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I?J<BQGUCIJ?H;J:AH<:L?EVJ:KOH>: IblZgb_ h[fhlhdwe_dljhfZ]gblZ

W>K� bg^mdpbb a�����< ���=pBfimevkguc�\uoh^Bg^bdZlhj

IeZlZbklhqgbdZiblZgby
Ij_h[jZah\Zl_evgZijy`_gbya����������< ���=p

IeZlZlhdh\h]h\uoh^Z
Lhdh\uc�\uoh^
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IeZlZijhp_kkhjZ

Jbk�����KljmdlmjgZy�ko_fZ�jZkoh^hf_jZ�



��IIJ�ij_^klZ\ey_l�kh[hc�^Zlqbd�\ \b^_�iheh]h�pbebg^jZ�ba�g_fZ]gblgh]h�fZ�l_jbZeZ�k h[fhldZfb�we_dljhfZ]gblZ�b we_dljh^Zfb�^ey�kt_fZ�baf_jbl_evgh]h�kb]�gZeZ��IIJ�\kljZb\Z_lky�\ ljm[hijh\h^�b ijZdlbq_kdb�g_�ij_iylkl\m_l�ihlhdm�`b^�dhklb�Baf_jbl_evguc�[ehd�\dexqZ_l�\ k_[y�ieZlu�ijhp_kkhjZ�b bklhqgbdZ�iblZgby��bg^bdZlhj��Z lZd`_�ieZlm�lhdh\h]h�\uoh^Z��ih�aZdZam��IeZlZ�ijhp_kkhjZ�h[_ki_qb\Z_l�� h[jZ[hldm�baf_jbl_evgh]h�kb]gZeZ��W>K�bg^mdpbb��b \uqbke_gb_�agZq_gby�kj_^g_]h�jZkoh^Z�� gZdhie_gb_�h[t_fZ�b \j_f_gb�gZjZ[hldb�gZjZklZxsbf�blh]hf�� mijZ\e_gb_�bg^bdZlhjhf�� nhjfbjh\Zgb_�ihke_^h\Zl_evghklb�\uoh^guo�bfimevkguo�kb]gZeh\�� ojZg_gb_�mklZgh\hqguo�^Zgguo��Z lZd`_�iZjZf_ljh\�gZdhie_gby�< j_\_jkb\ghf�bkiheg_gbb�jZkoh^hf_j�hij_^_ey_l�agZq_gby�h[t_fZ�� ijb�ijyfhf��©iheh`bl_evghfª��gZijZ\e_gbb�ihlhdZ�`b^dhklb�� ijb�h[jZlghf��©hljbpZl_evghfª��gZijZ\e_gbb�ihlhdZ�`b^dhklb�� kmffZjgh_�agZq_gb_�k mq_lhf�agZdZ�ihlhdZ�AgZq_gby� h[t_fZ�b \j_fy�gZjZ[hldb�ijb[hjZ�gZjZklZxsbf�blh]hf�� Z lZd`_�\k_�mklZgh\hqgu_�iZjZf_lju�aZibku\Zxlky�\ i_j_ijh]jZffbjm_fh_�ihklhyggh_�aZ�ihfbgZxs__� mkljhckl\h� �IIAM��� <k_� ^Zggu_�� aZibkZggu_� \ IIAM�� khojZgyxlky�^Z`_�ijb�hlkmlkl\bb�gZijy`_gby�iblZgby�g_�f_g__�]h^Z�GZ�bfimevkguc�\uoh^�jZkoh^hf_jZ�ih^Z_lky�ihke_^h\Zl_evghklv�bfimevkh\�aZ^Zggh]h�\_kZ��oZjZdl_jbamxsZy�baf_j_ggh_�agZq_gb_�jZkoh^Z�beb�h[t_fZ��Bklhqgbd�iblZgby�h[_ki_qb\Z_l�iblZgb_��©gZdZqdmª��h[fhlhd�we_dljhfZ]gblZ�IIJ��iblZgb_�ieZlu�ijhp_kkhjZ�b ieZlu�lhdh\h]h�\uoh^Z��ijb�gZebqbb��IeZlZ�lhdh\h]h�\uoh^Z�nhjfbjm_l�lhdh\uc�kb]gZe��ijhihjpbhgZevguc�l_dm�s_fm�agZq_gbx�jZkoh^Z�IblZgb_� jZkoh^hf_jZ� hkms_kl\ey_lky� gZijy`_gb_f� ��� < ��� =p� eb[h� q_j_a�ij_h[jZah\Zl_ev��������< ���=p�Ih�aZdZam�ijb[hj�fh`_l�[ulv�hkgZs_g�dghidhc�k[jhkZ��k ihfhsvx�dhlhjhc�h[gmeyxlky�\k_�ljb�kq_lqbdZ�gZdhie_gby�h[t_fh\�h^gh\j_f_ggh��Bg^b\b^mZevgh_�h[gme_gb_�kq_lqbdh\�\hafh`gh�k ihfhsvx�IH ©Fhgblhj�<AE?L�WFMª�
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>ey�lh]h��qlh[u�ijb_fgbd�bfimevkgh]h�kb]gZeZ�h[_ki_qb\Ze�ijb_f�ijb�fZd�kbfZevghf�wdkiemZlZpbhgghf�jZkoh^_��g_h[oh^bfh��qlh[u�qZklhlZ�ke_^h\Zgby�bf�imevkh\�^ey�^Zggh]h�jZkoh^Z�k mq_lhf�aZ^Zggh]h�agZq_gby�Dj g_�ij_\urZeZ�^himk�lbfh_ ^ey�ijb_fgbdZ�agZq_gb_�?keb� qZklhlZ� ke_^h\Zgby� ih� j_amevlZlZf� baf_j_gby� jZkoh^Z� ^he`gZ� [ulv�f_gvr_�)fbg  ���=p��lh�jZkoh^hf_j�ij_djZsZ_l�\u^Zqm�bfimevkh\�b nbdkbjm_l�gZ�ebqb_�^Zggh]h�kh[ulby�\ khhl\_lkl\mxs_f�agZdhf_kl_�keh\Z�khklhygby�jZkoh^hf_�jZ� ?keb�qZklhlZ�ke_^h\Zgby�^he`gZ�[ulv�[hevr_�)fZdk  ������=p��lh�jZkoh^hf_j�h]jZgbqb\Z_l�qZklhlm�gZ�mjh\g_�)fZdk b nbdkbjm_l�\hagbdgh\_gb_�^Zggh]h�kh[ulby�\khhl\_lkl\mxs_f�agZdhf_kl_�keh\Z�khklhygby�jZkoh^hf_jZ������������ < bfimevkghf� j_`bf_� ^ebl_evghklv� bfimevkh\�� ihklmiZxsbo� gZ�\uoh^��nbdkbjh\ZggZy�b \u[bjZ_lky�ijh]jZffgh�ba�jy^Z��������������fk�>ey�ijZ\bevgh]h�\u[hjZ�^ebl_evghklb�bfimevkZ�Wb k mq_lhf�fZdkbfZevgh]h�wdkiemZlZpbhggh]h �jZkoh^Z�b aZ^Zggh]h� agZq_gby�Dj fh`gh� \hkihevah\Zlvky�nhj�fmehc� >> @@ >> @@ >> @@ >> @@ >> @@e�bfiDqZk�f4 �����e�bfiDe�fbg4 ���fk j�fZdk

�
jfZdk

�b ����  ����ddWW
]^_ 4fZdk ± fZdkbfZevguc�wdkiemZlZpbhgguc�jZkoh^�

< bfimevkghf�j_`bf_�g_l�h]jZgbq_gbc�gZ�fbgbfZevgh_�dhebq_kl\h�bfimev�kh\�\ iZqd_��l�_��ijb�fZehf� agZq_gbb�jZkoh^Z�bfimevk�gZ�\uoh^�ihklmibl�lhevdh��dh]^Z�jZkoh^hf_j�gZdhibl�h[t_f��jZ\guc�\_km�bfimevkZ��\_ebqbg_��h[jZlghc�Dj��



��?keb� jZkoh^� \ dhgljhebjm_fhf� ljm[hijh\h^_� gZ� dZdh_�lh� \j_fy� ij_\ukbl�fZdkbfZevgh_� agZq_gb_�� ijbgylh_� ^ey� hij_^_e_gby�^himklbfhc�^ebl_evghklb�bf�imevkZ��lh�bfimevkguc�\uoh^�[m^_l�i_j_]jm`_g��l�_��ijb[hj�g_�kfh`_l�\u^Zlv�ihe�gh_� dhebq_kl\h� bfimevkh\�� khhl\_lkl\mxs__� agZq_gbx� h[t_fZ�� gZdhie_gghfm� aZ�ij_^u^msbc� bgl_j\Ze� ���� k��< wlhf� kemqZ_� ba[ulhqgu_� \ dZ`^hf� bgl_j\Ze_� bf�imevku�[m^ml�gZdZieb\Zlvky�\ ki_pbZevghf�kq_lqbd_�b \u\h^blvky�q_j_a�bfimevk�guc�\uoh^�ih�f_j_�\hafh`ghklb��ijb�kgb`_gbb�jZkoh^Z���?keb� ©aZ^_j`Zggh_ª� �gZdhie_ggh_� \ ki_pbZevghf� kq_lqbd_�� dhebq_kl\h� bf�imevkh\�ij_\ukbl�qbkeh�����lh�wlh�[m^_l�hlf_q_gh�\ bg^bpbjm_fhf�keh\_�khklhygbb�jZkoh^hf_jZ������������DhgklZglZ�ij_h[jZah\Zgby�bfimevkgh]h�\uoh^Z�Dj mklZgZ\eb\Z_lky�ijb�\uimkd_�ba�ijhba\h^kl\Z�\ khhl\_lkl\bb�k aZdZahf�beb�gZ�h[t_dl_�\ ij_^_eZo�hl������^h��������bfi�e k�^bkdj_lhf�������>ey� hij_^_e_gby� agZq_gby� Dj k mq_lhf� fZdkbfZevgh]h� agZq_gby� jZkoh^Z� \ljm[hijh\h^_�� ]^_� [m^_l� mklZgZ\eb\Zlvky� jZkoh^hf_j�� Z lZd`_� qZklhlguo� k\hckl\�ijb_fgbdZ�bfimevkgh]h�kb]gZeZ�fh`gh�\hkihevah\Zlvky�nhjfmehc�>> @@ >> @@>> @@ >> @@ >> @@k2qf4 ���qf4 =p)���ebfi. b�fZdk�Zdkf fZdkS ��  ��dd
]^_ 4fZdk ± fZdkbfZevgh_�agZq_gb_�jZkoh^Z�\ ljm[hijh\h^_�)fZdk ± fZdkbfZevgh�^himklbfZy�^ey�ijb_fgbdZ�qZklhlZ�ke_^h\Zgby�bfimevkh\�jZkoh^hf_jZ�Wb ± fbgbfZevgh�^himklbfZy�^ey�ijb_fgbdZ�^ebl_evghklv�bfimevkh\�jZkoh�^hf_jZ�Ih�mfheqZgbx�ijb�\uimkd_�ba�ijhba\h^kl\Z�mklZgZ\eb\Z_lky�Dj��mdZaZggh_�\lZ[e����Ijb�wlhf�fZdkbfZevgZy�qZklhlZ�gZ�\uoh^_�[m^_l�g_�[he__������=p�LZ[ebpZ��'\��ff �� �� �� �� �� �� �� ��� ��� ���Dj��bfi�e ���� ��� ��� ��� �� �� �� �� � �J_dhf_g^m_fu_� agZq_gby� dhgklZgl� ij_h[jZah\Zgby�� mklZgZ\eb\Z_fu_� \ jZk�oh^hf_j_�bkiheg_gby�WJK<�����ijb�_]h�bkihevah\Zgbb�\ bfimevkghf�j_`bf_�k l_�iehkq_lqbdhf�©<AE?L�LKJª�bkiheg_gby�LKJ<����F��ijb\_^_gu�\ Ijbeh`_gbb�=�< jZkoh^hf_j_�^ey�j_\_jkb\gh]h�ihlhdZ�bfimevku�gZ�\uoh^�jZkoh^hf_jZ�ih�klmiZxl�\g_�aZ\bkbfhklb�hl�gZijZ\e_gby�ihlhdZ������������ >ey� h[_ki_q_gby� khijy`_gby� k jZaebqgufb� lbiZfb� ijb_fgbdh\�hdhg_qguc�dZkdZ^�bfimevkgh]h� \uoh^Z�fh`_l�jZ[hlZlv�dZd�ijb�iblZgbb�hl�\gml�j_gg_]h��Zdlb\guc�j_`bf���lZd�b hl�\g_rg_]h��iZkkb\guc�j_`bf��bklhqgbdZ�iblZ�gby��Lbih\Zy�ihklZ\dZ�± iZkkb\guc�j_`bf�bfimevkgh]h�\uoh^Z��<GBF:GB?� ��Ijb�ih^dexq_gbb�jZkoh^hf_jZ�d l_iehkq_lqbdm�©<AE?L�LKJª�bkiheg_gby�LKJ<����F bfimevkguc�\uoh^�IJ�^he`_g�gZoh^blvky�\ Zd�lb\ghf�j_`bf_�Ko_fZ�hdhg_qgh]h�dZkdZ^Z�b hibkZgb_�j_`bfh\�jZ[hlu�bfimevkgh]h�\uoh^Z�ijb\_^_gh�\ Ijbeh`_gbb�<�>ebgZ�ebgbb�k\yab�ih�bfimevkghfm�\uoh^m�± ^h�����f�



�����������=Zev\Zgbq_kdb�jZa\yaZgguc�lhdh\uc�\uoh^Ih�aZdZam�WFJ fh`_l�hkgZsZlvky�]Zev\Zgbq_kdb�jZa\yaZgguf�\uoh^hf�l_dm�s_]h�baf_j_ggh]h�agZq_gby�h[t_fgh]h�jZkoh^Z�4 \ \b^_�ghjfbjh\Zggh]h�lhdh\h]h�kb]gZeZ�k ghfbgZevghc�klZlbq_kdhc�oZjZdl_jbklbdhc�� ��
fbgfZdk

fbg\uo\uol ,, ,,44 �� ����  ��>f��q��e�fbg@
]^_ 4l \uo� ± fZdkbfZevgh_� agZq_gb_� h[t_fgh]h� jZkoh^Z�� khhl\_lkl\mxs__� ,fZdk�  �����������f:��4l \uo� fh`_l�mklZgZ\eb\Zlvky�\ ^bZiZahg_�hl���^h�4Y gZb[�± gZb[hevr_]h�agZq_gby�baf_jy_fh]h�jZkoh^Z�\ khhl\_lkl\bb�k i���lZ[e���,\uo ± l_dms__�agZq_gb_�\uoh^gh]h�lhdZ��f:��,fZdk  ��������f:�± fZdkbfZevgh_�agZq_gb_�lhdZ��khhl\_lkl\mxs__�mklZgh\e_g�ghfm�agZq_gbx�jZkoh^Z�4l \uo�,fbg  �������f:�± fbgbfZevgh_�agZq_gb_�lhdZ��khhl\_lkl\mxs__�gme_\hfm�agZ�q_gbx�jZkoh^Z�

>bZiZahg�jZ[hlu�lhdh\h]h�\uoh^Z �«����«���beb��«���f:�mdZau\Z_lky�ijb�aZdZa_�Lhdh\uc \uoh^�\ ^bZiZahg_��«���f:�fh`_l�jZ[hlZlv�gZ�khijhlb\e_gb_�gZ�]jmadb�g_�[he__�����dHf��\ ^bZiZahg_��«��f:�± g_�[he__�����dHf��>himkdZ_fZy�^ebgZ� dZ[_ey� k\yab�ih� lhdh\hfm� \uoh^m�hij_^_ey_lky� kmffZj�guf�khijhlb\e_gb_f�\oh^Z�ijb_fgbdZ�lhdh\h]h�kb]gZeZ�b ebgbb�k\yab��dhlhjh_�g_�^he`gh�ij_\urZlv�mdZaZggh]h�\ur_�agZq_gby�
���������Bgl_jn_ck 56�����Bgl_jn_ck�56�����h[_ki_qb\Z_l�g_ihkj_^kl\_ggmx�k\yav� ,%0�kh\f_klbfh]h�i_jkhgZevgh]h�dhfivxl_jZ��ID��lhevdh�k h^gbf�WFJ�ijb�^ebg_�ebgbb�k\yab�g_�[h�e__����f��>ebgZ�ebgbb k\yab�q_j_a�fh^_f�hij_^_ey_lky�^ebghc�b khklhygb_f�l_e_�nhgghc�ebgbb��Kdhjhklv�i_j_^Zqb�ih�56�����hl������^h�������;h^��Ijb�wlhf�h[_k�i_qb\Z_lky�\hafh`ghklv�dZd�[_aZ^j_kgh]h��lZd�b Z^j_kgh]h�aZijhkZ��Z lZd`_�\\_^_�gb_�aZ^_j`db�ijb�Z^j_kghf�aZijhk_�K\yav�q_j_a�bgl_jn_ck�56�����iha\hey_l�k ihfhsvx�ID�ihemqblv�b aZ^hdm�f_glbjh\Zlv� l_dmsb_� agZq_gby�baf_jy_fuo�iZjZf_ljh\��Z lZd`_�baf_gylv�mklZgh�\hqgu_�iZjZf_lju��



�����������Bg^bdZpby�GZ�`b^dhdjbklZeebq_kdhf�bg^bdZlhj_� �@DB��jZkoh^hf_jZ�fh]ml�bg^bpbjh�\Zlvky�iZjZf_lju��mdZaZggu_�\ lZ[e��� LZ[ebpZ���Dhe�\h�agZdh\�bg^bdZpbbGZbf_gh\Zgb_�iZjZf_ljZ H[hagZ�q_gb_� ?^��baf� p_eZy�qZklv ^jh[��qZklv Ijbf��Kj_^gbc�jZkoh^ 4 e�fbgf��q ^h�� ^h�� Ijbf��
H[t_f� iheh`bl_evguc�gZjZklZxsbf�blh]hf 9� f� ^h�� � Ijbf��
H[t_f hljbpZl_evguc�gZjZklZxsbf�blh]hf 9� f� ^h�� � Ijbf��
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�����Ih^]hlh\dZ�d bkihevah\Zgbx�������F_ju�[_ahiZkghklb���������D jZ[hl_�k jZkoh^hf_jhf�^himkdZ_lky�h[kem`b\Zxsbc�i_jkhgZe��ha�gZdhfe_gguc�k wdkiemZlZpbhgghc�^hdmf_glZpb_c�gZ�ba^_eb_����������Ijb�ih^]hlh\d_�ba^_eby�d bkihevah\Zgbx�b \�ijhp_kk_�wdkiemZlZpbb�^he`gu�kh[ex^Zlvky�©IjZ\beZ�l_ogbq_kdhc�wdkiemZlZpbb�we_dljhmklZgh\hd�ihlj_�[bl_e_cª�b ©IjZ\beZ�l_ogbdb�[_ahiZkghklb�ijb�wdkiemZlZpbb�we_dljhmklZgh\hd�ih�lj_[bl_e_cª����������Ijb�ijh\_^_gbb�jZ[hl�k jZkoh^hf_jhf�hiZkgufb�nZdlhjZfb�y\eyxl�ky� � i_j_f_ggh_� gZijy`_gb_� �k ^_ckl\mxsbf� agZq_gb_f� ^h� ���� < qZklhlhc���=p��� ^Z\e_gb_�\ ljm[hijh\h^_��^h�����FIZ��� l_fi_jZlmjZ�jZ[hq_c�`b^dhklb��^h������K�����������AZij_sZ_lky�bkihevah\Zlv�jZkoh^hf_ju�ijb�^Z\e_gbb�\ ljm[hijh\h^_�[he__�����FIZ����������Ijb�h[gZjm`_gbb�\g_rgbo�ih\j_`^_gbc�ba^_eby�beb�k_l_\hc�ijh\h^�db�ke_^m_l�hldexqblv�jZkoh^hf_j�^h�\uykg_gby�ki_pbZebklhf�\hafh`ghklb�^Zev�g_cr_c�wdkiemZlZpbb����������< ijhp_kk_�jZ[hl�ih�fhglZ`m��imkdhgZeZ^d_�beb�j_fhglm�jZkoh^hf_�jh\�aZij_sZ_lky�� ijhba\h^blv� ih^dexq_gby� d ijb[hjm�� i_j_dexq_gby� j_`bfh\� beb� aZf_gm�we_dljhjZ^bhwe_f_glh\ �ijb�\dexq_gghf�iblZgbb�� ^_fhglZ`�jZkoh^hf_jZ�ba�ljm[hijh\h^Z�^h�ihegh]h�kgylby�^Z\e_gby�gZ�mqZ�kld_�ljm[hijh\h^Z��]^_�ijhba\h^ylky�jZ[hlu�� bkihevah\Zlv�g_bkijZ\gu_�we_dljhjZ^bhijb[hju��we_dljhbgkljmf_glu�eb[h�[_a�ih^dexq_gby�bo�dhjimkh\�d rbg_�aZsblgh]h�aZa_fe_gby��aZgme_gby���������FhglZ`�jZkoh^hf_jh\�^he`_g�\uihegylvky�\ khhl\_lkl\bb�k ^hdmf_g�lhf�©JZkoh^hf_j�kq_lqbd�we_dljhfZ]gblguc�©<AE?L�WJª��Bkiheg_gby�WJK<��������������������������������Bgkljmdpby�ih�fhglZ`mª��<������������BF�ki_pbZebabjh\Zg�ghc�hj]ZgbaZpb_c��bf_xs_c�ebp_gabx�gZ�ijZ\h�\uiheg_gby�ih^h[guo�jZ[hl�eb[h�ij_^klZ\bl_eyfb�ij_^ijbylby�ba]hlh\bl_ey��������Ihke_�ljZgkihjlbjh\db�jZkoh^hf_jZ�d f_klm�wdkiemZlZpbb�ijb�hljbpZ�l_evghc�l_fi_jZlmj_�hdjm`Zxs_]h�\ha^moZ�b \g_k_gbb�\ ihf_s_gb_�k iheh`bl_ev�ghc l_fi_jZlmjhc�ke_^m_l��\h�ba[_`Zgb_�dhg^_gkZpbb�\eZ]b��\u^_j`Zlv�ba^_eby�\miZdh\d_�g_�f_g__�lj_o�qZkh\��������Ijb�\\h^_�\ wdkiemZlZpbx�ba^_eby�^he`gh�[ulv�ijh\_j_gh�� khhl\_lkl\b_�gZijZ\e_gby�klj_edb�gZ�dhjimk_�jZkoh^hf_jZ�gZijZ\e_gbx�ih�lhdZ�`b^dhklb�\ ljm[hijh\h^_�� ijZ\bevghklv�ih^dexq_gby�jZkoh^hf_jZ�b \aZbfh^_ckl\mxs_]h�h[hjm^h\Z�gby�\ khhl\_lkl\bb�k \u[jZgghc�ko_fhc�� ijZ\bevghklv�aZ^Zggh]h�j_`bfZ�jZ[hlu�bfimevkgh]h�\uoh^Z�� gZebqb_�b khhl\_lkl\b_�gZijy`_gby�iblZgby�l_ogbq_kdbf�oZjZdl_jbklbdZf��������JZkoh^hf_j� ]hlh\�d jZ[hl_�ihke_�ihegh]h�ij_djZs_gby�^bgZfbq_kdbo�]b^jZ\ebq_kdbo� ijhp_kkh\� \ ljm[hijh\h^_�� k\yaZgguo� k j_]mebjh\Zgb_f� ihlhdZ�



��`b^dhklb��jZ[hlu�gZ�ljm[hijh\h^_�kh�keb\hf�`b^dhklb��i_j_djulb_�ihlhdZ�`b^dh�klb�b l�i���AZimkd� \ jZ[hlm� ihke_ fhglZ`Z�� ^ebl_evgh]h� hihjh`g_gby� ljm[hijh\h^Z�b�beb� \udexq_gby� ijb[hjZ� j_dhf_g^m_lky� ihke_� ���lb�fbgmlghc� ijhfu\db�IIJ�ihlhdhf�`b^dhklb� �^ey� h[_ki_q_gby� mklhcqb\hc� jZ[hlu��b ���lb�fbgmlgh]h�ijh�]j_\Z��������I_j_^�\\h^hf�\ wdkiemZlZpbx�g_h[oh^bfh�hiehf[bjh\Zlv�jZkoh^hf_j�baZ^\b`db�[ZciZkZ��ijb�_]h�gZebqbb���������Ih^dexq_gb_� d \uoh^Zf�WFJ� hkms_kl\ey_lky�gZ� dhglZdlghc� dheh^d_�OL��gZ�ieZl_�ijhp_kkhjZ��>ey�ihemq_gby�^hklmiZ�d dheh^d_�OL��g_h[oh^bfh�kgylv�aZ^gxx�djurdm�baf_jbl_ey��JZaf_s_gb_�hkgh\guo�we_f_glh\ gZ�ieZl_�ijhp_kkhjZ��ko_fZ�kh_^bg_gby�b ih^dexq_gby�jZkoh^hf_jZ�ijb\_^_gu�\ Ijbeh`_gbb�<��������>ey�kludh\db�ID�k WFJ�k\h[h^guc�ihke_^h\Zl_evguc�ihjl��KHF��ID�kh_^bgy_lky�k dhglZdlghc�dheh^dhc�OL��gZ�ieZl_�ijhp_kkhjZ�jZkoh^hf_jZ��^ey�q_]h�gZ^h�kgylv�aZ^gxx�djurdm��JZkiheh`_gb_�hkgh\guo�we_f_glh\�gZ�ieZl_�ijhp_kkh�jZ�jZkoh^hf_jZ�ij_^klZ\e_gh�gZ�jbk�<���Ijbeh`_gby�<��Ko_fZ�dZ[_ey�^ey�kludh\db�^he`gZ�khhl\_lkl\h\Zlv�h^ghc�ba�ijb\_^_gguo�\lZ[ebpZo���b ��LZ[ebpZ�jZkiZcdb�dZ[_ey�k\yab�k ��dhglZdlguf�jZat_fhf KHFZ�ID LZ[ebpZ�jZkiZcdb�dZ[_ey�k\yab�k ���dhglZdlguf�jZat_fhf�KHFZ�IDLZ[ebpZ�� LZ[ebpZ��
Ghf_jZ�dhglZdlh\�dheh^db�OL��WFJ
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�������?keb�jZkoh^hf_j�hkgZsZ_lky� ]Zev\Zgbq_kdb�jZa\yaZgguf�lhdh\uf�\u�oh^hf�� ieZlZ� lhdh\h]h� \uoh^Z� mklZgZ\eb\Z_lky� ih\_jo� ieZlu� ijhp_kkhjZ��< wlhf�kemqZ_� ih^dexq_gb_� ijb_fgbdZ� lhdh\h]h� kb]gZeZ� hkms_kl\ey_lky� d dhglZdlZfOJ��������b OJ�����±��^Zgghc�ieZlu�lhdh\h]h�\uoh^Z��Ijbeh`_gb_�<�������Ihjy^hd�jZ[hluK^Zgguc�\ wdkiemZlZpbx�ijb[hj�jZ[hlZ_l�g_ij_ju\gh�\ Z\lhfZlbq_kdhf�j_�`bf_�
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�����<hafh`gu_�g_bkijZ\ghklb��g_rlZlgu_�kblmZpbb�b f_lh^u�bo�mkljZ�g_gby������� I_j_q_gv� g_bkijZ\ghkl_c� b g_rlZlguo� kblmZpbc�� ^bZ]ghklbjm_fuo�jZkoh^hf_jhf�b bg^bpbjm_fuo�\ \b^_�agZdhihabpbhggh]h�dh^Z��ijb\_^_g�\ lZ[e����������< kemqZ_�\hagbdgh\_gby�bg^bdZpbb�g_bkijZ\ghklb�beb�g_rlZlghc�kb�lmZpbb� g_h[oh^bfh� ijhdhgljhebjh\Zlv� khhl\_lkl\b_� mkeh\bc� wdkiemZlZpbb� WFJ�aZ^Zgguf�lj_[h\Zgbyf��Ijb�g_\hafh`ghklb�mkljZgblv�y\e_gb_�g_h[oh^bfh�hldex�qblv�ijb[hj�b \ua\Zlv�ij_^klZ\bl_ey�h[kem`b\Zxs_c�hj]ZgbaZpbb�eb[h�k\yaZlvky�kij_^ijbylb_f�ba]hlh\bl_e_f� ^ey� hij_^_e_gby� \hafh`ghklb� ^Zevg_cr_c� wdkiemZ�lZpbb�WFJ��������JZkoh^hf_j� ©<AE?L�WJª�ih�\b^m�bkiheg_gby�b k�mq_lhf�mkeh\bc�wdk�iemZlZpbb� hlghkblky� d ba^_ebyf�� j_fhgl� dhlhjuo� ijhba\h^blky� gZ� ki_pbZevguo�ij_^ijbylbyo�eb[h�ij_^ijbylbb�ba]hlh\bl_e_�� LZ[ebpZ��H[hagZq_�gb_�ihab�pbb dh^Z�gZ�bg^bdZlhj_ Kh^_j`Zgb_�kh[ulby Ijbf_qZgb_�

� G_\hafh`gZ� fh^bnbdZpby� mklZgh\hqgh]h�iZjZf_ljZ�ba�aZ�gZebqby�ZiiZjZlgh]h�aZij_�lZ�beb�hldZaZ�dZgZeZ�aZibkb
���Ijh\_jblv� hlkmlkl\b_� gZ� ieZl_� ijh�p_kkhjZ� i_j_fuqdb� jZaj_r_gby� \\h^Z�iZjZf_ljh\�OK�����H[jZlblvky� \ j_]bhgZevgh_� ij_^klZ�\bl_evkl\h�� HldZa�baf_jbl_evgh]h�ljZdlZ ���Ijh\_jblv�aZiheg_gb_�ljm[hijh\h^Z�� K[hc�ijb�baf_j_gbb ���Ijh\_jblv�aZiheg_gb_�ljm[hijh\h^Z�� Hlkmlkl\m_l�baf_jbl_evguc�kb]gZe ��� Ijh\_jblv� ijZ\bevghklv� fhglZ`Z�IIJ�k mq_lhf�gZijZ\e_gby�ihlhdZ����Ijh\_jblv�aZiheg_gb_�ljm[hijh\h^Z�� QZklhlZ�ke_^h\Zgby�bfimevkh\�gZ�\uoh^_��\qZklhlghf� j_`bf_��� khhl\_lkl\mxsZy� agZ�q_gbx� jZkoh^Z�� ^he`gZ� [ulv� [hevr_�����=p�
��� Ijh\_jblv� j_`bf� jZ[hlu� ljm[hijh�\h^Z����Baf_gblv�agZq_gb_�Dj�

� QZklhlZ�ke_^h\Zgby�bfimevkh\�gZ�\uoh^_��\qZklhlghf� j_`bf_��� khhl\_lkl\mxsZy� agZ�q_gbx�jZkoh^Z��^he`gZ�[ulv�f_g__���=p�
��� Ijh\_jblv� j_`bf� jZ[hlu� ljm[hijh�\h^Z����Baf_gblv�agZq_gb_�Dj�� I_j_]jmadZ�bfimevkgh]h�\uoh^Z�\ bfimevk�ghf�j_`bf_�jZ[hlu ��� Ijh\_jblv� j_`bf� jZ[hlu� ljm[hijh�\h^Z����Baf_gblv�agZq_gb_�Dj�� >ebgZ�ijbgylhc�ih�56�����ihkuedb�ij_\u�kbeZ�jZaf_j�ijb_fgh]h�[mn_jZ ���Ijh\_jblv�gZkljhcdb�ID�

� Hrb[dZ� dhgljhevghc� kmffu� ijbgylhc� ih�56�����ihkuedb ���Ijh\_jblv�gZkljhcdb�ID�
� L_dms__�agZq_gb_�jZkoh^Z�ij_\urZ_l�4gZb[ ��� Ijh\_jblv� j_`bf� jZ[hlu� ljm[hijh�\h^Z�Z L_dms__�agZq_gb_�jZkoh^Z�ij_\urZ_l�4l \uo ���Baf_gblv�agZq_gb_�4l \uo�E G_\_jgZy� ^ebgZ� ihklmib\r_]h� ih� 56�����aZijhkZ ���Ijh\_jblv�gZkljhcdb�ID�

F��G��H��I J_a_j\�



��
���L?OGBQ?KDH?�H;KEM@B<:GB?

�����Ijh\_jdZ�l_ogbq_kdh]h�khklhygby�������<\_^_gguc�\ wdkiemZlZpbx�WFJ�g_�lj_[m_l�l_ogbq_kdh]h�h[kem`b\Zgby�djhf_�i_jbh^bq_kdh]h�hkfhljZ�k p_evx�dhgljhey�� jZ[hlhkihkh[ghklb�WFJ�� gZebqby�gZijy`_gby�iblZgby�� kh[ex^_gby�mkeh\bc�wdkiemZlZpbb�WFJ�� hlkmlkl\by�\g_rgbo�ih\j_`^_gbc�ijb[hjZ�b khklZ\guo�qZkl_c�� gZ^_`ghklb�we_dljbq_kdbo�b f_oZgbq_kdbo�kh_^bg_gbc�I_jbh^bqghklv�hkfhljZ�aZ\bkbl�hl�mkeh\bc�wdkiemZlZpbb��gh�^he`gZ�[ulv�g_�j_`_�h^gh]h�jZaZ�\ ^\_�g_^_eb��������JZ[hlhkihkh[ghklv�ijb[hjZ�hij_^_ey_lky�ih�gZebqbx�baf_g_gby�agZq_�gbc baf_jy_fuo�iZjZf_ljh\�?keb�hlkmlkl\m_l�k\_q_gb_�bg^bdZlhjZ�b�beb�hlkmlkl\m_l�baf_g_gb_�baf_jy_�fuo�iZjZf_ljh\�>gZdhie_gb_�agZq_gby�h[t_fZ�b \j_f_gb�gZjZ[hldb�eb[h�baf_g_gby��dhe_[Zgby��agZq_gby�jZkoh^Z@�g_h[oh^bfh�ijh\_jblv�gZebqb_�gZijy`_gby iblZgby�b khhl\_lkl\b_�gZijZ\e_gby�ihlhdZ�`b^dhklb�\ ljm[hijh\h^_�gZijZ\e_gbx�klj_edb�gZ�ij_h[jZah\Zl_e_�jZkoh^Z��?keb�mdZaZggu_�mkeh\by�\uihegyxlky��Z agZq_gby�ba�f_jy_fuo� iZjZf_ljh\� g_� baf_gyxlky�� g_h[oh^bfh� hldexqblv� ijb[hj� b \ua\Zlv�ij_^klZ\bl_ey�h[kem`b\Zxs_c�hj]ZgbaZpbb��eb[h� k\yaZlvky�k ij_^ijbylb_f�ba]h�lh\bl_e_f�^ey�hij_^_e_gby�\hafh`ghklb�^Zevg_cr_c�wdkiemZlZpbb WFJ��������G_kh[ex^_gb_�mkeh\bc�wdkiemZlZpbb�WFJ�\ khhl\_lkl\bb�k jZa^_eZfb�������� ����fh`_l�ijb\_klb�d hldZam�ijb[hjZ�beb�ij_\ur_gbx�^himklbfh]h�mjh\gy�ih]j_rghklb� baf_j_gbc�� <g_rgb_� ih\j_`^_gby� WFJ� lZd`_� fh]ml� \ua\Zlv� hldZa�ijb[hjZ�eb[h�m\_ebq_gb_�ih]j_rghklb�baf_j_gby��Ijb� ihy\e_gbb� \g_rgbo� ih\j_`^_gbc� g_h[oh^bfh� \ua\Zlv� khljm^gbdZ� j_�]bhgZevgh]h�ij_^klZ\bl_evkl\Z�^ey�hij_^_e_gby�\hafh`ghklb�^Zevg_cr_c�wdkiemZ�lZpbb�WFJ��������< aZ\bkbfhklb�hl�mkeh\bc�nmgdpbhgbjh\Zgby�ijb[hjZ� �\b^Z�b khklZ\Z�jZ[hq_c�`b^dhklb��gZebqby�l\_j^uo�\dexq_gbc��\_jhylghklb�h[jZah\Zgby�hleh`_�gbc b� l�i����gh�g_�j_`_�h^gh]h�jZaZ�\ ]h^�g_h[oh^bfh�ijhfulv�\gmlj_ggbc�dZgZe�IIJ�k ihfhsvx�qbklhc�fy]dhc�\_lhrb��kfhq_gghc�\ \h^_��k p_evx�kgylby�hleh`_�gbc gZ�\gmlj_gg_c�ih\_joghklb�dZgZeZ�b��\ hkh[_gghklb��we_dljh^h\�IIJ�������� HlijZ\dZ� ijb[hjZ� ^ey� ijh\_^_gby� ]ZjZglbcgh]h� �ihke_]ZjZglbcgh]h��j_fhglZ�eb[h�ih\_jdb�^he`gZ�ijhba\h^blvky� k iZkihjlhf�ijb[hjZ��< khijh\h^b�l_evguo� ^hdmf_glZo� g_h[oh^bfh� mdZau\Zlv� ihqlh\u_� j_d\bablu�� l_e_nhg� b nZdk�hlijZ\bl_ey��Z lZd`_�kihkh[�b Z^j_k�h[jZlghc�^hklZ\db�<GBF:GB?� ��Ijb�hlijZ\d_�ijb[hjZ�gZ�ih\_jdm�beb�\ j_fhgl�g_h[oh^bfh�ihke_� ^_fhglZ`Z� hqbklblv� \gmlj_ggbc� dZgZe� we_dljhfZ]gblgh]h�IIJ� hl� hleh`_�gbc��h[jZah\Z\rboky�\ ijhp_kk_�wdkiemZlZpbb��Z lZd`_�hl�hklZldh\�jZ[hq_c�`b^dh�klb�
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