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$]� �WHPNDSFVRODWRN� N|]�O� QpJ\� PLQG� D� NpW� V]|YHJYiOWR]DWEDQ� IHOOHOKHW��� D� ����� pV��

D������������|VV]HVHQ�NpWV]HU�NpWV]HU��D��������|VV]HVHQ�KiURPV]RU��D���������SHGLJ�|VV]HVHQ�|WV]|U��
���$�EROGRJPRQGiVRN�V]|YHJ��pV� ULWPXVpStWpVpEHQ�D�KiURP��WHP& VRURN�V�H]HQ�EHO�O� LV�

D� ��������� LOOHWYH� ������� WDJROiV~� VRURN� HO�IRUGXOiViQDN� J\DNRULViJiUD� DOLJKDQHP� pUGHPHV� IHO�� pV�
RGDILJ\HOQ�QN��PpJSHGLJ�I�JJHWOHQ�O�DWWyO��KRJ\�D�EHQQ�N�IHOVHMO� YHUVHOpVL�OHKHW�VpJ�D�NpV�EEL�
HNEHQ�KRJ\DQ�pV�PLO\HQ�DUiQ\EDQ�YDOyVXO�PHJ��0HUWKRJ\�PHJYDOyVXO��DUUD�N�O|QE|]� YHUVW|UWpQH�
WL�NRUV]DNRNEyO�LGp]KHWQpQN�SpOGiW��
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1pKiQ\�PHJMHJ\]pV�D�Q\HOYpV]HWL�QRQV]HQV]U�O�pV�D�WiUVDGDOPL�NiUUyO�
$�0DJ\DU�1\HOY�������pYL����V]iPiEDQ�����±���QpKiQ\�PHJMHJ\]pVW�I&]WHP�+��7Ï7+�7,%25QDN�

NpW�V]iPPDO�NRUiEEDQ�����±�����Ä$�PDJ\DU�Q\HOY�Np]LN|Q\Yp´�U�O�tUW�NULWLNiMiKR]��0HJMHJ\]pVH�
LPUH�D�V]HU]� D�������pYL����V]iPEDQ����±���UHDJiOW��9pOHPpQ\H�V]HULQW�D�Np]LN|Q\YEHQ�D�KDWiURQ�
W~OL�PDJ\DURNUyO�V]yOy�IHMH]HWHP�EL]RQ\RV�UpV]pE�O�ÄD�NLROYDVKDWy��]HQHW�D�PDJ\DU�Q\HOYP&YHOpV�
pV�D�KDJ\RPiQ\RV�PDJ\DU�Q\HOYpV]HWL�HUHGPpQ\HN�OHNLFVLQ\OpVH��OHMiUDWiVD�QpKiQ\�|QNpQ\H�
VHQ�NLUDJDGRWW�pV�YDJ\�KDPLV�V]tQEHQ�IHOW�QWHWHWW��HOW~O]RWW�UpV]OHW�DODSMiQ´�������

+��7Ï7+�W|EEV]|U�KDQJRW�DG�DQQDN�D�YpOHPpQ\pQHN��KRJ\�PRQGDWDLPEDQ�ÄWLSLNXVDQ�FV~V]WD�
Wy�WRU]tWy� IRJDOPD]iVW� WDOiOXQN´��(]W� SpOGiXO� D]]DO� LOOXV]WUiOMD�� KRJ\� V]HULQWH� OpQ\HJHV�N�O|QEVpJ�
YDQ�D�N|]|WW��DPLW�LGp]HN�D�Ä1\HOYP&YHO� Np]LN|Q\Y´�E�O������������V�D�N|]|WW��DKRJ\�NpV�EE�D]�
LGp]HWUH� XWDORN�� ËPH� D]� LGp]HW�� Ä$� NpWQ\HOY&VpJ� N|U�OPpQ\HL� N|]W� pO� N�OI|OGL�PDJ\DURN� Q\HOY�
KDV]QiODWiQDN�VDMiWRV�YRQiVDL�����D]W�PXWDWMiN��KRJ\�D�NpW�Q\HOYL�UHQGV]HU�D]�iOODQGy�pULQWNH]pVEHQ�
N|QQ\HQ�HJ\PiVED�IRQyGLN��NHYHUHGLN�D]�HJ\pQ�WXGDWiEDQ��D�Q\HOYpU]pN�QHPHJ\V]HU�EL]RQ\WDODQ�
Qi�YiOLN� ���� V� IHQQiOO�D�YHV]pO\H�D�Q\HOYL� UHQGV]HU�PHJERPOiViQDN��(]�SHGLJ�± D�PHJpUWpVW�XJ\DQ�
QHP��GH�± D�IRJDORPUHQGV]HU�NLDODNtWiViW��D�GROJRN�ORJLNiMiED�YDOy�EHKDWROiVW��D]�DONRWy�JRQGRO�
NRGiVW�YHV]pO\H]WHWL��$�Q\HOYL�UHQGV]HU�IHOERPOiViYDO�XJ\DQLV�D�JRQGRONRGiV�PDJD�YiOLN�D]�HJ\pQEHQ�
V]HUYHWOHQQp��ERPORWWi��IHOHPiVVi�´�(UUH�D]�LGp]HWUH�XWDOYD�tUWDP��KRJ\�Ä$�V]RPV]pGRV�RUV]iJRN�
EDQ�pO� PDJ\DURN�QHP�ERPORWW�JRQGRONRGiV~�HPEHUHN�´�+��7Ï7+������V]HULQW�Ä$]�HUHGHWL�V]|YHJ�
EHQ�XJ\DQLV�QHP�ERPORWW�JRQGRONRGiV~�HPEHUHNU�O��KDQHP�D�JRQGRONRGiV�IHOHPiVVi��V]HUYHWOHQ�
Qp��ERPORWWi�YiOiViUyO��HQQHN�YHV]pO\pU�O�YDQ�V]y��pV�H]�OpQ\HJHV�N�O|QEVpJ�´�$NiUKRJ\�Qp]HP��
D�.p]LN|Q\Y�V]|YHJpW��D]W�OiWRP��KRJ\�H]�D�NpWQ\HOY&VpJEHQ�pO� PDJ\DURN�Q\HOYL�UHQGV]HUH�PHJ�
ERPOiViQDN�pV�JRQGRONRGiVXN�ERPORWWi�YiOiViQDN�YHV]pO\pU�O�V]yO��+D�SRQWRVtWDQL�NtYiQQiP�HUH�
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GHWL�PRQGDWRPDW��H]W�tUKDWQiP��1HP�iOO�IHQQ�D�YHV]pO\H�VHP�DQQDN��KRJ\�D�V]RPV]pGRV�RUV]iJRN�
PDJ\DUMDLQDN�JRQGRONRGiVD�ERPORWWi�YiOQD��+D�+��7Ï7+�~J\�JRQGROMD��KRJ\�pQ�LWW�D]�HUHGHWL�iOOt�
WiVW�HOWRU]tWRWWDP��DNNRU�PHJPRQGKDWQi�D]W�LV��KRJ\�KD�D]�LGp]HWW�V]|YHJ�QHP�D�V]RPV]pGRV�RUV]i�
JRNEDQ�pO� PDJ\DURN�JRQGRONRGiViQDN�ERPORWWi�YiOiViUD�YRQDWNR]LN��DNNRU�PLUH�YRQDWNR]LN"�'H�
H]W�LV�PHJNpUGH]KHWHP��~J\�JRQGROMD�H��KRJ\�KD�YDODNLNQHN�D�JRQGRONRGiVD�ERPORWWi�YiOLN��DNNRU�
FV~V]WDWiV� pV� WRU]tWiV� H]HNHW� D]� HPEHUHNHW�ERPORWW�JRQGRONRGiV~QDN�QHYH]QL"�1LQFV�N�O|Q|VHEE�
MHOHQW�VpJH�LWW�DQQDN��KRJ\�D�.p]LN|Q\Y�V]|YHJpEHQ�YDOyEDQ�QHP�WpQ\iOOtWiV�WDOiOKDWy��RWW�FVXSiQ�
ÄIHQQiOO�D�YHV]pO\H´�D�JRQGRONRGiV�ERPORWWi�YiOiViQDN��+D�KDWiURQ�W~OL�PDJ\DU�OHQQpN��V�H]W�D�V]|�
YHJHW�ROYDVQiP��DOLJKD�|U�OQpN��V�D]�VHP�Q\XJWDWQD�PHJ��KRJ\�+��7Ï7+�V]HULQW�ÄD�V]HU]�N�V]HUHQ�
FVpWOHQ�O� IRJDOPD]WDN´�������$]W� UHJLV]WUiOQiP��KRJ\�D�PDJ\DURUV]iJL�Ä1\HOYP&YHO� Np]LN|Q\Y´�
V]HULQW�YHV]pO\EHQ�YDQ�D�JRQGRONRGiVRP��ERPORWWi�YiOKDW��V]HUYHWOHQQp�VWE��6�KD�H�.p]LN|Q\YU�O�
WXGRP��KRJ\�D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD�1\HOYWXGRPiQ\L�,QWp]HWpEHQ�tUWiN��PpJ�D]W�LV�JRQ�
GROKDWQiP�� KRJ\� H]� YDOyV]tQ&OHJ� LJD]� LV��0HJULDGQpN�� D]W� KtYpQ�� KRJ\� LJD]� OHKHW�� DPLW� ROYDVRN��
9DJ\�IHOG�K|GQpN��WXGYiQ��KRJ\�D�.p]LN|Q\Y�V]|YHJH�± DQQDN�HOOHQpUH��KRJ\�KRO�tUWiN�± IpOUHYH�
]HW� V]|YHJ��+D�HQQHN�D�V]|YHJQHN�OHKHW�LO\HQ�KDWiVD��KD�D�KDWiURQ�W~OL�PDJ\DU�ROYDVy�PHJULDGKDW�
W�OH�YDJ\�IHOG�K|GKHW�PLDWWD��DNNRU�H]�D�V]|YHJ�WiUVDGDOPL�NiUW�RNR]�KDW���

+��7Ï7+�LGp]L�D]W�D�PRQGDWRPDW�LV��KRJ\�Ä.pWQ\HOY&HNW�O�D]�HJ\Q\HOY& QRUPiNDW�HOYiUQL�Q\HO�
YpV]HWLOHJ�QRQV]HQV]�pV�WiUVDGDOPLODJ�NiURV´��PDMG�IHOWHV]L�D�NpUGpVW��ÄeV�PLW�NH]GM�QN�± WXGRPi�
Q\RVDQ�± H]HNNHO�D�NLIHMH]pVHNNHO��ªQ\HOYpV]HWLOHJ�QRQV]HQV]©�YDJ\�ªWiUVDGDOPLODJ�NiURV©"´�������
� 1\HOYpV]HWLOHJ�QRQV]HQV]�D�NpWQ\HOY& PDJ\DURNWyO�D]W�HOYiUQL��KRJ\�~J\�EHV]pOMHQHN�PDJ\D�
UXO��PLQW� D]� HJ\Q\HOY& PDJ\DURN��PHUW� NpWQ\HOY& HPEHU� VRVHP�EHV]pOKHW� HJ\� Q\HOYHW� ~J\� �PpJ�
NpWQ\HOY& PDJ\DU�VHP���DKRJ\�D]�HJ\Q\HOY&HN��$NL�YDODPHO\HVW�LV�LVPHUL�D�PDJ\DU�pV�YDJ\�D�QHP�
]HWN|]L�Q\HOYpV]HWL�V]DNLURGDORP�LGH�YRQDWNR]y�UpV]pW��WXGMD�H]W��$NL�D]W�VXJDOOMD��KRJ\�D�NpWQ\HO�
Y& PDJ\DURN�KHO\WHOHQ�O�EHV]pOQHN�PDJ\DUXO��PHUW�D]�HJ\Q\HOY&HN�iOWDO�QHP�LVPHUW�ÄLGHJHQ�V]D�
YDNDW´�LV�KDV]QiOQDN��V�W�± KRUULELOH�GLFWX�± LGHJHQHV�V]HUNH]HWHNHW�LV��D]W�YiUMD�D�NpWQ\HOY&HNW�O��
KRJ\�~J\�EHV]pOMHQHN��PLQW�D]�HJ\Q\HOY&HN��+D�H]W�D]�HOYiUiVW�RO\DQ�HPEHU� WiPDV]WMD��DNLQHN�
QLQFV�Q\HOYpV]HWE�O�V]HU]HWW�HJ\HWHPL�GLSORPiMD��D]W�PRQGKDWMXN��KRJ\�ODLNXV��pV�D]�HUUH�YRQDWNR�
]y�YpOHPpQ\H� LV�KHO\WHOHQ��+D�D]RQEDQ�H]W�D]�HOYiUiVW�HJ\�V]DNNpS]HWW�Q\HOYpV]�� �YDODNL��DNL�
Q\HOYpV]HWE�O� HJ\HWHPL�GLSORPiW� V]HU]HWW�� WiPDV]WMD��QLQFV�PiV�PDJ\DUi]DWXQN��FVDN�D]��KRJ\�D]�
LOOHW� QHP� LVPHUL� D� UHOHYiQV� Q\HOYWXGRPiQ\L� WpWHOHNHW�� 1\HOYpV]� �D� V]y� LPpQWL� pUWHOPpEHQ�� YDQ�
HJ\HWHPL�GLSORPiMD���GH�QHP�WXGMD�D]W��DPLW�D�Q\HOYpV]HWL� WDQN|Q\YHNHW�ROYDVyN�WXGQDN��1\HOYp�
V]HWL�QRQV]HQV]�D]�� DPLNRU�YDODNL�Q\HOYpV]NpQW�RO\DW�iOOtW�� DPLW�V]DNWXGRPiQ\D� LVPHUHWpEHQ�QHP�
iOOtWKDWQD��+D�HJ\�PDJ\DU�Q\HOYpV]�D]W�KDQJR]WDWMD��KRJ\�D�KDWiURQ�W~OLDN�ÄKHO\WHOHQ�O´�EHV]pOQHN�
PDJ\DUXO��PHUW�D]�HJ\Q\HOY&HN�iOWDO�QHP�LVPHUW�ÄLGHJHQ�V]DYDNDW´� LV�KDV]QiOQDN��DNNRU�Q\HOYWX�
GRPiQ\L�V]HPSRQWEyO�QRQV]HQV]��DPLW�KDQJR]WDW��$KKR]��KRJ\�HJ\�NROR]VYiUL�YDJ\�QDJ\V]DORQWDL�
PDJ\DU�~J\�EHV]pOMHQ�PDJ\DUXO��DKRJ\�HJ\�GHEUHFHQL�YDJ\�EHUHWW\y~MIDOXVL�PDJ\DU�EHV]pO��'HEUH�
FHQEHQ�YDJ\�%HUHWW\y~MIDOXEDQ�NHOOHQH�V]�OHWQLH�V�pOQLH��

$]RN� D� Q\HOYP&YHO�N�� V� SHUV]H� D]RN� D]� LVNRODL� WDQtWyN� pV� WDQiURN�� DNLN� D� Q\HOYP&YHO�NHW�
N|YHWYH�D]�HJ\Q\HOY&HN�QRUPiMiW�iOOtWMiN�IHO�D�NpWQ\HOY&HNQHN�LV��WiUVDGDOPL�NiUW�RNR]QDN��PHUW�LU�
UHiOLV�PpUFpNHW�iOOtWDQDN�IHO��pV�HONHU�OKHW� IHV]�OWVpJHNHW�NHOWHQHN��DPL�SHGLJ�VHQNLQHN�VHP�KLiQ\�
]LN��(]�VDMQRV�PD�LV�PHJW|UWpQLN��SpOGiXO�D�.RVVXWK�UiGLy�VRNDN�iOWDO�KDOOJDWRWW�ÄeGHV�DQ\DQ\HO�
Y�QN´�FtP& P&VRUiEDQ� �������iSULOLV������YDJ\�D�V]ORYiNLDL�PDJ\DU� WDQ�J\L�GRNXPHQWXPRNEDQ��
3pOGiXO�&6,&6$<�.È52/<�pV�*8%Ë.1e�+$50$7,�0È5,$�ÄÒM�pUHWWVpJL�YL]VJD��0DJ\DU�Q\HOY�pV�LUR�
GDORP��0RQLWRU�IHODGDWODSRN´��6ORYHQVNp�SHGDJRJLFNp�QDNODGDWHO¶VWYR��%UDWLVODYD������������FtP&
NLDGYiQ\iEDQ�HJ\HEHN�PHOOHWW� H]W� WDOiOMXN��Ä$�QHPUpJ�NLDGRWW�~M�0DJ\DU�pUWHOPH]� V]yWiUED�VRN�
RO\DQ�V]yW�VRUROWDN��DPHO\HN�D�KDWiURQ�W~OL�PDJ\DURN�V]yKDV]QiODWiEDQ�WDOiOKDWyN�FVDN�PHJ��$�NL�
UHNHV]WHWWVpJ�pU]pVpW�WRPStWDQGy�NHU�OW�EHOH�VRN�LO\HQ�NLIHMH]pV��6DMQRV��D�V]HUNHV]W�N�RO\DQ�V]DYD�
NDW�LV�LGH�VRUROWDN��DPHO\HN�QHP�D�NLVHEEVpJEHQ�pO� PDJ\DURN�VDMiWRV�PDJ\DU�NLIHMH]pVHL��KDQHP��
D�W|EEVpJL�QHP]HWW�O�iWYHWW�LGHJHQ�V]DYDN�PDJ\DU�WROGDOpNRNNDO�HOOiWRWW�YiOWR]DWDL��6]ORYiNLDL�PD�
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J\DU� YRQDWNR]iVEDQ� tJ\� NHU�OW� EH� D� SUHXNi]� �LJD]ROYiQ\��� KRUFVLFD� �PXVWiU��� W\HSL� �PHOHJtW���
WUpQLQJUXKD���V]DQLWND��PHQW�DXWy���ODQRYND��I�JJ�YDV~W��GUyWN|WpOSiO\D��pV�PpJ�VRN�PiV�V]ORYiN�
NLIHMH]pV��+D�H]W�D�MHOHQVpJHW��DPHO\HW�QHYH]KHW�QN�NpQ\HOPHV�V]yN|OFV|Q]pVQHN��GH�DNiU�ORSiVQDN�
LV��HOQp]]�N��DNNRU�QH�FVRGiONR]]XQN��KD�SiU�pY�P~OYD�HJ\YHOHJ�Q\HOYHNHQ�IRJXQN�EHV]pOQL��pV�
QHP�PLQGLJ�pUWM�N�PHJ�HJ\PiVW��0LQGHQ�QHP]HW�DQ\DQ\HOYH�PHJpUGHPOL��KRJ\�V]DYDLW�HUHGHWL�
IRUPiMXNEDQ�KDV]QiOMiN��QH�IHUGtWVpN�HO��$�NLVHEEVpJEHQ�pO�N�SHGLJ�WDQXOMiN�PHJ�VDMiW�DQ\DQ\HO�
Y�NHW�LGHJHQ�WROGDOpNRNWyO�PHQWHVHQ�KDV]QiOQL��9HKHW�QN�iW�V]DYDNDW��KD�DUUD�QLQFV�VDMiW�PHJQH�
YH]pV�QN��.|OFV|Q|]KHW�QN�V]DYDNDW��KD�D]�HJ\�V]DNV]|YHJ�PLDWW�V]�NVpJHV��GH�D�Q\HOYL�pULQWNH�
]pVEHQ�LJ\HNH]]HQ�PLQGHQNL�D�VDMiW�DQ\DQ\HOYpQ��pUWKHW�HQ�EHV]pOQL��(]�QHP�QDFLRQDOL]PXV��
KDQHP�D�Q\HOY�LUiQWL�WLV]WHOHW�´�(EEHQ�D�V]|YHJEHQ�SpOGiXO�VRN�Q\HOYpV]HWL�QRQV]HQV]�� �Q\HOYWX�
GRPiQ\L�V]HPSRQWEyO�NpSWHOHQ�iOOtWiV��YDQ��pV�WiUVDGDOPLODJ�LV�NiURV�H]�D V]|YHJ��PHUW�D]W�D]�LUUHi�
OLV�N|YHWHOPpQ\W�IRJDOPD]]D�PHJ�V]ORYiNLDL�PDJ\DU�SHGDJyJXVRN�V]iPiUD��KRJ\�OHJ\HQHN�SXULV�
WiN��pUYpQ\HVtWVpN�D]�HJ\Q\HOY& PDJ\DURUV]iJL�QRUPiW�D�V]ORYiNLDL�PDJ\DU�LVNROiNEDQ��$PLNRU�H]W�
KHO\WHOHQtWHP��QHP�D]W�PRQGRP��KRJ\�QLQFV�V]�NVpJ�Q\HOYL�QHYHOpVUH�D]�LVNROiEDQ��FVDN�D]W��KRJ\�D]
LV�FVDN�~J\�OHKHW�HUHGPpQ\HV��KD�D�WDQiU�V]iPRO�D]]DO�D�KHO\]HWWHO��KRJ\�D�J\HUPHNHN�NpWQ\HOY& N|U�
Q\H]HWEHQ�pOQHN��pV�QHP�WiPDV]W�YHO�N�V]HPEHQ�WHOMHVtWKHWHWOHQ�HOYiUiVRNDW��

.2175$�0,./Ï6�

+HO\HVtUiV�W|UWpQHW��P&YHO�GpVW|UWpQHW��NpW�WXGRPiQ\iJ�GLDOyJXVD���
N�O|Q|V�WHNLQWHWWHO�D�KXV]LWD�KHO\HVtUiVUD�

���+D�D�KHO\HVtUiV�W|UWpQHWKH]�~J\�N|]HOtW�QN��KRJ\�± QpPLOHJ�WiYRODEEUyO�V]HPOpOYH�± H�WH�
U�OHW�N�O|QOHJHV�YRQiVDLW��PiV�Q\HOYpV]HWL�UpV]WHU�OHWHNKH]�YDOy�YLV]RQ\iW��NDSFVRODWUHQGV]HUpW�Nt�
YiQMXN�V]iPED�YHQQL��HOV� JRQGRODWXQN�OHJLQNiEE�HJ\�NpUGpV�IRUPiMiEDQ�IRJDOPD]yGKDW�PHJ��PD�
JiWyO� pUWHW�G� UpV]H�H� D� Q\HOYW|UWpQHWL� V]LQWp]LVHNQHN� D� KHO\HVtUiV�W|UWpQHW"�$]� HUUH� DGRWW� YiODV]��
± D�PHJMHOHQW�PXQNiNEyO�tWpOYH�± LJHQ�VRNIpOH�OHKHW��$]�D�J\DNRUODW��PHO\HW�D�Ä0DJ\DU�Q\HOYW|UWp�
QHW´�FtP& ~M�WDQN|Q\Y�N|YHW��.,66�-(1� ± 386=7$,�)(5(1&�V]HUN���%S�����������V�PHO\QHN�OpQ\HJH��
KRJ\�HOYV]HU&HQ��PLQGHQ�HJ\HV�NRUV]DN�NDSFViQ�D�KHO\HVtUiVL�NpUGpVHNW�O�D�V]|YHJWDQLJ�NtVpUL�IL�
J\HOHPPHO�D�Q\HOYL�UHQGV]HU�DODNXOiViW��D�PDJD�QHPpEHQ�YROWDNpSSHQ�NLYpWHOQHN��~MtWiVQDN�WHNLQW�
KHW���-yYDO�J\DNRULEE��WDOiQ�WLSLNXVQDN�LV�PRQGKDWy�D]�D�WiUJ\DOiVPyG��PHO\�QHP�MXWWDW�LO\HQ�N|�
YHWNH]HWHVHQ�NLMHO|OW�V]HUHSHW�D�KHO\HVtUiV�W|UWpQHWQHN��iP�DPLNRU�D�V]iODN�RGD�YH]HWQHN��PiUSHGLJ�
QHPHJ\V]HU�RGD�YH]HWQHN���DNNRU�DONDOPLODJ�H]W�D�WHU�OHWHW�LV�D�ILJ\HOHP�N|]pSSRQWMiED�iOOtWMD��ËJ\�
WDOiONR]XQN�KHO\HVtUiVL� UpV]IHMH]HWHNNHO� D�NRUiEEL�Q\HOYW|UWpQHWL� WDQN|Q\YEHQ��SpOGiXO�Ä$�Q\HOY�
HPOpNHN�Q\HOYL�VDMiWRVViJDL´�FtP& UpV]HQ�EHO�O��PDMG�D�N|]pSPDJ\DU�pV�D]�~MPDJ\DU�NRUV]DN�iWWH�
NLQWpVH� VRUiQ� �%È5&=,�*e=$�± %(1.� /25È1'�± %(55È5� -2/È1� $�PDJ\DU�Q\HOY� W|UWpQHWH��%S���
������ ��±���� ����� ���±���� tJ\� NDS� KHO\HW� Ä$�PDJ\DU� Q\HOY� Np]LN|Q\Yp´�QHN� W|UWpQHWL� UpV]pEHQ�
HJ\� NLV� |VV]HIRJODOiV� 3$33�=68=6$11ÈWyO� D]� yPDJ\DU� KHO\HVtUiVUyO� �.,()(5� )(5(1&� V]HUN���%S���
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