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± 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�± hldjulhklv�b rbjhdh_�mqZklb_�\k_o�khpbZevguo�]jmii�f_klgh]h�gZk_e_gby�\ ieZgbjh\Zgbbb j_ZebaZpbb�ijh]jZff�k_evkdh]h�jZa\blby� �ijb�wlhf�kh]eZkh\Zgb_�bgl_j_kh\��gZf_j_gbc�b mkbebck_evkdbo�`bl_e_c�^he`gh�ij_bfms_kl\_ggh� hkms_kl\eylvky�ihkj_^kl\hf� jZa\blby�f_klgh]h� kZfh�mijZ\e_gby�b ^_yl_evghklb�h[s_kl\_gguo�hj]ZgbaZpbc��± fZdkbfZevgZy�fh[bebaZpby�b ih\ur_gb_�wnn_dlb\ghklb�bkihevah\Zgby�\k_o�\b^h\�j_kmj�kh\� �dZiblZeh\��� ^hklmiguo� f_klguf� k_evkdbf� khh[s_kl\Zf�� \dexqZy� ijbjh^guc� dZiblZe� �a_fey�\h^Z��e_k��`b\hlguc�b jZklbl_evguc�fbj�b ^j����q_eh\_q_kdbc�dZiblZe� �a^hjh\v_��gZ\udb�� agZgby��fZl_jbZevguc�dZiblZe��kj_^kl\Z�ijhba\h^kl\Z��h[hjm^h\Zgb_��bgnjZkljmdlmjZ���nbgZgkh\uc�dZiblZe�ebd\b^gu_�k[_j_`_gby��dj_^blu��ihkh[by�b ij���Ijbhjbl_lgZy�aZ^ZqZ�iheblbdb�ih�mklhcqb\hfm�jZa\blbx�k_eZ�²�khpbZevgZy�aZsblZ�k_evkdh]hgZk_e_gby�\ p_ehf�b fZehh[_ki_q_gguo�khpbZevguo�]jmii�\ qZklghklb��h^bghdb_�ij_klZj_eu_�]jZ`�^Zg_��bg\Zeb^u��^_lb��hklZ\rb_ky�[_a�ihi_q_gby�jh^bl_e_c��fZehbfmsb_�k_fvb��Mqblu\Zy� bklhjbq_kdb� keh`b\r__ky� hlklZ\Zgb_� k_eZ� ih� dZq_kl\m�`bagb� gZk_e_gby� b g_\ha�fh`ghklv� kha^Zgby� \ k_evkdhc�f_klghklb� \ h[hajbfhc� i_jki_dlb\_� kjZ\gbfuo� k ]hjh^hf� mkeh\bcm^h\e_l\hj_gby�jy^Z�khpbZevguo�ihlj_[ghkl_c� �^hklmighklv�h[jZah\Zl_evguo��dmevlmjguo�b f_^b�pbgkdbo�p_gljh\�� �\u[hj�kn_j�ijbeh`_gby�ljm^Z��ijhn_kkbc�b ^j����\hagbdZ_l�h[t_dlb\gh�h[mkeh\�e_ggZy�g_h[oh^bfhklv�khpbZevghc�dhfi_gkZpbb�g_]Zlb\guo�q_jl�k_evkdh]h�h[jZaZ�`bagb�b klbfmeb�jh\Zgby�ijh`b\Zgby�\ k_evkdhc�f_klghklb��Wlm�nmgdpbx�fh]ml�\uihegblv�ki_pbZevgu_�khpbZevgu_\uieZlu�k_evkdhfm�gZk_e_gbx��b ij_`^_�\k_]h�gZk_e_gbx��ijh`b\Zxs_fm�\ ^_ij_kkb\guo�k_evkdboj_]bhgZo�����Nhjfbjh\Zgb_�f_oZgbafZ�j_ZebaZpbb�kljZl_]bb�Z]jZjghc�iheblbdb�jughqghc�hjb_glZpbbk\yaZgu�k jbkdZfb��\ k\yab�k q_f�g_h[oh^bfuf�mkeh\b_f�mki_rgh]h�ijh\_^_gby�iheblbdb�jughqguoj_nhjf�\ k_evkdhf�ohayckl\_�y\eyxlky�jZajZ[hldZ�b bkihevah\Zgb_�f_oZgbafh\�kfy]q_gby�ihke_^kl�\bc�jbkdh\�b \hafh`gh]h�bo�ij_^hl\jZs_gby�Ijb�nhjfbjh\Zgbb Z]jZjghc�iheblbdb jbkdb� ©aZdeZ^u\Zxlkyª�gZ� klZ^bb�jZajZ[hldb� __�dhg�p_ipbb��ijb�nhjfmebjh\d_�kljZl_]bq_kdbo�p_e_c� Ihwlhfm�bo�fh`gh�gZa\Zlv jbkdZfb�kljZl_]bq_�kdbo�p_e_c �JKP���Wlhl�lbi�jbkdh\�\hagbdZ_l�ih�lj_f�hkgh\guf�ijbqbgZf��\ke_^kl\b_�g_dhfi_l_gl�ghklb�jZajZ[hlqbdh\��qlh�\_^_l�d hrb[hqghfm�hij_^_e_gbx�kljZl_]bq_kdhc�p_eb��\ j_amevlZl_�ij_^�gZf_j_ggh]h�bkdZ`_gby�p_eb�ih^�^Z\e_gb_f�hij_^_e_gguo�iheblbq_kdbo�kbe��ba�aZ�g_hij_^_e_ggh�klb�i_jki_dlb\�kljZgu��gZoh^ys_cky�\ khklhygbb�aZlygm\r_]hky�kbkl_fgh]h�djbabkZ�>jm]hc�lbi�jbkdh\�K:I�khijy`_g�k \u[hjhf�ljZ_dlhjbb ^hklb`_gby�p_eb��>\b`_gb_�Z]jhijh^h�\hevkl\_gghc�kbkl_fu�hl�__ bkoh^gh]h�khklhygby�^h�gZf_q_gghc�p_eb�fh`_l�ijhoh^blv�ih jZaebqgufljZ_dlhjbyf��DZ`^Zy�ba�gbo�oZjZdl_jbam_lky�hij_^_e_gghc�kdhjhklvx�^\b`_gby�d p_eb��ihke_^h\Zl_ev�ghklvx�\ ijh\_^_gbb�f_jhijbylbc�Z]jZjghc�iheblbdb��ijbhjbl_lZfb�\ jZkij_^_e_gbb�kj_^kl\��dhf[bgZ�pb_c�khpbZevguo�b iheblbq_kdbo�kbe��Ih�wlhc�ijbqbg_�dZ`^Zy�ljZ_dlhjby�h[eZ^Z_l�k\hbf�mjh\g_f�jbk�dZ��GZah\_f�bo�jbkdZfb�kljZl_]bq_kdbo�ljZ_dlhjbc��JKL���GZb[he__�oZjZdl_jgu�^ey�]hkm^Zjkl\�k i_j_�oh^ghc�wdhghfbdhc�ljb�\b^Z�kljZl_]bq_kdbo�ljZ_dlhjbc��jZkkqblZgguo�gZ��²��e_l�I_j\Zy�ljZ_dlhjby oZjZdl_jbam_lky�hlghkbl_evgh�f_^e_ggufb�l_fiZfb�ij_h[jZah\Zgby�\ i_j�\uc�i_jbh^�k mkdhj_gb_f�b m\_ebq_gb_f�\eh`_gbc�\ ihke_^mxsb_�i_jbh^u��?_�fh`gh�kqblZlv�kljZl_�]b_c�Zdlb\ghc�Z^ZilZpbb�d gh\uf�mkeh\byf��<lhjZy� ljZ_dlhjby hlebqZ_lky�j_adbf�klZjlhf��mkdh�j_ggufb�l_fiZfb�ij_h[jZah\Zgbc�\ i_j\uc�i_jbh^�b kgb`_gb_f�l_fih\�b jZkoh^h\�\ ihke_^mxsb_i_jbh^u��HgZ�fh`_l�kqblZlvky�kljZl_]b_c�rhdh\uo�ij_h[jZah\Zgbc� Lj_lvy ljZ_dlhjby²�wlh�hlghkb�l_evgh�jZ\ghf_jgh_�ijh^\b`_gb_�\ j_ZebaZpbb�ijbgylhc�kljZl_]bb��dhlhjZy�ghkbl�f_^e_gguc�w\hex�pbhgguc�oZjZdl_j�< i_j_oh^guo� wdhghfbdZo��]^_�kl_i_gv�g_hij_^_e_gghklb�iheblbq_kdhc�b wdhghfbq_kdhc�`bagb\_kvfZ�\ukhdZ��\u[hj�p_eb�K:I�b iml_c�__ ^hklb`_gby�fh`_l�[ulv�l_f�gZ^_`g__��q_f�h[t_dlb\g__�[m�^ml�hij_^_e_gu�h[Z�lbiZ�jbkdh\²�JKP�b JKL��HkhagZgb_�kmlb�wlbo�jbkdh\�iha\hey_l�ihkljhblv�ijb�_fe_fmx�kbkl_fm�kljZl_]bq_kdh]h�mijZ\e_gby��\dexqZy�dhfi_gkZpbhggu_�f_oZgbafu�b ijb_fu�dhj�j_dlbjh\db�p_e_c�b ljZ_dlhjbb�__ j_ZebaZpbb�\h�\j_f_gb�Fh`gh�ij_^eh`blv�^\_�ljZdlh\db�JKL�x \_jhylghklv�hldehg_gby�ljZ_dlhjbb�jZa\blby�kbkl_fu�ih^�\ebygb_f�kemqZcguo nZdlhjh\ hlgZf_q_gghc�p_eb�K:I�beb�^hklb`_gby�wlhc�p_eb�\ [he__�^ebl_evgu_�kjhdb�b k�[hevrbfb�aZljZlZfb�q_f�wlh�ij_^mkfZljb\Zehkv�\ ijbgylhc�kljZl_]bb�
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x \_jhylghklgZy�oZjZdl_jbklbdZ� wdhghfbq_kdh]h�beb� khpbZevgh]h� ms_j[Z� \ke_^kl\b_� hrb[hdijb�\u[hj_�ljZ_dlhjbb�kljZl_]bq_kdh]h�jZa\blby�Z]jhijh^h\hevkl\_ggh]h�k_dlhjZ�wdhghfbdb�Ijhr_^r__ ^_kylbe_lb_�^Z_l�ijbf_ju�bkihevah\Zgby�jZajZ[hldb�jZaguo� kljZl_]bc�Z]jZjghciheblbdb�� GZijbf_j�� ;_eZjmkv�� Ma[_dbklZg�� Q_oby�� <_g]jby� b g_dhlhju_� ^jm]b_� kljZgu� ba[jZebkljZl_]bx�Zdlb\ghc�Z^ZilZpbb k_evkdh]h�ohayckl\Z�d gh\uf�jughqguf�mkeh\byf��Jhkkby��:jf_gby�DZaZoklZg��MdjZbgZ��Jmfugby��;he]Zjby�b g_dhlhju_�^jm]b_�\ gZqZe_� ���o ]h^h\�gZqZeb�ijh\h^blviheblbdm�rhdh\uo�ij_h[jZah\Zgbc��Wlh�ijhy\behkv�\ [he__�jZ^bdZevguo��ohly�b g_�\k_]^Z�h[hkgh�\Zgguo�� f_jZo� ih� ljZgknhjfZpbb� Z]jZjghc� kljmdlmju�� khdjZs_gbx� ]hkm^Zjkl\_gghc� ih^^_j`dbk_evkdh]h�ohayckl\Z��eb[_jZebaZpbb�\g_rg_c�lhj]h\eb�Z]jhijh^h\hevkl\_gghc�ijh^mdpb_c��IhevrZ�Keh\_gby��Lmjdf_gby��Duj]uaklZg�j_Zebah\Zeb�w\hexpbhggmx�kljZl_]bx�Z]jZjghc�iheblbdb��H^gZ�dh�\ dZ`^hc�K:I�aZdexq_g�k\hc�jbkd�\hafh`gh]h�ijh\ZeZ ba[jZgghc�iheblbdb�AZ^ZqZ�wnn_dlb\ghc�Z]jZjghc�iheblbdb�²�kha^Zgb_�mkeh\bc��dhlhju_�fh]ml�ih\ebylv�gZ�ij_�^hl\jZs_gb_�h^gbo�jbkdh\��khdjZs_gb_�ihl_jv�hl�ijhy\e_gby�^jm]bo�jbkdh\��>ey�wlh]h�g_h[oh^bfuwdhghfbq_kdb_�ijh]ghau��fhgblhjbg]b�khpbZevghc�kj_^u��h[t_dlb\gu_�hp_gdb�dhgtxgdlmju�Z]jh�ijh^h\hevkl\_gguo�jugdh\�Khq_lZgb_� p_e_c� b ljZ_dlhjbc�K:I� ^he`gh� ZgZebabjh\Zlvky�gZ� klZ^bb� __�nhjfbjh\Zgby�qlh[u�k\h_\j_f_ggh�\uy\blv�ihl_gpbZevgu_�jbkdb��JKP��JKL��b \g_klb�baf_g_gby�beb�dZj^bgZevghi_j_jZ[hlZlv�kljZl_]bx�^ey�kgb`_gby�jbkdh\�Z]jZjghc�iheblbdb�Jbkdb�j_ZebaZpbb�kljZl_]bb Z]jZjghc�iheblbdb�h[hagZqbf�ih�ZgZeh]bb�k jbkdZfb nhjfbjh\Z�gby Z]jZjghc�iheblbdb�k ihfhsvx�Z[[j_\bZlmju JJK��Bo�ke_^m_l�ZgZebabjh\Zlv�\ ke_^mxsbo�Zk�i_dlZo��bf_xsbo�f_lh^heh]bq_kdh_�b ijZdlbq_kdh_�agZq_gb_��bklhqgbdb�b ijbqbgu�\hagbdgh\_gbyjbkdh\�� nhjfu� bo� ijhy\e_gby�� ihke_^kl\by� g_mkljZgbfuo� jbkdh\� \ kemqZ_� bo� j_ZebaZpbb�� f_jumijZ\e_gby�jbkdZfb��mkljZg_gb_��kfy]q_gb_�ihke_^kl\bc�b ij���:gZeba� hkms_kl\e_gby� kljZl_]bb� Z]jZjghc�iheblbdb� \ Jhkkbb� b \� ^jm]bo� kljZgZo� iha\hey_lkbkl_fZlbabjh\Zlv�bklhqgbdb�b ijbqbgu JJK��D gbf�hlghkylky�� g_[eZ]hijbylgh_�baf_g_gb_�iheblbq_kdhc�b h[s_wdhghfbq_kdhc� kblmZpbb \ kljZg_�� mom^�r_gb_�bg\_klbpbhggh]h�debfZlZ��hly]qZxsb_�baf_g_gby�gZ�fbjh\hf�Z]jZjghf�jugd_��nbgZgkh\u_ihljyk_gby�\ fbj_�b \�kljZg_��]eh[Zevgu_�klbobcgu_�[_^kl\by�b ^jm]b_�nhjk�fZ`hjgu_�b djbabkgu_kblmZpbb��dhlhju_�k [hevrhc�\_jhylghklvx�ih\ukyl�jbkdb�ijh\_^_gby�Z]jZjghc�iheblbdb�� g_h[_ki_q_gghklv�j_kmjkZfb�^ey�ijh\_^_gby�Z]jZjghc�iheblbdb �gZijbf_j��^ey�aZdmihqguobgl_j\_gpbc��^ey�iheblbdb�fh^_jgbaZpbb�l_ogbq_kdhc�[Zau�Z]jZjgh]h�k_dlhjZ��^ey�khpbZevghc�bg�njZkljmdlmju�k_eZ��� g_hijZ\^ZggZy�bgl_j_kZfb�ijhba\h^bl_e_c�b ihlj_[bl_e_c�eb[_jZebaZpby ijh^h\hevkl\_g�gh]h�bfihjlZ \ kljZgm��qlh�ih^ju\Z_l�\hafh`ghklb�kh[kl\_ggh]h�\hkijhba\h^kl\Z�� g_wnn_dlb\guc�f_g_^`f_gl \ Z]jZjghc�iheblbd_�gZ�n_^_jZevghf�b j_]bhgZevghf�mjh\�gyo�� Z lZd`_�g_ihkj_^kl\_ggh�\ ij_^ijbylbyo��dhjjmfibjh\Zgghklv� ZiiZjZlZ� mijZ\e_gby� Z]jZjghciheblbdhc�beb�__�dhgdj_lgufb�gZijZ\e_gbyfb��[x^`_lgh_�nbgZgkbjh\Zgb_��ev]hlgh_�dj_^blh\Zgb_�d\hlbjh\Zgb_�bfihjlZ�b ij���< j_Zevghc�ijZdlbd_�ijh\_^_gby�Z]jZjghc�iheblbdb�bf_xlky�b fgh]b_�^jm]b_�ijbqbgu�\hagbd�gh\_gby�jbkdh\�beb�mkeh\bc��dhlhju_�mkbeb\Zxl�\_jhylghklv�bo�\hagbdgh\_gby��Gh�i_j_qbke_ggu_�h[�klhyl_evkl\Z�\uau\Zxl�gZb[hevrb_�hkeh`g_gby�\ hkms_kl\e_gbb�kljZl_]bb�Z]jZjghc�iheblbdb�\ ]hkm�^Zjkl\Zo�k i_j_oh^ghc�wdhghfbdhc��Z qZklh�ijb\h^yl�d __�ijh\Zem�NhjfZfb�ijhy\e_gby�JJK�y\eyxlky�� k\_jlu\Zgb_�hij_^_e_gguo�gZijZ\e_gbc�Z]jZjghc�iheblbdb��hldZa�hl�g_h[oh^bfuo��gh�g_h[_ki_q_gguo�j_kmjkZfb�f_jhijbylbc�� g_hijZ\^Zggh_�nhjkbjh\Zgb_�ljZgknhjfZpbc��dhlhju_�g_�bf_xl�gZ^_`ghc�khpbZevghc�ih^�^_j`db��gh�©ijhlZedb\Zxlkyª�hij_^_e_ggufb�iheblbq_kdbfb�kbeZfb�Ihke_^kl\by�g_mkljZgbfuo�jbkdh\�\ kemqZ_�bo�j_ZebaZpbb�fh]ml�[ulv ^hklZlhqgh� ly`_eufb^ey�Z]jhijh^h\hevkl\_ggh]h�k_dlhjZ�kljZgu�b k_evkdbo�`bl_e_c��Wlh�mkbe_gb_�[_ajZ[hlbpu�b jhklkhpbZevghc�gZijy`_gghklb�\ k_evkdhc�f_klghklb��kgb`_gb_�dhgdmj_glhkihkh[ghklb�hl_q_kl\_gguoijhba\h^bl_e_c�gZ�\g_rgbo�jugdZo�b mkbe_gb_�aZ\bkbfhklb�hl�bfihjlZ�ijh^h\hevkl\by��kgb`_gb_�h[�sbo�l_fih\�jhklZ�\Zeh\hc�ijh^mdpbb�:ID�b ^h[Z\e_gghc�klhbfhklb��\hajZklZxsbc�^bkiZjbl_l�p_g�\f_`hljZke_\hf�h[f_g_�b ^j�



��
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IhdZaZl_ebP_gu�ijhba\h^bl_ey�gZ�ir_gbpm�\ Jhkkbb��jm[��l�P_gu�ijhba\h^bl_ey�gZ�yqf_gv�nmjZ`guc�\ Jhkkbb �jm[��l�P_gZ�fbjh\Zy�gZ�ir_gbpm �^hee��l�P_gZ�fbjh\Zy�gZ�yqf_gv�nmjZ`guc �^hee��l�IehsZ^b��aZk_yggu_�a_jgh\ufb��feg�]Z��]h^h\Zy�pbnjZ�NZdlbq_kdb�m[jZggu_�iehsZ^b�a_jgh\uo��feg�]Z �]h^h\Zy�pbnjZ�Mjh`Zcghklv�a_jgh\uo�nZdlbq_kdZy�p�]Z��]h^h\Zy�pbnjZ�AZiZku�a_jgZ�m ijhba\h^bl_ey��feg�l�AZiZku�a_jgZ�gZ�we_\ZlhjZo��feg�l�Bfihjl�a_jgZ��luk��^hee��Wdkihjl�a_jgZ��luk��^hee��Bfihjl�ir_gbpu �luk��l�Wdkihjl�ir_gbpu��luk��l�Bfihjl�yqf_gy� �luk��l�Wdkihjl�yqf_gy��luk��l�AZdmidb�gZ�ihiheg_gb_�]hkm^Zjkl\_ggh]h�j_a_j\Z�AZdmidb�a_jgZ�hj]Zgh\�]hkj_]mebjh\Zgby�P_gu�gZ�^ba_evgh_�lhieb\h �jm[��l�P_gu�gZ�oe_[�ir_gbqguc�b j`Zghc �jm[��d]�P_gu�gZ�fhehdh��ihlj_[bl_evkdb_���jm[��d]�P_gu�gZ�fykh�ilbpu��hilh\h�hlimkdgu_����jm[��d]�P_gu�gZ�]h\y^bgm���hc�dZl_]hjbb �ihlj_[bl_evkdb_���jm[��d]�P_gu�gZ�k\bgbgm��hilh\h�hlimkdgu_���jm[��d]�LjZgkihjlgu_�`_e_agh^hjh`gu_�lZjbnu��\��d �����������]�L_fiu�bgneypbbDmjk�^heeZjZ����^hee��KR:  �«�jm[��P_gu�bfihjlguo�dhgljZdlh\�gZ�a_jghFbjh\u_�p_gu�gZ�g_nlv��^hee��[Zjj_ev�LZfh`_ggZy�ihrebgZ�gZ�a_jgh��\\hagZy��\���<<I �fej^�jm[��P_gu�nvxq_jkguo�dhgljZdlh\�gZ�ir_gbpm�gZ�QbdZ]kdhc�[bj`_��^hee��l�

JZajZ[hlZg� ijhlhlbi� ijh]jZffgh]h� dhfie_dkZ�� nmgdpbhgbjmxsbc� \ kj_^_� $FVHVV� b iha\h�eyxsbc�ijh\h^blv�dhfivxl_jgu_�wdki_jbf_glu� ih�ijh]ghabjh\Zgbx�p_gu� a_jgZ�ijb�jZaebqguokhq_lZgbyo�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�jug�dZ�ihdZaZeb��qlh�j_r_gb_�^Zgghc�aZ^Zqb�khijy`_gh�k jy^hf�agZqbl_evguo�ljm^ghkl_c��<h�i_j\uo�klZlbklbq_kdZy�bgnhjfZpby��ihemqZ_fZy�dZd�ih�dZgZeZf�Fbgk_evohaZ�Jhkkbb��lZd�b hl�hj]Zgh\�klZ�lbklbdb��g_^hklZlhqgh�gZ^_`gZ��< qZklghklb��bgnhjfZpby�Fbgk_evohaZ�Jhkkbb�b =hkdhfklZlZ�Jhk�kbb�ih�fgh]bf�ihabpbyf�agZqbl_evgh�jZkoh^blky��<h�\lhjuo��klZlbklbq_kdb�g_�ih^l\_j^bebkv�g_dh�lhju_� ]bihl_lbq_kdb_� aZdhghf_jghklb�b k\yab��GZijbf_j��hdZaZehkv��qlh�bfihjl�b wdkihjl� klZlb�klbq_kdb�g_�aZ\bkyl�hl�khhlghr_gby�fbjh\uo�p_g�b p_g�jhkkbckdh]h�jugdZ�gZ�a_jgh��<�lj_lvbo��g_m^Zehkv�hj]Zgbah\Zlv�iheghp_gghc�jZ[hlu�k wdki_jlZfb� a_jgh\h]h�jugdZ��dhlhju_�fh]eb�[u�^Zlvkh^_j`Zl_evgu_��g_nhjfZevgu_�ijZ\beZ�_]h�ih\_^_gby��Ihke_^g__�y\ey_lky�h[s_c�ijh[e_fhc�ijbkha^Zgbb� \k_o� wdki_jlguo� kbkl_f��DZd� ihdZau\Z_l� aZjm[_`guc� hiul�� ^ey� ijb\e_q_gby� wdki_jlh\\ukr_c�d\ZebnbdZpbb�g_h[oh^bfu�agZqbl_evgu_�kj_^kl\Z��Wdki_jlu�h[uqgh�\_kvfZ�g_hohlgh�b^mlgZ�dhglZdl�k jZajZ[hlqbdZfb�wdki_jlguo�kbkl_f��ihkdhevdm�lZdh\u_�\ i_jki_dlb\_�fh]ml�khklZ\blvdhgdmj_gpbx�kZfbf�wdki_jlZf�b hlqZklb�h[_kp_gblv�bo�mgbdZevgu_�agZgby�h jugd_�
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L_f�g_�f_g__�m^Zehkv�kha^Zlv�jZ[hlhkihkh[guc�dhfie_dk��iha\heyxsbc�^hklZlhqgh�gZ^_`ghijh]ghabjh\Zlv�p_gu�ijh^h\hevkl\_ggh]h�b nmjZ`gh]h�a_jgZ�\ djZldhkjhqghc�i_jki_dlb\_��^h���f_�kyp_\���>Zgguc� dhfie_dk�iha\hey_l� hp_gb\Zlv� \ebygb_�bgl_j\_gpbc�b g_dhlhjuo�^jm]bo�f_lh^h\]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby gZ�a_jgh\hc�jughd�
���� JZajZ[hlZlv� gZmqgu_� hkgh\u� nhjfbjh\Zgby� b jZa\blby� Z]jZjgh]hjugdZ�b jughqghc�bgnjZkljmdlmju
GZmqgu_� jmdh\h^bl_eb� ZdZ^_fbd� J:KOG�� ^�� w�� g��� ijhn_kkhj� W�G�� DjueZluo�� ZdZ^_fbdJ:KOG��^��w��g���ijhn_kkhj�;�B��Ihrdmk�
�������JZajZ[hlZlv �ijh]gha�b hj]ZgbaZpbhggh �wdhghfbq_kdbc �f_oZgbaf�nhjfbjh\Zgbyijh^h\hevkl\_ggh]h �jugdZ�b h[_ki_q_gby �j_]bhgh\�kljZgu�ijh^h\hevkl\b_f �gZhkgh\_�l_jjblhjbZevgh]h �jZa^_e_gby�ljm^Z��jZa\blby�\_jlbdZevguo �b ]hjbahg�lZevguo�fZjd_lbg]h\uo �kbkl_f�\ :ID����������JZajZ[hlZlv �j_dhf_g^Zpbb �ih�kha^Zgbx�bgnjZkljmdlmju �[bj`_\hc�lhj]h\ebijh^h\hevkl\_ggufb �lh\ZjZfbGZmqguc�jmdh\h^bl_ev� ZdZ^_fbd�J:KOG��^��w��g���ijhn_kkhj�;�B��Ihrdmk�
�������������JZajZ[hlZlv�dhgp_ipbx�b ij_^eh`_gby�ih�nhjfbjh\Zgbx�jughqghc�bgnjZkljmd�lmju�KIHL�lhj]h\�b we_dljhgguo�lhj]h\�gZ�Fhkdh\kdhc�a_jgh\hc�[bj`_ �hl\_lkl\_gguc�bkihe�gbl_ev��ZdZ^_fbd�J:KOG��^��w��g���ijhn_kkhj�;�B��Ihrdmk��

Hkgh\gZy�ijbqbgZ�keZ[h]h�jZa\blby�[bj`_\hc�lhj]h\eb�\ Jhkkbb�²�hlkmlkl\b_�__�gZ^e_`Zs_cbgnjZkljmdlmju��;bj`_\Zy� bgnjZkljmdlmjZ�nhjfbjm_lky� aZ� ^he]b_� ]h^u� p_e_gZijZ\e_ggufb� mkb�ebyfb�[bj`_\h]h�khh[s_kl\Z�b iml_f�agZqbl_evguo�bg\_klbpbc�Fhkdh\kdZy� a_jgh\Zy� [bj`Z� �FA;�� klZ\bl� k\h_c� p_evx� kha^Zlv� jughqgmx� bgnjZkljmdlmjm�h[_ki_qb\Zxsmx�ijh\_^_gb_�[bj`_\uo�Zmdpbhgh\�b dhgdmjkguo�lhj]h\�ih�aZdmid_�a_jgZ�b a_jgh�ijh^mdlh\�^ey�Fhkd\u�ih�]hkaZdZam��i_j_oh^�gZ�[bj`_\mx�lhj]h\ex�kdeZ^kdbfb�k\b^_l_evkl\Zfb�kjhqgufb� dhgljZdlZfb�� hipbhgZfb�� \_^_gb_� lhj]h\� \ we_dljhgghf� j_`bf_�� \uy\e_gb_� j_Zevghc[bj`_\hc�p_gu�lh\ZjZ�GZ�FA;�� ���jZajZ[hlZgZ�^hdmf_glZpby�^ey�ijh\_^_gby�[bj`_\uo�lhj]h\�ih�k_dpbyf�� a_jgh�ba_jghijh^mdlu��dZjlhn_ev�b h\hsgZy�ijh^mdpby��ieh^u��ihklZ\ey_fu_�ih�bfihjlm�����kha^ZgZ�Fhk�dh\kdZy�ijh^h\hevkl\_ggZy�we_dljhggZy�[bj`Z�����ih^]hlh\e_gu�ih�mqj_`^_gbx�gZ�[Za_�FA;�P_g�ljZevghc�jhkkbckdhc�a_jgh\hc�[bj`b�GZ�[bj`_�knhjfbjh\ZgZ�lj_oklmi_gqZlZy�kbkl_fZ�[bj`_\uo�lhj]h\�a_jghf�b a_jghijh^mdlZfb����lhj]b�fZl_jbZevgh�l_ogbq_kdbfb�kj_^kl\Zfb��g_h[oh^bfufb�^ey�ijhba\h^kl\Z�a_jgZ�����lhj]b�ihaZdmid_�a_jgZ�gZ�j_]bhgZevgu_�b n_^_jZevgu_�nhg^u��^ey�i_j_jZ[hldb�b ihklZ\db�a_jgZ�gZ�wdkihjl����lhj]b�ijh^mdlZfb�i_j_jZ[hldb�a_jgZ�^ey�ij_^ijbylbc�\lhjbqghc�i_j_jZ[hldb�a_jgZ��i_dZjgb��ib�s_\u_�ij_^ijbylby��dhf[bdhjfh\u_�aZ\h^u���Z lZd`_�^ey�jhagbqghc�lhj]h\eb�< p_eyo�kh\_jr_gkl\h\Zgby�[bj`_\hc�lhj]h\eb�a_jghf�p_e_khh[jZagh�hkms_kl\e_gb_�ke_^mx�sbo�hj]ZgbaZpbhgguo�f_j��� IjZ\bl_evkl\h�Fhkd\u�\ ebp_�>_iZjlZf_glZ�ijh^h\hevkl\_gguo�j_kmjkh\�aZdexqZ_l�kh]eZr_gbyk Z^fbgbkljZpbyfb�j_]bhgh\�gZ�ihklZ\dm�a_jgZ�b a_jghijh^mdlh\�^ey�Fhkd\u��dhlhju_�khijh\h`^ZxlkyZ\Zgkhf�beb�qZklbqghc�ij_^hieZlhc��GZ�f_klZo�wlb�kh]eZr_gby�j_Zebamxlky�\ \b^_�ijh^Z`�hipbhgh\�a_j�ghijhba\h^bl_eyf�gZ�j_]bhgZevguo�[bj`_\uo�iehsZ^dZo�ijb�mqZklbb�ij_^klZ\bl_e_c�ijZ\bl_evkl\Z�Fh�kd\u��Hkms_kl\e_gb_�wlhc�ijhp_^mju�y\ey_lky�i_j\uf�wlZihf�]ZjZglbb�ihklZ\db�[bj`_\h]h�lh\ZjZ��� Lj_[m_l�aZf_gu�kms_kl\mxsbc�ihjy^hd�aZdmidb�a_jgZ�ih�]hkaZdZam�^ey�Fhkd\u��?]h�ke_^m_lijh\h^blv�gZ�hldjuluo�[bj`_\uo�ZmdpbhgZo��]^_�f_evgbqgu_�dhf[bgZlu�[m^ml�aZdmiZlv�a_jgh�dZdhl�lh\Zjhijhba\h^bl_e_c��ihemqb\rbo�qZklbqgmx�ij_^hieZlm��lZd�b hl�^jm]bo�kh[kl\_ggbdh\�a_jgZ�
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�� Kh\f_klgufb� mkbebyfb� >_iZjlZf_glh\� ijh^h\hevkl\_gguo� j_kmjkh\�� ijhfure_gghklb� bgZmdb�� lhj]h\eb� ke_^m_l� ijh\h^blv� [bj`_\u_� Zmdpbhgu� ih� j_ZebaZpbb� fmdb� oe_[hdhf[bgZlZf�� ZlZd`_�^ey�ijh^Z`�gZ�hilh\hf�jugd_��J_Ze[Zau�gZ�fhkdh\kdbo�ZmdpbhgZo�kfh]ml�j_Zebah\Zlv�djmiu�b^jm]mx�a_jgh\mx�ijh^mdpbx�^ey�hilZ�jhagbqgh]h�jugdZ�DZ`^Zy�klmi_gv�[bj`_\uo�lhj]h\�lj_[m_l�kha^Zgby�khhl\_lkl\mxs_c�bgnjZkljmdlmju��H^gZdhkms_kl\mxl�h[sb_�we_f_glu��[bj`_\u_�kdeZ^u��]ZjZglbjmxsb_�khojZgghklv�b ihklZ\dm�dmie_ggh]hgZ�[bj`_�lh\ZjZ��[Zgdh\kdb_�kljZoh\u_�hj]ZgbaZpbb��]ZjZglbjmxsb_�k\h_\j_f_ggmx�hieZlm�aZ�ijh�^Zgguc�gZ�[bj`_�lh\Zj�GZ^_`ghc�]ZjZglb_c�ihklZ\db�lh\ZjZ�b hieZlu�aZ�[bj`_\u_�k^_edb�y\eyxlky�\uimkd�b h[jZ�s_gb_�gZ�[bj`_\hc�iehsZ^d_�ijhkluo�kdeZ^kdbo�k\b^_l_evkl\� �IKK��b ^\hcguo�kdeZ^kdbo�k\b^_�l_evkl\��>KK��dZd�^hdmf_glh\��ijbjZ\g_gguo�d p_gguf�[mfZ]Zf��KdeZ^kdb_�k\b^_l_evkl\Z�kihkh[kl�\mxl� lh\Zjhijhba\h^bl_eyf� ihemqZlv� h[hjhlgu_� kj_^kl\Z�� Z ihdmiZl_eyf�fbgbfbabjh\Zlv� jbkd� bihemqZlv�]ZjZglbb�bkiheg_gby�[bj`_\uo�k^_ehd�< i_j\hhq_j_^ghf� ihjy^d_� g_h[oh^bfh� lZd`_� nhjfbjh\Zlv� nbgZgkh\uc� [ehd� h[_ki_q_gby[bj`_\uo�lhj]h\��\ dhlhjuc�ih^�w]b^hc�djmigh]h�[ZgdZ�beb�[Zgdh\kdh]h�imeZ�\oh^beZ�[u�kljZoh\ZydhfiZgby� b jZkq_lgh�debjbg]h\uc� p_glj��Ijb� wlhf� fh`_l� ijbf_gylvky� \_dk_evgh_� dj_^blh\Zgb_mqZklgbdh\�[bj`_\uo� k^_ehd��NbgZgkh\uc�[ehd�fh`_l� Zdlb\gh� mqZkl\h\Zlv� \ ijh]jZff_�^\hcguokdeZ^kdbo�k\b^_l_evkl\�\ dZq_kl\_�hj]ZgbaZlhjZ�jZkq_lgh�^_ihablZjghc�kbkl_fu��hkms_kl\eyy�^_ih�gbjh\Zgb_�kdeZ^kdbo�k\b^_l_evkl\ b�ih^^_j`dm�kbkl_fu�bo�\lhjbqgh]h�h[jZs_gby�
������� JZajZ[hlZlv � j_dhf_g^Zpbb �� fh^_eb�� ghjfZlb\gu_ � ^hdmf_glu�� hij_^_eyxsb_ijbgpbiu� b f_oZgbafu � j_]mebjh\Zgby � Z]jZjguo� \g_rg_wdhghfbq_kdbo � k\y�a_c�:ID�Jhkkbb�kh�kljZgZfb�^Zevg_]h�aZjm[_`vyGZmqguc�jmdh\h^bl_ev��ZdZ^_fbd�J:KOG��^��w��g���ijhn_kkhj�W�G��DjueZluo�
����������Bkke_^h\Zlv�l_g^_gpbb�\ jZa\blbb�lhj]h\eb�k_evkdhohayckl\_gghc�b ijh^h\hevkl\_g�ghc�ijh^mdpb_c�Jhkkbb�kh�kljZgZfb�^Zevg_]h�aZjm[_`vy�b jZajZ[hlZlv�j_dhf_g^Zpbbih�bgl_]jZpbb�:ID�\ fbjh\hc�ijh^h\hevkl\_gguc�jughd
�������������<uy\blv�l_g^_gpbb�jZa\blby� lh\Zjhh[hjhlZ�Z]jhijh^h\hevkl\_gghc�ijh^mdpb_cf_`^m�Jhkkb_c�b ?K �hl\_lkl\_ggu_�bkihegbl_eb��^��w��g��H�=��Kljhdh\Z��ZdZ^_fbd�J:KOG��^�w�g��ijhn_kkhj�W�G��DjueZluo��d��w��g��=�D��;hjh^bg��

Hkgh\gZy�p_ev�jZ[hlu�ih ^Zgghc�l_f_��bkke_^h\Zlv�jZa\blb_�lhj]h\eb�f_`^m�Jhkkb_c�b kljZgZfb^Zevg_]h�aZjm[_`vy�k Zdp_glhf�gZ�lhj]h\ex�k ?\jhi_ckdbf�Khxahf�b hl^_evgufb�_\jhi_ckdbfb�]hkm�^Zjkl\Zfb��BamqZebkv�ihdZaZl_eb�h[s_]h�lh\Zjhh[hjhlZ��wdkihjlZ��bfihjlZ��Z lZd`_�h[t_fh\�lhj]h\eba_jghf��fZkebqgufb��fhehdhf�b fhehqghc�ijh^mdpb_c��fykhf�b fykghc�ijh^mdpb_c��h\hsZfb�b njmdlZ�fb��kZoZjhf��< jZajZ[hldm�\dexq_g�i_jbh^�k �����ih������]�?K�m`_�ijh^he`bl_evgh_�\j_fy�y\ey_lky�\Z`g_crbf�kljZl_]bq_kdbf�lhj]h\uf�iZjlg_jhf�^eyJhkkbb��<_kv�jhkkbckdbc�wdkihjl�\ kj_^g_f�gZ�����hjb_glbjh\Zg�gZ�kljZgu�?K�>hey�bfihjlZ�ba�kljZg�?K�\ �����]��khklZ\eyeZ��������d �����]��kgbabeZkv�^h�������< lh\Zjghc�kljmdlmj_�wdkihjlZ�Jhkkbb�\ ?K�ij_h[eZ^Zxl�kujv_\u_�lh\Zju��< kljmdlmj_�bf�ihjlZ�Jhkkbb�ba�?K�hkgh\gmx�^hex�khklZ\eyxl�fZrbgu�b h[hjm^h\Zgb_��ijh^h\hevkl\b_��obfbq_�kdb_�lh\Zju�b l��^�KZev^h�lhj]h\eb�k ?K�aZ�\_kv�ihklj_nhjf_gguc�i_jbh^�^ey�Jhkkbb�\k_]^Z�[ueh�iheh`bl_ev�guf��< i_j\mx�hq_j_^v� wlh�k\yaZgh�k l_f��qlh�?\jhkhxa�ij_^klZ\ey_l�^ey�Jhkkbb�rbjhdbc�jughdk[ulZ�__ kljZl_]bq_kdbo�lh\Zjh\��wg_j]hghkbl_e_c�b l��^���b��ke_^h\Zl_evgh��y\ey_lky�\Z`g_crbf�bk�lhqgbdhf�\Zexlguo�ihklmie_gbc�<f_kl_�k l_f�kljZgu�?K�y\eyxlky�djmig_crbfb�ijhba\h^bl_eyfb�b ihklZ\sbdZfb�Z]jhijh^h�\hevkl\_gghc�ijh^mdpbb�gZ�jugdb�^jm]bo�kljZg��\ lhf�qbke_�Jhkkbb�<k_�wlh�nhjfbjm_l�g_h[oh^bfu_�mkeh\by�^ey�mki_rgh]h�jZa\blby�lhj]h\eb�f_`^m�Jhkkb_cb ?K�
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>hey�?K�\h�\g_rg_c�lhj]h\e_�Z]jhijh^h\hevkl\_gghc�ijh^mdpb_c�Jhkkbb�khklZ\ey_l�hl� ���^h����dZd�\ bfihjl_��lZd�b \�wdkihjl_��Ijb�wlhf�bfihjl�ba�?K�\ �²���jZa�ij_\urZ_l�h[t_f�jhkkbckdh]hwdkihjlZ�\ ?K��<uy\e_gZ�djZcgyy�g_klZ[bevghklv�lhj]h\uo�hlghr_gbc�Jhkkbb�k ?K��GZijbf_j��dhe_�[Zgby�h[t_fh\�bfihjlZ�a_jgZ�ba�?K�aZ�iylbe_lb_�^hklb]Zeb����djZlgh]h��Z wdkihjlZ�a_jgZ�\ ?K²�^Z`_���djZlgh]h�jZaf_jZ��Bfihjl�ir_gbpu�ba�kljZg�?K�aZ�jZkkfZljb\Z_fuc�i_jbh^�lZd`_�ghkbe�g_mk�lhcqb\uc�oZjZdl_j��gZijbf_j��[ukljuc�jhkl�k �����luk��l \������]��^h��������luk��l \������]���dhlhjucfh`gh�h[tykgblv�g_mjh`Z_f�\ ����²�����]]���Z aZl_f�²�kiZ^�^h������luk��l \������]�Ih�klhbfhklghc�kljmdlmj_�ihklZ\db�ir_gbpu�ba�kljZg�?K�mf_gvrbebkv�aZ�����²�����]]��ihq�lb�gZ������Z ba�KR:�ihqlb�iheghklvx�khdjZlbebkv�=_jfZgby�²�h^bg�ba�hkgh\guo�wdkihjl_jh\�ir_gbpu�²�aZ�iylbe_lb_�khdjZlbeZ�ihklZ\db�[h�e__�q_f�gZ������Jhkkbckdbc�wdkihjl�ir_gbpu�\ kljZgu�?K�\ujhk�aZ�^Zgguc�i_jbh^�ihqlb�\ ���jZa�k �����luk��l ^h�������luk��l��Wdkihjl�hklZevguo�a_jgh\uo�\ kljZgu�?K��dhlhjuc�ihqlb�kh\k_f�ij_djZlbeky�\ ����²���� ]]��\ �����]���������luk��l��^Z`_�ij_\ukbe�mjh\_gv������]���������luk��l��G_kdhevdh�f_gvr_�dhe_[Zgby�ih�fykhijh^mdlZf��ih^kheg_qghfm�fZkem��h\hsZf�IhklZ\db�fykZ�b fykhijh^mdlh\�ba�?K�b kljZg�KG=�aZ�jZkkfZljb\Z_fuc�i_jbh^�[ueb�ihqlb�h^bgZdh�\ufb��gh� \k_]^Z� k g_[hevrbf� ij_bfms_kl\hf�?K��LZd��^ey�?K� aZ� ����²����� ]]�� bfihjl� khdjZlbeky� k����feg�^hee��^h�������feg�^hee���������Z ^ey�KR:�bfihjl�kgbabeky�k ������feg�^hee��^h�������feg�^hee�������< kmff_�ihklZ\db�fykZ�ba�kljZg�?K�b KR:�gZ�����nhjfbjmxl�\_kv�bfihjl�fykZ�\ JN�H^gbfb�ba� \Z`g_crbo� ijh^mdlh\�`b\hlgh\h^kl\Z� y\eyxlky�fhehdh� b fhehdhijh^mdlu��Bf�ihjl�ih�^Zgghc�ijh^mdlh\hc� ]jmii_� aZ� ����²����� ]]�� khdjZlbeky� k ������feg� ^hee�� ^h� ������feg^hee��>hey�kljZg�^Zevg_]h�aZjm[_`vy�ijb�wlhf�mf_gvrbeZkv�[he__�q_f�gZ�����AZ�wlhl�i_jbh^�[he__�q_f�\^\h_�khdjZlbeky�bfihjl�ba�_\jhi_ckdbo�kljZg��ijbq_f�ba�kljZg�?Khg�miZe�\ ����jZaZ��=_jfZgby�b Gb^_jeZg^u��nhjfbjmxsb_�[he__�iheh\bgu�bfihjlZ�?K��lZd`_�kms_�kl\_ggh�khdjZlbeb�h[t_fu�ihklZ\hd��=_jfZgby�²�gZ������Gb^_jeZg^u�²�[he__�q_f�gZ�����KljZgu�?K�gZ�����nhjfbjmxl�h[t_fu�bfihjlZ�fZkebqguo�ba�kljZg�^Zevg_]h�aZjm[_`vy��h^gZdhih�klhbfhklb�bfihjl�ba�kljZg�?K�khdjZlbeky�[he__�q_f�gZ�lj_lv�Kj_^b�kljZg�?K�gZb[he__�djmigufb�ihklZ\sbdZfb�fZkebqguo�gZ�jhkkbckdbc�jughd�y\eyxlkyGb^_jeZg^u�b =_jfZgby��kmffZjguc�h[t_f�²�����hl�h[s_]h�h[t_fZ�kljZg�?K��GZ�ijbf_j_�lhj]h\eb�fZkebqgufb�ijh\_^_g�ZgZeba�f_j�]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�wlh]hk_]f_glZ��Hkh[_gghklvx�jugdZ�[ue�wdkihjl�k_fyg�fZkebqguo�^ey�^Zevg_cr_c�i_j_jZ[hldb�b ihke_�^mxsbc�bfihjl�ijh^mdpbb�i_j_jZ[hldb�²�fZk_e��Wnn_dlb\gh_�]hkm^Zjkl\_ggh_�\f_rZl_evkl\h�kh�jb_glbjh\Zeh�ijhba\h^bl_e_c�ijh^mdpbb�gZ�\gmlj_ggxx�i_j_jZ[hldm�Kijhk�gZ� kZoZj�ba� kljZg�?K�[ue�g_klZ[bevguf�gZ�ijhly`_gbb� ����²����� ]]��b \� dhg_qghfkq_l_�kgbabeky�k ������luk��l ^h������luk��l�Ijbqbghc� kgb`_gby� h[t_fh\�bfihjlZ�ba�?K� klZeb�ihklZ\db�gZ�jhkkbckdbc� jughd�^_r_\h]hljhklgbdh\h]h�kZoZjZ�ba�;jZabebb�b Dm[u�H[sZy�klhbfhklv�bfihjlZ�h\hs_c�b njmdlh\�kgbabeZkv�aZ�iylbe_lb_�gZ��������Ih�Z[khexlghc\_ebqbg_�wlh�kgb`_gb_�\ gZb[hevr_c�f_j_�aZljhgmeh�kljZgu�^Zevg_]h�aZjm[_`vy�²�������feg�^hee�>hey�kljZg�?K�\ h[s_f�bfihjl_�ijb�wlhf�aZ�iylbe_lb_�hklZ\ZeZkv�klZ[bevghc�gZ�mjh\g_���²����K mq_lhf�lh]h��qlh�\ khklZ\�Khh[s_kl\Z�\ kdhjhf�\j_f_gb�\hc^ml�kljZgu�P_gljZevghc�b <hklhq�ghc�?\jhiu��agZq_gb_�?K�\h�\g_rg_c�lhj]h\e_�Z]jhijh^h\hevkl\_gghc�ijh^mdpb_c�^ey�Jhkkbb�g_kh�fg_ggh�\hajZkl_l��b a^_kv�kms_kl\mxl�ihablb\gu_�ij_^ihkuedb�^ey�jZa\blby�g_�lhevdh�lhj]h\eb��gh�b[he__�keh`guo�nhjf�wdhghfbq_kdh]h�b gZmqgh�l_ogbq_kdh]h�khljm^gbq_kl\Z�Kj_^b�kljZg�?K�gZb[he__�i_jki_dlb\guf�gZijZ\e_gb_f�khljm^gbq_kl\Z�y\ey_lky�^Zevg_cr__jZa\blb_�lhj]h\uo�hlghr_gbc�k djmig_crbfb�lhj]h\ufb�iZjlg_jZfb�Jhkkbb�²�=_jfZgb_c��NjZg�pb_c��BlZeb_c�b l��^�
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�������JZajZ[hlZlv �nhjfu�b f_lh^u�jZa\blby�bgl_]jZpbhgguo �ijhp_kkh\�:ID�Jhkkbbb ^jm]bo�kljZg ²�mqZklgbdh\�KG=GZmqguc�jmdh\h^bl_ev��ZdZ^_fbd�J:KOG��^��w��g���ijhn_kkhj�W�G��DjueZluo�
����������JZajZ[hlZlv�dhgp_ipbx�b hkgh\u�fhgblhjbg]Z�jZa\blby�Z]jZjgh]h�jugdZ�KG=�\ mk�eh\byo�\hajZklZxs_c�dhgdmj_gpbb�gZ�fbjh\uo�ijh^h\hevkl\_gguo�jugdZo�b ij_^�klhys_]h�ijbkh_^bg_gby�[hevrbgkl\Z�]hkm^Zjkl\�KG=�d <LH
������������� JZajZ[hlZlv� hkgh\u� dhgp_ipbb� b f_lh^heh]bx� fhgblhjbg]Z� nmgdpbhgbjh\ZgbyZ]jZjgh]h�jugdZ�KG=�b _]h�\ebygby�gZ�bgl_]jZpbhggu_�ijhp_kku �hl\_lkl\_ggu_�bkihegbl_eb�ZdZ^_fbd�J:KOG��^��w��g���ijhn_kkhj�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�� gZmqgu_� khljm^gbdb� J�<�� >axf_gdh�� G�:�� E_[_^_\Z�A�:��Qb[bkh\Z�

< khhl\_lkl\bb�k f_lh^bq_kdhc�ijh]jZffhc��jZajZ[hlZgghc�gZ�����²�����]]���[ueZ�ihklZ\e_gZaZ^ZqZ��h[hkgh\Zlv�b ijh\_jblv�gZ�j_Zevghc�bgnhjfZpbb�f_lh^heh]bx�ijh\_^_gby�fhgblhjbg]Z�Z]�jZjgh]h�jugdZ�KG=�b _]h�\ebygby�gZ�bgl_]jZpbhggu_�ijhp_kku�< �����]��[ueZ�^hjZ[hlZgZ�dhgp_ipby�fhgblhjbg]Z�Z]jZjgh]h�jugdZ�KG=��F:J�KG=���dhlhjZybgl_jij_lbjm_lky�dZd�bgnhjfZpbhggh�ZgZeblbq_kdZy�b ijh]ghagZy�kbkl_fZ��dhlhjZy�iha\hey_l�� \uy\eylv� l_g^_gpbb� jZa\blby� lhj]h\uo� hlghr_gbc� b lh\Zjguo� ihlhdh\�f_`^m�Jhkkb_c� b^jm]bfb�]hkm^Zjkl\Zfb�KG=�� ijh]ghabjh\Zlv�jZa\blb_�:J�KG=�\ m\yad_�k jugdZfb�^jm]bo�kljZg�b j_]bhgh\�� k\h_\j_f_ggh�bgnhjfbjh\Zlv�h ihy\e_gbb�g_`_eZl_evguo�l_g^_gpbc�b jbkdh\�\ jZa\blbblhj]h\eb�Z]jhijh^h\hevkl\_gghc�ijh^mdpb_c�� jZajZ[Zlu\Zlv�j_dhf_g^Zpbb�^ey�wnn_dlb\gh]h�nmgdpbhgbjh\Zgby�:J�< hlq_l_�aZ������]��[ueZ�h[hkgh\ZgZ�kljmdlmjZ�F:J��dhlhjZy�\dexqZeZ�k_fv�bgnhjfZpbhggh�l_fZlbq_kdbo�[ehdh\��kf��gZmqguc�hlq_l�aZ������]����:gZeba�j_Zevguo�ijhp_kkh\�hij_^_ebe�g_h[oh�^bfhklv�mlhqg_gby�bo�kh^_j`Zgby�b ^hihegbl_evgh]h�\dexq_gby�[ehdZ�©Hi_jZlhju�Z]jZjguo�jug�dh\�Jhkkbb�b KG=ª�:gZeblbq_kdZy� jZ[hlZ� ijh\h^beZkv� k jZaghc� kl_i_gvx� ^_lZebaZpbb� ih� ke_^mxsbf� [ehdZfF:J�����fZdjhwdhghfbq_kdb_�ijhp_kku�\ kljZgZo�KG=�b Z]jZjgu_�jugdb�����ghjfZlb\gh�ijZ\h\u_^hdmf_glu��j_]mebjmxsb_�jZa\blb_�:ID�b Z]jZjgh]h�jugdZ�KG=�����Z]jZjgu_�Zki_dlu�ijbkh_^bg_�gby�]hkm^Zjkl\�KG=�d <LH�����ZgZeba�^bgZfbdb�b kljmdlmju�lh\Zjhh[hjhlZ�Z]jZjgh]h�jugdZ�KG=�\p_ehf�b \�jZaj_a_�hkgh\guo�ijh^mdlh\uo�k_]f_glh\�����j_`bfu�lhj]h\eb��lZfh`_ggu_�ijZ\beZ��g_�lZjbngu_�[Zjv_ju�� klZg^ZjlbaZpby�� k_jlbnbdZpby�ijh^mdpbb�� ��� ZgZeba�p_g� \h� \aZbfghc� lhj]h\e_Z]jhijh^h\hevkl\_gghc�ijh^mdpb_c�f_`^m�]hkm^Zjkl\Zfb�KG=�b ^Zevg_]h�aZjm[_`vy�����f_`j_]bh�gZevgZy�b f_`]hkm^Zjkl\_ggZy�bgl_]jZpby�Z]jZjguo�jugdh\�� ���hi_jZlhju�hkgh\guo�k_]f_glh\�Z]�jZjguo�jugdh\�Jhkkbb�b KG=�< ijhp_kk_�bkke_^h\Zgbc� ����� ]��ijh\_^_g�fZdjhwdhghfbq_kdbc� ZgZeba l_g^_gpbc� Z]jZjgh]hijhba\h^kl\Z�b khklhygby�Z]jZjguo�jugdh\�\ ]hkm^Zjkl\Zo�KG=�aZ� ����²�����]]��Hlf_q_gu�ihab�lb\gu_��ohly�b g_mklhcqb\u_�l_g^_gpbb��m\_ebq_gb_�<<I�b \Zeh\hc�ijh^mdpbb�k_evkdh]h�ohayckl\Z�g_dhlhjh_�ih\ur_gb_�mjh\g_c�kj_^g_^mr_\h]h�ihlj_[e_gby�ijh^h\hevkl\by��FZdjhwdhghfbq_kdbcZgZeba�m\yau\Z_lky�k hljZke_\uf�b f_`hljZke_\uf�ZgZebahf�l_g^_gpbc�ijhba\h^kl\Z�b j_ZebaZpbbZ]jhijh^h\hevkl\_gghc�ijh^mdpbb��K^_eZg�\u\h^�h g_h[oh^bfhklb�kljmdlmjguo�baf_g_gbc�\ :IDJhkkbb� iml_f� ijbhjbl_lgh]h� jZa\blby� fhehqgh]h� ijhba\h^kl\Z�� ilbp_\h^kl\Z�� dhjfhijhba\h^kl\Z^ey�j_Zevgh]h�aZf_s_gby�bfihjlZ��hkh[_ggh�ba�]hkm^Zjkl\�^Zevg_]h�aZjm[_`vy��IjhZgZebabjh\ZgulZd`_�l_g^_gpbb�\ kn_j_�bggh\Zpbc�b memqr_gby�bg\_klbpbhggh]h�debfZlZ�\ Z]jZjghf�k_dlhj_�Jhk�kbb�b ^jm]bo�]hkm^Zjkl\�KG=�Bamq_gu�gh\u_�Zki_dlu ijbkh_^bg_gby�]hkm^Zjkl\�KG=�d <LH \ k\yab�k gZqZehf�gh\h]h�jZmg�^Z�i_j_]h\hjh\�k <LH�h eb[_jZebaZpbb�fbjh\hc�lhj]h\eb��\dexqZy�b Z]jZjguc�jughd��< j_amevlZl_wlh]h�jZmg^Z��dhlhjuc�aZ\_jrblky�d �����]���<LH�ij_^iheZ]Z_l�^h[blvky�kms_kl\_gghc�eb[_jZebaZ�
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pbb ^hklmiZ�gZ�Z]jZjgu_�jugdb��khdjZlblv�beb�hlf_gblv�wdkihjlgu_�km[kb^bb��Gh\u_�mkeh\by�ih�\ebyxl�b gZ�i_j_]h\hjguc�ijhp_kk�kljZg�KG=��Ihegh_�baeh`_gb_�ijh[e_f�<LH�ij_^klZ\e_gh�\ fh�gh]jZnbb�W�G��DjueZluo�b H�=��Kljhdh\hc�©:]jZjgu_�Zki_dlu�\klmie_gby�kljZg�KG=�\ <LHª��ba�^Zgghc�\ �����]�H^gh�ba�gZijZ\e_gbc�fhgblhjbg]h\hc�jZ[hlu�²�bkke_^h\Zgb_�^bgZfbdb�b kljmdlmjguo�k^\b�]h\ \ h[sbo�h[t_fZo�\gmlj_gg_]h�lh\Zjhh[hjhlZ�\aZbfghc�lhj]h\eb�]hkm^Zjkl\�KG=��Ijh\_^_gh�kh�ihklZ\e_gb_�ihdZaZl_e_c�aZ�^\Z�]h^Z��dhlhju_�[ueb�ijbf_jgh�h^bgZdh\ufb�ih�ih]h^guf�mkeh\byf������b �����]]�H[sbc�h[t_f�lh\Zjhh[hjhlZ�Z]jZjgh]h�jugdZ�KG=� khdjZlbeky�[he__��q_f�gZ� ���� �k ����fej^^hee��\ �����]��^h�����fej^�^hee��\ �����]����GZb[hevrbc�kiZ^�hlf_q_g�gZ�jugd_�kZoZjZ�²�khdjZs_gb_\ ��jZaZ��gZ�jugd_�njmdlh\�b \bgZ�²�\ ��jZaZ��GZ�����mf_gvrbebkv�h[t_fu�lh\Zjhh[hjhlZ�dZjlhn_�ey��h\hs_c��fykZ��fhehdZ�b ijh^mdpbb�bo�i_j_jZ[hldb��GZ�wlhf�nhg_�hlf_qZ_lky�^\mdjZlgh_�m\_ebq_�gb_� h[t_fZ� lh\Zjhh[hjhlZ� jZklbl_evgh]h� fZkeZ��Hij_^_e_ggh_� \ebygb_� gZ� ^bgZfbdm� b kljmdlmjmlhj]h\eb�hdZaZeb�ihke_^kl\by�nbgZgkh\h]h�djbabkZ������]��b baf_g_gb_�dmjkh\�gZpbhgZevguo�\Zexl�Hlf_q_gh�h[s__�kgb`_gb_�bfihjlZ�\ l_q_gb_�^\mo�e_l�ihke_�djbabkZ�G_jZ\ghf_jgh_�k`Zlb_�ijh^mdlh\uo�k_]f_glh\�Z]jZjgh]h�jugdZ�KG=�ijb\_eh�d _kl_kl\_gghfmbaf_g_gbx� _]h�h[s_c� kljmdlmju��^hey� a_jgh\h]h� k_]f_glZ�\ lh\Zjhh[hjhl_�\hajhkeZ� k ���^h� ����^hey�jZklbl_evgh]h�fZkeZ�²�k ����^h�������oehidZ�²�k �����^h��������^hey�`_�kZoZjZ��njmdlh\��\bgZkhdjZlbeZkv�gZ��²���ijhp_glguo�imgdlh\�Ijhbahreb�baf_g_gby�kljmdlmju�jugdZ�\ jZaj_a_�]hkm^Zjkl\�KG=��kljZgh\Zy�kljmdlmjZ���Ba�h[�s_]h�jZaf_jZ�khdjZs_gby�lh\Zjhh[hjhlZ��jZ\gh]h������fej^�^hee��\ �����]���ih�kjZ\g_gbx�k ���� ]��������fej^�^hee��ijboh^blky�gZ�Jhkkbx�������²�gZ�Fhe^h\m�������²�gZ�MdjZbgm������fej^�^hee��²�gZDZaZoklZg��<f_kl_�k l_f�m\_ebqbeb�h[t_f�lh\Zjhh[hjhlZ�;_eZjmkv��:a_j[Zc^`Zg�Ijh\_^_g�ZgZeba jZa\blby�lhj]h\eb�ih \hkvfb�ijh^mdlh\uf�k_]f_glZf Z]jZjgh]h�jugdZ�KG=�;ueZ�bkke_^h\ZgZ�^bgZfbdZ�gZlmjZevguo�b klhbfhklguo�h[t_fh\�lhj]h\eb�hkgh\gufb�\b^Zfb�ijh�^mdpbb�A_jgh\hc�k_]f_gl�jugdZ�KG=�aZ�i_jbh^�k �����ih������]��bf_e�ke_^mxsb_�hkgh\gu_�iZjZf_l�ju��kj_^g_]h^h\hc�h[t_f�ihklZ\hd�a_jgZ�ba�kljZg�wdkihjl_jh\�KG=�khklZ\eye�����feg�l��gZb[hevrbch[t_f�²�\ �����]�������feg�l���gZbf_gvrbc�\ �����]�������feg�l���<_ebqbgZ�lh\Zjhh[hjhlZ�gZ�a_jgh\hfjugd_�\ kj_^g_]h^h\hf�bkqbke_gbb�jZ\gyeZkv�����feg�^hee��>bnn_j_gpbZpby�ih�]h^Zf�aZ�kq_l�jZa�ebqbc�h[t_fh\�ijh^Z`�b p_g�[ueZ�\_kvfZ�agZqbl_evghc��hl������feg�^hee��\ �����]��^h�����feg�^hee�\ �����]��;he__�q_f�^\mdjZlgZy�jZagbpZ�k\b^_l_evkl\m_l�h g_mklhcqb\hklb�a_jgh\h]h�jugdZ�\ p_ehf�Jhev�jZaebqguo�kljZg�wdkihjl_jh\�gZ�a_jgh\hf�jugd_�KG=�aZf_lgh�baf_gbeZkv�aZ�wlhl�i_jbh^�Y\gh�mljZqb\Z_l�f_klh�h^gh]h�ba�\_^msbo�wdkihjl_jh\�MdjZbgZ��\ �����]��hgZ�wdkihjlbjh\ZeZ�\ ]h�km^Zjkl\Z�KG=�����feg�l a_jgZ�gZ�kmffm�����feg�^hee���Z \������]��²�\k_]h������feg�l gZ�kmffm���feg�^hee��Ihkdhevdm�wlhl�]h^�[ue�\iheg_�[eZ]hijbylguf�ih�ih]h^guf�mkeh\byf��fh`gh�ij_^iheh�`blv��qlh�MdjZbgZ�i_j_hjb_glbjh\ZeZ�k\hc�wdkihjl�a_jgZ�ba�KG=�\ kljZgu�^Zevg_]h�aZjm[_`vy�DZaZoklZg�h[_ki_qb\Ze�����\k_]h�wdkihjlZ�a_jgZ�\ KG=��H^gZdh�b a^_kv�hlf_q_gu�agZqbl_evgu_dhe_[Zgby��kj_^g_]h^h\hc�h[t_f�²�����feg�l��gZb[hevrbc�\ �����]��²�����feg�l��Z gZbf_gvrbc�\�����]��²�����feg�l�=eZ\guf�bfihjl_jhf gZ�a_jgh\hf�jugd_�KG=�\uklmiZ_l�Jhkkby��dhlhjZy�aZdmiZ_l�ihqlb�iheh�\bgm�\k_]h�a_jgZ��hdheh���feg�l \�kj_^g_]h^h\hf�bkqbke_gbb���H^gZdh�wlb�h[t_fu�lZd`_�dhe_[Zebkvhl�����feg�l \������]��^h������feg�l \������]�< ijhp_kk_�klZgh\e_gby�fhgblhjbg]Z�[ue�ijh\_^_g�kjZ\gbl_evguc�ZgZeba�p_gh\hc�^bgZfbdb�qlh�iha\hey_l�km^blv�h gZebqbb�beb�hlkmlkl\bb�p_gh\uo�ij_bfms_kl\�Jhkkbb�\ jZaebqguo�k_]f_glZoZ]jZjgh]h�jugdZ��< a_jgh\hf�k_]f_gl_�lhj]h\eb�JN�kh�kljZgZfb�KG=�ijhZgZebabjh\Zgu�hlghkbl_ev�gu_�baf_g_gby�wdkihjlguo�b bfihjlguo�p_g�\ lhj]h\e_�Jhkkbb�k ]jmiihc�kljZg�KG=�b ^Zevg_]h�aZ�jm[_`vy�aZ�ihke_^gb_�iylv�e_l��>hdZaZgu�ihl_gpbZevgu_�p_gh\u_�ij_bfms_kl\Z�^ey�Jhkkbb�lhj]h\�eb�k KG=�\ a_jgh\hf�k_]f_gl_��ir_gbpZ���\ lhj]h\e_�jZklbl_evguf�fZkehf�< oh^_�bkke_^h\Zgby�hij_^_e_ggh_�\gbfZgb_�m^_e_gh�lZd`_�\hijhkZf�lZfh`_ggh]h�j_]mebjh�\Zgby�\ KG=�
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JZa^_e� ©F_oZgbafu� h[_ki_q_gby mklhcqb\h]h� jZa\blby�� aZgylhklb� b ih\ur_gby� ^hoh^h\� \D�N�Oª kh^_j`bl�j_dhf_g^Zpbb�ih�ZgZebam�ohayckl\_gghc�^_yl_evghklb�b hp_gd_�j_kmjkgh]h�ihl_g�pbZeZ�D�N�O �ki_pbZebaZpby�ohayckl\Z��jZaf_ju��mjh`Zcghklv�k_evkdhohayckl\_gguo�dmevlmj�b ijh�^mdlb\ghklv�`b\hlguo��h[t_fu�ijhba\h^kl\Z�b gZijZ\e_gby�bkihevah\Zgby�ijh^mdpbb�� aZljZlu�gZijhba\h^kl\h�b j_ZebaZpbx�ijh^mdpbb��^hoh^u�ohayckl\Z��khklhygb_�\aZbfhjZkq_lh\�k iZjlg_jZfb�hp_gdZ�^_eh\uo�b ijhn_kkbhgZevguo�dZq_kl\�]eZ\u�b qe_gh\�D�N�O��GZ�hkgh\_�ZgZebaZ�\u^_eyxlky�q_luj_�]jmiiu�ohayckl\���]jmiiZ�±�g_^_ckl\mxsb_�ohayckl\Z�,, ]jmiiZ�± ohayckl\Z��\_^_gb_�dhlhjuo�g_�h[_ki_qb\Z_l�bo�qe_gZf�g_h[oh^bfh]h�mjh\gy�^hoh�^h\� ,,, ]jmiiZ ±�ohayckl\Z��h[_ki_qb\Zxsb_�bo�\eZ^_evpZf�aZgylhklv�b hkgh\gmx�qZklv�^hoh^h\�bbkihevamxsb_�lhevdh�k_f_cguc�ljm^�,9 ]jmiiZ ±�ohayckl\Z��h[_ki_qb\Zxsb_�kZfhaZgylhklv�]eZ\u�D�N�O b�qe_gh\�_]h�k_fvb��Z lZd�`_�jZ[hqb_�f_klZ�^ey�gZ_fguo�jZ[hlgbdh\�A_f_evgu_�mqZkldb�i_j\hc�]jmiiu�ohayckl\�j_dhf_g^m_lky�i_j_^Zlv�^jm]bf�kh[kl\_ggbdZf�bihevah\Zl_eyf��^ey�ohayckl\�^jm]bo�]jmii�jZajZ[Zlu\Zxlky�f_ju�ih^^_j`db��\dexqZxsb_�� jZkrbj_gb_�a_fe_ihevah\Zgby�aZ�kq_l�Zj_g^u�a_f_evguo�mqZkldh\��\ lhf�qbke_�\u^_e_gguo\ kq_l�a_f_evguo�^he_c��� i_j_^Zqm� wnn_dlb\guf� D�N�O g_bkihevam_fuo� hkgh\guo� kj_^kl\� g_ieZl_`_kihkh[guoij_^ijbylbc�� memqr_gb_�^hklmiZ�D�N�O d�jugdZf�dj_^blguo�j_kmjkh\�� kh\_jr_gkl\h\Zgb_�\aZbfh^_ckl\by�D�N�O k�k_evkdhohayckl\_ggufb�ij_^ijbylbyfb��EIO�ij_^ijbgbfZl_eyfb�� dhhi_jbjh\Zgb_�D�N�O�� kha^Zgb_�^_fhgkljZpbhgguo�n_jf�� ijh\_^_gb_�h[mqZxsbo�k_fbgZjh\�< jZa^_e_� ©JZa\blb_�g_k_evkdhohayckl\_ggh]h�[bag_kZ�gZ�k_e_ª ^Z_lky�oZjZdl_jbklbdZ�hkgh\�guo� \b^h\� g_k_evkdhohayckl\_ggh]h� [bag_kZ�� ihemqb\rbo� jZkijhkljZg_gb_� \ k_evkdhc� f_klghklb�gZjh^gu_�ijhfukeu��aZ]hlh\dZ�e_dZjkl\_ggh�l_ogbq_kdh]h�kujvy��]jb[h\�b ^bdhjZklmsbo�y]h^��[u�lh\h_�b khpbZevgh�dmevlmjgh_�h[kem`b\Zgb_�gZk_e_gby��k_evkdbc�lmjbaf��h[hkgh\u\Zxlky�j_dhf_g�^Zpbb�ih�hj]ZgbaZpbb�khhl\_lkl\mxsbo�ij_^ijbylbc�JZa^_e�©Nhjfbjh\Zgb_�kbkl_fu�nbgZgkh\hc�ih^^_j`db�k_evkdh]h�jZa\blbyª�kh^_j`bl�hibkZ�gb_� ^\mo� nhjf� hj]ZgbaZpbb� nbgZgkh\hc� ih^^_j`db��Nhg^Z� ih^^_j`db� k_evkdh]h� jZa\blby� jZchgZ�NIKJ��b K_evkdhohayckl\_ggh]h�dj_^blgh]h�ihlj_[bl_evkdh]h�dhhi_jZlb\Z��KDID���BaeZ]Zxlky�± ijZ\h\u_�hkgh\u�^_yl_evghklb�NIKJ�b KDID�± ihjy^hd�b ijhp_^mjZ�mqj_`^_gby�nhg^Z�b dhhi_jZlb\Z�± hkgh\gu_�iheh`_gby�\gmlj_ggbo�^hdmf_glh\��j_]eZf_glbjmxsbo�^_yl_evghklv�bgklblmlh\�nb�gZgkh\hc�ih^^_j`db��mklZ\��Iheh`_gb_�h ij_^hklZ\e_gbb�aZcfh\��Iheh`_gb_�h dhfbkkbb�ih�aZcfZf��± j_dhf_g^Zpbb�ih�mijZ\e_gbx�ijhp_kkhf�ij_^hklZ\e_gby�aZcfh\�b h[_ki_q_gbx�bo�\ha\jZlZ�ko_fZ�jZ[hlu�k aZ_fsbdZfb��ijh\_^_gb_�bg\_klbpbhgguo�dhgdmjkh\��hj]ZgbaZpby�ijb_fZ�aZy�\hd�gZ�ihemq_gb_�aZcfh\��djbl_jbb�hp_gdb�ijh_dlh\��aZy\hd��hij_^_e_gb_�mkeh\bc�\u^Zqb�aZcfh\��jZaf_ju��mjh\_gv�ijhp_glguo�klZ\hd��kjhdb��hkms_kl\e_gb_�dhgljhey�aZ�^\b`_gb_f�^_g_`guo�kj_^kl\�\hklj_[h\Zgb_� kj_^kl\� \ kemqZ_� g_\ha\jZlZ� aZcfZ� �lj_l_ckdZy�nhjfZ� jZaj_r_gby� kihjh\�� km�^_[gZy�ijhp_^mjZ�\hklj_[h\Zgby�aZ_fguo�kj_^kl\��[Zgdh\kdZy�]ZjZglby��ihjmqbl_evkl\h��aZeh]��± f_ju�ih�ijb\e_q_gbx�nbgZgkh\uo�kj_^kl\�\ NIKJ�b KDID�BgnhjfZpbhggh_�h[_ki_q_gb_�k_evkdh]h�jZa\blby ij_^mkfZljb\Z_l�± ij_^hklZ\e_gb_�xjb^bq_kdbo��wdhghfbq_kdbo�b l_ogheh]bq_kdbo�dhgkmevlZpbc�mqZklgbdZfijh_dlZ�± kh^_ckl\b_�mqZklgbdZf�ijh_dlZ�\ ^hklmi_�d bgnhjfZpbb�h ijbh[j_l_gbb�j_kmjkh\�b j_Zeb�aZpbb�ijh^mdpbb�± bgnhjfbjh\Zgb_� hj]Zgh\� f_klghc� \eZklb�� h[s_kl\_gghklb�� \k_]h� k_evkdh]h� gZk_e_gby� hijh_dl_�b oh^_�_]h�j_ZebaZpbb�< khhl\_lkl\mxs_f�jZa^_e_�j_dhf_g^Zpbc�baeZ]Zxlky�ijbgpbiu�ij_^hklZ\e_gby�bgnhjfZpbb�wnn_dlb\ghklv��iheghlZ��Z^j_kghklv��^hklmighklv��k\h_\j_f_gghklv��h[t_dlb\ghklv���dZgZeu�b nhj�fu�__ jZkijhkljZg_gby�
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< jZa^_e_�kh^_j`blky�hibkZgb_�jy^Z�nhjf�jZ[hlu�k h[s_kl\_gghklvx��\hagbdrbo�\ oh^_�j_ZebaZ�pbb ijh_dlZ�\ E_gbg]jZ^kdhc�b Hjeh\kdhc�h[eZklyo�± dem[Z�[_ajZ[hlguo�k_evkdbo�`_gsbg�± bgnhjfZpbhggh]h�imgdlZ�ijb�k_evkdhc�[b[ebhl_d_�± kh[jZgbc��koh^h\��k_evkdbo�`bl_e_c�k bkihevah\Zgb_f�f_lh^h\�bgl_jZdlb\gh]h�ieZgbjh\Zgby�JZa^_e� ©F_oZgbafu� \aZbfh^_ckl\by� hj]Zgh\� \eZklb�� ij_^ijbgbfZl_e_c� b gZk_e_gby� ih� ih^�^_j`Zgbx�b jZa\blbx�k_evkdhc�khpbZevghc�bgnjZkljmdlmju�b k_evkdh_�kZfhmijZ\e_gb_ª�kh^_j`blj_dhf_g^Zpbb�ih�baf_g_gbx�[x^`_lguo� \aZbfhhlghr_gbc�f_`^m� jZchgghc� b k_evkdbfb� �\hehkl�gufb�� Z^fbgbkljZpbyfb� k p_evx� m\_ebq_gby� kj_^kl\� ^ey� ih^^_j`db� h[t_dlh\� khpbZevghc� bgnjZ�kljmdlmju�k_evkdbo�ihk_e_gbc�>Z_lky�hibkZgb_�g_dhlhjuo�fh^_e_c� \aZbfh^_ckl\by�Z^fbgbkljZpbb��gZk_e_gby�b ij_^ijbgbfZ�l_e_c�ih�jZa\blbx�k_evkdhc�bg`_g_jghc�b khpbZevghc�bgnjZkljmdlmju���\ qZklghklb�± l_jjblhjbZevgh]h�h[s_kl\_ggh]h�kZfhmijZ\e_gby��ijZ\h\hc�klZlmk��aZ^Zqb�b iheghfhqby��± ^hfh\u_�b mebqgu_�dhfbl_lu�:ijh[Zpby�j_dhf_g^Zpbc�\ E_gbg]jZ^kdhc�b Hjeh\kdhc�h[eZklyo�ihdZaZeZ�bo�wnn_dlb\ghklv�baZf_lgh_�\ebygb_�gZ�k_evkdh_�khh[s_kl\h�GZijbf_j��\ Eh^_cghihevkdhf�jZchg_�E_gbg]jZ^kdhc�h[eZklb�\ khhl\_lkl\bb�k j_dhf_g^Zpby�fb�knhjfbjh\ZgZ�k_lv�bgklblmlh\��kh^_ckl\mxsZy�k_evkdhfm�jZa\blbx��jhklm�aZgylhklb�b ^hoh^h\k_evkdh]h�gZk_e_gby��jbk�����Hkgh\gufb�bgklblmlZfb�y\eyxlky���� Dhhj^bgZpbhgguc� kh\_l�� hkms_kl\eyxsbc� f_`\_^hfkl\_ggh_� \aZbfh^_ckl\b_� jZchgguohj]Zgh\�mijZ\e_gby��ij_^klZ\bl_e_c�k_evkdh]h�kZfhmijZ\e_gby�b hkgh\guo�khpbZevguo�]jmii�k_ev�kdh]h�gZk_e_gby����FmgbpbiZevguc�nhg^�ih^^_j`db�k_evkdh]h�jZa\blby��kha^Zgguc�^ey�nbgZgkh\h]h�h[_ki_�q_gby�wdhghfbq_kdhc�Zdlb\ghklb�k_evkdbo�`bl_e_c�b h[_ki_q_gby�bo�^hklmiZ�d nbgZgkh\hfm�jugdm�
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AZ�^\Z�]h^Z�b ^_kylv�f_kyp_\�^_yl_evghklb�nhg^Z�bf�ij_^hklZ\e_gh�����aZcfh\��AZ_fgufb�ko_�fZfb�ho\Zq_gh�����k_f_c��qe_gu�dhlhjuo�gZoh^ylky�\ ljm^hkihkh[ghf�\hajZkl_��gZ�kmffm�����fegjm[���kj_^gbc�jZaf_j� aZcfZ�²������luk��jm[���kj_^gbc�kjhd�²������f_kypZ��Hkgh\gufb�deb_glZfbnhg^Z�y\eyxlky�\eZ^_evpu�EIO��������hl�qbkeZ�aZcfh\�b ����hl�bo�kmffu���n_jf_ju��khhl\_lkl�\_ggh�����b ������f_edb_�ij_^ijbgbfZl_eb������b ��������KOH������b ��������Hdheh�����aZcfh\�bk�ihevah\Zgh�^ey�jZa\blby�fhehqgh]h�kdhlh\h^kl\Z������²�^ey�hldhjfZ�DJK�������²�g_k_evoha[bag_�kZ�������²�k\bgh\h^kl\Z������²�dZjlhn_e_\h^kl\Z�������²�ijbh[j_l_gby�k_evkdhohayckl\_gghc�l_o�gbdb�b l��^��K_evkdhohayckl\_ggu_� aZcfu�\u^Zxlky�ih^� ����]h^h\uo��g_k_evkdhohayckl\_ggu_�²ih^�����;eZ]h^Zjy�mqZklbx�Nhg^Z�\ h[eZklghc�ijh]jZff_�km[kb^bjh\Zgby��k_evohalh\Zjhijhba\h^bl_�eyf�dj_^blu�\u^_eyxlky�ih^��²���]h^h\uo��<ha\jZl�dj_^blh\�khklZ\ey_l�����AZ�ljb�]h^Z�Zijh[Zpbb�j_dhf_g^Zpbc��ijh_dlZ�k_evkdh]h�jZa\blby��mjh\_gv�[_^ghklb�\ Eh^_c�ghihevkdhf�jZchg_�ihgbabeky�k ����\ �����]��^h�����\ �����]��Kj_^gbc�^hoh^�gZ�`bl_ey�ijb[ebabeky�dijh`blhqghfm�fbgbfmfm��IF��b khklZ\be������^h�gZqZeZ�ijh_dlZ�����IF���lZ[e����������IhdZaZl_eb��oZjZdl_jbamxsb_�mjh\_gv�^hoh^Z�k_evkdbo�`bl_e_c�Eh^_cghihevkdh]h�jZchgZ
���� ���� ����>hey�k_evkdh]h�gZk_e_gby��ijh`b\Zxs_]h�\ ^hfhohayckl\Zo�k ^hoh^Zfbgb`_�ijh`blhqgh]h�fbgbfmfZ��� �� �� ��Kj_^gbc�^hoh^�gZ�h^gh�^hfhohayckl\h��jm[� ���� ���� ����Khhlghr_gb_�kj_^g_^mr_\h]h�^hoh^Z�b ijh`blhqgh]h�fbgbfmfZ��� �� �� ��

Mjh\_gv� aZgylhklb� k_evkdh]h� gZk_e_gby� Eh^_cghihevkdh]h� jZchgZ� ih� kjZ\g_gbx� k gZqZehfijh_dlZ�\ujhk�k ���^h������ij_`^_�\k_]h�aZ�kq_l�m\_ebq_gby�^heb�`bl_e_c��bf_xsbo�hnbpbZevgh_f_klh� jZ[hlu�� Ijb� wlhf� m\_ebqbehkv� b qbkeh� hnbpbZevgh� aZj_]bkljbjh\Zgguo� kZfhaZgyluo�lZ[e����������>bgZfbdZ�ihdZaZl_e_c��oZjZdl_jbamxsbo�wdhghfbq_kdmx�Zdlb\ghklv�k_evkdh]h�gZk_e_gbyEh^_cghihevkdh]h�jZchgZ���
GZ���������� GZ���������� GZ���������� GZ����������Mjh\_gv�aZgylhklb�k_evkdh]h�gZk_e_gby�ibehlgh]h�jZchgZ�\dexqZy�kZfhaZgylhklv �� �� �� ��

>hey�`bl_e_c��bf_xsbo�hnbpbZevgh_�f_klh�jZ[hlu �� �� �� ��>hey�`bl_e_c��hnbpbZevgh�aZj_]bkljbjh\Zgguo�dZd�kZfh�aZgylu_����q_e�� ������� ������� ������� �������
JZkq_lgZy�hp_gdZ�kZfhaZgylhklb�\ EIO � � � �JZkq_lgZy�hp_gdZ�kZfhaZgylhklb�gZ�k[hj_�^bdhjhkh\ � � � �>hey�hnbpbZevgh�aZj_]bkljbjh\Zgguo�[_ajZ[hlguo�gZk_e_ � � � �
>hey�`bl_e_c��g_�bf_xsbo�hnbpbZevgh]h�f_klZ�jZ[hlu�bg_�khklhysbo�gZ�mq_l_�\ kem`[_�aZgylhklb �� �� �� ��
Wdhghfbq_kdb�Zdlb\gh_�gZk_e_gb_ �� �� �� ��Wdhghfbq_kdb�g_Zdlb\gh_�gZk_e_gb_ �� �� �� ��
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���� JZajZ[hlZlv� gZmqgh�f_lh^bq_kdb_� hkgh\u� j_]mebjh\Zgby� a_f_evguohlghr_gbc
GZmqguc�jmdh\h^bl_ev��ZdZ^_fbd�J:KOG��^��w��g���ijhn_kkhj�W�G��DjueZluo�
������� JZajZ[hlZlv � gZmqgu_� hkgh\u� kbkl_fu� gZeh]hh[eh`_gby � k_evkdhohayckl\_gguoa_f_ev��ij_^eh`_gby �ih�j_]mebjh\Zgbx �jugdZ�a_feb
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< �����]��ijh^he`Zehkv�khljm^gbq_kl\h�bgklblmlZ�k \_^msbfb�f_`^mgZjh^gufb�gZmqgufb�b^hghjkdbfb�hj]ZgbaZpbyfb�Khljm^gbdb�bgklblmlZ� ²�^bj_dlhj�<B:IB�:�<��I_ljbdh\��<�Y��Mamg��J�=��Yg[uo��G�B��RZ�]Zc^Z�gZ�ihklhygghc�hkgh\_�mqZkl\h\Zeb�\ dhgkmevlbjh\Zgbb��j_p_gabjh\Zgbb�b h[km`^_gbb�^hdeZ^Z<k_fbjgh]h�[ZgdZ��:RUOG�%DQN��©K_evkdhohayckl\_ggZy�iheblbdZ�Jhkkbbª�²�blh]Z�iylbe_lg_c�jZ[h�lu�ih�\ebygbx�;ZgdZ�gZ�nhjfbjh\Zgb_�Z]jZjghc�iheblbdb�\ Jhkkbb��>hdeZ^�h[km`^Zeky�gZ�©djm]ehfklhe_ª�\ Fbgk_evoha_�Jhkkbb�b him[ebdh\Zg�gZ�jmkkdhf�b Zg]ebckdhf�yaudZo�\ �����]�L_kgh_�khljm^gbq_kl\h�k <k_fbjguf�[Zgdhf�ijhbkoh^bl�b aZ�jm[_`hf��LZd��\ Zij_e_� �����]�khljm^gbdb�bgklblmlZ�<�Y��Mamg�b J�=��Yg[uo�ijbgbfZeb�mqZklb_�\ j_]bhgZevghf� k_fbgZj_�<k_�fbjgh]h�[ZgdZ�ih�a_f_evguf�\hijhkZf�\ kljZgZo�P_gljZevghc�b <hklhqghc�?\jhiu��Z lZd`_�KG=�khklhy\r_fky� \ ]�� ;m^Zi_rl_� �<_g]jby��� J�=�� Yg[uo� \uklmibeZ� k ^hdeZ^hf� gZ� l_fm� ©A_f_evgZyj_nhjfZ� b j_kljmdlmjbaZpby� k_evkdhohayckl\_gguo� ij_^ijbylbc� \ Jhkkbbª�� <�Y�� Mamg� ²©LjZgknhjfZpby�hlghr_gbc�kh[kl\_gghklb�gZ�a_fex�b oh^�a_f_evghc�j_nhjfu�\ Jhkkbbª�;hevrZy�jZ[hlZ�ih�k_evkdhfm�jZa\blbx�b nbgZgkh\hfm�ha^hjh\e_gbx� k_evkdhohayckl\_gguoij_^ijbylbc� ijh\_^_gZ� bgklblmlhf� gZ� hkgh\_� khljm^gbq_kl\Z� k Fbgbkl_jkl\hf� f_`^mgZjh^gh]hjZa\blby�<_ebdh[jblZgbb�²�FFJ �'),'�²�'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW���FFJ�\uklm�iZ_l�\_^msbf�^hghjhf�ih�f_jhijbylbyf��k\yaZgguf�k ijh\_^_gb_f�a_f_evghc�j_nhjfu�b mklhcqb�\uf�k_evkdbf�jZa\blb_f�gZqbgZy�k �����]��Bgklblml�y\ey_lky�hkgh\guf�f_lh^heh]hf�h[hkgh\Zgby�bgZmqgh]h�khijh\h`^_gby�wlbo�jZ[hl�< k_gly[j_������]��\ ]��Ehg^hg_�khklhyeky k_fbgZj�ih�bamq_gbx�hiulZ�:g]ebb�ih�jZajZ[hld_�bj_ZebaZpbb�ijh]jZff� k_evkdh]h�jZa\blby��ih^]hlh\e_gguc�ki_pbZebklZfb�Fbgbkl_jkl\Z� wdheh]bb�ijh^h\hevkl\by�b k_evkdbo�^_e��Khljm^gbdb�bgklblmlZ�:�<��I_ljbdh\��<�Y��Mamg��J�=��Yg[uo�ijbgb�fZeb�mqZklb_�\ k_fbgZj_�b gZ�hkgh\_�kh[jZgguo�fZl_jbZeh\�ih^]hlh\beb�ihykgbl_evgmx�aZibkdm�^eyaZf_klbl_ey�Ij_^k_^Zl_ey�IjZ\bl_evkl\Z�Jhkkbckdhc�N_^_jZpbb�:�<��=hj^__\Z�b fbgbkljZ�wdhghfb�q_kdh]h�jZa\blby�b lhj]h\eb�=�H��=j_nZ�JZ[hlZ�k FFJ�ijh^he`beZkv�\ ghy[j_������]��gZ�dhgn_j_gpbb�ih�ijh[e_fZf�mklhcqb\h]h�k_ev�kdh]h�jZa\blby�\ P_gljZevghc��<hklhqghc�?\jhi_�b P_gljZevghc�:abb��< dhgn_j_gpbb�ijbgyeb�mqZ�klb_����q_eh\_d�ba���kljZg� �Jhkkby��MdjZbgZ��Fhe^h\Z��=jmaby��Dbj]baby��IhevrZ��:e[Zgby��Jmfu�gby��Ma[_dbklZg���Z lZd`_�ij_^klZ\bl_eb�Fbgbkl_jkl\Z�f_`^mgZjh^gh]h�jZa\blby�<_ebdh[jblZgbb�<k_fbjgh]h�[ZgdZ�b ^jm]bo�f_`^mgZjh^guo�hj]ZgbaZpbc��Dhgn_j_gpby�[ueZ�aZieZgbjh\ZgZ�^ey�lh�
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]h�� qlh[u� kljZgu�� mqZkl\mxsb_� \ ijh_dlZo� ih� mklhcqb\hfm� k_evkdhfm�`bag_h[_ki_q_gbx� \ P_g�ljZevghc�b <hklhqghc�?\jhi_�b P_gljZevghc�:abb��fh]eb�ih^_eblvky�k\hbf�hiulhf�^jm]�k ^jm]hf�bk ij_^klZ\bl_eyfb�<k_fbjgh]h�[ZgdZ��Wlh�hkh[_ggh�ZdlmZevgh�\ gZklhysbc�fhf_gl��lZd�dZd�<k_fbj�guc�[Zgd�ih\lhjgh� h[jZsZ_lky� d l_f_� k_evkdh]h� jZa\blby� \ dexq_\uo� kljZgZo� j_]bhgZ�� lZdbo� dZdJhkkby��< jZ[hl_�dhgn_j_gpbb�ijbgyeb�mqZklb_�r_klv�khljm^gbdh\�bgklblmlZ�²�dZg^b^Zlu�wdhgh�fbq_kdbo�gZmd�E�:��H\qbgp_\Z��:�N��FZdkbfh\��G�B��RZ]Zc^Z��J�=��Yg[uo��^hdlhjZ�wdhghfbq_kdbogZmd�:�<��I_ljbdh\��<�Y��Mamg��²�ljh_�ba�gbo�^_eZeb�^hdeZ^�gZ�ie_gZjghf�aZk_^Zgbb�L_kgu_�k\yab�mklZgh\bebkv�m <B:IB�k Bgklblmlhf�k_evkdh]h�ohayckl\Z�kljZg�P_gljZevghc�b<hklhqghc�?\jhiu��,$02�² =Zee_��NJ=�� < fZjl_������]��^_e_]Zpby�khljm^gbdh\�<B:IB��ZdZ^_fbdJ:KOG� W�G�� DjueZluo�� ^hdlhj� wdhghfbq_kdbo� gZmd� <�Y�� Mamg�� dZg^b^Zlu� wdhghfbq_kdbo� gZmdG�B��RZ]Zc^Z�b E�:��H\qbgp_\Z��ijh\_eZ�fhgblhjbg]h\h_�bkke_^h\Zgb_�baf_g_gbc��ijhbkoh^ysbo�\oh^_�Z]jZjghc�j_nhjfu�\ [u\rbo�\hklhqgh]_jfZgkdbo�a_feyo�NJ=��Ih�blh]Zf�bkke_^h\Zgby�]hlh�\blky�kh\f_klgZy�im[ebdZpby�< k_gly[j_������]��khljm^gbd�bgklblmlZ�qe_g�dhjj��J:G�b J:KOG�=�B��Rf_e_\�mqZkl\h\Ze�\dhgn_j_gpbb�,$02��ihk\ys_gghc�jZa\blbx�k_evkdh]h�ohayckl\Z�b Z]Zjghc�j_nhjfu�\ Jhkkbb�< hdly[j_������]��khljm^gbdb�bgklblmlZ�ZdZ^_fbd�J:KOG�W�G��DjueZluo�b dZg^b^Zl�wdhghfb�q_kdbo�gZmd�G�B��Dj_kgbdh\Z�mqZkl\h\Zeb�\ dhgn_j_gpbb��ihk\ys_gghc�ijh[e_fZf�f_`^mgZjh^ghclhj]h\eb�b \klmie_gby�Jhkkbb�\ <LH��hj]Zgbah\Zgghc�,$02�:kibjZgl�<B:IB�?�I��FZdZjh\Z�ijhoh^beZ�\ ,$02�f_kyqgmx�klZ`bjh\dm��>\h_�ZkibjZglh\<B:IB��?�I��FZdZjh\Z�b J�<��>ax[_gdh��mqbebkv�\ e_lg_c�rdhe_�gZ�[Za_�^jm]h]h�]_jfZgkdh]h�\uk�r_]h�mq_[gh]h�aZ\_^_gby�²�Dbevkdh]h�Mgb\_jkbl_lZ�²�ih�l_f_�©<g_rg_lhj]h\u_�Zki_dlu�bgl_]jZ�pbb _\jhi_ckdbo�kljZgª�JZ[hlZ�bgklblmlZ�[ueZ�ij_^klZ\e_gZ�gZ�; ?\jhi_ckdhf�nhjmf_�wdhghfbklh\�Z]jZjgbdh\�\ Z\]m�kl_������]��\ ]��KZjZ]hk_� �BkiZgby���Klwg^h\uc�^hdeZ^�ih�l_f_� ©Dj_^blgZy�iheblbdZ�\ :ID�Jhkkbb�\ujZ[hldZ�^he]hkjhqghc kljZl_]bb�� Z g_� kbxfbgmlgu_� j_r_gbyª� �&UHGLW� SROLF\� LQ� 5XVVLD�� EXLOGLQJ� DVWUDWHJLF� YLVLRQ� DJDLQVW� VKRUW�WHUP� UHPHGLHV�� ²� 3RVWHU� 3DSHU� SUHSDUHG� IRU� ;� (XURSHDQ &RQIHUHQFH� RI$JULFXOWXUDO�(FRQRPLVWV��=DUDJR]D��$XJXVW���²����k^_eZeZ�dZg^b^Zl�wdhghfbq_kdbo gZmd�J�=��Yg[uo��\khZ\lhjkl\_�k ^hp_glhf�dZn_^ju�Z]jhwdhghfbdb�F=M�bf��F�<��Ehfhghkh\Z�d��w��g��H�D��Yklj_[h\hc��Ijbgylb_� A_f_evgh]h� dh^_dkZ� b NA� ©H[� h[hjhl_� a_f_ev� k_evkdhohayckl\_ggh]h� gZagZq_gbyªijb\e_deh�\gbfZgb_�rbjhdhc�f_`^mgZjh^ghc�h[s_kl\_gghklb�b ki_pbZebklh\�d a_fe_�dZd�h[t_dlmg_^\b`bfhklb��G_�kemqZcgh� ,�c F_`^mgZjh^guc�nhjmf�ih�g_^\b`bfhklb��kha\Zgguc�?\jhi_ckdhcdhfbkkb_c�ih�wdhghfbd_�ijb�HHG �81(&(��\ k_gly[j_������]��\ Jbf_��ijhr_e�ih^�gZa\Zgb_f�©A_fey^ey�jZa\blbyª��/DQG�IRU�'HYHORSPHQW���Khljm^gbd�bgklblmlZ�J�=��Yg[uo�\uklmibeZ�k ^hdeZ^hf�©A_f�ey dZd�nZdlhj�mklhcqb\h]h�jZa\blby�k_evkdbo�l_jjblhjbcª�< bxg_������]��:�<��I_ljbdh\�\uklmibe�k ^hdeZ^hf�gZ�F_`^mgZjh^ghc�gZmqgh�ijZdlbq_kdhcdhgn_j_gpbb� ©J_nhjfbjh\Zgb_� Z]jhijhfure_ggh]h� dhfie_dkZ�� ijh[e_fu� b imlb� bo� j_r_gbyª�Fbgkd��;_eZjmkv���hj]Zgbah\Zgghc�GZpbhgZevghc�ZdZ^_fb_c�gZmd�;_eZjmkb��Fbgbkl_jkl\h�k_evkdh�]h�ohayckl\Z�b ijh^h\hevkl\by�J_kim[ebdb�;_eZjmkv��<k_fbjguf�[Zgdhf��;_eGBB�Z]jZjghc�wdhgh�fbdb�GZ�klZ[bevghc�hkgh\_�jZa\b\Z_lky�khljm^gbq_kl\h�k ^jm]bfb�gZmqgh�bkke_^h\Zl_evkdbfb�bg�klblmlZfb�MdjZbgu��;_eZjmkb��Fhe^h\u��^jm]bo�kljZg�KG=��Z lZd`_�k P_gljhf�bkke_^h\Zgby�jZa\b�lby �=()��\ ;hgg_��bgklblmlhf�bf��=mf[hev^lZ�\ ;_jebg_��+XPEROGW�8QLYHUVLWDW���mgb\_jkbl_lhf�Wj�eZg]_g�Gxj_g[_j]�\ NJ=� �8QLYHUVLW\�RI�(UODQJHQ�1�UHQEHUJ���EZl\bckdhc�k_evkdhohayckl\_gghc�ZdZ�^_fb_c�\ ?e]Z\_� �/DWYLMDV�/DXNVDLPQLHFLEDV�DNDGHPLMD���Bgklblmlhf�Z]jZjghc�wdhghfbdb�\ ;he]Zjbb�]��Khnby���Hj]ZgbaZpb_c� wdhghfbq_kdh]h� khljm^gbq_kl\Z� b jZa\blby� �2(&'���N:H� =_jfZgkdbfkhxahf� dhhi_jZlb\h\� JZcnnZca_g� �]�� ;hgg���Mgb\_jkbl_lhf� <Z]_gbg]_g� �=heeZg^by���Bgklblmlhfk_evkdhohayckl\_gghc�wdhghfbdb�mgb\_jkbl_lZ�=_llbg]_g�b mgb\_jkbl_lhf�\ ]��;be_n_ev^��8QLYHUVLW\RI�%LHOHIHOG� =_jfZgby�� P_gljhf�Z]jh[bag_kZ�ijb�mgb\_jkbl_l_�rlZlZ�:jbahgZ��KR:��J_]meyjgh�dhgkmevlbjmxl�aZjm[_`guo�klZ`_jh\��ZkibjZglh\�b ^hdlhjZglh\�khljm^gbdb�bgklb�lmlZ�:�<�I_ljbdh\��<�Y��Mamg��E�:��H\qbgp_\Z��G�B��RZ]Zc^Z��J�=��Yg[uo�GZ�f_`^mgZjh^gmx�gZmqgh�ijZdlbq_kdmx�dhgn_j_gpbx� ©<eZklv��[bag_k��dj_klvygkl\h��f_oZ�gbafu� wnn_dlb\gh]h� \aZbfh^_ckl\byª�ihklmibeb�fZl_jbZeu�ba� \hkvfb� kljZg� �:a_j[Zc^`Zg��;_eZ�jmkv��DZaZoklZg��EZl\by��Ma[_dbklZg��MdjZbgZ��=_jfZgby��Gb]_jby���GZ�ie_gZjghf�aZk_^Zgbb�\uklm�iZeb�k ^hdeZ^Zfb�I�L��KZ[emd��MdjZbgZ���:�I��RiZd��;_eZjmkv���F�J��Djmaf_ljZ��EZl\by��
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���IJHI:=:G>:�B HK<H?GB?�G:MQGH�L?OGBQ?KDBOJ:AJ:;HLHD
J_ZebaZpby� l_hj_lbq_kdbo�b ijbdeZ^guo�gZmqguo� jZajZ[hlhd�bgklblmlZ� hkms_kl\ey_lky ih�kj_^kl\hf� mqZklby� khljm^gbdh\� \ ih^]hlh\d_� aZdhgh^Zl_evguo� Zdlh\� b ghjfZlb\guo� ^hdmf_glh\�jZajZ[hldb� j_dhf_g^Zpbc�� ijZdlbq_kdbo� ihkh[bc�� hdZaZgby� dhgkmevlZpbhgguo� mkem]�� ijhiZ]Zg^uj_amevlZlh\�GBJ�

����� MQ:KLB?� < IH>=HLH<D?� A:DHGH>:L?EVGUO� :DLH<�� GHJF:�LB<GUO�B >JM=BO�>BJ?DLB<GUO�>HDMF?GLH<
< �����]��khljm^gbdb�bgklblmlZ�ijbgbfZeb�mqZklb_�\ ih^]hlh\d_�b ^hjZ[hld_�ihke_�ijhoh`^_�gby�q_j_a�\_^hfkl\_ggu_�b aZdhgh^Zl_evgu_�bgklZgpbb�x ijh_dlZ�N_^_jZevgh]h�aZdhgZ�©H[�h[hjhl_�a_f_ev�k_evkdhohayckl\_ggh]h�gZagZq_gbyª� �ih^�ibkZg�Ij_ab^_glhf�JN��x ijh_dlZ�N_^_jZevgh]h� aZdhgZ� ©H nbgZgkh\hf� ha^hjh\e_gbb� k_evkdhohayckl\_gguo� lh\Zjh�ijhba\h^bl_e_cª��ih^ibkZg�Ij_ab^_glhf�JN��b ghjfZlb\guo�^hdmf_glh\�ih�_]h�j_ZebaZpbb�x Dhgp_ipbb�jZa\blby�b ]hkm^Zjkl\_gghc�ih^^_j`db� wdkihjlZ� a_jgZ�ba�Jhkkbb� �bkihevam_lkyFbgk_evohahf�Jhkkbb��x Dhgp_ipbb�lZfh`_ggh�lZjbnghc�iheblbdb�\ :ID��bkihevam_lky�Fbgk_evohahf�Jhkkbb��x Dhgp_ipbb� jZa\blby� k_evkdhc� dj_^blghc�dhhi_jZpbb� �bkihevam_lky Khxahf� k_evkdbo� dj_�^blguo�dhhi_jZlb\h\��Nhg^hf�ih^^_j`db�k_evkdhc�dj_^blghc�dhhi_jZpbb��Fbgk_evohahf�Jhkkbb��< �����]��lZd`_�[ueb�ih^]hlh\e_gu�� fZl_jbZeu�d aZk_^Zgbx�IjZ\bl_evkl\Z�JN����k_gly[jy������]���ihk\ys_gghfm�blh]Zf�jZa\b�lby�:ID�\ ����²�����]]��b ^hihegbl_evguf�f_jZf�\ wlhc�kn_j_�� fZl_jbZeu� d jZkrbj_gghfm� aZk_^Zgbx�Dhee_]bb�Fbgk_evohaZ� Jhkkbb� \ ]��KZjZgkd_� ©H[hiul_�jZ[hlu�J_kim[ebdb�Fhj^h\by�ih�jZa\blbx�ebqguo�ih^kh[guo�ohayckl\�gZk_e_gbyª�� fZl_jbZeu�Dhee_]bb�FbgwdhghfjZa\blby�Jhkkbb�ih�\hijhkm� ©H j_ZebaZpbb�hkgh\guo�gZ�ijZ\e_gbc�Z]jhijh^h\hevkl\_gghc�iheblbdb�IjZ\bl_evkl\Z�JN�gZ�����²�����]h^uª�� ijh_dl�j_dhf_g^Zpbc�gZmqgh�ijZdlbq_kdhc�dhgn_j_gpbb�©Jhev�fZeh]h�ij_^ijbgbfZl_evkl�\Z�\ wdhghfbd_�:ID�b i_jki_dlb\u�_]h�jZa\blbyª��Fbgk_evoha�Jhkkbb��k_gly[jv��� ijh_dl� j_dhf_g^Zpbc�iZjeZf_glkdbo� kemrZgbc�ih�nbgZgkh\hfm� ha^hjh\e_gbx� k_evohalh�\Zjhijhba\h^bl_e_c��=hk^mfZ�JN��Zij_ev��� ©Kmsghklv�b jhev�dhhi_jZpbb�\ gZpbhgZevghc�wdhghfbd_ª��Kh\_l�N_^_jZpbb��^_dZ[jv��� \ dhgp_������]��<B:IB��kh\f_klgh�k ^jm]bfb�GBB��ijbklmibe�d ih^]hlh\d_�ijh_dlZ� n_^_�jZevgh]h� aZdhgZ� h k_evkdhf� ohayckl\_�� ijh_dlZ� n_^_jZevghc� dhfie_dkghc� ijh]jZffu� ©JZa\blb_k_evkdhohayckl\_gghc�dhhi_jZpbb��dj_klvygkdbo��n_jf_jkdbo��ohayckl\�b fZeh]h�ij_^ijbgbfZl_ev�kl\Z�gZ�i_jbh^�����²�����]]���

����� WDKI?JBF?GL:EVG:Y� J:;HL:� < HL>?EVGUO�HJ=:GBA:PBYO�J:CHG:O��H;E:KLYO�JHKKBB
K\hx� jZaghklhjhggxx� ^_yl_evghklv� �gZmqgmx�� \g_^j_gq_kdmx�� ijhk\_lbl_evkdmx�� bgklblmlj_Zebam_l�ihkj_^kl\hf�mqZklby�\ nhg^Zo��jZaebqguo�h[s_kl\Zo�>ey�ijh\_^_gby�wdki_jbf_glZevghc�b dhgkmevlZpbhgghc�jZ[hlu�\ j_]bhgZo�b hk\h_gby�j_amev�lZlh\�GBJ�\ ijhba\h^kl\_�<B:IB�kh\f_klgh�k <ukr_c�rdhehc�mijZ\e_gby�:ID mqj_^be�g_dhf�f_jq_kdmx�dhgkZelbg]h\mx�hj]ZgbaZpbx�²�Nhg^�ih^^_j`db�Z]jZjghc�j_nhjfu�b k_evkdh]h�jZa\b�lby��JhkZ]jhnhg^��Kj_^b�hkgh\guo�\b^h\�^_yl_evghklb�JhkZ]jhnhg^Z�²�jZkijhkljZg_gb_� wdhghfbq_kdbo��ijZ\h�\uo�b wdheh]bq_kdbo�agZgbc�kj_^b�k_evkdh]h�gZk_e_gby��jZajZ[hldZ�j_]bhgZevguo�ijh]jZff�khpbZev�gh�wdhghfbq_kdh]h�k_evkdh]h�jZa\blby�b bo�dhgkmevlZpbhggh_�khijh\h`^_gb_��hj]ZgbaZpby�h[mq_gby�bij_^hklZ\e_gb_�dhgkmevlZpbc�\ h[eZklb�ijh\_^_gby�Z]jZjghc�j_nhjfu�
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��� Hj]ZgbaoZpbhggh�wdhghfbq_kdbc�f_oZgbafmijZ\e_gby�dhjfhijhba\h^kl\hf�\ gh\uomkeh\byo�ohayckl\h\Zgby
F_`^��gZmq��dhgn��©Wdhgh�fbdZ�b f_g_^`f_glª����²��k_gly[jy������]���;_ehjmkkby=KO:��=hjdb������
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	01. Ðàçðàáîòàòü íàó÷íî îáîñíîâàííóþ ñòðàòåãèþ ãîñóäàðñòâåííîé ýêîíîìè÷åñêîé ïîëèòèêè ïî îáåñïå÷åíèþ âîññòàíîâëåíèÿ è óñòîé÷èâîãî ðàçâèòèÿ ÀÏÊ
	01.01. Ðàçðàáîòàòü êîíöåïöèþ, ïðîãíîç è ïðîãðàììû ðàçâèòèÿ ÀÏÊ äî 2010 ã.
	01.01.01. Ðàçðàáîòàòü ñòðàòåãèþ ñîöèàëüíî-ýêîíîìè÷åñêîãî ðàçâèòèÿ ÀÏÊ è ìåõàíèçì åå ðåàëèçàöèè

	01.02. Ðàçðàáîòàòü ìîäåëè è ïðîåêòû ïðîãíîçèðîâàíèÿ è äîëãîñðî÷íîãî ïëàíèðîâàíèÿ ðàçâèòèÿ ÀÏÊ íà ôåäåðàëüíîì è ðåãèîíàëüíîì óðîâíÿõ â ðûíî÷íûõ  óñëîâèÿõ ñ èñïîëüçîâàíèåì ýêîíîìèêî-ìàòåìàòè÷åñêèõ ìåòîäîâ è êîìïüþòåðíîé òåõíèêè
	01.02.01. Ðàçðàáîòàòü ñèñòåìó ìîäåëåé ïðîãíîçèðîâàíèÿ ðàçâèòèÿ ÀÏÊ ïðè ðàçëè÷íûõ âàðèàíòàõ àãðàðíîé ïîëèòèêè


	02. Ðàçðàáîòàòü íàó÷íûå îñíîâû ôîðìèðîâàíèÿ è ðàçâèòèÿ àãðàðíîãî ðûíêà è ðûíî÷íîé èíôðàñòðóêòóðû
	02.02. Ðàçðàáîòàòü ïðîãíîç è îðãàíèçàöèîííî-ýêîíîìè÷åñêèé ìåõàíèçì ôîðìèðîâàíèÿ ïðîäîâîëüñòâåííîãî ðûíêà è îáåñïå÷åíèÿ ðåãèîíîâ ñòðàíû ïðîäîâîëüñòâèåì íà îñíîâå òåððèòîðèàëüíîãî ðàçäåëåíèÿ òðóäà, ðàçâèòèÿ âåðòèêàëüíûõ è ãîðèçîíòàëüíûõ ìàðêåòèíãîâûõ ñèñòåì â ÀÏÊ
	02.02.01. Ðàçðàáîòàòü ðåêîìåíäàöèè ïî ñîçäàíèþ èíôðàñòðóêòóðû áèðæåâîé òîðãîâëè ïðîäîâîëüñòâåííûìè òîâàðàìè
	Êàæäàÿ ñòóïåíü áèðæåâûõ òîðãîâ òðåáóåò ñîçäàíèÿ ñîîòâåòñòâóþùåé èíôðàñòðóêòóðû. Îäíàêî ñóùåñòâóþò îáùèå ýëåìåíòû: áèðæåâûå ñêëàäû, ãàðàíòèðóþùèå ñîõðàííîñòü è ïîñòàâêó êóïëåííîãî íà áèðæå òîâàðà; áàíêîâñêèå ñòðàõîâûå îðãàíèçàöèè, ãàðàíòèðóþùèå ñâîåâðåìåííóþ îïëàòó çà ïðîäàííûé íà áèðæå òîâàð.


	02.04. Ðàçðàáîòàòü ðåêîìåíäàöèè, ìîäåëè, íîðìàòèâíûå äîêóìåíòû, îïðåäåëÿþùèå ïðèíöèïû è ìåõàíèçìû ðåãóëèðîâàíèÿ àãðàðíûõ âíåøíåýêîíîìè÷åñêèõ ñâÿçåé ÀÏÊ Ðîññèè ñî ñòðàíàìè äàëüíåãî çàðóáåæüÿ
	02.04.01. Èññëåäîâàòü òåíäåíöèè â ðàçâèòèè òîðãîâëè ñåëüñêîõîçÿéñòâåííîé è ïðîäîâîëüñòâåííîé ïðîäóêöèåé Ðîññèè ñî ñòðàíàìè äàëüíåãî çàðóáåæüÿ è ðàçðàáîòàòü ðåêîìåíäàöèè ïî èíòåãðàöèè ÀÏÊ â ìèðîâîé ïðîäîâîëüñòâåííûé ðûíîê

	02.05. Ðàçðàáîòàòü ôîðìû è ìåòîäû ðàçâèòèÿ èíòåãðàöèîííûõ ïðîöåññîâ ÀÏÊ Ðîññèè è äðóãèõ ñòðàí — ó÷àñòíèêîâ ÑÍÃ
	02.05.01. Ðàçðàáîòàòü êîíöåïöèþ è îñíîâû ìîíèòîðèíãà ðàçâèòèÿ àãðàðíîãî ðûíêà ÑÍÃ â óñëîâèÿõ âîçðàñòàþùåé êîíêóðåíöèè íà ìèðîâûõ ïðîäîâîëüñòâåííûõ ðûíêàõ è ïðåäñòîÿùåãî ïðèñîåäèíåíèÿ áîëüøèíñòâà ãîñóäàðñòâ ÑÍÃ ê ÂÒÎ


	03. Ðàçðàáîòàòü îðãàíèçàöèîííî-ýêîíîìè÷åñêèé ìåõàíèçì ðàçâèòèÿ ÀÏÊ  â óñëîâèÿõ ìíîãîóêëàäíîé ýêîíîìèêè
	03.01. Ðàçðàáîòàòü îðãàíèçàöèîííî-ýêîíîìè÷åñêèå ìîäåëè ðàçâèòèÿ è ôóíêöèîíèðîâàíèÿ ñåëüñêîõîçÿéñòâåííûõ îðãàíèçàöèé è ïðåäïðèÿòèé, êðåñòüÿíñêèõ (ôåðìåðñêèõ) è ëè÷íûõ ïîäñîáíûõ õîçÿéñòâ, ìàëûõ ôîðì ñåëüñêîãî ïðîèçâîäñòâà
	03.01.01. Ðàçðàáîòàòü îðãàíèçàöèîííî-ýêîíîìè÷åñêèé ìåõàíèçì ðàçâèòèÿ è ðûíî÷íîé èíòåãðàöèè ñåëüñêîõîçÿéñòâåííûõ îðãàíèçàöèé, ïðåäïðèÿòèé, êðåñòüÿíñêèõ (ôåðìåðñêèõ)     è ëè÷íûõ ïîäñîáíûõ õîçÿéñòâ


	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. Ðàçðàáîòàòü íàó÷íûå îñíîâû èíôîðìàòèçàöèè ÀÏÊ è àãðàðíîé íàóêè
	05.03.01. Ðàçðàáîòàòü íàó÷íûå îñíîâû èíôîðìàòèçàöèè ÀÏÊ è àãðàðíîé íàóêè
	8. Ïîêàçàòåëè îòêëîíåíèé ïî êîìïüþòåðèçàöèè àãðàðíîé íàóêè
	Êîììåíòàðèé



	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
	Ðèñ. 3. Ñõåìà èíñòèòóòîâ ñåëüñêîãî ðàçâèòèÿ Ëîäåéíîïîëüñêîãî ðàéî


	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. Ðàçðàáîòàòü ïðåäëîæåíèÿ ïî ðåãóëèðîâàíèþ çåìåëüíîãî îáîðîòà è âíåðûíî÷íûõ ôîðì ïåðåðàñïðåäåëåíèÿ ñåëüñêîõîçÿéñòâåííûõ óãîäèé


	1.2. ÍÀÓ×ÍÎ-ÈÑÑËÅÄÎÂÀÒÅËÜÑÊÈÅ ÐÀÁÎÒÛ ÏÎ ÕÎÇÐÀÑ×ÅÒÍÎÉ ÒÅÌÀÒÈÊÅ
	Îáëàñòü, êðàé
	Êëóá «ÀÃÐÎ-300»
	Ïîêàçàòåëè



	2. ÍÀÓ×ÍÎ-ÎÐÃÀÍÈÇÀÖÈÎÍÍÀß ÄÅßÒÅËÜÍÎÑÒÜ
	3. ÌÀÒÅÐÈÀËÜÍÎ-ÒÅÕÍÈ×ÅÑÊÀß ÁÀÇÀ
	È ÅÅ ÑÎÂÅÐØÅÍÑÒÂÎÂÀÍÈÅ
	4. ÍÀÓ×ÍÛÉ ÏÎÒÅÍÖÈÀË È ÏÎÄÃÎÒÎÂÊÀ ÍÀÓ×ÍÛÕ ÊÀÄÐÎÂ
	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 ÄÐÓÃÈÕ ÄÈÐÅÊÒÈÂÍÛÕ ÄÎÊÓÌÅÍÒÎÂ
	6.2. ÝÊÑÏÅÐÈÌÅÍÒÀËÜÍÀß ÐÀÁÎÒÀ Â ÎÒÄÅËÜÍÛÕ ÎÐÃÀÍÈÇÀÖÈßÕ, ÐÀÉÎÍÀÕ, ÎÁËÀÑÒßÕ ÐÎÑÑÈÈ
	6.3. ÏÐÎÏÀÃÀÍÄÀ ÐÅÇÓËÜÒÀÒÎÂ ÍÈÐ
	Ïðèëîæåíèå 1. ÍÀÓ×ÍÛÉ ÏÎÒÅÍÖÈÀË. ÏÎÄÃÎÒÎÂÊÀ ÍÀÓ×ÍÛÕ ÊÀÄÐÎÂ
	Â òîì ÷èñëå íàó÷íûõ ñîòðóäíèêîâ

	Ïðèëîæåíèå 3. ÏÓÁËÈÊÀÖÈÈ ÂÈÀÏÈ ÇÀ 2002 ã.
	Íàèìåíîâàíèå

	Âñåãî
	Ïðèëîæåíèå 4. ÏÅÐÅ×ÅÍÜ ÍÀÓ×ÍÛÕ ÏÓÁËÈÊÀÖÈÉ ÈÍÑÒÈÒÓÒÀ Â 2002 ã.



