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Kbfihabmf�[ue�hj]Zgbah\Zg�Bg�klblmlhf� ijh[e_f� f_oZgbdb� ijb�ih^^_j`d_� Jhkkbckdhc� :dZ^_fbb�gZmd��Fbgbkl_jkl\Z� gZmdb� b l_ogh�eh]bc� \ jZfdZo� F_`^mgZjh^ghc�Ijh]jZffu�ih�i_jki_dlb\ghc�jh[h�lhl_ogbd_� �,$53�� b [ue� \dexq_g� \qbkeh�f_`^mgZjh^guo�f_jhijbylbc�\ q_klv� ����e_lg_]h�x[be_y�Jhkkbc�kdhc� :dZ^_fbb� GZmd�� P_ev� Kbfih�abmfZ� � h[t_^bg_gb_� mq_guo� b bg�`_g_jh\� jZaguo� kljZg�� \uihegyx�sbo� nmg^Zf_glZevgu_� gZmqgu_� bk�ke_^h\Zgby� b ijbdeZ^gu_� jZajZ[hl�db� \ h[eZklb� fbdjhwe_dljhf_oZgb�q_kdbo�kbkl_f��fbdjhjh[hlh\�b fbd�jhfZrbg��Kbfihabmf�\ Fhkd\_�[ue�lj_lvbf� \ jZfdZo� ,$53� ih� ^Zgghc�l_fZlbd_��Kbfihabmfu� ,$53�bf_xl�ohjhrmx� f_`^mgZjh^gmx� j_imlZ�pbx�� \ gbo� mqZkl\h\Zeb� \_^msb_�ki_pbZebklu� ba� \k_o� kljZg�� \ dhlh�juo� bgl_gkb\gh� jZajZ[Zlu\Zxlky� bbkihevamxlky� hkgh\gu_� gZijZ\e_�gby�jZa\blby�fbdjhkbkl_fhl_ogbdb�GZmqgZy�ijh]jZffZ�KbfihabmfZ�\dexqZeZ�jZkkfhlj_gb_�khklhygby�baZdhgq_ggu_� j_amevlZlu� gZmqguo�bkke_^h\Zgbc�� ijh\h^bfuo� \ djmi�g_crbo� gZmqguo� p_gljZo� fbjZ�� ih�ke_^mxsbf� hkgh\guf� gZijZ\e_gb�yf�x ^hklb`_gby� fbdjhf_oZgbdb�^ey� kha^Zgby� fbdjhkbkl_f��fbdjhfZrbg�b fbdjhjh[hlh\�x fbdjhk_gkhju�� fbdjh^\b]Zl_�eb��fbdjhmijZ\e_gb_�x bgl_]jZpby� we_dljhgguo�� we_d�ljbq_kdbo� b f_oZgbq_kdbo�dhfihg_glh\� ± fbdjhwe_dljh�f_oZgbq_kdb_�kbkl_fu�x fbdjhkbkl_fhl_ogbdZ� b bg�nhjfZpbhggh_� \aZbfh^_ckl\b_�fbdjhjh[hlh\� k \g_rg_c� kj_�^hc�x fh^_ebjh\Zgb_� b mijZ\e_gb_�^\b`_gb_f�x mijZ\e_gb_� fbdjhwe_dljhf_oZ�gbq_kdbfb� kbkl_fZfb� bkdmkkl�\_ggh]h�bgl_ee_dlZ�x jZkij_^_e_ggh_� mijZ\e_gb_�dhee_dlb\Zfb�fbdjhjh[hlh\�x fbdjhZdk_e_jhf_lju��fbdjh]b�

jhkdhiu� ^ey� ljZgkihjlguo�kj_^kl\�� gZ\b]Zpby� fh[bevgufb�fbdjhjh[hlZfb� b fbdjhfZrbgZ�fb�x l_ogheh]by� ba]hlh\e_gby� fbd�jhwe_dljhf_oZgbq_kdbo�kbkl_f�x ijh[e_fu� \aZbfh^_ckl\by� fbd�jhjh[hlh\�b fZrbg�k q_eh\_dhf�x fbdjhnZ[jbdb� b fbdjhijhba�\h^kl\Z�x ijbf_g_gb_� fbdjhwe_dljhf_oZ�gbq_kdbo�kbkl_f�\ jZaebqguo�h[�eZklyo� �f_^bpbg_�� [bhbg`_g_�jbb�� dhkfhk_�� fZrbghkljh_gbb��wg_j]_lbd_��fh[bevguo� kbkl_fZo�b ^j����GZmqgZy� ijh]jZffZ�KbfihabmfZ�ho\Zlu\Z_l�ijZdlbq_kdb�\k_�gZijZ\�e_gby� \ h[eZklb� fbdjhf_oZgbdb��ijh_dlbjh\Zgby� b ^bgZfbdb� kh\j_�f_gguo� fbdjhjh[hlh\�� fbdjh�fZrbg� b kbkl_f� mijZ\e_gby� bfb��Ijh]jZffZ� [ueZ� khklZ\e_gZ� gZ� hk�gh\_� kljh]h]h� hl[hjZ� ijbkeZgguo�aZy\hd��d dhlhjuf�ijbeZ]Zebkv�ihe�gu_�l_dklu�^hdeZ^h\��LZdhc�hl[hj�\ba\_klghc� f_j_� ]ZjZglbjm_l� \ukh�dbc� gZmqguc� mjh\_gv� KbfihabmfZ��>ey� \uklmie_gby� k h[ahjgufb� ^hd�eZ^Zfb�Ijh]jZffguc� dhfbl_l� ijb�]eZkbe� \_^msbo� mq_guo� ih� gZijZ\�e_gbyf��ho\Zlu\Z_fuf�Ijh]jZffhc�Ih^h[guc�Kbfihabmf� ih�fbdjh�kbkl_fhl_ogbd_�\ Jhkkbb�ijh\h^beky�\i_j\u_�� qlh� kihkh[kl\h\Zeh� ih\u�r_gbx�klZlmkZ�Jhkkbb�dZd�kljZgu�kfbjh\uf� mjh\g_f�gZmqguo� ^hklb`_�gbc \�^Zgghc�h[eZklb�b ij_^hklZ\e_�gbx� ^hihegbl_evguo� \hafh`ghkl_c�^ey� mqZklby� \ g_f� jhkkbckdbo� mq_�guo��< Jhkkbb�bkke_^h\Zgby�\ h[eZk�lb� fbdjhkbkl_fhl_ogbdb� \uihegy�xlky� \ eZ[hjZlhjbyo� bgklblmlh\�J:G� �Bgklblml� ijh[e_f� f_oZgbdb��Bgklblml�y^_jghc�nbabdb��Bgklblml�fhe_dmeyjghc� [bheh]bb�� Nbabdh�l_ogbq_kdbc� bgklblml�� Bgklblml�djbklZeeh]jZnbb� bf�� :�<�� Rm[gb�dh\Z��� \ eZ[hjZlhjbyo� b gZmqguo�p_gljZo� mgb\_jkbl_lh\� �F=LM� bf��;ZmfZgZ�� K��I_l_j[mj]kdbc� ]hkm�

^Zjkl\_gguc� we_dljhl_ogbq_kdbc�mgb\_jkbl_l�� LZ]Zgjh]kdbc� mgb\_j�kbl_l�jZ^bhbg`_g_jh\��Fhkdh\kdbc�]hkm^Zjkl\_gguc� mgb\_jkbl_l�bf�F�<� Ehfhghkh\Z�� K��I_l_j�[mj]kdbc� ]hkm^Zjkl\_gguc� mgb\_j�kbl_l��K��I_l_j[mj]kdbc�]hkm^Zjkl�\_gguc� mgb\_jkbl_l� Zwjhdhkfbq_�kdh]h� ijb[hjhkljh_gby�� Fhkdh\�kdbc� Z\bZpbhggh�l_ogheh]bq_kdbc�bgklblml��� Z lZd`_� \ P_gljZevghf�gZmqgh�bkke_^h\Zl_evkdhf� bgklblm�l_� �We_dljhijb[hj�� �]�� K��I_l_j�[mj]��� \ Bkke_^h\Zl_evkdhf� p_glj_�kmi_jdhfivxl_jh\� b g_cjhdhfivx�l_jh\� �]�� LZ]Zgjh]��� \ GID� �L_ogh�eh]bq_kdbc�p_glj���]��A_e_gh]jZ^���\FGLD� �Jh[hl��� \ JZf_gkdhf� dhg�kljmdlhjkdhf� ijb[hjhkljhbl_ev�ghf� [xjh� �]� JZf_gkdh_��� \ =GP��=hkm^Zjkl\_gguc� hilbq_kdbc� bg�klblml�� �]� K��I_l_j[mj]��� \ PB:F��]�Fhkd\Z��b \�^jm]bo�hj]ZgbaZpbyo�< Jhkkbb�bkke_^h\Zgby�ijh\h^yl�ky� ih� gZb[he__� ZdlmZevguf� gZijZ\�e_gbyf�fbjh\hc�gZmdb��ih�fbdjhf_�oZgbd_� ^\b`_gby� fbdjhkbkl_f��\aZbfh^_ckl\bx� l\_j^uo� l_e� k jZa�ebqgufb� l_eZfb� b \_s_kl\Zfb�mijm]hc� ih^Zleb\hklb�� ijhp_kkZf�i_j_f_s_gby� \ fbdjhfbj_�� mijZ\�e_gbx� ^\b`_gb_f� fbdjhjh[hlh\� bfbdjhfZrbg�\ jZaebqguo�kj_^Zo��gZ�a_fe_�� \ \ha^mo_�� \ dhkfhk_� b ih^�\h^hc���GZ� lhj`_kl\_gghf� hldjulbb�KbfihabmfZ� \uklmibeb�� <bp_�ij_ab^_gl�J:G�ZdZ^_fbd�<� Nhjlh\��Ij_^k_^Zl_ev�GZmqgh]h�Kh\_lZ�J:G�ih� jh[hlhl_ogbd_� b Z\lhfZlbaZpbb�ZdZ^_fbd�B� FZdZjh\��bghkljZgguc�qe_g� J:G� ZdZ^_fbd� =� Jbaahllh��BlZeby��� ijhn_kkhjZ� <� Ex�f_evkdbc� �KR:��� D� LZgb_� �Yih�gby���N��;b^h��NjZgpby���< \uklmi�e_gbyo� hlf_qZeZkv� g_h[oh^bfhklv�kh\f_klguo� jZ[hl�b \Z`ghklv�nmg�^Zf_glZevguo� b ijbdeZ^guo�bkke_�^h\Zgbc�^ey�fbjh\hc�gZmdb�\ h[eZk�lb� fbdjhkbkl_fhl_ogbdb�� mki_ob�dhlhjhc� [m^ml� \ ba\_klghc� kl_i_gb�hij_^_eylv� gZmqgh�l_ogbq_kdbc�ijh]j_kk� b jZa\blb_� q_eh\_q_kdh]h�h[s_kl\Z�\ ;;,�\_d_�>hdeZ^� ZdZ^_fbdZ� >�� Debfh\Z� hjhkkbckdhc�ijh]jZff_�bkke_^h\Zgbc�b jZajZ[hlhd�^h������]h^Z�ih�fbdjh�jh[hlZf��fbdjhfZrbgZf� b kbkl_fZf�\ua\Ze� agZqbl_evguc� bgl_j_k�� ih�kdhevdm� hkgh\gu_� iheh`_gby� wlhc
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ijh]jZffu� [ueb� rbjhdh� h[ty\e_�gu� \i_j\u_�� Hkgh\gu_� ijbgpbiu�mijZ\e_gby� fbdjhwe_dljhf_oZgbq_�kdbfb� kbkl_fZfb� ihemqbeb� ^Zev�g_cr__�jZa\blb_�\ k\yab�k jZajZ[hl�dhc� l_hj_lbq_kdbo� Zki_dlh\� bgl_e�e_dlmZevgh]h�mijZ\e_gby�keh`gufb�^bgZfbq_kdbfb� kbkl_fZfb� ijb� bo�^\b`_gbb� \ Z\lhghfguo� j_`bfZo� \aZjZg__� g_hij_^_e_gguo� mkeh\byo�hdjm`Zxs_c� kj_^u�� \dexqZy� wdk�lj_fZevgu_� kblmZpbb�� gZebqb_� ij_�iylkl\bc��hlkmlkl\b_�Zijbhjghc�bg�nhjfZpbb� h[� baf_g_gbb� \g_rg_c�h[klZgh\db��< k\yab�k wlbf�[hevrh_�agZq_gb_� ijb^Z_lky� jZajZ[hld_� gh�\uo� Ze]hjblfh\�b f_lh^h\� mijZ\e_�gby�� h[_ki_qb\Zxsbo� kZfhklhy�l_evgh_� ijbgylb_� ijhkluo� j_r_gbc�h gZijZ\e_gbb�b \u[hj_�iZjZf_ljh\�^\b`_gby�� h[oh^_� ij_iylkl\bc��b^_glbnbdZpbb� ^jm]bo�fbdjhh[t_d�lh\��gZoh^ysboky�\ ^\b`_gbb�Gh\u_� Ze]hjblfu� mijZ\e_gby�fgh]ha\_ggufb� jh[hlZfb�� ^_ckl�\mxsbfb� \ fbdjhfbj_�� Z lZd`_�fbdjhijb\h^Zfb� b fbdjhfZrbgZfb��\dexqZy� g_q_ldh_� mijZ\e_gb_�� hi�lbfZevgh_�� jZkij_^_e_ggh_� mijZ\�e_gb_��mijZ\e_gb_�dhee_dlb\Zfb�jh�[hlh\��� ijhoh^y� wlZiu� dhfivxl_j�gh]h� fh^_ebjh\Zgby�� gZqbgZxl� gZ�oh^blv� ijbf_g_gb_� \ fbdjhwe_d�ljhf_oZgbq_kdbo� kbkl_fZo�� Ij_`^_�\k_]h� wlh� hlghkblky� d ijbf_g_gbx�fbdjhkbkl_f� \ f_^bpbg_�� l_ogbq_�kdhc� ^bZ]ghklbd_�� gZ\b]Zpbb�� k[hj�d_�� lhqghc� f_oZgbq_kdhc� h[jZ[hld_�\ fZrbghkljh_gbb� �^hdeZ^qbdb��ZdZ^_fbd� J:G� N� Q_jghmkvdh�� ZdZ�^_fbd�J:G�B�FZdZjh\��ijhn_kkhjZ�K�FZgdh��<� =jZ^_pdbc��=� Jbaahllh��BlZeby��� @�Fhj_ev� �NjZgpby���K� NZoe[mr� �=_jfZgby��� K� NZ�lbdh\���JZa\blb_�gh\uo�f_lh^h\�bg_jpb�Zevgh]h�mijZ\e_gby�^\b`_gb_f�h[t�_dlh\� k bkihevah\Zgb_f� fbgbZlxj�guo� Zdk_e_jhf_ljh\�� ]bjhkdhih\� bfbdjhwe_dljhf_oZgbq_kdbo� Z\lhfZ�lbq_kdbo� kbkl_f� iha\hey_l� agZqb�l_evgh� ih\ukblv� lhqghklv� baf_j_�gby�iZjZf_ljh\�^\b`_gby�g_�lhevdh�\ dhkfhk_�� \ha^mo_� b \h^_�� gh�b gZ�a_fguo�h[t_dlh\��gZijbf_j� Z\lhfh�[be_c�� \ wdki_jbf_glZevguo� h[jZa�pZo� dhlhjuo� ij_^iheZ]Z_lky� ijbf_�gylv� ^h� ��� fbdjh^Zlqbdh\��FbgbZ�lxjbaZpby�bg_jpbZevguo�mkljhckl\��hkgh\ZggZy�gZ�b^_yo�fbdjhf_oZgbdb�b fbdjhmijZ\e_gby�� bf__l� hkh[h_

agZq_gb_�� ihkdhevdm� iha\hey_l� ih�emqblv� ^_r_\u_� fbgbZlxjgu_�bg_jpbZevgu_� kbkl_fu� fZkkh\h]h�bkihevah\Zgby�� h^gZdh� k g_kdhevdh�om^rbfb�oZjZdl_jbklbdZfb��gh�^hk�lZlhqgufb� ^ey� mijZ\e_gby� gZa_f�gufb� h[t_dlZfb�� < lh� `_� \j_fy�ijb\_^_ggu_� iZjZf_lju� fbgbZlxj�guo� ]bjhkdhih\�� Zdk_e_jhf_ljh\� b^jm]bo� bg_jpbZevguo� kbkl_f� ^hdZ�au\Zxl� wnn_dlb\ghklv� j_r_gby� aZ�^Zq� klZ[bebaZpbb�� gZ\b]Zpbb��mijZ\e_gby� ^\b`_gb_f� rbjhdh]h�deZkkZ� h[t_dlh\� gZ� hkgh\_� i_jki_d�lb\guo� fbgbZlxjguo� we_dljhf_oZ�gbq_kdbo� l_ogbq_kdbo� kj_^kl\�� \lhf� qbke_� fbdjhdhfivxl_jh\� bfbdjhkbkl_f��qlh�h[_ki_qb\Z_l�^hk�lZlhqgmx� lhqghklv� ihabpbhgbjh\Z�gby��\uiheg_gb_�keh`guo�fZg_\jh\��nhjfbjh\Zgb_�ljZ_dlhjbb�^\b`_gby�\ j_Zevghf�\j_f_gb��Z lZd`_�jZkijh�kljZg_gb_�ij_^eZ]Z_fuo�f_lh^h\�gZ�lZdb_� h[t_dlu� fZkkh\h]h� ijbf_g_�gby�� dZd� Z\lhfh[beb� �^hdeZ^u� ijh�n_kkhjh\�:�Rd_ey��<� Exf_evkdh]h��KR:��� <� ;m^dbgZ�� K� Ijhahjh\Z��<� <_jg_jZ� �Jhkkby��� K� O_g_cgZ��R\_cpZjby����JZajZ[hldZ�b ijbf_g_gb_�fbgbZ�lxjguo� hilbq_kdbo� ^Zlqbdh\� b bk�ke_^h\Zgb_� \aZbfh^_ckl\by� q_eh\_�dZ� b fbgbZlxjguo� jh[hlh\� \ ijh�p_kk_� bo� kh\f_klgh]h� \uiheg_gby�ihklZ\e_gguo� aZ^Zq� fh`gh� kqblZlv�h^gbf� ba� ijbhjbl_lguo� gZijZ\e_�gbc� jZa\blby� fbdjhkbkl_fhl_ogbdb�\ fbj_�� JZa\blb_� dhgp_ipbb� ijh�]jZffgh]h� bgl_jn_ckZ�f_`^m� q_eh�\_dhf�� jh[hlhf� b l_ogheh]bq_kdbf�bgkljmf_glhf� � fZrbghc��gZ�hkgh\_�bgl_ee_dlmZevghc� bgnhjfZpbhgghc�kbkl_fu� b j_r_gb_� aZ^Zq� \aZbfh�^_ckl\by� f_`^m� _kl_kl\_gguf� bg�l_ee_dlhf� q_eh\_dZ�hi_jZlhjZ� bwe_f_glZfb� bkdmkkl\_ggh]h� bgl_e�e_dlZ�jh[hlZ��gZijZ\e_ggufb�gZ�Z\�lhfZlbq_kdh_� ijbgylb_� j_r_gbc��iha\hey_l� kha^Z\Zlv� gh\u_� fh[bev�gu_� mijZ\ey_fu_� kbkl_fu� \ f_^b�pbg_�� ljZgkihjlghf� fZrbghkljh_�gbb�� Zwjhdhkfbq_kdhc� l_ogbd_��y^_jghc� l_ogbd_�� wg_j]_lbd_� b \�^jm]bo� kn_jZo� q_eh\_q_kdhc� ^_y�l_evghklb� �^hdeZ^u� ijhn_kkhjZ�N� ;b^h� �NjZgpby���K��I_lmoh\Z��E��DjZ\qmdZ�� <�� <_rgbdh\Z�� L�� LmeZc�dh\hc��Jhkkby����>Zevg_cr__� jZa\blb_� b^_c� bg�l_ee_dlmZevgh]h� bgl_jn_ckZ�gZreh�hljZ`_gb_�\ ^hdeZ^_�ijhn_k�

khjZ� K� Dj_jb� �KR:��� ij_^eh`b\�r_]h� gh\h_� gZijZ\e_gb_� bkke_^h\Z�gbc� \ h[eZklb� bgl_]jZpbb� l_ogbdb�fbdjhkbkl_f�b [bheh]bb��gZa\Zggh_�Z\lhjhf� �[bh[hlbdhc��� Ij_^klZ\�e_ggu_� j_r_gby� ^hdZau\Zxlky� wdk�i_jbf_glZevgufb� bkke_^h\Zgbyfb�ih� mijZ\e_gbx� ih\_^_gby� gZk_dh�fuo� k ihfhsvx� \rbluo� we_dljhg�guo� fbdjhqbih\� k fbdjh^ZlqbdZfb�\ hij_^_e_ggu_� f_klZ� l_eZ� gZk_dh�fh]h�� Ihkj_^kl\hf� ih^h[gh]h� bg�l_jn_ckZ�ih\_^_gb_�gZk_dhfuo�ih^�qbg_gh� \he_� q_eh\_dZ�hi_jZlhjZ��mijZ\eyxs_]h� bo� ^\b`_gb_f� g_�lhevdh� ih� iehkdhklb�� gh� b \�ijhkljZgkl\_�AZkem`b\Zxl� \gbfZgby� h[h[�sZxsb_� ^hdeZ^u�� \ dhlhjuo� ij_^�klZ\e_gu�^hklb`_gby�g_dhlhjuo�\_�^msbo� eZ[hjZlhjbc� fbjZ�� LZd�� \^hdeZ^_�ijhn_kkhjZ�<� Exf_evkdh]h��KR:�� gZreb� hljZ`_gb_� bkke_^h�\Zgby�b jZajZ[hldb�fbdjhjh[hlh\�bfbdjhfZrbg�\ KR:�Ihemq_ggu_� j_amevlZlu� bkke_�^h\Zgbc� \ h[eZklb� fbdjhfZgbimey�lhjh\� \ Yihgbb� \ eZ[hjZlhjbb� bg�`_g_jghc�f_oZgbdb� ]��Pmdm[Z�[ueb�ij_^klZ\e_gu� ijhn_kkhjhf� D� LZ�gb_�� Z l_ogheh]by� fbdjhk[hjdb� \fbdjhijhba\h^kl\Zo� ZgZebabjh\Z�eZkv� \ ^hdeZ^_� D� Hgbdb� �P_glj�fbdjhfZrbg�� ] Lhdbh��� >hklb`_gby�ih�jZajZ[hldZf�fbdjhijhba\h^kl\�bfbdjhfZgbimeypbhgguo�kbkl_f��ih�emq_ggu_� \ Bgklblml_� jh[hlhl_o�gbq_kdbo� kbkl_f� b \�R\_cpZjbb� \N_^_jZevghf� bgklblml_� l_ogheh]bc�\ EhaZgg_�� kh^_j`Zebkv� \ kh\f_kl�guo� ^hdeZ^Zo� dhee_dlb\Z� Z\lhjh\��ijhn_kkhj�@��F� ;j_]_��;��;e_be_j��;��EZg]_g��J� DeZ\_ev���< ^hdeZ^_� J� NZglhgb� �BlZeby��[ueZ� baeh`_gZ� ijh]jZffZ� bkke_^h�\Zgbc�\ h[eZklb�fbdjhjh[hlhl_ogb�db� b fbdjhl_ogheh]bc�� dhlhjZy� \u�ihegy_lky� blZevygkdhc� nbjfhc�(1($��< ^hdeZ^Zo�njZgpmakdbo� mq_guo�gZr_e� hljZ`_gb_� ki_dlj�bkke_^h\Z�gbc�b jZajZ[hlhd�\ h[eZklb�fh^_eb�jh\Zgby�� jZajZ[hldb� kbkl_f� mijZ\�e_gby�gZ�hkgh\_�fbgbZlxjguo�l_e_�dZf_j�b kieZ\h\�k iZfylvx�nhjfu��ZlZd`_� ijbf_g_gbc� fbdjhkbkl_f� \hkgh\ghf� \ f_^bpbg_� ^ey� kha^Zgby�fbgbZlxjguo� wg^hkdhih\�� \ lhf�qbke_� k bkihevah\Zgb_f� fbgbZlxj�gh]h� hilh\hehdhggh]h� dZ[_ey� �N��;b^h��@�Fhj_ev���
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;hevrh_�\gbfZgb_�b bgl_j_k�\u�a\Zeb� ijh[e_fu�� k\yaZggu_� k bk�ihevah\Zgb_f� jZaebqguo� l_ogheh�]bc� ijhba\h^kl\Z� ba^_ebc� b dhfih�g_glh\� fbdjhkbkl_fhl_ogbdb� �^hd�eZ^u� ijhn_kkhjZ� <� EmqbgbgZ��:� <Zkbev_\Z��:� Dhjeydh\Z��<� <_j�g_j�� G�R_e_ibgZ� �Jhkkby���� ?keb�ljZ^bpbhggZy� /,*$�l_ogheh]by� y\�ey_lky�hkgh\ghc�\ KR:�b \�?\jhi_��lh� \ Yihgbb� gZoh^yl� ijbf_g_gb_�we_dljhbkdjh\Zy� b eZa_jgZy� l_ogh�eh]bb� ba]hlh\e_gby� fbdjhdhfih�g_glh\��ih�lhqghklb�g_�mklmiZxsb_�^jm]bf� l_ogheh]bq_kdbf� f_lh^Zf��IhemqbeZ� rbjhdh_� jZa\blb_� dj_f�gb_\Zy� l_ogheh]by� ba]hlh\e_gby�fbdjh^Zlqbdh\� b ^jm]bo� dhfihg_g�lh\�JZajZ[hlZggZy� \ Jhkkbb� gh\Zy�l_ogheh]by� ba]hlh\e_gby� fbdjhkbk�l_f��\ hkgh\_� dhlhjhc�e_`bl� l_ogh�eh]by� ijhba\h^kl\Z� hilbq_kdbo� \h�ehdhg�� ^hdZaZeZ� k\hb� rbjhdb_� \ha�fh`ghklb� ^ey� nhjfhh[jZah\Zgby�^_lZe_c�\ h[t_f_�beb�\ lj_of_jghf��'�ijhkljZgkl\_�� Ih� wlhc� l_ogheh�]bb� [ueb� ba]hlh\e_gu� we_dljhfZ]�gblgu_� fbdjh^\b]Zl_eb�� jZajZ[h�lZggu_�b ij_^eh`_ggu_�FGLD��Jh�[hl�� �^hdeZ^� dZg^�� l_og�� gZmd�<� Kl_iZgh\Z��K��Kmoh\__\Z���Hij_^_e_gguc� bgl_j_k� b h^h[�j_gb_� mqZklgbdh\� kbfihabmfZ� \u�a\Zeb� \k_� hlh[jZggu_� b ij_^klZ\�e_ggu_� jhkkbckdbfb� mq_gufb� ^hd�eZ^u��h q_f�k\b^_l_evkl\mxl�ijh\_�^_ggu_� ^bkdmkkbb� gZ� aZk_^Zgbyo�k_dpbc� b ^bkdmkkby� djm]eh]h� klheZ��< k\h[h^ghc� ^bkdmkkbb� aZ� djm]euf�klhehf�ijbgyeb�mqZklb_�ijhn_kkhjZ�<� Exf_evkdbc� �KR:��� D� LZgb_��Yihgby��� K� Dj_jb� �KR:���;��;e_m_j� �R\_cpZjby���<� =jZ^_pdbc� �Jhkkby���<� JZdh\kdbc��Jhkkby��b ^jm]b_�mqZklgbdb�kbfih�abmfZ�� Hkgh\gZy� l_fZ� ^bkdmkkbb� �f_`^mgZjh^gh_� khljm^gbq_kl\h� bdhhi_jZpby� mq_guo�� aZgbfZxsboky�bkke_^h\Zgbyfb�b jZajZ[hldhc�\ h[�eZklb�fbdjhkbkl_fhl_ogbdb�< ^bkdmkkbb� hlf_qZeZkv� g_h[oh�^bfhklv� \uiheg_gby� kh\f_klguo�f_`^mgZjh^guo� ijh_dlh\� ih� lZdbf�gZijZ\e_gbyf� fbdjhkbkl_fhl_ogb�db�� dZd� fh[bevgu_� fbdjhjh[hlu��[bh[hlbdZ�� fbdjhijhba\h^kl\Z��fbdjh^Zlqbdb�b fbdjhZdlxZlhju�

bgl_ee_dlmZevgu_� fbdjhkbkl_fu��fbdjhmijZ\e_gb_�� mkh\_jr_gkl\h�\Zgb_� l_ogheh]bq_kdbo� ijb_fh\� ba�]hlh\e_gby� b hj]ZgbaZpby� kh\f_kl�guo� ijhba\h^kl\�� Hlf_qZeZkv� \Z`�ghklv� kh\f_klguo� ijh_dlh\� ih� lZ�dbf� gZijZ\e_gbyf� fbdjhf_oZgbdb��dZd� \aZbfh^_ckl\b_� l\_j^uo� l_e� kjZaebqgufb� kj_^Zfb� \ fbdjhfbj_��\h^Z�� ]Zau�� mijm]b_� \_s_kl\Z��� bk�ke_^h\Zgb_� ^_ckl\by� kbe� b fhf_g�lh\�� Z lZd`_� bamq_gb_�f_lh^h\� ^\b�`_gby� \ fbdjhf_oZgbd_�� \ hkh[_g�ghklb�^_ckl\b_�mijm]bo�kbkl_f��Hl�f_qZehkv�� qlh� ^bgZfbdZ� fbdjhfbjZ�bamq_gZ� g_^hklZlhqgh� b djZcg_� g_�h[oh^bfu� bkke_^h\Zgby� ^bgZfbq_�kdbo� ijhp_kkh\� \ fbdjhkbkl_fZo��Ih^q_jdb\ZeZkv� \Z`ghklv� bkke_^h�\Zgby� ijh[e_f� gZ^_`ghklb�� lhqgh�klb��mklhcqb\hklb�\ fbdjhkbkl_fZo��Ijb� h[km`^_gbb� hj]ZgbaZpbhgguo�Zki_dlh\�khljm^gbq_kl\Z�hlf_qZebkv�[xjhdjZlbq_kdb_� ljm^ghklb�� k\y�aZggu_� k hdhgqZl_evguf�ijbgylb_f�j_r_gbc�Z^fbgbkljZpbyfb��< lh�`_�\j_fy� hij_^_eyeZkv� \hafh`ghklv�kh\f_klguo� ijh_dlh\� \ jZfdZo� 1D�WLRQDO� 6FLHQFH� )RXQGDWLRQ�� ,17$6��(85(.$�� \uiheg_gb_� ijh_dlh\� gZ�^\mklhjhgg_c� hkgh\_�� \aZbfgu_�klZ`bjh\db�ki_pbZebklh\�\ gZmqgu_�b mq_[gu_�p_glju�jZaguo�kljZg�GZb[he__� ZdlmZevgufb� ijh[e_�fZfb� k ihabpbc� fbjh\hc� gZmdb�fh`gh�kqblZlv�bkke_^h\Zgby�ih�bg�l_ee_dlmZevghc� fbdjhjh[hlhl_ogb�d_� b Z\lhfZlbaZpbb�� fh[bevguf�fbdjhkbkl_fZf� b fbdjhfZrbgZf�� \lhf� qbke_� ^ey� bkihevah\Zgby� \ f_�^bpbg_�� [bhl_ogheh]bb�� dhkfhk_��fZrbghkljh_gbb��wg_j]_lbd_��Kj_^b�gh\uo� bg_jpbZevguo� l_ogheh]bc� bf_lh^h\� mijZ\e_gby� ^\b`_gb_f�gZb[he__�ZdlmZevgu�jZkij_^_e_ggh_�mijZ\e_gb_� dhee_dlb\Zfb� fbdjhjh�[hlh\�� mijZ\e_gb_� gZ� hkgh\_� g_q_l�dhc� eh]bdb� b g_cjhk_l_c� \ fbdjh�fbj_�� mijZ\e_gb_� mijm]hih�^Zleb\ufb�fbdjhkbkl_fZfb��^_dhf�ihabpbhggh_� mijZ\e_gb_� gZ� hkgh\_�bgl_]jZpbb�^Zlqbdh\��ljZ_dlhjgh_�bhilbfZevgh_� mijZ\e_gb_� fh[bev�gufb�fZrbgZfb�� mijZ\e_gb_� k we_�f_glZfb�bkdmkkl\_ggh]h�bgl_ee_dlZ��Z\lhfZlbq_kdh_� ijbgylb_� j_r_gbc�gZ�hkgh\_�g_q_ldhc�eh]bdb��kihkh[u�\aZbfh^_ckl\by� q_eh\_dZ� k fbdjh�kbkl_fZfb�b bgl_jn_cku�

Kl_i_gv� \ebygby� jhkkbckdbo�mq_guo� gZ� j_r_gb_� gZb[he__� Zdlm�Zevguo� k ihabpbc� fbjh\hc� gZmdb�ijh[e_f� \ h[eZklb� fbdjhkbkl_fh�l_ogbdb� ^hklZlhqgZ� \_ebdZ�� hkh[_g�gh�ih�j_amevlZlZf�nmg^Zf_glZevguo�bkke_^h\Zgbc�\ h[eZklb�fbdjhf_oZ�gbdb�b kbkl_f�fbdjhmijZ\e_gby�jh�[hlZfb�� bgl_ee_dlmZevghc� Z\lhfZ�lbaZpbb�� bg_jpbZevghc� l_ogheh]bb��jZkij_^_e_ggh]h� b ^_dhfihabpbhg�gh]h�mijZ\e_gby��l_ogheh]bb�fbdjh�kbkl_f��Ih� wlbf� gZijZ\e_gbyf� ^hk�lb`_gby� jhkkbckdbo� mq_guo� \ jy^_�kemqZ_\� hi_j_`Zxl� aZjm[_`gu_��J_ZebaZpby� b^_c� nmg^Zf_glZevghc�gZmdb�jhkkbckdbo� mq_guo�\k_�[he__�hlklZ_l� hl� bkihevah\Zgby� \ ijb�deZ^guo�bkke_^h\Zgbyo�hl� aZjm[_`�guo��H[� wlhf� ^hklZlhqgh� yjdh� k\b�^_l_evkl\h\Zeb� ^hdeZ^u� yihgkdbo�mq_guo� gZ� dhgn_j_gpbb�� ij_^klZ�\b\rbo� j_amevlZlu� bo� gZpbhgZev�guo�ijh]jZff��Jy^�aZ^Zq��j_r_gguo�jhkkbckdbfb�mq_gufb��fh]�[u�gZclb�ijbf_g_gb_� \ kh\f_klguo� k aZjm�[_`gufb� mq_gufb� ijh_dlZo�� h q_f�\_ebkv� dhgkmevlZpbb� gZ� dhgn_j_g�pbb�� ;ueh� ijbgylh� j_r_gb_� ijh�^he`blv� ijh\_^_gb_� kbfihabmfh\� \����������]h^Zo�>hdeZ^u� \ua\Zeb� agZqbl_evguc�bgl_j_k� m mqZklgbdh\� k_fbgZjZ��GZ�aZk_^Zgbyo� [ueh� aZ^Zgh� fgh]h� \h�ijhkh\��Z ^_lZeb�\uklmie_gbc�h[km�`^Zebkv� \ i_j_ju\Zo�� G_[hevrhc�nhlhhlq_l� h jZ[hl_� k_fbgZjZ� ij_^�klZ\e_g�gZ���c kljZgbp_�h[eh`db�<k_f�^hdeZ^qbdZf�[ueb�\jmq_gu�k[hjgbd� ^hdeZ^h\�� ih^]hlh\e_gguc�Bgklblmlhf� ijh[e_f� f_oZgbdb�J:G�� b i_j\uc� ghf_j� gh\h]h� `mj�gZeZ� �Fbdjhkbkl_fgZy� l_ogbdZ���� ��������]����Mqblu\Zy��qlh�l_dklu�^hdeZ^h\� [ueb� ij_^klZ\e_gu� gZ�Zg]ebckdhf� yaud_�� j_^Zdpby�`mjgZ�eZ� h[jZlbeZkv� d g_dhlhjuf� jhkkbc�kdbf� mqZklgbdZf� KbfihabmfZ� kijhkv[hc� ij_^hklZ\blv� fZl_jbZeu�gZ�jmkkdhf�yaud_�b \�gZklhys_f�gh�f_j_� him[ebdh\Zgu� klZlvb� ih� l_fZ�lbd_�� hlghkys_cky� d fbdjhkbkl_f�ghc�l_ogbd_�
Qe_g�j_^Zdpbhgghc�dhee_]bb�`mj�gZeZ��Fbdjhkbkl_fgZy�l_ogbdZ���aZ\��eZ[hjZlhjb_c�BgklblmlZ�ijh[e_f�f_oZgbdb�J:G��]��Fhkd\Z�^�j l_og��gZmd�ijhn�<�=��=jZ^_pdbc�



FBDJHKBKL?FG:Y�L?OGBD:�� � �������

M>D��������������������<�B��;_eh]eZah\��^bj_dlhj�nbebZeZ�BJHK��KZjZlh\�K�I��Kmoh\__\��dZg^��l_og��gZmd��FGLD�� JH;HL�Fhkd\Z�G�<��Km_lbg� ^�j nba��fZl��gZmd��GBBYN�F=M�
spifbojg�njlrpoo}w�jsucnjlrpoo}w�trgwngro}w�strultur�s�jsqpm~ipdbojgn�stglmpdpmplpoo}w�tgwopmpejk�

Ij_^eh`_g� b j_Zebah\Zg� gh\uc� f_lh^� kha^Zgby�lj_of_jguo� fbdjhwe_dljhf_oZgbq_kdbo� kbkl_f�Hkgh\hc�wlh]h�f_lh^Z�y\eyxlky�l_ogheh]bb�ihemq_�gby�b h[jZ[hldb�kl_deh\hehdgZ�b kl_deh\hehdhgguo�kbkl_f��Ijh^_fhgkljbjh\ZgZ�\hafh`ghklv�ihemq_�gby�g_^hjh]bo�fbdjhgguo�b km[fbdjhgguo�kl_deygguo�kljmdlmj k ijZdlbq_kdb�g_�h]jZgbq_gguf�Zki_dlguf�hlghr_gb_f� Ihemq_gu�dZd�qbklh�kl_deyggu_��lZd�bkl_deyggh�f_lZeebq_kdb_�km[fbdjhggu_�kbkl_fu�JZkkfhlj_gu�gZb[he__�i_jki_dlb\gu_�gZijZ\e_gby�\ bkihevah\Zgbb�ij_^eh`_gghc�l_ogheh]bb��\ qZklgh�klb�^ey�fbdjhjh[hlh\�b fbdjhijb\h^h\�
���<\_^_gb_ �

Ih^Z\eyxs__� [hevrbgkl\h� kh\j_f_gguo� f_lh^h\�ijhfure_ggh]h�ijhba\h^kl\Z�ba^_ebc�fbdjhwe_dljhgb�db�b fbdjhf_oZgbdb�hkgh\Zgu�gZ�ieZgZjguo�l_ogheh]b�yo��< wlbo� l_ogheh]byo� lhl� beb� bghc� jbkmghd� i_j\hgZ�qZevgh�nhjfbjm_lky�\ ki_pbZevghf�j_abkl_��gZg_k_gghf�gZ� iehkdmx� ih\_joghklv� h[jZ[Zlu\Z_fh]h�fZl_jbZeZ�� kihfhsvx� jZaebqguo� eblh]jZnbq_kdbo�f_lh^h\�� Z aZl_f�wlZ�ih\_joghklv�\uljZ\eb\Z_lky�gZ� aZ^Zggmx� ]em[bgm� kbkihevah\Zgb_f� hij_^_e_gguo� l_ogheh]bc� aZ� kq_l� jZa�ghklb� kdhjhkl_c� ljZ\e_gby� ^\mo�fZl_jbZeh\� �gZijbf_j��fh^bnbpbjh\Zgghc� b g_fh^bnbpbjh\Zgghc� qZklb� j_ab�klZ�beb�j_abklZ�b h[jZ[Zlu\Z_fhc�ih\_joghklb���H^ghc� ba� hkgh\guo� ijh[e_f� ieZgZjghc� l_ogheh]bb�y\ey_lky� kha^Zgb_� \ukhdhZgbahljhiguo� lj_of_jguo�kljmdlmj�� l�_�� kljmdlmj�� m dhlhjuo� \ukhlZ� kms_kl\_ggh�ij_\urZ_l�^jm]b_�jZaf_ju��>ey�j_r_gby�wlhc�ijh[e_fu�jZa\b\Zxlky� f_lh^u� \ukhdhZgbahljhigh]h� ljZ\e_gby� kbkihevah\Zgb_f�gh\_crbo�^hklb`_gbc�ieZaf_gghc�fbd�jhl_ogheh]bb� gZ� [Za_� ieZafu� bg^mdpbhggh�k\yaZggh]h�jZajy^Z�� jZajy^Z� \ mkeh\byo� we_dljhggh�pbdehljhggh]h�j_ahgZgkZ�beb�]_ebdhggh]h�jZajy^Z�?s_�h^gh�ba�gZijZ\e_gbc�\ l_ogheh]bb�kha^Zgby�\u�khdhZgbahljhiguo� kljmdlmj� � wlh� lZd� gZau\Z_fZy�/,*$� � l_ogheh]by�� \ dhlhjhc�bkihevam_lky� \ukhdhdhg�ljZklgZy�j_gl]_gh\kdZy�eblh]jZnby�\ imqdZo�kbgojhg�

gh]h� baemq_gby� b we_dljhobfbq_kdh_� hkZ`^_gb_�f_lZeeZ� >�@�� H^gZdh� ^hklb`_gb_� dhwnnbpb_glZ� Zgbah�ljhibb� �l�_�� hlghr_gby� ]em[bgu� ljZ\e_gby� d rbjbg_��[hevr_]h� ����ij_^klZ\ey_l�k_jv_agmx�ijh[e_fm��Djhf_�lh]h��\k_� wlb� l_ogheh]bb�\_kvfZ�^hjh]b�� Z ijb�^Zevg_c�r_f�jZa\blbb�bo�klhbfhklv�fh`_l�klZlv�hkgh\guf�ij_�iylkl\b_f�^ey�rbjhdh]h�\g_^j_gby�gh\uo�ba^_ebc�<f_kl_�k l_f��m`_�k_cqZk�kms_kl\m_l�^hklZlhqgh�hkl�jZy� ijZdlbq_kdZy� ihlj_[ghklv� \ hij_^_e_ggh]h� \b^Z�fbdjhkljmdlmjZo�� bf_xsbo� fbdjhggmx� b km[fbdjhg�gmx�lhiheh]bx�b \ukhlm�j_ev_nZ�hl�khl_g�fbdjhf_ljh\�^h�fbeebf_ljh\�b ^Z`_�f_ljZ��< dZq_kl\_�ijbf_jZ�fh`�gh�ijb\_klb�we_f_glu�^ey�ljZgkihjlbjh\db�b nhdmkbjh�\Zgby� \Zdmmfgh]h� mevljZnbhe_lh\h]h� b j_gl]_gh\kdh]h�baemq_gbc��Wlb� we_f_glu��dZd�ijZ\beh�� khklhyl�ba�fbd�jhdZibeeyjguo� \hehdhg� k ^bZf_ljhf� dZibeeyjZ� hl���� gf�^h�����fdf�b r_jhoh\Zlhklvx�\gmlj_gg_c�kl_gdb�dZibeeyjZ�g_�[he__����gf��>jm]bf�ijbf_jhf�fh]ml�kem�`blv� jZaebqgu_�fbdjhf_oZgbafu��fbdjh^haZlhju�`b^�dhkl_c� b ]Zah\��fbdjhijb\h^u��QZklv� wlbo� ba^_ebc�fh�`_l� [ulv� ba]hlh\e_gZ� b k� ihfhsvx� /,*$�l_ogheh]bb��h^gZdh� ijb� wlhf� bo� klhbfhklv� ihdZ� g_ijb_fe_fZ� ^ey�fZkkh\h]h�ihlj_[bl_ey�< dZq_kl\_� Zevl_jgZlb\u� ieZgZjghc� l_ogheh]bb�fh`_l� jZkkfZljb\Zlvky� f_lh^� g_ihkj_^kl\_ggh]h�kha^Zgby� lj_of_jguo� kljmdlmj� k bkihevah\Zgb_f�kl_deh\hehdhgguo� l_ogheh]bc� �K<L�� >��� �@�� Ih^h[gu_�f_lh^u� m`_� ijbf_gyebkv� jZg__� ^ey� kha^Zgby� fbdjhdZ�gZevguo� b gZghdZgZevguo� ieZklbg�� kl_deh\hehdhg� bj_gl]_ghrZ[ehgh\�>����@��< ^Zgghc� jZ[hl_� ij_^klZ\e_gu� j_amevlZlu� ^Zevg_c�r_]h�jZa\blby�kl_deh\hehdhgghc�l_ogheh]bb�k p_evx�__bkihevah\Zgby� ^ey� kha^Zgby� fbdjhwe_dljhgguo� b fbd�jhf_oZgbq_kdbo� we_f_glh\�� >ey� emqr_]h� ihgbfZgby�ij_^eZ]Z_fh]h�f_lh^Z�\h�\lhjhc�qZklb�klZlvb�baeh`_gu�hkgh\gu_� f_lh^u� kl_deh\hehdhgghc� l_ogheh]bb�� bk�ihevam_fu_�gZfb�^ey�kha^Zgby�fbdjhkljmdlmj��Z \�lj_lv�_c� � ij_^klZ\e_gu�g_dhlhju_�j_amevlZlu��ihemq_ggu_�kihfhsvx� hibkZgghc� l_ogheh]bb��< aZdexq_gb_� h[km`�^_gu� \hafh`gu_� ijbf_g_gby� ihemq_gguo� j_amevlZlh\��hp_g_gZ�i_jki_dlb\Z�^Zevg_cr_]h� jZa\blby� wlh]h�f_lh�^Z��ijb\_^_gh�_]h�kjZ\g_gb_�k ^jm]bfb�
���Hkgh\gu_�ijbgpbiu�kl_deh\hehdhgghc �l_ogheh]bb�

Hkgh\ghc�� dexq_\hc� hi_jZpb_c� kl_deh\hehdhggh]h�ijhba\h^kl\Z�y\ey_lky�i_j_ly]b\Zgb_�ijb�hij_^_e_gghc�l_fi_jZlmj_�kl_deygghc�aZ]hlh\db�k ijhihjpbhgZevguf�mf_gvr_gb_f� ihi_j_qguo� jZaf_jh\�� ?keb� aZ]hlh\dZ�knhjfbjh\ZgZ�\ hij_^_e_ggmx�kljmdlmjm�ba�g_kdhevdbo�khjlh\�kl_deZ�beb�dZdbo�eb[h�^jm]bo�fZl_jbZeh\�k [eba�dhc�l_fi_jZlmjhc�jZafy]q_gby��lh�ihi_j_qgu_�ebg_cgu_�jZaf_ju�wlhc�kljmdlmju�mf_gvrZlky�k khojZg_gb_f�]_h�f_ljbq_kdh]h�ih^h[by��Z bo�khhlghr_gb_�g_�baf_gblky��WlZ� ijhp_^mjZ� fh`_l� [ulv� ih\lhj_gZ� fgh]hdjZlgh� ^h�^hklb`_gby�g_h[oh^bfuo�ebg_cguo�jZaf_jh\��Ihke_�i_�j_ly`db�aZ]hlh\dZ�j_`_lky�gZ�we_f_glu�lj_[m_fhc�^eb�gu��dhlhju_�ijb�g_h[oh^bfhklb�ihebjmxlky��>ebgZ�lZ�dbo�we_f_glh\�fh`_l�\Zjvbjh\Zlvky�hl�^_kyldh\�fbdjh�f_ljh\�^h�g_kdhevdbo�f_ljh\�
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< kemqZ_�� _keb� jZaebqgu_� mqZkldb� wlhc� kljmdlmju�bf_xl� kms_kl\_ggh� jZaebqgmx� kdhjhklv� obfbq_kdh]h��we_dljhobfbq_kdh]h�beb�ex[h]h�^jm]h]h�\ha^_ckl\by��lh�\hafh`gh�k_e_dlb\gh_�m^Ze_gb_�l_o�beb�bguo�we_f_glh\�kljmdlmju��Ijb�wlhf�fh]ml�[ulv�knhjfbjh\Zgu�dZd�ih�ehklb� b hl\_jklby� \gmljb� kljmdlmju�� lZd� b __� \g_rgyy�]_hf_ljby��Ihemq_ggu_�hl\_jklby�fh]ml�[ulv�aZiheg_gu�fZl_jbZeZfb� k jZaebqgufb� k\hckl\Zfb�� gZijbf_j�f_lZeeZfb�GZb[he__� ijhklh� wlhl� ijbgpbi� fh`_l� [ulv� ijh^_�fhgkljbjh\Zg�gZ�ijbf_j_�^\mo�\b^h\�kl_deZ��bf_xsbo�jZaebqgmx�jZkl\hjbfhklv��gZijbf_j��\ kheyghc�dbkehl_�>ey�kha^Zgby�l_kl�kljmdlmj�fu�bkihevah\Zeb�\ dZq_kl\_�jZkl\hjbfh]h� kl_deh� O���� k \ukhdbf� kh^_j`Zgb_f�<�H� ����������Z \�dZq_kl\_�g_jZkl\hjbfh]h�we_dljh\Z�dmmfgh_�kl_deh�K������We_f_gl�kljmdlmju��ihemq_gguc�ihke_�\uiheg_gby�\k_o�hi_jZpbc�b jZkl\hj_gby��ij_^�klZ\e_g� gZ� jbk�� ��� OZjZdl_jguc� jZaf_j� hl\_jklbc� gZ�wlhf�h[jZap_�ihjy^dZ�����fdf� �rbjbgZ�gZb[he__�madhc�s_eb���GZ�nhlh]jZnbb�\b^gZ�lhgdZy�kljmdlmjZ�\hehdhg�g_jZkl\hjbfh]h� kl_deZ�� ba� dhlhjuo� \ ^Zgghf� kemqZ_�knhjfbjh\ZgZ� \ky� kljmdlmjZ�� Hq_\b^gh�� qlh� ^Zggh_�jZaj_r_gb_�^Ze_dh�hl�ij_^_evgh]h��GZ�jbk����ij_^klZ\�e_gZ� ^jm]Zy� l_kl�kljmdlmjZ�� ba]hlh\e_ggZy� ZgZeh]bq�guf�f_lh^hf��k oZjZdl_jguf�fZkrlZ[hf�hl\_jklbc�ih�jy^dZ� ����fdf��qlh�lh`_�g_�y\ey_lky�ij_^_ehf��Ih^h[�gmx� l_ogheh]bx� >�@�bkihevah\Zeb�^ey�ihemq_gby�fgh�]hdZgZevghc�fZljbpu�b^_glbqguo�djm]euo�hl\_jklbc�k^bZf_ljhf�ihjy^dZ����gf��Hlf_lbf��qlh�gZrZ�f_lh^bdZ�iha\hey_l� ihemqZlv� kljmdlmju� k hl\_jklbyfb� ijhba�\hevghc�nhjfu��\ lhf�qbke_�k kms_kl\_ggh�jZaebqgufb�ihi_j_qgufb�jZaf_jZfb�LZdh]h� jh^Z� kljmdlmju� m`_� kZfb� ih� k_[_� fh]ml�bkihevah\Zlvky� \ dZq_kl\_� we_f_glh\� j_gl]_gh\kdhc� b\Zdmmfghc� mevljZnbhe_lh\hc� �<MN�� hilbdb�� lZdbo�we_f_glh\� fbdjhf_oZgbdb�� dZd� j_gl]_gh\kdb_� fZkdb��nbevlju� lhgdhc� hqbkldb�b l�i��H^gh�ba�i_jki_dlb\guo�gZijZ\e_gbc� ± bkihevah\Zgb_� lZdbo� we_f_glh\� dZd�fZljbp� ^ey� kha^Zgby� jZaebqgh]h� jh^Z� d\Zglh\h�jZaf_jguo�ihemijh\h^gbdh\uo�b ijh\h^ysbo�kljmdlmj��Ijb� klhev� \ukhdhf� Zki_dlghf� khhlghr_gbb� \hagbdZ_l�ijh[e_fZ�aZiheg_gby�hl\_jklbc��< kemqZ_�bkihevah\Z�

gby�e_]dhieZ\dbo�f_lZeeh\�b kieZ�\h\�wlZ�ijh[e_fZ�j_rZ_lky�\dexq_�gb_f�f_lZeebq_kdhc� kljmdlmju� g_�ihkj_^kl\_ggh�\ aZ]hlh\ey_fu_�ih�eu_�kl_deyggu_�\hehdgZ��ba�dhlhjuo�nhjfbjmxl� lj_[m_fmx� kljmdlmjm��<dZq_kl\_� ijh\h^gbdZ� fh]ml� [ulv�lZd`_� bkihevah\Zgu� ijh\h^ysb_�kl_deZ�� ihebf_ju� b we_dljheblu��Hkgh\gh_�lj_[h\Zgb_�wlb�fZl_jbZeu�^he`gu� bf_lv� l_fi_jZlmjm� jZafy]�q_gby� beb� ieZ\e_gby� [ebadmx� beb�f_gvrmx��q_f� l_fi_jZlmjZ� jZafy]�q_gby� kl_deZ��< wdki_jbf_glZo�fu��\ hkgh\ghf�� bkihevah\Zeb� 3E6Q�kieZ\u�J_Zevgh��gZfb�ihemq_gu�kljmd�lmju� k jZaf_jhf� ihjy^dZ� ���� gf��< j_amevlZl_� fgh]h�djZlgh]h� i_j_ly]b\Zgby� m^Zehkv� ^h[blvky� ijZdlbq_kdb��jZkl\hj_gby��f_lZeeZ��qlh�ijb\_eh�d mf_gvr_gbx�h[t�_fgh]h�khijhlb\e_gby�kl_deZ�gZ�^\Z�ihjy^dZ�
���Wdki_jbf_glZevgu_ �j_amevlZlu �JZajZ[hlZggZy�f_lh^bdZ� [ueZ� bkihevah\ZgZ� ^ey� kha�^Zgby� j_Zevguo� fbdjhwe_dljhgguo� b fbdjhf_oZgbq_�kdbo� we_f_glh\��< hlebqb_� hl�fbdjhdZgZevguo�ieZklbg�ba^_eby� fbdjhf_oZgbdb� bf_xl� \_kvfZ� keh`gmx� kljmd�lmjm��khklhysmx�ba�hl\_jklbc�b ih\_joghkl_c�jZaebqghc�dhgnb]mjZpbb�b jZaf_jh\��Z lZd`_�mijm]bo�we_f_glh\�\\b^_�[Zehd��f_f[jZg��ijm`bg��Ihwlhfm�\u[hj�fZl_jbZeZ�b ]_hf_ljbb�\hehdhg��Z lZd`_�kZf�ijhp_kk�i_j_ly]b\Zgby�aZ]hlh\db� ^ey� dZ`^h]h� ba^_eby� y\ey_lky� gh\uf�� < j_�amevlZl_� ijh\_^_gguo� jZ[hl� [ueb� kha^Zgu� j_gl]_gh\�kdbc�rZ[ehg��gZ[hju�fbdjhdhgkhe_c�k iehlghklvx�fbe�ebhg�rlmd�gZ�d\Z^jZlghf�kZglbf_lj_�b oZjZdl_jguf�ih�i_j_qguf�jZaf_jhf� ��fdf�� aZ]hlh\db� klZlhjh\� we_dljh�fZ]gblguo�fbdjh^\b]Zl_e_c� k \g_rgbf� ^bZf_ljhf� ����fdf�� fbdjhdZlmr_d� bg^mdlb\ghklb� k rbjbghc� \bldZ� ��fdf��Hkh[h�ke_^m_l�hlf_lblv�\hafh`ghklv�ba]hlh\e_gby�^_lZe_c� k \bglhh[jZagufb�ih\_joghklyfb��^ey�q_]h�bk�ihevam_lky� kdjmqb\Zgb_� \ulygmlhc� kl_dehaZ]hlh\db� \h�djm]�hkb��LZdb_�ih\_joghklb�oZjZdl_jgu�^ey�fbdjh\bg�lh\��rg_dh\��q_j\yqguo�b dhkham[qZluo�dhe_k�b g_�fh]ml�[ulv� ba]hlh\e_gu� k ihfhsvx� gb h^ghc� ba� ba\_klguo�l_ogheh]bc�
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Jbk���
Hibr_f� [he__� ^_lZevgh� ijhp_^mju� ba]hlh\e_gby�g_dhlhjuo� dhfihg_glh\�� gZijbf_j�� fbdjhkljmdlmj�dZlmr_d� bg^mdlb\ghklb�� ;ueh� ijhba\_^_gh� r_klv�\uly`_d�� Ba� jZkieZ\h\� kl_deZ� K����� b kl_deZ� O���kgZqZeZ�[ueb�ba]hlh\e_gu�\hehdgZ�^bZf_ljhf� ��ff �g_�f_g__� ���� rlmd� \hehdhg� ba� dZ`^h]h� khjlZ� kl_deZ���Ihemq_ggu_� aZ]hlh\db� [ueb� jZa[jZdh\Zgu� b meh`_gu�\ iZd_lu�r_klb]jZgghc�nhjfu� �ih�����rlmd�\ dZ`^hf���AZl_f�iZd_lu�[ueb�ki_q_gu�b i_j_lygmlu�\ r_klb]jZg�gu_� kl_j`gb� k fZdkbfZevguf� ihi_j_qguf� jZaf_jhf����� ff�� Kl_j`gb� [ueb� meh`_gu� \ gh\uc� iZd_l� lZdbf�h[jZahf�� qlh� jZkl\hjbfu_� kl_j`gb� h[jZah\u\Zeb�lj_[m_fmx� lhiheh]bx� h[fhldb� dZlmrdb�� Ihke_� ki_dZ�gby�b i_j_ly]b\Zgby�ihemq_ggh]h�iZd_lZ�^h�ihi_j_qgh�]h�jZaf_jZ�����ff hg�[ue�jZaj_aZg�gZ�aZ]hlh\db�^ebghc�\ g_kdhevdh� kZglbf_ljh\�� \ dhlhjuo� aZl_f� obfbq_kdb�[ueh� \uljZ\e_gh� jZkl\hjbfh_� kl_deh�� Ihemq_ggu_�ihehklb� [ueb� \Zdmmfbjh\Zgu� b aZiheg_gu� ijbih_f�IHK����� Ihke_� wlh]h� [ueZ� ijh\_^_gZ� hdhgqZl_evgZy�]jmiih\Zy�i_j_ly`dZ��\ dhebq_kl\_����rl���wlbo�iZd_lh\�iehlgh� miZdh\Zgguo� \ imqhd�� Ihemq_ggu_� aZ]hlh\db�dZlmr_d�bf_eb�ihi_j_qguc�jZaf_j�^h����fdf��Hgb�[ueb�jZaj_aZgu� b hlihebjh\Zgu� ^h� ijh^hevgh]h� jZaf_jZ��\ukhlZ� dZlmr_d�� �������� fdf�� LbibqgZy� nhlh]jZnby�lZdhc� dZlmrdb� ij_^klZ\e_gZ� gZ� jbk�� ��� < gZklhys__�\j_fy� m^Zehkv� ba]hlh\blv� dZlmrdb� k rZ]hf� \bldh\�ihjy^dZ����fdf�ijb�lhesbg_�\bldZ�����fdf�b _]h�\ukhl_�

Jbk����

���� fdf�� JZaf_j� p_gljZevgh]h� hl\_jklby� dZlmrdb�khklZ\ey_l�^h�iheh\bgu�\g_rg_]h�ihi_j_qgh]h�jZaf_jZ��Wlh� hl\_jklb_�fh`_l�[ulv�bkihevah\Zgh�^ey� jZaf_s_�gby� \ g_f� n_jjhfZ]gblgh]h� k_j^_qgbdZ� ijb� kha^Zgbb�fbdjhwe_dljhfZ]gblguo�kbkl_f�Ih^h[gZy� l_ogheh]by� k bkihevah\Zgb_f� l_o� `_�khjlh\� kl_deZ� [ueZ� ijbf_g_gZ� ^ey� kha^Zgby� gZ[hjh\�fbdjhdhgkhe_c�Nhlh]jZnby� lZdh]h� gZ[hjZ� ij_^klZ\e_�gZ� gZ� jbk�� ��� < dZq_kl\_� f_oZgbq_kdh]h� mijm]h]h�we_f_glZ�kl_deyggu_�fbdjhdhgkheb�lZdh]h�ijhnbey�g_�\iheg_� ijb]h^gu��H^gZdh� K<L� iha\hey_l� ba]hlh\eylv�fbdjhdhgkheb�ex[h]h�ijhnbey��\ lhf�qbke_�b k�f_lZe�ebq_kdhc�ZjfZlmjhc�\gmljb�>jm]bf�ijbf_jhf�ba^_eby��ihemq_ggh]h� k bkihevah�\Zgb_f� K<L�� y\ey_lky� kha^Zgguc� gZfb� kbgojhgguc�fbdjh^\b]Zl_ev� k ^\moihexkguf� jhlhjhf� ba� 1G)H%��Pbebg^jbq_kdbc� klZlhj�ba]hlh\e_g�ih�K<L�b kh^_j`bl���� hl\_jklbc�� aZiheg_gguo� 3E6Q�� dhlhju_� y\eyxlky�Zdlb\gufb� qZklyfb� h[fhlhd� klZlhjZ��KlZlhj� ^\b]Zl_ey�bf__l� \g_rgbc� ^bZf_lj� �� ff b� ^ebgm� �� ff�� >bZf_lj�hl\_jklby� ih^� jhlhj� khklZ\ey_l� ijbf_jgh� iheh\bgm�\g_rg_]h� ^bZf_ljZ� klZlhjZ��Khijhlb\e_gb_� h^gh\bldh�\uo� h[fhlhd� ih� ihklhygghfm� lhdm� khklZ\ey_l� ijb�wlhf�g_�[he__�����Hf��JZajmr_gb_�h[fhlhd�bf__l�f_klh�ijb� lhd_� \ ����: �����:�ff���� < ghfbgZevghf� j_`bf_��[_a� aZf_lgh]h�gZ]j_\Z��Zfieblm^Z�iblZxs_]h�i_j_f_g�gh]h� lhdZ� \ h[fhldZo�g_�ij_\urZeZ� ����:��FbgbfZev�guc�jZ[hqbc�aZahj�f_`^m�klZlhjhf�b jhlhjhf�khklZ\ey_l��� fdf�� Ijb� wlhf� jZkq_lguc� fhf_gl� gZ� \Zem� jhlhjZ�khklZ\eye� �����G�ff ������]k�ff���H[sbc�\b^�fbdjh^\b�]Zl_ey�ij_^klZ\e_g�gZ�jbk�����<lmedb� ih^rbigbdh\� kdhev`_gby� \ZeZ� jhlhjZ�lZd`_� [ueb� ba]hlh\e_gu� ih� K<L�� Kha^Zggu_� gZfb�fbdjh^\b]Zl_eb� m\_j_ggh� jZ[hlZeb� k qZklhlhc� \jZs_�gby� ^h� ���� h[�fbg� ijb� gZebqbb� ih^rbigbdh\� b ^h��� ����h[�fbg�[_a�gbo�OZjZdl_jgZy�kdhjhklv�ijhp_kkh\�\uly]b\Zgby�kl_deZ�khklZ\ey_l� ^h� ���� f�fbg�� qlh� iha\hey_l� bkihevah\Zlv�ij_^eh`_gguc� f_lh^� ^ey� fZkkh\h]h� ijhba\h^kl\Z�fbdjhdhfihg_glh\�JZkkfhlj_ggZy� \ jZ[hl_� l_ogheh]by�� dZd� b ljZ^bpb�hggZy� ieZgZjgZy�� fh`_l� [ulv� hlg_k_gZ� d ]jmiih\hc�l_ogheh]bb�� >_ckl\bl_evgh�� _keb� \ kh\j_f_gghc�fbdjhwe_dljhgghc� l_ogheh]bb� h^ghlbigu_� ba^_eby�ba]hlh\eyxlky� h^gh\j_f_ggh� \ jZfdZo� h^ghc� ieZklb�gu�� lh \ K<L � \ khklZ\_� h^gh]h imqdZ�� Ijb� wlhf�
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qbkeh� ba^_ebc� \ k_q_gbb� imqdZ�� ijb� g_h[oh^bfhklb�jZaghlbiguo�� fh`_l� [ulv� ^hklZlhqgh� [hevrbf�� Jbk� ��^_fhgkljbjm_l� \ZjbZgl� h^gh\j_f_ggh]h� ba]hlh\e_gby�k_fb� aZ]hlh\hd� klZlhjZ� fbdjh^\b]Zl_ey� k ^bZf_ljhf�dZ`^h]h� hdheh� ���� fdf�� LZdbf� h[jZahf��K<L� y\ey_lky�^\Z`^u�]jmiih\hc�
���AZdexq_gb_ �LZdbf� h[jZahf�� jZajZ[hlZg� b j_Zebah\Zg� gh\uc�f_lh^� kha^Zgby� keh`guo� \ukhdhZgbahljhiguo� fbdjh�b gZghkljmdlmj�ba�kl_deZ�b ^jm]bo�Zfhjnguo�fZl_jbZ�eh\�Bkoh^y� ba� ijh^_fhgkljbjh\Zgguo� \ gZklhys_c�jZ[hl_� j_amevlZlh\�� fh`gh� \ h[sbo� q_jlZo� hibkZlv�gZb[he__� hq_\b^gu_� h[eZklb� ijbf_g_gby� jZajZ[hlZg�ghc�gZfb�l_ogheh]bb�v fbdjhf_oZgbq_kdb_� b we_dljbq_kdb_� dhfihg_glu� bmkljhckl\Z�x fbdjh^\b]Zl_eb�� fbdjhdhgkheb�� fbdjhfZoh\bdb��fbdjhlmj[bgu��rg_db�x fbdjhwe_dljhggu_� dhfihg_glu� �_fdhklb�� bg^m�lb\ghklb���x dhfihg_glu� \Zdmmfghc� we_dljhgbdb� �Z\lhwe_d�ljhggu_�wfbll_ju��ljbh^u��fZljbpu�b l�^����x fbdjh^_lZeb��\ lhf�qbke_�k \bglhh[jZaghc�ih\_jo�ghklvx�v hilbq_kdb_�fbdjhdhfihg_glu�x pbebg^jbq_kdb_� b dhgbq_kdb_� ljm[db� ij_pbabhg�ghc� lhqghkl�b ^ey� mkljhckl\� fbdjhhilbdb�� \ lhf�qbke_�b j_gl]_gh\kdhc�x ^bnjZdpbhggu_�j_r_ldb�k km[fbdjhgguf�rZ]hf�gZ�\g_rg_c�beb�\gmlj_gg_c�ih\_joghklb�^_lZeb�x fmevlbdZgZevgu_�weZklbqgu_�dZ[_eb�^ey�ljZgkihj�lbjh\db� \Zdmmfgh]h� mevljZnbhe_lh\h]h� b fy]dh]h�j_gl]_gh\kdh]h�baemq_gbc�;ebadb_� ih� Zgbahljhibb� kljmdlmju� ihemqZxlky� ijb�kha^Zgbb� ihjbkluo� gZghkljmdlmj�� gZijbf_j� ihjbklh]h�dj_fgby� >�@�beb�Zgh^bjh\Zggh]h�Zexfbgby� >�@��H^gZdh�wlb� kljmdlmju� y\eyxlky� kihglZggufb�� l�_�� g_� \iheg_�j_]meyjgufb�� djhf_� lh]h�� hgb� bf_xl� h^gm� b lm� `_�nhjfm� �dZd� ijZ\beh�� \ \b^_� djm]euo� hl\_jklbc�� b g_�\iheg_� h^ghjh^gu� ih� ]em[bg_�� Ihwlhfm� ^Zevg_cr__�jZa\blb_� K<L� fh`_l� bf_lv� [hevrh_� agZq_gb_� dZd� ^ey�jZa\blby� nmg^Zf_glZevguo� bkke_^h\Zgbc�� lZd� b ^ey�ijZdlbq_kdbo�p_e_c�
Kibkhd �ebl_jZlmju ���� (KUIHOG� :��� /HKU� +�� 5DGLDW�� 3K\V�� &KHP��� ������ Y�� ���� Q�� ���3��������������;_eh]eZahc�<�B���Kmoh\__\ �K�I� IZl_gl�JN��� ������������������-DQVHQ�D��86�3DWHQW
��1�������������������6RXNKRYHHY� 6�3��� 6WHSDQRY�9�9��� %HORJOD]RY� 9�,��� 6NLELQD�1�%���6WFKHUEDNRY� $�9��� 6XHWLQ� 1�9�� ,QW�� :RUNVKRS� RQ� 0LFUR� 5RERWV�� 0LFUR�0DFKLQHV��DQG�6\VWHPV��0RVFRZ��5XVVLD��������1RYHPEHU�������S������ ����7RQXFFL�5�-���-XVWXV�%�/���&DPSLOOR�$�-���)RUG�&�(� �1DQRFKDQQHO�$UUD\�*ODVV����6FLHQFH��������Y�������3����� ���������/HKPDQ�9���*ULPLQJ�8��7KH� OLPLWV�RI�PDFURSRUH�DUUD\� IDEULFDWLRQ���7KLQ�6ROLG�)LOPV��������Y�������3�� ����������7KRPSVRQ�*�(��3RURXV�DQRGLF�DOXPLQD��IDEULFDWLRQ��FKDUDFWHUL] DWLRQ�DQG�DSSOLFDWLRQV��7KLQ�6ROLG�)LOPV�������Y�������3�� ���������

M>D��������������������<�:��Dheykgbdh\� dZg^�� l_og�� gZmd� L�Y��JZobf[Z[Z_\�JGP� �DmjqZlh\kdbc� bgklblml��� DmjqZlh\kdbc� bklhq�gbd�kbgojhljhggh]h�baemq_gby�sjowrptrpoopg�jimuygojg�d�njlrptgwopmpejj�
DjZldh� hibku\Z_lky� h^gh� ba� gZijZ\e_gbc� fbdjh�l_ogheh]bb� ± /,*$�l_ogheh]by�� nbabdh�l_ogheh]bq_k�db_� \hijhku�� lj_[mxsb_� ihgbfZgby� b jZaj_r_gby�ijbf_ju�ba^_ebc�b h[eZklb�ijbf_g_gby�ijhp_kkZ�
< ihke_^gb_� ^_kylbe_lby� \ke_^� aZ� bgl_]jZevgufb�ko_fZfb� \ kn_jm� fbdjhl_ogheh]bb� [ueb� \h\e_q_gu�lZd`_� mkljhckl\Z�� aZ^ZqZ� dhlhjuo� ± \hkijbgbfZlv�k\hckl\Z� hdjm`_gby�� \uihegylv� i_j_f_s_gby� \ fbdjh�fZkrlZ[_�� fZgbimebjh\Zlv� `b^dhklyfb�� ]ZaZfb�k\_lh\ufb� ihlhdZfb�� Gh\u_� dhfihg_glu� � fbdjhwe_d�ljhf_oZgbq_kdb_� kbkl_fu� �FWFK�� � g_^hjh]b_�gZ^_`gu_�� fbgbZlxjgu_� � iha\hebeb� agZqbl_evgh�m\_ebqblv� [ukljh^_ckl\b_�� lhqghklv� b ijhba\h^bl_ev�ghklv� lZdbo� mkljhckl\�� dZd� bfieZglbjm_fu_� f_^bpbg�kdb_� ijb[hju�� fbdjh`b^dhklgu_� ZgZeblbq_kdb_�kbkl_fu��fbdjhj_Zdlhju� ^ey� [bhobfbq_kdbo� bkke_^h�\Zgbc��hilh\hehdhggu_�ebgbb�k\yab��p_euc�jy^�ijb[h�jh\�� hl�kljmcguo�ijbgl_jh\�^h�lhieb\guo�bg`_dlhjh\�I_j\ufb�wlm�kn_jm�gZqZeb�hk\Zb\Zlv�ijhba\h^bl_eb�dj_fgb_\uo� bgl_]jZevguo� ko_f�� jZkrbjyy� ki_dlj�ijb[hjh\� hl� ljZ^bpbhggh� ^\mf_jguo� ^h� h[t_fguo�fbdjhkljmdlmj�� AZ^ZqZ� m\_ebqblv� h[t_f� mkljhckl\� kkhojZg_gb_f� \ ieZg_� ^_lZe_c� fbdjhgguo� jZaf_jh\�ijb\_eZ�\ ���o ]h^Zo�ki_pbZebklh\�ba�Bkke_^h\Zl_evkdh]h�P_gljZ� \ DZjekjmw� d jZajZ[hld_� l_ogheh]bq_kdh]h�ih^oh^Z��h[hagZq_ggh]h�g_f_pdhc�Z[[j_\bZlmjhc�/,*$��l�_�� eblh]jZnby� �]em[hdZy� j_gl]_gh\kdZy��� ]Zev\ZgbdZ�b nhjfh\dZ� �$EIRUPXQJ���Ij_bfms_kl\Z�_]h�\ fgh]hh[�jZabb� ]_hf_ljbb�� fZl_jbZeh\� �f_lZeeu�� ieZklbdb�d_jZfbdZ��� gbadhc� klhbfhklb� ba]hlh\e_gby�� \hafh`gh�klb� nhjfbjh\Zgby� fbdjhkljmdlmj� k jZaf_jZfb�ihjy^dZ�fbdjhf_ljh\�\ ieZg_�b hlghr_gb_f�\_jlbdZev�guo� b ]hjbahglZevguo� jZaf_jh\� \ g_kdhevdh� khl_g��Zki_dlgh_�hlghr_gb_���>bZ]jZffZ� �jbk�� ��� ij_^klZ\ey_l� hkgh\gu_� wlZiu�/,*$�l_ogheh]bb�� Ki_pbnbdZ� /,*$�ijhp_kkZ� aZdexqZ�_lky� \ ijbf_g_gbb� fbdjhnhjf�� k ihfhsvx� dhlhjuo�fbdjhj_ev_n� ihke_^h\Zl_evgh� ih\lhjy_lky� \ jZaguo�fZl_jbZeZo�� I_j\Zy� ba� gbo� h[jZam_lky� h[eZklyfb�ihebf_lbef_lZdjbeZlZ� �IFF:��� aZsbs_ggufb� ijb�wdkihgbjh\Zgbb� q_j_a� fZkdm�� =Zev\Zgbq_kdh_� gZjZsb�\Zgb_�gbd_ey�^h�lhesbgu��[hevr_c��q_f�\ukhlZ�fbdjh�j_ev_nZ�� h[jZam_l� ijhqgmx� f_lZeebq_kdmx� nhjfm�� kihfhsvx� dhlhjhc� dhgnb]mjZpby� fgh]hdjZlgh� \hkijh�ba\h^blky� eblv_f� beb� rlZfih\dhc� ieZklbdZ�� beb�nhjfh\dhc�kujhc�d_jZfbq_kdhc�fZkku�k ihke_^mxsbf�hl`b]hf�Kbgojhljhggh_� baemq_gb_� �KB�� bkimkdZ_lky� \ \b^_�g_ij_ju\gh]h�ki_dljZ�hl�bgnjZdjZkgh]h�^h�`_kldh]h�
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qbkeh� ba^_ebc� \ k_q_gbb� imqdZ�� ijb� g_h[oh^bfhklb�jZaghlbiguo�� fh`_l� [ulv� ^hklZlhqgh� [hevrbf�� Jbk� ��^_fhgkljbjm_l� \ZjbZgl� h^gh\j_f_ggh]h� ba]hlh\e_gby�k_fb� aZ]hlh\hd� klZlhjZ� fbdjh^\b]Zl_ey� k ^bZf_ljhf�dZ`^h]h� hdheh� ���� fdf�� LZdbf� h[jZahf��K<L� y\ey_lky�^\Z`^u�]jmiih\hc�
���AZdexq_gb_ �LZdbf� h[jZahf�� jZajZ[hlZg� b j_Zebah\Zg� gh\uc�f_lh^� kha^Zgby� keh`guo� \ukhdhZgbahljhiguo� fbdjh�b gZghkljmdlmj�ba�kl_deZ�b ^jm]bo�Zfhjnguo�fZl_jbZ�eh\�Bkoh^y� ba� ijh^_fhgkljbjh\Zgguo� \ gZklhys_c�jZ[hl_� j_amevlZlh\�� fh`gh� \ h[sbo� q_jlZo� hibkZlv�gZb[he__� hq_\b^gu_� h[eZklb� ijbf_g_gby� jZajZ[hlZg�ghc�gZfb�l_ogheh]bb�v fbdjhf_oZgbq_kdb_� b we_dljbq_kdb_� dhfihg_glu� bmkljhckl\Z�x fbdjh^\b]Zl_eb�� fbdjhdhgkheb�� fbdjhfZoh\bdb��fbdjhlmj[bgu��rg_db�x fbdjhwe_dljhggu_� dhfihg_glu� �_fdhklb�� bg^m�lb\ghklb���x dhfihg_glu� \Zdmmfghc� we_dljhgbdb� �Z\lhwe_d�ljhggu_�wfbll_ju��ljbh^u��fZljbpu�b l�^����x fbdjh^_lZeb��\ lhf�qbke_�k \bglhh[jZaghc�ih\_jo�ghklvx�v hilbq_kdb_�fbdjhdhfihg_glu�x pbebg^jbq_kdb_� b dhgbq_kdb_� ljm[db� ij_pbabhg�ghc� lhqghkl�b ^ey� mkljhckl\� fbdjhhilbdb�� \ lhf�qbke_�b j_gl]_gh\kdhc�x ^bnjZdpbhggu_�j_r_ldb�k km[fbdjhgguf�rZ]hf�gZ�\g_rg_c�beb�\gmlj_gg_c�ih\_joghklb�^_lZeb�x fmevlbdZgZevgu_�weZklbqgu_�dZ[_eb�^ey�ljZgkihj�lbjh\db� \Zdmmfgh]h� mevljZnbhe_lh\h]h� b fy]dh]h�j_gl]_gh\kdh]h�baemq_gbc�;ebadb_� ih� Zgbahljhibb� kljmdlmju� ihemqZxlky� ijb�kha^Zgbb� ihjbkluo� gZghkljmdlmj�� gZijbf_j� ihjbklh]h�dj_fgby� >�@�beb�Zgh^bjh\Zggh]h�Zexfbgby� >�@��H^gZdh�wlb� kljmdlmju� y\eyxlky� kihglZggufb�� l�_�� g_� \iheg_�j_]meyjgufb�� djhf_� lh]h�� hgb� bf_xl� h^gm� b lm� `_�nhjfm� �dZd� ijZ\beh�� \ \b^_� djm]euo� hl\_jklbc�� b g_�\iheg_� h^ghjh^gu� ih� ]em[bg_�� Ihwlhfm� ^Zevg_cr__�jZa\blb_� K<L� fh`_l� bf_lv� [hevrh_� agZq_gb_� dZd� ^ey�jZa\blby� nmg^Zf_glZevguo� bkke_^h\Zgbc�� lZd� b ^ey�ijZdlbq_kdbo�p_e_c�
Kibkhd �ebl_jZlmju ���� (KUIHOG� :��� /HKU� +�� 5DGLDW�� 3K\V�� &KHP��� ������ Y�� ���� Q�� ���3��������������;_eh]eZahc�<�B���Kmoh\__\ �K�I� IZl_gl�JN��� ������������������-DQVHQ�D��86�3DWHQW
��1�������������������6RXNKRYHHY� 6�3��� 6WHSDQRY�9�9��� %HORJOD]RY� 9�,��� 6NLELQD�1�%���6WFKHUEDNRY� $�9��� 6XHWLQ� 1�9�� ,QW�� :RUNVKRS� RQ� 0LFUR� 5RERWV�� 0LFUR�0DFKLQHV��DQG�6\VWHPV��0RVFRZ��5XVVLD��������1RYHPEHU�������S������ ����7RQXFFL�5�-���-XVWXV�%�/���&DPSLOOR�$�-���)RUG�&�(� �1DQRFKDQQHO�$UUD\�*ODVV����6FLHQFH��������Y�������3����� ���������/HKPDQ�9���*ULPLQJ�8��7KH� OLPLWV�RI�PDFURSRUH�DUUD\� IDEULFDWLRQ���7KLQ�6ROLG�)LOPV��������Y�������3�� ����������7KRPSVRQ�*�(��3RURXV�DQRGLF�DOXPLQD��IDEULFDWLRQ��FKDUDFWHUL] DWLRQ�DQG�DSSOLFDWLRQV��7KLQ�6ROLG�)LOPV�������Y�������3�� ���������

M>D��������������������<�:��Dheykgbdh\� dZg^�� l_og�� gZmd� L�Y��JZobf[Z[Z_\�JGP� �DmjqZlh\kdbc� bgklblml��� DmjqZlh\kdbc� bklhq�gbd�kbgojhljhggh]h�baemq_gby�sjowrptrpoopg�jimuygojg�d�njlrptgwopmpejj�
DjZldh� hibku\Z_lky� h^gh� ba� gZijZ\e_gbc� fbdjh�l_ogheh]bb� ± /,*$�l_ogheh]by�� nbabdh�l_ogheh]bq_k�db_� \hijhku�� lj_[mxsb_� ihgbfZgby� b jZaj_r_gby�ijbf_ju�ba^_ebc�b h[eZklb�ijbf_g_gby�ijhp_kkZ�
< ihke_^gb_� ^_kylbe_lby� \ke_^� aZ� bgl_]jZevgufb�ko_fZfb� \ kn_jm� fbdjhl_ogheh]bb� [ueb� \h\e_q_gu�lZd`_� mkljhckl\Z�� aZ^ZqZ� dhlhjuo� ± \hkijbgbfZlv�k\hckl\Z� hdjm`_gby�� \uihegylv� i_j_f_s_gby� \ fbdjh�fZkrlZ[_�� fZgbimebjh\Zlv� `b^dhklyfb�� ]ZaZfb�k\_lh\ufb� ihlhdZfb�� Gh\u_� dhfihg_glu� � fbdjhwe_d�ljhf_oZgbq_kdb_� kbkl_fu� �FWFK�� � g_^hjh]b_�gZ^_`gu_�� fbgbZlxjgu_� � iha\hebeb� agZqbl_evgh�m\_ebqblv� [ukljh^_ckl\b_�� lhqghklv� b ijhba\h^bl_ev�ghklv� lZdbo� mkljhckl\�� dZd� bfieZglbjm_fu_� f_^bpbg�kdb_� ijb[hju�� fbdjh`b^dhklgu_� ZgZeblbq_kdb_�kbkl_fu��fbdjhj_Zdlhju� ^ey� [bhobfbq_kdbo� bkke_^h�\Zgbc��hilh\hehdhggu_�ebgbb�k\yab��p_euc�jy^�ijb[h�jh\�� hl�kljmcguo�ijbgl_jh\�^h�lhieb\guo�bg`_dlhjh\�I_j\ufb�wlm�kn_jm�gZqZeb�hk\Zb\Zlv�ijhba\h^bl_eb�dj_fgb_\uo� bgl_]jZevguo� ko_f�� jZkrbjyy� ki_dlj�ijb[hjh\� hl� ljZ^bpbhggh� ^\mf_jguo� ^h� h[t_fguo�fbdjhkljmdlmj�� AZ^ZqZ� m\_ebqblv� h[t_f� mkljhckl\� kkhojZg_gb_f� \ ieZg_� ^_lZe_c� fbdjhgguo� jZaf_jh\�ijb\_eZ�\ ���o ]h^Zo�ki_pbZebklh\�ba�Bkke_^h\Zl_evkdh]h�P_gljZ� \ DZjekjmw� d jZajZ[hld_� l_ogheh]bq_kdh]h�ih^oh^Z��h[hagZq_ggh]h�g_f_pdhc�Z[[j_\bZlmjhc�/,*$��l�_�� eblh]jZnby� �]em[hdZy� j_gl]_gh\kdZy��� ]Zev\ZgbdZ�b nhjfh\dZ� �$EIRUPXQJ���Ij_bfms_kl\Z�_]h�\ fgh]hh[�jZabb� ]_hf_ljbb�� fZl_jbZeh\� �f_lZeeu�� ieZklbdb�d_jZfbdZ��� gbadhc� klhbfhklb� ba]hlh\e_gby�� \hafh`gh�klb� nhjfbjh\Zgby� fbdjhkljmdlmj� k jZaf_jZfb�ihjy^dZ�fbdjhf_ljh\�\ ieZg_�b hlghr_gb_f�\_jlbdZev�guo� b ]hjbahglZevguo� jZaf_jh\� \ g_kdhevdh� khl_g��Zki_dlgh_�hlghr_gb_���>bZ]jZffZ� �jbk�� ��� ij_^klZ\ey_l� hkgh\gu_� wlZiu�/,*$�l_ogheh]bb�� Ki_pbnbdZ� /,*$�ijhp_kkZ� aZdexqZ�_lky� \ ijbf_g_gbb� fbdjhnhjf�� k ihfhsvx� dhlhjuo�fbdjhj_ev_n� ihke_^h\Zl_evgh� ih\lhjy_lky� \ jZaguo�fZl_jbZeZo�� I_j\Zy� ba� gbo� h[jZam_lky� h[eZklyfb�ihebf_lbef_lZdjbeZlZ� �IFF:��� aZsbs_ggufb� ijb�wdkihgbjh\Zgbb� q_j_a� fZkdm�� =Zev\Zgbq_kdh_� gZjZsb�\Zgb_�gbd_ey�^h�lhesbgu��[hevr_c��q_f�\ukhlZ�fbdjh�j_ev_nZ�� h[jZam_l� ijhqgmx� f_lZeebq_kdmx� nhjfm�� kihfhsvx� dhlhjhc� dhgnb]mjZpby� fgh]hdjZlgh� \hkijh�ba\h^blky� eblv_f� beb� rlZfih\dhc� ieZklbdZ�� beb�nhjfh\dhc�kujhc�d_jZfbq_kdhc�fZkku�k ihke_^mxsbf�hl`b]hf�Kbgojhljhggh_� baemq_gb_� �KB�� bkimkdZ_lky� \ \b^_�g_ij_ju\gh]h�ki_dljZ�hl�bgnjZdjZkgh]h�^h�`_kldh]h�
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j_gl]_gh\kdh]h� ijb� ijhe_l_� we_dljhgh\� \ fZ]gblghf�ihe_�� ba]b[Zxs_f� bo� ljZ_dlhjbx� NhjfZ� ki_dljZ�aZ\bkbl�hl�wg_j]bb�we_dljhgh\�? �=w<���lhdZ�we_dljhg�gh]h� imqdZ��fZ]gblgh]h� ihey�< �L�� b bf__l� oZjZdl_jb�klbq_kdmx�^ebgm�\hegu� �� � �� �F $ � � % (O D ��dhlhjZy�^_ebl�ihiheZf� ihegmx� bgl_]jZevgmx� wg_j]bx� nhlhgh\�ki_dljZ��jbk������Eblh]jZnby� k ijbf_g_gb_f� KB� � l_g_\hc� i_j_ghk�bah[jZ`_gby� k fZkdb� gZ� kehc� j_abklZ��gZijbf_j�� ihebf_lbef_lZdjbeZlZ�IFF:��� \ dhlhjhf� baemq_gb_� \uau\Z_l�jZaju\� k\ya_c� k ihkl_i_gguf� kgb`_gb_f�_]h� fhe_dmeyjgh]h� \_kZ� ih� f_j_� gZ[hjZ�^hau�GZ� jbk�� �� ihdZaZgZ� ko_fZ� ijhp_kkZ�h[emq_gby�� KlZgpby� wdkihgbjh\Zgby�m^Ze_gZ� hl� lhqdb� baemq_gby� gZ� we_dljhg�ghf� dhevp_� gZ� jZkklhygb_� ������f�� GZ�fZkdm� iZ^Z_l� iehkdbc� emq� rbjbghc�������kf�b \ukhlhc�����ff��g_h^ghjh^guc�ih�bgl_gkb\ghklb�b ki_dljZevghfm�khklZ\m�\ ihi_j_qghf� k_q_gbb� �jbk� ��� �IZjZf_lju�emqZ�fh]ml�dhjj_dlbjh\Zlvky�nbevljZfb�� Z^ey�mkj_^g_gby�^hau�ih�ih\_joghklb�

Jbk�����Mgb\_jkZevguc�ki_dlj�kbgojhggh]h�baemq_gby�
qm\kl\bl_evgh]h�kehy�b ^ey�mkljZg_gby�eh�dZevgh]h� i_j_]j_\Z� b ^_nhjfZpbb� fZkdb��^_j`Zl_ev� ih^eh`db� b fZkdb� g_ij_ju\gh�i_j_f_sZ_lky�\ \_jlbdZevghf�gZijZ\e_gbb��hl� _^bgbp� ^h� ^_kyldh\� kZglbf_ljh\� \ k_�dmg^m��� >ey� ^hihegbl_evgh]h� hoeZ`^_gby�dZf_jZ� aZihegy_lky� ]Zahh[jZaguf� ]_eb_f��Kh\j_f_ggu_� kdZg_ju� h[_ki_qb\Zxl� dZd�ij_pbabhggh_�� jZ\ghf_jgh_� \ ij_^_eZo�ih^eh`db� ^\b`_gb_� \ iehkdhklb�� i_ji_g�^bdmeyjghc� emqm�� lZd� b \hafh`ghklv� gZ�dehgZ��\jZs_gby�b kh\f_s_gby�h[jZapZ��Ih�f_j_� ijhoh`^_gby� emqZ� q_j_a� klZgpbx� wdk�ihgbjh\Zgby� _]h�bgl_gkb\ghklv� kgb`Z_lky�� dZd� ihdZaZgh� gZ�jbk����Baemq_gb_��ijhr_^r__�q_j_a�f_f[jZgm��ihkl_i_ggh�ih]ehsZ_lky�\ j_abkl_��AZ�Z[khj[_�jhf�� h[jZamxsbf� jbkmghd� fZkdb�� fhsghklv�iZ^Z_l� ijZdlbq_kdb� ^h� gmey�� g_� \uau\Zy�aZf_lguo� baf_g_gbc� \ j_abkl_�� Ih^eh`dZ�ih]ehsZ_l� hklZlhd� baemq_gby�� GZ� jbk� � �ihdZaZgh�jZkij_^_e_gb_�fhe_dmeyjgh]h�\_�kZ IFF:� ^h� wdkihgbjh\Zgby� ihke_� ih�]ehs_gby�^hau�\ ��d>`�kf��b ���d>`�kf���AZrljboh\ZgZ�h[eZklv�fhe_dmeyjguo�fZkk��hl�dhlhjhc����� b [he__�fh`_l�[ulv�jZkl\hj_gh�\ ijhy\bl_e_�ijb�����K��?keb�ih]ehs_ggZy� ^haZ� ^hklb]Z_l� fbgbfZevgh]h� mjh\gy���d>`�kf����h[emq_ggu_�ahgu�j_abklZ�IFF:�m^Zeyxlky�k g_agZqbl_evgufb� hklZldZfb� \ ]em[bg_�fbdjhkljmdlm�ju�� Ihke_^gb_� y\eyxlky� ke_^kl\b_f� ihkl_i_ggh]h�gb`_gby�iehlghklb�ihlhdZ�baemq_gby�b fh]ml�[ulv�

Jbk�����Hkgh\gu_�wlZiu�/,*$�l_ogheh]b�b

Jbk�����KlZgpby�wdkihgbjh\Zgby
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Jbk�����M]eh\h_�jZkij_^_e_gb_�bgl_gkb\ghklb�emqZ�KI�ihke_�nbevljh\�k mdZaZgguf�\_jogbf�ihjh]hf�^ebgu�\hegu�
mkljZg_gu�gZijZ\e_gguf�mevljZa\mdh\uf�\ha[m`^_gb_f�\Zggu�k ijhy\bl_e_f��GZ�ih\_joghklb�j_abklZ�lbibqgh_�agZq_gb_� ih]ehs_gghc� ^hau� khklZ\ey_l� ��� d>`�kf����Ij_\ur_gb_� __ \uau\Z_l� \kimqb\Zgb_� i_j_h[emq_gghc�ahgu� b jZklj_kdb\Zgb_� ijbe_]Zxsbo� h[eZkl_c� \ke_^kl�\b_�l_ieh\h]h�wnn_dlZ�b \u^_e_gby�e_]dbo�]Zahh[jZaguo�njZ]f_glh\��H^gZdh�ijb�jZ[hl_�k [hevr_c�lhesbghc�j_�abklZ�����ff��mdZaZgguc�\_jogbc�ij_^_e�kgb`Z_lky�^h����d>`�kf���ba�aZ�gbadhc�l_iehijh\h^ghklb�IFF:��GZ�ih�\_joghklb�j_abklZ�ih^�Z[khj[_jhf�mjh\_gv�fhsghklb�g_�^he`_g� ij_\urZlv� ���� >`�kf���� qlh[u� aZl_g_ggZy� h[�eZklv�iheghklvx�khojZgyeZ�nhjfm�\h�\j_fy�ijhy\e_gby��Wlb� ^hah\u_� ghjfu� hij_^_eyxl�� dZdbfb� ^he`gu� [ulv�ki_dlj� baemq_gby� ijb� ^Zgghc� lhesbg_� hij_^_e_ggh]h�j_abklZ�b lhesbgZ�Z[khj[_jZ�J_abkl� gZghkblky� gZ� ih^eh`dm� \ \b^_� \yadh]h�jZkl\hjZ� IFF:��FF:� k ^jm]bfb� ^h[Z\dZfb� b ihke_�\ujZ\gb\Zgby� ih\_joghklb� ihebf_jbam_lky�� beb�ijbde_b\Z_lky�\ \b^_�]hlh\uo�ebklh\�gm`ghc�lhesbgu��Lhqghklv� ]_hf_ljbb�fbdjhkljmdlmju� \ j_abkl_� ihfbfh�hq_\b^guo�nZdlhjh\�lZdbo��dZd�hldehg_gb_�\ ^\b`_gbb�

Jbk�����Bgl_gkb\ghklv�ijhoh^ys_]h�imqdZ�

Jbk�����K_e_dlb\ghklv�ijhy\bl_ey�d h[emq_gghfm�IFF:�\aZ\bkbfhklb�hl�fhe_dmeyjgh]h�\_kZ�ihke_�h[emq_gby�
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M>D�������X�N��:^Zfh\��^�j l_og��gZmd�ijhn�� G�<��Dhjg__\��<�=�Fhd_jh\��^�j l_og�gZmd�ijhn���qe��dhj��J:G��<�D� G_\hebg� ^�j nba��fZl��gZmd�ijhn��Fhkdh\kdbc�]hkm^Zjkl\_gguc�bgklblml�we_dljhgghc�l_ogbdb��L_ogbq_kdbc�mgb\_jkbl_l��L_e������������������nZdk������������������H�PDLO�YNQ#PLHH�UX�Bgklblml�jZ^bhl_ogbdb�b we_dljhgbdb�J:G�
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Khq_lZgb_f� f_lh^h\� ljZ^bpbhgghc� ieZgZjghc�l_ogheh]bb�k ahg^h\ufb f_lh^Zfb�hdbke_gby�f_lZe�ebq_kdbo� ijh\h^ysbo� ^hjh`_d� gZ� ^bwe_dljbq_kdbo�ih^eh`dZo \ kdZgbjmxs_f� Zlhfgh�kbeh\hf� fbdjh�kdhi_�kha^Zgu�^\mowe_dljh^gu_�ieZgZjgu_�we_f_glu�k �'�gZghjZaf_jgufb� km`_gbyfb�� LZdb_� kljmdlmju�^he`gu�ijhy\eylv�jZaf_jgu_�wnn_dlu�\ ijh\h^bfh�klb�� \ lhf� qbke_� d\Zglh\u_� wnn_dlu� \ g_ebg_cgh�klb� \hevl�Zfi_jguo� oZjZdl_jbklbd� �<:O��F_lh^u�ahg^h\h]h� nhjfbjh\Zgby� iha\heyxl� kha^Zlv� ^\mo�we_dljh^gu_�ieZgZjgu_�we_f_glu�k fgh`_kl\hf�g_�ebg_cguo� <:O�� bf_xsbo� jZaebqgu_� nmgdpbhgZevgu_gZagZq_gby�
F_lh^Zfb� kdZgbjmxs_c� lmgg_evghc� b Zlhfgh�kbeh\hc� fbdjhkdhibb� \hafh`gh� nhjfbjh\Zgb_� ijh\h�^ysbo� kljmdlmj�� m dhlhjuo� h^bg�beb�^\Z� oZjZdl_jguo�jZaf_jZ� bf_xl� gZghf_ljh\u_� agZq_gby�� < qZklghklb��f_lh^Zfb�kdZgbjmxs_c�lmgg_evghc�fbdjhkdhibb�[ueb�kha^Zgu� \_jlbdZevgu_� d\Zabh^ghf_jgu_� fbdjhdhglZd�lu��gZ�hkgh\_�dhlhjuo�[ueb�ba]hlh\e_gu�fZd_lu�^Zlqb�dh\�jZ[hq_]h�bgl_j\ZeZ�l_fi_jZlmj�b h]jZgbq_gby�kbeu�ijhoh^ys_]h� lhdZ�� fZd_lu� i_j_kljZb\Z_fuo� gZgh^bh�^h\�gZgh^bgbklhjh\�� h[eZ^Zxsb_� mgbdZevgufb� k\hc�kl\Zfb�>�@��< hkgh\_�nbabdb�we_dljhgguo�y\e_gbc�\ lZ�dbo�kljmdlmjZo�e_`Zl�jZaf_jgu_�wnn_dlu��dhlhju_�km�s_kl\_ggu�hkh[_ggh� lh]^Z��dh]^Z�ihi_j_qgu_�jZaf_ju�fbdjhdhglZdlh\�ba�f_lZeeh\�f_gvr_����gf��< wlhf�kem�qZ_�\hafh`gh�d\Zglh\Zgb_�ihi_j_qghc�wg_j]bb�ghkbl_�e_c�lhdZ�b ijhy\e_gb_�d\Zglh\uo�k\hckl\�fbdjhdhglZd�lh\� ijb� dhfgZlguo� l_fi_jZlmjZo�� >\mowe_dljh^gu_�we_f_glu�gZ�hkgh\_�lZdbo�d\Zabh^ghf_jguo�fbdjhdhg�lZdlh\� �d\Zglh\uo�ijh\h^h\��fh]ml�ijhy\eylv�we_dljb�q_kdb_� k\hckl\Z�� oZjZdl_jgu_� ^ey� ieZgZjguo� fgh]h�kehcguo� kljmdlmj� >�@�� >ey� wlh]h� g_h[oh^bfh�baf_gylv�^bZf_lj�ijh\h^Z�b jZ^bmk�djb\bagu�ih^\h^y�sbo� we_dljh^h\��Djhf_� lh]h�� d\Zglh\uc�fbdjhdhglZdl�fh`_l� mijZ\eylvky� bgnjZdjZkguf� k\_lhf� k ^ebgZfb�\heg� ^h� ��� fdf�� fh`_l� y\eylvky� b bklhqgbdhf� wlh]h�k\_lZ�� Z lZd`_� mijZ\eylvky� we_dljbq_kdbf� ihe_f��ljZgabklhjguc�wnn_dl����
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H^gZdh� \_jlbdZevgu_� d\Zabh^ghf_jgu_� fbdjhdhg�lZdlu�� dh]^Z� dhglZdl� h[jZam_lky� f_`^m� ijh\h^ys_c�ih^eh`dhc� b \_jlbdZevgh� jZkiheh`_gguf� gZ^� gbf�ahg^hf�� h[eZ^Zxl� kms_kl\_gguf� g_^hklZldhf� �\ukhdhc�qm\kl\bl_evghklvx�d l_fi_jZlmj_�hdjm`Zxs_c�kj_^u�� >_eh� \ lhf�� qlh� ahg^� hlghkbl_evgh� ih^eh`db�nbdkbjm_lky� \ ^bwe_dljbq_kdhc� fZljbp_�� gZijbf_j�� ba�wihdkb^ghc� kfheu�� m dhlhjhc� dhwnnbpb_gl� ebg_cgh]h�jZkrbj_gby� ^hklZlhqgh� \ukhd�� >ey� ij_h^he_gby�\ukhdhc� l_jfhqm\kl\bl_evghklb� \_jlbdZevguo� d\Zglh�\uo� fbdjhdhglZdlh\� b jZa\blby� gZb[he__� ijhba\h^b�l_evguo�ieZgZjguo�f_lh^h\�l_ogheh]bb�y\ey_lky�\_kvfZ�ZdlmZevguf� kha^Zgb_� ieZgZjguo� �'�gZghjZaf_jguo�kljmdlmj�ba�ijh\h^ysbo�fZl_jbZeh\�gZ�^bwe_dljbq_kdbo�ih^eh`dZo�� Ijh\h^ysb_� ^hjh`db� gZ� ^bwe_dljbq_kdbo�ih^eh`dZo� fh]ml� bf_lv� ihi_j_qgu_� jZaf_ju�oZjZdl_jbamxsb_ky� ijZdlbq_kdb� \k_]^Z� ^\mfy� \_ebqb�gZfb�� >\moklZ^bcghfm� ijhp_kkm� nhjfbjh\Zgby� bbkke_^h\Zgbx� we_dljbq_kdbo� k\hckl\� ieZgZjguo� �'�gZghjZaf_jguo�kljmdlmj�ihk\ys_gZ�wlZ�klZlvy�>ey� ijhy\e_gby� d\Zglh\uo� k\hckl\� ijh\h^ysbo�^hjh`_d� ijb� dhfgZlguo� l_fi_jZlmjZo� gZ� ^bwe_dljbq_�kdbo� ih^eh`dZo� ij_`^_� \k_]h� g_h[oh^bfh�� qlh[u�ex[hc� ba� ihi_j_qguo� jZaf_jh\� �D �� �D m^h\e_l\hjye�g_jZ\_gkl\m�>�@�
PN7ND I� �� �

�� KSd �
]^_� IN � \hegh\h_�qbkeh�N_jfb�� P � fZkkZ�ghkbl_e_c�lhdZ�� N � ihklhyggZy�;hevpfZgZ�� 7 � Z[khexlgZy� l_f�i_jZlmjZ��<uiheg_gb_� wlbo�g_jZ\_gkl\� g_h[oh^bfh�^ey�kha^Zgby� fgh]hfh^h\uo����d\Zglh\uo� ijh\h^h\�� dh]^Z�g_kdhevdh� mjh\g_c� ihi_j_qgh]h� d\Zglh\Zgby� wg_j]bb�e_`Zl� gb`_� mjh\gy� N_jfb� b mqZkl\mxl� \ i_j_ghk_�ghkbl_e_c�lhdZ��>ey�gZ[ex^_gby�d\Zglh\uo�wnn_dlh\�\d\Zabh^ghf_jghf� dZgZe_� g_h[oh^bfh� lZd`_�� qlh[u�^ebgZ� dh]_j_glghklb� ghkbl_e_c� lhdZ� ij_\urZeZ� ^ebgm�ijh\h^Z��< wlhf� kemqZ_�fh`_l� j_Zebah\Zlvky� [Zeebklb�q_kdbc� d\Zglh\uc� �ljZgkihjl��� >ey� ij_h^he_gby�^bnjZdpbb� ghkbl_e_c� lhdZ� gZ� ]jZgbpZo� i_j_oh^Z� hl�fZdjhwe_dljh^h\� d ijh\h^ys_fm� dZgZem� \Z`gZ� ieZ\�

ghklv� i_j_oh^Z� we_dljh^h\� � �[_j_]h\�� � \ d\Zglh\uc�dZgZe�� DZq_kl\h� ih\_joghklb� d\Zglh\uo� ijh\h^h\�y\ey_lky� lZd`_� ijbgpbibZevguf� ^ey� gZ[ex^_gby�d\Zglh\uo� wnn_dlh\�� r_jhoh\Zlhklv� ih\_joghklb�ijb\h^bl�d jZafu\Zgbx�mjh\g_c�ihi_j_qgh]h�d\Zglh\Z�gby� wg_j]bb��Ih\_joghklgu_� wg_j]_lbq_kdb_� khklhygby��\hagbdZxsb_� gZ� ]jZgbp_� f_`^m� ^bwe_dljbq_kdhc�ih^eh`dhc� b d\Zglh\uf� ijh\h^hf�� lZd`_�fh]ml� hdZau�\Zlv� kms_kl\_ggh_� \ebygb_� gZ� �ljZgkihjl�� ghkbl_e_c�lhdZ�\ dZgZe_��<k_�wlb�nZdlhju�mkm]m[eyxl�\hafh`ghklv�gZ[ex^_gby� d\Zglh\uo� k\hckl\� ijh\h^bfhklb� ijb�dhfgZlguo�l_fi_jZlmjZo�JZkkfhljbf� ihke_^h\Zl_evgh� ^\moklZ^bcgmx� l_ogh�eh]bx� ba]hlh\e_gby� fZd_lh\� ieZgZjguo� ^\mowe_dljh^�guo�mkljhckl\�k d\Zabh^ghf_jgufb�ijh\h^Zfb�GZ� jbk� �� ij_^klZ\e_gu� ]_hf_ljby� ieZgZjguo�we_f_glh\� gZ� h^ghf� djbklZee_� jZaf_jZfb� �o�� ff� blhih]jZnby� lblZgh\hc� ^hjh`db� k ih^\h^ysbfb�we_dljh^Zfb�� GZ� h^ghf� ba� ih^\h^ysbo� lblZgh\uo�ljZ\_jkh\� gZibkZgZ� Z[[j_\bZlmjZ� gZa\Zgby� `mjgZeZ��FL�� f_lh^hf� Zgh^bjh\Zgby� �kf�� gb`_��� Hkgh\ghc�lblZgh\uc�ijh\h^gbd�\uiheg_g�\ \b^_�^hjh`db��rbjbgZ�dhlhjhc� khklZ\ey_l� ����fdf�� lhesbgZ� ��� gf�Ihl_gpbZevgu_� lblZgh\u_� ijh\h^gbdb� iha\heyxl� \u�ihegylv� ^hihegbl_evgu_� we_dljbq_kdb_� baf_j_gby�< dZq_kl\_�bkoh^ghc�g_kms_c�ih^eh`db�[ueb� \u[jZgu�bahebjmxsb_� *D$V�ieZklbgu� ^bZf_ljhf� �� ff�< dZq_kl\_�fZl_jbZeZ�ijh\h^gbdh\��gZ�dhlhjuo�\ ihke_�^mxs_f� nhjfbjmxlky� mqZkldb� k d\Zabh^ghf_jghc�ijh\h^bfhklvx�� [ue� \u[jZg� lblZg�� LblZg� ^hklZlhqgh�ijhklh�hdbkey_lky�\ we_dljbq_kdhf�ihe_��qlh�\Z`gh�^ey�ijbf_g_gby� ahg^h\hc� l_ogheh]bb� ijb� nhjfbjh\Zgbb�d\Zabh^ghf_jguo�i_j_fuq_d��< dZq_kl\_�fZl_jbZeZ�ih^�\h^ysbo�we_dljh^h\�[ueh�\u[jZgh�ahehlh��Ahehlu_�dhg�lZdlgu_�iehsZ^db�bf_xl�jZaf_ju����o����fdf��qlh�ih�a\hey_l�^hklZlhqgh�ijhklh�mklZgZ\eb\Zlv�\g_rgb_�ahg^u�^ey� ijh\_^_gby� baf_j_gbc��<_kv� pbde� l_ogheh]bq_kdbo�hi_jZpbc�ih�kha^Zgbx�djbklZeeh\�k ieZgZjgufb�lblZgh�\ufb� ijh\h^gbdZfb� b ahehlufb� we_dljh^Zfb� [ue� \u�iheg_g� \ Bgklblml_� jZ^bhl_ogbdb� b we_dljhl_ogbdb�J:G� �BJW� J:G�� \ hl^_e_� � ���� >ey� ihke_^mxs_]h�ijh\_^_gby� ahg^h\uo� l_ogheh]bq_kdbo� hi_jZpbc� b

Jbk�����=_hf_ljby�b lhiheh]by�ieZgZjguo�we_f_glh\�gZ�djbklZee_
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baf_j_gbc�ieZklbgu�jZaj_aZebkv�gZ�djbklZeeu�k jZaf_�jZfb����u����ff�Y\e_gb_� Zgh^gh]h� hdbke_gby� ie_ghd�� dhlhjh_�^Ze__�[m^_f� gZau\Zlv� Zgh^baZpb_c� �DQRGL]DWLRQ��� ba\_klgh�^Z\gh� b ^hklZlhqgh� bamq_gh� >A@�� Mki_ob� yihgkdbo�bkke_^h\Zl_e_c� ih� Zgh^baZpbb� lblZgh\uo� ie_ghd� kihfhsvx� ahg^Z� lmgg_evgh]h�fbdjhkdhiZ� >�@� kihkh[kl�\h\Zeb�lhfm��qlh�gZfb�[ueb�\u[jZgu�bf_ggh�lblZgh\u_�ieZgZjgu_� ijh\h^gbdb� ^ey� ijh\_^_gby� gZ� ke_^mxs_c�klZ^bb�l_oijhp_kkZ�ahg^h\hc�Zgh^baZpbb��Ijb�Zgh^baZ�pbb� lblZgh\uo� ie_ghd� we_dljheblhf� f_`^m� ahg^hf� bih^eh`dhc� kem`bl� Z^khj[Zl� iZjh\� \h^u�� < jZ[hl_� >�@�ijb�gZijy`_gbb�f_`^m�ahg^hf�b lblZgh\hc�ie_gdhc�� <�iheh`bl_evguc�ihl_gpbZe�ih^Z_lky�gZ�ie_gdm��b kbe_�lhdZ� � g:� ijhbkoh^bl� hdbke_gb_� ie_gdb� gZ� ]em[bgm�� gf�� Kdhjhklv� ^\b`_gby� ahg^Z� ijb� Zgh^baZpbb������fdf�k��rbjbgZ�hdbke_gghc�^hjh`db����gf�0DFk�ZgZeba� ihdZaZe�� qlh� hdbkeu� lblZgZ� kh^_j`Zl�ke_^u�m]e_jh^Z��bo�m^_evgh_�khijhlb\e_gb_�khklZ\ey_l�±���Hf�kf��Wlb� iZjZf_lju� ^bwe_dljbq_kdbo� ie_ghd� gZ�hkgh\_� lblZgZ� y\eyxlky� \iheg_� m^h\e_l\hjbl_evgufb�^ey� �\uj_aZgby�� d\Zabh^ghf_jguo� ijh\h^gbdh\� ba� bk�oh^guo�ijh\h^ysbo�^hjh`_d�ahg^h\uf�f_lh^hf�< j_amevlZl_� hdbke_gby� lblZgh\h]h� ijh\h^gbdZ� ih�emqZ_lky� i_j_fuqdZ� f_`^m� ^\mfy� fZdjhwe_dljh^Zfb��Ijb�oZjZdl_jguo�jZaf_jZo�i_j_fuqdb�f_g__���gf�^he`�gh� hkms_kl\eylvky� ihegh_� ihi_j_qgh_� d\Zglh\Zgb_�wg_j]bb� ghkbl_e_c� lhdZ�� b fgh]hh[jZab_� \hevl�Zfi_jguo� oZjZdl_jbklbd� �<:O�� [m^_l� aZ\bk_lv� hl� ]_h�f_ljbq_kdhc� djb\bagu� ih^\h^ysbo� we_dljh^h\� >�@��Ijh[e_fu�dZq_kl\Z�ih\_joghklb�d\Zabh^ghf_jguo�ijh�\h^h\� ij_^iheZ]Z_lky� j_rZlv� aZ� kq_l� ij_^_evgh]h�mf_gvr_gby� ihi_j_qguo� jZaf_jh\�� qlh� ^he`gh� ijb\h�^blv� d m\_ebq_gbx� �j_adhklb�� ihi_j_qgh]h� d\Zglh\Z�gby�GZ� jbk� � �\ dZq_kl\_� ijbf_jZ� bah[jZ`_g� njZ]f_gl�^hjh`db�\ m\_ebq_gghf�fZkrlZ[_��Fh`gh�\b^_lv�g_kh�\_jr_gkl\h� ]_hf_ljbb� we_dljh^h\� \ gZghf_ljh\uo�fZkrlZ[Zo��qlh�\ dhg_qghf�kq_l_�\_^_l�d g_h^ghagZqgh�klb�ihemqZ_fuo�oZjZdl_jbklbd�ieZgZjguo�we_f_glh\�GZ�jbk����\ dZq_kl\_�ijbf_jZ�ijb\_^_gh�bah[jZ`_gb_�p_gljZevghc�^hjh`db�ihke_�hdbke_gby��Fh`gh�\b^_lv��qlh� h[jZamxlky� \uklmiu� ba� hdbke_ggh]h� lblZgZ�dhlhju_� bf_xl� g_ijZ\bevgmx� nhjfm�� GZ� lblZgh\uo�^hjh`dZo��bf_xsbo�Zfhjngmx�kljmdlmjm� �h^ghjh^gu_�ie_gdb� [hevrbo� jZaf_jh\��� dZd� ijZ\beh�� h[eZklb�hdbke_gby� bf_xl� ijZ\bevgmx� nhjfm�� Fgh]hdjZlguf�ih\lhj_gb_f� pbdeh\� hdbke_gby� fh`gh� [ueh� ^h[blvky�ihegh]h� ij_djZs_gby� ijh\h^bfhklb� ^hjh`db�� LZdbf�h[jZahf�� f_lh^� ahg^h\h]h� hdbke_gby� iha\hey_l� baf_�gylv� ijh\h^bfhklv� lblZgh\uo�^hjh`_d� \ hlghkbl_evgh�[hevrbo�ij_^_eZo�Hkgh\gufb� j_amevlZlZfb�� ihemq_ggufb� ijb�bkke_^h\Zgbb� ^\mowe_dljh^guo� we_f_glh\� k lblZgh\u�fb� ijh\h^gbdZfb�� y\eyxlky� <:O�� GZ� jbk� �� ihdZaZgZ�bkoh^gZy� <:O� p_gljZevghc� ^hjh`db� k we_dljh^Zfb��djb\Zy� ����Fh`gh� \b^_lv�� qlh� bf__l� f_klh� ebg_cguc�hfbq_kdbc� dhglZdl� k iheguf� khijhlb\e_gb_f� p_ib���������� Hf�� >ey� Zgh^bjh\Zgby� ijbf_gyebkv�� dZd�ijZ\beh�� ijyfhm]hevgu_� bfimevku� gZijy`_gby� kjZaebqgufb�Zfieblm^hc�b kd\Z`ghklvx��GZ�jbk����

Jbk�����Lhih]jZnby�njZ]f_glZ�p_gljZevghc�lblZgh\hc�^hjh`db�
�djb\u_� ����� ihdZaZgu� <:O� ijb� jZaebqguo� pbdeZo�hdbke_gby��Fh`gh� \b^_lv�� qlh�gZ[ex^Zxlky� lZd� gZau�\Z_fu_� 6�h[jZagu_�<:O�� k ihfhsvx� dhlhjuo�� \ qZkl�ghklb��fh`gh�j_Zebah\Zlv� ]_g_jZlhjgu_�j_`bfu�jZ[h�lu�gZgh^bh^h\�H^ghc�ba�ijh[e_f�ijb�kha^Zgbb�ieZgZjguo�d\Zglh�\uo� ijh\h^h\� y\ey_lky� dZq_kl\h� ]jZgbp� jZa^_eZ�Ijb� nhjfbjh\Zgbb� \_jlbdZevguo� ijh\h^h\� \ kdZgb�jmxs_f� lmgg_evghf� fbdjhkdhi_� dZq_kl\h� ]jZgbpu�f_`^m�ijh\h^hf�b wihdkb^ghc�fZljbp_c�hij_^_eyehkv�ijhp_kkZfb� kZfhnhjfbjh\Zgby� kljmdlmju� f_`^m�ahg^hf� b ijh\h^ys_c� ih^eh`dhc� Wdki_jbf_glZevgu_�j_amevlZlu�ihdZau\Zeb��qlh�dZq_kl\h�]jZgbpu�\ukhdh_��ihkdhevdm� d\Zglh\u_� wnn_dlu� gZ[ex^Zebkv� ijb� dhf�gZlguo�l_fi_jZlmjZo��< kemqZ_�ieZgZjguo�ijh\h^gbdh\�]jZgbpu� jZa^_eZ� \hagbdZxl� \ jZaguo� l_ogheh]bq_kdbo�hi_jZpbyo��qlh�kha^Z_l�^hihegbl_evgu_�ijh[e_fu��<
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Fbdjhh[jZ[hldZ �dj_fgby�Ijbf_g_gb_� Zgbahljhiguo� ljZ\bl_e_c� iha\hey_l�h[_ki_qblv� lhqgu_� ]Z[Zjblu�fbdjhkljmdlmj�� bf_xsbo�ijyfhm]hevgmx�nhjfm�>�����@��Wlh�h[tykgy_lky�l_f��qlh�\ hlebqb_� hl� bahljhiguo� ljZ\bl_e_c� �jbk� � ��^Zggu_�ljZ\bl_eb��jbk�����g_h^bgZdh\h�\ha^_ckl\mxl�gZ�jZaebq�gu_� djbklZeeh]jZnbq_kdb_� iehkdhklb� dj_fgby�Kdhjhklv�obfbq_kdhc�j_Zdpbb�fbgbfZevgZ�\ gZijZ\e_�gbb� ������� Z fZdkbfZevgZ� � \ gZijZ\e_gbb� �������Khhlghr_gb_�kdhjhkl_c�ljZ\e_gby�\ mdZaZgguo�gZijZ\�e_gbyo�fh`_l� khklZ\eylv� ���������jZa��Ihke_� ljZ\e_gby�ieZklbgu�hjb_glZpbb�������ihemqZ_lky�dZgZ\dZ��[hdh\u_�kl_gdb� dhlhjhc� hjb_glbjh\Zgu� \ iehkdhklb� ������� l�_��i_ji_g^bdmeyjgu� gZijZ\e_gbx�� khhl\_lkl\mxs_fm�gZbf_gvr_c� kdhjhklb� ljZ\e_gby�� Ijb� fZehf� \j_f_gb�ljZ\e_gby�dZgZ\dZ�bf__l�iehkdh_�^gh��jbk����Z���k jhklhf�\j_f_gb� hgZ� m]em[ey_lky� b klZgh\blky� 9�h[jZaghc��jbk� ��[��� Ihke_� wlh]h� ljZ\e_gb_� j_adh� aZf_^ey_lky��ijZdlbq_kdb�hklZgZ\eb\Z_lky���lZd�dZd�^Zevr_�hgh�

Jbk�����Bahljhigh_�ljZ\e_gb_�dj_fgby�Z � [_a�i_j_f_rb\Zgby �jZkl\hjZ��[ � k i_j_f_rb\Zgb_f �jZkl\hjZ�
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Jbk�����:gbahljhigh_�ljZ\e_gb_�dj_fgb_\hc�ieZklbgu�hjb_glZpbb�������
\hafh`gh� ebrv� \ gZijZ\e_gbb� �������=em[bgZ� dZgZ\db�G hij_^_ey_lky�jZaf_jZfb�hl\_jklby�\ fZkd_�: b kh�klZ\ey_l�ijb[ebabl_evgh�����: � M]he�f_`^m�kl_gdZfb�M  ���������?keb�`_�gZ�imlb�jZkijhkljZg_gby�njhglZ�ljZ\e_gby�knhjfbjh\Zlv� h]jZgbqb\Zxsmx� h[eZklv� �jbk� ��\��� lh�ijb�__�^hklb`_gbb�ijhp_kk�h[jZ[hldb�hklZgZ\eb\Z_lky��b ihemqZ_lky� ]em[hdZy� dZgZ\dZ� k iehkdbf�^ghf��LZdbf�h[jZahf�� \hafh`gh� ba]hlh\e_gb_�� gZijbf_j�� lhgdbo�f_f[jZg� \ dj_fgbb�� lhesbgZ� dhlhjuo� [m^_l� hij_^_�eylvky� lhesbghc� h]jZgbqb\Zxs_c� h[eZklb� beb� __ ih�eh`_gb_f�hlghkbl_evgh�ih\_joghklb�ieZklbgu�RbjbgZ�ihemqZ_fhc�f_f[jZgu�Z aZ\bkbl�hl�jZaf_�jZ� hdgZ� \ fZkdbjmxs_f� ihdjulbb� : �� \_ebqbgu�ih^ljZ\Z�ih^�hdkb^�8 b ]em[bgu�ljZ\e_gby� 6LK � 8::�VLQ�98�K: 6L6L6L �� ����� �  � DWZ]^_�Z  ������q��l � \j_fy�ljZ\e_gby�Ih^ljZ\� 8 h[jZam_lky� ba�aZ� lh]h�� qlh�� g_kfhljy�gZ� lh�� qlh� kdhjhklv� �����9 fZeZ�� gh� ijb� [hevrhc�^ebl_evghklb� ijhp_kkZ� \ha^_ckl\b_� ljZ\bl_ey� \k_� `_�kdZau\Z_lky�JZaghlhesbgghklv� ieZklbg�� dZd� b ijb� bahljhighf�ljZ\e_gbb��lZd`_�[m^_l�\ebylv�gZ�jZaf_ju�ihemqZ_fh]h�we_f_glZ�� H^gZdh� ijb� Zgbahljhighf� ljZ\e_gbb�kf_s_gb_�njhglZ�ljZ\e_gby�ijhbkoh^bl�k \iheg_�hij_�^_e_gghc� kdhjhklvx�� jZ\ghc� �����9 �� Wlh� iha\hey_l�mkljZgblv� g_hij_^_e_gghklv� ]jZgbp� nhjfbjm_fh]h�m]em[e_gby�ijb�dZkZgbb�njhglZ�ljZ\e_gby�b h]jZgbqb�\Zxs_c�h[eZklb�LZdbf� h[jZahf�� Zgbahljhigh_� ljZ\e_gb_� iha\hey_l� k^hklZlhqghc� lhqghklvx� nhjfbjh\Zlv� ijyfhm]hevgu_�m]em[e_gby�b \uklmiu�\ dj_fgb_\uo�ieZklbgZo��b ihwlh�fm�hgh�rbjhdh�bkihevam_lky�\ l_ogheh]bb�fbdjhf_oZgb�db��G_h[oh^bfh�� h^gZdh�� hlf_lblv� g_dhlhju_� hkh[_ggh�klb�b h]jZgbq_gby�Zgbahljhiguo�ljZ\bl_e_c��Hgb�agZqb�l_evgh�f_^e_gg__�bahljhiguo��^Z`_� kdhjhklv� ljZ\e_gby�iehkdhklb�������h[uqgh�g_�ij_\urZ_l�������fdf�fbg��>ey�^hklb`_gby�lZdhc�kdhjhklb�g_h[oh^bfh�jZah]j_lv�ljZ\b�l_ev�^h�l_fi_jZlmju���������q K��qlh�aZljm^gy_l�bkihev�ah\Zgb_�ijb�aZsbl_�lhiheh]bb�ieZklbg�lZdbo�ljZ^bpbhg�guo�^ey�l_ogheh]bb�ljZ\e_gby�fZl_jbZeh\��dZd�\hkd��DZd�b m�bahljhiguo�ljZ\bl_e_c��kdhjhklv�ljZ\e_gby�\ ^Zgghf�kemqZ_� kms_kl\_ggh� aZ\bkbl� hl� l_fi_jZlmju��Gh� Zgbah�ljhigu_� ljZ\bl_eb� fZeh� qm\kl\bl_evgu� d i_j_f_rb\Z�gbx�� wlh�y\ey_lky�bo�^hklhbgkl\hf�

F_lh^u�dhgljhey �ijhp_kkZ �ljZ\e_gby �LhesbgZ� mijm]h]h� we_f_glZ� f_oZghwe_dljbq_kdh]h�ij_h[jZah\Zl_ey� y\ey_lky� h^ghc�ba� \Z`g_crbo� ]_hf_l�jbq_kdbo� oZjZdl_jbklbd� ijb[hjZ�� \ebyxsbo� gZ� _]h�nbabdh�f_oZgbq_kdb_� iZjZf_lju��HgZ� hij_^_ey_l� qm\�kl\bl_evghklv�� ^bZiZahg� ebg_cgh]h� ij_h[jZah\Zgby� b]_hf_ljbq_kdb_�jZaf_ju�ij_h[jZah\Zl_ey��Ihwlhfm�ijb�ba]hlh\e_gbb�qm\kl\bl_evgh]h�we_f_glZ�f_lh^Zfb�ljZ\�e_gby� hq_gv� \Z`gh� hklZgh\blv� ijhp_kk� h[jZ[hldb� ijb�^hklb`_gbb�g_h[oh^bfhc�lhesbgu�D gZklhys_fm�fhf_glm�ba\_klgh�g_kdhevdh�f_lh^h\�dhgljhey� b h[_ki_q_gby� \hkijhba\h^bfhklb� lhesbgu�mijm]bo�we_f_glh\�>�@��GZb[he__�\Z`gufb�ba�gbo�y\ey�xlky�x dhgljhev�ih�\j_f_gb�ljZ\e_gby�x hilbq_kdbc�kihkh[�x dhgljhevgh_�ih^ljZ\eb\Zgb_�x bkihevah\Zgb_� kZfhlhjfhaysbo� \b^h\� ljZ\e_gby��klhi�ljZ\e_gb_���Ijb�[hevrhf�qbke_�iheh`bl_evguo�oZjZdl_jbklbd�^Zg�gu_�f_lh^u�h[eZ^Zxl�kms_kl\_ggufb�g_^hklZldZfb�[hevrZy� ih]j_rghklv� lhesbgu� mijm]h]h� we_f_glZ��dhgljhev�ih \j_f_gb�ljZ\e_gby���h]jZgbq_gghklv�^bZ�iZahgZ� lhesbg� dj_fgb_\uo� mijm]bo� we_f_glh\� �hilb�q_kdbc�kihkh[�dhgljhey���mkeh`g_gb_�l_ogheh]bb�b g_�h[oh^bfhklv� \ ki_pbZevghf� h[hjm^h\Zgbb�� ijb\ghkb�fu_�f_oZgbq_kdb_� gZijy`_gby� �dhgljhevgh_� ih^ljZ\�eb\Zgb_�b e_]bjh\Zgb_���We_dljhobfbq_kdbc �dhgljhev �ljZ\e_gby �GZb[he__�i_jki_dlb\guf�f_lh^hf�ba]hlh\e_gby�qm\�kl\bl_evguo�we_f_glh\�aZ^Zgghc�lhesbgu�y\ey_lky�Zgb�ahljhigh_� ljZ\e_gb_� k we_dljhobfbq_kdhc� Z\lhfZlbq_�kdhc� hklZgh\dhc� ijhp_kkZ� >����@�� F_lh^� ij_^iheZ]Z_l�bkihevah\Zgb_� wiblZdkbZevgh]h� kehy� i�lbiZ�� dhlhjuc�ljZ^bpbhggh� bkihevam_lky� \ l_ogheh]bb� fbdjhwe_dljh�gbdb��LhesbgZ� kehy�fh`_l� khklZ\eylv�hl� _^bgbp�^h�^_�kyldh\�fbdjhf_ljh\�k ih]j_rghklvx�ihjy^dZ�������Ba�jZ[hl� >���@�ba\_klgh��qlh�\hevl�Zfi_jgZy�oZjZdl_�jbklbdZ� h[jZaph\� dj_fgby� jZaebqgh]h� lbiZ� ijh\h^bfh�klb� �i�� j�� ijb� we_dljhobfbq_kdhf� ljZ\e_gbb� \jZkl\hj_�_^dh]h�dZeby�DHG��jbk�����bf__l�oZjZdl_jgu_�

Jbk�����We_dljhobfbq_kdZy �\hevl�Zfi_jgZy�oZjZdl_jbklb�dZ�dj_fgby�j� �����b Q�lbiZ����� � �� � ��hjb_glZpbb�������ijb�ljZ\e_gbb�\ �����f jZkl\hj_�DHG�b ijb�l_fi_jZlmj_���qqK
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Jbk�� ���Ko_fZ�ijh\_^_gby �ijhp_kkZ � h[jZ[hldb � kwe_dljhobfbq_kdhc� hklZ�gh\dhc
� � j�ih^eh`dZ��� � wiblZd�kbZevguc� i�kehc�� � �kbkl_fZ� aZsblu� ieZklbgu���g_cljZevguc�we_dljh^�
lhqdb��\ dhlhjuo�ijhp_kk�h[jZ[hldb�f_gy_lky�dhj_gguf�h[jZahf�� LZd�� ijb� ihl_gpbZeZo�� [hevrbo� ihl_gpbZeZ�iZkkb\Zpbb� i� beb� j�dj_fgby� �IIQ�� IIj��� ijhbkoh^yl�hdbke_gb_� ih\_joghklb� b hklZgh\dZ� ljZ\e_gby�� Z ijb�f_gvrbo� ihl_gpbZeZo� dj_fgbc� ljZ\blky� h[uqguf�h[jZahf�� >jm]Zy� oZjZdl_jgZy� lhqdZ� gZ� \hevl�Zfi_jghc�oZjZdl_jbklbd_� � �ihl_gpbZe� hldjulhc� p_ib�� �IHP���A^_kv� gZ[ex^Z_lky� fZdkbfZevgZy� kdhjhklv� we_dljhob�fbq_kdh]h� ljZ\e_gby�� ^ey� i�dj_fgby� � ijbf_jgh�����fdf�fbg�� Z ^ey� j�dj_fgby� � �� ��fdf�fbg� ijb�KDHG� ����b L  ���K >�@��L_ogheh]by� we_dljhobfbq_kdh]h� klhi�ljZ\e_gby�hkgh\ZgZ�gZ�ijhp_kkZo�Zgh^ghc�iZkkb\Zpbb�ijb�ljZ\e_�gbb� dj_fgby� k h[jZlgh� kf_s_gguf� S�i�QHSH[R^hf�HklZgh\dZ� ljZ\e_gby� ^hklb]Z_lky� ijb� ih^Zq_� iheh`b�l_evgh]h� ihl_gpbZeZ� gZ� lhgdbc� wiblZdkbZevguc� kehc�dj_fgby�i�lbiZ�ihkj_^kl\hf�hfbq_kdh]h�we_dljbq_kdh]h�dhglZdlZ��\ lh�\j_fy�dZd�we_dljbq_kdbc�dhglZdl�d ljZ\y�s_cky� ih^eh`d_� dj_fgby� j�lbiZ� hkms_kl\ey_lky� q_j_a�ljZ\bevguc� jZkl\hj� k bg_jlguf� we_dljh^hf� �jbk� ����Ijb� wlhf� gZ� f_kl_� S�i�i_j_oh^Z� h[jZam_lky� h[eZklv�h[_^g_ggh]h� aZjy^Z�� Ijb� ^hklZlhqghf� ihl_gpbZe_� gZ�S�dj_fgbb� �ihl_gpbZe� iZkkb\Zpbb� i�dj_fgby� IIQ��jbk� � ��ahgZ� ijhkljZgkl\_ggh]h� aZjy^Z� i�kehy� i_j_klZ_l�]_g_jbjh\Zlv� gm`gh_� ^ey� ljZ\e_gby� i�dj_fgby� qbkeh�ghkbl_e_c�aZjy^Z��dZd�^ujhd��lZd�b we_dljhgh\��ijb�wlhf�gZ� ih\_joghklb� S�dj_fgby� bo� hdZau\Z_lky� ^hklZlhqgh�^ey�h[uqgh]h�obfbq_kdh]h�kZfhjZkl\hj_gby��< ijhp_kk_�ljZ\e_gby�q_j_a�kbkl_fm�l_q_l�lhd��ij_^klZ\eyxsbc�kh�[hc� h[jZlguc� lhd� S�i �i_j_oh^Z�� < fhf_gl� ijhljZ\Z�S�ih^eh`db� b dhglZdlbjh\Zgby� ljZ\bl_ey� k i�keh_f� hg�j_adh�\hajZklZ_l��LZdhc�jhkl�h[jZlgh]h�lhdZ�fh`_l�[ulv�h[tykg_g�bgt_dpb_c�^ujhd�ijb�jZajy^_�bhgh\�\h^hjh^Z�gZ� l_o� mqZkldZo� ljZ\e_gby�� ]^_� h[_^g_gguc� kehc� \uoh�^bl� gZ� ih\_joghklv� we_dljheblZ�� QZklv� ^ujhd�� ]_g_jb�jm_fuo� kbevguf� we_dljbq_kdbf� ihe_f� gZ� ]jZgbp_�jZa^_eZ� dj_fgbc� � we_dljhebl�� g_� jZkoh^m_lky� gZ� j_Zd�pbx�� Z \ly]b\Z_lky� h[jZlgh� kf_s_gguf� i_j_oh^hf��\ke_^kl\b_� q_]h� m\_ebqb\Z_lky� _]h� h[jZlguc� lhd�� Ijb�wlhf�ijhbkoh^bl�[ukljh_�hdbke_gb_�ih\_joghklb�ihem�ijh\h^gbdZ�� ij_iylkl\mxs__� ^Zevg_cr_c� j_Zdpbb� jZk�l\hj_gby��LZd�dZd�hdkb^�y\ey_lky�^bwe_dljbdhf��lh�kbeZ�lhdZ�mf_gvrZ_lky�b ^Ze__�klZ[bebabjm_lky�

Wdki_jbf_glZevgu_ �bkke_^h\Zgby �>ey�bamq_gby�f_lh^Z�Zgbahljhigh]h�we_dljhobfbq_�kdh]h�ljZ\e_gby�bkihevah\Zebkv�dj_fgb_\u_�ieZklbgu�

Jbk�����OZjZdl_j �baf_g_gby�kbeu�lhdZ�,Q�3W�\h�\j_f_gb�ijb�we_dljh�obfbq_kdhf �ljZ\e_gbb �dj_fgby��KDHG� ������L ���K��8Q�3W� �����<�S�lbiZ� � U  � ���� Hf� kf�� hjb_glZpbb� ������ lhesbghc���� fdf� b ^bZf_ljhf� ��� ff k� wiblZdkbZevguf� keh_f�dj_fgby� Q�lbiZ� � U  � ���� Hf� kf�� lhesbghc� �� fdf��LjZ\e_gb_� ijh\h^behkv� \ ��� ��f jZkl\hj_� DHG� ijb�l_fi_jZlmjZo� ��������K��< dZq_kl\_�aZsblghc�fZkdb�^ey�ljZ\ys_cky� ih^eh`db� bkihevah\Zeky� kehc� gbljb^Z�dj_fgby� ��16L lhesbghc� ����fdf�� \ dhlhjhf� [ueb�\kdjulu� ijyfhm]hevgu_� hdgZ� jZaf_jhf� ����o����� ff��Ko_fZ� ijh\_^_gby� wdki_jbf_glZ� ihdZaZgZ� gZ� jbk� �� �IeZklbgZ� jZaf_sZeZkv� \ aZsblghc� dZkk_l_� [Zah\uf�kj_ahf� \\_jo��GZ� Q�kehc�ih^Z_lky�iheh`bl_evgh_� hlgh�kbl_evgh� ljZ\ys_]h� jZkl\hjZ� gZijy`_gb_� ���� <�DhglZdl� k ljZ\bl_e_f� hkms_kl\ey_lky� q_j_a� g_cljZev�guc� ieZlbgh\uc� �beb� gbd_e_\uc�� we_dljh^� �3W�we_dljh^���ijb�wlhf�S�ih^eh`dZ�hklZ_lky�ih^�ihl_gpbZ�ehf�jZkl\hjZ��<h�\j_fy�ljZ\e_gby�dhgljhebjm_lky�kbeZ�lhdZ�,Q�3W�f_`^m�Q�dj_fgb_f�b g_cljZevguf�we_dljh^hf��OZjZdl_j�baf_g_gby�kbeu�lhdZ�\h�\j_f_gb�ij_^klZ\e_g�gZ�jbk�����KdZqhd�kbeu�lhdZ�kb]gZebabjm_l�h ijhljZ\_�S�ih^eh`db� b dhglZdl_� ljZ\bl_ey� k wiblZdkbZevguf� keh�_f��M\_ebq_gb_� kbeu� lhdZ� g_� y\ey_lky� j_adbf�� lZd� dZd�yq_cdb�ijhljZ\eb\Zxlky�g_�h^gh\j_f_ggh��b kmffZjguc�lhd� q_j_a� gbo� gZjZklZ_l� ihkl_i_ggh�� Ihke_� ijhljZ\Z�ih^eh`db�Q�kehc�ih^�\ha^_ckl\b_f�iheh`bl_evgh]h�ih�l_gpbZeZ�ihdju\Z_lky�ie_gdhc�hdkb^Z�dj_fgby�6L2���dh�lhjuc� ij_iylkl\m_l� ijhoh`^_gbx� lhdZ�� ijb� wlhf� kbeZ�lhdZ�kgb`Z_lky�b klZ[bebabjm_lky��Z __�dhg_qgh_�agZq_�gb_� h[mkeh\e_gh� ml_qdZfb� q_j_a� [hdh\u_� kl_gdb� ijh�ljZ\e_gguo�yq__d�GZqZeh�klZ[bebaZpbb�kbeu�lhdZ�ijbgbfZehkv�aZ�djb�l_jbc�hdhgqZgby�ijhp_kkZ��ih�dhlhjhfm�jZkkqblu\Z_lky�kdhjhklv�ijhp_kkZ�Ijb� ijh\_^_gbb� wdki_jbf_glh\� h[jZ[hlZgh���� ieZklbg� ijb� jZaebqguo� l_fi_jZlmjZo�� OZjZdl_j�aZ\bkbfhklb� kdhjhklb� ljZ\e_gby� dj_fgby� hjb_glZpbb������� �����9 hl� l_fi_jZlmju� jZkl\hjZ� \ ^bZiZahg_���������K ij_^klZ\e_g�gZ�jbk�����>ey� dhgljhey� jZa[jhkZ� lhesbgu� ihemq_gguo�f_f[jZg� ieZklbgZ� jZaj_aZeZkv� ih� p_gljZf� yq__d� gZ�q_luj_� qZklb� ih� \_jlbdZevghc� b ]hjbahglZevghc� hkyf�hlghkbl_evgh�jZkiheh`_gby�\ dZkk_l_�\h�\j_fy�ljZ\e_�gby��J_amevlZlu�baf_j_gbc�lhesbgu� �jbk�� ���ihdZaZeb��qlh� jZa[jhk� lhesbgu� [hevrbgkl\Z�f_f[jZg� \ jZ[hq_c�ahg_�ieZklbgu� �ihdZaZgZ�rljboh\hc� hdjm`ghklvx� ih�iZ^Z_l�\ ihe_�^himkdZ������fdf��gZ�jbkmgd_�\u^_e_g�



FBDJHKBKL?FG:Y�L?OGBD:�� � ��������

Jbk�����Wdki_jbf_glZevgZy �aZ\bkbfhklv �kdhjhklb �ljZ\e_gby �dj_f�gby�hjb_glZpbb �������hl�l_fi_jZlmju �jZkl\hjZ �DHG��KDHG� �������
`bjgufb�ebgbyfb���Lhqghklv�ihemq_gby�f_f[jZgu�^Zg�guf�f_lh^hf�\ hkgh\ghf�hij_^_ey_lky�lhqghklvx�ba]h�lh\e_gby� wiblZdkbZevgh]h� kehy� �dhlhjZy� h[uqgh�khklZ\ey_l� �� ��� ���� ihwlhfm� dhe_[Zgby� lhesbgu� f_f�[jZgu� fh`gh� h[tykgblv� g_jZ\ghf_jghklvx� \ujZsb\Z�gby�wiblZdkbZevgh]h�kehy�H^ghc� ba� hkgh\guo� aZ^Zq� ijb� j_ZebaZpbb� ijhp_kkZ�Zgbahljhigh]h�ljZ\e_gby�y\ey_lky�kha^Zgb_�kbkl_fu�aZ�sblu� g_h[jZ[Zlu\Z_fhc� klhjhgu� ieZklbgu� b ih^\h^b�fuo� d g_c� we_dljbq_kdbo� dhglZdlh\� hl� \ha^_ckl\by� Z]�j_kkb\ghc�s_ehqghc�kj_^u�ijb�mkeh\bb�^ebl_evghc�h[�jZ[hldb� �������q��b ih\ur_gghc�l_fi_jZlmju� ���������K���>ey�j_r_gby�^Zgghc� aZ^Zqb�[ueb�bkiulZgu�dZkk_lu�ba�jZaebqguo� fZl_jbZeh\� �nlhjhieZkl�� dhjjhabhggh�klhcdZy� klZev��� jZaebqghc� dhgkljmdpbb� �k \bglh\hc� bneZgp_\hc�djurdhc��b jZaebqgufb�]_jf_lbabjmxsbfb�fZl_jbZeZfb� �\hkd�� hieZ\e_gguc� ihebwlbe_g�� lhgdhk�ehcguc� nlhjhieZkl�� obfbq_kdb� klhcdZy� j_abgZ��� < j_�amevlZl_� hiulh\� mklZgh\e_gh�� qlh� hilbfZevguf�y\ey_lky�bkihevah\Zgb_�dZkk_lu�ba�dhjjhabhggh�klhcdhc�klZeb� k \bglh\hc� djurdhc� b ^\mklhjhgg_c�]_jf_lbaZpb_c�ieZklbgu�obfbq_kdb�klhcdhc�j_abghc�>ey� ijh\_^_gby� wdki_jbf_glh\� jZajZ[hlZgZ� bba]hlh\e_gZ� ]_jf_lbqgZy� dZkk_lZ� ba� dhjjhabhggh�klhcdhc� klZeb� ��O��G��L�� dhlhjZy� g_� ih^^Z_lky�\ha^_ckl\bx� ]hjyq_c� s_ehqb�� We_dljbq_kdb_� ijh\h^Z�^ey� ih^Zqb� d ieZklbg_� ihl_gpbZeh\� ijh\_^_gu� \gmljb�ljm[qZlh]h� ^_j`Zl_ey� dZkk_lu� b lZd`_� aZsbs_gu� hl�\ha^_ckl\by�ljZ\bl_ey�Ih� j_amevlZlZf� wdki_jbf_glZevgh]h� ljZ\e_gby�fh`gh� k^_eZlv� \u\h^�� qlh� hilbfZevgufb� mkeh\byfb�ijh\_^_gby�ijhp_kkZ�k lhqdb�aj_gby�ijhba\h^bl_evghklb�b gZ^_`ghklb�y\eyxlky�x dhgp_gljZpby�ljZ\bl_ey�DHG�������x jZ[hqbc� ^bZiZahg� l_fi_jZlmj� ��������K�ijb� wlhf� kdhjhklv� ljZ\e_gby� khklZ\ey_l�����������fdf�fbg�x fZdkbfZevgZy� l_fi_jZlmjZ� jZkl\hjZ� hij_^_ey_lky�klhcdhklvx�fZkdbjmxs_]h�ihdjulby�x ih^Z\Z_fuc�gZ�ieZklbgm�ihl_gpbZe�����<�>ey� ih\ur_gby� ijhba\h^bl_evghklb� ijhp_kkZ�h[jZ[hldm�ke_^m_l�\_klb�ijb�fZdkbfZevghc�l_fi_jZlm�

Jbk�����JZa[jhk�lhesbgu�f_f[jZgu�ih�ieZklbg_�ihke_�wdki_jbf_glZevgh]h�ljZ\e_gby�
j_�� hij_^_ey_fhc� klhcdhklvx�fZkdbjmxs_]h� ihdjulby��< dZq_kl\_� djbl_jby� aZ\_jr_gby� ijhp_kkZ� ke_^m_l�\u[bjZlv�gZqZeh�klZ[bebaZpbb�kbeu�lhdZ�,Q�3W��>ey�aZsb�lu�lhiheh]bb�ieZklbgu�g_h[oh^bfh�bkihevah\Zlv�]_jf_�lbqgu_�dZkk_lu�ba�dhjjhabhggh�klhcdhc�klZeb�

Kibkhd �ebl_jZlmju �
��� 3FWHUVHQ�.�(�� 6LOLFRQ� DV� D�PHFKDQLFDO� PDWHULDO� ��� 3URF�� ,(((�� ����������3�������������Dhjeydh\ �:�<���Emqbgbi �<�<� I_jki_dlb\gZy�we_f_glgZy�[ZaZ�fbdjhkbkl_fghc � l_ogbdb� ��� Fbdjhkbkl_fgZy � l_ogbdZ�� ������ � ���K�����������%DVVRXV(��)DEULFDWLRQ�RI�QRYHO�WKUHH�GLPHQVLRQDO�PLFURVWUXFWXUHV�E\�WKH� DQLVRWURSLF� HWFKLQJ� RI� ������ DQG� ������ VLOLFRQ� ��� ,(((�7UDQV�� (OH FWURQ�'HYLFHV��('�����������3�����������-ROO\� 5�'��� 0XOOHU� 5�6�� 0LQLDWXUH� FDQWLOHYHU� EHDPV� IDEULFDWHG� E\�DQLVRWURSLF� HWFKLQJ� RI� VLOLFRQ� ��� -�� (OHFWURFKHP�� 6RF�������� ������3���������������<Z]Zgh\ �<�B� Bgl_]jZevgu_� l_gahij_h[jZah\Zl_eb �� F���Wg_j]hZlhfba^Zl �����������k����6PLWK�5�/���.ORHFN�<���'H�5RRLM�1���&ROOLQV�6�'��7KH�SRWHQWLDO�GH�SHQGHQFH� RI� VLOLFRQ� DQLVRWURSLF� HWFKLQJ� LQ� .2+� DW� ��� �&��-�� (OHFWURDQDO��&KHP�������������3�������������� /LQGHQ� <��� 7HQHU]� /��� 7LUHQ� -��� +RN� %� � )DEULFDWLRQ� RIWKUHH�GLPHQVLRQDO� VWUXFWXUHV� E\�PHDQV� GRSLQJ �VHOHFWLYH� HWFKLQJ� ��� 6HQVRUV�DQG�$FWXDWRUV�����������3 ������������B\Zs_gdh �?�B���P\_ldh\ �X�;� Wdki_jbf_glZevgh_ �bkke_^h\Z�gb_�we_dljhobfbq_kdhc �hklZgh\db�Zgbahljhigh]h�ljZ\e_gby�dj_fgby����<ukhdb_� l_ogheh]bb� \ ijhfure_gghklb � Jhkkbb� �FZl_jbZeu� 9f_`^mg��gZmqgh�l_ogheh]bq_kdhc �dhgn����F���������K������������B\Zs_gdh �?�B���P\_ldh\ �X�;� Nhjfbjh\Zgb_�qm\kl\bl_evgh]h�we_f_glZ�ihemijh\h^gbdh\h]h �^ZlqbdZ�f_lh^hf�Zgbahljhigh]h�ljZ\e_�gby�k we_dljhobfbq_kdhc �kZfhhklZgh\dhc �ijhp_kkZ����>Zlqbdb�b ij_h[�jZah\Zl_eb� bgnhjfZpbb� kbkl_f� baf_j_gby�� dhgljhey� b mijZ\e_gby��=mjamn�������K���������� P\_ldh\ � X�;��� B\Zs_gdh � ?�B� Fbdjhh[jZ[hldZ � fhghdjb�klZeebq_kdh]h� dj_fgby� ijb� ba]hlh\e_gbb� ba^_ebc� fbdjhf_oZgbdb � ���FZrbghkljhbl_evgu_� l_ogheh]bb� �L_a�� ^hde�� <k_jhkkbckdhc � gZmqgh�l_ogbq_kdhc�dhgn����������K����������
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M>D���������<�:��;udh\��dZg^��nba��fZl��gZmd��k�g�k��=hk��GBBNI��GL�F>L�l_e�������������������nZdk������������������_�PDLO��VSP#QWPGW�]JUDG�UX��KWWS�??ZZZ�QWPGW�UX�
njlrpngwbojlb�fm��slbojru�{gk�ipofpdpk�njlrpslpqjj�j�oboptgwopmpejj�

<\_^_gb_�KdZgbjmxsb_� ahg^h\u_� fbdjhkdhiu� �KAF�� ± wlh�ijb[hju� ^ey� ZgZebaZ� ih\_joghklb� k ihfhsvx� l\_j^h�l_evguo� ahg^h\uo� k_gkhjh\�� K bkihevah\Zgb_f� KAF�bf__lky� \hafh`ghklv� ihemqZlv� dZjlu� jZkij_^_e_gby�p_eh]h�jy^Z�nbabq_kdbo�b nbabdh�obfbq_kdbo�oZjZdl_jb�klbd�ih\_joghklb��lZdbo�dZd�lhih]jZnby��jZkij_^_e_gb_�ijb� ih\_joghklguo� we_dljhklZlbq_kdbo�� fZ]gblguo��we_dljh^bgZfbq_kdbo�kbe��Z^]_abhgguo�kbe��kbe�lj_gby��l_ieh\uo�ihe_c��l_iehijh\h^ghklb��we_dljhijh\h^ghklb�k \ukhdbf� ijhkljZgkl\_gguf� jZaj_r_gb_f� \iehlv� ^h�Zlhfgh]h�� Wlh� klZeh� \hafh`guf�� k h^ghc�klhjhgu�� [eZ]h^Zjy� jZa\blbx� ZiiZjZlguo� kj_^kl\� bijh]jZffgh]h�h[_ki_q_gby�� Z k�^jm]hc� ± [eZ]h^Zjy� kha�^Zgbx�ahg^h\�ki_pbZevguo�lbih\�Ahg^Zfb� \ KAF� y\eyxlky� hklju_� b]eu��< lmgg_evguo�fbdjhkdhiZo� ± wlh� ki_pbZevguf� h[jZahf� aZlhq_ggu_�f_lZeebq_kdb_� beb� ihemijh\h^gbdh\u_� ijh\h^ysb_�b]eu��\ [ebadhihevghc�hilbq_kdhc�fbdjhkdhibb�� aZhkl�j_ggu_�k\_lh\u_�\hehdgZ��\ kdZgbjmxs_c�kbeh\hc�fbd�jhkdhibb�± b]eu��aZdj_ie_ggu_�gZ�mijm]bo�[ZedZo�� dZg�lbe_\_ju��jbk������M]he�gZdehgZ�[Zedb�\ ijhp_kk_�kdZgb�jh\Zgby�j_]bkljbjm_lky�b fh`_l�eb[h�i_j_kqblu\Zlvky�\j_ev_n� ± ijb� wlhf� kbeZ�\ ijhp_kk_� kdZgbjh\Zgby�[m^_l�baf_gylvky�� eb[h� ih^^_j`b\Zlvky� ihklhygguf�\_jlbdZevguf� i_j_f_s_gb_f� dZglbe_\_jZ� beb� h[jZapZ�

Z wlh� i_j_f_s_gb_�� hkms_kl\ey_fh_� ^ey� ih^^_j`Zgby�ihklhyggh]h�m]eZ�gZdehgZ�dZglbe_\_jZ�ki_pbZevghc�ih^�\b`dhc�� b [m^_l� hij_^_eylv� j_ev_n� ih\_joghklb��Hib�kZgguc� j_`bf� baf_j_gby� j_ev_nZ� gZau\Z_lky�dhglZdlguf� kdZgbjh\Zgb_f� < ijhp_kk_� dhglZdlgh]h�kdZgbjh\Zgby�f_`^m�h[jZaphf�b dhgqbdhf�dZglbe_\_jZ�kh^ghc� klhjhgu� ^_ckl\mxl� \Zg�^_j�\ZZevkh\u_� kbeu� hl�lZedb\Zgby�� wdkihg_gpbZevgh� \hajZklZxsb_� kmf_gvr_gb_f�jZkklhygby��Z kh�klhjhgu�mijm]h�^_nhjfb�jh\Zgghc� [Zedb� dZglbe_\_jZ� ± kbeZ� mijm]hklb� b�� \kemqZ_� baf_j_gbc� gZ� \ha^mo_�� dZibeeyjgu_� kbeu� �dZd�ijZ\beh��wlh�kbeu�ijbly`_gby���Bf_ggh�ihke_^gbfb�hi�j_^_eyxlky�fbgbfZevgu_�kbeu�\ ijhp_kk_�dhglZdlgh]h�kdZgbjh\Zgby� >bZiZahg�wlbo�kbe� �� � ���y � G��< kemqZ_��_keb�jZ^bmk�djb\bagu�ahg^Z�dZglbe_\_jZ�f_gvr_����gf��\kbkl_f_� ahg^� ± ih\_joghklv�jZa\b\Z_lky�^Z\e_gb_�[hev�r_� ���� ��� IZ� ������ Zlf���� qlh� ijb\h^bl�d ieZklbq_kdbf� ^_nhjfZpbyf� [hevrbgkl\Z� hj]Zgbq_�kdbo�fZl_jbZeh\�Kms_kl\m_l� \hafh`ghklv� agZqbl_evgh� �^h� ����� jZa��kgbablv� ^Z\e_gb_� gZ� h[jZa_p�� >ey� wlh]h� j_]bkljbjmxl�g_� baf_g_gb_� m]eZ� gZdehgZ� [Zedb� dZglbe_\_jZ�� Zbaf_g_gb_�Zfieblm^u�__�j_ahgZgkguo�dhe_[Zgbc��LZdhc�j_`bf� gZau\Zxl� ihemdhglZdlguf� beb�� ih� l_jfbgheh�]bb�� \\_^_gghc� \ h[boh^� dhfiZgb_c� 'LJLWDO� ,QVWUXPHQWV���l_iibg]���ihklmdb\Zgb_��± j_`bfhf�kdZgbjh\Zgby��Ijb�wlhf� ih\_joghklv� hsmiu\Zxl� dhe_[exsbfky� ahg^hf�\ j_`bf_� fZeuo� j_ahgZgkguo� dhe_[Zgbc� dhgkheb��Dhe_[Zgby� dhgkheb� dZglbe_\_jZ� \ha[m`^Zxl� iv_ah�Zdmklbq_kdbf� we_f_glhf� �� �jbk�� ����:fieblm^m� dhe_[Z�gbc�b]eu� mklZgZ\eb\Zxl�\ ^bZiZahg_� �±���gf�b kqblu�\Zxl� nhlh^bh^hf� � dZd� kmffm� i_j_f_gguo� kb]gZeh\� \k_dpbyo�GZ� jbk�� �� ijb\_^_gu� bah[jZ`_gby� h^ghc� b lhc� `_�ihebf_jghc� f_f[jZgu�� \uiheg_ggu_� \ j_`bfZo�dhglZdlgh]h� b ihemdhglZdlgh]h� kdZgbjh\Zgby�� Ba�kjZ\g_gby�jbk�����Z b ���[ e_]dh�\b^_lv��qlh�\ ijhp_kk_�

Jbk�����Ijbgpbi�jZ[hlu�kdZgbjmxs_]h�ahg^h\h]h�fbdjhkdhiZ�khilgdh�ihabpbhgihc�ko_fhc�j_]bkljZpbb�iheh`_gby�dZglbe_\_jZ�� ± h[jZa_p����± dZglbe_\_j����± eZa_jguc�emq�j_]bkljbjmxs_c�kbkl_fu���±���k_dpbhgguc�nhlh^bh^��h��V��k��G±�k_dpbb�nhlh^bh^Z�^ey�j_]bkljZpbb�i_j_f_s_gby�hljZ`_ggh]h�hl�dZglbe_\_jZ�emqZ�eZa_jZ��� ± �iv_ahd_jZfbq_kdbc�\b[jZlhj��\ha[m`^Zxsbc�dhe_[Zgby�dZglbe_\_jZ��EDON] ± f]gh\_ggh_�agZq_gb_�Zfieblm^u�dhe_[Zgby�qbiZ�dZglbe_\_jZ�� WLS= ±f]gh\_ggh_�agZq_gb_�Zfieblm^u�dhe_[Zgby�dhgpZ�[Zedb�dZglbe_\_jZ�� 4 ±^h[jhlghklv�dZglbe_\_jZ�gZ�\ha[m`^Zxs_c�qZklhl_�

HibkZgu� \hafh`ghklb� b i_jki_dlb\u� jZa\blby�qm\kl\bl_evguo� we_f_glh\� ^ey� kdZgbjmxs_c� ahg^h\hc�fbdjhkdhibb��K ihfhsvx�hkljuo�smih\�gZ�ijm`bgysbo�[ZedZo� ± dZglbe_\_jh\� ± \ gZklhys__� \j_fy� fh`ghbaf_jylv� jZkij_^_e_gb_� \Zg�^_j�\ZZevkh\uo�� we_dljh�klZlbq_kdbo��fZ]gblguo��we_dljh^bgZfbq_kdbo��Z^]_ab�hgguo� kbe�� kbe�lj_gby��l_ieh\uo� ihe_c�� ijh\h^bfhklb��DZglbe_\_ju�fh]ml�[ulv�bkihevah\Zgu�b \�dZq_kl\_�bg�kljmf_glh\�^ey�fh^bnbdZpbb�ih\_joghklb�JZkkfhlj_gu�l_ogheh]bq_kdb_�ih^oh^u�d ba]hlh\e_�gbx�dZglbe_\_jh\��^Zg�h[ahj�ijh^mdpbb�nbjf�� ijhba\h�^bl_e_c��h[km`^_gu�j_amevlZlu�ihke_^gbo�jZajZ[hlhd�ih kha^Zgbx�keh`guo�ahg^h\uo�kbkl_f�:gZeba� l_g^_gpbc� jZa\blby� ihdZau\Z_l�� qlh�ijh]j_kk� \ ahg^h\hc� fbdjhkdhibb b� gZghl_ogheh]bb�[m^_l�k\yaZg�k mkeh`g_gb_f�b bgl_ee_dlmZebaZpb_c�ahg^h\uo�bgkljmf_glh\�
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dhglZdlgh]h� kdZgbjh\Zgby� gZ[ex^Z_lky� kms_kl\_ggZy�^_nhjfZpby� ih\_joghklguo� kljmdlmj� ^Zggh]h� h[jZapZ���Ly`b��gZ�f_f[jZg_��dhlhju_�ohjhrh�gZ[ex^Zxlky�ijb�baf_j_gbyo�dZd�\ ihemdhglZdlghc�fh^_����jbk�����[�� lZd�b \� we_dljhgghf� fbdjhkdhi_�� ]^_� ^Z\e_gb_� gZ� h[jZa_p�ij_g_[j_`bfh� fZeh�� ijZdlbq_kdb� g_� gZ[ex^Z_fu� ijb�baf_j_gbyo�\ dhglZdlghc�fh^_��jbk�����Z��Djhf_�lh]h��k jZa\blb_f�j_ahgZgkguo�fh^�ihy\beZkv�\hafh`ghklv�baf_j_gby� _s_�p_eh]h� jy^Z� oZjZdl_jbklbd�ih\_joghklb�� lZdbo� dZd� ih^ih\_joghklgZy� _fdhklv��[_kdhglZdlgZy� _fdhklgZy�fh^Z���jZkij_^_e_gb_�ih\_jo�ghklgh]h� ihl_gpbZeZ� �D_ev\bg�fh^Z��� j_ahgZgkgZy�fZ]gblgh�kbeh\Zy� fh^Z�� j_ahgZgkgZy� fh^Z� j_]bkljZpbb�we_dljhklZlbq_kdbo� ihe_c�� fh^Z� mevljZa\mdh\hc�ehdZpbb�� fh^u� j_ahgZgkghc� b fh^meypbhgghc� fh^bnb�dZpbb�ih\_joghklb�>ey� j_ZebaZpbb� dZd� dhglZdlguo�� lZd� b j_ahgZgkguo�fh^� lj_[mxlky� dZglbe_\_ju� kh� ki_pbZevgufb� b aZ^Zg�gufb�oZjZdl_jbklbdZfb�G_kfhljy� gZ� lh�� qlh� Zlhfgh�kbeh\Zy� fbdjhkdhiby�[ueZ�bah[j_l_gZ�_s_�\ �����]��>�@��hgZ�gZqZeZ�bgl_gkb\gh�jZa\b\Zlvky� b ihemqbeZ� rbjhdh_� jZkijhkljZg_gb_�lhevdh� k ����� ]��ihke_�bah[j_l_gby� ]jmiih\hc� l_ogheh�]bb� ba]hlh\e_gby� dZglbe_\_jh\� >����@�� >ey� kha^Zgby�dZglbe_\_jh\� [ueh� ij_^eh`_gh� bkihevah\Zlv� l_ogheh�]bx�dj_fgb_\hc�fbdjhf_oZgbdb��< hkgh\_�wlhc�l_ogheh�

]bb�e_`bl�deZkkbq_kdZy�fbdjhwe_d�ljhggZy�l_ogheh]by�k bkihevah\Zgb�_f� ijhp_kkh\� e_]bjh\Zgby�� nhjfb�jh\Zgby� hdbkguo� keh_\�� nhlheblh�]jZnbq_kdbo� ijhp_kkh\�� ijhp_kkh\�ljZ\e_gby��>ey� ba]hlh\e_gby� h^b�gZdh\uo� b]e� dZglbe_\_jh\� hkh[mx�b bkdexqbl_evgh� \Z`gmx� jhev� b]�jZxl� wnn_dlu� k_e_dlb\gh]h� ljZ\�e_gby��iha\heyxsb_�ijhba\h^blv�b]eu�� lh`^_kl\_ggu_� k lhqghklvx�^h�_^bgbp�gZghf_ljh\��;Zedb�aZ^Zg�ghc� b ih\lhjy_fhc� lhesbgu� ihem�qZxl� eb[h�ijbf_g_gb_f� klhi�keh_\�b iml_f�e_]bjh\Zgby�dj_fgby�[hjhf�beb�nhknhjhf�gZ�aZ^Zggmx�]em[bgm��eb[h�gZiue_gb_f�ie_ghqguo�kljmd�lmj�aZ^Zgghc�lhesbgu�H^gh\j_f_ggh� [ueb� jZajZ[hlZ�gu� dZglbe_\_ju� ba� 6L�1� b fhgh�djbklZeebq_kdh]h� 6L�� dhlhju_� \hkgh\ghf� b ijbf_gyxlky� gZ� ijZd�lbd_�
���=_hf_ljby �b nbabq_kdb_ �k\hckl\Z�dZglbe_\_jh\�>ey� kh\j_f_gghc� ahg^h\hc�fbdjhkdhibb� kms_kl\_ggufb� y\�eyxlky� ke_^mxsb_� iZjZf_lju�dZglbe_\_jh\�x `_kldhklv�x j_ahgZgkgu_�qZklhlu�x ^h[jhlghklv�x jZ^bmk�djb\bagu�ahg^Z�x nhjfZ�b]eu�x lbi�ihdjulby�gZ�ih\_joghklb�b]eu�dZglbe_\_j��fZ]�gblhqm\kl\bl_evgu_� kehb�� ijh\h^ysb_� kehb�^bwe_dljbq_kdb_�ihdjulby��l\_j^u_�ihdjulby���Nbabq_kdb� kh\j_f_ggu_� dZglbe_\_ju� ba]hlZ\eb\Z�xlky� \ \b^_� qbih\� rbjbghc� �������� ff�� ^ebghc������� ff�� lhesbghc� ������� ff Qm\kl\bl_evgufb�we_f_glZfb�y\eyxlky�[Zedb�k aZ^Zgghc�`_kldhklvx�b j_�ahgZgkghc� qZklhlhc� k hkljufb� b]eZfb� beb� [_a� gbo� gZ�k\h[h^guo� dhgpZo� ;Zedb� fh]ml� bf_lv� nhjfm� ijyfh�m]hevguo� ihehk�� lj_m]hevgbdh\�� ljZi_pbc�� fgh]hm]hev�gbdh\�\ aZ\bkbfhklb�hl�nmgdpbhgZevgh]h�gZagZq_gby�Kbeh\u_�b j_ahgZgkgu_�k\hckl\Z�[Zehd�dZglbe_\_jh\�JZkkfhljbf� f_oZgbq_kdb_� k\hckl\Z� ijhkl_cr_]h�[_ab]hevqZlh]h� dZglbe_\_jZ� \ \b^_� [Zedb� \ nhjf_�iZjZee_e_ibi_^Z�^ebghc� / ��lhesbghc� O b rbjbghc� Z �?keb� \aylv� mijm]mx� [Zedm� k wnn_dlb\ghc� fZkkhc� 0 �]_hf_ljbq_kdbfb�jZaf_jZfb� / �� Z � K �jbk������`_kldhklvx�N \ kj_^_�k aZlmoZgb_f� + � dhe_[exsmxky�ih^�^_ckl\b_f�i_jbh^bq_kdhc� jZkdZqdb� ^_j`Zl_ey� \^hev� hkb� =� � �EDON] D FRV WZ ���lh�\ hlkmlkl\b_�\g_rgbo�kbe�fZemx�^_�nhjfZpbx� � �X [�W fh`gh�hibkZlv�ba\_klguf�mjZ\g_gb_f�>�@�

�� > � �@ �G X GX0 + N X FRV WGWGW Z� � �  �������� ����

Jbk�����:lhfgh�kbeh\h_�bah[jZ`_gb_ �lhih]jZnbb �ih\_joghklb �ihebf_jguo �ie_ghd��\uiheg_ggu_\ j_`bf_�dhglZdlgh]h �Z��bihemdhglZdlgh]h ��[��\��]��kdZgbjh\Zgby ��D\Z^jZl�\p_glj_�jbkmgdZ��]��ihy\beky�\ j_amevlZl_�kdZgbjh\Zgby �ie_gdb��\��\ dhglZdlghf �j_`bf_�k kbehc�ijb`bfZ�ihjy^dZ�����gG
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Jbk�����DZglbe_\_j�\ \b^_�ijyfhm]hevghc�[Zedb�
Lh]^Z�� _keb� Zfieblm^Z� dhe_[Zgbc� [Zedb� ijb� �[  jZ\gZ� D �� lh� \ khhl\_lkl\bb� k ���� Zfieblm^Z� dhe_[Zgbc�k\h[h^gh]h�dhgpZ�[Zedb�[m^_l�hij_^_eylvky�\ujZ`_gb_f�
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]^_� � N � 0Z  ± i_j\Zy� j_ahgZgkgZy� qZklhlZ� [Zedb��
�� �4 N � +Z ± ^h[jhlghklv�dhe_[Zgbc�[Zedb�@_kldhklv� dZglbe_\_jh\� ]N � b j_ahgZgkgZy� qZklhlZ�5I ^ey� [Zedb� \ nhjf_� iZjZee_e_ibi_^Z� k\yaZgu� k bo�]_hf_ljbq_kdbfb�iZjZf_ljZfb�b mijm]bfb�dhgklZglZfb�fZl_jbZeZ�[Zedb�ke_^mxsbfb�khhlghr_gbyfb�>�����@���� �� ����] 5( W Z W (N � I �/ / U  �������� ����

Z _]h�lhjkbhggZy�`_kldhklv� �� �� �( W ZN Q /K\  � �
]^_� W ± lhesbgZ�� Z ± rbjbgZ�� / ± ^ebgZ�dZglbe_\_jZ�� ( �fh^mev� mijm]hklb� �^ey� dj_fgby� ��� �� ��( � � G�f���� U �iehlghklv�fZl_jbZeZ�[Zedb��^ey�dj_fgby� ����U  d]�f���� K± ^ebgZ�b]eu�� Q ± hlghr_gb_�ImZkkhgZ��������>ey�dZglbe_\_jh\�k 9�h[jZagufb�[ZedZfb�

�5 W (I D / U �
]^_� � ��� � ���D � � y \ aZ\bkbfhklb� hl� dhgdj_lghc�]_hf_ljbb� [Zedb�� Z kbeh\Zy� dhgklZglZ� ]N' ijb� wlhf�hij_^_ey_lky�\ujZ`_gb_f� ���] ( W ZN /'  �

B]eu� b f_lh^u� ba]hlh\e_gby� dZglbe_\_jh\�� >ey�g_^_nhjfbjm_fuo� ih\_joghkl_c� b `_kldh]h� dZglbe_\_jZ�bah[jZ`_gb_�\ KAF�± wlh�k\_jldZ�j_Zevgh]h�ijhnbey�ih�\_joghklb�b nhjfu�ahg^Z��jbk����?keb�j_r_gb_�ijyfhc�aZ^Zqb�± \uqbke_gb_�KAF�bah�[jZ`_gby� ba\_klghc� ih\_joghklb� ijb� bkihevah\Zgbb�ahg^Z�ba\_klghc�nhjfu� �aZ^ZqZ�dhg\hexpbb�� ± [hevrh�

]h� ljm^Z� g_� ij_^klZ\ey_l�� lh� h[jZlgZy� aZ^ZqZ� ± \hkklZ�gh\e_gb_� ]_hf_ljbq_kdh]h� ijhnbey� ih\_joghklb� ih� ba�f_j_gghfm� KAF� bah[jZ`_gbx� ± ^Z`_� ijb� ba\_klghc�nhjf_� b]eu� �aZ^ZqZ� ^_dhg\hexpbb�� lhqgh]h� j_r_gby�g_� bf__l�� GZijbf_j�� ihdZaZggZy� gZ� jbk� �� ihehklv�gbdZdh]h� \deZ^Z� \ KAF� bah[jZ`_gb_� ijZdlbq_kdb� g_�^Z_l�Hq_\b^gh��qlh� lhqghklv� j_r_gby� aZ^Zqb� ^_dhg\hex�pbb�l_f�\ur_��q_f�f_gvr_�jZ^bmk�djb\bagu�b]eu�b q_f�f_gvr_� m]he� koh^bfhklb� dhgmkZ� b]eu� AZ^ZqZ� ^_dhg\h�expbb�mijhsZ_lky�^ey�b]e��ijZ\bevghc��nhjfu�I_j\u_� dZglbe_\_ju� ba]hlZ\eb\Zebkv� \jmqgmx�FZl_jbZehf� [Zedb� kem`beZ� lhgdZy� ieZlbgh\Zy� nhev]Z�Z b]eu� ijhklh� ijbde_b\Zebkv� >�@�� FZl_jbZehf� b]e�kem`be� [hc� fhghdjbklZeeh\� �kZinbj��� L_ogheh]by�[ueZ�keh`ghc�b g_ih\lhjy_fhc��Z j_amevlZlu�baf_j_gbc�± lhevdh�dZq_kl\_ggu_�J_r_gb_� [ueh� gZc^_gh� >����@� ijbf_g_gb_f� ]jmiih�\hc� l_ogheh]bb� ba]hlh\e_gby� qbih\� k bkihevah\Zgb_f�wnn_dlh\� k_e_dlb\gh]h� Zgbahljhigh]h� ljZ\e_gby�� <hij_^_e_gguo� mkeh\byo� ljZ\e_gb_�fhghdjbklZeeZ�fh`_l�ijhbkoh^blv� Zgbahljhigh�� Fh`gh� ih^h[jZlv� lZdb_�mkeh\by��dh]^Z�kdhjhklv�ljZ\e_gby� � �ljLMNY \^hev� ]jZg_c�kf_gvr_c� kiZygghklvx� kms_kl\_ggh� gb`_�� q_f� \^hev�^jm]bo� gZijZ\e_gbc��>ey� dj_fgby� iehkdhklvx� gZbf_gv�r_c�kiZygghklb�beb��qlh�lh�`_�kZfh_��e_]qZcr_]h�kdheZ�beb� gZbf_gvr_c� ih\_joghklghc� wg_j]bb� y\ey_lky�iehkdhklv� ������ Kdhjhklb� ljZ\e_gby� \^hev� iehkdhkl_c������� b ������� ������fh]ml� jZaebqZlvky� [he__� q_f� \ ����jZa�
����� ����� ����� ����� ���lj lj lj lj6L 6LY � Y Y � Y! t �

Bkihevah\Zgb_� wlh]h� wnn_dlZ� iha\hey_l� ^_eZlv� dZd�ibjZfb^Zevgu_�emgdb��lZd�b b]eu�aZ^Zgghc�nhjfu�Ie_ghqgu_� dZglbe_\_ju� ?keb� \aylv� ieZklbgm�6L�������nhlheblh]jZnb_c�\u^_eblv�emgdm�ljZ\e_gby��hk�lZevgmx� qZklv� ieZklbgu� aZsblblv� nhlhj_abklhf� beb�^jm]hc�aZsblghc�ie_gdhc��gZijbf_j�gbljb^hf�dj_fgby��b ihf_klblv� ieZklbgm� gZ� aZ^Zggh_� \j_fy� \ ljZ\b�l_ev��gZijbf_j��\ \h^guc�jZkl\hj�DHG�beb�wlbe_g^bZ�fbgZ�kibjhdZl_obghf�� beb� mklZgh\dm� ieZafhobfbq_k�dh]h�ljZ\e_gby� �ieZaf_ggh_� ljZ\e_gb_� \ Zlfhkn_j_� nlhjb�^h\��� lh� \uljZ\blky�ibjZfb^ZevgZy� emgdZ� kljh]h� aZ^Zg�ghc�]_hf_ljbb� �jbk�����Z���h]jZgbqb\Zxsbfb�iehkdhkly�fb�dhlhjhc�[m^ml�iehkdhklb��������

Jbk�����BfblZpby�ijhp_kkZ�ihemq_gby�KAF�bah[jZ`_gby�kihfhsvx�j_Zevgh]h�ahg^Z�
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Jbk�����Hkgh\gu_�klZ^bb�ijhp_kkZ�ihemq_gby�dZglbe_\_jh\�ba�6L�1�
Ihke_� ljZ\e_gby� emghd� ih\_joghklv� dj_fgby�ihdju\Zxl� Zfhjnghc� ie_gdhc� aZ^Zgghc� lhesbgu��gZijbf_j� 6-�1��� dhlhjZy� iheghklvx� ih\lhjy_l� j_ev_n�ih\_joghklb� �jbk�� ��� [��� AZl_f� ^_eZ_lky� nhjfZ� [Zedb�dZglbe_\_jZ� �nhlheblh]jZnby� b ljZ\e_gb_� 6�1���jbk� ���\�� gZ�\_jogxx�klhjhgm�ie_gdb�ijbde_b\Zxl�

ihehkdb�ibj_dkZ��lhesbghc�����ff���ieZklbgZ�aZiuey_lky�hljZ`Zxsbf� keh_f� �^ey� 6L�1� dZglbe_\_jh\� �h[uqgh� ba� ahehlZ��� ibj_dkh\u_� ihehkdb� gZ^j_aZxlky� ih�[hdZf�gZ�qbiu��b ihke_�wlh]h�kljZ\eb\Z_lky�dj_fgbc�M]he� koh^bfhklb� ]jZg_c� ������ ibjZfb^u� M  � � � �� �� �DUFWJ � �| D �� qlh� b [m^_l� hij_^_eylv� ]_hf_ljbx�b]eu� =_hf_ljbq_kdb_� iZjZf_lju� lZdh]h� dZglbe_\_jZ� ±j_iebdb� ± hij_^_eyxlky� ]_hf_ljb_c�nhlhrZ[ehgZ��dhg�kljmdlb\gh�l_ogheh]bq_kdbfb� h]jZgbq_gbyfb�ijhp_kkZ� ljZ\e_gby� ie_gdb� 6L�1� �^ebgZ� b rbjbgZ���j_`bfhf� gZg_k_gby� 6L�1� �lhesbgZ�� b mkeh\byfb�ljZ\e_gby�emghd��iZjZf_ljZfb�b]e���>ey� qbklh� ibjZfb^Zevguo� �������� b]e� oZjZdl_jgu_�jZ^bmku� djb\bagu� e_`Zl� \^bZiZahg_�������gf�Ijbf_g_�gb_�^hihegbl_evgh]h�j_`b�fZ�ljZ\e_gby� iha\hey_l� ba]h�lh\blv� ^\moklmi_gqZlmx� ib�jZfb^dm�k m]ehf�ijb�\_jrbg_���M  D �ijb[ebabl_evgh� kh�hl\_lkl\m_l� i_j_k_q_gbx�]jZg_c� ��������< wlhf� kemqZ_�m^Z_lky� ihemqblv� b]eu� k jZ�^bmkhf djb\bagu ihjy^dZ����gf�DZglbe_\_ju� wlh]h� lbiZ�ijhba\h^ylky� nbjfhc� �7KHU�PR0LFURVFRSH�� �&$�� 86$���jbk� ���� L_ogheh]bq_kdbfb�lhgdhklyfb� ijhba\h^kl\Z� y\�eyxlky� ba]hlh\e_gb_� g_gZ�ijy`_gguo� beb� dhfi_gkbjh�\Zgguo� [Zehqguo� kljmdlmj��Wlh� iha\hey_l� khojZgblv�iehkdhklv� j_iebdb� �[Zehd�dZglbe_\_jh\��ihke_�kljZ\eb�\Zgby� dj_fgby� b lhqghklv�ijbde_cdb� ibj_dkZ�� qlh� h[_k�i_qb\Z_l� ih\lhjy_fhklv� ^eb�gu�[Zehd�DZglbe_\_ju� wlh]h� lbiZ�[eZ]h^Zjy�\ukhdhc�ijhqghklb�gbljb^Z� dj_fgby�fh]ml� [ulv�k^_eZgu� hq_gv� lhgdbfb�\iehlv�^h�����fdf�b fy]dbfb�k kbeh\hc� dhgklZglhc� ]N' d� ��� g�f�� qlh� h[_ki_qb\Z_l�\hafh`ghklv� ij_pbabhgguo�g_jZajmrZxsbo� baf_j_gbc�lhih]jZnbb�� \ lhf� qbke_� b \�`b^dbo� kj_^Zo�� >jm]bf� ij_�bfms_kl\hf� gbljb^guo� dZg�lbe_\_jh\� y\ey_lky� \ukhdZy�obfbq_kdZy� klhcdhklv�� dhlh�jZy� iha\hey_l� ijbf_gylv� bo�^ey�bamq_gby�ijhp_kkh\�\ Z]�j_kkb\guo� kj_^Zo�� gZijbf_j�ijhp_kkh\� Zgbahljhigh]h�ljZ\e_gby�dj_fgby�>��@��
Jbk�����We_dljhggh�fbdjhkdhibq_kdZy�nhlh]jZnby�hl^_evghc�b]eu��Z���qbiZ�k dZglbe_\_jZfb��[���wkdbaguo�q_jl_`_c�dZglbe_\_jh\�b b]e� �\��ijhba\h^kl\Z�dhfiZgbb�7HUPR0LFURVFRSH��&$��86$ b^\Z� lbiZ�ibjZfb^Zevguo� 6L�1� h^gh� b ^\mob]hevqZluo�dZglbe_\_jh\�nbjfu �2O\PSXV 2SWLF���Yihgby��]�^�
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G_^hklZldhf� 6L�1� ahg^h\� y\ey_lky� [hevrhc� jZ^bmk�djb\bagu�dhgqbdZ�b]eu��bkdexqZxsbc�\hafh`ghklv�ih�emq_gby�\ukhdh]h�jZaj_r_gby��b [hevrhc�m]he�ijb�\_j�rbg_��g_�iha\heyxsbc�dhjj_dlgh�baf_jylv�ih\_joghklb�k hkh[_gghklyfb� \ \b^_� klhe[bdh\�� dZgZ\hd� b \hh[s_�r_jhoh\Zluo�ih\_joghkl_c�Dj_fgb_\u_� dZglbe_\_ju��Dj_fgbc� y\ey_lky� hkgh\�guf� fZl_jbZehf� fbdjhwe_dljhgbdb�� fh^bnbdZpby�djbklZeebq_kdhc�kj_^u�dhlhjhc�iha\hey_l�ba]hlZ\eb\Zlv�dZd� dZjdZkgu_� dhgkljmdpbb�� dZdbfb� y\eyxlky�ijhklu_� dZglbe_\_ju�� lZd� b jZaebqgu_� \ZjbZglu�k_gkhjh\�� ^Zlqbdb� ba]b[Z�� Zdlb\gu_� nmgdpbhgZevgu_�we_f_glu�� L_f� g_� f_g__�� hkgh\guf� we_f_glhf� k_gkhjZ�Zlhfgh�kbeh\h]h� fbdjhkdhiZ� y\ey_lky� b]eZ� gZ� [Zed_��ijbdj_ie_gghc�gZ�l_e_�qbiZ��b bf_ggh�wlZ�dhgkljmdpby�\gZklhys__� \j_fy� ihevam_lky� kijhkhf� gZ� jugd_�IjbgbfZy�\h�\gbfZgb_�\k_�bgl_j_kg_crb_�\hafh`ghklb�dj_fgby�� hklZgh\bfky� gZ� l_ogheh]bq_kdbo� b dhgkljmd�lb\guo� hkh[_gghklyo� ijhkl_cr_]h� dj_fgb_\h]h�dZglbe_\_jZ�Pbde� ba]hlh\e_gby� iZkkb\guo� dj_fgb_\uo� dZglbe_�\_jh\�\dexqZ_l�x nhjfbjh\Zgb_� dj_fgb_\uo� klhe[bdh\�� ba� dhlhjuo�ihke_^mxsbf�aZhklj_gb_f�[m^ml�\uiheg_gu�b]eu�x nhjfbjh\Zgb_�dhgkheb�x gZg_k_gb_�hljZ`Zxs_]h�ihdjulby�x jZa^_e_gb_�ieZklbgu�gZ�hl^_evgu_�qbiu�< gZklhys__� \j_fy� ba\_klgu� ljb� \ZjbZglZ� l_ogheh�]bb� ba]hlh\e_gby� dj_fgb_\uo� dZglbe_\_jh\�� jZaebqZx�sb_ky�kihkh[hf�nhjfbjh\Zgby�dj_fgb_\uo�klhe[bdh\�bkihkh[Zfb�ba]hlh\e_gby�dhgkheb�< i_j\hf� \ZjbZgl_� bkihevam_lky� l_ogheh]bq_kdZy�\hafh`ghklv� \ujZsb\Zgby� gZ� ih\_joghklb� dj_fgby�klhe[bdh\� ^ebghc� ^h� ^he_c� fbeebf_ljZ�� GZ� hkgh\_�wlh]h� wnn_dlZ� [ue� ij_^eh`_g� kihkh[� ba]hlh\e_gby�dZglbe_\_jh\� >������@��ohly�\ gZklhys__�\j_fy�dZglbe_\_�ju� wlbf� kihkh[hf� g_� ijhba\h^ylky�� G_kfhljy� gZ�ijb\e_dZl_evghklv�f_lh^Z��klhe[bdb�fh`gh�\ujZsb\Zlv�lj_[m_fhc�^ebgu�b bf__lky�\hafh`ghklv�ij_^\Zjbl_evgh�knhjfbjh\Zlv� h^ghjh^guc�� g_� \hafms_gguc�gZebqb_f� klhe[bdh\� klhi�kehc� ^ey� dhgkheb��� ij_^eZ]Z_�fZy� l_ogheh]by� g_� ebr_gZ� g_^hklZldh\�� ]eZ\guc� ba�dhlhjuo� khklhbl� \ lhf�� qlh� jhkl� \bkd_jh\� \hafh`_g�ebrv� gZ� iehkdhklb� dj_fgby� ������� Ijb� wlhf� keh`gh�kljh]h� \u^_j`Zlv� ]_hf_ljbx� qbiZ� \ f_kl_� kludh\db�[Zedb� b qbiZ��WlZ� keh`ghklv� \hagbdZ_l� ba�aZ� lh]h�� qlh�kdhjhklv� ljZ\e_gby� ih� iehkdhklb� ������ fbgbfZevgZ�� Zbf_ggh�wlZ�iehkdhklv�[m^_l�iehkdhklvx�qbiZ��D lhfm�`_�ijhiZ^Z_l� \hafh`ghklv� Z\lhfZlbq_kdh]h� �hij_^_ey_fh]h�djbklZeeh]jZnb_c� dj_fgby�� \hkijhba\h^kl\Z� m]eZ� klu�dh\db� l_eZ� qbiZ� b [Zedb� dZglbe_\_jZ�� WlZ� `_�ijbqbgZ� ^_eZ_l� jZa[jhk� ih� ^ebgZf� dZglbe_\_jh\�agZqbl_evguf�� Z hl� wlh]h� iZjZf_ljZ� \ kbevghc� kl_i_gb�aZ\bkbl� j_ahgZgkgZy� qZklhlZ� b `_kldhklv� dZglbe_\_jZ������ Djhf_� lh]h�� b]eu� [m^ml� hlebqZlvky� ih\ur_gghc�ojmidhklvx�� lZd� dZd� ijb� lZdhc� hjb_glZpbb� ieZklbgu�iehkdhklv� gZbe_]qZcr_]h� kdheZ� ������ hdZau\Z_lky�i_ji_g^bdmeyjghc�hkb�b]eu�< ^\mo� ^jm]bo� l_ogheh]byo�� dhlhjufb� ihevamxlky�ijhba\h^bl_eb� dZglbe_\_jh\�� klhe[bdb� ih^� b]eu

nhjfbjmxl� bahljhiguf� ljZ\e_gb_f� ieZklbgu�JZaebqb_� l_ogheh]bc� khklhbl� \ lhf�� qlh� \ h^ghc��<�l_ogheh]by�� klhi�kehc�� hij_^_eyxsbc� lhesbgm�dhgkheb�� ba]hlZ\eb\Z_lky� ^bnnmab_c� [hjZ� \ dj_fgbb�Z \�^jm]hc� �J�l_ogheh]by��ljZ\e_gb_�dhgkheb�hkms_kl�\ey_lky� we_dljhobfbq_kdb� b ]em[bggh_� ljZ\e_gb_� ij_�djZlblky�� dh]^Z� ljZ\e_gb_� ^hklb]eh� ij_^\Zjbl_evgh� hj�]Zgbah\Zggh]h� \ dj_fgbb� S±Q�i_j_oh^Z�� Djhf_� lh]h�\ J�l_ogheh]bb� klhi�kehc� nhjfbjmxl� ^h� ljZ\e_gby�klhe[bdh\�Ij_bfms_kl\hf� <�l_ogheh]bb� y\ey_lky� Z\lhfZlbq_�kdbc� dhgljhev� lhesbgu� [Zedb� dZglbe_\_jZ� ih� ieZklbg_��ihwlhfm� jZa[jhk� oZjZdl_jbklbd� dZglbe_\_jh\�� h[mkeh\�e_gguc� jZaghlhesbgghklvx�� ijZdlbq_kdb� hlkmlkl\m_l��Djhf_� lh]h�� [Zedb� b b]eu� dZglbe_\_jh\� Z\lhfZlbq_kdb�bf_xl� \ukhdmx� ijh\h^bfhklv�� lZd� dZd� mjh\_gv� e_]bjh�\Zgby��g_h[oh^bfuc�^ey�nhjfbjh\Zgby�klhi�kehy��\ wlhc�l_ogheh]b� khklZ\ey_l� ihjy^dZ� ������ kf���� Wlh� `_�\ k\hx� hq_j_^v�� y\ey_lky� g_^hklZldhf� \ kemqZ_�� _keb�bf__lky� g_h[oh^bfhklv� nhjfbjh\Zgby� nmgdpbhgZevguo�kljmdlmj� �^Z`_� iZju� j_abklhjh\� ^ey� l_gahj_abklhjgh]h�kqblu\Zgby� m]eZ� ba]b[Z� dZglbe_\_jZ�� gZ� [Zed_� b l_e_�dZglbe_\_jZ� Djhf_� lh]h�� ba�aZ� hkh[_gghklb� ihke_^h\Z�l_evghklb� nhjfbjh\Zgby� kljmdlmju� b]eZ� y\ey_lky�fZkdhc�ijb�nhjfbjh\Zgbb�klhi�kehy�gZ�dj_fgb_\hc�[Ze�d_�� Ba�aZ� wlh]h� ihke_� nhjfbjh\Zgby� [Zedb� gZ�hljZ`Zxs_c� ih\_joghklb� dZglbe_\_jZ� gZ^� b]ehc�h[jZam_lky�emgdZ��dhlhjZy��k h^ghc�klhjhgu��ijb\h^bl�dihl_jyf� ijb� hljZ`_gbb�� Z k� ^jm]hc� ± mdZau\Z_l�f_klhiheh`_gb_�b]eu�< J�l_ogheh]bb�hklZgh\dZ�ijhp_kkZ�]em[bggh]h�ljZ\�e_gby� hkms_kl\ey_lky� Z\lhfZlbq_kdb�� lZd� dZd�bkihevam_lky� we_dljhobfbq_kdh_� ljZ\e_gb_�� b ijb�^hklb`_gbb�S±Q�i_j_oh^Z�\hagbdZ_l�kdZqhd�gZijy`_gby��bljZ\e_gb_� hklZgZ\eb\Z_lky�� >hklZlhqgZy� kl_i_gv�e_]bjh\Zgby�\ J�l_ogheh]bb�khklZ\ey_l���������� kf����qlh�^himkdZ_l� nhjfbjh\Zgb_� Zdlb\guo� kljmdlmj�� Ijb� bk�ihevah\Zgbb�J�l_ogheh]bb�ijhp_kk�nhjfbjh\Zgby�kljmd�lmju� ke_^mxsbc�� i_j\hgZqZevgh� ^bnnmab_c�nhknhjZ� nhjfbjm_lky� ]em[hdh� aZe_]Zxsbc� S±Q�i_j_oh^��=em[bgZ� aZe_]Zgby� S±Q�i_j_oh^Z� aZ^Z_lky� jZ\ghc� kmff_�^ebgu�b]eu�b lhesbgu�dhgkheb��Ihke_�wlh]h�nhjfbjmxl�ky�klhe[bdb�ih^�b]eu�ljZ\e_gb_f�Q�kehy��Dhgljhev�ljZ\�e_gby�ijh\h^yl�ih�\j_f_gb� Ihke_�wlh]h�]em[bgguf�we_d�ljhobfbq_kdbf� ljZ\e_gb_f� k h[jZlghc� klhjhgu�nhjfb�jmxl�[Zedm��FZkdbjmxs_]h�wnn_dlZ�a^_kv�g_�\hagbdZ_l�\ ijbgpbi_��b emgdZ�gZ^�b]ehc�g_�h[jZam_lky��h^gZdh�hl�kmlkl\m_l� Z\lhfZlbq_kdbc� dhgljhev� lhesbgu� [Zedb� b\hafh`_g� jZa[jhk� oZjZdl_jbklbd� dZglbe_\_jh\� ih� ieZ�klbg_��Ihwlhfm� lj_[h\Zgby� d J�l_ogheh]bb� [he__�`_kl�db_��q_f�\ <�l_ogheh]bb�< gZklhys__�\j_fy�\_^msb_�ijhba\h^bl_eb�bkihevamxl�dZd�J���lZd�b <�l_ogheh]bb�\ aZ\bkbfhklb�hl�lj_[h\Zgbc�ddhgdj_lghfm�\b^m�dZglbe_\_jh\�GZ� jbk�� ����� ijb\_^_gu� dhgkljmdpbb� b ]_hf_ljbq_�kdb_� oZjZdl_jbklbdb� ijhkluo� dj_fgb_\uo� dZglbe_\_jh\��dhlhju_� ijhba\h^ylky� \ gZklhys__� \j_fy�� ?keb� g_�ijbf_gylv� ki_pbZevguo� ijhp_^mj� aZlhqdb� b]e�� lh� m]eu�ijb� \_jrbg_� dj_fgb_\uo� dZglbe_\_jh\� ihemqZxlky�[ebadbfb�m]eZf�koh`^_gby�]jZg_c���������������������
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Jbk�����Ijhfure_ggu_�dZglbe_\_ju�nbjfu��2O\PSXV���Yihgby���Z±[ ± we_dljhggh�fbdjhkdhibq_kdZy �nhlh]jZnby �dj_fgb_\uo�dZglbe_\_jh\��\±] ± dhgkljmdpby �
������� M]eu� wlbo� ]jZg_c� hlghkbl_evgh� ghjfZe_c� d
ih\_joghklb� jZ\gu� � ��� ��L DUFWJ LMA  �� qlh� khklZ\ey_l�
khhl\_lkl\_ggh� ������� �jbk�� ���^�� �������� �������� ��������< aZ\bkbfhklb� hl� bkoh^ghc� hjb_glZpbb� ieZklbgu�]_hf_ljbb� klhe[bdZ� b mkeh\bc� ljZ\e_gby� fh`gh�^h[blvky� kljh]hc� ih\lhjy_fhklb� iZjZf_ljh\� b]e�JZ^bmk� djb\bagu� dj_fgb_\uo� b]e� h[uqgh� gZoh^blky� \^bZiZahg_� ����� gf� b kljh]h� g_� dhgljhebjm_lky�� Ijb�hljZ[hlZgghc�l_ogheh]bb�k \_jhylghklvx�ihjy^dZ� �����m^Z_lky�]ZjZglbjh\Zlv�jZ^bmk�djb\bagu�dj_fgb_\uo�b]e�g_� om`_� ��� gf�� GZ� jbk� ��� ijb\_^_gh� we_dljhggh�fbdjhkdhibq_kdh_� bah[jZ`_gb_� dhgqbdZ� b]eu� dj_fgb_�\h]h� dZglbe_\_jZ�� Bah[jZ`_gb_� [ueh� ihemq_gh� gZ�we_dljhgghf� fbdjhkdhi_� \ukhdh]h� jZaj_r_gby� \bgklblml_� FZdkZ� IeZgdZ� ]�� Rlml]Zj^Z�� M wlhc� b]eu�jZ^bmk� djb\bagu� g_� ij_\urZ_l� ���� gf�� NbjfZ��1DQR6HQVRU�� jZajZ[hlZeZ� l_ogheh]bx� ^hihegbl_evghc�aZlhqdb� dj_fgb_\uo� b]e� �kf�� jbk�� ��� \�� ]��� dhlhjZy

�

Jbk�����Ijhfure_ggu_ �dZglbe_\_ju �nbjfu��1DQR6HQVRU���=_jfZgby���Z ± dhgkljmdpby�� [ ± we_dljhggh�fbdjhkdhibq_kdZy � nhlh]jZnby�dj_fgb_\h]h� dZglbe_\_jZ� \ hijZ\d_�� \ ± aZhklj_ggZy� dj_fgb_\Zy�b]eZ� gZ� dhgp_� dj_fgb_\h]h� dZglbe_\_jZ�� ] ± dhgqbd� aZhklj_gghc�dj_fgb_\hc�b]eu�]ZjZglbjh\Zggh� h[_ki_qb\Z_l� k \_jhylghklvx� ��� ��jZ^bmk�djb\bagu�hkljby�f_g__���gf�ijb�m]e_�koh^bfhklb�������gZ�^ebg_�^h���fdf��Zki_dlgh_�hlghr_gb_����±������Ijb� bkke_^h\Zgbyo� \ KAF� \hagbdZ_l� h]jZgbq_gb_��k\yaZggh_� k ]_hf_ljb_c� b]eu� b ]_hf_ljbq_kdbfb�hkh[_gghklyfb� mklZgh\db� dZglbe_\_jh\��< aZ\bkbfhklb�hl� hkh[_gghkl_c� kihkh[Z� dj_ie_gby� dZglbe_\_jZ� \jZaebqguo� ijb[hjZo� m]he� gZdehgZ� qbiZ� ih� hlghr_gbx�d h[jZapm�dhe_[e_lky�\ ij_^_eZo���±�����Ijb�wlhf�fh]ml�kms_kl\h\Zlv� h[eZklb�� \ dhlhjuo� bah[jZ`_gb_� \hkgh\ghf� hij_^_ey_lky� nhjfhc� b]eu� b ]_hf_ljb_c� __�dj_ie_gby��jbk������>ey� dhgbq_kdbo� b ibjZfb^Zevguo� dZglbe_\_jh\� \ijb[eb`_gbb� gme_\h]h� jZ^bmkZ� djb\bagu� beb� h[eZklb�g_^hklh\_jghklb� hij_^_ey_lky� ijhklufb� \ujZ`_gbyfb��jbk�� �����Ijb�\ Dd � qlh�\uihegy_lky�^ey�dj_fgb_\uo�dZglbe_\_jh\� nbjf� �1DQR6HQVRU��� GL�F>L�� �Kbebdhg�F>L��� �7KHUPRVFRSH��^ey� dhgkljmdpbc�� m dhlhjuo� m]he�dj_ie_gby� dZglbe_\_jZ� ��D t D �\ fbdjhkdhiZo� nbjfu
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Jbk�����Ijhfure_ggu_�dZglqe_\kju�nbjfu�GL�F>L�d �Kbebdhg�F>L���A_e_gh]jZ^��Jhkkby���Z��[ ± dhgkljmdpbb��\��]±a ± we_dljhggh�fbdjhkdhibq_kdb_ �nhlh]jZnbb�dj_fgb_\uo�dZglbe_\_jh\�
GL�F>L� ��D  D ��� h[eZklv� g_^hklh\_jghklb� /\ ^ey�klmi_gvdb� hij_^_ey_lky� lhevdh� jZ^bmkhf� djb\bagu�b]eu��H[eZklv�g_^hklh\_jghklb�^ey�dhgbq_kdbo� dZglb�e_\_jh\� k m]ehf� koh^bfhklb� ��D � ��M  D �� b ��D  DihemqZ_lky� agZqbl_evghc� b khklZ\ey_l� �� �/ � KM  �� Wlh�h[klhyl_evkl\h� klZ\bl� ih^� khfg_gb_� p_e_khh[jZaghklv�bkihevah\Zgby�KAF�^ey�j_r_gby�f_ljheh]bq_kdbo�aZ^Zq�\ km[fbdjhgghc� we_dljhgbd_�� ]^_� lj_[m_lky�ijh\h^blv� baf_j_gby� dZgZ\hd�� \ lhf� qbke_� dZq_kl\Z��^gZ���k rbjbghc�^h�����fdf�ijb�]em[bg_�^h���fdf�DZglbe_\_ju�k \bkd_jZfb�gZ�hkljbyo� J_r_gb_�aZ^Zqb�ih� mf_gvr_gbx� �f_jl\hc� ahgu�� ijb� baf_j_gbyo��]em[hdbo�� dheh^p_\� ihlj_[h\Zeh� jZajZ[hldb� ki_pbZev�ghc� l_ogheh]bb� ijhba\h^kl\Z� dZglbe_\_jh\�� iha\heyx�s_c� kljh]h� dhgljhebjh\Zlv� jhkl� \bkd_jh\� gZ� dhgqbd_�b]eu� dZglbe_\_jZ�� <hafh`ghklv� we_dljhg�klbfmebjh�\Zggh]h� jhklZ� \bkd_jh\� ba\_klgZ� ^Z\gh�� < gZklhys__�\j_fy� nbjfu� �1DQR722/6�� b GL�F>L� m`_� kha^Zeb�hkgh\u� l_ogheh]bb� we_dljhg�klbfmebjh\Zggh]h� jhklZ�\bkd_jh\��IhdZ�_s_�klhbfhklv�dZglbe_\_jh\�k \bkd_jZ�fb�gZ�dhgpZo�\ukhdZ��gh�ihke_�hljZ[hldb�b Z\lhfZlbaZ�pbb jy^Z�hi_jZpbc�__��\hafh`gh��m^Zklky�kgbablv�< nbjf_�GL�F>L� \bkd_ju� �jbk�� ���� \ujZsb\Zxlky�ke_^mxsbf�h[jZahf��Jhkl�\bkd_jZ�bgbpbbjm_lky�kbevgh�knhdmkbjh\Zgguf�we_dljhgguf�emqhf�b hkms_kl\ey_lky�\ mklZgh\d_� we_dljhggh�emq_\h]h� wdkihgbjh\Zgby�>\b`_gb_�emqZ�\ ijhp_kk_�jhklZ�\bkd_jZ�b ^haZ�wdkihgb�jh\Zgby� \ ijhp_kk_� jhklZ� aZ^Zxlky� ijh]jZffgh�� Ih�hdhgqZgbb� ijhp_kkZ� ]_hf_ljby� \ujZs_ggh]h� \bkd_jZ�dhgljhebjm_lky�lhc�`_�mklZgh\dhc�k i_j_oh^hf�\ j_`bf�jZkljh\h]h� we_dljhggh]h� fbdjhkdhiZ�� Ij_^mkfhlj_gu

�

ih^ZqZ� b dhgljhev� bkoh^gh]h� fZl_jbZeZ� ^ey� jhklZ�\bkd_jh\�� We_dljhgh]jZnbq_kdbc� ZgZeba� ihdZau\Z_l��qlh�ih�k\h_c�kljmdlmj_�fZl_jbZe�\bkd_jZ�khhl\_lkl\m_l�Zfhjnghfm� m]e_jh^m�� Baf_j_gby� aZ\bkbfhkl_c� kbeu�\aZbfh^_ckl\by�wlbo�ahg^h\�k ih\_joghklvx�ihdZaZeb��qlh� hgb� ]b^jhnh[gu_�� ijb� wlhf� ih^\b`guc� \h^guc�Z^khj[pbhgguc�kehc�gZ�gbo�g_�h[gZjm`_g�Kha^ZggZy� l_ogheh]by� iha\hey_l� \ujZsb\Zlv�h[t_fgu_�kljmdlmju�aZ^Zgghc�keh`ghc�nhjfu��jbk�������LhesbgZ�\bkd_jh\�fh`_l�khklZ\eylv� ��±����gf��jZ^bmk�djb\bagu�^h���gf��^ebgZ�^h���fdf��fh`_l�[ulv�gZi_j_^�aZ^Zgghc�k lhqghklvx���±���gf���qlh�^_eZ_l�b]eu�lZdh]h�lbiZ�qj_a\uqZcgh�i_jki_dlb\gufb�^ey�ijbf_g_gbc�dZd�\ ZgZeblbq_kdhc� Zlhfgh�kbeh\hc� fbdjhkdhibb�� lZd� b \�gZghl_ogheh]bb�Dhf[bgZpby� ]jmiih\uo� f_lh^h\� fbdjhf_oZgbdb� bf_lh^h\� we_dljhg�klbfmebjh\Zggh]h� gZijZ\e_ggh]h�jhklZ� kljmdlmj� hldju\Z_l� \hafh`ghklb� kha^Zgby�keh`guo�bgkljmf_glZevguo�mkljhckl\�
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Jbk�� ���� Dj_fgb_\u_� dZqlbe_\_ju� ijhba\h^kl\Z� nbjfu��7KHUPR0LFURVFRSH���&$��86$��

Jbk������We_dljhggh�fbdjhkdhibq_kdZy�nhlh]jZnby�dhgqbdZ�b]eu�dj_fgb_\h]h� dZblbe_\_jZ� ijhba\h^kl\Z� GL�F>L� �ihlhq_gZ� gZ�we_dljhgghf�fbdjhkdhi_�bgklblmlZ�FZdkZ�IeZgdZ�]��Rlml]Zj^Z�Ijb� baf_j_gbyo� ahg^Zfb� k \bkd_jZfb� gZ� dhgpZo��jbk� �� ������f_jl\Zy�ahgZ�ijb�bkke_^h\Zgbb�dZgZ\hd�beb�klmi_g_d� agZqbl_evgh� mf_gvrZ_lky�� khdjZsZykv� ^h�g_kdhevdbo� gZghf_ljh\�� < aZ\bkbfhklb� hl� j_`bfh\�ihemq_gby� \bkd_j�fh`_l� bf_lv�nhjfm� dhgmkZ�� aZlhq_g�gh]h� dZjZg^ZrZ�� fgh]hyjmkghc� [Zrgb�� gh� wlZ� nhjfZ�aZjZg__� ba\_klgZ� �kh^_j`blky� \ iZkihjl_� dZglbe_\_jZ�b ihwlhfm�fh`_l�[ulv� dhjj_dlgh� mql_gZ�ijb�bgl_jij_�lZpbb�j_amevlZlh\�baf_j_gbc��GZ�jbk� ���ijb\_^_gu�j_�amevlZlu� baf_j_gbc� l_klh\h]h� h[jZapZ� km[fbdjhgguo�jZaf_jh\� h[uqguf� dj_fgb_\uf� dZglbe_\_jhf� bdZglbe_\_jhf�k \bkd_jhf�gZ�dhgp_����Fh^bnbdZpby�ih\_joghklb�b]e�F_lh^Zfb� kdZgbjmxs_c� ahg^h\hc� fbdjhkdhibb� \^hiheg_gb_�d lhih]jZnbb�bf__lky�\hafh`ghklv�baf_j_�gby�fgh`_kl\Z�oZjZdl_jbklbd�fZl_jbZeh\�K ihfhsvx� ahg^h\� k ijh\h^ys_c� ih\_joghklvx�fh`gh�x baf_jylv� hlghkbl_evgh_� jZkij_^_e_gb_� ih\_joghkl�gh]h�khijhlb\e_gby�x jZ[hlZlv� \ j_`bfZo� lmgg_evghc� fbdjhkdhibb� bki_dljhkdhibb�x jZ[hlZlv� \ j_`bf_� baf_j_gby� hlghkbl_evgh]h�jZkij_^_e_gby�jZ[hlu�\uoh^Z��D_ev\bg�fh^Z���x baf_jylv� hlghkbl_evgh_� jZkij_^_e_gb_� ih\_joghkl�ghc�_fdhklb�x ijh\h^blv�lhdh\mx�fh^bnbdZpbx�ih\_joghklb�x baf_jylv�we_dljbq_kdb_�oZjZdl_jbklbdb�ih\_joghkl�guo�kljmdlmj�K ihfhsvx� fZ]gblhqm\kl\bl_evguo� ahg^h\� fh`gh�baf_jylv� jZkij_^_e_gb_� ijbih\_joghklguo� fZ]gblguo�ihe_c�

Jbk������=_hf_ljbq_kdbc�j_ev_n�klmi_gvdb�b __�KAF�bah[jZ`_gb_�

Jbk������Dj_fgb_\uc�dZglbe_\_j�k \ujZs_gguf�gZ�dhgp_�\bkd_jhf�^ey�bkke_^h\Zgbc�^gZ�km[fbdjhgbuo��dheh^p_\��khl\_kgufb�kl_gdZfb��l_ogheh]by�b ijhba\h^kl\h�GL�F>L�Ijh\h^ysb_�ahg^u�k ^bwe_dljbq_kdhc�ih\_joghklvx�iha\heyxl�x baf_jylv�jZkij_^_e_gb_�ijbih\_joghklguo�we_dljh�klZlbq_kdbo�ihe_c�x jZ[hlZlv� \ j_`bf_� baf_j_gby� hlghkbl_evgh]h�jZkij_^_e_gby�jZ[hlu�\uoh^Z��D_ev\bg�fh^Z���x baf_jylv� hlghkbl_evgh_� jZkij_^_e_gb_� ih\_joghkl�ghc�_fdhklb�x ijh\h^blv� we_dljhklZlbq_kdmx� fh^bnbdZpbx�ih\_joghklb�k \hafh`ghklvx�fZgbimeypbb�deZkl_jZ�fb��qZklbpZfb�gZ�ih\_joghklb�K ihfhsvx� ahg^h\� k ihdjulbyfb� ba� fZl_jbZeh\�\ukhdhc� ijhqghklb� �gbljb^� [hjZ�� ZefZahih^h[gu_�ihdjulby�b l�^���\hafh`gu�x gZghbg^_glZpby�� baf_j_gb_� l\_j^hklb�ijbih\_joghklguo�kljmdlmj�x l_gahbg^mpbjh\ZggZy�fh^bnbdZpby�ih\_joghklb�x fZjdbjh\dZ�ih\_joghkl_c�Ahg^u�k ihdjulbyfb�ba�we_dljhieZklbqguo�fZl_jbZ�eh\�iha\heyxl�hkms_kl\eylv�x fh^bnbdZpbx�ih\_joghklb�x hkZ`^_gb_�ijh\h^ysbo�deZkl_jh\�x nhjfbjh\Zgb_�dhffmlZpbb�f_`^m�we_f_glZfb�x dhjj_dpbx�kljmdlmj�K ihfhsvx�obfbq_kdb�fh^bnbpbjh\Zgguo�kljmdlmj�fh`gh�x baf_jylv�b bgl_jij_lbjh\Zlv�jZkij_^_e_gb_� Z^]_ab�hgguo�kbe�x ijh\h^blv�dZq_kl\_ggu_�bkke_^h\Zgby�ih\_joghklb�x baf_jylv� f_oZgbq_kdb_� k\hckl\Z� deZkl_jh\� b fhe_�dme�K ihfhsvx�ahg^h\�kh�knhjfbjh\Zggufb�Zdlb\gufb�we_f_glZfb�gZ�dhgpZo�\uihegyxl�x baf_j_gb_� jZkij_^_e_gby� ijbih\_joghklguo� l_ieh�\uo�ihe_c�x baf_j_gb_�jZkij_^_e_gby�l_iehijh\h^ghklb�x l_jfhbg^mpbjh\Zggmx�fh^bnbdZpbx�ih\_joghklb�x baf_j_gb_�jZkij_^_e_gby�bgnjZdjZkgh]h�baemq_gby�hl�ih\_joghklb�Ijb\_^_gguf�\ur_�g_�h]jZgbqb\Zxlky�\hafh`ghklb�ahg^h\hc�fbdjhkdhibb��gh�b ba�\ur_gZa\Zggh]h�hq_\b^�gh��qlh�



FBDJHKBKL?FG:Y�L?OGBD:� � �������� ��

Jbk������<bkd_j�k]jmdlmju ��\ujZs_ggu_ �k bkihevah\Zgb_f �l_ogheh]bb�we_dljhg�klbfmebjh\Zggh]h � jhklZ� gZ� dhgqbdZo� b]e� dj_fgb_\uo�dZglbe_\_jh\ ��GL�F>L�b eZ[hjZlhjby �=F��FboZceh\Z�BILF�J:G�

Jbk�� ���� Lhih]jZnbq_kdh_� KAF� bah[jZ`_gb_� ih\_joghklb�dj_fgby� �Z��b lblZgZ� �[��ihke_�ijhp_kkZ�ehdZevgh]h�Zgh^gh]h�hdbke_gby� hkpbeebjmxsbf� dZglbe_\_jhf� k ihdjulb_f� :�&�ihemq_gh�gZ�fbdjhkdhi_�KHE<?J�J����GL�F>L��
x g_� fh`_l� kms_kl\h\Zlv� h^gh]h� mgb\_jkZevgh]h�ahg^Z�� kihkh[gh]h� bgl_]jbjh\Zlv� lj_[h\Zgby��ij_^ty\ey_fu_�\ f_lh^bdZo�bkke_^h\Zgbc�x ^ey� jZkdjulby� ZgZeblbq_kdbo� b ij_iZjZlb\guo�\hafh`ghkl_c� ahg^h\hc� fbdjhkdhibb�� y\eyxsboky��ih� kmlb�� k_gkhjgufb� f_lh^Zfb�� bkdexqbl_evgmx�jhev�b]jZxl�k\hckl\Z�ahg^h\��lj_[mxsb_�jZaghh[jZ�aby�ihdjulbc�>Z`_� djZlgh_� baeh`_gb_� \k_o� l_ogheh]bq_kdbo�ijb_fh\� b j_amevlZlh\� bo� ijbf_g_gby� aZcf_l� kebrdhf�fgh]h� f_klZ�� ihwlhfm� ^Ze__� hklZgh\bfky� lhevdh� gZ�djZldhf�hibkZgbb�gZb[he__�\Z`guo��ih�fg_gbx�Z\lhjZ��j_amevlZlZo�< l_ogheh]bb� nbjfu� GL�F>L�^ey� gZg_k_gby� f_lZeebq_kdbo� ih�djulbc� b ie_ghd� hdkb^h\� b gbljb�^h\� f_lZeeh\� bkihevamxlky� l_ogh�eh]bb�fZ]g_ljhggh]h�b bfimevkgh]h�eZa_jgh]h� gZiue_gby� GZg_k_gb_�ihdjulbc� ba� gbljb^Z� dj_fgby� hkm�s_kl\ey_lky� f_lh^hf� jZaeh`_gby�6L&O� \ Zlfhkn_j_� ZffbZdZ� \ mklZ�gh\d_� �Bahljhg����� LhesbgZ� gZgh�kbfuo� ihdjulbc� khklZ\ey_l���±��� gf�� qlh� h[_ki_qb\Z_l� jZ^bmk�djb\bagu� ahg^h\� ihke_� fh^bnbdZ�pbb�ihjy^dZ����gf�Ijh\h^ysb_� m]eu� Ijh[e_fZ�kha^Zgby� mklhcqb\uo� ijh\h^ysbo�dZglbe_\_jh\� khklhbl� \ lhf�� qlh�[hevrZy� qZklv� f_lZeebq_kdbo� ih�djulbc� �kiheaZ_l�� ih^� ^_ckl\b_f�we_dljbq_kdh]h� ihey� k dhgqbdZ�dZglbe_\_jZ�� HdZaZehkv�� qlh� mklhc�qb\u_� ijh\h^ysb_� dZglbe_\_ju�ihemqZxlky� ijb� gZg_k_gbb� gZ� bo�ih\_joghklv� :�&�� 7L1�� 7L2�� :�� &U��Ijh\h^bfhklv� ihdjulbc� e_`bl� \^bZiZahg_� �±���� fdHf�kf�� GZbemq�rb_� j_amevlZlu� ih� ^he]h\_qghklb�ijh\h^ysbo�b]e� ijb�bo�bkihevah\Z�gbb�\ ijhp_kkZo�Zgh^gh]h�hdbke_gby�ih\_joghkl_c� �jbk� ����ihemqZxlky� kijbf_g_gb_f�ihdjulby�:�&��Jbk�� ����KAF� bah[jZ`_gby� km[fbdjhgguo� kljmdlmj�� �ihemq_ggu_� �Z�� ± klZg^Zjlguf�dj_fgb_\uf�dZgllbe_\_jhf��kf��jbk�����b �[���kf��jbk������± dZglbe_\_jhf�k \bkd_jhf�gZ�dhgp_�b]eu
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Jbk�� ���� JWF�bah[jZ`_gb_� k\_jo\ukhdhqm\kl\bl_evgh]h�dZglbe_\_jZ� L�� D_gbb� b >�� Jm]ZjZ� �Kl_gnhj^kdbc� mgb\_jkbl_l�DZebnhjgby�KWWS���ZZZ�VQI�VWDQIRUG��HGX���3URMHFW�� 61)��������

Jbk�� ���� Ko_fZ� b JWF�bah[jZ`_gby� l_jfhddZglbe_\_jZ�L��D_gbb�b > �̀�FZfbgZ��Kl_gnhj^kdbc�mgb\_jkbl_l��DZebnhjgby��KWWS���ZZZ�VQI�VWDQIRUG��HGX���3URMHFW�� 61)��������
FZ]gblhqm\kl\bl_evgu_� b]eu� ihemqZxl� gZg_k_gb_f�Kh�� )H� b ^jm]bo� n_jjhfZ]gblguo� fZl_jbZeh\� gZ�ih\_joghklv�qbiZ�kh�klhjhgu�b]eu�< [hevrbgkl\_�k\h_f�ijb� bkihevah\Zgbb� lj_[m_lky� ij_^\Zjbl_evgh_�ih^fZ]gbqb\Zgb_� i_j_^� ijbf_g_gb_f� NbjfZ� GL�F>L�ijbf_gbeZ� gh\mx� l_ogheh]bx�� khklhysmx� \ lhf�� qlh�fZ]gblguc�kehc�gZghkblky�lhevdh�gZ�dhgqbd�b]eu�

Jbk�����JWF�bah[jZ`_gby�dZglbe_\_jZ�> �̀�FZfbgZ� �Kl_gnhj^kdbc� mgb\_jkbl_l��DZebnhjgby�� KWWS���ZZZ�VQI�VUDQIRUG�HGX��3URMHFW�61)��������
dZglbe_\_jZ� \bkd_j�lbiZ� �jbk� ���� Z�� HdZaZehkv�� qlh�lZdb_� dZglbe_\_ju� h[eZ^Zxl� [he__� \ukhdhc� qm\kl\b�l_evghklvx�b [hevr_c�klZ[bevghklvx�\h�\j_f_gb�

Kmsghklv� l_ogheh]bb� khklhbl� \ lhf�� qlh� m^Zehkv�jZajZ[hlZlv� ijhp_kk� ijh\_^_gby� we_dljhggh�emq_\hc�eblh]jZnbb� g_ihkj_^kl\_ggh� gZ� ]hlh\hf� qbi_�� qlh�qj_a\uqZcgh�\Z`gh�^ey�fgh]hahg^h\uo�mkljhckl\�
���Ki_pbZevgu_ �dZglbe_\_ju �< gZklhys__�\j_fy�\ jZajZ[hldZo�fbdjhf_oZgbq_kdbo�mkljhckl\� ^ey� KAF� agZqbl_evgh� ijh^\bgmebkv�bkke_^h\Zl_evkdb_�]jmiiu�Kl_gnhj^kdh]h�mgb\_jkbl_lZ��kf��KWWS��ZZZ�VQI�6WDQIRUG��HGX����=jmiihc�L��D_ggb�b >��Jm]ZjZ� �3URMHFW� �� 61)�������� kha^Zgu� dZglbe_\_ju� k`_kldhklvx������G�f��k ihfhsvx�dhlhjuo�fh`gh�j_]bkl�jbjh\Zlv� kbeu� ^h� ������G �jbk�� �����Bkihevah\Zgb_� lZ�dbo� dZglbe_\_jh\� iha\hey_l� j_]bkljbjh\Zlv� fZ]gblgh�kbeh\hc�j_ev_n�k jZaj_r_gb_f�^h���gf�L��D_ggb�b >`��FZfbg� �3URMHFW�� 61)��������jZajZ[h�lZeb� dZglbe_\_j� ^ey� bkke_^h\Zgbc� l_iehijh\h^ghklb� bl_jfhbg^mpbjh\Zgghc� fh^bnbdZpbb� ih\_joghklb��jbk� �����>`��FZfbguf� �3URMHFW���61)��������kha^Zg�dZglbe_�\_j�k \j_f_g_f�f_oZgbq_kdh]h�hldebdZ����gk��jbk�������K�?�� 4XDWH� kha^Zg� dZglbe_\_j�� bgl_]jbjh\Zgguc� kfbdjhkdZg_jhf�� dhlhjuc�iha\hey_l� ihemqZlv� ZlhfZjgh_�jZaj_r_gb_��jbk�������

Jbk������Dhf[bgbjh\Zgguc�kh�kdZg_jhf�dZglbe_\_j�D\ZclZ�bihemq_ggh_�k _]h�ihfhsvx�KAF�bah[jZ`_gb_�j_r_ldb�]jZnblZ�

Jbk������Baf_j_gb_�fZ]gblgh�kbeh\h]h�j_ev_nZ�Z ± ko_fZ��[ � J?F�bah[jZ`_gb_�dhgqbdZ�b]eu�k fZ]gblhqm\kl\bl_evguf �ihdjulb_f�ba�Kh��\ �fZ]gblgh�kbeh\h_� KAF� bah[jZ`_gb_� =,3 ^jZc\_jZ� �^\moijhoh^gZy� f_lh^bdZ� ��='  gf�jZaf_j�kdZgZ���u���fdf���ijb[hj�± KHE<?J�J���
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Jbk������Fgh]hahg^h\Zy�ebg_cdZ�l_gahj_abklb\guo�dZglbe_\_jh\�ba����ahg^h\�>��@��rZ]�± �� ��fdf�
���Fgh]hahg^h\u_ �dZjljb^`b �^ey�KAF�:gZeblbq_kdb_� b ij_iZjZlb\gu_� \hafh`ghklb�kdZgbjmxs_c� ahg^h\hc� fbdjhkdhibb� \_kvfZ� agZqb�l_evgu�� gh� ^ey� bo� j_ZebaZpbb� lj_[mxlky� dZglbe_\_ju�k jZaebqgufb� k\hckl\Zfb� �kf�� jZa^�� ���� < gZklhys__�\j_fy�\ kms_kl\mxsbo�KAF�^ey�baf_j_gby�jZaebqguo�oZjZdl_jbklbd� lj_[m_lky� aZf_gZ� dZglbe_\_jZ�� qlh�� kh^ghc�klhjhgu��aZgbfZ_l�g_kdhevdh�fbgml��Z k�^jm]hc��^_eZ_l�\_kvfZ�aZljm^gbl_evguf�ijh\_^_gb_�bkke_^h\Z�gbc�lh]h�`_�kZfh]h�f_klZ��lZd�dZd�lhqghklv�i_j_mklZgh\�db�dZglbe_\_jh\�keh`gh�k^_eZlv�emqr_c��q_f�g_kdhevdh�fbdjhg��>ZggZy�aZ^ZqZ�j_rZ_lky�kha^Zgb_f�fgh]hahg^h�\uo� dZjljb^`_c�� \dexqZxsbo� agZqbl_evgh_� qbkeh��gZijbf_j� g_kdhevdh� ^_kyldh\�� ahg^h\� k jZaebqgufb�oZjZdl_jbklbdZfb�Fgh]hahg^h\u_� kbkl_fu� ^ey� aZibkb� bgnhjfZpbb� \gZklhys__�\j_fy�m`_�kms_kl\mxl�>��@��jbk�������DZ`^uc�dZglbe_\_j� kh^_j`bl� iv_ahwe_dljbq_kdbc� hldehgyx�sbcky� ijb\h^� b l_gahj_abklhjguc� k_gkhj�� ijbq_f�bf__lky� \hafh`ghklv� ijbdeZ^u\Zlv� gZijy`_gb_� db]eZf�� K ihfhsvx� dZ`^h]h� dZglbe_\_jZ� ebg_cdb�bf__lky� \hafh`ghklv� dZd� aZibku\Zlv� bgnhjfZpbx�� lZd�b ihemqZlv�KAF�bah[jZ`_gby�k \ukhdbf�jZaj_r_gb_f�JZa\blb_�kbkl_f�lZdh]h�lbiZ�^he`gh�ijb\_klb�d kha�^Zgbx� KAF� k rbjhdbfb� ZgZeblbq_kdbfb� \hafh`gh�klyfb��NbjfZ�GL�F>L�\ gZklhys__�\j_fy�\_^_l�jZajZ�[hldm� fgh]hahg^h\h]h� dZglbe_\_jgh]h� dZjljb^`Z�bgl_]jbjh\Zggh]h� \kdZgbjmxsb_� ahg^h�\u_� fbdjhkdhiu� eb�gbb KHE<?J�� DZj�ljb^`� [m^_l� bkihevah�\Zlv� ebg_cdm� dj_fgb_�\uo� ahg^h\�� \ dhlhjhc�\u[jZgguc� jZ[hqbc�ahg^� [m^_l� hims_g�� ZhklZevgu_� ih^gylu��jbk� ����� MijZ\e_gb_�ahg^Zfb� [Zabjm_lky�gZ ijbgpbi_ [bfhj�

nghc� ieZklbgdb�� IjhimkdZgb_� we_dljbq_kdh]h� lhdZ�q_j_a� g_jZ[hqbc� ahg^� [m^_l� ijb\h^blv� d lj_[m_fhfm�ih^t_fm�ahg^Z��ihjy^dZ����fdf���<g_^j_gb_� \ ijZdlbdm� dZjljb^`_c� ba� ebg__d� mijZ\�ey_fuo� ahg^h\�ij_^klZ\ey_lky�\ gZklhys__�\j_fy�hilb�fZevguf� ^ey� j_r_gby� [hevrbgkl\Z� ZgZeblbq_kdbo�aZ^Zq�kdZgbjmxs_c�ahg^h\hc�fbdjhkdhibb�
���Fbdjhf_oZgbq_kdb_ �mkljhckl\Z �^ey�j_r_gby�ijh[e_f�gZghl_ogheh]bb �< ihke_^gb_�g_kdhevdh�e_l�klZeh�hq_\b^guf�>��@��qlh�j_r_gb_� bgkljmf_glZevguo� ijh[e_f� gZghl_ogheh]bb�\iheg_� \hafh`gh�� gh� ^ey� wlh]h� lj_[m_lky� jZajZ[hldZ�keh`guo� fbdjhf_oZgbq_kdbo� ba^_ebc�� \dexqZxsbo�fZljbpu�mijZ\ey_fuo�ahg^h\��kdZg_jh\��kbkl_f�ihabpbh�gbjh\Zgby�� ijh]jZffgh]h� h[_ki_q_gby�� fgh]hijhp_k�khjghc�l_ogbdb��kihkh[ghc�mijZ\eylv�kbkl_fhc�D gZklhys_fm� \j_f_gb� ijbgpbibZevgZy� qZklv�jZ[hlu� m`_� \uiheg_gZ��=jmiihc� ki_pbZebklh\� dhfiZ�gbb� ,%0� >��@� \ jZfdZo� jZajZ[hldb� ijh_dlZ� �0,//,�3('(��kha^ZgZ�jZ[hlZxsZy�fZljbpZ��kh^_j`ZsZy���u���ahg^Z�^ey�aZibkb�b kqblu\Zgby�bgnhjfZpbb��jbk�������>Zevg_crZy� jZajZ[hldZ� mkljhckl\� lZdh]h� lbiZ�ijb\_^_l� d kha^Zgbx� qbih\� ^ey� aZibkb� b kqblu\Zgby�[hevrbo� fZkkb\h\� bgnhjfZpbb� _fdhklvx� \iehlv� ^h�g_kdhevdbo�l_jZ[bl�gZ�qbi_�

��M`_�k_]h^gy�ykgh��qlh�ke_^mxsbf�rZ]hf�\ kha^Zgbb�bgkljmf_glh\� ^ey� gZghl_ogheh]bb� [m^ml� fbdjhjh[hlu��ijhkl_crbf� ba� dhlhjuo� fh`gh� kqblZlv� FBEEBI?>��=eZ\guf� g_^hklZldhf� kms_kl\mxsbo� k_cqZk� mkljhckl\�y\ey_lky�lh��qlh�]_hf_ljby�ahg^h\uo�kbkl_f�\ gbo�kljh]h�nbdkbjh\ZgZ�� b wlh� kms_kl\_ggh� h]jZgbqb\Z_l� bo�\hafh`ghklb� dZd� fZgbimeylhjh\� b ZgZeblbq_kdbo�smih\� kdZgbjmxsbo� ahg^h\uo� fbdjhkdhih\� ��f_jl\u_�ahgu��b ij����Hkgh\ghc� aZ^Zq_c�\ jZajZ[hld_�fbdjhf_�oZgbq_kdbo� mkljhckl\�� ih� fg_gbx� Z\lhjZ�� ke_^m_l�kqblZlv� kha^Zgb_� �kmklZ\Z�� fbdjhgguo� jZaf_jh\�kh^_j`Zs_]h� bkihegbl_evgu_� we_f_glu�� ^Zlqbdb�i_j_f_s_gby��kbkl_fm�nbdkZpbb��L_ogheh]bq_kdZy�ko_fZ�ijb� jZajZ[hld_� lZdh]h� kmklZ\Z� ^he`gZ� ^himkdZlv�\hafh`ghklv�fmevlbiebdZpbb��Ke_^mxsbf�rZ]hf�[m^_l�kha^Zgb_� f_oZgbafZ� lbiZ� �jmdZ��� k ihfhsvx� dhlhjhc�fh`gh� [m^_l� hkms_kl\eylv� dZd� bkke_^h\Zgby�� lZd� bljZgkeypbx� hl^_evguo� deZkl_jh\� ^ey� kha^Zgby� aZ^Zg�guo� nmgdpbhgZevguo� kbkl_f�� Z aZl_f� b fbdjhjh[hlZ��bf_xs_]h� \ k\h_f� khklZ\_� lukyqb� jmd�� kihkh[guo��ldZlv�� nmgdpbhgZevgu_� mkljhckl\Z� ke_^mxsbo�ihdhe_gbc�� JZa\blb_� fbdjhijhp_kkhjguo�� ijh]jZff�guo�� \uqbkebl_evguo� kj_^kl\� ^_eZxl� j_Zevguf�j_r_gb_�aZ^Zqb�kha^Zgby�lZdh]h�bgkljmf_glZ�\ l_q_gb_�[eb`Zcr_]h�^_kylbe_lby�
:\lhj� \ujZ`Z_l� bkdj_ggxx� [eZ]h^Zjghklv�>j_fh�\m�<�<����FZamj_gdh�K�G��� FbrZq_\m�<�B��� FboZceh�

Jbk������Dhgkljmdpby �we_d�ljhklZlbq_kdb � mijZ\ey_�fh]h� ahg^Z� k l_gahj_ab�klb\guf � qm\kl\bl_evguf�we_f_glhf � b kbkl_fu�mijZ\ey_fuo � fbdjhahg�^h\�� \uiheg_gguo� \ \b^_�]b[jb^ghc �fbdjhko_fu
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\m� =�F��� KZmgbgm� K�:��� IhelhjZpdhfm� W�:��� Rm[b�gm�:�;�� aZ� ihe_agu_� h[km`^_gby� fZl_jbZeZ�� E_f_r�dh�K�<��aZ�ihfhsv�\ ih^]hlh\d_�j_amevlZlh\�wdki_jb�f_glZevguo� bkke_^h\Zgbc�� Z lZd`_� \k_fm� dhee_dlb\m�A:H� �GL�F>L�� b =GP� =hk�� GBBNI�� [_a� dhlhjuo�[ueh�[u�g_\hafh`guf�ijh\_^_gb_�pbdeZ�wdki_jbf_g�lZevguo�jZ[hl��:\lhj�]em[hdh�[eZ]h^Zj_g�fbgbkl_jkl\m�gZmdb� b l_ogbq_kdhc� iheblbdb� Jhkkbckdhc� N_^_jZpbb��^_iZjlZf_gl� i_jki_dlb\guo� bkke_^h\Zgbc�� aZ� \k_klh�jhggxx� ihfhsv� b ih^^_j`dm� \ jZa\blbb� jZ[hl� ih�kdZgbjmxs_c� ahg^h\hc�fbdjhkdhibb� b gZghl_ogheh]bb�\ Jhkkbb�
Kibkhd�ebl_jZlmju�
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gb_� \ ahgZo� [_^kl\by�� ;_kibehlgu_�\_jlhe_lu�fh]ml�ijbg_klb�[hevrmx�ihevam�b ^ey�j_r_gby�aZ^Zq�hj]Zgh\�\gmlj_ggbo� ^_e� b ih]jZgbqghc�kem`[u�IjZdlbq_kdb� \k_� [_kibehlgu_�\_jlhe_lu� \ jZaebqguo� kljZgZo�kijh_dlbjh\Zgu� ih� dhgp_ipbb� kh�hkgh]h� \_jlhe_lZ� \ kbem� _]h� ij_bfm�s_kl\�gZ�\bk_gbb�b gZ�j_`bf_�ihe_�lZ� k fZeufb� kdhjhklyfb��H:H� �DZ�fh\��y\ey_lky�_^bgkl\_gguf�\ fbj_�ijhba\h^bl_e_f� khhkguo� ibehlbjm_�fuo� \_jlhe_lh\� �i_j\ufb� jhkkbc�kdbfb� [_kibehlgufb� \_jlhe_lZfb�klZeb� \_jlhe_lu� nbjfu� �DZfh\�� �DZ����b DZ�������< gZklhys__�\j_fy�\h�\k_f�fbj_�kms_kl\m_l� [hevrZy� ihlj_[ghklv� \fbdjh\_jlhe_lZo�� Bo� jZaf_ju� g_�h[uqgh�fZeu�± \ jZaf_j_�ilbp�b ^Z`_�gZk_dhfuo�� Wlh� dZ`_lky� g_j_Zev�guf�� gh� kh\j_f_ggu_� ^hklb`_gby�gZmdb�b l_ogheh]bb�^Zxl�hkgh\Zgb_�^ey�j_r_gby�\k_o�ijh[e_f�kha^Zgby�fZe_gvdh]h�[_kibehlgh]h�\_jlhe_lZ�Kh\j_f_ggh_�khklhygb_�[_kibehl�guo�\_jlhe_lh\� < jZa\bluo� kljZgZo�AZiZ^Z�gZqbgZy�k ���o ]h^h\�\_^mlky�bgl_gkb\gu_� gZmqgh�bkke_^h\Zl_ev�kdb_� b hilbdh�dhgkljmdlhjkdb_�jZ[hlu� ih� kha^Zgbx� [_kibehlguo�\_jlhe_lh\�� < j_amevlZl_� d gZqZem����o ]h^h\�\ wlbo�kljZgZo�ijbklmib�eb� d kha^Zgbx� k_jbcguo� h[jZaph\�[_kibehlguo� \_jlhe_lguo� dhfie_d�

M>D�����������W�:��I_ljhkyg��E�G��Gbdbnhjh\Z��^�j l_og��gZmd��H:H��DZfh\�
cgsqjmpto}g�dgrtpmgt}��pt�njoj��fp�njlrpbqqbrbtpd

JZkkfhlj_gu�kh\j_f_ggh_�khklhygb_�^_e�k [_kibehlgufb�\_jlhe_lZfb��dhgp_ipby�bo�ijbf_g_gby��Z lZd`_�ijh[e_fu�kha^Zgby�fbdjh\_jlhe_lh\�bkbkl_f�mijZ\e_gby�
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KjZ\gbl_evgu_�oZjZdl_jbklbdb�[_kibehlguo�\_jlhe_lh\�
� Lbiu�\_jlhe_lh\ DZ��� DZ���� 53+�� &/���� &<3+(5 635,7( 9,*,/$17�� KljZgZ��nbjfZ Jhkkby�DZfh\� Jhkkby��DZ�fh\� Yihgby��NjZgpby��Nvx^`_g�

DZgZ^Z��DZ�gZ^_j� KR:��Kb�dhjkdbc� <_ebdh[jb�lZgby��:\b�_cr_g�ebfb��
NjZgpby��21(5$�

�� GZagZq_gb_ Wdki_jb�f_glZevguc Fgh]h�p_e_\hc JZa\_^dZ JZa\_^dZ JZa\_^dZ JZa\_^dZ
�� <ae_lgZy�fZkkZ��d] ��� ��������� ��� ��� ��� �� ���� Kbeh\Zy�mklZgh\dZ��lbi�^\b]Zl_ey�dhebq_kl\h�\ae_lgZy�fhsghklv��d<l I����������

+,57+�����5 �������
Ihjrg_\hc�\h^��hoe� � ������

0/1 �������� Ihjrg_\hc
������ >bZf_lj�\bglZ��f ��� ��� ��� � ���� ��� ������ Ihe_agZy�gZ]jmadZ� d]�ghjfZevgZyfZdkbfZevgZy ��� ���� ���� ���

������ ��
������� Kdhjhklv�ihe_lZ�df�q�fZdkbfZevgZydj_ck_jkdZy ������ ������ ���� ���� ���� ���� ������ Ihlhehd�\bk_gby��f ���� ����������� � ���� � ���� ������ IjZdlbq_kdbc�ihlhehd��f ���� ����������� � � � ���� Kdhjhih^t_fghklv��f�k �� ���������� � ��� � ��� ���� FZdkbfZevgZy�ijh^he�`bl_evghklv�ihe_lZ��qgZ�m^Ze_gbb��df��k ghj�fZevghc�ihe_aghc�gZ�]jmadhc

���
����

�
����

� � � �
����

�

��� >Zevghklv�ihe_lZ��df��kghjfZevghc�ihe_aghc�gZ�]jmadhc�
�� ��� ���� ��

kh\�� ij_^gZagZq_gguo� ^ey� j_r_gby�aZ^Zq� \h_ggh�jZa\_^u\Zl_evgh]h�oZjZdl_jZ�� Rbjhdh� h[km`^Zxlky�lZd`_� \hafh`ghklb� ijbf_g_gby�[_kibehlguo� \_jlhe_lh\� ^ey� ]jZ`�^Zgkdbo� p_e_c�� :gZeba� ihdZau\Z_l��qlh� \ ihke_^gb_� ]h^u� bgl_j_k� dbkihevah\Zgbx� [_kibehlguo� \_jlh�e_lh\�agZqbl_evgh�\ujhk��Wlh�h[tyk�gy_lky� ^hklb`_gbyfb� \_jlhe_lhkljh_�gby� \ h[eZklb� dhgkljmdpbb�� Zwjh^b�gZfbdb��l_ogheh]b�b kbkl_f�mijZ\e_�gby� G_fZeh\Z`gh_� agZq_gb_� bf_xl�lZd`_� kms_kl\_ggu_� ij_bfms_kl\Z�[_kibehlguo� \_jlhe_lh\� ih� kjZ\g_�gbx� k [_kibehlgufb� e_lZl_evgufb�ZiiZjZlZfb�^jm]bo�ko_f�x \hafh`ghklv� [_aZwjh^jhfgh]h�ijbf_g_gby�� hlkmlkl\b_� keh`gh]h�klZjlh\h�ihkZ^hqgh]h�h[hjm^h\Zgby�x mf_gvr_gb_� ijh^he`bl_evghklb�ih^]hlh\db�d ih\lhjghfm�\ue_lm�x \hafh`ghklv�\bk_gby�b ihe_lZ�gZ�fZeuo�b hdhehgme_\uo�kdhjhklyo�

x mgbdZevgZy� \hafh`ghklv� fZg_\�jbjh\Zgby�DeZkk� [_kibehlguo� e_lZl_evguo�ZiiZjZlh\� �kf�� lj_lvx� klhjhgm� h[�eh`db��\ ihke_^g__�^_kylbe_lb_� km�s_kl\_ggh� ihihegbeky� aZ� kq_l� [_k�ibehlguo�\_jlhe_lh\�&/������DZgZ�^Z��nbjfZ��DZgZ^_j����&\SKHU��KR:��nbjfZ� �Kbdhjkdbc���� 6SULWH� �<_eb�dh[jblZgby�nbjfZ� �:\b_cr_g� eb�fbl_^��� b ^j�� ;hevrbgkl\h� [_kib�ehlguo� \_jlhe_lh\� �kf�� lZ[ebpm��bf_xl� g_[hevrmx� fZkkm� �hl� ��� ^h����� d]��� hlghkbl_evgh� g_[hevrb_�kdhjhklb� ihe_lZ� �^h� �������� df�q���ihlhehd�\bk_gby�± �� ��df��^Zevghklv�ihe_lZ�± ^h�����df�b ijh^he`bl_ev�ghklv�ihe_lZ� ± ^h� ��q��Wlb�\_jlhe_�lu�� dZd� ijZ\beh�� wdkiemZlbjmxlky�\^Zeb� hl� imgdlZ� klZjlZ� b ^he`gu�\uihegylv�Z\lhghfguc�ihe_l�Bgl_j_kgh�hlf_lblv��qlh�ijZdlb�q_kdb� \k_� [_kibehlgu_� \_jlhe_lu�\uiheg_gu� ih� khhkghc� ko_f_�� mgb�dZevguc�hiul�kha^Zgby�dhlhjhc�

bf__l� \h� \k_f� fbj_� lhevdh� nbjfZ��DZfh\��� Khhkgu_� \_jlhe_lu� h[eZ�^Zxl� jy^hf� k\hckl\� �\ukhdbc�DI>�\bglh\��hlkmlkl\b_�ihl_jv�fhsghklb�gZ� dhfi_gkZpbx� j_Zdlb\gh]h� fh�f_glZ�� Zwjh^bgZfbq_kdZy� kbff_l�jby�� g_aZ\bkbfhklv� hj]Zgh\� mijZ\�e_gby��\ukhdb_�ibehlZ`gu_�b fZg_\�j_ggu_� oZjZdl_jbklbdb�� dhfiZdl�ghklv� b fZeu_� ]Z[Zjblu� b ^j����dhlhju_�^_eZxl�wlm� ko_fm�g_aZf_gb�fhc� ^ey� [_kibehlguo� \_jlhe_lh\��qlh� b ih^l\_j`^Z_l� fbjh\hc� hiul��< wlhf� hlghr_gbb� nbjfZ� �DZfh\��bf__l�g_hkihjbfh_�ij_bfms_kl\h�< gZr_c�kljZg_�\ h[eZklb�kha^Z�gby� [_kibehlguo� \_jlhe_lh\� bf__lky�k_jv_agh_�hlklZ\Zgb_�ih� kjZ\g_gbx�kaZiZ^gufb� kljZgZfb�� < ihke_^gb_�]h^u�\_^mlky�bgl_gkb\gu_�jZ[hlu�ih�ebd\b^Zpbb� wlh]h� hlklZ\Zgby�� <���������� ]h^Zo� [ueb� ijh\_^_gu�jZ[hlu� ih� kha^Zgbx� wdki_jbf_g�lZevgh]h� [_kibehlgh]h� \_jlhe_lZ�DZ����k ihe_lghc�fZkkhc�����d]�b k�
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^\moehiZklgufb� khhkgufb� \bglZfb�I_j\uc� ihe_l� [_kibehlgh]h� \_jlh�e_lZ� DZ���� [ue� \uiheg_g� \ ����]h^m�� b e_lgu_� bkiulZgby� ihdZaZeb�jZ[hlhkihkh[ghklv� dZd� kZfh]h� \_j�lhe_lZ�� lZd� b _]h� [hjlh\uo� kbkl_f��gh�g_^hklZldb�kbeh\hc�mklZgh\db�g_�^Zeb� \hafh`ghklb� ^Zevg_cr_c� wdk�iemZlZpbb� \_jlhe_lZ�DZ�����H^gZdh�kZf� \_jlhe_l�DZ���� ihkem`be� ijhlh�lbihf�^ey�[he__�wg_j]h\hhjm`_ggh]h�[_kibehlgh]h�\_jlhe_lZ�DZ������
Dhgp_ipby�ijbf_g_gby�[_kibehlguo�\_jlhe_lh\�Ba�rbjhdh]h� djm]Z� aZ^Zq�� j_rZ_�fuo� [_kibehlguf� \_jlhe_lhf�� \ dZ�q_kl\_� hkgh\guo� fh`gh� \u^_eblv�ke_^mxsb_�>�@��x wdheh]bq_kdZy� wdki_jlbaZ� gZ�kmr_�b gZ^�\h^ghc�ih\_joghklvx�x kbkl_fZlbq_kdh_� gZ[ex^_gb_��iZljmebjh\Zgb_�� jZchgh\� Z\Zjbc� bqj_a\uqZcguo�kblmZpbc�x [bheh]bq_kdbc� b obfbq_kdbc�dhgljhev� \ [bheh]bq_kdb� hiZkghc�^ey�q_eh\_dZ�ahg_�x jZ^bZpbhgguc� dhgljhev� hdjm�`Zxs_c�kj_^u�x dhgljhev� b ij_^mij_`^_gb_�Z\Zjbc�ljm[hijh\h^h\�gZ�]Zah\uo��ob�fbq_kdbo�b g_nlyguo�fZ]bkljZeyo�x hojZgZ�e_kh\�b lhjnygbdh\��ij_�^mij_`^_gb_� e_kguo� ih`Zjh\�� \ lhf�qbke_�b ih`Zjh\�gZ�l_jjblhjbb�ohayc�kl\_gguo�b ijhfure_gguo�h[t_dlh\�x Z\lhghfgZy� ju[hjZa\_^dZ� b ju�[hhojZgZ� gZ� \h^h_fZo� b ijb[j_`guo�r_evnZo�x ^hklZ\dZ�b k[jhk�wdklj_gguo�]jm�ah\�� kbevgh^_ckl\mxsbo� h[_aaZjZ`b�\Zxsbo�jZkl\hjh\�b ihjhrdh\��i_gh�h[jZamxsbo� khklZ\h\�� ehdZebamxsbo�jZaeb\u�� f_^bdZf_glh\�� ijh^mdlh\� bihqlu�\ ijhp_kk_�hdZaZgby�ihfhsb�\ijhp_kk_�ebd\b^Zpbb�Z\Zjbc�b dZlZkl�jhn�x dhgljhev� Z\lhfh[bevguo� b`_e_agh^hjh`guo�fZ]bkljZe_c�x hi_jZlb\gZy�Zwjhnhlhkt_fdZ�x j_]bhgZevgZy� b f_klgZy� j_ljZ�gkeypby� l_e_\babhgguo� kb]gZeh\�� \lhf�qbke_�b wdklj_ggh]h�j_ihjlZ`Z�x \u^ZqZ� g_h[oh^bfhc� bgnhjfZ�pbb��\ lhf�qbke_�b l_e_\babhgghc��kh�hl\_lkl\mxsbf� kem`[Zf� hj]Zgh\�\gmlj_ggbo�^_e�

x hojZgZ�\Z`guo�h[t_dlh\�x h[_ki_q_gb_�djm]ehkmlhqgh]h�ih�]jZgbqgh]h� dhgljhey� gZ� ljm^gh^hk�lmiguo�mqZkldZo�gZ^�kmr_c�b gZ^�fh�j_f�x [hjv[Z�k [Zg^nhjfbjh\Zgbyfb�bgZjdh[bag_khf�Bgl_j_kgh� b bkihevah\Zgb_� [_k�ibehlgh]h�\_jlhe_lZ�^ey�mijZ\e_gby�gZa_fgufb� jh[hlZfb�� \uihegyx�sbfb� aZ^Zqb� \ ahgZo� jZajmr_gbc� bdZlZkljhn�� ]^_� aZqZklmx� g_\hafh`�gh� mijZ\e_gb_� bfb� ih� jZ^bhebgbb�\ kbem� gZebqby� ij_iylkl\bc� b g_�h[oh^bfhklb� ^ey� hi_jZlhjZ� gZoh�^blvky� gZ� [hevrhf� m^Ze_gbb� hl�hqZ]Z�hiZkghklb�J_r_gb_�dhgdj_lguo� aZ^Zq�h[_k�i_qb\Z_lky� aZdZahf� g_h[oh^bfh]h�dhfie_dkZ� ki_pbZevgh]h� p_e_\h]h�h[hjm^h\Zgby�fh^mevgh]h�bkihevah�\Zgby�
Hkgh\gu_�ijh[e_fu�kha^Zgby�fbdjh\_jlhe_lZ�< gZklhys__� \j_fy� jZa\blb_�gZmdb� b l_ogbdb� iha\hebeh� \iehl�gmx�ih^hclb�d kha^Zgbx�fbdjh;E:��[_kibehlguo� e_lZl_evguo� ZiiZjZ�lh\���jZaf_ju�dhlhjuo�g_�ij_\urZ�xl�jZaf_jh\�ilbp�beb�^Z`_�gZk_dh�fuo��LZd��\ h[ahj_�jZ[hl�\ KR:�ih�fbdjh;E:� >�@� ]h\hjblky�� �B^_y�kha^Zgby� fbdjh;E:� dZd� kj_^kl\Z�jZa\_^db� \hckdh\uo� ih^jZa^_e_gbc�ijbgZ^e_`bl� ki_pbZebklZf� eZ[hjZ�lhjbb� bf�� EbgdhevgZ� FZkkZqmk_l�kdh]h� l_ogheh]bq_kdh]h� bgklblmlZ��KqblZ_lky�� qlh� lZdh_� kj_^kl\h�� jZa�f_jhf� k ilbpm��hkh[_ggh� wnn_dlb\�gh_�ijb�\_^_gbb�[h_\uo�^_ckl\bc�\]hjh^kdbo�mkeh\byo��ihfbfh�gZ[ex�^_gby� h[klZgh\db� fh]eh� [u� ijbf_�gylvky�^ey� p_e_mdZaZgby��h[gZjm`_�gby� we_f_glh\� obfbq_kdh]h� b [bh�eh]bq_kdh]h� hjm`by�� j_ljZgkeypbb�kb]gZeh\� jZ^bhk\yab�� fbgbjh\Zgby�ljm^gh^hklmiguo�h[t_dlh\����< ihke_^gb_�]h^u�a^_kv��\ h[eZk�lb� [_kibehlghc� Z\bZpbb�� h[hagZqb�ebkv� ljb� gh\uo� i_jki_dlb\guo� gZ�ijZ\e_gby�� fbdjh;E:�� �jZaukdb�\Zxs__� hjm`b_�� b �g_h[blZ_fZy�jZa\_^u\Zl_evgh�m^ZjgZy� Z\bZpby���L_hj_lbq_kdb_� jZajZ[hldb� \ wlbo�h[eZklyo�� dhlhjufb� jmdh\h^bl�mijZ\e_gb_� '$53$�� ho\Zlu\Zxl�\_kv�ki_dlj�[h_\uo�^_ckl\bc����b ih�ke_� j_ZebaZpbb� kihkh[gu� dZj^b�

gZevgh� ih\ebylv� gZ� oZjZdl_j� [m^m�sbo� \hcg�� fZdkbfZevgh� kgb`Zy� \gbo� \ebygb_� q_eh\_q_kdh]h�nZdlhjZ�>�@�� ���� k ����� nbgZgkh\h]h� ]h^Z�)$53$� ieZgbjm_l� hldjulv� ih� gbf��ih�fbgb�;E:��jZkoh^gmx� klZlvx�\\h_gghf�[x^`_l_�k nbgZgkbjh\Zgb�_f�lj_oe_lgbo�jZ[hl� ����feg�^heeZ�jh\����Ba�lh]h�`_�h[ahjZ� >�@���D fbdjh�;E:� ij_^ty\eyxlky� ke_^mxsb_�h[sb_� lj_[h\Zgby�� ^ebgZ� ����� kf��\ae_lgZy� fZkkZ� ������� ]�� fZkkZ� ih�e_aghc�gZ]jmadb������]��\j_fy�ihe_�lZ� ������fbg�� dj_ck_jkdZy� kdhjhklv������� df�q�� ^Zevghklv� ihe_lZ������ df�� JZkkfZljb\Z_lky� \hafh`�ghklv�j_`bfZ�\bk_gby���Ke_^m_l� hlf_lblv�� qlh� ijb� kha^Z�gbb fbdjh\_jlhe_lZ� \hagbdZxl� dZd�qbklh� bkke_^h\Zl_evkdb_� l_hj_lbq_�kdb_� ijh[e_fu�� lZd� b l_ogheh]bq_�kdb_�< ijhp_kk_� j_r_gby� ijh[e_f�kha^Zgby� fbdjh\_jlhe_lZ� \hagbdZ_l�jy^�dhgdj_lguo�aZ^Zq��hl�mki_rgh]h�j_r_gby� dhlhjuo� aZ\bkbl� kZfZ� \ha�fh`ghklv� kha^Zgby� lZdh]h� \_jlhe_�lZ�� <_kv� dhfie_dk� aZ^Zq� \ i_j\hf�ijb[eb`_gbb� fh`gh� jZa^_eblv� gZ�hl^_evgu_� khklZ\eyxsb_�� ba� dhlh�juo� hkgh\gufb� y\eyxlky� ke_^mx�sb_�i Kbeh\Zy� mklZgh\dZ� G_h[oh�^bfu�fbgbZlxjgu_� ^\b]Zl_eb�� m^h\�e_l\hjyxsb_�ihlj_[ghklv�fbdjh\_j�lhe_lh\�� ihlj_[gZy� fhsghklv� dhlh�juo� aZ\bkbl� hl� fZkku� \_jlhe_lZ� b_]h� ]Z[Zjblh\�� H[hjhlu� g_kms_]h�\bglZ� \_kvfZ� \ukhdb�� ihwlhfm� beb�^\b]Zl_ev� [m^_l� bf_lv� \ukhdb_�h[hjhlu�� beb� gZ^h� [m^_l� klZ\blv�ki_pbZevguc�j_^mdlhj�i Kbkl_fZ� mijZ\e_gby� g_h[uq�gh� �^ey� kms_kl\mxsbo� \_jlhe_lh\��fbgbZlxjguo� jZaf_jh\� Wlh� ihlj_�[m_l� gh\uo� dhgkljmdpbc�� fZl_jbZ�eh\� b ki_pbZevguo� l_hj_lbq_kdbo�jZajZ[hlhd� \ h[eZklb� mijZ\e_gby��\hafh`gh��ba�h[eZklb� l_hjbb�hilb�fZevgh]h� mijZ\e_gby�� g_cjhk_l_c�beb� ^jm]bo� h[eZkl_c� l_hjbb� mijZ\�e_gby���Hkh[h_� \gbfZgb_� g_h[oh^b�fh�m^_eblv�kbkl_f_�mijZ\e_gby�ijb�ihkZ^d_�\ p_eyo�h[_ki_q_gby�lhqgh�klb� \_jlbdZevghc� ihkZ^db� �[_a� eb�g_cguo�b m]eh\uo�kdhjhkl_c���
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i Ki_pbnbq_kdb_� ^Zlqbdb�fbgbZlxjghklv� jZaf_jh\� dhlhjuo�ihlj_[m_l� gh\uo� g_klZg^Zjlguo�ih^oh^h\�d bo�kha^Zgbx�x ^Zlqbdb� m]eh\h]h� iheh`_gby�\_jlhe_lZ��lZg]Z`��dj_g��dmjk���x ^Zlqbdb� m]eh\uo� kdhjhkl_c� ih�lj_f�hkyf�x ^Zlqbdb�\ha^mrghc�kdhjhklb�ih�e_lZ��m]eh\�ZlZdb�b kdhev`_gby��h[yaZ�l_evgh� baf_j_gb_� \ha^mrguo� kdhjh�kl_c��gZqbgZy�hl�j_`bfZ�\bk_gby�� ]^_�\ha^mrgZy�kdhjhklv�jZ\gZ�gmex���x ^Zlqbdb�iheh`_gby�hlghkbl_evgh�aZ^Zgghc� lhqdb� �ijh^hevgh_��[hdh\h_��\ukhlZ���x ^Zlqbdb�h[jZlghc�k\yab�kbkl_fu�mijZ\e_gby�x ^Zlqbdb� kbkl_fu� ihe_aghc�gZ]jmadb� �k\_lh\u_�� we_dljbq_kdb_��obfbq_kdb_�b l�i����x FbgbZlxjguc� [hjlh\hc� dhfiv�xl_j�b k\yaZgguc�k gbf�ebgb_c�i_j_�^Zqb�^Zgguo�dhfivxl_j�gZa_fguc�x FZl_jbZeu� b l_ogheh]by� bo�h[jZ[hldb� ^ey� fbgbZlxjguo� ^_lZ�e_c� \ lhf� qbke_� b \jZsZxsboky�� k^hklZlhqgh� [hevrbfb� gZ]jmadZfb��LZd�� ehiZklb� g_kms_]h� \bglZ� bf_xl�jZaf_ju�� ^ebgZ� ± hl� ��� kf�� ohj^Z� �hl�����kf��lhesbgZ�± hl������kf�x Kj_^kl\Z�khh[s_gby�k gZa_fguf�imgdlhf� hldm^Z� hkms_kl\ey_lky�mijZ\e_gb_�ihe_lhf�x Ijh\_^_gb_� bkke_^h\Zl_evkdbo� bwdki_jbf_glZevguo� jZ[hl� gZijZ\�e_gguo� gZ� bamq_gb_� ki_pbnbdb� fb�gbZlxjguo� jZaf_jh\� \bglZ� b k\yaZg�guo� k wlbf� l_hj_lbq_kdbo� ijh[e_f��kbkl_fu�mijZ\e_gby�b ^j�J_r_gb_� wlbo� \hijhkh\� g_\ha�fh`gh� [_a� ijbf_g_gby� kh\j_f_gguo�^hklb`_gbc� gZmdb� \ kha^Zgbb� fbd�jhkbkl_fghc�l_ogbdb��__ we_f_glghc�[Zau�� \ukhdhwg_j]h_fdbo� fbdjh^\b�]Zl_e_c�� fbdjhwe_dljhgguo� k_gkhj�guo� kbkl_f� b l�i�� I_jki_dlb\u� \kha^Zgbb� lZdbo� we_f_glh\� hljZ`_�gu��\ qZklghklb�\ >����@��

Ijh[e_fu�kha^Zgby�kbkl_f�mijZ\e_gby�Z\bZpbhgguo�jh[hlh\�Kbkl_fu� mijZ\e_gby� [_kibehl�gufb�\_jlhe_lZfb��Z hkh[_ggh�fbd�jh\_jlhe_lZfb�� klZ\bl� jy^� aZ^Zq�dhlhju_�^ey�[_kibehlgh]h�\_jlhe_lZ�lbiZ� DZ����� bf_xl� qZklbqgh� j_r_�gb_�� gh� \ kemqZ_� fbdjh\_jlhe_lZ�fh]ml�ihlj_[h\Zlv�hkh[h]h�ih^oh^Z��Z bf_ggh�x hij_^_e_gb_�hilbfZevguo�ljZ_d�lhjbc�i_j_e_lZ�ba�aZ^Zgghc�gZqZevghc�lhqdb�ijhkljZgkl\Z�\ aZ^Zggmx�dhg_q�gmx��\ lhf�qbke_�b gZb[he__�keh`guc�\ZjbZgl� ljZ_dlhjbb� ± ihe_l�gZ�fZehc�\ukhl_� ± lZd� gZau\Z_fuc�fZeh\ukhl�guc�ihe_l��F<I���x Z\lhfZlbaZpby� \uiheg_gby�hl^_evguo�rlZlguo�j_`bfh\� �jZa\h�jhl� \ ]hjbahglZevghc� iehkdhklb�aZoh^�gZ�ihkZ^dm�b ihkZ^dZ��gZ[hj�\u�khlu��kgb`_gb_��fZg_\ju�\ \_jlbdZev�ghc�iehkdhklb�b l�i����Z lZd`_�ihe_lZ�\p_ehf�x Z\lhfZlbq_kdh_� \uiheg_gb_� ih�kZ^db� \ kemqZ_� hldZah\�� \ qZklghklb��hldZaZ�^\b]Zl_ey�b ^j���x jZkihagZ\Zgb_� h[t_dlh\� \ p_eyo�\uiheg_gby�aZ^Zgby�x hjb_glZpby� ih� dZjlbg_� ih^klb�eZxs_c�ih\_joghklb�\ p_eyo�klZ[beb�aZpbb� \bk_gby� gZ^� lhqdhc� b lhqghc�ihkZ^db�x ij_^mij_`^_gb_� \uoh^Z� aZ�h]jZgbq_gby� ijb� \uiheg_gbb� keh`�guo�fZg_\jh\�< gZklhys__� \j_fy� kha^Zgb_�i_jki_dlb\guo� kbkl_f� mijZ\e_gby�\_jlhe_lZfb� gZklhyl_evgh� ^bdlm_l�g_h[oh^bfhklv� hloh^Z� hl� ij_`gbo�ijbgpbih\� ihkljh_gby� kbkl_f� Z\lh�fZlbq_kdh]h� mijZ\e_gby�� hkgh\Zg�guo� gZ� ljZ^bpbhgguo� ijbgpbiZo�\ujZ[hldb� mijZ\eyxs_]h� kb]gZeZ��ijhihjpbhgZevgh]h�� dZd� ijZ\beh��i_j\uf� qe_gZf� jZaeh`_gby� \ jy^�L_cehjZ� baf_g_gby� iZjZf_ljh\�^\b`_gby�� k bkihevah\Zgb_f� ljZ^b�pbhgguo�`_�^Zlqbdh\��LZdb_�f_lh^u�aZ� jm[_`hf� ihemqbeb� gZa\Zgb_�3,'�mijZ\e_gb_�� l�_�� mijZ\e_gb_� ih�kb]gZeZf�� ijhihjpbhgZevguf� hl�dehg_gbx� iZjZf_ljZ� hl� aZ^Zggh]h

�3�SRVLWLRQ��� bgl_]jZem� hl� wlh]h�hldehg_gby� �,�LQWHJUDO�� b ijhba\h^�ghc� �'�GHULYDWLYH���Ijb� kh\j_f_gguo�lj_[h\Zgbyo�� ij_^ty\ey_fuo� d \_j�lhe_lZf�� g_h[oh^bfh� k^_eZlv� ke_�^mxsbc�rZ]�\ jZa\blbb�kbkl_f�Z\lh�fZlbq_kdh]h� mijZ\e_gby� ± i_j_oh^�hl� ljZ^bpbhgguo�f_lh^h\� mijZ\e_�gby� d gh\uf�� \ qZklghklb�� dbkihevah\Zgbx� f_lh^h\� l_hjbb�hilbfZevgh]h�mijZ\e_gby� >�@�b ijb�f_g_gbx�g_cjhmijZ\e_gby�>�@��Hkgh\gu_� aZ^Zqb�� dhlhju_�^he`gu� j_rZlv� lZdb_� kbkl_fu� Z\�lhfZlbq_kdh]h� mijZ\e_gby�� hkgh�\Zggu_� gZ� f_lh^Zo� l_hjbb� hilb�fZevgh]h� mijZ\e_gby� b g_cjhdhf�ivxl_jZo��\dexqZxl�\ k_[y�x nhjfbjh\Zgb_� kb]gZeh\� mijZ\�e_gby� gZ� hkgh\_� hilbfZevgh]h� mi�jZ\e_gby�gZ�^Zgghf�beb�[ebadhf�d g_�fm� j_`bf_�� aZeh`_gghfm� \ iZfylv�dhfivxl_jZ�x kZfhh[mq_gb_� gZ� [Za_� aZihfg_g�gh]h�hiulZ�mijZ\e_gby�x bkihevah\Zgb_� bgnhjfZpbb�g_ljZ^bpbhgguo� �^ey� ij_`gbo� K:M��^Zlqbdh\� lbiZ� hilbq_kdbo� kbkl_f� bl�i���x ijbf_g_gb_� g_ljZ^bpbhgguo�ijbgpbih\� nhjfbjh\Zgby� kb]gZeh\�mijZ\e_gby�x \u[hj�kZfhc�kbkl_fhc�Z\lhfZlb�q_kdh]h� mijZ\e_gby� hilbfZevgh]h� \^Zgguo� mkeh\byo� kihkh[Z� mijZ\e_gby�b nhjfbjh\Zgby�kb]gZeh\�mijZ\e_gby�
Kibkhd�ebl_jZlmju����:nbgh\�<��KljZl_]bq_kdb_�jZa\_^u�\Zl_evgu_� ;E:� b gZijZ\e_gby� jZa\blby�[_kibehlghc� Z\bZpbb� \ KR:� ��� AZjm[_`�gh_�\h_ggh_�h[haj_gb_�������� ���K������������Debfh\�>�F���<Zkbev_\�:�:���Emqb�gbg <�<���FZevp_\�I�I��I_jki_dlb\u� jZa�\blby�fbdjhkbkl_fghc�l_ogbdb�\ ;;,�\_d_����Fbdjhkbkl_fgZy�l_ogbdZ��������� ���K���±������ Dhjeydh\� :�<��� Emqbgbg� <�<� I_j�ki_dlb\gZy� kbkl_fgZy� [ZaZ� fbdjhkbkl_fghc�l_ogbdb� ��� Fbdjhkbkl_fgZy� l_ogbdZ�� ������� ��K������������Djhlh\�<�N���=mjfZg�<�B� F_lh^u�b aZ^Zqb� hilbfZevgh]h� mijZ\e_gby�F���GZmdZ����������� Mhkk_jf_b�N�� G_cjhdhfivxl_jgZy�l_ogbdZ��I_j�� k Zg]e�� ��Ih^� j_^��:�B�� =Z�emrdbgZ��F���Fbj���������
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E_lZl_evgu_� fbdjhZiiZjZlu�ij_^klZ\eyxl� kh[hc� h^bg� ba� \b^h\�Z\bZpbhgghc� l_ogbdb�� ihemqb\r_c�gZa\Zgb_� ^bklZgpbhggh�ibehlbjm_�fu_�e_lZl_evgu_�ZiiZjZlu� �>IE:���< aZjm[_`ghc�i_qZlb�wlhl�\b^�e_lZ�l_evguo ZiiZjZlh\ bf_gm_lky�XQPDQQHG�DLU�YHKLFOH� �8$9���< k\hx�hq_j_^v�>IE:� ij_^klZ\eyxl� kh[hc�qZklguc� deZkk� [_kibehlguo�e_lZl_evguo� ZiiZjZlh\� �;E:���aZgbfZxsbc� ijhf_`mlhqgh_� iheh�`_gb_� f_`^m� ibehlbjm_fhc� Z\bZ�pb_c� b [_kibehlghc� jZd_lghc�l_ogbdhc�L_jfbg� �^bklZgpbhggh�ibehlb�jm_fu_�� ih^jZamf_\Z_l� g_� ijhklh�jZ^bhmijZ\ey_fuc� e_lZl_evguc�ZiiZjZl� ih� lbim� Z\bZfh^_e_c��Kfuke� ^bklZgpbhggh]h� mijZ\e_gby�k\h^blky�d lhfm��qlh�f_`^m�q_eh\_�dhf�hi_jZlhjhf�� gZoh^ysbfky� gZ�gZa_fghf� imgdl_� mijZ\e_gby�b >IE:�� gZoh^ys_fky� \ \ha^mo_��g_ij_ju\gh� ijhbkoh^bl� h[f_g�bgnhjfZpb_c�� Z k� ihfhsvx� ihe_a�ghc�gZ]jmadb��gZoh^ys_cky�gZ�[hjlm��gZijbf_j��l_e_\babhgghc�dZf_jhc���kha^Z_lky� beexaby� gZ[ex^_gby� aZ�gZa_fgufb�p_eyfb�k [hjlZ�kZfhe_lZ��H]jhfgh_� agZq_gb_� bf__l� b lh�� qlh�ijb� wlhf� k hi_jZlhjZ� kgbfZxlky�j_Zevgu_� nbabq_kdb_� b ikboheh]b�q_kdb_�gZ]jmadb��dhlhjuf�ih^\_j]Z�_lky� wdbiZ`�ibehlbjm_fh]h� kZfhe_�lZ�� Hi_jZlhj� >IE:� aZ^Z_l�gh\u_� iZjZf_lju� ihe_lZ�� Z g_ih�kj_^kl\_ggh_� hldehg_gb_� hj]Zgh\�mijZ\e_gby� e_lZl_evgh]h� ZiiZjZlZ�hkms_kl\ey_l� kbkl_fZ� Z\lhfZlbq_�kdh]h�mijZ\e_gby��Hkgh\gh_�hlebqb_�

>IE:� hl� kihjlb\guo� Z\bZfh^_�e_c�aZdexqZ_lky�\ lhf��qlh�hi_jZlhj�g_� fh`_l� \ebylv� gZ� bgl_gkb\ghklv�\uiheg_gby� fZg_\jZ�� g_ihkj_^kl�\_ggh� mijZ\eyy� hldehg_gb_f� jme_c�b l_f� kZfuf� hij_^_eyy� ljZ_dlhjbx�ihe_lZ�� Djhf_� lh]h�� mijZ\e_gb_�Z\bZfh^_evx� \hafh`gh� lhevdh�lh]^Z�� dh]^Z� hgZ� gZoh^blky� \ ihe_�aj_gby� hi_jZlhjZ�� b hg� hlq_leb\h�ij_^klZ\ey_l� ijhkljZgkl\_ggh_�iheh`_gb_�fh^_eb�Bklhjby� [_kibehlguo� kZfhe_lh\�g_�gZfgh]h�dhjhq_�bklhjbb�ibehlb�jm_fuo��<i_j\u_� ieZghf_jgh_� bam�q_gb_�dhgp_ipbb�;E:�gZqZeZ�Zjfby�KR:� m`_� \ ����� ]�� < wlhf� ]h^m�Zjf_ckdb_� \hckdZ� k\yab� bf_eb� ih�kljh_gguc� nbjfhc� �>_clhg� jZcl��[_kibehlguc� [bieZg� �;Z]��� k ihfh�svx� dhlhjh]h� fh`gh� [ueh� h[_ki_�qblv� ^hklZ\dm� [h_\h]h� aZjy^Z�H^gZdh�ihke_�hdhgqZgby�i_j\hc�fb�jh\hc� \hcgu� i_j\Zy� wjZ� jZajZ[hldb�;E:� \ KR:� aZ\_jrbeZ� k\h_� kms_�kl\h\Zgb_��g_�^hklb]gm\�klZ^bb�rb�jhdh]h� bkihevah\Zgby�� < ���� ]�� \h^ghf� ba� `mjgZeh\� ihy\behkv�khh[s_gb_� h jZajZ[hld_� jZ^bh�mijZ\ey_fh]h� kZfhe_lZ�� hkgZs_ggh�]h� l_e_\babhgguf h[hjm^h\Zgb_f��h^gZdh�i_j\h_�ijbf_g_gb_�ih^h[gh�]h� kZfhe_lZ� \h� \j_fy� \lhjhc� fbjh�\hc� \hcgu� ijbg_keh� ^h\hevgh�kdjhfgu_� j_amevlZlu�� lZd� dZd� g_�[ueh� wnn_dlb\ghc� kbkl_fu� gZ\_^_�gby�� g_ijb_fe_fu� [ueb� e_lgh�l_o�gbq_kdb_� oZjZdl_jbklbdb� b gZ^_`�ghklv� ZiiZjZlZ�� I_j\uc� [_kibehl�guc� jZ^bhmijZ\ey_fuc� kZfhe_l�fbr_gv�[ue k^_eZg \�<_ebdh[jblZ�

gbb� \ gZqZe_� �����o ]h^h\� gZ� [Za_�ihieZ\dh\h]h� ]b^jhkZfhe_lZ�N_cjb�) �ij_^gZagZqZeky�^ey�lj_gb�jh\db� jZkq_lh\� dhjZ[_evghc� a_gbl�ghc� Zjlbee_jbb��� b ^h� hdhgqZgby�\lhjhc�fbjh\hc�\hcgu�[_kibehlgu_�kZfhe_lu�bkihevah\Zebkv�\ dZq_kl\_�fbr_g_c�Ihke_� \lhjhc� fbjh\hc� \hcgu�mkbeby� ih� jZajZ[hld_� [_kibehlguo�kZfhe_lh\� kdhgp_gljbjh\Zebkv� gZ�i_j_h[hjm^h\Zgbb� ibehlbjm_fuo�kZfhe_lh\� \ \ha^mrgu_� fbr_gb� b[_kibehlgu_�jZa\_^qbdb��<h�\lhjhc�iheh\bg_����o ]h^h\�klZeb�ihy\eylv�ky� ki_pbZevgh� jZajZ[hlZggu_� [_k�ibehlgu_�kZfhe_lu�jZa\_^qbdb��Wlh�[ueb� j_Zdlb\gu_� fZrbgu� fZkkhc�\ g_kdhevdh� lhgg�� < hkgh\ghf� wlb�e_lZl_evgu_� ZiiZjZlu� kh\_jrZeb�ihe_lu�ih�ijh]jZff_��b ihemq_ggZy�jZa\_^u\Zl_evgZy� bgnhjfZpby�h[jZ[Zlu\ZeZkv� gZ� a_fe_� ihke_�ihkZ^db�< �����o ]h^Zo� gh\uc� \h_gguc�dhgnebdl� hiylv� klbfmebjh\Ze�ihlj_[ghklv� \ ;E:�� WkdZeZpby�\hcgu�\h�<v_lgZf_�\uy\beZ�ihlj_[�ghklv� \ ijh\_^_gbb� hi_jZpbc� b ih�e_lh\� k bkihevah\Zgb_f� jZa\_^u\Z�l_evguo� [_kibehlguo� ZiiZjZlh\��G_h[oh^bfhklv�\ \uiheg_gbb�lZdbo�hi_jZpbc� [ueZ� \iheg_� hq_\b^gZ�� b\h�\j_fy�^_ckl\bc�\h�<v_lgZf_�jZa�ebqgu_� fh^bnbdZpbb� ;E:� �NZcj�[b��� \uihegbeb� k\ur_� ����� ihe_�lh\�K_fb^_kylu_� ]h^u� fh`gh� kqb�lZlv�aZ\_jr_gb_f�i_j\h]h�wlZiZ�jZa�\blby�[_kibehlghc�Z\bZpbb�< gZqZe_� ���o ]h^h\� ijhbahr_e�[md\Zevgh� \aju\� bgl_j_kZ� d [_kib�ehlguf�kZfhe_lZf�AgZqbl_evgu_� mki_ob� \ h[eZklb�fbdjhwe_dljhgbdb�� ^\b]Zl_e_kljh_�gbb�� hilbdhwe_dljhgbdb�� Z\bZpbhg�guo� fZl_jbZeh\�� bgnjZdjZkghc�ZiiZjZlmju� b�� ]eZ\guf� h[jZahf�� \h[eZklb� wnn_dlb\ghc�� ihf_ohaZsb�s_gghc� jZ^bhk\yab� h[_ki_qbeb�klj_fbl_evgh_�jZa\blb_�>IE:�Fgh]b_�jZa\blu_� kljZgu�ijbklm�ibeb� d kha^Zgbx� [_kibehlguo�e_lZl_evguo�ZiiZjZlh\�fZkkhc�hdheh�������d]�^ey�j_r_gby�aZ^Zq�l_e_\bab�hgghc�jZa\_^db� �dZd�hkgh\ghc���;eb�ahklv� ]Z[Zjblh\� wlbo� e_lZl_evguo�ZiiZjZlh\� d Z\bZfh^_eyf� ihjh^beb�\k_h[smx� beexabx�� qlh� wlhl� \b^�l_ogbdb� fh`gh� k^_eZlv� ijhklh�� [u�kljh�� ^_r_\h� b k� [hevrbf wdhgh�

M>D������X�B�� Ygd_\bq � jmdh\h^bl_ev� ijh]jZffu� �;_kibehlgu_� e_lZl_evgu_ZiiZjZlu��HD;�bf��:�K��Ydh\e_\Z��eZmj_Zl�ij_fbb�IjZ\bl_evkl\Z�JN�X�<��<_jdbg � aZf� jmdh\h^bl_ey�ijh]jZffu� �;_kibehlgu_�e_lZl_evgu_ZiiZjZlu��HD;�bf��:�K��Ydh\e_\Zspstp�ojg�j�qgrsqgltjd}�rbidjtj�mgtbtgm~o}w�njlrpbqqbrbtpd
HibkZgu�hkgh\gu_�hkh[_gghklb�^bklZgpbhggh�ibehlbjm_fuo�e_lZl_ev�guo�ZiiZjZlh\�dZd�h^gh]h�ba�deZkkh\�[_kibehlguo�e_lZl_evguo�ZiiZjZlh\�bbklhjby� bo� jZa\blby��Ij_^klZ\e_gu�lj_[h\Zgby�<K�KR:� d e_lZl_evguf�fbdjhZiiZjZlZf�� j_rZ_fuf� bfb� aZ^ZqZf� b djZldb_� blh]b� jZ[hl� nbjfu��:wjh�<Zcjhgf_gl��ih kha^Zgbx�wdki_jbf_glZevgh]h�h[jZapZ� e_lZl_evguo�fbdjhZiiZjZlh\ �EF:���Knhjfmebjh\Zgu�hkgh\gu_�gZijZ\e_gby�jZ[hl�gZmq�gh]h�b ijbdeZ^gh]h�oZjZdl_jZ��\uiheg_gb_�dhlhjuo�g_h[oh^bfh�^ey�kha^Zgby�EF:��kihkh[gh]h�wnn_dlb\gh�j_rZlv�jZaebqgu_�ijZdlbq_kdb_�aZ^Zqb�
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fbq_kdbf� wnn_dlhf�� Fgh`_kl\h�nbjf�aZ�jm[_`hf�b jZaebqgu_�hj]Z�gbaZpbb� m gZk� \ kljZg_� jbgmebkv�jZajZ[Zlu\Zlv� >IE:�� \ lhf� qbke_�kZfuo� g_\_jhylguo� Zwjh^bgZfbq_�kdbo�ko_f��< ���o ]h^Zo�[ueh�ih^gy�lh�\ \ha^mo�[he__� ����lbih\�>IE:��M gZk� \ kljZg_�g_�f_g__� ��� hj]Zgb�aZpbc� jZajZ[Zlu\Zeb� lZdlbq_kdb_�>IE:� b kmf_eb� ^h\_klb� bo� ^h� klZ�^bb� e_lguo� bkiulZgbc�� b lhevdh�h^bg�ba�gbo�� �Iq_eZ��7��jZajZ[hldb�HD;�bf��:�K��Ydh\e_\Z� � [ue�^h\_�^_g� ^h� k_jbb� b ijbgylby� gZ� \hhjm�`_gb_�� <ijhq_f�� b \h� \k_f� fbj_�dhebq_kl\h� lbih\� k_jbcgh� \uimk�dZ_fuo�lZdlbq_kdbo�>IE:�bkqbkey�_lky�_^bgbpZfb�>IE:� bkihevamxlky� \ jZaebq�guo� Zjfbyo� fbjZ� ^ey� \_^_gby� \ha�^mrghc� jZa\_^db� � l_e_\babhgghc� \^g_\gh_� b ghqgh_� \j_fy�� obfbq_�kdhc�� jZ^bZpbhgghc�� jZ^bhwe_d�ljhgghc�� Z lZd`_� ihklZgh\db� ihf_o�ebgbyf�k\yab�b ihjZ`_gby�gZa_fguo�p_e_c� k ihfhsvx� \kljh_gghc� [h_�\hc�qZklb�< ���_ b����_ ]h^u�ijh^he`Zehkv�kgb`_gb_� fZkku� [hjlh\uo� kbkl_f�>IE:��hkh[_ggh�jZ^bhwe_dljhggh]h�h[hjm^h\Zgby�� B _keb� >IE:�� hkm�s_kl\eyxsbc� l_e_\babhggmx� jZa�\_^dm�k i_j_^Zq_c�bah[jZ`_gby�\ j_�Zevghf� fZkrlZ[_� \j_f_gb� gZ� ^Zev�ghklv����df��\ ���_ ]h^u�bf_e�fZkkm�k\ur_�����d]��lh�fZkkZ�ZgZeh]bqghc�jZajZ[hldb� ���o ]h^h\� khklZ\eyeZ�m`_� ������ d]�� H^gZdh� \k_� \hajZk�lZxsbc� h[t_f� aZ^Zq�� \haeZ]Z_fuc�gZ� >IE:�� b jZklmsb_� lj_[h\Zgby�aZdZaqbdZ� h[mkeZ\eb\Zeb� lhl� nZdl��qlh� fZkkZ� lZdlbq_kdbo� >IE:� g_�himkdZeZkv�gb`_�����d]�< gZklhys__� \j_fy� keh`beZkv�kblmZpby�� dh]^Z� mjh\_gv� fbdjhl_o�gbdb� iha\hey_l� h`b^Zlv� gh\h]h� dZ�q_kl\_ggh]h� kdZqdZ� \ jZa\blbb�>IE:�b gZqZeZ�gh\h]h�wlZiZ�jZa\b�lby� ;E:� � kha^Zgby� e_lZl_evguo�fbdjhZiiZjZlh\� �EF:��� kihkh[guo�hkms_kl\eylv�\ha^mrgmx�jZa\_^dm�b\uihegylv� jy^�^jm]bo� aZ^Zq�� ljZ^b�pbhggh�klhysbo�i_j_^�>IE:�<i_j\u_� dhgp_ipby� \h_ggh]h�ijbf_g_gby� fbdjhjh[hlh\� [ueZ�ij_^eh`_gZ� ki_pbZebklZfb� dhjih�jZpbb�5DQG��KR:��\ ^_dZ[j_������]��gZ� kh\_sZgbb� ij_^klZ\bl_e_c� \h_g�guo�\_^hfkl\�b gZmqgh�ijhfure_g�guo�djm]h\�ih�ijh[e_f_�bkihevah\Z�

gby� l_ogbq_kdbo� ^hklb`_gbb� \\h_ggh�hi_jZlb\guo�p_eyo�GZ�kemrZgbyo�\ Dhg]j_kk_�KR:�ih� l_f_� �JZa\_^u\Zl_evgh_� khh[s_�kl\h� �� \_dZ��� ijhoh^b\rbo� \���� ]���gZqZevgbd�mijZ\e_gby�gh\hc�l_ogbdb�PJM� aZy\be�� qlh� ijh\_^_g�gu_�bkke_^h\Zgby�ihdZaZeb�\hafh`�ghklv� kha^Zgby� \ [eb`Zcr_c�i_jki_dlb\_� fbgbZlxjgh]h� jZa\_�^u\Zl_evgh]h� jZ^bhmijZ\ey_fh]h�e_lZl_evgh]h�ZiiZjZlZ��ihemqb\r_]h�gZa\Zgb_�0$9�� PLFUR�DLU�YHKLFOH��JZajZ[hldm� wlh]h� ZiiZjZlZ� \ha�]eZ\beh�MijZ\e_gb_� i_jki_dlb\guo�bkke_^h\Zgbc� b jZajZ[hlhd��>:JI:�� FH� KR:�� < i_jbh^� ^h������]��ieZgbjh\Zehkv�kha^Zgb_�^_c�kl\mxs_]h� h[jZapZ� e_lZl_evgh]h�fbdjhZiiZjZlZ�� GZqZevgh_� nbgZg�kbjh\Zgb_� wlbo� jZ[hl� \ jZaf_j_� ���feg�� ^hee�� k ����� ]�� hkms_kl\ey_l�>:JI:�kh\f_klgh�k 1$&$��;ue� aZdexq_g� p_euc� jy^�dhgljZdlh\�gZ�jZajZ[hldm�dZd�EF:��lZd� b hl^_evguo� kbkl_f� �^\b]Zl_eb��lhieb\gu_�we_f_glu�b l�^����< KR:� [ueb� \u^\bgmlu� ke_�^mxsb_�lj_[h\Zgby�d EF:�>ebgZ��kf ««««««��� ����<ae_lgZy�fZkkZ��] «««�� ������Ihe_agZy�gZ]jmadZ��G «��� ��������<j_fy�ihe_lZ��fbg�««« �����Kdhjhklv��df�q ««««�� �����>Zevghklv��df�««««« ����< gZklhys__� \j_fy� gZb[hevrbo�mki_oh\�\ j_ZebaZpbb�EF:�^hklb]eZ�Zf_jbdZgkdZy�nbjfZ� �:wjh�<Zcjhg�f_gl���Ihke_� ^\mo� k iheh\bghc� e_l�jZ[hlu� bf� m^Zehkv� kha^Zlv� EF:� kfZdkbfZevgufb� ]Z[ZjblZfb� ����ff�b fZkkhc� ��� ]��< fZjl_� ����� ]�� wlhl�ZiiZjZl� kh\_jrbe� mki_rguc� ihe_l�ijh^he`bl_evghklvx� ��� fbg�� Ijb�wlhf� hkms_kl\eyehkv� gZ[ex^_gb_�ih^klbeZxs_c� ih\_joghklb� k ih�fhsvx� [hjlh\hc� q_jgh�[_ehc� l_e_�\babhgghc�dZf_ju��Kdhjhklv�ihe_lZ�khklZ\beZ���������f�k��AZ�\j_fy�ihe_�lZ� ZiiZjZl� ijhe_l_e� ��� df��Ihe_lu�\uihegyebkv� gZ^� g_i_j_k_q_gghc�f_klghklvx�Wlh� g_khfg_ggh_� l_ogbq_kdh_�^hklb`_gb_� Zf_jbdZgkdbo� dhgkl�jmdlhjh\� b mq_guo� ihdZaZeh� \ha�fh`ghklv� kha^Zgby� e_lZl_evgh]h�ZiiZjZlZ� fZkkhc� hdheh� ���� ]�� kih�kh[gh]h� j_rZlv� jZa\_^u\Zl_evgu_�aZ^Zqb�� H^gZdh� wlhl� ihe_l� klZ\bl�[hevr_�\hijhkh\��q_f�^Z_l�hl\_lh\�Kha^Zgb_� EF:� i_j_reh� ba�l_hj_lbq_kdbo�b wdki_jbf_glZevguo�

bkke_^h\Zgbc� \ dhgdj_lgmx� iehk�dhklv��b wlh�kjZam�`_�klZ\bl�\hijhk��aZq_f�gm`gu�EF:"< `mjgZe_� �$YLDWLRQ� :HHN� DQG�6SDVH� 7HFKQRORJ\�� ������� ��� 9,�� Y��O����� ���� 3�� ��������������� ij_^eZ�]Z_lky� ^hklZlhqgh� rbjhdbc� ki_dlj�aZ^Zq� EF:�� Ij_`^_� \k_]h�� EF:�jZkkfZljb\Zxlky� dZd� ZiiZjZlu�� aZ�f_gyxsb_� [he__� ^hjh]mx� \h_ggmx�l_ogbdm��gh�kihkh[gu_�j_rZlv�l_�`_�aZ^Zqb��Z bf_ggh�x ijbf_g_gb_� \ dZq_kl\_� bg^b\b�^mZevgh]h� jZa\_^u\Zl_evgh]h�kj_^kl\Z��Z lZd`_�\ dZq_kl\_�l_o�gbdb� h^ghjZah\h]h� bkihevah\Z�gby� �gZijbf_j�� ijb� ijh\_^_gbb�obfbdh�[Zdl_jbheh]bq_kdhc�jZa\_^db�beb�^b\_jkbhgguo�hi_�jZpbc���x \_^_gb_� jZa\_^db� ih� jZaebqguf�nbabq_kdbf� iZjZf_ljZf� �\bam�Zevgmx�� jZ^bZpbhggh�obfbq_k�dmx�� [bheh]bq_kdmx�� Zdmklbq_�kdmx���x \ mkeh\byo� [hy� \ ]hjh^_� h[ke_�^h\Zgb_� a^Zgbc�� gZoh^ysboky� \ahg_�[h_\uo�^_ckl\bc�x ^hklZ\dZ�\aju\qZluo�mkljhckl\�^ey� ihjZ`_gby� mya\bfuo� maeh\�[h_\hc�l_ogbdb�ijhlb\gbdZ� �gZ�ijbf_j�� dZ[_e_c� bgnhjfZpbhg�guo� b wg_j]_lbq_kdbo� k_l_c���G_[hevrZy� ]jmahih^t_fghklv�fh`_l� dhfi_gkbjh\Zlvky� bo�]jmiih\uf� ijbf_g_gb_f� beb�ijh\_^_gb_f� k_jbb� ihke_^h\Z�l_evguo� ih^ju\h\� g_[hevrhc�fhsghklb�� gh� \ blh]_� \u\h^y�sbo� ba� kljhy� h[t_dlu� ijhlb\�gbdZ�gZ�^ebl_evgh_�\j_fy�x ^hklZ\dZ� obfbq_kdbo� kj_^kl\�ihjZ`_gby� ebqgh]h� khklZ\Z� bl_ogbdb�� g_� ihiZ^Zxsbo� ih^�aZij_l� ^_ckl\mxsbo� f_`^mgZ�jh^guo�kh]eZr_gbc�x kdjulh_�ijhgbdgh\_gb_�gZ�h[t�_dlu� ijhlb\gbdZ�^ey� k[hjZ� Zm�^bh��� \b^_h�b ^jm]hc�bgnhjfZ�pbb�x ijhlb\h^_ckl\b_� jZkijhkljZ�g_gbx� hjm`by� fZkkh\h]h� ih�jZ`_gby�� LZd�� ihkj_^kl\hf�EF:�� kgZ[`_gguo� obfbq_kdb�fb�� [bheh]bq_kdbfb� b jZ^bZ�pbhggufb� ^ZlqbdZfb�� ij_^ih�eZ]Z_lky� kdjulh� dhgljhebjh�\Zlv�^_yl_evghklv�ijhba\h^kl\��f_klZ� ojZg_gby� b fZjrjmlu�i_j_\hadb� hjm`by� fZkkh\h]h�ihjZ`_gby� gZ� aZjm[_`guo� l_j�jblhjbyo�x [hjv[Z�k g_aZdhgguf�ijhba\h^�
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kl\hf�b h[hjhlhf�gZjdhlbdh\�x iZljmebjh\Zgb_� h[t_dlh\� bl_jjblhjbc� \ p_eyo� bo� aZsblu�hl� g_kZgdpbhgbjh\Zggh]h� ijh�gbdgh\_gby�� Ijb� bkihevah\Z�gbb�EF:�ieZgbjm_lky�^hklbqv�[he__� \ukhdhc� wnn_dlb\ghklb�hojZgu�ih�kjZ\g_gbx�k h[_ki_�qb\Z_fhc�ebqguf�khklZ\hf�\h�_gguo� beb� ki_pbZevguo� ih^�jZa^_e_gbc��\ lhf�qbke_�aZ�kq_l�nZdlhjZ�kdjulghklb�x fhgblhjbg]� ihke_^kl\bc� ijb�jh^guo� b l_ogh]_gguo� dZlZkl�jhn� b ihbkdZ� ihkljZ^Z\rbo�ex^_c�� Z lZd`_� ^ey� h[ke_^h\Z�gby� h[t_dlh\�� ijbkmlkl\b_� gZ�dhlhjuo� hiZkgh� ^ey� q_eh\_dZ��gZijbf_j�� jZajmr_gguo� \ j_�amevlZl_� a_fe_ljyk_gby�� aZjZ�`_gguo� jZ^bhZdlb\gufb��\j_^gufb� obfbq_kdbfb� beb�[bheh]bq_kdbfb�\_s_kl\Zfb���Ij_^eh`_gguc�ki_dlj�aZ^Zq�ihdZ�au\Z_l�� qlh� ih^Z\eyxs__� [hevrbg�kl\h�ba�gbo�kihkh[gu�\uihegylv�km�s_kl\mxsb_�>IE:��Z ]jmiih\h_�bk�ihevah\Zgb_� EF:� ^ey� ^hklZ\db�\aju\guo� mkljhckl\� hlghkblky�kdhj__�� d h[eZklb� ^_yl_evghklb� >w�\b^Z� Dhii_jnbev^Z�� q_f� d \h_gghc�l_ogbd_�� Ijb� wlhf� g_khfg_ggh�� qlh�EF:�k gZa_fghc�ZiiZjZlmjhc�mijZ\�e_gby� [m^_l� g_� ^_r_\e_� >IE:��Ihcgl_j�� jZajZ[hldb� lhc�`_� �:wjh�<Zcjhgf_gl��b bf_xs_]h�fZkkm�� d]�IhdZ� ijhkfZljb\Z_lky� lhevdh�h^bg� \b^� aZ^Zq�� dhlhju_� g_� fh`_l�j_rblv� ex[hc� ba� kms_kl\mxsbo�>IE:��gh�kfh`_l�j_rblv�EF:�� wlh�ihe_lu�ih�mebpZf� ]hjh^Z�gZ�mjh\g_�i_j\uo�wlZ`_c��ihe_lu�ih^�djhgZfb�^_j_\v_\� b \gmljb� ihf_s_gbc�� J_Z�ebaZpby� wlbo� \hafh`ghkl_c�EF:� by\ey_lky�i_j\hkl_i_gghc��<hijhku�hlbiZo�jZaf_sZ_fhc�gZ�g_f�ihe_aghc�gZ]jmadb�y\eyxlky�\lhjbqgufb�EF:� jZajZ[hldb� nbjfu� �:wjh�<Zcjhgf_gl�� bf__l� Zwjh^bgZfbq_�kdh_�dZq_kl\h� �����qlh�dZd�fbgbfmf�\ ��jZaZ�om`_��q_f�m >IE:�ljZ^bpb�hgguo� jZaf_jh\�� Ly]h\hhjm`_g�ghklv� wlh]h� EF:� khklZ\ey_l������<l�]��qlh�\ ����jZaZ�om`_��q_f�mljZ^bpbhgguo�>IE:��b \���jZaZ�om�`_�� q_f� m kihjlb\guo� kZfhe_lh\��Wlh� \e_q_l� aZ� kh[hc� hq_gv� iehomx�fZg_\j_gghklv�b g_\hafh`ghklv�e_�lZlv�ijb�^hklZlhqgh�kbevghf�\_lj_�bg_kihdhcghc� Zlfhkn_j_�� ijb� wlhf�\kydb_� jZkkm`^_gby� h ihe_lZo� ih�mebpZf�� ih^� djhgZfb� ^_j_\v_\� b \�ihf_s_gbyo�l_jyxl�kfuke�Ljm^ghklb�� k dhlhjufb� klhedgm�ebkv�jZajZ[hlqbdb�EF:��h[mkeh\e_�

gu�ij_`^_�\k_]h�l_f��qlh�ijb�fZeuo�]Z[ZjblZo� e_lZl_evgh]h� ZiiZjZlZ��\ ^Zgghf� kemqZ_� ����ff�� ljZ^bpb�hggu_� Zwjh^bgZfbq_kdb_� ih\_jogh�klb� �djuevy� beb� ijhnbebjh\Zgguc�nxa_ey`�� bf_xl� djZcg_� gbadb_�Zwjh^bgZfbq_kdb_� oZjZdl_jbklbdb�Z hj]Zgu� mijZ\e_gby� \ \b^_� hldeh�gy_fuo� ih\_joghkl_c� fZehwnn_d�lb\gu��B _keb�^ey�mki_rgh]h�jZa\b�lby� >IE:� \ ���_ ]h^u� ^hklZlhqgh�[ueh� mf_gvr_gby� ]Z[Zjblh\� jZ^bh�we_dljhgguo� kbkl_f�� Z kh[kl\_ggh�e_lZl_evguc� ZiiZjZl� kha^Z\Zeky�iml_f� ijhklh]h� fZkrlZ[bjh\Zgby�ljZ^bpbhgguo� kZfhe_lguo� ko_f�� lh�^ey�kha^Zgby�EF:�g_h[oh^bfh�ijb�gylv� ijbgpbibZevgh� gh\u_� j_r_�gby�� ij_`^_� \k_]h� \ h[ebd_� kh[kl�\_ggh�e_lZl_evgh]h�ZiiZjZlZ�Kha^Zgb_� EF:� ihlj_[m_l� k_jv�_aguo� bkke_^h\Zgbc� \ jZaebqguo�hljZkeyo� gZmdb� b l_ogbdb�� Qlh[u�^hklbqv�fZdkbfZevgh]h�wnn_dlZ��wlb�bkke_^h\Zgby� ^he`gu� [ulv� hjb_g�lbjh\Zgu� gZ� kha^Zgb_�EF:�� qlh� g_�bkdexqZ_l�j_r_gby�fgh]bo�ijh[e_f�\ ^jm]bo�h[eZklyo�l_ogbdb�\ dZq_kl�\_�ih[hqgh]h�wnn_dlZ�Fh`gh�\u^_eblv�ke_^mxsb_�hk�gh\gu_�gZijZ\e_gby�jZ[hl�x kha^Zgb_� gh\uo� Zwjh^bgZfbq_�kdbo� ko_f� e_lZl_evguo� ZiiZjZlh\��h[_ki_qb\Zxsbo� [he__� \ukhdh_�Zwjh^bgZfbq_kdh_� dZq_kl\h� ijb�fZ�euo� ebg_cguo� jZaf_jZo��Ihkdhevdm�jZaf_ju� EF:� \ b^_Ze_� g_� ^he`gu�ij_\urZlv� jZaf_jh\� djmiguo� gZk_�dhfuo�� ihlj_[m_lky� k_jv_agh_� jZk�kfhlj_gb_� g_dhlhjuo� Zki_dlh\�ihe_lh\� gZk_dhfuo� b ilbp�� Kmf_gvr_gb_f� jZaf_jh\� e_lZl_evgh�]h� ZiiZjZlZ� jZkl_l� \_jhylghklv�ijbf_g_gby�fZrms_]h�djueZ�x kha^Zgb_�jZaebqguo�lbih\�fbd�jh^\b]Zl_e_c�� \ lhf� qbke_� ]Zah�lmj[bgguo�� ^ba_evguo�� we_dljbq_�kdbo�b lmj[hj_Zdlb\guo�x j_ZebaZpby� Z^Zilb\gh]h� djueZ��kihkh[gh]h� f_gylv� k\hc� ijhnbev� \aZ\bkbfhklb� hl� j_`bfZ� ihe_lZ� ^ey�h[_ki_q_gby� mijZ\e_gby� ihe_lh\�� ZlZd`_� jZkkfhlj_gb_� \hafh`ghklb�ijbf_g_gby�kljmcguo�jme_c�x jZajZ[hldZ�gh\uo� l_ogheh]bq_�kdbo� ijhp_kkh\� ^ey� ba]hlh\e_gby�dZd� kZfh]h� e_lZl_evgh]h� ZiiZjZlZ��lZd�b _]h�f_oZgbq_kdbo�b jZ^bhwe_d�ljhgguo�kbkl_f�x kha^Zgb_�fbdjhijb\h^h\��\ lhf�qbke_� k g_ljZ^bpbhggufb� ijbgpb�iZfb�^_ckl\by�x kms_kl\_ggh_�memqr_gb_�oZjZd�l_jbklbd�lhieb\guo�we_f_glh\�beb�

kha^Zgb_� lhieb\guo� we_f_glh\� gZ�gh\uo� ijbgpbiZo� \ujZ[hldb� wg_j�]bb�x kha^Zgb_� fbdjh^Zlqbdh\� Z[kh�exlgh]h� b hlghkbl_evgh]h� iheh`_�gby�x jZajZ[hldZ� kbkl_fu� gZ\b]Zpb�hggh]h� h[_ki_q_gby� b jZajZ[hldZ�ijbgpbih\� mijZ\e_gby� EF:� ijb�ihe_lZo�\ aZfdgmlhf�ijhkljZgkl\_�x kha^Zgb_� fbdjhl_e_dZf_j� bbguo� ^Zlqbdh\� �ZdmklbdZ�� aZiZob��^ey�ihemq_gby�bgnhjfZpbb�x bkke_^h\Zgb_� \hijhkh\� aZf_l�ghklb�EF:�x kha^Zgb_�bgl_]jbjh\Zgghc�dhg�kljmdpbb� e_lZl_evgh]h� ZiiZjZlZ�[_a�q_ldh]h�^_e_gby�gZ� kbkl_fu�b Z]j_�]Zlu�^ey�m\_ebq_gby�\_kh\hc�hl^Zqb�EF:�\ p_ehf�Ih� hp_gd_� gZrbo� ki_pbZebklh\��gZ� hkgh\_� jZajZ[hlZgguo� \ Jhkkbb�we_f_glh\� b ljZ^bpbhgguo� ^ey�Z\bZpbb� l_ogbq_kdbo� j_r_gbc� \gZklhys__� \j_fy� fh`gh� kha^Zlv�e_lZl_evgu_�ZiiZjZlu�fZkkhc���� ]��jZafZohf� djueZ� hdheh� ��� ff�� kwe_dljh^\b]Zl_e_f�� l_e_\babhgghc�ZiiZjZlmjhc� \ dZq_kl\_� ihe_aghc�gZ]jmadb�� ijh^he`bl_evghklvx�ihe_lZ����fbg�FZkkZ� we_f_glh\� lZdh]h� e_lZ�l_evgh]h�ZiiZjZlZ��]�L_e_\babhggZy�dZf_jZ ki_j_^Zlqbdhf�«««««��� ��
Kbkl_fZ�Z\lhfZlbq_kdh]h�mijZ\e_gby�««««««« ���
JZ^bhdhfZg^gZy�ebgby�«« ��FZjr_\uc�^\b]Zl_ev�««��� ���Lhieb\gu_�we_f_glu�««��� ���We_f_glu�dhgkljmdpbb�« ���Ij_^iheZ]Z_fZy� ijh^he`bl_ev�ghklv� j_`bfZ� \bk_gby� � g_kdhevdh�fbgml��Wlh� kh\iZ^Z_l� b k� aZjm[_`�ghc� bgnhjfZpb_c� h jZajZ[hld_� ih�^h[guo� wdki_jbf_glZevguo� e_lZ�l_evguo�ZiiZjZlh\�Kha^Zgb_� h[jZapZ�EF:�� kihkh[�gh]h� j_rZlv� aZ^Zqb�� k\hckl\_ggu_�lhevdh� wlhfm� deZkkm� e_lZl_evguo�ZiiZjZlh\�� [m^_l� \hafh`gh� ihke_�j_r_gby� i_j_qbke_gguo� \ur_�ijbgpbibZevguo� ijh[e_f�� k\yaZg�guo�]eZ\guf�h[jZahf�k h[ebdhf�e_�lZl_evgh]h�ZiiZjZlZ�b gh\uf�^\b]Z�l_e_f� � Jbkmgdb�� beexkljbjmxsb_� hk�gh\gu_� iheh`_gby� gZklhys_c� klZ�lvb�� ijb\_^_gu� gZ�q_l\_jlhc� klhjh�g_�h[eh`db�



FBDJHKBKL?FG:Y�L?OGBD:� � � ��������

M>D����������������������G�:��R_e_ibg� dZg^��l_og��gZmd��=GP�JN�GID��L_ogh�eh]bq_kdbc�p_glj��FBWL�lrgnojgd}g�njlrpsgospr}�j�njlrpsjstgn}��pt�c}tpdpk�tgwojlj�fp�bdjbxjpoo}w�qrjcprpd�
Ij_^klZ\e_gu�hkgh\gu_�gZijZ\e_gby�b j_amevlZlu�jZajZ[hlhd�fbdjhk_gkhjh\�b fbdjhkbkl_f�=hkm^Zjkl�\_ggh]h� gZmqgh]h� p_gljZ Jhkkbckdhc�N_^_jZpbb�GID��L_ogheh]bq_kdbc� p_glj�� FBWL� aZ� i_jbh^����±���� ]]�� HibkZgu� hkgh\gu_� oZjZdl_jbklbdb� bdhgkljmdpbb�mdZaZgguo�k_gkhjh\��JZkkfhlj_gu�gh\u_�gZijZ\e_gby�jZajZ[hlhd�ih�kha^Zgbx�keh`guo�fbdjh�k_gkhjguo�kbkl_f��ijh\h^bfu_�\ GID�LP�l_ogheh]by�ih\_joghklghc� fbdjhf_oZgbdb��l_ogheh]by� fgh]hdjb�klZevguo� fh^me_c�� jZajZ[hldZ� ki_pbZebabjh\Zgguo�ZgZeh]hpbnjh\uo� bgl_]jZevguo� ko_f� ij_h[jZah\Zgby�kb]gZeh\�k_gkhjh\�

<\_^_gb_ �GZmqgh�ijhba\h^kl\_gguc� dhfie_dk� �L_ogheh]bq_�kdbc�p_glj�� �GID�LP��hkgh\Zg�ijb�Fhkdh\kdhf�bgklb�lml_� we_dljhgghc� l_ogbdb� �FBWL�� \ ����� ]��< ����� ]�\ �L_ogheh]bq_kdhf�p_glj_��aZims_g�dhfie_dl�l_ogheh�]bq_kdh]h�b ZgZeblbq_kdh]h�h[hjm^h\Zgby�^ey�h[jZ[hldb�dj_fgb_\uo� ieZklbg� ^bZf_ljhf� ����ff b� ba]hlh\e_gby�nhlhrZ[ehgh\��< ���� ] \uims_gu�i_j\u_�fbdjhko_fu�ih�l_ogheh]bb�DFHI��< gZklhys__�\j_fy�fbdjhko_fu�bfbdjhk_gkhju�ba]hlh\eyxlky�gZ�ijhba\h^kl\_gguo�mqZ�kldZo� h[s_c� iehsZ^vx� ����� f�� \dexqZy� qbklu_� ihf_�s_gby�deZkkZ�������iehsZ^vx����� f���Dhfie_dl�l_ogh�eh]bq_kdh]h� b ZgZeblbq_kdh]h� h[hjm^h\Zgby� h[_ki_qb�\Z_l�\uimkd�^h������ieZklbg�^bZf_ljhf�����ff \�f_kyp�k ijh_dlgufb�ghjfZfb�^h� ��������fdf��Bkke_^h\Zgby� bjZajZ[hldb� �L_ogheh]bq_kdh]h� p_gljZ�� fh`gh� mkeh\gh�jZa^_eblv� gZ� ljb� hkgh\guo� h[eZklb� fbdjhwe_dljhgbdZ��fbdjhkbkl_fgZy�l_ogbdZ��fbdjhwe_dljhggZy�ZiiZjZlmjZ�< h[eZklb�l_ogheh]bc�fbdjhkbkl_f�b fbdjhk_gkhjh\�bkke_^h\Zgby�b jZajZ[hldb�hkms_kl\eyxlky�k �����]��ih�l_ogheh]bb�h[t_fghc�fbdjhf_oZgbdb��Z k������]��� b ih�l_ogheh]bb�ih\_joghklghc�fbdjhf_oZgbdb�
Bgl_]jZevgu_ �ij_h[jZah\Zl_eb �f_oZgbq_kdbo�\_ebqbg�b fbdjh^Zlqbdb �gZ�bo�hkgh\_�Bgl_]jZevgu_� ij_h[jZah\Zl_eb� ^Z\e_gby� bfh^meb�gZ�bo�hkgh\_� I_j\ufb�ba^_ebyfb��jZajZ[hlZg�gufb� b hk\h_ggufb� \ ijhba\h^kl\_� k bkihevah\Zgb_f�l_ogheh]bb�h[t_fghc�fbdjhh[jZ[hldb��[ueb� djbklZeeu�fbdjhk_gkhjh\� ^Z\e_gby� k iehkdhc� f_f[jZghc��bgl_]jZevgu_� ij_h[jZah\Zl_eb� ^Z\e_gby�� BI>��� bBI>���� Bo� hkgh\gu_� oZjZdl_jbklbdb� ij_^klZ\e_gu� \>����@���Baf_g_gb_�lhesbgu�b ^jm]bo�jZaf_jh\�f_f[jZgu�

h[_ki_qb\Z_l� \hafh`ghklv� ba]hlh\e_gby� ij_h[jZah\Zl_�e_c�gZ�ghfbgZevgu_�^Z\e_gby�hl�����^h����FIZ��Ke_^m_l�aZf_lblv��qlh�gZ�\k_c�l_jjblhjbb�[u\r_]h�KKKJ�l_ogh�eh]by� ba]hlh\e_gby� ij_h[jZah\Zl_e_c� ^Z\e_gby� gZ� ieZ�klbgZo� ^bZf_ljhf� ���� ff� [ueZ� jZajZ[hlZgZ� \i_j\u_��L_ogheh]Zfb�GID�LP�[ueb�j_r_gu�ijh[e_fu�x nhjfbjh\Zgby� \ukhdhdZq_kl\_gguo� fZkhd� ^ey�]em[hdh]h�Zgbahljhigh]h�ljZ\e_gby�\ s_ehqb�x lhqgh]h� kh\f_s_gby� lhiheh]bb� fhklh\hc� ko_fu� klhiheh]b_c� f_f[jZg� gZ� ebp_\hc� b h[jZlghc� klhjhgZo�ieZklbgu��ijb�hlkmlkl\bb�mklZgh\hd�^\moklhjhgg_]h�kh�\f_s_gby���x l_fi_jZlmjgh]h�]bkl_j_abkZ��gmey���Djhf_� lh]h�� jZajZ[hlZggZy� l_ogheh]by� h[_ki_qb\Z_l�nhjfbjh\Zgb_� gZ� djbklZeeZo� ij_h[jZah\Zl_e_c� ko_fu�l_fi_jZlmjghc� dhfi_gkZpbb� qm\kl\bl_evghklb�� dhlhjZy�\ ihke_^mxs_f�[ueZ�j_Zebah\ZgZ�b gZ�^jm]bo�djbklZe�eZo� l_gahij_h[jZah\Zl_e_c�� >ey� jZkrbj_gby� ghf_gdeZ�lmju� b m^h\e_l\hj_gby� ihlj_[ghkl_c� hl_q_kl\_gguo�ijhba\h^bl_e_c� ij_pbabhgguo� ^Zlqbdh\� jZajZ[hlZgZ�dhgkljmdpby�BI>���k `_kldbf�p_gljhf�^ey�^bZiZahgh\�^Z\e_gby��������dIZ��Z lZd`_�hjb]bgZevgZy�dhgkljmdpby�djbklZeeZ�BI>��� k lj_fy�`_kldbfb� p_gljZfb� b jZkih�eh`_ggufb� f_`^m� gbfb� iZjZee_evgh� ^jm]� ^jm]m� j_ab�klhjZfb�fhklh\hc� ko_fu� �jbk�� ����DjbklZeeu� ihklZ\ey�xlky� jZaebqguf� hj]ZgbaZpbyf�� kj_^b� dhlhjuo� hkh[h�ke_^m_l� hlf_lblv� H:H� �:<LHWE?DLJHGBD:��]� DZem]Z��� h[t_f� aZdZah\� dhlhjh]h� \ dhgp_� ����� ]�khklZ\be���luk��rl��\ f_kyp��< ihke_^gb_�]h^u�ihy\beZkv�gh\Zy�nhjfZ�\aZbfh^_ckl\by�k aZdZaqbdZfb��ijb�dhlhjhc��L_ogheh]bq_kdbc� p_glj�� h[_ki_qb\Z_l�ba]hlh\e_gb_� djbklZeeh\� ih� bo� q_jl_`Zf�� Ijbf_jhf�y\ey_lky� djbklZee�BI>���� q_jl_`b� dhlhjh]h� jZajZ[hlZ�gu�\ GII��I_jk_c���] JZf_gkdh_��Fhkdh\kdZy�h[e����WlZ�nbjfZ� \ ihke_^g__� \j_fy� y\ey_lky� ihklhygguf�aZdZaqbdhf�^Zggh]h�ba^_eby�>Ze_dh� g_� \k_� ijhba\h^bl_eb� ^Zlqbdh\� ^Z\e_gby�\eZ^_xl� l_ogheh]b_c�� h[_ki_qb\Zxs_c� f_oZgbq_kdmx�jZa\yadm djbklZeeh\ BI> hl f_lZeebq_kdbo �beb�

Jbk�����Dhgkljmdpby�b fbdjhnhlh]jZnby�djbklZeeZ�ij_h[jZah\Zl_ey�^Z\e_gby�k lj_fy�`_kldbfb�p_gljZfb�
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ieZklfZkkh\uo� dhjimkh\�� < k\yab� k wlbf� \ GID� LP�jZajZ[hlZgZ� l_ogheh]by� kh_^bg_gby� djbklZeeh\� b dj_f�gb_\uo�hkgh\Zgbc�k ihfhsvx�e_]dhieZ\dbo�kl_dhe�ijb�l_fi_jZlmj_� hdheh� ����K�� GZ� hkgh\_� qm\kl\bl_evguo�we_f_glh\��\uiheg_gguo�ih� lZdhc� l_ogheh]bb��jZajZ[h�lZg� jy^� fh^me_c�ij_h[jZah\Zl_e_c�� h[_ki_qb\Zxsbo�\hafh`ghklv� bo� fhglZ`Z� \ dhjimkZ� [_a� ijbf_g_gby�ki_pbZevguo�l_ogheh]bc�Dhgkljmdpby�b l_ogbq_kdb_�oZ�jZdl_jbklbdb� fh^me_c� ij_^klZ\e_gu� \ >�@��>Zggu_� fh�^meb�ijbf_gyxlky�ijb[hjhkljhbl_evgufb�nbjfZfb�^ey�ba]hlh\e_gby�jZaebqguo�^Zlqbdh\�^Z\e_gby��\ lhf�qbke_�b ij_pbabhgguo� h[s_ijhfure_ggh]h� ijbf_g_gby� kdeZkkhf� lhqghklb� ���� �� \ ^bZiZahg_� l_fi_jZlmj� ��������K�� Ijbf_jZfb� ih^h[guo� ^Zlqbdh\� y\eyxlky�L@BM���> �<GBB�Z\lhfZlbdb�FbgZlhfZ��]� Fhkd\Z��bIF������ IF����� �A:H� F?>BDHG�F�� ]� Fhkd\Z���\g_k_ggu_�\ j__klj�kj_^kl\�baf_j_gbc�Bgl_]jZevgu_� [Zehqgu_� l_gahij_h[jZah\Zl_eb�b ^Zlqbdb� gZ� bo� hkgh\_� Ke_^mxsbf� ijbf_jhf�j_ZebaZpbb� \hafh`ghkl_c� h[t_fghc� fbdjhh[jZ[hldb�dj_fgby� y\ey_lky� jZajZ[hldZ� ^\mo� lbih\� [Zehqguo�l_gahij_h[jZah\Zl_e_c� �LD;��� b LD;���� >�@�� ijbgpbib�ZevgZy� dhgkljmdpby� dhlhjuo� ij_^klZ\e_gZ� gZ� jbk� ���L_ogheh]by� bo� ba]hlh\e_gby�� ihfbfh� hi_jZpbc�� ZgZeh�]bqguo�hi_jZpbyf�l_ogheh]bb�ba]hlh\e_gby�djbklZeeh\�BI>� \dexqZ_l�^hihegbl_evgu_�hi_jZpbb�x h[t_fgZy� fbdjhh[jZ[hldZ� [hdh\uo� klhjhg�dhgp_gljZlhjh\� f_oZgbq_kdbo� gZijy`_gbc�� dhlhjZy� \g_kdhevdh�jZa�ij_\urZ_l�bo�ijhqghklv�x nhjfbjh\Zgb_�ijbihcguo�klhe[bdh\�gZ�dhglZdlguo�iehsZ^dZo�Ihke_^gyy� hi_jZpby� h[_ki_qb\Z_l� \hafh`ghklv�g_ihkj_^kl\_gghc�iZcdb�bahebjh\Zgguo�ijh\h^h\�d djb�klZeeZf��qlh�k\yaZgh�k hkh[_gghklyfb�bo�dhgkljmdlb\gh�]h�bkihevah\Zgby�\ khklZ\_�^Zlqbdh\�Ij_h[jZah\Zl_eb� k ^\mfy� dhgp_gljZlhjZfb� gZijy`_�gbc bkihevamxlky� \ hkgh\ghf� ^ey� ba]hlh\e_gby� ^Zlqb�dh\�kbeu��Ijbgpbi�bo�^_ckl\by�yk_g�ba�jbk� � ��L_gahij_�h[jZah\Zl_ev� LD;��� `_kldh� aZ^_eu\Z_lky� iZjZee_evgh�kbeh\uf� [ZedZf�� dhlhju_� k\yau\Zxl� f_`^m� kh[hc� ^\Z�hkgh\Zgby�� Kf_s_gb_� hkgh\Zgbc� ih^� \ha^_ckl\b_f�\g_rg_c� kbeu� \uau\Z_l� h^bgZdh\uc� ih� \_ebqbg_�� gh�jZaebqguc� ih� agZdm� ba]b[� dhgp_gljZlhjh\� gZijy`_gby�[Zehqgh]h� l_gahij_h[jZah\Zl_ey�� \ dZ`^hf� ba� dhlhjuo�jZkiheh`_gZ�iZjZ�j_abklhjh\�fhklh\hc�ko_fu��>ZggZy�

Jbk�����Bgl_]jZevgu_�[Zehqgu_�ij_h[jZah\Zl_eb�

Jbk�����>Zlqbd�kbeu�gZ�hkgh\_�dj_fgb_\h]h�[Zehqgh]h�l_gahij_h[jZah\Zl_ey�k_jbb�IK�
dhgkljmdpby� ijb� khojZg_gbb� \ukhdhc� ebg_cghklb�ij_h[jZah\Zgby� h[_ki_qb\Z_l� qm\kl\bl_evghklv�ijbf_jgh� \ ��� jZa� [he__� \ukhdmx� ih� kjZ\g_gbx� kqm\kl\bl_evghklvx� ^Zlqbdh\� kbeu� ljZ^bpbhgghc�dhgkljmdpbb�gZ�hkgh\_�ie_ghqguo�l_gahj_abklhjh\�Wlb� ^Zlqbdb�� \ qZklghklb�� bkihevamxlky� \ we_d�ljhgguo� [ulh\uo� [_af_gZo�� Ijbf_j� [he__� keh`ghc�dhgkljmdpbb�^ZlqbdZ�ij_^klZ\e_g�gZ�jbk�� ���Wlhl�^Zlqbd�gZ�ghfbgZevgh_�mkbeb_���������G h[_ki_qb\Z_l�g_aZ\b�kbfhklv�ihdZaZgbc�hl�lhqdb�ijbeh`_gby�kbeu�gZ�mklZ�gh\e_gghc� ieZlnhjf_ jZaf_jhf ^h ��u����kf� b

Jbk�����>Zlqbd�kbeu�k_jbb�IK���b _]h�dj_fgb_\uc�fbdjh�f_oZgbq_kdbc�qm\kl\bl_evguc�we_f_gl�
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Jbk�����Dhgkljmdpby�l_gahZdk_e_jhf_ljZ�k_jbc�:<B�bFL:�
bkihevam_lky�^ey�ba]hlh\e_gby�ihjlZlb\guo� lhj]h\uo�\_kh\�� jZajZ[hlZgguo� Khkg_gkdbf� ijb[hjhkljhbl_ev�guf�aZ\h^hf��DZem`kdZy�h[eZklv���WlZ�`_�dhgkljmdpby�ijbf_g_gZ�^ey�jZajZ[hldb�eZ[hjZlhjguo�\_kh\�k ^bgZ�fbq_kdbf� ^bZiZahghf� ������ �����u����� ���u����� b���u����� ]��� <i_j\u_� \ fbj_� gZ� ihemijh\h^gbdh\uo�^ZlqbdZo� ihemq_gu� agZq_gby� g_ebg_cghklb� b ]bkl_j_�abkZ�f_g__��������ijb�\uoh^ghf�kb]gZe_����f<�;Zehqguc� l_gahij_h[jZah\Zl_ev� LD;��� bkihevah\Zg�^ey� kha^Zgby� k_jbb� Zdk_e_jhf_ljh\� :<B� �jbk�� ����jZajZ[hlZgguo� kh\f_klgh� kh� ki_pbZebklZfb� EBB�bf� =jhfh\Z� �]�� @mdh\kdbc�� Fhkdh\kdZy� h[e��� >�@��>Zggu_� Zdk_e_jhf_lju� [eZ]h^Zjy� fZeuf� ]Z[Zjblguf�jZaf_jZf� b ijhqghfm� lblZgh\hfm� dhjimkm� hdZaZebkv�\_kvfZ�m^h[gufb�ijb�baf_j_gbb�\b[jZpbc�\ e_lguo�bk�iulZgbyo�� <ukhdbc� ihdZaZl_ev� hlghr_gby� ihi_j_qghc�qm\kl\bl_evghklb�d hkgh\ghc��g_�[he__������^hklb]gml�\j_amevlZl_� bkihevah\Zgby� hjb]bgZevghc� dhgkljmdpbb��aZsbs_gghc� iZl_glZfb� Jhkkbckdhc� N_^_jZpbb�� GZ�jbk� �� ihdZaZg� dj_fgb_\uc� djbklZee� \ukhdh�qm\kl\bl_evgh]h�l_gahZdk_e_jhf_ljZ��ba]hlh\e_gguc�f_�lh^Zfb�h[t_fghc�fbdjhh[jZ[hldb��<uiheg_ggu_�gZ�hk�gh\_� ^Zggh]h� we_f_glZ� h[jZapu� Zdk_e_jhf_ljh\�bf_xl� qm\kl\bl_evghklv� ����0%�� �J��%�� b jZ[hqbc�qZklhlguc� ^bZiZahg� ������=p�� H^gZdh� djbklZeeu�qm\kl\bl_evgh]h�we_f_glZ�lj_[mxl�hq_gv�ZddmjZlgh]h�

Jbk�����DjbklZeeu�\ukhdhqm\kl\bl_evgh]h�l_gahZdk_e_jhf_ljZ��ba]hlh\e_ggu_�f_lh^Zfb�h[t_fghc�fbdjhh[jZ[hldb�

h[jZs_gby�\ke_^kl\b_�qj_a\uqZcghc�ojmidhklb��qlh�kha�^Z_l�^hihegbl_evgu_�ljm^ghklb�ijb�bo�ba]hlh\e_gbb�
Gh\u_�jZajZ[hldb�Ih\_joghklgu_� fbdjhf_oZgbq_kdb_� kljmdlmju�D gZklhys_fm� \j_f_gb� jZajZ[hlZgZ� l_ogheh]by� ihemq_�gby�[Zehqguo��dhgkhevguo�b f_f[jZgguo� we_f_glh\�ba�ie_ghd� ihebdjbklZeebq_kdh]h� dj_fgby�� Bkke_^h\Zgu�f_oZgbq_kdb_�gZijy`_gby�\ ie_gdZo�ihebdj_fgby�b wn�n_dl� �ijbebiZgby��� GZ� jbk� �� ij_^klZ\e_gZ� fbdjh�nhlh]jZnby� kbkl_fu� [Zehd� b dhgkhe_c� ba� ihebdj_fgby�lhesbghc� � fdf� b ^ebghc� [Zehd� ^h� ���fdf�� gZ� hkgh\_�dhlhjuo� \hafh`gh� ihkljh_gb_� qm\kl\bl_evguo� we_f_g�lh\�k_gkhjh\�nbabq_kdbo�\_ebqbg��< qZklghklb��ihemq_�gu� wdki_jbf_glZevgu_� h[jZapu� ihebdj_fgb_\uo� f_f�[jZg�iehsZ^vx�^h� ���o����fdf�k \Zdmmfghc�ihehklvx��y\eyxsboky� k_gkhjZfb� Z[khexlgh]h� ^Z\e_gby�� Bkke_�^mxlky�\hafh`ghklb�h[t_^bg_gby�l_ogheh]bc�ih\_jogh�klghc�b h[t_fghc�fbdjhf_oZgbdb�^ey�kha^Zgby�bg_jpb�Zevguo�fbdjhkbkl_f�k qm\kl\bl_evgufb�we_f_glZfb�_f�dhklgh]h� lbiZ�� GZ� jbk� �� ij_^klZ\e_gZ� fbdjh�nhlh]jZnby� qm\kl\bl_evgh]h� we_f_glZ� fbdjhl_j�fhZg_fhf_ljZ��Ie_ghqgu_� l_jfhj_abklhju��ba]hlh\e_g�gu_�f_lh^Zfb�ieZgZjghc�l_ogheh]bb��hdZau\Zxlky�ih^�\_r_ggufb�\ \ha^mo_�[eZ]h^Zjy�\uljZ\eb\Zgbx�lheklh�]h� kehy� dj_fgby� ih^� gbfb� f_lh^Zfb� Zgbahljhigh]h�ljZ\e_gby�Ki_pbZebabjh\Zggu_� bgl_]jZevgu_� ko_fu� ^ey�ij_h[jZah\Zgby�kb]gZeh\�fbdjhk_gkhjh\� JZajZ[hlZgZ�we_f_glgZy� [ZaZ� �hi_jZpbhggu_� b ljZgkbfi_^Zgkgu_�mkbebl_eb��bklhqgbdb�hihjgh]h�gZijy`_gby��[b[ebhl_dZ�we_f_glh\� pbnjh\hc� eh]bdb�� ^ey� kha^Zgby� ki_pbZebab�jh\Zgguo� ZgZeh]h�pbnjh\uo� dhgljhee_jh\� \ p_eyo� \u�iheg_gby�ke_^mxsbo�nmgdpbc�x ij_h[jZah\Zgb_� kb]gZeZ� hkgh\gh]h� k_gkhjZ� \ pbn�jh\hc�dh^�x ij_h[jZah\Zgb_� kb]gZeZ� k_gkhjZ� l_fi_jZlmju� \pbnjh\hc�dh^�

Jbk�����Ihebdj_fgb_\u_�fbdjhf_oZgbq_kdb_�we_f_glu��[Zedb�dhgkheb��gZ^�ih\_joghklvx�dj_fgb_\h]h�djbklZeeZ�
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Jbk�����Qm\kl\bl_evguc�we_f_gl�fbdjhl_jfhZgkfhfkljZ
Jbk�����Fgh]hdjbklZevgZy�fbdjhkbkl_fZ Jbk������Fbdjhk_gkhjgZy�kbkl_fZbaf_j_gby�[Zjhf_ljbq_kdh]h�^Z\e_gby�b jZaghklb�^Z\e_gbc

x pbnjh\hc�h[f_g�k \g_rg_c�kbkl_fhc�pbnjh\hc�dZ�eb[jh\db�^Zlqbdh\�b aZibkv�\ iZfylv�dZeb[jh\hqguo�dh�wnnbpb_glh\�x jZkq_l�lhqguo�agZq_gbc�\uoh^gh]h�kb]gZeZ�ih�agZ�q_gbyf�kb]gZeh\�hkgh\gh]h�k_gkhjZ��k_gkhjZ�l_fi_jZlm�ju�b dZeb[jh\hqguo�dhwnnbpb_glh\�x i_j_^ZqZ� jZkkqblZggh]h� pbnjh\h]h� kb]gZeZ� \h�\g_rg__� kqblu\Zxs__� mkljhckl\h� beb� ij_h[jZah\Zgb_�_]h�\ ZgZeh]h\uc�kb]gZe�LZdb_� fbdjhdhgljhee_ju� \ khq_lZgbb� kh� klZ[bev�gufb� i_j\bqgufb� ij_h[jZah\Zl_eyfb� iha\heyl� kha^Zlv�k_gkhjgu_� kbkl_fu� ih\ur_gghc� lhqghklb� ^ey�baf_j_gby� nbabq_kdbo� \_ebqbg� \ rbjhdhf� ^bZiZahg_�\g_rgbo� \ha^_ckl\mxsbo� nZdlhjh\�� \ i_j\mx� hq_j_^v�l_fi_jZlmju�Fgh]hdjbklZevgu_� fh^meb� >ey� kha^Zgby� hibkZg�guo� \ur_� fbdjhkbkl_f� ki_pbZevgh]h� ijbf_g_gby��Z\bZpby��dhkfhk��ij_^iheZ]Z_lky�bkihevah\Zlv�l_ogheh�]bx� fgh]hdjbklZevguo� fh^me_c�� Qbiu� jZaebqguo� k_g�khjh\�b bgl_]jZevguo�ko_f�kh_^bgyxlky�\ fbdjhkbkl_fm�gZ�dj_fgb_\hc�ih^eh`d_��dhlhjZy�ba]hlh\ey_lky�ih�l_o�gheh]bb� ;BK�� Hkgh\gu_� ij_bfms_kl\Z� ^Zgghc�l_ogheh]bb�>�@��x kh\iZ^_gb_� l_fi_jZlmjguo� dhwnnbpb_glh\�k_gkhjh\��ko_f�b ih^eh`db�x ohjhrbc�l_iehhl\h^�x \ukhdZy� iehlghklv� ijh\h^gbdh\� ^ey� kh_^bg_gbc�f_`^m�qbiZfb�GZ�jbk� ��ij_^klZ\e_g�fZd_l�ih^h[ghc�fbdjhkbkl_fu��GZ�dj_fgb_\hf�qbi_�ih^eh`d_�k lj_omjh\g_\hc�Zexfb�gb_\hc� f_lZeebaZpb_c� jZaf_s_gu� ^\Z� k_gkhjZ�� qbiu�ko_fu� klZ[bebaZlhjZ� gZijy`_gby� ^ey� k_gkhjh\�� ko_fu�:PI�b ko_fu�pbnjh\hc�h[jZ[hldb�kb]gZeh\�Ke_^m_l� aZf_lblv�� qlh� hp_gdZ� ^Zgghc� l_ogheh]bb��ij_^klZ\e_ggZy� \ >�@�� g_� \h� \k_f� \_jgZ�� Ih^eh`db�ghkbl_eb�^he`gu�ba]hlZ\eb\Zlvky�g_�ih�lhgdhie_ghqghc�l_ogheh]bb�� Z ih� l_ogheh]bb� ;BK�� qlh� h[_ki_qbl� lj_�[m_fh_� \ukhdh_� dZq_kl\h� b \ukhdmx� iehlghklv� ljZkkb�jh\db�f_`kh_^bg_gbc�GZ� jbk�� ��� ij_^klZ\e_gZ� fbdjhkbkl_fZ� baf_j_gby�[Zjhf_ljbq_kdh]h� ^Z\e_gby� b jZaghklb� ^\mo� ^Z\e_gbc��bf_xsZy� ZgZeh]h\u_� \uoh^gu_� kb]gZeu�� ijbq_f� h[Z�

k_gkhjZ� baf_jyxl� Z[khexlgh_� ^Z\e_gb_�� Z bo� jZaghklv�hij_^_ey_lky�we_dljhgghc�ko_fhc��Fbdjhkbkl_fZ�jZajZ�[hlZgZ� gZ� hkgh\_� l_ogbq_kdbo� lj_[h\Zgbc� FGID��:\bhgbdZ��� ��Ij_^klZ\e_ggu_� j_amevlZlu� ihdZau\Zxl� \hafh`gh�klb� hl_q_kl\_gghc� fbdjhwe_dljhgghc� l_ogheh]bb� \h[eZklb�dj_fgb_\uo�fbdjhk_gkhjh\�b fbdjhkbkl_f��<k_�k_gkhju� ba]hlh\e_gu� \ GID� LP�� Hgb� ijbf_gyxlky�fgh]bfb� jhkkbckdbfb�nbjfZfb� ^ey� jZajZ[hldb� b ba]h�lh\e_gby�jZaebqguo�kbkl_f�dhgljhey�b mijZ\e_gby��H[h�agZq_ggu_� gZijZ\e_gby� i_jki_dlb\guo� bkke_^h\Zgbc� bihemq_ggu_� i_j\u_� j_amevlZlu� iha\heyxl�gZ^_ylvky�gZ� aZ\_jr_gb_�\ [eb`Zcrb_� ]h^u�jZajZ[hlhd�l_ogheh]bc� keh`guo� fbdjhk_gkhjguo� kbkl_f�� \ lhf�qbke_�ki_pbZevgh]h�ijbf_g_gby�
Kibkhd�ebl_jZlmju ����Abfbg�<�G���QZieu]bg �X�:���RZ[jZlh\�>�<���R_e_ibg �G�:�Bgl_]jZevgu_� ij_h[jZah\Zl_eb� ^Z\e_gby� gZ� ghjfZevguc� jy^� hl� �� ��^h����FiZ����Baf_jbl_evgZy�l_ogbdZ������������K��������� Abfbg�<�G���KZeZoh\�G�W���QZieu]bg �X�:���R_e_ibg �G�:��Ij_pbabhggu_�bgl_]jZevgu_�ij_h[jZah\Zl_eb �^Z\e_gby����Baf_jbl_ev�gZy�l_ogbdZ������������K�������������=Zemrdh\�:�B���Abfbg�<�G���QZieu]bg �X�:���R_e_ibg �G�:��Dj_fgb_\u_�bgl_]jZevgu_�^Zlqbdb�nbabq_kdbo�\_ebqbg�gZ�hkgh\_�l_o�gheh]bb� fbdjhwe_dljhgbdb � ��� We_dljhggZy� ijhfure_gghklv �� ������������K�������������Abfbg�<�G���KZeZoh\�G�W���R_e_ibg �G�: Bgl_]jZevgu_�[Zehq�gu_�l_gahij_h[jZah\Zl_eb ��Baf_jbl_evgZy �l_ogbdZ������������K���������IZgdjZlh\�H�<���;j_oh\� J�K���Ih]Zeh\�:�B���R_e_ibg �G�:��JZajZ[hldZ�b bkke_^h\Zgb_�bgl_]jZevguo�iv_ahj_abklb\guo �Zdk_e_jh�f_ljh\����Ba\_klby�\mah\��We_dljhgbdZ������������K������������=h^h\bpug�B�<���R_e_ibg �G�: ��Eu`_gdh\Z �=�:� Nhjfbjh�\Zgb_� ih\_joghklguo� fbdjhf_oZgbq_kdbo � kljmdlmj� ba� ie_ghd� iheb�dj_fgby�� ihemqZ_fuo� gZ� ijhfure_gguo� mklZgh\dZo� hkZ`^_gby�BAHLJHG�����Ba\_klby�\mah\��We_dljhgbdZ������������K������������6KHOHSLQ�1�$��DQG�*RGRYLWFLQ�,�9��)DEULFDWLRQ�RISRO\VLOLFRQ�VX U�IDFH�PLFURPDVKLQHG�VWUXFWXUHV�XVLQJ�)$%��&�SURFHVVHV����3URFHHGLQJ�RI�WKH�,,,UG�1(;863$1�:RUNVKRS�RQ�0LFURV\VWHPV�LQ�(QYLURQPHQWDO�0RQLWR U�LQJ��������'HFHPEHU��������0RVFRZ�5XVVLD�����R_e_ibg �G�:� Dhgkljmdlb\gh�l_ogheh]bq_kdbc�[Zabk�fbdjh�k_gkhjguo�kbkl_f����K[�l_a�<k_jhkkbckdZy�gZmqgh�l_ogbq_kdZy�dhgn���We_dljhgbdZ�b bgnhjfZlbdZ���
�FBWL�������Q�����K��������������DZqy_\�B�:���Dhlh\�<�G���Debg^moh\�<�=���DmoZj_gdh �:�I��Fbdjhwe_dljhggu_ �k_gkhjgu_�kbkl_fu�hiul�kha^Zgby�b ijbf_g_gby����Fbdjhkbkl_fgZy�l_ogbdZ��������� ���K����������
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BGNHJF:PBY�
JhkkbckdZy :dZ^_fby�gZmd�Fbgbkl_jkl\h�gZmdb�b l_ogheh]bc�Jhkkbckdhc�N_^_jZpbb�Fbgbkl_jkl\h�h[jZah\Zgby�Jhkkbckdhc�N_^_jZpbb�Jhkkbckdbc�nhg^�nmg^Zf_glZevguo�bkke_^h\Zgbc�N_^_jZevguc�nhg^�jZa\blby�we_dljhgghc�l_ogbdb�GZmqguc�kh\_l�Jhkkbckdhc�:dZ^_fbb�GZmd�ih�ZgZeblbq_kdhc�obfbb�KZgdl�I_l_j[mj]kdbc�]hkm^Zjkl\_gguc�mgb\_jkbl_l�KZgdl�I_l_j[mj]kdbc�]hkm^Zjkl\_gguc�we_dljhl_ogbq_kdbc�mgb\_jkbl_l�Jhkkbckdbc�gZmqgh�bkke_^h\Zl_evkdbc�bgklblml �We_dljhgklZg^Zjl��F_`^mgZjh^gZy�ijh]jZffZ�?\jhi_ckdh]h�Khh[s_kl\Z�1(;86ijb]eZrZxl <Zk�b <Zrbo�dhee_]�ijbgylv�mqZklb_�\ jZ[hl_�<k_jhkkbckdhc�dhgn_j_gpbb�kf_`^mgZjh^guf�mqZklb_f�ih�kh\j_f_gguf�ijh[e_fZf�jZajZ[hldb�b ijbf_g_gby�k_gkhjh\�bwe_f_glghc�[Zau�fbdjhkbkl_fghc�l_ogbdb©L`hlikv�c gcekilclm`gvªL@HLIK�����������bxgy����� ]���KZgdl�I_l_j[mj]�Dhgn_j_gpby�y\ey_lky�lj_lv_c�ba�k_jbb�ijhoh^b\rbo�\ KZgdl�I_l_j[mj]_�dhgn_j_gpbc��Obfbq_kdb_�k_gkhju ����������]���b 067�6(1625 L?KGFH
���������]���< lj_lbc ^_gv�jZ[hlu�dhgn_j_gpbb�����bxgy��[m^_l�ijh\_^_gZ�ki_pbZevgZy�k_kkby�gZ�Zg]ebckdhf�yaud_��5XVVLDQ VHQVRUV DQG 067 LQ WKH ��WK FHQWXU\���kihgkbjm_fZy�\ jZfdZo�f_`^mgZjh^ghc�ijh]jZffu�?\jhi_ckdh]h�khh[s_kl\Z�\ h[eZklb�fbdjhkbkl_fghc�l_ogbdb��1(;86���gZ�dhlhjhc�[m^ml�ij_^klZ\e_gu�^hklb`_gby�b i_jki_dlb\u�jhkkbckdbo�b _\jhi_ckdbo�mq_guo�\ h[eZklb�jZajZ[hldb�b kha^Zgby�we_f_glghc�[Zau�fbdjhkbkl_fghc�l_ogbdb�Hkgh\gu_�l_fu�dhgn_j_gpbb�x ��l_hjby�b ijbgpbiu�nmgdpbhgbjh\Zgby�k_gkhjh\�b ZdlxZlhjh\�x ��gh\u_�fZl_jbZeu ^ey�k_gkhjbdb�b fbdjhkbkl_fghc�l_ogbdb�x ��k_gkhju�obfbq_kdh]h�khklZ\Z��
x ��k_gkhju�f_oZgbq_kdbo�\_ebqbg�x ��k_gkhju�l_fi_jZlmju�b ihlhdh\�l_ieZ�x ��[bhk_gkhju�x ��k_gkhju�^ey�wdklj_fZevguo�mkeh\bc�wdkiemZlZpbb�x ��bgl_ee_dlmZevgu_�k_gkhju�x ��fmevlbk_gkhjgu_�kbkl_fu���we_dljhgguc�ghk����we_dljhgguc�yaud���x ��\lhjbqgu_�ij_h[jZah\Zl_eb�b f_lh^u�h[jZ[hldb�bgnhjfZpbb�x ��ijbf_g_gb_�k_gkhjh\�x ��we_f_glgZy�[ZaZ�fbdjhkbkl_fghc�l_ogbdb�< i_jbh^�ijh\_^_gby�dhgn_j_gpbb�ij_^iheZ]Z_lky�hj]ZgbaZpby�\uklZ\db��K_gkhju�b fbdjhkbkl_fu��AZy\db�gZ�mqZklb_�b l_abku�^hdeZ^h\�ijbgbfZxlky�^h ���Zij_ey �����]�:^j_k hj]dhfbl_lZ�dhgn_j_gpbb��K_gkhju�b fbdjhkbkl_fu�K?GKHJ�������������KZgdl�I_l_j[mj]��Mgb\_jkbl_lkdZy�gZ[������KZgdl�I_l_j[mj]kdbc�mgb\_jkbl_l��obfbq_kdbc�nZdmevl_lWe_dljhggZy�ihqlZ �H�PDLO���VHQVRU����#9.�����VSE�HGXL_e_nhg�nZdk�����������������<ky�bgnhjfZpby�h dhgn_j_gpbb�ij_^klZ\e_gZ�gZ�kZcl_�\ Bgl_jg_l��ZZZ�VHQVRU�VSE�UX
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K_fbgZj�kh\_sZgb_�Hi]v`�im`r`lm]`hhv �̀]vlieim`phifi^crhv`jkiq`llikhv �̀<CL��ijvm�k[bk[\imec c�jkcg`h`hcz�
���^_dZ[jy������]h^Z�\ ]��Fhkd\_�:kkhpbZpb_c�aZdZaqbdh\�b ihlj_[bl_e_c�mgbnbpbjh\Zgguo�ba^_ebc�we_dljhgghc� l_ogbdb� �Nhg^� MGBWL�� b =_gaZdZaqbdhf� ijh\_^_gh� k_fbgZj�kh\_sZgb_� gZ� l_fm� �Gh\u_�hl_q_kl\_ggu_� \ukhdhl_ogheh]bqgu_� ijhp_kkhjgu_� ;BK� hiul� jZajZ[hldb� b ijbf_g_gby�� < jZ[hl_�k_fbgZjZ�kh\_sZgby� ijbgyeb� mqZklb_ ���� ki_pbZebklh\�� ij_^klZ\eyxsb_ ���� ij_^ijbylbc�jZajZ[hlqbdh\�jZ^bhwe_dljhgghc�ZiiZjZlmju�b ij_^ijbylbc�we_dljhgghc�ijhfure_gghklbBgl_j_k�gZmqgh�l_ogbq_kdhc�h[s_kl\_gghklb�d k_fbgZjm�kh\_sZgbx�[ue�\ua\Zg��\ i_j\mx�hq_j_^v��hlkmlkl\b_f� \ l_q_gb_� ^hklZlhqgh� ^ebl_evgh]h� i_jbh^Z� hl_q_kl\_gguo� \ukhdhl_ogheh]bqguo� BWL��khihklZ\bfuo� ih� oZjZdl_jbklbdZf� k ZgZeh]bqgufb� aZjm[_`gufb� ba^_ebyfb�� qlh� ijb\_eh� dg_h[oh^bfhklb�rbjhdh]h�bkihevah\Zgby�\ jZajZ[hldZo�JW:�;BK�bghkljZggh]h�ijhba\h^kl\Z�>hdeZ^u�bkhh[s_gby�� ih^]hlh\e_ggu_� ki_pbZebklZfb� GLP� �Fh^mev���FP� KiZjd�l_ogheh]bb�� GIP� WE<BK�� GBB�Kmi_j� W<F� b GBB<D�� :H� �Fbdjhg��� D=;� �K\_leZgZ�fbdjhwe_dljhgbdZ��� :H� �:g]klj_f��� GBBWL�� [ueb�\ukemrZgu� k h]jhfguf� \gbfZgb_f� b m[_^bl_evgh� ijh^_fhgkljbjh�\Zeb� \ukhdbc� gZmqgh�l_ogbq_kdbc�ihl_gpbZe� jy^Z� l\hjq_kdbo� dhee_dlb\h\�� ^hklb`_gby� dhlhjuo� \ ijh_dlbjh\Zgbb� \ukhdhl_ogheh]bqguo�BWL�khhl\_lkl\mxl�fbjh\hfm�mjh\gx��Z hl^_evgu_�jZajZ[hldb�g_�bf_xl�ZgZeh]h\�\ fbj_�Ij_^klZ\bl_eb�\_^msbo� ij_^ijbylbc� we_dljhgghc� ijhfure_gghklb� hagZdhfbeb� mqZklgbdh\� k_fbgZjZ�kh\_sZgby� kghf_gdeZlmjhc� gh\uo� ba^_ebc�� hk\h_gb_� dhlhjuo� klZeh� \hafh`guf� [eZ]h^Zjy� ijh\_^_gghfm� \ihke_^gb_�]h^u�l_ogbq_kdhfm�i_j_\hhjm`_gbxMqZklgbdb� k_fbgZjZ�kh\_sZgby� ^Zeb� \ukhdmx� hp_gdm� jZ[hl_�� ijh^_eZgghc� wdki_jlguf� kh\_lhf�:kkhpbZpbb� �Nhg^� MGBWL�� b _]h� jZ[hqbfb� ]jmiiZfb� ih� kha^Zgbx� ijh_dlZ� �I_j_qgy� fbgbfZevgh�g_h[oh^bfhc�ghf_gdeZlmju�WJB�bghkljZggh]h�ijhba\h^kl\Z��j_dhf_g^m_fuo�^ey�ijbf_g_gby�\ JW:�b\hkijhba\_^_gby� \ JN�� < ijhp_kk_� jZ[hlu� gZ^� ijh_dlhf� I_j_qgy� m^Zehkv� k\_klb� ghf_gdeZlmjm�\ukhdhl_ogheh]bqguo� WJB� bghkljZggh]h� ijhba\h^kl\Z� �[he__� q_f� ����� lbihghfbgZeh\���bkihevah\Zgguo�\ dhgdj_lguo�jZajZ[hldZo�JW:��d ����lbihghfbgZeZf�< gZklhys__�\j_fy�^Zgguc�ijh_dl�I_j_qgy� bkihevam_lky� \ dZq_kl\_� kijZ\hqgh]h� b j_dhf_g^m_fh]h� fZl_jbZeZ� [he__� q_f� ����ij_^ijbylbyfb�ijb�jZajZ[hldZo�JW:�ki_pbZevgh]h�gZagZq_gby< j_amevlZl_�h[km`^_gby�^hdeZ^h\�b khh[s_gbc�b jZa\_jgm\r_cky�^bkdmkkbb�ih�gZb[he__�\Z`guf�\hijhkZf�ih\_kldb�^gy�[ue� ijbgyl�blh]h\uc�^hdmf_gl� �Ij_^eh`_gby� mqZklgbdh\� k_fbgZjZ�kh\_sZgby�^ey� :kkhpbZpbb� �Nhg^� MGBWL�� b =_gaZdZaqbdZ� ih� j_r_gbx� ijh[e_fu� h[_ki_q_gby� jZajZ[hlhd� JW:�ki_pbZevgh]h�b ^\hcgh]h�gZagZq_gby�i_jki_dlb\ghc�we_f_glghc�[Zahc�� <��B Rl_cg[_j]��dZg^�l_og�gZmd�^bj_dlhj�:kkhpbZpbb��Nhg^�MGBWL�
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D k\_^_gbx�Z\lhjh\�`mjgZeZ³FBDJHKBKL?FG:Y�L?OGBD:´M\Z`Z_fu_ Z\lhju��ijb�ih^]hlh\d_�jmdhibk_c �klZl_cijhkbf�jmdh\h^kl\h\Zlvky�ke_^mxsbfb�j_dhf_g^Zpbyfb
H[t_f�klZlvb� ij_^eZ]Z_fhc�d im[ebdZpbb��g_�^he`_g�ij_\urZlv����kljZgbp�fZrbghibkgh]h�l_dklZ�� gZi_qZlZggh]h� gZ� [_ehc� [mfZ]_� �nhjfZlZ�:��� gZ� h^ghc� klhjhg_� ebklZ� q_j_a� ^\Z� bgl_j\ZeZ�g_�[he__� ��� kljhd�b ��� agZdh\�\ kljhd_�gZ� kljZgbp_���< h[t_f� klZlvb�\oh^yl�� l_dkl��beexkljZpbb��lZ[ebpu�b [b[ebh]jZnby�< j_^Zdpbx�ij_^klZ\eyxlky�\ ^\mo�wda_fieyjZo�x l_dkl�klZlvb��ih^ibkZgguc�\k_fb�Z\lhjZfb�k mdZaZgb_f�^Zlu�ij_^klZ\e_gby�x beexkljZpbb�� ih^ibkZggu_� gZ� h[hjhl_� dZjZg^Zrhf� k mdZaZgb_f� nZfbebb� Z\lhjZ�� ghf_jZ�beexkljZpbb�b gZa\Zgby�klZlvb�x i_j_q_gv ih^jbkmghqguo �ih^ibk_c�x ZgghlZpby�jZaf_jhf�g_�[he__�����kljhd�x j_n_jZl�� gZ�jmkkdhf�b Zg]ebckdhf�yaudZo�x nZfbebb��bgbpbZeu�Z\lhjh\�b gZa\Zgb_�klZlvb�� gZ�Zg]ebckdhf�yaud_�x k\_^_gby�h[�Z\lhjZo��nZfbeby��bfy��hlq_kl\h��mq_gZy�kl_i_gv��f_klh�jZ[hlu��aZgbfZ_fZy�^he`ghklv��^hfZrgbc�b kem`_[guc�Z^j_kZ�b l_e_nhgu��nZdk�b (�PDLO��Z lZd`_�iZkihjlgu_�^Zggu_��H[yaZl_evgufb� we_f_glZfb� hnhjfe_gby� klZlvb� y\eyxlky�� bg^_dk� M>D�� bgbpbZeu� b nZfbebb�Z\lhjh\�� mq_gZy� kl_i_gv�� gZa\Zgb_� hj]ZgbaZpbb� �ihegh_� \ khhl\_lkl\bb� k ihke_^g_c� j_^Zdpb_c�mklZ\Z���aZ]eZ\b_�b ZgghlZpby�Nhjfmeu� [md\_ggu_� h[hagZq_gby�� pbnju�� agZdb� b bo� jZkiheh`_gb_� ^he`gu� [ulv� q_ldbfb� bjZaebqbfufb��<h� \lhjhf� wda_fieyj_� ijhkluf� dZjZg^Zrhf� jZaf_qZxlky� \k_� kbf\heu� b l_dklh\u_�\u^_e_gby�� [md\u� � ^\mfy� q_jlhqdZfb �ijhibkgu_� � kgbam�� kljhqgu_� � k\_jom��� \_jogb_� b gb`gb_�bg^_dku� �\dexqZy�rljbob� b kl_i_gb�� hq_jdb\Zxlky� ^m`dZfb �� b �� khhl\_lkl\_ggh�� ihem`bjguc�rjbnl�ih^q_jdb\Z_lky�ijyfhc�ebgb_c��dmjkb\��\hegbklhc�ebgb_c��Z jZajy^dZ�� dhjhldbfb�rljboZfb��Ke_^m_l� h[jZlblv� \gbfZgb_� gZ� q_ldhklv� fZl_fZlbq_kdbo � agZdh\� b koh^guo� ih� gZq_jlZgbx� [md\��ijhibkguo�b kljhqguo��eZlbgkdh]h�b ]j_q_kdh]h�ZenZ\blh\��BeexkljZpbb \uihegyxlky� k mq_lhf� ihke_^mxs_]h� \hkijhba\_^_gby � bo� kj_^kl\Zfb�hi_jZlb\ghc� iheb]jZnbb� �k bkihevah\Zgb_f � kdZg_jZ��� rljboh\u_� �q_jl_`b�� ko_fu�� ]jZnbdb��jbkmgdb��� ijh]jZffgh��k bkihevah\Zgb_f�]jZnbq_kdbo�j_^Zdlhjh\��beb�\jmqgmx��q_jghc�lmrvx�beb�iZklhc�� gZ� [_ehc� iehlghc� [mfZ]_�� lhgh\u_�nhlh]jZnbb�� � gZ� fZlh\hc� [mfZ]_� k \ukhdhc�dhgljZklghklvx �Kibkhd� ebl_jZlmju khklZ\ey_lky� ih� ihjy^dm� kkuehd� \ l_dkl_� b hnhjfey_lky� ke_^mxsbf�h[jZahf��^ey�dgb]�b k[hjgbdh\� � nZfbebb�b bgbpbZeu� Z\lhjh\��ihegh_�gZa\Zgb_�dgb]b� �k[hjgbdZ���]hjh^�� ba^Zl_evkl\h�� ]h^� `_eZl_evgh� h[s__� qbkeh� kljZgbp�� ^ey� `mjgZevguo� klZl_c� � nZfbebb� bbgbpbZeu�Z\lhjh\��gZa\Zgb_�klZlvb��gZa\Zgb_�`mjgZeZ��]h^��lhf��ghf_j�b ghf_jZ�kljZgbp��?keb�qbkeh�Z\lhjh\� [he__� q_luj_o�� lh� g_h[oh^bfh� mdZaZlv� i_j\uo� lj_o� kh� keh\Zfb� �b ^j���� Kkuedb� gZ�bghkljZggmx�ebl_jZlmjm�ke_^m_l�ibkZlv�gZ�yaud_�hjb]bgZeZ�[_a�khdjZs_gbc�KlZlvb��gZ[jZggu_�gZ�dhfivxl_j_��`_eZl_evgh�ij_^klZ\eylv�dZd� \ \b^_�jZki_qZldb�gZ�ijbgl_j_�jbkmgdb�gZ�eZa_jghf�ijbgl_j_���lZd�b \�nZceh\hf�\b^_�gZ�^bkd_l_��������\uiheg_gghf�\ l_dklh\hfj_^Zdlhj_�0LFURVRIW :RUG�
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DJ:LDB?�K<?>?GBY�H J?>:DPBHGGHC�DHEE?=BB@MJG:E:��FBDJHKBKL?FG:Y�L?OGBD:�
=E:<GUC� J?>:DLHJ� ± FZevp_\� I_lj�IZ\eh\bq� ^�j l_og��gZmd��ijhn���gZqZevgbd�k_dlhjZ�K_dpbb�ijbdeZ^guo�ijh[e_f�ijb�Ij_ab^bmf_�J:G��aZ\�� dZn�� �Fbdjhkbkl_fgZy� l_ogbdZ�� FBJW:�� ]��Fhkd\Z�A:F?KLBL?EV� =E:<GH=H� J?>:DLHJ:� ±Emqbgbg�<bdlhj�<bdlhjh\bq� ^�j l_og��gZmd��^hp���^bj_dlhj� P_gljZ� ^bZ]ghklbdb� b fbdjhl_ogheh]bb�KZgdl�I_l_j[mj]kdh]h� ]hkm^Zjkl\_ggh]h�we_dljhl_ogbq_kdh]h�mgb\_jkbl_lZ��]��K��I_l_j[mj]�J?>:DPBHGG:Y�DHEE?=BY�:glhgh\� ;hjbk� B]hj_\bq� ]eZ\guc� j_^Zdlhj�ebl_jZlmju� ih� bgnhjfZlbd_� b hljZke_\uf�ba^Zgbyf��ba^�\h��FZrbghkljh_gb_���]��Fhkd\Z�:jbklh\� <blZebc� <Zkbev_\bq� ^�j l_og�� gZmd�qe�dhjj�� J:G�� ^bj_dlhj� BgklblmlZ� ijh[e_f�l_ogheh]bb� fbdjhwe_dljhgbdb� b hkh[h� qbkluo�fZl_jbZeh\� J:G�� i� Q_jgh]heh\dZ�� aZ\�� dZn���GZghwe_dljhgbdb��FNLB�<Zkbev_\� :e_dkZg^j� :e_dk__\bq� ]eZ\guc�ki_pbZebkl�FbggZmdb�Jhkkbb��]��Fhkd\Z�=Zihgh\� K_j]_c� <bdlhjh\bq� qe��dhjj�� J:G�� ^�jnba��fZl�� gZmd�� ijhn��� ^bj_dlhj� BgklblmlZ�fbdjhkljmdlmj� J:G�� aZ\� dZn�� �We_dljhgbdZ��Gb`_]hjh^kdh]h� ]hkm^Zjkl\_ggh]h� mgb\_jkbl_lZ��]� Gb`gbc�Gh\]hjh^�=hjg_\�?\]_gbc�K_j]__\bq� dZg^��l_og��gZmd��aZf��^bj_dlhjZ�GBB�fhe_dmeyjghc�l_ogheh]bb�b aZ\h^Z��Fbdjhg���]��A_e_gh]jZ^�=jZ^_pdbc�<Ze_jbc�=_hj]b_\bq� ^�j l_og��gZmd��ijhn��� aZ\�� eZ[hjZlhjb_c� BgklblmlZ� ijh[e_f�f_oZgbdb�J:G��]��Fhkd\Z�@mjZ\e_\� I_lj� <Zkbev_\bq� dZg^�� l_og�� gZmd��k�g�k��� aZf�� ^bj_dlhjZ� Dhgkljmdlhjkdh�l_ogheh]bq_kdh]h� bgklblmlZ� ijbdeZ^ghc�fbdjhwe_dljhgbdb�KH�J:G��]��Gh\hkb[bjkd�DZey_\�B]hjv�:gZlhev_\bq� ^�j l_og��gZmd��ijhn���^bj_dlhj�GBB�fgh]hijhp_kkhjguo�\uqbkebl_evguo�kbkl_f� LZ]Zgjh]kdh]h� ]hkm^Zjkl\_ggh]h�jZ^bhl_ogbq_kdh]h� mgb\_jkbl_lZ�� aZ\� dZn���:\lhfh[bevgZy�we_dljhgbdZ���]��LZ]Zgjh]�Debfh\� >fbljbc� FboZceh\bq� ^�j l_og�� gZmd��ijhn��� ZdZ^�� J:G�� ZdZ^_fbd�k_dj_lZjv� Hl^_e_gby�ijh[e_f� fZrbghkljh_gby�� f_oZgbdb� b ijhp_kkh\�mijZ\e_gby� J:G�� ^bj_dlhj� BgklblmlZ� ijh[e_f�f_oZgbdb�J:G��]��Fhkd\Z�

Dmabg�:e_dkZg^j�Xjv_\bq� ^�j l_og��gZmd�� k�g�k���gZqZevgbd� hl^_eZ� ��� =GBBB� FH� JN�� ]�� Fulbsb��Fhkd��h[e�Ebnrbp� <bdlhj� =_hj]b_\bq� qe��dhjj�� J:G�� ^�jnba��fZl�� gZmd�� ijhn��� ^bj_dlhj� GZmqgh�l_ogheh]bq_kdh]h� p_gljZ� ihemijh\h^gbdh\hc�fbdjhwe_dljhgbdb� BgklblmlZ� Z\lhfZlbdb� bijhp_kkh\�mijZ\e_gby�><H�J:G��aZ\��dZn���NbabdZ�b l_ogheh]by� fZl_jbZeh\� ^ey� ihemijh\h^gbdh\hc�we_dljhgbdb�� >Zevg_\hklhqgh]h� ]hkm^Zjkl\_ggh]h�mgb\_jkbl_lZ��]��<eZ^b\hklhd�Fhd_jh\� <eZ^bfbj� =jb]hjv_\bq� qe��dhjj�� J:G��^�j nba��fZl��gZmd��ijhn���aZf��^bj_dlhjZ�BgklblmlZ�jZ^bhl_ogbdb� b we_dljhgbdb� J:G�� aZ\�� dZn���Ihemijh\h^gbdh\u_�ijb[hju��FBJW:��]��Fhkd\Z�Ghj_gdh\�B]hjv�I_ljh\bq� ^�j l_og��gZmd��ijhn���aZ\�� dZn�� �K:IJ�� Fhkdh\kdh]h� ]hkm^Zjkl\_ggh]h�l_ogbq_kdh]h� mgb\_jkbl_lZ� bf� G�W� ;ZmfZgZ��]� Fhkd\Z�IZgnbeh\� Xjbc� <Zkbev_\bq� ^�j l_og�� gZmd��ijhn��� ijhn_kkhj� Fhkdh\kdh]h� ]hkm^Zjkl\_ggh]h�l_ogbq_kdh]h� mgb\_jkbl_lZ� bf� G�W� ;ZmfZgZ��]� Fhkd\Z�I_ljhkygp� DhgklZglbg� Hj_klh\bq� ^�j l_og��gZmd�� ijhn��� aZ\�� dZn�� �We_dljhgbdZ� bwe_dljhl_ogbdZ�� Fhkdh\kdh]h� ]hkm^Zjkl\_ggh]h�bgklblmlZ� we_dljhgbdb�b fZl_fZlbdb� �l_ogbq_kdh]h�mgb\_jkbl_lZ���]��Fhkd\Z�KZmjh\� :e_dkZg^j� GbdheZ_\bq� ^�j l_og�� gZmd��^hp��� ^bj_dlhj� GID� �L_ogheh]bq_kdbc� p_glj��Fhkdh\kdh]h� ]hkm^Zjkl\_ggh]h� bgklblmlZ�we_dljhgghc�l_ogbdb��l_ogbq_kdh]h�mgb\_jkbl_lZ���]��A_e_gh]jZ^�Kb]h\� :e_dkZg^j� K_j]__\bq� ^�j nba��fZl�� gZmd��ijhn��� j_dlhj� Fhkdh\kdh]h� ]hkm^Zjkl\_ggh]h�bgklblmlZ�jZ^bhl_ogbdb��we_dljhgbdb�b Z\lhfZlbdb��l_ogbq_kdh]h� mgb\_jkbl_lZ��� aZ\� dZn���We_dljhgbdZ� dhg^_gkbjh\Zgguo� kj_^�� FBJW:��]� Fhkd\Z�L_e_p�<blZebc�:jk_gv_\bq� ^�j l_og��gZmd��k�g�k���aZf_klbl_ev�gZqZevgbdZ�mijZ\e_gby����PGBBB�FH�JN��]��Fulbsb��Fhkd��h[e�QZieu]bg�Xjbc� :e_dkZg^jh\bq� ^�j l_og�� gZmd��ijhn��� j_dlhj� Fhkdh\kdh]h� ]hkm^Zjkl\_ggh]h�bgklblmlZ� we_dljhgghc� l_ogbdb� �l_ogbq_kdh]h�mgb\_jkbl_lZ��� aZ\�� dZn�� �Fbdjhwe_dljhgbdZ� bfbdjhkbkl_fgZy�l_ogbdZ���FBWL��]��A_e_gh]jZ^�
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&217(176
%HORJOD]RY�9�,���6XKRYHHY�6�3���6LLHWLQ�1�9��7KUHH�GLPHQVLRQDO�0LFURQ�DQG�6XEPLFURQ�6WUXFWX UHV�E\�8VHG�)LEHU�*ODVV�7HFKQRORJLHV����������������«««««««««««���«������������������������1HZ� PLFURFRPSRQHQW� FRQVWUXFWLRQV� DQG� PHWKRG� RI� WKH\� IDEULFDWLRQ�KDYH�EHHQ�SURSRVHG�DQG�GHYHORSHG�7KHVH�QHZ�DSSURDFK�EDVHG�RQ�ILEH UJODVV�WHFKQRORJ\�7KH�RXWVWDQGLQJ�RSSRUWXQLW\�RI�WKLV�WHFKQRORJ\�KDYH�EHHQ�GHP�RQVWUDWHG� DQG� XVHG� IRU� IDEULFDWLRQ�RI� VXEPLFURPHWHU�; �UD \�PDVN� V\QFKUR�QRXV�PLFURPRWRU�ZLWK�FRQWDLQHG�SHUPDQHQW�PDJQHW�PLFURFRLO���PLFURPHWHU�OLQHV�2XU� WHFKQRORJ\�JLYH�RSSRUWXQLW\�IRU�IDEULFDWLRQ�RI�VWUXFWXUHV�ZLWK� H[�WUHPH�KLJK�DVSHFW�UDWLR�VSLUDO �OLNH�FRQGXFWRU�DQG�VR�RQ'HYHORSHG�WHFKQRORJ\�GR�QRW�XVHG�H[SHQVLYH�; �UD \�OLWKRJUDSK\�3RVVL�EOH�DSSOLFDWLRQ�GHVFULEHG� WHFKQRORJ\�IRU�SURGXFWLRQ�GLIIHUHQW�PLFURFRPS R�QHQWV� IRU� HOHFWRQ� DQG� ;�UD\�RSWLFV� FRPSRQHQWV�0(06� DQG � RWKHU� GHYLFHV�KDYH�EHHQ�GLVFXVVHG�.ROLDVQLNRY� 9�$��� 5DNKLPEDEDHY� 7�-D�� 6\QFKURWURQ� 5DGLDWLRQ� LQ�0LFUR�WHFKQRORJ\�/�*$�PHFURWHFKQRORJ\��WKH�LVVXHV�RI�SK\VLFV�DQG�SURFHVVLQJ�IRU�XQGH U�VWDQGLQJ�DQG�VROYLQJ�SURGXFW�H[DPSOHV�DQG�DUHDV�RI�DSSO LFDWLRQ�DUH�EULHIO\�RXWOLQHG�««««««««««««««««««���««««««�«�����$GDPRY�8�)���.RUQHHY�1�9���0RNHURY�9�*���1HYROLQ�9�.��&UHDWLRQ�DQG�(OHFWULFDO�3URSHUWLHV�RI�3ODQDU��' �QDQRGLPHQVLRQDO�6WUXFWXUHV��««����)URP�WKH�FRPELQDWLRQ�RI�PHWKRGV�RI�D�WUDGLWLRQDO�SODQDU�WHFKQRORJ\�DQG�SUREH�PHWKRGV�RI�DQ�R[\GDWLRQ�RI�PHWDO�FRQGXFW�WUDFNV�RQ�WKH�GLHOHFWULF�VX E�VWUDWH� ZHUH� FUHDWHG� WKH� GRXEOH�HOHFWURGH� SODQDU� XQLWV� ZLWK��'�QDQRGL�PHQVLRQDO� QHFNV� LQ� D� DWRPLF� IRUFH� PLFURVFRSH� 6XFK� VWUHFWXUHV�VKRXOG�H[KLELW�HIIHFWV�LQ�FRQGXFWLYLW\�LQFOXGLQJ�TXDQWXP�HIIHF WV��QRQOLQHDU�LW\�RI�ZROWDJH�FXUUHQW�FKDUDFWHULVWLFV���7KH�SUREH�PHWKRGV�RI�FUHDWLRQ�DOORZ�WR�FUHDWH�GRXEOH�HOHFWURGH�SODQDU�XQLWV�ZLWK� VHW�RI�QRQOLQHDU�FX UUHQWYROWDJH�FKDUDFWHULVWLFV�KDYLQJ�GLIIHUHQW�IXQFWLRQDOLWLHV�,YDVFKHQNR�(���7VYHWNRY�<X��7KH�0HWKRG�RI�WKH�'LPHQVLRQDO�6WRS�HWFKLQJ�RI�WKH�6LOLFRQ�LQ�WKH�0LFURPHFKDQLFDO�3URGXFW
V�0DQXID FWXUH�«������7KH�SURFHVV�RI�WKH�DQLVRWURS\F�HWFKLQJ�RI��O��� �RULHQWHG�VLOLFRQ�ZLWK�WKH�HOHFWURFKHPLFDO�VWRSSDJH�IRU�WKH�PLFURPHFKDQLFDO�SURGXFWV�PDQ XIDWXUH�ZDV�LQYHVWLJDWHG��7KH�SRVVLELOLW\�RI�VHOI�VWRS�RI�HWFKLQJ�DW�WKH�HS LWD[LD O�OD\HU�E\�DSSO\LQJ�RI�WKH�SDVVLYDWLRQ�SRWHQWLDO�ZDV�FRQILUPHG��&R QVWUXFWLRQ�RI�D�FKXFN�IRU�ZDIHU� WRSRORJ\�SURWHFWLRQ�V\VWHP�ZDV� GHYHORSHG�DQG� LQYHVWLJDWHG��7KH�QDWXUH� RI� WKH� UDWH� GHSHQGHQFH� XSRQ� SU RFHVV� WHPSHUDWXUH� ZDV� HVWDEOLVKHG��7KH�RSWLPDO�PDQXIDFWXUH�FRQGLWLRQV�ZHUH�GHILQHG��

%\NRY� 9�$�� 0LFURPHFKDPFVIRU� 6FDQQLQJ� 3UREH� 0LFURVFRS\� DQG�1DQRWHFKQRORJ\�««««««««««««««««���««««««����7KH�SRVVLELOLWLHV�DQG�SURVSHFWV�RI�GHYHORSPHQW�RI�GHWHFWRU�HO HPHQWV�IRU�VFDQQLQJ� SUREH� PLFURVFRS\� KDYH� GHVFULEHG� 8VLQJ� WKH� VKDUS� WLSV� RQ� WKH�VSULQJ\�OHYHUV�QDPHG�FDQWLOHYHUV� LW� LV�SRVVLEOH� WR�PHDVXUH�D�GLVWULEXWLRQ�RI�YDQ�GHU�:DDOV� IRUFHV� HOHFWURVWDWLF� DQG� PDJQHWLF� ILHOGV� HOHFWURG\QDPLFV�IRUFHV�DGKHVLRQV�DQG�IULFWLRQV� LQWHU DFWLRQV�KHDW�IORRUV�FRQGXFWLYLW\� ,Q�DGG L�WLRQ�WR�WKHVH�FDQWLOHYHUV�FDQ�EH�XVHG�DV�LQVWUXPHQWV�IRU�WKH�VXUIDFH�PRGLILF D�WLRQ���,Q�ZRUN�GHVFULEHG� WHFKQRORJLFDO� DSSURDFKHV� WR� WKH� FDQWLOHYHUV� SURGX F�WLRQ�PDGH�UHYLHZ�WR�SURGXFW�WKH�FRPSDQLHV �SURGXFHUV�RI�QDQRWRROV� IRU�630�GLVFXVVHG�UHVXOWV�RI� ODVW�GHYHORSPHQWV�RQ�PDNLQJ� WKH�FRPSOH[�$)0�EDVHG�PLFURV\VWHPV��$QDO\VLV� RI� WUHQGV� RI� GHYHORSPHQW� VKRZV� WKDW� SURJUHVV� LQ� 630� DQG�QDQRWHFKQRORJ\�ZLOO�EH�FRQQHFWHG�ZLWK�WKH�SURJUHVV�LQ�0(06�WHFKQR ORJ\�LQ�WKH�GLUHFWLRQ�RIPLOW\SUREHV�URERWRWHFKQLF�LQWHOOHFWXDO�LQVWUXPHQWV��3HWURV\DQ�(�$���1LNLIRURYD�/�1��8QLQKDELWHG�+HOLFRSWHUV�IURP�0LQX ��WR�0LFURKHOLFRSWHUV�««««««««««««««««««««««««����7KLV� SDSHU� DGGUHVVHV� WKH� UHFHQW� VWDWXV� RI� XQLQKDELWHG� KHOLFR SWHUV� DQG�SUREOHPV�FRQQHFWHG�ZLWK�WKH�GHVLJQ�RI�PLFURKHOLFRSWHUV�-DQNHYLFK� OX�,��� %HUNLQ� ,X�� 9��0LFURDLUFUDIW� 6WDWH� DQG� 'HYHORSPHQW�3HUVSHFWLYHV�««««««««««««««««««««««««����7KH�PDLQ�VLQJXODULWLHV�RI�GLVWDQW �SLORWHG�DLUFUDIWV�DQG�WKH�KLVWRU\�RI�WKHLU�GHYHORSPHQW�DUH�GHVFULEHG��7KH� UHTXLUHPHQWV� RI�$)�86$� WR�PLFURDLUFUDIWV�DQG�DOVR�WR�WKH�SUREOHPV�ZKLFK�PLFURDLUFUDIWV�KDYH�EHHQ�VROYHG�DQG�VKRUW�U H�VXOWV� RI� ZRUNV� E\� FUHDWLRQ� RI� PLFURDLUFUDIWV� H[SHULPHQWDO� PRGHO� DUH �UHSUHVHQWHG�6KFOHSLQ�1�$��6LOLFRQ�0LFURVHQZUV�DQG�0LFURV\VWHPV�IURP�&RQVXPHU�7HFKQLTXHV�WR�$YLRQLFV�««««««««««««��«««���7KH�PDLQ�WUHQGV�DQG�UHVXOWV�RI�GHYHORSPHQW�RI�PLFURVHQVRUV�DQG�PLFURV\ V�WHPV�RI�WKH�6WDWH�VFLHQWLILF�FHQWHU�RI�5XVVLD�)HGHUDWLRQ�60&�³7HFKQRORJLFDO�&H Q�WHU´�06,((�IRU�D�SHULRG�IURP������WR������DUH�SU HVHQWHG�7KH�PDLQ�FKDUDFWHULVWLFV�DQG�GHVLJQV�RI�WKH�QDPHG�VHQVRUV�DUH�GHVFULEHG�7KH�QHZ�GLUHFWLRQV�LQ�GHVLJQ�RI�FRPSOH[�PLFURVHQVRUV�V\VWHPV�KHOG�LQ�606�7&�LV�GLVFXVVHG��x VXUIDFH�PLFURPHFKDQLFV�WHFKQRORJ\��x PLOWLFKLS�PRGXOH�WHFKQRORJ\��x GHYHORSPHQW� RZ VLQJOH�SXUSRVH� LQWHJUDWHG� FLUFXLWV� RI� WUDQ VIRUPDWLRQ�RI�VHQVRUV�VLJQDOV���
Ih^ibkdm �aZ �jm[_`hf �ijbgbfZ_l:H �G:MD:�BGL?JG?CRGE���������Jhkkby��Fhkd\Z��Kljhfugkdbc�i_j����L_e�������������������������� NZdk ���������������5HPLWWDQFH�PD\�EH�ZLUHG�WR�%DQN�&200(5&,$/�%$1.��526%$1.���6:,)7�,597�86�1��3�2��%R[����������0DVKD�3RU\YDHYD�6WU�����������0RVFRZ��5XVVLD�$FH��� �������������ZLWK�%$1.�2)�1(:�<25.��1(:�<25.��86$�,Q�IDYRXU�RI�-RLQW�6WRFN�&RPSDQ\��1DXND�,QWHUQDWLRQDO��$FH�����������������������86'7KH��1$�9.$�,17(51�$�7,21$/��DGGUHVV�LV����6WURP\QVN\�/DQH��0RVFRZ����������5XVVLD7HO������������������ )D[����������������-RXUQDO�0,&526<67(06�(1*,1((5,1*���06(�(GLWRU�LQ�&KLHI�3K��'�3HWU�3��0DOWVHY-QGH[��������3UHLV��������$GGUHVV�LV�����6WURP\QVN\�/DQH��0RVFRZ����������5XVVLD7HO�����������������
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