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H[]h\hjxxlvky�iblZggy�ijh�aZklhkm\Zggy�l_hj���g_ki�\jhaf�jgbo�nZah\bo�i_�j_oh^�\� ^ey� hibkm� lZ� ihykg_ggy� y\bs� j_eZdkZp�cgh�� hilbdb�� :gZe�amxlvkygZc[�evr� kmll}\�� iheh`_ggy� l_hj��� g_ki�\jhaf�jgbo� nZah\bo� i_j_oh^�\� lZ_n_dlb� j_eZdkZp�cgh�� hilbdb�� yd�� fh`mlv� [mlb� hibkZg�� aZ� ^hihfh]hx� p�}�l_hj����Jha]ey^Zxlvky�lZdh`�iblZggy��ih\¶yaZg�� a fh^bn�dZp�}x�l_hj���g_ki�\�jhaf�jgbo� nZah\bo� i_j_oh^�\� ^ey� [�evr� ih\gh]h� ihykg_ggy� _n_dl�\� j_eZd�kZp�cgh��hilbdb�
<klmi

J_eZdkZp�cghx� hilbdhx� gZab\Z}lvkyjha^�e�n�abdb��sh� \b\qZ}� ijhp_kb� g_a\h�jhlgh�� \aZ}fh^��� hilbqgh]h� \bijhf�gx�\Zggy�a k_j_^h\bs_f >�@��GZ^Ze��fb�[m^_�fh� jha]ey^Zlb� \ hkgh\ghfm� l\_j^�� l�eZ�^�_e_dljbdb� lZ� gZi�\ijh\�^gbdb��� G_h[�o�^g�klv�ihy\b�lZdh]h�jha^�em�n�abdb�[meZh[mfh\e_gZ� ihrmdhf� gh\bo� _n_dlb\gbo\bkhdhij_pba�cgbo�l_ogheh]�c�hljbfZggy[�evr� f�g�Zlxjgbo� _e_f_gl�\� _e_dljhg�gbo� lZ� hilh_e_dljhggbo� kbkl_f��Ijb� g_�a\hjhlg�c� \aZ}fh^��� hilbqgh]h� \bijhf��gx\Zggy� a l\_j^bfb� l�eZfb� gZ� d�gp_\bcj_amevlZl� fZxlv� \ieb\� [Z]Zlh� qbggbd�\�\dexqZxqb� �gl_gkb\g�klv� \bijhf�gx�\Zggy� lZ� ki_dljZevgbc� oZjZdl_j� \bijh�f�gx\Zggy� �f_oZg�afb� ih]ebgZggy� \b�ijhf�gx\Zggy�j_qh\bghx���Ijb�ihykg_g�g��y\bs��yd��ijba\h^ylv�yd�^h�jmcgm\ZggyfZl_j�Zem� >�@�� lZd� � ^h� ch]h� \�^gh\e_ggy>�@�� \\Z`Zxlvky� ]heh\gbfb� qbggbdZfbl_ieh\�� _n_dlb�� Py� kmi_j_qg�klv� � [meZhkgh\ghx� ijbqbghx� kl\hj_ggy� j_eZd�kZp�cgh�� hilbdb�� Ihjy^� �a� l_ieh\bfb

y\bsZfb� g_h[o�^gh� [meh� \jZoh\m\Zlb� �nhlhdjbklZeho�f�qg�� >�@�� ieZafh\�� >�@� lZ�gr�� _n_dlb�� Ihy\Z� \ ����� jhp�� l_hj��g_ki�\jhaf�jgbo�nZah\bo� i_j_oh^�\� ;jx�kZ�DZme�� >�±�@� [meZ� h[mfh\e_gZ� kdeZ^gb�fb�n�abqgbfb�y\bsZfb��dheb�ihjy^��a�nZ�aZfb�� yd�� fh`gZ� [meh� i_j_^[Zqblb� deZ�kbqghx� l_hj�}x� nZah\bo� i_j_oh^�\�� a
y\�eyebkv��gr��nZab��yd��g_fh`eb\h�[meh�i_�j_^[Zqblb�p�}x�l_hj�}x��LZdbfb�y\bsZfb} ml\hj_ggy� p�eh]h� ki_dljm� djbklZeh�]jZn�qgbo� fh^bn�dZp�c� ijb� \bjhsm\Zgg�djbklZe�\�a jhaqbgm��ihy\Z�i¶ylb�nZa�\ Zg�lbfhg�^�� �g^�x� ijb� �hgg�c� �fieZglZp��� lZeZa_jghfm�hijhf�g_gg�� lhsh��Ke�^� aZagZ�qblb�� sh� i_\g�� n�abqg�� i_j_^mfh\b� \b�gbdg_ggy� p�}�� l_hj��� fh`gZ� \�^gZclb� � \l_hj���^bnjZdp���>�@��GZ�kvh]h^g�rg�c�^_gvpy�l_hj�y�agZcreZ�]Zjg_�aZklhkm\Zggy�^eyihykg_ggy� \eZklb\hkl_c� djbklZe�qgbo� ^��_e_dljbd�\�a g_ki�\f�jghx�fh^mevh\Zghxkljmdlmjhx� >�@�� GZ� `Zev�� ^Ze_dh� g_� \k�y\bsZ� fh`gZ� ihykgblb�� \boh^yqb� a p�}�l_hj����/ h^bg�fhf_gl��ih\¶yaZgbc� �a�ahg�ghx� l_hj�}x��Ijb� ^hkblv� \_ebdbo� �gl_g�kb\ghklyo� hijhf�g_ggy�ijhoh^blv ³f_lZ�
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e�aZp�y´� gZi�\ijh\�^gbdZ� � ihgylly� aZ[h�jhg_gh��ahgb�yd�lZdh���\bjh^`m}lvky� >��@�Lhfm� ihlj�[gh�� fh`eb\h�� agZclb� ydmkv�grm� lhqdm� \�^e�dm� ^ey� l_hj���� H^gZd� ml_hj���g_ki�\jhaf�jgbo�nZah\bo�i_j_oh^�\h^gZ� a nZa� �ihqZldh\Z�� d�gp_\Z� qb� ijh�f�`gZ�� fh`_� fZlb� kljmdlmjm�� ydZ� ]Zjghhibkm}lvky�� ahgghx�l_hj�}x��KZf_�lZdbfqbghf�� mkm\Z}lvky�\bjh^`_ggy�aZ[hjhg_�gh��ahgb�a l_hj���>�@�
Hkgh\g��ihgylly�l_hj��g_ki�\jhaf�jgbo�nZah\bo�i_j_oh^�\< hkgh\�� ^bgZf�qgh��fh^_e�� kljmdlmjgbonZah\bo�i_j_oh^�\��NI��^jm]h]h�jh^m�e_`blvlZd�a\ZgZ�dhgp_ip�y�f
ydh��fh^b��aZijhihgh\Z�gZ�s_�\ d�gp�����o jhd�\�Dhoj_ghf�>�@�lZ�:g�^_jkhghf� >�@�� A]�^gh� a aZ]Zevgbfb� ijbgpb�iZfb� l_jfh^bgZf�db�� djbklZe�qgZ� �jZldZ� aZ�ebrZ}lvky�kl�cdhx��^hdb�mk��\eZkg��qZklhlb���ghjfZevgbo�dheb\gbo�fh �̂} �̂ckgbfb��Af�gZkbf_lj���djbklZe�qgh���jZldb�\ j_amevlZl��NI} gZke�^dhf�g_klZ[�evghkl�� h^g�}�� a ghjfZev�gbo�dheb\gbo�fh �̂�QZklhlZ�\�̂ ih\�̂ gh]h�f
ydh]hnhghgZ�af_grm}lvky�ijb�gZ[eb`_gg��^h�l_fi_�jZlmjb�NI� F7 ��Ijb�pvhfm�a\hjhlgZ�kbeZ��ydZ�g�p�x}�dheb\gbc�jmo�Zlhf�\��ijyfm}�^h�gmey�ihdb� nhghg� g_� kdhg^_gkm}lvky� gZ� ]jZgbp�kl�cdhkl���Yd�gZke�^hd��m djbklZe��\bgbdZxlvklZlbqg�� af�s_ggy� Zlhf�\� \�^ghkgh� �o� ihi_�j_^gvh]h�iheh`_ggy� j�\gh\Z]b��Hkd�evdb� oZ�jZdl_j� af�s_gv� Zlhf�\� m gbavdhkbf_ljbqg�cnZa��\�̂ ih\�̂ Z}�aZfhjh`_gbf�af�s_ggyf�f
ydh�dheb\gh��fh^b��lh�kbf_lj�y�hklZggvh��\bagZ�qZ}�kbf_lj�cg��af�gb�djbklZe�qgh���jZldb�ijbNI�� Z klZlbqgm�dhfihg_glm�\eZkgh]h�\_dlhjZf
ydh]h� nhghgZ� fh`gZ� \b[jZlb� aZ� iZjZf_ljihjy^dm�M \biZ^dm� \eZkgh]h� k_]g_lh_e_dljbq�gh]h�i_j_oh^m��ydbc�kmijh\h^`m}lvky�\b�gbdg_ggyf� fZdjhkdhi�qgh�� kihglZggh�iheyjbaZp���� f
ydbc� nhghg� ih\bg_g� [mlbiheyjgbf� lZ� ^h\]ho\bevh\bf� �o\bevh\bc\_dlhj� N fZ}� ijyfm\Zlb� ^h� gmey��� Dhg�^_gkZp�y� lh]h� kZfh]h� lbim� nhghgZ� ao\bevh\bf� \_dlhjhf�� sh� \�^ih\�^Z}� ]jZ�gbp��i_jrh� ahgb�;j�eex_gZ� �N D
�����^_Z
���\_dlhj�h[_jg_gh���jZldb���ijba\h^blv

^h� \bgbdg_ggy� Zglbk_]g_lh_e_dljbqgh�nZab��M pvhfm�\biZ^dm�\�^[m\Z}lvky�ih^�\h}ggy�h[
}fm�_e_f_glZjgh��dhf�jdb��lh[�lh� af�gZ� ljZgkeyp�cgh�� kbf_lj���� LZdbfqbghf��k_]g_lh_e_dljbqg_�\ihjy^dm\Zggy\�^ih\�^Z}�g_klZ[�evghkl��nhghgZ�\ p_glj�i_jrh�� ahgb� ;j�eex_gZ�� lh^�� yd� Zglbk_]�g_lh_e_dljbqg_�\ihjy^dm\Zggy�\�^ih\�^Z}g_klZ[�evghkl�� nhghgZ� gZ� ]jZgbp�� ahgb;j�eex_gZ�� Koh`�� ihykg_ggy� fh`gZ� \b�dhjbklZlb�^ey�n_jhfZ]g�lgh]h�lZ�Zglbn_�jhfZ]g�lgh]h�\ihjy^dm\Zggy�M aZ]Zevghfm� \biZ^dm� kljmdlmjg��NIfh`mlv� [mlb� ih\
yaZg�� a dhg^_gkZp�}x�nh�ghggbo� fh �̂ j�agh]h� lbim�� \dexqZxqb� g_ih�eyjg���Ijb�pvhfm�dhg^_gkZp�y�f
ydh��fh^b�i_�j_\Z`gh� \�̂ [m\Z}lvky� \ h^g�c� a kbf_ljbqgbolhqhd�ahgb�;j�eex_gZ >�@��< j_amevlZl��lZdboNI�\ djbklZeZo�\bgbdZxlv�kljmdlmjb��i_j�h�^bqg�klv�ydbo�djZlgZ�i_j�h^bqghkl��\bo�^gh�djbklZe�qgh���jZldb��ahdj_fZ��i_j�h^b�kljmd�lmjb�gbavdhkbf_ljbqgbo�nZa�djZlg��i_j�h^Zf�jZldb� ;jZ\_� \bo�^gh�� nZab� a djZlg�klx�������� Q �fZdkbfZevg_� a[�evr_ggy� h[
}fm_e_f_glZjgh��dhf�jdb�djZlg_�����Fh`eb\�klv�dhg^_gkZp���f
ydh��fh^b� \ l�cqb� �gr�c� lhqp�� ahgb� ;j�eex_gZ� \bagZqZ}lvkyhkh[eb\hklyfb�nhghggh]h�ki_dljm�dhgdj_lgh�kbkl_fb�� Z lhqg�r_�� iheh`_ggyf�f�g�fmfm� \^bki_jk�cg�c�\�lp��f
ydh��fh^b��GZy\g�klv� lZ�dh]h� f�g�fmfm� \ i_\g�c� kbf_ljbqg�c� lhqp�ahgb�;j�eex_gZ� g_� } gZke�^dhf� ydbo�g_[m^vkbf_lj�cgbo�mfh\��Z aZe_`blv�ebr_�\�^�hkh[�eb\hkl_c�f�`ZlhfZjgbo�\aZ}fh �̂c�dhgdj_lgh�]h�djbklZeZ��Lhfm�fh`_� \by\blbkv� lZdZ� kblm�Zp�y�� dheb� f�g�fmf� f
ydh�� fh^b� g_� [m^_\�^ih\�^Zlb�̀ h^g�c��a�kbf_ljbqgbo�lhqhd�ahgb;j�eex_gZ��Dhg^_gkZp�y�lZdh]h�nhghgZ�ijb�a\h^blv�^h�\bgbdg_ggy�kljmdlmjb�a i_j�h^hf�g_djZlgbf��g_ki�\f�jgbf��^h�i_j�h^m�\bo�^gh�djbklZe�qgh�� kljmdlmjb�� Ijb� NI�� sh\�^ih\�^Zxlv� a�jdZf� g_e�nrbp�\kvdh]h� lbim�fh^mev�o\bevh\h]h�\_dlhjZ�fh`_�af�gx\Zlbkvg_i_j_j\gbf�qbghf�[_a� af�gb� kbf_lj����Lhfmi_j�h �̂kljmdlmjb��sh�\bgbdZ}�ijb�lZdbo�i_j_�oh^Zo��} ^h\�evgbf��djZlgbf��jjZp�hgZevghfmqbkem�� \�^ghkgh� i_j�h^m� �jZldb� \bo�^gh�� kb�f_ljbqgh��nZab��DjbklZe�qg��nZab��yd��oZjZd�l_jbamxlvky� \_dlhjZfb� g_e�nrbp�\kvdh]hlbim�� hljbfZeb� \ e�l_jZlmj�� gZa\m� g_ki�\�
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f�jgbo�� GZ� kvh]h^g�rg�c� ^_gv� \�^hfZ� \_eb�q_agZ�d�evd�klv�lZdbo�nZa��<hgb�\bgbdZxlv�\j_amevlZl�� kljmdlmjgbo�� fZ]g�lgbo�� j�̂ dhdjb�klZe�qgbo�lZ��grbo�lbi�\�nZah\bo�i_j_oh �̂\��<j_eZdkZp�cg�c�hilbp��nZah\��i_j_l\hj_ggy� qZklhh[mfh\e_g�� g_� f¶ydbfb� nhghgZfb�� Z nh�lh�hg�aZp�}x� � aZe_`Zlv� \�̂ � �gl_gkb\ghkl�� hi�jhf�g_ggy�
?n_dlb�j_eZdkZp�cgh��hilbdblZ�g_ki�\jhaf�jg��nZah\��i_j_oh^b>h� _n_dl�\� j_eZdkZp�cgh�� hilbdb�� ^eyihykg_ggy�ydbo�\Zjlh�[meh�[ \bdhjbklZlbl_hj�x� g_ki�\jhaf�jgbo� nZah\bo� i_j_oh�^�\� fh`gZ� \�^g_klb� gZklmig�� y\bsZ�� GZ�kZfi_j_^�p_�nhjfm\Zggy�gZ�ih\_jog�� Zg�lbfhg�^m��g^�x�i�key�hijhf�g_ggy��fimev�kZfb� jm[�gh\h]h� eZa_jZ� �ljb\Ze�klv� �f�imevkm� ��� gk�� _g_j]�y� d\ZglZ� ����� _<�� a]mklbghx� _g_j]��� ���±���� >`�kf� i¶ylbnZa�� knZe_jblm�� \xjlpblm�� ljb]hgZevgZkbg]hg�y�� ihe�djbklZe�qgbc� lZ� ZfhjngbcklZgb��Ke�^�aZm\Z`blb��sh�ijb�p�c�_g_j]��hijhf�g_ggy� m`_� kihkl_j�]Z}lvky� \b^bf_jmcgm\Zggy�ih\_jog���P�dZ\bfb�_n_dlZfb} ��klZ^���hijhf�g_ggy� a ]mklbghx�_g_j]�����������±���� >`�kf��� KZf_� gZ� pbo� klZ�^�yo� ijhoh^ylv� gZklmig�� y\bsZ�� ��� ml\h�j_ggy� _dkblhg�\�� ��� ml\hj_ggy� [�_dkblh�g�\�� ���ml\hj_ggy� _dkblhggbo� djZi_ev�� ��ml\hj_ggy� ij_pbi�lZl�\� Zlhf�\� �g^�x�� ��f_lZe�aZp�y� gZi�\ijh\�^gbdZ� ijb� ]mklbg�_g_j]���hijhf�g_ggy�����±����>`�kf���lh[�lh� ml\hj_ggy� ijbih\_jog_\h]h� rZjm�g^�x��ijhoh^blv�jharZjm\Zggy�gZi�\ijh�\�^gbdZ��A\bqZcgh�� ydsh� \ i_jrhfm� \biZ^dmfb�fZ}fh�ki�\jhaf�jg��nZah\��i_j_oh^b��ZgZy\g�klv� i¶ylb�nZa� h[mfh\e_gZ� g_j�\gh�f�jgbf� i_j_jhaih^�ehf� _g_j]��� lZ�� \�^ih�\�^gh�� j�agbfb� mfh\Zfb� j_djbklZe�aZp���lh� \ ^jm]hfm� \biZ^dm�� a i�^\bs_ggyf�gl_gkb\ghkl�� hijhf�g_ggy� ijhoh^blv�p��ebc� dZkdZ^� g_ki�\f�jgbo� nZah\bo� i_j_�oh^�\�� p�� klZgb� ^�klZeb� gZa\m� ³h[�j\Zg�´a\¶yadb� >��@��M ^jm]hfm� \biZ^dm� p�� klZgboZjZdl_jbamxlvky� j�agbf� qZkhf� `blly� \�^��±� k �[�_dkblhgb� lZ� _dkblhgg�� djZie��� ^h

klZ[�evgbo� klZg�\� �]mklbgZ� _g_j]��� hi�jhf�g_ggy� ����±����>`�kf��� >�@�� A n�abdh�o�f�qgh�� lhqdb� ahjm� p�� klZgb� oZjZdl_jbam�xlv j�ag�� kljmdlmjb�� kZf_� g_ki�\jhaf�jg�kljmdlmjb�� GZ\�lv� ijb� \bjhsm\Zgg�� djb�klZe�\� deZkbqgbfb� f_lh^Zfb� �D�jhimehkZ�;j�^`f_gZ�Klhd[Zj]_jZ� lZ� �grbfb�� aZ� jZ�omghd� af�gb� kl_o�hf_ljbqgbo� ihdZagbd�\dhfihg_gl� \bo�^gh]h�fZl_j�Zem�� g_� [_jmqb^h�m\Z]b�g_dhgljhevh\Zg��^hf�rdb��fb�fh�`_fh�hljbfZlb�g_ki�\jhaf�jg��nZab��>h�lh�]h�`��p��nZab�fh`mlv�oZjZdl_jbam\Zlb�c hd�j_f��rZjb� lh]h�` kZfh]h� aeb\dm� djbklZeZ�Lh[lh�ijb�\bjhsm\Zgg��djbklZeZ��kdZ`�fh�f_lh^hf�ahggh��ieZ\db��fb�fh`_fh�hljbfZ�lb�p�ebc�gZ[�j�g_ki�\jhaf�jgbo�nZa�m \bjh�s_ghfm�djbklZe��<�^f�gZ� j_eZdkZp�cgh�hilbqgbo� _n_d�l�\�� \dexqZxqb� jmcgm\Zggy�� djbklZe��aZp�x� lZ� j_djbklZe�aZp�x� hijhf�g_gh]hfZl_j�Zem� ihey]Z}� \ lhfm�� sh� ^ey� jy^m_n_dl�\� j_eZdkZp�cgh�� hilbdb� p�� y\bsZijhoh^ylv� \`_� ijb� gZy\ghkl�� ^h\he�� ih�lm`gh]h�p_gljZ� djbklZe�aZp���� ydbf� } hi�jhf�gx\Zgbc�djbklZe�KZf_� lhfm� hkgh\g�� l_hj��� \bjhsm\ZggydjbklZe�\�fh`gZ�i_j_g_klb�� \�j_eZdkZp�cgmhilbdm�<�^hfh�� sh� ieZ\e_ggy� djbklZeZ� m\�^ih\�^ghkl�� �a�djbl_j�}f�E�g^_fZgZ�ihqb�gZ}lvky� lh^��� dheb� k_j_^gvhd\Z^jZlbqg_\�^obe_ggy� ZlhfZ� \�^�iheh`_ggy� j�\gh\Z]b�X klZgh\blv�i_\gm�qZkldm� [ \�^�d\Z^jZlm_e_f_glZjgh�� dhf�jdb� �D �^ey� [�evrhkl�j_qh\bg� �������� �� [ ��>�@��Ijb�^hklZlgvh\bkhdbo� l_fi_jZlmjZo� \_ebqbgm� �Xfh`gZ� \bjZablb� q_j_a� l_fi_jZlmjm� 7 aZ^hihfh]hx�gZklmigh��nhjfmeb�
��� ���� ¦  M M' T010N7X = ���

^_�0 ±�ZlhfgZ�fZkZ�� '7 ±�l_fi_jZlmjZ�>_�[Zy� djbklZe�qgh�� �jZldb� �\\Z`Z}lvky�� sh'77 ! ��� 1 ±�qbkeh�Zlhf�\�m djbklZe��� MT ±Zfie�lm^Z� �M h��ghjfZevgh��fh^b�Zdmklbq�gbo�dheb\Zgv�djbklZeZ�
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AZ� ^hihfh]hx� ki�\\�^ghr_ggy� ���� lZdjbl_j�x�E�g^_fZgZ�l_fi_jZlmjm�ieZ\e_ggydjbklZeZ� fh`gZ� ij_^klZ\blb� gZklmigbfqbghf�
�� ��� D0N7[7 'PHOW = ���

Sh^h� nhjfme� ���� lZ� ���� lh� klhkh\ghkdeZ^gbo� gZi�\ijh\�^gbd�\�� lZdbo� yd� Zg�lbfhg�^� lZ� Zjk_g�^� �g^�x�� �+J &G 7H[ [� lZ
�3E 6Q 7H[ [� �� p_c� djbl_j�c� gZ[eb`_gh� lZ�dh`�kijZpvh\m}��ohqZ�lZf�� \Z`q_�ihjZom�\Zlb� ghjfZevg�� fh^b� Zdmklbqgbo� dheb�\Zgv�G_ki�\jhaf�jg�� nZah\�� i_j_oh^b�� yd�\�^[m\Zxlvky� i�^� \ieb\hf� eZa_jgh]h� \b�ijhf�gx\Zggy��sh�e_`blv�\ h[eZkl��\eZk�gh]h� ih]ebgZggy�� \ pbo� djbklZeZo� ^hke��^`m\Zlb�_dki_jbf_glZevgh�^h\he��\Z`dh�P_� h[mfh\e_gh� gZkZfi_j_^� lbf�� sh� h[�eZklv� \�^ih\�^gbo� nZah\bo� af�g� aZcfZ}ijbih\_jog_\�� rZjb� djbklZem�� ]eb[bgZaZey]Zggy�rZj�\�\�^����±����fdf�^ey�gZgh�k_dmg^gh]h� j_`bfm� hijhf�g_ggy� ^h� ���fdf�^ey�f�e�k_dmg^gh]h�j_`bfm��Hilbqg�ki_dljZevg�� \bf�jx\Zggy� lml� ihlj�[ghijh\h^blb�\ h[eZkl��ki_dljm��±���fdf�Ke�^� aZagZqblb�� sh� ^hke�^`_ggy� ijb^hdjblbqgbo� j_`bfZo� hijhf�g_ggy� }p�dZ\bfb� a l�}�� lhqdb� ahjm�� sh� \ gZ�i�\ijh\�^gbdZo� ijb� gZkbq_gg�� \bijhf��gx\Zggy�\bjh^`m}lvky�ihgylly�aZ[hjhg_�gh��ahgb�Z[h�` af�gx}lvky��� kbf_lj�y�>��@�GZklmigbfb� p�dZ\bfb� _dki_jbf_glZev�gbfb� j_amevlZlZfb� } ijhp_kb� h[¶}fgh]hjmcgm\Zggy�djbklZe�\�ijb�^���eZa_jgh]h�\b�ijhf�gx\Zggy��sh�e_`blv�m h[eZkl��ijhah�jhkl�� fZl_j�Zem� �^hf�rdh\_� ih]ebgZggy� lZih]ebgZggy�gZ�\�evgbo�ghk�yo���LZd��ijb�hi�jhf�g_gg�� djbklZe�\� Zglbfhg�^m� �g^�x� \b�ijhf�gx\Zggyf� eZa_jZ� gZ� KH� �_g_j]�yd\ZglZ� \bijhf�gx\Zggy� ������ _<�� rbjbgZaZ[hjhg_gh�� ahgb� Zglbfhg�^m� �g^�x���� H%J(  �� ijb� ]mklbg�� _g_j]��� hijh�f�g_ggy� ��±��� >`�kf� ijhoh^blv� km[e��fZp�y�djbklZeZ�lh\sbghx�����ff ijhly]hf�±��� k_dmg^�� Dh_n�p�}gl� ih]ebgZggy� \ ^Z�ghfm�\biZ^dm�j�\gbc����kf±���< Zglbfhg�^�

�g^�x� rbjbgZ� aZ[hjhg_gh�� ahgb� ^hj�\gx}_g_j]���f�g�fZevgh]h�o�f�qgh]h�a\¶yadm��djb�klZe� ijyfhahggbc��� M ^Zghfm� \biZ^dm� p_qbklbc� dh\Ze_glgbc� a\¶yahd�� >\Z� �gr�a\¶yadb�^ey�^\h\bf�jgh��djbklZe�qgh���jZldbj�\g�� ����� lZ� ���� _<� \�^ih\�^gh��Ihykg_ggypvh]h� y\bsZ� ^m`_� ijhkl_�� himklhr_ggy\�^ih\�^gh]h� dh\Ze_glgh]h� a\¶yadm� ijb\h�^blv�^h�\bgbdg_ggy�d\Za�klZ[�evgh��g_ki�\�f�jgh�� kljmdlmjb�� ^Zevr_� ih]ebgZggy� \b�ijhf�gx\Zggy�ijba\h^blv�^h�[Z]Zlhnhlhg�gh]h� ih]ebgZggy�� Ze_� ]�^jh^bgZf�aZp��� \h[¶}f�� fZl_j�Zem� g_fZ�� [h� _g_j]��� nhlhgZg_^hklZlgvh� ^ey� jhajb\m� ��hg�aZp���� �grboa\¶yad�\��M ijbih\_jog_\�c� h[eZkl�� _g_j]�ya\¶yadm� Zlhf�\� f_grZ�� g�`� \ h[¶}f��� lhfmih\_jog_\Z� km[e�fZp�y� fZl_j�Zem� _g_j]_�lbqgh�[�evr�\b]�^gZ��g�`�i_j_o�^�fZl_j�Zem^h�jhaieZ\e_gh��nZab�Ijb� ih]ebgZgg�� \bijhf�gx\Zggy� jm[��gh\h]h� eZa_jZ� _g_j]_lbqg�� ki�\\�^ghr_ggyf�`� d\Zglhf� hijhf�g_ggy� lZ� \bs_gZ\_^_�gbfb�_g_j]�yfb�a\¶yad�\�^\h\bf�jgh���jZldb^ey� Zglbfhg�^m� �g^�x� lZd���sh� i�key� gZkb�q_ggy h[jb\m�dh\Ze_glgbo� a\¶yad�\�ijhoh�^blv� ijhp_k� � himklhr_ggy� ^\ho� �grboa\¶yad�\�� Lml� } ^\Z� dZgZeb� ihkeZ[e_ggy� lZi_j_[m^h\b� pbo� a\¶yad�\�� i_jrbc� ±� nh�lh�hg�aZp�cgbc��Z ^jm]bc�±�l_ieh\bc��H[b^�\Z dZgZeb� aZe_`gh� \�^� �gl_gkb\ghkl�� hi�jhf�g_ggy�fh`mlv�[mlb�]heh\gbfb��I_jrbcijb� ihj�\gygh� gbavdbo� �gl_gkb\ghklyo� hi�jhf�g_ggy�� dheb� ihjy^� a ^jh[e_ggyf� �klZ�j�ggyf�� _g_j]��� d\ZglZ� iZ^Zxqh]h� \bijh�f�gx\Zggy� ijhoh^blv� yd� ijhp_k� i_j_\b�ijhf�gx\Zggy� a _g_j]�}x�� j�\ghx� rbjbg�aZ[hjhg_gh�� ahgb� djbklZeZ�� lZd� � ijhp_ka[�evr_ggy� l_jfZe�aZp��� hijhf�gx\Zgh�� ah�gb aZ� jZomghd�[_a\bijhf�gx\Zevgh�� j_eZd�kZp���� M a\¶yadm� a hklZgg�f�� aZ� jZomghda[�evr_ggy� l_fi_jZlmjb�fZl_j�Zem� agZq_g�gy� _g_j]�c� a\¶yad�\� kiZ^Zxlv�� lhfm� ajhklZ}cfh\�jg�klv� ih]ebgZggy� \bijhf�gx\Zggy�grbfb�a\¶yadZfb��I_jrbc�ijhp_k�ijba\h�^blv� yd� ^h� a[�evr_ggy� dh_n�p�}glZ� \�^[b�\Zggy� \bijhf�gx\Zggy�� shijZ\^Z�� \`_� a_g_j]�}x� d\ZglZ�� j�\ghx�rbjbg�� aZ[hjhg_�gh��ahgb��lZd� � ^h�a[�evr_ggy�]eb[bgb�ijh�gbdg_ggy� \bijhf�gx\Zggy� aZ� jZomghd� \lh�jbggh]h� ih]ebgZggy� \bijhf�gx\Zggy�� <
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pvhfm� jZa�� fh`eb\bc� ijhp_k� jZ^�Zp�cgh�klbfmevh\Zgh]h�\lhjbggh]h�ih]ebgZggy�Z[hi_j_ih]ebgZggy�� P_� i�^l\_j^`mxlv� _dki_�jbf_glZevg�� j_amevlZlb� ijh� a[�evr_ggy]eb[bgb� ml\hj_ggy� ^hghjgbo� p_glj�\� aZ�e_`gh�\�^��gl_gkb\ghkl��hijhf�g_ggy�>�@�KZf� `_� ijhp_k� i_j_oh^m� g_ki�\jha�f�jgbo� g_kl�cdbo�� gZi�\kl�cdbo� lZ� kl�cdbonZah\bo�i_j_oh^�\��yd��gZe_`Zlv�^h�nZah\boi_j_oh^�\� ��]h� jh^m� � }� kljmdlmjgh� f�djh�kdhi�qgbfb�� ^h� ki�\jhaf�jgbo� kl�cdbo� nZ�ah\bo�i_j_oh^�\�i_jrh]h�jh^m��yd��} kljmd�lmjgh�fZdjhkdhi�qgbfb�� } gZ^a\bqZcgh�p��dZ\bf�yd�a l_hj_lbqgh���lZd�� a�_dki_jbf_g�lZevgh�� lhqdb� ahjm�� KZf_� \ j_eZdkZp�cg�chilbp��p��_n_dlb�fZxlv�yd�ykdjZ\h�\bjZ`_�gbc� ^bgZf�qgbc�� lZd� � ³ki_dljZevgbc´� oZ�jZdl_j�Hkh[eb\h� ke�^� \�^agZqblb� ^hke�^`_ggyih�l_hj���gZ^kljmdlmj�>��@�lZ�gZ^�jZlhd�>��@�I_jr�� jha]ey^Zxlvky� ebr_� ^ey� \biZ^dm\aZ}fh^��� �fimevkgh]h� eZa_jgh]h� \bijhf��gx\Zggy�a l\_j^bfb�l�eZfb�\ h[eZkl��\eZk�gh]h� ih]ebgZggy�� ^jm]�� ` ihrbj_g�� ijZd�lbqgh�gZ�\k��lbib�jZ^�Zp�cgbo�h[jh[hd�GZc[�evr�ykdjZ\bf�i�^l\_j^`_ggyf�l_�hj���DZiZ}\Z±DhiZ}\Z±Fhehldh\Z� >��@�} _d�ki_jbf_glZevg��j_amevlZlb�Ij�gkem�lZ�E��ihjharZjm\Zggx� l_emjb^m� dZ^f�x� i�^� \ieb�\hf�eZa_jgh]h�hijhf�g_ggy�>��@��sh�e_`blv\ h[eZkl�� \eZkgh]h� ih]ebgZggy� gZi�\ijh�\�^gbdZ�� 1hgb� dZ^f�x� \boh^ylv� gZ� ih\_jo�gx�� lh[lh� ijhoh^blv� f_lZe�aZp�y� ijbih�\_jog_\h��h[eZkl��� lh[lh� af�gx}lvky� kljmd�lmjZ� gZ� kl_o�hf_ljbqghfm� j�\g��� Koh`�_n_dlb�i_j_^[ZqZxlvky� ^ey�[m^v�ydh]h� gZ�i�\ijh\�^gbdZ��\dexqZxqb�fhghZlhfg��]_j�fZg�c�lZ�dj_fg�c��M pvhfm�\biZ^dm�ijhoh�^blv�i_j_[m^h\Z�ijbih\_jog_\h��kljmdlmjb�sh�ih\¶yaZgZ�a Zg�ahljhig�klx�dh\Ze_glgboa\¶yad�\�lZ�i�^\bs_ghx�s�evg�klx�Zlhf�\�mp�c�h[eZkl���lhfm�ijhklh�ijhoh^blv�ijbih�\_jog_\_� jharZjm\Zggy� gZi�\ijh\�^gbdZ� a³f_lZe�aZp�}x´� ijbih\_jog_\h�� h[eZkl��ShijZ\^Z�� \ >��@� [meh� ajh[e_gh� ^b\gbc\bkgh\hd�� sh� f_lZe�aZp�y� ijba\h^blv� ^h\�^iZem� jZ^�Zp�cgbo� ^_n_dl�\�� LZd�� \hgZijb\h^blv� ^h� \bgbdg_ggy� gh\h�� nZab�� ydZfZ}� ^hghjgm� ijbjh^m�� ydbc� [b� gZi�\�ijh\�^gbd�fb�g_�hijhf�gx\Zeb�� kZf_� lhfm

g_�fh`gZ�hljbfZlb� Zdlb\Zp�x� Zdp_ilhjgh�^hf�rdb� \ �hggh��fieZglh\Zgbo�rZjZo� gZ�i�\ijh\�^gbdZ� ijb� hijhf�g_gg�� eZa_jgbfb�fimevkZfb�\ h[eZkl��ch]h�\eZkgh]h�ih]eb�gZggy�� [h� dhgdmjmxqbc� ijhp_k� ml\hj_ggy^hghjgbo� p_glj�\� hkh[eb\h� ijb� gZghk_�dmg^gbo�j_`bfZo�hijhf�g_ggy�} [�evr�ih�lm`gbf�� g�`� Zdlb\Zp�y� \ijh\Z^`m\Zgh�^hf�rdb��Lml�fZxlvky�gZ�m\Za��k_j_^g��^hab�fieZglZp��� �f_gr_� ���� \�^khldZ� Zlhfgh�]mklbgb�djbklZeZ��Ml\hj_ggy�rZjm\Zlbo�kljmdlmj� } gZy\�gbf� � ijb� \bjhsm\Zgg�� djbklZeZ� >��@�� P�kljmdlmjb�lZdh`�fh`mlv�[mlb�\�^g_k_g��kZ�f_� ^h� g_ki�\jhaf�jgbo�nZa��P_c� gZijyfhd^hke�^`_gv�� Z kZf_� hljbfZggy� djbklZe�\j�agh�� kl_i_g�� qbklhlb� lZ� a g_\_ebdbfb\�^obe_ggyfb� kl_o�hf_lj���� } ^m`_� \Z`eb�\bf�^ey�jha\bldm�kmqZkgh��hilh_e_dljhg�db�\dexqZxqb� gZghn�abdm� >�@��F_lh^b� j_eZd�kZp�cgh��hilbdb�^ha\heyxlv�yd�hljbfm\Zlb�lZd�� ³i�^ijZ\eylb´�ihlj�[g��nZab�ijZdlbqgh[_a�h[f_`_ggy��o�jhaf�j�\�
<bkgh\db��� LZdbf� qbghf�� l_hj�x� g_ki�\�jhaf�jgbo�nZah\bo� i_j_oh^�\� �nZah\bo� i_�j_oh^�\�^jm]h]h�jh^m��fh`gZ� \bdhjbklh\m�\Zlb� ^ey� ihykg_ggy� ^bgZf�qgbo� ijhp_k�\j_eZdkZp�cgh��hilbdb� a f�djhkljmdlmjgbfbaf�gZfb� k_j_^h\bsZ� hijhf�g_ggy��H[]h\h�jxxlvky�f_`��aZklhkm\Zggy�p�}��l_hj������L_hj�x�ki�\jhaf�jgbo�nZah\bo�i_j_�oh^�\� �\ hkgh\ghfm�nZah\bo�i_j_oh^�\�i_j�rh]h� jh^m�� fh`gZ� aZklhkm\Zlb� ^ey� ihyk�g_ggy� ^bgZf�qgbo� ijhp_k�\� j_eZdkZp�cgh�hilbdb�a fZdjhkljmdlmjgbfb�af�gZfb�k_j_�^h\bsZ����>ey�fh^_ex\Zggy�fZdjhkljmdlmjgboaf�g� k_j_^h\bsZ� i�^� ^�}x� �gl_gkb\gh]hk\�leh\h]h�\bijhf�gx\Zggy��af�rZg��lZ�^b�gZf�qg�� \lhjbgg�� _n_dlb� j_eZdkZp�cgh�� hi�lbdb�� \Zjlh� \bdhjbklh\m\Zlb� l_hj_lbqg�i�^oh^b� ijh� nhjfm\Zggy� gZ^kljmdlmj� lZgZ^�jZlhd���� I_jki_dlb\gbf� gZijyfdhf� ^hke��^`_ggy� } ihrmd� lZ� kl\hj_ggy�gh\bo�fh^_�
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e_c��yd��[ ^ha\hebeb�\ ih\ghfm�h[¶}f��fh^_�ex\Zlb� d�g_lbdm� j_Zevgbo� ijhp_k�\� j_eZd�kZp�cgh�� hilbdb� lZ� yd�� [ \dexqZeb� \ k_[_ijhZgZe�ah\Zg�� l_hj���� P_� \ i_jrm� q_j]m\dexq_ggy� \ jha]ey^� i_j\bggbo� �hg�aZ�
p�cgbo� ijhp_k�\� lZ� f_oZg�af�\� ih]ebgZggy\bijhf�gx\Zggy��Z lZdh`�ZgZe�a�fh`eb\boreyo�\� ch]h� j_eZdkZp��� �\lhjbgg�� _n_dlbj_eZdkZp�cgh�� hilbdb� lZ� _n_dlb� g_e�g�cgh�hilbdb��

E�l_jZlmjZ
�� 3�3�7URNKLPFKXFN� )RXQGDWLRQ RI 5HOD[HG2SWLFV �9H]KD��/XWVN���������� 5�:�%R\G� 1RQOLQHDU� 2SWLFV� �$FDGHPLF3UHVV��$PVWHUGDP���������� B�;�OZc[meebg��E�K�Kfbjgh\��NLI������������������ G�B�Dhjhl___\�� B�E�RmfZc�� NbabdZfhsgh]h� eZa_jgh]h� baemq_gby� �GZmdZ�Fhkd\Z���������� 5�$�&RZOH\�� $�'�%UXFH�� -�� 3K\V�� &�� ����������������� 5�$�&RZOH\�� $�'�%UXFH�� $�)�0XUUD\�� -�3K\V��&������������������� 5�$�&RZOH\�� $�'�%UXFH�� -�� 3K\V�� &�� �����������������>`�� DZmeb�� NbabdZ� ^bnjZdpbb� �Fbj�Fhkd\Z���������� H�=�<eho�� :�<�� D�lbd�� DjbklZe�qg�^�_e_dljbdb�a g_ki�\jhaf�jghx

fh^mevh\Zghx� kljmdlmjhx� �<b^�\hGZp�hgZevgh]h� mg�\_jkbl_lm� ³Ev\�\�kvdZ�ihe�l_og�dZ´��Ev\�\����������� <�<�DZiZ_\��X�<�DhiZ_\��K�G��Fhehl�dh\�Fbdjhwe_dljhgbdZ� ��� ��� ���������� 0�:DXWHOHW�� 0�)DLO\�/RYDWWR�� /�'�/DX�GH��-��3K\V�&�������������������� <�C�� Km]Zdh\� Hkgh\b� kbg_j]_lbdb�H[_j_]b� Db�\����������� /�&�3ULQVORR� 0�(��/HH� ,QWHUQHW�$UFKLYH�8QLYHUVLW\� RI� 3UHWRULD�� 6RXWK� $IULFD�����±�������� I�1�;ZjZgkvdbc��:�<�N_^hkh\��=�I�=Zc�^Zj� N�abqg�� \eZklb\hkl�� djbklZe�\dj_fg�x� lZ� ]_jfZg�x� \ iheyo_n_dlb\gh]h� ah\g�rgvh]h� \ieb\m�GZklbj¶y��Empvd�������
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5�9�3ROLVKFKXN���3�3�7URNKLPFKXFN���
� /HV\D�8NUD\LQND�9RO\Q�6WDWH�8QLYHUVLW\��9ROL DY������/XWVN� �����H�PDLO��WURSH#ODE�XQLYHU�OXWVN�XD��WURSH��#\DKRR�FRP��WURSH#\DQGH[�UX
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