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IJ?>BKKHPB:PBY FHE?DME�H�< KBEVGHF�E:A?JGHF�IHE?
X��<��F_gvrh\Z

KZgdl�I_l_j[mj]kdbc�gZmqgh�bkke_^h\Zl_evkdbc�b ijh_dlgh�dhgkljmdlhjkdbc�bgklblml�³:lhfwg_j]hijh_dl´��Km\hjh\kdbc�ij����:��KZgdl�I_l_j[mj]����������JhkkbyH�PDLO��XODBPHQVKRYD#PDLO�UX
< gZklhys_c�jZ[hl_�jZkkqblu\Zebkv�aZ\bkbfhklv�\_jhylghklb�ij_^bkkhpbZpbb�hl�bgl_gkb\ghklb�eZa_jgh]h�ihey�b hl�^ebgu�\hegu��Hij_^_e_gu�ihjh]b�ij_�^bkkhpbZpbb�� Z lZd`_� jZkkfhlj_gu� ]jZgbpu� ijbf_gbfhklb�fh^_eb�EZg^Zm� �Abg_jZ��Dhe_[Zl_evgu_�ki_dlju�^ey�Z^bZ[Zlbq_kdbo�l_jfh\ fhe_dmeu�H��gZ�oh^beb�ba�^bZ]hgZebaZpbb�]ZfbevlhgbZgZ�\ [Zabk_�hkpbeeylhjguo�nmgdpbc��ZkZfb� l_jfu� Ziijhdkbfbjh\Zeb� ZgZeblbq_kdb� ihebghfZfb�� aZ\bkysbfb� hl�f_`ty^_jgh]h�jZkklhygby�

<\_^_gb_< j_amevlZl_�\aZbfh^_ckl\by�fhe_dme�k bgl_gkb\guf�eZa_jguf�ihe_f�\hagbdZ�xl� g_ebg_cgu_� wnn_dlu��bamq_gb_� dhlh�juo� \uy\ey_l� gh\u_� aZdhghf_jghklb� \^bgZfbd_�fhe_dmeyjguo�ijhp_kkh\ >�±�@��LZd��\ ijbkmlkl\bb�ihey�dZj^bgZevgh�f_�gy_lky� dZjlbgZ� dhe_[Zl_evguo� ki_dljh\�fhe_dme��< dZq_kl\_�f_lh^Z� l_hjbb�[ueb�bkihevah\Zgu ke_^mxsb_�ijb[eb`_gby��nhjfZebaf� h^_luo� khklhygbc�� � ijb[eb�`_gb_� ^\mo� khklhygbc�� ^bihevgh_� ijb�[eb`_gb_� b f_lh^� g_Z^bZ[Zlbq_kdbo� i_�j_oh^h\�< gZklhys_c� jZ[hl_� \ dZq_kl\_� ^\mo�Zlhfghc�fhe_dmeu�\u[jZgZ�fhe_dmeZ�H���bf_xsZy� [hevrh_� agZq_gb_� \ bamq_gbb�Zlfhkn_ju�A_feb�b fgh]bo�nbabq_kdbo�bobfbq_kdbo�ijhp_kkh\�
Ijb[eb`_gb_�^\mo�khklhygbc=ZfbevlhgbZg�fhe_dmeu�bf__l�\b^�

�`��^�� N 55 HOQXFPRO U+7+ � ����������
]^_�7QXF�5� ± dbg_lbq_kdZy� wg_j]by� y^_j��^UN`�± dhhj^bgZlu�we_dljhgh\��+HO�^UN`��5��

kh^_j`bl�we_dljhggu_�l_jfu�b dbg_lbq_�kdmx� wg_j]bx� we_dljhgh\�� < ijb[eb`_�gbb ;hjgZ� � Hii_g]_cf_jZ� kh[kl\_ggu_�nmgdpbb� ]ZfbevlhgbZgZ� y\eyxlky� ^bZ[Z�lbq_kdbfb� l_jfZfb�� aZ\bkysbfb� hl�f_`ty^_jgh]h�jZkklhygby�5��
�`��^���`��^ NN 558�5 LHO UU+ II  ��

A^_kv� 5 jZkkfZljb\Z_lky� dZd� iZjZ�f_lj�� < ijb[eb`_gbb h^_lh]h� khklhygby�]ZfbevlhgbZg� d\Zglh\Zggh]h� eZa_jgh]h�ihey�qZklhlu�&/� � Q���Q&Q // ��� +klZgh\blky�qZklvx�h[s_]h�]ZfbevlhgbZgZ�kbkl_fu ©fhe_dmeZ ��ihe_ª 9+U+7+ ��� ��5�5� /NHOQXFWRW �`�^ ���
]^_� 9� ± \aZbfh^_ckl\b_� f_`^m� ihe_f� bfhe_dmehc�� �A^_kv�b ^Ze__�fu�ihevam_fky�Zlhfghc�kbkl_fhc�_^bgbp��< dZq_kl\_� l_hj_lbq_kdh]h� f_lh^Z�jZkkfhlj_gby� aZ^Zqb� ^\b`_gby� y^_j� bk�ihevam_lky�ijb[eb`_gb_�^\mo�khklhygbc��>bZ[Zlbq_kdb_� we_dljhggu_� l_jfu� \aZb�fh^_ckl\mxl�f_`^m�kh[hc�ih^�^_ckl\b_f�we_dljhfZ]gblgh]h� ihey�� b \� h[s_f� kem�qZ_�^Zggh_� \aZbfh^_ckl\b_�^he`gh�[ulv�mql_gh� \ ]ZfbevlhgbZg_��GZ�ijZdlbd_�`_�
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hdZau\Z_lky�� qlh� \aZbfh^_ckl\b_� f_`^m�dZ`^hc� iZjhc� l_jfh\� aZf_lgh� baf_gy_l�bo�\b^�lhevdh�\ g_[hevrhc�h[eZklb�\[eb�ab� lhqdb� d\Zabi_j_k_q_gby� Z^bZ[Zlbq_�kdbo� l_jfh\�� L_jfu� wlbo� khklhygbc� \u�[bjZxlky� lZdbf� h[jZahf�� qlh[u� lhqdZ�d\Zabi_j_k_q_gby�\ ijbkmlkl\bb�ihey�[u�eZ�_^bgkl\_gghc�m ^Zgghc�iZju�l_jfh\�JZkkfhljbf� mjZ\g_gb_� ^ey� gZoh`^_�gby� Z^bZ[Zlbq_kdbo� ihl_gpbZeh\� fhe_dm�eu�\ ijbkmlkl\bb�we_dljhfZ]gblgh]h�ihey
LLL -�5�(-  + ���

]^_�+  �+WRW ± 7QXF�5��� �Z L- ± we_d�ljhggu_�khklhygby�fhe_dmeu�\ ihe_�Fhe_dmeyjguc� i_j_oh^�� bg^mpbjh�\Zgguc� we_dljhfZ]gblguf�ihe_f��\hafh�`_g�lhevdh�k ih]ehs_gb_f�beb�baemq_gb�_f�nhlhgZ� >�@��< wlhf� kemqZ_�fh`gh aZ�ibkZlv�]ZfbevlhgbZg�\ ����dZd kmffm g_�k\yaZgguo�]ZfbevlhgbZgh\�jZaf_jZ��u�����]^_� ¦ Q Q++
»¼º«¬ª ��� /

/Q Q&�5�8J�5�� J�5���&�Q�5�8
�

� �+ �����
Q ± qbkeh�d\Zglh\�ihey�k qZklhlhc�&/�>bZ]hgZevgu_�fZljbqgu_�we_f_glu�\���� ij_^klZ\eyxl� kh[hc� ^bZ[Zlbq_kdb_�ihl_gpbZevgu_� djb\u_� fhe_dmeu� \ ijb�kmlkl\bb� ihey�� � i_j_k_dZxsb_ky� \ lhqd_�5  �5F��DhgklZglZ�k\yab�\ ^bihevghf�ijb�[eb`_gbb� \ujZ`Z_lky� ke_^mxsbf� h[jZ�ahf��

���� 33�J�5� (' � 
A^_kv� (  � (�H�� ? ± gZijy`_gghklv�we_dljbq_kdh]h�ihey��H�± \_dlhj iheyjb�aZpbb� we_dljhfZ]gblgh]h� baemq_gby�� <h[s_f�kemqZ_�gZijy`_gghklv we_dljbq_�kdh]h ihey aZ\bkbl hl�Q���gh \�kbevguo�iheyo�� ]^_�Q ª� ��� �Q���� a�Q�� � �b fh`gh\ujZablv� gZijy`_gghklv� ? q_j_a� bgl_g�kb\ghklv�ihey , >�@

,�F�(� � �� �
]^_�k ± kdhjhklv�k\_lZ�Lh]^Z

� �
�� ��

� �� � � FRVJ�5� � 3 3 �(�(� � � (' . �   � �  �' H' H ���
. ± m]he�f_`^m�\_dlhjZfb�H b '�Mkj_^gb\�J��5��ih�\hafh`guf�hjb_g�lZpbyf� fhe_dmeu� �qlh� wd\b\Ze_glgh� mk�j_^g_gbx�ih�m]em�.���ihemqbf

�������� ������ ('��.FRV('��5�J �� � 
>bZ]hgZebaZpby� fZljbpu� ���� ^Z_l�kh[kl\_ggu_� agZq_gby� Z^bZ[Zlbq_kdhc�wg_j]bb�\ ijbkmlkl\bb�ihey�?����5��
� � � �� �

� �� � /
5

( 5 � �8 �5� & 8 �5��� / &� � �  � � rr � ��������
�5�8&�5�8/ / �� �� 

J�5�&5 � �
< \ujZ`_gbb� ����\ujh`^_gb_�\ lhqd_5F kgbfZ_lky��b ihemqZxlky�^\_�Z^bZ[Zlb�q_kdb_�djb\u_�?����5��>ey�bamq_gby ijbf_gbfhklb�jZkkfZl�jb\Z_fhc�fh^_eb�[ueZ�\u[jZgZ�fhe_dmeZ�dbkehjh^Z��< klZlv_�>�@�ijb\_^_gu�ihl_g�pbZevgu_� djb\u_� \Ze_glguo� khklhygbc�H���ba�qbkeZ�dhlhjuo�[ueZ�\u[jZgZ�iZjZ�l_jfh\��f_`^m�dhlhjufb�\hafh`_g�i_j_�oh^� kh]eZkgh� klZg^Zjlguf� ijZ\beZf� hl�[hjZ� ^ey� ^bihevguo� i_j_oh^h\�� Wlbf�ijZ\beZf� hl[hjZ� m^h\e_l\hjyxl� we_d�ljhggu_� khklhygby� fhe_dmeu�H� ;��JF��%��XF�� dhe_[Zl_evgu_� i_j_oh^u� f_`^m�dhlhjufb� gZoh^ylky� \ ihehk_� kbkl_fu�RmfZgZ±Jmg]_��ih�^Zgguf�jZ[hlu�>�@��
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AZ\bkbfhklb�fZljbqgh]h�we_f_glZ�we_dljhggh]h�^bihevgh]h�fhf_glZhl�f_`ty^_jgh]h�jZkklhygbyFZljbqguc� we_f_gl� ^bihevgh]h� fh�f_glZ� PP�H' c f_`^m� we_dljhggufb� khklhy�gbyfb� P b Pc kms_kl\_ggh� aZ\bkbl� hl�f_`ty^_jgh]h� jZkklhygby� 5�� L_hj_lbq_�kdb_� jZkq_lu� fZljbqgh]h� we_f_glZ� ^b�ihevgh]h�fhf_glZ ^h�gZklhys_]h�\j_f_gb�hklZxlky� ijZdlbq_kdb� g_j_r_gghc� aZ^Z�q_c�� ihwlhfm� ^ey� hij_^_e_gby� aZ\bkbfh�kl_c�^bihevgh]h�fhf_glZ�hl�f_`ty^_jgh�]h� jZkklhygby� [ueb� ij_^eh`_gu� jZaebq�gu_�ihemwfibjbq_kdb_�f_lh^bdb��>ey�gZ�klhys_]h�jZkq_lZ�bkihevah\Zehkv�\ujZ`_�gb_� ^bihevgh]h� fZljbqgh]h� we_f_glZ� q_�j_a� kbem� we_dljhggh]h� i_j_oh^Z�� aZ\bkb�fhklv�dhlhjhc�hl�5�ij_^klZ\e_gZ�\ >�@�

Fh^_ev�EZg^Zm±Abg_jZ�b \_jhylghklv�ij_^bkkhpbZpbb
I_j_oh^u� ba� g_dhlhjuo� dhe_[Z�l_evguo� khklhygbc� \_jog_]h� Z^bZ[Zlb�q_kdh]h�l_jfZ�ijhbkoh^yl�k \uoh^hf�gZ�^bkkhpbZlb\guc�ij_^_e�gb`g_]h�l_jfZ��Wlh� y\e_gb_� gZau\Z_lky� ij_^bkkhpbZ�pb_c�<_jhylghklv� ij_^bkkhpbZpbb� \u�qbkey_lky� dZd� \_jhylghklv� lmgg_evgh]h�i_j_oh^Z� f_`^m� Z^bZ[Zlbq_kdbfb� kh�klhygbyfb� \ lhqd_� ik_\^hi_j_k_q_gby��>ey�wlhc�p_eb�m^h[gh�bkihevah\Zlv�fh�^_ev� EZg^Zm±Abg_jZ�� dhlhjZy� ijhs_�\k_]h�nhjfmebjm_lky� \ l_jfbgZo� kbkl_�fu� ^\mo� k\yaZgguo� mjZ\g_gbc� ^ey�nmgdpbc� ^\b`_gby� y^_j $��� >�@�� WlZ�kbkl_fZ�bf__l�\b^BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� ������
�  �»¼º«¬ª ��� J�5�$$���5�5�58�G�5�5G�8�5($�G�5�5G�� FFFFF

��� ������
�  �»¼º«¬ª ��� J�5�$$���5�5�58�G�5�5G�8�5($�G�5�5G�� FFFFF �

]^_ \aZbfh^_ckl\b_� J�5� kqblZ_lky� ihklhygguf��MjZ\g_gby� fh`gh� jZkkfZljb\Zlv� dZd�wlZehggu_�^ey�rbjhdh]h�djm]Z�aZ^Zq��\ dhlhjuo�kbevgh_�k[eb`_gb_�Z^bZ[Zlbq_kdbo�l_j�fh\�hibku\Z_lky�^bZ[Zlbq_kdbf�\aZbfh^_ckl\b_f�k fZljbp_c�\b^Z�
»»»¼
º

«««¬
ª ���5�5�58G5G��8�5J�5�

J�5����5�5�58G5G��8�5
FFF

FFF
�

�9 ���
>bZ]hgZebaZpby fZljbpu�����^Z_l�ke_^mxsb_�\ujZ`_gby�^ey�Z^bZ[Zlbq_kdbo�l_jfh\�

�5�J��5�5û)���5�5��58G5G��58G5G���8�5�5�( FFFFF� ������� ���� �r»¼º«¬ª � �
]^_ ��58G5G���58G5Gû) FF �� �
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< fh^_eb� EZg^Zm� ± Abg_jZ� \_jhyl�ghklv�i_j_oh^Z�gZoh^blky�ba�\ujZ`_gby
�H[S� � � � � �3 J 5 )S Q � ' ������������

]^_� Y ± kdhjhklv� ^\b`_gby� y^_j� \ lhqd_�ik_\^hi_j_k_q_gby��=jZgbpu� ijbf_gbfhklb� fh^_eb� eb�g_cguo� l_jfh\� h[mkeZ\eb\Zxlky� lZdbf�mkeh\b_f�� wnn_dlb\gZy� rbjbgZ� h[eZklb�g_Z^bZ[Zlbq_kdhc� k\yab� ^he`gZ� [ulv�f_gvr_� g_dhlhjh]h� jZaf_jZ� /�� hij_^_�eyxs_]h� oZjZdl_jguc�fZkrlZ[�� gZ� dhlh�jhf� bklbggu_� ^bZ[Zlbq_kdb_� l_jfu� hl�ebqZxlky�hl�ebg_cguo��Z \aZbfh^_ckl\b_�f_`^m� gbfb� ± hl� ihklhygghc� \_ebqbgu��Iheh`b\ û)/ �û8� b h[hagZqb\�� iZjZ�f_lj�F_kkb� ^ey� g_Z^bZ[Zlbq_kdhc� k\yab�f_`^m�l_jfZfb�k jZks_ie_gb_f �û8��� �� � û8�/�� mkeh\by� ijbf_gbfhklb� fh^_eb�knhjfmebjm_f�\ \b^_�^\mo�g_jZ\_gkl\
����� ��fû85J F ����� [SG �� ���

]^_ ����� �� û)Y5J FG ��Hp_gdb�� ijh\_^_ggu_� ^ey� i_j_oh^h\�f_`^m�khklhygbyfb ;��JF b %��XF ��ih�dZaZeb� qlh� g_jZ\_gkl\Z� ���� m^h\e_l\hjy�xlky� ^ey�bgl_gkb\ghkl_c�ihjy^dZ ����� ����� <l�f���ijbq_f� \ h[hbo�g_jZ\_gkl\Zo�e_\u_�qZklb�gZ�ihjy^hd�f_gvr_� khhl\_l�kl\mxsbo�ijZ\uo�qZkl_c�� lZdbf� h[jZahf�ijbf_g_gb_�fh^_eb�EZg^Zm�± Abg_jZ�\ha�fh`gh� ^ey� \uqbke_gby� \_jhylghklb ij_�^bkkhpbZpbb�� Ijb� jZkq_l_ wlhc� \_jhyl�ghklb� bkihevah\ZeZkv�nhjfmeZ� ����� \ dh�lhjhc� kdhjhklv� ^\b`_gby� y^_j� Y gZoh^b�eZkv� ba� mkeh\by� khojZg_gby� kmffu� ih�l_gpbZevghcb�dbg_lbq_kdhc�wg_j]bb�y^_j�
H[km`^_gb_�j_amevlZlh\Ijh\_^_ggu_� jZkq_lu� ihdZaZeb�� qlh�ij_^bkkhpbZpby�fhe_dmeu�iml_f�i_j_oh�^Z� k dhe_[Zl_evguo� mjh\g_c� \_jog_]h�l_jfZ�gZ�^bkkhpbZlb\guc�ij_^_e�gb`g_]h�ijhbkoh^bl�\ ^hklZlhqgh�madhf�^bZiZahg_�bgl_gkb\ghkl_c�b qZklhl�\g_rg_]h�eZa_j�gh]h�ihey��

Jbk�����AZ\bkbfhklv�\_jhylghklb�ij_^bkkhpb�Zpbb�hl�bgl_gkb\ghklb�eZa_jZ�^ey O ����gf

Jbk�����AZ\bkbfhklv�\_jhylghklb�ij_^bkkhpb�Zpbb�hl�bgl_gkb\ghklb�eZa_jZ�^ey O ����gf

Jbk�����AZ\bkbfhklv�\_jhylghklb�ij_^bkkhpb�Zpbb�hl�bgl_gkb\ghklb�eZa_jZ�^ey O ����gf
DZd�b ke_^h\Zeh�h`b^Zlv��\_jhylghklv�ij_^bkkhpbZpbb� \hajZklZ_l� k m\_ebq_gb�_f�bgl_gkb\ghklb�ihey��jbk���±���b ijb ,�!� ������ <l�kf� hgZ�ijZdlbq_kdb� jZ\gZ� ���h^gZdh� ijb� lZdbo� bgl_gkb\ghklyo� g_jZ�\_gkl\Z� ���� \uihegyxlky�iehoh�� ke_^h\Z�
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l_evgh��ijbf_gylv�fh^_ev�EZg^Zm�Abg_jZ�\ wlhc�h[eZklb gm`gh�k hklhjh`ghklvx��

Jbk�����AZ\bkbfhklv�\_jhylghklb�ij_^bkkhpb�Zpbb�hl�bgl_gkb\ghklb�eZa_jZ�^ey O ����gf
AZ\bkbfhklv 3�hl�O bf__l�ihoh`bc�oZjZdl_j��jbk������H^gZdh�k jhklhf�^ebgu�\hegu�mf_gvrZ_lky�qbkeh�dhe_[Zl_evguo�mjh\g_c��k dhlhjuo�\hh[s_�\hafh`_g�\u�oh^� gZ ^bkkhpbZlb\guc� ij_^_e� gb`g_]h�l_jfZ��l��d��ijb�hij_^_e_gghc�O l_jfu�g_�i_j_k_dZxlky�� eb[h� lhqdZ� d\Zabi_j_k_q_�gby� e_`bl� \[ebab� ]jZgbpu� kiehrgh]h�

ki_dljZ��b ijb�O ����gf ij_^bkkhpbZpby�m`_�g_�ijhbkoh^bl��

Jbk�� ��� AZ\bkbfhklv� \_jhylghklb� ij_^bkkh�pbZpbb�hl�bgl_gkb\ghklb�eZa_jZ�^ey jZaguo�O ijb�i_j_oh^_�k dhe_[Zl_evgh]h�mjh\gy�Q ��
Ke_^m_l� lZd`_� hlf_lblv�� qlh� bkihev�ah\Zgguc� f_lh^� jZkq_lZ� dhe_[Zl_evgh]h�ki_dljZ� iml_f� ^bZ]hgZebaZpbb� fZljbpu�]ZfbevlhgbZgZ� \ [Zabk_� hkpbeeylhjguo�nmgdpbc�^Z_l�ohjhrb_�j_amevlZlu�lhevdh�^ey� g_[hevrh]h� qbkeZ dhe_[Zl_evguo�mjh\g_c��Z djhf_�lh]h��lhqghklv�jZkq_lh\�dhe_[Zl_evguo� mjh\g_c� k ghf_jZfb�[hevr_� ���kbevgh� aZ\bkbl�hl�jZaf_jZ�[Z�abkZ�

Ebl_jZlmjZ
�� $��,�3HJDUNRY��3K\V��5HS������������������� &�:XQGHUOLFK�� +�)LJJHU�� 7K�+DQVFK��3K\V��5HY��$��������������������� $�*LXWVX�6X]RU�� )�1�0LHV� HW� DO��� -�� 3K\V��%������������������ 5�6D[RQ��%�/LX�� -��&KHP��3K\V�� ���� ������������

�� ?�?�Gbdblbg��K�Y�MfZgkdbc��G_Z^bZ[Z�lbq_kdb_� i_j_oh^u� ijb� f_^e_gguo�Zlhfguo� klhedgh\_gbyo �:lhfba^Zl��Fhkd\Z���������� E�:�Dmag_ph\Z��G�?�Dmavf_gdh��X�Y�Dm�aydh\�� X�:�IeZklbgbg�� <_jhylghklb�hilbq_kdbo� i_j_oh^h\� ^\moZlhfguo�fhe_dme��Fhkd\Z��������
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