_ev�j_`bfZ�/,1�/2*��?keb�jmqdZ�\`ZlZ�� ]_g_jZlhj�jZ[hlZ_l�\ j_`bf_�ebg_cgh]h�k\bibjh\Zgby��_keb�\ulygmlZ� � \ j_`bf_� eh]Zjbnfbq_kdh]h� k\bibjh\Zgby��Ijb� \jZs_gbb� jmqdb� ih� qZkh\hc�klj_ed_�\j_fy�k\bibjh\Zgby�ih�qZklhl_�\hajZklZ_l��ijhlb\�qZkh\hc�klj_edb�± mf_gvrZ_lky������ 02'�21�2))�± \udexqZl_ev�j_`bfZ�fh^meypbb�kb]gZeZ \gmlj_ggbf����=p�h\uf�kbgmkhb^Zevguf�kb]gZehf�beb�\g_rgbf�kb]gZehf�q_j_a�jZat_f 9&)�02'�������J_`bf�fh^meypbb�\dexqZ_lky�ijb�gZ`Zlbb�dghidb������������ 02'�'(37+�± 6:((3�5$7(�± j_]meylhj�iZjZf_ljh\�:F� ± QF�fh^meypbb��?keb�jmqdZ�\`ZlZ��]_g_jZlhj�jZ[hlZ_l�\ j_`bf_�qZklhlghc�fh^meypbb��Ijb�\jZs_gbb�jmqdb�ih�qZkh\hc�klj_ed_�^_\bZpby�qZklhlu�\hajZklZ_l��?keb�jmqdZ�\ulygmlZ�± ]_g_jZlhj�jZ[hlZ_l�\ j_`bf_�Zfieblm^ghc� fh^meypbb�� Ijb� \jZs_gbb� jmqdb� ih� qZkh\hc� klj_ed_� dhwnnbpb_gl�Zfieblm^ghc�fh^meypbb�m\_ebqb\Z_lky������ 02'�(;7�± i_j_dexqZl_ev�\gmlj_ggyy�\g_rgyy�fh^meypby��?keb�gZ`Zlv�dghidm�h^bg�jZa��aZ]hjZ_lky�bg^bdZlhj��b \u[bjZ_lky� j_`bf� (;7�02'� �\g_rgyy fh^meypby���Ih\lhjgh_�gZ`Zlb_� dghidb� i_j_\h^bl� ]_g_jZlhj� \ j_`bf� ,17� 02'� �\gmlj_ggyy� fh^meypby��� Zbg^bdZlhj�]Zkg_l������� &2817(5� ,17�(;7 �� i_j_dexqZl_ev� \gmlj_ggbc�\g_rgbc� qZklhlhf_j� �aZ^gyy� iZg_ev��\u[bjZ_l� j_`bf� jZ[hlu� \kljh_ggh]h� qZklhlhf_jZ�� \gmlj_ggbc � baf_j_gb_� qZklhlu�\gmlj_gg_]h�]_g_jZlhjZ�beb�\g_rgbc�± baf_j_gb_�qZklhlu�kb]gZeZ��ihklmiZxs_]h�gZ�\oh^������gZ�aZ^g_c iZg_eb�ijb[hjZ������ &2817(5�,1387�± jZat_f�^ey�ih^dexq_gby�\oh^gh]h�kb]gZeZ�ijb�baf_j_gbb�_]h�qZklhlu��aZ^gyy�iZg_ev�������� 77/�&026�287387�± jZat_f�^ey�\u\h^Z�kb]gZeh\�k mjh\gyfb LLE�DFHI������ 9&)�02'� ,1387� ±jZat_f� ^ey� ih^dexq_gby� \oh^gh]h� kb]gZeZ� ijb� mijZ\e_gbb� qZklhlhc�]_g_jZlhjZ�\g_rgbf�gZijy`_gb_f�beb�^ey�aZ^Zgby�fh^mebjmxs_]h�gZijy`_gby������ 287387���: � jZat_f�hkgh\gh]h�\uoh^Z�kb]gZeZ������ *&9� 287387� � jZat_f� ^ey� \u\h^Z� ihklhyggh]h� gZijy`_gby�� \_ebqbgZ� dhlhjh]h�ijhihjpbhgZevgZ�qZklhl_�kb]gZeZ�Ijbf_qZgb_���� < fh^_eyo�*)*�����: hlkmlkl\mxl�j_`bfu�ih^�ghf_jZfb����������������b ������������� ��� IHJY>HD�J:;HLU���� M[_^bl_kv�� qlh� \k_� \jZsZxsb_ky� j_]meylhju� \`Zlu�� aZl_f� ih\_jgbl_� j_]meylhj� $03/� ����� \djZcg__�e_\h_�iheh`_gb_����� Ih\_jgbl_�j_]meylhj� )5(48(1&<�����^h�hldZaZ�ijhlb\�qZkh\hc�klj_edb�b gZ`fbl_�\udexqZl_ev�32:(5������Nhjfbjh\Zgb_�kb]gZeh\�lj_m]hevghc��ijyfhm]hevghc�b kbgmkhb^Zevghc�nhjf���� KgZqZeZ�\u[_jbl_�nhjfm�\uoh^gh]h�kb]gZeZ������^bZiZahg������\jZsZy�j_]meylhj�)5(48(1&<�������gZkljhbl_�gm`gmx�qZklhlm��__ agZq_gb_�[m^_l�bg^bpbjh\Zlvky�gZ�^bkie__������ Ih^kh_^bgbl_� \uoh^� ����� d hkpbeeh]jZnm� beb� d ^jm]hfm� mkljhckl\m� ^ey� gZ[ex^_gby� nhjfu�\uoh^gh]h�kb]gZeZ���� <jZsZy�jmqdm�$03/������mklZgh\bl_�g_h[oh^bfmx�Zfieblm^m�kb]gZeZ���� ?keb� lj_[m_lky� hkeZ[e_gb_� kb]gZeZ�� \ulygbl_� j_]meylhj� $03/� ����� ^ey� ihemq_gby� hkeZ[e_gby� gZ���^;�beb�gZ`fbl_�j_]meylhj����Z��^ey�^hihegbl_evgh]h�hkeZ[e_gby�gZ���^;���� <b^u�nhjf�\uoh^gh]h�kb]gZeZ�b khhlghr_gb_�nZa�ihdZaZgu�gZ�jbk�����
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BFIMEVKGUC�KB=G:E�LLE

LJ?M=HEVGUC KB=G:E

KBGMKHB>:EVGUC KB=G:E

IJYFHM=HEVGUC� KB=G:E

:��Gme_\h_�kf_s_gb_�ijbfZdkbfZevghc�Zfieblm^_�kb]gZeZ

K��Kf_s_gb_�ijb\h^ys__�d bkdZ`_gbx�nhjfu�kb]gZeZ�<uoh^�gZ]jm`_g�gZ ���Hf

IHEH@BL?EVGH?KF?S?GB? HLJBP:L?EVGH?KF?S?GB?

IHEH@BL?EVGH?KF?S?GB? HLJBP:L?EVGH?KF?S?GB?

IHEH@BL?EVGH?KF?S?GB? HLJBP:L?EVGH?KF?S?GB?Jbk���������������� Jbk�����Nhjfbjh\Zgb_�ijyfhm]hevgh]h�kb]gZeZ���� GZ`fbl_�deZ\brm� �I��ihey� \u[hjZ�nhjfu� kb]gZeZ� ����� aZl_f�\u[_jbl_�qZklhlguc ^bZiZahg� ����b\jZsZy�j_]meylhj�)5(48(1&<������mklZgh\bl_�gm`gmx�qZklhlm���� Kh_^bgbl_�]g_a^h�\uoh^Z������k hkpbeeh]jZnhf�^ey�gZ[ex^_gby�nhjfu�\uoh^gh]h�kb]gZeZ���� <ulygbl_�b \jZsZcl_�j_]meylhj�'87<�����^ey�mklZgh\db�kd\Z`ghklb�bfimevkgh]h�kb]gZeZ���� <jZsZy�j_]meylhj�$03/������mklZgh\bl_�Zfieblm^m�bfimevkZ���� <ulygbl_�j_]meylhj�$03/������^ey�ihemq_gby�hkeZ[e_gby�\uoh^gh]h�kb]gZeZ�gZ���^;�Nhjfbjh\Zgb_�kb]gZeZ�ibehh[jZaghc�nhjfu���� GZ`fbl_�deZ\brm� �1��ihey�\u[hjZ�nhjfu�kb]gZeZ� �����aZl_f�\u[_jbl_�qZklhlguc ^bZiZahg� ��������b \jZsZy�j_]meylhj�)5(48(1&<������mklZgh\bl_�gm`gmx�qZklhlm���� Kh_^bgbl_�]g_a^h�\uoh^Z������k hkpbeeh]jZnhf�^ey�gZ[ex^_gby�nhjfu�\uoh^gh]h�kb]gZeZ���� <ulygbl_�b \jZsZcl_�j_]meylhj�'87<�����^ey�gZkljhcdb�m]eZ�gZdehgZ�ibehh[jZagh]h�kb]gZeZ���� <jZsZy�j_]meylhj�$03/������mklZgh\bl_�Zfieblm^m�bfimevkZ���� <ulygbl_�j_]meylhj�$03/������^ey�ihemq_gby�hkeZ[e_gby�\uoh^gh]h�kb]gZeZ�gZ���^;�<uoh^�kb]gZeZ�LLE�DFHI���� <u[_jbl_� qZklhlguc� ^bZiZahg� dghidhc� ����� \jZsZy� j_]meylhj� )5(4� ����� mklZgh\bl_� gm`gmx�qZklhlm���� Kh_^bgbl_�jZat_f�77/�&026�287387�k hkpbeeh]jZnhf�beb�^jm]bf�mkljhckl\hf�^ey�gZ[ex^_gby�nhjfu�\uoh^gh]h�kb]gZeZ���� < wlh� \j_fy� \uoh^ghc� kb]gZe� bf__l� ijyfhm]hevgmx� nhjfm� b ijb]h^_g ^ey� ih^dexq_gby� LLE�bgl_]jZevguo�ko_f���� ?keb�g_h[oh^bf�ijyfhm]hevguc� kb]gZe�mjh\g_c�DFHI��\ulygbl_�j_]meylhj�&026� �����b \jZsZy�j_]meylhj�mklZgh\bl_�g_h[oh^bfuc�mjh\_gv�^ey�jZ[hlu�k jZaebqgufb�k_jbyfb�bgl_]jZevguo�ko_f�DFHI�MijZ\e_gb_�qZklhlhc�\g_rgbf�gZijy`_gb_f�Wlhl j_`bf� iha\hey_l gZkljZb\Zlv� qZklhlm ]_g_jZlhjZ� \g_rgbf mijZ\eyxsbf�ihklhygguf gZijy`_gb_f�� Djhf_ lh]h�� gZkljhcdZ \� wlhf j_`bf_� \uihegy_lkyhq_gv e_]dh���� GZ`fbl_�deZ\brm�ihey�\u[hjZ�nhjfu�kb]gZeZ������aZl_f�\u[_jbl_�qZklhlguc ^bZiZahg�����b \jZsZy�j_]meylhj�)5(48(1&<������mklZgh\bl_�gm`gmx�qZklhlm���� Ih^Zcl_�\g_rg__�mijZ\eyxs__�gZijy`_gb_� ��r��<��gZ�jZat_f�9&)�b kgbfZcl_�\uoh^ghc�kb]gZe�k\uoh^Z���������� HklZevgu_� j_]mebjh\db� iZjZf_ljh\� kb]gZeZ�� lZdb_� dZd� Zfieblm^Z� $03/� ������ fh]ml� f_gylv�Zfieblm^m� kb]gZeZ� beb� \dexqZlv� hkeZ[e_gb_�� kf_s_gb_� 2))6(7� ����� ^h[Z\eyxsZy� mjh\_gv�ihklhyggh]h�gZijy`_gby��i_j_dexqZl_ev�'87<�����fh`_l�f_gylv�\uoh^ghc�kb]gZe�bfimevkghc�beb�ibehh[jZaghc�nhjfu�b l�^���hklZxlky�[_a�baf_g_gby�
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K\bibjh\Zgb_�ih�qZklhl_�K\bibjh\Zgb_�qZklhlu �hl�Zg]e��VZHHS�� jZa\_jldZ��dZqZgb_��� i_jbh^bq_kdh_�baf_g_gb_�qZklhludhe_[Zgbc�ih�ibehh[jZaghfm�beb�lj_m]hevghfm�aZdhgm���K\bi�]_g_jZlhju�beb�]_g_jZlhju�kb]gZeh\�dZqZxs_cky�qZklhlu�bkihevamxlky�^ey�ihemq_gby Zfieblm^gh�qZklhlguo�oZjZdl_jbklbd�jZaebqguo�mkljhckl\��nbevljh\��mkbebl_e_c��dhe_[Zl_evguo�dhglmjh\�b l�^����?keb�µi_jbh^¶�k\bibjh\Zgby�qZklhlu�kbgojhgbah\Zlv�k jZa\_jldhc�hkpbeeh]jZnZ��lh�kf_s_gb_�ih�hkb ;�[m^_l�ijhihjpbhgZevgh�qZklhl_���Zhldehg_gb_�emqZ�ih�hkb <�ijhihjpbhgZevgh�dhwnnbpb_glm�i_j_^Zqb mkljhckl\Z gZ�khhl\_lkl\mxs_c�qZklhl_��LZdbf�h[jZahf��fh`gh�ihemqZlv�oZjZdl_jbklbdb�jZaebqguo�mkljhckl\��< eZ[hjZlhjghf�ijZdlbdmf_�k\bibjh\Zgb_�bkihevam_lky�\ jZ[hl_�nbevlju�
��� KgZqZeZ� \u[_jbl_� gm`gmx� nhjfm� kb]gZeZ�� gZ`Z\� dghidm� ����� aZl_f� \u[_jbl_� gm`guc� qZklhlguc�^bZiZahg�gZ`Zlb_f�dghidb��������� Ih^dexqbl_�hkpbeeh]jZn�d \uoh^m������^ey�gZ[ex^_gby�aZ�nhjfhc�kb]gZeZ����� Ih\_jgbl_�j_]meylhj�mklZgh\db�qZklhlu������^ey�hij_^_e_gby�\_jog_]h�qZklhlgh]h�ij_^_eZ���� <ulygbl_�j_]meylhj������^ey�\dexq_gby�j_`bfZ�Z\lhfZlbq_kdh]h�k\bibjh\Zgby�ih�qZklhl_���� Ih\_jgbl_� j_]meylhj� 6:((3�7,0(� ����� b 6:((3�5$7(� ����� ^ey� gZkljhcdb� \j_f_gb� b kdhjhklb�jZa\_jldb���� <ulygbl_� �gZ`fbl_��j_]meylhj�/,1�/2*������^ey�\dexq_gby�j_`bfZ�eh]Zjbnfbq_kdhc�b ebg_cghc�jZa\_jldb�
Ijbf_qZgb_��RbjbgZ ^bZiZahgZ�k\bibjh\Zgby fh`_l�[ulv mklZgh\e_gZ�lhevdh \h�\j_fy pbdeZ�k\bibjh\Zgby b�g_ fh`_l�[ulv hlf_g_gZ�:fieblm^gZy�b qZklhlgZy�fh^meypby���� KgZqZeZ� \u[_jbl_� gm`gmx� nhjfm� kb]gZeZ�� gZ`Z\� dghidm� ����� aZl_f� \u[_jbl_� gm`guc� qZklhlguc�^bZiZahg�gZ`Zlb_f�dghidb��������� Ih^dexqbl_�hkpbeeh]jZn�d \uoh^m������^ey�gZ[ex^_gby�aZ�nhjfhc�kb]gZeZ���� GZ`fbl_� dghidm� 02'� 21 ����� b \ulygbl_� �gZ`fbl_�� j_]meylhj� 02'� ����� ^ey� \u[hjZ� j_`bfZZfieblm^ghc� �qZklhlghc�� fh^meypbb�� Ijb� wlhf� [m^_l� hkms_kl\eylvky� fh^meypby� \gmlj_ggbf�kb]gZehf�kbgmkhb^Zevghc�nhjfu�qZklhlhc�����=p���� >ey�\dexq_gby�j_`bfZ�\g_rg_c�fh^meypbb�g_h[oh^bfh�gZ`Zlv�02'�(;7��������� �<jZsZy�j_]meylhj�02'������^ey�ihemq_gby�gm`gh]h�dhwnnbpb_glZ�fh^meypbb�Hkh[_gghklb�bkihevah\Zgby���� GZkljhcdZ�j_`bfZ�ihklhyggh]h�kf_s_gby�'&�2))6(7�iha\hey_l�baf_gylv�gZijy`_gb_�\ ij_^_eZo�r��< �[_a� gZ]jmadb�� beb� r�< �k ��� Hf�ghc� gZ]jmadhc��� H^gZdh� ^h[Z\e_gguc� d kb]gZem� mjh\_gv�ihklhyggh]h� gZijy`_gby� \k_�lZdb� h]jZgbq_g� ^h� r��< �[_a� gZ]jmadb�� beb� r��< k� ��� Hf�ghc�gZ]jmadhc���Ijb�ij_\ur_gbb�gZijy`_gby�kb]gZe�[m^_l�h[j_aZg��dZd�ihdZaZgh�gZ�jbk������� FZjdbjh\dZ� ©��ª� \uoh^gh]h� jZat_fZ� hagZqZ_l�� qlh� ihegh_� khijhlb\e_gb_� bklhqgbdZ� kb]gZeZ�khklZ\ey_l� ��Hf��Ih^dexq_gb_�fh`gh� ijhba\h^blv� d p_ib� ex[h]h� khijhlb\e_gby�� gh� \uoh^gh_�gZijy`_gb_� [m^_l� ghfbgZevgufb� lhevdh� ijb� kh]eZkh\Zgghc� gZ]jmad_�� K p_evx� ba[_`ZgbyiZjZablghc� ]_g_jZpbb�� \uoh^� ke_^m_l� ih^dexqZlv� d ��� Hf�ghc� gZ]jmad_� �dh]^Z� ]_g_jbjm_lky�\ukhdhqZklhlguc� b ijyfhm]hevguc� kb]gZe��� b kh_^bgbl_evgu_� ijh\h^Z� ^he`gu� [ulv� dZd� fh`gh�[he__�dhjhldb_���� Ijb� mklZgh\e_gbb� j_]meylhjZ� '87<� \ e_\h_� iheh`_gb_� hlghr_gb_� iheh`bl_evgh]h� khklhygby� dhljbpZl_evghfm�g_�^he`gh�[ulv�gb`_� �������Ijyfhm]hevguc�kb]gZe�fh`_l� ljZgknhjfbjh\Zlvky�\bfimevkguc��lj_m]hevguc�± \ ibehh[jZaguc��kbgmkhb^Zevguc�± \ g_kbff_ljbqguc�kbgmkhb^Zevguc��GZ�jbk���ihdZaZgh��dZd�gZkljZb\Zlv�j_]meylhj�'87<�^ey�ihemq_gby�gm`ghc�nhjfu�kb]gZeZ�
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