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Wg_j]by we_dljbq_kdZy�beb�mjZ\g_gb_�we_dljhgZ Hd_Zgh\ ?�G�
< jZ[hl_ ©Wg_j]by��ijhkljZgkl\h«ª�[ueZ�k^_eZgZ�ihiuldZ�ijbkfhlj_lvky�d f_oZgbq_kdhc�wg_j]bb�^\b`ms_]hky�\ ijhkljZgkl\_�l_eZ�gZ�\_dlhjghc�hkgh\_��GbdZdbo�\u\h^h\�\ wlhc�jZ[hl_�g_�k^_eZgh�ih� lhc�ijbqbg_��qlh�^ey \u\h^h\�_s_�g_�gZklZeh�\j_fy��GZ^h�[u�jZah[jZlvky�\ lhf�`_�dexq_� b k� we_dljbq_kdhc� wg_j]b_c�� KqblZ_lky�� qlh� h[_� wlb� wg_j]bb� ± f_oZgbq_kdZy� bwe_dljbq_kdZy� ± bf_xl� jZaebqgmx� ijbjh^m�� \hijhku� a^_kv� \k_� m`_� j_r_gu� b dZdb_�eb[h�ijh[e_fu�g_�^he`gu�\hagbdZlv��A^_kv�b g_�\hagbdZxl��Gh�\hagbdZxl�kh\k_f�\ ^jm]hf�f_kl_�Abfhc�� dZd� ba\_klgh�� oheh^gh� b ihlhfm� fgh]b_� h^_\Zxlky� ihl_ie__�� GZijbf_j�� dh]^Z�jZ[hq__� ihf_s_gb_� iehoh� hlZieb\Z_lky�� ijboh^blky� gZ� neZg_e_\mx� jm[Zrdm� h^_\Zlv� _s_� bk\bl_j��R_jklyghc�� k kbgl_lbq_kdhc� gbldhc�� dZd� h[tykgbe� ijh^Z\_p�� : ih� ijboh^m� ^hfhc� \h�fjZd_�abfg_]h�\_q_jZ�k\bl_j�kgbfZ_lky�b \�wlh�\j_fy�fh`gh�gZ[ex^Zlv�bkdju �fbdjhfhegbb��blj_kd��fbdjh]jhfu��we_dljbq_kdbo�jZajy^h\�kh\k_f��dZd�\h�\j_fy�]jhau��lhevdh�fZkrlZ[�^jm]hc��<hl�\ lZdhc�\_q_j b \hagbdZxl�khfg_gby�\ lhf��qlh�f_oZgbq_kdZy�b we_dljbq_kdZy�wg_j]bb�bf_xl�jZaebqgmx�ijbjh^m��<_^v�\ ^hfZrgbo�mkeh\byo�iZjh^bx�gZ�]jham�hj]Zgbam_l�g_�aZe_lgZy�lmqdZ��Zbkdexqbl_evgh� b lhevdh� ^\b`_gb_� k\bl_jZ� ih� neZg_e_\hc� jm[Zrd_�� Lh� _klv� f_oZgbq_kdh_�^\b`_gb_��Gh�lh]^Z�_kl_kl\_ggh�iheZ]Zlv��qlh�ijbjh^Z�m wg_j]bb�h^gZ�± f_oZgbq_kdh_�^\b`_gb_��Gh� ijhy\ey_l� k_[y� wlZ� wg_j]by� ih�jZaghfm�� \hafh`gh�� \ aZ\bkbfhklb� hl� kj_^u�� \ dhlhjhc�ijhl_dZ_l�wg_j]_lbq_kdbc�ijhp_kk��Dh]^Z�fZevqbrdZ�[jhkZ_l�dZf_gv��wg_j]by�ijhy\ey_l�k_[y�lZd��qlh� aZjy^� wg_j]bb� fZevqbrdb� i_j_^Z_lky� \ fhf_gl� [jhkZgby� dZfgx� �k ihfhsvx� ]jZ^b_glZ�wg_j]bb�� kbeu���dhlhjuc�ih�keh`ghc�ljZ_dlhjbb�ihiZ^Z_l�\ hdgh�b jZa[b\Z_l�kl_deh��bkljZlb\�gZ�wlh� k\hc� aZjy^� wg_j]bb�� Kh\k_f� bgZq_� ^_eh� h[klhbl�� dh]^Z� kgbfZ_lky� k\bl_j�� gZ^_luc� gZ�neZg_e_\mx�jm[Zrdm�<k_�� qlh� gugq_� ba\_klgh� h kljh_gbb� \_s_kl\Z�� gZ\h^bl� gZ� fukev�� qlh� \kydh_� \_s_kl\h�hdjm`_gh«�G_l�� KgZqZeZ� _s_� ijbf_j� ba� f_oZgbdb�� GZjmqgu_� qZku�� dZd� ba\_klgh�� bf_xl� aZ\h^gmx�ijm`bgm�� Dh]^Z� \eZ^_e_p� aZ\h^bl� qZku�� hg� aZdjmqb\Z_l� wlm� ijm`bgm�� Lh� _klv�� aZ� kq_l� k\h_c�f_oZgbq_kdhc�wg_j]bb�kha^Z_l�f_oZgbq_kdh_�gZijy`_gb_�ijm`bgu��Gh�wlm�nZam�ijhp_kkZ�ijbgylh�bgl_jij_lbjh\Zlv��dZd�ijbh[j_l_gb_�ijm`bghc�ihl_gpbZevghc�wg_j]bb��Wlh�djZkb\h��gh�lmfZggh��ihkdhevdm�g_ykgh��qlh�lZdh_�ihl_gpbZevgZy�wg_j]by��ohly��\ ijbgpbi_��ykgh��hldm^Z�hgZ�[_j_lky���Dh]^Z� <u� k]b[Z_l_� k ljm^hf� klZevgmx� ijh\hehdm�� f_rZ_l� <Zf� wlh� k^_eZlv� g_� dZdZy�lh� lZf�ihl_gpbZevgZy� wg_j]by�� Z bf_ggh� f_oZgbq_kdh_� gZijy`_gb_� wlhc� ijh\hehdb�� hj]Zgbah\Zggh_�<Zfb�`_��Gh�ijbmqbeb�gZk�\ rdhe_�iheZ]Zlv��qlh�wlh�ihl_gpbZevgZy�wg_j]by��\hl�\k_�b iheZ]Zxl��Ohly�� _keb� ih^mfZlv�� lh� \kydbc� kh]eZkblky� ± wlh� \k_�lZdb� f_oZgbq_kdh_� gZijy`_gb_�� G_�l_jfbgheh]bq_kdb�� Z ih�kms_kl\m��?s_� h^gZ�bgl_jij_lZpby� wlhc�nZau��ijm`bgZ�ihemqZ_l� aZjy^�wg_j]bb��K wlbf�fh`gh� kh]eZkblvky� ± \eZ^_e_p� qZkh\�� aZ\h^y� ijm`bgm�� wg_j]bx�f_oZgbq_kdh]h�^\b`_gby� k\h_c� jmdb� ij_\jZsZ_l� \ f_oZgbq_kdh_� gZijy`_gb_� ijm`bgu�� dhlhjZy� l_f� kZfuf�ijbh[j_lZ_l� aZjy^� wg_j]bb�� jZ\guc� kh\_jr_gghc� \eZ^_evp_f� jZ[hl_� �aZ� \uq_lhf� ihl_jv���Wlhl�aZjy^� wg_j]bb� b gZau\Zxl� ihl_gpbZevghc� wg_j]b_c� ih� lhc� ijbqbg_�� qlh� l_i_jv� ijm`bgZ�ihl_gpbZevgh� kihkh[gZ� \uihegblv� jZ[hlm�� _keb� iha\heblv� _c� hk\h[h^blvky� hl� gZijy`_gby��Gh�nZdlbq_kdb� ihl_gpbZevghc� wg_j]bb� g_� kms_kl\m_l�� MjZ\g_gb_� [ZeZgkZ� wg_j]bb �jZ[hlZ� ©H[�wg_j]bb� ^\b`ms_]hky� l_eZª�� ml\_j`^Z_l�� qlh� jZ[hlZ� kbeu� jZ\gZ� kmff_� dbg_lbq_kdhc� wg_j]bb�bjZ[hlu�mkbeby��B \�wlhf�[ZeZgk_�g_l�f_klZ�ihl_gpbZevghc�wg_j]bb��: dbg_lbq_kdZy�wg_j]by�± wlh�wg_j]by�^\b`_gby��B gbdZdhc�[hevr_�wg_j]bb�g_�kms_kl\m_l��Gh�km]m[h�l_jfbgheh]bq_kdb�gbqlh�g_� f_rZ_l� ihevah\Zlvky� ihgylb_f� ihl_gpbZevghc� wg_j]bb�� hkh[_ggh�� _keb� g_� ohq_lky� f_gylv�ijb\uqdb��>Z��LZd�\hl��_keb�aZ\h^gmx�ijm`bgm�\ugmlv�ba�h[hcfu��lh�hgZ�jZkdjmlblky��hklZ\Zykv��h^gZdh�� kdjmq_gghc� kibjZevx�� gh� g_� iehlghc�� Lh� _klv�� hgZ� mljZlbl� f_oZgbq_kdh_� gZijy`_gb_��ihl_jy_l� k\hc� aZjZ^� wg_j]bb��� ?_� fh`gh� jZkdjmlblv� \ ijyfmx� e_glm�� gh� ihlj_[m_lky� hiylv�
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aZljZlblv� wg_j]bx� �bkdexqbl_evgh� dbg_lbq_kdmx�� gZ� wlm� jZkdjmldm�� ?keb� hiylv� hlimklblv�k\h[h^gh� wlm� e_glm�� hgZ� \_jg_lky� \ ij_`gxx� g_iehlgmx� kibjZev��DZ`^uc� e_]dh�fh`_l� \ wlhf�m[_^blvky�� kehfZ\� [m^bevgbd� b ihb]jZ\� k ijm`bghc�� _keb� ihq_fm�eb[h� mimklbe� \hafh`ghklv�k^_eZlv�wlh�\ ^Ze_dhf�^_lkl\_��L_i_jv�fh`gh�\_jgmlvky�d \_s_kl\m�<k_�� qlh� gugq_� ba\_klgh� h kljh_gbb� \_s_kl\Z�� gZ\h^bl� gZ� fukev�� qlh� \kydh_� \_s_kl\h�hdjm`_gh�ih\_joghklguf�keh_f� we_dljhgh\��dhlhju_��dZd�[jhg_c�� � aZsbsZxl�kh[hx�djhohlgu_�y^jZ�Zlhfh\�hl�nbabdh\�l_hj_lbdh\��Y^jh�ZlhfZ�m^_j`b\Z_l dZ`^uc�bo�k\hbo�we_dljhgh\�q_f�lh�\jh^_�mihfygmlhc�ijm`bgu� �beb�^Z`_�g_kdhevdbo�ijm`bghd���dhlhjZy�fh`_l�aZdjmqb\Zlvky�beb�jZkdjmqb\Zlvky�\ hij_^_e_gguo�ij_^_eZo� �ihdZ�we_dljhg�g_�hlhj\_lky�beb�g_�kehfZ_lky��ih�l_f�beb� bguf� ijbqbgZf�� GZijbf_j�� ijb� \ha^_ckl\bb� ^jm]bo� we_dljhgh\�� < qZklghf� kemqZ_� kh�k\bl_jhf� we_dljhgu� \_s_kl\Z�� ba� dhlhjh]h� k^_eZg� k\bl_j�� dh]^Z� _]h� kgbfZxl�� � ljmlky� h[�we_dljhgu�\_s_kl\Z��ba�dhlhjh]h�k^_eZgZ�neZg_e_\Zy�jm[ZrdZ��B l_��b ^jm]b_�we_dljhgu�gZqbgZxl�\jZsZlvky�hl�wlh]h�lj_gby�^jm]�h[�^jm`dm��dZd�rZjbdb�\ Z\lhfZl_�jhau]jurZ�kihjlehlh��_keb�dlh�ihfgbl��� Hl� wlh]h� \jZs_gby� bo� ijm`bgdb� aZdjmqb\Zxlky� ^h� g_\_jhylghklb� b gZdZieb\Zxl�f_oZgbq_kdh_� gZijy`_gb_� �aZjy^� wg_j]bb�� _keb� lZd� ohq_lky��� dhlhjh_� b ij_\jZsZ_lky� \we_dljbq_kdbc� aZjy^��Wlh� ij_\jZs_gb_� h[mkeh\e_gh�� gZ^h� ^mfZlv�� k\hckl\Zfb� we_dljhgh\�� y^_j�Zlhfh\��bo�ijm`bgdZfb�b q_f�lh�_s_��gZ\_jgh_���Gh��dhg_qgh��lhevdh�g_�ijbjh^hc�wg_j]bb��B[h��_keb� <u� k\h_c� fur_qghc� kbehc� kgbfZ_l_� k\bl_j�� lh� <u� bf_ggh� b hij_^_ey_l_� ijbjh^m� wlhc�wg_j]bb��: _keb�<u�lZd�mklZeb�gZ�jZ[hl_��qlh�k\bl_j�k <Zk�kgbfZ_l�`_gZ��lh�bf_ggh�<ZrZ�`_gZ�hij_^_ey_l�ijbjh^m�wlhc�wg_j]bb��Ihwlhfm�hiylv�gZ^h�gZqbgZlv�k bamq_gby�wg_j]bb�Mf_klgh�gZihfgblv��qlh�ijhba\h^gZy� wg_j]bb� ( ih� \j_f_gb� W �lh� _klv�fhsghklv� 3 ��^ey�jZkkfhlj_ggh]h� jZg__� kemqZy�f_oZgbq_kdh]h�^\b`_gby�jZ\gZ� kdZeyjghfm�ijhba\_^_gbx� \_dlhjZ�kbeu�) gZ�\_dlhj�kdhjhklb�9 � 9)3GWG( �  ?keb�mkeh\gh�iheZ]Zlv��qlh�wg_j]by�b fhsghklv��kdZeyjgu_�\_ebqbgu��y\eyxlky�kms_kl\_ggufb�oZjZdl_jbklbdZfb� ^\b`_gby� �f_oZgbq_kdh]h� \ jZkkfhlj_gghf� kemqZ_��� Z kbeZ� b kdhjhklv��\_dlhjgu_� \_ebqbgu�� ± _]h nhjfZevgufb� oZjZdl_jbklbdZfb�� lh� ih� kms_kl\_gghfm� ijbagZdm�wg_j]bx�\ we_dljbq_kdhf�\ZjbZgl_�g_\hafh`gh�hlebqblv�hl�f_oZgbq_kdhc��\dexqZy��_kl_kl\_ggh��b jZaf_jghklv�� Gh� nhjfZevgu_� ijbagZdb� we_dljbq_kdhc� wg_j]bb� ± gZijy`_gb_� b lhd� ±kms_kl\_ggh� hlebqZxlky� hl� nhjfZevguo� ijbagZdh\� f_oZgbq_kdhc� wg_j]bb�� \dexqZy� bjZaf_jghklv��Fh`gh�� h^gZdh�� \\_klb� \ jZkkfhlj_gb_� dhgklZglu� �ih� \j_f_gb�� ± dhwnnbpb_glu�ijb\_^_gby� ± D b E lZdb_�� � qlh[u� b ih� nhjfZevguf� ijbagZdZf� f_oZgbq_kdZy� wg_j]by� g_�hlebqZeZkv�hl�we_dljbq_kdhc��>ey�wlh]h�ke_^m_l�\uihegblv��gZijbf_j��mkeh\by�D)8  b E9,  �]^_�8 � \_dlhj�we_dljbq_kdh]h�gZijy`_gby��jZaghklb�ihl_gpbZeh\���Z , � \_dlhj�we_dljbq_kdh]h�lhdZ�� lj_[mxsb_�� qlh[u� dhwnnbpb_gl D bf_e� jZaf_jghklv� hlghr_gby� kdhjhklb� dwe_dljbq_kdhfm� lhdm� »¼º«¬ª � $PVHF �� Z dhwnnbpb_gl E � jZaf_jghklv�h[jZlgh]h�hlghr_gby� »¼º«¬ª �P $VHF ��Lh]^Z�we_dljbq_kdZy�wg_j]by H( \ \b^_�bgl_]jZeZ�
�������������� �� ]\[N(GE9D)G,8W( WW

H  � � ³³ OOOOOO
hlebqZ_lky� hl� f_oZgbq_kdhc� wg_j]bb� ( lhevdh� [_ajZaf_jguf� ihklhygguf� �\h� \j_f_gb��fgh`bl_e_f DEN  ��ijbq_f�\u[hj�dhgklZgl�ijb\_^_gby�\k_]^Z�fh`gh�h[_ki_qblv�lZdhc��qlh[u�\uihegyehkv� jZ\_gkl\h� � N ��Gh� ijb� lZdbo� mkeh\byo� \k_� khhlghr_gby��ihemq_ggu_�ba� ZgZebaZ�wg_j]_lbdb� f_oZgbq_kdh]h� ^\b`_gby� [m^ml� aZ\_^hfh� b bkdmkkl\_ggh� b^_glbqgu� ^ey�we_dljbq_kdh]h�\ZjbZglZ wg_j]bb�ijb�aZf_g_�kbf\heh\�kbeu�b kdhjhklb�gZ�kbf\heu�gZijy`_gby�b
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lhdZ� k khhl\_lkl\mxsbfb� dhwnnbpb_glZfb� ijb\_^_gby�� : wlh� agZqbl�� qlh� g_� j_amevlZlu�bkke_^h\Zgby�klZgml�iml_\h^guf�nhgZjbdhf�\h�lvf_�wg_j]bc��Z \hey�bkke_^h\Zl_ey�^he`gZ�aZgylv�f_klh�fhjdh\db�i_j_^�ghkhf�brZdZ��Ihwlhfm�ijb^_lky�ih^hclb�d ^_em�k ^jm]hc�klhjhgu�<kydbc� nbabq_kdbc� h[t_dl� fZl_fZlbq_kdb�fh`_l� [ulv� hibkZg� k\hbf� ^bnn_j_gpbZevguf�mjZ\g_gb_f��Imklv�lZdbf�nbabq_kdbf�h[t_dlhf�y\ey_lky� dhe_[Zl_evguc� &/5 dhglmj��ij_^klZ\e_gguc� gZ� jbk��� b khklhysbc� ba�ihke_^h\Zl_evgh� \dexq_gguo� dhg^_gkZlhjZ� &�dZlmrdb� bg^mdlb\ghklb� / b j_abklhjZ� 5��GZijy`_gb_� \ lZdhc� we_dljbq_kdhc� p_ib� >�@�ih^qbgy_lky�mjZ\g_gbx� ��  ��³ 5LGWGL/LGW& � ���]^_� ��WLL  ± we_dljbq_kdbc� lhd \� nmgdpbb� \j_f_gb�� ijhl_dZxsbc� ih� p_ib�� Ihkdhevdm�we_dljbq_kdbc� lhd� \ fZl_fZlbq_kdhf� kfuke_� y\ey_lky� ijhba\h^ghc� we_dljbq_kdh]h� aZjy^Z� ih�\j_f_gb��mjZ\g_gb_ ����e_]dh�\ujZablv�q_j_a�we_dljbq_kdbc�aZjy^�4��GZ^h�lhevdh�bgl_]jZe�\ e_\hc�qZklb�mjZ\g_gby�����ij_^klZ\blv��\ khhl\_lkl\bb�kh�kljh]bfb�fZl_fZlbq_kdbfb�ijZ\beZfb��\ \b^_�i_j\hh[jZaghc�nmgdpbb� ��W4 k ihklhygghc�bgl_]jbjh\Zgby� T \ kZfhf�h[s_f�kemqZ_�³ � TW4LGW ��Lh]^Z�mjZ\g_gb_�����ijbgbfZ_l�\b^�
&TGWG45GW4G/4& � �� �

�� ���Ykgh��qlh�ij_^klZ\e_gguc�gZ�jbk���dhglmj�y\ey_lky�hq_gv�qZklguf�kemqZ_f�we_dljbq_kdhc�p_ib��\dhlhjhc�hlkmlkl\m_l�bklhqgbd� wg_j]bb�� kihkh[guc� lZd� \ha^_ckl\h\Zlv�gZ� we_f_glu�p_ib��qlh[u�h[jZah\Zeky�ihklhygguc�we_dljbq_kdbc�aZjy^��h[hagZq_gguc�\ ijZ\hc�qZklb�mjZ\g_gby� �����Gh�\ijbjh^_�kms_kl\m_l�h[t_dl��dhlhjuc�h[eZ^Z_l�fbgbfZevguf�ihklhygguf�we_dljbq_kdbf�aZjy^hf�T b dhe_[Zl_evgufb� k\hckl\Zfb� dhglmjZ� ± we_dljhg� k _]h� \hegh\ufb� b dhjimkdmeyjgufb�k\hckl\Zfb��Lh� _klv�� we_dljhg� y\ey_l� kh[hc�ih� djZcg_c�f_j_� h^bg� lZdhc� hq_gv� qZklguc� kemqZc�we_dljbq_kdhc� p_ib�� dhlhjuc� khhl\_lkl\m_l� mjZ\g_gbx� ���� \ lhc� beb� bghc�f_j_��Mfgh`b\� h[_�qZklb�wlh]h�mjZ\g_gby�gZ�\_ebqbgm�& b i_j_ibkZ\�\ \b^_�T4GWG45&GW4G/& � ���
� ��������������������������������������������������fh`gh�kqblZlv�mjZ\g_gb_� ����mjZ\g_gb_f�we_dljhgZ��\ dhlhjhf�\_ebqbgu� / �& b 5 b]jZxl�jhev�nbabq_kdbo��we_dljbq_kdbo��oZjZdl_jbklbd�we_dljhgZ��ij_^iheZ]Z_fuo�g_baf_ggufb�\h�\j_f_gb��Gh�bgl_j_k�ij_^klZ\ey_l�g_�wlh�mjZ\g_gb_��Z ij_^u^ms__��Ihkdhevdm�_]h�fh`gh�bgl_jij_lbjh\Zlv�dZd� beexkljZpbx� jZkij_^_e_gby� \h� \j_f_gb� ihklhyggh]h� gZijy`_gby� &T8 � gZ� we_f_glZo�

jZkkfZljb\Z_fhc� p_ib�� \ dhlhjhc�ijhl_dZ_l� lhd� GWG4L  ��ihklhevdm�nhjfZevgh�fh`gh�ihemqblv�[ZeZgk� we_dljbq_kdhc�fhsghklb� \ wlhc�p_ib� mfgh`_gb_f� h[_bo� qZkl_c� wlh]h� mjZ\g_gby�gZ� lhd�
dt
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�� ���b lh]^Z�[ZeZgk�wg_j]bb�\ we_dljhg_�fh`gh�aZibkZlv�\ \b^_�
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³³³ ³ � ¹̧·©̈§�� G4&TGWGWG45G4GW4G/4G4& �
�

�� �����������������������������
]^_� �� && ((4G4& � ³ � wg_j]by� dhg^_gkZlhjZ�� ��

�
// ((G4GW4G/ � ³ � wg_j]by�bg^mdlb\ghklb��

�
�

55 ((GWGWG45 � ¹̧·©̈§³ � wg_j]by� khijhlb\e_gby�� � �((G4&T �� � ³ � j_amevlbjmxsZy� wg_j]by�we_dljhgZ��Lh�_klv��mjZ\g_gb_�����fh`gh�aZibkZlv�\ \b^_�kmffu������  ������� (((((((( 55//&& ����A^_kv�\k_�khklZ\eyxsb_�k bg^_dkhf���± ihklhyggu_�bgl_]jbjh\Zgby��Ihkdhevdm�
��� ����� 4&4&4G4& � ³ ��������������� &T4&T4G4&T �³ � �]^_� �4 � gZqZevguc�we_dljbq_kdbc�aZjy^���ihklhevdm�fh`gh�hlf_lblv�gZ�\kydbc�kemqZc�

��� 4&(&  ������� ��� �� 4&(&  ������� &T4(  �������� &T4( ��  IhdZ�\ky�wlZ�bgnhjfZpby�gb h�q_f�kms_kl\_gghf�g_�]h\hjbl��ohly�gZf_db�m`_�mkfhlj_lv�b fh`gh��Gh�ihe_agh�k^_eZlv�_s_�h^bg�rZ`hd�Ihkdhevdm� we_dljhg� gZoh^blky� \ ijhkljZgkl\_�� ihklhevdm� aZjy^� 4 jZkij_^_ey_lky� \ wlhf�ijhkljZgkl\_�g_dbf�h[jZahf�b ihlhfm�fh`_l�jZkkfZljb\Zlvky��dZd�aZjy^h\Zy�nmgdpby�dhhj^bgZl����� ]\[44  �ijbq_f�dhhj^bgZlu��\ k\hx�hq_j_^v��y\eyxlky�nmgdpbyfb�iZjZf_ljZ� W ���W[[  ����������� ��W\\  ����� ��W]]  �\ dZq_kl\_�dhlhjh]h�a^_kv�ljZ^bpbhggh�ijbgbfZ_lky�\j_fy��Lh]^Z�i_j\Zy�ijhba\h^gZy�aZjy^h\hc�nmgdpbb�ih�\j_f_gb�hij_^_ey_lky�khhlghr_gb_f�
GWG]]4GWG\\4GWG[[4GWG4 ww�ww�ww ���Khhlghr_gb_� ����\ \_dlhjghc�nhjf_�ijbgbfZ_l�\b^�kdZeyjgh]h�ijhba\_^_gby�\_dlhjZ�]jZ^b_glZ�we_dljbq_kdh]h�aZjy^Z�gZ�\_dlhj��f_oZgbq_kdhc ���kdhjhklb�9JUDG4GWG4 � ���A^_kv�� lZdbf� h[jZahf�� \i_j\u_� y\gh� h[gZjm`b\Z_lky� ijyfZy� k\yav� we_dljbq_kdh]h� lhdZ� kf_oZgbq_kdhc�kdhjhklvx��Gh�lh]^Z�mjZ\g_gb_�����fh`gh�ij_^klZ\blv�\ \b^_�� � 9JUDG4GWG4&T9JUDG459JUDG4GW4G/9JUDG44& �� ������ ��

�� ���;he__ lh]h��ihkdhevdm�mjZ\g_gb_�����fh`gh�kqblZlv�mjZ\g_gb_f�gZijy`_gbc�we_dljhgZ��ihklhevdm�gZijy`_gb_f�we_dljhgZ�gZ^h�iheZ]Zlv�kmffm�
&TGWG45GW4G/4&WX ��� �

���� ����Lh]^Z�fhsghklv�we_dljhgZ�fh`gh�aZibkZlv�\ \b^_�ijhba\_^_gby� 9JUDG4&TGWG45GW4G/4&WLWXW3 ��¸̧¹·¨̈©§ ��� � �
�������� ����

L_i_jv��bkoh^y�ba�jZ\_gkl\Z� we_dljbq_kdhc�fhsghklb� we_dljhgZ�b _]h�f_oZgbq_kdhc�fhsghklb��_klv� \k_� hkgh\Zgby� kZfuf� _kl_kl\_gguf� h[jZahf� aZibkZlv� hq_\b^gh_� \ujZ`_gb_� [ZeZgkZ�f_oZgbq_kdbo�kbe�^ey�we_dljhgZ�\ km]m[h�we_dljbq_kdhc�l_jfbgheh]bb�
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JUDG4&TGWG45GW4G/4&W) �¸̧¹·¨̈©§ ��� �
���� ����

KeZ\gu_��h^gZdh��ijm`bgdb�hdZaZebkv�m we_dljhgZ��_keb��dhg_qgh��ijb[eb`_ggh_�ij_^klZ\e_gb_�dhglmjhf�^hklZlhqgh�ijZ\^hih^h[gh��>ey� ^Zevg_cr_]h� bkke_^h\Zgby� ihe_agh� jZkkfhlj_lv� ke_^mxs__�� ?keb� : _klv� nmgdpby�dhhj^bgZl� lj_of_jgh]h� ijhkljZgkl\Z�� \ dhlhjhf� jZ^bmk�\_dlhj� aZ^Zg� iZjZf_ljbq_kdb� kiZjZf_ljhf� W �� �������� WN]WM\WL[WUU ��  �lh��dZd�ba\_klgh��ijhba\h^gZy�wlhc�nmgdpbb�ih�iZjZf_ljm� W \ \_dlhjghc�nhjf_�bf__l�\b^�kdZeyjgh]h�ijhba\_^_gby� 9:GWG: �� �����������������������������������������������������
]^_� ]N\M[L ww�ww�ww � � \_dlhjguc�hi_jZlhj�h[t_fgh]h�^bnn_j_gpbjh\Zgby��hg�`_�± hi_jZlhj�=ZfbevlhgZ��hg�`_ � ©gZ[eZª��

GWG]NGWG\MGWG[L9 �� � \_dlhj�kdhjhklb�ih�iZjZf_ljm�<lhjZy�ijhba\h^gZy�wlhc�nmgdpbb�ih�wlhfm�`_�iZjZf_ljm�bf__l��dZd�ke_^kl\b_��\b^�
GWG9:9:99:GW:G ���������� ���

� ����?keb� ���� WUW:  ��lh�\ujZ`_gb_������ijbgbfZ_l�\b^�9U9GWGU ��  �hldm^Z�\ul_dZ_l�jZ\_gkl\h� � �U �Z _]h�ih^klZgh\dZ�\ \ujZ`_gb_������ijb\h^bl�d hq_\b^ghfm�j_amevlZlm�
GWG9999UGWG9GW UG ������  ���

� �hldm^Z�ke_^m_l�khhlghr_gb_� 9U9 ��� � � ����b��mqblu\Zy��qlh� GLY99  � ��fh`gh�aZdexqblv�
GLY99U � � � ����Ihe_agh�lZd`_�bf_lv�\\b^m� � � 9:9::GWG ������ � � ����Lh]^Z��k mq_lhf�nhjfme������b ������mjZ\g_gb_������[ZeZgkZ�kbe�^ey�we_dljhgZ�\ ijhkljZgkl\_�ijb�mkeh\bb� � ) �lh�_klv��\ hlkmlkl\b_�\g_rgbo�f_oZgbq_kdbo�kbe��bf__l�\b^�� � � � � �> @ 4&T4&494594/494/GWG94/ �� ������������ ����

E_]dh� aZf_lblv�� qlh� h[sbf� fgh`bl_e_f� ihemq_ggh]h� mjZ\g_gby� y\ey_lky� ]jZ^b_gl� aZjy^Z�� gZ�dhlhjuc� lZd� b ih^fu\Z_l� ©khdjZlblvª� e_\mx� b ijZ\mx� qZklb� mjZ\g_gby��H^gZdh�� ^_eZlv� wlh]h�g_evay�ih�^\mf�ijbqbgZf��I_j\Zy�aZdexqZ_lky�\ lhf��qlh�\_dlhjgh_�k\hckl\h�f_oZgbq_kdhc�kbeu�wlh�mjZ\g_gb_�ijbh[j_lZ_l�bf_ggh� aZ� kq_l� ]jZ^b_glZ� aZjy^Z��?keb�`_�mjZ\g_gb_� ©khdjZlblvª�gZ�wlhl� ]jZ^b_gl�� lh� mjZ\g_gb_� ij_\jZlblky� \ jZaghklv� we_dljbq_kdbo� ihl_gpbZeh\� �k
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khhl\_lkl\mxs_c� jZaf_jghklvx�� b [m^_l� bf_lv� kdZeyjguc� oZjZdl_j� we_dljbq_kdh]h� aZjy^Z��h[jZlgh� ijhihjpbhgZevgh]h� we_dljbq_kdhc� _fdhklb�� <lhjZy� ijbqbgZ� aZdexqZ_lky� \ lhf�� qlh�bf_ggh�\ jZaf_jghklb�kbeu�wlh�mjZ\g_gb_�fh`gh�ijb\_klb�d \b^m�lbibqgh]h�mjZ\g_gby�^\b`_gby�l_eZ�g_dhlhjhc�fZkku� 4&T4&49UGWG9P PH �� ���� ������������������������������������������\ dhlhjhf fZkkZ�we_dljhgZ�m]Z^u\Z_lky�\ fgh`bl_e_�i_j_^�mkdhj_gb_f�b jZ\gZ��\ we_dljbq_kdbo�oZjZdl_jbklbdZo��� � ��4/PH �� ��� ����Z oZjZdl_jbklbdZ� f_oZgbq_kdh]h� khijhlb\e_gby� �lZd`_� \ we_dljbq_kdhc� l_jfbgheh]bb��m]Z^u\Z_lky�\ fgh`bl_e_�ijb�kdhjhklb�� � � ���� 4594/494/UP ������� ����?keb� wlm� oZjZdl_jbklbdm� jZa^_eblv� gZ� fZkkm�� Z ihlhf� _s_� ihiheZf�� lh� ihemqblky� ex[_aguc�k_j^pm� f_oZgbdh\� dhwnnbpb_gl� f_oZgbq_kdh]h� khijhlb\e_gby�� L_i_jv� hklZ_lky� lhevdh�ij_^iheh`blv��qlh�oZjZdl_jbklbdm� UN mijm]hklb�k\yab�we_dljhgZ�kh�k\hbf�hdjm`_gb_f��dhlhjZy�\ljZ^bpbb�mjZ\g_gbc�^\b`_gby�^he`gZ�[ulv�fgh`bl_e_f�ijb�jZ^bmk_�\_dlhj_��fh`gh�hij_^_eblv�ba�lj_lv_]h�keZ]Z_fh]h�\ e_\hc�qZklb�mjZ\g_gby������khhlghr_gb_f�4&4WUNU �� � �� ����IjZ\^Z��ihdZ�g_ba\_klgh��dZdbf�bf_ggh�h[jZahf��Gh��_keb�\ujZ`_gb_������ih^klZ\blv�\ mjZ\g_gb_�������lh�ihemqZ_lky�we_dljhf_oZgbq_kdh_�mjZ\g_gb_�^\b`_gby�we_dljhgZ�4&TUNGWGUUGW UGP UPH �� ����
� ������������������������������������������e_\Zy� qZklv� dhlhjh]h� \iheg_� f_oZgbq_kdZy� �b \� h^ghjh^ghf� \ZjbZgl_� ^himkdZ_l� bkke_^h\Zgb_�kh[kl\_gguo�f_oZgbq_kdbo� k\hckl\� we_dljhgZ��� Z ijZ\Zy� qZklv� ± bkdexqbl_evgh� we_dljbq_kdZy��ihkdhevdm�hl\_qZ_l�aZ�\g_rg__�\ha^_ckl\b_�gZ�we_dljhg��dhlhjh_�f_oZgbq_kdbf�ijhklh�g_�fh`_l�[ulv� ^Z`_� lh]^Z�� dh]^Z� we_dljhgu� k\bl_jZ� ljmlky� h[� we_dljhgu�neZg_e_\hc� jm[Zrdb��>jm]bfb�keh\Zfb��mjZ\g_gb_������b y\ey_lky�gZklhysbf�we_dljhf_oZgbq_kdbf�mjZ\g_gb_f�we_dljhgZ��_keb��dhg_qgh��[_k�g_�ihimlZe�k ZiijhdkbfZpb_c�we_dljhgZ�ijhkluf�dhglmjhf��Lh�_klv��ml\_j`^_gb_�wlh�kijZ\_^eb\h�\ ij_^_eZo�lhqghklb�ih^f_gu�we_dljhgZ�dhglmjhf��D kh`Ze_gbx��ijb�\k_c�\b^bfhc�ijZ\bevghklb�wlh]h�mjZ\g_gby�hl�bklbgu�hgh�^Ze_dh���Ohly�[u�ihlhfm��qlh�e_\Zy�_]h�qZklv�g_�^h�dhgpZ�ljZgknhjfbjh\ZgZ�ba�we_dljbq_kdh]h�ij_^kl\e_gby�\ f_oZgbq_kdh_��Wlbf�b gZ^h�aZgylvky�?keb� h[_� qZklb� mjZ\g_gby� ����� jZa^_eblv� gZ� fZkkm� we_dljhgZ�� lh� mjZ\g_gb_� ijbgbfZ_l�klZg^Zjlguc�\b^� 4&P TUPNGWGUPUGW UG

HH
U

H
P ��� ����

� � ����\ dhlhjhf�ihklhyggZy�\j_f_gb�f_oZgbq_kdh]h�khijhlb\e_gby�hij_^_ey_lky�\_ebqbghc�� �� � � ����
� 4594/494/ 4/UPPHU ������� ��  W ������������������������������

Z kh[kl\_ggZy�djm]h\Zy�qZklhlZ� �Z hij_^_ey_lky�khhlghr_gb_f�
H
UPN ��Z ����������������������������������������������������������������dhlhjh_�ihdZ�g_�ih^^Z_lky \ujZ`_gbx�q_j_a�we_dljbq_kdb_�oZjZdl_jbklbdb��Gh�l_i_jv�mf_klgh�\_jgmlvky�d mjZ\g_gbx�����b��jZa^_eb\�h[_�_]h�qZklb�gZ�bg^mdlb\ghklv� / ��ij_^klZ\blv�\ \b^_�
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/&T4/&GW4G/5GW4G � �� ��
�

�
� ����Ba\_klgh�� qlh� \ ebg_cguo� we_dljbq_kdbo� p_iyo� khijhlb\e_gb_� 5 kqblZ_lky� we_f_glhf�[_aug_jpbhgguf�� lh]^Z� dZd� we_f_glu� / b & h[eZ^Zxl� yjdh� \ujZ`_ggufb� bg_jpbhggufb�k\hckl\Zfb�� dhlhju_� \ jZ^bhl_ogbd_� ijbgylh� oZjZdl_jbah\Zlv� khhl\_lkl\mxsbfb�ihklhyggufb�\j_f_gb�
5//  W b 5&&  W ����Ij_^klZ\ey_lky�� h^gZdh�� [he__� mf_klguf� \\_klb� ihgylby� bf_ggh� bg_jpbhgghklb�� ihgbfZy� ih^�g_x� \_ebqbgm� , �� h[jZlgmx� ihklhygghc� \j_f_gb�� Lh]^Z� khhl\_lkl\mxsb_� bg_jpbhgghklb�ijbgbfZxl�\b^�

//, W� b &&, W� ����Ihqlb�[jhkZ_lky�\ ]eZaZ��qlh�bo�ijhba\_^_gb_�jZ\gh�
��� Z  /&,, &/ �hldm^Z� ke_^m_l�� qlh� kh[kl\_ggZy� djm]h\Zy� qZklhlZ� �j_ahgZgkZ�� _klv� kj_^g__� ]_hf_ljbq_kdh_�bg_jpbhgghkl_c��GZ^h��hq_\b^gh��mjZ\g_gb_������\ujZablv�q_j_a�\\_^_ggu_�bg_jpbhgghklb�

���
� ZT4,,GWG4,GW4G &// � �� �����L_i_jv� _]h� fh`gh� g_fgh`dh� ihj_rZlv�� >Z`_� g_� ^h� dhgpZ�� >hklZlhqgh� hij_^_eblv� dhjgb� _]h�oZjZdl_jbklbq_kdh]h�mjZ\g_gby��dhlhju_�jZ\gu�

&/// ,,,, �¹̧·©̈§r� �
���� ��O ����

Lhgdhklv�fhf_glZ�khklhbl�\ ke_^mxs_f��Ijbgylh�kqblZlv��qlh�ijb�mkeh\bb� � 5 beb� � /, \dhglmj_�bf__l�f_klh�j_ahgZgk�gZ�kh[kl\_gghc�qZklhl_��Z mjZ\g_gb_������ij_\jZsZ_lky�\ mjZ\g_gb_�^ey�b^_Zevghc��[_a�khijhlb\e_gby��kj_^u�
/&T4/&GW4G � � ��

�
GZ�kZfhf�`_�^_e_�ijb�wlhf�mkeh\bb�dhjgb�oZjZdl_jbklbq_kdh]h�mjZ\g_gby�h[jZsZxlky�\ gmev��dZd�wlh�g_ihkj_^kl\_ggh�ke_^m_l�ba�\ujZ`_gby�������Z mjZ\g_gb_�ij_\jZsZ_lky�\ aZ^Zqm��g_�k\yaZggmx�k dhe_[Zgbyfb��lh�_klv��kh\k_f�\ ^jm]mx�aZ^Zqm��;_a�ihgylby�bg_jpbhgghkl_c�wlh�h[klhyl_evkl\h�g_� y\ey_lky� hq_\b^guf�� >jm]bfb� keh\Zfb�� _keb� \ ebg_cghf� ijhp_kk_� �\ kfuke_� ebg_cgh]h�^bnn_j_gpbZevgh]h�mjZ\g_gby��_klv�ohlv�fZe_crbc�gZf_d�gZ�dhe_[Zgb_��lh�dZd�[u�gb fZeh�[ueh�khijhlb\e_gb_�� hgh� \k_]^Z�bf__l�dhg_qgh_�iheh`bl_evgh_� agZq_gb_��Nbabdb�ml\_j`^Zxl��qlh� \we_dljhg_� gZf_d� gZ� dhe_[Zgby� kms_kl\m_l�� ihwlhfm� g_evay� ij_g_[j_]Zlv� khijhlb\e_gb_f� \mjZ\g_gbb� ������ DklZlb�� b \h� \k_o� ^jm]bo� mjZ\g_gbyo� ih^h[gh]h� lhedZ�� \ lhf� qbke_� bf_oZgbq_kdbo�� dhlhju_� lZd� eboh� ©mijhsZxlª� \ l_ogbq_kdhc� ebl_jZlmj_�� Wlh� \Z`gh_�h[klhyl_evkl\h�fZl_fZlbq_kdb�aZibku\Z_lky�\ \b^_�mkeh\bc��z5 b �zPU^ey� we_dljbq_kdhc� b�� khhl\_lkl\_ggh�� f_oZgbq_kdhc� bgl_jij_lZpbc� we_dljhgZ�� Gh� l_i_jv�f_oZgbq_kdmx� bg_jpbhgghklv�� h[mkeh\e_ggmx� ihklhygghc� \j_f_gb� ������ fh`gh� b ^he`gh�ij_^klZ\blv�\ \b^_� � � � �� � /599444/ 4594/494/PU, H

PU ������ �� �������  �
�

���
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K mq_lhf�we_dljbq_kdhc�bg_jpbhgghklb�wlh�\ujZ`_gb_�ijbgbfZ_l�\b^�
/U ,GLY9944, ����� � ��������������������������������������������ba� dhlhjh]h� ke_^m_l�� qlh� ^b\_j]_gpby� kdhjhklb� ih� k\h_fm� nbabq_kdhfm� kfukem� _klv� f_jZ�bg_jpbhgghklb� �q_]h�lh�ihdZ�g_ba\_klgh]h��gh�kdhj__�\k_]h� � ijhkljZgkl\Z���gZjy^m�k dhlhjhc�\f_oZgbq_kdmx�bg_jpbhgghklv�\oh^bl�keZ]Z_fuf�we_dljbq_kdZy�bg_jpbhgghklv��Wlh��dklZlb��_s_�h^bg�kms_kl\_gguc�Zj]mf_gl�ijhlb\�dZ\Ze_jbckdbo�©mijhs_gbcª�^bnn_j_gpbZevguo�mjZ\g_gbc��<hl�\_^v�kdhevdh�ihe_aghc�bgnhjfZpbb�\ f_oZgbq_kdhf�khijhlb\e_gbb��dhlhjh_�bkdexqbl_evgh�jZ^b�k\h_]h�m^h[kl\Z�bkke_^h\Zl_eb�jZ\gyxl�k gme_f���Gh� ^he`gZ� [ulv� _s_� h^gZ� f_oZgbq_kdZy� bg_jpbhgghklv� N, � bg_jpbhgghklv� mijm]hklb� k\yab�we_dljhgZ� kh� k\hbf� hdjm`_gbf�� beb� mijm]hklb� l_o� ]bihl_lbq_kdbo� ijm`bghd�� h dhlhjuo�]h\hjbehkv�jZg__��Ykgh��qlh�kh[kl\_ggZy�djm]h\Zy�qZklhlZ�we_dljhgZ�^he`gZ�[ulv�h^bgZdh\hc�dZd�\ _]h� we_dljbq_kdhc� bgl_jij_lZpbb�� lZd� b \� _]h� f_oZgbq_kdhf� ^\b`_gbb�� GZ� wlhf� hkgh\Zgbb�h[yaZgh�\uihegylvky�jZ\_gkl\h�
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