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���N:DLHJU�WDHGHFBQ?KDH=H�JHKL:�< I?JBH>�LJ:GKNHJF:PBB��J?AMEVL:LU�J?=J?KKBHGGH=H�:G:EBA:�����Ijbf_gy_fu_�^Zggu_>ey�ijh\_^_gby�j_]j_kkbhggh]h�ZgZebaZ�bkihevah\Zebkv�^Zggu_�k �����ih������]h^u�ih����kljZgZf�P_gljZevghc�b <hklhqghc�?\jhiu�b [u\r_]h�KKKJ���Bkihevah\Zebkv�ke_�^mxsb_�ihdZaZl_eb� LZ[ebpZ���Bklhqgbdb�^Zgguo
IhdZaZl_ev Bklhqgbd�^ZgguoL_fiu�ijbjhklZ�<<I��� (%5' ����L_fiu�bgneypbb���� (%5' ����Bg^_dk�j_nhjf ,0)�����>hey�qZklgh]h�k_dlhjZ����<<I ?;JJ�����Dhwnnbpb_gl�>`bgb��baf_g_gb_�aZ�i_�jbh^�k ��������ih���������]h^u %��0LODQRYLF�������'HLQLQJHU�HW�DO��������,QFRPH�'LVWULEX�WLRQ�6WDWLVWLFV�LQ�7UDQVLWLRQ�&RXQWULHV<uimkd��<<I� )LVKHU�DQG�6DKD\�����<j_fy�ijh\_^_gby�klZ[bebaZpbb )LVKHU�DQG�6DKD\�����KlZjlh\u_�mkeh\by )LVKHU DQG 6DKD\ ����Kljmdlmjgu_�ihdZaZl_eb )LVKHU DQG 6DKD\ ����Hlghkbl_evgh�bkihevam_fuo�^Zgguo�gm`gh�k^_eZlv�\Z`gh_� aZf_qZgb_��Wlh�dZ�kZ_lky��ij_`^_�\k_]h��^Zgguo�ih�\uimkdm��dhlhju_�bf_xl�g_^hklZldb�dZd�gZ�©dhgp_i�lmZevghfª�mjh\g_��lZd�b gZ�mjh\g_�baf_j_gby��+DYU\O\VK\Q HW DO����������<h�i_j\uo��p_�gu�^h�gZqZeZ ljZgknhjfZpbb� �Z^fbgbkljZlb\gu_��g_�kjZ\gbfu�k gh\ufb�p_gZfb��[h�e__�[ebadbfb�d jughqguf��GZ�mjh\g_�baf_j_gby�^Zggu_�ihkljZ^Zeb�ba�aZ�lh]h��qlh�gZ�wlZi_�klZgh\e_gby�kbkl_fu�mq_lZ�kh[bjZebkv�^Zggu_�\ hkgh\ghf�ih�]hkij_^ijbylbyf��\ j_amevlZl_�q_]h� l_jyeZkv� agZqbl_evgZy�qZklv�bgnhjfZpbb�ih�jZa\b\Zxs_fmky�qZkl�ghfm� k_dlhjm�� Djhf_� lh]h�� dZd� qZklgu_�� lZd� b ]hkm^Zjkl\_ggu_� ij_^ijbylby� bf_eb�kdehgghklv�aZgb`Zlv�hlq_lgu_�^Zggu_��qlh[u�ba[_`Zlv�gZeh]hh[eh`_gby�b bgh]h�j_�]mebjh\Zgby��Hl^_evgZy�ijh[e_fZ�± kms_kl\h\Zgb_ l_g_\hc�wdhghfbdb��hp_gdZ�__ ^heb�\ <<I�<Z`gh�ihfgblv�b h]jZgbq_gby�ex[h]h�wdhghf_ljbq_kdh]h�bkke_^h\Zgby��Jhkl�±wlh�keh`guc�ijhp_kk��b l_hjby�g_�^Z_l�\hafh`ghklb�bkdexqbl_evgh�dhjj_dlgh�ki_pb�nbpbjh\Zlv�j_]j_kkbhggmx�fh^_ev��J_]j_kkbhgguc� ZgZeba�g_�^Z_l h[tykg_gbc�jhklZ��gh�ohjhrh�beexkljbjm_l�_]h�ijbjh^m��ij_^hklZ\eyy�©klbebah\Zggu_�nZdluª��+DYU\O\�VK\Q HW DO����������Ihwlhfm�k\yav�f_`^m�aZ\bkbfhc�b h[tykgyxsbfb�i_j_f_ggufb�[m�

� Wlb� kljZgu��:a_j[Zc^`Zg��:e[Zgby��:jf_gby� ;_eZjmkv��;he]Zjby��<_g]jby��=jmaby��DZaZoklZg��Duj�]uaklZg��EZl\by��Ebl\Z��FZd_^hgby��Fhe^h\Z��IhevrZ��Jhkkby��Jmfugby��Keh\Zdby��Keh\_gby��LZ^`bdb�klZg��Lmjdf_gbklZg��Ma[_dbklZg��MdjZbgZ��Ohj\Zlby��Q_oby��Wklhgby�
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^_l�ijh\_j_gZ�k bkihevah\Zgb_f�iZjguo�j_]j_kkbc��l�_��^ZggZy�jZ[hlZ�g_�klZ\bl�p_evx�ij_^kdZaZlv�jhkl��Z ebrv�ihdZaZlv��dZdb_�nZdlhju�gZ�g_]h�ih\ebyeb������J_amevlZlu�j_]j_kkbhggh]h �ZgZebaZ�nZdlhjh\�wdhghfbq_kdh]h �jhklZKlZjlh\u_�mkeh\by�< ihdZaZl_eb�klZjlh\uo�mkeh\bc�[ueb�\dexq_gu�ke_^mxsb_����<<I�gZ�^mrm�gZk_e_gby�\ ij_^j_nhjf_gguc�]h^��ih�IIK��MjZ\g_gb_�j_]j_k�kbb�bf__l�\b^� 2873B75� ��������������
*'3B333������� ������5�DGM  �������':  ����������kljZgu�]^_�2873B75 ± <<I�\ �����]h^m�\ ��d ������������]h^m��*'3B333 ± <<I�ih�iZjbl_lm�ihdmiZl_evghc�kihkh[ghklb�\ ������������]h^m� <b^gh��qlh�\ kljZgZo��]^_�<<I�gZ�^mrm�[ue�\ur_��\uimkd�\ujhk�[hevr_� �dhwnnbpb_glu�agZqbfu�gZ����mjh\g_���H^gZdh�wlh�\ua\Zgh� g_� l_f�� qlh�<<I� \ kljZgZo� k [hevrbf� ^hoh^hf� jhk� [uklj__�� Z l_f�� qlh� hg�f_gvr_�iZ^Ze��=bihl_aZ�h dhg\_j]_gpbb�kljZg�k gbadbf�b \ukhdbf�^hoh^hf��kijZ\_^�eb\Zy�^ey�^he]hkjhqgh]h�i_jbh^Z��g_�fh`_l�kqblZlvky�gb ^hdZaZgghc��gb hl\_j]gmlhc��Lhl�nZdl��qlh�\ kljZgZo�k [hevrbf�^hoh^Zf�kiZ^�[ue�f_gvr_��fh`_l�h[tykgylvky�l_f��qlh�\ g_dhlhjuo�ba�gbo�ijhbahr_e�hldZl�d Z^fbgbkljZlb\ghc�wdhghfbd_��<<I ;_eZjm�kb�ij_^kdZau\Z_lky�wlbf�mjZ\g_gb_f�hq_gv�lhqgh���Z \�g_dhlhjuo�[hevrhc�^hoh^�fh]�[ulv� ke_^kl\b_f� hlghkbl_evgh� ©jughqgh]hª� gZke_^by�� dhlhjh_� iha\hebeh� ijh\_klb�^hklZlhqgh�wnn_dlb\gu_�j_nhjfu���� Ho\Zq_gghklv� gZk_e_gby� kj_^gbf� h[jZah\Zgb_f�� K\yav� f_`^m \uimkdhf� bmjh\g_f� ho\Zq_gghklb� gZk_e_gby� kj_^gbf� h[jZah\Zgb_f� g_agZqbfZ��Wlh�fh`_l� [ulv�\ua\Zgh� g_kdhevdbfb� ijbqbgZfb�� <h�i_j\uo�� h[jZah\Zgb_� �q_eh\_q_kdbc� dZiblZe�� ±bklhqgbd� ^he]hkjhqgh]h� jhklZ� �g_^hklZlhqgZy� ^ebgZ� i_jbh^Z� jhklZ��� <h�\lhjuo�� \kljZgZo k gbadbf�mjh\g_f�h[jZah\Zgghklb�gZk_e_gby�_]h�ih\ur_gb_�fh`_l�ijb\_klb�d[hevr_fm� jhklm� \ke_^kl\b_� [hevr_]h� ij_^_evgh]h� ijh^mdlZ� q_eh\_q_kdh]h� dZiblZeZ��<�lj_lvbo��jZaebqby�f_`^m�jZkkfZljb\Z_fufb�kljZgZfb�\ mjh\g_�h[jZah\Zgghklb�g_�\_ebdb����Ihke_^kl\by�ijh\_^_gby�\h_gguo�^_ckl\bc��>ey�hp_gdb�\ebygby�\hcg�gZ�wdh�ghfbq_kdbc�jhkl�[ueZ�kha^ZgZ�nbdlb\gZy�i_j_f_ggZy��ijbgbfZxsZy�agZq_gb_��jZ\gh_�_^bgbp_��_keb�\hcgZ�[ueZ��b jZ\gh_�gmex��_keb�__ g_�[ueh��0LODQRYLF���������J_amevlZ�lu�ij_^klZ\e_gu�\ mjZ\g_gbb�gb`_�2873B75� �������± �����
'80B:$5�������� �������



��

5�DGM  �������':  ����������kljZg�]^_�'80B:$5 ± mihfygmlZy�nbdlb\gZy�i_j_f_ggZy��<b^gZ�agZqbfZy� �gZ����mjh\g_��h[jZlgZy�\aZbfhk\yav�f_`^m�i_j_f_ggufb�± \ kljZgZo��gZ�l_jjblhjbb�dhlhjuo�\_ebkv�\h_ggu_�^_ckl\by��wdhghfbdZ�[ueZ�jZajmr_gZ�g_�lhevdh�©khab^Zl_evghª��ljZgknhjfZ�pbhgghc�j_p_kkb_c���gh�b ^_kljmdlb\gh�± \hcgZfb�>jm]b_�i_j_f_ggu_� wlhc� ]jmiiu��ih�dhlhjuf�[ueb�^hklmigu�^Zggu_��eb[h�g_�ihdZaZeb� agZqbfhc� k\yab� k jhklhf� �h[_ki_q_gghklv� ijbjh^gufb� j_kmjkZfb��� eb[h�\ebyxl�gZ�jhkl�q_j_a�^jm]b_�i_j_f_ggu_��^hey�k_evkdh]h�ohayckl\Z�\ <<I��dhebq_kl\h�e_l�ijb�khpbZebaf_���Wlb�i_j_f_ggu_�\ebyxl�gZ�lh��dZdbfb�l_fiZfb�[m^ml�ijh\h^blv�ky�j_nhjfu��?^bgkl\_ggZy�i_j_f_ggZy�ba� ]jmiiu�klZjlh\uo�mkeh\bc��dhlhjZy�\eby_l�gZ� jhkl� g_ihkj_^kl\_ggh� ± wlh�nbdlb\gZy� i_j_f_ggZy�� oZjZdl_jbamxs_c� ijh\_^_gb_�\h_gguo�^_ckl\bc�FZdjhwdhghfbq_kdZy�iheblbdZL_hjby� ^Z_l� h[tykg_gb_� dZd� g_]Zlb\ghfm�� lZd� b ihablb\ghfm� \ebygbx� bgneypbb� gZ�wdhghfbq_kdbc� jhkl�� ijbq_f� b lZ�� b ^jm]Zy� aZ\bkbfhklb� gZoh^yl� wfibjbq_kdh_� ih^�l\_j`^_gb_� *\OIDVRQ DQG +HUEHUWVRQ�� ������� < kemqZ_� i_j_oh^guo� wdhghfbd� ke_^m_l�h`b^Zlv�g_]Zlb\gh]h�\ebygby�bgneypbb�gZ�l_fiu�jhklZ��l�d��__ agZq_gby�[ueb�^hklZ�lhqgh�\ukhdb�^ey�[hevrhc�qZklb�jZkkfZljb\Z_fh]h�i_jbh^Z�*5L  ������± ����
/&3,L������� ��������5�DGM  ��������':  ����������kljZg������gZ[ex^_gby��g_k[ZeZgkbjh\ZggZy�\u[hjdZ�]^_�*5L ± l_fiu�jhklZ�<<I�ih�kljZgZf����������]�]���/&3,L ± eh]Zjbnf�l_fih\�bgney�pbb ih�]h^Zf�aZ�i_jbh^�k �����ih������]h^u�HklZgh\bfky�gZ�f_oZgbafZo��k\yau\Zxsbo�bgneypbx�b jhkl��GZb[he__�\Z`guf�fh`gh� kqblZlv� lh�� qlh� bgneypby� bkdZ`Z_l� hlghkbl_evgu_� p_gu�� \ j_amevlZl_� q_]h�kljmdlmjZ�bg\_klbpbc�i_j_klZ_l�[ulv�wnn_dlb\ghc��OZc_d���������P_gu�i_j_klZxl�\u�ihegylv�k\hx�nmgdpbx�jughqguo�kb]gZeh\��Djhf_�lh]h� \ukhdZy�bgneypby�ijb\h^bl�di_j_jZkij_^_e_gbx�^hoh^Z��\ lhf�qbke_��jhklm�g_jZ\_gkl\Z��>Ze__�gZqbgZxl�jZ[hlZlv�f_oZgbafu�g_]Zlb\gh]h�\ebygby�g_jZ\_gkl\Z�jZkij_^_e_gby�^hoh^Z�gZ�wdhghfbq_kdbc�jhkl��dhlhju_�[m^ml�hibkZgu�gb`_�<ukhdZy� bgneypby� hagZqZ_l� lZd`_ gbadb_� �beb� hljbpZl_evgu_�� ijhp_glgu_�klZ\db��qlh�ijb\h^bl�d bkq_agh\_gbx�k[_j_`_gbc�dZd�h^gh]h�ba�bklhqgbdh\�wdhghfb�q_kdh]h�jhklZ��< mkeh\byo�bgneypbb�gbadb_�ijhp_glgu_�klZ\db�g_�fh]ml�klbfmebjh�



��

\Zlv� bg\_klbpbb� \ke_^kl\b_� gbadhc� beb� hljbpZl_evghc�� [he__� lh]h��g_�ih^^Zxs_cky�lhqghfm�ijh]ghabjh\Zgbx�j_Zevghc�hl^Zqb�Djhf_� g_]Zlb\gh]h� \ebygby� bgneypbb� gZ� jhkl�fh`gh� ]h\hjblv� h ihablb\ghf�\ebygbb�^_abgneypbb��beb�ijh\_^_gby�iheblbdb�klZ[bebaZpbb��< i_j\hf�kemqZ_�\u^_�eyxl��dZd�ijZ\beh��g_dh_�ihjh]h\h_�agZq_gb_�l_fih\�bgneypbb� �hl���^h�������ij_\u�r_gb_� dhlhjh]h� ijb\h^bl� d khdjZs_gbx� \uimkdZ� �%UXQR DQG (DVWHUO\�� ������ *\OIDVRQDQG +HUEHUWVRQ��������+DYU\O\VK\Q HW DO����������<h�\lhjhf�kemqZ_�jhkl�kZfh�ih�k_[_�agZ�qbl_evgh_�kgb`_gb_�bgneypbb�fh`_l�hdZau\Zlv�ihablb\gh_ \ebygb_�gZ�jhkl��+DYU\O\�VK\Q HW DO��� ������ \ke_^kl\b_� j_adh]h� mf_gvr_gby�bkdZ`_gbc�� k\yaZgguo� \ukhdhc�bg�neypb_c���J_adh]h�kgb`_gby�beb�ijZdlbq_kdh]h�bkq_agh\_gby�bgneypbb�\k_f�kljZgZf�m^Zehkv� ^hklb]gmlv� [eZ]h^Zjy� ijh\_^_gbx� fZdjhwdhghfbq_kdhc� klZ[bebaZpbb�� qlh�ih^l\_j`^Z_lky�j_amevlZlZfb�j_]j_kkbhggh]h�ZgZebaZ�� KlZ[bebaZpby�kha^Z_l�ij_^ih�kuedb�^ey�mklZgh\e_gby�`_kldbo�[x^`_lguo�h]jZgbq_gbc�dZd�h^gh]h�ba�g_h[oh^bfuo�mkeh\bc�i_j_oh^Z�d mklhcqb\hfm�jhklm��kljZgu��dhlhju_�ijh\_eb�klZ[bebaZpbx�jZgv�r_��^hklb]eb [hevrbo�l_fih\�jhklZ ��f_gvr_]h�kiZ^Z��>ey�ijh\_jdb�mklhcqb\hklb�k\yab�f_`^m�bgneypb_c�b jhklhf�[ue�ihkljh_g�jy^�mjZ\g_gbc��\ dhlhjuo�h[tykgyxs_c�i_j_f_gghc�[ue�gZlmjZevguc�eh]Zjbnf�bgneypbb��Z aZ\bkbfhc�± l_fiu�jhklZ�<<I��Wlb�mjZ\g_gby�[ueb�ihkljh_gu�ih iZjZf�e_l�b bf_eb�\b^� LZ[ebpZ��ZBgneypby�b wdhghfbq_kdbc �jhkl��ki_pbnbdZpby�mjZ\g_gbc
>ey�������]�]�� >ey���������������������b �������� *5L  �)(L ��&�
/&3,L ��� *5L  �&� ��&�
/&3,L]^_�)(L ± lZd�gZau\Z_fu_�ihklhyggu_�wnn_dlu��IL[HG HIIHFWV���
� <ebygb_�^_abgneypbb�gZ�jhkl�gZreh�wfibjbq_kdh_�ih^l\_j`^_gb_��\ dZq_kl\_�i_j_f_gghc��oZjZdl_jb�amxs_c�^_abgneypbx��bkihevah\Zehkv�qZklgh_�mjh\g_c�bgneypbb�SL�S,����Q_f�gb`_�wlhl�ihdZaZl_ev��l_f�[hevr_�[ueZ� kgb`_gZ�bgneypby� aZ� ]h^Z� L�AZ�i_jbh^� k �����ih� ����� ]h^u�ihemq_gZ� agZqbfZy�h[jZlgZy�aZ\bkbfhklv��*5L  ������� ����
'(=L �khhl\_lkl\mxsb_�W�klZlbklbdb�������b ±�������Q_f�[hevr_�m\_ebqb�\ZeZkv��kgb`ZeZkv��bgneypby��l_f�[hevr_�[ueh�__ g_]Zlb\gh_��ihablb\gh_��\ebygb_�gZ�jhkl�� < dZq_kl\_�aZ\bkbfhc�i_j_f_gghc�[ueb�l_fiu�bgneypbb�\ �����]h^m��\ dZq_kl\_�h[tykgyxsbo�i_j_�f_gguo�± nbdlb\gu_�i_j_f_ggu_�aZ������± �����]h^u��]^_�agZq_gb_�©�ª�klZ\behkv�\ ]h^�ijh\_^_gby�klZ�[bebaZpbb�� KljZgu�� dhlhju_� ijh\_eb� klZ[bebaZpbx� \ wlb� ]h^u�� d ����� ]h^m� ^hklb]eb� agZqbl_evgh]h�kgb`_gby�l_fih\�bgneypbb�� AZ\bkbfu_�i_j_f_ggu_�± wdhghfbq_kdbc�jhkl�aZ������± ���b aZ������± ���]h^u��h[tykgyxsZy�i_j_f_g�gZy� ± nbdlb\gZy� �q_f�iha`_�[ueZ�ijh\_^_gZ� klZ[bebaZpby�� l_f�[hevrZy� hp_gdZ� wlhc� kljZg_� ± hl� ±��\�����]h^m�^h� ����\ �������>ey�dZ`^h]h�ba�wlbo�i_jbh^h\�ihemq_gZ� agZqbfZy�h[jZlgZy�aZ\bkbfhklv��l�_��q_f�iha`_�ijh\h^beZkv�klZ[bebaZpby��l_f�]em[`_�[ue�kiZ^������± ���b \ur_�jhkl������± �����]h^h\�� Ihklhyggu_�wnn_dlu�ihemqZxlky�ijb�ihkljh_gbb�f_`kljZgh\hc�j_]j_kkbb��dh]^Z�^ey�dZ`^hc�kljZgu�\mjZ\g_gbb�hp_gb\Z_lky�kh[kl\_ggZy�dhgklZglZ��gh�ijb�wlhf�\k_�mjZ\g_gby�bf_xl�h[sb_�dhwnnbpb_glu�ijb h[tykgyxsbo�i_j_f_gguo��LZdbf�h[jZahf��ihemqZ_lky�L mjZ\g_gbc��]^_�L ± qbkeh�kljZg��k L dhgklZgl�



��

<aZbfhk\yav�f_`^m�bgneypb_c�b jhklhf�hdZaZeZkv�mklhcqb\hc�± agZq_gby�dhwn�nbpb_glZ�ijb�h[tykgyxs_c�i_j_f_gghc�[ueb�agZqbfh�hljbpZl_evgu_�gZ�\k_f�ijhf_�`mld_�k �����ih������ LZ[ebpZ��[Bgneypby�b wdhghfbq_kdbc �jhkl��j_amevlZlu�j_]j_kkbhggh]h �ZgZebaZ
����� ����� ����� ����� ����� �������[_a�;_eZjmkb�&� )(L ���� ����� ����� ���� ����W�klZlbklbdZ � ���� ���� ���� ���� ����&� ����� ����� ����� ����� ���� �����W�klZlbklbdZ ����� ����� ����� ����� ���� �����

<ebygb_�bgneypbb�gZ�jhkl�[ueh�gZb[hevrbf�\ ��������]h^m��dh]^Z�\ [hevrbg�kl\_�kljZg��\ i_j\mx�hq_j_^v�\ [u\r_f�KKKJ��gZqZeky�i_j\uc�wlZi�j_nhjf�± eb[_jZ�ebaZpby�p_g��Ih�f_j_�ijh\_^_gby�fZdjhwdhghfbq_kdhc�klZ[bebaZpbb�b khhl\_lkl\_g�gh]h�mf_gvr_gby�l_fih\�bgneypbb�dhwnnbpb_gl�ijb�wlhc�i_j_f_gghc�kgb`Zeky��ohly�l_kl�<Zev^Z�g_�ihdZau\Z_l�agZqbfuo�hlebqbc�f_`^m�dhwnnbpb_glZfb�\lhjh]h��lj_lv_�]h�b q_l\_jlh]h�i_jbh^h\��qlh�]h\hjbl�h klZ[bevghklb�&����Kgb`_gb_�wlh]h�dhwnnbpb�_glZ�\ ��������]h^m�ijhbahreh�kdhj__�ba�aZ�l_o�kljZg��dhlhju_�^hklb]eb�\ukhdbo�l_f�ih\�jhklZ�ijb�\ukhdhc�bgneypbb��=bihl_aZ�h klZ[bevghklb�aZ\bkbfhklb�f_`^m�bgney�pb_c�b jhklhf�ih^l\_j`^Z_lky��_keb�ihkljhblv�aZ���������lZdh_�`_�mjZ\g_gb_��gh�[_a�;_eZjmkb��Z[khexlgh_�agZq_gb_�&� \hajZkl_l�^h�±������W�klZlbklbdZ� ���������Bkoh^y�ba�wlh]h��fh`gh�ij_^iheh`blv��qlh�wdhghfbq_kdbc�jhkl�\ ;_eZjmkb�Z��g_�lZdhc�agZqbl_ev�guc��dZdbf�_]h�ihdZau\Z_l�hnbpbZevgZy�klZlbklbdZ��beb�[��\ [m^ms_f�agZqbl_evgh�aZ�f_^eblky�ih^�\ebygb_f�bkdZ`_gbc��\ua\Zgguo�\ukhdhc�bgneypb_c��beb�\��^hklb]gml�\kbkl_f_��]^_�ba^_j`db�hl�bgneypbb�[ueb�gb\_ebjh\Zgu�\u]h^Zfb��k g_c�k\yaZggufb��< ihke_^g_f�kemqZ_�jhkl�ij_djZlblky��dh]^Z�ba^_j`db�bgneypbb�agZqbl_evgh�ij_\ukyl�\u]h^u�Kljmdlmjgu_�j_nhjfuKljmdlmjgu_�j_nhjfu�± we_f_gl�khab^Zgby��ihkljh_gby�dZq_kl\_ggh�gh\hc�wdhghfbq_�kdhc�kbkl_fu��Bo�ijh\_^_gb_��gZijZ\e_ggh_�gZ�kha^Zgb_�wnn_dlb\guo�bgklblmlh\��ih�a\hey_l�j_Zebah\u\Zlv�\hafh`ghklb��aZeh`_ggu_�\ wdhghfbd_� �2OVRQ���������Wlh�± kZ�fZy�\Z`gZy�qZklv�wdhghfbq_kdhc�iheblbdb�gZ�wlZi_�\hkklZgh\e_gby��ihkdhevdm�hl�lh]h��gZkdhevdh� wnn_dlb\gufb� [m^ml�gh\u_ bgklblmlu�� aZ\bkbl�^Zevg_crZy� km^v[Z� wdhgh�fbdb��i_j_c^_l� hgZ�d ^he]hkjhqghfm�jhklm�beb� \ugm`^_gZ�[m^_l� aZgh\h�bkdZlv� k\hc�imlv�jZa\blby��Bkihevah\Zgb_�bg^_dkh\�eb[_jZebaZpbb�g_�^Z_l�hl\_lZ�gZ�\hijhk�h[�wn�n_dlb\ghklb�kha^Zgguo�bgklblmlh\��ijh\_^_gguo�kljmdlmjguo�j_nhjf���<ukhdb_�agZ�
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q_gby�wlbo�bg^_dkh\�]h\hjyl�h lhf��qlh�wdki_jlu hp_gb\Zxl�kha^Zggu_�bgklblmlu�dZd�[ebadb_�d jughqguf��H^gZdh�g_l�hp_ghd�mklhcqb\hklb wlbo�bgklblmlh\��dhlhju_�]h�\hjbeb�[u�h lhf��qlh�bgklblmlu�g_�lhevdh�[ebadb�d jughqguf��gh�b ijbgbfZxlky wdh�ghfbq_kdbfb� km[t_dlZfb�� LZdbf� h[jZahf�� bg^_dk� eb[_jZebaZpbb� fh`_l� hl\_lblv� gZ�\hijhk��kdhevdh ± [hevr_�beb�f_gvr_�± j_nhjf�ijh\h^behkv�\ lhc�beb�bghc�kljZg_��gh�g_�gZ�\hijhk�^hklb]eb�eb�wlb�j_nhjfu�k\h_c�p_eb ± kha^Zgby�jughqguo�bgklblmlh\��dhlhju_�ihdZaZeb�k\hx�wnn_dlb\ghklv�b [ueb�ijbgylu�wdhghfbq_kdbfb�km[t_dlZfb��<wlhf�khklhbl�h]jZgbq_gghklv�bkihevah\Zgby�_]h�dZd�ihdZaZl_ey�wnn_dlb\ghklb�kljmd�lmjghc�iheblbdb�Mklhcqb\ufb�fh]ml�[ulv�eb[h�bgklblmlu�j_glghc��eb[h�jughqghc�wdhghfbdb��dh]^Z�kms_kl\mxl�q_ldh�h[hagZq_ggu_�]jmiih\u_�bgl_j_ku���< i_j\hf�kemqZ_�]jmiiu��bf_xsb_�wdhghfbq_kdmx�b iheblbq_kdmx�\eZklv�kha^Zxl�fhsgh_�eh[[b�k\hbo�bgl_j_�kh\��gZijZ\e_gguo�gZ� ©k[hjª�j_glu�k hklZevguo�km[t_dlh\��bgl_j_ku�dhlhjuo�g_�gZ�klhevdh�q_ldh�\ujZ`_gu��J_glgu_�bgklblmlu�hlfbjZxl�ih�f_j_�lh]h��dZd�jZkl_l�[j_fy�km[t_dlh\��g_�bf_xsbo�^hklmiZ�d j_gl_��gZ�bo�f_klh�ijboh^yl�gh\u_�bgklblmlu��ih�a\heyxsb_�ihemqZlv�j_glm�kgh\Z��< kemqZ_�jughqghc�wdhghfbdb�m km[t_dlh\�_klv�q_l�dh�h[hagZq_gguc�bgl_j_k�± fZdkbfbaZpby�ijb[ueb��ihemqZ_fhc�\ j_amevlZl_�wdhghfb�q_kdhc�^_yl_evghklb��?keb�kha^Zgguc�bgklblml�kihkh[kl\mxl�Z^_d\Zlghfm�\hagZ]jZ`�^_gbx�Zdlb\gh]h�wdhghfbq_kdh]h�ih\_^_gby��lh�hg�[m^_l�ijbgyl�km[t_dlZfb�KemqZc�j_glghc�wdhghfbdb�± wlh�ijZdlbq_kdb�\k_]^Z�©b]jZ�k gme_\hc�kmffhcª��dhlhjhc�iha\heyxl�g_fgh]h�jZklb�^ey�ihiheg_gby�bklhqgbdh\�j_glu��< jughqghc�wdh�ghfbd_�gh\u_�bgklblmlu�\hagbdZxl�g_�gZ�f_kl_�klZjuo��Z \f_kl_�kh�klZjufb��wdhghfb�dZ�ijb�wlhf�[ukljh�jZkl_l��Jughd�m^h\e_l\hjy_l�dZd�bgl_j_ku�fgh`_kl\Z�wdhghfbq_�kdbo�km[t_dlh\� ± kha^Z\Z_fu_�bgklblmlu�iha\heyxl�bf�jZklb� ± gh�b ijZ\bl_evkl\m�±_]h�^hoh^u�jZklml�k memqr_gbyfb�\ qZklghf�k_dlhj_�Jughqgu_�wdhghfbdb�ihemqZxl�kZfu_�\ukhdb_�hp_gdb�bg^_dkh\�j_nhjf��j_gl�gu_�wdhghfbdb�± kZfu_�gbadb_��KljZgu��dhlhju_�dhe_[exlky�k \u[hjhf��ijh\h^y�j_�nhjfu�f_^e_ggh�b hp_g_ggu_�kj_^gbfb�agZq_gbyfb�bg^_dkh\��g_�kha^Zxl�mklhcqb\uo�bgklblmlh\�� kdhj__� \k_]h��j_amevlZlhf�qZklbqguo�j_nhjf� y\ey_lky� klZgh\e_gb_�j_gl�ghc�wdhghfbdb��+HOOPDQ���������Blh]hf�lZdbo�hp_ghd�y\ey_lky�8�h[jZagZy�k\yav�f_`^m�jhklhf�b bg^_dkhf�j_nhjf� �+DYU\O\VK\Q HW DO��� �������]^_�ijZ\Zy�qZklv�[md\u�8 \ur_�e_\hc��jbk������
� >ZggZy�aZ\bkbfhklv�[ueZ�ihemq_gZ�ba�mjZ\g_gby�\b^Z�*5  �&� ��&�
/,%L ��]^_�/,%L ± bg^_dk�j_nhjf�\ L�hc�kljZg_�aZ�i_jbh^�k �����ih������]h^u�
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bg^_dk�j_nhjf

l_fiu
jhklZ

Jbk�����<aZbfhk\yav�kljmdlmjguo�j_nhjf�b wdhghfbq_kdh]h �jhklZL_klbjh\Zgb_�\ebygby�kljmdlmjguo�ij_h[jZah\Zgbc�gZ�wdhghfbq_kdbc�jhkl�[u�eh�ijh\_^_gh�ih�ke_^mxs_c�ko_f_��<gZqZe_�[ueh�ijh\_j_gh�\ebygb_�kljmdlmjguo�j_�nhjf�gZ�jhkl�gZ�jZaguo�klZ^byo�ljZgknhjfZpbb� ± \ ����������b ����������]h^Zo��GZ�wlhf�`_� wlZi_� [ueZ� ijhZgZebabjh\ZgZ� \Z`ghklv� dhfie_dkghklb� j_nhjf� b wnn_dlb\�ghklv� bo� hl^_evguo� dhfihg_glh\�� AZl_f�� qlh[u� ijh\_jblv� mklhcqb\hklv� ihemq_gguo�j_amevlZlh\��[ueb�ihkljh_gu�mjZ\g_gby��ihdZau\Zxsb_�\ebygb_�^heb�qZklgh]h�k_dlhjZ�gZ�jhkl�^ey�]h^h\uo�^Zgguo��k �����ih������]h^u��MjZ\g_gby�� oZjZdl_jbamxsb_� \ebygb_� kljmdlmjguo� j_nhjf� gZ� wdhghfbq_kdbc�jhkl�gZ�jZaguo�klZ^byo�ljZgknhjfZpbb��ij_^klZ\e_gu�gb`_�*5B&80B��� ���������������
&/,B��������� ������5�DGM  �������':  ����������kljZg�]^_�*5B&80B���± dmfmeylb\guc�jhkl�\uimkdZ�aZ������± �����]h^u��&/,B��± dmfmey�lb\guc�bg^_dk�eb[_jZebaZpbb aZ�wlhl�`_�i_jbh^��<lhjh_�mjZ\g_gb_�lZdh_�*5B&80B��� ��������������
&/,B��������� ������5�DGM  �������':  ����������kljZg�]^_� l_�`_�i_j_f_ggu_�\aylu� aZ�i_jbh^�k �����ih� ����� ]h^u��Hq_\b^gh��qlh�gZ�h[hbo�wlZiZo�ljZgknhjfZpbb�kljmdlmjgZy�iheblbdZ�y\ey_lky�agZqbfuf�nZdlhjhf�wdhghfbq_�kdh]h�jhklZ�Fh^_ev��ihkljh_ggZy�^ey�\k_]h�i_jbh^Z�ljZgknhjfZpbb� �k �����ih������]h^u���^h\hevgh�iehoh�ij_^kdZau\Z_l�ihdZaZl_eb�jhklZ�^ey�g_kdhevdbo�kljZg��kj_^b�dhlhjuo�
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;_eZjmkv�b IhevrZ��Kdhj__�\k_]h��\ wlbo�kljZgZo�ijhr_e ijhp_kk�Z^ZilZpbb�wdhghfb�q_kdbo�km[t_dlh\�d kha^Zgguf�bgklblmlZf��<hijhk�\ lhf��dZdb_�bf_ggh�bgklblmlu�[u�eb�kha^Zgu�\ wlbo�kljZgZo"�H kha^Zgbb�jughqguo�bgklblmlh\�fh`gh�]h\hjblv�\ kemqZ_�Ihevrb��< ;_eZjmkb�fu�fh`_f�]h\hjblv�h klZgh\e_gbb�bgklblmlh\�j_glghc wdhghfb�db��< wlhf� kfuke_� ;_eZjmkv� gZoh^blky� k\_jom� ke_\Z��IhevrZ� ± k\_jom� kijZ\Z� gZ� 8�h[jZaghc�djb\hc�k jbk����;ueh�ijh\_j_gh�\ebygb_�dZ`^h]h�ba�dhfihg_glh\�bg^_dkZ�eb[_jZebaZpbb�?;JJ�gZ�wdhghfbq_kdbc�jhkl��<aylu_�ih�hl^_evghklb��hgb�lZd`_�ihdZau\Zxl�iheh`bl_evgmx�k\yav�k jhklhf��gh�wlZ�k\yav�keZ[__��q_f�^ey�bgl_]jbjh\Zggh]h�bg^_dkZ��qlh�fh`_l�]h�\hjblv�h ij_bfms_kl\_�dhfie_dkguo�j_nhjf�gZ^�qZklbqgufb��?^bgkl\_gguf�nZdlh�jhf��\ebygb_�dhlhjh]h�gZ�jhkl�[ueh�[he__�agZqbfh��q_f�bg^_dkZ�\ p_ehf��hdZaZeky�bg�^_dk \g_rg_c�eb[_jZebaZpbb�aZ�i_jbh^�k �����ih������]h^u��<ukhdmx�agZqbfhklv�wlh�]h�nZdlhjZ�gZ�jZggbo�klZ^byo�ljZgknhjfZpbb�fh`gh�h[tykgblv�l_f��qlh�kha^Zgb_�hl�djulhc� wdhghfbdb�^Z_l�\uoh^�gZ�\g_rgb_�jugdb��\ lh�\j_fy�dZd�gZ�\gmlj_ggbo�_s_�ijhbkoh^bl�kgb`_gb_�kijhkZ�:gZeba�\ebygby�^heb�qZklgh]h�k_dlhjZ�\ <<I�gZ�wdhghfbq_kdbc�jhkl�[ue�ijh�\_^_g� ZgZeh]bqgh� ZgZebam� \ebygby�gZ�jhkl�bgneypbb��MjZ\g_gb_� aZ\bkbfhklb�f_`^m�^he_c�qZklgh]h�k_dlhjZ�b jhklhf�aZ�\_kv�i_jbh^�ke_^mxs__�*5L  ��������������
36L��������� ������5�DGM  �������':  ����������kljZg������gZ[ex^_gbc��g_k[ZeZgkbjh\ZggZy�\u[hjdZ�]^_�36L ± ^hey�qZklgh]h�k_dlhjZ�\ <<I�\ L�hc�kljZg_�:gZeba�k jZa[b\dhc�gZ�i_jbh^u�ihdZaZe�h[jZlgmx�\aZbfhk\yav�f_`^m�^he_c�qZ�klgh]h�k_dlhjZ�b jhklhf�aZ�i_jbh^�k �����ih������b agZqbfmx�ijyfmx�aZ\bkbfhklv�gZ�\k_o�hklZevguo�bgl_j\ZeZo��kf��lZ[e���Z b��[�� LZ[ebpZ��ZJZa\blb_�qZklgh]h�k_dlhjZ�b wdhghfbq_kdbc �jhkl��ki_pbnbdZpby�mjZ\g_gbc
>ey�������]�]�� >ey�������������� b �������� *5L  �)(L ��&�
36L ��� *5L  �&� ��&�
36L

� < mjZ\g_gbyo ^ey���������b ��������]h^h\�ijbkmlkl\m_l�Z\lhj_]j_kkbhgh_�ij_h[jZah\Zgb_�i_j\h]h�ih�jy^dZ� �$5������dhlhjh_�iha\hey_l�ihemqblv�[he__�lhqgu_�agZq_gby�dhwnnbpb_glh\��mkljZgyy�Z\lhdhjj_�eypbx�hklZldh\�
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LZ[ebpZ��[JZa\blb_�qZklgh]h�k_dlhjZ�b wdhghfbq_kdbc �jhkl�j_amevlZlu�j_]j_kkbhggh]h �ZgZebaZ
����� ����� ����� ����� �������[_a�;_eZjmkb�&� )(L ����� ������ ����� �����W�klZlbklbdZ � ����� ����� ����� �����&� ����� ���� ���� ���� ����W�klZlbklbdZ ����� ���� ���� ����� ����

<hafh`guf�h[tykg_gb_f�h[jZlghc�aZ\bkbfhklb�f_`^m�^he_c�qZklgh]h�k_dlhjZ�b jhk�lhf� fh`_l�[ulv�lh��qlh�\ kljZgZo��gZqbgZ\rbo�ljZgknhjfZpbx�k ^hklZlhqgh�[hevrbf�qZklguf� k_dlhjhf�� [ueh� g_dhlhjh_� khijhlb\e_gb_� j_nhjfZf� kh� klhjhgu� wdhghfbq_�kdbo� km[t_dlh\� wlh]h� k_dlhjZ�� dhlhju_� gZ� gZqZevguo� wlZiZo� ljZgknhjfZpbb� l_jyeb�qZklv�[ueuo�\u]h^��H^gZdh�wlb�ij_^ijbylby�ih�f_j_�ijh^\b`_gby�j_nhjf�[ueb�\u�gm`^_gu� ijh\h^blv� j_kljmdlmjbaZpbx� �\dexqZy� ijhp_^mjm� [Zgdjhlkl\Z��� qlh[u� dhg�dmjbjh\Zlv�k gh\uf�qZklguf�k_dlhjhf��b gZc^_ggZy�aZ\bkbfhklv�kf_gbeZkv�k h[jZlghc�gZ�ijyfmx�Kgh\Z��dZd�b \�kemqZ_�k bgneypb_c��mkljZg_gb_�;_eZjmkb�ba�\u[hjdb�^Z_l�[hevr__�agZ�q_gb_�&� �b [he__�agZqbfh_���Wlh�fh`_l�]h\hjblv�\ ihevam�]bihl_au�h lhf��qlh�kha^Zg�gu_�\ kljZg_�bgklblmlu�y\eyxlky�j_glgufb��b qZklguc�k_dlhj�g_�bf__l�djblbq_kdhc�^heb�\ ijhba\h^kl\_�<<I��dhlhjZy�iha\heyeZ�[u�_fm�klZlv�]eZ\guf�nZdlhjhf�wdhgh�fbq_kdh]h�jhklZ��Fh`gh�kdZaZlv�gZ\_jgydZ��qlh�aZ�jZa\blb_f�qZklgh]h�k_dlhjZ�ihke_�^m_l�mkdhj_gb_�l_fih\�wdhghfbq_kdh]h�jhklZ�\ kljZg_�Gbadb_�agZq_gby�bg^_dkh\�j_nhjf�b iheh`_gb_�;_eZjmkb�gZ�8�h[jZaghc�djb\hc�fh]ml�gZ\_klb�gZ�fukeb�h lhf��qlh�k gZqZehf�jughqguo�ij_h[jZah\Zgbc�;_eZjmkb�ijb^_lky�i_j_`blv� kiZ^� \uimkdZ� �©kimklblvky� \ ^hebgm� ljZgknhjfZpbbª� �+HOOPDQ�� ��������GZ�fhc�\a]ey^��wlh�g_�lZd��AZ�\j_fy�kms_kl\h\Zgby�\ kljZg_�j_glghc�wdhghfbdb�rhd�^_ahj�]ZgbaZpbb��h dhlhjhc�ibkZeb�;eZgrZj�b Dj_f_j��[ue�i_j_`bl��Ij_^ijbylby�^hklZlhqgh�ohjhrh� gZeZ^beb� k\yab� ©ijhba\h^bl_ev�ihklZ\sbdª�� hljZ[hlZeb� kbkl_fm� dhgljZdlh\��\hafh`gh��g_nhjfZevgmx���Kms_kl\mxl�ij_^ijbylby��dhlhju_�wnn_dlb\gh�b Zdlb\ghjZ[hlZxl��\hafh`gh��g_e_]Zevgh�b iheme_]Zevgh��\ kms_kl\mxs_c�kj_^_���p_evx�dhlh�juo� y\ey_lky�fZdkbfbaZpby� ijb[ueb�� Z g_� j_glu��Ihy\e_gb_� Zevl_jgZlb\� \ qZklghf�k_dlhj_��dhlhjh_�\ gZqZe_�ljZgknhjfZpbb�\uau\Zeh�hllhd�j_kmjkh\�ba�]hkk_dlhjZ��[eZ�]h^Zjy�lZdbf�ij_^ijbylbyf�g_�\uah\_l�h[\ZeZ�ijhba\h^kl\Z�\ ]hkk_dlhj_��Z kms_kl\h�
� ?keb� ihkljhblv� j_]j_kkbx�� \ dhlhjhc� \f_klh� ihklhygguo� wnn_dlh\� [m^_l� dhgklZglZ� �&���� lh� aZ\bkb�fhklv�^ey���������]�]��g_agZqbfZ�� < i_j\mx�hq_j_^v��wlh�ijb\Zlbabjh\Zggu_�ij_^ijbylby��<ebygby�ijb\ZlbaZpbb�gZ�wdhghfbq_kdbc�jhkl�\ ;_eZjmkb�lj_[m_l�^hihegbl_evguo�bkke_^h\Zgbc�
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\Zgb_�wnn_dlb\gh]h�f_oZgbafZ�[Zgdjhlkl\Z�fh`_l�\hh[s_�k\_klb�gZ�g_l�ihke_^kl\by�ljZgknhjfZpbhggh]h�rhdZ�KhpbZevgZy�iheblbdZ>ey� ZgZebaZ� \aZbfhk\yab�f_`^m� jhklhf� b khpbZevghc� iheblbdhc� [ueh�bkihevah\Zgh�^\Z� ih^oh^Z��I_j\uc� khklhye� \ bkihevah\Zgbb� \ dZq_kl\_� h[tykgyxs_c� i_j_f_gghc�dhwnnbpb_glZ�>`bgb��\lhjhc�± \ ihkljh_gbb�nbdlb\ghc�i_j_f_gghc��dhlhjZy�oZjZdl_�jbah\ZeZ�[u�dZq_kl\h�ijh\h^bfhc�khpbZevghc�iheblbdb��I_j\uc�^he`_g�[ue�\uy\blv�k\yav�f_`^m�jhklhf�b g_jZ\_gkl\hf�jZkij_^_e_gby�^hoh^Z��\lhjhc� ± f_`^m�jhklhf�bdZq_kl\hf�khpbZevghc�iheblbdb�HklZgh\bfky�gZ�f_oZgbafZo�� dhlhju_� k\yau\Zxl�g_jZ\_gkl\h� \ jZkij_^_e_gbb�^hoh^Z�b wdhghfbq_kdbc�jhkl��< ebl_jZlmj_�\u^_eyxlky�ke_^mxsb_��g_kh\_jr_gkl\h�jugdZ� dj_^blh\�� f_oZgbafu� wdhghfbq_kdhc� iheblbdb�� khpbZevgZy� g_klZ[bevghklv� bk[_j_`_gby��< mkeh\byo� Zkbff_ljbqghc� bgnhjfZpbb� ex^b� k gbadbf� ^hoh^hf�fh]ml�ih`_jl\h\Zlv�bg\_klbpbyfb� \ q_eh\_q_kdbc� dZiblZe� \ ihevam� l_dms_]h�ihlj_[e_gby��qlh� g_]Zlb\gh� kdZ`_lky�gZ� \hafh`ghklyo� ^hklb`_gby� ^he]hkjhqgh]h� wdhghfbq_kdh]h�jhklZ�� D f_oZgbafZf� wdhghfbq_kdhc� iheblbdb� fh`gh� hlg_klb� \ebygb_�nbkdZevgh]h�i_j_jZkij_^_e_gby� �[h]Zlu_� h[eZ]Zxlky� gZeh]hf�� dhlhjuc� i_j_jZkij_^_ey_lky� q_j_a�khpbZevgu_�ljZgkn_jlu�[_^guf��\ j_amevlZl_��ih^ju\Zxlky�klbfmeu�fgh]h�aZjZ[Zlu�\Zlv��kgb`Zxlky�bg\_klbpbb�b jhkl���dhjjmipbx��eh[[bjh\Zgb_�bg^b\b^Zfb�k \ukhdbf�^hoh^hf�k\hbo�bgl_j_kh\���Lj_lbc�f_oZgbaf�± \ukhdh_�g_jZ\_gkl\h�ijb\h^bl�d g_^h�\hevkl\m�[_^guo�keh_\�gZk_e_gby�kms_kl\mxs_c�kblmZpb_c��b��dZd�ke_^kl\b_��khpbZev�ghc�g_klZ[bevghklb��dhlhjZy�hagZqZ_l�hiZkghklv�gZjmr_gby�ijZ\�kh[kl\_gghklb�b g_�]Zlb\gh�kdZau\Z_lky�gZ�jhkl_��GZdhg_p��g_dhlhju_�wdhghfbklu�d_cgkbZgkdhc�ljZ^bpbb�iheZ]Zxl�� qlh� m\_ebq_gb_� g_jZ\_gkl\Z� fh`_l� klbfmebjh\Zlv� jhkl�� m\_ebqb\Zy� kj_^�gxx�kdehgghklv�d k[_j_`_gbyf��%DUUR��������MjZ\g_gb_��dhlhjh_�ihdZau\Z_l�k\yav�f_`^m�baf_g_gb_f�dhwnnbpb_glZ�>`bgb�b \uimkdhf��bf__l�ke_^mxsbc�\b^�2873B75� �������±����
'B*,1,�������� �������5�DGM  �������':� ����������kljZg�]^_�'B*,1, ± baf_g_gb_�dhwnnbpb_glZ�>`bgb�aZ�i_jbh^�k ��������ih���������]h^u�< kljZgZo��]^_�g_jZ\_gkl\h�jZkij_^_e_gby�^hoh^Z�agZqbl_evgh�\hajhkeh��\uimkd�kgbabeky�kbevg__��H^gZdh�fh`gh�eb�]h\hjblv�h \ebygbb g_jZ\_gkl\Z�gZ�jhkl�beb�jhkl�



��

gZ�g_jZ\_gkl\h"� >ey�hl\_lZ�gZ�g_]h�\j_f_gghc�bgl_j\Ze�kgh\Z�[ue�jZa[bl�gZ�^\Z��i_�jbh^�kiZ^Z�b i_jbh^�jhklZ���b [ueh�ijh\_j_gh�\ebygb_�baf_g_gby�dhwnnbpb_glZ�>`b�gb gZ�jhkl�gZ�h[hbo�bgl_j\ZeZo��GZ�i_j\hf�k\yav�hklZeZkv�agZqbfhc��Z gZ�\lhjhf�± g_l��Wlh�]h\hjbl�h lhf��qlh�m\_ebq_gb_�g_jZ\_gkl\Z�\ jZkij_^_e_gbb�^hoh^Z�ijhbkoh^beh�iZjZee_evgh� kgb`_gbx� \uimkdZ�� B lh�� b ^jm]h_� y\behkv� g_ba[_`guf� ke_^kl\b_f�ljZgknhjfZpbhgghc�j_p_kkbb�Lh��qlh�\h�\lhjhc�i_jbh^�f_`^m�g_jZ\_gkl\hf�b jhklhf�g_�hdZaZehkv�agZqbfhc�k\yab��g_�hagZqZ_l��qlh�^ey�i_j_oh^ghc�wdhghfbdb�f_oZgbafu�\ebygby�\ukhdh]h�g_jZ�\_gkl\Z�gZ� wdhghfbq_kdbc�jhkl�g_�^_ckl\mxl��Wlb�f_oZgbafu�\u^_e_gu� l_hjb_c�^ey�^he]hkjhqgh]h�i_jbh^Z��Z \�ijhp_kk�\hkklZgh\e_gby�wdhghfbdb�\ jZkkfhlj_gguo�kljZ�gZo�^eblvky�\k_]h�g_kdhevdh�e_l�;ueh�ijh\_j_gh�kms_kl\h\Zgb_�\ djZldhkjhqghf�i_jbh^_�k\yab�f_`^m�wdhghfb�q_kdbf�jhklhf�b dZq_kl\hf�ijh\h^bfhc�khpbZevghc�iheblbdb��B^_y�jZkkfhlj_lv�\eby�gb_�khpbZevghc�iheblbdb�gZ�jhkl�k lhqdb�aj_gby�wnn_dlb\ghklb�khpbZevghc�iheblbdb�gZ\_ygZ�jZ[hlZfb�;��FbeZgh\bqZ��%��0LODQRYLF���������Hg�^_ebl�kljZgu�gZ�ljb�]jmiiu��dhfi_gkZlhjh\�� g_�dhfi_gkZlhjh\� b ihimebklh\��� M i_j\uo� b \lhjuo� g_jZ\_gkl\h�baf_gbehkv� ih�jZaghfm� ± hl� [hevrh]h� kdZqdZ� ^h� g_agZqbl_evgh]h� ijbjhklZ�� Lj_lvb�fh]eb�k_[_�iha\heblv�ihljZlblv�^_gv]b�gZ�g_^hims_gb_�ijbjhklZ�g_jZ\_gkl\Z��l�d��wlb�^_gv]b� m gbo� [ueb� [eZ]h^Zjy� ^hklZlhqgh� wnn_dlb\guf� kljmdlmjguf� j_nhjfZf� �wlh�IhevrZ��<_g]jby�b Keh\_gby���=eZ\guc� g_^hklZlhd� wlh]h� ih^oh^Z� ± g_[hevrh_� qbkeh� gZ[ex^_gbc� �\k_]h� ���kljZg���L_f�g_�f_g__��j_amevlZlu�lZdh\u�
� Q_f�gZ�kZfhf�^_e_�khijh\h`^Zehkv�m\_ebq_gb_�g_jZ\_gkl\Z��fh`gh�\uykgblv�ijb�ihfhsb�j_]j_kkbhg�gh]h�ZgZebaZ��;ueh�ihkljh_gh�mjZ\g_gb_��\ dhlhjhf�aZ\bkbfhc�i_j_f_gghc�[ueh�baf_g_gb_�dhwnnbpb�_glZ� >`bgb� aZ� �������� ± �������� ]h^u�� Z h[tykgyxsbfb� ± eh]Zjbnfu� l_fih\� bgneypbb� \ ������/&3,B����b ������/&3,B����]h^m��J_amevlZlu�ij_^klZ\e_gu�gb`_�'B*,1,� �����������������
/&3,B���� ������
/&3,B�������� ������ �������5�DGM  �������':� ����������kljZg��>h� ����� ]h^Z�bgneypby�f_`^m�bgneypb_c�b dhwnnbpb_glhf�>`bgb�g_�hdZaZehkv� agZqbfhc� k\yab��Wlh�fh]eh�[ulv� ke_^kl\b_f� lh]h��qlh�gZ�^Zgghf� wlZi_�b g_jZ\_gkl\h��b p_gu�bkiulu\Zeb�gZ� k_[_�\ebygb_�ljZgknhjfZpbhgghc�j_p_kkbb�± jZajmr_gby�klZjhc�kbkl_fu��< �����]h^m�\ kljZgZo��]^_�[ueZ�bgneypby��ijhbkoh^beh�i_j_jZkij_^_e_gb_�^hoh^Z��gZijbf_j��hl�dj_^blhjh\�d ^he`gbdZf���<hafh`gh_�h[tykg_gb_�h[jZlghc�k\yab�f_`^m�bgneypb_c�b g_jZ\_gkl\hf�\ �����]h^m�± \u]h^u�hl�bgneypbb�bkq_aeb��hklZebkv�lhevdh�ba^_j`db�± \ blh]_�[hevrb_�^hoh^u�ihkljZ^Zeb�[hevr_��qlh�ijb\_eh�d kgb`_gbx�g_jZ\_gkl\Z�� Dhfi_gkZlhju� ± klgZgu�� \ dhlhjuo� kgb`_gb_�^heb� aZjieZlu� \ ^hoh^_�[ueh� dhfi_gkbjh\Zgh�jhklhf�^heb�ljZgkn_jlh\��g_�dhfi_gkZlhju�± g_�[ueh��ihimebklu�± g_�ijhbkoh^beh�kgb`_gby�^heb�aZjieZlu�\^hoh^_�� Nbdlb\gZy�i_j_f_ggZy�ijbgbfZeZ�ke_^mxsb_�agZq_gby����^ey�dhfi_gkZlhjh\��]^_�g_jZ\_gkl\h�\ujhkeh�agZqbl_evgh����± ^ey�dhfi_gkZlhjh\��dhlhjuf�m^Zehkv�k^_j`Zlv�jhkl�>`bgb����± ^ey�g_�dhfi_gkZlhjh\��]^_�g_jZ\_gkl\h�\ujhkeh�agZqbl_evgh�����± ^ey�g_�dhfi_gkZlhjh\��]^_�g_jZ\_gkl\h�\ujhkeh�g_agZqbl_ev�gh�����± ^ey�ihimebklh\�
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*5B&808/� �������± ����
�'80B62&������� ��������5�DGM  �������':  ����������kljZg�]^_� *5B&808/ ± dmfmeylb\gu_� l_fiu� ijbjhklZ� <<I� ba� lhqdb� _]h� fbgbfmfZ��'80B62& ± ihkljh_ggZy�nbdlb\gZy�i_j_f_ggZy��7�klZlbklbdZ�agZqbfZ�gZ�����mjh\g_��klZlbklbdZ�': g_�^Z_l�bgnhjfZpbb�h gZebqbb�eb[h�hlkmlkl\bb�Z\lhdhjj_eypbb�G_kfhljy�gZ�lh��qlh�ihemq_ggu_�j_amevlZlu�m`_�g_kdhevdh�emqr_��keh`gh�]h\h�jblv�h kdhevdh�gb[m^v�agZqbl_evghc�h[jZlghc�aZ\bkbfhklb�f_`^m�khpbZevghc�iheblb�dhc�b wdhghfbq_kdbf�jhklhf�\ jZkkfhlj_gghf�i_jbh^_��Ihemq_ggu_�j_amevlZlu�]h\h�jyl�kdhj__�h lhf��qlh�\ kj_^g_� b ^he]hkjhqghf�i_jbh^_�iehoZy�khpbZevgZy�iheblbdZ�fh`_l�klZlv�k_jv_aguf�ij_iylkl\b_f�gZ�imlb�wdhghfbq_kdh]h�jhklZ��;he__�lh]h��Zdlb\�gh_� ijh\_^_gb_� khpbZevguo� j_nhjf� gZqbgZ_lky� lhevdh� ihke_� aZ\_jr_gby� hkgh\guo�kljmdlmjguo��l�_��lZdb_�j_nhjfu�gZ�k_]h^gyrgbc�^_gv�gZqZlu�[md\Zevgh�\ g_kdhevdbo�kljZgZo��gZijbf_j��\ Ihevr_��;_eZjmkv�ih�ijh\h^bfhc�khpbZevghc�iheblbd_�hlghkblky�d ]jmii_�dhfi_gkZlh�jh\�� \ dhlhjhc�g_�ijhbahreh� agZqbl_evgh]h�kdZqdZ�g_jZ\_gkl\Z��H^gZdh�[ueh�eb� wlh�ke_^kl\b_f�wnn_dlb\ghklb�ijh\h^bfhc�khpbZevghc�iheblbdb"�GZ�fhc�\a]ey^��]h\hjblv�h[�wnn_dlb\ghklb�fh`gh�lhevdh�lh]^Z��dh]^Z�ijh\h^bfZy�iheblbdZ�\_^zl�d m\_ebq_gbx�mjh\gy�`bagb�b mf_gvr_gbx�qbkeZ�ex^_c��`b\msbo� aZ�q_jlhc�[_^ghklb��Ih�^Zgguf�?;JJ�� \ ;_eZjmkb� \ ����� ]h^m� ���ijhp_glZ�gZk_e_gby�ijh`b\Zeb� aZ� q_jlhc� [_^ghklb��(%5'���������\ q_l\_jlhf�d\ZjlZe_������]h^Z�����gZk_e_gby�bf_eb�^hoh^�gb`_�ijh�`blhqgh]h�fbgbfmfZ��Ijhbkoh^beh�g_�j_nhjfbjh\Zgb_� khpbZevghc� kbkl_fu� �gZijb�f_j��\ j_kim[ebd_�g_l�qZklguo�i_gkbhgguo�nhg^h\���Z ijhklh�k^_j`b\Zgb_�kdZqdZ�g_�jZ\_gkl\Z�q_j_a�mjZ\gb\Zgb_�^hoh^h\�hkgh\ghc�fZkku�gZk_e_gby��dhlhjh_�\ p_ehf�g_�k_l�ihl_jb�hl�kms_kl\h\Zgby�j_glguo�bgklblmlh\�b \ukhdhc�bgneypbb��g_�bf_y�^hklm�iZ�d djmiguf�bklhqgbdZf�j_glu��LZdb_�f_ju�g_�fh]ml�^_ckl\h\Zlv�^he]h�� k �����ih������]h^u�dhwnnbpb_gl�>`bgb�kgb`Zeky��gh�\ �����]h^m�\k_�lZdb�\ujhk��^hklb]gm\����imgdlZ��,QFRPH GLVWULEXWLRQ VWDWLVWLFV���������LZdbf�h[jZahf��\ ;_eZjmkb g_�[ueh�aZeh`_�gh�hkgh\�wnn_dlb\ghc�kbkl_fu�khpbZevghc�aZsblu�gZk_e_gby��b hgZ�\ugm`^_gZ�[m^_l�ijh\h^blv�j_nhjfu�b \�wlhf�gZijZ\e_gbb�
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���A:DEXQ?GB?Ijhba\h^kl\_ggu_�\hafh`ghklb��Z agZqbl��wdhghfbq_kdbc�jhkl��\ ex[hc�kljZg_�h]jZ�gbq_gu�mjh\g_f�l_ogheh]bq_kdh]h�ijh]j_kkZ��H^gZdh�jZaebqby�\ ]jZgbpZo�ijhba\h^kl�\_gguo� \hafh`ghkl_c�h[tykgyxl� lhevdh�g_[hevrmx�^hex�f_`kljZgh\uo�jZaebqbc� \ihdZaZl_eyo� wdhghfbq_kdh]h� jhklZ��H^gZ� ba� \hafh`guo� ijbqbg�� ih� dhlhjuf� jZagu_�kljZgu�bf_xl�jZaebqguc�mjh\_gv�^hoh^Z�b jZagu_�l_fiu�jhklZ��khklhbl�\ lhf��qlh�\h^gbo�kljZgZo�wdhghfbq_kdZy�iheblbdZ�b kha^ZggZy�bgklblmpbhgZevgZy�kj_^Z�kihkh[�kl\mxl�^hklb`_gbx�ihl_gpbZevguo�\hafh`ghkl_c�wdhghfbdb��Z \�^jm]bo� ± g_�iha\h�eyxl�wlh�k^_eZlv��<lhjZy�ijbqbgZ�aZdexqZ_lky�\ lhf��qlh�g_�\k_�kljZgu��dhlhju_�kmf_�eb� kha^Zlv� kj_^m�� [eZ]hijbylkl\mxsmx� ^hklb`_gbx� ]jZgbpu�ijhba\h^kl\_gguo� \ha�fh`ghkl_c��kfh]eb�kha^Zlv�mkeh\by�^ey�lh]h��qlh[u�©k^\bgmlvª�__ ^Zevr_�Mki_o�ljZgknhjfZpbb�± \ lhf��gZkdhevdh�khab^Zl_evguf�[ueh�jZajmr_gb_�klZ�jhc�kbkl_fu��Khab^Zgb_��\ k\hx�hq_j_^v��fh`_l�kqblZlvky�mki_rguf�lh]^Z��dh]^Z�m`_�kha^Zggu_�bgklblmlu�g_�\klmiyl�\ ijhlb\hj_qb_�k bgklblmlZfb��dhlhju_�_s_�ihy\ylky��beb�_keb�gh\u_��[he__�wnn_dlb\gu_�bgklblmlu��[m^ml�ijbgylu�wdhghfbq_kdbfb�km[t�_dlZfb�b \ul_kgyl�klZju_��lZdhc�\ZjbZgl�kZf�ih�k_[_�_klv�khab^Zl_evgh_�jZajmr_gb_���Djbl_jbc�mki_oZ�ljZgknhjfZpbb� ± g_�ijb[eb`_gb_�d ]jZgbp_�ijhba\h^kl\_gguo�\ha�fh`ghkl_c��Z kha^Zgb_�\hafh`ghkl_c�^ey�__ jZkrbj_gby�<u^_e_ggu_�\ j_amevlZl_�ijh\_^_ggh]h�ZgZebaZ�nZdlhju�wdhghfbq_kdh]h�jhklZ�\ kljZgZo�k i_j_oh^ghc�wdhghfbdhc�± fZdjhwdhghfbq_kdZy�klZ[bebaZpby��kljmdlmjgu_�j_nhjfu��gZijZ\e_ggu_�gZ�kha^Zgb_�mklhcqb\uo�jughqguo�bgklblmlh\�b ^hklb`_gb_�khpbZevghc�klZ[bevghklb�q_j_a�ijh\h^bfmx�khpbZevgmx�iheblbdm�± hlghkylky�d nZd�lhjZf��dhlhju_�iha\heyxl�wdhghfbd_�^hklbqv�k\h_]h�ihl_gpbZeZ��FZdjhwdhghfbq_kdZy�b khpbZevgZy� iheblbdZ� ih^]hlZ\eb\Zxl� kj_^m�� \ dhlhjhc� kha^Z\Z_fu_� kljmdlmjgufb�j_nhjfZfb�jughqgu_�bgklblmlu�[m^ml�mklhcqb\ufb��Mklhcqb\hklv�kha^Zgguo�bgklb�lmlh\�± ^hklZlhqgh_�mkeh\b_�^ey�ijb[eb`_gby�d ijhba\h^kl\_gguf�\hafh`ghklyf�wdh�ghfbdb�b g_h[oh^bfh_��gh�g_�^hklZlhqgh_�mkeh\b_�bo�jZkrbj_gby�Bklhjby� i_j_oh^gh]h� i_jbh^Z� ij_^klZ\beZ� wfibjbq_kdh_� ih^l\_j`^_gb_� ^\mf�l_abkZf�� <h�i_j\uo�� ljZgknhjfZpby� wdhghfbdb� ©hl� ieZgZ� d jugdmª� g_ba[_`gZ� �wlh�©ih^l\_j^bebª�:e[Zgby��Jmfugby�b FZd_^hgby���<h�\lhjuo��i_j_oh^�d ^he]hkjhqghfm�wdhghfbq_kdhfm� jhklm� \hafh`_g� lhevdh� \ mkeh\byo� nmgdpbhgbjh\Zgby� mklhcqb\uo�bgklblmlh\�jughqghc�wdhghfbdb��wlh�^hdZaZeZ�IhevrZ���;_eZjmkb�_s_�ij_^klhbl�©^h�dZaZlvª�wlb�^\Z�l_abkZ��P_gZ�[_ehjmkkdh]h�jhklZ�hq_gv�\ukhdZ� ± \ lh�\j_fy�dZd�[hev�rbgkl\h�kljZg�kha^Z_l�jughqgmx�wdhghfbdm�k p_evx�mkljZg_gby�g_]Zlb\gh]h�\ebygby�
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bkdZ`_gbc��\g_k_gguo�klZjhc�kbkl_fhc��;_eZjmkv�ijh^he`Z_l�ih^^_j`b\Zlv�kbkl_fm��\dhlhjhc�wlb�bkdZ`_gby�gZdZieb\Zxlky��H^gZdh�q_f�^Zevr_�kljZgZ�hldehgy_lky�hl�h[�s_c�l_g^_gpbb��l_f�kbevg__�hgZ�klj_fblky�\_jgmlvky�d g_c��b ;_eZjmkv�± g_�bkdexq_�gb_��FZdjhwdhghfbq_kdZy� klZ[bebaZpby� �������� ]h^h\�ih^]hlh\beZ�ihq\m� ^ey� wdhgh�fbq_kdh]h�jhklZ�gZ�hkgh\_�^_ckl\by�jughqgh]h�f_oZgbafZ� Gh�[_ehjmkkdb_�wdhghfbq_�kdb_�\eZklb�ihreb�ih�imlb�kha^Zgby�wdhghfbdb��]^_�]eZ\gZy�p_ev�[hevrhc�qZklb�km[t�_dlh\� ± ihemq_gb_�g_�ijb[ueb��Z j_glu��l�_��g_�kha^Zgb_��Z i_j_jZkij_^_e_gb_�©ibjh�]Zª��Wlh�iha\hebeh�^hklb]gmlv�djZldhkjhqgh]h�ih^t_fZ�[_a�mkljZg_gby�g_dhlhjuo�g_�]Zlb\guo�y\e_gbc��dhlhju_�\ jughqghc�wdhghfbd_�ijb\_eb�[u�d dheeZikm�Mklhcqb\hklv�j_glguo�bgklblmlh\�h]jZgbq_gZ��ihkdhevdm�hgb�fh]ml�ijbghkblv�\u]h^m��ihdZ�g_�aZdhgqblvky�i_j_^_e�©ibjh]Zª��Ihke_�bkq_jiZgby�\hafh`ghkl_c�ba\e_�q_gby�j_glu�wdhghfbdZ�\ugm`^_gZ�\_jgmlvky�d ijhp_kkm�j_nhjfbjh\Zgby��hlklZ\�ijb�wlhf�hl�l_o�kljZg��dhlhju_�m`_�ijhreb�wlZi�klZgh\e_gby�hkgh\guo�bgklblmlh\�jugdZ��Kha^Zgb_� j_glguo� bgklblmlh\� g_� fh`_l� kihkh[kl\h\Zlv� ^he]hkjhqghfm� jhklm�� ih�kdhevdm�\ lZdhc�wdhghfbd_�^_ckl\mxl�klbfmeu��gZijZ\e_ggu_�gZ�^hklb`_gb_�djZldh�kjhqguo��Z g_�^he]hkjhqguo�p_e_c�Mklhcqb\u_�jughqgu_�bgklblmlu�\Z`gu�ihklhevdm��ihkdhevdm�aZ^_ckl\mxl�ih�l_gpbZe��aZeh`_gguc�\ wdhghfbd_�± q_eh\_q_kdbc�b nbabq_kdbc�dZiblZe��H^gZdh�ijh�]ghau�i_jki_dlb\�wdhghfbq_kdh]h�jhklZ�\ kljZgZo�k i_j_oh^ghc�wdhghfbdhc�gZ�hkgh�\Zgbb�^Zgguo�ih�h[_ki_q_gghklb�wdhghfbdb�q_eh\_q_kdbf�beb�nbabq_kdbf�dZiblZehf�\hafh`gu�lhevdh�gZ�hkgh\_�ij_^iheh`_gby��qlh�bgklblmpbhgZevgZy�kj_^Z�iheghklvx�khhl\_lkl\m_l�dhgdmj_glghc�jughqghc�kj_^_�jZa\bluo�kljZg��Ke_^my�]bihl_a_�dhg\_j�]_gpbb�kljZg�k jZagufb�mjh\gyfb�^hoh^Z��kljZgu�k i_j_oh^ghc�wdhghfbdhc�fh]ml�^h]�gZlv�jZa\blu_�kljZgu��H^gZdh�^Z`_�ijb�^hims_gbb�h jZa\blhklb�bgklblmpbhgZevghc�kj_^u�mjh\_gv�^hoh^Z�ljZgknhjfbjmxsboky�wdhghfbd�^h]gZe�[u�gZbf_gvrb_ ^hoh^u�kljZg�mqZklgbp�?K�lhevdh�q_j_a�����Q_oby��± ����:e[Zgby��e_l��)LVKHU HW DO����������Gh�jZa\blZy�bgklblmpbhgZevgZy�kj_^Z�kha^ZgZ�lhevdh�\ Ihevr_��dhlhjZy�\ j_amevlZl_�h^gZ�ihdZaZeZ�ih�ij_`g_fm�\ukhdb_�l_fiu�jhklZ��lh]^Z�dZd�^jm]b_�kljZgu�klhedgmebkv k�bo�j_adbf�kgb`_gb_f�>_kylv�e_l�ljZgknhjfZpbb�^hdZaZeb��qlh�gZrZ�`bagv�gZoh^blky�\ gZrbo�jmdZo�±hl�\u[hjZ��dhlhjuc�fu�^_eZ_f�k_]h^gy��aZ\bkbl�gZr_�aZ\ljZ��Ihklhygguc�ihbkd�iml_c�ijh]j_kkb\gh]h�jZa\blby�beb�bg^bnn_j_glgh_�ih\_^_gb_��ehfdZ�kms_kl\mxsbo�jZfhd�beb�bo�dhgk_j\Zpby�± \hl�\ZjbZglu�gZr_]h�\u[hjZ�
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