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<b^�6FKRHQEDXHULD�QLJUD hibkZg�>`� F_c]_ghf �-� :��0HLJHQ��\ �����]h^m�\ khklZ\_�jh^Z�6LPXOLXP��< ����� ]h^m�B� :�� Jm[ph\ �5XE]RY�������� i_j_g_k� _]h� \ jh^� 6FKRHQEDXHULD�� h^gh\j_f_ggh� ihdZaZ\�� qlh�6FKRHQEDXHULD� PDWWKLHVVHQL (QG�� y\ey_lky� _]h� feZ^rbf� kbghgbfhf�� qlh� iha`_� [ueh� ih^l\_j`^_gh� \j_amevlZl_� h[jZ[hldb� dhee_dpbb� >`� F_c]_gZ �=ZLFN�� &URVVNH\�� ������� DZd� ke_^m_l� ba� wlh]h� ZgZebaZ��^Zgguc� \b^� [ue� hibkZg� ih� ^\mf� ���� ihcfZgguf� >`�� F_c]_ghf� ijb� jZaebqguo� h[klhyl_evkl\Zo��i_j\uc ± gZ�ljZ\_�\ fZ_��^jm]hc ± gZ�p\_ldZo�[hjs_\bdZ�h[udgh\_ggh]h��+HUDFOHXP�VSRQG\OLXP��\ bxe_��<gZklhys__ \j_fy�\ dhee_dpbb�>`��F_c]_gZ�khojZgbeky�lhevdh�h^bg����Ih�fg_gbx�O� P\bd�b J� Djhkkdb��=ZLFN��&URVVNH\���������hg�gZoh^blky�\ iehohf�khklhygbb��]jm^v�ijhdhehlZ�[hevrhc�[meZ\dhc��g_dhlhju_�kljmdlmju� hlkmlkl\mxl� beb� ih\j_`^_gu�� dhg_p� [jxrdZ� lZd`_� hlkmlkl\m_l� �hq_\b^gh�� dh]^Z�lh� hg� [ue�ki_pbZevgh� hl^_e_g�� gh� ij_iZjZlZ� ]_gblZebc� g_� khojZgbehkv��� < dhee_dpbb� GZpbhgZevgh]h� fma_y�_kl_kl\_gghc� bklhjbb� \ IZjb`_ �0XVHXP� QDWLRQDO� G¶KLVWRLUH� QDWXUHOOH�� 3DULV�� )UDQFH�� wlhl� wda_fieyj�kgZ[`_g�lZdbfb�wlbd_ldZfb��©0HLJHQ� ���� ��ª�©6LPXOLD�QLJUD �0HLJHQ���/HFWRWLS������$�QLJUD 0HLJHQ�GHW��+� =ZLFN� ����ª� ©$WUDFWRFHUD� QLJUD 0HLJHQ� /HFWRW\SH� R� GHVLJQDWHG� =ZLFN 	 &URVVVNH\� ����ª��< dhee_dpbb�>`�� F_c]_gZ� lZd`_� gZoh^ylky� ^\_� �� k wlbd_ldZfb� ©QLJUDª�� Gh�� lZd� dZd� hjb]bgZevgh_� hibkZgb_�[Zabjh\Zehkv� lhevdh� gZ� ���� hgb� g_� bf_xl� lbih\h]h� klZlmkZ� b \� j_amevlZl_� j_\babb� hdZaZebkv�ijbgZ^e_`Zsbfb� d ]jmii_� ©ODWLSHVª��Ihkdhevdm� ]_gblZebb� ba� e_dlhlbiZ� m^Ze_gu��O� Pbd� b J� Djhkkdb�aZljm^gyxlky� h[t_dlb\gh� hij_^_eblv� ki_pbnbq_kdmx� lh`^_kl\_gghklv� 6FK� QLJUD�� Gh�� ih� bo� fg_gbx��^jm]b_� oZjZdl_jbklbdb� e_dlhlbiZ� iha\heyxl� kh]eZkblvky� k B� :�� Jm[ph\uf�� dhlhjuc� mklZgh\be�ijbgZ^e_`ghklv� ^Zggh]h� wda_fieyjZ� d jh^m� 6FKRHQEDXHULD�� ml\_j`^Z_l�� qlh� 6FK� QLJUD �0J��� y\ey_lky�klZjrbf�kbghgbfhf�6FK��PDWWKLHVVHQL (QG��b ijb\h^bl�[he__�ihegh_�hibkZgb_�6FK� QLJUD �5XE]RY��������< jZagh_� \j_fy� d 6FK� PDWWKLHVVHQL (QG�� \ dZq_kl\_� kbghgbfh\� hlghkbeb� 6LPXOLXP� SHHWVL (QG���Jm[ph\�� ������ &URVVNH\�������� b 6LPXOLXP� EHKQLQJL (QG�� �&URVVNH\�������� 5XE]RY��<DQNRYVN\���������QlhdZkZ_lky� ihke_^g_]h� \b^Z�� hibkZggh]h� =� ?g^_je_cghf� �(QGHUOHLQ�� ������ lhevdh� ih� \g_rgbf� ijbagZdZf��B� :�� Jm[ph\� ������� hlg_k� _]h� d jh^m� 6LPXOLXP�� mdZau\Zy� ijb� wlhf� gZ� g_h[oh^bfhklv� bkke_^h\Zgby�iheh\uo� ijb^Zldh\�� AZl_f� hg� �Jm[ph\�� ������ ^hihegbe� _]h� hibkZgb_� ^bZ]ghahf����� ebqbghd� klZjr_]h�\hajZklZ� b dmdhehd�� < jZ[hl_� B� :�� Jm[ph\Z� b :� <�� Ygdh\kdh]h� ������� wlhl� \b^� \oh^bl� \ ih^jh^�$UJHQWLVLPXOLXP ba�jh^Z�6LPXOLXP��gh�\ ©DZlZeh]_�iZe_Zjdlbq_kdbo�^\mdjueuoª��5XE]RY��<DQNRYVN\��������hg� hlg_k_g� d jh^m� 6FKRHQEDXHULD�� ohly� ijbqbgu� lZdh]h� i_j_ghkZ� g_� mdZaZgu�� Ke_^h\Zl_evgh�� jh^h\Zy�ijbgZ^e_`ghklv� wlh]h� \b^Z� g_� ykgZ� b lj_[m_l� ^Zevg_cr_]h� bamq_gby�� Wlh� dZkZ_lky� lZd`_� \b^Z�6FKRHQEDXHULD�RSDOLQLSHQQH �(QGHUOHLQ��������<b^�6FK� SHHWVL (QG��lZd`_�g_�bf__l�qzldh]h�klZlmkZ��Hg�hibkZg�=� Wg^_je_cghf��(QGHUOHLQ��������ih�\g_rgbf� ijbagZdZf� ���� B� :�� Jm[ph\� ������� ihdZaZe�� qlh� i_j\hhibkZgb_� wlh]h� \b^Z� kh\iZ^Z_l� ©klZdh\uf� 6FK� PDWWKLHVVHQL�� bf_xlky� jZaebqby� ebrv� \ ijbagZdZo� khfgbl_evguo� beb� g_kms_kl\_gguoª��Hq_\b^gh��gZ�hkgh\Zgbb�wlh]h�B� :��Jm[ph\� �������b J� Djhkkdb� �&URVVNH\��������kbghgbfbabjmxl�_]h�k6FK� PDWWKLHVVHQL�� gh�ih^� agZdhf� \hijhkZ��< ����� ]h^m�B� :��Jm[ph\� hlghkbl� _]h� d 6FKRHQEDXHULD� SXVLOOD�)ULHV���ohly��gZjy^m�k wlbf��B� :��Jm[ph\� ��������������Z iha^g__�B� $��Jm[ph\�b :� <��Ygdh\kdbc� �������������ijbagZxl�kZfhklhyl_evghklv�6FK� SHHWVL�Ba�\ur_kdZaZggh]h�ke_^m_l��qlh�6FK� SHHWVL��6FK� EHKQLQJL b 6FK� RSDOLQLSHQQH bf_xl�khfgbl_evgmx�ijbgZ^e_`ghklv�d 6FK� QLJUD��Ihwlhfm�� aZ�hkgh\m�\b^h\h]h� klZlmkZ� wlh]h�\b^Z�fu [_j_f�hibkZgb_�B� :��Jm[ph\Z��Jm[ph\��������5XE]RY���������hkgh\u\Zykv�gZ�j_\babb�\b^h\��\i_j\u_�hibkZgguo�>`� F_c]_ghf��ijh^_eZgghc�B� :��Jm[ph\uf��5XE]RY��������b O� P\bd�b J� Djhkkdb��=ZLFN��&URVVNH\���������b kh]eZkgu�kl_f��qlh�6FK��QLJUD y\ey_lky�klZjrbf�kbghgbfhf�6FK� PDWWKLHVVHQL�< j_amevlZl_� kh[kl\_gguo�bkke_^h\Zgbc��ijh\_^_gguo� \ e_kghc�b e_khkl_ighc� ahgZo�MdjZbgu�� ZlZd`_�h[jZ[hldb�dhee_dpbhgguo�fZl_jbZeh\�dZn_^ju�ahheh]bb�>hg_pdh]h�gZpbhgZevgh]h�mgb\_jkbl_lZ��khklZ\e_gh�[he__�ihegh_�hibkZgb_�6FK� QLJUD�
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6FKRHQEDXHULD�QLJUD�0HLJHQ��������jbk� �±��� � Eh[�ihqlb�d\Z^jZlguc��eh[gh�]eZaghc�lj_m]hevgbd�h\Zevguc����c qe_gbd�mkbdZ�\ ��jZaZ�dhjhq_���]h� �beb� ��]h��� smibd� ih� ^ebg_� jZ\_g� mkbdm�� ��c _]h� qe_gbd� dhjhq_� ��]h� b ��]h� \f_kl_� \ayluo��Qm\kl\bl_evguc� hj]Zg� aZgbfZ_l� hdheh� � rbjbgu� ��]h� qe_gbdZ� smibdZ�� >ey� hdjZkdb� gh]� oZjZdl_jgZ�j_adZy�]jZgbpZ�f_`^m�gZb[he__�b gZbf_g__�aZl_fgzggufb�mqZkldZfb��hlq_]h�gh]b�dZ`mlky�iylgbklufb��DZevpbiZeZ� f_edZy ± ����±���� ff�� ;jxrdh� k\_jom� qzjgh_�� kgbam� k_jh\Zlh�qzjgh_�� =_gblZebb��[Zabkl_jgmf� r_klb]jZgghc� nhjfu�� ]_gblZevgu_� ieZklbgdb� j_^dh� himr_gu� \hehkdZfb� ih� i_j_^g_fm�djZx��>ebgZ�kl_j`gy�\behqdb�ij_\urZ_l�^ebgm�\_l\_c�\ ���±����jZaZ��\_l\b�\behqdb�\ukhdb_��rbjhdb_��hdjm]eu_�� bo� \gmlj_ggb_� djZy� [he__� beb� f_g__� iZjZee_evgu_�� gZ� \_jrbg_� Zjdh\b^gh� aZdjm]e_gu�� gZ�ehiZklyo� \behqdb� bf_xlky� g_[hevrb_� djxqdh\b^gu_� oblbgbabjh\Zggu_� mlhes_gby�� :gZevgu_�ieZklbgdb� \ukhdb_��bo�^ebgZ� \ ���±����jZaZ�f_gvr_�rbjbgu�� k g_[hevrbf�dex\h\b^guf�\ujhklhf�gZ�aZ^g_f�gb`g_f�djZ_��P_jdb�ijyfhm]hevgh�hdjm]ehc�nhjfu��bo�^ebgZ�\ ��jZaZ�f_gvr_�rbjbgu�� � Bf__l� ebp_\hc� dbev� m^ebgzggh�dhe[h\b^ghc� nhjfu�� ��c qe_gbd� mkbdZ� khklZ\ey_l� ô� ^ebgu���]h��Mkbd� ih� ^ebg_� ij_\hkoh^bl�smibd�� ��c qe_gbd�smibdZ�f_gvr_� kmffu� ^ebg� ��]h� b ��]h� qe_gbdh\�\f_kl_�\ayluo��;jxrdh�qzjgh_��aZ^gb_�djZy� �±��l_j]blh\�k [_eh\Zlhc�dZzfdhc��=bihib]bc��]hghie_\jbl�ijh^he]h\Zlhc�nhjfu��_]h�^ebgZ�ihqlb�jZ\gZ�fZdkbfZevghc�rbjbg_�b \���jZaZ�ij_\urZ_l�fbgbfZevgmx�rbjbgm�� =hghkl_jg� rbjhdbc�� gh� kjZ\gbl_evgh� dhjhldbc� �rbjbgZ� \ ���±���� jZaZ� ij_\urZ_l� ^ebgm���Djxqvy� ]hghkl_jgZ� hq_gv� fZkkb\gu_�� m bo� hkgh\Zgby� gZ� [hdh\uo� ih\_joghklyo� bf_xlky� aZam[jbgu��=hghdhdkblu�k km`_gguf�gZjm`guf�djZ_f� �rbjbgZ�gZjm`gh]h�djZy�\ ���±����jZaZ�f_gvr_��q_f�rbjbgZ�\gmlj_gg_]h� djZy��� Bo� ^ebgZ� g_fgh]h� ij_\urZ_l� fZdkbfZevgmx� rbjbgm�� EZl_jZevguc� \ujhkl� hq_gv�fZe_gvdbc�b khklZ\ey_l�ebrv� ��� qZklv�hl�h[s_c�^ebgu�]hghdhdkblZ��=hghklbeb�k \ulygmluf�ghkdhf��bo�rbjbgZ�khklZ\ey_l�ijbf_jgh�iheh\bgm�fZdkbfZevghc�rbjbgu�]hghdhdkblZ��=hghnmjdZ�k iZjZee_evgufb�djZyfb�b ijbf_jgh�gZ�� jZkk_q_gZ�\ ^bklZevghc�qZklb�E b q b g d Z � < [hevrhf� \__j_� �[hdh\uo� \ujhklZo� \_jog_c� ]m[u�� [he__� ��� ���±���� emq_c��FZdkbeeyjguc�smibd�bf__l�ke_^mxs__�khhlghr_gb_�iZjZf_ljh\��^ebgZ�ij_\urZ_l�rbjbgm�ihqlb�\ ���±���� jZaZ�� Eh[guc� kde_jbl� aZf_lgh� km`b\Z_lky� d i_j_^g_fm� djZx�� Jbkmghd� gZ� e[m� dj_klhh[jZaguc��kjZ\gbl_evgh� yjdbc�� kj_^bggh_� aZluehqgh_� iylgh� hlkmlkl\m_l�� <_jrbgguc� am[_p� fZg^b[meu� \ �� jZaZ�^ebgg__� i_j_^g_]h� ij_^\_jrbggh]h�� kj_^gbc� ij_^\_jrbgguc� am[_p� \ �� jZaZ� dhjhq_� i_j_^g_]h�ij_^\_jrbggh]h� b aZf_lgh� dhjhq_� aZ^g_]h�� <gmlj_ggbo� am[ph\� ��� DjZ_\u_� am[pu� ^h\hevgh� djmigu_��debgh\b^gu_�� bo� \_jrbgu� gZijZ\e_gu� \ h^gm� klhjhgm�� hkgh\Zgby� g_� khijbdZkZxlky��Ijhf_`mlhqgu_�am[pu� jZ\gh\_ebdb_��<_gljZevguc� \uj_a� ]heh\ghc� dZikmeu� hdjm]euc�� _]h� ^ebgZ� khklZ\ey_l�qmlv�[he__�iheh\bgu�^ebgu�szqguo�kde_jblh\��>ebgZ�\_gljZevgh]h�\uj_aZ�\ ���±����jZaZ�ij_\urZ_l�_]h�rbjbgm�mhkgh\Zgby��< aZ^g_f�ijbdj_ibl_evghf� hj]Zg_� hdheh� ��� jy^h\� djxqv_\��Gb`gb_� \_l\b� oblbgh\hc�jZfu�^ebgg__�\_jogbo�\ ����jZaZ�D m d h e d Z � NhjfmeZ�\_l\e_gby�gbl_c�^uoZl_evgh]h�hj]ZgZ�hljZ`Z_l�ihjy^hd�bo�jZkiheh`_gby����������>bZ]jZffZ� �jbk� ���ihdZau\Z_l�hlghkbl_evgmx�^ebgm�kl_[_evdh\��DZd�\b^gh�ba�nhjfmeu��gblb�kb^yl� gZ� q_lujzo� kl_[_evdZo�� ��c g_kzl� ^\_� ^uoZl_evgu_� gblb�� dhlhju_� \_l\ylky� gZ� g_agZqbl_evghf�jZkklhygbb�hl�hkgh\Zgby����c bf__l���gblv����c ± ��gblb��dhlhju_�\_l\ylky�gZ�lZdhf�`_�jZkklhygbb��qlh�bi_j\u_�^\_����c ± ��gblb��i_j\u_�^\_�ba�dhlhjuo�\_l\ylky�gZ�jZkklhygbb�ijbf_jgh�jZ\ghf���fm�kl_[_evdm��Z ��y gblv ± gZ� jZkklhygbb� ijbf_jgh� \ ���� jZaZ� ij_\urZxs_f� i_j\h_� GZ 9�� 9,±,;� l_j]blZo� [jxrdZ�bf_xlky� g_ihegu_� ���� ��� ��� jy^u� lj_m]hevguo� rbibdh\�� GZ� 9,,±9,,,� l_j]blZo ± ihegu_� �^h� ��� jy^u�jZagh\_ebdbo�lj_m]hevguo�rbibdh\�F _ k l Z � h [ g Z j m ` _ g b y � J_db�>g_ij��>_kgZ��Ikze��KmeZ��K_cf��<hjkdeZ��M`��Kemqv��Ijbiylv��De_\_gv��K_\_jkdbc�>hg_p��Klujv��Klhoh^�K b k l _ f Z l b q _ k d b _� a Z f _ q Z g b y � Ijb� kjZ\g_gbb� ijbagZdh\�� bkihevam_fuo� \ hibkZgbb�B� :�� Jm[ph\Z� ������� b gZrbo� fZl_jbZeh\�� gZfb� hlf_q_gu� ke_^mxsb_� hlebqby�� �� hlebqZxlky�dhebq_kl\hf� am[qbdh\�ih�gZjm`ghfm� djZx�fZdkbeeu��[he__� k\_leufb� mkbdZfb�b gZebqb_f�\hehkdh\�gZ�\gmlj_gg_f�djZ_�ZgZevguo�ieZklbghd��ebqbgdb ± dhebq_kl\hf�s_lbghd�\ [hevrhf�\__j_�
KIBKHD �EB L? J:LM JUJm[ph\ B� :� NZmgZ�KKKJ��GZk_dhfu_�^\mdjueu_��L� 9,��\ui� ���Fhrdb �6LPXOLLGDH�� ± F���E���Ba^±\h�:G�KKKJ������� ± ��� k�Jm[ph\ B� :� NZmgZ�KKKJ��GZk_dhfu_�^\mdjueu_��L� 9,��\ui� ���Fhrdb��6LPXOLLGDH�� ± F���E���Ba^±\h�:G�KKKJ������� ± ��� k�Jm[ph\ B� :�� Ygdh\kdbc :� <� Hij_^_ebl_ev �jh^h\�fhr_d�IZe_Zjdlbdb� ± E���GZmdZ������� ± ��� k�&URVVNH\ 5� :� (SLWRPH�RI�WKH�VXSUDVSHFL ILF�DUUDQJHPHQW��� %ODFN�IOLHV��(FRORJ\��SRSXODWLRQ�PDQDJHPHQW�DQG�DQQRW��:RUOG�GLVW� ± /RQGRQ��7KH�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\��8QLYHUVLW\�SDUN�DQG�/RQGRQ������� ± 3� ����(QGHUOHLQ *� 'DV�6\VWHP�GHU�.ULHEHOPXFKHQ��6LPXOLLGDH���� 'WVFK��7LHUDU]WO��:RFKHQVFKU� ± ����� ± %G� ����� ��� ± 6� ���±����(QGHUOHLQ *� 1HXH�%HLWUDJH�]XU�.HQQWQLV�SDODHDUFWLVFKHQ�6LPXOLLGHQ��� =RRO��$Q]� ± ����� ± %G� ����+I� �±�� ± 6� ���±����(QGHUOHLQ *� 6LPXOLRORJLFD�,��� 6ERU��*HV��1DWXUIRUVFK��)UHXQGH�%HUOLQ� ± ����� ± 6� ��±���5XE]RY ,� $� 6LPXOLLGDH��0HOXVLQLGDH���� 'LH�)OLHJHQ�GHU�3DODHDUFWLVFKHQ�5HJLRQ�� (��/LQGHU��HG��� ± 6WXWWJDUW������� ± 6� ���±����5XE]RY ,� $�� <DQNRYVN\ $� 9� )DPLO\� 6LPXOLLGDH� �� &DWDORJXH�RI�3DOHDUFWLF�'LSWHUD� � $��6RyV��/��3DSS� �HGV��� ± %XGDSHVW�� ����� ± 9RO� ���&HUDWRSRJRQLGDH ± 0\FHWRSKLOLGDH� ± 3� ���±����=ZLFN +�� &URVVNH\ 5� :� 7KH� WD[RQRP\� DQG� QRPHQFODWXUH� RI� WKH� EODFN� IOLHV� �'LSWHUD�� 6LPXOLLGDH��GHVFULEHG�E\� -� :��0HLJHQ� �� $TXDWLF�,QVHFWV� ± ����� ± 9RO� ���� �� ± 3� ���±����>hg_pdbc�gZpbhgZevguc�mgb\_jkbl_l IhklmibeZ����������
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