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jmxs_]h�hj]ZgZ��dhlhjhfm�ij_^hklZ\e_gu�rbjhdb_�iheghfhqby�����kemqZ_\�lZdhc�ebd\b^Z�pbb���MklZgh\e_gu�\ukhdb_�fbgbfZevgu_�jZaf_ju�mklZ\guo�nhg^h\��dhlhju_�fZeh�kihkh[�kl\mxl�klZgh\e_gbx�fZeh]h�b kj_^g_]h�[bag_kZ�\ ;_eZjmkb�>_dj_l�����mklZgh\be�ke_^mxsb_�fbgbfZevgu_�jZaf_ju�mklZ\gh]h�nhg^Z�¾ H:H ± �������FAI��\ JN�± ������¾ A:H�b HHH�± ������FAI��\ JN�± ����FAI��¾ H>H��ohayckl\_gguo� lh\Zjbs_kl\��ijhba\h^kl\_gguo�dhhi_jZlb\h\��dZa_gguo�ij_^ijbylbc�± ����FAI�¾ mgblZjguo�ij_^ijbylbc�± ����FAI�< p_ehf��^Zgguc�>_dj_l�\ua\Ze�rbjhdbc�j_ahgZgk�\ h[s_kl\_��hkh[_ggh�ijhn_kkbh�gZevguo�djm]Zo��ihkdhevdm�kh^_j`bl�fgh]h�kihjguo�fhf_glh\�b \hijhkh\�ih�ijZdlbq_kdhfm�hkms_kl\e_gbx�_]h�hl^_evguo�ghjf�LZdbf�h[jZahf��kms_kl\mxsb_�mkeh\by�\oh^Z�gZ�jughd�dhgljhebjmxlky�]hkm^Zjkl\hf�m`_�gZ nZa_�kha^Zgby�b j_]bkljZpbb��i_j_j_]bkljZpbb��ij_^ijbylby��< J_kim[ebd_�;_eZjmkv�wlh� ^ebl_evgZy� b ^hklZlhqgh� ^hjh]hklhysZy� ijhp_^mjZ�� H^gZdh� ihfbfh� ^hjh]hklhys_c�nhjfZevghc�ijhp_^mju�jZaj_r_gby�aZgbfZlvky�[bag_khf��kms_kl\m_l�fgh`_kl\h�^jm]bo�h]�jZgbq_gbc� m\_ebqb\Zxsbo�klhbfhklv�[bag_kZ��JZkkfhljbf�bo�g_kdhevdh�ih^jh[g__�
Ebp_gabjh\Zgb_�b k_jlbnbdZpby

Ihke_� j_]bkljZpbb� ohayckl\mxsbc� km[t_dl� ^he`_g� ihemqblv� ebp_gabb� gZ� l_� \b^u�^_yl_evghklb��dhlhjufb�hg�[m^_l�aZgbfZlvky��< j_kim[ebd_�g_l�_^bgh]h�hj]ZgZ��\u^Zxs_]h�ebp_gabb��Ebp_gabb� ih� jZaebqguf� \b^Zf� ^_yl_evghklb� \u^Zxlky� ���fbgbkl_jkl\Zfb�� \_�^hfkl\Zfb��]hkm^Zjkl\_ggufb�dhfbl_lZfb�b bkihedhfZfb��Z qbkeh�\b^h\�^_yl_evghklb��ih^�e_`Zs__�ebp_gabjh\Zgbx��ij_\urZ_l� �����K ����]��ih� ����]��bo�qbkeh�m\_ebqbehkv�[he__q_f�gZ ��������IhklZgh\e_gbc�Kh\_lZ�Fbgbkljh\��Ihfbfh�ebp_gabjh\Zgby�y\gu_�b g_y\gu_�ba^_j`db�nbjfu�m\_ebqb\Zxlky�\ke_^kl\b_�ihemq_gby� k_jlbnbdZlZ�� Kh]eZkgh� AZdhgm� J;� ©H k_jlbnbdZpbb� ijh^mdpbb�� jZ[hl�� mkem]ª�h[yaZl_evgZy k_jlbnbdZpby ± wlh�^_yl_evghklv khhl\_lkl\mxsbo�hj]ZgbaZpbc�b km[t_dlh\�ohayckl\h\Zgby�ih�ih^l\_j`^_gbx�khhl\_lkl\by�ijh^mdpbb�ihdZaZl_eyf��h[_ki_qb\Zxsbf�[_ahiZkghklv�^ey�`bagb��a^hjh\vy�b bfms_kl\Z�]jZ`^Zg��hojZgu�hdjm`Zxs_c�kj_^u�b ^jm�]bf� ihdZaZl_eyf�� mklZgh\e_gguf� aZdhgh^Zl_evkl\hf� J;��Ijh\h^bl� h[yaZl_evgmx� b ^h[jh�\hevgmx�k_jlbnbdZpbx�=hkm^Zjkl\_gguc�dhfbl_l�ih�klZg^ZjlbaZpbb��f_ljheh]bb�b k_jlb�nbdZpbb��>_ckl\b_� aZdhgZ� jZkijhkljZgy_lky�gZ�ij_^ijbylby�b hj]ZgbaZpbb�g_aZ\bkbfh�hl�nhjf�kh[kl\_gghklb�b \b^h\�^_yl_evghklb��< khhl\_lkl\bb k h[sbf�gZijZ\e_gb_f�ijZ\h\hc�j_nhjfu�k_jlbnbdZpbx�\ kljZg_�j_�]mebjm_l�ihjy^dZ����ghjfZlb\guo�Zdlh\��Dhebq_kl\h�\b^h\�ijh^mdpbb��jZ[hl�b mkem]��ih^�e_`Zsbo�h[yaZl_evghc�k_jlbnbdZpbb�ihklhyggh�m\_ebqb\Z_lky��GZijbf_j��k yg\Zjy� ����]��h[yaZl_evghc�k_jlbnbdZpbb ih^e_`Zl�\k_�\b^u�k\Zjhqguo�jZ[hl�
<g_rg_lhj]h\h_ �j_]mebjh\Zgb_

K ���������]��\klmibe�\ kbem�MdZa�Ij_ab^_glZ�J;����©H kh\_jr_gkl\h\Zgbb�ihjy^dZ�ijh\_^_gby�b dhgljhey�\g_rg_lhj]h\uo�hi_jZpbcª��Wlh�]eZ\guc�gZ�k_]h^gy�^hdmf_gl��j_]�eZf_glbjmxsbc�\g_rg_lhj]h\mx�^_yl_evghklv�[_ehjmkkdbo�ij_^ijbylbc�Hkgh\gu_�iheh`_gby�MdZaZ�,��BKIHEG?GB?�H;YA:L?EVKL<�MQ:KLGBDFB�<G?RG?LHJH<UO�HI?J:PBCKm[t_dl�ohayckl\h\Zgby�^he`_g�h[_ki_qblv�¾ ihklmie_gb_�^_g_`guo�kj_^kl\�hl�wdkihjlZ�lh\Zjh\�± g_�iha^g__����^g_c�k ^Zlu�hl�]jmadb�lh\Zjh\��hdZaZgby�mkem]���\ l�q�����^g_c�± ^ey�ihklZ\hd�\ ij_^_eZo�_\jhi_ckdhc�l_jjblhjbb��jZgvr_�[ueh������



�

¾ ihklmie_gb_�lh\Zjh\�ih�bfihjlm�± g_�iha^g__����^g_c�k ^Zlu�ijh\_^_gby�ieZl_`Z�aZ�lh\Zju�¾ ihklmie_gb_�lh\Zjh\�ih�lh\Zjhh[f_gguf�hi_jZpbyf�± g_�iha^g__����^g_c�,,��HNHJFE?GB?�>HDMF?GLH<�IH <G?RG?LHJ=H<UF�>H=H<HJ:FWdkihjl_j� �bfihjl_j��^h�gZqZeZ�bkiheg_gby�^h]h\hjZ� �hl]jmadb�beb�ihklmie_gby� lh\Zjh\��ijh\_^_gby�beb�ihklmie_gby�ieZl_`_c��h[yaZg�aZj_]bkljbjh\Zlv�iZkihjl�k^_edb�\ khhl\_l�kl\mxs_f�lZfh`_gghf�hj]Zg_��kmffZ�k^_edb�ij_\urZ_l�����_\jh��,,,��G?DHLHJU?�WDHGHFBQ?KDB?�K:GDPBB¾ ij_\ur_gb_�kmffu�i_j_qbke_gguo�^_g_`guo�kj_^kl\�ih�bfihjlm��klhbfhklb�hl]jm�`_ggh]h�lh\ZjZ��\uiheg_gguo�jZ[hl��hdZaZgguo�mkem]�ih�wdkihjlm��\ kjZ\g_gbb�k ^h�]h\hjghc�klhbfhklvx ihemq_ggh]h�lh\ZjZ��\uiheg_gguo�jZ[hl� ± \ jZaf_j_�jZagbpu�f_`^m�gbfb�¾ g_kZgdpbhgbjh\Zggh_� ij_\ur_gb_� kjhdh\� ijh\_^_gby� \g_rg_lhj]h\uo� hi_jZpbc� ±���g_�ihemq_gguo�\ kjhd�^_g_`guo�kj_^kl\�aZ�dZ`^uc�^_gv�ij_\ur_gby�kjhdZ�¾ g_kZgdpbhgbjh\Zggh_�jZkihjy`_gb_�^_g_`gufb�kj_^kl\Zfb�hl�wdkihjlZ�[_a�aZqbke_�gby�gZ�k\hc�kq_l�± \ jZaf_j_�kmffu�kj_^kl\��g_�ihemq_gguo�gZ�k\hc�kq_l�¾ hlkmlkl\b_� ebp_gabb�� iZkihjlZ� k^_edb�� klZlbklbq_kdhc� ^_deZjZpbb� ± \ jZaf_j_� ^h������klhbfhklb�wdkihjlZ��bfihjlZ��Kjhdb�\ha\jZlZ�^_g_]�ih�\g_rg_lhj]h\uf�dhgljZdlZf�[ueb��lZdbf�h[jZahf��khdjZs_�gu��k ���^h������Z rljZnu�g_kdhevdh�mf_gvr_gu��k ���^h����\ ^_gv���Wlh�ihklZ\beh�ih^�m]�jham�kju\Z�fgh]b_�\g_rg_lhj]h\u_�k\yab�[_ehjmkkdbo�ij_^ijbylbc��Ke_^kl\b_f�^Zgghc�kb�lmZpbb� klZeh� ihy\e_gb_� ihklZgh\e_gby Kh\_lZ�Fbgbkljh\�� dhlhjh_� miheghfhqb\Z_l�FB>�ijh^e_\Zlv� kjhdb� ijh\_^_gby� \g_rg_lhj]h\uo� hi_jZpbc�� hij_^_eylv� ^jm]b_� ij_n_j_gpbb�hl^_evguf�km[t_dlZf�ohayckl\h\Zgby�ih�kh[kl\_gghfm�mkfhlj_gbx��K ��bxey�����]��[_ehjmkkdb_�xjb^bq_kdb_�ebpZ�b bg^b\b^mZevgu_�ij_^ijbgbfZl_eb�fh�]ml�ijhba\h^blv�jZkq_lu�\ [_ehjmkkdbo�jm[eyo�ih�bfihjlguf�hi_jZpbyf��Wlh�fh`gh�^_eZlv�gZ� hkgh\Zgbb� jZaj_r_gbc�� \u^Z\Z_fuo�G;� ih� ij_^klZ\e_gbyf�KF� J;�� hljZke_\uo� fbgb�kl_jkl\��dhgp_jgh\��h[ebkihedhfh\��Fbgkdh]h�]hjbkihedhfZ���JZkq_lu�ih�wdkihjlguf�hi_�jZpbyf�k g_j_ab^_glZfb�J;�k ���^_dZ[jy�����]��fh]ml�ijh\h^blvky�dZd�\ bghkljZgghc�\Zex�l_��lZd�b \�[_ehjmkkdbo�jm[eyo�GZ� lh\Zju�� dhlhju_� ihevamxlky� kijhkhf� gZ� jugd_� aZjm[_`guo� kljZg� b KG=� \\_^_g� \^_ckl\b_�i_j_q_gv�ij_^_evguo�fbgbfZevguo�p_g��ml\_j`^_gguo�ihklZgh\e_gb_f�KF�J;�hl���������]�������Hlkmlkl\b_� k\h[h^guo� jugdh\� j_kmjkh\�� \Zexlu�� p_gh\h_� j_]mebjh\Zgb_� \ua\Zeb� jZk�p\_l�[Zjl_jgh]h�h[f_gZ�\ kljZg_��?]h�^hey�\ h[s_f�h[t_f_�\g_rg_c�lhj]h\eb�dhe_[e_lky�hl�����^h������JZkkfhljbf�g_dhlhju_�ghjfZlb\gu_�Zki_dlu�_]h�hkms_kl\e_gby�H[sb_�\hijhku��MdZa���Xjb^bq_kdb_� ebpZ�b bg^b\b^mZevgu_�ij_^ijbgbfZl_eb� h[yaZgu�h[_ki_qblv�ihklmie_�gb_�lh\Zjh\��\uiheg_gb_�jZ[hl��hdZaZgb_�mkem]�ijb�g_^_g_`ghc�nhjf_�ij_djZs_gby�h[yaZ�l_evkl\�ih�^\mklhjhgg_fm�\g_rg_lhj]h\hfm�^h]h\hjm��ij_^mkfZljb\Zxs_fm�wd\b\Ze_glguc�h[f_g�lh\ZjZfb�g_�iha^g__����^g_c�k ^Zlu�bo�dZ`^hc�wdkihjlghc�hl]jmadb�J_glguc�k[hj
K ��bxey�����]��[ue�\\_^_g�j_glguc�k[hj�k xjb^bq_kdbo�ebp�b bg^b\b^mZevguo�ij_^�ijbgbfZl_e_c���>h���yg\Zjy�����]��j_glguc�k[hj mieZqb\Zeky�\ l_q_gb_���jZ[hqbo�^g_c��Z k���yg\Zjy� ����]��hg�ih^e_`bl�mieZl_�\ l_q_gb_� ���^g_c�kh�^gy�hijboh^h\Zgby�lh\Zjh\��ihem�

� IhklZgh\e_gb_�KF�J;�b G;�J;�hl���������]�����������©H ihwlZighc�hlf_g_�h]jZgbq_gbc�gZ�ijh\_^_gb_�ieZ�l_`_c�\ [_ehjmkkdbo�jm[eyo�ih�wdkihjlgh�bfihjlguf�hi_jZpbyfª�k baf_g_gbyfb�b ^hiheg_gbyfb�hl���������]������������ MdZa�Ij_ab^_glZ�J;�hl���������]�������©H \\_^_gbb�j_glgh]h�k[hjZ�ijb�hkms_kl\e_gbb�\g_rg_lhj]h\uo�lh�\Zjhh[f_gguo�hi_jZpbcª�k baf_g_gbyfb�b ^hiheg_gbyfb�hl���������]��������



�

q_gguo�ih�[Zjl_jguf�hi_jZpbyf���<\_^_gb_�j_glgh]h� k[hjZ��j_]mebjh\Zgb_�p_ghh[jZah\Z�gby�ijb�[Zjl_jguo�hi_jZpbyo�j_adh�kgbabeb bo�wnn_dlb\ghklv��< ����]��ijZ\bl_evkl\h�gZ�qbgZ_l�ijbgbfZlv�ghjfZlb\gu_�Zdlu��^Zxsb_�g_dhlhju_�ev]hlu�ijb�_]h�mieZl_�hl^_evguf�ij_^ijbylbyf��LZd��IhklZgh\e_gb_f������g_dhlhju_�lh\Zjgu_�ihabpbb�ljZ^bpbhggh]h�[_�ehjmkkdh]h�wdkihjlZ�hk\h[h`^_gu�hl�_]h�mieZlu� �kljhbl_evgu_�fZl_jbZeu�b ^j�����< bxg_�\uoh^bl�MdZa�Ij_ab^_glZ� J;������� ijbhklZgZ\eb\Zxsbc� mieZlm� j_glgh]h� k[hjZ��Kh\_lm�Fbgbkljh\�ij_^eh`_gh� ©\g_klb�ij_^eh`_gby�h \abfZgbb�k xjb^bq_kdbo�ebp�b bg^b\b^m�Zevguo� ij_^ijbgbfZl_e_c� j_glgh]h� k[hjZ�ijb� hkms_kl\e_gbb \g_rg_lhj]h\uo� [Zjl_jguo�hi_jZpbcª�P_ghh[jZah\Zgb_�
Ijb� kh\_jr_gbb� dZ`^hc� lh\Zjhh[f_gghc� �[Zjl_jghc�� k^_edb� km[t_dlu� ohayckl\h\ZgbyJ;�h[yaZgu�hnhjfeylv�^hdmf_glu��\ l�q��wdhghfbq_kdh_�h[hkgh\Zgb_�gZ�dZ`^mx�lh\Zjhh[�f_ggmx�hi_jZpbx���Ijb�bkiheg_gbb�wdkihjlghc�qZklb�[Zjl_jghc�hi_jZpbb�km[t_dlu�ohayc�kl\h\Zgby�J;� h[yaZgu�ijbf_gylv�gZ�ijh^mdpbx� [_ehjmkkdh]h�ijhba\h^kl\Z�p_gu�g_�gb`_�j_]bkljZpbhgguo�p_g�ijhba\h^bl_e_c�wlhc�ijh^mdpbb��Kms_kl\mxl�hl^_evgu_�ghjfZlb\gu_�Zdlu��j_]eZf_glbjmxsb_�p_ghh[jZah\Zgb_�b wdhghfbq_kdmx�wd\b\Ze_glghklv�[Zjl_jZ�LZdbf�h[jZahf��\g_rg_lhj]h\h_� aZdhgh^Zl_evkl\h�J;�qj_af_jgh� aZj_]mebjh\Zgh��Kms_�kl\m_l�fgh`_kl\h� aZdhgh^Zl_evguo� Zdlh\�� j_]eZf_glbjmxsbo� h[sb_� b ki_pbnbq_kdb_� \h�ijhku�ijh\_^_gby�\g_rg_lhj]h\uo�k^_ehd��dhlhju_�kms_kl\_ggh�hkeh`gyxl�kZfm�ijhp_^m�jm�b kgb`Zxl�__ wnn_dlb\ghklv��Ijb�wlhf��\g_rg_lhj]h\h_� aZdhgh^Zl_evkl\h�y\ey_lky�h^�gbf� ba� kZfuo� ^bgZfbqguo�� =hkm^Zjkl\h� jZaj_rZ_l� b dhgljhebjm_l�� qlh�� dZd�� dhfm� b aZ�kdhevdh�ijh^Z_lky��qlh�^_eZ_l�e_]Zevguc�wdkihjl�ijZdlbq_kdb�g_j_glZ[_evguf��H^gZdh�dZd�lhevdh�km[t_dlu�ohayckl\h\Zgby�ijb^mfu\Zxl�ko_fm�moh^Z�hl�qj_af_jghc�hi_db�]hkm^Zjkl�\Z��\uoh^bl�gh\uc�ghjfZlb\guc�Zdl��__ aZij_sZxsbc��Kgb`_gb_�wnn_dlb\ghklb�wdkihjlZ��nZdlbq_kdh_�[Zgdjhlkl\h�djmig_crbo�wdkihjl_jh\��g_�bf_xsbo�g_h[oh^bfhc�]b[dhklb�\ jZkq_lZo�b ko_fZo��jhkl�[Zjl_jbaZpbb�wdhghfbdb�\u�gm`^Z_l�ijZ\bl_evkl\h�b^lb�gZ� agZqbl_evgu_�mklmidb�b ev]hlu��H^gZdh�bo�jZkij_^_e_gb_�ih�ij_`g_fm�ijhbkoh^bl�g_jughqgufb�kihkh[Zfb���

<Zexlgh_�j_]mebjh\Zgb_
<Zexlgh_�j_]mebjh\Zgb_�^he]h_�\j_fy�[ueh�h^gbf�ba�hkgh\guo�k^_j`b\Zxsbo�nZd�lhjh\�jZa\blby�\g_rg_c�lhj]h\eb�\ j_kim[ebd_�b h[s_c�fZdjhwdhghfbq_kdhc�g_klZ[bevgh�klb��K^_j`b\Zgb_� \Zexlgh]h�dmjkZ� \ mkeh\byo�hljbpZl_evgh]h� lhj]h\h]h�kZev^h�b wdkiZg�kbhgbklkdhc�^_g_`ghc�iheblbdb�ijb\_eh�d mom^r_gbx�nbgZgkh\uo�ihdZaZl_e_c�ij_^ijb�ylbc�wdkihjl_jh\�� jZa\blbx� l_g_\h]h� jugdZ� \Zexlu�� fgh`_kl\_gghklb� \Zexlguo� dmjkh\��hllhdm�dZiblZeZ� aZ]jZgbpm�b fgh`_kl\m�^jm]bo�hljbpZl_evguo�nZdlh\�gZ�fbdjh� b fZdjh�mjh\g_��< khhl\_lkl\bb�k Dhgp_ipb_c�^_g_`gh�dj_^blghc iheblbdb�J;�gZ�����]��GZpbhgZev�guc�;Zgd� k_]h^gy�ijh\h^bl� Zdlb\gmx�iheblbdm�ih� eb[_jZebaZpbb� \gmlj_gg_]h� \Zexlgh]h�jugdZ��H^gZdh� \ mkeh\byo� \ukhdhc�bgneypbb�� hlkmlkl\by�bgklblmpbhgZevguo�b kljmdlmj�guo�ij_h[jZah\Zgbc��h]jhfgh]h�ij_kkZ�gZeh]h\�b Z^fbgbkljZlb\gh]h�j_]mebjh\Zgby�`_kldZy�^_g_`gh�dj_^blgZy�iheblbdZ�b kh\_jr_gkl\h\Zgb_�\Zexlghc�iheblbdb�g_�ijb\_eZ�b g_�ijb�\_^_l�d `_eZ_fuf�j_amevlZlZf��Kdhevdh��dhfm�b aZ�kdhevdh�wdkihjl_ju�^he`gu�ijh^Z\Zlv�\Zexlm�\ J_kim[ebd_�;_eZjmkv�g_h^ghdjZlgh�i_j_kfZljb\Zehkv��JZkkfhljbf�bklhjbx�wlh]h�\hijhkZ�

� IhklZgh\e_gby�KF�������b ������� IhklZgh\e_gb_�Kh\_lZ�Fbgbkljh\�hl�����������]�������©H[�hk\h[h`^_gbb�g_dhlhjuo�km[t_dlh\�ohayckl\h�\Zgby�hl�mieZlu�j_glgh]h�k[hjZ�ih�\g_rg_lhj]h\uf�lh\Zjhh[f_gguf�hi_jZpbyfª� IhklZgh\e_gb_�KF�J;�hl���������]��������©H \hijhkZo�p_ghh[jZah\Zgby�ijb�ijh\_^_gbb�lh\Zjhh[f_gguo�hi_jZpbcª�k baf_g_gbyfb�hl���������] �����
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GhjfZlb\gh�ijZ\h\hc�Zdl H[yaZl_evgZy�ijh^Z`Z
MdZa� Ij_ab^_glZ� J;�hl���������]������ ����kj_^kl\�± gZ�f_`[Zgdh\kdhc�\Zexlghc�[bj`_
MdZa� Ij_ab^_glZ� J;�hl���������]������ ����kj_^kl\�± gZ�F_`[Zgdh\kdhc�\Zexlghc�[bj`_��� kj_^kl\� ± gZ� ^hihegbl_evghc� lhj]h\hc� k_kkbb� \i_jbh^�^h���yg\Zjy�����]�MdZa� Ij_ab^_glZ� J;�hl���������]������ ����kj_^kl\� ± gZ�[bj`_\uo�lhj]Zo��ijh\h^bfuo�H:H©;<N;ªMdZa� Ij_ab^_glZ� J;�hl���������]������ ����kj_^kl\� ± gZ�[bj`_\uo�lhj]Zo��ijh\h^bfuo�H:H;<N; ���� kj_^kl\� \ i_jbh^� ^h� �� yg\Zjy� ����]�� ^ey� ihke_�^mxs_c� ihdmidb� dhgp_jghf� ©;_eg_nl_obfª� \ p_eyo� hieZlu�ijbh[j_lZ_fhc�bf�g_nlbMdZa� Ij_ab^_glZ� J;�hl�����������]������ ����kj_^kl\� ± gZ�[bj`_\uo�lhj]Zo��ijh\h^bfuo�H:H;<N; ����kj_^kl\�\ i_jbh^�k ��fZjlZ ih����Zij_ey�����]��^ey�ihke_^mxs_c� ijh^Z`b� bo� dhgp_jgm� ©;_eg_nl_obfª� ^ey� aZ�dmidb�g_nlb��^jm]h]h�m]e_\h^hjh^gh]h�kujvy�b g_nl_ijh^md�lh\K ��fZy ����]��km[t_dlu�ij_^ijbgbfZl_evkdhc�^_yl_evghklb�h[yaZgu�ijh^Z\Zlv�lhev�dh ����\Zexlghc�\ujmqdb�gZ�H:H ©;_ehjmkkdZy�\Zexlgh�nhg^h\Zy�[bj`Zª��Kh]eZkgh� ihklZgh\e_gbx�GZp[ZgdZ� J;� hl� ��������]��������� ©H \Zexlguo� hi_jZpbyoª�km[t_dlu�ohayckl\h\Zgby�fh]ml�ijh\h^blv�ijh^Z`m�qZklb�\Zexlghc�\ujmqdb��hklZxs_cky�\bo� jZkihjy`_gbb� ihke_�ijh\_^_gby� h[yaZl_evghc�ijh^Z`b�� dZd�gZ ^hihegbl_evghc� k_kkbb�H:H ;<N;��lZd�b gZ�\g_[bj`_\hf�jugd_�[_agZebqguo�bghkljZgguo�\Zexl�Dmjk� ihdmidb� b ijh^Z`b� bghkljZgghc� \Zexlu� gZ� ^hihegbl_evghc� lhj]h\hc� k_kkbb�;<N;� mklZgZ\eb\Z_lky� g_ihkj_^kl\_ggh� G;� J;�� GZ� ^hihegbl_evghc� k_kkbb� ihdmidZ� bgh�kljZgghc�\Zexlu�hkms_kl\ey_lky�lhevdh�G;�J;�LZdbf�h[jZahf��xjb^bq_kdb_�ebpZ�fh]ml�ijh^Zlv�bghkljZggmx�\Zexlm�gZ�hkgh\ghc��^hihegbl_evghc�k_kkbb�;<N;�b gZ�\g_[bj`_\hf�\Zexlghf�jugd_��Km[t_dlu�ohayckl\h\Zgby�fh]ml� hkms_kl\eylv� ihdmidm� bghkljZgghc� \Zexlu� gZ� hkgh\ghc� lhj]h\hc� k_kkbb� ;<N;� b\g_[bj`_\hf� \Zexlghf� jugd_��GZ� hkgh\ghc� lhj]h\hc� k_kkbb� ;<N;� ihdmidZ� bghkljZgghc�\Zexlu�ijhba\h^blky�\ khhl\_lkl\bb�k j_r_gb_f�Ij_ab^bmfZ�KF�J;�hl���������]������^ey�hieZlu�djblbq_kdh]h�bfihjlZ��LWJ��a_jgh��f_^bdZf_glu��f_^h[hjm^h\Zgb_�b l�i���GZ�\g_[bj`_\hf�\Zexlghf�jugd_�ijh\h^blky�ihdmidZ�bghkljZgghc�\Zexlu�mihegh�fhq_ggufb�[ZgdZfb�b bgufb�xjb^bq_kdbfb�ebpZfb�b bg^b\b^mZevgufb�[_a�h]jZgbq_gby�ih�kmffZf�k^_ehd���Dmjk�k^_ehd�gZ�\g_[bj`_\hf�jugd_�\ khhl\_lkl\bb�k ijbgyluf�ihklZ�gh\e_gb_f�mklZgZ\eb\Z_lky�mqZklgbdZfb�kZfhklhyl_evgh�Kh]eZkgh�aZdhgh^Zl_evkl\m�hk\h[h`^_gbx�hl�h[yaZl_evghc�ijh^Z`b�ih^e_`bl�h[t_f�ijbjhklZ�\ujmqdb�\ k\h[h^gh�dhg\_jlbjm_fhc�\Zexl_�b jhkkbckdbo�jm[eyo�hl�wdkihjlZ�ijh�^mdpbb��jZ[hl��mkem]��kh[kl\_ggh]h�ijhba\h^kl\Z���Ihkdhevdm�^Zggh_�ihklZgh\e_gb_�ijbgy�lh�\ p_eyo�klbfmebjh\Zgby�\ha\jZlZ�\ujmqdb�hl� wdkihjlZ�\ j_kim[ebdm�� lh�h[yaZl_evgufb�mkeh\byfb��ijb�dhlhjuo�ij_^ijbylby�fh]ml�_c�\hkihevah\Zlvky�y\eyxlky�¾ ihklmie_gb_�\ujmqdb�hl�wdkihjlZ�gZ�kq_lZ�\ [ZgdZo�J;�

� Iheh`_gb_�©H ihjy^d_�kh\_jr_gby�k^_ehd�dmieb�ijh^Z`b�bghkljZgghc�\Zexlu��Z lZd`_�dhg\_jkbhgguo�hi_�jZpbc�[ZgdZfb�b km[t_dlZfb�ohayckl\h\Zgby�gZ�\Zexlghf�jugd_�J;ª�hl���������]������� IhklZgh\e_gb_�KF�b G;�J;�hl�����������]����������©H[�hk\h[h`^_gbb�hl�h[yaZl_evghc�ijh^Z`b�h[t_fZ�ijb�jhklZ�\Zexlghc�\ujmqdbª
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¾ h[yaZl_evgh_�gZebqb_�ij_\ur_gby�ihklmie_gby�\ujmqdb�hl�wdkihjlZ�\ ����]��ih�kjZ\g_gbx�k ����]��¾ g_h[oh^bfh�ih^l\_j`^_gb_� lh]h��qlh�j_Zebam_fZy�gZ� wdkihjl�ijh^mdpby��\u�ihegy_fu_� jZ[hlu�� hdZau\Z_fu_� mkem]b� y\eyxlky� ijh^mdpb_c� kh[kl\_ggh]h�ijhba\h^kl\Z�dZd�\ ����]���lZd�b \�����]�Kh]eZkgh�MdZam�Ij_ab^_glZ�� GZp[Zgd�� hij_^_ebe� ke_^mxsb_�nmgdpbb� dhff_jq_�kdbo�[Zgdh\��� Dhgljhev� aZ� \hafh`ghklvx� bkihevah\Zgby� bghkljZgghc� \Zexlu� b [_ehjmk�kdbo�jm[e_c�\ hlghr_gbyo�f_`^m�j_ab^_glZfb�b g_j_ab^_glZfb�J;�<k_�jZkq_lu�ih�hi_jZpbyf hkms_kl\eyxlky�\ KD<��Bkihevah\Zgb_�^jm]bo�\Zexl�\hafh`gh�ih�f_`ijZ\bl_evkl\_gguf�kh]eZr_gbyf�b jZaj_r_gbx�G;��� Dhgljhev� aZ� ijZ\hf_jghklvx� ijh\_^_gby� jZkq_lh\� \ bghkljZgghc� \Zexl_�f_`^m�j_ab^_glZfb�J;�Kh]eZkgh�aZdhgh^Zl_evkl\m�\k_�jZkq_lu�f_`^m�j_ab^_glZfb hkms_kl\eyxlky�\[_ehjmkkdbo� jm[eyo��H^gZdh� ij_^mkfhlj_gh ��� bkdexq_gbc� ba� wlh]h� ijZ\beZ��jZkq_lu�\ KD<��ijb gZebqbb�ebp_gabb�G;����� Dhgljhev�aZ�bkihevah\Zgb_f�g_j_ab^_glZfb�J;�kj_^kl\�kh�kq_lh\��©Lª��©Bª��©Kª���hldjuluo�\ [ZgdZo�J;��� Dhgljhev� aZ� hkms_kl\e_gb_f� j_ab^_glZfb�J;� ieZl_`_c� \ bghkljZgghc� \Z�exl_�ijb ijh\_^_gbb�bfb�hi_jZpbc�k p_ggufb�[mfZ]Zfb��� <babjh\Zgb_�iZkihjlZ�k^_edb��hnhjfe_ggh]h�xjb^bq_kdbfb�ebpZfb�b bg^b\b�^mZevgufb�ij_^ijbgbfZl_eyfb��� Dhgljhev� aZ�k\h_\j_f_gghklvx�ij_^klZ\e_gby�xjb^bq_kdbfb�ebpZfb�b ij_^�ijbgbfZl_eyfb�bgnhjfZpbb�h ihklmie_gbb�gZ�bo�kq_l�^_g_`guo�kj_^kl\�hl�wdkihjlZ�lh\Zjh\�Xjb^bq_kdb_�ebpZ�b bg^b\b^mZevgu_�ij_^ijbgbfZl_eb�h[yaZgu�\ l_q_gb_ ��jZ[h�qbo�^g_c�ihke_� aZqbke_gby�gZ�bo� kq_lZ� kj_^kl\��ihklmib\rbo�ba�aZ� ]jZgbpu��ij_^klZ\blv� miheghfhq_gguf� [ZgdZf� ^hdmf_glu� �dhgljZdlu�� kq_lZ�� iZk�ihjlZ�k^_ehd�b ^j����kh^_j`Zsb_�k\_^_gby��g_h[oh^bfu_�[ZgdZf�^ey�hkms_kl�\e_gby�nmgdpbc�Z]_glh\�\Zexlgh]h�dhgljhey��� Dhgljhev� aZ� ij_^klZ\e_gb_f� ieZl_evsbdhf� ± j_ab^_glhf�J_kim[ebdb�;_eZ�jmkv�]ZjZglbb�bghkljZggh]h�[ZgdZ�ijb hkms_kl\e_gbb�Z\Zgkh\uo�ieZl_`_c�b�beb��ij_^\Zjbl_evghc�hieZlu�\ bghkljZgghc�\Zexl_�\ kmffZo��wd\b\Ze_gl�guo���������^heeZjh\�KR:��� Dhgljhev� aZ�kh[ex^_gb_f�h]jZgbq_gbc�gZ�ijh\_^_gb_�Z\Zgkh\uo�ieZl_`_c�b�beb��ij_^\Zjbl_evghc�hieZlu�\ bghkljZgghc�\Zexl_�gZ�kq_lZ�g_j_ab^_glh\��aZj_]bkljbjh\Zgguo�\ hnnrhjguo�ahgZo�:\Zgkh\u_�ieZl_`b�b �beb��ij_^hieZlZ�\ bghkljZgghc�\Zexl_�gZ�kq_lZ�g_j_�ab^_glh\��aZj_]bkljbjh\Zgguo �\ hnnrhjguo�ahgZo��aZij_sZ_lky��Kibkhd�]hkm^Zjkl\�b l_jjblhjbc��]^_�jZkiheh`_gu hnnrhjgu_�ahgu��ml\_j`^_g�ihklZgh\e_gb_f �IjZ\e_gby�G;�b khklhbl�ba����]hkm^Zjkl\��� Dhgljhev�aZ�ij_^klZ\e_gb_f�^hdmf_glh\��ih^l\_j`^Zxsbo�h[hkgh\Zgghklv�ihdmidb�j_ab^_glZfb�J;�bghkljZgghc�\Zexlu�gZ�\gmlj_gg_f�\Zexlghf�jug�d_�J;����Dhgljhev� aZ� p_e_\uf� bkihevah\Zgb_f� bghkljZgghc� \Zexlu�� dmie_gghc� j_ab�^_glZfb�J;�gZ�\gmlj_gg_f�\Zexlghf�jugd_�J;�Dmie_ggZy�\ZexlZ�^he`gZ�[ulv�bkihevah\ZgZ�\ l_q_gb_����^g_c�k ^Zlu�aZqbke_�gby�gZ�ki_pkq_l��G_bkihevah\Zgguc�hklZlhd�ih^e_`bl�ijh^Z`_��G_p_e_\h_�
�� MdZa�Ij_ab^_glZ�J;�hl�����������]������©H kh\_jr_gkl\h\Zgbb�kbkl_fu�\Zexlgh]h�j_]mebjh\Zgby�b \Zexl�gh]h�dhgljhey�\ J;ª�� IhklZgh\e_gb_ G;�J;�©H nmgdpbyo�[Zgdh\�dZd�Z]_glh\�\Zexlgh]h�dhgljheyª



��

bkihevah\Zgb_� \e_q_l� ijbf_g_gb_� wdhghfbq_kdbo� kZgdpbc� \ jZaf_j_�^h� �����kmffu�kj_^kl\��bkihevah\Zgguo�g_�ih p_e_\hfm�gZagZq_gbx����Dhgljhev� aZ� kh[ex^_gb_f� kjhdh\� hkms_kl\e_gby� h[yaZl_evghc� ijh^Z`b�kj_^kl\�\ k\h[h^gh�dhg\_jlbjm_fhc�\Zexl_�b jhkkbckdbo�jm[eyo�j_ab^_glZfb�J;�J_ab^_gl�h[yaZg�hkms_kl\blv�h[yaZl_evgmx�ijh^Z`m�\ l_q_gb_���^g_c�k ^Zlu�ihklmie_gby�wlbo�kj_^kl\�gZ�kq_lZ�miheghfhq_gguo�[Zgdh\����Dhgljhev�aZ�gZebqb_f�\ mklZgh\e_gguo�aZdhgh^Zl_evkl\hf�kemqZyo�jZaj_r_�gbc� �ebp_gabc��GZp[ZgdZ�gZ�ijh\_^_gb_�hi_jZpbc��k\yaZgguo�k ^\b`_gb_f�dZ�iblZeZ�b hkms_kl\ey_fuo�q_j_a�kq_lZ�deb_glh\����Dhgljhev�aZ�ij_^klZ\e_gb_f�xjb^bq_kdbfb�ebpZfb�b bg^b\b^mZevgufb�ij_^�ijbgbfZl_eyfb� ij_^mkfhlj_gguo� aZdhgh^Zl_evkl\hf�J;�^hdmf_glh\�� g_h[�oh^bfuo�^ey�ihemq_gby�dj_^blh\�\ bghkljZgghc�\Zexl_�
LZdbf� h[jZahf�� aZ� ��� e_l� ljZgknhjfZpbb� eb[_jZebaZpbb� \Zexlgh]h� j_]mebjh\Zgby�lZd�b g_�ijhbahreh��Ke_^m_l�hlf_lblv�hij_^_e_ggu_�ih^\b`db�\ _]h�kh\_jr_gkl\h\Zgbb�\����]��Dhff_jq_kdbf�[ZgdZf�^Zgu� agZqbl_evgu_�iheghfhqby�dZd�hj]ZgZf�\Zexlgh]h�dhg�ljhey�� AgZqbl_evgZy� eb[_jZebaZpby� \Zexlgh]h� j_]mebjh\Zgby� b \g_rg_lhj]h\uo� jZkq_lh\�agZqbl_evgh�mijhklbeZ�[u�wdhghfbq_kdb_�jZkq_lu�

P_gh\h_�j_]mebjh\Zgb_�\ ;_eZjmkb
< khhl\_lkl\bb�k h[sbf�jmkehf�j_nhjf�gZ�kh\j_f_gghf� wlZi_��k ����]��gZqbgZ_lky�Zdlb\gh_� \f_rZl_evkl\h� ]hkm^Zjkl\_gguo hj]Zgh\� \ ijhp_kku� p_ghh[jZah\Zgby�� K_]h^gy�^_ckl\m_l�ihjy^dZ�����ghjfZlb\guo�^hdmf_glh\��j_]eZf_glbjmxsbo�ijhp_kk�mklZgh\e_gby�ij_^ijbylb_f�p_gu��< p_ehf��hdheh�����p_g�\k_o�lh\Zjh\�b mkem]��\oh^ysbo�\ ihlj_[bl_ev�kdmx� dhjabgm� j_]mebjmxlky� Z^fbgbkljZlb\gh�� q_j_a� ijyfh_� mklZgh\e_gb_� p_g� khhl\_lkl�\mxsbfb�]hkm^Zjkl\_ggufb�\_^hfkl\Zfb������� q_j_a�j_]mebjh\Zgb_�j_glZ[_evghklb�ij_^�ijbylbyfb�fhghihebklZfb��hklZevgu_�����k\h[h^guo�p_g�� q_j_a�mklZgh\e_gb_�ij_^_evguo�dhwnnbpb_glh\�baf_g_gby�p_g�dZ`^uc�f_kyp�Kh]eZkgh�AZdhgm�J_kim[ebdb�;_eZjmkv� ©H p_ghh[jZah\Zgbbª�\k_�p_gu�\ j_kim[ebd_�^_eylky�gZ�j_]mebjm_fu_�b k\h[h^gu_���Ih� ]jmii_� k\h[h^guo� p_g k yg\Zjy� ����]�� _`_d\ZjlZevgh� hij_^_eyxlky� hkgh\gu_�iZjZf_lju�baf_g_gby�p_g��IZjZf_lju�jZajZ[hlZgu�ih�hljZkeyf�b hl^_evgh ^ey�km[t_dlh\�ohayckl\h\Zgby��dhlhju_�g_�bf_xl�\_^hfkl\_gghc�ih^qbg_gghklb��Ijb�j_ZebaZpbb�ijh^md�pbb gZ�l_jjblhjbb�j_kim[ebdb�ih�p_gZf��ij_\urZxsbf�mklZgh\e_ggu_�iZjZf_lju�bo�jhklZ���������\ d\ZjlZe���km[t_dlu�ohayckl\h\Zgby�k mq_lhf�wdhghfbq_kdb�h[hkgh\Zgguo�jZkq_�lh\�bf_xl�ijZ\h�baf_gylv�p_gm��Ij_^ijbylby�h[yaZgu�ijhba\_klb�j_]bkljZpbx�gh\hc�p_gu��lZjbnZ��\ mklZgh\e_gghf�ihjy^d_����H[yaZl_evghc�j_]bkljZpbb ih^e_`Zl�hlimkdgu_�p_gu�gZ�gh\u_�lh\Zju��jZ[hlu��mkem]b���G_�ih^e_`Zl�j_]bkljZpbb�p_gu��lZjbnu��gZ�lh\Zju��jZ[h�lu��mkem]b���ijhba\h^bfu_�ih�jZah\uf�aZdZaZf��Z lZd`_�p_gu�gZ�ijh^mdpbx��j_Zebam_fmx�aZ�ij_^_eu�j_kim[ebdb��L�_��ij_^ijbylbx�nhjfZevgh�fh`gh�ih^gylv�p_gm�gZ�ijb_fe_fuc�^ey�g_]h�mjh\_gv��h^gZdh�hgh�h[yaZgh�m\_^hfblv h[�wlhf�hljZke_\h_�fbgbkl_jkl\h beb�dhgp_jg��Km[t_dlu�ohayckl\h\Zgby��hij_^_eyy�mjh\_gv�hlimkdguo�p_g�h[yaZgu�h[hkgh\u\Zlv�_]h�khhl\_lkl\mxsbfb�wdhghfbq_kdbfb�jZkq_lZfb �dZevdmeypb_c�k jZkrbnjh\dhc�klZ�l_c�aZljZl�����Hlkmlkl\b_�^Zggh]h�h[hkgh\Zgby�dZjZ_lky�rljZngufb�kZgdpbyfb�\ jZaf_j_�^h����hl�klhbfhklb�j_Zebah\Zgghc�ijh^mdpbb��Ijb�wlhf�gb \�h^ghf�^hdmf_gl_�g_�ihykgy_lky��

�� ;he__�ih^jh[gh�h p_gh\hf�j_]mebjh\Zgbb�\ J;�kf��D\ZjlZevguc�[xee_l_gv�dem[Z�wdhghfbklh\���������]��W\hexpby�]hkm^Zjkl\_gghc�p_gh\hc�iheblbdb�\ kbkl_f_�©jughqguo�ij_h[jZah\Zgbcª�;_eZjmkb�� IhklZgh\e_gb_�Kh\_lZ�Fbgbkljh\�J_kim[ebdb�;_eZjmkv�hl���������]��� IhklZgh\e_gb_�Kh\_lZ�Fbgbkljh\�J_kim[ebdb�;_eZjmkv�hl� ��������]�������©H g_dhlhjuo�f_jZo�ih�mkbe_�gbx�dhgljhey�aZ�kh[ex^_gb_f�^bkpbiebgu�p_gª
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qlh�lZdh_�wdhghfbq_kdb�h[hkgh\ZggZy�p_gZ��l�_��dZdhc�mjh\_gv�j_glZ[_evghklb��ijb_fe_f�bjZaj_r_g� ^ey� ij_^ijbylby� �hg� mklZgh\e_g� beb� h]jZgbq_g� lhevdh� ^ey� ij_^ijbylbc�fhghihebklh\��� K ^jm]hc� klhjhgu�� aZljZlguc� f_lh^� p_ghh[jZah\Zgby� ± wlh� iZkkb\guc�kihkh[�mklZgh\e_gby�p_gu��g_�iha\heyxsbc�ij_^ijbylbx�j_Zebah\u\Zlv�k\hb�p_e_\u_�mklZ�gh\db�b k�ihfhsvx�p_g�fZdkbfbabjh\Zlv�k\hx�ijb[uev�b h[t_fu�ijh^Z`��Hg�b]ghjbjm_l�hkgh\ghc� \u\h^�fbdjhwdhghfbdb�nbjfu� ± aZljZlu�gZ� _^bgbpm�ijh^mdpbb�g_\hafh`gh�hij_^_eblv�� ihdZ� p_gZ� g_� [m^_l� mklZgh\e_gZ��<_^v� lhevdh� p_gZ� hij_^_ey_l� \hafh`guc�h[t_f�ijh^Z`��ijhba\h^kl\Z�b��khhl\_lkl\_ggh��ba^_j`db�gZ�_^bgbpm�ijh^mdpbb��< jughq�ghc�wdhghfbd_�nbjfZ�kgZqZeZ�hij_^_ey_l�^ey�k_[y��dZdhc�h[t_f�ijh^Z`�b ijb[ueb�_c�g_h[�oh^bf��Z aZl_f�jZkkqblu\Z_l�p_gm��dhlhjZy�iha\hebl�wlh�^hklbqv��< ;_eZjmkb�[eZ]h^Zjy�hnbpbZevgh�jZaj_r_gghfm�aZljZlghfm�f_lh^m�kgZqZeZ�jZkkqblu\Z_lky�p_gZ��Z ihlhf�ihnZdlm�j_ZebaZpbb�hij_^_eyxlky�nbgZgkh\u_�j_amevlZlu�Hl^_evguf�gZijZ\e_gb_f� ]hkj_]mebjh\Zgby� y\ey_lky�j_]mebjh\Zgb_�p_g�gZ�ijh^md�pbx� ij_^ijbylbc�fhghihebklh\�� < ijhfure_gghklb� j_kim[ebdb� [he__� ��� ij_^ijbylbc�ijhba\h^yl� �����ijh^mdpbb�jugdZ������ij_^ijbylbc�fhghihebklh\�ijhfure_gghklb ijh�ba\h^yl�������ijh^mdpbb�jugdZ��< obfbq_kdhc�ijhfure_gghklb�ih�^_ckl\mxsbf�f_lh^b�dZf� ����ijh^mdpbb�ijhba\h^blky�fhghihebklZfb��\ fZrbghkljh_gbb��e_]dhc�ijhfure_g�ghklb�± ������Ij_^ijbylby�ba�i_j\h]h�jZa^_eZ� �lZd�gZau\Z_fu_�_kl_kl\_ggu_�fhghihebklu�� wlh�b©;_el_e_dhfª�� b Fbgkdbc� f_ljhihebl_g��� bf_xl� mklZgZ\eb\Z_fu_� ]hkm^Zjkl\hf� l\_j^u_�p_gu��Ij_^ijbylby�ba�\lhjh]h�jZa^_eZ�j__kljZ�������ij_^ijbylbc��gZoh^ylky�\ ihe_�aj_gby�Zglbfhghihevgh]h�dhfbl_lZ�Fbgbkl_jkl\Z�ij_^ijbgbfZl_evkl\Z�b bg\_klbpbc��Ki_pbZeb�klu ba�fbgbkl_jkl\Z�hij_^_eyxl�^hex�ij_^ijbylby�gZ�jugd_�b dhgljhebjmxl�ij_^_evgu_�ghjfZlb\u�j_glZ[_evghklb�� ^ey� khhl\_lkl\mxs_c�ijh^mdpbb��< kemqZ_� \uy\e_gguo�gZjm�r_gbc�beb�mklZgh\e_gby�nZdlZ�^hfbgbjh\Zgby�ij_^ijbylb_�ihiZ^Z_l�\ lj_lbc�jZa^_e�=hkm�^Zjkl\_ggh]h j__kljZ� ����� km[t_dlZ� ohayckl\h\Zgby���Ij_^ijbylby� lj_lv_]h� jZa^_eZ� gZoh�^ylky�\ kn_j_�p_gh\h]h�j_]mebjh\Zgby��Wlh�agZqbl��qlh�hgb�^he`gu�h[hkgh\Zlv�b aZ^_deZ�jbjh\Zlv \ khhl\_lkl\mxs_f�hj]Zg_�]hkmijZ\e_gby�f_klgh]h�beb�j_kim[ebdZgkdh]h�mjh\gy�ih\ur_gb_�p_gu�gZ�k\hx�ijh^mdpbx��mkem]b��
���IJ?>IJBYLBY�B =HKM>:JKL<?GGU?�HJ=:GU�MIJ:<E?GBY

=eZ\hc�]hkm^Zjkl\Z�b bkihegbl_evghc�\eZklb�\ J_kim[ebd_�;_eZjmkv�y\ey_lky�Ij_ab�^_gl��gZ^_e_gguc�hq_gv�rbjhdbfb�ijZ\Zfb�b iheghfhqbyfb����< ij_^_eZo�k\hbo�iheghfh�qbc�ij_ab^_gl ba^Z_l�mdZau��^_dj_lu��jZkihjy`_gby�b dhgljhebjm_l�bo�bkiheg_gb_��Ke_^m_l�hlf_lblv��qlh�ij_ab^_glkdb_�ghjfZlb\gu_�Zdlu�bf_xl�kZfh_�g_ihkj_^kl\_ggh_�\ebygb_�gZ�^_yl_evghklv� [_ehjmkkdh]h� ij_^ijbylby�� ;hevrbgkl\h�MdZah\� b >_dj_lh\�Ij_ab^_glZ� ih�k\ys_gu� bf_ggh \hijhkZf� wdhghfbq_kdh]h� j_]mebjh\Zgby� ^_yl_evghklb� nbjfu�� Bf_ggh�bfb�k_]h^gy�j_]eZf_glbjmxlky�mkeh\by�kha^Zgby�b ebd\b^Zpbb�ij_^ijbylby��\g_rg_lhj]h�\h_�b \Zexlgh_�j_]mebjh\Zgb_��ijb\ZlbaZpby�b gZpbhgZebaZpby��mkeh\by�Zj_g^u�� ljm^h\Zy�^bkpbiebgZ�b fgh]h_�^jm]h_�Kh\_l�Fbgbkljh\ ± wlh�ijZ\bl_evkl\h�kljZgu��p_gljZevguc�hj]Zg�bkihegbl_evghc�\eZklb��Hg�y\ey_lky�dhee_]bZevguf�bkihegbl_evguf�b jZkihjy^bl_evguf�hj]Zghf��dhlhjuc�dhhj^bgbjm_l�� dhgljhebjm_l� b h[_ki_qb\Z_l� hj]ZgbaZpbhggh_� _^bgkl\h� b kh]eZkh\Zggmx�^_yl_evghklv�p_gljZevguo�hj]Zgh\�mijZ\e_gby��f_klguo�bkihegbl_evguo�b jZkihjy^bl_ev�guo�hj]Zgh\�J;����Kh\_l�Fbgbkljh\�J_kim[ebdb�;_eZjmkv�khklhbl�ba�Ij_fv_j�fbgbkljZ��aZ�
�� J_kim[ebdZ�;_eZjmkv�\ pbnjZo��Fbgbkl_jkl\h�klZlbklbdb�b ZgZebaZ������]���klj������ IhklZgh\e_gb_�Kh\_lZ�Fbgbkljh\������hl���������]��� Dhgklblmpby�J_kim[ebdb�;_eZjmkv�� Iheh`_gb_�h Kh\_l_�Fbgbkljh\�J_kim[ebdb�;_eZjmkv�
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f_klbl_e_c�Ij_fv_j�fbgbkljZ��\ lhf�qbke_�I_j\h]h� aZf_klbl_ey�Ij_fv_j�fbgbkljZ��b fb�gbkljh\��< _]h�khklZ\�fh]ml�\oh^blv�jmdh\h^bl_eb�bguo�j_kim[ebdZgkdbo�hj]Zgh\�]hkm^Zj�kl\_ggh]h� mijZ\e_gby�� KhklZ\� Kh\_lZ� Fbgbkljh\� ml\_j`^Z_lky� Ij_ab^_glhf� J_kim[ebdb�;_eZjmkv�Ij_fv_j�fbgbklj�J_kim[ebdb�;_eZjmkv�gZagZqZ_lky�Ij_ab^_glhf�J_kim[ebdb�;_eZjmkv�kkh]eZkby�IZeZlu� ij_^klZ\bl_e_c�GZpbhgZevgh]h� kh[jZgby� J_kim[ebdb� ;_eZjmkv��< kemqZ_�^\mdjZlgh]h�hldZaZ�IZeZlu�ij_^klZ\bl_e_c�GZpbhgZevgh]h�kh[jZgby�J_kim[ebdb�;_eZjmkv�\^Zq_�kh]eZkby�gZ�gZagZq_gb_�Ij_fv_j�fbgbkljZ�J_kim[ebdb�;_eZjmkv�Ij_ab^_gl�J_kim[ebdb�;_eZjmkv�\ijZ\_�gZagZqblv�bkihegyxs_]h�h[yaZgghklb�Ij_fv_j�fbgbkljZ��jZkimklblv�IZeZ�lm�ij_^klZ\bl_e_c�GZpbhgZevgh]h�kh[jZgby�J_kim[ebdb�;_eZjmkv�b gZagZqblv�gh\u_�\u[h�ju� AZf_klbl_eb�Ij_fv_j�fbgbkljZ�J_kim[ebdb�;_eZjmkv��fbgbklju�b ^jm]b_�qe_gu�IjZ�\bl_evkl\Z��ij_^k_^Zl_eb�]hkm^Zjkl\_gguo�dhfbl_lh\��g_�\oh^ysb_�\ khklZ\�IjZ\bl_evkl\Z�J_kim[ebdb�;_eZjmkv��Z lZd`_�jmdh\h^bl_eb�^jm]bo�j_kim[ebdZgkdbo�hj]Zgh\�]hkm^Zjkl\_g�gh]h�mijZ\e_gby�gZagZqZxlky�gZ�^he`ghklv�b hk\h[h`^Zxlky�hl ^he`ghklb�Ij_ab^_glhf�J_kim[ebdb�;_eZjmkv��AZf_klbl_eb�fbgbkljh\�b ij_^k_^Zl_e_c�]hkm^Zjkl\_gguo�dhfbl_lh\�J_kim[ebdb� ;_eZjmkv� gZagZqZxlky� gZ� ^he`ghklv� b hk\h[h`^Zxlky� hl� ^he`ghklb�Kh\_lhf�Fbgbkljh\�J_kim[ebdb�;_eZjmkv�ih�kh]eZkh\Zgbx�k Ij_ab^_glhf�J_kim[ebdb�;_eZjmkv�< kbkl_fm�j_kim[ebdZgkdbo�hj]Zgh\�]hkm^Zjkl\_ggh]h�mijZ\e_gby��ih^qbg_gguo�Kh\_lm�Fbgbkljh\�J_kim[ebdb�;_eZjmkv��\oh^yl�fbgbkl_jkl\Z�J_kim[ebdb�;_eZjmkv��]hkm^Zjkl\_g�gu_�dhfbl_lu�J_kim[ebdb�;_eZjmkv�b dhfbl_lu�ijb�fbgbkl_jkl\Zo�Fbgbkl_jkl\h� J_kim[ebdb� ;_eZjmkv ± j_kim[ebdZgkdbc hj]Zg� ]hkm^Zjkl\_ggh]h�mijZ\e_gby�J_kim[ebdb�;_eZjmkv� �nmgdpbhgZevguc�beb� hljZke_\hc���ijh\h^ysbc� ]hkm^Zj�kl\_ggmx�iheblbdm��hkms_kl\eyxsbc�j_]mebjh\Zgb_�b mijZ\e_gb_�\ khhl\_lkl\mxs_c�kn_�j_�^_yl_evghklb�b dhhj^bgbjmxsbc�^_yl_evghklv�\ wlhc�kn_j_�^jm]bo�j_kim[ebdZgkdbo�hj�]Zgh\�]hkm^Zjkl\_ggh]h�mijZ\e_gby�J_kim[ebdb�;_eZjmkv�=hkm^Zjkl\_gguc �dhfbl_l�J_kim[ebdb�;_eZjmkv�± j_kim[ebdZgkdbc�hj]Zg�]hkm^Zjkl�\_ggh]h� mijZ\e_gby�J_kim[ebdb�;_eZjmkv�� ijh\h^ysbc� ]hkm^Zjkl\_ggmx�iheblbdm�� hkms_�kl\eyxsbc�j_]mebjh\Zgb_�b mijZ\e_gb_�\ khhl\_lkl\mxs_c�kn_j_�^_yl_evghklb��GZijbf_j��_klv�Dhfbl_l� ih� i_qZlb��Dhfbl_l� ih� gZmd_��Dhfbl_l� ]hkm^Zjkl\_ggh]h� dhgljhey��Dhfbl_l�klZg^ZjlbaZpbb�b fgh]b_�^jm]b_�Dhfbl_l�ijb�fbgbkl_jkl\_ �]hkm^Zjkl\_gghf�dhfbl_l_��J_kim[ebdb�;_eZjmkv�± j_kim[�ebdZgkdbc�hj]Zg�]hkm^Zjkl\_ggh]h�mijZ\e_gby�J_kim[ebdb�;_eZjmkv��^_ckl\mxsbc�ih^�g_�ihkj_^kl\_gguf�mijZ\e_gb_f�khhl\_lkl\mxs_]h�fbgbkl_jkl\Z��]hkm^Zjkl\_ggh]h�dhfbl_lZ��b hkms_kl\eyxsbc�ki_pbZevgu_�nmgdpbb� �bkihegbl_evgu_��dhgljhevgu_��j_]mebjmxsb_�b^jm]b_��\ khhl\_lkl\mxsbo�kn_jZo�\_^_gby��GZijbf_j��ijb�Fbgwdhghfbdb�_klv�Dhfbl_l�p_g�b Dhfbl_l�ih�bg\_klbpbyf��< Fbgbkl_jkl\_�ij_^ijbgbfZl_evkl\Z�b bg\_klbpbc�_klv�Dhfb�l_l� ih� Zglbfhghihevghc� iheblbd_��Hl^_evgu_�fbgbkl_jkl\Z� b ]hkm^Zjkl\_ggu_� dhfbl_lu�ih^qbgyxlky g_ihkj_^kl\_ggh�Ij_ab^_glm�J_kim[ebdb�;_eZjmkv�Fbgbkl_jkl\Z�b ]hkm^Zjkl\_ggu_�dhfbl_lu�\ khhl\_lkl\bb�k aZdhgh^Zl_evkl�\hf�J_kim[ebdb�;_eZjmkv�¾ j_]mebjmxl�jZ[hlm�ij_^ijbylbc��hj]ZgbaZpbc��h[t_^bg_gbc�b mqj_`^_gbc�\k_o�nhjf�kh[kl\_gghklb�� ij_^ijbgbfZl_e_c�� hkms_kl\eyxsbo� k\hx� ^_yl_evghklv� [_a� h[jZah�\Zgby�xjb^bq_kdh]h�ebpZ��ih�\hijhkZf�k\h_c�dhfi_l_gpbb�¾ hkms_kl\eyxl�mijZ\e_gb_�^_yl_evghklvx�ih^\_^hfkl\_gguo�ij_^ijbylbc��hj]ZgbaZ�pbc��h[t_^bg_gbc�b mqj_`^_gbc��\ lhf�qbke_�kha^Zxl��ebd\b^bjmxl�b j_hj]Zgbamxl�ij_^ijbylby��hj]ZgbaZpbb��h[t_^bg_gby�b mqj_`^_gby�\ ihjy^d_��hij_^_e_gghf aZ�dhgh^Zl_evkl\hf�¾ jZajZ[Zlu\Zxl�wdhghfbq_kdb_�ghjfZlb\u�wnn_dlb\ghklb�ohayckl\h\Zgby�ih^\_^hf�kl\_gguo� ij_^ijbylbc�� h[t_^bg_gbc� b hj]ZgbaZpbc�� ijh\h^yl� _^bgmx� wdhghfbq_�kdmx�iheblbdm \�khhl\_lkl\mxs_c�h[eZklb�^ey�hljZ[hldb�wlbo�ghjfZlb\h\��h[_ki_�qb\Zxl�dhgljhev�aZ�bo�ijbf_g_gb_f�
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¾ \aZbfh^_ckl\mxl� k f_klgufb� bkihegbl_evgufb� b jZkihjy^bl_evgufb� hj]ZgZfb� \j_r_gbb� wdhghfbq_kdbo�� khpbZevguo� b ^jm]bo� \hijhkh\�� ijbgbfZxl� kh\f_klgu_� kh[eZklgufb�b Fbgkdbf�]hjh^kdbf�bkihegbl_evgufb�dhfbl_lZfb�f_ju�ih�kh\_jr_g�kl\h\Zgbx�^_yl_evghklb�b jZa\blbx�khhl\_lkl\mxs_c�hljZkeb�wdhghfbdb�beb�kn_ju�mijZ\e_gby�;_eZjmkv�bf__l�jZa\_l\e_ggmx� kljmdlmjm�bkihegbl_evghc�\eZklb��GZ�\a]ey^�fgh]bo�wdki_jlh\�hgZ�baebrg_� aZ[xjhdjZlbabjh\ZgZ��LZd��\ kljZg_�gZkqblu\Z_lky�[he__� ���fbgb�kl_jkl\� b \_^hfkl\�� bf_xsbo� kZfh_� g_ihkj_^kl\_ggh_� hlghr_gb_� d ]hkmijZ\e_gbx�� lh]^Z�dZd�\ KR:�bo�± ����\ NJ=�± ���GZ� i_j\h]h� \bp_�ij_fv_jZ� \haeZ]Zxlky�nmgdpbb� jmdh\h^kl\Z� jZajZ[hldb�b j_ZebaZ�pbb wdhghfbq_kdhc�iheblbdb�]hkm^Zjkl\Z��Hg�dmjbjm_l�fbgbkl_jkl\Z��bf_xsb_�ijZ\h�ba^Z�\Zlv� ghjfZlb\gh�ijZ\h\u_� Zdlu�� dhlhju_� y\eyxlky� h[yaZl_evgufb� ^ey� \k_o� ij_^ijbylbc�kljZgu� g_aZ\bkbfh� hl� nhjfu� kh[kl\_gghklb� b \_^hfkl\_gghc� ih^qbg_gghklb�� < i_j\mx�hq_j_^v��wlh�Fbgwdhghfbdb�b Fbgnbg��Bo�ihklZgh\e_gbyfb�j_]eZf_glbjm_lky�gZeh]hh[eh�`_gb_��lZjbngh_�b g_lZjbngh_�j_]mebjh\Zgb_��p_gh\Zy�iheblbdZ�b fgh]h_�^jm]h_��H^gZdh��\hl^_evguo�kemqZyo�ijZ\bl_evkl\_ggu_�Zdlu�gZijZ\e_gu�gZ�baf_g_gb_�h[sbo�©ijZ\be�b]juª�^ey�hl^_evguo�ij_^ijbylbc��GZijbf_j��kh]eZkgh�IhklZgh\e_gbx�Kh\_lZ�Fbgbkljh\�������hl���������]��dheoham�©DjmqZª�Djm]eygkdh]h�jZchgZ�\u^_e_gZ�kmffZ�\ ��fej^��jm[e_c��Kms_�kl\m_l� h]jhfgh_� dhebq_kl\h� ihklZgh\e_gbc�Kh\fbgZ�� gZijZ\e_gguo� gZ� ev]hlbjh\Zgb_� hl�^_evguo�gZijZ\e_gbc�ohayckl\_gghc�`bagb�[_ehjmkkdbo�km[t_dlh\�ohayckl\h\Zgby��������������������hl�����]��b ij����Dhgdj_lgu_� ij_^ijbylby� bf_xl� keh`gmx� b ki_pbnbqgmx� kljmdlmjm� mijZ\e_gby��dhgljhey�b hlq_lghklb��Ih�k\h_c�\_^hfkl\_gghc�ih^qbg_gghklb�hgb�k\yaZgu�k fbgbkl_jkl�\hf�ijhfure_gghklb��dhgp_jghf�beb�f_klgufb�hj]ZgZfb�\eZklb��ij_^ijbylby�dhffmgZev�ghc�kh[kl\_gghklb���Hgb�\ ij_^_eZo�k\hbo�iheghfhqbc�j_]mebjmxl�b mijZ\eyxl�hl^_evgu�fb�gZijZ\e_gbyfb�bo�^_yl_evghklb��hij_^_eyxl�d\hlu�b klZg^Zjlu��\u^Zxl�ebp_gabb�b k_j�lbnbdZlu�� dhgljhebjmxl� p_gu�� kihkh[kl\mxl� fZjd_lbg]m� ij_^ijbylbc� b ij����GZijbf_j��ij_^ijbylby�kljhbl_evgh]h�dhfie_dkZ�ih^qbgyxlky�fbgbkl_jkl\m�Zjobl_dlmju�b kljhbl_ev�kl\Z��Ij_^ijbylby�:ID�ih^qbgyxlky�Fbgbkl_jkl\m�k_evkdhohayckl\_gghc�ijh^mdpbb�
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Ij_ab^_glJ_kim[ebdb�;_eZjmkv Hj]Zgu� dhg�ljhey
Ij_fv_j�fbgbklj F_klgu_� hj]Zgu�\eZklb� �ij_^ijb�ylby� dhffmgZev�ghc� kh[kl\_ggh�klb�

Dhfbl_l� ]hkm�^Zjkl\_ggh]h�dhgljhey
I_j\uc� \bp_�ij_fv_j <bp_�ij_fv_j��dmjbjmx�sbc�kljhbl_ev�kl\h

<bp_�ij_fv_j��dmjbjmx�sbc�:ID
<bp_�ij_fv_j�� dm�jbjmx�sbc�ijhfur�e_gghklv

Fbgbkl_jkl\h�ijhfure_g�ghklb Dhfbl_l� ]hkm�^Zjkl\_g�ghc�[_ahiZkghklb

Dhgp_jg� ©;_e�g_nl_obfª IjhdmjZlmjZ
Dhgp_jg� ©;_e�wg_j]hª Hj]Zgu� \gml�j_ggbo�^_eFbgwdhghfbdb Fbg�\h�Zjo��b klj�\Z

Fbgk_ev�ohaijh^ Dhgp_jg� ©;_elhi�]Zaª GZeh]h\u_�bgki_dpbb
Fbgnbg Dhgp_jg� ©;_ee_]�ijhfª =hkm^Zjkl\_g�guc� dhfbl_l�nbgZgkh\uo�jZkke_^h\ZgbcFB> Dhgp_jg� ©;_ee_k�[mfijhfª Ih`ZjgZy�kem`[ZFbgbkl_jkl\h�klZlbklbdb� b ZgZ�ebaZ

Dhgp_jg� ©;_ef_�klijhfª Hj]Zgu� kZgb�lZjgh]h� dhg�ljheyFbg]hkbfms_kl\h Ij_^ijbylb_ Dhgp_jg� ©;_e�[bhnZjfª
Dhgp_jg©;_eibs_ijhfª

Hj]Zgu� ]hkm�^Zjkl\_g�gh]h�dhgljhey� aZ�klZg^ZjlZfb
Fbg�\h� ij_^ijbg�\Z�b bg\_klbpbc Hj]Zgu� dhg�ljhey� aZ� p_gZ�fb

Jbk���KljmdlmjZ�mijZ\e_gby�ijhfure_gghklvx �\ J_kim[ebd_�;_eZjmkvIjhfure_ggu_� ij_^ijbylby� dmjbjmxlky� eb[h� fbgbkl_jkl\hf� ijhfure_gghklb� �kjZa\blhc�kljmdlmjhc�hl^_evguo�mijZ\e_gbc�± ij_^ijbylby�fZrbghkljh_gby��ijb[hjhkljh_�gby��we_dljhgghc�ijhfure_gghklb�b l�^���\k_]h�hdheh�����ij_^ijbylbc���eb[h�hljZke_\ufb�dhgp_jgZfb��Dhgp_jg� ± wlh�ij_h[jZah\Zggh_�fbgbkl_jkl\h��< hlebqb_�hl�fbgbkl_jkl\Z�hg�bf__l�ijZ\h� gZ� hkms_kl\e_gb_� kh[kl\_gghc� kZfhklhyl_evghc� ohayckl\_gghc� ^_yl_evghklb��=eZ\Z�
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dhgp_jgZ�ih^qbg_g�g_ihkj_^kl\_ggh�Kh\_lm�Fbgbkljh\��< dhgp_jg�\oh^yl�jZaebqgu_�ij_^�ijbylby� b h[t_^bg_gby� �IH�� GIH b� l�^���� Dhgp_jg� \eby_l� gZ� ijhba\h^kl\_ggh�dhff_jq_kdmx�^_yl_evghklv�\oh^ysbo�\ g_]h�ij_^ijbylbc�b hkms_kl\ey_l�mijZ\e_gq_kdbc��nbgZgkh\uc�b \eZ^_evq_kdbc�dhgljhev�ih^dhgljhevguo�_fm�ij_^ijbylbc� �\ kemqZ_��_keb�m]hkm^Zjkl\Z�_klv�Zdpbb�ij_h[jZah\Zggh]h�:H���DZ`^h_�]hkm^Zjkl\_ggh_�ij_^ijbylb_�h[yaZ�gh� _`_f_kyqgh� hlqbkeylv� hij_^_e_ggu_� kmffu� gZ� kh^_j`Zgb_� dhgp_jgZ��QZklgu_�nbjfu�^_eZxl�wlh�^h[jh\hevgh�\ gZ^_`^_��qlh�^b\b^_g^u�hl�khljm^gbq_kl\Z�k gbf�ij_\ukyl�kjZ\�gbl_evgh�g_[hevrb_�nbgZgkh\u_�ba^_j`db�gZ�nbgZgkbjh\Zgb_�dhgp_jgZ��H^gZdh�gZ�ijZdlbd_�dZ`^h_�ij_^ijbylb_�jZajZ[Zlu\Z_l�kh[kl\_ggu_�kljZl_]bb�\u`b�\Zgby�b jZa\blby��ihkdhevdm�dhgp_jg�bf__l�h]jZgbq_ggu_�nbgZgkh\u_�\hafh`ghklb��keZ[mx�j_kmjkgmx�[Zam�^ey�dZq_kl\_ggh]h�fZjd_lbg]Z�gZ�\g_rgbo�jugdZo��gbadb_�\hafh`ghklb�ih�baf_g_gbx�h[s_j_kim[ebdZgkdh]h�aZdhgh^Zl_evkl\Z��Dhgp_jg�hij_^_ey_l�ijZ\beZ�ebp_gab�jh\Zgby�b k_jlbnbdZpbb��dhgljhebjm_l�hljZke_\u_�bg^_dku�jhklZ p_g��\g_rg_lhj]h\mx�^_y�l_evghklv��kh[bjZ_l�b ZgZebabjm_l�jZaebqgmx�nbgZgkh\mx�b klZlbklbq_kdmx�bgnhjfZpbx�h^_yl_evghklb� ih^\_^hfkl\_gguo� _fm� ij_^ijbylbc�� ih� dhlhjhc� ihlhf� hlqblu\Z_lky� i_j_^�\ur_klhysbfb�hj]ZgbaZpbyfb�G_[hevrb_�ij_^ijbylby�dhffmgZevghc� kh[kl\_gghklb�ih^qbg_gu�h[ebkihedhfZf�bFbgkdhfm� ]hjbkihedhfm�� dhlhju_� \ ij_^_eZo� k\h_c� dhfi_l_gpbb� hkms_kl\eyxl� hj]ZgbaZ�pbx�b dhgljhev�gZ^�bo�ijhba\h^kl\_ggh�dhff_jq_kdhc�^_yl_evghklvx��< p_ehf��wlb�hj]Zgu�\eZklb� �Fbgijhf�b dhgp_jgu��hkms_kl\eyxl�kdhj__�mq_lgu_�bdhgljhebjmxsb_�nmgdpbb��y\eyykv�klZlbklZfb�b eh[[bklZfb�hl^_evguo�ij_^ijbylbc�\ \u�r_klhysbo�hj]ZgZo�FZeuc�b kj_^gbc�gh\uc�[bag_k�gZijyfmx�g_�ih^qbg_g�gb h^ghfm�ba�\ur_�i_j_qbk�e_gguo�\_^hfkl\��Hg�lhevdh�hlqblu\Z_lky�ih�mklZgh\e_gguf�nhjfZf�hj]ZgZf Fbgbkl_jkl\Z�klZlbklbdb�b ZgZebaZ��ieZlbl�gZeh]b�b dhgljhebjm_lky�]hkm^Zjkl\_ggufb�hj]ZgZfb�dhgljh�ey��dZd�b \k_�hklZevgu_�ij_^ijbylby�< k\h_c�^_yl_evghklb�]hkm^Zjkl\_ggu_�hj]Zgu�\eZklb�^he`gu�kihkh[kl\h\Zlv�kljmd�lmjghc�i_j_kljhcdb�ijhfure_gghklb��j_kljmdlmjbaZpbb�ij_^ijbylbc��jhklm�\g_rg_wdhgh�fbq_kdhc�Zdlb\ghklb��bg\_klbpbhgghc�ijb\e_dZl_evghklb�b ^bgZfbqghfm�jZa\blbx�gZjh^�gh]h� ohayckl\Z� kljZgu� \ p_ehf��>ey� ZgZebaZ� Z^_d\Zlghklb�b j_e_\Zglghklb�p_e_c�� aZ^Zq�biheghfhqbc� p_gljZevguo� hj]Zgh\� mijZ\e_gby� p_eyf b�nmgdpbyf� ij_^ijbylby� \ mkeh\byo�wdhghfbdb�i_j_oh^gh]h�i_jbh^Z�jZkkfhljbf�lZ[ebpm�����GZ� i_j\uc� \a]ey^�� p_eb�� aZ^Zqb� b nmgdpbb� bkihegbl_evghc� kbkl_fu� \eZklb�� j_]eZ�f_glbjh\Zgu�^hklZlhqgh�q_ldh�b ihegh��DZ`^h_�fbgbkl_jkl\h�bf__l�hij_^_e_gguc�djm]�aZ�^Zq�b iheghfhqby�ih�bo�j_ZebaZpbb��H^gZdh�_keb�wlb�nmgdpbb�jZkkfZljb\Zlv�q_j_a�ijbafm�hl^_evgh�\aylh]h�[_ehjmkkdh]h�ij_^ijbylby��lh�fh`gh�hlf_lblv�ke_^mxs__��<h�i_j\uo��kn_jZ�bo�bgl_j_kh\�ijhklbjZ_lky�kdhj__�\ h[eZklb�fZdjhwdhghfbdb�b ]b�ihl_lbq_kdhc�j_ZebaZpbb�[Zah\uo�ijbgpbih\�nmgdpbhgbjh\Zgby�jughqghc�wdhghfbdb� �kh�pbZevgh�wdhghfbq_kdh]h�jZa\blby�kljZgu���Z g_�j_kljmdlmjbaZpbb�b Z^ZilZpbb�d jugdm�dhg�dj_lguo�ij_^ijbylbc��Fbgbkl_jkl\h�wdhghfbdb�± ]eZ\guc�hj]Zg�ih�mijZ\e_gbx�khpbZevghwdhghfbq_kdbfb�ijhp_kkZfb�\ j_kim[ebd_�bf__l�fZeh�iheghfhqbc�b dhgdj_lguo�gZjZ[hlhd�\ j_ZebaZpbb�hljZke_\uo�ijh]jZff�b kljZl_]bc��Dhfbl_l�ih�bg\_klbpbyf ijb�Fbgwdhghfb�db� aZqZklmx� ^m[ebjm_l�nmgdpbb�Fbgbkl_jkl\Z� ij_^ijbgbfZl_evkl\Z� b bg\_klbpbc�� AZq_f�\hh[s_�gm`_g�Dhfbl_l�ih�bg\_klbpbyf��_keb�_klv�p_eh_�fbgbkl_jkl\h"�Kms_kl\h\Zgb_�lZ�dbo�hj]Zgh\�g_�kiZkZ_l�;_eZjmkv�hl�\ukhdhc�bgneypbb��g_ij_^kdZam_fuo�baf_g_gbc�aZdhgh�^Zl_evkl\Z��fgh`_kl\Z� i_j_dhkh\� \h� \k_o� wdhghfbq_kdbo� kn_jZo�� qlh� ^_eZ_l� __ djZcg_�g_�ijb\e_dZl_evghc�^ey�\g_rgbo�bg\_klhjh\ \�mkeh\byo�hlkmlkl\by�\gmlj_ggbo�bg\_klbpbhg�guo�j_kmjkh\��L�_��dhgdj_lgu_�gZijZ\e_gby�^_yl_evghklb�fbgbkl_jkl\�b dhfbl_lh\� \ wlbo�mkeh\byo�keh`gh�hij_^_eblv��Dhfbl_l�p_g�ijb�Fbgwdhghfbdb�dZ`^uc�f_kyp�jZajZ[Zlu\Z_l�
�� Iheh`_gby�h Fbgbkl_jkl\_�wdhghfbdb������hl��������]���Fbgbkl_jkl\_�nbgZgkh\������hl���������]���Fb�gbkl_jkl\_�ij_^ijbgbfZl_evkl\Z�b bg\_klbpbc������hl���������]���Fbgbkl_jkl\_�ijhfure_gghklb������hl���������]�



��

fgh`_kl\h� ghjfZlb\guo� Zdlh\�� mkeh`gyxsbo�� Z g_� mijhsZxsbo� ijhp_kku� p_ghh[jZah\Z�gby�� \ha\_^y� ijhkl_crmx� \gmljbnbjf_ggmx� ijh[e_fm� kh]eZkh\Zgby� ieZl_`_kihkh[gh]h�kijhkZ�k ^_g_`guf�aZijhkhf�ijh^Z\pZ�\ jZg]�\Z`g_cr_c�]hkm^Zjkl\_gghc�aZ^Zqb��lj_[mx�s_c�_]h�g_ij_f_ggh]h�mqZklby��FZdjhwdhghfbq_kdb_�hl^_eu�Fbgwdhghfbdb�^m[ebjmxl�nmgdpbb�FbgnbgZ��GZp[Zg�dZ��FbgklZlZ�b ^jm]bo�ki_pbZebabjh\Zgguo�fbgbkl_jkl\�b \_^hfkl\��HljZke_\u_�mijZ\e_�gby� �hl^_eu�LWD��:ID�b ij���ih�k\hbf� aZ^ZqZf�b nmgdpbyf�^m[ebjmxl�jZ[hlm�khhl\_lkl�\mxsbo� dhgp_jgh\�b fbgbkl_jkl\Z�ijhfure_gghklb��Ihke_� kh]eZkh\Zgby�dZdh]h�eb[h� \h�ijhkZ�\h�\k_o�khhl\_lkl\mxsbo�bgklZgpbyo�ihl_jb�\j_f_gb�b wg_j]bb�^ey�ij_^ijbylby�fh�]ml�[ulv�hq_gv�agZqbl_evgufb��Z dhgdj_lgZy�nbgZgkh\Zy�\u]h^Z�mims_gghc��Ijb�wlhf�dhg�p_jgu�beb�Fbgijhf��g_ihkj_^kl\_ggh�jZ[hlZxsb_�k ij_^ijbylbyfb��bf_xl�h]jZgbq_ggu_�\hafh`ghklb�\ebygby�gZ�hljZke_\u_�jugdb�b ^_yl_evghklv�dhgdj_lguo�ij_^ijbylbc��H]jhfgh_� dhebq_kl\h� \j_f_gb��^_g_]�� wg_j]bb� ki_pbZebklh\�ba�fbgbkl_jkl\�moh^bl�gZ� khklZ\e_gb_� jZaebqguo� ijh]ghah\�� IjZdlbq_kdb� dZ`^h_� wdhghfbq_kdh_� fbgbkl_jkl\h�^he`gh� aZgbfZlvky� ijh]ghabjh\Zgb_f� b khklZ\e_gb_f� gZmqguo� ijh]jZff� b dhgp_ipbc� ih�khpbZevgh�wdhghfbq_kdhfm�\b^_gbx�;_eZjmkb�gZ����������]]��Hkh[_ggh�wlh�oZjZdl_jgh�^ey�dexq_\uo�fbgbkl_jkl\� ± Fbgwdhghfbdb��FbgnbgZ� b FbgijhfZ��LZdbf� h[jZahf�� \lhjuf�ijhlb\hj_qb\uf�fhf_glhf�\ j_ZebaZpbb�wdhghfbq_kdhc�iheblbdb�y\ey_lky�g_wnn_dlb\gh_�fZdjhwdhghfbq_kdh_�ijh]ghabjh\Zgb_��AZqZklmx�\f_klh�[he__�lsZl_evgh]h�ZgZebaZ�b \ujZ�[hldb� dhgdj_lguo� f_j� b gZijZ\e_gbc� ih� kh\_jr_gkl\h\Zgbx� kms_kl\mxs_c� bgklblmpbh�gZevghc�kj_^u�]hkm^Zjkl\_ggu_�wdki_jlu�b ki_pbZebklu�aZgbfZxlky�ijhkluf�wdkljZiheb�jh\Zgb_f��?keb�^Z`_�]h^h\u_�©ijh]ghauª�ih�bgneypbb�b bg\_klbpbyf�g_�k[u\Zxlky��lh�dZd�fh`gh�ijh]ghabjh\Zlv�h[t_fu�ijhba\h^kl\Z�ijhfure_gghklb�kljZgu�\ ����]�"
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LZ[ebpZ��AZ^Zqb��nmgdpbb�b ijZ\Z�]hkm^Zjkl\_gguo�hj]Zgh\�mijZ\e_gby�\ J;
=hkm^Zjkl\_g�guc hj]Zg�mijZ\e_gby

AZ^Zqb Nmgdpbb IjZ\Z
Fbgbkl_jkl\h� wdh�ghfbdb � jZajZ[hldZ� ]hkm^Zjkl\_gghc� wdhgh�fbq_kdhc�iheblbdb��h[sbo�kljZl_]bc�b]eZ\guo� gZijZ\e_gbc� khpbZevgh�wdhghfbq_kdbo� ij_h[jZah\Zgbc� \ j_k�im[ebd_�� jZajZ[hldZ�f_lh^h\� b kj_^kl\� ^hklb�`_gby� fZdjhwdhghfbq_kdhc� klZ[bebaZ�pbb��kha^Zgby�mkeh\bc�^ey�mklhcqb\h]h�wdhghfbq_kdh]h�jhklZ�� ZgZeba� b hp_gdZ� khpbZevgh�wdhghfbq_kdhc� kblmZpbb�� \ujZ[hldZ� \k\yab� k wlbf�g_h[oh^bfuo�f_j�b ij_^�eh`_gbc�� dhhj^bgZpby�^_yl_evghklb�\ [x^`_l�gh�nbgZgkh\hc�� ^_g_`gh�dj_^blghc��bg\_klbpbhgghc��p_gh\hc�iheblbd_�

� jZajZ[hldZ� b j_ZebaZpby� f_j� ih� h[_ki_q_gbx� mk�lhcqb\h]h�wdhghfbq_kdh]h�jhklZ�� jZajZ[hldZ� ijbgpbih\� nmgdpbhgbjh\Zgby� wdhgh�fbq_kdhc� kbkl_fu� kljZgu �j_nhjfbjh\Zgb_�nhjf� kh[�kl\_gghklb�� kljmdlmjgZy� i_j_kljhcdZ� wdhghfbdb�� k\h�[h^gh_�p_ghh[jZah\Zgb_�b l�i���� kh\_jr_gkl\h\Zgb_� f_oZgbafZ� jZkij_^_ebl_evguo�hlghr_gbc�\ wdhghfbd_�� hp_gdZ� l_dms_]h� khpbZevgh�wdhghfbq_kdh]h� kh�klhygby�wdhghfbdb�b \ujZ[hldZ�f_j�ih�_]h�kh\_jr_gkl�\h\Zgbx�� wdhghfbq_kdbc� ZgZeba�khklhygby�hljZke_c�b \ujZ�[hldZ�gZijZ\e_gbc�bo�kljmdlmjguo�ij_h[jZah\Zgbc

� kh]eZkh\u\Zlv�� ml\_j`^Zlv� b ba^Z\Zlv� h[yaZl_ev�gu_� ^ey� bkiheg_gby� \k_fb� j_kim[ebdZgkdbfb� hj]Z�gZfb� mijZ\e_gby��nbabq_kdbfb� b xjb^bq_kdbfb� eb�pZfb�j_r_gby�ih�\hijhkZf��hlg_k_gguf�d dhfi_l_g�pbb fbgbkl_jkl\Z�� ijh\h^blv� ijh\_jdb� oh^Z� \uiheg_gby� wdhghfbq_�kdbo� ijh]jZff��ijh]ghah\�b j_r_gbc�ih� khpbZevgh�wdhghfbq_kdbf� ijh[e_fZf�� ^Z\Zlv� ij_^ibkZgby� ih�mkljZg_gbx�\uy\e_gguo�g_^hklZldh\�� kha^Z\Zlv�\ mklZgh\e_gghf�ihjy^d_�ij_^ijbylby�bmqj_`^_gby�� ihemqZlv�hl�hj]Zgh\�]hkm^Zjkl\_gghc�klZlbklbdb�bbguo�mqj_`^_gbc�bgnhjfZpbhggu_�b klZlbklbq_kdb_�fZl_jbZeu�ih�\hijhkZf��hlghkysbfky�d dhfi_l_gpbb�fbgbkl_jkl\Z
Fbgbkl_jkl\h� nb�gZgkh\ � h[_ki_q_gb_� Zdlb\gh]h� bkihevah�\Zgby� nbgZgkh\� \ p_eyo� ih\ur_gby�wnn_dlb\ghklb� ijhba\h^kl\Z�� jhklZ�gZpbhgZevgh]h� ^hoh^Z�� kha^Zgby� b jZa�\blby�ijh]j_kkb\guo�jughqguo�nhjf�bkljmdlmj�� jZajZ[hldZ� ij_^eh`_gbc� ih� kh\_j�r_gkl\h\Zgbx�nhjf�nbgZgkh\uo� \aZb�fhhlghr_gbc� ij_^ijbylbc�� h[t_^bg_�gbc�� mqj_`^_gbc�� hj]ZgbaZpbc� b ]jZ`�^Zg� k ]hkm^Zjkl\hf� b ih� h[_ki_q_gbx�jhklZ�nbgZgkh\uo�j_kmjkh\

� mqZkl\m_l�\ ih^]hlh\d_�b j_ZebaZpbb�f_jhijbylbc��k\yaZgguo� k jZa]hkm^Zjkl\e_gb_f�� ijb\ZlbaZpb_c�� bk�ihevah\Zgb_f� ]hkm^Zjkl\_gghc� kh[kl\_gghklb� b Zglb�fhghihevghc�^_yl_evghklvx�\ J_kim[ebd_�;_eZjmkv�� hkms_kl\ey_l� h[s__� f_lh^heh]bq_kdh_� jmdh\h�^kl\h� [mo]Zel_jkdbf� mq_lhf� b hlq_lghklvx� ij_^ijb�ylbc��h[t_^bg_gbc b hj]ZgbaZpbc� \k_o� nhjf�kh[kl\_gghklb��h[_ki_qb\Z_l�ihklhyggh_�kh\_jr_gkl\h�\Zgb_� mq_lZ� b hlq_lghklb� gZ� hkgh\_� f_`^mgZjh^guo�klZg^Zjlh\�[�m b�ijbgpbih\�fbjh\hc�ijZdlbdb�� mqZkl\m_l�\ ih^]hlh\d_�b j_ZebaZpbb�f_jhijbylbc��k\yaZgguo� k jZa\blb_f� \g_rg_wdhghfbq_kdh]h� khljm^�gbq_kl\Z�

� ijh\h^blv�gZ�ij_^ijbylbyo��\ h[t_^bg_gbyo��hlgh�kysboky� d ]hkm^Zjkl\_gghc� nhjf_� kh[kl\_gghklb��j_\babb�b ijh\_jdb�ih�\hijhkZf�kh[ex^_gby�aZdhgh�^Zl_evkl\Z��Z gZ�ij_^ijbylbyo��\ h[t_^bg_gbyo�g_]h�km^Zjkl\_gghc�nhjfu� kh[kl\_gghklb� j_\babb�b ijh�\_jdb� khklhygby� nbgZgkh\h�ohayckl\_gghc� ^_yl_ev�ghklb� ijh\h^blv� ih� ihklZgh\e_gbyf�� ibkvfZf� hj]Z�gh\� ij_^\Zjbl_evgh]h� ke_^kl\by� beb� hij_^_e_gbyf�km^h\�� ihemqZlv� \ mklZgh\e_gghf� ihjy^d_� hl� [Zgdh\��bguo� nbgZgkh\h�dj_^blguo� mqj_`^_gbc� k\_^_gby� hkhklhygbb�kq_lh\�ij_^ijbylbc��h[t_^bg_gbc��mqj_`�^_gbc b�hj]ZgbaZpbc��h ^\b`_gbb�^_g_`guo�kj_^kl\�ih� wlbf� kq_lZf�hl�^he`ghklguo�ebp�b ^jm]bo� ]jZ`�^Zg�� ijbf_gylv� wdhghfbq_kdb_� kZgdpbb� b Z^fbgbkl�jZlb\gu_�\aukdZgby�Fbgbkl_jkl\h� ijh�fure_gghklb � ijh\_^_gb_� gZmqgh�l_ogbq_kdhc�� wdh�ghfbq_kdhc� b khpbZevghc� iheblbdb�� � hj]Zgbam_l�b dhhj^bgbjm_l�jZajZ[hldm�djZldhkjhqguo�b ^he]hkjhqguo�ijh]ghah\�jZa\blby�hljZke_c�ijhfur� � ijbgbfZlv� \ khhl\_lkl\bb� k aZdhgh^Zl_evkl\hf�j_r_gby� h kha^Zgbb�� j_hj]ZgbaZpbb� b ebd\b^Zpbb�
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gZijZ\e_gghc� gZ� kha^Zgb_� mkeh\bc� ^ey�wnn_dlb\ghc� jZ[hlu� ih^\_^hfkl\_g�guo� Fbgbkl_jkl\m� h[t_^bg_gbc� bij_^ijbylbc��� jZajZ[hldZ� gZijZ\e_gbc� jZa\blby� bdhhj^bgZpby� ^_yl_evghklb� ]hkm^Zjkl�\_gguo� ij_^ijbylbc� fZrbghkljhb�l_evghc�� f_lZeehh[jZ[Zlu\Zxs_c�� f_�lZeemj]bq_kdhc�� klZgdhkljhbl_evghc��bgkljmf_glZevghc�� jZ^bhl_ogbq_kdhc��we_dljhgghc�� ijb[hjhkljhbl_evghc��we_dljhl_ogbq_kdhc�� nZjfZp_\lbq_kdhc�b fbdjh[bheh]bq_kdhc� ijhfure_ggh�klb�� ijb\e_q_gb_� gZ� ^h]h\hjghc� mkeh�\byo� km[t_dlh\� ohayckl\h\Zgby� g_]hkm�^Zjkl\_gguo� nhjf� kh[kl\_gghklb� d\uiheg_gbx� ]hkm^Zjkl\_gguo� ijh�]jZff�jZa\blby�ijhfure_gghklb

e_gghklb� b hl^_evguo�ijhba\h^kl\��Hkms_kl\ey_l� wdh�ghfbq_kdbc� ZgZeba�^_yl_evghklb�ij_^ijbylbc�b hljZk�e_c�ijhfure_gghklb��ijbgbfZ_l�f_ju�ih�h[_ki_q_gbx�wnn_dlb\gh]h�jZa\blby�ijhfure_ggh]h�ijhba\h^kl\Z�� h[_ki_qb\Z_l� j_ZebaZpbx� bg\_klbpbhgghc� iheblbdb��gZijZ\e_gghc�gZ�mkdhj_gb_�GLI��ih\ur_gb_�dhgdmj_g�lhkihkh[ghklb� ijh^mdpbb�� kgb`_gb_� __ fZl_jbZeh� bwg_j]h_fdhklb�� hkms_kl\ey_l� \ mklZgh\e_gghf� ihjy^d_� \g_rg_wdh�ghfbq_kdmx� ^_yl_evghklv�� hdZau\Z_l�ihfhsv�ij_^ijb�ylbyf�\ gZeZ`b\Zgbb�\g_rg_wdhghfbq_kdbo�k\ya_c�� hdZau\Z_l� ihfhsv� \ gZeZ`b\Zgbb� ijyfuo� ohayckl�\_gguo�k\ya_c�ij_^ijbylbc�k ihklZ\sbdZfb�fZl_jbZev�gh�l_ogbq_kdbo�j_kmjkh\�b dhfie_dlmxsbo�ba^_ebc�� ijbgbfZ_l� f_ju� ih� kh\_jr_gkl\h\Zgby [�m mq_lZ��h[_ki_qb\Z_l� dhgljhev� aZ� wnn_dlb\ghklvx�bkihevah\Z�gby�b khojZgghklvx�]hkbfms_kl\Z�hkms_kl\ey_l� j_\babb� b ijh\_jdb� nbgZgkh\h�ohayckl\_gghc�^_yl_evghklb�ij_^ijbylbc

h[t_^bg_gbc��ij_^ijbylbc�b hj]ZgbaZpbc

Fbgbkl_jkl\h�ij_^ijbgbfZ�l_evkl\Z� b bg\_klb�pbc
� ih^^_j`dZ�ij_^ijbgbfZl_evkl\Z�� jZa\blb_� bg\_klbpbhgghc� ^_yl_ev�ghklb� g_]hkm^Zjkl\_gguo� nhjf� kh[kl�\_gghklb�� ijhlb\h^_ckl\b_� fhghihebklbq_�kdhc� ^_yl_evghklb�� jZa\blb_� dhgdmj_g�pbb�� j_]mebjh\Zgb_� hlghr_gbc�� k\yaZg�guo� k aZsblhc� ijZ\� ihlj_[bl_e_c��\dexqZy� dhgljhev� aZ� hkms_kl\e_gb_f�j_deZfghc�^_yl_evghklb

� jZajZ[Zlu\Z_l� ij_^eh`_gby� b hkms_kl\ey_l� j_ZebaZ�pbx�]hkm^Zjkl\_gghc�iheblbdb�ih�ih^^_j`d_�ij_^ijb�gbfZl_evkl\Z�b bg\_klbpbhgghc�^_yl_evghklb�� jZajZ[Zlu\Z_l� ijh]jZffu� ]hkm^Zjkl\_gghc� ih^^_j`�db�ij_^ijbgbfZl_evkl\Z�b hkms_kl\ey_l�dhgljhev�aZ�bo�j_ZebaZpb_c�� kh^_ckl\m_l� nhjfbjh\Zgbx� bgnjZkljmdlmju� ih^�^_j`db� b jZa\blby� ij_^ijbgbfZl_evkl\Z�� hdZau\Z_l�khhl\_lkl\mxsmx� dhgkmevlZpbhggmx� b bgnhjfZpbhg�gmx�ih^^_j`dm�� jZajZ[Zlu\Z_l� ij_^eh`_gby� ih� gZeh]hh[eh`_gbx�km[t_dlh\� ij_^ijbgbfZl_evkl\Z�� kh\_jr_gkl\h\Zgbx�kbkl_fu� nbgZgkh\h�dj_^blghc� ih^^_j`db� ij_^ijbgb�fZl_evkl\Z�� jZajZ[Zlu\Z_l� b hj]Zgbam_l� \uiheg_gb_� f_jhijby�lbc� ih� h[_ki_q_gbx� km[t_dlh\� ij_^ijbgbfZl_evkl\Z�kh\j_f_gguf� h[hjm^h\Zgb_f� b l_ogheh]byfb�� kihkh[�kl\mxsbo� jZa\blbx� k_lb� l_oghiZjdh\�� ebabg]h\uo�nbjf��p_gljh\�ih^^_j`db�ij_^ijbgbfZl_evkl\Z��ijhba�\h^kl\_ggh�l_ogheh]bq_kdbo�p_gljh\�b ^jm]bo�h[t_dlh\�bgnjZkljmdlmju�� \ghkbl�ij_^eh`_gby�ih�kh\_jr_gkl\h\Zgbx�ihjy^dZ�j_]bkljZpbb� km[t_dlh\� ij_^ijbgbfZl_evkl\Z�� ebp_gab�jh\Zgby� ^_yl_evghklb� b k_jlbnbdZpbb� bo� ijh^mdpbb��ij_^klZ\e_gby� ]hkm^Zjkl\_gghc� klZlbklbq_kdhc� b [�mhlq_lghklb�

� ba^Z\Zlv�ghjfZlb\gh�ijZ\h\u_�Zdlu�� aZijZrb\Zlv� m hj]Zgh\� mijZ\e_gby� b km[t_dlh\�ohayckl\h\Zgby� bgnhjfZpbx�� g_h[oh^bfmx� ^ey� j_�r_gby� \hijhkh\� ih^^_j`db� ij_^ijbgbfZl_evkl\Z��bg\_klbpbhgghc�^_yl_evghklb��� ^Z_l� aZdexq_gby� ih� mkeh\byf� j_hj]ZgbaZpbb� bebd\b^Zpbb� ohayckl\mxsbo� km[t_dlh\�� aZgbfZxsbo�^hfbgbjmxs__�iheh`_gb_ gZ�lh\Zjghf�jugd_�� ijbgbfZ_l�j_r_gb_�h ijbgm^bl_evghc�j_hj]ZgbaZ�pbb ohayckl\mxsbo�km[t_dlh\��aZgbfZxsbo�^hfbgb�jmxs__�iheh`_gb_�gZ�lh\Zjghf�jugd_�� kh]eZkh\u\Z_l�\ mklZgh\e_gguo�Zglbfhghihevguf�aZdhgh^Zl_evkl\hf� kemqZyo� mkeh\by� kh\_jr_gby� k^_�ehd� k Zdpbyfb�� ijbgZ^e_`Zsbfb� ohayckl\mxsbf�km[t_dlZf� b�beb�� \uims_ggufb� bfb�� bfms_kl\_g�gufb� iZ_\ufb� \aghkZfb� \ bfms_kl\h� dhhi_jZlb\h\��iZyfb��� ^heyfb� mklZ\guo� nhg^h\� ohayckl\mxsbo�km[t_dlh\
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DhgljhevgZy nmgdpby�]hkm^Zjkl\_gguo�hj]Zgh\
Hkh[h_�f_klh�\ kljmdlmj_�mijZ\e_gby�ijhfure_gghklvx�aZgbfZxl�dhgljhevgu_�hj]Zgu��< mijZ\e_gbb�wdhghfbq_kdhc�kbkl_fhc�;_eZjmkb�mqZkl\m_l�fgh`_kl\h�]hkm^Zjkl\_gguo�hj�]Zgh\��DZ`^uc�ba�gbo�bf__l�hij_^_e_ggu_�iheghfhqby�ih�mijZ\e_gbx�b �beb��dhgljhex�kh�hl\_lkl\mxs_c�qZklvx�h[s_c�kbkl_fu�Hkgh\gufb�hj]ZgZfb��hkms_kl\eyxsbfb�]hkm^Zjkl\_gguc�dhgljhev�gZ^�^_yl_evghklvx�km[t_dlh\�ohayckl\h\Zgby�ih�jZaebqguf�gZijZ\e_gbyf�y\eyxlky�ke_^mxsb_��� Hj]Zgu�ijhdmjZlmju��� Dhfbl_l�]hkm^Zjkl\_ggh]h�dhgljhey��� Hj]Zgu�]hkm^Zjkl\_gghc�[_ahiZkghklb��� Hj]Zgu�\gmlj_ggbo�^_e�� GZeh]h\u_�bgki_dpbb��� =hkm^Zjkl\_gguc�dhfbl_l�nbgZgkh\uo�jZkke_^h\Zgbc��� Ih`ZjgZy�kem`[Z��� Hj]Zgu�kZgblZjgh]h�dhgljhey��� Hj]Zgu�]hkm^Zjkl\_ggh]h�gZ^ahjZ�aZ�klZg^ZjlZfb���� Hj]Zgu�dhgljhey�aZ�p_gZfb�

LZdh_� dhebq_kl\h� hj]Zgh\� dhgljhey� \uau\Z_l� g_h[oh^bfhklv� bo dhhj^bgZpbb��>ey�wlhc�p_eb�Ij_ab^_glhf�kljZgu�[ue�kha^Zg�Kh\_l�ih�dhhj^bgZpbb�dhgljhevghc�^_yl_ev�ghklb�\ J_kim[ebd_���Hkgh\gufb aZ^ZqZfb�Kh\_lZ�y\eyxlky�� dhhj^bgZpby�^_yl_evghklb�dhgljhebjmxsbo�hj]Zgh\��ijh]ghabjh\Zgb_�b ieZgbjh\Zgb_�dhgljhevghc�jZ[hlu�� hj]ZgbaZpby� b ijh\_^_gb_� kh\f_klguo� ijh\_jhd� km[t_dlh\� ij_^ijbgbfZl_evkdhc� ^_y�l_evghklb�ih�gZb[he__�agZqbfuf�\hijhkZf�kh[ex^_gby�Zdlh\�aZdhgh^Zl_evkl\Z�\ kn_j_�wdh�ghfbdb�� ZgZeba�blh]h\�dhgljhevghc�^_yl_evghklb��jZajZ[hldZ�gZ�bo�hkgh\_�ij_^eh`_gbc�^ey�]hk�hj]Zgh\��Z lZd`_�ij_^eh`_gbc�ih�kh\_jr_gkl\h\Zgbx�Zdlh\�aZdhgh^Zl_evkl\Z�\ kn_j_�wdh�ghfbq_kdbo�hlghr_gbc�� hj]ZgbaZpby�h[f_gZ�hiulhf�dhgljhevghc�jZ[hlu�< oh^_�ijh\_jdb��j_\babb���dhlhjZy�[u\Z_l�ieZgh\hc�b g_ieZgh\hc��hj]Zgu�dhgljhey�j_rZxl�ke_^mxsb_�aZ^Zqb�� ijh\_jdZ�aZdhgghklb�kh\_jrZ_fuo�km[t_dlhf�ohayckl\h\Zgby�ohayckl\_gguo�b nbgZgkh�\uo�hi_jZpbc�� ijh\_jdZ�kh[ex^_gby�aZdhgh^Zl_evkl\Z�\ kn_j_�wdhghfbq_kdbo�hlghr_gbc�� \uy\e_gb_�g_bkihevam_fuo�j_a_j\h\�ih\ur_gby�wnn_dlb\ghklb�wdhghfbq_kdhc�^_y�l_evghklb�km[t_dlZ ij_^ijbgbfZl_evkdhc�^_yl_evghklb�< jZfdZo�^Zgghc� jZ[hlu�g_�ij_^klZ\ey_lky� \hafh`guf�b p_e_khh[jZaguf�jZkkfhl�j_lv�\k_�nmgdpbb�b iheghfhqby�dhgljhevguo�hj]Zgh\��Bo�kebrdhf�fgh]h��HklZgh\bfky�gZ�dexq_\uo� \_^hfkl\Zo�� bf_xsbo� g_ihkj_^kl\_ggh_� hlghr_gb_� d nbgZgkh\uf� j_amevlZlZf�^_yl_evghklb� ij_^ijbylbc�� lZ[e������Ijb� wlhf�fu� g_� jZkkfZljb\Z_f� ^_yl_evghklv� hj]Zgh\�ijhdmjZlmju�beb�D=;��ihkdhevdm�bo�ijh\_jdb�ijh\h^ylky�\ kemqZ_�aZ\_^_gby�m]heh\gh]h�^_�eZ� beb� ih� j_r_gbx� \ur_klhysbo� hj]Zgh\��Hkh[h� ke_^m_l� hlf_lblv�� qlh jZkkfZljb\Zxlky�hj]Zgu� ]hkm^Zjkl\_ggh]h� dhgljhey� aZ� ijhba\h^kl\_ggh�ohayckl\_gghc� ^_yl_evghklvx� ijh�fure_gguo� ij_^ijbylbc�� AZ� jZfdZfb� bkke_^h\Zgby� hklZxlky�� gZijbf_j�� hj]Zgu� aZsblu�ijZ\�ihlj_[bl_e_c�beb�bgu_�ijZ\haZsblgu_�hj]ZgbaZpbb��
�� MdZa�Ij_ab^_glZ�J;������hl������������� H[�hlghr_gbyo�km[t_dlh\�ohayckl\h\Zgby�k ]hkm^Zjkl\_ggufb�dhgljhevgufb�hj]ZgZfb �FND�ijh_dl ©FZ�eZy�ijb\ZlbaZpby�\ ;_eZjmkbª����������
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LZ[ebpZ��G_dhlhju_ aZ^Zqb�b iheghfhqby�hj]Zgh\�]hkm^Zjkl\_ggh]h�dhgljhey�aZ�ijhba\h^kl\_ggh�nbgZgkh\hc�^_yl_evghklb�ij_^ijbylbc
Hj]Zg ]hkm^Zj�kl\_ggh]h� dhg�ljhey

AZ^Zqb�b h[t_dlu�khhl\_lkl\mxs_�]h�hj]ZgZ�dhgljhey Iheghfhqby
IjhdmjZlmjZ� J_k�im[ebdb�;_eZjmkv�AZdhg� J; ©H ijh�dmjZlmj_�J;ª�

Hkms_kl\e_gb_� gZ^ahjZ� aZ� lhqguf� b _^bgh�h[jZaguf� bkiheg_gb_f� aZdhgh\� km[t_dlZfb�ohayckl\h\Zgby�g_aZ\bkbfh�hl�ijbgZ^e_`gh�klb�b nhjf�kh[kl\_gghklb
� Ih�ij_^ty\e_gbx�kem`_[gh]h�m^hklh\_j_gby�[_kij_iylkl\_ggh�\oh^blv�gZ�l_jjblhjbx�ij_^�ijbylbc��mqj_`^_gbc�b hj]ZgbaZpbc��bf_lv�^hklmi�d bo�^hdmf_glZf��ijh\_jylv�bkiheg_gb_�aZdh�gh\�� Lj_[h\Zlv�hl�jmdh\h^bl_e_c�b bguo�^he`ghklguo�ebp�ij_^klZ\e_gby�ba^Z\Z_fuo�bfb�Zdlh\��g_h[oh^bfuo�^hdmf_glh\�b fZl_jbZeh\��klZlbklbq_kdbo�b bguo�k\_^_gbc��ijh\_^_gby�ijh\_jhd�bj_\babc

Dhfbl_l� ]hkm^Zj�kl\_ggh]h� dhgljh�ey�MdZa� Ij_ab^_glZ�J;� ©Iheh`_gb_� hD=D�J;ª�

� =hkm^Zjkl\_gguc� dhgljhev� hlghr_gbc��\hagbdZxsbo�f_`^m� ]hkm^Zjkl\hf�b xjb^b�q_kdbfb� b nbabq_kdbfb� ebpZfb�� y\eyxsb�fbky� mqZklgbdZfb� wdhghfbq_kdhc� ^_yl_ev�ghklb�� Dhhj^bgZpby� dhgljhevghc� nmgdpbb� j_k�im[ebdZgkdbo� hj]Zgh\� mijZ\e_gby�� hkms_kl�\eyxsbo� nbgZgkh\h�wdhghfbq_kdbc� dhg�ljhev�\ j_kim[ebd_��H[t_dlZfb�]hkm^Zjkl\_ggh]h�dhgljh�ey�\ J_kim[ebd_�;_eZjmkv�y\eyxlky�� bkihevah\Zgb_� ]hkm^Zjkl\_gghc� kh[kl\_g�ghklb��\dexqZy�]hkm^Zjkl\_ggu_�j_kmjku�� h[hjhl� hl^_evguo� dZl_]hjbc� lh\Zjh\��^jZ]f_lZeeu� b dZfgb�� q_jgu_� b p\_lgu_�f_lZeeu�b l�i���� h[jZs_gb_� ^_g_`guo� kj_^kl\� b p_gguo�[mfZ]��\ l�q��bghkljZgghc�\Zexlu�� ]hkm^Zjkl\_ggZy� ^bkpbiebgZ� p_g� ijb� j_Z�ebaZpbb�lh\Zjh\��jZ[hl��mkem]�� ihjy^hd� hkms_kl\e_gby� \g_rg_wdhghfb�q_kdhc�^_yl_evghklb�

D=D�bf__l�ijZ\h�
� ijh\h^blv�j_\babb��ijh\_jdb�b h[ke_^h\Zgby�^_yl_evghklb�km[t_dlh\�ohayckl\h\Zgby�� ihemqZlv�hl�xjb^bq_kdbo�b nbabq_kdbo�ebp�g_h[oh^bfmx�^ey�ijh\_^_gby�ijh\_jhd�bgnhj�fZpbx�� aZijZrb\Zlv� m ^he`ghklguo� ebp h[tykg_gby� ijbqbg� gZjmr_gbc�� \uy\e_gguo� j_\babyfb� bijh\_jdZfb�� \ughkblv� h[yaZl_evgu_� ^ey� bkiheg_gby� ij_^ibkZgby� h \aukdZgbb� \ [x^`_l� g_\g_k_gguo�ieZl_`_c��\uy\e_gguo�ijh\_jdZfb��Z lZd`_�wdhghfbq_kdbo�kZgdpbc�b rljZnh\�b h[�mkljZg_gbb�\mklZgh\e_ggu_�kjhdb�\uy\e_gguo�gZjmr_gbc�� \ughkblv�ih�kh]eZkh\Zgbx�k GZp[Zgdhf�ij_^ibkZgby�h ijbhklZgh\e_gbb�hi_jZpbc�ih�kq_lZf�\ [ZgdZo�� ijb�mklZgh\e_gbb�hkgh\Zgbc�h[jZsZlvky�\ dhfi_l_glgu_�hj]Zgu�k ij_^klZ\e_gb_f�h \ha[m�`^_gbb� ^_eZ� h ebd\b^Zpbb� km[t_dlh\� ohayckl\h\Zgby�� ij_djZs_gbb� ij_^ijbgbfZl_evkdhc� ^_y�l_evghklb�eb[h�h[�Zggmebjh\Zgbb�ebp_gabc�� hl[bjZlv�\ mklZgh\e_gghf�ihjy^d_�h[jZapu�lh\Zjh\��ijh^mdpbb�^ey�hij_^_e_gby�bo�dZq_kl\Z�� ijbgbfZlv� j_r_gby� h aZdjulbb� ^h� mkljZg_gby� \uy\e_gguo� g_^hklZldh\� kljmdlmjguo�ih^jZa^_e_gbc�� ij_^ijbylbc� b hj]ZgbaZpbc� lhj]h\eb�� h[s_kl\_ggh]h� iblZgby�� kn_ju�h[kem`b\Zgby�>he`ghklgu_�ebpZ�D=D�bf_xl�ijZ\h�[_kij_iylkl\_ggh�\oh^blv�gZ�l_jjblhjbx�b \�ihf_s_�gb_�km[t_dlh\�ohayckl\h\Zgby��ijh\_jylv�ex[u_�^hdmf_glu��bf_xsb_�hlghr_gb_�d wdhghfbq_�kdhc�^_yl_evghklb�km[t_dlZ�dhgljhey��gZebqgu_�^_gv]b�\ dZkk_�b m�ih^hlq_lguo�ebp��p_ggu_�[m�fZ]b��fZl_jbZevgu_�p_gghklb�b ^jm]h_�bfms_kl\h��hi_qZlu\Zlv�dZkku��kdeZ^u��Zjob\u��Z lZd`_�baufZlv�g_h[oh^bfu_�^hdmf_glu��\uau\Zlv�^he`ghklguo�ebp�^ey�h[tykg_gbc�ih�ih\h^m \uy\�e_gguo�gZjmr_gbc�aZdhgh^Zl_evkl\Z��lj_[h\Zlv�hl�gbo�\ mklZgh\e_gguo�aZdhgh^Zl_evkl\hf�kem�qZyo�^_deZjZpbb�h[�bklhqgbdZo�^hoh^h\�
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GZeh]h\u_� bg�ki_dpbb Hkgh\gufb� aZ^ZqZfb� gZeh]h\uo� hj]Zgh\�y\eyxlky�� dhgljhev� aZ� kh[ex^_gb_f�aZdhgh^Zl_evkl\Z� h gZeh]Zo� bij_^ijbgbfZl_evkl\_�� h[_ki_q_gb_� ijZ\bevgh]h� bkqbke_gby��ihegh]h�b k\h_\j_f_ggh]h�\g_k_gby�gZeh]h\�\ [x^`_l�� hkms_kl\e_gb_�\Zexlgh]h�dhgljhey�

>he`ghklgu_�ebpZ�gZeh]h\uo�bgki_dpbc�bf_xl�ijZ\h�� ijh\h^blv�ijh\_jdb�^_g_`guo�^hdmf_glh\��[mo]Zel_jkdbo�dgb]��hlq_lh\��ieZgh\��kf_l�b l�^���k\yaZgguo�k bkqbke_gb_f�b mieZlhc�gZeh]h\�b bguo�ieZl_`_c�\ [x^`_l�b \g_[x^`_lgu_�nhg^u�� ihemqZlv� hl� ij_^ijbylbc� b ]jZ`^Zg� [_kij_iylkl\_ggh� b [_a\haf_a^gh� g_h[oh^bfu_� k\_^_�gby�� kijZ\db��^hdmf_glu�h ohayckl\_gghc�^_yl_evghklb�ijh\_jy_fuo�ij_^ijbylbc�b ]jZ`^Zg��\lhf�qbke_�hl�[Zgdh\�h[�hldjulbb�kq_lh\��gZebqbb�gZ�gbo�^_g_`guo�kj_^kl\�b h[�hi_jZpbyo�ih�wlbf�kq_lZf�� k\h[h^gh� \oh^blv� b ijhba\h^blv� h[ke_^h\Zgb_� ijhba\h^kl\_gguo�� kdeZ^kdbo�� lhj]h\uo� bbguo�ihf_s_gbc�� ijhba\h^blv�ebqguc�^hkfhlj�gZjmrbl_e_c� aZdhgh^Zl_evkl\Z�h gZeh]Zo�b ij_^ijbgbfZl_ev�kl\_�� Z lZd`_� ^hkfhlj� gZoh^ysboky� ijb� gbo� \_s_c�� ^hdmf_glh\�� p_gghkl_c� b ljZgkihjlguo�kj_^kl\�� baufZlv�^hdmf_glu��k\b^_l_evkl\mxsb_�h khdjulbb��aZgb`_gbb��ijb[ueb��^hoh^Z�beb�bguo�h[t_dlh\�hl�gZeh]hh[eh`_gby��Z lZd`_�iZl_glu��j_]bkljZpbhggu_�m^hklh\_j_gby��ebp_gabb��bau�fZlv�m ijZ\hgZjmrbl_e_c�\_sb�b lh\Zjgh�fZl_jbZevgu_�p_gghklb��y\eyxsb_ky�h[t_dlZfb�gZjm�r_gbc�aZdhgh^Zl_evkl\Z�h gZeh]Zo�b ij_^ijbgbfZl_evkl\_�beb�\_s_kl\_ggufb�^hdZaZl_evkl\Zfb�ih�wlbf�^_eZf�� gZeZ]Zlv� gZ� bfms_kl\h� gZjmrbl_e_c� aZdhgh^Zl_evkl\Z� h gZeh]Zo� b ij_^ijbgbfZl_evkl\_�Zj_kl�� hi_qZlu\Zlv�dZkku��ihf_s_gby��f_klZ�ojZg_gby�^hdmf_glh\��LFP�b ^_g_]��aZ�bkdexq_gb_f�dZkk�b ojZgbebs�mqj_`^_gbc�[Zgdh\��gZagZqZlv�bo�bg\_glZjbaZpbb�� gZeZ]Zlv�rljZnu�b ^jm]b_�nbgZgkh\u_�kZgdpbb�b h[_ki_qb\Zlv�bo�\aukdZgb_�Hj]Zgu� dhgljhey�aZ�p_gZfb � khpbZevgh�wdhghfbq_kdbc� ZgZeba� nhj�fbjh\Zgby� p_g�� bo� ^bgZfbdb�� baf_g_gby�kljmdlmju��khhl\_lkl\by�j_Zevguf�mkeh\byf�ijhba\h^kl\Z�b j_ZebaZpbb�ijh^mdpbb�� ijh\_jdZ� wdhghfbq_kdhc� h[hkgh\Zggh�klb� p_g�� ijZ\bevghklb� hp_gdb� memqr_gby�ihlj_[bl_evkdbo�k\hckl\�ijh^mdpbb�� ijh\_jdZ� kh\f_klgh� k hj]ZgZfb�klZg^ZjlbaZpbb� khhl\_lkl\by� dZq_kl\Z�ijh^mdpbb� =HKLZf�� HKLZf� b ^jm]hc�l_ogbq_kdhc�^hdmf_glZpbb�

>he`ghklgu_�ebpZ�hj]Zgh\�dhgljhey�aZ�p_gZfb�bf_xl�ijZ\h�� IhemqZlv�fZl_jbZeu�b ^hdmf_glu��g_h[oh^bfu_�bf�^ey�mklZgh\e_gby�� kh]eZkh\Zgby�b ijb�f_g_gby�p_g��Z lZd`_�h[tykg_gby�^he`ghklguo�ebp�ih�wlbf�\hijhkZf�� ;_kij_iylkl\_ggh� ihk_sZlv� km[t_dlu� ohayckl\h\Zgby� ^ey� hkms_kl\e_gby� dhgljhey� aZ�mklZgh\e_gb_f�b ijbf_g_gb_f�p_g�� >Z\Zlv�h[yaZl_evgu_�^ey�\k_o�km[t_dlh\�ohayckl\h\Zgby�mdZaZgby�h[�mkljZg_gbb�gZjmr_gbc�^bkpbiebgu�p_g�b ijbqbg��bo�ihjh`^Zxsbo�� IjbgbfZlv� j_r_gby� h ijbf_g_gbb� wdhghfbq_kdbo� kZgdpbc� aZ� g_kh[ex^_gb_� ihjy^dZ� mklZ�gh\e_gby�b ijbf_g_gby�p_g
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Djhf_�lh]h��\ jZ[hl_�g_�jZkkfZljb\Zxlky�aZ^Zqb�b iheghfhqby�Dhfbl_lZ�]hkm^Zj�kl\_gghc�[_ahiZkghklb��hj]Zgh\�\gmlj_ggbo�^_e�b l�i�=hkm^Zjkl\_gguc�dhgljhev�hkms_kl\ey_lky�Dhfbl_lhf�]hkm^Zjkl\_ggh]h�dhgljhey�J_kim[ebdb� ;_eZjmkv� b _]h� l_jjblhjbZevgufb� hj]ZgZfb�� H[t_dlhf� ]hkm^Zjkl\_ggh]h�dhgljhey�y\eyxlky�hlghr_gby��\hagbdZxsb_�f_`^m�]hkm^Zjkl\hf�b xjb^bq_kdbfb�b nb�abq_kdbfb� ebpZfb�� y\eyxsbfbky� mqZklgbdZfb� wdhghfbq_kdhc� ^_yl_evghklb��< hlebqb_�hl� \gmljb\_^hfkl\_ggh]h� beb� gZ^\_^hfkl\_ggh]h� dhgljhey� ]hkm^Zjkl\_gguc� dhgljhev�ho\Zlu\Z_l�\_kv�ki_dlj�hi_jZpbc��ijhba\h^bfuo�km[t_dlhf�ohayckl\h\Zgby��<f_kl_�k l_f�ijh\_jdZ�fh`_l�ghkblv�dhfie_dkguc�eb[h�\u[hjhqguc�oZjZdl_j��< p_ehf�g_l�lZdhc�kn_�ju�^_yl_evghklb�ij_^ijbylby��dhlhjZy�g_�fh]eZ�[u�ijh\_jblvky�kh�klhjhgu�D=D��K_]h^gy�wlh�hkgh\ghc�dhgljhevguc�hj]Zg�\ kljZg_�k hq_gv�[hevrbfb�iheghfhqbyfb��Ke_^mxsbf�ih� agZqbfhklb�b \hafh`ghklyf�gZeh`_gby�nbgZgkh\uo� kZgdpbc� y\�eyxlky�gZeh]h\u_�hj]Zgu��GZeh]h\u_�hj]Zgu�b bo�jZ[hlgbdb�bf_xl�rbjhdb_�ijZ\Z�^ey�j_ZebaZpbb k\hbo�km]m[h�nbkdZevguo�p_e_c�b aZ^Zq��Mqblu\Zy�keh`ghklv�b ^bgZfbqghklv�[_ehjmkkdhc�gZeh]h\hc�kbkl_fu��hlkmlkl\b_�Z^_d\Zlgh]h�i_j_oh^ghfm�i_jbh^m�aZdhgh^Z�l_evkl\Z�� ^_nhjfZpbb� gZ� \Zexlghf� jugd_�� fgh`_kl\h� aZij_lbl_evguo� bgkljmdpbc�� ^h�imklblv�gZjmr_gb_� ]hkm^Zjkl\_gghc�nbgZgkh\hc�^bkpbiebgu�^ey�ij_^ijbylby�g_�ij_^�klZ\ey_l�hkh[h]h� ljm^Z��Fgh`_kl\h�ijhlb\hj_qb\uo�bgkljmdpbc� kha^Zxl�rbjhdh_�ihe_�^_yl_evghklb�^ey�aehmihlj_[e_gbc�kh�klhjhgu�ijh\_jyxsbo�hj]Zgh\�KhklZ\ghc�qZklvx�h[s_c�kbkl_fu�j_]mebjh\Zgby�\ kljZg_�y\ey_lky�dhgljhev�aZ�kh�[ex^_gb_f�]hkm^Zjkl\_gghc�^bkpbiebgu�p_g��dhlhjuc�hij_^_ey_l�h[sb_�ijZ\beZ�b ijbg�pbiu�p_ghh[jZah\Zgby��\\h^y�h]jZgbq_gby�gZ�ihjy^hd�nhjfbjh\Zgby�b ijbf_g_gby�p_g��=hkm^Zjkl\_ggmx iheblbdm� \ h[eZklb� p_ghh[jZah\Zgby� hij_^_ey_l� Ij_ab^_gl J_k�im[ebdb�;_eZjmkv��� Hj]Zgu�dhgljhey�aZ�p_gZfb�y\eyxlky�Dhfbl_l�p_g�Fbgwdhghfbdb�bhl^_eu�p_g�h[ebkihedhfh\�b Fbgkdh]h�]hjbkihedhfZ��Keh`ghklv� b fgh]hklmi_gqZlhklv� ^_ckl\mxs_c� kbkl_fu� ]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby� p_g�� g_hij_^_e_gghklv� g_dhlhjuo� ihgylbc kha^Zxl� ljm^ghklb� b \�dhgljhe_� gZ^� p_gZfb�� < qZklghklb�� \ gZklhys__� \j_fy� hlkmlkl\m_l� q_ldbc� i_j_q_gv�gZjmr_gbc�^bkpbiebgu�p_g�� aZ�dhlhju_�fh]ml�ijbf_gylvky�wdhghfbq_kdb_�kZgdpbb��G_�hij_^_e_gh�ihgylb_�wdhghfbq_kdb�h[hkgh\Zgghc�p_gu��<k_�wlh�ihjh`^Z_l�km[t_dlb\baf�b fgh`_kl\_gghklv� ih^oh^h\� d hp_gd_� gZjmr_gbc� ^bkpbiebgu� p_g� kh� klhjhgu�dhgljhebjmxsbo� hj]Zgh\�� \uau\Z_l� g_^h\hevkl\h� m km[t_dlh\� ohayckl\h\Zgby�� Ex[u_�gZjmr_gby��dZd�ihjy^dZ�mklZgh\e_gby�p_g��lZd�b ihjy^dZ�hnhjfe_gby�^hdmf_glh\�fh]ml�[ulv�d\Zebnbpbjh\Zgu�dZd�gZjmr_gby�^bkpbiebgu�p_g�k gZeh`_gb_f�khhl\_lkl\mxsbo�kZgdpbc��GZjmrblv�ghjfZevguc�oh^�jZ[hlu�ij_^ijbylby�fh]ml�b ^jm]b_�hj]ZgbaZpbb��Ohly�hj]Zgu�kZgblZjgh]h�dhgljhey��ih`ZjgZy�kem`[Z��hj]Zgu�dhgljhey�aZ�klZg^ZjlZfb�g_�fh�]ml�Zj_klh\Zlv�kq_l��\ ij_^_eZo�bo�iheghfhqbc�gZg_klb�nbgZgkh\uc�ms_j[��hlgylv�\j_fy�m ki_pbZebklh\�nbjfu��m\_ebqb\Zy�hi_jZpbhggu_�beb�ljZgkZdpbhggu_�ba^_j`db�GZijbf_j�� jZ[hlgbdb� ih`Zjghc� kem`[u� bf_xl� ijZ\h� hkms_kl\eylv� dhgljhev� aZ�\uiheg_gb_f�ij_^ijbylbyfb�ijhlb\hih`Zjguo�lj_[h\Zgbc�ijb�ijh_dlbjh\Zgbb��kljhb�l_evkl\_��j_dhgkljmdpbb�b l_ogbq_kdhf�i_j_\hhjm`_gbb�h[t_dlh\��Z lZd`_�ijbhklZgZ\�eb\Zlv�iheghklvx�beb�qZklbqgh ihke_�g_\uiheg_gby�khhl\_lkl\mxsbo�ij_^ibkZgbc�jZ�[hlm�ij_^ijbylby��hj]ZgbaZpbb��kljhbl_evkl\h��j_dhgkljmdpbx� l_ogbq_kdh_�i_j_\hhjm�`_gb_��j_fhgl�h[t_dlh\�b ijhba\h^kl\h�jZ[hl�< khhl\_lkl\bb�k AZdhghf ©H kZgblZjgh�wib^_fbq_kdhf�[eZ]hihemqbb�gZk_e_gbyª�^he`ghklgu_�ebpZ�]hkm^Zjkl\_ggh]h�kZgblZjgh]h�gZ^ahjZ�bf_xl�ijZ\h�ij_^ty\eylv�ij_^�ijbylbyf� lj_[h\Zgby� h ijh\_^_gbb kZgblZjgh�]b]b_gbq_kdbo�� ijhlb\hwib^_fbq_kdbo� bijhlb\hjZ^bZpbhgguo� f_jhijbylbc� b mkljZg_gbb� kZgblZjguo� ijZ\hgZjmr_gbc�� ijbhk�lZgZ\eb\Zlv�^h�ijh\_^_gby�g_h[oh^bfuo�f_jhijbylbc�b mkljZg_gby�bf_xsboky�gZjmr_�gbc kZgblZjguo�ijZ\be��Z \�kemqZ_�g_\hafh`ghklb�bo kh[ex^_gby�ij_djZsZlv�wdkiemZlZ�
�� AZdhg�J_kim[ebdb�;_eZjmkv�©H p_ghh[jZah\Zgbbª��kl��
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pbx�^_ckl\mxsbo�ij_^ijbylbc��hl^_evguo�p_oh\��mqZkldh\��a^Zgbc��h[hjm^h\Zgby��Z lZd�`_�\uiheg_gb_�hl^_evguo�\b^h\�jZ[hl��Wlh�hq_gv�[hevrb_�nmgdpbb��dhlhju_�fh`gh��ijb�`_eZgbb��ljZdlh\Zlv�kZfufb�jZaebqgufb�kihkh[Zfb�LZdbf� h[jZahf�� lj_l_c� hlebqbl_evghc� hkh[_gghklvx� kbkl_fu� ]hkm^Zjkl\_ggh]h�mijZ\e_gby�;_eZjmkb�y\ey_lky�^m[ebjh\Zgb_�dhgljhevguo�nmgdpbc��DZ`^h_�fbgbkl_jkl�\h�bf__l�ijZ\h�gZ�bgnhjfZpbx��^hklmi�gZ�l_jjblhjbx��j_\babx�b dhgdj_lgu_�wdhghfb�q_kdb_�kZgdpbb��Ijb�wlhf�b]ghjbjm_lky��qlh�\ kljZg_�^_ckl\m_l�_s_�[he__ ���ki_pbZev�guo�dhgljhevguo�\_^hfkl\�k [hevrbfb�iheghfhqbyfb�b jZaghh[jZaghc�kn_jhc�kem`_[�guo�bgl_j_kh\�?s_� h^ghc� ki_pbnbq_kdhc� q_jlhc� [_ehjmkkdhc� kbkl_fu� ]hkmijZ\e_gby� y\ey_lky�kbkl_fZ� klZlbklbq_kdhc� hlq_lghklb��;_ehjmkkdb_�ij_^ijbylby� h[yaZgu�hlqblu\Zlvky�ih�h]jhfghfm� dhebq_kl\m�nhjf� \ kZfu_� jZaebqgu_� \_^hfkl\Z��Ihfbfh� aZljZl� \j_f_gb� kh�klhjhgu�km[t_dlh\�ohayckl\h\Zgby�ijhbkoh^bl�g_wnn_dlb\gZy�ljZlZ�]hkm^Zjkl\_gguo�j_�kmjkh\�gZ�__ k[hj��h[h[s_gb_�b ZgZeba��AZqZklmx�h^gb�b l_�`_�pbnju�hlghkylky�\ ]hjbk�ihedhf��FbgklZl��FB>�� ^jm]b_� hj]ZgbaZpbb�� dhlhju_� g_� bf_xl� h[s_c� [Zau� ^Zgguo� bnhjf�khljm^gbq_kl\Z��Ijb�wlhf��g_kfhljy�gZ�^_deZjbjm_fmx�dhgnb^_gpbZevghklv�b km�]m[h� klZlbklbq_kdbc� bgl_j_k�� ba\_klgu� kemqZb�� dh]^Z� \gmljbnbjf_ggZy� klZlbklbq_kdZy�bgnhjfZpby�klZgh\beZkv�ba\_klgZ�^jm]bf�]hkm^Zjkl\_gguf�hj]ZgZf�mijZ\e_gby�Ohly�h^ghc�ba�hkgh\guo�p_e_c�Fbgbkl_jkl\Z�nbgZgkh\�y\ey_lky�kh\_jr_gkl\h\Z�gb_�nbgZgkh\uo�hlghr_gbc�\ kljZg_��gZeh]h\Zy�gZ]jmadZ�gZ�ij_^ijbylb_�hq_gv�\ukhdZy��Zf_oZgbafu� jZkij_^_ebl_evguo�hlghr_gbc� \ kljZg_� y\eyxlky�djZcg_� keh`gufb�b aZim�lZggufb��Dhebq_kl\h�gZeh]h\�b bo�klZ\db�ihklhyggh�baf_gyxlky��ghjfZlb\gu_�Zdlu�\\h�^ylky�aZ^gbf�qbkehf��\k_h[s__�ih\k_f_klgh_�km[kb^bjh\Zgb_�b ^hlZpbhgghklv�aZ\_jrZ�xl�ZjoZbqgmx�kbkl_fm�wdhghfbq_kdbo�jZkq_lh\�\ j_kim[ebd_��Ke_^h\Zl_evgh��gZebph�g_�kh\iZ^_gb_�^_deZjbjm_fuo�p_e_c�b nmgdpbc�j_Zevghc�ohayckl\_gghc�ijZdlbd_��WlZ�hkh�[_gghklv�gZb[he__�oZjZdl_jgZ�^ey�[hevrbgkl\Z�[_ehjmkkdbo�hj]Zgh\�mijZ\e_gby�LZd��gZijbf_j��\ nmgdpbyo�\k_o fbgbkl_jkl\�b dhgp_jgh\�hlf_q_gh�kh\_jr_gkl\h�\Zgb_�\g_rg_lhj]h\hc�^_yl_evghklb��ih\ur_gb_�bg\_klbpbhgghc�ijb\e_dZl_evghklb��h^�gZdh�gZ�ijZdlbd_�fZjd_lbg]hf�[_ehjmkkdbo�lh\Zjh\�b ij_^ijbylbc�gbdlh�g_�aZgbfZ_lky��M fbgbkl_jkl\�b dhgp_jgh\�bf_xlky�\ gZebqbb�]hjZa^h�[he__�agZqbl_evgu_�bgnhjfZpb�hggu_��nbgZgkh\u_�b ex^kdb_� j_kmjku�^ey�fZjd_lbg]h\uo�bkke_^h\Zgbc��ijh^\b`_gby�[_ehjmkkdbo�[j_g^h\�b lh\Zjh\�gZ�aZjm[_`gu_�jugdb��hj]ZgbaZpbb�\uklZ\hd��yjfZjhd�bl�i� G_kfhljy�gZ�aZ^Zqb�ih�jZa\blbx�ij_^ijbgbfZl_evkdhc�^_yl_evghklb��ijhlb\h^_c�kl\bx�fhghihebklbq_kdbf�ijZdlbdZf��klbfmebjh\Zgbx�bg\_klbpbc�dZd�ijbhjbl_lh\�jZ�[hlu�Fbgbkl_jkl\Z�ij_^ijbgbfZl_evkl\Z�b bg\_klbpbc��\ j_kim[ebd_�h^bg�ba�kZfuo�g_�ijb\e_dZl_evguo�j_clbg]h\�kj_^b�\k_o�ihkldhffmgbklbq_kdbo�kljZg�ih�bg\_klbpbhgghc�ijb\e_dZl_evghklb��`_kldb_�[Zjv_ju�\oh^Z�b \uoh^u�k jugdZ��Z[khexlgh�g_ijhajZqgh_�ijZ\h\h_�ihe_�LZdbf� h[jZahf�� bkoh^y� ba� ZgZebaZ� p_e_c� b nmgdpbc� ]hkm^Zjkl\_gguo� hj]Zgh\�mijZ\e_gby��fh`gh�k^_eZlv�ke_^mxsb_�\u\h^u�� nhjfZevgh� \ ghjfZlb\guo� ^hdmf_glZo ijhibkZgu� \k_� g_h[oh^bfu_� ^ey�i_j_oh^gh]h� i_jbh^Z� nmgdpbb� hj]Zgh\� kbkl_fu� ]hkmijZ\e_gby� dZd� gZ�fbdjh���lZd�b gZ�fZdjhmjh\g_�� kms_kl\m_l�[hevrh_�^m[ebjh\Zgb_�dhgljhevguo�b j_]mebjmxsbo�nmgdpbc�� [hevrbgkl\h� j_Zevguo�nmgdpbc� ]hkhj]Zgh\� k\h^blky� d ijh]ghabjh\Zgbx��mq_lm�b dhgljhex�� gZebph�g_kh\iZ^_gb_�fgh]bo�^_deZjbjm_fuo�nmgdpbc�b j_Zevghc�ijZdlbd_��^_�xj_� kms_kl\mxsb_�� _klv� ^_�nZdlh� ©gbq_cgu_ª� nmgdpbb�� Bf_ggh� hgb�^he`gu� kihkh[kl\h\Zlv� j_ZebaZpbb� kljmdlmjghc� i_j_kljhcdb� wdhghfbdb��kha^Zgbb�[eZ]hijbylghc�b Z^_d\Zlghc�jughqghc�bgnjZkljmdlmju��klbfmeb�
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jh\Zgbb ij_^ijbgbfZl_evkl\Z� \ j_kim[ebd_�� kgb`_gby� ba^_j`_d� b jhklZ�wnn_dlb\ghklb�nmgdpbhgbjh\Zgby�gZjh^gh]h�ohayckl\Z�\ p_ehf����KBKL?F:�F?J�=HKM>:JKL<?GGHC�IH>>?J@DB�
GZ�fhc�\a]ey^��g_kfhljy�gZ�h[beb_�ijbgyluo�ijh]jZff�b ^hdmf_glh\��\ kljZg_�hl�kmlkl\m_l� dZd� lZdh\Zy�� gZpbhgZevgZy� ijhfure_ggZy� iheblbdZ�� F_ju� ]hkm^Zjkl\_gghc�ih^^_j`db� ghkyl� k_e_dlb\guc� b ^bkdj_lguc� oZjZdl_j��DZd� ijZ\beh�� wlh� ©lhqdb� jhklZª�beb�hl^_evgu_�©neZ]fZguª�[_ehjmkkdhc�bg^mkljbb��< ;_eZjmkb�j_Zevgh�kms_kl\mxl�hl�^_evgu_�km[t_dlu�ohayckl\h\Zgby��dhlhju_�gZ�^Zgghf�wlZi_�qZklbqguo�j_nhjf�ihemqZxl�ijb\be_]bb�b j_glgu_�^hoh^u��Bo�\g_jughqgu_�^hoh^u�b ij_bfms_kl\Z�h[jZah\Zgu�aZ�kq_l�hkh[h]h�klZlmkZ�beb�gZebqby�\hafh`ghkl_c�jZ[hlu�gZ�eb[_jZebah\Zgguo�b dhgljh�ebjm_fuo� ]hkm^Zjkl\hf� jugdZo��G_ijbdZkZ_fu_� wdhghfbq_kdb_� h[t_dlu �\ kfuke_�nb�gZgkh\hc�^bkpbiebgu�� hl\_lkl\_gghklb� aZ� \ha\jZl�dj_^blh\��mieZlm�gZeh]h\��h[yaZl_ev�gmx�ijh^Z`m�\Zexlghc�\ujmqdb��hklZxlky� lZdh\ufb��ihlhfm�qlh�gZqZeh�ijhp_^mj�[Zg�djhlkl\Z�beb�kZgZpbb��ijb\ZlbaZpby�[m^ml�hagZqZlv�ijbgpbibZevgh_�baf_g_gb_�oZjZdl_jZ�wdhghfbq_kdbo� hlghr_gbc�� ihl_jx� dhgljhey� gZ^� ij_^ijbylbyfb� b p_eufb� k_dlhjZfb�wdhghfbdb��b��\ dhg_qghf�blh]_��\eZklb�Ihkdhevdm� ijZ\bl_evkl\h� g_� bf__l� \aZbfhm\yaZgghc� dhgp_ipbb� j_nhjfbjh\Zgby�]jZ^hh[jZamxsbo�ij_^ijbylbc�� _kl_kl\_gguo�fhghihebklh\��djmiguo�hljZke_\uo�ij_^�ijbylbc�b p_euo�dhgp_jgh\��ihkdhevdm�hgh�ih�ij_`g_fm�\u^_ey_l�©lhqdb�jhklZª�b ]hkm�^Zjkl\_ggu_�ijbhjbl_lu�\ \b^_�k_evkdh]h�ohayckl\Z��`bevy�b wdkihjlZ��lh�hgh�\ugm`^_gh�i_jbh^bq_kdb�i_j_kfZljb\Zlv�©ijZ\beZ�b]juª�^ey�hl^_evguo�km[t_dlh\�b p_euo�hljZke_c�wdhghfbdb��Wlh�\ujZ`Z_lky�\ p_ehf�jy^_�ihklZgh\e_gbc�Kh\_lZ�Fbgbkljh\��gZijZ\e_g�guo�gZ�hkeZ[e_gb_�hl^_evguo�h[yaZl_evguo�^ey�\k_o�ijZ\be�\_^_gby�[bag_kZ��Hkgh\gufb�gZijZ\e_gbyfb�ij_^hklZ\e_gby�ev]hl�\ ;_eZjmkb�y\eyxlky��� <Zexlgu_ hi_jZpbb �ijZ\h�dhg\_jlZpbb�jm[e_c�ih�dmjkm�GZpbhgZevgh]h�[ZgdZ��hlf_gZ�beb�ev]hlu�ih�h[yaZl_evghc�ijh^Z`_�\Zexlghc�\ujmqdb���� Ev]hlu�ih�ieZl_`Zf�\ [x^`_l �gZeh]h\u_�dZgbdmeu��hlf_gZ�mieZlu�hl^_ev�guo�gZeh]h\�b ieZl_`_c���� Dj_^blh\Zgb_� ih� klZ\dZf� gb`_� klZ\db� j_nbgZgkbjh\Zgby�� kibkZgb_� beb�ijhehg]bjh\Zgb_�aZ^he`_gghkl_c�i_j_^�[x^`_lhf��� Hk\h[h`^_gb_�hl�mieZlu�rljZnh\�b i_gb� �IhklZgh\e_gb_f�Kh\_lZ�Fbgb�kljh\�������hl���������]��=hf_evkdbc�aZ\h^�imkdh\uo�^\b]Zl_e_c�hk\h[h^beb�hl�mieZlu�rljZnh\�\ kmff_����������luk��jm[���gZeh`_gguo�aZ�kZfh\hevgh_�jZkoh^h\Zgb_�fZl_jb�Zevguo�p_gghkl_c��IhklZgh\e_gb_f�Kh\fbgZ������� hl� �������]��jy^�[_ehjmkkdbo�ij_^�ijbylbc� hk\h[h`^_gu� hl� mieZlu�rljZnh\�� ©=hfk_evfZrª� ± �������feg�jm[��� ©;hjbkh\�kdbc�aZ\h^�Z\lhljZdlhjgh]h�we_dljhh[hjm^h\Zgbyª�± ����������feg�jm[���©Eb^k_evfZrª����������feg��jm[���H^gZdh�ihfbfh�ev]hl��ijZdlbdZ�qZklbqguo�j_nhjf�b mkbe_gby�ihabpbc�]hkm^Zjkl\Z�ij_^hklZ\ey_l� \hafh`ghklb�ih�ihemq_gbx�\g_jughqguo�^hoh^h\��Fh`gh�hlf_lblv��qlh�\hafh`ghklb� ihemq_gby� j_glu� _klv� ih� wdkihjlgh�bfihjlguf� hi_jZpbyf� �ih� i_j_qgyf�ijh^mdpbb `_kldh�j_]mebjm_fuo�]hkm^Zjkl\hf�± q_jgu_�b p\_lgu_�f_lZeeu��^j_\_kbgZ�bijh^mdpby�ba�g__��fbg_jZevgu_�m^h[j_gby�b l�i����lh\Zjhh[f_gguf�ko_fZf� < hkh[hf�j_�`bf_�jZ[hlZxl�ij_^ijbylby��gZoh^ysb_ky�\ ih^qbg_gbb�MijZ\e_gby�^_eZfb�ijb�Ij_ab�^_gl_�J;�LZdbf�h[jZahf��gZebph�yjdh�\ujZ`_ggh_�ijhlb\hj_qb_�f_`^m�^_deZjbjm_fufb�p_�eyfb�ih�m`_klhq_gbx�nbgZgkh\hc�^bkpbiebgu��wdhghfbq_kdhc�[_ahiZkghklb��\Zexlguf�dhgljhe_f�b j_Zevghc�ohayckl\_gghc�ijZdlbdhc��dh]^Z�dj_^blmxlky�b ^hlbjmxlky�p_eu_�hljZkeb�� dh]^Z� ijhsZ_lky� [_kohayckl\_gghklv� b jZklhqbl_evkl\h�� \uau\Zy� bgneypbx� bg_wnn_dlb\gh_�bkihevah\Zgb_�j_kmjkh\�b gZeh]h\��Qlh�lh�g_�lh�\ wdhghfbq_kdhc�iheblb�d_� ]hkm^Zjkl\Z��_keb�[x^`_lhh[jZamxsb_�ij_^ijbylby�ihklhyggh�gm`^Zxlky�\ ev]hlZo��



��

��

KhpbZevgu_�b wdhghfbq_kdb_�ba^_j`db�ljZgknhjfZpbb�ijb�wlhf�i_jfZg_glgh�m\_ebqb�\Zxlky�



��

��

A:DEXQ?GB?
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