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1gklblml�f_lZehn�abdb �f��=�<�Dmj^xfh\Z�G:G�MdjZ�gb�\me�<_jgZ^kvdh]h������Db�\�������H�PDLO�YDVLO#LPS�NLHY�XD
A h]ey^m� gZ� de�g�qgm� ZdlmZevg�klv� gh\bo� i�^oh^�\� ^h� j�adh]h� af_gr_ggy_n_dl�\� g_kijbcgylly� f_lZe_\bo� am[gbo� ijhl_a�\�� \bdhgZgh jh[hlm� a ^hke��^`_ggy�\ieb\m� �fimevkgh]h�eZa_jZ�gZ�kdeZ^� � ih\_jog_\��ihl_gp�Zeb�klhfZlh�eh]�qgh]h� kieZ\m� gZ� hkgh\� &R�&U�Fh�� M jh[hl�� j_`bfb� eZa_jgh�� h[jh[dbajZad�\�kieZ\m�i�^[bjZebky�_fi�jbqgh�gZ�hkgh\��hj�}glh\gbo�jhajZomgd�\�l_f�i_jZlmjgbo� \_ebqbg� � j_amevlZl�\�n�abdh�o�f�qgh]h� dhgljhex� klZgm� ih\_jog�f_lh^hf� j_gl]_g�\kvdh�� nhlh_e_dljhggh�� ki_dljhkdhi���� Z lZdh`� \bf�jm� ih�\_jog_\bo�ihl_gp�Ze�\�m jhaqbg��rlmqgh��kebgb��<klZgh\e_gh� �klhlg_�agb`_g�gy�ih\_jog_\bo�ihl_gp�Ze�\�ijb�\bijh[m\Zgg��m rlmqg�c�kebg��i�key�eZa_jgh�h[jh[db��sh�h[mfh\e_gh�nhjfm\Zggyf�h^ghj�^gh]h�fhghdkb^gh]h�rZjm�kdeZ�^m�&U�2��

< hklZgg�� jhdb� \bgbd� gh\bc� gZijy�fhd��ih\¶yaZgbc��a�aZklhkm\Zggyf�eZa_jgh�l_ogheh]���^ey�h[jh[db�ih\_jog��[�hkmf�k�gbo� f_lZe_\bo� fZl_j�Ze�\� a f_lhx� hi�lbf�aZp��� �� lhih]jZn�qgbo� � n�abdh�o�f�q�gbo� \eZklb\hkl_c�� Fh`gZ� \b^�eblb� ^\�]jmib� ^hke�^`_gv��sh� ijh\h^ylvky� m ^Z�ghfm� gZijyfdm�� >h� i_jrh�� ]jmib� gZe_�`Zlv� jh[hlb�� ih\
yaZg�� a ^hke�^`_ggyf\ieb\m� ^��� eZa_jZ� gZ� kdeZ^� � j_ev}n� ih�\_jog�� fZl_j�Zem >�±�@�� H[
}dlZfb� ^hke��^`_gv� m ^Zgbo� jh[hlZo� [meb� lblZgh\��fieZglZlb��F_lZ�eZa_jgh��h[jh[db�ihey�]ZeZ� m a[�evr_gg�� l_jf�gm� kem`[b� lZdbodhgkljmdp�c��M jh[hl�� >�@� ijh\h^beb� ih�j�\gyggy� j_ev}nm� � dhgp_gljZp��� ih\_jo�g_\bo�^hf�rhd�gZ�lblZgh\bo�ajZadZo�i�keyf_oZg�qgh�� h[jh[db��ieZafh\h]h�gZibex�\Zggy�rZjm�lblZgm��h[jh[db�hdkb^hf�Zex�f�g�x��Z lZdh`�i�key�\ieb\m�eZa_jgh]h�hi�jhf�g_ggy��Rhjkld�klv�ih\_jog��i�key�eZ�a_jgh��h[jh[db�[meZ�\ ^�ZiZahg�����±��gf�\f�kl� ^hf�rhd� [m\� f�g�fZevgbf� m ihj�\�gygg��a �grbfb�aZkh[Zfb�h[jh[db��:\lhjb^Zgh��jh[hlb�\\Z`Zxlv��sh�aZ�^hihfh]hxeZa_jgh�� l_ogheh]��� fh`gZ� aZ[_ai_qblb

hilbfZevg�� oZjZdl_jbklbdb� ih\_jog�� lb�lZgh\bo��fieZglZl�\�M ^hke�^`_gg��>�@�lblZgh\���fieZglZlb]\bglhih^�[gh��nhjfb�[meh�\klZgh\e_gh�\s_e_im� djhebdZ� i�key� j�agbo� lbi�\� ih�\_jog_\bo� h[jh[hd�� sh� \dexqZeZ� f_oZ�g�qg_� re�nm\Zggy�� h[jh[dm� kljmf_g_fi�kdm�� ihdjblly� hdkb^hf� lblZgm�� eZa_jgmh[jh[dm� a gbavdhx� � \bkhdhx� �gl_gkb\�g�klx�� <klZgh\e_gh�� sh� i�key� �gl_gkb\�gh]h� j_`bfm� eZa_jgh�� h[jh[db� ihlj�[g_[�evr_�amkbeey�^ey�\b^Ze_ggy��fieZglZlmaZ�jZomghd� kl\hj_ggy� ki_pbn�qgh��f�djh�fhjnheh]���� \bkhdh��qbklhlb�ih\_jog��fZ�l_j�Zem��:gZeh]�qgbc�\bkgh\hd�ajh[e_gh��\ jh[hl��>�@��\ yd�c�]\bglb�^ey�am[gbo�lb�lZgh\bo��fieZglZl�\�h[jh[eyebky�reyohff_oZg�qgh]h�re�nm\Zggy� � ihjhrdhf� hd�kb^m� Zexf�g�x� i�^� lbkdhf�� Z ihl�f�fimevkgbf� eZa_jhf� ijb� gZklmigbo� j_�`bfZo��\_ebqbgZ��fimevkm����gk��^h\`bgZo\be�� k\�leZ� ����� gf�� _g_j]�y� eZa_jgh]hijhf_gy� ���±�� >`�� I�^� ^�}x� eZa_jZ� ih�\_jogy� ajZadZ� gZ]j�\ZeZky� \bs_� \�^� l_f�i_jZlmjb� ieZ\e_ggy� f_lZem�� Z ihl�f� \�^�[m\ZeZky� gZ^r\b^dZ� djbklZe�aZp�y�� Hk�
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lZggy� ijba\h^beZ� ^h� nhjfm\Zggy� h^�ghj�^gh�� km[f�djhggh�� lhih]jZn��� ih�\_jog���Ijb�pvhfm�g_� kihkl_j�]ZeZky� k_]�j_]Zp�y�^hf�rhd��sh�agZoh^ylvky�\ h[¶}f�fZl_j�Zem��?dki_jbf_glb�gZ�l\ZjbgZo�i�^�l\_j^beb� i_jki_dlb\b� eZa_jgh�� h[jh[dbam[gbo� �fieZglZl�\� a f_lhx� ihe�ir_ggy�ogvh��[�heh]�qgh��kmf�kghkl��1grZ�]jmiZ�jh[�l��ih\
yaZgZ�a aZklhkm�\Zggyf� eZa_jgh�� l_ogheh]��� \ klhfZlh�eh]�qg�c� hjlhi_^���� klhkm}lvky� ^hke��^`_ggy� dhjha�cgbo� \eZklb\hkl_c� f_lZe_�\bo�fZl_j�Ze�\�>����@��:\lhjb�>�@�h[jh[ey�eb�eZa_jhf�ih\_jogx�kieZ\m 1L7L�a _n_d�lhf� iZf
yl�� nhjfb�� <bdhjbklh\m\Zehky\bijhf�gx\Zggy <$*�1G� eZa_jZ� ijbj�ag�c�ihlm`ghkl� ����±�����<l���j�aghfm^�Zf_lj��imqdZ� ��±��ff�� � r\b^dhkl�� kdZ�gm\Zggy ���±���ff�k���Dhjha�cg��\bijh[m�\Zggy� ijh\h^bebkv� \ ����� jhaqbg�� 1D&O�I�key�eZa_jgh]h�i_j_ieZ\e_ggy�ih\_jog���djbklZe�aZp���gZ�ih\�lj��qb�\ Zj]hg��\bagZ�qZehkv�\�^ghr_ggy�dhgp_gljZp�c�lblZgm� �g�d_ex��<klZgh\e_gh��sh�eZa_jgbc�\ieb\\_^_� ^h� �klhlgh]h� i�^\bs_ggy� dhjha�cgh�kl�cdhkl���sh�h[mfh\e_gh�ml\hj_ggyf�hd�kb^gh]h�rZjm�7LH� ijb�h[jh[p��gZ�ih\�l�j��� qb� i�^\bs_ggyf� \�^ghr_ggy� dhgp_g�ljZp�c�7L�1L�m \biZ^dm�h[jh[db�\ Zj]hg��M jh[hl��>�@�^hke�^`m\Zebkv�dhjha�cg�\eZklb\hkl�� kieZ\m &R�&U�0R� i�key�fimevkgh�� h[jh[db� <$*�1G� eZa_jhf�Dhjha�cgbf� k_j_^h\bs_f� kem`b\� jhaqbg����G +�62� �������G 1D&O��Hkgh\g��iZjZ�f_ljb� eZa_jgh�� h[jh[db�� _g_j]�y� \b�ijhf�gx\Zggy� ���� f>`�� ljb\Ze�klv�fimevkm� ���gk��qZklhlZ� ���=p��s�evg�klvihlhdm� ���u��� <l�kf��� Ihl_gp�hklZlbqg�^hke�^`_ggy�ihdZaZeb��klhlg_�a[�evr_ggydhjha�cgh�� kl�cdhkl��� gZijbdeZ^�� kljmfdhjha���agbab\ky�^h�\_ebqbgb�������fd:\ ihj�\gygg�� a \bo�^gbf� agZq_ggyf����� fd:�� Ijb� pvhfm� ihl_gp�Ze� dhjha��af�gb\ky� \�^� ����� ^h� ������ f<��Ijbqbgbaf�gb� dhjha�cgbo� oZjZdl_jbklbd� m ^Zg�cjh[hl��g_�jha]ey^Zxlvky�Ke�^� aZagZqblb�� sh� jh[hlb�� kijyfh�\Zg�� gZ� ihe�ir_ggy�n�abdh�o�f�qgbo� \eZ�klb\hkl_c�ih\_jog��klhfZlheh]�qgbo�kieZ�\�\�aZ�^hihfh]hx�eZa_jgh��h[jh[db��i_j_�

[m\Zxlv� gZ� ihqZldh\�c� klZ^��� k\h]h� jha�\bldm��M a\
yadm�a i_jki_dlb\g�klx�^Zgh]hgZijyfdm� g_h[o�^g�� ih^Zevr�� kbkl_fZ�lbqg��^hke�^`_ggy� a aZemq_ggyf�rbjhdh�]h� deZkm� h[jh[ex\Zgbo� fZl_j�Ze�\� � ih�rmdm� hilbfZevgbo� j_`bf�\� eZa_jgh]h\ieb\m��<Z`eb\_�agZq_ggy�ijb�pvhfm�gZ�[m\Z}�\bdhjbklZggy�kmqZkgbo�ih\_jog_\h�qmleb\bo�f_lh^bd� ^�Z]ghklbdb�n�abdh�o��f�qgh]h� klZgm� ih\_jog�� fZl_j�Ze�\� gZZlhfgh�fhe_dmeyjghfm�j�\g��GZfb� eZa_jgZ� h[jh[dZ� \bdhjbklh\m�\ZeZky� a f_lhx� i�^\bs_ggy� dhjha�cgh]hhihjm�klhfZlheh]�qgh]h�kieZ\m�&R�&U�Fh�DOK��aZ�jZomghd�nhjfm\Zggy�gZ�ch]h�ih�\_jog�� [�evr� ^hkdhgZeh]h� hdkb^gh]h�rZ�jm� a \bkhdhx� iZkb\mxqhx� a^Zlg�klx�>hke�^`_ggy� n�abdh�o�f�qgh]h� klZgm� ih�\_jog��a^�ckgx\Zebky�a aZklhkm\Zggyf�f_�lh^m�j_gl]_g�\kvdh��nhlh_e_dljhggh��ki_dl�jhkdhi�� �JN?K��AjZadb� kieZ\m� i_j_^� eZa_jgbf� \ieb�\hf� i�^^Z\Zebky�f_oZg�qg�c� h[jh[p�� � gZaZ\_jrZevg�c� klZ^��� ±� _e_dljhihe�jm\Zg�gx��EZa_jgZ�h[jh[dZ�ijh\h^beZky�gZ�ijh�fbkeh\�c�mklZgh\p� ©D\Zgl���ª�a �fimevk�gbf� l\_j^hl�evgbf� eZa_jhf� <$*�1G�Ijbgpbi�^���lZdh]h�eZa_jZ�ihey]Z}�\ ]_g_�jZp��� ihlm`gh]h� k\�leh\h]h� ihlhdm�� shaZ[_ai_qm}�gZ]j�\Zggy�ih\_jog��fZl_j�Zem^h� l_fi_jZlmjb� ieZ\e_ggy� � ijhl�dZggyl_jfho�f�qgh�� j_Zdp��� hdbkex\Zggy� ih�\_jog��gZ�ih\�lj��<bf�j� ih\_jog_\bo� ihl_gp�Ze�\� ijh�\h^b\ky� aZ�f_lh^bdhx� >�@��<_ebqbgb� ih�l_gp�Ze�\� hljbfZg�� \�^ghkgh� oehjhkj�[�gh]h�_e_dljh^Z�ihj�\gyggy�W<E��F��<�^hfh��sh�ijb�eZa_jghfm�gZ]j�\Zgg�f_lZe�\�� sh� agZoh^ylvky� \ k_j_^h\bs�dbkgx�qb�ih\�ljy��gZ� �o�ih\_jog��nhjfm�xlvky� hdkb^g�� rZjb�� yd�� jhklmlv� gZ\�lvijb�^���^m`_�dhjhldbo� �fimevk�\�eZa_jgh�]h�\bijhf�gx\Zggy��ihjy^dm�����gk���Ijbljb\Zehkl�� �fimevk�\� \ �� fk� lh\sbgZie�\db� hdkb^m� ^hky]Z}� ����±���� fdf�� Z\ieb\�g_i_j_j\gh]h�eZa_jZ�ijba\h^blv�^hml\hj_ggy� hdkb^gbo� ie�\hd� lh\sbghx� \^_kyldb� f�djhf_lj�\� >�@�� Ih\_jog_\_�ahf_ljbqg_� hdbkex\Zggy� f_lZe�\�� yd\�^hfh��ijhoh^blv� m d�evdZ� klZ^�c�� \dex�
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qZxqb� Z^khj[p�x� dbkgx� gZ� ih\_jog��a\
yam\Zggy�gbf�\�evgbo�_e_dljhg�\�f_lZ�em�qb�hdkb^m��sh�ml\hjx}lvky��^bnma�x� �_e_dljhi_j_ghk� �hg�\� f_lZem� � dbkgx� ih^_n_dlZo� ijh^mdl�\� j_Zdp��� ^h� f�`a_�j_ggbo� ]jZgbpv�� Z lZdh`� \eZkg_� o�f�qgmj_Zdp�x� hdbkex\Zggy�� Hkgh\gbf� nZdlh�jhf��sh� \bagZqZ}� d�g_lbdm� hdbkex\Zggyf_lZem�� } l_ieh\bc� \ieb\� eZa_jgh]h� \b�ijhf�gx\Zggy�gZ�f_lZe�� kbkl_fm�f_lZe�±hdkb^�J_`bfb�eZa_jgh��h[jh[db�kieZ\m�i�^�[bjZebky� _fi�jbqgh� gZ� hkgh\�� hj�}glh\�gbo�jhajZomgd�\�l_fi_jZlmjgbo�\_ebqbg��j_amevlZl�\� n�abdh�o�f�qgh]h� dhgljhexklZgm� ih\_jog�� f_lh^hf� JN?K�� Z lZdh`\bf�jm�ih\_jog_\bo�ihl_gp�Ze�\�m jhaqbg�fh^_evgh��kebgb��EZa_jgZ�h[jh[dZ�ijh\h�^beZky� ijb� _g_j]��� \bijhf�gx\Zggy���� >`��Reyohf�af�gb�^�Zf_ljZ�eZa_jgh�]h� ijhf_gy� aZ[_ai_qm\ZeZky� j�agZ� s�ev�g�klv� ihlm`ghkl���sh� oZjZdl_jbam}� \_eb�qbgm�_g_j]���\bijhf�gx\Zggy�gZ�h^bgbpxiehs�� h[jh[ex\Zgh�� ih\_jog��� <bdhjb�klh\m\Zebky�lZd��agZq_ggy�pvh]h�iZjZf_l�jZ� eZa_jgh]h� j_`bfm� h[jh[db�� ����������������������>`�kf��
LZ[ebpy���FZdkbfZevg��agZq_ggy�ih\_jog_\boihl_gp�Ze�\�i�key�eZa_jgh��h[jh[db��_e_dljhihe�jm\Zggy

Ihl_g�p�Ze��f< Ihl_gp�Ze�f<KieZ\ J_`bfh[jh[db EZa_j ?e_dljhih�e�jm\Zggy
DOK ���

�������������� ������
M lZ[ebp����gZ\_^_gh�mk_j_^g_g��^Zg�i
ylb�\bf�j�\�ihl_gp�Ze�\�ih\_jog��kieZ\mi�key� _e_dljhihe�jm\Zggy� � j�agbo� j_�`bf�\�eZa_jgh��h[jh[db���±����Yd�\b^gh�a^Zgbo�� gZ\_^_gbo� m p�c� lZ[ebp��� eZa_jgZh[jh[dZ� \_^_� ^h� �klhlgh]h� agb`_ggy� \_�ebqbgb�ihl_gp�Ze�\��P_�k\�^qblv�ijh�nhj�fm\Zggy� i�^� eZa_jgbf� \ieb\hf� gh\h]hn�abdh�o�f�qgh]h� klZgm� ih\_jog�� kieZ\m�

sh�aZ[_ai_qm}�[�evr�\bkhdbc�_n_dl�iZkb�\Zp��� \ rlmqghfm� k_j_^h\bs��� A f_lhxh^_j`Zggy� d�evd�kgbo� oZjZdl_jbklbd� ^Z�gh]h� klZgm� ih\_jog�� [meh� \bdhjbklZghf_lh^� JN?K�� sh� ^ha\hey}� h^_j`m\Zlb�gnhjfZp�x�ijh�o�f�qgbc�� nZah\bc�kdeZ^gZclhgrh]h�ih\_jog_\h]h�rZjm� �^h���gf�>�@��M lZ[ebp����gZ\_^_gh�kdeZ^�ih\_jog_�\h]h�rZjm�^h�� i�key�eZa_jgh]h�\ieb\m��Yd\b^gh� a pbo� ^Zgbo�� eZa_jg_� gZ]j�\Zggy�j_`bf� ��� \_^_� ^h� �klhlgh]h� i�^\bs_ggy\f�klm� ojhfm� � dbkgx�� sh� � \bagZqZ}n�abdh�o�f�qgbc� klZg� h[jh[e_gh�� ih\_jo�g���Ijb�nZah\hfm�ZgZe�a��f_lh^�JN?K�ih�dZaZ\� gZy\g�klv� l�evdb� hdkb^m� ojhfmkdeZ^m�&U�2���KZf_�p_c�hdkb^�� aZ[_ai_qm}gbavd�� ih\_jog_\�� ihl_gp�Zeb�� hkd�evdb�yd�\�^hfh��\�g�fZ}�\bkhdm�a^Zlg�klv�^h�iZ�kb\Zp���>�@�
LZ[ebpy����KdeZ^�kieZ\m�DOK��fZk���

>h�eZa_jgh�h[jh[db?e_�f_gl h[
}f ih\_jogy
Ih\_jogyi�keyeZa_jgh�h[jh[db&R ����� ���� �&U ����� ���� �����2 � ����� �����& � ����� ����0R ���� ���� �1L ���� ���� �

LZdbf� qbghf� eZa_jgZ� h[jh[dZ� \b�^Z}lvky� i_jki_dlb\ghx� yd� a ih]ey^m� aZ�[_ai_q_ggy� [�evr� \bkhdh�� ydhkl�� f�djh�fhjnheh]���ih\_jog��fZl_j�Zem��lZd�� a�ih�]ey^m� i�^\bs_ggy� ch]h� dhjha�cgh�� kl�c�dhkl���>ey�jhamf�ggy�ijbjh^b�af�gb�\eZk�lb\hkl_c� ih\_jog�� i�^� ^�}x� eZa_jgh�� h[�jh[db� g_h[o�^g_� aZklhkm\Zggy� kmqZkgboih\_jog_\h� qmleb\bo� ZgZe�lbqgbo� f_�lh^�\�� sh� aZ[_ai_qmxlv� h^_j`Zggy� d�ev�d�kgh�� �gnhjfZp��� gZ� Zlhfgh�fhe_dm�eyjghfm�j�\g���A h]ey^m�gZ�de�g�qgm�Zdlm�Zevg�klv�gh\bo� i�^oh^�\� ^h� j�adh]h� af_g�
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r_ggy� _n_dl�\� g_kijbcgylly� f_lZe_\boam[gbo�ijhl_a�\��\i_jr_�\bdhgZgh�jh[h�lm� a ^hke�^`_ggy� \ieb\m� �fimevkgh]h<$*�1G�eZa_jZ�gZ�kdeZ^� � ih\_jog_\��ih�l_gp�Zeb�klhfZlheh]�qgh]h�kieZ\m�DOK��AaZemq_ggyf� f_lh^m� j_gl]_g�\kvdh�� nhlh�

_e_dljhggh�� ki_dljhkdhi��� \klZgh\e_gh�klhlg_� agb`_ggy� ih\_jog_\bo� ihl_gp��Ze�\� ijb� \bijh[m\Zgg�� m rlmqg�c� kebg�i�key� eZa_jgh�� h[jh[db�� sh� h[mfh\e_ghnhjfm\Zggyf� h^ghj�^gh]h� fhghhdkb^gh�]h�rZjm�kdeZ^m�&U�2��
E�l_jZlmjZ

�� )�*DJJO�� *�6FKXOWHV�� :�'�0XOOHU� HW� DO�%LRPDWHULDOV������������������� $�-RRE�)DQFVDO\��7�'LYLQ\L��$�)D]HNDV�HWDO��)RJRUY��6]������������������� *�3HWR�� $�.DUDFV�� =�3DV]WL� HW� DO�� $SSO�6XUIDFH�6FLHQFH����������������� 1�&�� 0DQ�� =�'�&XL�� 7�0�<XH�� 6FULSWD0DWHULDOLD������������������� %�6�<LOEDV��0�.KDOHG�� 0�$�*RQGDO�� 2SW�/DVHU�(QJLQ�����������������
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