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<bamZebaZpby j_Zebklbqguo�l_g_c�\ kbkl_fZo�dhfivxl_jghc�]_g_jZpbb�bah[jZ`_gby�^ey�Zwjhdhkfbq_kdbo�lj_gZ`_jh\
H[ahj

>ZggZy�jZ[hlZ�hibku\Z_l�Ze]hjblf�]_g_jZpbb�l_g_c�^ey�lj_of_jguo�kp_g��ihkljh_gguc�gZ�hkgh\_� Ze]hjblfZ� 6KDGRZ 9ROXPHV�� =eZ\ghc� hkh[_gghklvx� Ze]hjblfZ� y\ey_lky� ihkljh_gb_�]_hf_ljbq_kdb�ijZ\bevguo� l_g_c��dZd�hl� \uimdeuo�� lZd�b hl�g_\uimdeuo�h[t_dlh\�� Z lZd`_�hlkmlkl\b_� aZ\bkbfhklb� hl� iheh`_gby� gZ[ex^Zl_ey�� dhlhjZy� kms_kl\m_l� \ deZkkbq_kdhf�Ze]hjblf_�
�� <\_^_gb_

< kn_j_� dhfivxl_jghc� lj_of_jghc� ]jZnbdb� ]eZ\guf� gZijZ\e_gb_f� ^_yl_evghklb� gZ�^Zgguc� fhf_gl� fh`gh� gZa\Zlv� aZ^Zqm m\_ebq_gby� j_Zebklbqghklb� bah[jZ`_gby�� Wlh�ijhy\ey_lky�\ m\_ebq_gbb�keh`ghklb�b ^_lZebaZpbb�lj_of_jguo�kp_g��ijbf_g_gbb�jZaebqguo�ikboheh]bq_kdbo� nZdlhjh\�� kha^Zxsbo� wnn_dl� ijbkmlkl\by�� Z lZd`_� ijbf_g_gbb�ki_pwnn_dlh\��lZdbo��gZijbf_j��dZd�lmfZg��kbkl_fu�qZklbp�beb�l_gb��=eZ\guf�h]jZgbq_gb_f�gZ�wlhf�imlb�y\ey_lky�g_^hklZlhqgZy�ijhba\h^bl_evghklv�kh\j_f_gguo�dhfivxl_jh\�Ba\_klgh�� qlh� [he__ ���� \hkijbgbfZ_fhc� bgnhjfZpbb� q_eh\_d� ihemqZ_l� q_j_a� ]eZaZ��H^ghc�ba�\Z`guo�khklZ\eyxsbo�wlh]h�ihlhdZ�^Zgguo�y\ey_lky�\hkijbylb_�l_gb��<h�fgh]hf�[eZ]h^Zjy� l_gyf� q_eh\_q_kdbc� fha]� ihemqZ_l� bgnhjfZpbx� h \aZbfghf� jZkiheh`_gbb�h[t_dlh\�\ ijhkljZgkl\_��Ihwlhfm�hlh[jZ`_gb_�l_g_c�y\ey_lky�l_f�nZdlhjhf��dhlhjuc�fh`_l�kms_kl\_ggh�memqrblv�j_Zebklbqghklv�lj_of_jguo�kp_g�
�� DeZkkbq_kdbc�Ze]hjblf�ihkljh_gby�l_g_c�6KDGRZ 9ROXPHV

L_gv

Bklhqgbd�k\_lZ
AZl_gyxsbc�h[t_dl
L_g_\hc�h[t_f

GZ[ex^Zl_ev

�
���

� � � AZl_gy_fuc�h[t_dl
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Jbk����³d ihgylbx�h l_g_\hf�h[t_f_´:e]hjblf�6KDGRZ 9ROXPHV >���@�[ue�\i_j\u_�ij_^eh`_g�NjZgdebghf�Djhm �)UDQNOLQ &URZ��\ �����]h^m�^ey�]_g_jZpbb�l_g_c \ lj_of_jghf�ijhkljZgkl\_��Hkh[_gghklyfb�Ze]hjblfZ�fh`gh�gZa\Zlv� ihkljh_gb_� ]_hf_ljbq_kdb� ijZ\bevguo� l_g_c� k q_ldbfb� djZyfb�� Z lZd`_�bkihevah\Zgb_� [mn_jZ� rZ[ehgh\� �VWHQFLO�[mn_jZ�� \ kh\j_f_gguo� j_ZebaZpbyo >�@�� D^hklhbgkl\Zf� Ze]hjblfZ� fh`gh� hlg_klb� lZd`_ lh�� qlh� l_gb� fh`gh� kljhblv� lhevdh� hl�g_h[oh^bfuo�h[t_dlh\��Z g_�\hh[s_�hl�\k_o�h[t_dlh\�kp_gu��ohly�lZdZy�\hafh`ghklv�_klv��;mn_j�rZ[ehgh\�± wlh��ih�kmlb��^hihegbl_evgZy�iehkdhklv�\ [mn_j_�dZ^jZ��h[uqgh���[blh\�gZ� lhqdm��� bkihevam_fZy� ^ey� ihlhq_qgh]h� hlk_q_gby� bah[jZ`_gby >�@�� IjZdlbq_kdb� \k_�kh\j_f_ggu_� ]jZnbq_kdb_� mkdhjbl_eb�ih^^_j`b\Zxl� wlb� \hafh`ghklb� hlk_q_gby� �VWHQFLOOLQJFDSDELOLWLHV��:e]hjblf�hkgh\Zg�gZ�bkihevah\Zgbb�lZd�gZau\Z_fuo�³l_g_\uo�h[t_fh\´��VKDGRZ YROXPHV���L_g_\hc� h[t_f� ij_^klZ\ey_l� kh[hc� h[eZklv� lj_of_jgh]h� ijhkljZgkl\Z�� iheghklvx�aZiheg_ggmx� l_gvx� �kf��jbk�� ����L_hj_lbq_kdb�� l_g_\u_�h[t_fu� kljhylky�ih� lhqdZf�kbemwlZ�h[t_dlZ�� hl[jZku\Zxs_]h� l_gv�� b emqZf�� bkoh^ysbf� ba� wlbo� lhq_d� ih� gZijZ\e_gbx� hl�bklhqgbdZ� k\_lZ��H^gZdh�ijZdlbq_kdb�� \f_klh�emq_c�bkihevamxlky�hlj_adb�dhg_qghc�^ebgu��lZd� dZd�� \h�i_j\uo�� l_ogbq_kdb� keh`gh� jZ[hlZlv� k [_kdhg_qgufb� \_ebqbgZfb�� Z \h�\lhjuo��kp_gZ�\k_]^Z�h]jZgbq_gZ�ibjZfb^hc�\b^bfhklb���Qlh[u� hij_^_eblv�� ihiZ^Z_l� eb� ^ZggZy� dhgdj_lgZy� lhqdZ� wdjZgZ� \ l_gv�� beb g_l���ij_^eZ]Z_lky�ih^kqblu\Zlv�qbkeh�i_j_k_q_gbc�emqZ��b^ms_]h�hl�gZ[ex^Zl_ey�q_j_a�wlm�lhqdm�k ]jZgbpZfb� l_g_\uo�h[t_fh\��?keb�j_amevlZl�g_q_lguc� ± lhqdZ�e_`bl�\ l_gb��Wlhl�ih^oh^�[ue� \ihke_^kl\bb� mkh\_jr_gkl\h\Zg� ^ey� bkihevah\Zgby� k [mn_jhf� rZ[ehgh\�� Fum\_ebqb\Z_f� agZq_gb_� \ [mn_j_�� khhl\_lkl\mxs__� lhqd_� gZ� wdjZg_�� ijb� i_j_k_q_gbb� emqhf�©\b^bfuoª� ]jZg_c� �ghjfZev� dhlhjuo� ih\zjgmlZ� d gZ[ex^Zl_ex�� l_g_\uo� h[t_fh\� bmf_gvrZ_f� ijb� i_j_k_q_gbb� ©g_\b^bfuoª� ]jZg_c� �kf�� jbk�� ���� < j_amevlZl_� fu� ihemqZ_f�fZkdm�\ [mn_j_�rZ[ehgh\��ih�dhlhjhc�\ihke_^kl\bb�jbkm_f�l_gv��ijbq_f�^_eZ_lky�wlh�aZ�^\Z�pbdeZ� h[oh^Z� kp_gu�� aZ� h^bg� pbde� jbkmxlky� hk\_s_ggu_� mqZkldb� kp_gu�� Z aZ� ^jm]hc� ±aZl_g_ggu_��;he__�ih^jh[gh_�hibkZgb_�^Z_lky�\ jZ[hlZo�>���@
�� L_gb�hl�g_\uimdeuo�h[t_dlh\

DeZkkbq_kdbc�Ze]hjblf�hkgh\u\Z_lky�gZ�ihkljh_gbb� l_g_\h]h�h[t_fZ�ih�lhqdZf�kbemwlZ�h[t_dlZ�� hl[jZku\Zxs_]h� l_gv�� >ey� \uimdeuo� h[t_dlh\� ^hklZlhqgh� ihkljhblv� ijh_dpbx�h[t_dlZ� gZ� iehkdhklv�� i_ji_g^bdmeyjgmx� gZijZ\e_gbx� gZ� bklhqgbd� k\_lZ�� b aZl_f� ih�ihemq_gguf� lhqdZf� ihkljhblv� h]b[Zxsmx� ehfZgmx�� Lhqdb�� ijbgZ^e_`Zsb_� ehfZghc��y\eyxlky�lhqdZfb�kbemwlZ�< kemqZ_� _keb� h[t_dl� g_\uimdeuc�� deZkkbq_kdbc� Ze]hjblf� g_� ih^oh^bl� ih� hq_\b^guf�ijbqbgZf��GZb[he__� h[sbf� j_r_gb_f� \ wlhf� kemqZ_� y\ey_lky� Ze]hjblf�� dh]^Z� ^ey� dZ`^hc�©g_\b^bfhcª�bklhqgbdm�k\_lZ�]jZgb�h[t_dlZ�kljhblky�hl^_evguc�l_g_\hc�h[t_f��H^gZdh�wlhl�\ZjbZgl�g_�y\ey_lky�hilbfZevguf��ihkdhevdm�\ wlhf�kemqZ_�[m^ml�ihkljh_gu�ebrgb_�l_g_\u_�h[t_fu�hl�\gmlj_ggbo�]jZg_c��<uoh^��h^gZdh��_klv��>ey�lh]h�qlh[u�bkdexqblv�\gmlj_ggb_�]jZgb��gZfb�[ue�Z^Zilbjh\Zg�Ze]hjblf >�@�� < j_amevlZl_� Z^ZilZpbb� \ Ze]hjblf� [ueZ� \g_k_gZ� \hafh`ghklv� ihkljh_gby�kbemwlZ�hl�bklhqgbdh\�k\_lZ��gZoh^ysboky�gZ�dhg_qghf�jZkklhygbb�hl� aZl_gyxs_]h�h[t_dlZ��i_jki_dlb\gZy�l_g_\Zy�ijh_dpby��
Bs_fKbemwl �gZ[hj ]jZg_c�h[t_dlZ�3��kibkhd�j_[_j�kbemwlZ�/��^ ^ey�dZ`^hc�]jZgb�j ba�J^ey�dZ`^h]h�j_[jZ�Q ba�j
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^ L  �i_j\Zy�\_jrbgZ�QM  �\lhjZy�\_jrbgZ�Q_keb�/>M@�m`_�kh^_j`bl�L lh�m^Zeblv�L ba�/>M@bgZq_�^h[Z\blv�M \ />L@`\_jg_f�/`
LZdbf�h[jZahf��hl[jZku\Zxlky�ih\lhjyxsb_ky�[he__�h^gh]h�jZaZ�j_[jZ�ba�ihegh]h�kibkdZ�\k_o�j_[_j�\k_o�]jZg_c��hl[jZku\Zxsbo�l_gv�

�� H]jZgbq_gb_�l_g_\uo�h[t_fh\
LZd�dZd�l_g_\hc�h[t_f�khklhbl�ba�]jZg_c��hg��dZd�b \k_�^jm]b_�h[t_dlu�kp_gu��ijhoh^bl�]_hf_ljbq_kdbc�dhg\_c_j��QZklh�[u\Z_l��qlh�\ ibjZfb^m�\b^bfhklb�ihiZ^Z_l�lhevdh�_]h�qZklv��kf��jbk�� ����Wlh�ijb\h^bl�d g_dhjj_dlghc�jZ[hl_�deZkkbq_kdh]h�Ze]hjblfZ��gZijbf_j��dh]^Z�gZ[ex^Zl_ev�gZoh^blky�\gmljb�l_gb��Qlh[u�wlh]h�ba[_`Zlv��g_h[oh^bfh�h]jZgbqblv�l_g_\u_�h[tzfu�[eb`g_c�b ^Zevg_c�hlk_dZxsbfb�iehkdhklyfb�ibjZfb^u�\b^bfhklb�

Jbk����³d ihgylbx�h rZidZo´
RZidZ� ± wlh� iheb]hg�� y\eyxsbcky� j_amevlZlhf� i_j_k_q_gby� l_g_\h]h� h[t_fZ� bhlk_dZxs_c� iehkdhklb�� LZd� dZd� _klv� ^\_� hlk_dZxsbo� iehkdhklb�� jZaebqZxl� ³[eb`gb_´� b³^Zevgb_´�rZidb��GhjfZev�rZidb�\u[bjZ_lky�lZdbf�h[jZahf��qlh[u�l_g_\hc�h[t_f�[ue�\k_]^Z�aZfdgmluf�

��
��

����
��

[eb`gyy�hlk_dZxsZy�iehkdhklv ^Zevgyy�hlk_dZxsZy�iehkdhklvwlh�i_j_k_q_gb_�g_�[m^_l�mql_gh��l�d��hgh�ijhbahreh�\g_�ibjZfb^u�\b^bfhklb

rZidb�l_g_\uo�h[t_fh\
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Ke_^m_l�aZf_lblv��qlh�ihkljh_gb_�rZihd � keh`gZy�aZ^ZqZ�\uqbkebl_evghc�]_hf_ljbb��lZd�dZd�l_g_\hc�h[t_f�ij_^klZ\ey_l�kh[hc�keh`guc�fgh]h]jZggbd��\ h[s_f�kemqZ_�g_\uimdeuc�bk ^ujZfb�< kemqZ_�ihkljh_gby�³^Zevgbo´�rZihd�[ue�j_Zebah\Zg�ijhklhc�kihkh[�j_r_gby��< kp_gm�[ueZ� ^h[Z\e_gZ� iehkdhklv�� ihaZ^b� \k_o� hklZevguo� h[t_dlh\�� jZa\_jgmlZy� hl� gZ[ex^Zl_ey� �kghjfZevx��gZijZ\e_gghc�hl�gZ[ex^Zl_ey���Wlh�^Zeh�\hafh`ghklv�g_� aZ[hlblvky�h ³^Zevgbo´�rZidZo��lZd�dZd�l_g_\hc�h[t_f�\ ex[hc�dhgnb]mjZpbb�aZfudZ_lky�wlhc�iehkdhklvx�>ey� ³[eb`gbo´�rZihd� lZdhc� kihkh[� g_� ih^oh^bl�� ihlhfm� qlh� dh]^Z� \ ]�[mn_j_� [m^_l�e_`Zlv�ih^h[gZy�aZfudZxsZy�iehkdhklv��gh�\i_j_^b�kp_gu��lh�\k_�hklZevgu_�]jZgb�kp_gu�g_�kfh]ml�[ulv�gZjbkh\Zgu�b fu�g_�m\b^bf�kp_gm��< j_amevlZl_�fu�ijboh^bf�d g_h[oh^bfhklb�lhqgh]h�ih^kq_lZ�rZihd�^ey�dZ`^h]h�l_g_\h]h�h[t_fZ��>ey� lh]h� qlh[u� ihkljhblv� rZidm� l_gb�� gZf� ijbrehkv� j_rblv� aZ^Zqm� gZoh`^_gby�i_j_k_q_gby�l_g_\h]h h[t_fZ�k ijhba\hevghc�iehkdhklvx��< h[s_f� kemqZ_�� qlh[u� j_rblv� ihklZ\e_ggmx� aZ^Zqm� ^ey� ijhba\hevgh]h� l_eZ�� gZf�ihlj_[h\Zebkv� [u� keh`gu_� fZl_fZlbq_kdb_� \uqbke_gby�� iZjZf_ljbaZpby� l_g_\h]h� h[t_fZ�kbkl_fhc�mjZ\g_gbc�b aZl_f�j_r_gb_�ihemq_gghc�kbkl_fu��H^gZdh \ gZr_f�kemqZ_��l_g_\hc�h[t_f�� g_�kh\k_f�ijhba\hevgh_�l_eh��>ey� ihkljh_gby� h]jZgbqb\Zxs_]h� fgh]hm]hevgbdZ� l_g_\hc� h[t_f� fh`gh� jZa^_eblv� gZ�mk_qzggu_�ibjZfb^u��dZ`^Zy�ba�dhlhjuo�h[jZah\ZgZ��� Ba�]jZgb��lj_m]hevgbdZ���hl[jZku\Zxs_c�l_gv��� Ba� lj_o� [hdh\uo� ]jZg_c� �dhkuo� ljZi_pbc��� h[jZah\Zgguo� ijh_pbjh\Zgb_f� j_[_j�\_jog_c�]jZgb�ih�gZijZ\e_gbx�hl�bklhqgbdZ�k\_lZ���� Ba�]jZgb��lj_m]hevgbdZ���aZfudZxs_c�l_g_\hc�h[t_f�kgbam�>ey�dZ`^hc�hl^_evghc�mk_qzgghc�ibjZfb^u�fh`gh�^hklZlhqgh�ijhklh�gZclb�i_j_k_q_gb_�k iehkdhklvx�� J_rZy� aZ^Zqm� ^ey� l_g_\h]h� h[t_fZ� b [eb`g_c� hlk_dZxs_c� iehkdhklb�� fu�ihemqbf�\ j_amevlZl_�gZ[hj�]jZg_c��dhlhju_�b khklZ\eyxl�³[eb`gxx´�l_g_\mx�rZidm�
�� Ijh[e_fu�k lhqghklvx

< ijhp_kk_� jZ[hlu� [ueb� j_r_gu� aZ^Zqb�� k\yaZggu_� k g_^hklZlhqguf� mjh\g_f lhqghklb�\uqbke_gbc�� dZd�gZ�mjh\g_�Ze]hjblfZ��lZd�dZd�jZaf_ju�l_g_\h]h�h[t_fZ�agZqbl_evgu��lZd�b gZ�mjh\g_� bkihevam_fh]h $3,� �'LUHFW;���� 'LUHFW;�� bkihevam_l� ^ey� \gmlj_gg_]h� ij_^klZ\e_gby�qbkeZ� �� [ZclZ�� qlh� wd\b\Ze_glgh� fZdkbfZevghfm� ^_kylbqghfm� qbkem� ���o����� < g_dhlhjuo�kemqZyo� �\ qZklghklb�� ^ey� kemqZy� ³dhkfbq_kdbo´� jZkklhygbc�� wlhc� lhqghklb� hdZau\Z_lky�g_^hklZlhqgh��< wlhf� kemqZ_� ³g_\b^bfu_´� ]jZgb� l_g_\h]h� h[t_fZ�fh]ml� ³g_� krb\Zlvky´� ih�djZyf��hklZ\eyy�ihke_�k_[y�\b^bfu_�Zjl_nZdlu��gZijbf_j��\ \b^_�ebgbc ba�lhq_d�>ey� lh]h� qlh[u� fZdkbfZevgh� gb\_ebjh\Zlv� Zjl_nZdlu�� k\yaZggu_� k g_^hklZlhqghc�lhqghklvx��gZfb�[ueb�bkihevah\Zgu�ijb_fu��� GZ�mjh\g_�Ze]hjblfZ�j_Zebah\Zg�dZd�jmqghc��q_j_a 8,���lZd�b Z\lhfZlbq_kdbc�\u[hj�jZkklhygby�� gZ� dhlhjh_� ijhba\h^blky� ijh_dpby l_gb��Wlh� iha\hey_l� h[_ki_qb\Zlv�^hklZlhqgh�]b[dbc�dhgljhev�jZaf_jh\�l_g_\h]h�h[t_fZ��� GZ� mjh\g_� $3,� ijbf_gy_lky� ij_h[jZah\Zgb_�nhjfZlZ� kibkdh\� ]jZg_c� ba� ijhklh]h�ebg_cgh]h� kibkdZ �/,67�� \ kibkhd�ihehkdm� �675,3��� Wlh� iha\hey_l�� \h�i_j\uo��khdjZlblv� h[t_f� bkihevam_fhc� iZfylb�� Z \h�\lhjuo�� ijZdlbq_kdb� ba[Z\blvky� hl�Zjl_nZdlh\��k\yaZgguo�kh�krb\Zgb_f�]jZg_c�?s_� h^gbf� ijbf_jhf�� beexkljbjmxsbf� ijh[e_fm� k lhqghklvx�� y\ey_lky� jbkh\Zgb_�rZihd��ihkljh_gguo�gZ�[eb`g_c�hlk_dZxs_c�iehkdhklb��G_^hklZlhqgh�ijhklh�hlijZ\blv�bo�\]jZnbq_kdbc� dhg\_c_j� � ba�aZ� g_^hklZlhqghc� \uqbkebl_evghc� lhqghklb� jbkh\Zgb_� ]jZg_c��kebrdhf� [ebadh� jZkiheh`_gguo� d hlk_dZxs_c� iehkdhklb�� klZgh\blky� ijh[e_fZlbqguf�� <wlhf� kemqZ_� gZfb� [ue� j_Zebah\Zg� i_j_ghk� ]jZg_c� rZidb� gZ� g_dhlhjh_� jZkklhygb_� hl
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gZ[ex^Zl_ey�\]em[v�kp_gu�b ihke_^mxs__�fZkrlZ[bjh\Zgb_�
�� Ijhba\h^bl_evghklv

L_fZ� ijhba\h^bl_evghklb� y\ey_lky� h^ghc� ba� kZfuo� \Z`guo�� dh]^Z� aZoh^bl� jZa]h\hj� h]_g_jZpbb�l_g_c�\ j_Zevghf�\j_f_gb��=_g_jZpby�l_g_c�y\ey_lky�aZljZlghc�hi_jZpb_c��lZd�dZd�dZ`^uc� l_g_\hc� h[t_f� bf__l� ]_hf_ljbq_kdmx� keh`ghklv�� khihklZ\bfmx� kh� keh`ghklvx�h[t_dlZ�� hl� dhlhjh]h� hg� [ue� h[jZah\Zg��< kZfhf� om^r_f� kemqZ_�� dh]^Z� \k_� h[t_dlu� kp_gu�hl[jZku\Zxl�l_gv��gZ]jmadZ�gZ�$3,�b e_`Zs__�aZ�gbf�ZiiZjZlgh_�h[_ki_q_gb_�\hajZklZ_l�dZd�fbgbfmf \ ^\Z� jZaZ�� ;he__� lh]h�� lZd� dZd� l_g_\u_� h[t_fu� kqblZxlky� ^bgZfbq_kdb�� \deZkkbq_kdhf�Ze]hjblf_�bo�gm`gh�kljhblv�hl^_evgh�^ey�dZ`^h]h�gh\h]h�dZ^jZ�Ij_^eh`_gguc� Ze]hjblf� bagZqZevgh� jZajZ[Zlu\Zeky� k lZdbf� jZkq_lhf�� qlh[u� ihemqblv�fZdkbfZevgh� \hafh`gmx�ijhba\h^bl_evghklv�ijb�^hklZlhqghf�dZq_kl\_��< ijhp_kk_�jZ[hlu�gZ^� Ze]hjblfhf� [ue� jZajZ[hlZg� b j_Zebah\Zg� jy^� hilbfbaZpbc�� dhlhju_� iha\hebeb�kms_kl\_ggh�khdjZlblv�\j_fy�jZ[hlu��� Ij_`^_�\k_]h��wlh�h^ghijhoh^gZy�j_ZebaZpby��\ hlebqb_�hl�deZkkbq_kdh]h�\ZjbZglZ��<f_klh�\lhjh]h�pbdeZ�h[oh^Z�kp_gu�^ey�jbkh\Zgby�l_gb�ijbf_gy_lky�kf_rb\Zgb_�p\_lh\��]jm[h�]h\hjy��m`_�k]_g_jbjh\Zgguc�[mn_j�dZ^jZ�kf_rb\Z_lky�k iehkdhklvx�p\_lZ�l_gb��ih�fZkd_�ba�[mn_jZ�rZ[ehgh\��� <h�\lhjuo��hilbfbaZpby�m`_�aZeh`_gZ�\ kZfhf�Ze]hjblf_�± fu�fh`_f \u[bjZlv�l_�h[t_dlu�kp_gu��hl�dhlhjuo�ohlbf�ihemqblv�l_gv��Z \k_�^jm]b_�b]ghjbjh\Zlv��� ?s_� h^bg� kihkh[� hilbfbaZpbb�� dZd� ke_^kl\b_� m`_� kms_kl\mxsbo� \hafh`ghkl_c�kbkl_fu�� aZdexqZ_lky� \ bkihevah\Zgbb� bgnhjfZpbb� h[� h]jZgbqb\Zxsbo� kn_jZo�h[t_dlh\� kp_gu�� WlZ� bgnhjfZpby� ijb� ih^kq_l_� ³[eb`gbo´� rZihd� iha\hey_l�khdjZlblv� qbkeh� bkke_^m_fuo� j_[_j� gZ� h^gm� lj_lv�� lZd� dZd� _keb� kZf� h[t_dl� g_�i_j_k_dZ_lky� k [eb`g_c�hlk_dZxs_c�iehkdhklvx�� lh�b \k_� _]h� ]jZgb� �ih�qZklb�ba�dhlhjuo�ihkljh_g�l_g_\hc�h[t_f��g_�i_j_k_dZxlky�k wlhc iehkdhklvx��� Ba\_klgh�� qlh� l_g_\hc� h[t_f�� dZd� l_eh� \ ijhkljZgkl\_�� aZ\bkbl� hl� iheh`_gby�bklhqgbdZ� k\_lZ�� iheh`_gby� h[t_dlZ� hl[jZku\Zxs_]h� l_gv� b g_� aZ\bkbl� hl�iheh`_gby� dZf_ju�� < ijbeh`_gbyo�� ]^_� ihe_agZy� jZ[hlZ� hkms_kl\ey_lky� aZ� kq_l�^\b`_gby� dZf_ju�� Z kp_gZ� ih� [hevr_c� qZklb� klZlbqgZ� �lZdbo�� dZd� [hevrbgkl\h�kh\j_f_gguo� �' klj_eyehd�� wlh�fh`_l�b]jZlv� kms_kl\_ggmx�jhev�� l_g_\hc�h[t_f�fh`_l�ijhkqblu\Zlvky�lhevdh�h^bg�jZa�gZ�\k_�\j_fy�`bagb�kp_gu��ij_]_g_jZpby���<h[s_f� kemqZ_�� dh]^Z� kp_gZ� g_� y\ey_lky� klZlbqghc�� ih^h[gZy� hilbfbaZpby� lh`_�bf__l�ijZ\h�gZ�`bagv�� lZd�dZd�iha\hey_l�khdjZlblv� \uqbke_gby� �\ om^r_f� kemqZ_�fu�ihemqZ_f�lm�`_�dZjlbgm��dZd�b [_a�hilbfbaZpbb���� ?keb�`_�m gZk�g_ih^\b`gZ�b dZf_jZ�b bklhqgbd�k\_lZ�b l_g_\u_�h[t_fu��wlh�^Z_l�\hafh`ghklv� g_� kljhblv� aZgh\h� fZkdm� \ [mn_j_� rZ[ehgh\�� lZd� dZd� fZkdZ��khojZgb\rZyky� k ij_^u^ms_]h� dZ^jZ�� \k_� _s_� \Zeb^gZ�� LZdbf� h[jZahf�� \j_fy�jZ[hlu� Ze]hjblfZ� khdjZsZ_lky� ijZdlbq_kdb� ^h� gmey�� Wlhl� kemqZc� bf__l� f_klh��dh]^Z��gZijbf_j��^\b`mlky�h[t_dlu��g_�hl[jZku\Zxsb_�l_gv�Djhf_� \k_]h� ijhq_]h� gZfb� [ue� j_Zebah\Zg� mijZ\eyxsbc� bgl_jn_ck� �q_j_a� 8,�� dhlhjuc�^Z_l� \hafh`ghklv�fZdkbfZevgh� ]b[dh�gZkljhblv� Ze]hjblf� \ khhlghr_gbb� kdhjhklv�dZq_kl\h�^ey�dZ`^hc�dhgdj_lghc�aZ^Zqb��< qbkeh�\hafh`ghkl_c��kj_^b�ijhq_]h��\oh^yl��� hldexq_gb_�l_g_c��b \k_o�aZljZl�gZ�gbo�kh�klhjhgu�kbkl_fu��� baf_g_gb_�p\_lZ�b bgl_gkb\ghklb�l_gb�� \u[hj�iZjZee_evghc�beb�i_jki_dlb\ghc�ijh_dpbb�l_g_\uo�h[t_fh\�� hldexq_gb_�]_g_jZpbb�rZihd��dZd�^Zevgbo��lZd�b [eb`gbo
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�� J_amevlZlu
<k_� j_amevlZlu� ihemq_gu� gZ� l_klh\hf� kl_g^_ k dhgnb]mjZpb_c� ���0E 5$0�� *H)RUFH���fh^_ev�� FDK� �F_`^mgZjh^gZy� dhkfbq_kdZy� klZgpby�� a� ������ ]jZg_c�� Baf_j_gby�ijh\h^bebkv�\ iheghwdjZgghf�j_`bf_�Qbkeh ]jZg_c�aZl_gyxsbo�h[t_dlh\� � ���� ���� ���� ����� �����<j_fy� ]_g_jZpbb� dZ^jZ�� fk��fbgbfZevgh_�kj_^g__�fZdkbfZevgh_� �� �������� �������� �������� �������� ��������

�� AZdexq_gb_
< hlebqb_� hl� deZkkbq_kdh]h� \ZjbZglZ� Ze]hjblfZ� >�@�� ij_^eh`_gguc� \ZjbZgl� h[eZ^Z_l�jy^hf� kms_kl\_gguo� ^hklhbgkl\�� \ qZklghklb�� j_Zebah\Zggu_� hilbfbaZpbb� iha\heyxl�kms_kl\_ggh�khdjZlblv�kj_^g__�\j_fy�jZ[hlu�^h����� ����hl�\j_f_gb�jZ[hlu�deZkkbq_kdh]h�Ze]hjblfZ��< aZdexq_gb_� ke_^m_l� hlf_lblv�� qlh� ij_^klZ\e_gguc� \ ^Zgghc� jZ[hl_� Ze]hjblf�[ue�mki_rgh�j_Zebah\Zg�b gZr_e�ijZdlbq_kdh_�ijbf_g_gb_�\ kbkl_f_�\bamZebaZpbb�j_Zevgh]h�\j_f_gb�� :e]hjblf� mki_rgh� ijbf_gy_lky� \ Zwjhdhkfbq_kdbo� lj_gZ`_jZo�� dhlhju_�bkihevamxlky�\ gZklhysbc�fhf_gl�^ey�ih^]hlh\db�dhkfhgZ\lh\��

�� Kibkhd ebl_jZlmju
>�@�&URZ��)���������³6KDGRZ�$OJRULWKPV�IRU�&RPSXWHU�*UDSKLFV´��&RPSXWHU�*UDSKLFV��������������>�@�%HUJHURQ� 3���������³$�*HQHUDO�9HUVLRQ�RI�&URZ¶V�6KDGRZ�9ROXPHV´��,(((�&*	$�������������>�@�Jh^`_jk��>��:e]hjblfbq_kdb_�hkgh\u�fZrbgghc�]jZnbdb��F���Fbj�������>�@�0F5H\QROGV��7���%O\WKH��'����������³$GYDQFHG�*UDSKLFV�3URJUDPPLQJ�7HFKQLTXHV�8VLQJ�2SHQ*/´�6,**5$3+¶���&RXUVH�>�@�Dhq_j]bg�:�:���DZbih\�G�J���FboZcexd�F�<���Lhj]Zr_\�F�:��Fh^_ebjh\Zgb_�l_g_c�\ kbkl_fZo�\b^_hlj_gZ`_jh\����ljm^u�q_l\_jlhc�f_`^mgZjh^ghc�gZmqgh�ijZdlbq_kdhc�dhgn_j_gpbb�©Ibehlbjm_fu_�ihe_lu�\ dhkfhkª�������fZjlZ������]h^Z��A\_a^guc�]hjh^hd�>�@ 'LUHFW;�����6'.��������³6KDGRZ�9ROXPH�6DPSOH´��0LFURVRIW�&RUS���KWWS���ZZZ�PLFURVRIW�FRP�'LUHFW;
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