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fbdjhnhgguc dhgljhevgucmkbebl_ev � MFAQJbkmghd���� KljmdlmjgZy ko_fZ�fh^mey���Fh^mev�BJW���������khklhbl�ba�ke_^mxsbo�hkgh\guo�nmgdpbhgZevguo�maeh\�� fbdjhdhgljhee_j �FD��� qZku�j_Zevgh]h�\j_f_gb�� `b^dhdjbklZeebq_kdbc�bg^bdZlhj�kh�\kljh_gguf�dhgljhee_jhf�� ma_e�khijy`_gby�FD�k bgl_jn_ckhf�56������ pbnjh�ZgZeh]h\uc�ij_h[jZah\Zl_ev��P:I��� ZgZeh]h\uc�dhffmlZlhj�� nbevlj�gb`gbo�qZklhl��NGQ��� hkgh\ghc�b dhgljhevguc�mkbebl_eb�fhsghklb�a\mdh\uo�qZklhl��MFAQ��� fbdjhnhgguc�mkbebl_ev�



� � �

©K_j^p_ª� fh^mey� ± fbdjhdhgljhee_j� lbiZ� $7��6����� nbjfu� $WPHO�� hlghkysbcky� dk_f_ckl\m� $95�dhgljhee_jh\�� dhlhjh_�� \ hlebqb_� hl�fgh]bo� ^jm]bo� k_f_ckl\�� bf__l� 5,6&�Zjobl_dlmjm� �l�_�� h^gZ� dhfZg^Z� ijh]jZffu� \uihegy_lky� aZ h^bg� lZdl� jZ[hq_c� qZklhlu�dhgljhee_jZ���FD�bf__l�)/$6+�iZfylv�ijh]jZffu�h[t_fhf���d[Zcl��iZfylv�^Zgguo�h[t_fhf����� [Zcl�� h^bg� ��[blh\uc� b h^bg ���[blh\uc� lZcf_ju�kq_lqbdb�� ijh]jZffbjm_fu_�ijb_fhi_j_^Zlqbdb�bgl_jn_ckh\�56�����b 63,�J_q_\u_� khh[s_gby�� \hkijhba\h^bfu_� bgnhjfZlhjhf�� ojZgylky� \ fbdjhko_f_� )/$6+�iZfylb�[hevrh]h�h[t_fZ��dhgkljmdlb\gh�hnhjfe_gghc�\ \b^_� kf_ggh]h�fh^mey�iZfylb��qlh�iha\hey_l�hi_jZlb\gh�f_gylv�kh^_j`Zgb_�b oZjZdl_j�khh[s_gbc��AZibkv�lj_[m_fuo�j_q_\uo�khh[s_gbc�hkms_kl\ey_lky�kZfbf FD��ihemqZxsbf�bgnhjfZpbx�^ey�ijh]jZffbjh\Zgby�ih�bgl_jn_ckm� 56����� hl� ih^dexqZ_fh]h� d bgnhjfZlhjm� dhfivxl_jZ�� \oh^ys_]h� \ khklZ\�Z\lhfZlbabjh\Zggh]h� jZ[hq_]h� f_klZ� ih^]hlh\db� nhgh]jZff�� >ey� mf_gvr_gby� h[t_fZ�aZibku\Z_fhc�a\mdh\hc�bgnhjfZpbb�ijbf_gy_lky�_z ©miZdh\dZª��l�_��k`Zlb_�k dhwnnbpb_glhf�ijb[ebabl_evgh ����� qlh� iha\hey_l�� gZijbf_j�� \ kf_gghf�fh^me_� iZfylb� h[t_fhf� ��F[Zcl�ojZgblv�hdheh���fbgml�g_ih\lhjyxs_]hky�a\mdZ�MijZ\e_gb_� jZ[hlhc�bgnhjfZlhjZ� hkms_kl\ey_lky�ijb�ihfhsb�dghihd��ih^dexq_gguo�gZijyfmx�d FD��>ey�hlh[jZ`_gby�ihevah\Zl_ex�\bamZevghc�bgnhjfZpbb�h \hkijhba\h^bfhf�\ ^Zgguc� fhf_gl� j_q_\hf� khh[s_gbb� kem`bl� ^\mokljhqguc� `b^dhdjbklZeebq_kdbc�bg^bdZlhj��gZ�dhlhjuc�lZd`_�\u\h^blky�l_dms__�\j_fy��K wlhc�p_evx�\ khklZ\�fh^mey�\oh^bl�fbdjhko_fZ�qZkh\�j_Zevgh]h�\j_f_gb�k bklhqgbdhf�j_a_j\gh]h�iblZgby�Ijb� \hkijhba\_^_gbb� hq_j_^gh]h� j_q_\h]h� khh[s_gby� g_h[oh^bfZy� bgnhjfZpby�kqblu\Z_lky�FD�ba�kf_ggh]h�fh^mey�iZfylb��jZkiZdh\u\Z_lky�b \u^Z_lky�gZ���[blh\uc�P:I��k dhlhjh]h� m`_� \ ZgZeh]h\hf� \b^_� ihklmiZ_l gZ� dhffmlZlhj�� :gZeh]h\uc� dhffmlZlhj�ih^dexqZ_l�d a\mdh\hfm�ljZdlm�bgnhjfZlhjZ�beb�kb]gZe�k \uoh^Z�P:I��beb�kb]gZe�k \uoh^Z�fbdjhnhggh]h� mkbebl_ey�� h[kem`b\Zxs_]h� \ughkghc� fbdjhnhg�� DhffmlZpby� \oh^guo�kb]gZeh\� dhffmlZlhjZ� hkms_kl\ey_lky� ijb� ihfhsb� dghidb �lZg]_glu��� jZkiheh`_gghc� gZ�fbdjhnhg_��>Ze__�a\mdh\hc�kb]gZe�ihklmiZ_l�gZ�NGQ��nbevlj�Q_[ur_\Z�q_l\_jlh]h�ihjy^dZ���h[_ki_qb\Zxsbc� ih^Z\e_gb_� kb]gZeZ� qZklhlhc� \ur_� ���� d=p� b \uiheg_gguc� gZ�hi_jZpbhgguo�mkbebl_eyo�k khhl\_lkl\mxsbfb�5&�p_iyfb�Ihke_�nbevljZpbb�j_amevlbjmxsbc�kb]gZe�mkbeb\Z_lky�hkgh\guf�MFAQ�± ^ey�]jhfdh]h�hih\_s_gby�± b dhgljhevguf�MFAQ�± ^ey�dhgljhevgh]h�ijhkemrb\Zgby�
���HibkZgb_�jZ[hlu�fh^mey�

����GZqZevguc�aZimkd�JZ[hlhc� fh^mey�BJW��������� mijZ\ey_l�FD� '��� jZ[hlZxsbc� gZ� qZklhl_� �������F=p��klZ[bebabjh\Zgghc�d\Zjp_\uf�j_ahgZlhjhf�%4���P_iv�5�&��nhjfbjm_l�kb]gZe�k[jhkZ� �5(6��aZimkdZxsbc�\gmlj_ggxx�ijh]jZffm�FD�ihke_�\dexq_gby�iblZgby��AZibkv�ijh]jZffu�\ FD�ijb� ba]hlh\e_gbb� beb� ihke_� aZf_gu� '�� ijb� j_fhgl_� ijhba\h^blky� q_j_a� jZat_f�\gmljbko_fgh]h�ijh]jZffbjh\Zgby�;3���gZ�dhlhjuc�\u\_^_gu�\k_�g_h[oh^bfu_�kb]gZeu�Ihke_�klZjlZ�ijh]jZffu�FD�hijZrb\Z_l���c jZajy^�ihjlZ�K �\u\h^������Ijb�gZebqbb�gZ�g_f� gbadh]h� eh]bq_kdh]h� mjh\gy� �i_j_fuqdZ� -�� aZfdgmlZ�� FD� kqblZ_l�� qlh�`b^dhdjbklZeebq_kdbc�bg^bdZlhj��@DB��+/��g_�ih^dexq_g�b \u\h^�bgnhjfZpbb�gZ�g_]h�g_�ijhba\h^blky�� < ijhlb\ghf� kemqZ_� �gZ� \u\h^_� ��� \ukhdbc� mjh\_gv�� hkms_kl\ey_lky�bgbpbZebaZpby�@DB�Bg^bdZlhj� +/�� lbiZ� 07&�6������ ij_^klZ\ey_l� kh[hc� aZdhgq_gguc�fh^mev�� bf_xsbc�^\mokljhqguc� fZljbqguc `b^dhdjbklZeebq_kdbc� ^bkie_c� ��[��� agZdhf_kl�� b \kljh_gguc�dhgljhee_j� +'������� .6����� beb� ZgZeh]bqguc�� k jmkbnbpbjh\Zgguf� agZdh]_g_jZlhjhf��Bg^bdZlhj�ihemqZ_l���[blgu_�^Zggu_�k ihjlZ�$ FD�'��b mijZ\ey_lky�kb]gZeZfb 56 �\u[hj�j_]bkljZ� ± ^Zggu_�mijZ\e_gb_�khklhygb_��� 5: �ql_gb_�aZibkv�� b (1 �jZaj_r_gb_� h[f_gZ�^Zggufb���Q_j_a�\u\h^���+/��ih^Z_lky�gZijy`_gb_�iblZgby�\uoh^guo�^jZc\_jh\�bg^bdZlhjZ�± _]h� mjh\_gv� mklZgZ\eb\Z_lky� ih^kljh_qguf� j_abklhjhf� 5��� b hij_^_ey_l� dhgljZklghklv�
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bah[jZ`_gby� gZ� ^bkie__�� >ey� \hafh`ghklb� ih^Zqb� hljbpZl_evgh]h� gZijy`_gby� �^ey�bg^bdZlhjh\� jZkrbj_ggh]h� l_fi_jZlmjgh]h� ^bZiZahgZ�� ij_^gZagZq_gZ� i_j_fuqdZ� -��� Ijb�bkihevah\Zgbb� bg^bdZlhjZ� k \gmlj_gg_c� k\_lh^bh^ghc� ih^k\_ldhc� \ fh^me_� BJW���������mklZgZ\eb\Z_lky�j_abklhj�5����h]jZgbqb\Zxsbc lhd�ih^k\_ldb�>Ze__�\ ijh]jZff_�ijhba\h^blky�bgbpbZebaZpby�qZkh\�j_Zevgh]h�\j_f_gb�'6������'����'��ih^dexq_gZ�d FD�ih�^\moijh\h^ghc�rbg_� ,�& �jZajZ[hlZgghc�nbjfhc�3KLOLSV���Dh]^Z�g_�ijhba\h^blky�h[f_gZ�ih�rbg_��_z ebgbb�6'$ �^Zggu_��b 6&/ �lZdlh\uc�kb]gZe��k\h[h^gu�bih^lygmlu� d mjh\gx ��< j_abklhjZfb� 5�� b 5��� QZklhlZ� \gmlj_gg_]h� ]_g_jZlhjZ� qZkh\� '�������� =p� klZ[bebabjh\ZgZ� d\Zjp_\uf� j_ahgZlhjhf� %4��� Ijb� j_fhgl_� \ kemqZ_� aZf_gu�g_h[oh^bfh� aZiZb\Zlv� j_ahgZlhj� k zfdhklvx� djbklZeeZ� �����iN��bgZq_�qZku�[m^ml jZ[hlZlv�g_klZ[bevgh�� Eblb_\uc� we_f_gl� iblZgby� (/�� lbiZ� &5����� h[_ki_qb\Z_l� oh^� qZkh\� ijb�\udexq_gghf�iblZgbb�bgnhjfZlhjZ�Ihke_�bgbpbZebaZpbb�fbdjhko_fu�qZkh\�'��gZ� _z \u\h^_� ��ihy\ey_lky� kb]gZe� 64: ±©f_Zg^jª� k qZklhlhc� �� =p�� Wlhl� kb]gZe� \uau\Z_l� ij_ju\Zgb_� FD� ih� \u\h^m� ����h[_ki_qb\Zxs__�bg^bdZpbx�l_dms_]h�\j_f_gb�\h�\lhjhc�kljhd_�bg^bdZlhjZ�+/��>Ze__�ke_^m_l�gZkljhcdZ� 63,�bgl_jn_ckZ�^ey�k\yab�k fbdjhko_fhc� )/$6+�iZfylb�lbiZ�$7��'���$�� jZaf_szgghc� \ kf_gghf� fh^me_� iZfylb� IID�� ih^dexq_gghf� d jZatzfm� ;6���;3���fh^mey�BJW���������� 63, gZkljZb\Z_lky� ^ey� jZ[hlu� \ j_`bf_� �� gZ� qZklhl_� ����F=p��>bZ]jZffZ�jZ[hlu�bgl_jn_ckZ�ihdZaZgZ�gZ�jbk���

Jbk����Kb]gZeu�63,�bgl_jn_ckZ
Ihke_� bgbpbZebaZpbb� 63,�bgl_jn_ckZ�fbdjhdhgljhee_j� '�� hij_^_ey_l�� ih^dexq_g� eb�fh^mev�iZfylb�IID�b h[t_f�iZfylb�fbdjhko_fu�fh^mey�IID��Ijbkmlkl\b_�fh^mey�IID�\jZat_f_� ;6�� �;3���hij_^_ey_lky�ih�gZebqbx�i_j_fuq_d�f_`^m�dhglZdlZfb� ������b ������ \hl\_lghc�qZklb�jZat_fZ�fh^mey�IID��Wlb�dhglZdlu� aZfudZxl�gZ�h[sbc�ijh\h^� ���c \u\h^�FD����c jZajy^�ihjlZ�'��kb]gZe��,16��ijb�ih^dexq_gghf�IID�AZl_f� gZ� ���f \u\h^_� FD� ihy\ey_lky� \ukhdbc� eh]bq_kdbc� mjh\_gv�� y\eyxsbcky�hihjguf�gZijy`_gb_f�^ey�pbnjh�ZgZeh]h\h]h�ij_h[jZah\Zl_ey�'��>Ze__� ijhba\h^blky� hijhk� dghihd� iZg_eb� mijZ\e_gby� bgnhjfZlhjZ��Ijb� h[gZjm`_gbbgZ`Zlhc�dghidb�©�ª�hkms_kl\ey_lky�i_j_oh^�\ j_`bf�jZ[hlu�k dhfivxl_jhf��ih^dexq_gguf�d jZatzfm� ©FDNª� dZ[_e_f� GIP����������� < wlhf� j_`bf_� ijhba\h^blky� h[gh\e_gb_�bgnhjfZpbb�\ fh^me_�IID��mklZgh\dZ�qZkh\�bgnhjfZlhjZ�b ^jm]b_�hi_jZpbb��Ih^jh[ghklb�hjZ[hl_ k ijh]jZffhc� ,QIR�H[H�� g_h[oh^bfhc� ^ey� \uiheg_gby� wlbo� ^_ckl\bc�� kfhljbl_� \^hdmf_gl_� ©:JF� ih^]hlh\db� nhgh]jZff�� Jmdh\h^kl\h� hi_jZlhjZ� ��������������������� ����ª� Ihke_� hijhkZ� dghihd� ijhbkoh^bl� bgbpbZebaZpby� hkgh\gh]h� �jZ[hq_]h�� pbdeZ�bgnhjfZlhjZ� ± ih^]hlh\dZ� d \hkijhba\_^_gbx� l_dms_c� njZau� nhgh]jZffu�� ojZgbfhc� \fh^me_�iZfylb�IID��FD�\uklZ\ey_l�eh]����gZ���f \u\h^_����c jZajy^�ihjlZ�<���hldju\Zy�dexq�gZ� ljZgabklhj_� 97��� qlh�� \ k\hx� hq_j_^v�� \uau\Z_l� ih^Zqm� iblZxs_]h� gZijy`_gby� ��< gZ�fh^mev�IID�b hldjulb_ [mn_jguo�dexq_c�'���'���kem`Zsbo�^ey�jZa\yadb�kb]gZevguo�p_i_c�fh^mey� IID� b fbdjhdhgljhee_jZ�� Ba� )/$6+�iZfylb� IID� kqblu\Z_lky� l_dkl��
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khhl\_lkl\mxsbc�l_dms_c�njZa_�nhgh]jZffu��b \u\h^blky�gZ�bg^bdZlhj�bgnhjfZlhjZ��LZd`_�ijh]jZffgh�jZaj_rZxlky�ij_ju\Zgby�hl fbdjhko_fu�qZkh\�'���kb]gZe�64:�����c \u\h^�FD���qlh� \uau\Z_l� ihy\e_gb_� gZ� bg^bdZlhj_� bgnhjfZlhjZ� \h� ��c kljhd_� ihdZaZgbc� l_dms_]h�\j_f_gb��kqblu\Z_fuo�ba�'��ih�aZ^g_fm�njhglm�kb]gZeZ�64:��Ihke_�wlh]h�eh]bq_kdhc���gZ���f \u\h^_�FD�dexq�97��aZdju\Z_lky��kgbfZy�iblZgb_�k fh^mey�IID�>ey� khojZg_gby� ghf_jZ� hq_j_^ghc� njZau� b l_dms_]h� fZjrjmlZ� ijb� h[_klhqb\Zgbb�bgnhjfZlhjZ� bkihevamxlky� k\h[h^gu_� yq_cdb� iZfylb�fbdjhko_fu� qZkh\� '��� iblZ_fhc� ijb�hlkmlkl\bb� gZijy`_gby� hl� eblb_\h]h� we_f_glZ� (/��� qlh� iha\hey_l� ijh^he`Zlv� jZ[hlm� kbgnhjfZlhjhf� ihke_� kemqZcgh]h� \udexq_gby� iblZgby� [_a� \uoh^Z� \ j_`bf� gZqZevghc�mklZgh\db�ghf_jZ�njZau�b ghf_jZ�fZjrjmlZ�����Hkgh\ghc�j_`bf�jZ[hlu�bgnhjfZlhjZ�GZoh^ykv�\ hkgh\ghf��jZ[hq_f��j_`bf_��FD�ihklhyggh�hijZrb\Z_l�jZajy^u���������ihjlZ' �\u\h^u������������FD��± d gbf�ih^dexq_gu�dghidb�mijZ\e_gby�bgnhjfZlhjZ�Ijb�ihy\e_gbb�eh]����gZ����f \u\h^_� ���c jZajy^�ihjlZ�'��FD�kqblZ_l��qlh�ijhbahreh�gZ`Zlb_�dghidb�©Ïª��\hkijhba\_^_gb_�l_dms_c�njZau���b q_j_a�dexq�97��ih^Zzl�gZijy`_gb_���< gZ�fh^mev�IID��H^gh\j_f_ggh�FD�\uklZ\ey_l�eh]����gZ����f \u\h^_��jZajy^���ihjlZ�'��kb]gZe� (;7�� ^ey� \dexq_gby� hkgh\gh]h� MFAQ�� Wlh� \uau\Z_l� hldjulb_� ljZgabklhjZ� 97���dhlhjuc�� \ k\hx� hq_j_^v�� aZdju\Z_l� dexq� '�����<ke_^kl\b_� wlh]h� gb`gbc� ih� ko_f_� \u\h^�j_abklhjZ� 5�� hldexqZ_lky� hl� h[s_]h� ijh\h^Z�� >_ebl_ev� gZijy`_gby� 5��5��� hij_^_ey_l�j_`bf�jZ[hlu�hkgh\gh]h�MFAQ�'����7'$����$���Ijb�mjh\g_�gZijy`_gby�gZ���f \u\h^_�'���hdheh��«��< �ijb�hldjulhf�dexq_�'�����MFAQ�gZoh^blky�\ j_`bf_�©0XWHª��fheqZgby���Ijb�aZdjulbb�dexqZ�'����gZ���f \u\h^_�'���ihy\ey_lky�ihl_gpbZe����< �gb`g__�ie_qh�^_ebl_ey�5��5���jZahj\Zgh��b MFAQ�\dexqZ_lky�\ jZ[hqbc�j_`bf��LZd�dZd�\j_fy�gZoh`^_gby�MFAQ�\jZ[hq_f�j_`bf_�fgh]h�f_gvr_�\j_f_gb�gZoh`^_gby�\ j_`bf_�fheqZgby��gZ]j_\�fbdjhko_fu�MFAQ�g_\_ebd��qlh iha\hey_l�h[hclbkv�[_a�jZ^bZlhjZ�FD� kqblu\Z_l� ©miZdh\Zggucª� a\md� ba� fbdjhko_fu� )/$6+�iZfylb� fh^mey� IID��jZkiZdh\u\Z_l� _]h�b \u\h^bl� k qZklhlhc� ������=p�\ j_]bklj�'���kljh[bjm_fuc�ijh]jZffgh�nhjfbjm_fuf� �ih� ij_ju\Zgbyf�� kb]gZehf� '$& ����c \u\h^� FD�� jZajy^ �� ihjlZ� K��� D\uoh^Zf� j_]bkljZ� '�� ih^dexq_gZ� fbdjhko_fZ� P:I '�� lbiZ� DJ���I:��� \dexq_ggZy� ih�klZg^Zjlghc� ko_f_� ��[blh\h]h� P:I k� \uoh^hf� ih� gZijy`_gbx� �kh\f_klgh� k HM� '������Hihjgh_� gZijy`_gb_� ��< ih^Zzlky� gZ� ���c \u\h^� P:I k� ��� \u\h^Z� FD�� < ijbgpbi_��baf_g_gb_f�mjh\gy�hihjgh]h�gZijy`_gby�fh`gh�j_]mebjh\Zlv�jZafZo�\uoh^gh]h�gZijy`_gby�P:I��gh�\ l_dms_c�\_jkbb�fbdjhijh]jZffu�wlh�g_�j_Zebah\Zgh�K \uoh^Z�P:I kb]gZe�ijboh^bl�gZ� ZgZeh]h\uc� dhffmlZlhj� �\u\h^� ��fbdjhko_fu�'���kb]gZe� $'$&��� GZ� �� \u\h^� '�� �kb]gZe� 0,&�� ijboh^bl� kb]gZe� k \uoh^Z� fbdjhnhggh]h�mkbebl_ey�'�����Ijb�g_gZ`Zlhc�dghid_�fbdjhnhgZ��6: jZ\_g����<��dexq�'����hldjul�± q_j_a�dhffmlZlhj� ijhoh^bl� kb]gZe�P:I $'$&�� ijb� gZ`Zlhc� dghid_� fbdjhnhgZ� �6: jZ\_g� �<��hldjul�dexq�'����± q_j_a�dhffmlZlhj�ijhoh^bl�kb]gZe�fbdjhnhggh]h�mkbebl_ey�0,&�< kb]gZe_�� knhjfbjh\Zgghf� P:I�� ijbkmlkl\mxl� \ukhdhqZklhlgu_� khklZ\eyxsb_��ijb^Zxsb_�a\mdm�g_ijbylguc�©f_lZeebq_kdbcª�hll_ghd��Qlh[u�ba[Z\blvky�hl�wlh]h��a\mdh\hc�kb]gZe�ihke_�dhffmlZlhjZ�ijhoh^bl�q_j_a�NGQ�'�����'����b k�_]h \uoh^Z�q_j_a�j_abklhju�5���b 5���ihiZ^Z_l�gZ�\oh^u�dhgljhevgh]h�b hkgh\gh]h�MFAQ�khhl\_lkl\_ggh�Mjh\_gv� ]jhfdhklb� dhgljhevgh]h�MFAQ� j_]mebjm_lky� ih^kljh_qguf� j_abklhjhf� 5����=jhfdh]h\hjbl_ev�� ih^dexq_gguc� d \uoh^m� dhgljhevgh]h� MFAQ�� jZaf_szg� \ dhjimk_�bgnhjfZlhjZ�b h[_ki_qb\Z_l�\h^bl_ex�kemoh\hc�dhgljhev�\hkijhba\h^bfhc�bgnhjfZpbb�Mjh\_gv� ]jhfdhklb� hkgh\gh]h� MFAQ� j_]mebjm_lky� i_j_f_gguf� j_abklhjhf� 5����\u\_^_gguf�gZ�i_j_^gxx�iZg_ev�bgnhjfZlhjZ�Ihke_�aZ\_jr_gby�\u\h^Z�a\mdZ�l_dms_c�njZau�FD�kqblu\Z_l�ba )/$6+�iZfylb�fh^mey�IID� l_dklh\h_� hibkZgb_� ke_^mxs_c� njZau�� \u\h^bl� _]h� gZ� @D�bg^bdZlhj�� \udexqZ_l�hkgh\ghc�MFAQ�� kgbfZ_l� iblZgb_� ��< k� fh^mey�IID�� jZaj_rZ_l� ij_ju\Zgby� hl� qZkh\� ih�kb]gZem�64: b moh^bl�\ pbde�h`b^Zgby�gZ`Zlby�dghihd�
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����J_`bf�ijh]jZffbjh\Zgby�>ey� aZibkb� bgnhjfZpbb� \h� )/$6+�iZfylv� fh^mey� IID� ij_^gZagZq_g� j_`bf�ijh]jZffbjh\Zgby��\hclb�\ dhlhjuc�fh`gh�\dexq_gb_f�iblZgby�bgnhjfZlhjZ�ijb�gZ`Zlhc�dghid_� ©�ª�� ?z� hlimkdZxl� lhevdh� ihke_� ihy\e_gby� gZ� @D�bg^bdZlhj_� khh[s_gby�©Ijh]jZffbjh\Zgb_� ^Zgguoª� b `zelh]h� k\_q_gby� k\_lh^bh^gh]h� bg^bdZlhjZ� gZ� i_j_^g_c�iZg_eb�bgnhjfZlhjZ��Ihke_^h\Zl_evguc�ihjl�FD�ijh]jZffbjm_lky�gZ�kdhjhklv������[bl�k����[bl�^Zgguo�� ��klhi�[bl��[_a�dhgljhey�qzlghklb��>ey�ij_h[jZah\Zgby�\ ^\miheyjgu_�kb]gZeu�klZg^ZjlZ� 56����� kem`bl� fbdjhko_fZ� ^jZc\_jZ� '���� kh^_j`ZsZy� \ k_[_� lZd`_�ij_h[jZah\Zl_ev�gZijy`_gby���< \�gZijy`_gby�iblZgby�\uoh^guo�dZkdZ^h\�^jZc\_jZ����< b�±��<�
���L_klh\uc�j_`bf�

>ey� ijh\_jdb� jZ[hlhkihkh[ghklb� bgnhjfZlhjZ� \gmlj_gg__� ijh]jZffgh_� h[_ki_q_gb_�bf__l�lZd�gZau\Z_fuc�l_klh\uc�j_`bf��< wlhf�j_`bf_�h[_ki_qb\Z_lky�:�� ijh\_jdZ� jZ[hlhkihkh[ghklb� j_]bkljZ� P:I '�� �DJ����BJ���� b kZfh]h� P:I '���DJ���I:���;��ijh\_jdZ�jZ[hlhkihkh[ghklb�@D�bg^bdZlhjZ +/����07&�6���������>ey�\oh^Z�\ l_klh\uc�j_`bf�g_h[oh^bfh�\dexqblv�iblZgb_�bgnhjfZlhjZ�ijb�gZ`Zlhc�dghid_� ©¥ª��Ijb� wlhf� h[jZs_gb_� d bg^bdZlhjm� _sz� g_� ijhba\h^blky� b \� j_]bklj�P:I '��ihke_^h\Zl_evgh�\u\h^ylky� agZq_gby� �o���� �o���� �o����«�� �o)(�� �[))��nhjfbjmy�gZ�\uoh^_�P:I �\u\h^_� ���fbdjhko_fu�'���klmi_gqZlh�gZjZklZxs__�gZijy`_gb_�jZafZohf�hl� ±�< ^h��<��Ih�jZ\ghf_jghklb�b \_ebqbg_�gZ[ex^Z_fuo�ijb�ihfhsb�hkpbeeh]jZnZ�©klmi_g_dª�fh`gh�km^blv�h[�bkijZ\ghklb�j_]bkljZ�'���P:I '��b ijh\h^gbdh\��kh_^bgyxsbo�bo�f_`^m�kh[hc��LZd`_� \h� \j_fy� wlh]h� l_klZ� m^h[gh� ijh\_jylv� bkijZ\ghklv� nbevljZ� gbadbo� qZklhl� gZ�we_f_glZo� HM� '����� '����� dhffmlZlhjZ� ©fbdjhnhg�P:Iª� '����� '����� '����� dhgljhevgh]h�MFAQ�'���hdhg_qgh]h�MFAQ�'�����I_j_oh^� d ke_^mxs_fm� wlZim� l_klZ� ± ijh\_jd_� nmgdpbhgbjh\Zgby� @DB� ±hkms_kl\ey_lky�gZ`Zlb_f�dghidb�©�ª��GZ�wlhf�wlZi_�gZ�@DB \u\h^blky�gZ^ibkv�©L_kl�@D�bg^bdZlhjZª�b \�i_j\hc�kljhd_�ihke_^h\Zl_evgh�b g_ij_ju\gh�\u\h^ylky�\k_�hlh[jZ`Z_fu_�kbf\heu�dhgljhee_jZ�bg^bdZlhjZ�Ijb�g_h[oh^bfhklb�fh`gh�ijhba\_klb�ih^kljhcdm�dhgljZklghklb�\u\h^bfh]h�gZ�@DB�bah[jZ`_gby�j_abklhjhf�5���fh^mey�
���Ijh\_jdZ�jZ[hlhkihkh[ghklb�bgl_jn_ckZ�k\yab�k dhfivxl_jhf�

>ey� ijh\_jdb� g_h[oh^bfh� ijb� \udexq_gghf� iblZgbb� bgnhjfZlhjZ kh_^bgblv� ]g_a^h�©FDNª� gZ� aZ^g_c� iZg_eb� bgnhjfZlhjZ� k ihke_^h\Zl_evguf� ihjlhf� dhfivxl_jZ� dZ[_e_f�GIP���������� �\oh^ysbf� \ khklZ\ Z\lhfZlbabjh\Zggh]h� jZ[hq_]h� f_klZ� ^ey� ih^]hlh\db�nhgh]jZff�bgnhjfZlhjZ���Ihke_� wlh]h�\dexqblv�iblZgb_�bgnhjfZlhjZ�ijb�gZ`Zlhc�dghid_�©�ª��GZ�@DB�ihy\blky�gZ^ibkv�©Ijh]jZffbjh\Zgb_�^Zgguoª�GZ� dhfivxl_j_� \ j_`bf_� 06�'26 �beb� \ k_Zgk_� 06�'26 ± ^ey� :LQ�[�� \uihegblv�dhfZg^m�gZkljhcdb�bkihevam_fh]h�ihke_^h\Zl_evgh]h�ihjlZ�gZ�j_`bf������[bl�k_d����[bl����klhi�[bl��[_a�dhgljhey�q_lghklb��gZijbf_j��^ey�KHF��PRGH�FRP�������Q�����Ihke_� wlh]h� aZimklblv� ijh]jZffm� '(%8*�(;(�� \oh^ysmx� \ khklZ\� hi_jZpbhgghc�kbkl_fu�AZf_qZgb_� \ jZ[hl_� k ijh]jZffhc� '(%8*�(;( g_h[oh^bfh� bkihevah\Zlv�khhl\_lkl\mxsb_�r_klgZ^pZlbjbqgu_�[Zah\u_� Z^j_kZ�ihjlh\�� l�_��^ey�&20��± �)���^ey�&20��± �)���^ey�&20��± �?���^ey�&20��± �?���<aZbfh^_ckl\b_�bgnhjfZlhjZ�k
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dhfivxl_jhf� ih^jZamf_\Z_l� bkihevah\Zgb_� hl\_lZ� bgnhjfZlhjZ� gZ� i_j_^Z\Z_fu_�_fm�dhfZg^u��ijb�g_h[oh^bfhklb�khijh\h`^Z_fu_�iZjZf_ljZfb��<gbfZgb_�� Bkihevah\Zgb_� g_dhlhjuo� dhfZg^� beb� g_dhjj_dlgh� aZ^Zgguo� iZjZf_ljh\�fh`_l� ijb\_klb� d bkdZ`_gbx� bgnhjfZpbb� \ IAM� bgnhjfZlhjZ� beb� gZjmr_gbx�jZ[hlhkihkh[ghklb� bgnhjfZlhjZ�� <ke_^kl\b_� wlh]h� a^_kv� [m^ml� mihfbgZlvky� lhevdh�dhfZg^u��g_�ijhba\h^ysb_�gbdZdbo�hi_jZpbc�aZibkb�\ iZfylv�bgnhjfZlhjZ�>ey� p_e_c� ijh\_jdb� beb� f_edh]h� j_fhglZ� bgnhjfZlhjZ� ^hklZlhqgh� ihevah\Zlvky�dhfZg^hc� k dh^hf� �[�) ± aZijhk� hl\_lZ� bgnhjfZlhjZ��>ey� ihemq_gby� hl\_lZ� bgnhjfZlhjZ�g_h[oh^bfh� \ ijh]jZff_� '(%8*�(;( \uihegblv� ke_^mxsmx� ijhp_^mjm� �^ey� ijbf_jZ�bkihevah\Zg�KHF���� R �)���) �(QWHU!��\u\h^�\ ihjl�KHF��[ZclZ��[�)�� L �)���(QWHU!��ql_gb_�[ZclZ�^Zgguo�ba�ihjlZ�KHF��GZ� ke_^mxs_c� kljhd_ [m^_l� \u\_^_gh� agZq_gb_� ��� ��o����� LZdhc� dh^� hl\_lZ� \u^Z_l�bgnhjfZlhj� k ijhrb\dhc� \gmlj_gg_]h� IAM�� jZ[hlZxs_c� k ijh]jZffhc� ih^]hlh\db�nhgh]jZff� ,QIR�H[H \_jkbb� ����b \ur_��>jm]hc�dh^�hl\_lZ� k\b^_l_evkl\m_l�h g_bkijZ\ghklb�bgl_jn_ckZ� k\yab� k dhfivxl_jhf�� DZd� ijZ\beh�� k\yav� hlkmlkl\m_l� ijb� hldZa_� fbdjhko_fu�ijb_fhi_j_^ZlqbdZ� ihke_^h\Zl_evgh]h� ihjlZ� '��� �0$;����� '6������ Ijb� bkijZ\ghklb�ijb_fgbdZ�fbdjhko_fu�'���gZ�_]h�\uoh^_� �\u\h^�����gZ[ex^Zxlky�bfimevku�ijbgbfZ_fhc�dhfZg^u� �LLE�mjh\gy��� ijb� bkijZ\ghklb� i_j_^ZlqbdZ� '��� gZ� _]h� \uoh^_� �\u\h^� ����gZ[ex^Zxlky�^\miheyjgu_�bfimevku�hl\_lZ�bgnhjfZlhjZ�k jZafZohf�hl�g_�f_g__�±�«�< ^h�g_�f_g__���«�<�
���IZfylv�ijhlhdheZ�^\b`_gby�

< fh^me_� IID� mklZgh\e_gZ� fbdjhko_fZ� wg_j]hg_aZ\bkbfhc� iZfylb� $7��&����ij_^gZagZq_ggZy� ^ey� ojZg_gby� bgnhjfZpbb� h ijhlhdhe_� ^\b`_gby� ljZgkihjlgh]h� kj_^kl\Z��H[f_g�^Zggufb�f_`^m�fbdjhdhgljhee_jhf�b iZfylvx�ijhlhdheZ�hkms_kl\ey_lky�ih�rbg_�,�&b dZdbo�eb[h� hkh[_gghkl_c� g_� bf__l�� G_h[oh^bfh� lhevdh� hlf_lblv�� qlh� \ iZkkb\ghf�khklhygbb� �ijb�hlkmlkl\bb�h[f_gZ�ih�rbg_��ebgby�^Zgguo�6'$ �\u\h^���$7��&����b ebgby�lZdlbjh\Zgby�^Zgguo�6&/ �\u\h^���$7��&����^he`gu�bf_lv�ihl_gpbZe�hdheh���<�
���J_dhf_g^Zpbb�ih�^hjZ[hld_�fh^mey�

>ey�ih\ur_gby�gZ^_`ghklb�jZ[hlu�fbdjhko_fu�'���j_dhf_g^m_lky�\g_klb�ke_^mxsb_�baf_g_gby��jZahj\Zlv�ijh\h^gbd��kh_^bgyxsbc� ��\u\h^�'���k bklhqgbdhf�iblZgby����<��bijbiZylv� dhg^_gkZlhj� zfdhklvx� ����� ± ����� fdN� �lbiZ� DF���� D������� f_`^m� ��f b� ���f\u\h^Zfb�'���LZd`_�j_dhf_g^m_lky�ke_^mxsZy�^hjZ[hldZ�fbdjhnhggh]h�mkbebl_ey��mf_gvrZxsZy lZd�gZau\Z_fuc� ©fbdjhnhgguc� wnn_dlª� �g_ijbylguc� k\bkl� ba� ]jhfdh]h\hjbl_e_c� ijb�\hagbdgh\_gbb� iheh`bl_evghc� Zdmklbq_kdhc� h[jZlghc� k\yab� ©fbdjhnhg� �]jhfdh]h\hjbl_evª���\uiZylv�ba�ieZlu�ijZ\uc�ih�k[hjhqghfm�q_jl_`m�\u\h^�j_abklhjZ�5���b\_jogbc� ih� k[hjhqghfm� q_jl_`m� \u\h^� dhg^_gkZlhjZ� K��� b kh_^bgblv� \uiZyggu_� \u\h^u�\f_kl_�� LZdbf� h[jZahf�� fbdjhnhgguc� mkbebl_ev� ij_\jZsZ_lky� \ bg\_jlbjmxsbc�� qlh�m\_ebqb\Z_l�ihjh]�\hagbdgh\_gby�Zdmklbq_kdhc�h[jZlghc�k\yab�



� � �

I?J?Q?GV�LBIH<UO�G?BKIJ:<GHKL?C<g_rg__�ijhy\e_gb_g_bkijZ\ghklb <hafh`gZy�ijbqbgZ Kihkh[�mkljZg_gbyIehohc� dhglZdl� beb�i_j_]hjZgb_� ij_^hojZgbl_ey�gZ� aZ^g_c� iZg_eb�bgnhjfZlhjZ
AZqbklblv� dhglZdlu� bebaZf_gblv�ij_^hojZgbl_ev

I_j_]hjZgb_� ij_^hojZgbl_ey�\ke_^kl\b_� i_j_ihexkh\db�iblZxs_]h� gZijy`_gby�bgnhjfZlhjZ�����<�
M[_^blvky� \ ijZ\bevghklb�ih^dexq_gby�� ��c \u\h^�jZatzfZ� ± ©�ª� iblZgby�� ��c\u\h^�± ©�ª�iblZgbyGZijy`_gb_� iblZgby�bgnhjfZlhjZ� gb`_� ihjh]Z�\dexq_gby� fh^mey� [ehdZ�iblZgby
M[_^blvky�� qlh� gZijy`_gb_�iblZgby� bgnhjfZlhjZ� g_�gb`_���<�

Ijb� \dexq_gbb� iblZgby�lmf[e_jhf� ©<DE�ª� g_�aZ]hjZ_lky� bg^bdZlhjguc�k\_lh^bh^� gZ� i_j_^g_c�iZg_eb�bgnhjfZlhjZ

G_bkijZ\_g� fh^mev� [ehdZ�iblZgby Hlj_fhglbjh\Zlv� beb�aZf_gblv� fh^mev� [ehdZ�iblZgbyK[hc� jZ[hlu� qZkh\� ba�aZ�kbevghc� we_dljhfZ]gblghc�ihf_ob� beb� ihf_o� ih� p_iyf�iblZgby�bgnhjfZlhjZ
Ih^dexqblv� bgnhjfZlhj�dZ[_e_f� GIP���������� d:JF� jZajZ[hldb� nhgh]jZff�beb� dZ[_e_f�GIP���������� di_j_ghkghfm� ijh]jZffZlhjm�©6RXQG352*ª� b mklZgh\blv�l_dms__ \j_fyG_bkijZ\ghklv� d\Zjp_\h]h�j_ahgZlhjZ� %4�� beb�fbdjhko_fu�qZkh\�'�
AZf_gblv� j_ahgZlhj� beb�fbdjhko_fm

< jZ[hq_f� j_`bf_�bgnhjfZlhjZ� g_�hlh[jZ`Zxlky� beb� ©klhylª�ihdZaZgby�l_dms_]h�\j_f_gb

G_�ihklmiZ_l�kb]gZe� 64: gZ�\oh^�,17������c \u\h^�FD� M[_^blvky� \ hlkmlkl\bb�h[ju\Z� ebgbb� 64: ���c\u\h^� '�� ± ���c \u\h^� '���beb� dhjhldh]h� aZfudZgby gZ�^jm]b_�p_ibG_bkijZ\_g�P:I Ijh\_jblv� jZ[hlm� P:I \�l_klh\hf� j_`bf_�bgnhjfZlhjZG_bkijZ\ghklv� p_i_c� dghidb��lZg]_glu��fbdjhnhgZ < bkijZ\ghf� fh^me_� gZ� ��� b��� \u\h^Zo� fbdjhko_fu� '��^he`gh� [ulv� gZijy`_gb_�hdheh� ���< ijb� g_gZ`Zlhc�dghid_��lZg]_gl_��fbdjhnhgZ

Ijb�gZ`Zlbb�dghidb�©Ïª�g_l�a\mdh\hc� bgnhjfZpbb� gZ�\uoh^_� hkgh\gh]h� bdhgljhevgh]h�MFAQ

G_bkijZ\ghklv� NGQ� '�����'��� M bkijZ\ghc�fbdjhko_fu� '��gZijy`_gby�gZ�\uoh^Zo���b ���^he`gu�[ulv�jZ\gu��<
� < fh^me_�[ehdZ�iblZgby�bf__lky�\oh^ghc�aZsblguc�^bh^��\dexq_gguc�iZjZee_evgh�\oh^ghfm�gZijy`_gbx�±Zgh^hf� d ©�ª�iblZgby�� dZlh^hf� d ©�ª� iblZgby��K n_\jZey� ����� ]�� \ ko_fm�fh^mey�iblZgby� \g_k_gh�baf_g_gb_��aZsblguc�^bh^�\dexq_g�ihke_^h\Zl_evgh�k \oh^guf�gZijy`_gb_f��b ijb�i_j_ihexkh\d_�iblZgby�bgnhjfZlhjZ�fh^mev�[ehdZ�iblZgby�ijhklh�g_�\dexqZ_lky�
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<g_rg__�ijhy\e_gb_g_bkijZ\ghklb <hafh`gZy�ijbqbgZ Kihkh[�mkljZg_gbyG_bkijZ\ghklv� fbdjhko_fu�hkgh\gh]h�MFAQ�'��Ijb�gZ`Zlbb�dghidb�©Ïª�g_l�a\mdh\hc� bgnhjfZpbb� gZ�\uoh^_ hkgh\gh]h�MFAQ��GZ�dhgljhevghf� ]jhfdh�]h\hjbl_e_�a\md�_klv <uoh^� ba� kljhy� fbdjhko_fu�hkgh\gh]h� MFAQ� '��� ba�aZ�dhjhldh]h� aZfudZgby�gZ]jmadb� beb� ihiZ^Zgby�ihklhjhgg_]h� gZijy`_gby� \p_iv�gZ]jmadb

< bkijZ\ghc� fbdjhko_f_�hkgh\gh]h� MFAQ� '��� ijb�\u\_^_gghf� ^h� gmey�j_]meylhj_� ]jhfdhklb� 5��� gZ�\u\h^_� �� ^he`_g� [ulv�ihl_gpbZe� gZijy`_gby�iblZgby�����<���gZ�\u\h^_���b\uoh^Zo� �� b �� ± iheh\bgZ�gZijy`_gby�iblZgbyG_bkijZ\gZ� fbdjhko_fZ�)/$6+�iZfylb� '�� fh^mey�IID
AZf_gblv� fh^mev� IID� gZ�aZ\_^hfh� bkijZ\guc� bkh^_j`Zsbc� a\mdh\mx�bgnhjfZpbx

<f_klh� l_dklh\h]h� hibkZgby�j_q_\h]h� khh[s_gby� gZ� @D�bg^bdZlhj_� \ \_jog_c� kljhd_�\u\h^blky� jy^� qzjguo�ijyfhm]hevgbdh\ G_� ihklmiZ_l� gZijy`_gb_���< gZ� fh^mev� IID� \jZ[hq_f� j_`bf_� �g_bkijZ\_g�ljZgabklhj�97��
Ijb� bkijZ\ghf� ljZgabklhj_�97�� gZ� wfbll_j_� \k_]^Z�bf__lky�gZijy`_gb_���<��ijb�gZ`Zlbb� dghidb� ©Ïª� gZ� ��\u\h^_� FD� ihy\ey_lky� eh]��©�ª��\uau\Zxsbc�hldju\Zgb_�ljZgabklhjZ�97��b ihy\e_gb_���< gZ�_]h�dhee_dlhj_BgnhjfZlhj� jZ[hlZ_l�� gh� gZ�@D�bg^bdZlhj_� e_\Zy� beb�ijZ\Zy� iheh\bgZ� wdjZgZ�aZdjulZ� qzjgufb� ijyfh�m]hevgbdZfb�
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