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Ihwlhfm�p_evx�j_nhjf�\ Z]jZjghf�k_dlhj_�i_j_oh^guo�wdhghfbd�y\eyehkv�kha^Zgb_�ju�ghqgh� hjb_glbjh\Zggh]h� k_dlhjZ�� _]h�ijbkihkh[e_gb_� d gh\hc�fZdjhwdhghfbq_kdhc� kb�lmZpbb��< wlhc�k\yab�j_rZebkv�ljb�]eZ\gu_�aZ^Zqb�x kljmdlmjgZy�i_j_kljhcdZ�k_dlhjZ��ijb\ZlbaZpby�a_feb�b j_hj]ZgbaZpby�k_evkdhoh�ayckl\_gguo�ijhba\h^kl\_gguo�_^bgbp��x kha^Zgb_�gh\hc�jughqghc�bgnjZkljmdlmju�k_dlhjZ��ijb\ZlbaZpby�\ jZaebqguo�k_d�lhjZo�:ID��eb[_jZebaZpby�jugdh\��x nhjfbjh\Zgb_�Z^_d\Zlghc�]hkm^Zjkl\_gghc�Z]jhijh^h\hevkl\_gghc�iheblbdb�Ihfbfh�fZdjhwdhghfbq_kdbo�j_nhjf��\j_f_gghfm�mom^r_gbx�iheh`_gby�\ k_dlhj_�kih�kh[kl\h\Zeh�fZkkh\h_� ijh\_^_gb_� a_f_evghc� j_nhjfu b� j_hj]ZgbaZpbb� k_evkdhohayckl�\_gguo�ij_^ijbylbc��Z ij_h[jZah\Zgby�ih^h[gh]h�fZkrlZ[Z�g_�ijhoh^yl�[_a[he_ag_ggh�Ihkdhevdm�Z]jhijh^h\hevkl\_gguc�k_dlhj�ijZdlbq_kdb�\h�\k_o�kljZgZo�[u\r_]h�khpeZ]_�jy� aZgbfZ_l� kms_kl\_ggmx� qZklv� wdhghfbdb� b ij_^klZ\e_g� aZf_lghc� ^he_c� gZk_e_gby��mom^r_gb_�iheh`_gby�\ g_f�ijb�^Z\e_gbb�Z]jZjguo�hiihabpbc�g_�fh]eh�g_�ijb\_klb�dmkbe_gbx�ijhl_dpbhgbafZ�ih�bkl_q_gbb�g_dhlhjh]h�\j_f_gb�j_nhjf�GZ� wlhf� nhg_� gZqZeZ� nhjfbjh\Zlvky� gh\Zy� Z]jhijh^h\hevkl\_ggZy� iheblbdZ� ihkl�khpbZebklbq_kdbo�]hkm^Zjkl\��< k\h_c�w\hexpbb�ijZdlbq_kdb�\h�\k_o�kljZgZo�P<?�b KG=�wlZ�gh\Zy�iheblbdZ�ijhreZ�g_kdhevdh� klZ^bc��g_aZ\bkbfh�hl� lh]h��dZd�ijh\h^bebkv�j_�nhjfu�� [ukljh�beb�ihkl_i_ggh��GZ�i_j\hf�wlZi_�\k_�]hkm^Zjkl\Z�gZqbgZeb�k eb[_jZebaZpbb�p_g�gZ�Z]jhijh^h\hevkl\_g�gmx�ijh^mdpbx��k hlf_gu�beb�agZqbl_evgh]h�khdjZs_gby�]hkm^Zjkl\_ggh]h�aZdZaZ��hldZaZ�hl� ieZgbjh\Zgby� h[t_fh\� ijhba\h^kl\Z��Ijh^h\hevkl\_ggu_� km[kb^bb�� kms_kl\h\Z\rb_�ijb\be_]bb�Z]jZjghfm�k_dlhjm�hlf_gyebkv��:]jhijh^h\hevkl\_gguc�k_dlhj�ih]jm`Zeky \�jughd��gh�ijb�wlhf�\hagbdZeb�ijh[e_fu��dhlhjuo�iheblbdb�b [xjhdjZlby��ijbgbfZ\rb_�wdhghfbq_kdb_�j_r_gby��g_�fh]eb�ij_^\b^_lv�b��]eZ\gh_��ijhlb\hihklZ\blv�bf�Z^_d\Zl�gu_�f_ju��lZd�dZd�\_kv�wdhghfbq_kdbc�bklw[ebrf_gl�wlbo�kljZg�g_�bf_e�hiulZ�jZ[hlu�\mkeh\byo�jugdZ��< j_amevlZl_�iheblbdZ�wlh]h�i_jbh^Z�nhjfbjh\ZeZkv�\ j_`bf_�ih`Zjghc�dhfZg^u� � gZ� \hagbdZxsmx� ijh[e_fm� j_Z]bjh\Zeb� kihglZggh�� \\_^_gb_f� hlju\hqguo�f_j��ijbq_f�ba�Zjk_gZeZ�ij_`g_]h�wdhghfbq_kdh]h�kljhy��< [hevrbgkl\_�kemqZ_\�ijZ\b�l_evkl\Z�ih�ij_`g_fm�iulZebkv�\ lhc�beb�bghc�f_j_�dhgljhebjh\Zlv�p_gu��hq_gv�qZklh�kljZgu�ijh\h^beb�iheblbdm��ljZ^bpbhggmx�^ey�kljZg�k mklhcqb\uf�ijh^h\hevkl\_gguf�^_nbpblhf��hgb�\\h^beb�h]jZgbq_gby�gZ�wdkihjl�hij_^_e_gguo�ijh^mdlh\�b km[kb^bjh�\Zeb�bfihjl��GZ� \lhjhf� wlZi_ wcnhjby� eb[_jZebafZ� gZqZeZ� aZf_sZlvky� Z]jZjguf� ijhl_dpbhgbafhf��KljZgu�P<?�gZqbgZy�k �����]���Jhkkby�b ^jm]b_�kljZgu�KG=�k �����]��b iha^g__�gZqbgZxl�\\h^blv�fbgbfZevgu_� ]ZjZglbjh\Zggu_� p_gu�� bfihjlgu_� lZjbnu� b d\hlu�� wdkihjlgu_�km[kb^bb��Ih�ij_`g_fm��h^gZdh��wlZ�iheblbdZ�g_k_l�gZ�k_[_�hli_qZlhd�klZjhc�kbkl_fu��Ih�ijhr_kl\bb�\j_f_gb�ijZ\bl_evkl\Z�kljZg�k i_j_oh^ghc�wdhghfbdhc�ijbh[j_lZeb�hiul�b ihgbfZgb_�f_oZgbafZ�jZ[hlu�jugdh\��Djhf_�lh]h��^ey�kljZg�P<?�ihy\beZkv�i_jki_dlb�\Z�qe_gkl\Z�\ ?K�k __�_^bghc�Z]jZjghc�iheblbdhc��?:I���K_evkdhohayckl\_ggu_�ijhba\h�^bl_eb�lZd`_�ijbh[j_eb�hiul�nmgdpbhgbjh\Zgby�\ jughqghc�wdhghfbd_�b [he__�q_ldh_�ihgbfZgb_� k\hbo� bgl_j_kh\�� djhf_� lh]h�� hgb� kfh]eb� hj]Zgbah\Zlvky� ^ey� eh[[bjh\Zgby�wlbo�bgl_j_kh\��G_�ihke_^gxx�jhev�\ i_j_oh^_�d lj_lv_fm�wlZim�j_]mebjh\Zgby�Z]jhijh�^h\hevkl\_ggh]h�k_dlhjZ�ku]jZeZ�b hij_^_e_ggZy�nbgZgkh\Zy�klZ[bebaZpby�\ jy^_�kljZg�P<?��iha\heyxsZy�ijh\h^blv�[he__�^hjh]hklhysmx�iheblbdm�ih^^_j`db�hl_q_kl\_ggh]h�Z]jhijh^h\hevkl\_ggh]h�k_dlhjZ��F_ju�ih^^_j`db�Z]jhijh^h\hevkl\_ggh]h�k_dlhjZ�klZ�
� :]jZjguc�ijhl_dpbhgbaf�\ kljZgZo�k i_j_oh^ghc�wdhghfbdhc����;xee_l_gv�:IW��������������
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gh\ylky�\k_�[he__�dhfie_dkgufb��p_e_gZijZ\e_ggufb�b��khhl\_lkl\_ggh��jZkl_l�mjh\_gv�Z]jZjgh]h�ijhl_dpbhgbafZ��jZkoh^u�gZpbhgZevguo�[x^`_lh\�gZ�Z]jhijh^h\hevkl\_gguc�k_dlhj�L_f�g_�f_g__��hiul�kljZg�P<?�ihdZau\Z_l��qlh�ijbgpbiu�Z]jZjghc�iheblbdb��ljZ^bpbhg�gu_�^ey�jZa\bluo�kljZg��hdZau\Zxlky�g_wnn_dlb\gufb \�i_j_oh^guo�wdhghfbdZo�Ijyfu_�^hieZlu�d p_g_�g_�^hklb]Zxl�j_amevlZlZ��lZd�dZd�gbadZy�weZklbqghklv�ij_^eh�`_gby�gZ�i_j\bqghf�jugd_�\_^_l�d i_j_jZkij_^_e_gbx�^hlZpbb�\ ihevam i_j_jZ[hlqbdZ��G_h[oh^bfh�lZd`_�hlf_lblv��qlh�^hlZpby�gZ�ijh^mdpbx�j_Zevgh�\uieZqb\ZeZkv�k hij_^_�e_gguf�\j_f_gguf�eZ]hf��qlh�\ mkeh\byo�bgneypbb�iheghklvx�__ ^_\Zev\bjh\Zeh��< j_�amevlZl_� k_evohaijhba\h^bl_eb� l_jyeb� hl� iZ^_gby� jughqghc� aZdmihqghc� p_gu�� dhlhjh_�gbdhbf�h[jZahf�g_�dhfi_gkbjh\Zehkv�^hlZpb_c�Ihqlb�\k_�ihkl�khpbZebklbq_kdb_�kljZgu�ihijh[h\Zeb�\\_klb�fbgbfZevgu_�]ZjZglbjh�\Zggu_�p_gu� y\eyxsb_ky�hkgh\guf�bgkljmf_glhf�ih^^_j`Zgby�p_g�\ jZa\bluo�kljZ�gZo�� \ k\hbo� mkeh\byo�� b \_a^_� � [_aj_amevlZlgh��< i_j_oh^ghc� wdhghfbd_� ihlj_[e_gb_�ijh^h\hevkl\by� aZgbfZ_l�hq_gv�[hevrmx�qZklv�jZkoh^h\�gZk_e_gby��Z ihlhfm�ijb�jhkl_�p_gu�gZ�ijh^mdl� kijhk�iZ^Z_l��Bgufb� keh\Zfb�� ]hkm^Zjkl\h� \ugm`^_gh� aZdmiZlv�[he__�agZqbl_evgu_� h[t_fu�� gZk_e_gb_� _s_� [hevr_� kgb`Z_l� ihlj_[e_gb_� ih^^_j`b\Z_fh]h�ijh^mdlZ��Z k_evkdh_�ohayckl\h�ihemqZ_l�ij_`gxx�p_gm��Bf_ggh�ihwlhfm�ijZdlbq_kdb�gb\ h^ghc�ihkl�khpbZebklbq_kdhc�kljZg_�fbgbfZevgu_�]ZjZglbjh\Zggu_�p_gu�g_�mklZgZ\�eb\Zebkv�gZ�wnn_dlb\ghf�mjh\g_�Km[kb^bjh\Zgb_ �fZl_jbZevgh�l_ogbq_kdbo�j_kmjkh\ ^ey�k_evkdh]h�ohayckl\Z�\ mkeh\b�yo�hlkmlkl\by�dhgdmj_gpbb�b gbadhc�weZklbqghklb�nhg^hijhba\h^ysbo�hljZke_c�lZd`_�g_�^hklb]Z_l�k\h_c�p_eb��lZd�dZd ^hlZpbb�gZ�ijbh[j_l_gb_ j_kmjkh\ \�k_evkdhf�ohayckl\_�ijb\_^ml�lhevdh�d jhklm�p_g�gZ�wlb�j_kmjku��gh�g_�d m\_ebq_gbx�ijbf_g_gby�\ k_evkdhf�ohayckl\_�� K ^jm]hc� klhjhgu�� nhg^hijhba\h^ysb_� hljZkeb�� ihemqb\� hiylv�`_� eh`guc�kb]gZe�h aZ\ur_gghf�kijhk_�gZ�k\hx�ijh^mdpbx��lhevdh�ih\urZxl�p_gu��gh�g_�gZqbgZxl�kljmdlmjgmx�i_j_kljhcdm�ijhba\h^kl\Z�<f_kl_� k l_f�� hiul� ihdZau\Z_l�� qlh� i_j\hgZqZevguc� j_adbc� \kie_kd� ^bkiZjbl_lZ� aZl_f�kf_gy_lky�[he__�beb�f_g__�iZjZee_evgufb� lj_g^Zfb� \ jhkl_�p_g�gZ�k_evkdhohayckl\_g�gmx�ijh^mdpbx�b gZ�kj_^kl\Z�ijhba\h^kl\Z�^ey�k_evkdh]h�ohayckl\Z���Z ^Z`_�g_�iheguc�i_j_oh^�\ j_`bf�j_Zevguo�p_gh\uo�ijhihjpbc�ijb\h^bl�d [he__�wdhghfghfm�bkihevah�\Zgbx� j_kmjkh\�� aZdmie_ggu_� m^h[j_gby� \ghkylky� klhijhp_glgh�� l_ogbdZ� bkihevam_lky�lhevdh� ih� gZagZq_gbx� b kms_kl\_ggh� [he__� jZpbhgZevgh�� kiZ^� Z]jZjgh]h� ijhba\h^kl\Z�kms_kl\_ggh�gb`_��q_f�kiZ^�ijbf_g_gby�hkgh\guo�j_kmjkh\�k_evkdhohayckl\_ggh]h�ijh�ba\h^kl\Z�Dj_^blgu_�ijh]jZffu� ij_^iheZ]Zxsb_�km[kb^bjh\Zgb_�ijhp_glghc�klZ\db��h[_ki_q_�gb_� [Zgdh\kdbo� kkm^� ]hkm^Zjkl\_ggufb� ]ZjZglbyfb�� kha^Zgb_� ki_pbZebabjh\Zgguo� dj_�^blguo�bgklblmlh\�^ey�Z]jZjgh]h�k_dlhjZ��kibkZgb_�b j_kljmdlmjbjh\Zgb_�^he]h\�\ p_ehf�kgb`Zxl� ihl_gpbZevgh� \hafh`gmx� wnn_dlb\ghklv� Z]Zjgh]h� k_dlhjZ�� lZd� dZd� kha^Zxl� \g_f�f_g__�gZijy`_ggu_�[x^`_lgu_�h]jZgbq_gby��I_j\hgZqZevgZy� eb[_jZebaZpby� wdhghfbdb� ijZdlbq_kdb� \h� \k_o� ihkl�khpbZebklbq_kdbo�kljZgZo�khijh\h`^ZeZkv�eb[_jZebaZpb_c �\g_rg_c�lhj]h\eb��G_jZa\blhklv�\gmlj_gg_c�jughqghc�bgnjZkljmdlmju��ki_pbnbq_kdb_�j_Zdpbb�ihlj_[bl_e_c��^he]b_� ]h^u�hlj_aZg�guo� hl� fbjh\uo� ihlj_[bl_evkdbo� jugdh\�� b�� ]eZ\gh_�� g_dhgdmj_glhkihkh[ghklv� jZa\b�\Z\rboky�\ baheypbb gZpbhgZevguo�Z]jhijh^h\hevkl\_gguo�k_dlhjh\��ijb\h^beb�d j_a�dhfm�m\_ebq_gbx�bfihjlZ�Z]jhijh^h\hevkl\_gghc�ijh^mdpbb�ba�jZa\bluo�kljZg�
� Wlh�oZjZdl_jgh�b ^ey�;_eZjmkb��[he__�lh]h��gZqbgZy�k �����]��bg^_dku�p_g�j_ZebaZpbb�ijh^mdpbb�k_evkdh�ohayckl\_ggufb�ij_^ijbylbyfb�hi_j_`Zxl�bg^_dku p_g�ijbh[j_l_gby�ijhfure_gghc�ijh^mdpbb�b mkem]�k_evkdhohayckl\_ggufb�ij_^ijbylbyfb�
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Q_j_a� hij_^_e_ggh_� \j_fy�ihke_�eb[_jZebaZpbb� \g_rg_lhj]h\h]h�j_]mebjh\Zgby�ijhba�\h^bl_eb� \ Z]jhijh^h\hevkl\_gghf� k_dlhj_ gZqbgZxl� hkhagZ\Zlv� kh[kl\_ggmx� aZ\bkb�fhklv�hl�fbjh\uo�jugdh\�b eh[[bjh\Zlv�\g_rg_lhj]h\u_�ijhl_dpbhgbklkdb_�f_ju��Dhe�ebaby� aZdexqZ_lky�\ lhf��qlh�Z]jhijh^h\hevkl\_gguc�k_dlhj�gm`^Z_lky�\ hij_^_e_gghf�i_jbh^_�aZsblu�hl�bfihjlZ�^ey�ih\ur_gby�\gmlj_gg_c�dhgdmj_glhkihkh[ghklb�b hkms_�kl\e_gby�kljmdlmjghc�i_j_kljhcdb�� aZ\_jr_gby�bg\_klbpbhgguo�pbdeh\�b l�^��K ^jm]hc�klhjhgu��\ul_kg_gb_�bfihjl_jh\�k m`_�aZgyluo�bfb�jugdh\�\k_]^Z�[he__�keh`gZy�aZ^ZqZ��q_f�g_^hims_gb_�bo�gZ�wlb�jugdb�b fh`_l�ijb\_klb�d bkdmkkl\_gghfm�h]jZ`^_gbx�hl�jZkeb�hl�dhgdmj_gpbb�fbjh\h]h�jugdZ�b kgb`_gbx�__ dhgdmj_glgh]h�ihl_gpbZeZ�JZkkfZljb\Zy�hiul�ihklkhpbZebklbq_kdbo�kljZg�P_gljZevghc�b <hklhqghc�?\jhiu�b kh�pbZebklbq_kdbo� kljZg�X]h�<hklhqghc�:abb fh`gh� \u^_eblv� ljb� \hafh`guo� \ZjbZglZ�j_kljmdlmjbaZpbb�k_evkdh]h�ohayckl\Z��x Jhkl�h[t_fh\�k_evkdhohayckl\_ggh]h �ijhba\h^kl\Z�ijb�jhkl_�_]h�wnn_dlb\ghklb�Wlhl�\ZjbZgl�oZjZdl_j_g�^ey�lZdbo�kljZg�dZd�DblZc b�<v_lgZf��]^_�k_evkdhohayckl�\_ggh_�ijhba\h^kl\h�oZjZdl_jbah\Zehkv�\ukhdbfb� aZljZlZfb�jmqgh]h ljm^Z��Baf_g_�gb_�ohayckl\_ggh]h�f_oZgbafZ�\ k_evkdhf�ohayckl\_�ijh\_^_ggh]h�dhfiZjlbyfb�wlbo�kljZg� iha\hebeh� j_adh� bgl_gkbnbpbjh\Zlv� ljm^� dj_klvyg�b h[_ki_qblv� dZd� jhkl� wn�n_dlb\ghklb� k_evkdhohayckl\_ggh]h� ijhba\h^kl\Z�� lZd� b jhkl� \Zeh\uo� ihdZaZl_e_c��Hkgh\gu_�baf_g_gby��ijb\g_k_ggu_�\ k_evkdh_�ohayckl\Z�dhfiZjlb_c�DblZy�b <v_l�gZfZ��wlh�ebd\b^Zpby�dheohah\�b i_j_^ZqZ�a_feb�\ ihevah\Zgb_�dj_klvygkdbo�ohayckl\��GZijbf_j��j_adZy�bgl_gkbnbdZpby�jmqgh]h�dj_klvygkdh]h� ljm^Z�iha\hebeZ�DblZx� aZ�^\Z�]h^Z�m\_ebqblv�ijhba\h^kl\h�jbkZ�\ ^\Z�jZaZ��x KhdjZs_gb_�h[t_fh\�k_evkdhohayckl\_ggh]h �ijhba\h^kl\Z�ijb�jhkl_�_]h�wnn_d�lb\ghklb �Ebl\Z��EZl\by��Wklhgby� b kljZgu�P_gljZevghc�?\jhiu���< wlbo� kljZgZo�]em[bgZ�j_nhjf�\ k_evkdhf�ohayckl\_�jZaebqgZ��h^gZdh�h[sbf�^ey�gbo�y\ey_lky \g_�^j_gb_�\ lhc�beb�bghc�nhjf_�jughqgh]h�f_oZgbafZ�ohayckl\h\Zgby��< j_amevlZl_�\ha�gbdrb_� n_jf_jkdb_� ohayckl\Z� b \gh\v� kha^Zggu_� dhhi_jZlb\u� kfh]eb� h[_ki_qblv�agZqbl_evguc�jhkl� wnn_dlb\ghklb�k_evkdhohayckl\_ggh]h�ijhba\h^kl\Z��H^gZdh��ih�kdhevdm�wdkihjl�ijh^h\hevkl\by�gZ�aZjm[_`gu_�jugdb�aZljm^g_g��Z m`_�kms_kl\h\Z\�rbc�mjh\_gv�ijhba\h^kl\Z�h[_ki_qb\Ze�\ hkgh\ghf�ihlj_[ghklb�kljZgu��bkihevah\Zlv�\ iheghf�h[t_f_�ij_`gb_�k_evkdhohayckl\_ggu_�m]h^vy�klZeh�g_�p_e_khh[jZaguf��LZ�dbf�h[jZahf���\ wlbo�kljZgZo�jhkl�wnn_dlb\ghklb�ijhba\h^kl\Z�g_�khijh\h`^Zeky�agZ�qbl_evguf�jhklhf�\Zeh\uo�ihdZaZl_e_c��AgZqbl_evgu_�i_j_f_gu�ijhbahreb�\ i_j_�jZ[hld_� ijh^mdpbb� k_evkdh]h� ohayckl\Z��Lj_[h\Zgby� gZk_e_gby� d Zkkhjlbf_glm� ijh�^mdpbb��kl_i_gb�__ ]hlh\ghklb�^ey�ihlj_[e_gby��k_ahgghc�b l_jjblhjbZevghc�gb\_eb�jh\d_� kgZ[`_gby�ijh^h\hevkl\b_f� lZdh\u��qlh�g_�f_g__� ���� k_evkdhohayckl\_ggh]h�kujvy�ih^\_j]Z_lky�ijhfure_gghc�i_j_jZ[hld_�b k[u\Z_lky�q_j_a�ki_pbZebabjh\Zg�gmx�kbkl_fm�k h[rbjghc�bgnjZkljmdlmjhc��>hey�qbklhc�ijh^mdpbb�k_evkdh]h�ohayc�kl\Z�g_�ij_\urZ_l��������klhbfhklb�dhg_qgh]h�ijh^h\hevkl\by��hklZevgh_�kha^Z_lky�\ g_k_evkdhohayckl\_gguo� kn_jZo�� LZd�� gZ� ijhfure_ggu_� kj_^kl\Z� ijhba\h^kl\Z� bfZl_jbZeu� \ jZa\bluo� kljZgZo ijboh^blky�[he__� ����dhg_qghc�klhbfhklb�k_evoha�ijh^mdpbb���Ihwlhfm ij_bfms_kl\_ggh� hl� bgnjZkljmdlmju� aZ\bkbl�nmgdpbhgbjh\Z�gb_�k_evkdh]h�ohayckl\Z�b jZpbhgZevgh_�bkihevah\Zgb_�_]h�ijh^mdpbb��
� .DUHQ�0DFRXUV��-RKDQ�)�0��6ZLQQHQ��3DWWHUQV�RI�$JUDULDQ�7UDQVLWLRQ��$�&RPSDULVRQ�RI�$JULFXOWXUDO�2XWSXW�DQG�/DERU�3URGXFWLYLW\�&KDQJHV�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH��WKH�)RUPHU�6RYLHW�8QLRQ��DQG�(DVW�$VLD��3ROLF\�5H�VHDUFK�*URXS��'HSDUWPHQW�RI�$JULFXOWXUDO�DQG�(QYLURQPHQWDO�(FRQRPLFV��.DWKROLHNH�8QLYHUVLWHLW�/HXYHQ�������� KhpbZevgh�wdhghfbq_kdb_�ijh[e_fu�Jhkkbb��KijZ\hqgbd�� F���������]e����� LZf�`_��Klhbl�^h[Z\blv��qlh�d gZqZem����o \�[�KKKJ�keh`beZkv�kljmdlmjZ�:ID�k ]bi_jljhnbjh\Zgghc�^h�e_c�k_evkdh]h�ohayckl\Z��>hey�qbklhc�ijh^mdpbb�h[jZ[Zlu\Zxsbo�hljZke_c�\ klhbfhklb�ijh^h\hevkl\by�\gZqZe_����o ]h^h\�ij_\urZeZ������\ lh \j_fy�dZd�\ KR:�� �����LZd`_�j_adh�hlklZ\ZeZ�ibs_\Zy�ijhfur�e_gghklv��bg\_klbpbb�\ g__�khklZ\eyeb����\eh`_gbc�\ k_evkdh_�ohayckl\h��\ KR:�� ������
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x KhdjZs_gb_�h[t_fh\�k_evkdhohayckl\_ggh]h �ijhba\h^kl\Z�ijb�kgb`_gbb�_]h�wn�n_dlb\ghklb oZjZdl_jgh�^ey�g_[hevrhc�]jmiiu�kljZg� �ij_`^_�\k_]h�Jhkkby��MdjZb�gZ��;_eZjmkv���< wlbo� kljZgZo�g_� [ueZ�ijh\_^_gZ� j_nhjfZ� \ k_evkdhf� ohayckl\_��G_�jZa\blhklv� jughqguo� hlghr_gbc� ijb\_eh� d \hagbdgh\_gbx� ^bkiZjbl_lZ� p_g��K_ev�kdhohayckl\_ggu_� ijhba\h^bl_eb� g_� bf_xl� ^hklmiZ� d nbgZgkh\uf� j_kmjkZf�� Z g_�hnhjfe_ggu_�ijZ\Z� kh[kl\_gghklb� \_^ml�d kgb`_gbx�fhlb\Zpbc�km[t_dlh\�ohayckl�\h\Zgby�b d�jhklm�bg\_klbpbhgguo�jbkdh\�LZdbf�h[jZahf��\ [u\rbo�khpbZebklbq_kdbo�kljZgZo�j_nhjfZ�k_evkdh]h�ohayckl\Z�[ueZ�gZp_e_gZ�g_�gZ�m\_ebq_gb_�\Zeh\uo�ihdZaZl_e_c�ijhba\h^kl\Z��Z gZ�ih\ur_gb_�wnn_dlb\�ghklb�Z]jhijhfure_gguo�ij_^ijbylbc��\ujZ`Zxsbcky�\ lZdbo�dZq_kl\_gguo�^hklb`_�gbyo��dZd�x ih\ur_gb_� j_glZ[_evghklb�ijhba\h^kl\Z�b memqr_gbb�nbgZgkh\h]h� khklhygby� k_ev�ohaij_^ijbylbc��x jhkl�ijhba\h^bl_evghklb� ljm^Z��h[mkeh\e_gguc�\h�fgh]hf kh\_jr_gkl\h\Zgb_f� l_o�gbq_kdhc�[Zau�x jZkrbj_gb_�jugdh\�k[ulZ�b Zkkhjlbf_glZ�\uimkdZ_fhc�ijh^mdpbb�
�� Ki_pbnbdZ�Z]jZjgh]h�k_dlhjZ�;_eZjmkb gZ�nhg_�^jm]bo�kljZg�k i_j_oh^ghc�wdhghfbdhc
G_kfhljy� gZ� h[sb_� p_eb� b agZqbl_evgmx� mgb\_jkZevghklv� ijhp_kkh\�� ijhbkoh^ysbo� \ihkl�khpbZebklbq_kdbo�kljZgZo�\ oh^_�Z]jZjguo�j_nhjf��kdhjhklv�ijh\_^_gby�ij_h[jZah�\Zgbc� agZqbl_evgh�jZagblky�hl� kljZgu�d kljZg_��< khhl\_lkl\bb� k j_clbg]hf�Fbjh\h]h�;ZgdZ� i_j\ufb� \ hkms_kl\e_gbb� j_nhjf� b^ml� kljZgu�P_gljZevghc� ?\jhiu�� AZfudZxl�kibkhd�kljZgu�[u\r_]h�KKKJ��aZ�bkdexq_gb_f�ijb[Zelbckdbo�kljZg��< jy^_� kljZg�P<?� mkbe_gb_� beb�� lhqg__�� \hkklZgh\e_gb_� ijhl_dpbhgbafZ� ijbrehkv� gZ�i_jbh^�� dh]^Z� hkgh\gu_� aZ^Zqb� j_nhjf�m`_�[ueb�j_r_gu��^hklb]gmlZ�fZdjhwdhghfbq_�kdZy�klZ[bebaZpby��kha^ZgZ�gZqZevgZy�jughqgZy�bgnjZkljmdlmjZ��aZ\_jr_gZ�j_kljmdlmjb�aZpby� k_dlhjZ�� < wlbo� mkeh\byo� ijhl_dpbhgbklkdb_� f_ju� m`_� g_� lhjfhayl� ^Zevg_cr__�ijh\_^_gb_�j_nhjf��< ^jm]bo�`_�kljZgZo��\ lhf�qbke_�b \�;_eZjmkb��f_^e_ggh_�ijh\_^_�gb_�j_nhjf�[ueh�khijy`_gh�k \\_^_gb_f�ijhl_dpbhgbklkdbo�f_j��dhlhju_��\ k\hx�hq_�j_^v��gZqZeb�lhjfhablv�oh^�j_nhjf�< oh^_�Z]jZjguo�j_nhjf�\ kljZgZo�P_gljZevghc�b <hklhqghc�?\jhiu�[u\rb_�]hkohau�bdhhi_jZlb\u�[ueb�\ jy^_�kemqZ_\�ljZgknhjfbjh\Zgu�\ dhee_dlb\gu_�ij_^ijbylby��Nhj�fZ�wlZ�ghkbl�aZ\_^hfh�ljZgablguc��i_j_oh^guc�oZjZdl_j��[hevrbgkl\h�lZdbo�dhee_dlb\�guo�ij_^ijbylbc�beb�jZkiZ^Z_lky�gZ�qZklgu_�k_f_cgu_�ij_^ijbylby�beb�ljZgknhjfbjm�_lky�\ Zglj_ij_g_jkdb_�ij_^ijbylby��<k_�bkke_^h\Zl_eb�dhee_dlb\guo�ij_^ijbylbc�\k_�]^Z�ih^q_jdb\Zxl�g_mklhcqb\hklv�wlhc hj]ZgbaZpbhggh�ijhba\h^kl\_gghc�nhjfu��LZdb_�ij_^ijbylby�\k_]^Z�\hagbdZxl�\ ly`_eu_�\j_f_gZ�^ey�Z]jZjgh]h�k_dlhjZ��\ ]h^u�djbabkZ��g_mjh`Zy��khpbZevguo�j_nhjf��eb[h�\ kj_^_�[_^g_cr_]h�dj_klvygkl\Z��I_j_oh^�d jughq�ghc�wdhghfbd_�\ k_evkdhf�ohayckl\_�\ kljZgZo�P<?�ihlj_[h\Ze��ij_`^_�\k_]h��nhjfbjh�\Zgby�jughqguo ijhba\h^kl\_gguo�_^bgbp��< ;_eZjmkb�gZ�gZqZevguo�wlZiZo�j_nhjfu�[ueh�ihgylgh��qlh�iheguc�i_j_oh^�kh\_lkdh]h�k_evkdh]h�ohayckl\Z�gZ�k_f_cguc�n_jf_jkdbc�lbi�ohayckl\h\Zgby�\ h[hajbfhc�i_jki_d�lb\_�g_\hafh`_g��< wlhf�kdZaZebkv�\ujZ[hlZggu_�kl_j_hlbiu�h[s_kl\_ggh]h�khagZgby��ZlZd`_�b ^ebl_evgZy�wihoZ�ki_pbZebaZpbb�\ Z]jZjghf�ijhba\h^kl\_��\ j_amevlZl_�dhlhjhc�dj_klvyg_�qZklh�klZgh\bebkv�madbfb�ki_pbZebklZfb��K_evkdZy�bgnjZkljmdlmjZ�b l_ogheh�
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]bb� Z]jZjgh]h� ijhba\h^kl\Z� ^he]b_� ]h^u� nhjfbjh\Zebkv� ih^� djmighfZkrlZ[gu_� ij_^�ijbylby�� b wlh�lh`_�klZeh�h[t_dlb\guf�ij_iylkl\b_f�n_jf_jbaZpbb�kljZgu��LZdbf�h[jZ�ahf��\ gZklhys__�\j_fy�Z]jZjguc�k_dlhj�\ ;_eZjmkb�khojZgy_l�\k_�ijbagZdb�©khpbZebklb�q_kdhc�nhjfu�ohayckl\hZgbyª�b��dZd�ke_^kl\b_��kms_kl\m_l�ijh[e_fZ�j_hj]ZgbaZpbb�dhe�ohah\�b kh\ohah\�k p_evx�ij_\jZs_gby�bo�\ ijhba\h^kl\_ggu_�_^bgbpu��Z^_d\Zlgu_�jug�dm��kihkh[gu_�kZfhklhyl_evgh�ohayckl\h\Zlv�\ gh\uo�mkeh\byo��q_]h�dheohau�b kh\ohau�\bo�ij_`g_f�\b^_�^_eZlv�ijbgpbibZevgh g_�fh]eb��AZ�����������]]��hlklZ\Zgb_�hl�KR:�ih�ijhba\h^bl_evghklb�ljm^Z�\ k_evkdhf�ohayckl\_�m\_ebqbehkv�k ��^h����jZa��D �����]��\KKKJ�aZljZlu�ljm^Z�gZ�ijhba\h^kl\h���p [ueb�\ur_��q_f�\ KR:��ih�ijh^h\hevkl\_gghfm�a_jgm��\ hkgh\ghf�ir_gbp_��� \ ����jZaZ��fhehdm�� \ ���jZa��]h\y^bg_�� \ ���jZa��k\bgbg_�� \���jZaZ��D �����]�����ijbjhklZ�fhsghkl_c�\ k_evkdhf�ohayckl\_�^Z\Ze�\ [�KKKJ \������jZa�f_gvrbc�ijbjhkl�ijhba\h^bl_evghklb�ljm^Z��q_f�\ KR:��Eb[_jZebaZpby�wdhghfbdb�ihke_�^ebl_evgh]h�ij_[u\Zgby�\ jZfdZo�ij_`g_c�wdhghfbq_�kdhc�kbkl_fu�ijb\_eZ�d j_adhfm�mom^r_gbx�iheh`_gby�k_evkdh]h�ohayckl\Z�b \k_]h�ijh�^h\hevkl\_ggh]h�k_dlhjZ��< _]h�hkgh\_�e_`Zeb�ke_^mxsb_�ijbqbgu�x iZ^_gb_�j_Zevguo�^hoh^h\�b khhl\_lkl\_ggh�km`_gb_�jugdh\�Z]jhijh^h\hevkl\_g�ghc�ijh^mdpbb��x [ukljh_� gZjZklZgb_� p_gh\h]h� ^bkiZjbl_lZ� b iZ^_gb_� ^heb� k_evkdh]h� ohayckl\Z� \dhg_qghc�p_g_�gZ�ijh^h\hevkl\b_�b��khhl\_lkl\_ggh��hkljh_�mom^r_gb_�nbgZgkh�\h]h�iheh`_gby�k_dlhjZ��x jZaju\�dhhi_jZpbhgguo�k\ya_c�\ jZfdZo�KG=�b _s_�[hevr__�mkm]m[e_gb_�ijh[e_�fu�jugdZ�^ey�gZpbhgZevguo�ijhba\h^bl_e_c��x hlkmlkl\b_� Z^_d\Zlghc� jughqghc� bgnjZkljmdlmju� b ^Zevg_cr__� mom^r_gb_� ijh�[e_fu�k[ulZ��x h[hklj_gb_�nbgZgkh\h]h�iheh`_gby�k_evkdh]h�ohayckl\Z�\ kh\hdmighklb�k hlkmlkl�\b_f�Z^_d\Zlghc�kbkl_fu�k_evkdhohayckl\_ggh]h�dj_^blZ�gZ�nhg_�bgneypbhgguo�ijhp_kkh\� \_eh� d hkljhc� ^_dZiblZebaZpbb� k_dlhjZ� b khhl\_lkl\_gghfm� iZ^_gbx�ijh^mdlb\ghklb�K_evkdh_�ohayckl\h� ± h^gZ�ba� ljZ^bpbhgguo�hkgh\guo�hljZke_c� wdhghfbdb�J_kim[ebdb�;_eZjmkv��< gZklhys__� \j_fy�ijhba\h^kl\h�k_evkdhohayckl\_gghc�ijh^mdpbb�\_^_lky�gZ�iehsZ^b��������luk��]Z���\ lhf�qbke_�iZrgy�khklZ\ey_l��������luk��]Z��k_ghdhku�b iZkl[b�sZ� � ������� luk�� ]Z��< ����� ]�� ^hey� k_evkdh]h� ohayckl\Z� \ <<I� j_kim[ebdb� khklZ\eyeZ��������H^gZdh�\ j_amevlZl_�djbabkguo�y\e_gbc�hgZ�kgbabeZkv�[he__�q_f�\ ��jZaZ�b \������]��khklZ\beZ���������Jugdb�dZiblZeZ�b ljm^Z�\ Z]jhijh^h\hevkl\_gghf�k_dlhj_� agZqbl_evgh�hlklZxl�\ k\h_f�jZa\blbb�hl�jugdh\�ijh^mdlh\��< hlkmlkl\b_�nbgZgkh\hc�klZ[bebaZpbb�hkgh\guf�bklhq�gbdhf� nbgZgkbjh\Zgby� ^ey� k_evkdh]h� ohayckl\Z� kem`bl� p_gljZebah\Zgguc� km[kb^bjh�\Zgguc�dj_^bl��ko_fu�jZkij_^_e_gby�dhlhjh]h�f_gyxlky�]h^�hl�]h^Z��J_amevlZlhf�wlh]h�y\eyxlky�fgh]h�fbeebZj^gu_�^he]b�Z]jZjgh]h�k_dlhjZ��i_jbh^bq_kdb�kibku\Z_fu_�b j_�kljmdlmjbjm_fu_��
� KhpbZevgh�wdhghfbq_kdb_�ijh[e_fu�Jhkkbb��KijZ\hqgbd���F���������]e����� A^_kv�b ^Ze__�ih�l_dklm�bkihevamxlky�hnbpbZevgu_�^Zggu_�Fbgbkl_jkl\Z�klZlbklbdb�b ZgZebaZ�J_kim[eb�db�;_eZjmkv��kf���gZijbf_j��:]jhijhfure_gguc�dhfie_dk�J_kim[ebdb�;_eZjmkv��KlZlbklbq_kdbc�k[hjgbd���Fg��������]��� Fh`_l�ihdZaZlvky�iZjZ^hdkZevguf��gh��\iheg_�\_jhylgh��mf_gvr_gb_�ijhba\h^kl\Z ijh^h\hevkl\by�\ ;_�eZjmkb iheh`bl_evgh�kdZaZehkv�gZ�[_ehjmkkdhc�wdhghfbd_��KhojZg_gb_�ij_`gbo�_]h�h[t_fh\�ijb�djZcg_�gbadhc�wnn_dlb\ghklb�\_eh�[u�d ^Zevg_cr_c�[_kkfuke_gghc�ljZl_�nbgZgkh\uo�b ljm^h\uo�j_kmjkh\�
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Bg\_klbpbb�\ Z]jhijhfure_gghf�dhfie_dk_ aZ�i_jbh^�k �����ih������]��khdjZlbebkv�[h�e__�q_f�\ ��jZaZ�b khklZ\eyxl�hdheh�����hl�mjh\gy������]���?keb�\ �����]��gZ�^hex�k_ev�kdh]h�ohayckl\Z�ijboh^behkv�������\k_o�bg\_klbpbc�\ J_kim[ebd_�;_eZjmkv��lh�\ �����±\k_]h�������Mom^r_gb_�wdhghfbq_kdh]h�iheh`_gby�\ k_evkdhf�ohayckl\_��hlkmlkl\b_�kj_^kl\�gZ�jZa�\blb_�ijb\h^bl�d \hagbdgh\_gbx�khpbZevguo�ijh[e_f�b hllhdm�dZ^jh\�ba�k_eZ��< j_amev�lZl_�wlh]h�qbke_gghklv�aZgyluo�\ k_evkdhf�ohayckl\_�khdjZlbeZkv�ihqlb�gZ������ k ������luk��q_e��\ �����]��^h�������luk��q_e��\ �����]��HldjulZy�[_ajZ[hlbpZ�\ k_evkdhc�f_klghklb�ih�hnbpbZevguf�^Zgguf�g_agZqbl_evgZ��gh�aZjZ[hlgZy� ieZlZ� \ k_evohaij_^ijbylbyo� gZ� k_]h^gy� y\ey_lky� kZfhc� gbadhc� kj_^b� \k_o�k_dlhjh\� gZpbhgZevghc� wdhghfbdb�� ?keb� mq_klv�� qlh� h[t_fu� ijhba\h^kl\Z� ijh^mdpbb�k_evohaij_^ijbylbyfb� aZ� ZgZebabjm_fuc�i_jbh^� khdjZlbebkv�ihqlb� \ ��jZaZ�� lh�fh`ghdhgklZlbjh\Zlv��qlh�gZ�k_e_�hkljh�klhbl�ijh[e_fZ�kdjulhc�[_ajZ[hlbpu��G_\hafh`ghklv�m\heblv�ba[ulhqguc�i_jkhgZe�kms_kl\_ggh� aZljm^gy_l�j_kljmdlmjbaZpbx�dhee_dlb\guo�ohayckl\�KhojZgy_lky� l_g^_gpby� d kgb`_gbx� ijhba\h^kl\Z� b�� khhl\_lkl\_ggh�� ihlj_[e_gby� ijh�^mdlh\�iblZgby� �ih�g_dhlhjuf�ba�gbo�^h�mjh\gy����o ]h^h\���H[t_f�\Zeh\hc�ijh^mdpbb�k_evkdh]h�ohayckl\Z�\ khihklZ\bfuo�p_gZo�\ dheohaZo�b kh\ohaZo�\ �����]h^m�ih�kjZ\g_�gbx�k �����]h^hf�khklZ\be���������\ lhf�qbke_�\ jZkl_gb_\h^kl\_�� ��������`b\hlgh\h^kl�\_���������ijb�ijh]ghaguo�������������>ZggZy�g_]Zlb\gZy�l_g^_gpby�kiZ^Z�ijhba\h^kl\Z�k_evkdhohayckl\_gghc�ijh^mdpbb�bf__l�f_klh�b \�gZqZe_������]h^Z��H^gZdh�djbabkgu_�y\e_gby�\ k_evkdhf�ohayckl\_�h[mkeh\e_gu�g_�klhevdh�h[sbf�iZ^_gb�_f�h[t_fh\�ijhba\h^kl\Z��kdhevdh�kgb`_gb_f�_]h�wnn_dlb\ghklb��LZd��\ gZklhys__�\j_fy�mjh\_gv� mjh`Zcghklb� a_jgh\uo� khhl\_lkl\m_l� mjh\gx� ����� ]��� Z mjh\_gv� mjh`Zcghklb�h\hs_c��ieh^h\h�y]h^guo�dmevlmj b�ljZ^bpbhggh]h�^ey�;_eZjmkb�dZjlhn_ey�khhl\_lkl\m�_l�mjh\gx� �������� ]�]��AZ� ����������]�� aZljZlu ljm^Z�gZ�ijhba\h^kl\h���p_glg_jZ�a_jgZ�\ujhkeb�gZ������dZjlhn_ey�± gZ������h\hs_c�± gZ�����?s_�[he__�ly`_eZy�kblmZpby�\ `b\hlgh\h^kl\_��dhlhjh_�\k_]^Z�bf_eh�wdkihjlgmx�hjb_g�lZpbx��LZd��ih]heh\v_�dhjh\�\ ohayckl\Zo�\k_o�dZl_]hjbc�\ �����]��[ueh�gb`_�^h\h_ggh]h�mjh\gy��Z ih]heh\v_�k\bg_c�ebrv�g_agZqbl_evgh�ij_\urZ_l�ihke_\h_gguc�mjh\_gv����Ljm�^h_fdhklv�\ `b\hlgh\h^kl\_�aZ�����������]��\ujhkeZ�gZ��������< ihevam� g_h[oh^bfhklb� j_nhjfbjh\Zgby� k_evkdh]h� ohayckl\Z� ]h\hjbl� b ke_^mxsbc�nZdl��g_kfhljy�gZ�h[s__�iZ^_gb_�h[t_fh\�ijhba\h^kl\Z��gZk_e_gb_�b dj_klvygkdb_�ohayc�kl\Z� aZ� ZgZebabjm_fuc� i_jbh^� m\_ebqbeb� h[t_fu� ijhba\h^kl\Z� k_evkdhohayckl\_gghc�ijh^mdpbb�gZ��������?keb�kiZ^�\ dheohagh�kh\ohaghf�k_dlhj_�ijh^he`Zeky�ihklhyggh��lh�\ qZklghf�k_dlhj_�hg�gZqZeky�ebrv�\ �����]���dh]^Z�h[t_fu�ijhba\h^kl\Z�m`_�khklZ\eyeb��������hl�mjh\gy������]��GZk_e_gb_f�j_kim[ebdb�\ �����]��kh[jZgh�hdheh�����dZjlhn_ey������h\hs_c��\ dj_klvygkdbo�ohayckl\Zo�kh^_j`blky hdheh�����ih]heh\vy�djmigh]h�jh]Z�lh]h�kdhlZ�b ijhba\h^blky�����fhehdZ�b ����fykZ��qlh�dhk\_ggh�lZd`_�k\b^_l_evkl\m_l�h[he__�\ukhdhc wnn_dlb\ghklb�bf_ggh�qZklgh]h�k_dlhjZ���<g_rg_lhj]h\h_� j_]mebjh\Zgb_� \ Z]jhijh^h\hevkl\_gghc� kn_j_� ^h�gZklhys_]h� \j_f_gbgZoh^blky�\ ie_gm�ljZ^bpbc�^_nbpblghc�wdhghfbdb��;_eZjmkv�ijh^he`Z_l�h]jZgbqb\Zlv�
�� < �����]��ih]heh\v_�dhjh\�\ ;_eZjmkb�khklZ\beh������luk��]heh\��Z \������]���± �����luk��]heh\����yg\ZSy�����]��qbFe_ggRFlv�dSmigR]R�SR]ZlR]R�FdRlZ�gZ�F_ev[RaiS_^iSbylby[�3; FRFlZ\beZ��������luF��]ReR\��beb�����d ZgZeR]bqgRfm�iRdZaZl_ex������]���Z d�iRdZaZl_ex������]��� �����LZd�`_�FdeZ^u\ZeZFv FblmZpby�b \�F\bgR\R^Fl\_��iR]ReR\v_�F\bg_c�� �������luF��]ReR\ �����b ����khhl\_lkl\_ggh���� Ohq_lky�gZihfgblv�qblZl_ex��qlh��dZd�hlf_qZehkv�\ ij_^u^ms_c�]eZ\_�©j_adZy�bgl_gkbnbdZpby�jmqgh]h�dj_klvygkdh]h�ljm^Z�iha\hebeZ�DblZx�aZ�^\Z�]h^Z�m\_ebqblv�ijhba\h^kl\h�jbkZ�\ ^\Z�jZaZª��Z agZqbl��\ qZkl�ghf�k_dlhj_�_s_�kms_kl\mxl�\hafh`ghklb�©^ey�baukdZgby�\gmlj_ggbo�j_a_j\h\ª��
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wdkihjl�b kbevgh�km[kb^bjh\Zlv�bfihjl�dZd�ijh^h\hevkl\by��lZd�b j_kmjkh\�^ey�_]h�ijh�ba\h^kl\Z��< kbem�ki_pbnbdb�ijbf_g_gby�fgh]bo�jZkijhkljZg_gguo�f_j�]hkm^Zjkl\_ggh]h�ijhl_d�pbhgbafZ� \ Z]jZjghf� k_dlhj_� \ mkeh\byo� i_j_oh^ghc� wdhghfbdb�� ]hkm^Zjkl\_ggZy� ih^�^_j`dZ�^he`gZ�[ulv�gZijZ\e_gZ�gZ�jZkrbj_gb_�k[ulZ�Z]jhijh^h\hevkl\_gghc�ijh^mdpbb��Z g_�gZ�ih^^_j`Zgb_�h[t_fh\�ijhba\h^kl\Z�b \gmlj_gg_]h�ihlj_[e_gby�< gZklhys__�\j_fy�;_eZjmkv�ijZdlbq_kdb�g_�wdkihjlbjm_l�fykZ�b fhehdZ�� �< �����]��wdk�ihjl�fhehqguo�ijh^mdlh\�khklZ\be�\k_]h� ������luk��l��Z wdkihjl�fykhijh^mdlh\� ± \k_]h������ luk�� l��Wdkihjl� k\bgbgu� \ ����� ]�� khklZ\be� �� luk�� l�� qlh� [he__� q_f� \ ��jZaZ�gb`_�mjh\gy� ����� ]��� dh]^Z� wdkihjl� k\bgbgu� khklZ\eye� ����� luk�� l�� AZ� ��� f_Fyp_\� ����� ]��RnbpbZevgR�aZS_]bFlSbSR\Zgguc�\u\Ra \�3N fyFZ b�fyFRiSR^mdpbb�iR�FSZ\g_gbx�F�ZgZ�eR]bqguf� i_SbR^Rf iSRreR]R� ]R^Z� mf_gvrbeFy [Re__� q_f� gZ� ����� fReRdZ� bfReRdRiSR^mdpbb � iRqlb�gZ�����< ;_eZjmkb��dZd�b ijZdlbq_kdb�\h�\k_o�kljZgZo�khpbZebklbq_kdh]h�eZ]_jy�k bg^mkljbZev�guf�lbihf�wdhghfbdb��p_gu�gZ�kj_^kl\Z�ijhba\h^kl\Z�^ey�k_evkdh]h�ohayckl\Z�[ueb�gb`_�fbjh\h]h�mjh\gy��< lh�`_�\j_fy�ijh^h\hevkl\_ggh_�ihlj_[e_gb_�gZk_e_gby kms_kl\_ggh�km[kb^bjh\Zehkv��klbfmebjmy�_]h�^h\hevgh�\ukhdbc�mjh\_gv�Nhjfbjh\Zgb_�gh\h]h�iZjbl_lZ�p_g�gZ�k_evkdhohayckl\_ggmx�b ijhfure_ggmx�ijh^md�pbx� b eb[_jZebaZpby� p_g� gZ� wg_j]hghkbl_eb� \ mkeh\byo� j_adh]h� kgb`_gby� ijhba\h^b�l_evghklb�ljm^Z�b wnn_dlb\ghklb�ijhba\h^kl\Z�� ^_eZxl�ijh^mdpbx�k_evkdh]h�ohayckl\Z�g_dhgdmj_glhkihkh[ghc�ih� kjZ\g_gbx� k khhl\_lkl\mxs_c�ijh^mdpb_c�^Z`_�[eb`Zcrbo�khk_^_c�ih�KG=��Z lZd`_�Ihevrb�b kljZg�Ijb[Zelbdb��< p_ehf��wdkihjl�k_evkdhohayckl�\_gghc�ijh^mdpbb�aZ�ihke_^gb_�]h^u�miZe [he__�q_f�\ljh_�LZdbf�h[jZahf��Z]jZjgZy�iheblbdZ�ihke_^gbo�e_l�nhjfbjm_lky�ih^�\ha^_ckl\b_f�l_dmsbo�kdeZ^u\Zxsboky�h[klhyl_evkl\��=eZ\gufb�^hfbgZglZfb�\ nhjfbjh\Zgbb�wlhc�iheblbdb�y\eyxlky�bg_jpby�f_oZgbafh\�ijhreuo�e_l�b ihiuldb�aZbfkl\h\Zgby�f_oZgbafh\ ba�Zj�k_gZeZ�aZiZ^guo�kljZg��:gZeba�ihdZau\Z_l��qlh�gb lhl��gb ^jm]hc�ih^oh^�g_�hl\_qZ_l�lj_�[h\Zgby�i_j_oh^ghc�wdhghfbdb��Hq_gv�qZklh�ijbgbfZ_fu_�f_ju�jZ[hlZxl�\h�\j_^�k_ev�kdhfm�ohayckl\m��b ijb�wlhf�lj_[mxl�agZqbl_evguo�aZljZl�ba�[x^`_lZ�< gZklhys__�\j_fy gZkqblu\Zehkv�hdheh����\b^h\�b gZijZ\e_gbc�p_gljZebah\Zgghc�ih^�^_j`db� k_evkdbo� lh\Zjhijhba\h^bl_e_c�� \dexqZy� nhg^ ih^^_j`db� ijhba\h^bl_e_c�k_evkdhohayckl\_gghc�ijh^mdpbb�b ijh^h\hevkl\by��kj_^kl\Z�f_klguo�[x^`_lh\�b nhg^Z�klZ[bebaZpbb�ijhba\h^kl\Z��GZjy^m�k wlbf��[ueb�ij_^klZ\e_gu�gZeh]h\u_�b lZfh`_ggu_�ev]hlu��hlkljhq_gu�[x^`_lgu_�kkm^u��ij_^hklZ\e_gu�[Zgdh\kdb_�b lh\Zjgu_�dj_^blu��LZdb_�f_lh^heh]bq_kdb_ �ih^oh^u d \u^_e_gbx kj_^kl\�ijhba\h^bl_eyf�k_evkdh�ohayckl\_gghc�ijh^mdpbb�ijb\h^yl�d bo�jZkiue_gbx�b jZkkj_^hlhq_gbx��Z p_e_\h_�bk�ihevah\Zgb_�ljm^gh�dhgljhebjm_fh��qlh�\ dhg_qghf�blh]_�ijb\h^bl�d mkbe_gbx�b`^b\_g�q_kdbo gZkljh_gbc����P_gljZebah\Zggu_ bklhqgbdb�jZkkfZljb\Zxlky�dZd�h[yaZl_evgh_�lj_[h\Zgb_��< dhg_qghf�blh]_�f_oZgbaf�^h\_^_gby�kj_^kl\�b ihjy^hd�bo�bkihevah\Zgb_�g_�\k_]^Z�klbfmebjm_l�m\_ebq_gb_�ijhba\h^kl\Z�ijh^mdpbb�AZ^_j`dZ� k nbgZgkh\hc� klZ[bebaZpb_c� \_^_l� d lhfm�� qlh� _^bgkl\_gguf�bklhqgbdhf� k_�ahggh]h� dj_^blZ� ^ey� k_evkdh]h� ohayckl\Z� hklZ_lky� gZpbhgZevguc� [x^`_l��P_gljZebah�\Zggu_�dj_^blu��dZd�[u�hgb�gb jZkij_^_eyebkv��ih�kms_kl\m�dj_^blZfb�g_�y\eyxlky�b bo�\ha\jZlghklv� \ J_kim[ebd_�;_eZjmkv� djZcg_� gbadZ��Ihwlhfm� p_gljZebah\Zggu_� dj_^blu�\k_]^Z�khijy`_gu�k j_kljmdlmjbaZpb_c�b kibkZgb_f�^he]h\�k_evkdhfm�ohayckl\m��Wlh��\
�� Ih�j_amevlZlZf�jZ[hlu�\ �����]h^m������ohayckl\Z��beb�iheh\bgZ�hl�h[s_]h�qbkeZ�k_evohaij_^ijbylbc�m[ulhqgu�



��

k\hx hq_j_^v��mom^rZ_l�nbgZgkh\mx�^bkpbiebgm�\ hljZkeb�b ih^ju\Z_l�ijbgpbibZevgu_�\hafh`ghklb�nhjfbjh\Zgby�\ hljZkeb�ghjfZevghc�kbkl_fu�dj_^blZ��K[ul�Z]jhijh^h\hevkl\_gghc�ijh^mdpbb�[m^_l�jZklb�ij_`^_�\ oh^_�fZdjhwdhghfbq_kdhc�klZ[bebaZpbb�b jhklZ�j_Zevguo�^hoh^h\�gZk_e_gby��L_f�g_�f_g__��bg\_klbpbb�\ ibs_\mx�ijhfure_gghklv��\_^msb_�d jhklm�dhgdmj_glhkihkh[ghklb�wlh]h�k_dlhjZ�gZ�\gmlj_gg_f�jugd_� b Zkkhjlbf_glghfm� ijbkihkh[e_gbx�� fh]ml� kms_kl\_ggh� m\_ebqblv� k[ul� b ijb�keh`b\r_fky� mjh\g_� ihlj_[bl_evkdh]h� kijhkZ� <h�i_j\uo�� \gmlj_ggyy� dhgdmj_glhkih�kh[ghklv�\_^_l�d bfihjlhaZf_s_gbx�b khhl\_lkl\mxs_fm�jhklm�k[ulZ��<h�\lhjuo��Zkkhj�lbf_glgu_�ijbkihkh[e_gby�d ihlj_[ghklyf�jZaebqguo�^hoh^guo�]jmii�gZk_e_gby�lZd`_�iha\hey_l�m\_ebqblv�k[ul�>jm]bf� gZijZ\e_gb_f� jhklZ� k[ulZ hl_q_kl\_gghc� ijh^mdpbb� ^he`gZ� klZlv� ih^^_j`dZ�wdkihjlZ��Ijyfu_�wdkihjlgu_�km[kb^bb�^h\hevgh�^hjh]hklhysb��H^gZdh�]hkm^Zjkl\_ggu_�wdkihjlgu_� dj_^blu�� Z lZd`_� km[kb^bb� gZ� jZa\blb_� wdkihjlghc� bgnjZkljmdlmju� fh]ml�hdZaZlv�^_ckl\_ggmx�ih^^_j`dm�hl_q_kl\_gguf�ijhba\h^bl_eyf��
�� Hp_gdZ�ih^]hlh\e_gghklb�jmdh\h^bl_e_c�k_evkdhohayckl�\_gguo ij_^ijbylbc�^ey�jZ[hlu�\ jughqguo�mkeh\byo
>ey�\uy\e_gby�mjh\gy�ih^]hlh\e_gghklb�jmdh\h^bl_e_c�k_evkdhohayckl\_gguo�ij_^ijb�ylbc�^\mo�jZchgh\�Fbgkdhc�h[eZklb�ijbf_gyeky�ke_^mxsbc ihjy^hd�ijh\_^_gby�bkke_�^h\Zgby��� ©JZafhjhadZª�b mklZgh\e_gb_�^h\_jbl_evguo�hlghr_gbc�k j_kihg^_glZfb��� <uy\e_gb_�dexq_\uo�ijh[e_f�k_evkdhohayckl\_gguo�ij_^ijbylbc��� Nhjfbjh\Zgb_�dhfZg^guo�hlghr_gbc�� JZafhjhadZ�� <uy\e_gb_�dhfZg^guo�jhe_c��� Nhjfbjh\Zgb_�dhfZg^�^ey�jZ[hlu�\ ]jmiiZo�� >bkdmkkbb�\ fbgb�]jmiiZo�� >hdeZ^u�hl�fbgb�]jmii��� L_klbjh\Zgb_�x \_j[Zevguc�l_klx kh^_j`Zl_evguc�l_kl�< bkke_^h\Zgbb� ijbgyeb� mqZklb_� jmdh\h^bl_eb� \k_o� k_evkdhohayckl\_gguo� b Z]jhijh�fure_gguo�ij_^ijbylbc�^\mo�jZchgh\�Fbgkdhc�h[eZklb��mkeh\by ohayckl\h\Zgby�\ dh�lhjuo�khhl\_lkl\mxl�kj_^g_j_kim[ebdZgkdbf��<k_]h�\ bkke_^h\Zgbb�ijbgyeh�mqZklb_����q_eh\_d�Ijb� jZkkfhlj_gbb� j_amevlZlh\� bkke_^h\Zgby� ke_^m_l� ijbgbfZlv� \h� \gbfZgb_�� qlh� \k_�fg_gby� b ij_^eh`_gby� [ueb� kZfhklhyl_evgh� \ukdZaZgu� jmdh\h^bl_eyfb� ohayckl\� b gb�h^gZ�b^_y g_�[ueZ�\ lhc�beb�bghc�nhjf_�gZ\yaZgZ�hj]ZgbaZlhjZfb�bkke_^h\Zgby��



��

���� Dexq_\u_�ijh[e_fu�k_evkdhohayckl\_gguo�ij_^ijbylbc
< p_eyo� \uy\e_gby� dexq_\uo� ijh[e_f� k_evkdhohayckl\_gguo� ij_^ijbylbc� jmdh\h^bl_�eyf� \k_o� ohayckl\� ^\mo� jZchgh\� [ueh� ij_^eh`_gh� jZg`bjh\Zlv ijh[e_fu� ke_^mxsbf�h[jZahf�x \ aZ\bkbfhklb� hl� kl_i_gb� \Z`ghklb�� ijh[e_fu�� dhlhju_� lj_[mxl� g_f_^e_ggh]h�j_r_gby�b j_r_gb_�dhlhjuo�^himklbfh�\ [m^ms_f�x \ aZ\bkbfhklb�hl� wnn_dlb\ghklb��ijh[e_fu��j_r_gb_�dhlhjuo�ijbg_k_l�\ukhdbcwnn_dl�b j_r_gb_�dhlhjuo�[m^_l�ihe_agh��< dZq_kl\_�ijh[e_f��dhlhju_�lj_[mxl�g_f_^e_ggh]h�j_r_gby�b j_r_gb_�dhlhjuo�fh`_l�ijbg_klb� \ukhdbc� wnn_dl� m`_� k_cqZk�� [ueb�gZa\Zgu�ijh[e_fu�� dZkZxsb_ky�baf_g_gby�ohayckl\_ggh]h�f_oZgbafZ�x k\h[h^guc�k[ul�ijh^mdpbb�x f_oZgbaf�p_ghh[jZah\Zgby�x j_nhjfbjh\Zgb_�hlghr_gbc�kh[kl\_gghklb�x nbgZgkbjh\Zgb_�b kgZ[`_gb_�k_evohaij_^ijbylbc�x kbkl_fZ�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�x khpbZevgZy�b dZ^jh\Zy�ijh[e_fZ�>Zevg_cr__�h[km`^_gb_��ijh\_^_ggh_�\ fbgb�]jmiiZo��iha\hebeh�\uy\blv�m`_ dhgdj_l�gu_�we_f_glu�ohayckl\_ggh]h�f_oZgbafZ��dhlhju_�k lhqdb�aj_gby�jmdh\h^bl_e_c�g_h[oh�^bfh�baf_gblv�\ i_j\mx�hq_j_^v�< dZq_kl\_� i_j\hc� ijh[e_fu� [ueZ� gZa\ZgZ� ijh[e_fZ� p_ghh[jZah\Zgby �� � ;hevrbgkl\h�jmdh\h^bl_e_c�\ukdZaZehkv� aZ�mklZgh\e_gb_�k\h[h^guo�p_g�gZ�k_evohaijh^mdpbx��eb[h��dZd�fbgbfmf��aZ�mklZgh\e_gb_�j_]mebjm_fuo�p_g�k j_glZ[_evghklvx�ijhba\h^kl\Z�g_�f_�g__� �����:dp_glbjh\Zehkv� \gbfZgb_� gZ� g_^himklbfhklb� Z^fbgbkljZlb\gh]h� mklZgh\e_�gby�p_g�gb`_�k_[_klhbfhklb�ijhba\h^kl\Z��< lh�`_�\j_fy��ke_^m_l hlf_lblv�g_^hklZlhqgh_�ihgbfZgb_�kh�klhjhgu�jmdh\h^bl_e_c �kmsghklb ©k\h[h^guo�p_gª�b ijbgpbih\�jughqgh]h�p_ghh[jZah\Zgby �\ p_ehf� QZklv�jmdh\h^bl_e_c� ljZdlm_l� k\h[h^gh_� p_ghh[jZah\Zgb_� dZd� \hafh`ghklv� mklZgZ\eb\Zlv� aZ�\ur_ggu_��b��ke_^h\Zl_evgh��g_dhgdmj_glhkihkh[gu_�p_gu���qlh��\ bo�ihgbfZgbb��fh`_l�ijb\_klb�d j_adhfm�iZ^_gbx�h[t_fh\�j_ZebaZpbb�ijh^mdpbb��H^gZdh�qZklv�jmdh\h^bl_�e_c�\k_�lZdb�bkoh^bl�ba�lh]h��qlh�k\h[h^gZy�p_gZ�± wlZ�g_�lZ�aZ\ur_ggZy�p_gZ��ih�dhlhjhc�ohq_l�ijh^Zlv�ijh^mdpbx�ohayckl\h��Z lZ�p_gZ��dhlhjmx�]hlh\�aZieZlblv�ihlj_[bl_ev�������< j_amevlZl_�^bkdmkkbb�knhjfbjh\Zeky�k\h_h[jZaguc�^mZebaf�fg_gbc��\uklmiZy� aZ�k\h�[h^guc� jughd�b k\h[h^gu_�p_gu�� jmdh\h^bl_eb� ]h\hjbeb� h g_h[oh^bfhklb� khojZg_gby�we_f_glh\�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby��ij_^iheZ]Zy��qlh�bf_ggh�]hkm^Zjkl\h�kfh`_l�ij_^hojZgblv�bo�hl�\hafh`guo�hrb[hd�gZ�jugd_�b aZsblbl�hl�bghkljZgguo�dhgdmj_glh\��L_f�g_�f_g__��[hevrbgkl\h�jmdh\h^bl_e_c�[ueh�_^bgh^mrgh�\ g_^himklbfhklb�]hkm^Zj�kl\_ggh]h�^bdlZlZ�\ h[eZklb�p_ghh[jZah\Zgby�b k[ulZ�ijh^mdpbb��:gZeh]bqgu_�ijh[e_fu�\hagbdZxl�ijb�jZkkfhlj_gbb�ijh[e_fu�k[ulZ�ijh^mdpbb��LZd��[hevrbgkl\h�jmdh\h^bl_e_c�kqblZxl�Z^fbgbkljZlb\gh_�jZkij_^_e_gb_�ijh^mdpbb�fZeh�wnn_dlb\ghc�f_jhc�b kqblZxl��qlh�k_evohaij_^ijbylby�^he`gu�kZfhklhyl_evgh�j_rZlv��qlh�b \ dZdbo�dhebq_kl\Zo�g_h[oh^bfh�ijhba\h^blv��]^_�b dhfm�ijh^Z\Zlv��;hevrhc�djblbd_�ih^\_j]Z_lky�jZ[hlZ�fhehqguo�aZ\h^h\��fykhdhf[bgZlh\�b ^jm]bo�i_j_�jZ[Zlu\Zxsbo�ij_^ijbylbc��dhlhju_�p_gljZebah\Zggh�ihemqZxl�hl�dheohah\�b ]hkohah\�
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kujv_�^hklZlhqgh�\ukhdh]h�dZq_kl\Z��Z gZ�\uoh^_�m dhlhjuo�± ]hlh\Zy�ijh^mdpby�gbadh]h�dZq_kl\Z�� gh� ih� \ukhdbf� p_gZf��Fgh]b_� ohayckl\Z�� bf_xsb_� kh[kl\_ggu_� i_j_jZ[Zlu�\Zxsb_�p_oZ���^_fhgkljbjmxl�kihkh[ghklv�[he__�wnn_dlb\gh�j_rZlv�ijh[e_fm�ijhba\h^�kl\Z�fykghc�b fhehqghc�ijh^mdpbb�k lhqdb�aj_gby�khhlghr_gby�p_gZ�dZq_kl\h��< lh�`_�\j_fy��qZklv�jmdh\h^bl_e_c�jZkkfZljb\Z_l�k\h[h^guc�k[ul�dZd�\hafh`ghklv�g_�dhgljhebjm_fh]h�wdkihjlZ�ijh^mdpbb��^_fhgkljbjmy�g_ihgbfZgb_�kh\j_f_gguo�dZgZeh\�lh\Zjh^\b`_gby b�jughqghc�dhgtxgdlmju�>Zevg_cr__� l_klbjh\Zgb_� ih^l\_j^beh� hlkmlkl\b_� m [hevrbgkl\Z jmdh\h^bl_e_c� [Zah�\uo�agZgbc�\ h[eZklb�fZjd_lbg]Z��jughqgh]h�p_ghh[jZah\Zgby�b ^bkljb[vxpbb�lh\Zjh\�H^gbf�ba�dexq_\uo�fhf_glh\�ijb�jZkkfhlj_gbb�ijh[e_fu�k[ulZ�b p_ghh[jZah\Zgby�y\�ey_lky�mklZgh\e_gb_�iZjbl_lZ f_`^m�k_evkdbf�ohayckl\hf�b ijhfure_gghklvx��Jmdh\h�^bl_eb�kqblZxl��qlh�k_evkdhohayckl\_ggu_�b ijhfure_ggu_�ij_^ijbylby�^he`gu�nmgd�pbhgbjh\Zlv�\ jZ\guo�wdhghfbq_kdbo�b Z^fbgbkljZlb\gh�ijZ\h\uo�mkeh\byo�ohayckl\h�\Zgby��H[km`^Zy� ijh[e_fm� nbgZgkbjh\Zgby� k_evkdh]h� ohayckl\Z�� jmdh\h^bl_eb� k_evohaij_^�ijbylbc�\u^_ebeb�lZdb_�hkgh\gu_�fhf_glu�dZd�dj_^blh\Zgb_��km[kb^bb�b ev]hlu�ijb�gZ�eh]hh[eh`_gbb��Ebrv�g_fgh]b_�jmdh\h^bl_eb�\ukdZaZeb�ihl_gpbZevgmx�]hlh\ghklv�hldZaZlvky�hl�ev]hl�guo� dj_^blh\�� H^gZdh� j_qv�reZ� h p_e_\hf�� ©lhq_qghfª� dj_^blh\Zgbb� dhgdj_lguo� oh�ayckl\�b dhgdj_lguo�f_jhijbylbc��Z lZd`_�h jZkijhkljZg_gghf�\h�\k_f�fbj_�dj_^blh\Z�gbb ih^�[m^msbc�mjh`Zc��Ijb�wlhf�jmdh\h^bl_eb�h[jZsZeb�\gbfZgb_�gZ�nZdlhj�bgney�pbb��dhlhjuc�g_�mqblu\Z_lky�ijb�mklZgh\e_gbb�p_g�gZ�k_evohaijh^mdpbx��qlh�bkdexqZ_l�\hafh`ghklv�jZkkqblZlvky�ih�dj_^blZf�< lh�`_�\j_fy��qZklv�jmdh\h^bl_e_c�\ukdZaZeZ�fg_gb_��qlh�\ mkeh\byo�k\h[h^gh]h�p_gh�h[jZah\Zgby�ijb�ghjfZevghc�j_glZ[_evghklb�ijh^mdpbb�fh`_l�hliZklv�g_h[oh^bfhklv�\km[kb^byo�b gZeh]h\uo ev]hlZo��QZklv�nbgZgkh\uo�ijh[e_f�fh`gh�[ueh�[u�j_rblv�ijb�kha^Zgbb� kbkl_fu� kljZoh\Zgby� k_evohaijhba\h^bl_e_c�ih� ZgZeh]bb� k g_dhlhjufb� _\jh�i_ckdbfb�kljZgZfb��P_euc�jy^�nbgZgkh\uo�ijh[e_f�iha\hebeh�[u�j_rblv�\\_^_gb_�_^b�gh]h�\Zexlgh]h�dmjkZ�b bg^_dkZpby�p_g bkoh^y�ba�j_Zevgh]h�mjh\gy�bgneypbb�Ijb�h[km`^_gbb�\hijhkh\� ]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�[hevrbgkl\h�jmdh\h^bl_e_c�kh]eZkbebkv�k l_f��qlh�kbkl_fZ�]hkj_]mebjh\Zgby�g_h[oh^bfZ��gh�hgZ�gm`^Z_lky�\ j_nhj�fbjh\Zgbb�� Ij_`^_� \k_]h�� wlh� mijhs_gb_� kljmdlmju� ]hkm^Zjkl\_ggh]h� mijZ\e_gby�� kh�djZs_gb_� [xjhdjZlbq_kdbo� ijhp_^mj�� kgb`_gb_� mjh\gy� ]hkm^Zjkl\_ggh]h� dhgljhey� bmf_gvr_gb_� dhebq_kl\Z� dhgljhevgh�ijh\_jyxsbo� hj]Zgh\�� Z lZd`_� ij_^hklZ\e_gb_� oh�ayckl\Zf�b bo�jmdh\h^bl_eyf�[hevr_c�Z\lhghfbb�b kZfhklhyl_evghklb�\ ijbgylbb�j_r_�gbc��ebd\b^Zpby�jZkij_^_ebl_evghc�kbkl_fu��Ijh[e_fZ�fZl_jbZevgh�l_ogbq_kdh]h�kgZ[`_gby�k_evkdh]h�ohayckl\Z�g_�jZkkfZljb\ZeZkv�jmdh\h^bl_eyfb�\ dZq_kl\_�dexq_\hc��;hevrbgkl\h�jmdh\h^bl_e_c�bkoh^beh�ba�lh]h��qlh�ijb�j_r_gbb�\hijhkh\�p_ghh[jZah\Zgby��jZkij_^_e_gby�ijh^mdpbb�b nbgZgkbjh\Zgby�oh�ayckl\��wlZ�ijh[e_fZ�fh`_l�[ulv�j_r_gZ�kZfhklhyl_evgh��Keh`ghklb�fh]ml�[ulv�lhevdh�ijb�j_r_gbb�ijh[e_fu�h[_ki_q_gby�ohayckl\�gh\hc�l_ogbdhc��;ueh�ij_^eh`_gh�jZa\b�\Zlv�kbkl_fm�Z\Zgkbjh\Zgby�b kljZoh\Zgby�k_evkdhohayckl\_ggh]h�ijhba\h^kl\Z�kh�klhjh�gu�]hkm^Zjkl\Z��< dZq_lk\_�j_r_gby�ijh[e_fu�h[_ki_q_gby�ohayckl\�l_ogbdhc�[ue�ij_^�eh`_g�ebabg]�< oh^_�h[km`^_gby�\ fbgb�]jmiiZo�\hagbdeb�ij_^eh`_gby��dhlhju_�g_�[ueb�aZy\e_gu�\i_j\hgZqZevghc� ^bkdmkkbb�� LZd�� h^ghc� ba� ijh[e_f�� lj_[mxs_c� j_r_gby� [ueZ� gZa\ZgZ�ijh[e_fZ�dZ^jh\h]h�h[_ki_q_gby��Fgh]b_�jmdh\h^bl_eb�ihgbfZxl��qlh�^ey�hkms_kl\e_�
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�� < dZq_kl\_�qZklgh]h�gZ[ex^_gby�ke_^m_l�hlf_lblv��qlh�\h�\j_fy�hagZdhfe_gby�k j_amevlZlZfb�l_klbjh\Z�gby�j_kihg^_glu \ukdZau\Zeb�g_kdju\Z_fh_�m^h\hevkl\b_��ihemqZy�hp_gdm�©^mrZ�dhfZg^uª��Z ijbkmlkl�\h\Z\rb_�\h�\j_fy�k_fbgZjZ�jmdh\h^bl_eb�jZchgghc�Z^fbgbkljZpbb�g_�ijhy\eyeb�gbdZdh]h�[_kihdhckl\Z�ih�ih\h^m�hlkmlkl\by�©gh\Zlhjh\ª��©ZgZeblbdh\ª�b ^jm]bo�lbih\�jmdh\h^bl_e_c��g_h[oh^bfuo�^ey�wnn_d�lb\ghc�jZ[hlu�\ kh\j_f_gghc�wdhghfbd_�� K_jh\Z�?��Wdhghfbq_kdh_�kh^_j`Zgb_�Z]jZjghc�j_nhjfu�\ Jhkkbb������������]h^u��F���BWII�������
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J_amevlZlu�\_j[Zevgh]h�l_klZ����c jZchg�
Ihgyeb�f_g__�����l_dklZ���

G_�kijZ\bebkv�kl_klhf���
Iheghklvx�kijZ\bebkv�kl_klhf��

Ihgyeb�����l_dklZ���

J_amevlZlu�\_j[Zevgh]h�l_klZ����c jZchg�

G_�kijZ\bebkv�k l_klhf���Iheghklvx�kijZ\bebkv�kl_klhf��

Ihgyeb�����l_dklZ���
Ihgyeb�f_g__�����l_dklZ���

Jbkmghd����J_amevlZlu�\_j[Zevgh]h�l_klZ
H[jZ[hldZ�l_klZ�ihdZaZeZ��qlh�ba����hijhr_gguo�jmdh\h^bl_e_c�i_j\h]h�jZchgZ \k_]h����hijhr_gguo����q_eh\_dZ��iheghklvx�ihgyeb�ijhqblZgguc�l_dkl� ����jmdh\h^b�l_e_c�k l_klhf�g_�kijZ\bebkv��Lh�_klv��ijZdlbq_kdb�iheh\bgZ�jmdh\h^bl_e_c�g_�kfh]eb�ihgylv�kfuke�ijhqblZggh]h�l_dklZ��Z hklZ\rZyky�qZklv�jmdh\h^bl_e_c�ihgyeZ�kfuke�ijh�qblZggh]h�l_dklZ�ebrv�qZklbqgh�Ba����hijhr_gguo�jmdh\h^bl_e_c�\lhjh]h�jZchgZ ebrv�������q_eh\_d��iheghklvx�ih�gyeb�ijhqblZgguc�l_dkl������jmdh\h^bl_e_c�k l_klhf�g_�kijZ\bebkv��Lh�_klv��[he__�ih�eh\bgu�jmdh\h^bl_e_c�g_�kfh]eb�ihgylv�kfuke�ijhqblZggh]h�l_dklZ��Z ����jmdh\h^bl_�e_c�ihgyeb�kfuke�ijhqblZggh]h�l_dklZ�ebrv�qZklbqgh�
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���� L_klbjh\Zgb_�ijhn_kkbhgZevguo�agZgbc�jmdh\h^bl_e_c�ohayckl\�\h[eZklb�f_g_^`f_glZ��fZjd_lbg]Z�b nbgZgkh\
DZ`^hfm�jmdh\h^bl_ex�[ueh�ij_^eh`_gh�hl\_lblv�gZ�l_kl��kh^_j`Zsbc�\hijhku�ba�lj_o�h[eZkl_c�wdhghfbq_kdbo�agZgbc��nbgZgku��f_g_^`f_gl��fZjd_lbg]�< hkgh\m� ij_^eh`_ggh]h� l_klZ� e_]eb� wdaZf_gZpbhggu_� \hijhku�� bkihevamxsb_ky� ijb�hp_gd_�agZgbc�b Zll_klZpbb�Zglbdjbabkguo�mijZ\eyxsbo��Hp_gdZ�agZgbc�jmdh\h^bl_e_c�ijhba\h^beZkv�ih����[Zeevghc�rdZe_��Mqblu\Zy�lhl�nZdl��qlh�m j_kihg^_glh\�hlkmlkl\h�\Zeh�\j_fy�^ey�ij_^\Zjbl_evghc�ih^]hlh\db��k^Z\rbfb�l_kl�kqblZebkv�jmdh\h^bl_eb��hl\_lb\rb_�[he__�q_f�gZ�����\hijhkh\�Jmdh\h^bl_eb� h[_bo� jZchgh\�ihdZaZeb�ijbf_jgh� h^bgZdh\uc� mjh\_gv� agZgbc� \ h[eZklb�nbgZgkh\��kf��lZ[e������h^gZdh�\ h^ghf�ba jZchgh\�dhebq_kl\h�jmdh\h^bl_e_c��kijZ\b\�rboky�k l_klhf�[ueh�\ur_��q_f�\ ^jm]hf��kf��jbkmghd���� LZ[ebpZ �J_amevlZlu�l_klbjh\Zgby�ih�nbgZgkZf��kj_^gbc�[Zee�
GZbf_gh\Zgb_�ihdZaZl_ey ��c jZchg ��c jZchg < kj_^g_f�ih�^\mf�jZchgZfKj_^gbc [Zee �ih����[Zevghc�rdZe_� ���� ���� ����
M^_evguc�\_k�jmdh\h^bl_e_c��kijZ\b\rboky�k l_klhf ��� ��� ���
GZb[hevrmx� keh`ghklv� m jmdh\h^bl_e_c� ^\mo� jZchgh\� \ua\Zeb� \hijhku�� dZkZxsb_ky�ZgZebaZ�nbgZgkh\h]h�iheh`_gby�ij_^ijbylby�b wdhghfbq_kdhc�bgl_jij_lZpbb�nbgZgkh�\uo� ihdZaZl_e_c�� �<k_]h� ��� jmdh\h^bl_e_c � ohayckl\� kfh]eb� ^Zlv� hij_^_e_gb_�ebd�\b^ghklb�ij_^ijbylby��;he__�����jmdh\h^bl_e_c �ihdZaZeb�g_agZgb_�kljmdlmju [Z�eZgkZ�gZ�mjh\g_�ljZdlh\db�kmsghklb�iZkkb\Z�b Zdlb\Z�b g_�kfh]eb�^Zlv�wdhghfbq_�kdmx�bgl_jij_lZpbx�ihdZaZl_e_c�j_glZ[_evghklb � Hij_^_e_ggu_�keh`ghklb�\hagbdZ�eb�ijb� hl\_lZo�gZ� \hijhku�� k\yaZggu_� k bgl_jij_lZpb_c�ihklhygguo�b i_j_f_gguo�ba�^_j`_d��< p_ehf��gb h^bg�jmdh\h^bl_ev�\ ^\mo�jZchgZo�g_�kfh]�hl\_lblv�gZ�\k_�\hijhku�l_klZ�

Dheb
q_kl\

h
jmdh

\h^b
l_e_

c

����
���������������������

Dhebq_kl\h�gZ[jZgguo�[Zeeh\
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Jbkmghd����J_amevlZlu�l_klbjh\Zgby�ih�nbgZgkZf��jZkij_^_e_gb_�



��

Jmdh\h^bl_eb���]h�jZchgZ��]^_�k l_klhf�ih�f_g_^`f_glm kijZ\beky�����jmdh\h^bl_e_c��ihdZaZeb�[he__�\ukhdbc�mjh\_gv�agZgbc��q_f�\h���f jZchg_�]^_�gZ�l_kl�kmf_eb�hl\_lblv�f_g__�lj_lb�jmdh\h^bl_e_c� �kf��lZ[e������Gb�h^bg�jmdh\h^bl_ev���]h�jZchgZ�g_�kmf_e�hl�\_lblv�[he__�q_f�gZ�����\hijhkh\��\ lh�\j_fy�dZd�\ ��f jZchg_�lZdhc�j_amevlZl�ihdZaZeb�����jmdh\h^bl_e_c��kf��jbkmghd���� LZ[ebpZ �J_amevlZlu�l_klbjh\Zgby�ih�f_g_^`f_glm��kj_^gbc�[Zee�
GZbf_gh\Zgb_�ihdZaZl_ey ��c jZchg ��c jZchg < kj_^g_f�ih�^\mf�jZchgZfKj_^gbc [Zee �ih����[Zevghc�rdZe_� ���� ���� ����
M^_evguc�\_k�jmdh\h^bl_e_c��kijZ\b\rboky k�l_klhf ��� ��� ���
Keh`ghklv�ijb�hl\_lZo�\ua\Zeb�\hijhku��k\yaZggu_�k fhlb\Zpb_c�b hieZlhc�ljm^Z�jZ[hl�gbdh\�� �<k_]h� ��� hijhr_gguo� kmf_eb�ijZ\bevgh� hij_^_eblv�nZdlhju�fhlb\Zpbb�KeZ[uf� f_klhf� y\ey_lky� ihgbfZgb_� ijbgpbih\� hj]ZgbaZpbb� jZ[hlu jmdh\h^bl_e_c� bih^qbg_gguo������hijhr_gguo�kqblZ_l��qlh�^ey�wnn_dlb\ghc�jZ[hlu�jmdh\h^bl_ey�[m^_l�g_^hklZlhqgh� h]h\hjblv� k gbf�ebrv�p_eb� ^_yl_evghklb�� Z g_h[oh^bfh�q_ldh�knhjfmebjh\Zlv�dhgdj_lgu_�aZ^Zqb��dhlhju_�hg�^he`_g�\uihegylv��LZdh_�ihgbfZgb_�[he__�ih^oh^bl�^ey�bkihegbl_ey�kj_^g_]h�a\_gZ��Z g_�^ey�jmdh\h^bl_ey�kZfhklhyl_evghc�[bag_k�_^bgbpu��nmgdpbhgbjmxs_c�\ mkeh\byo�jughqghc�wdhghfbdb��GZb[hevrmx� keh`ghklv� m jmdh\h^bl_e_c � ^\mo� jZchgh\� \ua\Zeb� \hijhku�� dZkZx�sb_ky�jZa\blby�\gmlj_gg_]h�ij_^ijbgbfZl_evkl\Z ± \k_]h����jmdh\h^bl_e_c�ohjhrh�ihgbfZxl�� qlh� e_`bl� \ _]h� hkgh\_��;hevrbgkl\h� jmdh\h^bl_e_c� hrb[hqgh� kqblZ_l��qlh�jZa\blb_� ij_^ijbgbfZl_evkl\Z� fh`gh� hkms_kl\eylv� q_j_a� dhgdj_lgu_ Z^fbgbkljZlb\�gu_�mdZaZgby�f_g_^`_jZf�b ki_pbZebklZf�b q_j_a�^h\_^_gb_�^h�gbo�^he`ghklguo�bgkl�jmdpbc��G_kfhljy� gZ� lh�� qlh�fgh]b_ jmdh\h^bl_eb� \ukdZau\Zebkv� aZ�ih\ur_gb_� kZfh�klhyl_evghklb�b kgb`_gb_�Z^fbgbkljZlb\gh]h�dhgljhey��hgb�g_�ihgbfZxl��qlh�jZa\blb_�bgbpbZlb\u�b ij_^ijbgbfZl_evkl\Z�hkms_kl\ey_lky�iml_f�^_e_]bjh\Zgby�iheghfhqbc�bkh\f_klgh]h�h[km`^_gby�p_e_c�^_yl_evghklb��Ba� kdZaZggh]h� \ur_� fh`gh� k^_eZlv� \u\h^�� qlh� jmdh\h^bl_eb� ijbkihkh[e_gu� kdhj__� dijbgpbiZf mijZ\e_gby�\ mkeh\byo�Z^fbgbkljZlb\gh�dhfZg^ghc��Z g_�jughqghc�wdhghfb�db�
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Dhebq_kl\h�gZ[jZgguo�[Zeeh\
��c jZchg ��� ��� ��� �� ����c jZchg ��� ��� ��� ��� ��
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Jbkmghd����J_amevlZlu�l_klbjh\Zgby�ih�f_g_^`f_glm��jZkij_^_e_gb_�
<k_�jmdh\h^bl_eb�ihdZaZeb�h^bgZdh\h�gbadbc�mjh\_gv� agZgbc�\ h[eZklb�fZjd_lbg]Z� ± kl_klhf�kijZ\bebkv�f_g__���� j_kihg^_glh\��lZ[e������\ lh�\j_fy�dZd�ih�nbgZgkZf�wlhl�ihdZaZl_ev�khklZ\be������Z ih�f_g_^`f_glm�± ���� LZ[ebpZ �J_amevlZlu�l_klbjh\Zgby�ih�fZjd_lbg]m��kj_^gbc�[Zee�
GZbf_gh\Zgb_�ihdZaZl_ey ��c jZchg ��c jZchg < kj_^g_f�ih�^\mf�jZchgZfKj_^gbc [Zee �ih����[Zevghc�rdZe_� ���� ���� ����
M^_evguc�\_k�jmdh\h^bl_e_c��kijZ\b\rboky�k l_klhf ��� ��� ���
< oh^_�hijhkZ�[ueh�\uy\e_gh��qlh�jmdh\h^bl_eb�\eZ^_xl�ebrv�[Zah\ufb�agZgbyfb�\ h[�eZklb�fZjd_lbg]Z�gZ�mjh\g_�hkgh\guo�nmgdpbc�b ihgylbc��GZ�\hijhku�wlhc�]jmiiu�kfh]�eb�hl\_lblv��������jmdh\h^bl_e_c��H^gZdh��hl\_qZy�gZ�\hijhku��dZkZxsb_ky�dhgdj_lgh]h�kh^_j`Zgby� wlbo� nmgdpbc�� p_e_c� b aZ^Zq� fZjd_lbg]h\hc� ^_yl_evghklb�� ih^Z\eyxs__�[hevrbgkl\h�hl\_qZxsbo�bkiulu\Zeh�kms_kl\_ggu_�aZljm^g_gby�GZb[hevrmx� keh`ghklv� m jmdh\h^bl_e_c � ^\mo� jZchgh\� \ua\Zeb� \hijhku�� dZkZx�sb_ky�jZajZ[hldb�ijh^mdlh\hc�kljZl_]bb�b mijZ\e_gby `bag_gguf�pbdehf�lh\ZjZ���K \hijhkZfb�wlhc�]jmiiu�g_�kijZ\beky�ijZdlbq_kdb�gb h^bg�jmdh\h^bl_ev�ba�^\mo�jZc�hgh\����DZd� ke_^kl\b_�� ���� jmdh\h^bl_e_c � ihdZaZeb� ihegh_� g_ihgbfZgb_� dZgZeh\� lh\Zjh�^\b`_gby�b ih^oh^h\�d k_]f_glZpbb�jugdZ��Ebrv�����jmdh\h^bl_e_c hjb_glbjm_lky�\bklhqgbdZo� fZjd_lbg]h\hc� bgnhjfZpbb� b ihdZau\Zxl� [Zah\u_� agZgby� ih� ijh\_^_gbx�fZjd_lbg]h\uo�bkke_^h\Zgbc�LZdbf�h[jZahf��jmdh\h^bl_eb�ohayckl\�g_�ihgbfZxl��dZdb_�ijh^mdlu�bf�gm`gu�^ey�mk�i_rghc�jZ[hlu�b qlh�g_h[oh^bfh�^_eZlv�k m`_�kms_kl\mxsbf�ijh^mdlZfb��Z lZd`_�dZd�hkms_kl\eylv�ijh^\b`_gb_�k\hbo�ijh^mdlh\�gZ�jugd_��
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Dhebq_kl\h�gZ[jZgguo�[Zeeh\
��c jZchg ��� ��� ��� �� ����c jZchg ��� ��� ��� �� ��

��� ��� ��� ��� ����

Jbkmghd����J_amevlZlu�l_klbjh\Zgby�ih�fZjd_lbg]m��jZkij_^_e_gb_�
KhihklZ\eyy�^Zggu_�l_klbjh\Zgby�ih�dZ`^hfm�gZijZ\e_gbx�^ey�^\mo�jZchgh\��jbkmghd����fh`gh�k^_eZlv�ke_^mxsb_�\u\h^u�x KZfuc�keZ[uc�mjh\_gv�ih^]hlh\db�m jmdh\h^bl_e_c�^\mo�jZchgh\�± \ h[eZklb�fZj�d_lbg]Z� �[he__� ���� jmdh\h^bl_e_c� ihemqbeb� g_m^h\e_l\hjbl_evgu_� j_amevlZlu���g_kfhljy�gZ�lh��qlh�kj_^gbc�[Ze�^hklZlhqgh�\ukhd����x Gb�h^bg�jmdh\h^bl_eb�gb ih�h^ghfm�ba�[ehdh\�g_�kfh]�hl\_lblv�[he__��q_f�gZ�����\hijhkh\�x Kj_^gbc� [Zee� ih� dZ`^hfm� l_klm� khklZ\be�f_g__� ©�ª�� lh� _klv�f_g__� ©�ª� ih� iylb�[Zeevghc�kbkl_f_��ijbgylhc�\ kj_^g_c�rdhe_�x Bf_xsb_ky�agZgby�b ih\_^_gq_kdb_�mklZgh\db�jmdh\h^bl_e_c�khhl\_lkl\mxl�lj_�[h\Zgbyf�Z^fbgbkljZlb\gh�dhfZg^ghc�wdhghfbdb�b g_Z^_d\Zlgu�jughqguf�mkeh�\byf�ohayckl\h\Zgby��

��������������������������������������������Kj_^gbc�[Zeeih ���[ZeevghcrdZe_

��c jZchg ���� ���� ������c jZchg ���� ���� ����< kj_^g_f�ih�jZchgZf ���� ���� ����
NbgZgku F_g_^`f_gl FZjd_lbg]

�� QblZl_ex�fh`gh�gZihfgblv��qlh�©mki_rgh�k^Z\rbfb�l_klª�kqblZebkv�jmdh\h^bl_eb��hl\_lb\rb_�gZ�����\hijhkh\�b [he__��LZdbf�h[jZahf��hp_gdZ�©�ª�ih�ljZ^bpbhgghc�^ey�kj_^g_c�rdheu�kbkl_f_��jZkkfZljb\Z�eZkv�dZd�mki_o��
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���Dhebq_kl\hjmdh\h^bl_e_c�mki_rghk^Z\rbo�l_kl

��c jZchg ��� ��� �����c jZchg ��� ��� ���< kj_^g_f�ih�jZchgZf ��� ��� ���
NbgZgku F_g_^`f_gl FZjd_lbg]

Jbkmghd����H[sb_�j_amevlZlu�l_klbjh\Zgby
<u\h^u
Hiul�dZd�jZa\bluo�kljZg��lZd�b kljZg�k i_j_oh^ghc�wdhghfbdhc�m[_^bl_evgh�ihdZau\Z_l��qlh�l��g��©ijh^h\hevkl\_ggZy�[_ahiZkghklv�kljZguª��dhlhjhc�\ ihke_^g__�\j_fy�m^_ey_lky�lZd�fgh]h�\gbfZgby��aZ\bkbl�g_�hl�jZaf_jZ�ijb\_kh\�b gZ^h_\��\Zeh\h]h�k[hjZ�a_jgZ�b dZj�lhn_ey��Z hl�gZebqby�\ k_evkdhf�ohayckl\_ kljZgu�jughqguo�ijhba\h^kl\_gguo�_^bgbp��kihkh[guo�wnn_dlb\gh�dhgdmjbjh\Zlv�gZ�\gmlj_gg_f�b fbjh\hf�jugdZo�Ijh\_^_ggh_� \ ^_dZ[j_� ����� ]�� bkke_^h\Zgb_� \uy\beh� p_euc� jy^� ijh[e_f�� k dhlhjufb�klZedb\Zxlky�ohayckl\Z�^\mo�jZchgh\�Fbgkdhc�h[eZklb��b dhlhju_��dZd�fh`gh�ij_^iheh�`blv��y\eyxlky�oZjZdl_jgufb�^ey�\k_]h�k_evkdh]h�ohayckl\Z�j_kim[ebdb�x hlkmlkl\b_�\ukhdhd\Zebnbpbjh\Zgguo�dZ^jh\��h[eZ^Zxsbo�kh\j_f_ggufb� agZgbyfb�\ h[eZklb�[bag_kZ�x hlkmlkl\b_�jmdh\h^bl_e_c��kihkh[guo�]_g_jbjh\Zlv�gh\u_�b^_b�x gbadbc�mjh\_gv agZgbc�\ h[eZklb�f_g_^`f_glZ��nbgZgkh\�b fZjd_lbg]Z��y\eyxsbcky�klhihjhf�gZ�imlb�gh\uo�b^_c�x g_ihgbfZgb_�ijbgpbih\�jZa\blby�\gmlj_gg_]h�ij_^ijbgbfZl_evkl\Z�Wlb�\u\h^u�[ueb�ih^l\_j`^_gu�j_amevlZlZfb�l_klh\��dhlhju_�ihdZaZeb��qlh�jmdh\h^bl_�eb� \eZ^_xl� ebrv [Zah\ufb� agZgbyfb� \ h[eZklb�fZjd_lbg]Z� b kljZl_]bq_kdh]h�f_g_^`�f_glZ�gZ�mjh\g_�hkgh\guo�nmgdpbc�b ihgylbc���aZljm^gyxlky�\ bgl_jij_lZpbb�wdhghfb�q_kdh]h�kfukeZ�nbgZgkh\uo�ihgylbc���<k_]h� ���jmdh\h^bl_e_c �ohjhrh�ihgbfZ_l��qlh�e_`bl�\ hkgh\_�wnn_dlb\ghc�fhlb�\Zpbb�b jZa\blby�\gmlj_gg_]h�ij_^ijbgbfZl_evkl\Z �kj_^b�k\hbo�ih^qbg_gguo��LZdbf� h[jZahf�� l_klbjh\Zgb_�jmdh\h^bl_e_c�ij_^ijbylbc� \ ^\mo�jZchgZo�ihdZaZeh��qlh�hgb�g_�h[eZ^Zxl�^hklZlhqgufb�agZgbyfb�h jZ[hl_�mijZ\e_gpZ�\ jughqghc�wdhghfbd_��Zihiuldb�j_kljmdlmjbabjh\Zlv� k_evkdhohayckl\_ggu_�ij_^ijbylby�b jZa\blv�m gbo�klZg�^Zjlu�jughqgh]h�ih\_^_gby�fh]ml�ijb\_klb�ebrv�d mkm]m[e_gbx�kblmZpbb��?^bgkl\_gguf� kihkh[hf� j_r_gby� i_j_qbke_gguo� \ur_� ijh[e_f� y\ey_lky� dhfie_dkgh_�h[mq_gb_�jmdh\h^bl_e_c�b ki_pbZebklh\�dheohah\�b ]hkohah\��gZijZ\e_ggh_�g_�lhevdh�gZ�
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ijbh[j_l_gb_�gh\uo�agZgbc�b jZa\blb_�mijZ\e_gq_kdbo�gZ\udh\��gh�b gZ�baf_g_gb_�ih\_�^_gq_kdbo�mklZgh\hd��Lhevdh�\ wlhf�kemqZy�[m^_l�ihemq_gZ�\hafh`ghklv��ijh\h^y�j_nhj�fbjh\Zgb_��]h\hjblv�k jmdh\h^bl_eyfb�ohayckl\�gZ�ihgylghf�bf�yaud_�b jZkkqblu\Zlv�gZ�bo�ih^^_j`dm�Fu�^he`gu�hkhagZlv��qlh�g_\hafh`gh�]h\hjblv�k jmdh\h^bl_e_f�h g_h[oh^bfhklb�ih\u�r_gby�j_glZ[_evghklb�b ebd\b^ghklb��_keb�hg�lhevdh�keurZe h[�wlbo�ihgylbyo�b g_�ih�gbfZ_l�bo�wdhghfbq_kdh]h�kh^_j`Zgby��G_evay�h[km`^Zlv�i_jki_dlb\u�k\h[h^gh]h jugdZ��k\h[h^gh]h k[ulZ�b k\h[h^guo p_g���_keb�jmdh\h^bl_ev�agZdhf�lhevdh�k ZaZfb�fZjd_lbg]Z�b g_�^h�dhgpZ�ihgbfZ_l�^Z`_�aZdhg�kijhkZ�b ij_^eh`_gby��G_\hafh`gh�hkms_kl\blv�j_�nhjfbjh\Zgb_� b j_kljmdlmjbaZpbx� ohayckl\�� _keb jmdh\h^bl_eb� kqblZxl�� qlh� \ hkgh\_�wnn_dlb\ghc�ij_^ijbgbfZl_evkdhc�hj]ZgbaZpbb�e_`Zl�mdZaZgby�k\_jom��bgkljmdpbb��jZk�ihjy`_gby�©k\_jomª�b l��i��LZdbf�h[jZahf��fu�^he`gu�ihgbfZlv��qlh�fgh]b_�ihgylby�b dhgp_ipbb�jughqghc�wdhgh�fbdb�b kh\j_f_ggh]h�f_g_^`f_glZ y\eyxlky�^hklZlhqgh�gh\ufb�b g_agZdhfufb�\ Z]jZj�ghf�k_dlhj_��qlh��dZd�b \k_�gh\h_��y\ey_lky�k\h_h[jZaguf�rhdhf����dhlhjuc�fh`_l�\uau�\Zlv� khijhlb\e_gb_� jmdh\h^bl_e_c� ijb� ihiuldZo� j_nhjfbjh\Zlv� ij_^ijbylby��Ihfbfh�hldjulh]h�eb[h� kdjulh]h� khijhlb\e_gby��g_\hafh`ghklv�ihgylv�b h[tykgblv�fgh]h_�ba�ijhbkoh^ys_]h�\hdjm]���ijb\h^bl�d ^_fhlb\Zpbb��iZkkb\ghklb�b hlkljZg_gghklb \�hlgh�r_gbb�ijhbkoh^ysbo�wdhghfbq_kdbo�y\e_gbc�b gZoh^ysboky�\ ih^qbg_gbb�ij_^ijbylbc��H^gZdh�� djhf_� agZgbc� \ h[eZklb� mijZ\e_gby� [bag_khf�� g_h[oh^bfh� jZa\b\Zlv� agZgby� bgZ\udb�\ h[eZklb�l_ogheh]bb��Hiul�jZ[hlu�BgklblmlZ�ijb\ZlbaZpbb�b f_g_^`f_glZ�ih�dZau\Z_l��qlh�gZb[he__�wnn_dlb\guf�iml_f�hk\h_gby�gh\uo�l_ogheh]bq_kdbo�agZgbc�y\�eyxlky� kh\f_klgu_� ijh_dlu� k ghkbl_eyfb� l_ogheh]bq_kdbo� b mijZ\e_gq_kdbo� ghm�oZm��LZdb_�ijh_dlu�fh]ml�[ulv�hj]Zgbah\Zgu�\ jZfdZo�ijhba\h^kl\_gghc�dhhi_jZpbb��\ jZf�dZo� kha^Zgby� kh\f_klguo�ij_^ijbylbc�� eb[h� \ jZfdZo�j_ZebaZpbb� l_ogbq_kdhc�ihfhsb�kljZg�k jZa\bluf�k_evkdhohayckl\_gguf�ijhba\h^kl\hf�
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