
F<LM��dZn_^jZ�JE��

JH>BHGH<�?�F�
Dhgki_dl�e_dpbc�ih�dmjkm

©L?OGHEH=BQ?KDB? HKGH<U�DHGKLJMBJH<:GBY>?L:E?C�HILBQ?KDBO�IJB;HJH<ª
JZa^_e ��±�©L_ogheh]bq_kdb_�hkgh\u�dhgkljmbjh\Zgby�^_lZe_c�ba]hlZ\eb\Z_fuo�eblv_fª

J_^Zdpby����� ]h^Z



�

H=E:<E?GB?
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=eZ\Z � H[sb_�k\_^_gby
�� Kmsghklv�b aZ^ZqZ�ebl_cgh]h�ijhba\h^kl\ZEbl_cguf� ijhba\h^kl\hf� gZau\Zxl� \b^� ijhba\h^kl\Z�� aZgbfZxsbckyba]hlh\e_gb_f�nZkhgguo�^_lZe_c�beb�aZ]hlh\hd�iml_f�aZeb\db�jZkieZ\e_ggh]hf_lZeeZ�\ aZjZg__�ijb]hlh\e_ggmx�nhjfm�� �ebl_cgZy�nhjfZ�±�ijbkihkh[e_gb_�h[jZamxs__� jZ[hqmx� ihehklv�� ijb� aZeb\d_� dhlhjhc� jZkieZ\e_gguc� f_lZeenhjfbjm_l� hleb\dm�� ihehklv� dhlhjhc� bf__l� dhgnb]mjZpbx� ^_lZeb�� Ihke_aZl\_j^_\Zgby� f_lZeeZ� \ nhjf_� ihemqZ_lky� hleb\dZ� �eblZy� ^_lZev� bebaZ]hlh\dZ��AZ^Zq_c� ebl_cgh]h� ijhba\h^kl\Z� y\ey_lky� ba]hlh\e_gb_� ba� ebl_cguokieZ\h\� hleb\hd�� bf_xsbo� jZaghh[jZagu_� hq_jlZgby� k fZdkbfZevgufijb[eb`_gb_f�bo�nhjfu�b jZaf_jh\�d nhjf_�b jZaf_jZf�]hlh\hc�^_lZeb�DZd�m`_�mdZau\Zehkv��hleb\db�ihemqZxl�\ ki_pbZevguo�nhjfZo��Nhjfufh`gh�ihemqZlv�jZaebqgufb�kihkh[Zfb�b ba�jZaebqguo�fZl_jbZeh\��Ih�kl_i_gbbkihevah\Zgby�nhjfu�^_eylky�gZ�jZah\u_��ihemihklhyggu_�b ihklhyggu_�JZah\u_�nhjfu�kem`Zl�h^bg�jZa�b jZajmrZxlky�ijb�m^Ze_gbb�hleb\db�JZah\u_� nhjfu� ^_eZxlky� ba� d\Zjp_\h]h� i_kdZ�� hl^_evgu_� a_jgZ� dhlhjh]hkh_^bgyxlky�k ihfhsvx�k\yamxsbo�fZl_jbZeh\�< g_dhlhjuo� nhjfZo�� ba]hlh\e_gguo� ba� d_jZfbq_kdbo� fZl_jbZeh\�m^Z_lky�ihemqblv�g_kdhevdh�hleb\hd��lZdb_�nhjfu�gZau\Zxl�ihemihklhyggufb�Nhjfu�� \u^_j`b\Zxsb_� hl� g_kdhevdbo� ^_kyldh\� ^h� khl_g� lukyqhleb\hd�� gZau\Zxl� ihklhyggufb�� GZb[hevr__� jZkijhkljZg_gb_� ihemqbebqm]mggu_�b klZevgu_�ihklhyggu_�nhjfu�Ba]hlh\e_gb_� hleb\hd� ihklhyggh]h� jZaf_jZ�� jZaebqghc� nhjfukeh`ghklb�ba�kieZ\h\��hlebqZxsboky�ih�fgh]bf�k\hckl\Z��g_evay�hkms_kl\blvh^gbfb� b l_fb� `_� ijhba\h^kl\_ggufb� kihkh[Zfb�� Ihwlhfm� ihemqbebjZkijhkljZg_gb_� fgh]b_� l_ogheh]bq_kdb_� ijhp_kku�� dZ`^uc� ba� dhlhjuo�khojZgyy� \ hkgh\_� kmsghklv� eblvy�� hlebqZ_lky� ki_pbnbq_kdbfbijhba\h^kl\_ggufb�ijb_fZfb�< gZklhys__�\j_fy�\ ijhfure_gghklb�ijbf_gy_lky�hdheh� ��� kihkh[h\eblvy��Ijbq_f�� dZ`^hfm� kihkh[m� khhl\_lkl\m_l� k\hy�nhjfZ�� ba]hlh\e_ggZy� balh]h�beb�bgh]h�fZl_jbZeZ��< ijb[hjhkljh_gbb�ijbf_gyxlky� ke_^mxsb_�\b^ueblvy�� eblv_� \ i_kqZgu_� nhjfu�� eblv_� ih� @KK� �`b^db_� kZfhl\_j^_xsb_kf_kb��� eblv_� \ h[hehqdh\u_�nhjfu�� eblv_� \ dhdbev� �f_lZeebq_kdb_�nhjfu��eblv_�ih�\uieZ\ey_fuf�fh^_eyf��eblv_�ih^�^Z\e_gb_f��p_gljh[_`gh_�eblv_�
�� Eblu_�^_lZeb�HWIHleb\db�khklZ\eyxl�ihqlb�iheh\bgm�^_lZe_c�\k_o�ijb[hjh\�b ZiiZjZlh\�\uimkdZ_fuo�jZagufb�hljZkeyfb�ijb[hjhkljh_gby��Hgb�rbjhdh�bkihevamxlkylZf�� ]^_�g_h[oh^bfh�h[_ki_qblv�\ukhdb_� lj_[h\Zgby�\ hlghr_gbb�ijhqghklb�l\_j^hklb�� iehlghklb�� mijm]hklb�� ieZklbqghklb�� khijhlb\e_gby� bklbjZ_fhklb�fZehc� ojmidhklb�� \ukhdhc� \yadhklb�� `_kldhklb�� l_iehijh\h^ghklb�`Zjhklhcdhklb�� we_dljhijh\h^ghklb�� fZ]gblguo� k\hckl\�� khijhlb\e_gbydhjjhabb�b l��^�
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FZkkZ� hleb\hd� dhe_[e_lky� \ hq_gv� rbjhdbo� ij_^_eZo�� hl� g_kdhevdbo]jZffh\�^h�g_kdhevdbo�^_kyldh\�dbeh]jZff�Dhgnb]mjZpby� hleb\hd� fh`_l� [ulv� ex[hc�� hgZ� hij_^_ey_lky\hafh`ghklvx�ba]hlh\e_gby�l_ogheh]bq_kdhc�hkgZkldb�b nhjfu��fbgbfZevghclhesbghc� ihehklb�� dhlhjmx� kihkh[_g� aZihegblv� f_lZee�� b wdhghfbq_kdbfbjZkq_lZf�� iha\heyxsbfb� kjZ\gblv� klhbfhklv� ba]hlh\e_gby� hleb\db� bZgZeh]bqgh]h�ba^_eby��ihemq_gguf�^jm]bf�kihkh[hf�< hilbq_kdhf� ijhba\h^kl\_� eblv_f� ihemqZxl� dhjimkZ� nhlhZiiZjZlh\�dbghdZf_j��[bghde_c�b ^jm]bo�hilbq_kdbo�ijb[hjh\��jZaf_ju�dhlhjuo�hl����^h�����ff��Djhf_� lh]h�� eblv_f� ba]hlZ\eb\Zxl� jZaebqgu_� djhgrl_cgu�� klhcdb�hihju��klZgbgu�baf_jbl_evguo�ijb[hjh\��aZ]hlh\db� am[qZluo�dhe_k��pZinu�b^jm]b_�^_lZeb�jZaebqgh]h�\_kZ�b dhgnb]mjZpbb�=eZ\Z � Hkgh\gu_�wlZiu�ijhp_kkZ�ba]hlh\e_gby�hleb\db
�� Ko_fZ�ijhp_kkZ�ba]hlh\e_gby�hleb\db�\ i_kqZghc�nhjf_�Hleb\db� ba]hlh\eyxl� \ ebl_cghf� p_o_�� Ihke_^h\Zl_evghklvl_ogheh]bq_kdh]h� ijhp_kkZ� bo� ba]hlh\e_gby� �jbk�� ��� jZkkfhljbf� gZ� ijbf_j_eblvy� \ i_kqZgu_� nhjfu�� lZd� dZd� wlhl� kihkh[� eblvy� \dexqZ_l� \k_� wlZiu�khklZ\eyxsb_� kmsghklv� ebl_cgh]h� ijhba\h^kl\Z�� Z ^jm]b_� kihkh[u� eblvyy\eyxlky�_]h�fh^bnbdZpbyfb�

Ba]hlh\e_gb_� fh^_e_c� b kl_j`g_\uoysbdh\ Ba]hlh\e_gb_�nhjfu
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IeZ\dZ�kieZ\Z AZeb\dZ�nhjfu�kieZ\hf Hleb\dZ� k eblgbdh\hckbkl_fhcJbk���WlZiu�ijhp_kkZ�eblvy
JZajZ[hldZ� q_jl_`Z� hleb\db�� Bkoh^guf� ^hdmf_glhf� ^ey� jZajZ[hldb� q_jl_`Zhleb\db� y\ey_lky� q_jl_`� ^_lZeb� �jbk�� ���� GZ� dhlhjuc� gZghkyl� ke_^mxsb_mdZaZgby� ih� ba]hlh\e_gbx� fh^_eb� b hleb\db�� iheh`_gb_� hleb\db� \ nhjf_�hij_^_ey_lky� mdZaZgb_f� iehkdhklb� jZat_fZ� \_joZ� b gbaZ� ih� jZkiheh`_gbxhleb\db� \ nhjf_��� ijbimkd� gZ� f_oZgbq_kdmx� h[jZ[hldm� ��� l_ogheh]bq_kdb_ijbimkdb� �mdehgu�b ^j����hihagZ\Zl_evgu_�^Zggu_�b ^jm]b_�lj_[h\Zgby��djhf_lh]h�� hij_^_eyxl� \hafh`ghklv� ba]hlh\e_gby� ^Zgguf� f_lh^hf� eblvyih^gmlj_gbc��hl\_jklbc�b l��i�

Z�^_lZev [��hleb\dZ� <b^�gZ�neZg_p�ih�:�Jbk��
JZkiheh`_gb_�iehkdhklb�jZat_fZ mklZgZ\eb\Zxl�bkoh^y�ba�ke_^mxs_]h���� H[jZ[Zlu\Z_fu_�ih\_joghklb�hleb\db�^he`gu�gZoh^blvky�\gbam���� ;he__�\ukhdmx�qZklv�hleb\db�ke_^m_l�jZkiheZ]Zlv�\ gb`g_c�ihemnhjf_���� Ba[_]Zlv�djb\hebg_cguo�jZat_fh\���� H[_ki_q_gby�[he__�e_]dh]h�m^Ze_gby�fh^_eb�ba�nhjfu�Iehkdhklv�jZat_fZ�h[hagZqZxl�agZdhf� ��]^_�<��\_jo��Z G��gba�nhjfu�Ijbimkd�gZ�f_oZgbq_kdmx�h[jZ[hldm wlh�^hihegbl_evguc�kehc�f_lZeeZ����jbk����� dhlhjuc� m^Zeyxl� \ ijhp_kk_� f_oZgbq_kdhc� h[jZ[hldb� hleb\db�� qlh[uh[_ki_qblv�lhqghklv�b r_jhoh\Zlhklv�ih\_joghklb��dhlhju_�g_\hafh`gh�[ueh\uihegblv� \u[jZgguf� kihkh[hf� eblvy�� <_ebqbgZ� ijbimkdZ� aZ\bkbl� hljZkiheh`_gby�hleb\db�\ nhjf_��H[uqgh�\_jogbc�ijbimkd�[hevr_�gb`g_]h��GZq_jl_`_�hleb\db�ijbimkd�h[hagZqZxl�rljboh\dhc�beb�djZkguf�dZjZg^Zrhf�Ebl_cgu_�mdehgu kem`Zl�^ey�m^h[kl\Z�ba\e_q_gby�fh^_e_c�beb�hleb\hd� �ijbeblv_�ih^�^Z\e_gb_f�b \�dhdbev��ba�nhjfu��Mdehgu�gZagZqZxl�gZ�ih\_joghklb
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hleb\db��jZkiheh`_ggu_�i_ji_g^bdmeyjgh�iehkdhklb�jZat_fZ��JZaf_ju�mdehgh\h[hagZqZxl�[md\hc�©Zª��\ fbeebf_ljZo�beb�]jZ^mkZo���< aZ\bkbfhklb�hl�\ukhluK fh^_eb�beb�hleb\db�mdehg�j_]eZf_glbjm_fuc�=HKLhf��khklZ\ey_l�����ff beb�������q�HihagZ\Zl_evgu_�^Zggu_ ��g_h[oh^bfu_�jZaf_ju��fZjdZ� kieZ\Z��fZkkZ� kieZ\Zhleb\db�b ^j��gZghkyl�gZ�q_jl_`�hleb\db�Ba]hlh\e_gb_� fh^_eb� b kl_j`g_\h]h� ysbdZ� H[uqgh� nhjfZ� ba]hlh\ey_lky� banhjfh\hqghc� kf_kb� �nhjfh\hqgZy� kf_kv� ±� fgh]hdhfihg_glgZy� kf_kvnhjfh\hqguo� fZl_jbZeh\�� nhjfh\hqgu_� fZl_jbZeu� ±� ijbjh^gu_� bbkdmkkl\_ggu_� fZl_jbZeu� �i_khd�� ]ebgZ�� \h^Z� b ^jm]b_��� bkihevam_fu_� ^eyijb]hlh\e_gby�nhjfh\hqguo�kf_k_c��ih�fh^_eb��Fh^_ev�±�wlh�ijbkihkh[e_gb_^ey�ihemq_gby�\ nhjf_�hli_qZldZ��khhl\_lkl\mxs_c�dhgnb]mjZpbb�b jZaf_jZfhleb\db�� >ey� mijhs_gby� ijhp_kkZ� ba]hlh\e_gby� nhjfu� qZs_� \k_]h� fh^_ev^_eyl�gZ�^\_�qZklb��ih�dhlhjuf�hl^_evgh�\uihegyxl�ihemnhjfu��wkdba�fh^_ebkf�� jbk�� ���� >ey� kh_^bg_gby� qZkl_c� fh^_eb� ij_^mkfZljb\Zxl� p_gljbjmxsb_rlujb�� Ih\_joghklv� fh^_eb� ^he`gZ� [ulv� ]eZ^dhc�� qbklhc�� qlh[u� ijbba\e_q_gbb __�ba�nhjfu��hgZ�e_]dh�hl^_eyeZkv�hl�nhjfh\hqghc�kf_kb�

Jbk����Ihke_^h\Zl_evghklv�ba]hlh\e_gby�hleb\db�
HqbkldZ�b dhgljhevhleb\hd
Hlj_adZ�eblgbdh\�bijb[ue_c

Ba\e_q_gb_�hleb\db�banhjfu
HoeZ`^_gb_�nhjfu�khleb\dhc

K[hjdZ�nhjfu
AZeb\dZ�nhjfu

Ba]hlh\e_gb_�nhjfu�nhjfh\dZ� Ijb]hlh\e_gb_nhjfh\hqghckf_kb
IeZ\dZ�f_lZeeZ

Ba]hlh\e_gb_�kl_j`gy
Ijb]hlh\e_gb_kl_j`g_\hc�kf_kb

JZajZ[hldZ�q_jl_`Zhleb\db
Ba]hlh\e_gb_�fh^_eb�bkl_j`g_\h]h�ysbdZ
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Jbk�����Wkdba�fh^_eb�
Hl\_jklby�beb�\gmlj_ggb_�ihehklb�hleb\db�hnhjfeyxlky�hl^_evgufb�qZklyfbnhjfu� ±� kl_j`gyfb�� �ebl_cguc� kl_j`_gv�� we_f_gl� ebl_cghc� nhjfu� ^eyh[jZah\Zgby�hl\_jklby��ihehklb�beb�bgh]h�keh`gh]h�dhglmjZ�hleb\db��dhlhju_ba]hlZ\eb\Zxlky� \ kl_j`g_\uo� ysbdZo� �kl_j`g_\hc� ysbd�� ijbkihkh[e_gb_�bf_xs__� jZ[hqmx� ihehklv� ^ey� ihemq_gby� \ g_c� kl_j`gy� gm`guo� jZaf_jh\� bhq_jlZgbc� ba� kl_j`g_\hc� kf_kb��� Kl_j`gb� mklZgZ\eb\Zxlky� \ nhjf_� \ki_pbZevguo�m]em[e_gbyo�� dhlhju_�hnhjfeyxlky� agZdZfb�fh^_e_c��Fh^_eb�bkl_j`g_\u_�ysbdb�^_eZxl�ba�^j_\_kbgu��f_lZeeZ��ieZklfZkku�b ]hjZa^h�j_`_ba� ^jm]bo� fZl_jbZeh\�� <u[hj� fZl_jbZeZ� aZ\bkbl� \ hkgh\ghf�� hl� lbiZijhba\h^kl\Z�� qbkeZ� ba]hlh\ey_fuo� hleb\hd� b lj_[h\Zgbc�� dhlhju_ij_^ty\eyxlky� d hleb\d_� \ hlghr_gbb� lhqghklb� jZaf_jh\� b r_jhoh\Zlhklbih\_joghklb��wkdba�kl_j`g_\h]h�ysbdZ�kf��jbk����

Jbk������Z ±�kl_j`g_\hc�ysbd��[ ��kl_j`_gv��
Ijb� dhgkljmbjh\Zgbb� fh^_e_c� b kl_j`g_\uo� ysbdh\� mqblu\Zxl\_ebqbgm� mkZ^db�f_lZeeZ� hleb\db�� ihwlhfm� jZaf_ju�fh^_eb� [hevr_� jZaf_jh\hleb\db� /fh^� /hle���/hlexD����]^_� D�� ebg_cgZy� hkZ^dZ� f_lZeeZ�� \ujZ`Z_lky� \ ijhp_glZo� b dhe_[e_lky� \agZqbl_evguo� ij_^_eZo� ^ey� jZaguo� kieZ\h\�� qm]mgZ �������� ��� m]e_jh^bklhcklZeb������������Zexfbgb_\uo�kieZ\h\����������Nhjfh\hqgu_�b kl_j`g_\u_�kf_kb�b bo�ijb]hlh\e_gb_� NhjfZ�ba]hlZ\eb\Z_lkyba� nhjfh\hqghc� kf_kb��Nhjfh\hqgZy� kf_kv� ^ey� eblvy� Zexfbgb_\uo� kieZ\h\khklhbl�ba�d\Zjp_\h]h�i_kdZ�±�������]ebgu�±������dj_ibl_ey��kmevnblgZy�[Zj^Z�±�����ijhlb\hijb]ZjgZy�^h[Z\dZ� �[_glhgbl�±������\h^Z�±�����LZd�dZd�kl_j`gbbkiulu\Zxl� [he__� \ukhdb_� gZ]jmadb� ijb� k[hjd_� b aZeb\d_� nhjfu�� lhbkihevamxl� kf_kv�� iha\heyxsb_� ihemqblv� bo� [he__� ih\ur_ggmx� ijhqghklv�
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>ey�Zexfbgb_\uo�hleb\hd�ijbf_gy_lky�kl_j`g_\Zy�kf_kv�ke_^mxs_]h�khklZ\Z�i_khd�d\Zjp_\uc�±������]ebgZ�±�����dj_ibl_ev�±����Nhjfh\hqgu_� b kl_j`g_\u_� kf_kb� ^he`gu� bf_lv� ohjhrmxieZklbqghklv��l_dmq_klv��]ZahijhgbpZ_fhklv��^hklZlhqgh�\ukhdmx�ijhqghklv�bijhlb\hijb]Zjghklv�� L_dmq_klv� ±� kihkh[ghklv� kf_kb� ih^� ^_ckl\b_f� \g_rgbokbe� aZihegylv� ihehklv� kl_j`g_\h]h� ysbdZ� beb� h[l_dZlv� fh^_ev�=ZahijhgbpZ_fhklv� ±� kihkh[ghklv� nhjfu� b kl_j`gy� ijhimkdZlv� ]Zau�\u^_eyxsb_ky�ba�nhjfh\hqguo�b kl_j`g_\uo�kf_k_c�ijb�aZeb\d_�kieZ\Z��?keb]ZahijhgbpZ_fhklv� kf_kb� g_^hklZlhqgZ�� lh� ]Zau� fh]ml� ihiZklv� \ kieZ\�� qlh\uah\_l� [jZd� hleb\hd� ih� ]Zah\uf� jZdh\bgZf�� Ijhlb\hijb]Zjghklv� ±kihkh[ghklv�kf_k_c�g_�ki_dZlvky�b g_�kieZ\eylvky�k jZkieZ\e_gguf�f_lZeehf�Nhjfh\hqgZy� kf_kv�ijb]hlh\ey_lky�ijb�i_j_f_rb\Zgbb� khklZ\eyxsbodhfihg_glh\�\ ki_pbZevguo�kf_rb\Zxsbo�[_]mgZo�Ba]hlh\e_gb_� nhjfu� b kl_j`g_c� Ijb� eblv_� \ a_fex� nhjfu� ba]hlZ\eb\ZxljZat_fgu_�� l�_�� khklhysb_� h[uqgh� ba� ^\mo� ihemnhjf�� Ihke_^h\Zl_evghklv^_ckl\bc� ijb� ba]hlh\e_gbb� ihemnhjf� jmqghc� nhjfh\dhc� ke_^mxsZy� �ko_fZnhjfh\db� b k[hjdb� nhjfu� ihdZaZgZ� gZ� jbk�� ���� GZ� fh^_evgmx� ieblm� �mklZgZ\eb\Zxl� gb`gxx� iheh\bgm� ^_lZeb� �GIF��� fh^_ev� iblZl_ey� ��� bgb`gxx�hihdm����Ebl_cgZy�hihdZ�±�jZfdZ�k i_jnhjbjh\Zggufb�kl_gdZfb�^eym^_j`Zgby� nhjfh\hqghc� kf_kb� ijb� ba]hlh\e_gbb� ebl_cghc� nhjfu�� < hihdmgZkuiZxl� nhjfh\hqgmx� kf_kv� �� b miehlgyxl� __ jZaebqgufb� kihkh[Zfb�\jmqgmx�k ihfhsvx�ljZf[h\db�beb�fZrbgZfb��ij_kkh\Zgb_f��\kljyob\Zgb_f�b^jm]bfb�kihkh[Zfb��Ihke_�miehlg_gby�baebrdb�nhjfh\hqghc�kf_kb�m^Zeyxlkyebg_cdhc� b kh� klhjhgu� miehlg_gby� f_lZeebq_kdhc� b]ehc� ^_eZxlky\_glbeypbhggu_�gZdheu���^ey�m^Ze_gby�ba�nhjfu�\ha^moZ�b ]Zah\�ijb�aZeb\d___ f_lZeehf�� AZl_f� gb`gxx� hihdm� �� \f_kl_� k a_fe_c� b fh^_evxi_j_\hjZqb\Zxl� gZ� ���q b mklZgZ\eb\Zxl� gZ� ih^fh^_evghc� iebl_� lZd�� qlhfh^_ev� gZoh^blky� k\_jom��K ihfhsvx� p_gljbjmxsbo�rluj_c� mklZgZ\eb\Zxl\lhjmx�iheh\bgm�fh^_eb��Z ih�rlujyf� ��klZ\yl�\_jogxx�hihdm� ���< \_jog_cihemnhjf_�djhf_�jZ[hq_c�ihehklb�^_eZxl�dZgZeu�eblgbdh\hc�kbkl_fu��EK���ihdhlhjuf�\ ihehklv�ihklmiZ_l�`b^dbc�f_lZee��Eblgbdh\Zy� kbkl_fZ�� khklhysZyba� klhydZ� ��� dhee_dlhjZ� �� b iblZl_e_c� ���� wlh� kbkl_fZ� dZgZeh\� b we_f_glh\nhjfu� ^ey� ih^\h^Z� \ __� ihehklv� jZkieZ\e_ggh]h� f_lZeeZ�� h[_ki_qb\ZxsZyaZiheg_gb_� b iblZgb_� hleb\db� ijb� aZl\_j^_\Zgbb�� >ey� m^Ze_gby� \ha^moZ� baihehklb� nhjfu� ^_eZxl� ki_pbZevgu_� dZgZeu� ��� dhlhju_� gZau\Zxl� \uihju�QZklh� \ nhjf_� ^_eZxl� ^hihegbl_evgmx� ihehklv� �� IJB;UEV� �,,��� ;he__ih^jh[gh�gZagZq_gb_�ijb[ueb�[m^_l�jZkkfhlj_gh�gb`_��Ihke_�lh]h�dZd�kf_kv�\\_jog_c� hihd_� miehlg_gZ� ihemnhjfu� jZagbfZxlky� b ba� gbo� ba\e_dZxlkyiheh\bgdb�fh^_e_c�b we_f_glu��hnhjfeyxsb_�eblgbdh\mx�kbkl_fm�
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Ba]hlh\e_gb_�gb`g_c�ihemnhjfu�MklZgh\dZ�\_jog_c�iheh\bgu�fh^_eb�b e�k�

Ba]hlh\e_gb_�\_jog_cihemnhjfu Ba\e_q_gb_�fh^_eb�bagb`g_c�ihemnhjfu MklZgh\dZ�kl_j`gy

NhjfZ�\ k[hjd_Jbk����Ko_fZ�nhjfh\db�
Ijb� ba]hlh\e_gbb� kl_j`gy� kf_kv� aZkuiZ_lky� hl^_evgh� \ dZ`^mxiheh\bgm� ysbdZ�� miehlgy_lky�� aZqbsZ_lky� b ih� iehkdhklb� jZat_fZijhfZau\Z_lky�de__f��AZl_f�iheh\bgdb�ysbdZ�kh_^bgyxlky�ih�p_gljbjmxsbfrlujyf��iheh\bgdb�kl_j`g_c�kde_b\Zxlky�b p_ebdh\uc�kl_j`_gv�ba\e_dZ_lkyba�ysbdZ��ihke_�q_]h�hg�hlijZ\ey_lky�gZ�kmrdm��lZd�dZd�g_\ukmr_ggu_�kl_j`gbbf_xl�g_[hevrmx�ijhqghklv��Ihke_�ijhkmrb\Zgby�ijb� l_fi_jZlmj_� �������qkl_j`_gv�klZgh\blky�^hklZlhqgh�ijhqguf�b _]h�fh`gh�mklZgZ\eb\Zlv�\ nhjfm�K[hjdZ�nhjfu� LsZl_evghklv�k[hjdb�\ agZqbl_evghc�f_j_�hij_^_ey_l�lhqghklvjZaf_jh\� hleb\db�� h[jZah\Zgb_� aZeb\h\� b ljm^h_fdhklv� bo� aZqbkldb�� K[hjdmgZqbgZxl�k ijh^m\db�gb`g_c�ihemnhjfu�k`Zluf�\ha^mohf�^ey�m^Ze_gby�khjZ�biueb�� ihiZ\rbo� ijb� ba\e_q_gbb� fh^_eb� b j_fhgl_� ihemnhjfu�� < qbklmxihehklv�ihemnhjfu�mklZgZ\eb\Zxl�kl_j`gb��Ihke_�wlh]h�gb`gxx�ihemnhjfmgZdju\Zxl�\_jog_c��Hi_jZpbx�hkms_kl\eyxl�ieZ\gh��lsZl_evgh�[_a�i_j_dhkh\\_jog_c� ihemnhjfu� hlghkbl_evgh� gb`g_c�� Lhqghklv� kh\f_s_gby� gb`g_c� b



��

\_jog_c� ihemnhjf� h[_ki_qb\Z_lky� p_gljbjmxsbfb� rlujyfb� ��� >eyij_^hl\jZs_gby�ih^t_fZ�\_jog_c�ihemnhjfu�klZlbq_kdbf�^Z\e_gb_f�f_lZeeZ__ kdj_ieyxl�k gb`g_c�ihemnhjfhc�kdh[Zfb����beb�klZ\yl�]jmau�AZeb\dZ�nhjf� kieZ\hf� �jbk�� ����KieZ\� aZeb\Zxl� \ nhjfm� k ihfhsvx� dh\r_cjmqguo�beb�djZgh\uo��\ aZ\bkbfhklb�hl�\_kZ�hleb\db��IjbgbfZxl�ke_^mxsmxl_fi_jZlmjm�aZeb\Z_fh]h�kieZ\Z��klZeb����������q��Zexfbgb_\uo�kieZ\h\��������q��fZ]gb_\uo�kieZ\h\��������q�HoeZ`^_gb_�nhjfu� >ebl_evghklv�hoeZ`^_gby�hleb\hd�\ nhjf_�hij_^_ey_lkyl_iehkh^_j`Zgb_f� f_lZeeZ�� lhesbghc� kl_ghd� hleb\db�� l_iehnbabq_kdbfbk\hckl\Zfb�nhjfu��kdehgghklvx�kieZ\Z�d h[jZah\Zgbx�lj_sbg��>ey�g_[hevrboijhkluo�hleb\hd�kh�kl_gdZfb�fZehc�lhesbgu�ijh^he`bl_evghklv�hoeZ`^_gby�\nhjf_�bkqbkey_lky�fbgmlZfb�<u[b\dZ�hleb\hd�ba�nhjfu� Ihke_�hoeZ`^_gby�f_lZeeZ�\ nhjf_�hleb\dm�ba�g__m^Zeyxl��\u[b\Zxl���ijb�wlhf�nhjfZ�jZajmrZ_lky��<u[b\dm�hleb\hd�ba�nhjfufh`gh�\uihegylv��dh]^Z�l_fi_jZlmjZ�f_edbo�klZevguo�hleb\hd�^hklb]Z_l��������qK�� kj_^gbo� �������qK�� :exfbgb_\u_� hleb\db� ba\e_dZxlky� ijbl_fi_jZlmj_��������qK��<u[b\dZ�ebl_cguo�nhjf�\ p_oZo�k_jbcgh]h�b fZkkh\h]hijhba\h^kl\Z� hkms_kl\ey_lky� ki_pbZevgufb� f_oZgbafZfb� ±� \u[b\gufbj_r_ldZfb��GZ�jbk����ihdZaZgZ�hleb\dZ�k eblgbdh\hc�kbkl_fhc�ihke_�\u[b\db__ ba�nhjfu�Hlj_adZ�eblgbdh\�ijb[ue_c�b \uihjh\�� Eblgbdb�qm]mgguo�hleb\hd�\u[b\Zxl�Eblgbdb� hleb\hd� ba� \yadbo� f_lZeeh\� m^Zeyxl� ^bkdh\ufb� beb� e_glhqgufbibeZfb��i_j\ufb�qZs_�eblgbdb� klZevguo�hleb\hd��\lhjufb�eblgbdb�hleb\hdba� p\_lguo� f_lZeeh\�� Ijb[ueb� klZevguo� hleb\hd� m^Zeyxlky� ]Zahj_adhc�� Zijb[ueb�ba�p\_lguo�f_lZeeh\�hlj_aZxl�ibeZfb�HqbkldZ�hleb\hd��Ihke_�\u[b\db�hleb\hd�ba�nhjfu�gZ�bo�ih\_joghklb�hklZ_lkyijb]hj_\rZy� nhjfh\hqgZy� kf_kv�� aZeb\u� dhlhju_� hqbsZxlky� \ h[jm[ghfhl^_e_gbb� p_oZ�� Ijbf_gyxlky� ke_^mxsb_� kihkh[u� hqbkldb� hleb\hd�>jh[hf_lgZy� beb� ^jh[hkljmcgZy� h[jZ[hldZ� kljm_c� qm]mgghc� beb� klZevghc^jh[b��gZijZ\ey_fhc�gZ�ih\_joghklv�hleb\db�k [hevrhc�kdhjhklvx��H[jZ[hldZm^Zjguf� ^_ckl\b_f� ]b^jZ\ebq_kdhc� beb� i_kdh]b^jZ\ebq_kdhc� kljmb�� GZih\_joghklv�hleb\db�gZijZ\eyxl�kljmx�\h^u�k i_kdhf�ih^�^Z\e_gb_f����Zlf��bhqbsZxl�__ ijb]hj_\r_c�d g_c�nhjfh\hqghc�kf_kb�
�� Hkgh\gu_�\b^u�[jZdZ�hleb\hd;jZd� fh`_l� [ulv� \ua\Zg� g_kh[ex^_gb_f� l_ogheh]bb�� hrb[dZfb� ijbdhgkljmbjh\Zgbb� ^_lZe_c� b ijb� ijh_dlbjh\Zgbb� l_ogheh]bq_kdh]h� ijhp_kkZba]hlh\e_gby�hleb\db�Dhjh[e_gb_f gZau\Z_lky�baf_g_gb_�jZaf_jh\�b dhglmjh\�hleb\db�ih^�\ebygb_fmkZ^hqguo� gZijy`_gbc�� IjbqbgZfb� wlh]h� \b^Z� [jZdZ� fh]ml� [ulvg_jZpbhgZevghklv� dhgkljmdpbb� hleb\db� �gZijbf_j�� jZaghkl_gghklv��� qlhijb\h^bl� d h[jZah\Zgbx� \gmlj_ggbo� gZijy`_gbc�� g_ijZ\bevguc� ih^\h^f_lZeeZ��mom^rZxsbc�jZ\ghf_jghklv�_]h�hklu\Zgby��g_ijZ\bevguc�khklZ\�bebl_fi_jZlmjZ� aZeb\Z_fh]h� f_lZeeZ�� \uau\Zxsb_� qj_af_jgmx� mkZ^dm�g_ijZ\bevguc� j_`bf� hoeZ`^_gby� hleb\db� b g_^hklZlhqgZy� ih^Zleb\hklvnhjfu�b kl_j`g_c�=Zah\ufb�jZdh\bgZfb gZau\Zxlky�ihehklb��jZkiheh`_ggu_�gZ�ih\_joghklb�beb\gmljb� hleb\db��NhjfZ� jZdh\bgu� kn_jbq_kdZy� beb� hdjm]e_ggZy�� ih\_joghklv



��

]eZ^dZy� [e_klysZy�� JZdh\bgu� fh]ml� [ulv� h^bghqgufb� beb� jZkiheh`_ggufb]g_a^Zfb� jZaebqgh]h� h[t_fZ� �]Zah\Zy� ihjbklhklv��� < [hevrbgkl\_� kemqZ_\jZdh\bgu�h[gZjm`b\Zxlky�ijb�f_oZgbq_kdhc�h[jZ[hld_�=Zah\u_� jZdh\bgu� ihy\eyxlky� \ lhf� kemqZ_�� dh]^Z� \ f_lZee_� [hevrh_kh^_j`Zgb_� ]Zah\� \ke_^kl\b_� iehoh]h� dZq_kl\Z� bkoh^guo� fZl_jbZeh\�g_ijZ\bevgh]h�j_`bfZ�ieZ\db�I_kqZgufb� jZdh\bgZfb gZau\Zxlky� aZdjulu_� beb� hldjulu_� jZdh\bgu�Iheghklvx� beb� qZklbqgh� aZiheg_ggu_� nhjfh\hqguf� fZl_jbZehf�� IjbqbgulZdh]h�[jZdZ�ke_^mxsb_��f_klgh_�jZajmr_gb_�beb�aZkhj_gb_�nhjf�ijb�k[hjd_�g_^hklZlhqgZy� ijhqghklv� nhjfh\hqghc� b kl_j`g_\hc� kf_k_c�� Z lZd`_hlkmlkl\b_� beb� g_^hklZlhqghklv� ebl_cgh]h� mdehgZ� \ hleb\d_�� beb� djZkhd�ijbf_g_gb_� g_bkijZ\guo� fh^_e_c�� qlh� ijb\h^bl� d hkuiZgbx� nhjfh\hqghckf_kb��g_ijZ\bevgh_�dhgkljmbjh\Zgb_�hlt_fguo�qZkl_c�fh^_eb��g_^hklZlhqgh_dj_ie_gb_� \uklmiZxsbo� qZkl_c� nhjfu�� keZ[Zy� beb� g_jZ\ghf_jgZy� gZ[b\dZnhjf� b kl_j`g_c�� g_khhl\_lkl\b_� jZaf_jh\� agZdZ� kl_j`g_c� b nhjfu�� qlhijb\h^bl�d h[`bfm�nhjfu�b aZkhj_gbx� __ ijb� k[hjd_��g_ijZ\bevguc�ih^\h^eblgbdh\hc� kbkl_fu�� qlh� ijb\h^bl� d jZafu\m� nhjfu� beb� kl_j`gy�� h[\Zenhjfu� ijb� mklZgh\d_� ]jmaZ�� g_l_ogheh]bqghklv� dhgkljmdpbb� hleb\db�� l�_�gZebqb_� \ g_c� m]em[e_gbc�� dhlhju_� h[jZamxl� g_ijhqgu_� lhgdb_� \uklmiu� bhklju_�m]eu�\ nhjf_�MkZ^hqgufb� jZdh\bgZfb gZau\Zxlky� hldjulu_� beb� aZdjulu_� imklhlu� \ l_e_hleb\db�� bf_xsb_� r_jhoh\Zlmx� ih\_joghklv� k ]jm[hdjbklZeebq_kdbfkljh_gb_f�JuoehlZfb�beb�ihjbklhklvx�gZau\Z_lky�djmigha_jgbklh_�b g_iehlgh_�kljh_gb_kieZ\Z� k gZebqb_f� f_`djbklZeebq_kdbo� imklhl� [hevr_c� beb� f_gvr_c\_ebqbgu��mkZ^hqgZy�ihjbklhklv��IjbqbgZfb� [jZdZ� ih� mkZ^hqguf� jZdh\bgZf� b juoehlZf fh]ml� [ulvg_ijZ\bevgZy� dhgkljmdpby� hleb\db�� g_� h[_ki_qb\ZxsZy� jZ\ghf_jgh]h� __hoeZ`^_gby� �bf_xlky� f_klgu_� kdhie_gby� f_lZeeZ��� g_^hklZlhqgh_� iblZgb_hleb\db� `b^dbf� f_lZeehf� \ ijhp_kk_� aZl\_j^_\Zgby� ba�aZ� g_ijZ\bevgh]hjZkiheh`_gby� ijb[ue_c�� \uihjh\� b eblgbdh\�� g_ijZ\bevgu_� jZaf_ju� bmklZgh\dZ� oheh^bevgbdh\� �f_lZeebq_kdbo� \deZ^ur_c��� ih\ur_ggh_kh^_j`Zgb_�we_f_glh\��m\_ebqb\Zxsbo�mkZ^dm��qj_af_jgh�\ukhdZy�l_fi_jZlmjZaZeb\db�Lj_sbgZfb�]hjyqbfb�b oheh^gufb gZau\Zxl�kd\hagu_�b g_kd\hagu_�jZaju\ubeb� gZ^ju\u� \ kl_gdZo� hleb\hd�� Ih\_joghklb� baehfZ� \ ]hjyqbo� lj_sbgZo�ihkdhevdm� hgb� ihy\eyxlky� ijb� \ukhdbo� l_fi_jZlmjZo�� \k_]^Z� hdbke_gu�� \oheh^guo� lj_sbgZo� ih\_joghklv� baehfZ� kh\_jr_ggh� qbklZy� beb� ihdjulZe_]dbf� p\_lhf� ih[_`Zehklb�� Lj_sbgu� h[gZjm`b\Zxlky� ihklmdb\Zgb_f�]b^jhijh[hc�b kihkh[hf�fZ]gblghc�^_n_dlhkdhibb�IjbqbgZfb� ihy\e_gby� ]hjyqbo� b oheh^guo� lj_sbg� fh]ml� [ulvg_ijZ\bevgZy� dhgkljmdpby� hleb\db� k j_adbf� i_j_oh^hf� hl� lhekluo� d lhgdbfk_q_gbyf��hklju_�\gmlj_ggb_�m]eu�\ hleb\dZo��khijhlb\e_gb_�nhjf�b kl_j`g_cghjfZevghc�mkZ^d_�f_lZeeZ�ba�aZ�qj_af_jghc�iehlghklb�gZ[b\db��g_ijZ\bevghih^]hlh\e_gguc� khklZ\� nhjfh\hqghc� b kl_j`g_\hc� kf_k_c� b fZeZy� boih^Zleb\hklv��g_ijZ\bevgh_�jZkiheh`_gb_�j_[_j�hihj�beb�dZjdZkh\�\ kl_j`gyo�qlh� ij_iylkl\m_l� mkZ^d_� hleb\db�� g_ijZ\bevguc� obfbq_kdbc� khklZ\�� l�_�ih\ur_ggh_�kh^_j`Zgb_�we_f_glh\��m\_ebqb\Zxsbo�mkZ^dm�beb�mf_gvrZxsboij_^_e�ijhqghklb�ijb�\ukhdbo�l_fi_jZlmjZo��g_ijZ\bevguc�j_`bf� aZeb\db�b
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l_jfbq_kdhc� h[jZ[hldb�� aZeb\dZ� kebrdhf� ]hjyqbf�f_lZeehf� b g_ijZ\bevgucih^\h^� f_lZeeZ�� qlh� mf_gvrZ_l� jZ\ghf_jgh_� hklu\Zgb_� hl^_evguo� qZkl_chleb\db�� m^Zju� ijb� hl[b\d_� eblgbdh\� beb� ijb� ljZgkihjlbjh\d_� hleb\hd�bf_xsbo�[hevrb_�\gmlj_ggb_�gZijy`_gby�G_^heb\�b kiZc� G_^heb\�oZjZdl_jbam_lky�l_f��qlh�ijb�aZeb\d_�g_dhlhju_�qZklbhleb\db� hklZxlky� g_aZiheg_ggufb�� KiZc� ±� kd\hagu_� beb� ih\_joghklgu_� kaZdjm]e_ggufb� djZyfb� ihlhdb� ij_`^_\j_f_ggh� aZklu\r_]h� f_lZeeZ�IjbqbgZfb�lZdh]h�[jZdZ�y\eyxlky�g_^hklZlhqgh_�dhebq_kl\h�f_lZeeZ�\ dh\r_�gbadZy� l_fi_jZlmjZ� kieZ\Z� ijb� aZeb\d_� b g_^hklZlhqgZy� _]h�`b^dhl_dmq_klv�ml_qdZ� f_lZeeZ� ba� nhjfu� \ke_^kl\b_� g_iehlghc� k[hjdb�� g_^hklZlhqgZy\_glbeypby� nhjfu� b kl_j`gy�� \uau\Zxs__� ih\ur_ggh_� ^Z\e_gb_� ]Zah\� \nhjf_�� g_^hklZlhqgh_� k_q_gb_� eblgbdh\hc� kbkl_fu�� g_jZpbhgZevgZydhgkljmdpby�hleb\db�ba�aZ�gZebqby�kebrdhf�lhgdbo�kl_ghd�=eZ\Z � K\hckl\Z� ebl_cguo� kieZ\h\� b bo� \ebygb_� gZdZq_kl\h�hleb\db
�� DZq_kl\h�hleb\db��nZdlhju�\ebyxsb_�gZ�dZq_kl\hIh^� dZq_kl\hf� hleb\db� ihgbfZ_lky� lhqghklv� jZaf_jh\��r_jhoh\Zlhklvih\_joghklb�� nbabdh�obfbq_kdb_� k\hckl\Z�� ]_jf_lbqghklv� b ihjbklhklv�Hi_jZpbb� aZeb\db� b hoeZ`^_gby� nhjfu� hdZau\Zxl� hkgh\gh_� \ebygb_� gZnhjfbjh\Zgb_� dZq_kl\Z� hleb\hd� g_aZ\bkbfh� hl� lh]h�� dZdbf� hgb� kihkh[hfba]hlZ\eb\Zxlky�� <hafh`ghklv� ihemq_gby� ^h[jhdZq_kl\_gguo� lhgdhkl_gguohleb\hd�� keh`guo� ih�nhjf_� beb� [hevrbo� ih� jZaf_jZf�� [_a� jZdh\bg�� lj_sbgijb]ZjZ�b ^jm]bo�ebl_cguo�wnn_dlh\�ij_^hij_^_ey_lky�dZq_kl\hf�b k\hckl\Zfbnhjfu� �l_iehijh\h^ghklvx�� b ebl_cgufb� k\hckl\Zfb� kieZ\h\��<ebygb_� wlbonZdlhjh\� b ijhy\ey_lky� bf_ggh� ijb� aZeb\d_� `b^dh]h� f_lZeeZ� \ nhjfm� b \ijhp_kk_�__ hoeZ`^_gby�
�� K\hckl\Z�ebl_cguo�kieZ\h\DZq_kl\h� f_lZeeh\� b kieZ\h\� hp_gb\Zxl� ih� bo� k\hckl\Zf�� K\hckl\ZkieZ\h\� [u\Zxl�� nbabq_kdb_� �l_iehijh\h^ghklv��� obfbq_kdb_� �dhjjhabhggZyklhcdhklv���f_oZgbq_kdb_��ijhqghklv��l\_j^hklv�b ^jm]b_��b l_ogheh]bq_kdb_�D l_ogheh]bq_kdbf� k\hckl\Zf� hlghkyl�� h[jZ[Zlu\Z_fhklv�k\Zjb\Z_fhklv��dh\dhklv��]_jf_lbqghklv�b ebl_cgu_�k\hckl\Z�H[jZ[Zlu\Z_fhklv ±� kihkh[ghklv� fZl_jbZeh\� h[jZ[Zlu\Zlvky� j_`msbfbZ[jZab\gufb�beb�bgufb�bgkljmf_glZfb�K\Zjb\Z_fhklv ±� kihkh[ghklv� fZl_jbZeh\� h[jZah\u\Zlv� k\Zjgh_� kh_^bg_gb_�k\hckl\Z�dhlhjh]h�[ebadb�d k\hckl\Zf�hkgh\gh]h�fZl_jbZeZ�Dh\dhklv ±� kihkh[ghklv� f_lZeeh\� b kieZ\h\� ih^\_j]Zlvky� jZaebqguf� \b^Zfh[jZ[hldb� ^Z\e_gb_f�� Dh\dhklv� oZjZdl_jbam_lky� ieZklbqghklvx� bkhijhlb\e_gb_f�^_nhjfZpbb�=_jf_lbqghklv ±� kihkh[ghklv�fZl_jbZeZ�g_�ijhimkdZlv�`b^dhklv�beb� ]Za� ijbba[ulhqghf�beb�ihgb`_gghf�^Z\e_gbb�
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D hkgh\guf�ebl_cguf�k\hckl\Zf�kieZ\Z�hlghkyl�ke_^mxs__��� @b^dhl_dmq_klv� ±� kihkh[ghklv� kieZ\h\� \ `b^dhf� khklhygbb� aZihegylvnhjfu�b lhqgh�\hkijhba\h^blv�bo�hq_jlZgby�\ hleb\d_��� Kdehgghklv� d h[jZah\Zgbx� \ j_amevlZl_� djbklZeebaZpbb� kljmdlmju� kieZ\Z�djbklZeebaZpby���� MkZ^dZ�b kdehgghklv�d h[jZah\Zgbx�mkZ^hqguo�jZdh\bg�b ihj��� Kdehgghklv�d ih]ehs_gbx�]Zah\�b h[jZah\Zgbx�ih�wlhc�ijbqbg_�^_n_dlh\�\hleb\dZo��]Zau���� Kdehgghklv�d h[jZah\Zgbx�g_f_lZeebq_kdbo�\dexq_gbc��� Kdehgghklv�d ebd\Zpbb��� Kdehgghklv�d h[jZah\Zgbx�ebl_cguo�gZijy`_gbc�b lj_sbg�AgZq_gb_� ebl_cguo� k\hckl\� hq_gv� \_ebdh� b ^he`gh� [ulv� mql_gh� \ke_^mxsbo�kemqZyo��� < ijhp_kk_� kha^Zgby� b ijh_dlbjh\Zgby� hleb\db�� gZ^_`ghklv� b^he]h\_qghklv� ba^_ebc� \ agZqbl_evghc� kl_i_gb� ij_^hij_^_ey_lkyebl_cgufb�k\hckl\Zfb�bkihevam_fh]h�^ey�bo�ba]hlh\e_gby�kieZ\Z��� Ijb�jZajZ[hld_�l_ogheh]bq_kdh]h�ijhp_kkZ�ba]hlh\e_gby�hleb\hd�JZkkfhljbf� [he__� ih^jh[gh� ebl_cgu_� k\hckl\Z� kieZ\h\� b bo� \ebygb_� gZnhjfbjh\Zgb_�dZq_kl\Z�hleb\hd�
�� @b^dhl_dmq_klvIjZ\bevgh_�ij_^klZ\e_gb_�h `b^dhl_dmq_klb�jZaebqguo�kieZ\h\�fh`ghihemqblv� lhevdh� ijb� kh[ex^_gbb� ihklhygkl\Z� lZdbo� nZdlhjh\�� dZddhgnb]mjZpby� b jZaf_ju� ihehkl_c�� q_j_a� dhlhju_� l_q_l� jZkieZ\�� b k\hckl\Znhjfu�� Ihwlhfm� `b^dhl_dmq_klv� kieZ\h\� hij_^_eyxl� ih� klZg^Zjlghc� ijh[_�hleblhc� \ i_kqZgmx� nhjfm� ijb� ihklhygghc� l_fi_jZlmj_� aZeb\db�� GZb[he__ijhklZy�ijh[Z�bf__l� \b^�ijmldZ�b ihemqZ_lky� \ nhjf_��bf_xs_c� aZeb\hqgmxqZrm�klZg^Zjlghc�\_ebqbgu�G��^ey�lh]h�qlh[u�h[_ki_qblv�ihklhygkl\h�gZihjZ�b dZgZe�> dZeb[jh\Zggh]h� ^bZf_ljZ��@b^dhl_dmq_klv� lh]h� beb� bgh]h� kieZ\Zhij_^_ey_lky� ih� ^ebg_� imlb� O ijmldZ�� Q_f� ^ebgg__� ijmlhd�� l_f� [hevr_`b^dhl_dmq_klv� kieZ\Z� �kf�� jbk�� ���@b^dhl_dmq_klv� h^gh]h� b lh]h�`_� kieZ\ZjZaebqgZ� ijb� jZaebqguo� l_fi_jZlmjZo� aZeb\db� WaZe �� Wlh� ohjhrhbeexkljbjm_lky�^bZ]jZffhc�khklhygby�kieZ\Z� �jbk������Ijb�hoeZ`^_gbb�kieZ\kihkh[_g� l_qv� ^h� hij_^_e_gghc� l_fi_jZlmjhc� gb`_� ebd\b^mkZ� �ebgby� ����WlZl_fi_jZlmjZ�gZau\Z_lky�l_fi_jZlmjhc�gme_\hc�l_dmq_klb� �ebgby� ����M kieZ\h\^Zgghc�kbkl_fu��:�<��l_fi_jZlmjZ�gme_\hc�l_dmq_klb�h[tykgy_lky�ke_^mxsbf�Ihke_�lh]h��dZd�l_fi_jZlmjZ�himklbeZkv�gb`_�ebd\b^mkZ��f_gvr_�W���ijhbahreh\u^_e_gb_� l\_j^hc� nZau� ba� jZkieZ\Z�� ijb� wlhf� ihemqb\rZyky� dhfihabpbyij_^klZ\ey_l� kh[hc� kmki_gabx� l\_j^hc�nZau� \ `b^dhc��Ihy\b\rZyky� l\_j^ZynZaZ�hdZau\Z_l�khijhlb\e_gb_�ijh^\b`_gbx�kieZ\Z�b ijb�m\_ebq_gbb�__ ^h�������� �qlh� ijhbkoh^bl� ijb� l_fi_jZlmj_� W��� hl� \k_c� dhfihabpbb� ^\b`_gb_jZkieZ\Z�ij_djZsZ_lky�\h\k_��ohly�`b^dZy�nZaZ�\ kieZ\_�ijbkmlkl\m_l��lZd�dZd_]h� l_fi_jZlmjZ� \ur_� l_fi_jZlmju� ihegh]h� aZl\_j^_\Zgby� beb� \ur_� ebgbbkheb^mkZ� ��� Ba� ^bZ]jZffu� \b^gh�� qlh� kieZ\u� w\l_dlbq_kdh]h� khklZ\Z� bf_xl[hevrmx�`b^dhl_dmq_klv��q_f�aZl\_j^_\Zxsb_�\ bgl_j\Ze_�l_fi_jZlmj�W��W���l�_�`b^dhl_dmq_klv� aZ\bkbl� hl� khklZ\Z� kieZ\Z�� qlh� beexkljbjm_lky� ^bZ]jZffhckhklZ\�l_dmq_klv� �jbk����� @b^dhl_dmq_klv� kieZ\Z� djhf_� bgl_j\ZeZ
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aZl\_j^_\Zgby�b i_j_]j_\Z�kieZ\Z��aZ\bkbl�hl�_]h�nbabq_kdbo�k\hckl\��\yadhklbb ih\_joghklgh]h�gZly`_gby�

Jbk���Baf_j_gb_�`b^dhl_dmq_klb�

Jbk���AZ\bkbfhklv�`b^dhl_dmq_klb�hl�khklZ\Z�kieZ\Z�
<yadhklv� kieZ\h\ ±� k\hckl\h� ^bgZfbq_kdh_� b ihwlhfm� ijhy\ey_lky�� dh]^ZjZkieZ\� gZoh^blky� \ ^\b`_gbb�� Wlh� kbeZ�� dhlhjZy� \hagbdZ_l� hl� \aZbfgh]hlj_gby�qZklbp�jZkieZ\Z��^\b`msboky�\gmljb�ihlhdZ�k g_h^bgZdh\hc�kdhjhklvx�GZau\Z_lky� hgZ� ^bgZfbq_kdhc� \yadhklvx� b baf_jy_lky� \ imZaZo�� Q_f� \ur_\yadhklv��l_f�f_gvr_�`b^dhl_dmq_klv�Ih\_joghklgh_�gZly`_gb_ g_evay�jZkkfZljb\Zlv�lhevdh�dZd�k\hckl\Z�kieZ\Z�[_amq_lZ� kj_^u�� k dhlhjhc� jZkieZ\� khijbdZkZ_lky� �Zlfhkn_jZ� beb� nhjfZ��� Wlhk\hckl\h� ijhy\ey_lky� ebrv� gZ� ih\_joghklb� dhglZdlZ�� DZ`^uc� Zlhf� gZih\_joghklb�jZkieZ\Z�k jZaghc�kbehc�k\yaZg�k khk_^gbf�Zlhfhf�kj_^u��LZdbfh[jZahf��kbeu�k\yab�gZ�ih\_joghklb�kieZ\Z�g_�mjZ\gh\_r_gu��?keb�kbeu�k\yabZlhfZ�gZ�ih\_joghklb�jZkieZ\Z�k khk_^gbfb�ZlhfZfb�ihke_^g_]h�ij_h[eZ^ZxlgZ^� kbeZfb� k\yab� k khk_^gbfb� ZlhfZfb� kj_^u�� Zlhf� l_f� kbevg_c� [m^_lm^_j`b\Zlvky� gZ� ih\_joghklb� jZkieZ\Z�� q_f� [hevr_� jZ\gh^_ckl\mxsZy� wlbokbe�� l�_�� q_f� [hevr_� ih\_joghklgh_� gZly`_gb_� jZkieZ\Z�� Ijb� [hevrhfih\_joghklghf�gZly`_gbb�jZkieZ\�g_�kfZqb\Z_l�ih\_joghklv�khk_^g_c�kj_^u�bg_� ijhgbdZ_l� \ g__�� ?keb� `_�� gZh[hjhl�� ij_h[eZ^Zxl� kbeu� k\yab� Zlhfh\�gZoh^ysboky�gZ�ih\_joghklb�jZkieZ\Z��k ZlhfZfb�khk_^g_c�kj_^u��Zlhfu�kieZ\Z[m^ml� ijhgbdZlv� \ khk_^gxx� kj_^m��< wlhf� kemqZ_� ih\_joghklgh_� gZly`_gb_h[mkeh\bl� kfZqb\Z_fhklv� kj_^u� jZkieZ\hf�� KfZqb\Z_fhklv� nhjfu� ijhoh^blih^� ^_ckl\b_f� dZibeeyjguo� kbe�� dhlhju_� dZd� [u� \ly]b\Zxl� jZkieZ\� f_`^ma_jgZfb�i_kdZ�gZ�jZ[hq_c�ih\_joghklb�nhjfu��\ j_amevlZl_�hleb\dZ�ihemqZ_lkyk f_oZgbq_kdbf� ijb]Zjhf�� KfZqb\Z_fhklv� b g_kfZqb\Z_fhklv� bf_xl� b

+
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iheh`bl_evgu_� b hljbpZl_evgu_� klhjhgu�� >ey� hq_gv� lhgdhkl_gguo� hleb\hd`_eZl_evgh�� qlh[u� jZkieZ\� kfZqb\Ze� nhjfm� ^ey� emqr_]h� aZiheg_gby� nhjfu�Lheklhkl_gguf� hleb\dZf� g_� m]jh`Z_l� g_^heb\�� gh� hgb� fh]ml� ihemqblvky� kijb]Zjhf��ihwlhfm�ij_^ihqlbl_evgZ�g_kfZqb\Z_fhklv�nhjfu�
�� DjbklZeebaZpbyDh]^Z� l_fi_jZlmjZ� jZkieZ\Z� kgb`Z_lky� ijb� ^Zgghf� ^Z\e_gbb� gb`_l_fi_jZlmju� gZqZeZ� aZl\_j^_\Zgby�� kieZ\� baf_gyxl� Z]j_]Zlgh_� khklhygb_�LZdh_�baf_g_gb_�Z]j_]Zlgh]h�khklhygby gZau\Zxl�i_j\bqghc�djbklZeebaZpb_cbeb� aZl\_j^_\Zgb_f� Ohly� h[Z� l_jfbgZ� bf_xl� ^h\hevgh� koh^gh_� kh^_j`Zgb_�hgb�hljZ`Zxl�jZaebqb_�\ oZjZdl_j_�ijhp_kkZ��ih^�i_j\bqghc�djbklZeebaZpb_cihgbfZ_lky�h[jZah\Zgb_�ba�jZkieZ\Z�hl^_evguo�djbklZeeh\�b djbklZeebq_kdboahg� \ hleb\d_�� bf_xsbo� hij_^_e_ggh_� kljh_gb_�� dhlhjh_� \eby_l� gZ� k\hckl\Zebluo� ba^_ebc�� AZl\_j^_\Zgb_� `_� ih^jZamf_\Z_l� m\_ebq_gb_� dhebq_kl\Zl\_j^hc� b mf_gvr_gb_�`b^dhc�nZau� \ jZaguo� qZklyo� hleb\db� g_aZ\bkbfh� hloZjZdl_jZ� h[jZamxsboky� i_j\bqguo� djbklZeeh\�� I_j\bqgZy� djbklZeebaZpbybf__l� ^ey� hleb\hd� ]hjZa^h� [hevr__� agZq_gb_�� lZd� dZd� hl� g__� aZ\bkbl� b\lhjbqgZy�� ihwlhfm� i_j\bqgmx� djbklZeebaZpbx� fh`gh� kqblZlv� b j_rZxsbfnZdlhjhf�� hij_^_eyxsbf� f_oZgbq_kdb_� k\hckl\Z� hleb\hd�� >_n_dlu�\hagbdZxsb_� ijb� i_j\bqghc� djbklZeebaZpbb�� g_evay� bkijZ\blvl_jfhh[jZ[hldhc�� b hgb� ijhy\eyxlky� \ f_klguo� mom^r_gbyo� lZdbo� k\hckl\hleb\db� dZd�� ijhqghklv�� m^ebg_gb_�� km`_gb_�� m^ZjgZy� \yadhklv�baghmklhcqb\hklv�� < k\yab� k wlbf� \hagbdZ_l� g_h[oh^bfhklv� \ mijZ\e_gbbijhp_kkhf� i_j\bqghc� djbklZeebaZpbb�� >ey� wlh]h� gZ^h� mf_lv� mijZ\eylvkljh_gb_f�hl^_evguo�djbklZeeh\�b djbklZeebq_kdbo� ahg��G_kfhljy�gZ�fgh]b_ihiuldb�� wlZ� ijh[e_fZ� hdhgqZl_evgh� g_� j_r_gZ�� <_^v� ^_ckl\bl_evgZyijhqghklv� f_lZeebq_kdbo� fZl_jbZeh\� khklZ\ey_l� lhevdh� ^hex� l_hj_lbq_kdhcijhqghklb�� dhlhjZy� hij_^_ey_lky� f_`Zlhfgufb� kbeZfb�� LZdh_� jZaebqb_\uau\Z_lky� km[fbdjhkibq_kdbfb� b bgufb� ^_n_dlZfb� dZd� \gmljb� djbklZeeh\�lZd� b gZ� bo� ]jZgbpZo�� < eZ[hjZlhjbyo� \ujZs_gu� [_a^_n_dlgu_� djbklZeeu`_e_aZ� k ij_^_ehf�ijhqghklb�ijb� jZkly`_gbb� [he__� ����� d]k�ff� �ijhqghklvm]e_jh^bklhc� klZeb� ��� d]k�ff���� Ihiuldb� ih\ukblv� f_oZgbq_kdb_� k\hckl\Ziml_f� kha^Zgby� hleb\db� fhghdjbklZeeZ� g_� hijZ\^Zgu�� Ijboh^blky� b^lbh[jZlguf� iml_f�� lZd� \ebylv� gZ� i_j\bqgmx� djbklZeebaZpbx�� qlh[u� ihemqblvfgh`_kl\h� f_edbo� djbklZeeh\�� qlh� lZd`_� iha\hey_l� ^hklb]gmlv� \ukhdbof_oZgbq_kdbo�k\hckl\��Qlh[u�bf_lv�\hafh`ghklv�\ebylv�gZ�ijhp_kk�i_j\bqghcdjbklZeebaZpbb�� gZ^h� agZlv� hkgh\gu_� aZdhghf_jghklb� djbklZeebaZpbb�� GZijhp_kk�djbklZeebaZpbb�hdZau\Z_l�\ebygb_�g_�lhevdh�l_ogheh]±ebl_csbd��gh�b\ agZqbl_evghc� f_j_� dhgkljmdlhj�� kha^Zxsbc� ^_lZev�� >ey� h[jZah\ZgbydjbklZeeZ� ba� jZkieZ\Z� lj_[m_lky� aZjh^ur�� beb� p_glj� djbklZeebaZpbb�AZjh^urb� djbklZeebaZpbb� fh]ml� bf_lv� jZaebqgh_� ijhbkoh`^_gb_�� H^gbaZjh^urb� h[jZamxlky� kZfhijhba\hevgh� \ i_j_hoeZ`^_gghf� jZkieZ\_� ijb[ukljhf� hoeZ`^_gbb�� ^jm]b_�� g_kZfhijhba\hevgu_� aZjh^urb�� fh]ml� [ulvijh^mdlZfb�j_Zdpbc�f_lZeemj]bq_kdh]h�ijhp_kkZ�beb�ihiZklv�\ jZkieZ\�ba\g_�gZijbf_j�ba�nml_jh\db��h[deZ^db��ieZ\bevghc�ie_qb�beb�dh\rZ��Ba�aZjh^urZdjbklZeebaZpbb� ijb� [eZ]hijbylguo� mkeh\byo�� Z bf_ggh�� _keb� hoeZ`^_gb_�aZjh^urZ� ijh^he`Z_lky�� fh`_l� \ujZklb� i_j\bqguc� djbklZee� hij_^_e_gguonhjf�b jZaf_jZ��NhjfZ�b \gmlj_gg_�kljh_gb_�i_j\bqgh]h�djbklZeeZ�aZ\bkyl�hl
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lh]h��k dZdhc�kdhjhklvx�b^_l�hoeZ`^_gb_��dZdh\h�ih\_joghklgh_�gZly`_gb_�gZ]jZgbp_� f_`^m� l\_j^hc� b `b^dbfb� nZaZfb� kieZ\Z�� � b gZdhg_p�� hl� qbkeZZdlb\guo� aZjh^ur_c� \ _^bgbp_�h[t_fZ�jZkieZ\Z� �q_f�bo� [hevr_�� l_f�f_evq_[m^ml� djbklZeeu�� b gZh[hjhl��� <gmlj_gg_� kljh_gb_� b nhjfZ� i_j\bqgh]hdjbklZeeZ� h[mkeZ\eb\Z_lky� khhlghr_gb_f� bgl_gkb\ghklb� l_ieh\h]h� ihlhdZ� b\_ebqbghc�ih\_joghklgh]h�gZly`_gby�f_`^m�l\_j^hc�b `b^dbfb�nZaZfb��?kebih\_joghklgh_�gZly`_gb_�\_ebdh��Z l_ieh\hc�ihlhd�keZ[��h[jZamxlky�djbklZeeuk ]jm[uf�\gmlj_ggbf�kljh_gb_f� �]eh[meblu��k g_agZqbl_evguf�jZa\_l\e_gb_fhk_c�� LZdb_� djbklZeeu� jZklml� h^bgZdh\h� [ukljh� hl� ]jZg_c�� j_[_j� b \_jrbgaZjh^urZ� �jbk�� ����� Ijb� f_gvr_f� ih\_joghklghf� gZly`_gbb� b m\_ebq_gbbl_ieh\h]h� ihlhdZ� ba� aZjh^urZ� ihemqZ_lky� ^j_\h\b^gh_� h[jZah\Zgb_�� lZdgZau\Z_fuc� ^_g^jbl�� gZ� dhlhjhf� \ ^Zevg_cr_f� aZl\_j^_\Z_l� jZkieZ\�� IhdZhlghr_gb_� f_`^m� ih\_joghklguf� gZly`_gb_f� b kdhjhklvx� hoeZ`^_gby� g_^hklb]g_l�gm`gh]h�agZq_gby��^_g^jbl�jZkl_l�ijb[ebabl_evgh�h^bgZdh\h�\h�\k_ogZijZ\e_gbyo��H[jZam_lky�lZd�gZau\Z_fuc�jZ\ghhkguc�i_j\bqguc�^_g^jbl�bebi_j\bqguc� djbklZee�� ?]h� \gmlj_gg__� kljh_gb_� f_evq_� b keh`g_c� q_f� m]eh[meblZ��kf��jbk�������Q_f�[he__�bgl_gkb\_g�l_ieh\hc�ihlhd��[hevr_�kdhjhklvhoeZ`^_gby��ijb�lhf�`_�beb�f_gvr_f�ih\_joghklghf�gZly`_gbb��l_f�f_evq_�bkeh`g__�ih\_joghklgh_�gZly`_gb_�djbklZeeZ��< wlhf�kemqZ_�ijb�agZqbl_evghfm\_ebq_gbb� kdhjhklb� hoeZ`^_gby� ijb� gZijZ\e_gghklb� l_ieh\h]h� ihlhdZ� m`_[m^ml� ihemqZlvky� djbklZeeu� g_� jZ\ghhkgu_�� Z \ulygmlu_� \ gZijZ\e_gbbgZb[hevr_]h�l_ieh\h]h�ihlhdZ��LZdb_�djbklZeeu�bf_xl�\b^�klhe[bdh\��ihq_fmb gZau\Zxlky�klhe[qZlufb��Bo�\gmlj_gg__�^_g^jblgh_�kljh_gb_�_s_�f_evq_�bkeh`g_c��q_f�m jZ\ghhkguo�djbklZeeh\� �jbk�������Ijb�^Zevg_cr_f�m\_ebq_gbbkdhjhklb� hoeZ`^_gby� ihemqZ_lky� kljmdlmjZ�� gZau\Z_fZy� ebl_cghc� dhjdhckhklhysZy�ba�fgh]hqbke_gguo�f_edbo�djbklZeebdh\�k ^bki_jkguf�\gmlj_ggbfkljh_gb_f�� Obfbq_kdbc� khklZ\� dhjdb� \ jZaguo� f_klZo� ihqlb� h^bgZdh\�<ke_^kl\b_� mdZaZgguo� h[klhyl_evkl\� ebl_cgZy� dhjdZ� bf__l� ij_\hkoh^gu_f_oZgbq_kdb_� b ^jm]b_� k\hckl\Z�� B^_Zehf� [ueh� [u� ^hklb]gmlv� ih� \k_fmk_q_gbx�hleb\db�lZdhc�kljmdlmju��dZdmx�bf__l�ebl_cgZy�dhjdZ��l�_��khklhys_cba�f_edbo�djbklZeeh\�k \_kvfZ�lhgdbf�\gmlj_ggbf�kljh_gb_f��Qlh[u�ihemqblvdjbklZeebdb� k lhgdbf� kljh_gb_f� b ijb� lhf� f_edb_�� gZ^h� jZkieZ\� gZjy^m� k[ukljuf� hoeZ`^_gb_f� eb[h� fh^bnbpbjh\Zlv� �fh^bnbpbjh\Zgb_� \\_^_gb_� \jZkieZ\� \_s_kl\�� h[uqgh� \ fZeuo� dhebq_kl\Zo�� dhlhju_� kihkh[kl\mxldjbklZeebaZpbb� kljmdlmjguo� khklZ\eyxsbo� \ baf_evq_gghc� nhjf_��� qlh[um\_ebqblv� qbkeh� aZjh^ur_c�� eb[h� ih^\_j]gmlv� \g_rg_fm� kbeh\hfm\ha^_ckl\bx� \ ijhp_kk_� djbklZeebaZpbb�� qlh[u� jZajmrblv� h[jZah\Z\rb_kydjbklZeebq_kdb_� kd_e_lu� b ihemqblv� f_edb_� h[ehfdb�� LZd� dZd� kbeh\h_\ha^_ckl\b_� gZ� i_kqZgmx� nhjfm� g_� \hafh`gh�� lh� gZ� jZkieZ\� \ha^_ckl\mxl� \ijhp_kk_� aZiheg_gby� nhjfu�� hkms_kl\eyy� aZeblb_� q_j_a� \b[jbjmxsmx\hjhgdm��Ijb�eblv_�ih^�^Z\e_gb_f� kbeh\h_� \ha^_ckl\b_�gZ� kieZ\�hdZau\Z_lkyg_ihkj_^kl\_ggh�\ nhjf_��Ih�hdhgqZgbb� aZeb\db�jZkieZ\�\ nhjf_� klZgh\blkyhlghkbl_evgh� kihdhcguf�� DjbklZeebaZpby� hleb\hd� ijhbkoh^bl� \ jZaguomkeh\byo��aZ\bkysbo�hl�jZaebqguo�nZdlhjh\��JZkkfhljbf�g_dhlhju_�ba�gbo�
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Jbk�����Ko_fZ�h[jZah\Zgby�kljmdlmju�kieZ\Z�
<ebygb_� nhjfu� GZ� jbk�� ��� khihklZ\e_gu� hleb\db�� ihemq_ggu_� \ i_kqZghc�ke_\Z�� b f_lZeebq_kdhc� �kijZ\Z�� nhjfZo� �� ijb� ijhqbo� jZ\guo� mkeh\byo�� Mhleb\db�\ i_kqZghc�nhjf_�lhgdZy�ebl_cgZy�dhjdZ���b keZ[h�jZa\blZy�klhe[qZlZyahgZ� ��� qlh� h[mkeh\e_gh� [he__� keZ[uf� l_ieh\uf� ihlhdhf�� Klhe[qZlu_djbklZeeu�bf_xl�[he__�djmigh_�\gmlj_gg_�kljh_gb_�

i_kqZgZy f_lZeebq_kdZy W¶�aZe!�W¶¶�aZe�<ebygb_�nhjfu <ebygb_�l_fi_jZlmju�aZeb\db

<ebygb_�kieZ\Z <ebygb_�dhgnb]mjZpbb�hleb\db
Jbk���� <ebygb_� jZaebqguo� nZdlhjh\� gZ� h[jZah\Zgb_� djbklZeebq_kdhckljmdlmju�����dhjdZ�����klhe[qZlZy�ahgZ�����djmigZy�kljmdlmjZ����nhjfZ�
<ebygb_� l_fi_jZlmju� aZeb\db� Ijb� [he__� gbadhc� l_fi_jZlmj_� aZeb\db� �jbk����kijZ\Z klhe[qZlZy� ahgZ� �� hdZau\Z_lky�f_g__� \ujZ`_gghc�� lZd� dZd� \ wlhfkemqZ_�jZ\ghhkgu_�djbklZeeu�jZgvr_�ij_djZsZxl�jhkl��q_f�klhe[qZlu_��ba�aZhlghkbl_evgh�f_g__�bgl_gkb\gh]h�l_ieh\h]h�ihlhdZ�<ebygb_� kieZ\Z� GZ� jbk�� ��� khihklZ\eyxlky� kieZ\� k [hevr_c� kdehgghklvx� dh[jZah\Zgbx�ahgu�klhe[qZluo�djbklZeeh\��ke_\Z��kh�kieZ\hf�k g_agZqbl_evghckdehgghklvx� d h[jZah\Zgbx� klhe[qZlhc� ahgu�� Hleb\db� ba� i_j\h]h� kieZ\Zbf_xl� gZkd\hav� klhe[qZlmx� ahgm� ��� ;hevrhc� kdehgghklvx� d h[jZah\Zgbx
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klhe[qZlhc� ahgu� hlebqZxlky� kieZ\u�� aZl\_j^_\Zxsb_� \ madhf� bgl_j\Ze_� bh[eZ^Zxsb_�gbadhc�l_iehijh\h^ghklvx�<ebygb_� dhgnb]mjZpbb� hleb\db� Dhgnb]mjZpby� hleb\db� lZd`_� bf__lhij_^_e_ggh_� agZq_gb_� gZ� djbklZeebaZpbx�� ihlhfm� qlh� hl� g__� aZ\bkblbgl_gkb\ghklv�l_ieh\h]h�ihlhdZ�\ jZaguo�qZklyo�hleb\db�< jZ\ghkl_i_gghc� hleb\d_� klhe[qZlu_� djbklZeeu� h[jZamxlky� ih� ko_f_jbk�����ke_\Z�ijb�jZ\ghf_jghf�l_ieh\hf�ihlhd_��ihdZaZg�klj_edZfb���< hleb\d_`_� k \uklmiZfb� l_ieh\hc�ihlhd� g_jZ\ghf_j_g��GZ� \iZ^bgZo�nhjfu� l_ieh\hcihlhd�jZkk_b\Z_lky�b h[jZamxlky�©oheh^gu_ª�f_klZ�nhjfu��GZ�\uklmiZo�nhjfuihlhd�dZd�[u�nhdmkbjm_lky��h[jZamy�©]hjyqb_�f_klZ�nhjfu��jbk������kijZ\Z���<oheh^guo� f_klZo� h[jZamxlky� [he__� djmigu_� klhe[bdb� k f_edbf� \gmlj_ggbfkljh_gb_f�� Z \� m]em[e_gbyo�� ]^_� keZ[__� l_ieh\hc� ihlhd�� ��f_gvrb_� klhe[bdb�Klhe[qZlu_� djbklZeeu�� dZd� ijZ\beh�� h[jZamxlky� \_a^_� \ gZijZ\e_gbbgZb[hevr_]h� l_ieh\h]h�ihlhdZ��Ihwlhfm�\ hkljuo�gZjm`guo�djhfdZo�b m]eZohleb\db�� hkh[_ggh� \ kemqZ_� jZkieZ\h\� kh� kdehgghklvx� d klhe[qZlhcdjbklZeebaZpbb�� qZklh� h[jZamxlky� g_ijhqgu_� kh_^bg_gby� \ f_klZo� \klj_qbdhgph\� klhe[bdh\� �jbk�� ��� �� ke_\Z��� Wlhl� g_^hklZlhd� fh`gh� mkljZgblv� iml_fkhhl\_lkl\mxs_]h�aZdjm]e_gby�djhfhd�b m]eh\��jbk������kijZ\Z��
�� Y\e_gby��khijh\h`^Zxsb_�aZl\_j^_\Zgb_�hleb\dbOZjZdl_j� aZl\_j^_\Zgby�hleb\hd� Ih�f_j_�ijhl_dZgby�ijhp_kkZ� aZl\_j^_\Zgbym\_ebqb\Z_lky� dhebq_kl\h� l\_j^hc� b mf_gvrZ_lky� dhebq_kl\h� `b^dhc� nZa�Ih\_joghklv� dhglZdlZ� l\_j^hc�nZau� k `b^dhc�fh`_l� [ulv� jh\ghc� �jbk����Z��Wlh� oZjZdl_jguc� ijbagZd� ihke_^h\Zl_evgh]h�� ihkehcgh]h� beb� ihkl_i_ggh]haZl\_j^_\Zgby�� Iehkdhklv� dhglZdlZ� l\_j^hc� b `b^dhc� nZa� gZau\Z_lkyiehkdhklvx�djbklZeebaZpbb�beb�iehkdhklvx� aZl\_j^_\Zgby��?keb�ih\_joghklvdhglZdlZ�jZkieZ\Z�b l\_j^hc�nZau�bf__l� \_kvfZ� keh`gmx� dhgnb]mjZpbx�� h[_nZau�gZoh^ylky�\ khijbdhkgh\_gbb�^jm]�k ^jm]hf�hij_^_e_gghc�rbjbgu� �jbk�����[���Wlhl�bgl_j\Ze�gZau\Z_lky�^\monZaghc� ahghc��?keb�rbjbgZ�^\monZaghcahgu� lZd� \_ebdZ�� qlh� hgZ� kms_kl\m_l� hij_^_e_ggh_� \j_fy� ih� \k_c� rbjbg_hleb\db��ihdZ�gZqg_lky�aZl\_j^_\Zgb_�hl�ih\_joghklb��lh�wlh�y\e_gb_�gZau\Zxlh[t_fguf� aZl\_j^_\Zgb_f� �jbk�� ���� \���< aZl\_j^_\Zxs_c� hleb\d_� jZaebqZxl�lZdbf�h[jZahf��ljb�nZau�����aZl\_j^_\rbc�kieZ\�����aZl\_j^_\Zxsbc�kieZ\����`b^dbc� jZkieZ\�� <h� \j_fy� aZl\_j^_\Zgby� \gmljb� hleb\db� ijhbkoh^bl� jy^g_`_eZl_evguo� ijhp_kkh\�� dhlhju_�fh]ml� \ua\Zlv�� ��� h[jZah\Zgb_� mkZ^hqguoihehkl_c��lZd�gZau\Z_fuo�mkZ^hqguo�jZdh\bg��wlhl�ijhp_kk�gZau\Zxl�mkZ^dhc����� \u^_e_gb_� ]Zah\� ba� aZl\_j^_\Zxs_c� hleb\db�� h[mkeZ\eb\Zxs__\hagbdgh\_gb_�]Zah\uo�jZdh\bg�����h[jZah\Zgb_�ebd\Zlh\�\ ^\monZaghc�ahg_�

Jbk����OZjZdl_j�aZl\_j^_\Zgby�kieZ\Z��Z��ihke_^h\Zl_evgh_��[��^\monZagh_��\��h[t_fgh_�
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MkZ^dZ y\ey_lky�\Z`g_crbf�ebl_cguf�k\hckl\hf�f_lZeeh\��DZd�ba\_klgh��ijbgZ]j_\Zgbb�l_eZ�jZkrbjyxlky��Z ijb�hoeZ`^_gbb�k`bfZxlky��^Zxl�mkZ^dm��IjbhoeZ`^_gbb� hleb\db� gZqZevgh]h� h[t_fZ� 9� beb� gZqZevghc� ^ebgu� O� kl_fi_jZlmju�W��^h�W�baf_g_gb_�h[t_fZ�b ^ebgu�l_eZ�hij_^_ey_lky�ih�nhjfmeZf�V9 DY�W�W������� V/ DO�W�W��Dhwnnbpb_glZfb� DY b DO ijb� hoeZ`^_gbb� y\eyxlky� bklbggufbdhwnnbpb_glZfb�h[t_fgh]h�DY b ebg_cgh]h�k`Zlby�DO ��lh�_klv�dhwnnbpb_glZfbkhhl\_lkl\mxs_c�mkZ^db�ijb�ihgb`_gbb�l_fi_jZlmju�gZ��q \ bgl_j\Ze_�W�W� ��<ijZdlbd_� ih^� \_ebqbghc� mkZ^db D ijbgbfZxlky� hlghkbl_evgu_� \_ebqbgu�\ujZ`Zxsb_ky�baf_g_gb_�h[t_fZ�beb�^ebgu�ijb�hoeZ`^_gbb�\ ijhp_glZo�D ��/�/���/������/� b /��� ^ebgu� hleb\db� ijb� l_fi_jZlmjZo� W� b W�� khhl\_lkl\_ggh��G_h[oh^bfhjZaebqZlv� ljb� \b^Z� mkZ^db�� ��� MkZ^dZ� `b^dh]h� f_lZeeZ�� ijhbkoh^ysZy� ijbhoeZ`^_gbb�hl�l_fi_jZlmju�aZeb\db�^h�l_fi_jZlmju�ebd\b^mkZ��mkZ^dZ�`b^dhcnZau������MkZ^dZ�ijb�aZl\_j^_\Zgbb��dh]^Z�hleb\dZ�hoeZ`^Z_lky�hl�ebd\b^mkZ�^hkheb^mkZ �mkZ^dZ� ijb� baf_g_gbb� Z]j_]Zlgh]h� khklhygby��� ��� MkZ^dZ� l\_j^h]hf_lZeeZ�� h[jZamxsZy� ijb� hoeZ`^_gbb� l\_j^h]h� f_lZeeZ� hl� kheb^mkZ ijbdhfgZlghc� l_fi_jZlmju� �mkZ^dZ� aZl\_j^_\Zxs_]h� kieZ\Z��� DZ`^uc� ba� wlbo\b^h\�mkZ^db� y\ey_lky�hij_^_eyxsbf�\ h[jZah\Zgbb� l_o�beb�bguo�ihjhdh\� \hleb\d_�H[jZah\Zgb_�mkZ^hqghc�jZdh\bgu�\ hleb\d_��MkZ^hqgu_�jZdh\bgu�\ hleb\dZo�±wlh� ihehklb�� \hagbdZxsb_� \ke_^kl\b_� mkZ^db� ijb� aZl\_j^_\Zgbb�� Ko_fZh[jZah\Zgby� jZdh\bg� ihdZaZgZ� gZ� jbk�� ���� ]^_� ij_^klZ\e_gu� q_luj_� klZ^bbaZl\_j^_\Zgby� \ jZaebqgu_� fhf_glu� \j_f_gb�� GZ� klZ^bb� Z�� ihehklv� nhjfuaZiheg_gZ�jZkieZ\hf��bf_xsbf�l_fi_jZlmjm�ebd\b^mkZ��ihwlhfm�\ ke_^mxs__f]gh\_gb_�gZqg_lky�aZl\_j^_\Zgb_�kieZ\Z�gZ�ih\_joghklb�nhjfu��GZ�klZ^bb�[�m`_�h[jZah\ZeZkv�aZl\_j^_\rZy�dhjdZ��ihemqZ_lky�k\h_]h�jh^Z�aZdjuluc�khkm^�\gmljb�dhlhjh]h�jZkiheh`_g�jZkieZ\��Ih�f_j_�hoeZ`^_gby�ijhbkoh^bl�mkZ^dZjZkieZ\Z����c \b^�mkZ^db��b aZl\_j^_\r_c�dhjdb����c \b^�mkZ^db���Z lZd`_�bf__lf_klh� mf_gvr_gb_� h[t_fZ� ijb� baf_g_gbb� Z]j_]Zlgh]h� khklhygby� ���c \b^mkZ^db��� MkZ^dZ� jZkieZ\Z� b mf_gvr_gb_� h[t_fZ� ijb� i_j_oh^_� ba� `b^dh]hkhklhygby�\ l\_j^h_�ij_\urZxl�mkZ^dm�dhjdb��Ihwlhfm�\ hij_^_e_gguc�fhf_gl\j_f_gb�kieZ\�ih^�^_ckl\b_f�kbe�ly`_klb�himkdZ_lky��klZ^by�\���GZ^�jZkieZ\hfhklZ_lky�ihehklv� ±�aZdjulZy�mkZ^hqgZy�jZdh\bgZ� �klZ^by� ]���< h[jZah\Z\r_ckyjZdh\bg_� \ hleb\dZo� ba� ^_]Zabjh\Zgguo� kieZ\h\� kha^Z_lky� jZajy`_gb_�\ke_^kl\b_�q_]h�\_jogyy�lhgdZy�dhjdZ�fh`_l�ijh]gmlvky�\gmljv�jZdh\bgu��dZdwlh� ihdZaZgh� gZ� jbk�� ��� ] b� ^ �� Qlh[u� g_� ^himklblv� \ hleb\d_� h[jZah\ZgbymkZ^hqghc�jZdh\bgu��gZ^h�d hleb\d_�ijbkh_^bgblv�j_a_j\mZj��ijb[uev��klZ^by^��� ba� dhlhjhc� ih^� ^_ckl\b_f� kbeu� ly`_klb� jZkieZ\� i_j_f_klblky� \aZl\_j^_\Zxsmx�hleb\dm��MkZ^hqgZy�jZdh\bgZ�\ wlhf�kemqZ_�h[jZam_lky�lhevdh\ ijb[ueb��dhlhjmx�hl^_eyxl�hl�hleb\db�ihke_�aZl\_j^_\Zgby�
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Jbk���� H[jZah\Zgb_� mkZ^hqghc� jZdh\bgu� \ hleb\d_� �Z�^ klZ^bb� ijhp_kkZaZl\_j^_\Zgby��
H[jZah\Zgb_� jZkk_ygguo� mkZ^hqguo� jZdh\bg� �mkZ^hqghc� ihjbklhklb�� Ijb^\monZaghf� aZl\_j^_\Zgbb� \gmljb� ^\monZaghc� ahgu� h[jZamxlky� \gmljb�^_g^jblgu_� b f_`^_g^jblgu_� ihju�� IblZgby� gZjZklZxs_]h� l\_j^h]h� kehyijhbkoh^bl�[_a�hkh[h]h�lhjfh`_gby�^h�l_o��ihj�ihdZ�aZjh`^Zxsb_ky�\ h[t_f_`b^dh]h� jZkieZ\Z� l\_j^u_� djbklZeeu� khklZ\yl� kiehrghc� kd_e_l�� L_i_jv� m`_`b^dbc� jZkieZ\�� ihklmiZxsbc� k\_jom� ^ey� iblZgby� gb`_� e_`Zsbo� keh_\ �\klj_qZ_l� khijhlb\e_gb_� kd_e_lZ� ba� l\_j^uo� djbklZeeh\�� Wlh� khijhlb\e_gb_[m^_l� m\_ebqb\Zlvky� ih� f_j_� mf_gvr_gby� yq__d� mdZaZggh]h� kd_e_lZ�?kl_kl\_ggh��ijb�ij_djZs_gbb�iblZgby�lhc�beb�bghc�yq_cdb�kd_e_lZ�h[jZam_lkyf_`djbklZeebq_kdZy�mkZ^hqgZy�jZdh\bgZ��WlZ�jZdh\bgZ�[m^_l�l_f�f_gvr_��q_fiha`_� ij_djZsZ_lky� k\yav� aZl\_j^_\Zxs_]h� `b^dh]h� jZkieZ\Z� yq_cdb� kbklhqgbdhf� iblZgby�� LZd� h[jZamxlky� mkZ^hqgu_� jZdh\bgu� \ yq_cdZo� ba^_g^jblh\��h[jZamxsb_�fbdjhkdhibq_kdmx�jZkk_yggmx�ihjbklhklv��JZkk_yggu_ihju�gZjmrZxl� kiehrghklv� k_q_gby�hleb\db�� Z lZd`_�fh]ml� ^_ckl\h\Zlv�� dZdgZ^j_au��mom^rZy�__ f_oZgbq_kdb_�k\hckl\Z�Ihgylb_� h[� h^gh\j_f_gghf� b gZijZ\e_gghf� aZl\_j^b\Zgbyo� MkZ^hqgu_jZdh\bgu� b ihjbklhklv�� wlh� jZkijhkljZg_gguc� b ljm^ghbkijZ\bfuc� [jZdhleb\hd�� Lhevdh� kh\f_klgufb� mkbebyfb� dhgkljmdlhjZ� ^_lZeb� b l_ogheh]Z�ebl_csbdZ�fh`gh�mf_gvrblv�beb�kh\k_f�mkljZgblv�wlhl�^_n_dl��D kh`Ze_gbx�jZkk_yggmx� ihjbklhklv� mkljZgblv� [_a� hklZldZ� g_� m^Z_lky�� __ fh`gh� ebrvmf_gvrblv�jZaebqgufb�kihkh[Zfb��ihfgy��qlh��� JZkk_yggZy� ihjbklhklv� [u\Z_l� l_f� [hevr_�� q_f� rbj_� ^\monZagZy� ahgZ� maZl\_j^_\Zxs_]h� kieZ\Z�� Ihwlhfm� \k_� kj_^kl\Z� mf_gvr_gby� ^\monZaghcahgu�h^gh\j_f_ggh�ijb\h^yl�d h]jZgbq_gbx�jZkk_ygghc�ihjbklhklb���� Q_f�\ur_�^Z\e_gb_��ih^�dhlhjuf�jZkieZ\�i_j_f_sZ_lky�q_j_a�^\monZagmxahgm�d aZl\_j^_\Zxsbf�f_klZf��l_f�f_gvr_�jZkk_yggZy�ihjbklhklv�>ey� ihemq_gby� hleb\db� [_a� kdhgp_gljbjh\Zgguo� \ h^ghf� f_kl_mkZ^hqguo� jZdh\bg� g_h[oh^bfh�� qlh[u� hgZ� aZl\_j^_\ZeZ� ih� h^ghfm� baijbgpbih\�����h^gh\j_f_ggh]h�aZl\_j^_\Zgby�����gZijZ\e_ggh]h�aZl\_j^_\Zgby�H^gh\j_f_ggh_�aZl\_j^_\Zgb_ ±�h^gh\j_f_ggZy�b jZ\ghf_jgZy�djbklZeebaZpbyjZkieZ\Z�\h�\k_o�qZklyo�hleb\db��H^gh\j_f_ggh_�aZl\_j^_\Zgb_�h[_ki_qb\Z_lkyhij_^_e_ggufb� mkeh\byfb�� Mkeh\by� wlb� fh`gh� kqblZlv� ijb[ebabl_evgh\uiheg_ggufb��dh]^Z�lhesbgZ�kl_ghd�\h�\k_o�qZklyo�hleb\db�ijb[ebabl_evghh^bgZdh\Z�� l_fi_jZlmjZ� b l_iehijh\h^ghklv� nhjfu� \h� \k_o� __ lhqdZo� g_baf_gyxlky� beb� baf_gyxlky� jZ\ghf_jgh� b h^gh\j_f_ggh�� Ke_^m_l� aZf_lblv�

Ijb[uev
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qlh� h^gh\j_f_ggh_� aZl\_j^_\Zgb_� f_lZeeZ� ih� \k_c� hleb\d_� g_� fh`_l� [ulviheghklvx� hkms_kl\e_gh�� \ ^_ckl\bl_evghklb� djbklZeebaZpby� ijhl_dZ_lihkl_i_ggh�� hl� ih\_joghklb� d hkb� kl_gdb� hleb\db�� Ihwlhfm�� q_f� f_gvr_lhesbgZ� kl_gdb� hleb\db�� l_f� emqr_� j_Zebam_lky� ijbgpbi� h^gh\j_f_ggh]haZl\_j^_\Zgby�� B g_� kemqZcgh�� qlh� h^gh\j_f_ggh_� aZl\_j^_\Zgb_� gZoh^blijbf_g_gb_� ^ey� lhgdhkl_gguo� hleb\hd� lZdbo�� dZd� dhjimkZ� nhlhZiiZjZlh\�dbghdZf_j� [bghde_c�� ljm[� b ^jm]bo� ^_lZe_c�� H^gZdh� mkZ^dZ� kms_kl\m_l� b \lhgdhkl_gguo� hleb\dZo�� ?_� ^_ckl\b_� ijhy\ey_lky� \ lhf�� qlh� \[ebab]_hf_ljbq_kdhc� hkb� kl_gdb� hleb\db� jZkiheZ]Z_lky� mkZ^hqgZy� ihjbklhklv�Hiulu�ihdZaZeb��qlh�mkZ^hqgZy�ihjbklhklv��_keb�hgZ�gZoh^blky�\[ebab�kl_gdbhleb\db�� hiZkgZ� lhevdh� lh]^Z�� dh]^Z� hleb\dZ� ih^\_j]Z_lky� \ha^_ckl\bxgZjm`gh]h� beb� \gmlj_gg_]h� ^Z\e_gby�� i_j_f_gguf� gZ]jmadZf�� \ha^_ckl\bx\ukhdbo l_fi_jZlmj��< k_q_gbyo��`_�ih^\_j]Zxsboky�ba]b[m��ba�aZ�g_[hevrbogZijy`_gbc� \ \hehdgZo�� gZoh^ysboky� hdheh� g_cljZevghc� hkb�� \gmlj_ggyyihjbklhklv�\uau\Z_l�ebrv�g_agZqbl_evgu_�hkeZ[e_gby�k_q_gby�Ijb� gZijZ\e_gghf� aZl\_j^_\Zgbb djbklZeebaZpby� hleb\db� ijhbkoh^blihke_^h\Zl_evgh�\ gZijZ\e_gbb�hl�gZb[he__�m^Ze_gguo�__ qZkl_c�d bklhqgbdmiblZgby� `b^dbf� kieZ\hf�� gZijbf_j�� d ijb[ueb�� Kmsghklv� gZijZ\e_ggh]haZl\_j^_\Zgby� jZkkfhljbf� gZ� ijbf_j_� nhjfbjh\Zgby� iehkdhc� \_jlbdZevghjZkiheh`_gghc� \ nhjf_�ieblu� k ijb[uevx��F_lZee� \ nhjfm�ih^\h^blky�ih^ijb[uev��Ijb� wlhf� \ fhf_gl� hdhgqZgby� aZeb\db� gZb[he__� oheh^guc� f_lZee[m^_l�\ gb`g_c�qZklb�nhjfu��Z gZb[he__�]hjyqbc��\ ijb[ueb��Wlh�ijhbkoh^blihlhfm��qlh�ijb�ih^\h^_� kieZ\Z�ih^�ijb[uev�i_j\u_� _]h�ihjpbb�ihiZ^Zxl� \gb`gxx� qZklv� hleb\db�� ]^_� kjZam�`_� gZqbgZxl� hoeZ`^Zlvky�� khijbdZkZykv� koheh^ghc�nhjfhc��Ijb[uev�`_�[m^_l�aZiheg_gZ�ihke_^gbfb�ihjpbyfb�kieZ\Z�l_fi_jZlmjZ� dhlhjh]h� ijb[ebabl_evgZ� jZ\gZ� l_fi_jZlmj_� aZeb\db�JZkij_^_e_gb_� l_fi_jZlmj� ih� hkb� hleb\db� ih� \k_c� __ ^ebg_� d fhf_glmhdhgqZgby� aZiheg_gby� oZjZdl_jbam_l� djb\Zy� ��� < khhl\_lkl\bb� k wlbfjZkij_^_e_gb_f� aZl\_j^_\Zgb_� hleb\db� hl� [hdh\uo� kl_ghd�gZqg_lky� jZgvr_� \gb`g_c�b iha`_�\ \_jog_c�qZklb��Djb\u_������b ��khhl\_lkl\mxl�,,�m �,,,�m b ,9�mwlZiZf� aZl\_j^_\Zgby�� dhlhjh_� b^_l� \\_jo�� lh� _klv� \ gZijZ\e_gbb� d ijb[ueb�jbk�� �����LZdh_� aZl\_j^_\Zgb_� b gZau\Zxl� gZijZ\e_gguf��Ijb� gZijZ\e_gghfaZl\_j^_\Zgbb� hleb\dZ� ihemqZ_lky� iehlghc�� [_a� dhgp_gljbjh\Zgguo� jZdh\bg�dhlhju_�\\h^ylky�\ ijb[uev�

Jbk�����Ko_fZ�gZijZ\e_ggh]h�aZl\_j^_\Zgby�hleb\db�lbiZ�ieblu��,�,9�±�wlZiuaZl\_j^_\Zgby������khhl\_lkl\mxsb_�bf�djb\u_�jZkij_^_e_gby�l_fi_jZlmju�ih^ebg_�hleb\db��
Wnn_dlb\guc�jZ^bmk�^_ckl\by�ijb[ueb� aZ\bkbl� hl� __ jZkiheh`_gby�bdhgnb]mjZpbb�hleb\db��GZijbf_j��jZ^bmk�^_ckl\by�ijb[ueb��mklZgh\e_gghc�gZ
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]hjbahglZevghc�iehsZ^d_�f_gvr_��q_f�gZ�\_jlbdZevghc��Ihwlhfm��hkh[_ggh�^eykieZ\h\� kdehgguo� d mkZ^d_�� g_h[oh^bfh� h[_ki_qblv� \u]h^gh_� khq_lZgb_l_fi_jZlmjgh]h� b kbeh\uo� ihe_c�� >ey� wlh]h� hleb\dm� aZeb\Zxl� \ gZdehgghfiheh`_gbb��ijbq_f�qZklv�hleb\db��gZ�dhlhjhc�jZkiheh`_gZ�ijb[uev��gZoh^blky\gbam�� Wlbf� kha^Z_lky� agZqbl_evgZy� jZagbpZ� l_fi_jZlmj� \ m^Ze_gguo� bijbe_]Zxsbo� d ijb[ueb� qZklyo�� lh� _klv� kha^Z_lky� \u]h^gh_� l_fi_jZlmjgh_ihe_��Ihke_� aZeb\db�nhjfm� ih\hjZqb\Zxl�� lZd�� qlh[u� ijbe_]ZxsZy� ijb[uev[ueZ� gZ� kZfhf� \_jom�� q_f� ^hklb]Z_lky� ^hihegbl_evgh_� ^Z\e_gb_�� lh� _klv\u]h^gh_�kbeh\h_�ihe_���Kf��jbk������

Jbk�����Ko_fZlbq_kdh_�bah[jZ`_gb_�ih\hjhlh\�nhjfu�^h�b ihke_�aZeb\db�
Ih� dhgnb]mjZpbb� hleb\db� [u\Zxl� k ieZ\gh� baf_gyxs_cky� lhesbghckl_gdb� b k� j_adh� baf_gyxs_cky� lhesbghc� kl_gdb��Ijbf_ju� i_j\uo� hleb\hdijb\_^_gu�gZ�jbk������< gZb[he__�rbjhdh_�f_klh�dZ`^hc�ba�gbo�fh`gh�\ibkZlvlhevdh�h^bg�rZj�gZb[hevr_]h�^bZf_ljZ��Wlb�mqZkldb�gZau\Zxl�l_jfbq_kdbfbmaeZfb�� hgb� ^hevr_� hklZxlky� ]hjyqbfb� b ^hevr_� aZl\_j^_\Zxl�� Kl_gdb� kl_jfbq_kdbfb� maeZfb� oZjZdl_jbamxlky� ijb\_^_gghc� lhesbghc� ±� hlghr_gb_f'PD[ �'PLQ�� L_jfbq_kdb_� maeu� \ ]hjbahglZevghc� b \_jlbdZevghc� �[�� hleb\dZofh]ml�iblZlvky�ihf_s_ggufb�gZ�gbo�ijb[ueyfb��L_jfbq_kdbc�ma_e� �jbk�� ���m^Ze_g� hl� ijb[ueb�� Hleb\dZ� f_`^m� ijb[uevx� b m^Ze_gguf� hl� g__� maehfaZl\_j^_\Z_l� jZgvr_�� q_f� ma_e�� AZl\_j^_\Zgb_� [m^_l� hljbpZl_evghgZijZ\e_gguf��ihwlhfm�\ lZdbo�hleb\dZo�h[jZamxlky�mkZ^hqgu_�jZdh\bgu�

Jbk�����Hleb\db�k ieZ\gh�baf_gyxs_cky�lhesbghc�kl_gdb�
Hleb\db� k j_adh�baf_gyxs_cky� lhesbghc� kl_gdb�oZjZdl_jbamxlky� l_f`_� hlghr_gb_f� 'PD[ �'PLQ�� IblZgb_� hl� ijb[ueb� lheklhc� qZklb� aZ\bkbl� hlih^\h^Z�`b^dh]h�f_lZeeZ� b jZkiheh`_gby� ijb[ueb��GZ� jbk�� ��� Z�� \ ijb[uevijbe_]ZxsZy�b ihwlhfm�gZb[he__�wnn_dlb\gZ��gZ�jbk�����[ ±�ihemijbe_]ZxsZy�GZ� jbk�� ��� ] ma_e� gZoh^blky� \ lZdhf� iheh`_gbb�� qlh� _]h� g_evay� iblZlv� baijb[ueb�b \�g_f�kha^Z_lky�f_klgh_�hljbpZl_evgh�gZijZ\e_ggh_�aZl\_j^_\Zgb_�
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Jbk������Hleb\db�k j_adh�baf_gyxs_cky�lhesbghc�kl_gdb�
Ijb� ba]hlh\e_gbb� keh`guo� hleb\hd� k g_kdhevdbfb� l_ieh\ufb� maeZfbh^gZ�ijb[uev� �jbk�� ����g_� mkljZgy_l� mkZ^hqgmx� jZdh\bgm�� Z ^\_� m\_ebqb\ZxljZkoh^�f_lZeeZ��?keb�l_jfbq_kdbc�ma_e�g_ijhlhqghc�lh�_klv�ijb�aZeb\d_�kieZ\ijZdlbq_kdb� q_j_a� g_]h� g_� ijhl_dZ_l�� b _keb� hg� \ lh� `_� \j_fy� m^Ze_g� hlijb[ueb��lh�_klv�g_�iblZ_lky��lh�_]h�fh`gh�h[_a\j_^blv��aZoheZ`b\Zy�hleb\dmkgZjm`b� oheh^bevgbdhf� ba� ohjhrh� ijh\h^ys_]h� l_ieh� fZl_jbZeZ�� < wlhfkemqZ_� ma_e� aZl\_j^_\Z_l� jZgvr_�� q_f� iblZxsZy� kl_gdZ� b hg� gZau\Z_lkyi_j_hoeZ`^_gguf� maehf�� Ijb� wlhf� g_� bf__l� kfukeZ� m\_ebqb\Zlv� lhesbgmoheh^bevgbdZ� k\ur_� ���� lhesbgu� hoeZ`^Z_fh]h� maeZ�� LhesbgZaZl\_j^_\Zxs_]h�kehy�\h�\j_f_gb�m\_ebqb\Z_lky�ih�iZjZ[he_��\ k\yab�k q_f�b^_ckl\b_� oheh^bevgbdZ� ih� gZijZ\e_gbx� \gmljv� hkeZ[_\Z_l� l_f� [he__�� q_f[hevr_� aZoheZ`b\Z_fuc� ma_e�� Ijb� h^bgZdh\hc� ijb\_^_gghc� lhesbg_� fZeucma_e� fh`gh� i_j_hoeZ^blv� ba\g_�� lh]^Z� dZd� [hevrhc� �� g_\hafh`gh� ^Z`_� ijbfZkkb\ghf�oheh^bevgbd_�

Jbk������IblZgb_�hleb\db�k bahebjh\Zgguf�l_jfbq_kdbf�maehf�
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;hevrhc� g_ijhlhqguc� ma_e�� g_� bf_xsbc� ih^� kh[hc� ijb[ueb�� g_evayi_j_hoeZ^blv� ba\g_�� H^gZdh� _]h� fh`gh� h[_a\j_^blv� mklZgh\dhc� \gmlj_gg_]hoheh^bevgbdZ��jbk�������ba]hlZ\eb\Z_fh]h�ba�fZl_jbZeZ�hleb\db�beb�ba�^jm]h]hfZl_jbZeZ�

Jbk������AZoheZ`b\Zgb_�l_jfbq_kdh]h�maeZ�\gmlj_ggbf�oheh^bevgbdhf�
?keb� ijb[uev� g_� iblZ_l� ma_e� b \� lh� `_� \j_fy� hg� ijhlhqghc�� _]h� g_m^Z_lky� h[_a\j_^blv� gb gZjm`guf�� gb \gmlj_ggbf� aZoheZ`b\Zgb_f��HklZ_lkylhevdh�baf_gblv�l_ogheh]bq_kdbc�ijhp_kk�beb�dhgkljmdpbx�hleb\db�^_e_gb_f__ gZ�qZklb�ih�ebgbb :�: �jbk������beb�l_ogheh]bq_kdbf�ijbimkdhf�

Jbk������F_klguc�ijhlhqguc�l_jfbq_kdbc�ma_e�
Keh`gZy�hleb\dZ�kh^_j`bl�g_kdhevdh�maeh\��LZd��gZijbf_j��hleb\dZ�gZjbk�� ��� bf__l� ljb� dhevp_\uo� maeZ� 0�� 1�� 2��IblZgb_� ih^\_^_gh� \ ma_e H�� gZdhlhjhf� _s_� _klv� jy^� m]eh\uo� maeh\� \ f_klZo� khijy`_gby� j_[_j� ��� Ma_e�Fijbe_]Z_l� d ijb[ueb� b m^Ze_g� hl� ih^\h^Z� iblZgby�� JZkkfhljbf� maeu� ih\hafh`ghklb�bo�h[_a\j_`b\Zgby��Ma_e H g_�iblZ_lky�ijb[uevx�b lZd� dZd�hgijhlhqghc�_]h�g_evay�aZoheh^blv��Ma_e�h^gh\j_f_ggh�b ijhlhqghc�b kd\haghc�_]h�g_evay�gZ^_`gh�h[_a\j_^blv�aZoheZ`b\Zgb_f��Ma_e�F iblZ_lky�ijb[uevx�LZd�dZd�maeu H b�1 hklZxlky�[_a�iblZgby��lh�g_h[oh^bfh�ijb�^Zgghf�ih^\h^_iblZgby� kdhjj_dlbjh\Zlv� k_q_gb_� hleb\db��<ibku\Zxl� \ ma_e H gZb[hevrbcrZj�b dZlyl�_]h�ih�\gmlj_gg_fm�dhglmjm�hleb\db�^h�maeZ�1��Ijb�wlhf�ijb^_lky
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g_kdhevdh� jZkrbjblv� k_q_gb_� �mdZaZgh� rljboh\dhc��� GZb[hevrbc� rZj�\ibkZgguc� l_i_jv� \ ma_e� 1� gm`gh� l_i_jv� dZlblv� ^h� maeZ�F�� Kl_gdZ� f_`^mmaeZfb� 1� b F m\_ebqb\Z_lky� �ihdZaZgh� rljboh\dhc��� Wlh� j_r_gb_� lj_[m_l[hevrbo�ebl_cguo�ijbimkdh\��Qlh[u�g_�m\_ebqb\Zlv�qj_af_jgh�jZkoh^�kieZ\Z^hklZlhqgh�mkbeblv�kl_gdb�lhevdh�\ f_klZo�jZkiheh`_gby�j_[_j�

Jbk������H[_a\j_`b\Zgb_�l_jfbq_kdbo�maeh\�m keh`ghc�hleb\db�
�� =Zau< f_lZeeZo� b kieZ\Zo� ]Zahh[jZagu_� we_f_glu� fh]ml� ijbkmlkl\h\Zlv� \ke_^mxsbo�\b^Zo��� ]Zah\uo�\dexq_gbc��jZdh\bg�b kn_jbq_kdbo�imauj_c���� l\_j^uo�obfbq_kdbo�kh_^bg_gbc�k we_f_glZfb��\oh^ysbfb�\ khklZ\�kieZ\Z�hdbkeh\��]b[jblh\�b l�^���� @b^dbo�b l\_j^uo�jZkl\hjh\��\ wlhf�kemqZ_�Zlhfu�]Zahh[jZaguo�we_f_glh\fh]ml�jZkiheZ]Zlvky�f_`^m�ZlhfZfb�hkgh\gh]h�f_lZeeZ�beb�\g_^jblvky�\ _]hdjbklZeebq_kdmx�j_r_ldm��� lhgdbo� keh_\�� Z^khj[bjh\Zgguo� gZ� ih\_joghklb� f_lZeeZ� beb� kieZ\Z�gZijbf_j� Z^khj[pby� fh`_l� ijhbkoh^blv� gZ� ih\_joghklb� ]jZnblh\uo\dexq_gbc��jZkiheh`_gguo�\ lhes_�f_lZeebq_kdhc�fZljbpu�JZkl\hjbfhklv� ]Zah\� \ f_lZeeZo� b kieZ\Zo� \ agZqbl_evghc� kl_i_gb� g_aZ\bkbl� hl� \b^Z� b k\hckl\Z� ]ZaZ�� ijbjh^u� jZkl\hjbl_ey�� l_fi_jZlmju� b^Z\e_gby��Ba� k\hckl\� ]Zah\�gZ� _]h� jZkl\hjbfhklv� [hevrh_� \ebygb_� hdZau\Z_lfhe_dmeyjgh_� b Zlhfgh_� kljh_gb_�� < h[uqguo� `b^dhklyo� ih\ur_gb_l_fi_jZlmju� mf_gvrZ_l� jZkl\hjbfhklv� ]Zah\�� < `b^dbo� f_lZeeZo� b kieZ\ZojZkl\hjbfhklv�]Zah\�k ih\ur_gb_f�l_fi_jZlmju�fh`_l�m\_ebqb\Zlvky�Ijhp_kk�jZkl\hj_gby�]Zah\�\ f_lZeeZo�b kieZ\Zo�gZqbgZ_lky�k Z^khj[pbb�dhlhjZy� h[uqgh� \uau\Z_l� ihgb`_gb_� ih\_joghklgh]h� gZly`_gby� gZ� ]jZgbp_jZa^_eZ�`b^dhklv�]Za�Ih\_joghklgZy�nbabq_kdZy�Z^khj[pby�y\ey_lky�i_j\hgZqZevghc�klZ^b_ckhj[pbhgguo� ijhp_kkh\� ^ey� [hevrbgkl\Z� kemqZ_\� \aZbfh^_ckl\by� `b^dhklv�]Za� K ih\ur_gb_f� l_fi_jZlmju� kieZ\Z� ihemqZ_l� jZa\blb_� ijhp_kkZdlb\babjh\Zgghc�Z^khj[pbb��y\eyxs_cky�ij_^\Zjbl_evghc�klZ^b_c�^bnnmabb
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]Zah\� \ f_lZee�� Wlhl� \b^� Z^khj[pbb�� oZjZdl_jguc� ^ey� [hevrbgkl\Z� kbkl_ff_lZee�]Za��hlebqZ_lky�hl�h[uqghc�m\_ebq_gb_f�dhebq_kl\Z� Z^khj[bjh\Zggh]h]ZaZ�gZ�ih\_joghklb�Z^khj[_glZ�k ih\ur_gb_f�l_fi_jZlmju�L_iehlZ� Zdlb\babjh\Zgghc� Z^khj[pbb� agZqbl_evgh� ij_\urZ_lkhhl\_lkl\mxsb_� \_ebqbgu� nbabq_kdhc� Z^khj[pbb� b ijb[eb`Z_lky� d\_ebqbgZf� l_iehlu� obfbq_kdbo� j_Zdpbc�� < ijhp_kk_� Zdlb\bjh\ZgghcZ^khj[pbb� fhe_dmeu� Z^khj[bjm_fh]h� ]ZaZ� gZ� ih\_joghklb� Z^khj[_glZ^bkkhpbbjmxl�b fh]ml�\klmiZlv�k gbf�\ obfbq_kdh_�\aZbfh^_ckl\b_��;hevrh_jZa\blb_� ihemqZxl� ijhp_kku� Zdlb\bjh\Zgghc� Z^khj[pbb� \ kbkl_fZo� f_lZee�\h^hjh^�=Zau�� Z^khj[bjm_fu_� ih\_joghklvx�f_lZeeZ�� \ ZlhfZjghf� khklhygbb ±^bnnmg^bjmxl� \ f_lZee�� Ijhp_kk� ^bnnmabb� j_]mebjm_lky� l_fi_jZlmjhc�^Z\e_gb_f� b Z^khj[pb_c�� \_ebqbgZ� dhlhjhc�� \ k\hx� hq_j_^v�� aZ\bkbl� hlkhklhygby�ih\_joghklb�b kljmdlmju�f_lZeeZ��Z^khj[_glZ��Q_f�[hevr_�Zdlb\gZyih\_joghklv� Z^khj[_glZ�� l_f� [hevrbf� [m^_l� b dhebq_kl\h� ^bnnmg^bjm_fh]h]ZaZ� Ihemq_gb_�hleb\hd�[_a�]Zah\uo�jZdh\bg�b ihjbklhklb�y\ey_lky�h^ghc�bakZfuo� ljm^guo� aZ^Zq� ebl_cgh]h� ijhba\h^kl\Z�� Ihwlhfm� \Z`gh� agZlvhkh[_gghklb�g_�lhevdh�jZkl\hj_gby�]Zah\�\ f_lZee_��gh�b h[jZlgh�ijhp_kkZ���bom^Ze_gby�F_ju�� h[_ki_qb\Zxsb_� fbgbfZevgh_� kh^_j`Zgb_� ]Zah\� bij_^mij_`^_gb_�h[jZah\Zgby�]Zah\uo�jZdh\bg�b ihjbklhklb�\ hleb\dZo��fh`ghjZa^_eblv�gZ�ljb�]jmiiu��� ^_]ZaZpby�bkoh^guo�rbolh\uo�fZl_jbZeh\��� ^_]ZaZpby�`b^dh]h�f_lZeeZ�i_j_^�aZeb\dhc�\ nhjfm��� ij_^mij_`^_gb_� \u^_e_gby� ]Zah\� ba� jZkl\hjZ� \ ijhp_kk_� djbklZeebaZpbbf_lZeeZ�\ nhjf_�LZd� dZd� i_j\u_� ^\Z� f_lh^Z� oZjZdl_jgu� ^ey� \k_o� kihkh[h\� eblvy� b g_aZ\bkyl� hl� dhgkljmdlhjZ� ^_lZeb�� lh� hklZgh\bfky� lhevdh� gZ� ihke_^g_ff_jhijbylbb�� D gbf� hlghkylky�� djbklZeebaZpby� ih^� ^Z\e_gb_f� b eblv_� ih^^Z\e_gb_f�k ih^ij_kkh\dhc�F_lh^� djbklZeebaZpbb� ih^� ^Z\e_gb_f� hkgh\Zg� gZ� lhf�� qlh� ijbih\ur_gghf�^Z\e_gbb������Zlf����kha^Z\Z_fhf�gZ^�djbklZeebamxsbfky�\ nhjf_kieZ\hf��\ jZkl\hj_gghf�khklhygbb�\ f_lZee_�fh`_l�hklZlvky�[hevr_�]Zah\��q_fijb� Zlfhkn_jghf�^Z\e_gbb��Ihwlhfm�gZ^�nhjfZfb�ihke_� aZeb\db� \ Z\lhdeZ\_kha^Zxl�ih\ur_ggh_�^Z\e_gb_��ih^^_j`b\Z_fh_�^h�hdhgqZgby�aZl\_j^_\Zgby�:gZeh]bqgh� ih� \ha^_ckl\bx� gZ� aZl\_j^_\Zxsbc� f_lZee� b ^Z\e_gb_ih^ij_kkh\db� ijb� eblv_� ih^� ^Z\e_gb_f�� Ih^h[gh� \ukhdhfm� ^Z\e_gbx� ijbdjbklZeebaZpbb�^_ckl\m_l�mkdhj_ggh_�hoeZ`^_gb_��AZ^_j`Zlv�]Zah\u^_e_gb_�bajZkl\hjZ�^h�i_j_oh^Z�\ l\_j^h_�khklhygb_�b ij_^mij_^blv�h[jZah\Zgb_�]Zah\uojZdh\bg� \ hleb\dZo� fh`_l� b ih\ur_ggZy� kdhjhklv� hoeZ`^_gby�� Djhf_� lh]h�ih\ur_ggZy� kdhjhklv� hoeZ`^_gby� y\ey_lky� [eZ]hijbylghc� _s_�b ihlhfm�� qlhh[_ki_qb\Z_l�[hevrhc�l_fi_jZlmjguc� ]jZ^b_gl�ih�k_q_gbx�hleb\db�\ i_jbh^djbklZeebaZpbb��Wlh� mf_gvrZ_l� kehc�� \ dhlhjhf� ijhl_dZ_l� djbklZeebaZpby� \^Zgguc�fhf_gl��Ihwlhfm�]Zau��mki_\rb_�\u^_eblvky�ba�jZkl\hjZ��fh]ml�e_]q_�b[uklj__�m^Zeblvky�q_j_a�_s_�`b^dbc�kieZ\�



��

�� G_f_lZeebq_kdb_�\dexq_gby< aZl\_j^_\r_f� kieZ\_� �hdbkeu�� gbljb^u� b ^j��� y\eyxlky� l_eZfb�gZjmrZxsbfb� kiehrghklv� b _^bghh[jZab_� _]h� kljmdlmju�� L\_j^u_g_f_lZeebq_kdb_� \dexq_gby� qZklh� bf_xl� hklju_� m]eu� b djZy�� \ dhlhjuoh[jZamxlky�agZqbl_evgu_�dhgp_gljZpbb�gZijy`_gbc��Lm]hieZ\db_�^ey�^Zggh]hkieZ\Z� \dexq_gby�� l_fi_jZlmjZ� ieZ\e_gby� dhlhjuo� ij_\urZ_l� l_fi_jZlmjmieZ\e_gby� ^Zggh]h� kieZ\Z�� h[uqgh� jZkiheZ]Z_lky� \gmljb� djbklZeeh\�E_]dhieZ\db_� \dexq_gby� \oh^yl� \ we_dljbq_kdb_� ©k_ldbª�b jZkiheZ]Zxlky�ih]jZgbpZf� a_j_g�� qZklh� \uau\Zy� ojmidhklv� beb� djZkghehfdhklv�G_f_lZeebq_kdb_� \dexq_gby� fh]ml� g_[eZ]hijbylgh� kdZaZlvky� b gZ� ijhp_kkZo\lhjbqghc�djbklZeebaZpbb�G_dhlhju_� \dexq_gby�fh]ml�ihgb`Zlv� obfbq_kdmx� klhcdhklv� kieZ\h\�lZd� dZd� hgb� h[jZamxl� k hkgh\guf� f_lZeehf� kieZ\Z� dhjjhabhggu_]Zev\Zgbq_kdb_�iZju��kihkh[kl\mxsb_�jZa\blbx�we_dljhobfbq_kdbo�ijhp_kkh\dhjjhabb�
�� Ebd\Zpby< ijhp_kk_� aZl\_j^_\Zgby� j_Zevghc� hleb\db� kh^_j`ZsZyky� \gmljbhleb\db� `b^dhklv� gZoh^blky� \ g_ij_ju\ghf� ^\b`_gbb�� < p_gljZevghc� ahg_hleb\db� ijhbkoh^bl� dhg\_dlb\gh_� i_j_f_s_gb_� kieZ\Z�� Djhf_� lh]h� \gmljbi_j_oh^ghc� ahgu� `b^dhklv� pbjdmebjm_l� f_`^m� jZklmsbfb� djbklZeeZfb�H^gZdh� \ [hevrbgkl\_� hleb\hd� gZ[ex^Z_lky� obfbq_kdZy� g_h^ghjh^ghklvkieZ\Z� \ \b^_� ahgZevghc� ebd\Zpbb� hl^_evguo� we_f_glh\��H[uqgh�� ebd\bjmxlwe_f_glu�� jZkl\hjbfhklv� dhlhjuo� \ i_j\hgZqZevgh� h[jZamxsboky� l\_j^uodjbklZeeZo� hlghkbl_evgh�fZeZ��GZijbf_j��f_^v� g_jZ\ghf_jgh� jZkij_^_ey_lkyih� k_q_gbx� hleb\db� ba� Zexfbgb_\h�f_^gh]h� kieZ\Z�� Ijb� \u^_e_gbbdjbklZeeh\�k ihgb`_gguf�kh^_j`Zgb_f�ebd\bjmxs_]h�we_f_glZ��wlhl�we_f_glkdZieb\Z_lky� \ `b^dhklb�� hdjm`Zxsbc� djbklZee�� <hagbdZ_l� agZqbl_evgZyjZagbpZ� \ dhgp_gljZpbb� we_f_glZ� \gmljb� `b^dhklb� i_j_oh^ghc� b \� khklZ\_fZlhqgh]h�jZkl\hjZ�\ p_glj_�hleb\db��Ih^�^_ckl\b_f�]jZ^b_glZ�dhgp_gljZpbb�\`b^dhf�kieZ\_�ijhbkoh^bl�^bnnmaby�we_f_glZ�d p_gljm�hleb\db��qlh�\uau\Z_ljZa\blb_�ahgZevghc�ebd\Zpbb�OZjZdl_j�ebd\Zpbb�aZ\bkbl�hl�kdhjhklb�hoeZ`^_gby�hleb\db��Hq_\b^gh�qlh�[hevrZy�kdhjhklv�hoeZ`^_gby�ijb\h^bl�d ihemq_gbx�hleb\db� k emqrbfbf_oZgbq_kdbfb� k\hckl\Zfb�� Ihwlhfm� dhgkljmdlhj� ^he`_g� ihfgblv�� qlh� ijbbkihevah\Zgbb� ^ey� ba]hlh\e_gby� ba^_eby� kieZ\Z� kdehggh]h� d ebd\Zpbb�� ijb\u[hj_� kihkh[Z� eblvy� ke_^m_l� hl^Z\Zlv� ij_^ihql_gb_� ijhp_kkm� k [ukljufhoeZ`^_gb_f��GZijbf_j��ijb�eblv_�ih^�^Z\e_gb_f�ykgh�\ujZ`_ggZy�ahgZevgZyebd\Zpby� g_� mki_\Z_l� jZa\b\Zlvky�� >_g^jblgZy� `_� ebd\Zpby� g_� hdZau\Z_lkms_kl\_ggh]h�\ebygby�gZ�dZq_kl\h�hleb\hd�
�� GZijy`_gby�\ hleb\dZo�b bo�ihke_^kl\byDZ`^hc� l_fi_jZlmj_� khhl\_lkl\m_l� \iheg_� hij_^_e_gguc� m^_evguch[t_f� ^Zggh]h� kieZ\Z� \h� \k_o� Z]j_]Zlguo� khklhygbyo�� K baf_g_gb_fl_fi_jZlmju� baf_gy_lky� m^_evguc� h[t_f� kieZ\Z�� kieZ\� ij_l_ji_\Z_ljZkrbj_gb_�beb�km`_gb_��K\h[h^gh_�jZkrbj_gb_� kieZ\Z�\k_]^Z�hlebqZ_lky�hl



��

jZkrbj_gby� wlh]h� kieZ\Z� \ hleb\d_�� ihlhfm� qlh� ijb� jZkrbj_gbb� �k`Zlbb�hleb\db�\k_]^Z�\hagbdZ_l�lhjfh`_gb_��ij_iylkl\mxs__�jZkrbj_gbx��k`Zlbx��<klj_qZxlky� ljb� hkgh\guo� f_oZgbafZ� lhjfh`_gby�� f_oZgbq_kdh_lhjfh`_gb_� mkZ^db� �jbk����� Z��� l_ieh\h_� lhjfh`_gb_� mkZ^db� �jbk�� ���� [�� bdhf[bgbjh\Zggh_�lhjfh`_gb_�mkZ^db��jbk������\��ijb�wlhf�\ hleb\d_�\hagbdZxlgZijy`_gby�� Dh]^Z� qbke_ggu_� agZq_gby� gZijy`_gbc� ij_\ukyl� ij_^_eijhqghklb� fZl_jbZeZ� hleb\db�� lh� hgZ� jZajmrZ_lky�� GZjmr_gb_� kiehrghklbfZl_jbZeZ� hleb\db�� \hagbdZxs__� ijb� \ukhdbo� l_fi_jZlmjZo�� gZau\Zxlky]hjyqbfb� lj_sbgZfb�� Z ijb� dhfgZlghc� beb� g_kdhevdh� [he__� \ukhdhcl_fi_jZlmjZo oheh^gufb�lj_sbgZfb��QZklh�hleb\db�g_�jZajmrZxlky��gh�\ gbohklZxlky� \gmlj_ggb_� gZijy`_gby�� dhlhju_� baf_gyxlky� \ ijhp_kk_� ojZg_gby�wdkiemZlZpbb��qlh�ijb\h^bl�d dhjh[e_gbx�hleb\hd�b baf_g_gbx�bo�jZaf_jh\�Hkh[_ggh�aZf_lgh�baf_g_gb_�jZaf_jh\�ihke_�f_oZgbq_kdhc�h[jZ[hldb�hleb\hd�

Jbk������Ko_fZ�lhjfh`_gby�mkZ^db��Z���f_oZgbq_kdh_��[��l_ieh\h_�\��dhf[bgbjh\Zggh_�����hleb\dZ����nhjfZ�
=eZ\Z � Ebl_cgu_�kieZ\u�b bo�oZjZdl_jbklbdb
�� Qm]mguQm]mg ±� wlh�fgh]hdhfihg_glguc� kieZ\�`_e_aZ� k m]e_jh^hf ����� ��� b^jm]bfb�we_f_glZfb�KljmdlmjZ� b k\hckl\Z� qm]mgh\� jZaebqgu�� ?keb� \_kv� m]e_jh^� kieZ\ZdjbklZeebam_lky�\ \b^_�]jZnblZ��Z f_lZeebq_kdZy�hkgh\Z�\ \b^_�n_jjblZ��lh�wlhk_juc� n_jjblh\uc� qm]mg�� ?keb� `_� \_kv� m]e_jh^� djbklZeebam_lky� \ khklZ\_p_f_glblZ�)H�&��lh�wlh�[_euc�qm]mg��< iheh\bgqZlhf�qm]mg_�gZjy^m�k ]jZnblhfgZoh^blky�kljmdlmjgh�k\h[h^guc�p_f_glbl�GZ� oZjZdl_j� djbklZeebaZpbb� qm]mgZ� \eby_l� fgh]h� nZdlhjh\�� D gbfhlghkblky� kh^_j`Zgb_� we_f_glh\��ihklhyggh�ij_iylkl\mxsbo� \ qm]mg_� �K�� 6L�0Q�� 6�� 3�� e_]bjmxsbo� we_f_glh\�� ;hevrh_� \ebygb_� hdZau\Z_l� kdhjhklvhoeZ`^_gby� qm]mgZ�� baf_g_gb_� dhlhjhc� \ kl_gdZo� jZaghc� lhesbgu� \uau\Z_lh[jZah\Zgb_�jZaebqguo�fbdjhkljmdlmj�\ h^ghc�b lhc�`_�hleb\d_�Kljmdlmju��ihemqZxsb_ky�ijb� djbklZeebaZpbb�qm]mgZ� \ nhjf_��fh`ghkms_kl\_ggh�baf_gblv�ihke_^mxs_c�l_jfbq_kdhc�h[jZ[hldhc�Ih�kjZ\g_gbx�kh�klZevx�\ qm]mgZo�k h^bgZdh\hc�f_lZeebq_kdhc�hkgh\hcf_gvr_�� Z�� ij_^_e� ijhqghklb� ijb� jZkly`_gbb�� Z lZd`_� ij_^_eu� mijm]hklb� bijhihjpbhgZevghklb�� [�� ieZklbqghklv� �hlghkbl_evgh_� m^ebg_gb_� b m^ZjgZy\yadhklv���\��fh^mev�mijm]hklb�



��

< lh� `_� \j_fy� qm]mg�� \ hlebqbb hl� klZeb�� h[eZ^Z_l� gbadhcqm\kl\bl_evghklvx� d gZ^j_aZf�� ;eZ]h^Zjy� wlhfm� \hagbdZxsb_� \ qm]mgghchleb\d_� gZ^j_au� �jZdh\bgu�� ihju�� g_f_lZeebq_kdb_� \dexq_gby�� jbkdb� ihke_f_oZgbq_kdhc� h[jZ[hldb� b lZd� ^Ze__�� \ fZehc� kl_i_gb� kgb`Zxl� __dhgkljmdlb\gmx� ijhqghklv�� Ih^h[gu_� `_� gZ^j_au� \ klZevghc� hleb\d_� j_adhmom^rZxl�__ k\hckl\Z��hkh[_ggh�ieZklbqghklv�b mklZehklgmx�ijhqghklv�;eZ]h^Zjy�wlbf�ij_bfms_kl\Zf�qm]mg�\ jy^_�kemqZ_\�hdZau\Z_lky�[he__gZ^_`guf�dhgkljmdpbhgguf�fZl_jbZehf��q_f�klZev��Rbjhdh_�jZkijhkljZg_gb_qm]mg� ihemqbe� [eZ]h^Zjy� ohjhrbf� l_ogheh]bq_kdbf� k\hckl\Zf� �ohjhrZy`b^dhl_dmq_klv�b h[jZ[Zlu\Z_fhklv�j_aZgb_f��b hlghkbl_evghc�^_r_\baghc�ihkjZ\g_gbx� k ^jm]bfb� ebl_cgufb� kieZ\Zfb�� H[eZklv� ijbf_g_gby� qm]mgZ� \k_[he__� jZkrbjy_lky� \ke_^kl\b_� g_ij_ju\gh]h� ih\ur_gby� _]h� ijhqghklguo� bl_ogheh]bq_kdbo� k\hckl\�� Z lZd`_� jZajZ[hldb� qm]mgh\� gh\uo� fZjhd� khki_pbZevgufb�nbabq_kdbfb�b obfbq_kdbfb�k\hckl\Zfb�
�� KlZebKlZevx�gZau\Zxlky�`_e_ahm]e_jh^bklu_�kieZ\u��kh^_j`Zsb_�^h����K�GZjy^m� k m]e_jh^hf� \ klZeyo� ijbkmlkl\mxl� 0Q�� 6L�� 6�� 3�� 1�� +�� 2 b ^jm]b_we_f_glu��ihiZ\rb_�\ gbo��\ ijhp_kk_�ba]hlh\e_gby��LZdb_� we_f_glu��dZd� &U�1L�� 0R�� 9�� :� ^h[Z\eyxl� ^ey� ijb^Zgby� klZeb� hkh[uo� nbabq_kdbo�� nbabdh�obfbq_kdbo� k\hckl\� beb� ih\ur_gby� __ ijhqghklb�� KlZeb� k ^h[Z\dZfb� wlbowe_f_glh\�gZau\Zxlky�e_]bjh\Zggufb�< ijhfure_gghklb� ijbf_gyxl� ljb� ]jmiiu� ebl_cguo� klZe_c�dhgkljmdpbhggu_��bgkljmf_glZevgu_�b kh�ki_pbZevgufb�k\hckl\Zfb�Ba�dhgkljmdpbhgguo�klZe_c�ba]hlh\eyxl�^_lZeb�g_kmsb_�f_oZgbq_kdb_gZ]jmadb��Ih�obfbq_kdhfm�khklZ\m�bo�ih^jZa^_eyxl�gZ�m]e_jh^bklu_� �gbadh�bkj_^g_�m]e_jh^bklu_��b e_]bjh\Zggu_�Ba�bgkljmf_glZevguo�klZe_c�ba]hlh\eyxl�eblhc�bgkljmf_gl� �j_`msbc�f_jbl_evguc��rlZfih\hqguc�b lZd�^Ze__��Ba� klZe_c� kh� ki_pbZevgufb� k\hckl\Zfb� �dhjjhabhggh�klhcdb_�`Zjhijhqgu_�� dbkehlhmihjgu_�� baghkhklhcdb_�� \uihegyxl� eblu_� ba^_eby�ih^\_j]Zxsb_ky�\ha^_ckl\bx�jZaebqguo�kj_^�\ukhdbo�l_fi_jZlmj�b gZ]jmahd�< ijb[hjhkljh_gbb�gZb[he__�rbjhdh_�ijbf_g_gb_�gZreb�m]e_jh^bklu_klZeb�M]e_jh^bklZy� klZev� < aZ\bkbfhklb� hl� kh^_j`Zgby� m]e_jh^Z� klZev� ^_eyl� gZgbadhm]e_jh^bklmx� �^h� �����K��� kj_^g_m]e_jh^bklmx� �hl� ������ ^h� �����K��\ukhdhm]e_jh^bklmx��[he__������K��M]e_jh^� y\ey_lky� hkgh\guf� we_f_glhf�� hij_^_eyxsbf� f_oZgbq_kdb_k\hckl\Z� m]e_jh^bkluo� klZe_c�� M\_ebq_gb_� kh^_j`Zgby� m]e_jh^Z� ih\urZ_lijhqghklv� b kgb`Z_l� ieZklbqghklv� klZeb�� < aZ\bkbfhklb� hl� kh^_j`Zgbym]e_jh^Z� �hl� �����^h� ������ klZev� ^_eyl� gZ� ^_\ylv�fZjhd� ���E�� ��E�� ��E�� ��E���E�� ��E�� ��E�� ��E�� ��E��� FZjdb� klZeb� h[hagZqZxl� pbnjZfb�khhl\_lkl\mxsbfb� kj_^g_fm� kh^_j`Zgbx� m]e_jh^Z� �mdZau\Zxlky� khlu_� ^hebijhp_glZ�� b [md\hc� E �eblZy��� GZijbf_j�� klZev�� kh^_j`Zsmx� ������ K�h[hagZqZxl���E�Ebl_cgu_� k\hckl\Z� m]e_jh^bkluo� klZe_c� gb`_� qm]mgh\�� GZijbf_j�`b^dhl_dmq_klv�\ kj_^g_f�\ ^\Z�jZaZ�f_gvr_�`b^dhl_dmq_klb�qm]mgh\��MkZ^dZ�\^\Z�jZaZ�[hevr_�mkZ^db�qm]mgh\�



��

MkZ^dZ�klZeb�\ `b^dhf�khklhygbb�b \�i_jbh^�djbklZeebaZpbb��\uau\Z_lh[jZah\Zgb_�mkZ^hqguo�jZdh\bg�b ihjbklhklb�Ihemq_gb_� iehlguo� hleb\hd� h[_ki_qb\Z_lky� ijZ\bevghc� dhgkljmdpb_chleb\db��mklZgh\dhc�ijb[ue_c�b kha^Zgb_f�gZijZ\e_ggh]h�aZl\_j^_\Zgby�MkZ^dZ�klZeb�\ l\_j^hf�khklhygbb�fh`_l�\ua\Zlv�h[jZah\Zgb_�]hjyqbo�boheh^guo� lj_sbg�� dhjh[e_gb_� hleb\hd�� \ukhdb_� \gmlj_ggb_� gZijy`_gby� bbaf_g_gb_�ebg_cguo�jZaf_jh\�KlZeb�� hkh[_ggh�� e_]bjh\Zggu_�� h[eZ^Zxl� iehobfb� ebl_cgufbk\hckl\Zfb�
�� :exfbgb_\u_�kieZ\u>ey� ba]hlh\e_gby� hleb\hd� bkihevamxl� iylv� ]jmii� Zexfbgb_\uokieZ\h\�� ��� gZ� hkgh\_� kbkl_fu� Zexfbgbc�dj_fgbc�� ��� Zexfbgbc�f_^v�� ��Zexfbgbc�fZ]gbc�����kbkl_fu�Zexfbgbc�dj_fgbc�f_^v�����ijhqb_�kieZ\u�:exfbgb_\u_� kieZ\u� bf_xl� \ukhdmx� m^_evgmx� ijhqghklv� ijbghjfZevghc� l_fi_jZlmj_�� ohjhrh� ijhlb\hklhyl� dhjjhabb� \ Zlfhkn_jguomkeh\byo��h[eZ^Zxl�\ukhdbfb�ebl_cgufb�k\hckl\Zfb�Ih�=HKLm�Zexfbgb_\u_�kieZ\u�h[hagZqZxl��:E���:E������:E����qbkeZ�±ihjy^dh\uc�ghf_j��GZb[hevr__�ijbf_g_gb_�\ ijhfure_gghklb�ihemqbeb�kieZ\u�i_j\hc�bq_l\_jlhc�]jmii�KieZ\u� kbkl_fu� Zexfbgbc�dj_fgbc �lbibqguc� ij_^klZ\bl_ev� ±� kieZ\:E��� rbjhd� ijbf_gy_fuc� \ ijhfure_gghklb�� Ih� kh^_j`Zgbx� dj_fgby� hg[ebahd� d w\l_dlbq_kdhfm� b ihwlhfm� h[eZ^Z_l� emqrbfb�� q_f� ^jm]b_� kieZ\uebl_cgufb�k\hckl\Zfb�>\hcgu_� ^hw\l_dlbq_kdb_� kieZ\u� Zexfbgby� b dj_fgby� bf_xlg_\ukhdmx� ijhqghklv�� Ihwlhfm� \ khklZ\� bo� \\h^yl� fZ]gbc�� h[jZamxsbc� kdj_fgb_f� obfbq_kdh_� kh_^bg_gb_� 0J6L�� mijhqgyxs__� kieZ\� \ ijhp_kk_l_jfbq_kdhc�h[jZ[hldb��gZijbf_j�kieZ\�:E��GZb[he__� \j_^ghc� ijbf_kvx� ^ey� kbemfbgh\� y\ey_lky� `_e_ah��H[jZamyojmidb_�ljhcgu_� �$O�)H�6L��b [he__�keh`gu_�nZau��djbklZeebamxsb_ky�\ \b^_ieZklbg�� `_e_ah� kms_kl\_ggh� kgb`Z_l� ieZklbq_kdb_� k\hckl\Z� kieZ\h\�� >eyg_cljZebaZpbb�\j_^gh]h�\ebygby�`_e_aZ�\ kieZ\�\\h^yl�fZj]Zg_p��>_kylu_�^hebfZj]ZgpZ� kihkh[kl\mxl� i_j_\h^m� \u^_e_gghc� `_e_abklhc� khklZ\eyxs_c� \[he__�[eZ]hijbylgmx� �dhfiZdlgmx��nhjfm��gZijbf_j�kieZ\�:E���kh^_j`Zsbc$O�0J�0Q�0J�Ijb� eblv_� \ i_kqZgu_� nhjfu� e_]bjh\Zgb_� kbemfbgh\� fZ]gb_f� bfZj]Zgp_f�g_�h[_ki_qb\Z_l�_s_�ihemq_gb_�g_h[oh^bfuo�f_oZgbq_kdbo�k\hckl\ba�aZ� ]jm[h]h� \u^_e_gby� \ w\l_dlbd_�� Ihwlhfm� ijb� eblv_� \ jZah\u_�gbadhl_iehijh\h^gu_� nhjfu� kieZ\u� kbkl_fu� Zexfbgbc�� dj_fgbc�kh^_j`Zsb_�g_�f_g__���K 6L��ih^\_j]Zxl�fh^bnbpbjh\Zgbx��>ey�wlhc�p_eb�\jZkieZ\� \\h^yl� ������ ���� 1D��< ijbkmlkl\bb� gZljby� w\l_dlbq_kdbc� dj_fgbc\u^_ey_lky� \ \b^_� lhgdbo� lhgdh^bki_jkguo� ieZklbg�� qlh� [eZ]hijbylghhljZ`Z_lky� ieZklbq_kdbo� k\hckl\Zo�� :gZeh]bqgh_� \ebygb_� hdZau\Zxl� gZkljmdlmjm� kieZ\Z� ijbkZ^db� dZevpby� b dZeby�� hdbkeh\� s_ehqguo� f_lZeeh\�kmjvfZ��\bkfml��eblbc��[hj�b lZd�^Ze__�KieZ\u� gZ� hkgh\_� kbkl_fu� Zexfbgbc�f_^v �gZijbf_j� kieZ\� :E��h[eZ^Zxl�gbadhc�dhjjhabhgghc�klhcdhklvx�b g_^hklZlhqghc�ieZklbqghklvx��<
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hlebqbb hl� kieZ\h\� i_j\hc� ]jmiiu� hgb� ohjhrh� h[jZ[Zlu\Zxlky� j_aZgb_f��<ke_^kl\bb�rbjhdh]h�bgl_j\ZeZ�djbklZeebaZpbb�kieZ\u�wlhc�]jmiiu�kdehggu�dh[jZah\Zgbx� mkZ^hqguo� lj_sbg� b jZkk_ygghc� mkZ^hqghc� ihjbklhklb�Hlebqbl_evghc� hkh[_gghklvx� Zexfbgb_\h�f_^guo� kieZ\h\� y\ey_lky� bol_iehijhqghklv��F_oZgbq_kdb_�b wdkiemlZpbhggu_�k\hckl\Z�kieZ\h\�memqrZxlijbkZ^dZfb� fZj]ZgpZ� b lblZgZ� �kieZ\� :E���� b l_jfbq_kdhc� h[jZ[hldhc�kh^_j`Zl�$O�&X�0Q�7L��:exfbgb_\u_� kieZ\u� k f_^vx� b dj_fgb_f rbjhdh� bkihevamxl� ^eyba]hlh\e_gby� ^_lZe_c�� h[eZ^Zxsbo� ^hklZlhqghc� l\_j^hklvx� b ijhqghklvx�khojZgyxsbo�ihklhygkl\h�\ ijhp_kk_�wdkiemZlZpbb�b hl\_qZxsbo�lj_[h\Zgbyfih� qbklhl_� h[jZ[hlZgghc� ih\_joghklb� �dhjimku� jZaebqguo� ijb[hjh\���Kj_^bkieZ\h\�wlhc�]jmiiu�gZb[he__�[eZ]hijbylgufb�k\hckl\Zfb�h[eZ^Z_l�:E���KieZ\u� kbkl_fu� Zexfbgbc�fZ]gbc �lbibqguc� ij_^klZ\bl_ev� kieZ\:E��� hlebqZxlky� gbadhc� iehlghklvx� b \ukhdhc� dhjjhabhgghc� klhcdhklvx� bijhqghklvx�� bo� bkihevamxl� ^ey� ba]hlh\e_gby� hleb\hd�� bkiulu\Zxsbo[hevrb_� \b[jZpbhggu_� gZ]jmadb� beb� ih^\_j]Zxsb_ky� \ha^_ckl\bx� fhjkdhc\h^u��<\h^yl�^h[Z\db�0Q�b 6L� gZijbf_j�kieZ\�:E���kh^_j`bl $O�0J�0Q�6L�<ke_^kl\b_� ih\ur_gghc� kdehgghklb� d hdbke_gbx�� h[jZah\ZgbxmkZ^hqguo� lj_sbg� b juoehl�� \aZbfh^_ckl\bx� k \eZ]hc� nhjfu�� ihgb`_gghc`b^dhl_dmq_klb�� ba]hlh\e_gb_� hleb\hd� fZ]gb_\uo� kieZ\h\� \ khklZ\nhjfh\hqguo� kf_k_c� \\h^yl� ki_pbZevgu_� ijbkZ^db� �[hjgmx� dbkehlm�� k_jm� bij����ij_^hojZgyxsb_ky�jZkieZ\�hl�aZ]hjZgby�\ nhjf_�< aZ\bkbfhklb�hl�khklZ\Z�kieZ\Z�hleb\db�ijhoh^yl�hij_^_e_gguc�j_`bfl_jfbq_kdbc� h[jZ[hldb�� OZjZdl_jguf� y\ey_lky� lZd`_� ijhibldZ� ihjbkluohleb\hd�jZaebqgufb�eZdZfb�< ihke_^g__� \j_fy� jZajZ[hlZgu� gh\u_� \ukhdhijhqgu_� ebl_cgu_Zexfbgb_\u_�kieZ\u�fZjhd�:E�F��:E�>��:E��F�KieZ\u� fZjhd�:E�> b�:E�F hlghkylky� ih� k\h_fm� khklZ\m� d kbkl_f_Zexfbgbc�dj_fgbc�f_^v�fZ]gbc�>hihegbl_evgh_� e_]bjh\Zgb_� kieZ\h\� lbiZ� kbemfbg� f_^vx� b fZ]gb_fiha\hebeh� ihemqblv� kieZ\u� k \ukhdhc� ijhqghklvx� b \ukhdhcl_ogheh]bqghklvx�ijb�eblv_�ih^�^Z\e_gb_f�b \�dhdbev�KieZ\�fZjdb�:E�> jZajZ[hlZg�ijbf_gbl_evgh�^ey�eblvy�ih^�^Z\e_gb_f�ihwlhfm�^ey�ij_^hl\jZs_gby�\hafh`ghklb�ijb\Zjb\Zgby�f_lZeeZ�d nhjf_�\ _]hkhklZ\�\\_^_gu�gZb[hevrb_�^h[Z\db�fZj]ZgpZ�b ojhfZ��>h[Z\db�lblZgZ�\ kieZ\baf_evqZxl� kljmdlmjm�� F_oZgbq_kdb_� k\hckl\Z� h[jZaph\� ba� kieZ\Z� :E�>�\uj_aZgguo� ba� ^_lZe_c�� hlebluo� ih^� ^Z\e_gb_f� k ijbf_g_gb_f� \ZdmmfZke_^mxsb_� G\ ������ d]k�ff��� G �������� qlh� khhl\_lkl\m_l� ijhqghklbm]e_jh^bklhc�klZeb�Dhfie_dkgh_� e_]bjh\Zgb_� kieZ\Z�:E�F ^h[Z\dZfb� j_^dbo� we_f_glh\�lblZghf�� [_jbeeb_f�� pbjdhgb_f�� [hjhf� b ijbf_g_gb_� bkoh^guo� fZl_jbZeh\\ukhdhc� qbklhlu� h[_ki_qb\Z_l� \ukhdb_� f_oZgbq_kdb_� k\hckl\Z�� KieZ\� [uemki_rgh�hijh[h\Zg�ijb�eblv_�^_lZe_c�f_lh^hf�rlZfih\db�`b^dh]h�f_lZeeZ�bijb�eblv_�\ dhdbev�F_oZgbq_kdb_�k\hckl\Z�gZ�\uj_aZgguo�h[jZapZo��G\ ���d]k�ff� ��G ���KieZ\u� :E�> b� :E�F y\eyxlky� l_jfbq_kdb� mijhqgy_fufb�� ihwlhfm\ukhdb_� f_oZgbq_kdb_� k\hckl\Z� wlbo� kieZ\h\� fh]ml� [ulv� ihemq_gu� lhevdhihke_�aZdZedb�b bkdmkkl\_ggh]h�klZj_gby�
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KieZ\�:E��F jZajZ[hlZg�gZ�hkgh\_�klZg^Zjlgh]h�kieZ\Z�:E���kbkl_fuZexfbgbc�pbgd�dj_fgbc�� Wlhl� kieZ\� ^hihegbl_evgh� e_]bjh\Zg� lblZghf�pbjdhgb_f��[_jbeeb_f��f_^vx��fZ]gb_f�b [hjhf�Ke_^m_l�hlf_lblv��qlh�\ hilbq_kdhf�ijb[hjhkljh_gbb�gZb[he__�rbjhdh_ijbf_g_gb_�ihemqbe�kieZ\�:E���Ba�wlh]h�kieZ\Z�evxlky�^_lZeb��ba]hlh\ey_fu_dZd�eblv_f�\ a_fex��lZd�b eblv_f�ih^�^Z\e_gb_f��Ijbf_g_gb_�wlh]h�kieZ\Z�^eyeblvy�ih^�^Z\e_gb_f�g_�bf__l�m[_^bl_evguo�hkgh\Zgbc��lZd�dZd�hkgh\gh_� _]hij_bfms_kl\h� ±�\ukhdZy�`b^dhl_dmq_klv��l_jy_lky�ba�aZ�ki_pbnbdb�eblvy�ih^^Z\e_gb_f�� Hkgh\gu_� `_� g_^hklZldb� ±� iehoZy� h[jZ[Zlu\Z_fhklv� j_aZgb_f�g_\ukhdb_� f_oZgbq_kdb_� k\hckl\Z�� Z hkh[_ggh� hlghkbl_evgh_� m^ebg_gb_�� G_kemqZcgh��ihwlhfm��\ [hevrbgkl\_�kljZg�\ dZq_kl\_�lbih\uo�kieZ\h\�^ey�eblvyih^� ^Z\e_gb_f� ijbgylu� kieZ\u� lbiZ�� Zexfbgbc�dj_fgbc�f_^v�� Zexfbgbc�fZ]gbc�F_^v� ih\urZ_l� ij_^_e� ijhqghklb� ijb� jZkly`_gbb�� b qlh� hkh[_ggh\Z`gh� \ Zexfbgb_\uo� kieZ\Zo�� ih\urZ_l� bo� l\_j^hklv�� `b^dhl_dmq_klv�mf_gvrZ_l� kdehgghklv� d h[jZah\Zgbx� p\_lh\� ih[_`Zehklb�� memqrZy� \g_rgbc\b^�hleb\db�b bo�h[jZ[Zlu\Z_fhklv�
�� FZ]gb_\u_�kieZ\uHleb\db�ba�fZ]gb_\uo� kieZ\h\�rbjhdh�ijbf_gyxlky� ]eZ\guf�h[jZahflZf��]^_�hgb�iha\heyxl�kgbablv�fZkkm�ba^_eby��FZ]gb_\u_�kieZ\u�\ ������jZaZe_]q_�klZeb��bo�iehlghklv�dhe_[e_lky�hl�����^h�����d]�kf���H[eZklv�ijbf_g_gbykieZ\h\�g_ij_ju\gh�jZkrbjy_lky��qlh�h[mkeh\e_gh�bo�hlghkbl_evgh�\ukhdbfbf_oZgbq_kdbfb� b wdkiemlZpbhggufb� dZq_kl\Zfb�� Z lZd`_� kgb`_gb_fklhbfhklb�� Ihke_^g__� h[klhyl_evkl\h� hij_^_ey_lky� ihkl_i_gguf� kgb`_gb_fklhbfhklb� we_dljhwg_j]bb�� y\eyxs_cky� hkgh\ghc� klZlv_c� jZkoh^_� ijbijhba\h^kl\_�f_lZeebq_kdh]h�fZ]gby�Ih� =HKLm�fZ]gb_\u_� kieZ\u� h[hagZqZxl��Fe���Fe��� ����Fe��� �qbkeZ�ihjy^dh\uc�ghf_j��Ih� obfbq_kdhfm� khklZ\m ebl_cgu_� fZ]gb_\u_� kieZ\u� ^_eyl� gZke_^mxsb_�]jmiiu�kieZ\h\�� ��±�kbkl_fu�fZ]gbc�fZj]Zg_p� �Fe���� �� ±�fZ]gbc�Zexfbgbc�pbgd��Fe���Fe���Fe���Fe���Fe��������± fZ]gbc�pbgd�pbjdhgbc��Fe�����<Fe�������±�e_]bjh\Zggu_�j_^dha_f_evgufb�f_lZeeZfb��Fe���Fe����Fe����b ��±�kh^_j`Zsb_�lhjbc��Fe����<Fe���>ey� ba]hlh\e_gby� hleb\hd� qZs_� ^jm]bo� bkihevamxl� kieZ\u� \lhjhc]jmiiu��Emqrbfb� ebl_cgufb� k\hckl\Zfb� ba� gbo� h[eZ^Zxl�Fe�� b Fe��� WlbkieZ\u� ij_^gZagZq_gu� ^ey� ijhba\h^kl\Z� \ukhdhgZ]jm`_gguo� hleb\hd�jZ[hlZxsbo�\ ly`_euo�Zlfhkn_jguo�mkeh\byo�k \ukhdhc�\eZ`ghklvx�KieZ\� Fe�� bkihevamxl� ijb� ba]hlh\e_gbb� hleb\hd� ijhklhcdhgnb]mjZpbb� k ih\ur_gghc� ]_jf_lbqghklvx� ^ey� jZ[hlu� ijb� kj_^gboklZlbq_kdbo�b ^bgZfbq_kdbo�gZ]jmadZo��< hlebqb_�hl�Fe��b Fe���kieZ\�Fe��h[eZ^Zxsbf� g_[hevrbf� bgl_j\Zehf� djbklZeebaZpbb� b fZehc� kdehgghklvx� dh[jZah\Zgbx�fbdjhihjbklhklb��bf__l�ih\ur_ggmx�kdehgghklv�d h[jZah\Zgbxlj_sbg��Z ijb�aZljm^g_gghc�mkZ^d_�b gbadmx�`b^dhl_dmq_klv��KZfuc�rbjhdbcbgl_j\Ze� djbklZeebaZpbb� ba� kieZ\h\� \lhjhc� ]jmiiu� bf__l� Fe��� Ih� wlhcijbqbg_� hleb\db� ba� wlh]h� kieZ\Z� ij_^jZkiheh`_gu� d fbdjhihjbklhklb� b]hjyq_ehfdhklb��KieZ\�Fe��h[eZ^Z_l� \ukhdhc� dhjjhabhgghc� klhcdhklvx��<k_kieZ\u�\lhjhc�]jmiiu�mijhqgyxlky�l_jfbq_kdhc�h[jZ[hldhc�
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�� KieZ\u�gZ�f_^ghc�hkgh\_JZaebqZxl�^\_�hkgh\gu_�]jmiiu�f_^guo�kieZ\h\��eZlmgb ±�kieZ\u�f_^bk pbgdhf�b [jhgau ±�kieZ\u�f_^b�k ^jm]bfb�we_f_glZfb�aZ�bkdexq_gb_f�pbgdZ�H[hagZqZxlky�kieZ\u�gZqZevghc�[md\hc� �E ±�eZlmgv��;j� ±�[jhgaZ���ihke_�q_]hke_^mxl� [md\u� hkgh\guo� we_f_glh\�� gZijbf_j�� H ±� heh\h�� P ±� pbgd��Fp� ±fZj]Zg_p��@ ±�`_e_ah��N ±�nhknhj�b lZd�^Ze__��Pbnju��ke_^mxsb_�aZ�[md\hc�mdZau\Zxl� dhebq_kl\h� e_]bjmxsbo� we_f_glh\�� GZijbf_j�� E@Fp�������� ±eZlmgv��kh^_j`ZsZy�����&X����)H� ��0Q�b hklZevgh_�pbgd��beb�;j�N���������±[jhgaZ��kh^_j`ZsZy������6Q������� 3 b hklZevgh_�f_^v�F_^gu_� kieZ\u� bf_xl� kjZ\gbl_evgh� \ukhdb_� f_oZgbq_kdb_� bZglbnjbdpbhggu_� k\hckl\Z�� ohjhrh� ijhlb\hklhyl� dhjjhabb� �\ kj_^_�fhjkdhc\h^u�� iZjZ� b lZd� ^Ze__��� khojZgyxl� \ukhdmx� ieZklbqghklv� ijb� gbadbol_fi_jZlmjZo��Hgb�g_�fZ]gblgu��e_]dh�ihebjmxlky�b h[jZ[Zlu\Zxlky�j_aZgb_f�bf_xl�m^h\e_l\hjbl_evgu_�ebl_cgu_�k\hckl\Z�
�� LblZg�b _]h�kieZ\uLblZg� ±� f_lZee� k_j_[jbklh�[_eh]h� p\_lZ�� h[eZ^Z_l� gbadhcl_iehijh\h^ghklvx� �\ ��� jZa� f_gvr_�� q_f� m Zexfbgby��� gbadbf� fh^me_fghjfZevghc� mijm]hklb�� \ukhdbf� we_dljhkhijhlb\e_gb_f� b agZqbl_evghcZgbahljhib_c�g_dhlhjuo�nbabq_kdbo�k\hckl\�L_ogbq_kdbc�lblZg�[eZ]h^Zjy�\ukhdhfm�khijhlb\e_gbx�dhjjhabb��fZehciehlghklb�����]�kf� �klZev�±���]�kf����\ukhdhc�ijhqghklb���ij_^_e�ijhqghklb�ijbjZkly`_gbb� ���� d]k�ff��� y\ey_lky� ij_djZkguf� fZl_jbZehf� ^eyijb[hjhkljh_gby�� Ba^_eby� ba� lblZgh\uo� kieZ\h\� ohjhrh� jZ[hlZxl� ijbagZqbl_evguo� hljbpZl_evguo� l_fi_jZlmjZo�� \iehlv� ^h� l_fi_jZlmju� `b^dh]hZahlZ� LblZg�e_]bjm_lky� lZdbfb�^h[Z\dZfb�� dZd� $O�� 9��0Q��&U��1E�� 6Q�� )H�� =U�LblZgh\u_�kieZ\u�h[hagZqZxlky�[md\Zfb�<L�< gZklhys__�\j_fy�^ey�eblvy�ijbf_gyxl�kieZ\u�<L���<L���<L���<L��Eblv_�lblZgh\uo�kieZ\h\�\uau\Z_l�[hevrb_�l_ogheh]bq_kdb_�ljm^ghklb�h[mkeh\e_ggu_� Zdlb\guf� \aZbfh^_ckl\b_f� `b^dh]h� jZkieZ\Z� kh� \k_fbbkihevam_fufb� \ gZklhys__� \j_fy� ^ey� ba]hlh\e_gby� ebl_cguo� nhjffZl_jbZeZfb�� LblZg� ijb� \ukhdbo� l_fi_jZlmjZo� Zdlb\gh�� \aZbfh^_ckl\m_l� kZahlhf�b dbkehjh^hf��J_Zdpby�k Zahlhf�ijhl_dZ_l�lZd`_�Zdlb\gh��dZd� ]hj_gb_g_dhlhjuo� \_s_kl\� \ kj_^_� dbkehjh^Z�� Ihwlhfm� ieZ\dm� lblZgh\uo� kieZ\h\ijh\h^yl�lhevdh�\ \Zdmmfguo�i_qZo�=eZ\Z � OZjZdl_jbklbdZ� hkgh\guo� kihkh[h\� eblvy�ijbf_gy_fuo�\ ijb[hjhkljh_gbb
�� Eblv_�ih @KKBkihevah\Zgb_� ^ey� aZeb\db� kujuo�nhjf�g_� \k_]^Z� iha\hey_l� ihemqblvhleb\db� k lj_[h\Zgbyfb� khhl\_lkl\mxsbfb� \ukhdhfm� dZq_kl\m� ba�aZ� gbadhcqbklhlu� ih\_joghklb�� ih\ur_gghc� lhesbgu� kl_ghd� b�� ke_^h\Zl_evgh�aZ\ur_ggh]h� \_kZ� hleb\hd�� Ih� wlhc� ijbqbg_� ijboh^blky� \\h^blv� h[jZ[hldmhleb\hd� ^Z`_� ih� l_f� ih\_joghklyf�� dhlhju_� fh`gh� [ueh� [u� hklZ\eylv� \
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^_lZeyo� eblufb�� Ijbf_g_gb_� @KK� iha\hey_l� mf_gvrblv� lhesbgm� kl_ghdhleb\hd�� ih\ukblv� lhqghklv� b qbklhlm� ih\_joghklb�� Gb`_� jZkkfhlj_guhkh[_gghklb�ijhp_kkZ�eblvy�ih�@KK�ih�kjZ\g_gbx�k eblv_f�\ a_fex�Bkoh^gu_� fZl_jbZeu� ^ey� ijb]hlh\e_gby� @KK� Nhjfh\hqgZy� kf_kvkhklhbl� ba� gZihegbl_ey� b `b^dhc� dhfihabpbb�� < dZq_kl\_� gZihegbl_e_cijbf_gyxl��f_edha_jgbklu_�d\Zjp_\u_�i_kdb� �k kh^_j`Zgb_f� ]ebgu�g_�[he__���b \eZ`ghklvx�g_�[he__�����b n_jjhojhfh\uc�reZd�ke_^mxs_]h�khklZ\Z�\��&D2 6L2� $O�2� 0J2 &U�2� )H2����� ����� ��� ���� ��� �������< `b^dmx� dhfihabpbx� \oh^bl�`b^dh_� kl_deh�� ih\_joghklgh� Zdlb\gu_^h[Z\db�b \h^Z�@b^dh_� kl_deh� �0H�2� Q� 6L2� P�+�2��� ]^_�0H�2 fh`_l� [ulv� 1D�2�bebD�2 h[uqgh�ijbf_gyxl�kl_deh�©<ª�k fh^me_f������������< dZq_kl\_� ih\_joghklgh]h� Zdlb\gh]h� \_s_kl\Z� ijbf_gy_lky� dhglZdlI_ljh\Z��DI����ihemqZ_lky�d_jhkbgh\h]h�^bklbeeZlZ�g_nlb�k_jguf�Zg]b^jb^hf�Ijb]hlh\e_gb_� @KK�� >ey� ba]hlh\e_gby� `b^dhc� kf_kb� bkihevamxlki_pbZevgu_�kf_kbl_evgu_�mklZgh\db��Ko_fZ�kf_kbl_evghc�mklZgh\db�ihdZaZgZgZ� jbk�� ����>habjh\Zgb_� dhfihg_glh\�nhjfh\hqghc� kf_kb� hkms_kl\ey_lky� gZ\_kZo��\fhglbjh\Zgguo�\ kf_kbl_evgmx�mklZgh\dm��KgZqZeZ�\ jZkl\hjhf_rZedmihklmiZxl� kmob_�dhfihg_glu� ��i_khd�b reZd��i_j_f_rb\Zxlky� \ l_q_gb_� �������� fbg�� >ey� ^hklb`_gby� lj_[m_fhc� kl_i_gb� h^ghjh^ghklb�� Ihke_� wlh]h� \kf_kbl_ev� \\h^blky� `b^dZy� dhfihabpby� b ijhba\h^blky� i_j_f_rb\Zgb_� \l_q_gb_����������fbg��Pbde�ijb]hlh\e_gby�kf_kb�^eblky������fbg���ijhbkoh^bli_ghh[jZah\Zgb_�b kf_kv�ijbh[j_lZ_l�l_dmq_klv�b kihkh[ghklv�e_]dh�ijhgbdZlv\h�\k_�s_eb�b m]em[e_gby�nhjfu�kZfhl_dhf�Fh^_eb�b kl_j`g_\u_�ysbdb ba]hlZ\eb\Zxlky�ba�^_j_\Z�b f_lZeeZ��Ijbwlhf� ih\_joghklb�fh^_e_c� b ysbdh\� h[jZ[Zlu\Zxl� ki_pbZevguf� ihdjulb_f�lZd� dZd� kf_kv� @KK� h[eZ^Z_l� ih\ur_gghc� ijbebiZ_fhklvx� d fZl_jbZemfh^_e_c� b kl_j`g_c�� KgZqZeZ� ihdju\Zxl� gbljhriZde_\dhc� aZl_f� aZqbsZxlgZ`^Zqghc� [mfZ]hc� b djZkyl� gbljhdjZkdhc� \ ^\Z� kehy�� <u^_j`dZ� ihke_ihdjZkdb�±�����qZkZ�gZ�\ha^mo_�
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Jbk������Ko_fZ�ba]hlh\e_gby�nhjfu�ba�@KK�
Ba]hlh\e_gb_�nhjf�b kl_j`g_c��Fh^_ev� k hihdhc�ih^Z_lky�ih^� kf_kbl_evgh_mkljhckl\h�� Ij_^\Zjbl_evgh� ih\_joghklv� fh^_eb� b ih^fh^_evghc� iebluihdju\Zxl�jZa^_ebl_evguf�ihdjulb_f��kf_kv�fZamlZ��d_jhkbgZ�b k_j_[jbklh]h]jZnblZ� ��� ��� �����beb� obfbq_kdb� klhcdbc� eZd��=hlh\Zy� kf_kv� \uimkdZ_lky� bakf_kbl_ey� gZ� fh^_ev� b kl_j`g_\hc� ysbd�� jZkl_dZ_lky� lhqgh�� \uihegyydhgnb]mjZpbx� hleb\db�� Ba]hlh\e_gb_� nhjfu� �aZeb\dZ� kf_kvx�� aZgbfZ_lg_kdhevdh� k_dmg^�� GZebqb_� \ khklZ\_� kf_kb� `b^dh]h� kl_deZ� kihkh[kl\m_l[ukljhfm� aZl\_j^_\Zgbx� nhjfu� gZ� \ha^mo_�� LZd� dZd� ba\e_q_gb_� fh^_ebijhba\h^blky� ba� l\_j^hc� nZau�� lh� jZaf_ju� ihehklb� g_� baf_gyxlky� ijbba\e_q_gbb�fh^_eb��qlh�iha\hey_l�ih\ukblv�lhqghklv�hleb\hd�>Zevg_crb_�hi_jZpbb�k[hjdb�b aZeb\db�nhjfu�^_eZxlky�lhqgh�lZd�`_�dZd� b ijb� h[uqghf� eblv_� \ a_fe_�� Mqblu\Zy�� qlh� aZeb\dZ� hkms_kl\ey_lky� \kmomx� l\_j^mx� nhjfm�� l_iehijh\h^ghklv� dhlhjhc� f_gvr_� q_f� kujhc�ihy\ey_lky�\hafh`ghklv�mf_gvrblv�lhesbgm�kl_ghd�hleb\hd�Ijbf_g_gb_� kihkh[Z� eblvy� >ey� ba]hlh\e_gby� [hevrbo� dhjimkh\ijb[hjh\� ba� qm]mgZ� b Zexfbgb_\uo� kieZ\h\� k lhesbghc� kl_gdb� ���� ff�Lhqghklv� hleb\hd� ±� ������ d\Zebl_l��r_jhoh\Zlhklv� ih\_joghklb� �������E_]dhZ\lhfZlbabjm_lky�b f_oZgbabjm_lky�
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�� Eblv_�\ h[hehqdh\u_�nhjfuH[hehqdh\u_�nhjfu��lZd�`_�dZd�b i_kqZgh�]ebgbklu_�b @KK��y\eyxlkyjZah\ufb��NhjfZ� ij_^klZ\ey_l� kh[hc� ijhqgmx� lhgdmx� h[hehqdm� ������ ff�� k]eZ^dhc�jZ[hq_c�ih\_joghklvx�b lhqgufb�jZaf_jZfb�ihehklb�Nhjfh\hqgmx� kf_kv� ijb]hlh\eyxl� ba� f_edha_jgbklh]h� i_kdZ� bkbgl_lbq_kdhc� l_jfhj_Zdlb\ghc� kf_kb� �������� dhlhjZy� y\ey_lky� k\yamxsbf�Wlb� kf_kb� y\eyxlky� i_kqZgh�kfheygufb�� Kihkh[� ba]hlh\e_gby� h[hehq_dh[hkgh\Zg�gZ�ki_pbnbq_kdbo�k\hckl\Zo�l_jfhj_Zdlb\guo�kfhe�Kfheu�ijb�dhfgZlghc�l_fi_jZlmj_�gZoh^ylky�\ l\_j^hf�khklhygbb��ijbgZ]j_\_� ^h� ������qK jZafy]qZxlky�� klZgh\ylky� ihem`b^dbfb�� \yadbfb�de_cdbfb�� Ijb� ^Zevg_cr_f� gZ]j_\_� ^h� �������qK l_jfhj_Zdlb\gu_� kfheug_h[jZlbfh� l\_j^_xl�� ijhqghklv� bo� j_adh� ih\urZ_lky� b khojZgy_lky� ihke_hoeZ`^_gby�^h�dhfgZlghc�l_fi_jZlmju�Ba]hlh\e_gb_� h[hehqdh\uo� nhjf� Fh^_evgmx� ieblm� ��� gZ� dhlhjhcaZdj_ie_gZ� fh^_ev� �� �fh^_evgmx� ieblm� b fh^_ev� ba]hlZ\eb\Zxl� ba� f_lZeeZ��jbk�� ���� Z��� gZ]j_\Zxl� ^h� �������qK b� gZ� __ jZ[hqmx� ih\_joghklvimev\_jbaZlhjhf�beb�dbklvx�gZghkyl�lhgdmx�ie_gdm�jZa^_ebl_evgh]h�khklZ\Z�gZijbf_j� kbebdhgh\hc� `b^dhklb�� qlh[u� ij_^hl\jZlblv� ijbebiZgb_� kf_kb� dfh^_eyf�GZ� ]hjeh\bgm� ih\hjhlgh]h� [mgd_jZ� �� kh� kf_kvx� �� mklZgZ\eb\Zxl]hjyqmx�fh^_evgmx�ieblm��ihke_�mdj_ie_gby�dhlhjhc�ih\hjZqb\Zxl�[mgd_j�gZ���q�� I_kqZgh�kfheygZy� kf_kv� iZ^Z_l� gZ� ih\_joghklv� ieblu� b fh^_eb�� Ih^^_ckl\b_f�l_ieZ�kehc���kf_kb��ijbe_]Zxsbc�d fh^_eb�b iebl_��ijh]j_\Z_lky�aZ������k ^h�l_fi_jZlmju�jZkieZ\e_gby�kfheu�gZ�]em[bgm� �����ff��< wlhf�keh_a_jgZ� i_kdZ� hdZau\Zxlky� kde__ggufb� jZkieZ\e_gghc� kfhehc�� HklZevgmxkuimqmx� qZklv� kf_kb� m^Zeyxl� ih\hjhlhf� [mgd_jZ� gZ� ���q \ bkoh^gh_iheh`_gb_��HklZ\rmxky iheml\_j^mx�h[hehqdm�\f_kl_�k ih^fh^_evghc�ieblhcihf_sZxl� \ i_qv�� ]^_� hgZ� g_h[jZlbfh� aZl\_j^_\Z_l� ijb� l_fi_jZlmj_� ijbgZ]j_\Zgbb�__ \�l_q_gbb ������k ijb�l_fi_jZlmj_��������qK��Ihke_�ba\e_q_gbyba�i_qb�ijhqgmx�h[hehqdh\mx�ihemnhjfm� ��kgbfZxl�k fh^_evghc�ieblu�ijbihfhsb� \ulZedb\Zl_e_c� ��� LZd`_� ba]hlZ\eb\Zxl� \lhjmx� h[hehqdh\mxihemnhjfm�Ijhp_kk� ba]hlh\e_gby� h[hehqdh\uo� kl_j`g_c� ZgZeh]bq_g� ijhp_kkmba]hlh\e_gby�ihemnhjf��< ih^h]j_luc�b kfZaZgguc�kl_j`g_\hc�ysbd����jbk���[�� gZkuiZxl� i_kqZgh�kfheygmx� kf_kv� ��� q_j_a� ������ k ihke_� h[jZah\Zgbyh[hehqdb� \ukuiZxl� g_ijh]j_lmx� hklZ\rmxky� kuimqmx� kf_kv�� H[hehqdZl\_j^__l�ijb�^Zevg_cr_f�gZ]j_\_�ysbdZ��AZl_f�ysbd�jZkdju\Zxl�b ba\e_dZxlkl_j`_gv���Fh^_eb�� ieblu� b kl_j`g_\u_� ysbdb� \ hkgh\ghf� ba]hlZ\eb\Zxlky� baqm]mgZ��j_`_�ba�klZeb�b Zexfbgb_\uo�kieZ\h\�H[hehqdh\u_� ihemnhjfu� kh[bjZxl�� kde_b\Zy� [ukljhl\_j^_xsbfl_jfhj_Zdlb\guf� de__f��< hoeZ`^_ggmx� ihemnhjfm� mklZgZ\eb\Zxl� kl_j`_gvgZ�__ djZy�gZghkyl�de_c�lhesbghc�����ff��gZdeZ^u\Zxl�\lhjmx�]hjyqmx� ��������qK�� ihemnhjfm�� ijb`bfZxl� __ d� i_j\hc� ki_pbZevguf� ijbkihkh[e_gb_f� b\u^_j`b\Zxl������k ^ey�hl\_j^_gby�de_y��>ey�p_gljbjh\Zgby�ihemnhjf�\ h^ghcba�gbo�^_eZxl�m]em[e_gby��\ ^jm]hc�±�\uklmiu���



��
Jbk�����Ko_fZ�eblvy�\ h[hehqdh\mx�nhjfm�
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=hlh\u_��kde__ggu_��h[hehqdh\u_�nhjfu�����jbk�����\��mklZgZ\eb\Zxl�\f_lZeebq_kdb_�ysbdb�����aZkuiZxl�i_kdhf�beb�qm]mgghc�^jh[vx�����aZeb\Zxl`b^dbf�f_lZeehf�b ihemqZxl�hleb\dm����ihke_�jZajmr_gby�h[hehqdb�Hkh[_gghklb� kihkh[Z� b h[eZklb� _]h� ijbf_g_gby� Ijbf_g_gb_f_edha_jgbkluo� i_kdh\� \ kf_kyo� kihkh[kl\m_l� ihemq_gbx� ]eZ^dhc� jZ[hq_cih\_joghklb�h[hehqdh\uo�nhjf�b kl_j`g_c�L\_j^_gb_� kf_kb� g_ihkj_^kl\_ggh� gZ�fh^_eb� beb� \ kl_j`g_\hf� ysbd_iha\hey_l�ihemqZlv�lhqgu_�ih�jZaf_jZf�nhjfu�b kl_j`gb�H[hehqdb� h[eZ^Zxl� ^hklZlhqghc� ijhqghklvx�� `_kldhklvx� b]ZaijhgbpZ_fhklvx�\ i_jbh^�aZeb\db�b aZl\_j^_\Zgby�kieZ\Z��<f_kl_�k l_f�ihf_j_�ijh]j_\Z�hleb\db�l_iehf�h[hehqdZ�jZajmrZ_lky��ijhqghklv�__ iZ^Z_l��hgZij_\jZsZ_lky�\ i_khd��qlh�kihkh[kl\m_l�k\h[h^ghc�mkZ^d_�hleb\hd�Hlf_q_ggu_� \hafh`ghklb� ^Zxl� \hafh`ghklv� ba]hlh\eylv� keh`gu_lhgdhkl_ggu_� hleb\db� ba� q_jguo� b Zexfbgb_\uo� kieZ\h\� fZkkhc� ^h� ���� d]�Lhqghklv� hleb\hd� gZoh^blky� \ ij_^_eZo� ������ d\Zebl_lh\� ���� d\Zebl_l�� gZhl^_evgu_� jZaf_ju�� g_� k\yaZggu_� k iehkdhklvx� jZat_fZ�� Z r_jhoh\Zlhklvih\_joghklb�khhl\_lkl\m_l���fdf�< hilbdh�f_oZgbq_kdhc� ijhfure_gghklb� wlbf� kihkh[hf� ba]hlh\eyxldhjimkZ�ZwjhnhlhZiiZjZlmju�ijh_dlhjh\��eZ[hjZlhjguo�ijb[hjh\�H[hehqdh\u_�kl_j`gb�ijbf_gyxl�g_�lhevdh�\ h[hehqdh\uo�nhjfZo��gh�b\ i_kqZguo�� Z lZd`_� \ dhdbeyo� ^ey� \uiheg_gby� keh`guo� ihehkl_c� \Zexfbgb_\uo�b fZ]gb_\uo�hleb\dZo�JZkoh^�nhjfh\hqghc�kf_kb�ijb�eblv_�\ h[hehqdh\u_�nhjfu�\ �����jZaf_gvr_��q_f�ijb�eblv_�\ a_feygu_�nhjfu�Ijhp_kk�ba]hlh\e_gby�h[hehq_d�ohjhrh�ih^^Z_lky�Z\lhfZlbaZpbb�
�� Eblv_�ih \uieZ\ey_fuf�fh^_eyfEbl_cgZy� nhjfZ� ij_^klZ\ey_l� kh[hc� g_jZat_fgmx� lhgdhkl_ggmxijhqgmx� h[hehqdm�� g_]Zahl\hjgmx�� \ukhdhh]g_mihjgmx�� k ]eZ^dhc� jZ[hq_cih\_joghklvx�� H[hehqdm� ba]hlh\eyxl� ba� f_edha_jgbkluo� nhjfh\hqguofZl_jbZeh\�ih� jZah\uf� �\uieZ\ey_fuf�beb� jZkl\hjy_fuf��fh^_eyf��JZah\u_fh^_eb����jbk�����Z��hleb\db���ba]hlh\eyxl�\ ij_kknhjfZo���iml_f�aZeb\db�bebaZij_kkh\db� rijbp_f� [_aahevguo�� e_]dhieZ\dbo� beb� e_]dh� jZkl\hjbfuofh^_evguo� khklZ\h\�� gZijbf_j� IK������ ����� iZjZnbgZ�� ���� kl_ZjbgZ��Ij_kknhjfu� \uihegyxl� h^ghf_klgufb� beb� fgh]hf_klgufb�� Fh^_eb�ihemq_ggu_� \ h^ghf_klguo� nhjfZo�� ijbiZb\Zxl� iZyevgbdhf� �� d fh^_eb� �eblgbdh\hc� kbkl_fu�� ba]hlh\ey_fh]h� ba� lh]h� `_� fh^_evgh]h� khklZ\Z� \ij_kknhjf_�< fgh]hf_klguo�nhjfZo� ihemqZxl� a\_gvy�fh^_e_c��Ijb� k[hjd_� a\_gvyfh^_e_c� gZkZ`b\Zxl� gZ� f_lZeebq_kdbc� dZjdZk�klhyd�� ihke_^g__� a\_ghijb`bfZxl� gZ\bgqb\Zgb_f� dheiZqdZ� �ba� lh]h� `_� fh^_evgh]h� khklZ\Z�� gZdZjdZk�klhyd��Kh_^bg_ggu_�\ h^gh�p_eh_�fh^_eb�hleb\hd�b fh^_eb�eblgbdh\hckbkl_fu� gZau\Zxl� [ehdZfb� fh^_e_c�� AZl_f� gZ� ih\_joghklv� [ehdZ� fh^_e_cgZghkyl� �nhjfbjmxl�h[hehqdm��kehc�h]g_mihjghc�kf_kb� �jbk�����[���< hlebqb_hl�i_kqZgh�]ebgbklhc�kf_kb��kf_kv��bkihevam_fZy�ijb�eblv_�ih�\uieZ\ey_fuffh^_eyf�� ij_^klZ\ey_l� kh[hc�`b^dmx� kmki_gabx�� khklhysmx� ba� iue_\b^gh]hh]g_mihjgh]h� fZl_jbZeZ�� gZijbf_j� iue_\b^gh]h� d\ZjpZ� pbjdhgZ�� dhjmg^Z� b
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k\yamxs_]h dheehb^gh]h� jZkl\hjZ� ^\mhdbkb� dj_fgby�� K\yamxsbc� jZkl\hjba]hlh\eyxl�iml_f�]b^jhebaZ�wlbekbebdZlZ�

Jbk����Ko_fZ�ijhp_kkZ�eblvy�ih�\uieZ\ey_fuf�fh^_eyf�
WlbekbebdZl ± wlh� kf_kv� wnbjh\� dj_fgb_\uo� dbkehl�� WlbekbebdZloZjZdl_jbam_lky� mkeh\gh� ijhp_glguf� kh^_j`Zgb_f� ^\mhdbkb� dj_fgby�� GZijZdlbd_�rbjhdh�jZkijhkljZg_g�wlbekbebdZl�����kh^_j`Zsbc�������6L�2�=b^jheba ± wlh� ijhp_kk� aZf_s_gby� \ wnbjZo� wlhdkbZevguo� ]jmii�&�+�2+��]b^jhdkbevgufb�]jmiiZfb�HG��gZijbf_j���&�+�2���6L�2� ����+�2 ��+�26L2� �����&�+�2+dj_fgb_\Zy kibjldbkehlZ
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Dj_fgb_\Zy�dbkehlZ�i_j_oh^bl�\ dheehb^gh_�khklhygb_ ± ahev�^\mhdbkbdj_fgby�� Kh[kl\_ggh� k\yamxsbf� \ jZkl\hj_� y\ey_lky� ^\mhdbkv� dj_fgby�kde_b\ZxsZy� a_jgZ� hkgh\u�� >ey� ihemq_gby� g_h[oh^bfhc� ijhqghklb� nhjfu^hklZlhqgh� bf_lv� ������� �ih� fZkk_�� 6L2� \ jZkl\hj_�� LZd� dZd� wlbekbebdZlkh^_j`bl�����6L2���lh�ijb�]b^jheba_�\\h^yl�jZkl\hjbl_eb�± kibjlu�beb�Zp_lhg�qlh[u�^h\_klb�kh^_j`Zgb_�6L2� \ ]hlh\hf�jZkl\hj_��gZijbf_j��^h���������>eymkdhj_gby�]b^jhebaZ�\\h^yl�dZlZebaZlhj ± kheygmx�dbkehlm����������+&O gZ���d]wlbekbebdZlZ��>ey� ijb]hlh\e_gby� kmki_gabb� \ [Zd� �� k [ukljhoh^ghc� ijhi_ee_jghcf_rZedhc� ��gZeb\Zxl�jZkl\hjbl_ev��\h^m�b kheygmx�dbkehlm�� aZl_f�gZkuiZxliue_\b^guc�fZl_jbZe��GZ�h^bg�h[t_f� kmffu�`b^dbo� khklZ\eyxsbo� ^Zxl� ^h^\mo�h[t_fh\�iue_\b^gh]h�fZl_jbZeZ�b i_j_f_rb\Zxl�������fbg�Ijhp_kk�nhjfbjh\Zgby�h[hehqdb khklhbl�\ ke_^mxs_f��GZ�ih\_joghklvfh^_evgh]h�[ehdZ�hdmgZgb_f�\ [Zd���gZghkyl�kmki_gabx� dhlhjmx�g_f_^e_gghaZdj_ieyxl� kmobf� a_jgbkluf� h]g_mihjguf� fZl_jbZehf� �jZaf_j� a_jgZ� jZ\_g�����ff���H[uqgh�h]g_mihjguc�fZl_jbZe�gZghkblky�ijb�kimkdZgbb�[ehdZ�\ [Zd��k ©dbiysbfª�i_kdhf��Q_j_a�kehc�i_kdZ�ijh^m\Zxl�\ha^mo��i_kqbgdb�gZoh^ylky\h� \a\_r_gghf� khklhygbb�� Z ih\_joghklv� i_kdZ� ihoh`Z� gZ� dbiysmx� \h^m�� <©dbiysbcª�i_khd�l_eh�\oh^bl�lZd�`_�e_]dh��dZd�\ \h^m��AZl_f�h[jZah\Z\rbckykehc� h[hehqdb� lhesbghc� hdheh� �� ff kmrZl� ijb� dhfgZlghc� l_fi_jZlmj_� \l_q_gb_� ��qZkh\��Ijb� kmrd_�bkiZjy_lky�jZkl\hjbl_ev�� kehc�h[hehqdb� l\_j^__l\ke_^kl\b_� g_h[jZlbfh]h� ijhp_kkZ� i_j_oh^Z� dheehb^gh]h� jZkl\hjZ� ^\mhdbkbdj_fgby� ba� g_mklhcqb\h]h� khklhygby ± ahey� \ mklhcqb\h_� ±� ]_ev�� =_evp_f_glbjm_l� a_jgZ� hkgh\u� b khh[sZ_l� kehx� h[hehqdb� ijhqghklv�� >eyihemq_gby�h[hehqdb�g_h[oh^bfhc�lhesbgu�gZ�[ehd�gZghkyl�ihke_^h\Zl_evgh�����keh_\�b [he__��LZdbf�h[jZahf��pbde�gZg_k_gby�h[hehqdb�^eblky�������qZkh\�Ba� h[hehqdb�fh^_e_c� hleb\hd� b eblgbdh\hc� kbkl_fu� m^Zeyxl� \uieZ\e_gb_fiZjhf�beb�\ ]hjyq_c�\h^_��ihf_sZy�[ehd�\ [Zd� ��k \h^hc��IhemqZxl�ijhqgmxg_jZat_fgmx�k ]eZ^dhc�jZ[hq_c�ih\_joghklvx�h[hehqdh\mx�ebl_cgmx�nhjfm���H[hehqdZ� �� ihke_� \uieZ\e_gby� ba� g__� fh^_e_c� ijhiblZgZ� \h^hc� b qZklbqghfh^_evguf� khklZ\hf�� >ey� m^Ze_gby� \k_o� \_s_kl\�� dhlhju_� fh]ml� [ulvbklhqgbdZfb� ]Zah\�� h[hehqdm�ijhdZeb\Zxl�ijb� l_fi_jZlmj_� ����� ����qK��>eyijhdZeb\Zgby�h[hehqdb� aZkuiZxl� kmobf�i_kdhf� \ ysbdZo� ���ba�`ZjhklhcdhcklZeb��jbk�����\���Ihke_�ijhdZeb\Zgby�\ i_qb�nhjfu�aZeb\Zxl�`b^dbf�kieZ\hf����Hleb\db�k eblgbdh\hc�kbkl_fhc�gZau\Zxl�[ehdZfb�hleb\hd����Eblgbdh\Zy� kbkl_fZ� \ hlebqb_� hl� h[uqgh]h� kihkh[Z� eblvy� gZau\Z_lkyeblgbdh\hiblZxs_c�� HgZ� y\ey_lky� g_kms_c� dhgkljmdpb_c� hl� fhf_glZmdj_ie_gby� gZ� g_c� fh^_e_c� ^h� fhf_glZ� hlj_adb� hleb\hd�� h[_ki_qb\Z_laZiheg_gb_� ihehkl_c� nhjfu� kieZ\hf� b kem`bl� ijb[uevx� \ i_jbh^aZl\_j^_\Zgby�hleb\hd��Ihwlhfm�f_lZee�ih^\h^yl�\ gZb[he__�fZkkb\gu_�qZklbhleb\hd�� Ihke_� hoeZ`^_gby� [ehdZ� h[hehqdZ� e_]dh� hlklZ_l� hl� gZjm`guoih\_joghkl_c��gh�ijhqgh�m^_j`b\Z_lky�\ ihehklyo�b hl\_jklbyo��Ba�ihke_^gbo__ m^Zeyxl� obfbq_kdbf� kihkh[hf� ±� \us_eZqb\Zgb_f�� �<us_eZqb\Zgb_� ±ba\e_q_gb_� hl^_evguo� khklZ\eyxsbo� l\_j^h]h� fZl_jbZeZ� k ihfhsvxjZkl\hjbl_ey��� Hleb\db�� hl^_evgu_� hl� eblgbdh\�� aZ]jm`Zxl� \ i_j_ghkguci_jnhjbjh\Zgguc�[ZjZ[Zg�\f_kl_�kh�klZevghc�^jh[vx�^bZf_ljhf���ff��;ZjZ[Zgih]jm`Zxl�\ ����c \h^guc�jZkl\hj�_^dh]h�gZljZ��gZ]j_luc�^h����qK b�\jZsZxl������fbg��kh�kdhjhklvx�������h[�fbg��?^dbc�gZlj�\aZbfh^_ckl\m_l�k ie_gdZfb]_ey� \ h[hehqd_�� h[jZamy� jZkl\hj� kbebdZlZ� gZljby�� Ihke_� \us_eZqb\Zgby
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hleb\db� ijhfu\Z_l� \ ih^h]j_lhc� ^h� ���� ��qK \h^_�� aZl_f� iZkkb\bjm_l�iZkkb\Zpby��i_j_\h^�ih\_joghklgh]h�kehy�f_lZeeZ�ba�Zdlb\gh]h��\ obfbq_kdhfhlghr_gbb�� khklhygby� \ iZkkb\gh_� k p_evx� ijb^Zgby� _fm� dhjjhabhgghcmklhcqb\hklb��\ \h^ghf�jZkl\hj_�kh^u�k �����gZljb_\hc�k_eblju�b kmrZl�Hqbs_ggu_� hleb\db� ih^\_j]Zxl� l_jfbq_kdhc� h[jZ[hld_� \ i_qZo� kaZsblghc�Zlfhkn_jhc�b dhgljhebjmxl�Hkh[_gghklb�kihkh[Z�b _]h�ijbf_g_gb_��@b^dZy�kmki_gaby�iue_\b^gh]hh]g_mihjgh]h�fZl_jbZeZ�ijhqgh�ijbebiZ_l�d fh^_eb�b lhqgh�\hkijhba\h^bl�__hq_jlZgby� b ih\_joghklv�� Ihke_� \uieZ\e_gby� fh^_e_c� ba� `_kldhc� ijhqghch[hehqdb� h[jZam_lky� g_jZat_fgZy� nhjfZ k ]eZ^dhc� jZ[hq_c� ih\_joghklvx� blhqgufb� jZaf_jZfb�� qlh� kihkh[kl\m_l� ihemq_gbx� lhqguo� ih� jZaf_jZf� �,,d\Zebl_l� k qbklhc� ih\_joghklvx� 5Z ���� fdf�� hleb\hd� ba� \k_o� ba\_klguokieZ\h\��NhjfZ�ihke_�ijhdZeb\Zgby�g_� kh^_j`bl� ]Zahl\hjguo� khklZ\eyxsbo�Wlh�mf_gvrZ_l�\_jhylghklv�h[jZah\Zgby� ]Zah\uo�jZdh\bg�\ hleb\dZo��AZeb\dZ`_�\ ]hjyqb_�nhjfu�^Z_l�\hafh`ghklv�ba]hlh\eylv�lhgdhkl_ggu_�keh`g_crb_hleb\db�� < ]hjyq_c� nhjf_� hleb\dZ� aZl\_j^_\Z_l� f_^e_ggh�� qlh� kihkh[kl\m_lnbevljZpbb� `b^dh]h� f_lZeeZ� ba� eblgbdh\hiblZxs_c� kbkl_fu� \ hleb\dm� bihemq_gbx�f_lZeeZ�\ g_c�Hlf_q_ggu_� hkh[_gghklb� eblvy� ih� \uieZ\ey_fuf� fh^_eyf� ^Zxl\hafh`ghklv�ihemqZlv�hleb\db��keh`gu_�ih�dhgnb]mjZpbb�k lhesbghc�kl_gdb����ff b�fZkkhc�^h�����d]�Klhbfhklv���lhggu�hleb\hd��ihemqZ_fuo�ih�\uieZ\ey_fuo�fh^_eyf��\ �����jZa�\ur_��q_f�ba]hlh\ey_fuo�^jm]bfb�kihkh[Zfb�< ijb[hjhkljh_gbb� eblv_� ih� \uieZ\ey_fuf� fh^_eyf� ijbf_gyxl� ^eyba]hlh\e_gby�hleb\hd�\ hkgh\ghf�ba�klZe_c��H[uqgh�hleb\db�[u\Zxl�keh`gu_g_[hevrbo� jZaf_jh\� k lhgdhc� kl_gdhc� b qbklhc� ih\_joghklvx�� Ba]hlh\blvkeh`gmx� lhgdhkl_ggmx� klZevgmx� ^_lZev� ^jm]bfb� kihkh[Zfb� eblvy� g_ij_^klZ\ey_lky� \hafh`guf�� Z ba]hlh\e_gb_� ba� dmkdZ� ^hjh`_�� q_f� eblv_� ih\uieZ\ey_fuf�fh^_eyf�
�� Eblv_�\ dhdbevDhdbe_f�gZau\Zxl�f_lZeebq_kdmx�ebl_cgmx�nhjfm�ba�qm]mgZ�beb�klZeb�I_j_^� aZeb\dhc� dhdbe_c�� jZ[hqmx� ih\_joghklv� bo� hdjZrb\Zxl�� AZeb\ZxljZkieZ\��Dhdbev� \ ���� jZa� [uklj__� i_kqZgh�]ebgbklhc� nhjfu� hl\h^bl� l_ieh�Bgl_gkb\ghklv�aZl\_j^_\Zgby�hleb\db��Z lZd`_�__ hl^_evguo�qZkl_c�j_]mebjmxl]eZ\guf�h[jZahf�l_fi_jZlmjhc�gZ]j_\Z�dhdbey�b lhesbghc�l_iehbaheypbhgghcdjZkdb��Ba�dhdbey�hleb\dm�m^Zeyxl�]hjyq_c��ihke_�q_]h�dhdbev�hoeZ`^Zxl�bebih^h]j_\Zxl�^h�hilbfZevghc�l_fi_jZlmju��������qK��Pbde�ih\lhjy_lky�Hkh[_gghklb� kihkh[Z� b h[eZklv� _]h� ijbf_g_gby� >ey� h[_ki_q_gbygZijZ\e_ggh]h� aZl\_j^_\Zgby� jZ[hqmx� ih\_joghklv� ihdju\Zxl� djZkdhc�Ijbq_f�eblgbdh\u_�dZgZeu�b ijb[ueb�ihdju\Zxl�[he__�lhekluf�keh_f�djZkdb�q_f� jZ[hqb_� ih\_joghklb�� qlh[u� m\_ebqblv� \j_fy� bo� aZl\_j^_\Zgby�Bgl_gkb\ghklv�l_iehh[f_gZ�f_`^m�hleb\dhc�b dhdbe_f�\ur_��q_f�ijb�eblv_�\jZah\u_�nhjfu��Ihwlhfm�hleb\db�ihemqZxlky�k [he__�iehlghc�f_edha_jgbklhckljmdlmjhc�� qlh� agZqbl_evgh� ih\urZ_l� k\hckl\Z� fZ]gb_\uo� b Zexfbgb_\uokieZ\h\�� LZd� dZd� ijb� eblv_� \ dhdbev� fh`gh� bkihevah\Zlv� a_feygu_� bebh[hehqdh\u_�kl_j`gb�b \klZ\db�� lh� wlh�^Z_l�\hafh`ghklv�ihemqZlv�hleb\db� kkms_kl\_gguf�f_klguf�baf_g_gb_f�k\hckl\�kieZ\Z��GZijbf_j��qZklv�hleb\db�
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aZl\_j^_\ZxsZy�ijb�dhglZdl_�k dhdbe_f��l\_j`_��q_f�ijb�dhglZdl_�k a_feyghc\klZ\dhc�Ljm^h_fdhklv�ba]hlh\e_gby�\ dhdbeyo�f_gvr_��q_f�ijb�eblv_�\ jZah\u_nhjfu�� dZq_kl\h� ih\_joghklb� b lhqghklv� jZaf_jh\� hleb\hd� \ur_�� f_gvr_ijbimkdb�gZ�h[jZ[hldm��emqr_�mkeh\by�ljm^Z�< dhdbeyo�ljm^gh�ba]hlh\eylv�nZkhggu_�klZevgu_�hleb\db��lZd�dZd�ba�aZbgl_gkb\gh]h� l_iehh[f_gZ� f_`^m� hleb\dhc� b dhdbe_f� m\_ebqb\Z_lky\_jhylghklv�h[jZah\Zgby�lj_sbg�\ klZeb�Dhdbev�ijbf_gyxl�^ey�ba]hlh\e_gby�hleb\hd��d dhlhjuf�ij_^ty\eyxlkyih\ur_ggu_� l_ogbq_kdb_� lj_[h\Zgby�� gZijbf_j�� iehlgu_� [_a� mkZ^hqghcjuoehklb� k ih\ur_ggufb� f_oZgbq_kdbfb� k\hckl\Zfb� hleb\db� baZexfbgb_\uo�kieZ\h\�k rbjhdbf�bgl_j\Zehf�l_fi_jZlmj� aZl\_j^_\Zgby��Wlhlkihkh[� wdhghfbq_kdb�p_e_khh[jZagh� ijbf_gylv�� dh]^Z� iZjlby� khklZ\ey_l� ��������hleb\hd�
�� Eblv_�ih^�^Z\e_gb_fNbabq_kdZy�kmsghklv�eblvy�ih^�^Z\e_gb_fIjhp_kk� eblvy� ih^� ^Z\e_gb_f� aZdexqZ_lky� \ lhf�� qlh� jZkieZ\e_ggucf_lZee� aZeb\Z_lky� \ dZf_jm� ij_kkh\Zgby�fZrbgu�� kh_^bg_ggmx� eblgbdh\ufbdZgZeZfb� k aZfdgmlhc� ihehklvx� jZat_fghc� f_lZeebq_kdhc� nhjfu�� Ih^^_ckl\b_f�ihjrgy�f_lZee�ijbgm^bl_evgh i_j_]hgy_lky� \ ihehklv� jZat_fghcf_lZeebq_kdhc nhjfu�� aZihegyy� __�� hg� aZl\_j^_\Z_l� b h[jZam_l� hleb\dm��IjbjZkdjulbb�nhjfu�hleb\dm�m^Zeyxl�Ba� kms_kl\mxsbo� lbih\�fZrbg� ^ey� eblvy�ih^� ^Z\e_gb_f� \ gZklhys__\j_fy� gZb[hevr__� jZkijhkljZg_gb_� ihemqbeZ� fZrbgZ� k ]hjbahglZevghjZkiheh`_gghc�dZf_jhc�ij_kkh\Zgby��GZ�ijbf_j_�wlhc�fZrbgu�b jZkkfhljbf[he__�ih^jh[gh�pbde�eblvy�ih^�^Z\e_gb_f�Kh\j_f_ggu_� fZrbgu� eblvy� ih^� ^Z\e_gb_f� �jbk������ khklhyl� bake_^mxsbo�]eZ\guo�f_oZgbafh\��f_oZgbafZ�^ey�aZiheg_gby�nhjfu��mkljhckl\hi_j_]hgyxs__�f_lZee�ba�dZf_ju�ij_kkh\Zgby�\ nhjfm�b kha^Zxs__�^Z\e_gb_�gZf_lZee� \ nhjf_��� f_oZgbafZ� aZibjZgby� �mkljhckl\h� aZdju\Zxs__� bhldju\Zxs__�nhjfm�� ZiiZjZlmjZ�^ey�mijZ\e_gby�fZrbghc�b ]b^jZ\ebq_kdh]hijb\h^Z�

Jbk������Ko_fZ�fZrbgu�eblvy�ih^�^Z\e_gb_f�k ]hjbahglZevghc�dZf_jhcij_kkh\Zgby�
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<k_� f_oZgbafu� fZrbgu� dj_iylky� d k\Zjghc� klZgbg_� ��� dhjh[qZlh]hk_q_gby�� \gmlj_ggyy� ihehklv� dhlhjhc� y\ey_lky� fZkeyguf� [Zdhf�� KlZgbgZmklZgZ\eb\Z_lky�gZ�[_lhgguc�nmg^Zf_gl����F_oZgbaf� aZibjZgby� hldju\Z_l� b aZdju\Z_l� nhjfm�� i_j_^\b]Zyih^\b`gmx�__ iheh\bgm����b m^_j`b\Zy�nhjfm�\ aZdjulhf�iheh`_gbb�\h�\j_fyaZiheg_gby�__ f_lZeehf��Ih^\b`gZy�ihemnhjfZ���dj_iblky�d ih^\b`ghc�iebl_�� fZrbgu�� dhlhjZy� i_j_f_sZ_lky� ih� q_luj_f� gZijZ\eyxsbf� dhehggZf� �fZrbgu��>\b`_gb_�ih^\b`ghc�iebl_�khh[sZ_lky�]b^jZ\ebq_kdbf�pbebg^jhf��q_j_a�kbkl_fm�juqZ]h\����Pbebg^j���b ^\_�hkb�juqZ]h\�aZdj_ie_gu�gZ�iebl_���dhlhjZy�fh`_l�i_j_^\b]Zlvky�\^hev�hkb�fZrbgu�ijb�ihfhsb�am[qZlh]h�dhe_kZb j_cdb�� I_j_f_s_gb_� ieblu� \^hev� hkb� fZrbgu� h[_ki_qb\Z_l� \hafh`ghklvmklZgh\db� gZ�fZrbgm�nhjf� jZaebqghc� lhesbgu��Ihke_� mklZgh\db� ieblu� �� \g_h[oh^bfh_�iheh`_gb_�hgZ�nbdkbjm_lky�ijb�ihfhsb�]Z_d���b ��G_ih^\b`gZy�ihemnhjfZ� ��dj_iblky�d g_ih^\b`ghc�iebl_� ���fZrbgu�=b^jZ\ebq_kdbc�pbebg^j����k iemg`_jhf�����^bZf_ljZ G�kem`bl�^ey�aZiheg_gbynhjfu� f_lZeehf� b m^Ze_gby� eblgbdh\h]h� hklZldZ��Pbebg^j� ��� aZdj_ie_g� gZg_ih^\b`ghc� iebl_� ���� Z aZeb\hqgZy� dZf_jZ� ���gZ� iebl_� ����=b^jZ\ebq_kdbcijb\h^� khklhbl�ba�fZkeygh]h� gZkhkZ� b ZddmfmeylhjZ� ��� b kem`bl� ^ey� ih^ZqbfZkeZ�\ pbebg^ju���b ���ijb�jZ[hl_�fZrbgu��>Z\e_gb_�fZkeZ�J \�Zddmfmeylhj_khklZ\ey_l�����d]k�kf���Ijb�wlhf�mkbeb_�S�gZ�iemg`_j����[m^_l�J S�'�S���� '��^bZf_lj�ihjrgy����>ey�\uqbke_gby�^Z\e_gby�f_lZeeZ�\ nhjf_�ke_^m_l�kbem�J jZa^_eblv�gZiehsZ^v�iemg`_jZ�����lh�_klv��3n S'�S����SG�� S�'�G��>Z\e_gb_�\ nhjf_�m\_ebqb\Z_lky�ijhihjpbhgZevgh�hlghr_gbx�d\Z^jZlZ^bZf_ljh\�ihjrgy�b iemg`_jZ�Ko_fm�ijhp_kkZ�b ihke_^h\Zl_evghklv�^_ckl\bcbeexkljbjm_l�jbk����DZd� [ueh� m`_� kdZaZgh�� nhjfZ� khklhbl� ba� g_ih^\b`ghc� b ih^\b`ghcihemnhjf� �jbk�����Z��� F_lZeebq_kdb_� kl_j`gb� �� kem`Zsb_� ^ey� h[jZah\Zgbyihehkl_c� b hl\_jklbc� \ hleb\dZo�� gZoh^ylky�� dZd� ijZ\beh�� \ ih^\b`ghcihemnhjf_��>ey�ba\e_q_gby�hleb\db�ba�nhjfu�ij_^mkfhlj_gu�\ulZedb\Zl_eb������ dhlhju_�`_kldh� aZdj_ie_gu� \ ieblZo� �� b �� \ulZedb\Zl_e_c�� AZibjZxsbcf_oZgbaf�fZrbgu�gZ^_`gh�ijb`bfZ_l�ih^\b`gmx�ihemnhjfm�d g_ih^\b`ghc�ihke_�q_]h�\ dZf_jm�ij_kkh\Zgby���q_j_a�hl\_jklb_����aZeb\Zxl�ihjpbx�kieZ\Zb \dexqZxl� f_oZgbaf� aZiheg_gby�� Iemg`_j� ��� ijb� k\h_f� ^\b`_gbb� \e_\hkha^Z_l�^Z\e_gb_�\ dZf_j_��KieZ\�jZkk_dZl_e_f����gZijZ\ey_lky�\ eblgbdh\mxs_ev� ���� aZihegy_l� ihehklv� nhjfu� b aZl\_j^_\Z_l� �jbk�����[��� Ihke_aZl\_j^_\Zgby�hl\h^yl�ih^\b`gmx�qZklv�nhjfu�\f_kl_�k hleb\dhc��Ijb�hl\h^_ih^\b`ghc�ihemnhjfu� ^\b`_lky�b iemg`_j�� dhlhjuc�ba� dZf_ju� \ulZedb\Z_leblgbdh\uc� hklZlhd� ��� �jbk�����\��� IeblZ� lhedZl_e_c� i_j_f_sZ_lky� \f_kl_� knhjfhc� b kl_j`g_f� ���� mibjZ_lky� \ mihj� ��� �jbk�����]��� Mihj� hklZgZ\eb\Z_lieblm�lhedZl_e_c��Z nhjfZ�ijh^he`Z_l�i_j_f_sZlvky��<ulZedb\Zl_eb�kgbfZxlhleb\dm����kh�kl_j`gy���b hgZ�iZ^Z_l�gZ�ljZgkihjl_j�beb�\ dhg\_c_j��NhjfZ�\h\j_fy�jZ[hlu�hoeZ`^Z_lky�\h^hc��ijhoh^ys_c�ih�dZgZeZf���<hafh`ghklb� kihkh[Z�� Eblv_f� ih^� ^Z\e_gb_f� ihemqZxl� keh`gu_lhgdhkl_ggu_� hleb\db� ba� p\_lguo� f_lZeeh\� fZkkhc� hl� g_kdhevdbo� ]jZff� ^hg_kdhevdbo�dbeh]jZffh\�
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DZq_kl\h� ^_lZe_c� hleb\Z_fuo� ih^� ^Z\e_gb_f�� hp_gb\Z_lky� lhqghklvxjZaf_jh\�� deZkkhf�r_jhoh\Zlhklb� ih\_joghklb�� f_oZgbq_kdbfb� k\hckl\Zfb� bihjbklhklvx�Lhqghklv�jZaf_jh\ aZ\bkbl�hl� lhqghklb�ba]hlh\e_gb_�ij_kknhjfu�� hldhgnb]mjZpbb�b iheh`_gby�jZaebqguo�we_f_glh\�hleb\hd�\ nhjf_��hl�kl_i_gbbaghkZ�nhjfu��hl�dhe_[Zgby�mkZ^db�kieZ\Z�b ^j�<gmlj_ggb_� jZaf_ju� ±� hl\_jklby� fh`gh� \uihegylv� ih� �� d\Zebl_lm�gZjm`gu_�jZaf_ju�±�,, d\Zebl_lm�R_jhoh\Zlhklv� ih\_joghklb hleb\hd� aZ\bkbl� hl� r_jhoh\Zlhklbhnhjfeyxsbo�ih\_joghkl_c�ij_kknhjfu�b hl�kl_i_gb�__ baghkZ�b ^ey�hleb\hdba�pbgdh\uo� kieZ\h\�fh`_l� [ulv� ^h� �� deZkkZ��ba� Zexfbgb_\uo� kieZ\h\� ^h� �deZkkZ�b f_^guo�kieZ\h\�^h���deZkkZ�r_jhoh\Zlhklb�LhesbgZ� kl_ghd� >ey� ih\_joghkl_c�� dhlhju_� ih^\_j]Zxlkyf_oZgbq_kdhc�h[jZ[hld_��gZagZqZxl�ijbimkdb�^h�����^h�����ff�AgZq_gby� fbgbfZevgh� ^himklbfuo� lhesbg� kl_ghd� hleb\db� \aZ\bkbfhklb�hl�jZaf_jh\�bo�ih\_joghklb�ijb\_^_gu�\ lZ[ebp_�
LZ[ebpZ� ��� FbgbfZevgZy� lhesbgZ� kl_ghd� hleb\hd�� ihemqZ_fuo� eblv_f� ih^^Z\e_gb_f�Ih\_jogh�klb� hleb\hd\ kf�

FbgbfZevgh^himklbfZylhesbgZkl_ghd� ^eypbgdh\h]hkieZ\Z

FbgbfZevgh^himklbfZylhesbgZkl_ghd� ^eyfZ]gb_\h]hkieZ\Z

FbgbfZevgh^himklbfZylhesbgZkl_ghd� ^eyZexfbgb_\h]hkieZ\Z

FbgbfZevgh^himklbfZylhesbgZkl_ghd� ^eyf_^gh]hkieZ\Zf_g__��� ��� ���� ��� ���^h���� ��� ��� ��� ���^h���� ��� ��� ��� ���k\ur_���� ��� ��� ��� ���
F_oZgbq_kdb_� k\hckl\Z� hleb\hd� ihemq_gguo� ih^� ^Z\e_gb_f�agZqbl_evgh�hlebqZxlky�hl�k\hckl\�hleb\hd��ba]hlh\e_gguo�^jm]bfb�kihkh[Zfbeblvy��Ijb�[ukljhf�hoeZ`^_gbb m�hleb\hd�h[jZam_lky�ebl_cgZy�dhjhqdZ�k hq_gvf_edha_jgbklhc� kljmdlmjhc�� lhesbgZ� dhlhjhc� khklZ\ey_l� hdheh� �������� ff�Ihwlhfm� lhgdhkl_ggu_� hleb\db� bf_xl� f_edha_jgbklmx� kljmdlmjm�ih\ur_ggmx�ijhqghklv�b l\_j^hklv�gZ���������ijb�h^gh\j_f_gghf�kgb`_gbbieZklbq_kdbo�k\hckl\�gZ��������ih�kjZ\g_gb_f�k eblv_f�\ a_fex�Ihjbklhklv�� \kdju\ZxsZyky� ijb� f_oZgbq_kdhc� h[jZ[hld_�� klZgh\blkyijbqbghc� [jZdZ� [hevrh]h� qbkeZ� hleb\hd��BklhqgbdZfb� ihjbklhklb� y\eyxlkymkZ^dZ� kieZ\Z�� \ha^mo�� dhlhjuc� aZo\Zlu\Z_lky� ihlhdhf� `b^dh]h� f_lZeeZ� \ihehklb�nhjfu��b ]Zau�\u^_eyxsb_ky�ba�`b^dh]h�f_lZeeZ��I_j_oh^�gZ�eblv_ih^� ^Z\e_gb_f� kgb`Z_l� ljm^h_fdhklv� ba]hlh\e_gby� hleb\hd� \ ������ jZa� \ebl_cguo�b ����jZa�\ f_oZgbq_kdbo�p_oZo�JZa\blb_� fZkkh\h]h� ijhba\h^kl\Z� \ hilbdh�f_oZgbq_kdhcijhfure_gghklb� \ g_dhlhjhc� kl_i_gb� kihkh[kl\h\Zeh� rbjhdhfm� \g_^j_gbxeblvy� ih^� ^Z\e_gb_f�� DhjimkZ� nhlhZiiZjZlh\� b [bghde_c�� ^_lZeb� [bghde_c�fbdjhkdhih\�� ]_h^_abq_kdbo� ijb[hjh\�� ki_p^_lZe_c� ±� \hl� ^Ze_dh� g_� iheguci_j_q_gv�ijbf_g_gby�eblvy�ih^�^Z\e_gb_f�\ wlhc�ijhfure_gghklb�
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Hleb\db�khklZ\eyxl�ihqlb�iheh\bgm�\k_o�^_lZe_c�hilbdh�f_oZgbq_kdboijb[hjh\�

Jbk������Ko_fZ�eblvy�ih^�^Z\e_gb_f�gZ�fZrbg_�k ]hjbahglZevghc�dZf_jhcij_kkh\Zgby�
Hkh[_gghklb� kihkh[Z� Ijhp_kk�eblvy�ih^� ^Z\e_gb_f� hkms_kl\ey_lky� \ljb�nZau����±�f_^e_ggh_�^\b`_gb_�iemg`_jZ�^h�fhf_glZ�ihklmie_gby�kieZ\Z�\eblgbdh\mx� kbkl_fm�� \ha^mo� ba� dZf_ju� q_j_a� ihehklv� nhjfu� \u]hgy_lky� \Zlfhkn_jm��,,�± aZiheg_gb_�kieZ\hf�k [hevrhc�kdhjhklvx�ihehklb�nhjfu��,,,�±aZl\_j^_\Zgb_�hleb\db��kf��jbk�������
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Jbk�����
Khhl\_lkl\_ggh��k dZ`^hc�nZahc�baf_gy_lky�^Z\e_gb_�\ jZ[hq_c�ihehklbpbebg^jZ� ij_kkh\Zgby�� Z agZqbl� b ^Z\e_gb_� gZ� `b^dbc� kieZ\�� H[uqgh� pbdeeblvy� hibku\Z_lky� ^bZ]jZffhc� ^Z\e_gb_�\j_fy�� dhlhjZy� ij_^klZ\e_gZ� gZjbk������Rljboh\hc�ebgb_c�ihdZaZgZ�^bZ]jZffZ�b^_Zevgh]h�pbdeZ��< l_q_gb_��nZau� ^_ckl\m_l� gbadh_� ^Z\e_gb_� j��� \k_]h� g_kdhevdh� Zlfhkn_j�� ohlywg_j]_lbq_kdZy�mklZgh\dZ�fZrbgu�h[uqgh�jZa\b\Z_l�^Z\e_gb_�^h�����d]k�kf���

Z�
[�Jbk�������<b^u�aZiheg_gby�

<_ebqbgZ� j� aZ\bkbl hl� khijhlb\e_gby� kieZ\Z�� hdZau\Z_fh]h� iemg`_jmijb�_]h�^\b`_gbb��< fhf_gl��dh]^Z�iemg`_j�^hklb]g_l�lhqdb���kieZ\�\oh^bl�\
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eblgbdh\mx�kbkl_fm��k_q_gb_�dhlhjhc�agZqbl_evgh�f_gvr_�k_q_gby�dZf_ju��<wlhl�`_�fhf_gl� agZqbl_evgh� m\_ebqb\Z_lky� kdhjhklv�iemg`_jZ��LZd� dZd� q_j_aeblgbdh\mx�kbkl_fm�kieZ\�ijhoh^bl�k [hevrbf�khijhlb\e_gb_f��lh�b ^Z\e_gb_\hajZklZ_l�^h�\_ebqbgu�j� �hdheh����d]k�Ff ���b m^_j`b\Z_lky�gZ�lZdhf�mjh\g_^h�lhqdb����dh]^Z�aZdhgqblky�aZiheg_gb_�nhjfu��< l_q_gb_�\lhjhc�nZau�kieZ\aZihegy_l�nhjfm�\ ^heb�k_dmg^u� ������������ijb�kdhjhklb�\imkdZ�f_lZeeZ�hl��^h����f�k��< aZ\bkbfhklb�hl�kdhjhklb�\imkdZ�jZaebqZxl�ljb�\b^Z� aZiheg_gby�eZfbgZjguf� kiehrguf� ihlhdhf� jbk�����Z�� lmj[me_glguf� ihlhdhf� jbk�����[ b^bki_jkguf� ihlhdhf��Ba�aZ� [hevrhc� kdhjhklb� \imkdZ� lhevdh� qZklv� ]ZaZ� ��������� m^Zey_lky� ba� ihehklb� nhjfu�� dhlhjZy� aZiheg_gZ� \ha^mohf� b iZjZfbkfZadb�� HklZ\rbcky� ]Za� kf_rb\Z_lky� kh� kieZ\hf�� h[jZam_lky� \ha^mrgh�f_lZeebq_kdZy� kf_kv�� dhlhjZy� aZl_f� b aZl\_j^_\Z_l�� Ihwlhfm� hleb\db�ihemq_ggu_� ih^� ^Z\e_gb_f�� bf_xl� ki_pbnbq_kdbc�� ijbkmsbc� lhevdh� wlhfmkihkh[m� ^_n_dl� ±� h[rbjgmx� ]Zah\mx� ihjbklhklv��Hleb\db� bf_xsb_� lZdmxihjbklhklv�� g_evay� aZdZeb\Zlv�� ihlhfm� qlh� ijb� gZ]j_\Zgbb� ih^� aZdZedmijhqghklv�f_lZeeZ�iZ^Z_l��^Z\e_gb_� ]ZaZ� \ ihjZo�m\_ebqb\Z_lky�^h� \_ebqbgu�ijb�dhlhjhc�ijhbkoh^bl�hkih\b^gh_�\a^mlb_�ih\_joghklb�hleb\db�< fhf_gl� hdhgqZgby� aZiheg_gby� ihehklb� nhjfu� �lhqdZ� ��� ^\b`msZykbkl_fZ� ±� `b^dbc� kieZ\�� ij_kkmxsbc� iemg`_j�� f]gh\_ggh� hklZgZ\eb\Z_lky�Wg_j]by� ^\b`_gby� ij_h[jZam_lky� \ wg_j]bx� ^Z\e_gby�� ijhbkoh^bl]b^jZ\ebq_kdbc� m^Zj�� \_ebqbgZ� dhlhjh]h� j]m h[uqgh� \ ^\Z� jZaZ� [hevr_�� q_f^Z\e_gb_�\ Zddmfmeylhj_��=b^jZ\ebq_kdbc�m^Zj�ihe_a_g�b \�lh`_�\j_fy�\j_^_g�Ihe_agh_� _]h� ^_ckl\b_� aZdexqZ_lky� \ lhf�� qlh� [ukljh� ih\ur_ggh_^Z\e_gb_� ijb`bfZ_l� `b^dbc� kieZ\� d jZ[hq_c� ih\_joghklb� nhjfu� bkihkh[kl\m_l� q_ldhfm� hnhjfe_gbx� dhgnb]mjZpbb� hleb\db�� dZd� ]h\hjyl©q_dZgblª�__ ih\_joghklb�<j_^gh_�^_ckl\b_�]b^jhm^ZjZ aZdexqZ_lky�\ lhf��qlh�ijhp_kk�dhe_[Zgby^Z\e_gby�ijb ]b^jhm^Zj_ kihkh[kl\m_l�dhZ]meypbb�f_edbo�]Zah\uo�jZdh\bg�\djmigu_�� qlh� agZqbl_evgh� kgb`Z_l� dZq_kl\h� hleb\hd�� Djhf_� lh]h�� ih^^_ckl\b_f� ]b^jhm^ZjZ� ih^\b`gZy� ihemnhjfZ� fh`_l� hlhclb� hl� g_ih^\b`ghc�F_`^m� ihemnhjfZfb� h[jZam_lky� aZahj� q_j_a� dhlhjuc� ijhbkoh^bljZa[jua]b\Zgb_�f_lZeeZ��GZ� hleb\dZo� h[jZam_lky� h[ehc� ih� jZat_fm�nhjfu�� bkgb`Z_lky�lhqghklv�hleb\hd�\ gZijZ\e_gbb��i_ji_g^bdmeyjghf�jZat_fm�nhjfu�H[uqgh�^ey�ihemq_gby�\ukhdbo�kdhjhkl_c�\imkdZ�ijbf_gyxl�lhgdb_�s_e_\u_iblZl_eb�� dhlhju_� aZl\_j^_\Zxl� jZgvr_�� q_f� aZlmog_l� ]b^jhm^Zj�� Hleb\dZhl^_ey_lky� hl� `b^dh]h� ij_kkhklZldZ�� IblZgb_� ba� ij_kkhklZldZ� \ dZf_j_ij_kkh\Zgby��dhlhjuc�fh]�[u�kem`blv�ijb[uevx�ij_djZsZ_lky��AZl\_j^_\Zgb_ijhbkoh^bl�[_a�dhfi_gkZpbb�mkZ^db�`b^dbf�kieZ\hf��\ kl_gdZo��djhf_�]Zah\uo�ihy\eyxlky�mkZ^hqgu_�ihju�LZdbf h[jZahf�� \ hleb\d_�� ihemq_gghc� eblv_f� ih^� ^Z\e_gb_fgZ[ex^Z_lky� dZd� ]Zah\Zy�� lZd� b mkZ^hqgZy� ihjbklhklv�� Wlh� ]eZ\gucg_^hklZlhd�kihkh[Z�eblvy�ih^�^Z\e_gb_f�Kh\_jr_gkl\h\Zgb_�wlh]h�bkdexqbl_evgh�ijh]j_kkb\gh]h�ih�lhqghklb�bijhba\h^bl_evghklb� kihkh[Z� eblvy� gZijZ\e_gh� gZ� ij_^mij_`^_gb_� ]Zah\hc� bmkZ^hqghc� ihjbklhklb��Ba\_klgu� ke_^mxsb_� gZijZ\e_gby�� ��� \Zdmmfbjh\Zgb_ihehklb� nhjfu�� Z lZd`_� kieZ\Z�� ihkdhevdm� \ha^mrgZy� ihjbklhklv� y\ey_lky]eZ\guf�^_n_dlhf�hleb\hd�����Hkms_kl\e_gb_�i_j_^Zqb�klZlbq_kdh]h�^Z\e_gbyq_j_a� lheklu_� iblZl_eb� ba� dZf_ju� ij_kkh\Zgby� gZ� kieZ\� \ nhjf_� �ijhp_kki_j_^Zqb� klZlbq_kdh]h� ^Z\e_gby� \ ihehklv� nhjfu� gZa\Zeb� ih^ij_kkh\dhc��
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<ukhdh_� ^Z\e_gb_� ^he`gh� dhfi_gkbjh\Zlv� mkZ^hqgmx� ihjbklhklv�� lh� _klvhleb\dZ� nhjfbjm_lky� ijb� gZijZ\e_gghf� aZl\_j^_\Zgbb�� b k`bfZlv� ]Zah\mxihjbklhklv� ^h� fbdjhkdhibq_kdbo� jZaf_jh\��Fbdjhihju� ijb� gZ]j_\_� hleb\dbih^� aZdZedm� g_� \a^m\Zxlky�� ��� Kh\f_klgh_� bkihevah\Zgb_� i_j\h]h� b \lhjh]hgZijZ\e_gbc�� ��� AZiheg_gb_� ihehklb� nhjfu� dbkehjh^hf� i_j_^� gZqZehfaZeb\db�� Dbkehjh^� bkihevam_lky� gZ� hdbke_gb_� kieZ\Z� k h[jZah\Zgb_f� hq_gvfZeh]h�dhebq_kl\Z�hdbkeh\�< gZklhys__�\j_fy�i_j\h_�b q_l\_jlh_�gZijZ\e_gby�g_�gZreb�rbjhdh]hijbf_g_gby� ih� ^\mf� ijbqbgZf��<h�i_j\uo� ba�� aZ� l_ogbq_kdhc� keh`ghklb� boj_ZebaZpbb� \ ijhba\h^kl\_gguo� mkeh\byo�� \h�� \lhjuo� gZa\Zggu_� kihkh[umkljZgyxl� ]Zah\mx� ihjbklhklv� b g_� iha\heyxl� dhfi_gkbjh\Zlv� mkZ^hqgmxihjbklhklv�< fbj_� ihemqbe� jZa\blb_� \lhjhc� kihkh[�� ^ey� j_ZebaZpbb� dhlhjh]hkha^Z\Zehkv�[hevrh_�jZaghh[jZab_�f_oZgbafh\�ij_kkh\Zgby�Ijb�eblv_�ih^�^Z\e_gb_f�gZ�fZrbg_�k oheh^ghc�\_jlbdZevghc�dZf_jhcmkljhckl\h�ij_kk��nhjfu�ZgZeh]bqgh�mkljhckl\m�nhjfu��ihdZaZgghc�gZ�jbk�����< kfZaZggmx� \_jlbdZevgmx� dZf_jm� ij_kkh\Zgby� �� �jbk�� ��� Z�� aZeb\Zxl� ^hamkieZ\Z� ��� Ijb� ^\b`_gbb� \gba� iemg`_j� �� ^Z\bl� gZ� kieZ\�� i_j_f_sZ_l� \gbaihjr_gv����Z \�j_amevlZl_�q_]h�hldju\Z_lky�hl\_jklb_����kh_^bgyxs__�dZf_jm�kij_kk�nhjfhc��ihke_�aZiheg_gby�dhlhjhc�iemg`_j�ih^gbfZ_lky��Z ki_pbZevgucf_oZgbaf� ih^gbfZ_l� ihjr_gv� ��� ijb� wlhf� hlj_aZxlky� eblgbd� b ij_kkhklZlhdih^gbfZ_lky�gZ\_jo�

Jbk������Ko_fZ�eblvy�ih^�^Z\e_gb_f�k \_jlbdZevghc�dZf_jhc�ij_kkh\Zgby�
< gZklhys__� \j_fy�� ohly� \ p_oZo� b fgh]h� _s_� fZrbg� k \_jlbdZevghcdZf_jhc�� gh� hgb� \ul_kgyxlky� fZrbgZfb� k ]hjbahglZevghc� dZf_jhc�� lZd� dZdihke_^gb_�ijhba\h^bl_evg__��ijhs_�\ h[kem`b\Zgbb�b e_]q_�f_oZgbabjmxlky�Eblv_� ih^� ^Z\e_gb_f� gZqbgZehkv� k fZrbg� k ]hjyq_c� dZf_jhcij_kkh\Zgby��dh]^Z�\ �����]h^m�hgb�[ueb�ijbf_g_gu�^ey�ba]hlh\e_gby�ebl_j�kbah[jZ`_gb_f�[md\�^ey�]Za_lhi_qZlguo�fZrbg�FZrbgZ� k ]hjyq_c� dZf_jhc� �jbk����� bf__l� lb]_ev� ��� h[h]j_\Z_fucgZ]j_\Zl_eyfb� ��� \ dhlhjuc� jZkieZ\� ��� aZeb\Z_lky� ba� jZa^Zlhqghc� i_qb�Ij_kkmxsbc�iemg`_j���q_j_a�rlhd���kh_^bgy_lky�k ihjrg_f�ig_\fhpbebg^jZ�ijb�jZ[hl_�dhlhjh]h�iemg`_j�himkdZ_lky�\gba��i_j_dju\Z_l�hl\_jklby����q_j_adhlhju_�jZkieZ\�ihklmiZ_l� \ dZf_jm�ij_kkh\Zgby� ���Ih^� ^Z\e_gb_f�iemg`_jZf_lZee� ih^gbfZ_lky� ih� dZgZem� �� b aZeb\Z_l� ihehklv� nhjfu�� khklhys_c� ba
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g_ih^\b`ghc� qZklb� �� b ih^\b`ghc� ��� Dhgkljmdpby� nhjfu� ZgZeh]bqgZjZkkfhlj_gghc�gZ�jbk�����GZ� fZrbgZo� k ]hjyq_c� dZf_jhc� ba]hlh\eyxl� hleb\db� ba� pbgdh\uokieZ\h\�� l_fi_jZlmjZ� dhlhjuo� hdheh� ���qK�� Ijbf_g_gb_� ]hjyq_dZf_jguofZrbg� ^ey� i_j_jZ[hldb� Zexfbgb_\uo� kieZ\h\� k^_j`b\Zehkv� ba�aZ� gbadhcklhcdhklb� dZf_ju�b iemg`_jZ�� lZd� dZd� Zexfbgb_\u_� kieZ\u�bf_xl� [hevrmxl_fi_jZlmjm� �hdheh� ���qK�� b kdehggu� d jZat_^Zgbx� ih\_joghklb� dZf_ju� biemg`_jZ�

Jbk������Ko_fZ�eblvy�ih^�^Z\e_gb_f�k ]hjyq_dZf_jghc�fZrbghc�
Hkgh\gh_� ij_bfms_kl\h� ]hjyq_dZf_jghc� fZrbgu� ±� wlh� ijhklhlZ� ijhp_kkZ� be_]dhklv� Z\lhfZlbaZpbb��Ihwlhfm� \ ihke_^gb_� ]h^u� \_ebkv� ihbkdb�fZl_jbZeZ^ey� dZf_ju� b iemg`_jZ�� dhlhjuc� ijhlb\hklhye� [u� \ha^_ckl\bx� ]hjyq_]hZexfbgb_\h]h�kieZ\Z��Kha^Zgh�g_kdhevdh�dhgkljmdpbc�fZrbg��jZ[hlZxsbo�gZZexfbgb_\uo�b fZ]gb_\uo�kieZ\Zo�
�� P_gljh[_`gh_�eblv_Ijb� p_gljh[_`ghf� eblv_� hkms_kl\eyxl� aZeb\dm� kieZ\Z� \h\jZsZxsmxky�nhjfm��NhjfZ�fh`_l� [ulv�f_lZeebq_kdZy�beb� jZah\Zy��Fh`ghba]hlZ\eb\Zlv� ^_lZeb� lbiZ� ljm[� beb� dhe_p�� Z lZd`_� b nZkhggu_� hleb\db�� <ijb[hjhkljh_gbb�p_gljh[_`gh_�eblv_�ijbf_gyxl�^ey�ba]hlh\e_gby�nZkhgguohleb\hd� \ nhjfZo�� ihemq_gguo� ih� \uieZ\ey_fuf� fh^_eyf�� Ijb� wlhfbkihevam_lky�p_gljh[_`gZy�mklZgh\dZ�k \_jlbdZevghc�hkvx�\jZs_gby��dZd� wlhihdZaZgh� gZ� jbk�� ���� Nhjfu� �� mklZgZ\eb\Zxlky� gZ� klhe� ��� ihke_� q_]h� hgijb\h^blky�\h�\jZs_gb_�b jZkieZ\�aZeb\Z_lky�\ aZeb\hqgmx�qZrm���hldm^Z�ih^



��

^_ckl\b_f� p_gljh[_`ghc� kbeu� ihklmiZ_l� \ ihehklv� nhjfu�� <jZs_gb_� klheZijh^he`Z_lky�^h�ihegh]h�aZl\_j^_\Zgby�hleb\hd�

Jbk������Ko_fZ�p_gljh[_`gh]h�eblvy�
Hkh[_gghklb�p_gljh[_`gh]h�eblvy��I_j\Zy�hkh[_gghklv� HoeZ`^_gb_�jZkieZ\ZgZqg_lky� \ i_j\mx� hq_j_^v� \ eblgbdh\hc� qZr_� ba�aZ� l_iehhl^Zqb� \ \ha^mo�HoeZ`^_ggu_� qZklbpu� f_lZeeZ�� dZd� [he__� ly`_eu_�� bf_xsb_� [hevrmxiehlghklv� ih^� \ha^_ckl\b_f� p_gljh[_`guo� kbe� mklj_feyxlky� \ jZ^bZevghfgZijZ\e_gbb� \ nhjfm� b i_j_f_sZxlky� \ [he__� ]hjyq_f� b e_]dhf� f_lZee_�=hjyqbc� f_lZee� \ul_kgy_lky� \ [he__� oheh^gmx� ahgm� ba� ]em[bgguo� keh_\lhgmsbfb� qZklbpZfb�� dhlhju_� fh]ml� [ulv� `b^dbfb�� gh� [he__� oheh^gufb�LZdbf� h[jZahf�� ijb� aZl\_j^_\Zgbb� f_lZeeZ� \h� \jZsZxs_cky� nhjf_� \jZ^bZevghf� gZijZ\e_gbb� g_ij_ju\gh� ijhbkoh^bl� dhg\_dpby��F_lZee� \ qZr_h[h]ZsZ_lky� ]hjyqbf� jZkieZ\hf� ba� ]em[bgguo� keh_\� hleb\db�� qlhij_^hl\jZsZ_l� _]h� aZl\_j^_\Zgb_�� AZl\_j^_\Zgb_� b^_l� kljh]h� gZijZ\e_ggh�F_lZee� \ qZr_� ^h� ihke_^g_]h� fhf_glZ� fh`_l� hklZ\Zlvky� `b^dbf� b iblZlvhleb\dm�<lhjZy� hkh[_gghklv� GZ� ex[mx� qZklbpm� \jZsZxs_]hky� jZkieZ\Z� ^_ckl\mxlkbeu� ]jZ\blZpbb� J b� p_gljh[_`gZy� 4�� Hlghr_gb_� 4�3 . gZau\Zxl]jZ\blZpbhgguf� dhwnnbpb_glhf D ������ b ^Z`_� [he__� ����?keb� mkeh\ghijbf_gblv� ©ly`_klvª� d qZklbp_� gZoh^ys_cky� ih^� ^_ckl\b_f� p_gljh[_`ghckbeu�� lh�hdZ`_lky��qlh� wlZ�qZklbpZ�f_lZeeZ� klZgh\blky� \ ^_kyldb�b khlgb�jZaly`_e__� \ ihe_� p_gljh[_`guo� kbe�� q_f� \ ihe_� a_fgh]h� ijbly`_gby�=jZ\blZpbhgguc� dhwnnbpb_gl� ihdZau\Z_l� \h� kdhevdh� jZa� ly`_e__� klZgh\blkykieZ\�ijb�_]h�\jZs_gbb�Mly`_e_gb_� qZklbp� kieZ\Z� y\ey_lky� \lhjhc�� kZfhc� oZjZdl_jghchkh[_gghklvx� p_gljh[_`gh]h� eblvy�� kihkh[kl\mxs_c� ihemq_gbx� iehlguohleb\hd�Ijb� aZl\_j^_\Zgbb� \ g_ih^\b`ghc�nhjf_� \ ijhp_kk_� iblZgby� hleb\dbi_j_f_s_gb_� kieZ\Z� ih� dZibeeyjZf� ijhbkoh^bl� ih^� ^_ckl\b_f� kbe� a_fgh]hijbly`_gby�� Zlfhkn_jgh]h� ^Z\e_gby� b dZibeeyjguo� kbe�� Wlb� kbeu� qZklhhdZau\Zxlky�g_^hklZlhqgufb�b hleb\db�ihemqZxlky�ihjbklufb�



��

Ijb�p_gljh[_`ghf�eblv_�d hlf_q_gguf�kbeZf�^h[Z\ey_lky�\ ^_kyldb�jZa[hevrZy� p_gljh[_`gZy� kbeZ�� QZklbpu� `b^dh]h� f_lZeeZ� i_j_f_sZxsb_ky� di_jbn_jbb��mly`_e_gu�\ ^_kyldb�jZa��b aZihegyxl�g_ij_ju\gh�h[jZamxsb_kyijb�aZl\_j^_\Zgbb�f_`djbklZeebq_kdb_�imklhlu�P_gljh[_`gu_� kbeu� kha^Zxl� mkeh\by� g_� lhevdh� kljh]h� gZijZ\e_ggh]haZl\_j^_\Zgby� hleb\db� �i_j\Zy� hkh[_gghklv��� gh� b fgh]hdjZlgh� mkbe_ggh]hiblZgby�`b^dbf�f_lZeehf�aZl\_j^_\Zxs_]h�kehy��: wlh��dZd�ba\_klgh��]eZ\gu_mkeh\by�ihemq_gby�iehlguo�[_kihjbkluo�hleb\hd�Lj_lvy�hkh[_gghklv� Ijb�h[uqghf�eblv_�g_f_lZeebq_kdb_�b ]Zah\u_�\dexq_gby\kieu\Zxl� [eZ]h^Zjy� jZaghklb� iehlghkl_c� f_lZeeZ� b \dexq_gbc�� Hgb\kieu\Zxl�f_^e_ggh�b fZeh�\_jhylgh��qlh[u�fh]eb�iheghklvx�\u^_eblvky��lZddZd�gZ�k\h_f�imlb�\klj_qZxl�aZl\_j^_\Zxsbc�kieZ\�Ijb� p_gljh[_`ghf� eblv_� aZl\_j^_\Zgb_� kljh]h� gZijZ\e_ggh_�� AhgZihke_^g_]h�aZl\_j^_\Zgby�^he`gZ�[ulv�\k_]^Z�[eb`_�d hkb�\jZs_gby��Ihwlhfmg_f_lZeebq_kdb_� \dexq_gby� �dZd� gZb[he__� e_]db_�� \k_]^Z� \ughkylky� \ ahgmihke_^g_]h�aZl\_j^_\Zgby�Hleb\db� ihemqZxlky� k f_gvrbf� dhebq_kl\hf� g_f_lZeebq_kdbo\dexq_gbc�JZkkfhlj_ggu_�ijhp_kku��ijhbkoh^ysb_�ijb�djbklZeebaZpbb�hleb\db�\h\jZsZxs_cky� nhjf_� oZjZdl_jgu� ^ey� [hevrbgkl\Z� kieZ\h\�� H^gZdh� bf_xlkybkdexq_gby� ba� wlh]h� h[s_]h� ijZ\beZ�� dh]^Z� p_gljh[_`gu_� kbeu� fh]mlhdZau\Zlv�\j_^gh_�^_ckl\b_�Bkdexq_gb_� i_j\h_� @b^dhklv� ]_l_jh]_ggZy� �wlh� `b^dhklv�� khklhysZy� bag_kf_rb\Z_fuo� dhfihg_glh\��� gZijbf_j�� jZkieZ\� k\bgph\hc� [jhgauij_^klZ\ey_l� kh[hc� wfmevkbhggmx� kf_kv� k\bgpZ� b f_^b�� <h� \jZsZxs_ckynhjf_�k\bg_p�p_gljh[_`gufb�kbeZfb�hl[jZku\Z_lky�d i_jbn_jbb��Z f_^v��dZd[he__� e_]dZy�� \ul_kgy_lky� d p_gljm� \jZs_gby�� Ebd\Zpby� fh`_l� ijhy\blvkygZklhevdh� kbevgh�� qlh� \gmlj_ggyy� qZklv� hleb\db� hdZ`_lky� f_^ghc�Ij_^mij_^blv� wlh� \j_^gh_� y\e_gb_� fh`gh� mkbe_gb_f� hoeZ`^_gby� hleb\dbkgZjm`b� �\h^hhoeZ`^Z_fZy�f_lZeebq_kdZy�nhjfZ��b h^gh\j_f_ggh� kgb`_gb_fkdhjhklb�\jZs_gby�nhjfu�Bkdexq_gb_� \lhjh_� <uiZ^ZxsZy� l\_j^Zy� nZaZ� e_]q_� `b^dhklb�� gZijbf_j�aZw\l_dlbq_kdbc� kbemfbg�� kh^_j`Zsbc� [he__� ���� dj_fgby�� < gZqZe_aZl\_j^_\Zgby�lZdh]h�kieZ\Z�\u^_eyxlky�djbklZeeu�qbklh]h�dj_fgby��dhlhju_e_]q_� Zexfbgby�� b hgb� p_gljh[_`ghc� kbehc� hll_kgyxlky� \ ahgm� ihke_^g_]haZl\_j^_\Zgby�hleb\db��LZd�b h[jZam_lky�l\_j^Zy�dhjdZ��lh�_klv� aZl\_j^_\Zgb_b^_l�k ^\mo�klhjhg�hl�i_jbn_jbb�b hl�p_gljZ��D dhgpm�aZl\_j^_\Zgby�\ kj_^gbokehyo�[m^ml�mkZ^hqgu_�imklhlu�H[eZklv� ijbf_g_gby p_gljh[_`gh]h� eblvy� hij_^_ey_lky� hkh[_gghklyfbijhp_kkZ� aZl\_j^_\Zgby� hleb\hd�� l_ogbq_kdbfb� b wdhghfbq_kdbfbij_bfms_kl\Zfb�wlh]h�kihkh[Z�P_gljh[_`guf�kihkh[hf�fh`gh�ihemqblv�[he__�lhgdhkl_ggu_�hleb\db�q_f� ijb� eblv_� \ g_ih^\b`gmx� nhjfm�� Ijhba\h^bl_evghklv� ljm^Z� \ur_�� Zmkeh\by�ljm^Z�emqr_��q_f�ijb�eblv_�\ jZah\u_�nhjfu�P_gljh[_`guf� kihkh[hf� ba]hlZ\eb\Zxlky� djmigu_� hleb\db� bae_]bjh\Zgguo�klZe_c��\lmedb�b \_gpu�ba�Zglbnjbdpbhgguo�kieZ\h\��^_lZeb�ba`Zjhijhqguo�b lblZgh\uo�kieZ\h\�
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=eZ\Z � J_dhf_g^Zpbb�ih�dhgkljmbjh\Zgbx�hleb\hd
�� Dhgkljmdlb\gu_�oZjZdl_jbklbdb�eblhc�^_lZebIjbklmiZy�d jZ[hl_�dhgkljmdlhj�^he`_g�bf_lv� l_ogbq_kdh_� aZ^Zgb_�gZijh_dlbjh\Zgb_�^_lZeb��dhlhjh_�kh^_j`bl�� nmgdpbhgZevgh_�gZagZq_gb_�k mdZaZgb_f�jZ[hqbo�b [Zabjmxsboih\_joghkl_c�� lbi�ijhba\h^kl\Z��h[t_f�\uimkdZ��Ijb� \uiheg_gbb� jZ[hlu� j_dhf_g^m_lky� ijb^_j`b\Zlvkyihke_^h\Zl_evghklb�ijb\_^_gghc�gb`_�<u[hj�fZl_jbZeZ�<u[hj�fZl_jbZeZ� ±� \_kvfZ� \Z`guc� wlZi� dhgkljmbjh\Zgby� ^_lZe_c�� lZddZd� a^_kv� aZdeZ^u\Zxlky� fgh]b_� ihdZaZl_eb� dZq_kl\Z� dhgkljmdpbb� \ p_ehf�lZdb_�dZd�fZkkZ��ijhqghklv��`_kldhklv��wdhghfbqghklv�b ^j�AgZgb_�fZl_jbZeh\�b mf_gb_�gZoh^blv�g_h[oh^bfuc�kj_^b�ba\_klgh]h�\l_ogbd_�rbjhdh]h�gZ[hjZ�fZl_jbZeh\�h[yaZl_evgu�^ey�bg`_g_jZ�dhgkljmdlhjZ�AgZlv� fZl_jbZeu� ±� agZqbl� jZkiheZ]Zlv� dhgdj_lgufb� k\_^_gbyfb� hghf_gdeZlmj_�� nbabdh�f_oZgbq_kdbo� b l_ogheh]bq_kdbo� k\hckl\Zo� hkgh\guodhgkljmdpbhgguo� fZl_jbZeh\�� ijbf_gy_fuo� \ hljZkeb�� g_h[oh^bfh� lZd`_h[s__� ij_^klZ\e_gb_� h nbabq_kdhc� ijbjh^_� hkgh\guo� dhgkljmdpbhgguokieZ\h\�Hij_^_e_gb_�nhjfu�NhjfZ� ^_lZeb� h[mkeZ\eb\Z_lky� nhjfZfb� h]jZgbqb\Zxsbo� ^_lZevih\_joghkl_c��bo�khq_lZgb_f�b khhlghr_gb_f��\u[hj�nhjf�^_lZe_c�k\h^blky�d\u[hjm� nhjf� ih\_joghkl_c� ba� gZ[hjZ� kms_kl\mxsbo� �iehkdhklv�� pbebg^j�kn_jZ�b l�^���Ijb�\u[hj_�nhjfu�jmdh\h^kl\mxlky�jy^hf�djbl_jb_\��ba�dhlhjuo]eZ\gufb� y\eyxlky� ke_^mxsb_�� nmgdpby� ^_lZeb�� dhgkljmdlb\gZyp_e_khh[jZaghklv��l_ogheh]bqghklv�b wkl_lbqghklv��GZ�\u[hj�nhjfu�jZ[hq_]h�b[Zabjmxs_]h� we_f_glh\� j_rZxs__� \ebygb_� hdZau\Z_l� nmgdpby� ^_lZeb�� <jZ[hl_��DmeZ]bg�<�<���hlf_qZ_lky��qlh�nmgdpby�^_lZeb�ebrv�keZ[h�dhjj_ebjm_lk nhjfZfb� ih\_joghkl_c� k\h[h^guo� we_f_glh\�� ij_^klZ\eyy� dhgkljmdlhjmrbjhdbc� \u[hj�� Wlh� g_\_jgh�� <u[hj� nhjfu� k\h[h^guo� ih\_joghkl_ciheghklvx�h[mkeZ\eb\Z_lky�nmgdpbhgZevguf�gZagZq_gb_f�^_lZeb��K\h[h^gu_ih\_joghklb� hij_^_eyxl� ijhqghklv�� `_kldhklv�� lhqghklv�� jZaf_ju�wkl_lbqghklv�b l_ogheh]bqghklv�^_lZeb�Hij_^_e_gb_�b gZg_k_gb_�jZaf_jh\�=_hf_ljbq_kdb_�jZaf_ju ±�hkgh\gu_�dhgkljmdlb\gu_�iZjZf_lju�^_lZe_c±� ih^jZa^_eyxlky� \ aZ\bkbfhklb� hl� ijbgZ^e_`ghklb� bo� d kljmdlmjgufwe_f_glZf�^_lZeb�gZ�ke_^mxsb_�� jZaf_ju�jZ[hqbo�we_f_glh\�� jZaf_ju�[Zabjmxsbo�we_f_glh\�� jZaf_ju�� dhhj^bgbjmxsb_� jZ[hqb_� b [Zabjmxsb_� we_f_glu� f_`^mkh[hc�� jZaf_ju�k\h[h^guo�we_f_glh\�I_j\u_�ljb�\b^Z�jZaf_jh\�[m^_f�gZau\Zlv�nmgdpbhgZevgufb�Hij_^_e_gb_�jZaf_jh\� �ghfbgZe�b ^himkd��khhl\_lkl\m_l�ijb\_^_gghfm^_e_gbx�
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JZaf_ju� jZ[hqbo� we_f_glh\� hij_^_eyxl� \ hkgh\ghf� ba� mkeh\bcnmgdpbhgZevghc�lhqghklb�^_lZeb��dhlhjZy�\ hilbq_kdbo�ijb[hjZo�\ul_dZ_l�bajZkq_lh\�hilbq_kdbo�ko_f�JZaf_ju� [Zabjmxsbo� we_f_glh\� hij_^_eyxlky� ba� mkeh\by� lhqghklbhjb_glbjh\Zgby�jZ[hq_]h�we_f_glZ�^_lZeb�hlghkbl_evgh�^jm]bo� �khijy]Z_fuo�^_lZe_c�ijb[hjZ��Lhqghklv�hjb_glbjh\Zgby�\uy\ey_lky�ba�jZkq_lZ�hilbq_kdhcko_fu��beb�^jm]hc�nmgdpbhgZevghc�ko_fu��Dhhj^bgbjmxsb_�jZaf_ju�gZagZqZxlky�bkoh^y�ba�jZkq_lh\�hilbq_kdhcko_fu��beb�^jm]hc�nmgdpbhgZevghc�ko_fu��LZd�dZd�lhqghklv�wlbo�jZaf_jh\�ijbbo�h[jZ[hld_�aZ\bkbl�hl�dhfihgh\db�^_lZeb��`_kldhklb���lh�^_lZev�mkbeb\Z_lkyj_[jZfb�b neZgpZfb�K\h[h^gu_�jZaf_ju�h[_ki_qb\Zxl�nmgdpbhgZevgmx�lhqghklv�^_lZeb�ijblhqghklb� kZfbo� jZaf_jh\�� khhl\_lkl\mxs_c� lhqghklb ijhp_kkZ� ba]hlh\e_gbyaZ]hlh\db�
�� Hkgh\gu_�djbl_jbb�\u[hjZ�fZl_jbZeZJZkkfhljbf�lhevdh�hkgh\gu_�djbl_jbb�hij_^_eyxsb_�\u[hj�fZl_jbZeZ�ijhqghklv�� `_kldhklv�� fZkkZ� ^_lZeb�� lhqghklv� jZaf_jh\� b h[jZ[Zlu\Z_fhklv�l_ogheh]bqghklv�Ijhqghklv�� Hkgh\gZy� fZkkZ� ^_lZe_c� hilbq_kdbo� ijb[hjh\� g_� lj_[m_l\ukhdhc�ijhqghklb��Ijbdb^hqgu_�jZkq_lu�gZ�ijhqghklv�ihdZau\Zxl��qlh�^ey\hkijbylby� dhgkljmdpb_c� ^_lZeb� kbeh\h]h� \ha^_ckl\by�� ^hklZlhqgh� gZagZqblvlhesbgm� kl_gdb� h^bg� fbeebf_lj�� Kbeh\h_� \ha^_ckl\b_� [u\Z_l� [hevr_� ijbf_oZgbq_kdhc�h[jZ[hld_�^_lZeb�beb�ijb�k[hjd_��Gh�^_nhjfZpbb�\ wlhf�kemqZ_ih^^Zxlky�jZkq_lm��Ke_^m_l�aZf_lblv��qlh�^_nhjfZpbb�fh`gh�jZkkqblZlv�ebrv\ ijhkl_crbo�kemqZyo�f_lh^Zfb�khijhlb\e_gby�fZl_jbZeh\�b l_hjbb�mijm]hklb�< [hevrbgkl\_� kemqZ_\� ijboh^blky� bf_lv� ^_eh� k g_jZkq_lgufb� ^_lZeyfb�k_q_gby� dhlhjuo� hij_^_eyxlky� mkeh\byfb� ba]hlh\e_gby� �l_ogheh]b_c� eblvyih^� ^Z\e_gb_f�� Ihwlhfm� dhgkljmdlhj� gZagZqZ_l� l_ogheh]bq_kdmx� lhesbgmkl_gdb� dhgkljmdpbb� �khhl\_lkl\mxsmx� fbgbfZevghc� lhesbg_� kihkh[Zihemq_gby� aZ]hlh\db��� Kl_gdb� ^_lZe_c� ihemq_gguo� eblv_f� ih^� ^Z\e_gb_fbf_xl� g_h^bgZdh\mx� ijhqghklv� \ ihi_j_qghf� k_q_gbb� ba�aZ� [ukljhcdjbklZeebaZpbb�b jZaebqguo�__ mkeh\bc��gZjm`gu_�kl_gdb��\gmlj_ggb_�kl_gdb��Ijhqghklv� fZdkbfZevgZ� \ ih\_joghklghf� keh_�� ]^_� f_lZee� ijbh[j_lZ_lf_edhdjbklZeebq_kdmx� kljmdlmjm� b ]^_� h[jZamxlky� [eZ]hijbylgu_� ^eyijhqghklb hklZlhqgu_�gZijy`_gby�k`Zlby�Q_f�lhes_�kl_gdZ��l_f�j_aq_�jZagbpZ�f_`^m�ijhqghklvx� k_j^p_\bgu�bdhjdb�� ihwlhfm� m\_ebq_gb_� lhesbgu� kl_gdb� g_� khijh\h`^Z_lkyijhihjpbhgZevguf�m\_ebq_gb_f�ijhqghklb�Ih�wlbf�ijbqbgZf��Z lZd`_�^ey�mf_gvr_gby�fZkku�p_e_khh[jZagh�kl_gdbhleb\hd� \uihegylv� gZbf_gvr_c� lhesbgu�� dhlhjZy� ^himkdZ_lky� mkeh\byfbeblvy� G_h[oh^bfmx� ijhqghklv� b `_kldhklv� h[_ki_qb\Zxl� nhjfhc� ^_lZeb�hj_[j_gb_f��ijb^Zgb_f�^_lZeb�\uimdeuo��k\h^qZluo��kn_jbq_kdbo��dhgbq_kdbob lhfm�ih^h[guo�nhjf��LZdhc�f_lh^�\k_]^Z�ijb\h^bl�d ihemq_gbx�[he__�e_]dbodhgkljmdpbc�Ihke_�wlh]h�kjZam�`_�\hagbdZ_l�\lhjhc�djbl_jbc��k\yaZgguc�k i_j\uf�



��

@_kldhklv�� Ba\_klgh�� qlh� jZ[hlhkihkh[ghklv� dhgkljmdpbb� \ lhc� `_f_j_��dZd�b ijhqghklv��Z bgh]^Z�b \�[hevr_c���hij_^_ey_l�`_kldhklv��@_kldhklvbf__l�[hevrh_�agZq_gb_�^ey�ijb[hjh\�h[e_]q_ggh]h�lbiZ��Klj_fykv�h[e_]qblvdhgkljmdpbx� b fZdkbfZevgh� bkihevah\Zlv� ijhqghklgu_� j_kmjku� fZl_jbZeZ�dhgkljmdlhj� \ ^Zgghf� kemqZ_� ih\urZ_l� mjh\_gv gZijy`_gby�� qlhkhijh\h`^Z_lky�m\_ebq_gb_f�^_nhjfZpbc�@_kldhklv� hp_gb\Zxl� dhwnnbpb_glhf� `_kldhklb�� ij_^klZ\eyxsbfkh[hc�hlghr_gb_�kbeu�J��ijbeh`_gghc�d kbkl_f_��d fZdkbfZevghc�^_nhjfZpbbI���\uau\Z_fhc�wlhc�kbehc�>ey� kemqZy� jZkly`_gby�k`Zlby� [jmkZ� ihklhyggh]h� k_q_gby� \ ij_^_eZomijm]hc�^_nhjfZpbb�dhwnnbpb_gl�`_kldhklb�kh]eZkgh�aZdhgm�=mdZ
O()I)I3    VO �

]^_� ) ±� k_q_gb_� [jmkZ��ff��� O ±� ^ebgZ� [jmkZ� \ gZijZ\e_gbb� ^_ckl\bykbeu��ff��? ±�fh^mev�ghjfZevghc�mijm]hklb�fZl_jbZeZ�@_kldhklv�dhgkljmdpbc�hij_^_eyxl�ke_^mxsb_�nZdlhju�� fh^mev� mijm]hklb� fZl_jbZeZ� �fh^mev� ghjfZevghc� mijm]hklb� ? ijbjZkly`_gbb�k`Zlbb� b ba]b[_�� fh^mev� k^\b]Z *� ±� ijb� k^\b]_� bdjmq_gbb��� ]_hf_ljbq_kdb_� oZjZdl_jbklbdb� k_q_gby� ^_nhjfbjm_fh]h� l_eZ�k_q_gb_� )� ijb� k^\b]_� b jZkly`_gbb�k`Zlbb�� fhf_gl� bg_jpbb� ,� ijbba]b[_��iheyjguc�fhf_gl�bg_jpbb�,�ijb�djmq_gbb��� ebg_cgu_�jZaf_ju�^_nhjfbjm_fh]h�l_eZ��^ebgZ�O��� \b^�gZ]jmadb�b lbi�hihj�Fh^mev�mijm]hklb�y\ey_lky�mklhcqb\hc�oZjZdl_jbklbdhc�f_lZeeh\��fZehaZ\bkbl� hl� l_jfhh[jZ[hldb� b kh^_j`Zgby� e_]bjmxsbo� we_f_glh\� bhij_^_ey_lky� ebrv� iheghklvx� Zlhfgh�djbklZeebq_kdhc� j_r_ldhc� hkgh\gh]hdhfihg_glZ�GZ�`_kldhklv� dhgkljmdpbb� dhk\_ggh� \eby_l� ijhqghklv�fZl_jbZeZ��Ijbijhqbo� jZ\guo� mkeh\byo� ^_nhjfZpbb� ijhihjpbhgZevgu� gZijy`_gbyf�� GhgZijy`_gby� ijbgbfZxl�� dZd� ijZ\beh�� ijhihjpbhgZevgufb� ijhqghklbfZl_jbZeZ�� ^himklbfu_� gZijy`_gby� ij_^klZ\eyxl� kh[hc� hlghr_gb_� ij_^_eZijhqghklb��beb�ij_^_eZ�l_dmq_klb��d dhwnnbpb_glm�ijhqghklb��Ke_^h\Zl_evgh�q_f� \ur_� ijhqghklv� fZl_jbZeZ�� l_f� [hevr_� ^himklbfh_� gZijy`_gb_� b ijbijhqbo�jZ\guo�mkeh\byo�[hevr_�^_nhjfZpby�kbkl_fu��GZijhlb\��q_f�f_gvr_aZiZk� ijhqghklb� b [eb`_� ^_ckl\mxs__� \ kbkl_f_� gZijy`_gb_� d ij_^_emijhqghklb��l_f�[hevr_�^_nhjfZpby�b f_gvr_�`_kldhklv�kbkl_fu�GZb[he__� ijhklhc� kihkh[� mf_gvr_gby� ^_nhjfZpbc� aZdexqZ_lky� \mf_gvr_gbb�mjh\gy�gZijy`_gbc��H^gZdh� wlhl�imlv�g_�jZpbhgZe_g�� lZd�dZd�hgkhijy`_g�k m\_ebq_gb_f�fZkku�dhgkljmdpbb�Ijb�kjZ\g_gbb�`_kldhklb��ijhqghklb�b fZkku�^_lZe_c��ba]hlh\e_gguo�bajZaebqguo�fZl_jbZeh\��ke_^m_l�jZaebqZlv�q_luj_�hkgh\guo�kemqZy��� >_lZeb�h^bgZdh\u_�ih�dhgnb]mjZpbb��ijb�jZ\ghc�gZ]jmad_�bf_xlh^bgZdh\h_�gZijy`_gb_���� >_lZeb�jZ\gh`_kldb��bf_xl�h^bgZdh\u_�^_nhjfZpbb�ijb�jZaebqguok_q_gbyo�b gZijy`_gbyo��
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�� >_lZeb�jZ\ghijhqgu��bf_xl�h^bgZdh\uc�aZiZk�ijhqghklb��jZaebqgu_k_q_gby�b gZijy`_gby��ijhihjpbhgZevgu_�ij_^_em�ijhqghklb�fZl_jbZeZ���� >_lZeb�bf_xl�h^bgZdh\mx�fZkkm�I_j\uc� kemqZc� �aZf_gZ� fZl_jbZeZ� ^_lZeb� ^jm]bf� [_a� baf_g_gby� __]_hf_ljbq_kdbo� jZaf_jh\�� ijZdlbq_kdb� \klj_qZ_lky�� dh]^Z� k_q_gb_� ^_lZebaZ^Zgh�l_ogheh]bq_kdbf�ijhp_kkhf��gZijbf_j��eblu_�^_lZeb��IhdZaZl_eb�fZkku��`_kldhklb�b ijhqghklb�ijb� jZkly`_gbb�k`Zlbb� ^eyjZkkfhlj_gguo�kemqZ_\�k\_^_gu�\ lZ[ebp_�����AgZq_gby�m^_evghc�ijhqghklb�bm^_evghc�`_kldhklb�h^bgZdh\u�^ey�\k_o�fZl_jbZeh\�
LZ[ebpZ�����OZjZdl_jbklbdb�fZkku��ijhqghklb�b `_kldhklb�>_lZeb FZkkZ��P Ijhqghklv��Q @_kldhklv��OH^bgZdh\hc�dhgnb]mjZpbb J V��� (JZ\gh`_kldb_ J�( V����( FRQVWJZ\ghijhqgu_ J�V��� &RQVW (�V���JZ\ghc�fZkku kRQVW V����J (�J

< kemqZ_� h^bgZdh\hc� dhgnb]mjZpbb� ih� `_kldhklb� ( b ijhqghklb� V���gZb[he__�\u]h^gu� klZeb�b kieZ\u� lblZgZ�� Z ih�fZkk_� J ±� kieZ\u� Zexfbgby�bfZ]gby�LZd� dZd� fh^mev� mijm]hklb� kieZ\h\� hij_^_ey_lky� fh^me_f� mijm]hklbhkgh\gh]h�dhfihg_glZ�b fZeh�aZ\bkbl�hl�kh^_j`Zgby�e_]bjmxsbo�we_f_glh\��lh\ kemqZ_� ^_lZe_c� h^bgZdh\hc� dhgnb]mjZpbb�� dh]^Z� gZ� i_j\hf� ieZg_� klhyllj_[h\Zgby� `_kldhklb� Z mjh\_gv� gZijy`_gby� g_� \ukhd�� p_e_khh[jZaghijbf_gylv� gZb[he__� ^_r_\u_� fZl_jbZeu� �gZijbf_j�� Zexfbgb_\u_� kieZ\u\f_klh� keh`gh� e_]bjh\Zgguo���?keb�`_� gZjy^m� k `_kldhklvx� bf__l� agZq_gb_ijhqghklv��lh�ij_^ihqlbl_evgu�ijhqgu_�kieZ\u�Lhqghklv� jZaf_jh\�� AZ\bkbl� hl� lhqghklb� nhjfu�� \_ebqbgu� mkZ^dbkieZ\Z� b dhgnb]mjZpbb� hleb\db�� FZl_jbZe� \eby_l� gZ� lhqghklv� hleb\hd� \hkgh\ghf�q_j_a�mkZ^dm��Q_f�f_gvr_�mkZ^dZ�kieZ\Z��l_f�f_gvr_�__ \ebygb_�gZlhqghklv� jZaf_jh\� ^_lZeb��Ih^jh[gh�nhjfbjh\Zgb_� lhqghklb� jZaf_jh\� [m^_ljZkkfhlj_gh�gb`_�FZkkZ� hleb\db�� ?keb� dhgkljmdpby� kha^Z_lky� ^ey� bkihevah\Zgby� \e_lZl_evguo�ZiiZjZlZo��lh�\klZ_l�\hijhk�h fbgbfbaZpbb�fZkku�hleb\db��ohly�b\ h[sbo� kemqZyo� baebrgyy� fZkkZ� ]jhabl� wdhghfbq_kdbfb� ihl_jyfb��� <ur_[ueh�ihdZaZgh��qlh�fZkkZ�hleb\db� l_kgh� k\yaZgZ� k ijhqghklvx��`_kldhklvx�bdhgnb]mjZpb_c�^_lZeb�<u[hj�fZl_jbZeZ�ih�_]h�h[jZ[Zlu\Z_fhklb�H[jZ[Zlu\Z_fhklv� h[uqgh� hij_^_ey_lky� pbnjh\ufb� ihdZaZl_eyfb�ihemq_ggufb� iml_f� kjZ\g_gby� ^Zggh]h� f_lZeeZ� k f_lZeehf� wlZehghf�� IhghjfZf� hkgh\guf� ihdZaZl_e_f� h[jZ[Zlu\Z_fhklb� ba\_klgh]h� f_lZeeZijbgbfZ_lky�kdhjhklv�j_aZgby��khhl\_lkl\mxsZy�klhcdhklb�j_apZ�\ l_q_gb_���fbg�ijb�kh[ex^_gbb�mklZgh\e_gguo�mkeh\bc�j_aZgby��<_ebqbgZ�khijhlb\e_gbyj_aZgbx� b ]eZ^dhklv� h[jZ[hlZgghc� ih\_joghklb� kqblZxlky� ^hihegbl_evgufbihdZaZl_eyfb�IjbgbfZy� \ dZq_kl\_� wlZehgZ� �h[jZ[Zlu\Z_fhklv� ������ Z\lhfZlgmxklZev� k kh^_j`Zgb_f� ������K��fh`gh� ihemqblv� ke_^mxsb_� ijb[ebabl_evgu_\_ebqbgu�ihdZaZl_e_c�h[jZ[Zlu\Z_fhklb�^ey�jZaebqguo�kieZ\h\��\���
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EZlmgv ���KieZ\u�pbgdZ ���KieZ\u�Zexfbgby ��������KieZ\u�fZ]gby ��������
Ke_^m_l�hl^_evgh�hlf_lblv�kieZ\�:E��aZ�_]h�iehomx�h[jZ[Zlu\Z_fhklvhkh[_ggh�ijb�eblv_�ih^�^Z\e_gb_f��IjbqbgZ�\ ke_^mxs_f��Wlh�w\l_dlbq_kdbckieZ\� ijb� kh^_j`Zgbb� dj_fgby� \ w\l_dlbd_� �����H[uqgh� dj_fgby� \ kieZ\_kh^_j`blky� ����� ihwlhfm� ijb� [ukljhc� djbklZeebaZpbb� ba[ulhd� dj_fgby\ukuiZ_l� ih� ihex� w\l_dlbdb� \ \b^_� i_kqbghd� ih\ur_gghc� l\_j^hklb�� qlhijb\h^bl�d [ukljhfm�baghkm�j_apZ��Djhf_�lh]h��gbadb_�f_oZgbq_kdb_�k\hckl\ZkieZ\Z�g_�iha\heyxl�ihemqblv�qbklmx�ih\_joghklv�ihke_�j_aZgby�<u[hj�nhjfu�NhjfZ� ^_lZeb� hij_^_ey_lky� __ nmgdpbhgZevguf� gZagZq_gb_f�� Ijb\u[hj_� nhjfu� jmdh\h^kl\mxlky� jy^hf� djbl_jb_\�� ba� dhlhjuo� ]eZ\gufby\eyxlky� ke_^mxsb_�� nmgdpby� ^_lZeb�� dhgkljmdlb\gZy� p_e_khh[jZaghklv�l_ogheh]bqghklv�b wkl_lbqghklv�Nmgdpby� ^_lZeb� hdZau\Z_l�� dZd� ijZ\beh�� kbevgh_� \ebygb_� gZ� \u[hjnhjfu� khijy]Z_fuo� ih\_joghkl_c� JW� b ;W�� H[uqgh� [u\Z_l� ^hklZlhqgufh]jZgbqblvky�]jmiihc�lbih\uo�ih\_joghkl_c� ±�iehkdhklv��pbebg^j��kn_jZ� ±�bwlh�\_jgh��lZd�dZd�hljZ[hlZgu�l_ogheh]bq_kdb_�f_lh^u�bo�h[jZ[hldb��H^gZdhgbdZd�g_evay�kh]eZkblvky�k \u\h^hf�k^_eZgguf�\ jZ[hl_�<�<�DmeZ]bgZ�©Hkgh\udhgkljmbjh\Zgby� hilbq_kdbo� ijb[hjh\ª�� ©Nmgdpby� ^_lZeb� ebrv� keZ[hdhjj_ebjm_l� k nhjfZfb� ih\_joghkl_c� KWª�� Hq_\b^gh�� qlh� ijhqghklv� b`_kldhklv��Z wlh�djbl_jbb�nmgdpbb�^_lZeb��\h�fgh]hf�hij_^_eyxlky�nhjfZfb�bjZkiheh`_gb_f�ih\_joghkl_c�k\h[h^guo�we_f_glh\�^_lZeb��G_evay�kh]eZkblvkyb k�l_f��qlh�ijhklhlZ�f_oZgbq_kdhc�h[jZ[hldb�y\ey_lky�hkgh\guf�nZdlhjhf�ijb\u[hj_� nhjfu� ih\_joghklb�� ;_amkeh\gh�� wlh� \Z`gh�� gh� ]eZ\guf� y\ey_lky� ±h[_ki_q_gb_�mkeh\bc�\uiheg_gby�nmgdpbhgZevgh]h�gZagZq_gby�A^_kv� ZgZebabjmxlky� hkgh\gu_� nZdlhju�� nhjfbjmxsb_� ]eZ\gu_ihdZaZl_eb� dZq_kl\Z� ^_lZeb� b \h�fgh]hf� aZ\bkysb_� hl� l_ogheh]bb� eblvy� ih^^Z\e_gb_f�±�ijhqghklv��`_kldhklv��lhqghklv�Dhgkljmdlb\gu_�kihkh[u�ih\ur_gby�`_kldhklb�DZd� [ueh� kdZaZgh� \ur_� \ ^_lZeyo� hilbq_kdbo� ijb[hjh\� gZb[he__\Z`guf� ihdZaZl_e_f� dZq_kl\Z� y\ey_lky� g_� ijhqghklv�� Z `_kldhklv�G_^hklZlhqgZy� `_kldhklv� ^_lZeb� ijhy\ey_lky� g_� lhevdh� \ ijhp_kk_wdkiemZlZpbb��gh�b ijb�f_oZgbq_kdhc�h[jZ[hld_��dh]^Z�ih^�\ha^_ckl\b_f�kbeuj_aZgby� ^_lZev� mijm]h� ^_nhjfbjm_lky�� qlh� ijb\h^bl� d kms_kl\_gghc� ihl_j_lhqghklb�h[jZ[hldb�=eZ\gu_� dhgkljmdlb\gu_� kihkh[u� ih\ur_gby� `_kldhklb� [_akms_kl\_ggh]h�m\_ebq_gby�fZkku�ke_^mxsb_�� \k_f_jgh_�mkljZg_gb_�ba]b[Z��aZf_gZ�_]h�jZkly`_gb_f�beb�k`Zlb_f�� ^ey� ^_lZe_c�� jZ[hlZxsbo� gZ� ba]b[� p_e_khh[jZagZy� jZkklZgh\dZhihjguo� kl_ghd�� bkdexq_gb_� g_� \u]h^guo� ih `_kldhklb� \b^h\gZ]jm`_gby�� jZpbhgZevgh_��g_�khijh\h`^Zxs__ky�\hajZklZgb_f�fZkku��m\_ebq_gb_fhf_glh\�bg_jpbb�k_q_gbc�� jZpbhgZevgh_� mkbe_gb_� j_[jZfb�� jZ[hlZxsbfb� ij_^ihqlbl_evgh� gZk`Zlb_�



��

� mkbe_gb_�mqZkldh\�i_j_oh^Z�hl�h^gh]h�k_q_gby�d ^jm]hfm�� [ehdbjh\Zgb_f� ^_nhjfZpbc� \\_^_gb_f� ihi_j_qguo� b ^bZ]hgZevguok\ya_c�� ^ey� ^_lZe_c� dhjh[qZlh]h� lbiZ ±� ijbf_g_gb_� kdhjemiqZluo�k\h^qZluo��kn_jbq_kdbo��ycp_\b^guo�b lhfm�ih^h[guo�nhjf�� ^ey� ^_lZe_c� lbiZ� ^bkdh\�� ijbf_g_gb_� dhgbq_kdbo�� qZr_qguo�kn_jbq_kdbo�nhjf��jZpbhgZevgh_�hj_[j_gb_��]hnjbjh\Zgb_�� ^ey� ^_lZe_c� lbiZ� iebl� ±� ijbf_g_gb_� ijhqguo�� dhjh[qZluo�^\ml_evguo��yq_bkluo�b khlh\uo�dhgkljmdpbc�:gZebabjmy�wixju�gZijy`_gbc�ijb�jZaguo�gZ]jmadZo��fh`gh�hlf_lblvke_^mxs__�>ey� ih\ur_gby� `_kldhklb� [_a� m\_ebq_gby� fZkku� ^_lZe_c� g_h[oh^bfhmkbeb\Zlv� mqZkldb� k_q_gbc�� ih^\_j]Zxsboky� ijb� ^Zgghf� \b^_� gZ]jm`_gbygZb[he__�\ukhdbf�gZijy`_gbyf��b m^Zeylv�g_gZ]jm`_ggu_�b fZeh�gZ]jm`_ggu_mqZkldb��Ijb�ba]b[_�gZijy`_gu� k_q_gby��gZb[he__�m^Ze_ggu_�hl�g_cljZevghchkb�� Ijb� djmq_gbb� gZijy`_gu� \g_rgb_� \hehdgZ�� ih� gZijZ\e_gbx� d p_gljmgZijy`_gby� mf_gvrZxlky�� b \� p_glj_� hgb� jZ\gu� gmex�� Ke_^h\Zl_evgh�p_e_khh[jZagh�\k_f_jgh�jZa\b\Zlv�gZjm`gu_�jZaf_ju��khkj_^hlZqb\Zy�fZl_jbZegZ�i_jbn_jbb�b m^Zeyy�_]h�hl�p_gljZ�GZb[hevr_c� `_kldhklvx� b ijhqghklvx� ijb� gZbf_gvr_c� fZkk_h[eZ^Zxl� jZa\blu_� ih� i_jbn_jbb� iheu_� lhgdhkl_ggu_� ^_lZeb� lbiZ� dhjh[hd�ljm[�b h[hehq_d�Ijbf_ju�kh]eZkh\Zgby�dhgkljmdpbb�k l_ogheh]b_c�eblvy�

Z� [� \������������������������������]�Jbk������Dhgkljmdpbb�ebluo�djhgrl_cgh\�jZaghc�`_kldhklb�
GZ� jbk����� ijb\_^_gu� fh^bnbdZpbb� djhgrl_cgZ� k jZaebqgufbmkbe_gbyfb� `_kldhklb�� ;Zehqguc� djhgrl_cg� ih^\_j]Z_lky� ba]b[m� �jbk�����Z��lh]^Z� dZd� \ jZkdhkhf� djhgrl_cg_� kl_j`gb� jZ[hlZxl� ij_bfms_kl\_ggh� gZjZkly`_gb_�k`Zlb_� �jbk�����[��� Dhgkljmdpby� klZgh\blky� _s_� [he__� ijhqghc� b`_kldhc�� _keb� kl_j`gb� djhgrl_cgZ� kh_^bgblv� kiehrghc� i_j_fuqdhc�k\yau\Zxs_c�bo�\ `_kldmx�kbkl_fm� �jbk�����\���Djhgrl_cg�n_jf_ggh]h�lbiZ�k\_jlbdZevguf�kl_j`g_f� �jbk�����]��agZqbl_evgh�f_g_�`_kldbc��q_f�djhgrl_cggZ�jbk�����[��lZd�dZd�dhg_p�\_jlbdZevgh]h�kl_j`gy�ih^�gZ]jmadhc�i_j_f_sZ_lkyijb[ebabl_evgh�ih�gZijZ\e_gbx�^_ckl\by�kbeu�b ^ey�h]jZgbq_gby�^_nhjfZpbc_]h�`_kldhklv�g_�bkihevam_lky�<k_� \b^u� jZkkfhlj_gguo� djhgrl_cgh\�fh]ml� [ulv� hnhjfe_gu� ex[ufkihkh[hf�aZiheg_gby�ijb�eblv_�ih^�^Z\e_gb_f�
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?keb� djhgrl_cg� gZ� jbk�����] aZihegylv� ^bki_jkguf� ihlhdhf�� lhljm[qZluc�\_jlbdZevguc�kl_j`_gv�[m^_l�ohjhrh�jZ[hlZlv�b gZ�ba]b[�

Jbk������Dhgkhevgu_�eblu_�lhgdhkl_ggu_�kbkl_fu�
< lhgdhkl_gghf� pbebg^jbq_kdhf� hlk_d_�� g_kms_f� ihi_j_qgmx� kbem� J�jbk�����Z���\k_�mqZkldb��jZkiheh`_ggu_�ih�h[jZamxsbf��ih^\_j]Zxlky�ba]b[m�GZ]jmadm� \hkijbgbfZxl� ij_bfms_kl\_ggh� [hdh\u_� kl_gdb� �jbk����[��iZjZee_evgu_� iehkdhklb� ^_ckl\by� ba]b[Zxs_]h� fhf_glZ� �aZq_jg_gu� gZjbkmgd_��� lZd� dZd� bo� `_kldhklv� \ wlhf� gZijZ\e_gbb� \h� fgh]h� jZa� [hevr_`_kldhklb� kl_ghd�� jZkiheh`_gguo� i_ji_g^bdmeyjgh� iehkdhklb� ^_ckl\byfhf_glZ�Ijb� dhgbq_kdhc� nhjf_� �jbk�����\�]��� ijb[eb`Zxs_c� dhgkljmdpbx� dn_jf_gghc��kl_gdb�dhgmkZ��jZkiheh`_ggu_�\ iehkdhklb�^_ckl\by�ba]b[Zxs_]hfhf_glZ� jZ[hlZxl�� \_jogb_� gZ� jZkly`_gb_�� Z gb`gb_�� ih^h[gh� jZkdhkm�� gZk`Zlb_�� ;hdh\u_� kl_gdb� bkiulu\Zxl� ij_bfms_kl\_ggh� ba]b[�� bo� `_kldhklvkhbaf_jbfZ� k `_kldhklvx� \_jogbo� b gb`gbo� kl_ghd�� Ke_^h\Zl_evgh�� ijbdhgbq_kdhc�nhjf_�kl_gdb�hlk_dZ�iheghklvx�\dexqZxlky�\ jZ[hlm��ijhqghklv�b`_kldhklv�dhgkljmdpbb�m\_ebqb\Z_lky�K\yav� f_`^m� jZklygmlufb� b k`Zlufb� kl_gdZfb� hkms_kl\eyxl� dhevpZ`_kldhklb� P b Q�� dhlhju_� ihfbfh� kbeh\h]h� aZfudZgby� ij_^hl\jZsZxlh\Zevghklv� dhgmkZ ih^� ^_ckl\b_f� gZ]jmadb�� LZdb_� dhevpZ� y\eyxlkyg_ij_f_gguf�mkeh\b_f�ijZ\bevghc�jZ[hlu�lhgdhkl_gguo�dhgkljmdpbc��;ebadbd dhgmkZf� ih� `_kldhklb� lxeviZggu_� �jbk�����^��� kn_jbq_kdb_� �jbk�����_��lhjhb^gu_��jbk�����`��b ZgZeh]bqgu_�nhjfu�Eblv_f� ih^� ^Z\e_gb_f� lhgdhkl_ggu_� dhgkljmdpbb� emqr_� hnhjfeylv^bki_jkguf� ihlhdhf�� Ihemqb\rZyky� khlh\Zy� dhgkljmdpby� [m^_l� ohjhrhjZ[hlZlv� dZd� gZ� jZkly`_gb_� lZd� b gZ� k`Zlb_�� Hlf_lbf�� qlh� dhgkljmdpby� ihjbk�����] g_�fh`_l�[ulv�ihemq_gZ�eblv_f�ih^�^Z\e_gb_f�ba�aZ�g_\hafh`ghklbhnhjfe_gby�\gmlj_gg_c�ihehklb��Ljm^gh�hnhjfblv dhgkljmdpbb�ih�jbk�����\�^�>ey�eblvy�ih^�^Z\e_gb_f�ih^oh^yl�dhgkljmdpbb�ih�jbk����]�`�Hj_[j_gb_�>ey�m\_ebq_gby�`_kldhklb��hkh[_ggh�ebluo�dhjimkguo�^_lZe_c��rbjhdhijbf_gyxl�hj_[j_gb_��H^gZdh�ijb�wlhf�g_h[oh^bfh�kh[ex^Zlv�hklhjh`ghklv�lZd�dZd�g_ijZ\bevgh_�khhlghr_gb_�k_q_gbc�j_[_j�b hj_[jy_fhc�^_lZeb�fh`_l\f_klh�mijhqg_gby�ijb\_klb�d hkeZ[e_gbx�



��

Jbk������Nhjfu�j_[_j�
M ^_lZe_c�ih^\_j]Zxsboky�ba]b[m�\ iehkdhklb�jZkiheh`_gby�gZjm`guoj_[_j� �jbk�����Z��� gZ� \_jrbg_� j_[jZ� \hagbdZxl� gZijy`_gby� jZkly`_gby�^hklb]Zxsb_�[hevrh]h� agZq_gby�\ke_^kl\b_�fZehc�rbjbgu�b fZeh]h� k_q_gbyj_[jZ�� Hkh[_ggh� hiZkgu� lhgdb_� j_[jZ�� km`Zxsb_ky� d \_jrbg_� �jbk�����[�\��jZajmr_gb_� ^_lZeb� \k_]^Z� gZqbgZ_lky� k jZaju\Z� \_jrbgu� j_[jZ >hjeh\@��>eymkbe_gby�j_[_j�dhgkljmdlhj�\\h^bl�mlhes_gb_�j_[_j��jbk�����]�^��m \_jrbg��qlhg_^himklbfh�ijb�eblv_�ih^�^Z\e_gb_f�>ey� hp_gdb� \ebygby� j_[_j� jZkkfhljbf� bo� iZjZf_ljbq_kdb_oZjZdl_jbklbdb��jbk�������� �KK K ±�hlghr_gb_�\ukhlu�j_[jZ� K d \ukhl_� �Kbkoh^gh]h� ijhnbey�� �EE G ±� hlghr_gb_� rbjbgu� j_[jZ� E d rbjbg_� �Ebkoh^gh]h� ijhnbey�� >ey� k_q_gby� k jy^hf� iZjZee_evguo� j_[_j� �jbk������\�\_ebqbgZ� �E ij_^klZ\ey_l� kh[hc� rZ]� j_[_j � WE  � ��� Hlghkbl_evguc� rZ]G���   EEW �<\_^_gb_�j_[_j�\h�\k_o�kemqZyo�m\_ebqb\Z_l�fhf_gl�bg_jpbb�k_q_gby�b�ke_^h\Zl_evgh�� `_kldhklv� ^_lZeb� gZ� ba]b[� b l_f� j_aq_�� q_f� \ur_� j_[jZ� b[hevr_�bo�hlghkbl_evgZy�lhesbgZ�

Jbk�������D hij_^_e_gbx�iZjZf_ljh\�j_[_j�
BgZy� dZjlbgZ� ^ey� fhf_glh\� khijhlb\e_gby�� <\_^_gb_� j_[_j�� k_q_gb_dhlhjuo�fZeh�ih�kjZ\g_gbx�k k_q_gb_f�hj_[j_gghc�^_lZeb��fZeu_�agZq_gby�K �[hevrhc� rZ]� �W �� mf_gvrZ_l� fhf_gl� khijhlb\e_gby�� l�_�� hkeZ[ey_l� ^_lZev�Fhf_gl� khijhlb\e_gby� \ g_[eZ]hijbylguo� kemqZyo � � K � ����  W �mf_gvrZ_lky�\ ljb�jZaZ�ih�kjZ\g_gbx�k bkoh^guf�ijhnbe_f�DZd� wlh� gb dZ`_lky� iZjZ^hdkZevguf�� m^Ze_gb_� lZdbo� j_[_j� mijhqgy_l^_lZev�� >h[blvky� m\_ebq_gby� ijhqghklb� fh`gh� m\_ebq_gb_f� \ukhlu� j_[_j�J_[jZ�k hlghkbl_evghc�\ukhlhc� �!K g_�mf_gvrZxl�ijhqghklb�^_lZeb�\iehlv^h�kZfuo�[hevrbo�agZq_gbc�hlghkbl_evgh]h�rZ]Z��dZdb_�fh]ml�\klj_lblvky�gZijZdlbd_ � ����  W ��



��

H^gZdh�m ebluo�^_lZe_c�\ukhlZ�j_[_j�h]jZgbqb\Z_lky�l_ogheh]b_c�eblvy�lhgdb_� ijhly`_ggu_� kl_gdb� ljm^gh� aZihegyxlky��� < dhgkljmdlhjkdhc^hdmf_glZpbb��bkoh^y�ba�mkeh\bc�eblvy��h]jZgbqb\Zxl�lhesbgm�j_[_j��h[uqgh__ j_dhf_g^mxl�^_eZlv�g_�[he__����������� �K �Ijb�eblv_�ih^�^Z\e_gb_f�lhesbgm�j_[_j�fh`gh�^_eZlv�jZ\ghc�lhesbg_kl_gdb��ijb�wlhf�aZihegy_fhklv�j_[_j�lhevdh�memqrblvky��Z hlju\Z�j_[_j��beblj_sbg��g_�ke_^m_l�hiZkZlvky��lZd�dZd�ijb�mkdhj_gghf�hoeZ`^_gbb�ijhbahc^_lnhjfbjh\Zgb_� ijhqghc� h[hehqdb�� dhlhjZy� [m^_l� ij_iylkl\h\Zlv� jZajmr_gbxj_[_j�<gmlj_ggb_�gZijy`_gby�<gmlj_ggb_�gZijy`_gby� \hagbdZxl� \ kl_gdZo� hleb\db�� mkZ^dZ� dhlhjuolhjfhablky�khijhlb\e_gb_f�we_f_glh\�nhjfu�beb�^_ckl\b_f�kf_`guo�kl_ghd�MkZ^hqgu_�jZdh\bgu�b ihjbklhklv�ihy\eyxlky�\ qZklyo�hleb\db��aZklu\Zxsbo\ ihke_^gxx� hq_j_^v�²� \ mlhes_gbyo� b fZkkb\Zo�� l_iehhl\h^� hl� dhlhjuoaZljm^g_g��]hjyqb_�maeu��Ih\ur_ggu_� \gmlj_ggb_�gZijy`_gby� \uau\Zxl� dhjh[e_gb_� hleb\db� bfh]ml�ijb\_klb�d h[jZah\Zgbx�lj_sbg�Kh� \j_f_g_f� \gmlj_ggb_� gZijy`_gby� i_j_jZkij_^_eyxlky� b qZklbqghjZkk_b\Zxlky� \ j_amevlZl_� f_^e_ggh� ijhl_dZxsbo� ^bnnmabhgguo� ijhp_kkh\�_kl_kl\_ggh_� klZj_gb_��� Q_j_a� ^ebl_evguc� ijhf_`mlhd� \j_f_gb� ����� ]h^Z�^_lZev�f_gy_l�i_j\hgZqZevgmx�nhjfm��qlh�g_^himklbfh�^ey�lhqguo�ijb[hjh\�MkZ^hqgu_� gZijy`_gby� \hagbdZxl� ebrv� gZ� l_o� klZ^byo� hklu\Zgby�� gZdhlhjuo� f_lZee� l_jy_l� ieZklbqghklv�� Ijb� [he__� \ukhdbo� l_fi_jZlmjZobaf_g_gb_� jZaf_jh\� dhfi_gkbjm_lky� ieZklbq_kdbf� l_q_gb_f� f_lZeeZ�� a^_kvmkZ^dZ�ijhy\ey_lky�ebrv�mlhg_gb_f�kl_ghd�< dhjh[qZlhc�hleb\d_�^ebghc� / b rbjbghc� O �jbk�� �����Z��\gmlj_ggyyi_j_]hjh^dZ� �gZ� jbkmgd_� aZq_jg_gZ�� hklu\Z_l�f_^e_gg__�� q_f� ]hjbahglZevgu_kl_gdb��Imklv� \ jZkkfZljb\Z_fuc�fhf_gl� i_j_]hjh^dZ� bf__l� l_fi_jZlmjm� �W �khhl\_lkl\mxsmx� l_fi_jZlmj_� i_j_oh^Z� f_lZeeZ� ba� ieZklbqgh]h� khklhygby� \mijm]h_�� Z kl_gdb� ±� [he__� gbadmx� l_fi_jZlmjm� �W �� ijb� dhlhjhc� f_lZee� m`_gZoh^blky�\ mijm]hf�khklhygbb�Ijb�^Zevg_cr_f�hklu\Zgbb�gb`_�l_fi_jZlmju� �W fZl_jbZe�i_j_]hjh^dbl\_j^__l� b�� khdjZsZykv�� ih^\_j]Z_lky� jZkly`_gbx�� LZd� dZd� khdjZs_gb_ijhbkoh^bl�\ ^\mo�gZijZ\e_gbyo� �ih�hkyf� [ b \ ��� lh�\ i_j_]hjh^d_� d dhgpmhklu\Zgby� \hagbdZxl� ^\mohkgu_� gZijy`_gby� jZkly`_gby�� Z \� kl_gdZo� ±j_Zdlb\gu_�gZijy`_gby�k`Zlby�
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Jbk��������<hagbdgh\_gb_�mkZ^hqguo�gZijy`_gbc�
?keb��gZh[hjhl��l_fi_jZlmjZ�i_j_]hjh^db�\ bkoh^guc�fhf_gl�[ueZ�gb`_l_fi_jZlmju� kl_ghd� �\b^� [��� lh� d dhgpm� hklu\Zgby� \ i_j_]hjh^d_� \hagbdZxl^\mohkgu_�gZijy`_gby�k`Zlby��Z \�kl_gdZo�±�jZkly`_gby�DZd� ijZ\beh�� mqZkldb� hleb\db�� hklu\Zxsb_� jZgvr_�� ih^\_j]Zxlkyk`Zlbx��Z mqZkldb��hklu\Zxsb_�iha^g__��±jZkly`_gbx�Hij_^_ebf� mkZ^hqgu_� gZijy`_gby� ^ey� kemqZy�� dh]^Z� i_j_]hjh^dZhklu\Z_l�iha^g__��kf��jbk�������Z���H]jZgbqbfky�jZkkfhlj_gb_f�^_nhjfZpbc�ihhkb� [ �D dhgpm� hklu\Zgby� i_j_]hjh^dZ� ^he`gZ� [ueZ� [u� mdhjhlblvky� gZ\_ebqbgm� �� ��� WWO � DO ��kl_gdb�±�gZ�f_gvrmx�\_ebqbgm� �� ��� WWO � DO ��]^_O ±� ^ebgZ� kl_ghd� ih� hkb� [ �� D ±� dhwnnbpb_gl� ebg_cgh]h� jZkrbj_gby�� �W ±dhg_qgZy� l_fi_jZlmjZ� hklu\Zgby�� JZaghklv� �� ���� WWO � � ' DOOOhij_^_ey_l� gZijy`_gby� \ hleb\d_�� Kh]eZkgh� aZdhgm� =mdZ

���� �� ()3O()3OWWO � � ' DO �� ]^_� 3 ±� kbeZ�� \hagbdZxsZy� \ kbkl_f_�� ( ±
kj_^g__� agZq_gb_� fh^mey� ghjfZevghc� mijm]hklb� fZl_jbZeZ� \ bgl_j\Ze_l_fi_jZlmj� �� WW � �� �) b �) ±�iehsZ^b�k_q_gbc�khhl\_lkl\_ggh�i_j_]hjh^db�bkl_ghd��ghjfZevguo�d hkb [ � /V) ��  �� /V) �� � ��KbeZ�
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GZijy`_gb_�k`Zlby�\ kl_gdZo�
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���� � ��
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WW()3 � �  DV �

Hlghr_gb_�gZijy`_gbc� ���� )) VV �
DZd� \b^gh� ba� wlbo� \ujZ`_gbc�� gZijy`_gby� ijyfh� ijhihjpbhgZevguijhba\_^_gbx� D( �� jZaghklb� l_fi_jZlmj� �� WW � �� aZ\bkyl� hl� khhlghr_gbyiehsZ^_c�k_q_gbc� �� )) i_j_]hjh^db�b kl_ghd��gh�g_�aZ\bkyl�hl�bo�^ebgu� O �>ey�mf_gvr_gby�gZijy`_gbc�\ i_j_]hjh^d_�p_e_khh[jZagh�m\_ebqb\Zlv__ lhesbgm� b mf_gvrZlv� lhesbgm� ]hjbahglZevguo� kl_ghd�� HiZk_g� kemqZclhgdbo� b madbo � // �
 �� \gmlj_ggbo� k\ya_c� �\b^� \��� \ dhlhjuo� jZa\b\Zxlky\ukhdb_�gZijy`_gby�jZkly`_gby��_keb�hgb�hklu\Zxl�iha`_�kl_ghd��beb�k`Zlby�_keb�hgb�hklu\Zxl�jZgvr_��GZijy`_gby�fh`gh�j_]mebjh\Zlv�lZd`_�j_[jZfb��Ke_^m_l�bf_lv�\ \b^m�qlh�ihi_j_qgu_�j_[jZ� �\b^�]��\ebyxl�gZ�mkZ^hqgu_�gZijy`_gby�lhevdh�ih�hkb[ ��Z ijh^hevgu_�j_[jZ��\b^�^��²�lhevdh�ih�hkb� \ �Ih^� ^_ckl\b_f� gZijy`_gbc� kl_gdb� hleb\hd� ^_nhjfbjmxlky�� dZdihdZaZgh� gZ� \b^_� _ �kemqZc� i_j_]hjh^db�� aZklu\Zxs_c� iha`_��� GZijy`_gbyfh`gh�agZqbl_evgh�kgbablv��_keb�ijb^Zlv�hleb\d_�ih^Zleb\hklv�\ gZijZ\e_gbbmkZ^db�� GZijbf_j�� ^ey� mf_gvr_gby� mkZ^hqguo� gZijy`_gbc� ih� hkb� [p_e_khh[jZagh�^_eZlv�djb\hebg_cgufb�i_j_]hjh^dm��\b^�`��beb�i_j_]hjh^dm�b]hjbahglZevgu_� kl_gdb� �\b^� a�� beb� \\h^blv� mkZ^hqgu_� [mn_jZ� �\b^� b��� >eymf_gvr_gby� mkZ^hqguo� gZijy`_gbc� h^gh\j_f_ggh� ih� hkyf� [ b \ ke_^m_lijb^Z\Zlv�i_j_]hjh^d_�b kl_gdZf�^\hydh�k\h^qZlmx�nhjfm�I_j\hijbqbghc� mkZ^hqguo� gZijy`_gbc� y\ey_lky� jZaebqb_� l_fi_jZlmjkl_ghd�� Ijb� �� WW  gZijy`_gby� jZ\gu� gmex�� GZ� wlhf� hkgh\Zg� kihkh[h^gh\j_f_ggh]h� aZl\_j^_\Zgby�� KqblZ_lky�� qlh� h[_ki_qb\Zy� jZ\ghf_jgh_hklu\Zgb_�hleb\db��ijb�dhlhjhf�l_fi_jZlmjZ�kl_ghd�\ dZ`^uc�^Zgguc�fhf_glh^bgZdh\Z�� fh`gh� ihemqblv� hleb\dm�� k\h[h^gmx� hl� mkZ^hqguo� gZijy`_gbc�Ke_^m_l� aZf_lblv�� qlh� \ j_Zevghc� ^Z`_� ijhklhc� dhgnb]mjZpbb� hleb\d_�h[_ki_qblv�h^gh\j_f_ggh_�aZl\_j^_\Zgb_�g_�m^Z_lky�LhesbgZ�kl_gdb��LhesbgZ�kl_gdb�hleb\db�hij_^_ey_lky�kh\hdmighklvxdhgkljmdlb\guo� b l_ogheh]bq_kdbo� nZdlhjh\� D ]eZ\guf� dhgkljmdlb\gufnZdlhjZf� hlghkylky� fZkkZ� hleb\db�� `_kldhklv� dhgkljmdpbb� b lj_[h\Zgby� ihijhqghklb� b ]_jf_lbqghklb�� Hkgh\gufb� l_ogheh]bq_kdbfb� nZdlhjZfby\eyxlky� \hafh`ghklv� aZiheg_gby� b ih^ij_kkh\db� hleb\db�� \ulZedb\Zgby]hjyq_c� hleb\db� ba� ij_kk�nhjfu� b ijbf_g_gby� \ukhdhijhba\h^bl_evgh]hh[hjm^h\Zgby�JZkkfhljbf�� dZd� j_Zebamxlky� hkgh\gu_� ijbgpbiu� dhgkljmbjh\Zgbyhleb\hd� ±� h^gh\j_f_ggh_� aZl\_j^_\Zgb_� b gZijZ\e_ggh_� aZl\_j^_\Zgb_� ±� ijbhij_^_e_gbb� lhesbgu� kl_gdb� hleb\db� ijb� eblv_� ih^� ^Z\e_gb_f� k mq_lhfoZjZdl_jZ�aZiheg_gby�bkke_^h\Zggh]h�\ ij_^u^ms_c�]eZ\_�Ba\_klgh�� qlh� gZijZ\e_ggh_� aZl\_j^_\Zgb_� h[_ki_qb\Z_lkygZijZ\e_gguf� njhglhf� l_fi_jZlmju� hleb\db� �i_j_iZ^� l_fi_jZlmj� ih� ^ebg_hleb\db�� b gZijZ\e_gguf� m\_ebq_gb_f� lhesbgu� kl_gdb� ^_lZeb�� Ijb
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aZiheg_gbb� nhjfu� kiehrguf� ihlhdhf� �jbk������Z�[�\�]�� \hafh`gu� ^\Zhkgh\guo�j_`bfZ�aZiheg_gby��aZ\bkysbo�hl�kdhjhklb�\imkdZ�f_lZeeZ�< i_j\hf� kemqZ_� �jbk������Z�[�� aZiheg_gb_� nhjfu� gZqbgZ_lky� hlm^Ze_gghc�qZklb�hleb\db�ijb�i_j_iZ^_�l_fi_jZlmj�hl� W� ^h� W� �W� [hevr_� W� ��bkha^Zxlky� mkeh\by� gZijZ\e_ggh]h� aZl\_j^_\Zgby� ^Z`_� ^ey� jZ\ghkl_gghchleb\db��D fhf_glm�hdhgqZgby�aZiheg_gby�hklZg_lky�©`b^dbc�debgª��dhlhjuc[m^_l� ih^\_j]Zlvky� ^_ckl\bx� ^Z\e_gby� ih^ij_kkh\db�� dhfi_gkbjmxs_fmmkZ^dm�ijb�aZl\_j^_\Zgbb�<h�\lhjhf�kemqZ_��\b^�\ b ]��aZiheg_gb_�gZqbgZ_lky�hl�iblZl_ey��kemqZceZfbgZjgh]h� aZiheg_gby� lheklhkl_gghc� hleb\db��� \ m^Ze_ggmx� qZklv� hleb\dbijb^_l�m`_�hoeZ`^_gguc�kieZ\�b kha^Z_lky�i_j_iZ^�l_fi_jZlmj��dZd�b \�i_j\hfkemqZ_��H^gZdh�`b^dbc�debg�[m^_l�jZkiheh`_g�ih�^jm]hfm��Wlh�fh`_l�kha^ZlvhljbpZl_evgh_�gZijZ\e_ggh_� aZl\_j^_\Zgb_��Z agZqbl��ijb\_^_l�d h[jZah\ZgbxmkZ^hqghc�ihjbklhklb��Qlh[u�ba[_`Zlv� wlh]h� djZcg_�g_`_eZl_evgh]h� y\e_gbyg_h[oh^bfh� mf_gvrblv� lhesbgm� kl_gdb� hleb\db� \ __� m^Ze_gghc� qZklb� ^hfbgbfmfZ��\b^�^��Ijb� aZiheg_gbb� ^bki_jkguf� ihlhdhf� �jbk������_�� ba�aZ� hq_gv� fZehc^ebl_evghklb� aZiheg_gby� l_fi_jZlmjZ� hleb\db� ih� __ ^ebg_� g_� baf_gy_lky�aZl\_j^_\Zgb_� [m^_l� ijhbkoh^blv� hl� kl_gdb� d p_gljm� b ih� l_ieh\hc� hkbknhjfbjm_lky�©gbldZª�mkZ^hqghc ihjbklhklb�< ebl_jZlmj_� >[_ehi@� �bg`_g_jgZy�fhgh]jZnby� ©Eblv_�ih^� ^Z\e_gb_fªkqblZ_lky�� qlh� ©ijb� eblv_� ih^� ^Z\e_gb_f� gZijZ\e_gghklv� aZl\_j^_\Zgbyhleb\db� aZljm^gy_lky� \ukhdbfb� kdhjhklyfb� djbklZeebaZpbb�� ihwlhfm� ke_^m_lkha^Z\Zlv� hleb\db�� \ dhlhjuo� f_lZee� aZl\_j^_\Ze� [u� h^gh\j_f_ggh� ih� \k_fk_q_gbyf��Wlbf� mkeh\byf� m^h\e_l\hjyxl� lhevdh� jZ\ghkl_ggu_� dhgkljmdpbb� kfbgbfZevgh� \hafh`ghc� lhesbghc� kl_gdb�� iha\heyxsb_� ba[Z\blvky� hldhgp_gljZpbb�mkZ^hqguo�b ]Zah\uo�jZdh\bgª� K wlbf�\u\h^hf�gbdZd�g_evaykh]eZkblvky�� Ijb\_^_ggu_� \ur_j_amevlZlu� ZgZebaZ� bkke_^h\Zgbyijhp_kkZ� aZiheg_gby� baZl\_j^_\Zgby� hleb\db�� aZiheg_gb_keh`guo� dhjimkguo� ^_lZe_cf_lh^hf� ^ha�� \uiheg_ggu_� Z\lhjhfgZ�aZ\h^_�Kljhbl_evguo�hl^_ehqguofZrbg�� ihdZau\Zxl�� qlh� ijbkhq_lZgbb� j_`bfh\� kiehrgh]haZiheg_gby�� gZ^e_`ZsbfjZkiheh`_gb_f�eblgbdh\hc�kbkl_fub dhgkljmdpbb� hleb\db� k lhesbghckl_gdb� ijb[ebabl_evgh� �� ffk_j^p_\bgZ� kl_gdb� [m^_laZl\_j^_\Zlv� gZijZ\e_ggh�� hl^Zevg_c� qZklb� d iblZl_ex�� Ijb� aZiheg_gbb� ^bki_jkguf� ihlhdhf� ba�aZdhjhldh]h� ijhf_`mldZ� \j_f_gb� aZiheg_gby� [m^_l� hkms_kl\eylvkyh^gh\j_f_ggh_� aZl\_j^_\Zgb_� g_aZ\bkbfh� hl� lhesbgu� kl_gdb� hleb\db�� <f_klZo� jZ\ghf_jghc� kl_gdb�� h[jZam_lky� mkZ^hqgZy� ihjbklhklv� ih]_hf_ljbq_kdhc�hkb�kl_gdb��Z \�l_ieh\uo�maeZo�h[jZam_lky�mkZ^hqgZy�jZdh\bgZdZd� wlh� ihdZaZgh� gZ� jbk������ �?keb� l_ieh\hc� ma_e� g_� [m^_l� \kdju\Zlvky� ijb

Jbk��������MkljZg_gb_�mkZ^hqgh�]Zah\uojZdh\bg�kha^Zgb_f�jZ\ghkl_gguodhgkljmdpbc�
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f_oZgbq_kdhc� h[jZ[hld_�� lhdhgkljmdlhj� g_� ^he`_g� wlh]h[hylvky��I_j_^_eu\Zlv� dhgkljmdpbxdZd� wlh� ihdZaZgh� gZ� jbk�� ����� g_lj_[m_lky��jZa\_��qlh�^ey�mf_gvr_gbyfZkku� ^_lZeb�� Ijb� eblv_� ih^^Z\e_gb_f� hij_^_ey_lkyfbgbfZevgZy�lhesbgZ�kl_gdb�g_�ba�aZ� ihl_jb� ijhqghklb�� Z ba� mkeh\byaZihegy_fhklb� ihehklb� nhjfu�GZijZ\e_gghklv�aZl\_j^_\Zgby�lZdbodhgkljmdpbc� h[_ki_qb\Z_lky� g_lhesbghc� kl_gdb�� Z gZ^e_`ZsbfjZkiheh`_gb_f�eblgbdh\hc�kbkl_fub dZgZeh\� \h^ygh]h� hoeZ`^_gby�Ih^ij_kkh\dZ� ij_^iheZ]Z_lh[yaZl_evgh_�gZijZ\e_ggh_� aZl\_j^_\Zgb_��kha^Z\Z_fh_�dhgkljmdpb_c�^_lZeb�bl_ieh\uf�njhglhf�nhjfu�AgZq_gby� fbgbfZevgh� ^himklbfhc� lhesbgu� kl_gdb� ^ey� jZaebqguokieZ\h\�\ aZ\bkbfhklb�hl�iehsZ^b�\g_rg_c�ih\_joghklb�hleb\db�ijb\_^_gu�\lZ[e�����
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FZ]gb_\u_ ��¶ ��¶ ��¶ �R F_^gu_ ��¶ �R ��¶ �R��¶<_ebqbgZ� ebl_cguo� mdehgh\� beb� dhgmkghklb� aZ\bkbl� hl� \b^Z� kieZ\Z�\ukhlu� b lhesbgu� kl_ghd� hleb\db��Emqr_� \k_]h�� _keb mdehgu� \gmlj_ggbo� bgZjm`guo�ih\_joghkl_c�hleb\hd�[m^ml�jZkiheZ]Zlvky� \ ij_^_eZo�^himkdZ� gZjZaf_j� hleb\db�� gh� hgb� g_� ^he`gu� [ulv� f_gvr_� fbgbfZevgh� ^himkdZ_fuomdehgh\��mdZaZgguo�\ lZ[e������� Hij_^_e_gb_�b gZg_k_gb_�jZaf_jh\<k_� jZaf_ju� ^_lZeb� ^_eylky� gZ� ^\_� ]jmiiu�� k\h[h^gu_� bnmgdpbhgZevgu_�� NmgdpbhgZevgu_� jZaf_ju� \u[bjZxl� ba� dhgkljmdlb\guomkeh\bc�dhfihgh\db�dhgkljmdpbb�b \�hl^_evguo�kemqZyo�ijh\_jyxlky�jZkq_lhfgZ�ijhqghklv��`_kldhklv�b nmgdpbhgZevgmx�lhqghklv�^_lZeb�HklZevgu_� jZaf_ju� gZghkylky� \ aZ\bkbfhklb� hl� \u[jZgguodhgkljmdlhjhf�ebl_cguo�[Za�b [Za�f_oZgbq_kdhc�h[jZ[hldb���� Ebl_cgu_�[Zau��;Zau�f_oZgbq_kdhc�h[jZ[hldb�Ebl_cghc��q_jgh\hc��l_ogheh]bq_kdhc�[Zahc�gZau\Zxl�ih\_joghklv�bebhkv�� ih� dhlhjhc� ijhba\h^yl� [Zabjh\Zgb_� ^_lZeb� ijb� \uiheg_gbb� i_j\hchi_jZpbb�f_oZgbq_kdhc�h[jZ[hldb�Ih\_joghklgZy� q_jgh\Zy� [ZaZ� ij_^klZ\ey_l� kh[hc� g_h[jZ[Zlu\Z_fmxih\_joghklv� ^hklZlhqghc� ijhly`_gghklb�� iZjZee_evgmx� bebi_ji_g^bdmeyjgmx� d [Za_� f_oZgbq_kdhc� h[jZ[hldb� ±� ih\_joghklb�h[jZ[Zlu\Z_fhc�ijb�i_j\hc�f_oZgbq_kdhc� hi_jZpbb��Dhgnb]mjZpby� q_jgh\hc[Zau� ^he`gZ� h[_ki_qb\Zlv� m^h[gh_� b mklhcqb\h_� dj_ie_gb_� ^_lZeb� ijbf_oZgbq_kdhc�h[jZ[hld_��aZdj_ie_gb_�ih�[Za_�g_�^he`gh�\uau\Zlv�dhjh[e_gbyeblhc�aZ]hlh\db�



��

Jbk������Q_jgh\u_�[Zau�b [Zau�f_oZgbq_kdhc�h[jZ[hldb�
>ey� q_jgh\hc� [Zau� g_evay� bkihevah\Zlv� ih\_joghklv�� ih^\_j]Z_fmxf_oZgbq_kdhc�h[jZ[hld_�< ^_lZeb��bah[jZ`_gghc�gZ�jbk������Z� q_jgh\hc�[Zahc�fh]ml�kem`blv�bebhlf_q_ggZy�aZq_jg_gguf�jhf[bdhf�ih\_joghklv�neZgpZ��beb�\_jogyy�iehkdhklv^_lZeb��\b^�[��L_ogheh]bq_kdZy� [ZaZ� f_oZgbq_kdhc� h[jZ[hldb� ihdZaZgZ� k\_leufjhf[bdhf�JZatykgbf�ihgylb_�l_ogheh]bq_kdhc�[Zau�^ey�f_oZgbq_kdhc�h[jZ[hldb�L_ogheh]bq_kdZy� [ZaZ� wlh� ih\_joghklv�� dhlhjhc� ^_lZev� hjb_glbjm_lky� \ijbkihkh[e_gbb�ijb�__ f_oZgbq_kdhc�h[jZ[hld_��< ^Zgghf�kemqZ_�ih\_joghklv�h[hagZq_ggZy� k\_leuf� jhf[bdhf�� wlh� l_ogheh]bq_kdZy� [ZaZ� ^ey� \lhjhch[jZ[hldb�� < i_jh\hc� hi_jZpbb� f_oZgbq_kdhc� h[jZ[hldb� \ khhl\_lkl\bb� kijZ\behf�i_j\hhq_j_^ghklb�h[jZ[hldb�h^ghc�ba�^\mo�k\yaZgguo�ih\_joghkl_c�\ i_j\mx� hq_j_^v� ^he`gZ� h[jZ[Zlu\Zlvky� f_g__� lhqgZy�� Z l_ogheh]bq_kdhc[Zahc� ^he`gZ� kem`blv� k\yaZggZy� k g_x� jZaf_jhf� �ijbgpbi� kh\f_s_gby� [Za�q_jgh\Zy�ebl_cgZy�[ZaZ�Hl�q_jgh\hc�[Zau� dhhj^bgbjmxl� \k_� hklZevgu_� ebl_cgu_�ih\_joghklb�jZaf_juK ��� hl� [Zau� f_oZgbq_kdhc� h[jZ[hldb� ±� \k_� hklZevgu_� f_oZgbq_kdbh[jZ[Zlu\Z_fu_� ih\_joghklb� �jZaf_ju 
K �� ;Zam� f_oZgbq_kdhc� h[jZ[hldb\uihegyxl� k fbgbfZevguf� ijbimkdhf�� qlh� h[_ki_qb\Z_l� jZ\ghf_jgh_jZkij_^_e_gb_�ijbimkdh\�ih�hklZevguf�ih\_joghklyf�f_oZgbq_kdhc�h[jZ[hldb�Bgh]^Z� q_jgh\u_� [Zau� ijboh^blky� kha^Z\Zlv� bkdmkkl\_ggh�� \\h^yl_ogheh]bq_kdb_� ijbeb\u �P � \b^� \�� beb� baf_gyy� khhl\_lkl\mxsbf� h[jZahfdhgnb]mjZpbx�^_lZeb��\b^�]��< h[s_f�kemqZ_�ebl_cguo�[Za�^he`gh�[ulv�ljb�±�ih�h^ghc�^ey�dZ`^hc�bahk_c�ijhkljZgkl\_gghc�kbkl_fu�dhhj^bgZl�Hk_\ufb� [ZaZfb� y\eyxlky� hkb� hl\_jklbc� [h[ur_d�� Hk_\Zy� [ZaZhij_^_ey_l� ebl_cgu_� jZaf_ju� \ iehkdhklb�� i_ji_g^bdmeyjghc� d hkb�� Zih\_joghklgZy�[ZaZ�²�\^hev�hkb��\b^�^���



��

L_eZ�\jZs_gby�bf_xl�lhevdh�^\_�[Zau�²�hk_\mx��kh\iZ^Zxsmx�k hkvxl_eZ� \jZs_gby�� b \ukhlgmx�� hij_^_eyxsmx� jZaf_ju� \^hev� k kb� �\b^� _�� IjbgZebqbb� hk_\uo� [Za� ebl_cgu_� [Zau� b [Zau� f_oZgbq_kdhc� h[jZ[hldbkh\f_sZxlky�� h[r_c� [Zahc� kem`bl� hkv� hl\_jklby�� ba[jZggh]h� \ dZq_kl\_[Zah\h]h��gZ�\b^Zo�_�a hlf_q_gZ�^\hcguf�jhf[bdhf����� Dhe_[Zgby� jZaf_jh\� hleb\db� b bo� \ebygb_� gZdhgkljmdpbxDhe_[Zgby� jZaf_jh\� hleb\db� bf_xl� hkh[h_� agZq_gb_� gZ� mqZkldZokhijy`_gby�q_jguo� kl_ghd� k ih\_joghklyfb��ih^\_j]Zxsbfbky�f_oZgbq_kdhch[jZ[hld_�� Lhqghklv� f_oZgbq_kdhc� h[jZ[hldb� \h� fgh]h� jZa� \ur_� lhqghklbebl_cguo� jZaf_jh\�� Eblmx� ^_lZev� fh`gh� ko_fZlbq_kdb� jZkkfZljb\Zlv� dZd`_kldbc� hklh\� ba� ih\_joghkl_c� f_oZgbq_kdhc� h[jZ[hldb�� hdjm`_gguc©ieZ\Zxs_cª�h[hehqdhc�g_h[jZ[hlZgguo�ih\_joghkl_c�

Jbk�������Khijy`_gb_�q_jgh\uo�b h[jZ[hlZgguo�ih\_joghkl_c�
H[hagZqbf�\_ebqbgm�\hafh`guo�kf_s_gbc�q_jguo�ih\_joghkl_c�q_j_ad� Ijb� dhgkljmbjh\Zgbb� hleb\hd� g_h[oh^bfh� kh[ex^Zlv� ke_^mxsb_ijZ\beZ���� \uklmiZxsb_� h[jZ[Zlu\Z_fu_� ih\_joghklb� ^he`gu� [ulvjZkiheh`_gu� \ur_� q_jguo� ih\_joghkl_c� gZ� \_ebqbgm d �jbk������Z��ij_^mij_`^Zxsmx� \j_aZgb_� bgkljmf_glZ� \ khk_^gb_� g_h[jZ[hlZggu_ih\_joghklb��\b^�[�����m]em[e_ggu_�h[jZ[Zlu\Z_fu_�ih\_joghklb�ke_^m_l�jZkiheZ]Zlv�gb`_q_jguo� ih\_joghkl_c� gZ� \_ebqbgm� N �\b^� \��� ij_^mij_`^Zxsmx� g_^hoh^bgkljmf_glZ��\b^�]��b h[jZah\Zgb_�q_jgh\bg����lhesbgZ�kl_ghd��ijbe_]Zxsbo�d h[jZ[Zlu\Z_fuf�ih\_joghklyf� �\b^^���^he`gZ�[ulv�[hevr_�dhgkljmdlb\gh�g_h[oh^bfhc�lhesbgu� P gZ�\_ebqbgmN ��BgZq_� ijb� kf_s_gbb� ebluo� ih\_joghkl_c�fh`_l� gZklmiblv� g_^himklbfh_mlhg_gb_�kl_gdb��\b^�_��



��

Jbk�������Khijy`_gby�q_jgh\uo�b h[jZ[hlZgguo�ih\_joghkl_c�dhglmjZ�kludZ�
GZ� jbk������ ijb\_^_gu� ijbf_ju� ijbf_g_gby� mdZaZgguo� ijZ\be� ^eyklmibp��\b^u�Z���[h[ur_d��\b^u�[��\��b neZgp_\��\b^u�]��^��Kludh\u_� iehkdhklb� ke_^m_l� kh_^bgylv� k [eb`Zcrbfb� q_jgufbkl_gdZfb�ih\_joghklyfb��i_ji_g^bdmeyjgufb�d iehkdhklb�h[jZ[hldb��\ukhlhcg_�f_g__� N ���bgZq_�\hafh`gh�bkdZ`_gb_<_ebqbgZ� N aZ\bkbl� hl� lhqghklb� eblvy�� ]Z[Zjblh\� hleb\db�� jZkklhygby^Zggh]h� we_f_glZ� ^h� [Zau� ebl_cguo� jZaf_jh\� b [Zau� jZaf_jh\�f_oZgbq_kdhch[jZ[hldb� b hij_^_ey_lky� \ h[s_f� kemqZ_� jZkq_lhf� jZaf_jguo� p_i_c�IjZdlbq_kdh_�dhgkljmbjh\Zgb_�gm`^Z_lky�\ [he__�ijhklhf�f_lh^_�hij_^_e_gby\_ebqbgu�d�>ey�gZoh`^_gby� N fh`gh�\hkihevah\Zlvky�ijbimkdZfb�gZ�f_oZgbq_kdmxh[jZ[hldm���ihkdhevdm�ihke_^gb_�hij_^_eyxlky�l_fb�`_�iZjZf_ljZfb��qlh�b N�gZb[hevrbc� ]Z[Zjblguc� jZaf_j� hleb\db�� jZkklhygb_� hl� ebl_cguo� [Za�� deZkklhqghklb�eblvy���<h�ba[_`Zgb_�ih^kq_lZ�ijb�eblv_�ih^�^Z\e_gb_f�\_ebqbgm� Nj_dhf_g^m_lky�ijbgbfZlv�jZ\ghc�����ff��Wlh�h[tykgy_lky�l_f��qlh�ijb�ex[hfkihkh[_�aZiheg_gby�\ hleb\d_�[m^_l�iehlgZy�h[hehqdZ�lhesbghc�hdheh���ff bqlh[u�__ g_�kj_aZlv�]em[bgZ�j_aZgby�g_�^he`gZ�[ulv�[hevr_�����ff� AgZq_gby� Nfh`gh� g_ihkj_^kl\_ggh� bkihevah\Zlv� ^ey� hij_^_e_gby� m^Ze_gbyh[jZ[Zlu\Z_fuo�ih\_joghkl_c�hl�q_jguo�Lhesbgm�kl_ghd�[h[ur_d�ijhs_�hij_^_eylv�ba�khhlghr_gby DV6  ��]^_V ±�kj_^gyy�lhesbgZ�kl_ghd�heb\db�� D ±�dhwnnbpb_gl��jZ\guc�^ey�eblvy�ih^^Z\e_gb_f� ����� Wlh� khhlghr_gb_� ijZdlbq_kdb� ]ZjZglbjmxl� hl� qj_af_jgh]hmf_gvr_gby�lhesbgu�kl_ghd�

�� GZg_k_gb_�jZaf_jh\GZg_k_gb_� jZaf_jh\� gZ� q_jl_`Zo� ebluo� ^_lZe_c� ^he`gh� hljZ`ZlvjZkiheh`_gb_�ebl_cguo�[Za�b [Za�f_oZgbq_kdhc�h[jZ[hldb��Z lZd`_�mqblu\Zlvhldehg_gby�jZaf_jh\�Hkgh\gu_�ijZ\beZ�gZg_k_gby�jZaf_jh\�ebluo�^_lZe_c�ke_^mxsb_�



��

��� g_h[jZ[Zlu\Z_fu_� ih\_joghklb� ke_^m_l� ijb\yau\Zlv� d ebl_cghcq_jgh\hc�[Za_�g_ihkj_^kl\_ggh�beb�k ihfhsvx�^jm]bo�jZaf_jh\���� \lhjmx� [Zam� f_oZgbq_kdhc� h[jZ[hldb� ke_^m_l� aZdhhj^bgbjh\Zlvhlghkbl_evgh�q_jgh\hc�ebl_cghc�[Zau����\k_�hklZevgu_�jZaf_ju�f_oZgbq_kdb�h[jZ[Zlu\Z_fuo�ih\_joghkl_c�±aZdhhj^bgbjh\Zlv� hlghkbl_evgh� \lhjhc [Zau� f_oZgbq_kdhc� h[jZ[hldbg_ihkj_^kl\_ggh�beb�k ihfhsvx�^jm]bo�jZaf_jh\�Ijb\yau\Zlv� ebl_cgu_� jZaf_ju� d jZaf_jZf� f_oZgbq_kdbh[jZ[Zlu\Z_fuo� ih\_joghkl_c� b gZh[hjhl� g_^himklbfh�� aZ� bkdexq_gb_fkemqZy��dh]^Z�ebl_cgZy�[ZaZ�b [ZaZ�f_oZgbq_kdhc�h[jZ[hldb�kh\iZ^Zxl��hk_\u_[Zau�� Ijb\_^_ggu_� ijZ\beZ� g_h[oh^bfh� kh[ex^Zlv� ^ey� \k_o� lj_o

dhhj^bgZlguo�hk_c�hleb\db�Jbk�������IjhklZgh\dZ�jZaf_jh\�gZ�eblhc�^_lZeb�
GZ� jbk������ ijb\_^_gu� \ZjbZglu� gZg_k_gby� jZaf_jh\� eblhc� ^_lZeb�GZg_k_gb_� jZaf_jh\� ih� \b^m� Z g_\_jgh�� JZkklhygb_� f_`^m� h[jZ[Zlu\Z_fufbiehkdhklyfb��ijb\yaZggufb�d q_jguf�ih\_joghklyf�kmffhc�jZaf_jh\���������b���ff��\ ^Zgghf�kemqZ_�dhe_[e_lky�\ rbjhdbo�ij_^_eZo�\f_kl_�k dhe_[ZgbyfbjZaf_jh\� q_jguo� ih\_joghkl_c�� GZijbf_j�� _keb� ijb� i_j\hc� hi_jZpbbf_oZgbq_kdhc� h[jZ[hldb� h[jZ[Zlu\Zlv� gb`gxx� iehkdhklv� k r_jhoh\Zlhklvx����� lh� ijb� h[jZ[hld_� \_jog_c� iehkdhklb� lhevdh� qlh� h[jZ[hlZggZy� iehkdhklv^he`gZ� kem`blv� l_ogheh]bq_kdhc� [Zahc�� < wlhf� kemqZ_� lhqghklv� jZaf_jZ� ��\u^_j`Zlv�g_\hafh`gh�ba�aZ�[hevrhc�ih]j_rghklb�[Zabjh\Zgby��jZ\ghc�kmff_^himkdh\�gZ�jZaf_ju����b����LZdZy� `_� hrb[dZ� ^hims_gZ� \ dhgkljmdpbb� [�� ]^_� jZkklhygb_� f_`^mh[jZ[Zlu\Z_fufb�ih\_joghklyfb�aZ^Zgh�kmffhc�jZaf_jh\�����b ���ff�Ijb�gZg_k_gbb�jZaf_jh\�ih�\b^m�\ jZkklhygb_�f_`^m�h[jZ[Zlu\Z_fufbiehkdhklyfb� �����ff�� \u^_j`b\Z_lky� \ g_h[oh^bfuo� madbo� ij_^_eZo� �\ ij_�^_eZo� ^himkdZ� gZ� f_oZgbq_kdmx� h[jZ[hldm�� dhlhjuc� f_gvr_� q_f� ^himkd� gZex[hc� eblhc� jZaf_j��� Hrb[dZ� aZdexqZ_lky� \ lhf�� qlh� q_jgu_� ih\_joghklbijb\yaZgu� d kf_`guf� h[jZ[Zlu\Z_fuf� iehkdhklyf� �jZaf_ju� ��� b ��� ff��<u^_j`Zlv� lZdmx� dhhj^bgZpbx� ijZdlbq_kdb� g_\hafh`gh� hiylv� `_� ba�aZih]j_rghklb�[Zabjh\Zgby��dhlhjZy�ijb�h[jZ[hld_�\_jog_c�iehkdhklb�\ jZaf_j���jZ\gZ�kmff_�^himkdh\�gZ�jZaf_ju����b ������qlh�agZqbl_evgh�[hevr_�^himkdZgZ�jZaf_j����



��

GZ�\b^_�] hrb[dZ�mkm]m[e_gZ�l_f��qlh�lhesbgZ�\_jog_c�]hjbahglZevghckl_gdb��aZ^ZggZy�\ ij_^u^msbo�kemqZyo�g_ihkj_^kl\_ggh�jZaf_jhf���ff��hij_�^_e_gZ� \ukhlhc� \gmlj_gg_c� ihehklb�� aZ^Zgghc� hlghkbl_evgh� h[jZ[Zlu\Z_fhcgb`g_c� iehkdhklb� �jZaf_j� ���� ff��� LZdbf� h[jZahf�� \\h^blky� _s_� h^bgbklhqgbd�g_lhqghklb��LhesbgZ�kl_gdb�[m^_l�dhe_[Zlvky�\ rbjhdbo�ij_^_eZo�< kbkl_f_� gZg_k_gby� jZaf_jh\� ih� \b^m� ^ iheh`_gb_� gb`g_ch[jZ[Zlu\Z_fhc� iehkdhklb� aZ^Zgh� ^\mfy� jZaf_jZfb� ±� hl� \_jog_c� q_jghcih\_joghklb�^_lZeb� �jZaf_j�����ff��b hl�\_jog_c�q_jghc�ih\_joghklb�neZgpZ�jZaf_j����ff���<u^_j`Zlv�lZdmx�dhhj^bgZpbx�ijZdlbq_kdb�g_\hafh`gh�GZ� \b^_� _ ihdZaZgZ�ijZ\bevgZy� kbkl_fZ�ijhklZgh\db�jZaf_jh\��< dZq_�kl\_�q_jgh\hc�[Zau�\u[jZgZ�\_jogyy��g_h[jZ[Zlu\Z_fZy�ih\_joghklv�neZgpZ��Dg_c�jZaf_jhf����ff ijb\yaZgZ�[ZaZ�f_oZgbq_kdhc�h[jZ[hldb��gb`gyy�iehkdhklvneZgpZ��� D [Za_� f_oZgbq_kdhc� h[jZ[hldb� ijb\yaZgZ� h[jZ[Zlu\Z_fZy� \_jogyyiehkdhklv� �jZaf_j� ���� ff��� <_jogyy� q_jgZy� ih\_joghklv�� dhhj^bgbjm_lky� hlebl_cghc�[Zau� �jZaf_j� ����ff��b hl�g__� ±� lhesbgZ�\_jog_c� kl_gdb� �jZaf_j� �ff�� JZkklhygb_� N f_`^m� \_jog_c� h[jZ[Zlu\Z_fhc� iehkdhklvx� b \_jog_cq_jghc� kl_gdhc� klZgh\blky� aZfudZxsbf� a\_ghf� jZaf_jghc� p_gb� b kem`bldhfi_gkZlhjhf� hldehg_gbc� jZkiheh`_gby� ih\_joghkl_c�� ihemqZ_fuo� eblv_f�Ihkdhevdm�\_ebqbgZ�d gZ�q_jl_`_�g_�h]h\hj_gZ��__ g_�ijbgbfZxl�\ jZkq_l�ijbdhgljhe_� ^_lZeb�� JZamf__lky�� ghfbgZevgh_� agZq_gb_� d ^he`gh� [ulv� [hevr_fZdkbfZevgh� \hafh`gh]h� kf_s_gby� \_jog_c� kl_gdb� \ j_amevlZl_� g_lhqghklbeblvy� Ijbf_ju� g_ijZ\bevgh]h� b ijZ\bevgh]h� gZg_k_gby� jZaf_jh\� gZ� ebluo^_lZeyo� ijb\_^_gu� gZ� jbk������ b ����� �g_ijZ\bevgh� gZg_k_ggu_� jZaf_juaZdexq_gu�\ ijyfhm]hevgu_�jZfdb��

Jbk�������Ijbf_ju�g_ijZ\bevgh]h�b ijZ\bevgh]h�gZg_k_gby�jZaf_jh\�gZ ebluo^_lZeyo�
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Jbk�������IjZ\bevgh_�b g_ijZ\bevgh_�gZg_k_gb_�jZaf_jh\�gZ�[h[urdZo�
�� Lhqghklv�jZaf_jh\�hleb\hdLhqghklv� jZaf_jh\� ^_lZe_c�� ba]hlh\ey_fuo� eblv_f� ih^� ^Z\e_gb_f�g_h[oh^bfh� jZkkfZljb\Zlv� \ ^\mo� Zki_dlZo�� \h�i_j\uo�� k lhqdb� aj_gb_lj_[h\Zgbc�� ]ZjZglbjmxsbo� ghjfZevgmx� jZ[hlm� f_oZgbafh\� ij_kk�nhjfu� b�\h�\lhjuo�� k lhqdb� aj_gby� l_ogheh]bq_kdbo� \hafh`ghkl_c� ^hklb`_gbyfbgbfZevguo� dhe_[Zgbc� jZaf_jh\� hleb\hd�� Lhqghklv� jZaf_jh\� j_Zevghchleb\db�hp_gb\Z_lky� khhl\_lkl\b_f�bo�ghfbgZevguf�jZaf_jZf�� mdZaZgguf�gZq_jl_`_�GZb[hevrbc� wdhghfbq_kdbc� wnn_dl� ijb� ba]hlh\e_gbb� hleb\hd^hklb]Z_lky�\ l_o�kemqZyo��dh]^Z�hleb\dZ�ihke_�m^Ze_gby�ba�ij_kk�nhjfu�ihqlbg_� ih^\_j]Z_lky� f_oZgbq_kdhc� h[jZ[hld_�� <f_kl_� k l_f� j_r_gb_� \hijhkZ� hg_h[oh^bfhklb� f_oZgbq_kdhc� h[jZ[hldb� \hafh`gh� lhevdh� gZ� hkgh\_� agZgbylhqghklb�� dhlhjmx� fh`gh� ihemqblv� \ ijhp_kk_� eblvy� ih^� ^Z\e_gb_f�Dhebq_kl\_gguf� djbl_jb_f� lhqghklb� ^he`gZ� kem`blv� gZb[hevrZy� \_ebqbgZhldehg_gbc�^_ckl\bl_evguo�jZaf_jh\�hleb\db�hl�agZq_gbc�jZaf_jh\��aZ^Zgguodhgkljmdlhjhf�< gZmqgh�l_ogbq_kdhc� ebl_jZlmj_� ih� eblvx� ih^� ^Z\e_gb_f� \hijhkZflhqghklb� jZaf_jh\� hleb\hd� m^_e_gh� agZqbl_evgh_� \gbfZgb_�� H^gZdhebl_jZlmjgu_� ^Zggu_� ^h\hevgh� ijhlb\hj_qb\u� ba�aZ� jZaebqby� f_lh^bdihkljh_gby� kbkl_fu� ^himkdh\�� Wlh� ijb\h^bl� d lhfm�� qlh� j_dhf_g^m_fu_� \jZ[hlZo�>������@�^himkdb�gZ�h^bg�b lhl�`_�jZaf_j�hleb\db�bf_xl�agZqbl_evgu_jZkoh`^_gby�� \ k\yab� k q_f� \h� fgh]bo� kemqZyo� ijb� gZagZq_gbb� ^himkdh\ijboh^blky�mqblu\Zlv�ijhba\h^kl\_gguc�hiul�< l_o�kemqZyo��dh]^Z�dZdhc�eb[h�jZaf_j�hleb\db�k lj_[m_fhc�lhqghklvxg_\hafh`gh�ihemqblv�eblv_f�ih^�^Z\e_gb_f�beb� wdhghfbq_kdb�g_hijZ\^Zgghba�aZ�m^hjh`Zgby�klhbfhklb�ij_kk�nhjfu��gZagZqZxl�ijbimkd�gZ�f_oZgbq_kdmxh[jZ[hldm��dhlhjuc�dhe_[e_lky�hl�����^h�����ff��< hkh[uo�kemqZyo�^himkdZ_lkyijbimkd� gZ� f_oZgbq_kdmx� h[jZ[hldm� ^h� ���� ff�� Bgh]^Z�� qlh[u� ihemqblvhleb\dm�lj_[m_fhc�lhqghklb�[_a�f_oZgbq_kdhc�h[jZ[hldb��m\_ebqb\Zxl�aZljZlugZ� ba]hlh\e_gb_� ij_kk�njhfu�� >_lZev� ij_kk�njhfu�� hnhjfeyxsmx� wlhljZaf_j��^_eZxl�\ \b^_�[ukljhkf_gghc�\klZ\db��qlh�iha\hey_l�ihke_�bkiulZgbyij_kk�nhjfu�b baf_j_gby�ijh[guo�hleb\hd�aZf_gblv�__ beb�^h\_klb�jZaf_j�NZdlhju��\ebyxsb_�gZ� lhqghklv�jZaf_jh\�hleb\hd��Ijb�eblv_�ih^^Z\e_gb_f� d nZdlhjZf�� \uau\Zxsbf� ih]j_rghklb� jZaf_jh\� hleb\hd� hlghkylke_^mxsb_��lhqghklv�ba]hlh\e_gby�hnhjfeyxs_c�ihehklb�ij_kk�nhjfu��baghkih\_joghkl_c�ij_kk�nhjfu��dhe_[Zgby�mkZ^db�kieZ\Z��lhqghklv�i_j_f_s_gby�b
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khijy`_gby� ih^\b`guo� qZkl_c� ij_kk�nhjfu�� ^_nhjfZpby� hleb\db� ijb� __ba\e_q_gbb ba�nhjfu�Dhgkljmdlhj� ^he`_g� ihfgblv�� qlh� lhqghklv� ba]hlh\e_gbyhnhjfeyxs_c ihehklb�aZ\bkbl�hl�dhgnb]mjZpbb�hleb\db��GZijbf_j��we_f_glunhjfu� h[jZah\Zggu_� iehkdhklyfb�� pbebg^jbq_kdbfb� b dhgbq_kdbfbih\_joghklyfb�fh]ml�[ulv�\uiheg_gu�ih�iylhfm�d\Zebl_lm�lhqghklb��JZaf_ju�dhhj^bgbjmxsb_�[he__�keh`gu_�]_hf_ljbq_kdb_�ih\_joghklb�\lhjh]h�ihjy^dZfh]ml� [ulv� \uiheg_gu� ih�r_klhfm� d\Zebl_lm� k ijbf_g_gb_f� jmqgh]h� ljm^Z�Hq_\b^gh��qlh�wlh�m^hjh`Z_l�nhjfm�b kgb`Z_l�lhqghklv�hleb\db�Baghk� ih\_joghklb� hnhjfeyxs_c� ihehklb� nhjfu ijhbkoh^bl� \j_amevlZl_� pZjZiZgby� ih\_joghklb� nhjfu� ^\b`msbfky� kieZ\hf�l_jfh^bgZfbq_kdbf� m^Zjhf� ih� ih\_joghklb� ijb� hoeZ`^_gbb� hleb\db�obfbq_kdh]h� \aZbfh^_ckl\by� kieZ\Z�b fZl_jbZeZ�nhjfu��Baghk� \ujZ`Z_lky� \h[jZah\Zgbb� gZ� ih\_joghklb� nhjfu� lj_sbg� b k_ldb� jZa]ZjZ�� >_n_dlbkijZ\ey_lky� aZqbkldhc� nhjfu� gZ� ��������� ff�� Ihke_� g_kdhevdbo� aZqbklhdnhjfm� ijboh^blky� kibku\Zlv�� A^_kv� lZd`_ baghk� nhjfu� aZ\bkbl� hldhgnb]mjZpbb� hleb\db�� F_gvr_� bagZrb\Zxlky� dhgbq_kdb_� \gmlj_ggb_ih\_joghklb��ex[u_�ih\_joghklb�k [hevrbf�mdehghf��kl_j`gb�bagZrb\Zxlky[uklj__�� q_f� ihehklb�� GZb[hevrbc� baghk� ijhbkoh^bl� ih^� ^_ckl\b_fZexfbgb_\uo�b f_^guo�kieZ\h\��gZbf_gvrbc�±�fZ]gb_\uo�Dhe_[Zgby�mkZ^db� kieZ\Z aZ\bkyl�hl� kh\hdmighklb� lZdbo�nZdlhjh\�� dZdklZ[bevghklv� l_ogheh]bq_kdh]h� ijhp_kkZ�� lbiZ� kieZ\Z�� lhesbgu� kl_ghdhleb\db�� f_klZ� ih^\h^Z� iblZl_e_c�� Dhgkljmdpby� ^_lZeb� hij_^_ey_l� ^\Z� \b^ZmkZ^db�� aZljm^g_ggmx� ±� ^ey� \gmlj_ggbo� ihehkl_c� b hl\_jklbc� ^_lZeb� bk\h[h^gmx�±�^ey�gZjm`guo�ih\_joghkl_c�^_lZeb�<k_�gZa\Zggu_�nZdlhju�y\eyxlky�kemqZcgufb��ijb\h^yl�d jZkk_b\ZgbxjZaf_jh\�hleb\db�b \ebygb_�bo�gZ�lhqghklv�hq_gv�ljm^gh�mqblu\Zlv�>ey� ijZdlbq_kdbo� p_e_c� dhgkljmdlhjm� fh`gh� j_dhf_g^h\Zlv� kj_^gb_\_ebqbgu�jZkq_lguo�dhwnnbpb_glh\�mkZ^db��lZ[������jZa[b\�\k_�hleb\db�gZ�^\_]jmiiu��k lhesbghc�kl_gdb�^h���ff b�k\ur_���ff�
LZ[ebpZ�����JZkq_lgu_�dhwnnbpb_glu�mkZ^db�LhesbgZ�kl_gdb�hleb\db��ff>h�� K\ur_��KieZ\u AZljm^g_ggZy K\h[h^gZy AZljm^g_ggZy K\h[h^gZyPbgdh\u_ ��� ��� ��� ���:exfbg_\u_ ��� ��� ��� ���FZ]gb\u_ ��� ��� ��� ���EZlmgv ��� ��� ��� ���

Lhqghklv�i_j_f_s_gby�b khijy`_gby�ih^\b`guo� qZkl_c� ij_kk�nhjfu\eby_l� gZ� lhqghklv� hleb\hd�� dhlhju_� ba�aZ� keh`ghklb� dhgnb]mjZpbbjZkiheZ]Zxlky� \ h[_bo� ihemnhjfZo�� GZb[hevrmx� lhqghklv� jZaf_jh\� fh`ghihemqblv�� _keb� hgb� hnhjfeyxlky� h^ghc� qZklvx� nhjfu� b g_� aZ\bkyl� hliehkdhklb�jZat_fZ�>_nhjfZpby� hleb\db� ijb ba\e_q_gbb� ba� ij_kk�nhjfu aZ\bkbl� hldhgnb]mjZpbb� kZfhc� ^_lZeb� �hleb\db�� b \h� fgh]hf� hij_^_ey_lky� ijZ\bevgh\u[jZggufb�mdehgZfb�b dhgmkghklvx��< lhgdhkl_gguo�hleb\dZo�dhgkljmdlhj^he`_g�ij_^mkfZljb\Zlv�mlhes_gby��gZ�dhlhju_�[m^ml�^Z\blv�lhedZl_eb�
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DeZkkbnbdZpby� jZaf_jh\� hleb\hd�� ba]hlZ\eb\Z_fuo� eblv_f� ih^^Z\e_gb_f�hkgh\ZgZ�gZ�jZkiheh`_gbb�hleb\hd�\ nhjf_��Ih�wlhfm�ijbagZdm�\k_jZaf_ju� hleb\hd�fh`gh� jZa[blv�gZ� ljb� ]jmiiu� jZaf_jh\�� hnhjfey_fuo�� ��� \h^ghc� qZklb� nhjfu�� ��� \ ih^\b`ghc� b g_ih^\b`ghc� ihemnhjfZo�� ��ih^\b`gufb� ^_lZeyfb� nhjfu�� Djhf_� lh]h� ih� h[sbf� dhgkljmdlb\gufijbagZdZf�\k_�gZa\Zggu_�jZaf_ju�^_eylky�gZ�q_luj_�]jmiiu�����ho\Zlu\Z_fu_���� ho\Zlu\xsb_�� ��� hldjulu_�� ��� jZ^bmku�� nZkdb� b jZkklhygby� f_`^m� hkyfb�jbk������

Jbk�������DeZkkbnbdZpby�jZaf_jh\�hleb\hd�
>ey�eblvy�ih^�^Z\e_gb_f�hq_gv�\Z`gh�g_�mf_gvrZlv�[_a g_h[oh^bfhklb^himkdb� gZ� jZaf_ju� �hkh[_ggh� gZ� k\h[h^gu_� jZaf_ju��� lZd� fZeu_� ^himkdbih\urZxl�klhbfhklv�ba]hlh\e_gby�b khdjZsZxl�kjhd�kem`[u�nhjfu�>ey� ijZdlbq_kdhc� jZ[hlu� \ ihfhsv� dhgkljmdlhjm� k mq_lhf� \ebygbyjZkkfhlj_gguo� \ur_� nZdlhjh\� ijb\h^ylky� ^hihegbl_evgu_� ^Zggu_� h^himkdZ_fuo�hldehg_gbyo�\ aZ\bkbfhklb�hl�dhgnb]mjZpbb�^_lZeb�b iheh`_gby__ jZaebqguo� we_f_glh\� \ nhjf_�� dhlhju_� k\_^_gu� \ lZ[ebpm� �kf�lZ[e����ijbf_gbl_evgh�d jZaf_jZf�nhjfu��bah[jZ`_gghc�gZ�jbk������

LZ[ebpZ� ���� Ij_^_evgu_� ^himkdZ_fu_� hldehg_gby� gZ� jZaf_ju� hleb\hd� bakieZ\h\�Zexfbgb_\uo��fZ]gb_\uo�b pbgdh\uo��ba]hlh\e_gguo�kihkh[hf�eblvyih^�^Z\e_gb_f��jbk�������>��������@�OZjZdl_jbklbdZ�jZaf_jh\�b boh[hagZq_gby Hldehg_gby�\ ff
JZkklhygb_� hk_c� hl\_jklbc�aZeb\Z_fuo� i_ji_g^bdmeyjgh� diehkdhklb�jZat_fZ�nhjfu��hl�[Zaubaf_j_gby�JZaf_ju�Z b [

������^ey�jZaf_jh\�^h����ff��Ijb[Z\eyxlky�������^ey�dZ`^uo�ihke_^mxsbo����ff bebbo�qZkl_c��?keb�kl_j`gb�jZaf_s_gu�\ ^\mojZaebqguo� iheh\bgdZo� nhjfu�� ^h[Z\blv������JZkklhygb_� hk_c� hl\_jklbc�aZeb\Z_fuo� iZjZee_evgh� diehkdhklb�jZat_fZ�nhjfu��hl�[Zaubaf_j_gby�JZaf_ju�d b e
������ ^ey� jZaf_jZ� d�� _keb� kl_j`_gv� [gZoh^blky�\ qZklb ; nhjfu�� ������^ey�jZa�f_jZ�e��_keb�kl_j`_gv�= gZoh^blky�\ qZklb�:nhjfu
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Dhgp_gljbqgh_� iheh`_gb_hl\_jklbc�JZaf_ju�\��]��^��_ ������f_`^m� \ b _ ^ey� kl_j`gy� \ kd\haghfhl\_jklbb� �dZd� ?��� ����� f_`^m� ]�� ^�� _ b \�dh]^Z� kl_j`_gv� ? gZoh^blky� \ kl_j`g_� >�>himkd�ijbf_gy_lky�^ey�hl\_jklbc�^bZf_l�jhf� [hevr_� ��� ff�� ^ebgZ� dhlhjuo� ij_\u�rZ_l� ���� ^bZf_ljZ�� ������ f_`^m� _��` b a�_keb� hl\_jklby� k^_eZgu� \ lhc� `_� qZklbnhjfu�JZaf_ju�hl\_jklbc�b m]em[e_gbc >ey� Zexfbgb_\uo� b fZ]gb_\uo� kieZ\h\������ ^ey� jZaf_jh\� \�� ]�� ^�� _�� `�� a�� g_ij_\urZxsbo� ��� ff�� >h[Z\blv� ������ ^eydZ`^uo�ihke_^mxsbo����ff beb�bo�qZkl_c�>ey�pbgdh\uo�kieZ\h\�������^ey�jZaf_jh\�\�]�� ^�� _�� `�� a�� g_� ij_\urZxsbo� ��� ff�>h[Z\blv� �������^ey�dZ`^uo�ihke_^mxsbo���ff beb�bo�qZkl_cJZaf_ju�klmibp��ijbeb\h\ ������ ^ey� f �� ��� ff�� _keb� h[_� lhjph\u_ih\_joghklb� gZoh^ylky� \ h^ghc� qZklbnhjfu�� >h[Z\blv� ������� ^ey� dZ`^uoihke_^mxsbo����ff beb�bo�qZkl_c������� ^ey� g �� ��� ff�� ?keb� h[_� lhjph\u_ih\_joghklb�gZoh^ylky�\ jZaebqguo�qZklyonhjfu�� >h[Z\blv� ������ ^ey� dZ`^uoihke_^mxsbo����ff beb�bo�qZkl_c������� ^ey X ��� ff�� _keb� lhjph\Zyih\_joghklv� h[jZah\ZgZ� ih^\b`gufkl_j`g_f� <�� >h[Z\blv� ������ ^ey� dZ`^uoihke_^mxsbo����ff��beb�bo�qZkl_c�LhesbgZ�kl_ghd ������ ^ey� \_jlbdZevguo� kl_ghd� �jZaf_j� h��������^ey�]hjbahglZevguo�kl_ghd��jZaf_j�i�
Hl\_jklby�b s_eb� < nhjfZo�^ey�eblvy�ih^�^Z\e_gb_f�fh`gh�aZeb\Zlvhl\_jklby� hlghkbl_evgh� g_[hevrh]h� ^bZf_ljZ� �ihjy^dZ� ���� ff��� >Zggu_�dZkZxsb_ky�fbgbfZevguo�^bZf_ljh\�ebluo�hl\_jklbc��Z lZd`_�^ebgu�ke_iuo�bkd\haguo� hl\_jklbc�� [ueb� ijb\_^_gu� \ lZ[e�� ���� Ih� f_j_� \hafh`ghklbhl\_jklby�ke_^m_l�ijbf_gylv�g_^ebggu_��[hevrh]h�^bZf_ljZ�b jZkklZ\eylv�bogZ�g_[hevrhf�jZkklhygbb�h^gh�hl�^jm]h]h�
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Jbk�������H[hagZq_gby�jZaf_jh\�nhjfu�^ey�eblvy�ih^�^Z\e_gb_f��^himkdZ_fu_hldehg_gby�gZ�jZaf_ju�^Zgu�\ lZ[e�����


