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G_jZ\gh\_kbylZ� ih� l_dmsZlZ� kf_ldZ� b ltj]h\kdby� [ZeZgk� gZ� ;te]Zjby� kZh[_dl� gZ� h`b\_gb� bgl_jij_lZpbb� b ^bkdmkbb� ij_a� ihke_^gbl_� gydhedh� ]h^bgb�Lhab� bgl_j_k� k_ h[ykgy\Z� dZdlh� k \t\_`^Zg_lh� gZ� iZjbq_g� kt\_l�� lZdZ� b ktkaZ\bkbfhkllZ� gZ� gZpbhgZeghlh� klhiZgkl\h� hl� k\_lh\ghlh� klhiZgkl\h�� IjZ\yl� k_^jZfZlbqgb� ba\h^b� aZ� dhgdmj_glghkihkh[ghkllZ� gZ� [te]Zjkdby� baghk� b\tafh`ghklbl_�gZ�\tlj_rgby�iZaZj�^Z�ih_fZ�\ghk��Fgh]h�q_klh�g_jZ\gh\_kbylZ�ihl_dmsZlZ� kf_ldZ� b ltj]h\kdby� [ZeZgk� k_ k\tja\Zl� k gb\hlh� gZ� nbdkbjZgbyghfbgZe_g�\Zeml_g�dmjk�GZj_^� k bgl_jij_lZpbylZ� gZ� \tgrghbdhghfbq_kdbl_� g_jZ\gh\_kbylZ� k_ih^eZ]Z� gZ� ^bkdmkby� b gZ^_`ghkllZ� gZ� \tgrghltj]h\kdZlZ� b ieZl_`gh[ZeZgkh\ZklZlbklbdZ�� GZklhcqb\h� k_ ihklZ\y� \tijhkZ�� ^hdhedh� klZlbklbq_kdZlZ� hp_gdZ� gZf_`^mgZjh^gbl_� ljZgaZdpbb� hljZay\Z� ijZ\^hih^h[gh� ^_ckl\bl_eghlh� hlghr_gb_f_`^m� baghkZ� b \ghkZ� gZ� klhdb� b mkem]b"� :dh� bfZ� hkgh\Zgb_� ^Z� k_ kfylZ�� q_klZlbklbq_kdZlZ� hp_gdZ� k_ hldehgy\Z� kts_kl\_gh� hl� ^_ckl\bl_egbl_� kZe^Z� ihl_dmsZlZ�kf_ldZ�b ltj]h\kdby�[ZeZgk��lh�dhb�kZ balhqgbpbl_�aZ�l_ab�]j_rdb"�DZd\h_ ih\_^_gb_lh�gZ�klZlbklbq_kdZlZ�]j_rdZ�b dZd�^Z�k_ bgl_jij_lbjZ�h[j_f_g_gZlZ�k]j_rdb�klZlbklbq_kdZ�bgnhjfZpby�aZ�ieZl_`gby�[ZeZgk"KlZlbklbdZlZ�gZ�f_`^mgZjh^gbl_�ljZgaZdpbb�ij_^eZ]Z�jZaghh[jZagb�^ZggbaZ�jZafygZlZ�gZ�klhdb��mkem]b��^hoh^b��ljZgkn_jb�b l�g��Ba[hjtl�gZ�^Z^_gZ� ]jmiZljZgaZdpbb��qj_a�dhylh�^Z�k_ bgl_jij_lbjZl�\tgrghbdhghfbq_kdbl_�g_jZ\gh\_kby�aZ\bkb� hl� lbiZ� gZ� gZpbhgZeghlh� klhiZgkl\h�� oZjZdl_jgbl_� f_`^mgZjh^gbljZgaZdpbb� b l�� g�� AZ� gZpbhgZeghlh� klhiZgkl\h� gZ� ;te]Zjby� gZc�lbibqgbklZlbklbq_kdb�^Zggb�aZ�g_jZ\gh\_kbylZ�kZ kZe^hlh�ih�l_dmsZlZ�kf_ldZ�b kZe^hlh�ihltj]h\kdby�[ZeZgk��:j]mf_glbl_� kZ �fZedh� hl\hj_gh� klhiZgkl\h���ij_h[eZ^Z\Zsb
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ljZgaZdpbb� ktk� klhdb�b l�g��H[h[s_gh�^Zggbl_� aZ� kZe^hlh�ih� l_dmsZlZ� kf_ldZ� bkZe^hlh�ih�ltj]h\kdby�[ZeZgk�kZ ij_^klZ\_gb�gZ�ke_^\Zsbl_�^\_�]jZnbdb�Nb]mjZ ���KZe^Z� ih� l_dmsZlZ� kf_ldZ� b ltj]h\kdby� [ZeZgk� gZ�;te]Zjby� ihf_k_pb�aZ�i_jbh^Z ����������]h^bgZ�\ feg���
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Nb]mjZ� ��� KZe^Z� ih� ltj]h\kdby� [ZeZgk� gZ� ;te]Zjby� ih� p_gb )2%�&,) b)2%�)2% ih�f_k_pb�aZ�i_jbh^Z�����������]h^bgZ�\ feg���
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)2%�&,)�QHW )2%�)2%�QHW
DhgklZlbjZ�k_ mklhcqb\Z�l_g^_gpby�gZ�hljbpZl_egb�f_k_qgb�kZe^Z�dZdlh�ihl_dmsZlZ� kf_ldZ� lZdZ� b ih� ltj]h\kdby� [ZeZgk�� :dh� ^Zggbl_�� dhblh� ih� k\hylZijbjh^Z�kZ i_jbh^gb��k_ hdjmigyl�aZ������b �����]h^bgZ�s_�k_ ihemqZl�^_nbpblbhl �����feg�� � b ����feg�� � kthl\_lgh�ih� ltj]h\kdby�[ZeZgk�b l_dmsZlZ� kf_ldZ�>_nbpbltl�ih�kZe^hlh�gZ�ltj]h\kdby�[ZeZgk�aZ�^\_l_�]h^bgb��baqbke_g�qj_a�p_gbl_)2%�&,) ^hklb]Z� ^h ����� feg�� ��� Dhb� hl� dhgklZlbjZgbl_� g_jZ\gh\_kby� gZc�^hklh\_jgh� hljZay\Zl� ktklhygb_lh� gZ� \tgrghbdhghfbq_kdbl_� hlghr_gby� gZkljZgZlZ��hlghr_gb_lh�f_`^m�\tlj_rgbl_�b \tgrgbl_�p_gb��hlghr_gb_lh�f_`^m\tlj_rghlh�b \tgrghlh�ltjk_g_�b ij_^eZ]Zg_�b ij��Hl]h\hjbl_�gZ�l_ab�\tijhkb�g_kZ _^ghagZqgb�b aZ\bkyl�hl�p_ebl_�gZ�ZgZebaZ��oZjZdl_jZ�gZ�\tgrghbdhghfbq_kdbl_
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hlghr_gby �ltj]h\kdb� iZjlgvhjb�� klhdh\Z� kljmdlmjZ��� ^hfbgbjZsbl_f_`^mgZjh^gb� ljZgaZdpbb� �k^_edb� ktk� klhdb�� k^_edb� k mkem]b�b ij���� ljZ^bpbbl_ijb� kdexq\Zg_lh�gZ�\tgrghbdhghfbq_kdbl_� k^_edb� �dZd\Z� qZkl� hl� klhcghkllZ�gZk^_edZlZ� b ktitlk\Zsbl_� jZaoh^b� k_ ih_fZ� hl� _^gZlZ� b ^jm]ZlZ� kljZgZ��]_h]jZnkdhlh� jZaiheh`_gb_� gZ� kljZgZlZ� b baihea\Zgbl_� \b^h\_� ljZgkihjl�\tafh`ghklbl_� aZ� [Zjl_jgZ� jZafygZ� �k \kbqdb� ijhbalbqZsb� aZ� klZlbklbq_kdbl_hp_gdb� ihke_^kl\by�� b l�g��Ijb� \kbqdb� kemqZb� klZlbklbq_kdbl_� hp_gdb� ihdZa\Zlojhgbq_g�^_nbpbl�ih�l_dmsZlZ�kf_ldZ�b ltj]h\kdby�[ZeZgk�>Z� ^himkg_f�� q_� klZlbklbq_kdbl_� ^Zggb� hljZay\Zl� h[_dlb\gh\tgrghbdhghfbq_kdbl_� hlghr_gby� gZ� kljZgZlZ� b aZ� ihke_^gbl_� ^\_� ]h^bgb� k_gZ[ex^Z\Zl� kbkl_fZlbqgh� hljbpZl_egb� kZe^Z� ih� ltj]h\kdby� [ZeZgk� b l_dmsZlZkf_ldZ��< lhab�kemqZc� ljy[\Z�^Z�ijb_f_� aZ�^hklh\_jgh��q_�^_nbpblZ�ih� l_dmsZlZkf_ldZ�_ ����feg� ���ih�ltj]h\kdby�[ZeZgk��������feg�����Z ^_nbpblZ�ih�ltj]h\kdby[ZeZgk�b p_gb�)2%�&,) �������feg�����<tijhktl��dhclh�fh`_�^Z�k_ aZ^Z^_�\_^gZ]Z�_�Dhc�nbgZgkbjZ�lhab�h]jhf_g�aZ�fZsZ[bl_�gZ�kljZgZlZ�^_nbpbl"��Hl]h\hjb� fh]Zl� ^Z� k_ ihltjkyl� \ jZaebqgb� ihkhdb�� Itj\byl� _�� q_g_j_ab^_glb�nbgZgkbjZl�aZ�k\hy�kf_ldZ�\ghk�hl�[ebah���fej^��� \ kljZgZlZ��<lhjbyl_��q_�j_ab^_glb�fh[bebabjZl�\tlj_�\ kljZgZlZ�l_ab�[ebah� ��fej^�� � b nbgZgkbjZl\ghkZ��DZd\blh�b Zj]mf_glb�^Z�k_ ijb\_^Zl�\ iheaZ�gZ�]hjgbl_�hl]h\hjb��gyfZ�^Z�k_ihklb]g_� ^hklZltqgZ� m[_^bl_eghkl�� J_ahggh� k_ aZ^Z\Z� \tijhkZ� �GZbklbgZ� eb\tgrghbdhghfbq_kdbl_� hlghr_gby� gZ� kljZgZlZ� kZ ljZcgh� Zkbf_ljbqgb� bebklZlbklbq_kdbl_�hp_gdb�kZ h[j_f_g_gb�ktk�agZqbl_egZ�]j_rdZ"��<tafh`gh�eb�_ ^Zk_ gZf_jyl�dhk\_gb�^hdZaZl_ekl\Z�\ ih^dj_iZ�gZ�_^gZlZ�beb�^jm]ZlZ�l_aZ"Kihj_^�ljZ^bpbhggby�ieZl_`gh�[ZeZgkh\�ih^oh^� \ mkeh\bylZ�gZ�nbdkbjZg\Zeml_g� dmjk�� ojhgbqgbl_�g_jZ\gh\_kby�ih� ltj]h\kdby�[ZeZgk� b l_dmsZlZ� kf_ldZljy[\Z�^Z�gZf_jyl�kthl\_lgh�bajZ`_gb_�\ baf_g_gb_lh�gZ�j_a_j\bl_�gZ�p_gljZegZlZ[ZgdZ�beb�\ baf_g_gb_lh�gZ�[jmlgby�\tgr_g�^te]��H[h[s_gb�^Zggb�aZ�ihke_^gbl_kZ ij_^klZ\_gb�gZ�ke_^\Zsbl_�^\_�]jZnbdb�
� :j]mf_glbl_�aZ�ihah\Z\Zg_�gZ�lZab�l_hjby�kZ��fZedh�hl\hj_gh�klhiZgkl\h�k ij_h[eZ^Z\Zsbf_`^mgZjh^gb�ljZgaZdpbb�ktk�klhdb
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'HEW 7UHQGDhgklZlbjZ�k_��q_�^Zggbl_� aZ�[jmlgbl_�\Zemlgb�j_a_j\b�b [jmlgby�\tgr_g^te]�g_�ihl\tj`^Z\Zl�obihl_aZlZ� aZ� i_jfZg_gl_g� ^_nbpbl� ih� l_dmsZlZ� kf_ldZ� bltj]h\kdby�[ZeZgk��AZ�i_jbh^Z�����������]h^bgZ�[jmlgbl_�\Zemlgb�j_a_j\b�[_e_`Zlmklhcqb\Z�l_g^_gpby�gZ�m\_ebqZ\Zg_��dZlh�_^gh\j_f_ggh�k lh\Z�[jmlgbyl�\tgr_g^te]� g_� gZjZkl\Z� kts_kl\_gh��DhgklZlbjZgZlZ� g_jZ\ghf_jghkl� \ baf_g_gb_lh� gZ[jmlgbl_�\Zemlgb�j_a_j\b�b [jmlgby�\tgr_g�^te]�\ gbdZdt\�kemqZc�g_�_ k�fZsZ[ZgZ� j_]bkljbjZgby� \tgrghltj]h\kdb� ^_nbpbl�� Ke_^h\Zl_egh�� jZa]e_`^ZgZlZ� \ljZ^bpbhggby� ih^oh^� dtf� g_jZ\gh\_kbylZ� aZ\bkbfhkl� dZl_]hjbqgh� g_� k_ihl\tj`^Z\Z�� GZebp_� kZ k_jbhagb� hkgh\Zgby� ^Z� k_ kfylZ�� q_� dhgklZlbjZgby^_nbpbl�ih�l_dmsZlZ�kf_ldZ�b ltj]h\kdby�[ZeZgk�_ ih�kdhjh�klZlbklbq_kdb�_n_dl�hldhedhlh�^_ckl\bl_egb�g_jZ\gh\_kby�\ f_`^mgZjh^gbl_�ljZgaZdpbb�gZ�kljZgZlZ�KlZlbklbdZlZ� gZ� f_`^mgZjh^gbl_� ljZgaZdpbb� _ lbibq_g� ijbf_j� aZh[j_f_g_ghkl� k ]j_rdb�� Lh\Z� ijhbalbqZ� hl� Z]j_]bjZg_lh� gZ� fgh]h� ]heyf� h[_f
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bgnhjfZpby�� baihea\Zg_lh� gZ� jZaebqgb� balhqgbpb� gZ� itj\bqgb� k\_^_gby�dhf[bgbjZg_lh�gZ�jZaebqgb�f_lh^b�b kihkh[b�aZ�klZlbklbq_kdh�gZ[ex^_gb_�b l�g�Dhk\_gh�^hdZaZl_ekl\h�aZ�g_ba[_`ghkllZ�gZ�klZlbklbq_kdZlZ�]j_rdZ�_ nZdltl��q_�\k\_lh\_g�fZsZ[�jZaebdZlZ�f_`^m�j_]bkljbjZgby�baghk�b \ghk�^hklb]Z�����fej^����ZklZlbklbq_kdZlZ� ]j_rdZ �� ���fej^�� ��� ;_a�^Z�ij_l_g^bjZf_� aZ�baq_jiZl_eghkl�s_]jmibjZf_� klZlbklbq_kdbl_� ]j_rdb� gZc�h[sh� gZ� klhoZklbqgb� b kbkl_fZlbqgb�KlhoZklbqgbl_�]j_rdb�g_�kZ h[_dl�gZ�jZa]e_`^Zg_�\ lZab�jZ[hlZ��Lyoghlh�\ebygb_\tjom� hp_gdbl_� aZ� l_dmsZlZ� kf_ldZ� b ltj]h\kdby� [ZeZgk� _ g_kts_kl\_gh�� Hlkbkl_fZlbqgbl_�]j_rdb�s_�jZa]e_^Zf_�kZfh�l_ab��dhblh�bfZl�ijydh�hlghr_gb_�dtfhp_gdZlZ�gZ�kZe^ZlZ�ih�l_dmsZlZ�kf_ldZ�b ltj]h\kdby�[ZeZgk�Itj\ZlZ� ]jmiZ� balhqgbpb� gZ� ]j_rdb� bfZ� f_lh^heh]bq_kdb� oZjZdl_j�� Ly� _k\tjaZgZ�k ijhfygZlZ�gZ�fhf_glZ�gZ�hlqblZg_�gZ�baghkZ�b \ghkZ���LZdZ�gZijbf_j�^hf_k_p�fZc������]h^bgZ�baghktl�b \ghktl�[yoZ�hlqblZgb�\ fhf_glZ��\ dhclh�klhdbl_ij_k_dZl� fblgbq_kdZlZ� ]jZgbpZ��Hl� i_jbh^Z� ygmZjb�xgb� ����� ]h^bgZ� baghktl� b\ghktl� aZihqgZoZ� iZjZe_egh� ^Z� k_ hlqblZl� b \� fhf_glZ�� \ dhclh� kZ ij_^klZ\_gbfblgbq_kdbl_� ^hdmf_glb��<tij_db�� q_� kZ gZijZ\_gb� hiblb� aZ� ij_baqbkey\Zg_� gZ\tgrgZlZ� ltj]h\by� ih� gh\by� f_lh^�� dhgklZlbjZ� k_ ijbihdjb\Zg_� gZ� ^Zggbl_� ihgh\by�b klZjby�f_lh^��hkh[_gh� aZ� l_ab��hlgZkysb� k_ aZ� \ghkZ��< j_amelZl�gZ� l_abf_lh^heh]bq_kdb�ijhf_gb��hp_gdZlZ� aZ�\ghkZ�gZc�\_jhylgh�gZ^o\tjey� agZqbl_egh^_ckl\bl_egby� \ghk�� DjZ_g� _n_dl� hl� l_ab� hj]ZgbaZpbhggb� b f_lh^heh]bq_kdbijhf_gb�_ dhgklZlbjZg_lh�gZ�agZqbl_e_g�ltj]h\kdb�^_nbpbl�<lhjZlZ�]jmiZ�balhqgbpb�gZ�]j_rdb�ktsh�bfZ�f_lh^heh]bq_kdb�oZjZdl_j��Ly_ k\tjaZgZ�k baihea\Zgbl_�agZqbl_egb�_dkljZiheZpbb�ijb�hp_gdZlZ�gZ�klhcghkllZgZ�baghkZ�b \ghkZ��klhcghkllZ�gZ� lmjbklbq_kdbl_� mkem]b�� ljZgkihjlgbl_�mkem]b�bij�� LZdZ� gZijbf_j� kihj_^� klZlbklbq_kdZlZ� f_lh^heh]by� klhcghkllZ� gZ� baghkZljy[\Z�^Z�\dexq\Z�_e_f_glb�hl�jZaoh^bl_�ijb�mkeh\bylZ�gZ�)2%��Z klhcghkllZ�gZ\ghkZ���_e_f_glb�hl�jZaoh^bl_�ijb�mkeh\bylZ�&,)��L_ab�ijZ\beZ� bfZl�oZjZdl_j�gZghjfZ�b k_�jZaebqZ\Zl�hl�gZpbhgZegbl_�mkeh\by�aZ�kdexq\Zg_�gZ�^h]h\hjb� DZlh�k_bfZ� ij_^\b^�� q_� klhiZgkl\hlh� b \tgrgZlZ� ltj]h\by� ij_ltjiy\Zl� k_jbhagb
� %DODQFH�RI�3D\PHQWV�6WDWLVWLFV��<HDUERRN��,0)��:���������3�,,��S���� BgnhjfZpbhg_g�[xe_lbg��;G;��K��������]���[j������k���� Bgdhl_jfk
��



�
hj]ZgbaZpbhggb� b kljmdlmjgb� ijhf_gb�� lh� fh`_� hkgh\Zl_egh� ^Z� k_ ^himkg_�� q_ba\tjr\Zgbl_�_dkljZiheZpbb�k_ hldehgy\Zl�hl�bklbgkdbl_�klhcghklb�gZ�baghkZ�b\ghkZ�� < ke_^kl\b_� gZ� l_ab� hldehg_gby� k_ gZljmi\Z� agZqbl_egZ� klZlbklbq_kdZ]j_rdZ�k g_bamq_gh�b g_ba\_klgh�ih\_^_gb_�Lj_lZlZ� ]jmiZ� balhqgbpb� gZ� ]j_rdb� ktsh� bfZ� kbkl_fZlbq_g� oZjZdl_j� b _k\tjaZgZ�k \tafh`ghkllZ�aZ�^himkdZg_�gZ�ij_^gZf_j_gb�]j_rdb��L_�k_ bajZay\Zl�\hlqblZg_�gZ�ih�gbkdb�beb�ih�\bkhdb�klhcghklb�gZ�\ghkZ�b baghkZ�k p_e�gZfZey\Zg_beb�ba[y]\Zg_�gZ�fblZ��lZdkb�b ij���kq_lh\h^gh�hlqblZg_�gZ�ih�fZedZ�i_qZe[Z�bebaZ]m[Z��Ij_^gZf_j_gbl_�]j_rdb�ijhbalbqZl�hl�kl_i_glZ�gZ�jZa\blb_�gZ�^ZgtqgZlZ�kq_lh\h^gZlZ�� fblgbq_kdZlZ� bgnhjfZpbhggZ� kbkl_fZ� b ij�� Ih\_^_gb_lh� gZ� lhablbi�]j_rdb�ktsh�g_�_ bamq_gh�b g_�fh`_�^Z�k_ hij_^_eb�ij_^\Zjbl_egh�dZd�s_�k_hljZayl�\tjom�^Zggbl_�aZ�baghkZ�b \ghkZ�DZdlh�k_ \b`^Z�hl�baeh`_ghlh��balhqgbpbl_�gZ�]j_rdb�ijb�klZlbklbq_kdZlZhp_gdZ� gZ� kZe^hlh� ih� l_dmsZlZ� kf_ldZ� b ltj]h\kdby� [ZeZgk� kZ fgh]h� bjZaghh[jZagb� ih� oZjZdl_j�� Lh\Z� jZaghh[jZab_� hl� k\hy� kljZgZ� kbegh� aZljm^gy\ZbamqZ\Zg_lh� gZ� ih\_^_gb_lh� gZ� klZlbklbq_kdZlZ� ]j_rdZ� b \ebygb_lh� b \tjombgl_jij_lZpbylZ�gZ�^Zggbl_��<k_�iZd�bfZ�_^gZ�dhk\_gZ�\tafh`ghkl�aZ�bamqZ\Zg_�gZklZlbklbq_kdZlZ� ]j_rdZ� qj_a� g_kthl\_lkl\b_lh� f_`^m� kmfZlZ� gZ� ^_[blgbl_� bdj_^blgbl_�aZibk\Zgby�\ ieZl_`gby�[ZeZgk��Ihke_^gbl_�gZfbjZl�bajZa�\ ki_pbZegZdhjb]bjZsZ�klZlby��=j_rdb�b ijhimkdb���< g_y�k_�aZibk\Z�k h[jZl_g�agZd�kmfZlZ�gZjZaebdbl_� f_`^m� ^\_l_� qZklb� gZ� klZlbklbq_kdby� hlq_l� �IeZl_`_g� [ZeZgk�� aZba[jZgby�i_jbh^�
G HUU FXUU FDS ILQ FXUU FDS ILQ. . ' ' � � � �¦ ¦> � � � �@	 	 ���

dt^_lh�GHUU ��dhjb]bjZsZ�klZlby ³=j_rdb�b ijhimkdb´�aZ�ba[jZgby�i_jbh^�hl�\j_f_�DFXUU �� kmfZ� gZ� aZibk\ZgbylZ� ih� dj_^blZ� gZ� l_dmsbl_� k^_edb� aZ� ba[jZgbyi_jbh^�hl�\j_f_�.FDS	ILQ �� kmfZ� gZ� aZibk\ZgbylZ� ih� dj_^blZ� gZ� dZiblZeh\b� b nbgZgkh\bk^_edb�aZ�ba[jZgby�i_jbh^�hl�\j_f_�



�
'FXUU �� kmfZ� gZ� aZibk\ZgbylZ� ih� ^_[blZ� gZ� l_dmsbl_� k^_edb� aZ� ba[jZgbyi_jbh^�hl�\j_f_�'FDS	ILQ ��kmfZ�gZ�aZibk\ZgbylZ�ih�^_[blZ�gZ�dZiblZeh\b�b nbgZgkh\b�k^_edbaZ�ba[jZgby�i_jbh^�hl�\j_f_�Ltc�dZlh�k_ baihea\Z�bgnhjfZpbylZ�g_�hl�itj\bqgby�hlq_l�gZ�dj_^blgb�b^_[blgb�ljZgaZdpbb�Z hl�hnbpbZegh�im[ebdm\ZgZlZ�]jmibjh\dZ�³IeZl_`_g�[ZeZgk´�jZ\_gkl\hlh� ���� k_ ij_h[jZam\Z� dZlh� kmfZ� k hljbpZl_e_g� agZd� hl� kZe^hlh� ihl_dmsZlZ�hl�_^gZ�kljZgZ�b dZiblZeh\Z�b nbgZgkh\Z�kf_ldZ�hl�^jm]Z�kljZgZ�

G HUU FXUU FXUU FDS ILQ FDS ILQ. ' . ' � � � �¦ ¦> � � � �@	 	 ���
KmfZjghlh� ih\_^_gb_� gZ� lZab� klZlby� ghkb� bgnhjfZpby� aZ� lhqghkllZ� bgZ^_`ghkllZ� gZ� klZlbklbq_kdby� hlq_l� dZlh� pyeh�� gh� fh`_� ^Z� k_ baihea\Z� b aZbake_^\Zg_� aZ\bkbfhkllZ� f_`^m� ]j_rdbl_�� baghkZ�� \ghkZ�� kZe^hlh� ih� ltj]h\kdby[ZeZgk� b l_dmsZlZ� kf_ldZ���Ih� lhab� gZqbg�s_� k_ mklZgh\b� gZc�\_jhylgZlZ� ]jmiZljZgaZdpbb�� dhblh� ZdmfmebjZl� g_kthl\_lkl\by�� Dhj_eZpbhggZlZ� fZljbpZ� _ij_^klZ\_gZ�\ ke_^\ZsZlZ�lZ[ebpZ�LZ[ebpZ� ��� Dhj_eZpbhggZ� fZljbpZ� f_`^m� ba[jZgb� klZlbb� hlieZl_`gby�[ZeZgk�ih�f_k_qgb�^Zggb�aZ�i_jbh^Z�����������]h^bgZL_dmsZkf_ldZ Klhdbg_lh Klhdbdj_^bl Klhdb^_[bl NbgZgkh\Zkf_ldZ =j_rdb�bijhimkdbL_dmsZ�kf_ldZ �����Klhdb��g_lh ����� �����Klhdb��dj_^bl ����� ����� �����Klhdb��^_[bl ����� ����� ������ �����NbgZgkh\Z�kf_ldZ ������ ������ ������ ������ �����=j_rdb�b ijhimkdb ������ ������ ����� ������ ������ ������Djblbqgb�klhcghklb�ijb�D �����b J ���U �����GZc�kts_kl\_g� j_amelZl� hl� hp_g_gZlZ� dhj_eZpby� _ dh_nbpb_gltl� f_`^mklZlbbl_� =j_rdb b ijhimkdb hl� _^gZ� kljZgZ� b Klhdb� ^_[bl hl� ^jm]Z� kljZgZ�FZdkbfZegbyl� dhj_eZpbhg_g� dh_nbpb_gl� ih� dhjb]bjZsZlZ� klZlby� bfZ� klhcghkl������ b _�klZlbklbq_kdb�agZqbf��DZlh�k_ \a_fZl�ih^�\gbfZgb_�jZ\_gkl\Z�����b ����bdhj_eZpbhggbyl� dh_nbpb_gl� fh`_� ^Z� k_ gZijZ\b� aZdexq_gb_lh�� q_� ih�]he_fbylh[_f� \ghk� ZdmfmebjZ� b ih� ]heyf� jZaf_j� gZ� g_kthl\_lkl\by� f_`^m� ^_[blgbl_� bdj_^blgbl_� aZibk\Zgby�� Ke_^h\Zl_egh�� ih� fblgbq_kdZ� klZlbklbdZ� k_ j_]bkljbjZ\ghk� dZlh� ^_[blgh� aZibk\Zg_�� gh� g_� k_ j_]bkljbjZ� \ ktsby� jZaf_j� dj_^blgh



�
aZibk\Zg_� gZ� ieZsZgbylZ� ih� \ghkZ��>hjb� g_sh� ih\_q_�� ijb� ih�]he_fb� h[_fb� gZ\ghkZ�gZjZkl\Z�b jZaebdZlZ�f_`^m�^_[blgb�b dj_^blgb�aZibk\Zgby�b h[jZlgh��LhabklZlbklbq_kdb�_n_dl�fh`_�^Z�k_ h[ykgb�ih�ke_^gby�gZqbg�� hp_gdZlZ� aZ� \ghkZ� _ agZqbl_egh� ih�]heyfZ� hl� ^_ckl\bl_egby� h[_f� gZ\ghkZ�� beb� agZqbl_e_g� h[_f� gZ� ieZsZgby� ih� \ghkZ� g_� k_ j_]bkljbjZl� \ieZl_`gby�[ZeZgk�DZlh� k_ \a_fZl� ih^� \gbfZgb_� gZijZ\_gbl_� ih�]hj_� jZakt`^_gby� aZ^bgZfbdZlZ� gZ� [jmlgby� \tgr_g� ^te]� b [jmlgbl_� \Zemlgb� j_a_j\b�� lh� \lhjhlhij_^iheh`_gb_�ljy[\Z�^Z�hliZ^g_��Ke_^h\Zl_egh�gZc�\_jhylgh�hp_gdZlZ�aZ�\ghkZ�_ih�]heyfZ�hl�^_ckl\bl_egby�h[_f�gZ�\ghkZ�Ih�ZgZeh]bq_g�gZqbg�fh`_�^Z�k_ bgl_jij_lbjZ�b dhj_eZpbhggby�dh_nbpb_glf_`^m�klZlbylZ�=j_rdb�b ijhimkdb b Klhdb�g_lh��dhclh�bfZ�klhcghkl� ������ b _klZlbklbq_kdb�agZqbf��Ihemq_gbyl�j_amelZl�ih^kdZa\Z��q_�j_]bkljbjZgby�ih�]heyf^_nbpbl� ih� ltj]h\kdby� [ZeZgk� _ k\tjaZg� k ih�]heyfh� g_kthl\_lkl\b_� f_`^m^_[blgbl_� b dj_^blgbl_� aZibk\Zgby� ih� ieZl_`gby� [ZeZgk�� Ke_^h\Zl_egh�hljbpZl_eghlh�kZe^h�ih�ltj]h\kdby�[ZeZgk�_ kbegh�h[j_f_g_gh�ktk�klZlbklbq_kdZ]j_rdZ�GZdjZy� fh`_� ^Z� k_ gZijZ\b� ke_^ghlh� h[h[s_gb_�� Bgl_jij_lZpbylZ� gZ^Zggbl_� aZ� kZe^hlh� ih� l_dmsZlZ� kf_ldZ� b ltj]h\kdby� [ZeZgk� ijb� gZklhyshlhktklhygb_�gZ�klZlbklbdZlZ�gZ�f_`^mgZjh^gbl_�ljZgaZdpbb� ljy[\Z�^Z�k_ ba\tjr\Zfgh]h� \gbfZl_egh�� GZebp_� kZ ^hdZaZl_ekl\Z�� q_� hp_gdbl_� aZ� \ghkZ� gZ^\brZ\Zl^_ckl\bl_egby� \ghk�� GZitegh� \tafh`gh� _�� ^_ckl\bl_eghlh� hlghr_gb_� f_`^mbaghkZ�b \ghkZ�^Z�bfZ�b h[jZl_g�gZ�hp_gdZlZ�agZd��Ij_ihjtqbl_egh�_ ^Z�k_ ltjkyldhk\_gb�^hdZaZl_ekl\Z�aZ�gZebqb_lh�gZ�ltj]h\kdb�^_nbpbl�beb�hljbpZl_egh�kZe^hih�l_dmsZlZ�kf_ldZ�KlZlbklbq_kdbl_�]j_rdb�ih�ijbgpbi�kZ g_ba[_`gb��gh�kj_sm�lyo�ljy[\Z�^Zk_ \a_fZl� Z^_d\Zlgb� f_jdb� aZ� dhgljhebjZg_� b _\_glmZegh� _ebfbgbjZg_�� DZlh� k_agZ_� ijhbaoh^Z�� oZjZdl_jZ� b ih\_^_gb_lh� gZ� ih�kts_kl\_gZlZ� qZkl� hl� ]j_rdbl_�fh`_�^Z�k_�gZijZ\b�dhj_dlgZ�b ijZdlbq_kdb�ihe_agZ�bgl_jij_lZpby�gZ�^Zggbl_�aZ\tgrgZlZ�ltj]h\by��mkem]bl_��^hoh^bl_�b ij�



�
AZ[_e_`dZ�� < bake_^\Zg_lh� kZ baihea\Zgb� ke_^gbl_� balhqgbpb� gZ� ^Zggb�ZZZ�EQE�EJ �ihke_^gb� ZdlmZebaZpbb��baghk�b \ghk� aZ� ����� ]�� �� ������������ baghk� b\ghk� aZ� ����� ]�� �� � ������������ ieZl_`gby� [ZeZgk� �� ������������ \tgr_g� ^te]� ��������������BgnhjfZpbhg_g�[xe_lbg��;G;��K���������[j�����
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J_axf_
G_jZ\gh\_kbylZ� ih� l_dmsZlZ� kf_ldZ� b ltj]h\kdby� [ZeZgk� gZ� ;te]Zjby� kZh[_dl� gZ� h`b\_gb� bgl_jij_lZpbb� b ^bkdmkbb� ij_a� ihke_^gbl_� gydhedh� ]h^bgb�GZj_^� k bgl_jij_lZpbylZ� gZ� ^bkijhihjpbbl_� \t\� \tgrghbdhghfbq_kdbl_hlghr_gby� k_ ^bkdmlbjZ� h`b\_gh� b gZ^_`ghkllZ� gZ� \tgrghltj]h\kdZlZ� bieZl_`gh[ZeZgkh\Z�klZlbklbdZ�< klZlbylZ� k_ ij_^eZ]Zl�b baihea\Zl� dhk\_gb� ^hdZaZl_ekl\Z� \ ih^dj_iZ� gZl_aZlZ�� q_� ij_a� ihke_^gbl_� ]h^bgb� \t\� \tgrghltj]h\kdZlZ� klZlbklbdZ� k_gZ[ex^Z\Zl� klZlbklbq_kdb� _n_dlb�� :gZebabjZl� k_ hkgh\gbl_� balhqgbpb� gZkbkl_fZlbqgb� ]j_rdb�� Dhk\_gh� k_ ^hdZa\Z�� q_� gZc�]heyf� h[_f� g_kthl\_kl\by� \klZlbklbdZlZ� gZ� \tgrgZlZ� ltj]h\by� ij_^ba\bd\Z� \ghkZ� gZ� klhdb�� Klb]Z� k_ ^hba\h^Z�� q_� gZc�\_jhylgh� hp_gdZlZ� aZ� \ghkZ� gZ^p_gy\Z� ^_ckl\bl_egby� \ghk�J_ki_dlb\gh��kZe^hlh�ih�ltj]h\kdby�[ZeZgk�_ h[j_f_g_gh�kbegh�ktk�klZlbklbq_kdZ]j_rdZ��Ij_ihjtq\Z�k_ bgl_jij_lZpbylZ�gZ�^Zggbl_�aZ�kZe^hlh�ih�l_dmsZlZ�kf_ldZb ltj]h\kdby� [ZeZgk� ijb� gZklhyshlh� ktklhygb_� gZ� klZlbklbdZlZ� ^Z� k_ ba\tjr\Z\gbfZl_egh�
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