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AZ\^Zggy�^h�eZ[hjZlhjgh��jh[hlb����Ijh]jZfgh�j_Ze�am\Zlb�gZ\_^_gbc�Ze]hjblf� �a�S ��� O ��� N ���IjbdeZ^gZ\_^_gh�\ ^h^Zldm�:����<bdhjbklh\mxqb�^Zg��lZ[ebp�� �����gZibkZlb�ijh]jZfgbc�njZ]f_gl�^eyh[qbke_ggy����agZq_gv�nmgdp���ih�aZ^Zgbo�agZq_ggyo�Zj]mf_gl�\�lZ��o�\Zj��Zp�yo�a djhdhf �r � agZclb�k_j_^g}�agZq_ggy����Ih^Zlb�aZ^Zg��agZq_ggy�Zj]mf_gl�\�gZ�\o�^�g_cjhggh��f_j_`���< ydhkl�\boh^m� �G \\Z`Zlb�h[qbke_g_�agZq_ggy�nmgdp����\ ydhkl�� �G �����ydsh�h^_j�`Zg_�agZq_ggy� �G [�evr_�k_j_^gvh]h�agZq_ggy�� ���ydsh�f_gr_����AZ^Zlb�dhgljhevg��ijbdeZ^b�lZ�hp�gblb�r\b^d�klv�� lhqg�klv�Ze]hjblfm����< j_amevlZl��gZ\qZggy�� l_klm\Zggy�f_j_`��g_h[o�^gh�ih[m^m\Zlb�]jZn�daZe_`ghkl��cfh\�jghkl���qZklhlghkl���ijZ\bevgh��\�^ih\�^��\�^������D�evdhkl��g_cjhg�\�\ ijhf�`ghfm�rZj��ijb�aZ^Zg�c�d�evdhkl��\o�^�gbo g_cjhg�\������D�evdhkl��\o�^gbo�g_cjhg�\�ijb�aZ^Zg�c�d�evdhkl��g_cjhg�\�\ ijhf��`ghfm�rZj�������D�evdhkl��ijbdeZ^�\�\ gZ\qZevg�c�\b[�jp��ijb�aZ^Zg�c�d�evdhkl��g_c�jhg�\�m \o�^ghfm�� ijhf�`ghfm�rZjZo������Ihjh]Z�g_cjhg�\�ijb�n�dkh\Zgbo�agZq_ggyo��grbo�iZjZf_lj�\�
LZ[ebpy�������IhqZldh\��^Zg�� \Zj�ZglZ �[ �[ �[ Nmgdp�y� � � � ������ [[[ ��� � � � ��� VLQVLQVLQ [[[ ��� � � � ��� VLQVLQ [[WJ[ ��� � � � ��� FRVVLQVLQ [[[ ��� � � � ��� VLQ WJ[[WJ[ ��� � � � ���VLQ WJ[WJ[[ ��� � � � ��� VLQFRVFRV [[[ ��� � � � ���FRVOQ FWJ[WJ[[ ��� � � � �� VLQFRV� � [[[ ��

�� � � � �����VLQ WJ[[[ ��
Dhgljhevg��aZiblZggy�� < qhfm�ihey]Z}�af�kl�Ze]hjblfm�h[_j_g_gh]h�ihrbj_ggy�ihob[db"�� AZ�ydbf�hilbf�aZp�cgbf�f_lh^hf�nmgdp�hgm}�Ze]hjblf"�� Yd_�agZq_ggy�^ey�Ze]hjblfm�fZ}�nmgdp�y�ihob[db"�� >ey�jha\¶yadm�ydbo�aZ^Zq�aZklhkh\m}lvky�^Zgbc�Ze]hjblf"�� Yd�� i_j_\Z]b�lZ�g_^he�db EDFN�SURSDJDWLRQ"�� Qbf�\�^j�agy}lvky�gZ\qZggy�a mqbl_e_f�\�^�gZ\qZggy�[_a�mqbl_ey"�� Yd���kgmxlv�f_lh^b�gZ\qZggy�g_cjhggbo�f_j_`"



�� >h�ydh]h�deZkm�gZ\qZggy�\�^ghkblvky�gZ\qZggy�f_lh^hf�h[_jg_gh]hihrbj_ggy�ihob[db�±�^h�gZ\qZggy�[_a�mqbl_ey�qb�a mqbl_e_f"�� Qhfm�ihjy^hd�ij_^¶y\e_ggy�ijbdeZ^�\�\ gZ\qZevg�c�\b[�jp��fh`_�\ieb�\Zlb�gZ�yd�klv�gZ\qZggy"���Yd�\ieb\Z}�af_gr_ggy�d�evdhkl��\o�^gbo�g_cjhg�\�gZ�nmgdp�hgm\Zggyf_j_`�"���Yd��\eZklb\hkl��ih\bggZ�fZlb�nmgdp�y�Zdlb\Zp���ijb�\bdhjbklZgg��Ze�]hjblfZ�h[_jg_gh]h�ihrbj_ggy�ihob[db"
E:;HJ:LHJG:�JH;HL:����

L_fZ� KZfhhj]Zg�ah\ZgZ�dZjlZ�hagZd�Dhohg_gZ�F_lZ� GZ\qblbkv�Ze]hjblf�am\Zlb�aZ^Zq��jhai�agZ\Zggy�h[jZa�\
Dhjhld� l_hj_lbqg��\�^hfhkl�� :e]hjblf�Dhohg_gZ�^Z}�fh`eb\�klv�[m�^m\Zlb�gZcjhggm�f_j_`m�^ey�ih^�em�\_dlhj�\�\o�^gbo�kb]gZe�\�gZ�i�^]jm�ib��F_j_`Z�kdeZ^Z}lvky��a�F g_cjhg�\��sh�ml\hjxxlv�ijyfhdmlgm�j_r�ldmgZ�iehsbg���jbk��������<o�^g��kb]gZeb�ih^Zxlvky�gZ�\k��g_cjhgb�f_j_`���<ijhp_k��nmgdp�hgm\Zggy�gZeZrlh\mxlvky�kbgZilbqg��\Z]b�g_cjhg�\�

Jbk�������DZjlZ�hagZd�Dhohg_gZ
<o�^g�� kb]gZeb�\_dlhjb� ^�ckgbo� qbk_e ²� ihke�^h\gh� ij_^¶y\eyxlvkyf_j_`���;Z`Zg�� \oh^b� g_� \bagZqZxlvky��I�key� lh]h�� yd� [meh� ij_^¶y\e_gZ^hklZlgy� d�evd�klv� \o�^gbo� \_dlhj�\�� kbgZilbqg�� \Z]b�f_j_`�� \bagZqZxlvdeZkl_jb��Dj�f�lh]h��\Z]b�hj]Zg�amxlvky�lZd��sh�lhiheh]�qgh�[ebavd��\maebqmleb\��^h�koh`bo�\o�^gbo�kb]gZe�\�

O� O� O1��



>ey�j_Ze�aZp���Ze]hjblfm�g_h[o�^gh�\bagZqblb�f�jm�kmk�^kl\Z�g_cjhg�\�GZ�jbk������ihdZaZg��ahgb�lhiheh]�qgh]h�kmk�^kl\Z�g_cjhg�\�gZ�dZjl��hagZd\ j�ag��fhf_glb�qZkm�� ��W1( M ��fgh`bgZ�g_cjhg�\��yd��\\Z`Zxlvky�kmk�^Zfbg_cjhgZ�M \ fhf_gl�qZkm�W��Ahgb�kmk�^kl\Z�af_grmxlvky�a qZkhf��<Z]h\bfdh_n�p�}glZf�f_j_`��gZ^Zxlv�fZebo�\biZ^dh\bo�agZq_gv��2o�aZ]Zevg_�qbk�eh�Fo1�

Jbk�������Ahgb�lhiheh]�qgh]h�kmk�^kl\Z
:e]hjblf�Dhohg_gZ��� F_j_`��ij_^¶y\eyxlv�gh\bc�\o�^gbc�kb]gZe��� H[qbkexxlv�\�^klZgv�^h�\k�o�g_cjhg�\�\ f_j_`��aZ�nhjfmehx�¦� � �

�
�������1

L LMLM WZW[G �������������������������������������������
^_� ��WL[ ����c _e_f_gl�\o�^gh]h�kb]gZem�\ fhf_gl�qZkm�W�� ��WZLM ±�\Z]Z�a\¶yadm\�^���lh]h�_e_f_glZ�\o�^gh]h�kb]gZeZ�^h�g_cjhgZ� M�]h \�fhf_gl�qZkm�W����<b[bjZxlv�g_cjhgZ�a gZcf_grhx�\�^klZggx� MG ����GZkljhxxlv�\Z]h\��dh_n�p�}glb�^ey�M�]h�g_cjhgZ�� \k�o�g_cjhg�\��a �ch]hahgb�kmk�^kl\Z��Gh\��agZq_ggy�\Z]�\ ������������� WZW[WYWZWZ LMLLMLM �� � ��������������������������������^_� ��WY ±� djhd� gZ\qZggy��sh� af�gx}lvky� �a� qZkhf� �^h^Zlg}� qbkeh�f_gr_h^bgbp������Ih\_jg_ggy�^h�djhdm���

AZ\^Zggy�^h�eZ[hjZlhjgh��jh[hlb<�^hfh�� sh� d�evd�klv� deZkl_j�\� ^hj�\gx}� ��� d�evd�klv� g_cjhg�\� m dZjl�hagZd� ��� d�evd�klv� g_cjhg�\� gZ� \oh^�� ��� G_h[o�^gh� knhjfm\Zlb� lZ[ebpx��o���^_�m dh`ghfm�jy^dm�qbkeZ�jhaf�s_g��aZ�Ze]hjblfhf��ih]h^`_gbf�a\bdeZ^Zq_f�J_Ze�am\Zlb�Ze]hjblf�Dhohg_gZ��Ijh\_klb�l_klm\Zggy�
Dhgljhevg��aZiblZggy���>ey�jha\¶yadm�ydbo�aZ^Zq�\bdhjbklh\m}lvky�dZjlZ�Dhohg_gZ"
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���Af�kl�Ze]hjblfm�Dhohg_gZ��� G_^he�db�lZ�i_j_\Z]b�dZjlb�Dhohg_gZ�
E:;HJ:LHJG:�JH;HL:����

L_fZ�FZrbgZ�;hevpfZgZ�lZ�f_j_`Z ³,167$5´�F_lZ� <b\qblb�ijbgpbib�nmgdp�hgm\Zggy�\dZaZgbo�f_j_`�lZ�gZ\qblbkv�o�\bdhjbklh\m\Zlb�^ey�jha\¶yadm�ijZdlbqgbo�aZ^Zq�
Dhjhld�� l_hj_lbqg�� \�^hfhkl�� FZrbgZ� ;hevpfZgZ� \bdhjbklh\m}lvky� a^jm]h��iheh\bgb� ���o jhd�\��AZklhkh\m}lvky�^ey�jhai�agZ\Zggy� h[jZa�\� lZdeZkbn�dZp����G_^he�dhf�fZ}�ih\�evgbc�Ze]hjblf�gZ\qZggy���i_j_\Z]hx��� }l_��sh�f_j_`Z�^Z}�fh`eb\�klv�\b[bjZlbky��a�ehdZevgbo�f�g�fmf�\�Z^Zilb�\gh]h�j_ev}nm�Dhgn�]mjZp�y ³,167$5´� ±� njZ]f_gl� g_cjhggbo� f_j_`��sh� aZijh�ihgh\Zgbc�lZ�\bdhjbklh\m\Z\ky�=jhkk[_j]hf�\ [Z]Zlvho�g_cjhf_j_`_\bofh^_eyo��<o�^gZ� a�jdZ��yd�ihdZaZgh�gZ�jbk�� ����kdeZ^Z}lvky� a g_cjhgZ��gZydbc�ih^Z}lvky�]jmiZ�\oh^�\�q_j_a�kbgZilbqg��\Z]b��<o�^g��lZ�\bo�^g��a�jdbfh`mlv� [mlb� \aZ}fgh� aµ}^gZg�� \ f_j_`�� [m^v�ydh�� kdeZ^ghkl��� =jhkk[_j]jha]ey^Z\�\o�^g��a�jdb�yd�fh^_e��hdj_fbo�mqZkld�\�[�heh]�qgh]h�fhadm

Jbk�������<o�^gZ�a�jdZ
³,167$5´�fh`_�\bdhjbklh\m\Zlbkv�\ f_j_`Zo jhai�agZ\Zggy�h[jZa�\��:e_dh`gZ�a�jdZ j_Ze�am}�^m`_�ijhklm�nmgdp�x��1a�a�jhd�g_fh`eb\h�ih[m^m\Z�lb�g_cjhggm�f_j_`m��ydZ�[ j_Ze�am\ZeZ�[m^v�yd_�aZ^Zg_�\�^h[jZ`_ggy�

:e]hjblf�gZ\qZggy�fZrbgb�;hevpfZgZ����<bagZqblb�af�ggm�L��sh�ij_^klZ\ey}�rlmqgm�l_fi_jZlmjm����Ij_^µy\blb f_j_`��fgh`bgm�\oh^�\��h[qbkeblb�\boh^b�� p�evh\m�nmgd�p�x����>Zlb�\biZ^dh\m�af�gm�\Z]h\hfm�dh_n�p�}glm�� i_j_jZom\Zlb�\bo�^�f_j_`�� af�gm�p�evh\h��nmgdp���m \�^ih\�^ghkl���a�ajh[e_ghx�af�ghx�\Z]b�
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���Ydsh�p�evh\Z�nmgdp�y�ihdjZsbeZkv��af_grbeZkv���lh�a[_j_]lb�af�gm�\Z�]b��Ydsh�af�gZ�\Z]b�ijb\h^blv�^h�a[�evr_ggy�p�evh\h��nmgdp����lh�cfh\�j�g�klv�a[_j_`_ggy�p�}��af�gb�h[qbkex}lvky�aZ�^hihfh]hx�jhaih^�em�;hevp�fZgZ ��H[S�� N7FF3 � ��������������������������������������������^_� ��F3 �� cfh\�jg�klv� af�gb� p�evh\h�� nmgdp���� N �� dhgklZglZ�� ZgZeh]�qgZdhgklZgl��;hevpfZgZ��sh�\b[bjZ}lvky�\ aZe_`ghkl��\�^�aZ^Zq���L ±�rlmqgZl_fi_jZlmjZ����<b[jZlb�\biZ^dh\_�qbkeh�U �a�j�\ghf�jgh]h�jhaih^�em�\�^���^h����Ydsh��F3 [�evr_���g�`�U��lh�af�gZ�a[_j�]Z}lvky��\ �grhfm�\biZ^dm�\_ebqbgZ�\Z]bih\_jlZ}lvky�^h�ihi_j_^gvh]h�agZq_ggy��py�ijhp_^mjZ�^Z}�fh`eb\�klv�p��evh\�c�nmgdp���\b[bjZlbky��a�ehdZevgbo�f�g�fmf�\��P��djhdb�ih\lhjxxlvky�^ey�dh`gh]h��a�\Z]�\�f_j_`���ihklmih\h�af_�grmxqb�L�� ihdb� g_� [m^_� ^hky]gmlh� ^hklZlgvh�fZeh]h� agZq_ggy� p�evh\h�nmgdp����< p_c�fhf_gl�ij_^µy\ey}lvky�^jm]bc�\o�^gbc�\_dlhj�� ijhp_k�gZ�\qZggy� ih\lhjx}lvky�� F_j_`Z� gZ\qZ}lvky� gZ� \k�o� \_dlhjZo� gZ\qZevgh�fgh`bgb�^h�lbo�i�j��ihdb�p�evh\Z�nmgdp�y�g_�klZg_�^himklbfhx�^ey�\k�o��agbo��R\b^d�klv� af_gr_ggy� l_fi_jZlmjb�ih\bggZ�[mlb�h[_jg_gh�ijhihj�p�cghx�eh]Zjbnfm�qZkm��Ijb�pvhfm�f_j_`Z�a[�]Z}lvky�^h�]eh[Zevgh]h�f��g�fmfm�
Ijhp_^mjZ�gZ\qZggy�\o�^gh��a�jdb<o�^gZ�a�jdZ�gZ\qZ}lvky�j_Z]m\Zlb�gZ�\bagZq_gbc�\o�^gbc�\_dlhj�O �g��gZ�ydbc��grbc��P_�gZ\qZggy�j_Ze�am}lvky�reyohf�gZeZrlm\Zggy�\Z]h\bodh_n�p�}gl�\�lZdbf�qbghf��sh[�\hgb�\�^ih\�^Zeb�\o�^ghfm�\_dlhjm��<bo�^�a�jdb�\bagZqZ}lvky�yd�a\Z`_gZ�kmfZ��� \oh^�\��A �grh��lhqdb�ah�jm��\bo�^�fh`gZ�jha]ey^Zlb�yd�a]hjldm�\o�^gh]h�\_dlhjZ�a \Z]h\bf�\_dlh�jhf��<�^ih\�^gh��g_cjhg�ih\bg_g�j_Z]m\Zlb�gZc[�evr� kbevgh�gZ� \o�^gbch[jZa��ydhfm�[m\�gZ\q_gbc��Ijhp_k�gZ\qZggy�\bjZ`Z}lvky�nhjfmehx��������� IZIZIZ LLLL [ �� � D �������������������������������^_� LZ ��\Z]Z�\oh^m�O����O� ±���c \o�^��D ��dh_n�p�}gl�gZ\qZggy��sh�fZ}�ihqZl�dh\_�agZq_ggy�� af_grm}lvky�\ ijhp_k��gZ\qZggy�I�key� aZ\_jr_ggy� gZ\qZggy� ij_^µy\e_ggy� \o�^gh]h� \_dlhjZ� O [m^_Zdlb\�am\Zlb�gZ\q_gbc�\o�^gbc�g_cjhg��>h[j_�gZ\q_gZ�a�jdZ�[m^_�j_Z]m\Z�lb�g_�l�evdb�gZ�\bagZq_gbc�\_dlhj��Ze_�� gZ�g_agZqg��af�gb�pvh]h�\_dlhjZ�LZdbf�qbghf��a�jdZ�[m^_�ijhy\eylb�a^�[g�klv�^h�maZ]Zevg_ggy��P_�^hky]Z�}lvky� ihklmih\bf� gZeZrlm\Zggyf� g_cjhggbo� \Z]�\� ijb� ij_^µy\e_gg�� \ijhp_k��gZ\qZggy�\_dlhj�\��sh�ij_^klZ\eyxlv�\Zj�Zp���ihqZldh\h]h�\o�^gh�]h�\_dlhjZ��<Z]h\��dh_n�p�}glb�gZeZrlh\mxlvky�lZdbf�qbghf��sh[�mk_j_^�gblb�\_ebqbgb�gZ\qZevgbo�\_dlhj�\��� g_cjhgb�h^_j`mxlv�a^Zlg�klv�j_Z]m�\Zlb�gZ�[m^v�ydbc�\_dlhj�pvh]h�deZkm�



AZ\^Zggy�^h�eZ[hjZlhjgh��jh[hlb�Ydsh�\Zj�Zgl�klm^_glZ�} iZjgbf�\�g�\b[bjZ}�^ey�j_Ze�aZp���Ze]hjblf³,167$5´��\ �grhfm�\biZ^dm�fZrbgm�;hevpfZgZ�>ey�Ze]hjblfm ³,167$5´ aZ^Zlb����iµylb_e_f_glgbo�\_dlhj�\��a�\�^�ih\�^ghx�aZdhghf�jg�klx���±�kmfZ�^\ho�i_jrbo�_e_f_gl�\�[�evrZ��g�`�kmfZ�[m^v�ydbo�^\ho�i_jrbo_e_f_gl�\���±�j�agbpy�^\ho�i_jrbo�_e_f_gl�\�} gZcf_grhx�ih�fh^mex�k_j_^�fh^me�\mk�o�fh`eb\bo�j�agbpv���±�i_jrbc�lZ�iµylbc�_e_f_glb�\o�^gbo�\_dlhj�\�[�evr��aZ�^jm]bc��lj_l�clZ�q_l\_jlbc���±�qZkldZ�i_jrh]h�� hklZggvh]h�_e_f_gl�\�f_grZ�aZ�[m^v�ydm��grm�qZkldm�ml\hj_gm��a�_e_f_gl�\�\o�^gh]h�\_dlhjZ���� ±� ^h[mlhd� ^jm]h]h� � lj_lvh]h� _e_f_gl�\� \o�^gh]h� \_dlhjZ� gZc[�evrbck_j_^�mk�o�fh`eb\bo�ihiZjgbo�^h[mld�\�GZ\qblb�a�jdm�� i_j_\�jblb�ijZ\bevg�klv��� nmgdp�hgm\Zggy�gZ�ljvhol_klh\bo�ijbdeZ^Zo��Ijh\_klb�_dki_jbf_gl� �a�^\hfZ� aµ}^gZgbfb�gZ�\eZk�gbc jhakm^�a�jdZfb��Ajh[blb�\bkgh\db�>ey�fh^_ex\Zggy�fZrbgb�;hevpfZgZ�\aylb�a\bqZcgm�f_j_`m� �a���orZj�\�ih���_e_f_glb�m dh`ghfm�rZj���IhdeZklb�L  ������ d  ������>ey�gZ\qZggy�\bdhjbklZlb����\o�^gbo�\_dlhj�\�a lZdbfb�aZdhghf�j�ghklyfb���±�lj_l�c�_e_f_gl�f_grbc�i_jrbo�^\ho���±�lj_l�c�_e_f_gl�} kmfhx�i_jrbo�^\ho���±�i_jrbc�_e_f_gl�} fh^me_f�j�agbp���grbo���±�^jm]bc�_e_f_gl�} ^h[mldhf�i_jrh]h�� lj_lvh]h���±�\k��_e_f_glb�djZlg����GZ\qblb�f_j_`m� aZ� djbl_j�}f�f�g�fmfm� k_j_^gvhd\Z^jZlbqgh�� ihob[db� �i_j_\�jblb� ijZ\bevg�klv� �� nmgdp�hgm\Zggy� gZ� ljvho� l_klh\bo� \_dlhjZo�Ajh[blb�\bkgh\db�
Dhgljhevg��iblZggy���I_j_\Z]b�lZ�g_^he�db�fZrbgb�;hevpfZgZ����:e]hjblf�gZ\qZggy�fZrbgb�;hevpfZgZ����I_j_\Z]b�lZ�g_^he�db�³,167$5´����:e]hjblf�gZ\qZggy ³,167$5´�

E:;HJ:LHJG:�JH;HL:����
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