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H[�wlhf�jmdh\h^kl\_�>h[jh� ih`Zeh\Zlv� \ Jmdh\h^kl\h� ihevah\Zl_ey� 1HWZRUN� $GMXVWPHQW� < wlhf� jmdh\h^kl\_� hibkZgh�� dZd�mjZ\gb\Zlv�]_h^_abq_kdb_�*36�b hilbq_kdb_�baf_j_gby�b mklZgZ\eb\Zlv�\aZbfhk\yav�k bkoh^gufb�^Zggu�fb�± dZlZeh`gufb�dhhj^bgZlZfb�imgdlh\�]_hhkgh\u�
H[eZklv ijbf_g_gby�b Zm^blhjby�Wlh�jmdh\h^kl\h� kh^_j`bl� \k_�bgkljmdpbb ih�bkihevah\Zgbx�1HWZRUN� $GMXVWPHQW��>Z`_�_keb�<u�^h�wlh]h�bkihevah\Zeb�^jm]h_�IH�^ey�jZ[hlu�k =eh[Zevghc�GZ\b]Zpbhgghc�Kbkl_fhc� �*36���fu�j_dhf_g^m_f�<Zf�ihljZlblv� qZklv� k\h_]h�^jZ]hp_ggh]h� \j_f_gb�gZ� ijhql_gb_�wlh]h�jmdh\h^kl\Z�^ey�hagZdhfe_gby� kh� ki_�pbnbq_kdbfb�\hafh`ghklyfb�wlh]h�IH��?keb�<u�g_�agZdhfu�k *36��lh�gZklhyl_evgh�j_dhf_g^m_f�<Zf�ha�gZdhfblvky�k [mde_lZfb� �*36� � jmdh\h^kl\h�d ^_ckl\bx��b Iheguc�*36�mq_[gbd��dhlhjuc�<u�gZc^zl_�\bgl_jg_l�ih�Z^j_km ZZZ�WULPEOH�FRP�JSV�LQGH[�KWP�Fu�iheZ]Z_f��qlh�<u�agZdhfu�k 0LFURVRIW�:LQGRZV��b agZ_l_��dZd�bkihevah\Zlv�furv��\u[bjZlv�gm`gu_�dh�fZg^u�\ f_gx�b ^bZeh]h\uo�hdgZo��\u[bjZlv�agZq_gby�ba�kibkdh\��b bkihevah\Zlv�bgl_jZdlb\gmx�kijZ\dm��>ey�hagZdhfe_gby�k \ur_i_j_qbke_gguf��h[jZlbl_kv�d ^hdmf_glZpbb�ih�:LQGRZV�< ke_^mxsbo�jZa^_eZo�ijb\_^_gh�djZldh_�hibkZgb_�^Zggh]h�jmdh\h^kl\Z�b ^hdmf_glZpbb��ihklZ\ey_fhc�kwlbf�ijh^mdlhf
>jm]b_�bklhqgbdb�bgnhjfZpbb�< wlhf�jZa^_e_�i_j_qbke_gu�^jm]b_�bklhqgbdb�bgnhjfZpbb��dhlhju_�agZdhfyl��^hihegyxl��beb�h[gh\eyxl�wlh�jmdh\h^kl\h�Jmdh\h^kl\h�Ihevah\Zl_ey 7ULPEOH�*HRPDWLFV�2IILFH�lhf ��b lhf ��< wlhf�jmdh\h^kl\_�hibkZgh�� dZd�bkihevah\Zlv�7ULPEOH�*HRPDWLFV�2IILFH��Ihegh_�jmdh\h^kl\h�ih�jZ[hl_� kijh]jZffhc��dhlhjZy�iha\hey_l�h[jZ[Zlu\Zlv�j_amevlZlu�ihe_\uo�baf_j_gbc�7ULPEOH�*HRPDWLFV�2IILFH�� Jmdh\h^kl\h�Ihevah\Zl_ey '70/LQN< wlhf� jmdh\h^kl\_� kh^_j`blky� bgnhjfZpby� h lhf�� dZd� mklZgZ\eb\Zlv� b bkihevah\Zlv� IH� 7ULPEOH�'70/LQN���Wlh�IH� � fhsguc�bgkljmf_gl�^ey�kha^Zgby�gh\uo�ih\_joghkl_c�b j_^Zdlbjh\Zgby�jZg__�kha�^Zgguo��Jmdh\h^kl\h�Ihevah\Zl_ey 7ULPEOH�*HRPDWLFV�2IILFH� � 5RDG/LQN�< wlhf�jmdh\h^kl\_�hibkZgh��dZd�mklZgZ\eb\Zlv�b bkihevah\Zlv�IH�7ULPEOH�5RDG/LQN����Wlh�IH�iha\hey_l�<Zf�bfihjlbjh\Zlv�beb�\\h^blv�we_f_glu�ljZkkbjh\Zgby�^hjh]�^ey�i_j_^Zqb�bo�\ ijh]jZffgh_�h[_ki_q_gb_ 7ULPEOH 6XUYH\�&RQWUROOHU�\_j�kbb� �����beb�[he__�iha^g_c��Wlh�IH�iha\hey_l�\ughkblv�ijh_dl�^hjh]b�\ gZlmjm��Bkihevamy�_]h�\f_kl_�k&RQWRXU�6XUIDFH�0RGHO��Fh^_ev�j_ev_nZ�± ]hjbahglZeb���kha^Zgghc�k ihfhsvx�fh^mey�'70/LQN��<u�fh`_l_�\uqbkeylv�h[tzfu�a_feyguo jZ[hl�Jmdh\h^kl\h Ihevah\Zl_ey 7ULPEOH�*HRPDWLFV�2IILFH�� 1HWZRUN�$GMXVWPHQW�< wlhf�jmdh\h^kl\_�hibkZgh��dZd�mklZgZ\eb\Zlv�b bkihevah\Zlv�IH 7ULPEOH�1HWZRUN�$GMXVWPHQW��MjZ\gb\Z�gb_�k_lb���_keb�<u�mklZgh\beb�wlhl�fh^mev��Fh^mev�1HWZRUN�$GMXVWPHQW�bkihevam_l�kljh]bc�b bkiulZgguc�f_lh^�gZbf_gvrbo� d\Z^jZlh\�� dhlhjuc�\oh^be�jZg__�\ IH� 75,01(7��3OXV��L_�`_� kZfu_�Ze]hjblfu�bk�ihevah\Zebkv� \ dZq_kl\_� hkgh\u� ^ey� kha^Zgby� gh\h]h�fh^mey� 1HWZRUN� $GMXVWPHQW��IH� 7ULPEOH� *HRPDWLFV�2IILFH��\f_kl_�k fh^me_f�1HWZRUN�$GMXVWPHQW��ihfh`_l�<Zf�^hklbqv�\ukhl�dZq_kl\Z�b lhqghklb��g_h[oh^b�fuo�^ey�j_r_gby�\Zrbo�aZ^Zq�KijZ\dZIH�bf__l�\kljh_ggmx��dhgl_dklgh�aZ\bkbfmx�KijZ\dm��dhlhjZy�iha\hey_l�<Zf�[ukljh�gZoh^blv�bgnhjfZ�pbx��\ dhlhjhc�<u�gm`^Z_l_kv��<ua\Zlv�_z fh`gh�\ f_gx�+HOS��KijZ\dZ���>jm]hc�kihkh[�wlh�gZ`Zlv�dghidm�+HOS�\ ^bZeh]_��beb�gZ`fbl_�)��Mq_[gu_�dmjku 7ULPEOH�Ih`ZemcklZ�� h[^mfZcl_� \hafh`ghklv� ijhclb� Mq_[guc� dmjk� 7ULPEOH�� qlh� iha\hebl�<Zf� bkihevah\Zlv� *36�kbkl_fm�\ iheghf�h[tzf_��GZrb�deZkku�ihfh]ml�<Zf�ihemqZlv�\ukhdhdZq_kl\_ggu_�j_amevlZlu��GZ�dmjkZo�hkh[h_� agZq_gb_� ijb^Zzlky� ijZdlbq_kdbf� aZgylbyf�� qlh� iha\hebl�<Zf�[he__�ijh^mdlb\gh�jZ[hlZlv��Ih^�jh[gmx�bgnhjfZpbx�<u�gZc^zl_�gZ�kZcl_�mq_[guo�dmjkh\�7ULPEOH���ZZZ�WULPEOH�FRP�VXSSRUW�WUDLQLQJ�KWP�Ijbf_qZgby�d \uimkdm�< wlbo�ijbf_qZgbyo�hibkZgu�gh\u_�\hafh`ghklb�ijh]jZffu��bgnhjfZpby��g_�\dexq_ggZy�\ jmdh\h^kl\Z��bex[u_�baf_g_gby�\ jmdh\h^kl\Zo�
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Ijbf_qZgby� d \uimkdm� gZoh^ylky� \�GRF� nZce_� gZ� dhfiZdl�^bkd_� b mklZgh\e_gu� \ dZlZeh]_� ijh]jZffu��h[uqgh�&�?3URJUDP�)LOHV?7ULPEOH�?7ULPEOH�*HRPDWLFV�2IILFH��ijb�bgklZeeypbb�IH��Bkihevamcl_�ex[hc�l_dklh�\uc�j_^Zdlhj�^ey�hagZdhfe_gby�k kh^_j`bfuf�ijbf_qZgbc�d \uimkdm�Ijbf_qZgby�d h[gh\e_gbx�<hc^bl_�\ dhglZdl�k f_klguf�^be_jhf�7ULPEOH�^ey�ihemq_gby�ih^jh[ghc�bgnhjfZpbb�h dhgljZdlZo�gZ�ih^�^_j`dm�ihevah\Zl_ey�IH�b ijh^e_gb_�]ZjZglbcgh]h�h[kem`b\Zgb_�ZiiZjZlguo�kj_^kl\�
>jm]Zy�bgnhjfZpby�< wlhf�jZa^_e_�i_j_qbke_gu�bklhqgbdb��dhlhju_�ij_^hklZ\eyxl�^jm]mx�ihe_agmx�bgnhjfZpbx�:RUOG�:LGH�:HE��:::�>ey�bgl_jZdlb\gh]h�\a]ey^Z�gZ�7ULPEOH��ihk_lbl_�gZr�ma_e�\h�<k_fbjghc�iZmlbg_�KWWS�����ZZZ�WULPEOH�FRP)73�ma_e�Bkihevamcl_� )73� ma_e� 7ULPEOH� ^ey� i_j_kuedb� gZf� beb� ihemq_gby� hl� gZk�nZceh\�� kem`_[guo� ijh]jZff��[xee_l_g_c��b )$4�IWS�����IWS�WULPEOH�FRP< dZq_kl\_�Zevl_jgZlb\u��h[jZlbl_kv�d )73�maem�k :::�kljZgbpu�7ULPEOHKWWS���ZZZ�WULPEOH�FRP�VXSSRUW�VXSSRUW�KWPL_ogbq_kdZy�Ihfhsv?keb�m <Zk�\hagbdeb�ijh[e_fu��b <u�g_�fh`_l_�gZclb�gm`gmx�bgnhjfZpbx��lh�\hc^bl_�\ dhglZdl�k \Z�rbf�f_klguf�^be_jhf��LZd`_�<u�fh`_l_�aZijhkblv�l_ogbq_kdmx�ih^^_j`dm�k ihfhsvx�\_[�kZclZ�7ULPEOH����ZZZ�WULPEOH�FRP�VXSSRUW�VXSSRUW�KWP�Hnhjfe_gb_�l_dklh\uo�[ehdh\�jmdh\h^kl\Z�Dmjkb\hf�hnhjfe_gu�imgdlu�f_gx�ijh]jZffu��dhfZg^u��l_dkl�\ ^bZeh]h\uo�hdgZo�b iheyo�\\h^Z�^Zgguo�F:E?GVDBFB� IJHIBKGUFB [md\Zfb� hnhjfe_gu� dhfZg^u� '26� gZa\Zgby� dZlZeh]h\�� bfzg�nZceh\� b bo�jZkrbj_gby�Rjbnlhf�&RXULHU hnhjfe_gu�khh[s_gby��\u\h^bfu_�gZ�^bkie_c�Rjbnlhf�&RXULHU�%ROG �ihem`bjguc��hnhjfe_gZ�bgnhjfZpby��dhlhjmx�\u�^he`gu�gZ[jZlv�\ hdg_�ijh�]jZffu�&WUO � ijbf_j�deZ\brb��dhlhjmx�\u�^he`gu�gZ`Zlv�gZ�i_jkhgZevghf�dhfivxl_j_��3&���?keb�<u�^he`gu�h^gh\j_f_ggh�gZ`Zlv�[he__�h^ghc�deZ\brb��lh�wlh�[m^_l�h[hagZq_gh�agZdhf� �iexk���gZijbf_j�� &WUO ��&�NjZaZ� �<u[_jbl_�dmjkb\�dmjkb\��mdZau\Z_l�gZ�ihke_^h\Zl_evghklv�\uah\Z�imgdlh\�f_gx��dhfZg^�beb�^bZ�eh]h\��dhlhju_�\u�fh`_l_�\u[jZlv�^ey�lh]h��qlh[u�^hklb]gmlv�^Zggh]h�jZ[hq_]h�wdjZgZ�IH�Ij_^mij_`^_gby��Ij_^hkl_j_`_gby��Ijbf_qZgby��b Kh\_lu�Ij_^mij_`^_gby��ij_^hkl_j_`_gby��ijbf_qZgby��b kh\_lu�h[jZsZxl�\Zr_�\gbfZgb_�gZ�\Z`gmx�bgnhjfZ�pbx�b mdZau\Zxl�gZ _z�oZjZdl_j�b p_ev�00 Ij_^mij_`^_gb_� h kblmZpbb�� dhlhjZy�fh`_l� \uau\Zlv� ljZ\fm�ihevah\Zl_ey�beb�ihl_jx�^Zg�guo�,, Ij_^hkl_j_`_gb_�h kblmZpbb��dhlhjZy�fh`_l�\uau\Zlv�ih\j_`^_gb_�h[hjm^h\Zgby�beb�hrb[dm�ijh]jZffu� Ijbf_qZgby� ij_^hklZ\eyxl� \Zf� kms_kl\_ggmx ^hihegbl_evgmx� bgnhjfZpbx�� jZkrbjyxsmx�\Zr�djm]hahj�beb�jmdh\h^ysmx�\Zrbfb�^_ckl\byfb�22 Kh\_lu�ihfh]ml�\Zf�emqr_�bkihevah\Zlv�h[hjm^h\Zgb_�
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��<\_^_gb_< ^Zgghf� jmdh\h^kl\_� hibku\Z_lky� jZ[hlZ�Ijhp_kkhjZ� ;Zah\uo� ebgbc�� ba\_klgh]h� dZd�fh^mev� :HLJKWHG�$PELJXLW\�9HFWRU�(VWLPDWRU��:$9(����\oh^ys_]h�\ ijh]jZffguc�iZd_l�7ULPEOH�*HRPDWLFV�2IILFH���?keb�ijb�ijhql_gbb�^Zggh]h�jmdh\h^kl\Z�b ijb�jZ[hl_�k ijhp_kkhjhf�;Zah\uo�ebgbc�<u�g_�m\_j_gu��dZdb_�agZq_gby�ke_^m_l�\u[jZlv��bkihevamcl_�agZq_gby�ih�mfheqZgbx�Ijhp_kkhj�;Zah\uo�ebgbc�\uqbkey_l�[Zah\u_�ebgbb�gZ�hkgh\_�ihe_\uo�*36�baf_j_gbc��\uiheg_gguo�kijbf_g_gb_f�f_lh^bd� k[hjZ� ^Zgguo� \ j_`bf_� klZlbdb�� [ukljhc� klZlbdb� beb� dbg_fZlbdb��>ey� ihemq_gby�lj_of_jguo�[Zah\uo�ebgbc�f_`^m�imgdlZfb�kt_fdb�ijhp_kkhj�bkihevam_l�dZd baf_j_gby�ih�nZa_�g_kms_c��lZd�b dh^h\u_�baf_j_gby�Ijhp_kkhj�;Zah\uo�ebgbc�\uihegy_l� klZg^Zjlgmx�h[jZ[hldm�gZ�hkgh\_�agZq_gbc�ih�mfheqZgbx��Z lZd`_�iha\hey_l� ]b[dh�aZ^Z\Zlv�iZjZf_lju�^ey�jZkrbj_gghc�h[jZ[hldb��I_j\uf�^_ehf�ijhp_kkhj�ZgZebabjm_l�^Zggu_�� dhlhju_� ^he`gu� [ulv� h[jZ[hlZgu�� Z aZl_f� hij_^_ey_l�� dZdb_� agZq_gby� ih� mfheqZgbx� ^he`gu�[ulv�bkihevah\Zgu��H[uqgh�^ey�h[jZ[hldb�g_�lj_[m_lky�baf_gylv�fgh]h�iZjZf_ljh\��H^gZdh��_keb�\u�oh�lbl_�aZ^Zlv�hij_^_e_ggu_�iZjZf_lju�h[jZ[hldb��lh�\k_]^Z�fh`_l_�ijbf_gblv jZkrbj_ggu_�mklZgh\db�< LZ[ebp_�����ijb\h^blky�hibkZgb_�nmgdpbhgZevguo�\hafh`ghkl_c�fh^mey :$9(�%DVHOLQH�3URFHVVLQJ��dZd�khklZ\ghc�qZklb�ijh]jZffgh]h�iZd_lZ�7ULPEOH�*HRPDWLFV�2IILFH�LZ[ebpZ ����Fh^mev :DYH�%DVHOLQH�3URFHVVLQJImgdl HibkZgb_Ijhp_kkhj� ;Zah\uo� ebgbc� :$9(��^hklmi_g� \ f_gx� *36 h[jZ[hldZ�beb�gZ�iZg_eb�aZ^Zq�Ijh_dlu�
H[jZ[hldZ� kujuo� *36� baf_j_gbc�� \dexqZy� dbg_fZlbdm�� g_ij_�ju\gmx�dbg_fZlbdm��klZlbdm��[ukljmx�klZlbdm�b 57.�k aZiheg_gb�_f�Klbeb�h[jZ[hldb�:$9( MklZgh\dZ�jZaebqguo�iZjZf_ljh\�h[jZ[hldb�^ey�Ijhp_kkhjZ�;Z�ah\uo�ebgbc�:$9(�b khojZg_gb_�wlbo� mklZgh\hd� dZd�hij_^_e_g�guo�klbe_c�Hdgh�Ojhgheh]bb��7LPHOLQH� Ijhkfhlj� b j_^Zdlbjh\Zgb_� kujuo� *36� baf_j_gbc� b bgnhjfZ�pbb� h kt_fd_��H[t_^bg_gb_� hdgZ�Ojhgheh]bb� k hdghf� ]jZnbdh\�ij_^klZ\ey_l�kh[hc�fhsguc bgkljmf_gl�dhgljhey�dZq_kl\Z�h[jZ�[hldb�Hlq_l�h[�h[jZ[hld_�[Zah\uo�*36 eb�gbc <u\h^�ih^jh[guo�k\_^_gbc�h j_r_gbyo�[Zah\uo�ebgbc��ihemq_g�guo�ijb�ihklh[jZ[hld_��Wlb�hlq_lu�^hklmigu�\h�\j_fy�h[jZ[hldb��Z lZd`_�b ih�__ aZ\_jr_gbb�ba�f_gx�Hlqzlu�=jmiiZ�H[jZ[hldZ \ iZg_eb�aZ^Zq� ;ukljuc�^hklmi�d gZb[he__�qZklh�bkihevam_fuf�aZ^ZqZf�ijb�h[�jZ[hld_�[Zah\uo�ebgbc�

Dh]^Z�bkihevam_lky�Ijhp_kkhj�;Zah\uo ebgbc;hevrbgkl\h� ]_h^_abklh\�h[jZ[Zlu\Zxl�j_amevlZlu�kt_fdb�kjZam�`_�ihke_�aZ\_jr_gby�ihe_\uo�baf_j_�gbc�^ey�lh]h� qlh[u�hij_^_eblv��ihlj_[m_lky�eb�ih\lhjgh_�gZ[ex^_gb_�[Zah\uo�ebgbc�I_j_^�bkihevah\Zgb_f�Ijhp_kkhjZ�;Zah\uo�ebgbc�\uihegbl_�ke_^mxsb_�^_ckl\by����Kha^Zcl_�ijh_dl����KieZgbjmcl_�ihe_\u_�baf_j_gby��j_dhf_g^m_lky�����<uihegbl_�baf_j_gby�\ ihe_����I_j_g_kbl_�kuju_�j_amevlZlu�baf_j_gbc�ba�ijb_fgbdh\��gZdhibl_e_c�^Zgguo�beb�dhfivxl_jZ�\ ijh_dl�kt_fdb�ijh]jZffgh]h�iZd_lZ�7ULPEOH�*HRPDWLFV�2IILFH�H[uqgh�ih�aZ\_jr_gbb�h[jZ[hldb�[Zah\uo�ebgbc�jZ[hlZ�k ijh_dlhf�*36�kt_fdb�g_�aZdZgqb\Z_lky��Ihem�q_ggu_�ijb�h[jZ[hld_�j_amevlZlu�hljZ`Zxl�dZq_kl\h�\uiheg_gguo�*36�baf_j_gbc��h^gZdh�ohjhr_c�ijZd�lbdhc�kt_fdb�[m^_l�\uiheg_gb_�mjZ\gb\Zgby�k_lb�\k_o�j_amevlZlh\�baf_j_gbc��MjZ\gb\Zgb_�k_lb�ihfh`_l�hij_^_eblv� khhl\_lkl\b_� gZ[ex^_gguo� [Zah\uo� ebgbc� \ k_lb� b ijhba\h^bl� hdhgqZl_evgu_� dhhj^bgZlu��;he__�ih^jh[gZy�bgnhjfZpby�kh^_j`blky�\ 7ULPEOH�*HRPDWLFV�2IILFH�� Jmdh\h^kl\h�ihevah\Zl_ey�fh^mey�mjZ\gb\Zgby�k_l_c�1HWZRUN�$GMXVWPHQW�Kf��[ehd�ko_fm�gZ�jbk������qlh[u�ij_^klZ\blv�ihjy^hd�jZ[hlu�k ijh]jZffguf�iZd_lhf�7ULPEOH�*HRPDWLFV�2IILFH�
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<k_� ]eZ\u�hlghkylky� dJmdh\h^kl\m�ihevah\Zl_ey�IH� 7ULPEOH*HRPDWLFV2IILFH _keb�g_�mdZaZgh� bgZ�q_�

Kha^Zgb_�ijh_dlZ�b \u[hj�kbkl_fu�dhhj^bgZl�± ]eZ\u���b �
Bfihjl�nZceh\�^Zgguo�� ]eZ\Z��
I_j_^ZqZ�nZceh\�\ IH�7ULPEOH�6XUYH\�&RQWUROOHU�^ey�ihe_\uo�jZ[hl�� ]eZ\Z��
<uiheg_gb_�ihe_\uo�jZ[hl
I_j_^ZqZ�ihe_\uo�nZceh\�� ]eZ\Z��
Ijh\_jdZ�b j_^Zdlbjh\Zgb_�gZ[ex^_gbc�� ]eZ\u���b �

<uiheg_gb_� mjZ\gb\Zgby� k_lb� � Jm�dh\h^kl\h� ihevah\Zl_ey� 1HWZRUN�$GMXVWPHQW�� ]eZ\Z��
<uiheg_gb_�*36�dZeb[jh\db�� ]eZ\Z���
H[jZ[hldZ�dh^h\�we_f_glh\�f_klghklb�� ]eZ\Z���
J_^Zdlbjh\Zgb_�ijh_dlZ \�j_`bf_�IeZg��3ODQ�YLHZ� � ]eZ\u����b ��

Wdkihjl�\ nhjfZlu�lj_lvbo�ebp�� ]eZ\Z���
Kha^Zgb_�hlqzlh\�� ]eZ\Z���

H[jZ[hldZ� *36� [Zah\uo� ebgbc� � Jmdh\h�^kl\h� ihevah\Zl_ey� :$9(� %DVHOLQH�3URFHVVLQJ�� ]eZ\Z��
Ijhkfhlj� g_h[jZ[hlZgguo� *36� ^Zgguo� kihfhsvx� 7LPHOLQH� �Ojhgheh]by�� � Jmdh\h�^kl\h� ihevah\Zl_ey� :$9(� %DVHOLQH�3URFHVVLQJ�� ]eZ\Z��
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F_gx�^ey�h[jZ[hldb�[Zah\uo ebgbc< LZ[ebp_�����ijb\_^_gu�nmgdpbb�b hipbb�f_gx�ih�h[jZ[hld_�[Zah\uo�ebgbc�LZ[ebpZ�����Nmgdpbb h[jZ[hldb�[Zah\uo�ebgbcImgdl�f_gx Bkihevam_lky�^ey «6XUYH\��*36�h[jZ[hldZ 6W\OHV >ey�mklZgh\db�iZjZf_ljh\�h[jZ[hldb6XUYH\�3URFHVV�*36�%DVHOLQHV >ey�h[jZ[hldb�[Zah\uo�*36�ebgbc5HSRUWV�*36�%DVHOLQH�3URFHVVLQJ�5HSRUW >ey� ihemq_gby� ih^jh[gh]h� hlq_lZ� h [Zah\uo� ebgbyo��ihemq_gguo�ijb�ihklh[jZ[hld_5HSRUWV�6HWXS�*36�%DVHOLQH�3URFHVVLQJ�5HSRUW >ey�hij_^_e_gby�bgnhjfZpbb��\dexqZ_fhc�\ hlq_l�ih�h[jZ[hld_�[Zah\uo�ebgbc
Bklhqgbdb *36�^Zgguo>ey� \uqbke_gby� [Zah\uo�ebgbc� ijhp_kkhjhf� bkihevamxlky� j_amevlZlu� baf_j_gbc� *36� ijb_fgbdh\��Wlb�j_amevlZlu�fh]ml�[ulv�aZg_k_gu�b ojZgblvky�\�x NZceZo *36�^Zgguo ��GF��dhgljhee_jZ 7ULPEOH�6XUYH\�&RQWUROOHUx NZceZo *36�^Zgguo ��GDW��*36�ijb_fgbdh\ 7ULPEOHx NZceZo�nhjfZlZ�5,1(;� ��\\R��hl�[Zah\uo�klZgpbc�beb�^jm]bo�bklhqgbdh\�� lZdbo dZd�ijb_fgbdb�b ijh�]jZffu�^jm]bo�ijhba\h^bl_e_c�Ihfbfh�j_amevlZlh\�baf_j_gbc�\ wlbo�nZceZo�lZd`_�kh^_j`blky�bgnhjfZpby��dhlhjZy�bkihevam_lky�ijh�p_kkhjhf� ^ey� hij_^_e_gby� kihkh[Z� h[jZ[hldb� ^Zgguo��HibkZgb_� wlbo� lbih\�nZceh\� ijb\h^blky� \ ke_�^mxsbo�jZa^_eZo�NZceu dhgljhee_jZ 7ULPEOH�6XUYH\�&RQWUROOHU���GF�< wlbo�nZceZo�h[uqgh�kh^_j`blky�bgnhjfZpby��ihemq_ggZy�\ j_amevlZl_�dbg_fZlbq_kdhc�kt_fdb�\ j_Zev�ghf� \j_f_gb� �57.��� beb� kt_fdb�� \uiheg_gghc� ljZ^bpbhggufb� f_lh^Zfb�� NZceu� dhgljhee_jZ� 7ULPEOH�6XUYH\�&RQWUROOHU�fh`gh�bkihevah\Zlv�^ey�ihklh[jZ[hldb�*36�baf_j_gbc��dh]^Z�k\yav�ih�jZ^bh�g_\hafh`�gZ��< wlhf�kemqZ_�bgnhjfZpby�h imgdl_�aZghkblky�\ nZce�6XUYH\�&RQWUROOHU��Z j_amevlZlu�kujuo�*36�baf_�j_gbc�khojZgyxlky�\ khhl\_lkl\mxs_f��GDW�nZce_�^ey�ihke_^mxs_c�h[jZ[hldb��*36�baf_j_gby��\aylu_�ba�nZceZ� 6XUYH\� &RQWUROOHU�� bkihevamxlky� Ijhp_kkhjhf� ;Zah\uo� ebgbc� \ ijh]jZffghf� iZd_l_� 7ULPEOH�*HRPDWLFV�2IILFH�^ey�\uqbke_gby�[Zah\uo�ebgbc��dhlhju_�g_\hafh`gh�[ueh�ihemqblv�\ j_`bf_�j_Zevgh]h�\j_f_gb�G_kfhljy�gZ�lh��qlh�j_amevlZlu�*36�baf_j_gbc�ojZgylky�\ hl^_evghf��GDW�nZce_��hgb�fh]ml�[ulv�aZ]jm`_�gu�Z\lhfZlbq_kdb�ijb�bo�bfihjl_��ihkdhevdm�bf__lky�kkuedZ�\ kZfhf�nZce_�6XUYH\�&RQWUROOHU��Bo�g_evay�aZ]jmablv��dZd�g_aZ\bkbfuc�nZce�NZceu�ijb_fgbdh\�7ULPEOH���GDW�< wlbo� nZceZo� kh^_j`Zlky� j_amevlZlu� baf_j_gbc�� ihemq_ggu_� *36� ijb_fgbdZfb� 7ULPEOH�� Wlb� nZceu�h[uqgh�aZibku\Zxlky�\ iZfylv�ijb_fgbdZ�beb�gZ�dZjlhqdm�iZfylb�gZdhibl_ey�^Zgguo�7ULPEOH��Wlb�nZceu�i_j_ghkylky�ba�mkljhckl\Z�kt_fdb�\ ijh]jZffguc�iZd_l�7ULPEOH�*HRPDWLFV 2IILFH ^ey h[jZ[hldb��Kh^_j`Z�sb_ky�\ gbo�j_amevlZlu�baf_j_gbc�bkihevamxlky�ijhp_kkhjhf�^ey�\uqbke_gby�[Zah\uo�ebgbc�k ijbf_g_�gb_f�kihkh[h\�h[jZ[hldb�klZlbq_kdhc��[ukljhklZlbq_kdhc�b dbg_fZlbq_kdhc�kt_fdb�NZceu�ijb_fgbdh\�^jm]bo�ijhba\h^bl_e_c �5,1(;�< wlbo�nZceZo kh^_j`Zlky�j_amevlZlu�baf_j_gbc��ihemq_ggu_�ex[uf�*36�ijb_fgbdhf��Ih�k\h_fm�kh^_j�`Zgbx�hgb�ZgZeh]bqgu��GDW�nZceZf��gh�khojZg_gu�\ h[f_gghf�nhjfZl_�5,1(;��Wlhl�nhjfZl�ij_^klZ\ey_l�kh[hc� \ujZ`_gb_� \ $6&,,� dh^Zo� j_amevlZlh\� *36� baf_j_gbc�� kh[jZgguo� ijb_fgbdZfb�� NZce� \ 5,1(;�nhjfZl_�\dexqZ_l�\ k_[y�^Zggu_�baf_j_gbc��gZ\b]Zpbhggu_�b f_l_hjheh]bq_kdb_�^Zggu_�NZceu�nhjfZlZ�5,1(;�h[uqgh�ihklmiZxl�k [Zah\uo�klZgpbc��lZdbo�dZd� ,*6�7UDFNLQJ�1HWZRUN��&RQWLQXRXVO\2SHUDWLQJ 5HIHUHQFH 6WDWLRQV �&256��\ Kh_^bg_gguo�RlZlZo��beb�ba�ijh]jZffgh]h�h[_ki_q_gby�^jm]bo�ijh�ba\h^bl_e_c��Ijhp_kkhj�bkihevam_l�wlb�nZceu�^ey�ihemq_gby�j_r_gby�\_dlhjh\�[Zah\uo�ebgbc�lhqgh�lZd�`_��dZd�b �GDW�nZceu�
KjZ\g_gb_�klZlbq_kdbo�b dbg_fZlbq_kdbo�^Zgguo< wlhf�jZa^_e_�hibku\Zxlky�jZaebqby�f_`^m�^Zggufb��ihemq_ggufb�\ j_`bfZo�KlZlbdZ��;ukljZy�klZlbdZ�b Dbg_fZlbdZ�



���<\_^_gb_

Jmdh\h^kl\h�ihevah\Zl_ey�:DYH %DVHOLQH 3URFHVVLQJ ��

>Zggu_�klZlbq_kdhc�b [ukljhklZlbq_kdhc�kt_fhd>Zggu_�KlZlbq_kdhc�b ;ukljhklZlbq_kdhc�kt_fhd�aZibku\Zxlky��dh]^Z�ijb_fgbd�gZ�ijhly`_gbb�\k_c�k_k�kbb gZoh^blky� \ klZpbhgZjghf� iheh`_gbb��F_lh^u�KlZlbq_kdhc� b ;ukljhklZlbq_kdhc� kt_fdb� iha\heyxl�ihemqZlv�j_amevlZlu�k fZdkbfZevgh�\ukhdhc�lhqghklvx��dhlhjmx�\hafh`gh�ihemqblv�k ihfhsvx�k *36�GZb[he__�\Z`gh_�hlebqb_�f_`^m�KlZlbdhc�b ;ukljhc�klZlbdhc�± lhl�fbgbfmf�\j_f_gb��dhlhjuc�lj_[m_lky�^ey�lh]h��qlh[u�ijb_fgbd�kh[jZe�^Zggu_��i_jbh^�baf_j_gbc���Wlhl�i_jbh^�aZ\bkbl�hl�\Zr_]h�ijbeh`_gby��^ebgu�[Zah\hc�ebgbb��Z lZd`_�hl�lh]h�bkihevam_l_�eb�\u�h^gh� beb�^\moqZklhlguc�ijb_fgbd�Ijh^he`bl_evghklv� klZlbq_kdhc� kt_fdb� \Zjvbjm_lky� hl� ���fbgml� ^h� g_kdhevdbo qZkh\� \ aZ\bkbfhklb� hl�lj_[m_fh]h�mjh\gy�lhqghklb�b ih\lhjy_fhklb��I_jbh^u�baf_j_gbc�ijb�[ukljhklZlbq_kdhc�kt_fd_�khklZ\�eyxl�ijbf_jgh���fbgml�ijb�jZ[hl_�k ^\moqZklhlgufb�ijb_fgbdZfb��gh�fh]ml�[ulv�b [hevr_�\ aZ\bkbfhklb�hl�f_klguo�mkeh\bc�< hkgh\ghf��[he__ ^ebggu_�[Zah\u_�ebgbb�lj_[mxl�[he__�ijh^h`bl_evguo�i_jbh^h\�baf_j_gbc��K m\_eb�q_gb_f�i_jbh^Z�baf_j_gbc�ih\urZ_lky�^hklh\_jghklv�ihemq_gguo�j_amevlZlh\��<j_fy��\ l_q_gb_�dhlhjh]h�g_h[oh^bfh�hklZ\Zlvky�gZ�klZgpbb��aZ\bkbl�hl�kimlgbdh\h]h�kha\_a^by��Q_f�[hevr__�dhebq_kl\h�kimlgbdh\�gZoh^blky�\ ihe_�aj_gby�ijb_fgbdZ��l_f�dhjhq_�i_jbh^u�baf_j_gbc��I_jbh^u�baf_j_gbc�lZd`_�aZ\bkyl�hl�^ebgu�gZ[ex^Z_fhc�[Zah\hc�ebgbb��DZd�ijZ\beh��[he__�^ebggu_�[Zah\u_�ebgbb�lj_[mxl�[he__�ijh^he`b�l_evguo�k_Zgkh\�baf_j_gbc��g_aZ\bkbfh�hl�kha\_a^by�kimlgbdh\�J_amevlZlu�klZlbq_kdhc�b [ukljhklZlbq_kdhc�kt_fhd�lZd`_�ih�jZaghfm�hj]Zgbah\Zgu�\ jZfdZo��GDW�nZceZ��Ijb�klZlbq_kdhc�kt_fd_�dZ`^uc�k_Zgk�baf_j_gbc�ihf_sZ_lky�\ hl^_evguc� �GDW�nZce��\ lh�\j_fy�dZd�ijb�[ukljhklZlbq_kdhc� kt_fd_� \k_ k_Zgku� baf_j_gbc�� \uiheg_ggu_� hl^_evguf� ijb_fgbdhf�� ihf_sZxlky� \_^bguc��GDW�nZce�>Zggu_�dbg_fZlbq_kdhc�kt_fdb>Zggu_� dbg_fZlbq_kdhc� kt_fdb�� \ hlebqb_� hl� ^Zgguo� klZlbq_kdhc� beb� [ukljhklZlbq_kdhc� kt_fhd��fh]ml�aZibku\Zlvky��dh]^Z�ijb_fgbd�g_�gZoh^blky�\ klZpbhgZjghf�iheh`_gbb�>jm]h_�\Z`gh_�hlebqb_�f_`^m�dbg_fZlbdhc�b KlZlbdhc�;ukljhc�klZlbdhc�± wlh�ijh^he`bl_evghklv�i_jbh^Z�baf_j_gbc��Ijb�dbg_fZlbq_kdhc�kt_fd_�i_jbh^�baf_j_gbc�kms_kl\_ggh�dhjhq_��ihke_�lh]h��dZd�\uiheg_gZ�bgbpbZebaZpby���Hg�fh`_l�\Zjvbjh\Zlvky�hl�g_kdhevdbo�fbgml�^h�g_kdhevdbo�k_dmg^�\ aZ\bkbfhklb�hl�ijb�eh`_gby��Wlh�iha\hey_l�\uihegblv�fbgml�^h�k_dmg^��\ aZ\bkbfhklb�hl�ijbeh`_gby��h[eZklb���Wlh�ih\urZ�_l� wnn_dlb\ghklv� kt_fdb�� ihkdhevdm� aZ� dhjhldh_� \j_fy�fh`gh� kh[jZlv�^Zggu_� ih� [hevrhfm� dhebq_kl\m�lhq_d�H^gZdh� lZdZy� \ukhdZy� wnn_dlb\ghklv� jZ[hlu� bf__l� k\hb� g_^hklZldb�� lhqghklv� ihemq_gguo� j_amevlZlh\�gb`_��q_f�ijb�klZlbq_kdhc�[ukljhklZlbq_kdhc�kt_fdZo��Z g_[hevrb_�ih�ijh^he`bl_evghklb�k_Zgku�baf_�j_gbc�[he__�ih^\_j`_gu�\ha^_ckl\bx�i_j_hljZ`_gby kb]gZeh\�kimlgbdh\�ba�aZ�f_gvr_]h�dhebq_kl\Z�ih�emq_gguo�^Zgguo��Lhqghklb�� ihemqZ_fu_�ijb� dbg_fZlbq_kdhc� kt_fd_��h]jZgbqb\Zxl�bkihevah\Zgb_�wlh]h�f_lh^Z�l_fb�*36�ijbeh`_gbyfb��]^_�g_�lj_[mxlky�\ukhdZy�lhqghklv�Ijb�dbg_fZlbq_kdhc�kt_fd_�g_h[oh^bfh�\uihegylv�bgbpbZebaZpbx ^ey�jZaj_r_gby�g_h^ghagZqghklb�p_�euo�pbdeh\�\ *36�kb]gZe_�ihke_�aZo\ZlZ�kimlgbdZ��WlZ�g_h^ghagZqghklv�^he`gZ�[ulv�hij_^_e_gZ�^ey�lh�]h��qlh[u�ijb�h[jZ[hld_�ihemqblv�j_amevlZl�k \ukhdhc�lhqghklvx��g_h[oh^bfhc�^ey�]_h^_abq_kdbo�ijbeh�`_gbc�Ihke_�\uiheg_gby�bgbpbZebaZpbb�\u�fh`_l_�bkihevah\Zlv�dhjhldb_�k_Zgku�baf_j_gbc�gZ�imgdlZo�kt_fdb��Ijh]jZffguc�iZd_l�7ULPEOH�*HRPDWLFV�2IILFH�ijbf_gy_l�bgbpbZebaZpbx�dh�\k_f�ihke_^mxsbf�j_r_gbyf��Ihwlhfm�\k_��qlh�\Zf�gm`gh� �ihke_�bgbpbZebaZpbb��± wlh�ijh\_klb�k_Zgk�baf_j_gbc lZdhc�ijh^he`bl_ev�ghklb��dhlhjZy�iha\hebl�kh[jZlv�^Zggu_��^hklZlhqgu_�^ey�hij_^_e_gby�gh\h]h�f_klhiheh`_gby�Kms_kl\mxl�q_luj_�kihkh[Z�bgbpbZebaZpbb�x Ih�ba\_klghfm�imgdlmx KlZlbq_kdZy�bgbpbZebaZpbyx BgbpbZebaZpby�\ ^\b`_gbb���GZ�e_lm��� 27)�x BgbpbZebaZpby f_lh^hf�ih\lhjguo�baf_j_gbc�Gb`_�ijb\h^blky�hibkZgb_�dZ`^h]h�ba�wlbo�kihkh[h\�BgbpbZebaZpby�gZ�ba\_klghf�imgdl_�BgbpbZebaZpby�ih�ba\_klghfm�imgdlm�kZfZy�[ukljZy�b gZb[he__�gZ^_`gZy�ba�\k_o�lbih\�bgbpbZebaZpbb��B[Zah\uc��b fh[bevguc�ijb_fgbdb�mklZgZ\eb\Zxlky�gZ�imgdlZo�k ba\_klgufb�dhhj^bgZlZfb�beb�gZ�lhqdZo��dhhj^bgZlu�dhlhjuo�[ueb�hij_^_e_gu�jZg__��Z fh[bevguc�ijb_fgbd�hklZ_lky�g_ih^\b`guf�gZ�k\h_c�lhq�
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d_�\ l_q_gb_�ih�djZcg_c�f_j_����k_dmg^��GZ�wlZi_�bgbpbZebaZpbb�ijhp_kkhj�[Zah\uo�ebgbc�bkihevam_l�ba�\_klgu_�dhhj^bgZlu�\ dZq_kl\_�^hihegbl_evghc�bgnhjfZpbb�KlZlbq_kdZy�bgbpbZebaZpby�Ijb� klZlbq_kdhc�bgbpbZebaZpbb�g_h[oh^bfh��qlh[u�[Zah\uc�ijb_fgbd�gZoh^beky�gZ�hihjghc� lhqd_�k ba�\_klgufb� dhhj^bgZlZfb�� \ lh� \j_fy� dZd�fh[bevguc� ijb_fgbd� jZkiheZ]Zeky� gZ� ex[hc ^jm]hc� lhqd_��Fh�[bevguc�ijb_fgbd�gZoh^blky�\ klZpbhgZjghf�iheh`_gbb�gZ�k\h_c�lhqd_�\ l_q_gb_�i_jbh^Z�\j_f_gb��g_h[�oh^bfh]h�^ey�h[uqgh]h�k_ZgkZ�baf_j_gbc�\ j_`bf_�[ukljhc�klZlbdb��I_jbh^�baf_j_gbc�\Zjvbjm_lky�\ aZ�\bkbfhklb�hl�dhebq_kl\Z�^hklmiguo�kimlgbdh\ b�lbiZ�bkihevam_fh]h�ijb_fgbdZ��Mqblu\Zcl_�j_dhf_g^Zpbb�ih�i_jbh^m�baf_j_gbc�\ [ukljhklZlbq_kdhf�j_`bf_�b \Zr�kh[kl\_gguc�hiul�ih�hij_^_e_gbx�^hklmighklb�kimlgbdh\�b jZ[hlu�\ f_klguo�mkeh\byo�BgbpbZebaZpby�\ ^\b`_gbb ��gZ�e_lm��± 2Q�7KH�)O\��>ey�bgbpbZebaZpbb�\ ^\b`_gbb��27)��lj_[m_lky�g_ij_ju\guc�ijb_f�kb]gZeh\�hl�fbgbfmf�iylb�kimlgbdh\��;Zah\uc� ijb_fgbd� mklZgZ\eb\Z_lky�gZ�imgdl_� k ba\_klgufb� dhhj^bgZlZfb�b gZqbgZ_l� k[hj�*36�baf_j_�gbc��Fh[bevguc�ijb_fgbd�\uihegy_l�k[hj�^Zgguo�\ l_q_gb_�lh]h�`_�kZfh]h�i_jbh^Z�\j_f_gb��gh�kh\k_f�g_�h[yaZl_evgh��qlh[u�hg�hklZ\Zeky�g_ih^\b`guf�gZ�ex[hc�lhqd_�\ l_q_gb_�dZdh]h�gb[m^v�hij_^_e_ggh]h�ijhf_`mldZ�\j_f_gb��Ijhp_kkhj�[Zah\uo�ebgbc�fh`_l�bkihevah\Zlv�wlb�^Zggu_�^ey�bgbpbZebaZpbb��^Z`_�_keb�fh[bevguc�ijb_fgbd�gZoh^beky \�^\b`_gbb�\ l_q_gb_�\k_]h�i_jbh^Z�k[hjZ�^Zgguo�BgbpbZebaZpby�f_lh^hf�ih\lhjguo�baf_j_gbc�BgbpbZebaZpby�f_lh^hf�ih\lhjguo�baf_j_gbc�ihoh`Z�gZ�bgbpbZebaZpbx�ih�ba\_klghfm�imgdlm��aZ�bkdex�q_gb_f� lh]h��qlh� dhhj^bgZlu� lhqdb��gZ� dhlhjhc�jZkiheZ]Z_lky�fh[bevguc�ijb_fgbd�� aZjZg__�g_ba\_klgu��<f_klh�wlh]h�fh[bevguc�ijb_fgbd�mklZgZ\eb\Z_lky�gZ�lhqd_��gZ�dhlhjhc�jZg__�ijh\h^bebkv�baf_j_gby�\jZfdZo�lhc�`_�kZfhc�ihe_\h]h�k_ZgkZ�dbg_fZlbq_kdbo�baf_j_gbc��Ij_^iheZ]Z_lky��qlh�ijhp_kkhj�[Zah\uo�ebgbc�fh`_l�jZaj_rblv�[Zah\mx�ebgbx�hl� lhqdb��gZ� dhlhjhc�mklZgh\e_g�[Zah\uc�ijb_fgbd�^h� lhqdb�� ]^_�gZoh^blky�fh[bevguc�ijb_fgbd��^ey�ij_^u^ms_]h�k_ZgkZ�baf_j_gbc�gZ�wlhc�`_�lhqd_��?keb�wlh�ij_^iheh�`_gb_�hdZau\Z_lky�\_jguf�� lh�ij_^u^ms__�j_r_gb_�[Zah\hc�ebgbb�fh`gh�bkihevah\Zlv�ihlhf�^ey�bgb�pbZebaZpbb��Fh[bevguc� ijb_fgbd� ^he`_g� hklZlvky� g_ih^\b`guf� gZ� jZg__� aZgylhc� lhqd_� \ l_q_gb_� ih�djZcg_c�f_j_����k_dmg^�K_]f_glu�g_ij_ju\ghc�dbg_fZlbdb�G_ij_ju\gZy�dbg_fZlbq_kdZy�kt_fdZ�iha\hey_l�\uihegblv�lhih]jZnbq_kdmx�kt_fdm�f_klghklb� �ijhnbeb��k_q_gby��]hjbahglZeb��b imlb�^\b`_gby�ljZgkihjlguo�kj_^kl\��gZijbf_j��kZfhe_lh\�beb�dhjZ[e_c��WlZ�f_�lh^bdZ�iha\hey_l�lZd`_�hij_^_eblv�dhhj^bgZlu�f]gh\_gguo�kh[ulbc��gZijbf_j��hldjulby�aZl\hjZ�dZf_ju��Kh[ulby�]_g_jbjmxlky�ijb_fgbdhf��ihkueZy�kb]gZe�gZ�ihjl�ijb_fgbdZ��dhlhjuc�\dexqZ_l�aZibkv�fZjd_jZ�kh[ulby��G_ij_ju\gZy�dbg_fZlbq_kdZy�kt_fdZ�bf__l�l_�`_�kZfu_�h[sb_�h]jZgbq_gby��qlh�b kt_fdZ�\ j_�`bf_�VWRS�DQG�JR��H^gZdh��ijb�g_ij_ju\ghc�dbg_fZlbq_kdhc�kt_fd_�ijhp_kkhj�[Zah\uo�ebgbc�fh`_l�hij_�^_eblv�f_klhiheh`_gb_�ijb_fgbdZ�g_�lhevdh��dh]^Z�lhl�gZoh^blky�\ klZpbhgZjghf�iheh`_gbb��gh�lZd`_�b^ey� dZ`^h]h�*36�baf_j_gby��\uiheg_ggh]h�\ fhf_gl�^\b`_gby�fh[bevgh]h�ijb_fgbdZ��Lhih]jZnbq_kdb_�kt_fdb��gZijbf_j��fh`gh�\uihegylv�iml_f�g_ij_ju\gh]h�k[hjZ�^Zgguo�gZ�l_jjblhjbb�ijh_dlZ��ijb�mkeh�\bb��qlh�\ukhlZ�Zgl_ggu�g_baf_ggZ�Ihkdhevdm�g_ij_ju\gZy�dbg_fZlbq_kdZy�kt_fdZ�iha\hey_l�ihemqblv�dhhj^bgZlu�ijb_fgbdZ�gZ�dZ`^mx�wih�om��wlhl�f_lh^� lZd`_�fh`gh�bkihevah\Zlv�^ey�hij_^_e_gby�f_klhiheh`_gby�ijb_fgbdZ�\ dhgdj_lguc�fh�f_gl \j_f_gb��gZijbf_j�f_ldb�kh[ulby��Ijhp_kkhj�[Zah\uo�ebgbc�bkihevam_l�h^gm�beb�g_kdhevdh�dhhj^b�gZl�k dZ`^hc�klhjhgu�kh[ulby��hkms_kl\eyy�ijb�wlhf�bgl_jiheypbx�^ey�hij_^_e_gby�dhhj^bgZl�ijb_fgb�dZ�\ mdZaZgguc�fhf_gl�\j_f_gb�J_amevlZlu�*36�baf_j_gbc��ihemq_ggu_�\ oh^_�g_ij_ju\ghc�dbg_fZlbq_kdhc�kt_fdb��fh]ml�[ulv�hij_^_�e_gu�\ j_`bf_�j_Zevgh]h�\j_f_gb�beb�iha`_�ijb�ihklh[jZ[hld_�
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���Bkihevah\Zgb_�ijhp_kkhjZ�[Zah\uo�ebgbc
<\_^_gb_�Ijhp_kkhj�;Zah\uo�ebgbc�bkihevam_lky�^ey�\uqbke_gby�[Zah\uo�ebgbc�ih�j_amevlZlZf *36�baf_j_gbc��\uiheg_gguo�^\mfy�beb�[he__�ijb_fgbdZfb��dhlhju_�kh[bjZeb�kimlgbdh\u_�^Zggu_�\ h^gh�b lh�`_�\j_fy�Ijb�ljZ^bpbhgghc�kt_fd_�\u�\uihegy_l_�baf_j_gby�h^gbf�beb�g_kdhevdbfb�bgkljmf_glZfb�b h[jZ[Zlu�\Z_l_�ihemq_ggu_�j_amevlZlu�\ hnbk_��g_�[_kihdhykv�h i_jbh^_�\j_f_gb��\h�\j_fy�dhlhjh]h�dZ`^uc�bgkl�jmf_gl�aZibku\Ze�j_amevlZlu�baf_j_gbc��H^gZdh�ijb�bkihevah\Zgbb�*36�^ey�\uqbke_gby�[Zah\hc�ebgbb�g_h[oh^bfh��qlh[u�dZd�fbgbfmf�^\Z�*36�ijb_fgbdZ�hkms_kl\eyeb�k[hj�^Zgguo�h^gh\j_f_ggh��NZce�*36�^Zgguo��g_�bf_xsbc�i_j_djulby�ih�\j_f_gb�ohly�[u�_s_�k h^gbf�nZcehf��g_�fh`_l�[ulv�h[jZ[hlZg��Ijb�ljZ^bpbhgghc�kt_fd_�lj_[m_lky�gZebqb_�imgdlh\�hihjghc�k_lb�\ dZq_kl\_�hkgh\u�^ey�ijh\_^_gby�baf_j_�gbc��>ey�*36�baf_j_gbc�lZd`_�g_h[oh^bfZ�ohjhrZy�hihjgZy�k_lv��b hgZ�fh`_l�[ulv�^Z`_�[he__�\Z`gZ��DZq_kl\h�dhhj^bgZl��ihemq_gguo�ih�j_amevlZlZf�*36�baf_j_gbc��lZd`_�aZ\bkbl�b hl�dZq_kl\Z�hihjghc�k_lb�\ ijh_dl_�Kms_kl\mxl�fgh`_kl\h�nZdlhjh\�� dhlhju_�g_h[oh^bfh�mqblu\Zlv�ijb�h[jZ[hld_�*36�^Zgguo��< ke_^mx�sbo�jZa^_eZo�hibku\Zxlky g_dhlhju_�ba�wlbo�nZdlhjh\��Z lZd`_�ijb\h^blky�[he__�ih^jh[gZy�bgnhjfZpby�h lhf��dZd�Ijhp_kkhj�;Zah\uo�ebgbc�bo�mqblu\Z_l��;he__�ih^jh[gh�h jZ[hl_�ijhp_kkhjZ�kf��Ijbeh`_gb_�:��Jmdh\h^kl\h�ih�h[jZ[hld_�[Zah\uo�ebgbc�
Lbiu�[Zah\uo�ebgbc�;Zah\u_�ebgbb�[u\Zxl�lj_o�lbih\�x Ihl_gpbZevgu_x JZkkfZljb\Z_fu_x KhojZg_ggu_Ihl_gpbZevgu_�ebgbb�Ihl_gpbZevgZy�[ZabkgZy�ebgby�ihy\ey_lky�\ j_`bf_�KtzfdZ�kjZam�ihke_�lh]h��dZd�\u�bfihjlbjm_l_�*36�baf_j_gby�� \uiheg_ggu_� ^\mfy� ijb_fgbdZfb� \ h[sbc� ijhf_`mlhd� \j_f_gb��I_jbh^� i_j_djulby�^Zgguo�^he`_g�m^h\e_l\hjylv�fbgbfmfm�\j_f_gb��lj_[m_fhfm�^ey�h[jZ[hldb��Ihl_gpbZevgu_�[Zah\u_�ebgbb� ]h�lh\u��gh�_s_�g_�h[jZ[hlZgu�Ijhp_kkhjhf�;Zah\uo�ebgbc�H[jZ[Zlu\Z_fu_�ebgbb�<uqbke_ggZy� [Zah\Zy� ebgby� ihy\ey_lky� lhevdh� \ ^bZeh]_�*36� h[jZ[hldZ��?_ klZlmk� � h[jZ[Zlu\Z_fZy��SHQGLQJ��� \u\h^blky�\ gb`g_c�kljhd_�klZlmkZ�khhl\_lkl\mxs_]h�^bZeh]Z��JZkkfZljb\Z_fufb�[Zah\u_�eb�gbb�klZgh\ylky�ih�aZ\_jr_gbb�h[jZ[hldb��gh�^h�khojZg_gby�bo�\ [Za_�^Zgguo�ijh_dlZ�KhojZg_ggu_�ebgbbKhojZg_gghc� [ZabkgZy� ebgby� klZgh\blky� ih� aZ\_jr_gbb� h[jZ[hldb� ihke_� khojZg_gby� __ \� [Za_� ^Zgguo�ijh_dlZ��HgZ�^hklmigZ�\ ex[hc�fhf_gl�jZ[hlu�k ijh_dlhf��Ihke_�khojZg_gby�jZkkfZljb\Z_fhc�[Zah\hc�ebgbb�baf_gy_lky�p\_l��dhlhjuf�hgZ�ihdZaZgZ�\ j_`bf_�KtzfdZ��Wlh�baf_g_gb_�p\_lZ�[Zah\hc�ebgbb mdZ�au\Z_l�gZ�__ gh\uc�klZlmk�� khojZg_gguc��Ihke_�khojZg_gby�j_amevlZlh\�h[jZ[hldb�^bZeh]�*36�h[jZ[hldZ�aZdju\Z_lky��KhojZg_ggu_�[Zah\u_�ebgbb�fh]ml�[ulv�ihf_q_gu�neZ]Zfb��Wlh�mdZau\Z_l�gZ�lh��qlh�hgb�g_�hl\_qZxl�^himkdZf��aZ^Zgguf�\ klbe_�h[jZ[hldb�
Hij_^_e_gb_�ihl_gpbZevguo�[Zah\uo ebgbcIhl_gpbZevgu_�[Zah\u_�ebgbb�Z\lhfZlbq_kdb�hij_^_eyxlky�ijh]jZffguf�iZd_lhf�7ULPEOH *HRPDWLFV 2I�ILFH��<kydbc�jZa�ijb�bfihjl_�gh\uo�*36�nZceh\�\ ijh_dl�ijh]jZffZ�hkms_kl\ey_l�ihbkd�^jm]bo�i_j_dju�\Zxsboky�ih�\j_f_gb�gZ[hjh\ ^Zgguo��dhlhju_�fh]ml�[ulv�kh\f_klgh�h[jZ[hlZgu��Ihl_gpbZevgZy�[Zabk�gZy�ebgby�^h[Z\ey_lky�\ ijh_dl��dh]^Z�i_j_djulb_�^\mo�gZ[hjh\�^Zgguo�[hevr_�beb�jZ\gh�fbgbfZevgh]h�i_jbh^Z�baf_j_gby�[Zah\hc�ebgbb��beb�dh]^Z�\ ^Zgguo�dbg_fZlbq_kdhc�kt_fdb�\klj_qZ_lky�b^_glbnbdZlhj�k_ZgkZ�baf_j_gbc��FbgbfZevguc�i_jbh^�baf_j_gby�[Zah\hc�ebgbb�mklZgZ\eb\Z_lky�\h�\deZ^d_�KlZlbdZ�^bZeh]Z�Klbeb *36�h[jZ[hldb�
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<u[hj�[Zah\uo ebgbc�^ey�h[jZ[hldbIjhp_kkhj�;Zah\uo�ebgbc�jZajZ[hlZg�^ey�ijhklhc�h[jZ[hldb�ihl_gpbZevguo�[Zah\uo�ebgbc��H^gZdh�^ey�mijZ\e_gby�h[jZ[hldhc�b ih\lhjghc�h[jZ[hldhc�[Zah\uo�ebgbc�^hihegbl_evgh�fh`gh�bkihevah\Zlv�\u[hj�gZ[hjh\�ebgbc�<u[hj�klZlbq_kdbo�b [ukljhklZlbq_kdbo�[Zah\uo�ebgbcIjb�\u[hj_�*36 h[jZ[hldZ� ��<uqbkeblv�[Zah\u_�ebgbb�ih�mfheqZgbx�h[jZ[Zlu\Zxlky \k_�ihl_gpbZev�gu_�[Zah\u_�ebgbb��kms_kl\mxsb_�\ ijh_dl_��Ihwlhfm�ih�f_j_�^h[Z\e_gby�\ ijh_dl�ihl_gpbZevguo�[Zah�\uo�*36�ebgbc�g_�lj_[m_lky�gbdZdbo�^hihegbl_evguo�^_ckl\bc�beb�\u[hjh\�^ey�bo�h[jZ[hldb�22 Kh\_l�� ?keb�Ijhp_kkhj�;Zah\uo�ebgbc�\u^Z_l�khh[s_gb_ <u[_jbl_�[Zah\u_�ebgbb�^ey�h[jZ�[hldb��g_�h[jZ[Zlu\Zy�\k_�ihl_gpbZevgu_�[Zah\u_�ebgbb�\ ijh_dl_��lh�\hafh`gh��qlh�\u�aZ^Zeb�gZ[hj��dhlhjuc�g_�\dexqZ_l�[Zah\u_�ebgbb��?keb�wlh�ijhbahreh��ijhklh�s_edgbl_�furdhc�gZ�imk�lhf�f_kl_�dZjlu�\ j_`bf_�KtzfdZ�b aZimklbl_�h[jZ[hldm�ih\lhjgh�K ^jm]hc�klhjhgu��\u�fh`_l_�mdZaZlv�h^gm�beb�g_kdhevdh�[Zah\uo�ebgbc�^ey�h[jZ[hldb�beb�i_j_h[jZ[hldb��\u[jZ\�bo�^h�aZimkdZ�*36 h[jZ[hldZ���<uqbkeblv�[Zah\u_�ebgbb��Dh]^Z�\u[jZgu�h^gZ�beb�g_kdhevdh�[Z�ah\uo�ebgbc�beb�[Zah\u_� klZgpbb�^ey dbg_fZlbq_kdhc� kt_fdb�� lh�\_^_lky�h[jZ[hldZ� lhevdh�\u[jZggh]h�gZ[hjZ�Qlh[u�k^_eZlv�g_h[oh^bfuc�\u[hj��bkihevamcl_�ex[hc�klZg^Zjlguc�f_lh^�x S_edgbl_�gZ�h^ghc�beb�gZ�g_kdhevdbo�[Zah\uo�ebgbyo�\ j_`bf_�KtzfdZ�x <u[_jbl_�k ihfhsvx�aZijhkZ�x MdZ`bl_�ij_^u^msbc \u[jZgguc�gZ[hj�;Zah\u_�ebgbb�h[jZ[Zlu\Zxlky�ihke_^h\Zl_evgh��Ijhp_kkhj�Z\lhfZlbq_kdb�hij_^_ey_l�gZijZ\e_gb_�[Z�ah\hc�ebgbb� �l�_�� dZdZy�ba� klZgpbc�bkihevam_lky�\ dZq_kl\_�[Zah\hc��Z dZdZy� ± fh[bevghc���GZijZ\e_gb_�hilbfbabjm_lky�^ey�i_j_^Zqb�lhqguo�dhhj^bgZl��LZdZy�i_j_^ZqZ�lhqguo�hihjguo�dhhj^bgZl�k h^ghc�lhqdb�gZ�^jm]mx�gZau\Z_lky�jZkijhkljZg_gb_f�dhhj^bgZl��Ijhp_kkhj�;Zah\uo�ebgbc�Z\lhfZlbq_kdb�\u[bjZ_l�\ k_kkbb�h[jZ[hldb�lhqdb�k kZfuf�\ukhdbf�dZq_kl\hf�dhhj^bgZl�^ey�bkihevah\Zgby�bo�\ dZq_kl\_�gZqZev�guo��b [Zah\u_�ebgbb�\uqbkeyxlky�hl�wlbo�lhq_d�< [hevrbgkl\_�kemqZ_\�ijhp_kkhj�\u[bjZ_l�khhl\_lkl\mxs__�gZijZ\e_gb_�ijb�h[jZ[hld_��hkh[_ggh��_keb�\u�\ ijh_dl_�ZddmjZlgh� aZ^Z\Zeb�hihjgu_�imgdlu�b ijZ\bevgh�\uihegyeb�ihe_\u_�baf_j_gby��H^gZdh��\g_dhlhjuo�kemqZyo��[u\Z_l�g_h[oh^bfh�baf_gblv�gZijZ\e_gb_�[Zah\hc�ebgbb��l��_��ihf_gylv�f_klZfb�[Zam�b jh\_j���WlZ�hi_jZpby�gZau\Z_lky�baf_g_gb_f�gZijZ\e_gby�[Zah\hc�ebgbb�*36 h[jZ[hldZ���<uqbkeblv�[Zah\u_�ebgbb�>ey�h[jZlgh]h�h[kq_lZ�[Zah\hc�ebgbb����<u[_jbl_�[Zah\mx ebgbx�gZ�dZjl_�\ j_`bf_�KtzfdZ����<u[_jbl_�imgdl�Baf_gblv�gZijZ\e_gb_�baf_j_gby�Baf_gblv�ihjy^hd�h[kq_lZ�[Zah\hc�ebgbb�fh`gh�eb[h�^h��eb[h�ihke_�h[jZ[hldb��Bkihevamcl_�Baf_gblv�gZijZ\e_gb_�baf_j_gby�^ey�ihl_gpbZevghc�[Zah\hc�ebgbb�^h�h[jZ[hldb��qlh[u�aZ^Zlv�gZijZ\e_gb_�h[jZ�[hldb��Bkihevamcl_�Baf_gblv�gZijZ\e_gb_�baf_j_gby ^ey� khojZg_gghc�[Zah\hc�ebgbb�ihke_�h[jZ[hldb��qlh[u�aZ^Zlv��dZd�bkihevah\Zlv�__ ijb�ih\lhjghf�\uqbke_gbb�<u[hj�gZ[hjZ�g_aZ\bkbfuo�[Zah\uo�ebgbcGZ[hj�g_aZ\bkbfuo�[Zah\uo�ebgbc�khklhbl ba�fbgbfZevgh]h�bo�dhebq_kl\Z��g_h[oh^bfh]h�^ey�kh_^bg_gby�\k_o�imgdlh\�\ ^Zgghc�k_kkbb�ihe_\uo�baf_j_gbc��>ey�ex[h]h�gZ[hjZ�ba�Q�h^gh\j_f_gguo�k_Zgkh\�*36�baf_j_gbc�gZ�lhqdZo�kms_kl\m_l�Q���g_aZ\bkbfuo�[Zah\uo�ebgbc��GZijbf_j��\ ihe_\h]h�k_ZgkZ�k ��ijb_f�gbdZfb�fh`gh�\uqbkeblv����\hafh`guo�[Zah\uo�ebgbc��gh�lhevdh�q_luj_�ba�gbo�� g_aZ\bkbfu_�
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Dhgp_ipby�g_aZ\bkbfh]h�gZ[hjZ�[Zah\uo�ebgbc�ijbf_gy_lky��]eZ\guf�h[jZahf��ijb�klZlbq_kdhc�b [ukljh�klZlbq_kdhc�kt_fdZo�b hkh[_ggh \Z`gZ�^ey�ijh_dlh\��\ dhlhjuo�ij_^mkfZljb\Z_lky�mjZ\gb\Zgb_�k_lb�Ba�[Zah\uo�ebgbc�� ihemq_gguo� ih�j_amevlZlZf�ihe_\uo� k_kkbc�*36�baf_j_gbc� k bkihevah\Zgb_f�[he__�^\mo�ijb_fgbdh\��fh`gh�knhjfbjh\Zlv�fgh`_kl\h�gZ[hjh\�g_aZ\bkbfuo�[Zah\uo�ebgbc��<u[hj�\oh^ysbo�\ gZ[hj�g_aZ\bkbfuo�[Zah\uo�ebgbc�hij_^_ey_lky�dZq_kl\hf�bo�j_r_gbc�beb�ihemq_gb_f�lj_[m_fhc�]_h�f_ljbb�k_lb�GZ[hj�g_aZ\bkbfuo�[Zah\uo�ebgbc�fh`gh�aZ^Zlv�h^gbf�ba�ke_^mxsbo�kihkh[h\�x <u[_jbl_�b h[jZ[hlZcl_�lhevdh�gZ[hj�g_aZ\bkbfuo�[Zah\uo�ebgbc�ba�qbkeZ \k_o�ihl_gpbZevguo�[Zah�\uo�ebgbc�ba�ihe_\h]h�k_ZgkZ�*36�baf_j_gbc�x H[jZ[hlZcl_�\k_�ihl_gpbZevgu_�[Zah\u_�ebgbb�ihe_\h]h�k_ZgkZ�*36�baf_j_gbc�b \u[_jbl_�g_aZ\b�kbfu_�[Zah\u_�ebgbb�gZ�wlZi_�khojZg_gby�j_amevlZlh\�h[jZ[hldb�\ ijh_dl�x H[jZ[hlZcl_�\k_�ihl_gpbZevgu_�[Zah\u_�ebgbb�ihe_\h]h�k_ZgkZ�*36�baf_j_gbc�b khojZgbl_�\k_�j_�amevlZlu�\ ijh_dl��aZl_f�dZdb_�aZ\bkbfu_�[Zah\u_�ebgbb�g_�mqZkl\h\Zeb�\ mjZ\gb\Zgbb�k_lb�
<u�fh`_l_�bkihevah\Zlv�bgkljmf_gl�Ojhgheh]by ^ey� k\yab�baf_j_gbc�\ ]jZnbq_kdhf�hdg_�b Ebgb_c�\j_f_gb��Ihke_� \u[hjZ� wlh]h� bgkljmf_glZ� ijh]jZffZ� ihdZ`_l� gZ� ebgbb� \j_f_gb� lhevdh� [Zah\u_� ebgbb�baf_j_ggu_�\ j_`bf_�k ihklh[jZ[hldhc�h^gh\j_f_ggh��<k_�^jm]b_�[Zah\u_�ebgbb�\ j_`bf_�KtzfdZ�[m^ml�kdjulu�Bkihevamcl_�wlhl�bgkljmf_gl�^ey�ijhkfhljZ�[Zah\uo�ebgbc��baf_j_gguo�h^gh\j_f_ggh�b bkdexq_gby�ba�mjZ\gb\Zgby�aZ\bkbfuo�[Zah\uo�ebgbc��Emqrbc�kihkh[�bkdexq_gby�[Zah\uo�ebgbc�wlh�bkihevah\Zlv�^bZ�eh]�Fgh]hdjZlgZy�ijZ\dZ�GZijbf_j��^ey�baf_g_gby�klZlmkZ�aZ\bkbfuo�[Zah\uo�ebgbc��hldexq_gby���� <u[_jbl_�bgkljmf_gl�Ojhgheh]by��� <u[_jbl_�aZ\bkbfu_�[Zah\u_�ebgbb�\ ]jZnbq_kdhf�hdg_��� <u[_jbl_�IjZ\dZ���Fgh]hdjZlgZy�ijZ\dZ��Ihy\blky�^bZeh]�Fgh]hdjZlgZy�ijZ\dZ��� GZ�\deZ^d_�KtzfdZ \u[_jbl_�neZ`hd�MklZgh\blv�klZlmk�baf_j_gby��� < kibkd_�\u[_jbl_�Hldexq_gh b szedgbl_�ih�HD�<u[jZggu_�baf_j_gby�[m^ml�bf_lv�klZlmk�hldexq_gguo�<u�fh`_l_�lZd`_�hldexqblv�[Zah\u_�ebgbb�k ihfhsvx�h^ghc�ba�ke_^mxsbo�hi_jZpbc�\ hdg_�K\hckl\Z�x Baf_g_gb_�klZlmkZ�aZ\bkbfuo�[Zah\uo�ebgbc�gZ�hldexqzggh_�x Baf_g_gb_�klZlmkZ�[Zah\uo�ebgbc�gZ�dhgljhevgh_x HqbkldZ�neZ`dZ�Bkihevah\Zlv�\ mjZ\gb\Zgbb k_lb�^ey�aZ\bkbfuo�[Zah\uo�ebgbc:evl_jgZlb\Z�x < ^bZeh]_�Baf_j_gby��hqbklbl_�neZ`hd�Bkihevah\Zlv ^ey�aZ\bkbfuo�[Zah\uo�ebgbc�
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Klbeb�*36�h[jZ[hldbKlbeb�*36�h[jZ[hldb�iha\heyxl�gZkljhblv�kZf�ijhp_kk�h[jZ[hldb�ih^�hij_^_e_ggu_�lj_[h\Zgby��gZijb�f_j��h[jZ[hldZ�k lhqgufb�wn_f_jb^Zfb�beb�k hij_^_e_gghc�fZkdhc�m]eZ�\ha\ur_gby��AZ^Zggu_�gZkljhc�db�fh`gh�khojZgblv�\ \b^_�klbey�b bkihevah\Zlv�bo�\ihke_^kl\bb��mdZau\Zy�ebrv�gZa\Zgb_�wlh]h�klbey��<u�fh`_l_�kha^Zlv�[b[ebhl_dm�klbe_c�h[jZ[hldb�^ey jZ[hlu�ih�qZklh�bkihevam_fuf�kp_gZjbyf�<u[hj�Zdlb\gh]h�klbey�h[jZ[hldb:dlb\guc�klbev�± wlh�gZ[hj�iZjZf_ljh\��bkihevam_fuo�Ijhp_kkhjhf�;Zah\uo�ebgbc�^ey�h[jZ[hldb�Qlh[u�aZ^Zlv�Zdlb\guc�klbev����<u[_jbl_�*36 h[jZ[hldZ���Klbeb�*36 h[jZ[hldb����S_edgbl_ ih�gm`ghfm�klbex��>Zgguc�klbev�klZgh\blky�Zdlb\guf����S_edgbl_�ih�2.��qlh[u�ih^l\_j^blv�wlhl�klbev�beb�Hlf_gZ��qlh[u�\uclb�[_a�khojZg_gby�baf_g_gbc�GZkljhcdZ�klbe_c�h[jZ[hldb�<u�fh`_l_�\ ex[hc�fhf_gl�gZkljhblv�klbeb�h[jZ[hldb�[Zah\uo�ebgbc��<u�fh`_l_�lZd`_�khojZgblv�baf_�g_gby�\ klbe_�h[jZ[hldb�[Zah\hc�ebgbb�ih^�hij_^_e_gguf�bf_g_f��Z aZl_f�bkihevah\Zlv�wlhl�klbev�dZd�Zdlb\guc�ijb�ihke_^mxs_c�h[jZ[hld_�H[sb_�iZjZf_lju�^ey�h[jZ[hldb>ey�gZkljhcdb�klbe_c�h[jZ[hldb�[Zah\uo�ebgbc�bkihevamxlky�h[sb_�iZjZf_lju����< f_gx�*36 h[jZ[hldZ�\u[_jbl_�Klbeb�*36 h[jZ[hldb��Ihy\ey_lky�^bZeh]�Klbeb�*36 h[jZ[hldb��>hklmigu_�klbeb�i_j_qbke_gu�\ ZenZ\blghf�ihjy^d_�k \u^_e_gguf�Zdlb\guf�klbe_f�

���S_edgbl_�Dhibjh\Zlv beb�Gh\uc�22 Kh\_l�± DhfZg^Z�Dhibjh\Zlv�kha^Z_l�dhibx�\u[jZggh]h�\Zfb�klbey�b iha\hey_l�hlj_^Zdlbjh�\Zlv�dhibx�^Zggh]h�klbey��DhfZg^Z�Gh\uc aZ^Z_l�gh\uc�klbev�k mklZgh\dZfb��ij_^eZ]Z_fufb�ih�mfheqZgbx�7ULPEOH�*HRPDWLFV�2IILFH��QZklh�e_]q_�kha^Zlv�gh\uc�klbev��dhibjmy�m`_�kms_kl\mxsbc��ihoh`bc�gZ�lhl�klbev��dhlhjuc�\u�ohlbl_�kha^Zlv�< wlhf�ijbf_j_�^bZeh]�ijb�dhibjh\Zgbb�klbey�^bZeh]�Dhibjh\Zlv�klbev�ihy\ey_lky�k gZa\Zgb_f�Kdhib�jh\Zgh�ih�mfheqZgbx�7ULPEOH \ ihe_�Bfy��H[uqgh�wlh�gZa\Zgb_�f_gy_lky�gZ�qlh�lh�[he__�bgnhjfZlb\gh_��gZijbf_j��3UHFLVH�(SKHPHULV�&RQWUROV�

���S_edgbl_�2.��Ihy\ey_lky�^bZeh]�k gZa\Zgb_f�gh\h]h�klbey�\ kljhd_�aZ]heh\dZ��< wlhf�^bZeh]_�\u�fh`_�l_� hlj_^Zdlbjh\Zlv� gZb[he__� qZklh� bkihevam_fu_� iZjZf_lju� gZkljhcdb� ± fZkdm� m]eZ� \ha\ur_gby�� lbi�wn_f_jb^�b lbi�hdhgqZl_evgh]h�j_r_gby�
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Bkihevamcl_�ke_^mxsb_�iZjZf_lju�� FZkdZ�ih�\ha\ur_gbx��m\_ebqvl_�beb�mf_gvrbl_�m]he�\ha\ur_gby�kimlgbdh\�� Wn_f_jb^u��mdZ`bl_�lbi�bkihevam_fuo�ijb�h[jZ[hld_�wn_f_jb^�I_j_^Zggu_�beb�Lhqgu_�� Lbi�j_r_gby��mklZgh\bl_�hdhgqZl_evgh_�j_r_gb_�Ijhp_kkhjZ�;Zah\uo�ebgbc�dZd�Dh^h\h_��IeZ\Zxs__�beb�Nbdkbjh\Zggh_����S_edgbl_�2. ^ey�khojZg_gby�baf_g_gbc�\ klbe_�b \ha\jZlZ�\ ^bZeh]�Klbeb�*36 h[jZ[hldb����< ^bZeh]_�Klbeb�*36 h[jZ[hldb�s_edgbl_�� IjZ\dZ��qlh[u�aZ^Zlv�gZkljhcdb�klbey�� Gh\uc��qlh[u�kha^Zlv�gh\uc�klbev�k gZkljhcdZfb��ij_^eZ]Z_fufb�ih�mfheqZgbx�ijh]jZffhc�7ULPEOH*HRPDWLFV 2IILFH�� Dhibjh\Zlv��qlh[u�kha^Zlv�gh\uc�klbev��hkgh\Zgguc�gZ�kms_kl\mxs_f�klbe_�� Gh\h_�bfy��qlh[u�i_j_bf_gh\Zlv�Zdlb\guc�klbev�� M^Zeblv��qlh[u�m^Zeblv�Zdlb\guc�klbev�M^Ze_gb_�klbe_c�<u�fh`_l_�m^Zeblv�kms_kl\mxsb_�klbeb�*36 h[jZ[hldb�_keb�hgb�[he__�g_�gm`gu��M^Ze_gb_�klbe_c�\ha�^_ckl\m_l�gZ�\k_�ijh_dlu��Z g_�lhevdh�gZ�l_dmsbc�ijh_dl��M^Zeb\�klbev�\u�_]h�[hevr_�g_�kfh`_l_�bkihev�ah\Zlv�?keb�\ kibkd_� klbe_c�_klv� lhevdh�h^bg� klbev��<u�g_� kfh`_l_� m^Zeblv�_^bgkl\_gguc klbev�[_a�kha^Zgby�dZdh]h�lh�gh\h]h��G_h[oh^bfh�bf_lv� ih� djZcg_c�f_j_�h^bg� klbev�h[jZ[hldb��<u�g_� kfh`_l_� m^Zeblv�ih�ke_^gbc�klbev�\ kibkd_�00 Ij_^mij_`^_gb_�± m^Zeb\�klbev�<u�g_�kfh`_l_�\_jgmlv�\kz�gZaZ^�gZ`Z\�Hlf_gZ�>hihegbl_evgu_�iZjZf_lju����S_edgbl_ >hihegbl_evgh�\ ^bZeh]_�klbey�h[jZ[hldb��kf��wlZi���\ur_��Ihy\blky�ke_^mxsbc�^bZeh]��\ dhlhjhf�bf__lky�\hk_fv�\deZ^hd�
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<deZ^dZ Bkihevam_lky�^ey«KlZlbdZ iZjZf_lju�^ey�h[jZ[hldb�klZlbq_kdbo�b [ukljhklZlbq_kdbo�[Zah\uo�ebgbc�Dbg_fZlbdZ iZjZf_lju�^ey�h[jZ[hldb�dbg_fZlbq_kdbo�[Zah\uo�ebgbc�Hkgh\gu_ iZjZf_lju�gZkljhcdb��\ebyxsb_�dZd�gZ�klZlbq_kdmx��lZd�b gZ�dbg_fZlbq_kdmx�h[jZ[hl�dm�DZq_kl\h iZjZf_lju�^ey� b^_glbnbdZpbb� b j_^Zdlbjh\Zgby�^himkdh\�b j_r_gbc� \h� \j_fy�h[jZ�[hldb�b i_j_^�khojZg_gb_f�j_amevlZlh\�h[jZ[hldb�\ ijh_dl��IZjZf_lju�gZ�wlhc�\deZ^d_�hij_^_eyxl�� dZdb_� j_r_gby� ijhoh^yl�� g_� ijhoh^yl� beb� hlf_qZxlky�neZ`dZfb� ij_^m�ij_`^_gbc�Ljhih iZjZf_lju�^ey�\u[hjZ�b ijbf_g_gby�fh^_e_c�ljhihkn_ju�Bhgh iZjZf_lju�^ey�ijbf_g_gby�bhghkn_jgh]h�fh^_ebjh\Zgby�Kh[ulby iZjZf_lju�^ey�bgl_jiheypbb�b \u\h^Z�kh[ulbc�H7)�ihbkd iZjZf_lju�^ey�kljZl_]bb�bgbpbZebaZpbb��gZ�e_lm�
 Ijbf_qZgb_� � >ey� [hevrbgkl\Z� ]_h^_abq_kdbo� ijbeh`_gbc� g_l� g_h[oh^bfhklb�f_gylv� jZkrb�j_ggu_�gZkljhcdb�h[jZ[hldb��?keb�\u�\k_�`_�bo�f_gy_l_� m[_^bl_kv�\ ihgbfZgbb�\hafh`guo�ih�ke_^kl\bc�k^_eZgguo�\Zfb�baf_g_gbc��ij_`^_�q_f�khojZgblv�gh\u_�mklZgh\db��;he__�ih^jh[gh�h[�wlhf�kf��\ KijZ\d_����<u[_jbl_�\deZ^dm��b baf_gbl_�gm`gu_�iZjZf_lju����S_edgbl_� 2.�� qlh[u� khojZgblv� baf_g_gby� ^hihegbl_evguo� iZjZf_ljh\ b \_jgmlvky� \ ^bZeh]�Klbeb�*36 h[jZ[hldb����S_edgbl_�ih�2.��qlh[u�khojZgblv�baf_g_gby�klbey�b \_jgmlvky�\ ^bZeh]�Klbeb�*36 h[jZ[hldb����< ^bZeh]_�Klbeb�*36 h[jZ[hldb�s_edgbl_�� IjZ\dZ��qlh[u�aZ^Zlv�gZkljhcdb�klbey�� Gh\uc��qlh[u�kha^Zlv�gh\uc�klbev k�gZkljhcdZfb��ij_^eZ]Z_fufb�ih�mfheqZgbx�ijh]jZffhc�7ULPEOH*HRPDWLFV 2IILFH�� Dhibjh\Zlv��qlh[u�kha^Zlv�gh\uc�klbev��hkgh\Zgguc�gZ�kms_kl\mxs_f�klbe_�� Gh\h_�bfy��qlh[u�i_j_bf_gh\Zlv�Zdlb\guc�klbev�� M^Zeblv��qlh[u�m^Zeblv�Zdlb\guc�klbev
H[jZ[hldZ�[Zah\uo ebgbc�Ijhp_kkhj�;Zah\uo�ebgbc�^hklmi_g�lhevdh�\ kemqZ_��_keb�x \u�bfihjlbjh\Zeb�^\Z�beb�[hevr_�nZceh\�k g_h[jZ[hlZggufb�*36�^Zggufb��dhlhju_�i_j_dju\Zxlky�ih�\j_f_gb�x \u�gZoh^bl_kv�\ j_`bf_�KtzfdZ�H[jZ[hldZ�\k_o�ihl_gpbZevguo�[Zah\uo�ebgbc�Qlh[u�h[jZ[hlZlv�\k_�ihl_gpbZevgu_�[Zah\u_�ebgbb����Hldjhcl_�ijh_dl��kh^_j`Zsbc�h^gm�beb�[he__�ihl_gpbZevguo�[Zah\uo�ebgbc����AZimklbl_�ijhp_kkhj��bkihevamy�h^bg�ba�ke_^mxsbo�kihkh[h\�� < f_gx�*36 h[jZ[hldZ�\u[_jbl_�<uqbke_gb_�[Zah\uo�ebgbc�� < iZg_eb�aZ^Zq��]jmiiZ�KtzfdZ�k 7ULPEOH \u[_jbl_�*36 h[jZ[hldZ�[Zah\uo�ebgbc�� < iZg_eb�aZ^Zq��]jmiiZ�H[jZ[hldZ��\u[_jbl_�3URFHVV *36 %DVHOLQHV�Ihy\ey_lky�^bZeh]�*36�h[jZ[hldZ�KgZqZeZ�\ kljhd_�khklhygby�\ e_\hf�gb`g_f�m]em�^bZeh]Z�\u\h^ylky�nZceu��aZ]jm`Z_fu_�^ey�h[jZ[hldb��Dh]^Z�gZqbgZ_lky�nZdlbq_kdZy�h[jZ[hldZ�� lh� \gbam� ihdZau\Zxlky� klZgpbb�Hl� klZgpbb�b >h� klZgpbb��Zj_amevlZlu�^h[Z\eyxlky�\ lZ[ebpm�ih�f_j_�bo�ihemq_gby��AZl_f�Ijhp_kkhj�i_j_oh^bl�d ke_^mxs_c�[Zah�\hc�ebgbb��ihdZ�g_�aZ\_jrbl�h[jZ[hldm�\k_o�[Zah\uo�ebgbc�
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 Ijbf_qZgb_� ± ?keb�*36 [Zah\Zy�ebgby�g_�m^h\e_l\hjy_l�djbl_jbyf�h[jZ[hldb��lh�\ kljhd_�kh�klhygby�ihy\blky�bgnhjfZpby�h lhf�� qlh�[Zah\uo�ebgbc�[hevr_�� q_f�bkihevah\Zehkv�^ey�h[jZ�[hldb��GZijbf_j��_keb�m <Zk�k_]f_gl�^Zgguo�g_ij_ju\ghc�dbg_fZlbdb��\ dhlhjhf�^Zgguo�f_g__ fb�gbfZevgh]h�i_jbh^Z�27) h[jZ[hldb��lh�wlZ�[Zah\Zy�ebgby�h[jZ[hlZgZ�g_�[m^_l�< ijZ\hf�gb`g_f�m]em�wdjZgZ�\u\h^blky�k\h^dZ�ih�dZq_kl\_gguf�[Zah\uf�ebgbyf� �HD� b aZ[jZdh\Zgguf��;jZd� [Zabkguf�ebgbyf�H[jZ[hldZ�h^ghc�beb�[he__�\u[jZgguo�[Zah\uo�ebgbc�>ey�h[jZ[hldb�h^ghc�beb�g_kdhevdbo�\u[jZgguo�[Zah\uo�ebgbc����Hldjhcl_�ijh_dl��\ dhlhjhf�kh^_j`blky�h^gZ�beb�[he__�ihl_gpbZevguo�beb�khojZg_gguo�[Zah\uo�ebgbc����Kha^Zcl_�]jmiim�\u[jZgguo�h[t_dlh\�ba�[Zah\uo�ebgbc��dhlhjZy�[m^_l�h[jZ[Zlu\Zlvky�>ey�wlh]h�bkihevamcl_�ex[hc�ba�h[uqguo�kihkh[h\�� S_edgbl_�gZ�h^ghc�beb�g_kdhevdbo�[Zah\uo�ebgbyo�\ j_`bf_�KtzfdZ� K^_eZcl_�\u[hj�ih�aZijhkm� Bkihevamcl_�ij_^u^msmx�]jmiim�\u[jZgguo�h[t_dlh\�<u[jZggu_�[Zah\u_�ebgbb�\u\h^ylky�\ j_`bf_�KtzfdZ�\ \b^_�`bjghc�ebgbb����AZimklbl_�ijhp_kkhj��bkihevamy�h^bg�ba�ke_^mxsbo�kihkh[h\�� < f_gx�*36 h[jZ[hldZ \u[_jbl_�dhfZg^m�<uqbkeblv�[Zah\u_�ebgbb�� < iZg_eb�aZ^Zq��]jmiiZ�KtzfdZ�k 7ULPEOH \u[_jbl_�*36 h[jZ[hldZ�[Zah\uo�ebgbc�� < iZg_eb�aZ^Zq��]jmiiZ�H[jZ[hldZ��\u[_jbl_�*36 h[jZ[hldZ�[Zah\uo�ebgbc�Ihy\ey_lky�^bZeh]�*36�h[jZ[hldZ�: qlh�_keb�f_`^m�lhqdZfb�_klv�g_kdhevdh�[Zah\uo�ebgbc"< [hevrhf�ijh_dl_�qZklh�bf_xlky�^\_�beb�[hevr_�[Zah\uo�ebgbc�f_`^m�^\mfy�lhqdZfb��ihemq_ggu_�ih�j_amevlZlZf� jZaebqguo� ihe_\uo� k_kkbc� baf_j_gbc�� Z \u� ohlbl_� h[jZ[hlZlv� beb� i_j_h[jZ[hlZlv� lhevdh�h^gm�ba�gbo��< lZdhf�kemqZ_��qlh[u�\u[jZlv�gm`gmx�[Zah\mx�ebgbx��\uihegbl_�ke_^mxsmx�ijhp_^mjm����Hldjhcl_�ijh_dl��\ dhlhjhf�kh^_j`blky�g_kdhevdh�ihl_gpbZevguo�beb�khojZg_gguo�[Zah\uo�ebgbc�f_`�^m�^\mfy�lhqdZfb����Kha^Zcl_�gZ[hj�[Zah\uo�ebgbc��kh^_j`Zsbc�[Zah\mx�ebgbx��dhlhjmx�\u�ohlbl_�h[jZ[hlZlv��s_edgm\�gZ�g_c�\ j_`bf_�KtzfdZ�I_j\hgZqZevgh�\ wlhf�gZ[hj_�[m^ml�\k_�[Zah\u_�ebgbb��gZ[ex^_ggu_�f_`^m�wlbfb�^\mfy�lhqdZfb����<u[_jbl_�IjZ\dZ���K\hckl\Z��ihy\ey_lky�^bZeh]�K\hckl\Z�

���<u^_ebl_�gm`gmx�[Zah\mx�ebgbx����AZimklbl_�ijhp_kkhj��bkihevamy�h^bg�ba�\ur_mdZaZgguo�kihkh[h\�22 Kh\_l�� Wlm�ijhp_^mjm�fh`gh�bkihevah\Zlv�^ey�\u[hjZ�g_kdhevdbo�[Zah\uo�ebgbc�^ey�h[jZ[hl�db�ba�[hevr_]h�gZ[hjZ��Z lZd`_�^ey�\u[hjZ�h^ghc�_^bgkl\_gghc�[Zah\hc�ebgbb�
Ijhkfhlj�j_amevlZlh\�h[jZ[hldb�>bZeh]�*36�h[jZ[hldZ�ihy\ey_lky�Z\lhfZlbq_kdb��dZd�lhevdh�gZqbgZ_lky�h[jZ[hldZ�[Zah\hc�ebgbb�
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Bkihevah\Zgb_�^bZeh]Z�*36�h[jZ[hldZ�GZ�jbkmgd_�gb`_�ijb\_^zg�h[jZa_p�^bZeh]Z�*36�h[jZ[hldZ�

< ^bZeh]_�*36�h[jZ[hldZ�<u�gZc^zl_�x Khklhygb_�h[jZ[hldbx Dhebq_kl\h�h[jZ[hlZgguo�[Zah\uo�ebgbcx Dhebq_kl\h�dZq_kl\_gguo�b aZ[jZdh\Zgguo�[Zah\uo�ebgbc<h�\j_fy�h[jZ[hldb�\ kljhd_�khklhygby�\u\h^blky�lbi�H[jZ[Zlu\Zx��ihdZau\Zy��qlh�[Zah\u_�ebgbb�h[jZ�[hlZgu��gh�_s_�g_�khojZg_gu�\ ijh_dl��Ih�f_j_�aZ\_jr_gby�h[jZ[hldb�dZ`^hc�ebgbb�\u\h^blky�djZldZy��\h^gm�kljhqdm��k\h^dZ�ih�dZ`^hc�[Zah\hc�ebgbb�\ lZ[ebqghf�nhjfZl_�22 Kh\_l� ± <u�fh`_l_� kf_sZlv� ^bZeh]�*36� h[jZ[hldZ� \h� \j_fy� h[jZ[hldb��>ey� p_gljbjh\Zgby�^bZeh]Z�szedgbl_�^\Z`^u ih�agZqdm�H[jZ[hldZ \ kljhd_�khklhygby�LZ[ebpZ�^bZeh]Z�*36�h[jZ[hldZ�kh^_j`bl�ke_^mxsb_�klhe[pu�x Bkiheva��± neZ`hd�ihf_qZ_lky�beb�Zdlb\babjm_lky��_keb�[Zah\Zy�ebgby�h[jZ[hlZgZ�b m^h\e_l\hjy_l�^himkdZf��?keb�`_�[ZabkgZy�ebgby�g_�m^h\e_l\hjy_l�^himkdZf�gZ�hlghr_gb_��KDH��kj_^gxx�d\Z^jZlb�q_kdmx�hrb[dm��b dhwnnbpb_gl�^bki_jkbb��lh�wlh�ihe_�hklZ_lky�g_hlf_q_gguf�x ,'�� b^_glbnbdZlhj�baf_j_gby��bkihevam_fuc�^ey�^Zgghc�[Zah\hc�ebgbb�\ ijh_dl_�x Hl�klZgpbb�± lhqdZ��hldm^Z�gZqbgZ_lky�[ZabkgZy�ebgbyx >h� klZgpbb�± imgdl��gZ� dhlhjhf� aZdZgqb\Z_lky�[ZabkgZy�ebgby�� dhhj^bgZlu�wlh]h�imgdlZ�ihemqZxlky�iml_f�^h[Z\e_gby�khklZ\eyxsbo�[Zah\hc�ebgbb�d dhhj^bgZlZf�bkoh^ghc�klZgpbbx >ebgZ�[Zah\hc�ebgbb�± gZdehggZy�^ebgZ�[Zah\hc�ebgbbx Lbi�j_r_gby � hij_^_e_gguc�ijhp_kkhjhf�lbi�hdhgqZl_evgh]h�j_r_gby�[Zah\hc�ebgbbx Hlghr_gb_�� hlghr_gb_�^bki_jkbb�gZbemqr_]h�j_r_gby�[Zah\hc�ebgbb�dh�\lhjhfm�emqr_fm�j_r_gbx��lhevdh�^ey�nbdkbjh\Zgguo�j_r_gbc�x Dhwnn�� ^bki_jkbb� ± [_ajZaf_jgZy� \_ebqbgZ�� ij_^klZ\eyxsZy� kh[hc� hlghr_gb_� ihemq_gghc� hrb[db�j_r_gby�[Zah\hc�ebgbb�d h`b^Z_fhc�hrb[d_x KDH ± kj_^gyy�d\Z^jZlbq_kdZy�hrb[dZ��KDH��j_r_gby22 Kh\_l�± Ihjy^hd�\u\h^Z�k\h^hd�ih�[Zabkguf�ebgbyf�fh`gh�aZ^Z\Zlv��s_edgm\�gZ�ex[hf�ba�aZ�]heh\dh\� dhehghd��S_edgbl_� gZ� aZ]heh\d_� dhehgdb�^ey� khjlbjh\db�ih� agZq_gbyf�\ wlhc� dhehgd_��Khjlbjh\dZ�ihe_agZ�^ey�[ukljh]h�hij_^_e_gby�\k_o�[Zah\uo�ebgbc�k gbadbf�hlghr_gb_f��\ukh�dbf�agZq_gb_f�KDH�beb�\ukhdhc�hlghkbl_evghc�^bki_jkb_c�< gb`g_c�qZklb�^bZeh]Z�gZoh^blky�neZ`hd�I_j_aZibkZlv�j_r_gb_�[Zah\hc�ebgbb��WlZ�hipby�mijZ\ey_l�khojZg_gb_f�[Zah\uo�ebgbc�ihke_�ih\lhjghc�h[jZ[hldb��Ih�mfheqZgbx�wlh�ihe_�hlf_q_gh� ]Zehqdhc��qlh�hagZqZ_l�i_j_aZibkv�kms_kl\mxsbo�j_r_gbc��?keb�`_�wlh�ihe_�g_�hlf_q_gh��lh�gh\h_�j_r_gb_�^h[Z\ey�_lky�\ ijh_dl�k khojZg_gb_f�klZjh]h�j_r_gby��< wlhf�kemqZ_�gh\h_�j_r_gb_�klZgh\blky�Zdlb\guf��Z ij_�^u^ms__�j_r_gb_� � g_Zdlb\guf��Qlh[u�k^_eZlv�\gh\v�Zdlb\guf�ij_^u^ms__�j_r_gb_��bkihevamcl_�^bZ�eh]�K\hckl\Z�\ j_`bf_�KtzfdZ� Ijbf_qZgb_�� Nmgdpby�I_j_aZibkZlv�j_r_gb_�[Zah\hc�ebgbb ijbf_gbfZ�lhevdh�d [Zabkguf�eb�gbyf��dhlhju_�[ueb�h[jZ[hlZgu�ih\lhjgh��HgZ�g_�\eby_l�gZ�[Zah\u_�ebgbb�f_`^m�l_fb�`_�^\mfy�



���Bkihevah\Zgb_�ijhp_kkhjZ�[Zah\uo�ebgbc

Jmdh\h^kl\h�ihevah\Zl_ey�:DYH %DVHOLQH 3URFHVVLQJ ��

imgdlZfb��\uqbke_ggufb�ih�j_amevlZlZf�*36�^Zgguo��kh[jZgguo�\ jZaebqgh_�\j_fy�beb�\ ^jm]hc�^_gv��J_dhf_g^m_lky�\k_]^Z�i_j_aZibku\Zlv�ih\lhjgu_�j_r_gby�[Zah\uo�ebgbc�<h� \j_fy� h[jZ[hldb� h^gh� beb� g_kdhevdh� j_r_gbc� [Zah\uo�ebgbc�fh]ml� ihf_qZlvky� djZkgufb�neZ`dZfb�ij_^mij_`^_gby��ihy\eyxsbfbky�ih�p_gljm�[Zah\hc�ebgbb�gZ�dZjl_��Ibdlh]jZffZ�djZkgh]h�neZ`dZ�\u\h�^blky� lZd`_�\ kljhd_� khklhygby�\ j_`bf_�KtzfdZ��S_edgm\�gZ�wlhc�ibdlh]jZff_�\ kljhd_� khklhygby��\u�ihemqZ_l_�f]gh\_gguc�^hklmi� d bgnhjfZpbb�h ij_^mij_`^Zxsbo�neZ`dZo�\ ^bZeh]_�K\hckl\Z��K\yaZg�gu_�k [Zabkgufb�ebgbyfb�djZkgu_�neZ`db�ij_^mij_`^_gby�ihdZau\Zxl��qlh�g_dhlhjZy�bgnhjfZpby�h j_�r_gbb�[Zah\uo�ebgbc�lj_[m_l�[he__�lsZl_evghc�ijh\_jdb�>ey�ijhkfhljZ�bgnhjfZpbb��hlf_q_gghc� djZkguf�neZ`dhf�ij_^mij_`^_gby��\uihegbl_�h^gh�ba�ke_^mx�sbo�^_ckl\bc�x F_^e_ggh�i_j_f_klbl_�bgkljmf_gl�\u[hjZ�\ j_`bf_�KtzfdZ�ih\_jo�[Zah\hc�ebgbb��hlf_q_gghc�djZk�guc�neZ`dhf�ij_^mij_`^_gby��< j_`bf_�KtzfdZ� ihy\ey_lky� khh[s_gb_� k mdZaZgb_f�^\mo�imgdlh\�bijbqbgu��ih�dhlhjhc�[ZabkgZy�ebgby�ihf_q_gZ�djZkguf�neZ`dhf�x >\Z`^u�s_edgbl_�gZ�[Zah\hc�ebgbb��ihf_q_gghc�djZkguf�neZ`dhf�ij_^mij_`^_gby��GZ�wdjZg_�ihy\�ey_lky�^bZeh]�K\hckl\Z�k hibkZgb_f�ijbqbgu�ij_^mij_`^_gby�x >\Z`^u�s_edgbl_�gZ�ibdlh]jZff_�djZkgh]h�neZ`dZ�\ kljhd_�khklhygby�\ j_`bf_�KtzfdZ��Ihy\ey_lky�^bZeh]�K\hckl\Z��\ dhlhjhf�\u\h^ylky�\k_�bg^bdZlhju�\ \b^_�djZkguo�neZ`dh\�\ ijh_dl_�S_edgbl_�gZ� lhf�bg^bdZlhj_��^ey� dhlhjh]h�\u� ohlbl_�ijhkfhlj_lv�ij_^mij_`^Zxsmx�bgnhjfZpbx�\^bZeh]_�K\hckl\Z�Bkihevah\Zgb_�hlq_lZ�ih�h[jZ[hld_�*36�[Zah\uo�ebgbc�Hlq_l�ih�*36�h[jZ[hldZ�kh^_j`bl�ihegmx�bgnhjfZpbx�h[�hl^_evguo�j_r_gbyo�[Zah\uo�ebgbc��\ dhlhjmx�\oh^yl�JZa^_e Qlh�kh^_j`blBlh]b�h[jZ[hldb�[Zah\hc�ebgbb Lbi�j_r_gby�b ijb_fe_fhklv��BgnhjfZpby�h j_r_gbb��\dexqZy�dh�wnnbpb_gl� ^bki_jkbb��KDH�� lhqghklv� \ ieZg_� b ih� \ukhl_��<j_fy�baf_j_gbc�KhklZ\eyxsb_�[Zah\hc�ebgbb Dhhj^bgZlu�klZgpbb��khklZ\eyxsb_�dhhj^bgZl�lhq_d�[Zah\hc�ebgbb��KDH��qe_gu�dh\ZjbZpbhgghc�fZljbpuLhqdb�klhygby �klZgpbb� 'DW�nZceu�k j_amevlZlZfb�*36�baf_j_gbc�^ey�dZ`^hc�klZgpbbJ_amevlZlu�lj_dbg]Z Blh]h\u_�k\_^_gby�h lj_dbg]_�kb]gZeh\�kimlgbdh\IhijZ\db =jZnbdb�ihijZ\hd�^ey�dZ`^h]h�kimlgbdZ�bkihevam_fh]h�\ j_r_gbb�Klbev�h[jZ[hldb < wlhf�jZa^_e_�k\_^_gu�iZjZf_lju�h[jZ[hldb�\k_o�\b^h\�*36 h[�jZ[hldb�^bZeh]Z�Klbeb�*36 h[jZ[hldb22 Kh\_l�± >ey�gZkljhcdb�hlq_lZ�bkihevamcl_�Hlqzlu ��GZkljhcdZ���Hlqzl�ih h[jZ[hld_�*36 [Z�ah\uo�ebgbc��MdZ`bl_��dZdb_�ba�\ur_i_j_qbke_gguo�jZa^_eh\�\u�ohlbl_�\dexqblv�\ hlq_l�>ey�\uah\Z�hlq_lZ�ih�h[jZ[hld_�*36 [Zah\hc�ebgbb����<uihegbl_�h^gh�ba�ke_^mxsbo�^_ckl\bc�� >\Z`^u�s_edgbl_�gZ�[Zah\hc�ebgbb�\ ^bZeh]_�*36�h[jZ[hldZ�� <u^_ebl_�[Zah\mx�ebgbx�b s_edgbl_�ih�Hlqzl�



���Bkihevah\Zgb_�ijhp_kkhjZ�[Zah\uo�ebgbc

Jmdh\h^kl\h�ihevah\Zl_ey�:DYH %DVHOLQH 3URFHVVLQJ��

Ihy\blky�hlqzl�\ nhjfZl_�+70/�

 Ijbf_qZgb_�± ?keb�\u[jZgh�[he__�h^ghc [Zah\hc�ebgbb��lh�hlqzl�[m^_l�kha^Zg�ih�\k_f�\u[jZg�guf�[Zah\uf�ebgbyf��< jZa^_e_�k blh]Zfb�h[jZ[hldb�szedgbl_�ih�gZa\Zgbx�gm`ghc����Ijhkfhljbl_�\_kv�hlq_l����Ijh\_jvl_�bgnhjfZpbx�h klZgpbb�\ j_r_gbb��kjZ\gb\Zy�__ k�lhc��qlh�bf__lky�\ \Zrbo�ihe_\uo�aZibkyo��< qZklghklb��h[jZlbl_�\gbfZgb_�gZ�� GZa\Zgb_�klZgpbb� <ukhlm�Zgl_ggu��lbi�b f_lh^�__ baf_j_gby� <j_fy�gZqZeZ�b hdhgqZgby�baf_j_gbc���Ijh\_jvl_�blh]b�lj_dbg]Z�kb]gZeh\�gZ�dZ`^hc�klZgpbb�gZ�ij_^f_l�hlkmlkl\by�jZaju\h\�b k[h_\�\ ijb_f_�kb]gZeh\�/��beb�/��KiehrgZy�ebgby�h[hagZqZ_l�mklhcqb\uc�ijb_f�kb]gZeZ�kh�kimlgbdZ��JZaju\�ebgbb�mdZau\Z_l�gZ�kju\�pbdeZ�beb�ihl_jx�k\yab�kh�kimlgbdhf��<_jlbdZevgu_�rljbob�h[hagZqZxl��dh]^Z�ijb_fgbd�gZqZe�ijbgb�fZlv�kb]gZeu�kh�kimlgbdZ�ihke_�kju\Z�pbdeZ����Ijh\_jvl_�h[t_^bg_ggmx�k\h^dm� lj_dbg]Z�kb]gZeh\��K_jZy�rljboh\dZ�ihdZau\Z_l�baf_j_gby��nZdlbq_�kdb�bkihevah\Zggu_�\ j_r_gbb�[Zah\uo�ebgbc�Ih�hkb�;�ij_^klZ\e_gh�\j_fy���G_�[m^_l�]jZnbdZ�g_\yahd�^ey�[Zah\h]h�kimlgbdZ��_keb�\ l_q_gb_�k_kkbb�hg�[ue�baf_g_g���Ih�hkb <�ij_^klZ\e_gZ g_\yadZ�ih�nZa_�/���k\h[h^gh_�hl�\ebygby�bhghkn_ju�^ey�^\moqZk�
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lhlguo�ijb_fgbdh\���hij_^_e_ggZy�\ f_ljZo��G_\yadb��khkj_^hlhq_ggu_�\hdjm]�gme_\h]h�agZq_gby�\ ij_^_�eZo�^bZiZahgZ�iexk�beb�fbgmk����ff ^ey�nZah\h]h�j_r_gby��ihdZau\Zxl�ohjhr__�j_r_gb_�
Djbl_jbb ijb_fe_fhklb�[Zah\uo�ebgbc�Ihke_�aZ\_jr_gby�h[jZ[hldb�[Zah\u_�ebgbb�gZ�dZjl_�\ j_`bf_�KtzfdZ�f_gyxl�p\_l��qlh�]h\hjbl�h[�hdhg�qZgbb�ijhp_kkZ�h[jZ[hldb��H^gZ�beb�g_kdhevdh�ba�wlbo�[Zah\uo�ebgbc�fh`_l�[ulv�lZd`_�ihf_q_gZ�djZk�gufb�neZ`dZfb� ij_^mij_`^_gby�� DjZldZy� h^ghkljhqgZy� k\h^dZ� ih� \k_f� [Zabkguf� ebgbyf� \u\h^blky� \^bZeh]_�*36�h[jZ[hldZ�I_j\h_�ihe_�\ djZldhc�h^ghkljhqghc�k\h^d_� ± wlh�neZ`hd�Bkihevah\ZgZ��Dh]^Z�hg�Zdlb\babjh\Zg��lh�wlh�hagZqZ_l�� qlh�� jmdh\h^kl\mykv� djbl_jbyfb�� aZ^Zggufb� \h� \deZ^d_� DZq_kl\h Zdlb\gh]h� klbey� h[jZ[hldb��7ULPEOH�*HRPDWLFV�2IILFH�[m^_l�^h[Z\eylv�[Zah\mx�ebgbx�\ ijh_dl�ijb�__ khojZg_gbb��>ey�hij_^_e_gby��dZdb_�[Zah\u_�ebgbb�[m^ml�ihf_q_gu�djZkgufb�neZ`dZfb��bkihevamxlky�lZd`_�^himkdb�Mjh\gb�ijb_fe_fhklb�7ULPEOH�*HRPDWLFV�2IILFH�bf__l�ljb�mjh\gy�ijb_fe_fhklb�x Ijhc^_g� � [ZabkgZy�ebgby� m^h\e_l\hjy_l�^himkdZf�� hij_^_e_gguf� \ Zdlb\ghf� klbe_� h[jZ[hldb��>ey�wlbo�[Zah\uo�ebgbc�ihe_�Bkihevah\ZgZ ihf_qZ_lky� ]Zehqdhc��Z djZkgu_�neZ`db�ij_^mij_`^_gby�hl�kmlkl\mxl�x NeZ]�� h^bg�beb�g_kdhevdh�ihdZaZl_e_c�dZq_kl\Z�[Zah\hc�ebgbb�g_�hl\_qZxl�gZ[hjm�djbl_jb_\�^ey�ih�emq_gby�_x�klZlmkZ�ijhr_^r_c�l_kl��gh�g_�gZklhevdh�iehob��qlh[u�[ZabkgZy�ebgby�[ueZ�d\Zebnbpbjh�\ZgZ��dZd�g_�ijhr_^rZy�l_kl��LZdb_�[Zah\u_�ebgbb�^he`gu�jZkkfZljb\Zlvky�[he__�lsZl_evgh��qlh[um\b^_lv��gZkdhevdh�hgb�khhl\_lkl\mxl�k_lb��>ey�wlbo�[Zah\uo�ebgbc�ihe_�Bkihevam_lky�lZd`_�ihf_qZ�_lky�]Zehqdhc��gh�\uklZ\eyxlky�djZkgu_�neZ`db�ij_^mij_`^_gby�x K[hc� � h^bg�beb�g_kdhevdh�ihdZaZl_e_c� dZq_kl\Z�[Zah\hc�ebgbb�g_� m^h\e_l\hjyxl�gZ[hjm� djbl_jb_\�^ey�ihemq_gby�_x�klZlmkZ�ijhr_^r_c�l_kl�beb�k neZ`dhf��>ey�wlbo�[Zah\uo�ebgbc�ihe_�Bkihevam_lky�hklZ_lky�g_hlf_q_gguf�b ih�mfheqZgbx�hgb�\ ijh_dl_�g_�khojZgyxlky��?keb�`_�\ ihe_�Bkihevam_lky�ihklZ\blv�]Zehqdm�\jmqgmx��lh�[ZabkgZy�ebgby�[m^_l�khojZgylvky�\ ijh_dl��gh�[m^_l�\uklZ\e_g�djZkguc�neZ`hd�ij_^mij_`^_gby�Djbl_jbb�ijb_fe_fhklb�>himkdb� aZ^Zxlky� \h� \deZ^d_� DZq_kl\h�^bZeh]Z� kh� klbeyfb� *36� h[jZ[hldb��>ey� h^gh� b ^\moqZklhlguo�j_r_gbc�fh`gh�aZ^Zlv�jZa^_evgu_�^himkdb��>ey�mklZgh\db�bo�agZq_gbc�s_edgbl_�>hihegbl_evgh \h�\j_�fy�j_^Zdlbjh\Zgby�Zdlb\gh]h�klbey�*36�h[jZ[hldb��IZjZf_lju�aZ^Zxlky�\ ke_^mxs_f�^bZeh]_�

< hkgh\_�ijb_fe_fhklb�e_`Zl�ex[h_�khq_lZgb_�iZjZf_ljh\�KDH��hlghr_gby�b dhwnnbpb_glZ�^bki_jkbb��Ih�mfheqZgbx�^ey�hij_^_e_gby�klZlmkZ�ijhc^_g�ihf_q_g�k[hc�bkihevamxlky�\k_�ljb�iZjZf_ljZ�dZq_kl\Z��Ijb�bkihevah\Zgbb�\f_kl_�[he__�h^gh]h�iZjZf_ljZ�dZq_kl\Z�klZlmk�hij_^_ey_lky�ih�kZfhfm�om^r_fm�agZ�q_gbx��GZijbf_j�� _keb� [ZabkgZy� ebgby� ijhoh^bl� l_kl� ih� hlghr_gbx� b dhwnnbpb_glZ� ^bki_jkbb�� gh� g_�ijhoh^bl�ih�KDH��lh�hgZ�ihemqZ_l�klZlmk�K[hc��dZd�g_�ijhr_^rZy�l_kl�
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?keb�KDH�[hevr_�=ZehqdZ�\ wlhf�ihe_�aZ^Z_l�bkihevah\Zgb_�KDH�\ dZq_kl\_�^himkdZ��KDH�± wlh�f_jZ�rmfZ�\ baf_j_gbyo��q_f�f_gvr_�__ agZq_gb_��l_f�emqr_�AgZq_gby�KDH��f_gvrb_�agZq_gby�NeZ]��ihemqZxl�klZlmk Ijhc^_g��AgZq_gby�KDH��[hevrb_�q_f�agZq_gb_�NeZ]��gh�f_gvrb_�agZq_gby�K[hc��ihemqZxl�klZlmk�NeZ]��AgZq_gby��[hevrb_�q_f�agZq_gb_�K[hc��ihemqZxl�klZlmk�K[hc��?keb�wlh�ihe_�g_�hlf_q_gh�]Zehqdhc��lh�ijb�hij_^_e_gbb�^himkdh\�KDH�g_�mqblu\Z_lky�?keb�hlghr_gb_ f_gvr_�=ZehqdZ�\ wlhf�ihe_�aZ^Z_l�bkihevah\Zgb_�hlghr_gby�\ dZq_kl\_�^himkdZ��Hlghr_gb_�± wlh�\_ebqbgZ��ih�dZau\ZxsZy��gZkdhevdh� ohjhrh� ijhp_kkhj�hij_^_ey_l�j_r_gby� k nbdkbjh\Zggufb�p_eufb��q_f�[hevr_�_]h�agZq_gb_��l_f�emqr_�AgZq_gby�hlghr_gby��[hevrb_�agZq_gby�neZ]Z��ihemqZxl�klZlmk�Ijhc^_g��AgZq_gby��f_gvrb_�q_f�agZq_�gb_�NeZ]��gh�[hevrb_�agZq_gby�K[hc��ihemqZxl�klZlmk�NeZ]��AgZq_gby��f_gvrb_�q_f�agZq_gb_�K[hc��ihem�qZxl�klZlmk�K[hc��?keb�wlh�ihe_�g_�hlf_q_gh�]Zehqdhc��lh�ijb�hij_^_e_gbb�^himkdh\�hlghr_gb_�g_�mqblu�\Z_lky��Hlghr_gb_� lZd`_� g_� mqblu\Z_lky�� _keb� hdhgqZl_evgh_� j_r_gb_� \ klbe_� h[jZ[hldb� g_� y\ey_lky�nbdkbjh\Zgguf�?keb�dhwnnbpb_gl�^bki_jkbb�[hevr_�=ZehqdZ� \ wlhf� ihe_� aZ^Z_l� bkihevah\Zgb_� dhwnnbpb_glZ� ^bki_jkbb� \ dZq_kl\_� ^himkdZ�� Dhwnnbpb_gl�^bki_jkbb� ± wlh� \_ebqbgZ�� ihdZau\ZxsZy�� gZkdhevdh� ohjhrh�Ijhp_kkhj�;Zah\uo� ebgbc� hp_gb\Z_l� h`b�^Z_fmx�hrb[dm��< b^_Zevghf�kemqZ_�dhwnnbpb_gl�^bki_jkbb�^he`gZ�[ulv�jZ\gZ������AgZq_gby�f_g__�����ihdZau\Zxl�� qlh� ihemq_ggZy� hrb[dZ� hdZaZeZkv�f_gvr_� h`b^Z_fhc��AgZq_gby� [he__� ���� ihdZau\Zxl�� qlh�ihemq_ggZy� hrb[dZ� hdZaZeZkv� [hevr_�� q_f� h`b^Zehkv��Ijh\_jdZ� gZ�^himkd� ih� dhwnnbpb_glZ�^bki_jkbb�b^_l�lhevdh�\h�\lhjhf�kemqZ_��dh]^Z�ihemq_ggZy�hrb[dZ�hdZaZeZkv�[hevr_��q_f�h`b^ZeZkv�AgZq_gby� dhwnnbpb_glZ� ^bki_jkbb��f_gvrb_� agZq_gby�NeZ]�� ihemqZxl� klZlmk�Ijhc^_g��AgZq_gby�� [hev�rb_�q_f�neZ]��gh�f_gvrb_�agZq_gby�K[hc��ihemqZxl�klZlmk�NeZ]��AgZq_gby��[hevrb_�agZq_gby�K[hc��ih�emqZxl�klZlmk�[Zah\hc�ebgbb��dZd�K[hc��?keb�wlh�ihe_�g_�hlf_q_gh�]Zehqdhc��lh�ijb�hij_^_e_gbb�^himkdh\�dhwnnbpb_gl�^bki_jkbb�g_�mqblu\Z_lky�
KhojZg_gb_�j_amevlZlh\�h[jZ[hldb�>ey�khojZg_gby�j_amevlZlh\�h[jZ[hldb����<dexqbl_�beb�hldexqbl_�khojZg_gb_�[Zah\hc�ebgbb�k ihfhsvx�mklZgh\db�]Zehqdb�\ ihe_�Bkihevam_lky��dhlhjh_�ij_^r_kl\m_l�ihex�k gZa\Zgb_f�klZgpbb�Hl�\ ^bZeh]_�*36�h[jZ[hldZ����< ^bZeh]_�*36�h[jZ[hldZ�\u[_jbl_�KhojZgblv�J_amevlZlu�h[jZ[hldb�khojZgyxlky�\ [Za_�^Zgguo�ijh_dlZ� Ijbf_qZgb_�� Hipby�I_j_aZibkZlv�^m[ebdZl�j_r_gby�[Zah\hc�ebgbb ijbf_gy_lky�lhevdh��_keb�[Zah\u_�ebgbb�h[jZ[Zlu\Zxlky�ih\lhjgh� HgZ�g_�\eby_l�gZ�[Zah\u_�ebgbb�f_`^m�l_fb�`_�^\mfy�imgdlZfb��\uqbke_ggufb�ih�j_amevlZlZf�*36�baf_j_gbc��kh[jZgguo�\ jZaebqgh_�\j_fy�beb�\ ^jm�]hc�^_gv��J_dhf_g^m_lky�\k_]^Z�i_j_aZibku\Zlv�ih\lhjgu_�j_r_gby�[Zah\uo�ebgbc�Ihke_�khojZg_gby�h[jZ[hlZgguo�[Zah\uo�ebgbc�aZimkdZ_lky�i_j_\uqbke_gb_�^ey�\dexq_gby�\ ijh_dl�\k_c�gh\hc�bgnhjfZpbb��< j_amevlZl_�i_j_\uqbke_gby�fh]ml�ihy\blvky�^hihegbl_evgu_�djZkgu_�neZ]b�ij_^m�ij_`^_gby��_keb�[ueb�h[gZjm`_gu�g_\yadb��Ih^jh[gh_�hibkZgb_�ijhp_kkZ�i_j_\uqbke_gby�ijb\h^blky�\KijZ\d_�
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���HagZdhfe_gb_�k hlq_lhf�ih�h[jZ[hld_�[Zah\uo�*36�ebgbc�
<\_^_gb_�< ^Zgghc� ]eZ\_� hibkZgZ� bgnhjfZpby�� \u\h^bfZy� \ hlq_l� ih� h[jZ[hld_� *36� [Zah\uo�ebgbc��Wlhl� hlq_l�ij_^hklZ\ey_l�^_lZevgmx�k\h^dm�h j_r_gbyo�[Zah\uo�ebgbc��Hg�^hklmi_g�\ ^bZeh]_�*36�h[jZ[hldZ�^ey�\k_o�[Zah\uo�ebgbc��dhlhju_�lhevdh�qlh�[ueb�h[jZ[hlZgu��beb�ijb�\u[hj_�ba� ]eZ\gh]h�f_gx�imgdlZ�Hl�qzl���Hlqzl�ih�h[jZ[hld_�*36�[Zah\uo�ebgbc�>Ze__� \ jZa^_eZo� hibku\Z_lky� bgnhjfZpby�� dhlhjZy� gZb[he__� qZklh� bkihevam_lky� ^ey� hp_gdb� dZq_kl\Z�j_r_gby�[Zah\hc�ebgbb�b ihfh]Z_l�\uy\blv�ijh[e_fu�ijb�h[jZ[hld_�
GZkljhcdZ�hlqzlZ�ih h[jZ[hld_�[Zah\uo�*36�ebgbc�>ey�gZkljhcdb�bgnhjfZpbb�hlh[jZ`Z_fhc�\ hlqzl_�ih�h[jZ[hld_�[Zah\uo�*36�ebgbc����<u[_jbl_�Hlqzl���GZkljhcdZ���Hlqzl�ih�h[jZ[hld_�*36�[Zah\uo�ebgbc�

���<u[_jbl_�neZ`db�jZa^_eh\��dhlhju_�\u�ohlbl_�ihf_klblv�\ hlqzl�MdZaZggu_�iZjZf_lju�khojZgyxlky�ijb�i_j_oh^_�hl�ijh_dlZ�d ijh_dlm�
Hldjulb_�hlq_lZ�ih h[jZ[hld_�*36�[Zah\uo�ebgbc�Qlh[u�hldjulv�hlq_l�ih�h[jZ[hld_�*36�[Zah\uo�ebgbc�\uah\_l_�_]h�\ ^bZeh]_�*36�h[jZ[hldZ��Eb[h�\u�[_jbl_�[Zah\mx�ebgbx�\ j_`bf_�KtzfdZ�>ey�hldjulby�hlq_lZ�ih�h[jZ[hld_�*36�[Zah\uo�ebgbc�\ ^bZeh]_�*36�h[jZ[hldZ�x >\Z`^u�s_edgbl_�gZ�kljhd_�k djZldhc�k\h^dhc�ih�h[jZ[hld_�\ ^bZeh]_�*36�h[jZ[hldZ�x <u^_ebl_�h^gm�beb�[he__�[Zah\uo�ebgbc�b s_edgbl_�Hlqzl�>bZeh]�*36�h[jZ[hldZ�ihdZaZg�gb`_�

22 Kh\_l� � <u�fh`_l_�hlkhjlbjh\Zlv�klhe[pu�\ wlhf�^bZeh]_�lZdbf�h[jZahf��qlh[u�fh`gh�[ueh�[ukljh� b^_glbnbpbjh\Zlv� \k_� [Zah\u_� ebgbb� k gbadbf� hlghr_gb_f�� \ukhdhc�KDH� beb� \ukhdbf�dhwnnbpb_glhf�^bki_jkbb��>ey�wlh]h�szedgbl_�ih�rZid_�\ lhf�klhe[p_��dhlhjuc�<u�ohlbl_�hlkhj�lbjh\Zlv�<u�fh`_l_�lZd`_�hldjulv�hlqzl�ihke_�h[jZ[hldb�b khojZg_gby�[Zah\uo�ebgbc��>ey�wlh]h�
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<u[_jbl_�[Zah\u_�ebgbb�\ ]jZnbq_kdhf�hdg_��Z aZl_f�\u[_jbl_�Hlqzlu���Hlqzl�ih�h[jZ[hld_�*36 [Z�ah\uo�ebgbc�
HagZdhfe_gb_�k hlqzlhf�ih h[jZ[hld_�[Zah\uo�ebgbc�Hlqzl�hj]Zgbah\Zg�ih�jZa^_eZf��d dhlhjuf�e_]dh�i_j_clb�k ihfhsvx�kh^_j`Zgby�k e_\hc�klhjhgu�hlqzlZ�x ?keb�\u[jZgh�g_kdhevdh�[Zah\uo�ebgbc��\ hlqzl_�\u�m\b^bl_�aZ]eZ\gmx�kljZgbpm�k j_amevlZlZfb�h[jZ�[hldb�[Zah\uo�ebgbc��>ey�hagZdhfe_gby�k [Zah\hc�ebgb_c�\u[_jbl_�_z \�jZa^_e_�J_amevlZlu�h[jZ�[hldb�x ?keb�\u[jZgZ�ebrv�h^gZ�[Zah\Zy�ebgby�� lh�ihy\blky� kjZam�hlqzl�k j_amevlZlZfb�h[jZ[hldb�[Zah\uo�ebgbc�J_amevlZlu�h[jZ[hldb�GZ� jbkmgd_� ���� ijb\_^zg ijbf_j� jZa^_eZ�J_amevlZlu� h[jZ[hldb��< wlhf�jZa^_e_�^ZgZ� djZldZy� k\h^dZ�mki_rgh�h[jZ[hlZgguo�[Zah\uo�ebgbc��Bkihevamcl_�_]h�^ey�ijh\_jdb�j_amevlZlh\�h[jZ[hldb�

Jbkmghd ����JZa^_e�J_amevlZlu�h[jZ[hldb�>ey�hp_gdb�j_amevlZlh\�h[jZ[hldb�[Zah\hc�ebgbb�� dZd�ijZ\beh��bkihevamxlky�ke_^mxsb_�klZlbklbq_kdb_�^Zggu_��dhlhju_�\dexq_gu�\ hlq_l�\ dZq_kl\_�jZa^_eh\��Wlb�^Zggu_�[he__�ih^jh[gh�h[km`^_gu�\ =eZ\_���Hp_gdZ�j_amevlZlh\�h[jZ[hldb�Lbi�j_r_gby�Ijhp_kkhj�;Zah\uo�ebgbc�\uqbkey_l�hij_^_e_ggmx�ihke_^h\Zl_evghklv�j_r_gbc�^ey�dZ`^hc�[Zah\hc�eb�gbb�beb�k_ZgkZ�baf_j_gbc��hkgh\u\Zykv�gZ�lbi_�\uiheg_gguo�baf_j_gbc�b l_dmsbo�mklZgh\dZo�iZjZf_l�jh\�h[jZ[hldb��DZd�ijZ\beh��h[jZ[hldZ�gZqbgZ_lky�k Dh^h\h]h�j_r_gby��aZ�dhlhjuf�ke_^mxl�NZah\h_�j_�r_gb_� ih�lj_lvbf�jZaghklyf�b g_kdhevdh�j_r_gbc� � ih� \lhjuf�jZaghklyf��< hlq_l_� ijb\h^blky�nb�gZevgh_�j_r_gb_��l�_��lh��dhlhjh_�y\ey_lky�gZbemqrbf�ba�l_o��qlh�fh`gh�ihemqblv�ih�^Zgghfm�gZ[hjm�ba�f_j_gbc�ijb�mklZgh\e_gguo�iZjZf_ljZo�h[jZ[hldb�KZfu_�jZkijhkljZg_ggu_�lbiu�j_r_gbc��dhlhju_�\klj_qZxlky�\ hlq_l_�± wlh�/��nbdkbjh\Zggh_�^ey�dhjhl�dbo�[Zah\uo�ebgbc�b nbdkbjh\Zggh_�j_r_gb_��k\h[h^gh_�hl�\ebygby�bhghkn_ju�^ey�[Zah\uo�ebgbc�kj_^�g_c�^ebgu��?keb�<u�h[jZ[Zlu\Z_l_�hq_gv�^ebggu_�ebgbb��lh�fh]ml�bkihevah\Zlvky�ieZ\Zxs__�j_r_gb_��k\h[h^gh_�hl�\ebygby�bhghkn_ju�Hlghr_gb_��UDWLR��DZ`^h_�jZaj_r_gb_�g_h^ghagZqghklb�p_ehqbke_ggh]h�agZq_gby�qbkeZ�pbdeh\�nZau�g_kms_c�bf__l�g_dhlh�jmx�^bki_jkbx��Ijhp_kkhj�;Zah\uo�ebgbc�kjZ\gb\Z_l�^\Z�j_r_gby�k gZbf_gvr_c�^bki_jkb_c��Hlghr_gb_�ij_^klZ\ey_l� kh[hc�hlghr_gb_�^bki_jkbb� \lhjh]h�emqr_]h�j_r_gby� d ^bki_jkbb�i_j\h]h�emqr_]h�j_r_�gby�?keb�wlh�hlghr_gb_�[hevr_��q_f������lh�i_j\h_�emqr__�j_r_gb_��ih�djZcg_c�f_j_��\ ����jZaZ�emqr_�\lhjh�]h�emqr_]h�j_r_gby��< wlhf�kemqZ_�ijhp_kkhj�ijbgbfZ_l�i_j\h_�emqr__�j_r_gb_�\ dZq_kl\_�nbgZevgh]h��KqblZ_lky��qlh�j_r_gb_�k hlghr_gb_f�[he__�����klZlbklbq_kdb�emqr_��q_f�ke_^mxs__�emqr__��\lhjh_��j_r_gb_��b \ujZ[Zlu\Z_lky�nbdkbjh\Zggh_�j_r_gb_��Lhevdh�nbdkbjh\Zggu_�j_r_gby�bf_xl�hlghr_gb_�?keb�hlghr_gb_�f_gvr_�q_f������lh�ijhp_kkhj�;Zah\uo�ebgbc�g_�fh`_l�hij_^_eblv��dZdh_�j_r_gb_�y\ey�_lky�klZlbklbq_kdb�ijZ\bevguf��< wlhf�kemqZ_�\ dZq_kl\_�nbgZevgh]h�j_r_gby�ijhp_kkhj�bkihevam_l�ieZ�\Zxs__�j_r_gb_�
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?keb�\ dZq_kl\_�djbl_jby�^himklbfhklb�[Zah\uo�ebgbc�bkihevam_lky�hlghr_gb_��lh�ijb�ij_\ur_gbb�\_jo�g_]h�ij_^_eZ� �agZq_gby�neZ]Z��j_r_gby�[m^ml�deZkkbnbpbjh\Zlvky�kh�klZlmkhf�^himklbfu_� �SDVV�VWDWXV���?keb�\_ebqbgZ�hlghr_gby�e_`bl�f_`^m�\_jogbf�b gb`gbf�ij_^_eZfb��lh�wlh�]h\hjbl�h lhf��qlh�j_r_gb_�ijbgylh��gh�y\ey_lky�ijh[e_fguf��IODJ�VWDWXV���Ijb hlghr_gbb��\_ebqbgZ�dhlhjh]h�f_gvr_�gb`g_]h�ij_^_�eZ� �agZq_gb_� hldZaZ��� j_r_gb_� hl[jZdh\u\Z_lky�� dZd� g_� ijhr_^r__� l_kl�gZ�^himkd� �IDLO� VWDWXV���Djbl_jbc�hlghr_gb_�g_�bkihevam_lky��_keb�nbgZevgh_�j_r_gb_�y\ey_lky�ieZ\Zxsbf�beb�dh^h\uf� Ijbf_qZgb_�± < ijhp_kkhj_�[Zah\uo�ebgbc�mklZgh\e_gh�agZq_gb_�gb`g_]h�ij_^_eZ��jZ\gh_������bhgh�g_�^he`gh�baf_gylvky��Baf_g_gb_�\ djbl_jbyo�^himkdZ�mklZgh\db�^ey�agZq_gby�ij_^_eZ�f_g__�����g_�bf__l�kfukeZ�Dhwnnbpb_gl ^bki_jkbb �5HIHUHQFH�9DULDQFH�� 5)��Dhwnnbpb_gl�^bki_jkbb± wlh� [_ajZaf_jgZy� \_ebqbgZ�� ihdZau\ZxsZy�gZkdhevdh� ohjhrh� kh[jZggu_�^Zg�gu_�khhl\_lkl\mxl�j_r_gbx�[Zah\hc�ebgbb��I_j_^�h[jZ[hldhc�ijhp_kkhj�;Zah\uo�ebgbc�hp_gb\Z_l�h`b�^Z_fmx�hrb[dm��AZl_f�ihke_�h[jZ[hldb�hg�kjZ\gb\Z_l�^_ckl\bl_evgmx��ihemq_ggmx��b h`b^Z_fmx�hrb[db��Ijb�jZ\_gkl\_�wlbo�^\mo�agZq_gbc�dhwnnbpb_gl�^bki_jkbb�[m^_l�jZ\gZ������Wlh�hagZqZ_l��qlh�ijhp_kkhj�;Zah\uo�ebgbc�aZjZg__�kfh]�lhqgh�hp_gblv�\_ebqbgm�h`b^Z_fhc�hrb[db�\ j_r_gbb�?keb� \ dZq_kl\_� djbl_jby�^himklbfhklb�[Zah\uo�ebgbc�bkihevam_lky� dhwnnbpb_gl�^bki_jkbb�� lh� ijb�__agZq_gbb�f_gvr_�gb`g_]h�ij_^_eZ� �agZq_gby�neZ]Z��j_r_gby�[m^ml�deZkkbnbpbjh\Zlvky�kh�klZlmkhf�^h�imklbfu_� �Ijhc^_g��� ?keb� \_ebqbgZ� dhwnnbpb_glZ� ^bki_jkbb� f_gvr_� agZq_gby� \_jog_]h� ij_^_eZ�� gh�[hevr_�gb`g_]h�ij_^_eZ��lh�wlh ]h\hjbl�h lhf��qlh�j_r_gb_�ijbgylh��gh�y\ey_lky�ijh[e_fguf��NeZ]���?k�eb� dhwnnbpb_gl�^bki_jkbb� ij_\urZ_l� \_jogbc� ij_^_e� �agZq_gb_� hldZaZ��� lh� j_r_gb_� hl[jZdh\u\Z_lky��dZd�g_�ijhr_^r__�l_kl�gZ�^himkd��K[hc��KDH �506��DZq_kl\h�j_r_gby�[Zah\hc ebgbb�hq_gv�aZ\bkbl�hl�ihf_o�\ kb]gZeZo�kimlgbdh\ b kimlgbdh\hc�]_hf_ljbb�KDH�bkihevam_l�ihf_ob�baf_j_gbc�ik_\^h^Zevghklb�^h�kimlgbdh\�^ey�bg^bdZpbb� dZq_kl\Z�j_r_gby��HgZ�aZ\bkbl�hl�kimlgbdh\hc�]_hf_ljbb�Blh]b�h[jZ[hldb�[Zah\hc�ebgbb�GZ�jbkmgd_� ����ijb\_^zg�h[jZa_p�jZa^_eZ�Blh]b�h[jZ[hldb�[Zah\hc�ebgbb��< wlhf�jZa^_e_�\u�gZc^zl_�ih^jh[gmx�bgnhjfZpbx�ih�hl^_evghc�[Zah\hc�ebgbb��Bkihevamcl_� lbi�j_r_gby�b ijb_fe_fhklv�^ey�hi�j_^_e_gby�\hafh`ghklb�bkihevah\Zgby�[Zah\hc�ebgbb��Wlhl�jZa^_e�\dexqZ_l�lZd`_�lhqghklv�\ ieZg_�b ih�\ukhl_��\j_fy�gZqZeZ�b dhgpZ�baf_j_gbc�b \j_fy�klhygby�gZ�klZgpbb�

Jbkmghd�����JZa^_e�Blh]b�h[jZ[hldb�[Zah\hc�ebgbb�KhklZ\eyxsb_�[Zah\hc�ebgbb�GZ�jbkmgd_�����ijb\_^zg�h[jZa_p�jZa^_eZ�KhklZ\eyxsb_�[Zah\hc�ebgbb��< wlhf�jZa^_e_�<u�gZc^zl_ dh�hj^bgZlu� �GZ�iehkdhklb��j_n_j_gp�weebikhb^_��:*6�����^ey�lhq_d�gZ�dhgpZo�[Zah\hc�ebgbb��KhklZ\eyx�sb_�[Zah\hc�ebgbb�lZd`_�ihdZaZgu�x >_evlZ�[��\ b hlf_ldZ��gZ�iehkdhklb�
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x :abfml�ghjfZevgh]h�k_q_gby��weebikhb^Zevgh_�jZkklhygb_�b weebikhb^Zevgh_�ij_\ur_gb_��gZ�j_n_�j_gp�weebikhb^_�x >_evlZ�;��< b = �]_h^_abq_kdb_�gZ�:*6����KDH�\k_o�wlbo�\_ebqbg�b Zihkl_jbhjgZy�dh\ZjbZpbhggZy�fZljbpZ�lZd`_�mdZaZgu�

Jbkmghd�����JZa^_e�KhklZ\eyxsb_�[Zah\hc�ebgbb�Lhqdb�klhygby�GZ�jbkmgd_�����ijb\_^zg�h[jZa_p�jZa^_eZ�Lhqdb�klhygby��< wlhf�jZa^_e_�<u�gZc^zl_�iZjZf_lju�ijbzfgb�dZ�b Zgl_ggu�gZ�h[_bo�lhqdZo�[Zah\hc�ebgbb��Bkihevamcl_�lZ[ebpm�wlh]h�jZa^_eZ�^ey�ijh\_jdb�lbih\�Zg�l_gg�b ijbzfgbdh\�b \ukhl�Zgl_gg�\\_^zgguo�\h�\j_fy�ihe_\uo�baf_j_gbc�

Jbkmghd ����JZa^_e�Lhqdb�klhygby�J_amevlZlu�lj_dbg]Z�GZ�jbkmgd_� ����ijb\_^zg�h[jZa_p�jZa^_eZ�J_amevlZlu�lj_dbg]Z��< wlhf�jZa^_e_�<u�gZc^zl_�k\h^dm�ih�hlke_`b\Z_fuf� kimlgbdZf� gZ� dZ`^hc� klZgpbb��< wlbo� k\h^dZo� ihdZau\Z_lky� dZq_kl\h� kb]gZeh\� /�� b /���ijbgyluo�hl�dZ`^h]h�kimlgbdZ�KiehrgZy�ebgby�kimlgbdh\h]h�kb]gZeZ�mdZau\Z_l�gZ�mklhcqb\uc�ijb_f��JZaju\�beb�^ujZ�\ ebgbb�kb]gZeZ�kimlgbdZ�h[hagZqZ_l�kju\�pbdeZ�beb�ihl_jx�k\yab�kh�kimlgbdhf��<_jlbdZevgu_�rljbob�ihdZau\Zxl��dh]^Z�[ueZ�\hkklZgh\e_gZ�k\yav�kh�kimlgbdhf�ihke_�kju\Z�pbdeZ�
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Jbkmghd������Ijbf_j�k\h^db�jZa^_eZ�J_amevlZlu�lj_dbg]Z�< hlqzl_�ih�h[jZ[hld_�[Zah\uo�ebgbc�ijb\_^_gu�k_]f_glu�^Zgguo��dhlhju_�ijhp_kkhj�nZdlbq_kdb�bkihev�ah\Ze�^ey�ihemq_gby�[Zah\hc�ebgbb��Ihlhfm�qlh�^ey�h[jZ[hldb�[Zah\uo�ebgbc�g_h[oh^bfu�h^gh\j_f_ggh_�hlke_`b\Zgb_ h^gbo�b l_o�`_�kimlgbdh\�gZ� dZ`^hc�klZgpbb��Wlhl� ]jZnbd�ij_^klZ\ey_l� dhf[bgbjh\Zgguc�lj_dbg]�K_]f_glu�bkihevah\Zggu_�^ey�h[jZ[hldb�ij_^klZ\e_gu�k_jufb�ihehkdZfb�\hdjm]�kb]gZeZ��?keb�_klv�jZa�ju\�\ k_]f_glZo�h[jZ[hlZgghc�nZau�� lh�ijhp_kkhj�g_�[m^_l�bkihevah\Zlv�wlb�k_]f_glu�^ey�h[jZ[hldb�[Zah\hc�ebgbb��GZ�jbkmgd_�����ijb\_^zg�h[jZa_p�jZa^_eZ�k kmffbjh\Zggufb�j_amevlZlZfb�lj_dbg]Z�

Jbkmghd �����Ijbf_j�k\h^db�jZa^_eZ�J_amevlZlu�lj_dbg]Z�± jZa^_e�k kmffbjh\Zggufb�j_amevlZlZfb�DZq_kl\h�g_ij_ju\ghc�dbg_fZlbdb�Wlhl�jZa^_e�[m^_l�\dexq_g�\ hlqzl�lhevdh�_keb�h[jZ[hlZgu�j_amevlZlu�dbg_fZlbq_kdbo�baf_j_gbc��Hg�kh�^_j`bl�ke_^mxsb_�^\Z�]jZnbdZ�x KDH�^ey�dZ`^hc�dbg_fZlbq_kdhc�[Zah\hc�ebgbb�\ aZ\bkbfhklb�hl�\j_f_gb�± bkihevamcl_�wlhl� ]jZnbd�^ey� b^_glbnbdZpbb� i_jbh^h\� \j_f_gb� ihemq_gby� g_dZq_kl\_gguo� ^Zgguo�� Ihklhyggh_� m\_ebq_gb_�KDH�fh`_l�lZd`_�mdZau\Zlv�gZ�ijh[e_fu�ijhbahr_^rb_�\ l_q_gb_�h[jZ[hldb�
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x 5'23 �Hlghkbl_evgh_� jZkij_^_e_gb_� lhqghklb�� b qbkeh� kimlgbdh\� \ aZ\bkbfhklb� hl� \j_f_gb� ±bkihevamcl_� wlhl� ]jZnbd� � ^ey� b^_glbnbdZpbb� i_jbh^h\� \j_f_gb� g_dZq_kl\_gghc� kimlgbdh\hc�]_hf_ljbb�b ke_^h\Zl_evgh�g_dZq_kl\_gguo�j_amevlZlh\�h[jZ[hldb�=jZnbdb�ihijZ\hd�GZ�jbkmgd_� ����ijb\_^zg�h[jZa_p� ]jZnbdZ�g_\yahd�ih� dZ`^hfm�kimlgbdm��GZ�wlbo� ]jZnbdZo�hlh[jZ`Zxlky�g_\yadb�baf_j_gbc�ih�dZ`^hfm�kimlgbdm��bkihevam_fhfm�\ j_r_gbb�[Zah\uo�ebgbc�>ey�kimlgbdZ��\u[jZggh]h�ijhp_kkhjhf�\ dZq_kl\_�[Zah\h]h�ijb�j_r_gbb�ih�\lhjuf�jZaghklyf��g_\yadb�g_�ihdZau\Zxlky��Ijb� ijh^he`bl_evguo� k_ZgkZo� baf_j_gbc� ijhp_kkhj�fh`_l� \u[jZlv� \ dZq_kl\_� [Zah\h]h�[he__ h^gh]h�kimlgbdZ��JZaju\u�gZ� ]jZnbd_�g_\yahd�h[uqgh�hagZqZxl��qlh�\ lhl�i_jbh^�\j_f_gb�kimlgbd�bkihevah\Zeky�\ dZq_kl\_�[Zah\h]h�ijb�j_r_gbb�ih�\lhjuf�jZaghklyf�

Jbkmghd �����=jZnbd�ihijZ\hd�Klbev�h[jZ[hldb�GZ�jbkmgd_� ����ijb\_^zg�h[jZa_p�jZa^_eZ�Klbev�h[jZ[hldb��< wlhf�jZa^_e_�kh[jZgu�iZjZf_lju�bkihev�am_fu_�^ey�h[jZ[hldb��Wlb�iZjZf_lju�\u�mklZgZ\eb\Z_l_�\ ^bZeh]_�Klbev�*36 h[jZ[hldb�i_j_^�l_f��dZd�gZqZlv�h[jZ[hldm�*36 [Zah\hc�ebgbb�

Jbkmghd �����JZa^_eZ�Klbev�h[jZ[hldb�
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<u[hj�[Zah\uo�ebgbc�\ ]jZnbq_kdhf�hdg_�<u�fh`_l_�\u[jZlv�\ 7ULPEOH�*HRPDWLFV�2IILFH�ba�hlqzlZ�ih�h[jZ[hld_��>ey�wlh]h��� < kh^_j`Zgbb�\u[_jbl_�kkuedm�<u^_eblv�\ 7ULPEOH�*HRPDWLFV�2IILFH��� ;Zah\Zy�ebgby�[m^_l�\u[jZgZ�\ ]jZnbq_kdhf�hdg_�AZl_f�<u�fh`_l_�hdgh�K\hckl\Z ^ey�ijhkfhljZ�[Zah\hc ebgbb�
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���Hp_gdZ�j_amevlZlh\�h[jZ[hldb�
<\_^_gb_�< wlhc�]eZ\_�kh^_j`blky�bgnhjfZpby�ih�ke_^mxsbf�l_fZf�^ey�ihfhsb�ijb�hp_gd_�b hilbfbaZpbb�j_amev�lZlh\�h[jZ[hldb�*36�[Zah\uo�ebgbc�x Bklhqgbdb�hrb[hd�ijb�*36�baf_j_gbyox Lbi�j_r_gbyx Hlghr_gb_x Dhwnnbpb_gl�^bki_jkbbx KDHH^ghc�ba�gZb[he__� ljm^guo�^ey� ]_h^_abklZ� aZ^Zq�y\ey_lky�hp_gdZ� dZq_kl\Z�baf_j_gbc��DZd�gb]^_�[he__�wlh�ZdlmZevgh�ijb�*36�baf_j_gbyo��Ihkdhevdm�kZfZ�f_lh^bdZ�baf_j_gbc��ijb_f�^Zgguo�ih�nZa_�g_kms_c�kh�kimlgbdh\��nbabq_kdb�g_�hq_\b^gZ��dZd�baf_j_gb_�jZkklhygbc�b m]eh\�[he__�ljZ^bpbhggufb�kihkh[Zfb��lh�ijb�hp_gd_�j_amevlZlh\�\u�^he`gu�iheghklvx�iheZ]Zlvky�gZ�kj_^kl\Z�ihklh[jZ[hldb��Kms_kl\m_l�gZ[hj�ijhkluo�ijZ\be��dhlhju_��_keb�bf�ke_^h\Zlv��h[_ki_qb\Zxl�ohjhrb_�j_amevlZlu�*36�baf_j_gbc�?keb�j_amevlZlu�h[jZ[hldb�[Zah\uo�ebgbc�g_�lZd�ohjhrb��dZd�\u�h`b^Zeb��lh�bf__lky�jy^�\hafh`ghkl_c�^ey� memqr_gby� ihemq_gguo� j_amevlZlh\�� \f_klh� lh]h�� qlh[u� \ha\jZsZlvky� gZaZ^� b ih\lhjgh� gZ[ex^Zlv�ijh[e_fgu_�[Zah\u_�ebgbb�K\_^_gby��kh^_j`Zsb_ky�\ hlq_l_�h[�h[jZ[hld_ *36�[Zah\uo�ebgbc��fh]ml�ihfhqv�\Zf�hij_^_eblv�ihf_ob�ijb�ijb_f_�kb]gZeZ�kh�kimlgbdZ�b bkdexqblv�lhl�i_jbh^�baf_j_gbc��\h�\j_fy�dhlhjh]h�wlb�ihf_ob�\hagbd�eb�� LZdhc� hlq_l� ihe_a_g�� _keb� \u� ohlbl_� ih\lhjgh� h[jZ[hlZlv� j_amevlZlu�� bkihevamy� ^ey� wlh]h� ^jm]hc�klbev�h[jZ[hldb�G_\yadb� \ iheb]hgZo��hibkZgb_� dhlhjuo�^Z_lky�gb`_�\ wlhc� ]eZ\_��fh]ml�[ulv�ihe_agu�^ey�hij_^_e_gby�[Zah\uo�ebgbc��\ghkysbo�[hevrb_�agZq_gby�hrb[hd��LZd`_�ijb�\gbfZl_evghf�bamq_gbb�hlq_lZ�\u�fh`_l_�ijhgbdgmlv�\gmljv�ijh[e_f�k j_amevlZlZfb�*36 baf_j_gbc��<u�fh`_l_�lZd`_�\uihegblv�ij_^\Zjbl_evgh_�mjZ\gb\Zgb_�k_lb�^ey�hp_gdb��dZd�gh\u_�[Zah\u_�ebgbb�\ibku\Zxlky�\ k_lv�p_ebdhf��;he__�ih^jh[gh�kf��Jmdh\h^kl\h�ihevah\Zl_ey�ih�mjZ\gb\Zgbx�k_lb�Fh^mev 1HWZRUN�$GMXVWPHQW�7ULPEOH�*HRPDWLFV�2IILFH�
DZd�ba[_`Zlv�iehobo�j_amevlZlh\�h[jZ[hldb�Iehob_�j_amevlZlu�h[jZ[hldb�*36�^Zgguo�fh]ml�\hagbdgmlv�ih�jy^m�ijbqbg�Ijbqbgu�iehobo�j_amevlZlh\ Ijbf_ju=jm[u_�hrb[db�\ ihe_ G_ijZ\bevgh_� baf_j_gb_� \ukhlu� Zgl_ggu�� g_ijZ\bevgh_� h[hagZq_gb_�klZgpbc��hrb[db�ijb�p_gljbjh\Zgbb�rlZlb\ZG_^himklbfu_�iZjZf_lju FZkdZ�ih�m]em�\ha\ur_gby�Bgl_j\Zeh\�baf_j_gbc�<dexq_ggu_�b hldex�q_ggu_� kimlgbdb� NhjfZlu� ^Zgguo� �ijb� h^gh\j_f_gghf� bkihevah\Zgbb�[he__� klZjh]h� ijb_fgbdZ� ����67�k [he__�gh\ufb�ijb_fgbdZfb�� lZdbfb�dZd�����66L������/6�������beb������K[hj�^Zgguo� ijb�g_[eZ]hijb�ylguo�mkeh\byo Baf_j_gb_� kebrdhf� fZeh]h� dhebq_kl\Z� kimlgbdh\� <ukhdh]h� agZq_gby�3'23�Kebrdhf� [hevrh]h� dhebq_kl\Z� kimlgbdh\� k gbadbf� \ha\ur_gb_f�Kbevgh]h�\ebygby�i_j_hljZ`_gby�;hevrh]h�qbkeZ�kju\h\�pbdeZ�G_^hk�lZlhqgh]h�i_jbh^Z�baf_j_gbc�
I_j\Zy� dZl_]hjby� ihl_gpbZevguo�hrb[hd� ± wlh�hrb[db�hi_jZlhjZ��beb� ]jm[u_�hrb[db��<u�fh`_l_�ba[_�`Zlv� ]jm[uo�hrb[hd�� ]jZfhlgh�\uihegyy�ihe_\u_�ijhp_^mju��Baf_j_gb_�b aZibkv�\ukhlu�Zgl_ggu��dZd�\nmlZo��lZd�b \�f_ljZo��k ihke_^mxs_c�bo�aZibkvx�\ gZqZe_�b \�dhgp_�k_ZgkZ�baf_j_gbc�ihfh]Z_l�ba[_`Zlv�hrb[hd�ijb�baf_j_gbyo��Bkihevah\Zgb_�rlZlb\Z�k nbdkbjh\Zgghc�\ukhlhc�iha\hey_l�mf_gvrblv�hrb[dm�ijb�kgylbb�hlkq_lZ�k ihfhsvx�jme_ldb�b ba[_`Zlv�\ ihke_^mxs_f�\\h^Z�hrb[hqguo�^Zgguo��?keb�\h�\j_�fy h[jZ[hldb�j_amevlZlh\�kt_fdb�\hagbdZxl�\hijhku��m[_^bl_kv�\ ijZ\bevghklb�ihe_\uo�aZibk_c�^ey�gZ�a\Zgbc�klZgpbc��bo�f_klhiheh`_gbx��i_jbh^Zf�baf_j_gbc�b \ukhl_�Zgl_gg�<lhjZy�dZl_]hjby�ihl_gpbZevguo�hrb[hd�± wlh�hrb[db��dhlhju_�ljm^gh�ih^^Zxlky�mq_lm��< b^_Zevghf�kem�qZ_�\k_�*36�baf_j_gby�^he`gu�\uihegylvky�ijb�mklhcqb\hf�ijb_f_�kb]gZeh\�k r_klb�kimlgbdh\��ohjhr_f�agZq_gbb�3'23��hlkmlkl\bb�^_j_\v_\�b ^jm]bo�ihf_o��H^gZdh��khq_lZgb_�lZdbo�mkeh\bc�\klj_qZ_lky�g_�\k_�]^Z��ihwlhfm�g_h[oh^bfh�\ujZ[hlZlv�b ke_^h\Zlv f_lh^Zf��mqblu\Zxsbf�j_Zevgu_�ihe_\u_�mkeh\by�
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>ey�^hklb`_gby�fZdkbfZevghc�lhqghklb�j_amevlZlh\�*36�baf_j_gbc�x <u[_jbl_�emqrb_�mkeh\by�ba�\hafh`guo��k mq_lhf�h]jZgbq_gbc�ijh_dlZ��Bkihevamcl_�fh^mev�4XLFN3ODQ�^ey�\u[hjZ�i_jbh^h\�baf_j_gbc� k ohjhrbf� agZq_gb_f� 3'23�b ^hklZlhqguf� dhebq_kl\hf�kimlgbdh\��>ey�ih\ur_gby�dZq_kl\Z�\ukhlguo�hij_^_e_gbc�mqblu\Zcl_�lZd`_�agZq_gby�9'23�x Ij_^\Zjbl_evgh�ih[u\Zcl_�gZ�klZgpbyo��qlh[u�hp_gblv�gZebqb_�ij_iylkl\bc�b \hafh`gu_�bklhqgbdb�i_j_hljZ`_gby��i_j_f_klbl_�klZgpbb��_keb wlh�\hafh`gh���gZ�dhlhjuo�bf_xlky�kms_kl\_ggu_�ij_iyl�kl\by��Wlh�hkh[_ggh�\Z`gh�^ey�mklZgh\db�[Zah\uo�klZgpbc�^ey�dbg_fZlbq_kdbo�kt_fhd�x Ijh\_jvl_� ijZ\bevghklv� gZkljh_d� \k_o� ijb_fgbdh\�� bkihevam_fuo� \ l_q_gb_� h^ghc� b lhc�`_� k_kkbb�kt_fdb�x <uihegycl_�baf_j_gby�\ l_q_gb_�^hklZlhqgh]h�i_jbh^Z�\j_f_gb�^ey�^Zgguo�mkeh\bc�baf_j_gbc��?keb�\u�g_� m\_j_gu� \ ijZ\bevghklb� aZ^Zggh]h� agZq_gby�� m\_ebqb\Zcl_�g_fgh]h� i_jbh^�baf_j_gby��^h� l_o�ihj�ihdZ�g_�ijbh[j_l_l_�[hevr_�hiulZ��Ijb�dbg_fZlbq_kdhc�kt_fd_�hkh[h_�\gbfZgb_�m^_ebl_�bgbpbZ�ebaZpbb��^h[Z\b\�g_dhlhjh_�\j_fy� d i_jbh^m�bgbpbZebaZpbb�\ klZlbd_�beb� �gZ�e_lm���Ih�f_j_�khdjZ�s_gby�i_jbh^h\�baf_j_gbc�m\_ebqb\Z_lky�\_jhylghklv�lh]h��qlh�\Zf�ijb^_lky�ih\lhjgh�hlgZ[ex^Zlv�[Zah\u_�ebgbb�x Bkihevamcl_� ijh\_j_ggu_�f_lh^u� kt_fdb�b ^_eZcl_�ba[ulhqgu_�baf_j_gby��< g_aZ\bkbfuo� k_kkbyo�gZ[ex^Zcl_�djblbq_kdb_�[Zah\u_�ebgbb�^\Z`^u�x Kijh_dlbjmcl_�k_lv�lZd��qlh[u�\k_�klZgpbb�bf_eb��ih�djZcg_c�f_j_��ljb�g_aZ\bkbfuo�[Zah\uo�ebgbc��ijb\yaZgguo�d k_[_��LZdbf�h[jZahf��_keb�g_\hafh`gh�\uqbkeblv�h^gm�ba�[Zah\uo�ebgbc��lh�\u�fh`_l_�\uqbkeblv�dhhj^bgZlu�klZgpbb��g_�\ha\jZsZykv�\ ihe_�x Kljmdlmjbjmcl_�nhjfm�k_lb�lZdbf�h[jZahf��qlh[u�kha^Z\Zebkv�g_[hevrb_�aZfdgmlu_�nb]mju�ba�[Zah�\uo�ebgbc��gZ[ex^_gguo�\ ^\mo�b [he__�k_kkbyo��Wlh�]ZjZglbjm_l��qlh�g_\yadb \ iheb]hgZo�[m^ml�^hk�lh\_jgu��?keb�\k_�[Zah\u_�ebgbb�\ iheb]hg_�ba�h^ghc�b lhc�`_�k_kkbb��lh�hrb[db�mklZgh\db�klZgpbb��h[sb_�^ey�\k_o�[Zah\uo�ebgbc�\ wlhc�kZfhc�k_kkbb��h[gZjm`blv�g_\hafh`gh�x GZmqbl_kv� hp_gb\Zlv� j_amevlZlu�� \u^Z\Z_fu_� Ijhp_kkhjhf� ;Zah\uo� ebgbc�� GZ[hj� ijhkluo� ijZ\be�ihfh`_l�\Zf�\uy\blv�b hp_gblv�ij_^_evgu_�agZq_gby���Gb`_�ijb\h^blky�h[km`^_gb_�hp_ghd�j_amevlZ�lh\�h[jZ[hldb��x Bkihevamcl_�fh^mev�mjZ\gb\Zgby�1HWZRUN�$GMXVWPHQW��_keb�hg�mklZgh\e_g�gZ�\Zr_f�dhfivxl_j_��<u�\^_ckl\bl_evghklb� g_� [m^_l_� agZlv� h aZ\_jr_gbb� jZ[hl�� ihdZ� \k_� [Zah\u_� ebgbb� \ ijh_dl_� g_� [m^ml�k\_^_gu� \f_kl_�b h^gh\j_f_ggh� mjZ\g_gu��Kljh]h_� mjZ\gb\Zgb_� k_lb� ± wlh� kZfh_�fhsgh_�kj_^kl\h�h[gZjm`_gby�]jm[uo�b kbkl_fZlbq_kdbo�hrb[hd�\ \Zr_c�k_lb�<ur_ijb\_^_ggu_� ^_ckl\by�� \dmi_� k bgkljmf_glZjb_f�� ^hklmiguf� \ 7ULPEOH� *HRPDWLFV� 2IILFH�� gZijbf_j��i_j_\uqbke_gb_f��hij_^_e_gb_f�g_\yahd�iheb]hgh\�b ^hihegbl_evgh]h�mjZ\gb\Zgby�k_lb�]ZjZglbjmxl��qlh�\ZrZ�k_lv�hl\_qZ_l�aZ^Zgguf�\ ijh_dl_�lj_[h\Zgbyf�< ke_^mxsbo� jZa^_eZo� \ h[sbo� q_jlZo� hibku\Zxlky� ^_ckl\by�� j_dhf_g^m_fu_� ^ey� h[jZ[hldb� b hp_gdb�j_amevlZlh\�*36�baf_j_gbc�
BgnhjfZpby�h dZq_kl\_�\ hlq_l_�ih h[jZ[hld_�*36�[Zah\uo�ebgbc�Hlq_l�ih�h[jZ[hld_�*36�[Zah\uo�ebgbc kh^_j`bl�r_klv�\Z`guo�bgnhjfZpbhgguo�ihdZaZl_e_c��ihfh]Zx�sbo�hp_gblv�dZ`^mx�[Zah\mx�ebgbx�x Lbi�j_r_gbyx Hlghr_gb_x Dhwnnbpb_gl�^bki_jkbbx KDH��506�x K\h^db�hlke_`b\Zgby�gZ�klZgpbyo�b h[t_^bg_ggZy�k\h^dZx =jZnbdb�ihijZ\hd�BKADZ`^uc�ba�wlbo�iZjZf_ljh\�h[km`^Z_lky�ih^jh[gh��k mihjhf�gZ�lh��dZd�bo�bkihevah\Zlv�^ey�hp_gdb�dZq_kl�\Z�h[jZ[hlZgguo�[Zah\uo�ebgbc��Ijb�hij_^_e_gbb�^hklh\_jghklb�hl^_evgh�\aylh]h�j_r_gby�[Zah\hc�eb�gbb�mqblu\Zcl_�\k_�r_klv�ihdZaZl_e_c�Lbi�j_r_gby�Ijhp_kkhj�;Zah\uo�ebgbc�\ujZ[Zlu\Z_l�hij_^_e_ggmx�ihke_^h\Zl_evghklv�j_r_gbc�^ey�dZ`^hc�[Zah\hc�ebgbb�beb�k_ZgkZ�baf_j_gbc��hkgh\u\Zykv�gZ�lbiZo�baf_j_gbc�b l_dmsbo�agZq_gbc�jy^Z�iZjZf_ljh\�h[jZ�
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[hldb��H[jZ[hldZ�h[uqgh�gZqbgZ_lky�k j_r_gby�ih�dh^m��^Ze__�b^_l�j_r_gb_�ih�lj_lvbf�jZaghklyf�b g_�kdhevdh� j_r_gbc�nZau� g_kms_c� ih� \lhjuf� jZaghklyf��HdhgqZl_evgh_� j_r_gb_� y\ey_lky gZbemqrbf� ba�ihemq_gguo�ijhp_kkhjhf�ijb�hij_^_e_gghf�gZ[hj_�baf_j_gbc�b iZjZf_ljh\��Ijb�h[jZ[hld_�^\moqZklhl�guo�^Zgguo�ijhp_^mjZ�h[jZ[hldb�bf__l�g_kdhevdh�[hevr_�wlZih\��q_f�h^ghqZklhlguo���< ke_^mxsbo�jZa�^_eZo�hibku\Zxlky�lbiu�hdhgqZl_evguo�j_r_gbc�ih�nZa_�g_kms_c��dhlhju_�fh]ml�[ulv�ihemq_gu�ijhp_k�khjhf�ijb�jZ[hl_�k ^\moqZklhlgufb�b h^ghqZklhlgufb�^Zggufb��>ey� ihemq_gby� hilbfZevgh]h� j_r_gby� k ^\moqZklhlgufb� ^Zggufb� ijhp_kkhj� h[jZ[Zlu\Z_l� jZaebqgu_�dhf[bgZpbb�j_amevlZlh\�baf_j_gbc��< hkgh\_��rbjhdhihehkgh]h��j_r_gby�e_`bl�dhf[bgZpby�/���/���dhlh�jZy�bf__l�wnn_dlb\gmx�^ebgm�\hegu� ���kZglbf_ljh\��K [hevrbf� agZq_gb_f�^ebgu�\hegu�� dZd�ijZ\beh��e_]q_�hij_^_eblv�g_h^ghagZqghklv�p_euo�^ebg�\heg�>jm]h_�khq_lZgb_�y\ey_lky� �madhihehkguf���dhlhjh_�ihemqZ_lky�ba�dhf[bgZpbb� /��/��beb�k wnn_dlb\ghc�^ebghc�\hegu�ijb[ebabl_evgh� ���kZglbf_ljh\��K fZehc�^ebghc�\hegu�h[_ki_qb\Z_lky�[he__� lhqgh_�j_�r_gb_��gh�kms_kl\m_l�ih\ur_gguc�jbkd�nbdkZpbb�hrb[hqgh]h�agZq_gby�p_euo��DZ`^uc�ba�wlbo�lbih\�j_�r_gby�fh`_l�kem`blv�^ey�ihemq_gby�hilbfZevgh]h�j_r_gby�KgZqZeZ�Ijhp_kkhj�;Zah\uo�ebgbc�hp_gb\Z_l�g_h^ghagZqghklv�p_euo�\ rbjhdhc�ihehk_��Z aZl_f�\ madhc�ihehk_�^ey�ihemq_gby�hdhgqZl_evgh]h��k\h[h^gh]h�hl�\ebygby�bhghkn_ju�nbdkbjh\Zggh]h�j_r_gby��?keb�`_�ihbkd�\ madhc�ihehk_ [ue�g_m^Zqguf��lh�\ujZ[Zlu\Z_lky�nbdkbjh\Zggh_�k\h[h^gh_�hl�\ebygby�bhgh�kn_ju�ieZ\Zxs__�j_r_gb_� Ijbf_qZgb_�� <u�fh`_l_�mdZaZlv�^jm]hc�lbi�hdhgqZl_evgh]h�j_r_gby��bkihevamy�^ey�wlh]h�klbev�h[jZ[hldb��;he__�ih^jh[gh�kf��jZa^_e�Klbeb�*36�h[jZ[hldb�KjZ\g_gb_ nbdkbjh\Zggh]h�bhghkn_jgh�k\h[h^gh]h�b lhevdh�ih�/� j_r_gbc�K\h[h^gh_�hl�\ebygby�bhghkn_ju�nbdkbjh\Zggh_�j_r_gb_ ± wlh�hilbfZevgh_�j_r_gb_�ijb�kZfhf�rbjh�dhf�gZ[hj_� mkeh\bc��< wlbo�j_r_gbyo� mql_gZ�ihijZ\dZ� aZ�bhghkn_jm��Z nbdkZpby�g_h^ghagZqghklb�^Z_l�kZfuc�emqrbc�h[sbc�j_amevlZl�H^gZdh�� gZ� dhjhldbo� [Zah\uo� ebgbyo� k\h[h^gh_� hl� \ebygby� bhghkn_ju�nbdkbjh\Zggh_� j_r_gb_� fh`_l�[ulv� g_gZ^_`guf� j_r_gb_f�� KlZjZcl_kv� g_� bkihevah\Zlv� lZdb_� j_r_gby� gZ� dhjhldbo� [Zah\uo� ebgbyo��Ijh]jZffguc�iZd_l�7ULPEOH�*HRPDWLFV�2IILFH�Z\lhfZlbq_kdb�hij_^_ey_l�dhjhldb_�[Zah\u_�ebgbb�b \u[bjZ�_l�khhl\_lkl\mxsbc�lbi�hdhgqZl_evgh]h�j_r_gby�K\h[h^gh_�hl�\ebygby�bhghkn_ju�ieZ\Zxs__�j_r_gb_�gZ�[Zah\uo�ebgbyo�^ebghc�[he__����df�fh`_l�[ulv�hq_gv�ohjhrbf�j_r_gb_f��gh�g_�aZ[m^vl_�ijh\_jblv�_]h��GZ�hq_gv�^ebgguo�[Zah\uo�ebgbyo�k\h[h^gh_�hl�\ebygby�bhghkn_ju�ieZ\Zxs__�j_r_gb_�fh`_l�[ulv�kZfuf�emqrbf�ba�\k_o�\hafh`guo��;he__�ijh^he`b�l_evgu_�i_jbh^u�baf_j_gbc�ijb\h^yl�d emqrbf�k\h[h^guf�hl�bhghkn_ju�ieZ\Zxsbf�j_r_gbyf��ihkdhev�dm�g_kf_s_ggu_�k\h[h^gu_�hl \ebygby�bhghkn_ju�baf_j_gby�iha\heyxl�ihemqblv�j_r_gb_��koh^ys__ky�dbklbgghfm� ]_hf_ljbq_kdhfm�j_amevlZlm��NZdlbq_kdb��gZ�hq_gv�^ebgguo�[ZabkZo�b ijb� k_ZgkZo�baf_j_gbc�ijh^he`bl_evghklvx� g_kdhevdh� qZkh\� k\h[h^gu_� hl� \ebygby� bhghkn_ju� ieZ\Zxsb_� j_r_gby�^Zxl ij_�\hkoh^gu_�j_amevlZlu�>ey�hq_gv�dhjhldbo�[Zah\uo�ebgbc��f_g__���df��j_r_gb_�lhevdh�ih�/���\u^_e_ggh_�ba�^\moqZklhlguo�g_h^�ghagZqghkl_c��h[uqgh�y\ey_lky�hdhgqZl_evguf�j_r_gb_f��^ey�hq_gv�^ebgguo�[Zah\uo�ebgbc� �[he__�����df�k bkihevah\Zgb_f�[hjlh\uo�wn_f_jb^�b �����df�k bkihevah\Zgb_f�lhqguo�wn_f_jb^��k\h[h^gh_�hl�bh�ghkn_ju�ieZ\Zxs__�j_r_gb_�,RQR�)UHH�)ORDW�fh`_l�hdhgqZl_evguf�x Hq_gv�dhjhldb_�[Zah\u_�ebgbb>ey�dhjhldbo�[Zah\uo�ebgbc�^ebghc�g_kdhevdh�dbehf_ljh\�\f_klh�k\h[h^gh]h�hl�\ebygby�bhghkn_ju�nbdkbjh\Zggh]h�j_r_gby�\ujZ[Zlu\Z_lky�lhevdh�ih�/��hdhgqZl_evgh_�j_r_gb_��H^gZdh��wlh�lhevdh�/��hdhgqZl_evgh_�j_r_gb_�\ujZ[Zlu\Z_lky�ijb�hij_^_e_gbb�g_h^ghagZqghkl_c�gZ�/��ijb�bkihevah\Zgbb�^\moqZklhlguo�^Zgguo��>ey�[Zah\hc�ebgbb�^ebghc�ijb[ebabl_evgh���df�b f_g__�hdhgqZl_evgh_�j_r_�gb_�ih�/���dZd�ijZ\beh��ij_^ihqlbl_evg__�ba�aZ�f_gvr_]h�rmfZ�\ j_r_gbb�Ihjh]h\h_�agZq_gb_�^ey�lhevdh�/��j_r_gbc�fh`gh�aZ^Zlv�\ klbeyo�h[jZ[hldb�x ;Zah\u_�ebgbb�[hevrhc�ijhly`_gghklb>ey� hq_gv� ^ebgguo� [Zah\uo� ebgbc� �hl� g_kdhevdh� khl_g� ^h� g_kdhevdbo� lukyq� dbehf_ljh\��� \u[_jbl_�)ORDW�VROXWLRQ� W\SH�^ey�ihemq_gby�k\h[h^gh]h�hl�\ebygby�bhghkn_ju�ieZ\Zxs_]h�j_r_gby�k bkihevah�\Zgb_f� ^\moqZklhlguo� ^Zgguo�� DZd� mihfygmlh� \ur_�� ijh^he`bl_evgu_� k_Zgku� baf_j_gbc� gZ� hq_gv�^ebgguo�[ZabkZo�fh]ml�^Zlv�ij_\hkoh^gu_�ieZ\Zxsb_�,RQR�)UHH�)ORDW�j_r_gby�Ihjh]h\h_�agZq_gb_�^ey�ieZ\Zxsbo�j_r_gbc�^ey�hq_gv�ijhly`_gguo�[Zabkh\�fh`gh�aZ^Zlv�\ klbeyo�h[jZ[hldb��Hl^_evgu_�djbl_jbb�fh`gh�mdZaZlv�ijb�bkihevah\Zgbb�[hjlh\uo�b lhqguo�wn_f_jb^�
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IeZ\Zxsb_�j_r_gby��)ORDW��Ijb� h[jZ[hld_� h^ghqZklhlguo� ^Zgguo�Ijhp_kkhj�;Zah\uo�ebgbc� \ujZ[Zlu\Z_l� hdhgqZl_evgh_�nbdkbjh�\Zggh_�j_r_gb_�ih�/���_keb�m^Z_lky�mki_rgh�jZaj_rblv�g_h^ghagZqghklb�gZ�/���H^gZdh��_keb�ihbkd�ih�/��g_m^Zq_g��lh�\ujZ[Zlu\Z_lky�ieZ\Zxs__�j_r_gb_�gZ�/���IeZ\Zxs__ j_r_gb_�/��)ORDW�^ey�hq_gv�dhjhldh�]h�[ZabkZ�fh`_l�[ulv�ihemq_gh�ijb�mkeh\bb�hq_gv�g_ijh^he`bl_evgh]h�k_ZgkZ�baf_j_gbc�beb�ijb�hq_gv�aZrmfe_gguo�baf_j_gbyo��>ey�[Zah\uo�ebgbc�������df�b [he__�ihemqblv�gZ^_`gu_�nbdkbjh\Zggu_�j_r_�gby�/��)L[HG�ljm^g__�\ke_^kl\b_�qm\kl\bl_evghklb�h^ghqZklhlguo�baf_j_gbc�d bhghkn_jguf�aZ^_j`dZf�IeZ\Zxsb_�j_r_gby�/��)ORDW�h[uqgh�f_g__�gZ^_`gu��q_f�j_r_gby�k nbdkbjh\Zggufb�p_eufb��Ijb�jZ[h�l_� kh� klZg^Zjlgufb� ]_h^_abq_kdbfb� ijbeh`_gbyfb� j_dhf_g^m_lky� ba[_]Zlv� bkihevah\Zgby� ieZ\Zxsbo�j_r_gbc�/��)ORDW��<Zf�ke_^m_l�eb[h�ih\lhjgh�h[jZ[hlZlv�^Zggu_��eb[h�ih\lhjgh�hlgZ[ex^Zlv�wlb�[Zah\u_�ebgbb�\ ihe_�<ujZ[hldZ� j_r_gby� k nbdkbjh\Zggufb� p_eufb� hij_^_ey_lky� ij_^_evguf� agZq_gb_f� djbl_jby� hlghr_�gby��dhlhjh_�mklZgZ\eb\Z_lky�Ijhp_kkhjhf ;Zah\uo�ebgbc��Wlh�agZq_gb_�jZ\gh������?keb�\uqbke_ggh_�hl�ghr_gb_�f_gvr_�^Zggh]h�agZq_gby��lh�ijhp_kkhj�\ujZ[Zlu\Z_l�ieZ\Zxs__�j_r_gb_�Hlghr_gb_��5DWLR��Hlghr_gb_�� wlh�hlghr_gb_�^\mo�^bki_jkbc��ihemq_gguo�ijhp_kkhjhf�ijb�ihbkd_�p_euo�^ebg�\heg��;he__�\ukhdh_� agZq_gb_�hlghr_gby� mdZau\Z_l�gZ�[hevr__�jZaebqb_�f_`^m�^bki_jkb_c�emqr_]h� \u[hjZ�b ^bk�i_jkb_c�[eb`Zcr_]h�d emqr_fm�\u[hjm��>jm]bfb�keh\Zfb��Ijhp_kkhj�;Zah\uo�ebgbc�[he__�m\_j_g�\ i_j�\hf�emqr_f�gZ[hj_�p_euo��q_f�\ j_r_gbb�\lhjh]h�gZ[hjZ�x Ohjhrh��dh]^Z�\_ebqbgZ�hlghr_gby�[hevrZy�x Hlghr_gby� ± wlh�bg^bdZlhju� dZq_kl\Z� *36��gh�hgb�g_�hljZ`Zxl�\ebygb_�q_eh\_q_kdh]h�nZdlhjZ�� �<g_f�g_�hljZ`_gu�hrb[db�baf_j_gby�\ukhlu�Zgl_ggu��x Lhevdh�j_r_gby�k nbdkbjh\Zggufb�p_eufb�bf_xl�hlghr_gby�Ijhp_kkhj�;Zah\uo�ebgbc�jZkkfZljb\Z_l�j_r_gb_�gZ�ij_^f_l�ihemq_gby�nbdkbjh\Zggh]h�j_r_gby��lhevdh�_keb� agZq_gb_�hlghr_gby�ij_\urZ_l� �����G_kfhljy�gZ�lh��qlh�ij_^_evgh_�agZq_gb_�hlghr_gby�aZ^Z_lky�\gmlj_gg_�kZfbf�ijhp_kkhjhf��\u�fh`_l_�bkihevah\Zlv�^himkdb�^ey�hl[jZdh\db�beb�mklZgh\db�neZ]Z�^ey�[Zah\uo�ebgbc��bf_xsbo�\ukhdh_�agZq_gb_�hlghr_gby�Dhwnnbpb_gl ^bki_jkbb �5HIHUHQFH�9DULDQFH��Dhwnnbpb_gl� ^bki_jkbb� ± [_ajZaf_jgZy� \_ebqbgZ�� ihdZau\ZxsZy�� gZkdhevdh� hrb[dZ�� ihemq_ggZy� \ j_�amevlZl_�baf_j_gbc��khhl\_lkl\m_l�h`b^Z_fhc�hrb[d_��I_j_^�h[jZ[hldhc�Ijhp_kkhj�;Zah\uo�ebgbc�hp_�gb\Z_l�h`b^Z_fmx�hrb[dm�^ey�dZ`^h]h�lbiZ�^Zgguo��Ihke_�h[jZ[hldb�hg�kjZ\gb\Z_l�ihemq_ggmx�\ j_amev�lZl_�j_r_gby�hrb[dm��ihijZ\dm��k h`b^Z_fhc�hrb[dhc��?keb�[u�wlb�^\Z�qbkeZ�[ueb�jZ\gu��lh�dhwnnbpb�_gl�^bki_jkbb�[ueZ [u�jZ\gZ������ihdZau\Zy��qlh�ijhp_kkhj�kfh]�lhqgh�ij_^kdZaZlv�hrb[db�b kfh^_ebjh�\Zlv�bo�\ j_r_gbb� Ijbf_qZgb_� � Hp_gb\Zcl_�\f_kl_�agZq_gby�hlghr_gby�b dhwnnbpb_glZ�^bki_jkbb��;Zah\u_�eb�gbb�k gbadbfb�agZq_gbyfb�hlghr_gby�b \ukhdhc�hlghkbl_evghc�^bki_jkb_c lj_[mxl�ijh\_jdb�Kj_^gyy�D\Z^jZlbq_kdZy�Hrb[dZ��506��DZq_kl\h�j_r_gby�[Zah\hc�ebgbb�hq_gv�aZ\bkbl�hl�ihf_o�\ kb]gZeZo�kimlgbdh\ b kimlgbdh\hc�]_hf_ljbb�KDH�bkihevam_l�ihf_ob�baf_j_gbc�ik_\^h^Zevghklb�^h�kimlgbdh\�^ey�bg^bdZpbb� dZq_kl\Z�j_r_gby��HgZ�aZ\bkbl�hl�kimlgbdh\hc�]_hf_ljbb�< ke_^mxs_c� lZ[ebp_�mdZaZgh��qlh�fh`_l�kemqblvky� dh]^Z�KDH�bkihevam_lky�\ dZq_kl\_� djbl_jby�ijb_f�e_fhklb�KDH« <ha^_ckl\m_l�gZ�khklhygb_�[Zah\hc�ebgbb�«F_g__�q_f�\_ebqbgZ�neZ]Z Ijhc^_g;hevr_� q_f� \_ebqbgZ�neZ]Z��gh�f_gvr_ q_f� agZ�q_gb_�k[hy NeZ]
;hevr_�q_f�\_ebqbgZ�k[hy K[hc
J_amevlZlu�lj_dbg]Z�gZ�klZgpbb�b kmffZjgu_�KmffZjgu_�j_amevlZlu� lj_dbg]Z�mdZau\Zxl�gZ�ijh^he`bl_evghklv� lj_dbg]Z�[Zahc�b jh\_jhf��<u�fh`_l_�bkihevah\Zlv�wlhl�]jZnbd�^ey�hp_gdb�jZaf_jZ�b qbkeZ�kju\h\�pbdeZ��Ihl_jy�ijbzfZ�kb]gZeZ�kimlgbdZ�hlh�[jZ`Z_lky�^ujZfb�b jZaju\Zfb�\ ^Zgguo��Ihl_jy�kb]gZeZ�h[uqgh�gZau\Z_lky�kju\hf�pbdeZ��DZ`^Zy�klZg�
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pby�^he`gZ�ij_^klZ\eylv�kh[hc�kiehrgmx�ebgbx�^ey�dZ`^h]h�kimlgbdZ��hlh[jZ`Zy�g_ij_ju\ghklv�lj_dbg�]Z�gZ�ijhly`_gbb�\k_]h k_ZgkZ�baf_j_gbc�=jZnbdb�ihijZ\hd�=jZnbd�ihijZ\hd�hlh[jZ`Z_l�dZq_kl\h�^Zgguo�ijbgyluo�hl�dZ`^h]h�kimlgbdZ��<u�fh`_l_�bkihevah\Zlv�wlhl�]jZnbd�^ey�ihemq_gby�k\_^_gbc�h \_ebqbg_�ihf_o�kb]gZeZ�kimlgbdh\�\ha^_ckl\mxsbo�gZ�j_r_gb_��GZ�wlhf�]jZnbd_� ihdZaZgu� ihijZ\db�^ey� dZ`^h]h� kimlgbdZ�gZ� dZ`^uc�pbde�baf_j_gbc��Kb]gZe� k ihf_oZfb�fh`_l�\ha^_ckl\h\Zlv�gZ�^Zggu_�ijbr_^rb_�hl�^jm]bo�kimlgbdh\��Ebgbb�gZ�]jZnbd_�^he`gu�[ulv�p_gljbjh\Zgu�\hdjm]�gmey��H \_ebqbg_�ihf_o�\ j_r_gbb�fh`gh�km^blv�ih�lhfm�gZkdhevdh�ebgby� ]jZnbdZ�hlebqZ_lky�hl�gmey�
>jm]Zy�bgnhjfZpby�^ey�hp_gdb�dZq_kl\Z�>hihegbl_evgZy�bgnhjfZpby��mqblu\Z_fZy�ijb�hp_gd_�j_amevlZlh\�*36�h[jZ[hldb��\dexqZ_l�x I_jbh^�baf_j_gbcx JZkiheh`_gb_�kimlgbdh\�gZ�g_[_kghc�kn_j_x BgnhjfZpby�h[�Zgl_gg_x IZjZf_lju�mklZgh\db�b gZa\Zgb_�klZgpbbx I_j_hljZ`_gb_Ijb�\uiheg_gbb�^_lZevgh]h�ZgZebaZ�ihemq_gguo�j_amevlZlh\�ihe_agh�bf_lv�jZki_qZlZggmx�dhibx�hlq_lZ�ih�h[jZ[hld_�*36�[Zah\uo�ebgbc��LZd`_�ihe_agh�hagZdhfblvky�k ]jZnbdhf�k ljZ_dlhjbyfb�kimlgbdh\�gZ�g_[_kghc�kn_j_��bkihevamy�^ey�wlh]h�ijh]jZffm�Ojhgheh]by beb�fh^mev�4XLFN3ODQ�I_jbh^�baf_j_gbc�;he__� ijh^he`bl_evgu_� k_Zgku�baf_j_gbc�\j_f_gZ�m\_ebqb\Zxl� dhebq_kl\h�^Zgguo�� dhlhjh_�ij_^klhbl�h[jZ[hlZlv�Ijhp_kkhjm�;Zah\uo�ebgbc��Ijb�\uiheg_gbb�kt_fdb�gZ�l_jjblhjbb��aZdjulhc�ij_iylkl\byfb��[Zah\u_�ebgbb�kh�keZ[ufb�j_r_gbyfb��\hafh`gh��ke_^h\Zeh�[u�gZ[ex^Zlv�\ l_q_gb_�[he__�^ebl_evgh]h�i_jbh^Z� \j_f_gb�� g_`_eb� ij_^eZ]Z_lky� ih� ijZ\beZf� ijh\_^_gby� klZlbq_kdhc� beb� [ukljhklZlbq_kdhc�kt_fdb��Wlh� ihfh]Z_l� kgbablv� \ebygb_� i_j_hljZ`_gby� b kju\h\� pbdeZ�� dhlhju_� bf_xl�f_klh� \ l_q_gb_�kt_fdb��Wlh�lZd`_�fh`_l�]ZjZglbjh\Zlv��qlh�\Zf�g_�ijb^_lky�\ha\jZsZlvky�gZ�hl^Ze_ggu_�mqZkldb�l_jjb�lhjbb�kt_fdb�^ey�ih\lhjgh]h�baf_j_gby�[Zah\hc�ebgbb�JZkiheh`_gb_�kimlgbdh\�gZ�g_[_kghc�kn_j_�Ijb�h[jZ[hld_�[Zah\uo�ebgbc fh`gh�bkdexqblv�kimlgbd�ba�jZkkfhlj_gby��bkihevamy�^ey�wlh]h�ijh]jZffm�7LPHOLQH��kf��=eZ\m�����<u�fh`_l_�m^Zeblv�\k_�^Zggu_�ih�kimlgbdm�beb�lhevdh�qZklv�^Zgguo�aZ�lhl�i_jbh^�\j_f_gb��dh]^Z�ijb_f�kb]gZeh\�kh�kimlgbdZ�[ue�hkh[_ggh�iehobf��Emqr_�\k_]h�bkdexqZlv�kimlgbdb�ih�h^�ghfm�^ey�lh]h��qlh[u�hij_^_eblv��gZkdhevdh�m^Ze_gb_�lh]h�beb�bgh]h�kimlgbdZ�\eby_l�gZ�j_r_gb_�[Zah\uo�ebgbc�BgnhjfZpby�h[�Zgl_gg_�GZb[he__�jZkijhkljZg_ggu_�hrb[db�ijb�baf_j_gbb�\ukhlu�Zgl_ggu�x G_ijZ\bevgh_�baf_j_gb_�\ukhlu�Zgl_ggux I_j_klZgh\dZ�pbnj�ijb�aZibkb�baf_j_gbyx <u[hj�g_ijZ\bevgh]h�f_lh^Z�baf_j_gby�\ukhlu�Zgl_ggux <u[hj�g_ijZ\bevgh]h�lbiZ�Zgl_gguWlb�hrb[db�klZgh\ylky�hq_\b^gufb�ijb�\uqbke_gbb�g_\yahd�\ iheb]hgZo�beb�ijb�mjZ\gb\Zgbb�k_lb��Wlbo�hrb[hd�fh`gh�ba[_`Zlv��_keb�ZddmjZlgh�\_klb�b ijh\_jylv�ihe_\u_�aZibkb�ijb�bfihjl_�^Zgguo�\ ijh_dl�IZjZf_lju�mklZgh\db�b gZa\Zgb_�klZgpbb�MklZgh\dZ� klZgpbb� gZ� g_� lhf�f_kl_� b g_ijZ\bevgh_� gZa\Zgb_� lhqdb� ± wlh�^jm]hc� lbi� jZkijhkljZg_gguo�hrb[hd�\ke_^kl\b_�q_eh\_q_kdh]h�nZdlhjZ��dhlhju_�bf_xl�f_klh�ijb�*36�kt_fd_��Wlb�hrb[db�lZd`_�klZ�gh\ylky�hq_\b^gufb�ijb�\uqbke_gbb�g_\yahd�\ iheb]hgZo�beb�ijb�mjZ\gb\Zgbb�k_lb��Hiylv�`_��wlb�hrb[db�fh`gh�ba[_`Zlv��_keb�ZddmjZlgh�\_klb�b ijh\_jylv�ihe_\u_�aZibkb�ijb�bfihjl_�^Zgguo�\ ijh_dl�I_j_hljZ`_gb_�I_j_hljZ`_gb_� m\_ebqb\Z_l� \j_fy� ijhoh`^_gby� kb]gZeZ� k *36� kimlgbdZ�� ihkdhevdm� hgb� hljZ`Zxlky� hl�jZaebqguo�ij_iylkl\bc��gZijbf_j�x ih\_joghklb�\h^u
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x a^Zgbcx ljZgkihjlguo�kj_^kl\x h]jZ`^_gbcHq_gv�qZklh�ijh[e_fZ�i_j_hljZ`_gb_�\hagbdZ_l�\ ]hjh^kdbo�mkeh\byo�GZ� ]jZnbd_ g_\yahd�i_j_hljZ`_gb_�hlh[jZ`Z_lky�\ \b^_�kbgmkhb^Zevghc�\hegu��JZaf_j�kbgmkhb^u�aZ\b�kbl�hl�kbeu�kimlgbdh\h]h�kb]gZeZ�b jZkklhygby�f_`^m�bklhqgbdhf�i_j_hljZ`_gb_�b nZah\uf�p_gljhf�Zg�l_ggu�ijb_fgbdZ��I_j_hljZ`_gb_�ljm^gh�\u^_eblv�\ gZ[hj_�^Zgguo��dhlhju_�kh[bjZebkv�f_g__�iylgZ^pZ�lb�fbgml��?keb� m \Zk� _klv� ih^haj_gby� gZ� i_j_hljZ`_gb_� \ dZdhf�eb[h�f_kl_� kt_fdb�� ieZgbjmcl_� [he__�ijh^he`bl_evgu_�i_jbh^u�baf_j_gbc��qlh[u�Ijhp_kkhj�;Zah\uo�ebgbc�bf_e�^hklZlhqgh�^Zgguo�^ey�hk�j_^g_gby�_]h�\ebygby��Bkihevah\Zgb_�Zgl_ggu�k hljZ`Zl_e_f�beb�ki_pbZevghc�Zgl_ggu�lbiZ�&KRNH�5LQJ�lZd`_�ihfh]Z_l�kgbablv�\ebygb_�i_j_hljZ`_gby�
G_\yadb�ih aZfdgmluf�iheb]hgZf�Ijh]jZffZ�\uqbke_gby�g_\yahd�ih�aZfdgmluf�iheb]hgZf�ihfh]Z_l�hp_gblv�dZq_kl\h�j_amevlZlh\�h[jZ[hl�db�[Zah\uo�ebgbc��H^gZdh��^ey�\uqbke_gby�g_\yahd�g_h[oh^bfh��qlh[u�\u�kijh_dlbjh\Zeb�k_lv�k aZfdgm�lufb� ]_hf_ljbq_kdbfb�nb]mjZfb��?keb�\u�wlh�k^_eZeb��lh�7ULPEOH�*HRPDWLFV�2IILFH�Z\lhfZlbq_kdb�\uqbk�ey_l�\k_�\hafh`gu_�iheb]hgu�b kha^Z_l�hlq_l�h aZfudZgbb�*36�iheb]hgZ�22 Kh\_l�± ?keb�m \Zk�_klv�iheb]hg�k ^m[ebjh\Zggufb�j_r_gbyf�[Zah\hc�ebgbb�± ^\_�[Zah\u_�eb�gbb�f_`^m�^\mfy�klZgpbyfb�± <Zf�fh`_l�ihgZ^h[blvky�hldexqblv�h^gh�j_r_gb_�beb�m[_^bl_kv�\lhf��qlh�g_�\u[jZeb�_]h�i_j_^�\uiheg_gb_f�aZfudZgby�iheb]hgZ�IZjZf_lju�gZkljhcdb�^ey�\uqbke_gbc�g_\yahd�ih�iheb]hgZf�>ey�gZkljhcdb�hlqzlZ�h aZfudZgbb�*36 iheb]hgZ�x <u[_jbl_�Hlqzlu���GZkljhcdZ���Hlqzl�h aZfudZgbb�*36 iheb]hgZ��Ihy\blky�ke_^mxsbc�^bZeh]�

MklZgZ\eb\Z_fu_�iZjZf_lju�x dhebq_kl\h�klhjhg�\ iheb]hg_Wlhl�iZjZf_lj�hij_^_ey_l�dhebq_kl\h�klhjhg��\dexqZ_fuo�\ dZ`^uc�iheb]hg��Ih�mfheqZgbx�aZ^Z_lky�agZq_gb_� ��� dhlhjh_�h[jZam_l� lj_m]hevgbdb��?keb� dhebq_kl\h�klhjhg�\ iheb]hg_�m\_ebqblv��gZijbf_j��^h����lh�ijh]jZffZ�\uqbke_gby�g_\yahd�knhjfbjm_l�\k_�iheb]hgu��khklhysb_�ba������b ��klhjhg�x ^himkdb�^ey�g_\yahd��aZ^Z\Z_fu_�\ \b^_�Z[khexlguo�beb�hlghkbl_evguo�agZq_gbcWlhl�iZjZf_lj�iha\hey_l�\\_klb�agZq_gby��hij_^_eyxsb_�klZlmk�ijhc^_g�k[hc��\ ^himkd_�\g_�^himkdZ��^ey�dZ`^h]h�iheb]hgZ��?keb�mdZau\Z_lky�Z[khexlgh_�agZq_gb_��lh�^himkdb�\\h^ylky�\ j_Zevguo�_^bgb�
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pZo� baf_j_gby� jZkklhygbc�� gZijbf_j��f_ljZo� beb�nmlZo��?keb�`_� mdZau\Z_lky�hlghr_gb_�� lh�^himkd�aZ^Z_lky�\ SSP��fbeebhgguo�^heyo��ff�df��x Z[khexlgu_�agZq_gby�^himkdh\�\ ieZg_�b ih�\ukhl_Dh]^Z�\u[jZgh�Z[khexlgh_�agZq_gb_��lh�lj_[m_lky�mdZaZlv�^himkdb�\ ieZg_�b ih�\ukhl_��Wlb�agZq_gby�mdZau\Zxlky�\ _^bgbpZo�baf_j_gby�jZkklhygbc��hij_^_e_gguo�^ey�^Zggh]h�ijh_dlZ��Ihke_�\uqbke_gby�g_\yadb�iheb]hgZ��dZd�\ ieZg_��lZd�b ih�\ukhl_�ijh]jZffZ�\uqbke_gby�g_\yahd�kjZ\gb\Z_l�dZ`^mx�g_�\yadm�k ^himkdhf��< kemqZ_��_keb�dZdZy�eb[h�g_\yadZ�ij_\urZ_l�khhl\_lkl\mxs__�agZq_gb_�^himkdZ��lh�iheb]hg�[jZdm_lky�x agZq_gb_�^himkdZ�\ SSP��ff�df���_keb�bkihevam_lky�hlghr_gb_Dh]^Z�\u[jZgh�hlghr_gb_��lh�lj_[m_lky�mdZaZlv�^himkd�lhevdh�\ SSP��ff�df���>ey�hij_^_e_gby�agZq_�gby�SSP��ff�df��h[t_^bg_ggu_�g_\yadb�\ ieZg_�b ih�\ukhl_�^ey�dZ`^h]h�iheb]hgZ�^_eylky�gZ�i_jbf_lj�iheb]hgZ��>Ze__�ijh]jZffZ�\uqbke_gby�g_\yahd�kjZ\gb\Z_l�g_\yadm�ih�iheb]hgm�\ SSP��ff�df��k ^himk�dhf��< kemqZ_��_keb�dZdZy�eb[h�g_\yadZ�ij_\urZ_l�khhl\_lkl\mxs__�agZq_gb_�^himkdZ��iheb]hg�[jZdm�_lky�IZjZf_lju�\uqbke_gby�g_\yadb�*36 iheb]hgZ�iha\heyxl�<Zf�lZd`_�fh`gh�gZkljhblv�kh^_j`bfh_�hlqzlZ�ih�\uqbke_gbx�*36 iheb]hgZ�x H[sZy�k\h^dZ��\oh^bl�ih�mfheqZgbx�x Iheb]hgu�\g_�^himkdZ��\oh^bl�ih�mfheqZgbx�x OZjZdl_jbklbdb�iheb]hgh\�\g_�^himkdZx Baf_j_gby�gZ�iheb]hgZo�\g_�^himkdZ��\oh^bl�ih�mfheqZgbx�x K_Zgku�baf_j_gbc�\ iheb]hgZo�\g_�^himkdZ��\oh^bl�ih�mfheqZgbx�x Iheb]hgu�\ ^himkd_x OZjZdl_jbklbdb�iheb]hgh\�\ ^himkd_Hlq_l�h aZfudZgbb�*36�iheb]hgZ�< hlq_l_�h aZfudZgbb�*36�iheb]hgZ�kh^_j`Zlky�j_amevlZlu�ZgZebaZ�g_\yahd�\ iheb]hgZo��?]h�fh`gh�\u�a\Zlv�<u[jZ\�\ f_gx�imgdl�Hlqzlu���Hlq_l�h aZfudZgbb�*36�iheb]hgZ� Ijbf_qZgb_�± ?keb�\u[jZeb�[Zah\u_�ebgbb�\ ]jZnbq_kdhf�hdg_��lh�\u�fh`_l_�\u[jZlv�kha^Z�\Zlv�hlqzl�ih�\u[jZgghfm�beb�ih�\k_c�[Za_�^Zgguo��>ey�wlh]h�bkihevamcl_�^bZeh]�Hlqzl�ih aZfu�dZgbx�*36 iheb]hgZ�>Ze__�hibkZgu�jZa^_eu�wlh]h�hlqzlZ�AZ]heh\hd�hlq_lZ��\oh^bl�\k_]^Z��A^_kv�kh^_j`blky�h[sZy�bgnhjfZpby�h ijh_dl_��\dexqZy�x gZa\Zgb_�ijh_dlZx bfy�ihevah\Zl_eyx _^bgbpu�baf_j_gby�dhhj^bgZlx ^ZlZ�i_qZlbx iZjZf_lju�kbkl_fu�dhhj^bgZlGZ�jbkmgd_�����ijb\_^zg�h[jZa_p�AZ]heh\dZ�hlqzlZ�h aZfudZgbb�iheb]hgZ�
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Jbkmghd�����AZ]heh\hd�hlqzlZ�h aZfudZgbb�iheb]hgZH[sZy�k\h^dZ��gZkljhcdb�ih�mfheqZgbx��H[sZy�k\h^dZ�iha\hey_l�[ukljh�ijhkfhlj_lv�j_amevlZlu�\uqbke_gby�g_\yahd�ih�iheb]hgZf��\ lhf�qbke_�x dhebq_kl\h�klhjhg�\ dZ`^hf�iheb]hg_x dhebq_kl\h�ijhZgZebabjh\Zgguo�iheb]hgh\x dhebq_kl\h�iheb]hgh\�\ ^himkd_�b \g_�^himkdZx djbl_jbb�\ ^himkd_�\g_�^himkdZx k\h^dZ�ih�emqr_fm�b om^r_fm�iheb]hgmx KDH�ih�\k_f�iheb]hgZf�GZ�jbkmgd_�����ijb\_^zg�h[jZa_p�K\h^db�

Jbkmghd�����JZa^_e�k h[s_c�K\h^dhc�Iheb]hgu�\g_�^himkdZ��gZkljhcdb�ih�mfheqZgbx��Wlhl�jZa^_e�kh^_j`bl�bgnhjfZpbx�ih�dZ`^hfm�iheb]hgm��\ dhlhjhf�g_\yadZ�ij_\urZ_l�agZq_gby�^himkdZ��\ lhf�qbke_�x ghf_j�iheb]hgZx kibkhd�klZgpbc�\ iheb]hg_�\ ihjy^d_�bo�jZkiheh`_gbyx k\_^_gby�ih�dZ`^hc�[Zah\hc�ebgbb�\ iheb]hg_��\dexqZy�b^_glbnbdZlhju�[Zah\uo�ebgbc�b j_r_gbc�^ey�[he__�^_lZevgh]h�ZgZebaZx k\_^_gby� ih� dZ`^hc� dhf[bgZpbb� iheb]hgh\� \g_� ^himkdZ�� \dexqZy� bkihevah\Zggu_� j_r_gby�� h[smx�ijhly`_gghklv�iheb]hgZ�b g_\yadb�OZjZdl_jbklbdb�iheb]hgh\�\g_�^himkdZ�Wlhl�jZa^_e�kh^_j`bl�ih^jh[gh_�hibkZgb_�dZ`^h]h�iheb]hgZ�\g_�^himkdZ��\dexqZy�
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x j_r_gby�\ iheb]hg_x h[s__�jZkklhygb_�b hij_^_e_ggu_�dhhj^bgZlu�dZ`^hc�klZgpbb�\ iheb]hg_x lhqghklv�\ SSP��ff�df�x g_\yadb�\ ieZg_�b ih�\ukhl_�Baf_j_gby�\ iheb]hgZo�\g_�^himkdZ��gZkljhcdb�ih�mfheqZgbx��Wlhl�jZa^_e� iha\hey_l� mklZgh\blv�[Zah\u_� *36�ebgbb�� dhlhju_�g_� m^h\e_l\hjyxl� k_lb��Wlh�^_eZ_lky� kihfhsvx�ijh\_jdb�\k_o�iheb]hgh\�\g_�^himkdZ�b khh[s_gbc�ih�[Zabkguf�ebgbyf��dhlhju_�[ueb�h[gZjm�`_gu� \ iheb]hgZo� \g_�^himkdZ��Wlhl� kibkhd� hlkhjlbjh\Zg� lZdbf� h[jZahf�� qlh� [Zah\u_�ebgbb�� \klj_qZx�sb_ky�\ kZfuo�om^rbo�iheb]hgZo��gZoh^ylky�\ kZfhf�\_jom�kibkdZ��A^_kv�`_�ijb\_^_gZ�klZlbklbdZ�ih�[Z�abkguf�ebgbyf� ihfh]ZxsZy�hij_^_eblv�iehob_�j_r_gby�KlZgpbb�\ iheb]hgZo�\g_�^himkdZ��gZkljhcdb�ih�mfheqZgbx��Wlhl� jZa^_e� iha\hey_l� mklZgh\blv� k_Zgku� *36� baf_j_gbc� gZ� klZgpbb� ^ey� [Zah\uo� ebgbc�� dhlhju_� g_�m^h\e_l\hjyxl� k_lb��Wlb� k_Zgku�baf_j_gbc�fh]ml�\dexqZlv�hrb[db��^hims_ggu_�ijb� mklZgh\d_�klZgpbb��Wlh�^_eZ_lky�k ihfhsvx�ijh\_jdb�\k_o�iheb]hgh\�\g_�^himkdZ��hij_^_e_gby�[Zah\uo�ebgbc��h[gZjm`_g�guo�\ iheb]hgZo�\g_�^himkdZ��b ijhkfhljZ�khh[s_gbc�h k_ZgkZo�baf_j_gbc��h[sbo�^ey�wlbo�[Zah\uo�ebgbc��Kibkhd�hlkhjlbjh\Zg�lZdbf h[jZahf��qlh�k_Zgku�baf_j_gbc�\ kZfuo�om^rbo�iheb]hgZo�gZoh^ylky�\ kZfhf�\_jom�kibkdZ�Iheb]hgu�\ ^himkd_�Wlhl�jZa^_e� kh^_j`bl�bgnhjfZpbx� ih� dZ`^hfm� iheb]hgm�� dhlhjuc�hl\_qZ_l� djbl_jbyf� ijb_fe_fhklb�ih�g_\yad_��Z bf_ggh�x ghf_j�iheb]hgZx kibkhd�klZgpbc�\ iheb]hg_�\ ihjy^d_�bo�jZkiheh`_gbyx k\_^_gby�ih�dZ`^hc�[Zah\hc�ebgbb�\ iheb]hg_��\dexqZy�b^_glbnbdZlhju�[Zah\uo�ebgbc�b j_r_gbcx k\_^_gby�ih�dZ`^hc�dhf[bgZpbb�\ ^himkd_��\dexqZy�bkihevah\Zggu_�j_r_gby��h[smx�^ebgm�iheb]hgZ�bg_\yadb�GZ�jbkmgd_�����ijb\_^zg�h[jZa_p�jZa^_eZ�k m^Z\rbfbky�iheb]hgZfb�

Jbkmghd�����JZa^_e�k iheb]hgZfb�\ ^himkd_�OZjZdl_jbklbdb�iheb]hgh\�\ ^himkd_�Wlhl�jZa^_e� kh^_j`bl�ih^jh[gmx�bgnhjfZpbx�h dZ`^hf�iheb]hg_�� dhlhjuc�m^h\e_l\hjy_l�^himkdZf�^ey�g_\yadb��Z bf_ggh�x j_r_gby�\ iheb]hg_x h[s__�jZkklhygb_�b ihemq_ggu_�dhhj^bgZlu�dZ`^hc�klZgpbb�iheb]hgZx lhqghklv�\ SSP��ff�df�
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x g_\yadb�\ ieZg_�b ih�\ukhl_�22 Kh\_l�� Ijb�ijh_dlbjh\Zgbb�k_lb��khklhys_c�ba�aZfdgmluo�]_hf_ljbq_kdbo�nb]mj��m[_^bl_kv��qlh�baf_j_gby� \uihegyebkv� lZdbf� h[jZahf�� qlh[u� \ dZ`^uc�iheb]hg�\dexqZebkv�[Zah\u_�ebgbb�ba�jZaebqguo�k_Zgkh\��?keb�iheb]hg�h[jZah\Zg�k bkihevah\Zgb_f�[Zah\uo�ebgbc��dhlhju_�gZ[ex^Z�ebkv�\ l_q_gb_�h^ghc�b lhc�`_�k_kkbb��lh�\u�g_�kfh`_l_�h[gZjm`blv�hrb[db��^hims_ggu_�ijb�mklZ�gh\d_�klZgpbb�
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���Fh^mev�Ojhgheh]by�
<\_^_gb_�Ijh]jZffZ�Ojhgheh]by� ]jZnbq_kdb� b \� ojhgheh]bq_kdhf� ihjy^d_� hlh[jZ`Z_l� *36�^Zggu_�� gZc^_ggu_� \nZceZo�kujuo�baf_j_gbc��Wlb�k\_^_gby��\dexqZy�bgnhjfZpbx�h k_Zgk_�baf_j_gbc�gZ�klZgpbb�b hlke_`b�\Z_fuo�kimlgbdZo��\u\h^ylky�\ khhl\_lkl\mxsbo�f_klZo�\^hev�hkb�\j_f_gb��bkihevamy�ibdlh]jZffu�b ^jm�]b_�kihkh[u�]jZnbq_kdh]h�ij_^klZ\e_gby��Ojhgheh]bx�fh`gh�\ua\Zlv�lhevdh�ba�f_gx�<b^�\ j_`bf_�Ktzf�dZ�Bkihevamcl_�Ojhgheh]bx�^ey�x J_^Zdlbjh\Zgby�bgnhjfZpbb�h[�Zgl_gg_x J_]mebjh\db�i_jbh^h\�baf_j_gbc��bkihevam_fuo�\ h[jZ[hld_�[Zah\uo�ebgbcx <dexq_gby�beb�hldexq_gby�kimlgbdh\uo�baf_j_gbc�^ey�bkihevah\Zgby�Ijhp_kkhjhf�;Zah\uo�ebgbcx IjhkfhljZ�f_klhiheh`_gby�kh[ulbc�\h�\j_fy�g_ij_ju\ghc�dbg_fZlbq_kdhc�kt_fdbx Kha^Zgby�]jZnbdh\�kimlgbdh\uo�baf_j_gbcx IjhkfhljZ�khklhygby�kimlgbdh\�b ^jm]hc�hj[blZevghc�bgnhjfZpbb�
Dh]^Z�b ^ey�q_]h�bkihevam_lky�Ojhgheh]by�<u�fh`_l_�bkihevah\Zlv�ijh]jZffm�Ojhgheh]by�\ ex[hc�fhf_gl��bf_y�kuju_�*36�^Zggu_��dhlhju_�g_h[�oh^bfh� ijhkfhlj_lv� b hlj_^Zdlbjh\Zlv��BgnhjfZpby�� kh^_j`ZsZyky \� wlbo�nZceZo� kljmdlmjbjh\ZgZ� ih�\j_f_gb��Z g_�ijhkljZgkl\_ggh��dZd�gZ�dZjl_��Ojhgheh]by�bkihevam_lky�ij_`^_�\k_]h�ijb�h[jZ[hld_�[Zah�\uo�ebgbc�Ojhgheh]by�iha\hey_l�x ijh\_jblv�bgnhjfZpbx�h k_Zgk_�baf_j_gbc�gZ�klZgpbb�i_j_^�h[jZ[hldhc��\dexqZy�gZa\Zgb_�klZgpbb��\j_fy�gZqZeZ�b hdhgqZgby�k_ZgkZ�b bgnhjfZpbx�h[�Zgl_gg_�x jZaj_rblv�ijh[e_fu�k [Zabkgufb�ebgbyfb�k bkihevah\Zgb_f�bgnhjfZpbb�h[�hlke_`b\Zgbb�kimlgbdh\�x h^gh\j_f_ggh�ijhkfhlj_lv�bgnhjfZpbx�h k_Zgk_�baf_j_gbc�gZ�klZgpbb�b h�hlke_`b\Z_fuo�kimlgbdZo�b��_keb�wlh�g_h[oh^bfh��hldexqblv�baf_j_gby�beb�kimlgbdb��dhlhju_�fh]ml�\ua\Zlv�ijh[e_fu�ijb�h[�jZ[hld_�Ijh]jZffZ�Ojhgheh]by�l_kgh�k\yaZgZ�k j_`bfhf�KtzfdZ��GZijbf_j��\u[hj��k^_eZgguc�\ Ojhgheh]by��hlh�[jZ`Z_lky�lZd`_�\ j_`bf_�KtzfdZ��Wlh�h[_ki_qb\Z_l�ihegmx�\bamZevgmx�ih^^_j`dm�\k_o�*36�baf_j_gbc�
AZimkd�Ojhgheh]bb�Ijh]jZffZ�Ojhgheh]by�^hklmigZ�lhevdh�ijb�jZ[hl_�\ j_`bf_�KtzfdZ��ijb�mkeh\bb��qlh�\u�i_j_^Zeb�ohly�[u�h^bg�nZce�k j_amevlZlZfb�*36�kt_fdb�\ ijh_dl�>ey�aZimkdZ�ijh]jZffu�Ojhgheh]by����Hldjhcl_�ijh_dl��kh^_j`Zsbc�nZceu�*36�^Zgguo����K^_eZcl_�h^gh�ba�ke_^mxs_]h�� <u[_jbl_�<b^���Ojhgheh]by�
� <u[_jbl_�dghim� \ iZg_eb�bgkljmf_glh\�GZ�wdjZg_�ihy\ylky�iZg_eb�bgkljmf_glh\�Ojhgheh]by�b =jZnbdb��Z \�gb`g_c�qZklb�]jZnbq_kdh]h�hdgZ�ih�y\ey_lky�hdgh�Ojhgheh]bb��dZd ihdZaZgh�gZ�Jbk������
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Hdgh�baf_j_gbc�
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Ojhgheh]\_^_gh�hi�Ojhgheh
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bb�bkZgb_�kh^_j`bfh]h�hdgZ]bb� BgnhjfIhdZau\l_dmsbcIhdZau\fh]h�\ ih^gbf�b`Z_lky�nhjfZp\_lkl\mxBkihevaihegbl_]jZffm��yo < hdg_�\j_f_gbsboky�\AZl_g_gbgl_j\Zdh]^Z�Zd?keb� \uijb_fgbfZpby�h
Hdgh�baf_j_gbc�gZ�klZgpbyo
VLQJ ��

�Ojhgheh]bb�
ZpbyZ_l�\j_f_gghc�bgl_j\Ze�^ey�^Zgguo��hlh[jZ`_gguo�\�fhf_gl�\ hdg_�baf_j_gbc�gZ�klZgpbyo�Z_l� iZidm�^Zgguo�^ey� dZ`^h]h� ijb_fgbdZ�� bkihevam_�jh_dl_��?keb�^\Z�nZceZ�*36�baf_j_gbc�[ueb�kh[jZgu�l_f�`_�ijb_fgbdhf�� lh�\ iZg_eb�mijZ\e_gby�hlh[jZ�h^gZ� iZidZ� ^Zgguo� ^ey� wlh]h� *36� ijb_fgbdZ�� Z bg�by�� kh^_j`ZsZyky� \ ^\mo�nZceZo�� \u\h^blky� \ khhl�s_f�f_kl_�hdgZ�baf_j_gbc�gZ�klZgpbyo�mcl_�ibdlh]jZffm� ��^ey�\u\h^Z�\ hdg_�baf_j_gbc�^h�evghc�bgnhjfZpbb�h ke_`_gbb�aZ kimlgbdZfb��Z ibdlh�^ey�lh]h��qlh[u�kdjulv�wlm�bgnhjfZpbx�baf_j_gbc� gZ� klZgpbyo�� jZkiheh`_gghf� ih^� rdZehc�� \u\h^ylky� k\_^_gby� h nZceZo� *36� ^Zgguo�� bf_x�ijh_dl_�gu_� h[eZklb� ihdZau\Zxl�nZceu *36� baf_j_gbc� ^ey�eZ� \j_f_gb� kt_fdb��Wlb�h[eZklb�\u^_eyxlky�p\_lhf��lb\gu�beb�\u[jZgu�^ey�jZ[hlu��s_edgbl_� gZ� ibdlh]jZff_� �� jy^hf� k iZidhc� ^Zgguo�dZ��lh�\ hdg_�baf_j_gbc�\u\h^blky�ih^jh[gZy�bgnhj�[�hlke_`b\Zgbb�kimlgbdh\�
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BgnhjfZpby�ij_^hklZ\ey_fZy�Ojhgheh]b_c�Ijb�i_j\hf�aZimkd_�ijh]jZffu�Ojhgheh]by�gZ�rdZe_�\j_f_gb�\u\h^blky�h^gh�ba�^\mo�x Bgl_j\Ze�\j_f_gb��ihdju\Zxsbc�nZceu�*36�^Zgguo��_keb�baf_j_gby�ijh\h^bebkv�lhevdh�h^bg�^_gv�x Bgl_j\Ze�\j_f_gb��ihdju\Zxsbc�nZceu�*36�^Zgguo��kh[jZggu_�lhevdh�\ ihke_^gbc�^_gv��_keb�baf_�j_gby�ijh\h^bebkv�\ l_q_gb_�[he__�h^gh]h�^gy�GZ jbkmgd_�����ihdZaZgZ�rdZeZ�\j_f_gb�
<j_fy�gZqZeZ RdZeZ�\j_f_gb <j_fy�hdhgqZgbyJbkmghd�����RdZeZ�\j_f_gb�<u�fh`_l_�baf_gblv�fZkrlZ[�rdZeu�\j_f_gb�b hdgZ�baf_j_gbc�gZ�klZgpbyo�^ey�[he__�ih^jh[gh]h�hlh�[jZ`_gby��ih�^jm]hfm�hj]Zgbah\Zlv�bgnhjfZpbx�^ey�m^h[kl\Z�jZ[hlu�b hldjulv�^bZeh]b�^ey�ijhkfhljZ�bj_^Zdlbjh\Zgby� ^Zgguo��NhjfZl� \u\h^Z� \j_f_gb� gZ�rdZe_� \j_f_gb� b \h� \k_o� ^jm]bo� hdgZo� ijh]jZffu�Ojhgheh]by�lZd`_�fh`gh�baf_gblv�k f_klgh]h�gZ�*36�g_^_ey�k_dmg^u��dZd�hibkZgh�\ ke_^mxs_f�jZa^_e_�Baf_g_gb_�nhjfZlZ�\j_f_gb�>ey�gZkljhcdb�nhjfZlZ�\j_f_gb�\dexqbl_�hij_^_e_ggmx�bgnhjfZpbx�
���S_edgbl_�gZ�ibdlh]jZff_� \ iZg_eb�bgkljmf_glh\����S_edgbl_�\ hdg_�baf_j_gbc gZ�klZgpbyo��Ijhbahc^zl�h^gh�ba�^\mo�� ?keb�s_edgmlv�gZ�imklhf�f_kl_��lh�fZkrlZ[�m\_ebqb\Z_lky�\ ^\Z�jZaZ�� ?keb�\ hdg_�baf_j_gbc�s_edgmlv�ih�nZcem�*36�baf_j_gbc��lh�fZkrlZ[�bah[jZ`_gby�gZ�wdjZg_�ba�f_gy_lky�lZd��qlh[u�ho\Zlblv�bgl_j\Ze�\j_f_gb�k[hjZ�^Zgguo�<u�fh`_l_�lZd`_�baf_gblv�\u\h^�\j_f_gb��\\_^y�agZq_gb_�\j_f_gb�\ ihe_�<j_fy�gZqZeZ \\_jom�ke_\Z�beb�\ ihe_�<j_fy�hdhgqZgby \\_jom�kijZ\Z�rdZeu�\j_f_gb��<j_fy��dhlhjh_�\u�\\h^bl_�\ wlb�ihey��\ujZ\gb\Z�_lky�Z\lhfZlbq_kdb�^ey�lh]h��qlh[u�bgnhjfZpby�gZ�wdjZg_ [ueZ�hlh[jZ`_gZ�khhl\_lkl\mxsbf�h[jZahf�>ey�baf_g_gby�\u\h^Z�\j_f_gb�k f_klgh]h�gZ�*36�g_^_eb�k_dmg^u����Bkihevamcl_�h^bg�ba�ke_^mxsbo�kihkh[h\��qlh[u�hldjulv�^bZeh]�IZjZf_lju�\j_f_gb�� >\Z`^u�s_edgbl_�gZ�rdZe_�\j_f_gb�� S_edgbl_�ijZ\hc�dghidhc�furb�gZ�rdZe_�\j_f_gb�b \u[_jbl_�imgdl�IZjZf_lju�\j_f_gb�GZ�wdjZg_�ihy\ey_lky�ke_^mxsbc�^bZeh]�

���<u[_jbl_�khhl\_lkl\mxsbc�i_j_dexqZl_ev�b szedgbl_�ih�2.�RdZeZ�\j_f_gb�h[gh\ey_lky�^ey�\u\h^Z�\j_f_gb�\ \u[jZgghf�nhjfZl_�Baf_g_gb_�jZaf_jh\�hdgZ�Ojhgheh]bb�Hdgh�j_`bfZ�KtzfdZ�b hdgh�Ojhgheh]bb�hlh[jZ`Zxlky�\ h^ghf�h[s_f�jZ[hq_f�hdg_��<u�fh`_l_�i_j_^\b�gmlv�\\_jo�beb�\gba�]jZgbpm��jZa^_eyxsmx�wlb�^\Z�hdgZ�^ey�m^h[kl\Z�\hkijbylby�bgnhjfZpbb�\ hdg_�Ojh�gheh]bb�Qlh[u�baf_gblv�jZaf_j�hdgZ�Ojhgheh]by����I_j_f_klbl_�mdZaZl_ev�furb�gZ^�\_jog_c�]jZgbp_c�hdgZ�Ojhgheh]by��ihdZ�g_�ihy\blky�jZa^_ebl_evguc�dmjkhj����Ijb�gZ`Zlhc�dghid_�furb�i_j_^\bgvl_�]jZgbpm�\\_jo�beb�\gba�Wlbf�ijb_fhf�fh`gh�ihevah\Zlvky�\ ex[hc�fhf_gl�^ey�baf_g_gby�jZaf_jh\� dZd�hdgZ�Ojhgheh]by��lZd�bhdgZ�j_`bfZ�KtzfdZ�
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Bkihevah\Zgb_�iZg_e_c�bgkljmf_glh\�Ojhgheh]by�b =jZnbdb�Ijb� hldjulbb� hdgZ�Ojhgheh]by� gZ� wdjZg_� ihy\eyxlky� ^\_� iZg_eb� bgkljmf_glh\��Ojhgheh]by� b =jZnbdb��Wlb�^\_�iZg_eb�bgkljmf_glh\�h[_ki_qb\Zxl�[ukljuc�^hklmi�d qZklh�bkihevam_fuf�dhfZg^Zf�ijh]jZffu�Ojhgheh]by�Dghidb�gZ�iZg_eb�bgkljmf_glh\�Ojhgheh]by�bkihevamxlky�^ey� lh]h��qlh[u�\u\h^blv�beb�hlf_gblv�\u\h^�bgnhjfZpbb�gZ�wdjZg��< LZ[ebp_�����hibku\Zxlky�nmgdpbb�dghihd�LZ[ebpZ�����IZg_ev�bgkljmf_glh\�Ojhgheh]by�Bgkljmf_gl Bkihevam_lky�^ey�«NbevljZpbb�klZgpbc�ihf_q_gguo�djZkgufb�lj_m]hevgbdZfb��b f_lhd��k\yaZgguo�k k_ZgkZfb�baf_j_gbc��KlZgpbb�ihy\eyxlky�\ hdg_�baf_j_gbc�ke_\Z�beb�\ gZqZevghc�lhqd_�k_ZgkZ�ba�f_j_gbc��?keb�^\Z`^u�s_edgmlv�ih�ibdlh]jZff_�klZgpbb��lh�gZ�wdjZg�\u\h^ylky�k\hckl\Z�k_ZgkZ�baf_j_gby�b djZldZy�bgnhjfZpby�h[�wlhc�klZgpbb�NbevljZpbb�kh[ulbc��hlf_q_gguo�ibdlh]jZffhc��bf_xs_c�jhf[h\b^gmx�nhjfm��LZdb_�kh�[ulby�hlh[jZ`Zxlky�\ hdg_�baf_j_gbc�gZ�klZgpbyo�NbevljZpbb� k_]f_glh\� g_ij_ju\ghc� dbg_fZlbdb�� >Zggu_� wlbo� k_]f_glh\� ihemq_gu� jh\_�jZfb�b g_�k\yaZgu�k [Zah\hc�klZgpb_c�NbevljZpbb�*36�baf_j_gbc��ihemq_gguo�ih�kimlgbdZf�
NbevljZpbb�ibdlh]jZff�wn_f_jb^�\ hdg_�baf_j_gbc�gZ�klZgpbyo�
Hldjulby�beb�aZdjulby�\k_o�iZihd�^Zgguo�\ iZg_eb�aZ^Zq��Ijb�bkihevah\Zgbb�wlbo�dghihdibdlh]jZffu� kimlgbdh\�b j_amevlZlu�*36�baf_j_gbc�\k_o�kimlgbdh\�\ dZ`^hc�iZid_�^Zg�guo�eb[h�kdjulu��eb[h�\u\h^ylky�gZ�wdjZg�Kf_s_gby�hdgZ�baf_j_gbc�d ke_^mxs_fm�beb�ij_^u^ms_fm�k_]f_glm��WlZ�dghidZ�^hklmigZ�lhevdh��dh]^Z�\ hdg_�baf_j_gbc�gZ�klZgpbyo�\u[jZgu�iZidZ�k ^Zggufb�beb�kt_fdZ��DZ`^uc�jZa��dh]^Z�\u�s_edZ_l_�gZ�h^ghc�ba�wlbo�dghihd��\u[bjZ_lky�ke_^mxsZy�beb�ij_^u^msZy�kt_fdZ��Wlb�dghidb�hkh[_ggh�ihe_agu�^ey�[ukljh]h�i_j_f_s_gby��[_a�bkihevah\Zgby�ih�ehk�ijhdjmldb�IZg_ev�bgkljmf_glh\�=jZnbdb�bkihevam_lky��qlh[u�hlh[jZablv�beb�hlf_gblv�hlh[jZ`_gb_� ]jZnbdh\�ijh�]jZffu�Ojhgheh]by��< LZ[ebp_�����hibku\Zxlky�nmgdpbb�dghihd�LZ[ebpZ�����IZg_ev�bgkljmf_glh\�=jZnbdb�Bgkljmf_gl Bkihevam_lky�^ey�hagZdhfe_gby�« Ihy\ey_lky�«IjhkfhljZ� ]jZnbdZ� '23� ^ey� k_ZgkZ baf_j_�gbc� WlZ�dghidZ�^hklmigZ�lhevdh�ihke_�\u[hjZ�k_ZgkZ�baf_j_gbc�IjhkfhljZ�ijh_dpbb�g_[_kghc�kn_ju��6N\SORW��^ey�k_ZgkZ�baf_j_gbc� WlZ�dghidZ�^hklmigZ�lhevdh��_keb�\u[jZg�k_Zgk�baf_j_gbc�IjhkfhljZ�]jZnbdZ�BKA�^ey�\u[jZggh]h�kiml�gbdZ� WlZ�dghidZ ^hklmigZ�lhevdh��dh]^Z�\ iZid_�^Zgguo�\u[jZgZ�ibdlh]jZffZ�kimlgbdZ�Bkihevah\Zgb_�we_f_glh\�Ojhgheh]by�GZ�jbkmgd_�����ij_^klZ\e_gu�]jZnbq_kdb_�we_f_glu��dhlhju_�ijh]jZffZ�Ojhgheh]by�bkihevam_l�^ey�hib�kZgby�j_amevlZlh\�*36�baf_j_gbc��dhlhju_�\u\h^ylky�\ hdg_�baf_j_gbc��D gbf�hlghkylky�=jZnbq_kdbc�we_f_gl Ij_^klZ\ey_fu_�baf_j_gbyIZidZ�^Zgguo G_h[jZ[hlZggu_�baf_j_gby�� ihemq_ggu_�hl^_evguf� ijb_fgbdhf� aZ�h^bg�beb�[he__�k_Zgkh\�baf_j_gbc�AgZqhd�kimlgbdZ Ibdlh]jZffu�kimlgbdh\��hl�dhlhjuo�[ueb�ihemq_gu�*36 baf_j_gby�Baf_j_gby >ey�dZ`^hc�iZidb�^Zgguo��ihy\eyxs_cky�\ iZg_eb�aZ^Zq�kms_kl\m_l��ih�djZc�g_c�f_j_��h^gh�baf_j_gb_��Kt_fdZ�ij_^klZ\ey_l�h^bg��GDW�beb��GF�nZce�^Zg�guo��ihemq_gguo�h^gbf�ijb_fgbdhf�aZ�k_Zgk�baf_j_gbc�K_Zgku�baf_j_gbc K_Zgku� baf_j_gbc hlh[jZ`Zxl� i_jbh^� \j_f_gb�� aZ� dhlhjuc� [ueb� kh[jZgu�*36�^Zggu_��Hgb�[u\Zxl�^\mo�lbih\��k_Zgku�klZlbq_kdbo�baf_j_gbc��dhlhju_�\dexqZxl�\ k_[y�[ukljhklZlbq_kdb_�baf_j_gby�b baf_j_gby�\ j_`bf_�6WRS�DQG�



���Fh^mev�Ojhgheh]by

Jmdh\��

=jZnbq_kdbc�we_f_gl Ij_^klZ\ey_fu_�baf_j_gby*R�k_]f_glu�g_ij_ju\guo�baf_j_gbc��dhlhju_�khklhyl�ba�ih^\b`guo�k_]f_g�lh\�b k_]f_glh\�g_ij_ju\ghc�dbg_fZlbdb�Ibdlh]jZffu�klZgpbc Ibdlh]jZffu� klZgpbc� ± wlh�fZe_gvdb_� djZkgu_� lj_m]hevgbdb�b f_ldb�^ey�hi�j_^_e_gby� k_Zgkh\� baf_j_gbc� gZ� klZgpbb�� dhlhju_� \uihegyebkv� \ j_`bfZo�klZlbdb��[ukljhc�klZlbdb�b dbg_fZlbdb�6WRS�DQG�*R�*36�baf_j_gby Hgb� ihdZau\Zxl� lbi� *36�baf_j_gbc�b dZd�hkms_kl\eyeky� ijb_f� kb]gZeh\� kh�kimlgbdh\�\h�\j_fy�kt_fdb��We_f_glu�*36�baf_j_gbc�ihy\eyxlky�lhevdh��dh�]^Z�hldjulZ�ohly�[u�h^gZ�beb�g_kdhevdh�iZihd�^Zgguo�Ibdlh]jZffu�wn_f_jb^ Hgb�ihdZau\Zxl i_jbh^u�\j_f_gb��dh]^Z�ijb_fgbdhf�[ueb�ihemq_gu�[hjlh\u_�wn_f_jb^u� ih� dZ`^hfm� kimlgbdm��Wlb�we_f_glu�ihy\eyxlky� lhevdh�� dh]^Z�hl�djulZ� ohly� [u� h^gZ� beb� g_kdhevdh� iZihd� ^Zgguo�� dhlhju_� [ueb� kh[jZgu� aZ�\j_fy�k_kkbb�Ibdlh]jZffu�kh[ulbc Hgb�mdZau\Zxl�kh[ulby��\\_^_ggu_�dZd�kbkl_fhc��lZd�b \jmqgmx��dhlhju_�bf_�eb�f_klh�\h�\j_fy�k[hjZ�^Zgguo��Ibdlh]jZffu�kh[ulbc�ihy\eyxlky�lhevdh�\j_`bf_�KtzfdZ�\ \b^_�jhf[bdZ�ih�p_gljm�kh[ulby�
<u�fh`_l_�\u[jZlv�wlb�we_f_glu�b ijhkfhlj_lv�k\hckl\Z�k\yaZgguo�k gbfb�^Zgguo��Z g_dhlhjuo�kemqZyo�bhlj_^Zdlbjh\Zlv�wlb�^Zggu_��Ijb�g_h[oh^bfhklb�fh`gh�hlj_^Zdlbjh\Zlv�\j_f_gghc�bgl_j\Ze�k[hjZ�^Zg�guo��\u[jZlv�kimlgbdb��^ey�dhlhjuo�bgnhjfZpby�ih�hlke_`b\Zgbx�[m^_l�hldexq_gZ��Z lZd`_�m^Zeblv�k_Zgk�baf_j_gbc�beb�we_f_glu�kt_fdb��<uiheg_ggu_ k�wlbfb�we_f_glZfb�^_ckl\by�\ebyxl�gZ�^Zggu_�\ khhl�\_lkl\mxs_f�ijh_dl_��< j_amevlZl_�wlbo�^_ckl\bc�fh`gh� memqrblv� dZq_kl\h�j_amevlZlh\� kt_fdb��m^Zeb\�ijh[e_fgu_�^Zggu_��dhlhju_�\ebyxl�gZ�h[s__�dZq_kl\h�*36�baf_j_gbc�GZ�jbkmgd_�����ihdZaZgu�we_f_glu�ijh]jZffu�Ojhgheh]by�

Jbkmghd�����We_f_glu�ijh]jZffu�Ojhgheh]by
Kb]gZe�kimlgbdZ
We_f_glu�baf_j_gbc H

H[hagZq_gb_�kimlgbdh\
IZidb�^Zgguo
[gh\ezggu_�wn_f_jb^u
h^kl\h�ihevah\Zl_ey�:DYH %DVHOLQH 3URFHVVLQJ
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Ijhkfhlj�^Zgguo�h[�hlke_`b\Zgbb�kimlgbdh\�GZ�jbkmgd_�����ihdZaZg�ijbf_j�hdgZ�baf_j_gbc�gZ�klZgpbyo��\ dhlhjhf�ij_^klZ\e_gu�k_]f_glu�g_ij_ju\�gh]h�ke_`_gby�aZ�kimlgbdZfb�

Jbkmghd�����Ijbf_j�hdgZ�baf_j_gbc��k_]f_glu�g_ij_ju\gh]h�hlke_`b\Zgby�kimlgbdh\�Kimlgbdh\u_�baf_j_gby�hj]Zgbah\Zgu�\ ]jmiiu�k_]f_glh\�ih�dZ`^hfm�BKA��DZ`^uc�k_]f_gl�ij_^klZ\ey_l�g_ij_ju\gu_�baf_j_gby�^\mo�ijbgbfZ_fuo�*36�kb]gZeh\�gZ�qZklhlZo�/��b /��GZ�jbkmgd_�����ihdZaZgZ�bgnhjfZpby�h p\_l_�b lbi_�ebgbb�^ey�dZ`^h]h�kimlgbdZ�

Jbkmghd�����Hij_^_e_gb_�kimlgbdh\uo�baf_j_gbc�GZ�jbkmgd_�����ihdZaZg�ijbf_j�hdgZ�baf_j_gbc�gZ�klZgpbyo��\ dhlhjhf�ij_^klZ\e_gZ�bgnhjfZpby�ih�[ukl�jhklZlbq_kdhc�kt_fd_�



���Fh^mev�Ojhgheh]by
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Jbkmghd�����Ijbf_j�hdgZ�baf_j_gbc��^Zggu_�[ukljhklZlbq_kdhc�kt_fdb< hdg_�baf_j_gbc�k_]f_glu klZlbdb�b [ukljhc�klZlbdb�hlh[jZ`Zxlky�kbgbf�p\_lhf��\ lh�\j_fy�dZd�k_]f_g�lu�g_ij_ju\ghc�dbg_fZlbdb�b ih^\b`gu_�k_]f_glu�\u\h^ylky�a_e_guf��LhesbgZ��Z lZd`_�p\_l�k_]f_glZ�mdZau\Z_l� gZ� lbi� k_ZgkZ� baf_j_gbc��K_]f_glu�� hljbkh\Zggu_�`bjghc� kbg_c�ebgb_c�� h[hagZqZxl� k_Zgku�klZlbq_kdbo�baf_j_gbc�ih�kjZ\g_gbx�k [ukljhklZlbq_kdbfb�b 6WRS�DQG�*R�� dhlhju_�ihdZau\Zxlky�[he__�lhgdhc�kbg_c�ebgb_c��K_]f_glu��hljbkh\Zggu_�`bjghc� a_e_ghc�ebgb_c��h[hagZqZxl�k_Zgku�g_ij_ju\ghc�dbg_fZlbdb�ih�kjZ\g_gbx�k ih^\b`gufb�k_]f_glZfb��dhlhju_�ihdZau\Zxlky�[he__�lhgdhc�a_e_ghc�ebgb_c�
Ijhkfhlj�b j_^Zdlbjh\Zgb_�bgnhjfZpbb�>ey�ijhkfhljZ�b j_^Zdlbjh\Zgby�bgnhjfZpbb�\ ijh]jZff_�Ojhgheh]by�bkihevamcl_�ke_^mxsb_�kj_^kl\Z�x Bgkljmf_glu�\u^_e_gby�h[t_dlZx >\hcghc�s_eqhd�beb�s_eqhd�ijZ\hc�dghidhc�furbx IZg_ev�bgkljmf_glh\�Kj_^kl\Z�ijhkfhljZx IZg_ev�bgkljmf_glh\�Ojhgheh]byx IZg_ev�bgkljmf_glh\�=jZnbdbWlb�kj_^kl\Z�iha\heyxl�\Zf�hldju\Zlv�f_gx�b ^bZeh]b�b gZkljhblv�bah[jZ`_gb_�?keb�\u�s_edgbl_�^\Z`^u�beb�ijZ\hc�dghidhc�furb�gZ�we_f_gl_�beb�\ imklhf�f_kl_�hdgZ�Ojhgheh]by��lh�ihemqbl_�^hklmi�d ^bZeh]Zf��\ dhlhjuo�kfh`_l_�hlj_^Zdlbjh\Zlv�^Zggu_��KhklZ\�dhgl_dklgh]h�f_gx�baf_�gy_lky��\ aZ\bkbfhklb�hl�lh]h��]^_�\u�s_edgmeb�ijZ\hc�dghidhc�furb�We_f_glu�\u[hjZ�We_f_glu�\u[hjZ�\ ijh]jZff_�Ojhgheh]by�^hklmigu�lZd`_�b ba�^jm]bo�qZkl_c�7ULPEOH *HRPDWLFV 2IILFH�?keb�<u�\u[bjZ_l_�k_Zgku�baf_j_gbc�gZ�klZgpbb�\ Ojhgheh]by��lh�khhl\_lkl\mxsbc�imgdl�hdZau\Z_lky�\u^_e_gguf�\ j_`bf_�KtzfdZ�[Zah\mx�ebgbx� \ j_`bf_�KtzfdZ�� lh� ijh]jZffZ�Ojhgheh]by� \u^_ey_l� k_]f_glu��ba� dhlhjuo� khklhbl�wlZ�[ZabkgZy�ebgby�imgdl�\ j_`bf_�KtzfdZ��lh�ijh]jZffZ�Ojhgheh]by�\u^_ey_l�k_]f_gl�u���k\yaZggu_�k wlbf�imgdlhf�Ijhkfhlj�k\hckl\�ijb_fgbdZ�Lbi�ijb_fgbdZ�b _]h�k_jbcguc�ghf_j�\u\h^ylky�\ iZidZo�^Zgguo�\ iZg_eb�aZ^Zq�Qlh[u�hldjulv�^bZeh]�K\hckl\Z�ijbzfgbdZ�^ey�ijhkfhljZ�k_jbcgh]h�ghf_jZ�ijb_fgbdZ�b _]h�lbiZ�x >\Z`^u�s_edgbl_�gZ�iZid_�^Zgguo�\ iZg_eb� aZ^Zq��Ihy\ey_lky�^bZeh]�K\hckl\Z�ijbzfgbdZ�� ]^_�<u�gZc^zl_�ke_^mxsmx�bgnhjfZpbx�

Ijhkfhlj�b j_^Zdlbjh\Zgb_�iZjZf_ljh\�baf_j_gbc�>ey�ijhkfhljZ�bgnhjfZpbb��kh^_j`Zs_cky�\ nZce_�*36�^Zgguo�b j_^Zdlbjh\Zgby�b^_glbnbdZlhjZ�k_Zg�kZ g_h[oh^bfh�hldjulv�^bZeh]�K\hckl\Z�kt_fdb����>\Z`^u�s_edgbl_�ih�we_f_glm�kt_fdb�\ hdg_�baf_j_gbc��Ihy\ey_lky�ke_^mxsbc�^bZeh]�



���Fh^mev�Ojhgheh]by
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���<\_^bl_�gh\uc�b^_glbnbdZlhj�k_ZgkZ�,'�k_ZgkZ����S_edgbl_�ih�2. ^ey�khojZg_gby�baf_g_gbc��Baf_g_gby�kjZam�`_�ihdZ`mlky�\ hdg_�^Zgguo����<u[_jbl_�IjZ\dZ���Hlf_gZ�± IjZ\dZ�\ f_gx�j_`bfZ�KtzfdZ�^ey�hlf_gu�\k_o�baf_g_gbc�J_^Zdlbjh\Zgb_�bgnhjfZpbb�h[�hlke_`b\Z_fuo�kimlgbdZo�Bkihevamcl_�^bZeh]�K\hckl\Z�*36�baf_j_gbc�^ey�j_^Zdlbjh\Zgby�bgl_j\ZeZ�\j_f_gb�kimlgbdh\uo�baf_�j_gbc� b ijbf_g_gby� gh\uo� agZq_gbc� ijb� h[jZ[hld_� [Zah\uo�ebgbc��<u�fh`_l_� \dexqblv�beb�hldexqblv�^Zggu_�jZaebqguo�lbih\�baf_j_gbc�Lbiu�baf_j_gbc�^ey�h^gh]h�beb�g_kdhevdbo�kimlgbdh\��GZijbf_j��\u�fh`_l_�hldexqblv�baf_j_gby�/��dh^h\u_�^ey�h^gh]h�beb�g_kdhevdbo�kimlgbdh\�>ey�\u[hjZ�b j_^Zdlbjh\Zgby�bgnhjfZpbb�h[�hlke_`b\Z_fuo�kimlgbdZo \uihegbl_�ke_^mxs__�x >\Z`^u�s_edgbl_� gZ� bgnhjfZpbb� h[� hlke_`b\Z_fuo� kimlgbdZo� ^ey� \u[hjZ� bgl_j\ZeZ� kimlgbdh\uo�baf_j_gbc�h^gh]h�kimlgbdZ�x Kj_^kl\Zfb� \u[hjZ� \u^_ebl_� ]jmiim� ^Zgguo� h[� hlke_`b\Z_fuo� kimlgbdZo� ^ey� g_kdhevdbo� beb� \k_o�kimlgbdh\��>\Z`^u�s_edgbl_�\gmljb�\u^_e_gghc�]jmiiu�x S_edgbl_�ijZ\hc�dghidhc�furb�gZ�^Zgguo�h[�hlke_`b\Zgbb�kimlgbdh\�beb�\gmljb�\u^_e_gghc�]jmiiu��<u[_jbl_�K\hckl\Z�Ihy\blky�^bZeh]�K\hckl\Z�*36�baf_j_gbc�

>ey�j_^Zdlbjh\Zgby�\j_f_gb�gZqZeZ�b hdhgqZgby�*36�baf_j_gbc����<u[_jbl_ ^Zggu_�h[�hlke_`b\Z_fuo�kimlgbdZo�� dZd�hibkZgh�\ur_��Ihy\ey_lky�^bZeh]�K\hckl\Z�*36�baf_j_gbc����<\_^bl_�gh\h_�\j_fy�gZqZeZ�b�beb�hdhgqZgby�\ khhl\_lkl\mxsbo�iheyo� Ijbf_qZgb_�� ?keb�bf_xlky�g_kdhevdh�dhjhldbo�k[h_\�\ ijb_f_�beb�kju\u�pbdeh\�\ ^Zgguo� lh�j_^Zdlbjh\Zgb_� bgl_j\ZeZ� \j_f_gb� iha\hey_l� bkdexqblv� ijh[e_fgu_� ^Zggu_� ba� ihke_^mxsbo�k_kkbc�h[jZ[hldb����< kibkd_�69 ^ey�ijZ\db szedgbl_�gZ�kimlgbdZo��^ey�dhlhjuo�\u�ohl_eb�[u�aZ^Zlv�gh\u_�agZq_gby�\j_�f_gb�gZqZeZ�b hdhgqZgby�baf_j_gbc����S_edgbl_�Hldexqblv�\kz ^ey�hldexq_gby�\k_o�lbih\�baf_j_gbc�Lbiu�baf_j_gbc�\ ij_^_eZo�\u[jZggh�]h�bgl_j\ZeZ�\j_f_gb�^ey�\u[jZgguo�kimlgbdh\�<u�fh`_l_�lZd`_�\u[jZlv�Hldexqblv�\kz \ iZ^Zxs_f�f_gx��gZ`Z\�ijZ\mx�dghidm�furb�
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���S_edgbl_�2. ^ey�khojZg_gby�k^_eZgguo�baf_g_gbc��<u[jZggu_�^Zggu_�h[�hlke_`b\Z_fuo�kimlgbdZo�klZgh\ylky�g_^hklmigufb�\ hdg_�baf_j_gbc�b g_�[m^ml�bkihevah\Zlvky�ijhp_kkhjhf�\ ihke_^mxsbo�k_Zg�kZo�h[jZ[hldb����< f_gx�*36 h[jZ[hldZ \u[_jbl_�<uqbke_gb_�[Zah\uo�ebgbc�beb�s_edgbl_�ijZ\hc� dghidhc�furb�ih�[Zah\hc�ebgbb�\ j_`bf_�KtzfdZ�b \u[_jbl_�*36 h[jZ[hldZ�[Zah\uo�ebgbc�^ey�ih\lhjghc�h[jZ[hldb�[Z�ah\hc�ebgbb����< ^bZeh]_�*36�h[jZ[hldZ�kjZ\gbl_�j_amevlZlu�ih\lhjghc�h[jZ[hldb�[Zah\hc�ebgbb�k l_fb��qlh�[ueb�ihemq_gu�\ i_j\uc�jZa��qlh[u�m\b^_lv�memqrbeZkv�eb�klZlbklbdZ�^ey�wlhc�[Zah\hc�ebgbb� Ijbf_qZgb_� � ?keb�^ebgZ�[Zah\hc�ebgbb�kms_kl\_ggh�baf_gbeZkv��Z klZlbklbdZ�memqrbeZkv��lh�khojZgbl_�wlm�[Zah\mx�ebgbx�\ k_lb��?keb�`_�g_l�� lh�\dexqbl_� lbiu�baf_j_gbc�Lbiu�baf_j_gbc�^ey�wlh]h�i_jbh^Z�\j_f_gb��>ey�wlh]h�\_jgbl_kv�gZaZ^�\ ^bZeh]�K\hckl\Z�*36�baf_j_gbc��\u[_jb�l_�neZ`hd�\dexq_gby�b s_edgbl_�2.��ihke_�q_]h�ih\lhjgh�h[jZ[hlZcl_�b khojZgbl_�i_j\hgZqZev�gmx�[Zah\mx�ebgbx�Qlh[u�hlj_^Zdlbjh\Zlv�lbiu�baf_j_gbc�^ey�hij_^_e_ggh]h�kimlgbdZ����<u[_jbl_�^Zggu_�h[�hlke_`b\Z_fhf�BKA��dZd�[ueh�hibkZgh�\ur_��Ihy\ey_lky�^bZeh]�K\hckl\Z�*36�baf_j_gbc����< ]jmii_�Lbiu�baf_j_gbc�\u[_jbl_�h^gm�beb�g_kdhevdh�ba�ke_^mxsbo�hipbc�S_edgbl_� K[jhk�� qlh[u� m[jZlv� \k_� ]Zehqdb� \ khhl\_lkl\mxsbo� iheyo� b i_j_aZ]jmablv� bgnhjfZpbx� ba�nZceZ�^Zgguo��Wlh�^hklmigh�lhevdh��_keb�ihke_�j_^Zdlbjh\Zgby�lbih\�baf_j_gbc�\ ]jmii_�Lbiu�baf_j_�gbc [ueb�k^_eZgu�baf_g_gby�\h�\j_f_gb�gZqZeZ�hdhgqZgby�baf_j_gbc�beb�\ j_^Zdlbjm_fuo�kimlgbdZo�S_edgbl_�Hldexqblv�\kz��qlh[u�hldexqblv�\k_�lbiu�baf_j_gbc�Lbiu�baf_j_gbc ^ey�\u[jZgguo�kimlgb�dh\�S_edgbl_�<dexqblv�\kz��qlh[u�\dexqblv�\k_�lbiu�baf_j_gbc�Lbiu�baf_j_gbc�^ey�\u[jZgguo�kimlgbdh\����S_edgbl_�2.�^ey�khojZg_gby�baf_g_gbc� Ijbf_qZgb_�� ?keb�ihe_�Lbiu�baf_j_gbc�bf__l�k_juc�p\_l�b ihf_q_gh�]Zehqdhc��lh�\u[jZggu_�^Zggu_�kh^_j`Zl�dZd�\dexq_ggu_��lZd�b hldexq_ggu_�^Zggu_�^ey�^Zggh]h�lbiZ�baf_j_gbc��<u[jZ\�2.�� \u� g_� baf_gbl_� klZlmk�ex[uo� baf_j_gbc�� ihdZ� g_� m^Zebl_� k_juc�nhg��s_edgm\� \ khhl\_lkl�\mxs_f�ihe_�J_^Zdlbjh\Zgb_�k\hckl\�k_ZgkZ�baf_j_gbc�k_]f_glZ�^Zgguo�Bkihevamcl_�^bZeh]�K\hckl\Z�k_]f_glZ�baf_j_gbc��qlh[u�hlj_^Zdlbjh\Zlv�x Lbi�k_]f_glZx <j_fy�gZqZeZ�b hdhgqZgby�k_]f_glZx <ukhlZ�Zgl_ggux Lbi�Zgl_ggux F_lh^�baf_j_gby�\ukhlu�Zgl_ggu Ijbf_qZgb_�± <k_�baf_g_gby�<u�fh`_l_�m\b^_lv�gZ�\deZ^d_�KtzfdZ ^bZeh]Z�K\hckl\Z�>ey j_^Zdlbjh\Zgby�lbiZ�k_]f_glZ����S_edgbl_�ijZ\hc�dghidhc�furb�gZ�k_]f_gl_�\ hdg_�baf_j_gbc��Dh]^Z�\u�ijh\h^bl_�dmjkhjhf�ih�k_]f_g�lm��gZ�wdjZg_�hlh[jZ`Z_lky�gZa\Zgb_�lhqdb����<u[_jbl_�\ f_gx�K\hckl\Z��Ihy\ey_lky�ke_^mxsbc�^bZeh]�
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���GZ�\deZ^d_�K_]f_gl�baf_gbl_�lbi�baf_j_gby�KlZlbq_kdb_�baf_j_gby gZ�G_ij_ju\guc�k_]f_gl�beb�Ih^\b`guc�k_]f_gl� Ijbf_qZgb_� � <u� fh`_l_� baf_gblv� lbi� baf_j_gbc� KlZlbq_kdb_� baf_j_gby gZ� G_ij_ju\guc�k_]f_gl�beb�Ih^\b`guc�k_]f_gl��bkihevamy�jZkdju\Zxsbcky�kibkhd�lbih\�baf_j_gbc�gZ \deZ^d_�KtzfdZ�^bZeh]Z�K\hckl\Z�k_]f_glZ�baf_j_gbc��DZd� lhevdh� lbi�baf_j_gbc�KlZlbq_kdb_�baf_j_�gby f_gy_lky�gZ�G_ij_ju\guc�k_]f_gl�beb�Ih^\b`guc�k_]f_gl��\u�fh`_l_�i_j_dexqZlv�lbi�ba�f_j_gbc�f_`^m�G_ij_ju\guc�k_]f_gl�b Ih^\b`guc�k_]f_gl��h^gZdh��^ey�wlh]h g_h[oh^bfh�ih�\lhjgh� bfihjlbjh\Zlv� �GDW�nZce�� qlh[u� baf_g_gb_� lbiZ� baf_j_gbc� hljZabehkv� \ k_Zgk_� klZlbq_�kdhc�kt_fdb����Baf_gbl_�\j_fy�gZqZeZ�b hdhgqZgby�k_ZgkZ�baf_j_gbc��\\_^y�gh\u_�agZq_gby�\ khhl\_lkl\mxsb_�ihey����<u[_jbl_�\deZ^dm�:gl_ggZ b baf_gbl_�iZjZf_lju�Zgl_ggu�\ ke_^mxsbo�iheyo�

���< ]jmii_�Bkihevah\Zlv�^ey��\u[_jbl_�i_j_dexqZl_ev��hij_^_eyxsbc�dZd�wlb�baf_g_gby�^he`gu�[ulv�ijbf_g_gu� Ijbf_qZgb_� ± J_dhf_g^m_lky� k\_jylv� bgnhjfZpbx� h[� Zgl_gg_� k \Zrbfb� ihe_\ufb� aZibkyfb��GZijbf_j��_keb�\u�aZimklbeb�ijh]jZffm�\uqbke_gby�g_\yahd�b \�g_dhlhjuo�iheb]hgZo�h[gZjm`beb�[hevrb_�agZq_gby��lh�\Zf�g_h[oh^bfh�ijh\_jblv�bgnhjfZpbx�h[�Zgl_gg_��Hq_gv�qZklh�bklhqgbdhf�hrb[hd� \uqbke_gbc� y\eyxlky� ]jm[u_� ijhfZob�� ^hims_ggu_� ijb� mklZgh\d_� b baf_j_gbb� \ukhlu�Zgl_ggu����S_edgbl_�2. ^ey�khojZg_gby�baf_g_gbc�IZjZf_lju�wn_f_jb^�kimlgbdh\�Bgh]^Z�ijb�\hagbdgh\_gbb�ijh[e_f�\ h[jZ[hld_�[u\Z_l�ihe_agh�ijh\_jblv�k\hckl\Z�wn_f_jb^�kimlgbdh\��?keb�i_jbh^�k[hjZ�wn_f_jb^�g_^hklZlhq_g�ih�\j_f_gb��lh�ijb�h[jZ[hld_�fh]ml�\hagbdgmlv hrb[db�<u�g_�fh`_l_�baf_gblv�^Zggu_�\ wlhf�^bZeh]_��gh�kh^_j`ZsZyky�\ g_f�bgnhjfZpby�fh`_l�[ulv�bkihev�ah\ZgZ�^ey�hldexq_gby�kimlgbdZ�ijb�h[jZ[hld_�>ey�ijhkfhljZ�wn_f_jb^ghc�bgnhjfZpbb�
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���< iZg_eb�bgkljmf_glh\�Ojhgheh]by�s_edgbl_�ih�ibdlh]jZff_�wn_f_jb^ ��GZ�wdjZg_�k hlke_`b\Z_�fufb�BKA�ihy\eyxlky�ibdlh]jZffu�wn_f_jb^�kbg_]h�p\_lZ��H[uqgh�hgb�jZkiheZ]Zxlky�ijyfh�i_j_^�\_j�lbdZevgufb�q_jlhqdZfb��dhlhju_�mdZau\Zxl��qlh�ijb_fgbd�gZqZe�k[hj�^Zgguo�ih�/��b /���b dZ`^uc�qZk�ih�ke_�gZqZeZ�k[hjZ�^Zgguo����>\Z`^u s_edgbl_�gZ�khhl\_lkl\mxs_c�ibdlh]jZff_�wn_f_jb^��GZ�wdjZg_�ihy\ey_lky�^bZeh]�K\hckl\Z�wn_f_jb^�kimlgbdZ�

���Ijh\_jvl_�ke_^mxsb_�iZjZf_lju�Ihe_ Qlh�hagZqZ_lKimlgbd Ghf_j�kimlgbdZ<j_fy�ihemq_gby >ZlZ�ihemq_gby�wn_f_jb^�,2'& B^_glbnbdZlhj�h[gh\e_gby wn_f_jb^�± ihe_a_g��_keb�_klv�khfg_gby�\ ijb]h^ghklb�[hjlh\uo�wn_f_jb^�<j_fy�wn_f_jb^ Hlf_ldZ�\j_f_gb�ijb_fZ�\ nZce_�wn_f_jb^�<j_fy�hl�wihob JZaghklv�f_`^m�\j_f_g_f�k[hjZ�b i_j_^Zqb�wn_f_jb^�*36�g_^_ey ghf_j�*36�g_^_eb85$ 8VHU�5DQJH�$FFXUDF\� � lhqghklv�baf_j_gby�^Zevghklb�hl�kimlgbdZ�^h�ijb_fgbdZ��ih�dZaZl_ev�dZq_kl\Z�dh^h\uo�baf_j_gbc��Z lZd`_�khklhygby�j_`bfZ�k_e_dlb\gh]h�^hk�lmiZ��6HOHFWLYH $YDLODELOLW\ ± 6$��85$� $OHUW� �Ij_^m�ij_`^_gb_� ih�85$�
MdZau\Z_l��qlh�lhqghklv�baf_j_gby�jZkklhygby�hl�kimlgbdZ�^h�ijb_fgbdZ�fh`_l�[ulv�om`_��q_f�mdZau\Z_l�iZjZf_lj�85$�

Khklhygb_� �jZ[h�lhkihkh[ghklv�kimlgbdZ�
IhdZau\Z_l�khklhygb_�jZ[hlhkihkh[ghklb�^Zggh]h�kimlgbdZ� Ijbf_qZgb_�� Khh[s_gb_�=l` _[hhv`�69�2. ke_^m_l�qblZlv�dZd�<k_�^Zggu_�BKA�\ ihjy^d_��AgZq_gby� mdZau\Zxsb_�gZ�ijh[e_fu��\dexqZxl�\ k_[y��SDULW\� �q_l�ghklv���IRUPDW��nhjfZl���EDG�=FRXQW��iehob_�=�hlkq_lu���VXEIUDPHV������ih^dZ^ju�������VXEIUDPHV���DQG����ih^dZ^ju���b ����EDG�XSORDG��iehoZy�aZ]jmadZ�hl�hihjghc�klZgpbb���$OO� GDWD�EDG� �<k_�^Zggu_�iehob_���>Zggu_�kh�kimlgbdh\��hlf_q_gguo�dZd� g_jZ[hqb_�� h[uqgh� g_� khojZgyxlky� ijb_fgbdhf� b g_� bkihevamxlky� ijb�kt_fd_�$�6��$QWL±6SRRILQJ� MdZau\Z_l��\dexq_g�eb�j_`bf�ijhlb\�jZkdh^bjh\Zgby�

HagZdhfe_gb_�k ih^jh[ghc�bgnhjfZpb_c�Bkihevamcl_�iZg_ev�bgkljmf_glh\�=jZnbdb�^ey�\u\h^Z�ih^jh[ghc�]jZnbq_kdhc�bgnhjfZpbb�x =jZnbdh\�]_hf_ljbq_kdh]h�nZdlhjZ��'23��b dhebq_kl\Z�BKA��69��gZ�klZgpbb�baf_j_gbcx Ijh_dpbb�g_[_kghc�kn_ju�kimlgbdh\��6N\SORW��^ey�klZgpbb�baf_j_gbcx =jZnbdh\�ijb_fZ�*36�kb]gZeh\�^ey�hl^_evgh]h�kimlgbdZ�\ l_q_gb_�kt_fdb< LZ[ebp_�����ihdZaZgu�dghidb�gZ�iZg_eb�bgkljmf_glh\�^ey�\u\h^Z�]jZnbq_kdhc�bgnhjfZpbb�
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LZ[ebpZ�����Dghidb�iZg_eb�bgkljmf_glh\�^ey�\u\h^Z�]jZnbq_kdhc�bgnhjfZpbbBgkljmf_gl Bkihevam_lky�^ey�ijhkfhljZ�« >hklmigZ�dh]^Z�«=jZnbd�'23���69�gZ�klZgpbb \u[jZgZ�klZgpby�
=jZnbd�jZkiheh`_gby�69 gZ�klZgpbb \u[jZgZ�klZgpby�
=jZnbd� *36 kb]gZeZ� ^ey� k_ZgkZ�� �Qlh[u�ijhkfhlj_lv� ]jZnbd�� \u� fh`_l_� lZd`_�^\Z`^u�szedgmlv�ih�f_ld_�kimlgbdZ��

<u[jZgZ�f_ldZ�kimlgbdZ�\ iZg_eb�mijZ\e_gby�
HibkZgb_�]jZnbq_kdhc bgnhjfZpbb�ijb\h^blky�\ ke_^mxsbo�jZa^_eZo�=jZnbd '23���69�gZ�klZgpbb�=jZnbd�'23� ��69�gZ�klZgpbb ihe_a_g�ijb�ZgZeba_�ijh[e_fguo�[Zah\uo�ebgbc��Hg�ihfh]Z_l�mklZgh\blv�i_jbh^u�\j_f_gb�kh�keZ[uf�kimlgbdh\uf�ihdjulb_f��Wlb�i_jbh^u�fh]ml�khhl\_lkl\h\Zlv�iehobf�j_r_gb�yf�[Zah\uo�ebgbc�>ey�_]h�ijhkfhljZ����<u[_jbl_�<b^���Ojhgheh]by����<u[_jbl_�k_Zgk�\ hdg_�baf_j_gbc��
���< iZg_eb�bgkljmf_glh\�=jZnbdb�s_edgbl_�ih�ibdlh]jZff_�GZ�wdjZg_�ihy\ey_lky�=jZnbd�'23���69�gZ�klZgpbb�

;he__�ih^jh[gh�h[�wlhf�kf��\ KijZ\d_�=jZnbd�jZkiheh`_gby�69 gZ�klZgpbb�=jZnbd�jZkiheh`_gby�69 gZ�klZgpbb�ij_^klZ\ey_l�kh[hc�ZabfmlZevgmx�ijh_dpbx�kimlgbdh\��dhlhju_�\b^�gu�k f_klZ��mdZaZggh]h�\ hdg_�baf_j_gbc��Ijh_dpby�g_[_kghc�kn_ju�ihemqZ_lky�ih�^Zgguf�wn_f_jb^�ijh�_dlZ��dhlhju_�[ueb�l_dmsbfb�\ fhf_gl�baf_j_gbc��GZ�]jZnbd_�jZkiheh`_gby�69 gZ�klZgpbb�hlh[jZ`Z_lky�Zabfml�b \ha\ur_gb_�dZ`^h]h�BKA�ih�hlghr_gbx�d ijb_fgbdm��iheh`_gb_�dhlhjh]h�mdZau\Z_lky�\ p_glj_�]jZnbdZ�
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>ey�ijhkfhljZ�]jZnbdZ�jZkiheh`_gby�69 gZ�klZgpbb����<u[_jbl_�k_Zgk�baf_j_gbc�\ hdg_�baf_j_gbc�
���< iZg_eb�bgkljmf_glh\�=jZnbdb�s_edgbl_�ih�ibdlh]jZff_� ��GZ�wdjZg_�ihy\ey_lky� ]jZnbd�^ey�\u�[jZgghc�klZgpbb�

���Qlh[u�ijhkfhlj_lv�ih^jh[gu_�^Zggu_�ih�hlke_`b\Z_fuf� kimlgbdZf��\u^_ebl_�gZ� ]jZnbd_�g_h[oh^b�fmx�lhqdm��BKA��< gb`g_c qZklb�hdgZ�\ kljhd_�khklhygby�ihy\ey_lky�bgnhjfZpby��\ dhlhjhc�mdZau\Zxlky�� ghf_j�BKA� ^ZlZ�b \j_fy� Zabfml� m]he�\ha\ur_gby���Qlh[u�baf_gblv�kha\_a^b_�kimlgbdh\��s_edgbl_�gZ�lhqd_��BKA��\ ij_^_eZo�d\Z^jZlZ�< j_amevlZl_�wlh]h�^_ckl\by�� F_gy_lky�\j_fy��dhebq_kl\h�kimlgbdh\�b 3'23� IhdZau\Zxlky�\k_�^jm]b_�kimlgbdb��gZoh^b\rb_ky�\ ihe_�aj_gby�\ ^Zgguc�fhf_gl�\j_f_gb�;he__�ih^jh[gh�h[�wlhf�kf��KijZ\dm�=jZnbd�*36 kb]gZeZ�^ey�k_ZgkZ�=jZnbd�*36 kb]gZeZ�^ey�k_ZgkZ iha\heyxl�ih^jh[gh�jZkkfhlj_lv�g_ihkj_^kl\_ggh�kZfb�j_amevlZlu�*36�baf_j_gbc��Hgb�fh]ml� bkihevah\Zlvky�^ey� \u\h^Z� lZdhc� bgnhjfZpbb�� dZd� Zabfml� b \ha\ur_gb_� dZ`^h]h�kimlgbdZ��Kb]gZeu��ijbgbfZ_fu_�kh�kimlgbdh\�k gbadbfb�m]eZfb�\ha\ur_gby��[he__�ih^\_j`_gu�\ebygbx�i_j_hljZ`_gby�kb]gZeZ�b kju\Zf�pbdeZ��LZf� ]^_�lj_[m_lky�bgnhjfZpby�h[�hj[blZo��bkihevamxlky�wn_f_�jb^u�k fhf_glZ�gZqZeZ�k[hjZ�^Zgguo� Ijbf_qZgb_�� K\_^_gby��ijb\_^_ggu_�\ wlhf�jZa^_e_��ij_^gZagZq_gu�^ey�ih^jh[ghc�^bZ]ghklb�db�b j_^dh�bkihevamxlky�ijb�h[uqghc�kt_fd_�
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=jZnbdb��\u^Z\Z_fu_�ijh]jZffhc Ojhgheh]by��fh`gh�jZki_qZlZlv�g_ihkj_^kl\_ggh�gZ�ijbgl_j_�beb�hl�ijZ\blv�\ nZce��K\_^_gby��kh^_j`Zsb_ky�\ lZ[ebpZo�b bkihevam_fu_�^ey�ihkljh_gby�wlbo�]jZnbdh\��lZd�`_�fh`gh�khojZgblv�\ nZce_�Qlh[u�ijhkfhlj_lv�]jZnbd�*36�kb]gZeh\�^ey�k_kkbb����Hldjhcl_�iZidm�^Zgguo�\ iZg_eb� aZ^Zq��s_edgm\�^ey�wlh]h�gZ� kbf\he� ���GZ�wdjZg_�ihy\eyxlky�ibdlh�]jZffu�kimlgbdh\����>ey�ijhkfhljZ�]jZnbdZ�*36�kb]gZeh\�ih�kimlgbdm��\uihegbl_�h^gh�ba�ke_^mxsbo�^_ckl\bc�� >\Z`^u�s_edgbl_�gZ�ibdlh]jZff_�kimlgbdZ
� < iZg_eb�bgkljmf_glh\�=jZnbdb�s_edgbl_�ih�dghid_�kimlgbdZ�� S_edgbl_�ijZ\hc�dghidhc�furb�ih�h[hagZq_gbx�kimlgbdZ�b \u[_jbl_�=jZnbd�69�GZ�wdjZg_�ihy\eyxlky�]jZnbdb�*36�kb]gZeh\�^ey�k_ZgkZ�

< iZg_eb�bgkljmf_glh\�\ \_jog_c�qZklb�^bZeh]Z�gZoh^ylky� dghidb��khhl\_lkl\mxsb_� lbiZf�bgnhjfZpbb��dhlhju_�fh]ml�[ulv�\u\_^_gu�]jZnbq_kdb����<u[_jbl_�dghidm�gZ�iZg_eb�bgkljmf_glh\�^bZeh]Z��\ khhl\_lkl\bb�k l_f��k dZdhc�bgnhjfZpb_c�<u�ohlbl_�hagZdhfblvky��<hafh`gu�ke_^mxsb_�\ZjbZglu�:abfml ± ij_^klZ\ey_l�kh[hc�aZ\bkbfhklv�bklbggh]h�ZabfmlZ�kimlgbdZ�hl�\j_f_gb�<ha\ur_gb_ � ij_^klZ\ey_l�kh[hc�aZ\bkbfhklv�m]eZ�\ha\ur_gby�kimlgbdZ�gZ^�]hjbahglhf�hl�\j_f_gb�/�� 6�>Zevghklv� � ihdZau\Z_l� jZagbpm�f_`^m� ik_\^h^Zevghklvx� ih� &�$� dh^m� b ij_h[jZah\Zgghc� \ ^Zev�ghklv�gZdhie_gghc�nZa_�/��/��K�Rmf� � ihdZau\Z_l�hlghr_gb_�kb]gZe�rmf�ih�/���Hlghr_gb_�/��615�h[uqgh�\ur_��q_f�/��615��Wlb�agZq_gby�baf_gyxlky�\ aZ\bkbfhklb�hl�lbiZ�bkihevam_fh]h�*36�ijb_fgbdZ�/��K�Rmf�� ihdZau\Z_l�hlghr_gb_�kb]gZe�rmf�ih�/���Hlghr_gb_�/��615�± h[uqgh�gb`_��q_f�/��615��Wlb�agZq_gby�baf_gyxlky�\ aZ\bkbfhklb�hl�lbiZ�bkihevam_fh]h�*36�ijb_fgbdZ�/��NZah\u_�� ihdZau\Z_l�^Zevghklv�ih�nZa_�/��\ f_]ZpbdeZo�
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Hp_gdZ�lhqghklb�j_amevlZlh\�h[jZ[hldb�[Zah\uo�ebgbc�KlZlbklbdZ�h[jZ[hldb�[Zah\uo�ebgbc�\u\h^blky�dZd�\ ^bZeh]_�*36�h[jZ[hldZ��lZd�b \�hlq_l_�*36 %DVHOLQH3URFHVVLQJ��HgZ�\dexqZ_l�\ k_[y�x Hlghr_gb_��5DWLR�x Dhwnnbpb_gl�^bki_jkbb��5) � 5HIHUHQFH 9DULDQFH�x KDH �506�>hklZlhqgh�ljm^gh�hij_^_eblv�^bZiZahg�ijb_fe_fuo�agZq_gbc�^ey�hlghr_gby��dhwnnbpb_glZ�^bki_jkbb�b KDH�� DZ`^uc� ba� wlbo� iZjZf_ljh\� aZ\bkbl� hl� lbiZ� bkihevam_fuo� ijb_fgbdh\�� \j_f_gb� baf_j_gbc� gZ�klZgpbb�b mkeh\bc�ijb_fZ�kimlgbdh\uo�kb]gZeh\�gZ�dZ`^hc�klZgpbb�DZd�ijZ\beh��hlghr_gb_�b hlghkbl_evgmx�^bki_jkbx�\k_]^Z�ke_^m_l�jZkkfZljb\Zlv�\f_kl_��;Zah\u_�ebgbb�k fZeuf� agZq_gb_f�hlghr_gby�b \ukhdhc�hlghkbl_evghc�^bki_jkb_c�\uau\Zxl�kbevgh_�ih^haj_gb_��;Z�abkgZy�ebgby�k lZdbf�khq_lZgb_f�iZjZf_ljh\�ihf_qZ_lky�djZkguf�neZ]hf�b lj_[m_l�ijbklZevgh]h�\gbfZ�gby�b ZgZebaZ�Ih\lhjgZy� h[jZ[hldZ� [Zah\uo�ebgbc� k iZjZf_ljZfb�� [ebadbfb� d ij_^_evguf�� k bkihevah\Zgb_f�^jm]h]h�klbey�h[jZ[hldb�fh`_l�memqrblv�dZd�kZfm�klZlbklbdm��lZd�b j_amevlZlu��L_f�g_�f_g__��\ g_dhlhjuo�kemqZyofh`_l�\hagbdgmlv�g_h[oh^bfhklv�\_jgmlvky�\ ihe_�^ey�ih\lhjgh]h�baf_j_gby�iehohc�[Zah\hc�ebgbb��Ijh�]jZffguc�iZd_l�7ULPEOH�*HRPDWLFV�2IILFH�ij_^hklZ\ey_l�rbjhdbc�gZ[hj�kj_^kl\�^ey�ZgZebaZ�dZq_kl\Z�ih�emq_gguo�j_amevlZlh\��gZijbf_j��ijh]jZffu�\uqbke_gby�g_\yahd�\ iheb]hgZo�b mjZ\gb\Zgb_�k_lb�Hlghr_gb_�Nbdkbjh\Zggu_�p_eu_�j_r_gby��ihemq_ggu_�ihke_�jZaj_r_gby�nZah\uo�g_h^ghagZqghkl_c��bf_xl�agZq_�gb_�hlghr_gby��k\yaZggh_�k j_amevlZlZfb��Dh]^Z�Ijhp_kkhj�;Zah\uo�ebgbc�\uqbkey_l�nbdkbjh\Zggh_�j_�r_gb_��hg�h[uqgh�bf__l�gZ[hj�\hafh`guo�j_r_gbc��\ dhlhjuo�bkihevamxlky�jZaebqgu_�dhf[bgZpbb�p_euo�qbk_e��< mijhs_gghf�\b^_��ijhp_kkhj�nhjfbjm_l�\k_�\hafh`gu_�dhf[bgZpbb�b \uqbkey_l��gZkdhevdh�oh�jhrh� jZaebqgu_� p_eu_� agZq_gby� m^h\e_l\hjyxl� baf_j_gbyf�� \uiheg_ggu_� ijb_fgbdhf� \ ihe_�� Ihke_�ijhkfhljZ�\k_o�dhf[bgZpbc�hij_^_eyxlky�^bki_jkbb�^\mo�j_r_gbc��dhlhju_�gZbemqrbf�h[jZahf�khhl\_l�kl\mxl�j_amevlZlZf�baf_j_gbc��AZl_f�\uqbkey_lky� djbl_jbc ©hlghr_gb_ª� dZd�hlghr_gb_�^bki_jkbb�\lh�jh]h�emqr_]h�nbdkbjh\Zggh]h�j_r_gby�d ^bki_jkbb�i_j\hfm�emqr_fm�nbdkbjh\Zgghfm�j_r_gbx�>bki_jkby�jZkij_^_e_gby�agZq_gbc�oZjZdl_jbam_l�\_ebqbgm�jZa[jhkZ�\ jZkij_^_e_gbb��Q_f�f_gvr_�^bk�i_jkby��l_f�f_gvr_�jZa[jhk��qlh�k\b^_l_evkl\m_l�h [he__�\ukhdhc�lhqghklb��;hevrZy�^bki_jkby�mdZau\Z�_l�gZ�[hevrhc�jZa[jhk�agZq_gbc�\ jZkij_^_e_gbb�Ijhp_kkhj�\uihegy_l�ihbkd�fgh`_kl\Z�jZaebqguo�agZq_gbc��ihemqZy�^bki_jkbb�ih�dZ`^hfm�\ZjbZglm��AZ�l_f�hg�\ukljZb\Z_l�ihemq_ggu_� agZq_gby�ih�ihjy^dm� lZd��qlh�gZbf_gvr__� agZq_gb_�^bki_jkbb�y\ey_lky�kZfuf�emqrbf��[eb`Zcr__�d g_fm�j_r_gb_ y\ey_lky�\lhjuf�emqrbf�b l��^��AgZq_gb_�hlghr_gby��\u\h^b�fh_�\ k\h^d_�j_r_gby��ij_^klZ\ey_l�kh[hc�hlghr_gb_�^bki_jkbc�\lhjh]h�emqr_]h�j_r_gby�d kZfhfm�emq�r_fm��Ijb�fZehc� \_ebqbg_� hlghr_gby� g_l� [hevrh]h� jZaebqby�f_`^m� wlbfb�^\mfy� agZq_gbyfb��b g_\ha�fh`gh�hij_^_eblv��dZdh_�ba�^\mo�j_r_gbc�y\ey_lky�gZbemqrbf��Gh�dh]^Z�\_ebqbgZ�hlghr_gby�\ukhdZ��lh�wlh�hagZqZ_l��qlh�kms_kl\m_l�[hevrh_�jZaebqb_�f_`^m�wlbfb�^\mfy�agZq_gbyfb��b ijhp_kkhj�fh`_l�ijZ�\bevgh�jZaj_rblv�nZah\mx�g_h^ghagZqghklv�Ijhp_kkhj�;Zah\uo�ebgbc�lj_[m_l��qlh[u�kZfh_�emqr__�j_r_gb_�[ueh��ih�djZcg_c�f_j_��\ ����jZaZ�emqr_�ke_^mxs_]h� emqr_]h� j_r_gby�� ij_`^_� q_f� ijbgylv� _]h�� dZd� ^_ckl\bl_evgh�Nbdkbjh\Zggh_� j_r_gb_�� Lh�_klv�agZq_gb_�hlghr_gby�^he`gh�[ulv��ih�djZcg_c�f_j_��jZ\gh�����^ey�lh]h��qlh[u�j_r_gb_�jZkkfZljb\Z�ehkv�dZd�nbdkbjh\Zggh_��?keb�hlghr_gb_�kh�agZq_gb_f�����g_�gZc^_gh��lh�ijhp_kkhj�\uihegy_l�nbgZev�guc�hilbfZevguc�ijhoh^��qlh[u�ihemqblv�ke_^mxs__�emqr__�\hafh`gh_�j_r_gb_��H[uqgh�wlh�ieZ\Zxs__�j_r_gb_� Ijbf_qZgb_�� <u�g_�fh`_l_�baf_gblv�ij_^_evgh_�agZq_gb_�hlghr_gby������dhlhjh_�bkihevam_lky�ijhp_kkhjhf�^ey�\uqbke_gby�nbdkbjh\Zgguo�j_r_gbc��H^gZdh��\u�fh`_l_�baf_gblv�agZq_gb_�hl�ghr_gby�\ ^himkdZo�^ey�ijbk\h_gby�klZlmkZ�[Zah\hc�ebgbb��ijbgylZ��ijbgylZ�k neZ]hf��k[hc�Ijb�ohjhrbo�^Zgguo��hkh[_ggh�gZ�dhjhldbo�[Zah\uo�ebgbyo��hlghr_gby�gZfgh]h�ij_\urZxl�agZq_gby������H^gZdh��\ukhdh_�hlghr_gb_��kZfh�ih�k_[_��g_� ]ZjZglbjm_l�Z[khexlgh�ohjhrb_�j_amevlZlu��Ke_^m_l�dhg�ljhebjh\Zlv�[Zah\u_�ebgbb��bkihevamy�^ey�wlh]h�g_\yadb�\ iheb]hgZo�beb�mjZ\gb\Zgb_�k_lb��Ijb�agZq_gb�yo�hlghr_gby�[ebadbo� d ij_^_evguf� ������b \ukhdhc�^bki_jkbb�[m^vl_�\gbfZl_evgu�ijb�ijbgylbb�j_r_�gby�©Hlghr_gb_ª�^ey�dbg_fZlbq_kdhc�bgbpbZebaZpbb�gZ�ba\_klghf�imgdl_�
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Ijb�dbg_fZlbq_kdhc�kt_fd_�ijhp_kkhj�;Zah\uo�ebgbc�bkihevam_l�^jm]h_�ij_^_evgh_�agZq_gb_�hlghr_gby�^ey�bgbpbZebaZpbb�ih�ba\_klghfm�imgdlm��Wlh�hlghr_gb_�\uqbkey_lky�lhqgh�lZd�`_��dZd�b hlghr_gb_�^ey�nbdkbjh\Zggh]h�p_eh]h�j_r_gby�Dh]^Z�\u\_^_ggh_�agZq_gb_�hlghr_gby�f_gvr_�ij_^_evgh]h��mklZgh\e_ggh]h�\ ihe_�0LQLPXP�NQRZQ�SRLQW�LQLWLDOL]DWLRQ� UDWLR��bgbpbZebaZpby�kqblZ_lky�g_^_ckl\bl_evghc�b g_�bkihevam_lky�ijhp_kkhjhf�;Zah\uo�eb�gbc��L_f�g_�f_g__��_keb�agZq_gb_�hlghr_gby�hq_gv�[ebadh�d ij_^_evghfm��gh�\k_�`_�f_gvr_�g_]h��lh�bgb�pbZebaZpby�kqblZ_lky�^_ckl\bl_evghc�b fh`_l�[ulv�bkihevah\ZgZ�ijb�h[jZ[hld_��?keb�gZ[hj�^Zgguo�aZ�\bkbl�hl�wlhc�bgbpbZebaZpbb��lh�\ klbe_�h[jZ[hldb�fh`gh�aZ^Zlv�[he__�gbadh_�ij_^_evgh_�agZq_gb_�b i_�j_h[jZ[hlZlv�^Zggu_��ijbgm^bl_evgh�\dexqZy�bgbpbZebaZpbx�ih�jZg__�hl[jhr_gghc�[Zah\hc�ebgbb�BgnhjfZpby�h dbg_fZlbq_kdhc�bgbpbZebaZpbb�ih�ba\_klghfm�imgdlm�kh^_j`blky�\ `mjgZe_�[Zah\uo�ebgbc��Ih�mfheqZgbx�^ey�hl[jhkZ�bgbpbZebaZpbb�bkihevam_lky�ij_^_evgh_�agZq_gb_�hlghr_gby�����Dhwnnbpb_gl�^bki_jkbb�Dhwnnbpb_gl�^bki_jkbb�� ihdZaZl_ev�lh]h��gZkdhevdh�ohjhrh�^Zggu_�baf_j_gbc�hl^_evghc�[Zah\hc�ebgbb��kh[kl\_ggh�dh^h\u_�b nZah\u_�baf_j_gby��khhl\_lkl\mxl�ihemq_gghfm�j_r_gbx��HgZ�gZau\Z_lky�lZd`_�^bki_jkb_c�_^bgbpu�\_kZ��YDULDQFH RI XQLW ZHLJKW���Dhwnnbpb_gl�^bki_jkbb�± \_ebqbgZ�[_ajZaf_jgZy�< mijhs_gghf�\b^_��dhwnnbpb_gl ^bki_jkbb�± wlh�dhwnnbpb_gl�lh]h��gZkdhevdh�ohjhrh�nZdlbq_kdZy�lhq�ghklv� j_amevlZlh\� ihe_\uo� baf_j_gbc�� ihemq_ggZy� ijb� \uqbke_gbb�� khhl\_lkl\m_l� h`b^Z_fhc� ijhp_kkh�jhf�lhqghklb��Ijhp_kkhj�;Zah\uo�ebgbc�kljhbl�jy^�ij_^iheh`_gbc�h[�h`b^Z_fhf�mjh\g_�rmfh\��beb lhq�ghklb��^ey�dZ`^h]h�lbiZ�dh^h\uo�b nZah\uo�baf_j_gbc��Ihke_�\uqbke_gby�j_r_gby�ijhp_kkhj�jZkkfZljb�\Z_l�g_\yadb� �dZ`msb_ky�hrb[db� dZ`^h]h�baf_j_gby��b jZkkqblu\Z_l�^bki_jkbx�^ey�\k_]h�j_r_gby��>ey�\uqbke_gby� dhwnnbpb_glZ� ^bki_jkbb� ijhp_kkhj� kjZ\gb\Z_l� ihemq_ggh_� agZq_gb_� ^bki_jkbb� k l_f�� qlh�h`b^Zehkv�ihemqblv�gZ�hkgh\_�k^_eZgguo�ij_^iheh`_gbc�h[�mjh\g_�rmfh\�?keb�ij_^iheh`_gby�h \_ebqbg_�hrb[db�[ueb�[u�lhqgufb��Z baf_j_gby�ghjfZevgufb��dhwnnbpb_gl�^bk�i_jkbb�jZ\gyeZkv�[u� �����?keb�hgZ�f_gvr_� �����lh�nZdlbq_kdZy�lhqghklv�ihe_\uo�baf_j_gbc�emqr_��q_f�h`b^Z_fZy��Z _keb�dhwnnbpb_gl�^bki_jkbb�[hevr_������lh�nZdlbq_kdZy�lhqghklv�ihe_\uo�baf_j_gbc�om`_��q_f�h`b^Z_fZy��< ^_ckl\bl_evghklb��ij_^iheh`_gby��ijbgylu_�^ey�h[jZ[hldb��ijb[ebabl_evgu��ihwlhfm�agZq_gb_�dhwnnbpb_glZ�^bki_jkbb�qZklh�[hevr_�����<Z`gh�ihgylv��qlh�dhwnnbpb_gl�^bki_jkbb�beb�ex[hc�^jm]hc�klZlbklbq_kdbc�iZjZf_lj�kbevgh�aZ\bkbl�hl�h[t_fZ�bf_xsboky�^Zgguo��I_jbh^�baf_j_gbc�b qbkeh�kimlgbdh\� � \k_�wlh�\eby_l�gZ�h[s__� dhebq_kl\h�baf_j_gbc��^hklmiguo�ijhp_kkhjm��Ih�wlhc�ijbqbg_�\u�fh`_l_�aZf_lblv�[he__�rbjhdbc�jZa[jhk�agZq_gbc�\ gZ[hjZo�dbg_fZlbq_kdbo�^Zgguo��\ dhlhjuo�k_Zgku�baf_j_gbc��dZd�ijZ\beh��bf_xl�f_gvrmx�ijh^he`b�l_evghklv��q_f�ijb�klZlbq_kdhc�beb�^Z`_�[ukljhklZlbq_kdhc�kt_fd_��Ih�lhc�`_�ijbqbg_ fh`gh�aZf_lblv�[he__�rbjhdbc� jZa[jhk� agZq_gbc� dhwnnbpb_glZ� ^bki_jkbb� ^ey� h^ghqZklhlguo� ^Zgguo�� ihkdhevdm�nZce�^Zgguo�kh^_j`bl�f_gvr__�dhebq_kl\h�baf_j_gbc�Ohly� \ b^_Ze_� agZq_gb_� dhwnnbpb_glZ� ^bki_jkbb� [ebadh� d ����� dhwnnbpb_gl� ^bki_jkbb�� ihemq_ggZy� ih�dbg_fZlbq_kdbf�^Zgguf��dh]^Z�^ey�\uqbke_gby�j_r_gby�fh`_l�bkihevah\Zlvky�lhevdh�^\_�wihob�^Zgguo���fh`_l�[ulv�agZqbl_evgh�\ur_��Lh�_klv�dbg_fZlbq_kdZy�dhwnnbpb_gl�^bki_jkbb�fh`_l�e_`Zlv�\ ^bZiZahg_����������gh�\k_�_s_�[ulv�\iheg_�ijb_fe_fhc��LZdbf�`_�h[jZahf��dhwnnbpb_gl�^bki_jkbb�^ey�h^ghqZklhl�guo�klZlbq_kdbo�[Zah\uo�ebgbc�fh`_l�\Zjvbjh\Zlvky�hl�����^h������beb�[he__��gh�[ulv�ijb_fe_fhc��GZ�ijhlb\��ijb�gZebqbb�^\moqZklhlguo�klZlbq_kdbo�b [ukljhklZlbq_kdbo�^Zgguo�^ey�dhjhldbo�b kj_^gbo�[Zah�\uo�ebgbc��agZq_gby�dhwnnbpb_glZ�^bki_jkbb�fh]ml�e_`Zlv�\ ^bZiZahg_�hl�����^h�����?keb�dhwnnbpb_gl�^bki_jkbb�gZfgh]h�ij_\urZ_l������lh�ijh[e_fZ�k j_r_gb_f�\hafh`gZ��ohly�b g_�h[yaZ�l_evgZ��<ukhdb_�agZq_gby�fh]ml�[ulv�\ua\Zgu�ke_^mxsbfb�ijbqbgZfb�x AZrmfe_gb_f�^Zgguo��\ua\Zggh_ qZklbqgufb�ij_]jZ^Zfb� �gZijbf_j��^_j_\vyfb��b ijb_fhf�kb]gZeh\�kh�kimlgbdh\�k fZeufb�m]eZfb�\ha\ur_gby�x Kms_kl\_gguf�\ebygb_f�i_j_hljZ`_gbyx G_fh^_ebjm_fufb�kbkl_fZlbq_kdbfb�hrb[dZfb��dhlhju_�qZklh�ijhbkoh^yl�lhevdh�k /��[Zabkgufb�eb�gbyfb�[hevrhc�ijhly`_gghklb��dh]^Z�kdZau\Z_lky�\ebygb_�bhghkn_juDh]^Z� ba\_klgu� \hafh`gu_� ijbqbgu� \ukhdbo� agZq_gbc� dhwnnbpb_glZ� ^bki_jkbb�� lh�fh`gh� ijbklmiZlv� dhp_gd_�ihemq_gguo�j_r_gbc��?keb�\u�ihemqbeb�agZq_gby�fZeh]h�hlghr_gby�������b \ukhdhc�^bki_jkbb��lh�kms_kl\m_l�\_jhylghklv�lh]h��qlh�nZah\Zy�g_h^ghagZqghklv�[ueZ�hp_g_gZ�g_\_jgh��<hafh`gh�ihlj_[m_lky�ih\lhjgh�baf_jblv�[Zah\mx�ebgbx�\ l_q_gb_�[he__�ijh^he`bl_evgh]h�i_jbh^Z�\j_f_gb�beb�hlj_^Zdlbjh�\Zlv�i_jbh^�h[jZ[hldb�^ey� m^Ze_gby�baf_j_gbc�k gbadbfb�m]eZfb�\ha\ur_gby�kimlgbdh\�� dhlhju_�\uau�\Zxl�ijh[e_fu�\h�\j_fy�h[jZ[hldb�?keb�\u�ihemqbeb�\ukhdb_�agZq_gby�hlghr_gby�b ^bki_jkbb��lh�nbdkbjh\Zggh_�j_r_gb_�fh`_l�[ulv�ijZ�\bevguf��h^gZdh�\hafh`gh��qlh�hgh�[m^_l�bkdZ`_gh�\ebygb_f�g_fh^_ebjm_fuo�hrb[hd��GZijbf_j��[Zabk�gZy�ebgby�lhevdh�gZ�/��ijhly`_gghklvx����df�fh`_l�ijb\_klb�d dhwnnbpb_glm�^bki_jkbb�hl����^h����beb�
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[he__�\ke_^kl\b_�\ebygby�bhghkn_ju��;ukljhklZlbq_kdZy�[ZabkgZy�ebgby�k hq_gv� dhjhldbf�k_Zgkhf�ba�f_j_gbc��iylv�fbgml�beb�f_gvr_��fh`_l�bf_lv�\ukhdmx�^bki_jkbx�ba�aZ�\ebygby�nZdlhjZ�i_j_hljZ`_gby�KDH��506��DZq_kl\h�j_r_gby�[Zah\hc�ebgbb�hq_gv�aZ\bkbl�hl�ihf_o�\ kb]gZeZo�kimlgbdh\ b kimlgbdh\hc�]_hf_ljbb�KDH�bkihevam_l�ihf_ob�baf_j_gbc�ik_\^h^Zevghklb�^h�kimlgbdh\�^ey�bg^bdZpbb� dZq_kl\Z�j_r_gby��HgZ�aZ\bkbl�hl�kimlgbdh\hc ]_hf_ljbb�< ke_^mxs_c� lZ[ebp_�mdZaZgh��qlh�fh`_l�kemqblvky� dh]^Z�KDH�bkihevam_lky�\ dZq_kl\_� djbl_jby�ijb_f�e_fhklb�KDH« <ha^_ckl\m_l�gZ�khklhygb_�[Zah\hc�ebgbb�«F_g__�q_f�\_ebqbgZ�neZ]Z Ijhc^_g;hevr_� q_f� \_ebqbgZ�neZ]Z��gh�f_gvr_� q_f� agZ�q_gb_�k[hy NeZ]
;hevr_�q_f�\_ebqbgZ�k[hy K[hc
Ijh_dlbjh\Zgb_�k_l_c�>ey�mki_rgh]h�ihkljh_gby�hihjghc�k_lb�\Z`gh�]jZfhlgh�__ kijh_dlbjh\Zlv��>Z`_�\ kemqZ_�bkihevah\Zgby�*36�^ey�lhih]jZnbq_kdbo�p_e_c�g_h[oh^bfh�ijb\yau\Zlv�hihjgu_�imgdlu�ijh_dlZ�d ijbgylhc�hihjghc�k_�lb��>hihegbl_evgu_�hihjgu_�imgdlu�bkihevamxlky�lZd`_�\ dZq_kl\_�imgdlh\�ih\lhjghc�bgbpbZebaZpbb�ijb�dbg_fZlbq_kdhc�kt_fd_��dh]^Z�\uihegblv�bgbpbZebaZpbx�©gZ�e_lmª��RQ�WKH�IO\��g_\hafh`gh�Ijb� ijh_dlbjh\Zgbb� k_lb� ihkljhcl_� ko_fm� klZgpbc�� \ dhlhjmx� \dexqbl_� dZd� hihjgu_�� lZd�b g_ba\_klgu_�imgdlu�� dhhj^bgZlu� dhlhjuo� g_h[oh^bfh� ihemqblv��Ihkdhevdm� jZkklhygb_�f_`^m� imgdlZfb� y\ey_lky� \Z`�guf�nZdlhjhf��g_h[oh^bfh�kh[ex^Zlv�fZkrlZ[�ko_fu�LZd`_�khklZ\vl_�jZkibkZgb_�baf_j_gbc��\ dhlhjhf�[ueb�[u�mql_gu�dZd�i_jbh^�baf_j_gbc�gZ�dZ`^hc�klZg�pbb��lZd�b \j_fy�i_j__a^Z�f_`^m�klZgpbyfb�
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=ehkkZjbc< ^Zgghf�jZa^_e_�h[tykg_gu�g_dhlhju_�l_jfbgu��bkihevam_fu_�\ wlhf�jmdh\h^kl\_���VLJPD����kb]fZ�Kj_^g_d\Z^jZlbq_kdh_�hldehg_gb_�hl�kj_^g_]h��H lhqghklb�baf_j_gbc�ke_^m_l�]h\hjblv�k g_dhlhjhc�^he_c�\_jhylghklb��Lhqghklv���kb]fZ�hagZqZ_l�ihemq_gb_�j_amevlZlZ�k mdZaZgghc�lhqghklvx�k \_jhylghklvx�����D�SRVWHULRUL�HUURUV��Zihkl_jbhjgu_ hrb[db�:ijbhjgu_� hrb[db�� mfgh`_ggu_� gZ� kj_^g_d\Z^jZlbq_kdmx� hrb[dm� _^bgbpu� \_kZ� �5)�� ihemq_ggmx� \ j_�amevlZl_�mjZ\gb\Zgby�D�SULRUL�HUURUV��Zijbhjgu_ hrb[db�Mjh\_gv�hrb[hd��hp_g_gguc�i_j_^�mjZ\gb\Zgb_f�$$6+72:f_jbdZgkdZy�:kkhpbZpby�:\lhfZ]bkljZevguo�b LjZgkihjlguo�ij_^ijbylbc�DFFXUDF\��lhqghklv�;ebahklv�baf_j_gby�d bklbgghfm�agZq_gbx�baf_jy_fhc�\_ebqbgu�DGMXVWHG�YDOXHV��mjZ\g_ggu_�agZq_gby�AgZq_gby��ihemq_ggu_�\ j_amevlZl_�mkljZg_gby�hrb[hd�baf_j_gbc�\ ijhp_kk_�mjZ\gb\Zgby�k_lb�$GMXVWPHQW �mjZ\gb\Zgb_�Ijhp_kk�hij_^_e_gby�b ijbf_g_gby�ihijZ\hd�d baf_j_gbyf�k p_evx�mf_gvr_gby�hrb[hd�$GMXVWPHQW FRQYHUJHQFH��koh^bfhklv�mjZ\gb\Zgby�Dh]^Z�j_amevlZl� mjZ\gb\Zgby� m^h\e_l\hjy_l� mdZaZgguf�^himkdZf�gZ�hklZlhqgmx�ih]j_rghklv�\ ij_^_eZo�hij_^_e_ggh]h�qbkeZ�bl_jZpbc�$GMXVWPHQW GDWXP��ih\_joghklv�mjZ\gb\Zgby�Ih\_joghklv� hlghkbfhklb� �B=>�� kbkl_fZ� dhhj^bgZl�� bkihevam_fZy� \ l_dms_c� bl_jZpbb� ijb� mjZ\gb\Zgbb�k_lb��IH�7ULPEOH�*HRPDWLFV�2IILFH�iha\hey_l�<Zf�\u[jZlv�eb[h�kbkl_fm�dhhj^bgZl�ijh_dlZ��eb[h�:*6����$GMXVWPHQW VW\OHV��klbeb�mjZ\gb\Zgby�MklZgh\e_ggu_�\ 7ULPEOH�b hij_^_ey_fu_�ihevah\Zl_e_f�gZ[hju�iZjZf_ljh\�^ey�mjZ\gb\Zgby�k_lb�DOJHEUDLF�VLJQ��Ze]_[jZbq_kdbc�agZd�AgZd����beb����k\yaZgguc�kh�agZq_gb_f��dhlhjuc�hij_^_ey_l�_]h�dZd�iheh`bl_evgh_�beb�hljbpZl_evgh_�qbk�eh�DOJRULWKP��Ze]hjblf�Kh\hdmighklv�^_ckl\bc�ij_^gZagZq_gguo�^ey�j_r_gby�ijh[e_fu�\ l_q_gb_�hij_^_ezggh]h�qbkeZ�wlZih\�DOPDQDF��ZevfZgZo�>Zggu_��i_j_^Z\Z_fu_� kimlgbdhf�*36��\ dhlhju_�\dexq_gZ�bgnhjfZpby�h[�hj[blZo�\k_o�kimlgbdh\��ih�ijZ\db� qZkh\�� b Zlfhkn_jguo� iZjZf_ljh\� aZ^_j`db�� :evfZgZo� h[e_]qZ_l� ihbkd� kimlgbdh\��Hj[blZevgZy�bgnhjfZpby�± wlh�ih^fgh`_kl\h�wn_f_jb^guo�^Zgguo�k mf_gvr_gghc�lhqghklvx�DPELJXLW\��g_h^ghagZqghklv�G_ba\_klgh_�p_eh_�qbkeh�pbdeh\�\hkklZgh\e_gghc�ijbzfgbdhf�nZau�g_kms_c��kh^_j`Zsboky�\ k_jbb�g_�ij_ju\guo� baf_j_gbc��Ijbzfgbd� k \ukhqZcr_c� lhqghklvx� hij_^_ey_l�nZam� g_kms_c� \ ij_^_eZo� pbdeZ��H^gZdh�hg�g_�bf__l�gbdZdhc�bgnhjfZpbb�hlghkbl_evgh�qbkeZ�p_euo�pbdeh\�f_`^m�kimlgbdhf�b ijbzfgb�dhf��Wlhl� g_ba\_klgh_� qbkeh�^ebg� \heg�f_`^m� kimlgbdhf� b Zgl_gghc� b _klv�g_h^ghagZqghklv��LZd`_�ba�\_klgZy�dZd�p_ehqbke_ggZy�g_h^ghagZqghklv�beb�p_ehqbke_ggh_�kf_s_gb_�DQQRWDWLRQ��ih^ibkv�L_dkl��dhlhjuc�hibku\Z_l�aZibkv�\ [Za_�^Zgguo��>ey�\u[hjZ�b j_^Zdlbjh\Zgby�ih^ibkb��bkihevamcl_�hdgh�K\hckl\Z��Ih^ibkv�± \k_]^Z�Zdlb\_g�� ex[u_�ihey�^Zgguo�\gh\v�jZa\hjZqb\Zxlky�\ kemqZ_�baf_g_gby�bk�oh^gh]h�h[t_dlZ�DQWHQQD�KHLJKW��\ukhlZ Zgl_ggu�
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<ukhlZ�nZah\h]h�p_gljZ�*36�Zgl_ggu�gZ^�hij_^_ey_fhc�lhqdhc�G_bkijZ\e_ggZy� \ukhlZ� Zgl_ggu� baf_jy_lky� hl� hij_^_ey_fhc� lhqdb�^h�h[hagZq_gghc�gZ�Zgl_gg_� lhqdb��aZl_f�bkijZ\ey_lky�ijb\_^_gb_f�d hl\_kghc�ebgbb�\jmqgmx�beb�Z\lhfZlbq_kdb�\ IH�DQWHQQD�SKDVH�FRUUHFWLRQ��Zgl_ggZy�nZah\Zy�ihijZ\dZ�NZah\uc�p_glj�*36�Zgl_ggu�g_�y\ey_lky�gb�nbabq_kdhc��gb�klZ[bevghc�lhqdhc��Iheh`_gb_�nZah\h]h�p_g�ljZ�*36�Zgl_ggu�baf_gy_lky�\ aZ\bkbfhklb�hl�gZijZ\e_gby�kb]gZeZ�kimlgbdZ��< [hevrbgkl\_�kemqZ_\�ba�f_g_gb_�nZah\h]h�p_gljZ�aZ\bkbl�hl�\ukhlu�\ha\ur_gby�kimlgbdZ��Fh^_ebjh\Zgb_�wlbo�baf_g_gbc�iheh�`_gby�nZah\h]h�p_gljZ�Zgl_ggu�iha\hey_l�h^gh\j_f_ggh�bkihevah\Zlv�jZaebqgu_�lbiu�Zgl_gg��:gl_ggu_�nZah\u_�ihijZ\db� � g_�bf_xl�hkh[h]h� agZq_gby�� dh]^Z�bkihevamxlky�h^bgZdh\u_�Zgl_ggu��lZd�dZd�h[sb_�hrb[db�\aZbfgh�dhfi_gkbjmxlky�$QWL�6SRRILQJ��$6���Rbnjh\Zgb_�dh^h\uo�^Zgguo�<hafh`ghklv��dhlhjZy�iha\hey_l�fbgbkl_jkl\m�h[hjhgu�KR:�i_j_^Z\Zlv�aZrbnjh\Zgguc�<�dh^�\f_klh�J�dh^Z��<�dh^�ij_^gZagZq_g�^ey�bkihevah\Zgby�kZgdpbhgbjh\Zggufb�ihevah\Zl_eyfb��ij_`^_�\k_]h�\h_ggu�fb��� $6� bkihevam_lky� k Ba[bjZl_evguf�>hklmihf� ^ey� h]jZgbq_gby� bkihevah\Zgby� iheghc� lhqghklb� *36�]jZ`^Zgkdbfb�ihevah\Zl_eyfb�$3&NZah\uc�P_glj�:gl_gguWe_dljhgguc�p_glj�Zgl_ggu��Hg�qZklh�g_�khhl\_lkl\m_l�nbabq_kdhfm�p_gljm�Zgl_ggu��JZ^bhkb]gZe�baf_�jy_lky�\ $3&�< hdg_�K\hckl\Z \ukhlghc�hlf_ldhc�lhqdb�fh`_l�[ulv�hlf_ldZ�$3&��?keb�hlf_ldZ�mdZaZgZ�dZd�$3&��lh�wlh��\ukhlZ�$3&��Z g_�aZdj_iezgghc�gZ�f_klghklb�lhqdb�DXWRQRPRXV�SRVLWLRQLQJ��Z\lhghfgh_�dhhj^bgbjh\Zgb_�J_`bf�jZ[hlu��\ dhlhjhf�*36�ijbzfgbd�\ h^bghqdm�ih�kimlgbdh\uf�^Zgguf�\uqbkey_l�iheh`_gb_�lhqdb�\j_Zevghf�\j_f_gb��g_aZ\bkbfh�hl�^Zgguo�ihemqZ_fuo�[Zah\hc�klZgpb_c��:\lhghfgh_�dhhj^bgbjh\Zgb_�±wlh�gZbf_g__�lhqgZy�ijhp_^mjZ�dhhj^bgbjh\Zgby��*36�ijbzfgbd�fh`_l�\uihegblv�hij_^_e_gb_�f_klhih�eh`_gby�k KDH�\ ieZg_ �����f _keb�Zdlb\babjh\Zg�Ba[bjZl_evguc�>hklmi��b ����� ���f _keb�g_�Zdlb\bab�jh\Zg��LZd`_�gZau\Z_lky�Z[khexlguf�dhhj^bgbjh\Zgb_f�b dhhj^bgbjh\Zgb_f�lhqdb�D]LPXWK��Zabfml�=_h^_abq_kdZy�\_ebqbgZ�� m]he�h[jZah\Zgguc�]hjbahglZevguf�gZijZ\e_gb_f�gZ�lhqdm�b k_\_jguf�gZijZ\�e_gb_f�f_jb^bZgZ��Ijbf_gbl_evgh�d *36�baf_j_gbyf��hlghkblky�d ghjfZevghfm�k_q_gbx�EDVH�VWDWLRQ��[Zah\Zy�klZgpby�:gl_ggZ�b ijbzfgbd��mklZgh\e_ggu_�gZ�lhqd_�k ba\_klgufb�dhhj^bgZlZfb��Bkihevam_lky�^ey�dbg_fZlbdb�\j_Zevghf�\j_f_gb��57.��beb�^bnn_j_gpbZevguo�baf_j_gbc��>Zggu_�fh]ml�[ulv�aZibkZgu�\ [Zah\hc�klZg�pbb�^ey�ihke_^mxs_c�h[jZ[hldb��J_n_j_gp�klZgpby�7ULPEOH��lZdZy�dZd�IH�7ULPEOH�5HIHUHQFH�6WDWLRQ��756���beb� 7ULPEOH� 8QLYHUVDO� 5HIHUHQFH� 6WDWLRQ� �856��b ijbzfgbd� \ j_`bf_� [Zah\hc� klZgpbb� � ijbf_ju� [Zah\uo�klZgpbc�< ijZdlbd_�*36�baf_j_gbc��<u�baf_jy_l_�b \uqbkey_l_�[Zah\u_�ebgbb��l��_��iheh`_gb_�h^gh]h�ijbzfgbdZ�hlghkbl_evgh�^jm]h]h���;Zah\Zy�klZgpby�\uklmiZ_l�\ jheb�iheh`_gby��hl�dhlhjh]h�\uqbkeyxlky�\k_�^jm]b_�dhhj^bgZlu�hij_^_ey_fuo�lhq_d�EDVHOLQH��[Zah\Zy�ebgby�Iheh`_gb_�lhqdb�hlghkbl_evgh�^jm]hc�lhqdb��< *36�baf_j_gbyo��wlh�± iheh`_gb_�h^gh]h�ijbzfgbdZ�hlgh�kbl_evgh�^jm]h]h��Dh]^Z�^Zggu_�hl�wlbo�^\mo�ijbzfgbdh\�h[t_^bgylky��j_amevlZlhf�[m^_l�ljzof_jguc�\_d�lhj�f_`^m�^\mfy�klZgpbyfb�EDVHOLQH�SURFHVVRU��ijh]jZffZ�h[jZ[hldb�[Zah\uo�ebgbc�Dhfivxl_jgZy�ijh]jZffZ��dhlhjZy�\uqbkey_l�[Zah\u_�ebgbb�ih�kimlgbdh\uf�baf_j_gbyf��Fh`_l�bkihev�ah\Zlvky�dZd�^ey�ihklh[jZ[hldb�gZ�i_jkhgZevghf�dhfivxl_j_��lZd�b ^ey�h[jZ[hldb�\ j_Zevghf�\j_f_gb�\ijbzfgbd_��:$9(��<_kh\Zy�Hp_gdZ�<_dlhjZ�G_h^ghagZqghklb��± wlh�ijh]jZffZ�h[jZ[hldb�[Zah\uo�ebgbc�7ULPEOH�EDXG��[h^�?^bgbpZ� baf_j_gby� kdhjhklb� i_j_^Zqb�^Zgguo� �ba�h^gh]h�^\hbqgh]h�pbnjh\h]h� mkljhckl\Z \�^jm]h_��bk�ihevam_fZy�ijb�hibkZgbb�ihke_^h\Zl_evghc�k\yab�ELYDULDWH��^\mf_jgZy�
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FZl_fZlbq_kdZy�nmgdpby��hibku\ZxsZy�ih\_^_gb_�^\mf_jguo�kemqZcguo�hrb[hd�\ weebik_�hrb[hd�^ey�QRUWKLQJ��[���HDVWLQJ��\�rbjhlu���^he]hlu;���<&$'�VW\OHV��Klbeb &$'�Klbeb &$'�hij_^_eyxl�\b^�lhq_d��ebgbc��^m]��djb\uo��l_dklZ��b ih^ibk_c�\ ijh_dl_��Klbev��gZijbf_j��fh�`_l�[ulv�khklZ\e_g�ba�kbf\heZ��lbiZ�ebgbb��p\_lZ�beb�rjbnlZ��Hij_^_e_gby�klbe_c�ojZgylky�\ ijh_dl_�>ey�lh]h�qlh[u�bkihevah\Zlv�klbeb�\ g_kdhevdbo�ijh_dlZo��hij_^_ebl_�klbeb�\ rZ[ehg_�ijh_dlZ�FDOLEUDWHG�VLWH��dZeb[jh\Zgguc�jZchg�jZ[hl�Hij_^_e_gb_�jZchgZ�jZ[hl��\ dhlhjhf�bkihevah\Zgh�kms_kl\mxs__�hij_^_e_gb_�kbkl_fu�dhhj^bgZl�iexk�ihijZ\db� aZ� ljZgknhjfZpbx��Wlh� iha\hey_l� gZbemqrbf� h[jZahf� ijb[ebablv� *36�^Zggu_� d dhgdj_lghfm�jZchgm��>hihegbl_evgu_�ihijZ\db�aZ�ljZgknhjfZpbx�g_h[oh^bfu��ihlhfm�qlh�kbkl_fZ�dhhj^bgZl�ij_^gZ�agZq_gZ�^ey�ijbf_g_gby�gZ�hq_gv�[hevrhc�iehsZ^b��G_�mqblu\Zxlky�bkdZ`_gby�f_klguo�dhhj^bgZl�G_h[oh^bf� ^ey� gZbemqr_]h� khhl\_lkl\by� k kms_kl\mxs_c� hihjghc� k_lvx�� ^hihegbl_evgu_� ihijZ\db� aZ�ljZgknhjfZpbx�iha\heyxl�bkijZ\eylv�bkdZ`_gby�f_klguo�dhhj^bgZl��Wlb�^hihegbl_evgu_�ihijZ\db�^_c�kl\bl_evgu�lhevdh�gZ�h]jZgbq_gghc�l_jjblhjbb��Wlh�h[tykgy_l�l_jfbgheh]bx�©jZchg�jZ[hlª�IH�7ULPEOH�*HRPDWLFV�2IILFH�fh`_l \uqbkeblv�^hihegbl_evgu_�ihijZ\db�aZ�ljZgknhjfZpbx�g_h[oh^bfu_�^ey�gZbemqr_]h�kh]eZkh\Zgby�k hihjghc�k_lvx�b khojZgblv�wlb�hij_^_e_gby�\ [Za_�^Zgguo�kbkl_f�dhhj^b�gZl�FDOLEUDWLRQ�FRRUGLQDWHV��dZeb[jh\hqgu_ dhhj^bgZlu�Dhhj^bgZlu�:*6�����weebikhb^Zevgu_�rbjhlZ�^he]hlZ�\ukhlZ��\uqbke_ggu_�\ ijhp_kk_�mjZ\gb\Zgby�k_�lb�k fbgbfZevgufb�h]jZgbq_gbyfb��aZl_f�khojZg_ggu_�^ey�ihke_^mxs_]h�bkihevah\Zgby�^ey�*36�dZeb[�jh\db�DZeb[jh\hqgu_�dhhj^bgZlu�bkihevamxlky�dZd�hij_^_ezggu_�k ihfhsvx�*36�dhhj^bgZlu��dhlhju_�ijb�\u�iheg_gbb�dZeb[jh\db�k\yaZgu�k iehkdbfb�ijyfhm]hevgufb�dhhj^bgZlZfb�dZdhc�eb[h�lhqdb�&DUWHVLDQ�FRRUGLQDWHV��>_dZjlh\u dhhj^bgZlu�Kf���(DUWK�&HQWHUHG�(DUWK�)L[HG�± ]_hp_gljbq_kdb_�>_dZjlh\u��ijyfhm]hevgu_��dhhj^bgZlu�FKL�VTXDUH�WHVW��djbl_jbc�ob�d\Z^jZl�IhegZy� klZlbklbq_kdZy�hp_gdZ�j_amevlZlh\�mjZ\gb\Zgby�k_lb��Wlh� � ijh\_jdZ�kmffu� d\Z^jZlh\�\_kh\�ih�ijZ\hd��qbkeZ�kl_i_g_c�k\h[h^u�b djblbq_kdhc�\_jhylghklb�����beb�[he__�P_ev�wlhc�hp_gdb�khklhbl�\ lhf��qlh[u�hldehgblv�beb�ijbgylv�]bihl_am�h lhf��qlh�ij_^kdZaZgb_�hrb[hd�\u�iheg_gh�ijZ\bevgh�FORFN�RIIVHW��kf_s_gb_�qZkh\�IhklhyggZy�jZaghklv�rdZe�\j_f_gb�^\mo�qZkh\��< *36��h[uqgh�hlghkblky�d kf_s_gbx�f_`^m�qZkZfb�kiml�gbdZ�b qZkZfb�ijbzfgbdZ�FORVXUH��g_\yadZ�Kh]ekh\Zgghklv�f_`^m�baf_j_ggufb�b ba\_klgufb�we_f_glZfb�]_h^_abq_kdhc�k_lb�&05DhfiZdlgZy�AZibkv�Baf_j_gbyKimlgbdh\h_�khh[s_gb_��i_j_^Z\Z_fh_�[Zah\uf�ijbzfgbdhf�b bkihevam_fZy�^ey�dbg_fZlbdb�\ j_Zevghf�\j_f_gb��57.��^ey�\uqbke_gby�[Zah\hc�ebgbb�hl�[Zau�^h�jh\_jZ�&RDUVH�$FTXLVLWLRQ��&�$��FRGH��=jm[uc dh^ �&�:��Dh^�ik_\^hkemqZcgh]h�rmfZ� �351���dhlhjuf�fh^mebjh\Zg�kb]gZe�/���Wlhl�dh^�ihfh]Z_l�ijbzfgbdm�\uqbk�eblv�jZkklhygb_�^h�kimlgbdZ�FRGH��dh^�Dh^�*36�± wlh�dh^�ik_\^hkemqZcgh]h�rmfZ��351���dhlhjuf�fh^mebjmxlky�g_kmsb_�kb]gZeu�*36�&�: dh^�g_k_dj_l_g�b ^hklmi_g�]jZ`^Zgkdbf�ihevah\Zl_eyf�
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3�dh^�lZd`_�ba\_kl_g�b g_k_dj_l_g��gh�\ kemqZ_�g_h[oh^bfhklb�fh`_l�[ulv�aZrbnjh\Zg�^ey�p_e_c�gZpbh�gZevghc�[_ahiZkghklb�Dh^h\u_�baf_j_gby�± wlh�hkgh\Z�*36�gZ\b]Zpbb�b dhhj^bgbjh\Zgby��Dh^�lZd`_�bkihevam_lky�\f_kl_�k ba�f_j_gb_f�nZau�g_kms_c�^ey�ihemq_gby�[he__�lhqgh]h�j_r_gby�[Zah\hc�ebgbb�FRPSRQHQW��khklZ\eyxsZy��ijbjZs_gb_�dhhj^bgZl�H^gh� ba� ljzo� ]_h^_abq_kdbo� baf_j_gbc� bkihevam_fu_� ^ey� hij_^_e_gby� ljzof_jgh]h� iheh`_gby� [Zah\hc�ebgbb�f_`^m�^\mfy�lhqdZfb�k ba\_klgufb�dhhj^bgZlZfb��LZ�`_�kZfZy�[Zah\Zy�ebgby�fh`_l�[ulv�hij_^_�e_gZ� Zabfmlhf�� ij_\ur_gb_f� b jZkklhygb_f� �ih� weebikhb^Zevguf� dhhj^bgZlZf��� ^_evlZ� ;�� ^_evlZ� <� b^_evlZ�=��ih�ijyfhm]hevguf�ijhkljZgkl\_gguf�>_dZjlh\uf�dhhj^bgZlZf���b ^_evlZ�[��^_evlZ�\�b ^_evlZ�K��ih�iehkdbf�f_klguf�ijyfhm]hevguf�dhhj^bgZlZf��FRQVWHOODWLRQ��kha\_a^b_�Hij_^_e_gguc�gZ[hj�kimlgbdh\��bkihevam_fuo�^ey�\uqbke_gby�dhhj^bgZl��ljb�kimlgbdZ�^ey�hij_^_e_gby�ieZgh\h]h�iheh`_gby��q_luj_�kimlgbdZ�^ey�hij_^_e_gby�lj_of_jgh]h�iheh`_gby�<k_� kimlgbdb� h^gh\j_f_ggh� gZoh^ysb_ky� \ ihe_� aj_gby� *36� ijbzfgbdZ��HilbfZevgh_� kha\_a^b_� ± wlh�kha\_a^b_�k kZfuf�gbadbf�3'23��Kf��lZd`_�3'23�FRQVWUDLQHG��g_k\h[h^gZy��h]jZgbq_ggZy��mkeh\gZy�<_ebqbgZ� �baf_j_gb_�b dhhj^bgZlu���agZq_gb_�dhlhjhc�\ ijhp_kk_�mjZ\gb\Zgby�ijbgbfZ_lky�aZ�bklbggh_��nbdkZpby�agZq_gby��FRQVWUDLQW��mkeh\b_��h]jZgbq_gb_�<g_rgb_�h]jZgbq_gby��mkeh\by���gZeh`_ggu_�gZ�mjZ\gb\Z_fu_�\_ebqbgu��baf_j_gby�b dhhj^bgZlu��\ ijh�p_kk_�mjZ\gb\Zgby�FRQWURO�SRLQW��imgdl ]_hhkgh\u�AZdj_iezggZy�gZ�f_klghklb�lhqdZ��dhhj^bgZlu�dhlhjhc�hij_^_e_gu�beb�gZoh^ylky�\ ijhp_kk_�hij_^_e_gby�k ihfhsvx�]_h^_abq_kdbo�baf_j_gbc�FRQYHQWLRQDO�REVHUYDWLRQ��h[uqgh_ baf_j_gb_�Baf_j_gb_��ihemq_ggh_�\ ihe_�k ihfhsvx�lZo_hf_ljZ�beb�l_h^heblZ�Kbkl_fZ�dhhj^bgZl��kbkl_fZ�dhhj^bgZl�GZ[hj iZjZf_ljh\��dhlhju_�iha\heyxl�ljZgknhjfbjh\Zlv�*36�dhhj^bgZlu��gZ�weebikhb^_�:*6�����\ dh�hj^bgZlu�gZ�iehkdhklb��\ ijh_dpbb��k hjlhf_ljbq_kdbfb�hlf_ldZfb��gZ^�]_hb^hf��Khklhbl�ba�iZjZf_ljh\�ljZgknhjfZpbb��fh^_eb�]_hb^Z�b hij_^_e_gby�dZjlh]jZnbq_kdhc�ijh_dpbb�GZ[hj�iZjZf_ljh\�ljZgknhjfZpbb�hij_^_ey_lky�\ [Za_�^Zgguo�kbkl_fu�dhhj^bgZl��< wlhl�gZ[hj�\oh^bl�hij_^_e_gb_�dhhj^bgZlghc�ih\_joghklb��y\eyxs_cky�hkgh\hc�kbkl_fu�dhhj^bgZl��\ dhlhjmx�\uihegy_lky�ljZgknhjfZpby�<u�fh`_l_�k\yaZlv�kms_kl\mxsmx�fh^_ev�]_hb^Z�k kbkl_fhc�dhhj^bgZl��gh�fh`gh�lZd`_�mdZaZlv�ij_\ur_�gby� ]_hb^Z�gZ^�j_n_j_gp�weebikhb^hf��Bkihevamcl_�mlbeblm�7ULPEOH�Kbkl_fZ�dhhj^bgZl�0DQDJHU�^ey�hi�j_^_e_gby�fh^_eb�]_hb^Z�\ [Za_�^Zgguo�kbkl_fu�dhhj^bgZl�<u�fh`_l_�k\yaZlv�k kbkl_fhc�dhhj^bgZl�g_kdhevdh�lbih\�dZjlh]jZnbq_kdbo�ijh_dpbc��gZijbf_j��ihi_j_q�gZy�F_jdZlhjZ�beb�iZjZee_evgZy�EZf[_jlZ���< jZaguo�kljZgZo�b j_]bhgZo�^ey�^hklb`_gby�hilbfZevguo�j_amevlZlh\� �fbgbfbaZpby� bkdZ`_gbc�� bkihevamxlky� jZaebqgu_� lbiu� dZjlh]jZnbq_kdbo� ijh_dpbc�� DZjlh�]jZnbq_kdb_� ijh_dpbb� iha\heyxl� ijh_pbjh\Zlv�rbjhlm�b ^he]hlm�gZ� khhl\_lkl\mxsmx� dhhj^bgZlgmx� ih�\_joghklv�^ey�ihemq_gby�ijyfhm]hevguo�dhhj^bgZl��Hlf_ldb�^ey�dhhj^bgZl�\ ijh_dpbb�ihemqZxl�k ihfh�svx�fh^_eb�]_hb^Z��k\yaZgghc�k kbkl_fhc�dhhj^bgZl�MlbeblZ�7ULPEOH�Kbkl_fZ�dhhj^bgZl�0DQDJHU�iha\hey_l�<Zf�agZdhfblvky��j_^Zdlbjh\Zlv�b ^h[Z\eylv�hij_�^_e_gby�kbkl_f�dhhj^bgZl�FRUUHODWHG��dhjj_ebjh\Zgu_�=h\hjyl�h ^\mo�beb�[he__�baf_j_gbyo��beb�ihemq_gguo�\_ebqbgZo���dhlhju_�bf_xl��ih�djZcg_c�f_j_��h^bg�h[sbc�bklhqgbd�hrb[db�FRYDULDQFH��dh\ZjbZpby�F_jZ�dhjj_eypbb�hrb[hd�f_`^m�^\mfy�baf_j_gbyfb�beb�ihemq_ggufb�\_ebqbgZfb��LZd`_�hlghkblky�d g_�^bZ]hgZevguf�qe_gZf��lh�_klv�g_�d ^bki_jkbb��^bki_jkbhggh�dh\ZjbZpbhgghc�fZljbpu�
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FRYDULDQFH�PDWUL[��dh\ZjbZpbhggZy fZljbpZ�FZljbpZ��hij_^_eyxsZy�^bki_jkbx�b dh\ZjbZglghklv�baf_j_gbc��>bZ]hgZevgu_�we_f_glu� ± wlh�^bki_j�kbb��Z \k_�qe_gu�ih�h[_�klhjhgu�hl�^bZ]hgZeb�± dh\ZjbZpbb�FRYDULDQW�YDOXHV��agZq_gby dh\ZjbZpbb�Wlh�� im[ebdZpby�jZkijhkljZgb\rboky��\uqbke_gguo��Zihkl_jbhjguo�hrb[hd�ZabfmlZ��jZkklhygby�b \ukh�lu�f_`^m�iZjZfb�hihjguo�lhq_d��ihemq_gguo�\ j_amevlZl_�mjZ\gb\Zgby�k_lb��L_jfbg�dh\Zjbpby�mdZau\Z_l�gZ� lh�� qlh� \ \uqbke_gbb� bkihevamxlky� dh\ZjbZpbhggu_� qe_gu� ^bki_jkbhggh�dh\ZjbZpbhgghc� fZljbpu�mjZ\g_gguo�hihjguo�lhq_d�FXUUHQW�YLHZ��l_dms__ hdgh�K ihfhsvx�dhfZg^u�:LQGRZ���1HZ�:LQGRZ��Hdgh ��Gh\h_�hdgh��<u�fh`_l_�hldjulv�[he__�h^gh]h�hdgZ�^ey�hagZdhfe_gby�k [Zahc�^Zgguo��DZ`^h_�ba�wlbo�hdhg�fh`_l�bf_lv�jZaebqgu_�iZjZf_lju�gZkljhcdb�hdgZ��L_�dms__� hdgh� ± wlh� hdgh�� jZkdjulh_� \ gZklhysbc fhf_gl�� b hgh�b^_glbnbpbjm_lky� ih� aZ]heh\dm�Zdlb\gh]h�hdgZ�F\FOH�VOLS��kju\ pbdeZ�Ij_ju\Zgb_�aZo\ZlZ��ijbzfZ��kb]gZeZ�kimlgbdZ��< wlhf�kemqZ_�\ l_q_gb_�ihklh[jZ[hldb�g_h[oh^bfh�i_j_�hij_^_eblv�qbkeh�p_euo�pbdeh\�f_`^m�kimlgbdhf�b ijbzfgbdhf�± jZaj_rblv�g_h^ghagZqghklv�GDWD�ORJJLQJ��j_]bkljZpby�^Zgguo�Ijhp_kk� j_]bkljZpbb� kimlgbdh\uo� ^Zgguo� \ nZce_�� aZibkZgghf� \ ijbzfgbd_�� dhgljhee_j_� k IH� 7ULPEOH�6XUYH\�&RQWUROOHU��beb�gZ�JK�dZjl_�GDWD�PHVVDJH��khh[s_gb_�^Zgguo�Khh[s_gb_��\dexq_ggh_�\ kb]gZe�*36��\ dhlhjhf�kh^_j`blky�bgnhjfZpby�h f_klhiheh`_gbb�b l_ogbq_�kdhf�khklhygbb�kimlgbdh\��Z lZd`_�\k_�\j_f_ggu_�ihijZ\db�GDWXP��j_n_j_gp�weebikhb^��B=>�± Bkoh^gu_�=_h^_abq_kdb_�>Zggu_�FZl_fZlbq_kdZy�fh^_ev� ih\_joghklb� a_feb�gZbemqrbf�h[jZahf� ij_^klZ\eyxsZy� qZklv�beb \kx�ih\_jo�ghklv�]_hb^Z��HgZ�hij_^_ey_lky�aZ\bkbfhklvx�f_`^m�ih\_joghklvx�weebikhb^Z�b lhqdhc��gZ�lhih]jZnbq_�kdhc�ih\_joghklb�\u[jZgghc�\ dZq_kl\_�gZqZeZ�dhhj^bgZl��H[uqgh�wlZ�ih\_joghklv�gZau\Z_lky�]_h^_abq_�kdbf�weebikhb^hf�JZaf_j�b nhjfZ�weebikhb^Z�b jZkiheh`_gb_�p_gljZ�weebikhb^Z�hlghkbl_evgh�p_gljZ�a_feb��h[uqgh�hi�j_^_eyxlky�iZjZf_ljZfb�weebikhb^Z�GDWXP�GHIHFW��^_n_dl B=>�G_ba\_klgu_�g_khhl\_lkl\by�f_`^m�^\mfy�gZ[hjZfb�dhhj^bgZl�\ jZaguo�kbkl_fZo��dhlhju_�fh]ml�[ulv�bk�ijZ\e_gu�lhevdh�k ihfhsvx�ljZgknhjfZpbb�kbkl_fu�dhhj^bgZl�\ ijhp_kk_�mjZ\gb\Zgby�k_lb�GDWXP WUDQVIRUPDWLRQ �iZjZf_lju�ljZgknhjfZpbb�B=>�Hij_^_e_gb_� iZjZf_ljh\� ljZgknhjfZpbb�� dhlhju_� bkihevamxlky� ^ey� ij_h[jZah\Zgby� dhhj^bgZl� lhqdb��hij_^_e_gguo� gZ� h^ghc� dhhj^bgZlghc� ih\_joghklb� �kbkl_f_ dhhj^bgZl�� \ dhhj^bgZlu� gZ�^jm]hc� dhhj^b�gZlghc�ih\_joghklb��kbkl_f_�dhhj^bgZl��< IH�7ULPEOH�*HRPDWLFV�2IILFH�_klv�g_kdhevdh�jZaebqguo�f_lh^h\�ljZgknhjfZpbb�kbkl_fu�dhhj^bgZl�Ih�k_fb�iZjZf_ljZfIh�ljzf�iZjZf_ljZf��gZau\Z_fZy�ljZgknhjfZpb_c�Fheh^_gkdh]h�'DWXP�*ULG��LjZgknhjfZpby�gZ�iehkdhklv�Fgh`_kl\_ggZy�j_]j_kkbyH[uqgh�ijhp_kk�ljZgknhjfZpbb��ij_h[jZamxsbc�^Zggu_��ihemq_ggu_�\ kbkl_f_�dhhj^bgZl�:*6�����*36�f_lh^Zfb��\ dhhj^bgZlu�gZ�iehkdhklb��bkihevam_fu_�^ey�]_h^_abq_kdbo�b dZjlh]jZnbq_kdbo�jZ[hl��dZjlh�]jZnbq_kdb_�ih\_joghklb��\ jZaebqguo�j_]bhgZo�a_fgh]h�rZjZ�GH�FRUUHODWH��^_�dhjj_eypby�Kem`bl�^ey�mkljZg_gby�dh\ZjbZpbb�f_`^m�baf_j_gbyfb��Fh`_l�[ulv�\uiheg_gZ�k ihfhsvx�^_lZevghc�hj�lh]hgZevghc�ljZgknhjfZpbb�beb�k ihfhsvx�jZa^_evgh]h�ieZgh\h]h�b \ukhlgh]h�mjZ\gb\Zgby�GHIOHFWLRQ�RI�WKH�YHUWLFDO��hldehg_gb_ ih \_jlbdZeb�
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JZaghklv�m]eh\�f_`^m�\_jogbf�gZijZ\e_gb_f�hl\_kghc�ebgbb��\_jlbdZevx��b i_ji_g^bdmeyjhf��ghjfZevx��d weebikhb^m�GHJUHHV�RI�IUHHGRP��kl_i_gb�k\h[h^u� f_jZ�ba[ulhqghklb�k_lb�GHOWD�HOHYDWLRQ��ij_\ur_gb_��jZaghklv�hlf_lhd�f_`^m�^\mfy�lhqdZfb�GHOWD�KHLJKW��^_evlZ \ukhlu�± ij_\ur_gb_�gZ^�j_n_j_gp�weebikhb^hf��\ukhlgZy�khklZ\eyxsZy�*36�[Zah\hc�ebgbb�\ IH�7ULPEOH�*HRPDWLFV�2IILFH��Wlh�� jZaghklv�\ukhl�beb�baf_g_gb_�\ukhlu�GHOWD�1��GHOWD�(��GHOWD�8��^_evlZ�[��^_evlZ�\��^_evlZ�K�IjbjZs_gby�iehkdbo�ijyfhm]hevguo�dhhj^bgZl�GHOWD�;��GHOWD�<��GHOWD�=��^_evlZ�;��^_evlZ�<��^_evlZ�=�IjbjZs_gby�ijyfhm]hevguo�ijhkljZgkl\_gguo��>_dZjlh\uo��dhhj^bgZl�'LIIHUHQWLDO�SRVLWLRQLQJ��>bnn_j_gpbZevgh_�dhhj^bgbjh\Zgb_�Lhqgh_�hij_^_e_gb_�hlghkbl_evgh]h�iheh`_gby�^\mo�ijbzfgbdh\��dhlhju_�h^gh\j_f_ggh�hlke_`b\Zxl�h^�gb�b l_�`_�kimlgbdb�'23Kgb`_gb_�LhqghklbBg^bdZlhj� dZq_kl\Z� *36� dhhj^bgZl�� Mqblu\Z_lky� jZkiheh`_gb_� dZ`^h]h� kimlgbdZ� hlghkbl_evgh� ^jm]bo�kimlgbdh\�kha\_a^by�b bo�jZkiheh`_gb_�hlghkbl_evgh�*36�ijbzfgbdZ��Gbadh_�agZq_gb_�'23�mdZau\Z_l�gZ�[he__� \ukhdmx� \_jhylghklv� ihemq_gby� j_amevlZlh\� k \ukhdhc� lhqghklvx��KlZg^Zjlgu_� '23�u ^ey� *36�jZ[hl�3'23�ijhkljZgkl\_ggh_�iheh`_gb_��ljb�dhhj^bgZlu�+'23�ieZgh\h_�iheh`_gb_��^\_�ieZgh\u_�dhhj^bgZlu�5'239'23�\ukhlgh_�iheh`_gb_��lhevdh�\ukhlZ�7'23�\j_fy��lhevdh�kf_s_gb_�rdZe�\j_f_gb�'RSSOHU�VKLIW��Wnn_dl�>hie_jZ�Hq_\b^gh_�baf_g_gb_�qZklhlu�kb]gZeZ��\ua\Zggh_�hlghkbl_evguf�^\b`_gb_f�kimlgbdh\�b ijbzfgbdZ�GRXEOH�GLIIHUHQFLQJ��\lhjZy jZaghklv�:jbnf_lbq_kdbc�f_lh^�\uqbke_gby�jZaghklb�nZa�g_kms_c�\uqbke_gguo�\ ijhp_kk_�h^gh\j_f_ggh]h�baf_�j_gby� ^\mfy� ijbzfgbdZfb�� hlke_`b\Zxsbfb� h^gb� b l_� `_� kimlgbdb�� Wlhl� f_lh^� iha\hey_l� bkdexqblv�hrb[db�qZkh\�kimlgbdh\�b ijbzfgbdZ�'70��PFF�Pbnjh\Zy�Fh^_ev�F_klghklbLjzof_jgh_�we_dljhggh_�ij_^klZ\e_gb_�f_klghklb�GXDO�IUHTXHQF\��^\moqZklhlguc�Lbi�ijbzfgbdZ��dhlhjuc�bkihevam_l�kb]gZeu�/��b /��kimlgbdh\�*36��>\moqZklhlguc�ijbzfgbd�fh`_l�[he__�lhqgh�\uqbkeylv�f_klhiheh`_gby�gZ�[hevrbo�jZkklhygbyo�b \�g_[eZ]hijbylguo�mkeh\byo�baf_j_gbc��ih�lhfm�qlh�dhfi_gkbjm_l�bhghkn_jgu_�aZ^_j`db�(DUWK�&HQWHUHG�(DUWK� )L[HG��(&()�>_dZjlh\Z�kbkl_fZ�dhhj^bgZl��bkihevam_fZy�hihjguf�dZjdZkhf�:*6�����< wlhc�kbkl_f_�dhhj^bgZl��p_glj�kbkl_fu�jZkiheh`_g�\ p_glj_ fZkk�a_feb��Hkv�=�kh\iZ^Z_l�kh�kj_^g_c�hkvx�\jZs_gby�a_feb��Z hkv�[�ijh�oh^bl�q_j_a����1�b ���(��Hkv�\�i_ji_g^bdmeyjgZ�iehkdhklb�h[jZah\Zgghc�hkyfb�[�b ]�(DVWLQJ��\��\hklhd��AgZq_gb_�dhhj^bgZlu�\ kbkl_f_�iehkdbo�ijyfhm]hevguo�dhhj^bgZl�hlkqblu\Z_fh_�\ \hklhqghf�gZijZ\e_�gbb��ke_\Z�gZijZ\h�ih�k_ld_�dhhj^bgZl�HOHYDWLRQ��hlf_ldZ��hjlhf_ljbq_kdZy�hlf_ldZ�<ukhlZ�gZ^�kj_^gbf�mjh\g_f�fhjy�beb�\ukhlZ�gZ^�]_hb^hf��Bgh]^Z�gZau\Z_lky�hjlhf_ljbq_kdhc�hlf_ldhc�HOHYDWLRQ�PDVN��fZkdZ�ih�\ukhl_�\ha\ur_gby�



=ehkkZjbc�

Jmdh\h^kl\h�ihevah\Zl_ey�:DYH %DVHOLQH 3URFHVVLQJ ��

M]he�\ha\ur_gby�kimlgbdZ�gZ^� ]hjbahglhf�� agZq_gb_� dhlhjh]h�h[uqgh�mklZgZ\eb\Z_lky�jZ\guf� �����?keb�ijbzfgbd�hlke_`b\Z_l�kimlgbd�gZoh^ysbcky�\ur_��lh�<u�ba[_`bl_�bgl_jn_j_gpbb��\ua\Zgghc�a^Zgbyfb��^_j_\vyfb�b i_j_hljZ`_gb_f�7ULPEOH�g_�j_dhf_g^m_l�hlke_`b\Zlv�kimlgbdb gZoh^ysb_ky�gb`_�����HOOLSVRLG��weebikhb^�FZl_fZlbq_kdZy�fh^_ev�a_feb��h[jZah\ZggZy�\jZs_gb_f�weebikZ�\hdjm]�_]h�fZehc�hkb��FZeZy�hkv�weebi�kZ�± wlh�iheyjgZy�hkv��Z ]eZ\gZy�hkv�± wlh�wd\ZlhjbZevgZy�hkv�< hij_^_e_gb_�weebikhb^Z�\oh^yl�^ebgu�h[_bo�hk_c�beb ^ebgZ�]eZ\ghc�hkb�b k`Zlb_�>\_�\_ebqbgu�hij_^_eyxl�weebikhb^��wlh�h[uqgh�^ebgZ�]eZ\ghc�ihemhkb�b k`Zlb_I� ��D�± E����D�]^_�E�� ^ebgZ�]eZ\ghc�ihemhkb�HOOLSVRLG�GLVWDQFH��weebikhb^Zevgh_�jZkklhygb_�< IH�7ULPEOH�*HRPDWLFV�2IILFH��wlh�� ^ebgZ�ghjfZevgh]h k_q_gby�f_`^m�^\mfy�lhqdZfb�Weebikhb^Zevgh_�jZkklhygb_�± wlh�g_�]_h^_abq_kdh_�jZkklhygb_�HOOLSVRLG�KHLJKW��weebikhb^ZevgZy�\ukhlZ��we��\ukhlZ�JZkklhygb_��baf_j_ggh_�ih�ghjfZeb��hl�ih\_joghklb�webikhb^Z�^h�lhqdb�HQWLWLHV��h[t_dlu�I_j\bqgu_�]jZnbq_kdb_ we_f_glu��dhlhju_�<u�fh`_l_�jZkkfZljb\Zlv�b \u[bjZlv�\ ]jZnbq_kdhf�hdg_�H[t_dlu��bf_xsb_ky�\ IH�7ULPEOH�*HRPDWLFV�2IILFH�± wlh�lhqdb��ebgbb��^m]b��djb\u_��l_dkl�b ih^ibkb�HSKHPHULV��wn_f_jb^u�GZ[hj� ^Zgguo�� dhlhjuc� hibku\Z_l� iheh`_gb_� Zkljhghfbq_kdh]h� h[t_dlZ� dZd�nmgdpbx� \j_f_gb�� DZ`^uc�*36� kimlgbd� i_jbh^bq_kdb� i_j_^Z_l� wn_f_jb^u��hibku\Zxsb_�_]h� ij_^kdZaZggh_� iheh`_gb_� \ [eb`Zc�r_f�[m^ms_f��aZ]jm`Z_fu_�K_]f_glhf�MijZ\e_gby��Ijh]jZffu�^ey�ihklh[jZ[hldb�fh]ml�lZd`_�bkihevah�\Zlv�lhqgu_�wn_f_jb^u��dhlhju_�hibku\Zxl�lhqgh_�iheh`_gb_�kimlgbdZ�\ fhf_gl�\uiheg_gby�baf_j_gbc�HSRFK��wihoZ�Bgl_j\Ze�baf_j_gbc�*36�ijbzfgbdhf��WihoZ�baf_gy_lky�\ aZ\bkbfhklb�hl�lbiZ�baf_j_gbc�^ey�baf_j_gbc�\ j_Zevghf�\j_f_gb�agZq_gb_�wlhc�\_ebqbgu�mklZgZ\eb\Z_lky�jZ\guf�h^ghc�k_dmg^_�^ey�\uiheg_gby�baf_j_gbc�k ihklh[jZ[hldhc�agZq_gb_�wihob�fh`_l�[ulv�mklZgh\e_gh�\ ^bZiZahg_�hl�h^�ghc�k_dmg^u�^h�h^ghc�fbgmlu�HSRFK�LQWHUYDO��bgl_j\Ze wihob�Bgl_j\Ze�\ baf_j_gbyo��bkihevam_fuc�*36�ijbzfgbdhf��lZd`_�gZau\Z_lky�pbdehf�HUURU��hrb[dZ�JZaghklv�f_`^m�baf_j_gguf�agZq_gb_f�\_ebqbgu�b _z�bklbgguf�agZq_gb_f��=_h^_abq_kdb_�hrb[db��\ h[�s_f�� jZa^_eyxlky� gZ� ljb� dZl_]hjbb�� ]jm[u_� hrb[db�� kbkl_fZlbq_kdb_� hrb[db�� b kemqZcgu_�hrb[db��>ey�h[gZjm`_gby�b mkljZg_gby�]jm[uo�b kbkl_fZlbq_kdbo�hrb[hd�bkihevam_lky�hp_gdZ�lhqghklb�ih�f_lh^m�gZb�f_gvrbo�d\Z^jZlh\��Z ^ey�hij_^_e_gby�b ^he`guf�h[jZahf�jZkij_^_e_gby�kemqZcguo�hrb[hd�bkihevam_l�ky�mjZ\gb\Zgb_�ih�f_lh^m�gZbf_gvrbo�d\Z^jZlh\�HUURU�HOOLSVH��weebik hrb[db�Weebik� hrb[db� dhhj^bgZl� ± wlh� ]jZnbq_kdh_� ij_^klZ\e_gb_� \_ebqbgu� hrb[db� hij_^_e_gby� iheh`_gby�lhqdb�ihke_�mjZ\gb\Zgby�k_lb�HYHQWV��kh[ulby�AZibkv� kemqb\r_]hky� kh[ulby��gZijbf_j� aZdjulby� aZl\hjZ�nhlh]jZff_ljbq_kdhc� dZf_ju��*36�ijbzfgbd�fh`_l� j_]bkljbjh\Zlv� f_ldm� kh[ulby�� kh^_j`Zsmx� \j_fy� b ZenZ\blgh�pbnjh\hc� ih^ibkv�� \\_^_gguc� kihfhsvx�deZ\bZlmju��hibku\Zxsbc�kh[ulb_��Kh[ulb_�fh`_l�[ulv�\ua\Zgh�\jmqgmx�k ihfhsvx�deZ\bZlm�ju�beb�we_dljbq_kdbf�\oh^guf�kb]gZehf�gZ�h^ghf�ba�ihjlh\�ijbzfgbdZ�)DVW6WDWLF��;ukljZy�klZlbdZ�F_lh^�*36�baf_j_gbc��bkihevamxsbc�^ey�k[hjZ�g_h[jZ[hlZgguo�*36�^Zgguo�\j_fy�klhygby�gZ�hij_^_�ey_fhc�lhqd_�^h����fbgml��ihke_�q_]h�^he`gZ�[ulv�\uiheg_gZ�aZdexqbl_evgZy�ihklh[jZ[hldZ�^ey�^hklb�
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`_gby� lhqghklb�f_g__�kZglbf_ljZ��H[uqgh�\j_fy�klhygby�baf_gy_lky�\ aZ\bkbfhklb�hl�qbkeZ�kimlgbdh\��69V��\ ihe_�aj_gby���69V�� ���fbgml��69V�� ���fbgml��beb�[he__�69V�� ��fbgml�k bgl_j\Zehf�wiho����k_dmg^�NZce )HDWXUH�DQG�$WWULEXWH�/LEUDU\���IFO���;b[ebhl_dZ lhihdh^h\ b Zljb[mlh\�L_dklh\uc�nZce��dhlhjuc�kh^_j`bl�hij_^_e_gby�dh^h\��Zljb[mlh\��klbe_c &$'�b mijZ\eyxsbo�dh^h\�IHDWXUH�FRGHV��lhihdh^u��dh^u we_f_glh\�f_klghklb�NjZau�beb�khdjZs_gby��dhlhju_�hibku\Zxl�we_f_glu�f_klghklb��gZ�dhlhjhc�\uihegyxlky�baf_j_gby�ILHOG�FRGHV��ihe_\u_�dh^u�Ki_pbZevgu_�dhfZg^u��dhlhju_�bgkljmdlbjmxl�IH�7ULPEOH�*HRPDWLFV�2IILFH�h \klZ\d_�bgnhjfZpbb�\ hlqz�lu��nZceu�b ih^ibkb�Ihe_\u_�dh^u�bkihevamxlky�^ey�i_j_^Zqb�bgnhjfZpbb�[Zau�^Zgguo�\ $6&,,�bfihjl�wdkihjl�hlqzl�hi_jZ�pbyo�ILQDO�VROXWLRQ��aZdexqbl_evgh�j_r_gb_�Dh]^Z�ihklh[jZ[hldZ�bkihevam_lky�^ey�ihemq_gby�*36�\_dlhjh\��\ qZklghklb�ijb�h[jZ[hld_�baf_j_gbc�ih�emq_gguo�f_lh^hf�klZlbdZ��ijh]jZffZ�h[jZ[hldb�[Zah\uo�ebgbc�bkihevam_l�jy^�f_lh^h\�h[jZ[hldb�b dhf�[bgZpbx� *36� baf_j_gbc��<hh[s_� ]h\hjy�� dZ`^h_� ihke_^mxs__� j_r_gb_� emqr_� ij_^u^ms_]h�� AZdexqb�l_evgh_�j_r_gb_�ij_^hklZ\ey_l�gZbemqrmx�hp_gdm�*36�\_dlhjZ�f_`^m�^\mfy�lhqdZfb�IL[HG��nbdkbjh\Zggh_�Kf��FRQVWUDLQHG��g_k\h[h^gh_��IL[HG�FRRUGLQDWHV��nbdkbjh\Zggu_�dhhj^bgZlu�Dhhj^bgZlu�lhqdb��hklZxsb_ky�ihklhyggufb�\ l_q_gb_�mjZ\gb\Zgby�k_lb�IL[HG�VROXWLRQ��nbdkbjh\Zggh_�j_r_gb_�J_r_gb_�ihemq_ggh_��dh]^Z�ijh]jZffZ�h[jZ[hldb�[Zah\uo�ebgbc�^hklZlhqgh�m\_j_ggh�kihkh[gZ�jZaj_rblv�g_h^ghagZqghklv�^ey�\u[hjZ�h^gh]h�gZ[hjZ�p_ehqbke_gguo�agZq_gbc�ih�dZq_kl\\m�ij_\hkoh^ys_]h�^jm]hc��J_r_gb_�gZau\Z_lky�nbdkbjh\Zgguf�� \ hlebqb_�hl� ieZ\Zxs_]h�� ihlhfm� qlh�gZc^_gu�gZ^e_`Zsb_�p_eh�qbke_ggu_�agZq_gby�qbkeZ�^ebg�\heg��agZq_gby�k ieZ\Zxs_c�lhqdhc�dhlhjuo�[ueh�ihemq_gh�\ gZqZevghc�klZ^bb�h[jZ[hldb�IODWWHQLQJ��k`Zlb_�FZl_fZlbq_kdh_�\ujZ`_gb_�hlghr_gby�^ebg�]eZ\ghc�b fZehc�ihemhk_c�IODWWHQLQJ LQYHUVH��h[jZlgh_ k`Zlb_�AgZq_gb_�h[jZlgh_�k`Zlbx�� [he__�ez]dh_�^ey�ql_gby�b j_^Zdlbjh\Zgby�IORDW�VROXWLRQ��ieZ\Zxs__�j_r_gb_�J_r_gb_�ihemq_ggh_��dh]^Z�ijh]jZfZ�h[jZ[hldb�[Zah\uo�ebgbc�g_kihkh[gZ��^hklZlhqgh�m\_j_gggh�jZaj_�rblv� g_h^ghagZqghklv�� Wlh� j_r_gb_� gZau\Z_lky� ieZ\Zxsbf�� ihlhfm� qlh� ihemq_ggZy� g_h^ghagZqghklv�bf__l�^jh[gh_�agZq_gb_�± k ieZ\Zxs_c�lhqdhc�IUHH�MjZ\gb\Zgb_��k\h[h^gh_�mjZ\gb\Zgb_�<uiheg_gb_�mjZ\gb\Zgby�k_lb�[_a�nbdkZpbb�lhq_d��< mjZ\gb\Zgbb�bkihevamxlky�\gmlj_ggb_�h]jZgbq_gby�IUHTXHQF\�GLVWULEXWLRQ��qZklhlZlZ�jZkij_^_e_gby�JZaf_j�b jZa[jhk�g_\yahd�\ gZ[hj_�^Zgguo��=jZnbq_kdb�ij_^klZ\ey_lky�\ \b^_�]bklh]jZff�IXOO\�FRQVWUDLQHG��iheghklvx�g_k\h[h^gh_�MjZ\gb\Zgb_�k_lb��ijb�dhlhjhf�dhhj^bgZlu�\k_o�imgdlh\��y\eyxsboky�qZklvx�hihjghc�k_lb�[he__�\ukhdh]h�deZkkZ��m^_j`b\Zxlky�nbdkbjh\Zgguf��l��_��jZ\gufb�dZlZeh`guf�agZq_gbyf��Bkihevam_lky�^ey�k]ms_gby�k_l_c�b jZa\blby�gh\hc�k_lb�hl�klZjhc�*'23 =_hf_ljbq_kdh_�Kgb`_gb_�Lhqghklb
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AZ\bkbfhklv�f_`^m�hrb[dZfb�hij_^_e_gby�iheh`_gby�ihevah\Zl_ey�b \j_f_gb�b hrb[dZfb�hij_^_e_gby�^Zevghkl_c�^h�kimlgbdh\��Kf��lZd`_�'23�JHRGHWLF�D]LPXWK��]_h^_abq_kdbc�Zabfml�M]he�f_`^m�]_h^_abq_kdbf�f_jb^bZghf�b lZg]_gkhf� �dZkZl_evghc��d ]_h^_abq_kdhc�ebgbb��ijhoh^ys_c�q_�j_a� hij_^_ey_fmx� lhqdm�� baf_j_gguc� \ iehkdhklb i_ji_g^bdmeyjghc� d ghjfZeb� weebikhb^Z� ijhoh^ys_c�q_j_a�hij_^_ey_fmx�lhqdm��Hlkqblu\Z_lky�ih�qZkh\hc�klj_ed_�hl�k_\_jgh]h�gZijZ\e_gby�f_jb^bZgZ�JHRGHWLF�GDWXP��]_h^_abq_kdbc�weebikhb^�FZl_fZlbq_kdZy�fh^_ev� ih\_joghklb� a_feb�gZbemqrbf�h[jZahf� ij_^klZ\eyxsZy� qZklv�beb�\kx�ih\_jo�ghklv�]_hb^Z��HgZ�hij_^_ey_lky�aZ\bkbfhklvx�f_`^m�ih\_joghklvx�weebikhb^Z�b lhqdhc��gZ�lhih]jZnbq_�kdhc�ih\_joghklb�\u[jZgghc�\ dZq_kl\_�gZqZeZ� dhhj^bgZl��JZaf_j�b nhjfZ�weebikhb^Z�b jZkiheh`_gb_�p_gljZ�weebikhb^Z�hlghkbl_evgh�p_gljZ�a_feb��h[uqgh�hij_^_eyxlky�iZjZf_ljZfb�weebikhb^Z�>ey�m^h\e_l\hj_gby�ki_pbnbq_kdbf�mkeh\byf�\ dhgdj_lguo�j_]bhgZo�[ueb�kha^Zgu�jZaebqgu_�j_n_j_gp�weebikhb^u�� GZijbf_j�� _\jhi_ckdb_� dZjlu� qZklh� hkgh\Zgu� gZ� ?\jhi_ckdhf� j_n_j_gp�weebikhb^_� ������('������DZjlu Kh_^bg_gguo�RlZlh\�qZklh�hkgh\Zgu�gZ�K_\_jhZf_jbdZgkdbo�j_n_j_gp�weebikhb^Zo������beb�������1$'�����1$'������<k_�dhhj^bgZlu�*36�hkgh\Zgu�gZ�weebikhb^_�:*6����*HRJUDSKLF��JHRGHWLF��FRRUGLQDWHV��=_h]jZnbq_kdb_��]_h^_abq_kdb_��dhhj^bgZlu�RbjhlZ��^he]hlZ��b \ukhlZ�hlghkbl_evgh�ih\_joghklb�weebikhb^Z�JHRLG��]_hb^�Wd\bihl_gpbZevgZy�ih\_joghklv�kbeu�ly`_klb��dhlhjZy�gZb[he__�[ebadh�Ziijhdkbfbjm_l�kj_^gbc�mjh\_gv�fhjy��Wlh�� g_�h^ghjh^gZy�fZl_fZlbq_kdZy�nhjfZ��Z g_ijZ\bevgZy�nb]mjZ�\ h[s_f�gZihfbgZxsZy�weebi�khb^�<hh[s_��\ukhlgu_�hlf_ldb� lhq_d�baf_jyxlky�hlghkbl_evgh� ]_hb^Z��H^gZdh��\ukhlu�lhq_d��hij_^_ezgguo�*36�f_lh^Zfb�± wlh�\ukhlu�hlghkbl_evgh�weebikhb^Z�:*6�����fZl_fZlbq_kdhc�nb]mju��AZ\bkbfhklv�f_`^m�weebikhb^hf�:*6����b ]_hb^hf�^he`gZ�[ulv�hij_^_e_gZ�ih baf_j_gbyf��l��d��g_l�gb�dZdh]h�h^ghagZqgh]h�fZl_fZlbq_kdh]h�hij_^_e_gby��dhlhjh_�fh]eh�[u�hibkZlv�wlm�aZ\bkbfhklv��<u�^he`gu�bkihevah\Zlv�h[uqgu_�f_lh^u�]_h^_abq_kdbo�baf_j_gbc�hlf_lhd�gZ^�]_hb^hf��Z aZl_f�kjZ\gblv�j_amevlZ�lu�k \ukhlhc�gZ^�weebikhb^hf�:*6����\ lhc�`_�kZfhc�lhqd_�<uihegb\� [hevrh_� dhebq_kl\h� baf_j_gbc� ij_\ur_gbc� ]_hb^Z� gZ^� weebikhb^hf� :*6���� �]_hb^Zevgu_�ij_\ur_gby���fh]ml� [ulv� kha^Zgu�nZceu� ]_hb^Zevguo� ij_\ur_gbc��Wlh� iha\hebl� bgl_jihebjh\Zlv� ]_h�b^Zevgu_�ij_\ur_gby�\ ijhf_`mlhqguo�lhqdZo��NZceu��kh^_j`Zsb_�wlb� ]_hb^Zevgu_�ij_\ur_gby�gZau�\Zxlky�fh^_evx�]_hb^Z��Ih�dhhj^bgZlZf�:*6�����dhlhju_�ih�jZkiheh`_gbx�kh\iZ^Zxl�k fh^_evx�]_hb^Z��fh`gh�bgl_jihebjh\Zlv�]_hb^Zevgu_�ij_\ur_gby�\ gm`ghc�lhqd_�JHRLG�PRGHO��fh^_ev�]_hb^Z�FZl_fZlbq_kdh_� ij_^klZ\e_gb_� ]_hb^Z�^ey� dhgdj_lgh]h� jZchgZ�� beb� ^ey� \k_c� a_feb��IH�bkihevam_l�fh�^_ev�]_hb^Z�^ey�ihemq_gby�]_hb^Zevguo�ij_\ur_gbc�JHRLG�REVHUYDWLRQ��]_hb^Zevgu_�baf_j_gby�=_hb^Zevgu_�ij_\ur_gby��k khhl\_lkl\mxsbfb�hrb[dZfb��ihemq_ggu_�k ihfhsvx�fh^_eb�]_hb^Z� Fh^mev�mjZ\gb\Zgby� k_lb� 7ULPEOH�*HRPDWLFV�2IILFH�h[jZ[Zlu\Z_l�bo� lZd�`_�� dZd�b ex[u_�baf_j_gby� k khhl\_lkl�\mxsbfb�hrb[dZfb��Ihke_� aZ\_jr_gby� mjZ\gb\Zgby��\ j_amevlZlZo�[m^ml� mql_gu� ]_hb^Zevgu_�ij_\ur_�gby�JHRLG�VHSDUDWLRQ��]_hb^Zevgu_�ij_\ur_gby�JZkklhygb_�f_`^m�weebikhb^hf�b ]_hb^hf�\ ^Zgghc�lhqd_�JHRPDWLFV �]_hfZlbdZ�Ijh_dlbjh\Zgb_�� k[hj�� ojZg_gb_�� ZgZeba�� ij_^klZ\e_gb_� b ihbkd� ijhkljZgkl\_gghc� bgnhjfZpbb�� Ijh�kljZgkl\_ggZy�bgnhjfZpbb�fh`_l�[ulv�ihemq_gZ�ba�g_kdhevdbo�bklhqgbdh\��\dexqZy�*36�b h[uqgu_�f_�lh^u�baf_j_gbc��=_hfZlbdZ�bgl_]jbjm_l�ljZ^bpbhggmx� ]_h^_abx�k gh\_cr_c�l_ogheh]b_c�b ihfh]Z_l�<Zf�[ukljh�b e_]dh�j_rZlv�\k_\hafh`gu_�aZ^Zqb�*36=eh[ZevgZy�GZ\b]ZpbhggZy�Kbkl_fZ*36�hkgh\ZgZ�gZ�kha\_a^bb�ba�^\Z^pZlb�q_lujzo� �����kimlgbdh\��h[e_lZxsbo�ih�hj[bl_� a_fex�gZ�hq_gv�[hevrhc�\ukhl_�
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*36�EDVHOLQH��*36 [Zah\Zy�ebgby��\_dlhj�Ljzof_jgh_�baf_j_gb_�f_`^m�iZjhc�klZgpbc��^ey�dhlhjuo�ihemq_gu�h^gh\j_f_ggu_�*36�^Zggu_�b h[jZ�[hlZgh�k ihfhsvx�jZaghklguo�f_lh^bd�Ij_^klZ\e_gZ�ijbjZs_gbyfb�dhhj^bgZl�^_evlZ�;��^_evlZ�<��b ^_evlZ�=��beb�Zabfmlhf��jZkklhygb_f�b ij_�\ur_gb_f�*36�Baf_j_gby��*36�baf_j_gby�*36�[Zah\Zy�ebgby�k khhl\_lkl\mxsbfb�hrb[dZfb��< j_amevlZl_�mjZ\gb\Zgby�\ *36�baf_j_gby�\ghkylky�ihijZ\db�*36�UDZ�GDWD��g_h[jZ[hlZggu_�*36 ^Zggu_�>Zggu_�� ihemq_ggu_� *36� ijbzfgbdhf�^ey� ihke_^mxs_c� h[jZ[hldb��Wlh�fh`_l� [ulv�GDW�nZce� �nhjfZlZ�7ULPEOH��beb�5,1(;�nZce�*36�WLPH��*36�\j_fy�RdZeZ�\j_f_gb��bkihevam_fZy�kbkl_fhc�1$967$5�*36��*36�\j_fy�hkgh\Zgh�gZ�<k_fbjghf�Kdhhj^bgbjh�\Zgghf�<j_f_gb� �87&���gh�[_a�^h[Z\e_gby i_jbh^bq_kdh]h�iju`dZ� k_dmg^u��^ey�bkijZ\e_gby� aZ�i_jbh^�\jZs_gby�a_feb�JULG��k_ldZ�dhhj^bgZl��kbkl_fZ�ijyfhm]hevguo�dhhj^bgZl�gZ�iehkdhklb�>\mf_jgZy�iehkdZy�kbkl_fZ�ijyfhm]hevguo�dhhj^bgZl��gZijbf_j�dZjlh]jZnbq_kdZy�ijh_dpby�JULG�FRQYHUVLRQ��ij_h[jZah\Zgb_�k_ldb�dhhj^bgZl�Ij_h[jZah\Zgb_�f_`^m�]_h]jZnbq_kdbfb�b dhhj^bgZlZfb�\ dZjlh]jZnbq_kdhc�ijh_dpbb�JULG�GLVWDQFH��jZkklhygb_�ih�k_ld_�dhhj^bgZl��gZ�iehkdhklb��\ ijh_dpbb�JZkklhygb_�f_`^m�^\mfy�lhqdZfb��\uqbke_ggh_�ih�iehkdbf�ijyfhm]hevguf�dhhj^bgZlZf�JURXQG�GLVWDQFH��jZkklhygb_�gZ�mjh\g_�a_feb�JZkklhygb_� �]hjbahglZevgh_� jZkklhygb_�� bkijZ\e_ggh_� aZ� djb\bagm� a_feb�� f_`^m� ^\mfy� lhqdZfb� gZ� ih�\_joghklb�a_feb�+'23Kgb`_gb_�Lhqghklb�\ IeZg_KHLJKW�PHDVXUHPHQW�URG��kl_j`_gv�^ey�baf_j_gby�\ukhluBaf_jbl_evguc� ijb[hj�� ihklZ\ey_fuc� \f_kl_� k \g_rg_c� *36� Zgl_gghc� b bkihevam_fuc�^ey� baf_j_gby�\ukhlu�Zgl_ggu�gZ^�lhqdhc�+,�<ukhlZ�bgkljmf_glZ��Kbghgbf�\ukhl_�Zgl_ggu�^ey�*36�baf_j_gbc�KLVWRJUDP��]bklh]jZffZ�=jZnbq_kdh_� ij_^klZ\e_gb_� jZaf_jZ� b jZkij_^_e_gby� ihijZ\hd� ihemq_gguo� \ j_amevlZl_� mjZ\gb\Zgby�k_lb�+RUL]RQWDO�FRQWURO�SRLQW��Imgld ieZgh\hc ]_hhkgh\u�LhqdZ��bf_xsZy�lhevdh�ieZgh\u_�dhhj^bgZlu��Hlf_ldZ�beb�\ukhlZ�gZ^�weebikhb^hf�bf_xl�[he__�gbadmx�lhqghklv�beb�g_ba\_klgu�KRUL]RQWDO�GLVWDQFH��]hjbahglZevgh_ jZkklhygb_��]hjbahglZevgh_�ijheh`_gb_�JZkklhygb_�f_`^m�^\mfy�lhqdZfb��\uqbke_ggh_�\ ]hjbahglZevghc�iehkdhklb�gZ�\ukhl_�ex[hc�ba�lhq_d�KRUL]RQWDO�SRVLWLRQ��ieZgh\h_�iheh`_gb_�LhqdZ�lhevdh�k ieZgh\ufb�dhhj^bgZlZfb�LQGHSHQGHQW��g_aZ\bkbfu_�NjZ]f_gl�k_lb �ih^k_lv���baf_j_gby�b imgdlu� ]_hhkgh\u�g_�k\yaZggu_� ]_hf_ljb_c�beb�bklhqgbdZfb�hrb�[hd��Wlhl�l_jfbg�� ijhlb\hiheh`ghklv�dhjj_ebjh\Zgguf�^Zgguf�LQQHU�FRQVWUDLQW��\gmlj_gg__�h]jZgbq_gb_��mkeh\b_�
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MjZ\gb\Zgb_� k_lb�� \uiheg_ggh_� [_a�nbdkZpbb� dhhj^bgZl� lhq_d��IH� 7ULPEOH� *HRPDWLFV� 2IILFH� bkihevam_l�p_glj�ly`_klb�k_lb�\ dZq_kl\_�\gmlj_gg_]h�h]jZgbq_gby��mkeh\by��LQWHJHU�DPELJXLW\��p_ehqbke_ggZy�g_h^ghagZqghklv�P_eh_�qbkeh�pbdeh\�nZau�g_kms_c�\ ik_\^h^Zevghklb�f_`^m�*36�kimlgbdhf�b *36�ijbzfgbdhf�LQWHJHU�VHDUFK �ihbkd�p_eh]h��p_ehqbke_gguo�agZq_gbc�Ijhp_kk�h[jZ[hldb�*36�[Zah\hc�ebgbb�eb[h�\ j_Zevghf�\j_f_gb��eb[h�\ ihklh[jZ[hld_��lj_[m_l�nbdkbjh�\Zgguo�j_r_gbc�p_eh]h�^ey�ihbkdZ�gZbemqr_]h�ba�\hafh`guo�j_amevlZlh\��IH��dhlhjh_�h[jZ[Zlu\Z_l�*36�baf_j_gby�bkihevam_lky�^ey�ihemq_gby�[Zah\uo�ebgbc��\uihegy_l�ihbkd�p_ehqbke_gguo�agZq_gbc�^ey�ih�emq_gby��nbdkbjh\Zggh]h�p_ehqbke_ggh]h�j_r_gby��Ihbkd� \dexqZ_l�ZgZeba�jZaebqguo� dhf[bgZpbc�p_eh�qbke_gguo�agZq_gbc�b \u[hj�gZbemqrbo�j_amevlZlh\�LRQR�IUHH��bghkn_jgh�k\h[h^gh_�Bghkn_jgh�k\h[h^gh_�j_r_gb_��,RQR)UHH�J_r_gb_��\ dhlhjhf�bkihevam_lky�dhf[bgZpby�*36�baf_j_gbc�^ey�fh^_ebjh\Zgby�b m^Ze_gby�\ha^_ckl\by�bhghkn_ju� gZ� *36� kb]gZeu��Wlh� j_r_gb_� qZklh� bkihevam_lky� ^ey� hij_^_e_gby� k_l_c� \ukr_]h� deZkkZ��hkh[_ggh�ijb�baf_j_gbb�^ebgguo�[Zah\uo�ebgbc�LRQRVSKHUH��bhghkn_jZ�IhehkZ�Zlfhkn_ju��khklhysZy�bo�aZjy`_gguo�qZklbp�gZ�\ukhl_�hl����^h�����fbev�gZ^�a_fghc�ih\_jogh�klvx��HgZ�\ha^_ckl\m_l�gZ�lhqghklv�*36�baf_j_gbc��_keb�\uihegyxlky�baf_j_gby�^ebgguo�[Zah\uo�ebgbc�k ihfhsvx�h^ghqZklhlguo�ijbzfgbdh\�,RQRVSKHULF�PRGHOLQJ��bhghkn_jgh_�fh^_ebjh\Zgb_�AZ^_j`dZ�ih�\j_f_gb��k\yaZggZy�k baf_g_gbyfb�bhghkn_ju��dZkZxsZyky�qZklhlu�*36�kb]gZeZ�b \ha^_c�kl\mxsZy�gZ�kb]gZeu�/��b /��ih�jZaghfm��Ijb�bkihevah\Zgbb�^\moqZklhlguo�ijbzfgbdh\��baf_j_gby nZau�g_kms_c�h[_bo�qZklhl�fh`_l�bkihevah\Zlvky�^ey�fh^_ebjh\Zgby�b mkljZg_gby�[hevr_c�qZklb�\ha^_ckl\by�bhghkn_ju��?keb�^\moqZklhlgu_�baf_j_gby�g_�^hklmigu��lh�^ey�bkijZ\e_gby�\ha^_ckl\by�bhghkn_ju�fh�`_l�[ulv�bkihevah\ZgZ�bhghkn_jgZy�fh^_ev��i_j_^Z\Z_fZy�*36�kimlgbdZfb��Bkihevah\Zgb_�ihemq_gghc�hl�kimlgbdh\�fh^_eb��h^gZdh��g_�klhev�wnn_dlb\gh�dZd�bkihevah\Zgb_�^\moqZklhlguo�baf_j_gbc�,WHUDWLRQ��bl_jZpby�Iheguc�gZ[hj�\uqbke_gbc�\ ijhp_kk_�mjZ\gb\Zgby��\ dhlhjuc�\dexq_gh�khklZ\e_gb_�mjZ\g_gbc�ihijZ\hd��ghjfZevguo�mjZ\g_gbc��mjZ\gb\Zgb_�dhhj^bgZl�b \uqbke_gb_�hklZlhqguo�ih]j_rghkl_c�NLQHPDWLF�VXUYH\LQJ��dbg_fZlbq_kdb_�baf_j_gby�F_lh^�*36�baf_j_gbc��bkihevamxsbc�dhjhldh_�\j_fy�klhygby�gZ�lhqd_��HlkZgh\beky�b ihrze���ijb�mkeh�\bb� ijbzfZ� kb]gZeh\� ih� djZcg_c�f_j_ ��o kimlgbdh\��Fh`_l� \uihegylvky� \ j_Zevghf� \j_f_gb�beb� k ih�klh[jZ[hldhc�^ey�ihemq_gby�j_amevlZlh\�k lhqghklvx hdheh�h^gh]h�kZglbf_ljZ�NQRZQ�SRLQW�LQLWLDOL]DWLRQ��bgbpbZebaZpby�gZ�bkoh^ghf�imgld_�>ey�bgbpbZebaZpbb�dbg_fZlbq_kdbo�baf_j_gbc�bkihevam_lky lhqdZ�k ba\_klgufb�dhhj^bgZlZfb��?keb�_klv�^\Z�bkoh^guo�imgdlZ��lh�ijh]jZffZ�h[jZ[hldb�[Zah\uo�ebgbc�fh`_l�j_rblv�h[jZlgmx�]_h^_abq_kdmx�aZ^Z�qm�f_`^m�^\mfy�imgdlZfb�b ihemqblv�bgbpbZebabjh\Zgguc�\_dlhj��Wlhl�\_dlhj��k ba\_klgufb�ijbjZs_gby�fb�dhhj^bgZl�[Zah\hc�ebgbb� �khklZ\eyxsbfb���bkihevam_lky�^ey�jZaj_r_gby�g_h^ghagZqghklb��?keb�ijh�]jZffZ�kihkh[gZ�mki_rgh�jZaj_rblv�wlm�g_h^ghagZqghklv��lh�\hafh`gh�nbdkbjh\Zggh_�j_r_gb_��gZbemq�r__�^ey�dbg_fZlbq_kdbo�baf_j_gbc�/�I_j\bqgZy� g_kmsZy� /�^bZiZahgZ�� bkihevam_fZy� *36� kimlgbdZfb� ^ey� i_j_^Zqb� kimlgbdh\uo� ^Zgguo�� ?z�qZklhlZ�� ��������F=p��HgZ�fh^mebjm_lky�&�: dh^hf��3�dh^hf�b gZ\b]Zpbhgguf�khh[s_gb_f�/�<lhjbqgZy� g_kmsZy� /� ^bZiZahgZ�� bkihevam_fZy� *36� kimlgbdZfb� ^ey� i_j_^Zqb� kimlgbdh\uo� ^Zgguo��?z�qZklhlZ�� ������ F=p��HgZ�fh^mebjm_lky�3�dh^hf�b gZ\b]Zpbhgguf�khh[s_gb_f�ODEHO��f_ldZ�BgnhjfZpby��dhlhjmx�<u�fh`_l_�gZagZqZlv�lhqdZf�\ ijh_dl_��Hgb�ihy\eyxlky�jy^hf�k lhqdZfb��ihfh]Zy�<Zf�e_]dh�bo�b^_glbnbpbjh\Zlv��F_ldb�\b^gu�dZd�\ j_`bf_�KtzfdZ��lZd�b \�j_`bf_�IeZg�<u�fh`_l_�bkihevah\Zlv�aZjZg__�kha^Zggu_�\ IH�7ULPEOH�*HRPDWLFV�2IILFH�f_ldb�^ey�fZjdbjh\Zgby�lhq_d��gZijbf_j��k bo�gZa\Zgbyfb��dh^Zfb�b \ukhlZfb��
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F_ldb�hnhjfe_gu� l_f�`_�rjbnlhf�b jZaf_jhf� dZd�b ih^kdZadb��\b^� dhlhjuo�gZkljZb\Z_lky�kj_^kl\Zfb�0LFURVRIW�:LQGRZV�>ey�gZagZq_gby�f_lhd�lhqdZf�\ [Za_�^Zgguo��bkihevamcl_�dhfZg^m�<b^ ��F_ldb�lhq_d�OD\HUV��kehb�F_klh��^ey�ojZg_gby�k]jmiibjh\Zgguo�^Zgguo�LZdbf� h[jZahf�� hj]ZgbaZpby�^Zgguo� \ kehb� h[e_]qZ_l� mijZ\e_gb_�^Zggufb��< ijh_dl_�fh`_l�gZoh^blky�ex[h_�qbkeh� keh_\��>ey�gZagZq_gby�beb�i_j_gZagZq_gby�h[t_dlZ�kehx��bkihevamcl_�hdgh�K\hckl\Z��GZ�a\Zgb_�kehy�fh`_l�khklhylv�ba�g_�[he__�q_f�����[md\_ggh�pbnjh\uo�kbf\heh\�OHDVW�VTXDUHV��f_lh^�gZbf_gvrbo�d\Z^jZlh\�± fgd�FZl_fZlbq_kdbc�f_lh^�^ey� mjZ\gb\Zgby�j_amevlZlh\ baf_j_gbc��hkgh\Zgguc�gZ� l_hjbb�\_jhylghklb��Kh�]eZkgh�wlhfm�f_lh^m�mjZ\gb\Zgby��kmffZ�d\Z^jZlh\�\_kh\�ihijZ\hd�fbgbfZevgZ�OHYHO�RI�FRQILGHQFH��^h\_jbl_evguc�bgl_j\Ze�F_jZ�^h\_jby�d j_amevlZlZf��\ujZ`_ggZy�\ ijhp_glZo�beb�kb]fZo�OHYHO�RI�VLJQLILFDQFH��mjh\_gv agZqbfhklb�<ujZ`_gb_�\_jhylghklb��KqblZxl��qlh�hrb[dZ�h^gZ�kb]fZ� �kj_^g_d\Z^jZlbq_kdh_�hldehg_gb_��bf__l�mjh�\_gv�agZqbfhklb� �����>ey�h^ghf_jguo�hrb[hd�� ����mjh\_gv�agZqbfhklb�\ujZ`Z_lky������kb]fhc��Z ijh�p_gl�mjh\gy�agZqbfhklb�\ujZ`Z_lky�������kb]fZfb�ORFDO�HOOLSVRLG��j_n_j_gp�weebikhb^�Weebikhb^��mdZaZgguc�\ dZq_kl\_�kbkl_fu�dhhj^bgZl��KgZqZeZ�dhhj^bgZlu�:*6����ljZgknhjfbjmxlky�gZ�wlhl�weebikhb^��Z aZl_f�ljZgknhjfbjmxlky�\ iehkdb_�ijyfhm]hevgu_�dhhj^bgZlu�ORFDO�JHRGHWLF�FRRUGLQDWHV��f_klgu_�]_h^_abq_kdb_�dhhj^bgZlu�RbjhlZ��^he]hlZ�b \ukhlZ�lhqdb��Dhhj^bgZlu�\ kbkl_f_�dhhj^bgZl�j_n_j_gp�weebikhb^Z�ORFDO�JHRGHWLF�KRUL]RQ�� /*+��f_klguc�]_h^_abq_kdbc�]hjbahgl�< ex[hc� lhqd_�� iehkdhklv�gZ�weebikhb^Zevghc�\ukhl_�^Zgghc� lhqdb�� dhlhjZy�iZjZee_evgZ� dZkZl_evghc� dweebikhb^m�iehkdhklb�\ wlhc�lhqd_��Dhhj^bgZlu�\ f_klghf�]_h^_abq_kdhf�]hjbahgl_�\ujZ`_gu�agZq_gbyfb�1RUWK��[���(DVW��\��b 8S��K���/*+�bkihevam_lky�^ey�jZa\hjhlZ�ijbjZs_gbc�\ >_dZjlh\hc�kbkl_f_�dhhj^bgZl��i_j_^�ijb\_^_gb_f�[Zah\hc�ebgbb�gZ�weebikhb^��:abfmlu��\uqbke_ggu_�ih�ijbjZs_gbyf�gZ�/*+�^he`gu�[ulv�bkijZ\e_gu�aZ�Zkkbf_ljbx�\ ijhp_kk_�ijb\_^_gby�gZ�weebikhb^�ORRS�FORVXUH��aZfudZgb_�iheb]hgZ�AZfudZgb_�iheb]hgZ�ij_^hklZ\ey_l�\hafh`ghklv�h[gZjm`blv�hrb[db�baf_j_gbc�\ ij_^_eZo�k_lb�>ey�aZfudZgby�iheb]hgZ�gm`gh�\u[jZlv�lhqdm��k dhlhjhc�[ueh�\uiheg_gh�h^gh�beb�[he__�baf_j_gbc�� bk�oh^gmx��^h[Z\blv�h^gh�ba�wlbo�baf_j_gbc� d dhhj^bgZlZf� lhqdb�b \uqbkeblv� dhhj^bgZlu�\lhjhc� lhqdb�ih�wlbf�baf_j_gbyf��Wlhl�ijhp_kk�ih\lhjy_lky�h^bg�beb�[he__�jZa�ih�iheb]hgm��\ blh]_�\ha\jZlb\rbkv�d bk�oh^ghc�lhqd_��?keb�[u�g_�[ueh�gbdZdbo�hrb[hd�\ baf_j_gbyo��lh�ihke_^gb_�\uqbke_ggu_�dhhj^bgZlu�[ueb�[u�lhqgh�lZdbfb�`_��dZd�b bkoh^gu_��<uqblZy�\uqbke_ggu_�dhhj^bgZlu�ba�bkoh^guo�ihemqZ_f�g_\yadm��Ih�^_eb\�wlm�g_\yadm�gZ�^ebgm�ebgbb�ihemqbf�hrb[dm��\ujZ`_ggmx�\ ^heyo�fbeebhgZ��SSP��± hlghkbl_evgmx�hrb[dm�WlZ�f_lh^bdZ�fh`_l� [ulv� lZd`_� bkihevah\ZgZ�^ey�^\mo� jZaebqguo� lhq_d�� dh]^Z� dhhj^bgZlu� h[_bo� lhq_d�ba\_klgu�k \ukhdhc�lhqghklvx��GZau\Z_lky�lZd`_�aZfudZgb_f�l_h^heblgh]h�oh^Z�PDMRU�D[LV��]eZ\gZy�hkv�Kf��weebikhb^�PDSSLQJ�DQJOH��dZjlh]jZnbq_kdbc�m]he�M]he� f_`^m� ebgb_c� iZjZee_evghc� hk_\hfm� f_jb^bZgm� ahgu� b bah[jZ`_gb_f� f_jb^bZgZ� gZ� iehkdhklb� \^Zgghc�lhqd_��LZd`_�gZau\Z_lky�k[eb`_gb_f�f_jb^bZgh\�PDSSLQJ�SURMHFWLRQ��dZjlh]jZnbq_kdZy�ijh_dpby�Kljh]h_�fZl_fZlbq_kdh_�\ujZ`_gb_�djb\hc�ih\_joghklb�weebikhb^Z�gZ�iehkdhklb�\ ijyfhm]hevghc�kbkl_�f_�dhhj^bgZl�PHDQ�VHD�OHYHO��kj_^gbc�mjh\_gv�fhjy�
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Kj_^gyy�\ukhlZ�ih\_joghklb�hd_ZgZ�gZ�\k_o�klZ^byo�ijbeb\Z�b hleb\Z��Bkihevam_lky�\ dZq_kl\_ hlkqzlghc�ih\_joghklb�^ey�hlf_lhd�PLQLPDOO\�FRQVWUDLQHG��fbgbfZevgh�h]jZgbq_ggh_�MjZ\gb\Zgb_� k_lb�� ijb� dhlhjhf�gZdeZ^u\Z_lky� lhevdh�^hklZlhqgh_� dhebq_kl\h� mkeh\bc�^ey�hij_^_e_gby�bkihevam_fhc�kbkl_fu�dhhj^bgZl��Bkihevam_lky�^ey�hij_^_e_gby�ihke_^h\Zl_evghklb�baf_j_gbc�PLQRU�D[LV��fZeZy hkv�Kf��weebikhb^�PRGHOLQJ��fh^_ebjh\Zgb_�<ujZ`_gb_� baf_j_gbc� b khhl\_lkl\mxsbo� hrb[hd�fZl_fZlbq_kdb� b ]_hf_ljbq_kdb� gZ� g_dhlhjhc� dhhj^b�gZlghc�ih\_joghklb��lZdhc�dZd�weebikhb^�PXOWLSDWK��i_j_hljZ`_gb_�Bgl_jn_j_gpby� �ih^h[gZy� ©ijbajZdZfª �ihf_oZf�� gZ� l_e_\babhgghf� wdjZg_��� dhlhjZy� ijhbkoh^bl� dh]^Z�*36�kb]gZeu�^hklb]Zxl�Zgl_ggu�jZaebqgufb�imlyfb��Kb]gZe��ijhr_^rbc�imlv�hlebqguc�hl�ijyfh]h�m\_�ebqb\Z_l�hrb[dm�hij_^_e_gby�ik_\^h^Zevghklb��I_j_hljZ`_gb_�fh`_l�ijhbkoh^blv�hl h[t_dlh\��gZoh^y�sboky�\[ebab�Zgl_ggu�QDUURZ�ODQH��madZy�nZah\Zy�^hjh`dZ�Ebg_cgZy�dhf[bgZpby�baf_j_gbc�nZau�g_kmsbo�/��b /���/����/����dhlhjZy�ihe_agZ�^ey�bkdexq_gby�\ha^_c�kl\by�bhghkn_ju�gZ�baf_j_ggu_�[Zah\u_�ebgbb��Wnn_dlb\gZy�^ebgZ�\hegu�madhc�nZah\hc ^hjh`db�� �����kZglbf_ljZ�1$9'$7$1$9'$7$�± wlh������[blgh_�gZ\b]Zpbhggh_�khh[s_gb_��i_j_^Z\Z_fh_�dZ`^uf�kimlgbdhf��Wlh�khh[s_gb_�kh^_j`bl�kbkl_fgh_�\j_fy��\j_f_ggu_�ihijZ\db��iZjZf_lju�fh^_eb�bhghkn_jghc�aZ^_j`db��b wn_f_jb^u�kimlgbdh\�b bo� l_ogbq_kdh_� khklhygb_��BgnhjfZpby�bkihevam_lky��^ey�h[jZ[hldb�*36� kb]gZeh\� k p_evx�hij_^_e_gby�iheh`_gby�b kdhjhklb�ihevah\Zl_ey�QHWZRUN��k_lv�GZ[hj�[Zah\uo�ebgbc��Kf��lZd`_�ih^k_lv�1HWZRUN�$GMXVWPHQW��mjZ\gb\Zgb_�k_lb�J_r_gb_�kbkl_fu�mjZ\g_gbc�khklZ\e_gguo�^ey�jZkij_^_e_gby�g_\yadb�imlzf�fbgbfbaZpbb�kmff�d\Z^jZ�lh\�\a\_r_gguo�ihijZ\hd�\ baf_j_gby�F_lh^bdm�mjZ\gb\Zgby��dhlhjZy�bkihevam_lky�\ IH�7ULPEOH�*HRPDWLFV�2IILFH�h^gb�gZau\Zxl�\ZjbZpb_c��ba�f_g_gb_f��dhhj^bgZl��^jm]b_�f_lh^hf�dhk\_gguo�baf_j_gbc�QHWZRUN�VWDWXV��klZlmk k_lb�H[hagZqZ_l�lh��qlh�\ mjZ\gb\Zgb_�[m^ml�\dexq_gu�ki_pbnbq_kdb_�baf_j_gby�1HWZRUN��k_lv��hagZqZ_l��qlh�hgb�\dexq_gu�\ mjZ\gb\Zgb_��QRQ�QHWZRUN��g_�k_lv��� qlh�bkdexq_gu�ba�mjZ\gb�\Zgby�10($GZpbhgZevgZy�:kkhpbZpby�ijhba\h^bl_e_c�Fhjkdhc�We_dljhgbdbKlZg^Zjl� 10($� ����� hij_^_ey_l� bgl_jn_ck� ^ey� fhjkdbo� we_dljhgguo� gZ\b]Zpbhgguo� mkljhckl\�� Wlhl�klZg^Zjl�hij_^_ey_l�jy^�kljhd��gZau\Z_fuo�10($�kljhdZfb�� dhlhju_�kh^_j`Zl�gZ\b]Zpbhggu_�ih^jh[�ghklb��lZdb_�dZd�dhhj^bgZlu�;hevrbgkl\h�*36�ijbzfgbdh\�7ULPEOH�fh]ml�\u\h^blv�dhhj^bgZlu�\ \b^_�10($�kljhd�QRUPDO��ghjfZev�< ]_h^_abb��ijyfZy�i_ji_g^bdmeyjgZy�d ih\_joghklb�QRUPDO�GLVWULEXWLRQ�FXUYH��djb\Zy�ghjfZevgh]h�jZkij_^_e_gby�=jZnbq_kdZy� beexkljZpby� l_hj_lbq_kdh]h� jZkij_^_e_gby� kemqZcguo� \_ebqbg� \hdjm]�_z ij_^iheZ]Z_fh]h�agZq_gby�kh]eZkgh�l_hjbb�\_jhylghklb��Bkihevam_lky�\ ]bklh]jZffZo�QRUWKLQJ��[��k_\_j��KhklZ\eyxsZy�iehkdbo�ijyfhm]hevguo�dhhj^bgZl��hlkqblu\Z_fZy�d k_\_jm�ih�hk_\hfm�f_jb^bZgm�
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REVHUYDWLRQ�UHVLGXDO��ihijZ\dZ�\ baf_j_gb_�IhijZ\dZ��ijbf_gy_fZy�d baf_j_gbx��hij_^_ey_fZy�\ j_amevlZl_�mjZ\gb\Zgby�Baf_j_gby��baf_j_gby�Kf��VXUYH\LQJ�Baf_j_gby��]_h^_abq_kdb_�baf_j_gby��RFFXSDWLRQ�WLPH��\j_fy klhygby�I_jbh^�\j_f_gb�g_h[oh^bfuc�^ey�^hklb`_gby� mki_rgh]h�j_amevlZlZ�h[jZ[hldb�*36�[Zah\hc�ebgbb� Ba�f_gy_lky�\ aZ\bkbfhklb�hl�f_lh^bdb�baf_j_gbc��lbiZ�bkihevam_fh]h�*36�ijbzfgbdZ��b lhqghklb�ihemq_gby�dhg_qguo�j_amevlZlh\��<j_fy� klhygby�fh`_l�baf_gylvky�hl� iZju� k_dmg^� �dbg_fZlbq_kdb_� ktzfdZ��^h�g_�kdhevdbo�qZkh\��kha^Zgb_�hihjguo�]_hk_l_c�beb�baf_j_gby aZ�^_nhjfZpbyfb��dhlhju_�lj_[mxl�lhqghklb�bklZ[bevghklb�gZb\ukr_]h�mjh\gy��RULJLQ��gZqZeh�dhhj^bgZl�I_j_k_q_gb_�hk_c�\ kbkl_f_�dhhj^bgZl��LhqdZ�gZqZeZ�hlkqzlZ�dhhj^bgZl�RUWKRPHWULF�KHLJKW��hjlhf_ljbq_kdZy�\ukhlZ��hlf_ldZ�JZkklhygb_�f_`^m�lhqdhc�b ih\_joghklvx�]_hb^Z��H[uqgh�gZau\Z_lky�hlf_ldhc�27)�VHDUFK�PHWKRG��f_lh^ ihbkdZ 27)�>ey�h[jZ[hldb�*36�[Zah\uo�ebgbc��\ j_Zevghf�\j_f_gb�beb�k ihklh[jZ[hldhc��g_h[oh^bfh�nbdkbjh\Zg�gh_�j_r_gb_�^ey�ihemq_gby�gZbemqrbo�j_amevlZlh\���Kf��LQWHJHU�VHDUFK��ihbkd p_eh]h���JZg__�wlhl�ihbkd�\uihegyeky�ih�baf_j_gbyf�iheamgguf�^\mfy�klZpbhgZjgh�mklZgh\e_ggufb�ijbzfgbdZ�fb�� Kh\j_f_ggu_� ijbzfgbdb� b IH� fh]ml� bkihevah\Zlv� baf_j_gby�� ihemq_ggu_� \h� \j_fy� i_j_^\b`_gby�ijbzfgbdZ�� Ihkdhevdm� ijbzfgbd� i_j_f_sZ_lky�� ^Zggu_� hibku\Zxlky� dZd� ihemq_ggu_� G_ij_ju\gh� �©gZ�e_lmª� �27)���b ihbkd�p_eh]h�ih�wlbf�^Zgguf�� ihbkdhf�27)�2XWOLHU��\u[jhk��j_adh�\u^_eyxs__ky�agZq_gb_�Baf_j_gb_�� dhlhjh_� b^_glbnbpbjh\Zgh� \ j_amevlZl_� klZlbklbq_kdh]h� ZgZebaZ� dZd� bf_xs__� kebrdhf�[hevrmx�ihijZ\dm�ih�kjZ\g_gbx�k ij_^\Zjbl_evgh�hp_g_gghc�hrb[dhc��L_jfbg�ijhbkoh^bl�hl�]jZnbq_kdh�]h�iheh`_gby�baf_j_gby�gZ�]bklh]jZff_�RYHU�GHWHUPLQHG��k\_jo hij_^_ezggZy�K_lv��^ey�dhlhjhc�\uiheg_gh�[hevr_�baf_j_gbc�q_f��g_h[oh^bfh�^ey�\uqbke_gby�dhhj^bgZl�k_lb��Bf__l�hlghr_gb_ d ba[ulhqghklb�3�FRGH��J�dh^�Lhqguc dh^��i_j_^Z\Z_fuc�*36�kimlgbdZfb��DZ`^uc�kimlgbd�bf__l�mgbdZevguc�dh^��dhlhjuf�fh^mebjh\Z�gu� h[_� g_kmsb_� /�� b /���J�dh^� aZf_gy_lky� <�dh^hf� \ kemqZ_� Zdlb\baZpbb�rbnjh\Zgby� dh^h\uo�^Zgguo��$QWL�6SRRILQJ��SDUDPHWHU��iZjZf_lj�G_aZ\bkbfZy�i_j_f_ggZy��\ujZ`ZxsZy�dhhj^bgZlu�lhq_d�gZ�ebgbb�beb�ih\_joghklb��Kf��g_ba\_klgu_�\_�ebqbgu�SDULW\��qzlghklv�NhjfZ� ijh\_jdb� hrb[hd�� bkihevam_fZy� ijb� ojZg_gbb� b i_j_^Zqb� ^\hbqguo� ^Zgguo��<ZjbZglu� ijh\_jdb�fh]ml�[ulv�ke_^mxsbfb��(YHQ��Qzlghklv���2GG��G_�qzlghklv��beb�1RQH��G_l�ijh\_jdb��3'23Kgb`_gb_�Lhqghklb�hij_^_e_gby�Iheh`_gby;_ajZaf_jguc�djbl_jbc��\ujZ`Zxsbc�aZ\bkbfhklv�f_`^m�hrb[dhc�hij_^_e_gby�iheh`_gby�ihevah\Zl_ey�b hrb[dhc�dhhj^bgZl�kimlgbdZ��=_hf_ljbq_kdb��3'23�ijhihjpbhgZe_g�� jZa^_e_gghc�gZ�h[tzf�ibjZfb^u��h[jZah\Zgghc�ebgbyfb�bkoh^ysbfb�ba�ijbzfgbdZ�^h�q_luj_o�gZ[ex^Z_fuo�kimlgbdh\��AgZq_gby�hp_gb\Z�xlky�gZ�©ohjhrhª�_keb�hgb�f_g__��gZijbf_j����AgZq_gby�[he__���hp_gb\Zxlky�g_^hklZlhqgufb��LZdbf�h[�jZahf��fZe_gvdbc�3'23�k\yaZg�k rbjhdh�jZkiheh`_ggufb�gZ�g_[_kghc�kn_j_�kimlgbdZfb�3'23�k\yaZg�k ieZgh\uf�b \ukhlguf�'23�3'23�� �+'23� ��9'23�
3'23�FXWRII��hlk_qdZ�ih�3'23�
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IZjZf_lj�ijbzfgbdZ��hij_^_eyxsbc�fZdkbfZevgh�\hafh`gh_�^ey�dhhj^bgbjh\Zgby�agZq_gb_�3'23��Dh]^Z�]_hf_ljbq_kdZy�hjb_glZpby�kimlgbdh\�mom^rZ_lky�b 3'23�ij_\ukbl�agZq_gb_�fZkdb��ijbzfgbd�hklZgh\bl�ijhp_kk�\uqbke_gby�f_klhiheh`_gby�3'23�PDVN��fZkdZ�ih�3'23�KZfh_�\ukhdh_�agZq_gb_�3'23��ijb�dhlhjhf�ijbzfgbd�\uqbkey_l�dhhj^bgZlu�SKDVH�FHQWHU��nZah\uc p_glj�Kf��DQWHQQD�SKDVH�FRUUHFWLRQ��Zgl_ggZy nZah\Zy ihijZ\dZ��SKDVH�FHQWHU�PRGHOV��fh^_eb nZah\h]h p_gljZ�Fh^_ev�bkihevam_lky�^ey�bkijZ\e_gby�*36�kb]gZeZ��\ aZ\bkbfhklb�hl�lbiZ�Zgl_ggu��Dhjj_dpby�hkgh\ZgZ�gZ�\ha\ur_gbb�kimlgbdZ�gZ^�]hjbahglhf�b fh^_ebjm_l�we_dljbq_kdb_�baf_g_gby�\ nZah\hf�p_glj_�Zgl_g�gu��Wlb�fh^_eb�ihe_agu�^ey�mkljZg_gby�hrb[hd�\ kemqZ_�h^gh\j_f_ggh]h�bkihevah\Zgby�Zgl_gg�jZagh]h�lbiZ��Kf��lZd`_�DQWHQQD�SKDVH�FRUUHFWLRQ��Zgl_ggZy�nZah\Zy�ihijZ\dZ��SOXPELQJ��]hjbahglbjh\Zgb_�<ujZ\gb\Zgb_�Zgl_ggu�beb�ijb[hjZ ih�\_jlbdZevghc�ebgbb� �hl\_kghc�ebgbb��i_ji_g^bdmeyjghc�d wd\bih�l_gpbZevghc�ih\_joghklb�kbeu�ly`_klb�SRLQW�SRVLWLRQV��iheh`_gb_�lhqdb�Kf��DXWRQRPRXV�SRVLWLRQLQJ��Z\lhghfgh_�dhhj^bgbjh\Zgb_��SRVWSURFHVV��ihklh[jZ[hldZ�H[jZ[hldZ�kimlgbdh\uo�^Zgguo�gZ�dhfivxl_j_�ihke_�ihe_\uo�baf_j_gbc�SSPFbeebhggZy�qZklvKlZg^Zjlbabjh\Zggh_�ij_^klZ\e_gb_�hrb[db�fZkrlZ[Z�\ baf_j_gbyo�jZkklhygby��Hrb[dZ���330�ijb\h^bl�d hrb[d_�\ j_amevlZlZo�baf_j_gby�\ ��ff gZ�dZ`^u_������f_ljh\�jZkklhygby�SUHFLVH�HSKHPHULV��lhqgu_ wn_f_jb^u�Kf��HSKHPHULV��wn_f_jb^u��SUHFLVLRQ��lhqghklv�F_jZ� lh]h�� dZd�[ebadh�kemqZcgu_�\_ebqbgu�bf_xl�l_g^_gpbx� ]jmiibjh\Zlvky�\hdjm]�\uqbke_ggh]h�agZq_�gby��<ukhdZy�lhqghklv�ih^jZamf_\Z_l�fZe_gvdb_�ihijZ\db��H[uqgh�\ujZ`Z_lky�dZd�qZklv�q_]h�lh��beb�ih�^jm]hfm��dZd�fbeebhggZy�qZklv�q_]h�lh��hlghkbl_evgZy�hrb[dZ��351Ik_\^hkemqZcgh_�qbkehIhke_^h\Zl_evghklv�pbnjh\uo���b ���dhlhju_�jZkij_^_e_gu�kemqZcguf�h[jZahf�ih^h[gh�rmfm��gh�fh`_l�[ulv�lhqgh�\hkijhba\_^_gZ��351�dh^u�bf_xl�gbadh_�agZq_gb_�Z\lhdhjj_eypbb�^ey�\k_o�aZ^_j`_d�beb�hl�klZ\Zgbc�djhf_�lh]h��dh]^Z�hgb�lhqgh�kh\iZ^Zxl�DZ`^uc�1$967$5�kimlgbd�fh`_l�[ulv�b^_glbnbpbjh\Zg�ih�_]h�mgbdZevguf�&�$�b 3�dh^Zf�ik_\^hkemqZc�gh]h�rmfZ��ihwlhfm�l_jfbg�351�bgh]^Z�bkihevamxlky�\ dZq_kl\_�^jm]h]h�gZa\Zgby�*36�kimlgbdZ beb�69�SUREDELOLW\��\_jhylghklv�KlZlbklbq_kdb�� ijhp_glgh_�hlghr_gb_��\ujZ`Zxs__�lh��qlh�qZklv�]bihl_lbq_kdh]h�qbkeZ�baf_j_gbc�ihiZ�^_l�\ hij_^_e_ggu_�]jZgbpu��Bgh]^Z�gZau\Z_lky�mjh\g_f�agZqbfhklb�SUREDEOH�YDOXH��\_jhylgh_�agZq_gb_�MjZ\g_ggh_� agZq_gb_�^ey�baf_j_gbc�b ^jm]bo�\_ebqbg�� mqblu\Zy��qlh� mjZ\gb\Zgb_�[ueh�\uiheg_gh�ijZ�\bevgh��GZb[he__�[ebadh_�ijb[eb`_gb_�d gZb[he__�bklbgghfm�ba�\hafh`guo�agZq_gbc�SURMHFW��ijh_dl�IH�7ULPEOH�*HRPDWLFV�2IILFH�jZ[hlZ_l�k ^Zggufb�\ ijh_dlZo��<u�fh`_l_�jZkkfZljb\Zlv ijh_dl�dZd�jZ[hq__�ijhkljZgkl\h��\ dhlhjhf�<u�ljm^bl_kv��Gh\u_�ijh_dlu�\k_]^Z�kha^Zxlky�k ihfhsvx�kms_kl\mxsbo�rZ[�ehgh\�b gZke_^mxl�\k_�we_f_glu�rZ[ehgZ��K wlh]h�fhf_glZ��\ky�gh\Zy�jZ[hlZ�khojZgy_lky�lhevdh�\ gh\hf�ijh_dl_�
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Ijh_dl� kh^_j`bl� \k_� g_h[jZ[hlZggu_� baf_j_gby�� \uqbke_ggu_� lhqdb�� hij_^_e_gb_� kbkl_fu� dhhj^bgZl��jZ[hqb_�ebgbb��l_dkl�b &$'�klbeb�SURMHFW�GDWXP��kbkl_fZ�dhhj^bgZl�ijh_dlZ�Bkoh^gu_�^Zggu_��k\yaZggu_�k ijh_dlhf�\ IH�7ULPEOH�*HRPDWLFV�2IILFH��<k_�f_klgu_�dhhj^bgZlu�hlh[jZ�`Zxlky�\ wlhc�kbkl_f_�dhhj^bgZl�SURMHFWLRQ��ijh_dpby�Bkihevam_lky�^ey�kha^Zgby� dZjlu�gZ�iehkdhklb�� dhlhjZy�ij_^klZ\ey_l�ih\_joghklv�a_feb�beb�qZklv�wlhc�ih\_joghklb�SURSDJDWHG�HUURU��jZkijhkljZgyxsZyky�hrb[dZ�<uqbke_ggZy� hrb[dZ�� ihemq_ggZy� \ j_amevlZl_� hp_gdb� hrb[hd� baf_j_gbc� b \ujZ`_ggZy� \ dhhj^bgZlZo��JZkijhkljZgyxsb_ky�dhhj^bgZlgu_�hrb[db�fh]ml��\ k\hx�hq_j_^v��[ulv�jZkijhkljZg_gu�\ hlghkbl_evgu_�hrb[db�ZabfmlZ��jZkklhygby�b ij_\ur_gby�f_`^m�lhqdZfb�$�4XDOLW\�$FFHSWDQFH�WHVW��l_kl�gZ�ijb_fe_fhklv�dZq_kl\Z�H^bg�beb�[he__�l_klh\�^ey�hp_gdb�dZq_kl\Z��\uiheg_gy_fuo�gZ^�g_h[jZ[hlZggufb�*36�baf_j_gbyfb��^ey�hij_^_e_gby� m^h\e_l\hjyxl� eb� agZq_gby� mklZgh\e_gguf� ^himkdZf�� Wlb� l_klu� beb� m^Zeyxl� ^Zggu_� ba�^Zevg_cr_c�h[jZ[hldb�beb�hlf_qZxl�^Zggu_��^ey�dhlhjuo�g_h[oh^bfh�memqr_gb_ dZq_kl\Z�4&�UHFRUGV��4&�aZibkb�AZibkb�Dhgljhey�dZq_kl\Z4&�aZibkb�kh^_j`Zl�bgnhjfZpbx�h dZq_kl\_�baf_j_gguo�*36�dhhj^bgZl��Hgb�khojZgyxlky�\ aZibkb�lhqdb�UDWLR��hlghr_gb_�< l_q_gb_�bgbpbZebaZpbb��ijbzfgbd�hij_^_ey_l�p_eh_�qbkeh�^ebg�\hegu�^ey�dZ`^h]h kimlgbdZ��>ey�hij_�^_e_ggh]h�gZ[hjZ�p_euo�qbk_e��hg�bkoh^bl�ba�\_jhylghklb�lh]h��qlh�wlh�ijZ\bevguc�gZ[hj�Hlghr_gb_�± wlh�hlghr_gb_�\_jhylghklb�ijZ\bevghklb�gZbemqr_]h�\ gZklhysbc�fhf_gl�gZ[hjZ�p_euo�qb�k_e�d \_jhylghklb�ijZ\bevghklb�ke_^mxs_]h�gZbemqr_]h�gZ[hjZ��LZdbf�h[jZahf��\ukhdh_�hlghr_gb_�mdZ�au\Z_l��qlh�gZbemqrbc�gZ[hj�p_euo�qbk_e� � gZfgh]h�emqr_��q_f�ex[hc�^jm]hc�gZ[hj��Wlh�^Z_l�gZf�m\_�j_gghklv��qlh�hg�ijZ\be_g��Hlghr_gb_�^he`gh�[ulv�[he__���^ey�gh\hc�lhqdb�b 27)�bgbpbZebaZpbc�5'23Hlghkbl_evgh_�Kgb`_gb_�Lhqghklb5HDO�7LPH�NLQHPDWLF��dbg_fZlbdZ�\ j_Zevghf�\j_f_gb�F_lh^�*36�baf_j_gbc�\ j_Zevghf�\j_f_gb�bkihevamxsbc�dhjhldbc�i_jbh^�klhygby�gZ�lhqd_��hklZgh\beky�b ihrze���ijb�mkeh\bb�ijbzfZ�kb]gZeh\�ih�djZcg_c�f_j_�hl���kimlgbdh\��Wlhl�f_lh^�lj_[m_l�jZ^bhdZgZeZ�^ey�k\yab�f_`^m�[Zahc�b jh\_jhf�5HFWDQJXODU�FRRUGLQDWHV��ijyfhm]hevgu_ dhhj^bgZlu�Dhhj^bgZlu�\ ex[hc�kbkl_f_��\ dhlhjhc�hkb�i_j_k_dZxlky�ih^�ijyfuf�m]ehf�.�UHGXFHG�FROXPQ�SURILOH��.�ijb\_^_gguc�klhe[_p�ijhnbey�KhdjZs_ggZy�\_jkby�ghjfZevguo�mjZ\g_gbc��\ dhlhjuo�mjZ\g_gby�i_j_mihjy^hq_gu��^ey�mf_gvr_gby�iZ�fylb�dhfivxl_jZ��g_h[oh^bfhc�^ey�ojZg_gby�\k_o�hlebqguo�hl�gmey�we_f_glh\�UHGXQGDQF\��ba[ulhqghklv�Dhebq_kl\h�baf_j_gbc��dhlhjh]h�^hklZlhqgh�^ey�lh]h��qlh[u�hihjgZy�k_lv�klZeZ�©i_j_hij_^_ezgghcª��beb�ihemqbeZ�[hevr__�dhebq_kl\h�baf_j_gbc��q_f�g_h[oh^bfh�^ey�kljh]h]h�\uqbke_gby�dhhj^bgZl�lhq_d�UHGXQGDQW�EDVHOLQHV��ba[ulhqgZy�[Zah\Zy�ebgby�;Zah\Zy�ebgby��baf_j_ggZy�gZ�lhqd_��dhlhjZy�m`_�[ueZ�\dexq_gZ�\ k_lv�k ihfhsvx�^jm]bo�baf_j_gbc��Ba�[ulhqgZy�[Zah\Zy�ebgby�fh`_l�[ulv�beb�g_aZ\bkbfh�i_j_baf_j_gZ�jZg__��beb�baf_j_gby�gZ�lhqd_�\uihe�g_gu�k ^jm]hc�[Zau��HgZ�ba[ulhqgZ��ihlhfm�qlh�ij_^hklZ\ey_l�[hevr_�bgnhjfZpbb��q_f�g_h[oh^bfh�^ey�mgbdZevgh]h�hij_^_e_gby�lhqdb��Ba[ulhqgu_�baf_j_gby�hq_gv�ihe_agu� \ lhf�kemqZ_�_keb�hgb�h[_ki_qb�\Zxl�ijh\_jdm�dZq_kl\Z�ij_^u^msbo�baf_j_gbc�UHGXQGDQW�REVHUYDWLRQ��ba[ulhqgh_�baf_j_gb_�Ih\lhjgh_�baf_j_gb_��beb�baf_j_gb_��dhlhjh_�kihkh[kl\m_l�©i_j_hij_^_e_gbxª�k_lb�UHIHUHQFH�IDFWRU��5)�
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Kf��VWDQGDUG�HUURU�RI�XQLW�ZHLJKW��kj_^g_d\Z^jZlbq_kdZy hrb[dZ _^bgbpu \_kZ��UHIHUHQFH�IUDPH��hihjguc dZjdZk�Kbkl_fZ�dhhj^bgZl�j_n_j_gp�weebikhb^Z�UHIHUHQFH�VWDWLRQ��j_n_j_gp�klZgpby�;Zah\Zy�klZgpby�UHIHUHQFH�YDULDQFH��dhwnnbpb_gl�^bki_jkby�D\Z^jZl�dhwnnbpb_glZ�hlghkbfhklb�UHODWLYH�HUURUV��hlghkbl_evgu_�hrb[db�Hrb[db�b lhqghklv��\ujZ`_ggu_�^ey�b f_`^m�iZjZfb�mjZ\g_gguo�imgdlh\�k_lb�UHVLGXDO��ihijZ\dZ�H[jZ[hldZ�beb�mjZ\gb\Zgb_�baf_j_gbc�^ey�aZfudZgby�hihjghc�k_lb��LZd`_��ex[Zy�jZaghklv�f_`^m�baf_�j_gguf�b \uqbke_gguf�agZq_gb_f�h^ghc�b lhc�`_�\_ebqbgu�5,1(;NhjfZl�G_aZ\bkbfh]h�H[f_gZ�^ZggufbKlZg^Zjlguc�nhjfZl�nZceZ�g_h[jZ[hlZgguo�*36�^Zgguo�bkihevam_fuc�^ey�h[f_gZ�nZceZfb�ba�ijbzf�gbdh\�jZaebqguo�nbjf�� ba]hlh\bl_e_c�506��kj_^g_d\Z^jZlbq_kdh_ hldehg_gb_�Kj_^g_d\Z^jZlbq_kdh_� hldehg_gb_� \ujZ`Z_l� lhqghklv� baf_j_gbc� gZ� lhqd_��Wlh� � jZ^bmk� djm]Z�hrb[db�� \ij_^_eZo�dhlhjh]h�gZoh^ylky�ijb[ebabl_evgh� ����\k_o�dhhj^bgZl��Fh`_l�[ulv�\ujZ`_gh�\ _^bgbpZo�ba�f_j_gby�jZkklhygby�beb�\ pbdeZo�^ebgu�\hegu�URWDWHG�PHULGLDQ��jZa\hjhl�f_jb^bZgZ�AhgZevgZy�dhgklZglZ�^ey�dZjlh]jZnbq_kdhc�ihi_j_qghc�ijh_dpbb�F_jdZlhjZ�URWDWLRQ��jZa\hjhl�< ljZgknhjfZpbb�m]he��gZ�dhlhjuc�jZa\hjZqb\Zxlky�hkb�dhhj^bgZl�\hdjm]�gZqZeZ�dhhj^bgZl�URYHU��jh\_j�Ex[hc�i_j_^\b]Zxsbcky�*36�ijbzfgbd�k ihe_\uf� dhgljhee_jhf�� dhlhjuc \uihegy_l�baf_j_gby�\ ihe_��Iheh`_gb_� i_j_^\b]Zxs_]hky� ijbzfgbdZ� fh`_l� [ulv� ^bnn_j_gpbZevgh�bkijZ\e_gZ� hlghkbl_evgh� klZ�pbhgZjgh�mklZgh\e_ggh]h�[Zah\h]h�*36�ijbzfgbdZ�57&0JZ^bh�L_ogbq_kdb_�Dhfbkkby�ih�Fhjkdbf�Mkem]Zf�Dhfbkkby�h[jZah\ZggZy�^ey�hij_^_e_gby ^bnn_j_gpbZevgh]h� dZgZeZ�k\yab�^ey�^bnn_j_gpbZevghc�dhj�j_dpbb�\ j_Zevghf�\j_f_gb�baf_j_gbc�\uihegy_fuo�i_j_^\b]Zxsbfky�*36�ijbzfgbdhf��Kms_kl\m_l�^\Z�lbiZ� 57&0� ^bnn_j_gpbZevguo� dhjj_dlbjmxsbo� khh[s_gbc�� gh� \k_� *36� ijbzfgbdb� 7ULPEOH� bkihevamxl�[he__�gh\uc ijhlhdhe�57&0�lbiZ���57.Dbg_fZlbdZ�\ j_Zevghf�\j_f_gbLbi�*36�baf_j_gbc�VDWHOOLWH�JHRPHWU\��kimlgbdh\Zy�]_hf_ljby�Iheh`_gb_�b ^\b`_gb_�*36�kimlgbdh\�\ l_q_gb_�*36�baf_j_gbc�VFDODU��kdZeyj�< fgd��\_ebqbgZ��ijbf_gy_fZy�d ^bki_jkbyf� �jZkoh`^_gbyf�� �hrb[db���gZ�hkgh\Zgbb�g_h[oh^bfh]h�^h\_�jbl_evgh]h�bgl_j\ZeZ�VFDODU�ZHLJKWLQJ��gZagZq_gb_�\_kZ�kdZeyjm�Ijhp_kk�ijbf_g_gby�kdZeyjZ�d hp_g_gguf�hrb[dZf�^ey�gZ^e_`Zs_]h�gZagZq_gby�\_kh\�baf_j_gbyf��< IH�7ULPEOH�*HRPDWLFV�2IILFH�kms_kl\mxl�ljb�lbiZ�kdZeyjh\�Ih mfheqZgbx hagZqZ_l��qlh�mklZgh\e_g�kdZeyj�������gZqZevgZy�hp_g_gdZ�hrb[db��hklZzlky�lhc�`_�kZfhc
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:evl_jgZlb\guc hagZqZ_l��qlh�mklZgh\e_g�kdZeyj�jZ\guc�5) ba�ij_^u^ms_]h�mjZ\gb\ZgbyIhevah\Zl_evkdbc hagZqZ_l��qlh�<u�fh`_l_�\\_klb�agZq_gb_�kdZeyjZKdZeyj�ijbf_gy_lky�d hrb[dZf�baf_j_gbc�k ihfhsvx�h^gh]h�ba�ke_^mxsbo�f_lh^h\�<k_�baf_j_gbyDZ`^h_�baf_j_gb_=jmiiu�^bki_jkbcVFDOH��fZkrlZ[�Fgh`bl_ev��bkihevam_fuc�^ey�dhhj^bgZl�b ^jm]bo�ebg_cguo�i_j_f_gguo�lZdbo�dZd�iZjZf_lju�dZjlh]jZnb�q_kdbo�ijh_dpbc�b ljZgknhjfZpbc�6'06Kbkl_fZ�MijZ\e_gby�>Zggufb�Baf_j_gbcGZ[hj�hij_^_e_gbc�nhjfZlh\�^ey�ojZg_gby�baf_j_gbc��Wlhc�kbkl_fhc�mijZ\ey_l�$$6+72�6HOHFWLYH�$YDLODELOLW\��6�$���Ba[bjZl_evguc >hklmi �6�$��Bkdmkkl\_ggh_�kgb`_gb_�lhqghklb�kb]gZeZ�*36�kimlgbdh\�Fbgbkl_jkl\hf�H[hjhgu�KR:��Hrb[dZ�\ iheh�`_gbb��\ua\ZggZy�6�$�fh`_l�^hklb]Zlv�^h�����f_ljh\�VHPLPDMRU�D[LV��]eZ\gZy�ihemhkv�Iheh\bgZ�]eZ\ghc�hkb�weebikhb^Z�VHPLPLQRU�D[LV��fZeZy�ihemhkv�Iheh\bgZ�fZehc�hkb�weebikhb^Z�VHVVLRQ��k_Zgk�I_jbh^��\ l_q_gb_�dhlhjh]h�h^bg beb�[he__�*36�ijbzfgbdh\�j_]bkljbjm_l�kimlgbdh\u_�^Zggu_�VHW�XS�HUURU��hrb[dZ�mklZgh\db�gZ�klZgpbb�Hrb[dZ�\ p_gljbjh\Zgbb�lj_]_jZ�beb�baf_j_gby�\ukhlu�bgkljmf_glZ�gZ�klZgpbb�VLGHVKRW��iheyjgh_�gZijZ\e_gb_�;Zah\Zy�ebgby�baf_j_ggZy�[_a�ba[ulhqghklb�VLJPD��kb]fZ�FZl_fZlbq_kdh_�h[hagZq_gb_�beb�l_jfbg�kj_^g_d\Z^jZlbq_kdhc�hrb[db�VLQJOH�IUHTXHQF\��h^ghqZklhlguc�Lbi�ijbzfgbdZ��dhlhjuc�bkihevam_l�lhevdh�kb]gZe�/��*36��G_l�gbdZdhc�dhfi_gkZpbb�aZ�\ha^_ckl\b_�bhgh�kn_ju�VLWH�FDOLEUDWLRQ��dZeb[jh\dZ�jZchgZ�jZ[hl�Ijhp_kk� \uqbke_gby� iZjZf_ljh\�� \ dhlhjhf� mklZgh\eb\Z_lky� aZ\bkbfhklv�f_`^m� dhhj^bgZlZfb� :*6�����rbjhlZ��^he]hlZ�b \ukhlZ�gZ^�weebikhb^hf��hij_^_e_ggufb�k ihfhsvx�*36�baf_j_gbc�b f_klgufb�dZlZ�eh`gufb� dhhj^bgZlZfb�\ ijh_dpbb�b k�hlf_ldZfb�gZ^� kj_^gbf� mjh\g_f�fhjy��IZjZf_lju�bkihevamxlky��^ey�\uqbke_gby�f_klguo�ijyfhm]hevguo�dhhj^bgZl�ih�dhhj^bgZlZf�:*6�����b gZh[hjhl��\ j_Zevghf�\j_�f_gb�ijb�bkihevah\Zgbb�f_lh^h\�57.�baf_j_gbc�VN\SORW��g_[_kguc�]jZnbd�Iheyjguc� ]jZnbd��gZ� dhlhjhf�ihdZaZgZ�qZklv�\b^bfuo�kimlgbdh\�gZ�\u[jZgguc�i_jbh^�\j_f_gb��<ukhlZ�\ha\ur_gby� kimlgbdZ� ij_^klZ\e_gZ� jZ^bZevguf� jZkklhygb_f�� Z Zabfml� ij_^klZ\e_g� m]eh\uf� jZaf_jhf��J_amevlZl� bah[jZ`Z_l� imlv� kimlgbdZ�� dhlhjuc� [ue� [u� \b^_g� gZ[ex^Zl_ex�� _keb� hg� gZoh^beky� [u� g_ih�kj_^kl\_ggh�gZ^�hij_^_ey_fhc�lhqdhc�VROXWLRQ�W\SHV��lbiu j_r_gbc�HibkZgb_��dZd�^Zgguo��lZd�b f_lh^h\�bkihevam_fuo�^ey�ihemq_gby�[Zah\uo�ebgbc�\ ijhp_kk_�*36�baf_j_�gbc��H[uqgu_� lbiu� j_r_gbc�� dh^h\h_�� ieZ\Zxs_� b nbdkbjh\Zggh_��GZa\Zgby� wlbo� lbih\� oZjZdl_jbamxl�f_lh^u��bkihevam_fu_�ijh]jZffhc�h[jZ[hldb�[Zah\uo�ebgbc�^ey�ihemq_gby�j_r_gby�[Zah\uo�ebgbc��Lbiu�j_r_gbc� lZd`_�fh]ml� lZdbfb�� /��� /���k rbjhdhc�nZah\hc�^hjh`dhc��k madhc�nZah\hc�^hjh`dhc�beb�bhgh�kn_jgh�k\h[h^gh_��GZa\Zgby�wlbo�lbih\�oZjZdl_jbamxl�imlv��k ihfhsvx�dhlhjh]h dhf[bgbjmxlky�*36�ba�
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f_j_gby� ^ey� ^hklb`_gby� ki_pbnbq_kdbo� j_amevlZlh\�� >ey� ihemq_gby� ^hihegbl_evghc� bgnhjfZpbb�� kf��kijZ\hqgbdb�ih�h[jZ[hld_�*36�baf_j_gbc�VORSH�GLVWDQFH��gZdehggh_�jZkklhygb_�JZkklhygb_�\ iehkdhklb��iZjZee_evghc�ij_\ur_gbx�f_`^m�lhqdZfb�615Hlghr_gb_�kb]gZe�rmfF_jZ�kbeu�kimlgbdh\h]h�kb]gZeZ��615�e_`bl�\ ^bZiZahg_�hl����hlkmlkl\b_�kb]gZeZ��^h�hdheh����VWDQGDUG�HUURU��kj_^g_d\Z^jZlbq_kdZy�hrb[dZ��KDH�KlZlbklbq_kdZy� hp_gdZ� hrb[db�� kh]eZkgh� dhlhjhc� ��� ijhp_glh\� hl� [_kdhg_qgh]h� qbkeZ� baf_j_gbc� [m^_l�l_hj_lbq_kdb�bf_lv�Z[khexlgu_�ih]j_rghklb�f_g__�beb�jZ\gu_�wlhfm�agZq_gbx�VWDQGDUG�HUURU�RI�XQLW�ZHLJKW�± 5) �kj_^g_d\Z^jZlbq_kdZy�hrb[dZ�_^bgbpu�\_kZ�F_jZ� \_ebqbgu� ihijZ\hd� \ baf_j_gby� ijb� mjZ\gb\Zgbb� k_lb� ih� kjZ\g_gbx� k ij_^\Zjbl_evghc� hp_gdhc�lhqghklb�hrb[hd�baf_j_gbc�6WDWH�3ODQH�&RRUGLQDWHV��=hkm^Zjkl\_ggu_�dhhj^bgZlu�gZ�iehkdhklb�Ki_pbZevgu_�hij_^_e_gby�ihi_j_qghc�F_jdZlhjZ�b dhgnhjfghc�EZf[_jlZ�ijh_dpbc��ijbgylu_�\ khhl\_l�kl\bb�k aZdhgh^Zl_evgufb�ZdlZfb�\ KR:��Kms_kl\m_l�h^bg�gZ[hj�ahg�^ey�1$'�����b ^jm]hc�^ey�1$'����VWDWLF��VXUYH\LQJ���klZlbdZ��baf_j_gby��F_lh^�*36�baf_j_gbc��bkihevamxsbc�^ebl_evgu_�i_jbh^u�klhygby�gZ�lhqdZo��\ g_dhlhjuo�kemqZyo�qZku��^ey�ihemq_gby�g_h[jZ[hlZgguo�*36�^Zgguo��aZl_f�\uihegy_lky�ihklh[jZ[hldZ�^ey�^hklb`_gby�lhqghklb�f_g__�kZglbf_ljZ�VWDWLF�QHWZRUN��klZlbq_kdZy�k_lv�KlZlbq_kdZy� k_lv�hibku\Z_l� ]_hf_ljbx�b ihjy^hd��\ dhlhjhf�hij_^_eyxlky� �klZlbdZ�b [ukljZy� klZlbdZ���hj]Zgbamxlky�b h[jZ[Zlu\Zxlky�*36�[Zah\u_�ebgbb��Ijh]jZffZ�h[jZ[hldb�[Zah\uo�ebgbc�kgZqZeZ�bkke_�^m_l�ijh_dl��hij_^_eyy�lhqdb�k dhhj^bgZlZfb�kZfh]h�\ukhdh]h�dZq_kl\Z��Z aZl_f�\uihegy_l�h[jZ[hldm�k_�lb��hibjZykv�gZ�wlb�lhqdb��J_amevlZl�± wlh�gZ[hj�klZlbq_kdbo�[Zah\uo�ebgbc��dhlhju_�ihemq_gu��ih�lhqguf�bkoh^guf�dhhj^bgZlZf�VWDWXV��klZlmk�DZ`^uc� baf_j_gguc� b \\_^zgguc� gZ[hj� dhhj^bgZl� lhqdb� bf__l� lZdhc� ihdZaZl_ev� dZd� klZlmk� �\deZ^dZ�6XPPDU\��Blh]b� hdgZ K\hckl\Z��KlZlmk�fh`_l�[ulv�(QDEOHG� �\dexq_gh���(QDEOHG�DV�FKHFN� �\dexq_gh�\ dZq_kl\_�dhgljhevghc��beb�'LVDEOHG��hldexq_gh��©<dexqzggu_ª�baf_j_gby�b dhhj^bgZlu�\k_]^Z�bkihevamxlky�\ i_j_\uqbke_gbb�^ey�hij_^_e_gby�\uqbk�e_ggh]h�iheh`_gby�lhqdb�©<dexqzggu_� \ dZq_kl\_� dhgljhevguoª� baf_j_gby� b dhhj^bgZlu� bkihevamxlky� lhevdh�� _keb� g_l� gbdZdbo�\dexqzgguo©Hldexqzggu_ª�baf_j_gby�b dhhj^bgZlu�gbdh]^Z�g_�bkihevamxlky�VWRFKDVWLF�PRGHO��klhoZklbq_kdZy�fh^_ev�H[s__�hkgh\Zgb_�f_lh^h\�bkihevam_fuo�^ey�hp_gdb�hrb[hd�\ ijhp_kk_�mjZ\gb\Zgby�k_lb�VXEQHWZRUN��ih^k_lv��qZklv�k_lb�GZ[hj�[Zah\uo�ebgbc�k\yaZgguo�\f_kl_�h[sbfb�bkoh^gufb�imgdlZfb��b g_aZ\bkbfuc�hl�ex[uo�^jm]bo�[Z�ah\uo�ebgbc��< IH� 7ULPEOH�*HRPDWLFV�2IILFH��k_lv�fh`_l�khklhylv�ba�h^ghc�beb�[he__�ih^k_l_c��Z ex[Zy�hl^_evgZy�ih^k_lv�fh`_l�khklhylv�dZd�ba�g_kdhevdbo��lZd�b ba�h^ghc�[Zah\hc�ebgbb�b ^\mo�bkoh^guo�imgd�lh\�6XSHU�WUDN��kmi_j�ljwd�IZl_glh\Zgguc�7ULPEOH�f_lh^�h[jZ[hldb�kb]gZeZ�/���\ kemqZ_�rbnjh\Zgby�J�dh^Z�6XUYH\LQJ�REVHUYDWLRQ �]_h^_abq_kdb_�baf_j_gby�Baf_j_gby�� \uiheg_ggu_� gZ� beb� f_`^m� imgdlZfb� ]_hhkgh\u� k ihfhsvx� ]_h^_abq_kdh]h� h[hjm^h\Zgby��\dexqZy�*36�ijbzfgbdb�b h[uqgh_�h[hjm^h\Zgb_�
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69Kimlgbdh\uc�:iiZjZl��beb�dhkfbq_kdbc�ZiiZjZl�V\PEROV DQG OLQH W\SHV �lbiu�mkeh\guo�agZdh\�b ebgbc�Kbf\heu�b lbiu�ebgbc�bkihevamxlky�k ihfhsvx�mlbebl�7ULPEOH�6\PERO�b /LQH�7\SH�(GLWRU��J_^Zdlhj�kbf\h�eh\�b j_^Zdlhj�lbih\�ebgbc���Bkihevamcl_�wlb�j_^Zdlhju�^ey�kha^Zgby�gh\uo�kbf\heh\�b lbih\�ebgbc��ZlZd`_�^ey�j_^Zdlbjh\Zgby�kms_kl\mxsbo��Kbf\heu�ojZgylky�\ [b[ebhl_dZo�kbf\heh\��Z lbiu�ebgbc ojZ�gylky�\ [b[ebhl_dZo�lbih\�ebgbc�IH� 7ULPEOH�*HRPDWLFV�2IILFH�bkihevam_l� l_dmsb_�kbkl_fgu_�[b[ebhl_db�kbf\heh\�b lbih\�ebgbc��Ijb�kh�ojZg_gbb�hlj_^Zdlbjh\Zgghc�[b[ebhl_db�<u�fh`_l_�k^_eZlv�[b[ebhl_dm�kbkl_fghc��_keb�hgZ�m`_�g_�y\ey�_lky�lZdh\hc��V\VWHPDWLF�HUURUV��kbkl_fZlbq_kdb_�hrb[db�Hrb[db��ijhbkoh^ysb_�ba�hij_^_ezggh]h�bklhqgbdZ�b bf_xsb_�hij_^_ezgguc�agZd�b \_ebqbgm� \ ihke_^h�\Zl_evghklb�k\yaZgguo�baf_j_gbc�WDX��YDOXH���lZm��\_ebqbgZ��AgZq_gb_��\uqbke_ggh_�ih�\gmlj_gg_c�qZklhl_�jZkij_^_e_gby��hkgh\Zgghc�gZ�qbke_�baf_j_gbc��kl_i_gyo�k\h[h^u�b ^Zggh]h�ijhp_glZ�\_jhylghklb��������Wlh�agZq_gb_�bkihevam_lky�ijb�mjZ\gb\Zgbb k_lb�^ey�hi�j_^_e_gby�jZkkh]eZkh\Zgby�k ^jm]bfb�baf_j_gbyfb��?keb�ihijZ\dZ�\ baf_j_gb_�ij_\ukbl�lZm��lh�hgh�[m�^_l�ihf_q_gh�dZd�\u[jhk��Ba\_klgu�dZd�lZm�ebgbb�gZ� ]bklh]jZff_�ghjfZebah\Zgguo�ihijZ\hd��\_jlbdZev�gu_�ebgbb�ke_\Z�b kijZ\Z�hl�hk_\hc�\_jlbdZevghc ebgbb�WDX�FULWHULRQ��lZm�djbl_jbc�KlZlbklbq_kdZy�f_lh^bdZ�:ee_gZ�IhiZ�^ey�h[gZjm`_gby�j_adh�hlebqZxsboky�baf_j_gbc�� \u[jhkh\�7'23Kgb`_gb_�Lhqghklb�hij_^_e_gby�<j_f_gbWHUUHVWULDO�REVHUYDWLRQ��gZa_fgu_ baf_j_gby�GZa_fgh_� baf_j_gb_� ± wlh� ihe_\h_� baf_j_gb_�� \uiheg_ggh_� k ihfhsvx� jmqgh]h� eZa_jgh]h� ^Zevghf_jZ�beb�lZo_hf_ljZ�72:<j_fy�G_^_eb*36�\j_fy�\ k_dmg^Zo��\ iheghqv�k km[[hlu�gZ�\hkdj_k_gv_�WUDFNLQJ��ljwdbg]�Ijhp_kk�ijb_fZ�b jZkihagZ\Zgby�kb]gZeh\�hl�kimlgbdZ�WUDQVIRUPDWLRQ��ljZgknhjfZpby�JZa\hjhl��kf_s_gb_�b fZkrlZ[bjh\Zgb_�k_lb�^ey�i_j_oh^Z�ba�h^ghc�kbkl_fu�dhhj^bgZl�\ ^jm]mx�WUDQVIRUPDWLRQ�JURXS��]jmiiZ�ljZgknhjfZpbb�<u[jZggZy�]jmiiZ�baf_j_gbc��bkihevam_fZy�^ey�\uqbke_gby�iZjZf_ljh\�ljZgknhjfZpbb��mgbdZevguo�^ey�wlhc� ]jmiiu�baf_j_gbc��DZd� ijZ\beh��baf_j_gby� \ ij_^_eZo� ]jmiiu� ± h^gh]h�b lh]h�`_� lbiZ� k ihoh`bfb�hrb[dZfb�b \uiheg_gu�k ihfhsvx�h[s_]h�f_lh^Z�WUDQVIRUPDWLRQ�SDUDPHWHUV��iZjZf_lju ljZgknhjfZpbb�GZ[hj� iZjZf_ljh\�� ihemq_gguo�^ey� mjZ\gb\Zgby� k_lb�beb� mdZaZgguo� ihevah\Zl_e_f�� dhlhju_ iha\heyxl�i_j_clb�hl�h^ghc� dhhj^bgZlghc�ih\_joghklb� d ^jm]hc��< kemqZ_�*36�baf_j_gbc�\uqbkeyxlky�iZjZf_lju�ljZgknhjfZpbb�^ey�i_j_oh^Z�hl�dhhj^bgZl�:*6����d f_klguf�WULEUDFK �lj_]_j��ih^klZ\dZ�Mkljhckl\h��bkihevam_fh_�^ey�jZaf_s_gby�b p_gljbjh\Zgby�*36�Zgl_gg�b ^jm]bo�]_h^_abq_kdbo�ijb[hjh\�gZ�rlZlb\Zo�WURSR�FRUUHFWLRQ��ljhihkn_jgZy�ihijZ\dZ�IhijZ\dZ��ijbf_gy_fZy�d kimlgbdh\hfm�baf_j_gbx�^ey�bkijZ\e_gby�ljhihkn_jghc�aZ^_j`db�WURSR�PRGHO��ljhihkn_jgZy�fh^_ev�
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Kb]gZeu�*36� aZ^_j`b\Zxlky� ljhihkn_jhc��I_jbh^ aZ^_j`db�baf_gy_lky�\ aZ\bkbfhklb�hl�l_fi_jZlmju��\eZ`ghklb��^Z\e_gby��\ukhlu�klZgpbb�gZ^�mjh\g_f�fhjy�b \ukhlhc�\ha\ur_gby�*36�kimlgbdh\�gZ^�]hjb�ahglhf��BkijZ\e_gb_�dh^h\uo�b nZah\uo�baf_j_gbc�^ey�mqzlZ�wlhc�aZ^_j`db�fh`_l�[ulv�\uiheg_gh�k ih�fhsvx�ljhihkn_jghc�fh^_eb�8QLYDULDWH �h^ghf_jghklv�FZl_fZlbq_kdZy�nmgdpby��hibku\ZxsZy�ih\_^_gb_�h^ghf_jguo�kemqZcguo�hrb[hd��\�m]eZojZkklhygbyoij_\ur_gbyohlf_ldZo\ukhlZo�gZ^�weebikhb^hf85$Lhqghklv�hij_^_e_gby�>Zevghklb�Ihevah\Zl_e_fF_jZ�hrb[hd��dhlhju_�fh]ml�[ulv�\ua\Zgu�l_ogbq_kdbf�khklhygb_f�kimlgbdh\�b Ba[bjZl_evguf�>hklmihf��6�$���85$����f_ljh\�mdZau\Z_l�gZ�lh��qlh�\dexq_g�6�$��AgZq_gb_�85$�mklZgh\eb\Z_lky�K_]f_glhf�MijZ\�e_gby�b i_j_^Zzlky�kimlgbdZfb�XQNQRZQV��g_ba\_klgu_�\_ebqbgu�<uqbke_ggu_� ihijZ\db \ dhhj^bgZlu�b iZjZf_lju� ljZgknhjfZpbb��LZd`_�bkihevamxlky�^ey�\uqbke_gby�g_\yadb�baf_j_gbc�86�1DWLRQDOIjZ\bl_evkl\_ggh_� Z]_glkl\h�Kh_^bg_gguo�RlZlh\�� dhlhjh_� h[kem`b\Z_l� ]_h^_abq_kdb_� hihjgu_� k_lb� \ij_^_eZo�KR:�b ih^dhgljhevguo�l_jjblhjbc�86�6XUYH\�)RRW��Zf_jbddZgkdb_�]_h^_abq_kdb_�nmlu�����������f_ljZ��HnbpbZevgZy�_^bgbpZ�baf_j_gby�^ebgu�\ kbkl_f_�1$'����87&<k_fbjgh_�Kdhhj^bgbjh\Zggh_�<j_fy�WlZehg� \j_f_gb�� hkgh\Zgguc� gZ� f_klghf� kheg_qghf� kj_^g_f� \j_f_gb� gZ� =jbg\bqkdhf� f_jb^bZg_��Kf��lZd`_�*36�\j_fy�YDULDQFH��^bki_jkby�D\Z^jZl�kj_^g_d\Z^jZlbq_kdhc�hrb[db�YDULDQFH�FRPSRQHQW�HVWLPDWLRQ��hp_gdZ�khklZ\eyxs_c�^bki_jkbb�F_lh^�gZbf_gvrbo�d\Z^jZlh\�^ey�hp_gdb�hlghkbl_evghc�ih]j_rghklb�jZaebqguo�qZkl_c�k_lb�YDULDQFH�JURXS��]jmiiZ�^bki_jkbc�H^gZ�ba�]jmii baf_j_gbc��^ey�dhlhjuo�ijb�mjZ\gb\Zgbb�k_lb�\uiheg_gZ�hp_gdZ�khklZ\eyxs_c�^bki_jkbb�YDULDQFH�FRYDULDQFH�PDWUL[��^bki_jkbhggh�dh\ZjbZpbhggZy�fZljbpZ�GZ[hj�qbk_e��\ujZ`Zxsbo�^bki_jkbb�b dh\ZjbZpbb�\ ]jmii_�baf_j_gbc�9'23Kgb`_gb_�Lhqghklb�ih�<ukhl_YHFWRU��\_dlhj�Lj_of_jgZy�ebgby�f_`^m�^\mfy�lhqdZfb�YHUWLFDO��\_jlbdZev�Ih^h[gZ�ghjfZeb��aZ�bkdexq_gb_f�lh]h��qlh�\uqbkey_lky�hl�dZkZl_evghc�iehkdhklb�^h� ]_hb^Z�\f_klh�we�ebikhb^Z�YHUWLFDO�DGMXVWPHQW �mjZ\gb\Zgb_ ih�\ukhl_�MjZ\gb\Zgb_�k_lb�khklhys_c�lhevdh ba�\ukhlguo�baf_j_gbc�b dhhj^bgZl�
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