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H;S:Y�O:J:DL?JBKLBD:�J:;HLU
:dlmZevghklv�l_fuKha^Zgb_� fZl_jbZeh\� b kljmdlmj� k aZ^Zggufb� k\hckl\Zfb� y\ey_lky� h[s_caZ^Zq_c� fZl_jbZeh\_^_gby� b�� \ qZklghklb�� fZl_jbZeh\_^_gby� ihemijh\h^gbdh\�Kh\j_f_ggu_� ihemijh\h^gbdh\u_� l_ogheh]bb� [Zabjmxlky� gZ� lhqguo� f_lh^ZomijZ\e_gby� dhgp_gljZpbyfb� ^_n_dlh\� b khklhygbyfb� ijbf_kguo� Zlhfh\�Ij_^klZ\ey_lky��qlh�gh\ufb�f_lh^Zfb�mijZ\e_gby�^_n_dlZfb�\ ihemijh\h^gbdZo^he`gu� klZlv� gbadhwg_j]_lbq_kdb_� f_lh^u�� lh� _klv� f_lh^u�� iha\heyxsb_ihemqZlv�`_eZ_fu_�k\hckl\Z�fZl_jbZeZ�k kms_kl\_ggh�f_gvrbfb�wg_j]_lbq_kdbfbaZljZlZfb�� q_f� l_�� qlh� bkihevamxlky� \ k_]h^gyrg_c� l_ogheh]bb�� Ijb� wlhf� ih^gbadhc�wg_j]b_c�ke_^m_l�ihgbfZlv�wg_j]bx�\ha^_ckl\by�\ rbjhdhf�kfuke_�keh\Z�²�[m^v�lh�wg_j]by�qZklbp��bkihevam_fuo�^ey�jZ^bZpbhgghc�h[jZ[hldb�fZl_jbZeZ�beb� l_ieh\Zy� wg_j]by�� bkihevam_fZy� ^ey� hl`b]Z� kh[kl\_gguo� ^_n_dlh\� beb^bnnmabb� ijbf_k_c��GZklhysZy� jZ[hlZ� ihk\ys_gZ� jZajZ[hld_� nbabq_kdbo� hkgh\fh^bnbpbjh\Zgby� gbadhwg_j]_lbq_kdbfb� \ha^_ckl\byfb� ^_n_dlghc� kljmdlmju^\mo� deZkkh\� ihemijh\h^gbdh\uo� fZl_jbZeh\�� kms_kl\_ggh� jZaebqZxsboky� ihk\hbf� k\hckl\Zf�� D i_j\hfm� ba� gbo� hlghkylky� madhahggu_� jlmlvkh^_j`Zsb_ihemijh\h^gbdb�� KeZ[u_� obfbq_kdb_� k\yab� \ wlbo� fZl_jbZeZo� hij_^_eyxl\ukhdmx� dhgp_gljZpbx� we_dljbq_kdb� Zdlb\guo� kh[kl\_gguo� ^_n_dlh\�kms_kl\_ggh� baf_gyxsmxky� ^Z`_� ijb� g_[hevrhf� \g_rg_f� \ha^_ckl\bb� gZdjbklZee��>ey�^jm]h]h�deZkkZ�fZl_jbZeh\��²�rbjhdhahgguo�ihemijh\h^gbdh\��²gZh[hjhl��oZjZdl_jgZ�qj_a\uqZcgh�kbevgZy�obfbq_kdZy�k\yav�f_`^m�ZlhfZfb��qlhkms_kl\_ggh� h]jZgbqb\Z_l� \hafh`ghklb� mijZ\e_gby� we_dljhnbabq_kdbfbk\hckl\Zfb�wlbo�fZl_jbZeh\�b��\ qZklghklb��e_]bjh\Zgby�Kms_kl\mxsb_�lhqgu_�f_lh^u�mijZ\e_gby�^_n_dlgh�ijbf_kghc�kljmdlmjhc�qZklh� gZau\Z_fu_� f_lh^Zfb� bg`_g_jbb� ^_n_dlh\�� \ gZklhys__� \j_fy� ohjhrhjZa\blu� ^ey� dj_fgby�� hklZxs_]hky� hkgh\guf� fZl_jbZehf� kh\j_f_gghcijhfure_gghc� we_dljhgbdb�� ;ukljh_� jZa\blb_� l_ogheh]bb� ^jm]boihemijh\h^gbdh\uo�fZl_jbZeh\� lj_[m_l� jZajZ[hldb� ZgZeh]bqgh]h� ih^oh^Z� b ^eygbo��Hq_\b^gh��qlh�f_lh^u�mijZ\e_gby�^_n_dlghc�kljmdlmjhc��jZajZ[hlZggu_�^ey
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dj_fgby�� g_� \k_]^Z� ijbf_gbfu� ^ey� ^jm]bo� ihemijh\h^gbdh\�� LZd�� wg_j]by�i_j_^Z\Z_fZy� jlmlvkh^_j`Zsbf� madhahgguf� ihemijh\h^gbdZf�� h[eZ^Zxsbfgbadbf� ihjh]hf� h[jZah\Zgby� kh[kl\_gguo� ^_n_dlh\�� ijb� bkihevah\Zgbb�gZijbf_j��bhgghc�bfieZglZpbb��qZklh�hdZau\Z_lky�ba[ulhqghc�\ lhf�kfuke_��qlh\uau\Z_l� ]_g_jZpbx� [hevrh]h� qbkeZ� g_`_eZl_evguo� lhq_qguo� b ijhly`_gguo^_n_dlh\�� \ebygb_� dhlhjuo� gZ� k\hckl\Z� djbklZeeZ� fZkdbjm_l� ©qbklucª� wnn_dle_]bjh\Zgby�� < rbjhdhahgguo� ihemijh\h^gbdZo�� \ k\hx� hq_j_^v�� ijhp_kku]_g_jZpbb�^_n_dlh\��kha^Zgby�gZijZ\e_gguo�ihlhdh\�^_n_dlh\�b ijbf_k_c��Z lZd`_klbfmebjh\Zgb_� j_Zdpbc� \ ^_n_dlgh�ijbf_kghc� kbkl_f_� lj_[mxl� ©ZghfZevghª\ukhdbo�� k lhqdb� aj_gby� kms_kl\mxs_c� ijhfure_gghc� l_ogheh]bb�� wg_j]bc�� \wlhf� kemqZ_� \_jhylgh� \hagbdgh\_gb_� g_`_eZl_evguo� ih[hqguo� wnn_dlh\�� LZd�gZijbf_j��^ey 6L&�b *D1�^bnnmabhggh_�e_]bjh\Zgb_�beb�hl`b]�^_n_dlh\��\ lhfqbke_�� jZ^bZpbhgguo�� h[uqgh� lj_[mxl� ijbf_g_gby� klhev� \ukhdbo� l_fi_jZlmjh[jZ[hldb �l_ieh\hc�wg_j]bb���qlh�ijb�bo�bkihevah\Zgbb�gZ[ex^Zxlky�k_jv_agu_gZjmr_gby�kl_obhf_ljbb�b ^_khj[pby�ijbf_k_c��< k\yab�k wlbf�jZajZ[hldZ�gh\h]hih^oh^Z�d mijZ\e_gbx�^_n_dlghc�kljmdlmjhc�dZd�madhahgguo��lZd�b rbjhdhahgguoihemijh\h^gbdh\�� Z bf_ggh�� ih^oh^Z�� dhlhjuc� iha\hebe� [u� ^h[blvky� ihemq_gbylj_[m_fuo� k\hckl\� fZl_jbZeh\� ijb� fbgbfZevguo� wg_j]_lbq_kdbo� aZljZlZo�fbgbfbabjh\Z\�ih[hqgu_�wnn_dlu��y\ey_lky�ZdlmZevghc�aZ^Zq_c�
P_evx� gZklhys_c� jZ[hlu y\eyeZkv� jZajZ[hldZ� f_lh^h\� gZijZ\e_ggh]hfh^bnbpbjh\Zgby� ^_n_dlghc� kljmdlmju� jlmlvkh^_j`Zsbo� madhahgguo�� Z lZd`_rbjhdhahgguo��6L&��*D1��ihemijh\h^gbdh\�gbadhwg_j]_lbq_kdbfb�\ha^_ckl\byfb²�^ey�mijZ\e_gby�k\hckl\Zfb�wlbo�fZl_jbZeh\��b ihkljh_gb_�fh^_e_c�nbabq_kdboijhp_kkh\��hibku\Zxsbo�baf_g_gb_�wlbo�k\hckl\�H[Z� deZkkZ� ihemijh\h^gbdh\uo� fZl_jbZeh\� \ gZklhys__� \j_fy� gZoh^ylrbjhdh_�ijbf_g_gb_�\ l_ogbd_��I_j\uc�ba�gbo��b��ij_`^_�\k_]h��l\_j^u_�jZkl\hjul_eemjb^h\� dZ^fby±jlmlb�� khojZgy_l� k\h_� iheh`_gb_� h^gh]h� ba� hkgh\guofZl_jbZeh\� bgnjZdjZkghc� �BD�� hilhwe_dljhgbdb�� Kh_^bg_gby� +J7H±&G7Hh[jZamxl� g_ij_ju\guc� jy^� l\_j^uo� jZkl\hjh\� k rbjbghc� aZij_s_gghc� ahgu� hl����� ^h� ���� w<��Wlh� ^_eZ_l� \hafh`guf� g_� lhevdh� ba]hlh\e_gb_� gZ� hkgh\_� h^gh]h
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fZl_jbZeZ� nhlhijb_fgbdh\�� i_j_dju\Zxsbo� ki_dljZevguc� ^bZiZahg� hl� �� ^h� ��fdf�� gh� b nhjfbjh\Zgb_� gZ� h^ghf� ihemijh\h^gbdh\hf� djbklZee_�� aZ� kq_lbaf_g_gby� khklZ\Z�� fgh]hp\_lguo� BD±^_l_dlhjh\�� MgbdZevgu_� nbabq_kdb_k\hckl\Z� l_eemjb^h\� dZ^fby±jlmlb�� ²� fZeZy� wnn_dlb\gZy� fZkkZ� ghkbl_e_c� bgbadZy�^bwe_dljbq_kdZy�ijhgbpZ_fhklv��²�h[_ki_qb\Zxl�\ukhdh_�[ukljh^_ckl\b_ijb_fgbdh\�baemq_gby��kha^Z\Z_fuo�gZ�wlbo�fZl_jbZeZo�Rbjhdhahggu_� ihemijh\h^gbdb�� b�� \ qZklghklb�� dZj[b^� dj_fgby�i_jki_dlb\gu� ^ey� kha^Zgby� ijb[hjh\� kbeh\hc� b \ukhdhqZklhlghcihemijh\h^gbdh\hc� we_dljhgbdb�� AgZqbl_evgu_� mki_ob� \ l_ogheh]bb� dZj[b^Zdj_fgby� iha\hebeb� \ ihke_^gb_� ^_kylbe_lby� j_Zebah\Zlv� gZ� hkgh\_� wlh]hfZl_jbZeZ� fgh]b_� lbiu� ihemijh\h^gbdh\uo� ijb[hjh\�� \dexqZy� bgl_]jZevgu_ko_fu��Gbljb^u� 9� ]jmiiu�� b�� \ qZklghklb�� gbljb^� ]Zeeby�� y\eyxlky� h^gbfb� bakZfuo�\hklj_[h\Zgguo�fZl_jbZeh\�kh\j_f_gghc�we_dljhgbdb�b hilhwe_dljhgbdb��bl_ogheh]by�wlbo�fZl_jbZeh\�jZa\b\Z_lky�klj_fbl_evgufb�l_fiZfb�H[t_dlZfb� bkke_^h\Zgby \ gZklhys_c� jZ[hl_� y\eyebkv� h[t_fgu_fhghdjbklZeeu� b wiblZdkbZevgu_� kehb� mdZaZgguo� ihemijh\h^gbdh\uofZl_jbZeh\�� Z lZd`_� ]_l_jhkljmdlmju� gZ� bo� hkgh\_�� < qZklghklb�� bkke_^h\ZebkvfhghdjbklZeeu� l\_j^uo� jZkl\hjh\� &G[+J��[7H�� Z lZd`_� wiblZdkbZevgu_� kehb� b]_l_jhkljmdlmju� gZ� hkgh\_� keh_\� &G[+J��[7H� jZaebqgh]h� khklZ\Z� �fhevghc� ^heb&G7H�� [��Bkke_^h\Zgby�fh^bnbpbjh\Zgby� ^_n_dlghc� kljmdlmju� \ rbjhdhahgguoihemijh\h^gbdZo� ijh\h^bebkv� k bkihevah\Zgb_f� fhghdjbklZeeh\� b]hfhwiblZdkbZevguo� keh_\� 6L&�� Z lZd`_� ]_l_jhwiblZdkbZevguo� keh_\� *D1� b]_l_jhkljmdlmj *D1�$O*D1��\ujZs_gguo�gZ�ih^eh`dZo�6L&�GZmqgZy� gh\bagZ� jZ[hlu� h[mkeh\e_gZ� ij_^eh`_ggufb� \ g_c� gh\ufbf_lh^Zfb� mijZ\e_gby� ^_n_dlghc� kljmdlmjhc� madhahgguo� b rbjhdhahgguoihemijh\h^gbdh\�� jZajZ[hlZggufb� gZ� hkgh\_� ihemq_gguo� \ oh^_� \uiheg_gbyjZ[hlu� ij_^klZ\e_gbc� h ih\_^_gbb� ^_n_dlgh�ijbf_kghc� kbkl_fu� \ wlbofZl_jbZeZo� ijb� \g_rgbo� \ha^_ckl\byo�� < jZ[hl_� ij_^eh`_g� gh\uc� ih^oh^� dmijZ\e_gbx� k\hckl\Zfb� ^Zgguo� ihemijh\h^gbdh\�� ²� iml_f� bkihevah\Zgbygbadhwg_j]_lbq_kdbo� \ha^_ckl\bc�� >ey� l\_j^uo� jZkl\hjh\� &G[+J��[7H� ijbf_jhflZdh]h� ih^oh^Z� y\ey_lky� h[jZ[hldZ� wlbo� fZl_jbZeh\� gbadhwg_j]_lbq_kdbfb
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bhgZfb��wlhl�f_lh^�gZoh^blky�\ iheghf�khhl\_lkl\bb�k kh\j_f_ggufb�jhklh\ufb�bihkljhklh\ufb�l_ogheh]byfb�ihemijh\h^gbdh\uo�fZl_jbZeh\��< oh^_�jZajZ[hldbwlh]h�ih^oh^Z�ihemq_g�jy^�gh\uo�j_amevlZlh\��gZijbf_j�²� <i_j\u_� ijh\_^_gh� dhfie_dkgh_� bkke_^h\Zgb_� aZ\bkbfhklb� ]em[bgudhg\_jkbb� lbiZ� ijh\h^bfhklb� \ \ZdZgkbhggh�e_]bjh\Zgguo� l\_j^uo� jZkl\hjZoS�&G[+J��[7H��ih^\_j]Z_fuo�gbadhwg_j]_lbq_kdhc�bhgghc�h[jZ[hld_��hl�iZjZf_ljh\fZl_jbZeZ� �khklZ\� l\_j^h]h� jZkl\hjZ�� dhgp_gljZpby� g_kdhfi_gkbjh\ZgguoZdp_ilhjh\�� b mkeh\bc� h[jZ[hldb�� ij_^eh`_g� b jZa\bl� ^bnnmabhgguc� f_oZgbafdhg\_jkbb�²�<i_j\u_�ih^jh[gh�bkke_^h\ZgZ�dhg\_jkby�lbiZ�ijh\h^bfhklb�\ ijbf_kgh�e_]bjh\Zgghf�&G[+J��[7H��ih^\_j]gmlhf�gbadhwg_j]_lbq_kdhc�bhgghc�h[jZ[hld_��bmklZgh\e_gu� f_oZgbafu� dhg\_jkbb� ^ey� fZl_jbZeZ�� e_]bjh\Zggh]h� ijbf_kyfbaZf_s_gby�\ ih^j_r_ldZo�f_lZeeZ�b oZevdh]_gZ�²� <i_j\u_� ijh\_^_gh� ijyfh_� kjZ\g_gb_� k\hckl\� we_dljhggh�^ujhqguoi_j_oh^h\�� kha^Zgguo�\ &G[+J��[7H�bhgghc�bfieZglZpb_c�b gbadhwg_j]_lbq_kdhcbhgghc�h[jZ[hldhc��b ihdZaZgh�ij_bfms_kl\h�ihke_^g_c�< jZ[hl_� lZd`_� jZa\bl� gh\uc� ih^oh^� d mijZ\e_gbx� ^_n_dlgh±ijbf_kghckljmdlmjhc� rbjhdhahgguo� ihemijh\h^gbdh\� 6L&� b *D1� ijb� bkihevah\Zgbbkha^Zgghc� \ gbo� ihjbklhc� kljmdlmju�� >Zgguc� ih^oh^� iha\hey_l� kms_kl\_gghjZkrbjblv� \hafh`ghklb� gZijZ\e_ggh]h� baf_g_gby� we_dljbq_kdbo� k\hckl\� wlbofZl_jbZeh\��h[uqgh�ljm^gh�ih^^Zxsboky�e_]bjh\Zgbx��IhjbklZy�kljmdlmjZ�\ 6L&b *D1�fh`_l�[ulv�ihemq_gZ�iml_f�Zgh^baZpbb wlbo�kh_^bg_gbc��kZfZ�Zgh^baZpby�k mq_lhf� bkihevam_fuo� j_`bfh\� �iehlghkl_c� lhdZ��� lZd`_� y\ey_lky�� ih� kmlb�gbadhwg_j]_lbq_kdbf� \ha^_ckl\b_f�� Iml_f� ^Zevg_crbo� gbadhwg_j]_lbq_kdbo\ha^_ckl\bc� gZ� fZl_jbZe� k ihjbklhc� kljmdlmjhc�� ²� gZijbf_j�gbadhl_fi_jZlmjgufb�hl`b]hf�b ^bnnmab_c�ijbf_k_c��²�hdZau\Z_lky�\hafh`gufwnn_dlb\gh� mijZ\eylv� we_dljbq_kdbfb� k\hckl\Zfb� fZl_jbZeZ�� >jm]hc� ijbf_jijbf_g_gby� ih^h[ghc� kljmdlmju� ²� wlh� bkihevah\Zgb_� wnn_dlZ� ©ih^Zleb\hklbªihjbklh]h� ihemijh\h^gbdZ�� iha\heyxs_c� i_j_jZkij_^_eylv� mijm]mx� wg_j]bxf_`^m� wiblZdkbZevguf� keh_f� b ihjbklhc� ih^eh`dhc� \ ijhp_kk_� \ujZsb\ZgbygZijy`_gghc� ]_l_jhkljmdlmju�� < p_ehf� kj_^b� hjb]bgZevguo� j_amevlZlh\�
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ihemq_gguo� \ oh^_� jZajZ[hldb� gbadhwg_j]_lbq_kdbo� f_lh^h\� fh^bnbpbjh\Zgbyk\hckl\�rbjhdhahgguo�ihemijh\h^gbdh\��fh`gh�hlf_lblv�²� Ihkljh_gb_� fh^_eb� h[jZah\Zgby� ihjbklhc� kljmdlmju� \ rbjhdhahgguoihemijh\h^gbdZo��ih^\_j]Z_fuo�Zgh^baZpbb�²� I_j\h_� bkke_^h\Zgb_� ih\_^_gby� ihjbklhc� kljmdlmju� \ rbjhdhahgguoihemijh\h^gbdZo� �fhjnheh]by�� obfbq_kdbc� khklZ\�� ijb� \g_rgbo� \ha^_ckl\byo�hl`b]�� h[emq_gb_� gbadhwg_j]_lbq_kdbfb� qZklbpZfb�� f_oZgbq_kdb_� gZijy`_gbyijb�]_l_jhwiblZdkbZevghf�jhkl_�gZ�ihjbklhc�ih^eh`d_��²�Ijh\_^_ggh_� \i_j\u_� kjZ\gbl_evgh_� bkke_^h\Zgb_� gbadh±� �a����� R&�� b\ukhdhl_fi_jZlmjghc��a�����R&��^bnnmabb�\ ihjbklhf�6L&��b jZajZ[hldZ�ih^oh^h\d ihemq_gbx� aZ^Zgguo� k\hckl\� fZl_jbZeh\� k ihjbklhc� kljmdlmjhc� ijb^bnnmabhgghf�e_]bjh\Zgbb�²�Ihemq_gb_�wdki_jbf_glZevguo�k\b^_l_evkl\�h ©ih^Zleb\hklbª�ihjbklh]hkehy�� knhjfbjh\Zggh]h� \ ih^eh`dZo� 6L&�� b hij_^_e_gb_� f_oZgbafh\� kgb`_gbyiehlghklb� ^bkehdZpbc� \ ]_l_jhwiblZdkbZevguo� kehyo� *D1�� \ujZsb\Z_fuo� gZlZdbo�ih^eh`dZo�IjZdlbq_kdZy� agZqbfhklv� jZ[hlu hij_^_ey_lky� l_f�� qlh� ih� __ j_amevlZlZfij_^eh`_gu� hjb]bgZevgu_� f_lh^u� gZijZ\e_ggh]h� fh^bnbpbjh\Zgby� k\hckl\madhahgguo� b rbjhdhahgguo� ihemijh\h^gbdh\�� ZdlmZevgu_� ^ey� jZajZ[hldbijb[hjh\� hilhwe_dljhgbdb� bgnjZdjZkgh]h� �&G[+J��[7H�� b \b^bfh]h� bmevljZnbhe_lh\h]h� �*D1�$O*D1�� ^bZiZahgZ�� Z lZd`_� kbeh\hc� �6L&�� b\ukhdhqZklhlghc��*D1�$O*D1��we_dljhgbdb��LZd��\ j_amevlZl_�jZ[hlu�hij_^_e_guiZjZf_lju� ijhp_kkZ� gbadhwg_j]_lbq_kdhc� bhgghc� h[jZ[hldb�� iha\heyxsb_ihemqZlv� wlbf� f_lh^hf� S±Q i_j_oh^u� k aZ^Zggufb� ]_hf_ljbq_kdbfb� bwe_dljhnbabq_kdbfb� iZjZf_ljZfb� ^ey� kha^Zgby� nhlh^bh^h\� bgnjZdjZkgh]h^bZiZahgZ�gZ�hkgh\_�&G[+J��[7H��IhdZaZgh��qlh�f_lh^�gbadhwg_j]_lbq_kdhc�bhgghch[jZ[hldb� y\ey_lky� i_jki_dlb\guf� ^ey� kha^Zgby� gh\hc� l_ogheh]bb� BD±nhlhj_abklhjh\�gZ�hkgh\_� wlh]h�fZl_jbZeZ��JZajZ[hlZgZ� l_ogheh]by�kha^Zgby�S±Qi_j_oh^h\� gZ� hkgh\_� &G[+J��[7H�� iha\heyxsZy� ihemqZlv� fgh]hwe_f_glgu_nhlhijb_fgbdb� k h[jZlgufb� lhdZfb�� f_gvrbfb�� q_f� m ZgZeh]bqguo� ^bh^h\�kha^Zgguo� f_lh^hf� bhgghc� bfieZglZpbb�� Qlh� dZkZ_lky� rbjhdhahgguo
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ihemijh\h^gbdh\�� lh� \ j_amevlZl_� jZa\bluo� \ jZ[hl_� ij_^klZ\e_gbc� h\ZdZgkbhgghf�f_oZgbaf_�h[jZah\Zgby�ihj�\ 6L&�\i_j\u_�jZajZ[hlZgZ� l_ogheh]byihemq_gby� ihjbklh]h� dZj[b^Z� dj_fgby� k aZ^Zgghc� fhjnheh]b_c� ihjbklh]h� kehyijb�khojZg_gbb�iheblbiZ�b kl_obhf_ljbb�bkoh^gh]h�fZl_jbZeZ��ihemq_gguc�lZdbfh[jZahf� ihjbkluc� fZl_jbZe� i_jki_dlb\_g� ^ey� ijbf_g_gby� \ kms_kl\mxs_cdZj[b^±dj_fgb_\hc� l_ogheh]bb�� JZajZ[hlZgZ� l_ogheh]by� ihemq_gbyihembahebjmxsbo� keh_\� dZj[b^Z� dj_fgby� iml_f� ^bnnmabhggh]h� e_]bjh\Zgbyihjbkluo�keh_\�6L&�\ZgZ^b_f�b dj_fgb_f��IhdZaZgh��qlh�bkihevah\Zgb_�ih^eh`_dihjbklh]h� 6L&� ^_eZ_l� \hafh`guf� ijh\_^_gb_� dhgljhebjm_fh]h� Z\lhe_]bjh\Zgby\ujZsb\Z_fuo� gZ� gbo� wiblZdkbZevguo� keh_\� *D1�� JZajZ[hlZgZ� l_ogheh]by\ujZsb\Zgby� ]_l_jhwiblZdkbZevguo� keh_\� *D1� k ihgb`_gghc� iehlghklvx^bkehdZpbc� b�� gZ� hkgh\Zgbb� bkke_^h\Zgbc� hilbq_kdbo� k\hckl\� wlbo� keh_\� bfgh]hkehcguo�kljmdlmj�gZ�bo�hkgh\_�ihdZaZgZ�i_jki_dlb\ghklv�ihemq_gguo�keh_\^ey�kha^Zgby�ijb[hjh\�hilhwe_dljhgbdb�
:ijh[Zpby�jZ[hluHkgh\gu_�j_amevlZlu�jZ[hlu�^hdeZ^u\Zebkv�gZ�<k_khxaguo�k_fbgZjZo��Ijbf_kbb ^_n_dlu� \ madhahgguo� ihemijh\h^gbdZo�� �IZ\eh^Zj�� ����� b ������� R_klhc<k_khxaghc� dhgn_j_gpbb� ih� nbabdh�obfbq_kdbf� hkgh\Zf� e_]bjh\Zgbyihemijh\h^gbdh\uo� fZl_jbZeh\� �Fhkd\Z�� ������� J_kim[ebdZgkdhc� dhgn_j_gpbb�NbabdZ�b obfby�ih\_joghklb�b ]jZgbp�jZa^_eZ�madhs_e_\uo ihemijh\h^gbdh\��:emrlZ�� ������� <k_khxaghf� k_fbgZj_� �Fgh]hkehcgu_� kljmdlmju� gZ� hkgh\_madhs_e_\uo� ihemijh\h^gbdh\�� �Gmdmk�� ������� ;,,� <k_khxaghc� dhgn_j_gpbb� ihnbabd_� ihemijh\h^gbdh\� �Db_\�� ������� 9,,,� <k_khxaghf� kbfihabmf_©Ihemijh\h^gbdb� k madhc� aZij_s_gghc� ahghc� b ihemf_lZeeuª� �Ev\h\�� ������� 9<k_khxaghf� k_fbgZj_� �Lhgdb_� ie_gdb� b wiblZdkbZevgu_� kehb� madhahgguoihemijh\h^gbdh\�� �G�� Gh\]hjh^�� ������� 0DWHULDO 5HVHDUFK 6RFLHW\ )DOO 0HHWLQJ�%RVWRQ�� ������� ,QWHUQDWLRQDO &RQIHUHQFH RQ 6LOLFRQ &DUELGH DQG 5HODWHG 0DWHULDOV��5HVHDUFK 7ULDQJOH 3DUN�� ������� )RXUWK� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 1LWULGH6HPLFRQGXkWRUV��'HQYHU���������(XURSHDQ�&RQIHUHQFHV�RQ�6LOLFRQ�KDUELGH�DQG�5HODWHG0DWHULDOV� �/LQNRSLQJ�� ������%RORJQD�� �������(XURSHDQ�0DWHULDO�5HVHDUFK� 6RFLHW\� )DOO
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0HHWLQJ� �=DNRSDQH�� ������� ��WK :RUNVKRS� RQ� &RPSRXQG� 6HPLFRQGXFWRU�'HYLFHV� DQG,QWHJUDWHG� &LUFXLWV� KHOG� LQ� (XURSH� �)XHULJHQ�� ������� �WK ,QWHUQDWLRQDO� :RUNVKRS� RQ(SLWD[LDO�6HPLFRQGXFWRUV�RQ�3DWWHUQHG�6XEVWUDWHV�DQG�1RYHO�,QGH[HV�6XUIDFHV��6WXWWJDUW��������F_`^mgZjh^ghf�k_fbgZj_�ih�hilhwe_dljhgbd_� �KZgdl�I_l_j[mj]�����������hf� F_`^mgZjh^ghf� k_fbgZj_� ©DZj[b^� dj_fgby� b jh^kl\_ggu_� fZl_jbZeuª�<_ebdbc�Gh\]hjh^����������WK ,QWHUQDWLRQDO &RQIHUHQFH RQ 0LG�,QIUDUHG 2SWRHOHFWURQLF0DWHULDOV DQG 'HYLFHV �6W�3HWHUVEXUJ�� ������� ��hc�b ��_c�MdjZbgkdbo�dhgn_j_gpbyoih�nbabd_� ihemijh\h^gbdh\� �Q_jgh\pu�� ������H^_kkZ�� ������� ��c <k_jhkkbckdhcdhgn_j_gpbb� ©Gbljb^u� ]Zeeby� b Zexfbgby� ²� kljmdlmju� b ijb[hjuª� �KZgdl�I_l_j[mj]�� ������� ;,;� F_`^mgZjh^ghc� gZmqgh�l_ogbq_kdhc� dhgn_j_gpbb� ihnhlhwe_dljhgbd_�b ijb[hjZf�ghqgh]h�\b^_gby� �Fhkd\Z���������9�F_`^mgZjh^ghcdhgn_j_gpbb� ©:fhjngu_� b fbdjhdjbklZeebq_kdb_� ihemijh\h^gbdbª� �KZgdl�I_l_j[mj]�� ������� ��WK ,QWHUQDWLRQDO� 6\PSRVLXP� ³1DQRVWUXFWXUHV�� 3K\VLFV� DQG7HFKQRORJ\´� �1RYRVLELUVN�� ������� k_fbgZj_� \ mgb\_jkbl_l_� ]��<xjp[mj]Z� �������� ZlZd`_�gZ�k_fbgZjZo�\ NLB�bf��:�N��Bhnn_�
KljmdlmjZ�b h[t_f�^bkk_jlZpbb>bkk_jlZpby�khklhbl�ba�\\_^_gby��r_klb�]eZ\�b aZdexq_gby��baeh`_gguo�gZ����kljZgbpZo��b \dexqZ_l�lZd`_�����jbkmgdh\�����lZ[ebp�b kibkhd�ebl_jZlmju�ba����gZbf_gh\Zgbc��H[sbc�h[t_f�^bkk_jlZpbb�khklZ\ey_l�����kljZgbp�
Hkgh\gu_�iheh`_gby��\ughkbfu_�gZ�aZsblm�Iheh`_gb_� ��� < l\_j^uo� jZkl\hjZo� &G[+J��[7H�� h[eZ^Zxsbo� gbadbf� ihjh]hfh[jZah\Zgby� kh[kl\_gguo� ^_n_dlh\�� \aZbfh^_ckl\b_� \\h^bfuo� ijb� e_]bjh\Zgbbijbf_kguo�Zlhfh\�k kbkl_fhc�lhq_qguo�^_n_dlh\�b ghkbl_e_c�aZjy^Z�ijb\h^bl�d]_g_jZpbb� kh[kl\_gguo� ^_n_dlh\�� dhfi_gkbjmxsbo� Zlhfu� ijbf_kb�� lZd� qlhwe_dljbq_kdZy�Zdlb\ghklv�ijbf_kb�hdZau\Z_lky�l_f�\ur_��q_f�gb`_�l_fi_jZlmjZe_]bjh\Zgby�Iheh`_gb_� ��� MijZ\e_gb_� lbihf� ijh\h^bfhklb� \ \ZdZgkbhggh�e_]bjh\Zgguojlmlvkh^_j`Zsbo� madhahgguo� ihemijh\h^gbdZo� \hafh`gh� iml_f� h[jZ[hldbfZl_jbZeZ� gbadhwg_j]_lbq_kdbfb� bhgZfb�� ijb� dhlhjhc� ijhbkoh^bl� Zggb]beypby
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]_g_jbjm_fuo� \ ijhp_kk_� h[jZ[hldb� Zlhfh\� f_`ma_evghc� jlmlb� k kh[kl\_ggufb^_n_dlZfb�²� \ZdZgkbyfb�� lZd� qlh� lbi� ijh\h^bfhklb� hij_^_ey_lky� hklZlhqgufbeb[h�gZijZ\e_ggh�\\_^_ggufb�ijbf_kyfb�b kh[kl\_ggufb�^_n_dlZfb�Iheh`_gb_� ��� Gbadhwg_j]_lbq_kdhc� bhgghc� h[jZ[hldhc� \hafh`gh� hkms_kl\eylvS�Q dhg\_jkbx� lbiZ� ijh\h^bfhklb� \ ijbf_kgh±e_]bjh\Zgghf� &G[+J��[7H�dhg\_jkby�h[mkeh\e_gZ�\aZbfh^_ckl\b_f�]_g_jbjm_fuo�Zlhfh\�f_`ma_evghc�jlmlbk ZlhfZfb� ijbf_kb�� k h[jZah\Zgb_f� ^hghjguo� dhfie_dkh\� �^ey� Zdp_ilhjguoijbf_k_c� \ ih^j_r_ld_� oZevdh]_gZ��� beb� \ul_kg_gb_f� Zlhfh\� ijbf_kb� \f_`^hmaeby�k baf_g_gb_f�bo�aZjy^h\h]h�khklhygby� �^ey�Zdp_ilhjguo�ijbf_k_c�\ih^j_r_ld_�f_lZeeZ��Iheh`_gb_����G_klZ[bevghklv ^hghjgu[ p_gljR\��kha^Zggu[ \ l\_j^uo�jZkl\hjZo&G[+J��[7H� gbadhwg_j]_lbq_kdhc� bhgghc� h[jZ[hldhc�� \ua\ZgZ b[� jZkiZ^Rf \mkeh\byo� ij_djZs_gby� i_j_kus_gby� djbklZeeZ� jlmlvx�� lZd� qlh� we_dljbq_kdb_k\hckl\Z� fZl_jbZeZ� j_eZdkbjmxl� ^Z`_� ijb� dhfgZlghc� l_fi_jZlmj_�� qlh� g_ijb\h^bl��h^gZdh��d j_�dhg\_jkbb�lbiZ�ijh\h^bfhklb�Iheh`_gb_� ��� Kha^Zgb_ ihjbklhc� kljmdlmju� \ rbjhdhahgguo� ihemijh\h^gbdZoiha\hey_l� kms_kl\_ggh� kgbablv� wg_j]_lbq_kdb_� aZljZlu� gZ� ^Zevg_cr__fh^bnbpbjh\Zgb_� bo� ^_n_dlghc� kljmdlmju�� ²� iml_f�� gZijbf_j�� ^bnnmabbijbf_k_c� b�beb� kh[kl\_gguo� ^_n_dlh\�� ²� b ihemq_gb_� fZl_jbZeZ� k aZ^Zggufbwe_dljbq_kdbfb�k\hckl\Zfb�Iheh`_gb_� �� Kgb`_gb_� mijm]hc� wg_j]bb� ]_l_jhkljmdlmju� gZ� gZqZevghf� wlZi_wiblZdkbZevgh]h� gZjZsb\Zgby� ie_gdb� *D1� gZ� ih^eh`dm� ihjbklh]h� 6L&�ijhbkoh^ys__� aZ� kq_l� ^_nhjfZpbb� ihjbklh]h� kehy�� iha\hey_l� j_Zebah\Zlvf_oZgbaf� j_eZdkZpbb� gZijy`_gbc� g_khhl\_lkl\by� k h[jZah\Zgb_f� \[ebab]_l_jh]jZgbpu� iehkdhklguo� ^_n_dlh\�� ij_iylkl\mxsbo� jZkijhkljZg_gbxijhgbdZxsbo�^bkehdZpbc�\ ie_gdm�gZ�klZ^bb�ieZklbq_kdhc�j_eZdkZpbb�
KH>?J@:GB?�J:;HLU< i_j\hc�]eZ\_ ij_^klZ\e_gu�j_amevlZlu�bkke_^h\Zgby�^_n_dlghc�kljmdlmjul\_j^uo� jZkl\hjh\� &G[+J��[7H�� ^bnnmabhggh±e_]bjh\Zgguo� ^hghjghc� ijbf_kvx²� bg^b_f�� < gZqZe_� ]eZ\u� ijhZgZebabjh\Zgu� ebl_jZlmjgu_� ^Zggu_� ih
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wnn_dlb\ghklb� e_]bjh\Zgby� &G[+J��[7H� ^hghjgufb� ijbf_kyfb�� b�� \ qZklghklb�bg^b_f�� Z lZd`_� ij_^eh`_ggu_� ^ey� bgl_jij_lZpbb� wlbo� j_amevlZlh\� fh^_ebih\_^_gby� wlhc� ijbf_kb�� JZkkfhlj_gZ� ba\_klgZy� fh^_ev� ihl_jb� bg^b_fwe_dljbq_kdhc�Zdlb\ghklb�aZ�kq_l�k\yau\Zgby�Zlhfh\�ijbf_kb�k ZlhfZfb� l_eemjZ>$�@�� Ijb\_^_g� h[ahj� ih� bkke_^h\Zgbx� ^bnnmabb� bg^by� \ fhghdjbklZeeZo� bwiblZdkbZevguo� kehyo� �WK�� &G[+J��[7H�� DhgklZlbjm_lky� hlkmlkl\b_� p_ehklghcdZjlbgu� ih\_^_gby� ^_n_dlgh�ijbf_kghc� kljmdlmju� &G[+J��[7H� ijb� e_]bjh\Zgbbbg^b_f�b j_dhf_g^Zpbc�ih�\u[hjm�iZjZf_ljh\�^bnnmabhggh]h�e_]bjh\Zgby�>Ze__� ih^jh[gh� jZkkfhlj_gZ� ijhp_^mjZ� e_]bjh\Zgby�� bkihevah\ZggZy� \jZ[hl_�� b f_lh^bdZ� baf_j_gbc�� ijh\h^b\rboky� gZ� e_]bjh\Zgguo� h[jZapZo�Wdki_jbf_glZevgufb� h[jZapZfb� kem`beb� WK� &G[+J��[7H�� ihemq_ggu_`b^dhnZaghc� wiblZdkb_c� gZ� ih^eh`dZo� &G7H� b &G=Q7H� \ aZdjulhc� kbkl_f_� bajZkl\hjh\��h[h]Zs_gguo�l_eemjhf��Ihke_�\ujZsb\Zgby�WK�ih^\_j]Zebkv�hl`b]m�\gZkus_gguo�iZjZo�jlmlb��Wlhl�hl`b]�bf_e�p_evx�mklZgh\e_gb_�d\ZabjZ\gh\_kguomkeh\bc� ^ey� ihke_^mxs_c� ^bnnmabb�� ihwlhfm� ijh\h^beky� ijb� lhc� `_�� qlh� b^bnnmaby�� l_fi_jZlmj_�� KZfh� e_]bjh\Zgb_� lZd`_� ijh\h^behkv� \ gZkus_gguoiZjZo� jlmlb�� ijb� l_fi_jZlmjZo� ���±���� R&��Bkihevah\Zebkv� ljb� \b^Z� bklhqgbdZijbf_kb�� ]Zah\Zy� �iZju� ,Q��� b l\_j^Zy� nZau� ²� ie_gdZ� f_lZeebq_kdh]h� ,Q� beboZevdh]_gb^gh]h� kl_dehh[jZagh]h� ihemijh\h^gbdZ� kbkl_fu� *H±6� k \\_^_gguf� \g_]h� ,Q�� Ihke_� ^bnnmabb� h[jZapu� aZdZeb\Zebkv� hl� l_fi_jZlmju� e_]bjh\Zgby� ^hdhfgZlghc��Dhgp_gljZpby�,Q�\ e_]bjh\Zgguo�h[jZapZo�hij_^_eyeZkv�f_lh^hf�fZkk�ki_dljhkdhibb�\lhjbqguo�bhgh\��<BFK��ijb�mjh\gyo�e_]bjh\Zgby�^h����� kf����bf_lh^hf� dhebq_kl\_ggh]h� j_gl]_ghki_dljZevgh]h� fbdjhZgZebaZ�� ²� ijb� [he__\ukhdbo�mjh\gyo�e_]bjh\Zgby��HibkZgZ�f_lh^bdZ�bkke_^h\Zgby�we_dljhnbabq_kdbok\hckl\� ^bnnmabhggh±e_]bjh\Zgguo� h[jZaph\� b h[jZaph\�� ih^\_j]Z\rbokyh[jZ[hld_� gbadhwg_j]_lbq_kdbfb� bhgZfb�� ²� \ qZklghklb�� f_lh^bdZ� baf_j_gbcl_fi_jZlmjguo� aZ\bkbfhkl_c� dhwnnbpb_glZ� OheeZ� b ijh\h^bfhklb�ijh\h^b\rboky�ijb�ihkehcghf�kljZ\eb\Zgbb�WK�Ijb� ZgZeba_� wdki_jbf_glZevguo� ^Zgguo� gZ� hkgh\Zgbb� hij_^_e_ggh]h� \aZdZe_gguo�djbklZeeZo�khhlghr_gby�dhgp_gljZpbb�we_dljhgh\�Q�� �ba�oheeh\kdbobaf_j_gbc�� b \\_^_ggh]h� bg^by�K,Q dhgklZlbjm_lky�� qlh� ih� f_j_� m\_ebq_gby� K,Q
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wnn_dlb\ghklv� e_]bjh\Zgby� Q�K,Q iZ^Z_l�� >ey� h[tykg_gby� wlh]h� wnn_dlZij_^eZ]Z_lky� fh^_ev�� mqblu\ZxsZy� \aZbfh^_ckl\b_� Zlhfh\� \\h^bfhc� ijbf_kb� kkbkl_fhc� kh[kl\_gguo� ^_n_dlh\� b ghkbl_e_c� aZjy^Z�� K\yav� dhgp_gljZpbc� ,Q�kh[kl\_gguo�^_n_dlh\�b ghkbl_e_c�aZjy^Z�mklZgZ\eb\Z_lky�gZ�hkgh\Zgbb�j_r_gbymjZ\g_gby� we_dljhg_cljZevghklb� �MWG��� khhl\_lkl\mxs_]h� l_fi_jZlmj_e_]bjh\Zgby� @>@>� 

 x� � +J+J ,QS9Q � ���]^_� S ²� dhgp_gljZpby� ^ujhd�� Z d\Z^jZlgu_� kdh[db� h[hagZqZxl� dhgp_gljZpbxkhhl\_lkl\mxsbo� ^_n_dlh\� �^\mdjZlgh� aZjy`_gguo� \ZdZgkbc� jlmlb� bjZkl\hj_ggh]h� \ __� ih^j_r_ld_� bg^by��� :gZeba� j_Zdpbc� jZ\gh\_kby� f_`^m^_n_dlZfb�iha\hebe�k\yaZlv�\_ebqbgm > �+J9 @�k wg_j]b_c�N_jfb�?)��Dhgp_gljZpbx
�+J9 \ j_amevlZl_�m^Zehkv�\ujZablv�q_j_a�__ agZq_gb_�\ g_e_]bjh\Zgghf�fZl_jbZe_

> ��+J9 @� b kl_i_gv� hldehg_gby� ?) hl� k\h_]h� jZ\gh\_kgh]h� iheh`_gby� \ lZdhffZl_jbZe_�?)R� ������H[S�@>@> ���� N7((99 ))+J+J � ���
]^_� N ²� ihklhyggZy� ;hevpfZgZ�� 7 ²� l_fi_jZlmjZ�� Dhgp_gljZpby� ��+J9 [ueZhij_^_e_gZ�\ wdki_jbf_glZo�ih�hl`b]m�g_e_]bjh\Zgguo�djbklZeeh\�&G[+J��[7H�baaZ\bkbfhklb� S�� l_fi_jZlmju� hl`b]Z�� Ijb� L ��� D hgZ� khklZ\beZ� \_ebqbgm�> ��+J9 @ ���Â���� kf�� ^ey�[ �����b ���Â���� kf�� ^ey�[ �����Ihemq_ggu_� ^Zggu_� iha\hebeb� qbke_ggh� j_rblv� MWG� ���� b mklZgh\blvdhebq_kl\_ggmx� k\yav�f_`^m� dhgp_gljZpbyfb� ijbf_kb�� kh[kl\_gguo� ^_n_dlh\� bghkbl_e_c��< qZklghklb��^ey�o �����b L ����D hdZaZehkv��qlh�\iehlv�^h� agZq_gbc> x+J,Q @|���� kf�� > �+J9 @|> ��+J9 @�� Ijb� ^Zevg_cr_f� m\_ebq_gbb� > x+J,Q @� gZqbgZ_lkywnn_dlb\gZy� ]_g_jZpby� gh\uo� \ZdZgkbc�� \ua\ZggZy� \\_^_gb_f� ijbf_kb�� L_f� g_f_g__�� \ukhdZy� wnn_dlb\ghklv� e_]bjh\Zgby�� dh]^Z� Q��|> x+J,Q @�� khojZgy_lky� ^hdhgp_gljZpbb� bg^by� a�Â���� kf���� Ijb� [he__� \ukhdbo� mjh\gyo� e_]bjh\Zgby� _]hwnn_dlb\ghklv� iZ^Z_l��²� Q�� baf_gy_lky� keZ[h� ba�aZ� dhfi_gkZpbb� Zlhfh\� bg^by\ZdZgkbyfb� jlmlb�� LZdbf� h[jZahf�� k jhklhf� > x+J,Q @� ijhbkoh^bl� i_j_oh^� hl
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Jbk����JZkq_lgu_�aZ\bkbfhklb�kl_i_gb�dhfi_gkZpbbbg^by�\ZdZgkbyfb�+J�ijb�e_]bjh\Zgbb�&G����+J����7Hhl�dhgp_gljZpbb�ijbf_kb��L_fi_jZlmjZ�e_]bjh\Zgby�� ²���� D��� ²�����D��� ²�����D�

ijb[eb`_ggh]h�MWG� Q S d @>,Q+J�� x Q b ^Ze__� d @>,Q@>� +J� x +J9 �� Z khhlghr_gb_
@>,Q+J�� x Q \uihegy_lky� \ madhf� ^bZiZahg_� dhgp_gljZpbc� bg^by��Wlb� jZkq_lgu_j_amevlZlu�gZoh^bebkv�\ ohjhr_f�kh]eZkbb�k wdki_jbf_glZevgufb��ihemq_ggufbgZ�aZdZe_gguo�djbklZeeZo�GZ� Jbk�� �� ij_^klZ\e_gujZkq_lgu_� aZ\bkbfhklb� kl_i_gbdhfi_gkZpbb D @>��@> �+J+J 9,Qx hldhgp_gljZpbb� bg^by� ^ey� lj_ojZaebqguo� l_fi_jZlmje_]bjh\Zgby�� ihkljh_ggu_� ^eyh[eZklb� dhgp_gljZpbc� bg^by�� \dhlhjhc� ijhy\ey_lky� \deZ^]_g_jbjm_fuo� ijb� e_]bjh\Zgbb\ZdZgkbc�� DZd� \b^gh� ba� Jbk�� ��� kjhklhf� dhgp_gljZpbb� bg^bykl_i_gv� dhfi_gkZpbb� [ukljh� \hajZklZ_l� b ijb� > x+J,Q @!���� kf�� ijb[eb`Z_lky� d_^bgbp_�� Ijb� f_gvrbo� dhgp_gljZpbyo� bg^by� wdkihg_gpbZevgZy� l_fi_jZlmjgZyaZ\bkbfhklv > �+J9 @� ijb\h^bl� d lhfm�� qlh� ijb� h^ghc� b lhc� `_� \_ebqbg_� > x+J,Q @kl_i_gv� dhfi_gkZpbb� l_f� [hevr_�� q_f� \ur_� l_fi_jZlmjZ� e_]bjh\Zgby�� WlhhagZqZ_l��qlh�we_dljbq_kdZy�Zdlb\ghklv�ijbf_kb�l_f�\ur_��q_f�gb`_�l_fi_jZlmjZ�ijb�dhlhjhc�hgh�ijh\h^blky�< ke_^mxs_c�qZklb�]eZ\u�mklZgh\e_gh�\ebygb_�wnn_dlZ�kZfhdhfi_gkZpbb�gZoZjZdl_j� ^bnnmabhgguo� ijhp_kkh\�� IhdZaZgh�� qlh� \ mkeh\byo� \ZdZgkbhggh]hf_oZgbafZ� fb]jZpbb� bg^by� �ih^l\_j`^_ggh]h� \ jZ[hl_� wdki_jbf_glZevgh�gZ[ex^Z_fuc� klmi_gqZluc� ijhnbev� K,Q h[mkeh\e_g� dhgp_gljZpbhgghcaZ\bkbfhklvx� dhwnnbpb_glZ� ^bnnmabb� bg^by�� \hagbdZxs_c� \ j_amevlZl_\hajZklZgby�> �+J9 @�k jhklhf�> x+J,Q @��Qbke_ggh_�j_r_gb_�mjZ\g_gby�^bnnmabb
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�> @�+J9 _klv�nmgdpby�dhgp_gljZpbb�bg^by��hij_^_ey_fZy�MWG������]²�dhhj^bgZlZ�
k wnn_dlb\guf� __ dhwnnbpb_glhf� LHL 99'' �@�>@>  �� ]^_� 'L ²� dhwnnbpb_gl^bnnmabb� bg^by� ijb� [_kdhg_qgh� fZehc� dhgp_gljZpbb� ijbf_kb� b jZ\gh\_kghcdhgp_gljZpbb� \ZdZgkbc�� iha\hebeh� ihemqblv� jZkq_lgu_� ijhnbeb� jZkij_^_e_gbybg^by�� [ebadb_� ih� \b^m� d wdki_jbf_glZevguf�� <_ebqbgZ� L,Q' �� ihemq_ggZyih^]hgdhc��khklZ\beZ�^ey�WK�k [ �����ijb�L ����R&�a���Â����� kf��k�< dhgp_� ]eZ\u� jZkkfhlj_gh� ^_n_dlhh[jZah\Zgb_� \ WK� &G[+J��[7H�ih^\_j]gmluo�kbevghfm��^h�dhgp_gljZpbc�a���� kf����e_]bjh\Zgbx�bg^b_f��:gZebajZkij_^_e_gby�Zlhfh\�ijbf_kb�b dhfihg_glh\� l\_j^h]h�jZkl\hjZ�ih� lhesbg_�WKihdZaZe�� qlh� ijb� e_]bjh\Zgbb� &G[+J��[7H bg^b_f� b \kljZb\Zgbb� _]h� Zlhfh\� \f_lZeebq_kdmx� ih^j_r_ldmijhbkoh^bl� h[_^g_gb_e_]bjm_fhc� qZklbdjbklZeeZ� g_� lhevdhZlhfZfb� jlmlb� �^h� mjh\gy+JPLQ��� gh� b dZ^fby�� Ijbwlhf� \ulhedgmlu_� baf_`^hmaebc� Zlhfu� dZ^fbyk_]j_]bjmxlky� \ih^ih\_joghklghc� h[eZklbdjbklZeeZ�� ibd� bodhgp_gljZpbb� &GPD[ e_`blgZ� ]em[bg_� g_kdhevdbo� fbdjhf_ljh\� hl� ih\_joghklb�� GZ� Jbk�� �� ij_^klZ\e_guaZ\bkbfhklb�hl�\_ebqbgu�&,Q hlghr_gby�fZdkbfZevghc�dhgp_gljZpbb�dZ^fby�&GPD[\ h[h]Zs_gghf� wlbf� we_f_glhf� keh_� d _]h� kh^_j`Zgbx� \ h[eZklb� ihklhyggh]hkhklZ\Z�WK�^h�e_]bjh\Zgby�&G[ b aZ\bkbfhklv�hlghr_gby�dhgp_gljZpbb�jlmlb�gZih\_joghklb�+JPLQ d kh^_j`Zgbx�wlh]h�we_f_glZ�\ h[eZklb�ihklhyggh]h�khklZ\Z�WK+J[�� Wlb� ^Zggu_� h^ghagZqgh� k\b^_l_evkl\mxl�� qlh� ijb� e_]bjh\Zgbb� &G[+J��[7Hbg^b_f� b \kljZb\Zgbb� _]h� Zlhfh\� \ f_lZeebq_kdmx� ih^j_r_ldm� ijhbkoh^blaZf_s_gb_�g_�lhevdh�Zlhfh\�jlmlb��gh�b dZ^fby��Ijb�wlhf�h[_^g_gb_�ih\_joghklb
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jlmlvx� ih^l\_j`^Z_l� kijZ\_^eb\hklv� ]bihl_au� h kZfhdhfi_gkZpbb� ijbf_kguoZlhfh\�__ \ZdZgkbyfb��Djhf_�lh]h��\ ]eZ\_�ihdZaZgh��qlh�ijb�[hevrbo��!���� kf���mjh\gyo� e_]bjh\Zgby� &G[+J��[7H� bg^b_f�� \g_� aZ\bkbfhklb� hl� khklZ\Z� l\_j^h]hjZkl\hjZ�� i_j_jZkij_^_e_gb_� _]h� dhfihg_glh\� khijh\h`^Z_lky� h[jZah\Zgb_fijhly`_gguo�^_n_dlh\�<h� \lhjhc� ]eZ\_ jZkkfhlj_gh fh^bnbpbjh\Zgb_� ^_n_dlghc� kljmdlmju&G[+J��[7H�� ijhbkoh^ys__� ijb� gbadhwg_j]_lbq_kdhc� bhgghc� h[jZ[hld_� �GBH�\ZdZgkbhggh�e_]bjh\Zggh]h� fZl_jbZeZ�� < gZqZe_� ]eZ\u� ijb\_^_g� h[ahj� gZmqguoljm^h\�ih�^Zgghc�l_f_��gZqbgZy�k i_j\hc�klZlvb��\ dhlhjhc�[ueZ�hibkZgZ�dhg\_jkbylbiZ�ijh\h^bfhklb ba�S±�\ Q±�ijb�bhgghf� ljZ\e_gbb� &G[+J��[7H� >$�@��Hlf_q_ghhlkmlkl\b_� _^bghc� fh^_eb�� hibku\Zxs_c� dhg\_jkbx� lbiZ� ijh\h^bfhklb� \ S±&G[+J��[7H ijb�GBH��>Ze__�\ jZ[hl_�hibkZgZ�f_lh^bdZ�wdki_jbf_glh\��ih^]hlh\dZh[jZaph\�� j_`bfu� h[jZ[hldb��� b ijb\_^_gu� j_amevlZlu� bkke_^h\Zgby� wnn_dlZdhg\_jkbb� \ WK� S±&G[+J��[7H�� < qZklghklb�� \ jZ[hl_� mklZgh\e_gh�� qlh� ijbijh\_^_gbb� h[jZ[hldb� bhgZfb� Zj]hgZ� k wg_j]b_c� ����±���� dw<�� iehlghklvx� lhdZ- ����±�����f:�kf� b \j_f_g_f� \ha^_ckl\by� W hl� �� ^h� ���fbg� wnn_dl� dhg\_jkbbgZ[ex^Zeky�\ WK�k o����� �rbjbgZ� aZij_s_gghc� ahgu�ijb�L ��� D (Jd����� w<��bdhgp_gljZpb_c� g_kdhfi_gkbjh\Zgguo� Zdp_ilhjh\� 1$±1' � �Â���� kf���Bkke_^h\Zgby�dbg_lbdb�ijhp_kkZ�dhg\_jkbb�ihdZaZeb��qlh�]em[bgZ�dhg\_jkbb�OMa�W�K\yav�OM b 1$±1' [ueZ�ihemq_gZ�\ \b^_�OMa�1$±1'������We_dljbq_kdb_�b nhlhwe_dljbq_kdb_� k\hckl\Z�WK� &G[+J��[7H��ih^\_j]gmluoGBH��ijhZgZebabjh\Zgu�gZ�hkgh\_�j_amevlZlh\�baf_j_gbc�dhwnnbpb_glZ�OheeZ�bijh\h^bfhklb�� b baf_j_gbc� \j_f_gb� `bagb� g_hkgh\guo� ghkbl_e_c� aZjy^Z�� GZhkgh\Zgbb� j_amevlZlh\� wlbo� bkke_^h\Zgbc�� ijh\_^_gguo� \ ^bZiZahg_� l_fi_jZlmj���±��� D�� ihdZaZgh�� qlh� GBH S±&G[+J��[7H ijb\h^bl� d nhjfbjh\Zgbxdhg\_jlbjh\Zggh]h�kehy�fZl_jbZeZ��^_fhgkljbjmxs_]h�k\hckl\Z�deZkkbq_kdh]h�Q±lbiZ� k \_ebqbghc� Qa��±���Â���� kf�� b ih^\b`ghklvx� we_dljhgh\�PQ!��� kf���<Âk�ijb�L ���D �Jbk�� ����Ih� j_amevlZlZf� ZgZeh]bqguo� baf_j_gbc�� ijh\_^_gguo� ijbihkehcghf� kljZ\eb\Zgbb� WK�� mklZgh\e_gh�� qlh� ijbih\_joghklgZy� h[eZklvfZl_jbZeZ�lhesbghc�^h��±��fdf�oZjZdl_jbam_lky�\ukhdhc�dhgp_gljZpb_c��^h�����kf���� b gbadhc� ih^\b`ghklvx� we_dljhgh\�� Z \� ©h[t_f_ª� dhg\_jlbjh\Zggh]h� kehy
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^ey� Q�� oZjZdl_jgh� hlkmlkl\b_aZ\bkbfhklb� Q�]��� <j_fy� `bagbg_jZ\gh\_kguo� ghkbl_e_c� \ wlhch[eZklb� khklZ\eyeh� ihjy^dZ_^bgbp�fbdjhk_dmg^��< j_amevlZl_wdki_jbf_glh\�ih�GBH &G[+J��[7Hk bkoh^guf� Q±lbihfijh\h^bfhklb� mklZgh\e_gh�� qlhke_^kl\b_f� lZdhc� h[jZ[hldby\ey_lky� kgb`_gb_� kl_i_gbdhfi_gkZpbb� fZl_jbZeZ�\ujZ`Zxs__ky� \ kms_kl\_gghfm\_ebq_gbb�ih^\b`ghklb��kf��Jbk����� < ]eZ\_� lZd`_� ij_^klZ\e_guj_amevlZlu� ZgZeh]bqguobkke_^h\Zgbc�� ihemq_ggu_� ijbieZaf_gghf�ljZ\e_gbb�&G[+J��[7H�b GBH� l\_j^uo� jZkl\hjh\=Q[&G\+J��[�\7H� F� ����d(Jd����� w<b 0Q[&G\+J��[�\7H� F� ����d(Jd����w<� GZ� hkgh\Zgbb� ihemq_gguowdki_jbf_glZevguo�j_amevlZlh\�\ ]eZ\_�^Ze__�ij_^eh`_g�b jZa\bl�^bnnmabhggucf_oZgbaf� dhg\_jkbb� lbiZ� ijh\h^bfhklb� b fh^bnbdZpbb� k\hckl\� \ZdZgkbhggh±e_]bjh\Zggh]h� &G[+J��[7H� b jh^kl\_gguo� fZl_jbZeh\� \ j_amevlZl_� GBH�� Kmlvf_oZgbafZ� aZdexqZ_lky� \ ]_g_jZpbb� ijb� GBH f_`ma_evguo� Zlhfh\� jlmlb�� bo^bnnmabb� ih� ^bkkhpbZlb\ghfm� f_oZgbafm� \]em[v� djbklZeeZ� b j_dhf[bgZpbb� k\ZdZgkbyfb� jlmlb�²� kh[kl\_ggufb�^_n_dlZfb� Zdp_ilhjgh]h� lbiZ��Ihemq_ggZy� \jZfdZo�wlhc�^bnnmabhgghc�fh^_eb�dZq_kl\_ggZy�aZ\bkbfhklv�]em[bgu�dhg\_jkbbhl�iZjZf_ljh\�GBH b�\_ebqbgu�1$±1' \u]ey^bl�dZd�
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Jbk����L_fi_jZlmjgu_�aZ\bkbfhklb��Z��dhwnnbpb_glZOheeZ�5+ b �[��oheeh\kdhc�ih^\b`ghklb�\ h[jZapZo&G[+J��[7H bkoh^gh]h�S�lbiZ� ijh\h^bfhklb�^h� ����bihke_�����GBH��b Q±lbiZ�ijh\h^bfhklb�^h�����b ihke_��� GBH��Bkoh^gZy�ih^\b`ghklv�^ey�h[jZapZ�S±lbiZg_�ihdZaZgZ�
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]^_�K6 ²�ih\_joghklgZy�dhgp_gljZpby�f_`ma_evghc�jlmlb��', ²�__�dhwnnbpb_gl^bnnmabb�� b ohjhrh� khhl\_lkl\m_l� oh^m� wlbo� aZ\bkbfhkl_c�� mklZgh\e_gghfmwdki_jbf_glZevgh��Ijb�wlhf�aZ\bkbfhklv�]em[bgu�dhg\_jkbb�hl�khklZ\Z�l\_j^h]hjZkl\hjZ� hdZau\Z_lky� h[mkeh\e_gghc� gZebqb_f� \ djbklZee_�� ih^\_j]Z_fhf�GBH�\kljh_gguo� we_dljbq_kdbo� ihe_c�� h[jZamxsboky� gZ� ]jZgbp_� jZa^_eZ� jZaebqguo^_n_dlguo� h[eZkl_c�� Ijh\_^_gguc\ jZ[hl_�jZkq_l� ]em[bgu�dhg\_jkbb\ jZfdZo� ij_^eh`_gghc� \ jZ[hl_>$�@� fh^_eb� ^bnnmabhggh]hbklhqgbdZ� jlmlb�� nhjfbjmxs_]hky\ &G[+J��[7H�ijb�bhgghf�ljZ\e_gbb�^Ze� m^h\e_l\hjbl_evgh_� kh]eZkb_� k^Zggufb�wdki_jbf_glZ�>Ze__� \ ]eZ\_ijhZgZebabjh\ZgZ� ijbjh^Zwe_dljhggh]h� lbiZ� ijh\h^bfhklbfZl_jbZeZ�� fh^bnbpbjh\Zggh]hGBH�� b ihdZaZgh�� qlh� hgZh[mkeh\e_gZ� nhgh\ufb� ^hghjgufb� ijbf_kyfb� b kh[kl\_ggufb� ^_n_dlZfb^hghjgh]h�lbiZ�bkoh^gh]h�djbklZeeZ��<u\h^�h kms_kl\h\Zgbb�ihke_^gbo�^_eZ_lkygZ� hkgh\Zgbb� mklZgh\e_gghc� wdki_jbf_glZevgh� b ij_^klZ\e_gghc� gZ� Jbk�� �ijhihjpbhgZevghklb�Q�� \ WK�ihke_�GBH \_ebqbg_�1$±1' \ bkoh^ghf�fZl_jbZe_�GZ� hkgh\Zgbb� wlhc� \aZbfhk\yab� k^_eZgh� ij_^iheh`_gb_� h lhf�� qlh� gZ� klZ^bbij_^\Zjbl_evgh]h� hl`b]Z� m\_ebq_gb_� 1$±1' hagZqZ_l� jhkl� b 1$�� b 1'�� l�_�]_g_jZpby� kh[kl\_gguo�^_n_dlh\� Zdp_ilhjgh]h� lbiZ� \e_q_l� aZ� kh[hc� jh`^_gb_� bdhfi_gkbjmxsbo� bo� kh[kl\_gguo� ^hghjguo� ^_n_dlh\�� < dZq_kl\_� ihke_^gboij_^eh`_gu�Zglbkljmdlmjgu_�^_n_dlu�7H+J�AZ\_jrZxl� ]eZ\m� j_amevlZlu� bkke_^h\Zgbc� k\hckl\� we_dljhggh±^ujhqguoi_j_oh^h\�� knhjfbjh\Zgguo� \ &G���+J���7H�f_lh^hf�GBH��GZ� hkgh\Zgbb� ZgZebaZ

Jbk����Khhlghr_gb_�Q�� \ dhg\_jlbjh\Zgguo�WKk \_ebqbghc�1$�1' \ bkoh^guo�h[jZapZokhklZ\h\��� ²�[ ����±������b � ²�[!�����
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\hevlZfi_jguo� oZjZdl_jbklbd� b l_fi_jZlmjghc� aZ\bkbfhklb� m^_evgh]h^bnn_j_gpbZevgh]h� khijhlb\e_gby� lZdbo� j±Q i_j_oh^h\� \ ^bZiZahg_� l_fi_jZlmj��±��� D ihdZaZgh�� qlh� ^ey� gbo� oZjZdl_jgufb� y\eyxlky�� ijb� ���L����� D bh[jZlguo� kf_s_gbyo� ²� f_`ahggh_� lmgg_ebjh\Zgb_� b lmgg_ebjh\Zgb_� q_j_aehdZevgu_�p_glju��Z ijb�L!����D ²�l_jfhZdlb\Zpbhggu_�f_oZgbafu�ijhl_dZgbylhdZ� < jZ[hl_� lZd`_� ijh\_^_g� kjZ\gbl_evguc� ZgZeba� k\hckl\� j±Q i_j_oh^h\�kha^Zgguo� gZ� h^ghf� \ZdZgkbhggh±e_]bjh\Zgghf� djbklZee_� &G[+J��[7H� f_lh^ZfbGBH b� bhgghc� bfieZglZpbb�� Ih� j_amevlZlZf� baf_j_gbc� \_ebqbg� h[jZlguol_fgh\uo� lhdh\� ijb� kf_s_gbyo� ��� b ���� f<� \ lZdbo� j�Q i_j_oh^Zo� khklZ\h\[ �����±������ ^_eZ_lky� \u\h^� h lhf�� qlh� ijbf_g_gb_� f_lh^Z� GBH iha\hey_l^hklb]Zlv� agZq_gbc� lZdbo� lhdh\� dZd� fbgbfmf� \ �±�� jZaZ� f_gvrbo�� q_f� ijbbkihevah\Zgbb�f_lh^Z�bhgghc�bfieZglZpbb�< lj_lv_c� ]eZ\_ ij_^klZ\e_gu� j_amevlZlu� bamq_gby� fh^bnbpbjh\Zgbygbadhwg_j]_lbq_kdbfb� bhgZfb� ^_n_dlghc� kljmdlmju� &G[+J��[7H�� e_]bjh\Zggh]hZdp_ilhjgufb�ijbf_kyfb��< gZqZe_�]eZ\u�ijb\_^_g�h[ahj�jZ[hl�ih�e_]bjh\Zgbx&G[+J��[7H� GZ� hkgh\Zgbb� wlh]h� h[ahjZ� k^_eZg� \u\h^� h lhf�� qlh� gZb[he__ZdlmZevgufb� Zdp_ilhjgufb�ijbf_kyfb� ^ey� wlbo� l\_j^uo� jZkl\hjh\� \ gZklhys__\j_fy� y\eyxlky�� ba� we_f_glh\� ,� ]jmiiu� i_jbh^bq_kdhc� kbkl_fu�� ²� ahehlh�� Z 9]jmiiu�²furvyd��ijbq_f�ihke_^gyy�ijbf_kv�ijZdlbq_kdb�g_�bf__l�Zevl_jgZlb\uijb� e_]bjh\Zgbb� keh_\�� \ujZs_gguo� fhe_dmeyjgh±imqdh\hc� wiblZdkb_c� �FIW��>Ze__� \ ]eZ\_� ijhZgZebabjh\Zgu� him[ebdh\Zggu_� d gZqZem� ^bkk_jlZpbhgghcjZ[hlu� j_amevlZlu� ih�GBH e_]bjh\Zggh]h� &G[+J��[7H�� dhgklZlbjm_lky�nZdl�� qlhf_oZgbaf� dhg\_jkbb� lbiZ� ijh\h^bfhklb� \ lZdhf� fZl_jbZe_�� ]^_� \ZdZgkbbZggb]bebjh\Zgu� ki_pbZevguf� gbadhl_fi_jZlmjguf� hl`b]hf� \ iZjZo� jlmlb�� g_ihemqbe�Z^_d\Zlgh]h�h[tykg_gby��GZ�hkgh\Zgbb�wlh]h�knhjfmebjh\ZgZ�ihklZgh\dZaZ^Zqb�^ey�^Zgghc�qZklb�jZ[hlu��bamq_gb_�\ebygby�gbadhwg_j]_lbq_kdbo�bhgh\�gZwe_dljbq_kdb_� k\hckl\Z� e_]bjh\Zgguo� Zdp_ilhjgufb� ijbf_kyfb� ,� b 9� ]jmiiul\_j^uo�jZkl\hjh\�&G[+J��[7H b ihkljh_gb_�fh^_eb�^_n_dlgh�ijbf_kguo�j_Zdpbc\ djbklZee_�ijb�h[jZ[hld_�lZdbfb�bhgZfb�Wdki_jbf_glZevgZy�qZklv�jZ[hlu�kh^_j`bl�j_amevlZlu�bkke_^h\Zgby�wnn_dlZ
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dhg\_jkbb�lbiZ�ijh\h^bfhklb�\ S±&G[+J��[7H��e_]bjh\Zgghf�ijbf_kyfb�aZf_s_gby\ ih^j_r_ld_� f_lZeeZ� �$X�� $J�� b oZevdh]_gZ� �$V�� 6E��� < jZ[hl_� ijb\_^_guwdki_jbf_glZevgu_� k\b^_l_evkl\Z� wnn_dlZ� dhg\_jkbb� \ lZdhf� fZl_jbZe_� bijhZgZebabjh\Zgu� k\hckl\Z� dhg\_jlbjh\Zgguo� keh_\��< qZklghklb��ihdZaZgh�� qlhGBH &G[+J��[7H�S±lbiZ�ijh\h^bfhklb��e_]bjh\Zggh]h�Zdp_ilhjgufb�ijbf_kyfb� ,]jmiiu�� ijb\h^bl� d nhjfbjh\Zgbx� dhg\_jlbjh\Zggh]h� kehy�� k\hckl\Z� dhlhjh]hkhhl\_lkl\mxl�deZkkbq_kdhfm�Q±lbim��GZ�hkgh\Zgbb�ZgZebaZ�\hafh`guo�j_Zdpbc�\^_n_dlgh±ijbf_kghc� kbkl_f_�� Z lZd`_� ^Zgguo� ih� baf_g_gbx� we_dljbq_kdbok\hckl\� dhg\_jlbjh\Zgguo� keh_\� kh� \j_f_g_f� �j_eZdkZpbb�� k^_eZg� \u\h^�� qlhdhg\_jkby� \ ^Zgghf� kemqZ_� h[mkeh\e_gZ� \ulZedb\Zgb_f� ZlhfZfb� f_`ma_evghcjlmlb� ijbf_kguo� Zlhfh\� ba� maeh\� \ f_`^hmaeby�� < j_amevlZl_� ijhbkoh^blbaf_g_gb_�aZjy^h\h]h�khklhygby�Zlhfh\�ijbf_kb��b ba�Zdp_ilhjh\�hgb�klZgh\ylky^hghjZfb�< WK� &G[+J��[7H�� e_]bjh\Zgguo� ijbf_kyfb� 9� ]jmiiu�� j_amevlZluZgZeh]bqguo� bkke_^h\Zgbc� iha\hebeb� k^_eZlv� \u\h^�� qlh� dhg\_jkby� lbiZijh\h^bfhklb� ijb� GBH h[mkeh\e_gZ� k\yau\Zgb_f� Zlhfh\� f_`ma_evghc� jlmlb� kZlhfZfb� ijbf_kb� \ ^hghjgu_� dhfie_dku�� < h[hbo� kemqZyo� �dZd� Zdp_ilhjh\� ,]jmiiu�� lZd� b 9��� wnn_dl� dhg\_jkbb�� \ hlebqb_� hl� \ZdZgkbhggh±e_]bjh\Zggh]hfZl_jbZeZ�� hdZau\Z_lky� djblbqguf� d \_ebqbg_� iehlghklb� bhggh]h� lhdZ�� :gZebaj_eZdkZpbb� we_dljbq_kdbo� k\hckl\� dhg\_jlbjh\Zggh]h� fZl_jbZeZ� iha\hebeij_^iheh`blv�� qlh� __ i_j\hijbqbghc� y\ey_lky� ij_djZs_gb_� i_j_kus_gbydjbklZeeZ� ZlhfZfb�f_`ma_evghc�jlmlb�ihke_� hdhgqZgby� h[jZ[hldb��< fZl_jbZe_�e_]bjh\Zgghf� ijbf_kyfb� ,� ]jmiiu�� \ j_amevlZl_� ijhbkoh^bl� jZkiZ^� l\_j^h]hjZkl\hjZ�&G[+J��[7H�$X�$J���Z \�fZl_jbZe_��e_]bjh\Zgghf�Zdp_ilhjZfb�9�]jmiiu�²�dhfie_dkh\� 
7HL ;+J xx �; $V�beb�6E���L_f�g_�f_g__��ijb�^ebl_evghf��g_kdhevdhe_l�� ojZg_gbb� ijb� dhfgZlghc� l_fi_jZlmj_� j_±dhg\_jkbb� h[jZlgh� \ S±lbi� g_ijhbkoh^bl��b k\hckl\Z�fZl_jbZeZ��ijhc^y�i_j\hgZqZevgmx�j_eZdkZpbx��hklZxlkyklZ[bevgufb�\iehlv�^h�7a���R&��lh�_klv�l_fi_jZlmju��khhl\_lkl\mxs_c�\_jog_fmij_^_em�gZ]j_\Z�fZl_jbZeZ�ijb�ba]hlh\e_gbb�ijb[hjguo�kljmdlmj�
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Ke_^mxsZy� qZklv� ]eZ\u� ihk\ys_gZ� GBH ]_l_jhwiblZdkbZevguo� kljmdlmj�=WK�� &G[+J��[7H�� ba]hlh\e_gguo� f_lh^hf� FIW� k bkihevah\Zgb_f� jhklh\h]he_]bjh\Zgby� furvydhf�� Kljmdlmju� ba]hlZ\eb\Zebkv� \ Bgklblml_� nbabdbihemijh\h^gbdh\� KH� J:G� �]�� Gh\hkb[bjkd��� < gZqZe_� ijb\_^_gu� j_amevlZlunhlhexfbg_kp_glgh]h� bkke_^h\Zgby� ih\_^_gby� ^_n_dlghc� kljmdlmju� =WK� ijbjZaebqguo�\b^Zo�ihkljhklh\h]h�hl`b]Z��b ihdZaZgh��qlh�gbadhl_fi_jZlmjguc�����R&��hl`b]�kms_kl\_ggh�memqrZ_l�kljmdlmjm�hkgh\gh]h��jZ[hq_]h��wiblZdkbZevgh]hkehy� =WK�� >Ze__� ijb\h^ylky� j_amevlZlu� bkke_^h\Zgby� \ebygby� GBH gZ� =WK�e_]bjh\Zggu_�$V��H[jZ[hld_�ih^\_j]Zebkv� kljmdlmju� dZd�g_ihkj_^kl\_ggh�ihke_jhklZ�� lZd� b ijhr_^rb_� ihkljhklh\hc� Zdlb\Zpbhgguc� hl`b]�� lj_[m_fuc� ^eyi_j_\h^Z� Zlhfh\� furvydZ� ba� ih^j_r_ldb� f_lZeeZ�� ]^_� hgb� hdZau\Zxlky� ihke_ijhp_kkZ�FIW�� \ ih^j_r_ldm� oZevdh]_gZ�� ]^_� hgb� y\eyxlky� Zdp_ilhjZfb� >$�@�IhdZaZgh�� qlh� j_amevlZlhfh[jZ[hldb� \ h[hbo� kemqZyoy\ey_lky� kms_kl\_ggh_m\_ebq_gb_� dhgp_gljZpbbghkbl_e_c� \ jZ[hq_f� keh_=WK� �^h� ���� kf���� ihdZaZghklj_edZfb�gZ�Jbk������dhlhjh_\ kehyo�� ijhr_^rboZdlb\Zpbhgguc� hl`b]�khijh\h`^Z_lky� dhg\_jkb_clbiZ�ijh\h^bfhklb�ba�S \ Q�J_eZdkZpby� we_dljbq_kdbok\hckl\� ih^\_j]gmluo� GBH=WK�� ijhr_^rbo� b g_ijhr_^rbo�Zdlb\Zpbhgguc�hl`b]��ijhoh^bl��h^gZdh��ih�jZaghfm��>ey�h[jZaph\��g_ijhoh^b\rbo� ihkljhklh\hc� Zdlb\Zpbhgguc� hl`b]�� \_ebqbgZ� Q�� ihke_� ojZg_gbyijb[eb`Z_lky� d k\h_fm� agZq_gbx� ^h� GBH� �gZ� Jbk�� �� khhl\_lkl\mxsb_� agZq_gbyihdZaZgu�hl^_evgufb�kbf\heZfb�ijb�W ��� fbg���< kljmdlmjZo�j±lbiZ�ijh\h^bfhklb�ijhr_^rbo�hl`b]���dZd�b \�kemqZ_�h[jZaph\�j±lbiZ��\ujZs_gguo�=NW��j_eZdkZpby

Jbk����AZ\bkbfhklv�dhgp_gljZpbb�we_dljhgh\��baf_j_gghcijb� �� D�� hl� \j_f_gb� bahl_jfbq_kdhc� \u^_j`db� ijbdhfgZlghc� l_fi_jZlmj_�^ey�ijhr_^rbo�b g_�ijhr_^rboZdlb\Zpbhgguc� hl`b]� h[jZaph\�� \ujZs_gguo� f_lh^hfFIW�b ]ZahnZaghc�wiblZdkb_c��=NW��
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h[jZaph\�ihke_�GBH�g_�ijb\h^bl�d j_dhg\_jkbb�h[jZlgh�ba�Q±�\ S±lbi��Ihemq_ggu_^Zggu_�iha\hebeb�k^_eZlv�\u\h^�h jZaebqghc�ijbjh^_�h[jZah\Zgguo�GBH�^hghjguop_gljh\�\ h[jZapZo��ijhr_^rbo�b g_�ijhr_^rbo�Zdlb\Zpbhgguc�hl`b]��b ihdZaZebwnn_dlb\ghklv� GBH� dZd� bgkljmf_glZ� ^bZ]ghklbdb� ^_n_dlghc� kljmdlmju� keh_\&G[+J��[7H��\ujZs_gguo�FIW�< aZdexq_gb_�]eZ\u�ijh\_^_gh�djZldh_�khihklZ\e_gb_�ihemq_gguo�\ jZ[hl_j_amevlZlh\�ih�GBH k�ebl_jZlmjgufb�^Zggufb�ih�e_]bjh\Zgbx�&G[+J��[7H�bhgghcbfieZglZpb_c�<lhjZy� qZklv ^bkk_jlZpbhgghc� jZ[hlu� ihk\ys_gZ� jZajZ[hld_� f_lh^h\gbadhwg_j]_lbq_kdhc� fh^bnbdZpbb� ^_n_dlghc� kljmdlmju� rbjhdhahgguoihemijh\h^gbdh\��Ij_^eZ]Z_fu_�f_lh^u�ij_^iheZ]Zxl�bkihevah\Zgb_�kha^Zgghc�\fZl_jbZe_� ihjbklhc� kljmdlmju�� b \ q_l\_jlhc� ]eZ\_ jZkkfZljb\Z_lky� f_oZgbafh[jZah\Zgby�ihj�\ rbjhdhahgguo�ihemijh\h^gbdZo��ih^\_j]Z_fuo�Zgh^baZpbb��<gZqZe_� ]eZ\u� ijb\_^_g� h[ahj� jZ[hl�� ihk\ys_gguo� ihemq_gbx� b bkihevah\Zgbxihjbklh]h�6L&��36&���IjhZgZebabjh\Zgu�j_amevlZlu�bkke_^h\Zgby�kljmdlmjguo�bhilbq_kdbo� k\hckl\� 36&��ihemq_ggh]h�dZd�gZ�hkgh\_�h[t_fgh]h�fZl_jbZeZ�� lZd�bWK��Hlf_qZ_lky�� qlh� kljmdlmjZ� 36&� hij_^_ey_lky� mkeh\byfb�� \ dhlhjuo� ihemq_gihjbkluc�fZl_jbZe��lZd�qlh�hg�fh`_l�h[eZ^Zlv�dZd�deZkkbq_kdhc�ihjbklhc��lZd�b\hehdhgghc� kljmdlmjhc��:gZebabjm_lky� ba\_klgZy�fh^_ev� h[jZah\Zgby� ihjbklh]h6L&��ij_^eh`_ggZy�\ ebl_jZlmj_�>$�@�Ke_^mxsZy� qZklv� ]eZ\u� ihk\ys_gZ� hibkZgbx� f_lh^bdb� wdki_jbf_glh\� ihbkke_^h\Zgbx�\ebygby�gbadhwg_j]_lbq_kdbo�\ha^_ckl\bc�gZ�^_n_dlgmx�kljmdlmjmrbjhdhahgguo�ihemijh\h^gbdh\��<gZqZe_�jZkkfhlj_gZ�we_dljhobfbq_kdZy�yq_cdZ^ey� ihemq_gby� h[jZaph\� ihjbklh]h� 6L&� b ihjbkluo� kljmdlmj� *D1�6L&� f_lh^hfZgh^baZpbb�� >Ze__� djZldh� ijb\_^_gu� k\_^_gby� h f_lh^bdZo� bkke_^h\Zgbc�ijbf_gy\rboky� \ jZ[hl_�� < bo� qbke_� ²� ijhk\_qb\ZxsZy� b kdZgbjmxsZywe_dljhggZy� fbdjhkdhiby� �IWF� b KWF��� nhlhexfbg_kp_gpby� �NE��j_gl]_gh\kdZy� ^bnjZdlhf_ljby� �J>��� j_gl]_gh\kdZy� nhlhwe_dljhggZyki_dljhkdhiby� �JNWK���dhf[bgZpbhggh_�jZkk_ygb_�k\_lZ� �DJK���H`_�we_dljhggZyki_dljhkdhiby��HWK���<BFK�b f_lh^u�bkke_^h\Zgby�we_dljbq_kdbo�k\hckl\�
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Bkoh^gufb�h[t_dlZfb�\ wlhc�qZklb�jZ[hlu�kem`beb�h[jZapu�6L&�iheblbih\�+� b �+� Q±lbiZ� ijh\h^bfhklb� k m^_evguf� khijhlb\e_gb_f� Ua���±���� Hf�kf^bZf_ljhf���^xcfZ��;ueh�mklZgh\e_gh��qlh�dexq_\uf�iZjZf_ljhf��hij_^_eyxsbfk\hckl\Z�ihemqZ_fh]h�ihjbklh]h�fZl_jbZeZ��y\ey_lky�iehlghklv�lhdZ�Zgh^baZpbb�M�KhklZ\� 36&� khhl\_lkl\h\Ze� khklZ\m� bkoh^gh]h� 6L&� ijb� \_ebqbg_� M hl� �� ^h� ��f:�kf���Ihjbkluc� 6L&��ihemq_gguc� \ mdZaZgghf�^bZiZahg_� M��[ue� hij_^_e_g� dZdkl_obhf_ljbqguc� ihjbkluc� dZj[b^� dj_fgby�� < ihjbkluo� kehyo� 6L&�knhjfbjh\Zgguo� ijb� [yevrbo� iehlghklyo� lhdZ�� [ueh� h[gZjm`_gh� baf_g_gb_kl_obhf_ljbb�6L&�\ klhjhgm�ba[uldZ�m]e_jh^Z�>Ze__� \ ]eZ\_� jZkkfhlj_gh� h[jZah\Zgb_� jZaebqguo� lbih\� kljmdlmjkl_obhf_ljbqgh]h� 36&�� >ey� lZdh]h� fZl_jbZeZ� [ueb� hij_^_e_gu� fhjnheh]bbkljmdlmju���lbih\������h^ghjh^gZy�ihjbklZy�kljmdlmjZ�kh�kj_^gbf�^bZf_ljhf�ihjGS a���±���gf� �©gZghihjbklZyª���nhjfbjm_fZy�\ ^bZiZahg_�iehlghkl_c� lhdZ� �±��f:�kf�������h^ghjh^gZy�ihjbklZy�kljmdlmjZ�kh�kj_^gbf�^bZf_ljhf�ihj�GS a����±���gf� �©fbdjhihjbklZyª��� nhjfbjm_fZy� ijb� bkihevah\Zgbb� Ma��� f:�kf��� ���kf_rZggZy� ihjbklZy� kljmdlmjZ�� kh^_j`ZsZy� ihju� h[hbo� lbih\� �©gZghihjuª� b©fbdjhihjuª��� nhjfbjm_fZy� ijb� ijhf_`mlhqguo� agZq_gbyo� iehlghkl_c� lhdZ�bkke_^h\Zebkv�j_`bfu�ijb�iehlghklb�lhdZ�\ ^bZiZahg_�hl����^h����f:�kf����;uehmklZgh\e_gh�� qlh� nhjfbjh\Zgb_� gZghihjbklhc� kljmdlmju� h[mkeh\e_ghgZijZ\e_gguf�jhklhf�gZghihj�hl�ih\_joghklb�h[jZapZ��gZoh^ys_cky�\ dhglZdl_�kwe_dljheblhf�� \ _]h� h[t_f�� Fbdjhihju� h[jZamxlky� gZ� ]jZgbp_� jZa^_eZ� m`_knhjfbjh\Z\r_]hky�gZghihjbklh]h�36&�k g_ihjbkluf�6L&��b ijhjZklZxl�\ h[t_f_gZghihjbklh]h� kehy� \ gZijZ\e_gbb� d ih\_joghklb� h[jZapZ�� GZ� hkgh\_� ZgZebaZihemq_gguo�wdki_jbf_glZevguo�b ebl_jZlmjguo�^Zgguo�k^_eZgh�ij_^iheh`_gb_�hlhf�� qlh� h[jZah\Zgb_� fbdjhihj� \ 36&� _klv� ke_^kl\b_� w\hexpbb� gZghihjbklhckljmdlmju� \ ijhp_kk_� Zgh^baZpbb�� LZdbf� h[jZahf�� gZghihjbklZy� kljmdlmjZy\ey_lky� ©i_j\bqghcª�� \ lh� \j_fy� dZd� fbdjhihjbklZy� kljmdlmjZ� y\ey_lky©\lhjbqghcª�� ?keb� jZkkfZljb\Zlv� h[jZamxsmxky� gZghihjbklmx� kljmdlmj� dZd^\monZagmx� kbkl_fm�� khklhysmx� ba� djbklZeebq_kdh]h� fZl_jbZeZ� b ihj�� lhw\hexpbx� ihjbklhc� kljmdlmju� fh`gh� kjZ\gblv� k ijhp_kkhf� h]jm[e_gby�Hk\Zev^h\kdh]h�khaj_\Zgby�� >$�@��Wlhl�ijhp_kk�hij_^_ey_l�y\e_gb_�kljmdlmjghc
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w\hexpbb��dh]^Z�[hevrb_�h[t_dlu�\lhjhc�nZau�jZklml�\ jZaf_jZo�aZ�kq_l�f_gvrbo�qlh�h[_ki_qb\Z_l�kgb`_gb_�wg_j]bb��k\yaZgghc�k kms_kl\h\Zgb_f�]jZgbp�jZa^_eZ��Zk g_c��²�b h[s_c�k\h[h^ghc�wg_j]bb�djbklZeeZ��kh^_j`Zs_]h�ihju�Ihemq_ggu_� wdki_jbf_glZevgu_� j_amevlZlu� khihklZ\e_gu� k fh^_evx^bnnmabhgghc� ihjbklhklb� \ l\_j^uo� l_eZo�� b ihdZaZgh�� qlh� h[jZah\Zgb_©i_j\bqghcª� ihjbklhc� kljmdlmju� \ Zgh^babjm_fuo� 6L&� b *D1� ijhbkoh^bl� ih^bnnmabhggh±\ZdZgkbhgghfm� f_oZgbafm�� >ey� wlh]h� ijh\_^_gZ� hp_gdZ\hafh`ghklb�jhklZ�ihj�\ 6L&�ijb� Zgh^baZpbb� aZ� kq_l�nbabq_kdh]h�f_oZgbafZ�²^bnnmabb� b deZkl_jbaZpbb� \ZdZgkbc� \ mkeh\byo� ehdZebaZpbb� lhdZ� \ihemijh\h^gbd_�� IhdZaZgh�� qlh� hkgh\guf� nZdlhjhf�� hij_^_eyxsbf^bnnmabhggh_�i_j_jZkij_^_e_gb_�\ZdZgkbc��y\ey_lky�\hagbdgh\_gb_�l_jfhmijm]bogZijy`_gbc� \ djbklZeebq_kdhc� fZljbp_� \[ebab� dZgZeZ� ijhl_dZgby� lhdZ�� WlbgZijy`_gby�ijb\h^yl�d \hagbdgh\_gbx�ihlhdZ�\ZdZgkbc�\b^Z�
U'HO N7N7M VHQX ��H[S���� � � ���]^_� Q ²� qZklhlZ� dhe_[Zgbc� Zlhfh\�� X ²� h[t_f� h^ghc� \ZdZgkbb�� H' ²Zdlb\Zpbhgguc� [Zjv_j� ^bnnmabb� \ZdZgkbc�� N ²� ihklhyggZy� ;hevpfZgZ�� >eyih^\b`ghklb�\ZdZgkbc�PY \ ihe_�gZiSy`_gbc�V bkihevah\Zgh�\uSZ`_gb_�PY 'Y�N7| X���Q�H[S��H'�N7��N7��]^_�'Y²�dhwnnbpb_gl�^bnnmabb�\ZdZgkbc�GZ�hkgh\Zgbb�j_r_gby�mjZ\g_gby�l_iehijh\h^ghklb�b jhklZ�ihju�ihemq_gh\ujZ`_gb_��k\yau\Zxs__�jZ^bmk�ihju�5 kh�\j_f_g_f�Zgh^baZpbb�W�

»¼º«¬ª� ��OQ� ��OQ��H[S��� �
�� WW WW:7UW5 7 SFJ � ���

]^_�J ²�ihklhyggZy�Wce_jZ�� W� ²�oZjZdl_jbklbq_kdh_�\j_fy� ��H[S� ��� N7WW H ��F ²dhwnnbpb_gl� l_iehijh\h^ghklb�� U7 ²� oZjZdl_jguc� fZkrlZ[� baf_g_gbyl_fi_jZlmju��: ²�fhsghklv�lhdZ��7� ²�gZqZevgZy�l_fi_jZlmjZ������D���Kh]eZkghihemq_gghfm� \ujZ`_gbx�� jZ^bZevguc� jhkl� ihju� ih� \ZdZgkbhgghfm� f_oZgbafm^he`_g� hklZgZ\eb\Zlvky� ijb� ^hklb`_gbb� _x� klZpbhgZjgh]h� jZ^bmkZ �Jbk�� ���Qbke_ggu_�hp_gdb�^Zeb�agZq_gb_�klZpbhgZjgh]h�jZ^bmkZ�ihju�\ ����gf��JZkq_lgucj_amevlZl� gZoh^blky� \ jZamfghf� kh]eZkbb� k wdki_jbf_glZevgufb� ^Zggufb� ih
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ihemq_gbx� ©i_j\bqghcª� gZghihjbklhc� kljmdlmju� ihjbklh]h� 6L&� kh� klZ[bevgufjZ^bmkhf�ihj� < dhgp_� ]eZ\u� djZldhjZkkfhlj_gu� hkh[_gghklbnhjfbjh\Zgby� ihjbklhckljmdlmju� \ *D1�ih^l\_j`^Zxsb_�kijZ\_^eb\hklvij_^eh`_gghc� \ZdZgkbhggh±^bnnmabhgghc� fh^_eb�� bf_oZgbafu� nhjfbjh\Zgby©\lhjbqghcª�ihjbklhc�kljmdlmjujZaebqguo�lbih\�< iylhc�]eZ\_ ij_^klZ\e_guj_amevlZlu� bkke_^h\Zgby� gbadhl_fi_jZlmjgh]h� ^bnnmabhggh]h� e_]bjh\ZgbydZj[b^Z�dj_fgby�ijb�bkihevah\Zgbb�ihjbklhc�fh^bnbdZpbb� wlh]h�kh_^bg_gby��<gZqZe_�]eZ\u�ijb\_^_g�djZldbc�h[ahj�jZ[hl�ih�^bnnmabhgghfm�e_]bjh\Zgbx�6L&�ihdZaZgh��qlh�ba�aZ�fZeuo�dhwnnbpb_glh\�^bnnmabb�[hevrbgkl\Z�ijbf_k_c�\ wlhffZl_jbZe_� ih^h[gh_� e_]bjh\Zgb_� g_ihjbklh]h� 6L&� lj_[m_l� hq_gv� \ukhdbol_fi_jZlmj�>Ze__�\ jZ[hl_�bkke_^h\Zgh�ih\_^_gb_�kljmdlmju�ihjbklh]h�6L&�ijb�hl`b]Zo�< oh^_� wlhc� jZ[hlu� [ueh� mklZgh\e_gh�� qlh� ijb� l_jfbq_kdhf� hl`b]_kl_obhf_ljbqguc� 36& khojZgy_l�fhjnheh]bx�ihjbklhc�kljmdlmju�b obfbq_kdbckhklZ\� ijb� l_fi_jZlmjZo� hl`b]Z� ^h� ����� R&�� Ijb� [he__� \ukhdbo� l_fi_jZlmjZoijhbkoh^bl�fh^bnbdZpby�ihjbklhc�kljmdlmju�²�dhZe_kp_gpby�ihj��Obfbq_kdbckhklZ\� gZghihjbklh]h� 6L&�g_� baf_gy_lky� ijb� hl`b]Zo� \ $U� ijb� l_fi_jZlmjZo� ^h����� R&� b \� \Zdmmf_� ^h� ����� R&��Fbdjhihjbkluc� 6L&� khojZgye� k\hc� khklZ\� ijbhl`b]Zo�\ Zj]hg_�ijb�l_fi_jZlmj_�^h������R&��Z \Zdmmf_�²�^h������R&��IhdZaZgh�qlh� khojZg_gb_� obfbq_kdh]h� khklZ\Z� b ih^Z\e_gb_� ih\_joghklgh]h� bkiZj_gby\_s_kl\Z� ijb� hl`b]_� 6L&� \hafh`gh� ijb� gZ]j_\_� \ aZfdgmlhc� bahl_jfbq_kdhc©kwg^\bqª±yq_cd_�>$�@�^h�l_fi_jZlmj�a�����R&�
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>Ze__� ijb\h^ylky� j_amevlZlu� ^bnnmabhgguo� wdki_jbf_glh\�� <gZqZe_hibku\Zxlky� j_amevlZlu� wdki_jbf_glh\� ih� e_]bjh\Zgbx� 36&� \ZgZ^b_f�E_]bjh\Zgb_� ijh\h^behkv� ba� ie_gdb� kieZ\Z� �6L�9��� gZg_k_gghc� gZ� ih\_joghklvieZklbgu��hl`b]hf�\ Zlfhkn_j_�ZahlZ�ijb�L ����� RK \�l_q_gb_� ���qZkh\��:gZebahlh``_gguo� h[jZaph\� f_lh^hf� <BFK� ihdZaZe�� ^bnnmabb� 9� \ 6L&� \ mdZaZgguomkeh\byo� g_� ijhbkoh^beh�� Z \� 36&� ^bnnmaby� \ZgZ^by� bf_eZ� f_klh�� Mjh\_gvdhgp_gljZpbb� 9� m ih\_joghklb� khklZ\eye� a�Â���� kf���� b ihkl_i_ggh� kiZ^Ze� ^h\_ebqbgu��Â���� kf�� gZ�]em[bg_�����gf��QZklv�ijhnbey�\ZgZ^by��gZqbgZy�k ]em[bgua����gf��ohjhrh�hibku\ZeZkv�^hihegbl_evghc�nmgdpb_c�hrb[hd��b dhwnnbpb_gl^bnnmabb� 9� [ue� hij_^_e_g� dZd� a���Â����� kf��k�� L_fi_jZlmjgZy� aZ\bkbfhklvm^_evgh]h� khijhlb\e_gby� 36&�� e_]bjh\Zggh]h� \ZgZ^b_f�� bf_eZ� h[eZklvwdkihg_gpbZevgh]h�jhklZ��Z wg_j]by�Zdlb\Zpbb�ijh\h^bfhklb�khklZ\beZ� ����r����w<��Wlh� khhl\_lkl\h\Zeh�ba\_klghfm�ba� ebl_jZlmju� wg_j]_lbq_kdhfm� mjh\gx� 9� \�+�6L&�>$�@��lZd�qlh�[ue�k^_eZg�\u\h^��qlh�ihembahebjmxsb_�k\hckl\Z�kehy�36&�\^Zgghf� kemqZ_� hij_^_eyebkv� bf_ggh� dhfi_gkZpbhgguf� wnn_dlhf� \ZgZ^by�Ihemq_ggh_� \ j_amevlZl_� e_]bjh\Zgby� \ZgZ^b_f� agZq_gb_� U ihjbklh]h� �+�6L&khklZ\beh��Â���� Hf�kf�ijb���� D b�gZ�^\Z�ihjy^dZ�ij_\hkoh^beh� agZq_gb_�U ^eyg_e_]bjh\Zggh]h�ihjbklh]h�kehy�< ke_^mxs_f�jZa^_e_�hibkZgu�wdki_jbf_glu�ih�e_]bjh\Zgbx�36&�dj_fgb_fba� kehy� 6L2��� gZg_k_ggh]h� gZ� ih\_joghklv� f_lh^hf� l_jfbq_kdh]h� bkiZj_gby� \\Zdmmf_�� >bnnmabhgguc� hl`b]� ijhoh^be� ijb� L ����� RK \� l_q_gb_� �� qZkh\�Bkke_^h\Zgby� h[jZaph\�� ijh\_^_ggu_� f_lh^Zfb�HWK�� <BFK� b JNWK� ihdZaZeb�qlh� ihke_� hl`b]Z� \ 36&� ijhbahreh� kms_kl\_ggh_� baf_g_gb_� khhlghr_gby� 6L�&�h[mkeh\e_ggh_� ^bnnmab_c� dj_fgby� ba� ie_gdb� 6L2� \ 36&�� b wdah^bnnmab_cm]e_jh^Z� ba� 36&� d ]jZgbp_� jZa^_eZ� 6L2��36&�� < kbkl_f_� 6L2��6L&� ih^h[guobaf_g_gbc�aZnbdkbjh\Zgh�g_�[ueh��qlh�mdZau\Zeh�gZ�kms_kl\_ggh�[he__�\ukhdb_kdhjhklb�^bnnmabb�\ 36&�ih�kjZ\g_gbx�k 6L&��AgZq_gb_�m^_evgh]h�khijhlb\e_gbyU��ihemq_ggh]h�^bnnmab_c� dj_fgby� \ 36&�� khklZ\eyeh� �Â���� Hf�kf�ijb� ��� D b�Â��� Hf�kf� ijb� ��� D�� < wlhf� ^bZiZahg_� l_fi_jZlmj� wg_j]by� Zdlb\Zpbb� UkhklZ\beZ� ����� w<�� qlh� iha\hebeh� b^_glbnbpbjh\Zlv� dhfi_gkbjmxsbc� ^_n_dl�



��

hl\_lkl\_gguc� aZ� ijhy\e_gb_� h[h]Zs_gguf� dj_fgb_f� 36&� ihembahebjmxsbok\hckl\��dZd�\ZdZgkbx�m]e_jh^Z�9&�>Ze__�ij_^klZ\e_gu�j_amevlZlu�wdki_jbf_glh\�ih�Z\lhe_]bjh\Zgbx�WK�*D1�\ujZsb\Z_fuo�O=F�gZ�ih^eh`dZo�36&��E_]bjh\Zgb_�ijh\h^behkv�\h�\j_fy�jhklZWK�ba�ih^eh`_d��\ dhlhju_�ij_^\Zjbl_evgh�[ue�bfieZglbjh\Zg�0J�k ^hahc�a����kf����QZklv�ieZklbg�ihke_�jhklZ�[ueZ�ih^\_j]gmlZ�hl`b]m�ijb�L ����RK \�l_q_gb_��� fbgml� \ Zlfhkn_j_� ZahlZ�� Bkke_^h\Zgby� <BFK� ihdZaZeb�� qlh� \h� \j_fyjhklh\h]h� ijhp_kkZ� ih\_^_gb_� ijbf_kb� \ jZaguo� qZklyo� ieZklbgu� hlebqZehkv��<g_ihjbklhc� qZklbi_j_jZkij_^_e_gb_� 0J� \ 6L&\ujZabehkv� \ ihl_j_� e_]bjmxs_cijbf_kb� b g_agZqbl_evghc^bnnmabb� 0J� \ 6L&� b d� ]jZgbp_jZa^_eZ� *D1�6L&�� =_l_jh]jZgbpZklZeZ� ij_iylkl\b_f� ^ey� ^bnnmabb0J ba�6L&�\ *D1�b Z\lhe_]bjh\ZgbyWK� g_� ijhbahreh�� < 36&� m`_� \h\j_fy� jhklh\h]h� ijhp_kkZgZ[ex^Zehkv� kms_kl\_ggh_mrbj_gb_� ijhnbey� jZkij_^_e_gby0J�� Z ihke_jhklh\hc� hl`b]kljmdlmju� *D1�36&� ijb\_e� d^bnnmabb� 0J� ba� 36&� d ]jZgbp_jZa^_eZ� f_`^m� *D1� b 36&� �Jbk�� ���� Dhgp_gljZpby� 0J� \ keh_� *D1� kiZ^ZeZ� hl\_ebqbgu� a�Â���� kf�� m ]jZgbpu� jZa^_eZ� ^h� �Â���� kf�� m ih\_joghklb��IjhnbebjZkij_^_e_gby� ijbf_kb� ihke_� hl`b]Z� ohjhrh� hibku\Zebkv� ]Zmkkh\ufjZkij_^_e_gb_f��Ijb[eb`_ggu_�hp_gdb�dhwnnbpb_glZ�^bnnmabb�0J�\ *D1�b 36&ijb� hl`b]_� [ueb� k^_eZgu� k mq_lhf� k^\b]Z� fZdkbfmfZ� jZkij_^_e_gby� iml_f\\_^_gby�\ ]ZmkkbZg�qe_gZ��hibku\Zxs_]h�kdhjhklv�Y ^\b`_gby�fZdkbfmfZ��lZd�qlh\ujZ`_gb_�ih^�wdkihg_glhc�\ nhjfme_�:jj_gbmkZ�ijbgbfZeh�\b^�±�]�YW����'W��]^_' ²� dhwnnbpb_gl� ^bnnmabb�� W�²� \j_fy� ijhp_kkZ�� ] ²� dhhj^bgZlZ�� J_amevlZlu
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G� gfJbk�� �� Ijhnbeb� <BFK� ^ey� kljmdlmju*D1�36&�� � ² 0J����� ihke_� bfieZglZpbb�� �²� ihke_� \ujZsb\Zgby� WK�� b � ²� ihke_^hihegbl_evgh]h� hl`b]Z�� <_jlbdZevghcebgb_c�ko_fZlbqgh�h[hagZq_gZ�]_l_jh]jZgbpZ�
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ih^]hgdb� ^Zeb� agZq_gb_� '|���Â����� kf��k ijb� \_ebqbg_� Y ���Â���� kf�k�� Ihke_e_]bjh\Zgby�gZ�h[_bo�qZklyo�ieZklbgu�[ueb�ijh\_^_gu�baf_j_gby�NE�� &i_dljuNE�WK�*D1��\ujZs_gguo�gZ� 36&��kh^_j`Zeb�rbjhdmx�ihehkm�k fZdkbfmfhf�gZ^ebg_�\hegu�O ����gf��qlh� khhl\_lkl\h\Zeh�i_j_oh^Zf�gZ� Zdp_ilhjguc� mjh\_gv�kha^Zgguc�0J� >:�@��LZdbf�h[jZahf��^Zggu_�NE�ih^l\_j^beb�nZdl�^bnnmabb�0Jba�36&�\ WK�*D1�< dhgp_� ]eZ\u� jZkkfhlj_gu� j_amevlZlu� wdki_jbf_glh\� ih\ukhdhl_fi_jZlmjghc� �����±����� R&�� ^bnnmabb� ijbf_k_c� \ ihjbkluc� 6L&�� Wlbwdki_jbf_glu� ijh\h^bebkv� \ ©kwg^\bqª±yq_cd_�� GZ� ijbf_j_� \ZgZ^by� b wj[byihdZaZgh��qlh�ba�aZ�fh^bnbdZpbb�ihjbklhc�kljmdlmju��ljZgknhjfZpbb�dZgZeh\�ihj\ aZfdgmlu_� ihehklb��� ijhbkoh^ys_c� ijb� \ukhdhc� l_fi_jZlmj_�� dhwnnbpb_glu^bnnmabb� ijbf_k_c� \ 36& b g_ihjbklhf� 6L&� \ wlbo� mkeh\byo� hlebqZxlkyg_kms_kl\_ggh� �Jbk�� ���� GZ� hkgh\Zgbb� wlbo� ^Zgguo� ^_eZ_lky� \u\h^� h lhf�� qlhihjbklZy�kljmdlmjZ� \ dZj[b^_�dj_fgby� y\ey_lky� wnn_dlb\ghc� kj_^hc�bf_ggh�^eygbadhl_fi_jZlmjghc� ^bnnmabb�� Ijb� \ukhdbo� l_fi_jZlmjZo� ^bnnmabhgguohl`b]h\� k lhqdb� aj_gbymijZ\e_gby� we_dljbq_kdbfb� bbgufb� k\hckl\Zfb� ©h[t_fgh]hªfZl_jbZeZ� 36& g_� ^Z_lij_bfms_kl\� i_j_^� g_ihjbkluf6L&� < r_klhc� ]eZ\_jZkkfhlj_gZ� kZfhhj]ZgbaZpby^_n_dlghc� kljmdlmju� ih^\ha^_ckl\b_f� gZijy`_gbc� \]_l_jhkbkl_f_� *D1�6L&� kihjbklufb� kehyfb�� < gZqZe_]eZ\u� djZldh� jZkkfhlj_goehjb^±]b^jb^guc�f_lh^��O=F�wiblZdkbZevgh]h� gZjZsb\Zgby� *D1� gZ� ih^eh`db� 6L&�� Ijb� hibkZgbbwdki_jbf_glZevguo� j_amevlZlh\� kgZqZeZ� jZkkfhlj_gh� \ebygb_� hklZlhqguo

Jbk�� ��� KjZ\g_gb_� j_amevlZlh\� wdki_jbf_glh\� ihgbadh±� �9�� 0J�� b \ukhdhl_fi_jZlmjghc� �(U�� 9�^bnnmabb� \ ihjbklhf� dZj[b^_� dj_fgby� kebl_jZlmjgufb� ^Zggufb� ih� ^bnnmabb� \ g_ihjbkluc6L&�ba�jZ[hlu�>$��@��ebgbb��
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gZijy`_gbc�\ ]_l_jhkljmdlmj_�*D1�6L&�gZ�lbi�b h^ghjh^ghklv�nhjfbjm_fhc�\ g_c\ mkeh\byo� Zgh^baZpbb�ihjbklhc� kljmdlmju��IhdZaZgh� \ebygb_� wlh]h� wnn_dlZ� gZ\_ebqbgm�mjh\gy�hklZlhqguo�gZijy`_gbc�\ Zgh^babjh\Zgghc�kljmdlmj_�²�©d\Zab±ih^eh`d_ª�*D1�6L&��b \�\ujZsb\Z_fuo�gZ�lZdbo�ih^eh`dZo�wiblZdkbZevguo�kehyo*D1� >Ze__�jZkkfhlj_g�wnn_dl�nhlhqm\kl\bl_evghklb�ihjbkluo�kljmdlmj�*D1�6L&�ihemq_gguo� Zgh^baZpb_c� ijb� iehlghklyo� lhdZ� ��� b ��� f:�kf��� Nhlhhl\_lbaf_jyeky� \ j_`bf_� nhlhijh\h^bfhklb� �NI�� ijb� \ha[m`^_gbb� k\_lhf� ;H±+JeZfiu��b gZ[ex^Zeky�ijb�hk\_s_gbb�\ ^bZiZahg_�^ebg�\heg����±����gf��<_ebqbgZhlghr_gby�nhlhlhdZ�d l_fgh\hfm�lhdm�\ fZdkbfmf_�nhlhqm\kl\bl_evghklb��O ���gf�� khklZ\beZ� a����� GZjZklZgb_� kb]gZeZ� NI� hibku\Zehkv� wdkihg_gpbZevghcnmgdpb_c�k ^\mfy�oZjZdl_jgufb�\j_f_gZfb��agZq_gby�dhlhjuo�khklZ\beb����b ���k khhl\_lkl\_ggh��J_eZdkZpby�NI�[ueZ�g_wdkihg_gpbZevghc��Z __�\j_fy�^hklb]Zehg_kdhevdbo�qZkh\��J_amevlZlu�bkke_^h\Zgby�NI�b ^hihegbl_evghc�oZjZdl_jbaZpbbh[jZaph\�� \uiheg_gghc� f_lh^Zfb� KWF� b NE�� iha\hebeb� k^_eZlv� \u\h^�� qlhwnn_dl�NI�\ ihjbkluo�kljmdlmjZo�[ue�h[mkeh\e_g�nhlhfh^meypb_c�wnn_dlb\gh]hijh\h^ys_]h�h[t_fZ�ih^�^_ckl\b_f�k\_lZ��< wlbo� mkeh\byo�nhlhhl\_l�ih� lhdm�5,ijhihjpbhgZe_g� kmff_� ^\mo� dhfihg_gl�� h^gZ� ba� dhlhjuo� k\yaZgZ� knhlh]_g_jbjh\Zggufb� ghkbl_eyfb�� 'Q�� Z ^jm]Zy� ²� k fh^meypb_c� wnn_dlb\gh]hijh\h^ys_]h� h[t_fZ� �k_q_gby�� ihemijh\h^gbdZ�� '6�� 5,a �6'Q�'6Q� >:��@� <jZkkfZljb\Z_fuo� mkeh\byo� 6'Q��Q'6� b wnn_dl� nhlhfh^meypbb� ijh\h^ys_]hh[t_fZ� kms_kl\_ggh� ij_\hkoh^bl� wnn_dl� ©deZkkbq_kdhcª� nhlhijh\h^bfhklb�>_n_dlu�� gZ� dhlhjuo� h[jZamxlky� khklhygby�� hl\_lkl\_ggu_� aZ� fh^meypbxijh\h^ys_]h�h[t_fZ��[ueb�hij_^_e_gu�dZd�khklhygby�gZ�]_l_jh]jZgbp_��\hagbdrb_\ j_amevlZl_�Zgh^baZpbb��Ihemq_gguc�j_amevlZl�ih^l\_j`^Z_l�ba\_klguc�\u\h^�hkms_kl\_gghf� \ebygbb� \gmlj_ggbo� ih\_joghklguo� khklhygbc� gZ� k\hckl\Zihjbkluo�ihemijh\h^gbdh\�< ihke_^g_c� qZklb� ]eZ\u� jZkkfhlj_g� wnn_dl� kZfhhj]ZgbaZpbb� ^_n_dlghckljmdlmju�ih^�\ha^_ckl\b_f�gZijy`_gbc�g_khhl\_lkl\by�\ wiblZdkbZevguo�kehyo*D1��\ujZsb\Z_fuo�gZ�ih^eh`dZo�ihjbklh]h�6L&��b ihdZaZgh��dZd�hg�fh`_l�[ulv
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bkihevah\Zg� ^ey� ihemq_gby� wiblZdkbZevguo� keh_\� gbljb^Z� ]Zeeby� k gbadhciehlghklvx�ijhgbdZxsbo�^bkehdZpbc�A^_kv� \ gZqZe_� djZldh�ijhZgZebabjh\Zgu� ba\_klgu_� b^_b� h[� bkihevah\Zgbbihjbkluo� ih^eh`_d� ^ey� kgb`_gby� mjh\gy� hklZlhqguo� gZijy`_gbc� \jZkkh]eZkh\Zgguo� ]_l_jhkljmdlmjZo�� \dexqZy� deZkkbq_kdmx� jZ[hlm� >:��@�� >Ze__jZkkfhlj_gZ� f_lh^bdZ� \ujZsb\Zgby� WK� *D1� gZ� ih^eh`dZo� ihjbklh]h� 6L&�� bih^jh[gh�ijhZgZebabjh\Zgu�baf_g_gby�\ kljmdlmj_�ihjbklh]h�kehy��ijhbkoh^ysb_\ ijhp_kk_�\ujZsb\Zgby�WK��IhdZaZgh��qlh�lZdb_�kljmdlmjgu_�baf_g_gby�g_�fh]ml[ulv�\ua\Zgu�bkdexqbl_evgh� l_jfbq_kdbf�gZ]j_\hf�ih^eh`db� \ oh^_� jhklh\h]hijhp_kkZ�� b y\eyxlky� k\b^_l_evkl\hf� i_j_jZkij_^_e_gby� gZijy`_gbcg_khhl\_lkl\by�f_`^m�WK� *D1� b ih^eh`dhc� 36&� \ ijhp_kk_� jhklZ��Ijb� wlhf� \ih^eh`dZo�k lhgdbfb������fdf��b[he__� lheklufb� ��±�� fdf�ihjbklufb� kehyfb� baf_g_gbyihjbklhc� kljmdlmju� ghkyljZaguc�oZjZdl_j�>Ze__� ih^jh[ghijhZgZebabjh\ZgZ� ^_n_dlgZykljmdlmjZ�WK� *D1�� \ujZs_gguogZ�ih^eh`dZo�36& b g_ihjbklh]h6L&��< WK� *D1�� \ujZs_gguo� gZih^eh`dZo� g_ihjbklh]h� 6L&�iehlghklv� ijhgbdZxsbo^bkehdZpbc� ^hklb]ZeZ� \_ebqbgu�����±���� kf����< lh�`_� \j_fy�� \WK�� \ujZs_gguo� gZ� ih^eh`dZo36&�� gZ[ex^Zehkv� mf_gvr_gb_iehlghklb�^bkehdZpbc�k m\_ebq_gb_f�lhesbgu�ihjbklh]h�kehy�\ ih^eh`d_�hl����^h���fdf��FbgbfZevgh_�agZq_gb_�iehlghklb�^bkehdZpbc����� kf����[ueh�ihemq_gh�\WK�� \ujZs_gguo� gZ� ihjbkluo� kehyo� lhesbghc� �±�� fdf�� Ijb� ^Zevg_cr_fm\_ebq_gbb�lhesbgu�ihjbklh]h�kehy�hl� ��^h� ��fdf��iehlghklv�^bkehdZpbc�kgh\Z
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LhesbgZ�kehy 36&��fdf
Jbk�� �� AZ\bkbfhklv� iehlghklb� ijhgbdZxsbo^bkehdZpbc� \ WK� *D1� hl� lhesbgu� ihjbklh]hkehy� \ ih^eh`d_� 6L&��Q_jgu_�b imklu_� kbf\heukhhl\_lkl\mxl� iehlghklb� ^bkehdZpbc�hij_^_e_gguo� ih� ^Zgguf� bah[jZ`_gbc� IWFkhhl\_lkl\_ggh� kh� kdheh\� b ih\_joghklbh[jZaph\��Ebgby�²�wdkihg_gpbZevgZy�ih^]hgdZ�
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\hajZklZeZ��²�^h� ��±������� kf���� AZ\bkbfhklv�iehlghklb�ijhgbdZxsbo�^_n_dlh\hl�lhesbgu�ihjbklh]h�kehy�ij_^klZ\e_gZ�gZ�Jbk����;ueh� mklZgh\e_gh�� qlh� hlebqbl_evghc� hkh[_gghklvx� ^_n_dlghc� kljmdlmjuWK�� \ujZs_gguo� gZ� ih^eh`dZo� 36&�� y\behkv� gZebqb_� \[ebab� ]_l_jh]jZgbpujZkiheh`_gguo�iZjZee_evgh�_c�iehkdhklguo�^_n_dlh\��hagZqZ\rbo�\hagbdgh\_gb_jZamihjy^hq_gby� \ ihke_^h\Zl_evghklb� miZdh\db� \ WK�� LZdh_� jZamihjy^hq_gb_fh`_l� ijhbkoh^blv� iml_f� [_a^bnnmabhgghc� l\_j^hnZaghc� ljZgknhjfZpbb�ijb\h^ys_c� d \hagbdgh\_gbx� ^_n_dlh\� miZdh\db�� Z oZjZdl_jghc� hkh[_gghklvx[_a^bnnmabhgghc� ljZgknhjfZpbb� y\ey_lky� __ h[jZlbfhklv�� gh\Zy�jZamihjy^hq_ggZy� nZaZ�� fh`_l� \ha\jZsZlvky� \ bkoh^gh_� khklhygb_� \ j_amevlZl_l_jfbq_kdh]h� hl`b]Z�� >ey� \uykg_gby� ijbjh^u� iehkdhklguo� ^_n_dlh\]_l_jhkljmdlmju�[ueb�ih^\_j]gmlu�hl`b]m�ijb�l_fi_jZlmj_�7 ����R&��^h�b ihke_hl`b]Z� kljmdlmju� bkke_^h\Zebkv� f_lh^hf� j_gl]_gh\kdhc� lhih]jZnbb�� <hlh``_gguo�h[jZapZo�hl`b]�ijb\_e�d bkq_agh\_gbx�k_ldb�^_n_dlh\�miZdh\db��qlhhagZqZeh��qlh�ijhbahreZ�ljZgknhjfZpby�^_n_dlghc�h[eZklb�\ [_a^_n_dlgmx�nZam�lh� _klv� qlh� ihke_^h\Zl_evghklv� miZdh\db� *D1� \ h[eZklb� ]_l_jh]jZgbpu\hkklZgh\beZkv��LZdbf�h[jZahf��k^_eZgh�aZdexq_gb_��qlh�h[jZah\Zgb_�iehkdhklguo^_n_dlh\� \ DV±JURZQ h[jZapZo� *D1�36&� k\yaZgh� bf_ggh� k ^_nhjfZpbhggufjZamihjy^hq_gb_f��\ua\Zgguf�j_eZdkZpb_c�gZijy`_gbc�g_khhl\_lkl\by�GZ� hkgh\Zgbb� ij_^klZ\e_gguo� ^Zgguo� k^_eZg� \u\h^�� qlh� h[jZah\Zgb_iehkdhklguo� ^_n_dlh\� \ lhgdhf� keh_� \[ebab� ]_l_jh]jZgbpu� ij_^r_kl\m_l]_g_jZpbb�^bkehdZpbc�g_khhl\_lkl\by��b ijhbkoh^bl�gZ�jZggbo�klZ^byo�ijhp_kkZjhklZ�� dh]^Z� gZijy`_gby� g_khhl\_lkl\by� j_eZdkbjmxl� mijm]h��< ^Zevg_cr_f�� gZklZ^bb�ieZklbq_kdhc�j_eZdkZpbb�gZijy`_gbc�g_khhl\_lkl\by��dhlhjZy�gZklmiZeZ�ihf_j_� m\_ebq_gbb� lhesbgu� gZjZsb\Z_fh]h� kehy�� ^_n_dlu� miZdh\db� kem`beb©[Zjv_jZfbª�^ey�jZkijhkljZg_gby�ijhgbdZxsbo�^bkehdZpbc�;ueh� mklZgh\e_gh�� qlh� lhesbgZ� ihjbklh]h� kehy�� knhjfbjh\Zggh]h� \ih^eh`d_�� [ueZ� \Z`guf� nZdlhjhf�� hij_^_ey\rbf� kl_i_gv� ©ih^Zleb\hklbªih^eh`db��b��dZd�ke_^kl\b_��iehlghklv�^_n_dlh\�\ WK��Kehb�36&�lhesbghc����±�fdf� hdZaZebkv� kebrdhf� lhgdbfb� ^ey� mf_gvr_gby� iehlghklb� ijhgbdZxsbo^_n_dlh\��K mq_lhf� kms_kl\_gguo�baf_g_gbc�\ fhjnheh]bb�ihjbklhc� kljmdlmju
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ih^eh`db� F lhgdbfb� ihjbklufb� kehyfb� gZ[ex^Z\rbcky� wnn_dl� [ue� h[tykg_gh]jm[e_gb_f� bo� kljmdlmju�� dhlhjZy� ba±aZ� wlh]h� l_jyeZ� k\hx� ©ih^Zleb\hklvª�� <k\hx� hq_j_^v�� m\_ebq_gb_� iehlghklb� ijhgbdZxsbo� ^bkehdZpbc� \ WK�\ujZsb\Z_fuo�gZ� lhekluo� ��±��fdf�� kehyo� 36&��[ueh�ijbibkZgh� ki_pbnbqghfmijhp_kkm� ieZklbq_kdhc� j_eZdkZpbb� gZijy`_gbc�� dhlhju_� fh]ml� [ulv� k\yaZgu� kgZebqb_f� ieZgZjguo� ^_n_dlh\�� Ij_^iheh`_gb_� h ki_pbnbqguo� gZijy`_gbyo�\hagbdZxsbo� \ WK� *D1�� \ujZs_gguo� gZ� ihjbkluo� ih^eh`dZo�� ih^l\_j`^Z_lky^Zggufb� h[� baf_g_gbb� agZdZ� gZijy`_gbc� \ ]_l_jhkljmdlmj_� b m\_ebq_gbbgZijy`_gbc� k`Zlby� k m\_ebq_gb_f� lhesbgu� ihjbklh]h� kehy� \ ih^eh`d_�Hq_\b^gh��qlh�\lhjbqgZy�j_eZdkZpby�\hagbdZ_l�\ WK�*D1��\ujZs_gguo�gZ�lhekluo[mn_jguo�kehyo��dh]^Z�iehlghklv�iehkdhklguo�^_n_dlh\�b \_ebqbgZ� k\yaZgguo� kgbfb \gmlj_ggbo�gZijy`_gbc�^hklb]Zxl�g_dhlhjh]h�djblbq_kdh]h�agZq_gby�< dhgp_� ]eZ\u� ijb\_^_gu� j_amevlZlu� kjZ\gbl_evgh]h� bkke_^h\Zgby� NEh^bghqguo�WK�*D1�b we_dljhexfbg_kp_gpbb��WE��^\hcguo�]_l_jhkljmdlmj��>=K�*D1�$O*D1��\ujZs_gguo�gZ�ih^eh`dZo�36&�b 6L&��GZ[ex^Z\r__ky�\ h^bghqguoWK��\ujZs_gguo�gZ�ih^eh`dZo�36&� kms_kl\_ggh_�m\_ebq_gb_�bgl_gkb\ghklb�\k_oihehk� NE�� b \� hkh[_gghklb�� ihehku� ^hghjgh±Zdp_ilhjghc� �'$�� j_dhf[bgZpbb�ijbibkZgh� mf_gvr_gbx� qbkeZ� p_gljh\� [_auaemqZl_evghc� j_dhf[bgZpbb�k\yaZgguo� k ^bkehdZpbyfb�� < ki_dljZo� WE� >=K�� \ujZs_gguo� gZ� ihjbkluoih^eh`dZo��gZ[ex^Zeky�]b]Zglkdbc�k^\b]������w<�ijb�baf_g_gbb�lhdZ�\ha[m`^_gbyhl���^h�����f:��fZdkbfmfZ�ihehku�exfbg_kp_gpbb��LZdhc�k^\b]�\ k\_lh^bh^guokljmdlmjZo� gZ� hkgh\_� gbljb^h\� ,,,� ]jmiiu�� b \� lhf� qbke_�� >=K�� h[uqghijbibku\Z_lky� gZebqbx� \ aZij_s_gghc� ahg_� fZl_jbZeZ� Zdlb\ghc� h[eZklbg_kdhevdbo�ijbf_kguo�mjh\g_c�k jZaebqgufb�wg_j]byfb�bhgbaZpbb�>:��@��GZ�wlhfhkgh\Zgbb� k^_eZgh�ij_^iheh`_gb_��qlh�gZ[ex^Z_fuc� wnn_dl�fh`_l� h[tykgylvkyjZkrbj_gb_f� wg_j]_lbq_kdh]h� ki_dljZ� mjh\g_c�� ^Zxsbo� \deZ^� \ baemqZl_evgmxj_dhf[bgZpbx� \ WK�� \ujZs_gguo� gZ� ihjbklhc� ih^eh`d_�� Ihemq_ggu_� ijbbkke_^h\Zgbb�WE�>=K�^Zggu_��dZd�b \�kemqZ_�NE�h^bghqguo�WK��k\b^_l_evkl\mxlh[� m\_ebq_gbb� hilbq_kdhc� Zdlb\ghklb� ijbf_k_c� \ wiblZdkbZevguo� kehyo�\ujZs_gguo� gZ� ih^eh`d_� 36&�� Wnn_dl� kbevgh]h� k^\b]Z� fZdkbfmfZ� ki_dljZbaemq_gby�>=K� bf__l� ih^� kh[hc� lm�`_� ijbqbgm�� qlh� b jZa]hjZgb_� '$±ihehku� \
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h^bghqguo� WK� *D1�� ²� kgb`_gb_� iehlghklb� ijhgbdZxsbo� ^_n_dlh\� \ WK�\ujZs_gguo� gZ� ihjbkluo� ih^eh`dZo�� b�� khhl\_lkl\_ggh�� kl_i_gb� k_]j_]Zpbb� gZwlbo�^_n_dlZo�Zlhfh\�ijbf_kb��< kh\hdmighklb�^Zggu_�IWF��NE�b WE�mdZau\ZxlgZ�lh��qlh�kgb`_gb_�iehlghklb�^bkehdZpbc�\ wiblZdkbZevguo�kehyo��\ujZs_gguo�kbkihevah\Zgb_f�ihjbklhc�ih^eh`db�� kms_kl\_ggh� memqrZ_l�hilbq_kdb_� k\hckl\Zwlbo�keh_\�
HKGH<GU?�J?AMEVL:LU�B <U<H>U��� Ijh\_^_gh� bkke_^h\Zgb_� ih\_^_gby� ^_n_dlgh�ijbf_kghc� kljmdlmju� l\_j^uojZkl\hjh\� &G[+J��[7H� \ rbjhdhf� ^bZiZahg_� khklZ\h\� �����[������ b mjh\g_ce_]bjh\Zgby� �����±���� kf�����<i_j\u_�wdki_jbf_glZevgh�mklZgh\e_gh��qlh�ijbe_]bjh\Zgbb� &G[+J��[7H� bg^b_f� b \kljZb\Zgbb� _]h� Zlhfh\� \ f_lZeebq_kdmxih^j_r_ldm� ijhbkoh^bl� aZf_s_gb_� g_� lhevdh� Zlhfh\� jlmlb�� gh� b dZ^fby�IhdZaZgh�� qlh� kgb`_gb_� kl_i_gb� we_dljbq_kdhc� Zdlb\ghklb� bg^by� ih� f_j_m\_ebq_gby� _]h� dhgp_gljZpbb� h[mkeh\e_gh� we_dljhobfbq_kdbf\aZbfh^_ckl\b_f� Zlhfh\� bg^by� k kbkl_fhc� lhq_qguo� ^_n_dlh\� b ghkbl_e_caZjy^Z�� ijb\h^ysbf� d dhfi_gkZpbb� ijbf_kguo� Zlhfh\� kh[kl\_ggufb^_n_dlZfb� Zdp_ilhjghc� ijbjh^u� �\ZdZgkbyfb��� ]_g_jbjm_fufb� ijbe_]bjh\Zgbb� Wnn_dl� ]_g_jZpbb� \ZdZgkbc� bf__l� ke_^kl\b_f� mklZgh\e_gb_dhgp_gljZpbhgghc� aZ\bkbfhklb� dhwnnbpb_glZ� ^bnnmabb� bg^by�^bnnmg^bjmxs_]h�ih�\ZdZgkbhgghfm�f_oZgbafm��� MklZgh\e_gh�� qlh� gbadhwg_j]_lbq_kdZy� bhggZy� h[jZ[hldZ� \ZdZgkbhggh±� bijbf_kgh�e_]bjh\Zgguo� fhghdjbklZeeh\� b wiblZdkbZevguo� keh_\� &G[+J��[7HS±lbiZ�ijh\h^bfhklb�k ^haZfb�����±���� kf�� \uau\Z_l�wnn_dl�dhg\_jkbb�lbiZijh\h^bfhklb��h[mkeh\e_gguc�\aZbfh^_ckl\b_f� ]_g_jbjm_fuo�ijb� ljZ\e_gbbkh[kl\_gguo� ^_n_dlh\� �f_`ma_evguo� Zlhfh\� jlmlb�� k ^_n_dlgh±ijbf_kghckbkl_fhc�djbklZeeZ��=em[bgZ�dhg\_jkbb�hij_^_ey_lky�iZjZf_ljZfb�h[jZ[hldb�bbkoh^gh]h�djbklZeeZ��� IhdZaZgh�� qlh� \ \ZdZgkbhggh±e_]bjh\Zgguo� l\_j^uo� jZkl\hjZo� S±&G[+J��[7Hdhg\_jkby� ijhbkoh^bl� aZ� kq_l� Zggb]beypbb� ]_g_jbjm_fuo� ijb� bhgghfljZ\e_gbb� f_`ma_evguo� Zlhfh\� jlmlb� k __� \ZdZgkbyfb�� LZdhc� `_� ijhp_kk



��

Zggb]beypbb� bf__l� f_klh� b \� h[jZapZo� &G[+J��[7H� bkoh^gh]h� Q±lbiZijh\h^bfhklb�� ijb� wlhf� mgbdZevguc� oZjZdl_j� \hagbdZxsbo� mkeh\bc\aZbfh^_ckl\by� ^_n_dlh\� iha\hey_l� ihemqZlv� fZl_jbZe� k j_dhj^gh� gbadhckl_i_gvx� dhfi_gkZpbb� aZ� kq_l� ijZdlbq_kdb� ihegh]h� aZe_qb\Zgbydhfi_gkbjmxsbo� kh[kl\_gguo� ^_n_dlh\� Zdp_ilhjghc� ijbjh^u� �\ZdZgkbcjlmlb���g_^hklb`bfh]h�\ mkeh\byo�hl`b]Z�djbklZeeh\�\ __�iZjZo��� MklZgh\e_gh�� qlh� \ ijbf_kgh±e_]bjh\Zgghf� &G[+J��[7H� dhg\_jkby� lbiZijh\h^bfhklb� gbadhwg_j]_lbq_kdhc� bhgghc� h[jZ[hldhc� ijhbkoh^bl� aZ� kq_l\aZbfh^_ckl\by� ]_g_jbjm_fuo� f_`ma_evguo� Zlhfh\� k ZlhfZfb� ijbf_kb�OZjZdl_j�wlh]h�\aZbfh^_ckl\by�hij_^_ey_lky�iheh`_gb_f�ijbf_kgh]h�ZlhfZ�\j_r_ld_�� LZd�� \ djbklZeeZo�� e_]bjh\Zgguo� ijbf_kyfb� 9� ]jmiiu� �$V�� 6E��aZf_sZxsbfb� Zlhfu� oZevdh]_gZ�� Zlhfu� f_`ma_evghc� jlmlb� h[jZamxl� kijbf_kgufb� ZlhfZfb� ^hghjgu_� dhfie_dku� lbiZ� 
7H, ;+J xx �� < djbklZeeZo�e_]bjh\Zgguo� ijbf_kyfb� ,� ]jmiiu� �$X�� $J��� aZf_sZxsbfb� Zlhfu� f_lZeeZ�Zlhfu�f_`ma_evghc� jlmlb� \ulZedb\Zxl� ijbf_kgu_� Zlhfu� \ f_`^hmaeby�� ]^_hgb�klZgh\ylky�^hghjZfb��� IhdZaZgh�� qlh� we_dljbq_kdb_� k\hckl\Z� ijbf_kgh±e_]bjh\Zgguo� l\_j^uojZkl\hjh\� &G[+J��[7H�� dhg\_jlbjh\Zgguo� ba� S±� \ Q±lbi�� g_klZ[bevgu� bj_eZdkbjmxl� ijb� dhfgZlghc� l_fi_jZlmj_��J_eZdkZpby� k\yaZgZ� k i_j_kljhcdhc^_n_dlgh�ijbf_kghc� kbkl_fu�� ijhbkoh^ys_c� \ mkeh\byo� ij_djZs_gbyi_j_kus_gby� djbklZeeZ� ZlhfZfb� f_`ma_evghc� jlmlb�� J_eZdkZpby� ijbdhfgZlghc� l_fi_jZlmj_� g_� ijb\h^bl� d j_±dhg\_jkbb� lbiZ� ijh\h^bfhklbh[jZlgh�\ S±lbi��h^gZdh�lZdZy�j_±dhg\_jkby�\hafh`gZ�ijb�bahojhgghf�hl`b]_dhg\_jlbjh\Zggh]h�fZl_jbZeZ��ijb�wlhf�f_oZgbafu�j_eZdkZpbb�ijb�dhfgZlghcl_fi_jZlmj_�b ijb�bahojhgghf�hl`b]_�fh]ml�hlebqZlvky��� IhdZaZgh�� qlh� gbadhwg_j]_lbq_kdZy� bhggZy� h[jZ[hldZ� l\_j^uo� jZkl\hjh\&G[+J��[7H� y\ey_lky� wnn_dlb\guf� bgkljmf_glhf� bkke_^h\Zgby� ^_n_dlgh�ijbf_kghc� kljmdlmju� fZl_jbZeZ� aZ� kq_l� bf_xs_]h� f_klh� \ oh^_� bhggh]hljZ\e_gby�ba[bjZl_evgh]h�\aZbfh^_ckl\by�hl^_evguo�^_n_dlh\��ijhbkoh^ys_]h\ kbevgh� g_jZ\gh\_kguo� mkeh\byo� �]b]Zglkdhf� i_j_kus_gbb� djbklZeeZZlhfZfb� f_`ma_evghc� jlmlb��� LZd�� k bkihevah\Zgb_f� gbadhwg_j]_lbq_kdhc
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bhgghc�h[jZ[hldb�hlh``_gguo�djbklZeeh\�&G[+J��[7H�ihdZaZgh��qlh�]_g_jZpby\ZdZgkbc�� ijhbkoh^ysZy� \h� \j_fy� hl`b]Z� wlbo� djbklZeeh\�� khijh\h`^Z_lky]_g_jZpb_c� Zlhfh\� Zglbkljmdlmjgh]h� l_eemjZ�� \uklmiZxsbo� \ jhebdhfi_gkbjmxsbo�p_gljh\��� MklZgh\e_gh��qlh�\ ihjbklhf�dZj[b^_�dj_fgby��ba]hlh\e_gghf�Zgh^baZpb_c�6L&\ mkeh\byo�� khojZgyxsbo� kl_obhf_ljbx� b fhghdjbklZeebq_kdmx� kljmdlmjmbkoh^gh]h� fZl_jbZeZ�� i_j\bqghc� ihjbklhc� kljmdlmjhc�� nhjfbjmxs_ckyg_ihkj_^kl\_ggh� \ke_^kl\b_� Zgh^baZpbb�� y\ey_lky� gZghihjbklZy� kljmdlmjZ� k^bZf_ljhf� dZgZeh\� ihj� \ g_kdhevdh� ^_kyldh\� gZghf_ljh\�� H[jZah\Zgb_� wlhckljmdlmju� ijhbkoh^bl� ih� \ZdZgkbhggh±^bnnmabhgghfm� f_oZgbafm�Nhjfbjh\Zgb_� ^jm]bo� lbih\� kljmdlmju� �fbdjhihjbklhc�� kf_rZggh]h� lbiZ�� bl�i���ijhbkoh^bl�\ke_^kl\b_�h]jm[e_gby�i_j\bqghc�ihjbklhc�kljmdlmju��� Ijh^_fhgkljbjh\Zgh�� qlh� ihjbklZy� kljmdlmjZ� \ rbjhdhahgguoihemijh\h^gbdZo� y\ey_lky� wnn_dlb\ghc� kj_^hc� ^ey� gbadhl_fi_jZlmjghc�7 ����±����� R&�� qlh� gZ� ���±���� R&� gb`_� h[uqghc� l_fi_jZlmju^bnnmabhggh]h�e_]bjh\Zgby�6L&��^bnnmabb�ijbf_k_c�b kh[kl\_gguo�^_n_dlh\�Wlh�iha\hey_l�iml_f�mijZ\e_gby�dhgp_gljZpb_c�^_n_dlh\�b ijbf_k_c�ihemqZlvfZl_jbZe� k aZ^Zggufb� we_dljbq_kdbfb� k\hckl\Zfb� ijb� f_gvrbowg_j]_lbq_kdbo� aZljZlZo�� LZd�� e_]bjh\Zgb_f� ihjbklh]h� 6L&� \ZgZ^b_f� bbaf_g_gb_f�kl_obhf_ljbb�ijb�hl`b]_�fZl_jbZeZ�k gZg_k_gghc�gZ�ih\_joghklvie_gdhc� hdkb^Z� dj_fgby� ihemq_g�fZl_jbZe� k ihembahebjmxsbfb� k\hckl\Zfb�m^_evguf�khijhlb\e_gb_f�^h����� Hf�kf���Djhf_�lh]h��ihdZaZgh��qlh�ihjbklZykljmdlmjZ�ih^eh`db�6L&�iha\hey_l�hkms_kl\eylv�wnn_dlb\gh_�Z\lhe_]bjh\Zgb_jZklms_]h�gZ�g_c�wiblZdkbZevgh]h�kehy�*D1��� IhdZaZgh��qlh�ijb�Zgh^baZpbb�gZijy`_gguo�]_l_jhkljmdlmj�*D1�6L&�oZjZdl_jnhjfbjh\Zgby� ihjbklhc� kljmdlmju� b __� lbi� hij_^_ey_lky� mjh\g_f� b agZdhfhklZlhqguo�gZijy`_gbc�]_l_jhkljmdlmju���� H[gZjm`_gh�� qlh� ihjbklu_� *D1�6L&� kljmdlmju� h[eZ^Zxl� \ujZ`_gghcnhlhqm\kl\bl_evghklvx� \ ^bZiZahg_� ^ebg� \heg� ���±���� gf�� h[mkeh\e_gghcwnn_dlhf�nhlhfh^meypbb�ijh\h^bfhklb�b ihdZaZgh��qlh�^Zgguc�wnn_dl�\ua\Zg\hagbdgh\_gb_f�ih\_joghklguo�khklhygbc�gZ�]_l_jh]jZgbp_�
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