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fhaZbqghc� ]_ebhkn_jghc� kljmdlmju�� khklhys_c� bahl^_evguo�ieZaf_gguo�b fZ]gblguo�^hf_gh\��h]jZ�gbq_gguo� ^jm]� hl� ^jm]Z� j_adbfb� ]jZgbpZfb�� ^eydhebq_kl\_ggh]h� hibkZgby� dhlhjuo� g_h[oh^bfhbkihevah\Zlv�dbg_lbq_kdbc�ih^oh^��=_hf_ljbq_kdbcmahj� wlhc� fhaZbdb� ba� ^\mo� k_dlhjh\� hlghkbl_evghijhkl�b ohjhrh�ba\_kl_g� \ ]h^u�gbadhc� kheg_qghcZdlb\ghklb�HibkZgb_� wlhc� kljmdlmju� \ ]h^u� \ukhdhc� khe�g_qghc� Zdlb\ghklb� \ p_ehf� ij_^klZ\ey_l� [hevrb_ljm^ghklb� bf_ggh� ba�aZ� ]_hf_ljbq_kdhc� keh`ghklbb __�i_j_f_gghklb�\h�\j_f_gb��H[uqgh�\ fZdkbfmf_kheg_qghc� Zdlb\ghklb� \ ]_ebhkn_j_� ijbkmlkl\m_lp_eh_�fgh`_kl\h� hl^_evguo� beb� i_j_dju\Zxsboky^jm]� k ^jm]hf� \hafms_gbc� kjZ\gbfhc� fhsghklb�H^gZdh�\ bkdexqbl_evguo�kemqZyo�^hfbgbjm_l�h^ghbeb�g_kdhevdh�gZb[he__�kbevguo�\hafms_gbc�k lhcbeb�bghc�ehdZebaZpb_c�ih�\j_f_gb�b ijhkljZgkl\m�b[u\Z_l�hijZ\^Zgguf�ij_g_[j_`_gb_�\k_fb�^jm]bfb[he__� keZ[ufb� \hafms_gbyfb��< dZq_kl\_� ijbf_jZfh`gh�mdZaZlv�fhsgu_�f_`ieZg_lgu_�m^Zjgu_�\he�gu� ihke_� mgbdZevguo� \kiur_d� gZ�Khegp_�� >jm]hcijbf_j� k\yaZg� k jZkijhkljZg_gb_f� \hegu� i_j_ih�exkh\db�]_ebhkn_jgh]h�fZ]gblgh]h�ihey�< h[s_f�`_�\hafh`ghklb�^bgZfbq_kdh]h�ih^oh�^Z� h]jZgbq_gu� ijbkmlkl\b_f� kbevguo� nemdlmZpbc�bf_xsbo� dZd� kheg_qgh_� ijhbkoh`^_gb_�� lZd� b aZ�jh`^Zxsboky�\ kZfhc�]_ebhkn_j_�ba�aZ�bf_xs_ckylZf� agZqbl_evghc� k\h[h^ghc� wg_j]bb� ^ey� jZa\blbyjZaebqguo�g_mklhcqb\uo�ijhp_kkh\��lj_[mxsbo�^eyk\h_]h� hibkZgby� klZlbklbq_kdbo� f_lh^h\�� Mjh\_gvbgnhjfZpbhgghc� wgljhibb� b oZhlbaZpbb� \k_o� ]_�ebhkn_jguo�iZjZf_ljh\�g_kdhevdh�f_gy_lky�\ oh^_kheg_qgh]h� pbdeZ�� hklZ\Zykv� \k_]^Z� hlghkbl_evgh\ukhdbf >�@��L_f�g_�f_g__��\hafh`ghklv�\u^_e_gbyp_eh]h� jy^Z� j_]meyjguo� ijhp_kkh\� gZ� wlhf� nhg_kms_kl\m_l� ^Z`_� ijb� kZfhc� \ukhdhc� Zdlb\ghklb� b\k_]^Z�ij_^klZ\ey_l�bgl_j_k�k lhqdb�aj_gby�hij_^_�e_gby� ]hjbahglh\� ijh]ghabjh\Zgby�� dhlhju_� \ gZ�klhys__� \j_fy� \_kvfZ� g_hij_^_e_ggu� b lj_[mxllsZl_evgh]h�ZgZebaZ�>bihevgZy� khklZ\eyxsZy� fZ]gblgh]h� iheyKhegpZ�gZqZeZ�[ukljh�baf_gylv�k\h_�gZijZ\e_gb_�\����� ]��� ihkl_i_ggh� \k_� [hevr_� hldehgyykv� hl� hkb\jZs_gby�KhegpZ��< bxe_�lh]h�`_�]h^Z�\_dlhj�fZ]�gblgh]h� ^bihey� \i_j\u_� i_j_k_d� wd\ZlhjbZevgmxiehkdhklv�KhegpZ�b aZl_f� ^h\hevgh� ^he]h� �gZ� ijh�ly`_gbb� hdheh� ^\mo� e_l�� dhe_[Zeky� \ gZijZ\e_gbb��±��h m`_�\ x`ghc�ihemkn_j_ >�@��Khhl\_lkl\_gghwlhfm� gZ� dhkfbq_kdhf� ZiiZjZl_� 8/<66(6� \k_� wlh\j_fy� gZ[ex^Zebkv� kbevgh� ^_nhjfbjh\ZggZy� k_d�lhjgZy� kljmdlmjZ� b i_j_f_gguc� kheg_qguc� \_l_j� kijbf_jgh� h^bgZdh\ufb� h[sbfb� oZjZdl_jbklbdZfb�dZd� gZ� gbadbo�� lZd� b gZ� \ukhdbo� rbjhlZo�� =_ebh�kn_jgZy�dhgnb]mjZpby�\ p_ehf�hij_^_ey_lky�gZdeh�ghf�]_ebhkn_jgh]h�lhdh\h]h�kehy�hlghkbl_evgh�hkb\jZs_gby� KhegpZ�� < fZdkbfmf_� Zdlb\ghklb� ���]hpbdeZ�fh`gh�[ueh�^Z`_�mkfhlj_lv�g_dhlhjh_�khhl�\_lkl\b_� f_`^m� iheh`_gb_f� ijb[ebabl_evgh� Zglb�

ih^Zevguo� dhjhgZevguo� ^uj� ijhlb\hiheh`ghc� ih�eyjghklb� b iheh`_gb_f�fZ]gblguo� ihexkh\�� gZoh�^b\rboky� \ wlh� \j_fy� \ mdZaZgghc� jZg__� gbadhrb�jhlghc� ahg_�� < l_dms_f� pbde_� i_j_ihexkh\dZ� \]_ebhkn_j_�jZa\b\ZeZkv�y\gh�ih�f_^e_gghfm kp_gZ�jbx >�@�
Bhgguc�khklZ\�kheg_qgh]h�\_ljZHkgh\ghc� gZ[ex^Zl_evguc� fZl_jbZe� h khklZ\_bhgh\� \ ]_ebhkn_j_� \ gZklhys__� \j_fy� ihemqZ_lkyijb[hjZfb�gZ�ZiiZjZlZo ©$&(ª�b ©62+2ª��< �����]�[ue� aZims_g� kimlgbd�� kgZ[`_gguc� we_dljhfZ]gbl�guf�dhgp_gljZlhjhf�b ki_pbZevgufb�dhee_dlhjZfb^ey�k[hjZ�bfieZglbjh\Zgguo�bhgh\�ijb�^ebl_evghcwdkihabpbb�\ l_q_gb_��±��e_l�aZ�ij_^_eZfb�fZ]gblh�kn_ju�� Ih� k\h_fm� aZfukem� wlZ� fbkkby �©*HQHVLVª�ijh^he`Z_l� [he__� djZldh\j_f_ggu_� wdki_jbf_glu�\uiheg_ggu_� gZ�Emg_� k \ha\jZsZ_fufb� gZ� A_fexZexfbgb_\ufb� nhev]Zfb� ih� ijh]jZff_ ©$SROORªhdheh�ljb^pZlb�e_l�gZaZ^��H`b^Z_lky��qlh�ijh\_^_�gb_�ih^h[gh]h� ©dhgljhevgh]hª� wdki_jbf_glZ�ihfh�`_l�emqr_�ihgylv�^_lZeb�bahlhigh]h�khklZ\Z��g_h[�oh^bfu_�^ey�bamq_gby�\hijhkh\��k\yaZgguo�k ijhbk�oh`^_gb_f� Kheg_qghc� kbkl_fu�� b ihemqZ_fu_h[uqgh�ba�ZgZebaZ�h[jZaph\�emggh]h�]jmglZ��f_l_h�jblh\��dhf_lgh]h�\_s_kl\Z�b ^jm]bo�ghkbl_e_c�dhk�fhobfbq_kdhc� bgnhjfZpbb�� G_h[oh^bfh� hlf_lblvagZqbl_evgu_� wdki_jbf_glZevgu_� ljm^ghklb�ih^h[�gh]h� fZkk�ki_dljhf_ljbq_kdh]h� ZgZebaZ� b hklZx�smxky� g_h^ghagZqghklv� bo� \hafh`ghc� bgl_jij_lZ�pbb�� dhlhjZy�fh`_l� [ulv� k^_eZgZ� ebrv� k [hevrhchklhjh`ghklvx�ihke_�lsZl_evgh]h�mkljZg_gby�g_�^hdhgpZ� hp_g_gguo� \ gZklhys__� \j_fy� bkdZ`ZxsbonZdlhjh\�� k\yaZgguo� k jZ[hlhc� dhee_dlhjh\� b dhg�p_gljZlhjZ��Djhf_� lh]h��g_h[oh^bfh� bf_lv� \ \b^m�qlh�wdki_jbf_gl�ho\Zlu\Z_l�i_jbh^�\j_f_gb�gZ�kiZ�^_� l_dms_]h� kheg_qgh]h� pbdeZ�� WdkljZiheypby� gZ^jm]b_� \j_f_ggu_� bgl_j\Zeu� ij_^klZ\ey_lky� ljm^�ghc�aZ^Zq_c��^ey�j_r_gby�dhlhjhc�ijb^_lky�bkihev�ah\Zlv�l_�beb�bgu_�fh^_evgu_�ij_^klZ\e_gby�h kl_�i_gb� i_j_f_gghklb� b bhggh]h� khklZ\Z� kheg_qgh]h\_ljZ�Baf_gqb\hklv�bhggh]h�khklZ\Z�kheg_qgh]h�\_ljZh[mkeh\e_gZ� dZd� j_]meyjgufb� djmighfZkrlZ[gufbkljmdlmjZfb�� lZd� b [ukljh� f_gyxsbfbky� ljZgab�_glgufb� ijhp_kkZfb� gZ� Khegp_� b \� ]_ebhkn_j_�b]jZxsbfb� hkh[_ggh� aZf_lgmx� jhev� \ i_jbh^u\ukhdhc�Zdlb\ghklb��>ey�hagZdhfe_gby�k kh\j_f_g�guf� khklhygb_f� hlghkysboky� kx^Z� wdki_jbf_g�lZevguo� b l_hj_lbq_kdbo� bkke_^h\Zgbc� m^h[gh� h[�jZlblvky�d fZl_jbZeZf�g_^Z\g_c�dhgn_j_gpbb�©6RODUDQG *DODFWLF &RPSRVLWLRQ��%HUQ��6ZLW]HUODQG��0DUFK ���������ª��Fh`gh�dhgklZlbjh\Zlv�agZqbl_evguc�jhklh[t_fZ� bgnhjfZpbb� h fgh]hh[jZabb� \hafh`guo\ZjbZpbc� bhggh]h� khklZ\Z� kheg_qgh]h� \_ljZ�� h jZa�ebqbb� \ khklZ\_� [ukljuo� b f_^e_gguo� ihlhdh\� bad\ZabklZpbhgZjguo� b ljZgab_glguo� bklhqgbdh\� gZKhegp_��h \_kvfZ�j_adbo�]jZgbpZo�f_`^m�gbfb��k\b�^_l_evkl\mxsbo� h[� h]jZgbq_gghf� i_j_f_rb\Zgbb
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f_`^m�hl^_evgufb�^hf_gZfb�]_ebhkn_jghc�ieZafu�< lh�`_� kZfh_� \j_fy� ke_^m_l� hlf_lblv� g_^hklZlhq�guc�mjh\_gv�ihgbfZgby�b hibkZgby�wlbo�\ZjbZpbc�Lj_[m_l� k\h_]h� dhebq_kl\_ggh]h� bklhedh\Zgbylhl� ijhklhc� gZ[ex^Zl_evguc� nZdl�� qlh� dhgp_gljZ�pby�ijhlhgh\� \ kheg_qghf� \_lj_� \k_]^Z�[_a� bkdex�q_gby� \ur_� dhgp_gljZpbb� hklZevguo� bhgh\��K h^�ghc�klhjhgu��wlh�g_m^b\bl_evgh��ihkdhevdm�\h^hjh^±� gZb[he__� h[bevguc� we_f_gl� KhegpZ�� K ^jm]hcklhjhgu��gZ�Khegp_�b hkh[_ggh�\ ]_ebhkn_j_�jZ[h�lZ_l� p_euc� jy^�fhsguo� ijhp_kkh\� bhgghc� k_iZjZ�pbb�� dhlhjuf� ijhlb\hklhyl� ijhp_kku� ^bnnmabb� bf_oZgbq_kdh]h�i_j_f_rb\Zgby��HklZxlky�g_�\iheg_ihgylgufb�fgh]b_�hkh[_gghklb�\ZjbZpbc�\ bhgghfkhklZ\_� kheg_qgh]h� \_ljZ�� dhlhju_� ijb� [he__� ^_�lZevghf�bamq_gbb�fh]eb�[u��ih�\b^bfhfm��kem`blv\Z`gufb� ^bZ]ghklbq_kdbfb� ijbagZdZfb�� ih� dhlh�juf� fh`gh� [ueh� [u� km^blv� h[� bklhqgbdZo� ]_ebh�kn_jghc�ieZafu�gZ�Khegp_�JZ[hlZ�\uiheg_gZ�ijb�ih^^_j`d_�JNNB��]jZglu������������b ��������������N_^_jZevghc� ijh]jZf�fu� ©:kljhghfbyª� �ijh_dl� ���������� ijh]jZffu©Mgb\_jkbl_lu� Jhkkbbª� �]jZgl� ��������� b ,17$6�(6$��]jZgl�����������
<u\h^u��� <Z`gZy� hkh[_gghklv� ]_ebhkn_jguo� y\e_gbckhklhbl� \ bo� g_ehdZevghklb� b fgh]hfZkrlZ[ghklb\h�\j_f_gb�b \�ijhkljZgkl\_����Bf__lky�j_ZevgZy�hiZkghklv�g_h[hkgh\Zgghc�bkm[t_dlb\ghc� hp_gdb� jheb� jZaebqguo� gZb[he__� aZ�f_lguo� ^bZ]ghklbq_kdbo� ijbagZdh\� ijb� ihiuldZoehdZebaZpbb� ©ijbqbgª� ]_hwnn_dlb\guo� kh[ulbc�gZKhegp_�b \�]_ebhkn_j_���� G_h[oh^bfu� ^Zevg_crb_� nmg^Zf_glZevgu_bkke_^h\Zgby�iZjZee_evgh� k ihiuldZfb� ijh]ghaZ� bihbkdZfb� ]hjbahglh\� ij_^kdZam_fhklb� \ w\hexpbb]_ebhkn_jguo�iZjZf_ljh\�

KIBKHD�EBL?J:LMJU��� <_k_eh\kdbc� B�K��� >fbljb_\� :�<��� Km\hjh\Z� :�<�IeZafZ�b fZ]gblgu_�ihey�\ ]_ebhkn_j_�gZ�nZa_�jhklZ����]h�kheg_qgh]h�pbdeZ��kjZ\g_gb_�k ij_^u^msbfb�pbdeZfb���:kljhg��<_klgbd��������L���������K������������<_k_eh\kdbc�B�K���LZjkbgZ�F�<��M]eh\h_�jZkij_^_�e_gb_�\_dlhjZ�f_`ieZg_lgh]h�fZ]gblgh]h�ihey�����=_hfZ]�g_lbaf�b Zwjhghfby��������L������ ���K������������ $OIYHQ� +�� &RVPLF� 3ODVPD�� 'RUGUHFKW�� '�5HLGHO� 3XEO�&R����������� 9HVHORYVN\� ,�6�� )LHOG�DOLJQHG� HOHFWULF� FXUUHQWV� LQ� WKHKHOLRVSKHUH� ��� 3URF���WK�(XURSHDQ�0HHWLQJ� RQ�6RODU�3K\VLFV�(6$�63������������3�������������� 9HVHORYVN\� ,�6��� 3DQDVVHQNR� 2�$�� 0DJQHWLF� FRXSOLQJEHWZHQ�SRODU�SOXPHV�DQG�WKH�KHOLRVSKHULF�FXUUHQW�VKHHW����$GY�6SDFH�5HV��������9������1���3�������������<_k_eh\kdbc�B�K�b ^j��Fh^_ebjh\Zgb_�klZlbq_kdbojZkij_^_e_gbc� \ ijhkljZgkl\_� iZjZf_ljh\ kheg_qgh]h\_ljZ�b f_`ieZg_lgh]h�fZ]gblgh]h�ihey�k bkihevah\Zgb�_f� bkdmkkl\_gguo� g_cjhgguo� k_l_c�� ��� :kljhg�� \_klgbd�������L������1���K���������

���=KXNRY�$�1���9HVHORYVN\�,�6��$QDO\VLV�RI�WKH�PDJQHWLFGLRLOH�UHYHUVDO�GXULQJ�WKH�FXUUHQW�VRODU�F\FOH����3URF���VW�6RODUDQG� 6SDFH� :HDWKHU� (XURFRQIHUHQFH�� (6$� 6S������ �����3�������������<_k_eh\kdbc�B�K���@mdh\�:�G���IZgZk_gdh�H�:��I_�j_ihexkh\dZ�]_ebhkn_jgh]h�fZ]gblgh]h�ihey��l_hj_lbq_�kdZy�fh^_ev����:kljhg��<_klgbd��������L�����1����&�����
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