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H[�wlhf�jmdh\h^kl\_�>h[jh� ih`Zeh\Zlv� \ Jmdh\h^kl\h�ihevah\Zl_ey 5RDG/LQN� < wlhf�jmdh\h^kl\_�hibkZgh�� dZd�bgklZeebjh�\Zlv��gZkljZb\Zlv�b bkihevah\Zlv�ijh]jZffguc�fh^mev�5RDG/LQN�H[eZklv�ijbf_g_gby�b Zm^blhjby�>Z`_�_keb�<u�^h�wlh]h�bkihevah\Zeb�^jm]h_�IH�^ey�jZ[hlu�k =eh[Zevghc�GZ\b]Zpbhgghc�Kbkl_fhc��*36���fu� j_dhf_g^m_f�<Zf� ihljZlblv� qZklv� k\h_]h�^jZ]hp_ggh]h� \j_f_gb�gZ� ijhql_gb_� wlh]h�jmdh\h^kl\Z�^ey�hagZdhfe_gby�kh�ki_pbnbq_kdbfb \hafh`ghklyfb�wlh]h�IH��?keb�<u�g_�agZdhfu�k *36��lh�gZklhyl_evgh�j_dhf_g^m_f�<Zf�hagZdhfblvky�k [mde_lZfb��*36�� jmdh\h^kl\h�d ^_ckl\bx��b Iheguc�*36�mq_[gbd��dh�lhjuc�<u�gZc^zl_�\ bgl_jg_l�ih�Z^j_km�ZZZ�WULPEOH�FRP�Fu�iheZ]Z_f��qlh�<u�agZdhfu�k 0LFURVRIW�:LQGRZV��b agZ_l_��dZd�bkihevah\Zlv�furv��\u[bjZlv�gm`gu_�dh�fZg^u�\ f_gx�b ^bZeh]h\uo�hdgZo��\u[bjZlv�agZq_gby�ba�kibkdh\��b bkihevah\Zlv�bgl_jZdlb\gmx�kijZ\dm��>ey�hagZdhfe_gby�k \ur_i_j_qbke_gguf��h[jZlbl_kv�d ^hdmf_glZpbb�ih�:LQGRZV�< ke_^mxsbo�jZa^_eZo�ijb\_^_gh�djZldh_�hibkZgb_�^Zggh]h�jmdh\h^kl\Z�b ^hdmf_glZpbb��ihklZ\ey_fhc�kwlbf�ijh^mdlhf>jm]b_�bklhqgbdb�bgnhjfZpbb�< wlhf�jZa^_e_�i_j_qbke_gu�^jm]b_�bklhqgbdb�bgnhjfZpbb��dhlhju_�agZdhfyl��^hihegyxl��beb�h[gh\eyxl�wlh�jmdh\h^kl\h�Jmdh\h^kl\h�Ihevah\Zl_ey 7ULPEOH�*HRPDWLFV�2IILFH�lhf ��b lhf ��< wlhf�jmdh\h^kl\_�hibkZgh�� dZd�bkihevah\Zlv�7ULPEOH�*HRPDWLFV�2IILFH��Ihegh_�jmdh\h^kl\h�ih�jZ[hl_� kijh]jZffhc��dhlhjZy�iha\hey_l�h[jZ[Zlu\Zlv�j_amevlZlu�ihe_\uo�baf_j_gbc�7ULPEOH�*HRPDWLFV�2IILFH�� Jmdh\h^kl\h�Ihevah\Zl_ey '70/LQN< wlhf� jmdh\h^kl\_� kh^_j`blky� bgnhjfZpby� h lhf�� dZd� mklZgZ\eb\Zlv� b bkihevah\Zlv� IH� 7ULPEOH�'70/LQN���Wlh�IH� � fhsguc�bgkljmf_gl�^ey�kha^Zgby�gh\uo�ih\_joghkl_c�b j_^Zdlbjh\Zgby�jZg__�kha�^Zgguo��Jmdh\h^kl\h�Ihevah\Zl_ey 7ULPEOH�*HRPDWLFV�2IILFH� � 5RDG/LQN�< wlhf�jmdh\h^kl\_�hibkZgh��dZd�mklZgZ\eb\Zlv�b bkihevah\Zlv�IH�7ULPEOH�5RDG/LQN����Wlh�IH�iha\hey_l�<Zf�bfihjlbjh\Zlv�beb�\\h^blv�we_f_glu�ljZkkbjh\Zgby�^hjh]�^ey�i_j_^Zqb�bo�\ ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH 6XUYH\�&RQWUROOHU�\_j�kbb� �����beb�[he__�iha^g_c��Wlh�IH�iha\hey_l�\ughkblv�ijh_dl�^hjh]b�\ gZlmjm��Bkihevamy�_]h�\f_kl_�k&RQWRXU�6XUIDFH�0RGHO��Fh^_ev�j_ev_nZ�± ]hjbahglZeb���kha^Zgghc�k ihfhsvx�fh^mey�'70/LQN��<u�fh`_l_�\uqbkeylv�h[tzfu�a_feyguo�jZ[hl�Jmdh\h^kl\h Ihevah\Zl_ey 7ULPEOH�*HRPDWLFV�2IILFH�� 1HWZRUN�$GMXVWPHQW�< wlhf�jmdh\h^kl\_�hibkZgh��dZd�mklZgZ\eb\Zlv�b bkihevah\Zlv�IH 7ULPEOH�1HWZRUN�$GMXVWPHQW��MjZ\gb\Z�gb_�k_lb���_keb�<u�mklZgh\beb�wlhl�fh^mev��Fh^mev�1HWZRUN�$GMXVWPHQW�bkihevam_l�kljh]bc�b bkiulZgguc�f_lh^�gZbf_gvrbo� d\Z^jZlh\�� dhlhjuc�\oh^be�jZg__�\ IH� 75,01(7��3OXV��L_�`_� kZfu_�Ze]hjblfu�bk�ihevah\Zebkv� \ dZq_kl\_� hkgh\u� ^ey� kha^Zgby� gh\h]h�fh^mey� 1HWZRUN� $GMXVWPHQW��IH� 7ULPEOH� *HRPDWLFV�2IILFH��\f_kl_�k fh^me_f�1HWZRUN�$GMXVWPHQW��ihfh`_l�<Zf�^hklbqv \ukhl�dZq_kl\Z�b lhqghklb��g_h[oh^b�fuo�^ey�j_r_gby�\Zrbo�aZ^Zq�
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��<\_^_gb_�Ijh]jZffgh_�h[_ki_q_gb_� 7ULPEOH�5RDG/LQN�� � fhsgh_� a\_gh�� dhlhjh_�iha\hey_l�bkihevah\Zlv�ijh_dlu�^h�jh`guo� ljZkk� kha^Zggu_� \ ijh]jZffghf� h[_ki_q_gbb� ^jm]bo� ijhba\h^bl_e_c� \ 7ULPEOH� 6XUYH\� &RQWUROOHU��\_jkby������beb�klZjr_���Bkihevamcl_�_]h�^ey���\\h^Z�^Zgguo��]jZnbq_kdh]h�hlh[jZ`_gby�^Zgguo��j_^Zdlbjh\Zgby�^ZgguoIhke_� wlh]h�<u�fh`_l_� i_j_^Zlv� ijh_dl� ljZkku� \ 7ULPEOH� 6XUYH\� &RQWUROOHU� ^ey� bkihevah\Zgby� \ l_q_gb_�jZa[b\hqguo�jZ[hl��Ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�5RDG/LQN�ij_^hklZ\ey_l�^\Z�kihkh[Z�i_j_^Zqb�^hjh`�ghc�bgnhjfZpbb���:\lhfZlbq_kdh_� ij_h[jZah\Zgb_�nZceh\� ieZgh\uo� b \ukhlguo� we_f_glh\� ijh_dlZ� ihemq_gguo� k ihfh�svx�ijh]jZffgh]h�h[_ki_q_gby�^jm]bo�ijhba\h^bl_e_c�\f_kl_�k \\h^hf�\jmqgmx�rZ[ehgh\�b aZibk_c�hl�]hgh\�\bjZ`_c�b mrbj_gbc���<\h^�\jmqgmx�\k_]h�ijh_dlZ� � ieZgh\uo�b \ukhlguo�we_f_glh\��rZ[ehgh\�b aZibk_c�hl]hgh\�\bjZ`_c�bmrbj_gbc�< dZq_kl\_�dhfihg_glZ�ijh]jZffgh]h�iZd_lZ�7ULPEOH�*HRPDWLFV�2IILFH���7ULPEOH�5RDG/LQN�lZd`_�iha\hey_l�\u�qbkeylv�h[tzfu�a_feyguo�jZ[hl��\u_fdZ�b gZkuiv��ih�ijh_dlguf�^Zgguf�ljZkku�b fh^_eb�ih\_joghklb�kha�^Zgghc�\ ijh]jZffghf�h[_ki_q_gbb�'70/LQN���7ULPEOH�>ey�gZb[he__�[ebadh]h�agZdhfkl\Z�k ijh^mdlhf�kgZqZeZ�ijhqlbl_�=eZ\m ��I_j_^�l_f�dZd�gZqZlv�jZ[hlm��AZ�l_f� ijbklmiZcl_� d bamq_gbx� mijZ`g_gbc��<u�fh`_l_�bamqblv�^\Z� mijZ`g_gby�f_g__� q_f� aZ�qZk��ihke_�q_]h�\iheg_�ih^]hlh\bl_kv�d bkihevah\Zgbx�ijh]jZffgh]h�h[_ki_q_gby�
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���<u[_jbl_�f_lh^�\u[hjZ�lhq_d��<ZjbZglu���<u[jZggu_�\ gZklhysbc�fhf_gl�h[t_dlu��<ky�[ZaZ�^Zgguo��KhojZgzggZy�=jmiiZ�\u[jZgguo�h[t_dlh\��\ kibkd_��\u[_jbl_�gm`gmx�]jmiim�Fh^mev 7ULPEOH�5RDG/LQN�aZ]jmablky��< hdg_�j_`bfZ�ieZg�ihy\ylky�lhqdb��dhlhju_�[ueb i_j_^Zgu�ba�7ULPEOH�*HRPDWLFV�2IILFH�Hdgh 7ULPEOH�5RDG/LQN�< wlhf�jZa^_e_�hibkZgu�k\hckl\Z�jZ[hq_]h�hdgZ�7ULPEOH�5RDG/LQN��Ih^jh[gmx�bgnhjfZpbx��kf��\ bgl_jZdlb\�ghc�kijZ\d_��BgnhjfZpbx�h \hafh`ghklyo�7ULPEOH�*HRPDWLFV�2IILFH�\u�gZc^zl_�\ Jmdh\h^kl\_�Ihevah\Zl_ey�7ULPEOH�*HRPDWLFV�2IILFH�Hkgh\gh_�jZ[hq__�hdgh�7ULPEOH�5RDG/LQN�± wlh�\Zr�jZ[hqbc�klhe��< gzf�fh]ml�[ulv�hlh[jZ`_gu���< ieZg_�± ijh_dl�ljZkku�\ ieZg_��Ijh^hevguc�ijhnbev�± \ukhlgu_�we_f_glu�ljZkku��Hl]hg�\bjZ`Z�� ^bZ]jZffZ�hl]hgh\�\bjZ`Z�k lZ[ebp_c��Ihi_j_qgbdb�± hagZdhfe_gb_�k ihi_j_qgufb�ijhnbeyfb�ljZkku��RZ[ehgu�� ]jZnbq_kdh_�ij_^klZ\e_gb_�\u[jZggh]h�rZ[ehgZ22 Kh\_l�� < 7ULPEOH�*HRPDWLFV�2IILFH�\u[_jbl_�NZce ��IZjZf_lju��<u[_jbl_�\deZ^dm�H[rb_�^ey�mklZgh\db�p\_lZ�nhgZ�jZ[hqbo�hdhg��>ey�wlh]h��qlh[u�hgb�\klmibeb�\ kbem��g_h[oh^bfh�i_j_aZimklblv�7ULPEOH�5RDG/LQN�
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KljhdZ�f_gx�GZ�Jbkmgd_� ����ihdZaZgZ�kljhdZ�f_gx� 7ULPEOH�5RDG/LQN��Bkihevamcl_�_z ^ey�\uah\Z�f_gx��DZ`^h_�f_gx�ih�a\hey_l�<Zf�h[jZlblvky�d fgh`_kl\m�dhfZg^�
Jbkmghd ����KljhdZ�f_gx�

 Ijbf_qZgb_� ± ih^jh[gmx�bgnhjfZpbx�h ex[hf�f_gx��hibkZgghf�a^_kv��\u�gZc^zl_�\ kf��=eZ\_���Bkihevah\Zgb_�dhfZg^�f_gx��<u�fh`_l_�lZd`_�bkihevah\Zlv�bgl_jZdlb\gmx�kijZ\dm�
Dhgl_dklgu_�f_gx�?keb�<u�gZoh^ykv�\ ]jZnbq_kdhf�hdg_��szedgbl_�ijZ\hc�dghidhc�furb��lh�ihy\blky�dhgl_dklgh_�f_gx��< aZ�\bkbfhklb�hl�lh]h��]^_�<u�szedgbl_�\ \Zr_f�jZkihjy`_gbb�ihy\ylky�jZaebqgu_�dhfZg^u�
KljhdZ�khklhygby�GZ�Jbkmgd_�����ihdZaZgZ�kljhdZ�khklhygby�7ULPEOH�5RDG/LQN��KljhdZ�khklhygby�ihy\ey_lky�\ gb`g_c�qZklb�hk�gh\gh]h� ]jZnbq_kdh]h� hdgZ�� < gzc� ihy\eyxlky� khh[s_gby� b bgnhjfZpby� h l_dms_f� khklhygbb� 7ULPEOH�5RDG/LQN�

Jbkmghd�����KljhdZ�khklhygby�IZg_ev�khh[s_gbc�< iZg_eb�khh[s_gbc�\ kljhd_�khklhygby�ihy\ey_lky�bgnhjfZpby�h jZ[hl_�k 7ULPEOH�5RDG/LQN���hibkZgb_�^_ckl\by�imgdlZ f_gx��\u^_e_ggh]h�dmjkhjhf��GZijbf_j��khh[s_gb_�Kha^Zgb_ gh\hc�ljZkku��ih�y\ey_lky��dh]^Z�<u�ihf_klbl_�dmjkhj�gZ^�imgdlhf�NZce���Gh\uc���hibkZgb_�^_ckl\by� \u[jZgghc� dghidb� iZg_eb��GZijbf_j�� khh[s_gb_�Kf_s_gb_� p_gljZ� ijhkfhljZ ihy\blky��dh]^Z�<u�ihf_klbl_ dmjkhj�gZ^�imgdlhf�gZ^�bgkljmf_glhf�Kf_klblv���\u\h^�khh[s_gby�>ey�kijZ\db�gZ`fbl_�)��IZg_ev�dhhj^bgZl�Dh]^Z�furv�gZoh^blky�\ ]jZnbq_kdhf�hdg_��\ wlhc�h[eZklb�hdgZ�hlh[jZ`Zxlky�khhl\_lkl\mxsb_�dhhj^bgZlu�JZaf_ju�hdgZ�Dh]^Z�furv�i_j_f_sZ_lky�ih�hdgm�\ wlhc�iZg_eb�mdZau\Z_lky�rbjbgZ�b \ukhlZ�]jZnbq_kdh]h�hdgZ�Bg^bdZlhjgZy�iZg_ev�?keb�\ ijh_dl_�_klv�kdjulu_�mjh\gb��lh�\ wlhc�h[eZklb�hdgZ�ihy\blky�bg^bdZlhj�Kehc�M]he�HdgZ�Bkihevamcl_�m]he�hdgZ��qlh[u�baf_gylv�jZaf_ju�hkgh\gh]h�]jZnbq_kdh]h�hdgZ�Bgkljmf_glZevgu_�iZg_eb�DZ`^Zy� dghidZ�gZ�bgkljmf_glZevghc� iZg_eb� ij_^klZ\ey_l� kh[hc�bgkljmf_gl��Bgkljmf_glZevgu_� kj_^kl\Z� kkhhl\_lkl\mxsbfb�nmgdpbyfb�k]jmiibjh\Zgu�gZ�_^bgkl\_gghc�bgkljmf_glZevghc�iZg_eb�7ULPEOH�5RDG/LQN�bf__l�^\_�bgkljmf_glZevguo�iZg_eb�² bgkljmf_glZevgZy�iZg_ev�KlZg^ZjlgZy�b bgkljmf_g�lZevgZy�iZg_ev�J_`bf�IjhkfhljZ��GZ\b^bl_kv�mdZaZl_e_f�gZ�dghidm�\ iZg_eb��HibkZgb_�nmgdpbb�dghidb�ihy�\ylky�\ iZg_eb�khh[s_gbc�22 Kh\_l� � Djhf_�wlh]h��\ `zelhf�hdhrd_�\u�m\b^bl_�ih^kdZadm��dZd�lhevdh�aZ\_^_l_kv�gZ�dghidm��Wlh�lZd`_�ihfh]Z_l�b^_glbnbpbjh\Zlv�bgkljmf_gl�G_dhlhju_�bgkljmf_glu�hldju\Zxl�^bZeh]��>ey�^_lZevgh]h�hibkZgby�wlh]h�^bZeh]Z�kf��khhl\_lkl\mxsmx�dh�fZg^m�\ f_gx��Ih^jh[gmx�bgnhjfZpbx�\u�gZc^zl_�\ =eZ\_ ��Bkihevah\Zgb_�dhfZg^�f_gx��Z aZl_f�kf��l_�fm�Bgkljmf_glZevgu_�iZg_eb�\ bgl_jZdlb\ghc�kijZ\d_�

IZg_ev�khh[s_gbc JZaf_ju�hdgZBg^bdZlhjgZy�iZg_ev
M]he�HdgZIZg_ev�dhhj^bgZl
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Bgkljmf_glZevgZy�iZg_ev�KlZg^ZjlgZy�Bgkljmf_glZevgZy�iZg_ev�KlZg^ZjlgZy ij_^hklZ\ey_l�[ukljuc�^hklmi�d g_dhlhjuf�ba�imgdlh\�]eZ\gh]h�f_�gx�

< LZ[ebp_�����i_j_qbke_gu�bgkljmf_glu��dhlhju_�ihy\eyxlky�\ bgkljmf_glZevghc�iZg_eb�KlZg^ZjlgZy�LZ[ebpZ�����Bgkljmf_glZevgu_�kj_^kl\Z�\ bgkljmf_glZevghc�iZg_eb�KlZg^ZjlgZyBgkljmf_gl Bkihevah\Zgb_Bkihevamcl_� bgkljmf_gl�Bfihjl� ^ey� bfihjlbjh\Zgby� ^Zgguo� ba�nZceZ� \ 7ULPEOH� 5RDG/LQN��Wd\b\Ze_gl�\ f_gx�� NZce���Bfihjl�Bkihevamcl_�bgkljmf_gl�Wdkihjl�^ey�wdkihjlbjh\Zgby�^Zgguo�\ dhgljhee_j�^Zgguo��Wd\b\Z�e_gl�\ f_gx�� NZce���Wdkihjl�Bkihevamcl_�bgkljmf_gl�<uj_aZlv�^ey�\uj_aZgby�\u[jZggh]h�fZl_jbZeZ�b ihf_s_gby�_]h�\[mn_j�h[f_gZ��Wd\b\Ze_gl�f_gx�� IjZ\dZ���<uj_aZlv��:evl_jgZlb\Z�� gZ`fbl_�&WUO���;�Bkihevamcl_� bgkljmf_gl� Dhibjh\Zlv� ^ey� dhibjh\Zgby� \u[jZggh]h� fZl_jbZeZ� b ihf_s_gby�_]h�\ [mn_j�h[f_gZ��Wd\b\Ze_gl�f_gx�� IjZ\dZ� ��Dhibjh\Zlv��:evl_jgZlb\Z�� gZ`fbl_�&WUO���K�Bkihevamcl_�bgkljmf_gl�<klZ\blv�^ey�\klZ\db�kh^_j`bfh]h�[mn_jZ�h[f_gZ�\ l_dmsbc�ijh_dl�b _]h�\u[hjZ��Wd\b\Ze_gl�f_gx�� IjZ\dZ���<klZ\blv��:evl_jgZlb\Z�� gZ`fbl_�&WUO���9�Bkihevamcl_�bgkljmf_gl�Hlf_gZ��qlh[u�hlf_gblv�ij_^u^ms__�^_ckl\b_��?keb�lh�^_ckl\b_�g_�fh`_l�[ulv�hlf_g_gh��lh�imgdl�f_gx mdZau\Z_l�gZ�wlh��Wd\b\Ze_gl�f_gx�� IjZ\dZ� ��Hlf_gZ��:evl_jgZlb\gh��gZ`fbl_ &WUO���=�Bkihevamcl_� bgkljmf_gl� Ijhkfhlj� K\hckl\� ^ey� \u\h^Z� gZ� wdjZg� hdgZ� ijhkfhljZ� k\hckl\��Ih^jh[gmx�bgnhjfZpbx�kf��\ jZa^_e_�Hdgh�ijhkfhljZ�k\hckl\�
Bgkljmf_glZevgZy�iZg_ev�<b^�± j_`bfu�ijhkfhljZ�Ke_^mxsZy�bgkljmf_glZevgZy�iZg_ev�<b^�ij_^hklZ\ey_l�gZ\b]Zpbhggu_�bgkljmf_glZevgu_�kj_^kl\Z��ihfh�]Zxsb_�agZdhfblvky�k bgnhjfZpb_c�\ hkgh\ghf�]jZnbq_kdhf�hdg_�< LZ[ebp_�����i_j_qbke_gu�bgkljmf_glu��dhlhju_�gZoh^ylky�gZ�bgkljmf_glZevghc�iZg_eb�9LHZ�

LZ[ebpZ�����Bgkljmf_glu�gZ�bgkljmf_glZevghc�iZg_eb�<b^�Bgkljmf_gl Bkihevah\Zgb_Bkihevamcl_�bgkljmf_gl�<u[hj ^ey�\u[hjZ�h[t_dlh\�\ ]jZnbq_kdhf�hdg_�
Bkihevamcl_�bgkljmf_gl�Kf_klblv ^ey�kf_s_gby�p_gljZ�h[eZklb�ijhkfhljZ��<u[_jbl_ wlhl�bgkljmf_gl�� aZl_f� \u[_jbl_� gh\uc� p_glj� ijhkfhljZ� \ ]jZnbq_kdhf� hdg_��Wlh� baf_gbl� bah�[jZ`_gb_�gZ�wdjZg_��Wd\b\Ze_gl�f_gx�� <b^���Kf_klblv�Bkihevamcl_�bgkljmf_gl�M\_ebqblv�^ey�m\_ebq_gby�bah[jZ`_gby��<u[_jbl_�wlhl�bgkljmf_gl��aZl_f�h[jbkmcl_�dmjkhjhf�mqZklhd�bah[jZ`_gby��dhlhjuc�^he`_g�[ulv�m\_ebq_g��Wd\b\Ze_gl�f_gx�� <b^���M\_ebqblv�Bkihevamcl_� bgkljmf_gl� Mf_gvrblv� ^ey� mf_gvr_gby� bah[jZ`_gby�� <u[_jbl_� wlhl� bgkljm�f_gl�� aZl_f� h[jbkmcl_� dmjkhjhf� mqZklhd� bah[jZ`_gby�� dhlhjuc� ^he`_g� [ulv� mf_gvr_g��Wd\b\Ze_gl�f_gx�� <b^���Mf_gvrblv�Bkihevamcl_�bgkljmf_gl�IhdZaZlv�\kz qlh[u�baf_gblv�fZkrlZ[�bah[jZ`_gby�lZd��qlh[u�\_kv�ijh_dl�ihf_klbeky�gZ�wdjZg_��Wd\b\Ze_gl�f_gx�<b^� ��IhdZaZlv�\kz��:evl_jgZlb\Z�� gZ`fbl_�&WUO���?�Bkihevamcl_�bgkljmf_gl�<ha\jZl ^ey�\ha\jZs_gby�ij_^u^ms_]h�fZkrlZ[Z�bah[jZ`_gby��Wd�\b\Ze_gl�f_gx�� <b^���<ha\jZl�
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Bgkljmf_gl Bkihevah\Zgb_\b\Ze_gl�f_gx�� <b^���<ha\jZl�Bkihevamcl_�bgkljmf_gl�FZkrlZ[�bah[jZ`_gby ^ey khojZg_gby�l_dms_]h�fZkrlZ[Z��^ey�lh]h�qlh[u� \ihke_^kl\bb� \ua\Zlv� _]h�^ey�f]gh\_gghc� mklZgh\db�gm`ghj]h�fZkrlZ[Z��Wd\b\Ze_gl�f_gx� ± <b^� ��FZkrlZ[� bah[jZ`_gby�� >ey� \uah\Z� khojZgzgguo� agZq_gbc� gZ`fbl_� klj_edm�kijZ\Z�hl�bgkljmf_glZ��Bkihevamcl_�bgkljmf_gl�<b^bfhklv�kehy��qlh[u�ihdZaZlv�beb�kdjulv�jZaebqgu_�kehb��Wd\b�\Ze_gl�f_gx�� <b^���Kehb�Bkihevamcl_�bgkljmf_gl�IeZ\Zxs__ hdgh ^ey�\uah\Z�wlh]h�hdgZ��< wlhf�hdg_�hlh[jZ`Z_lky�f_edhfZkrlZ[gh_�ij_^klZ\e_gb_�\u[jZgguo�\ gZklhys__�\j_fy�h[t_dlh\��<u�fh`_l_�baf_�gylv�jZaf_ju�b i_j_f_sZlv�wlh�hdgh��Wd\b\Ze_gl�f_gx�� <b^���IeZ\Zxs__�hdgh�
Hlqzlu�7ULPEOH�5RDG/LQN� ]_g_jbjm_l�fgh`_kl\h�jZaebqguo�hlqzlh\��Ijbf_j� ± hlqzl�ih�rZ[ehgZf� ± kh^_j`Zsbc�bg�l_j\Zeu�f_`^m�ibd_lZfb�b lbi�rZ[ehgZ��ihi_j_qgu_�k_q_gby�ijbf_gy_fu_�gZ�jZaebqguo�ibd_lZo�ih�ljZkk_��<u�fh`_l_�hagZdhfblvky�k hlqzlZfb�hldju\�bo�\ Ijh\h^gbd_�0LFURVRIW�:LQGRZV��Hlqzlu�khojZgyxlky�\ dZlZeh�]_�&�?7ULPEOH�*HRPDWLFV�2IILFH?3URMHFWV?[[?5HSRUWV?5RDG/LQN��]^_�[[�� gZa\Zgb_�ijh_dlZ�

 Ijbf_qZgb_�± hlqzl�[Zau�^Zgguo�hlebqZ_lky�hl�hlqzlZ�h[�hrb[dZo��Hlqzl�h[�hrb[dZo�Z\lhfZlbq_kdb�]_g_jbjm_lky�\kemqZ_�ihy\e_gby�hrb[hd�\ l_q_gb_�\uiheg_gby�ijh]jZffu�Bkihevah\Zgb_�aZihegbl_ey�ihey�^ey�\\h^Z�agZq_gbc�\ ihey�Bkihevamcl_� aZihegbl_ev�ihey�\ ex[hf� ]jZnbq_kdhf�hdg_� �\dexqZy�ieZ\Zxs__�hdgh��^ey�\\h^Z�agZq_gby�\
ihey�^bZeh]Z��Dh]^Z�Zdlb\_g�aZihegbl_ev�ihey��\b^�dmjkhjZ�baf_gblky�gZ� ��Wlh�ijhbkoh^bl��gZijbf_j�\^bZeh]_�<klZ\blv�3,�Bkihevah\Zgb_�iheamgdZ�^ey�\u[hjZ�lhq_d�beb�k_q_gbc�Dh]^Z�7ULPEOH�5RDG/LQN�ihijhkbl�\Zk�\u[jZlv�lhqdb�i_j_k_q_gby��3,���lhqdb�\_jlbdZevgh]h�i_j_k_q_gby��93,���beb� ijhnbev� ihi_j_qgh]]h� k_q_gby�� lh�^ey�wlh]h�<u�fh`_l_ bkihevah\Zlv�iZg_ev�iheamgdZ��GZ�Jbkmgd_� ����ihdZaZgZ�lbibqgZy�iZg_ev�iheamgdZ�

Jbkmghd������IZg_ev�iheamgdZ�>ey�\u[hjZ�h[t_dlh\�k ihfhsvx�iheamgdZ����<uah\bl_�iZg_ev�iheamgdZ��>ey�wlh]h�szedgbl_�furvx�

 Ijbf_qZgb_�± iZg_ev�iheamgdZ�fh`gh�\ua\Zlv�lhevdh�s_eqdhf�furb��DeZ\bZlmjghc�dhf[bgZpbb�g_l�DZ`^uc�fZjd_j�gZ�iZg_eb�iheamgdZ�b^_glbnbpbjm_l�hl^_evgmx� lhqdm�i_j_k_q_gby� �3,��� lhqdm�\_jlbdZevgh]h�i_j_k_q_gby��93,���beb�ijhnbev�² \ aZ\bkbfhklb�hl�\u[jZggh]h�^bZeh]Z�22 Kh\_l�± \u[jZggZy�\ gZklhys__�\j_fy�lhqdZ�beb�ijhnbev�mdZaZgZ�\ ihe_�ke_\Z�hl�iZg_eb�iheamgdZ��GZ�jbkmgd_������gZijbf_j��iheamghd�� \ 3,������I_j_f_klbl_�iheamghd�^ey�\u[hjZ�gm`ghc�lhqdb�beb�ijhnbey�gZ�iZg_eb�iheamgdZ��<u�fh`_l_�i_j_f_klblv�_]h�\ijZ\h�beb�\e_\h�hl�\u[jZgghc�\ gZklhys__�\j_fy�lhqdb��>ey�i_j_f_s_gby�iheamgdZ�\ijZ\h��k^_eZcl_�h^gh�ba�ke_^mxs_]h�

Iheamghd IZg_ev�iheamgdZ
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��GZ`fbl_�Æ beb� 3J8S ^ey�i_j_oh^Z�d ke_^mxs_fm�fZjdzjm��Iheamghd�i_j_c^zl�gZ�h^bg�fZjdzj�\ijZ\h��>_eZcl_ wlh��ihdZ�g_�^hklb]gbl_�gm`ghc�lhqdb�beb�ijhnbey���S_edgbl_�\ iZg_eb�iheamgdZ kijZ\Z�hl�iheamgdZ��Iheamghd�i_j_c^zl�gZ�h^bg�fZjd_j�\ijZ\h��>_eZcl_�wlh��ihdZ�g_�^hklb]gbl_�gm`ghc�lhqdb�beb�ijhnbey���GZ`fbl_�iheamghd�b��m^_j`b\Zy�e_\mx�dghidm�furb��i_j_lZsbl_�_z d�gm`ghc�lhqd_�beb�ijhnbex��>ey�i_�j_f_s_gby�iheamgdZ�\e_\h��k^_eZcl_�\kz�\ ijhlb\hiheh`ghf�gZijZ\e_gbb�GZ`fbl_�Å beb�3J'RZQ�<uoh^ ba 7ULPEOH�5RDG/LQN�>ey�\uoh^Z�ba�7ULPEOH�5RDG/LQN���<u[_jbl_�NZce���<uoh^�Wlh�^_ckl\b_�aZdjh_l�l_dmsbc�nZce��aZdjh_l�ijh]jZffgh_�h[_ki_q_gb_��b \ha\jZlbl�<Zk�\ 7ULPEOH�*HRPDWLFV�2IILFH�
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��MijZ`g_gby�<\_^_gb_�GZqgbl_�agZdhfblvky�k 7ULPEOH�5RDG/LQN�bamqb\�ke_^mxsb_�^\Z�mijZ`g_gby���i_j\h_�mijZ`g_gb_�ihfh`_l�\Zf�bamqblv�ijhp_kk�bfihjlZ�nZceh\�k ieZgh\ufb�b \ukhlgufb�we_f_glZfb�ljZkku�kha^Zggufb�\ ijh]jZffghf�h[_ki_q_gbb�^jm]bo�ijhba\h^bl_e_c��<u�gZmqbl_kv�kha^Z\Zlv�rZ[ehgu�ihi_jqgbdh\�^ey�ljZkku�b ijbf_gylv�agZq_gby�hl]hgh\�\bjZ`Z���i_j\h_�mijZ`g_gb_�ihfh`_l�\Zf�bamqblv�dZd�\jmqgmx�\\_klb�we_f_glu�ljZkku�kh�kljhbl_evguo�q_jl_`_c��<u�gZmqbl_kv�\uqbkeylv�h[tzfu�a_feyguo�jZ[hl�b i_j_^Z\Zlv�nZce \ 7ULPEOH�6XUYH\�&RQWUROOHU��^ey�\u�iheg_gby�jZa[b\hqguo�jZ[hl�GZ�dZ`^h_�mijZ`g_gb_�mc^zl�ijb[ebabl_evgh����fbgml�<h�\j_fy�h[mq_gby�\u�fh`_l_�ihemqblv�^_lZevgmx�bgnhjfZpbx�\ bgl_jZdlb\ghc�KijZ\d_�gZ`Z\ )� beb�imgdl�f_gx�KijZ\dZ�MijZ`g_gb_�i_j\h_��Bfihjlbjh\Zgb_�we_f_glh\�ljZkku�A^_kv�<u� gZmqbl_kv� bfihjlbjh\Zlv� ijh_dl� ljZkku�� kha^Zgguc� \ ijh]jZffZo�^jm]bo� ijhba\h^bl_e_c��<u� ma�gZ_l_�dZd���gZkljhblv�ijh_dl��aZimklblv�ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�5RDG/LQN���kha^Zlv�rZ[ehgu��bfihjlbjh\Zlv�we_f_glu ljZkku��ijbf_gylv�rZ[ehgu��ijbf_gylv�hl]hg�\bjZ`Z��ijhkfZljb\Zlv�ihi_j_qgu_�ijhnbeb��ihi_j_qgbdb���i_j_^Z\Zlv�^Zggu_�^ey�\uiheg_gby�jZa[b\hqguo�jZ[hl��wdkihjlbjh\Zlv�ijh_dl�Bamq_gb_�ijh\h^blky�\ \ur_mdZaZgghf�ihjy^d_��GZ�wlh�mc^zl�ijb[ebabl_evgh����fbgml�
GZkljhcdZ�ijh_dlZ�>ey�gZkljhcdb�gh\h]h�ijh_dlZ����AZimklbl_ 7ULPEOH�*HRPDWLFV�2IILFH����K^_eZcl_�h^gh�ba�ke_^mxs_]h���<u[_jbl_�NZce���Gh\uc�ijh_dl�

��GZ`fbl_�bgkljmf_gl� Gh\uc�ijh_dl gZ�bgkljmf_glZevghc�iZg_eb�KlZg^ZjlgZy����< ihe_�Bfy��\\_^bl_ gZa\Zgb_�ijh_dlZ����GZ`fbl_�rZ[ehg�ih^�gZa\Zgb_f�5RDG/LQN������Szedgbl_�ih�HD��Ihy\blky�ke_^mxsbc�^bZeh]�
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���M[_^bl_kv��qlh�\u[jZgZ�\deZ^dZ�IZjZf_lju�ijh_dlZ����< ihe_�<uqbkebl_ev��\\_^bl_�k\hz�bfy��b aZihegbl_�^jm]b_�ihey��G_�baf_gycl_�gbq_]h�gZ�^jm]bo�\deZ^dZo�

 Ijbf_qZgb_�± <deZ^dZ�NhjfZlu�b _^bgbpu�baf_j_gby iha\hey_l�<Zf�baf_gylv�nhjfZl�mdehgZ��nhjfZl�[hdh\h]h�hl�dhkZ��\ujZ`_gb_�hlghr_gby��nhjfZl�ibd_lZ`Z�beb�_^bgbpu�baf_j_gby�h[tzfZ�^ey�ijh_dlZ��NhjfZl��dhlhjuc�<u�mdZ`b�l_��ijbf_gy_lky�d l_dms_fm ijh_dlm��G_�baf_gycl_�[hevr_�wlb�iZjZf_lju����Szedgbl_�ih�HD�Imkd 7ULPEOH�5RDG/LQN�>ey�aZimkdZ�ijh]jZffgh]h�h[_ki_q_gby�7ULPEOH�5RDG/LQN����< j_`bf_�ijhkfhljZ�IeZg��\u[_jbl_�Bgkljmf_glu���5RDG/LQN���AZimkd�Ihy\blky�jZ[hq__�hdgh�5RDG/LQN�
Bfihjlbjh\Zgb_�nZceZ�k we_f_glZfb�^hjh`gh]h�ijh_dlbjh\Zgby�FZkl_j�ijh\_^zl�<Zk�q_j_a�ijhp_kk�bfihjlbjh\Zgby�we_f_glh\�^hjh`gh]h�ijh_dlbjh\Zgby��>ey�wlh]h����<u[_jbl_�NZce���Bfihjl��Ihy\blky�^bZeh]�Bfihjl����< kibkd_�Lbiu��\u[_jbl_�>hjh`guc�nZce�^jm]bo�ijhba\h^bl_e_c�b szedgbl_�ih�2.��Ihy\blky�fZkl_j�)LOH�2SHQ��Ihke_�dZ`^h]h�gZ`Zlby�gZ�1H[W [m^_l�ihy\eylvky�^bZeh]����< kibkd_�'DWD�IRUPDW��NhjfZl�^Zgguo���\u[_jbl_�$XWRGHVN�&LYLO�'HVLJQ���6RIWGHVN b szedgbl_�ih�2.����<u[_jbl_�ke_^mxsb_�nZceu�ba�&�? 7ULPEOH�*HRPDWLFV 2IILFH�? 3URMHFWV�? gZa\Zgb_�ijh_dlZ ? &KHFNLQ�? �± $XWRGHVN�5RDG�+RUL]± $XWRGHVN�5RDG�9HUW± $XWRGHVN�5RDG�;VHFWlb�nZceu�kh^_j`Zl�ieZgh\u_�b \ukhlgu_�we_f_glu�^hjh`gh]h�ijh_dlbjh\Zgby�b ihi_j_qgbdb�kha^Zggu_�kihfhsvx�ijh]jZffu�$XWRGHVN�&LYLO�'HVLJQ����Szedgbl_�ih�1H[W����<u[_jbl_�&HQWHU dZq_kl\_�hk_\hc�ebgbb�\_jlbdZevgh]h�ijhnbey�b szedgbl_�ih�1H[W����<u[_jbl_�'DWXP��� ih\_joghklb�k ihi_j_qgbdZfb�b szedgbl_�ih�1H[W����<u[_jbl_�ke_^mxsb_�neZ`db�± &RQYHUW�RXWVLGH�SRLQWV�WR�VLGH�VORSHV± /HIWRIURDG± 5LJKWRIURDG
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± ([FOXGH�PDLQ�DOLJQPHQW�IURP�WHPSODWH���Szedgbl_�ih�)LQLVK�Ijh]jZffZ�kha^Zkl�gh\mx�ljZkkm�b bfihjlbjm_l�ieZgh\u_�b \ukhlgu_�we_f_glu��HgZ�dhg\_jlbjm_l�ihi_j_q�gbdb�\ rZ[ehgu�b gZagZqbl�khhl\_lkl\mxsb_�ibd_lu��IeZgh\u_�we_f_glu�ihy\ylky�\ hdg_�IeZg��dZd�ihdZaZgh�gZ�jbkmgd_�����

Jbkmghd ����Hdgh�ieZg�>ey�ijhkfhljZ�ieZgh\uo�we_f_glh\�ljZkku����<u[_jbl_�LjZkkZ���< ieZg_��Ihy\blky�ke^mxsbc�^bZeh]�

���HagZdhfvl_kv�k bfihjlbjh\Zggufb�ieZgh\ufb�]_hf_ljbq_kdbfb�we_f_glZfb����Szedgbl_�ih�AZdjulv����<u[_jbl_�LjZkkZ���Ijh^hevguc�ijhnbev��Ihy\blky�ke_^mxsbc�^bZeh]�
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���HagZdhfvl_kv�k bfihjlbjh\Zggufb�\ukhlguf�]_hf_ljbq_kdbfb�we_f_glZfb����Szedgbl_�ih�AZdjulv�Ke_^mxsbc�wlZi�± wlh�hagZdhfe_gb_�k bfihjlbjh\Zggufb�ihi_j_qgufb�ijhnbeyfb�
HagZdhfe_gb_ k�ihi_j_qgufb�ijhnbeyfb�<u�fh`_l_�hagZdhfblvky�k bfihjlbjh\Zggufb�ihi_j_qgufb�ijhnbeyfb��>ey�wlh]h����<u[_jbl_�LjZkkZ���Ihi_j_qgbdb�Ihy\blky�Hdgh�ihi_j_qgbdZ��kf��jbkmghd�������LZf�\u�m\b^bl_�i_j\uc�ihi_j_qgbd�

Jbkmghd�����Hdgh�ihi_j_qgbdZ�22 Kh\_l�± JZkklZ\vl_�hdgZ�IeZg�b Ihi_j_qgbd�gZ�jZ[hq_f�klhe_�lZd��qlh[u�fh`gh�[ueh��Kbgbc�d\Z^jZlbd�k dj_klbdhf�gZ�ljZkk_�\ hdg_�IeZg�h[hagZqZ_l�]^_�gZoh^blky�ihi_j_qgbd�hlh[jZ`zgguc�\ hdg_�ihi_j_qgbdZ����Bkihevamcl_�iZg_ev�k iheamgdhf�^ey�\u[hjZ�dZ`^h]h�ihi_j_qgbdZ��;he__�ih^jh[gmx�bgnhjfZpbx�\u�gZc�^zl_�\ jZa^_e_�Bkihevah\Zgb_�iheamgdZ�^ey�\u[hjZ�lhqdb�beb�ihi_j_qgbdZ����AZdjhcl_�hdhgh�ihi_j_qgbdZ�szedgm\�ih�dghid_�aZdjulby�hdgZ��k dj_klbdhf��
>h[Z\e_gb_�jZ[hq_c�ebgbb�<u�fh`_l_�l_i_jv�^h[Z\blv�jZ[hqmx�ebgbx�\ hdg_�IeZg��HgZ�kh_^bgy_l�ihi_j_qgu_�ijhnbeb��>ey�wlh]h���<u[_jbl_�LjZkkZ���>h[Z\blv�jZ[hqmx�ebgbx��JZ[hqZy�ebgby�ihy\blky�dZd�wlh�ihdZaZgh�gZ�jbkmgd_�gb`_�
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I_j_^ZqZ�ljZkku�<u�fh`_l_�l_i_jv�i_j_^Zlv�we_f_glu�ljZkku�\ ijh]jZffm�7ULPEOH 6XUYH\ &RQWUROOHU ]hlh\mx�^ey�\uiheg_gby�jZa[b\hqguo�jZ[hl��<u�fh`_l_�i_j_^Zlv���ieZgh\u_�b \ukhlgu_�we_f_glu�ljZkku��rZ[ehguIjbf_qZgb_�± ^ey�jZa[b\db�ljZkku�\ \Zr_f�dhgljhee_j_�^he`gZ�[ulv�mklZgh\e_gZ�\hafh`ghklv�jZ�[hlu�k ^hjh`gufb�we_f_glZfb��WlZ�nmgdpby�_klv�lhevdh�\ ijh]jZff_�7ULPEOH 6XUYH\ &RQWUROOHU �\_j�kby �����beb�klZjr_���aZims_gghc�gZ�dhgljhee_j_�7ULPEOH 6XUYH\ &RQWUROOHU�>ey�wdkihjlZ�ljZkku����K^_eZcl_�h^gh�ba�ke_^mxs_]h�± <u[_jbl_�NZce���Wdkihjl�±Szedgbl_�ih�bgkljmf_glm�Wdkihjl gZ�iiZg_eb�bgkljmf_glh\�KlZg^ZjlgZy����<u[_jbl_�imgdl�Ijh_dl�ljZkku�\ 6XUYH\ &RQWUROOHU����Szedgbl_�ih�GZkljhcdZ����< ihe_�<_jkby��\u[_jbl_�gm`gmx�\_jkbx����Szedgbl_�ih�2.�^ey�ih^l\_j`^_gby�nmgdpbc 7ULPEOH�6XUYH\�&RQWUROOHU����Szedgbl_�ih�2.�^ey�gZqZeZ�wdkihjlZ����< ^bZeh]_�KhojZgblv�dZd�\u[_jbl_�gm`guc�dhgljhee_j����Ih^kh_^bgbl_�dhgljhee_j�d dhfivxl_jm����M[_^bl_kv�qlh�7ULPEOH�6XUYH\�&RQWUROOHU�]hlh\h�ijbgylv�nZce�����Szedgbl_�ih�Hldjulv�^ey�kh_^bg_gby�k dhgljhee_jhf�����< ^bZeh]_�KhojZgblv�dZd��\ ijh]jZff_�5RDG/LQN���\u[_jbl_�h^gh�ba�ke_^mxs_]h�± Hkgh\gZy�iZfylv��^ey�khojZg_gby�\ hkgh\ghc�iZfylb�dhgljhee_jZ�± 3& dZjlZ��^ey�khojZg_gby�gZ�3& dZjl_�dhgljhee_jZ�����Szedgbl_�ih�Hldjulv�����Szedgbl_�ih�KhojZgblv�NZce�[m^_l�i_j_^Zg�\ dhgljhee_j�7ULPEOH 6XUYH\ &RQWUROOHU�
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I_j\uc�mjhd�mki_rgh�aZ\_jrzg�MijZ`g_gb_�\lhjh_��\\h^�we_f_glh\�^hjh`gh]h�ijh_dlbjh\Zgby�\jmq�gmx�A^_kv�<u�gZmqbl_kv�\\h^blv�we_f_glu�^hjh`gh]h�ijh_dlbjh\Zgby��<u�magZ_l_�dZd���gZkljhblv�ijh_dl��knhjfbjh\Zlv�Fh^_ev�Ih\_joghklb�k ihfhsvx�ijh]jZffgh]h�h[_ki_q_gby�'70/LQN���aZimkdZlv�ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�5RDG/LQN��kha^Z\Zlv�rZ[ehg�ijhnbey��\\h^blv�we_f_glu�^hjh`gh]h�ijh_dlbjh\Zgby��\\h^blv�\_jlbdZevgu_�we_f_glu�ljZkku��ijbf_gylv�rZ[ehgu��ijbf_gylv�hl]hgu�\bjZ`_c��\uqbkeylv�h[t_fu��wdkihjlbjh\Zlv�ijh_dl��i_j_^Z\Zlv�ijh_dl�ljZkku�^ey�\uiheg_gby�jZa[b\hqguo�jZ[hl�\ ihe_�Bamq_gb_�ijh\h^blky�\ \ur_mdZaZgghf�ihjy^d_��GZ�wlh�mc^zl�ijb[ebabl_evgh����fbgml�GZkljhcdZ�ijh_dlZ�>ey�gZkljhcdb�gh\h]h�ijh_dlZ����AZimklbl_ 7ULPEOH�*HRPDWLFV�2IILFH����K^_eZcl_�h^gh�ba�ke_^mxs_]h���<u[_jbl_�NZce���Gh\uc�ijh_dl�
��GZ`fbl_�bgkljmf_gl� Gh\uc�ijh_dl�gZ�bgkljmf_glZevgmx�iZg_eb�KlZg^ZjlgZy����< ihe_�Bfy \\_^bl_�gZa\Zgb_�ijh_dlZ����<u[_jbl_�rZ[ehg�5RDG/LQN������GZ`fbl_�HD��^ey�kha^Zgby�gh\h]h�ijh_dlZ�Ihy\blky�ke_^mxsbc�^bZeh]�k \u[jZgghc�\deZ^dhc�IZjZf_lju�ijh_dlZ�
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���< ihe_�<uqbkebl_ev \\_^bl_�k\hz�bfy�b \\_^bl_�^jm]b_�^Zggu_��G_�baf_gycl_�agZq_gby�gZ�^jm]bo�\deZ^�dZo�

 Ijbf_qZgb_�± <deZ^dZ�NhjfZlu�b _^bgbpu�baf_j_gby iha\hey_l�<Zf�baf_gylv�nhjfZl�mdehgZ��nhjfZl�[hdh\h]h�hl�dhkZ��\ujZ`_gb_�hlghr_gby��nhjfZl�ibd_lZ`Z�beb�_^bgbpu�baf_j_gby�h[tzfZ�^ey�ijh_dlZ��NhjfZl��dhlhjuc�<u�mdZ`b�l_�ijbf_gy_lky�d l_dms_fm�ijh_dlm��G_�baf_gycl_�[hevr_�wlb�iZjZf_lju����Szedgbl_�ih�HD�

 Ijbf_qZgb_�� < wlhf�kemqZ_��kha^Zgguc�m`_ ijh_dl�bf__l�lhqdb�\ [Za_�^Zgguo�
Nhjfbjh\Zgb_�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb�Fh^_ev�ih\_joghklb��\ \b^_�]hjbahglZe_c��iha\hey_l�<Zf�\uqbkeylv�h[t_fu�a_feyguo�jZ[hl�< wlhc�qZklb�mijZ`_gby�fu�gZmqbfky�kha^Z\Zlv�fh^_ev�ih\_joghklb�k ihfhsvx�ijh]jZffgh]h�h[_ki_q_gby�'70/LQN��b \u[bjZlv�_z \�dZq_kl\_�ih\_joghklb�\ ijh_dl_�7ULPEOH�5RDG/LQN�>ey�kha^Zgby�fh^_eb�ih\_joghklb����< j_`bf_�ijhkfhljZ�IeZg�\u[_jbl_�Bgkljmf_glu���'70/LQN���Gh\Zy�ih\_joghklv�Ihy\blky�ke_^mxsbc�^bZeh]�

���< ihe_�Bfy \\_^bl_�gZa\Zgb_�ih\_joghklb����< ]jmii_�Lhqdb \u[_jbl_�i_j_dexqZl_ev�Ih�\k_c�[Za_�^Zgguo����Szedgbl_�ih�HD�>_lZevgZy�ih\_joghklv�[m^_l�kha^ZgZ�ih�\k_f� lhqdZf�\ [Za_�^Zgguo��WlZ�ih\_joghklv�ihy\blky�\ ]jZnbq_�kdhf�hdg_�
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22 Kh\_l� � gZ�wlhc�klZ^bb��<u�fh`_l_�bkihevah\Zlv '70/LQN�^ey�j_^Zdlbjh\Zgby�ih\_joghklb��H[jZlbl_kv�d mijZ`g_�gbx�\ jmdh\h^kl\_�ihevah\Zl_ey�7ULPEOH�'70/LQN����<u[_jbl_�NZce���KhojZgblv ^ey�khojZg_gby�ih\_joghklb����<u[_jbl_�NZce���<uoh^ ^ey�\uoh^Z�ba�ijh]jZffgh]h�h[_ki_q_gby�'70/LQN�WlZ�ih\_joghklv�[m^_l�bkihevah\ZgZ�ihke_�lh]h��dZd�<u�\\_^zl_�ijh_dl�ljZkku�
AZimkd�ijh]jZffgh]h�h[_ki_q_gby�7ULPEOH�5RDG/LQN�L_i_jv�aZimklbl_�7ULPEOH�5RDG/LQN�>ey�aZimkdZ�7ULPEOH�5RDG/LQN���< j_`bf_�ijhkfhljZ�IeZg�\u[_jbl_�Bgkljmf_glu���5RDG/LQN���AZimkd�Ihy\blky hdgh�j_`bfZ�ijhkfhljZ�IeZg�
Kha^Zgb_�rZ[ehgh\�RZ[ehg�ij_^klZ\ey_l�kh[hc�ihi_j_qguc�ijhnbev�ijh_dlZ�ljZkku�Kha^Z^bf�gh\uc�rZ[ehg�>ey�kha^Zgby�rZ[ehgZ����<u[_jbl_�Mlbeblu���J_^Zdlhj�rZ[ehgh\����<u[_jbl_�;b[ebhl_dZ���Gh\Zy����<\_^bl_�7XWRULDOB� \ dZq_kl\_�gZa\Zgby�gh\hc�[b[ebhl_db����Szedgbl_�ih�HD����<u[_jbl_�RZ[ehg���Gh\uc�
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���<\_^bl_�6HFWLRQ� \ dZq_kl\_�gZa\Zgb_�gh\h]h�rZ[ehgZ����Szedgbl_�ih�HD�Ihy\blky�gZa\Zgb_�rZ[ehgZ��;m^ml�^h[Z\e_gu�aZ^ZggZy�ih�mfheqZgbx�ih\_joghklv�ijh_dlZ� �6XEJUDGH � Hk�gh\Zgb_��b i_j\uc�we_f_gl�rZ[ehgZ��6XEJUDGH�����Hgb�ihy\ylky�\ \b^_�^j_\h\b^ghc�kljmdlmju�

Ijbf_qZgb_�± <k_�rZ[ehgu�gZqbgZxlky�k we_f_glZ 6XEJUDGH����dhlhjuc�bf__l�ih�mfheqZgbx�agZq_gby�ij_\ur_gby�bkf_s_gby��������wlhl�we_f_gl�Z\lhfZlbq_kdb�kha^Zzlky�dh]^Z�\u hij_^_ey_l_�gh\uc�rZ[ehg�22 Kh\_l�� mihjy^hqbl_�gZ�jZ[hq_f�klhe_�hdgh�ijhkfhljZ�rZ[ehgh\�b hdgh�k\hckl\Z�lZd��qlh[u�<u�fh]eb�\b^_lv�bo�h[Z�>ey�j_^Zdlbjh\Zgby�we_f_glZ��\u^_ebl_�_]h�\ ^j_\h\b^ghc�kljmdlmj_��b baf_gbl_�agZq_gby�\ khhl\_lkl\mx�sbo�iheyo��Khhl\_lkl\mxsbc�we_f_gl�hdZ`_lky�\u^_e_gguf�\ hdg_�ijhkfhljZ�rZ[ehgh\�GZ�Jbkmgd_�����ihdZaZg�rZ[ehg��dhlhjuc�<u�kh[bjZ_l_kv�hij_^_eylv�

Jbkmghd�����RZ[ehg�ihi_j_qgbdZ�

 Ijbf_qZgb_�� <k_�rZ[ehgu�gZqbgZxlky�k we_f_glZ�lbiZ�6WDUW��GZqZeh���We_f_gl�wlh]h�lbiZ Z\lhfZlbq_kdb�kha^Z_lky��dh]^Z�<u�hij_^_ey_l_�gh\uc�rZ[ehg�>ey�hij_^_e_gby�rZ[ehgZ����Szedgbl_�ih�Ijbf_gblv ^ey�\\h^Z�agZq_gby�ih�mfheqZgbx�����\ iheyo�Ij_\ur_gb_ b Kf_s_gb_��WlZ�ih�abpby�ij_^klZ\ey_l�i_j_k_q_gb_�ieZgh\uo�b \ukhlguo�we_f_glh\�ijh_dlZ�ljZkku����Szedgbl_�ih�Gh\uc�D ^j_\h\b^ghc�kljmdlmj_�[m^_l�^h[Z\e_gZ�6XEJUDGH������<u[_jbl_�neZ`hd�Hl]hg�\bjZ`Z���NeZ`hd�Mrbj_gb_ klZg_l�^hklmiguf��G_�hlf_qZcl_�_]h�����<\_^bl_�\ ihe_�Ihi_j_qguc�mdehg ������Z \�ihe_�Kf_s_gb_ ����f_ljh\�

 Ijbf_qZgb_�± <deZ^dZ�NhjfZlu�b _^bgbpu�baf_j_gby iha\hey_l�<Zf�baf_gylv�nhjfZl�mdehgZ��nhjfZl�[hdh\h]h�hl�dhkZ��\ujZ`_gb_�hlghr_gby��nhjfZl�ibd_lZ`Z�beb�_^bgbpu�baf_j_gby�h[tzfZ�^ey�ijh_dlZ��NhjfZl��dhlhjuc�<u�mdZ`b�l_��ijbf_gy_lky�d l_dms_fm�ijh_dlm��G_�baf_gycl_�[hevr_�wlb iZjZf_lju����Szedgbl_�ih�Ijbf_gblv ^ey�hljbkh\db�ko_fu�

 Ijbf_qZgb_�� <u�\\_eb�i_j\u_�^\Z�lbiZ�we_f_glh\�ba�LZ[ebpu��������Ih\lhjbl_�wlZiu���� ��^ey�dZ`^h]h�ba�^jm]bo�lbih\�we_f_glh\�\ LZ[ebp_�����gZqZ\�k lj_lv_c�kljhdb��< wlhc�lZ[ebp_�mdZaZg�dZ`^uc�we_f_gl�rZ[ehgZ�b f_lh^�_]h�ihkljh_gby�^ey�rZ[ehgZ�6HFWLRQ��LZ[ebpZ�����We_f_glu�rZ[ehgZ�Lbi� we_�f_glZ F_lh^ Hl]hg�\bjZ`Z Mrbj_gb_ Ihi_j_qguc�mdehg >_evlZ�hlf_ldb Kf_s_gb_ Dh^
6WDUW� �GZ�qZeh� ² ² ² ² ����� ���� ²
Ijh_dlgZy�ebgby Ihi_j_qguc�mdehg� bkf_s_gb_

>Z G_l ���� ² ���� ²
Ijh_dlgZy�ebgby >_evlZ� hl�f_ldb� bkf_s_gb_

>Z G_l ² ��� ���� ²
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Ijh_dlgZy�ebgby Ihi_j_qguc�mdehg� bkf_s_gb_
>Z G_l ���� ² ���� 6KRXOGHU�;jh\dZ�

Ijh_dlgZy�ebgby Ihi_j_qguc�mdehg� bkf_s_gb_
G_l G_l ����� ² ���� ²

Hldhk Mdehg�\u_fdb����� Mdehg�gZkuib����� Dx\_l�rbjbghc�����f_ljZ &DWFK� �<h�^hklhd�
���<u[_jbl_�;b[ebhl_dZ���KhojZgblv ^ey�khojZg_gby�rZ[ehgZ����Szedgbl_�ih�HD�
<\h^�ieZgh\uo�we_f_glh\�ljZkku�>ey�ijbf_g_gby�ieZgh\uo�we_f_glh\�d gh\hfm�ijh_dlm�ljZkku����<u[_jbl_�NZce���Gh\Zy�ljZkkZ����< ihe_�Bfy�ljZkku \\_^bl_�'HPR����MklZgh\bl_�\ ihe_�GZqZevguc�ibd_l�agZq_gb_��������< kibkd_�Ih\_joghklv \u[_jbl_�ih\_joghklv��dhlhjmx�<u�kha^Zeb�k ihfhsvx�7ULPEOH�'70/LQN�

 Ijbf_qZgb_�± \u[_jbl_�<b^���Ih\_joghklv ^ey�ijhkfhljZ�wlhc�ih\_joghklb��Wlh�g_h[yaZl_evgh����Szedgbl_�ih�HD�Ihy\blky�^bZeh]�< ieZg_����<u[_jbl_�\deZ^dm�3,����GZ`fbl_�<klZ\blv��b \\_^bl_�dhhj^bgZlu�i_j\hc�lhqdb�i_j_k_q_gby��3,�����< LZ[ebp_�����mdZaZgu�q_luj_�lhqdb�i_j_k_q_gby�b bo�dhhj^bgZlu��M^hklh\_jbl_kv�\ lhf��qlh�\u[jZg�neZ`hd�Ihke_�l_dms_c�3,�LZ[ebpZ�����Dhhj^bgZlu�3,LhqdZ� i_j_k_q_�gby [ \
3,�� �������� ��������3,�� �������� ��������3,�� �������� ��������3,�� �������� ��������
���Szedgbl_�ih�Ijbf_gblv����Ih\lhjbl_�wlZiu���b ��^ey�dZ`^hc�3,��GZ�\deZ^dZ 3, \ ^bZeh]_�< ieZg_ [m^_l�ihy\eylvky�ghf_j�3,�gZ^�dhlh�jhc�\u�\ gZklhys__�\j_fy�jZ[hlZ_l_�����Szedgbl_�ih�AZdjulv�22 Kh\_l�± ^ey�hagZdhfe_gby�kh�ko_fhc�\u[_jbl_�<b^� ��IhdZaZlv�\kz��>ey�ih^l\_j`^_gby�\\_^zgguo�^Zgguo�gZ`fbl_�IjZ\dZ 3,��AZl_f�kgh\Z�gZ`fbl_ AZdjulv�>ey�ijbf_g_gby�iZjZf_ljh\�djb\hc�d dZ`^hc�ba�lhq_d�i_j_k_q_gby����K ihfhsvx�iZg_eb�iheamgdZ�\u[_jbl_�3,������< ihe_�Lbi�djb\hc \u[_jbl_�Hdjm`ghklv \ kibkd_����MklZgh\bl_�\ ihe_�JZ^bmk �����������Szedgbl_�ih�Ijbf_gblv �beb�\u[_jbl_�3,����qlh[u ijbgylv�agZq_gby�ih�mfheqZgbx�\ ^jm]bo�iheyo�>ey�ijbf_g_gby�iZjZf_ljh\�djb\hc�^ey�3,������< ihe_�Lbi�djb\hc \u[_jbl_�Hdjm`ghklv ba�kibkdZ����MklZgh\bl_�\ ihe_�JZ^bmk �����������Szedgbl_�ih�Ijbf_gblv�
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AgZq_gby�\ khhl\_lkl\mxsbo�iheyo�baf_gylky��GZijbf_j��^ey�3,���[m^ml�\uqbke_gu�^ebgZ�lZg]_gkZ�b ^ebgZ�^m]b�22 Kh\_l�± ^ey�kha^Zgby�hlqzlZ�ih�ijh_dlm�ljZkku�gZ`fbl_�Hlqzl����Szedgbl_�ih�AZdjulv�Ibd_lZ`�[m^_l�hlh[jZ`zg�\ dexq_\uo�lhqdZo�djb\hc�\ ke_^mxs_f�hdg_�

22 Kh\_l�± m\_ebqvl_�fZkrlZ[�bah[jZ`_gby�^ey ijhkfhljZ�ibd_lZ`Z�gZ�ljZkk_�
<\h^�\ukhlguo�we_f_glh\�ljZkku�>ey�ijbf_g_gby�\_jlbdZevguo�we_f_glh\�ijh_dlZ�ljZkku����<u[_jbl_�LjZkkZ���Ijh^hevguc�ijhnbev�Ihy\blky�^bZeh]�Ijh^hevguc�ijhnbev����Szedgbl_�ih�<klZ\blv����< khhl\_lkl\mxsbo�iheyo��\\_^bl_�ibd_lZ`gh_�agZq_gb_�b hlf_ldm�^ey�i_j\hc�\_jlbdZevghc�lhqdb�i_j_k_�q_gby��93,����< LZ[ebp_�����ihdZaZgu�agZq_gby�^ey�dZ`^hc�ba�iylb�\_jlbdZevguo�lhq_d�i_j_k_q_gby����Szedgbl_�ih�Ijbf_gblv���Ih\lhjbl_�wlZiu���b ��^ey�\k_o�hklZevguo�93,�\ LZ[ebp_�����M[_^bl_kv�qlh�neZ`hd�Ihke_�l_dms_c 93,�LZ[ebpZ�����AgZq_gby�93,<_jlbdZevgZy� lhqdZ� i_�j_k_q_gby Ibd_l Hlf_ldZ
93,�� ������� ������93,�� ������� ������93,�� ��������� ������93,�� ��������� ���������Szedgbl_�ih�AZdjulv�
22 Kh\_l�± ^ey�ijh\_jdb�ijZ\bevghklb \\_^zgguo�^Zgguo�gZ`bfZ_l�IjZ\dZ 93,V��AZl_f�kgh\Z�gZ`fbl_�AZdjulv�>ey�ijbf_g_gby�iZjZf_ljh\�djb\hc�d dZ`^hc�ba�\_jlbdZevguo�lhq_d�i_j_k_q_gby����K ihfhsvx�iZg_eb�iheamgdZ�\u[_jbl_�93,���22 Kh\_l�� _keb�<u�\\_^zl_���\ ihe_ 93,�b gZ`fzl_� 7DE ^ey�baf_g_gby�agZq_gby��lh�iheamghd�i_j_f_klblky�\ 93,���
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���< ihe_�Lbi�djb\hc \\_^bl_�Kbff_ljbqgZy�iZjZ[heZ \u[jZ\�ba�kibkdZ����MklZgh\bl_�\ ihe_�>ebgZ �����������Szedgbl_�ih�Ijbf_gblv �beb�\u[_jbl_�93,����qlh[u�ijbgylv�agZq_gby�ih�mfheqZgbx�\ ^jm]bo�iheyo��� Ih\lhjbl_�wlZiu���� ��^ey�93,����Bkihevamcl_�l_�`_�kZfu_�agZq_gby�iZjZf_ljh\����Szedgbl_�ih�AZdjulv�< hdg_�ijhkfhljZ�ijh^hevgh]h�ijhnbey�ihy\blky�ke_^mxs__�



 Ijbf_qZgb_�± g_jh\gZy�ebgby�± wlh�_kl_kl\_ggZy�ih\_joghklv��ihemq_ggZy�ba�Fh^_eb�Ih\_joghklb�

 Ijbf_qZgb_�± ihke_�lh]h�dZd�<u�aZdjh_l_�^bZeh]�Ijh^hevguc�ijhnbev khhl\_lkl\mxs__�hdgh�lZd`_�aZdjh_lky�
Ijbf_g_gb_�rZ[ehgh\�GZ�wlhf�mjhd_�fu�jZkkfhljbf�h^bg�^bZiZahg�ibd_lh\�b ijbf_gbf�rZ[ehg�ihi_j_qgbdZ�6HFWLRQ��k bgl_j\Zehf����f_ljh\�\^hev�ljZkku�>ey�ijbf_g_gby�rZ[ehgZ����<u[_jbl_�LjZkkZ���RZ[ehgu�Ihy\blky�^bZeh]�RZ[ehgu���>ey�GZqZevgh]h�ibd_lZ ��������\u[_jbl_�rZ[ehg�6HFWLRQ��\ kibkdZo�E_\uc�rZ[ehg b IjZ\uc�rZ[ehg����Szedgbl_�ih�AZdjulv�
Ijbf_g_gb_�hl]hgZ�\bjZ`Z�>ey�ijbf_g_gby�hl]hgZ�\bjZ`Z�d djb\uf����<u[_jbl_�LjZkkZ���Hl]hg�\bjZ`Z�Ihy\blky�^bZeh]�Hl]hg�\bjZ`Z�22 Kh\_l�� mihjy^hqbl_�gZ�jZ[hq_f�klhe_�hdgh�ijhkfhljZ�hl]hgh\�\bjZ`Z�b ^bZeh]�hl]hgh\�\bjZ`Z�lZd��qlh[u�<u�fh]eb�\b^_lv�bo�h[Z��AZl_f�bkihevamcl_�iZg_ev�iheamgdZ�\ ^bZeh]_�Hl]hg�\bjZ`Z��qlh[u�hagZdhfblvky�k j_amevlZlZfb�\uqbke_�gby�hl]hgZ�\bjZ`Z�\ jZaebqguo�3,��LhqdZo�I_j_k_q_gby�����<u[_jbl_�3,������< ihe_�Hk_\Zy�lhqdZ��<_jrbgZ�\ jZkdju\Zxs_fky�kibkd_�
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���<u[_jbl_�neZ`hd�:\lh\klZ\dZ����< ihe_�FZdk��hl]hg�\bjZ`Z��\\_^bl_����������< ihe_�Ihi_j_qguc�mdehg�[_a�hl]hgZ \\_^bl_����������< iheyo�Mdehg�klhdZ�<o��b <uo��<\_^bl_����������< iheyo�>ebgZ�klhdZ�<o��b <uo��<\_^bl_����������Szedgbl_�ih�Ijbf_gblv�LZ[ebpZ�k \uqbke_ggufb�agZq_gbyfb�hl]hgh\�\bjZ`Z�[m^_l�aZ\_jr_gZ�b khhl\_lkl\mxsZy�ko_fZ�ihy\blky�\hdg_�ijhkfhljZ�hl]hgh\�\bjZ`Z�

����<u[_jbl_�3,�������<u[_jbl_�neZ`hd�:\lh\klZ\dZ�����Ijbfbl_�agZq_gby�ih�mfheqZgbx�^ey�FZdk��Hl]hg�\bjZ`Z b Ihi_j_qguc�mdehg�[_a�hl]hgZ�����< iheyo�Mdehg�klhdZ�<o��b <uo��\\_^bl_������������< iheyo�>ebgZ klhdZ�<o��b <uo��<\_^bl_�����������Szedgbl_�ih�Ijbf_gblv�����Szedgbl_�ih�AZdjulv�
<uqbke_gb_�h[tzfh\�Bkihevamcl_�\hafh`ghklv�Z\lhfZlbq_kdh]h�kha^Zgby�hlqzlZ�7ULPEOH�5RDG/LQN�^ey�kha^Zgby�hlqzlZ�h[�h[t_fZo�a_feyguo�jZ[hl�>ey�kha^Zgby�b hagZdhfe_gby�k hlqzlhf�h[�h[tzf_�a_feyguo�jZ[hl����<u[_jbl_�LjZkkZ���Hlqzlu���H[tzfu����Ihy\blky�^bZeh]�Hlqzl�ih�h[tzfZf����Szedgbl_�ih�HD�^ey�ijbgylby�ih�mfheqZgbx�gZqZevgh]h�b dhg_qgh]h�ibd_lh\��Hlqzl�ihy\blky����HagZdhfvl_kv�k hlqzlhf��Z aZl_f�aZdjhcl_�_]h�GZ�Jbkmgd_�����ijb\_^zg�ijbf_j�hlqzlZ�ih�h[tzfZf�a_feyguo�jZ[hl�
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Jbkmghd�����Hlqzl�ih�h[tzfZf�a_feyguo�jZ[hl�
I_j_^ZqZ�we_f_glh\�^hjh`gh]h�ijh_dlbjh\Zgby�L_i_jv�<u�fh`_l_�i_j_^Zlv�we_f_glu�^hjh`gh]h�ijh_dlbjh\Zgby�\ 7ULPEOH�6XUYH\�&RQWUROOHU��ih^]hlh\b\rbkv�d jZa[b\hqguf�jZ[hlZf�\ ihe_��<u�fh`_l_�i_j_^Zlv���ieZgh\u_�b \ukhlgu_�we_f_glu��rZ[ehgu��aZibkb�hl]hgh\�\bjZ`Z�b mrbj_gby

 Ijbf_qZgb_� ± ^ey� ijh\_^_gby� jZa[b\hqguo� jZ[hl� \ \Zr_f� dhgljhee_j_ 76&���^he`gZ�[ulv�bgklZeebjh\ZgZ� \ha�fh`ghklv�jZ[hlu�k we_f_glZfb ^hjh`gh]h�ijh_dlbjh\Zgby��WlZ�\hafh`ghklv�^hklmigZ�lhevdh�\ ijh]jZffghf�h[_ki_q_�gbb 7ULPEOH�6XUYH\�&RQWUROOHU��\_jkby������beb�klZjr_��>ey�i_j_^Zqb�we_f_glh\�ljZkku����K^_eZcl_�h^gh�ba�ke_^mxs_]h���<u[_jbl_�NZce���Wdkihjl�
��GZ`fbl_�bgkljmf_gl� wdkihjl�gZ�bgkljmf_glZevghc�iZg_eb�KlZg^ZjlgZy����<u[_jbl_�neZ`hd�Ijh_dl�ljZkku�\ 6XUYH\�&RQWUROOHU�����Szedgbl_�ih�GZkljhblv����< ihe_�<_jkby��\u[_jbl_�khhl\_lkl\mxsmx�\_jkbx����GZ`fbl_�HD qlh[u�ih^l\_j^blv�\u[jZggh_����GZ`fbl_�HD��qlh[u�gZqZlv�ijhp_kk�wdkihjlZ����< ^bZeh]_�KhojZgblv�dZd \u[_jbl_�khhl\_lkl\mxs__�mkljhckl\h�� dhgljhee_j����Ih^kh_^bgbl_�dhgljhee_j�76&��d dhfivxl_jm�
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���M^hklh\_jbl_kv��qlh�ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�6XUYH\�&RQWUROOHU�]hlh\h�ijbgylv�nZce�����Szedgbl_�ih�Hldjulv ^ey�kh_^bg_gby�k dhgljhee_jhf�����< ^bZeh]_�KhojZgblv�dZd \u[_jbl_��\ 7ULPEOH�5RDG/LQN���\u[_jbl_�h^gh�ba�ke_^mxs_]h���0DLQ�PHPRU\ �Hkgh\gZy�iZfylv���qlh[u�khojZgblv�nZce�\ hkgh\ghc�iZfylb�76&����3&�&DUG �JK�dZjlZ���qlh[u�khojZgblv�nZce�gZ�JK�dZjl_�\ 76&�����Szedgbl_�ih�Hldjulv��NZce�[m^_l�i_j_^Zg�\ dhgljhee_j�76&���<u�mki_rgh�aZdhgqbeb�\lhjhc�mjhd�KiZkb[h� aZ�lh��qlh�\u�g_�ih`Ze_eb�\j_f_gb�gZ�bamq_gb_�g_dhlhjuo�\hafh`ghkl_c� 7ULPEOH�5RDG/LQN��Fu�gZ^__fky��qlh�wlb�mjhdb�ihfh]eb�<Zf�
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��Bkihevah\Zgb_�dhfZg^�f_gx�< wlhc�]eZ\_�ijb\_^zg�djZldbc�h[ahj�g_dhlhjuo�ba�dhfZg^�f_gx�ijh]jZffgh]h�h[_ki_q_gby�7ULPEOH�5RDG/LQN�Ohly�a^_kv�b hibkZgh�dZd�\uihegylv�g_dhlhju_�h[sb_�aZ^Zqb��gh�g_�hibkZgu�klZg^Zjlgu_�dhfZg^u�0LFURVRIW�:LQGRZV�22 Kh\_l�� hibkZgb_�\k_o�dhfZg^�f_gx�<u�gZc^zl_�\ bgl_jZdlb\ghc�kijZ\d_�HibkZgb_�jZ[hlu�k ijh]jZffhc�\u�gZc^zl_�\ =eZ\_���Mjhdb��HibkZgb_�lh]h��dZd�\uihegyxlky�\uqbke_gby�b[hevrh_�dhebq_kl\h�kijZ\hqghc�bgnhjfZpbb��dZkZxs_cky�dhfZg^�f_gx�<u�gZc^zl_�\ =eZ\_���L_ogbq_kdb_�Ih^jh[ghklb�F_gx�NZce�Bkihevamcl_�dhfZg^u�\ f_gx�NZce ^ey���mijZ\e_gby�ijh_dlhf�ljZkku�² \dexqZ_l�kha^Zgb_��hldjulb_��khojZg_gb_��aZdjulb_��dhibjh\Zgb_��i_j_�bf_gh\Zgb_�b m^Ze_gb_�ljZkku���bfihjlbjh\Zgby�b wdkihjlbjh\Zgby�^Zgguo�\ b�ba�ijh_dlZ�ljZkku��gZkljhcdb�iZjZf_ljh\�ljZkkuKha^Zgb_�ljZkku�>ey�kha^Zgby�gh\hc�^hjh`ghc�ljZkku����<u[_jbl_�NZce���Gh\Zy�ljZkkZ�Ihy\blky�^bZeh]�1HZ�5RDG �Gh\Zy�LjZkkZ��Ihe_�bf_gb�ljZkku�<\_^bl_�gZa\Zgb_�ljZkku�\ wlhf�ihe_��GZa\Zgb_�fh`_l�khklhylv�ba�ex[hc�dhf[bgZpbb�r_klgZ^pZlb������beb�f_g__�[md\_ggh�pbnjh\uo�kbf\heh\��?keb�\ gZa\Zgbb�[m^_l�[he__�r_klgZ^pZlb�kbf\heh\��lh�hgh�[m^_l�kh�djZs_gh��>ey�i_j_bf_gh\Zgby�kms_kl\mxs_c�ljZkku���<u[_jbl_�NZce���I_j_bf_gh\Zlv�ljZkkm�Ihe_�gZqZevgh]h�ibd_lZ�< wlhf�ihe_�\\_^bl_�gZqZevguc�ibd_l�^ey�gh\hc ljZkku�Ih\_joghklv�<u[_jbl_�ba�kibkdZ�ih\_joghklv��dhlhjmx�<u�ohlbl_�k\yaZlv�k ljZkkhc��?keb�<u�ohlbl_�jZkkfhlj_lv�ih\_jo�ghklv�\ j_`bf_�IeZg����<u[_jbl_�<b^���Ih\_joghklv�

 Ijbf_qZgb_�± ^ey�kf_gu�gZqZevgh]h�ibd_lZ�b ih\_joghklb�^ey�kms_kl\mxs_c�ljZkku��\u[_jbl_�5RDG���2SWLRQV �LjZk�kZ���IZjZf_lju�����Szedgbl_�ih�HD�Ihy\blky�^bZeh]�< ieZg_�GZ`fbl_�Hlf_gZ ^ey�lh]h�qlh[u�ihdbgmlv�^bZeh]�Gh\Zy�ljZkkZ�
Hldjulb_�kms_kl\mxs_c�ljZkku�<u[_jbl_�kms_kl\mxsmx�ljZkkm�^ey�j_^Zdlbjh\Zgby����<u[_jbl_�NZce���Hldjulv ljZkkm����< ihe_�Bfy�ljZkku eb[h�\\_^bl_�ljZkkm��dhlhjmx�<u�ohlbl_�j_^Zdlbjh\Zlv�beb�\u[_jbl_�gZa\Zgb_�ba�kib�kdZ�
KhojZg_gb_�l_dms_]h�ijh_dlZ�ljZkku�>ey�khojZg_gby�l_dms_c�ljZkku���<u[_jbl_�NZce���KhojZgblv�ljZkkm�Ijh_dl�[m^_l�khojZgzg�\ dZlZeh]_�ijh_dlh\�&�?7ULPEOH�*HRPDWLFV�2IILFH�
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Dhibjh\Zgb_�ijh_dlZ�ljZkku�>ey�dhibjh\Zgby�ljZkku���<u[_jbl_�NZce���KhojZgblv�ljZkkm�dZd�Ihy\blky�^bZeh]�KhojZgblv�dZd�Gh\h_�bfy�ljZkku�< wlhf�ihe_�\\_^bl_�gZa\Zgb_�ljZkku��GZa\Zgb_�fh`_l�khklhylv�ba�ex[hc�dhf[bgZpbb r_klgZ^pZlv������beb�f_g__�[md\_ggh�pbnjh\uo�kbf\heh\��?keb�gZa\Zgb_�m`_�kms_kl\m_l��lh�<u�ihemqbl_�aZijhk�h lhf��ohlbl_�eb�<u�i_j_aZibkZlv�kms_kl\mxsbc�nZce�Dh]^Z�<u�bkihevam_l_�dhfZg^m�6DYH�5RDG�$V��ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�5RDG/LQN�dhibjm_l�\k_ Zki_d�lu�kms_kl\mxs_]h�ijh_dlZ�\ gh\mx�ljZkkm��\dexqZy���ieZgh\u_�b \ukhlgu_�we_f_glu�ljZkku��ijbf_gzggu_�rZ[ehgu��hl]hgu�\bjZ`Z
AZdjulb_�ijh_dlZ�ljZkku�>ey�aZdjulby�ljZkku���<u[_jbl_�NZce���AZdjulv�ljZkkm�
M^Ze_gb_�ljZkku�>ey�ihegh]h�m^Ze_gby�ijh_dlZ ljZkku���<u[_jbl_�NZce���M^Zeblv�ljZkkm�Ihy\blky�^bZeh]�M^Ze_gb_�ljZkku�Ihe_�bf_gb�ljZkku�< wlhf�ihe_����<\_^bl_�bfy�ljZkku��dhlhjmx�<u�ohlbl_�m^Zeblv�Beb�\u[_jbl_�_z gZa\Zgb_�\ kibkd_����Szedgbl_�ih�HD�Ij_^hkl_j_`_gb_�� <u�g_�kfh`_l_�\hkklZgh\blv ljZkkm��dhlhjmx�m^Zebl_�wlbf�kihkh[hf�
I_j_bf_gh\Zgb_�ijh_dlZ�ljZkku�<u[_jbl_�NZce� ��I_j_bf_gh\Zlv�ljZkkm��qlh[u�i_j_bf_gh\Zlv�l_dmsmx�ljZkkm��Ihy\blky�^bZeh]�I_j_bf_�gh\Zlv�ljZkkm�GZa\Zgb_�ljZkku�< wlhf�ihe_��\\_^bl_�gh\h_�gZa\Zgb_�l_dms_c�ljZkku��b gZ`fbl_�2.�
Bfihjlbjh\Zgb_�nZceZ�<u[_jbl_�NZce���Bfihjl��qlh[u�bfihjlbjh\Zlv�nZce�\ ijh_dl�< ^bZeh]_�Bfihjl [m^ml�i_j_qbke_gu�lbiu�nZceh\��dhlhju_�<u�fh`_l_�bfihjlbjh\Zlv���$6&,,�nZceu�h[f_gZ�]jZnbdhc�$XWR&$'��
�G[I���$6&,,�nZceu�^hjh`gh]h�ijh_dlbjh\Zgby��we_f_glu�^hjh`gh]h�ijh_dlbjh\Zgby�ba�7ULPEOH�6XUYH\�&RQWUROOHU��we_f_glu�^hjh`gh]h�ijh_dlbjh\Zgby�ba�nZceZ�7ULPEOH�6XUYH\�&RQWUROOHU��nZceu�jZkljh\h]h�bah[jZ`_gby��nZceu�fh^_e_c�ih\_joghkl_c��we_f_glu�^hjh`gh]h�ijh_dlbjh\Zgby�ba�nZceZ 6'5������nZceu�^hjh`gh]h�ijh_dlbjh\Zgby�^jm]bo�ijhba\h^bl_e_c< ke_^mxsbo�jZa^_eZo�hibkZgu�lbiu�nZceh\��dhlhju_�<u�fh`_l_�bfihjlbjh\Zlv�
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Bfihjlbjh\Zgb_�$6&,,�nZceh\�h[f_gZ�]jZnbdhc�$XWR&$'��
�G[I��Bkihevamcl_�wlm�\hafh`ghklv�^ey�bfihjlbjh\Zgby�$6&,,�nZceh\�h[f_gZ�]jZnbdhc�$XWR&$'��
�G[I��Bfy�nZceZ�<\_^bl_�bfy��G[I�nZceZ��dhlhjuc�<u�ohlbl_�bfihjlbjh\Zlv�Hldjulb_�GZ`fbl_�Hldjulv��qlh[u�bfihjlbjh\Zlv�nZce�
Bfihjlbjh\Zgb_�$6&,,�nZceZ�^hjh`gh]h�ijh_dlbjh\Zgby���7')�Bkihevamcl_�wlm�\hafh`ghklv�^ey�kqblu\Zgby�$6&,,�nZceZ ^hjh`gh]h�ijh_dlbjh\Zgby��Wlhl�nZce�\dexqZ_l�]hjbahglZevgu_�we_f_glu�ljZkku��Hg�fh`_l�lZd`_�\dexqZlv�\_jlbdZevgu_�we_f_glu��rZ[ehgu�b aZibkb�hl]h�gZ�\bjZ`Z�Bfy�nZceZ�<\_^bl_�bfy�nZceZ��WGI�nZceZ��dhlhjuc�<u�ohlbl_�bfihjlbjh\Zlv�Hldjulb_�GZ`fbl_�Hldjulv��qlh[u�bfihjlbjh\Zlv�nZce�

 Ijbf_qZgb_�± Bkihevamcl_�dhfZg^u�f_gx�5RDG��LjZkkZ��^ey�hagZdhfe_gby�beb�j_^Zdlbjh\Zgby�we_f_glh\�ijh_dlh\�ljZkku�Ih^jh[gmx�bgnhjfZpbx�b ijbf_j�wlh]h�nhjfZlZ�\u�gZc^zl_�\ jZa^_e_�����NhjfZl�$6&,,�nZceZ�k we_f_glZ�fb�^hjh`gh]h ijh_dlbjh\Zgby�

 Ijbf_qZgb_�� ?keb�\ ijh_dl�ljZkku�\oh^yl�rZ[ehgu��lh�[m^_l�kha^ZgZ�gh\Zy�[b[ebhl_dZ�rZ[ehgh\��<k_�rZ[ehgu��k\y�aZggu_�k bfihjlbjh\Zgghc�ljZkkhc�khojZgyxlky�\ wlhc�[b[ebhl_d_��GZa\Zgb_�[b[ebhl_db�± wlh�gZa\Zgb_�ljZkku�
Bfihjlbjh\Zgb_�we_f_glh\�^hjh`gh]h�ijh_dlbjh\Zgby�ba�7ULPEOH�6XUYH\�&RQWUROOHU�Bkihevamcl_� wlm� \hafh`ghklv� ^ey� kqblu\Zgby� ijh_dlh\� ljZkk� ba� 7ULPEOH� 6XUYH\� &RQWUROOHU�� < ijh_dl� \oh^yl�ieZgh\u_�we_f_glu�ljZkku��Hg�fh`_l�lZd`_�\dexqZlv�\ukhlgu_�we_f_glu��rZ[ehgu�b aZibkb�hl]hgZ \bjZ`Z�<u[_jbl_�nZce�ba�khhl\_lkl\mxs_]h�mkljhckl\Z�

 Ijbf_qZgb_�� ?keb�\ ijh_dl�ljZkku�\oh^yl�rZ[ehgu��lh�[m^_l�kha^ZgZ�gh\Zy�[b[ebhl_dZ�rZ[ehgh\��<k_�rZ[ehgu��k\y�aZggu_�k bfihjlbjh\Zgghc�ljZkkhc�khojZgyxlky�\ wlhc�[b[ebhl_d_��GZa\Zgb_�[b[ebhl_db�± wlh gZa\Zgb_�ljZkku�
Bfihjlbjh\Zgb_�we_f_glh\�^hjh`gh]h�ijh_dlbjh\Zgby�ba�nZceZ�7ULPEOH�6XUYH\�&RQWUROOHU�Bkihevamcl_� wlm� \hafh`ghklv�^ey� kqblu\Zgby� ijh_dlh\� ljZkk� ba�nZceh\� 7ULPEOH� 6XUYH\�&RQWUROOHU��< ijh_dl�\oh^yl�ieZgh\u_�we_f_glu�ljZkku��Hg�fh`_l�lZd`_�\dexqZlv�\ukhlgu_�we_f_glu��rZ[ehgu�b aZibkb�hl]hgZ�\bjZ`Z�Bfy�nZceZ�<\_^bl_�bfy�nZceZ�7ULPEOH�6XUYH\�&RQWUROOHU��dhlhjuc�<u�ohlbl_�bfihjlbjh\Zlv�Hldjulb_�GZ`fbl_�Hldjulv��qlh[u�bfihjlbjh\Zlv�nZce�

 Ijbf_qZgb_�� ?keb�\ ijh_dl�\oh^yl�rZ[ehgu��lh�[m^_l�kha^ZgZ�gh\Zy�[b[ebhl_dZ�rZ[ehgh\��<k_�rZ[ehgu��k\yaZggu_�k bfihjlbjh\Zgghc�ljZkkhc�khojZgyxlky�\ wlhc�[b[ebhl_d_��GZa\Zgb_�[b[ebhl_db�± wlh�gZa\Zgb_�ljZkku�
Bfihjlbjh\Zgb_�nZceZ�jZkljh\h]h�bah[jZ`_gby�>ey�bfihjlbjh\Zgby�lhq_qgh]h�jbkmgdZ��
�EPS����<u[_jbl_�JZkljh\h_�bah[jZ`_gb_�Bfy�nZceZ�< wlhf�ihe_�\\_^bl_�nZce��dhlhjuc�<u�ohlbl_�bfihjlbjh\Zlv�H[ahj�< kemqZ_�g_h[oh^bfhklb��gZ`fbl_�H[ahj ^ey�\uah\Z�^bZeh]Z�hldjulby�nZceh\�=_h]jZnbq_kdh_�iheh`_gb_�
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Bkihevamcl_�]jmiim�*HRJUDSKLF�3RVLWLRQ��qlh[u�ihabpbhgbjh\Zlv�bfihjlbjh\Zgguc�lhq_qguc�jbkmghd���bkihevamcl_�aZihegbl_ev�ihey�^ey�\\h^Z�^Zgguo�\ ihe_�[�gZqZeZ�dhhj^bgZl��Eb[h�ijhklh�\\_^bl_�dhhj�^bgZlm�\�k deZ\bZlmju���bkihevamcl_�aZihegbl_ev�ihey�^ey�\\h^Z�^Zgguo�\ ihe_�\�gZqZeZ�dhhj^bgZl��Eb[h�ijhklh�\\_^bl_�dhhj�^bgZlm�[�k deZ\bZlmju���Bkihevamcl_�ihe_�RbjbgZ��qlh[u�mklZgh\blv�rbjbgm�bfihjlbjh\Zggh]h�lhq_qgh]h�jbkmgdZ�\ ijh_dl_���Bkihevamcl_�ihe_�<ukhlZ��qlh[u�mklZgh\blv�\ukhlm�bfihjlbjh\Zggh]h�lhq_qgh]h�jbkmgdZ�\ ijh_dl_�

 Ijbf_qZgb_�� gZqZeh�dhhj^bgZl � m]he�e_\hc�gb`g_c�qZklb�lhq_qgh]h�jbkmgdZ�
Bfihjlbjh\Zgb_�fh^_eb�ih\_joghklb�>ey�bfihjlbjh\Zgby�fh^_eb�ih\_joghklb�ba�^jm]h]h�ijh_dlZ�\u[_jbl_�&RQWRXU�6XUIDFH �Fh^_ev�Ih\_joghklb��Fh^_ev�ih\_joghklb�\Zf�gm`gZ�\Zf�gm`gZ�^ey���\uqbke_gby�h[t_fh\�a_feyguo�jZ[hl�� gZkuib�b \u_fdb��kha^Zgby�nZceZ�^ey�dhgljhee_jZ�k dhhj^bgZlZfb�hij_^_eyxsbfb�ljZkkm�b lhqdZfb�\h^hklhdZ�>hklmigu_�ih\_joghklb�>ey�ijhkfhljZ�^hklmiguo�ih\_joghkl_c����Szedgbl_�ih�DZlZeh]�b i_j_c^bl_�\ dZlZeh]�ijh_dlh\�7ULPEOH�5RDG/LQN��]^_�jZkiheh`_gZ�ih\_joghklv��beb�ih\_joghklb�����Szedgbl_�ih�HD�Ih^� ihe_f�>hklmigu_� ih\_joghklb gZoh^blky� kibkhd� ih\_joghkl_c� \ \u[jZgghf� ijh_dl_��?keb� \u^_eblv�h^gh�ba�gZa\Zgbc�ih\_joghklb��lh�hgh�[m^_l�Z\lhfZlbq_kdb�\\_^_gh�\ ihe_�>hklmigu_�ih\_joghklb�Bfihjl�GZ`fbl_�Bfihjl qlh[u�bfihjlbjh\Zlv�nZce�ih\_joghklb�?keb�wlZ�ih\_joghklv�gm`gZ�\Zf�^ey�^hjh`guo�\uqbke_gbc��lh�<u�fh`_l_�ijbf_gylv�fh^_ev�ih\_joghklb�\dZq_kl\_�l_dms_c�ih\_joghklb��>ey�lh]h�qlh[u�wlh�k^_eZlv�<u�fh`_l_�eb[h����<u[_jbl_�LjZkkZ���IZjZf_lju����< ihe_�Ih\_joghklv��\u[_jbl_�ih\_joghklv��dhlhjmx�<u�ohlbl_�bkihevah\Zlv�eb[h����<u[_jbl_�NZce���Gh\Zy�ljZkkZ����< ihe_�Ih\_joghklv��\u[_jbl_�ih\_joghklv��dhlhjmx�<u�ohlbl_�bkihevah\Zlv�

 Ijbf_qZgb_�� Qlh[u�m\b^_lv�bfihjlbjh\Zggmx�ih\_joghklv \u[_jbl_�<b^���Ih\_joghklv
Bfihjlbjh\Zgb_�ijh_dlZ�ljZkku�ba�nZceZ�6'5���Bkihevamcl_�wlm�\hafh`ghklv�^ey�kqblu\Zgby�ijh_dlh\�ljZkk�ba�nZceZ�6'5����NZce�^hjh`gh]h�ijh_dlbjh\Z�gby�\dexqZ_l�ieZgh\u_�we_f_glu�ljZkku��Hg�fh`_l�lZd`_�\dexqZlv�\ukhlgu_�we_f_glu��rZ[ehgu�b aZibkb�hl]hgZ�\bjZ`Z�Bfy�nZceZ�<\_^bl_�bfy�nZceZ�7ULPEOH�6XUYH\�&RQWUROOHU��dhlhjuc�<u�ohlbl_�bfihjlbjh\Zlv�Hldjulb_�GZ`fbl_�Hldjulv��qlh[u�bfihjlbjh\Zlv�nZce�

 Ijbf_qZgb_�� ?keb�\ ijh_dl�ljZkku�\oh^yl�rZ[ehgu��lh�[m^_l�kha^ZgZ�gh\Zy�[b[ebhl_dZ�rZ[ehgh\��<k_�rZ[ehgu��k\y�aZggu_�k bfihjlbjh\Zgghc�ljZkkhc�khojZgyxlky�\ wlhc�[b[ebhl_d_��GZa\Zgb_�[b[ebhl_db�± wlh�gZa\Zgb_�ljZkku�
Bfihjlbjh\Zgb_�nZceh\�^hjh`gh]h�ijh_dlbjh\Zgby�^jm]bo�ijhba\h^bl_e_c�>ey� dhg\_jlbjh\Zgby�nZceh\�^hjh`gh]h�ijh_dlbjh\Zgby�^jm]bo�ijhba\h^bl_e_c�\ nZce�^hjh`gh]h�ijh_dlb�jh\Zgby�7ULPEOH�5RDG/LQN�\u[_jbl_�NZce�^hjh`gh]h�ijh_dlbjh\Zgby�^jm]bo�ijhba\h^bl_e_c�
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 Ijbf_qZgb_� � \Z`gh�\ ihe_�Lbi�nZceh\�lbi�nZceZ��dhlhjuc�<u�bfihjlbjm_l_��qlh[u�]ZjZglbjh\Zlv�ijZ\bevgmx�bg�l_jij_lZpbx�we_f_glh\�^hjh`gh]h�ijh_dlbjh\Zgby�7ULPEOH�5RDG/LQN�fh`_l�bfihjlbjh\Zlv�dZd�]hjbahglZevgu_��lZd�b \_jlbdZevgu_�we_f_glu�^hjh`gh]h�ijh_dlb�jh\Zgby���IeZgh\u_�we_f_glu�fh]ml�\dexqZlv�ijyfu_��djm]h\u_�b i_j_oh^gu_�djb\u_�Hgb�g_�fh]ml� \dexqZlv� djb\u_� k m]ehf hldehg_gby�hl� \_jlbdZeb�[he__� ���� ]jZ^mkh\��?keb� m]he�hldehg_gby�[he__�ij_^_evgh]h��lh�ih^_ebl_�djm]h\mx�djb\mx�gZ�^\_�beb�[he__�qZkl_c��� <ukhlgu_� we_f_glu� fh]ml� \dexqZlv� ijyfu_�� kbff_ljbqgu_� iZjZ[heu�� Zkbff_ljbqgu_� iZjZ[heu� bdjm]h\u_�djb\u_�>ey�nZceh\ FO:� *(1,2� ]_g_jbjmxlky�rZ[ehgu�� kh_^bgyxsb_�ebgbb�FO:��RZ[ehgu� ]_g_jbjmxlky� \kydbc�jZa�� dh]^Z�baf_gy_lky� ]_hf_ljby�ebgbc��<gh\v�kha^ZggZy�[b[ebhl_dZ�rZ[ehgh\� kh^_j`bl�bfihjlbjh\Zggu_�rZ[ehgu�<u[_jbl_�Mlbeblu���RZ[ehgu� qlh[u�hagZdhfblvky�k kha^Zggufb�rZ[ehgZfb�<u[_jbl_�LjZkkZ���Ihi_j_qgbdb��qlh[u�hagZdhfblvky�k kha^Zggufb�ijhnbeyfb�22 Kh\_l� � ?keb�7ULPEOH�5RDG/LQN�khh[sbl�h jZaghklb�dhhj^bgZl��lh�ijb^zlky�\u[jZlv�ijh_dl�^ey�mjZ\gb\Zgby�qlh[u�ijb\_klb�\ khhl\_lkl\b_�dhhj^bgZlu�b gZbemqrbf�h[jZahf�baf_gblv ]_hf_ljbx��?keb�<u�g_�\u[_jbl_�ijh_dl�^ey�mjZ\�gb\Zgby��lh�]_hf_ljby�[m^_l�ih^^_j`b\Zlvky�b dhhj^bgZlu��hldhjj_dlbjh\Zgu�^ey�khhl\_lkl\by�ijh_dlm�

 Ijbf_qZgb_�����<Z`gh��qlh[u�_^bgbpu�baf_j_gby�mklZgh\e_ggu_�\ 7ULPEOH�*HRPDWLFV�2IILFH�khhl\_lkl\h\Zeb�bfihjlbjm_fhfm�nZcem����>ey�nZceZ�6'06��kh^_j`Zs_]h�aZibkv 8/�0��nZce�bgl_jij_lbjm_lky�dZd�\ f_ljZo��g_aZ\bkbfh�hl�mklZgh\e_gguo�_^b�gbp baf_j_gby�\ 7ULPEOH�*HRPDWLFV�2IILFH���� >ey� nZceZ� 6'06� kh^_j`Zs_]h� aZibkv� 8/�)�� nZce� bgl_jij_lbjm_lky� dZd� \ f_`^mgZjh^guo nmlZo�� _keb� \ 7ULPEOH�*HRPDWLFV�2IILFH�g_�mklZgh\e_gu�nmlu�KR:����>ey�nZceZ�6'06�g_�kh^_j`Zs_]h�aZibkv�8/��nZce�bgl_jij_lbjm_lky��bkihevamy�_^bgbpu�baf_j_gby�mklZgh\e_ggu_�\7ULPEOH�*HRPDWLFV�2IILFH����?keb�\ ijh_dl�^jm]bo�ijhba\h^bl_e_c�\oh^yl�dZd�ieZgh\u_��lZd�b \ukhlgu_�ijhnbeb��lh�\u[_jbl_�wlb�nZceu�h^gh\j_�f_ggh�^ey�dhg\_jlbjh\Zgby�b m[_^bl_kv�qlh�\u[jZgu�ieZgh\uc�nZce��Z aZl_f�b \ukhlguc�nZce����Bfihjlbjh\Zggu_�i_j_oh^gu_�djb\u_�\uqbkeyxlky�dZd�dehlhb^u��Wlh�fh`_l�\ua\Zlv�g_[hevrmx�jZaghklv�\ ]_hf_l�jbb��Ih^jh[gmx�bgnhjfZpbx�kf��\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb����7ULPEOH�5RDG/LQN�g_�ijbgbfZ_l�gbdZdb_�we_f_glu��hij_^_e_ggu_�dZd�$6$$6$��]^_�± : djm]h\Zy�djb\Zy��Z 6�i_j_oh^�gZy�djb\Zy�7ULPEOH�5RDG/LQN�Z\lhfZlbq_kdb�kha^Z_l�gh\mx�ljZkkm��ihke_�bfihjlbjh\Zgby�we_f_glh\�22 Kh\_l� � ?keb�7ULPEOH�5RDG/LQN�khh[sZ_l�h jZaghklb�hlf_lhd�ijb�bfihjlbjh\Zgbb�\ukhlguo�we_f_glh\��lh�7ULPEOH��j_dhf_g^m_l��qlh[u�<u�j_]_g_jbjh\Zeb�nZce��ih�djZcg_c�f_j_��k lj_fy�^_kylbqgufb�agZdZfb��Z agZq_gby�mdehgh\�^he`�gu�[ulv��ih�djZcg_c�f_j_��k iylvx�^_kylbqgufb�agZdZfb�22 Kh\_l� � Qlh[u�]ZjZglbjh\Zlv�lhqguc�bfihjl�we_f_glh\�ijh_dlZ�ljZkku�nZceu�ba�ijh]jZff�^jm]bo�ijhba\h^bl_e_c�^he`gu�kh^_j`Zlv�agZq_gby��ih�djZcg_c�f_j_��k lj_fy�^_kylbqgufb�agZdZfb��Z agZq_gby�mdehgh\�^he`gu�[ulv��ih djZc�g_c�f_j_��k iylvx�^_kylbqgufb�agZdZfb�

 Ijbf_qZgb_�± \ nZceZo��dhlhju_�\dexqZxl�mjZ\g_gby�ibd_lZ`Z��agZq_gby�ibd_lh\�[m^ml�ijb\_^_gu�d WUXH��bklbgZ���7ULPEOH�5RDG/LQN�b 7ULPEOH�6XUYH\�&RQWUROOHU�g_�ih^^_j`b\Zxl�mjZ\g_gby�ibd_lZ`Z�Wdkihjl�nZceh\�>ey wdkihjlbjh\Zgby�\ dhgljhee_j�beb�nZce��<u[_jbl_�NZce���Wdkihjl�

 Ijbf_qZgb_�± wlZ�dhfZg^Z�^hklmigZ��lhevdh�_keb�hldjul�nZce�ljZkku�< ^bZeh]_�Wdkihjl��i_j_qbke_gu�lbiu�nhjfZlh\�wdkihjlZ��dhlhju_�<u�fh`_l_�bkihevah\Zlv���$6&,,�^hjh`guc�nZce��
�WGI���>hjh`guc nZce \ 7ULPEOH�6XUYH\�&RQWUROOHU��>hjh`guc nZce \ nZce 7ULPEOH�6XUYH\�&RQWUROOHU
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��JZa[b\hqgu_ dhhj^bgZlu \ 7ULPEOH�6XUYH\�&RQWUROOHU��JZa[b\hqgu_ dhhj^bgZlu \ nZce 7ULPEOH�6XUYH\�&RQWUROOHU��>hjh`guc nZce \ 6'5��>hjh`guc�nZce�\ 6'5��JZa[b\hqgu_�dhhj^bgZlu�\ 6'5��JZa[b\hqgu_�dhhj^bgZlu�\ nZce�6'5�

 Ijbf_qZgb_� � Ex[Zy� kbkl_fZ�dhhj^bgZl��dhlhjmx�<u�\u[bjZ_l_�\ 7ULPEOH�*HRPDWLFV�2IILFH��ihke_� wdkihjlZ�\ ijh�]jZffgh_� h[_ki_q_gb_� 7ULPEOH� 6XUYH\� &RQWUROOHU�� ?keb� gbdZdZy� kbkl_fZ� dhhj^bgZl� g_� hij_^_e_gZ� \ 7ULPEOH� *HRPDWLFV�2IILFH��lh�\u[_jbl_�_z \�7ULPEOH�6XUYH\�&RQWUROOHU�ij_`^_��q_f�gZqZlv�jZa[b\hqgu_�jZ[hlu�< ke_^mxsbo�jZa^_eZo�hibkZgu�nZceu��dhlhju_�<u�fh`_l_�wdkihjlbjh\Zlv�
Wdkihjl�^hjh`gh]h�$6&,,�nZceZ�>ey�wdkihjlZ�^hjh`guo�$6&,,�nZceh\��
�WGI� ba�ijh_dlZ�\ dZq_kl\_�$6&,,�nZceZ����<u[_jbl_�$6&,,�nZce�^hjh`gh]h�ijh_dlbjh\Zgby��
�WGI��Ihy\blky�^bZeh]�Wdkihjl�\ 7')�nZce����< ihe_�Bfy�nZceZ \\_^bl_�bfy�nZceZ����Szedgbl_�ih�KhojZgblv qlh[u�khojZgblv�nZce�\ dZlZeh]_�ijh_dlh\�< kha^Zgguc�$6&,,�nZce aZibkZgu�ieZgh\u_�we_f_glu�^hjh`gh]h�ijh_dlbjh\Zgby��< g_]h�fh]ml�[ulv�lZd`_�aZibkZgu�\ukhlgu_�we_f_glu��rZ[ehgu�b aZibkb�hl]hgZ�\bjZ`Z�b mrbj_gby��Ih^jh[gmx�bgnhjfZpbx��kf��\jZa^_e_�����NhjfZl�$6&,,�^hjh`gh]h�nZceZ�
>hjh`guc nZce \ nZce 7ULPEOH�6XUYH\�&RQWUROOHU�>ey� i_j_^Zqb� ^hjh`gh]h�nZceZ� \ dhgljhee_j� 7ULPEOH� 76&��� k ijh]jZffguf� h[_ki_q_gb_f� 7ULPEOH� 6XUYH\�&RQWUROOHU��\_jkby�����beb�klZjr_�k bgklZeebjh\Zgghc�\hafh`ghklvx�jZ[hlu�k ^hjh`gufb�nZceZfb�����<u[_jbl_ 5RDG�'HILQLWLRQ�WR�6XUYH\�&RQWUROOHU �>hjh`guc nZce \ 6XUYH\�&RQWUROOHU�����S_edgbl_�ih�GZkljhblv����< kibkd_�<_jkby��\u[_jbl_�khhl\_lkl\mxsmx�\_jkbx����S_edgbl_�ih�HD��qlh[u�ih^l\_j^blv�dhgnb]mjZpbx����S_edgbl_�ih�HD��qlh[u�gZqZlv�ijhp_kk�wdkihjlZ����< ^bZeh]_�KhojZgblv�dZd��\u[_jbl_�mkljhckl\h�6XUYH\�&RQWUROOHU����Ih^kh_^bgbl_�dhgljhee_j�76&��d dhfivxl_jm���� M^hklh\_jbl_kv�� qlh� ijh]jZffgh_� h[_ki_q_gb_� 7ULPEOH� 6XUYH\� &RQWUROOHU� ]hlh\h� ijbgylv� ^hjh`guc�nZce��Ih^jh[gmx�bgnhjfZpbx�\u�gZc^zl_�\ jmdh\h^kl\_�ihevah\Zl_ey�7ULPEOH�6XUYH\�&RQWUROOHU����< ^bZeh]_�KhojZgblv�dZd�\u[_jbl_�h^gh�ba�ke_^mxs_]h���0DLQ�PHPRU\ �=eZ\gZy�iZfylv��^ey�khojZg_gby�^hjh`gh]h�nZceZ�\ hkgh\ghc�iZfylb�76&����3&�FDUG �JK�dZjlZ��^ey�khojZg_gby�^hjh`gh]h�nZceZ�gZ�JK�dZjl_�\ 76&������Szedgbl_�Hldjulv�NZce�[m^_l�i_j_^Zg�\ dhgljhee_j�76&��>hjh`guc�nZce�\dexqZ_l�ieZgh\u_�we_f_glu�ljZkku��Hg�fh`_l�lZd`_�\dexqZlv�\ukhlgu_�we_f_glu��rZ[eh�gu�b aZibkb�hl]hgZ�\bjZ`Z�b mrbj_gby�

 Ijbf_qZgb_� � ?keb�<u�bkihevam_l_� wlm�nmgdpbx�^ey� wdkihjlZ�^hjh`gh]h�nZceZ�� lh�\u[_jbl_�KtzfdZ� ��JZa[b\dZ� ��LjZkku ijb�jZa[b\hqguo�jZ[hlZo��bkihevamy�ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�6XUYH\�&RQWUROOHU�
Wdkihjl�^hjh`gh]h�nZceZ�dZd�nZceZ�7ULPEOH�6XUYH\�&RQWUROOHU�>ey�wdkihjlZ�^hjh`gh]h�nZceZ�ba�ijh_dlZ�dZd�nZceZ�7ULPEOH�6XUYH\�&RQWUROOHU����<u[_jbl_�Ijh_dl�ljZkku�\ nZce�6XUYH\ &RQWUROOHU����S_edgbl_�ih�GZkljhblv����< kibkd_�<_jkby��\u[_jbl_�khhl\_lkl\mxsmx�\_jkbx�
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 Ijbf_qZgb_�± <u[_jbl_�neZ`hd�>h[Z\blv�\ nZce qlh[u�^h[Z\blv�^hjh`guc�nZce�d kms_kl\mxs_fm�nZcem�7ULPEOH�6XUYH\�&RQWUROOHU��Bkihevamcl_�H[ahj qlh[u�\u[jZlv�f_klhiheh`_gb_�nZceZ��>hjh`gu_�nZceu�ba�l_dms_]h�ijh_dlZ�[m�^ml�aZl_f�^h[Z\e_gu�d \u[jZgghfm�nZcem��WlZ�nmgdpby�ihe_agZ�^ey�\dexq_gby�imgdlh\�]_h^_abq_kdhc�k_lb�\ ^hjh`gu_�nZceu����GZ`fbl_�HD��qlh[u�ih^l\_j^blv�dhgnb]mjZpbx����GZ`fbl_�HD��qlh[u�gZqZlv�ijhp_kk�wdkihjlZ�?keb�[ue�\u[jZg�neZ`hd�>h[Z\blv�\ nZce��lh�^hjh`guc�nZce�[m^_l�^h[Z\e_g�d \u[jZgghfm�nZcem�?keb�neZ`hd�>h[Z\blv�\ nZce g_�[ue�\u[jZg��lh�ihy\blky�^bZeh]�Wdkihjl�\ '&�nZce����< ihe_�Bfy�nZceZ \\_^bl_�bfy�nZceZ����Szedgbl_ ih�KhojZgblv ^ey�khojZg_gby�nZceZ�\ dZlZeh]_�ijh_dlZ�>hjh`guc�nZce�\dexqZ_l�ieZgh\u_�we_f_glu�ljZkku��Hg�fh`_l�lZd`_�\dexqZlv�\ukhlgu_�we_f_glu��rZ[eh�gu�b aZibkb�hl]hgZ�\bjZ`Z�b mrbj_gby�
Wdkihjl�jZa[b\hqguo�dhhj^bgZl�\ 7ULPEOH�6XUYH\�&RQWUROOHU�Fh^_ev�ih\_joghklb�^he`gZ�[ulv�k\yaZgZ�k ljZkkhc��_keb�<u�ohlbl_�\dexqblv�lhqdb�klhdZ��?keb�<u�g_�\u�[jZeb�ih\_joghklv�ijb�kha^Zgbb�ljZkku��lh�fh`_l_�k^_eZlv�wlh�l_i_jv��>ey�wlh]h����<u[_jbl_�LjZkkZ���IZjZf_lju����< kibkd_�\u[_jbl_�khhl\_lkl\mxsmx�ih\_joghklv�>ey�i_j_^Zqb�dhhj^bgZl�b hlf_lhd�lhq_d��hij_^_eyxsbo�ljZkkm�\ dhgljhee_j�7ULPEOH�76&��k aZims_gghc�ijh�]jZffhc�7ULPEOH�6XUYH\�&RQWUROOHU����<u[_jbl_�JZa[b\hqgu_�dhhj^bgZlu�\ 6XUYH\ &RQWUROOHU����S_edgbl_�ih�GZkljhblv����< kibkd_�<_jkby��\u[_jbl_�khhl\_lkl\mxsmx�\_jkbx����S_edgbl_�ih�HD��qlh[u�ih^l\_j^blv�dhgnb]mjZpbx����Szedgbl_�ih�HD�Ihy\blky�^bZeh]�JZa[b\hqgu_�jZ[hlu��Bkihevamcl_�_]h�^ey�\u[hjZ�lhq_d�ljZkku��dhlhjZy�[m^_l�i_j_^ZgZ����<\_^bl_�agZq_gb_�gZqZevgh]h�ibd_lZ�^ey�k_q_gby�ljZkku��dhlhjmx�<u�ohlbl_�i_j_^Zlv��Dh]^Z�<u�baf_gbl_�wlh�agZq_gb_��khhl\_lkl\mxs__�agZq_gb_�\ ihe_�GZqZeh�\ k_q_gbb lZd`_�baf_gblky����<\_^bl_�agZq_gb_�dhg_qgh]h�ibd_lZ�^ey�k_q_gby�ljZkku��dhlhjmx�<u�ohlbl_�i_j_^Zlv��Dh]^Z�<u�baf_gbl_�wlh�agZq_gb_��khhl\_lkl\mxs__�agZq_gb_�\ ihe_�Dhg_p�\ k_q_gbb lZd`_�baf_gblky����K^_eZcl_�h^gh�ba�ke_^mxs_]h���<u[_jbl_�nmgdpbx�Ih\_joghklv ^ey�i_j_^Zqb�\k_o�lhq_d��hij_^_eyxsbo�ljZkkm�f_`^m�\u[jZggufb�ib�d_lZfb���<u[_jbl_�nmgdpbx�Dh^u b ba�kibkdZ��\u[_jbl_�dh^u��dhlhju_�<u�ohlbl_�i_j_^Zlv�=ZehqdZ�mdZau\Z_l�gZ�\u[jZgguc�dh^�

 Ijbf_qZgb_�± \ kibkd_�mdZaZgu�\k_�dh^u��dhlhju_�ihy\eyxlky�\ rZ[ehgZo��bkihevam_fuo�^ey�ljZkku����< ihe_�Bfy�bkoh^ghc�lhqdb \\_^bl_�gZa\Zgb_�bkoh^ghc�lhqdb�����GZ`fbl_�HD��qlh[u�gZqZlv�ijhp_kk�wdkihjlZ�Ih^jh[gmx� bgnhjfZpbx� hlghkbl_evgh� wdkihjlZ� \ 76&��� kf�� \ jmdh\h^kl\_� ihevah\Zl_ey� 7ULPEOH� 6XUYH\�&RQWUROOHU�

 Ijbf_qZgb_�� ?keb�<u�bkihevam_l_�wlm�nmgdpbx�^ey�wdkihjlZ�ijh_dlZ�ljZkku��lh�\u[_jbl_�KtzfdZ���JZa[b\dZ���LjZk�ku gZqZ\�jZa[b\hqgu_�jZ[hlu�k ihfhsvx�7ULPEOH�6XUYH\�&RQWUROOHU�
Wdkihjl jZa[b\hqguo dhhj^bgZl \ nZce 7ULPEOH�6XUYH\�&RQWUROOHU�Fh^_ev�ih\_joghklb�^he`gZ�[ulv�k\yaZgZ�k ljZkkhc��_keb�<u�ohlbl_�\dexqblv�lhqdb�\h^hklhdZ��?keb�<u�g_�\u[bjZeb�ih\_joghklv�ijb�kha^Zgbb�ljZkku��lh�fh`_l_�\u[jZlv�_z l_i_jv��>ey wlh]h����<u[_jbl_�LjZkkZ���IZjZf_lju�
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���< kibkd_�\u[_jbl_�khhl\_lkl\mxsmx�ih\_joghklv�>ey�wdkihjlZ�dhhj^bgZl�b hlf_lhd�lhq_d��hij_^_eyxsbo�ljZkkm�dZd�nZce�7ULPEOH�6XUYH\�&RQWUROOHU����<u[_jbl_�JZa[b\hqgu_�dhhj^bgZlu�\ nZce�6XUYH\ &RQWUROOHU����S_edgbl_�ih�GZkljhblv����< kibkd_�<_jkby��\u[_jbl_�khhl\_lkl\mxsmx�\_jkbx�

 Ijbf_qZgb_�± <u[_jbl_�neZ`hd�>h[Z\blv�\ nZce qlh[u�^h[Z\blv�^hjh`guc�nZce�d kms_kl\mxs_fm�nZcem�7ULPEOH�6XUYH\�&RQWUROOHU��Bkihevamcl_�H[ahj qlh[u�\u[jZlv�f_klhiheh`_gb_�nZceZ��>hjh`gu_ nZceu�ba�l_dms_]h�ijh_dlZ�[m�^ml��aZl_f�^h[Z\e_gu�d \u[jZgghfm�nZcem��WlZ�nmgdpby�ihe_agZ�^ey�\dexq_gby�imgdlh\�]_h^_abq_kdhc�k_lb�\ ^hjh`gu_�nZceu����S_edgbl_�ih�HD��qlh[u�ih^l\_j^blv�dhgnb]mjZpbx����Szedgbl_�ih�HD�Ihy\blky�^bZeh]�JZa[b\hqgu_�jZ[hlu��Bkihevamcl_�_]h�^ey�\u[hjZ�lhq_d�ljZkku��dhlhjZy�[m^_l�i_j_^ZgZ�Ih^jh[gmx� bgnhjfZpbx� hlghkbl_evgh� \u[hjZ� lhq_d� ^ey� wdkihjlZ�� kf�� \ jmdh\h^kl\_� ihevah\Zl_ey� 7ULPEOH�6XUYH\�&RQWUROOHU�?keb�[ue�\u[jZg�neZ`hd�>h[Z\blv�\ nZce��lh�^hjh`guc�nZce�[m^_l�^h[Z\e_g�d \u[jZgghfm�nZcem�?keb�neZ`hd�>h[Z\blv�\ nZce g_�[ue�\u[jZg��lh�ihy\blky�^bZeh]�Wdkihjl�\ '&�nZce����< ihe_�Bfy�nZceZ \\_^bl_�gZa\Zgb_�nZceZ����Szedgbl_�ih�KhojZgblv�^ey�khojZg_gby�nZceZ�\ dZlZeh]_�ijh_dlZ�

 Ijbf_qZgb_�� ?keb�<u�bkihevam_l_�wlm�nmgdpbx ^ey�wdkihjlZ�ijh_dlZ�ljZkku��lh�\u[_jbl_�KtzfdZ���JZa[b\dZ���LjZk�ku gZqZ\�jZa[b\hqgu_�jZ[hlu�k ihfhsvx�7ULPEOH�6XUYH\�&RQWUROOHU�
Wdkihjl�ijh_dlZ�ljZkku�\ dhgljhee_j�6'5�>ey�i_j_^Zqb�ijh_dlZ�ljZkku�\ dhgljhee_j�6'5��k \hafh`ghklvx�jZ[hlu�k we_f_glZfb�^hjh`gh]h�ijh_dlbjh�\Zgby�����<u[_jbl_�Ijh_dl�ljZkku�\ 6'5����GZ`fbl_�HD��qlh[u�gZqZlv�ijhp_kk�wdkihjlZ����< ^bZeh]_�KhojZgblv�dZd \u[_jbl_�dhgljhee_j�6'5����Ih^kh_^bgbl_�dhgljhee_j�6'5�d dhfivxl_jm����M^hklh\_jbl_kv��qlh�dhgljhee_j�6'5�]hlh\�ijbgylv�ijh_dl�ljZkku��Ih^jh[gmx�bgnhjfZpbx��\u�gZc^zl_�\jmdh\h^kl\_�ihevah\Zl_ey�dhgljhee_jhf�6'5����Szedgbl_�ih�Hldjulv����<\_^bl_�bfy�nZceZ����Szedgbl_�ih�KhojZgblv�I_j_^Zqb�nZceZ�gZ�dhgljhee_j�6'5�>hjh`guc�nZce�\dexqZ_l�ieZgh\u_�we_f_glu�ljZkku��Hg�fh`_l�lZd`_�\dexqZlv�\ukhlgu_�we_f_glu��rZ[eh�gu�b aZibkb�hl]hgZ�\bjZ`Z�b mrbj_gby�
Wdkihjl�ijh_dlZ�ljZkku�\ nZce�6'5�>ey�wdkihjlZ�ba�ijh_dlZ�we_f_glh\�^hjh`gh]h�ijh_dlbjh\Zgby�\ nZce�6'5����<u[_jbl_�Ijh_dl�ljZkku�\ nZce�6'5�

 Ijbf_qZgb_� ± <u[_jbl_�neZ`hd�>h[Z\blv� \ nZce qlh[u�^h[Z\blv�^hjh`guc�nZce� d kms_kl\mxs_fm�nZcem� 6'5��Bkihevamcl_�H[ahj qlh[u�\u[jZlv�f_klhiheh`_gb_�nZceZ��>hjh`gu_�nZceu�ba�l_dms_]h�ijh_dlZ�[m^ml�aZl_f�^h[Z\e_�gu�d \u[jZgghfm�nZcem��WlZ�nmgdpby�ihe_agZ�^ey�\dexq_gby�imgdlh\�]_h^_abq_kdhc�k_lb \�^hjh`gu_�nZceu����S_edgbl_�ih�HD��qlh[u�ih^l\_j^blv�dhgnb]mjZpbx����Szedgbl_�ih�HD�?keb�[ue�\u[jZg�neZ`hd�>h[Z\blv�\ nZce��lh�^hjh`guc�nZce�[m^_l�^h[Z\e_g�d \u[jZgghfm�nZcem�?keb�neZ`hd�>h[Z\blv�\ nZce g_�[ue�\u[jZg��lh�ihy\blky�^bZeh]�Wdkihjl�\ '& nZce�
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���< ihe_�Bfy�nZceZ \\_^bl_�bfy�nZceZ����Szedgbl_�ih�KhojZgblv ^ey�khojZg_gby�nZceZ�\ dZlZeh]_�ijh_dlZ�>hjh`guc�nZce�\dexqZ_l�ieZgh\u_�we_f_glu�ljZkku��Hg�fh`_l�lZd`_�\dexqZlv�\ukhlgu_�we_f_glu��rZ[eh�gu�b aZibkb�hl]hgZ�\bjZ`Z�b mrbj_gby�
Wdkihjl�jZa[b\hqguo�dhhj^bgZl�\ j_]bkljZlhj�^Zgguo�6'5�Fh^_ev�ih\_joghklb�^he`gZ�[ulv�k\yaZgZ�k ljZkkhc��_keb�<u�ohlbl_�\dexqblv�lhqdb�\h^hklhdZ��?keb�<u�g_�\u[bjZeb�ih\_joghklv�ijb�kha^Zgbb�ljZkku��lh�fh`_l_�\u[jZlv�_z l_i_jv��>ey�wlh]h����<u[jZlv�LjZkkZ���IZjZf_lju����< kibkd_�\u[_jbl_�khhl\_lkl\mxsmx�ih\_joghklv�>ey�i_j_^Zqb�dhhj^bgZlu�b hlf_lhd�lhq_d��hij_^_eyxsbo�ljZkkm�\ j_]bkljZlhj�^Zgguo�6'5����<u[_jbl_�JZa[b\hqgu_� dhhj^bgZlu�\ 6'5� Ihy\blky�^bZeh]�JZa[b\hqgu_�jZ[hlu��Bkihevamcl_�_]h�^ey�\u[hjZ�lhq_d�ljZkku��dhlhjZy�[m^_l�i_j_^ZgZ�Ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh�\u[hjZ�lhq_d�^ey�wdkihjlZ��kf��\ jZa^_e_�ihk\yszgghf�wdkihjlm�ijh�_dlZ�ljZkku�\ dhgljhee_j�6'5����S_edgbl_�ih�GZkljhblv����< kibkd_�<_jkby��\u[_jbl_�khhl\_lkl\mxsmx�\_jkbx����Szedgbl_�ih�HD� qlh[u�ih^l\_j^blv�dhgnb]mjZpbx����Szedgbl_�ih�HD�Ihy\blky�^bZeh]�JZa[b\hqgu_�jZ[hlu��Bkihevamcl_�_]h�^ey�\u[hjZ�lhq_d�ljZkku��dhlhjZy�[m^_l�i_j_^ZgZ�Ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh�\u[hjZ�lhq_d�^ey�wdkihjlZ��kf��\ jmdh\h^kl\_�ihevah\Zl_ey�6'5���GZ`fbl_�HD��qlh[u�ih^l\_j^blv�\u[jZggh_����GZ`fbl_�HD��qlh[u�gZqZlv�ijhp_kk�wdkihjlZ�Ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh�wdkihjlZ�\ dhgljhee_j�6'5��kf��jZa^_e�ihk\yszgguc�wdkihjlm�ijh_dlZ�ljZkku�\ dhgljhee_j�6'5�
Wdkihjl�jZa[b\hqguo�dhhj^bgZl�\ nZce�6'5�Fh^_ev ih\_joghklb�^he`gZ�[ulv�k\yaZgZ�k ljZkkhc��_keb�<u�ohlbl_�\dexqblv�lhqdb�\h^hklhdZ��?keb�<u�g_�\u[bjZeb�ih\_joghklv�ijb�kha^Zgbb�ljZkku��lh�fh`_l_�\u[jZlv�_z l_i_jv��>ey�wlh]h����<u[jZlv�LjZkkZ���IZjZf_lju����< kibkd_�\u[_jbl_�khhl\_lkl\mxsmx�ih\_joghklv����<u[_jbl_�JZa[b\hqgu_�dhhj^bgZlu�\ nZce�6'5����S_edgbl_�ih�GZkljhblv����< kibkd_�<_jkby��\u[_jbl_�khhl\_lkl\mxsmx�\_jkbx�

 Ijbf_qZgb_� ± <u[_jbl_�neZ`hd�>h[Z\blv� \ nZce qlh[u�^h[Z\blv�^hjh`guc�nZce� d kms_kl\mxs_fm�nZcem� 6'5��Bkihevamcl_�H[ahj qlh[u \u[jZlv�f_klhiheh`_gb_�nZceZ��>hjh`gu_�nZceu�ba�l_dms_]h�ijh_dlZ�[m^ml�aZl_f�^h[Z\e_�gu�d \u[jZgghfm�nZcem��WlZ�nmgdpby�ihe_agZ�^ey�\dexq_gby�imgdlh\�]_h^_abq_kdhc�k_lb�\ ^hjh`gu_�nZceu����S_edgbl_�ih�HD��qlh[u�ih^l\_j^blv�dhgnb]mjZpbx����Szedgbl_�ih�HD�Ihy\blky�^bZeh]�JZa[b\hqgu_�jZ[hlu��Bkihevamcl_�_]h�^ey�\u[hjZ�lhq_d�ljZkku��dhlhjZy�[m^_l�i_j_^ZgZ�Ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh�\u[hjZ�lhq_d�^ey�wdkihjlZ��kf��\ jZa^_e_�ihk\yszgghf�wdkihjlm�jZa�[b\hqguo�dhhj^bgZl�\ 7ULPEOH�6XUYH\�&RQWUROOHU����GZ`fbl_�HD��qlh[u�ih^l\_j^blv�\u[jZggh_�?keb�[ue�\u[jZg�neZ`hd�>h[Z\blv�\ nZce��lh�^hjh`guc�nZce�[m^_l�^h[Z\e_g�d \u[jZgghfm�nZcem�?keb�neZ`hd�>h[Z\blv�\ nZce g_�[ue�\u[jZg��lh�ihy\blky�^bZeh]�Wdkihjl�\ '&�nZce���< ihe_�Bfy�nZceZ \\_^bl_�bfy�nZceZ����Szedgbl_�ih�KhojZgblv ^ey�khojZg_gby�nZceZ�\ dZlZeh]_�ijh_dlZ�
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Ijhkfhlj�klZlbklbdb�ijh_dlZ�<u[_jbl_�NZce���KlZlbklbdZ��qlh[u�\u\_klb�kibkhd�klZlbklbdb�ijh_dlZ�GZ�\deZ^d_�Fh^_ev�[m^ml�mdZaZgu�\k_�h[t_dlu�\ ijh_dl_�

 Ijbf_qZgb_�± wlZ�dhfZg^Z�^hklmigZ�lhevdh�_keb�ijh_dl�hldjul�
GZkljhcdZ�iZjZf_ljh\�>ey�hldjulby�^bZeh]Z�IZjZf_lju���<u[_jbl_�NZce���IZjZf_lju�Wlhl�^bZeh]�\dexqZ_l�\deZ^dm�Hl]hg�\bjZ`Z��Bkihevamcl_�_z ^ey�\u[hjZ�gm`ghc�lZ[ebpu�kdhjhkl_c��LZ[eb�pZ�hljZ`Z_l�hlghr_gby�jZ^bmkZ��ijh_dlghc�kdhjhklb��hl]hgh\�\bjZ`Z�b ^ebgu�djm]h\uo�djb\uo�KlZg^Zjlgu_�lZ[ebpu�kdhjhkl_c�Ijh]jZffgh_� h[_ki_q_gb_� 7ULPEOH� 5RDG/LQN� bkihevam_l� wlm� lZ[ebpm�^ey� \uqbke_gby� iZjZf_ljh\� dZ`^hc� ba�jZa[b\Z_fuo�djb\uo�I_j_oh^gZy�djb\Zy _�Djm]h\Zy�djb\Zy� _�I_j_oh^gZy�djb\Zy��6$6��b I_j_oh^gZy�djb\Zy� _�I_j_oh^gZy�djb\Zy��66��Ijh]jZffgu_� h[_ki_q_gb_� 7ULPEOH� 5RDG/LQN� ih^^_j`b\Z_l� ^\Z� ]_hf_ljbq_kdbo� klZg^ZjlZ� $86752$'6� b$$6+72��>ey�^_lZevgh]h�hibkZgby�wlbo�klZg^Zjlh\�kf��=eZ\m���L_ogbq_kdb_�ih^jh[ghklb�Bkihevam_fZy�ih�mfheqZgbx�lZ[ebpZ�kdhjhkl_c�Bkihevam_fZy�ih�mfheqZgbx�lZ[ebpZ�kdhjhkl_c hij_^_ey_l�aZ^Zggmx�ih�mfheqZgbx�lZ[ebpm�kdhjhkl_c�hl�����^h�fZdkbfmf������^ey�$86752$'6�b ����� �����^ey�$$6+72�

 Ijbf_qZgb_�� Ijb�hij_^_e_gbb�dhgdj_lghc�djb\hc��<u�fh`_l_�hlf_gblv�aZ^Zggmx�ih�mfheqZgbx�lZ[ebpm�b \u[jZlv�^jm]mx�[he__�khhl\_lkl\mxsmx�lZ[ebpm�F_gx�IjZ\dZ�Bkihevamcl_�dhfZg^u�\ f_gx�IjZ\dZ�^ey�j_^Zdlbjh\Zgby�ijh_dlguo�^Zgguo�
Hlf_gZ�>ey�hlf_gu�ij_^u^ms_]h�^_ckl\b_�\ ex[hf�ihe_���<u[_jbl_�IjZ\dZ���Hlf_gZ�Ij_^hkl_j_`_gb_� � _keb� <u� gZ`fzl_� M^Zeblv� beb� deZ\brm� 'HOHWH�� lh� [_a\ha\jZlgh� m^Zebl_� \kx\uiheg_ggmx�i_j_^�wlbf�jZ[hlm�<u�g_�kfh`_l_�hlf_gblv�[he__�h^gh]h�^_ckl\by�F_gx�<b^�Bkihevamcl_�dhfZg^u�\ f_gx�9LHZ��<b^��ijhkfhlj� ^ey�mijZ\e_gby�b h[kem`b\Zgby�bah[jZ`_gby�\ ]jZnbq_�kdbo�hdgZo�
<u\h^�ieZ\Zxs_]h�hdgZ�<u[_jbl_�<b^���<kieu\Zxs__�hdgh��^ey�\uah\Z�ieZ\Zxs_]h�hdgZ��Hgh�\k_]^Z�hklZzlky�gZ�\_jom�<kieu\Zxs__ hdgh�h[_ki_qb\Z_l�ijhkfhlj�\ ^jm]hf�j_`bf_��DZd�b \�^jm]bo� ]jZnbq_kdbo�hdgZo��<u�fh`_l_�bkihevah\Zlv�aZihegbl_ev�ihe_c�^Zgguo�b fZkrlZ[bjh\Zgb_�bah[jZ`_gby�\ ieZ\Zxs_f�hdg_�Wlh�hagZqZ_l��gZijbf_j��qlh�<u�fh`_l_�bkihevah\Zlv�\kieu\Zxs__ hdgh�dZd�bgkljmf_gl�^ey�h[ahjZ�ijh_dlZ�©k \ukhlu�ilbqv_]h�ihezlZª�beb�m\_ebqblv�bah[jZ`_gb_�g_aZ\bkbfh�hl�]eZ\gh]h�]jZnbq_kdh]h�hdgZ�DhfZg^Z�<b^���IhdZaZlv�\kz jZ[hlZ_l�\ ]jZnbq_kdhf�hdg_��?keb�<u�ohlbl_�jZkiheh`blv�\ \kieu\Zxs_f hdg_�\_kv�ijh_dl�\uah\_l_�dhgl_dklgh_�f_gx��AZ]heh\hd�\kieu\Zxs_]h hdgZ�Zdlb\_g��dh]^Z�Zdlb\_g�aZ]heh\hd�kh�hl\_lkl\mxs_]h�]eZ\gh]h�hdgZ�\ j_`bf_�IeZg�
<u[hj�kehz\�^ey�ijhkfhljZ�<u[_jbl_�<b^���Kehb ^ey�hlh[jZ`_gby�beb�kdjulby�kehz\�\ j_`bf_�ijhkfhljZ�Ihke_� lh]h� dZd�<u�hldjh_l_�beb� kdjh_l_� dZdhc�eb[h� kehc�� 7ULPEOH�5RDG/LQN�ihdZ`_l�beb� kdjh_l�h[t_dlu�gZ�wlhf�keh_�
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Hldjulb_�beb�kdjulb_�kehy�\ 7ULPEOH�5RDG/LQN�\uihegy_lky�ih^h[gh�\dexq_gbx�beb�\udexq_gbx�kehy�\ $XWR�&$'�Kehb�Kibkhd�Kehb \ ^bZeh]_�Kehb kh^_j`bl�gZa\Zgby� \k_o� kehz\� \ ijh_dl_��=ZehqdZ� mdZau\Z_l��qlh� kehc�\b^bf��FZgbimebjmcl_� k ]Zehqdhc� dhgdj_lgh]h� kehy�� qlh[u� k^_eZlv� kehc� \b^bfuf� beb� gZh[hjhl� kdjulv� _]h��?keb�kehc�beb kehb�kdjulu��lh�bg^bdZlhj�Kehc \ kljhd_�khklhygby�\u^_e_g�22 Kh\_l�± ihke_�aZdjulby�ijh_dlZ�ljZkku�hgZ�khojZgy_lky�\ keh_��GZa\Zgb_�kehy�± wlh�gZa\Zgb_�ijh_dlZ�ljZkku��?keb�ijh_dl� khklhbl� g_kdhevdbo� ljZkk�� lh� bgl_j_kmxsZy� ljZkkZ�fh`_l� [ulv� \u\_^_gZ� gZ� wdjZg� \f_kl_� k jZg__� hldjulufb�ljZkkZfb�
Ijhkfhlj�bah[jZ`_gby�>ey� ijhkfhljZ�beb� kdjulby�bfihjlbjh\Zggh]h�bah[jZ`_gby� ijb� ihevah\Zgbb� dhfZg^hc�)LOH� �� ,PSRUW� �NZce� ��Bfihjl����<u[_jbl_�<b^���Kgbfhd�>ey�\u\h^Z�gZ�wdjZg�bfihjlbjh\Zggh]h�bah[jZ`_gby���I_j_dexqbl_� dhfZg^m�<b^� ��Kgbfhd \ khklhygb_�\dexq_gh�b bah[jZ`_gb_�ihy\blky�ijb�bkihevah\Zgbb�dhfZg^u�NZce���Bfihjl��DhfZg^Z�<b^���Kgbfhd \dexq_gZ��dh]^Z�]ZehqdZ�ihy\blky�jy^hf�k g_c�
Ijhkfhlj�ih\_joghklb�>ey�]jZnbq_kdh]h�ij_^klZ\e_gby�kms_kl\mxs_c�ih\_joghklb���<u[_jbl_�<b^���Ih\_joghklv�<u[_jbl_�ih\_joghklv�ba�kibkdZ�^hklmiguo�ih\_joghkl_c�=eZ\gu_�b \lhjhkl_i_ggu_�bgl_j\Zeu�Baf_gbl_�gm`guf�\Zf�h[jZahf�agZq_gby�]eZ\guo�b \lhjhkl_i_gguo�bgl_j\Zeh\�Hlh[jZ`_gb_�lj_m]hevgbdh\�<u[_jbl_�neZ`hd�Hlh[jZ`_gb_�lj_m]hevgbdh\ qlh[u�hlh[jZablv�gZ�wdjZg_�lj_m]hevgbdb�

 Ijbf_qZgb_� � ?keb�\Zf�gm`gZ�ih\_joghklv�^hjh`guo�\uqbke_gbc��lh�<u�^he`gu�ijbf_gblv�fh^_ev�ih\_joghklb�\dZq_kl\_�l_dms_c�ih\_joghklb��>ey�wlh]h�\u[_jbl_�LjZkkZ���IZjZf_lju��<u[_jbl_�\deZ^dm�Ih\_joghklv��b \u[_jbl_�ba�kibkdZ�ih\_joghkl_c�
Ijhkfhlj�ebgbc�k_ldb�<u[_jbl_�<b^� ��Ebgbb�k_ldb��qlh[u�\u\_klb�gZ�wdjZg�beb�kdjulv�ebgbb�k_ldb�^ey�j_`bfh\�ijhkfhljZ�IeZg��<ukhlZ��Hl]hg�\bjZ`Z�b Ihi_j_qgu_�ijhnbeb��>ey�hlh[jZ`_gby�k_ldb����<u[_jbl_�neZ`hd�Ebgbb�k_ldb����>ey�j_`bfZ�ijhkfhljZ�IeZg�\\_^bl_�agZq_gby�fbgbfZevguo�b fZdkbfZevguo�bgl_j\Zeh\�>ey�\k_o�^jm]bo�j_`bfh\�ijhkfhljZ�\\_^bl_� ]eZ\gu_�b \lhjhkl_i_ggu_�bgl_j\Zeu�^ey�j_`bfh\�ijhkfhljZ�IeZg�b <ukhlZ����<u[_jbl_�p\_lZ�ebgbc�k_ldb�]eZ\guo�b \lhjhkl_i_gguo�bgl_j\Zeh\����Szedgbl_�ih�Ijbf_gblv ^ey�hlh[jZ`_gby�ebgbc�dhhj^bgZlghc�k_ldb�\ Zdlb\ghf�]jZnbq_kdhf�hdg_����Szedgbl_�ih�HD�

 Ijbf_qZgb_�± iZjZf_lju�^ey�j_`bfZ�ijhkfhljZ�Ihi_j_qgu_�ijhnbeb�lZd`_�hlghkylky�b d�j_`bfm�ijhkfhljZ�RZ[�ehgu�
Hlh[jZ`_gb_�bgkljmf_glZevguo�iZg_e_c�<u[_jbl_�<b^���IZg_eb�bgkljmf_glh\ qlh[u�\u\_klb�gZ�wdjZg�beb�kdjulv�bgkljmf_glZevgmx�iZg_ev��DZ`^Zy�bgkljmf_glZevgZy�iZg_ev�khklhbl�ba�fgh`_kl\Z�bgkljmf_glh\��dZ`^uc�ba�dhlhjuo�ij_^klZ\e_g�agZqdhf�dghi�db��Ih^jh[gmx�bgnhjfZpbx�kf��jZa^_e�]eZ\u�� Bgkljmf_glZevgu_�iZg_eb�

 Ijbf_qZgb_�� DZ`^uc�bgkljmf_gl�\u�fh`_l_�\ua\Zlv�lZd`_�dhfZg^hc�\ f_gx�
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>ey�\u\h^Z�gZ�wdjZg�dZdhc�eb[h�bgkljmf_glZevghc�iZg_eb��gZ`fbl_�_]h�gZa\Zgb_�\ f_gx��=ZehqdZ�ihy\blky�jy^hf�k gZa\Zgb_f�bgkljmf_glZevghc�iZg_eb��Wlh�� i_j_dexqZl_ev��Qlh[u�kdjulv�bgkljmf_glZevgmx�iZg_ev��gZ`fbl_�kgh\Z�_]h�gZa\Zgb_��=ZehqdZ�bkq_ag_l��dh]^Z�bgkljmf_glZevgZy�iZg_ev�kdjulZ�K[jhk�GZ`fbl_�K[jhkqlh[u�\hkklZgh\blv�aZ^Zggh_�ih�mfheqZgbx�jZkiheh`_gb_�bgkljmf_glZevguo�iZg_e_c�
Ijhkfhlj�HdgZ�IZjZf_lju�>ey�hldjulby�hdgZ�IZjZf_lju���<u[_jbl_�<b^���IZjZf_lju�Bkihevamcl_�hdgh�IZjZf_lju��qlh[u�hagZdhfblvky�kh�k\hckl\Zfb�\u[jZggh]h�h[t_dlZ�< hdg_�IZjZf_lju \u�gZc^zl_�gZa\Zgby�b iZjZf_lju�bgl_j_kmxs_]h�h[t_dlZ�

 Ijbf_qZgb_�± dZd�lhevdh�[m^_l�\u[jZg�h[t_dl��^ey�hagZdhfe_gby�k _]h�ieZgh\ufb�we_f_glZfb��ihy\ylky�gZqZevguc�bdhg_qguc�ibd_lu��H^gZdh�_keb�<u�\ gZklhys__�\j_fy�j_^Zdlbjm_l_�ljZkkm��lh�ibd_lu�\ khhl\_lkl\bb�k ihke_^gbfb�ba�f_g_gbyfb�h[gh\e_gu�g_�[m^ml�F_gx�LjZkkZ�Bkihevamcl_�dhfZg^u�\ f_gx�LjZkkZ��qlh[u�ijbf_gblv�b j_^Zdlbjh\Zlv�ijh_dl�gZ�klZ^bb�ih^]hlh\db�d _]h�i_�j_^Zq_�\ dhgljhee_j�^ey�jZa[b\hqguo�jZ[hl�<\h^�ieZgh\uo�we_f_glh\�ijh_dlZ�ljZkku�>bZeh]�< ieZg_�ihy\blky�kjZam�`_�ihke_�lh]h��dZd�[m^_l�kha^Zg�gh\uc�ijh_dl�ljZkku��K ihfhsvx�wlh]h ^bZeh�]Z�<u�fh`_l_� hij_^_eylv� b j_^Zdlbjh\Zlv� djm]h\u_� djb\u_�� i_j_oh^gu_� djb\u_� b ijyfhebg_cgu_� mqZkldb�ljZkku�>ey�j_^Zdlbjh\Zgby�beb�\u\h^Z�gZ�wdjZg�kms_kl\mxs_]h�ijh_dlZ�ljZkku����<u[_jbl_�LjZkkZ���< ieZg_����< ihe_�We_f_gl�ljZkku \\_^bl_�gZa\Zgb_�ljZkku��dhlhjmx�<u�kh[bjZ_l_kv�\\_klb��AZ^Zggh_�ih�mfheqZ�gbx�gZa\Zgb_�� Hk_\Zy�Kms_kl\m_l�^\Z�f_lh^Z�\\h^Z�ijh_dlZ�ljZkku���\\h^�we_f_glh\�ih�lhqdZfb�i_j_k_q_gby��\\h^�ih�we_f_glZf

 Ijbf_qZgb_� � i_j\hgZqZevgh�hij_^_ezgguc�k ihfhsvx�we_f_glh\�ijh_dl�fh`gh iha`_�hlj_^Zdlbjh\Zlv�k ihfhsvx�f_lh^Z�3,��Lhq_d�I_j_k_q_gby��\u[jZ\�\deZ^dm�3,��LI� \ wlhf�^bZeh]_��?^bgkl\_ggh_�bkdexq_gb_�± wlh�lhqdZ�i_j_oh^Z�djb\hc�\ djm]h\mx�djb\mx�hij_^_ezggZy�k ihfhsvx�f_lh^Z�\\h^Z�we_f_glh\��Lhqgh�lZd�`_�fh`gh�iha^g__�hlj_^Zdlbjh�\Zlv�we_f_glu�ljZkku��hij_^_ezggu_�k ihfhsvx�f_lh^Z�3,��bkihevamy�f_lh^�we_f_glh\���\u[jZ\�\deZ^dm�We_f_glu�

 Ijbf_qZgb_� � j_amevlZl�j_^Zdlbjh\Zgby� ljZkku�baf_gy_lky� \ aZ\bkbfhklb�hl� lh]h��[ueh� eb�hgZ�hlj_^Zdlbjh\Zgh� kihfhsvx�f_lh^Z�3,�beb�\\h^hf�we_f_glh\��Ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh�j_^Zdlbjh\Zgby�ijh_dlh\�ljZkk��kf��=eZ\m���L_ogbq_kdb_�ih^jh[ghklb����<u[_jbl_�\deZ^dm�k f_lh^hf�\\h^Z�ijh_dlZ�ljZkku��dhlhjuc�\Zf�gm`_g�
<\h^�we_f_glh\�ijh_dlZ�k ihfhsvx�\deZ^db�3,��LI��<u�fh`_l_� \\_klb� we_f_glu� ijh_dlZ�� ijbf_gb\� djb\u_� \ lhqdZo� i_j_k_q_gby��Ke_^mxsb_� k_fv� ���� wlZih\�ihdZau\Zxl��dZd�\\_klb�we_f_glu�ljZkku�k ihfhsvx�\deZ^db�3, �Lhqdb�i_j_k_q_gby�< i_j\uo� ljzo� imgdlZo� h[tykg_gh� dZd� \\_klb� lhqdm� i_j_k_q_gby��Ih\lhjycl_� bo�� ihdZ� g_� \\_^zl_� \k_� 3,�gZ�ljZkk_�>ey�\\h^Z�we_f_glh\�ijh_dlZ����GZ`fbl_� ,QVHUW beb�gZ`fbl_�<klZ\blv��Ihy\blky�^bZeh]�<klZ\blv�3,����<\_^bl_�ijyfhm]hevgu_��beb�bkihevamcl_�aZihegbl_ev�ihey��qlh[u�mdZaZlv�iheh`_gb_�3,�GZ�iZg_eb�iheamgdZ�[m^_l�mdZaZgh�h[s__�dhebq_kl\h�3,�\ ijh_dl_��b iheamghd�[m^_l�gZoh^blvky�gZijhlb\�\u�[jZgghc�3,����Szedgbl_�ih�Ijbf_gblv� qlh[u�^h[Z\blv�dZ`^mx�3,�d ijh_dlm�
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���GZ`fbl_�AZdjulv ihke_�lh]h�dZd�\\_^zl_�\k_�3,�

 Ijbf_qZgb_�����Ih�mfheqZgbx��gh\u_�lhqdb�\klZ\eyxlky�ihke_�\u[jZgghc�\ gZklhys__�\j_fy 3,��LZdbf�h[jZahf��baf_gyy�l_dmsmx�3,��k ihfhsvx�f_lh^Z�\u[hjZ�3,��gh\u_�lhqdb�fh]ml�[ulv�^h[Z\e_gu�\ dZdhf�eb[h�f_kl_�ijh_dlZ�ljZkku��<u�fh`_l_�lZd`_�kgylv�neZ`hd�Ihke_�l_dms_c�3,��Ihke_�wlh]h�3,�[m^_l�\klZ\e_gZ�i_j_^�l_dms_c�3,����Szedgbl_�ih�M^Zeblv beb�gZ`fbl_� 'HOHWH qlh[u�m^Zeblv�3,��<u�ihemqbl_�aZijhk�gZ�ih^l\_j`^_gb_�m^Ze_gby�\u�[jZgghc�\ gZklhys__�\j_fy�3,�<u�fh`_l_�lZd`_�\u[jZlv�nmgdpbx�m^Ze_gby�\k_o�3,����GZ`fbl_�IjZ\dZ 3,��qlh[u�baf_gblv�kms_kl\mxsbc�ijh_dl�beb�k_q_gb_�ijh_dlZ��Ihy\blky�^bZeh]�IjZ\dZ�lhq_d�i_j_�k_q_gby��Ih^jh[gmx�bgnhjfZpbx�kf��\ jZa^_e_�IjZ\dZ�lhq_d�i_j_k_q_gby����>ey�^h[Z\e_gby�djb\hc�d \u[jZgghc�lhqd_�i_j_k_q_gby� �3,���\u[_jbl_�djb\mx��\\_^bl_�^Zggu_�b hlj_^Zd�lbjmcl_�khhl\_lkl\mxsb_�ihey�< ihe_�Lbi�djb\hc mdZ`bl_�ieZgh\u_�we_f_glu�ljZkku�Bkihevamcl_�kibkhd�^ey�\u[hjZ�lbiZ�djb\hc��>hklmigu_�lbiu�djb\hc�b ihey��^hklmigu_�^ey�dZ`^h]h�lbiZ�djb�\hc�hibkZgu�\ LZ[ebp_�����LZ[ebpZ�����Hij_^_e_gb_�djb\hc�Lbi�djb\hc HibkZgb_Hdjm`ghklv Dh]^Z�<u�\u[bjZ_l_�wlhl�\ZjbZgl�djb\hc��djm]h\Zy�djb\Zy�hij_^_ey_lky�_z jZ^bmkhf�^eb�ghc�djb\hc�b ^ebghc�lZg]_gkZ��dZkZl_evghc��GZ`fbl_� Ih^jh[gh�� qlh[u� ijhkfhlj_lv� b hlj_^Zdlbjh\Zlv� khhl\_lkl\mxsb_� agZq_gby�^ebg�ID� _� DD _� ID��I_j_oh^gZy�djb\Zy� _� Djm]h�\Zy� djb\Zy� _�I_j_oh^gZy�djb\Zy�

WlZ� djb\Zy� �6$6��hij_^_ey_lky�ih^h[gh� djm]h\hc� djb\hc��bkdexqZy�iylv�^hihegbl_evguo�iZjZf_ljh\��Djb\Zy�6$6�hij_^_ey_lky�ijh_dlghc�kdhjhklvx��hl]hghf�\bjZ`Z��^ebghc�kib�jZeb��hlghr_gb_f�i_j_oh^ghc�djb\hc�d djm]h\hc�djb\hc��VSLUDO�DUF���b dhgklZglhc�6SLUDO�.�GZ`fbl_�Ih^jh[gh��qlh[u�ijhkfhlj_lv�b hlj_^Zdlbjh\Zlv� agZq_gby�\ iheyo�>ebgZ�lZg�]_gkZ��>ebgZ�ID��ID ��DD �Hlghr_gb_�i_j_oh^ghc�d djm]h\hc�djb\hc��b Dhwnnbpb_gl�DD�
ID� _�ID �I_j_�oh^gZy�djb\Zy�_�I_j_oh^gZy�djb\Zy�

WlZ�djb\Zy�I_j_oh^gZy�djb\Zy�_�I_j_oh^gZy�djb\Zy��66��ih^h[gZ�djb\uf�6$6�aZ�bkdexq_�gb_f�lh]h��qlh�hlkmlkl\m_l�^ebgZ�^m]b�hdjm`ghklb�b ihwlhfm�g_l�hlghr_gby�kibjZeb�d ^m]_��<oh^ysZy� i_j_oh^gZy� djb\Zy� ijh]j_kkbjm_l�� ihdZ� __ dhg_qguc� jZ^bmk� g_� klZg_l�jZ\guf�mdZaZgghfm� agZq_gbx� jZ^bmkZ�� ihke_� q_]h� kjZam� `_� gZqbgZ_lky� \uoh^ysZy� i_j_oh^gZy�djb\Zy� dZd� a_jdZevgh_� hljZ`_gb_� \oh^ys_c� kibjZeb��>ebgu� \oh^ys_c� �,Q�� b \uoh^ys_c��2XW��kibjZe_c� �b ihwlhfm�^ebgu�lZg]_gkh\��^he`gu�[ulv�lhc�`_�kZfhc�^ebgu��qlh�b ihe�gu_�66�djb\u_�GZ`fbl_�Ih^jh[gh��qlh[u�ijhkfhlj_lv�b hlj_^Zdlbjh\Zlv� agZq_gby�\ iheyo�>ebgZ�lZg�]_gkZ��>ebgZ�ID�b Dhwnnbpb_gl�DD�G_l Bkihevamcl_� wlhl� \ZjbZgl�� qlh[u� \_jgmlv� ij_^\Zjbl_evgh� hij_^_e_ggmx� djb\mx� gZaZ^� dhij_^_e_gbx�ih�lhqdZf�i_j_k_q_gby�3,�

 Ijbf_qZgb_� � ih^jh[gmx�bgnhjfZpbx�b ko_fm��h[tykgyxsmx�iZjZf_lju djb\hc�6$6��kf��\ =eZ\_� ��L_ogbq_kdb_�ih^jh[ghklb�

 Ijbf_qZgb_�± khklZ\�ihe_c�^bZeh]Z�aZ\bkbl�hl�\u[jZggh]h�lbiZ�djb\hc��G_^hklmigu_�ihey�aZl_g_gu�< LZ[ebp_�����ijb\_^zg�kibkhd�ihe_c�^hklmiguo�ijb�ijbf_g_gbb�djb\hc�d ljZkk_�LZ[ebpZ�����IeZgh\u_�iZjZf_lju�ijh_dlZ�ljZkku�IZjZf_lju HibkZgb_JZ^bmk <\_^bl_�gm`guc�jZ^bmk� l_dms_c� djb\hc�\ ihe_�JZ^bmk��>ebgZ�djm]h\hc�djb\hc�b lZg�]_gkZ�djb\hc�\uqbkeyxlky�b hlh[jZ`Zxlky�\ khhl\_lkl\mxsbo�iheyo�Ijh_dlgZy�kdhjhklv <\_^bl_�agZq_gb_�ijh_dlghc�kdhjhklb�^ey�djb\hc \�ihe_�Ijh_dlgZy�kdhjhklv�Ijh_dlguc�hl]hg <\_^bl_�fZdkbfZevgh_�agZq_gb_�hl]hgZ�\bjZ`Z�^ey�djb\hc�\ ihe_�Ijh_dlguc�hl]hg>ebgZ�DD <\h^bl� gm`gmx�^ebgm�^m]b�^ey� djb\hc� \ ihe_�>ebgZ�DD�� 7ULPEOH� 5RDG/LQN� \uqbkey_l�khhl\_lkl\mxsbc� jZ^bmk�b ^ebgm� lZg]_gkZ� djb\hc�� ihke_� q_]h�j_amevlZlu� ihy\ylky� \
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khhl\_lkl\mxsbo�iheyo�LZ[ebpZ�kdhjhkl_c <u[_jbl_�lZ[ebpm�kdhjhkl_c�ba�kibkdZ��>ey�dZ`^hc�djb\hc�<u�fh`_l_�\u[jZlv�lZ[eb�pm�kdhjhkl_c�hlebqgmx�hl�lhc��qlh�aZ^ZgZ�ih�mfheqZgbx��LZ[ebpZ�kdhjhkl_c�bkihevam�_lky� ijb� i_j\hgZqZevghf� hij_^_e_gbb� djb\hc� hl� ij_^u^ms_c� hij_^_ezgghc� djb\hc��bgZq_�bkihevam_lky�aZ^ZggZy�ih�mfheqZgbx�lZ[ebpZ�Ij_^mij_`^_gb_ � >ey� ijZ\bevgh]h� \uqbke_gby� djb\hc�� \k_]^Z� \u[bjZcl_� lZ[ebpm�kdhjhkl_c�k fZdkbfZevguf�agZq_gb_f�hl]hgZ�\bjZ`Z��dhlhjh_�khhl\_lkl\m_l�ijh_dlgh�fm� hl]hgm� \bjZ`Z�� Ih^jh[gmx� bgnhjfZpbx� hlghkbl_evgh� LZ[ebpu� kdhjhkl_c� kf�� \=eZ\_���L_ogbq_kdb_�ih^jh[ghklb�
���GZ`fbl_�Ih^jh[gh��qlh[u�ijhkfhlj_lv�b hlj_^Zdlbjh\Zlv�agZq_gby�iZjZf_ljh\�djb\hc��Kibkhd�^hihegb�l_evguo�ihe_c�ijb\_^zg�\ LZ[ebp_�����LZ[ebpZ�����IeZgh\u_�iZjZf_lju�ljZkku�IZjZf_lj HibkZgb_>ebgZ�lZg]_gkZ ?klv�^\Z�ihey�^ebgu�lZg]_gkh\��< ihe_�<oh^ysbc mdZaZg�^ebgZ�\oh^ys_]h�lZg]_gkZ��< ih�e_�<uoh^ysbc mdZaZgZ�^ebgZ�\uoh^ys_]h�lZg]_gkZ��>\_�^ebgu�lZg]_gkh\�\k_]^Z�jZ\gu�^ey�djm]h\hc�djb\hc�b 66�>ebgZ�ID Bkihevamcl_�ihey�>ebgZ�\oh^ys_c�ID�b >ebgZ�\uoh^ys_c�ID�^ey�mdZaZgby�^ebg�\oh^ys_c�b \uoh^ys_c�ID�^ey�66�b 6$6�djb\uo��?keb�gm`gh��lh�<u�fh`_l_�\\_klb�jZaebqgu_�agZq_�gby�^ey�\oh^ys_c�b \uoh^ys_c�kibjZeb��<u�g_�fh`_l_�mdZaZlv�jZaebqgu_ agZq_gby�^ey�djb\uo�66��>ebgZ�kibjZeb�� \k_]^Z�f_gvr_�q_f�wd\b\Ze_glgZy�^ebgZ�lZg]_gkZ�ID���DD <u�fh`_l_�mdZaZlv�gm`gh_�hlghr_gb_�i_j_oh^ghc�djb\hc�d djm]h\hc�djb\hc�^ey�\oh^ys_c�b \uoh^ys_c� i_j_oh^ghc� djb\hc� b 7ULPEOH� 5RDG/LQN� \uqbkey_l� khhl\_lkl\mxsmx ^ebgm�i_j_oh^ghc�djb\hc�ih�\\_^_gghfm�hlghr_gbx�^ebgu�djm]h\hc�djb\hc�d ^ebg_�i_j_oh^ghc�djb\hc��GZijbf_j��?keb�<u�mdZ`bl_�hlghr_gb_� �� d ���\\_^y� ����\ khhl\_lkl\mxs_f�ihe_�ID� ��DD��ihe_�>ebgZ�ID [m^_l�aZiheg_gh�\uqbke_gguf�agZq_gb_f�lZd��qlh�^ebgZ�i_j_oh^�ghc�djb\hc�[m^_l�jZ\gZ�iheh\bg_�^ebgu�qZklb�djm]h\hc�djb\hc�Dhwnnbpb_gl�DD� AgZq_gb_�Dhwnnbpb_gl�DD�hij_^_ey_l�i_j_oh^gmx�djb\mx�� wlh�dhgklZglZ��hij_^_e_ggZy�nhjfmehc��Ih^jh[gmx�bgnhjfZpbx�kf��\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb�

 Ijbf_qZgb_�����?keb \ZrZ� kbkl_fZ�gZkljh_gZ�gZ� \ujZ`_gb_�\ ijhp_glZo�� lh�hlghr_gb_�djm]h\hc�djb\hc�d i_j_oh^ghc�djb\hc ����hagZqZ_l�qlh�^ebgZ�i_j_oh^ghc�djb\hc�jZ\gZ�����hl�^ebgu�djm]h\hc�djb\hc����I_j_oh^gZy�djb\Zy�6$6�hlh[jZ`Z_lky�gZ�wdjZg_�k ihfhsvx�ieZ\ghc�djb\hc��Ihwlhfm��\ djblbq_kdbo�f_klhiheh`_gb�yo�i_ji_oh^ghc�djb\hc��]^_�dhg_qguc�jZ^bmk�f_gvr_�^ebgu�i_j_oh^ghc�djb\hc��ij_^klZ\e_gb_�djb\hc�gZ�wdjZg_�fh`_l�ke_]dZ�jZkoh^blky�hl�^_ckl\bl_evgh�\uqbke_gghc�djm]h\hc�djb\hc��Wlh�g_�aZljZ]b\Z_l�lhqghklv�\uqbke_gbc�i_j_oh^ghc�djb\hc����Ihkdhevdm�<u�kha^Z_l_�ijh_dl�ljZkku��hij_^_eyy�iZjZf_lju��dZkZxsb_ky�dZ`^hc�djb\hc��hij_^_e_gb_�ijh\_jy_lky�gZ�hlkmlkl\b_� i_j_djulbc� k djb\hc� \ j_amevlZl_� g_ijZ\bevgh]h� hij_^_e_gby�� ?keb� i_j_djulb_� ijhbahreh�� lh� ihy\blky�ij_^mij_`^Zxs__�khh[s_gb_����Szedgbl_�ih�Ijbf_gblv��qlh[u�kjZam�`_�ijbf_gblv�djb\mx�d ljZkk_��Wlh�]ZjZglbjm_l��qlh�\k_�baf_g_gby�[m^ml�ijbf_g_gu����?keb�<u�ohlbl_�\uqbkeblv�dhhj^bgZlu�b hlf_ldb�^ey�\\_^_ggh]h�ibd_lZ��lh�gZ`fbl_�<uqbkeblv����?keb�<u�ohlbl_�kha^Zlv�hlqzl�h ijh_dl_�ljZkku��lh�gZ`fbl_�Hlqzl�22 Kh\_l� � <u�fh`_l_�hij_^_eblv�ijh_dl�ljZkku�ba�bfihjlbjh\Zgghc ';)�jZ[hq_c�ebgbb��k ihfhsvx�dghidb�LjZkkZ��<u[_jbl_� wlm�nmgdpbx�b bkihevamcl_�ihe_\hc� aZihegbl_ev�^ey�\u[hjZ�gZqZevghc�b dhg_qghc�jZ[hq_c�ebgbb�ijh_dlZ��?keb�kms_kl\m_l�[he__�h^gh]h�j_r_gby��lh�\u[_jbl_�khhl\_lkl\mxsbc�fZjrjml��ihke_�lh]h�dZd�ihemqbl_�aZijhk�
<\h^�ijh_dlZ�k ihfhsvx�\deZ^db�We_f_glu�Bkihevamcl_�wlhl�f_lh^�^ey�\\h^Z�ijh_dlZ�dZd�k_jbb�kh_^bgzgguo�lhq_d��ebgbc��djm]h\uo�b i_j_oh^guo�djb�\uo�<u[jZggu_�iZjZf_lju�hij_^_eyxl�lh��dZdb_�ihy\ylky�ihey�gZ�wlhc�\deZ^d_��?keb�ihe_�g_�^hklmigh��lh�hgh�aZl_g_gh��k_jh_��
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?keb�<u� \\h^bl_�ijh_dl� ljZkku� k ihfhsvx�f_lh^Z� we_f_glh\�� lh�_]h�g_h[oh^bfh� ©aZydhjblvª� �aZdj_iblv���>ey�wlh]h��mdZ`bl_�we_f_gl�lhqdm�kjZam�`_�\ke_^�aZ�we_f_glhf�ebgby��dhlhjuc�fh`_l�bf_lv�gme_\mx�^ebgm���]^_�gb[m^v�\ ij_^_eZo�hij_^_e_gby�WlZ�dhf[bgZpby�we_f_glh\�h[_ki_qb\Z_l�nbdkbjh\Zggh_�iheh`_gb_�b hjb_glZpbx�we_f_glh\�ijh_dlZ��h[_k�i_qb\Zy�� lZdbf� h[jZahf�� [Zam� ^ey� \uqbke_gby� iheh`_gbc� ^jm]bo� we_f_glh\�� khklZ\eyxsbo� ijh_dl� ljZkku��G_l�g_h[oh^bfhklb�aZdj_ieylv�wlb�we_f_glu�\ gZqZe_�ijh_dlZ��?keb�we_f_glu�ijh_dlZ�[ueb�©aZydhj_guª��lh�gZ`fbl_�Ijbf_gblv�^ey�baf_g_gby�ijh_dlZ��H^gZdh�_keb�<u�gZ`fzl_�Ijbf_gblv�g_�mdZaZ\� aZdj_iezgguo�we_f_glh\���lh�ihy\blky�ke_^mxs__�khh[s_gb_�h[�hrb[d_�1RWKLQJ�WR�DQFKRU�GHILQLWLRQ��Gbq_]h g_ aZdj_ie_gh�

 Ijbf_qZgb_�� _keb�ijh_dl�ljZkku�aZdj_iezg�\ iheh`_gbb�hlebqghf�hl�gZqZeZ�ljZkku��lh�ijb�khojZg_gbb�ljZkkZ�hdZ�`_lky�aZdj_iezgghc�\ _z�gZqZe_��Wlh�j_Zebah\Zgh�^ey�h[e_]q_gby�khojZg_gby�ljZkku�

 Ijbf_qZgb_�± ljZkkZ�i_j\hgZqZevgh�hij_^_ezggZy�k ihfhsvx�f_lh^Z�we_f_glh\�fh`_l�[ulv�iha`_�hlj_^Zdlbjh\ZgZ�kihfhsvx�f_lh^Z� 3,� � \deZ^dZ� 3,� \ wlhf�^bZeh]_��?^bgkl\_ggh_�bkdexq_gb_� ± f_klh�i_j_oh^Z� djm]h\hc� \ i_j_oh^gmx�djb\mx�mdZaZggh_� k ihfhsvx�f_lh^Z� \\h^Z� we_f_glh\��Lhqgh� lZd�`_�fh`gh�iha`_�hlj_^Zdlbjh\Zlv� ljZkkm�mdZaZggmx�f_lh^hf�3,��k ihfhsvx�f_lh^Z�we_f_glh\��\u[bjZ\�\deZ^dm�We_f_glu�

 Ijbf_qZgb_� � j_amevlZl�j_^Zdlbjh\Zgby�ieZgh\uo�we_f_glh\�ljZkku�baf_gy_lky�\ aZ\bkbfhklb�hl lh]h��[ueZ�eb�hgZ�hlj_^Zdlbjh\ZgZ�f_lh^hf�3,�beb�\\h^Z�we_f_glh\��Ih^jh[gmx�bgnhjfZpbx�h j_^Zdlbjh\Zgbb�\u�gZc^zl_�\ =eZ\_���L_o�gbq_kdb_�ih^jh[ghklb�>h[Z\e_gb_�we_f_glh\�d hij_^_e_gbx�Ke_^mxsZy�ihke_^h\Zl_evghklv�^_ckl\bc�ihdZau\Z_l��dZd�hij_^_eblv�ljZkkm��bkihevamy�we_f_glu����<u^_ebl_�ihe_�we_f_glZ�b \u[_jbl_�lbi�we_f_glZ�ba�kibkdZ�

 Ijbf_qZgb_�± ihke_�lh]h��dZd�<u�gZqgzl_�hij_^_eylv�ljZkkm��ih�mfheqZgbx�we_f_gl�lhqdZ�ihy\blky�\ dZq_kl\_�i_j\h�]h�we_f_glZ�ljZkku��<u�fh`_l_�wlh�baf_gblv�22 Kh\_l�± ih�f_j_�^h[Z\e_gby�we_f_glh\�\ iheyo�ijyfhm]hevguo�dhhj^bgZl�b ibd_lh\�ihy\eyxlky�dhhj^bgZlu�b ibd_�lZ`gu_�agZq_gby�\ dhgp_�dZ`^h]h�we_f_glZ��Bkihevamcl_�wlm�\hafh`ghklv�^ey�ih^l\_j`^_gby�ijZ\bevghklb�\\h^Z�we_�f_glh\�>hklmigu_�lbiu�we_f_glh\�b ihey��bf_xsb_ky ^ey�dZ`^h]h�lbiZ�we_f_glh\��i_j_qbke_gu�\ LZ[ebp_�����LZ[ebpZ�����Hij_^_e_gby�we_f_glh\�We_f_gl HibkZgb_LhqdZ We_f_gl�lbiZ�lhqdZ�hij_^_ey_lky�agZq_gbyfb�ijyfhm]hevguo�dhhj^bgZl��QRUWKLQJ�± [�b HDVWLQJ�� \���?keb�we_f_gl�lhqdZ�^h[Z\ey_lky�\ ij_^_eZo�ljZkku��lh�ijyfZy�ebgby�^h[Z\ey_lky�d dhgpm�ij_^u^ms_]h�we_f_glZ�\ mdZaZgghc�lhqd_�Ebgby We_f_gl�lbiZ�ebgby�hij_^_ey_lky�Zabfmlhf�b ^ebghc��MdZaZgguc�we_f_gl�^h[Z\ey_lky�d dhg�pm�ij_^u^ms_]h�we_f_glZ�Djm]h\Zy�Djb\Zy Djm]h\Zy�djb\Zy hij_^_ey_lky�jZ^bmkhf�b ^ebghc��beb�jZ^bmkhf�b ^_evlZ�m]eZ� �>��m]eZ���Bk�ihevamcl_�nmgdpbx�<\h^�djb\hc�^ey�\u[hjZ�f_lh^Z�\\h^Z��<u�g_�fh`_l_�kh_^bgblv�djm]h\u_�djb\u_ hij_^_e_ggu_�\ jZaebqguo�gZijZ\e_gbyo�k hl^_evguf�we_f_glhf�i_j_oh^gZy�djb\Zy��<u�fh`_l_��h^gZdh�bkihevah\Zlv�^\_ i_j_oh^gu_� djb\u_�jZa^_ezggu_�we_f_glhf�ebgby�gm�e_\hc�^ebgu�k \uqbkebfuf�Zabfmlhf�I_j_oh^gZy�djb\Zy We_f_gl�lbiZ�i_j_oh^gZy�djb\Zy�hij_^_ey_lky�^ebghc�
���<\_^bl_�agZq_gby�\ khhl\_lkl\mxsb_�ihey�^ey�\u[jZggh]h�lbiZ�we_f_glZ����GZ`fbl_�<klZ\blv��qlh[u�\\_klb�ke_^mxsbc�we_f_gl����Ih\lhjycl_�wlZiu���± ��^h�l_o�ihj��ihdZ�\k_�we_f_glu��hij_^_eyxsb_�ljZkkm�g_�[m^ml�\\_^_gu�

 Ijbf_qZgb_�����We_f_glm� i_j_oh^gZy� djb\Zy� \k_]^Z� ij_^r_kl\mxl� beb� ke_^m_l� \ke_^� aZ� gbf� we_f_gl� djm]h\Zy� djb\Zy��I_j_oh^gu_�djb\u_� bkihevamxlky� ^ey� h[jZah\Zgby� djb\uo�I_j_oh^gZy� djb\Zy� _�Djm]h\Zy� djb\y� _�I_j_oh^gZy� djb\Zy� �6$6��f_`^m�we_f_glZfb�ebgby�b djm]h\Zy�djb\Zy�beb�f_`^m�^\mfy�we_f_glZfb�djm]h\Zy�djb\Zy�
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��� >ey� i_j_oh^ghc� djb\hc�� kh_^bgyxs_c� ^\_� djm]h\u_� djb\u_� �gZau\Z_fu_� \bkyqbfb� beb� khklZ\gufb� i_j_oh^gufb�djb\ufb��dhg_qgu_�dhhj^bgZlu�i_j_oh^ghc�djb\hc�[m^ml�g_ijZ\bevgu�^h�l_o�ihj��ihdZ�g_�[m^_l�^h[Z\e_gZ�\lhjZy�djm�]h\Zy�djb\Zy����?keb�<u�hij_^_ey_l_�g_\_jgmx�ihke_^h\Zl_evghklv�we_f_glh\� �gZijbf_j��^\_�i_j_oh^guo�djb\uo�[_a�djm]h\hc�djb�\hc�bo�jZa^_eyxs_c���lh�dh]^Z�<u�gZ`fzl_�Ijbf_gblv ^ey�baf_g_gby�ijh_dlZ�ljZkku�gZ�wdjZg_�ihy\blky�khh[s_gb_�h[�hrb[d_�< LZ[ebp_�����hibkZgu�ihey��bkihevam_fu_�^ey�hij_^_e_gby�we_f_glh\�LZ[ebpZ�����Ihey��hij_^_eyxsb_�we_f_glu�Ihe_ HibkZgb_[ b \ <\_^bl_�agZq_gby�dhhj^bgZl�beb�bkihevamcl_�aZihegbl_ev�ihe_c�^ey�\u[hjZ�lhq_d�\ hdg_�j_`bfZ�IeZg�:abfml <\_^bl_�Zabfml�ebgbb�beb�bkihevamcl_�aZihegbl_ev�ihe_c��qlh[u�\\_klb�agZq_gb_�\ ihe_�:abfml�� >ey� ijbf_g_gby� ZabfmlZ� dZkZl_evgh]h� d ij_^r_kl\mxs_c� djm]h\hc� djb\hc� gZ�`fbl_�M^Zeblv Z aZl_f�gZ`fbl_� 7DE ^ey�i_j_f_s_gby�\ ke_^mxs__�ihe_��< ihe_�ihy�\blky ��<uq !�mdZau\Zxs__�gZ�lh��qlh�agZq_gb_�hij_^_e_gh�lZg]_gkhf�\ dhgp_�ij_^u^m�s_]h� we_f_glZ��?keb�<u� ohlbl_� hij_^_eblv�nZdlbq_kdh_� agZq_gb_� ZabfmlZ�� ihkfhljbl_�gZ�ebgbx�gZ�wdjZg_�JZ^bmk <\_^bl_� jZ^bmk� djm]h\hc� djb\hc� \ ihe_�JZ^bmk�� AgZd� agZq_gby� jZ^bmkZ� hij_^_ey_l� gZ�ijZ\e_gb_� djm]h\hc� djb\hc��<\_^bl_� hljbpZl_evguc�jZ^bmk��_keb� djm]h\Zy� djb\Zy�h[jZ�s_gZ�\e_\h� �_keb�kfhlj_lv�ba�gZqZeZ�ljZkku���<\_^bl_�iheh`bl_evgh_�agZq_gb_�jZ^bmk��qlh[u�mdZaZlv��qlh�djm]h\Zy�djb\Zy�h[jZs_gZ�\ ijZ\h��?keb�<u�ohlbl_�hij_^_eblv�djb\mx�I_j_oh^gZy� djb\Zy� _� I_j_oh^gZy� djb\Zy� �66��� lh� hij_^_ebl_� djm]h\mx� djb\mx� gm`gh]h�jZ^bmkZ�k gme_\hc�^ebghc�f_`^m�^\mfy�i_j_oh^gufb�djb\ufb�khhl\_lkl\mxsbo�^ebg�>ebgZ <\_^bl_�^ebgm�we_f_glZ�\ ihe_�>ebgZ�>��m]eZ <\_^bl_�^_evlm� m]eZ�^m]b��Ihkdhevdm�ID�DD�ID�ba]b[Z_lky�� wlhl� m]he� ± ©ihegucª�^_evlZ�m]eZ�
���?keb�<u�ohlbl_�m^Zeblv�\ gZklhys__�\j_fy�\u^_e_gguc�we_f_gl�� lh�szedgbl_�ih�M^Zeblv beb�gZ`fbl_�'HOHWH<Zk�ihijhkyl�ih^l\_j^blv��`_eZgb_�m^Zeblv�we_f_gl��<u�fh`_l_�lZd`_�\u[jZlv�nmgdpbx�m^Ze_gby�\k_o�we_�f_glh\����?keb�<u�ohlbl_�kha^Zlv�hlqzl�ih�ijh_dlm�ljZkku��lh�gZ`fbl_�Hlqzl����?keb�<u�ohlbl_�\uqbkeblv�dhhj^bgZlu�b hlf_ldm�ibd_lZ��lh�gZ`fbl_ <uqbkeblv����Szedgbl_�ih�Ijbf_gblv��qlh[u�ijbf_gblv�\\_^_ggu_�we_f_glu��Wlh� ]ZjZglbjm_l��qlh�\k_�baf_g_gby�\h�auf_xl�kbem�

 Ijbf_qZgb_�± ihke_�aZdjulby�^bZeh]Z�< ieZg_�[m^ml�^h[Z\e_gu�ki_pbZevgu_�b^_glbnbdZlhju�ibd_lh\��Kibkhd�wlbo�b^_glbnbdZlhjh\�ijb\_^zg�\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb�
J_^Zdlbjh\Zgb_�lhqdb�i_j_k_q_gby�GZ`fbl_�IjZ\dZ 3,��^ey�kf_s_gby�kms_kl\mxs_c�ljZkku�beb�k_q_gby�ljZkku��Ihy\blky�^bZeh]�IjZ\dZ�lhqdb�i_j_k_q_gby�>hklmigu_�\ZjbZglu�aZ\bkyl�hl�hij_^_e_gby�ljZkku��G_^hklmigu_�ihey�[m^ml�aZl_g_gu�

 Ijbf_qZgb_� � _keb� ljZkkZ�i_j\hgZqZevgh�hij_^_e_gZ� k ihfhsvx�f_lh^Z�\\h^Z� we_f_glh\�b \�g_z�\dexqzg�we_f_gl�Djm]h\Zy�djb\Zy�d i_j_oh^ghc�djb\hc ^ey�h[jZah\Zgby�djm]h\hc�djb\hc��lh�<u�g_�kfh`_l_�kf_klblv�ljZkkm�k ihfhsvx�^bZeh]Z�IjZ\dZ 3,�< ]jmii_�IjZ\dZ ih \u[_jbl_�f_lh^�kf_s_gby�3,�Wlb�^\Z�f_lh^Z���^_evlZ��iheh`_gb_>_evlZ�
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GZ`fbl_�>_evlZ qlh[u�kf_klblv�iheh`_gb_�lhq_d�i_j_k_q_gby��3,��mdZaZ\�ijbjZs_gby�dhhj^bgZl��Ihke_�wlh�]h�klZgml�^hklmigufb�ihey�>_evlZ�[ b >_evlZ�\ \ ]jmii_�IjZ\dZ�ih���>_evlZ�[Bkihevamcl_�wlh�ihe_��qlh[u�mdZaZlv�agZq_gb_�dhhj^bgZlu�[ ^ey�kf_s_gby�3,��Wlh�ihe_�^hklmigh�lhevdh�^ey�nmgdpbb�Kf_s_gb_�ih�^_evl_���>_evlZ�\Bkihevamcl_�wlh�ihe_��qlh[u�mdZaZlv�agZq_gb_�dhhj^bgZlu�\ ^ey�kf_s_gby�3,��Wlh�ihe_�^hklmigh�lhevdh�^eynmgdpbb�Kf_s_gb_�ih�^_evl_�GZ`fbl_�Ijbf_gblv ^ey kf_s_gby�ih�hkyf�[ b \�\u[jZgghc�\ gZklhys__�\j_fy�3,�\ lZ[ebp_�22 Kh\_l� � ^ey�hij_^_e_gby� agZq_gbc�\ iheyo�ijbjZs_gbc�dhhj^bgZl�bkihevamy� ]jZnbq_kdh_�hdgh�\u^_ebl_�dmjkhjhf�ihey�>_evlZ [ b >_evlZ \��\u[_jbl_� l_dms__�iheh`_gb_� 3,�\ ]jZnbq_kdhf�hdg_��Z aZl_f�\u[_jbl_�gh\h_�iheh`_gb_�\]jZnbq_kdhf�hdg_��< iheyo�>_evlZ�[ b >_evlZ�\ [m^ml�\uqbke_gu�agZq_gby�22 Kh\_l�� ^ey�\u[hjZ�g_kdhevdbo�3,��\u[_jbl_�3,�b i_j_lZsb_l_�furvx�g_�hlimkdZy�deZ\brb�qlh[u�\u[jZlv�\k_ gm`�gu_�3,��Eb[h�\u[_jbl_�i_j\mx�3,�dhlhjmx�<u�ohlbl_�kf_klblv��m^_j`b\Zcl_�gZ`Zlhc�deZ\brm� 6KLIW b szedgbl_�ih�ih�ke_^g_c�ba�gm`guo�3,��GZ`fbl_�Ijbf_gblv ^ey�ijbf_g_gby�ijbjZs_gbc�dhhj^bgZl�dh�\k_f�\u^_e_gguf�3,�Iheh`_gb_�GZ`fbl_�nmgdpbx�Iheh`_gb_ ^ey� kf_s_gby� iheh`_gby� 3,�hlj_^Zdlbjmcl_� agZq_gby� dhhj^bgZl��<u�fh`_l_�\jmqgmx�hlj_^Zdlbjh\Zlv�ihey�beb�bkihevah\Zlv�aZihegbl_ev�ihe_c�22 Kh\_l�± nmgdpby�IjZ\dZ ih iheh`_gbx Z\lhfZlbq_kdb�i_j_\h^bl�\ j_`bf�j_^Zdlbjh\Zgby�< LZ[ebp_�mdZaZgu�agZq_gby�^ey�\u[jZgghc�3,��beb�3,�d���Bkihevamcl_�ihehku�ijhdjmldb��qlh[u�ijhkfhlj_lv�agZq_gby�

 Ijbf_qZgb_�� 7ULPEOH�5RDG/LQN�h[hagZqZ_l�gh\h_�iheh`_gb_�3,��beb�3,�d��p\_lguf�lj_m]hevgbdhf��AgZqdb�lj_m]hev�gbdZ�� \ ^hiheg_gb_�p\_lguf�dj_klbdZf��dhlhju_�h[hagZqZxl�l_dms__�iheh`_gb_�\u[jZgghc�3,��3,�d��
<\h^�\ukhlguo�we_f_glh\�ljZkku�<u[_jbl_�LjZkkZ� ��Ijh^hevguc�ijhnbev qlh[u�\uihegblv� ]jZnbq_kdbc�\\h^�ijh^hevgh]h�ijhnbey� ljZkku��Ihy\blky�^bZeh]�Ijh^hevguc�ijhnbev��K ihfhsvx�wlh]h�^bZeh]Z�<u�fh`_l_�hij_^_eblv�b hlj_^Zdlbjh\Zlv\_jlbdZevgu_�lhqdb�i_j_k_q_gby��93,��b ijbf_gblv�djb\u_�\ dZ`^hc�93,�< ihe_�Bfy�ljZkku mdZaZgh�bfy�ljZkku��k dhlhjhc�\u�\ gZklhys__�\j_fy�jZ[hlZ_l_�>Ze__� ij_^klZ\e_gZ� ihke_^h\Zl_evghklv� ^_ckl\bc�� ihdZau\ZxsZy� dZd� \\_klb� \ukhlgu_� we_f_glu� ijh_dlZ�ljZkku����GZ`fbl_�<klZ\blv beb�gZ`fbl_�,QVHUW qlh[u�\klZ\eylv�93,����<\_^bl_�bgnhjfZpbx�h ibd_l_�b hlf_ldm�beb�bkihevamcl_�aZihegbl_ev�ihe_c��qlh[u�hij_^_eblv�93,�GZ�iZg_eb�iheamgdZ�mdZaZgh�h[s__�dhebq_kl\h�93,�\ ijh_dl_��Z iheamghd�mdZau\Z_l�gZ�\u[jZggmx�93,����Ihke_�aZ\_jr_gby�\u[_jbl_�Ijbf_gblv ^ey�^h[Z\e_gby�\k_o�93,�d \ukhlguf�we_f_glZf�ijh_dlZ�ljZkku����<u[_jbl_�AZdjulv��ihke_�\\h^Z�\k_o�93,�

 Ijbf_qZgb_�����Ih�mfheqZgbx�gh\u_�lhqdb�\klZ\eyxlky�ihke_�\u[jZgghc�\ gZklhys__�\j_fy�93,��LZdbf�h[jZahf��baf_gyy�l_dmsmx�93,��k ihfhsvx�f_lh^Z�\u[hjZ�93,��gh\u_�lhqdb�fh]ml�[ulv�^h[Z\e_gu�\ ex[hf�f_kl_�ijh_dlZ�ljZkku��<u�fh`_l_�lZd�`_�hqbklblv�neZ`hd�Ihke_�l_dms_c�93,��Wlh�iha\hebl�\klZ\eylv�93,�i_j_^�l_dms_c�93,����Szedgbl_�ih�M^Zeblv beb�gZ`fbl_� 'HOHWH _keb�\Zf�gm`gh�m^Zeblv�93,��Ihy\blky� aZijhk�h ih^l\_j`^_gbb�\Zr_]h�`_eZgby�m^Zeblv�\u[jZggmx�\ gZklhys__�\j_fy�93,�<u�fh`_l_�lZd`_�\u[jZlv�nmgdpbx�^ey�m^Ze_gby�\k_o�93,����GZ`fbl_�IjZ\dZ 93,� qlh[u�kf_klblv�kms_kl\mxsb_�\ukhlgu_�we_f_glu�ijh_dlZ�ljZkku�beb�k_q_gb_��Ihy�\blky�^bZeh]�IjZ\dZ 93,V��Ih^jh[gmx�bgnhjfZpbx�kf��\ jZa^_e_�J_^Zdlbjh\Zgb_�<ukhlghc�Lhqdb�I_j_�k_q_gby����>ey�^h[Z\e_gby�djb\hc�d \u[jZgghc�\ukhlghc�lhqd_�i_j_k_q_gby��93,���\u[_jbl_�djb\mx��\\_^bl_�agZq_gby�b hlj_^Zdlbjmcl_�kh^_j`bfh_�khhl\_lkl\mxsbo�ihe_c�
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Ihe_�Lbi�djb\hc hij_^_ey_l�\_jlbdZevgmx�]_hf_ljbx�ljZkku�Bkihevamcl_�kibkhd�^ey�\u[hjZ�lbiZ�djb\hc�>hklmigu_�lbiu�djb\hc�b ihey��^hklmigu_�^ey�dZ`^h]h�lbiZ�djb\hc�ij_^klZ\e_gu�\ LZ[ebp_�����LZ[ebpZ�����Hij_^_e_gb_�\_jlbdZevghc�djb\hc�<ZjbZglu HibkZgb_G_l HagZqZ_l��qlh�gbdZdhc�djb\hc�\ 93,�\klZ\e_gh�g_�[m^_l��GZ`fbl_�Ih^jh[gh�^ey�ijhkfhljZ�b j_^Zdlbjh\Zgby�ihe_c�Ibd_l��Hlf_ldZ��<oh^ysbc�mdehg b <uoh^ysbc�mdehgKbff�� iZjZ[h�eZ Iha\hey_l� \klZ\eylv� kbff_ljbqgmx� iZjZ[hem� \ dZq_kl\_� \_jlbdZevghc djb\hc�� Kbff_l�jbqgZy�iZjZ[heZ�hij_^_ey_lky�^ebghc��Ihe_�>ebgZ�iha\hey_l�<Zf�\\h^blv�^ebgm�kbff_l�jbqghc� iZjZ[heu�� GZ`fbl_� Ih^jh[gh� ^ey� ijhkfhljZ� b j_^Zdlbjh\Zgby� ihe_c� Ibd_l��Hlf_ldZ��<oh^ysbc�mdehg b <uoh^ysbc�mdehg��JZkklhygb_�\babjh\Zgby b Dhwnnbpb_gl�D�:kbff� iZjZ[h�eZ WlZ�nmgdpby� iha\hey_l� \klZ\blv� Zkbff_ljbqgmx� iZjZ[hem� \ dZq_kl\_� \_jlbdZevghc� djb�\hc�� :kbff_ljbqgZy� iZjZ[heZ� hij_^_ey_lky� \oh^ys_c� �<o�� b \uoh^ys_c� �<uo�� ^ebghc��Ihey�>ebgZ�<o�<uo iha\heyxl�<Zf�\\h^blv�^ebgm�\oh^ys_c�b \uoh^ys_c�Zkbff_ljbqghc�iZjZ[heu��GZ`fbl_�Ih^jh[gh�^ey�ijhkfhljZ�b j_^Zdlbjh\Zgby�ihe_c�Ibd_l��Hlf_ldZ��<oh^ysbc�mdehg b <uoh^ysbc�mdehg��JZkklhygb_ \babjh\Zgby b Dhwnnbpb_gl�D�Hdjm`ghklv WlZ�nmgdpby�iha\hey_l�\klZ\blv� djm]h\mx� djb\mx�\ dZq_kl\_�\_jlbdZevghc� djb\hc��Djm]h�\Zy�djb\Zy�hij_^_ey_lky�jZ^bmkhf��<\_^bl_�jZ^bmk��dhlhjuc�hij_^_ey_l�djb\mx��GZ`fbl_�Ih^jh[gh� ^ey� ijhkfhljZ� b j_^Zdlbjh\Zgby� ihe_c�Ibd_l��Hlf_ldZ��<oh^ysbc� mdehg b<uoh^ysbc�mdehg��JZkklhygb_�\babjh\Zgby b Dhwnnbpb_gl�D�

 Ijbf_qZgb_�± ^ey�\ukhlguo�we_f_glh\�gh\hc�ljZkku�ih�mfheqZgbx�mklZgh\e_g�\ZjbZgl�G_l�

 Ijbf_qZgb_�� ihey��gZoh^ysb_ky�\ ^bZeh]_�aZ\bkyl�hl�\u[jZggh]h�lbiZ�djb\hc��G_^hklmigu_�ihey�aZl_g_gu�< LZ[ebp_�����i_j_qbke_gu�ihey��^hklmigu_�ijb�ijbf_g_gbb�djb\hc�d \ukhlguf�iZjZf_ljZf�ijh_dlZ�ljZkku�LZ[ebpZ�����<ukhlgu_�iZjZf_lju�ljZkku�IZjZf_lju Bkihevamcl_�wlb�ihey�^ey>ebgZ Ijhkfhlj� b j_^Zdlbjh\Zgb_� ^ebgu�bkihevam_fhc� ^ey� kbff_ljbqghc�iZjZ[heu�JZ^bmk Ijhkfhlj� b j_^Zdlbjh\Zgb_� agZq_�gby� jZ^bmkZ� ^ey� hij_^_e_gby� djm�]h\hc�djb\hc�>ebgZ�<o� Ijhkfhlj� b j_^Zdlbjh\Zgb_� \oh^�ghc�^ebgu��bkihevam_fhc�^ey�Zkbf�f_ljbqghc�iZjZ[heu�>ebgZ�<uo� Ijhkfhlj� b j_^Zdlbjh\Zgb_� \uoh^�ghc�^ebgu��bkihevam_fhc�^ey�Zkbf�f_ljbqghc�iZjZ[heu�

 Ijbf_qZgb_�� Ihkdhevdm�<u�kha^Z_l_�\ukhlgu_�we_f_glu�ljZkku��hij_^_eyy�iZjZf_lju djb\hc�\ dZ`^hc�93,��7ULPEOH�5RDG/LQN� \uihegy_l�ijh\_jdm�gZ�i_j_djulb_�djb\uo��?keb�ijhbahreh�i_j_djulb_�� lh�ihy\blky�ij_^mij_`^Zxs__� kh�h[s_gb_�22 Kh\_l�± <u[_jbl_�neZ`hd�FZjd_ju�ieZgh\hc�djb\hc��^ey�Zdlb\baZpbb�hlh[jZ`_gby�fZjd_jh\��agZqdh\��gZ�ijh^hev�ghf� ijhnbe_� ljZkku��Wlb�fZjd_ju� h[hagZqZxl� ]eZ\gu_� we_f_glu� ieZgh\hc� qZklb� ijh_dlZ� ljZkku�� =eZ\gu_� we_f_glu�\dexqZxl� djm]h\u_� djb\u_� �h[hagZq_ggu_�p\_lgufb� agZqdZfb��b i_j_oh^gu_�djb\u_� �h[hagZq_ggu_�q_jgufb� agZqdZ�fb�����Szedgbl_�ih�Ijbf_gblv��qlh[u�ijbf_gblv�djb\u_����GZ`fbl_�Ih^jh[gh�qlh[u�hagZdhfblvky�b hlj_^Zdlbjh\Zlv�iZjZf_lju�djb\hc�Kibkhd�bf_xsboky�^hihegbl_evguo�ihe_c�ijb\_^zg�\ LZ[ebp_�����LZ[ebpZ�����>hihegbl_evgu_�\ukhlgu_�iZjZf_lju�ljZkku�IZjZf_lj HibkZgb_
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Ibd_l < ihe_�Ibd_l�mdZaZg�ibd_l�\u[jZgguc�\ dZq_kl\_�\_jlbdZevghc�lhqdb�i_j_k_q_gby��>ey�khojZ�g_gby� l_dmsbo� agZq_gbc�\ iheyo�Ibd_l�beb Hlf_ldZ ijb�j_^Zdlbjh\Zgbb� agZq_gbc�<oh^y�sbc�Mdehg��<uoh^ysbc�Mdehg b Hlf_ldZ beb�Ibd_l� m[_^bl_kv�� qlh�\u[jZg� khhl\_lkl\mx�sbc�neZ`hd��G_�\hafh`gh�\\_klb� agZq_gb_�ibd_lZ��dhlhjh_�[m^_l�f_gvr_�q_f�ibd_l�ij_^u�^ms_c�93,�beb�[hevr_�q_f�ibd_l�ke_^mxs_c�93,�Hlf_ldZ < ihe_�Hlf_ldZ�mdZaZgZ�hlf_ldZ�\u[jZgghc�\_jlbdZevghc�lhqdb�i_j_k_q_gby�
<oh^ysbc�Mdehg < ihe_�<oh^ysbc�Mdehg�mdZaZg�mdehg�ljZkku�hl�ij_^u^ms_]h�^h�l_dms_c�93,��<u�fh`_l_�ba�f_gblv�wlh�agZq_gb_�^ey�lh]h��qlh[u�hij_^_eblv�gh\uc�mdehg�d l_dms_c�93,��?keb�<u�\\_^zl_�gh\h_�agZq_gb_�mdehgZ��lh�g_h[oh^bfh�\u[jZlv�eb[h�neZ`hd�Ibd_l��eb[h�hlf_ldZ��AgZq_�gby�\ iheyo�Ibd_l��beb�Hlf_ldZ��<uoh^ysbc�Mdehg��Dhwnnbpb_gl .�b IjyfZy�\b^bfhklvbaf_gylky�\ aZ\bkbfhklb�hl�agZq_gby�mdehgZ��?keb�\u[jZgZ�i_j\Zy�93,��lh�\ ihe_�<oh^ysbc�Mdehg \u�m\b^bl_�agZq_gb_�����dhlhjh_ g_evay�baf_gblv�<uoh^ysbc�Mdehg < ihe_�<uoh^ysbc�Mdehg mdZaZg�mdehg�ljZkku�hl�l_dms_c�^h�ke_^mxs_c�93,��<u fh`_l_�ba�f_gblv�wlh�agZq_gb_��qlh[u�hij_^_eblv�gh\uc�mdehg�hl�l_dms_c�93,��?keb�<u�\\h^zl_�gh\h_�agZq_gb_�<uoh^ysbc�Mdehg��lh�gm`gh�\u[jZlv�eb[h�neZ`hd�Ibd_l��eb[h�Hlf_ldZ��AgZq_gby�\ iheyo�Ibd_l��beb�Hlf_ldZ��<uoh^ysbc�Mdehg��Dhwnnbpb_gl .�b IjyfZy�\b^bfhklv ba�f_gylky�\ aZ\bkbfhklb�hl�agZq_gby�mdehgZ�?keb�\u[jZgZ�ihke_^gyy�93,��lh�\ ihe_�6ORSH�LQ \u�m\b^bl_�agZq_gb_�����dhlhjh_�g_evay�baf_gblv�Dhwnn��D < wlhf�ihe_�mdZaZg�\uqbke_gguc�dhwnnbpb_gl�.�^ey�mdZaZgghc�\_jlbdZevghc�djb\hc��Ihe_�.�IDFWRU g_^hklmigh��dh]^Z�\ ihe_�Djb\Zy mklZgh\e_gh�agZq_gb_�G_l��Dhwnnbpb_gl�.�oZjZdl_jb�am_l� kdhjhklv�baf_g_gby� mdehgZ�\^hev�\_jlbdZevghc� djb\hc� �agZq_gb_� � ^ebgZ�\_jlbdZevghc�djb\hc��gZ�dhlhjhc�mdehg�baf_gy_lky�gZ������Ih^jh[gmx�bgnhjfZpbx�kf��\ =eZ\_���L_ogbq_�kdb_�ih^jh[ghklb�IjyfZy�\b^bfhklv < wlhf�ihe_�mdZaZgh� agZq_gb_�ijyfhc�\b^bfhklb�\^hev�\_jlbdZevghc�djb\hc�mdZaZgghc�^eb�gu��<u�fh`_l_�bkihevah\Zlv�wlh�agZq_gb_�^ey�mdZaZgby�ijyfhc�\b^bfhklb��ih�dhlhjhc�^he`gZ�[ulv� \uqbke_gZ� ^ebgZ� \_jlbdZevghc� djb\hc�� Ihe_� IjyfZy� \b^bfhklv g_^hklmigh�� dh]^Z� \ihe_�Djb\Zy mklZgh\e_gh�agZq_gb_�G_l��Ih^jh[gmx�bgnhjfZpbx�kf��\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb�

 Ijbf_qZgb_�± Szedgbl_�ih�Hlqzl ^ey�kha^Zgby�hlqzlZ�ih�ijh^hevghfm�ijhnbex�ljZkku�22 Kh\_l�± GZ`fbl_�<uqbkeblv��qlh[u�\uqbkeblv dhhj^bgZlu�b hlf_ldm�mdZaZggh]h�ibd_lZ�
J_^Zdlbjh\Zgb_�<_jlbdZevghc�Lhqdb�I_j_k_q_gby�GZ`fbl_�IjZ\dZ 93,��^ey�\\h^Z�agZq_gby�kf_s_gby�ih�\ukhl_�hl^_evghc�93,�beb�k_q_gby�ljZkku�<ZjbZglu�aZ\bkyl�hl�ijh_dlZ�ljZkku�G_^hklmigu_�ihey�[m^ml�aZl_g_gu�< ]jmii_�IjZ\dZ ih��\u[_jbl_�f_lh^�kf_s_gby�93,���JZaghklv�\ukhl��Dhhj^bgZluJZaghklv�\ukhl�<u[_jbl_� \ZjbZgl� JZaghklv ^ey� lh]h�� qlh[u� mdZaZlv�� gZ� kdhevdh� gm`gh� kf_klblv� hlf_ldm� ljZkku��<\_^bl_�agZq_gb_�\ ihe_�Ij_\ur_gb_��dhlhjh_�jZkiheh`_gh�gb`_�22 Kh\_l�� ^ey \u[hjZ�g_kdhevdbo�93,��\u[bj_l_�i_j\mx�ba�gbo�b ijhlZsbl_�furv�ih�hklZevguf��>jm]hc�kihkh[��\u[_�jbl_�i_j\mx�93,�b��m^_j`b\Zy�gZ`Zlhc�deZ\brm�6KLIW szedgbl_�furvx�ih�ihke_^g_c��GZ`fbl_�Ijbf_gblv ^ey�ijbf_�g_gby�ijbjZs_gby�dh�\k_f�\u^_e_gguf�93,�22 Kh\_l� � Bkihevamcl_�ihe_�Ij_\ur_gb_ dZd�\uqbkey_fh_�ihe_��>ey�wlh]h�\u^_ebl_�ihe_��\u[_jbl_�iheh`_gb_�l_dm�s_c�93,��Z aZl_f�\u[_jbl_�gh\h_�_z iheh`_gb_�gZ�wdjZg_��7ULPEOH�5RDG/LQN�\uqbkebl�agZq_gb_�jZaghklb�\ukhl�b \klZ\bl�_]h�\ ihe_�GZ`fbl_�Ijbf_gblv�qlh[u�ijbf_gblv�gh\u_�agZq_gby�Dhhj^bgZlu�
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<u[_jbl_�\ZjbZgl�Dhhj^bgZlu ^ey�lh]h��qlh[u�mdZaZlv��gZ�kdhevdh�gm`gh�kf_klblv�hlf_ldm�ljZkku���<\_^bl_�gh\uc�ibd_l�b hlf_ldm�\ lZ[ebp_�22 Kh\_l�± \u[jZ\�IjZ\dZ�ih dhhj^bgZlZf��<u�Z\lhfZlbq_kdb�hdZ`bl_kv�\ j_`bf_�j_^Zdlbjh\Zgby�GZ`fbl_�Ijbf_gblv�qlh[u�bkihevah\Zlv�gh\u_�agZq_gby�

 Ijbf_qZgb_�± i_j_^�l_f�dZd�i_j_\uqbkeblv�\k_�\ukhlu�7ULPEOH�5RDG/LQN�h[hagZqbl�gh\u_�hlf_ldb�93,�p\_lguf�lj_�m]hevgbdhf��Lj_m]hevgbdb�^hihegyxl�dj_klbdb��dhlhjufb�h[hagZq_gu�l_dmsb_�hlf_ldb�\u[jZgguo�93,�<u�fh`_l_�qlh�eb[h�baf_gylv�lhevdh�f_`^m�gZqZevguf�b dhg_qguf�ibd_lZfb�ljZkku��?keb�ibd_lZ`gu_�agZq_�gby��dhlhju_�<u�\\_^zl_�� \g_�wlh]h�^bZiZahgZ��lh�7ULPEOH�5RDG/LQN�\ha\jZlbl�i_j\hgZqZevgu_�agZq_gby�
Ijbf_g_gb_�rZ[ehgh\�<u[_jbl_�LjZkkZ���RZ[ehgu��qlh[u�ijbf_gblv�rZ[ehgu�d ljZkk_�\ mdZaZgguo�f_klZo��<u�ijbf_gy_l_�kha^Zg�gu_�rZ[ehgu�d ijZ\hc�b e_\hc�klhjhg_�ljZkku�22 Kh\_l�± ijbf_j�ljZkku�ijb\_^zg�\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb�L_dmsZy�[b[ebhl_dZ�rZ[ehgh\�Bkihevamcl_�mdZaZggmx�\ ^Zgguc�fhf_gl�[b[ebhl_dm�rZ[ehgh\�beb�\u[_jbl_�ba�kibkdZ��<k_�rZ[ehgu�bkihev�am_fu_�^ey�hij_^_e_gby�ljZkku�^he`gu�[ulv�\ h^ghc�b lhc�`_�[b[ebhl_db��Wlh�ihlhfm��qlh�<u�fh`_l_�bk�ihevah\Zlv�lhevdh�h^gm�[b[ebhl_dm�rZ[ehgh\�^ey�dZ`^hc�ljZkku�GZagZq_gb_�rZ[ehgZ�Bkihevamcl_�ihey�\ ]jmii_�GZagZq_ggu_�rZ[ehgu ^ey�gZagZq_gby�rZ[ehgh\�\ mdZaZgguo�gZqZevguo�ibd_lZo��I_j_^� l_f� dZd�gZagZqZlv�rZ[ehgu��<u�^he`gu�bo�kha^Zlv�\u[jZ\�\ f_gx�Mlbeblu� ��J_^Zdlhj�rZ[ehgh\�RZ[ehgu�fh]ml�hlebqZlvky�\ \u[jZgguo�ibd_lZo�\^hev�ljZkku�GZqZevguc�ibd_l�Bkihevamcl_�klhe[_p�GZq��ibd_l ^ey�mdZaZgby�gZqZevgh]h�ibd_lZ��\ dhlhjhf�gZagZqZ_lky�rZ[ehg��LjZkkZ�fh�`_l�khklhylv�ba�g_kdhevdbo�gZqZevguo�ibd_lh\�>ey�lh]h��qlh[u�\klZ\blv�gh\uc�gZqZevguc�ibd_l��� <u^_ebl_�ihe_�\ kljhd_�gZ^�gh\uf�gZqZevguf�ibd_lhf��dhlhjuc�\u�ohlbl_�kha^Zlv��� Szedgbl_�ih�<klZ\blv�>ey�m^Ze_gby�gZqZevgh]h�ibd_lZ��� <u^_ebl_�ihe_�\ kljhd_�gZ^�gh\uf�gZqZevguf�ibd_lhf��dhlhjuc�\u�ohlbl_�m^Zeblv��� Szedgbl_�ih�M^Zeblv�Ihke_�lh]h��dZd�[m^_l�\u[jZgh�agZq_gb_�gZqZevgh]h�ibd_lZ��agZqhd�gZ�ljZkk_�mdZau\Z_l�f_klhiheh`_gb_�\u�[jZggh]h�ibd_lZ�22 Kh\_l�± bkihevamcl_�ihehkm�ijhdjmldb�^ey�lh]h��qlh[u�m\b^_lv�\k_�ibd_lu�E_\uc�b ijZ\uc�rZ[ehg�>ey�\u[hjZ�e_\h]h�beb�ijZ\h]h�rZ[ehgZ��dhlhjuc�\u�ohlbl_�gZagZqblv�\ \u[jZgghf�ibd_l_�bkihevamcl_�kib�khd�BgnhjfZpbx� h lhf� dZd� bkihevah\Zlv� kbkl_fgu_�rZ[ehgu� �G_l!� b �Bgl_jiheypby!� ijb� kha^Zgbb� ijh_dlZ�ljZkku�b dZd�gZagZqZlv�rZ[ehgu�^ey�^hklb`_gby�gm`guo�j_amevlZlh\�<u�gZc^zl_�=eZ\_���L_ogbq_kdb_�ih^�jh[ghklb�?keb�<u�ohlbl_�\uclb�[_a�khojZg_gby�ex[uo�baf_g_gbc��Szedgbl_�ih�Hlf_gZ�?keb�<u�ohlbl_�kha^Zlv�hlqzl�h gZagZq_gbb�rZ[ehgh\�^ey�jZaebqguo�ibd_lZ`guo�hlj_adh\
Ijbf_g_gb_�hl]hgZ�\bjZ`Z�b mrbj_gby�<u[_jbl_�LjZkkZ���Hl]hg�\bjZ`Z qlh[u�ijbf_gblv�hl]hg�\bjZ`Z�b mrbj_gb_�<u�fh`_l_�ijbf_gylv�hl]hg�\bjZ`Z�b mrbj_gb_�h^gbf�ba ke_^mxsbo�kihkh[h\���<\h^�\jmqgmx�khhl\_lkl\mxsbo�agZq_gbc�hl]hgZ�\bjZ`Z�b mrbj_gby�
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��<\h^hf�iZjZf_ljhf�^ey�Z\lhfZlbaZpbb�ijbf_g_gby�hl]hgZ�\bjZ`Z�b \\h^Z�\jmqgmx�agZq_gby�mrbj_gby�<\h^�\jmqgmx�Ke_^mxsZy�ihke_^h\Zl_evghklv�^_ckl\bc�ihdZau\Z_l�dZd�\jmqgmx�\\_klb�agZq_gby�mrbj_gby�b hl]hg�\bjZ`Z����<u[_jbl_�khhl\_lkl\mxsbc�lbi�hkb�ba�kibkdZ�Hkv��<u[_jbl_�h^bg�ba�ke_^mxsbo�\ZjbZglh\��<_jrbgZ��E_\hb IjZ\h��Hkgh\gu_�lbiu�hibkZgu�\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb����<\_^bl_�agZq_gby�Ibd_l��E_\h b IjZ\h ^ey�Hl]hgZ�\bjZ`Z b Mrbj_gby \ i_j\hc�kljhd_�lZ[ebpu�< LZ[ebp_�����hibkZgu�ihey�kem`Zsb_�^ey�hij_^_e_gby�hl]hgZ�\bjZ`Z�LZ[ebpZ�����Ihey�^ey�hij_^_e_gby�hl]hgZ�\bjZ`Z�b mrbj_gby�Ihe_ HibkZgb_Ibd_l < klhe[p_�Ibd_l mdZaZgu�ibd_lu�^ey�kf_`guo�agZq_gbc�hl]hgZ�\bjZ`Z�b mrbj_gby�E_\h� b IjZ\h� ^ey�Hl]hgZ�\bjZ`Z < klhe[pZo�Hl]hg�\bjZ`Z E_\h b IjZ\h mdZaZgu�agZq_gby�hl]hgZ�\bjZ`Z�^ey�kf_`�guo�ibd_lh\�ke_\Z�b kijZ\Z�hl�hk_\hc�ebgbb�E_\h� b IjZ\h� ^ey�Mrbj_gby < klhe[pZo�Mrbj_gb_�E_\h b IjZ\h mdZaZgu�agZq_gby�mrbj_gby�^ey�kf_`guo�ibd_�lh\�ke_\Z�b kijZ\Z�hl�hk_\hc�ebgbb�Hk_\Zy�lhqdZ Bkihevamcl_� klhe[_p�Hk_\Zy�lhqdZ qlh[u�hlj_^Zdlbjh\Zlv� aZ^Zggh_�ih� mfheqZgbx�iheh`_gb_�hlghkbl_evgh�dhlhjh]h�^he`_g�[ulv�\uiheg_g�hl]hg�\bjZ`Z��jZa\hjhl�ih�ehlgZ�ljZkku���>hklmigu_�\ZjbZglu�� <_jrbgZ��E_\h�b IjZ\h�GZijbf_j��?keb�<u�g_�ohlbl_��qlh[u�e_\uc�djZc�ih\_joghklb�ljZkku�himklbeky��ijb�ijbf_g_gbb�hl]hgZ�\bjZ`Z�d djb\hc��lh�<u�fh`_l_�mdZaZlv��qlh�p_glj�\jZs_gby�^he�`_g�[ulv�ke_\Z�^ey�l_o�qZkl_c�lZ[ebpu��]^_�\gmlj_ggbc�ihi_j_qguc�mdehg ij_\urZ�_l�ghjfZevguc�mdehg�ih\_joghklb�ljZkku�Ih^jh[gmx�bgnhjfZpbx�kf��\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb�
���<u[_jbl_�<klZ\blv��qlh[u�\\_klb�\lhjhc�we_f_gl����Ih\lhjycl_�wlZiu���± ��^h�l_o�ihj��ihdZ�\k_�hl]hgu�\bjZ`Z�b mrbj_gby�g_�[m^ml�\\_^_gu�

 Ijbf_qZgb_� � Szedgbl_�ih�M^Zeblv��^ey�\u[jZgghc�kljhdb��<u�fh`_l_�gZ`Zlv�Hqbklblv�\kz ^ey�m^Ze_gby�\k_]h�\\_^zggh]h beb�HqbklbldZ�3, ^ey�m^Ze_gby�\k_]h�k\yaZggh]h�k lhqdhc�i_j_k_q_gby����Szedgbl_�ih�Ijbf_gblv��^ey�ijbf_g_gby�\\_^zgguo�agZq_gbc�mrbj_gbc�b hl]hgh\�\bjZ`Z��>bZ]jZffZ�hl�]hgZ�\bjZ`Z�[m^_l�hlh[jZ`_gZ�\ j_`bf_�ijhkfhljZ�Hl]hg�\bjZ`Z�:\lhfZlbq_kdbc�\\h^�>Ze__�ihdZaZgh�dZd�Z\lhfZlbabjh\Zlv�\\h^�agZq_gbc�hl]hgZ�\bjZ`Z�mdZaZ\�hij_^_ezggu_�iZjZf_lju����<u[_jbl_�lhqdm�i_j_k_q_gby�djb\hc��dhlhjZy�^he`gZ�[ulv�ijbih^gylZ��Bkihevamcl_�eb[h�iZg_ev�iheamgdZ�eb[h�ihe_�3, ^ey�\u[hjZ�kms_kl\mxs_c�lhqdb�i_j_k_q_gby��Lbi�djb\hc�\ \u[jZgghc�3,�hlh[jZ`Z_lky�\ ihe_�Lbi�djb\hc�<kz�g_�k\yaZggh_�k l_dms_c�3, hlh[jZ`Z_lky�gZ�k_jhf�nhg_�22 Kh\_l�� ?keb�\ 3,�g_�gZagZq_gh�gbdZdhc�djb\hc��lh�hl]hg�\bjZ`Z��g_�fh`_l�[ulv�ijbf_gzg�ih�iZjZf_ljZf����<u[_jbl_�khhl\_lkl\mxsbc�\ZjbZgl�Hk_\Zy�lhqdZ ba�kibkdZ��<u[_jbl_�<_jrbgZ��E_\h�b IjZ\h��Hkgh\gu_�lbiu�hibkZgu�\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb����<u[_jbl_�neZ`hd�:\lh�\klZ\dZ����AZihegbl_�ihey�FZdk��hl]hg�\bjZ`Z� b Ihi_j_qguc�mdehg�[_a�hl]hgZ��>ey�djm]h\hc�djb\hc�\\_^bl_�agZq_�gby�\ ihey�Mdehg�klhdZ�<oh^ysbc b <uoh^ysbc�b >ebgZ�klhdZ�<oh^ysbc� b <uoh^ysbc���Szedgbl_�ih�Ijbf_gblv��qlh[u�\uqbkeblv�agZq_gby�hl]hgZ�\bjZ`Z�\ khhl\_lkl\mxsbo�ibd_lZo�ih�\\_^zg�guf�iZjZf_ljZf����<jmqgmx�\\_^bl_�ex[u_�agZq_gby�Mrbj_gb_�

 Ijbf_qZgb_�� hibkZgb_�Z\lhfZlbq_kdh]h�\\h^Z�agZq_gbc�hl]hgZ�\bjZ`Z��kf��=eZ\m���L_ogbq_kdb_�ih^jh[ghklb�

 Ijbf_qZgb_� � ^Ze__�<u�fh`_l_�baf_gblv�agZq_gb_�hl]hgZ�\bjZ`Z�k ihfhsvx�dghihd�<klZ\blv b M^Zeblv dZd�wlh�hibkZgh�\ur_�
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22 Kh\_l�± <u[_jbl_�neZ`hd�FZjd_ju�qlh[u�\u^_eblv�]eZ\gu_�lhqdb�ieZgh\hc�qZklb�djb\hc��=eZ\gu_�lhqdb�h[hagZqZ�xlky�\ ]jZnbq_kdhf�hdg_�j_`bfZ�ijhkfhljZ�IeZg��Ihke_�ijbf_g_gby�lZ[ebpu�hl]hgh\�\bjZ`Z�lZf�ihy\ylky�^hihegb�l_evgu_�agZqdb�h[hagZqZxsb_�gZqZeh�b dhg_p�ijbf_g_gby�lZ[ebpu�hl]hgh\�\bjZ`Z�22 Kh\_l�± >ey�\uiheg_gby�bgl_jiheypbb�hl]hgZ�\bjZ`Z�b mrbj_gby�f_`^m�ba\_klgufb�agZq_gbyfb�s_edgbl_�ih�<klZ�\blv ^ey�\klZ\db�gh\hc�kljhdb��\u^_ebl_�khhl\_lkl\mxs__�ihe_��dhlhjh_�^he`gh�[ulv�\uqbke_gh�b gZ`fbl_�M^Zeblv���ZaZl_f�gZ`fbl_�deZ\brm� 7DE ^ey�kf_s_gby�\ ke_^mxs__�ihe_��< ihe_�ihy\blky �<uqbke_gh!�mdZau\Zxs__�qlh�agZq_gb_�[m^_l�ihemq_gh�k ihfhsvx�bgl_jiheypbb�f_`^m�khk_^gbfb�agZq_gbyfb��Kha^Zcl_�hlqzl�^ey�lh]h qlh[u�hagZdhfblvky�k\uqbke_ggufb�agZq_gbyfb�J_^Zdlbjh\Zgb_�hij_^_e_gby�hl]hgZ�\bjZ`Z�>ey�kha^Zgby�gh\hc�kljhdb�\ hij_^_e_gbb�hl]hgZ�\bjZ`Z���Szedgbl_�ih�<klZ\blv�KljhdZ�[m^_l�kha^ZgZ�kjZam�`_�ihke_�\u^_e_gghc�\ gZklhys__�\j_fy�kljhdb��<u[_jbl_�Ijbf_gblv ^ey�ba�f_g_gby�ko_fu�hl]hgZ�\bjZ`Z�>ey�m^Ze_gby�kljhdb�ba�hij_^_e_gby�hl]hgZ�\bjZ`Z���<u^_ebl_�ihe_�\ kljhd_��dhlhjmx�<u�ohlbl_�m^Zeblv�b gZ`fbl_�M^Zeblv�KljhdZ�[m^_l�m^Ze_gZ�kjZam�`_�b ko_fZ�hl]hgZ�\bjZ`Z�baf_gblky�J_`bf�ijhkfhljZ�hl]hgZ�\bjZ`Z�Ko_fZ� hl]hgZ� \bjZ`Z� \ hdg_�Ijhkfhlj�hl]hgZ� \bjZ`Z� ± wlh� ]jZnbq_kdh_�ij_^klZ\e_gb_�hl]hgZ� \bjZ`Z��<u�fh`_l_�\ua\Zlv�wlh�hdgh��qlh[u�ihibd_lgh�hagZdhfblvky�kh�agZq_gb_f�hl]hgZ�\bjZ`Z��Ko_fZ�baf_gy_lky�hl�jZ`Zy�ex[u_�\uiheg_ggu_�baf_g_gby�hij_^_e_gby�hl]hgZ�\bjZ`Z��Ko_fZ�hl]hgZ�\bjZ`Z�hljZ`Z_l�ijbeh`_�gb_�hl]hg�\bjZ`Z�\ khhl\_lkl\mxs_c�hk_\hc�lhqd_�22 Kh\_l�± gZ�ko_f_�hl]hgZ�\bjZ`Z�mdZaZgu�agZq_gby�ij_\ur_gbc�\u[jZgguo�lhq_d�i_j_k_q_gby��3,���Szedgbl_�ijZ\hc�dghidhc�furb�\ hdg_�Ijhkfhlj�hl]hgZ�\bjZ`Z�qlh[u�\ua\Zlv dhgl_dklgh_�f_gx��Z aZl_f�\u[_jbl_�NbdkZpby�bah[jZ`_�gby��<u�fh`_l_�ijhkfhlj_lv�hl]hg�\bjZ`Z�ihke_^h\Zl_evgh�ih�lhqdZf�i_j_k_q_gby�
Ijhkfhlj�ijhnbe_c�ljZkku�<u[_jbl_�LjZkkZ���Ihi_j_qgbdb qlh[u�hagZdhfblvky�k \uqbke_ggufb�ijhnbeyfb�b ih^l\_j`^_gby�kha^Zggh�]h� ijh_dlZ�� 7ULPEOH�5RDG/LQN� aZ]jmabl� ]jZnbq_kdh_�hdgh�� \ dhlhjhf� ij_^klZ\e_gh� ihi_j_qgh_� k_q_gb_�\ \u�[jZgghf�ibd_l_��Bkihevamcl_�iZg_ev�iheamgdZ�^ey�ijh^\b`_gby�\^hev�ljZkku�d bgl_j_kmxs_fm�ibd_lm��>jm�]hc�kihkh[��bkihevamcl_�deZ\brb�3$*(�83�b 3$*(�'2:1�beb�\\_^bl_�agZq_gb_�ibd_lZ�\ ihe_�Ibd_l�22 Kh\_l� � Szedgbl_� ijZ\hc� dghidhc�furb� \ hdg_�ihi_j_qgbdZ�qlh[u� \ua\Zlv� dhgl_dklgh_�f_gx�� Z aZl_f� \u[_jbl_�NbdkZpby�bah[jZ`_gby��<u�fh`_l_�ijhkfhlj_lv�hl]hg�\bjZ`Z�ihke_^h\Zl_evgh�ih�lhqdZf�i_j_k_q_gby�L_dklh\h_�khh[s_gb_�ij_^hklZ\ey_l�bgnhjfZpbx�h \u[jZgghf�ibd_l_��A^_kv�[m^ml�mdZaZgu�ex[u_�khh[s_�gby�h[�hrb[dZo�< kljhd_�khklhygby�]jZnbq_kdh]h�hdgZ�[m^_l�mdZaZg�\u[jZgguc�\ gZklhys__�\j_fy�ibd_l��b ghf_j�ihi_j_qgb�dZ���LZd`_�ihy\blky�b h[s__�dhebq_kl\h�ihi_j_qgbdh\�
>h[Z\e_gb_�jZ[hq_c�ebgbb�d ljZkk_�>ey�hlh[jZ`_gby�\ jZ[hq_f�hdg_�j_`bfZ�IeZg�jZ[hq_c�ebgbb�kh_^bgyxs_c�ihi_j_qgbdb��\u[_jbl_�LjZkkZ���>h[Z\blv�jZ[hqmx�ebgbx�>ey�^Zgguo�ihi_j_qgbdh\��dhlhju_�bfihjlbjh\Zgguo�k ihfhsvx�dhfZg^u�NZce���Bfihjl�± >hjh`guc�nZce�^jm]bo�ijhba\h^bl_e_c�jZ[hqZy�ebgby�[m^_l�hljbkh\ZgZ� lhevdh�f_`^m�h[sbfb�ihi_j_qgbdZfb� ± k jZ\guf�qbkehf�we_f_glh\��< l_o�f_klZo� ]^_�qbkeh�we_f_glh\�ihi_j_qgbdh\�g_�[m^_l�khhl\_lkl\h\Zlv�^jm]�^jm]m�jZ�[hqZy�ebgby�hljbkh\ZgZ�g_�[m^_l�b bgl_jiheypbb�\ wlhf�f_kl_�g_�[m^_l�Dh]^Z�ljZkkZ�\dexqZ_l�rZ[ehgu��kha^Zggu_�k ihfhsvx�Mlbeblu���J_^Zdlhj�rZ[ehgh\ jZ[hqZy�ebgby�[m^_l�hljbkh\ZgZ�\ khhl\_lkl\bb�k ijZ\beZfb�hibkZggufb�\ ]eZ\_���
Hlqzlu�^ey�l_dms_c�ljZkku�<u[_jbl_�LjZkkZ���Hlqzl ^ey�kha^Zgby�hlqzlh\�ke_^mxsbo�lbih\���LjZkkZ��JZa[b\dZ
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��H[tzfu

 Ijbf_qZgb_�± hlqzlu�ih�h[tzfZf�^hklmigu�lhevdh��_keb�ljZkkZ�bf__l�k\yaZggmx�k g_c�ih\_joghklv��?keb�<u�g_�\u�[jZeb�ih\_joghklv�ijb�kha^Zgbb�ljZkku��lh�fh`_l_�k^_eZlv�wlh�l_i_jv��<u[_jbl_�LjZkkZ� ��IZjZf_lju b \�kibkd_�Ih�\_joghklv \u[_jbl_�khhl\_lkl\mxsmx�ih\_joghklv�Hlqzl�h[�we_f_glZo�ijh_dlZ�ljZkku�Bkihevamcl_� wlhl� \ZjbZgl�^ey� kha^Zgby�hlqzlZ�ih�ijh_dlm� ljZkku�� dhlhjuc�\dexqZ_l�ieZgh\u_�b \ukhlgu_�we_f_glu��rZ[ehgu�b ijbeh`_gguc�hl]hg�\bjZ`Z�

 Ijbf_qZgb_�� nhjfZl�hlqzlZ ih�ljZkk_�hljZ`Z_l�f_lh^�\\h^Z��lh�_klv�ih�3,�beb�ih�we_f_glZf���GZ�Jbkmgd_�����ijb\_�^zg�h[jZa_p�hlqzlZ�ih�ijh_dlm�ljZkku�\\_^zgghc�k ihfhsvx�f_lh^Z�3,�

Jbkmghd ����Hlqzl�ih�ljZkk_Hlqzl�h[�we_f_glZo�jZa[b\db�Bkihevamcl_�wlhl�\ZjbZgl�^ey�kha^Zgby�hlqzlZ�ih�ijh_dlm�ljZkkm�

 Ijbf_qZgb_�� _keb�fh^_eb�ih\_joghklb�g_l��lh�\ hlqzl_�[m^ml�hlkmlkl\h\Zlv�\k_�lhqdb�\h^hklhdZ�;he__�ih^jh[gmx�bgnhjfZpbx��kf��\ hibkZgbb�^bZeh]Z�JZa[b\dZ \ jZa^_e_�Wdkihjl�jZa[b\hqguo�dhhj^b�gZl�\ 7ULPEOH�6XUYH\�&RQWUROOHU�GZ�Jbkmgd_�����ihdZaZg�h[jZa_p�hlqzlZ�h jZa[b\d_�
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Jbkmghd�����Hlqzl�h[�we_f_glZo�jZa[b\db�Hlqzl�h[�h[tzfZo�Bkihevamcl_�wlhl�\ZjbZgl�^ey�kha^Zgby�hlqzlZ�ih�h[tzfZf�a_feyguo�jZ[hl�

 Ijbf_qZgb_�± wlhl�\ZjbZgl�^hklmi_g�lhevdh�_keb�<u�ih^kh_^bgbeb�ih\_joghklv�d \Zr_c�ljZkk_��?keb�<u�g_�\u[jZeb�ih\_joghklv�ijb�kha^Zgbb�ljZkku��lh�<u�fh`_l_�\u[jZlv�_z l_i_jv��<u[_jbl_�LjZkkZ� ��IZjZf_lju b \�kibkd_�Ih\_jo�ghklv \u[_jbl_�khhl\_lkl\mxsmx�ih\_joghklv�GZ�Jbkmgd_�����ijb\_^zg�ijbf_j�hlqzlZ�h[�h[tzfZo�
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Jbkmghd�����Hlqzl�h[ h[tzfZo�<k_�h[t_fu�a_feyguo�jZ[hl�jZeZklyfb��< aZ\bkbfhklb�hl�dhglmgb_�hlghkbl_evgh�hrb[hd�p_gljh
Baf_g_gb_�iZjZf_ljh\�l_d>ey�hldjulby�^bZeh]Z�LjZkkZ���I��<u[_jbl_�LjZkkZ���IZjZf_lBkihevamcl_�wlhl�^bZeh]�^ey�lh]hIZjZf_lju�ljZkku�Bkihevamcl_�ihey�\ ]jmii_�IZjZljZkkhc��Kf��LZ[ebpm������LZ[ebpZ������IZjZf_lju�ljZkkuIhe_ HibkZgGZqZevguc�ibd_l BkihevaIbd_lZ`guc� bgl_j�\Ze MdZaZg�kha^Zkl�� gZqZev� \ mdZaZ� ex[uo� gZ�ex[Ih\_joghklv <u[_jblnbe_c� ba_feyguRbjbgZ� h[jZapZ� ih� MdZau\Z
dh\h^kl\h�ihevah\Zl_ey 5RDG/LQN ��

kkqblZgu��bkihevamy�^ebgm�p_gljhb^Z�f_`^m�wnn_dlb\gufb�hdhg_qgufb�h[�jZ�a_feb�b ]_hf_ljbb�ljZkku��fh`_l�ihy\eylvky�ij_^mij_`^Zxs__�khh[s_�b^Z��Ih^jh[gmx�bgnhjfZpbx�kf��\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb�
ms_c�ljZkku�ZjZf_lju�ju���qlh[u�mklZgh\blv�agZq_gby�iZjZf_ljh\�mklZgZ\eb\Z_fuo�ih�mfheqZgbx�
f_lju�ljZkku�^ey�baf_g_gby�GZqZevguc�ibd_l b Ih\_joghklv��k\yaZggmx�k
�b_mcl_�wlh�ihe_�^ey�kf_gu�gZqZevgh]h�ibd_lZ�bgl_j\Ze�� k dhlhjuf� [m^ml� kha^Zgu� ihi_j_qgbdb�� 5RDG/LQN� Z\lhfZlbq_kdb�ihi_j_qgbdb�\�ghf�b dhg_qghf�ibd_lZogghf�bgl_j\Ze_�oZjZdl_jguo�lhqdZo�djb\hchf�^jm]hf�f_kl_�baf_g_gby�]hjbahglZevgh]h�gZijZ\e_gby�we_f_glZ�ljZkku�_�ih\_joghklv�\ kibkd_��Ih\_joghklv�[m^_l�\b^gZ�\ j_`bfZo�ijhkfhljZ�ijh�ihi_j_qgbdh\�� �<u�^he`gu� \u[jZlv� ih\_joghklv�^ey� \uqbke_gby�h[tzfh\�o�jZ[hl��_lky rbjbgZ�\u[hjdb�ih\_joghklb��Wlh�agZq_gb_�ijbf_gy_lky�ke_\Z�b kijZ�
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\_joghklb \Z hl�hk_\hc�ebgbb�� �Wlh�ihe_�_klv�lhevdh�dh]^Z�\u[jZgZ�ih\_joghklv���>ey�lhqgh]h�\uqbke_gby�h[tzfh\�agZq_gb_�rbjbgu�\u[hjdb�^he`gh�[ulv�[hevr_�beb�jZ\gh�[h�dh\hfm�hldhkm�< f_kl_�baf_g_gby�]hjbahglZevgh]h�gZijZ\e_gby�we_f_glZ�ljZkku�[_a�\klZ\db�djb\hc�ihi_j_qgbdb�[_jmlky�\ihe�m]eZ��dZd�ihdZaZgh�gZ�jbkmgd_�����

Jbkmghd�����Ihi_j_qgbd�\ ihe�m]eZ�Hljbkh\dZ�djb\hc�Bkihevamcl_�ihe_�\ wlhc�]jmii_�^ey�mdZaZgby�bgl_j\Zeh\�\uq_jqb\Zgby�\_jlbdZevghc�djb\hc�<_jlbdZevgu_�djb\u_�bah[jZ`zggu_�gZ�wdjZg_�7ULPEOH�5RDG/LQN�nhjfbjmxlky�ba�dhjhldbo�ebg_cguo�k_]f_g�lh\��Ihe_�Bgl_j\Ze�hljbkh\db�\_jlbdZevghc�djb\hc iha\hey_l�\Zf�mdZaZlv�bgl_j\Ze��\ gZa_fguo�_^bgbpZo�baf_j_gby��f_`^m� lhqdZfb��bkihevam_fufb�^ey hljbkh\db�wlbo�ebg_cguo� k_]f_glh\��Q_f�[hevr_�bgl_j\Ze��l_f�f_gvr_�[m^_l�aZljZq_gh�\j_f_gb�gZ�hljbkh\dm��gh�djb\Zy�[m^_l�\u]ey^_lv�gZ�wdjZg_�]jm[__�

 Ijbf_qZgb_�± ^ey�mkdhj_gby�hljbkh\db�\u�fh`_l_�m\_ebqblv�bgl_j\Ze�hljbkh\db�djb\hc�AgZq_gby�ih�mfheqZgbx ijyfhc�\b^bfhklb�Bkihevamcl_�]jmiim�IjyfZy�\b^bfhklv ih�mfheqZgbx ^ey�mijZ\e_gby�\_jlbdZevgufb�dhgkljmdlb\gufb�iZjZ�f_ljZfb��Kf��LZ[ebpm������LZ[ebpZ������AgZq_gby�ih�mfheqZgbx�ijyfhc�\b^bfhklb�Ihe_ HibkZgb_<ukhlZ�h[t_dlZ Bkihevamcl_�wlh�ihe_�^ey�mdZaZgby�iZjZf_ljh\�bkihevam_fuo�^ey�\uqbke_gby�^Zevgh�klb�ijyfhc�\b^bfhklb�\ ijh_dl_�\_jlbdZevghc�djb\hc��<\_^bl_�gm`gmx�\ukhlm�h[t_dlZ��m^h\e_l\hjyxsmx�^hjh`guf�klZg^ZjlZf�gZ�hkgh\Zgbb�dhlhjuo�\u�jZ[hlZ_l_�<ukhlZ�aj_gby� Bkihevamcl_�wlh�ihe_�^ey�mdZaZgby�iZjZf_ljh\�bkihevam_fuo�^ey�\uqbke_gby�^Zevgh�klb�ijyfhc�\b^bfhklb�\ ijh_dl_�\_jlbdZevghc�djb\hc��<\_^bl_�gm`gmx�\ukhlm�\a]ey^Z��m^h\e_l\hjyxsmx�^hjh`guf�klZg^ZjlZf�gZ�hkgh\Zgbb�dhlhjuo�\u�jZ[hlZ_l_�<ukhlZ� i_j_^g_c�nZju Bkihevamcl_�wlh�ihe_�^ey�mdZaZgby�iZjZf_ljh\�bkihevam_fuo�^ey�\uqbke_gby�^Zevgh�klb�ijyfhc�\b^bfhklb�\ ijh_dl_�\_jlbdZevghc�djb\hc��<\_^bl_�gm`gmx�\ukhlm�i_j_^g_c�nZju��m^h\e_l\hjyxsmx�^hjh`guf�klZg^ZjlZf�gZ�hkgh\Zgbb�dhlhjuo�\u�jZ[hlZ_l_�
Ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh�ijyfhc�\b^bfhklb�kf��\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb�IZjZf_lju�ih^ibkb�hk_\hc ebgbb�Bkihevamcl_�]jmiim�IZjZf_lju�ih^ibkb�hk_\hc�ebgbb ^ey�mijZ\e_gby�fZjdbjh\Zgb_f�hk_\hc�ebgbb�gZ�wdjZ�g_�

H[hagZq_gb_���>hihegbl_evguc�ihi_j_qgbd�\ ihe�m]eZ��KlZg^Zjlguc�bgl_j\Ze ihi_j_qgbdZ
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FZjdbjh\Zgb_�lhq_d�djb\hc�Kgbfbl_� neZ`hd� F_ldb� iheh`_gby� djb\hc qlh[u� hldexqblv� Z\lhfZlbq_kdh_� fZjdbjh\Zgb_� ]eZ\guo� lhq_d�djb\hc�gZ�hk_\hc�ebgbb��lh�_klv�3&��37��76��6&��&6�b 67���Ih�mfheqZgbx��wlhl�neZ`hd�\u[jZg�F_ldb�iheh`_gby�ihi_j_qgbdZ�<u[_jbl_�neZ`hd�F_ldb�iheh`_gby�ihi_j_qgbdZ��qlh[u�\dexqblv�Z\lhfZlbq_kdh_�fZjdbjh\Zgb_�ibd_lh\ gZ�hk_\hc�ebgbb�k j_]meyjguf�bgl_j\Zehf�dZd�wlh�mdZaZgh�ijb�hij_^_e_gbb�gh\hc�ljZkku��>ey�baf_g_gby�bgl_j�\ZeZ���<u[_jbl_�LjZkkZ���RZ[ehgu���Ibd_lZ`guc�bgl_j\Ze�<ukhlZ�ih^ibk_c�Bkihevamcl_�wlh�ihe_�^ey�mklZgh\db�\ukhlu�l_dklh\uo�ijbf_qZgbc�fZjdbjmxsbo�hk_\mx�ebgbx�F_gx�Mlbeblu�Bkihevamcl_�dhfZg^u�\ f_gx�Mlbeblu ^ey�kha^Zgby�b j_^Zdlbjh\Zgby�rZ[ehgh\�
Kha^Zgb_�b j_^Zdlbjh\Zgb_�rZ[ehgh\�< ^Zevg_cr_c�ihke_^h\Zl_evghklb�^_ckl\bc�hibkZgh�dZd�kha^Z\Zlv�b j_^Zdlbjh\Zlv�rZ[ehg����<u[_jbl_�Mlbeblu���J_^Zdlhj�rZ[ehgh\ ^ey�aZ]jmadb�i_j\h]h�rZ[ehgZ�\ l_dms_c�[b[ebhl_d_�H^gh\j_f_ggh�ihy\ylky�^bZeh]�IjZ\dZ�rZ[ehgh\ b Hdgh�rZ[ehgZ��BgnhjfZpby�\ Hdg_�rZ[ehgZ baf_gy_lky�Z\lhfZlbq_kdb�ih�f_j_�\Zr_c�^_yl_evghklb�\ ^bZeh]_�IjZ\dZ�rZ[ehgh\�< Hdg_�rZ[ehgZ�ihdZaZgu�dhhj^bgZlgu_�hkb��Wlb�hkb�ij_^klZ\eyxl�kh[hc�i_j_k_q_gb_�ieZgh\uo�b \ukhlguo�we_f_glh\�ljZkku����<u[_jbl_�RZ[ehg���Gh\uc ^ey�kha^Zgby�gh\h]h�rZ[ehgZ����<\_^bl_�\ ihe_�GZa\Zgb_�rZ[ehgZ gZa\Zgb_�rZ[ehgZ�

 Ijbf_qZgb_�± rZ[ehgh\�k h^bgZdh\ufb�gZa\Zgbyfb�\ [b[ebhl_d_�[ulv�g_�^he`gh����Szedgbl_�ih�HD�< hdg_�^bZeh]Z�IjZ\dZ�rZ[ehgZ�mdZaZgh�gZa\Zgby�rZ[ehgh\�b \aZbfhk\yab�f_`^m�gbfb�\ l_dms_c�[b[ebhl_�d_��Wlb�\aZbfhk\yab�ij_^klZ\e_gu�\ \b^_�^j_\h\b^ghc�kljmdlmju�<u�fh`_l_�k\_jlu\Zlv�beb�jZa\hjZqb\Zlv�^j_\h\b^gmx�kljmdlmjm�\ maeZo��GZ`fbl_�agZd�iexk������ma_e���qlh�[u�jZa\_jgmlv��beb�gZ`fbl_�agZd�fbgmk������ma_e���qlh[u�k\_jgmlv�^j_\h\b^gmx�kljmdlmjm��Kf��Jbkmghd�����

Jbkmghd�����Hdgh�^bZeh]Z�ijZ\dKhdjZs_ggh_�^_j_\h�ihdZau\Z_ih\_joghklb�ijh_dlZ�b we_f_glhDZ`^hc�rZ[ehg�khklhbl�ba�_^bgb_���<u�fh`_l_�baf_gblv�_]h�\Ih\_joghklv�ijh_dlZ� khklhbl�bhkgh\Zgb_�k ^\mojZajy^guf�kmngh�gZ�ex[h_�mgbdZevgh_�gZa\Zgb
Bfy�rZ[ehgZ
Bfy�ih\_joghklb�ijh_dlZ
m

Bfy�we_f_glZ
dh\h^kl\h�ihevah\Zl_ey 5RDG/LQN ��

Z�rZ[ehgh\�l�lhevdh�gZa\Zgby�rZ[ehgh\��Dh]^Z�^_j_\h�jZa\zjgmlh��ihy\eyxlky�gZa\Zgby�\�gkl\_gghc�ih\_joghklb�ijh_dlZ��i_j\hgZqZevgh�gZa\Zgghc�6XEJUDGH �Hkgh\Z�ihe_�bf_gb�6XEJUDGH �Hkgh\Zgb_��a�ihke_^h\Zl_evghklb�we_f_glh\��Bf�Z\lhfZlbq_kdb�ijbk\Zb\Z_lky�gZa\Zgb_�nbdkhf��Wlh�� aZ^Zggh_�ih�mfheqZgbx�gZa\Zgb_��dhlhjh_�fh`_l�[ulv�baf_g_�_�ih�\Zr_fm�`_eZgbx�
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DZ`^Zy�ih\_joghklv�rZ[ehgZ�ijh_dlZ�gZqbgZ_lky�k gZqZevgh]h�we_f_glZ����Szedgbl_�ih�Ijbf_gblv ^ey�lh]h��qlh[u�ijbf_gblv�gZqZevguc�we_f_gl����GZ`fbl_�Gh\uc qlh[u�ijh^he`blv�^h[Z\e_gb_�we_f_glh\����<u[_jbl_�we_f_gl�\ kibkd_�Lbi�we_f_glZ b aZihegbl_�khhl\_lkl\mxsb_�ihey�< LZ[ebp_������ihdZaZgu�lbiu�we_f_glh\�b f_lh^u�bo�ihkljh_gby�LZ[ebpZ������Hij_^_e_gby�we_f_glh\�Lbi� we_f_g�lZ HibkZgb_
Hldhk We_f_glu�Hldhku�hij_^_eyxl�mdehgu�\u_fdb�beb�gZkuib�b rbjbgm�dx\_lZ�\ dhgp_�ih\_jo�ghklb�ijh_dlZ��AgZq_gby�HldhkZ�g_�fh]ml�[ulv�\_jlbdZevgufb��Ihe_�RbjbgZ�dx\_lZ iha\h�ey_l�\klZ\eylv�iehkdh_�^gh�dx\_lZ�i_j_^�mdehghf�\u_fdb�Fh`_l�[ulv�hij_^_e_g�lZd`_�Dh^��Dh^�gZagZqZ_lky�\ dhgp_�[hdh\h]h�hldhkZ�\u_fdb���gZkuib�b h[hagZqZ_lky�^bZ]hgZevguf�dj_klbdhf��GZa\Zgb_�Dh^Z�fh`_l�khklhylv�ba�ex[hc�dhf[bgZ�pbb�r_klgZ^pZlb�[md\_ggh�pbnjh\uo�kbf\heh\��Hldhk�± wlh�ihke_^gbc�we_f_gl�\ rZ[ehg_�Ijh_dlgZy�ebgby <u[_jbl_�Ijh_dlgZy�ebgby�\ ihe_�Lbi�we_f_glZ ihke_�q_]h�ihy\blky�ihe_�F_lh^��<u[_jb�l_�Ihi_j_qguc� mdehg� b kf_s_gb_ beb�Ij_\ur_gb_� b kf_s_gb_��Ihey� bkihevam_fu_� ^ey�hij_^_e_gby�ijh_dlghc�ebgbb�hibkZgu�\ LZ[ebp_������Ijbf_gbl_�Hl]hg�\bjZ`Z�b Mrbj_gb_�bkihevamy�i_j_dexqZl_eb��BgnhjfZpby�h ijbf_g_gbb�hl]hg�\bjZ`Z�b mrbj_gby�ijb\_^_gZ�\ =eZ\_���L_ogbq_kdb_�ih^jh[ghklb�We_f_glu�Ebgby�ijh_dlZ�\k_]^Z�gZqbgZxlky�ba� l_dms_c�\uqbkey_fhc� lhqdb� �lh�_klv� dhgpZ�ij_^u^ms_]h�we_f_glZ�beb�lhqdb�GZqZevgZy���Fh`_l�[ulv�hij_^_e_g�lZd`_�Dh^�Dh^�gZagZq_g�\ dhgp_�Ebgbb�ijh_dlZ�b h[hagZqZ_lky�^bZ]hgZevguf�dj_klbdhf��GZa\Zgb_�Dh�^Z�fh`_l�khklhylv�ba�ex[hc�dhf[bgZpbb�r_klgZ^pZlb [md\_ggh�pbnjh\uo�kbf\heh\�
���Szedgbl_�ih�Ijbf_gblv ^ey�ijbgylby�dZ`^h]h�gh\h]h�we_f_glZ�

 Ijbf_qZgb_� � lhqdZ GZqZevgZy�^ey�\uqbke_gby�dZ`^h]h�we_f_glZ�ih\_joghklb�ijh_dlZ�± wlh�dhg_qgZy�lhqdZ�ij_^u�^ms_]h�we_f_glZ��Ijhf_`mldh\�\ ih\_joghklb�ijh_dlZ�[ulv�g_�^he`gh�

 Ijbf_qZgb_�� neZ`hd�Ijbf_gblv�mrbj_gb_ ^hklmi_g�lhevdh��_keb�\u[jZg�neZ`hd�Ijbf_gblv�hl]hg�\bjZ`Z� <u[_�jbl_�neZ`hd�Ijbf_gblv�mrbj_gb_ b dhwnnbpb_gl�mrbj_gby�ba�lZ[ebpu�hl]hgh\�\bjZ`Z�[m^_l�ijbf_gzg�d wlhfm�ebg_c�ghfm�we_f_glm�< LZ[ebp_����� ij_^klZ\e_gu�ihey�bkihevam_fu_�^ey�hij_^_e_gby�we_f_glZ�Ijh_dlgZy�ebgby�LZ[ebpZ������Ihey��hij_^_eyxsb_�Ijh_dlgmx�ebgbx�Ihe_ HibkZgb_Ihi_j_qguc�mdehg Hij_^_ey_l�mdehg�we_f_glZ�Kf_s_gb_ Hij_^_ey_l�^ebgm�we_f_glZ�b ^he`gh�bf_lv�iheh`bl_evgh_�agZq_gb_�Ij_\ur_gb_ Iha\hey_l�<Zf�mdZaZlv�jZaghklv�hlf_lhd�we_f_glZ�
Ihi_j_qguc�mdehg�b hlghr_gby�AgZq_gb_� \ ihe_�Ihi_j_qguc� mdehg�fh`_l�[ulv�\ujZ`_gh�\ ijhp_glZo�beb�\ hlghkbl_evghc�f_j_��Hlghkb�l_evgu_� agZq_gby� \\h^ylky� k jZa^_ebl_e_f� ^\h_lhqb_� hl^_eyxsbf� qbkebl_ev� b agZf_gZl_ev� �gZijbf_j������������QbkeZ�� \\_^_ggu_�[_a�jZa^_ebl_ey�b�� k beb�[_a�� kbf\heZ�ijhp_glh\�ijbgbfZxlky�\ujZ`_ggufb�\ijhp_glZo��gZijbf_j�����beb�������IeZgh\uc�ihi_j_qguc�mdehg�\\h^blky�b ihdZau\Z_lky�dZd�����Ihke_�lh]h��dZd�rZ[ehg�[m^_l�khojZgzg��hlh[jZ`_gb_�b khklZ\e_gb_�hlqzlZ�h ihi_j_qghf�mdehg_�b [hdh\hf�hldhk_�mijZ\�eyxlky�iZjZf_ljZfb�\ iheyo�NhjfZl�mdehgZ b NhjfZl�mdehgZ�hldhkZ \ NZce���IZjZf_lju�ijh_dlZ���Nhj�fZlu�b _^��baf_j_gby�

 Ijbf_qZgb_� � agZq_gb_�ihi_j_qgh]h�mdehgZ�i_j\hc�Ijh_dlghc�ebgbb��k \u[jZgguf�neZ`dhf�Hl]hg�\bjZ`Z b k�ih�eh`bl_evguf�kf_s_gb_f��bkihevam_lky�ijb�\uqbke_gbb�hl]hgZ�\bjZ`Z��dh]^Z�hk_\Zy�lhqdZ�mklZgh\e_gZ�E_\h�beb�IjZ\h��Wlh�agZq_gb_�ihi_j_qgh]h�mdehgZ�lZd`_�bkihevam_lky�ih�kjZ\g_gbx�k i_j\ufb�b ihke_^gbfb�agZq_gbyfb�hl]hgZ�\bjZ`Z��gZagZq_ggufb�^ey�djb\hc��<k_�g_�khhl\_lkl\mxsb_�agZq_gby�[m^ml�hljZ`_gu�\ hlqzl_�ijb�ijhkfhlj_�ijh_dlZ�k_q_gby�bi_j_^�wdkihjlhf�ijh_dlZ�ljZkku�
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 Ijbf_qZgb_�� bkihevamcl_�\kihfh]Zl_evgmx�nmgdpbx�I_j_\_jgmlv�bah[jZ`_gb_ ijb�\bamZebaZpbb rZ[ehgh\�\ l_q_�gb_�ihkljh_gby��Kf_s_gby�\k_]^Z�bf_xl�iheh`bl_evgu_�agZq_gby�g_aZ\bkbfh�hl�bah[jZ`_gby�rZ[ehgZ�F_gx�Mlbeblu ��J_^Zdlhj�rZ[ehgh\�>bZeh]�J_^Zdlhj�rZ[ehgh\ kh^_j`bl�^\Z�mgbdZevguo�f_gx���;b[ebhl_dZ��RZ[ehg< LZ[ebpZo������b �����kh[jZgu�\k_ dhfZg^u�f_gx��WlZiu�kha^Zgby�rZ[ehgZ�hibkZgu�\ur_��< l_q_gb_�wlh]h�ijhp_kkZ�<u�fh`_l_�bkihevah\Zlv�wlb�f_gx�< LZ[ebp_������hibkZgh�f_gx�;b[ebhl_dZ�LZ[ebpZ������F_gx�;b[ebhl_dZ�HibkZgb_ DhfZg^uGh\Zy <u[_jbl_�;b[ebhl_dZ� ��Gh\Zy ^ey�kha^Zgby�gh\hc�[b[ebhl_dm�rZ[ehgh\�^ey�ijh_dlZ��<\_^bl_�gZa\Zgb_�[b[ebhl_db�\ ihe_�Bfy�[b[ebhl_db��GZ`fbl_�2.��qlh[u�kha^Zlv�gh�\mx�[b[ebhl_dm��Ex[Zy�kha^ZggZy�gh\Zy�[b[ebhl_dZ��klZgh\blky�l_dms_c�[b[ebhl_dhc�KhojZgblv <u[_jbl_�;b[ebhl_dZ� ��KhojZgblv��qlh[u�khojZgblv�[b[ebhl_dm�rZ[ehgh\��AZdhgq_g�gu_� rZ[ehgu� khojZgyxlky� \ [b[ebhl_d_� rZ[ehgh\� \ dZlZeh]_� ijh_dlZ�� ;b[ebhl_dZ�rZ[ehgh\�± wlh�nZce�ih^�gZa\Zgb_f�7HPSODQQQ�GDW��]^_�QQ�� ghf_j���G_l�gbdZdbo�h]jZ�gbq_gbc�\ qbke_�rZ[ehgh\��dhlhju_�fh]ml�[ulv�khojZg_gu�\ dZ`^hc�[b[ebhl_d_ rZ[eh�gh\�M^Zeblv <u[_jbl_� ;b[ebhl_dm� �� M^Zeblv ^ey� m^Ze_gby� [b[ebhl_db�rZ[ehgh\�� GZ`fbl_� 2.��qlh[u�ih^l\_j^blv�m^Ze_gb_�[b[ebhl_db�Hlqzl <u[_jbl_�;b[ebhl_dZ���Hlqzl ^ey�kha^Zgby�hlqzlZ�h l_dms_c�[b[ebhl_d_�rZ[ehg�I_j_bf_gh\Zlv <u[_jbl_� ;b[ebhl_dm� �� I_j_bf_gh\Zlv ^ey� i_j_bf_gh\Zgby� l_dms_c� [b[ebhl_db�rZ[ehgh\��<\_^bl_�gh\h_�gZa\Zgb_�[b[ebhl_db�\ ihe_�;b[ebhl_dZ��GZ`fbl_�2.��qlh[u�i_j_bf_gh\Zlv�l_dmsmx�[b[ebhl_dm�Kbkl_fZ <u[_jbl_�;b[ebhl_dZ� ��Kbkl_fZ qlh[u�aZf_gblv�mklZgZ\eb\Z_fmx�ih�mfheqZgbx�kbk�l_fgmx�[b[ebhl_dm�\u[jZgghc�\ gZklhys__�\j_fy�[b[ebhl_dhc�� 7ULPEOH�5RDG/LQN�ij_�^hklZ\ey_l� kbkl_fgmx� [b[ebhl_dm�rZ[ehgh\�� Dh]^Z�<u� aZimkdZ_l_� gh\uc� ijh_dl�� kbk�l_fgZy�[b[ebhl_dZ�dhibjm_lky�\ dZlZeh]�ijh_dlZ��LZdbf�h[jZahf��kbkl_fgZy�[b[ebhl_dZ�^hklmigZ�^ey�\k_o ijh_dlh\�
< LZ[ebp_������hibkZgh�f_gx�RZ[ehg�LZ[ebpZ������F_gx�RZ[ehgHibkZgb_ DhfZg^uGh\uc <u[_jbl_�RZ[ehg���Gh\uc ^ey�kha^Zgby�gh\h]h�rZ[ehgZ�^ey�ijh_dlZ��<\_^bl_�gZa\Zgb_�\ihe_� Bfy�rZ[ehgZ�� GZ`fbl_�2.�� ^ey� kha^Zgby� gh\h]h�rZ[ehgZ�� <u� kha^Z_l_�rZ[ehg�lhevdh�^ey� ijZ\hc� klhjhgu� ljZkku��<k_� kha^Z\Z_fu_�rZ[ehgu� khojZgyxlky� \ dZlZeh]_�ijh_dlZ� \ [b[ebhl_qghf�nZce_�rZ[ehgh\��<u�fh`_l_�bkihevah\Zlv�rZ[ehg�^ey�^jm]bo�ljZkk�b ijh_dlh\�M^Ze_gb_ <u[_jbl_�RZ[ehg� �� M^Zeblv�� qlh[u� m^Zeblv� \u^_e_gguc�rZ[ehg� \ IjZ\dZ�rZ[ehgh\^bZeh]���Bfihjl <u[_jbl_�RZ[ehg� ��Bfihjl�� qlh[u� bfihjlbjh\Zlv�rZ[ehg� \ l_dmsmx� [b[ebhl_dm��GZ�`fbl_�Hldjulv��b 7ULPEOH�5RDG/LQN�bfihjlbjm_l�rZ[ehg��?keb�rZ[ehg�m`_�kms_kl\m_l��lh�7ULPEOH�5RDG/LQN�ihijhkbl�\\_klb�gh\h_�gZa\Zgb_�rZ[ehgZ��GZa\Zgb_�fh`_l�khklhylv�ba�ex[hc� dhf[bgZpbb�r_klgZ^pZlb� �����beb�f_g__�[md\_ggh�pbnjh\uo�kbf\heh\��Ihke_�bfihjlbjh\Zgby�rZ[ehgZ�kha^Zzlky�j_a_j\gZy�dhiby�i_j\hgZqZevgh]h�rZ[ehgZ�[b[ebh�l_db��Wlhl�nZce�gZau\Z_lky�7(03/$QQ�%$. �]^_�QQ�� ghf_j��b fh`_l�[ulv�i_j_bf_gh\Zg�\ 7(03/$���'$7��^ey�\hkklZgh\e_gby�[b[ebhl_db�rZ[ehgh\�\ i_j\hgZqZevgh_�khklhygb_�i_j_^�bfihjlbjh\Zgb_f�rZ[ehgh\�Wdkihjl <u[_jbl_�RZ[ehg���Wdkihjl ^ey�wdkihjlZ�hl^_evgh]h�rZ[ehgZ��<u�^he`gu�\u^_eblv�gZ�a\Zgb_�rZ[ehgZ�� dhlhjuc� gm`gh� wdkihjlbjh\Zlv� ij_`^_�� q_f� <u� kfh`_l_� \u[jZlv� wlm�nmgdpbx��Bkihevamy�nmgdpbx�Bfihjl�rZ[ehgZ��<u�fh`_l_�^h[Z\eylv� wdkihjlbjm_fuc�
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HibkZgb_ DhfZg^urZ[ehg�\ kms_kl\mxsmx�[b[ebhl_dm�rZ[ehgh\�\ ^jm]hf�ijh_dl_�Hlqzl <u[_jbl_�RZ[ehg� ��Hlqzl ^ey kha^Zgby�b hagZdhfe_gby�k hlqzlhf�h \u[jZgguf�\ gZ�klhys__�\j_fy�rZ[ehghf�Dhibjh\Zlv <u[_jbl_�RZ[ehg� ��Dhibjh\Zlv qlh[u�kdhibjh\Zlv�rZ[ehg�ba�h^ghc�[b[ebhl_db�\ l_dm�smx�beb�^jm]mx�[b[ebhl_dm��Hldjh_lky�^bZeh]�Dhibjh\Zlv�rZ[ehg��<u�^he`gu�\u^_eblv�gZa\Zgb_�rZ[ehgZ��dhlhjuc�<u�ohlbl_�kdhibjh\Zlv�ij_`^_��q_f <u�kfh`_l_�\u[jZlv�wlm�nmgdpbx��<u[_jbl_�[b[ebhl_dm��ba� dhlhjhc�<u�ohlbl_�kdhibjh\Zlv�rZ[ehg��<\_^bl_�gZ�a\Zgb_�\ ihe_�Ba�[b[ebhl_db beb�\u[_jbl_�ba�kibkdZ��Kibkhd�^hklmiguo�rZ[ehgh\�\ \u�[jZgghc�[b[ebhl_d_�ihy\blky�\ hdg_��<u^_ebl_�gZa\Zgb_�rZ[ehgZ��<u[_jbl_�[b[ebhl_dm�hldm^Z�\u�ohlbl_�kdhibjh\Zlv�rZ[ehg��<\_^bl_�gZa\Zgb_�\ ihe_�< [b[ebhl_dm beb�\u[_�jbl_�ba�kibkdZ��GZa\Zgb_�rZ[ehgZ��dhlhjuc�<u�ohlbl_�kdhibjh\Zlv�ihy\blky�\ ihe_�Bfy�gh\h]h�rZ[ehgZ��Bkihevamcl_� wlh� ihe_�� qlh[u�baf_gblv� wlh�gZa\Zgb_�� 7ULPEOH�5RDG/LQN�ij_^mij_^bl�<Zk�h lhf��_keb�rZ[ehg�k lZdbf�gZa\Zgb_f�m`_�kms_kl\m_l�I_j_bf_gh\Zlv <u[_jbl_�RZ[ehg� ��I_j_bf_gh\Zlv qlh[u�i_j_bf_gh\Zlv�rZ[ehg���<u^_ebl_�gZa\Zgb_�rZ[ehgZ�� dhlhjuc� <u� ohlbl_� i_j_bf_gh\u\Zlv� b \u[_jbl_� dhfZg^m� I_j_bf_gh\Zlv�rZ[ehg��Ihy\blky�^bZeh]�I_j_bf_gh\Zlv�rZ[ehg��<\_^bl_�gh\h_�gZa\Zgb_�\ ihe_�Bfy�rZ[ehgZ��GZa\Zgb_� fh`_l� khklhylv� ba� ex[hc� dhf[bgZpbb�r_klgZ^pZlb� ����� beb�f_g__�[md\_ggh�pbnjh\uo� kbf\heh\�� 7ULPEOH� 5RDG/LQN� ij_^mij_^bl�<Zk� h lhf�� _keb�rZ[ehg� klZdbf�gZa\Zgb_f�m`_�kms_kl\m_l�

� ?keb�<u�m^Zey_l_�beb�i_j_bf_gh\u\Z_l_�rZ[ehg��dhlhjuc�[ue�gZagZq_g�^ey�ljZkku��lh�<u�^he`gu�i_j_gZ�agZqblv�rZ[ehgu�k ihfhsvx�nmgdpbb�LjZkkZ���RZ[ehg�
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��L_ogbq_kdb_�ih^jh[ghklb�< wlhc� ]eZ\_� h[km`^_gu� hkgh\gu_� l_ogbq_kdb_� ih^jh[ghklb� ijh]jZffgh]h� h[_ki_q_gby� 7ULPEOH� 5RDG/LQN��L_ogbq_kdb_�ih^jh[ghklb�\dexqZxl���$6&,,�nhjfZl��J_^Zdlbjh\Zgb_�ieZgh\uo�we_f_glh\�ijh_dlZ�ljZkku��<uqbke_gb_�ieZgh\uo�we_f_glh\�ijh_dlZ�ljZkku��<uqbke_gb_�\ukhlguo�we_f_glh\�ijh_dlZ�ljZkku��Ijbf_g_gb_�rZ[ehgh\��Ijbf_g_gb_�hl]hgh\�\bjZ`Z��:\lhfZlbabjh\Zgguc�hl]hg�\bjZ`_c��<uqbke_gb_�h[tzfh\�NZce�^hjh`gh]h�ijh_dlbjh\Zgby�$6&,,�nhjfZlZ�< ke_^mxsbo�jZa^_eZo�ijb\_^_gh hibkZgb_�$6&,,�nZceh\�^hjh`gh]h�ijh_dlbjh\Zgby��Bkihevamcl_�wlh�hij_�^_e_gb_�nhjfZlZ�^ey�bfihjlZ�b wdkihjlZ�ieZgh\uo�b \ukhlguo�we_f_glh\�ijh_dlZ�ljZkku��rZ[ehgh\�b aZib�k_c�mrbj_gby�b hl]hgZ�\bjZ`Z�
AZ]heh\hd�AZ]heh\hd�\dexqZ_l�&/,1(�),/(�9���� ih�mfheqZgbx0(75(6 _^bgbpu�baf_j_gby�^ebg'(*5((6 _^bgbpu�baf_j_gby�m]eh\67$57�&+$,1$*(��;�;; ]^_�;�;;�agZq_gb_�gZqZevgh]h�ibd_lZ
NhjfZl�ieZgh\hc�qZklb�ijh_dlZ�NhjfZl�gZqbgZ_lky�k�+25,= MdZau\Z_l�gZ�gZqZeh�ieZgh\hc�qZklb�ijh_dlZ51��<< ]^_ <<�� gZa\Zgb_�ljZkku1��== ]^_�==�� gZa\Zgb_�ijh_dlZNhjfZl�iha\hey_l�\\h^blv�we_f_glu�ljZkku��bkihevamy�lhqdb��ebgbb��djm]h\u_�b i_j_oh^gu_�djb\u_�Dh^u�^ey�wlbo�we_f_glh\�37�^ey�lhqdb hij_^_ey_l�dhhj^bgZlu��kgZqZeZ�ke_^m_l�\�5�^ey�ebgbb hij_^_ey_l� ^ebgm� b Zabfml�� >ey� Z\lhfZlbq_kdh]h� \uqbke_gby� ZabfmlZ�� �=^_�ijb_fe_fh��\\_^bl_��FDOFXO!��\uqbkeblv��^ey�agZq_gby�ZabfmlZ�&/�^ey�i_j_oh^ghc�djb\hc hij_^_ey_lky�^ebghc��dhwnnbpb_glhf�.�beb�h[hbfb�Ijh]jZffgh_� h[_ki_q_gb_� 7ULPEOH� 5RDG/LQN� \uqbkey_l� ex[h_� hlkmlkl\mxs__� agZq_gb_�� bkihevamy�nhjfmem� /5$ u =^_: � dhwnnbpb_gl�.5�� jZ^bmk�kf_`ghc�djb\hc/�� ^ebgZ�i_j_oh^ghc�djb\hcI_j_oh^ghc�djb\hc�\k_]^Z�^he`gZ�ij_^r_kl\h\Zlv�beb�ke_^h\Zlv�aZ�g_c�djm]h\Zy�djb\Zy�KK ^ey�djm]h\hc�djb\hc hij_^_ey_l� djm]h\mx� djb\mx�ih�^ebg_�b jZ^bmkm��HljbpZl_evgh_�agZq_gb_�mdZ�au\Z_l�gZ�lh�qlh�djb\Zy�jZkiheh`_gZ�ke_\Z�ih�oh^m�



��L_ogbq_kdb_�ih^jh[ghklb

7ULPEOH *HRPDWLFV 2IILFH ± Jmdh\h^kl\h�ihevah\Zl_ey 5RDG/LQN��

< LZ[ebp_�����hibkZg�nhjfZl�ieZgh\hc�qZklb�ijh_dlZ�ljZkku�LZ[ebpZ�����NhjfZl�ieZgh\hc�qZklb�ijh_dlZ�ljZkku�(DVWLQJ 1RUWKLQJ >ebgZ :abfml Dhwnnbpb_gl�. JZ^bmkLhqdZ 37 ���� ����Ebgbb 5 ��� �������I_j_oh^gZy�djb\Zy &/ ��� �������
Djm]h\Zy�djb\Zy && ��� ���
NhjfZl�\ukhlghc�qZklb�ijh_dlZ�NhjfZl�^he`_g�gZqZlvky�k�9(57 mdZau\Z_l�gZ�gZqZeh�\ukhlghc�qZklb�ijh_dlZ1��;; ]^_�;;�� gZa\Zgb_�ijh_dlZ��Hgh�^he`gh�khhl\_lkl\h\Zlv�gZa\Zgbx�ljZkku�NhjfZl�iha\hey_l�\\h^blv�djb\u_�ke_^mxsbo�lbih\��hij_^_eyxsb_�\ukhlgmx�qZklv�ijh_dlZ�Lbiu�djb\hc�6\P�SDUDEROD �Kbff_ljbqgZy�iZjZ[heZ� hij_^_ey_lky� dZd� 93,� �<_jlbdZevgZy� lhqdZ� i_j_k_q_gby�� b __�iheh\bgZ�^ebgu$V\P�SDUDEROD �:kbff_ljbqgZy�iZjZ[heZ� hij_^_ey_lky�dZd�93,�b __�\uoh^ysZy�^ebgZ&LUFXODU��Hdjm`ghklv� hij_^_ey_lky�dZd�93,�b _z�jZ^bmk�djb\hc1RQH��G_l� hij_^_ey_lky�dZd�gZqZevguc�ibd_l�b hlf_ldZ��b dhg_qguc�ibd_l�bhlf_ldZ< LZ[ebp_�����hibkZg�nhjfZl�\ukhlghc�qZklb�ijh_dlZ�LZ[ebpZ�����NhjfZl�\ukhlghc�qZklb�ijh_dlZ�Ibd_l�93, Hlf_ldZ�93, JZ^bmk Iheh\bgZ�^ebgu <oh^ysZy� ^eb�gZ Bkoh^ysZy� ^eb�gZ1RQH ����� ������&LUFXODU ������� ������ ����6\P�SDUDEROD ������� ������ ���$V\P�SDUDEROD �������� ������ ��� ���
NhjfZl rZ[ehgZ�NhjfZl�iha\hey_l�<Zf�\\_klb�hij_^_e_gb_�rZ[ehgZ��NhjfZl�^he`_g�gZqZlvky�k�7(03/$7( MdZau\Z_l�gZ�gZqZeh�hij_^_e_gby�rZ[ehgZ1��;; ]^_�;;�� gZa\Zgb_�rZ[ehgZ�RZ[ehgu�hij_^_eyxlky�ke_^mxsbfb�agZq_gbyfb�2 Hij_^_ey_l�gZqZevgmx dhhj^bgZlm��dhlhjZy�^he`gZ�[ulv�����������' Hij_^_ey_l�jy^�we_f_glh\�rZ[ehgZ�kf_s_gb_f�b hlf_ldhc��ijbf_gzg�eb�d we_f_glm�hl]hg�\b�jZ`Z�b mrbj_gb_�b dh^�* Hij_^_ey_l�we_f_gl�rZ[ehgZ�kf_s_gb_f�b ihi_j_qguf�mdehghf��ijbf_gzg�eb�d we_f_glm�hl�]hg�\bjZ`Z�b mrbj_gb_�b dh^�% Hij_^_ey_l�agZq_gby�[hdh\h]h�hldhkZ��\u_fdZ�b gZkuiv���rbjbgm�dx\_lZ�b dh^�< LZ[ebp_�����hibkZg�nhjfZl�^ey�rZ[ehgZ�LZ[ebpZ�����NhjfZl�^ey�rZ[ehgZ�
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>_evlZ� kf_s_�gby >_evlZ� hlf_ldZ� �� ihi_�j_qguc�mdehg Mdehg� \u�_fdb Mdehg� gZ�kuibGZqZeh 2 ���� ����We_f_gl�rZ[ehgZ ' ���� �����
;hdh\hc�hldhk % �� ���

LZ[ebpZ�����NhjfZl�^ey�rZ[ehgZ��ijh^he`_gb_��Hl]hg�\bjZ`Z Mrbj_gb_ RbjbgZ� dx\_�lZ Dh^
GZqZeh 2We_f_gl�rZ[ehgZ ' < < [jh\dZ
;hdh\hc�hldhk % ��� \h^hklhd
NhjfZl�ihi_j_qgh]h�ijhnbey�NhjfZl�iha\hey_l�<Zf�\\_klb�ibd_l��dhlhjhfm�gZagZq_g�rZ[ehg�NhjfZl�^he`_g�gZqZlvky�k�6(&7,21 mdZau\Z_l�gZ�gZqZeh�nhjfZlZ�k_q_gby��< nhjfZl_�i_j_qbke_gu�ibd_l�b bf_gZ�rZ[ehgh\�gZ�agZq_gguo�e_\hc�b ijZ\hc�klhjhg_�ljZkku�hlghkbl_evgh�hk_\hc�ebgbb�NhjfZl hl]hgZ�\bjZ`Z�Wlhl�nhjfZl�iha\hey_l�<Zf�\\h^blv�agZq_gby�hl]hgZ�\bjZ`Z�b mrbj_gby��b mdZau\Zl�lbi�hk_\hc�lhqdb�\ khhl�\_lkl\mxs_f�ibd_l_��NhjfZl�^he`_g�gZqZlvky�k�683(5 mdZau\Z_l�gZqZeh�nhjfZlZ�hl]hgZ�\bjZ`Z��< nhjfZl_�i_j_qbke_gu�ibd_l�b agZq_gby�hl]hgZ \bjZ`Z�bmrbj_gby�^ey�e_\hc�b ijZ\hc�klhjhgu�ljZkku�b lbi�hk_\hc�lhqdb�

 Ijbf_qZgb_�� ke_^mxsb_�lhqdb�lZd`_�hlghkylky�dh�\k_fm�nZcem�$6&,,�nhjfZlZ����>he`gu�[ulv�\dexq_gu�^_lZeb�aZ]heh\dZ����>he`_g�kh[ex^Zlvky�ihjy^hd�\\h^Z�dZ`^h]h�we_f_glZ����Iheguc klhi�����ihke_�5�^he`_g�[ulv�\dexq_g�\ ieZgh\uc�ijh_dl�ljZkku����IeZgh\u_� we_f_glu�ijh_dlZ�bfihjlbjh\Zggu_�b ihdZaZggu_� \ (OHPHQW� �We_f_gl�� \ ij_^_eZo� 7ULPEOH�5RDG/LQN��<u�fh`_l_�hlh[jZablv�ieZg�ljZkku�\ 3,���\u[jZ\�\deZ^dm�3,����?keb�\u[jZggZy�lZ[ebpZ�kdhjhkl_c�� lZ[ebpZ $$6+72��b <u�ohlbl_�hlh[jZablv�bfihjlbjh\Zggmx�ljZkkm�ih�3,��lh�<u�^he`gu�\\_klb�agZq_gby�ijh_dlghc�kdhjhklb�^ey�dZ`^hc�djb\hc����NhjfZl�nZceZ�\dexqZ_l�aZiylu_��dhlhju_�hl^_eyxl�\\_^zggu_�^Zggu_�b g_h[oh^bfu_�^ey�mdZaZgby�imkluo�ihe_c�Ijbf_j�$6&,,�nZceZ�Ijbf_j�nZceZ�$6&,,�ijb\_^zg�gZ�jbkmgd_�����
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Jbkmghd ����Ijbf_j�$6&,,�nZceZJ_^Zdlbjh\Zgb_�ieZgh\hc�qZklb�ijh_dlZ�ljZkku�>Ze__�jZatykg_gh�dZd�j_^Zdlbjh\Zlv�ijh_dl�ljZkku�f_lh^hf�3,�beb�\\h^hf�we_f_glh\�
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F_lh^�3,�J_^Zdlbjmcl_�ijh_dl�ljZkku�f_lh^hf�3,�dh]^Z�<u�ohlbl_�baf_gblv�lhevdh�\u[jZggmx�3,��<u�fh`_l_�j_^Zdlb�jh\Zlv�\k_�agZq_gby��hij_^_eyxsb_�djb\mx�b dhhj^bgZlu�gm`guo�3,�\dexqZy�]eZ\gu_�lhqdb�kf_`guo�djb\uo��Bkihevamcl_�wlm�nmgdpbx�dhjj_dlbjh\db�ijh_dlZ�^ey�lh]h�qlh[u�ba[_`Zlv dZdb_�eb[h�ij_iylkl\by�gZ�f_klgh�klb�
F_lh^�We_f_glh\�J_^Zdlbjmcl_�ijh_dl� ljZkku�f_lh^hf�We_f_glh\�� dh]^Z�<u�ohlbl_�baf_gblv�\u[jZgguc�we_f_gl�b ihemqblv�ibd_lZ`gh_�agZq_gb_�b dhhj^bgZlu�^ey�\k_o�ihke_^mxsbo�baf_gy_fuo�we_f_glh\�qlh[u�hljZablv�baf_g_gb_��<k_�hklZxsb_ky�agZq_gby��hij_^_eyxsb_�ihke_^mxsb_�we_f_glu�ih^^_j`b\Zxlky�
J_^Zdlbjh\Zgb_�3,�>ey�h[hbo�f_lh^h\�\\h^Z�3,�b We_f_glh\�<u�fh`_l_�j_^Zdlbjh\Zlv�dhhj^bgZlu��hij_^_eyxsb_�iheh`_gb_�3,�k ihfhsvx�nmgdpbc�j_^Zdlbjh\Zgby�3,��Ih^jh[gmx�bgnhjfZpbx��kf��jZa^_e�J_^Zdlbjh\Zgb_�lhqdb�i_j_k_�q_gby�Ijb�j_^Zdlbjh\Zgbb�k ihfhsvx�wlhc�nmgdpbb�7ULPEOH�5RDG/LQN�ih^^_j`b\Z_l�dhhj^bgZlu�gZqZevghc�b dhg_q�ghc� 3,�b�� ]^_� \hafh`gh��ih^^_j`b\Z_l�jZ^bmk�ex[uo�gZagZq_gguo� djb\uo��<k_�hklZ\rb_ky� 3,�b iZjZf_lju�djb\hc�[m^ml�hldhjj_dlbjh\Zgu�^ey�gZbemqr_]h�ijb[eb`_gby�d gh\hc�]_hf_ljbx�?keb�gh\h_�iheh`_gb_�3,�ijb\h^bl�d lhfm��qlh�^he`gZ�[ulv�hljbkh\ZgZ�djb\Zy�k h^gbf�b l_f�`_�jZ^bmkhf��lh�djb\Zy�[m^_l�m^Ze_gZ�Ih^jh[ghklb�\uqbke_gby�ieZgh\uo�we_f_glh\�ljZkku�< ke_^mxsbo�jZa^_eZo�h[km`^_gh�dZd�\uqbkeyxlky�iZjZf_lju��hij_^_eyxsb_�ljZkkm�
<aZbfhk\yav�f_`^m�iheyfb�jZ^bmk��ijh_dlgZy�kdhjhklv�b hl]hg�\bjZ`Z�DZd�ijZ\beh��ijb�hij_^_e_gbb�6SLUDO� _�$UF� _�6SLUDO��I_j_oh^gZy�djb\Zy� _�Djm]h\Zy�djb\Zy�_�I_j_oh^gZy�djb\Zy�\\h^blky� ijh_dlgZy� kdhjhklv�� Wlh� ij_^klZ\ey_l� kh[hc� fbgbfZevguc� jZ^bmk� b ^ebgm� i_j_oh^ghc� djb\hc�kqblZggu_�ba�\u[jZgghc�lZ[ebpu�kdhjhkl_c��AgZq_gby�\h�\k_o�hklZ\rboky�iheyo�\uqbkeyxlky�b \u\h^ylky�gZ�wdjZg��?keb�\u�\\_^zl_�jZ^bmk�f_g__�mklZgh\e_ggh]h�fbgbfmfZ��lh�ihy\blky ij_^mij_`^Zxs__�khh[s_gb_�JZ^bmk�f_g__�iheh`_ggh]h�fbgbfmfZ�^ey�l_dms_c�ijh_dlghc�kdhjhklb��Mf_gvrblv�ijh_dlgmx�kdhjhklv"Ijh_dlgZy� kdhjhklv� Z\lhfZlbq_kdb� mf_gvrZ_lky�^h� agZq_gby�� khhl\_lkl\mxs_]h� \\_^zgghfm�fbgbfZevghfm�jZ^bmkm��H^gZdh��_keb�\u�\\_^zl_�agZq_gb_�jZ^bmkZ�ij_\urZxs__�g_h[oh^bfuc�fbgbfmf��lh�agZq_gb_�\ ih�e_�ijh_dlghc�kdhjhklb�hklZg_lky�lZdbf�dZdh_�\u�\\_eb��Z agZq_gby�\ iheyo�hl]hgZ�\bjZ`Z�b ^ebgu�i_j_oh^ghc�djb\hc�baf_gylky�\ khhl\_lkl\bb�kh�ke_^mxs_c�nhjfmehc�H��nZdlbq_kdbc�� �H��fZdkbfZevguc��
�5��fbgbfmf����5��nZdlbq_kdbc�=^_� ��H�� hl]hg�\bjZ`Z��5�� jZ^bmkLh�_klv�^ey�jZ^bmkZ�ij_\urZxs_]h�fbgbfZevguc��hl]hg�\bjZ`Z�f_gvr_�fZdkbfZevgh�\hafh`gh]h�<u�lZd`_�fh`_l_�fZgbimebjh\Zlv�hl]hghf�\bjZ`Z�\ ijh_dl_��<\_^y�hl]hg�\bjZ`Z�f_g__�fZdkbfZevgh�\hafh`�gh]h�ih�lZ[ebp_�kdhjhkl_c��\u�h[gZjm`bl_�qlh�agZq_gby�\ iheyo�ijh_dlgZy�kdhjhklv��jZ^bmk�b ^ebgZ�djm]h\hc�djb\hc� m\_ebqbebkv��?keb�\\_^_gh� agZq_gb_�hl]hgZ�\bjZ`Z�[hevr_�fZdkbfZevgh]h�^ey�\u[jZgghc� lZ[ebpu�kdhjhkl_c��lh�ihy\blky�ij_^mij_`^Zxs__�khh[s_gb_�<\_^_ggh_�agZq_gb_�hl]hgZ�\bjZ`Z�ij_\urZ_l�fZdkbfmf�^ey�lZ[ebpu�kdhjhkl_c��Ijh[mcl_�bkihevah\Zlv�^jm]mx�lZ[ebpm�kdhjhkl_c�AZ^ZggZy�ih�mfheqZgbx�lZ[ebpu�kdhjhkl_c�<aZbfhk\yav�f_`^m�jZ^bmkhf��ijh_dlghc�kdhjhklvx��hl]hghf�\bjZ`Z�b ^ebghc�i_j_oh^ghc�djb\hc�bkoh^bl�ba�lZ[ebpu�kdhjhkl_c��H[jZlbl_kv�d ke_^mxs_fm�h[km`^_gbx�lZ[ebp�kdhjhkl_c�
LZ[ebpu�kdhjhkl_c�Ijh]jZffgu_�h[_ki_q_gb_�7ULPEOH�5RDG/LQN�ih^^_j`b\Z_l�^\Z�klZg^ZjlZ�ijh_dlh\���$86752$'6��$$6+72LZ[ebpZ $XVWURDGV�
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Ijh]jZffgu_�h[_ki_q_gb_� 7ULPEOH�5RDG/LQN�bkihevam_l�wlm�lZ[ebpm�^ey�\uqbke_gby�iZjZf_ljh\��mijZ\eyx�sbo�dZ`^hc�ba�djb\hc 6SLUDO� _�$UF� _�6SLUDO��I_j_oh^gZy�djb\Zy� _�Djm]h\Zy�djb\Zy� _�I_j_oh^gZy�djb\Zy� �6$6��b6SLUDO�_�6SLUDO��I_j_oh^gZy�djb\Zy�_�I_j_oh^gZy�djb\Zy���66���ba�dhlhjuo�h[jZah\Zg�ijh_dl�Ijb�hij_^_e_gbb�dhgdj_lghc�djb\hc��<u�fh`_l_�hlf_gblv�aZ^Zggmx�ih�mfheqZgbx�lZ[ebpm�b \u[bjZlv�^jm�]mx�[he__�khhl\_lkl\mxsmx�lZ[ebpm�Wlb�lZ[ebpu�kha^Zgu�\ ih^^_j`b\Z_fhf�kbkl_fhc�l_dklh\hf�nZce_�63(('�7%/��dhlhjuc�<u�fh`_l_�j_^Zd�lbjh\Zlv�dZd�h[uqguc�l_dklh\uc�nZce��Hgb�kh^_j`Zl�ijh_dlgmx�kdhjhklv�k fbgbfZevguf�jZ^bmkhf�b ^ebghc�i_j_oh^ghc�djb\hc�^ey�aZ^Zggh]h�agZq_gby�hl]hgZ�\bjZ`Z��Wlhl�nZce�kh^_j`bl�^_kylv�lZ[ebp�^ey�hl]hgZ�\b�jZ`Z����� ������Hlj_^Zdlbjmcl_�wlb�lZ[ebpu��qlh[u�hgb�khhl\_lkl\h\Zeb�\Zrbf�klZg^ZjlZf�ijh_dlbjh\Zgby��AgZq_gby�\ lZ[ebpZo�fh]ml�[ulv�hij_^_e_gu�\ dbehf_ljZo�\ qZk�b f_ljZo��NP�K�b P��beb�fbeyo�\ qZk�b nmlZo��fbeb�\ qZk�b nmlu��LZ[ebpu ihemq_gu ba $86752$'6� �������©585$/�52$'�'(6,*1��$�*XLGH� WR� WKH�*HRPHWULF�'HVLJQ�RI�5XUDO�5RDGVª��6\GQH\��$XVWUDOLD��$86752$'6�± wlh� ]hkm^Zjkl\_ggZy�hj]ZgbaZpby�wdkiemZlZpbb�ljZgkihjlguo�fZ]b�kljZe_c�\ :\kljZebb�LZ[ebpZ $$6+72�7ULPEOH�5RDG/LQN�bkihevam_l�wlm�lZ[ebpm��^ey�\uqbke_gby�iZjZf_ljh\��mijZ\eyxsbfb�dZ`^hc�ba�ijhf_`mlhq�guo�djb\uo�ijh_dlZ��Ijb�hij_^_e_gbb�dhgdj_lghc�djb\hc��<u�fh`_l_�hlf_gblv�aZ^Zggmx�ih�mfheqZgbx�lZ[�ebpm�b \u[jZlv�^jm]mx�[he__�khhl\_lkl\mxsmx�lZ[ebpm�Wlb�lZ[ebpu�kha^Zgu�\ ih^^_j`b\Z_fhf�kbkl_fhc�l_dklh\hf�nZce_�$6+72�7%/��dhlhjuc�<u�fh`_l_�j_^Zd�lbjh\Zlv�dZd�h[uqguc l_dklh\uc�nZce��Hgb�kh^_j`Zl�ijh_dlgmx�kdhjhklv�k fbgbfZevguf�jZ^bmkhf�b ^ebghc�i_j_oh^ghc� djb\hc� ^ey� aZ^Zggh]h� agZq_gby� hl]hgZ� \bjZ`Z��Wlhl�nZce� kh^_j`bl� \hk_fgZ^pZlv� lZ[ebp� ^ey�^\mo�b q_luj_o�ihehkguo�ljZkk�k agZq_gbyfb�hl]hgZ�\bjZ`Z������ ������Hlj_^Zdlbjmcl_�wlb�lZ[ebpu��qlh[u�hgb�khhl\_lkl\h\Zeb�\Zrbf�klZg^ZjlZf�ijh_dlbjh\Zgby��AgZq_gby�\ lZ[ebpZo�fh]ml�[ulv�hij_^_e_gu�\ db�ehf_ljZo�\ qZk�b f_ljZo��NP�K�b P��beb�fbeyo�\ qZk�b nmlZo��fbeb�\ qZk�b nmlu��LZ[ebpu ihemq_gu ba $�3ROLF\�RQ�*HRPHWULF�'HVLJQ�RI�+LJKZD\V�DQG�6WUHHWV��$PHULFDQ�$VVRFLDWLRQ�RI�6WDWH�+LJK�ZD\�DQG�7UDQVSRUW�2IILFLDOV��$$6+72���:DVKLQJWRQ�'�&� �����
Djb\u_�ID _�DD _�IDGZ�Jbkmgd_�����ijb\_^_gu�hkgh\gu_�oZjZdl_jbklbdb�djb\hc�6$6�

Jbkmghd�����Hkgh\gu_�oZjZdl_jbklbdb�djb\hc�6$6�



��L_ogbq_kdb_�ih^jh[ghklb

7ULPEOH *HRPDWLFV 2IILFH ± Jmdh\h^kl\h�ihevah\Zl_ey 5RDG/LQN��

Ihykg_gby���GZqZeh�i_j\hc�i_j_oh^ghc�djb\hc ��JZ^bmk��5���>ebgZ�i_j\hc�i_j_oh^ghc�djb\hc ��Dhg_p�djm]h\hc�djb\hc��>ebgZ�lZg]_gkZ ��>ebgZ�\lhjhc�i_j_oh^ghc�djb\hc��GZqZeh�djm]h\hc�djb\hc ���Dhg_p�\lhjhc�i_j_oh^ghc�djb\hc��>ebgZ�djm]h\hc�djb\hc��/� ���>_evlZ�m]eZ�ih\hjhlZ��LhqdZ�i_j_k_q_gby��\_jrbgZ�m]eZ���3,� ���M]he�ih\hjhlZ<k_�i_j_oh^gu_�djb\u_�\uqbkeyxlky�ih�nhjfmeZf�kibjZeb�� dehlhb^u��I_j_oh^gZy�djb\Zy�� dehlhb^Z�lZd`_�gZau\Z_lky�kibjZevx�(XOHU��:f_jbdZgkdhc�kibjZevx�beb�i_j_oh^ghc�kibjZevx�Dhwnnbpb_gl i_j_oh^ghc�djb\hc�Dhwnnbpb_gl�hij_^_ey_lky�ke_^mxs_c�nhjfmehc� /5. u =^_/�� ^ebgZ�i_j_oh^ghc�djb\hc5�� jZ^bmkIh^jh[ghklb�\uqbke_gby�\ukhlguo�we_f_glh\�ljZkku�Dhwnnbpb_gl�.�b ^Zevghklv�ijyfhc�\b^bfhklb�ih^l\_j`^Zxl��qlh�\ukhlgZy�qZklv ijh_dlZ�m^h\e_l\hjbl_ev�gZ�Dhwnnbpb_gl .�Dhwnnbpb_gl� .� mdZau\Z_l� gZ� kl_i_gv� baf_g_gby� mdehgZ� \^hev� \_jlbdZevghc� djb\hc� �agZq_gb_� ± wlh�^ebgZ�\_jlbdZevghc�djb\hc�gZ�dhlhjhc�mdehg�baf_gy_lky�gZ������Ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�5RDG/LQN�\uqbk�ey_l�wlh�agZq_gb_�Dhwnnbpb_gl�.�\uqbkey_lky�ih�ke_^mxs_c�nhjfme_�. /�$=^_.�� Dhwnnbpb_gl�.��^ebgZ��gZ�dhlhjhc�mdehg�baf_gy_lky�gZ����/�� ^ebgZ�\_jlbdZevghc�djb\hc: � baf_g_gb_�mdehgZ��\ujZ`_ggh_�\ ijhp_glZo

 Ijbf_qZgb_�� \u�fh`_l_�mdZaZlv�gm`guc�dhwnnbpb_gl�. \ ihe_�Dhwnnbpb_gl�.�ihke_�q_]h�[m^_l�\uqbke_gZ�gm`gZy�^ebgZ�djb\hc�khhl\_lkl\mxsZy�wlhfm�dhwnnbpb_glm�.�

 Ijbf_qZgb_� ± \ kemqZ_� \_jlbdZevguo� djm]h\uo� djb\uo��jZkklhygb_�f_`^m�gZqZehf�b dhgphf� djm]h\hc� djb\hc�bk�ihevam_lky�\ dZq_kl\_�^ebgu�djb\hc�
>Zevghklv�ijyfhc�\b^bfhklb�< ihe_�IjyfZy�\b^bfhklv mdZaZgZ�\uqbke_ggZy�^Zevghklv�ijyfhc�\b^bfhklb�^ey�mdZaZgguo�^ebg�\_jlbdZev�guo�djb\uo��<u�fh`_l_�bkihevah\Zlv�wlh�agZq_gb_��qlh[u�ih^l\_j^blv�khhl\_lkl\b_�^Zevghklb�ijyfhc�\b^b�fhklb�\ukhlghc�qZklb�ijh_dlZ�>ey�\uqbke_gby�^Zevghklb�ijyfhc�\b^bfhklb�bkihevamxlky�jZaebqgu_�nhjfmeu�\ aZ\bkbfhklb�hl�\uimdeZy�beb�\h]gmlZy�\_jlbdZevgZy�djb\Zy�>ey�djm]h\uo�\_jlbdZevguo�djb\uo��^ebgZ�djb\hc�\uqbkey_lky�dZd�^ey�iZjZ[hebq_kdbo�\_jlbdZevguo�djb\uo�b agZq_gb_�jZ^bmkZ�\uqbkey_lky�aZl_f�k ihfhsvx�\uqbke_gghc�^ebgu�djb\hc�>Zevghklv�ijyfhc�\b^bfhklb�\uqbkey_lky�k ihfhsvx�baf_g_gby�ke_^mxsbo�nhjfme�

$&'/ �u �
& $'/ u �

=^_
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/�� ^ebgZ�\_jlbdZevghc�djb\hc'�� ^Zevghklv�ijyfhc�\b^bfhklb: ± baf_g_gb_�mdehgZ \�ijhp_glZo&�� dhgklZglZ�^Zevghklb�\b^bfhklb��hij_^_e_gZ�gb`_�>ey�\uimdehc�\_jlbdZevghc�djb\hc�dhgklZglZ�^Zevghklb�\b^bfhklb�hkgh\ZgZ�gZ�\ukhl_�\h^bl_evkdh]h�\a]ey�^Z�b \ukhl_�h[t_dlZ�
��� ����� KK& �u =^_&�� dhgklZglZ�^Zevghklb�\b^bfhklbK� � \ukhlZ�\h^bl_evkdh]h�\a]ey^Z�gZ^�ih\_joghklvx�ljZkku��\ujZ`_ggZy�\ f_ljZo�K��� \ukhlZ�h[t_dlZ�hldexq_gby�hl�ljZkku��\ujZ`_ggZy�\ f_ljZo�

 Ijbf_qZgb_�± g_h[oh^bfu_�agZq_gby�\ukhlu�\h^bl_evkdh]h�\a]ey^Z�b agZq_gby�\ukhlu�h[t_dlZ�^ey�bkihevah\Zgby�\wlhc�nhjfme_�fh]ml�[ulv�hij_^_e_gu�k ihfhsvx�LjZkkZ���IZjZf_lju��Bkihevamcl_�\deZ^dm�IZjZf_lju�>ey�\h]gmlhc�\_jlbdZevghc�djb\hc�dhgklZglZ�^Zevghklb�\b^bfhklb�hkgh\ZgZ�gZ�\ukhl_�Z\lhfh[bevguo�nZj��WDQ���� T'K& u�u =^_&�� dhgklZglZ�^Zevghklb�\b^bfhklb+�� \ukhlZ�dj_ie_gby�nZj'�� ^Zevghklv�\b^bfhklbT�� m]he�f_klZ�emqZ�nZju���\\_jo�

 Ijbf_qZgb_�� m]he�f_klZ�nZj�mklZgh\e_g���]jZ^mkh\��b \ukhlZ�nZju�fh`_l�[ulv�mklZgh\e_gZ�k ihfhsvx�ihey�<ukhlZ�i_j_^gbo�nZj \ LjZkkZ���IZjZf_lju��Bkihevamcl_�\deZ^dm�IZjZf_lju�Ijbf_g_gb_�rZ[ehgh\�< wlhf�jZa^_e_�hibkZgh�jZaf_sZlv�b i_j_oh^blv�hl�h^gh]h�rZ[ehgZ�d ^jm]hfm�fZgbimebjmy�k ijh_dlhf�ljZk�ku��<a]eygbl_�gZ�Jbkmghd�����

Jbkmg
IjZ\RZ[e���f�l_���guc�
RZ[ehg�µ:¶
RZ[ehg�µ:¶
ULPEOH *HRPDWLFV 2IILFH ± Jmdh\h^kl\h�ihevah\Zl_ey 5RDG/L

hd�����Ijbf_j�ijh_dlZ�ljZkku��\b^�\ ieZg_�
Zy�qZklv�ljZkku�hg µ:¶�gZagZq_g�ibd_lZf k ��^h����f��MqZklhd�khijy`_gby��Ihkdhevdm�rZ[ehg�^he`_g�[ulv�gZagZq_g�\ ibd_l_����f k��f ^he`_g�[ulv�gZagZq_g�kbkl_fguc�rZ[ehg��^ey�ijZ\hc�rZ[ehg� �,QWHUSRODWH!� ��Bgl_jiheypby!��� ^ey� ijZ\bevgh]h
RZ[ehg�µ:¶
RZ[ehg�µ%¶
RZ[ehg�µ%¶
RZ[ehg�µ%¶
QN ��
rZ[ehgZ�µ:¶� ibd_l����f k�rZ[ehghf�µ%¶�� ibd_l�e_\hc�klhjhgu�ljZkku��k e_\hc�klhjhgu�\ ibd_�klhjhgu�ljZkku g_h[oh^bfh�gZagZqblv�kbkl_f�� \uiheg_gby� bgl_jiheypbb�� >ey� ijZ\bevgh]h�
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ij_^klZ\e_gby�ijhf_`mldZ�f_`^m�ibd_lZfb����� ���f gZ�ghfbgZevghf�jZkklhygbb�hl����f gZagZq_g�kbkl_fguc�rZ[ehg��QRQH!���g_l!����]h\hjyl��������f���>ey�aZ\_jr_gby�ijZ\hc�klhjhgu�ljZkku�gZagZqZ_lky�rZ[ehg�µ%¶�hl�ibd_lZ����^h�����f�
E_\Zy�qZklv�ljZkku�RZ[ehg�µ:¶�gZagZq_g�ibd_lZf�hl�ibd_lZ���^h����f��MqZklhd�khijy`_gby�rZ[ehgZ�: \�ibd_l_����f k�rZ[ehgZf�%�\ ibd_l_����f��>ey�ijZ\bevgh]h ij_^klZ\e_gby�ijh_dlZ��rZ[ehg� µ:¶�gZagZq_g�gZ�ghfbgZevghf�jZkklhygbb�hl�ibd_lZ�����f���]h\hjyl���������f��^h�����f�Ihi_j_qgu_�ijhnbeb�^he`gu�[ulv�k]_g_jbjh\Zgu�\ dZ`^hf�ibd_l_��\ dhlhjhf�gZagZq_g�rZ[ehg��MdZ`bl_�bo��dZd�wlh�ihdZaZgh�\ ke_^mxs_c�lZ[ebp_�LZ[ebpZ�����Kha^Z\Z_fu_�ihi_j_qgbdb�GZqZevguc�ibd_l Dhg_qguc�ibd_l Ebg_cguc�bgl_j\Ze Djb\hebg_cguc�bgl_j\Ze����� ������ ������ ������������ ������ ������ ������������ ������ ������ ������������ ������ ������ ������������ ������ ������ ������������ ������� ������ ������������� ������� ������ ������������� ������� ������ ������
GZagZqvl_�rZ[ehgu�\ mdZaZgghf�ibd_lZ`ghf�bgl_j\Ze_��dZd�ihdZaZgh�\ ke_^mxs_c�lZ[ebp_�LZ[ebpZ�����GZagZqZ_fu_�rZ[ehgu�Bgl_j\Ze E_\u_�rZ[ehgu IjZ\u_�rZ[ehgu������� ������ RZ[ehg 
:
 RZ[ehg�
:
�������� ������ RZ[ehgu�
:
 RZ[ehg�
:
�������� ������ RZ[ehgu�
:
 �Bgl_jiheypby!�������� ������ RZ[ehg�
%
 RZ[ehg�
%
�������� ������ RZ[ehg�
%
 �G_l!�������� ������� RZ[ehg�
%
 RZ[ehg�
%
��������� ������� RZ[ehg�
%
 RZ[ehg�
%
��������� ������� RZ[ehg�
:
 RZ[ehg�
�%�

Bgl_jiheypby�rZ[ehgh\�>Ze__�jZkkfhlj_gu�^\Z�kemqZy�beexkljbjmxsb_�bgl_jiheypbx�rZ[ehgh\�Wlb�^\Z�kemqZy���h[Z�rZ[ehgZ�bf_xl�jZ\gh_�qbkeh�ebg_cguo�ijh_dlguo�we_f_glh\��rZ[ehgu�bf_xl�jZaebqgh_�qbkeh�ijh_dlguo�we_f_glh\Bgl_jihebjh\Zgb_�f_`^m�rZ[ehgZfb�k jZ\guf�qbkehf�ebg_cguo�ijh_dlguo�we_f_glh\�RZ[ehgu�k jZ\guf�qbkehf�ebg_cguo�we_f_glh\�bgl_jihebjmxlky�d bo�wd\b\Ze_glguf�we_f_glZf�\ ke_^mx�s_f�rZ[ehg_��Kf��Jbkmghd�����
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Jbkmghd�����Bgl_jihebjh\Zgb_�f_`^m�rZ[ehgZfb��JZ\gh_�qbkeh�ebg_cguo�ijh_dlguo�we_f_glh\��GZ�jbkmgd_�����rZ[ehg�\ ibd_l_�������\dexqZ_l�i_j\uc�we_f_gl�k ihi_j_qguf�mdehghf������b kf_s_gb_f���f_ljZ��Ke_^mxsbc�rZ[ehg�gZagZq_g�\ ibd_l_� ������b bf__l�i_j\uc�we_f_gl�k ihi_j_qguf�mdehghf� �����bkf_s_gb_f���f_ljh\��Ihi_j_qgbdb�^ey�ibd_lh\�������b ������bgl_jihebjm_lky�dZd�ihdZaZgh�gZ�jbkmgd_�Bgl_jihebjh\Zgb_�f_`^m�rZ[ehgh\�k jZaebqguf�qbkehf�ijh_dlguo�we_f_glh\�>ey�rZ[ehgh\�k g_jZ\guf�qbkehf�ebg_cguo�we_f_glh\�rZ[ehg�k gZbf_gvrbf�dhebq_kl\hf we_f_glh\�bf__lwe_f_glu� gme_\hc� ^ebgu�� \klZ\e_ggu_� i_j_^� we_f_glhf� [hdh\hc� hldhk��AZl_f� \uihegy_lky� bgl_jiheypby��dhlhjZy�ijb\h^bl�d jZ\_gkl\m�qbkeZ�we_f_glh\��Kf��Jbkmghd������]^_�Z\lhfZlbq_kdb�\klZ\e_g�we_f_gl�gme_\hc�^ebgu�µ�¶�

Jbkmghd�����Bgl_jihebjh\Zgb_�f_`^m�rZ[ehgh\�k jZaebqguf�qbkehf�ijh_dlguo�we_f_glh\>h[Z\eyy� we_f_glu�rZ[ehgZ� gme_\hc� ^ebgu�<u�fh`_l_� mijZ\eylv� ijhp_kkhf� bgl_jiheypbb� d gZbemqr_fm�ij_^klZ\e_gbx�ijh_dlZ�ljZkku�

 Ijbf_qZgb_�� ?keb�\ ijh_dl_�g_�gm`_g�jZaju\�\ hij_^_e_gbb��lh�bkihevamxl�rZ[ehgu��G_l!��F_`^m�gme_\uf�b ^_c�kl\bl_evguf�rZ[ehghf�gbdZdhc�bgl_jiheypbb�g_�\uihegy_lky��RZ[ehgu�bgl_jihebjmxlky�ihke_�lh]h��dZd�ijbf_gy_lky�hl]hg�\bjZ`Z�b mrbj_gb_�Bgl_jiheypby�[hdh\uo�hldhkh\�?keb�ihke_^h\Zl_evgh�jZkiheh`_ggu_�rZ[ehgu�kh^_j`Zl [hdh\u_�hldhku�jZaebqguo� agZq_gbc�� lh�[hdh\u_�hldhku�gZ�ijhf_`mlhqguo�ibd_lZo�[m^ml�ihemq_gu�k ihfhsvx�bgl_jiheypbb�wlbo�agZq_gbc�[hdh\uo�hldhkh\�GZijbf_j��_keb�[hdh\hc�hldhk�\ ibd_l_�������� �����b \�ibd_l_�������� �����lh�agZq_gb_�[hdh\h]h�hldhkZ�\ ibd_�l_�����[m^_l�jZ\gh�����Ijbf_g_gb_�hl]hgZ�\bjZ`Z�< wlhf� jZa^_e_� h[km`^_gh�� dZd� ijbf_gylv� hl]hg� \bjZ`Z�� mrbj_gb_� beb� b lh� b ^jm]h_� \f_kl_� d we_f_glZf�rZ[ehgZ�Hl]hg�\bjZ`Z��dhlhjuc�ijbf_gy_lky�d dZ`^hfm�we_f_glm��dhlhjuc�^he`_g�[ulv�©ijbih^gylª��hij_^_ey_lky�\khhl\_lkl\bb�k i_j\uf�we_f_glhf�ebgbb�ijh_dlZ�k Zdlb\babjh\Zgghc�nmgdpb_c�Ijbf_gblv�hl]hg�\bjZ`Z��<_�ebqbgZ� hl]hgZ� \bjZ`Z� hij_^_ey_lky� hlghr_gb_f� wlhc� i_j\hc� ebgbb� d ihi_j_qghfm� mdehgm� hlh]gZggh]h� ^h�jh`gh]h�ihehlgZ�\u[jZggh]h�ba�lZ[ebpu�hl]hgh\�\bjZ`Z�GZijbf_j��_keb�i_j\uc�we_f_gl�\ rZ[ehg_��d dhlhjhfm�fh`_l�[ulv�ijbf_gzg�hl]hg�\bjZ`Z�bf__l�ihi_j_qguc�mdehg� �����b lZ[ebpZ�hl]hgh\�\bjZ`Z�hij_^_ey_l��qlh�hl]hg�\bjZ`Z�\ ibd_l_�^he`_g�[ulv������lh����[m^_l�^h[Z\e_gh�d ihi_j_qghfm�mdehgm�\k_o�we_f_glh\�rZ[ehgZ�GZ�Jbkmgd_�����ij_^klZ\e_gZ�ko_fZ�ihykgyxsZy�dZd�ijbf_gy_lky�hl]hg�\bjZ`Z�
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Jbkmghd�����Ijbf_g_gb_�hl]hgZ�\bjZ`Z�<_ebqbgZ�mrbj_gby��mdZaZggZy�\ lZ[ebp_�hl]hgh\�\bjZ`Z�ijbf_gy_lky�d dZ`^hfm�we_f_glm�rZ[ehgZ��^ey�dh�lhjh]h�Zdlb\babjh\ZgZ�nmgdpby�Ijbf_gblv�mrbj_gb_��Hl]hg�\bjZ`Z�b mrbj_gb_�\uihegyxlky�dh]^Z�d ljZkk_�ijbf_gy_lky�lZ[ebpZ�hl]hgh\�\bjZ`Z��>ey�hagZdhfe_gby�k j_amevlZlZfb�\u[_jbl_�LjZkkZ���Ihi_j_qgbdb�:\lhfZlbabjh\Zgguc�hl]hg�\bjZ`_c�Hl]hg� \bjZ`Z�fh`_l�[ulv�ijbf_gzg� d djb\hc� k ihfhsvx�ij_^\Zjbl_evgh� mdZaZgguo�iZjZf_ljh\��Wlb�iZjZ�f_lju�jZaebqgu�^ey�djm]h\uo�b i_j_oh^guo�djb\uo��< ke_^mxs_f�jZa^_e_�hibkZgh�dZd�7ULPEOH�5RDG/LQN�kha�^Zzl�agZq_gby�hl]hgZ�\bjZ`Z�ih�mdZaZgguf�iZjZf_ljZf�
Djm]h\u_�djb\u_�Hl]hg�\bjZ`Z�^ey�djm]h\hc�djb\hc�hkgh\Zg�gZ \_ebqbg_�FZdkbfZevguc�hl]hg�\bjZ`Z��Ihi_j_qguc�mdehg�[_a�hl]hgZ�b >ebg_�klhdZ��b _z�\aZbfhk\yab�k ]eZ\gufb�lhqdZfb�JK�b JL��H[jZlbl_kv�d Jbkmgdm�����

I_j_^�ijbf_g_gb_f�hl]hgZ�\bjZ`Z

Ihke_�ijbf_g_gby�hl]hgZ�\bjZ`Z

ihi_j_qguc�mdehg���� ihi_j_qguc�mdehg����ihi_j_qguc�mdehg���

ihi_j_qguc�mdehg���
ihi_j_qguc�mdehg��� ihi_j_qguc�mdehg���

Hl]hg�\bjZ`Z�hij_^_e_gguc�^ey�wlbo�we_f_glh\�
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Jbkmghd ����Ko_fZ�hl]hgZ�\bjZ`Z�^ey�djm]h\hc�djb\hc�< LZ[ebp_�����baeh`_gh�hibkZgb_�ko_fu�hl]hgZ�\bjZ`Z��ihdZaZgghc�gZ�jbkmgd_�����LZ[ebpZ�����Ihykg_gby�d ko_f_�hl]hgZ�\bjZ`Z�^ey�djm]h\hc�djb\hc�Dexq HibkZgb_� Ihi_j_qguc�mdehg�[_a�hl]hgZ� >ebgZ�klhdZ��\oh^ysZy�� JK��lhqdZ�djb\bagu�� FZdkbfZevguc�hl]hg�\bjZ`Z� GZqZeh�fZdkbfZevgh]h�hl]hgZ�\bjZ`Z� Dhwnnbpb_gl�klhdZ�\ ij_^_eZo�djb\hc��\oh^ysbc�� Dhg_p�fZdkbfZevgh]h�hl]hgZ�\bjZ`Z� JL��lhqdZ�dZkZgby�� >ebgZ�klhdZ��\uoh^ysZy��� Dhwnnbpb_gl�klhdZ�\ ij_^_eZo�djb\hc��\uoh^ysbc�
7ULPEOH�5RDG/LQN�Z\lhfZlbabjm_l�\uqbke_gb_�agZq_gby�hl]hgZ�\bjZ`Z�^ey�djm]h\hc�djb\hc�ke_^mxsbf�h[jZ�ahf�Ih�ba\_klguf�ibd_lZ`guf�agZq_gbyf�JK�b JL�b \\_^_gguf�iZjZf_ljZf�7ULPEOH�5RDG/LQN�\uqbkey_l�ibd_lZ`�gu_�agZq_gby�gZqZevgh]h�b dhg_qgh]h�fZdkbfZevgh]h�hl]hgZ�\bjZ`Z�ke_^mxsbf�h[jZahf���GZqZeh�fZdkbfZevgh]h�hl]hgZ�\bjZ`Z  �JK���dhwnnbpb_gl�klhdZ�\ ij_^_eZo�djb\hc��\oh^ysbc���Dhg_p�fZdkbfZevgh]h�hl]hg�\bjZ`Z� �JL � ��dhwnnbpb_gl�klhdZ�\ ij_^_eZo�djb\hc��\uoh^ysbc�AgZq_gb_�hl]hgZ�\bjZ`Z�^ey�iheh`_gbc�gZqZevgh]h�b dhg_qgh]h�fZdkbfZevgh]h�hl]hgZ�\bjZ`Z���e_\u_�b ijZ�\u_�djZy��± wlh�agZq_gb_�©FZdkbfZevgh]h�hl]hgZ�\bjZ`Zª�Ibd_lZ`gu_�agZq_gby�µ;¶�\o���\uo�hij_^_eyxlky�ih�ij_^\Zjbl_evgh�\uqbke_gguf�iheh`_gbyf�gZqZeZ�b dhgpZ�fZdkbfZevgh]h�hl]hgZ�\bjZ`Z�ke_^mxsbf�h[jZahf���;�\o� �GZqZeh�fZdkbfZevgh]h�hl]hgZ�\bjZ`Z�� ^ebgZ�klhdZ �\o���;�\uo� �Dhg_p�fZdkbfZevgh]h�hl]hg�\bjZ`Z���^ebgZ�klhdZ��\uo�Bkihevam_fu_�agZq_gby�hl]hgZ�\bjZ`Z�± wlh�G_hlh]gZgguc�ihi_j_qguc�mdehg�b ���Ibd_lZ`gu_�agZq_gby�µ<¶�\o���\uo�\uqbkeyxlky�ke_^mxsbf�h[jZahf���<�\o� �;�\o�� �Z[khexlguc�G_hlh]gZgguc�ihi_j_qguc�mdehg�[�^ebgZ�klhdZ���fZdkbfZevguc�hl]hg�\bjZ`Z���<�\uo� �;�\uo����Z[khexlguc�G_hlh]gZgguc�ihi_j_qguc�mdehg�[�^ebgZ�klhdZ���fZdkbfZevguc�hl]hg�\bjZ�`Z�AgZq_gby�hl]hg�\bjZ`Z�± ©G_hlh]gZgguc�ihi_j_qguc�mdehgª�GZdhg_p�ibd_lZ`gu_� agZq_gby� µ=¶�\o� ��\uo \uqbkeyxlky�gZ�hkgh\Zgbb� lh]h�nZdlZ��qlh�jZkklhygb_�hl�<�^h�;�jZ\gy_lky�jZkklhygbx�hl�;�^h�=���=�\o� �;�\o����;�\o�� <�\o���=�\uo� �;�\uo�� �<�\uo�� ;�\uo�AgZq_gby�hl]hg�\bjZ`Z�± ©G_hlh]gZgguc�ihi_j_qguc�mdehgª�<k_�agZq_gby�fh]ml�[ulv�hlj_^Zdlbjh\Zgu�ihke_�ijbf_g_gby�hl]hgZ�\bjZ`Z�
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