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>[\[kcmv�c ]`l
�Kclnhie lgimkcm �̀h[ lmk����_[hhid�chlmkneqcc�h[�[h^fcdleig�zbve` �


�� ih^\h^�we_dljbq_kdbo�dZ[_e_c
Ijcl[hc �̀e kclnhen ��5$ ��5+Gi_`fw

��� ��� ��� ��� ��� ��� ��� ��� ��� ���$�PP ��� ��� ��� ��� ��� ��� ��� ��� ��� ���%�PP ��� ��� ��� ���� ���� ��� ��� ��� ���� ����& PP ��� ��� ��� ��� ��� ��� ��� ��� ��� ���' PP ��� ��� ��� ��� ��� ��� ��� ��� ��� ���(�PP ��� ��� ��� ��� ��� ��� ��� ��� ��� ���)�PP ��� ��� ��� ��� ��� ��� ��� ��� ��� ���*�PP �� �� �� �� �� �� �� �� �� ��+�PP ��� ��� ��� ��� ��� ��� ��� ��� ��� ���=`l�e^ �� �� �� ��� ��� �� �� �� ��� ���
M[\fcq[�,, M`phcr`lec �̀j[k[g`mkv ��5$ ��5+Nlm[hi]e[

��� ��� ��� ��� ��� ��� ��� ��� ��� ������� ���� ���� ���� ���� ���� ���� ���� ���� ����Ihlj_[ey_fZy hoeZ`^_gb_��N:Fhsghklv h[h]j_\��N: � � � � � ���� ���� ���� ���� ����Lbi�dhfij_kkhjZ� KibjZevgucKdhjhklb�\h^ygh]h�pbjdmeypbhggh]hgZhkZ��dhe�\h � � � � � � � � � �
����� ����� ����� ����� ����� ����� ����� ����� ����� �����>\b]Zl_ev�ehiZklgh]h�\_glbeylhjZ�±^bZf_lj��1R ��PPKdhjhklv��USP ��� ���� ���� ���� ���� ��� ���� ���� ���� ����IeZklbgqZlucL_iehh[f_ggbdKh^_j`Zgb_�\h^u��O ���� ���� ���� ���� ��� ���� ���� ���� ���� ���Fhsghklv�jZkrbjbl_evgh]h�[ZdZ��O � � � � � � � � � �>Z\e_gb_�ZahlZ N3D ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

AZjy^dZ�oeZ^Z]_glZ�5����$ d] ���� ���� ���� ���� ���� ���� ��� ���� ���� ���JZkrbjbl_evgh_�mkljhckl\h� � ����� ����� ����� ����� ����� ����������� ����������� ����������� ����������� �����������
Githilmc�nlm[hi]ie�c jimk`\fz`g[z�githilmw��eigjk`llik[�c h[lil[��_[hv�clpi_z�cb�lf`_nytcp�nlfi]cd�Ipf[a_`hc �̀��h[knah[z m`gj`k[mnk[�]ib_np[ ���& G�E�� ��� & Z�E�� � m`gj`k[mnk[�]i_v�² h[�]vpi_ �̀���L��h[�]pi_` ���& (XURYHQW ��&�����������&(1�7&���:*��1 �I\i^k`]���h[knah[z�m`gj`k[mnk[�]ib_np[ ��& G�=������& Z�E�� ��m`gj`k[mnk[ ]i_v�h[�]pi_`��� �L��h[�]vpi_ �̀� ���& (XURYHQW ��&���������
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Gi_`fw ��5$ ����� ��� ��5$������ ����² �����5+�����² ����² ����²����² ���$���PP ��� ���%��PP ��� ���&��PP ��� ���'��PP �� ���(��PP ��� ���)��PP ��� ���
M[\fcq[�,,,��Xf`emkcr`lec �̀p[k[em`kclmcec

��5$ ��5+Nlm[hi]e[ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���We_dljhiblZgb_9 ± SK �+] �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������Lhd�aZfudZgby�jhlhjZ��DPSV /5$ �� �� �� �� �� �� �� �� �� �� �� ��Lhd�iheghc�gZ]jmadb��DPSV)/$ ���� ���� ��� ��� ��� ���� ���� ���� ��� ��� ��� ����Ij_^hojZgbl_ev�kaZ^_j`dhc�kjZ[Zlu\Zgby��deZkk�JO��aZsblZ� �� �� �� �� �� �� �� �� �� �� �� ��
Hlk_d�ijh\h^gbdh\�we_dljhiblZgby��PPð �;��� �;��� �;��� �;��� �;��� �;��� �;��� �;��� �;��� �;��� �;��� �;���Ij_^hojZgbl_ev�kaZ^_j`dhc�kjZ[Zlu\Zgby��deZkk�JO��aZsblZ� ��

� � � � � � � � � � � �
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Dhfij_kkhj
Lhd�aZfudZgby�jhlhjZ����/5$
Lhd�iheghc�gZ]jmadb��)/$ ������ ������ � � � � ������ ������ � � � �

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����<h^yghc�pbjdmeypbhgguc�gZkhk�����������Lhd�iblZgby��:
Dhg^_gkZlhj� �)�9 ������� ����� ����� ����� ����� ����� ������� ����� ����� ����� ����� �����

��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����>\b]Zl_ev�\_glbeylhjZ�����������
Lhd�iblZgby��: ������� ����� ����� ����� ����� ����� ������� ����� ����� ����� ����� �����

�� �� �� �� �� �� �� �� �� �� �� ��DZjl_j�dhfij_kkhjZ
GZ]j_\Zl_ev�������������:
Lhd�iblZgby��: ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

Jkcg`r[hc �̀Hkgh\ghc kbeh\hc�dZ[_ev�^he`_g�[ulv�G���51�) �beb�\ur_��k bahebjmxsbf�keh_f�ba�kbgl_lbq_kdhc�j_abgu b�g_hij_gh\uf�ihdjulb_f�kh]eZkgh�dh^h\�(1 ��������b +'����6�;ehdbjmxsb_�mkljhckl\Z�gZkhkh\�b ijhqbo�Zdk_kkmZjh\�^he`gu�[ulv�mklZgh\e_gu�dZd�mdZaZgh�\ ^bZ]jZff_�we_dljbq_kdbo�kh_^bg_gbc�
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M[\fcq[�,9��Nlm[hi]ec�lclm`gv�njk[]f`hcz�c M[\fcq[�9,,,���K[\irc`�jk`_`fvnlmkidlm]�\`bij[lhilmc� hldjul aZdjulI_j_dexqZl_ev�\ukhdh]h�^Z\e_gby�dhglmjZ�oeZ^Z]_glZ��N3D ���� ����
Ij_^hojZgbl_evguc�deZiZg�\h^ygh]h�dhglmjZ��N3D ��� «
AZsblZ�hl�h[f_jaZgby��R& ��� 
AZ^_j`dZ�i_j\h]h�imkdZ�dhfij_kkhjZ���k_d ��AZ^_j`dZ�imkdZ�dhfij_kkhjZ��<ude�<de���k_d ��
AZsblZ�dhfij_kkhjZ�hl�pbdebqghklb��<ude�<de���pbde�qZk ��

Gch G[elWe_dljhiblZgb_����������±��± �������9 �������������������������������������± ��± �������9 ��������������������������������
�<gbfZgb_�Ijb�\g_rg_c�l_fi_jZlmj_�gb`_���& g_h[oh^bfh�bkihevah\Zlv�jZkl\hj�\h^u�b ZglbnjbaZ�\ ^he`ghc�ijhihjpbb��
K[\irc`�jk`_`fv�² _fz�gi_`f`d�mifwei�h[�pifi_

&gimkcm �̀^k[oce�] _[hhid�chlmkneqcc�h[�[h^fcdleig�zb����������������������������������Lmk����GZqZevgZy�/:7 ���& fZdkbfmf�
/HDYLQJ ZDWHU WHPSHUDWXUH � l_fi_jZlmjZ��K
2XWGRRU DLU WHPSHUDWXUH ± gZjm`gZy�l_fi_jZlmjZ�\ha^moZ��K
�Ih�bkl_q_gbb�\j_f_gb�aZ^_j`db�imkdZ�dhfij_k�khjZ�mklZgh\dZ�Z\lhfZlbq_kdb�i_j_aZimklblky�_keb�l_fi_jZlmjZ�\h^u�gZ�\uoh^_�\ur_�����K�

M[\fcq[�9��Jimie�]i_v��Li_`ka[hc �̀]i_v�] lclm`g`Fh^_ev��5$�5+ ��� ��� ��� ��� ���
Ihlhd�\h^u�������O�V ghfbgZe�� ���� ���� ���� ���� ����0LQ �� �� �� �� ��Kh^_j`Zgb_�\h^u�\kbkl_f_�O 0D[ �� �� �� �� ��Fbg��jZ[hq__�^Z\e_gb_>Z\e_gb_�oeZ^Z]_glZ�^h�\dexq_gby
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Fbg��>himklbfuc�i_j_iZ^�\ukhlu�ijb�l_fi_jZlmj_�\h^u����K P �� �� �� �� ��
Ijbf_qZgb_��FbgbfZevgh_�^Z\e_gb_��FbgbfZevgh_�^Z\e_gb_�gZ�\oh^_�ijb�fZdkbfZevghf�ihlhd_�\h^u�b l_fi_jZlmj_����K ^he`gh�[ulv���N3D�hdheh����P:*���Wlh�iha\hey_l�ij_^hl\jZlblv�dZ\blZpbhgguc�rmf�bih\j_`^_gb_�ih^rbigbdh\�ba�aZ�keZ[h]h�ihlhdZ�\h^u�beb�g_^hklZlhqghc�kfZadb�ih^rbigbdh\��

K[\irc`�jk`_`fv�² _fz�gi_`f`d�l m`jfi]vg�h[lilig
&gimkcm �̀^k[oce�] _[hhid�chlmkneqcc�h[�[h^fcdleig�zb���h[ Lmk����

GZqZevgZy�/:7 ���&/HDYLQJ�ZDWHU�WHPSHUDWXUH�� l_fi_jZlmjZ �K2XWGRRU DLU WHPSHUDWXUH ± gZjm`gZy�l_fi_jZlmjZ�\ha^moZ��K

=;AHI�Bkihevah\Zgb_�[ZdZ�g_�h[yaZl_evgh��Hg�fh`_l�[ulv�bkihevah\Zg�^ey�^hklb`_gby�fbgbfZevguo�h[t_fh\��mdZaZgguo�\ LZ[ebp_�9���
Lgimkcm �̀jkcg`k cljifwbi][hcz�\[e[��

M[\fcq[�9,,��Li_`ka[hc �̀]i_v�_fz�g`_hi^i�mkn\ijki]i_[>bZf_lj��ff<g_rgbc <gmlj_ggbc Eblj�f_lj�� �� ������ �� ������ �� ������ �� ������ �� ������ �� ����
M[\fcq[�9,,��Li_`ka[hc �̀]i_v�_fz�lm[fwhi^i�mkn\ijki]i_[>bZf_lj��ff<g_rgbc <gmlj_ggbc>xcf ff Eblj�f_lj

��� ���� ������� ���� ������� ���� ����� ���� ����

Lgimkc` kclnhie�h[�lmk����_[hhid�chlmkneqcc�h[�[h^fcdleig�zbve`�
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I\t[z�choikg[qcz
Gihm[a�nlm[hi]ecNlm[hi]e[�h[�pf[_[^`hm �̀ 5����$ k[\im[`m�l \if``�]vliecg�_[]f`hc`g��r`g� lm[h_[kmhv �̀ nlm[hi]ec� h[� pf[_[^h`m �̀ 5���� �� H`� jkcg`hzdm �̀l`k]clhi �̀i\ikn_i][hc` _fz�pf[_[^`hm[�5����cfc�`^i�eigjih`hmv�_fz�i\ikn_i][hcz�� k[\im[yt`^i�h[�pf[_[^`hm`5����$��Ji_ki\hi�ibh[eigwm`lw�l chlmkneqc`d�_i�h[r[f[�gihm[ahvp�k[\im�x ?[hh[z� nlm[hi]e[� khhl\_lkl\m_l� klZg^ZjlZf� ih� gbadhfm� gZijy`_gbx�^bj_dlb\u��((&���������b ijZ\beZf g[^hcmhid�li]g`lmcgilmc�^bj_dlb\u�??K���������x FhglZ`�^he`_g�ijhba\h^blvky�d\Zebnbpbjh\Zgguf�fhglZ`gbdhf�x Kh[ex^Zcl_�\k_�f_klgu_�lj_[h\Zgby�ih�f_jZf�[_ahiZkghklb��< qZklghklb��m^hklh\_jvl_kv� \ ijZ\bevghklb� jZaf_jh\� b gZebqby� aZa_fe_gby� \ihf_s_gbb�x Ijh\_jvl_��qlh[u�gZijy`_gb_�b qZklhlZ�bklhqgbdZ�iblZgby�khhl\_lkl\h\Zeb�lj_[m_fuf�� bklhqgbd� iblZgby� ^he`_g� h[_ki_qb\Zlv� khhl\_lkl\mxsb_�jZ[hqb_�iZjZf_lju�^ey�\k_o�ih^dexq_gguo�ijb[hjh\�� �LZd`_�m[_^bl_kv�\khhl\_lkl\bb�khklhygby�bklhqgbdZ�iblZgby�ghjfZf�[_ahiZkghklb�x Ih� hdhgqZgbb�fhglZ`guo� jZ[hl� lsZl_evgh� ijh\_jvl_� kbkl_fm� \ jZ[hl_�bhagZdhfvl_�ihevah\Zl_ey�kh�\k_fb�nmgdpbyfb qbee_jZ�x Ij_^hklZ\vl_� ^Zggh_� jmdh\h^kl\h� \ ihevah\Zgb_� \eZ^_evpZ� qbee_jZ� ^ey�ihemq_gby�bgnhjfZpbb�ih�^Zevg_cr_fm�h[kem`b\Zgbx�mklZgh\db�x Qbee_j�b _]h�dhfihg_glu�g_h[oh^bfh�i_jbh^bq_kdb�ijh\_jylv�gZ�gZebqb_ih\j_`^_gguo� beb� g_bkijZ\guo� ^_lZe_c�� Z lZd`_� ih^ly]b\Zlv�we_dljbq_kdb_�kh_^bg_gby�b dj_i_`b��x ?keb�lZdb_�g_iheZ^db�g_�[m^ml�k\h_\j_f_ggh�gZc^_gu�b mkljZg_gu��^ZggZy�mklZgh\dZ�fh`_l� klZlv� ijbqbghc� ijhba\h^kl\_gguo� g_kqZklguo� kemqZ_\� bfh`_l�gZg_klb�\j_^�hdjm`Zxsbf�ij_^f_lZf�
=;AHI�Ilnt`lm]fzz� gihm[a�� � lh[r[f[� ji_li`_chcm �̀ ]i_zhid� mkn\ijki]i_�� [b[m`g� ]vjifhcm �̀ xf`emkcr`lec �̀ li`_ch`hcz�� Jkc� _`gihm[a �̀i\ikn_i][hcz�� lh[r[f[� k[bu`_chcm �̀ e[\`fc�� jilf`� r`^i� giahi�imli`_chcmw�]i_zhid�mkn\ijki]i_�=HCG;HC@�Imli`_chcm �̀nlm[hi]en�im�clmirhce[�jcm[hcz�_i�h[r[f[�l`k]clhvp�k[\im�cfc�jkc�k[\im`�l e[ecgc�fc\i�]hnmk`hhcgc�r[lmzgc�i\ikn_i][hcz�x Ijhba\h^bl_ev� kgbfZ_l� k k_[y� hl\_lkl\_gghklv� aZ� ex[u_� ih\j_`^_gby��\hagbdrb_� \ j_amevlZl_� dZdbo�eb[h� fh^bnbdZpbc� beb� hrb[hqgh]h�ih^kh_^bg_gby�we_dljhijh\h^Z�beb�ljm[hijh\h^Z�x =ZjZglby� lZd`_� g_� jZkijhkljZgy_lky� gZ� g_iheZ^db�� \ua\Zggu_�g_kh[ex^_gb_f�bgkljmdpbc�ih�fhglZ`m�beb�gZjmr_gb_f�mkeh\bc��mdZaZgguo�\ LZ[ebp_� 9,,, �JZ[hqb_�^himkdb
�x GZjmr_gb_�ijZ\be�we_dljbq_kdhc�[_ahiZkghklb�fh`_l�ijb\_klb�d ih`Zjm�\j_amevlZl_�dhjhldh]h�aZfudZgby�x Ijh\_jvl_� h[hjm^h\Zgb_� gZ� gZebqb_� ih\j_`^_gbc�� dhlhju_� fh]eb�\hagbdgmlv� ijb� ljZgkihjlbjh\d_� beb� ih]jmahqgh�jZa]jmahqguo� jZ[hlZo�� \kemqZ_� gZebqby� lZdh\uo�� � gZijZ\vl_� ij_l_gabx� wdki_^blhjkdhc dhfiZgbb��G_� hkms_kl\eycl_�fhglZ` b� g_� ^himkdZcl_� wdkiemZlZpbx� ih\j_`^_ggh]h�h[hjm^h\Zgby�x < kemqZ_�g_iheZ^hd��hldexqbl_�mklZgh\dm��hlkh_^bgbl_�_]h�hl�bklhqgbdZ�iblZgby�b h[jZlbl_kv�d d\Zebnbpbjh\Zgghfm�k_j\bkghfm�bg`_g_jm�x >ZggZy� mklZgh\dZ� kh^_j`bl� oeZ^Z]_gl� 5����$�� g_jZajmrZxsbc� hahgh\uc�kehc�x =l`�jkicb]i_lm]`hhv �̀c nj[ei]irhv �̀g[m`kc[fv��cljifwbn`gv �̀_fz�jkicb]i_lm][� c nj[ei]ec� =[s`^i� hi]i^i� rcff`k[� im]`r[ymxeifi^cr`lecg�mk`\i][hczg�c ji_f`a[m�nmcfcb[qcc�x Mlbebabjmcl_� miZdh\hqgu_� fZl_jbZeu� \ khhl\_lkl\bb� k f_klgufb�lj_[h\Zgbyfb�b aZdhgh^Zl_evkl\hf�x MklZgh\dZ� kh^_j`bl� oeZ^Z]_gl�� dhlhjuc� lj_[m_l� gZ^e_`Zs_c� mlbebaZpbb��Ih� bkl_q_gbb� kjhdZ� kem`[u�� mklZgh\dm� g_h[oh^bfh� ^hklZ\blv� \khhl\_lkl\mxsbc� p_glj� ih� mlbebaZpbb� beb� g_ihkj_^kl\_ggh� ijh^Z\pm�^Zggh]h�h[hjm^h\Zgby���x \hkklZgh\e_gbx�oeZ^Z]_glZ�5���2$ �G_�bkihevamcl_�h[hjm^h\Zgb_��ij_^gZagZq_ggh_�^ey�oeZ^Z]_glZ�5����

x G_� ih^gbfZcl_� h[hjm^h\Zgb_� djxdZfb� aZ� hl\_jklby� \ [hdh\uo�ih\_joghklyo� [ehdZ�� >ey� wlhc� p_eb� bkihevamcl_� ki_pbZevgh_�h[hjm^h\Zgb_��ih^t_fgbdb� ih]jmaqbdb�b ^j���x J`k`_�ieihr[m`fwhid�nmcfcb[qc`d�cfc�jkc�l`k]clhig�i\lfnac][hcc��pf[_[^`hm� hna_[`mlz� ] mt[m`fwhig� ]illm[hi]f`hcc�� H`� _ijnle[dm �̀jij[_[hcz�pf[_[^`hm[�] [mgilo`kn���Cljifwbndm`�l`kmcocqcki][hhi`i\ikn_i][hc �̀ _fz� pf[_[^`hm[� 5����$� H`� cljifwbndm �̀ i\ikn_i][hc �̀_fz�pf[_[^`hm[�5����
=v\ik�jfit[_ec�_fz�gihm[a[�i\ikn_i][hcz
H`jkc`gf`gv �̀g`lm[�_fz�gihm[a[�x < f_klZo�k ijyfuf�ihiZ^Zgb_f�kheg_qguo�emq_c�x < f_klZo�� � � � [ebadbo d� bklhqgbdZf� l_ieh\h]h� baemq_gby�� k \ha^_ckl\b_f�iZjh\�beb�\hkieZf_gyxsboky�]Zah\�x < aZ]jyag_gguo�f_klZo�K`eig`h_[qcc�x JZkiheh`bl_�mklZgh\dm�\ f_kl_��aZsbs_gghf�hl�kd\hagydh\�x MklZgh\dZ�^he`gZ�gZoh^blvky�\ f_kl_�� aZsbs_gghf�hl�ihiZ^Zgby�ijyfuokheg_qguo�emq_c�x JZkiheh`bl_�mklZgh\dm�\ f_kl_��\ dhlhjhf�rmf�hl�jZ[hlu�b hljZ[hlZgguc�\ha^mo� g_� ^hklZ\eye� [u� g_m^h[kl\� hdjm`Zxsbf��J_dhf_g^m_f� ijbf_gylv�Zglb\b[jZpbhggmx�ieZlnhjfm�x <u[_jbl_�iheh`_gb_�k mq_lhf�g_h[oh^bfuo�jZkklhygbc�^ey�\_glbeypbb�bk_j\bkgh]h�h[kem`b\Zgby�x KljmdlmjZ� ih\_joghklb� ^he`gZ� [ulv� mklhcqb\hc�� \u^_j`b\Zxs_c� \_k�h[hjm^h\Zgby�b ^he`gZ�khdjZsZlv�\b[jZpbx�x Ijb[hj�g_�^he`_g�gZoh^blvky�gZ�ijhoh^_�beb m�^\_jgh]h�ijh_fZ�
Lgimkcm �̀kclnhie�h[�lmk����_[hhid�chlmkneqcc�h[�[h^f��zb��
��± ����ff PLQ��± ���PP ]jZ^b_gl���± ljZgr_y�^ey�ljm[hijh\h^Z��aZiheg_ggZy�]jZ\b_fAZnbdkbjmcl_� ijb[hj� [helZfb� k p_gljh\hqghc� a_gdh\dhc� d hihj_�� qlh[u�ij_^hl\jZlblv�i_j_\hjZqb\Zgby�ijb[hjZ�ba�aZ kbevgh]h�\_ljZ�

x MklZgh\db�k l_ieh\uf�gZkhkhf�^he`gu�\ ^hklZlhqghc�f_j_�[ulv�ih^gylu�gZ^�ih\_joghklvx�a_feb�

x >ey� m^Ze_gby� dhg^_gkZlZ� \ ^j_gZ`gmx� kbkl_fm� ijb� jZ[hl_� \ j_`bf_�h[h]j_\Z�� bkihevamcl_� hl\_jklb_� ^ey� ih^kh_^bg_gby� ^j_gZ`gh]h� reZg]Z\gbam�\ e_\hc�klhjhg_�ih^^hgZ�b \bgbeh\uc�reZg]�k \gmlj_ggbf�^bZf_ljhf���ff ��>ZggZy�ijhp_^mjZ�hkms_kl\ey_lky�lhevdh�ijb�l_fi_jZlmj_�g_�gb`_��qK�
Lgimkcm �̀kclnhie�h[�lmk����_[hhid�chlmkneqcc�h[�[h^f��zb�< kemqZyo� mklZgh\db� ijb[hjZ� \ f_klZo� k hiZkghklvx� kbevguo� kg_]hiZ^h\��ijb[hj�g_h[oh^bfh�ih^gbfZlv�dZd�fbgbfmf�gZ����ff gZ^�\hafh`guf�mjh\g_f�kg_]Z�beb�bkihevah\Zlv�dhfie_dl�hihj�^ey�fhglZ`Z�gZjm`gh]h�[ehdZ�

��± ih^kh_^bg_gb_�^j_gZ`Z��± \bgbeh\uc�reZg]
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��5$���5+ 3XURQ G`kv�jk`_ilmikiahilmc��Cb\`^[dm`���

Ijyfh]h ihiZ^Zgby�\ha^mrgh]h�ihlhdZ�gZ�dhjimk� DZdbo�eb[h�ij_]jZ^�d \ha^moh\h^m�b \ha^mohaZ[hjgbdm��kf��FbgbfZevgu_�k_j\bkgu_�jZkklhygby��

FhglZ`Z�gZ�ljZ\_�beb�fy]dhc�ih\_joghklb��\ ijhlb\ghf�kemqZ_�g_h[oh^bf�^hihegbl_evguc�`_kldbc�nmg^Zf_gl��

FhglZ`Z�g_kdhevdbo�mklZgh\hd ^jm]�\hae_�^jm]Z� Qj_af_jgh]h�i_j_iZ^Z�\ukhl�beb�jZkklhygby�f_`^m�qbee_jhf�bnZg�dhcehf�

QZklbqghc�baheypbb�ljm[hijh\h^Z��dhlhjZy�fh`_l�\ua\Zlv�l_qvdhg^_gkZlZ� Ebrgbo�ba]b[h\�ljm[hijh\h^Z�

<ul_dZgb_�dhg^_gkZlZ�\ ijhoh^Zo������������������������������������������������������������������������ Bkdj_gby�\ we_dljhijh\h^d_�
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��5$���5+ 3XURQ=i_zhid mkn\ijki]i_

J`k`j[_�]vlim�g`a_n�rcff`kig�c l[gid�]vlieid�mireid�lclm`gv

=i_zhid�eihmnk��k`eig`h_n`g[z �jkief[_e[
Lgimkcm �̀lp`gn�h[�lmk����_[hhid�chlmkneqcc�h[�[h^fcdleig�zbve �̀

�� IeZklbgqZluc l_iehh[f_ggbd �����H[jZlgZy�\h^Z�����AZfdgmluc�jZkrbjbl_evguc�[Zd �����Nbevlj ���PHVK�FP�����Pbjdmeypbhgguc�gZkhk ����Ih^\h^�^j_gZ`Z��qbee_j������J_]meylhj�ihlhdZ � ljm[hijh\h^��g_�\oh^bl�\ ihklZ\dm������L_fi_jZlmjguc�k_gkhj � jmqghc�\ha^mrguc�deZiZg�� Ij_^hojZgbl_evguc�deZiZg � Z\lhfZlbq_kdbc�\ha^mrguc�deZiZg
�� MklZgh\dZ��� 5$�5+ � ^j_gZ`�\h^u�^j_gZ`�dhglmjZ��� <h^Z�gZ�\uoh^_ � aZihjguc�\_glbev�deZiZg� fZghf_lj
:\lhfZlbq_kdbc� \ha^mrguc� deZiZg� ^he`_g� [ulv� jZkiheh`_g� \ kZfhc� \ukhdhc�lhqd_�dhglmjZ�

Ji_]i_�]i_v� � <h^hijb_fgbd� �� ) *DV� <h^hk[jhk� �� ) *DV� Klhd� Ijh^m\dZ�\ha^mohf� >j_gZ`guc�ij_^hojZgbl_evguc�deZiZg��� ������ ) *DV
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��5$���5+ 3XURQJi_li`_ch`hc`�]i_v�c ]i_zhv`�eihmnkv
Lm[mcr`lei` �_[]f`hc`��Lgimkcm`�^k[ocec�h[�lmk����_[hhid�chlmkneqcc�h[�[h^f�zb�

DYDLODEOH�VWDWLF�SUHVVXUH�± klZlbq_kdh_ ^Z\e_gb_ZDWHU IORZ UDWH ± kdhjhklv�ihlhdZ�\h^u
H[hagZq_gby�v ± ,,, \ukhdZy�kdhjhklv�� � ,, kj_^gyy�kdhjhklv�x � , gbadZy�kdhjhklv�

L_fi_jZlmjZ�\h^u����K

Eixoocqc`hm�jijk[]ec _fz�xmcf`h�^fceifzWlbe_g�]ebdhev
L_fi_jZlmjZ�h[f_jaZgby

���
���&

���
���&

���
����&

���
����&

?fdhklv ����� ����� ����� �����Ihlj_[ey_fZy�fhsghklv ����� ����� ����� �����
GhjfZ�ihlhdZ�\h^u ����� ����� ����� �����
I_j_iZ^�^Z\e_gby ����� ����� ����� �����

Mkn\ijki]i_�c ]i_zhv �̀eihmnkvDhgkljmdpby� ]b^jZ\ebq_kdh]h� ljm[hijh\h^Z� ^he`gZ� h[_ki_qb\Zlv�ihklhygguc�ihlhd�\h^u�q_j_a�bkiZjbl_ev�� <h^yghc� ljm[hijh\h^� \ dhglmj_� ^he`_g ijhqgh� nbdkbjh\Zlvky��qlh[u�g_�^himkdZlv�^_nhjfZpbb�^jm]bo�kh_^bgbl_e_c�� <oh^�\h^u�b \uoh^�^he`gu�q_ldh�[ulv�h[hagZq_gu�f_ldhc�� Hl\_jklb_�^ey�\ha^moZ�b ^j_gZ`gh_�hl\_jklb_�jZkiheh`_gu�m \oh^Z�b \uoh^Z�b ^he`guf�h[jZahf�aZdmihj_gu�� Ljm[hijh\h^� ^he`_g� [ulv� kgZ[`_g� aZihjgufb� deZiZgZfb� ^ey�h[_ki_q_gby�himklhr_gby�l_iehh[f_ggbdZ�[_a�^j_gZ`Z�\k_c�kbkl_fu�kh]eZkgh�ijb\_^_gghc�^bZ]jZffu�
Njk[]f`hc �̀k[\imid�\idf`k[Ijb� khhl\_lkl\mxs_c� dhgnb]mjZpbb� kbkl_fu dhgljhey� 352�'LDORJ��mklZgh\dZ� �\ j_`bf_� h[h]j_\Z� �� fh`gh� mijZ\eylv� imkdhf� [hce_jZ�ihkj_^kl\hf�bkoh^ys_]h�kb]gZeZ�p_gljZevghc�ieZlu��kf��Jmdh\h^kl\h�ih�k_j\bkghfm�h[kem`b\Zgbx��GZ�\j_fy�jZ[hlu�[hce_jZ��\h^yghc�gZkhk�mklZgh\db�hldexqZ_lky�JZ[hlZ�[hce_jZ�Zdlb\babjm_lky��� \ mklZgh\dZo���5$ ijb�\u[hj_ j_`bfZ�h[h]j_\Z� \ mklZgh\dZo���5+ ijb�\u[hj_�l_ieh\h]h�j_`bfZ�\ kemqZ_�k[hy�beb�ijb� jZ[hl_� ijb� gbadhc� l_fi_jZlmj_� gZjm`gh]h� \ha^moZ� �kf��Jmdh\h^kl\h�ih�k_j\bkghfm�h[kem`b\Zgbx��
=i_zhid�qckenfzqcihhvd�h[lilH^ghnZaguc��lj_okdhjhklghc�\h^yghc�pbjdmeypbhgguc�gZkhk��dhlhjuc�\u[bjZxl� ^ey� fhglZ`Z�� fhglbjm_lky� \gmljv� mklZgh\db�� <h^yghc�pbjdmeypbhgguc� gZkhk� fh`_l� [ulv� hkgZs_g� j_abklhjhf� kbkl_fu�\h^hkgZ[`_gby� �i_j_iZ^� ^Z\e_gby�� dZd� mdZaZgh� gZ� ^bZ]jZffZo��m^_j`b\Zy ihlhd�\h^u�gZ�^he`ghf�mjh\g_�

?keb�i_j_iZ^�^Z\e_gby�\ kbkl_f_�\ur_�q_f�lh��gZ�dhlhjh_�jZkkqblZg�gZkhk�� ihlhd \h^u� d mklZgh\d_�� Z lZd`_� fhsghklv� mklZgh\db�khdjZlylky�� >ey� khdjZs_gby� ^h� fbgbfmfZ� i_j_iZ^Z� ^Z\e_gby�g_h[oh^bfh�� � khdjZlblv�dhebq_kl\h�aZ]b[h\� khdjZlblv�dhebq_kl\h�ih\hjhlh\� khdjZlblv�jZa\_l\e_gb_�kbkl_fu�^h�fbgbfmfZ� mklZgZ\eb\Zlv� ljm[u� g_h[oh^bfh]h�ih^oh^ys_]h�^bZf_ljZ<h ba[_`Zgb_�\hafh`guo�ih\j_`^_gbc�\ j_amevlZl_�aZfhjZ`b\Zgby�\h^u��j_dhf_g^m_lky�mklZgh\blv�\h^ygmx�kbkl_fm�aZiheg_gby�\gmljbihf_s_gby���J_dhf_g^m_lky�� mklZgZ\eb\Zlv� aZf_gy_fuc� nbevlj� fbgbfmf� ��PHVK�FP�� \\h^hijb_fgbd_�� hkh[_ggh� ijb� gZebqbb� `_e_agh]h� ljm[hijh\h^Z� kh�k\Zjguf�r\hf��Ke_^m_l�dZd�fh`gh�j_`_�f_gylv�\h^m�beb�^h[Z\eylv�\h^m��lZd�dZd�wlh�kihkh[kl\m_l�hdbke_gbx�b h[jZah\Zgbx�dZevpb_\uo�hleh`_gbc�� ?keb� h[hjm^h\Zgb_� ijhklZb\Z_l� ^he]h_� \j_fy�� lh]^Z�fh`_l� ijhbahclb� aZdebgb\Zgb_� hkb� jhlhjZ�� Ihwlhfm� g_h[oh^bfh�jZa[ehdbjh\Zlv�jhlhj����hldexqbl_�kbkl_fm���hl\bglbl_�aZkehgdm�\ha^mrgh]h�ijh^m\Z�gZ�gZkhk_���\klZ\vl_�hl\_jldm�\ hl\_jklb_�b ih\_jgbl_�hkv�jhlhjZ���mklZgh\bl_�aZkehgdm�\ha^mrgh]h�ijh^m\Z�gZ�ij_`g__�f_klh���\dexqbl_�kbkl_fm�Kbkl_fZ�dhgljhey�fh`_l�mijZ\eylv�\g_rgbf�gZkhkhf�k kbehc�lhdZ�^h���$PSHUH�� J_dhf_g^m_lky� hlkh_^bgblv� \gmlj_ggbc� gZkhk�� aZf_gb\� _]h�ljm[hc�=hcg[hc �̀FbgbfZevgh_� ^Z\e_gb_� gZ� \oh^_� gZkhkZ� ijb� fZdkbfZevghf� \h^ghf�ihlhd_� ^he`gh� khklZ\eylv� �� N3D ijb� fZdkbfZevghc� l_fi_jZlmj_ih^Z\Z_fhc�\h^u����K�Ijb� kh[ex^_gbb� ^Zgghc� f_ju� ij_^hklhjh`ghklb� bkdexqZxlky�dZ\blZpbhgguc� rmf� b ih\j_`^_gby� ih^rbigbdh\� gZkhkZ�� dhlhju_�h[uqgh�ijhbkoh^yl�ijb�g_^hklZlhqghf�ihlhd_�\h^u b�iehohc�kfZad_�ih^rbigbdh\�K`^nfzmik�jimie[J_]meylhj� ihlhdZ� gZ� \uoh^_� ba� gZkhkZ� hldexqZ_l� dhfij_kkhj� \ke_^mxsbo�kemqZyo�� ijb�g_bkijZ\ghklyo�gZkhkZ�� ijb�ij_ju\Zgbb�pbjdmeypbb�\h^u�� ijb�gZebqbb�\ha^moZ�\ kbkl_f_�
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��5$���5+ 3XURQXf`emkcr`lec`�ji_li`_ch`hcz�

Kgbfbl_�djurdm�k we_dljbq_kdh]h�[ehdZ�Ih^kh_^bgbl_� ijh\h^Z� d de_ffZf� \ khhl\_lkl\bb� k ^bZ]jZffhc�ih^dexq_gby�kh_^bgbl_e_c�b iehlgh�aZnbdkbjmcl_�bo�� OZjZdl_jbklbdb� lj_[m_fh]h� ih^\h^bfh]h� iblZgby� ^he`gu�khhl\_lkl\h\Zlv� ki_pbnbdZpbyf� h[hjm^h\Zgby�� mdZaZgguf� gZ�lZ[ebqd_�� GZijy`_gb_� ^he`gh� [ulv� \ ij_^_eZo�� mdZaZgguo� \ lZ[ebp_l_ogbq_kdbo�oZjZdl_jbklbd���>bk[ZeZgk�f_`^m�nZaZfb�gZijy`_gby�g_�^he`_g�ij_\urZlv����=HCG;HC@�?keb� mklZgh\dZ� jZ[hlZ_l� ijb� gZijy`_gbb�� \uoh^ys_f� aZ� ij_^_eu��mdZaZggu_� \ lZ[ebp_ 9,,, beb�nZah\uc� ^bk[ZeZgk� khklZ\ey_l� [he__����wlh�hagZqZ_l�g_ijZ\bevgmx�wdkiemZlZpbx�h[hjm^h\Zgby�b \e_q_l�aZ� kh[hc� ebd\b^Zpbx� ]ZjZglbcguo� h[yaZl_evkl\�� Ijb� ij_\ur_gbb^bk[ZeZgkZ�nZa�gZ�[he__����h[jZsZcl_kfv�d f_klguf�we_dljbq_kdbf�kem`[Zf���� We_dljhijh\h^dZ� ^he`gZ� khhl\_lkl\h\Zlv� oZjZdl_jbklbdZf��mdZaZgguf� \ ^Zgghf� jmdh\h^kl\_� b \uiheg_gZ� kh]eZkgh� ^bZ]jZffu�we_dljbq_kdh]h� ih^kh_^bg_gby� b ^he`gZ� hl\_qZlv� f_klguflj_[h\Zgbyf�� M[_^bl_kv�\ lhf��qlh�ih^kh_^bg_gb_�d bklhqgbdm�iblZgby�ijhoh^bl�q_j_a� i_j_dexqZl_ev�� dhlhjuc� jZat_^bgy_l� ihexkZ� b bf__l�dhglZdlguc�aZahj��dZd�fbgbfmf���ff��

� Kh_^bgbl_evguc� dZ[_ev� we_dljhk_lb� ^he`_g� [ulv� lbiZ� +��� 51�)�beb�[he__�\ukhdh]h�deZkkZ��k kbgl_lbq_kdhc�j_abgh\hc�baheypb_c�bg_hijbgh\uf�ihdjulb_f�ih�klZg^ZjlZf�(1 ��������b +'����6��=;AHI�x Jkicb]`lmc� b[b`gf`hc �̀ _i� h[r[f[� _kn^cp� k[\im� ji�xf`emkcr`lecg�li`_ch`hczg�x B[b`gf`hc �̀² mk`\i][hc �̀b[eihi_[m`fwlm][�
Gihm[ahce� _ifa`h� b[b`gfcmw nlm[hi]en�� cljifwbnz� ef`ggn��jkig[kecki][hhny�g`a_nh[ki_hvg�lcg]ifig�b[b`gf`hcz�x J`k`_� ji_li`_ch`hc`g� e[\`fz� e fchcc�� nlm[hi]cm �̀ jki]i_��/���jki]i_��/��/��/���c h`dmk[fwhvd�1��B[m`g�]vjifhcm �̀]l`�li`_chcm`fwhv �̀ k[\imv� ji� _c[^k[gg �̀ xf`emkcr`lei^i�li`_ch`hcz�
=HCG;HC@�DZ[_ev�we_dljhiblZgby���nZaguo�mklZgh\hd�^he`_g�[ulv�lj_onZaguf�iexk� g_cljZevghc� ijh\h^�� Ijb� bkdexq_gbb� g_cljZevgh]h� ijh\h^Z��fh`_l�ijhbahclb�k[hc�h^ghnZagh]h�we_dljhiblZgby�x >bZ]jZffZ�we_dljbq_kdbo�kh_^bg_gbc�mkljhckl\Z�^bklZgpbhggh]h�mijZ\e_gby�� [ehdbjmxsbo� mkljhckl\� ijbde__gZ� ih^� djurdhc�\gmljb�[ehdZ�x Kfhljbl_� lZ[ebpm� ,,, ih� jZaf_jZf� dZ[_e_c� b ]Z[ZjblZf�we_dljhijb[hjh\Lcfi]id�e[\`fwx Kbeh\hc� dZ[_ev� �lj_onZaguc� iexk� g_cljZevguc��ih^kh_^bgy_lky�d khhl\_lkl\mxsbf�de_ffZf��kf��^bZ]jZffm���x <kihfh]Zl_evgZy� k_lv� we_dljhiblZgby� b^_l� gZijyfmx� ba� h^ghc�nZau�b g_cljZevgh]h�ijh\h^Z�b aZsbsZ_lky�ij_^hojZgbl_e_f�©)ª�x Ijb�g_\_jghc�ihke_^h\Zl_evghklb�ih^kh_^bg_gby�we_dljbq_kdbo�dZ[_e_c /�� �5��� /�� �6��� /�� �7�� kbkl_fZ� mijZ\e_gby� ij_djZsZ_l�ih^Zqm�iblZgby q_j_a�g_kdhevdh�k_dmg^�b mklZgh\dZ�i_j_\h^blky�\Z\Zjbcguc� j_`bf�� qlh� ij_^hl\jZsZ_l� \jZs_gb_� dhfij_kkhjZ� \^jm]mx�klhjhgm��Jkcg`r[hc �̀Ih�aZ\_jr_gbb�kh_^bg_gbc��mklZgh\bl_�djurdm�we_dljbq_kdh]h�[ehdZ�gZ�ij_`g__�f_klh�

Xf`emkcr`lec` �li`_ch`hcz�² i_hio[bhv`�gi_`fc

��± aZa_fe_gb_/ ± kbeh\hc�1 � g_cljZevguc��± ieZlZ�mijZ\e_gby

�
�

�
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��5$���5+�3XURQ�Xf`emkcr`lec`�li`_ch`hcz�² i_hio[bhv`�gi_`fc
Nlm[hi]e[�\`b�_clm[hqcihhi^i �njk[]f`hcz $48$61$3 -81,25

��5$ ��5+
Lp`gv�li`_ch`hcz�lgimkcm`�h[�lmk�����_[hhid�chlmkneqcc�h[�[h^fcdleig�zbve`

� We_dljbq_kdZy�iZg_ev�mklZgh\db��De_ffgu_�[ehdb� Ih^kh_^bg_gb_�we_dljhgghc�ieZlu� Bklhqgbd�we_dljhiblZgby ����9 �SK �� +]� <hafh`ghklv�ih^Zqb�Z\Zjbcgh]h�kb]gZeZ�^bklZgpbhggh]h�mijZ\e_gby����$ # �� 9 DF PD[��: I_j_dexqZl_ev�[ehdZ�iblZgby�< Ij_^hojZgbl_ev�k aZ^_j`dhc�kjZ[Zlu\Zgby�beb�ij_ju\Zl_ev�dhglmjZ��kf��lZ[ebpm�,,,
We_dljbq_kdb_�oZjZdl_jbklbdb���

We_dljbq_kdZy�iZg_ev�mklZgh\db���De_ffgu_�[ehdb� Ih^kh_^bg_gb_�we_dljhgghc�ieZlu� Bklhqgbd�we_dljhiblZgby ����9 �SK �� +]��<hafh`ghklv�ih^Zqb�Z\Zjbcgh]h�kb]gZeZ�^bklZgpbhggh]h�mijZ\e_gby����$ # �� 9 DF PD[��: I_j_dexqZl_ev�[ehdZ�iblZgby�< Ij_^hojZgbl_ev�k aZ^_j`dhc�kjZ[Zlu\Zgby�beb�ij_ju\Zl_ev�dhglmjZ��kf��lZ[ebpm�,,, ©We_dljbq_kdb_�oZjZdl_jbklbdbª��Kf��ko_fm�gZ�hjb]bgZe_�bgkljmdpbb�gZ�Zg]ebckdhf�yaud_

Nlfi]hv �̀bh[ec�ef`gghi^i�\fie[�] i_hio[bhvp�gi_`fzp� AZa_fe_gb_�/ Ebgby we_dljhiblZgby�ih^�gZijy`_gb_f�1 G_cljZevguc�ijh\h^�/� I_j_dexqZl_ev21�2))/� I_j_dexqZl_ev�H;H=J?<��HOE:@>?GB?/� >\hcghc�i_j_dexqZl_ev�6(7�32,17 �klZg^Zjlguc�wdhghfguc�JKCG@R;HC@�>himklbfZy�oZjZdl_jbklbdZ�^ey�dhglZdlZ��^he`gZ�ij_\urZlv �� P$ # �� 9 DF�

Nlm[hi]e[�l _clm[hqcihhvg�njk[]f`hc`g�$48$61$3-81,25��5$ ��5+
Lp`gv�li`_ch`hcz�lgimkcm`�h[�lmk�����_[hhid�chlmkneqcc�h[�[h^fcdleig�zbve`

� We_dljbq_kdZy�iZg_ev�mklZgh\db��De_ffgu_�[ehdb� Ih^kh_^bg_gby�we_dljhgghc�ieZlu� Bklhqgbd�we_dljhiblZgby ����9 �SK �� +]� >bklZgpbhggh_�mijZ\e_gb_�$48$61$3 -81,25: I_j_dexqZl_ev�[ehdZ�iblZgby�< Ij_^hojZgbl_ev�k \j_f_gghc�aZ^_j`dhc�beb�ij_ju\Zl_ev� dhglmjZ� �kf�� lZ[ebpm� ,,,©We_dljbq_kdb_�oZjZdl_jbklbdbª��

� We_dljbq_kdZy�iZg_ev�mklZgh\db��De_ffgu_�[ehdb� Ih^kh_^bg_gby�we_dljhgghc�ieZlu� Bklhqgbd�we_dljhiblZgby ����9 �SK �� +]� >bklZgpbhggh_�mijZ\e_gb_�$48$61$3 -81,25: I_j_dexqZl_ev�[ehdZ�iblZgby�< Ij_^hojZgbl_ev� k \j_f_gghc� aZ^_j`dhc� beb� ij_ju\Zl_e_f�dhglmjZ��kf��lZ[ebpm�,,, ©We_dljbq_kdb_�oZjZdl_jbklbdbª��



��

��5$���5+�3XURQ�Xf`emkcr`lec`�li`_ch`hcz�² mk`po[bhv`�gi_`fc

Nlfi]hv �̀bh[ec��mk`po[bhv �̀gi_`fc� AZa_fe_gb_�/ Ijh\h^�ih^�gZijy`_gb_f��/, Ijh\h^�ih^�gZijy`_gb_f/� Ijh\h^�ih^�gZijy`_gb_f/� Ijh\h^�ih^�gZijy`_gb_f1 G_cljZevguc�ijh\h^6� I_j_dexqZl_ev�21�2))6� I_j_dexqZl_ev�+($7�&22/ �H[h]j_\�HoeZ`^_gb_�6� >\hcghc i_j_dexqZl_ev�6(7�32,17 �klZg^Zjlguc�wdhghfguc�JKCG@R;HC@�>himklbfZy�ijb�dhglZdl_�^he`gZ�ij_\urZlv �� P$ # �� 9 DF�

Nlm[hi]e[�\`b�_clm[hqcihhi^i �njk[]f`hcz�;48$61$3 -81,25
��5$ ��5+

Lp`gv�li`_ch`hcz�lgimkcm �̀h[�lmk�����_[hhid�chlmkneqcc�h[�[h^fcdleig�zbve`

� We_dljbq_kdZy�iZg_ev�mklZgh\db� De_ffgu_�[ehdb� Ih^kh_^bg_gby�we_dljhgghc�ieZlu� We_dljhiblZgb_ ��� 9 �1a �� +]� <hafh`ghklv�ih^Zqb�Z\Zjbcgh]h�kb]gZeZ�^bklZgpbhggh]h�mijZ\e_gby �� $ 4 �� 9 DF PD[��: I_j_dexqZl_ev�[ehdZ�iblZgby�< Ij_^hojZgbl_ev�k aZ^_j`dhc�kjZ[Zlu\Zgby�beb ij_ju\Zl_ev�dhglmjZ �kf��lZ[ebpm�,,, �We_dljbq_kdb_�oZjZdl_jbklbdb
��

� We_dljbq_kdZy�iZg_ev�mklZgh\db� De_ffgu_�[ehdb� Ih^kh_^bg_gby�we_dljhgghc�ieZlu� We_dljhiblZgb_ ��� 9 �1a �� +]� <hafh`ghklv�ih^Zqb�Z\Zjbcgh]h�kb]gZeZ�^bklZgpbhggh]h�mijZ\e_gby �� $ 4 �� 9 DF PD[��: I_j_dexqZl_ev�[ehdZ�iblZgby�< Ij_^hojZgbl_ev�k aZ^_j`dhc�kjZ[Zlu\Zgby�beb�ij_ju\Zl_e_f�dhglmjZ �kf��lZ[ebpm�,,, �We_dljbq_kdb_�oZjZdl_jbklbdb´�

�
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��5$���5+�3XURQXf`emkcr`lec`�ji_li`_ch`hcz�² mk`po[bhv`�gi_`fc
Nlm[hi]e[ l�_ijifhcm`fwhvg�_clm[hqcihhvg�njk[]f`hc`g�$48$61$3-81,25

Lgimkcm �̀lp`gv�_fz�gi_`f`d���5$ c ��5+ h[�lmk�����_[hhid�chlmkneqcc�h[�[h^f��zb�
Nlfi]hv �̀bh[ec��mk`po[bhv �̀gi_`fc� We_dljbq_kdZy�iZg_ev�mkljhckl\Z� De_ffgu_�[ehdb� Ih^kh_^bg_gb_�we_dljhgghc�ieZlu� We_dljhiblZgb_ ��� 9 �1a �� +]��>bklZgpbhggh_�mijZ\e_gb_�$48$61$3 -81,25: I_j_dexqZl_ev�[ehdZ�iblZgby�< Ij_^hojZgbl_ev�k aZ^_j`dhc�kjZ[Zlu\Zgby�beb� ij_ju\Zl_ev� dhglmjZ� �kf�� lZ[ebpm� ,,,�We_dljbq_kdb_�oZjZdl_jbklbdb



� AZa_fe_gb_�/ Ijh\h^�ih^�gZijy`_gb_f��/, Ijh\h^�ih^�gZijy`_gb_f/� Ijh\h^�ih^�gZijy`_gb_f/� Ijh\h^ ih^�gZijy`_gb_f1 G_cljZevguc�ijh\h^
� We_dljbq_kdZy�iZg_ev�mkljhckl\Z� De_ffgu_�[ehdb� Ih^kh_^bg_gb_�we_dljhgghc�ieZlu� We_dljhiblZgb_ ��� 9 �1a �� +]��>bklZgpbhggh_�mijZ\e_gb_�$48$61$3-81,25: I_j_dexqZl_ev�[ehdZ�iblZgby�< Ij_^hojZgbl_ev� k aZ^_j`dhc� kjZ[Zlu\Zgby� beb�ij_ju\Zl_ev�dhglmjZ �kf��lZ[ebpm�,,, �We_dljbq_kdb_�oZjZdl_jbklbdb



=i_zhid�² ok`ihi]vd �m`jfii\g`hhce �

KKLOOHG ZDWHU RXWOHW ± \uoh^�hoeZ`^_gghc�\h^u
OeZ^Z]_gl =Za @b^dhklv � =Za @b^dhklv

x MklZgh\dZ�hkgZs_gZ�ieZklbgqZluf� \h^yguf�nj_hgh\uf�l_iehh[f_ggbdhf� ��< fh^_eyo ��5$ l_iehh[f_ggbd�jZ[hlZ_l�\dZq_kl\_� jZkrbjbl_evgh]h�nj_hgh\h]h�bkiZjbl_ey�� lh]^Z� dZd� \fh^_eyo ��5+ hg� jZ[hlZ_l� \ dZq_kl\_� bkiZjbl_ey� \ e_lg_f�pbde_� b dZd� nj_hgh\uc� dhg^_gkZlhj� \h^ygh]h� hoeZ`^_gby� \abfg_f�pbde_�x Ijh\_jvl_�khhl\_lkl\b_�oZjZdl_jbklbd�\h^u�\ dhglmj_�oeZ^Z]_glZ��Ijb�g_h[oh^bfhklb�k^_eZcl_�g_h[oh^bfu_ hqbkldm�\h^u��

JK@?NJK@A?@HC@��] bcghcd�j`kci_ ]k`g`hc�b[g`kbs[z�]i_[�gia`m�jkc]`lmc e�ji]k`a_`hcy i\ikn_i][hcz�<h�ba[_`Zgb_�h[jZah\Zgby�ev^bg \�kbkl_f_�gZ�i_jbh^ abfg_]h�pbdeZ�g_h[oh^bfh�ij_^ijbgylv�h^gm�ba�ke_^mxsbo�f_j�ij_^hklhjh`ghklb�x ke_cl_� \h^m� ba� kbkl_fu� q_j_a� ^j_gZ`gu_� hl\_jklby� gZ�^g_�ijb[hjZ bebx ^h[Z\vl_� ]ebdhev� \ \h^guc� dhglmj� \ ijZ\bevghf�ijhp_glghf�khhlghr_gbb��

Clj[kcm`fw<h^hijb_fgbd Eih_`hl[mik<h^hijb_fgbd



��

��5$���5+ 3XURQ=i_zhid�² ok`ihi]vd�m`jfii\g`hhce�
>bZ]jZffZ�ihlhdZ�^ey fh^_e_c�lhevdh�gZ�hoeZ`^_gb_

?c[^k[gg[�jimie[�_fz�nlm[hi]ie�l m`jfi]vg�h[lilig��qcef�ipf[a_`hcz

?c[^k[gg[�jimie[�_fz�nlm[hi]ie�l m`jfi]vg�h[lilig��qcef�i\i^k`][

�����Ij_h[jZah\Zl_ev�\ukhdh]h�^Z\e_gby�����J_]meylhj�\ukhdh]h�^Z\e_gby�����>Zlqbd gbadh]h�^Z\e_gby�����K_j\bkguc�ihjl ^Z\e_gby������JZkrbjbl_evgh_�mkljhckl\h������GZ]j_\Zl_ev dZjl_jZ�������:ddmfmeylhj�gZ�\kZku\Zxs_f�ljm[hijh\h^_������<h^hijb_fgbd������<uoh^�hoeZ`^_gghc�\h^u�����<uoh^�]hjyq_c�\h^u�����J_\_jkb\guc�deZiZg



��

��5$���5+ 3XURQJki]`ke[�b[kz_ec�pf[_[^`hm[
x G_h[oh^bfhklv� \ ^Zgghc� ijh\_jd_� \hagbdZ_l� ihke_� \ul_dZgby�oeZ^Z]_glZ� beb� ihke_� hldexq_gby� dhglmjZ� oeZ^Z]_glZ� ijb� aZf_g_�dhfihg_glh\�x KZfuc� gZ^_`guc� f_lh^� ^ey� ijZ\bevghc� aZjy^db� oeZ^Z]_glZ�aZdexqZ_lky� \ hihjh`g_gbb� dhglmjZ� oeZ^Z]_glZ� k bkihevah\Zgb_f�h[hjm^h\Zgby� ih� \hkklZgh\e_gbx� oeZ^Z]_glZ�� AZl_f� aZjy^blv�khhl\_lkl\mxs__� dhebq_kl\h� oeZ^Z]_glZ� kh]eZkgh� ^Zgguf��mdZaZgguf�gZ�iZkihjlghc�lZ[ebqd_�ijb[hjZ��>Zgguc�ijhp_kk�fh`gh�\uihegblv� k ihfhsvx� aZ]jmahqgh]h� h[hjm^h\Zgby� lbiZ� �'LDO�D�FKDUJH��x >ey�himklhr_gby�dhglmjZ�g_h[oh^bfh�ih^kh_^bgblv�h[hjm^h\Zgb_�ih�\hkklZgh\e_gbx� oeZ^Z]_glZ� h^gh\j_f_ggh� d k_j\bkguf� ihjlZf�\ukhdh]h�b gbadh]h�^Z\e_gby ����
 81)���� WKUHDGV�LQFK��

x Qcfch_kv� pf[_[^`hm[� 5����$ hkgZs_gu� gZdehgghc� ljm[dhc��iha\heyxs_c� \uoh^� `b^dh]h� oeZ^Z]_glZ� ba� pbebg^jZ� \\_jlbdZevghf�iheh`_gbb��AZjy^bl_�mklZgh\dm�5����$ k pbebg^jhf�\ \_jlbdZevghf� iheh`_gbb� b mklZgh\bl_� ^haZlhj� \ dhee_dlhjguc�ljm[hijh\h^� lZd�� qlh[u� `b^dbc� oeZ^Z]_gl� bkiZjyeky� ^h� _]h�ihiZ^Zgby�\ mklZgh\dm���AZjy^bl_�oeZ^Z]_gl�\ ebgbx�\kZku\Zgby�x MdZaZgguc� f_lh^� ijbf_gy_lky� \ kbkl_fZo� k l_ieh\uf� gZkhkhf� \j_`bf_� gZ]j_\Z�� l�d�� ijh[e_fu� ijb� jZ[hl_� \ abfg__� \j_fy� �ijb�aZf_jaZgbb� gZjm`gh]h� af__\bdZ�� \ebyxl� gZ� klZ[bevgmx� jZ[hlm��LZdbf� h[jZahf�� j_dhf_g^m_lky� ijh\_jylv� aZjy^dm� oeZ^Z]_glZ�� <kbkl_fZo�� jZ[hlZxsbo� lhevdh� gZ� hoeZ`^_gb_� beb� ijb� jZ[hl_�l_ieh\uo� gZkhkh\� \ j_`bf_� hoeZ`^_gby�� g_h[oh^bfZy� ijh\_jdZ�aZjy^db� oeZ^Z]_glZ� fh`_l� [ulv� \uiheg_gZ� f_lh^hf kbevgh]h�gZ]j_\Z�� lZdhc� f_lh^� \hafh`_g� lhevdh� ijb� Zlfhkn_jghc�l_fi_jZlmj_�k\ur_ ���&�
I\lfnac][hc` nlm[hi]ec�?[hhi �̀m`phcr`lei �̀i\lfnac][hc �̀_ifa`h�jki]i_cmw�mifwei�e][fcocqcki][hhvd�j`klih[f�Irclme[�bg``]ce[Ih�f_j_ g_h[oh^bfhklb�\uihegbl_�lsZl_evgmx�hqbkldm�af__\bdZ�

Imefyrcm �̀jkc\ik�im�clmirhce[�jcm[hcz�2))�Kgbfbl_�djurdm��hkeZ[b\�\bglu�

LsZl_evgh� hqbklbl_� af__\bd� iue_khkhf� �� LZd`_� ihqbklbl_�iue_khkhf \gmlj_ggbc�hlk_d�k \_glbeylhjZ�GZdjhcl_�ijb[hj�djurdhc b aZnbdkbjmcl_�\bglu�
Jilf`�_if^i^i�jkilmiz�c jkc�j`k]ig�jnle`�] xeljfn[m[qcy�
Ih^kh_^bgbl_�kbkl_fm�d bklhqgbdm�iblZgby��gZ`Z\�gZ 21 [_a�imkdZ�kZfh]h�h[hjm^h\Zgby���Kbkl_fZ�mijZ\e_gby�^he`gZ�gZoh^blvky�\ hldexq_gghf�khklhygbb�2)) ih�f_gvr_c�f_j_����qZkh\�^h�gZqZeZ�imkdh\uo�jZ[hl��G_�hldexqZcl_�iblZgb_�\h�\j_fy�k_ahgghc�jZ[hlu��

Mkljhckl\Z�dhgljhey�b aZsblu�� B[tcm[�i\gimec�eigjk`llik[�:\lhfZlbq_kdbc�i_j_aZimkdKjZ[Zlu\Z_l� ijb� ij_\ur_gbb� l_fi_jZlmju� h[fhldb� beb� _keb�iblZgb_�� ih^Z\Z_fh_� gZ� dhfij_kkhj�� ij_\urZ_l� mklZgh\e_ggu_�ebfblu��� B[tcm[�im�i\g`kb[hcz>Zggh_� aZsblgh_� mkljhckl\h� dhgljhebjm_lky� kbkl_fhc� mijZ\e_gby�3UR�'LDORJ -XQLRU k ihfhsvx�l_fi_jZlmju�\h^u�gZ�\uoh^_�ba�\h^ygh]h�l_iehh[f_ggbdZ�� Wlh� mkljhckl\h� ij_ju\Z_l� jZ[hlm� b gZ� ^bkie__�ihy\ey_lky�Z\Zjbcguc�dh^��� Eihmkifwhv �̀j[k[g`mkv�k`acg[�ipf[a_`hczWlhl�iZjZf_lj�j_]mebjm_lky�kbkl_fhc�dhgljhey��AZ\h^kdZy�mklZgh\dZ�\uiheg_gZ�gZ l_fi_jZlmjm�\h^u�gZ�\oh^_����& ��<lhjhc�dhgljhevguc�iZjZf_lj ih� mfheqZgbx� mklZgh\e_g gZ� l_fi_jZlmjm� \h^u� ���& bfh`_l�[ulv�\u[jZg�q_j_a�K_j\bkguc�Bgl_jn_ck��� Eihmkifwhv �̀j[k[g`mkv�k`acg[�i\i^k`][Wlhl� iZjZf_lj� j_]mebjm_lky� kbkl_fhc� mijZ\e_gby b� aZ\h^kdbfb�mklZgh\dZfb��\uiheg_ggufb�gZ�l_fi_jZlmjm�\h^u�gZ�\oh^_����&��� J`k`efyr[m`fw�]vliei^i�_[]f`hcz�+,3MklZgZ\eb\Z_lky� gZ� ih^Zxs_f� ljm[hijh\h^_� k aZ\h^kdZy� mklZgh\dZ��� EDU ijb�jmqghf we_dljbq_kdhf�i_j_aZimkd_�

���Hcbeim`gj`k[mnkh[z� b[tcm[�ji�fchcc�]l[lv][hcz:\lhfZlbq_kdbc� ��jmqghc�i_j_aZimkd �ihke_���Z\lhfZlbq_kdbo�pbdeh\���Zdlb\babjm_lky�kb]gZehf�^ZlqbdZ�^Z\e_gby��mklZgh\e_gghf�gZ�ebgbb�\kZku\Zgby�dhfij_kkhjZ��� B[tcm[�]vliei^i�_[]f`hcz:\lhfZlbq_kdbc���jmqghc�i_j_aZimkd �ihke_���Z\lhfZlbq_kdbo�pbdeh\���Zdlb\babjm_lky kb]gZehf�^ZlqbdZ�^Z\e_gby��mklZgh\e_gguf gZ�ebgbb�gZ]g_lZgby�dhfij_kkhjZ���� K`^nfzmik ]i_zhi^i jimie[�)6<fhglbjh\Zg�gZ�\h^yghc�ljm[_�m \oh^Z�\ l_iehh[f_ggbd��Ij_iylkl\m_l�jZ[hl_�dhfij_kkhjZ�b gZkhkZ�ijb�hlkmlkl\bb�ihlhdZ�\h^u��� Qcef k[bgik[ac][hcz�KjZ[Zlu\Z_l� lhevdh� ijb� h[jZah\Zgbb� ev^Z� gZ� l_iehh[f_ggbd_� \h�\j_fy� jZ[hlu� l_ieh\h]h� gZkhkZ�� >ZggZy� nmgdpby� fh`_l�j_]mebjh\Zlvky�kbkl_fhc�mijZ\e_gby���� Eihmkiff`k�_[]f`hcz�m]`k_i^i�lilmizhczMkljhckl\h� baf_gy_l� kdhjhklv� \_glbeylhjZ� \ aZ\bkbfhklb� hl�l_fi_jZlmju� dhg^_gkZpbb�� Dhgljhebjm_lky� kbkl_fhc� dhgljhey� 3UR�'LDORJ -XQLRU b iha\hey_l� jZ[hlZlv� mklZgh\d_� \ mklZgh\e_gguo�l_fi_jZlmjguo�ij_^_eZo��hilbfbabjmy�l_fi_jZlmjm�dhg^_gkZpbb�



��

Hca`�jkc]`_`hv�]ibgiahv`�jkcrchv�]ibhcehi]`hcz �[][kcdhi^i ei_[�
:\Zjbcguc�dh^ HibkZgb_ >_ckl\b_�kbkl_fu�mijZ\e_gby F_lh^�i_j_aZimkdZ�kbkl_fu <hafh`gZy�ijbqbgZ

� K[hc�jZ[hlu�dhfij_kkhjZ� Dhfij_kkhj�hldexqZ_lky Jmqghc I_j_]j_\�dhfij_kkhjZ
� K[hc�l_fi_jZlmjgh]h�^ZlqbdZ�\h^u�gZ�\uoh^_ MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc K_gkhj�g_\_jgh�ih^h[jZg��ij_ju\Zgb_�dhglZdlgh]h�ijh\h^Z�beb�g_bkijZ\ghklv�k_gkhjZ
� K[hc�l_fi_jZlmjgh]h�^ZlqbdZ�\h^u�gZ�\oh^_ MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc K_gkhj�g_\_jgh�ih^h[jZg� ij_ju\Zgb_�dhglZdlgh]h�ijh\h^Z�beb�g_bkijZ\ghklv�k_gkhjZ
� K[hc�^ZlqbdZ�jZafhjZ`b\Zgby MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc K_gkhj�g_\_jgh�ih^h[jZg��ij_ju\Zgb_�dhglZdlgh]h�ijh\h^Z�beb�g_bkijZ\ghklv�k_gkhjZ
� K[hc�^ZlqbdZ�l_fi_jZlmju�\ha^moZ MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc K_gkhj�g_\_jgh�ih^h[jZg��ij_ju\Zgb_�dhglZdlgh]h�ijh\h^Z�beb�g_bkijZ\ghklv�k_gkhjZ
� K[hc�^ZlqbdZ�\ukhdh]h�^Z\e_gby MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc >Zlqbd�g_\_jgh�ih^h[jZg��g_\_jgh_�gZijy`_gb_�^ZlqbdZ��ij_ju\Zgb_�ijh\h^Z�^ZlqbdZ�beb�g_bkijZ\ghklv�^ZlqbdZ
�� K[hc�^ZlqbdZ�gbadh]h�^Z\e_gby MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc >Zlqbd�g_\_jgh�ih^h[jZg��g_\_jgh_�gZijy`_gb_�^ZlqbdZ��ij_ju\Zgb_�ijh\h^Z�^ZlqbdZ�beb�g_bkijZ\ghklv�^ZlqbdZ
�� K[hc qZkh\��ieZlu�\kihfh]Zl_evgh]h�mkljhckl\Z�KK1�� MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc��_keb�ieZlZ�ih\lhjgh�\hkijbgbfZ_lky G_bkijZ\ghklv�ieZlu
�� Gbadh_�^Z\e_gb_�oeZ^Z]_glZ�\ dhglmj_ MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc���jmqghc G_^hklZlhd�oeZ^Z]_glZ�\ dhglmj_��[ehdbjh\Zg�nbevlj�oeZ^Z]_glZ�beb�g_bkijZ\ghklv�^ZlqbdZ�gbadh]h�^Z\e_gby
�� <ukhdh_ ^Z\e_gb_�oeZ^Z]_glZ�\ dhglmj_ MklZgh\dZ�hldexq_gZ Jmqghc <_glbeylhj�g_bkijZ\_g��aZdmihjdZ�af__\bdZ��\ukhdZy�l_fi_jZlmjZ�gZjm`gh]h�\ha^moZ
�� KjZ[Zlu\Zgb_�ij_^hojZgbl_evgh]h�j_]meylhjZ�^Z\e_gby���\jZs_gb_�dhfij_kkhjZ�\ h[jZlghf�gZijZ\e_gbb MklZgh\dZ�hldexq_gZ Jmqghc Ij_^hojZgbl_evguc�j_]meylhj ^Z\e_gby�g_�[ue�i_j_mklZgh\e_g�ihke_�ihke_^g_]h�k[hy�\ jZ[hl_�kbkl_fu�b Z\Zjbcgh]h�kb]gZeZ��g_\_jgh�ih^kh_^bg_g�dhfij_kkhj�� AZsblZ ieZklbgqZlh]h�l_iehh[f_ggbdZ�hl�h[f_jaZgby MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc���jmqghc G_^hklZlhqguc�ihlhd�\h^u�gZ�\oh^_�b \uoh^_ ^ZlqbdZ�\h^u
�� Ih\lhjyxs__ky�ihgb`_gb_�l_fi_jZlmju�gZ�\kZku\Zgbb \�j_`bf_ hoeZ`^_gby�[he__���jZa�

MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc G_bkijZ\ghklv�^ZlqbdZ�gbadh]h�^Z\e_gby� nbevlj�oeZ^Z]_glZ�[ehdbjh\Zg�beb�g_^hklZlhqgh_�dhebq_kl\h�oeZ^Z]_glZ�\ dhglmj_
�� Ih\lhjyxs__ky�ih\ur_gb_�^Z\e_gby \�j_`bf_�hoeZ`^_gby �[he__���jZa� MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc G_bkijZ\ghklv�^ZlqbdZ�\ukhdh]h�^Z\e_gby� \ukhdZy�l_fi_jZlmjZ�\ha^moZ��\ukhdZy�l_fi_jZlmjZ�\h^u�gZ�\oh^_
�� Ih\lhjyxs__ky�ih\ur_gb_ l_fi_jZlmju�gZ�gZ]g_lZgbb�\ j_`bf_�h[h]j_\Z MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc GbadZy�kdhjhklv�ihlhdZ�\h^u� g_bkijZ\ghklv�^ZlqbdZ�\h^u�gZ�\oh^_�beb�\uoh^_
�� Ih\lhjyxs__ky�ihgb`_gb_�l_fi_jZlmju�gZ�\kZku\Zgbb \�j_`bf_ h[h]j_\Z MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc G_bkijZ\ghklv�^ZlqbdZ�gbadh]h�^Z\e_gby��[ehdbjh\Zg�nbevlj�oeZ^Z]_glZ�beb�g_^hklZlhd�oeZ^Z]_glZ�\ dhglmj_
�� GbadZy�l_fi_jZlmjZ�\h^u�gZ�\oh^_�\h�\j_fy�j_`bfZ�h[h]j_\Z MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc Kebrdhf�gbadZy�l_fi_jZlmjZ�\h^u�gZ�\oh^_��g_bkijZ\ghklv�^ZlqbdZ�\h^u�gZ�\oh^_�beb�\uoh^_
�� ;ehdbjh\dZ�gZjm`gh]h�[ehdZ MklZgh\dZ�hldexq_gZ Jmqghc KjZ[hlZe�beb�\ur_e�ba�kljhy�j_]meylhj�ihlhdZ��ihiZe�\ha^mo�\\h^guc�dhglmj
�� :\Zjbcgh_�hldexq_gb_�mkljhckl\Z�&&1 MklZgh\dZ�hldexq_gZ :\lhfZlbq_kdbc Ijh[e_fZ�\ mijZ\e_gbb�k_lb
�� Ihl_jy�k\yab�k kbkl_fhc�dhgljhey�)ORWURQLF beb�KKLOOHU 6\VWHP 0DQDJHU MklZgh\dZ�jZ[hlZ_l�\ehdZevghf�j_`bf_ :\lhfZlbq_kdbc G_\_jgh_�we_dljbq_kdh_�ih^kh_^bg_gb_�rbgu�KK1
�� G_h[oh^bfhklv�k_j\bkgh]h�h[kem`b\Zgby MklZgh\dZ�hldexq_gZ Jmqghc ��

��5$���5+ 3XURQ?c[^hilmce[
We_dljhggZy� kbkl_fZ� mijZ\e_gby� \_^_l� g_ij_ju\guc� dhgljhev� aZ�jZ[hlhc�� < kemqZ_� g_bkijZ\ghklb�� hgZ� Zdlb\babjm_l� j_e_�� dhglZdl�dhlhjh]h \uau\Z_l� dh^bjm_fuc� kb]gZe�� ihkueZy� kb]gZeu� 21�2)) dmkljhckl\m� ^bklZgpbhggh]h� mijZ\e_gby� b \dexqZy� bg^bdZlhj�Z\Zjbcgh]h� kb]gZeZ� /(' �� G_dhlhju_� Z\Zjbcgu_� mkeh\by� \_^ml� dZ\lhfZlbq_kdhfm� i_j_aZimkdm�� Z ^jm]b_� lj_[mxl� \f_rZl_evkl\Z�ihevah\Zl_ey�^ey�gZoh`^_gby�g_bkijZ\ghklb��mkljZg_gby�__ ijbqbgu�b ih\lhjgh]h�\dexq_gby�mklZgh\db�\ jZ[hlm�Knrhid�j`k`b[jnle�jkc�[][kcdhid�lcmn[qccJmqghc�i_j_aZimkd�ijb�Z\Zjbcghc�kblmZpbb�hkms_kl\ey_lky�gZ`Zlb_f�dghidb�21�2)) gZ�2)) ��Z aZl_f�gZ 21 beb�hldjulb_f�b aZdjulb_f�\udexqZl_ey 6����kf��We_dljbq_kdmx�ko_fm�ih^kh_^bg_gby�klj ����=HCG;HC@� ijb�jmqghf�i_j_aZimkd_�ijhbkoh^bl�agZqbl_evgZy�ihl_jy�Z\Zjbcgh]h�dh^Z��ke_^h\Zl_evgh��^h�jmqgh]h�i_j_aZimkdZ�g_h[oh^bfh�ijh\_jblv� dh^� kh]eZkgh� bgkljmdpbb� b mkljZgblv� ijbqbgm�\hagbdgh\_gby�1�%�� Ijb� \j_f_gghf� k[h_� iblZgby� d h[hjm^h\Zgbx� \ Z\Zjbcghf�khklhygbb�mklZgh\dZ�g_�i_j_aZimkdZ_lky�Ei_cki]e[�[][kcdhvp�lc^h[fi]�:\Zjbcguc� dh^�� \ua\Zgguc� g_bkijZ\ghklvx� �� \hagbdZ_l� lhevdh� h^bg�jZa��ijb�wlhf�mklZgh\dZ�gZoh^blky�\ khklhygbb�Z\Zjbcgh]h�kb]gZeZ��

>ey�ih\lhjgh]h�ihy\e_gby�Z\Zjbcgh]h�dh^Z��gZ`fbl_�dghidm (&2 gZ�mkljhckl\_�^bklZgpbhggh]h�mijZ\e_gby� Dh^bjh\Zgb_ kb]gZeZ�hkgh\Zgh�gZ�^\hcghf�^\moagZqghf�dh^_�;, DQG ;���dZd� gZijbf_j�I_j\Zy�pbnjZO��aZ]hjZ_lky�k bgl_j\Zehf�\ ��k_dmg^m�^h�l_o�ihj��ihdZ�g_� ihy\blky� qbkeh�� khhl\_lkl\mxs__� i_j\hc� pbnj_� ihke_�^\mok_dmg^ghc� iZmau�� \lhjh_� qbkeh� ;� gZqbgZ_l� fb]Zlv� hiylv� kbgl_j\Zehf� \ �� k_dmg^m� ^h� l_o� ihj�� ihdZ� g_� ^hklb]Z_lky� qbkeh��khhl\_lkl\mxs__�\lhjhfm�agZdm��lhevdh�\ ^\moagZqguo�dh^Zo��;][kcdhvd�ei_��� jkc�ji]mikzytcplz�[][kcdhvp�nlfi]czp

v � bg^bdZlhj�\de�/(' gZ�h^gm�k_dmg^m� � bg^bdZlhj�hldexq_gby�/(' gZ�h^gm�k_dmg^m
>ey�ih\lhjgh]h�ihy\e_gby�Z\Zjbcgh]h�dh^Z��gZ`fbl_�dghidm�(&2 gZ�mkljhckl\_�^bklZgpbhggh]h�mijZ\e_gby��Ijb�gZ`Zlbb�dghidb�21�2))mkljhckl\h�hldexqZ_lky b�kgh\Z�ihy\ey_lky�Z\Zjbcguc�dh^��Qlh[u�kgh\Z�\dexqblv�mkljhckl\h��mkljZgbl_�ijbqbgm�\hagbdgh\_gby�kb]gZeZ�b gZ`fbl_�kgh\Z�dghidm�21�2))



��

��5$���5+ 3XURQ
H[pia_`hc`� c nlmk[h`hc`� h`cljk[]hilm`d ��knei]i_lm]i�_fz�jifwbi][m`fz �c [el`lln[kv
Eigjk`llik�c ]`hmcfzmik�h`�]efyr[ymlz�
x MklZgh\dZ g_�\dexq_gZ�\ k_lv��ijh\_jvl_�we_dljhijh\h^dm�x Hldexq_g� bklhqgbd iblZgby 2))�� ijh\_jvl_ b� \dexqbl_� \iheh`_gb_�21 �x I_j_]hj_eb�ij_^hojZgbl_eb�[ehdZ�iblZgby��aZf_gbl_�bo�x Ih^h`^bl_� �� fbgmlu�� \dexq_gZ� aZsblZ� pbdebqghc� jZ[hlu�dhfij_kkhjZ�x J_]meylhj� ^Z\e_gby� hldjul�� ijh\_jvl_� _]h� b mkljZgbl_� ijbqbgm�g_bkijZ\ghklb�x Kebrdhf�fZeh_�gZijy`_gb_�\ [ehd_�iblZgby�x We_dljhijh\h^dZ�hkeZ[e_gZ�beb�\uiheg_gZ�g_\_jgh��ijh\_jvl_�__ b�bkijZ\vl_�Eigjk`llik�h`�b[jnle[`mlz�jkc�k[\im[yt`g�]`hmcfzmik �̀x We_dljhijh\h^dZ�hkeZ[e_gZ�beb \uiheg_gZ�g_\_jgh��ijh\_jvl_�__ b�bkijZ\vl_�x K]hj_e��aZdebgbe�dhfij_kkhj�beb�kjZ[hlZeh aZsblgh_�mkljhckl\h�GZc^bl_�ijbqbgm�b aZf_gbl_�dhfij_kkhj� _keb�g_h[oh^bfh�x G_bkijZ\ghklv� dhg^_gkZlhjZ� �\ h^ghnZaguo� fh^_eyo��� AZf_gbl_�dhg^_gkZlhj��Eigjk`llik� b[jnle[`mlz�� hi� ilm[h[]fc][`mlz� ] k`bnfwm[m`lk[\[mv][hcz� b[tcmv� im� j`k`^k`][� �b[� clefyr`hc`g� lfnr[`]�jk`kv][hcz� k[\imv� jkc� hikg[fwhig� onheqcihcki][hcc�m`kgilm[m[��x G_ijZ\bevgZy� aZjy^dZ� oeZ^Z]_glZ� �� qj_af_jgh_� beb� fZeh_�dhebq_kl\h���ihiZ^Zgb_�\ha^moZ�beb�^jm]bo�g_dhg^_gkbjm_fuo�]Zah\�\ dhglmj�� ke_cl_� oeZ^Z]_gl� �� kf�� � Ijbf_qZgb_� ���� \Zdmmfbjmcl_�kbkl_fm�b i_j_aZjy^bl_�kgh\Z�x G_khhl\_lkl\b_�gZijy`_gby�bklhqgbdZ�iblZgby� ��kebrdhf�\ukhdh_�beb�gbadh_��x GZebqb_�ij_]jZ`^_gbc�d af__\bdm�dhg^_gkZlhjZ��mljZgbl_�bo�x <_glbeylhj�hldexqbeky��gZc^bl_�ijbqbgm�b mkljZgbl_�__�x Dhg^_gkZlhj�g_�jZ[hlZ_l��ijh\_jvl_�_]h�b aZf_gbl_�x G_�jZ[hlZ_l�l_jfhklZl�\gmlj_gg_]h�[ehdZ��aZf_gbl_ _]h�x AZkhj_g� dhglmj� oeZ^Z]_glZ�� ijh\_jvl_� _]h� b mkljZgbl_� ijbqbgm�aZkhj_gby�x G_bkijZ\ghklv� j_\_jkb\gh]h� deZiZgZ \� fh^_eyo� k l_ieh\uf�gZkhkhf��aZf_gbl_�_]h�x JZkrbjbl_evgh_� mkljhckl\h aZkhj_gh�beb�ihdjulh�ev^hf� ��ke_cl_�oeZ^Z]_gl��kf��Ijbf_qZgb_���� i_j_aZjy^bl_�Eigjk`llik�k[\im[`m�h`jk`kv]hi�x Fhsghklv� \u[jZgghc� fh^_eb� g_� khhl\_lkl\mxl� lj_[h\Zgbyf� ih�dhg^bpbhgbjh\Zgbx�^Zggh]h�ihf_s_gby�x <u[hj� kebrdhf� gbadhc� l_fi_jZlmju� \h^u� �ijb� hoeZ`^_gbb�� beb�kebrdhf�\ukhdhc�l_fi_jZlmju��ijb�h[h]j_\_�\ fh^_eyo�k l_ieh\uf�gZkhkhf���ijh\_jvl_�l_fi_jZlmjgu_�j_`bfu�b bkijZ\vl_�x G_^hklZlhqgZy� aZ]jmadZ� oeZ^Z]_glZ�� ijh\_jblv� b ^h[Z\blv�oeZ^Z]_gl�x G_�jZ[hlZ_l�\_glbeylhj�gZjm`gh]h�[ehdZ���aZf_gbl_�\_glbeylhj�x GZebqb_� \ha^moZ� beb� g_dhg^_gkbjm_fuo� ]Zah\� \ dhglmj_�� keblv�oeZ^Z]_gl�� �kf�� Ijbf_qZgb_� ���� <Zdmmfbjmcl_� kbkl_fm� b ih\lhjgh�aZjy^bl_�x Ij_]jZ`^_gby� m \ha^mohaZ[hjgbdZ� beb� aZkhj_gu� nbevlju�\gmlj_gg_]h�[ehdZ��mkljZgbl_�ij_]jZ`^_gby�beb�hqbklbl_�nbevlj�R[lmi`� i\k[bi][hc �̀ fw_[� h[� bg``]ce �̀ �]i� ]k`gz� h[^k`][� ]nlm[hi]e[p�l m`jfi]vg�h[lilig��x HklZgh\dZ�\_glbeylhjZ��GZclb�ijbqbgm�b bkijZ\blv�g_iheZ^dm�x G_ijZ\bevgZy� we_dljhijh\h^dZ b \ dhglmj_� jZafhjZ`b\Zgby��ijh\_jblv�we_dljhij\h^dm�b bkijZ\blv�__�
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