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BgnhjfZlbdZ��gZmdZ��bamqZxsZy�aZdhgu�b f_lh^u�gZdhie_gby��i_j_^Zqb�b h[jZ[hldb�bgnhjfZpbb�k ihfhsvx�W<F��jh^h\h_�ihgylb_��ho\Zlu\Zxs__�\k_�\b^u�q_eh\_q_kdhc�^_yl_evghklb��k\yaZggu_�k ijbf_g_gb_f�W<F��BgnhjfZlbdZ� dZd� nmg^Zf_glZevgZy� gZmdZ� k\yaZgZ� k nbehkhnb_c� q_j_a� mq_gb_� h[� bgnhjfZpbb� dZd� h[s_gZmqghc�dZl_]hjbb� b l_hjb_c� ihagZgby�� fZl_fZlbdhc�� q_j_a� ihgylb_� fZl_fZlbq_kdhc fh^_eb�� fZl_fZlbq_kdhc� eh]bdb� b l_hjb_c�Ze]hjblfh\��k ebg]\bklbdhc��kbkl_fhl_ogbdhc��db[_jg_lbdhc�± gZmdhc�h[�mijZ\e_gbb��k\yab�b i_j_jZ[hld_�bgnhjfZpbb�< ihkh[bb�jZkkfZljb\Zxlky�ke_^mxsb_�jZa^_eu��bamqZ_fu_�\ bgnhjfZlbd_�����fZl_fZlbq_kdh_�fh^_ebjh\Zgb_����\uiheg_gb_�\uqbkebl_evgh]h�wdki_jbf_glZ����Ze]hjblfbaZpby����yaudb�ijh]jZffbjh\Zgby�\ukhdh]h�mjh\gy����ijh]jZffbjh\Zgb_�gZ�ijbf_j_�^\mo�Ze]hjblfbq_kdbo�yaudh\�KB�b IZkdZev�Bg`_g_j� \ k\h_c� ijhn_kkbhgZevghc� ^_yl_evghklb� ^ey� mki_rgh]h� bkihevah\Zgby W<F� ^he`_g� agZlv� \hafh`ghklb�l_ogbq_kdbo� kj_^kl\� b l_ogbq_kdh]h� h[_ki_q_gby� W<F�� mf_lv� h[sZlvky� k fZrbghc�� gh� ]eZ\gh_� ± hg� ^he`_g� mf_lv�nhjfmebjh\Zlv�aZ^Zqb��jZajZ[Zlu\Zlv�Ze]hjblfu��bo�j_r_gby��aZibku\Zlv�Ze]hjblfu�gZ�yaud_��ihgylghf�W<F�b ^h\h^blv�bo�^h ihemq_gby�j_amevlZlh\�

BKLHJBY�J:A<BLBY�B WL:IU�W<HEXPBB�DHFIVXL?JH<
?s_� \ ijhrehf� \_d_� [ueb� \uy\e_gu� b hibkZgu� nbabq_kdb_� y\e_gby�� dhlhju_� hij_^_eyxlky� ^\mfy�khklhygbyfb����b ���LZd`_�ihy\beky�fZl_fZlbq_kdbc�ZiiZjZl�^ey�hi_jbjh\Zgby�^\hbqghc�kbkl_fhc�kqbke_gby�±[me_\Z�Ze]_[jZ�Bah[j_lZl_e_f� i_j\hc� \uqbkebl_evghc� fZrbgu�� ij_^eh`b\rbf� \ ����� ]�� kljmdlmjm� Z\lhfZlbq_kdh]h�\uqbkebl_ey�� kqblZ_lky� Zg]ebckdbc� fZl_fZlbd� QZjeva� ;w[[b^`�� Z i_j\uf� ijh]jZffbklhf� ± :^Z� EZ\e_ck��Kljmdlmjm�\uqbkebl_ey�khklZ\eyeb�l_�`_ hkgh\gu_�mkljhckl\Z��qlh�b kljmdlmjm�kh\j_f_gguo�dhfivxl_jh\�>ey�j_ZebaZpbb�dhfivxl_jZ�g_�o\ZlZeh�lhevdh�we_f_glghc�[Zau�Ihy\e_gb_�we_dljhggh�\Zdmmfghc�eZfiu�iha\hebeh�ij_l\hjblv�\ j_Zevghklv�b^_x�kha^Zgby�\uqbkebl_evghc�fZrbgu��dhlhjZy� ihy\beZkv� \ ����� ]�� \ KR:� b ihemqbeZ� gZa\Zgb_ (1,$&� ± (OHFWURQLF� 1XPHULFDO� ,QWHJUDWRU� DQG� &DOFXODWRU��we_dljhgguc� qbke_gguc� bgl_]jZlhj b� dZevdmeylhj���I_j\Zy� hl_q_kl\_ggZy�W<F� ± FWKF� �fZeZy� we_dljhggZy� kq_lgZy�fZrbgZ��[ueZ�kha^ZgZ�\ �����]��ih^�jmdh\h^kl\hf�ZdZ^_fbdZ�K� :��E_[_^_\Z�< ^Zevg_cr_f� w\hexpby� W<F� hij_^_eyeZkv� jZa\blb_f� we_dljhgbdb�� ihy\e_gb_f� gh\uo� we_f_glh\� b ijbgpbih\�^_ckl\by��l�_��jZa\blb_f�we_f_glghc�[Zau�< gZklhys__� \j_fy� gZkqblu\Z_lky� q_luj_� ihdhe_gby� W<F�� Ih^� ihdhe_gb_f� ihgbfZxl� \k_� lbiu� b fh^_eb� W<F��jZajZ[hlZggu_� jZaebqgufb� dhgkljmdlhjkdbfb� dhee_dlb\Zfb��gh�ihkljh_ggu_�gZ� h^gbo�b l_o�`_�gZmqguo�b l_ogbq_kdbo�ijbgpbiZo��Ijb\_^_f�djZldmx�oZjZdl_jbklbdm�dZ`^h]h�ihdhe_gby�I_j\h_�ihdhe_gb_� ������± k_j_^bgZ����o ]h^h\��We_f_glgZy� [ZaZ�� we_dljhggh�\Zdmmfgu_� eZfiu�� < dZq_kl\_� iZkkb\guo� we_f_glh\� bkihevamxlky� j_abklhju� bdhg^_gkZlhju�=Z[Zjblu��]jhfZ^gu_�rdZnu��aZgbfZxsb_�ki_pbZevguc�fZrbgguc�aZe�;ukljh^_ckl\b_�����± ���luk��hi_jZpbc�\ k_dmg^m�WdkiemZlZpby��keh`gZ��EZfiu�qZklh�\uoh^yl�ba�kljhy��Lj_[mxlky keh`gu_�\_glbeypbhggu_�kbkl_fu�Ijh]jZffbjh\Zgb_���Lj_[m_lky�g_ihkj_^kl\_ggh_�agZgb_�\k_o�dhfZg^�W<F�KljmdlmjZ��dZ`^hc�dhfZg^_�khhl\_lkl\m_l�k\hy�eh]bq_kdZy�ko_fZ��\uiheg_ggZy�gZ�we_dljheZfiZo�<lhjh_�ihdhe_gb_� �k_j_^bgZ����o ± k_j_^bgZ����o ]h^h\��We_f_glgZy� [ZaZ�� ihemijh\h^gbdh\u_� ijb[hju� �ljZgabklhju�� ^bh^u� b l�^���� � � � � � �< dZq_kl\_� iZkkb\guo� we_f_glh\�bkihevamxlky�j_abklhju b�dhg^_gkZlhju�=Z[Zjblu��Klhcdb�\ur_�q_eh\_q_kdh]h�jhklZ�;ukljh^_ckl\b_������luk�� ����luk��hi_jZpbc�\ k_dmg^m�WdkiemZlZpby��g_l�i_j_]j_\Z��Ijb�g_bkijZ\ghklb�aZf_gyxl�p_ebdhf�ieZlm�Ijh]jZffbjh\Zgb_��ihy\bebkv�Ze]hjblfbq_kdb_�yaudb�KljmdlmjZ��ihy\beky�fbdjhijh]jZffguc�kihkh[�mijZ\e_gby��Kh\f_s_gb_�\h�\j_f_gb�jZ[hlu�jZaguo�mkljhckl\�Lj_lv_�ihdhe_gb_� �k_j_^bgZ����o ± k_j_^bgZ ���o ]h^h\��We_f_glgZy�[ZaZ��bgl_]jZevgu_�ko_fu��BK��=Z[Zjblu��kms_kl\_ggh�mf_gvrbebkv��>\_�klhcdb�q_eh\_q_kdh]h�jhklZ�;ukljh^_ckl\b_���^h���feg��hi_jZpbc�\ k_dmg^m�WdkiemZlZpby��[he__�hi_jZlb\guc�j_fhgl�Ijh]jZffbjh\Zgb_��ihoh`_�gZ���_ ihdhe_gb_�KljmdlmjZ��bkihevamxlky�ijbgpbiu�fh^mevghklb�b fZ]bkljZebaZpbb��M\_ebq_g�h[t_f�iZfylb�



Q_l\_jlh_�ihdhe_gb_���k_j_^bgZ����o ± gZrb�^gb��We_f_glgZy�[ZaZ��;hevrb_�bgl_]jZevgu_�ko_fu��Fbdjhijhp_kkhju�=Z[Zjblu��I_jkhgZevgu_�W<F�;ukljh^_ckl\b_���hl���feg��hi_jZpbc \�k_dmg^m�^h�khlg_c�fbeebZj^h\�Bklhjby� i_jkhgZevguo� dhfivxl_jh\� �ID��� ihemqb\rbo� lZdh_�rbjhdh_� jZkijhkljZg_gb_� \ gZklhys__� \j_fy�� [he__�dhjhldZ�� <Z`g_cr_c� ij_^ihkuedhc� ihy\e_gby� ID� y\beky� \uimkd� \ ����� ]�� nbjfhc� ,QWHO�FK� L������ Wlh� [ue� i_j\uc�fbdjhijhp_kkhj�� nmgdpbhgZevgh� ZgZeh]bqguc� p_gljZevghfm� ijhp_kkhjm� W<F�� gh� agZqbl_evgh� mklmiZ\rbc� _fm� ih�fhsghklb�I_j\uc�ID� $OWDLU� ����� [ue� \uims_g�nbjfhc 0,76� \ ����� ] b� [ue� hkgh\Zg� gZ� ��[blh\hf�fbdjhijhp_kkhj_� �FI��L������AZ�gbf�ihke_^h\Zeb�ID�^jm]bo�nbjf��Gh� gZb[hevrbf� mki_oZf ihevah\Zeky ID $SSOH� ,,� nbjfu� $SSOH� &RPSXWHU��WlZ� jZajZ[hldZ� [ueZ� \ agZqbl_evghc�kl_i_gb� h[yaZgZ� k\h_c� m^Zq_c� lhfm�� qlh� dhfivxl_j� $SSOH� ,,� h[eZ^Ze� fh^mevghc� dhgkljmdpb_c�� qlh� iha\heyeh� e_]dh�fh^bnbpbjh\Zlv�_]h�\ ^Zevg_cr_f��Mki_o�ID�nbjfu�$SSOH�klZe�ih\h^hf�^ey�[_kihdhckl\Z�dhjihjZpbb� ,%0�� < �����] ,%0�\uimkdZ_l�fh^_ev ,%0�3&��3HUVRQDO�&RPSXWHU���jZajZ[hlZggmx�g_[hevrhc�]jmiihc�ki_pbZebklh\�ih^�jmdh\h^kl\hf�>hgZ�Wkljb^`Z��>ey� fbgbfbaZpbb� aZljZl� gZ� jZajZ[hldm� ,%0� 3&� [ue� ihkljh_g� gZ� hkgh\_� hldjulhc� Zjobl_dlmju�� ,%0� 3&� kh[bjZeky� ba�fh^me_c��ijhba\h^bfuo�jZagufb�nbjfZfb�Lh�� qlh� \ hkgh\m� gh\h]h�ID� [ue� iheh`_g� [he__� fhsguc� ���jZajy^guc FI� L������ Z lZd`_� hldjulZy�Zjobl_dlmjZ��\u]h^gh�\u^_eyeh�_]h�kj_^b�^jm]bo ID��J_amevlZlhf�hldjulhc�Zjobl_dlmju�y\behkv�ihy\e_gb_�\_kghc������]ID�^jm]bo�nbjf��kh\f_klbfuo�k ,%0�3&�gZ�ijh]jZffghf�b ZiiZjZlghf�mjh\g_��G_dhlhju_�ba�gbo�^Z`_�ij_\hkoh^beb�ih�fhsghklb�ihke_^gxx�ba fh^_e_c gZ L�����± ,%0�3&�;7��H;WHQGHG�7HFKQRORJ\��< �����] ,%0�jZajZ[hlZeZ�gh\uc�ID�gZ�[Za_� L�������ihemqb\rbc�gZa\Zgb_� ,%0�3&�$7��d wlhfm�\j_f_gb� ,%0�3&�±kh\f_klbfu_�ID�ijhba\h^beb�m`_�hdheh ���dhfiZgbc�< ^Zevg_cr_f�ihke_^h\Zeh�eZ\bghh[jZagh_�ih\ur_gb_�kijhkZ�gZ�,%0�3&�kh\f_klbfu_�ID��< gZklhys__ \j_fy�,%0�3&�kh\f_klbfu_�ID�aZgbfZxl�[he__ �����jugdZ�ID�
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I h�g y�l b�_ b�g n�h j�f Z�p b�b
L_hjby�bgnhjfZpbb�dZd�kZfhklhyl_evgZy�^bkpbiebgZ��k\yaZggZy�k \hkijbylb_f��i_j_^Zq_c�b i_j_jZ[hldhc��ojZg_gb_f�b bkihevah\Zgb_f�bgnhjfZpbb��[ueZ�hkgh\ZgZ�Zf_jbdZgkdbf�mq_guf�D��R_gghghf�\ dhgp_����o ]]��;;�\��Ij_^eh`_ggZy�R_gghghf� l_hjby� hkgh\u\ZeZkv� gZ�nmg^Zf_glZevghf� ihgylbb� dhebq_kl\_gghc� f_ju g_hij_^_e_gghklb� ± wgljhibb ± bk\yaZggh]h� k g_c� ihgylby� ± dhebq_kl\Z� bgnhjfZpbb�� HgZ� ljZdlm_l� bgnhjfZpbx�� dZd� kj_^kl\h�� �kgbfZxs__�g_hij_^_e_gghklv���wgljhibx��kh[ulby�beb�h[t_dlZ�ihagZgby��>jm]bf�nZdlhjhf�\ klZgh\e_gbb�l_hjbb�bgnhjfZpbb�klZeh�hkhagZgb_ lh]h��qlh�ghkbl_ev�bgnhjfZpbb�± kb]gZe�± bf__l�kemqZcgmx�ijbjh^m�Kb]gZe ± nbabq_kdbc� ijhp_kk�� bf_xsbc� bgnhjfZpbhggh_� agZq_gb_�� < bgnhjfZlbd_� hg� mihlj_[ey_lky� \ kfuke_��ex[hc�ijhp_kk��g_kmsbc�bgnhjfZpbx���D hkgh\guf�oZjZdl_jbklbdb�kb]gZeh\�\ bgnhjfZpbhgguo kbkl_fZo�hlghkylky�� Kdhjhklv�kha^Zgby�bgnhjfZpbb G ± wgljhiby�bklhqgbdZ��hlg_k_ggZy�d _^bgbp_�\j_f_gb�¦ � Q

L LL 33+ � �ORJ �
]^_� G ± dhebq_kl\h� bgnhjfZpbb�� Q ± dhebq_kl\h� \hafh`guo� kh[ulbc�� LJ ± \_jhylghklv� hl^_evguo� kh[ulbc�� Imklv�ihl_gpbZevgh�fh`_l� hkms_kl\blvky� g_dhlhjh_�fgh`_kl\h� kh[ulbc� Q�� dZ`^h_� ba� dhlhjuo�fh`_l� ijhbahclb� k g_dhlhjhc�\_jhylghklvx� LJ �� l�_�� kms_kl\m_l� g_hij_^_e_gghklv��Ij_^iheh`bf�� qlh� h^gh� ba� kh[ulbc� ijhbahreh�� g_hij_^_e_gghklv�mf_gvrbeZkv�� l�_�� gZklmibeZ� ihegZy� hij_^_e_gghklv�� ihwlhfm� dhebq_kl\h� bgnhjfZpbb� + y\ey_lky� f_jhc� mf_gvr_gby�g_hij_^_e_gghklb��� � Kdhjhklv�i_j_^Zqb�bgnhjfZpbb� 5 ± dhebq_kl\h�bgnhjfZpbb��i_j_^Z\Z_fh_ ih�dZgZem�k\yab�\ _^bgbpm�\j_f_gb��gZijbf_j��5  ����[bl�k������ Ba[ulhqghklv ± k\hckl\h�kb]gZeh\��khklhys__�\ lhf��qlh�dZ`^uc�we_f_gl�kb]gZeZ�g_k_l�bgnhjfZpbb�f_gvr_��q_f�fh`_l�g_klb�ihl_gpbZevgh��gZijbf_j��kbf\he�l_dklZ��Ba[ulhqghklv�hp_gb\Z_lky�ih�nhjfme_��QQQU � ]^_� Q ± l_dmsZy� ^ebgZ� �qbkeh� kbf\heh\�� kb]gZeZ�� Q�� ± ^ebgZ� kb]gZeZ� ijb� fZdkbfZevghc� bgnhjfZpbhgghc� gZ]jmad_��fbgbfZevgZy�^ebgZ��Ijb�hlkmlkl\bb�ihf_o�ba[ulhqghklv�\j_^gZ��HgZ�kgb`Z_l�kdhjhklv�i_j_^Zqb�ih�dZgZem�k\yab��m\_ebqb\Z_l�lj_[m_fuc�h[t_f�iZfylb�ijb�aZihfbgZgbb�b m\_ebqb\Z_l�qbkeh�hi_jZpbc ijb�h[jZ[hld_�b ij��������IjhimkdgZy�kihkh[ghklv�dZgZeZ k\yab�K ± fZdkbfZevgZy�kdhjhklv�i_j_^Zqb�bgnhjfZpbb��K  �PZo5��>ey�aj_gby�bkemoZ�q_eh\_dZ�K | ��[bl�k��< g_`b\hc�ijbjh^_�bgnhjfZpbx�hlh[jZ`Zxl�k hljZ`_gb_f��Wlh���y fbjh\Zy�dhgklZglZ��wg_j]by��\_s_kl\h���< [ulm�



ih^�bgnhjfZpb_c�ihgbfZxl�Fhh[s_gby��dhlhju_�gZk�bgl_j_kmxl�< l_hjbb�k\yab�± gZ[hj�kbf\heh\��bgh]^Z�[_a�kfukeh\h]h�kh^_j`Zgby�BgnhjfZpby�hlh[jZ`_gb_�\g_rg_]h�fbjZ�k ihfhsvx�agZdh\�b kb]gZeh\��hljZ`_ggh]h�fgh]hh[jZaby��
K \�h c�k l�\ Z b�g n�h j�f Z�p b�b

� H[t_dlb\ghklv��g_�^he`gZ�aZ\bk_lv�hl�km[t_dlb\gh]h�fg_gby��� IheghlZ��__ ^he`gh�[ulv�^hklZlhqgh�^ey�ijbgylby�j_r_gby��� :dlmZevghklv��\Z`ghklv�b g_h[oh^bfhklv�\ dhgdj_lguc�fhf_gl��� Ihgylghklv�� Ihe_aghklv�� >hklh\_jghklv�± hljZ`_gb_�j_Zevgh]h�iheh`_gby�^_e�Q_eh\_d�\hkijbgbfZ_l�bgnhjfZpbx�q_j_a�qm\kl\_ggh_�ihagZgb_��dhlhjh_�ijhl_dZ_l�\ ke_^mxsbo�hkgh\guo�nhjfZo�� Hsms_gb_��\hagbdZxs__�ijb�g_ihkj_^kl\_gghf�\ha^_ckl\bb�h[t_dlZ�gZ�hj]Zgu�qm\kl\�� <hkijbylb_�h[jZaZ�ij_^f_lZ�ijb�g_ihkj_^kl\_gghf�\ha^_ckl\bb�_]h�gZ�hj]Zgu�qm\kl\�� Ij_^klZ\e_gb_�h[jZaZ�ij_^f_lZ�\ khagZgbb�q_eh\_dZ��dh]^Z�\ha^_ckl\b_�gZ�hj]Zgu�qm\kl\�hlkmlkl\m_l�Mihjy^hq_ggh_� hlh[jZ`_gb_� j_Zevgh]h� fbjZ� \ khagZgbb� q_eh\_dZ� _klv� agZgb_�� ke_^h\Zl_evgh�� bgnhjfZpby� ± wlh�ijbjZs_gb_�agZgbc�km[t_dlZ�hl�hl^_evgh�bamqZ_fh]h�h[t_dlZ�< k_fbhl_d_��gZmdZ�h agZdZo�b agZdh\uo�kbkl_fZo��jZkkfZljb\Z_lky�ke_^mxsZy�deZkkbnbdZpby�kb]gZeh\�\ aZ\bkbfhklb�hl�kihkh[h\�hlh[jZ`_gby�� Kb]gZeu�± bg^_dku��ijhy\e_gb_�_kl_kl\_gguo�k\hckl\�ij_^f_lh\�b h[t_dlh\�± meu[dZ��ke_au�������� Kb]gZeu� ± dhibb� �\hkijhba\h^yl� \g_rgxx� nhjfm� hljZ`_gguo� h[t_dlh\� ± nhlh�� ke_^u� `b\hlguo��hli_qZldb�iZevp_\��� Mkeh\gu_�agZdb��kb]gZeu�
H k�g h�\ g�u _ i�h g�y l�b y h k�l j�m d�l m�j _���i j�b g�p b�i Z�o j�Z [�h l�ud h�f i�v x�l _ j Z

H k g h \ g u _ � i j b g p b i u � j Z [ h l u � d h f i v x l _ j Z
Dhfivxl_j ± wlh� l_ogbq_kdh_� kj_^kl\h� ij_h[jZah\Zgby bgnhjfZpbb�� \ hkgh\m� jZ[hlu� dhlhjh]h� aZeh`_gu� l_�`_�ijbgpbiu�h[jZ[hldb�we_dljbq_kdbo�kb]gZeh\��qlh�b \�ex[hf�we_dljhgghf�mkljhckl\_���� \oh^gZy� bgnhjfZpby�� ij_^klZ\e_ggZy� jZaebqgufb� nbabq_kdbfb� ijhp_kkZfb�� dZd� we_dljbq_kdhc�� lZd� bg_we_dljbq_kdhc�ijbjh^u��[md\Zfb��pbnjZfb��a\mdh\ufb�kb]gZeZfb�b l�^����ij_h[jZam_lky�\ we_dljbq_kdbc�kb]gZe����kb]gZeu�h[jZ[Zlu\Zxlky�\ [ehd_�h[jZ[hldb����k ihfhsvx�ij_h[jZah\Zl_ey�\uoh^guo�kb]gZeh\ h[jZ[hlZggu_�kb]gZeu�ij_h[jZamxlky�\ g_we_dljbq_kdb_�kb]gZeu��bah[jZ`_gb_�gZ�wdjZg_��GZagZq_gb_�dhfivxl_jZ�± h[jZ[hldZ�jZaebqgh]h�jh^Z�bgnhjfZpbb�b ij_^klZ\e_gb_�__ \�m^h[ghf�^ey�q_eh\_dZ�\b^_�K ihabpbb� nmgdpbhgZevgh]h� gZagZq_gby� dhfivxl_j� ± wlh� kbkl_fZ�� khklhysZy� ba� ��o hkgh\guo� mkljhckl\��\uihegyxsbo� hij_^_e_ggu_� nmgdpbb�� aZihfbgZxs_]h� mkljhckl\Z� beb� iZfylb�� dhlhjZy� jZa^_ey_lky� gZ� hi_jZlb\gmx� bihklhyggmx�� Zjbnf_lbdh�eh]bq_kdh]h� mkljhckl\Z� �:EM��� mkljhckl\Z� mijZ\e_gby� �MM��b mkljhckl\Z \\h^Z�\u\h^Z� �M<<���JZkkfhljbf�bo�jhev�b gZagZq_gb_�AZihfbgZxs__� mkljhckl\h� �iZfylv�� ij_^gZagZqZ_lky� ^ey� ojZg_gby� bgnhjfZpbb� b dhfZg^� ijh]jZffu� \ W<F��BgnhjfZpby�� dhlhjZy� ojZgblky� \ iZfylb�� ij_^klZ\ey_l� kh[hc� aZdh^bjh\Zggu_� k ihfhsvx� �� b �� qbkeZ�� kbf\heu�� keh\Z��dhfZg^u��Z^j_kZ�b l�^��Ih^�aZibkvx�qbkeZ�\ iZfylv�ihgbfZxl�jZaf_s_gb_�wlh]h�qbkeZ�\ yq_cd_�ih�mdZaZgghfm�Z^j_km�b ojZg_gb_�_]h�lZf�^h�\u[hjdb� ih� dhfZg^_� ijh]jZffu�� Ij_^u^msZy� bgnhjfZpby�� gZoh^b\rZyky� \ ^Zgghc� yq_cd_�� i_j_aZibku\Z_lky�� Ijb�ijh]jZffbjh\Zgbb�� gZijbf_j�� gZ� yaud_� IZkdZev� beb� KB�� Z^j_k� yq_cdb� k\yaZg� k bf_g_f� i_j_f_gghc�� dhlhjh_�ij_^klZ\ey_lky�dhf[bgZpb_c�[md\�b pbnj��\u[bjZ_fuo�ijh]jZffbklhf�Ih^�kqblu\Zgb_f�qbkeZ�ba�iZfylb�ihgbfZxl�\u[hjdm�qbkeZ�ba�yq_cdb�k mdZaZgguf�Z^j_khf��Ijb�wlhf dhiby�qbkeZ�i_j_^Z_lky�ba�iZfylb�\ lj_[m_fh_�mkljhckl\h��Z kZfh�qbkeh�hklZ_lky�\ yq_cd_�I_j_kuedZ�bgnhjfZpbb�hagZqZ_l��qlh�bgnhjfZpby�qblZ_lky�ba�h^ghc�yq_cdb�b aZibku\Z_lky�\ ^jm]mx�:^j_k� yq_cdb�nhjfbjm_lky� \ mkljhckl\_� mijZ\e_gby� �MM��� aZl_f� ihklmiZ_l \ mkljhckl\h� \u[hjdb� Z^j_kZ�� dhlhjh_�hldju\Z_l�bgnhjfZpbhgguc�dZgZe�b ih^dexqZ_l�gm`gmx�yq_cdm�QbkeZ��kbf\heu��dhfZg^u�ojZgylky�\ iZfylb�gZ�jZ\ghijZ\guo�gZqZeZo�b bf_xl�h^bg�b lhl�`_�nhjfZl��Gb�^ey�iZfylb��gb ^ey�kZfh]h�dhfivxl_jZ�g_�bf__l agZq_gby�lbi�^Zgguo��Lbiu�jZaebqZxlky�lhevdh�ijb�h[jZ[hld_�^Zgguo�ijh]jZffhc��>ebgm��beb�jZajy^ghklv��yq_cdb�hij_^_ey_l�dhebq_kl\h�^\hbqguo�jZajy^h\��[blh\���DZ`^uc�[bl�fh`_l�kh^_j`Zlv���beb����< kh\j_f_gguo�dhfivxl_jZo�^ebgZ�yq_cdb�djZlgZ���[blZf�b baf_jy_lky�\ [ZclZo��FbgbfZevgZy�^ebgZ�yq_cdb��^ey�dhlhjhc�fh`gh�knhjfbjh\Zlv�Z^j_k��jZ\gZ���[Zclm��khklhys_]h�ba���[bl�>ey�oZjZdl_jbklbdb�iZfylb�bkihevamxlky�ke_^mxsb_�iZjZf_lju����_fdhklv�iZfylb�± fZdkbfZevgh_�dhebq_kl\h�ojZgbfhc�bgnhjfZpbb�\ [ZclZo���� [ukljh^_ckl\b_� iZfylb� ± \j_fy� h[jZs_gby� d iZfylb�� hij_^_ey_fh_� \j_f_g_f� kqblu\Zgby� beb� \j_f_g_f� aZibkb�bgnhjfZpbb�



:jbnf_lbdh�eh]bq_kdh_�mkljhckl\h��:EM���Ijhba\h^bl�Zjbnf_lbq_kdb_�b eh]bq_kdb_�^_ckl\by�Ke_^m_l�hlf_lblv��qlh�ex[mx�Zjbnf_lbq_kdmx�hi_jZpbx�fh`gh�j_Zebah\Zlv k bkihevah\Zgb_f�hi_jZpbb�keh`_gby�Keh`gZy�eh]bq_kdZy�aZ^ZqZ�jZkdeZ^u\Z_lky�gZ�[he__�ijhklu_�aZ^Zqb��]^_�^hklZlhqgh�ZgZebabjh\Zlv�lhevdh�^\Z�mjh\gy��>:�b G?L�Mkljhckl\h� mijZ\e_gby� �MM��� MijZ\ey_l� \k_f� oh^hf� \uqbkebl_evgh]h� b eh]bq_kdh]h� ijhp_kkZ� \ dhfivxl_j_�� l�_��\uihegy_l� nmgdpbb� �j_]mebjh\sbdZ� ^\b`_gby�� bgnhjfZpbb�� MM qblZ_l� dhfZg^m�� jZkrbnjh\u\Z_l� __ b� ih^dexqZ_l�g_h[oh^bfu_�p_ib�^ey�__ \uiheg_gby��Kqblu\Zgb_�ke_^mxs_c�dhfZg^u�ijhbkoh^bl�Z\lhfZlbq_kdb�NZdlbq_kdb�MM \uihegy_l�ke_^mxsbc�pbde�^_ckl\bc����nhjfbjh\Zgb_�Z^j_kZ�hq_j_^ghc�dhfZg^u����ql_gb_�dhfZg^u�ba�iZfylb�b __�jZkrbnjh\dZ����\uiheg_gb_�dhfZg^u�< kh\j_f_gguo�dhfivxl_jZo�nmgdpbb�MM b�:EM�\uihegy_l�h^gh�mkljhckl\h��gZau\Z_fh_�p_gljZevguf�ijhp_kkhjhf�
K b�k l�_ f�u k�q b�k e�_ g�b y d�h f�i v�x l�_ j�ZK ihfhsvx� dhfivxl_jZ� fu� \h\k_� g_� h[yaZl_evgh� aZgbfZ_fky� dZdbfb�eb[h� jZkq_lZfb�� Dhfivxl_j� iha\hey_l� gZf�jZ[hlZlv�k l_dklZfb��]jZnbq_kdbfb�bah[jZ`_gbyfb��a\mdhf��Ijh]jZffu��dhlhju_�fu�bkihevam_f�^ey�wlh]h��i_j_\h^yl�gZrb�dhfZg^u�\ \uqbkebl_evgu_�bgkljmdpbb�^ey�p_gljZevgh]h�ijhp_kkhjZ��Z hl\_lgu_�^_ckl\by�ijhp_kkhjZ� ± \ ihgylgu_�gZf�h[jZau��Qlh[u� ihgylv� ijbgpbi� jZ[hlu� dhfivxl_jZ�� gZf� gZ^h� [he__� ih^jh[gh� jZkkfhlj_lv� ijhp_kku� h[jZ[hldb� ^Zgguo�p_gljZevguf�ijhp_kkhjhf��PI��b bo�ojZg_gby�\ iZfylb�?kl_kl\_gguf�kihkh[hf�i_j_^Zqb�b ojZg_gby�we_dljbq_kdh]h�kb]gZeZ�y\ey_lky�kbkl_fZ�� �_klv�kb]gZe���g_l�kb]gZeZ���>ey�jZ[hlu�k ^Zggufb��ij_^klZ\e_ggufb�\ lZdhf�\b^_��lj_[m_lky�kbkl_fZ�kqbke_gby��hkgh\ZggZy�\k_]h�gZ�^\mo�pbnjZo������b �����LZdZy�kbkl_fZ�gZau\Z_lky�^\hbqghc��>ey�h[hagZq_gby�^\hbqguo�pbnj�ijbf_gy_lky�l_jfbg��[bl���ELQDU\�GLJLW�± ELW���<]jmii_�ba���[bl�mf_sZ_lky���� �����p_euo�qbk_e��lZdZy�]jmiiZ�ihemqbeZ�gZa\Zgb_�[Zcl��E\WH��H^gh]h�[ZclZ�^hklZlhqgh��qlh[u�^Zlv�mgbdZevgh_���[blh\h_�agZq_gb_�dZ`^hc aZ]eZ\ghc�b kljhqghc�[md\_�jmkkdh]h�beZlbgkdh]h�ZenZ\blh\��pbnjZf��agZdZf�ij_ibgZgby�b g_dhlhjuf�^jm]bf�kbf\heZf�GZb[he__� jZkijhkljZg_ggZy� lZ[ebpZ� dh^bjh\Zgby� kbf\heh\� ��[blh\uf� dh^hf� gZau\Z_lky�$6&,,� �$PHULFDQ� 6WDQGDUW�&RGLQJ�IRU�,QIRUPDWLRQ�,QWHUFKDUJH��GZ� h^ghc� fZrbghibkghc� kljZgbp_� mf_sZ_lky� hdheh� ����� kbf\heh\�� ke_^h\Zl_evgh�� ^ey� __ ojZg_gby� \ iZfylb�lj_[m_lky�hdheh������[Zcl�Dh]^Z� kq_l� b^_l� gZ� khlgb� lukyq� b fbeebhgu� [Zcl�� hi_jbjh\Zlv� k lZdbfb� qbkeZfb� klZgh\blky� g_m^h[gh��Ihwlhfm�jZajZ[hlZgZ kbkl_fZ�[he__�djmiguo�_^bgbp�baf_j_gby�h[t_fh\�bgnhjfZpbb��gZbf_gvrZy�_^bgbpZ�baf_j_gby�bgnhjfZpbb�\dhlhjhc ��[Zcl���D[Zcl� �������[Zcl�beb���� �dbeh[Zcl����F[Zcl� �����������[Zcl�beb���� �f_]Z[Zcl����=[Zcl� ���������������[Zcl�beb���� �]b]h[Zcl����L[Zcl� �������������������[Zcl�beb���� �l_jZ[Zcl��< pbnjh\uo� \uqbkebl_evguo� fZrbgZo� bgnhjfZpby� aZibku\Z_lky� \ \b^_� qbkeh\uo� dh^h\� �qbk_e��� Kihkh[�ij_^klZ\e_gby�qbk_e�ihkj_^kl\hf�qbkeh\uo�agZdh\��pbnj��gZau\Z_lky�kbkl_fhc�kqbke_gby��IjZ\beZ�aZibkb�b ^_ckl\bc gZ^�qbkeZfb� \ kbkl_fZo� kqbke_gby��bkihevam_fuo� \ pbnjh\hc� \uqbkebl_evghc� l_ogbd_�� hij_^_eyxl� Zjbnf_lbq_kdb_�hkgh\u�pbnjh\uo�W<F�JZaebqZxl�^\Z�hkgh\guo�\b^Z�kbkl_f�kqbke_gby��g_ihabpbhggu_�b ihabpbhggu_��G_ihabpbhggu_�kbkl_fu�kqbke_gby�oZjZdl_jbamxlky l_f��qlh�agZq_gb_�qbkeZ��\ujZ`Z_fh_�kh\hdmighklvx�pbnj��hij_^_ey_lky�lhevdh�dhgnb]mjZpb_c�pbnjh\uo�kbf\heh\��Ijbf_jhf�g_ihabpbhgghc�kbkl_fu�y\ey_lky�jbfkdZy�kbkl_fZ�kqbke_gby��GZb[hevr__�jZkijhkljZg_gb_�ihemqbeb�ihabpbhggu_�kbkl_fu�kqbke_gby��\ dhlhjuo�agZq_gb_�ex[hc�pbnju�hij_^_ey_lky�g_�lhevdh�dhgnb]mjZpb_c�__ kbf\heh\��gh�b f_klhiheh`_gb_f�± ihabpb_c��dhlhjh_�hgZ�aZgbfZ_l�\ qbke_��Ijb�wlhf�ih^�hkgh\Zgb_f�ihabpbhgghc�kbkl_fu�kqbke_gby�TihgbfZ_lky�dhebq_kl\h�jZaebqguo�pbnj��bkihevam_fuo�^ey�ij_^klZ\e_gby qbkeZ��KJ?>B IHABPBHGGUO�KBKL?F�J:AEBQ:XL�H>GHJH>GU?�B KF?R:GGU?�KBKL?FU�KQBKE?GBY��< H>GHJH>GUO�KBKL?F:O�DHEBQ?KL<H�>HIMKLBFUO�PBNJ�>EY�<K?O IHABPBC��J:AJY>H<��QBKE:�H>BG:DH<H��H>GHJH>GHC�IHABPBHGGHC�KBKL?FHC� Y<EY?LKY�H;S?IJBGYL:Y�>?KYLBQG:Y�KBKL?F:�KQBKE?GBY��4  ������BKIHEVAMXS:Y >EY�A:IBKB�QBK?E�>?KYLV�PBNJ�HL���>H ���Ijbf_jhf�kf_rZgghc�kbkl_fu�kqbke_gby�fh`_l�kem`blv�kbkl_fZ�hlkq_lZ�\j_f_gb��]^_�\ jZajy^Zo�k_dmg^�b fbgml�bkihevam_lky�ih����]jZ^Zpbc��\ jZajy^Zo�qZkh\�± ���]jZ^Zpbb�b l�^��Ex[h_�^_ckl\bl_evgh_�qbkeh�:��aZibkZggh_�\ h^ghjh^ghc�ihabpbhgghc�kbkl_f_�kqbke_gby�dZd��������� ������ PQQQ DDDDDDDD$ ����� fh`_l�[ulv�ij_^klZ\e_gh�\ \b^_�kmffu�kl_i_ggh]h�jy^Z ������� �������� PPQQQQ TDTDTDTDTDTD$ ������ ������� ���]^_�T ± hkgh\Zgb_�kbkl_fu�kqbke_gby� �T !� ����p_eh_�iheh`bl_evgh_�qbkeh���DL ± pbnju�kbkl_fu�kqbke_gby�k hkgh\Zgb_f�T�ZL  ���������������T ± ����L ± ghf_j��\_k��ihabpbb��jZajy^Z��qbkeZ��Fh`_l�[ulv�j_Zebah\Zgh�[_kdhg_qgh_�fgh`_kl\h�jZaebqguo�kbkl_f�kqbke_gby�< \uqbkebl_evguo� fZrbgZo� \ hkgh\ghf� bkihevamxlky� h^ghjh^gu_� ihabpbhggu_� kbkl_fu�� Djhf_�^_kylbqghc��\ W<F�gZoh^yl�rbjhdh_�ijbf_g_gb_�kbkl_fu�k hkgh\Zgb_f�T��y\eyxsbfky�kl_i_gvx�qbkeZ� ���Zbf_ggh��^\hbqgZy��\hkvf_jbqgZy�b r_klgZ^pZl_jbqgZy�kbkl_fu�kqbke_gby��>_kylbqgZy�kbkl_fZ�kqbke_gby� < khhl\_lkl\bb k ����ihabpby�pbnju�\ qbke_�hij_^_ey_l�kl_i_gv�qbkeZ�k hkgh\Zgb_f�



����gZ�dhlhjh_�wlZ�pbnjZ�mfgh`Z_lky��GZijbf_j��qbkeh��������fh`gh�ij_^klZ\blv�dZd�������� ���������������������������������< h^ghf�jZajy^_�fh`_l�[ulv�ij_^klZ\e_gh�^_kylv�pbnj��hl���^h����Ijb[Z\e_gb_�_^bgbpu�d klZjr_c�pbnj_�jZajy^Z��dpbnj_� ���hagZqZ_l�i_j_ghk� _^bgbpu�\ klZjrbc�jZajy^�� l�_��^ey� aZibkb�qbkeZ� ���b [hevrbo�qbk_e� lj_[mxlky�^\Z�b [he__�jZajy^h\��Qbkeh�1  � TQ �]^_� T ± hkgh\Zgb_� kbkl_fu�� Q ± p_eh_� iheh`bl_evgh_� qbkeh�� ij_^klZ\ey_lky� \ \b^_� _^bgbpu� \klZjr_f�jZajy^_�k ihke_^mxsbfb�Q gmeyfb��GZijbf_j��1  ����� ���������Wlh�ijZ\beh�jZkijhkljZgy_lky�gZ�\k_�h^ghjh^gu_�ihabpbhggu_�kbkl_fu�kqbke_gby�>\hbqgZy�kbkl_fZ�kqbke_gby� Hkgh\Zgb_�kbkl_fu�T  ����>ey�aZibkb�qbk_e�bkihevamxlky�^\_�pbnju����b ���lZ[e����
����Khhl\_lkl\b_�^_kylbqghc�b ^\hbqghc�kbkl_f�kqbke_gby

>_kylbqgu_ � � � � � � � � � �>\hbqgu_ � � �� �� ��� ��� ��� ��� ���� ����
KlZjr_c�pbnjhc�jZajy^Z�y\ey_lky����Ihwlhfm�\ ^\hbqghc�kbkl_f_������� �����lZd�dZd�ijb[Z\e_gb_�_^bgbpu�d klZjr_c�pbnj_�^Zggh]h�jZajy^Z�^Z_l�i_j_ghk�_^bgbpu�\ klZjrbc�jZajy^�Ijbf_j�Zjbnf_lbq_kdbo�^_ckl\bc�\ ^\hbqghc�kbkl_f_�kqbke_gby�

Keh`_gb_ <uqblZgb_ Mfgh`_gb_������ ��������������������± �� �������� ��� �� ������������������ ��������������������± �� ������������������� �� ������������������ ������������������������ ������������������� �� ������������������ �������������������± �� ���������������� � �� ������������Ijb�\uiheg_gbb�Zjbnf_lbq_kdbo�^_ckl\bc�\ ^\hbqghc�kbkl_f_�kqbke_gby�ke_^m_l�ihfgblv��qlh�_^bgbpZ�y\ey_lky� klZjr_c� agZqZs_c� pbnjhc� ^\hbqgh]h� jZajy^Z�� <uihegyy� \ aZ^Zgghf� jZajy^_� \uqblZgb_� ba� gmey�_^bgbpu�� ke_^m_l� aZgylv� _^bgbpm� ba� klZjr_]h� agZqZs_]h� jZajy^Z�� \ j_amevlZl_� q_]h� \ feZ^r_f� jZajy^_�h[jZamxlky�^\_�_^bgbpu��b lh]^Z�\uqblZlv��HI?J:PBY�MFGH@?GBY�K<H>BLKY�D FGH=HDJ:LGHFM�KEH@?GBX�B K><B=M��IJB�<UIHEG?GBB�>?E?GBY�BKIHEVAMXLKY�IJ:<BE:�MFGH@?GBY�B <UQBL:GBY��G:IJBF?J��Keh`_gb_ <uqblZgb_ Mfgh`_gb_ >_e_gb_
������������������������������������������������������������������������������������«��������������������������������� ± u ± ����� ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������± ��������������������������������������
<hkvf_jbqgZy�kbkl_fZ�kqbke_gby� Hkgh\Zgb_�kbkl_fu�T  ����>ey�aZibkb�qbk_e�bkihevam_lky�\hk_fv�pbnj�hl���^h����<kbem� lh]h�� qlh� hkgh\Zgb_� \hkvf_jbqghc� kbkl_fu� y\ey_lky� lj_lv_c� kl_i_gvx� qbkeZ� ��� ^ey� ij_^klZ\e_gby� h^gh]h�\hkvf_jbqgh]h�jZajy^Z�lj_[m_lky�ljb� agZqZsbo�^\hbqguo�jZajy^Zæ� �ljbZ^Z���I_j_\h^�qbk_e�ba�^\hbqghc�kbkl_fu�qbk_e�\\hkvf_jbqgmx� b gZh[hjhl� hkms_kl\ey_lky� ih� ljbZ^Zf�� JZa[b_gb_� ^\hbqgh]h� qbkeZ� gZ� ljbZ^u� hkms_kl\ey_lky� \e_\h� b\ijZ\h hl�aZiylhc��hl^_eyxs_c�p_emx�qZklv�qbkeZ�hl�^jh[ghc��gZijbf_j��
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GZb[he__� jZkijhkljZg_gu� ^bkdh\h^u� �lhevdh� ^ey� ql_gby� �&'�520��bkihevamxsb_� l_ogheh]bx�pbnjh\hc� aZibkb��ba\_klghc� ih� Zm^bh�&'� �k ihfhsvx� eZa_jgh]h� emqZ��� ;eZ]h^Zjy� wlhfm� &'� h[eZ^Zxl� [hevrhc� kdhjhklvx� jZ[hlu� bqj_a\uqZcghc�_fdhklvx�hdheh�����F[Zcl�< ihke_^g__�\j_fy�&'�520�hq_gv�ihimeyjgu�± gZ�gbo�ihklZ\eyxlky ijh]jZffu�b ^Zggu_��bf_xsb_�[hevrhc�h[t_f��Djhf_�lh]h��&'�^bkdh\h^u�iha\heyxl�ijhb]ju\Zlv�h[uqgu_�Zm^bh�&'�FbgbfZevgZy�kdhjhklv�i_j_^Zqb�^Zgguo�^ey�&'�^bkdh\h^h\�± ����D[�k��<uimkdZxl�^bkdh\h^u�k ���������������djZlguf�m\_ebq_gb_f�kdhjhklb��&'�^bkdh\h^u bkihevamxl�bgl_jn_cku�(QKDQFHG�,'(�b 6&6,�&026�i Z�f y�l v b i�j h�] j�Z f�f Z�6HWXS>ey� ojZg_gby� bgnhjfZpbb� h[� h[hjm^h\Zgbb�� Z lZd`_� h l_dms_c� ^Zl_� b \j_f_gb� bkihevam_lky� ki_pbZebabjh\ZggZy�fbdjhko_fZ��kh^_j`ZsZy�lZcf_j�b ���[ZclZ�iZfylb�k gbadbf�ihlj_[e_gb_f�wg_j]bb��< \udexq_gghf�khklhygbb�ID��&026�iZfylv�iblZ_lky�h ZddmfmeylhjZ��mklZgh\e_ggh]h�gZ�fZl_jbgkdhc�ieZl_�>ey�jZ[hlu�k kh^_j`bfuf�&026�iZfylb��l�_��^ey�baf_g_gbb�bf�nhjfZpbb�h[�h[hjm^h\Zgbb��kms_kl\m_l�aZibkZggZy�\IAM��ki_pbZevgZy�ijh]jZffZ�± 6HWXS��Ijh]jZffm�6HWXS�fh`gh�\ua\Zlv�gZ`Zlb_f�deZ\brb �'HO!�ijb�i_j_aZ]jmad_�ID�I j�b g�l _�j uDZd�ijZ\beh��ijbf_gyxlky�ijbgl_ju�ke_^mxsbo�lbih\��fZljbqgu_��eZa_jgu_��kljmcgu_�FZljbqgu_�� Ijbgpbi� i_qZlb�� i_qZlZxsZy� ]heh\dZ� kh^_j`bl� jy^� lhgdbo� f_lZeebq_kdbo� kl_j`g_c� beb� b]hehd�� <^_r_\uo� ijbgl_jZo� ± �� b]hehd�� < [he__� ^hjh]bo� fZljbqguo� ijbgl_jZo� ± ��� beb� ��� b]hehd�� DZq_kl\Z� i_qZlb� fh`gh�^hklb]gmlv� m\_ebq_gb_f� dhebq_kl\Z� ijhoh^h\�� ;he__� [ukljZy� i_qZlv� h[_ki_qb\Z_lky� ijbgl_jhf� k ���fy� beb� ���fb�b]hedZfb��Kljmcgu_��Bah[jZ`_gb_�nhjfbjm_lky�fbdjh�dZieyfb�ki_pbZevguo�q_jgbe��\u^m\Z_fuo�gZ�[mfZ]m�ba�khi_e�EZa_jgu_��Wlh�dk_jh]jZnby��bah[jZ`_gb_�i_j_ghkblky�gZ�[mfZ]m�kh�ki_pbZevgh]h�[ZjZ[ZgZ��d dhlhjhfm�we_dljbq_kdb�ijbly]b\Zxlky�qZklbqdb�djZkdb��;ZjZ[Zg�we_dljbam_lky�k ihfhsvx�eZa_jZ�ih�dhfZg^Zf�dhfivxl_jZ�
I j�h ]�j Z�f f�g h�_ h�[ _�k i�_ q�_ g�b _ i�_ j�k h�g Z�e v�g h�] h d�h f�i v�x l�_ j ZIjh]jZffu��jZ[hlZxsb_�gZ�ID�fh`gh�jZa^_eblv�gZ���dZl_]hjbb��� �IjbdeZ^gu_� ijh]jZffu� �h[_ki_qb\Zxsb_� \uiheg_gb_� ihevah\Zl_e_f� jZaebqguo� jZ[hl�� lh� _klv� j_^Zdlbjh\Zgb_�l_dklh\��ihkljh_gb_�q_jl_`_c��b lZd�^Ze__�����Kbkl_fgu_�ijh]jZffu��\uihegyxsb_�jZaebqgu_�nmgdpbb��ijh\_jdZ�jZ[hlhkihkh[ghklb�maeh\�dhfivxl_jZ�����Bgkljmf_glZevgZy�kbkl_fZ��h[_ki_qb\ZxsZy�kha^Zgb_ gh\uo�ijh]jZff�^ey�ID��<lhjZy�qZklv�ihkh[by�ihk\ys_gZ�ih^jh[ghfm�hibkZgbx�^Zggh]h�jZa^_eZ�H i�_ j�Z p�b h�g g�u _ k�b k�l _�f uD kbkl_fguf� ijh]jZffZf� hlghkylky� hi_jZpbhggu_� kbkl_fu�� Wlh� kbkl_fgZy� ijh]jZffZ�� dhlhjZy� aZ]jm`Z_lky� ijb�\dexq_gbb�dhfivxl_jZ��HgZ�hkms_kl\ey_l�^bZeh]�k ihevah\Zl_e_f��mijZ\e_gb_�ID��_]h�j_kmjkZfb��aZimkdZ_l�ijh]jZffu�gZ�\uiheg_gb_��h[_ki_qb\Z_l�ihevah\Zl_ex�m^h[guc�bgl_jn_ck��GZb[he__�ihimeyjgufb�hi_jZpbhggufb�kbkl_fZfb�k_]h^gy�y\eyxlky�� 06� '26�� 3&� '26�� '5� '26� ± h^ghihevah\Zl_evkdb_� kbkl_fu�� kj_^b� fgh]hihevah\Zl_evkdbo� gZb[he__�ihimeyjgu�� 81,;�� 26���� :,1'2:6��:,1'2:6� 17�� /,18;�� HibkZgb_� fgh]hihevah\Zl_evkdbo� kbkl_f� b jZ[hlZ� \ gbo�ijb\_^_gu�\h�\lhjhc�qZklb�ihkh[by� H k�g h�\ g�u _ q�Z k�l b '26�����;Zah\Zy�kbkl_fZ�\\h^Z�\u\h^Z��%,26��gZoh^ylky�\ IAM��y\ey_lky�\kljh_gghc�\ dhfivxl_j��GZagZq_gb_�� Mgb\_jkZevgu_� mkem]b� \\h^Z�\u\h^Z�� L_klbjh\Zgb_� nmgdpbhgbjh\Zgby� dhfivxl_jZ��Ijh\_jdZ� jZ[hlu�iZfylb�b mkljhckl\�dhfivxl_jZ�ijb�_]h�\dexq_gbb��<uah\�aZ]jmaqbdZ�hi_jZlb\ghc�kbkl_fu�� AZ]jmaqbd�hi_jZpbhgghc�kbkl_fu�± wlh�dhjhldZy�ijh]jZffZ�gZoh^ysZyky�\ i_j\hf�k_dlhj_�aZ]jmahqghc�^bkd_lu��GZagZq_gb_��Kqblu\Z_l�\ iZfylv�^\Z�fh^mey�hi_jZpbhgghc�kbkl_fu���>bkdh\u_�nZceu�� ,2�6<6��06'26�6<6�� ,%0%,2�&20�� ,%0'26�&20�� '5%,2�6<6�� '5'26�6<6� aZ]jm`Zxlky� \iZfylv�b hklZxlky�lZf�ihklhyggh�GZagZq_gb_�� ,2�6<6� ± ^hiheg_gb_� d [Zah\hc� kbkl_f_� \\h^Z�\u\h^Z�� 06'26�6<6� j_Zebam_l� hkgh\gu_�\ukhdhmjh\g_\u_�mkem]b�'26����DhfZg^guc�ijhp_kkhj�'26�gZoh^blky�\ ^bkdh\hf�nZce_�&200$1'�&20�GZagZq_gb_��H[jZ[Zlu\Z_l�dhfZg^u�\\h^bfu_�ihevah\Zl_e_f�����<g_rgb_�dhfZg^u�'26�± ijh]jZffu�ihklZ\ey_fu_�k hi_jZpbhgghc�kbkl_fhc�����>jZc\_ju�mkljhckl\�GZagZq_gb_��H[_ki_qb\Zxl�h[kem`b\Zgb_�gh\uo�beb�g_klZg^Zjlgh_�bkihevah\Zgb_�bf_xsboky�mkljhckl\��>jZc\_ju��aZ]jm`Z_fu_�\ iZfylv�dhfivxl_jZ��mdZau\Zxlky�\ nZce_ &21),*�6<6�A Z�] j�m a�d Z '26� Kqblu\Z_lky�aZ]jmaqbd�hi_jZpbhgghc�kbkl_fu��gZoh^ysbcky�\%227�k_dlhj_�� Hg�kqblu\Z_l�\ iZfylv�fh^meb�hi_jZpbhgghc�kbkl_fu�b i_j_^Z_l�bf�mijZ\e_gb_�� Kqblu\Z_lky�dhgnb]mjZpby�kbkl_fu�ba�nZceZ�&21),*�6<6��< khhl\_lkl\bb�k mdZaZgbyfb��kh^_j`Zsbfbky�\ wlhf�nZce_��aZ]jm`Zxlky�^jZc\_ju�mkljhckl\�b mklZgZ\eb\Zxlky�iZjZf_lju�hi_jZpbhgghc�kbkl_fu�� QblZ_lky�dhfZg^guc�ijhp_kkhj�&200$1'�&20�b i_j_^Z_lky�_fm�mijZ\e_gb_�
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� FH>?EB�J?R?GBY�NMGDPBHG:EVGUO�B<UQBKEBL?EVGUO�A:>:QH k�g h�\ g�u _ i�h g�y l�b y b h�i j�_ ^�_ e�_ g�b yFh^_ebjh\Zgb_ h^bg�ba�gZb[he__�jZkijhkljZg_gguo�f_lh^h\�bamq_gby�jZaebqguo�ijhp_kkh\�b y\e_gbc��< gZklhys__�\j_fy�fgh]hqbke_ggu_�f_lh^u�b ijb_fu�fh^_ebjh\Zgby�rbjhdh�bkihevamxlky�\ gZmqguo�bkke_^h\Zgbyo�b \�bg`_g_jghc�ijZdlbd_�Ih^�fh^_ebjh\Zgb_f�ihgbfZxl�ijhp_kk�bkke_^h\Zgby�k\hckl\�h[t_dlZ� �kbkl_fu��k ihfhsvx�_]h�fh^_eb��Ijb�wlhf�jZaj_rZxl�nbabq_kdh_ fh^_ebjh\Zgb_�b fZl_fZlbq_kdh_ fh^_ebjh\Zgb_�Fh^_evx gZau\Z_lky�h[t_dl��gZoh^ysbcky�\ hlghr_gbb�ih^h[by�d fh^_ebjm_fhfm�h[t_dlm��Ih^�ih^h[b_f�ihgbfZ_lky�\aZbfgh� h^ghagZqgh_� khhl\_lkl\b_� f_`^m� ^\mfy� h[t_dlZfb�� ijb� dhlhjhf� nmgdpbb� i_j_oh^Z� hl� iZjZf_ljh\��oZjZdl_jbamxsbo�h^bg�ba�h[t_dlh\�d iZjZf_ljZf�^jm]h]h�h[t_dlZ�ba\_klgu��Z fZl_fZlbq_kdb_�hibkZgby�wlbo�h[t_dlh\�fh]ml�[ulv� ij_h[jZah\Zgu� \ lh`^_kl\_ggu_�� Khhl\_lkl\_ggh� nbabq_kdZy� fh^_ev� gZoh^blky� \ hlghr_gbb� nbabq_kdh]h� ih^h[by� dfh^_ebjm_fhfm�h[t_dlm��Z fZl_fZlbq_kdZy�fh^_ev�\ hlghr_gbb�fZl_fZlbq_kdh]h�ih^h[by�Ke_^m_l�ihfgblv� qlh�ex[Zy�fh^_ev�\k_]^Z�hkgh\u\Z_lky�gZ�g_dhlhjhf�mijhs_gbb�b^_ZebaZpbb�h[t_dlZ��Fh^_ev�g_�lh`^_kl\_ggZ�h[t_dlm��hgZ�y\ey_lky�_]h�ijb[eb`_gguf�hlh[jZ`_gb_f�Nbabq_kdh_� fh^_ebjh\Zgb_� \ kbem� keh`ghklb� jZajZ[hldb� nbabq_kdbo� fh^_e_c� bf__l� h]jZgbq_ggh_� ijbf_g_gb_��AgZqbl_evgh� [he__� rbjhdbfb� \hafh`ghklyfb� h[eZ^Z_l� fZl_fZlbq_kdh_� fh^_ebjh\Zgb_�� Ih^� fZl_fZlbq_kdbf� fh�^_ebjh\Zgb_f� ihgbfZ_lky� bkke_^h\Zgb_� jZaebqguo� ijhp_kkh\� b y\e_gbc�� bf_xsbo� jZaebqgmx� nbabq_kdmx� hkgh\m�� kihfhsvx� bo� fZl_fZlbq_kdh]h� hibkZgby�� K fZl_fZlbq_kdbfb� fh^_eyfb� fu� bf__f� ^_eh� ihklhyggh�� LZd�� gZijbf_j�� ^ey�hij_^_e_gby�agZq_gby�lhdZ�\ we_dljbq_kdhc�p_ib�fu�ihevam_fky�fZl_fZlbq_kdhc�fh^_evx��hibku\Z_fhc�aZdhghf�HfZ���� �8�5� Ijb\_^_f�ijbf_j fh^_eb�nbevljZ�gbadbo�qZklhl��

Jbk������Nbevlj�gbadbo�qZklhl<uihegy_fu_�h[t_dlhf�nmgdpbb�fh`gh�ij_^klZ\blv�\ \b^_�fZl_fZlbq_kdhc�fh^_eb��hljZ`Zxs_c�baf_g_gb_�\_dlhjZ�\uoh^Z� \ \ aZ\bkbfhklb�hl�baf_g_gby�\_dlhjZ�\oh^Z� [ ��H[uqgh�fh^_ev�ij_^klZ\eyxl�hlh[jZ`_gb_f� ì \b^Z\[ o ì ���GZijbf_j��^ey�ebg_cgh]h�mkbebl_ey�hlh[jZ`_gbx�����khhl\_lkl\m_l�mjZ\g_gb_�N[\  � �[ � �]^_� N ± dhwnnbpb_gl�mkbe_gby�H[yaZl_evghfm� hibkZgbx� ih^e_`Zl� \k_�nmgdpbb� h[t_dlZ��<aZbfh^_ckl\b_� h[t_dlZ� k ^jm]bfb� qZklyfb� kbkl_fu� aZ^Z_lky�agZq_gbyfb�h[eZkl_c�baf_g_gby� [ b \ �>ey� ijhkluo� we_dljbq_kdbo� ko_f� g_ij_ju\gh]h� ^_ckl\by� fh^_ev� fh`_l� aZibku\Zlvky� \ \b^_� kbkl_fu�^bnn_j_gpbZevguo� mjZ\g_gbc� beb� i_j_^Zlhqghc� nmgdpbb�� GZijbf_j�� nbevljm� gbadbo� qZklhl� �jbk�� ��� khhl\_lkl\m_l�ke_^mxsZy�kbkl_fZ�lj_o�^bnn_j_gpbZevguo�mjZ\g_gbc��aZibkZggZy�\ fZljbqghf�\b^_�
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¹̧·©̈§ ��� 55&5&D ������� �� ������ 5&5&D � �� � ��� 5&&E � �� ��� 5&E  �
a^_kv� ��WX LF �� ��WX\o ± gZijy`_gb_�khhl\_lkl\_ggh�gZ�dhg^_gkZlhj_� L& �� ��� L b gZ�\oh^_�\ fhf_gl�\j_f_gb� W �� ��W-/ ±lhd�q_j_a�bg^mdlb\ghklv� / �FZl_fZlbq_kdZy� fh^_ev� h[t_dlZ�� aZibkZggZy� \ \b^_� h^gh]h� beb� g_kdhevdbo� ZgZeblbq_kdbo� \ujZ`_gbc�� gZau\Z_lky�ZgZeblbq_kdhc fh^_evx�� H^gZdh� jZajZ[hldZ� ZgZeblbq_kdbo� fh^_e_c� g_� \k_]^Z� \hafh`gZ� beb� p_e_khh[jZagZ� \ kbem� bo�keh`ghklb�� < wlhf� kemqZ_� bkihevamxlky� fZl_fZlbq_kdb_� fh^_eb�� dhlhju_� j_Zebamxlky� \ \b^_� g_dhlhjhc�ihke_^h\Zl_evghklb� hij_^_e_gguo� ^_ckl\bc�� LZdb_� fh^_eb� ihemqbeb� gZa\Zgb_� Ze]hjblfbq_kdbo beb� bfblZpbhgguo�fh^_e_c�FZl_fZlbq_kdZy�fh^_ev�h[t_dlZ�fh`_l�[ulv�j_Zebah\ZgZ�k ihfhsvx�ki_pbZevguo�fh^_ebjmxsbo�mklZgh\hd��< wlhf�kemqZ_� bf__l� f_klh� ZiiZjZlgh_� fh^_ebjh\Zgb_� < dZq_kl\_� lZdbo� fh^_ebjmxsbo� mklZgh\hd� qZklh� bkihevamxl�fbdjhijhp_kkhjgu_� kbkl_fu�� \ khklZ\_� dhlhjuo� bf__lky� dhfie_dk� klZg^Zjlguo� ZiiZjZlguo� fh^_e_c�� j_Zebamxsbo�jZaebqgu_�\b^u�fZl_fZlbq_kdbo�aZ\bkbfhkl_c��< wlhf�kemqZ_�fZl_fZlbq_kdZy�fh^_ev�ij_^klZ\ey_lky�\ \b^_�kh\hdmighklb�ko_f��j_Zebamxsbo�aZ^Zggu_�fZl_fZlbq_kdb_�aZ\bkbfhklb�Dhfivxl_ju� iha\heyxl� j_rZlv� p_euc� jy^� aZ^Zq� fh^_ebjh\Zgby�� Ij_bfms_kl\hf� ZgZeh]h\h]h� fh^_ebjh\Zgby�y\ey_lky� j_r_gb_� aZ^Zq�fh^_ebjh\Zgby� \ j_Zevghf�fZkrlZ[_� \j_f_gb�b ijhklhlZ� hj]ZgbaZpbb ijhp_kkZ�fh^_ebjh\Zgby��H^gZdh� hgb� iha\heyxl� j_Zebah\Zlv� lhevdh� ZgZeblbq_kdb_� fh^_eb�� h[eZ^Zxl� g_\ukhdhc� lhqghklvx� b g_^hklZlhqghc�mgb\_jkZevghklvx�GZb[he__�wnn_dlb\guf�kj_^kl\hf�j_ZebaZpbb�fZl_fZlbq_kdbo�fh^_e_c�ex[hc�kl_i_gb keh`ghklb�kem`bl�W<F�F _�l h ^�u b�k k�e _�^ h�\ Z�g b�y k�e h�` g�u o k�b k�l _�fH^ghc� ba� \Z`guo� ijh[e_f� \ h[eZklb� jZajZ[hldb� b kha^Zgby� kh\j_f_gguo� keh`guo� l_ogbq_kdbo� kbkl_f� y\ey_lky�bkke_^h\Zgb_�^bgZfbdb�bo�nmgdpbhgbjh\Zgby�gZ�jZaebqguo�wlZiZo�ijh_dlbjh\Zgby��bkiulZgby�b wdkiemZlZpbb��Keh`gufb�kbkl_fZfb gZau\Zxlky� kbkl_fu�� khklhysb_� ba� [hevrh]h� qbkeZ� \aZbfhk\yaZgguo� b \aZbfh^_ckl\mxsbo� f_`^m� kh[hc�we_f_glh\�� Ijb� bkke_^h\Zgbb� keh`guo� kbkl_f� \hagbdZxl� aZ^Zqb� bkke_^h\Zgby� dZd� hl^_evguo� \b^h\� h[hjm^h\Zgby� bZiiZjZlmju��\oh^ysbo�\ kbkl_fm��lZd�b kbkl_fu�\ p_ehf�D jZajy^m� keh`guo� kbkl_f� hlghkylky� djmigu_� l_ogbq_kdb_�� l_ogheh]bq_kdb_�� wg_j]_lbq_kdb_� b ijhba\h^kl\_ggu_�dhfie_dku��Ijb�ijh_dlbjh\Zgbb� keh`guo� kbkl_f� klZ\blky� aZ^ZqZ� jZajZ[hldb� kbkl_f��m^h\e_l\hjyxsbo� aZ^Zgguf� l_ogbq_kdbf�oZjZdl_jbklbdZf��IhklZ\e_ggZy�aZ^ZqZ�fh`_l�[ulv�j_r_gZ�h^gbf�ba�ke_^mxsbo�f_lh^h\�x f_lh^hf�kbgl_aZ�hilbfZevghc�kljmdlmju�kbkl_fu�k aZ^Zggufb�oZjZdl_jbklbdZfb�x f_lh^hf�ZgZebaZ�jZaebqguo�\ZjbZglh\�kljmdlmju�kbkl_fu�^ey�h[_ki_q_gby�lj_[m_fuo�l_ogbq_kdbo�oZjZdl_jbklbd�HilbfZevguc�kbgl_a�kbkl_f�\ [hevrbgkl\_�kemqZ_\�ijZdlbq_kdb�g_\hafh`_g�\ kbem�keh`ghklb�ihklZ\e_gghc�aZ^Zqb�bg_kh\_jr_gkl\Z� kh\j_f_gguo� f_lh^h\� kbgl_aZ� keh`guo� kbkl_f��F_lh^u� ZgZebaZ� keh`guo� kbkl_f�� \dexqZxsb_� \ k_[y�we_f_glu�kbgl_aZ��\ gZklhys__�\j_fy�^hklZlhqgh�jZa\blu�b ihemqbeb�rbjhdh_�jZkijhkljZg_gb_�Ex[Zy� kbgl_abjh\ZggZy� beb� hij_^_e_ggZy� dZdbf�eb[h� ^jm]bf� h[jZahf� kljmdlmjZ� keh`ghc� kbkl_fu� ^ey� hp_gdb� __ihdZaZl_e_c� ^he`gZ� [ulv� ih^\_j]gmlZ� bkiulZgbyf�� Ijh\_^_gb_� bkiulZgbc� kbkl_fu� y\ey_lky� aZ^Zq_c� ZgZebaZ� __oZjZdl_jbklbd��LZdbf�h[jZahf��dhg_qguf�wlZihf�ijh_dlbjh\Zgby�keh`ghc�kbkl_fu��hkms_kl\e_ggh]h�dZd�f_lh^hf�kbgl_aZ�kljmdlmju��lZd�b f_lh^hf�ZgZebaZ�\ZjbZglh\�kljmdlmj��y\ey_lky�ZgZeba�ihdZaZl_e_c�wnn_dlb\ghklb�ijh_dlbjm_fhc kbkl_fu�Kj_^b�ba\_klguo�f_lh^h\�ZgZebaZ�ihdZaZl_e_c�wnn_dlb\ghklb�kbkl_f�b bkke_^h\Zgby�^bgZfbdb�bo�nmgdpbhgbjh\Zgby�ke_^m_l�hlf_lblv�x ZgZeblbq_kdbc�f_lh^�x f_lh^�gZlmjguo�bkiulZgbc�x f_lh^�ihemgZlmjgh]h�fh^_ebjh\Zgby�x fh^_ebjh\Zgb_�ijhp_kkZ�nmgdpbhgbjh\Zgby�kbkl_fu�gZ�W<F�Kljh]h_� ZgZeblbq_kdh_� bkke_^h\Zgb_� ijhp_kkZ� nmgdpbhgbjh\Zgby� keh`guo� kbkl_f� ijZdlbq_kdb� g_\hafh`gh�� Hi�j_^_e_gb_� ZgZeblbq_kdhc� fh^_eb� keh`ghc� kbkl_fu� aZljm^gy_lky� fgh`_kl\hf� mkeh\bc�� hij_^_ey_fuo� hkh[_gghklyfb�jZ[hlu�kbkl_fu��\aZbfh^_ckl\b_f�__ khklZ\eyxsbo�qZkl_c��\ebygb_f�\g_rg_c�kj_^u�b l�i�GZlmjgu_� bkiulZgby� keh`guo� kbkl_f� k\yaZgu� k [hevrbfb� aZljZlZfb� \j_f_gb� b kj_^kl\�� Ijh\_^_gb_� bkiulZgbc�ij_^iheZ]Z_l�gZebqb_�]hlh\h]h�h[jZapZ�kbkl_fu�beb�__ nbabq_kdhc�fh^_eb��qlh�bkdexqZ_l�beb�aZljm^gy_l�bkihevah\Zgb_�wlh]h�f_lh^Z�gZ�wlZi_�ijh_dlbjh\Zgby�kbkl_fu�Rbjhdh_� ijbf_g_gb_� ^ey� bkke_^h\Zgby� oZjZdl_jbklbd� keh`guo� kbkl_f� gZoh^bl� f_lh^� ihemgZlmjgh]h�fh^_ebjh\Zgby�� Ijb� wlhf� bkihevam_lky� qZklv� j_Zevguo� mkljhckl\� kbkl_fu�� <dexq_ggZy� \ lZdmx� ihemgZlmjgmx�fh^_ev�W<F�bfblbjm_l�jZ[hlu�hklZevguo�mkljhckl\�kbkl_fu��hlh[jZ`_gguo�fZl_fZlbq_kdbfb�fh^_eyfb��H^gZdh�\[hevrbgkl\_�kemqZ_\�wlhl�f_lh^�lZd`_�k\yaZg�kh�agZqbl_evgufb�aZljZlZfb�b ljm^ghklyfb��\ qZklghklb��ZiiZjZlghc�



kludh\db�gZlmjguo�fh^_e_c�k W<F�Bkke_^h\Zgb_�nmgdpbhgbjh\Zgby�keh`guo�kbkl_f�k ihfhsvx�fh^_ebjh\Zgby�bo�jZ[hlu�gZ�W<F�ihfh]Z_l�khdjZlblv�\j_fy�b kj_^kl\Z�gZ�jZajZ[hldm�AZljZlu�jZ[hq_]h�\j_f_gb�b fZl_jbZevguo�kj_^kl\�gZ�j_ZebaZpbx�f_lh^Z�bfblZpbhggh]h�fh^_ebjh\Zgby�hdZau\Zxlky g_agZqbl_evgufb�ih�kjZ\g_gbx�k aZljZlZfb��k\yaZggufb�k gZlmjguf�wdki_jbf_glhf��J_amevlZlu�fh^_ebjh\Zgby� ih� k\h_c� p_gghklb� ^ey� ijZdlbq_kdh]h� j_r_gby� aZ^Zq� qZklh� [ebadb� d j_amevlZlZf� gZlmjgh]h�wdki_jbf_glZ�
F _�l h�^ b�f b�l Z�p b�h g�g h�] h f�h ^�_ e b�j h�\ Z�g b�yHkgh\Zg� gZ� bkihevah\Zgbb� Ze]hjblfbq_kdbo� �bfblZpbhgguo�� fh^_e_c�� j_Zebam_fuo� gZ� W<F�� ^ey�bkke_^h\Zgby� ijhp_kkZ�nmgdpbhgbjh\Zgby� keh`guo� kbkl_f��>ey� j_ZebaZpbb�f_lh^Z� g_h[oh^bfh� jZajZ[hlZlv�ki_pbZevguc�fh^_ebjmxsbc�Ze]hjblf� < khhl\_lkl\bb�k wlbf�Ze]hjblfhf�\ W<F�\ujZ[Zlu\Z_lky�bgnhjfZpby��hibku\ZxsZy�we_f_glZjgu_�ijhp_kku�bkke_^m_fhc�kbkl_fu�k mq_lhf�\aZbfhk\ya_c�b \aZbfguo�\ebygbc��Ijb�wlhf� fh^_ebjmxsbc� Ze]hjblf� kljhblky� \ khhl\_lkl\bb� k eh]bq_kdhc� kljmdlmjhc� kbkl_fu� k khojZg_gb_f�ihke_^h\Zl_evghklb�ijhl_dZ_fuo�\ g_c�ijhp_kkh\�b hlh[jZ`_gb_f�hkgh\guo�khklhygbc�kbkl_fu�Hkgh\gufb�wlZiZfb�f_lh^Z�bfblZpbhggh]h�fh^_ebjh\Zgby�y\eyxlky�� fh^_ebjh\Zgb_�\oh^guo�b \g_rgbo�\ha^_ckl\bc�� \hkijhba\_^_gb_�jZ[hlu�fh^_ebjm_fhc�kbkl_fu��fh^_ebjmxsbc�Ze]hjblf��� bgl_jij_lZpby�b h[jZ[hldZ�j_amevlZlh\�fh^_ebjh\Zgby��H[sZy�ko_fZ�f_lh^Z�bfblZpbhggh]h�fh^_ebjh\Zgby�ijb\_^_gZ�gZ�jbk����

JBK������H;S:Y�KO?F: F?LH>:�BFBL:PBHGGH=HFH>?EBJH<:GBYI_j_qbke_ggu_�\ur_�wlZiu�f_lh^Z�fgh]hdjZlgh�ih\lhjyxlky ^ey�jZaebqguo�gZ[hjh\�\oh^guo�b \g_rgbo�\ha^_ckl\bc�� h[jZamy� \gmlj_ggbc� pbde� fh^_ebjh\Zgby�� <h� \g_rg_f� pbde_� �pbde� ,,�� hj]Zgbam_lky� ijhkfhlj�aZ^Zgguo�\ZjbZglh\�fh^_ebjm_fhc�kbkl_fu��Ijhp_^mjZ�\u[hjZ�hilbfZevgh]h�\ZjbZglZ�mijZ\ey_l�ijhkfhljhf�\ZjbZglh\�� \ghky� khhl\_lkl\mxsb_� dhjj_dlb\u� \ bfblZpbhggmx� fh^_ev� b \� fh^_eb� \oh^guo� b \g_rgbo�\ha^_ckl\bb�Ijhp_^mjZ� ihkljh_gby� fh^_eb� kbkl_fu�� dhgljhey� lhqghklb� b dhjj_dlbjh\db� fh^_eb� ih� j_amevlZlZf�fZrbggh]h� wdki_jbf_glZ� aZ^Z_l� b aZl_f� baf_gy_l� [ehdb� \gmlj_gg_]h� pbdeZ� \ aZ\bkbfhklb� hl� nZdlbq_kdbo�j_amevlZlh\� fh^_ebjh\Zgby�� LZdbf� h[jZahf�� gZ� ko_f_� \hagbdZ_l� \g_rgbc� pbde� �pbde� ,,,��� hljZ`Zxsbc�^_yl_evghklv�bkke_^h\Zl_ey�ih�nhjfbjh\Zgbx��dhgljhex�b dhjj_dlbjh\d_�fh^_eb�F_lh^�bfblZpbhggh]h�fh^_ebjh\Zgby�iha\hey_l�j_rZlv�aZ^Zqb�bkdexqbl_evghc�keh`ghklb��Bkke_^m_fZy�kbkl_fZ�fh`_l�h^gh\j_f_ggh�kh^_j`Zlv�we_f_glu�g_ij_ju\gh]h�b ^bkdj_lgh]h�^_ckl\by��[ulv�ih^\_j`_gghc�\ebygbx� fgh]hqbke_gguo� kemqZcguo� nZdlhjh\� keh`ghc� ijbjh^u�� hibku\Zlvky� \_kvfZ� ]jhfha^dbfb�khhlghr_gbyfb b l�� i�� F_lh^� g_� lj_[m_l� kha^Zgby� ki_pbZevghc� ZiiZjZlmju� ^ey� dZ`^hc� gh\hc� aZ^Zqb� biha\hey_l� e_]dh� baf_gylv� agZq_gby� iZjZf_ljh\� bkke_^m_fuo� kbkl_f� b gZqZevguo� mkeh\bc�� Wnn_dlb\ghklv�f_lh^Z�bfblZpbhggh]h�fh^_ebjh\Zgby�l_f�[he__�\ukhdZ��q_f�gZ�[he__�jZggbo wlZiZo�ijh_dlbjh\Zgby�kbkl_fu�hg�gZqbgZ_l�bkihevah\Zlvky�Ke_^m_l�� h^gZdh�� ihfgblv�� qlh�f_lh^� bfblZpbhggh]h�fh^_ebjh\Zgby� y\ey_lky� qbke_gguf�f_lh^hf�� ?]h�fh`gh� kqblZlv� jZkijhkljZg_gb_f� f_lh^Z� Fhgl_�DZjeh� gZ� kemqZc� keh`guo� kbkl_f�� DZd� ex[hc� qbke_gguc�f_lh^�� hg� h[eZ^Z_l� kms_kl\_gguf� g_^hklZldhf� ± _]h� j_r_gb_� \k_]^Z� ghkbl� qZklguc� oZjZdl_j�� J_r_gb_�khhl\_lkl\m_l� nbdkbjh\Zgguf� agZq_gbyf� iZjZf_ljh\� kbkl_fu� b gZqZevguo� mkeh\bc�� >ey� ZgZebaZ� kbkl_fu�ijboh^blky� fgh]hdjZlgh� fh^_ebjh\Zlv� ijhp_kk� __ nmgdpbhgbjh\Zgby� \Zjvbjmy� bkoh^gu_� ^Zggu_� fh^_eb��LZdbf� h[jZahf��^ey� j_ZebaZpbb�bfblZpbhgguo�fh^_e_c� keh`guo� kbkl_f�g_h[oh^bfh�gZebqb_�W<F� \ukhdhc�ijhba\h^bl_evghklb�>ey�fh^_ebjh\Zgby�kbkl_fu�gZ�W<F�g_h[oh^bfh�aZibkZlv�fh^_ebjmxsbc�Ze]hjblf�gZ�h^ghf�ba�\oh^guo�yaudh\� W<F�� < dZq_kl\_� \oh^guo� yaudh\� ^ey� j_r_gby� aZ^Zq� fh^_ebjh\Zgby� fh]ml� [ulv� k mki_ohf�
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>Zggu_� kljhdh\uo� lbih\� ij_^klZ\eyxl� kh[hc� ihke_^h\Zl_evghklb� kbf\heh\� i_j_f_gghc� ^ebgu�� Ijb� h[ty\e_gbb�kljhdhc�\_ebqbgu�\ d\Z^jZlguo�kdh[dZo�mdZau\Z_lky�fZdkbfZevgh_�qbkeh�aZdexq_gguo�\ g_c�kbf\heh\�\ ^bZiZahg_�hl���^h����� &RQVW(UURU0HV��6WULQJ>��@� �µ(UURU¶�YDU 0\6WULQJ��6WULQJ�>��@�D:@>UC�KBF<HE�< 675,1*�IJHGMF?JH<:G��I?J<UC�BF??L�GHF?J����D EX;HFM�KBF<HEM�FH@GH�H;J:S:LVKY��MD:AU<:Y�?=H�IHJY>DH<UC GHF?J�< IZkdZe_� ���� ihy\beky� gh\uc� lbi� ^Zgguo� kljhdb�� aZdZgqb\Zxsb_� gme_\uf� kbf\hehf� ���� < lZdbo� lbiZo� fh`gh�jZaf_klblv��� ����kbf\heh\��Wlb�kljhdb�ojZgylky�\ fZkkb\Zo�b h[ty\eyxlky�ke_^mxsbf�h[jZahf�B^_glbnbdZlhj�kljhdZ�$UUD\>lbi�^bZiZahg�@�RI�&KDU�GZijbf_j�9DU=VWU���$UUD\>���1@�RI�&KDU�>ey�jZ[hlu�k lZdbfb�kljhdZfb�g_h[oh^bfh�Zdlb\babjh\Zlv�^bj_dlb\m�dhfibeylhjZ�^�;�`�^ih^^_j`dZ�jZkrbj_ggh]h�kbglZdkbkZ`�< KB�kljhdb��wlh�fZkkb\u�kbf\heh\�lbiZ�FKDU��gZijbf_j�FKDU�VWURND�>��@� F G � H @ � ? K � L < � : < I � : K � D : � E ?Fgh`_kl\Z ± wlh�gZ[hju�h^ghlbiguo�eh]bq_kdb�k\yaZgguo�^jm]�k ^jm]hf�h[t_dlh\��OZjZdl_j�k\ya_c�f_`^m�h[t_dlZfb�ebrv�ih^jZamf_\Z_lky�ijh]jZffbklhf�b gbdZd�g_�dhgljhebjm_lky�IZkdZe_f�7\SH>1DPH@� �VHW�RI�>EDVH�7\SH@;Zah\uc� lbi� g_� fh`_l� [ulv� lbiZ� ZRUG�� LQWHJHU�� ORQJLQW�� ;Zah\uc� lbi� g_� ^he`_g� \dexqZlv� [he__� ���� \hafh`guo�agZq_gbc��>ey� aZ^Zgby�fgh`_kl\Z�bkihevam_lky� dhgkljmdlhj�fgh`_kl\Z�beb� kibkhd� ki_pbnbdZpbc we_f_glh\�fgh`_kl\Z��GZ^�fgh`_kl\Zfb�hij_^_e_gu�ke_^mxsb_�hi_jZpbb��
�± i_j_k_q_gb_�fgh`_kl\��j_amevlZl�kh^_j`bl�we_f_glu�h[sb_�^ey�h[hbo�fgh`_kl\���� ± h[t_^bg_gb_� fgh`_kl\�� j_amevlZl� kh^_j`bl� we_f_glu� i_j\h]h� fgh`_kl\Z�� ^hiheg_gguc� g_^hklZxsbfb�we_f_glZfb�ba�\lhjh]h�fgh`_kl\Z��± ± jZaghklv�fgh`_kl\��j_amevlZl�kh^_j`bl�we_f_glu���]h�fgh`_kl\Z��dhlhju_�g_�ijbgZ^e_`Zl�\lhjhfm�� �± ijh\_jdZ�wd\b\Ze_glghklb�\ha\jZsZ_l��bklbgm���_keb�fgh`_kl\Z�wd\b\Ze_glu���!�± ijh\_jdZ�g_wd\b\Ze_glghklb�\ha\jZsZ_l��bklbgm��_keb�fgh`_kl\Z�g_wd\b\Ze_glu��� �± ijh\_jdZ�\oh`^_gby�i_j\h]h�\h�\lhjh_��! �± ijh\_jdZ�\oh`^_gby�\lhjh]h�fgh`_kl\Z�\ i_j\h_�LQ�± ijh\_jdZ�ijbgZ^e_`ghklb�we_f_glZ�,�fgh`_kl\m�6,�LQ�6�Ijhp_^mju,QFOXGH� �6�,�� DQG� ([FOXGH� �6�,�� ± khhl\_lkl\_ggh� \dexqZxl� b bkdexqZxl� we_f_gl�ba�fgh`_kl\Z� �6� ± fgh`_kl\h�� ,� ±we_f_gl��� Ijbf_j��7\SH�'LJLW&KDU� �6HW�RI�µ�¶��¶�¶�9DU�6���6���6����'LJLW&KDU�%HJLQ�6�� �>µ�¶�¶�¶�¶�¶@�6�� �>µ�¶�¶�¶�¶�¶@��^dhgkljmdlhj�fgh`_kl\Z`6�� �>µ�¶�¶�¶@�LI�
�
�LQ�6��WKHQ�:ULWHOQ��
We_f_gl���ijbgZ^e_`bl�fgh`_kl\m�6�
��HQG�Kibkhd� ki_pbnbdZpbc� we_f_glh\� fgh`_kl\Z�� hl^_ey_fuo� ^jm]� hl� ^jm]Z� aZiylufb�� b h[jZfe_gguc� \ d\Z^jZlgu_�kdh[db��gZau\Zxl�dhgkljmdlhjhf�fgh`_kl\Z�N : � C E � H < � U ? L � B I � U I � : K � D : � E Y

NZceh\uc� lbi� ij_^klZ\ey_l� kh[hc� ebg_cgmx� ihke_^h\Zl_evghklv� dhfihg_glh\� beb� aZibk_c�� dhlhju_� fh]ml�ijbgZ^e_`Zlv�ex[hfm�lbim��aZ�bkdexq_gb_f�nZceh\h]h�beb�bgh]h�^jm]h]h��kh^_j`Zs_]h�nZceh\uc�
7\SH>1DPH@� �ILOH�RI�>7\SH@�NZceh\uc�lbi�beb�i_j_f_ggmx�nZceh\h]h�lbiZ�fh`gh�aZ^Zlv�h^gbf�ba�lj_o�kihkh[h\�>1DPH@� �)LOH�RI>7\SH@��± lbibabjh\Zgguc nZce�>1DPH@� �7H[W��± l_dklh\uc�nZce�>1DPH@� �)LOH��± g_lbibabjh\Zgguc�nZce�a^_kv� >1DPH@� ± bfy� nZceh\h]h� lbiZ� �b^_glbnbdZlhj��� )LOH� RI� ± aZj_a_j\bjh\Zggu_� keh\Z� �nZce� ba��� 7H[W� ± bfy



klZg^Zjlgh]h�lbiZ�l_dklh\uo�nZceh\��>7\SH@�± ex[hc�lbi��djhf_�nZceh\h]h��;he__�ih^jh[gh�h nZeZo�\ jZa^_e_�NZceh\uc�\\h^�\u\h^�
ù ú ø ûòú�ûø�� &�ð< HLEBQB?� HL�F:KKB<H<�� <K?� WE?F?GLU� DHLHJUO� >HE@GU� ;ULV�H>GH=H� LBI:��KLJMDLMJU�H;T?>BGYXL < H>GHC�I?J?F?GGHC�WE?F?GLU�J:AGUO�LBIH<�Kljmdlmju�dhgkljmbjmxlky�ke_^mxsbf�h[jZahf�6WUXFW�bfyBkljmdlmju^lbiB��ihe_B��lbiB��ihe_B��«lbiBQ�ihe_BQ�`�HibkZgb_�i_j_f_gghc�kljmdlmjgh]h�lbiZ�\u]ey^bl�ke_^mxsbf�h[jZahf�6WUXFW�VWUXFWBQDPH�[�\�]�Kljmdlmjguf�i_j_f_gguf�fh`gh�ijbk\Zb\Zlv�agZq_gb_�Z]j_]Zlgh��kjZam�\k_c�kljmdlmj_���gh�bo�g_evay�kjZ\gb\Zlv�gZ�jZ\_gkl\h� beb� g_jZ\_gkl\h�� >ey� kjZ\g_gby� kljmdlmj� ke_^m_l� ibkZlv� ki_pbZebabjh\Zggu_� nmgdpbb�� aZ\bkysb_� hl�ijbeh`_gby��D kljmdlmj_�fh`gh�ijbf_gblv�hi_jZpbx�	��ihemq_gb_�Z^j_kZ��\uqbke_gby�__ Z^j_kZ��	VWUXFWBQDPH�D iheyf� kljmdlmju� fh`gh� h[jZsZlvky�� mdZau\Zy� bfy� i_j_f_gghc�� bfy� ihey� b jZa^_eyy� wlb� bf_gZ� lhqdhc��GZijbf_j� 7\SHB��YDOXH�� �[�ILHOGB��7\SHB��YDOXH�� �]�ILHOGB��?keb�i_j_f_ggZy�SWU�hij_^_e_gZ�dZd�mdZaZl_ev�gZ�kljmdlmjm��lh�^ey�^hklmiZ�d iheyf�kljmdlmju�fh`gh�bkihevah\Zlv�hi_jZpbx��o��\f_klh���
SWU����GZijbf_j� 6WUXFW�VWUXFWBQDPH�
SWU�7\SHB��YDOXH�� �SWUoILHOGB��7\SHB��YDOXH�� �SWUoILHOGB��Hi_jZlhj�SWUoILHOGB�wd\b\Ze_gl_g�\ujZ`_gbx��
SWU��ILHOGB��< l_o�kemqZyo��dh]^Z�^himkdZ_lky�bkihevah\Zlv�mgZjgmx�hi_jZpbx�	�ihemq_gby�Z^j_kZ�^ey�kljmdlmju�\ p_ehf��fh`gh�wlm�`_�hi_jZpbx�bkihevah\Zlv�b ^ey�ihemq_gby�Z^j_kZ�dhfihg_glZ�kljmdlmju�GZ� klud_� khk_^gbo ihe_c� kljmdlmju� ba�aZ� g_h[oh^bfhklb� \ujZ\gb\Zgby� ]jZgbp� iZfylb� ih^� lZdb_� we_f_glu�fh]ml�\hagbdZlv�^uju��beb�imklhlu��<hagbdgh\_gb_�imklhl�fh`_l�ijb\_klb�d gZjmr_gbx�fh[bevghklb�ijh]jZff��kdZau\Zxs_fm�ijb�i_j_oh^_�hl�h^ghc�j_ZebaZpbb�KB�d ^jm]hc�Ijb�\uah\_ kbkl_fu�7XUER�KB g_h[oh^bfh�mdZaZlv�dexq�± Z��lh]^Z�dhfibeylhj�^he`_g�\ujZ\gb\Zlv�kljmdlmju��beb�h[t_^bg_gby��ih�]jZgbp_�keh\Z��^h[Z\eyy�d kljmdlmj_�^hihegbl_evgu_�[Zclu�MdZaZgb_�dexqZ�± Z ]ZjZglbjm_l�ke_^mxs__�� KljmdlmjZ�[m^_l�gZqbgZlvky�k ]jZgbpu�keh\Z �q_lguc�Z^j_k��� DZ`^h_�g_�kbf\hevgh_�ihe_�[m^_l�gZqbgZlvky�kh�k^\b]hf�gZ�q_lgh_�qbkeh�[Zclh\�hl�gZqZeZ�kljmdlmju�� < dhgp_�kljmdlmju�[m^_l� �ih�g_h[oh^bfhklb��^h[Z\e_g�h^bg�[Zcl��k l_f�qlh[u�\ky�kljmdlmjZ�kh^_j`ZeZ�q_lgh_�qbkeh�[Zclh\�Bfy�lbiZ�kljmdlmju� ± wlh� b^_glbnbdZlhj�� dhlhjuc� bf_gm_l� lbi� kljmdlmju�� hij_^_ey_fuc� kibkdhf� h[ty\e_gbc�we_f_glh\�HibkZl_ev� bf_gm_l� i_j_f_ggmx� kljmdlmjgh]h� lbiZ�� < dZq_kl\_� hibkZl_ey� fh`_l� [ulv� bfy� i_j_f_gghc��fh^bnbpbjh\Zgghc�\ mdZaZl_ev��fZkkb\�beb�nmgdpbx�MdZaZl_ev� jZkkfZljb\Z_lky� dZd� mdZaZl_ev� gZ� kljmdlmjm�� fZkkb\� ± dZd� fZkkb\� kljmdlmj�� Z nmgdpby� ± dZd� nmgdpby��\ha\jZsZxsZy�kljmdlmjm�Kibkhd�h[ty\e_gbc�we_f_glh\�kh^_j`bl�h^gh�beb�g_kdhevdh�h[ty\e_gbc�i_j_f_gguo�beb�ihe_c�[blh\�DZ`^Zy�i_j_f_ggZy�� h[ty\e_ggZy� \ wlhf� kibkd_��gZau\Z_lky� we_f_glhf� kljmdlmjgh]h� lbiZ��Hgb�fh]ml�[ulv�ex[h]h�hkgh\gh]h�lbiZ��fZkkb\hf��mdZaZl_e_f��kf_kvx�beb�kljmdlmjhc�Ijbf_j�6WUXFW�WHDFKHU�^&KDU�QDPH>��@�,QW�QXPEHU�)ORDW�VDODU\�`OLVW�>��@��
SWU�6WUXFW�WHDFKHUB�VFKRRO����< wlhf�ijbf_j_�h[ty\ey_lky�fZkkb\�kljmdlmjgh]h�lbiZ�WHDFKHU�ba����we_f_glh\��mdZaZl_ev�gZ�kljmdlmjm�lbiZ�WHDFKHU�bnmgdpby��\ha\jZsZxsZy�kljmdlmjm�lbiZ�WHDFKHU�KljmdlmjZ� g_� fh`_l� kh^_j`Zlv� \ dZq_kl\_� we_f_glZ� kljmdlmjm� lZdh]h� `_� lbiZ�� gh� fh`_l� \dexqZlv� mdZaZl_ev� gZ�kljmdlmjm�wlh]h�lbiZ�ijb�mkeh\bb��qlh�\ h[ty\e_gbb�kljmdlmju�mdZaZgh�bfy�lbiZ��Wlh�iha\hey_l�kha^Z\Zlv�k\yagu_�kibkdb�kljmdlmj��GZijbf_j�



6WUXFW�WUHH�^LQW�QXPEHU�VWUXFW�WUHH
�OHIW�VWUXFW�WUHH
�ULJKW�`�< IZkdZe_�^Zggu_�wlh]h�lbiZ�ijbgylh�gZau\Zlv�aZibkyfb�
A : � I B � K B

AZibkv� ± wlh� kljmdlmjZ� ^Zgguo�� khklhysZy� ba� nbdkbjh\Zggh]h� qbkeZ� dhfihg_glh\�� gZau\Z_fuo� iheyfb�aZibkb�� < hlebqb_� hl� fZkkb\Z�� dhfihg_glu� �ihey�� aZibkb� fh]ml� [ulv� jZaebqgh]h� lbiZ�� Qlh[u� fh`gh� [ueh�kkueZlvky�gZ�lhl�beb�bghc�dhfihg_gl�aZibkb��ihey�aZibkb�bf_gmxlky��KljmdlmjZ�h[ty\e_gby�lbiZ�aZibkb�bf__l�\b^�>bfy�lbiZ@� �UHFRUG�>kibkhd�ihe_c@�HQG�]^_� >bfy� lbiZ@� ± b^_glbnbdZlhj�� UHFRUG�� HQG� ± aZj_a_j\bjh\Zggu_� keh\Z� �aZibkv�� dhg_p��� >kibkhd� ihe_c@� kibkhd� ihe_c��ij_^klZ\ey_l�kh[hc�ihke_^h\Zl_evghklv�jZa^_eh\�aZibkb��f_`^m�dhlhjufb�klZ\ylky�lhqdZ�k aZiylhc�DZ`^uc�jZa^_e� khklhbl�ba�h^gh]h�beb�g_kdhevdbo�b^_glbnbdZlhjh\�ihe_c��hl^_ey_fuo�^jm]�hl�^jm]Z� aZiylufb��AZ�b^_glbnbdZlhjZfb�klZ\blky�^\h_lhqb_�b ibr_lky�lbi�ihey��gZijbf_j�7\SH%LUWK'D\� �UHFRUG'D\��0RQWK��<HDU�:RUGHQG�YDU D�E���%LUWK'D\�< wlhf�ijbf_j_�lbi�%LUWK'D\��^_gv�jh`^_gby��_klv�aZibkv�k iheyfb�'D\��0RQWK��<HDU��^_gv��f_kyp�b ]h^���i_j_f_ggu_�D�E�kh^_j`Zl�aZibkb�lbiZ�%LUWK'D\�AgZq_gby�i_j_f_gguo�lbiZ�aZibkv�fh`gh�ijbk\Zb\Zlv�^jm]bf�i_j_f_gguf�lh]h�`_�lbiZ��gZijbf_j��D� �E��D dZ`^hfm�ba�dhfihg_glh\�aZibkb�fh`gh�ihemqblv�^hklmi��_keb�bkihevah\Zlv�khklZ\gh_�bfy��mdZaZ\�bfy�i_j_f_gghc�b q_j_a�lhqdm�bfy�ihey�D�GD\� ����E�\HDU� �������>ey�\eh`_gguo�ihe_c�g_h[oh^bfh�ijh^he`Zlv�mlhqg_gby�7\SH%LUWK'D\� �UHFRUG'D\��0RQWK��<HDU�:RUGHQG�YDU S��UHFRUG1DPH�6WULQJ�%G���%LUWK'D\HQG�EHJLQLI�S�%G�<HDU� ������WKHQ�«HQG�Bf_gZ� ihe_c� aZibkb� ^he`gu� [ulv� mgbdZevgufb�� \ ij_^_eZo� lhc� aZibkb�� ]^_� hgb� h[ty\e_gu�� h^gZdh�� _keb� aZibkb�kh^_j`Zl�ihey�aZibkb��lh�bf_gZ�fh]ml�ih\lhjylvky�gZ�jZaguo�mjh\gyo��lZ[e�����
����K d�Z e y�j g�u _ l�b i�u ^�Z g�g u�oH[hagZq_gb_�lbiZ�^ZgguoKB IZkdZev >ebgZ�\[ZclZo >bZiZahg�agZq_gbcLQW ,QWHJHU � �����������������ORQJ /RQJ,QW � �������������������������IORDW 5HDO �� ���(�����������(�����(��������(��GRXEOH 'RXEOH �� ���(������������(����(������������(���ORQJ�GRXEOH ([WHQGHG �� ���(�����«����(����FKDU 6KRUW,QW � �������������XQVLJQHG�FKDU %\WH � ���������XQVLJQHG :RUG � �����������VKRUW � �����������������



6LQJOH � ���(����«����(��FRPS � ����������������
I_j_f_ggu_�� h[ty\e_ggu_� \g_� ijhp_^mju� b nmgdpbb�� gZau\Zxlky� ]eh[Zevgufb i_j_f_ggufb� b jZkiheZ]Zxlky� \k_]f_gl_� ^Zgguo�� I_j_f_ggu_�� h[ty\e_ggu_� \ kZfhc� ijhp_^mj_� beb� nmgdpbb�� gZau\Zxlky� ehdZevgufb� i_j_f_ggufb� bjZkiheZ]Zxlky�\ k_]f_gl_�kl_dZ��ih^jh[g__�\ jZa^_eZo��MdZaZl_eb�b DeZkku�iZfylb��D H � G K � L : � G L � UDhgklZglZfb� gZau\Zxl� g_baf_ggu_� \_ebqbgu� \ ijh]jZff_�� < KB� jZaebqZxl� q_luj_� lbiZ� dhgklZgl�� p_eu_�� kieZ\Zxs_c� lhqdhc� kbf\hevgu_�b klhjhdh\u_�� � � � � < IZkdZe_�jZaebqZxl�bf_ggh\Zggu_�dhgklZglu�b dhgklZglu�[_a�bf_gb��h[jZs_gb_�d dhlhjuf�hkms_kl\ey_lky�^\mfy�jZagufb�kihkh[Zfb�DhgklZglu� [_a� bf_gb� bkihevamxlky� g_ihkj_^kl\_ggh� \ \b^_� __ agZq_gby�� dZd� hi_jZg^� \ujZ`_gby�� bf_ggh\ZggZy�dhgklZglZ�ih^h[gZ�i_j_f_gghc�Bf_ggh\Zggu_�dhgklZglu�ih^jZa^_eyxlky�gZ�h[uqgu_�b lbibabjh\Zggu_��I_j\u_�bf_xl�g_y\gh�gZagZq_ggu_�lbiu��dhlhju_�dhfibeylhj�jZkihagZ_l�Z\lhfZlbq_kdb��lbiu�\lhjuo�mklZgZ\eb\Z_l�ijh]jZffbkl��lZ[e�����

� � � �Lbiu �dhgklZglH[uqgu_�dhgklZglu Lbibabjh\Zggu_�dhgklZglu&RQVW0LQ� ���0D[� �����&WQWHU� ��0D[�± 0LQ��GLY���
&RQVW0D[��,QWHJHU� ������'HOWD��,QWHJHU� ������0LQ��,QWHJHU� �0D[�'HOWD�

DhgklZglu� h[hbo� \b^h\� fh]ml� bf_lv� ex[u_� lbiu� djhf_� nZceh\h]h�� H[ty\e_gb_� dhgklZgl� fh]ml� jZkiheZ]Zlvky� \jZa^_e_�h[ty\e_gbc�\ ijhba\hevghf�ihjy^d_�b dhebq_kl\_�AgZq_gby� \ujZ`_gbc� \uqbkeyxlky� gZ� rZ]_� dhfibeypbb� b ih� lbim� ihemq_ggh]h� j_amevlZlZ� mklZgZ\eb\Z_lky� lbi�dhgklZglu� K H � < F � ? K L B � F H � K L � V L � B I H � << \ujZ`_gbyo�b hi_jZpbyo�kjZ\g_gby�lj_[m_lky�h[_ki_qblv�kh\f_klbfhklv�lbih\��AgZq_gb_� lbiZ�L�� y\ey_lky� kh\f_klbfuf� ih� ijbk\Zb\Zgbx� k lbihf�L�� � � � � � � � � � � � � �l�_�� ^himklbfh�L���  �L���� _keb�\uihegy_lky�h^gh�ba�ke_^mxsbo�mkeh\bc�� L��b L��bf_xl� lh`^_kl\_ggu_� lbiu��b gb� h^bg�ba�gbo�g_� y\ey_lky�nZceh\uf� lbihf�beb� kljmdlmjguf� lbihf��kh^_j`Zsbf�dhfihg_glm�k nZceh\uf�lbihf�gZ�h^ghf�ba�k\hbo�mjh\g_c�� L�� b L�� y\eyxlky� kh\f_klbfufb� ihjy^dh\ufb� lbiZfb� b agZq_gby� lbiZ� L�� ihiZ^Zxl� \ ^bZiZahg� \hafh`guo�agZq_gbc�L��� L��b L��y\eyxlky�\_s_kl\_ggufb�lbiZfb�b agZq_gby�lbiZ�L��ihiZ^Zxl�\ ^bZiZahg�\hafh`guo�agZq_gbc�L��� L��y\ey_lky�\_s_kl\_gguf�lbihf��Z L��y\ey_lky�p_ehqbke_gguf�lbihf�� L��b L��y\eyxlky�kljhdh\ufb�lbiZfb�� L��y\ey_lky�kljhdh\uf�lbihf��Z L��y\ey_lky�lbihf�&KDU�� L��y\ey_lky�kljhdh\uf�lbihf��Z L��y\ey_lky�miZdh\Zgguf�kljhdh\uf�lbihf�� L��b L��y\eyxlky�kh\f_klbfufb miZdh\Zggufb�kljhdh\ufb�lbiZfb�� L�� b L�� y\eyxlky� kh\f_klbfufb� lbiZfb�fgh`_kl\�� b \k_� agZq_gby� lbiZ�L�� ihiZ^Zxl� \ ^bZiZahg� \hafh`guo�agZq_gbc�L��� L��b L��y\eyxlky�kh\f_klbfufb�lbiZfb�mdZaZl_e_c�� L��b L��y\eyxlky�kh\f_klbfufb�ijhp_^mjgufb�lbiZfb�� L�� y\ey_lky lbihf� ijhp_^mjguf� lbihf�� Z L�� y\ey_lky� ijhp_^mjhc� beb� nmgdpb_c� k lh`^_kl\_gguf� lbihf�j_amevlZlZ��k b^_glbqguf�qbkehf�iZjZf_ljh\�b lh`^_kl\_gghklvx�f_`^m�lbiZfb�iZjZf_ljh\�� H[t_dl�lbiZ�L��kh\f_klbf�ih�ijbk\Zb\Zgbx�k h[t_dlhf�lbiZ�L���_keb�L��gZoh^blky�\ h[eZklb�hij_^_e_gby�L��� MdZaZl_ev� lbiZ� J��� mdZau\Zxsbc� gZ� lbi� h[t_dlZ� L��� kh\f_klbf� ih� ijbk\Zb\Zgbx� k mdZaZl_e_f� lbiZ� J���mdZau\Zxsbf�gZ�lbi�h[t_dlZ�L���_keb�L��e_`bl�\ h[eZklb�hij_^_e_gby�L��GZ� wlZi_� dhfibeypbb� b \uiheg_gby� \u^Z_lky� khh[s_gb_� h[� hrb[d_�� _keb� kh\f_klbfhklv� ih� ijbk\Zb\Zgbx�g_h[oh^bfZ��Z gb�h^gh�ba�mkeh\bc�ij_^u^ms_]h�kibkdZ�g_�\uiheg_gh�
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E�D�� �E������������������������������������������������������������������������D� �D�E�����D�± m\_ebqb\Z_l�agZq_gb_�D�gZ���^h�bkihevah\Zgby�wlhc�i_j_f_gghc�D�����± m\_ebqb\Z_l�agZq_gb_�D�ihke_�bkihevah\Zgby�wlhc�i_j_f_gghc�\ \ujZ`_gbb�± ± D�± mf_gvrZ_l�agZq_gb_�D�gZ���^h�bkihevah\Zgby�wlhc�i_j_f_gghc�D�± ± ± mf_gvrZ_l�agZq_gb_�D�ihke_�bkihevah\Zgby�wlhc�i_j_f_gghc�\ \ujZ`_gbb�VL]HRI �\ kdh[dZo� mdZau\Z_lky� lbi�beb�i_j_f_ggZy�� ± fh`gh�ijbf_gylv� d dhgklZglZf��< j_amevlZl_� [m^_l�ihemq_gh�qbkeh�[Zcl��aZijZrb\Z_fuo�hi_jZlhjhf�Hi_jZlhju�hlghr_gbc�kjZ\gb\Zxl�^\Z�agZq_gby��\ha\jZsZy�\ j_amevlZl_�[me_\kdh_�agZq_gb_�7UXH�beb�)DOVH�\ IZkdZe_�b ��beb���\ KB�!�± [hevr_��q_f�! �± [hevr_��q_f�beb�jZ\gh���± f_gvr_��q_f�� �± f_gvr_��q_f�beb�jZ\gh� �\ IZkdZe_�� � �\ KB�± ijh\_jdZ�gZ�jZ\_gkl\h���!�\ IZkdZe_��� �\ KB�± ijh\_jdZ�gZ�g_jZ\_gkl\h�
Ijbhjbl_l

Ijbhjbl_lu� Zjbnf_lbq_kdfo� hi_jZpbc� lZdb_�`_�� dZd� b \�fZl_fZlbd_��Baf_gblv� ijbhjbl_lu� iha\heyxl�djm]eu_�kdh[db�Ijbhjbl_l�h^bgZdh\�\�� �b ! ��gh�\ur_��q_f�\� � �b � ��GZijbf_j�,I� �� �FK JHWFKDU� ���!¶D¶�� nmgdpby� JHWFKDU� \ha\jZsZ_l� kbf\he� ba� \oh^ghc� kljhdb��M eh]bq_kdbo� hi_jZpbc� ijbhjbl_l�kZfuc�gbadbc�
G _�d h�l h�j u�_ k�l Z�g ^�Z j�l g�u _ f�Z l�_ f�Z l�b q�_ k�d b�_ n�m g�d p�b b

�����IZkdZev�Nmgdpby GZagZq_gb_5RXQG��[� hdjm]e_gb_�agZq_gby�\_s_kl\_ggh]h�lbiZ�^h�p_eh]h7UXQF��[� ij_h[jZah\Zgb_�agZq_gby�\_s_kl\_ggh]h�lbiZ�\ [eb`Zcr__�f_gvr__�p_eh_$EV��[� Z[khexlgh_�agZq_gb_�Zj]mf_glZ$UF7DQ��[� hij_^_e_gb_�ZjdlZg]_gkZ�o&RV��[� hij_^_e_gb_�dhkbgmkZ�o([S��[� hij_^_e_gb_�wdkihg_glu�Zj]mf_glZ)UDF��[� hij_^_e_gb_�^jh[ghc�qZklb�Zj]mf_glZ,QW��[� hij_^_e_gb_�p_ehc�qZklb/Q��[� hij_^_e_gb_�gZlmjZevgh]h�eh]ZjbnfZ6TUW��[� dhj_gv�d\Z^jZlguc6TU��[� d\Z^jZl�Zj]mf_glZ'HF��[� mf_gvr_gb_�i_j_f_gghc�gZ���beb�aZ^Zggh_�agZq_gb_�i_jZf_ljZ�1,QF��[� m\_ebq_gb_�gZ��< IZkdZe_� ^ey� \ha\_^_gby� \ kl_i_gv� bkihevam_lky� ke_^mxs__� \ujZ`_gb_�� ��[OQ�\H[S�[ \ 
� �� AZibkb� g_dhlhjuo�fZl_fZlbq_kdbo�\ujZ`_gbc�Ijbf_j�
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Nmgdpby GZagZq_gb_$EV��[� Z[khexlgh_�agZq_gb_�Zj]mf_glZ$UF7DQ��[� hij_^_e_gb_�ZjdlZg]_gkZ�o&RV��[� hij_^_e_gb_�dhkbgmkZ�o([S��[� hij_^_e_gb_�wdkihg_glu�Zj]mf_glZ/hJ��[� hij_^_e_gb_�gZlmjZevgh]h�eh]ZjbnfZ6TUW��[� dhj_gv�d\Z^jZlguc3RZ��[��\� \ha\_^_gb_�hkgh\Zgby�[�\ kl_i_gv�\
; e�h d�b b k�h k�l Z�\ g�u _ h�i _ j Z�l h�j u

Ex[Zy�ihke_^h\Zl_evghklv�hi_jZlhjh\�\ KB��aZdexq_ggZy�\ nb]mjgu_�kdh[db�^�`�gZau\Z_lky�khklZ\guf�hi_jZlhjhf�beb�[ehdhf��<gmljb�[ehdZ�dZ`^uc�hi_jZlhj� aZdZgqb\Z_lky���KhklZ\ghc�hi_jZlhj�bkihevam_lky�\_a^_��]^_�kbglZdkbk�yaudZ�^himkdZ_l�bkihevah\Zgb_�ijhklh]h�hi_jZlhjZ�< IZkdZe_�khklZ\ghc�hi_jZlhj�gZoh^blky�f_`^m�keh\Zfb�EHJLQ�b HQG�
I m �k l h �c h �i _ �j Z �l h �j

Imklhc�hi_jZlhj \ wlbo�yaudZo�ij_^klZ\ey_lky�kbf\hehf��Imklhc�hi_jZlhj�bkihevam_lky�lZf�� ]^_�kbglZdkbk�yaudZ�ij_^mkfZljb\Z_l�ijbkmlkl\b_�hi_jZlhjZ�� Z ih�eh]bd_�ijh]jZffu�hi_jZlhj�^he`_g�hlkmlkl\h\Zlv��< KB�g_h[oh^bfhklv�\bkihevah\Zgbb� imklh]h� hi_jZlhjZ� qZklh� \hagbdZ_l� ijb� ijh]jZffbjh\Zgbb� pbdeh\�� dh]^Z� ^_ckl\by�� dhlhju_� fh]ml� [ulv�\uiheg_gu�\ l_e_�pbdeZ��p_ebdhf�ihf_sZxlky�\ aZ]heh\hd�pbdeZ�
� � � � � E H � = B � Q ? K D � B ? H � I ? � J : P B � B B H � I ? J � : L � H J � UEh]bq_kdb_�hi_jZlhju� IZkdZev Kbb DQG 		beb RU _�_g_ QRW �

M k�e h�\ g�u _ h�i _�j Z�l h�j u b d�h g�k l�j m�d p�b b \�u [�h j�Z
Wlh�\uiheg_gb_�h^ghc�beb�gZ[hjZ�dhfZg^��_keb�\uihegy_lky�g_dhlhjh_�mkeh\b_��b��_keb�mkeh\b_�g_�\uihegy_lky��lh�wlb�dhfZg^u�ijhimkdZxlky�beb�\uihegy_lky�^jm]hc�gZ[hj�dhfZg^��beb�_keb�we_f_gl�^Zgguo�bf__l�mdZaZggh_�agZq_gb_�beb�^bZiZahg�agZq_gbc�< KB�\k_�\ujZ`_gby��j_Zebamxsb_�mkeh\by�^ey�dZ`^hc�dhgkljmdpbb�\u[hjZ�^he`gu�aZdexqZlvky�\ djm]eu_�kdh[db�����Hi_jZlhju�\_l\e_gby�\ KB�b IZkdZe_�ijb\_^_gu�\ lZ[e����

�� � � �Hi_jZlhju �\_l\e_gby �\ KB �b IZkdZe_
IZkdZev K BLI�mkeh\gh_�\ujZ`_gb_�WKHQ�hi_jZlhj��� LI��mkeh\gh_�\ujZ`_gb_��hi_jZlhj��,I�mkeh\gh_�\ujZ`_gb_�WKHQ�hi_jZlhj���HOVH�hi_jZlhj��� LI��mkeh\gh_�\ujZ`_gb_��hi_jZlhj��HOVH�hi_jZlhj���

&DVH�\ujZ`_gb_�RIdhgklZglgh_�\ujZ`_gb_����hi_jZlhj���dhgklZglgh_�\ujZ`_gb_����hi_jZlhj���dhgklZglgh_�\ujZ`_gb_����hi_jZlhj���dhgklZglgh_�\ujZ`_gb_�Q��hi_jZlhj�Q�HQG��^FDVH`

VZLWFK��\ujZ`_gb_�
F̂DVH� dhgklZglgh_� \ujZ`_gb_� ���hi_jZlhj����EUDNFDVH� dhgklZglgh_� \ujZ`_gb_� ���hi_jZlhj����EUDNFDVH� dhgklZglgh_� \ujZ`_gb_� ���hi_jZlhj����EUDNFDVH� dhgklZglgh_� \ujZ`_gb_� ���hi_jZlhj����EUDNFDVH� dhgklZglgh_� \ujZ`_gb_� Q��hi_jZlhj�Q��EUDN



GHIDXOW��hi_jZlhju��`

G_l�ZgZeh]Z mkeh\gZy�hi_jZpby�± "
Klbev�ijh]jZffbjh\Zgby��Hi_jZlhju�gZoh^ysb_ky�ihke_�aZ]heh\dZ�mkeh\by��i_j_ghkylky�gZ�gh\mx�kljhdm�b k^\b]Zxlky�gZ�^\_�ihabpbb�hlghkbl_evgh�aZ]heh\dZ�Hi_jZlhju�LI�HOVH�ijbf_gyxlky��dh]^Z�g_h[oh^bfh�\uihegblv�qZklv�ijh]jZffu��_keb�aZ^Zggh_�mkeh\b_�bf__l�agZq_gb_�7UXH� beb� )DOVH� \ IZkdZe_� \ KB� ����bklbggh� beb� ���� ± eh`gh�� beb� dh]^Z� aZ^Zggh_� \ujZ`_gb_� ijbgbfZ_l� hij_^_e_ggh_�agZq_gb_�� Hi_jZlhj�LI�LI�\ujZ`_gb_�WKHQ�hi_jZlhj��HOVH�hi_jZlhj����]^_�\ujZ`_gb_� ± ex[h_�[me_\kdh_�\ujZ`_gb_� �\ujZ[Zlu\Zxs__�\ j_amevlZl_� 7UXH�beb� )DOVH���hi_jZlhj� ��b hi_jZlhj� �� ±hi_jZlhju�IZkdZey��?keb�\ujZ`_gb_�ijbgbfZ_l�agZq_gb_�7UXH��lh�\uihegy_lky�hi_jZlhj����\ ijhlb\ghf�kemqZ_�± hi_jZlhj��� Hi_jZlhj�fh`_l�[ulv�khklZ\guf��l�_��khklhylv�ba�g_kdhevdbo�hi_jZlhjh\��kfhljb�[ehd�hi_jZlhjh\���imkluf��kfhljb�imklhc� hi_jZlhj��� ?keb� \ aZ]heh\d_� \ujZ`_gb_� mkeh\gh]h� hi_jZlhjZ� \ujZ[Zlu\Z_l� gme_\h_� agZq_gb_�� lh� mijZ\e_gb_�i_j_^Z_lky�ke_^mxs_fm�hi_jZlhjm��?keb�\ujZ`_gb_�\ujZ[Zlu\Z_l�g_�gme_\h_�agZq_gb_��lh�\uihegy_lky�hi_jZlhj��klhysbc�ihke_�mkeh\gh]h�\ujZ`_gby��< hi_jZlhj_�IZkdZey�i_j_^�keh\hf� HOVH�g_l�lhqdb�k aZiylhc��Z kbglZdkbk�KB�lj_[m_l�\ wlhf�f_kl_�lhqdm�k aZiylhc�b mkeh\gh_�\ujZ`_gb_��h]jZgbq_ggh_�djm]eufb�kdh[dZfb�LI���mkeh\gh_�\ujZ`_gb_�hi_jZlhj���HOVH�hi_jZlhj���KbglZdkbk�yaudZ�KB�ij_^mkfZljb\Z_l��qlh�HOVH�\k_]^Z�hlghkblky�d [eb`Zcr_�fm�LI�Ijbf_j�LQW�L� ����M� ����N� ���LI��L���N��LI��L�!�M�SULQWI���hi_jZlhj�����HOVH�SULQWI���hi_jZlhj�����Ihkdhevdm�\ i_j\hf�\ujZ`_gbb�± bklbgZ� Z \h�\lhjhf�± eh`v��lh�ijh]jZffZ�gZi_qZlZ_l�hi_jZlhj���>\Z�\Z`guo�fhf_glZ��gZ�dhlhju_�ke_^m_l�h[jZlblv�\gbfZgb_�ijb�bkihevah\Zgbb�LI�WKHQ�HOVH�<h�i_j\uo�� hi_jZlhj� HOVH� g_� y\ey_lky� h[yaZl_evguf�� ^jm]bfb� keh\Zfb�� ^himklbfh� bkihevah\Zlv� hi_jZlhj� LI� \ke_^mxs_f�\b^_�LI�\ujZ`_gb_WKHQ�hi_jZlhj���bebLI��mkeh\gh_�\ujZ`_gb_�hi_jZlhj���< wlhf� kemqZ_� hi_jZlhj� �� \uihegy_lky� lhevdh� lh]^Z�� dh]^Z� \ujZ`_gb_� bf__l� agZq_gb_� 7UXH�� < ijhlb\ghf� kemqZ_�hi_jZlhj�ijhimkdZ_lky���b \uihegy_lky�ke_^mxsbc�hi_jZlhj�<h�\lhjuo��_keb�g_h[oh^bfh�\uihegblv�[he__�h^gh]h�hi_jZlhjZ��\ kemqZ_��dh]^Z�\ujZ`_gb_�ijbgbfZ_l�agZq_gb_��7UXH�beb�)DOVH��lh�ke_^m_l�bkihevah\Zlv�khklZ\ghc�hi_jZlhj�LI�%� �����WKHQ:ULWHOQ��
^_e_gb_�gZ�gmev�g_\hafh`gh�
��HOVHEHJLQ5DWLR�� �$���%�:ULWHOQ��
Hlghr_gb_  
���5DWLR�HQG�< ^Zgghf�ijbf_j_ bkihevam_lky�h^bg�hi_jZlhj�\ ij_^eh`_gbb�LI�b khklZ\ghc�\ HOVH�H I � ? J � : L � H J < � U ; � H J � : & � $ � 6 � ( � < I � : K � D : � E ?Hi_jZlhj� FDVH� \ IZkdZe_� ± fhsgh_� kj_^kl\h� \u[hjZ� Zevl_jgZlb\�� Iha\hey_l� mf_gvrblv dhebq_kl\h�hi_jZlhjh\�LI�Hi_jZlhj�FDVH�khklhbl�ba�\ujZ`_gby��k_e_dlhjZ��b kibkdh\�hi_jZlhjh\��dZ`^hfm�ba�dhlhjuo�ij_^r_kl\m_l�f_ldZ�lh]h�`_� lbiZ�� qlh� b k_e_dlhj��Wlh� agZqbl�� qlh� \ ^Zgguc�fhf_gl� \uihegy_lky� lhl� hi_jZlhj�� m dhlhjh]h� agZq_gb_� kh\iZ^Z_l� kl_dmsbf� agZq_gb_f� k_e_dlhjZ�� ?keb� kh\iZ^_gby� agZq_gbc� g_� ijhbkoh^bl�� lh� g_� \uihegy_lky� gb h^bg� ba� hi_jZlhjh\��\oh^ysbo�\ FDVH�beb�`_�\uihegyxlky�hi_jZlhju��klhysb_�ihke_�g_h[yaZl_evgh]h�keh\Z�HOVH�F_ldZ FDVH khklhbl� ba� ex[h]h� dhebq_kl\Z� dhgklZgl� beb� ^bZiZahgh\�� jZa^_e_gguo� aZiylufb�� aZ� dhlhjuf� ke_^m_l�^\h_lhqb_�GZijbf_j��



°̄°®­ dd dd ������FRV� ���� [[ [[\
FDVH�[�RI������\� �[��������\� �FRV�[��HQG��^FDVH`
>bZiZahg�aZibku\Z_lky�\ \b^_�^\mo�dhgklZgl��jZa^_e_gguo�^\mfy�lhqdZfb ©��ª��Lbi�dhgklZglu�^he`_g�khhl\_lkl\h\Zlv�lbim� k_e_dlhjZ�� Hi_jZlhj�� klhysbc� ihke_� ^\h_lhqby�� \uihegy_lky� \ lhf� kemqZ_�� _keb� agZq_gb_� k_e_dlhjZ� kh\iZ^Z_l� kh�agZq_gb_f�dhgklZglu�beb��_keb�_]h�agZq_gb_�ihiZ^Z_l�\ ^bZiZahg�agZq_gbc�H i �_ j Z �l h �j \ �u [ �h j �Z V Z L W F K \ K BVZLWFK��\ujZ`_gb_�^ FDVH�dhgklZglgh_�\ujZ`_gb_����hi_jZlhj����EUHDN�FDVH�dhgklZglgh_�\ujZ`_gb_����hi_jZlhj����EUHDN���FDVH�dhgklZglgh_�\ujZ`_gb_�Q��hi_jZlhj�Q��EUHDN�GHIDXOW��hi_jZlhju��
D̀hgkljmdpby� VZLWFK� aZf_gy_l� jZa\_l\e_gguc�fgh]hdjZlguc� hi_jZlhj� LI� HOVH��Ba�aZ�g_q_ldhklb� dhgkljmdpbb� LI� HOVH� \yaud_� KB� ijb� ijh]jZffbjh\Zgbb� [ehdh\� mkeh\bc� [hevr_� mkbebc� ljZlblky� gZ� ij_h^he_gb_� ljm^ghkl_c� yaudZ�� Z g_� gZ�\ujZ`_gb_�eh]bdb�ijh]jZffu��Ihwlhfm�fgh]hdjZlgh_�bkihevah\Zgb_�hi_jZlhjZ�LI�HOVH�ijbgylh�aZf_gylv�gZ�hi_jZlhj�VZLWFK��Ihke_� \uiheg_gby� \ujZ`_gby� \ aZ]heh\d_� hi_jZlhjZ� _]h� j_amevlZl� ihke_^h\Zl_evgh� kjZ\gb\Z_lky� k dhgklZglgufb�\ujZ`_gbyfb�� gZqbgZy� k kZfh]h� \_joZ� ^h� l_o� ihj�� ihdZ� g_� [m^_l� mklZgh\e_gh� bo� khhl\_lkl\b_��DZd� lhevdh� khhl\_lkl\b_mklZgh\e_gh� gZqbgZxl� \uihegylvky� hi_jZlhju� \gmljb� khhl\_lkl\mxs_c�f_ldb� FDVH��?keb� kj_^b� hi_jZlhjh\� hlkmlkl\m_l�hi_jZlhj�EUHDN��lh�mijZ\e_gb_�i_j_oh^bl�gZ�ke_^mxs__�dhgklZglgh_�\ujZ`_gb_�b ijh\_jdZ�ijh^he`Z_lky��>ey�lh]h�qlh[u�wlh]h� ba[_`Zlv�� hi_jZlhju� dZ`^hc� f_ldb� aZdZgqb\Zxl� hi_jZlhjhf� EUHDN�� Ihke_� \uiheg_gby� ihke_^h\Zl_evghklb�hi_jZlhjh\�h^ghc�\_l\b�FDVH��dhlhjZy�aZ\_jrZ_lky�hi_jZlhjhf�EUHDN��ijhbkoh^bl�\uoh^�ba�hi_jZlhjZ�VZLWFK��H[uqgh�VZLWFK�ijbf_gyxl�lh]^Z��dh]^Z�ohlyl��qlh[u�[ueZ�\uiheg_gZ�h^gZ�ba�ihke_^h\Zl_evghkl_c�hi_jZlhjh\�ba�g_kdhevdbo�\hafh`guo��DZ`^Zy�ihke_^h\Zl_evghklv�hi_jZlhjh\�fh`_l�kh^_j`Zlv�ghev�beb�[he__�hi_jZlhjh\��Nb]mjgu_�kdh[db�\ wlhf�kemqZ_�g_�klZ\ylky� Ijbf_j�6ZLWFK��Q��^ FDVH����SULQWI���Q� ��G���Q���EUHDN�FDVH����SULQWI���Q� ��G���Q�Q���EUHDN�FDVH����SULQWI���Q� ��G���Q
Q���EUHDN�GHIDXOW�SULQWI���Q�g_�ijbgZ^e_`bl�>���@���`�<_ldZ� GHIDXOW� fh`_l� hlkmlkl\h\Zlv�� ?keb� hgZ� _klv�� lh� ihke_^h\Zl_evghklv� hi_jZlhjh\�� klhysbo� ihke_� GHIDXOW�\uihegy_lky�lh]^Z��dh]^Z�kjZ\g_gb_�kh�\k_fb�dhgklZglgufb�\ujZ`_gbyfb�eh`gh�H i�_ j Z�l h�j J�R���W�R
Bkihevam_lky� ^ey�i_j_^Zqb�mijZ\e_gby�\gmljb�ijh]jZffu�hl�h^gh]h�hi_jZlhjZ�d ^jm]hfm��< yaudZo�KB�b IZkdZev�kms_kl\mxl� fhsgu_� hi_jZlhju� \_l\e_gby� b pbdeh\�� iha\heyxsb_� ba[_`Zlv� bkihevah\Zgby� ^Zggh]h� hi_jZlhjZ��aZljm^gyxs_]h� jZ[hlm� dhfibeylhjZ� ih� hilbfbaZpbb� ijh]jZffu��Ijbf_g_gb_� wlh]h� hi_jZlhjZ� kqblZ_lky�iehobf� klbe_f�ijh]jZffbjh\Zgby��Z kZf�hi_jZlhj�gZau\Zxl��ihahj�ijh]jZffbklZ���KbglZdkbk��JRWR�b^_glbnbdZlhj�MijZ\e_gb_�[_amkeh\gh�i_j_^Z_lky gZ�hi_jZlhj�ijh]jZffu��ihf_q_gghc�l_f�`_�b^_glbnbdZlhjhf��f_ldhc���Ijb�_]h�bkihevah\Zgbb ke_^m_l�g_�\oh^blv�\gmljv�[ehdZ�ba�\g_�g_�\oh^blv�\gmljv�hi_jZlhjh\�LI��LI�HOVH��VZLWFK�g_�\oh^blv�\gmljv�bl_jZpbhgghc�kljmdlmju�hi_jZlhjh\�pbdeZ�

M k e h �\ g �Z y h �i _ �j Z �p b �y " � �\ K B
WlZ�hi_jZpby�bkihevam_lky�lhevdh�\ KB�\f_klh�dhgkljmdpbb�LI�HOVH��_keb�\oh^ysb_�\ g__�hi_jZlhju�y\eyxlky�ijhklufb�\ujZ`_gbyfb�j_amevlZl� ��\ujZ`_gb_��"�\ujZ`_gb_����\ujZ`_gb_����Ijbf_j�bkihevah\Zgby�LQW�L� ����M� ����UHVXOW�UHVXOW� ��L�M��"�L���M�
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�HQG�< wlhc�ijh]jZff_�ih\lhjy_lky�\uiheg_gb_�hi_jZlhjh\��ihdZ�hl\_l�gZ�\hijhk�± 1��Ih\lhjblv"�<�1���>jm]bfb�keh\Zfb�UHSHDW�b XQWLO��ih\lhjyxlky��^h�l_o�ihj��ihdZ�agZq_gb_�\ujZ`Hgby�ijb�XQWLO�g_�[m^_l�LUXH�KbglZdkbk�pbdeZ�UHSHDWhi_jZlhj�hi_jZlhj���������hi_jZlRj�XQWLO�\ujZ`_gb_�Kms_kl\mxl�ljb�hkgh\guo�hlebqby�wlh]h�pbdeZ�hl�pbdeZ�ZKLOH�� hi_jZlhju�\ pbde_� UHSHDW�\uihegyxlky�ohly�[u�h^bg�jZa��ihlhfm�qlh�ijh\_jdZ�\ujZ`_gby�hkms_kl\ey_lky�\ dhgp_�l_eZ� pbdeZ��< pbde_� ZKLOH�� _keb� agZq_gb_� \ujZ`_gby� )DOVH�� l_eh� _]h�ijhimkdZ_lky� kjZam� ± pbde� UHSHDW� \uihegy_lky�ihdZ�\ujZ`_gb_�g_�klZg_l�7UXH��\ lh�\j_fy��dZd�pbde�ZKLOH�\uihegy_lky�^h�l_o�ihj��ihdZ�\ujZ`_gb_�bf__l�agZq_gb_�7UXH��Ijb�aZf_g_� h^gh]h� lbiZ�pbdeZ�gZ� ^jm]hc�g_h[oh^bfh�gZ� wlh�h[jZsZlv�hkh[h_�\gbfZgb_��JZkkfhljbf�ijh]jZffm�+(//2�� ]^_�pbde�ZKLOH�aZf_g_g�gZ�pbde�UHSHDW�SURJUDP�+HOOR��^gZqZeh�ijh]jZffu`YDU&RXQW��,QWHJHU��^hibkZgb_�i_j_f_gghc��p_eZy�`%HJLQ�^gZqZeh�hkgh\gh]h�[ehdZ�ijh]jZffu`&RXQW�� ����^ijbk\h_gb_�gZqZevgh]h�agZq_gby`5HSHDW�^gZqZeh�pbdeZ`:ULWHOQ��
A^jZ\kl\mc�b ijhsZc�
���^\u\h^�khh[s_gby�gZ�wdjZg`,QF��&RXQW���^m\_ebq_gb_�agZq_gby�i_j_f_gghc�gZ��`XQWLO�&RXQW�!�����^dhg_p pbdeZ`�:ULWHOQ��
Wlh�dhg_p
���^\u\h^�khh[s_gby�gZ�wdjZg`HQG��^dhg_p�ijh]jZffu`HlfHlbf��qlh�l_i_jv�i_j_f_ggZy�&RXQW�ijh\_jy_lky�gZ�agZq_gb_��[hevr__�����Z \�ZKLOH�[ueh�&RXQW�� �����< pbde_� UHSHDW�fh`_l�bkihevah\Zlvky�ijhklh�]jmiiZ�hi_jZlhjh\��Z g_�khklD\ghc�hi_jZlhj��Ijb�bkihevah\Zgbb�wlh]h�pbdeZ�g_�bkihevamxlky�keh\Z�EHJLQ���HQG��dZd�\ kemqZ_�k pbdehf�ZKLOH�Hi_jZlhju� pbdeZ� UHjHDW� \uihegyxlky� ohly� [u� h^bg� jZa�� \ lh� \j_fy�� dZd� hi_jZlhju� pbdeZ� ZKLOH� fh]ml� gb jZam� g_�\uihegblvky�\ aZ\bkbfhklb�hl�agZq_gby�\ujZ`_gby�
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EUHDNH[_ki_qb\Z_l� ij_djZs_gb_� \uiheg_gby� kZfh]h� \gmlj_gg_]h� ba� h[t_fexsbo� _]h� hi_jZlhjh\� lZdbo�� dZd� VZLWFK�� GR�ZKLOH�� ZKLOH�� IRU�� UHSHDW�XQWLO�� FDVH� �l�_�� g_f_^e_ggh_� ij_djZs_gb_� jZ[hlu� pbdeZ��� Ihke_� \uiheg_gby� wlh]h� hi_jZlhjZ�mijZ\e_gb_�i_j_^Z_lky�hi_jZlhjm��ke_^mxs_fm�aZ�ij_j\Zgguf�FRQW LQXHJZ[hlZ_l� ih^h[gh� hi_jZlhjm� EUHDN�� gh� \ hlebqbb� hl� g_]h�� FRQWLQXH� ij_ju\Z_l� \uiheg_gb_� l_eZ� pbdeZ� b i_j_^Z_l�\uiheg_gb_�gZ�ke_^mxsmx�bl_jZpbx��rZ]��Ijbf_j��IRU��Q ��Q�����Q���^LI��Q��� ���FRQWLQXH�SULQWI����G���Q��`Dh]^Z� Q� klZgh\blky� g_q_lghc�� \ujZ`_gb_� Q��� �� ihemqZ_l� agZq_gb_� �� b \uihegy_lky� hi_jZlhj� FRQWLQXH�� dhlhjuc�i_j_^Z_l�mijZ\e_gb_�gZ�ke_^mxsmx�bl_jZpbx�pbdeZ�IRU�g_�\uihegyy�hi_jZlhj�SULQWI�Hi_jZlhj FRQWLQXH��lZd`_�dZd�b EUHDN�ij_ju\Z_l�kZfuc�\gmlj_ggbc�ba�h[t_fexsbo�_]h�pbdeh\� �\ kemqZ_�\eh`_gguo�pbdeh\��
UHWXUQ

AZ\_jrZ_l� \uiheg_gb_� nmgdpbb�� \ dhlhjhc� hg� aZ^Zg� b \ha\jZsZ_l� mijZ\e_gb_� \ \uau\Zxsmx� nmgdpbx� \ lhqdm��ke_^mxsmx�aZ�\uah\hf�nmgdpbb�UHWXUQ��\ujZ`_gb_��AgZq_gb_� \ujZ`_gby�� _keb� hgh� aZ^Zggh� \ha\jZsZ_lky� \ \uau\Zxsmx� nmgdpbx�� \ dZq_kl\_� agZq_gby� \uau\Zxs_c�nmgdpbb�� ?keb� \ kdh[dZo� \ujZ`_gb_� hims_gh�� lh� mijZ\e_gb_� Z\lhfZlbq_kdb� i_j_^Z_lky� \ \uau\Z_fmx� nmgdpbx� ihke_�\uiheg_gby�ihke_^g_]h�hi_jZlhjZ�nmgdpbb��\uau\Z_fhc���<ha\jZsZ_fh_�nmgdpb_c�agZq_gb_�\ wlhf�kemqZ_�g_�hij_^_e_ggh��?keb�nmgdpby�g_�\ha\jZsZ_l�agZq_gby��lh�__ ke_^m_l�h[ty\eylv�lbihf�YRLG����UHWXUQ�bkihevamxl��_keb�gZ^h�\uclb�ba�nmgdpbb����_keb�nmgdpby�\ha\jZsZ_l�agZq_gb_�Ijbf_j ��LQW�VXP��LQW�D��LQW�E�^ UHWXUQ��D�E��
P̀DLQ���^� LQW�D ���G ��LQW�V�V VXP��D��E��
Ìjbf_j�� �nmgdpby��dhlhjZy�qlh�lh�i_qZlZ_l��YRLG�SULQW��FKDU�[�
L̂I��[  ���^ SULQWI���Iehohc Zj]mf_gl���UHWXUQ�` SULQWI���>jm]hc�Zj]mf_gl���SULQWI����F���[��
H̀i_jZlhj�UHWXUQ�bkihevam_lky�^ey�\uoh^Z�ba�nmgdpbb�SULQWI��_keb�Zj]mf_gl�jZ\_g�gmex��
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K L � J M � D L � M J � : I J H � P ? � > M � J U B � N M � G D � P B � B < I : K D: E � ?< IZkdZe_�_klv�^\Z�\b^Z�ih^ijh]jZff��ijhp_^mju�b nmgdpbb��=eZ\gh_�jZaebqb_�f_`^m�gbfb�± wlh�lh��qlh�nmgdpby�\ha\jZsZ_l�agZq_gb_�b fh`_l�[ulv�bkihevah\ZgZ�\ \ujZ`_gbb�o � �VLQ��:��\ lh�\j_fy��dZd�ijhp_^mjZ�lhevdh�fh`_l�[ulv�\ua\ZgZ�



ZULWHOQ���Wlh�ijh\_jdZ���
Ijhp_^mju� b nmgdpbb�� ba\_klgu_� ih^ h[sbf� bf_g_f� dZd� ih^ijh]jZffu� fh]ml� [ulv� hibkZgu� \ ex[hf� f_kl_�ijh]jZffu��gh�^h�l_eZ�]eZ\ghc�ijh]jZffu��NhjfZl�ijhp_^mj�SURFHGXUH�bfy�ijhp_^mju��iZjZf_lju��ODEHOf_ldb�FRQVWh[ty\e_gb_�dhgklZgl�W\SHhij_^_e_gby�lbih\�^Zgguo�YDUh[ty\e_gby�i_j_f_gguo�SURFHGXUH�beb IXQFWLRQ�EHJLQl_eh�]eZ\ghc�ijhp_^mju�HQG�Nmgdpbb� bf_xl� lZdhc�`_�nhjfZl�� dZd� b ijhp_^mju�� lhevdh� hgb� gZqbgZxlky� k aZ]heh\dZ� IXQFWLRQ� b aZdZgqb\Zxlky�lbihf�^Zgguo�\ha\jZsZ_fh]h�agZq_gby�IXQFWLRQ�bfy�nmgdpbb �iZjZf_lju���lbi�^Zgguo�Bf_xlky�lhevdh�^\Z�jZaebqby�f_`^m�ijh]jZffZfb�b ijhp_^mjZfb�beb�nmgdpbyfb�� ijhp_^mju�beb�nmgdpbb�bf_xl�aZ]heh\hd�SURFHGXUH�beb�IXQFWLRQ��khhl\_lkl\_ggh��Z g_�SURJUDP�� ijhp_^mju�beb�nmgdpbb�aZdZgqb\Zxlky�lhqdhc�k aZiylhc����� Z g_�lhqdhc�����Ijhp_^mju� beb� nmgdpbb� fh]ml� bf_lv� hibkZgby� k\hbo� dhgklZgl�� lbih\� ^Zgguo�� i_j_f_gguo� b k\hb� ijhp_^mju� bnmgdpbb��Gh�\k_�wlb�we_f_glu�fh]ml�[ulv�bkihevah\Zgu�lhevdh�\ l_o�ijhp_^mjZo�b nmgdpbyo��]^_�hgb�h[ty\e_gu�Ijbf_j nmgdpbb�jZkq_lZ�nZdlhjbZeZ)XQFWLRQ�IDFW��Q��LQWHJHU���UHDO�I� ��IRU�L� ��WR�Q�GRI� �I
L�IDFW� I�HQG�
Ijbf_j� ijhp_^mju�jZkq_lZ�kmffu�jy^Z� ¦  ��

�L L6
3URFHGXUH�VXP�9DU L��LQWHJHU�6��UHDO�EHJLQ6� ��IRU�L ��WR����GR6� �6�L�:ULWH��6��(QG�Ijbf_j�beexkljbjmxsbc�]b[dhklv�ijhp_^mj�b nmgdpbc�\ IZkdZe_��Ijbf_j� ijhp_^mju�ihemq_gby�^\mo�agZq_gbc�b nmgdpbb��hij_^_eyxsbc�bo�hlghr_gb_�SURJUDP�'R5DWLR�YDU $��%��,QWHJHU�5DWLR��5HDO�SURFHGXUH�*HW'DWD��YDU�;��<��,QWHJHU��EHJLQ:ULWHOQ��
<\_^bl_�^\Z�qbkeZ�
��5HDGOQ��;��<��HQG�IXQFWLRQ�*HW5DWLR��,��-��5HDO��EHJLQ*HW5DWLR��,���-��HQG�EHJLQ*HW'DWD��$��%��5DWLR�� �*HW5DWLR��$��%��:ULWHOQ��
Hlghr_gb_�jZ\gh�
��5DWLR��HQG�Wlhl�ijbf_j�ihdZau\Z_l��dZd�bkihevamxlky�b jZ[hlZxl�ijhp_^mju�b nmgdpbb�Ihke_�dhfibeypbb�b aZimkdZ�ijh]jZffu�i_j\uf�\uihegy_lky�hi_jZlhj�*HW'DWD� �$��%���Wlhl�hi_jZlhj�ba\_kl_g�dZd�\uah\� ijhp_^mju��Ijb� h[jZ[hld_� \uah\Z� \uihegyxlky� hi_jZlhju� \ *HW'DWD�� ijb� wlhf� ;� b <� �nhjfZevgu_� iZjZf_lju��aZf_gyxlky�gZ�: b <��nZdlbq_kdb_�iZjZf_lju���Dexq_\h_�keh\h�YDU�i_j_^�;�b <�\ hi_jZlhj_�\uah\Z�*HW'DWD�]h\hjbl�h lhf��



qlh�nZdlbq_kdb_�iZjZf_lju�^he`gu�[ulv�i_j_f_ggufb�b qlh� agZq_gby�i_j_f_gguo�fh]ml�[ulv�baf_g_gu�b \ha\jZs_gu�\uau\Zxs_c� ijh]jZff_��Ijb� aZ\_jr_gbb� jZ[hlu� *HW'DWD� mijZ\e_gb_� \ha\jZsZ_lky� \ ]eZ\gmx� ijh]jZffm� gZ� hi_jZlhj��ke_^mxsbc�aZ�\uah\hf�*HW'DWD�Ke_^mxsbc� hi_jZlhj� ± \uah\� nmgdpbb� *HW5DWLR�� Hlf_lbf� g_dhlhju_� hlebqby�� <h�i_j\uo�� *HW5DWLR� \ha\jZsZ_l�agZq_gb_��dhlhjh_�^he`gh�[ulv�bkihevah\Zgh��\ wlhf�kemqZ_� hgh�ijbk\Zb\Z_lky�5DWLR��<h�\lhjuo��agZq_gb_�ijbk\Zb\Z_lky�*HW5DWLR�\ ]eZ\ghc�ijh]jZff_��wlbf�nmgdpby�hij_^_ey_l��dZdh_�agZq_gb_�\ha\jZsZ_lky��<�lj_lvbo��g_l�dexq_\h]h�keh\Z�YDU�i_j_^�nhjfZevgufb�iZjZf_ljZfb�,�b -��Wlh�hagZqZ_l��qlh�hgb�fh]ml�[ulv�ex[ufb�p_ehqbke_ggufb�\ujZ`_gbyfb��lZdbfb�dZd�5DWLR� �*HW5DWLR��$�%��������b qlh�_keb�^Z`_�bo�agZq_gby�[m^ml�baf_g_gu�\ nmgdpbb��lh�gh\u_�agZq_gby�g_�\ha\jZlylky�h[jZlgh�\ \uau\Zxsmx�ijh]jZffm��DklZlb��wlh�g_�y\ey_lky�hlebqb_f�ijhp_^mju�hl�nmgdpbb��Fh`gh�bkihevah\Zlv�h[Z�lbiZ�iZjZf_ljh\�^ey�h[hbo�lbih\�ijh]jZff�
N M � G D � P B � B < K � b

< yaud_� KB� g_l� ihgylby� ijhp_^mjZ�� Nmgdpb_c gZau\Z_lky� g_aZ\bkbfZy� kh\hdmighklv� h[ty\e_gbc� bhi_jZlhjh\��ij_^gZagZq_ggZy�^ey�\uiheg_gby�hij_^_e_gghc�aZ^Zqb�DZ`^Zy� nmgdpby� ^he`gZ� bf_lv� bfy�� dhlhjh_� bkihevam_lky� ^ey� \uah\Z� nmgdpbb�� Bfy� h^ghc� ba�nmgdpbc� yaudZ� &B ± PDLQ��Wlh�bfy� aZj_a_j\bjh\Zgh�b ^he`gh�ijbkmlkl\h\Zlv�\ ex[hc�ijh]jZff_�gZ�KB��<ijh]jZff_�fh]ml�ijbkmlkl\h\Zlv�b ^jm]b_�nmgdpbb��ijb�wlhf�PDLQ�g_�h[yaZl_evgh�^he`gZ�[ulv�i_j\hc��Ohly�bf_ggh� k nmgdpbb�PDLQ�gZqbgZ_lky�\uiheg_gb_�KB�ijh]jZff��Ijb�\uah\_�nmgdpbb�_c�fh]ml�[ulv�i_j_^Zgu�^Zggu_�ihkj_^kl\hf�Zj]mf_glZ�nmgdpbb��Nmgdpby�fh`_l�\ha\jZsZlv�agZq_gby��Wlh�agZq_gb_�b _klv�hkgh\ghc�j_amevlZl�\uiheg_gby�nmgdpbb��dhlhjuc�ijb�\uiheg_gbb�ijh]jZffu�ih^klZ\ey_lky�gZ�f_klh�nmgdpbb��<_jgmlv�fh`gh�lhevdh�h^gh�agZq_gb_��Fh]ml�lZd�`_�hij_^_eylvky�nmgdpbb��dhlhju_�g_�bf_xl�gb dZdbo�iZjZf_ljh\�b g_�\ha\jZsZxl�gbdZdh]h�agZq_gby��K bkihevah\Zgb_f�nmgdpbc�\ KB�k\yaZgu���ihgylby�� h[ty\e_gb_�nmgdpbb��� hij_^_e_gb_�nmgdpbb��� \uah\�nmgdpbb��H[ty\e_gb_ nmgdpbb�beb�ijhlhlbi�aZ^Z_l�bfy�nmgdpbb��lbi�b qbkeh�__ iZjZf_ljh\��h[ty\e_gby�b hi_jZlhju��dhlhju_�hij_^_eyxl�^_ckl\by�nmgdpbb��< h[ty\e_gbb�nmgdpbb�lZd�`_�fh`_l�[ulv�aZ^Zg�lbi�agZq_gby�\ha\jZsZ_fh]h nmgdpb_c��ZlZd�`_�ki_pbnbdZlhj�deZkkZ�iZfylb�nmgdpbb��kf��jZa^_e���������< yaud_�KB�g_l�lj_[h\Zgby��qlh[u�hij_^_e_gb_�nmgdpbb�h[yaZl_evgh�ij_^r_kl\h\Zeh�\uah\m�nmgdpbb��H^gZdh��^ey�lh]h�� qlh[u� dhfibeylhj� fh]� \uihegblv� ijh\_jdm� khhl\_lkl\by� lbih\�� i_j_^Z\Z_fuo� Zj]mf_glm� lbihf� nhjfZevguo�iZjZf_ljh\� \ hij_^_e_gbb� nmgdpbb�� ^h� \uah\Z� nmgdpbb� gm`gh� ihf_klblv� h[ty\e_gb_� wlhc� nmgdpbb�� Wlh� h[ty\e_gb_�gZau\Z_lky�ijhlhlbihf��Ijhlhlbi nmgdpbb�bf__l�lhl�`_�nhjfZl��qlh�b hij_^_e_gb_�nmgdpbb�k lhc�ebrv�jZagbp_c��qlh�g_bf__l�l_eZ�nmgdpbb�b ^he`_g�aZdZgqb\Zlvky��������Ihke_^h\Zl_evghklv�h[ty\e_gbc�b hi_jZlhjh\�gZau\Z_lky�l_ehf�nmgdpbb�?keb�h[ty\e_gb_�nmgdpbb�g_�aZ^Zgh��lh�ih�mfheqZgbx�kljhblky�ijhlhlbi�gZ�hkgh\Zgbb�bgnhjfZpbb�ba�i_j\hc�kkuedb�gZ� nmgdpbx�� [m^v� lh� \uah\� nmgdpbb� beb� hij_^_e_gb_�� H^gZdh�� lZdhc� ijhlhlbi� fh`_l� g_Z^_d\Zlgh� ij_^klZ\eylv�ihke_^mxsbc� \uah\� beb� hij_^_e_gb_� nmgdpbb�� AZ^Zgb_� ijhlhlbiZ� iha\hey_l� dhfibeylhjm� \u^Z\Zlv� ^bZ]ghklbq_kdb_�khh[s_gby�h[�hrb[d_��eb[h�dhjj_dlguf�h[jZahf�j_]mebjh\Zlv�g_khhl\_lkl\b_�Zj]mf_glh\�Hij_^_e_gb_ nmgdpbb�aZ^Z_l�bfy�nhjfZevguo�iZjZf_ljh\�b l_eh�nmgdpbb��Hgh�fh`_l�hij_^_eylv�lbi�\ha\jZsZ_fh]h�agZq_gby�b deZkk�iZfylb�nmgdpbb��KbglZdkbk� hij_^_e_gby� nmgdpbb�� >ki_pbnbdZlhj� deZkkZ� iZfylb@� >ki_pbnbdZlhj� lbiZ� \ha\jZsZ_fh]h� nmgdpb_c�agZq_gby@�bfy�nmgdpbb��>lbiu�b bf_gZ�nhjfZevguo�iZjZf_ljh\@�^L_eh�nmgdpbb`DeZkk �iZfylb �nmgdpbb fh`_l �[ulv �eb[h � klZlbd � �eb[h � wdkl_jg � �?keb �deZkk �iZfylb �nmgdpbb �g_ �mdZaZg � �lh �ih �mfheqZgbx �kqblZ_lky �wdkl_jg � �Lbi� \ha\jZlZ klZ\blky�� dh]^Z� nmgdpby� \ha\jZsZ_l� agZq_gb_�� ?keb� ki_pbnbdZlhj� lbiZ� g_� aZ^Zg�� lh� ih� mfheqZgbx�klZ\blky� LQW��?keb�nmgdpby�g_�\ha\jZsZ_l�gb dZdh]h�agZq_gby��lh�klZ\blky�YRLG��HibkZl_ev�nmgdpbb�fh`_l�[ulv�aZ^Zg�kh�a\_a^hqdhc��wlh�hagZqZ_l��qlh�nmgdpby�\ha\jZsZ_l�mdZaZl_ev��Nmgdpby�g_�fh`_l�\ha\jZsZlv�fZkkb\�beb�nmgdpbx��gh�fh`_l�\ha\jZsZlv�mdZaZl_ev�gZ�ex[hc�lbi�Kibkhd� nhjfZevguo� iZjZf_ljh\� ± wlh� ihke_^h\Zl_evghklv� h[ty\e_gby� nhjfZevguo� iZjZf_ljh\�� jZa^_e_gguo�aZiylufb��NhjfZevgu_� iZjZf_lju ± wlh� i_j_f_ggu_�� dhlhju_� ijbgbfZxl� agZq_gby�� i_j_^Z\Z_fu_�nmgdpb_c� \h� \j_fy�\uah\Z��Ihegh_�h[ty\e_gb_�nhjfZevguo�iZjZf_ljh\�nmgdpbb�aZ^Z_lky�\ djm]euo�kdh[dZo��ke_^mxsbo�aZ�bf_g_f�nmgdpbb�\hij_^_e_gbb�nmgdpbb��We_f_gl�kibkdZ�nhjfZevguo�iZjZf_ljh\�bf__l�^\Z�nhjfZlZ��� Ki_pbnbdZlhj�lbiZ�� HibkZl_ev� ± aZ^Z_lky� q_j_a� aZiylu_�� hgb� fh]ml� hdZgqb\Zlvky� kbf\heZfb�� �� � �� �� ± g_hij_^_e_ggh_� qbkeh�iZjZf_ljh\��Wlh� hagZqZ_l�� qlh� qbkeh� Zj]mf_glh\�nmgdpbb�i_j_f_ggh��?keb�nmgdpby�g_�i_j_^Z_l�iZjZf_lju�� lh�ibr_lky��YRLG��� Ihjy^hd� b lbiu� nhjfZevguo� iZjZf_ljh\� ^he`gu� [ulv� h^gbfb� b l_fb� `_� \ hij_^_e_gbb� nmgdpbb� b \h� \k_o�h[ty\e_gbyo�Ijbf_j� JZkkfhljbf�ljb�\b^Z�nmgdpbb�\uqbke_gby�dm[Z�qbkeZ��Nmgdpby \� �[���� Nmgdpbb�i_j_^Z_lky�iZjZf_lj�b hgZ�\ha\jZsZ_l�iZjZf_lj�LQFOXGH�VWGLR�K!



LQW�FXE��LQW�[������h[ty\e_gb_�nmgdpbb�LQW�FXE��LQW�[�����hij_^_e_gb_�nmgdpbb^� LQW�\�\ [
[
[��± l_eh�nmgdpbb�UHWXUQ��\��
ỲRLG�PDLQ��YRLG�^ LQW�[�LQW�\�VFDQI����G���I�[��\ FXE��[���± \uah\�nmgdpbb�SULQWI����G���\���JHWFK����` ����Nmgdpbb�i_j_^Z_lky�iZjZf_lj��gh�hgZ�gbq_]h�g_�\ha\jZsZ_l�LQFOXGH�VWGLR�K!YRLG�FXE��LQW�[������������������������h[ty\e_gb_�nmgdpbb�YRLG�FXE��LQW�[������������������������hij_^_e_gb_�nmgdpbb�^ LQW�\�\ [
[
[�����l_eh�nmgdpbb�SULQWI����G���\��
ỲRLG�PDLQ��YRLG�^ LQW�[�LQW�\�VFDQI����G���I�[��FXE��[���± \uah\�nmgdpbb��JHWFK����` ����Nmgdpbb�gbq_]h�g_�i_j_^Z_lky�b hgZ�gbq_]h�g_�\ha\jZsZ_l�LQFOXGH�VWGLR�K!YRLG�FXE��YRLG��������������������h[ty\e_gb_�nmgdpbb�YRLG�FXE��YRLG��������������������hij_^_e_gb_�nmgdpbb�^ LQW�\��[�VFDQI����G���	[������l_eh�nmgdpbb�\ [
[
[�SULQWI��¶¶�G¶¶��\��
ỲRLG�PDLQ��YRLG�
F̂XE����������������������������������\uah\�nmgdpbb�` L_eh�nmgdpbb ± khklZ\ghc� hi_jZlhj�� kh^_j`Zsbc� hi_jZlhju�� hij_^_eyxsb_� ^_ckl\by�nmgdpbb��Hg� lZd�`_� fh`_l�kh^_j`Zlv�h[ty\e_gby�i_j_f_gguo��bkihevam_fuo�\ wlbo�hi_jZlhjZo�khhl\_lkl\_ggh��IZjZf_lju�nmgdpbb�i_j_^Zxlky�ih�agZq_gbx��b fh]ml� jZkkfZljb\Zlvky� dZd� ehdZevgu_�i_j_f_ggu_��f_klh� ^ey� dhlhjuo� jZkij_^_ey_lky�ijb�\uah\_�nmgdpbb��Hgb�bgbpbZebabjmxlky�agZq_gbyfb�i_j_^Zgguo�Zj]mf_glh\�b l_jyxlky�ijb�\uoh^_�ba�nmgdpbb��Ihwlhfm�\ l_e_�nmgdpbb�g_evay�baf_gylv�agZq_gby�iZjZf_ljh\��lZd�dZd�nmgdpby�jZ[hlZ_l�k dhibyfb�Zj]mf_glh\��H^gZdh��_keb�\ dZq_kl\_�iZjZf_ljZ�i_j_^Zlv� mdZaZl_ev� i_j_f_gghc� fh`gh� bkihevah\Zlv� hi_jZpbb� jZa� Z^j_kZpbb� wlhc i_j_f_gghc� �kf�� jZa^_e� ��������� >ey�hkms_kl\e_gby�^hklmiZ�b baf_g_gby�agZq_gbc�wlhc�i_j_f_gghc��kf��lZ[e�������LZd� dZd� iZjZf_lju� \ nmgdpbb�� gZibkZgghc� g_ijZ\bevgh�� ijbgbfZ_fu_�nmgdpb_c� y\eyxlky� dhibyfb� i_j_^Z\Z_fuo�iZjZf_ljh\�� hgZ� h[f_gb\Z_l� agZq_gby� wlbo iZjZf_ljh\�� g_� hdZau\Zy� \ebygby� gZ� agZq_gb_� Zj]mf_glh\�� b wlZ�nmgdpby� g_�\uihegy_l�k\h_c�aZ^Zqb��IjZ\bevgZy�jZ[hlZ�nmgdpby�aZdexqZ_lky�\ lhf��qlh�ijb�\u\h^_�nmgdpbb�_c�^he`gu�i_j_^Z\Zlvky�\dZq_kl\_�Zj]mf_glh\�Z^j_kZ�i_j_^Z\Z_fuo�[�b \��agZq_gby�dhlhjuo�gm`gh�ihf_gylv��Ijbf_j� NMGDPBY�H;F?G:�><MO�I?J?F?GGUO
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<uah\�nmgdpbc�bf__l�ke_^mxsbc�nhjfZl��bfy�nmgdpbb��>kibkhd�i_j_^Z\Z_fuo�iZjZf_ljh\�beb�kibkhd�\ujZ`_gbc@��Kibkhd� i_j_^Z\Z_fuo� iZjZf_ljh\� beb� kibkhd� \ujZ`_gbc� ij_^klZ\ey_l� kh[hc� kibkhd� nZdlbq_kdbo� Zj]mf_glh\��dhlhju_� ihkueZxlky� \ nmgdpbx�� NZdlbq_kdb� Zj]mf_gl� fh`_l� [ulv� ex[hc� \_ebqbghc� hkgh\gh]h� lbiZ �kljmdlmjhc��mdZaZl_e_f��i_j_qbke_gb_f���ohly�fZkkb\u�b nmgdpbb�g_�fh]ml�[ulv�iZjZf_ljZfb�nmgdpbb��Gh�mdZaZl_eb�gZ�fZkkb\�fh]ml�[ulv�i_j_^Zgu�\ nmgdpbx��<uiheg_gb_�\uah\Z�nmgdpbb�ijhbkoh^bl�ke_^mxsbf�h[jZahf��� <uqbkey_lky�\ujZ`_gb_��AZl_f��_keb�ba\_kl_g�ijhlhlbi��lbi�j_amevlbjmxs_]h�Zj]mf_glZ�kjZ\gb\Z_lky�k lbihf�khhl\_lkl\mxs_]h� nhjfZevgh]h� iZjZf_ljZ�� ?keb� hgb� g_� kh\iZ^Zxl�� lh� eb[h� ijhba\h^blky� ij_h[jZah\Zgb_� lbih\�� eb[h�\u^Z_lky� ^bZ]ghklbq_kdh_� khh[s_gb_�� Qbkeh� \ujZ`_gbc� \ kibkd_� \ujZ`_gbc� ^he`gh� kh\iZ^Zlv� k qbkehf� nhjfZevguo�iZjZf_ljh\��?keb�\ ijhlhlbi_�nmgdpbb�\f_klh�kibkdZ�nhjfZevguo�iZjZf_ljh\�aZ^Zgh�dexq_\h_�keh\h�YRLG��wlh�hagZqZ_l��qlh�\ nmgdpbx�g_�i_j_^Z_lky�gbdZdbo�iZjZf_ljh\��b \�hij_^_e_gbb�nmgdpbb�g_�^he`gh�[ulv�nhjfZevguo�iZjZf_ljh\�� Ijhbkoh^bl�aZf_gZ�nhjfZevguo�iZjZf_ljh\�gZ�nZdlbq_kdb_��� MijZ\e_gb_�i_j_^Z_lky�gZ�i_j\uc�hi_jZlhj�nmgdpbb�� <uiheg_gb_� hi_jZlhjZ� UHWXUQ� \ha\jZsZ_l� mijZ\e_gb_� b \hafh`gh� agZq_gb_� \uau\Zxsmx� nmgdpbx�� ?keb�hi_jZlhj� UHWXUQ� g_� aZ^Zg�� lh�� ihke_� \uiheg_gby� ihke_^g_]h� hi_jZlhjZ� l_eZ� nmgdpbb�� mijZ\e_gb_� \ha\jZsZ_lky� \ lhqdm�\uah\Z� Ijbf_j i_j_^Zqb�fZkkb\Z�\ nmgdpbx�dZd�iZjZf_lj��LQFOXGH�VWGLR�K!LQW�GDWD>�@>�@ ^����������������`�PDLQ���
Ĥ[WHUQ�YRLG�PRGLI\��LQW�
D��LQW�VL]H��LQW�L���PRGLI\��GDWD�����IRU��L ��L���L���SULQWI����?QGDWD>�G@ �G?Q���L��
��GDWD�����

ỲRLG�PRGLI\��LQW�
D��LQW�VL]H�^ LQW�L�IRU��L ��L�VL]H�L���D>L@���` Ijbf_j i_j_^Zqb�fZkkb\Z�\ nmgdpbx�ih�agZq_gbx��LQFOXGH�VWGLR�K!�GHILQH�VL]H��YRLG�PDLQ��YRLG�^ LQW�PDV>VL]H@�LQW�L��M�SULQWI���?Q�PD[ �G���PD[��PDV��VL]H���SULQWI���?Q�PLQ �G���PLQ��PDV��VL]H���
L̀QW�PD[��LQW�GDWD>@��LQW�V�` LQW�PD[LPXP GDWD>�@�LQW�L��M�IRU��L ��L�V�L���LI��GDWD>L@!PD[LPXP��PD[LPXP GDWD>L@�UHWXUQ��PD[LPXP��
L̀QW�PLQ��LQW�GDWD>@��LQW�V�^ LQW�PLQLPXP GDWD>�@�LQW�L��M�IRU��L ��L�V�L���LI��GDWD>L@� PLQLPXP��PLQLPXP GDWD>L@�UHWXUQ��PLQLPXP��`� Ijb�aZ^Zgbb�fZkkb\Z�\ dZq_kl\_�iZjZf_ljZ�nmgdpbb�i_j_^Z_lky�Z^j_k�i_j\h]h�we_f_glZ�fZkkb\Z��?keb�\ l_e_�nmgdpbb�aZf_gyxlky�agZq_gby�we_f_glh\�fZkkb\Z��lh�baf_gyxlky�g_ihkj_^kl\_ggh�kZf�i_j_^Z\Z_fuc�fZkkb\�



?keb�\ hibkZgbb�nmgdpbb�aZ^Zgh��qlh�iZjZf_lj�i_j_^Z_lky�ih�kkued_��l�_��hg�hibkZg�dZd�mdZaZl_ev�gZ�lbi���lh�\ dZq_kl\_�iZjZf_ljZ�ijb�\uah\_�nmgdpbb�i_j_^Z_lky�Z^j_k�i_j_f_gghc�
J _ �d m �j k b �\ g �u _ \ �u a �h \ �u

Ex[Zy� nmgdpby� gZ� yaudZo� KB� b IZkdZev� fh`_l� [ulv� \ua\ZgZ� j_dmjkb\gh�� lh� _klv� hgZ� fh`_l� \ua\Zlv� kZfm� k_[y��Dhfibeylhj�^himkdZ_l�ex[h_�qbkeh�j_dmjkb\guo�\uah\h\��Ijb�dZ`^hf�\uah\_��^ey�nhjfZevguo�iZjZf_ljh\��i_j_f_ggZy�kdeZkkhf� DXWR� �jZa^_e� ���������� \u^_ey_lky� gh\Zy� iZfylv�� LZdbf� h[jZahf�� bo� agZq_gb_� ba� ij_^r_kl\mxsbo� j_dmjkb\guo�\uah\h\� g_� aZlbjZ_lky�� IZjZf_lju� ij_^r_kl\mxsbo� g_aZ\_jr_gguo� \uah\h\� g_^hklmigu�� I_j_f_ggu_�� h[ty\e_ggu_�deZkkhf�iZfylb�VWDWLF��g_�lj_[mxl�gh\hc�iZfylb�DeZkkbq_kdbc�ijbf_j�j_dmjkbb ± wlh�fZl_fZlbq_kdh_�hij_^_e_gb_�nZdlhjbZeZ
°̄°®­ !��   ��Q�����QQ ��Q��Q�

ORQJ�IDFW��LQW�Q�
ÛHWXUQ��Q� ��"��Q
IDFW��Q����` Ijbf_j bkihevah\Zgby�imklh]h�hi_jZlhjZ�LQW�OLQ��FKDU
VWU�^ LQW�LQGH[� ���ZKLOH��VWU>LQGH[��@��UHWXUQ��LQGH[��`Klbev�ijh]jZffbjh\Zgby��j_dhf_g^m_lky������hlghkysmxky�d imklhfm�hi_jZlhjm��ihf_sZlv�gZ�hl^_evghc�kljhd_�bgZq_�ijb�ql_gbb�ijh]jZffu�fh`gh�g_�h[jZlblv�\gbfZgb_�gZ�imklhc�hi_jZlhj�

N Z c e h \ u c � \ \ h ^ � \ u \ h ^
N Z c e u � \ K BYaud� KB� g_� kh^_j`bl� kj_^kl\� ih^^_j`db� \\h^Z�\u\h^Z��DZ`^Zy� j_ZebaZpby�KB� ^he`gZ� khijh\h`^Zlvky�[b[ebhl_dZfb� b fZdjhkZfb�� h[kem`b\Zxsbfb� \\h^�\u\h^�� Ih� f_j_� jZa\blby� KB� nmgdpbb� \\h^Z�\u\h^Z�klZgh\bebkv� klZg^Zjlbabjh\Zggufb�� LZdZy� klZg^ZjlbaZpby� h[_ki_qbeZ� \ukhdbc� mjh\_gv� fh[bevghklb�ijh]jZffu�gZ�KB�L_jfbg��ihlhd��ijhbkoh^bl�ba�ij_^klZ\e_gby�h ihke_^h\Zl_evghc�kljmdlmj_�bgnhjfZpbhgguo�aZibk_c��KhklZ\�ihlhdZ�aZ^Z_lky�kljmdlmjhc�),/(��hibkZgb_�dhlhjhc�aZ^Z_lky�\ nZce_�VWGLR�K�FZdjhk�(2)�hij_^_ey_lky�ke_^mxsbf�h[jZahf��GHILQH�(2)�����Hg�\ hi_jZpbyo�\\h^Z�\u\h^Z�kem`bl�^ey�h[hagZq_gby�b ijh\_jdb�dhgpZ�nZceZ�Nmgdpby� IRSHQ� bkihevam_lky� ^ey� hldjulby ihlhdZ� �nZceZ��� Bgl_jn_ck� k nmgdpb_c� IRSHQ� hibku\Z_lky� ke_^mxsbf�h[jZahf�),/(�IRSHQ��FKDU�ILOHQDPH��FKDU�W\SH��< dZq_kl\_�i_j\h]h�iZjZf_ljZ�nmgdpbb�^he`gh�i_j_^Z\Zlvky�ijZ\bevgh_�bfy�nZceZ�<lhjhc�iZjZf_lj�hij_^_ey_l�lbi�hldju\Z_fh]h�nZceZ�>himklbfu�ke_^mxsb_�lbiu�nZceh\��U��± hldjulv�m`_�kms_kl\mxsbc�nZce�gZ�\\h^��Z��± kha^Zlv�gh\uc�nZce�beb�hqbklblv�m`_�kms_kl\mxsbc�nZce�b hldjulv�_]h�gZ�\u\h^��D��± kha^Zlv�gh\uc�nZce�^ey�\u\h^Z�beb�hkms_kl\blv�\u\h^�\ dhg_p�m`_�kms_kl\mxs_]h�nZceZ��U���± hldjulv�kms_kl\mxsbc�nZce�^ey�h[gh\e_gby��dhlhjh_�[m^_l�ijh\h^blvky�k gZqZeZ�nZceZ��Z���± kha^Zlv�gh\uc�beb�hldjulv�kms_kl\mxsbc�nZce�^ey�h[gh\e_gby�_]h�kh^_j`bfh]h��D���± kha^Zlv�gh\uc�nZce�beb�ih^kljhblvky�\ dhg_p�kms_kl\mxs_]h�nZceZ�^ey�h[gh\e_gby�_]h�kh^_j`bfh]h�Nmgdpby�IOFORVH�\u]ey^bl�ke_^mxsbf�h[jZahf�LQW�IFORVH��),/(�
VWUHDP��K ihfhsvx�wlhc�nmgdpbb�nZce�aZdju\Z_lky�Nmgdpby�IVHHN�hibku\Z_lky�ke_^mxsbf�h[jZahf�LQW�IVHHN��),/(�
VWUHDP��ORQJ�RIIVHW��LQW�ZKHUHIURP����WlZ�nmgdpby�kem`bl�^ey�ijhba\hevgh]h�^hklmiZ�d [ZclZf��h[uqgh�\gmljb�^\hbqguo�ihlhdh\�I_j\uc�Zj]mf_gl�aZ^Z_l�ihlhd��d dhlhjhfm�^he`_g�hkms_kl\eylvky�ijyfhc�^hklmi�<lhjhc�Zj]mf_gl�mdZau\Z_l�qbkeh�[Zcl�kf_s_gby�hl�lhqdb��hij_^_ey_fhc�lj_lvbf�iZjZf_ljhf�nmgdpbb�



Lj_lbc�iZjZf_lj�mdZau\Z_l�lhqdm��hl�dhlhjhc�ke_^m_l�gZqbgZlv�hlkq_l�kf_s_gby��aZ^Zggh]h�\lhjuf�Zj]mf_glhf�AgZq_gb_���± kf_s_gb_�hl�gZqZeZ�nZceZ�AgZq_gb_���± kf_s_gb_�hl�l_dms_c�ihabpbb�nZceZ�AgZq_gb_���± kf_s_gb_�hl�dhgpZ�nZceZ�Ijbf_j� ijh]jZffu� gZ� Kb�� Knhjfbjh\Zlv� nZce� ba� g_dhlhjuo� qbk_e�� AZibkZlv� \h� \lhjhc� nZce� dhebq_kl\h�iheh`bl_evguo��hljbpZl_evguo�b gme_\uo�we_f_glh\�i_j\h]h�nZceZ�
���Ih^dexqZ_fu_�[b[ebhl_db�LQFOXGH�VWGLR�K!����������������;b[ebhl_dZ�\\h^Z�\u\h^Z�LQFOXGH�FRQLR�K!���������������;b[ebhl_dZ�jZ[hlu�k hdgZfb�GHILQH�1����������������������������FZdjhhij_^_e_gb_��jZaf_jghklv�fZkkb\Z�
YRLG�PDLQ��YRLG�������������������=eZ\gZy�nmgdpby��hkgh\ghc�[ehd�ijh]jZffu�^ ���JZa^_e�h[ty\e_gby�ehdZevguo�i_j_f_gguo),/(�
I�������������������������������MdZaZl_ev�gZ�i_j\uc�nZce),/(�
I�������������������������������MdZaZl_ev�gZ�\lhjhc�nZceLQW�PDV>1@������������������FZkkb\��we_f_glZfb�dhlhjh]h�aZihegy_lky�i_j\uc�nZceLQW�L��EXI��QXO��RWU��SRO�����L�± i_j_f_ggZy�kq_lqbdZ�pbdeZ���EXI�± i_j_f_ggZy��\ dhlhjmx�[m^ml�kqblu\Zlky�agZq_gby�ba�i_j\h]h�nZceZ���QXO��RWU��SRO�± i_j_f_ggu_�dhebq_kl\Z�iheh`bl_evguo��hljbpZl_evguo�b gme_\uo��we_f_glh\�i_j\h]h�nZceZ�khhl\_lkl\_gghFOUVFU����������������������HqbkldZ�wdjZgZSULQWI���KhklZ\bl_ev��GbdheZ_\�FZdkbf�I_ljh\bq���SULQWI���?Q?W?W�NZdmevl_l�DLN��]jmiiZ�J����?Q?Q�������AZiheg_gb_�fZkkb\ZIRU��L ���L�1��L���^ SULQWI���<\_^bl_��L�we_f_gl�fZkkb\Z�����L��VFDQI����L���	PDV>L@������<\h^�we_f_glh\�fZkkb\Z
�̀��Kha^Zgb_�\ l_dms_f�dZlZeh]_�nZceh\�k bf_gZfb�ILOH��b ILOH����b hldjulb_�bo�gZ�aZibkvI� IRSHQ���ILOH�����Z����I� IRSHQ���ILOH�����Z�������AZibkv�\ nZce�k bf_g_f�ILOH��we_f_glh\�fZkkb\Z�PDV>1@IRU��L ���L�1��L����IZULWH��	PDV>L@�����VL]HRI��LQW���I���IFORVH��I�������AZdjulb_�nZceZ�ILOH�SRO ������Ijbk\h_gb_�gZqZevgh]h�agZq_gby�i_j_f_ggufRWU ������dhebq_kl\Z�iheh`bl_evguo��hljbpZl_evguo�bQXO ������gme_\uo�we_f_glh\���Hldjulb_�nZceZ�k bf_g_f�ILOH��gZ�ql_gb_IRSHQ���ILOH�����U�������Ql_gb_�ba�nZceZ�bgnhjfZpbb�\ i_j_f_ggmx�EXI�^h�l_o�ihj�����ihdZ�g_�gZklmibl�dhg_p�nZceZZKLOH��IUHDG��	EXI��VL]HRI��LQW������I��� ��^ ���?keb�hq_j_^gh_�agZq_gb_�i_j_f_gghc�EXI�iheh`bl_evgh_��lh���agZq_gb_�i_j_f_gghc�SRO�m\_ebqb\Z_lky�gZ��LI��EXI!���SRO SRO������?keb�hq_j_^gh_�agZq_gb_�i_j_f_gghc�EXI�hljbpZl_evgh_��lh���agZq_gb_�i_j_f_gghc�RWU�m\_ebqb\Z_lky�gZ��LI��EXI����RWU RWU������?keb�hq_j_^gh_�agZq_gb_�i_j_f_gghc�EXI�jZ\gh�gmex��lh���agZq_gb_�i_j_f_gghc�QXO�m\_ebqb\Z_lky�gZ��LI��EXI  ���QXO QXO���
�̀��AZibkv�\ nZce�ILOH��dhebq_kl\Z�iheh`bl_evguo��hljbpZl_evguo���b gme_\uo�we_f_glh\�i_j\h]h�nZceZ�ILOH�ISULQWI��I���< I?J<HF�N:CE?�KH>?J@BLKY�?Q���ISULQWI��I����?Q�iheh`bl_evguo�we_f_glh\���L���SRO��ISULQWI��I����?Q�hljbpZl_evguo�we_f_glh\���L���RWU��ISULQWI��I����?Q�gme_\uo�we_f_glh\���L���QXO��



���<u\h^�khh[s_gby�h aZ\_jr_gbb�jZ[hlu�ijh]jZffuSULQWI���J:;HL:�K N:CE:FB�A:<?JR?G:���SULQWI���?Q�GZ`fbl_�ex[mx�deZ\brm���JHWFK��������AZ^_j`dZ�wdjZgZ�^h�gZ`Zlby�ex[hc�deZ\brb` N Z c e u � \ I Z k d Z e _
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[ ��� hagZqZ_l�� qlh� ih� Z^j_km�� aZ^Z\Z_fhfm� \ [�� ihf_sZ_lky� agZq_gb_� ���� A^_kv� hi_jZpby� 
�bkihevam_lky�dZd�h[jZs_gb_�ih�Z^j_km��kgylb_�kkuedb��Ijb�jZ[hl_�k mdZaZl_eyfb�bo�g_h[oh^bfh�jZaf_sZlv�\ ^bgZfbq_kdhc�iZfylb� �dmq_���Wlh ^_eZ_lky�ijb�ihfhsb�nmgdpbc�[b[ebhl_db��DOORF�K!�gZijbf_j��LQFOXGH�DOORF�K!PDLQ��^LQW�
[�[ �LQW�
��PDOORF��VL]HRI�LQW�������jZaf_s_gb_�\ iZfylbIUHH�[�����hk\h[h`^_gb_�iZfylb`

M D : A : L ? E B � < I : K D : E ?
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< IZkdZe_� ih^^_j`b\Zxlky� ^\Z� ki_pbZevguo� hi_jZlhjZ� gZ^� Z^j_kZfb�� \uqbke_gb_� Z^j_kZ �#�� b hi_jZlhj�dhk\_gghc�kkuedb��A��Hi_jZlhj� #� \ha\jZsZ_l� Z^j_k� aZ^Zgghc� i_j_f_gghc�� _keb� 6XP� i_j_f_ggZy� p_eh]h� lbiZ�� lh� #6XP� ± Z^j_k� \iZfylb�wlhc�i_j_f_gghc�:gZeh]bqgh��_keb�&KU3WU�± wlh�mdZaZl_ev�gZ�lbi�KKDU��lh�&KU3WUA�± wlh�kbf\he��gZ�dhlhjuc�mdZau\Z_l�&KU3WUA�
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Jbk������JZkij_^_e_gb_�iZfylb�^ey�ijh]jZffu�gZ�IZkdZevIj_nbdk� k_]f_glZ� ijh]jZffu� �3URJUDP� 6HJPHQW� 3UHIL[� ± 363�� ± wlh� ����lb� [Zclh\Zy� h[eZklv��kha^Z\Z_fZy�'26�ijb�aZ]jmad_�ijh]jZffu��:^j_k�k_]f_glZ�363�ojZgblky�\ i_j_f_gghc�3UHIL[6HJ��DZ`^uc�fh^mev� �b ]eZ\gZy� ijh]jZffZ� b dZ`^uc� fh^mev�� bf__l� k\hc� dh^h\uc� k_]f_gl�� =eZ\gZy� ijh]jZffZ�aZgbfZ_l� i_j\uc� dh^h\uc� k_]f_gl�� dh^h\u_� k_]f_glu�� dhlhju_� ke_^mxl� aZ� gbf�� aZgbfZxl� fh^meb� �\



ihjy^d_�� h[jZlghf� lhfm�� dZd� hgb� ke_^h\Zeb� \ hi_jZlhj_� XVHV��� b ihke_^gbc� dh^h\uc� k_]f_gl� aZgbfZ_l�[b[ebhl_dZ�\j_f_gb�\uiheg_gby� �fh^mev�6\VWHP���JZaf_j�h^gh]h�dh^h\h]h�k_]f_glZ�g_�fh`_l�ij_\urZlv����D��gh�h[sbc�jZaf_j�dh^Z�h]jZgbq_g�lhevdh�bf_xs_cky�iZfylvx�
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FZdkbfZevguc� jZaf_j� k_]f_glZ� ^Zgguo� jZ\_g� ��� ���� [Zcl� Ijb� dhfihgh\d_� ijh]jZffu� �qlh�Z\lhfZlbq_kdb� hkms_kl\ey_lky� \ dhgp_� dhfibeypbb� ijh]jZffu�� ]eh[Zevgu_� i_j_f_ggu_� \k_o� fh^me_c��bkihevam_fuo� ijh]jZffhc�� Z lZd`_� kh[kl\_ggu_� ]eh[Zevgu_� i_j_f_ggu_� ijh]jZffu� jZaf_sZxlky� \k_]f_gl_�^Zgguo�?keb� ^ey� ]eh[Zevguo� i_j_f_gguo� lj_[m_lky� [he__� ��� ���� [Zcl�� lh� ke_^m_l� jZkij_^_eblv� [hevrb_�kljmdlmju�\ \b^_�^bgZfbq_kdbo�i_j_f_gguo��
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JZaf_j�k_]f_glZ�kl_dZ�mklZgZ\eb\Z_lky�k ihfhsvx�^bj_dlb\u�dhfibeylhjZ�^�0`�b e_`bl�\ ij_^_eZo�hl������^h��������[Zcl��Ih�mfheqZgbx�jZaf_j�kl_dZ�jZ\_g��������[Zcl�Ijb� dZ`^hc� Zdlb\baZpbb� �\uah\_�� ijhp_^mju� beb� nmgdpbb� \ kl_d� ihf_sZ_lky� gZ[hj� ehdZevguo�i_j_f_gguo��Ijb� aZ\_jr_gbb� jZ[hlu� iZfylv�� aZgbfZ_fZy� ehdZevgufb� i_j_f_ggufb�� hk\h[h`^Z_lky��<ex[hc� fhf_gl� \uiheg_gby� ijh]jZffu� h[sbc� jZaf_j� ehdZevguo� i_j_f_gguo� \ Zdlb\guo� ijhp_^mjZo� bnmgdpbyo�g_�^he`_g�ij_\urZlv�jZaf_jZ�k_]f_glZ�kl_dZ�>bj_dlb\Z� dhfibeylhjZ� ^�6`� bkihevam_lky� ^ey� ijh\_^_gby� ijh\_jhd� i_j_iheg_gby� kl_dZ� \ijh]jZff_��< khklhygbb� ^�6�`�� ijbgylhf� ih� mfheqZgbx�� ]_g_jbjm_lky� dh^�� hkms_kl\eyxsbc� ijh\_jdm�i_j_iheg_gby� kl_dZ� \ gZqZe_� dZ`^hc� ijhp_^mju� beb� nmgdpbb�� < khklhygbb� ^�6�`� lZdb_� ijh\_jdb� g_�ijh\h^ylky�� I_j_iheg_gb_� kl_dZ� fh`_l� \ua\Zlv� Z\Zjbcgh_� aZ\_jr_gb_� jZ[hlu� kbkl_fu�� ihwlhfm� g_�ke_^m_l� hlf_gylv� ijh\_jdb� kl_dZ�� _keb� g_l� Z[khexlghc� m\_j_gghklb� \ lhf�� qlh� i_j_iheg_gby� g_�ijhbahc^_l�K_]f_gl� ^Zgguo� �Z^j_km_fuc� q_j_a� '6�� kh^_j`bl� \k_� ]eh[Zevgu_� i_j_f_ggu_�� b aZl_f� \k_�lbibabjh\Zggu_�dhgklZglu��J_]bklj�'6�gbdh]^Z�g_�baf_gy_lky�\h�\j_fy�\uiheg_gby�ijh]jZffu��JZaf_j�k_]f_glZ�^Zgguo�g_�fh`_l�ij_\urZlv����D�Ijb� aZimkd_� ijh]jZffu� j_]bklj� k_]f_glZ� kl_dZ� �66�� b mdZaZl_ev� kl_dZ� �63�� mklZgZ\eb\Zxlky� lZd�� qlh� 66�63�mdZau\Z_l�gZ�i_j\uc�[Zcl�ihke_�k_]f_glZ�kl_dZ��J_]bklj�66�gbdh]^Z�g_�baf_gy_lky�\h�\j_fy�\uiheg_gby�ijh]jZffu��Z 63�fh`_l�i_j_^\b]Zlvky�\gba��ihdZ�g_�^hklb]g_l�dhgpZ�k_]f_glZ��JZaf_j�kl_dh\h]h�k_]f_glZ�g_�fh`_l�ij_\urZlv����D��jZaf_j�ih�mfheqZgbx�± ���D��hg�fh`_l�[ulv�baf_g_g�^bj_dlb\hc�dhfibeylhjZ�^�0`�;mn_j� h\_je__\� bkihevam_lky� klZg^Zjlguf� fh^me_f� 2YHUOD\� ^ey ojZg_gby� h\_je_cgh]h� dh^Z�� JZaf_j�h\_je_cgh]h�[mn_jZ�ih�mfheqZgbx�khhl\_lkl\m_l�jZaf_jm�gZb[hevr_]h�h\_je_y�\ ijh]jZff_��_keb�\ ijh]jZff_�g_l�h\_je__\�� jZaf_j� [mn_jZ� h\_je__\� jZ\_g� ��� JZaf_j� [mn_jZ� h\_je__\� fh`_l� [ulv� m\_ebq_g� k ihfhsvx� \uah\Z�ijh]jZffu� 2YU6HW%XI� fh^mey� 2YHUOD\�� \ wlhf� kemqZ_� jZaf_j� dmqb� khhl\_lkl\_ggh� mf_gvrZ_lky�� kf_s_gb_f� \\_jo�+HDS2UJ�DmqZ� ojZgbl� ^bgZfbq_kdb_� i_j_f_ggu_�� l�_�� i_j_f_ggu_�� jZkij_^_e_ggu_� q_j_a� \uah\� klZg^Zjlguo� ijhp_^mj�1HZ�b *HW0HP��DmqZ�aZgbfZ_l�\kx�beb�qZklv�k\h[h^ghc�iZfylb��hklZ\r_cky�ihke_�aZ]jmadb�ijh]jZffu��NZdlbq_kdb�jZaf_j�dmqb�aZ\bkbl�hl�fbgbfZevgh]h�b fZdkbfZevgh]h�agZq_gbc�dmqb��dhlhju_�fh]ml�[ulv�mklZgh\e_gu�^bj_dlb\hc�dhfibeylhjZ��0��JZaf_j�dmqb�gbdh]^Z�g_�[m^_l�f_gvr_�fbgbfZevgh]h�agZq_gby�b g_�ij_\ukbl�fZdkbfZevgh]h��?keb�\ kbkl_f_� g_l� iZfylb� jZ\gh]h� fbgbfZevghfm� agZq_gbx�� ijh]jZffZ� g_� [m^_l� \uihegylvky��FbgbfZevgh_� agZq_gb_�dmqb�ih�mfheqZgbx�jZ\gh� ��[Zcl��fZdkbfZevgh_� ± ����D��wlh�hagZqZ_l��qlh�ih�mfheqZgbx�dmqZ�[m^_l�aZgbfZlv�\kx�hklZ\rmxky�iZfylv�MijZ\e_gb_� dmq_c� hkms_kl\ey_l� fhgblhj� dmqb� �dhlhjuc� y\ey_lky� qZklvx� [b[ebhl_db� \j_f_gb� \uiheg_gby�7XUER�3DVFDO���
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DmqZ�bf__l� kl_dh\mx� kljmdlmjm�� jZklmsmx� hl�gb`gbo� Z^j_kh\�iZfylb� \ k_]f_gl_�dmqb��Gb`gyy� ]jZgbpZ�dmqb�ojZgblky� \ i_j_f_gghc� +HDS2UJ�� Z \_jrbgZ�dmqb�� khhl\_lkl\mxsZy�gb`g_c� ]jZgbp_� k\h[h^ghc�iZfylb��ojZgblky�\i_j_f_gghc�+HDS3WU��DZ`^uc�jZa��dh]^Z�^bgZfbq_kdZy�i_j_f_ggZy�jZkij_^_ey_lky�\ dmq_� �q_j_a�1HZ�beb�*HW0HP���fhgblhj� dmqb� i_j_^\b]Z_l� +HDS3WU� \\_jo� gZ� jZaf_j� wlhc� i_j_f_gghc�� klZ\y� ^bgZfbq_kdb_� i_j_f_ggu_� h^gm� aZ�^jm]hc�



+HDS3WU� ghjfZebam_lky� ihke_� dZ`^hc� hi_jZpbb�� mklZgZ\eb\Zy� kf_s_gb_� \ ^bZiZahg_� hl� ������ ^h� ����)��FZdkbfZevguc�jZaf_j�i_j_f_gghc��dhlhjuc�fh`_l�[ulv�jZkij_^_e_g�\ dmq_��jZ\_g� �������[Zcl� ��������� ± ����)���ihkdhevdm�dZ`^Zy�i_j_f_ggZy�^he`gZ�iheghklvx�gZoh^blvky�\ h^ghf�k_]f_gl_�
H k�\ h�[ h�` ^�_ g�b _ i�Z f�y l�b

>bgZfbq_kdb_�i_j_f_ggu_��ojZgysb_ky�\ dmq_��m^Zeyxlky�h^gbf�ba�^\mo�iml_c������q_j_a�'LVSRVH�beb�)UHH0HP�����q_j_a�0DUN�b 5HOHDVH��Ijhkl_crbc�kihkh[�± wlh�k 0DUN�b 5HOHDVH��_keb�[ueb�\uiheg_gu�ke_^mxsb_�hi_jZlhju�1HZ�3WU���1HZ�3WU���0DUN�3��1HZ�3WU���1HZ�3WU���1HZ�3WU���
khklhygb_�dmqb�[m^_l�lZdbf��dZd�gZ�jbk�����

3WU��� Gb`gyy3WU��� ]jZgbpZiZfylb3WU�
3WU�
3WU�
+HDS3WU� <_jogyy]jZgbpZ+HDS(QG� iZfylb

kh^_j`bfh_�3WU�A
kh^_j`bfh_�3WU�A
kh^_j`bfh_�3WU�A
kh^_j`bfh_�3WU�A
kh^_j`bfh_�3WU�A
Jbk������Hk\h[h`^_gb_�iZfylb�k ihfhsvx�0DUN�b 5HOHDVH

Hi_jZlhj� 0DUN�3�� ihf_qZ_l� khklhygb_� dmqb� i_j_^� jZkij_^_e_gb_f� 3WU�� �khojZg_gb_f� l_dms_]h� +HDS3WU� \ 3���?keb�\uihegblv�hi_jZlhj�5HOHDVH�3���lh�khklhygb_�dmqb�klZg_l�dZd�gZ�jbk������wnn_dlb\gh�hk\h[h`^Zy�\k_�mdZaZl_eb��jZkij_^_e_ggu_�ihke_�\uah\Z�0DUN�

Jbk�������JZkij_^_e_gb_�dmqb�ihke_�\uiheg_gby�5HOHDVH�3�Ijbf_qZgb_� <uiheg_gb_� hi_jZlhjZ� 5HOHDVH�+HDS2UJ�� iheghklvx� hqbsZ_l� \kx� dmqm�� ihkdhevdm� +HDS2UJ�mdZau\Z_l�gZ�gb`gxx�]jZgbpm�dmqb�>ey� ijh]jZff�� dhlhju_� hk\h[h`^Zxl� mdZaZl_eb� \ ihjy^d_�� lhqgh� h[jZlghf� ihjy^dm� bo� jZkij_^_e_gby��ijhp_^mju� 0DUN� b 5HOHDVH� hq_gv� wnn_dlb\gu�� H^gZdh� [hevrbgkl\h� ijh]jZff� jZkij_^_eyxl� b hk\h[h`^Zxl�mdZaZl_eb� kemqZcguf� h[jZahf�� qlh� lj_[m_l� [he__� keh`ghc� l_ogbdb� mijZ\e_gby�� wlh� b j_Zebam_lky� ijhp_^mjZfb�'LVSRVH�b )UHH0HP��Wlb�ijhp_^mju�iha\heyxl�ijh]jZff_�hk\h[h`^Zlv�ex[hc�mdZaZl_ev�\ ex[h_�\j_fy�Dh]^Z� ^bgZfbq_kdZy� i_j_f_ggZy�� dhlhjZy� g_� y\ey_lky� ihke_^g_c� �\_jog_c�� \ dmq_�� hk\h[h`^Z_lky� k ihfhsvx�'LVSRVH� beb� )UHH0HP�� dmqZ� klZgh\blky� njZ]f_glbjh\Zgghc�� ?keb� [ueZ� \uiheg_gZ� lZ� `_� ihke_^h\Zl_evghklv�hi_jZlhjh\��Z aZl_f�'LVSRVH�3WU���± \ k_j_^bg_�dmqb�ihy\blky�^ujdZ��jbk�����

375����������������� GB@GYYkh^_j`bfh_�3WU�A������]jZgbpZ3WU�����������������������������������������������������������iZfylb
+HDS3WU��������������kh^_j`bfh_�3WU�A������<_jogyy+HDS(QG ]jZgbpZiZfylb



3WU����� Gb`gyy]jZgbpZ3WU� iZfylb

3WU�
3WU�� <_jogyy]jZgbpZ+HDS3WU iZfylb
+HDS(QG

kh^_j`bfh_�3WU�A
kh^_j`bfh_�3WU�A

kh^_j`bfh_�3WU�A
kh^_j`bfh_�3WU�A

Jbk��������>ujdZ��\ dmq_?keb� k_cqZk� \uihegblv� 1HZ�3WU���� lh� hg� kgh\Z� aZcf_l� lm�`_� h[eZklv� iZfylb��K ^jm]hc� klhjhgu�� \uiheg_gb_�'LVSRVH�3WU���m\_ebqbl�k\h[h^guc�[ehd��ihkdhevdm�3WU��b 3WU��[ueb�khk_^gbfb�[ehdZfb��jbk������

GZdh+HDS3WU� \mdZaZl_ev

DmqZkha^Z\Z_f
:^j_dhlhjuc�j^h� jZaf_s�jZaf_j�[Ijbf�aZ[ulv��5HOHDVH� kI_j_f_ggke_^mxsbk\h[h^guk\h[h^guNhjW\

3WU�3WU�
3WU�
+HD+HD
���������������������kh^_j`bfh_�3WU�A����������������Gb`gyy�������������������������kh^_j`bfh_�3WU�A��������������� ]jZgbpZiZfylb
��� <_jogyykh^_j`bfh_�3WU�A��������������]jZgbpZ�S3WU� iZfylbS(QG
 Jbk�������M\_ebq_gb_�k\h[h^gh]h�[ehdZg_p�� \uiheg_gb_� 'LVSRVH�3WU��� \h�i_j\uo� kha^Zkl� _s_� [hevrbc� k\h[h^guc� [ehd�� Z aZl_f� i_j_f_klbl�gba��Djhf_� lh]h�� wlhl� k\h[h^guc�[ehd� khev_lky� kh� k\h[h^ghc�iZfylvx�dmqb��lZd�dZd�ihke_^gbc� agZqZsbc��k_cqZk�± 3WU���jbk������

3WU��� Gb`gyy�]jZgbpZiZfylb
3WU�
+HDS3WU

<_jogyy�]jZgbpZ+HDS(QG�� iZfylb

kh^_j`bfh_�3WU�A
kh^_j`bfh_�3WU�A

Jbk������M^Ze_gb_�k\h[h^gh]h�[ehdZ
�k_cqZk�\ lZdhf�`_�khklhygbb��dZd�[ueZ�ihke_�\uiheg_gby�5HOHDVH�3���jbk�������H^gZdh��k\h[h^gu_�[ehdb��u_�b jZajmrZ_fu_�\ wlhf�j_`bf_��nbdkbjh\Zebkv�^ey�ihke_^mxs_]h�bkihevah\Zgby�

K i�b k�h d k�\ h�[ h�^ g�u o [�e h�d h�\
kZ� b jZaf_ju� k\h[h^guo� [ehdh\�� kha^Z\Z_fuo� 'LVSRVH� b )UHH0HP�� ojZgylky� \ kibkd_� k\h[h^guo� [ehdh\��Zkl_l�k\_jom�\gba�hl�\_jog_c�]jZgbpu�k_]f_glZ�dmqb��Dh]^Z�jZkij_^_ey_lky�^bgZfbq_kdZy�i_j_f_ggZy��lh�_gby� __ \� dmq_� ijh\_jy_lky� kibkhd� k\h[h^guo� [ehdh\�� ?keb� _klv� k\h[h^guc� [ehd� ih^oh^ys_]h� jZaf_jZ�hevr_�beb�jZ\_g�jZaf_jm�jZkij_^_ey_fh]h�[ehdZ���lh�hg�bkihevam_lky�_qZgb_�� Ijhp_^mjZ� 5HOHDVH� \k_]^Z� hqbsZ_l� kibkhd� k\h[h^guo� [ehdh\�� qlh� aZklZ\ey_l� fhgblhj� dmqb�h \k_o� k\h[h^guo� [ehdZo�� dhlhju_�fh]eb [ulv�gb`_�mdZaZl_ey�dmqb��?keb�<u� kf_rb\Z_l_�\uah\u�0DUN�b\uah\Zfb� 'LVSRVH�b )UHH0HP�� lh�<u� ^he`gu� [ulv� m\_j_gu�� qlh� lZdbo� k\h[h^guo� [ehdh\� g_� kms_kl\m_l��Zy�)UHH/LVW�ba�fh^mey�6\VWHP�mdZau\Z_l�gZ�i_j\uc�k\h[h^guc�[ehd�\ dmq_��Wlhl�[ehd kh^_j`bl�mdZaZl_ev�gZ�c� k\h[h^guc� [ehd�� dhlhjuc� kh^_j`bl� mdZaZl_ev� gZ� ke_^mxsbc� k\h[h^guc� [ehd� b l�^�� Ihke_^gbc�c� [ehd� kh^_j`bl� mdZaZl_ev� gZ� \_jrbgm� dmqb� �l�_�� gZ� iheh`_gb_�� mdZau\Z_fh_� +HDS3WU��� ?keb� \ kibkd_�o�[ehdh\�g_l��)UHH/LVW�jZ\gZ�+HDS3WU�fZl�i_j\uo���[Zcl�k\h[h^gh]h�[ehdZ�hij_^_ey_lky�lbihf�7)UHH5HF�SH



3)UHH5HF� �A7)UHH5HF�7)UHH5HF� �UHFRUG1H[W���3)UHH5HF�6L]H���3RLQWHU�HQG�
Ihe_� 1H[W� mdZau\Z_l� gZ� ke_^mxsbc� k\h[h^guc� [ehd�� beb� gZ� lh� `_� iheh`_gb_�� qlh� b +HDS3WU�� _keb� [ehd� ±ihke_^gbc� k\h[h^guc� [ehd�� Ihe_� 6L]H� ojZgbl� jZaf_j� k\h[h^gh]h� [ehdZ�� AgZq_gb_� 6L]H� g_� ± h[uqgh_� ���[blh\h_�agZq_gb_�� kdhj__� wlh�ghjfZebah\Zggh_� agZq_gb_� mdZaZl_ey� k qbkehf� k\h[h^guo�iZjZ]jZnh\� ����[Zclh\uo�[ehdh\��\klZjr_f�keh\_�b qbkehf�k\h[h^guo�[Zcl� �hl���^h�����\ feZ^r_f�keh\_��Ke_^mxsZy�nmgdpby�%ORFN6L]H�ij_h[jZam_l�agZq_gb_�ihey�6L]H�\ ghjfZevgh_�agZq_gb_�/RQJ,QW�
IXQFWLRQ�%ORFN6L]H�6L]H��3RLQWHU���/RQJLQW�W\SH3WU5HF� �UHFRUG�/R��+L��:RUG��HQG�EHJLQ%ORFN6L]H�� �/RQJLQW�3WU5HF�6L]H��+L��
�����3WU5HF�6L]H��/R�HQG�
Qlh[u�]ZjZglbjh\Zlv��qlh�\k_]^Z�[m^_l�f_klh�^ey�7)UHH5HF�\ gZqZe_�k\h[h^gh]h�[ehdZ��fhgblhj�dmqb�hdjm]ey_l�jZaf_j�D:@>H=H�[ehdZ��jZkij_^_ey_fh]h�1HZ�beb�*HW0HP�^h���[Zclh\hc ]jZgbpu��LZd�^ey�[ehdh\��jZaf_jhf�\ �����[Zcl� jZkij_^_ey_lky� �� [Zcl�� ^ey� [ehdh\�� jZaf_jhf� �� «� ��� jZkij_^_ey_lky� ��� [Zcl� b l�^�� Wlh� fh`_l� ihdZaZlvky�jZklhqbl_evguf� bkihevah\Zgb_f� iZfylb� b \� ^_ckl\bl_evghklb� [m^_l� lZdbf�� _keb� dZ`^uc� [ehd� [m^_l� jZaf_jhf� \ �[Zcl��H^gZdh��h[uqgh�[ehdb�bf_xl�[hevrbc�jZaf_j�b hlghkbl_evguc�jZaf_j�g_bkihevam_fh]h�ijhkljZgkl\Z�g_\_ebd��;he__� lh]h�� b wlh� hq_gv� \Z`gh�� ��[Zclguc� dhwnnbpb_gl� ]jZgmebjh\Zgghklb� ]ZjZglbjm_l�� qlh� jZkij_^_e_gb_� bhk\h[h`^_gb_�kemqZcguo�[ehdh\�g_[hevrbo�jZaf_jh\��dZd��gZijbf_j��^ey�kljhd�k i_j_f_gghc�^ebghc�\ ijh]jZffZo�h[jZ[hldb� l_dklZ��g_�[m^_l� kbevgh�njZ]f_glbjh\Zlv�dmqm��GZijbf_j��^himklbf� ��� �[Zclguc�[ehd�jZkij_^_ey_lky�bhk\h[h`^Z_lky�� klZgh\ykv� we_f_glhf� \ kibkd_� k\h[h^guo� [ehdh\�� Wlhl� [ehd� [m^_l� hdjm]e_g� ^h� ��� [Zcl� ��
��� bihke_^mxsbc�aZijhk�gZ�jZkij_^_e_gb_�hl����^h����[Zcl�[m^_l�iheghklvx�bkihevah\Zlv�wlhl�[ehd��g_�hklZ\eyy�hl���^h���[Zcl�k\h[h^gufb��dhlhju_�[m^ml�njZ]f_glbjh\Zlv�dmqm�

I _�j _�f _�g g�Z y + H D S ( U U R U
I_j_f_ggZy� +HDS(UURU� iha\hey_l� mklZgh\blv� nmgdpbx� h[jZ[hldb� hrb[hd� dmqb�� dhlhjZy� \uau\Z_lky�� dh]^Z�fhgblhj�dmqb�g_�fh`_l�h[jZ[hlZlv�aZijhk�gZ�jZkij_^_e_gb_�iZfylb��+HDS(UURU�mdZau\Z_l�gZ�nmgdpbx�kh�ke_^mxsbf�aZ]heh\dhf�
IXQFWLRQ�+HDS)XQF�6L]H��:RUG���,QWHJHU��IDU�
>bj_dlb\Z dhfibeylhjZ�IDU�mklZgZ\eb\Z_l�^Zevgxx�fh^_ev�\uah\Z�^ey�nmgdpbb h[jZ[hldb�hrb[hd�Nmgdpby�h[jZ[hldb�mklZgZ\eb\Z_lky�ijbk\Zb\Zgb_f�__ Z^j_kZ�i_j_f_gghc�+HDS(UURU�
+HDS(UURU�� �#+HDS)XQF�
Nmgdpby� h[jZ[hldb� hrb[hd� dmqb� \uau\Z_lky�� dh]^Z� 1HZ� beb� *HW0HP� g_�fh]ml� h[jZ[hlZlv� aZijhk��IZjZf_lj�6L]H�kh^_j`bl�jZaf_j�[ehdZ��dhlhjuc�g_�fh]�[ulv�jZkij_^_e_g�b nmgdpby�h[jZ[hldb�^he`gZ�ihiulZlvky�hk\h[h^blv�[ehd�jZaf_jhf�g_�f_gvrbf�wlh]h�< aZ\bkbfhklb�hl�j_amevlZlZ�nmgdpby�h[jZ[hldb�\ha\jZsZ_l������beb����< kemqZ_���[m^_l�g_f_^e_ggh�\hagbdZlv�hrb[dZ�\j_f_gb�\uiheg_gby�\ ijh]jZff_��< kemqZ_� �� \f_klh� Z\Zjbcgh]h� aZ\_jr_gby�ijh]jZffu�1HZ�beb�*HW0HP�\ha\jZsZxl�mdZaZl_ev��jZ\guc�1LO��GZdhg_p����hagZqZ_l�mki_o�b ih\lhjy_l�aZijhk�gZ�jZkij_^_e_gb_�iZfylb��dhlhjuc�fh`_l�hiylv�\ua\Zlv�nmgdpbx�h[jZ[hldb�hrb[hd��KlZg^ZjlgZy� nmgdpby� h[jZ[hldb� hrb[hd� dmqb� \k_]^Z� \ha\jZsZ_l� ��� qlh� ijb\h^bl� d Z\Zjbcghfm� aZ\_jr_gbx�ijh]jZffu�� _keb� 1HZ� beb� *HW0HP� g_� fh]ml� [ulv� \uiheg_gu�� >ey� fgh]bo� ijh]jZff� [m^_l� m^h[gZ� ke_^mxsZy�nmgdpby�h[jZ[hldb�hrb[hd�
IXQFWLRQ�+HDS)XQF�6L]H��:RUG���,QWHJHU��IDU�EHJLQ+HDS)XQF�� ��HQG�



Dh]^Z�wlZ�nmgdpby�mklZgh\e_gZ��1HZ�b *HW0HP�[m^ml�\ha\jZsZlv�QLO�ijb�g_\hafh`ghklb�jZkij_^_eblv�iZfylv��g_�ijb\h^y�d Z\Zjbcghfm�aZ\_jr_gbx�ijh]jZffu�Ijbf_qZgb_��<uah\�nmgdpbb�h[jZ[hldb�hrb[hd�dmqb�k iZjZf_ljhf�6L]H� ���mdZau\Z_l��qlh�^ey�m^h\e_l\hj_gby�aZijhkZ� gZ� jZkij_^_e_gb_� fhgblhj� dmqb� jZkrbjbe� dmqm�� i_j_^\b]Zy� +HDS3WU� \\_jo�� Wlh� ijhbkoh^bl�� dh]^Z� g_l�k\h[h^guo� [ehdh\� \ kibkd_� k\h[h^guo� [ehdh\�� beb� dh]^Z� \k_� k\h[h^gu_� [ehdb� kebrdhf� fZeu� ^ey� aZijhkZ� gZ�jZkij_^_e_gb_�� <uah\� k 6L]H�  � �� g_� mdZau\Z_l� gZ� hrb[dm�� ihkdhevdm� kms_kl\m_l� ^hklZlhqgh_� f_klh� ^ey�jZkij_^_e_gby�f_`^m� +HDS3WU�b +HDS(QG��Kdhj__� wlh� mdZau\Z_l�� qlh�g_bkihevah\Zggh_�ijhkljZgkl\h� +HDS3WU� [ueh�mf_gvr_gh�b fhgblhj�dmqb�b]ghjbjm_l�\ha\jZsZ_fh_�agZq_gb_�hl�\uah\h\�wlh]h�lbiZ�
J Z�k i�j _�^ _�e _�g b�_ i�Z f�y l�b \ K�B
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klZjrb_�Z^j_kZ�iZfylb� feZ^rb_�Z^j_kZ�iZfylb
H[eZklv� iZfylb� ih^� dh^� ijh]jZffu� \ ijhp_kk_� jZ[hlu� hklZ_lky� g_baf_gghc��G_baf_gghc� hklZ_lky� b iZfylv��hl\h^bfZy� ih^� klZlbq_kdb_� ^Zggu_�� H[t_f� iZfylb� ^ey� dmqb� aZ\bkbl� hl lh]h�� kdhevdh� iZfylb� aZijZrb\Z_l�ijh]jZffbkl�k ihfhsvx�nmgdpbc�DOORF�b PDOORF�JZaf_j� bkihevah\Zgghc� iZfylb� kl_dZ� baf_gy_lky� ijb� Zdlb\baZpbb� Z\lhfZlbq_kdbo� �ehdZevguo�� i_j_f_gguo� \nmgdpbyo��Z lZd`_�aZ�kq_l�lh]h��qlh�ijb�\uah\Zo�nmgdpbc�\ kl_d�aZghkylky�iZjZf_lju�nmgdpbc�

F H�> ?�E B I�: F�Y L�B K�bDjhr_qgZy� <h� \k_� q_luj_� j_]bkljZ� k_]f_glh\� �&6��'6�� 66�b (6�� aZibku\Z_lky�h^bg�b lhl�`_� Z^j_k��Ih^�dh^�ijh]jZffu�� klZlbq_kdb_� ^Zggu_�� ^bgZfbq_kdb� jZaf_sZ_fu_� ^Zggu_� b kl_d� hl\h^blky� ��� D iZfylb�� LZdZy� fh^_ev�gZeZ]Z_l�gZ�aZ^Zqm�k_jv_agu_�h]jZgbq_gby�b bkihevam_lky�lhevdh�\ l_o�kemqZyo��dh]^Z�hkh[_ggh�hsmsZ_lky�^_nbpbl�iZfylb�I_j_f_ggu_� lbiZ� mdZaZl_ev� \ lZdhc� fh^_eb� iZfylb� aZgbfZxl� lhevdh� �� [ZclZ� �[ebadb_� mdZaZl_eb���Ke_^h\Zl_evgh��i_j_f_ggu_�lbiZ�mdZaZl_ev kh^_j`Zl�lhevdh�kf_s_gb_�\gmljb�nbdkbjh\Zggh]h�k_]f_glZ�iZfylb�FZe_gvdZy� Ih^� dh^� ijh]jZffu� hl\h^blky� k_]f_gl� jZaf_jhf� ��� D�� Kl_d�� dmqZ� b klZlbq_kdb_� ^Zggu_�jZaf_sZxlky� \ h^ghf� k_]f_gl_� jZaf_jhf� ���D�� LZdZy� fh^_ev� iZfylb� ijbgbfZ_lky� ih� mfheqZgbx� b ih^oh^bl� ^ey�fgh]bo�fZe_gvdbo�b kj_^gbo�aZ^Zq�I_j_f_ggu_� lbiZ� mdZaZl_ev� \ lZdhc� iZfylb� aZgbfZxl� lhevdh� �� [ZclZ� �[ebadb_� mdZaZl_eb��� Ke_^h\Zl_evgh��i_j_f_ggu_�lbiZ�mdZaZl_ev�kh^_j`Zl�kf_s_gb_�\gmljb�nbdkbjh\Zggh]h�k_]f_glZ�iZfylb�Kj_^gyy��JZaf_j�iZfylb�ih^�dh^ ijh]jZffu�h]jZgbq_g���F[��Wlh�hagZqZ_l��qlh�\ dh^_�ijh]jZffu�bkihevamxlky�^Ze_db_�mdZaZl_eb��Kl_d��dmqZ�b klZlbq_kdb_�^Zggu_��dZd�b \�kemqZ_�fZe_gvdhc�fh^_eb�iZfylb��jZaf_sZxlky�\f_kl_�\k_]f_gl_� iZfylb� jZaf_jhf� ��� D�� LZdmx� fh^_ev� j_dhf_g^m_lky� ijbf_gylv� ijb� ijh]jZffbjh\Zgbb� hq_gv� [hevrbo�ijh]jZff��g_�bkihevamxsbo�[hevrh]h�h[t_fZ�^Zgguo�>ey� Z^j_kZpbb� �mdZaZgby�� \ dh^_� ijh]jZffu� kem`Zl�� ^Ze_db_� mdZaZl_eb� �k_]f_gl� b kf_s_gb_��� aZgbfZxsb_� ��[ZclZ�LZdbf�h[jZahf��\k_�\uah\u�nmgdpbc�\uihegyxlky�dZd�^Ze_db_�\uah\u��b \k_�\ha\jZlu�ba�nmgdpbc�kqblZxlky�^Ze_dbfb��>ey�Z^j_kZpbb�^Zgguo�bkihevamxlky�[ebadb_�mdZaZl_eb��aZgbfZxsb_���[ZclZ�DhfiZdlgZy�� Ih^� dh^� ijh]jZffu� hl\h^blky� ��� D��Ih^� ^Zggu_� hl\h^blky� ��F[��H[t_f� klZlbq_kdbo� ^Zgguo�h]jZgbqb\Z_lky����D��Z jZaf_j�kl_dZ��dZd�b ^ey�\k_o�fh^_e_c��g_�fh`_l�ij_\ukblv����D�LZdZy� fh^_ev� iZfylb� ^he`gZ� ijbf_gylvky� ijb� kha^Zgbb� fZeuo� b kj_^gbo� ih� jZaf_jm� ijh]jZff�� lj_[mxsbo�[hevrh]h�h[t_fZ�klZlbq_kdbo�^Zgguo�:^j_kZpby�\gmljb�ijh]jZffu�\uihegy_lky�k ihfhsvx�[ebadbo�mdZaZl_e_c��bo�jZaf_j���[ZclZ��



>ey�Z^j_kZpbb�^Zgguo�bkihevamxlky�q_luj_o[Zclh\u_�^Ze_db_�mdZaZl_eb�;hevrZy�� JZaf_j� iZfylb� ih^� dh^� ijh]jZffu� h]jZgbq_g� ��F[��Ih^� klZlbq_kdb_� ^Zggu_� hl\h^blky� ���D��DmqZ�fh`_l�aZgbfZlv�^h���F[�iZfylb��LZdmx�fh^_ev�ijboh^blky�bkihevah\Zlv \h�fgh]bo�[hevrbo�aZ^ZqZo�DZd� ijh]jZffZ�� lZd� b ^Zggu_� Z^j_kmxlky� ^Ze_dbfb� mdZaZl_eyfb�� aZgbfZxsbfb� �� [ZclZ�� < [hevrhc� fh^_eb�iZfylb�gb h^gZ�hl^_evgZy�_^bgbpZ�^Zgguo�g_�fh`_l�ij_\urZlv����D�H]jhfgZy��:gZeh]bqgZ�[hevrhc�fh^_eb��gh�kmffZjguc�h[t_f�klZlbq_kdbo�^Zgguo�fh`_l�ij_\urZlv����D�H]jhfgZy� fh^_ev� iZfylb� g_� ij_^mkfZljb\Z_l� h]jhfguo� mdZaZl_e_c�� <k_f� mdZaZl_eyf� \ Lmj[h� KB� fh`gh�ijbk\hblv� [_ahiZkguc� Z^j_k� iZfylb� ± gmev� p_eh]h� lbiZ�� =ZjZglbjm_lky�� qlh� wlhl� Z^j_k� g_� kh\iZ^Z_l� gb k� h^gbf�Z^j_khf�� m`_� bkihevah\Zgguf� \ kbkl_f_�� LZdhc� Z^j_k� gZau\Z_lky� gme_\uf� Z^j_khf� b qZklh� ijbf_gy_lky� dZd�h]jZgbqbl_ev�\ ^bgZfbq_kdbo�kljmdlmjZo�<ur_�fu�jZkkfZljb\Zeb�ke_^mxs__�hibkZgb_�LQW�
[�
[ ���ih�Z^j_km��aZ^Z\Z_fhfm�\ o��aZibku\Z_lky�qbkeh����Dhfibeylhj� j_a_j\bjm_l� iZfylv�� g_h[oh^bfmx� ^ey� ojZg_gby� Z^j_kZ� ��� [ZclZ� ^ey� fZe_gvdhc� fh^_eb���Dhfibeylhj� g_� hl\h^bl� ^\mo� [Zclh\� ^ey� jZaf_s_gby� p_eh]h� qbkeZ� ih� wlhfm� Z^j_km��?keb� ijh]jZffbkl�`_eZ_l� ih�lZdhfm�Z^j_km�ihf_klblv�p_eh_�agZq_gb_��lh�hg�^he`_g�kZf�ihaZ[hlblvky�h \u^_e_gbb lj_[m_fhc�^ey�wlh]h�iZfylb�GZqZevgh_� agZq_gb_� Z^j_kZ� o fh`_l� g_� khhl\_lkl\h\Zlv� ^himklbfhfm� Z^j_km� beb� Z^j_km�� ih� dhlhjhfm�`_eZl_evgh�jZaf_klblv�p_eh_�qbkeh��;he__�lh]h��gZqZevguc�Z^j_k��kh^_j`Zsbcky�\ o��fh`_l��d g_kqZklvx��kh\iZ^Zlv�k Z^j_khf� lZ[ebpu hibkZgbc� nZceh\� beb� ^jm]hc� \Z`ghc� qZklvx� hi_jZpbhgghc� kbkl_fu� '26�� IhiuldZ� aZibkZlv�p_eh_� ih� lZdhfm� Z^j_km� fh`_l� ijb\_klb� d lhfm�� qlh� [m^_l� aZl_jlZ� qZklv� hi_jZpbhgghc� kbkl_fu�� D kh`Ze_gbx��dhfibeylhj�k Lmj[h�KB�beb�ex[hc�^jm]hc�dhfibeylhj�k KB�g_�kfh]ml��hleh\blv��hrb[dm�lZdh]h�jh^Z�Hl\_lkl\_gghklv�aZ�bgbpbZebaZpbx�mdZaZl_e_c�iheghklvx�e_`bl�gZ�ijh]jZffbkl_�BkijZ\blv�lZdmx�kblmZpbx�fh`gh��bkihevah\Z\�h^gm�ba�nmgdpbc�jZkij_^_e_gby�iZfylb� ± PDOORF��hibkZgghc�\DOORF��k ihfhsvx�dhlhjhc�fh`gh�aZijhkblv�iZfylv�ba�dmqb��^ey�p_eh]h���[ZclZ�Hi_jZlhj��\uihegyxsbc�mdZaZggu_�^_ckl\byo �LQW�
��PDOORF�VL]HRI��LQW���^he`_g�[ulv�ih^klZ\e_g�g_ihkj_^kl\_ggh�i_j_^�hi_jZlhjhf�
o ���< ijh]jZffm� lZd`_� ke_^m_l� ihklZ\blv� k ihfhsvx� LQFOXGH� nZce� DOORF�K�� kh^_j`Zsbc� hibkZgb_ nmgdpbc�^bgZfbq_kdh]h�jZkij_^_e_gby�iZfylb�< dZq_kl\_� Zj]mf_glZ� nmgdpbb� ^bgZfbq_kdh]h� jZkij_^_e_gby� iZfylb� PDOORF� aZ^Z_lky� qbkeh� [Zcl�� dhlhju_�ke_^m_l� aZj_a_j\bjh\Zlv� \ dmq_�� Nmgdpby� \k_]^Z� \ha\jZsZ_l� mdZaZl_ev� gZ� lbi� YRLG�� ihwlhfm� lZdhc� mdZaZl_ev�kh\f_klbf� k ex[uf� mdZaZl_e_f�� dhlhjuc� fh`_l� \klj_lblvky� \ e_\hc� qZklb� hi_jZlhjZ� ijbk\Zb\Zgby��Ihkdhevdm� \gZr_f�kemqZ_�fu�ohlbf��qlh[u�nmgdpby�PDOORF�\u^ZeZ�gZf�Z^j_k�p_eh]h��\_jgmlv�\ dZq_kl\_�j_amevlZlZ�mdZaZl_ev�gZ�p_eh_��� \hkihevam_fky� ij_h[jZah\Zgb_f� �LQW� 
�� ^ey� i_j_\h^Z� agZq_gby�� \u^Z\Z_fh]h� nmgdpb_c� PDOORF�� \ Z^j_k��^_ckl\bl_evgh�mdZau\Zxsbc�gZ�p_eh_�Bkihevah\Zgb_� nmgdpbb� PDOORF� ij_ke_^m_l� ^\_� p_eb�� <h�i_j\uo�� i_j_f_gghcBmdZaZl_ex� o ijbk\Zb\Z_lky�agZq_gb_� Z^j_kZ��dhlhjh_� ]ZjZglbjh\Zggh�g_� kh\iZ^Z_l� k Z^j_kZfb��bkihevam_fufb�kbkl_fhc��<h�\lhjuo��\ iZfylb��hl\_^_gghc�^ey�dmqb��\u^_eyxlky�^\Z�[ZclZ��\ dhlhjuo�fh`gh�jZaf_klblv�p_eh_��b ihemq_gguc�Z^j_k�aZghkblky�\ o�?keb�\ iZfylb�ih^�dmqm�g_l�k\h[h^gh]h�f_klZ�^ey�jZaf_s_gby�^\mo�[Zclh\��lh�\ dZq_kl\_�j_amevlZlZ�nmgdpbb�PDOORF�[m^_l�\u^Zg�Z^j_k���<h�fgh]bo� kblmZpbyo�ihevah\Zl_ev�^he`_g�ijh\_jylv��g_�\u^ZeZ�eb�nmgdpby�\ dZq_kl\_�j_amevlZl� ���Ihwlhfm�m^h[gh�bkihevah\Zlv�hi_jZlhj�PDOORF�\ ke_^mxs_c�nhjf_�,I����[ �LQW�
��PDOORF��VL]HRI�LQW����� ��^� �
�njZ]f_gl�ijh]jZffu
�`KblmZpby��\hagbdZxsZy�ijb�bkihevah\Zgbb�hi_jZpbb�PDOORF�[�± Z^j_k�iZfylb
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HibkZgb_�i_j_f_gghcBmdZaZl_ey�\ l_e_�lZdhc�nmgdpbb��dZd��gZijbf_j��PDLQ��g_�ijb\h^bl�gb d�bgbpbZebaZpbb�mdZaZl_ey��gb d�j_a_j\bjh\Zgbb�\ dmq_�iZfylb�^ey�agZq_gby�Kms_kl\mxl�q_luj_�kihkh[Z�aZ^Zlv�i_j_f_gghcBmdZaZl_ex�hkfuke_ggh_�gZqZevgh_�agZq_gb_��� HibkZlv� mdZaZl_ev� \g_� ex[hc� nmgdpbb� beb� kgZ[^blv� _]h� ij_^ibkZgb_f� VWDWLF��GZqZevguf� agZq_gb_f�

��



y\ey_lky� gme_\hc� Z^j_k� iZfylb� ± ��� I_j_^� l_f�� dZd� gZqZlv� ihevah\Zlvky� mdZaZl_e_f�� ke_^m_l�aZj_a_j\bjh\Zlv�iZfylv�ih^�agZq_gb_��� Ijbk\hblv�mdZaZl_ex�Z^j_k�i_j_f_gghc��� Ijbk\hblv� mdZaZl_ex� agZq_gb_� ^jm]h]h� mdZaZl_ey�� d wlhfm� fhf_glm� m`_� ijZ\bevgh�bgbpbZebabjh\Zgghfm��� Bkihevah\Zlv�nmgdpbb�jZkij_^_e_gby�iZfylb��lZdb_��dZd�DOORF�b PDOORF�I_j\uc� kihkh[� hkgh\u\Z_lky� gZ� \Z`ghf� k\hckl\_� klZlbq_kdbo� i_j_f_gguo�� <k_� klZlbq_kdb_� i_j_f_ggu_�bgbpbZebabjmxlky�agZq_gb_f���Ihkdhevdm� dhfibeylhj� hl\h^bl� iZfylv� ih^� i_j_f_ggmx� \ fhf_gl� __ hibkZgby�� lh� ijbk\Zb\Zgb_� mdZaZl_ex�Z^j_kZ�i_j_f_gghc�]ZjZglbjm_l��qlh�gm`gZy�iZfylv�hl\_^_gZ��Ihke_�kgylby�kkuedb�agZq_gb_�mdZaZl_ey�kh\iZ^Z_l�kh�agZq_gb_f�i_j_f_gghc��Z^j_k�dhlhjhc�[ue�ijbk\h_g�mdZaZl_ex�Dh]^Z� mdZaZl_ex� ijbk\Zb\Z_lky� agZq_gb_� ^jm]h]h� mdZaZl_ey�� lh� wlh� hagZqZ_l�� qlh� h^ghfm�b lhfm�`_� Z^j_km�iZfylb�ijbk\Zb\Zxlky �jZagu_�bf_gZ��b^_glbnbdZlhju�h[_bo�i_j_f_gguoBmdZaZl_e_c��?keb� agZq_gb_�� gZ� dhlhjh_� kkueZxlky� ^\Z� mdZaZl_ey�� [m^_l� baf_g_gh� \ hi_jZlhj_� ijbk\Zb\Zgby� kbkihevah\Zgb_f� h^gh]h ba� mdZaZl_e_c�� lh� agZq_gb_�� ihemqZ_fh_� k ihfhsvx� ^jm]h]h� mdZaZl_ey�� lZd`_� [m^_l�baf_g_gh��JZkkfhlj_ggZy�kblmZpby�gZau\Z_lky�^\hcguf�mdZaZl_e_f�b fh`_l�ijb\_klb�d k_jv_aguf�ijh[e_fZf�K_jv_agZy� hiZkghklv� \hagbdZ_l�� _keb�nmgdpby� \ha\jZsZ_l� mdZaZl_ev�� y\eyxsbcky� Z^j_khf� Z\lhfZlbq_kdhc��ehdZevghc��i_j_f_gghc��:\lhfZlbq_kdZy �i_j_f_ggZy�hibku\Z_lky�\gmljb�nmgdpbb��IZfylv�ih^�g__�hl\h^blky�\fhf_gl� Zdlb\baZpbb� \uah\Z� nmgdpbb�� Ijb� \uoh^_� ba� nmgdpbb� iZfylv� ^ey� \k_o� Z\lhfZlbq_kdbo� i_j_f_gguo�hk\h[h`^Z_lky�� Ihwlhfm� \ha\jZs_gguc� Z^j_k� fh`_l� [ulv� iha`_� bkihevah\Zg� kbkl_fhc�� b bgnhjfZpby��kh^_j`ZsZyky� ih� wlhfm� Z^j_km�� fh`_l� hdZaZlvky� aZf_g_gghc� gh\hc� bgnhjfZpb_c�� <uoh^� ba� hibkZggh]h�iheh`_gby�± gbdh]^Z�g_�\ha\jZsZlv�Z^j_kZ�Z\lhfZlbq_kdbo�i_j_f_gguo�?s_� h^bg� bklhqgbd� hrb[hd� ± g_hk\h[h`^_gb_� iZfylb�� aZijhr_gghc� jZg__� k ihfhsvx� nmgdpbc� DOORF� bPDOORF��dh]^Z�mdZaZl_ev�m`_�[hevr_�g_�gm`_g��Kbkl_fZ�g_�kihkh[gZ�Z\lhfZlbq_kdb�hk\h[h`^Zlv�iZfylv�\ dmq_�<ha\jZl� �hk\h[h`^_gb_��iZfylb�\ dmq_�\uihegy_l�nmgdpby� IUHH��< dZq_kl\_�Zj]mf_glZ�nmgdpbb�IUHH�aZ^Z_lky�mdZaZl_ev��kkueZxsbcky�gZ�hk\h[h`^Z_fmx�iZfylv�B _s_�h^gZ�hrb[dZ�± ijbk\Zb\Zgb_�i_j_f_ghcBmdZaZl_ex�Z^j_kgh]h�agZq_gby�g_ihkj_^kl\_ggh �
D e�Z k�k u i�Z f�y l�b \ K�BD:@>:Y� I?J?F?GG:Y� B NMGDPBY�� HIBK:GG:Y� < IJH=J:FF?� G:� LMJ;H� KB��IJBG:>E?@BL�D D:DHFM�EB;H�DE:KKM�I:FYLB� DE:KK�I:FYLB�I?J?F?GHC HIJ?>?EY?L�<J?FY�?? KMS?KL<H<:GBY�B H;E:KLV�<B>BFHKLB�DeZkk� iZfylb� i_j_f_gghc� aZ^Z_lky� eb[h� ih� jZkiheh`_gbx� __ hibkZgby�� eb[h� ijb ihfhsb� ki_pbZevgh]h�ki_pbnbdZlhjZ� deZkkZ� iZfylb�� ihf_sZ_fh]h� i_j_^� h[uqguf� hibkZgb_f�� DeZkk� iZfylb� ^ey� nmgdpbb� \k_]^Z�H[WHUQDO��_keb�lhevdh�i_j_^�hibkZgb_f�nmgdpbb�g_�klhbl�ki_pbnbdZlhj VWDWLF�<k_�i_j_f_ggu_�Lmj[h�KB�fh`gh�hlg_klb�d h^ghfm�ba�ke_^mxsbo�deZkkh\�iZfylb�� DXWRPDWLF��Z\lhfZlbq_kdZy��ehdZevgZy��� UHJLVWHU��j_]bkljh\Zy��� H[WHUQ��\g_rgyy��� VWDWLF��klZlbq_kdZy��

: \�l h�f Z�l b�q _�k d�b _ i�_ j�_ f�_ g�g u�_
:\lhfZlbq_kdb_� i_j_f_ggu_� fh`gh� hibku\Zlv� y\gh�� bkihevamy� ki_pbnbdZlhj� deZkkZ� iZfylb� DXWR�� Gh� lZdhc�kihkh[� hibkZgby� ijbf_gy_lky� j_^dh�� H[uqgh mdZaZgb_� gZ� lh�� qlh� i_j_f_ggZy� y\ey_lky� Z\lhfZlbq_kdhc�� aZ^Z_lky�g_y\gh�b ke_^m_l�ba�iheh`_gby�\ ijh]jZff_�lhqdb�hibkZgby�lZdhc�i_j_f_gghc�Ih� mfheqZgbx� ijbgbfZ_lky�� qlh� \kydZy� i_j_f_ggZy�� hibkZggZy� \gmljb� nmgdpbb� beb� \gmljb� [ehdZ��h]jZgbq_ggh]h�nb]mjgufb kdh[dZfb��b g_�bf_xsZy�y\gh]h�mdZaZgby�gZ�deZkk�iZfylb��hlghkblky�d deZkkm�iZfylb�^ey�Z\lhfZlbq_kdbo�i_j_f_gguo�Ihe_�\b^bfhklb�Z\lhfZlbq_kdhc�i_j_f_gghc�gZqbgZ_lky�hl�lhqdb�__ hibkZgby�b aZdZgqb\Z_lky�\ dhgp_�[ehdZ��\dhlhjhf�i_j_f_ggZy�hibkZgZ��>hklmi�d lZdbf�i_j_f_gguf�ba�\g_rg_]h�[ehdZ�g_\hafh`_g�IZfylv�^ey�Z\lhfZlbq_kdbo�i_j_f_gguo�hl\h^blky�^bgZfbq_kdb�\h�\j_fy�\uiheg_gby�ijh]jZffu�ijb�\oh^_�\[ehd�� \ dhlhjhf� hibkZgZ� khhl\_lkl\mxsZy� i_j_f_ggZy�� Ijb� \uoh^_� ba� [ehdZ� iZfylv�� hl\_^_ggZy� ih^� \k_� _]h�Z\lhfZlbq_kdb_�i_j_f_ggu_�� Z\lhfZlbq_kdb�hk\h[h`^Z_lky��>hklmi�d Z\lhfZlbq_kdhc�i_j_f_gghc�\hafh`_g�lhevdh�ba�[ehdZ��]^_�i_j_f_ggZy�hibkZgZ��lZd�dZd�^h�fhf_glZ�\oh^Z�\ [ehd�i_j_f_ggZy�\hh[s_�g_�kms_kl\m_l��l�_��ih^�g__�g_�hl\_^_gZ�iZfylv��KdZeyjgu_� Z\lhfZlbq_kdb_� i_j_f_ggu_� ijb� bo� hibkZgbb� g_� h[gmeyxlky�� Ihevah\Zl_ev� ^he`_g� kZf� mdZaZlv�gZqZevgh_�agZq_gb_�^ey�i_j_f_gguo�\ lhqd_�bo�hibkZgby�
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Ki_pbnbdZlhj� iZfylb� UHJLVWHU� fh`_l� bkihevah\Zlvky� lhevdh� ^ey� Z\lhfZlbq_kdbo i_j_f_gguo� beb� ^ey�nhjfZevguo�iZjZf_ljh\�nmgdpbb�LZdhc� ki_pbnbdZlhj� mdZau\Z_l� dhfibeylhjm� gZ� lh�� qlh� ihevah\Zl_ev� `_eZ_l� jZaf_klblv� i_j_f_ggmx� g_� \hi_jZlb\ghc� iZfylb�� Z gZ� h^ghf� ba� [ukljh^_ckl\mxsbo� j_]bkljh\� dhfivxl_jZ��Dhfibeylhj� g_� h[yaZg� \uihegylv�lZdh_� lj_[h\Zgb_�� GZ� [hevrbgkl\_� dhfivxl_jh\� bf__lky� lhevdh� g_[hevrh_� qbkeh� j_]bkljh\�� kihkh[guo�m^h\e_l\hjblv�`_eZgb_�ihevah\Zl_ey�Ki_pbnbdZlhj� UHJLVWHU�j_dhf_g^m_lky�bkihevah\Zlv�^ey�i_j_f_gguo��^hklmi�d dhlhjuf�\ nmgdpbb�\uihegy_lky�qZklh��Ihemq_gguc�\ j_amevlZl_�dh^�[m^_l�\uihegylvky�[uklj__�b klZg_l�[he__�dhfiZdlguf�Kms_kl\m_l� h]jZgbq_gb_�� g_evay� h[jZsZlvky� d Z^j_km� lZdbo� i_j_f_gguo�� J_]bkljh\ufb� i_j_f_ggufb� fh]ml�[ulv�h[ty\e_gu�lhevdh�Z\lhfZlbq_kdb_�i_j_f_ggu_�lbiZ�VKRUW�b LQW��Z lZd`_�[ebadb_�mdZaZl_eb�

< G�? R�G B�? I�? J ?�F ?�G G�U ? B� N M�G D�P B�B
Ex[Zy� i_j_f_ggZy�� hibkZggZy� \ nZce_� \g_� dZdhc�eb[h� nmgdpbb� b g_� bf_xsZy� ki_pbnbdZlhjZ� iZfylb�� ih�mfheqZgbx�hlghkblky�deZkkm�iZfylb�^ey�\g_rgbo�i_j_f_gguo��LZdb_�i_j_f_ggu_�gZau\Zxlky�]eh[Zevgufb�>ey� ]eh[Zevguo� i_j_f_gguo� h[eZklv� \b^bfhklb� ijhklbjZ_lky� hl� lhqdb� bo� hibkZgby� ^h� dhgpZ�nZceZ�� ]^_� hgb�hibkZgu�� ?keb� \gmljb� [ehdZ� hibkZgZ� Z\lhfZlbq_kdZy� i_j_f_ggZy�� bfy� dhlhjhc� kh\iZ^Z_l� k bf_g_f� ]eh[Zevghc�i_j_f_gghc�� lh� \gmljb� [ehdZ� ]eh[ZevgZy� i_j_f_ggZy� fZkdbjm_lky� ehdZevghc�� Wlh� hagZqZ_l�� qlh� \gmljb� ^Zggh]h�ehdZevgh]h�[ehdZ�[m^_l�\b^gZ�bf_ggh�Z\lhfZlbq_kdZy�i_j_f_ggZy�>ey�\g_rgbo�i_j_f_gguo�iZfylv�hl\h^blky�h^bg�jZa�b hklZ_lky�aZgylhc�^h�hdhgqZgby�\uiheg_gby�ijh]jZffu��?keb� ihevah\Zl_ev� g_� mdZ`_l� bgbpbZebabjmxs__� agZq_gb_� ]eh[Zevguf� i_j_f_gguf�� lh� bf� [m^_l� ijbk\h_gh�gZqZevgh_�agZq_gb_���Kljmdlmjgu_� \_ebqbgu� i_j_f_ggu_� ± fZkkb\u�� kljmdlmju� b h[t_^bg_gby� ± fh]ml� bgbpbZebabjh\Zlvky�ihevah\Zl_e_f�\ lhqd_�bo�hibkZgby�<g_rgb_� i_j_f_ggu_� \b^gu� aZ]jmaqbdm�� hkms_kl\eyxs_fm� k[hjdm� \uihegy_fhc� ijh]jZffu� ba� fgh`_kl\Z�h[t_dlguo�nZceh\��;eZ]h^Zjy�wlhfm�d \g_rgbf�i_j_f_gguf�\hafh`_g�^hklmi�b ba�^jm]bo�nZceh\��>ey�lh]h��qlh[u�i_j_f_ggmx�fh`gh�[ueh�bkihevah\Zlv�\ ^jm]hf�nZce_��^ey�g__�ke_^m_l�mdZaZlv�ki_pbnbdZlhj�iZfylb�H[WHUQ�Ijbf_j jZa^_e_gghc�dhfibeypbb�b hibkZgb_�H[WHUQ�
�nZce VHSDUDWH�F�
�LQW�D ���
�nZce WHVW�F�
��LQFOXGH��VWGLR�K!PDLQ���

Ĥ[WHUQ�LQW�D�SULQWI���D� ��G?Q���D��`<gZqZe_�dhfibebjm_lky�nZce�VHSHUHWH�F��AZl_f�dhfibebjm_lky�nZce WHVW�F��b _]h�h[t_dlguc�fh^mev�h[t_^bgy_lky�k h[t_dlguf�fh^me_f� VHSDUDWH�F��?keb�ihevah\Zl_ev� aZ[m^_l�ijb� aZ]jmad_�ih^dexqblv�nZce� VHSDUDWH�F�� lh� aZ]jmaqbd�\u^Zkl�khh[s_gb_�h[�hrb[d_��g_hij_^_e_gguc�kbf\he�\ fh^me_�WHVW�F�HibkZgb_� H[WHUQ� LQW� D�� ihdZau\Z_l dhfibeylhjm�� qlh� i_j_f_ggZy� Z lbiZ� LQW� hibkZgZ� b ih^� g__� jZkij_^_e_gZ�iZfylv�\g_�^Zggh]h�nZceZ��LZdZy�i_j_f_ggZy�fh`_l�[ulv�bkihevah\ZgZ�lZd��dZd�_keb�[u�hgZ�[ueZ�hibkZgZ�\ ^Zgghf�nZce_�?keb� hibkZgb_� H[WHUQ� ^ey� i_j_f_gghc� jZkiheh`_gh� \gmljb� nmgdpbb�� lh� _]h� ^_ckl\b_� jZkijhkljZgy_lky� gZ�^Zggmx�nmgdpbx��?keb�hibkZgb_�H[WHUQ�gZoh^blky�\g_�nmgdpbb��lh�_]h�^_ckl\b_�jZkijhkljZgy_lky�hl�lhqdb�hibkZgby�^h�dhgpZ�nZceZ�LZdbf�h[jZahf�� khq_lZgb_�\g_rgbo�i_j_f_gguo�b nmgdpbc�\ h^ghf�nZce_�b hibkZgb_� H[WHUQ�\ ^jm]bo�nZceZo�iha\hey_l�h[t_^bgblv�\ h^bg�\uihegy_fuc�nZce�g_kdhevdh�g_aZ\bkbfh�kdhfibebjh\Zgguo�ijh]jZff�J_dhf_g^m_lky�^ey�dZ`^h]h�nZceZ�j_ZebaZpbb�ijh]jZffu� �nZceZ�k jZkrbj_gb_f� �k���_keb�\ gbo�bkihevamxlky�\g_rgb_� h[t_dlu�� ^hklmi� d dhlhjuf� [m^_l� hkms_kl\eylvky ba� ^jm]bo� nZceh\�� kha^Z\Zlv� bgl_jn_ckgu_� nZceu� kjZkrbj_gb_f� �K� b ihf_sZlv� lm^Z� hibkZgb_� \g_rgbo� i_j_f_gguo�� Lh]^Z� ^ey� h[_ki_q_gby� ^hklmiZ� d \g_rgbf�i_j_f_gguf� ba� nZceh\�ihlj_[bl_e_c� ihlj_[m_lky� ebrv� \dexqblv� \ wlb� nZceu� khhl\_lkl\mxsbc� bgl_jn_ckguc�nZce�Ih� mfheqZgbx� kqblZ_lky�� qlh� \k_� nmgdpbb� \g_rgb_�� F_klhf� hij_^_e_gby� nmgdpbb� y\ey_lky� lZ� lhqdZ�ijh]jZffu�� ]^_� aZ^Zxlky� iZjZf_lju� nmgdpbb� b aZibku\Z_lky� __ l_eh�� Dh� \k_f� nmgdpbyf�� g_� bf_xsbf�ki_pbnbdZlhjZ� deZkkZ� iZfylb� VWDWLF�� h[jZs_gb_� ba� ^jm]bo� nZceh\� hdZau\Z_lky� \hafh`guf�� _keb� lZf� nmgdpby�hibku\Z_lky� dZd� \g_rgyy�� LZdbf� h[jZahf�� nmgdpby� hij_^_ey_lky� h^bg� jZa�� gh� fh`_l� [ulv� hibkZgZ� fgh]h� jZa� �kbkihevah\Zgb_f�ki_pbnbdZlhjZ�H[WHUQ��



K l�Z l�b q�_ k�d b�_ i�_ j�_ f�_ g�g u�_ b n�m g�d p�b b
>ey� mijylu\Zgby�nmgdpbc� b i_j_f_gguo� hl� aZ]jmaqbdZ� bkihevam_lky� ki_pbnbdZlhj� iZfylb� VWDWLF��Nmgdpbb� bi_j_f_ggu_��^ey�dhlhjuo�mdZaZg�lZdhc�deZkk�iZfylb��\b^bfu�ebrv�hl�lhqdb�hibkZgby�^h�dhgpZ�nZceZ�?keb� ihevah\Zl_ev� g_� mdZaZe� bgbpbZebabjmxs__� agZq_gb_�� lh� \k_� klZlbq_kdb_� i_j_f_ggu_�� dZd� b \g_rgb_��bgbpbZebabjmxlky�agZq_gb_f���?KEB�KL:LBQ?KD:Y�I?J?F?GG:Y�HIBK:G:�<GMLJB�NMGDPBB��LH�HG:�I?J<UC�J:A�BGBPB:EBABJM?LKY �IJB <OH>?�< ;EHD�NMGDPBB��AG:Q?GB?�I?J?F?GGHC KHOJ:GY?LKY�HL�H>GH=H�<UAH<:�NMGDPBB >H�>JM=H=H��L:DBF�H;J:AHF��KL:LBQ?KDB?�I?J?F?GGU?�FH@GH�BKIHEVAH<:LV�>EY�OJ:G?GBY�AG:Q?GBC <GMLJB�NMGDPBB�G:�IJHLY@?GBB�<J?F?GB�J:;HLU�IJH=J:FFU��IJBQ?F�L:DB?�I?J?F?GGU?�;M>ML�G?<B>BFU�<G?�N:CE:��=>?�HGB HIJ?>?E?GU�F h�^ m�e b I�Z k�d Z�e y
Ijb�gZibkZgbb�fgh]hnmgdpbhgZevguo��h[t_fguo�ijh]jZff�g_h[oh^bfh�bf_lv�ihgylb_�h fh^meyo��< IZkdZe_� \hafh`_g� ^hklmi� d [hevrhfm� qbkem� \kljh_gguo� dhgklZgl�� lbih\� ^Zgguo�� i_j_f_gguo�� ijhp_^mj�bnmgdpbc�� G_dhlhju_� ki_pbnbqgu� ^ey� IZkdZey�� ^jm]b_� ± ^ey� ,%0� 3&� b kh\f_klbfuo� k gbf� JK� beb� ^ey� '26��Dhebq_kl\h� jZaebqguo� ijh]jZff� \_ebdh�� gh� ihqlb� gbdh]^Z� hgb� \k_� kjZam� \ ijh]jZffZo� g_� bkihevamxlky��<k_� wlb�ijh]jZffu� jZa^_e_gu� gZ� k\yaZggu_� f_`^m� kh[hc� ]jmiiu�� gZau\Z_fu_� fh^meyfb�� dhlhju_� fh`gh� bkihevah\Zlv� \kemqZ_�g_h[oh^bfhklb�Fh^mev ± wlh� gZ[hj� dhgklZgl�� lbih\� ^Zgguo�� i_j_f_gguo�� ijhp_^mj� b nmgdpbc�� DZ`^uc� fh^mev� ZgZeh]bq_g�hl^_evghc� ijh]jZff_�� Hg� bf__l�� ]eZ\gh_� l_eh�� dhlhjh_� \uau\Z_lky� i_j_^� klZjlhf� ijh]jZffu� b ijhba\h^bl�g_h[oh^bfu_� ^_ckl\by� ih� bgbpbZebaZpbb�� dh]^Z� wlh� g_h[oh^bfh��Fh^mev� ± wlh� [b[ebhl_dZ� h[ty\e_gbc�� dhlhjmx�fh`gh�\klZ\blv�b bkihevah\Zlv�\gmljb�ijh]jZffu��qlh�iha\hey_l�jZa^_eblv�ijh]jZffm�gZ�qZklb�b dhfibebjh\Zlv�bo�hl^_evgh�H[ty\e_gby� \gmljb� fh^mey� k\yaZgu� ^jm]� k ^jm]hf�� GZijbf_j�� fh^mev� &UW� kh^_j`bl� \k_� h[ty\e_gby� ^ey�ijh]jZff�jZ[hlu�k wdjZghf�JK��IZkdZev�ij_^hklZ\ey_l�\hk_fv�klZg^Zjlguo�fh^me_c��R_klv�ba�gbo�6\VWHP��2YHUOD\��*UDSK��'26��&UW��b 3ULQWHU�± hkms_kl\eyxl�ih^^_j`dm�ijh]jZff�gZ�7XUER�3DVFDO��\k_�hgb�khojZg_gu�\ 785%2�73/��>\_�^jm]b_�± 7XUER��b &UDSK��± hkms_kl\eyxl�ih^^_j`dm�kh\f_klbfhklb�ijh]jZff��gZibkZgguo�\ \_jkbb������7XUEh9LVLRQ�ij_^hklZ\ey_l�p_euc�gZ[hj�fh^me_c�

K l�Z g�^ Z�j l�g u�_ f�h ^�m e�b
NZce�785%2�73/�kh^_j`bl�\k_�klZg^Zjlgu_�fh^meb��djhf_�*UDSK�b fh^me_c�kh\f_klbfhklb��*UDSK��b 7XUER����6\VWHP��2YHUOD\�� &UW�� 'RV� b 3ULQWHU��Wlb�fh^meb� aZ]jm`Zxlky� \ iZfylv� \f_kl_� k IZkdZev�� hgb� \k_]^Z� ^hklmigu� ^ey�ex[hc�ijh]jZffu��NZce�785%2�73/�ojZgblky�\ lhc�`_�^bj_dlhjbb��qlh�b 785%2�(;(��beb�73&�(;(��

F h�^ m�e v 6 \ V W H P
Fh^mev� 6\VWHP�fh`gh�g_� mdZau\Zlv� \ ij_^eh`_gbb� 8VHV�� lZd� dZd� hg� Z\lhfZlbq_kdb�ijbkh_^bgy_lky� d dZ`^hc�ijh]jZff_�� Kem`bl� ^ey� ih^^_j`db� [hevrh]h� dhebq_kl\Z� ijhp_^mj� b nmgdpbc�� lZdbo� dZd� \\h^�\u\h^�� jZ[hlZ� knZceZfb�b l�^� F h�^ m�e v ' R V
'RV� hij_^_ey_l� fgh]hqbke_ggu_� ijhp_^mju� b nmgdpbb� IZkdZev�� dhlhju_� wd\b\Ze_glgu� gZb[he__� qZklh�bkihevam_fuf� \uah\Zf� 'RV�� lZdbf� dZd� *HW7LPH�� 6HW7LPH�� 'LVN6L]H� b l�^�� Djhf_� lh]h�� a^_kv� hij_^_eyxlky� ^\_�ijh]jZffu�gbadh]h�mjh\gy� ± 0V'RV�b ,QWU��dhlhju_�iha\heyxl�bkihevah\Zlv�ex[hc�\uah\�06�'26�beb�kbkl_fgu_�ij_ju\Zgby�

F h�^ m�e v 2 Y H U O D \
Fh^mev�2YHUOD\��h[_ki_qb\Z_l�ih^^_j`dm�kbkl_fu�h\_je__\

F h�^ m�e v & U W
&UW� h[_ki_qb\Z_l� gZ[hj� ki_pbZevguo� kj_^kl\� h[ty\e_gbc� ^ey� \\h^Z�\u\h^Z� gZ� 3&�� dhgklZgl�� i_j_f_gguo� bijh]jZff�� Bo� fh`gh� bkihevah\Zlv� ^ey� jZ[hlu� k wdjZghf� �jZ[hlZ� k hdgZfb�� mijZ\e_gb_� dmjkhjhf�� mijZ\e_gb_�p\_lhf���?klv�\hafh`ghklv�\\h^blv�k deZ\bZlmju�b mijZ\eylv�a\mdh\uf�kb]gZehf��



F h�^ m�e v 3 U L Q W H U
< fh^me_� 3ULQWHU�h[ty\ey_lky�i_j_f_ggZy�l_dklh\h]h�nZceZ�/67��dhlhjZy�k\yau\Z_lky�k ^jZc\_jhf�mkljhckl\Z��iha\heyy� ihkueZlv� klZg^Zjlguc� \u\h^� gZ� i_qZlZxs__� mkljhckl\h�� bkihevamy� :ULWH� b :ULWHOQ��GZijbf_j�� \dexqb\�fh^mev�3ULQWHU�\ ijh]jZffm��fh`gh�k^_eZlv�ke_^mxs__�ZULWH��/VW�
7KH�VXP�RI
�$���
DQG
�%���
LV
��F� $�%�ZULWHOQ��/VW�F����

F h�^ m�e v * U D S K
Wlhl�nZce�g_�\oh^bl�\ nZce�785%2�73/��gh�^he`_g�gZoh^blvky�\ lhf�`_�\f_kl_��]^_�b \kihfh]Zl_evgu_�nZceu��jZkrbj_gby� dhlhjuo� �%*,� b �&+5�� *5$3+�738� ihf_sZ_lky� \ l_dmsbc� kijZ\hqgbd�� beb� bkihevam_lky� kijZ\hqgbd�fh^me_c�^ey�mdZaZgby�ihegh]h�imlb�^h�*5$3+�738�� �?keb�bkihevam_lky�`_kldbc�^bkd�b ijh]jZffZ� ,QVWDOO��kbkl_fZ�m`_� mklZgh\e_gZ� lZd�� qlh� fh`gh� bkihevah\Zlv� *UDSK���NZce� *UDSK� ± wlh� gZ[hj� [ukljh^_ckl\mxsbo� wnn_dlb\guo�]jZnbq_kdbo� ih^ijh]jZff�� dhlhju_� iha\heyxl� \ iheghc� f_j_� bkihevah\Zlv� ]jZnbq_kdb_� \hafh`ghklb� 3&�� Wlhl�fh^mev� j_Zebam_l�g_aZ\bkbfuc� hl� mkljhckl\Z� ]jZnbq_kdbc� ^jZc\_j��ih^^_j`b\Zxsbc� ]jZnbq_kdb_� Z^Zil_ju� &*$��(*$��+HUFXOHV��$7	7�����0&*$�������3&��9*$�b �����K l�j m�d l�m j�Z f h�^ m�e y
KljmdlmjZ�fh^mey ihoh`Z gZ kljmdlmjm�ijh]jZffu��gh�bf__l�k\hb�hlebqby�

XQLW��b^_glbnbdZlhj!�LQWHUIDFHXVHV��kibkhd�fh^me_c!�^h[sb_�h[ty\e_gby`LPSOHPHQWDWLRQXVHV��kibkhd�fh^me_c!�^ebqgu_�h[ty\e_gby`^j_ZebaZpby�ijhp_^mj�b nmgdpbc`EHJLQ^dh^�bgbpbZebaZpbb`HQG�
AZ]heh\hd� fh^mey� ± keh\h� XQLW�� aZ� dhlhjuf� ke_^m_l� bfy� fh^mey� ± b^_glbnbdZlhj�� Ke_^mxsbc� we_f_gl� ±dexq_\h_� keh\h� LQWHUIDFH�� Wlh� keh\h� h[hagZqZ_l� gZqZeh� jZa^_eZ� bgl_jn_ckZ� fh^mey�� ^hklmigh]h� ^ey� \k_o� ^jm]bo�fh^me_c� b ijh]jZff�� bkihevamxsbo� wlhl� fh^mev�� < ij_^eh`_gbb� XVHV� mdZau\Zxlky� fh^meb�� dhlhju_� fh`_l�bkihevah\Zlv�wlhl�fh^mev�Keh\h�XVHV�fh`_l�ihy\eylvky�\ ^\mo f_klZo�± kjZam�`_�ihke_�keh\Z� LQWHUIDFH��\ wlhf�kemqZ_��dhgklZglu�beb�lbiu�^Zgguo��h[ty\e_ggu_�\ bgl_jn_ckZo�wlbo�fh^me_c��fh]ml�[ulv�bkihevah\Zgu�\ ex[uo�h[ty\e_gbyo�± kjZam�`_� ihke_� keh\Z� LPSOHPHQWDWLRQ�� \ wlhf� kemqZ_�� ex[u_� h[ty\e_gby� wlh]h�fh^mey�fh]ml� bkihevah\Zlvky�lhevdh�\gmljb�jZa^_eZ�j_ZebaZpbb��

J Z�a ^�_ e b�g l�_ j�n _�c k�Z
Wlh� �hldjulZy�� qZklv�fh^mey�� hgZ� gZqbgZ_lky� dexq_\uf� keh\hf� LQWHUIDFH�� ke_^mxsbf� kjZam� aZ� aZ]heh\dhf�� bh]jZgbq_gZ� dexq_\uf� keh\hf� LPjO_PHQWDWLRQ�� Bgl_jn_ck� hij_^_ey_l�� qlh� y\ey_lky� \b^bfuf� �^hklmiguf�� ^ey�g_dhlhjhc� ijh]jZffu� �beb� ^jm]bo� fh^me_c��� bkihevamxsbo� wlhl� fh^mev�� Ex[Zy� ijh]jZffZ�� bkihevamxsZy� wlhl�fh^mev��bf__l�^hklmi�d wlbf�\b^bfuf�we_f_glZf�< bgl_jn_ck_�fh^mey�fh`gh� h[ty\blv� dhgklZglu�� lbiu� ^Zgguo�� i_j_f_ggu_�� ijhp_^mju� b nmgdpbb��DZd� b \�ijh]jZff_��hgb�fh]ml�[ulv�jZkiheh`_gu�\ ex[hf�ihjy^d_��l�_ jZa^_eu�fh]ml�\klj_qZlvky�ih\lhjgh

�W\SH���YDU����SURF!���W\SH���FRQVW���YDU�Ijhp_^mju� b nmgdpbb�� ^hklmigu_� ^ey� ijh]jZffu�� bkihevamxs_c� wlhl� fh^mev� hibku\Zxlky� \ jZa^_e_�bgl_jn_ckZ��: bo�^_ckl\bl_evgu_�l_eZ�± hi_jZlhju��j_Zebamxsb_�bo��± \ jZa^_e_�j_ZebaZpbb�H[ty\e_gb_� IRUZDUG� g_� jZaj_rZ_lky��L_eZ� \k_o� h[uqguo�ijhp_^mj�b nmgdpbc�gZoh^ylky� \ jZa^_e_� j_ZebaZpbb�ihke_� jZa^_eZ� bgl_jn_ckZ�� \ dhlhjhf� i_j_qbke_gu� bo� bf_gZ� b aZ]heh\db�� XVHV� fh`_l� ihy\blvky� b \� jZa^_e_�LPSOHPHQWDWLRQ��?keb�\ jZa^_e_�j_ZebaZpbb�bf__l�f_klh�XVHV��lh�wlh�keh\h�ke_^m_l�kjZam�`_�aZ�keh\hf�LPSOHPHQWDWLRQ�
J Z�a ^�_ e j�_ Z�e b�a Z�p b�b



JZa^_e� j_ZebaZpbb� ± aZdjulZy��g_^hklmigZy� qZklv� ± gZqbgZ_lky� kh� keh\Z� LPSOHPHQWDWLRQ��<k_��qlh�h[ty\e_gh�\qZklb�bgl_jn_ckZ�\b^bfh�^ey�jZa^_eZ�j_ZebaZpbb��dhgklZglu��lbiu��i_j_f_ggu_��ijhp_^mju�b nmgdpbb��Djhf_�lh]h��\ jZa^_e_� j_ZebaZpbb� fh]ml� [ulv� k\hb� kh[kl\_ggu_� ^hihegbl_evgu_� h[ty\e_gby�� g_^hklmigu_� ijh]jZffZf��bkihevamxsbf�wlhl�fh^mev��Ijh]jZffu�g_�fh]ml�h[jZsZlvky�b kkueZlvky�gZ�gbo��H^gZdh�wlb�g_^hklmigu_�we_f_glu�fh]ml� bkihevah\Zlvky� �b�� dZd� ijZ\beh�� wlh� ^_eZ_lky�� \b^bfufb� ijhp_^mjZfb� b nmgdpbyfb�� aZ]heh\db� dhlhjuo�ihy\eyxlky�\ jZa^_e_�bgl_jn_ckZ��Ij_^eh`_gb_�XVHV�fh`_l�ihy\eylvky�\ jZa^_e_� LPSOHPHQWDWLRQ��< wlhf�kemqZ_�XVHV�ke_^m_l�g_ihkj_^kl\_ggh�aZ�dexq_\uf�keh\hf�LPSOHPHQWDWLRQ�?keb�ijhp_^mju�[ueb�h[ty\e_gu�dZd�\g_rgb_��lh�\ bkoh^ghf�nZce_�^he`gZ�[ulv�^bj_dlb\Z�^�/�bfy�nZceZ`�\ex[hf�f_kl_ ^h�dhgpZ�fh^mey� HQG��H[uqgu_�ijhp_^mju�b nmgdpbb��h[ty\e_ggu_�\ jZa^_e_�bgl_jn_ckZ��dhlhju_�g_�y\eyxlky� \kljh_ggufb�� ^he`gu� ihy\eylvky� \ jZa^_e_� j_ZebaZpbb�� AZ]heh\hd� SURFHGXUH� �IXQFWLRQ�� \ jZa^_e_�j_ZebaZpbb�^he`_g�[ulv�lZdhc�`_��dZd�b \�jZa^_e_�bgl_jn_ckZ��beb�`_�bf_lv�dhjhldmx�nhjfm��< djZldhc�nhjf_�aZ�dexq_\uf�keh\hf� �SURFHGXUH�beb� IXQFWLRQ��ke_^m_l�b^_glbnbdZlhj� �bfy���Ih^ijh]jZffZ�kh^_j`bl�k\hb�kh[kl\_ggu_�ehdZevgu_�h[ty\e_gby� �f_ldb��dhgklZglu��lbiu��i_j_f_ggu_��ijhp_^mju�b nmgdpbb���AZ�gbfb�ke_^m_l l_eh�]eZ\ghc�ijh]jZffu��GZijbf_j��\ jZa^_e_�bgl_jn_ckZ�h[ty\e_gu�
SURFHGXUH��,6ZDS��YDU�Y��Y���LQWHJHU��IXQFWLRQ���,0D[���Y��9��LQWHJHU��

JZa^_e�j_ZebaZpbb�fh`_l�[ulv�
SURFHGXUH��,6ZDS�YDU7HPS���LQWHJHU�EHJLQ7HPS�� �9��9�� �9��9��� �7HPS�HQG���^ijhp_^mju ,6ZDS`
IXQFWLRQ�,0D[��Y��Y��LQWHJHU��LQWHJHU�EHJLQLI�9��!�9��WKHQ,0D[�� �9�HOVH�,0D[�� �9�HQG���^nmgdpbb ,0D[`

Ih^ijh]jZffu� jZa^_eZ� j_ZebaZpbb� �g_hibkZggu_� \ k_dpbb� bgl_jn_ckZ��� ^he`gu� bf_lv� iheguc� aZ]heh\hd�SURFHGXUH�IXQkWLRQ�
J Z�a ^�_ e b�g b�p b�Z e�b a�Z p�b b

JZa^_e� j_ZebaZpbb� fh^mey� aZdexq_g� f_`^m� keh\Zfb� LPSOHPHQWDWLRQ� b HQG��Gh� _keb� ijbkmlkl\m_l� keh\h� EHJLQ�i_j_^� HQG�� b hi_jZlhju� f_`^m� wlbfb� keh\Zfb�� lh� ihemqb\rbcky� khklZ\ghc� hi_jZlhj�� ihoh`bc� gZ� l_eh� ]eZ\ghc�ijh]jZffu��klZgh\blky�jZa^_ehf�bgbpbZebaZpbb�fh^mey�A^_kv�bgbpbZebabjmxlky�kljmdlmju�^Zgguo� �i_j_f_gguo���bkihevam_fu_�fh^me_f�beb�^hklmigu_�ijh]jZffZf��bkihevamxsb_� wlhl�fh^mev��Fh`gh�bkihevah\Zlv� _]h�^ey�hldjulby�nZceh\��GZijbf_j�� klZg^Zjlguc�fh^mev� 3ULQWHU�bkihevam_l�wlhl�jZa^_e�^ey�hldjulby gZ�\u\h^�l_dklh\h]h�nZceZ�/VW��NZce�/VW�\ihke_^kl\bb�fh`gh�bkihevah\Zlv�\ijh]jZffZo�\ hi_jZlhjZo�:ULWH�beb�:ULWHOQ��Ijb� \uiheg_gbb� ijh]jZffu�� bkihevamxs_c� g_dhlhjuc� fh^mev�� jZa^_e� bgbpbZebaZpbb� \uau\Z_lky� i_j_^�\uiheg_gb_f� l_eZ� ]eZ\ghc� ijh]jZffu��?keb� \ ijh]jZff_� bkihevam_lky� g_kdhevdh�fh^me_c�� jZa^_e� bgbpbZebaZpbb�dZ`^h]h� fh^mey� \uau\Z_lky� �\ ihjy^d_�� mdZaZgghf� \ hi_jZlhj_� XVHV� ijh]jZffu�� ^h� \uiheg_gby� l_eZ� ]eZ\ghc�ijh]jZffu�
B k�i h�e v�a h�\ Z�g b�_ f�h ^�m e�_ c

Fh^meb��dhlhju_�bkihevam_l�ijh]jZffZ��m`_�hldhfibebjh\Zgu�b ojZgylky�\ ki_pbZevghf�fZrbgghf�dh^_��wlh�g_�nZceu�lbiZ�,QFOXGH�>Z`_�jZa^_e�bgl_jn_ckZ�ojZgblky�\ ki_pbZevghf�^\hbqghf�nhjfZl_��dhlhjuc�bkihevam_l�IZkdZev��;he__�lh]h��klZg^Zjlgu_�fh^meb�ojZgylky \�ki_pbZevghf�nZce_�785%2�73/�b Z\lhfZlbq_kdb�aZ]jm`Zxlky�\ iZfylv�k IZkdZev�< j_amevlZl_�ih^dexq_gby�fh^me_c� d ijh]jZff_� \j_fy�dhfibeypbb�ijh]jZffu�m\_ebqb\Z_lky�g_agZqbl_evgh��ijb[ebabl_evgh�gZ�h^gm�k_dmg^m��?keb�fh^meb�aZ]jm`Zxlky�ba�hl^_evguo�^bkdh\uo�nZceh\��lh�fh`_l�ihlj_[h\Zlvky�^hihegbl_evgh_�\j_fy�ba�aZ�ql_gby�k ^bkdZ�>ey�bkihevah\Zgby�fh^me_c�g_h[oh^bfh��qlh[u�\ gZqZe_�ijbkmlkl\h\Zeh�ij_^eh`_gb_�XVHV��aZ�dhlhjuf�ke_^m_l�kibkhd�bf_g�\k_o�fh^me_c��jZa^_e_gguo�aZiylufb�



SURJUDP��0\3URJ�XVHV��WKLV8QLW�WKDW8QLW�WKHRWKHU8QLW�
Ijb�dhfibeypbb�wlhc�bgnhjfZpbb�d lZ[ebp_�kbf\heh\�ijb[Z\ey_lky�bgnhjfZpbb�ba�jZa^_eZ�bgl_jn_ckZ��Z ba�jZa^_eZ� j_ZebaZpbb� d kZfhc� ijh]jZff_� fZrbgguc� dh^�� Ihjy^hd� hibkZgby� fh^me_c� \ ij_^eh`_gbb� XVHV� g_� bf__l�[hevrh]h� agZq_gby�� ?keb WKLV8QLW� bkihevam_l� WKDW8QLW�� lh� fh`gh� h[ty\blv� bo� \ ex[hf� ihjy^d_�� Dhfibeylhj� kZf�hij_^_ebl��dhlhjuc�ba�gbo�^he`_g�ke_^h\Zlv�i_j\uf��BgZq_�]h\hjy��_keb� WKLV8QLW�bkihevam_l� WKDW8QLW��Z ijh]jZffZ�0\3URJ� g_� \uau\Z_l� dZdb_�eb[h� ijh]jZffu� \ ih^ijh]jZff_� WKDW8QLW�� lh� fh`gh� �kijylZlv�� ih^ijh]jZffu� \ijh]jZffm�WKDW8QLW��himkdZy�bo�\ hi_jZlhj_�XVHV�

XQLW���WKLV8QLWXVHV���WKDW8QLW���SURJUDP���0\3URJ�XVHV���WKLV8QLW�WKHRWKHU8QLW����
< wlhf� ijbf_j_� WKLV8QLW� fh`_l� \ua\Zlv� ih^ijh]jZffm� WKDW8QLW�� Z 0\3URJ� ± ih^ijh]jZffu� WKLV8QLW� bWK_hWKHU8QLW��0\3URJ�g_�fh`_l�\ua\Zlv�WKDW8QLW��lZd�dZd�wlZ�ih^ijh]jZffZ�g_�hibkZgZ�\ _]h�ij_^eh`_gbb�XVHV�?keb�ij_^eh`_gb_�XVHV�hlkmlkl\m_l��7XUER�3DVFDO�ih^kh_^bgy_l�klZg^Zjlguc�fh^mev�6\VWHP��

K k�u e�d b g�Z h�i b�k Z�g b�_ f�h ^�m e�y
?keb� fh^mev� \dexq_g� \ ijh]jZffm�� lh� \k_� dhgklZglu�� lbiu� ^Zgguo�� i_j_f_ggu_�� ijhp_^mju� b nmgdpbb��h[ty\e_ggu_ \�bgl_jn_ck_�wlh]h�fh^mey��klZgh\ylky�^hklmigufb�^ey�wlhc�ijh]jZffu��>himklbf��_klv�fh^mev�

XQLW�0\6WXII�LQWHUIDFHFRQVW0\9DOXH�� �����W\SH0\6WDUV �'HQHE�$QWDUHV�%HWHOJHXVH��YDU0\:RUG���VWULQJ>��@�SURFHGXUH�6HW0\:RUG�6WDU���0\6WDUV��IXQFWLRQ��7KH$QVZHU���LQWHJHU�LPSOHPHQWDWLRQ���HQG�
QZklv� fh^mey�� dhlhjZy� hibkZgZ� \ bgl_jn_ck_�� ^hklmigZ� b fh`_l� [ulv� bkihevah\ZgZ� \ ijh]jZff_�� Ihwlhfm��fh`gh�gZibkZlv�ke_^mxsmx�ijh]jZffm�

SURJUDP�7HVW6WXII�XVHV�0\6WXII�YDU,���LQWHJHU�$6WDU���0\6WDUV�EHJLQ:ULWHOQ�0\9DOXH��$6WDU�� �'HQHE�6HW0\:RUG�$6WDU��:ULWHOQ�0\:RUG��,�� �7KH$QVZHU�:ULWHOQ�,��HQG�
Ihke_�\dexq_gby�ij_^eh`_gby�XVHV�0\6WXII�\ ijh]jZffm��ihy\beZkv�\hafh`ghklv�kkueZlvky�gZ�\k_�h[ty\e_gby�b hibkZgby�\ k_dpbb�bgl_jn_ckZ�fh^mey�0\6WXII��0\:RUG��0\9DOXH�b l�^���JZkkfhljbf�ke_^mxsmx�kblmZpbx�

SURJUDP�7HVW6WXII�



XVHV�0\6WXII�FRQVW0\9DOXH�� ����YDU,���LQWHJHU�$6WDU���0\6WDUV�IXQFWLRQ�7KH$QVZHU���LQWHJHU�EHJLQ7KH$QVZHU�� ����HQG�EHJLQ:ULWHOQ�0\9DOXH��$6WDU�� �'HQHE�6HW0\:RUG�$6WDU��:ULWHOQ�0\:RUG��,�� �7KH$QVZHU�:ULWHOQ�,��HQG�
< wlhc�ijh]jZff_�g_dhlhju_�b^_glbnbdZlhju��h[ty\e_ggu_�\ 0\6WXII��i_j_hij_^_eyxlky��Ijb�\uiheg_gbb�wlZ�ijh]jZffZ�[m^_l�bkihevah\Zlv� kh[kl\_ggu_�hibkZgby�^ey�0\9DOXH�b 7KH$QVZHU�� lZd�dZd�hgb�[ueb�hibkZgu�iha`_��q_f�\ 0\6WXII�?keb� gm`gh� bkihevah\Zlv b^_glbnbdZlhju� ba� 0\6WXII�� lh� \ wlhf� kemqZ_� ijb� hibkZgbb� i_j_^� dZ`^uf�b^_glbnbdZlhjhf�ihf_sZ_lky�0\6WXII�k lhqdhc����� GZijbf_j�

SURJUDP��7HVW6WXII�XVHV�0\6WXII�FRQVW0\9DOXH� ����YDU,���LQWHJHU�$VWDU���0\6WDUV�IXQFWLRQ�7KH$QVZHU���LQWHJHU�EHJLQ7KH$QVZHU�� ����HQG�EHJLQ:ULWHOQ�0\6WXII�0\9DOXH��$VWDU�� �'HQHE�6HW0\:RUG�$6WDU��:ULWHOQ�0\:RUG��,� �0\6WXII�7KH$QVZHU�:ULWHOQ�,��HQG�
WlZ� ijh]jZffZ� hljZ[Zlu\Z_l� lZd�`_�� dZd� b i_j\Zy�� ^Z`_� _keb�0\9DOXH� b 7KH$QVZHU� [ueb� i_j_hij_^_e_gu��<^_ckl\bl_evghklb��i_j\mx�ijh]jZffm�fh`gh�[ueh�gZibkZlv�

SURJUDP��7HVW6WXII�XVHV�0\6WXII�YDU,���LQWHJHU�$6WDU���0\6WXII�0\6WDUV�EHJLQ:ULWHOQ�0\6WXII�0\9DOXH��$6WDU�� �0\6WXII�'HQHE�0\6WXII�6HW0\:RUG�$6WDU��:ULWHOQ�0\6WXII�0\:RUG��,�� �0\6WXII�7KH$QVZHU�:ULWHOQ�,��HQG�



=eZ\gZy�ijh]jZffZ

AZf_lbf�� qlh� b^_glbnbdZlhju� ± dhgklZglu�� lbiu� ^Zgguo�� i_j_f_ggu_� beb� ih^ijh]jZffu� ± fh]ml� [ulv�ij_^\Zj_gu�bf_g_f�fh^mey��
I j�_ ^�e h�` _�g b�_ X V H V j Z�a ^�_ e�Z j�_ Z�e b�a Z�p b�b

IZkdZev�����^Z_l�\hafh`ghklv�bkihevah\Zlv�ij_^eh`_gb_�XVHV�\ jZa^_e_�j_ZebaZpbb��Wlh�ij_^eh`_gb_�^he`gh�g_f_^e_ggh� ke_^h\Zlv� aZ� dexq_\uf� keh\hf� LPSOHPHQWDWLRQ� lZd� `_�� dZd� b ij_^eh`_gb_� XVHV� \ jZa^_e_� bgl_jn_ckZ�ihy\ey_lky�kjZam�`_�aZ�dexq_\uf�keh\hf�LQWHUIDFH�Ij_^eh`_gb_�XVHV�\ jZa^_e_�j_ZebaZpbb�iha\hey_l�k^_eZlv�g_^hklmigufb�g_dhlhju_�^_lZeb�fh^mey��ihkdhevdm�fh^meb�� bkihevam_fu_� \ jZa^_e_� j_ZebaZpbb�� g_\b^bfu� ihevah\Zl_eyf� wlh]h�fh^mey��H^gZdh� [he__� \Z`gh�� qlh� wlh�lZd�`_�iha\hey_l�dhgkljmbjh\Zlv�\aZbfgh�aZ\bkbfu_�fh^meb�Ihkdhevdm� \ 7XUER� 3DVFDO� fh^meb� g_h[yaZl_evgh ^he`gu� [ulv� kljh]h� b_jZjobq_kdbfb�� fh`gh� aZ^Z\Zlv�pbdebq_kdb_� kkuedb�fh^me_c��Ke_^mxsbc� jZa^_e�ihdZau\Z_l�ijbf_j�� dhlhjuc� ^_fhgkljbjm_l�pbdebq_kdb_� kkuedb�fh^me_c�< ij_^eh`_gbb�8VHV� ]eZ\ghc�ijh]jZffu�fh`gh�g_�mdZau\Zlv�bf_gZ�\k_o�fh^me_c��bkihevam_fuo�ijh]jZffhc��lZd�dZd�ijh]jZffZ�bf__l�q_ldh�\ujZ`_ggmx�b_jZjobq_kdmx�kljmdlmjm��jbk������
8VHV�$��%��'

8VHV�&��'��(���������������������������������������������������������������������������������������������������������������������������������������������������������8VHV�(

Jbk�������B_jZjobq_kdZy�kljmdlmjZ�ijh]jZff
P b�d e�b q�_ k�d b�_ k�k u�e d�b f�h ^�m e�_ c

Ke_^mxsZy�ijh]jZffZ�ihdZau\Z_l��dZd�^\Z�fh^mey�fh]ml�bkihevah\Zlv�^jm]�^jm]Z��=eZ\gZy�ijh]jZffZ�&LUFXODU�\uau\Z_l�fh^mev�'LVSOD\��Fh^mev�'LVSOD\�kh^_j`bl�h^gm�ijh]jZffm�\ jZa^_e_�bgl_jn_ckZ��:ULWH;<��dhlhjZy�bf__l�ljb� iZjZf_ljZ�� �;�� <�� ± dhhj^bgZlu� lhqdb� b \u\h^bfh_� gZ� wdjZg� khh[s_gb_�� ?keb� agZq_gb_� dhhj^bgZl� �;�� <��gZoh^blky�\ ij_^_eZo�\b^bfhklb�gZ�wdjZg_��lh�ih^ijh]jZffZ�:ULWH;<�mklZgZ\eb\Z_l�dmjkhj�\ lhqdm�k dhhj^bgZlZfb��;��<��b \u\h^bl�khh[s_gb_��< ijhlb\ghf�kemqZ_�\uau\Z_lky�ih^ijh]jZffZ�\u^Zqb�hrb[hd�BlZd�� :ULWH;<� \uqbkey_l� dhhj^bgZlu� ^ey� :ULWH�� DZd� ih^ijh]jZffZ� \u^Zqb� hrb[hqguo� khh[s_gbc� \u^Z_l�khh[s_gb_"� Bkihevamy� hiylv� `_� ih^ijh]jZffm� :ULWH;<�� BlZd�� ijh]jZffZ� :ULWH;<� \uau\Z_l� ih^ijh]jZffm�6KRZ(UURU��dhlhjZy�\ k\hx�hq_j_^v�\uau\Z_l�:ULWH;<�^ey�\u^Zqb�khh[s_gby�gZ�wdjZg��l�_��^ey�jZkq_lZ�dhhj^bgZl��JZkkfhljbf�ijh]jZffm�&LUFXODU��HgZ�qbklbl�wdjZg�b ljb�jZaZ�h[jZsZ_lky�d ijh]jZff_�:ULWH;<�
SURJUDP��&LUFXODU�^\u\h^�l_dklZ�ijh]jZffhc�:ULWH;<`XVHV&UW�'LVSOD\�EHJLQ&OU6FU�ZULWH;<�����\_jogbc�e_\uc�m]he�wdjZgZ��ZULWH;<���������\g_�wdjZgZ��HQG�

Dhhj^bgZlu� �;�� <�� ijb� \lhjhf� \uah\_� :ULWH;<� mklZgh\e_gu� `_kldh� dZd� ������ ����� ijb� wdjZg_� ��� u ����Ihkfhljbf�� dZd� jZ[hlZ_l� ijh]jZffZ� :ULWH;<�� Gb`_� ijb\_^_g� bkoh^guc� dh^� fh^mey� 'LVSOD\�� dhlhjuc� kh^_j`bl�ijhp_^mjm�:ULWH;<��?keb�dhhj^bgZlu��;��<��^_ckl\bl_evgh�gZoh^ylky�\ ij_^_eZo�wdjZgZ��hgZ�\u\h^bl�khh[s_gb_��\

Fh^mev�$� Fh^mev�%�

Fh^mev�& Fh^mev�'� Fh^mev�(�



ijhlb\ghf�kemqZ_�\u\h^blky�khh[s_gb_�h[�hrb[d_�
XQLW��'LVSOD\�^kh^_j`bl�ih^ijh]jZffm�\u^Zqb�khh[s_gbc`
LQWHUIDFH
SURFHGXUH�:ULWH;<�;�<��������LQWHJHU�0HVVDJH����VWULQJ��
LPSOHPHQWDWLRQ
XVHV�&UW��(UURU�3URFHGXUH�:ULWH;<�������EHJLQLI��;�LQ>�����@��DQG��<�LQ>�����@��WKHQEHJLQ*RWR;<�;�<��:ULWH�0HVVDJH��HQGHOVH6KRZ(UURU�µg_\_jgu�dhhj^bgZlu�^ey�ZULWH;<¶��HQG�
HQG�

Ijhp_^mjZ� 6KRZ(UURU�� \uau\Z_fZy� :ULWH;<�� h[ty\e_gZ� \ ke_^mxs_f� gb`_� l_dkl_� fh^mey� (UURU�� Ijh]jZffZ�6KRZ(UURU�\k_]^Z�\u\h^bl�k\hb�khh[s_gby�gZ����kljhd_�wdjZgZ�
XQLW�(UURU��^kh^_j`bl�ih^ijh]jZffm�\u^Zqb�hrb[hd`
LQWHUIDFH
SURFHGXUH�6KRZ(UURU��(UU0VJ���VWULQJ��LPSOHPHQWDWLRQXVHV'LVSOD\�
SURFHGXUH�6KRZ(UURU �(UU0HVV���VWULQJ��EHJLQ:ULWH;<���������(UU0VJ���^Khh[s_gb_�h[�hrb[d_`HQG�HQG�

Hlf_lbf�� qlh� \ fh^meyo� 'LVSOD\� b (UURU�� \ bo� ij_^eh`_gbyo� XVHV� \ jZa^_eZo� j_ZebaZpbb� _klv� kkuedb� wlbo�fh^me_c ^jm]�gZ� ^jm]Z��Wlb�^\Z�fh^mey�fh]ml� kkueZlvky�^jm]�gZ�^jm]Z�\ jZa^_eZo�j_ZebaZpbb��ihlhfm�qlh�IZkdZev�fh`_l�dhfibebjh\Zlv�iheghklvx�bgl_jn_ckgu_�jZa^_eu�^ey�h[hbo�fh^me_c��>jm]bfb�keh\Zfb��dhfibeylhj�IZkdZev�^himkdZ_l� kkuedm� gZ� qZklbqgh� hldhfibebjh\Zgguc fh^mev� : ba� jZa^_eZ� j_ZebaZpbb� fh^mey� %�� ihkdhevdm�bgl_jn_ckgu_�jZa^_eu�fh^me_c�$�b %�g_� aZ\bkyl�^jm]�hl�^jm]Z� �b ke_^h\Zl_evgh��khhl\_lkl\mxl�kljh]bf�ijZ\beZf�IZkdZey�^ey�ihjy^dZ�h[ty\e_gbc��
J Z�a ^�_ e�_ g�b _ ^�j m�] b�o h�[ t y�\ e�_ g�b c

Ij_^iheh`bf�� g_h[oh^bfh� fh^bnbpbjh\Zlv� ijh]jZffu� :ULWH;<� b 6KRZ(UURU� lZd�� qlh[u� ^h[Z\blv�^hihegbl_evguc�iZjZf_lj��dhlhjuc�aZ^Z_l�ijyfhm]hevgh_�hdgh�gZ�wdjZg_��
SURFHGXUH�ZULWH;<�6RPH:LQGRZ�:LQG�5HF�;��<���LQWHJHU�0HVVDJH���VWULQJ��



SURFHGXUH�6KRZ(UURU��6RPH:LQGRZ���:LQG5HF�(UU0VJ�������VWULQJ��
<kihfgbf��qlh�wlb�ijhp_^mju�gZoh^ylky�\ jZaguo�fh^meyo��>Z`_�_keb�h[ty\blv�fh^mev�:LQG'DWD�\jZa^_e_� bgl_jn_ckZ� h^gh]h�fh^mey�� lh� wlh� h[ty\e_gb_� g_� [m^_l� ^hklmigh� \ jZa^_e_� bgl_jn_ckZ� ^jm]h]h�fh^mey�Emqr_�h[ty\blv�lj_lbc�fh^mev��dhlhjuc�khklhbl�ba�h^gbo�h[ty\e_gbc�aZibkb�hdgZ�XQLW�:LQG'DWD��LQWHUIDFHW\SH:LQ'5HF� �UHFRUG;���<���;���<����LQWHJHU�7H[W&RORU�%DFN&RORU��������E\WH�$FWLYH�����������ERROHDQ�HQG�LPSOHPHQWDWLRQ��^A^_kv�hlkmlkl\m_l�k_dpby�j_ZebaZpbb`HQG�
K_cqZk�bgl_jn_ckgu_� jZa^_eu� h[hbo�fh^me_c�'LVSOD\�b (UURU�fh]ml�\b^_lv�:LQG'DWD��Wlh�^himklbfh��ihlhfm�qlh� \ fh^me_� :LQG'DWD� g_l� ij_^eh`_gby� XVHV�� Z fh^meb� 'LVSOD\� b (UURU� bf_xl� kkuedb� ^jm]� gZ� ^jm]Z� \ jZa^_e_�LPSOHPHQWDWLRQ��j_DebaZpbb���<k_�]eh[Zevgu_�h[ty\e_gby�ihf_sZxl�\ hl^_evguc�fh^mev�

K h�a ^�Z g�b _ k�h [�k l�\ _�g g�u o f�h ^�m e�_ c
Imklv� fh^mev� ,QW/LE�� ihf_s_g� \ nZce� ,17/,%�3$6� b hldhfibebjh\Zg�� j_amevlZl� dhfibeypbb� ± nZce�,17/,%�738��>ey lh]h��qlh[u�fh`gh�[ueh�_]h�bkihevah\Zlv�\ ijh]jZff_��_]h�g_h[oh^bfh�hibkZlv�\ hi_jZlhj_�XVHV��LZdbf�h[jZahf�ijh]jZffZ�[m^_l�\u]ey^_lv�SURJUDP�0\3URJ�XVHV�,QW/LE�IZkdZev�ij_^iheZ]Z_l��qlh�nZce��\ dhlhjhf�gZoh^blky�fh^mev��bf__l�lZdh_�`_�bfy� �^h���kbf\heh\���qlh�b bfy�fh^mey��?keb�fh^mev�± 0\8WLOLWLHV��lh�IZkdZev�bs_l�nZce�k bf_g_f�0<87,/,7�3$6�

D h�f i�b e�y p�b y f�h ^�m e�_ c
Fh^mev�dhfibebjm_lky�lZd`_�dZd�b ijh]jZffZ��kha^Z_lky�ijb�ihfhsb�j_^ZdlhjZ��dhfZg^hc�$OW�)��Gh��\f_klh�nZceZ�k jZkrbj_gb_f��(;(��kha^Z_lky�nZce�k jZkrbj_gb_f��738��fh^mev�IZkdZev���Fh`gh�hklZ\blv�wlhl�nZce�dZd�h^bghqguc�nZce��Fh`gh�ihf_klblv�_]h�\ 785%2�73/�ijb�ihfhsb�738029(5�(;(�< ex[hf� kemqZ_�� fh`gh� ihf_klblv� nZce� �738� \ kijZ\hqgbd� fh^me_c�� dhlhjuc� aZ^Z_lky� \ hdg_� \\h^Z� 8QLW�'LUHFWRULHV� �2SWLRQV�'LUHFWRULHV���LZdbf�h[jZahf��fh`gh� kkueZlvky�gZ� wlb�nZceu��dh]^Z�hgb�g_�gZoh^ylky�\ l_dms_f�kijZ\hqgbd_�beb�\ 785%2�73/��Fh`gh� bf_lv� lhevdh� h^bg� fh^mev� ^ey� bkoh^gh]h� nZceZ�� dhfibeypby� hklZgZ\eb\Z_lky�� dh]^Z� ^hklb]Z_lky�ihke_^gbc�hi_jZlhj�HQG�Qlh[u� gZclb�fh^mev�� mdZaZgguc� \ hi_jZlhj_� XVHV�� dhfibeylhj� \gZqZe_� ijhkfZljb\Z_l� j_ab^_glgu_�fh^meb� ±fh^meb��aZ]jm`_ggu_�\ iZfylv�\h�\j_fy�aZimkdZ�dhfibeylhjZ�IZkdZev�ba�785%2�73/��?keb�wlh]h�fh^mey�g_l�kj_^b�j_ab^_glguo��dhfibeylhj�kqblZ_l��qlh�hg�^he`_g�[ulv�gZ�^bkd_��Hg�\gZqZe_�bs_l�\ l_dms_c�^bj_dlhjbb��Z aZl_f�\^bj_dlhjbb�� aZ^Zgghc� dhfZg^hc� 2�'�8QLW� 'LUHFWRULHV� beb� ^bj_dlb\hc� �8� \ dhfZg^ghc� kljhd_� 73&�� GZijbf_j��dhgkljmdpbyXVHV�0HPRU\�

]^_�0HPRU\�g_�j_ab^_glguc�fh^mev��aZklZ\ey_l�dhfibeylhjm�bkdZlv�0(025<�738�\ l_dms_c�^bj_dlhjbb��Z aZl_f�\dZ`^hc�ba�^bj_dlhjbc�fh^me_c�Dh]^Z� dhfZg^u� &RPSLOH�0DNH� b &RPSLOH�%XLOG� dhfibebjmxl� fh^meb�� aZ^Zggu_� \ hi_jZlhj_� XVHV�� bkoh^gu_�nZceu� bsmlky� lZd�`_�� dZd� b �738� nZceu� b bfy� bkoh^gh]h�nZceZ�fh^mey� ijbgbfZ_lky� lh�`_�� qlh� b bfy�fh^mey� kjZkrbj_gb_f��3$6�
Ijbf_j�JZkkfhljbf�g_[hevrhc�fh^mev�ih^�gZa\Zgb_f�,QW/LE��khklhysbc�ba�^\mo ijhkluo�ijh]jZff��ijhp_^mjZ�,6ZDS�bnmgdpby�,0D[� XQLW�,QW/LE�LQWHUIDFH



SURFHGXUH�,6ZDS��YDU�,��-���LQWHJHU��IXQFWLRQ�,0D[��,��-���LQWHJHU����LQWHJHU�LPSOHPHQWDWLRQSURFHGXUH�,6ZDS�YDU7HPS���LQWHJHU�EHJLQ7HPS�� �,��,�� �-��-�� �7HPS�HQG��^RI�SURF�,6ZDS`SURFHGXUH�,0D[�EHJLQLI�,�!�-�WKHQ,0D[�� �,HOVH,0D[�� �-�HQG�^nmgdpbb�,0D[`HQG�^fh^mey�,QW/LE`L_dkl� fh^mey� gZoh^blky� \ nZce_� ,17/,%�3$6�� Ihke_� dhfibeypbb� j_amevlbjmxsbc� dh^� ihf_sZ_lky� \ nZce�,1,7�738��Z aZl_f�\ ^bj_dlhjbx�fh^me_c��_keb�hg�_klv��beb�hklZ_lky�\ lhc�`_�^bj_dlhjbb��]^_�gZoh^blky�ijh]jZffZ��Ke_^mxsZy�ijh]jZffZ�bkihevam_l�fh^mev�,QW/LE�
SURJUDP�,QW7HVW�XVHV�,QW/LE�YDU$��%���LQWHJHU�EHJLQ:ULWH��
<\_^bl_�^\_�i_j_f_ggu_�p_eh]h�lbiZ���
��5HDGOQ��$��%��,6ZDS��$��%��:ULWHOQ��
$ �
��$��
% �
��%��:ULWHOQ��
FZdkbfZevgZy�ba�gbo�
��,0D[��$��%��HQG��^ijh]jZffu�,QW7HVW`< ijbf_j_�ihdZaZgh�dZd�kha^Zlv�fh^mev�b bkihevamxsmx�_]h�ijh]jZffm�

F h�^ m�e b b [�h e�v r�b _ i�j h�] j�Z f�f u
H[uqgh�[hevrZy�ijh]jZffZ�^_eblky�gZ�fh^meb��dhlhju_�khklhyl�ba�ijhp_^mj�b nmgdpbc��k]jmiibjh\Zgguo�ih�gZagZq_gbx��GZijbf_j�� ijh]jZffu� j_^ZdlhjZ�fh`gh� jZa^_eblv� gZ� bgbpbZebaZpbx�� \u\h^�� ql_gb_� b aZibkv�nZceZ��nhjfZlbjh\Zgb_�b l�^��LZd�`_�fh`_l�[ulv� ]eh[Zevguc�fh^mev� ± fh^mev�bkihevam_fuc�\k_fb�^jm]bfb�fh^meyfb��ZlZd� `_� ]eZ\ghc� ijh]jZffhc� ± hg� hij_^_ey_l� ]eh[Zevgu_� dhgklZglu�� lbiu� ^Zgguo�� i_j_f_ggu_�� ijhp_^mju� bnmgdpbb��Ko_fZ�[hevrhc�ijh]jZffu�SURJUDP�(GLWRUXVHV'26�&UW�3ULQWHU�^klZg^Zjlgu_�fh^meb�ba�785%2�73/`(GLW*OREDOV�����^fh^meb��gZibkZggu_�ihevah\Zl_e_f`(GLW,QLW�(GLW3ULQW�(GLW5HDG�(GLW:ULWH�(GLW)RUPDW�^h[ty\e_gby�ijh]jZffu��ijhp_^mju�b nmgdpbb`EHJLQ�^]eZ\gZy�ijh]jZffZ`HQG�^ijh]jZffu�(GLWRU`Fh^meb� wlhc� ijh]jZffu� fh]ml� gZoh^blvky� \ 785%2�73/� beb� kms_kl\h\Zlv� dZd� hl^_evgu_� �738� nZceu�� <ihke_^g_f� kemqZ_� 7XUER� 3DVFDO� [m^_l� mijZ\eylv�ijh_dlhf��Wlh� agZqbl�� qlh�ijb�i_j_dhfibeypbb�ijh]jZffu� (GLWRU��7XUER� 3DVFDO�� ijh\_jb\� ^Zlm� nZceh\� �3$6� b �738�� i_j_dhfibebjm_l� lhevdh� l_� fh^meb� b nZceu�� dhlhju_� [ueb�fh^bnbpbjh\Zgu�

H j�] Z�g b�a Z�p b�y i�j h�] j�Z f�f
7XUER� 3DVFDO� \_jkbb� ���� iha\hey_l� jZa^_eblv� ijh]jZffm� gZ� dh^h\u_� k_]f_glu�� =eZ\gZy� ijh]jZffZ� ihke_�



dhfibeypbb�aZgbfZ_l�k_]f_gl��Wlh�agZqbl��qlh�hgZ�g_�fh`_l�aZgbfZlv�iZfylb�[hevr_����D[�H^gZdh�� bf__lky� \hafh`ghklv� m\_ebqblv� wlhl� \_jogbc� ij_^_e�� jZa[b\� <Zrm� ijh]jZffm� gZ� fh^meb�� DZ`^uc�fh^mev�fh`_l�kh^_j`Zlv�^h����D[�fZrbgguo�dh^h\�ijb�dhfibeypbb��>ey� wlh]h� fh`gh� h[t_^bgblv� \k_� ]eh[Zevgu_� hij_^_e_gby� ± dhgklZglu�� lbiu� ^Zgguo�� i_j_f_ggu_� ± \ h^bg�fh^mev�� ?]h� fh`gh� gZa\Zlv� 0\*OREDOV�� < hlebqb_� hl� \dexqZ_fuo� nZceh\�� fh^meb� g_� fh]ml� �\b^_lv�� ex[u_�hij_^_e_gby�� k^_eZggu_� \ ]eZ\ghc� ijh]jZff_�� hgb� �\b^yl�� lhevdh� lh�� qlh� hij_^_e_gh� \ bgl_jn_ckghc� qZklb� bo�kh[kl\_ggh]h� fh^mey� b \� ^jm]bo� fh^meyo�� bkihevam_fuo� bfb�� Ihwlhfm� fh^mev� fh`_l� bkihevah\Zlv� 0\*OREDOV� bh[jZsZlvky�dh�\k_f�]eh[Zevguf�h[ty\e_gbyf�<lhjhc� \hafh`guc� fh^mev� ± 0\8WLOV�� < dhlhjhf� fh`gh� kh[jZlv� ih^ijh]jZffu�� bkihevam_fu_� ijh]jZff_��A^_kv�^he`gu�[ulv�kh[jZgu�ih^ijh]jZffu���dhlhju_�g_�aZ\bkyl�hl�dZdbo�eb[h�^jm]bo�ih^ijh]jZff�Djhf_� wlh]h�� fh`gh� h[t_^bgblv� ijhp_^mju� b nmgdpbb� \ eh]bq_kdb_� ]jmiiu�� < dZ`^hc� ]jmii_� fh`gh�hij_^_eblv�g_kdhevdh�ijhp_^mj�b nmgdpbc��dhlhju_�gZb[he__�qZklh�bkihevamxlky�ijh]jZffhc�b aZl_f�ijhp_^mju�bnmgdpbb��dhlhju_�bkihevamxlky�g_kdhevdh�j_`_��JZa[b_gb_�[hevrhc�ijh]jZffu�gZ�fh^meb�fh`_l�ijhba\h^blvky�\ijb\_^_gghc�ihke_^h\Zl_evghklb�� Kdhibjmcl_�\k_�wlb�ijhp_^mju�b nmgdpbb�\ hl^_evguc�nZce�b m^Zebl_�bo�ba�]eZ\ghc�ijh]jZffu�� Hldjhcl_�wlhl�nZce�^ey�j_^Zdlbjh\Zgby�� GZ[_jbl_�ke_^mxsb_�kljhdb�i_j_^�ijhp_^mjZfb�b nmgdpbyfb�XQLW�bfy�fh^mey�LQWDUIDFHXVHV�0\*OREDOVLPSOHPHQWDWLRQ�=>?�BFY�FH>MEY�± BFY <:R?=H�FH>MEY��B L:D @?�BFY�J?>:DLBJM?FH=H�N:CE:��� GZ[_jbl_�hi_jZlhj�HQG��\ dhgp_�nZceZ�� F_`^m� LQWHUIDFH� b LPSOHPHQWDWLRQ� kdhibjmcl_� aZ]heh\db� ijhp_^mj� b nmgdpbc�� \uau\Z_fuo� ba� ]eZ\ghc�ijh]jZffu��AZ]heh\hd�± wlh�i_j\Zy�kljhdZ�ih^ijh]jZffu�\f_kl_�kh�keh\Zfb�SURFHGXUH�beb�IXQFWLRQ�� ?keb�wlhl�fh^mev�bkihevam_l�^jm]b_�fh^meb��ijb\_^bl_�bo�bf_gZ�q_j_a�aZiylmx�\ ij_^eh`_gbb�8VHV�� Hldhfibebjmcl_�wlhl�nZce�� <_jgbl_kv�\ <Zrm�]eZ\gmx�ijh]jZffm�b ^h[Z\vl_�bfy�wlh]h�fh^mey�\ ij_^eh`_gb_�8VHV�
K j�_ ^�k l�\ Z %�X�L�O�G��b 0�D�N�H

7XUER� 3DVFDO� \dexqZ_l� \ k_[y� hq_gv� \Z`gh_� b hq_gv� gm`gh_� kj_^kl\h� mijZ\e_gby� ijh_dlhf� ± \kljh_ggmx�mlbeblm�0DNH��JZkkfhljbf�__ gZagZq_gb_�>himklbf�bf__lky�ijh]jZffZ�0$,1�3$6��dhlhjZy�bkihevam_l�q_luj_�fh^mey��$��%��&��'��Wlb�q_luj_�fh^mey�±q_luj_�l_dklh\uo�nZceZ�$�3$6��%�3$6��&��3$6��'�3$6��>Ze__�%�bkihevam_l�$��Z &�b '�bkihevamxl�b $�b '��jbk������

Jbk�������Ko_fZ�\aZbfh^_ckl\by�fh^me_c
Ijb� dhfibeypbb�0$,1�3:6� dhfibeylhj�bs_l�nZceu� $�738�� %�738��&�738� b '�738�� aZ]jm`Z_l�bo�\ iZfylv��kh[bjZ_l�bo�dh^u�\ nZce�0$,1�3$6��dhfibebjm_l�b aZibku\Z_l�_]h�\ nZce�0$,1�(;(��_keb�dhfibebjm_lky�gZ�^bkd��>himklbf�� qlh� fu� \ghkylky� baf_g_gby� \ &�3$6�� L_i_jv� ^ey� kha^Zgby� 0$,1�(;(� g_h[oh^bfhi_j_dhfibebjh\Zlv�b &�3$6�b 0$,1�3$6��Wlh�g_fgh]h�kdmqgZy��gh�g_�keh`gZy�aZ^ZqZ�>himklbf��baf_g_gby�\g_k_gu�\ k_dpbx�bgl_jn_ckZ�$�3$6��>ey�kha^Zgby�gh\hc�\_jkbb�0$,1�(;(�g_h[oh^bfh�i_j_dhfibebjh\Zlv� m`_� \k_� q_luj_� fh^mey� b kZf� 0$,1�3$6�� Wlh� hagZqZ_l�� qlh ijb� dZ`^hf� baf_g_gbb� \ fh^me_�$�3$6��lj_[m_lky�i_j_dhfibeypby�\k_o�iylb�fh^me_c��0�D�N�H
7XUER� 3DVFDO� ij_^eZ]Z_l� j_r_gb_� wlhc� ijh[e_fu�� fh`gh� bkihevah\Zlv� hipbx� 0DNH� \ f_gx� &RPSLOH� b 7XUER�3DVFDO�\uihegbl�\kx�jZ[hlm��Ijhp_kk�hq_gv�ijhklhc��ihke_�\g_k_gby baf_g_gbc�\ dZdhc�eb[h�fh^mev�beb�\ ]eZ\gmx�ijh]jZffm�i_j_dhfibebjh\Zlv�gZ^h�lhevdh�]eZ\gmx�ijh]jZffm�7XUER�3DVFDO�hkms_kl\ey_l�ljb�\b^Z�ijh\_jhd�� <h�i_j\uo�� ijh\_jdZ� ^Zlu� b \j_f_gb� ^ey� dZ`^h]h� fh^mey�� bkihevam_fh]h� ijh]jZffhc��>ZlZ� k\_jy_lky� m
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nZceh\� k jZkrbj_gbyfb� �3$6� b �738�� ?keb� \ nZceu� ��3$6�� \ghkbebkv� baf_g_gby� k l_o� ihj�� dZd� [ue� kha^Zg�khhl\_lkl\mxsbc� �738��lh�wlhl�nZce� �3$6�i_j_dhfibebjm_lky�aZgh\h��kha^Z\Zy�h[gh\e_gguc�nZce� �738��Ihwlhfm�\i_j\hf� ijbf_j_�� dh]^Z� baf_g_gby� \ghkylky� \ &�3$6�� 7XUER 3DVFDO� Z\lhfZlbq_kdb� hldhfibebjm_l� &�3$6� i_j_^�dhfibeypb_c�0$,1�3$6��ijb�mkeh\bb�bkihevah\Zgby�hipbb�0DNH��� <lhjZy� ijh\_jdZ�� [ueb� eb� \g_k_gu� baf_g_gby� \ k_dpbx� bgl_jn_ckZ�fh^bnbpbjm_fh]h�fh^mey��?keb� wlh�bf_eh�f_klh��lh�7XUER�3DVFDO�aZgh\h�hl�dhfibebjm_l�\k_�fh^meb��bkihevamxsb_�^Zgguc�fh^mev�<h�\lhjhf�ijbf_j_�baf_g_gby�\g_k_gu�\ jZa^_e�bgl_jn_ckZ�$�3$6��fh^mev�0$,1�3$6�dhfibebjm_lky�aZgh\h��7XUER� 3DVFDO� i_j_^� dhfibeypb_c� 0$,1�3$6� Z\lhfZlbq_kdb� i_j_dhfibebjm_l� $�� 3$6�� %�3$6�� &�3$6�� '�3$6� �\hibkZgghf�\ XVHV�ihjy^d_���H^gZdh��_keb�[ue�fh^bnbpbjh\Zg�lhevdh�jZa^_e�j_ZebaZpbb��lh�i_j_dhfibeypby�^jm]bo�aZ\bkbfuo�fh^me_c�g_�lj_[m_lky��ihkdhevdm��k bo�lhqdb�aj_gby��g_�baf_gbeky�wlhl�fh^mev�� Lj_lvy� ijh\_jdZ� dZkZ_lky� \dexqZ_fuo� b �2%-� nZceh\�� kh^_j`Zsbo� ih^ijh]jZffu gZ� :kk_f[e_j_��bkihevam_fuo�dZdbf�eb[h�fh^me_f��?keb�^Zgguc�nZce��738�kha^Zg�jZgvr_��q_f�dZdhc�gb[m^v�nZce�\dexqZ_fuc�beb��2%-�� k dhlhjuf� hg� kh[bjZ_lky�� lh� khhl\_lkl\mxsbc� fh^mev� dhfibebjm_lky� aZgh\h�� LZdbf� h[jZahf�� _keb� [ueb�\g_k_gu� baf_g_gby� \ ih^ijh]jZffZo�� gZibkZgguo� gZ� :kk_f[e_j_�� bkihevam_fu_� fh^me_f�� wlhl� fh^mev�Z\lhfZlbq_kdb�i_j_dhfibebjm_lky��dh]^Z�dhfibebjm_lky�ijh]jZffZ��bkihevamxsZy�wlhl�fh^mev��>ey� bkihevah\Zgby� hipbb� 0DN_ gZ^h� \u[jZlv� dhfZg^m� 0DNH� \ f_gx� &RPSLOH� beb� gZ`Zlv� )��� Ijb� jZ[hl_� kdhfibeylhjhf� dhfZg^ghc� kljhdb� mdZaZlv� hipbx� �0�� Hipby� 0DNH� g_� \ha^_ckl\m_l� gZ� fh^meb�� gZoh^ysb_ky� \785%2�73/�
%�X�L�O�G

Hipby� %XLOG� ± wlh� qZklguc� kemqZc� 0DNH�� Ijb� bkihevah\Zgbb� %XLOG� i_j_dhfibebjmxlky� \k_� fh^meb��bkihevam_fu_� ^Zgghc� ijh]jZffhc�� bkdexqZy fh^meb� ba� [b[ebhl_db� 785<H�7J/�� Wlh� [he__� ijhklhc� b gZ^_`guc�kihkh[��qlh�\k_�[m^_l�h[gh\e_gh�>ey�\uah\Z�%XLOG�ba�dhfZg^ghc�kljhdb�bkihevam_lky�hipby��%�:\lhghfgZy�mlbeblZ�FZN_ ± wlh�ijh]jZffZ��ihklZ\ey_fZy�k 7XUER�3DVFDO�7XUER� 3DVFDO� ij_^eZ]Z_l� [hevrhc gZ[hj� fhsguo� kj_^kl\� ^ey� mijZ\e_gby� b kha^Zgby� [hevrbo� b keh`guo�ijh]jZff�� ihkljh_gguo� ba� fgh]hqbke_gguo� fh^me_c�� bkoh^guo� b h[t_dlguo� nZceh\�� Kbkl_fZ� ij_^eZ]Z_l�Z\lhfZlbq_kdh_�\uiheg_gb_�hi_jZpbc�0DNH�b %XLOG��i_j_dhfibebjmy�fh^meb�\ kemqZ_�g_h[oh^bfhklb��< lh�`_�\j_fy��7XUER� 3DVFDO� g_� bf__l� kj_^kl\� ^ey� ihemq_gby� h[gh\e_gguo� �2%-� nZceh\� �nZceh\� h[t_dlguo� dh^h\�� ih^ijh]jZff��gZibkZgguo� gZ� yaud_� :kk_f[e_jZ� ��$60� nZceh\��� \ kemqZ_� fh^bnbdZpbb� ihke_^gbo�� >ey� wlh]h� g_h[oh^bfh�bkihevah\Zlv�hl^_evguc�:kk_f[e_j��<hijhk��DZd�ihemqblv�ihke_^gb_�\_jkbb�nZceh\�k jZkrbj_gbyfb��$60�b �2%-�bdZd�bo�ih^dexqZlv�d ijh]jZffZf"�Hl\_l�ijhkl��Bkihevam_lky�Z\lhghfgZy�mlbeblZ�0DNH��dhlhjZy�ihklZ\ey_lky�\f_kl_�k kbkl_fhc�7XUER�3DVFDO��0DNH�± bgl_ee_dlmZevguc�ijh]jZffguc�Z^fbgbkljZlhj��dhlhjuc�ijb�aZ^Zgbb�hij_^_e_gguo�dhfZg^��\uihegbl�g_h[oh^bfmx� jZ[hlm� ih� khojZg_gbx� b h[gh\e_gbx� ijh]jZff�� GZ� kZfhf� ^_e_� \hafh`ghklb� mlbeblu� 0DNH�agZqbl_evgh�rbj_��< __�nmgdpbhgZevgu_�\hafh`ghklb�\oh^bl�± kha^Zgb_�j_a_j\guo�dhibc�± m^Ze_gb_�nZceh\ ba�jZaebqguo�ih^^bj_dlhjbc�± Z\lhfZlbq_kdbc�aZimkd�ijh]jZff�k \g_k_gb_f�baf_g_gbc�\ bkihevam_fu_�nZceu�^Zgguo��Ih�f_j_�bamq_gby�bkihevah\Zgby�mlbeblu�0DNH��fh`gh�m\b^_lv�b ^jm]b_�\hafh`ghklb�b kihkh[u�ijbf_g_gby�wlhc�mlbeblu�^ey�jZajZ[hldb�ijh]jZffgh]h h[_ki_q_gby�0DNH� ± Z\lhghfgZy� mlbeblZ�� hgZ� hlebqZ_lky� hl� hipbc� 0DNH� %XLOG�� dhlhju_� \dexq_gu� \ ,'(� b dhfibeylhj�dhfZg^ghc�kljhdb�G_[hevrhc�ijbf_j��>himklbf�� gZ^h� gZibkZlv� g_kdhevdh� ijh]jZff�� \u\h^ysbo� gZ� ^bkie_c� g_dhlhjmx� bgnhjfZpbx� h [eb`Zcrbo�a\_a^guo kbkl_fZo�� H^gZ� ijh]jZffZ� *(767$5�3$6� kqblu\Z_l� \ l_dklh\uc� nZce� kibkhd� a\_a^guo� kbkl_f��h[jZ[Zlu\Z_l�_]h�b kha^Z_l�^\hbqguc�nZce�wlhc�bgnhjfZpbb�*(767$5�3$6� bkihevam_l� ljb� fh^mey�� 67$5'()6�738�� dhlhjuc� kh^_j`bl� ]eh[Zevgu_� hij_^_e_gby��67$5/,%�738��kh^_j`Zsbc�g_dhlhju_�mlbeblu��\kihfh]Zl_evgu_�ih^ijh]jZffu���67$5352&�738��dhlhjuc�^_eZ_l�hkgh\gmx� h[jZ[hldm� bgnhjfZpbb�� Bkoh^gu_� dh^u� bo� gZoh^ylky�� khhl\_lkl\_ggh�� \ nZceZo�� 67$5'()6�3$6��67$5/,%�3$6��67$5352&�3$6��Hij_^_ebf�ke_^mxsb_�aZ\bkbfhklb��± 67$5'()6�3$6�g_�bkihevam_l�gbdZdbo�^jm]bo�fh^me_c�± 67$5/,%�3$6�bkihevam_l�67$5'()6�± 67$5352&�3$6�bkihevam_l�67$5'()6�b 67$5/,%�± *(767$5�3$6�bkihevam_l�67$5'()6��67$5/,%�b 67$5352&�>ey� ihemq_gby� *(767$5�(;(� g_h[oh^bfh� ijhklh� �k^_eZlv�� �hldhfibebjh\Zlv�� *(767$5�3$6�� 7XUER� 3DVFDO�[m^_l�i_j_dhfibebjh\Zlv�fh^meb�ih�g_h[oh^bfhklb�>himklbf�� _klv� g_kdhevdh� ih^ijh]jZff� ba� 67$5/,%�3$6� ± gZibkZgguo� gZ�:kk_f[e_j_�nZceh\� 6/,%��$60� b6/,%��$60��Ihke_�jZ[hlu�7XUER�$VVHPEOHU�ihemqZ_f�nZceu�6/,%��2%-�b 6/,%��2%-��DZ`^uc�jZa�67$5/,%�3$6�ijb�dhfibeypbb�dhfihgm_lky�k h[hbfb��2%-�nZceZfb��NZdlbq_kdb��7XUER�3DVFDO�aZgh\h�i_j_dhfibebjm_l�67$5/,%�3$6��_keb�nZce�67$5/,%�738�kha^Zg�jZgvr_��q_f�dZdhc�eb[h�ba�wlbo��2%-�nZceh\��



Qlh�[m^_l�\ kemqZ_��_keb�dZdhc�eb[h�ba��2%-�nZceh\�hdZ`_lky�kha^Zgguf�jZgvr_��q_f�nZceu��$60��hl�dhlhjuo�hgb� aZ\bkyl"� Wlh� agZqbl�� qlh� khhl\_lkl\mxsbc� nZce� k jZkrbj_gb_f� �$60� ^he`_g� [ulv� j_Zkk_f[ebjh\Zg�� 7XUER�3DVFDO�g_�fh`_l�Zkk_f[ebjh\Zlv�lZdb_�nZceu��Qlh�`_�^_eZlv"G_h[oh^bfh� kha^Zlv� dhfZg^guc�nZce� ^ey�0DNH�� \ua\Zlv� mlbeblm�0DNH��ih^Z\� _c� wlhl� dhfZg^guc�nZce��Wlhl�nZce� khklhbl� ba� aZ\bkbfhkl_c� b dhfZg^�� AZ\bkbfhklb� hij_^_eyxl� aZ\bkbfhklv� nZceh\� ^jm]� hl� ^jm]Z�� DhfZg^u�mdZau\Zxl�0DNH��dZd�kha^Zlv�^Zgguc�nZce�ba�^jm]bo�nZceh\�
K h�a ^�Z g�b _ d�h f�Z g�^ g�h ]�h n Z�c e�Z ^�e y 0�D�N�H

NZce�^ey�0DNH�\ wlhf�kemqZ_�^he`_g�\u]ey^_lv�*(767$56�(;(� �� *(767$56�3$6� 67$5'()6�3$6� 67$5/,%�3$6� 6/,%��$60?6/,%��$60� 6/,%�2%-�6/,%��2%-�73&�*(767$56��06/,%��2%-���6/,%��$607$60�6/,%��$60�6/,%��2%-6/,%��2%-���6/,%��$607$60�6/,%��$60�6/,%��2%-± I_j\u_�^\_�kljhdb�ihykgyxl�0DNH��qlh�*(767$56�(;(�aZ\bkbl�hl�lj_o�nZceh\�gZibkZgguo�gZ�7XUER�3DVFDO��^\mo� nZceh\�� gZibkZgguo� gZ� Zkk_f[e_j_�� ^\mo� �2%-� nZceh\�� H[jZlguc� kewr� �?�� \ dhgp_� i_j\hc� kljhdb� ± kbf\he�kljhdb�ijh^he`_gby��l�_��kljhdZ�hi_jZlhjZ�ijh^he`Z_lky�^Ze__�± Lj_lvy� kljhdZ� ± mdZaZgb_� 0DNH�� dZd� kha^Z_lky� gh\Zy� \_jkby� *(767$56�(;(�� AZf_lbf�� qlh� ^ey� h[jZ[hldb�*(767$56�3$6�bkihevam_lky�dhfibeylhj�dhfZg^ghc�kljhdb�b bkihevam_l�\kljh_ggh_�\ 7XUER�3DVFDO�kj_^kl\h�0DNH��iZjZf_lj��0��± Ke_^mxsb_�^\_�kljhdb��imklu_�kljhdb�b]ghjbjmxlky��]h\hjyl�h lhf��qlh�6/,%��2%-�aZ\bkbl�hl�6/,%��$60�bh lhf��dZd�ihemqblv�6/,%��2%-�± Ihke_^gb_�^\_�kljhdb�hij_^_eyxl�aZ\bkbfhklb��^ey�h^gh]h�nZceZ��b ^_ckl\b_�0DNH�b 6/,%�2%-�Bkihevah\Zgb_�FDNH�>himklbf��kha^Zg�wlhl�dhfZg^guc�nZce�ijb�ihfhsb�\kljh_ggh]h�\ bgl_]jbjh\Zggmx�kj_^m�j_^ZdlhjZ� �beb�`_�dZdbf�eb[h�^jm]bf�j_^Zdlhjhf���aZibkZg�b khojZg_g�\ nZce_�67$56�0$.��?]h�fh`gh�aZ^Zlv�dhfZg^hc�PDNH�±I�67$56�0$.]^_� ±I� ± hipby��mdZau\ZxsZy�0DNH��dZdhc�nZce�bkihevah\Zlv��0DNH�h[jZ[Zlu\Z_l�wlhl�nZce�k dhgpZ�b ^h�\_jrbgu�nZceZ��<h�i_j\uo��hgZ�ijh\_jy_l�^Zlu�6/,%��2%-�b 6/,%��$60��_keb�6/,%��2%-�klZj__��lh�0DNH�\uau\Z_l�dhfZg^m�7$06�6/,%��$60�6/,%��2%-�dhlhjZy� Zkk_f[ebjm_l� 6/,%��$60� b kha^Z_l� gh\mx� \_jkbx� 6/,%��2%-�� LZdb_� `_� ^_ckl\by� �ijh\_jdZ� ^Zlu� bZkk_f[ebjh\Zgb_��ijhba\h^ylky�k 6/,%��2%-��< aZdexq_gb_��ijh\_jyxlky�\k_� aZ\bkbfhklb�*(767$56�(;(�b��_keb�g_h[oh^bfh��\uihegy_lky�dhfZg^Z�WSF�*(767$56�0�Hipby� �0� mdZau\Z_l� 7XUER� 3DVFDO� bkihevah\Zlv� \gmlj_ggxx� ijh]jZffm�0DNH�� dhlhjZy� ijhkfhljbl� \k_� k\yab��\dexqZy�i_j_dhfibeypbx�nZceZ�67$5/,%�3$6��_keb�^ZlZ�kha^Zgby�6/,%��2%-�beb�6/,%��2%-�hdZ`_lky�[he__�gh\hc��q_f�^ZlZ�kha^Zgby�67$5/,%�738�
H i�l b�f b�a Z�p b�y d�h ^�Z i�j h�] j�Z f�f u

G_dhlhju_� hipbb dhfibeylhjZ� hdZau\Zxl� \ebygb_�� dZd�gZ� jZaf_j�� lZd�b gZ� kdhjhklv� \uiheg_gby�ijh]jZffu��Ijhbkoh^bl� wlh� ihlhfm�� qlh� \ aZ\bkbfhklb� hl� wlbo� hipbc� \ ijh]jZffm� \klZ\ey_lky� dh^� ijh\_jdb� hrb[hd� b bo�h[jZ[hldb�� Wlb� hipbb� emqr_� bkihevah\Zlv� ijb� jZajZ[hld_� ijh]jZff�� < hdhgqZl_evghc� \_jkbb� bo� j_dhf_g^m_lky�bkdexqZlv� �mf_gvrZ_lky� jZaf_j� b khdjZsZ_lky� \j_fy� \uiheg_gby���Gb`_� ijb\_^_g� kibkhd� hipbc b� bo� agZq_gbc���dhlhju_�bkihevamxlky�^ey�hilbfbaZpbb�ijh]jZffu�^�$�`� iha\hey_l� \ujZ\gb\Zlv� i_j_f_ggu_� b lbibabjh\Zggu_� dhgklZglu� gZ� ]jZgbpm� keh\Z��Wlh� h[_ki_qb\Z_l�[he__�[ukljuc�^hklmi�d iZfylb�^ey�kbkl_f����u ����Ih�mfheqZgbx�wlZ�hipby�\dexq_gZ�^�,�`�hldexqZ_l�ijh\_jdm�hrb[hd�\\h^Z�\u\h^Z��K ihfhsvx�\uah\Z�\kljh_gghc�nmgdpbb�,25HVXOW�\ ijh]jZff_��fh`gh�h[jZ[Zlu\Zlv�hrb[db�\\h^Z�\u\h^Z�kZfbf��Ih�mfheqZgbx�bkihevam_lky�^�,�`�^�1�`� ]_g_jbjm_l� dh^� ������ \uihegyxsbc� \k_� hi_jZpbb� k ieZ\Zxs_c� lhqdhc�� bkihevamy� \kljh_gguc� ��[Zclh\uc�lbi�5HDO��Dh]^Z�wlZ�hipby�\dexq_gZ��[m^_l�bkihevah\Zlvky�ZiiZjZlgh_�h[_ki_q_gb_������beb�ijh]jZffgZywfmeypby��?keb�<u�dhfibebjm_l_�ijh]jZffm�b \k_�fh^meb��bkihevamy� ^�1�`��[b[ebhl_dZ�\j_f_gb�\uiheg_gby������g_�lj_[m_lky�b 7XUER�3DVFDO�b]ghjbjm_l�^bj_dlb\m��(��Ih�mfheqZgbx�± ^�1�`�^�5�`� \udexqZ_l� ijh\_jdm� ^bZiZahgZ�� Ijb� ]_g_jZpbb� dh^Z� g_� hkms_kl\ey_lky ijh\_jdZ� hrb[hd� \bg^_dkbjh\Zgbb� fZkkb\h\� b g_� ijh\_jy_lky� ijbgZ^e_`ghklv� ijbk\Zb\Z_fuo� agZq_gbc� ^himklbfhfm� ^bZiZahgm��Ih�mfheqZgbx�wlZ�hipby�hldexq_gZ�^�6�`� \udexqZ_l� ijh\_jdm� kl_dZ��Ijb� ]_g_jZpbb� dh^Z� g_� ijh\_jy_lky� gZebqb_� ^hklZlhqghc� iZfylb� ^ey� kl_dZdZ`^h]h�\uah\Z�ijhp_^mju�beb�nmgdpbb��Ih�mfheqZgbx�wlZ�hipby�hldexq_gZ�^�9�`� hlf_gy_l� ijh\_jdm� iZjZf_ljh\� YDU�� dhlhju_� y\eyxlky� kljhdZfb�� Wlh� iha\hey_l� i_j_^Z\Zlv� \ dZq_kl\_�nZdlbq_kdbo�iZjZf_ljh\�kljhdb��^ebgZ�dhlhjuo�hlebqgZ�hl�lbiZ��hij_^_e_ggh]h�^ey nhjfZevgh]h�iZjZf_ljZ�YDU��Ih�mfheqZgbx�wlZ�hipby�\dexq_gZ�



^�;�`� jZaj_rZ_l� bkihevah\Zlv� \uah\u� nmgdpbc� dZd� hi_jZlhju�� j_amevlZl� \uah\Z� nmgdpbb� fh`_l� [ulv�hl[jhr_g�Bkihevah\Zgb_�wlbo�hipbc�hagZqZ_l�hij_^_e_gguc�jbkd��Ihevah\Zlvky�bfb�gZ^h�hklhjh`gh��?keb `_�ijh]jZffZ�ih\_^_l�k_[y�g_ihgylgh�b g_ij_^kdZam_fh��lh�bo�ke_^m_l�\dexqblv�\gh\v�Ihfbfh�\hafh`ghklb�\dexq_gby�wlbo�kj_^kl\�\ bkoh^guc�dh^��bf__lky�\hafh`ghklv�mklZgh\blv�bo�k ihfhsvx�f_gx� 2SWLRQV�&RPSLOHU� \ bgl_]jbjh\Zgghc� kj_^_� beb� k ihfhsvx� hipbb� �;� \ dhfZg^ghc� kljhd_�� �]^_� ;� ± wlh�khhl\_lkl\mxsZy�[md\Z�^bj_dlb\u�dhfibeylhjZ��
öé�í ò�ú õö�öø�ðí�õú�ðø�öê�è õ�õ�í ù�ø í�ìù�ú ê è ù�ðù�ú í�ô�÷ø�öë ø�èô�ôð�ø öê�è õ�ð�

öé��í ò�ú �÷è�ù ò è�ó�
÷öì�öé�íòúöô�÷öõðôè�ú úð÷�ìèõõ�ý��ê òöúöøöô�öé�íìðõíõ�ìèõõ�í ð�üûõòþððìó� øèéöú�ù �úðôð�ìèõõ�ôð��ùöé�íòúõö�öøðíõúðøöêèõõ�ô ÷øöëøèôôðøöêèõðíô� ùê�ïèõö� úøð� ÷öõ�úð���ðõòè÷ùûó�þð� �öé�íìðõíõðí� ìèõõ�ýøèïóðÿõ�ý úð÷öê�ðôíúöìöê�ðý�öéøèéöúòð���õèùóíìöêèõðí���ìèõõ�ý ð�ôíúöìöê�öé�íòúöô�õèùóíìõðòöô�öú�öé�íòúè�÷íøíìòè��ð÷öóðôöøüðïô��ðôííú�ôíùúö�òöëìè öìõè�ðúè�îí�üûõòþð� ÷øðôíõ�íúù� ò èøëûôíõúèô�øèïóðÿõ�ý úð÷öê��ðóð�üûõòþð� ù öìõðô�ðôíõíðô�ðôííú�õíùòöó�òö�ðõúíø÷øðúèþðñ�ðóð öé�íìðõíõðí�ìèõõ�ý øèïóðÿõ�ý úð÷öê�êíìðõû�÷íøíôíõõû����

H [�t y�\ e�_ g b�_ h�[ t�_ d�l Z
< hi_jZlhj_�7\SH�aZ^Z_lky�bfy�h[t_dlZ�b mdZau\Z_lky�qlh�wlh�h[t_dl��Ihke_�q_]h�aZ^Z_lky�ihey�h[t_dlZ�7\SH�7'DWD� �REMHFW1DPH��VWULQJ>��@�'DWH��VWULQJ>��@�HQG�

G Z�k e�_ ^�h \�Z g�b _ h[�t _�d l�h \
H[t_dl� fh`_l� [ulv� hij_^_e_g�� dZd� ihlhfhd� m`_� kms_kl\mxs_]h� h[t_dlZ�� l�_�� hg� fh`_l� gZke_^h\Zlv� ihey� bf_lh^u�ij_^u^ms_]h�h[t_dlZ�7\SH�7'DWD� �REMHFW1DPH��VWULQJ>��@�'DWH��VWULQJ>��@�HQG� 76WXGHQW� �REMHFW��7'DWH�%DOO��UHDO�HQG�< ^Zgghf�kemqZ_�7'DWH�y\ey_lky�jh^bl_evkdbf�lbihf��Z 76WXGHQW�y\ey_lky�^hq_jgbf�

W d�a _�f i�e y�j u l�b i�Z 2EMHFW
H[t_dl� fh`_l� hibku\Zlvky�� dZd� ex[Zy� klZlbq_kdZy� beb� ^bgZfbq_kdZy� i_j_f_ggZy�� kkueZxsZyky� gZ�jZaf_s_ggmx�\ ^bgZfbq_kdhc�iZfylb�i_j_f_ggmx7\SH36WXGHQW� �A7VWXGHQW�9DU6WDWBVW��76WXGHQW�'LQBVW��36WXGHQW��

B g�b p�b Z�e b�b a�Z p�b y i�h e�_ c h�[ t�_ d�l h�\
>ey� m^h[kl\Z� \ h[t_dlgh�hjb_glbjh\Zgghf� ijh]jZffbjh\Zgbb� ^ey� bgbpbZebaZpbb ihe_c� h[t_dlZ� bkihevamxl�ijhp_^mjm�,QLW7\SH



7'DWH� �REMHFW�1DPH��VWULQJ>��@�'DWH��VWULQJ>��@�3URFHGXUH�,QLW��1P�'W��VWULQJ��HQG�3URFHGXUH�7'DWH�,QLW��1P�'W�VWULQJ��%HJLQ1DPH�� �1P��^bgbpbZebaZpby�ihey�QDPH`'DWH�� �'W��^bgbpbZebaZpby�ihey�GDWH`HQG�
H i�j _�^ _�e _�g b�_ f�_ l�h ^�h \

<gmljb�h[t_dlZ�f_lh^�hij_^_ey_lky�aZ]heh\dhf�ijhp_^mju�beb�nmgdpbb��^_ckl\mxs_c�dZd�f_lh^��Ijbq_f�kZfb�f_lh^u�hibku\Zxlky�\g_�hij_^_e_gby�h[t_dlZ�dZd�hl^_evgZy�ijhp_^mjZ�beb�nmgdpby�7\SH7GDWH� �REMHFW1DPH��VWULQJ>��@�'DWH��VWULQJ>��@�3URFHGXUH�,QLW��1P�'W��VWULQJ��)XQFWLRQ�*HW1DPH��VWUULQJ�)XQFWLRQ�*HW'DWD��VWULQJ�HQG�3URFHGXUH�7GDWH�,QLW��1P�'W��VWULQJ��%HJLQ 1DPH�� �1P��'DWH�� 'W�HQG�)XQFWLRQ�7GDWH�*HW1DPH��VWULQJ�%HJLQ *HW1DPH�� �1DPH�HQG�)XQFWLRQ�7GDWH�*HW'DWH��VWULQJ�%HJLQ *HW'DWH�� �'DWH�HQG�
I h�e y ^�Z g�g u�o h�[ t�_ d�l h�\ b�n h�j f�Z e�v g�u _i Z�j Z�f _�l j�u f�_ l�h ^�h \Ihkdhevdm�f_lh^u�b bo�h[t_dlu�bf_xl�h[smx�h[eZklv�^_ckl\by��nhjfZevgu_�iZjZf_lju�f_lh^Z�g_�fh]m�[ulv�b^_glbqgufb� ex[hfm� ba� ihe_c� ^Zgguo� h[t_dlZ� �lZd� `_� dZd� b \ ijhp_^mjZo� aZij_l� gZ� b^_glbqgu_� ehdZevgu_�iZjZf_lju���<u^Z_lky�khh[s_gb_�'XSOLFDWH�LGHQWLILHU

< d�e x�q _�g b�_ h�[ t�_ d�l h�\ \ f�h ^�m e�b\dexq_gbb� h[t_dlZ� \ fh^mev� \ fh^me_� h[ty\ey_f� h[t_dl� kh� \k_fb� _]h� iheyfb� b f_lh^Zfb�� < ijh]jZff_�mdZau\Z_lky� fh^mev�� \ dhlhjhf� gZoh^blky� wlhl� h[t_dl� b hibku\Z_lky� wda_fieyj� lbihf� wlh]h� h[t_dlZ� \ jZa^_e_�h[ty\e_gby�i_j_f_gguo�3URJUDP�8VH�REMHFW�XVHV�'DWH��^Fh^mev�\ dhlhjhf�hij_^_e_g�h[t_dl`9DU�GDWH�7GDWH� I _�j _�h i�j _�^ _�e _�g b�_ f�_ l�h ^�h \
>ey�i_j_hij_^_e_gby�f_lh^h\�bkihevamxl�gZke_^h\Zgb_� �ijb�hij_^_e_gbb�ihjh`^_ggh]h�lbiZ�bf�gZke_^mxlky�f_lh^u� ihjh`^Zxs_]h� lbiZ�� h^gZdh� hgb� fh]ml� i_j_hij_^_eylvky��� >ey� i_j_hij_^_e_gby� gZke_^m_fh]h� f_lh^Z�hibku\Z_lky� gh\uc� f_lh^� k l_f� `_� bf_g_f�� qlh� b gZke_^m_fuc� f_lh^�� gh� k ^jm]bf� l_ehf� b iZjZf_ljZfb� �ijb�g_h[oh^bfhklb�� 7VWXGHQW� �REMHFW��7GDWH�%DOO��UHDO�3URFHGXUH�,QLW��1P�'W��VWULQJ��EO��UHDO��)XQFWLRQ�*HW%DOO��UHDO�)XQFWLRQ�*HW6XP��UHDO�3URFHGXUH�6KRZ6XP�3URFHGXUH�6KRZ%DOO�



HQG�3URFHGXUH�7VWXGHQW�,QLW��1P�'W��VWULQJ��EO��UHDO��%HJLQ 7GDWH�,QLW��1P�'W���^A^_kv�fh`gh�\uihegblv�kh[kl\_ggmx�bgbpbZebaZpbx`%DOO�� �EO�HQG�
&�R�Q�V�W�U�X�F�W�R�U

Ijhp_^mjZ��hl\_qZxsZy�aZ�kha^Zgb_�h[t_dlZ��< wlhc�ijhp_^mj_�fh`gh�\uihegblv�bgbpbZebaZpbx�ihe_c7\SH �����������&RQVWUXFWRU�,QLW��1P�'W��VWULQJ�������������HQG�&RQVWUXFWRU�7GDWH�,QLW��1P�'W��VWULQJ��EHJLQ 1DPH�� �1P�'DWH�� �'W�HQG�

'�H�V�W�U�X�F�W�R�U
Ijhp_^mjZ��hl\_qZxsZy�aZ�mgbqlh`_gb_�h[t_dlZ7\SH �����������&RQVWUXFWRU�,QLW��1P�'W��VWULQJ�������������'HVWUXFWRU�'RQH�HQG�&RQVWUXFWRU�7GDWH�,QLW��1P�'W��VWULQJ��EHJLQ 1DPH�� �1P�'DWH�� �'W�HQG�����������������������'HVWUXFWRU�7GDWH�'RQH�EHJLQ FOUVFU�HQG�

J Z�k r�b j�_ g�g h�_ b�k i�h e�v a�h \�Z g�b _ h�i _�j Z�l h j Z 1HZ< h[t_dlgh�hjb_glbjh\Zgghf� ijh]jZffbjh\Zgbb� 1HZ� \uihegy_l� \u^_e_gb_� iZfylb� ^ey� h[t_dlZ� \^bgZfbq_kdhc�h[eZklb�b bgbpbZebaZpbx�kZfh]h�h[t_dlZ�k ihfhsvx�\uah\Z _]h�dhgkljmdlhjZ�7\SH3SHUVRQ� �A7GDWH�9DU�SHUVRQ��3SHUVRQ��������������SHUVRQ�� �1HZ��3SHUVRQ��bebSHUVRQ�� �1HZ��3SHUVRQ��,QLW�µ$OH[¶�¶����������¶���beb1HZ��SHUVRQ��,QLW�1P�'W���
J Z�k r�b j�_ g�g h�_ b�k i�h e�v a�h \�Z g�b _ h�i _�j Z�l h j Z 'LVSRVH

HqbsZ_l� \u^_e_ggmx� iZfylv� \ ^bgZfbq_kdhc� h[eZklb� b mgbqlh`Z_l� h[t_dl� ih� kj_^kl\hf� \uah\Z� _]h�'HVWUXFWRU¶Z 'LVSRVH��SHUVRQ�'RQH��
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XVHV�FUW�FRQVW[Q� �����[N� �����7\SH�7I REMHFW�^H[ty\e_gb_�h[t_dlZ`K���[��\���\����UHDO��^Ihey�h[t_dlZ`&RQVWUXFWRU�,QLW�K�UHDO���^Hij_^_e_gb_�f_lh^h\`IXQFWLRQ�I�[��UHDO��UHDO�IXQFWLRQ�VTXDUH�UHDO�IXQFWLRQ�VLPSVRQ�UHDO�'HVWUXFWRU�'RQH�(QG�FRQVWUXFWRU�WI�LQLW�K�UHDO���^kha^Zgb_�h[t_dlZ�b bgbpbZebaZpby�ihey�K�`EHJLQK�� K�HQG�IXQFWLRQ�WI�I�[��UHDO��UHDO�EHJLQI� �VTUW��[����
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I�[���K�������I�[���K���������HQG�VLPSVRQ� \��HQG�'HVWUXFWRU�WI�'RQH��^mgbqlh`_gb_�h[t_dlZ`EHJLQFOUVFU�HQG�YDU�VPS�AWI��^mdZaZl_ev�gZ�^bgZfbq_kdbc�h[t_dl`K�\���UHDO�%(*,1FOUVFU�ZULWH��
�\\_^bl_�K��ijbjZs_gb_�Zj]mf_glZ��
���UHDG��K��QHZ�VPS�LQLW�K���� ^<u^_e_gb_�iZfylb� ^ey� h[t_dlZ� \ ^bgZfbq_kdhc� h[eZklb�b bgbpbZebaZpby� kZfh]h�h[t_dlZ� kihfhsvx�\uah\Z�_]h�dhgkljmdlhjZ`ZULWHOQ��
�agZq_gb_�bgl_]jZeZ��jZkkqblZggh_�ih�f_lh^m�ijyfhm]hevgbdh\��jZ\gh�
��ZULWHOQ��VPSA�VTXDUH��ZULWHOQ��
�agZq_gb_�bgl_]jZeZ��jZkkqblZggh_�ih�f_lh^m�KbfikhgZ��jZ\gh�
��ZULWHOQ��VPSA�VLPSVRQ��



UHDGNH\�GLVSRVH�VPS�GRQH��(1'�
� IJH=J:FFGH?�H;?KI?Q?GB?�B L?OGHEH=BB�IJH=J:FFBJH<:GBY

B g�l _�] j�b j�h \�Z g�g Z�y k�j _�^ Z j�Z a�j Z�[ h�l d�b i�j h�] j�Z f�f
Bgl_]jbjh\ZggZy�kj_^Z�y\ey_lky�qZklvx�kbkl_fu�jZajZ[hldb�ijh]jZff�gZ�yaudZo�KB b�IZkdZev��%RUODQG�&���b%RUODQG�3DVFDO�bf_xl�jZagu_��gh�hq_gv�ihoh`b_�kj_^u�ijh]jZffbjh\Zgby�Hkgh\guf� ^hklhbgkl\hf� kj_^u� y\ey_lky� bgl_]jZpby� g_h[oh^bfuo� kj_^kl\� jZajZ[hldb� ijh]jZff� \ _^bgmx�h[hehqdm��G_�\uoh^y�ba�dhlhjhc��ijh]jZffbkl�bf__l�\hafh`ghklv�kha^Z\Zlv��dhfibebjh\Zlv��\uihegylv��hleZ`b\Zlv�b dhjj_dlbjh\Zlv�ijh]jZffu�JZ[hlZ� ihevah\Zl_ey� [Zabjm_lky� gZ� bkihevah\Zgbb� l_ogbdb� f_gx� b hdhg�� A^_kv� lZd`_� bf__lky� dhgl_dklgh�aZ\bkbfZy�ihfhsv��Hkgh\gu_�hi_jZlb\gu_�deZ\brb�kj_^u�ijh]jZffbjh\Zgby�ijb\_^_gu�\ lZ[e������WdjZg� khklhbl� ba� q_luj_o� qZkl_c�� ]eZ\gh_� f_gx�� hdgh� j_^ZdlhjZ�� hdgh� khh[s_gby� b kljhdb� hi_jZlb\ghc�ih^kdZadb� �����HI?J:LB<GU?�DE:<BRB�KJ?>U�IJH=J:FFBJH<:GBY

DeZ\brb GZagZq_gb_)� KhojZgy_l�nZce��gZoh^ysbcky�\ ^Zgguc�fhf_gl�\ j_^Zdlhj_�)� AZ]jmadZ�nZceZ��ihy\ey_lky�aZijhk�bf_gb�nZceZ��)� GZeh`_gb_�Zdlb\guo�hdhg�^jm]�gZ�^jm]Z�)� Kf_gZ�Zdlb\gh]h�hdgZ�)� <uiheg_gb_�hq_j_^gh]h�hi_jZlhjZ�ijh]jZffu�)� I_j_oh^�d ke_^mxs_c�hrb[d_�)� Kha^Z_l�\uihegy_fuc�nZce��gh�g_�aZ]jm`Z_l�_]h�)�� <uah\�]eZ\gh]h�f_gx�$/7�)� <uau\Z_l�ij_^u^msbc�wdjZg�ih^kdZadb�$/7�)� AZdjulb_�Zdlb\gh]h�hdgZ��$/7�)� LjZgkebjm_l�k jZkrbj_gb_f�
�2%-�\ KB b�k jZkrbj_gb_f�
�738�\ IZkdZe_�nZce��aZ]jm`_gguc�\ j_^Zdlhj�$/7�; <uoh^�ba�kj_^u�&75/�)�� <uau\Z_l�ih^kdZadm�h l_dms_c�ihabpbb�dmjkhjZK75/�)�� AZ\_jr_gb_�hleZ^db�ijh]jZffu�K75/�)�� <u\h^�kibkdZ�Zdlb\guo�[ehdh\�K75/�)� Ijhkfhlj�agZq_gby�\ujZ`_gby�K75/�)� Baf_g_gb_�jZaf_jZ�b iheh`_gby�Zdlb\gh]h�hdgZK75/�)� >h[Z\e_gb_�\ujZ`_gby�\ hdgh�gZ[ex^_gbc�K75/�)� MklZgh\dZ�beb�hlf_gZ�lhqdb�hklZgh\Z�K75/�)� AZimkd�ijh]jZffu�6KLIW�'HO M^Ze_gb_�\u^_e_ggh]h�l_dklZ�ba�nZceZ�\ dZjfZg6KLIW�,QV Ihf_s_gb_�\u^_e_ggh]h�l_dklZ�ba�dZjfZgZ�\ nZce�
= E�: <�G H�? B H K�G H�< G�U ? <�U I�: >�: X�S B�? F ?�G X

),/(�± kem`bl�^ey�jZ[hlu�k nZceZfb��aZ]jmadZ��khojZg_gb_��\u[hj��kha^Zgb_��aZibkv�gZ�^bkd���Z lZd�`_�jZ[hlZ�k^bj_dlhjbyfb��baf_g_gb_�^bj_dlhjbb��ijhkfhlj�^bj_dlhjbb��\uoh^�ba�ijh]jZffu��b \j_f_gguc�\uoh^�\ '26��(',7�± wlh�kha^Zgb_�b j_^Zdlbjh\Zgb_�bkoh^guo�nZceh\�6($5&+�± ihbkd�l_dklZ��ijhp_^mju��nmgdpbb�beb�f_klZ�hrb[db�581�± Z\lhfZlbq_kdZy�ljZgkeypby��dhfihgh\dZ��aZimkd�ijh]jZffu�&203,/(�± ljZgkeypby�ijh]jZffu�\ h[t_dlguc�b bkihegy_fuc�nZceu�'(%8*�± iha\hey_l�hlke_`b\Zlv�hrb[db�b jZ[hlZlv�k khh[s_gbyfb�h[�hrb[dZo�722/6�± \uah\�\kihfh]Zl_evguo�ijh]jZff��mlbebl�237,216� ± iha\hey_l� \u[jZlv� iZjZf_lju� dhfibeylhjZ�� lZdb_� dZd� fh^_ev� iZfylb�� iZjZf_lju� dhfibeypbb��^bZ]ghklbdm� ijh]jZffu�� iZjZf_lju� dhfihgh\sbdZ�� hij_^_eblv� fZdjhku�� aZibkZlv� ^bj_dlhjbb�� \uoh^guo��[b[ebhl_qguo� b \dexqZ_fuo� nZceh\�� khojZgylv� iZjZf_lj� dhfibeylhjZ�� aZ]jm`Zlv� iZjZf_lju� ba� nZceZ�dhgnb]mjZpbb�:,1'2:�± jZ[hlZ�k hdgZfb�



+(/3�± h[jZs_gb_�d kijZ\hqghc�kem`[_�',5(&725,(6� ± dhjhldh� _]h� gZagZq_gb_�fh`gh� hibkZlv�njZahc� ¶¶� qlh�� ]^_�� bkdZlv� b dm^Z� aZibku\Zlv¶¶��>ey�aZ^Zgby� lj_[m_fhc�^bj_dlhjbb� lj_[m_lky�ih^\_klb�dmjkhj�d gm`ghc�ihabpbb�\ f_gx�b gZ`Zlv�(QWHU��Kj_^Z�\u^Z_l�hdgh�\\h^Z�gh\h]h�agZq_gby��klZjh_�agZq_gb_�[m^_l�gZibkZgh�\ wlhf�`_�hdg_�b _]h�fh`gh�hlj_^Zdlbjh\Zlv�
> e�y KB�352-(&7�± iha\hey_l�mdZaZlv�nZceu��khklZ\eyxsb_�ijh]jZffm�b mijZ\eylv�ijh_dlhf�__ kha^Zgby�,1&/8'(�',5(&725,(6���&�?7&?,1&/8'(�>ey�LQFOXGH�nZceh\��qvb�bf_gZ�aZdexq_gu�\ ^\hcgu_�dZ\uqdb��ijhkfhlj�hkms_kl\ey_lky�\ l_dms_c�^bj_dlhjbb�/,%5$5<� ± wlh� [b[ebhl_qgu_� ^bj_dlhjbb�� < mdZaZgguo� a^_kv� ^bj_dlhjbyo� j_^Zdlhj� \g_rgbo� k\ya_c� bs_l�[b[ebhl_db�h[t_dlguo�ijh]jZff�287387�± wlh�\uoh^ghc�^bj_dlhjbc��\ dhlhjuc�aZibku\Z_lky�kha^Z\Z_fu_�dhfibeylhjhf�b j_^Zdlhjhf�k\ya_c�h[t_dlgu_�nZceu�k jZkrbj_gb_f�
�2%-�b 
�(;(�

LK >�B J�? D�L H J B�B7&+(/3�7&+�± nZce�k dhfie_dkgh�aZ\bkbfhc�ih^kdZadhc�3,&.�),/(�1$0(�± a^_kv�mdZau\Z_lky�bfy� 3,&.�nZceZ� �7&3,&.�7&3���< wlhf�nZce_�mdZau\Z_lky� �gZoh^blky��bgnhjfZpby�h nZce_��j_^Zdlbjh\Z\r_]hky�\ fhf_gl�\uoh^Z�ba�kj_^u�$5*80(176� ± kj_^kl\Z� aZ^Zgby� iZjZf_ljh\� ijh]jZffu�� dhlhju_� [m^ml� i_j_^Zgu� \ dZq_kl\_� Zj]mf_glh\�nmgdpbb�PDLQ�ba�dhfZg^ghc�kljhdb�6$9(�237,216�± khojZg_gb_�hipbc�
D H�F :�G >�U J�? > :�D L�H J�: K�J ? >�UFZdkbfZevgZy�^ebgZ�kljhdb�\ j_^Zdlhj_�± �����\b^bfuo�± ����M>:E?GB?�KLJHDB <�J?>:DLHJ?��K75/�<�M>:E?GB?�KEH<:��&75/ 7��

J Z�[ h�l Z k [�e h�d Z�f b&WUO�.�%�± gZqZeh�[ehdZ�&WUO�.�.�± dhg_p�[ehdZ�&WUO�.�+�± hlf_gZ�\u^_e_gby�[ehdZ�&WUO�.�<�± m^Zeblv�[ehd�&WUO�'HO�± m^Zeblv�[ehd�&WUO�.�:�± aZibkZlv�[ehd�gZ�^bkd�&WUO�. 5�± kqblZlv�k ^bkdZ�&WUO�.�&�± kdhibjh\Zlv�[ehd�&WUO�.�9�± i_j_f_klblv�[ehd�6KLIW�'HO�± \aylv�[ehd�\ dZjfZg�6KLIW�,QVHUW�± \aylv�[ehd�ba�dZjfZgZ�
F _�l h�^ u h�l e�Z ^�d b i�j h�] j�Z f�fBgh]^Z�� dh]^Z� ijh]jZffu� ^_eZxl� qlh�lh� g_ij_^\b^_ggh_� b g_evay� ^hklZlhqgh� [ukljh� hij_^_eblv� ijbqbgm�wlh]h��lh�\ wlhf�kemqZ_�emqr_�\k_]h�hklZgh\blv�ijh]jZffm�\ aZ^Zgghc�lhqd_�b ijhkfhlj_lv�__ jZ[hlm�ih�rZ]Zf��ijb�wlhf�ijhkfZljb\Zy�agZq_gby�i_j_f_gguo�<uiheg_gb_�ijh]jZffu�ih�rZ]Zf�b ljZkkbjh\dZ� 67(3�29(5�± dhfZg^Z \uiheg_gby�ih�rZ]Zf� 75$&(�,1)2�± dhfZg^Z�ljZkkbjh\db�� HklZgh\dZ�\uiheg_gby�ijh]jZffu�± *2�72�dmjkhj�Wlb� dhfZg^u� gZoh^ylky� \ f_gx� 581�� h^gZdh�� fh`gh� h[hclbkv� b [_a� gbo� bkihevamy� ke_^mxsb_� dhf[bgZpbb�deZ\br�&WUO�)��± hlf_lblv�kljhdm�ijh]jZffu�k dhlhjhc�g_h[oh^bfh�ljZkkbjh\Zlv��&WUO�)��± ijhkfhlj_lv��aZ^Z\Z_fu_�agZq_gby�i_j_f_gguo�\ hdg_�ZDWFK�&WUO�)��± aZimklblv�ijh]jZffm�gZ�bkiheg_gb_�)��± \uiheg_gb_�ljZkkbjh\db�&WUO�)��± ij_j\Zlv�ljZkkbjh\dm�&WUO�)��± ijhkfhlj_lv�agZq_gb_�i_j_f_gghc�JZagbpZ� f_`^m� ljZkkbjh\dhc� b ijhkfhljZ� ijh]jZffu� ih�rZ]Zf� aZdexqZ_lky� \ ke_^mxs_f�� ijb� \uiheg_gbb�ijh]jZffu� ih� rZ]Zf� \uah\u� nmgdpbb� bgl_jij_lbjmxlky�� dZd� ijhklhc� hi_jZlhj�� b ihke_� aZ\_jr_gby� \Zr_c�ih^ijh]jZffu�\ha\jZsZ_lky�ke_^mxsbc�hi_jZlhj��Z ljZkkbjh\dZ�aZ]jm`Z_l�dh^ wlhc�ih^ijh]jZffu�b ijh^he`Z_l�__ihkljhqgh_�\uiheg_gb_��



L _�o g�h e�h ]�b y i�j h�] j�Z f�f b�j h�\ Z�g b�y
Kha^Zgb_� ijh]jZffu� ^ey� W<F� ± keh`guc� b ljm^h_fdbc� ijhp_kk�� Hg� \dexqZ_l� \ k_[y� ke_^mxsb_� hkgh\gu_�wlZiu�� hkhagZgb_� ijh[e_fu� b ij_^klZ\e_gb_� aZ^Zqb� gZ� _kl_kl\_gghf� yaud_�� nhjfmebjh\dm� aZ^Zqb� gZ� yaud_�fZl_fZlbq_kdbo� khhlghr_gbc�� jZajZ[hldm� qbke_ggh]h� f_lh^Z� b Ze]hjblfZ� j_r_gby� aZ^Zqb� gZ� yaud_� fZl_fZlbdb��jZajZ[hldm� kljmdlmju� ^Zgguo�� ijh_dlbjh\Zgb_� ko_fu� Ze]hjblfZ� h[jZ[hldb� ^Zgguo�� aZibkv� ijh]jZffu� gZ� yaud_�ijh]jZffbjh\Zgby� b ih^]hlh\dm� bkoh^guo� ^Zgguo�� jZajZ[hldm� kbkl_fu� l_klh\� b hleZ^dm� ijh]jZffu�� j_r_gb_�aZ^Zqb�gZ�W<F��ihemq_gb_�b bgl_jij_lZpbx�j_amevlZlh\�Kh\hdmighklv� ijb_fh\�� gZijZ\e_gguo� gZ� kha^Zgb_� [_ahrb[hqghc� ijh]jZffu� aZ� ijb_fe_fh_� \j_fy�� khklZ\ey_l�l_ogheh]bx� ijh]jZffbjh\Zgby�� D bo� qbkem� hlghkylky� ijb_fu� jZajZ[hldb� kljmdlmju� ijh]jZffu�� ijb_fu� \dexq_gby� \ijh]jZffm� ^hihegbl_evguo� hi_jZlhjh\�� h[_ki_qb\Zxsbo� mkdhj_ggh_� kha^Zgb_� ijh]jZffu� b dZd� fh`gh� [he__� jZgg__�h[gZjm`_gb_�hrb[hd��b ijb_fu��h[_ki_qb\Zxsb_�\hafh`ghklv�bkihevah\Zgby�kha^Zgghc�ijh]jZffu�dZd�ijhfure_ggh]h�ba^_eby�>ey� dZ`^h]h� ba� wlZih\� kha^Zgby� b bkihevah\Zgby� ijh]jZffu� kms_kl\mxl� hij_^_e_ggu_� ijb_fu� h[_ki_q_gby�dZq_kl\Z�ijh]jZffu�

H [�_ k�i _�q _�g b�_ d�Z q�_ k�l \�Z i j�h ]�j Z�f f�ug Z w�l Z�i Z�o j�Z a�j Z�[ h�l d�b Z�e ]�h j�b l�f Zb a�Z i�b k�b i�j h�] j�Z f�f u<ukhdh_�dZq_kl\h�ijh]jZffu�^hklb]Z_lky��\ i_j\mx�hq_j_^v��aZ�kq_l�]em[hdhc�ijhjZ[hldb�ko_fu�Ze]hjblfZ�gZ�wlZi_�ijh_dlbjh\Zgby��Wlh�ij_`^_�\k_]h�[_ahrb[hqghklv�ijh]jZffu��m\_j_gghklv�ijh]jZffbklZ�\ lhf��qlh�hgZ�g_�kh^_j`bl�hrb[hd��b m\_j_gghklv�ihevah\Zl_ey�\ lhf��qlh�hgZ�ijZ\bevgZ�M\_j_gghklv� \ [_ahrb[hqghklb� ijh]jZffu� hij_^_ey_lky� ykghklvx� b ijhklhlhc�� qblZ_fhklvx� b e_]dhklvx�bgl_jij_lZpbb __� Z\lhjhf� b ihevah\Zl_eyfb�� ihkdhevdm� hrb[db� \ ijh]jZff_� fh]ml� \uy\eylvky� \ ijhp_kk_� __kha^Zgby� b wdkiemZlZpbb��RZgku� k^_eZlv� hrb[db� mf_gvrZxlky�� _keb� ijb� jZajZ[hld_� kha^Zl_eb� ijh]jZffu� [m^ml�klj_fblvky�d lhfm��qlh[u�hgZ�[ueZ�ihgylghc�^jm]bf�ex^yf�Ohly�ijb�ijh]jZffbjh\Zgbb�g_\hafh`gh�ba[_`Zlv�hrb[hd��j_dhf_g^m_lky�ijb^_j`b\Zlvky�g_dhlhjuo�ijZ\be�khklZ\e_gby� ijh]jZffu�� dhlhju_� iha\heyxl� [ukljh� h[gZjm`blv� b mkljZgblv� hrb[db�� D qbkem� ijZ\be� ohjhr_]h�klbey�ijh]jZffbjh\Zgby�hlghkyl�ke_^mxsb_����G_h[oh^bfh� klj_fblvky�d gZb[he__�iheghfm�bamq_gbx�ihklZ\e_gghc� aZ^Zqb�ijb�nhjfmebjh\d_� aZ^Zqb�� l�_��jZajZ[hld_� fZl_fZlbq_kdhc� fh^_eb�� LZdh_� bamq_gb_� iha\hey_l� ^h[blvky� ykghc�� ij_^mkfZljb\Zxs_c� fgh`_kl\h�eh]bq_kdbo� \aZbfh^_ckl\bc� h[t_dlh\� ijh]jZffu�� G_^hklZlhqgh� ]em[hdZy� ijhjZ[hldZ� fZl_fZlbq_kdhc� fh^_eb�ijb\h^bl� d g_ijZ\bevguf� j_amevlZlZf� j_r_gby� aZ^Zqb�� _keb� fh^_ev� g_ijbf_gbfZ� d l_f� deZkkZf� h[t_dlh\�� ^ey�jZkq_lZ� iZjZf_ljh\� dhlhjuo� hgZ� bkihevam_lky� \ ^Zgghc� ijh]jZff_�� beb� _keb� bkoh^gu_� ^Zggu_� g_� mqblu\Zxlhkh[_gghkl_c�^Zgghc�fh^_eb��Z fh^_ev��\ k\hx�hq_j_^v��g_�mqblu\Z_l�\k_o�\aZbfh^_ckl\bc�f_`^m�^Zggufb����� IjhjZ[hldZ� Ze]hjblfZ� j_r_gby� aZ^Zqb� k\yaZgZ� k \hafh`gh� [he__� iheguf� mq_lhf� h[sbo� hkh[_gghkl_c�ijhp_kkZ�\uqbke_gbc�gZ�W<F��LZd�dZd�\ W<F�g_�kms_kl\m_l�gbdZdh]h�^jm]h]h�\gmlj_gg_]h�kihkh[Z�ij_^klZ\e_gby�dhfie_dkgh]h�qbkeZ��djhf_�ij_^klZ\e_gby�\ \b^_�iZju�\_s_kl\_gguo�qbk_e��lh�ihiuldZ�\uqbkeblv�gZ�W<F�dhj_gv�q_lghc�kl_i_gb�ba�\_s_kl\_ggh]h�hljbpZl_evgh]h�qbkeZ�\uau\Z_l�ij_djZs_gb_�\uqbke_gbc�b khh[s_gb_�h[�hrb[d_��:e]hjblf�\ ih^h[guo�kemqZyo�^he`_g�ij_^mkfZljb\Zlv�ZgZeba�agZdZ�agZq_gby�ih^dhj_ggh]h�\ujZ`_gby�b kh^_j`Zlv�^\_� \hafh`guo� \_l\b� \uqbke_gbc� ± ^ey� \_s_kl\_ggh]h� b fgbfh]h� agZq_gbc� dhjgy�� >jm]hc� ijbf_j� k\yaZg� kijb[eb`_gguf� ij_^klZ\e_gb_f� \_s_kl\_gguo� qbk_e� \ W<F�� G_p_e_khh[jZagh� kjZ\gb\Zlv� agZq_gby� ^\mo� \_�s_kl\_gguo�\ujZ`_gbc��KjZ\g_gb_�ke_^m_l�aZf_gblv�ijh\_jdhc�khhlghr_gby�~: ± <~ ��_�]^_�_ ± fZeh_�qbkeh��_keb�wlh�g_jZ\_gkl\h�\uihegy_lky��lh�ke_^m_l�kqblZlv��qlh�:  �<��Ijb[eb`_ggh_� ij_^klZ\e_gb_� \_s_kl\_gguo� qbk_e� \ W<F� fh`_l� ijb\_klb� b d� lhfm�� qlh� ijb� \uqbke_gbyo� kqbkeZfb� jZagh]h�ihjy^dZ�fh]ml�ihemqblvky�g_ijZ\bevgu_�j_amevlZlu��GZijbf_j��ijb�\uqbke_gbyo�k k_fvx�agZqZsbfb�pbnjZfb�^ey�:  � ����b <  ��������ihemq_gh� agZq_gb_� �: ��<�� ± :�  ���
��� \f_klh� qbkeZ� ������
����� [he__� lhqguc�j_amevlZl�ihemq_g�ih�^jm]hc�nhjfme_��<�����<�: ���:�<�Ih]j_rghklv� j_amevlZlZ� [m^_l� f_gvr_c�� _keb� gZqbgZlv� kmffbjh\Zlv� k f_gvrbo� ih� \_ebqbg_� qbk_e�� Z g_� k[hevrbo��dZd�\ i_j\hf�kemqZ_����Ijb�jZajZ[hld_�Ze]hjblfZ�g_h[oh^bfh�klj_fblvky�d fZdkbfZevghc�ijhklhl_�b ihgylghklb��Wlh�hlghkblky�dZd�d kh^_j`Zl_evghc�klhjhg_��lZd�b d�nhjf_�aZibkb�ijh]jZffu�gZ�yaud_�ijh]jZffbjh\Zgby��Ijbf_g_gb_�klZg^Zjlguo�ijb_fh\� kljmdlmjgh]h� ijh]jZffbjh\Zgby� ^_eZ_l� ijh]jZffm� [he__ ykghc�� ohly� \ g_dhlhjuo� kemqZyo� [he__�]jhfha^dhc�b f_g__�wnn_dlb\ghc��Ykghklv�b ijhklhlZ�ijh]jZffu�\Z`g__��q_f�\ub]jur�\ wnn_dlb\ghklb�Ohjhrbc� gZ[hj� klZg^Zjlh\� ihfh`_l� kdhgp_gljbjh\Zlv� \gbfZgb_� gZ� gh\uo� aZ^ZqZo�� J_dhf_g^m_lky� ijh]jZffm�kgZqZeZ� aZibkZlv gZ� dZdhf�eb[h� e_]dh� \hkijbgbfZ_fhf� yaud_�� gZijbf_j� gZ� yaud_� ko_f� Ze]hjblfh\�� b ebrv� ihke_�ZgZebaZ
L _�k l�b j�h \�Z g�b _ b h�l e�Z ^�d Z i�j h�] j�Z f�f

Ijb� jZajZ[hld_� ijh]jZff� gZb[he__� ljm^h_fdbf� y\ey_lky� wlZi� hleZ^db� b l_klbjh\Zgby� ijh]jZff�� P_ev�l_klbjh\Zgby��l�_��bkiulZgby�ijh]jZffu�� aZdexqZ_lky�\ \uy\e_gbb�bf_xsboky�\ ijh]jZff_�hrb[hd��P_ev�hleZ^db�khklhbl�\ \uy\e_gbb b�mkljZg_gbb�ijbqbg�hrb[hd�HleZ^dm�ijh]jZffu�gZqbgZxl�k khklZ\e_gby�ieZgZ�l_klbjh\Zgby��LZdhc�ieZg�^he`_g�ij_^klZ\eylv�k_[_�ex[hc�ijh]jZffbkl��KhklZ\e_gb_�ieZgZ�hibjZ_lky�gZ�ihgylb_�h[�bklhqgbdZo�b oZjZdl_j_�hrb[hd��Hkgh\gufb�bklhqgbdZfb�hrb[hd� y\eyxlky� g_^hklZlhqgh� ]em[hdZy� ijhjZ[hldZ� fZl_fZlbq_kdhc� fh^_eb� beb� Ze]hjblfZ� j_r_gby� aZ^Zqb��gZjmr_gb_� khhl\_lkl\by� f_`^m� ko_fhc Ze]hjblfZ� beb� aZibkvx� _]h� gZ� Ze]hjblfbq_kdhf� yaud_� b ijh]jZffhc��aZibkZgghc� gZ� yaud_� ijh]jZffbjh\Zgby�� g_\_jgh_� ij_^klZ\e_gb_� bkoh^guo� ^Zgguo� gZ� ijh]jZffghf� [eZgd_��g_\gbfZl_evghklv�ijb�gZ[hj_�ijh]jZffu�b bkoh^guo�^Zgguo�gZ�deZ\bZlmj_�mkljhckl\Z�\\h^Z�



GZjmr_gb_�khhl\_lkl\by�f_`^m�^_lZevgh�jZajZ[hlZgghc�aZibkvx�Ze]hjblfZ�\ ijhp_kk_�dh^bjh\Zgby�ijh]jZffu�hlghkblky�d hrb[dZf��ijhbkoh^ysbf�\ke_^kl\b_�g_\gbfZl_evghklb�ijh]jZffbklZ��Hldexq_gb_�\gbfZgby�ijb\h^bl�bdh� \k_f� hklZevguf� hrb[dZf�� \hagbdZxsbf� \ ijhp_kk_� ih^]hlh\db� bkoh^guo� ^Zgguo� b \\h^Z� ijh]jZffu� \ W<F��Hrb[db�� \hagbdZxsb_� \ke_^kl\b_� g_\gbfZl_evghklb��fh]ml� bf_lv� g_ij_^kdZam_fu_� ihke_^kl\by�� lZd� dZd� gZjy^m� kihl_j_c�f_lhd�b hibkZgbc�fZkkb\h\��^m[ebjh\Zgb_f�f_lhd��gZjmr_gb_f�[ZeZgkZ�kdh[hd�\hafh`gu�b lZdb_�hrb[db��dZd� ihl_jy� hi_jZlhjh\�� aZf_gZ� [md\� \ h[hagZq_gbyo� i_j_f_gguo�� hlkmlkl\b_� hij_^_e_gbc� gZqZevguo� agZq_gbc�i_j_f_gguo��gZjmr_gby�Z^j_kZpbb�\ fZkkb\Zo��k^\b]�bkoh^guo�^Zgguo�hlghkbl_evgh�ihe_c�agZq_gbc��hij_^_e_gguo�ki_pbnbdZpbyfb�nhjfZlZ�Mqblu\Zy�jZaghh[jZab_�bklhqgbdh\�hrb[hd��ijb�khklZ\e_gbb�ieZgZ�l_klbjh\Zgby�deZkkbnbpbjmxl�hrb[db�gZ�^\Z�lbiZ����± kbglZdkbq_kdb_����± k_fZglbq_kdb_��kfukeh\u_��KbglZdkbq_kdb_� hrb[db� ± wlh� hrb[db� \ aZibkb� dhgkljmdpbc� yaudZ� ijh]jZffbjh\Zgby� �qbk_e�� i_j_f_gguo��nmgdpbc��\ujZ`_gbc��hi_jZlhjh\��f_lhd��ih^ijh]jZff��K_fZglbq_kdb_� hrb[db� ± wlh� hrb[db�� k\yaZggu_� k g_ijZ\bevguf� kh^_j`Zgb_f� ^_ckl\bc� b bkihevah\Zgb_f�g_^himklbfuo�agZq_gbc�\_ebqbg�H[gZjm`_gb_�[hevrbgkl\Z�kbglZdkbq_kdbo�hrb[hd�Z\lhfZlbabjh\Zgh \ hkgh\guo�kbkl_fZo�ijh]jZffbjh\Zgby��Ihbkd�`_� k_fZglbq_kdbo�hrb[hd� ]hjZa^h�f_g__�nhjfZebah\Zg��qZklv�bo�ijhy\ey_lky�ijb�bkiheg_gbb�ijh]jZffu�\gZjmr_gbyo� ijhp_kkZ� Z\lhfZlbq_kdbo� \uqbke_gbc� b bg^bpbjm_lky� eb[h� \u^Zq_c� ^bZ]ghklbq_kdbo� khh[s_gbc�jZ[hq_c� ijh]jZffu�� eb[h� hlkmlkl\b_f� i_qZlb� j_amevlZlh\� ba�aZ� [_kdhg_qgh]h� ih\lhj_gby� h^ghc� b lhc� `_� qZklb�ijh]jZffu��aZpbdeb\Zgby���eb[h�ihy\e_gb_f�g_ij_^mkfhlj_gghc�nhjfu�beb�kh^_j`Zgby�i_qZlb�j_amevlZlh\��< ieZg�l_klbjh\Zgby�h[uqgh�\oh^yl�ke_^mxsb_�wlZiu�� KjZ\g_gb_�ijh]jZffu�kh�ko_fhc�Ze]hjblfZ�� <bamZevguc� dhgljhev� ijh]jZffu� gZ� wdjZg_� ^bkie_y� beb� \bamZevgh_� bamq_gb_� jZki_qZldb� ijh]jZffu� bkjZ\g_gb_�__ k�hjb]bgZehf�gZ�ijh]jZffghf�[eZgd_�Wlb�^\Z� wlZiZ� l_klbjh\Zgby� kihkh[gu�mkljZgblv�[hevrh_�dhebq_kl\h�hrb[hd��dZd kbglZdkbq_kdbo� �qlh�g_�lZd�\Z`gh��� lZd� b k_fZglbq_kdbo� �qlh� hq_gv� \Z`gh�� lZd� dZd� iha\hey_l� bkdexqblv� bo� ljm^h_fdbc� ihbkd� \ ijhp_kk_�^Zevg_cr_c�hleZ^db��� LjZgkeypby� ijh]jZffu� gZ� fZrbgguc� yaud�� GZ� wlhf� wlZi_� \uy\eyxlky� kbglZdkbq_kdb_� hrb[db��Dhfibeylhju� k yaudZ� &B�� I:KD:EV� \u^Zxl� ^bZ]ghklbq_kdb_� khh[s_gby� h kbglZdkbq_kdbo� hrb[dZo� \ ebklbg]_�ijh]jZffu� �ebklbg]hf gZau\Z_lky� \uoh^ghc� ^hdmf_gl� ljZgkeylhjZ�� khijh\h`^Zxsbc� hlljZgkebjh\Zggmx�ijh]jZffm�gZ�fZrbgghf�yaud_�± h[t_dlguc�fh^mev��� J_^Zdlbjh\Zgb_� \g_rgbo k\ya_c� b dhfihgh\dZ� ijh]jZffu�� GZ� wlZi_� j_^Zdlbjh\Zgby� \g_rgbo� k\ya_c�ijh]jZffguo� fh^me_c� ijh]jZffZ�j_^Zdlhj� \g_rgbo� k\ya_c�� beb� dhfihgh\sbd� aZ^Zq�� h[gZjm`b\Z_l� lZdb_�kbglZdkbq_kdb_�hrb[db��dZd�g_khhl\_lkl\b_�qbkeZ�iZjZf_ljh\�\ hibkZgbb�ih^ijh]jZffu�b h[jZs_gbb�d g_c��\uah\�g_kms_kl\mxs_c� klZg^Zjlghc� ijh]jZffu�� gZijbf_j� ���G \f_klh� ��� 1�� jZaebqgu_� ^ebgu� h[s_]h� [ehdZ� iZfylb� \\uau\Zxs_f�b \uau\Z_fhf�fh^me_�b jy^�^jm]bo�hrb[hd�� <uiheg_gb_� ijh]jZffu�� Ihke_� mkljZg_gby� h[gZjm`_gguo� ljZgkeylhjhf� b j_^Zdlhjhf� \g_rgbo� k\ya_c��dhfihgh\sbdhf� aZ^Zq�� kbglZdkbq_kdbo�hrb[hd�i_j_oh^yl�d ke_^mxs_fm�wlZim� ± \uiheg_gbx�ijh]jZffu�gZ�W<F�gZ�fZrbgghf�yaud_��ijh]jZffZ�aZ]jm`Z_lky�\ hi_jZlb\gmx�iZfylv��\ khhl\_lkl\bb�k ijh]jZffhc�\\h^ylky�bkoh^gu_�^Zggu_�b gZqbgZ_lky�kq_l��Ijhy\e_gb_�hrb[db�\ ijhp_kk_�\\h^Z�bkoh^guo�^Zgguo�beb�\ ijhp_kk_�kq_lZ�ijb\h^bl�dij_ju\Zgbx� kq_lZ�b \u^Zq_� ^bZ]ghklbq_kdh]h� khh[s_gby� jZ[hq_c�ijh]jZffu��Ijhy\e_gb_� hrb[db� ^Z_l�ih\h^�^ey�\uiheg_gby� hleZ^hqguo� ^_ckl\bc�� hlkmlkl\b_�`_� khh[s_gbc� h[� hrb[dZo� g_� hagZqZ_l� bo� hlkmlkl\by� \ ijh]jZff_��IeZg�l_klbjh\Zgby�\dexqZ_l�ijb�wlhf�ijh\_jdm�ijZ\bevghklb�ihemq_gguo�j_amevlZlh\�^ey�dZdbo�eb[h�^himklbfuo�agZq_gbc�bkoh^guo�^Zgguo�� L_klbjh\Zgb_� ijh]jZffu�� ?keb� ijh]jZffZ� \uihegy_lky� mki_rgh�� `_eZl_evgh� aZ\_jrblv� __ bkiulZgby�l_klbjh\Zgb_f� ijb� aZ^Zgbb� bkoh^guo� ^Zgguo�� ijbgbfZxsbo� ij_^_evgu_� ^ey� ijh]jZffu� agZq_gby�� Z lZd`_�\uoh^ysb_�aZ�^himklbfu_�ij_^_eu�agZq_gby�gZ�\oh^_�Dhgljhevgu_�ijbf_ju��l_klu��± wlh�ki_pbZevgh�ih^h[jZggu_�aZ^Zqb��j_amevlZlu�dhlhjuo�aZjZg__�ba\_klgu�beb�fh]ml�[ulv�hij_^_e_gu�[_a�kms_kl\_gguo�aZljZl�GZb[he__�ijhklu_�kihkh[u�ihemq_gby�l_klh\�Z��ih^[hj�bkoh^guo�^Zgguo��^ey�dhlhjuo�g_keh`gh�hij_^_eblv�j_amevlZl�\uqbke_gbc�\jmqgmx�beb�jZkq_lhf�gZ�fbdjhdZevdmeylhj_�[��bkihevah\Zgb_�j_amevlZlh\��ihemq_gguo�gZ�^jm]bo�W<F�beb�ih�^jm]bf�ijh]jZffZf�\�� bkihevah\Zgb_� agZgbc� h nbabq_kdhc� ijbjh^_� ijhp_kkZ�� iZjZf_lju� dhlhjh]h� hij_^_eyxlky�� h lj_[m_fuo� b\hafh`guo� k\hckl\Zo� jZkkqblu\Z_fhc� dhgkljmdpbb��Ohly� lhqgh_� j_r_gb_� aZ^Zqb� aZjZg__� g_ba\_klgh�� km`^_gb_� hihjy^d_�\_ebqbg�iha\hey_l�k [hevrhc�\_jhylghklvx�hp_gblv�^hklh\_jghklv�j_amevlZlh\�
I j�h _�d l�b j�h \�Z g�b _ i�j h�] j�Z f�fJZajZ[hldZ� ijh]jZff� b ijh]jZffguo� dhfie_dkh\� ^he`gZ� h[_ki_qb\Zlv� kha^Zgb_� \ djZlqZcrb_� kjhdb�ijh]jZffguo� ba^_ebc�� dhlhju_� fh]ml� bkihevah\Zlvky� [_a� mqZklby� jZajZ[hlqbdh\��Ihgylb_� ijh]jZffgh]h� ba^_eby�\dexqZ_l� \ k_[y� dZd� ijh]jZffm�� __ l_dkl�� ij_^klZ\ey_fuc� gZ� fZrbgghf� ghkbl_e_� �fZ]gblguo� ^bkdZo��� lZd� bkhijh\h`^Zxsmx� __ ^hdmf_glZpbx�� Ijh]jZffgh_� ba^_eb_� j_]bkljbjm_lky \ nhg^Zo� Ze]hjblfh\� b ijh]jZff�� \nmgdpbb�dhlhjuo�\oh^bl�jZafgh`_gb_�dhibc�ijh]jZff�b ^hdmf_glZpbb�d gbf�^ey�ihevah\Zl_e_c�Hkgh\gu_� lj_[h\Zgby�� ij_^ty\ey_fu_� d dZq_kl\m� ijh]jZffgh]h� ba^_eby�� ± nmgdpbhgZevghklv�� gZ^_`ghklv��m^h[kl\h�wdkiemZlZpbb� ± h[_ki_qb\Zxlky� aZ�kq_l�ijZ\bevgh]h�ijh_dlbjh\Zgby�ijh]jZffgh]h�dhfie_dkZ�b kha^Zgby�g_h[oh^bfhc�^hdmf_glZpbb�>ey�keh`guo�ijh]jZff�b ijh]jZffguo�dhfie_dkh\�wlZi�ijh_dlbjh\Zgby�ijh]jZffu�\uihegy_lky�iZjZee_evgh�kwlZihf� jZajZ[hldb� Ze]hjblfZ� b kljmdlmju� ^Zgguo�� Ijh_dlbjh\Zgb_� ij_^iheZ]Z_l� jZa[b_gb_� aZ^Zqb� gZ� g_kdhevdh�ih^aZ^Zq��^ey�j_r_gby�dZ`^hc�ba�dhlhjuo�kha^Z_lky�ijh]jZffguc�fh^mev��Ijb�wlhf�ijh]jZffZ�ijh_dlbjm_lky�dZd�fgh]hfh^mevgZy� kljmdlmjZ�� Kms_kl\m_l� ^\Z� hkgh\guo� kihkh[Z� ijh_dlbjh\Zgby� fgh]hfh^mevguo� ijh]jZff� ±\hkoh^ys__�b gbkoh^ys__�ijh_dlbjh\Zgb_�
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