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�

������� JZajZ[hlZlv �fh^_eb b� ijh_dlu� ijh]ghabjh\Zgby � b ^he]hkjhqgh]h � ieZgbjh\ZgbyjZa\blby�:ID�gZ�n_^_jZevghf �b j_]bhgZevghf �mjh\gyo�\ jughqguo mkeh\byo�k bkihev�ah\Zgb_f�wdhghfbdh�fZl_fZlbq_kdbo �f_lh^h\�b dhfivxl_jghc �l_ogbdb
GZmqguc�jmdh\h^bl_ev��^�w�g���ijhn��K�;��H]gb\p_\�
�������������JZajZ[hlZlv�dhgp_ipbx�b kljmdlmjm�kbkl_fu�fh^_e_c�ijh]ghabjh\Zgby�:ID��dhjj_k�ihg^bjmxsb_ky�k kbkl_fhc�$JOLQN��hl\_lkl\_ggu_�bkihegbl_eb�� d�l�g��K�H��Kbilbp��^�w�g���ijhn��K�;��H]�gb\p_\��d�w�g��B�:��JhfZg_gdh��

P_evx�bkke_^h\Zgbc�ih�^Zgghc�l_f_�\ �����]��y\eyeZkv�jZajZ[hldZ�dhgp_ipbb�b kljmdlmju�kbkl_�fu�fh^_e_c�^ey�ijh]ghabjh\Zgby�jZa\blby�i_j_oh^guo�ijhp_kkh\�\ :ID�gZ�n_^_jZevghf�mjh\g_�ijbjZaebqguo� \ZjbZglZo� Z]jZjghc� iheblbdb� b f_j� ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby gZ� ]h^h\uo� b [he__^ebl_evguo�]hjbahglZo�ieZgbjh\Zgby�Hkgh\ghc�f_lh^heh]bq_kdhc�[Zahc�^Zggh]h�bkke_^h\Zgby�y\ey_lky�kbkl_fguc�ZgZeba�b wdhghfbdh�fZl_fZlbq_kdh_�fh^_ebjh\Zgb_�Ijb�jZajZ[hld_ l_fu�bkihevamxlky f_lh^u�l_hjbb�^bgZfbq_kdbo�kbkl_f�� �l_hjbb�mijZ\e_gby�fZl_fZlbq_kdhc�klZlbklbdb�BgnhjfZpbhgghc�[Zahc�bkke_^h\Zgbc�y\eyxlky�^Zggu_�=hkdhfklZlZ�Jhkkbb��Z lZd`_ �hljZke_\ZyklZlbklbdZ�Fbgk_evohaZ�Jhkkbb�Ijh\_^_gguc�ZgZeba�bgkljmf_glZjby�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby�ihdZaZe��qlh�^ey p_e_c�^Zggh]hbkke_^h\Zgby�gZb[he__�ih^oh^yl�fh^_eb��hlghkysb_ky�d deZkkm�^bgZfbq_kdbo��< wlhf�kemqZ_�fh`gh�hi_�j_lvky�gZ�ohjhrh�jZa\bluc�fZl_fZlbq_kdbc�ZiiZjZl l_hjbb�^bgZfbq_kdbo�kbkl_f�b l_hjbb�mijZ\e_gby�JZajZ[hldZ�^bgZfbq_kdhc�fh^_eb�khklhbl�ba�ke_^mxsbo�rZ]h\���� <u[hj� i_j_f_gguo�� hij_^_eyxsbo� kljmdlmjm� fh^_ebjm_fhc� kbkl_fu� �lZd� gZau\Z_fu_³f_^e_ggu_�i_j_f_ggu_´�� ³nZah\u_�i_j_f_ggu_´��baf_g_gb_� dhlhjuo� hibku\Z_lky� \h� \j_f_gb�gZ�bg�l_j\Ze_�ijh]ghabjh\Zgby�����KhklZ\e_gb_�[ZeZgkh\uo�khhlghr_gbc�^ey�³f_^e_gguo�i_j_f_gguo´�gZ�hkgh\_�mq_lZ�\k_o�\Z`�g_crbo�klZl_c�[ZeZgkZ��³[ukljuo�i_j_f_gguo´�����Ihkljh_gb_�fh^_e_c�\lhjh]h�mjh\gy��\ ^Zevg_cr_f�km[fh^_e_c��^ey�hibkZgby�aZ\bkbfhklb�dZ�`^hc�klZlvb�[ZeZgkZ�hl�mijZ\ey_fuo�b g_mijZ\ey_fuo� nZdlhjh\�\g_rg_c�kj_^u�b��\hafh`gh��hl�f_^�e_gguo�i_j_f_gguo����B^_glbnbdZpby�^bgZfbq_kdhc�fh^_eb��lh�_klv�khihklZ\e_gb_�\uqbke_gguo�b baf_j_gguo�agZ�q_gbc�fh^_ebjm_fuo�\_ebqbg�k p_evx�fbgbfbaZpbb�³g_\yadb´�f_`^m�gbfb�aZ�kq_l�ih^]hgdb�qbkeh\uoiZjZf_ljh\�km[fh^_e_c�?keb�^hklb]gmlZy�lhqghklv�fh^_ebjh\Zgby�m^h\e_l\hjy_l�jZajZ[hlqbdZ����fh`gh�i_j_oh^blv�d bk�ihevah\Zgbx�fh^_eb�^ey�j_r_gby�ihklZ\e_gguo�aZ^Zq��< ijhlb\ghf�kemqZ_�ke_^m_l�ijhZgZebabjh\Zlv�kkh^_j`Zl_evguo�ihabpbc�khhlghr_gby��iheh`_ggu_�\ hkgh\m�km[fh^_e_c��b��ijb�g_h[oh^bfhklb��aZf_�gblv�bo�gZ�^jm]b_�Ijh\_^_ggu_� bkke_^h\Zgby� iha\hebeb� jZajZ[hlZlv� dhgp_ipbx� kbkl_fu� ^bgZfbq_kdbo�fh^_e_c^ey�ijh]ghabjh\Zgby�jZa\blby�i_j_oh^guo�ijhp_kkh\�\ :ID�gZ�n_^_jZevghf�mjh\g_�JZajZ[hlZggZy�kljmdlmjZ�kbkl_fu�^bgZfbq_kdbo�fh^_e_c�[m^_l�kem`blv�hkgh\hc�^ey�ijh\_^_gby^Zevg_crbo�bkke_^h\Zgbc��dhlhju_�\dexqZxl�\ k_[y�ke_^mxsb_�wlZiu�± fZl_fZlbq_kdZy�nhjfZebaZpby�kbkl_fu�fh^_e_c�b b^_glbnbdZpby�__ hkgh\guo�aZ\bkbfhkl_c�± \_jbnbdZpby fh^_e_c�\ k_jbb�dhfivxl_jguo�wdki_jbf_glh\�k ijb\e_q_gb_f�wdki_jlguo�ijh�p_^mj�hp_gdb�dZq_kl\Z�fh^_evguo�j_r_gbc�± bkihevah\Zgb_�kbkl_fu�fh^_e_c�^ey�j_r_gby�aZ^Zq�ijh]ghabjh\Zgby :ID�IjhjZ[hldZ�ijh[e_fu�dhebq_kl\_ggh]h�hibkZgby�nmgdpbhgbjh\Zgby�:ID�JN�gZ� dhgp_ilmZevghfmjh\g_�ihdZaZeZ��qlh�ijZdlbq_kdZy�j_ZebaZpby�lZdhc�fh^_eb�ihlj_[m_l�j_r_gby�jy^Z�gZmqguo�aZ^Zq��\Z`�g_crbfb�ba�dhlhjuo�y\eyxlky�± jZajZ[hldZ�kbkl_fu�km[fh^_e_c��hibku\Zxsbo�ih\_^_gq_kdb_�j_Zdpbb�fZdjhkm[t_dlh\�wdhghfb�q_kdhc�^_yl_evghklb�\ Z]jZjghf�k_dlhj_�wdhghfbdb�



��

± hljZ[hldZ�ki_pbnbdZpbb�i_j_f_gguo��gZ� ³yaud_´�dhlhjuo�\hafh`gh�gZb[he__�ihegh_�b lhqgh_hibkZgb_�ih\_^_gq_kdbo�j_Zdpbc�mihfygmluo�km[t_dlh\�± jZajZ[hldZ�l_ogheh]bb�ijh_dlbjh\Zgby�wdhghfbq_kdbo�f_oZgbafh\��j_rZxsbo�aZ^Zqm�ih\ur_gbywnn_dlb\ghklb�f_j�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�GZ�j_r_gb_�wlbo�aZ^Zq�[m^_l�gZijZ\e_gh�gZr_�\gbfZgb_�gZ�ke_^mxsbo�wlZiZo�jZ[hlu�
�������������JZajZ[hlZlv�fh^_eb�^ey�ZgZebaZ�b ijh]ghaZ�jugdZ�a_jgZ�\ aZ\bkbfhklb�hl�f_j�]hkm^Zj�kl\_ggh]h�j_]mebjh\Zgby �ijhf_`mlhqguc�hlq_l���hl\_lkl\_ggu_�bkihegbl_eb��^�w�g���ijhn�K�;��H]�gb\p_\��d�l�g��K�H��Kbilbp�� d�n��f�g��H�K��Kh[he_\�� d�w�g��E�N��:jk_gvdbgZ�� d�w�g��N�:��=ZevfbgZk�� d�w�g�<�Y��RZibjh��

A_jgh\Zy� hljZkev� Jhkkbb� ih� kljZl_]bq_kdhc� b khpbZevgh�wdhghfbq_kdhc� agZqbfhklb� y\ey_lky\Z`g_cr_c�\ Z]jZjghc�kn_j_��Hdheh ����Z]jhijhfure_ggh]h�ijhba\h^kl\Z�g_ihkj_^kl\_ggh�k\yaZgh�ka_jgh\ufb�j_kmjkZfb��ih^�ihk_\Zfb�a_jgh\uo�dmevlmj�aZgylh�k\ur_�iheh\bgu�iZrgb��gZ�^hex�a_jgZijboh^blky�[he__�h^ghc�lj_lb�klhbfhklb�\Zeh\hc�ijh^mdpbb�jZkl_gb_\h^kl\Z�b ihqlb�lj_lv�\k_o�dhj�fh\�\ `b\hlgh\h^kl\_��AZ�kq_l�oe_[hijh^mdlh\�m^h\e_l\hjy_lky�^h�����^g_\ghc�ihlj_[ghklb�\ ibs_��hl���^h�����\ [_ed_�b m]e_\h^Zo��A_jgh\h_�ohayckl\h�h[_ki_qb\Z_l hdheh����feg�jZ[hqbo�f_kl�\ wdhghfb�d_�kljZgu��< gZklhys__�\j_fy�ijhba\h^kl\hf�a_jgZ�aZgylh�hdheh����luk��ij_^ijbylbc�b hj]ZgbaZpbc�\h\k_o�k_evkdhohayckl\_gguo�ahgZo�JN��\ lhf�qbke_����luk��djmiguo�dhhi_jZlb\guo�ohayckl\��Zdpbhg_j�guo�h[s_kl\�b lh\Zjbs_kl\��Z lZd`_�[he__����luk��n_jf_jkdbo�ohayckl\�Hkgh\guf�bgkljmf_glhf�kh\_jr_gkl\h\Zgby�a_jgh\h]h�ohayckl\Z�\ kh\j_f_gguo�mkeh\byo�y\ey�_lky�a_jgh\hc�jughd��Hg�aZgbfZ_l�p_gljZevgh_�iheh`_gb_�kj_^b�ijh^h\hevkl\_gguo�jugdh\��>bgZfbdZp_g�gZ�a_jgh�hij_^_ey_l�oZjZdl_j�baf_g_gby�p_g�[hevrbgkl\Z�ijh^mdlh\�iblZgby��ihwlhfm��gZeZ^b\�f_�oZgbafu j_]mebjh\Zgby�a_jgh\h]h�jugdZ��]hkm^Zjkl\h�kfh`_l�hkms_kl\eylv�g_h[oh^bfh_�j_]mebjh\Z�gb_�b \k_o�^jm]bo�ijh^mdlh\uo�jugdh\�P_evx� j_]mebjh\Zgby� jugdZ� a_jgZ� y\ey_lky�nhjfbjh\Zgb_� ^hklZlhqgh� mklhcqb\hc� b hlghkbl_evghf_^e_ggh�f_gyxs_cky�p_gu�a_jgZ�gZ�mjh\g_��h[_ki_qb\Zxs_f�^hoh^ghklv� _]h�ijhba\h^bl_e_c�b ijhba\h�^bl_e_c�l_ogheh]bq_kdb�k\yaZgguo�k a_jghf�ijh^mdlh\�iblZgby��^hklZlhqghc�^ey�jZkrbj_ggh]h�\hkijhba�\h^kl\Z��k h^ghc�klhjhgu��b h[_ki_q_gby�^hklmighklb�ijh^mdlh\�iblZgby�^ey�hkgh\ghc�fZkku�ihlj_[bl_�e_c��k ^jm]hc��ijb�mf_gvr_gbb�l_g_\h]h�h[hjhlZ�b m\_ebq_gbb�^hoh^h\�hl�a_jgh\h]h�jugdZ�\ [x^`_l�<Z`g_cr_c�aZ^Zq_c�h[_ki_q_gby�wnn_dlb\ghklb�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�a_jgh\h]h�jug�dZ�b��\ qZklghklb�� wnn_dlb\gh]h�ijh\_^_gby�gZ�g_f�lh\Zjguo�bgl_j\_gpbc� y\ey_lky�ijh]ghabjh\Zgb_p_g�gZ�a_jgh��J_r_gbx�wlhc�aZ^Zqb�\ hkgh\ghf�ihk\ys_gZ�^ZggZy�jZ[hlZ�Hkgh\ghc�p_evx�kha^Zgby�^Zgghc�kbkl_fu�y\ey_lky�ijh]ghabjh\Zgb_�p_g�gZ�a_jgh�\ aZ\bkbfhklbhl�kdeZ^u\Zxsboky�gZ�jugd_�mkeh\bc�b f_j�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby��Z lZd`_�hp_gdZ�ihke_^kl�\bc�bkihevah\Zgby�jZaebqguo�f_j�]hkm^Zjkl\_gghc�iheblbdb�\ oh^_�bfblZpbhgguo�dhfivxl_jguo�wdk�i_jbf_glh\�k fh^_evx�>ey�hibkZgby�nmgdpbhgbjh\Zgby�kh\j_f_ggh]h�jhkkbckdh]h�a_jgh\h]h�jugdZ�g_�\iheg_�ih^oh^ylgb fh^_eb�jZa\bluo�jughqguo�kljZg��gb��l_f�[he__��fh^_eb�ieZgh\hc�wdhghfbdb�kh\_lkdh]h�i_jbh^Z�?keb�g_�hljZablv�\ fh^_eb�lZdb_�\Z`g_crb_�gZ�kh\j_f_gghf�wlZi_�oZjZdl_jgu_�q_jlu�a_jgh\h]h�jugdZ�dZd� _]h� \ukhdZy� l_g_\Zy� khklZ\eyxsZy�� hlkmlkl\b_� bgnhjfZpbhgghc� ijhajZqghklb�� g_^hklZlhqghklvnbgZgkh\uo�bgkljmf_glh\�b f_oZgbafh\��lh hibkZgb_�g_� [m^_l�Z^_d\Zlguf�b aZljm^gbl ^hklb`_gb_hkgh\ghc�p_eb�fh^_ebjh\Zgby�±�jZajZ[hldb�wnn_dlb\guo�f_oZgbafh\�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�>ey�Z^_d\Zlgh]h�hlh[jZ`_gby�fgh]bo�dZq_kl\_gguo�nZdlhjh\��bgklblmpbhgZevguo�baf_g_gbc��gh�\hkl_c�b l�^���g_h[oh^bfh�^hihegblv�ljZ^bpbhggu_�klZlbklbq_kdb_�b bfblZpbhggu_�f_lh^u�ijh]ghabjh�\Zgby�we_f_glZfb�wdki_jlguo�kbkl_f��ohjhrh�jZ[hlZxsbo�k dZq_kl\_gghc�b g_q_ldhc�bgnhjfZpb_c�< ij_^eZ]Z_fhc� ]b[jb^ghc� fh^_eb� nmgdpbhgbjh\Zgby� a_jgh\h]h� jugdZ� ij_^ijbgylZ� ihiuldZhibkZlv�\ur_gZa\Zggu_�ki_pbnbq_kdb_�q_jlu�jhkkbckdh]h�jugdZ�^ey�lh]h��qlh[u�fh`gh�[ueh hp_gblv\ebygb_�g_�lhevdh�ljZ^bpbhgguo�f_j�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby��gh�b bgbpbbjm_fuo�]hkm^Zjkl�\hf�bgklblmpbhgZevguo�baf_g_gbc�jughqghc�kj_^u�< gZmqghf�hlq_l_�hibkZgZ�ijbgpbibZevgZy�i_jki_dlb\gZy�kbkl_fZ�fh^_e_c�^ey�ijh]ghabjh\ZgbyjZa\blby�jugdZ�a_jgZ�\ aZ\bkbfhklb�hl�ijbf_g_gby�jZaebqguo�f_j�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�
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< i_j\mx�hq_j_^v�kbkl_fu�\hr_e�ijh]jZffguc�dhfie_dk��y\eyxsbcky�ijhlhlbihf�ijhfure_g�gh]h�h[jZapZ��dhlhjuc�[m^_l�kha^Zg�\ihke_^kl\bb�gZ�_]h�[Za_��We_f_glhf�wlh]h�dhfie_dkZ�y\ey_lky fh�^mev�j_dhgkljmdpbb�j_Zevghc�p_gu��iha\heyxsbc�\hkklZgh\blv�p_gm�\lhjbqgh]h�jugdZ�ih�p_gZf�ijh�ba\h^bl_e_c�k mq_lhf�g_aZnbdkbjh\Zgguo�klZlbklbdhc�k^_ehd��Wlb�p_gu�fh`gh�bkihevah\Zlv ^ey�mlhq�g_gby�ijh]ghaZ�p_g�a_jgh\h]h�jugdZ��hkms_kl\ey_fh]h�gZ�[Za_�klZlbklbq_kdhc�bgnhjfZpbb�<kihfh]Zl_evgmx�jhev b]jZ_l�wdhghf_ljbq_kdZy�fh^_ev�a_jgh\h]h�ohayckl\Z��iha\heyxsZy�ijh�]ghabjh\Zlv� kj_^gb_� mjh`Zcghklb� b ihlj_[ghklb� \ g_dhlhjuo� j_kmjkZo� \ aZ\bkbfhklb� hl� \u[jZgguokp_gZjb_\�jZa\blby�P_gljZevgh_�f_klh�\ kbkl_f_�aZgbfZ_l�fh^_ev�ijh]ghabjh\Zgby�p_g�ijh^h\hevkl\_ggh]h�b nmjZ`�gh]h�a_jgZ��?_�hlebqbl_evghc�q_jlhc�y\ey_lky�\hafh`ghklv�mq_lZ�g_�lhevdh�klZlbklbq_kdhc�bgnhjfZpbb�gh�b h[uqgh�g_ mqblu\Z_fhc��hq_gv�\Z`ghc�^ey�p_ghh[jZah\Zgby�gh\hklghc�bgnhjfZpbb��>ey�wlh]h�kem�`bl�ki_pbZevguc�gZ[hj�ijh^mdpbhgguo�ijZ\be��hj]Zgbah\Zgguo�\ wdki_jlguc�fh^mev�kbkl_fu�>ey�bgnhjfZpbhggh]h�h[_ki_q_gby� ijh]ghabjh\Zgby�jugdZ�kha^ZgZ�ki_pbZebabjh\ZggZy�dhfivx�l_jgZy�[ZaZ�^Zgguo��< hlq_l_�ijb\_^_gZ�__ kljmdlmjZ b�mdZaZgu�f_lh^u kbkl_fZlbq_kdh]h�ihiheg_gby�JZajZ[hlZg� ijhlhlbi� ijh]jZffgh]h� dhfie_dkZ��nmgdpbhgbjmxsbc� \ kj_^_� $FVHVV�� b iha\heyx�sbc�ijh\h^blv�dhfivxl_jgu_�wdki_jbf_glu� ih�ijh]ghabjh\Zgbx�p_gu�a_jgZ�ijb�jZaebqguo�khq_lZ�gbyo�wdah]_gguo�nZdlhjh\�b jZaguo�\ZjbZglZo�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�JZ[hlu�ih�kha^Zgbx�i_j\hc�hq_j_^b�dhfie_dkZ ^ey�ijh]ghabjh\Zgby�jZa\blby�a_jgh\h]h�jugdZihdZaZeb��qlh�j_r_gb_�^Zgghc�aZ^Zqb�khijy`_gh�k jy^hf�agZqbl_evguo�ljm^ghkl_c��<h�i_j\uo��klZlb�klbq_kdZy�bgnhjfZpby��ihemqZ_fZy�ih�dZgZeZf�dZd�Fbgk_evohaZ�JN��lZd�b hj]Zgh\�klZlbklbdb��g_^hk�lZlhqgh�gZ^_`gZ��< qZklghklb��bgnhjfZpby�Fbgk_evohaZ�Jhkkbb�b =hkdhfklZlZ�Jhkkbb�ih�fgh]bf�ihab�pbyf� agZqbl_evgh�jZkoh^blky��<h�\lhjuo�� klZlbklbq_kdb�g_�ih^l\_j^bebkv�g_dhlhju_� ]bihl_lbq_kdb_aZdhghf_jghklb�b k\yab��GZijbf_j��hdZaZehkv��qlh�bfihjl�b wdkihjl�klZlbklbq_kdb�g_�aZ\bkyl�hl�khhl�ghr_gby�fbjh\uo�p_g�b p_g�jhkkbckdh]h�jugdZ�gZ�a_jgh��<�lj_lvbo��gZf�g_�m^Zehkv�hj]Zgbah\Zlv�ihe�ghp_gghc�jZ[hlu�k wdki_jlZfb� a_jgh\h]h jugdZ��dhlhju_�fh]eb�[u�hibkZlv� kh^_j`Zl_evgu_��g_nhj�fZevgu_�ijZ\beZ�_]h�ih\_^_gby��Ihke_^g__�y\ey_lky�h[s_c�ijh[e_fhc�ijb�kha^Zgbb�\k_o�wdki_jlguokbkl_f��DZd�ihdZau\Z_l�aZjm[_`guc�hiul��^ey�ijb\e_q_gby�wdki_jlh\�\ukr_c�d\ZebnbdZpbb�g_h[oh^b�fu�agZqbl_evgu_�kj_^kl\Z��Wdki_jlu�h[uqgh�\_kvfZ�g_hohlgh�b^ml�gZ�dhglZdl�k jZajZ[hlqbdZfb� wdk�i_jlguo�kbkl_f��ihkdhevdm�lZdb_�kbkl_fu�\ i_jki_dlb\_�fh]ml�khklZ\blv�dhgdmj_gpbx�kZfbf�wdki_j�lZf�b��hlqZklb��h[_kp_gblv�bo�mgbdZevgu_�agZgby�h jugd_�L_f�g_�f_g__�m^Zehkv�gZqZlv�kha^Zgb_�jZ[hlhkihkh[gh]h�dhfie_dkZ��iha\heyxs_]h�\ i_jki_dlb\_^hklZlhqgh�gZ^_`gh�ijh]ghabjh\Zlv�p_gu�ijh^h\hevkl\_ggh]h�b nmjZ`gh]h�a_jgZ�\ djZldhkjhqghc�i_j�ki_dlb\_��^h�r_klb�f_kyp_\���>Zgguc�dhfie_dk�iha\hebl�lZd`_�hp_gb\Zlv�\ebygb_�bgl_j\_gpbc�b g_dh�lhjuo�^jm]bo�f_lh^h\�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby gZ�a_jgh\hc�jughd�< wlhf� ]h^m� k^_eZg� i_j\uc� \Z`guc� rZ]� \ gZijZ\e_gbb� kha^Zgby� iheghp_gghc� fh^_evgh�wdki_jlghc�kbkl_fu�ijh]ghabjh\Zgby�a_jgh\h]h�jugdZ��JZ[hlm�ij_^iheZ]Z_lky�ijh^he`blv�
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Ijh\h^blky�jZ[hlZ�ih�nhjfbjh\Zgbx�[Zau�^Zgguo�ih�\g_rg_c�lhj]h\e_�Z]jhijh^h\hevkl\_gghcijh^mdpb_c�kh�kljZgZfb�^Zevg_]h�aZjm[_`vy ��h[t_fu�b ^bgZfbdZ�wdkihjlZ�b bfihjlZ���mjh\_gv�b ^bgZ�fbdZ�p_g ih�hkgh\guf�ijh^mdlh\uf�k_]f_glZf�b ]eZ\guf�\g_rg_wdhghfbq_kdbf�iZjlg_jZf�JN��< oh^_�bkke_^h\Zgbc�hkms_kl\e_g�ZgZeba�\g_rg_c�lhj]h\eb�JN�k KR:�b ?K�aZ�i_jbh^�����±����]]��ih a_jgh\hfm��fykghfm�b kZoZjghfm�k_]f_glZf��<uy\e_gu�hkgh\gu_�l_g^_gpbb�baf_g_gbc�h[t_fh\wdkihjlZ�b bfihjlZ��Z lZd`_�mjh\gy�b khhlghr_gby�p_g�ih�^Zgguf�k_]f_glZf���ijh\_^_gu�khihklZ\e_gbyk ZgZeh]bqgufb�ihdZaZl_eyfb�ih�KG=�< dZq_kl\_�hkgh\gh]h�\u\h^Z�fh`gh�hlf_lblv��qlh �^hey�bfihjlguo�ihklZ\hd�k_evkdhohayckl\_g�gh]h�kujvy�b ijh^h\hevkl\by�ba�KR:�b ?K�hklZ_lky�ih�ij_`g_fm�[hevrhc��lh]^Z�dZd�^hey�kljZg�KG=�aZihke_^gb_�]h^u�kgbabeZkv�gZ�nhg_�hlghkbl_evgh]h�kgb`_gby�^heb�bfihjlZ�ijh^h\hevkl\by�\ h[s_f�bf�ihjl_�JN�JhkkbckdZy�N_^_jZpby�\u\habl�g_agZqbl_evgmx�qZklv�k_evkdhohayckl\_gghc�ijh^mdpbb� \ ^Zev�g__�aZjm[_`v_��lh]^Z�dZd�\ kljZgu�KG=�wlb�ihlhdb�[he__�kms_kl\_ggu�=hkm^Zjkl\m�ke_^m_l�jZajZ[hlZlv�f_ju�ih�^Zevg_cr_fm�klbfmebjh\Zgbx�wdkihjlZ�Z]jhijh^h\hev�kl\_gghc�ijh^mdpbb��JZkrbj_gb_�jugdh\�k[ulZ�kdhj__�\k_]h�ijhbahc^_l�g_�\ KR:�b ?K�� Z \� kljZguKG=�b jy^�^jm]bo�kljZg��kihkh[guo�ih�wdhghfbq_kdbf��iheblbq_kdbf�b ^jm]bf�nZdlhjZf�ijbgylv�gZrmhl_q_kl\_ggmx�ijh^mdpbx�Ke_^m_l�ih^q_jdgmlv��qlh�\ gZklhys__�\j_fy�jZajZ[Zlu\Z_lky�gh\Zy�kbkl_fZ�\g_rg_lhj]h\h]h�j_�]mebjh\Zgby�\ k\yab�k i_j_]h\hjZfb�ih�ijbkh_^bg_gbx�JN�d <LH��Ihwlhfm�\ oh^_�bkke_^h\Zgby�\uy\b�eZkv�gZkmsgZy�g_h[oh^bfhklv�^_lZevgh]h�ZgZebaZ�hiulZ�ijbkh_^bg_gby�kljZg�^Zevg_]h�aZjm[_`vy��hkh�[_ggh�kljZg�k i_j_oh^ghc�wdhghfbdhc��d wlhc�hj]ZgbaZpbb��Z lZd`_�hp_gdb�\hafh`guo�ihke_^kl\bc�^ey\g_rg_c�lhj]h\eb�JN \klmie_gby�\ <LH�< ke_^mxs_f�]h^m�ij_^iheZ]Z_lky�ijh\_klb�m]em[e_gguc�ZgZeba�gh\uo�l_g^_gpbc�\ jZa\blbb�lhj�]h\eb�Z]jhijh^h\hevkl\_gghc�ijh^mdpb_c�JN�kh�kljZgZfb�^Zevg_]h�aZjm[_`vy�
�������JZajZ[hlZlv �nhjfu�b f_lh^u�jZa\blby�bgl_]jZpbhgguo �ijhp_kkh\�:ID�Jhkkbb�b^jm]bo�kljZg ±�mqZklgbdh\�KG=
GZmqguc�jmdh\h^bl_ev��^�w�g���ijhn���ZdZ^��J:KOG W�G��DjueZluo�
�������������JZajZ[hlZlv�hkgh\u�dhgp_ipbb�b f_lh^heh]bx�fhgblhjbg]Z�nmgdpbhgbjh\Zgby�Z]jZj�gh]h� jugdZ� KG=� b _]h� \ebygby� gZ� bgl_]jZpbhggu_� ijhp_kku� �hl\_lkl\_ggu_� bkihegbl_eb�� ZdZ^�J:KOG��^�w�g���ijhn��W�G�DjueZluo��d�w�g��B�<��K_f_gh\Z��^�w�g��H�=��Kljhdh\Z��d�w�g��G�B��Dj_kgbdh\Z�d�w�g��<�<��JZm��d�w�g��E�N��:jk_gvdbgZ��d�w�g��N�:��=ZevfbgZk��

P_ev�bkke_^h\Zgbc�gZ�iylbe_lgbc�i_jbh^ khklhbl \ jZajZ[hld_ kbkl_fu�fhgblhjbg]Z�jZa\blbyZ]jZjgh]h�jugdZ�KG=�\ mkeh\byo�\hajZklZxs_c�dhgdmj_gpbb�gZ�fbjh\uo�ijh^h\hevkl\_gguo�jugdZo�bij_^klhys_]h�ijbkh_^bg_gby�]hkm^Zjkl\�KG= d�<LH�< �����]��ihemq_gu�ke_^mxsb_�gZmqgu_�j_amevlZlu��� JZajZ[hlZgZ�b ij_^klZ\e_gZ�dhgp_ipby�ihkljh_gby�fhgblhjbg]Z� Z]jZjgh]h�jugdZ�KG=�\ dZq_�kl\_�kh\j_f_gghc�bgnhjfZpbhggh�ZgZeblbq_kdhc�b ijh]ghaghc�kbkl_fu���dhlhjZy�iha\hey_l�\uy\eylv�bijhke_`b\Zlv jZa\blb_�lhj]h\uo�hlghr_gbc�f_`^m�Jhkkb_c�b ^jm]bfb�]hkm^Zjkl\Zfb�KG=���^Z\Zlv�j_�dhf_g^Zpbb�^ey j_]mebjh\Zgby�H[s_]h�Z]jZjgh]h�jugdZ�\ bgl_j_kZo�\k_o�kljZg±mqZklgbdh\�Kh]eZr_�gby�h[�H:J�Fhgblhjbg]�^he`_g�\dexqZlv�ke_^mxsb_�k_fv�bgnhjfZpbhggh�l_fZlbq_kdbo�[ehdh\�� ����fZdjh�wdhghfbq_kdb_�ijhp_kku�\ kljZgZo�KG=��\ha^_ckl\mxsb_�gZ�jZa\blb_�:ID�b lhj]h\ex�Z]jhijh^h\hev�kl\_gghc�ijh^mdpb_c������ghjfZlb\gh�ijZ\h\u_�^hdmf_glu�gZpbhgZevgh]h�b gZ^gZpbhgZevgh]h�oZjZdl_�jZ��j_]mebjmxsb_�jZa\blb_�:ID�b Z]jZjgh]h�jugdZ�KG=�������bgnhjfZpby�h[�Z]jZjguo�Zki_dlZo ijbkh_�^bg_gby�]hkm^Zjkl\�KG=� d <LH����bo�Z^ZilZpbb�\ wlhc�hj]ZgbaZpbb���\ha^_ckl\bb�wlh]h�ijhp_kkZ�gZ�jZa\b�lb_�H:J������^bgZfbdZ�b kljmdlmjZ�lh\Zjhh[hjhlZ�Z]jZjgh]h�jugdZ�\ p_ehf�b \�jZaj_a_�hkgh\guo�ijh^md�lh\uo�k_]f_glh\�� ����j_`bfu�lhj]h\eb��lZfh`_ggu_�ijZ\beZ��g_lZjbngu_�[Zjv_ju��klZg^ZjlbaZpby��k_j�lbnbdZpby�ijh^mdpbb�� ����p_gu�\h�\aZbfghc�lhj]h\e_�Z]jhijh^h\hevkl\_gghc�ijh^mdpb_c� f_`^m� ]hkm�
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^Zjkl\Zfb�KG=�b ijb_fu�p_gh\h]h�j_]mebjh\Zgby�Z]jZjgh]h�jugdZ������\aZbfh^_ckl\b_�Z]jZjgh]h�jugdZJhkkbb�b KG=�k fbjh\uf�Z]jZjguf�jugdhf��\ i_j\mx�hq_j_^v�k jugdhf�?K�< hlq_l_�ih�l_f_�^ZgZ�jZa\_jgmlZy�oZjZdl_jbklbdZ�jheb�dZ`^h]h�ba�i_j_qbke_gguo�[ehdh\ bmdZaZgu�bklhqgbdb�bgnhjfZpbb�^ey�bo�gZiheg_gby����Ijh\_^_gZ� kbkl_fZlbaZpby bgnhjfZpbb� ^ey�nhjfbjh\Zgby \ur_gZa\Zgguo� [ehdh\��Hkh[hke_^m_l�\u^_eblv�mgbdZevgmx�bgnhjfZpbx� h ijbkh_^bg_gbb�]hkm^Zjkl\±mqZklgbdh\�KG=�d <LH� �Z]�jZjgu_�Zki_dlu�� BgnhjfZpbhggh_�gZiheg_gb_�wlh]h�[ehdZ�klZeh�\hafh`guf�[eZ]h^Zjy�j_amevlZlZf^_yl_evghklb�ijh_dlZ�KB:NL��L:KBK��� ;hevrh_�\gbfZgb_�\ jZfdZo�q_l\_jlh]h�[ehdZ�m^_e_gh�a_jgh�\hfm�k_]f_glm�Z]jZjgh]h�jugdZ�KG=��Hij_^_e_ggZy�jZ[hlZ�ijh\_^_gZ�b ih�^jm]bf�[ehdZf��\ qZklghklb�gZ�hkgh\Zgbb�lZfh`_gghc�klZlbklbdb�JN jZkkqblZgu�p_gu�wdkihjlZ�b bfihjlZ�Jhkkbb�kh�kljZgZfb�KG=b ^Zevg_]h�aZjm[_`vy�ih�\hkvfb�]jmiiZf�lh\Zjh\��ijbgyluf�\ lZfh`_gghc�ghf_gdeZlmj_����Ijh^he`_gZ�gZqZlZy�\ ij_^u^msb_�]h^u jZajZ[hldZ f_lh^h\�b fh^_e_c�^ey�ijh\_^_gby�ZgZ�eblbq_kdbo bkke_^h\Zgbc jZa\blby�lhj]h\eb�ih�hkgh\guf�ijh^mdlh\uf�k_]f_glZf Z]jZjgh]h�jugdZ�< qZklghklb��\uiheg_gu�f_lh^bq_kdb_�jZajZ[hldb�ih�kjZ\gbl_evghfm�ZgZebam�p_g�\ lhj]h\e_�Z]jhijh�^h\hevkl\_gghc�ijh^mdpb_c�Jhkkbb�kh�kljZgZfb�KG=�aZ�����±�����]]��:gZeblbq_kdb_�fZl_jbZeu��ihem�q_ggu_�\ oh^_�wlh]h�bkke_^h\Zgby��iha\heyxl�km^blv�h gZebqbb�beb�hlkmlkl\bb�p_gh\uo ij_bfms_kl\Jhkkbb�\ jZaebqguo�k_]f_glZo�Z]jZjgh]h�jugdZ�WlZi�fh^_ebjh\Zgby� \g_rg_lhj]h\uo� hlghr_gbc�� kdeZ^u\Zxsboky� \ ijh^mdlh\uo� k_]f_glZo�� \�����]��aZ\_jrbeky�jZajZ[hldhc�fh^_eb�ih�fZkebqghfm�k_]f_glm��JZkkfhlj_gu�ijh[e_fu�\uy\e_gby�hi�lbfZevguo�khhlghr_gbc�jZaf_jh\�kh[kl\_ggh]h�ijhba\h^kl\Z��wdkihjlZ�k_fyg�fZkebqguo�dmevlmj�b bf�ihjlZ�jZklbl_evgh]h�fZkeZ��>ey�j_r_gby�wlbo�ijh[e_f�jZajZ[hlZgZ�wdhghfbdh�fZl_fZlbq_kdZy�fh^_ev�khklhysZy�ba�\hk_fgZ^pZlb�[ehdh\��dZ`^uc�ba�dhlhjuo�khhl\_lkl\m_l�fZkehijhba\h^ys_fm�j_]bhgm�JNb kljZg_�KG=�K ihfhsvx�mkh\_jr_gkl\h\Zgghc�fh^_eb�qZklbqgh]h� jZ\gh\_kby��\ dhlhjmx�[ueb�\dexq_gu�iylv�]hkm�^Zjkl\�KG=�� ijh\_^_gZ�k_jby� jZkq_lh\�k p_evx�\uy\blv�\ebygb_�jZaebqguo�lhj]h\uo�j_`bfh\�\ KG=�gZ�ba�f_g_gb_�h[t_fh\�lh\Zjhh[hjhlZ�Z]jhijh^h\hevkl\_gghc�ijh^mdpbb�b jy^�fZdjhwdhghfbq_kdbo�ihdZaZl_e_c�< ke_^mxs_f�]h^m�ij_^iheZ]Z_lky�ij_^klZ\blv�jZajZ[hlZggu_�gZ�hkgh\_�dhgp_ipbb�fhgblhjbg]ZZ]jZjguo�jugdh\�ij_^eh`_gby�ih�j_]mebjh\Zgbx�H:J�
���� JZajZ[hlZlv� hj]ZgbaZpbhggh�wdhghfbq_kdbc� f_oZgbaf� jZa\blby�:ID� \mkeh\byo�fgh]hmdeZ^ghc�wdhghfbdb
�������JZajZ[hlZlv �hj]ZgbaZpbhggh �wdhghfbq_kdb_ �fh^_eb�jZa\blby�b nmgdpbhgbjh\Zgbyk_evkdhohayckl\_gguo �hj]ZgbaZpbc �b ij_^ijbylbc ��dj_klvygkdbo �n_jf_jkdbo��b ebqguoih^kh[guo�ohayckl\��fZeuo�nhjf�k_evkdh]h�ijhba\h^kl\Z
GZmqgu_�jmdh\h^bl_eb� ^�w�g���qe��dhjj��J:KOG� :�<��I_ljbdh\��^�w�g���ijhn��<�Y��Mamg�
�������������JZajZ[hlZlv�f_oZgbafu�mqZklby�bg\_klhjh\�\ nbgZgkh\hf�ha^hjh\e_gbb�g_ieZl_`_�kihkh[guo�k_evkdhohayckl\_gguo�ij_^ijbylbc� �hl\_lkl\_ggu_�bkihegbl_eb��^�w�g���ijhn��<�Y��Mamg�d�w�g��G�B��RZ]Zc^Z��d�w�g��<�:��KZjZcdbg��d�w�g��?�:��=ZlZmebgZ��d�w�g��K�G��L_j_glv_\��

< hlq_l_ h[hkgh\ZgZ�g_h[oh^bfhklv�ijb\e_q_gby�bg\_klhjh\�^ey�nbgZgkh\h]h�ha^hjh\e_gby�g_�ieZl_`_kihkh[guo� k_evkdhohayckl\_gguo� ij_^ijbylbc�� jZajZ[hlZgu� f_oZgbafu� wlh]h� mqZklby�� ^ZgZhp_gdZ�_]h�jZaebqguo�nhjf���j_dhf_g^Zpbb�ih�ihbkdm�b ijb\e_q_gbx�bg\_klhjh\�BgnhjfZpbhgghc�[Zahc�bkke_^h\Zgbc�[ue�[Zgd�^Zgguo�ih�k_evkdhohayckl\_gguf�ij_^ijbylbyf��\dhlhjhf�bf_xlky����±����ihdZaZl_e_c�ih�dZ`^hfm�ohayckl\m�aZ�r_klv�e_l������±�����]]����K bkihevah�\Zgb_f�wlhc�[Zau�ijh\h^bebkv�]jmiibjh\db�ohayckl\��hlke_`b\ZeZkv�^bgZfbdZ�ihdZaZl_e_c�ih�hl^_ev�guf�ij_^ijbylbyf�b bo�]jmiiZf�\ p_ehf�ih�JN�b \�jZaj_a_�j_]bhgh\�Djhf_� lh]h��ijb�ijh\_^_gbb�bkke_^h\Zgbc [ueb�bkihevah\Zgu�fhgh]jZnbq_kdb_�fZl_jbZeu�ih
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ohayckl\Zf�r_klb�h[eZkl_c��Fhkdh\kdZy��Hjeh\kdZy��Gb`_]hjh^kdZy��Jhklh\kdZy��<he]h]jZ^kdZy��E_gbg�]jZ^kdZy���\ dhlhjuo�hkms_kl\eyxlky�ibehlgu_�ijh_dlu�ih�nbgZgkh\hfm�ha^hjh\e_gbx�k_evkdhohayckl�\_gguo�hj]ZgbaZpbc�b mklhcqb\hfm�`bag_h[_ki_q_gbx�k_evkdh]h�gZk_e_gby�=jmiibjh\dZ�k_evkdhohayckl\_gguo�ij_^ijbylbc�JN�ih�nbgZgkh\hfm�[eZ]hihemqbx��lZ[e�����ih�dZaZeZ��qlh�� jZkij_^_e_gb_� ij_^ijbylbc� ih� iylb� ]jmiiZf� g_jZ\ghf_jgh�� \ i_j\hc� ]jmii_� hdheh� ���� oh�ayckl\��\ ihke_^g_c�±�hdheh������\ hklZevguo�±�ih��������� \ ^bgZfbd_�gZ[ex^Z_lky�l_g^_gpby�m\_ebq_gby�qbkeZ�ohayckl\�\ i_j\hc b ihke_^g_c�]jmiiZo�bihkl_i_ggh_�khdjZs_gb_�\ hklZevguo�]jmiiZo�� hkgh\gufb�ijhba\h^bl_eyfb�lh\Zjghc�ijh^mdpbb�y\eyxlky�ohayckl\Z�i_j\hc �bo�^hey�±�������b \lhjhc�]jmiiu����������Ohayckl\Z�ihke_^g_c�]jmiiu�ijhba\h^yl�ebrv������lh\Zjghc�ijh^mdpbb�� ijhba\h^bl_evghklv�ljm^Z�\ iylhc�]jmii_�ijbf_jgh�\ ��jZaZ�gb`_��q_f�\ i_j\hc��\ j_amevlZl_q_]h�gZ�kj_^g_]h^h\h]h�jZ[hlgbdZ�\ i_j\hc�]jmii_�ihemq_gh� �����luk��jm[��ijb[ueb��Z \�iylhc� ±� ����luk��jm[��m[uldZ�� hkgh\gu_�ijhkjhq_ggu_�^he]b�ijboh^ylky�gZ�ohayckl\Z�lj_lv_c±iylhc�]jmii� ���������GZ�jm[�\ujmqdb�\ i_j\hc�]jmii_�ijboh^blky���dhi��ijhkjhq_ggh]h�^he]Z��Z \�iylhc�]jmii_�±������jm[�
LZ[ebpZ����=jmiibjh\dZ�k_evkdhohayckl\_gguo�ij_^ijbylbc�JN�aZ������]�

=jmiiu�ohayckl\
,�±�nbgZg�kh\h�[eZ]h�ihemqgu_�;It ��.d ����
,,�±�\j_f_gghg_ieZl_`_�kihkh[gu_�;It ������.d ��;I����.d ����

,,,�±� g_ieZ�l_`_kihkh[gu_�;It ����.d ��;I�������.d ��

,9�±� g_khk�lhyl_evgu_�;It ����.d ��;I�����.d ��

9�±�k jZa\Z�ehf�nbgZgkh�\h�wdhghfbq_�kdhc�kbkl_fu�;It ���.!��;I����.!��
Dhebq_kl\h�ohayckl\ ����� ����� ����� ����� �����\��d blh]m �� �� �� �� ��M^_evguc�\_k���\ lh\Zjghc�ijh^mdpbb �� �� �� � �\ ijhkjhq_gghc�aZ^he`_gghklb � �� �� �� ��< jZkq_l_�gZ�jZ[hlgbdZ��luk��jm[�<ujmqdZ�hl�j_ZebaZpbb �� �� �� �� ��;ZeZgkh\Zy�ijb[uev �� � ���� �� ���Dj_^blhjkdZy�aZ^he`_gghklv�\k_]h �� �� �� �� ��
\ l�q��ijhkjhq_ggZy � �� �� �� ��F_lh^u�nbgZgkh\h]h� ha^hjh\e_�gby G_\f_rZ�l_evkl\h <hkklZgh\�e_gb_�ieZ�l_`_kih�kh[�ghklb

Ijbkh_^bg_�gb_��ijh^Z`Zdhgljhevgh�]h�iZd_lZ�MD
<g_km^_[�gZy�i_j_^Z�qZ�bfms_�kl\Z

;Zgdjhlkl�\h

�;I ±�[ZeZgkh\Zy�ijb[uev��D  ��DA� ±�>A��<��]^_��DA� ±�dj_^blhjkdZy� aZ^he`_gghklv��>A� ±�^_[blhjkdZy� aZ^he�`_gghklv��< ±�\ujmqdZ�hl�j_ZebaZpbb�ijh^mdpbb�b mkem]�

J_adZy� ^bnn_j_gpbZpby� k_evkdhohayckl\_gguo� ij_^ijbylbc� ih� mjh\gx� nbgZgkh\h]h� [eZ]hihemqbygZ[ex^Z_lky�\h�\k_o�j_]bhgZo�Jhkkbb��dZd�\ [eZ]hijbylguo�\ k_evkdhohayckl\_gghf�hlghr_gbb��lZd�b \�g_�[eZ]hijbylguo��Wlh�ih^l\_j`^Z_lky�^Zggufb�lZ[e�����\ dhlhjhc�ijb\_^_gu�j_amevlZlu�]jmiibjh\db�k_ev�kdhohayckl\_gguo�ij_^ijbylbc� DjZkgh^Zjkdh]h�b :elZckdh]h�djZ_\��LZf[h\kdhc�b Ikdh\kdhc�h[eZkl_c�



��

< dZ`^hf�ba�jZkkfZljb\Z_fuo�j_]bhgh\�_klv�ohayckl\Z�\k_o� ]jmii��H^gZdh�jZkij_^_e_gb_�ij_^�ijbylbc� ih� ]jmiiZf� kms_kl\_ggh� hlebqZ_lky�� M^_evguc� \_k� ohayckl\� i_j\hc� ]jmiiu� dhe_[e_lky� hl������\ LZf[h\kdhc�h[eZklb�^h�������\ DjZkgh^Zjkdhf�djZ_��Khhl\_lkl\_ggh�\ iylmx�]jmiim�\ DjZkgh�^Zjkdhf�djZ_ \oh^bl�������ohayckl\��\ LZf[h\kdhc�h[eZklb�±�������
LZ[ebpZ����JZkij_^_e_gb_�ohayckl\�ih�]jmiiZf�������]��

DjZkgh^ZjkdbcdjZc :elZckdbcdjZc LZf[h\kdZyh[eZklv Ikdh\kdZyh[eZklv=jmiiu�ohayckl\ Dheb�q_kl\hohayckl\
��dblh]m Dheb��q_kl\hohayckl\

��dblh]m Dheb�q_kl\hohayckl\
��dblh]m Dhebq_�kl\hohayckl\

��dblh]m
���NbgZgkh\h�[eZ]hihemqgu_ ��� ���� ��� ���� �� ���� �� �������<j_f_ggh�g_ieZl_`_kihkh[gu_ ��� ���� ��� ���� ��� ���� �� �������G_ieZl_`_kihkh[gu_ �� ���� ��� ���� �� ���� �� �������G_khklhyl_evgu_ �� ���� ��� ���� �� ���� �� �������K jZa\Zehf�nbgZgkh\h�wdhghfbq_kdhc�kbkl_fu �� ���� �� ��� ��� ���� �� ����

Blh]h ��� ����� ��� ����� ��� ����� ��� �����
NbgZgkh\h�[eZ]hihemqgu_�ohayckl\Z�b]jZxl�j_rZxsmx�jhev�\ ijhba\h^kl\_�lh\Zjghc�ijh^mdpbb\ DjZkgh^Zjkdhf�djZ_���������b Ikdh\kdhc�h[eZklb����������Kms_kl\_ggh�f_gvr_�bo�jhev�\ :elZckdhfdjZ_���������b LZf[h\kdhc�h[eZklb����������GZ�^hex�nbgZgkh\h�g_[eZ]hihemqguo�ohayckl\�ijboh^blkyg_agZqbl_evgZy�qZklv�lh\Zjghc�ijh^mdpbb�\h�\k_o�j_]bhgZo�����±�������Ijb\e_q_gb_� bg\_klhjh\� ^ey� nbgZgkh\h]h� ha^hjh\e_gby� k_evkdhohayckl\_gguo� ij_^ijbylbclj_lv_c±iylhc�]jmii�h[t_dlb\gh�h[mkeh\e_gh�g_h[oh^bfhklvx�j_r_gby�ke_^mxsbo�hkgh\guo�aZ^Zq�± ih]Zr_gb_�^he]h\��ihiheg_gb_�h[hjhlguo�nhg^h\��>he]b�wlbo�ohayckl\�ij_\urZxl�klhbfhklvh[hjhlguo�kj_^kl\��Kh[kl\_gguo�bklhqgbdh\ ^ey�ih]Zr_gby�^he]h\�m ij_^ijbylbc�g_l�\\b^m�m[ulhq�ghklb�ijhba\h^kl\Z��;Zgdb�g_�^Zxl�g_ieZl_`_kihkh[guf�ohayckl\Zf�dj_^blh\��hkh[_ggh�gZ�ih]Zr_gb_^he]h\�± h[gh\e_gb_�hkgh\guo�nhg^h\��DZd�ijZ\beh��wlb�ohayckl\Z�ihke_^gb_�^_kylv�e_l�g_�ihdmiZeb�gh�\uo�ljZdlhjh\��Z\lhfh[be_c��k_evkdhohayckl\_gguo�fZrbg��g_�h[gh\eyeb�h[hjm^h\Zgby�`b\hlgh\h^q_�kdbo�n_jf��g_�j_fhglbjh\Zeb� a^Zgby�b khhjm`_gby��?^bgh\j_f_ggZy� aZf_gZ�fZrbg�b h[hjm^h\Zgby�bj_fhgl�ihf_s_gbc�ihlj_[m_l�h]jhfguo�dZiblZeh\eh`_gbc�± ih\ur_gb_�aZgylhklb�b ^hoh^h\�k_evkdh]h�gZk_e_gby gZ�hkgh\_�jZa\blby�k_evkdh]h�ohayckl\Z�b^jm]bo�\b^h\�^_yl_evghklb��JZ[hlgbdb�dZd�gZb[he__�Zdlb\gZy�qZklv�ijhba\h^bl_evguo�kbe�moh^beb��bebbo�m\hevgyeb��ba�nbgZgkh\h�g_[eZ]hihemqguo�ohayckl\��AZ�ihke_^gb_�iylv�e_l�\ g_[eZ]hihemqguo�oh�ayckl\Zo�qbke_gghklv�kj_^g_]h^h\uo�jZ[hlgbdh\�khdjZlbeZkv�[he__�q_f�\ ��jZaZ�Bg\_klhju�Zdlb\gh�^_ckl\mxl�b m`_�dhgljhebjmxl�khlgb�k_evohaij_^ijbylbc�kljZgu��H[�Zdlb\�ghklb�bg\_klhjh\�k\b^_l_evkl\mxl�ke_^mxsb_�^Zggu_�± aZ�����±�����]]��khojZgb\rb_ky�ohayckl\Z���c ]jmiiu�ihl_jyeb���feg�]Z�k_evoham]h^bc��wlh�[_amq_lZ�a_f_ev�l_o�ohayckl\��dhlhju_�aZ�wlb�]h^u�[ueb�ebd\b^bjh\Zgu���Ijhp_kk�khdjZs_gby�a_fe_ihev�ah\Zgby�g_wnn_dlb\guo�ohayckl\�g_khfg_ggh�bf__l�f_klh�± ohayckl\Z�� \oh^ysb_� \ Dem[� ³:=JH±���´� �ih� ^Zgguf� aZ� ����±����� ]]��� m\_ebqbeb� iehsZ^bk_evoham]h^bc�gZ�����feg�]Z��qlh�k\b^_l_evkl\m_l�h gZebqbb�ijhp_kkZ�m\_ebq_gby�a_fe_ihevah\Zgby�wn�n_dlb\guo�ohayckl\��jbk�����± \ Jhkkbb�nhjfbjmxlky�Z]jhohe^bg]b��dZ`^uc�ba�dhlhjuo�bf__l�\ k\h_f�khklZ\_�[hevrh_�dheb�q_kl\h�k_evkdhohayckl\_gguo�ij_^ijbylbc��lZ[e�����
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Jbk�����>bgZfbdZ�iehsZ^b�k_evoham]h^bc��bkihevam_fuo�ohayckl\Zfb��\hr_^rbfb\ Dem[ ³:=JH����´�aZ ����±�����]]�
LZ[ebpZ����Hkgh\gu_�ihdZaZl_eb�k_evkdhohayckl\_gguo�hj]ZgbaZpbc��\oh^ysbo \�Z]jhohe^bg]b�������]�
GZbf_gh\Zgb_Z]jhohe^bg]Z J_kim[ebdZ�j_]bhg��h[�eZklv
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H:H ³=:AIJHF´
 F_`j_]bh�gZevguc ���k��o��ij_^ijb�ylby ������ ��� ����� ��� �� ����� ���
H:H ³Hjeh\kdbc:]jhdhf[bgZl´ Hjeh\kdZyh[eZklv

���Z]jhnbjf�[he__�����[u\�rbo k��o�ij_^ij�� ������ ��� ��� ��� ��� ��� ���
H:H ]jmiiZ�dhfiZgbc³:=JHOHE>BG=´ F_`j_]bh�gZevguc

��ilbp_nZ[�jbd�b k\bgh�dhfie_dkh\ ����� � ��� �� ��� ��� ���
H:H ³FboZceh\kdbc´ F_`j_]bh�gZevguc ��k��o��ij_^ijb�ylbc ����� �� ��� ��� �� ��� ��

H:H ³;Zrilbp_ijhf´ J_kim[ebdZ;Zrdhj�lhklZg ��ilbp_nZ[jbd ����� � ��� �� ��� ��� ���
H:H ³Hjeh\kdZy�gb\Z´ Hjeh\kdZyh[eZklv

���Z]jhnbjfu�[he__�����[u\�rbo k��o�ij_^ij�� ������ ��� ��� ��� �� ��� ��
H:H ³Klhce_gkdZygb\Z´�

 F_`j_]bh�gZevguc ���k��o��ij_^ijb�ylby ������ ��� ��� ��� ��� ��� ���
H:H ³:=JBDH´


 F_`j_]bh�gZevguc ���k��o��ij_^ijb�ylbc ����� �� ��� �� � ��� ��

H:H ³H=H�±:]jhijhf´ F_`j_]bh�gZevguc ��ilbp_nZ[jbd ����� � ��� � ��� ��� ��
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GZbf_gh\Zgb_Z]jhohe^bg]Z J_kim[ebdZ�j_]bhg��h[�eZklv
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H:H ³WNDH´ ;_e]hjh^k�dZy�h[eZklv ���k��o��ij_^ijb�ylbc ����� �� ��� �� ��� ��� ��
A:H�:II�³JBN´ ;_e]hjh^k�dZy�h[eZklv ���k��o��ij_^ijb�ylbc ����� �� ��� �� ��� ��� ���H:H ³Hj_eZ]jh�ijhfkgZ[´ Hjeh\kdZyh[eZklv ��nbebZeh\ ����� �� ��� �� ��� ����� ���LJ:GK:=JHXgb^_ee�=jmi F_`j_]bh�gZevguc ��k��o��ij_^ijb�ylby ����� �� ��� �� ��� ��� ��:]jhohe^bg]³X]�Jmkb´ Jhklh\kdZyh[eZklv ���k��o��ij_^ijb�ylbc ����� ��� ��� �� ��� ��� ��
H:H ³FZebgh´ Fhkdh\kdZyh[eZklv ��k��o��ij_^ijb�ylby ����� �� ��� �� �� �� �
A:H�³=_ebhiZdk´ <he]h]jZ^k�dZy�h[eZklv ��k��o��ij_^ijb�ylby ��� �� �� �� �� �� ��H:H³>hg�oe_[hijh^mdl´ Jhklh\kdZyh[eZklv ��k��o��ij_^ijb�ylbc ��� �� �� �� �� �� �H:H ³=jZc\hjhgkdZyFLK�:ID´ ;_e]hjh^k�dZy�h[eZklv ��nbebZeZ ��� �� �� �� � � ���

H:H �;Zrdbjwg_j]h´ J_kim[ebdZ;Zrdhj�lhklZg ��Z]jhohayckl\ ��� �� �� �� ��� �� ��
A:H�³RL?JG�:=JH´ Hjeh\kdZyh[eZklv ��k��o��ij_^ijb�ylby ��� � �� �� � �� �


�=Zaijhf�bf__l ���k_evohaij_^ijbylb_��gh�\ [Za_�^Zgguo�=hkdhfklZlZ�JN�bf_xlky�ihdZaZl_eb�lhevdh�ih� ��ohayckl\Zf�

�K\h^gu_�ihdZaZl_eb�ijb\_^_gu�ih klZjuf�ohayckl\Zf��gZ�[Za_�dhlhjuo�kha^Zgu�gh\u_�ij_^ijbylby�ohe^bg]Z�ih gh\uf�ohayckl\Zf�aZ������]��^Zgguo�_s_�g_�[ueh��


�Ijb\_^_gu�k\h^gu_�ihdZaZl_eb�k_evohahj]ZgbaZpbc��gZ�a_feyo�dhlhjuo�jZ[hlZxl�k_evohaij_^ijbylby�dhfiZgbb�
± ijhbkoh^bl�[ukljZy�dhgp_gljZpby� lh\Zjghc�ijh^mdpbb�b ^hoh^h\�\ hlghkbl_evgh�g_[hevrhc]jmii_�ohayckl\��lZ[e�����jbk������jZklml�dhwnnbpb_glu�dhgp_gljZpbb b�^bnn_j_gpbZpbb��lZ[e�����

LZ[ebpZ����Dhgp_gljZpby�b ^bnn_j_gpbZpby�^hoh^h\k_evkdhohayckl\_gguo�ij_^ijbylbc
Djmig_crb_�ijhba\h^bl_eb <ujmqdZ�hl�j_ZebaZpbb\ �����]���fej^�jm[� F_edb_�ijhba\h^bl_eb�luk��ohayckl\���djmig_crbo�ohayckl\�Jhkkbb ��� ���������������djmig_crbo�ohayckl\��Dem[�³:=JH����´� ���� ����������
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LZ[ebpZ����JZkij_^_e_gb_�\ujmqdb�hl�j_ZebaZpbb�ih�]jmiiZf�ohayckl\
��ohayckl\ �� �� �� �� �� �� �� �� �� ��� Dhwnnbpb_gldhgp_gljZpbb Dhwnnbpb_gl^bnn_j_g�pbZpbb��\ujmqdb������]� ��� ��� ��� ��� ���� ���� ���� ���� ���� ����� ���� �������]� ��� ��� ��� ��� ��� ���� ���� ���� ���� ����� ���� ���

FZkrlZ[u� i_j_jZkij_^_e_gby� kh[kl\_gghklb�� wdhghfbq_kdbo� b khpbZevguo� baf_g_gbc� \ k_ev�kdhf�ohayckl\_�\ k\yab�k ijboh^hf�bg\_klhjh\�klhev�agZqbl_evgu��qlh�fh`gh�]h\hjblv�h \lhjhf�wlZi_Z]jZjghc�j_nhjfu��dhlhjuc�kms_kl\_ggh�hlebqZ_lky�hl�i_j\h]h�wlZiZ�Bg\_klhju�ihemqZxl�a_fex�h^gbf�ba�ke_^mxsbo�kihkh[h\�± Zj_g^Z�a_f_evguo�^he_c�b mqZkldh\�± ihdmidZ�a_f_evguo�^he_c�b mqZkldh\�± \g_k_gb_�a_f_evguo�^he_c�b mqZkldh\�\ mklZ\guc�dZiblZe�Hkgh\gufb�kihkh[Zfb�i_j_oh^Z g_ieZl_`_kihkh[guo�ohayckl\�beb�bo�bfms_kl\Z�d bg\_klhjZfy\eyxlky�± \g_km^_[gu_� ijhp_^mju�� ijbkh_^bg_gb_�� ihdmidZ� dhgljhevgh]h� iZd_lZ� Zdpbc�� \g_k_gb_� ebd�\b^gh]h�bfms_kl\Z�^he`gbdZ�\ mklZ\guc�dZiblZe�hj]ZgbaZpbb��kha^Zgghc�bg\_klhjhf��Zj_g^Z�k ijZ\hf\udmiZ�± km^_[gu_�ijhp_^mju��\udmi�^he]h\�b h[ty\e_gb_�^he`gbdZ�[Zgdjhlhf��ihemq_gb_�bfms_kl\Zq_j_a�km^_[guo�bkihegbl_e_c��ijbh[j_l_gb_�jZkijh^Z\Z_fh]h�Zj[bljZ`guf�mijZ\eyxsbf�bfms_kl\Z�ijbh[j_l_gb_�iZd_lZ�Zdpbc��ijb�mkdhj_gghc�ijhp_^mj_�[Zgdjhlkl\Z��Ihl_gpbZevgufb�bg\_klhjZfb�y\eyxlky�
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± mki_rgh�jZ[hlZxsb_�k_evkdhohayckl\_ggu_�ij_^ijbylby��gm`^Zxsb_ky�\ j_kmjkZo�g_ieZl_`_kih�kh[guo�ohayckl\��ilbp_nZ[jbdZf�b k\bghdhfie_dkZf�gm`gu�a_feb�^ey�ihk_\h\�a_jgh\uo��fhehqguf�ohayc�kl\Zf�±�dhjfh\u_�m]h^vy�b l�^���± i_j_jZ[Zlu\Zxsb_�ij_^ijbylby��dhlhjuf�g_h[oh^bfh�kujv_� �kZoZjgu_�aZ\h^u��dhgk_j\gu_�fhehqgu_��fykgu_�b ^jm]b_�ij_^ijbylby��± lhj]h\h�aZdmihqgu_�hj]ZgbaZpbb��gm`^Zxsb_ky�\ k_evkdhohayckl\_gghc�ijh^mdpbb�± ij_^ijbylby��dhlhju_�jZg__�g_�aZgbfZebkv�Z]jhijhfure_gguf�ijhba\h^kl\hf��aZbgl_j_kh\Zg�gu_�\ bg\_klbpbyo�k p_evx�^b\_jkbnbdZpbb�k\h_c�^_yl_evghklb�b ihemq_gby�^hihegbl_evguo�^hoh^h\gZ�dZiblZe�>ey� ijb\e_q_gby� bg\_klhjh\� p_e_khh[jZagh� hkms_kl\blv� ih^]hlh\dm� g_ieZl_`_kihkh[guo� k_ev�ohaij_^ijbylbc� d khljm^gbq_kl\m� k gbfb� �bg\_glZjbaZpby� bfms_kl\Z�� hij_^_e_gb_� ij_^\Zjbl_evghcp_gu� ij_^ijbylby��� khklZ\blv� kibkdb� ihl_gpbZevguo� bg\_klhjh\�� knhjfmebjh\Zlv� lj_[h\Zgby� d gbf�ih�ih]Zr_gbx�^he]h\�ih�aZjieZl_��khojZg_gbx�ijhba\h^kl\Z��ijb_fm�gZ�jZ[hlm�hkgh\ghc�qZklb�i_jkh�gZeZ�g_ieZl_`_kihkh[gh]h�ohayckl\Z��fh^_jgbaZpbb�ijhba\h^kl\Z�b l�^����ijh\_klb�dhgdmjk�bg\_klhjh\�< �����]��p_e_khh[jZagh�ijh^he`blv�bkke_^h\Zgby�ih�l_f_��dZd�wlh�[ueh�ij_^mkfhlj_gh�ieZghfGBJ�<B:IB�� k p_evx� ih^]hlh\db� ih� j_amevlZlZf� bkke_^h\Zgbc� j_dhf_g^Zpbc� ^ey� jmdh\h^bl_e_c� bki_pbZebklh\�k_evohaij_^ijbylbc��dj_^blhjh\��bg\_klhjh\��jZ[hlgbdh\�jZchgguo�b h[eZklguo�hj]Zgh\mijZ\e_gby�:ID�
�������������JZajZ[hlZlv�deZkkbnbdZpbx�dj_klvygkdbo��n_jf_jkdbo��b ebqguo�ih^kh[guo�ohayckl\�hl\_lkl\_ggu_�bkihegbl_eb��d�w�g��J�W�IjZmkl��d�w�g��X�B�Ebgbg��d�w�g��<�>��FZjlugh\��

< �����]��\ khhl\_lkl\bb�k ieZghf�GBJ�IulZeh\kdhc�eZ[hjZlhjb_c�hkms_kl\e_gu�ke_^mxsb_�gZ�mqgh�bkke_^h\Zl_evkdb_�jZ[hlu�± dhfie_dkgh_� khpbZevgh�wdhghfbq_kdh_� h[ke_^h\Zgb_� lbibqguo� ^ey� IulZeh\kdh]h� jZchgZIkdh\kdhc�h[eZklb�k_evkdhohayckl\_gguo�ijhba\h^bl_e_c�ih�j_amevlZlZf�bo�ohayckl\_gghc�b nbgZgkh�\hc�^_yl_evghklb�aZ������]���\ lhf�qbke_����k_evkdhohayckl\_gguo�ij_^ijbylbc�jZaebqguo�hj]ZgbaZpb�hggh�ijZ\h\uo�nhjf�b ���dj_klvygkdh]h��n_jf_jkdh]h��b ebqgh]h�ih^kh[gh]h�ohayckl\Z�± khpbheh]bq_kdbc� hijhk� ���� k_evkdbo� `bl_e_c�� ihklhyggh� \_^msbo� ohayckl\_ggmx� ^_yl_ev�ghklv�gZ�a_fe_�± ZgZeba�hnbpbZevghc�klZlbklbq_kdhc�bgnhjfZpbb�h jZa\blbb�:ID�jZchgZ�b h[eZklb��Z lZd`_fZl_jbZeh\�j_]bhgZevghc�a_fe_mkljhbl_evghc�kem`[u�b hj]Zgh\�f_klgh]h�kZfhmijZ\e_gby�h jZa\blbbij_^ijbgbfZl_evkl\Z�b a_f_evguo�hlghr_gbc�GZ�wlhc�hkgh\_�jZajZ[hlZgu�ijbgpbiu�lbiheh]baZpbb�ijhba\h^bl_e_c�k_evkdhohayckl\_gghc�ijh�^mdpbb��ij_^eh`_gZ�deZkkbnbdZpby�DNO�b EIO�ih� wdhghfbq_kdbf�djbl_jbyf��khhl\_lkl\mxsbf�ju�ghqguf� mkeh\byf� ohayckl\h\Zgby� b gug_� ^_ckl\mxs_fm� ]jZ`^Zgkdhfm� aZdhgh^Zl_evkl\m�� \uy\e_gul_g^_gpbb�jZa\blby�Z]jZjgh]h�k_dlhjZ��khklhysb_�\ ke_^mxs_f��� >hey� k_f_cguo� ohayckl\� \k_o� lbih\� \ \Zeh\hc�ijh^mdpbb� k_evkdh]h�ohayckl\Z�IulZeh\kdh]hjZchgZ b�Ikdh\kdhc�h[eZklb�\ p_ehf�k �����]��khojZgy_lky�gZ�mjh\g_�khhl\_lkl\_ggh���±����b ��±����qlh�k\b^_l_evkl\m_l�h klZ[bebaZpbb�khhlghr_gby�dhjihjZlb\gh]h�b k_f_cgh]h�k_dlhjh\�\ kljmdlmj_�Z]�jZjgh]h�ijhba\h^kl\Z���KiZ^�ijhba\h^kl\Z�\ dhjihjZlb\ghf�k_dlhj_�aZf_^ebeky��Z \�k_f_cghf�jhkl�ijh�ba\h^kl\Z�ij_djZlbeky��:]jZjgZy�wdhghfbdZ�j_]bhgZ�i_j_oh^bl�\ gh\h_�nZah\h_�khklhygb_��dhlhjh_�gZ�ihfbgZ_l�ij_^j_nhjf_ggmx�klZ]gZpbx��� Ijh^he`Zxl�k]eZ`b\Zlvky�jZaebqby�f_`^m�DNO�b EIO�\ jZaf_jZo�a_fe_ihevah\Zgby�b h[t_�fZo�j_ZebaZpbb�ijh^mdpbb�\ jZkq_l_�gZ���ohayckl\h��qlh�y\ey_lky�j_amevlZlhf�\lhjbqgh]h��g_e_]blbfgh�]h�i_j_jZkij_^_e_gby�a_f_evguo�j_kmjkh\�b l_g_\h]h��g_dhgljhebjm_fh]h�h[hjhlZ�k_evohaijh^mdpbb�bfZl_jbZevguo�j_kmjkh\���D �����]�������hl�qbke_gghklb�gZ������������]���\eZ^_evp_\�DNO�IulZeh\kdh]hjZchgZ�hkms_kl\beb�i_j_j_]bkljZpbx�k\hbo�ohayckl\�\ EIO�k khojZg_gb_f�ij_`gbo�jZaf_jh\� a_fe_�ihevah\Zgby�DZd�hj]ZgbaZpbhggh�ijZ\h\Zy�nhjfZ�DNO�\ wdhghfbq_kdhf�hlghr_gbb�klZeh�aZ�ihke_^gb_�ljb�]h�^Z�f_g__� ijb\e_dZl_evgh�� q_f�EIO��IjbqbgZ� \ lhf�� qlh� [j_fy� gZeh]h\uo� h[yaZl_evkl\�� k\yaZgguo� kij_^ijbgbfZl_evkdhc�^_yl_evghklvx��m \eZ^_evpZ�a_f_evgh]h�mqZkldZ�\hagbdZ_l�g_�\ kbem�lh]h��qlh�hg



��

wlm�^_yl_evghklv�nZdlbq_kdb�hkms_kl\ey_l��Z lhevdh�\ kemqZ_�� _keb�hg�h[� wlhf� aZy\ey_l�iml_f�^h[jh�\hevghc�j_]bkljZpbb�k\h_]h�ohayckl\Z�\ dZq_kl\_�DNO�Q_f�^hevr_�[m^_l�khojZgylvky�wlZ�kblmZpby��l_f�]em[`_�[m^_l�ih]jm`Zlvky�\ l_g_\mx�wdhghfbdmk_dlhj�k_f_cguo�ohayckl\��l_f�ijbajZqg__�[m^ml�i_jki_dlb\u�i_j_oh^Z�Z]jZjghc�wdhghfbdb�d pb\beb�ah\Zgghfm�jugdm�\ lZdbo�j_]bhgZo��dZd�Ikdh\kdZy�h[eZklv�I_j\uf�rZ]hf�\ jZaj_r_gbb�wlhc�ijh[e_fu�^he`gh�klZlv�hij_^_e_gb_�ijyfuo�b dhk\_gguo�wdh�ghfbq_kdbo�djbl_jb_\�deZkkbnbdZpbb�k_dlhjZ�k_f_cguo�ohayckl\�gZ�ihlj_[bl_evkdb_��g_dhff_jq_kdb_�b ij_^ijbgbfZl_evkdb_��dhff_jq_kdb_��LZdbf�djbl_jb_f��g_ihkj_^kl\_ggh�k\b^_l_evkl\mxsbf�h ij_^ijbgbfZl_evkdhf�beb�ihlj_[bl_ev�kdhf�oZjZdl_j_�^_yl_evghklb�\eZ^_evpZ�k_f_cgh]h�ohayckl\Z�y\ey_lky�jZaf_j�^_g_`ghc�\ujmqdb��ihem�q_gghc� hl� j_ZebaZpbb� k_evkdhohayckl\_gghc� ijh^mdpbb� \ l_q_gb_� ohayckl\_ggh]h� ]h^Z��Wlhl� jZaf_j�^bnn_j_gpbjh\Zgguc�ih�j_]bhgZf��ke_^m_l�aZnbdkbjh\Zlv�\ aZdhg_�h[�EIO�Dhk\_ggufb�ihdZaZl_eyfb� \hafh`ghklb� \_^_gby� \eZ^_evp_f� k_f_cgh]h� ohayckl\Z� ij_^ijbgbfZ�l_evkdhc�^_yl_evghklb�b \ul_dZxsbo�hlkx^Z�gZeh]h\uo� h[yaZl_evkl\�i_j_^� h[s_kl\hf�^he`gu�[ulvjZaf_ju�a_f_evgh]h�mqZkldZ��ihk_\guo�iehsZ^_c��ih]heh\vy�kdhlZ�b ilbpu�
����JZajZ[hlZlv�gZmqgu_�hkgh\u�mijZ\e_gby�b bgnhjfZpbhggh]hh[_ki_q_gby�:ID
�������JZajZ[hlZlv �kbkl_fm�bgnhjfZpbhggh]h �h[_ki_q_gby �:ID��hkms_kl\blv�nhjfbjh\Z�gb_�b \_^_gb_�[Za�b [Zgdh\�bgnhjfZpbhgguo �j_kmjkh\��jZajZ[hlZlv �kbkl_fm�bgnhjfZlbaZ�pbb Z]jZjghc�gZmdb
GZmqgu_�jmdh\h^bl_eb� ^�w�g���ijhn��K�;��H]gb\p_\��^�l�g��<�B��F_^_ggbdh\�
�������������JZajZ[hlZlv�f_lh^heh]bx�fhgblhjbg]Z� ijhp_kkZ� bgnhjfZlbaZpbb�:ID� �hl\_lkl\_g�gu_� bkihegbl_eb�� ^�l�g�� <�B�� F_^_ggbdh\�� ^�l�g�� <�L�� K_j]h\Zgp_\�� d�w�g�� D�=�� ;hjh^bg�� d�n��f�g�K�G��KZevgbdh\��\ dhhj^bgZpbb�k <P�J:G��BIM�J:G��

JZa\blb_�b rbjhdh_�ijbf_g_gb_� bgnhjfZpbhgguo� l_ogheh]bc� y\ey_lky� ]eh[Zevghc� l_g^_gpb_cfbjh\h]h�jZa\blby�ihke_^gbo�^_kylbe_lbc�b bf__l�j_rZxs__�agZq_gb_�dZd�^ey�ih\ur_gby�dhgdmj_glh�kihkh[ghklb�wdhghfbdb�b jZkrbj_gby�\hafh`ghkl_c�__�bgl_]jZpbb�\ fbjh\mx�kbkl_fm�ohayckl\Z��lZd�b^ey�ih\ur_gby�wnn_dlb\ghklb�ijhp_kkh\�]hkm^Zjkl\_ggh]h�mijZ\e_gby�gZ�\k_o�mjh\gyo�\eZklb�Jhkkby�� g_kfhljy� gZ� kjZ\gbl_evgh� \ukhdb_� l_fiu� jZa\blby� bgnhjfZpbhgguo� l_ogheh]bc� \ ih�ke_^g__�^_kylbe_lb_��g_�kfh]eZ�h[_ki_qblv�khdjZs_gby�jZaju\Z�k ijhfure_ggh�jZa\blufb�kljZgZfb�\mjh\g_�bgnhjfZlbaZpbb�wdhghfbdb�b h[s_kl\Z��HlqZklb�lZdh_�iheh`_gb_�\ua\Zgh�h[s_wdhghfbq_kdb�fb�ijbqbgZfb� �aZly`ghc� wdhghfbq_kdbc�djbabk��gbadbc�mjh\_gv�fZl_jbZevgh]h�[eZ]hkhklhygb_�[hev�rbgkl\Z�gZk_e_gby�b l�i����<f_kl_�k l_f��g_^hklZlhqgh_�jZa\blb_�bgnhjfZpbhgguo�l_ogheh]bc�\ Jhkkbbhij_^_ey_lky b�jy^hf�ki_pbnbq_kdbo�nZdlhjh\��kha^Zxsbo�bkdmkkl\_ggu_�ij_iylkl\by�^ey�mkdhj_gbybgnhjfZlbaZpbb�D qbkem�lZdbo g_]Zlb\guo�nZdlhjh\�hlghkylky�± g_kh\_jr_ggZy�� g_ihegZy� b mklZj_\rZy� ghjfZlb\gh�ijZ\h\Zy� [ZaZ� bgnhjfZlbaZpbb�� jZajZ[Z�lu\Z\rZyky�[_a�mq_lZ�\hafh`ghkl_c��ij_^hklZ\ey_fuo kh\j_f_ggufb�bgnhjfZpbhggufb�l_ogheh]by�fb��bagZqZevgh�hjb_glbjh\ZggZy�gZ�h]jZgbqbl_evguc ^hklmi�ohayckl\mxsbo� km[t_dlh\�b ]jZ`^Zg�dbgnhjfZpbb�± g_^hklZlhqgh_�jZa\blb_�kh\j_f_gguo�bgnhjfZpbhgguo�l_ogheh]bc�\ h[eZklb�]hkm^Zjkl\_ggh�]h� mijZ\e_gby�� � g_]hlh\ghklv� hj]Zgh\� \eZklb� \k_o� mjh\g_c� d ijbf_g_gbx� wnn_dlb\guo� l_ogheh]bcmijZ\e_gby�b hj]ZgbaZpbb�\aZbfh^_ckl\by�k ohayckl\mxsbfb�km[t_dlZfb�b ]jZ`^ZgZfb�± aZljZlguc��g_�klbfmebjmxsbc�wnn_dlb\ghklv bg\_klbpbc�f_oZgbaf�bkihevah\Zgby�[x^`_l�guo�kj_^kl\��\u^_ey_fuo�gZ�j_ZebaZpbx�ijh]jZff�bgnhjfZlbaZpbb�



��

± g_^hklZlhqgh_�\gbfZgb_�d mjh\gx�ih^]hlh\db�dZ^jh\�dZd�\ h[eZklb�kha^Zgby��lZd�b \�h[eZklbbkihevah\Zgby�bgnhjfZpbhgguo�l_ogheh]bc�± \ukhdZy� kl_i_gv� fhghihebaZpbb� \ h[eZklb� bgnjZkljmdlmju� l_e_dhffmgbdZpbc�� y\eyxsZykyke_^kl\b_f�\ukhdbo�\oh^guo�[Zjv_jh\�b ijb\h^ysZy��\ hlkmlkl\bb�^he`gh]h�j_]mebjh\Zgby��d g_ju�ghqguf�i_j_dhkZf�\ lZjbnghc�iheblbd_�± madhl_ogbq_kdh_�ihgbfZgb_�jheb�b \hafh`ghkl_c�bgnhjfZpbhgguo�l_ogheh]bc��gbadZy�dmev�lmjZ�jZ[hlu�k gbfb�± hlkmlkl\b_�p_e_gZijZ\e_gghc�iheblbdb�]hkm^Zjkl\Z�\ h[eZklb�bgnhjfZlbaZpbb�<k_�wlb�nZdlhju��gZeh`_ggu_�gZ�ki_pbnbdm�:ID�fgh]hdjZlgh�m\_ebqb\Zxl�_]h�hlklZ\Zgb_ \�h[�eZklb�bgnhjfZlbaZpbb�^Z`_�hl�hl_q_kl\_gghc ijhfure_gghklb��g_�]h\hjy�m`_�h[�wdhghfbd_�jZa\bluoaZjm[_`guo�kljZg�Fhgblhjbg] ijhp_kkZ�bgnhjfZlbaZpbb�:ID��\ wlbo�mkeh\byo�b]jZ_l�agZqbl_evgmx�jhev�< khhl\_lkl\bb�k p_evx�bkke_^h\Zgby�ih^]hlh\e_g�gZmqguc�hlq_l��khklhysbc�ba�lj_o�jZa^_eh\�x bgnhjfZlbaZpby�±�h^gZ�ba�]eZ\guo�l_g^_gpbc�fbjh\h]h�jZa\blby�x f_lh^heh]bq_kdb_�hkgh\u�fhgblhjbg]Z�ijhp_kkZ�bgnhjfZlbaZpbb�:ID�JN�x fhgblhjbg]�ijhp_kkZ�bgnhjfZlbaZpbb�����djmig_crbo�k_evohaijhba\h^bl_e_c� JN�< i_j\hf� jZa^_e_� jZkkfhlj_gu� hkgh\gu_� kbkl_fgu_� khklZ\eyxsb_� ijhp_kkZ� bgnhjfZlbaZpbbk_evkdhohayckl\_ggh]h�ijhba\h^kl\Z�<ky�kh\hdmighklv�kj_^kl\��f_lh^h\�hj]ZgbaZpbb�bgnhjfZpbhgguo�ijhp_kkh\��h[jZ[hldZ��i_j_^Z�qZ��ojZg_gb_�bgnhjfZpbb��b h[jZah\Zgby�bgnhjfZpbhgguo�ihlhdh\�ihemqbeZ�gZa\Zgb_�bgnhjfZpbhg�ghc�l_ogheh]bb��BgnhjfZpbhggZy�l_ogheh]by�b h[jZ[Zlu\Z_fZy�\ g_c�bgnhjfZpby�h[jZamxl�bgnhjfZ�pbhggmx�kbkl_fm�JZaebqZxl�^\Z�\b^Z�bgnhjfZpbhgguo�l_ogheh]bc�\ khhl\_lkl\bb�k \b^hf�ghkbl_e_c�bgnhjfZpbb�iZfylb���kj_^kl\�b f_lh^h\�__�h[jZ[hldb��� LjZ^bpbhggu_��³[mfZ`gu_´��l_ogheh]bb��hkgh\Zggu_�gZ�^hdmf_glZo�b jZ[hl_�q_eh\_dZ��� Gh\u_� �³dhfivxl_jgu_´��l_ogheh]bb��hkgh\Zggu_�gZ�rbjhdhf�bkihevah\Zgbb�kj_^kl\�\uqbk�ebl_evghc�l_ogbdb�< gZklhys__�\j_fy�\ k\yab�k jhklhf�b��ijZdlbq_kdb�� �i_j_oh^hf�\h�\k_f�fbj_�d bkihevah\Zgbxdhfivxl_jh\�bgnhjfZpbhggu_�l_ogheh]bb�ijbh[j_eb�kfuke�wd\b\Ze_glguc�dhfivxl_jguf�BgnhjfZpbhggu_� �dhfivxl_jgu_�� l_ogheh]bb� bf_xl� ljb� [Zah\u_� khklZ\eyxsb_�� l_ogbq_kdh_h[_ki_q_gb_��ijh]jZffgh_�h[_ki_q_gb_�b bkoh^gmx�bgnhjfZpbx��Wlb�ljb�qZklb��ihemqb\rb_�gZa\Zgb_h[_ki_qb\Zxsbo�ih^kbkl_f��^Zxl�\hafh`ghklv�j_rZlv�ijhba\h^kl\_ggu_�aZ^Zqb�<k_�ijhba\h^kl\_ggu_�aZ^Zqb��\ k\hx�hq_j_^v��h[t_^bg_gu�\ ih^kbkl_fu��ihemqb\rb_�gZa\Zgb_nmgdpbhgZevguo�ih^kbkl_f�< jZa^_e_� ih^jh[gh�ijhZgZebabjh\Zgu�\k_�ljb�[Zah\u_�khklZ\eyxsb_�bgnhjfZpbhgguo�l_ogheh�]bc�\ :ID��^Zg�kjZ\gbl_evguc�ZgZeba l_g^_gpbc�bo�jZa\blby�\ Jhkkbb�b jy^_�aZjm[_`guo�kljZg�<h�\lhjhf�jZa^_e_�jZkkfZljb\Zxlky�f_lh^heh]bq_kdb_�hkgh\u�fhgblhjbg]Z�ijhp_kkZ�bgnhjfZlb�aZpbb�:ID� Jhkkbckdhc�N_^_jZpbb��>Zg� ZgZeba� \b^h\� fhgblhjbg]Z� k bo� deZkkbnbdZpb_c��Ih^jh[ghhibkZgu�ijbgpbiu�ijh\_^_gby�fhgblhjbg]Z��f_lh^u�\u[hjZ�_]h�h[t_dlh\�b k[hjZ�bgnhjfZpbb���ijbf_�gy_fu_�bg^bdZlhju��i_jbh^bqghklv�baf_j_gbc��nZdlhju��\ebyxsb_�gZ�j_amevlZlu�fhgblhjbg]Z�< lj_lv_f�jZa^_e_�\ dZq_kl\_�ijbf_jZ�jZkkfZljb\Z_lky� Zgd_lguc�f_lh^�fhgblhjbg]Z�ijhp_kkZbgnhjfZlbaZpbb� ���� djmig_crbo� k_evkdhohayckl\_gguo� ij_^ijbylbc� JN��Ijb\_^_gZ� Zgd_lZ�� \dex�qZxsZy�lZdb_�jZa^_eu�dZd�± kljmdlmjZ�dhfivxl_jgh]h�iZjdZ�k ^bgZfbdhc�b ijh]ghahf�ijbh[j_l_gby��k\_^_gbyfb�h ijhba�\h^bl_eyo�b ihklZ\sbdZo�h[hjm^h\Zgby�± kljmdlmjZ�ihevah\Zl_evkdh]h�ijh]jZffgh]h�h[_ki_q_gby�kh�k\_^_gbyfb�h _]h�ijhba\h^bl_eyo�± oZjZdl_jbklbdZ�kh[kl\_gghc�bgnhjfZpbhgghc�kem`[u�± fhlb\u bgnhjfZlbaZpbb�ij_^ijbylby�b \hagbdZxsb_�ijb�wlhf�ijh[e_fu�b l_g^_gpbb�± hibkZgb_�l_ogbq_kdbo�kj_^kl\��ijh]jZffgh]h�h[_ki_q_gby��ehdZevghc�\uqbkebl_evghc�k_lb�IjhZgZebabjh\Zgu�b klZlbklbq_kdb�h[jZ[hlZgu�hl\_lu�gZ�Zgd_lm����ij_^ijbylbc�:gZeba�wlbo�fZl_jbZeh\ ihdZaZe�hkgh\gu_�l_g^_gpbb��ijbkmsb_� ijhp_kkm�bgnhjfZlbaZpbb�:ID�± \ ihke_^gb_� ]h^u� [hevrbfb� l_fiZfb� b^_l� ijhp_kk� ijbh[j_l_gby� \uqbkebl_evghc� l_ogbdbij_^ijbylbyfb�:ID�
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± gZ�^Zgghf�wlZi_�\g_^jyxlky��\ hkgh\ghf��ijh]jZffu�[mo]Zel_jkdh]h�mq_lZ�± ijh]jZffu� jZajZ[hlZgu�aZqZklmx�g_kdhevdbfb�hj]ZgbaZpbyfb��Ijh]jZffgh_�h[_ki_q_gb_�ijbwlhf�gb bgnhjfZpbhggh��gb eh]bq_kdb��gb wj]hghfbq_kdb�g_�k\yaZgh��qlh�]h\hjbl�h[�hlkmlkl\bb�kljZl_�]bb�Z\lhfZlbaZpbb ij_^ijbylbc�± [hevrbgkl\h�ij_^ijbylbc�kqblZ_l�� qlh�jZajZ[Zlu\Zlv�ijh]jZffgh_�h[_ki_q_gb_�^he`gu�ki_�pbZebabjh\Zggu_�ij_^ijbylby��\g_^jylv�±�eb[h�ki_pbZebabjh\Zggu_�ij_^ijbylby��eb[h�kZfb�ihevah\Z�l_eb��Z wdkiemZlbjh\Zlv�±�lhevdh�ihevah\Zl_eb�± \k_�ij_^ijbylby�aZbgl_j_kh\Zgu�\ dmjkZo�ih\ur_gby�d\ZebnbdZpbb�± fgh]b_�ij_^ijbylby�h[aZ\h^ylky�kh[kl\_ggufb�bgnhjfZpbhggufb�kem`[Zfb�GZ�hkgh\Zgbb�ijh\_^_gguo�bkke_^h\Zgbc�fh`gh�k^_eZlv�ke_^mxsb_�\u\h^u�± ^ey� lh]h� qlh[u� i_j_clb� hl� dmklZjgh]h� ijhba\h^kl\Z� bgnhjfZpbhggh�mijZ\eyxsbo� kbkl_f� \:ID�d bg^mkljbZevghfm��g_h[oh^bfZ�]hkm^Zjkl\_ggZy�ih^^_j`dZ�^Zggh]h�gZijZ\e_gby��dZd�wlh�^_eZ_lky\ jZa\bluo�kljZgZo�± g_h[oh^bfZ�^Zevg_crZy�jZ[hlZ�ih�ZgZebam�khklhygby�b l_g^_gpbc�jZa\blby�ijhp_kkZ�bgnhjfZlbaZ�pbb :ID�gZ�hkgh\_�_]h�fhgblhjbg]Z�k ^h\_^_gb_f�j_amevlZlh\�^h�\k_o�aZbgl_j_kh\Zgguo�ki_pbZebklh\�
�������������JZajZ[hlZlv�f_lh^bdm�ijh\_^_gby�fhgblhjbg]Z�khklhygby�bgnhjfZlbaZpbb�Z]jZjghcgZmdb �hl\_lkl\_ggu_�bkihegbl_eb��d�l�g��K�B��FboZceh\��d�w�g��:�:��EbqfZg��d�l�g��X�G��Q_jdZkh\��

P_evx�gZklhys_c�jZ[hlu�y\ey_lky�jZajZ[hldZ�bgkljmf_glZjby��f_lh^bdb���h[_ki_qb\Zxs_]h�\ha�fh`ghklv�ihemq_gby�jmdh\h^kl\hf�Jhkk_evohaZdZ^_fbb h[t_dlb\ghc�hp_gdb� khklhygby�bgnhjfZlbaZ�pbb Z]jZjghc�gZmdb�gZ�hkgh\_�ijh\_^_gby�_`_]h^gh]h�fhgblhjbg]Z�bkihevah\Zgby�kj_^kl\�b kbkl_f�bg�nhjfZlbaZpbb�\ Ij_ab^bmf_�Jhkk_evohaZdZ^_fbb�b __�gZmqgh�bkke_^h\Zl_evkdbo�mqj_`^_gbyo�Ijb�wlhf�ih^ bgnhjfZlbaZpb_c�Z]jZjghc�gZmdb�ihgbfZ_lky�ijhp_kk�nhjfbjh\Zgby�b bkihevah�\Zgby� agZgbc�\ h[eZklb� k_evkdh]h�ohayckl\Z�b kf_`guo�h[eZklyo�gZ�hkgh\_�ijbf_g_gby� kh\j_f_gguobgnhjfZpbhgguo�l_ogheh]bc�b l_ogbq_kdbo�kj_^kl\�^ey�ih\ur_gby�wnn_dlb\ghklb nmg^Zf_glZevguob ijbdeZ^guo�bkke_^h\Zgbc�>ey�^hklb`_gby�p_eb�jZ[hlu�j_r_gu�ke_^mxsb_�aZ^Zqb��� JZajZ[hldZ�djbl_jb_\�h[h[s_gghc�hp_gdb�bkihevah\Zgby�kj_^kl\�b kbkl_f�bgnhjfZlbaZpbb�\Z]jhgZmd_��� H[h[s_gb_�b djblbq_kdbc�ZgZeba�jZg__�bkihevah\Z\rboky�f_lh^h\�hij_^_e_gby�khklhygby�bg�nhjfZlbaZpbb� \ Z]jhgZmd_� �\ qZklghklb�� \ Ij_ab^bmf_� Jhkk_evohaZdZ^_fbb� b __� gZmqgh�bkke_^h\Zl_evkdbo�mqj_`^_gbyo���� Ijh\_^_gb_�kbkl_fgh]h�ZgZebaZ�kh\j_f_gguo�kj_^kl\�b kbkl_f�bgnhjfZlbaZpbb��� H[hkgh\Zgb_�kljmdlmju�f_lh^bdb ijh\_^_gby�fhgblhjbg]Z�khklhygby�bgnhjfZlbaZpbb�Z]jZj�ghc�gZmdb��� Ih^]hlh\dZ�f_lh^bdb��� :ijh[Zpby�f_lh^bdb�Ijb�h[hkgh\Zgbb�djbl_jb_\�h[h[s_gghc�hp_gdb�bkihevah\Zgby�kj_^kl\�b kbkl_f�bgnhjfZlbaZpbb\ Z]jZjghc�gZmd_�jZajZ[hlqbdb�bkoh^beb�ba�ke_^mxsbo�iheh`_gbc��Ihkdhevdm�hkgh\ghc�p_evx�bgnhj�fZlbaZpbb� Z]jhgZmdb� y\ey_lky� ih\ur_gb_� dZq_kl\Z� gZmqguo� bkke_^h\Zgbc�� lh� hkgh\guf� djbl_jb_fhp_gdb�khklhygby�bgnhjfZlbaZpbb�\ gZmqguo�mqj_`^_gbyo�Jhkk_evohaZdZ^_fbb�^he`gZ \uklmiZlv�wn�n_dlb\ghklv ijbf_g_gby kj_^kl\�bgnhjfZlbaZpbb�^ey�\uiheg_gby�aZ^Zgbc� �\Z`g_crbo�gZmqguo�bk�ke_^h\Zgbc���hij_^_ey_fuo�iylbe_lgbfb�ieZgZfb�Jhkk_evohaZdZ^_fbb��\ gZklhys__�\j_fy�±�iylbe_lgbfieZghf�Jhkk_evohaZdZ^_fbb�gZ�����±�����]]����Khhl\_lkl\_ggh��ijb�hp_gd_�khklhygby�bgnhjfZlbaZpbbij_ab^bmfZ� Jhkk_evohaZdZ^_fbb \� dZq_kl\_� hkgh\gh]h� djbl_jby� wnn_dlb\ghklb� ijbf_g_gby� kj_^kl\bgnhjfZlbaZpbb��l_ogbq_kdbo��ijh]jZffguo��bgnhjfZpbhgguo��^he`gZ�kem`blv�gZijZ\e_gghklv�b h[t�_fghklv�bo�bkihevah\Zgby�^ey�mijZ\e_gby�Z]jZjghc�gZmdhc�< ijbdeZ^ghf�ieZg_�wlh�hagZqZ_l��qlh�fhgblhjbg]�khklhygby�bgnhjfZlbaZpbb�ij_ab^bmfZ�Jhkk_ev�ohaZdZ^_fbb�gZb[he__�p_e_khh[jZagh�hkms_kl\eylv��\h�i_j\uo��ih�qbkem�\g_^j_gguo�\ ijZdlbdm�jZ[hluhljZke_\uo�hl^_e_gbc�ij_ab^bmfZ�lbih\uo� ijh]jZffguo dhfie_dkh\�����hilbfbabjmxsbo jZ[hlm hl�^_e_gbc b��\h�\lhjuo���ih�qbkem�aZ\_jr_gguo�jZajZ[hlhd�ki_pbZebabjh\Zgguo�[Za�^Zgguo�^ey�hljZke_\uo
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hl^_e_gbc�ij_ab^bmfZ� b ^ey�ih^jZa^_e_gbc�kem`_[gh]h�oZjZdl_jZ�KhklZ\�ijh]jZff�lbih\h]h�dhfie_dkZ��jZajZ[hlZgguc�<B:IB��kh]eZkh\Zg�kh�\k_fb�hl^_e_gbyfbij_ab^bmfZ��Z ijhlhlbi�dhfie_dkZ�ijhr_e�Zijh[Zpbx�\ hl^_e_gbb�wdhghfbdb�b a_f_evguo�hlghr_gbc�Ijb�wlhf�ke_^m_l�hlf_lblv��qlh�m`_�\ l_dms_f�]h^m�^ey�Ij_ab^bmfZ�[ueh�jZajZ[hlZgh�ljb�ijh]jZffguodhfie_dkZ��\dexqZy��³We_dljhggmx�\_jkbx�ijh]jZffu�nmg^Zf_glZevguo�b ijbhjbl_lguo�ijbdeZ^guobkke_^h\Zgbc�ih�gZmqghfm�h[_ki_q_gbx�jZa\blby�:ID�JN�gZ�iylbe_ldm´��³Ijh]jZffguc�dhfie_dk�[Za^Zgguo�ih�h[t_dlZf�g_^\b`bfhklb�b ^jm]h]h�bfms_kl\Z��gZoh^ys_]hky�\ kh[kl\_gghklb�beb�\_^_gbbJ:KOG´��³Ijh]jZffguc�dhfie_dk�[Za�^Zgguo�ih�kf_lZf jZkoh^h\�[x^`_lguo�kj_^kl\�ih�GBHDJ�^eyGBM�J:KOG´�Mqblu\Zy��qlh�h^ghc�ba�\Z`g_crbo�khklZ\eyxsbo�kh\j_f_ggh]h�mjh\gy�bgnhjfZlbaZpbb�y\ey_lkybkihevah\Zgb_�k_l_\uo�l_ogheh]bc�dZd�^ey�bgl_]jZpbb�\ h[s_gZpbhgZevgh_�b fbjh\h_�bgnhjfZpbhggh_ijhkljZgkl\h��lZd�b ^ey�kha^Zgby�ehdZevguo�\uqbkebl_evguo�k_l_c��d kj_^kl\Zf�b kbkl_fZf�bgnhjfZlb�aZpbb��bkihevam_fuf�\ Z]jhgZmd_�b ih^e_`Zsbf�fhgblhjbg]m��hlg_k_gu�lZd`_�k_l_h[jZamxsb_�kj_^kl�\Z�b kbkl_fu l_e_^hklmiZ��beb�nZdl�bo�bkihevah\Zgby��Ih� j_amevlZlZf� jZkkfhlj_gby� ijbf_gy\rboky� ^h� gZklhys_]h� \j_f_gb� f_lh^h\� hij_^_e_gby� kh�klhygby�bgnhjfZlbaZpbb�\ Ij_ab^bmf_�Jhkk_evohaZdZ^_fbb k^_eZgu�\u\h^u�h \hafh`ghklb�bo�^Zev�g_cr_]h�bkihevah\Zgby��< lh�`_�\j_fy�^ey�ijh\_^_gby�fhgblhjbg]Z�khklhygby�bgnhjfZlbaZpbb�\ GBMJhkk_evohaZdZ^_fbb� ihlj_[h\Zehkv� jZkrbjblv� b mlhqgblv� djbl_jbb�� ih� dhlhjuf� ^he`_g� ijh\h^blvkyfhgblhjbg]�\ qZklghklb�b ij_`^_�\k_]h�wlh�hlghkblky�d fhgblhjbg]m khklhygby� kj_^kl\ bgnhjfZlbaZ�pbb \�GBM��bkoh^y�ba�kl_i_gb�bo�bkihevah\Zgby�^ey�\uiheg_gby�aZ^Zgbc��\Z`g_crbo�gZmqguo�bkke_^h�\Zgbc���hij_^_e_gguo�ieZghf�Jhkk_evohaZdZ^_fbb�gZ�l_dmsmx�iylbe_ldm�Ijh\_^_gguc� ZgZeba�bkihevah\Z\rboky�f_lh^h\� hp_gdb� khklhygby� bgnhjfZlbaZpbb� \ Z]jhgZmd_ih^l\_j^be��qlh�gZb[he__�p_e_khh[jZaghc�nhjfhc�nbdkZpbb�khklhygby�bgnhjfZlbaZpbb� y\ey_lky�Zgd_�lZ��Zgd_lgZy�nhjfZ���k ihfhsvx�dhlhjhc�m^Z_lky�^hklZlhqgh�ijhklh�b k�g_h[oh^bfhc�iheghlhc�aZnbdkb�jh\Zlv�l_dms__�khklhygb_�bgnhjfZlbaZpbb�b \�lh�`_�\j_fy��ijb�khojZg_gbb�ijbgyluo�djbl_jb_\�hp_gdbkhklhygby�bgnhjfZpbb��^hklZlhqgh�wnn_dlb\gh�hlke_`b\Zlv�^bgZfbdm�jZa\blby�bgnhjfZlbaZpbb�dZd�ihdhgdj_lguf� mqj_`^_gbyf�� \dexqZy�fhgblhjbg]� bgnhjfZlbaZpbb� hl^_evguo� aZ^Zgbc� �GBJ��� lZd� b ihbgnhjfZlbaZpbb�Z]jZjghc�gZmdb�\ p_ehf�< j_amevlZl_� jZajZ[hlZggZy�f_lh^bdZ� ijh\_^_gby�fhgblhjbg]Z� khklhygby� bgnhjfZlbaZpbb� \ Z]�jZjghc�gZmd_�knhjfbjh\ZeZkv�\ \b^_�gZ[hjZ�dhgdj_lguo�Zgd_l��[Zabjmxsboky�gZ�bkihevah\Zgbb�\ur_�i_j_qbke_gguo�djbl_jb_\��b khhl\_lkl\mxsbo�f_lh^bq_kdbo�mdZaZgbc�ih�aZiheg_gbx�Zgd_l�b ih�hlke_�`b\Zgbx�^bgZfbdb�khklhygby�bgnhjfZlbaZpbb�Z]jZjghc�gZmdb�\h�\j_f_gb��k ]h^h\hc�i_jbh^bqghklvx��Ijh\_^_gb_� fhgblhjbg]Z� khklhygby� bgnhjfZlbaZpbb� \ gZmqgh�bkke_^h\Zl_evkdbo� mqj_`^_gbyo^he`gh�ijh\h^blvky�ih^�jmdh\h^kl\hf�b ijb�g_ihkj_^kl\_gghf�mqZklbb khhl\_lkl\mxsbo�hljZke_\uohl^_e_gbc�ij_ab^bmfZ��lZd�dZd�lhevdh�hgb�fh]ml�hp_gblv�wnn_dlb\ghklv�bkihevah\Zgby�kj_^kl\�bgnhj�fZlbaZpbb ijb�\uiheg_gbb�dhgdj_lguo�aZ^Zgbc�±�\Z`g_crbo�GBJ�
���� JZajZ[hlZlv� gZmqgu_� hkgh\u� khpbZevgh�^_fh]jZnbq_kdhc� iheblbdb� gZk_e_�b jZa\blby�k_evkdhc�f_klghklb
�������JZajZ[hlZlv �gZmqgu_�hkgh\u�khpbZevgh�wdhghfbq_kdh]h �jZa\blby�k_evkdhc�f_klgh�klb�Jhkkbb�ih�j_]bhgZf
GZmqguc�jmdh\h^bl_ev� ^�w�g���qe��dhjj��J:KOG�:�<��I_ljbdh\�
����������JZajZ[hlZlv�dhgp_ipbx�mklhcqb\h]h�khpbZevgh�wdhghfbq_kdh]h�jZa\blby�k_evkdhc�f_kl�ghklb�Jhkkbb� �hl\_lkl\_ggu_�bkihegbl_eb��^�w�g���qe��dhjj��J:KOG�:�<��I_ljbdh\��^�w�g���ijhn���qe��dhjj��J:KOG�:�;��Khkdb_\��d�w�g��E�:��H\qbgp_\Z��d�l�g��F�<��Dmag_ph\��d�w�g��:�<��Gbdblbg��d�w�g��<�F�IZohfh\��d�w�g��=�:��Yklj_[bgkdZy��kl��g��khlj��<�=��<eZkh\��

< l_hj_lbq_kdhc�qZklb�jZ[hlu�^Z_lky�[b[ebh]jZnbq_kdbc�h[ahj�hl_q_kl\_gghc�b aZjm[_`ghc�ebl_�jZlmju�ih�l_f_��ZgZebabjmxlky�jZaebqgu_�ih^oh^u�d hij_^_e_gbx�l_jfbgZ�³mklhcqb\h_�jZa\blb_�k_ev�
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kdhc�f_klghklb´�Ih^�mklhcqb\uf�jZa\blb_f�k_evkdhc�f_klghklb� �beb�mklhcqb\uf�k_evkdbf�jZa\blb_f� ihgbfZ_lkyklZ[bevgh_�jZa\blb_�k_evkdh]h�khh[s_kl\Z��h[_ki_qb\Zxs__������\uiheg_gb_�k_ehf�b k_evkdbf�ohayckl\hfwdhghfbq_kdbo�nmgdpbc�ih�ijhba\h^kl\m�ijh^h\hevkl\by�b k_evkdhohayckl\_ggh]h�kujvy��Z lZd`_�h[s_�kl\_gguo�[eZ]��khojZg_gb_�dmevlmjgh]h�gZke_^by�b bklhjbq_kdb�hk\h_gguo�eZg^rZnlh\��ij_^hklZ\e_gb_j_dj_Zpbhgguo�mkem]��h[_ki_q_gb_�khpbZevgh]h�dhgljhey�gZ^�l_jjblhjb_c�������jhkl�mjh\gy�b memqr_gb_dZq_kl\Z�`bagb�k_evkdh]h�gZk_e_gby������ih^^_j`Zgb_�wdheh]bq_kdh]h�jZ\gh\_kby�\ [bhkn_j_�Hkgh\gufb�bg^bdZlhjZfb�mklhcqb\h]h�jZa\blby�k_evkdhc�f_klghklb�y\eyxlky��\ wdhghfbq_kdhch[eZklb��h[t_f�ijh^mdpbb�k_evkdh]h�ohayckl\Z��j_kmjkh_fdhklv�b wg_j]h_fdhklv�k_evkdhohayckl\_ggh]hijhba\h^kl\Z��ijhba\h^bl_evghklv�k_evkdhohayckl\_ggh]h�ljm^Z��h[t_f�\Zeh\h]h� \gmlj_gg_]h�ijh^mdlZ�ijhba\h^bfh]h�\ k_evkdhf�ohayckl\_�b ^jm]bo�hljZkeyo�k_evkdhc�wdhghfbdb��\ khpbZevghc�h[eZklb��qbk�e_gghklv�k_evkdh]h�gZk_e_gby��kj_^gyy�ijh^he`bl_evghklv�`bagb��mjh\_gv�^hoh^h\�k_evkdbo�`bl_e_c��\lhf�qbke_�m jZaguo�khpbZevguo�]jmii���khklhygb_�a^hjh\vy�k_evkdh]h�gZk_e_gby��mjh\_gv�h[jZah\Zgby�bijhn_kkbhgZevghc�ih^]hlh\db�k_evkdbo�`bl_e_c��\ wdheh]bq_kdhc�h[eZklb��iehsZ^v�k_evkdhohayckl\_g�guo�m]h^bc��oZjZdl_jbklbdZ�ihq\_ggh]h�ieh^hjh^by��aZ]jyag_gb_�ijbjh^guo�kj_^� �\ha^moZ��\h^u��ihq�\u��jZklbl_evgh]h�fbjZ���gZebqb_�a^hjh\hc�kj_^u�h[blZgby�\ f_klZo�ihklhyggh]h�ijh`b\Zgby�gZk_e_�gby��iehsZ^v�g_gZjmr_gguo�ohayckl\_gghc�^_yl_evghklvx�l_jjblhjbc��ijhba\h^kl\h�wdheh]bq_kdb�qbk�luo�ijh^mdlh\�iblZgby�< gZklhys__�\j_fy�jhkkbckdh_�k_eh�i_j_`b\Z_l�kbkl_fguc�djbabk��hkgh\gufb�ijhy\e_gbyfb dh�lhjh]h�y\eyxlky�± djbabk�k_evkdh]h�ohayckl\Z��b ij_`^_�\k_]h�gbadZy�dhgdmj_glhkihkh[ghklv�b \ukhdb_�ba^_j`dbZ]jZjgh]h�ijhba\h^kl\Z�± k_evkdZy�[_^ghklv�b \ukhdZy�[_ajZ[hlbpZ�k_evkdh]h�gZk_e_gby�± kgb`_gb_�dZq_kl\Z�k_evkdhc�`bag_gghc�kj_^u� �[eZ]hmkljhckl\Z�l_jjblhjbc��khklhygby�kn_jumkem]��± ihl_jy�bklhjbq_kdb�hk\h_gguo�Z]jheZg^rZnlh\��kgb`_gb_�ihq\_ggh]h�ieh^hjh^by��]_g_lbq_kdh]hihl_gpbZeZ�k_evkdhohayckl\_gguo�dmevlmj�b `b\hlguo�Ijbqbgu�kha^Z\r_]hky�iheh`_gby�fgh]hh[jZagu��Wlh�± bklhjbq_kdb�gZdhib\r__ky�hlklZ\Zgb_�^_j_\gb�\ khpbZevgh�wdhghfbq_kdhf�jZa\blbb�± g_aZ\_jr_gghklv�jughqguo�ij_h[jZah\Zgbc�\ k_evkdhf�ohayckl\_�b ^jm]bo�hljZkeyo�k_evkdhcwdhghfbdb�± \_^hfkl\_ggZy jZah[s_gghklv�mijZ\e_gby�k_evkdbfb�jZchgZfb�gZ�n_^_jZevghf��j_]bhgZevghfb f_klghf�mjh\gyo�± madhhljZke_\hc�ih^oh^�d jZa\blbx� k_eZ�dZd� \gmlj_gg_c� kn_ju� k_evkdh]h� ohayckl\Z�� g_^hklZ�lhqgh_�jZa\blb_�g_k_evkdhohayckl\_ggh]h�k_dlhjZ�± h]jZgbq_gguc� ^hklmi� k_evkdh]h� gZk_e_gby� d jugdZf� ijh^mdpbb�� fZl_jbZevgh�l_ogbq_kdbo� bnbgZgkh\uo�j_kmjkh\�± keZ[hklv�bgklblmlh\�]jZ`^Zgkdh]h�h[s_kl\Z�\ k_evkdbo�jZchgZo��b ij_`^_�\k_]h�k_evkdh]h�kZ�fhmijZ\e_gby�± bgnhjfZpbhggZy�bahebjh\Zgghklv�^_j_\gb�Dhgp_ipby�k_evkdh]h�jZa\blby gZijZ\e_gZ�gZ�mkljZg_gb_�i_j_qbke_gguo�g_]Zlb\guo�nZdlhjh\�bkljhblky�gZ�hkgh\_�ke_^mxsbo�hkgh\guo�ijbgpbih\�± jZa\blb_� k_eZ�dZd� _^bgh]h� khpbZevgh�wdhghfbq_kdh]h�� l_jjblhjbZevgh]h�� ijbjh^gh]h� b dmev�lmjgh�bklhjbq_kdh]h� dhfie_dkZ�� \uihegyxs_]h� ijhba\h^kl\_ggu_�� khpbZevgh�^_fh]jZnbq_kdb_�� dmev�lmjgu_��ijbjh^hhojZggu_�b j_dj_Zpbhggu_�nmgdpbb�± kha^Zgb_�\ k_evkdhf�ohayckl\_�jZ\guo�k ^jm]bfb�hljZkeyfb�wdhghfbdb�mkeh\bc�ihemq_gby�^h�oh^h\�± m\yadZ�k_evkdh]h�jZa\blby�kh�kljmdlmjghc�i_j_kljhcdhc�k_evkdhohayckl\_ggh]h�ijhba\h^kl\Z�bZ]jh[bag_kZ�± klbfmebjh\Zgb_�g_k_evkdhohayckl\_gghc�aZgylhklb�k_evkdh]h�gZk_e_gby�± wdhghfbq_kdZy�jZ\gh^hklmighklv�h[t_dlh\�khpbZevghc�bgnjZkljmdlmju�b kn_ju�mkem]�^ey�\k_o]jmii�gZk_e_gby��g_aZ\bkbfh�hl�nhjf�aZgylhklb�b f_klZ�ijh`b\Zgby�± rbjhdh_�mqZklb_�f_klgh]h�gZk_e_gby�\ ieZgbjh\Zgbb�b j_ZebaZpbb�ijh]jZff�k_evkdh]h�jZa\blby�
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± ih\ur_gb_� wnn_dlb\ghklb� bkihevah\Zgby� \k_o� \b^h\� j_kmjkh\� �dZiblZeh\��� ^hklmiguo�f_kl�guf�k_evkdbf�khh[s_kl\Zf��\dexqZy�ijbjh^guc�dZiblZe� �a_fey��\h^Z��e_k��`b\hlguc�b jZklbl_evgucfbj� b ^j���� q_eh\_q_kdbc� dZiblZe� �a^hjh\v_�� gZ\udb�� agZgby� ex^_c���fZl_jbZevguc� dZiblZe� �kj_^kl\Zijhba\h^kl\Z�� h[hjm^h\Zgb_��bgnjZkljmdlmjZ���nbgZgkh\uc�dZiblZe� �ebd\b^gu_� k[_j_`_gby�� dj_^blu�ihkh[by�b ij���Hkh[h_�agZq_gb_�^ey�h[_ki_q_gby�mklhcqb\h]h�k_evkdh]h�jZa\blby�bf_xl�ke_^mxsb_�f_ju��� Ij_h^he_gb_� jZah[s_gghklb� \ mijZ\e_gbb� k_evkdhc� f_klghklvx� b mkbe_gb_� dhhj^bgZpbb� \h[_ki_q_gbb�k_evkdh]h jZa\blby�± f_`^m�n_^_jZevgufb�fbgbkl_jkl\Zfb�b \_^hfkl\Zfb�± f_`^m�n_^_jZevgufb��j_]bhgZevgufb�b f_klgufb�hj]ZgZfb�\eZklb�± f_`^m�hj]ZgZfb�]hkm^Zjkl\_gghc�b fmgbpbiZevghc�\eZklb��h[s_kl\_ggufb�b dhff_jq_kdbfbhj]ZgbaZpbyfb�K wlhc�p_evx�p_e_khh[jZagh�kha^Zgb_�f_`\_^hfkl\_gguo�kh\_lh\� �dhfbkkbc��ih�jZa\blbx�k_ev�kdhc�f_klghklb�gZ�jZaguo�mjh\gyo�mijZ\e_gby��Dhhj^bgZlhjhf� wlbo� kh\_lh\� �dhfbkkbc��fh]ml�\uklm�iZlv��gZ�n_^_jZevghf�mjh\g_ ±�Fbgbkl_jkl\h�k_evkdh]h�ohayckl\Z�Jhkkbb��\ jZfdZo�dhlhjh]h�g_h[oh^b�fh�nhjfbjh\Zgb_�Z]_glkl\Z��^_iZjlZf_glZ��ih�k_evkdhfm�jZa\blbx��gZ�j_]bhgZevghf�b f_klghf�mjh\gyo±�hj]Zgu�mijZ\e_gby�:ID��� Kh\_jr_gkl\h\Zgb_�k_evkdhc�nbgZgkh\hc�kbkl_fu iml_f�� ����ij_h^he_gby�ijbqbg��ih�dhlhjufdhff_jq_kdb_�[Zgdb�g_�dj_^blmxl�k_eh������kha^Zgby�jZa\_l\e_gghc�k_lb�k_evkdbo�dj_^blguo�dhhi_jZlb�\h\������nhjfbjh\Zgby�p_e_\uo�j_]bhgZevguo�b fmgbpbiZevguo�nhg^h\�ih^^_j`db�k_evkdh]h�jZa\blby��� Hkms_kl\e_gb_� kljmdlmjghc� i_j_kljhcdb� k_evkdh]h� ohayckl\Z� ihkj_^kl\hf�� memqr_gby� k_ev�kdhohayckl\_gghc�dhgtxgdlmju��i_j_^Zqb� a_feb�b ebd\b^gh]h�bfms_kl\Z�\ jmdb� wnn_dlb\guo�kh[kl�\_ggbdh\�b ihevah\Zl_e_c��hk\h[h`^_gby�k_evkdhohayckl\_gguo�ij_^ijbylbc�hl�[j_f_gb�aZljZl�ih�h[�kem`b\Zgbx�EIO��hlghr_gby�djmiguo�ij_^ijbylbc�b ebqguo�ih^kh[guo�ohayckl\�^he`gu�[ulv�dhf�f_jpbhebabjh\Zgu�� b ba^_j`_d� ih� kh^_j`Zgbx� h[t_dlh\� k_evkdhc� khpbZevghc� b bg`_g_jghc� bgnjZ�kljmdlmju��jughqghc�bgl_]jZpbb�dj_klvygkdbo��n_jf_jkdbo��b ebqguo�ih^kh[guo�ohayckl\�<Z`guf�bgkljmf_glhf�kljmdlmjghc�i_j_kljhcdb�Z]jZjgh]h�k_dlhjZ�^he`gu�[ulv�nbgZgkh\h_�ha�^hjh\e_gb_�k_evkdhohayckl\_gguo�ij_^ijbylbc�k mqZklb_f�bg\_klhjh\�b j_]mebjh\Zgb_�h[hjhlZ�a_f_evk_evkdhohayckl\_ggh]h�gZagZq_gby��ijhbkoh^ys_]h�\ gZklhys__�\j_fy�klbobcgh�>ey�lh]h�qlh[u �klbfmebjh\Zlv�ijboh^�bg\_klhjh\�gZ�k_eh��gh�g_�^himklblv��qlh[u�wlhl�ijhp_kkkhijh\h`^Zeky� h[_aa_f_eb\Zgb_f� dj_klvygkl\Z�b nhjfbjh\Zgb_f� eZlbnmg^bc�� \u\_^_gb_f� k_evkdhoh�ayckl\_gguo�m]h^bc�ba�h[hjhlZ��ki_dmeypb_c�a_f_evgufb�mqZkldZfb��g_h[oh^bf� n_^_jZevguc�aZdhg�h[h[hjhl_�a_f_ev�k_evkdhohayckl\_ggh]h�gZagZq_gby��[Zabjmxsbcky�gZ�ke_^mxsbo�hkgh\guo�ijbgpbiZo�± kh[ex^_gb_�ijZ\�gZ�a_fex��ijbh[j_l_gguo�]jZ`^ZgZfb�\ oh^_�ijb\ZlbaZpbb�a_f_evghc�kh[kl�\_gghklb�\ ���_ ]]��± khojZg_gb_�p_e_\h]h�gZagZq_gby�k_evkdhohayckl\_gguo�a_f_ev�± gZebqb_�m ebp��ijbh[j_lZxsbo�k_evoham]h^vy��hiulZ�jZ[hlu�\ k_evkdhf�ohayckl\_�b khhl\_lkl�\mxs_c�d\ZebnbdZpbb�± mklZgh\e_gb_�ij_^_evguo�jZaf_jh\�aZ�a_f_evgu_�mqZkldb�^ey�nbabq_kdbo�b xjb^bq_kdbo�ebp�± h]jZgbq_gb_�gZ�ijh^Z`m�a_f_ev��[_kieZlgh�ihemq_gguo�hl�]hkm^Zjkl\Z�beb�fmgbpbiZebl_lh\�± ij_bfms_kl\_ggh_�ijZ\h�khk_^_c�b Zj_g^Zlhjh\�gZ�ijh^Z\Z_fuc�a_f_evguc�mqZklhd�± aZij_l�^ey�aZeh]h^_j`Zl_ey��gZijbf_j��[ZgdZ��gZ�ijbh[j_l_gb_�a_f_ev� \ kh[kl\_gghklv ijbh[jZs_gbb�\aukdZgby�gZ�aZeh`_gguc�a_f_evguc�mqZklhd�± ij_^hklZ\e_gb_�bghkljZgguf�ebpZf�b nbjfZf�a_feb�lhevdh�gZ�mkeh\byo�Zj_g^u�Ij_^klZ\ey_lky��qlh�ijbgylb_�lZdh]h� aZdhgZ�[m^_l�kihkh[kl\h\Zlv�ijblhdm�dZiblZeh\�\ ^_j_\gx�ohly�� _kl_kl\_ggh�� wlh�g_h[oh^bfh_��gh�g_�^hklZlhqgh_� mkeh\b_��� gh� h^gh\j_f_ggh� aZdhg� mdj_ibl� a_�f_evgu_�ijZ\Z�k_evkdbo�`bl_e_c��g_j_^dh�k_]h^gy�gZjmrZ_fu_��qlh�g_]Zlb\gh�kdZau\Z_lky�gZ�k_evkdhfjZa\blbb��A_f_evguc�mqZklhd��gZoh^ysbcky�\ kh[kl\_gghklb�k_evkdhc�k_fvb��±�wlh�hkgh\Z�k_evkdhc�`ba�gb����aZeh]�mklhcqb\hklb `bag_h[_ki_q_gby�dj_klvyg����Klbfmebjh\Zgb_�g_k_evkdhohayckl\_gghc� aZgylhklb�\ k_evkdhc�f_klghklb��\dexqZy �jZa\blb_Z]jh[bag_kZ��k_evkdh]h�lmjbafZ��gZjh^guo�j_f_k_e�b ijhfukeh\��ij_^ijbylbc�kn_ju�mkem]��k[hjZ�b i_�j_jZ[hldb ^bdhjZklmsbo�y]h^�b ]jb[h\��e_dZjkl\_ggh]h�kujvy�b ^j����Ijbhjbl_lgh_�jZa\blb_�kn_ju�k_evkdhc�khpbZevghc�bg`_g_jghc�bgnjZkljmdlmju �ij_`^_�\k_]h
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^hjh]��l_e_dhffmgbdZpbc��h[t_dlh\�dhffmgZevgh]h�ohayckl\Z��kn_ju�h[jZah\Zgby�b a^jZ\hhojZg_gby��K wlhc� p_evx� g_h[oh^bfh� kha^Zlv� mklhcqb\mx� kbkl_fm� nbgZgkbjh\Zgby� khpbZevguo� mkem]� b bgnjZ�kljmdlmju�k_eZ��ij_^mkfZljb\Zxsmx�� ����q_ldh_�jZa]jZgbq_gb_�h[yaZgghkl_c�ih�jZa\blbx�b kh^_j`Z�gbx� bgnjZkljmdlmjguo� h[t_dlh\� f_`^m� n_^_jZevgufb�� j_]bhgZevgufb� b f_klgufb� [x^`_lZfb�� ���\g_^j_gb_�f_oZgbafh\��h[_ki_qb\Zxsbo�ijh]ghabjm_fhklv�ljZgkn_jlh\�k \_jogbo�mjh\g_c� ]hkm^Zjkl�\_ggh]h�mijZ\e_gby�gZ�gb`gb_��b \\_^_gb_�`_kldbo�[x^`_lguo�h]jZgbq_gbc������jZkrbj_gb_�gZeh]h\hc[Zau�f_klguo�hj]Zgh\�mijZ\e_gby�k p_evx�nbgZgkbjh\Zgby�fbgbfZevgh�g_h[oh^bfuo�jZkoh^h\�aZ�kq_lkh[kl\_gguo�bklhqgbdh\����Hkms_kl\e_gb_�wnn_dlb\ghc�^_fh]jZnbq_kdhc�iheblbdb� dhlhjZy�^he`gZ�\dexqZlv�\ k_[y�ke_�^mxsb_�kljZl_]bq_kdb_�p_eb�b dhfie_dk�f_j��gZijZ\e_gguo�gZ�bo�hkms_kl\e_gb_�x KlZ[bebaZpby�jh`^Z_fhklb�b ih\ur_gb_� __�\ i_jki_dlb\_�^h� mjh\gy�� h[_ki_qb\Zxs_]h�ijh�klh_� \hkijhba\h^kl\h� gZk_e_gby�� iml_f� f_j� dhfi_gkZpbhggh]h� oZjZdl_jZ�� gZijZ\e_gguo� gZ� mkbe_gb_khpbZevghc�ih^^_j`db�k_f_c�k ^_lvfb��kh\_jr_gkl\h\Zgb_�kbkl_fu�ihkh[bc�gZ�^_l_c��mkbe_gb_�__ Z^�j_kghklb�x Ih\ur_gb_�mjh\gy�a^hjh\vy�gZk_e_gby��khdjZs_gb_�kf_jlghklb�b m\_ebq_gb_�h`b^Z_fhc�ijh�^he`bl_evghklb�`bagb�iml_f�hkms_kl\e_gby�ijh]jZff�\ h[eZklb�jZa\blby� f_^bpbgu��a^jZ\hhojZg_gby�Z bf_ggh��mdj_ie_gby�fZl_jbZevgh�l_ogbq_kdhc�[Zau�mqj_`^_gbc�a^jZ\hhojZg_gby��kh\_jr_gkl\h\Zgbyihjy^dZ�_]h�nbgZgkbjh\Zgby��j_hj]ZgbaZpbb�i_j\bqghc�f_^bpbgkdhc�ihfhsb�gZk_e_gbx��jZa\blby�nb�abq_kdhc�dmevlmju��Zdlb\gh]h�hl^uoZ��ih\ur_gby�dZq_kl\Z�iblZgby��ha^hjh\e_gby�hdjm`Zxs_c�kj_^u�mkeh\bc�ljm^Z�b ^j�x Mdj_ie_gb_�[jZqgh�k_f_cguo�hlghr_gbc�b memqr_gb_�mkeh\bc�`bag_^_yl_evghklb�k_fvb�q_�j_a�ijh\_^_gb_�Zdlb\ghc�]hkm^Zjkl\_gghc�k_f_cghc�iheblbdb�x Kh\_jr_gkl\h\Zgb_� j_]mebjh\Zgby� fb]jZpbhgguo� ijhp_kkh\�� Bkihevah\Zgb_� fb]jZpbhggh]hihl_gpbZeZ�^ey�dhfi_gkZpbb�^_ihimeypbhgguo�ihl_jv��Kha^Zgb_�mkeh\bc�khpbZevghc�ijb\e_dZl_evgh�klb�k_evkdhc�f_klghklb��\ qZklghklb�± khojZg_gb_�b kha^Zgb_�jZ[hqbo�f_kl�± hkms_kl\e_gb_�ijh]jZff�ih�`bebsghfm�kljhbl_evkl\m��khpbZevghc�bgnjZkljmdlmj_�± kha^Zgb_� [eZ]hijbylguo� mkeh\bc� ^ey� jZa\blby� ij_^ijbgbfZl_evkl\Z�� n_jf_jkl\Z� b ebqgh]hih^kh[gh]h�ohayckl\Z�± jZa\blb_�dhgljZdlghc�nhjfu�h[mq_gby�\ mq_[guo�aZ\_^_gbyo�k_evkdhohayckl\_ggh]h�ijhnbey����H[_ki_q_gb_�aZgylhklb�b ih\ur_gb_�^hoh^h\�k_evkdh]h�gZk_e_gby��[hjv[Z�k k_evkdhc�[_^ghklvximl_f�± ih^^_j`db�[_^guo��^_ij_kkb\guo��jZchgh\�± h[_ki_q_gby�^hklmiZ�[_^guo�keh_\�gZk_e_gby�d a_fe_�± mkbe_gby�`bag_kihkh[ghklb�h[t_dlh\�khpbZevghc�kn_ju��h[kem`b\Zxsbo�[_^gu_�kehb�gZk_e_gby����Nhjfbjh\Zgb_�\ ^_j_\g_�bgklblmlh\�]jZ`^Zgkdh]h�h[s_kl\Z��ih^�dhlhjufb�ihgbfZxlky�h[s_�kl\_ggu_�h[t_^bg_gby�b ZkkhpbZpbb�ih�ZdlmZebaZpbb��aZsbl_�b kh]eZkh\Zgbx�bgl_j_kh\�jZaebqguo�kh�pbZevguo�]jmii�gZk_e_gby���� Ij_h^he_gb_� bgnhjfZpbhgghc� bahebjh\Zgghklb� k_evkdh]h� h[s_kl\Z�� :kbff_ljby� �bkdZ`_g�ghklv��bgnhjfZpbb�±�oZjZdl_jgZy�q_jlZ�fgh]bo�k_]f_glh\�jugdZ��b ihbkd�f_lh^h\�__�mf_gvr_gby�hlgh�kblky�d qbkem�gZb[he__�ZdlmZevguo�ijh[e_f�Hkgh\gufb gZijZ\e_gbyfb�bgnhjfZlbaZpbb �Z]jZjgh]h�k_dlhjZ�b jhkkbckdhc�^_j_\gb�y\eyxlky�± jZa\blb_�bgnhjfZpbhggh�dhgkmevlZpbhgghc�kem`[u�:ID�± nhjfbjh\Zgb_�j_]bhgZevguo�b fmgbpbiZevguo�bgnhjfZpbhgguo�[Zgdh\�k l_f��qlh[u�ijb�hkm�s_kl\e_gbb�Z]jZjghc�b k_evkdhc�iheblbdb�mq_klv�f_klgu_�mkeh\by�± dhfivxl_jbaZpby� k_evkdbo� ij_^ijbylbc� b mqj_`^_gbc�� kha^Zgb_� bgnhjfZpbhgguo� imgdlh\ijb�k_evkdbo�fmgbpbiZebl_lZo��rdheZo��mqj_`^_gbyo�dmevlmju�± [he__�bgl_gkb\gh_�jZa\blb_�gZ�k_e_�kj_^kl\�fZkkh\hc�bgnhjfZpbb�����Klbfmebjh\Zgb_�ijhba\h^kl\Z�wdheh]bq_kdb�qbklhc�k_evkdhohayckl\_gghc�ijh^mdpbb��hkms_kl�\e_gb_�\ k_evkdhc�f_klghklb�ijbjh^hhojZgguo�f_jhijbylbc��b ij_`^_�\k_]h�ih�khojZg_gbx�b memqr_gbxihq\_ggh]h�ieh^hjh^by�
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����JZajZ[hlZlv�gZmqgh�f_lh^bq_kdb_� hkgh\u� j_]mebjh\Zgby� a_f_evguo� hl�ghr_gbc
�������JZajZ[hlZlv �gZmqgu_�hkgh\u� kbkl_fu�gZeh]hh[eh`_gby � k_evkdhohayckl\_gguo � a_�f_ev��ij_^eh`_gby �ih�j_]mebjh\Zgbx �jugdZ�a_feb
GZmqguc�jmdh\h^bl_ev� ^�w�g���ijhn���ZdZ^��J:KOG�W�G��DjueZluo�
�������������JZajZ[hlZlv�f_lh^heh]bx�bkke_^h\Zgby� a_f_evgh]h�jugdZ� \ Z]jZjghf� k_dlhj_�k mq_�lhf� j_]bhgZevguo� hkh[_gghkl_c �hl\_lkl\_ggu_� bkihegbl_eb�� d�w�g��G�B��Dj_kgbdh\Z�� ^�w�g��� ijhn��ZdZ^��J:KOG�W�G�DjueZluo��d�w�g��B�<��K_f_gh\Z��^�w�g��H�=��Kljhdh\Z��
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Bgklblml� _`_]h^gh� mqZkl\m_l� \ ijh\h^bfuo�Fbgk_evohahf�Jhkkbb�b Jhkk_evohaZdZ^_fb_c� gZ�<<P\uklZ\dZo�yjfZjdZo��hdly[jv������]�����\h�<k_fbjghc�yjfZjd_�³Jhkkbckdbc�n_jf_j´��]��KZgdl�I_l_j[mj]��:dlb\gh_�mqZklb_�ijbgbfZe�bgklblml�\ hj]ZgbaZpbb�b ijh\_^_gbb�Fbgk_evohahf�Jhkkbb�kh\f_kl�gh�k :]jhijhfure_gguf�khxahf�Jhkkbb��:kkhpbZpb_c�hljZke_\uo�khxah\�Jhkkbb��Bgklblmlhf�KR:�bDZgZ^u�b l�^��<k_jhkkbckdhc�dhgn_j_gpbb�³Khklhygb_�b i_jki_dlb\u�jZa\blby�djmiguo�ij_^ijbylbc�bhj]ZgbaZpbc�Z]jhijhfure_ggh]h�dhfie_dkZ´��K ^hdeZ^hf�³Khklhygb_�b i_jki_dlb\u�jZa\blby�djmiguoij_^ijbylbc�b hj]ZgbaZpbc�Z]jhijhfure_ggh]h�dhfie_dkZ´�gZ�dhgn_j_gpbb�\uklmibe�:�<��I_ljbdh\�< n_\jZe_������]��kh\f_klgh�k BFWIB�\ bgklblml_�ijh\h^beky�djm]euc�klhe�ih�h[km`^_gbx�A_�f_evgh]h�dh^_dkZ��³A_f_evguc�dh^_dk��xjb^bq_kdb_�b wdhghfbq_kdb_�Zki_dlu´�J_amevlZlu�gZmqguo�bkke_^h\Zgbc�<B:IB�^hklZlhqgh�rbjhdh�hk\_sZxlky�\ i_qZlb��\ gZmqguoim[ebdZpbyo�bgklblmlZ�< �����]�� him[ebdh\Zgh�k_fv�fhgh]jZnbc��q_luj_�[jhrxju�b h^bg�k[hjgbd�l_abkh\�dhgn_j_g�pbb�������klZl_c�\ gZmqguo�`mjgZeZo�b k[hjgbdZo��H[sbc�h[t_f�im[ebdZpbc�khklZ\be�������i�e���\ lhfqbke_ ����i�e��gZmqguo�ljm^h\�ba^Zgh�aZ�jm[_`hf��ijbeh`_gb_����Kh\f_klgh�k <B:IB�nhg^ ba^Z_l�k\hc�`mjgZe�³:]jZjgZy�j_nhjfZ��WdhghfbdZ�b ijZ\h´��lbjZ`������wda���i_jbh^bqghklv�±�r_klv�jZa�\ ]h^��Im[ebdZpbb�aZ������]��ij_^klZ\e_gu�\ ijbeh`_gbb���
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Ijbeh`_gb_ ���GZmqguc�ihl_gpbZe��Ih^]hlh\dZ�gZmqguo�dZ^jh\
IhdZaZl_eb Ih�khklhygbx�gZ���ghy[jy �����]�<k_]h�khljm^gbdh\��\dexqZy�kh\f_klbl_e_c� ��\ lhf�qbke_�gZmqguo�khljm^gbdh\ ��ba�gbo�aZ\��hl^_eZfb��k_dlhjZfb ��=eZ\gu_�gZmqgu_�khljm^gbdb �\_^msb_�gZmqgu_�khljm^gbdb ��klZjrb_�gZmqgu_�khljm^gbdb ��gZmqgu_�khljm^gbdb �feZ^rb_�gZmqgu_�khljm^gbdb �Wdhghfbklu��bg`_g_ju��\kihfh]Zl_evguc�i_jkhgZe ��Ki_pbZebklu�\ukr_c�d\ZebnbdZpbb�±�\k_]h ��^hdlhjZ�gZmd ��dZg^b^Zlu�gZmd ��ba�gbo�bf_eb�mq_gh_�a\Zgb_�ijhn_kkhjZ ��klZjr_]h�gZmqgh]h�khljm^gbdZ ��^hp_glZ �ZdZ^_fbdZ�J:KOG �qe_gZ�dhjj_kihg^_glZ�J:G�b J:KOG �aZkem`_ggh]h�wdhghfbklZ�JN �Qbke_gghklv�ki_pbZebklh\��ijb\e_dZ\rboky�d \uiheg_gbx�GBHDJ �H[s__�qbkeh�ZkibjZglh\ �\ lhf�qbke_�aZhqgh]h�h[mq_gby �H[s__�qbkeh�gZmqguo�jmdh\h^bl_e_c �\ lhf�qbke_�jZ[hlZxsbo�\ bgklblml_ �H[s__�qbkeh�khbkdZl_e_c �kl_i_gb�^hdlhjZ�gZmd �kl_i_gb�dZg^b^ZlZ�gZmd �Ijbgylh�\ ZkibjZglmjm�±�\k_]h �\ lhf�qbke_�gZ�aZhqgh_�h[mq_gb_ �AZsbs_gh�^bkk_jlZpbc�±�\k_]h �^hdlhjkdbo �dZg^b^Zlkdbo �
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Ijbeh`_gb_�����MqZklb_�khljm^gbdh\�bgklblmlZ\ jZ[hl_�dhgn_j_gpbc��kbfihabmfh\��kh\_sZgbc�������]�
�i�i GZa\Zgb_�dhgn_j_gpby�kh\_sZgby��kbfihabmfZ F_klh�ijh\_^_gby�hj]ZgbaZpby��hl\_lkl�\_ggZy�aZ�ijh\_^_gb_

<j_fy�ijh�\_^_gby :\lhj��gZa\Zgb_� ^hdeZ^Z
�� F_`j_]bhgZevguc� k_fbgZj�kh\_�sZgb_� ³Dhfie_dkguc� ih^oh �̂ dj_r_gbx� ijh[e_f� k_evkdh]h� jZa�\blby´

Fhkd\Z��ZkkhpbZpby³:=JH´��dhgkmevlZ�pbhggZy�nbjfZ³$'$6´���<_ebdh�[jblZgby
���yg\Zjy I_ljbdh\� :�<�� ³Ijh_dl� ³H[_ki_�q_gb_� aZgylhklb� b ih\ur_gb_� ^h�oh^h\�k_evkdh]h�gZk_e_gby´

�� Djm]euc�klhe�³:]jZjgh_�j_nhjfb�jh\Zgb_´ Fhkd\Z��Kh\_l�N_^_�jZpbb ���yg\Zjy Rf_e_\�=�B��<uklmie_gb_
�� GZmqguc� k_fbgZj� ³WdhghfbdZJhkkbb��gh\u_�\uah\u�b Zevl_jgZ�lb\u�jZa\blby´

OhklZ��DjZkgh^Zj�kdbc�djZc Yg\Zjv Rf_e_\�=�B��MqZklb_�\ jZ[hl_�k_�fbgZjZ
�� >_kylu_�f_`^mgZjh^gu_�Jh`^_kl�\_gkdb_� ql_gby�� k_dpby� ³IjZ\h�keZ\b_�b kh\j_f_ggZy� l_ogbq_kdZyj_Zevghklv´

Fhkd\Z��FWB ���yg\Zjy K_j]h\Zgp_\� <�L�� ³IjZ\hkeZ\b_dZd�imlv�\uoh^Z�ba�Zgljhih]_gghci_j_]jm`_gghklb�A_feb´
�� GZmqgZy� dhgn_j_gpby�Fhkdh\kdh�]h� mgb\_jkbl_lZ� ihlj_[bl_evkdhcdhhi_jZpbb�P_gljhkhxaZ�JN� ³���e_l�ihlj_[dhhi_jZpbb�\ Jhkkbb´

Fhkd\Z ��n_\jZey Rf_e_\� =�B�� ³Ihlj_[bl_evkdZydhhi_jZpby�\ OO�\�´
�� Djm]euc�klhe�³A_f_evgZy�j_nhjfZ\ Jhkkbb´ Fhkd\Z��<B:IB ���n_\jZey DjueZluo�W��G�� ³H g_dhlhjuo�j_�amevlZlZo� b ijh[e_fZo� a_f_evghcj_nhjfu�\ Jhkkbb´�� F_`^mgZjh^gh_� kh\_sZgb_� ij_^�klZ\bl_e_c� ]hkm^Zjkl\±mqZklgbdh\KG=� ih� \hijhkZf� nhjfbjh\Zgbyh[s_]h�jugdZ�a_jgZ

Fhkd\Z��K_dj_lZjbZlKG=��Ijh]jZffZL:KBK
���n_\jZey DjueZluo�W�G�� ³H ijh]jZff_� kha�^Zgby� b nmgdpbhgbjh\Zgby� a_jgh�\h]h�jugdZ�KG=´��MqZklb_�\ jZ[hl_K_f_gh\Z� B�<��� Kljhdh\Z� H�=��Dj_kgbdh\Z�G�B���JZm�<�<��� <k_jhkkbckdZy� dhgn_j_gpby³Khklhygb_� b i_jki_dlb\u� jZa\b�lby� djmiguo� ij_^ijbylbc� b hj]Z�gbaZpbc� Z]jhijhfure_ggh]h� dhf�ie_dkZ´

Fhkdh\kdZy�h[eZklv�>hfh^_^h\kdbc�j�g�HID�³;hj´��FKO�JNijb�mqZklb�<B:IB�BgklblmlZ�KR:�bDZgZ^u�J:G��Zkkh�pbZpbb�³:=JH´

���n_\jZey I_ljbdh\�:�<�� ³Djmigu_� k_evkdh�ohayckl\_ggu_� hj]ZgbaZpbb� b ba�f_g_gb_� khpbZevgh�wdhghfbq_k�dhc� kljmdlmju� k_evkdh]h� ohayckl�\Z´
�� Djm]euc� klhe� ³A_f_evguc� dh^_dkJN��J_]mebjh\Zgb_� h[hjhlZ� a_f_evk_evkdhohayckl\_ggh]h�gZagZq_gby´

Fhkd\Z��BFWIBJ:G��<B:IBJ:KOG
���n_\jZey Rf_e_\� =�B�� ³;ueZ� beb� g_� [ueZZ]jZjgZy� j_nhjfZ� \ Jhkkbb"� DZd[ulv�k a_f_evgufb�^heyfb"´��� K_fbgZj�jmdh\h^bl_e_c�b ki_pbZeb�klh\�k_evkdbo�dj_^blguo�dhhi_jZlb�\h\� ³<hijhku� kkm^hk[_j_]Zl_evghc^_yl_evghklb�dhhi_jZlb\h\´

Fhkd\Z ���yg\Zjy�±���n_\jZey Ebgbg� X�B�� ³H dj_^blghc� iheb�lbd_�k_evkdbo�dj_^blguo� dhhi_jZ�lb\h\´
��� Nbehkhnkdbc� k_fbgZj� ³Ijh[e_fufbjhihgbfZgby´ Fhkd\Z��F=:M�bf�=hjyqdbgZ ��fZjlZ K_j]h\Zgp_�<�L��³:gljhih]_ggZy�i_�j_]jm`_gghklv� A_feb�� ijbqbgu� bimlb�\uoh^Ź��� :dlmZevgu_� ijh[e_fu� kh\_jr_g�kl\h\Zgby� aZdhgh^Zl_evghc� [Zau Fhkd\Z��L:KBKN>JMK����� ��fZjlZ FZjlugh\� <�>�� ³KljZl_]by� b jZa�\blb_� k_evkdhc� dj_^blghc� dhhi_�
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k_evkdhc�dj_^blghc�dhhi_jZpbb jZpbb�b ibehlgu_�ijh_dlu´��� Dhfbkkby� IjZ\bl_evkl\Z� JN� ih\hijhkZf�:ID Fhkd\Z ���fZjlZ I_ljbdh\�:�<��³Ijh_dl�Ijh]jZffunbgZgkh\h]h� ha^hjh\e_gby� b j_�nhjfbjh\Zgby� g_ieZl_`_kihkh[�guo�k_evohahj]ZgbaZpbc´��� Kh\_sZgb_�k_fbgZj� ]eZ\� DNO�EIO ]��IulZeh\h ���fZjlZ IjZmkl�J�W��³H[hjhl�a_f_ev��ijZ\Zb h[yaZgghklb� \eZ^_evp_\� DNO� bEIO´��� GZmqguc� k_fbgZj� ³Ijh^h\hevkl�\_ggZy� [_ahiZkghklv� Jhkkbb�� wdh�ghfbq_kdb_�� khpbZevgu_� b f_^b�pbgkdb_�Zki_dlu´�
Fhkd\Z��JhkZ]jh�nhg^�<B:IB�b ^j� ���Zij_ey =ZeZk�F�E�

��� 9, f_`^mgZjh^gZy� dhgn_j_gpbyG:WDHJ Fhkd\Z��LKO: :ij_ev H]gb\p_\�K�;�� ³<ebygb_�fbjh\h]hdjbabkZ�gZ�jZa\blb_�:ID´���� F_lh^heh]bq_kdbc�k_fbgZj Fhkd\Z��Hl^_e_gb_wdhghfbdb�b a_f_ev�guo�hlghr_gbcJ:KOG
���Zij_ey I_ljbdh\�:�<��³K_f_cgh_�ohayckl\h\ Z]jZjghf� k_dlhj_�Jhkkbb�� deZkkb�nbdZpby� b ijh[e_fu� j_]mebjh\Z�gby´��� Kh\_l�ih�Z]jZjghc�iheblbd_�Fbg�k_evohaZ�Jhkkbb Fhkd\Z��FKO�JN�Fbgbfms_kl\Z�JN ���Zij_ey I_ljbdh\� :�<�� ³Dhgp_ipby� n_^_�jZevgh]h� aZdhgZ� ³H[� h[hjhl_� a_�f_ev� k_evkdhohayckl\_ggh]h� gZ�agZq_gby´��� F_`^mgZjh^gZy� dhgn_j_gpby� ±k_fbgZj� ³K_evkdhohayckl\_ggucnhjmf� kljZg� P_gljZevghc� b <hk�lhqghc�?\jhiu´

Dem`��Jmfugby ���fZjlZ�±��Zij_ey Rf_e_\� =�B�� ³<hijhku� n_jf_jZfAZiZ^ghc�?\jhiu´
��� F_`^mgZjh^gZy� gZmqgZy� dhgn_�j_gpby�³Ihlj_[bl_evkdh_�k_evkdh_ohayckl\h�\ kljZgZo�P<?´

OZee_��=_jfZgby ����fZy Rf_e_\�=�B��MqZklb_�\ jZ[hl_
��� Nbehkhnkdbc� k_fbgZj� ³Ijh[e_fufbjhihgbfZgbý Fhkd\Z��F=:M�bf�=hjyqdbgZ ���fZy K_j]h\Zgp_\�<�L��³H q_f�ih\_kl\m�_l�bklhjby�<_ebdhc�Hl_q_kl\_gghc\hcgu"´��� Djm]euc�klhe�³Ijh^h\hevkl\_ggZyh[_ki_q_gghklv� \ Jhkkbb� \ ;;,\_d_´

Fhkd\Z��BFWIB ���fZy Rf_e_\� =�B�� ³Ijh^h\hevkl\_ggh_h[_ki_q_gb_�kljZg�KG=�aZ�kq_l�ebq�gh]h�ih^kh[gh]h�ohayckl\Z´��� <\_^_gb_� \ ijh_dl� ³Ih\ur_gb_aZgylhklb�b ^hoh^h\´ Eh^_cgh_�ihe_��E_�gbg]jZ^kdZy�h[eZklv Bxgv RZ]Zc^Z� G�B�� ³JZpbhgZevgh_� bk�ihevah\Zgb_� j_kmjkh\� k_evkdhoh�ayckl\_gguo�hj]ZgbaZpbc´��� K_fbgZj� jZ[hlgbdh\� k_evkdbo� dj_�^blguo�dhhi_jZlb\h\�³<_^_gb_�[mo�]Zel_jkdh]h�mq_lZ�b jZajZ[hldZ�ijh�]jZffu� h[_ki_q_gby� [momq_lZ� \KDD´
Fhkd\Z FZc Ebgbg�X�B��MqZklb_�\ jZ[hl_

��� F_`^mgZjh^gZy� dhgn_j_gpby³;Zjv_ju� \ lhj]h\e_� f_`^m� ]hkm�^Zjkl\Zfb� KG=� b \klmie_gb_� \
Fhkd\Z���Ijh]jZffZL:KBK ��bxgy DjueZluo� W�G�� ³A_jgh\hc� jughdKG=�� khklhygb_� b i_jki_dlb\ujZa\blby´�� MqZklb_� \ jZ[hl_ K_�
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<LH´ f_gh\Z�B�<���Kljhdh\Z�H�=���Dj_k�gbdh\Z�G�B���JZm�<�<���� AZk_^Zgb_�F_`ijZ\bl_evkl\_ggh]hkh\_lZ�ih�\hijhkZf�:ID�\ KG= Fbgkd��K_dj_lZjbZlKG= ��bxgy DjueZluo� W�� G�� ³H ijh_dl_� ijh�]jZffu� jZa\blby� a_jgh\h]h� jugdZ\ KG=´��Kljhdh\Z�H��=���� ;Zjv_ju�\ lhj]h\e_�f_`^m�kljZgZfbKG=�b \klmie_gb_�\ <LH��j_dhf_g�^Zpbb�ijh_dlZ�L:KBK�KB:NL�
Fhkd\Z ��bxgy ;hjh^bg�D�=��MqZklb_�\ jZ[hl_

��� K_fbgZj�ih�ijh_dlm�³H[_ki_q_gb_aZgylhklb� b ih\ur_gb_� ^hoh^h\k_evkdh]h�gZk_e_gby´
Eh^_cgh_�Ihe_��E_�gbg]jZ^kdZy�h[eZklv�JhkZ]jhnhg �̂�<B:IB

��bxgy I_ljbdh\�:�<�� ³Ijh[e_fu� aZgylh�klb�b ^hoh^h\�k_evkdh]h�gZk_e_gby�f_oZgbafu�j_r_gby�ijh[e_f´��� F_`]hkm^Zjkl\_gguc� gZmqgh�f_lh^bq_kdbc�kh\_l�ih�:ID�kljZg Db_\��MdjZbgZ��F_`�]hkm^Zj��gZmq��f_lh^�kh\_l�ih�:ID�kljZg±qe_gh\�KG=
���bxgy I_ljbdh\� :�<�� ³:dlmZevgu_� gZ�ijZ\e_gby� Z]jZjghc� iheblbdb� \Jhkkbb´

��� <k_jhkkbckdZy� gZmqgh�ijZdlbq_k�dZy� dhgn_j_gpby� ³Wdheh]h�wdhgh�fbq_kdb_� ijh[e_fu� jZa\blby:ID´
DZem]Z��J:KOG��^_�iZjlZf_gl�k_evkdh]hohayckl\Z�b ijh^h�\hevkl\by�DZem`kdhch[eZklb��DZem`kdbcGB ijh_dl��l_oghe�bg�l :ID

���bxgy I_ljbdh\� :�<�� ³:dlmZevgu_� ijh�[e_fu� Z]jZjghc� b k_evkdhc� iheb�lbdb�\ Jhkkbb´

��� Wdheh]h�wdhghfbq_kdb_�ijh[e_fujZa\blby�:ID DZem]Z ������bxgy ;hjh^bg�D�=��³Fh^_ebjh\Zgb_�iheb�lbdb�\ h[eZklb�lhj]h\eb�Z]jhijh ĥ�\hevkl\_gghc�ijh^mdpb_c�\ kljZgZoKG=´��� Djm]euc� klhe� ³:]jhijhfure_g�gZy�iheblbdZ�Jhkkbb�^h������]h^Z´ Fhkd\Z��BFWIB ���bxgy Rf_e_\� =�B�� ³H ijh]jZffZo� jZa�\blby�Z]jZjgh]h�k_dlhjZ�Jhkkbb´��� JZa\blb_� bgnhjfZlbaZpbb� :ID� bwe_dljhgghc� lhj]h\eb� gZ� ijh^h�\hevkl\_gguo�jugdZo
Fhkd\Z��Lhj]h\h�ijhfure_ggZy�iZeZ�lZ

Bxev H]gb\p_\� K�;�� ³BgnhjfZlbaZpbywdhghfbdb�b wdhghfbdZ�bgnhjfZlb�aZpbb´��� ���y ;ZcdZevkdZy� f_`^mgZjh^gZydhgn_j_gpby� ³F_lh^u� hilbfbaZ�pbb�b bo�ijbeh`_gby´
Bjdmlkd Bxev F_^_ggbdh\� <�B�� ³Ijh]ghabjh�\Zgb_� lhj]h\eb� k_evkdhohayckl\_g�ghc�ijh^mdpb_c�ijb�ihfhsb�fh^_eb(3$&,6´KZevgbdh\� K�=�� ³=jZnbq_kdZy� h[h�ehqdZ� ^ey� iZd_lZ� fh^_ebjh\Zgby*$06´;hjh^bg� D�=�� ³Hkh[_gghklb� ih^]h�lh\db� bgnhjfZpbb� ^ey� fh^_eb(3$&,6´��� JZa\blb_� GLI� \ :ID� \ kljZgZoP<?� =Zee_��=_jfZgby�,$02 ��bxey DjueZluo� W�� G�� ³Gh\h\\_^_gby� bbggh\Zpbhggu_� jbkdb� \ Z]jZjghckn_j_´���� $SSURDFKLQJ� $JULFXOWXUDO� 7HFKQRO�RJ\� DQG� (FRQRPLF� 'HYHORSPHQW� RI&HQWUDO�DQG�(DVWHUQ�(XURSH
=Zee_��=_jfZgby ����bxey JZm� <�<�� ;hjh^bg� D�=��� KZevgb�dh\�K�=�� ³7KH� IDFWRUV� DQG� SUREOHPVRI� WKH� VFLHQWLILF� DQG� WHFKQLFDO� SURJ�
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UHVV� LQ� WKH�DJUL�LQGXVWULDO� FRPSOH[�RI5XVVLD�DQG�&,6´��� Jugdb� nZdlhjh\� ijhba\h^kl\Z� \:ID��i_jki_dlb\u�ZgZebaZ =hebpugh ����bxey Mamg� <�Y�� ³Nhjfu� k_evkdhohayc�kl\_ggh]h�ijhba\h^kl\Z�\ Jhkkbb´�RZ]Zc^Z�G�B��³A_f_evguc�jughd´��� A_f_evgu_� hlghr_gby� \ k\yab� kijhoh`^_gb_f� \ =hkm^Zjkl\_gghc>mf_�ijh_dlZ�A_f_evgh]h�dh^_dkZ
Fhkd\Z��jZ^bh³Jhkkby´ ��bxey Rf_e_\�=�B�

��� K_kkby�Jhkk_evohaZdZ^_fbb Fhkd\Z��Jhkk_evoh�aZdZ^_fby ������bxey IjZmkl� J�W�� ³Wdhghfbq_kdb_� hkh�[_gghklb�`b\hlgh\h^kl\Z�\ DNO�bEIO�b bo�j_r_gb_´��� Kbfihabmf� ³Kha^Zgb_� we_dljhg�ghc�bgnhjfZpbhggh�lhj]h\hc�kbk�l_fu� aZdmihd� k_evkdhohayckl\_g�ghc�ijh^mdpbb´
Dhhj^bgZpbhggh�dhgljhevgZy�dhfbk�kby�ijb�fwj_�]��Fh�kd\u

���Z\]mklZ Ihrdmk�;�B�
��� Dhgn_j_gpby� ³H jheb�]hkm^Zjkl\Zb h[s_kl\_gguo� hj]ZgbaZpbc� \nhjfbjh\Zgbb� fgh]hmdeZ^ghcwdhghfbdb�:ID� Jhkkbb�� jZa\blbbdhhi_jZpbb�b bgl_]jZpbb´

K��I_l_j[mj]��FKOJN��:DDHJ��<k_fbj�gZy�yjfZjdZ³Jhkkbckdbc�n_jf_j´
���Z\]mklZ I_ljbdh\� :�<�� ³Ijh[e_fu� jZa\b�lby�k_f_cguo�ohayckl\�\ mkeh\byofgh]hmdeZ^ghc�wdhghfbdb´

��� Djm]euc� klhe� ³Jhev�k_evkdhc�dj_�^blghc� dhhi_jZpbb� \ jZa\blbbfZeh]h� ij_^ijbgbfZl_evkl\Z� \Jhkkbb´
K��I_l_j[mj]��<k_�fbjgZy�yjfZjdZ³Jhkkbckdbc�n_j�f_j´��FKO�JN��:D�DHJ��Khxa�k_evkdbodj_^blguo�dhhi_jZ�lb\h\��Nhg^�ih^�^_j`db�dj_^blghcdhhi_jZpbb

���Z\]mklZ I_ljbdh\� :�<�� ³H[� hkgh\guo� gZ�ijZ\e_gbyo� jZa\blby� dj_^blghcdhhi_jZpbb�\ Jhkkbb´

��� Kh\_l� ih� Z]jZjghc� iheblbd_� ijbFbgk_evoha_�Jhkkbb Fhkd\Z��FKO�JN ���k_gly[jy I_ljbdh\� :�<�� ³H ijh_dl_� n_^_�jZevgh]h�aZdhgZ� ³H k_evkdbo�kljZ�oh\uo�dhhi_jZlb\Zo´��� Kh\_sZgb_� \ Lhj]h\h�ijhfur�e_gghc�iZeZl_�JN Fhkd\Z��Dhfbl_lgZmdb�b l_ogheh]bb ���k_gly[jy Ihrdmk�;�B�
��� GZmqgu_�ql_gby�³Jhkkby�aZ�����e_l\ dhgl_dkl_� jZa\blby� q_eh\_q_kl�\Z´

Fhkd\Z��F_`^mgZ�jh^guc�g_aZ\bkbfucwdheh]h�iheblheh]b�q_kdbc�mgb\_jkbl_l
���k_gly[jy =ZeZk�F�E�

��� F_`^mgZjh^gZy� dhgn_j_gpby³Kha^Zgb_� k_evkdbo� dj_^blguodhhi_jZlb\h\�\ Jhkkbb´
Ijh]jZffZ³LjZgknhjf´�N_^_�jZlb\ghc�J_kim[eb�db�=_jfZgby

���k_gly[jy FZjlugh\�<�>�� ³Iylbe_lgbc�hiuljZa\blby� k_evkdhc� dj_^blghc� dhh�i_jZpbb� \ <he]h]jZ^kdhc� h[eZklbb kh\j_f_ggh_�khklhygb_�k_evkdhcdj_^blghc�dhhi_jZpbb�\ Jhkkbb´��� AZk_^Zgb_� wdhghfbq_kdhc� dhfbk�kbb�k_dj_lZjbZlZ�KG= Fhkd\Z��K_dj_lZjbZlKG= ���k_gly[jy DjueZluo� W�G�� ³H ijh]jZff_nhjfbjh\Zgby�b jZa\blby�a_jgh\h�]h�jugdZ�KG=´��MqZklb_�\ jZ[hl_�±Kljhdh\Z�H�=���JZm�<�<�
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�i�i GZa\Zgb_�dhgn_j_gpby�kh\_sZgby��kbfihabmfZ F_klh�ijh\_^_gby�hj]ZgbaZpby��hl\_lkl�\_ggZy�aZ�ijh\_^_gb_
<j_fy�ijh�\_^_gby :\lhj��gZa\Zgb_� ^hdeZ^Z

��� F_`^mgZjh^gZy� gZmqgZy� dhgn_�j_gpby�³Ijh[e_fu�kZfhjZa\blby�bj_]mebjh\Zgby� jughqguo� hlghr_�gbc´
:gZiZ��Dm[=:M��>_�iZjlZf_gl�h[jZah\Z�gby�b gZmdb�DjZkgh�^Zjkdh]h�djZy

�����k_gly[�jy Rf_e_\�=�B��³A_f_evguc�dh^_dk�bj_nhjfbjh\Zgb_� Z]jZjguo� hlgh�r_gbc�\ Jhkkbb´
��� K_dpby�<h_ggh�gZmqgh]h�h[s_kl\Zijb�P_gljZevghf�>hf_�Kh\_lkdhc:jfbb

Fhkd\Z��<h_ggh�gZmqgh_�h[s_kl\h�ijbP_gljZevghf�>hf_Kh\_lkdhc�:jfbb
���hdly[jy K_j]h\Zgp_\�<�L��³Ihq_fm�q_eh\_�q_kl\h�\hx_l"´

��� Gbdhgh\kdb_� ql_gby±������ F_`�^mgZjh^gZy� gZmqgh�ijZdlbq_kdZydhgn_j_gpby� ³Mklhcqb\h_� jZa\b�lb_� k_evkdhc� f_klghklb�� dhgp_i�pbb�b f_oZgbafu´
Fhkd\Z��<B:IB�JhkZ]jhnhg^ ��±���hdly[jy I_ljbdh\� :�<�� ³Dhgp_ipbb� mklhc�qb\h]h�jZa\blby�k_evkdhc�f_klghklbJhkkbb´�� Mamg� <�Y�� ³F_oZgbafumqZklby� bg\_klhjh\� \ nbgZgkh\hfha^hjh\e_gbb�k_evkdhohayckl\_gguohj]ZgbaZpbć �� RZ]Zc^Z� G�B��� H\�qbgp_\Z� E�:�� Ij_a_glZpby� ijh_dlZ³H[_ki_q_gb_� aZgylhklb� b ih\ur_�gb_� ^hoh^h\� k_evkdh]h� gZk_e_gbý�Eh^_cghihevkdbc� jZchg� E_gbg�]jZ^kdZy� h[eZklv��� DjueZluo� W�G��K_f_gh\Z� B�<��� Kljhdh\Z� H�=��JZm� <�<��� ;hjh^bg� D�=�� ³Hkgh\gu_l_g^_gpbb� bfihjlZ� ijh^h\hevkl\by\ Jhkkbx� ba� ^Zevg_]h� aZjm[_`vý �Gbdblbg� :�<�� ³>_fh]jZnbq_kdbcihl_gpbZe� k_evkdhc� f_klghklb� bnZdlhju�� _]h� hij_^_eyxsb_́ ��FZj�lugh\� <�>�� ³Dj_^blgZy� dhhi_jZpbydZd� h^bg� ba� \Z`g_crbo� nZdlhjh\mklhcqb\h]h� jZa\blby� k_evkdhc� f_�klghklb´��� Kh\_sZgb_� \ Fbgk_evoha_�Jhkkbbih�ijh[e_fZf�k_evkdh]h�jZa\blby Fhkd\Z��FKO�JN�>_iZjlZf_gl�Z]jZj�ghc�iheblbdb

���hdly[jy I_ljbdh\� :�<�� ³Ibehlguc� ijh_dl³H[_ki_q_gb_�aZgylhklb�b ih\ur_�gb_�^hoh^h\�k_evkdh]h�gZk_e_gbý �bgZijZ\e_gby�_]h�n_^_jZebaZpbb´��� =_g_jZevgh_�kh]eZr_gb_�ih�mkem]Zfb ijbkh_^bg_gb_�Jhkkbb�d <LH Fhkd\Z ���hdly[jy ;hjh^bg�D�=�
��� Dhgn_j_gpby� ³JZa\blb_� jughqghcbgnjZklmdlmju� :ID� k bkihevah�\Zgb_f� [bj`_\uo� f_oZgbafh\� bwe_dljhgguo�l_ogheh]bc´

Fhkd\Z��Khxa�ijh�^h\hevkl\_gguo[bj`
��±���hdly[jy Ihrdmk�;�B�

��� Dhgn_j_gpby�jmdh\h^bl_e_c� kZ^h�\h^q_kdbo� lh\Zjbs_kl\� �dhhi_jZ�lb\h\�� E_gbg]jZ^kdhc� h[eZklb� bKZgdl�I_l_j[mj]Z
K�I_l_j[mj] ��ghy[jy Rf_e_\� =�B�� ³Khklhygb_� b ijh�[e_fu�dhhi_jZlb\gh]h�^\b`_gby�\Jhkkbb´

��� >_\ylZy� f_`^mgZjh^gZy� dhgn_�j_gpby� ³Ijh[e_fu� mijZ\e_gby[_ahiZkghklvx�keh`guo�kbkl_f´
Fhkd\Z Ghy[jv ;hjh^bg� D�=�� ³Bgkljmf_glZevgu_kj_^kl\Z�fh^_ebjh\Zgby�qZklbqgh�]h� jZ\gh\_kby� Z]jZjgh]h� jugdZKG=´
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�i�i GZa\Zgb_�dhgn_j_gpby�kh\_sZgby��kbfihabmfZ F_klh�ijh\_^_gby�hj]ZgbaZpby��hl\_lkl�\_ggZy�aZ�ijh\_^_gb_
<j_fy�ijh�\_^_gby :\lhj��gZa\Zgb_� ^hdeZ^Z

��� 9,,�dhgn_j_gpby�Jhkkbckdh]h� a_j�gh\h]h�khxaZ Fhkd\Z��Jhkkbckdbca_jgh\hc�khxa ���ghy[jy Ihrdmk�;�B��<uklmie_gb_
��� ,,, \klj_qZ� wdki_jlh\� ih� K_evkdh�ohayckl\_gguf� nbgZgkZf� b dj_�^blghc�bgnjZkljmdlmj_�\ kljZgZo�ki_j_oh^ghc� wdhghfbdhc� ���UG� ([�SHUW�0HHWLQJ�RQ�$JULFXOWXUDO� ILQDQFHDQG� &UHGLW� ,QIUDVWUXFWXUH� LQ� 7UDQVL�WLRQ�(FRQRPLHV�

Yg[uo� J�=�� ³Hiul� jZ[hlu� nhg^Zk_evkdh]h� fbdjhdj_^blh\Zgby� gZK_\_jh�AZiZ^_�Jhkkbb´

Ijbeh`_gb_����Im[ebdZpbb�<B:IB�������]�
< hl_q_kl\_gguo�ba^Zgbyo < aZjm[_`guo�ba^ZgbyoGZbf_gh\Zgb_ Dhebq_kl�\h H[t_f��i�e� GZbf_gh\Zgb_ Dhebq_kl\h H[t_f��i�e�

Fhgh]jZnbb � ����� JZa^_eu�\ dgb]_ � ���;jhrxju � ���� KlZlvb � ���FZl_jbZeu�dhgn_j_gpbb�Gbdhgh\kdb_�ql_gby��� � ���������
KlZlvb��\ dgb]Zo\ `mjgZeZo ���� ��������L_abku�dhgn_j_gpbc �� ����KlZlvb�\ p_gljZevguo�]Za_lZo � ���<K?=H � ����� � ���

Ijbeh`_gb_����GZmqgu_�im[ebdZpbb�bgklblmlZ���������]�
�i�i GZa\Zgb_ Ba^Zl_evkl\Z��`mjgZe�]Za_lZ H[t_f NZfbeby��B�H�Z\lhjZ��khZ\lh�jh\�jZ[hluFhgh]jZnbb��[jhrxju��k[hjgbdb
�� L\hjq_kdh_�gZke_^b_�Z]jZjgbdh\�wdhghfbklh\�������o ]]��b kh\j_f_ggZy�j_nhjfZ�\ k_evkdhf�ohayc�kl\_��Ex^b��B^_b��NZdlu��khklZ\bl_eb�±�qe_g�dhjj��J:KOG�I_ljbdh\�:�<���qe_g�dhjj��J:G�BJ:KOG�Rf_e_\�=�B��

F���$FDGHPLD������ �����i�e� ;ma^Zeh\�B�G��Rf_e_\�=�B��I_ljbdh\�:�<��?f_evygh\�:�F��Ihrdmk�;�B��b ^j��� JughqgZy�Z^ZilZpby�k_evkdbo�lh\Zjhijhba\h^bl_�e_c�Jhkkbb��bkke_^h\Zl_evkdbc�ijh_dl� F���<B:IB�±�J:KOG����� �����i�e� DjueZluo�W�G��K_f_gh\Z�B�<��Kljhdh\Z�H�=��� K_evkdhohayckl\_ggu_�ihlj_[bl_evkdb_�dhhi_jZ�lb\u�\ Jhkkbb F���FZjd_lbg] �����i�e� Rf_e_\�=�B��AZoZjh\�B�<��Kh[he_\�:�<�
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�i�i GZa\Zgb_ Ba^Zl_evkl\Z��`mjgZe�]Za_lZ H[t_f NZfbeby��B�H�Z\lhjZ��khZ\lh�jh\�jZ[hlu�� A_f_evgu_�hlghr_gby�\ i_j_oh^guc�i_jbh^�iheblbdZ��wdhghfbdZ�b ijZ\h��FZl_jbZeuDjm]eh]h�klheZ�
F���WJ>������ ����i�e� I_ljbdh\�:�<��;ma^Zeh\�B�G��DjueZluo W��G��b^j��� K_evkdhohayckl\_ggh_�ijhba\h^kl\h�gZk_e_gby F���$FDGHPLD������ �����i�e� Rf_e_\�=�B��� Dhfivxl_jbaZpby�k_evkdhohayckl\_ggh]h�ijhba�\h^kl\Z Mq_[gbd��F���Dhehk����� ����k� K_j]h\Zgp_\�<�L��<hjhgbg�?�:��DZkZlhgh\Z�G�E��� BgnhjfZlbaZpby�wdhghfbdb�b :ID F���=MWI�³Wn_k´������ ����i�e� H]gb\p_\�K�;��� F_lh^heh]by�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby:ID F���=MWI�³Wn_k´������ ����i�e� H]gb\p_\�K�;�

�� Fbjh\Zy�wdhghfbdZ F���NbgZgku�b klZlb�klbdZ ���i�e� H]gb\p_\�K�;��Fh\k_kyg�:�=���� Bklhjby�fbjh\hc�wdhghfbdb�b q_eh\_q_kl\Z F���WDHK ��i�e� H]gb\p_\�K�;��Fh\k_kyg�:�=���� <k_�h[�wdhghfbd_ F���WDHK ��i�e� H]gb\p_\�K�;��Fh\k_kyg�:�=���� J_clbg]�gZb[he__�djmiguo�b wnn_dlb\guo�ijhba�\h^bl_e_c�k_evkdhohayckl\_gghc�ijh^mdpbb F���JhkZ]jhnhg �̂����� ���k� Mamg�<�Y�����Ahjb�gZ�G�:���� Mklhcqb\h_�jZa\blb_�k_evkdhc�f_klghklb��dhgp_i�pbb�b f_oZgbafu��hl\��j_^��I_ljbdh\�:�<���< lhf�qbke_�
K[��fZl_jbZeh\�f_`^�gZmq��ijZdl��dhgn���Gb�dhgh\kdb_�ql_gby�±�������F���WJ>������

�����i�e� Dhee_dlb\�Z\lh�jh\
±Mklhcqb\h_�jZa\blb_�k_evkdhc�f_klghklb�\ Jhk�kbb�b gZijZ\e_gby�gZmqguo�bkke_^h\Zgbc ���� I_ljbdh\�:�<�
± KhpbZevgh�wdhghfbq_kdb_�nZdlhju�b jbkdbjZa\blby k_evkdhc�f_klghklb ���� DjueZluo�W�G�
±H gh\uo�l_g^_gpbyo�\ wdhghfbq_kdhf�jZa\blbbb aZ^ZqZo�Z]jZjghc�iheblbdb ���� JZm�<�<�
±Bg\_klbpbb�\ jhkkbckdbc�:ID ���� H]gb\p_\�K�;�±G_dhlhju_�\hijhku�fh^_ebjh\Zgby�\ kZoZjghfih^dhfie_dk_�:ID ���� :jk_gvdbgZ�E�N��=ZevfbgZk�N�:��Ju[Zdh\Z�J�:�± Wdhghfbq_kdbc�f_oZgbaf�j_]bhgZevgh]h�:ID�\mkeh\byo�i_j_oh^Z�d jugdm ���� =_jZkbf_gdh\ZK�<�± A_f_evguc�nhg^�±�_kl_kl\_ggZy�hkgh\Z�`bag_�^_yl_evghklb�\ k_evkdhc�f_klghklb ���� ;ma^Zeh\�B�G�
±H j_]mebjh\Zgbb�h[hjhlZ�a_f_ev�k_evkdhohayc�kl\_ggh]h�gZagZq_gby ���� Dj_kgbdh\Z�G�B�
± KhpbZevgu_�ihke_^kl\by�wdhghfbq_kdbo�j_�nhjf ���� Khkdb_\�:�;�
±NbgZgkh\h_�ha^hjh\e_gb_�b j_nhjfbjh\Zgb_g_ieZl_`_kihkh[guo�k_evohaij_^ijbylbc ���� Mamg�<�Y�
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���� L_j_glv_\�K�G��Gbdblbg�:�<�

±NbgZgkh\u_�ihlhdb�beb�hllhdb" ���� Gbdblbg�:�<�±Ohayckl\Z�gZk_e_gby�\ kbkl_f_�fgh]hmdeZ^ghcZ]jZjghc�wdhghfbdb ���� ?f_evygh\�:�F�
± JZa^_e_gb_�ijhba\h^kl\Z�b ljm^Z�f_`^m�k_ev�kdhohayckl\_ggufb�ij_^ijbylbyfb�b ohayckl�\Zfb�gZk_e_gby

���� Rf_e_\�=�B�
±H ki_pbnbd_�\aZbfh^_ckl\by�k_f_cguo�oh�ayckl\�k k_evohaij_^ijbylbyfb ���� IjZmkl�J�W�
± KhpbZevgZy�bgnjZkljmdlmjZ�k_eZ�\ dhgl_dkl_mklhcqb\h]h�jZa\blby�k_evkdbo�l_jjblhjbc ���� H\qbgp_\Z�E�:�
± K_evkdh_�kZfhmijZ\e_gb_�^he`gh�bf_lv�bgklb�lml�aZsblu�kh[kl\_gguo�bgl_j_kh\ ���� K_j]__\�I�<�
± L_ogbq_kdb_�\hijhku�bgnhjfZlbaZpbb�k_evkdh�]h�h[s_kl\Z ���� Kdjb[mgh\Z�G�X�
±Hkgh\gu_�hkh[_gghklb�lhj]h\eb�Z]jhijh^h�\hevkl\_gghc�ijh^mdpb_c�f_`^m�kljZgZfb�KG= ���� Kljhdh\Z�H�=�
±Hkgh\gu_�l_g^_gpbb�bfihjlZ�ijh^h\hevkl\by�\Jhkkbx�ba�^Zevg_]h�aZjm[_`vy ���� ;hjh^bg�D�=�

KlZlvb�\ dgb]Zo��`mjgZeZo��k[hjgbdZo��� Ijh[e_fu�jZa\blby�k_evkdhohayckl\_gghc�dhhi_�jZpbb Hiul�b ijh[e_fu�jZa�\blby�:ID�PQJ��<hjh�g_`
����i�e� ;ma^Zeh\�B�G�

��� Dhgp_ipby�kh]eZkh\Zgghc�Z]jZjghc�iheblbdb�]h�km^Zjkl\±mqZklgbdh\�KG= Ijh[e_fu�nhjfbjh\Z�gby�h[s_]h�Z]jZjgh]hjugdZ�]hkm^Zjkl\�mqZklgbdh\�KG=´��F�����
����i�e� DjueZluo�W�G��K_jdh\�:��N��BexobgZ�J��<�

��� Ijh]jZffZ�kha^Zgby�b nmgdpbhgbjh\Zgby�jugdZa_jgZ�]hkm^Zjkl\±mqZklgbdh\�KG= ���� ����i�e� DjueZluo�W�G��K_jdh\�:�N��Kmkeh\�:�B���:elm�oh\�:��B���� K_evkdh_�ohayckl\h�Jhkkbb�\ OO�\_d_ Jhkkby�\ hdjm`Zxs_ffbj_��������:gZeblbq_�kdbc�_`_]h^gbd���Hl\�j_^��G�G��FZjn_gbg�Ih^�h[s��j_^��<�B��>Z�gbeh\Z�>ZgbevygZ��K�:�Kl_iZgh\Z��F���FGWIM

����i�e� I_ljbdh\�:�<��=ZeZk�F�E�

��� :gljhih]_ggZy�i_j_]jm`_gghklv�A_feb��ijbqbgub imlb�\uoh^Z ;,�<k_jhkkbckdZy�gZmq�gh�ijZdlbq_kdZy�dhgn_�j_gpby�³Imlv�d a^hjh\h�fm�h[s_kl\m´��F���HHHBa^�\h�³XDW:´
��±���k� K_j]h\Zgp_\�<�L�
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Fgh]hmdeZ^gZy�Z]jZj�gZy�wdhghfbdZ�b jhk�kbckdZy�^_j_\gy��Ih^j_^��Kljh_\Z�?�K�����F��Dhehk������

����i�e� Rf_e_\�=�B�

��� $OH[DQGHU�:DVLOMHZLWVK�7VKDMDQRZ�±�GLH�7UDJRGLHHLQHV�JUR�%HQ�$JUDURNRQRPHQx $�:��7VKDMDQRZ�XQG�VHLQH�/HKUH�XEHU�GLH�EDX�HUQZLUWVFKDIW�XQG�GLH�*HQRVVHQVFKDIW�x $�:��7VKDMDQRZ�LQ�GHQ�9HUQHKPXQJHQ�GHU2*38�LQ�GHU�6DFKH�³:HUNWDWLJH�%DXHUQSDUWHL´�x 3URWRNROOH�GHU�9HUKRUH�$�:��7VKDMDQRZV������±�����

:LVVHQVHKDIWV�YHUODJ9DXV�.LHO�.<������ �����i�e�
����i�e�
����i�e�
����i�e�
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�i�i GZa\Zgb_ Ba^Zl_evkl\Z��`mjgZe�]Za_lZ H[t_f NZfbeby��B�H�Z\lhjZ��khZ\lh�jh\�jZ[hlujZchgZ�Jhklh\kdhc�h[�eZklb��Jhklh\�gZ�>hgm�������� A_f_evgZy�^hey Jhkkby��?`_g_^_evgbd������������ � ���yg\� ����i�e� Rf_e_\�=�B�
��� Mihjy^hq_gb_�a_f_evguo�hlghr_gbc Bgnhjf��[xee��FKOJN���������� �±� ����i�e� Rf_e_\�=�B�
��� A_ev^g_j�:��³Ijbhjbl_lu��bgklblmlu�b f_oZgbafu\uoh^Z�Z]jZjghc�kn_ju�ba�djbabkZ�\ ;;,�\_d_´�j_p_gaby�

F_`^mgZjh^guc�k_ev�kdhohayckl\_gguc�`mj�gZe���� �
����i�e� Rf_e_\�=�B�

��� H[�Z]jZjghc�j_nhjf_�\uklmie_gby�\ Jhkkbb FZl_jbZeu�djm]eh]hklheZ�\ Kh\_l_�N_^_jZ�pbb���:]jZjgZy�j_nhjfZ�\hijhku�l_hjbb�b ijZd�lbdb��F���ba^�\h�Kh\_lZN_^_jZpbb���������� ��

����i�e� Rf_e_\�=�B�

��� Dmebdh\�B�F��³Ieh^h\h�y]h^guc�ih^dhfie_dk:ID�Jhkkbb��ijh[e_fu�wnn_dlb\ghklb�b dZq_kl�\Z�´��j_p_gaby�
WdhghfbdZ�k_evkdh]hohayckl\Z�Jhkkbb�������� �

����i�e� Rf_e_\�=�B�
��� :]jZjgh_�j_nhjfbjh\Zgb_�\ <hklhqghc�=_jfZgbb F_`^mgZjh^guc�k_ev�kdhohayckl\_gguc�`mj�gZe��������� �

����i�e� Rf_e_\�=�B�
���� :]jhijhfure_gguc�dhfie_dk�\ i_j_oh^guo�mk�eh\byo WdhghfbdZ��F���Ijh�ki_dl������ ����i�e� Rf_e_\�=�B�
���� :]jZjgZy�j_nhjfZ�b kh[kl\_gghklv�gZ�a_fex��ih�e_fbq_kdb_�aZf_ldb� Jhkkby�b kh\j_f_ggucfbj��������� � ����i�e� Rf_e_\�=�B�
���� G_�\ eZ^Zo�k bklbghc :ID��wdhghfbdZ��mijZ\�e_gb_��������� ������� ����i�e� Rf_e_\�=�B�
���� :]jhijh^h\hevkl\_gguc�dhfie_dk�\ gZpbhgZevghcwdhghfbd_ Dmjk�wdhghfbq_kdhcl_hjbb����_ ba^� ����i�e� Rf_e_\�=�B�
���� >_dj_l�h a_fe_�b bgl_j_ku�dj_klvygkl\Z IheblwdhghfbdZ�������� ��� ����i�e� Rf_e_\�=�B�
���� Fgh]hmdeZ^gZy�Z]jZjgZy�wdhghfbdZ�b jhkkbckdZy^_j_\gy F���Dhehk������ ����i�e� Yklj_[bgkdZy�=�:�
���� 7KH�([SHULHQFH�RI�5XUDO�0LFUR�&UHGLW�VFKHPH�LQ1RUWK�:HVW�5XVVLD $JULFXOWXUDO�)LQDQFH�DQG&UHGLW�,QIUDVWUXFWXUH�LQ7UDQVLWLRQ�(FRQRPLHV�3URFHHGLQJ�RI�2(&'([SHUW�0HHWLQJ���3RU�WRUR]��6ORYHQLD�������

S���� 5HQDWD�<DQE\NK

���� &RXlWU\�1RWH $JULFXOWXUDO�)LQDQFH�DQG&UHGLW�,QIUDVWUXFWXUH�LQ7UDQVLWLRQ�(FRQRPLHV�3URFHHGLQJ�RI�2(&'([SHUW�0HHWLQJ���3RU�WRUR]��6ORYHQLD�������

S���� 5HQDWD�<DQE\NK



��

�i�i GZa\Zgb_ Ba^Zl_evkl\Z��`mjgZe�]Za_lZ H[t_f NZfbeby��B�H�Z\lhjZ��khZ\lh�jh\�jZ[hlu���� 5XUDO�,QFRPHV�DQG��(PSOR\PHQW�LQ�5XVVLDV��7UDQVL�WLRQ�3KDVH 9LOODJHV�LQ�WKH�)XWXUH�&URSV��-REV�DQG�/LYHOL�+RRG��6SULQJHU������
S����±�� 5HQDWD�<DQE\NK

Ijbeh`_gb_�����I_j_q_gv�aZ\_jr_gguo�b j_dhf_g^h\Zgguo�d \g_^j_gbx�gZmqgh�l_ogbq_kdbojZajZ[hlhd�aZ������]���ih�hl^_em ³J_nhjfbjh\Zgb_�k_evkdh]h�ohayckl\Z´�
�ii GZbf_gh\Zgb_jZ[hlu DjZldZy�ZgghlZpby D_f�ml\_j`^_gZ��dm�^Z�ij_^hklZ\ey_lky H`b^Z_fZy�wnn_d�lb\ghklv� F_lh^bdZ� hp_gdbnbgZgkh\h]h� kh�klhygby� k_evoha�ij_^ijbylbc� b bo]jmiibjh\db�³:]jhwdki_jl´�

F_lh^bdZ�b ijh]jZffZ�^ey�W<Fiha\heyxl� hp_gblv� nbgZgkh\h_khklhygb_� hl^_evgh]h� ohayckl\Zih� hlq_lguf� ^Zgguf�� \uy\blv\ebygb_� hl^_evguo� f_jhijbylbc�j_kljmdlmjbaZpby� ^he]h\� b l�^��gZ� nbgZgkh\h_� khklhygb_� ohayc�kl\Z�� ijh\_klb� ]jmiibjh\dm� oh�ayckl\� km[t_dlZ�JN�ih� k\h^ghfmbg^_dkm�nbgZgkh\h]h� [eZ]hihem�qby

;xjh� hl^_e_gby� wdh�ghfbdb�J:KOG�i_j_�^ZgZ� ^ey� jZkkfhlj_�gby�gZ�GLK�FKO�JN�bkihevah\ZgZ� \ ��km[t_dlZo�JN

Bkihevah\Zgb_³:]jhwdki_jlZ´� iha\h�ey_l� \uy\blv� ]jmiiug_ieZl_`_kihkh[guoohayckl\� b jZajZ[hlZlvijh]jZffm� bo� nbgZg�kh\h]h� ha^hjh\e_gbyiml_f� j_kljmdlmjbaZ�pbb�^he]h\�beb�i_j_^Z�qb� j_kmjkh\� gh\ufihevah\Zl_eyf� H[s_wdhghfbq_kdbcb hljZke_\u_�j_clbg�]b� djmig_crbo� k_ev�ohaijhba\h^bl_e_cJN� �Dem[� ³:=JH����´� b hljZke_\u_³Dem[u����´�

JZajZ[hlZgZ� f_lh^bdZ� khklZ\e_�gby�j_clbg]h\��\ l_q_gb_�q_luj_oe_l� ijh\h^blky� jZkq_l� b im[eb�dZpby�j_clbg]h\
J_clbg]b� ij_a_glh\Z�gu� \bp_�ij_fv_jhfJN�ih�:ID����ghy[jy������FKO�JN�

F_lh^bdZ� iha\hey_lih^gylv� ij_klb �̀ wn�n_dlb\guo� k_evoha�ijhba\h^bl_e_c�� gZeZ�^blv�k\yab�k ihklZ\sb�dZfb�j_kmjkh\��ihdmiZ�l_eyfb� ijh^mdpbb�� bg�\_klhjZfb� Ijh]jZffZ� nbgZg�kh\h]h� ha^hjh\e_�gby� k_evkdhohayckl�\_gguo�hj]ZgbaZpbcJhkkbb
Hij_^_e_gu� ijh]jZffgu_� f_jh�ijbylby� n_^_jZevgh]h�� j_]bh�gZevgh]h� b fmgbpbiZevgh]hmjh\gy�� ij_^eh`_gZ� hj]ZgbaZpbyjZ[hl� ih� hkms_kl\e_gbx� ijh�]jZffu

H^h[j_gZ�F_`\_^hf�kl\_gghc� Dhfbkkb_cIjZ\bl_evkl\Z� JN� ih:ID����fZy������]�
J_ZebaZpby� ijh]jZffuiha\hebl� \ujZ[hlZlv� bhkms_kl\blv� \ dZ`^hfj_]bhg_� iheblbdm� nb�gZgkh\h]h� ha^hjh\e_gbyk_evkdhohayckl\_gguohj]ZgbaZpbc� Dhgp_ipby� nbgZg�kh\h]h� ha^hjh\e_�gby� g_ieZl_`_kih�kh[guo� k_evkdhoh�ayckl\_gguo� hj]Z�gbaZpbc� Fhkdh\�kdhc�h[eZklb

Ij_^eh`_gZ� kbkl_fZ� f_jhijby�lbc� ih� ijb\e_q_gbx� bg\_klhjh\b nbgZgkh\hfm� ha^hjh\e_gbxk_evkdhohayckl\_gguo� ij_^ijb�ylbc�Fhkdh\kdhc�h[eZklb
F_`\_^hfkl\_gghcdhfbkkb_c� ih� nbgZg�kh\hfm�ha^hjh\e_gbxk_evkdhohayckl\_g�guo� ij_^ijbylbcFhkdh\kdhc�h[eZklb

Hkms_kl\e_gb_� ijh�]jZffu� iha\hebl� ijb�\e_qv�bg\_klbpbb�\ k_ev�kdh_� ohayckl\h� h[eZklb�i_j_^Zlv�a_fex�b ^jm]b_j_kmjku� [he__� wnn_d�lb\guf�ihevah\Zl_eyf� J_dhf_g^Zpbb� ihjZa\blbx� [bj`_\hclhj]h\eb� b k_evkdh�ohayckl\_gghc� ijh�^mdpb_c
JZajZ[hlZg� dhfie_dl� ghjfZlb\�guo� ^hdmf_glh\� we_dljhgguolhj]h\� gZ� we_dljhgghc� ijh^h�\hevkl\_gghc�[bj`_

Dhfie_dl� ij_^Zg� ^eyjZkkfhlj_gby� \ ^_�iZjlZf_gl� ijh^h�\hevkl\_gguo� j_kmj�kh\� ijZ\bl_evkl\ZFhkd\u

;m^_l� \g_^j_gh�gZ�Fh�kdh\kdhc�a_jgh\hc�[bj�`_� ^ey� ijh\_^_gbywe_dljhgguo� ijh^h�\hevkl\_gguo�lhj]h\
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	05. Ðàçðàáîòàòü íàó÷íûå îñíîâû óïðàâëåíèÿ è èíôîðìàöèîííîãî                      îáåñïå÷åíèÿ ÀÏÊ
	05.03. Ðàçðàáîòàòü ñèñòåìó èíôîðìàöèîííîãî îáåñïå÷åíèÿ ÀÏÊ, îñóùåñòâèòü ôîðìèðîâàíèå è âåäåíèå áàç è áàíêîâ èíôîðìàöèîííûõ ðåñóðñîâ, ðàçðàáîòàòü ñèñòåìó èíôîðìàòèçàöèè àãðàðíîé íàóêè
	05.03.01.01. Ðàçðàáîòàòü ìåòîäîëîãèþ ìîíèòîðèíãà ïðîöåññà èíôîðìàòèçàöèè ÀÏÊ (îòâåòñòâåííûå èñïîëíèòåëè: ä.ò.í. Â.È. Ìåäåííèêîâ, ä.ò.í. Â.Ò. Ñåðãîâàíöåâ, ê.ý.í. Ê.Ã. Áîðîäèí, ê.ô.-ì.í.                Ñ.Í. Ñàëüíèêîâ; â êîîðäèíàöèè ñ ÂÖ ÐÀÍ, ÈÏÓ ÐÀÍ).
	05.03.01.02. Ðàçðàáîòàòü ìåòîäèêó ïðîâåäåíèÿ ìîíèòîðèíãà ñîñòîÿíèÿ èíôîðìàòèçàöèè àãðàðíîé íàóêè (îòâåòñòâåííûå èñïîëíèòåëè: ê.ò.í. Ñ.È. Ìèõàéëîâ, ê.ý.í. À.À. Ëè÷ìàí, ê.ò.í. Þ.Í. ×åðêàñîâ).


	 06. Ðàçðàáîòàòü íàó÷íûå îñíîâû ñîöèàëüíî-äåìîãðàôè÷åñêîé ïîëèòèêè íà ñåëå è ðàçâèòèÿ ñåëüñêîé ìåñòíîñòè
	06.02. Ðàçðàáîòàòü íàó÷íûå îñíîâû ñîöèàëüíî-ýêîíîìè÷åñêîãî ðàçâèòèÿ ñåëüñêîé ìåñòíîñòè Ðîññèè ïî ðåãèîíàì
	06.02.01. Ðàçðàáîòàòü êîíöåïöèþ óñòîé÷èâîãî ñîöèàëüíî-ýêîíîìè÷åñêîãî ðàçâèòèÿ ñåëüñêîé ìåñòíîñòè Ðîññèè (îòâåòñòâåííûå èñïîëíèòåëè: ä.ý.í., ÷ë.-êîðð. ÐÀÑÕÍ À.Â. Ïåòðèêîâ, ä.ý.í., ïðîô., ÷ë.-êîðð. ÐÀÑÕÍ À.Á. Ñîñêèåâ, ê.ý.í. Ë.À. Îâ÷èíöåâà, ê.ò.í. Ì.Â. Êóçíåöîâ, ê.ý.í. À.Â. Íèêèòèí, ê.ý.í. Â.Ì. Ïàõîìîâ, ê.ý.í. Ã.À. ßñòðåáèíñêàÿ, ñò. í. ñîòð. Â.Ã. Âëàñîâ).


	07. Ðàçðàáîòàòü íàó÷íî-ìåòîäè÷åñêèå îñíîâû ðåãóëèðîâàíèÿ çåìåëüíûõ îòíîøåíèé
	07.01. Ðàçðàáîòàòü íàó÷íûå îñíîâû ñèñòåìû íàëîãîîáëîæåíèÿ ñåëüñêîõîçÿéñòâåííûõ çåìåëü, ïðåäëîæåíèÿ ïî ðåãóëèðîâàíèþ ðûíêà çåìëè
	07.01.01.01. Ðàçðàáîòàòü ìåòîäîëîãèþ èññëåäîâàíèÿ çåìåëüíîãî ðûíêà â  àãðàðíîì ñåêòîðå ñ ó÷åòîì ðåãèîíàëüíûõ îñîáåííîñòåé (îòâåòñòâåííûå èñïîëíèòåëè: ê.ý.í. Í.È. Êðåñíèêîâà, ä.ý.í., ïðîô., àêàä. ÐÀÑÕÍ Ý.Í.Êðûëàòûõ, ê.ý.í. È.Â. Ñåìåíîâà, ä.ý.í. Î.Ã. Ñòðîêîâà).


	1.2. ÍÀÓ×ÍÎ-ÈÑÑËÅÄÎÂÀÒÅËÜÑÊÈÅ ÐÀÁÎÒÛ  ÏÎ ÕÎÇÐÀÑ×ÅÒÍÎÉ ÒÅÌÀÒÈÊÅ
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	3. ÌÀÒÅÐÈÀËÜÍÎ-ÒÅÕÍÈ×ÅÑÊÀß ÁÀÇÀ È ÅÅ ÑÎÂÅÐØÅÍÑÒÂÎÂÀÍÈÅ
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	5. ÌÅÆÄÓÍÀÐÎÄÍÎÅ ÍÀÓ×ÍÎ-ÒÅÕÍÈ×ÅÑÊÎÅ  ÑÎÒÐÓÄÍÈ×ÅÑÒÂÎ
	6. ÏÐÎÏÀÃÀÍÄÀ È ÎÑÂÎÅÍÈÅ ÍÀÓ×ÍÎ-ÒÅÕÍÈ×ÅÑÊÈÕ ÐÀÇÐÀÁÎÒÎÊ
	6.1. Ó×ÀÑÒÈÅ Â ÏÎÄÃÎÒÎÂÊÅ ÇÀÊÎÍÎÄÀÒÅËÜÍÛÕ ÀÊÒÎÂ, ÍÎÐÌÀÒÈÂÍÛÕ  È
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