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>Z�c ajmcgm\Zeb \hgb�fZ}lhd��^Z�c aZkbiZeb�o�^�i�^a_fgbc��sh[�g�dheb�[�evr_�g_�af�]�a¶y\blbky�m k_e��iZg�`hjklhdbc�1 ^hk��g�olh�g_�agZ}��^_�koh\Z\ky� � qb�\jylm\Z\ky�\�g�� � dm^b�ih^�\ky�\�a�ahehlZ�iZgkvdh]h��\ ex^_c�gZ]jZ[h\Zgh]h�LZdZ�e_]_g^Z�a[_j_]eZky�\ iZf¶yl��gZjh^g�c��ydZ�g_k_�dj�av�\�db�jhaih\�^��^�^�\�±ijZ^�^�\��P� jhaih\�^��a qZkhf�h[jhklZxlv�gh\bfb�ih^jh[bpyfb�� ^m`_�qZklh�\ljZqZxlv�k\hx��klhjbqgm�hkgh\m�Lhfm� \hgb� g_� fZxlv� gZmdh\h]h� �gl_j_km�� Ze_� ebrZxlvky�� klZxqb� qZklbghx�gZjh^gh]h�nhevdehjm��K\h��e_]_g^b�} \ dh`ghfm�gZk_e_ghfm�imgdl��MdjZ�gb��gZ�dh`g�c�\mebp��� \ dh`g�c� jh^bg�� K_eh� =jmavd_�FZdZj�\kvdh]h� jZchgm� Db�\kvdh�� h[eZkl�� ± g_�\bgylhd��AZkgh\Zg_�\hgh�[�ey ����jhd�\�lhfm��gZ�reyom��sh�a¶}^gm\Z\�klZjh^Z\g}�f�klh�Db�\��a�a_feyfb�aZoh^m�MdjZ�gb�� Ihevs���H^gh]h�jZam� �oZ\�pbf�reyohf�k_j_^�g_ijho�^gbo�e�kh\bo�oZs�lZ�]jmavdbo�[he�l�reyolbq�a mk�f�k\h�f�fZcghf���GZ�Db�\sbg��[meZ�\_kgZ�� � q_l\_jh�dhg_c�e_^v�^heZeb�jhafblm�lZebfb�kg�]Zfb�e�kh\m�^hjh]m��: gZ�f�kp��kmqZkgh��=jmavdh��\hgb�gZljZibeb�gZ�[hehlh��sh� ³g� i�rdb�g_�ijhclb��g��\hahf�g_�ijh�oZlv� kdj�av�lhevdh�=jmavdZ´��: f�kp_�[meh� g_� ih]Zg_� � a_fey� ± ohq� gZ� oe�[�fZ`�� 1 \bj�rb\�reyolbq� aZebrblbkv� gZ�pvhfm�³]jmavdhfm´ f�kp���H[`b\ky��� \`_�g�olh�g_�aZiblm\Z\��a\�^db�\�g�a¶y\b\ky��LZd�\ l��^Z\g��qZkb�\ ���\_jklZo�gZ�aZo�^�\�^�Db}\Z� �k_j_^�]jmavdbo�[he�l�lZ�e�k�\��a¶y\bebky�i_jr��hk_e��k_eyg��P_�ihk_e_ggy�h^_j`Zeh�gZa\m =JMAVD:�

1KLHJBQG:�>H<1>D:�< k_fb� \_jklZo� \�^�;br_\Z�jhalZrh\Zg_� =jmavd_��I_jrZ� a]Z^dZ� ijh�p_� k_eh�gZe_`blv ^h ����� jhdm��P_� [meh� mjhqbs_��sh� gZe_`Zeh� ihf�sbdZf� OZje�gkvdbf���GZa\Z��fh`eb\h��ihoh^blv�\�^�]jmavdbo�[he�l��ydbo�[meh�[Z]Zlh�k_j_^�^j�fmqbo�e�k�\�=jmavd_� ± [Zlvd�\sbgZ� \�^hfh]h� \ZlZ`dZ� ]Zc^ZfZpvdh]h� aZ]hgm�� Zdlb\gh]h�mqZkgbdZ�Dhe��\sbgb� 1\ZgZ�;hg^Zj_gdZ��ydbc�gZjh^b\ky�m k�f¶� k_eygbgZ�± dj�iZdZ��Py�ex^bgZ��\bgyldh\h��ohjh[jhkl���dhjbklm\ZeZky�\ gZjh^��\_ebdhx�ihimeyjg�klx��A��k\h�f�aZ]hghf� ^�y\� m jZchg�� ;jmkbeh\Z� � JZ^hfbrey�� jhaijZ\eyxqbkv� a ihf�sbdZfb� �ihevkvdhx�reyolhx��@gb\gh��ihjb �����jhdm�;hg^Zj_gdh��a�aZ]hghf�ih\klZgp�\ ijb[m\�a ± i�^�MfZg��^h�=jmavdh]h�� amibgb\ky�lZ[hjhf�\ =mkZdh\hfm�yjm���ijhly]hf�^\ho�lb`g�\�]Zc^ZfZdb�jha¶�`^`Zeb�ih�k_eZo�� ]jZ[m\Zeb�ihevkvd��fZ}ldb�A]h^hf� 1\Zg� ;hg^Zj_gdh� [m\� kohie_gbc� m FZdZjh\�� dhaZdhf� S_j[bghx��KljZq_gbc�m Qhjgh[be��\�^hfbf�lh^� \ MdjZ�g��dZlhf�F��Oh^d_\bq_f�Ihklmih\h� k_eh� \ d�gp�� ��� ± gZ� ihqZldm� ��� klhe�lly� gZ[bjZeh� kbeb�� < gvhfm�gZjZoh\m\Zehkv� ����� `bl_e�\�� \dexqZxqb� oml�j�<_k_em�Keh[h^m �����j���A_fe��[meh������^_kylbg��A �����jhdm�k_eh�gZe_`Zeh�>Zjbg��NjZgp�\g���a OZje�gkvdbo �ih�qheh\�dm��Nj_c]Zg]�� I�^� qZk� \heh^�ggy� >Zjbgb�NjZgp�\gb� \ k_e�� [meZ� \�^djblZ� \bghdmjgy�� ydZ�ijZpx\ZeZ� ebr_� \ abfh\bc� qZk�� hkd�evdb� \k�� ex^b� [meb� aZcgyl�� gZ�k�evkvdh]hkih^Zjkvdbo�jh[hlZo��QZklbgZ� k_eZ� ������ hjgh�� a_fe��� ���� ± g_hjgh��� ����� ^_kylbg� e�km�� gZe_`ZeZ�}\j_ckvdbf�lhj]h\pyf��<aZ]Ze���d�evd�klv�`bl_e�\�r\b^dh�a[�evrm\ZeZky��< k_j_^bg��lZ�^jm]�c�iheh\bg�����kl��Lml�ijh`b\Zeh�[�evr_���lbkyq�qheh\�d�< omlhj�� KlZjbpvdhfm�� ydbc� l_`� gZe_`Z\� ^h� =jmavdh]h�� lh^�� ijh`b\Zeh� ����qheh\�d��=jmavdhfm�gZe_`Zeb�DhabqZgdZ��Xj�\dZ��Yklj_[gZ��<hevrZgdZ��Khkg�\dZ³E_g�gkvdZ�Ahjy´�������������q_l\_j����k_jigy������j�Pbde�klZl_c�a �klhj���j�^gh]h�djZx�³Ex[Z�a_fe_�fhy��FZdZj�\sbgh´�aZ�fZl_j�ZeZfb³1klhj���f�kl � k�e�Db�\kvdh��h[eZkl�´�

�Fh`eb\h��\�g�jylm\Z\ky�\� �̂i_j_ke�^m\Zq�\��AZ��grhx�\_jk�}x�reyohf��oZeb�^\h}�k_eyg�± \l�dZq�\�� ��\_jklZ�± �������f�
 Py�gZa\Z�[meZ�hn�p�cghx�^h������j�� @jm^ey�^a_ch\Z�l�����<ZjrZ\Z������kl������ >_kylbgZ�± �����]_dlZjZ ���]_dlZj ��������d\��f��
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=jmavd_� \i_jr_� a]Z^m}lvky� yd� qZklbgZ� \heh^�gv�fZ]gZl�\�OZje�gkvdbo��KZf_� apvh]h�qZkm�ihqbgZ}lvky�^hdmf_glZevgh�aZn�dkh\ZgZ��klhj�y�=jmavdh]h�± k_eZ�\ ���df�\�^�Db}\Z�� \ ��� df� \�^� kmqZkgh]h� jZchggh]h� p_gljm� FZdZjh\Z�� \ ��� df� \�^ gZc[eb`qh��aZe�agbqgh�� klZgp��� ³NZkl�\´��sh�jhalZrm\Zehkv� gZ�jhaeb\��j�qdb�Kb\db� ��ydm�\ gZjh^��gZab\Zxlv� Kb�\dhx��� k_eZ�� sh�� yd� � �gr�� lbkyq�� mdjZ�gkvdbo� k�e� �ihlhiZ}� m a_e_g��njmdlh\bo�kZ^�\�

A�� ko�^gh]h� [hdm� \�^� k_eZ� ly]g_lvky� q_l\_jlbc� af�ch\bc� \Ze�� \bgbdg_ggy� ydh]h^Zlm}lvky� s_� � klhe�llyf�� LZdh �̀ g_ih^Ze�d� \�^� \Zem�� \ mjhqbs��� sh� a\_lvky�<�^vfZgdhx� �l_i_j� l_jblhj�y� k��DhabqZgdb��[meh� agZc^_g_� klZjh^Z\g}� aZfqbs_��yd_�gZ� kvh]h^g��fZc`_� kl_jl_��K_ebs_��sh�[meh� lZf��gZab\Zeb�>bdbf��G�ydbo�e_]_g^�g_�a[_j_]ehky�� ijhl_� �klhjbdb� kobevg�� \\Z`Zlb�� sh� \ �� ± ��� kl�� lml� �kgm\Zeh�^Z\gvhjmkvd_� ]hjh^bs_�� P_� i�^l\_j^`mxlv� � Zjo_heh]�qg�� jhadhidb�� / a]Z^dZ�� sh�>bdbf� k_eh� gZa\Zeb� \ ����� jhp�� �i�key� gZiZ^m� fhg]heh� ± lZlZj��yd��^hleZ� kiZebeb�ch]h��I�key�pvh]h�\ gvhfm�g�olh�g_�`b\�fZc`_�^h�k_j_^bgb����kl�=jmavd_�� yd� [Zlvd�\sbgZ� \b^Zlgh]h� ]Zc^ZfZdb� 1\ZgZ� ;hg^Zj_gdZ�� a]Z^m}lvky� mgZjh^gbo�i�kgyo��i�ag�r_�± m ijhah\bo�l\hjZo�³Hc�]md��fZfh��]md´�<��DmeZdh\kvdh]h�lZ�I��Kbq_gdZ��� ³Dhe��\sbgZ´�=emo_gvdh]h�1\Zg�[m\�jh^hf�a [�^gh��k_eygkvdh��k�f¶���Ch]h�fZlb�L_lygZ��aZ�e_]_g^Zfb��[meZ�^m`_� ]Zjghx�� � ^h� g_�� aZebpy\ky� g_� fheh^bc� \`_� iZg�NjZgp�r_d� OZje�gkvdbc�� Ze_��\�^fh\b\rb�chfm��L_lygZ�ih[jZeZky��a�k_eygbghf�Fbdblhx�;hg^Zj_gdhf�IZg�ihqZ\�fklblb�Fbdbl���� lhc�afmr_gbc�[m\��lb�qmfZdm\Zlb�a >_gbkhf�Jy[h\�ehf��:e_�iZg�ijh^h\`m\Z\�fklblb� � L_lyg���[b\�����Dheb�qheh\�d�ih\_jgm\ky���\�^^yqb\�lbf�`_� �OZje�gkvdhfm��aZ�sh�lhc�ijh^Z\�Fbdblm�lZlZjZf��Z lZlZjb��� dhaZdm�K_f_gm�>jZghfm��Ih\_jgm\ky a�K�q��FbdblZ�;hg^Zj_gdh� �a� aZ]hghf� ]Zc^ZfZd�\�� ydbc�hqhex\Z\�GZc^Z��NjZgp�r_dZ� OZje�gkvdh]h� \hgb� ih\�kbeb� gZ� kmo�c� \_j[���FZ}lhd� \ ;br_\�� kiZebeb��ZhkZ\meZ�Ydbf_gdh��sh�^hihfh]Z\�iZgm��\l�d��AZ]bgmeb�]Zc^ZfZdb�i�^�MfZggx��ihoh\Zeb��o�m Gh\hk�ed�\kvdhfm e�k���P_�[m\������j�d��
� < dgba��E��Iho�e_\bqZ©Kibkhd�gZk_ezgguo�f_kl�Db_\kdhc�]m[_jgbbª�kdZaZgh��³k_eh�=jmavdZ�ijb�g_agZqbl_evghf�jmq_cd_�lh]h�`_�bf_gb��dhlhjuc�m`_�\ DhabqZgd_�bf__l gZa\Zgb_�Kb\dŹ

Q_l\_jlbc�af�ch\bc�\Ze
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Fh`gh\eZ^p�� OZje�gkvd�� \heh^�eb� a ihq�� ��� kl�� � ^h� ����� jhdm�;br_\hf��=jmavdhx��gZ\dhebrg�fb� omlhjZfb� � k_eZfb�� AZfhd� OZje�gkvdbo� agZoh^b\ky� m ;br_\��� Ze_�iZg�:glhg� OZje�gkvdbc� `b\� m =jmavdhfm� � ijb�a^b\� ^h� ;br_\Z� ebr_� gZ� abfm� lZ� \ qZkb�ebohe�lly��

F�kp_� \ =jmavdhfm�� ^_� klhy\� fZ}lhd� :glhgZ� OZje�gkvdh]h� �hgmdZNjZgp�r_dZ�gZab\Zxlv� ³AZfdh\bs_´�� j_rldb� p�}�� dZf¶ygh�� [m^�\e�� s_� iZf¶ylZxlv�f_rdZgp��k_eZ��DZf¶ygbpy�OZje�gkvdbo�\ ;br_\��fZeZ�]eb[hd��i�^a_f_eey��L_fg���gbavd���ihofmj��Ah^gbo�rbjhd��^\_j��\boh^beb�ijhklh�gZ�ih^\�j¶y��>h��grbo�\_eb�^h\`_e_ag��\mavd��lmg_e���sh�ijbagZqZebky�^ey�\¶yag�\��Ih^�[g��jh\b�ih\bgg��[meb�[mlb�� i�^�]jma_pvdbf�fZ}ldhf��I�^a_fg��oh^b�h^gh]h�jZam�[meb�\bdhiZg��\ k_j_^bg�����± o jj�����kl��\p_glj��k_eZ��Ze_�jhadhidb�ijh\_klb�lh^�rgy�\eZ^Z�aZ[hjhgbeZ��Lmg_ev�[m\�qZkldh\h�aZkbiZgbc��hdjm]eh��nhjfb��[�ey�^\ho�f_lj�\�\bkhlhx�1\Zg� ;hg^Zj_gdh� h^gh]h� jZam� ihljZib\� m [br�\kvd_� i�^a_f_eey�� <�g� [m\�ih\h^bj_f�dh[aZjy�IZgZkZ�G_qmc\�ljZ��klZjh]h� ]Zc^ZfZdb��aZihjhavdh]h�dhaZdZ��AZ�l_��sh�\�g�aZklmib\ky�i_j_^� ]Zc^mdZfb�Ydbf_gdZ�aZ�k\h]h�i�^hi�qgh]h��ch]h� � ohl�eb�kljZlblb��Ijhl_�1\Zg�\l�d�^h�Qhjgh]hjh^db��^_�ihagZchfb\ky�a ih[jZlbfZfb�K_f_ghf�>jZgbf�� Fbdblhx�R\Zqdhx�1\ZgZ� ihk�iZdb�OZje�gkvdh]h� kohibeb� gZ� yjfZjdm� �\ Ykgh]hjh^p�� �� \�^\_aeb�^h�=jmavdh��� L_jieyqb� ih[h���s_� ^_yd�c� qZk� 1\Zg� ;hg^Zj_gdh� ebrZ\ky� ijb� iZgkvdhfm�^\hj��� \bdhgmxqb� gZcly`qm� jh[hlm�� Ihf_jeZ� fZlb�� <`_� g�sh� g_� ljbfZeh� ch]h� \j�^ghfm� k_e�� �� \�g� \l�d� 1\Zg� ijZ]gm\� ihfklblbky�� ����� j�d��IhqZehky� ]Zc^ZfZpvd_�ih\klZggy��F_kgbd�jmrb\�^h�j�^gh]h�k_eZ���³M K?E1 =JMAVDHFM @BE: <>H<: ;HG>:JBO:´�I�kgy�ijh�1\ZgZ�;hg^Zj_gdZ�lZ�HkZmem�Ydbf_gdZ�M k_e��=jmavdhfm@beZ�\^h\Z�;hg^ZjboZFZeZ�kbgZ�\hkvfbe�ldZ�KbgZ�;hg^Zj_gdZ�FZeZ�kbgZ�\hkvfbe�ldZ�KbgZ�;hg^Zj_gdZ�>Z�c h^^ZeZ�iZgmK\bg��iZklb������
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IZk_�;hg^Zj_gdh�k\bg��>Z�c ihf_jaeb�g�`db�>Z�c aZiZeb\�;hg^Zj_gdh@fZqhd�k�gZ�gZ]j�lv�k\h��g�`db���>Z c�gZ�k\bg_c�aZ^b\b\ky�AZ]hj�\ky�dhi¶yd�k�gZ:`�[�`blv�iZgkvdbc�kem]Z�HkZmeZ�Ydbf_gdh�1a�gZ]Zcdhx�\ jmdZo�IhqbgZ}�;hg^Zj_gdZ�dZlm\Zlb�³Hp_�` lh[���kmdbg�kbgm�AgZlv��yd�k\bg��iZklb�´AZ�jmq_gvdm�lZ�c ^h�iZgZ�: iZg�ebklZ�ibr_�>h�^�^bqZ�\ ;�em�P_jd\m�1^_�;hg^Zj_gdh�e�khf>Z�c jmdhx�kevhab�\blbjZ}�:`�ch]h�\klj�qZ}�hlZfZg�=hglZ�EbklZ�jhajb\Z}�^Z�c qblZ}�Sh�;hg^Zj_gdZ�\ dhl_e�mdb^Zlb�< ]hjyq�c�\h^��dmiZlb�³;hg^Zj_gdm��;hg^Zj_gdm�Oehi_pv�fheh^_gvdbc�IhkemoZc�lb�f_g_�±I_j_oh^v�^h�f_g_�´IhkemoZ\ `_�;hg^Zj_gdhLZ�c i_j_crh\�^h�ch]h�>hjhklZ}�^h����± ]h�jhdm>Z�c ijhkblv�`_�\�g�hlZfZgZ�=hglm�³Imklb \�fh��k_eZ�F_g_�ih]meylb�´³@Zedh�` f_g��l_[_�imkdZlb�;h�lb�fheh^bc�s_��;hg^Zj_gdh�L_[_��aihdmkylv�ijhdeyl��iZgb�:e_�\\hex�l\hx�\hex���´1^_�;hg^Zj_gdh�]meylb�Ijhdeylbf�iZgZf�h^�fsZlb�I�rh\�`_�;hg^Zj_gdh< NZkl�\��Dms�ch\dm�>_j`blv�imlv�gZ�;br�\LZ�gZ�IZrd�ch\dm�>_�ijhcrh\�;hg^Zj_gdh ±H^bg�ke�^�a iZg�\�hklZ\ky�Hc�m e�k��H[�^ghfm>Z��oZ\�Ydbf_gdh�± hkZmeZAh�febgZ�^h^hfm�:`�\klj�qZ}�;hg^Zj_gdh�³A^hjh\��a^hjh\��Ydbf_gdh�Yd��` [h�lb�]hkl��fZ}r�Qbf�lb��o�\�lZ}r"´³Hc�^Z\�[b y�f_^�± \bgh�iblb�GZ\jylbebkv�\jZ`��kbgdbYdbf_gdZ�\[blb�´³>Z�c h^^Zc��h^^Zc��Ydbf_gdm�>Z�dhgy�\hjhgh]h�´³G_�^Zf��g_�^Zf��;hg^Zj_gdm�
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Y kZf�fZx�}^bgh]h�´³>Z�h^^Zc�`_��Ydbf_gdm�>Z�dh[bem�]g�^mx�´³G_�^Zf��g_�^Zf��;hg^Zj_gdm�Y `�fZx�}^bgmx´Yd m^Zjbeb�Ydbf_gdZ>Z�c h�i_gv�]heh\hx�³Hp_�` lh[���\jZ`bc�kbgm�@Zjlm\Zlv�a��fghx�´>Z�c ijbe_l�eZ�ahame_gvdZ�K�eZ�gZ�\hjhlyo�:`�\boh^blv�YdbfqboZ< q_j\hgbo�qh[hlyo�>Z�c ijbe_l�eZ�ahame_gvdZ�>Z�c klZeZ�dm\Zlb�³ 1^b�`���^b��Ydbfqboh�YdbfZ�oh\Zlb����´FZeh� �klhj�y� a[_j_]eZ� ihjlj_l�\� k\h�o� \ZlZ`d�\�� :e_� k_j_^� p�}�� g_\_ebdh��qZklbgb�a[_j�]ky�ihjlj_l�1\ZgZ��³<bkhdbc��klZ\gbc��rbjhdbc�m ie_qZo��ah\k�f��yd�[Zlvdh��L��` ahehlZ\��hq���[jh\b� ]mkl��lZ�qhjg���Z`�kbg���gZ�kfZ]ey\hfm�h[ebqq���g_\_ebd��\mkZ��L�evdb� hk_e_^py� s_� g_� fZ}�� \hehkky� i�^j�aZg_� djm`dZ�� <bjZa� h[ebqqy� kihd�cgbc��eZ]�^gbc���´1\Zgm� ;hg^Zj_gdm� i�^dhjbebky� Dhjgbg�� ;jmkbe�\�� JZ^hfbrev�� AZ]�g� ch]h�a[�evrm}lvky�� A gbf� GZmf� >�^mrdh�� >_gbk� Jy[h\�e�� DZjih� G_qZ}gdh�� =_gj�o�Jh`gylh\kvdbc��RibqdZ�QblZ}fh�m gZjh^g�c�i�kg���ydm�aZibkZ\�LZjZk�=jb]hjh\bq�R_\q_gdh�\ F_`b]�j¶���gZ�>g�ij������q_j\gy������j �³G_�aZohl�\�;hg^Zj_gdh�gZ�<djZ�g��`blb�>Z�ijb�oZ\�^h�;br_\Z�`b^�\�c eyo�\�[blb�G_�[Z]Zlh�ihklhy\�\�g�gZ�;br_\kvdhf�fhkl��>Z�ih�oZ\�^h�=jmavdh��^h�fZl_j��\ ]hkl����´I_jrbf� maylb� \bj�rb\� ;hg^Zj_gdh� ]jma_pvdbc� aZfhd� :glhgZ� OZje�gkvdh]h��=Zc^ZfZdb� amibgbebky� m e�k�� H[�^ghfm�� \ =mkZdh\hfm� yjm�� g_ih^Ze�d� IZgkvdh]h�]hj[dZ�LZf�\hgb�\i�cfZeb�hkZmem�Ydbf_gdZ�sh�gZfZ]Z\ky�\l_dlb�

Yd�^h]gZeb�Ydbf_gdZ�\ e�k��H[�^ghfm�>Z�c aZ[jZeb�\ Ydbf_gdZ�dhgy�\hjhgh]h�
³H[�^g_́
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LZf�`_�iZgkvdh]h�mijZ\bl_ey�[meh�\[blh�K_eygb�i�^ljbfZeb�ih\klZggy��IZg�\l�d�^h�;br_\Z��aZ[jZ\rb�a kh[hx�mk_�k\h}�fZcgh��Yd�\�g�\b�oZ\�a k_eZ��g�olh�g_�[Zqb\��LZd�\bgbdeZ�e_]_g^Z�ijh�i�^a_fg��oh^b����<iZgkvdhfm�fZ}ldm�aZebrbebkv�l�evdb�dexqgbd�Yjhr�lZ�dexqgbpy�FZjbky��;hg^Zj_gdh�amibgb\ky� gZ� d\Zjlbj�� m k\ys_gbdZ� :g^j�y� Jh[bgkvdh]h�� =Zc^ZfZdb� \b]gZeb� a k_eZ�]mkZj�� yd��gZfZ]Zebky�ch]h�kiZeblb��GZ�^jm]bc�^_gv�gZ�iZgkvdhfm�ih^\�j¶� ]meyeh�\k_�k_eh��� GZklmigh]h� ^gy� \ =jmavd_� ijb[meb� gZ^\�jg�� dhaZdb� iZgZ� OZje�gkvdh]h�� yd��ih\�^hfbeb��sh�iZg�a ;br_\Z�\l�d��Dheb� 1\Zg�ijbcf_� �o�^h�k_[_��lh�\hgb�i_j_^Z^mlv�chfm� � nhjl_px�� � ]ZjfZlb��\_kv�ihjho��s_�c ��lbkyq�ahehlbo��Hl`_�;br�\�]Zc^ZfZdb�aZcgyeb� [_a� [hx�� ;�evr_� lb`gy� aZ]�g� ]Zc^ZfZd�\� agZoh^b\ky� \ ;br_\��� \ba\hey\�gZ\dhebrg��a_fe���Ihl�f�jmrbeb�gZ�i�\g�q��\ayeb�FZdZj�\����:e_�oblj��iheydb�aZfZgbeb�1\ZgZ�;hg^Zj_gdZ�^h�Jh`_\Z��^_�ch]h�\i�cfZ\�ajZ^gbd�>Zgbeh�S_j[bgZ��LZdZ�` ^hey�q_dZeZ�\k�o�ch]h�]Zc^ZfZd�\��2o�ih\_eb�^h�f�klZ�Qhjgh[bey�Hc�m f�kl��Qhjgh[be��jhdh\_}�k\ylh�AgZxlv�m f�kl��FZdZjh\���;hg^Zj_gdZ�\aylh�Hc�\b��dhaZq_gvdb��keZ\g��]Zc^ZfZdb�Qhf�g_�\[_j_]eb�iZgZ��k\h]h�hlZfZgZ�Hc�\b\_eb�;hg^Zj_gdZ�gZ�\bkhdm�fh]bem�L_i_j�^b\bkv��;hg^Zj_gdm�gZ�\kx�MdjZ�gm���@bl_e�� Qhjgh[bey� k\ylh� [_j_]eb� l_� f�kp_�� ^_� �������������� j�� aZ� i_j_dZahf� �[m\�kljZq_gbc�1��;hg^Zj_gdh��P_�\_ebdbc�dmj]Zg��ydbc�agZoh^blvky�ih�^hjha���a�AZe�kky�\ k��AZi�eey��Dmj]Zg�lhc�gZjh^�� ^hk��gZab\Z}�³;hg^Zj_gdh\hx�fh]behx´�Hp_� � \ky�gZi�\e_]_g^ZjgZ� �klhj�y�keZ\gh]h�]Zc^ZfZpvdh]h�\ZlZ`dZ��]jm`qZgbgZ�1\ZgZ�;hg^Zj_gdZ�< �����jhp��DhabqZgkvd_�ihf�kly�\b^�ebehkv�a =jma_pvdh]h��Ch]h�jZahf�a Imklhx�<mevrdhx� lZ� qZklbghx� k_eZ�Khkg�\dZ� dmib\� =Z\jbeh� Djb`Zg�\kvdbc� m OZje�gkvdbo��@bl_e�\�lml�gZjZoh\m\Zehkv�����qheh\�d�Xj�\dZ�\ ����j [meZ�dmie_gZ�Chkbihf�;ehpvdbf�< p��` jhdb�\�^�=jmavdh��\�^hdj_fbeZkv�Yklj_[gy�2� �����jhdm�dmibeZ�:ggZ�@f�}\kvdZ�LZf�ijh`b\Zeh�����f_rdZgp�\�< k_j_^bg�����kl�a¶y\b\ky�F_j\�g�omlhj� �F_]_^����Lml�[meh�����^_kylbg�a_fe���yd��gZe_`Zeb� �� ± f jh^bqZf� ± f�sZgZf�F_]_^yf��FZj¶ygZ�F_]_^v�� \ q_klv� ydh�� k_eh�[meh� ihl�f i_j_cf_gh\Zg_�� i_j_�oZeZ� kx^b� \ ����� jhp�� a�� k\h�fb� kbgZfb� a k_eZ�Fhlh\be�\db��A]h^hf�oml�j�jhaj�kky�^h����qheh\�d�< ����� jhp�� gZ� hdj_fm� a_fex� [meh� i_j_k_e_gh� iZgbqZ�>�fm�;_lme�gkvdh]h��sh�[m\�^m`_�[_rd_lgbc��yd� � k_eygb��ydbo�\�^^Z\ chfm�[Zlvdh��LZd�\bgbd�oml�j�>�fh\dZ��sh�i�key�ijh^Z`m�\ DhabqZgkvd_�ihf�kly�[meh�i_j_cf_gh\Zgh�gZ�<_k_em�Keh[h^m�LZdh �̀ gZ� ihqZldm� ��� kl� i�\g�qgh�aZo�^g�r_� \�^� k_eZ� [meh� aZkgh\Zgh� g�f_pvdm�dhehg�x�KlZjbpvd_��< ^jm]�c�iheh\bg�����kl�lZf�ijh`b\Zeh�����qheh\�db��GZ������j�d�±����� Lh^�� \ KlZjbpvdhfm� [meh� ��� ^\hj�\�� ���� ^_kylbg� a_fe��� h^gZ� exl_jZgkvdZ�d�joZ��h^gZ�ijboh^kvdZ�rdheZ�ijb�d�jk�����\�ljydb��sh�gZe_`Zeb��\�^ih\�^gh���KZfm2em�<Zg_jm��KZfm�em�;_ca_�lZ�KZfm�em�Fhglbdm����dmag�����fZkeh[hcg��Ijb[ebagh�\ lhc�`_�qZk���k�f_c�dhaZd�\�aZkgm\Zeb�oml�j�Q_f_j_r_gv��\ ydhfm�gZ������ � �j�d�ijh`b\Zeh���`bl_e�\��<hgb�h[jh[eyeb����^_kylbg�a_fe���ydZ�[meZ�\�^^ZgZ�\ hj_g^m�Hev]hx�;_lme�gkvdhx��Q_f_j_r_gv�[meh�i_j_k_e_gh�^h�=jmavdh]h�\ i_jr�c�iheh\bg�����kl��: k_eh� =jmavd_� a �����jhdm�gZe_`Zeh�>Zjbg��NjZgp�\g��OZje�gkvd�c� �Nj_c]Zg]���KZf_� aZ� iZgZ�Nj_c]Zg]Z�iZf¶ylZeb�\ k_e��iZgsbgm��gZ�ydm� ]gZeb�mkx�k�f¶x�� � klZjbo�� �fZebo��:e_�i�key������jhdm�p��qZkb�ebrbebky�ihaZ^m�� Nj_c]Zg]�\heh^�\�k_ehf�^h������jhdm��lh^��ch]h�dmib\�dhebrg�c�mijZ\bl_ev�FboZceh�;_lme�gkvdbc��HklZgg�c�\�^^Z\�p_�ihf�kly�k\h�c�^hqp���a ydhx�h^jm`b\ky�=_gj�o�Kb^hjh\bq�Fhevkvdbc��@beb�\hgb�\ Db}\���\ FboZce�\kvdhfm�ijh\medm��Z mijZ\eyeb�fZ}ldhf��o�klZjrbc�kbg�<�dlhj lZ�mijZ\bl_ev�FZlmk_\bq�Fhevkvdbf� gZ� lhc� qZk� gZe_`Zeh� ����� ^_kylbgb� djZsbo� a_f_ev� � �� aZ\h^b��\bghdmjgbc� lZ�p_]_evgbc��I_jrbc�[m\� \�^djblbc�s_�aZ�Nj_c]Zg]Z� ������ j���^jm]bc�gZ�
� >hdeZ^g�r_�ijh�i_j_[m\Zggy�;hg^Zj_gdZ�\ =jmavdhfm��m ^h^Zldm��©KdZaZgb_�h ;hg^Zj_gd_�ih�gZjh^guf�ij_^Zgbyfª� Ijh�ih^����sh�ljZibebky������jhdm�± ^b\���m ^h^Zldm
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ihqZldm� ��� kl�� <bghdmjgy� ijZpx\ZeZ� \ abfh\bc� qZk� Z`� ^h� ����� jhdm�� ^hdb� <�dlhj�Fhevkvdbc�g_�ijh^Z\��� \�Q_j\hgm�Keh[h^m��^_�jZg�r_�agZoh^b\ky�n�e�Ze�]jma_pvdh]h�aZ\h^m��P_�ijbf�s_ggy�agZoh^behkv�g_ih^Ze�d�\�^�iZgkvdh]h�fZ}ldm��\ p_glj��k_eZ��S_� c ^hk�� \ k_e�� klh�lv� [m^bghd� ± klhjh`dZ� \bghdmjg��� \ yd�c� i�ag�r_� ijZpx\ZeZ�\_le�dZjgy���sh�a[m^h\ZgZ�a ]jma_pvdh��p_]eb��LZdbo�[m^bgd�\�gZ�ihq�����kl��\ k_e��[meh�[�ey� ���� AZjZa� ebrbehky� l�evdb� ��� klhjh`dZ�� e�dZjgygZ� dmogy�� [m^bghd� ihd�cgh��\qbl_evdb�>hjhqbgkvdh��=_e��Chkbi�\gb��

P_]_evgbc�aZ\h^ agZoh^b\ky�gZ\ijhlb�kmqZkgh]h�dZ]Zlgh]h�ihey��GZ�gvhfm�ijZpx\Zeb�]jm`qZgb� � `bl_e�� gZ\dhebrg�o� k�e�� Jh[hqbc� ^_gv� [m\� \�^� qhlbjvho� ]h^bg�jZgdm� � ^h�aZoh^m�khgpy��>hjhkehfm�aZ�jh[hqbc�^_gv�ieZlbeb����dhi�chd��g_ih\ghe�lg�f���ih����GZ������j�d�\ =jmavd�c�[meh ����^\hj�\��ijh`b\Zeh������qheh\�d��a_fe��[meh�����^_kylbg�a ydbo�ihf�sbdZf�gZe_`Zeh ������^_kylbgb���p_jd\��± ����k_eygZf������^_kylbg�� =hkih^Zjkl\h� m ihf�sbd�\� \_ehky�ih�^_\¶ylbi�evg�c� kbkl_f��m k_eyg� �ih�ljbi�evg�c��< k_e��gZ������j�d�^�yeb�����ijZ\hkeZ\gZ�p_jd\Z�����dZiebpy�����ijboh^kvdZ�rdheZ������\bggZ eZ\dZ�������ib\gZ eZ\dZ��������lhj]�\_evgbo eZ\hd�������\bghdmjgbc�aZ\h^�H��<���;_lme�gkvdh� a ��fZ jh[�lgbdZfb i�^ d_j�\gbpl\hf 1\ZgZ :^Zfh\bqZ�KZgbpvdh]h�������\h^ygbc febg���sh gZe_`Z\ iZgZf��������\�ljydb���sh gZe_`Zeb�k_eygZf�������FboZcem FZrh\px������<Zkbex 1\Zgq_gdm����/f_evygm Fbjhgqmdm��gZ dh`ghfm febg��ih�h^ghfm�jh[�lgbdm���lZdh �̀��iZjh\bc�febg�ihf�sbd�\�a ��fZ�jh[�lgbdZfb���Ih`_`gZ qZklbgZ k� =jmavdZ kdeZ^ZeZky a ��[hqhd lZ���o [Z]j�\��^h\]Z `_j^bgZ a� djxqdhf���sh gZe_`Zeb k_eygZf��Z lZdh �̀ �� gZkhkZ� lZ� ��[hqhd ihf�sbd�\�� � GZ ^h]ey^� � j_fhgl� ih`_`gh�� qZklbgb� iZgb� \bljZqZeb� ��jm[e�\�gZ�j�d��
K_eygkvd_ lh\Zjbkl\h fZeh� h^bg aZiZkgbc oe�[gbc fZ]Zabg���;_aihk_j_^gvh ^h�=jmavdh� gZe_`Zeb���oml��I_j_dhiZg_ ���`bl_e�������^\�j e�kh\h]h�klhjh`Z���oml��A�gyd���� `bl_e��� �� ^\�j� e�kgbdZ��� oml�� Q_f_j_r_gv� ��� f_rdZgp�\�� �� ^\hj�\�� ��� ^_kylbg�hj_g^h\Zgh�� a_fe���� oml��Dgyavd_� ���f_rdZgp�\�� �� ^\hjb�� ��� ^_kylbgb��sh�gZe_`Zeb�k_eygZf��oml�<Zkbe�\sbgZ���f_rdZgp�\����^\�j�e�kh\h]h�klhjh`Z��

IZgkvdbc�[m^bghd
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=jm`qZgkvdZ� ijZ\hkeZ\gZ� p_jd\Z� :jobkljZlb]Z� FboZ�eZ� �^_j_\¶ygZ �
]h� deZkm���a[m^h\ZgZ� s_ ����� j�� >�hg�k�}f� OZje�gkvdbf��� sh� [meZ� gZc[�evrhx� \ Ijb�ji�gg���[meZ�ajmcgh\ZgZ�\ �����jhp����?��qZklbgZ��� [meZ�\bdhjbklZgZ�i�^�dhfhjm��AZ�qZk�\�nZrbklkvdh��hdmiZp���p_jd\Z�agh\m�\�^gh\beZ�jh[hlm�� ijZpx\ZeZ�m j_rldZo�dhebkv� \_ebq_agh�� [m^�\e�� ^h� ����� jhdm�� dheb� p_� ijbf�s_ggy� agh\m� aZ[jZeb��pvh]h�jZam� i�^� k�evkvdbc� dem[�� ydbc� g_aZ[Zjhf� i_j_crh\� ^h� gh\h�� [m^�\e��� Z klZjm��[�evr�g� �̀^\hokhlj�qgm�kihjm^m��[meh�aj�\gygh�a a_fe_x�F_rdZgp�� k_eZ� a[_j_]eb� m k\h�c� iZf¶yl�� hibk� klZjh��p_jd\b�� ³>_j_\¶ygZ�[m^�\ey�� mnhjf��oj_klZ��sh�[meZ�ajh[e_gZ�[_a�}^bgh]h�p\yoZ��GZ^�\oh^hf�\bkhq�\�gZc[�evrbc�dmihe�a ^a\�ggbp_x� � ihahehq_gbf�oj_klhf��sh�j�aZ\�g_[h�f_lj�\�gZ�ljb^pylv��Ljhob�f_grbc� dmihe� �a� lZdbf� `_� ihahehq_gbf� oj_klhf� klhy\� ijyfh� aZ� i_jrbf�� gZ^�\�\lZj_f�>\Z� �gr�� fZe_gvd�� dmiheb� \bkhq�eb� gZ� dh`ghfm� a ^\ho� \bklmi�\�[m^�\e���yd��\eZkg_� � ml\hjx\Zeb� ³oj_kl´��P_jd\Z� fZeZ� \eZkg_� i�^a_f_eey��Ijyfh� m p_jd\��[m\�\�\lZj�� m e�\hfm� \bklmi�� ��ieZs_gbpy�� gZ^� \oh^hf� � a� ijZ\h]h� [hdm�� djbemkb� ^ey�i�\qbo��ydbo�\ p_jd\��[meh�qheh\�d���´�P_jd\Z� [meZ� h]hjh^`_gZ� aZe�aghx� h]hjh`_x�� >a\hgZj� ;ZjZ[Zr� [m\� kijZ\`g�f�fZckljhf�k\h]h�^�eZ��Ch]h�f_eh^���jhae�lZebky�ih�\k�o�]jma_pvdbo�omlhjZo�G_� agZcrehky� \ k_e��ex^bgb��ydZ�ih]h^beZkv�[b� agylb� oj_klZ� a gZc\bsh]h� dmiheZ��P_� ajh[beb� aZjh[�lqZgb� a Khkg�\db�� ydbf� ³:dlb\� k_eZ´ ^Z\� aZ� px� jh[hlm� dhjh\m«�P_jdh\gZ� qZkh\gy� [meZ� i_j_[m^h\ZgZ� i�^� ihrlh\_� \�^^�e_ggy�� a �grbo� fZl_j�Ze�\�[meh� kihjm^`_gh�rd�evgm� �^Zevgx��GZ�f�kp��p_jdh\gh]h�p\bglZjy�m ���± o jj�����kl��[meh�ih[m^h\Zgh�ihe�de�g�dm��LZd�[meZ�agbs_gZ�mg�dZevgZ�Zjo�l_dlmjgZ�kihjm^Z��j�\g��yd�c�s_�c ^hk��g_fZ}�\ gZ\dhebrg�o�a_feyo�IZgkvdZ� fZ}lg�klv� lZdh`� \jZ`ZeZ�� p_]_evg�� [m^bgdb� ± hdj_fbc� m <�dlhjZ�Fhevkvdh]h��hdj_fbc�m =_gj�oZ��h]hjh^`_g��qhlbjbf_ljh\bfb�^hrdZfb��^\hih\_joh\Z�\he�\gy�� dhjh\Zjg��� k\bgZjg��� kZ^� ��sh� lZdh`� [m\� h]hjh^`_gbc� aZe�agbfb� d�edZfb� a��ribqdZfb�� < kZ^m� evho�� \h^ygbc� febg�� gZ\�lv� \eZkgbc� yj� ± ³E_\Z^Z´�� <k_� p_�agZoh^behkv� \ p_glj�� k_eZ�� gZ\dheh� iZgkvdh]h� klZ\m�� ydbc� shjhdm� reyfm\Zeb�ki_p�Ze�klb�a Jhk����KlZ\hd�p_c�qbklbc�[m\��yd�eh`_qdZ��GZ�gvhfm�agZoh^beZkv�iZgkvdZ�dmiZevgy�� ^h� ydh�� \_eZ� \�^� fZ}ldm� qm^h\Z�Ze_cdZ��Fhevkvd�� gZcfZeb�h[kem]h\m\Zlb�dmiZevgx� a^hjh\bo� ]Zjgbo� ^�\hd�� DmiZlbky� iZgbq�� lZdh`� ex[beb� m ki_p�Zevgh�\bdhiZghfm� aZ� IZgkvdbf� ]hj[dhf� ha_j��� yd_� gZih\gx\ZeZ� djbrlZe_\h�qbklZ� \h^Z��Ihf�sbdb��yd�\`_�[meh�kdZaZgh��^_j`Zeb���aZ\h^b�\ k_e��lZ�\Zi_evgx�i�^�\Zehf�<�dlhj�Fhevkvdbc�± ^h\]h[jZabc�jhkebc�qheh\�d��xjbkl�aZ�hk\�lhx��dj�f�lh]h��sh�[m\�]Zjgbf� \_jrgbdhf� � ^m`_�ex[b\�fbkl_pl\h��lZdh �̀g_�[m\�[Zc^m`bf�^h�k\h}��a_fe�� �ex^_c��sh� gZ� g�c�`beb��>ey� dh`gh]h�� olh� \f�\� qblZlb��[meZ� \�^djblZ�[�[e�hl_dZ��sh�[meZ� [�ey� \h^ygh]h� febgZ�� Sh^gy� gZ� ki_p�Zevg�c� iehsZ^p�� \�^[m\Zebkv� lZgp�� ^ey�fheh^���Dh`_g�� olh� ohl�\�lZgpx\Zlb��ieZlb\�fmabdZf� � ijhoh^b\�gZ�iehsZ^dm��D�evdZ�jZa�\� gZ� lb`^_gv� \_evfh`gZ� k�f¶y a� [Zedhgm� kihkl_j�]ZeZ� aZ� lZgpyfb�� < p�� ^g��ihf�sbdb�ieZlbeb�� fmabdZf��� fheh^���sh�ijboh^beZ�jha\Z`blbky�< lhc� qZk� gZcdjZsbfb� fmabdZfb� gZ� \k_� k_eh� [meb�I�omj�GZaZj� � :gZklZk�y��KZf_�\hgb�� ]jZxqb� ��gZ�kdjbip�� � [ZjZ[Zg���sh^gy�aZijhrm\Zebkv�iZghf��IhqbgZebkv�lZgp��a dZ^jbe���aZ\_jrm\Zebkv�ihe_qdhx�Jh[hlZ� gZ� \k�o� \heh^�ggyo� iZgZ� <�dlhjZ� Fhevkvdh]h� hieZqm\ZeZky� sh^gy��g_aZe_`gh�\�^�ly`dhkl��ijZp���³ih�ajhklm´��Olh�\bsbc�± hljbfm\Z\����dhi�chd��gb`qbc�±���� g_ih\ghe�lg�c� ± ���� DZkbj� h[¶�`^`Z\� ki_p�Zevgh� ^ey� pvh]h� mk�� ihey�� AZ� ijZp_x�km\hjh�ke�^dm\Zeb�gZ]ey^Zq���Dheb�\bgbdZeZ�ihlj_[Z��\ o�^�creb�kbeh\��f_lh^b�< =jmavdhfm� m ����� jhp�� \ p_jd\��[meZ� \�^djblZ�p_jdh\gh� ± ijboh^kvdZ�rdheZ���M����� j�� \hgZ� i_j_creZ� ^h� hdj_fh]h� [m^bgdm�� GZ� \b]ey^� ± k�evkvdZ� oZlbgZ� aihobe_gbfb� \�dgZfb��< g�c�[meh�^\�� deZkg�� d�fgZlb�� kl�gb� \ ydbo�[meb�ihdjbl��p\�eex��Z i�^eh]Z fZeZ� [Z]Zlh� yf�� I_jrbf� mqbl_e_f� [m\� Dh\Zevq_gdh� 1\Zg� K_f_gh\bq��k�evkvdbc�^yd��<�g�gZ\qZ\�^�l_c�AZdhgm�;h`h]h� �qZklh�[b\� �o�e�g�cdhx��sh�g_�kijbyeh�ihimeyjghkl�� gZmdb��I�ag�r_� \ rdhe��j�ag�� \qbl_e�� \bdeZ^Zeb� mdjZ�gkvdm�� keh\¶ygkvdm�fh\b�� Zjbnf_lbdm�� ki�\b�� >�lb�sh^gy� oh^beb� \ p_jd\m� gZ� \_q�jg}� [h]hkem`�ggy��GZ�gZ\qZggy� [jZeb� ^�l_c� g_� fheh^r_� \hkvfb� jhd�\�� I�key� qhlbjbj�qgh]h� dmjkm� lZ�
�P_�[meZ�g_�i_jrZ�p_jd\Z�\ =jmavd�c��2c�i_j_^m\ZeZ�p_jd\Z��hibkZgZ�m \�abl��nZkl�\kvdh]h�^_dZgZlZ�aZ�����j��>h������j��^h�]jma_pvdh]h�ijboh^m�\�^ghkbeZkv�� DhabqZgdZ��Reyfm\Zlb�± qbklblb�aZ�^hihfh]hx�ki_p�Zevgbo��gklmf_gl�\��P=B:E�n��mqbebsgh]h�kh\_lZ�ijb�kbgh^_�������������]���kl����
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\bimkdgbo� �kibl�\��sh�ijbcfZ\�[ZlxrdZ��\bimkdgbdb�hljbfm\Zeb�Zl_klZl��ydbc�^Z\Z\�afh]m�ijh^h\`blb�hk\�lm�\ f�kl��Ijhl_��g_a\Z`Zxqb�gZ�gZy\g�klv�rdheb��[�evr�klv�gZk_e_ggy�=jmavdh]h�^h�j_\hexp��������jhdm�ebrZeZkv�g_ibkvf_ggbf�< d�gp�����gZ�ihqZldm����kl��aZfh`g��k_eygb�dmim\Zeb�a_f_evg��gZ^�eb�aZ�k_ehf��hk_eyebky� lZf�� aZkgh\mxqb� gh\�� omlhjb�� GZc[�evr�� a gbo�� F_]_^�� lZ� DZjZlxdh\_�ml\hjbeb�k_eh�FZj¶yg�\dm��l���sh�f_gr���[meb�i�ag�r_�ajmcgh\Zg���Z �o�`bl_e��i_j_k_e_g��^h� =jmavdh��� F_rdZgpyf� omlhj�\� km\hjh� aZ[hjhgyehky� \bjm[m\Zlb� e�k�� aZ� pbf�ke�^dm\ZeZ�ki_p�ZevgZ�kem`[Z��ydZ��\eZkg_��� ijh^Z\ZeZ�gZ^�eb�GZ�aZoh^��\�^�k_eZ�agZoh^ylvky�H[bjdb��Lml�dhebkv�[m\�h\_qbc�aZ]�g��A\�^kb�± gZa\Z��\�^�³[bjdZ´ ± \�\py��GZ�i�\g�qghfm� aZoh^���f� �̀=jmavdhx� lZ�FZj¶yg�\dhx�� ly]g_lvky�Lm[hgv��Ihoh^`_ggygZa\b�± g_\�^hf_�I�\g�qg�r_�\�^�k_eZ�agZoh^blvky�H[�^g_��P_c�e�k��sh�a]Z^m\Z\ky�m gZjh^g�c�i�kg��ijh�1\ZgZ�;hg^Zj_gdZ��hljbfZ\�k\hx�gZa\m�\�^�keh\Z�³H[�^´�± dhj^hg���h]hjh`Z��< pvhfm�e�k��i�^�qZk�]jhfZ^ygkvdh��\�cgb������± �����jj��^�yeZ�[Zg^Z�dhghdjZ^�\��MjhqbsZ� � [hehlZ� s_� c ^hk�� a[_j�]Zxlv� gZa\b�� yd�� ^Zeb� �f� ex^b� gZ� q_klv� �o�dhebrg�o�]hkih^Zj�\�< H[bjdZo�lZ�[�ey�gbo�p_��>m^Zrh\_��JZdh\_��QfbjygdZ��;ZjZgpvh\_��1\Zgvdh\_��>jZch\_��Imabjvh\_��>jha^�\�qZ]Zj��Dmevlmjg_��Q_f_j_r_gv��IeZ\g���A�gyd��Ih[h�s_�lZ��gr�� GZ�i�\ghq��± >bjh\_��Kb^hjh\_��;Zjbrgbdh\_��G�f_pvd_��P�\�j�gvqbg_��OmeZih\��dms��� LZebfhgh\_�� =j_dh\_�� Hq_j_lygdZ�� Gm`^ygdZ�� >h\]_�� ;Ze�ch\_�� ;m^xqZgdZ��AZcfbs_���E�khd�;�ey�\Zem�± Gh\ZoZlgvh]h��DhjqZdh\_��I_j_dhiZg_�� Dhg^jZpvd_�GZc[�evr� a�gbo��G�f_pvd_�± ���± ����Q_f_j_r_gv�± ��oZl��Dhg^jZpvd_�lZ�>jha^�\�QZ]Zj�± ih���oZlb�< k_e�� �ih� h[b^\Z� [hdb� \�^� klZ\dZ�� sh� fZ}� gZa\m� ³@b^�\kvd_´� ijh`b\Zeb�}\j_ckvd��lhj]h\p���2f�gZe_`Zeh������]Zjgh��a_fe�������± g_hjgh��������^_kylbg�e�km��P��ex^b� ljbfZeb� lhj]h\��eZ\db�� \ ]hkih^Zjkl\��± d�a��k\�ckvdm�ilbpx��Lhj]m\Zeb�j�agbf��aZ\`^b�[meb�]hlh\��^Zlb�\ [hj]��;Z]Zlh�ex^_c�oh^beb�gZ�aZjh[�ldb�^h�g�fp�\��yd��`beb�gZ�omlhj��G�f_pvdhfm��Jh[hlZ�\ gbo�hieZqm\ZeZky�\bs_��g�`�m iZgZ�/\j_c� Fmgv�� sh� ^_j`Z\� dmagx� � qby� eZ\dZ� klhyeZ� gZ� f�kp�� kmqZkgh]h� fZ]Zabgm�³<_joh\bgZ´��ex[b\� ³�]jb́ a ^�lvfb��<�g��ijbq_ib\rb�^h�lbgm�\¶yadm�jb[b��ijhihgm\Z\�^�lyf� �� aZ[jZlb��Z kZf�gZfZ]Z\ky�ihp�eblb�\ gbo�aZe�aghx�ijh[dhx��G�f_pv�Jm^hevn��h^bg� �a� hklZgg�o� f_rdZgp�\� G�f_pvdh]h�� gZ� aZiblZggy�� qhfm� \�g� `b\_� m e�k��� Z g_� \k_e���^_�qhjgha_f��\�^ih\�^Z\��³ =ghx�lj_[Z�deZklb�\ ex[m�a_fex��Z qhjgZ���\Z`qZ´�I�i� `b\� gZ\ijhlb� klZjh�� p_jd\b�� <�g� fZ\� ��� ]Z� a_fe��� sh� agZoh^beZkv� f�`�=jmavdhx�lZ�>�fh\dhx��;�^g��ex^b�ijZpx\Zeb ��gZ�gvh]h��>_j`Z\gZ�kbkl_fZ�^ha\heyeZ��f�rmdZlb�djZs��aZjh[�ldb�� ih��grbo�k_eZo��@blly�[meh�gZeZ]h^`_g_��

>hj_\hexp�cgZ�_e�lZ�� K\_jlhdb
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GZk_e_ggy�ajhkeh�^h���± o lbkyq�qheh\�d��AZ�j�\g_f�ijhfbkeh\h]h�jha\bldm�k_eh�=jmavd_�\`_�g�dheb�m ���kl��g_�^hky]Zeh�lZdbo�ihdZagbd�\�AZ�^Zgbfb�i_j_ibkm�gZk_e_ggy����`h\lgy������j��\ k��=jmavdZ�ijh`b\Zeh������qhe���\ lhfm�qbke���mjhq��=jbrd�\kvd_�� ��qhe���mjhq��Ih[h�s_�± ����mjhq��I_j_dhiZg_�± ����oml�� Lm[hgv� ± ���� oml�� A�gyd� ± ���� oml�� Q_f_j_r_gv� ± ���� oml�� Dgyavd_� ± ���� oml��H[bjdb�± ���qheh\�d��GZ�l_jblhj���;br�\kvdh��\hehkl��ebr_�;br�\�fZ\������qheh\�d��±[�evr_��g� �̀\ =jmavdhfm��Lj_l}�f�kp_�ihk�^ZeZ�IZrd�\dZ�± �����qheh\�d����:e_�^_j`Z\gZ�kbkl_fZ�ihlj_[m\ZeZ�af�g��P_�jhamf�eb�\k���Hl�l�evdb�rdh^Z���sh�p�� af�gb� \by\bebky lZdbfb� djb\Z\bfb� � [hexqbfb�� Ah\k�f� g_� h[h\¶yadh\h� [meh�agbsm\Zlb�l_��sh�jh[behky�\�dZfb��Ijhl_� �klhj�y�ebrbeZ� � lZd��klhj�gdb��1 aZ[m\Zlb�qb�ijboh\m\Zlb��o�fb�g_�fZ}fh�ijZ\Z�< k_e�� =jmavdhfm� k_eygkvd_� ih\klZggy�� yd� \�^]hehkhd� i_jrh�� Jhk�ckvdh��j_\hexp�� \�^[mehky� ����� jhdm�� ��� qheh\�d� gZ� qhe�� a FZrh\p_f� <heh^bfbjhf�FboZceh\bq_f� ihqZeb� jm[Zlb� iZgkvdbc� e�k� � iZeblb� kdbjlb�� Mjy^gbd�� sh� ohl�\� �o�aZZj_rlm\Zlb�� kZf� hljbfZ\� ohjhrbo� ^m[p�\�� ;meZ� agbs_gZ� [�[e�hl_dZ�� =_gj�o�Fhevkvdbc� ^ey� ijb^mr_ggy� ih\klZggy� \bdebdZ\� ��� q_jd_k�\� gZ� dhgyo�� yd�� ki�cfZeb�[mglZj�\�� \�^ijZ\beb��o�gZ�aZkeZggy�P_�ih\klZggy�ihqZehky�i�^� qZk� \bieZlb� q_j]h\h]h�^_ggh]h� aZjh[�ldm��H^bg�a k_eyg�aZ`Z^Z\�jm[ev� aZ�^_gv�ijZp��� lh^�� � �gr��ihqZeb� \bfZ]Zlb� \�^�dZkbjZ�kieZlblb� �f ih�jm[ex�I�^� qZk� j_\hexp��� \ k_e�� klZ\ky� s_� h^bg� ijbdjbc� \biZ^hd�� J_\hexp�hg_jb�\bj�rbeb� ]heydhf� ihdmiZlbky� \ iZgkvd�c� dmiZevg���I�^� qZk�p�}�� ijhp_^mjb�\hgb�^m`_�aeydZeb�iZg��Hev]m�FboZce�\gm�Fhevkvdm��`�gdm�=_gj�oZ��fZl�j�<�dlhjZ�lZ�1j_ghqdb���<�^�hljbfZgh]h�rhdm�\hgZ�qZkldh\h�\ljZlbeZ�jhamf�< ����� � gZklmigbo�jhdZo�ijh�`blly�\ k_e��\aZ]Ze��a]Z^mxlv�^m`_�^h[j_��KZf_�\p��jhdb�[�evr�klv�ex^_c�hljbfZeZ�a_f_evg��gZ^�eb�\ e�kZo�gZ\dheh�k_eZ��IZgb�ieZlbeb�agZqgh�djZs_�aZ�jh[hlm��<�dlhj��gh^��ijhklh�lZd�jha^Z\Z\�^�lyf�f�^ydb��>mr_\gh�o\hjZ��fZlb�FhevkvdZ�dmieyeZ�\ eZ\p��shlb`gy�pmd_jdb�� jZahf�a ^hqdhx�1j_ghqdhx��a^beZ�ih�k_e���jha^Zxqb��o�^�lyf�<�dlhj� Fhevkvdbc� [m\� ^m`_� jhamfgbc� qheh\�d�� A\bqZcgh�� agZxqb� ijh� l_��sh�\�^[m\Z}lvky� \ djZ�g��� \�g� ^�y\� ^m`_�fm^jh� KihqZldm� aZkbiZ\� \Zi_evgx� � p_]_evgx��ihl�f�ijh^Z\�kibjlh\bc�aZ\h^��J_\hexp���\ �����jhp��\ =jmavd�c�g_�[meh��Dheb�\ `h\lg������� j�� k_eygb� kijh[m\Zeb� m\�j\Zlbky� m ch]h� fZ}lhd�� �ijh� p_� [meh� l_e_]jZfhx�ih\�^hfe_gh�\ ]m[_jgkvdbc�dhf�kZj�Zl��<�dlhj�Fhevkvdbc�jhaijh^Z\�mk_�k\h}�fZcgh� �\b�oZ\�a k�f¶}x�^h�Ihevs���< [m^bgdm�FboZce�\kvdh]h�ijh\medm�\ Db}\��ebrbeZky�Hev]Z�FboZce�\gZ�jZahf�a gygvdhx�1j_ghqdb��A\�^kb��o�g�olh�g_�\bk_eb\��AZ�JZ^ygkvdh��\eZ^b��o�ihk_ebeb�lZf�\ h^gm�d�fgZlm��Ihf_jeZ�py�`�gdZ�\`_�i�key�<_ebdh��<�lqbagygh��\�cgb��<�dlhj� Fhevkvdbc� g_� aZ[m\� k\h}� j�^g_� k_eh�� IbkZ\� ebklb�� Z h^gh]h� jZam�� i�^� qZk�g�f_pvdh��hdmiZp����ijb�a^b\�ch]h�kbg�FboZceh�± gZ�h^bg�^_gv��ih^b\b\ky��yd�kijZ\b�FboZceh� ih�oZ\�� <`_� gZaZ\`^b�� Dheb� ch]h� kiblZeb�� qb� ih\_jg_lvky \�g� gZ�jh^bgg��a_fe���\�g�\�^ih\�\��³G���G�fp��\k_h^gh�g_�i_j_fh`mlv´�

AZebrdb�gZ^]jh[¶y H�<�;_lme�gkvdh�

< k_e�� ebrb\ky� l�evdb�p_]eygbc� kde_i [Z[mk�� <�dlhjZ�Fhevkvdh]h� ± Hev]b� <�dlhj�\gb�;_lme�gkvdh��� QZklbgZ� =jZg�lgh]h�gZ^]jh[gh]h�dZf_gx�± }^bg_��sh�} aZjZa� gZ� imklbj��� ^_� [m\�^hj_\hexp�cgbc� p\bglZj��Jhaih\�^Zxlv����sh \�g [m\ [�ey��±o f_lj�\� \bkhlb� m nhjf��^m[h\h]h� i_gvdZ� a ihahehq_gbf�oj_klhf� a\_jom�� <`_� i�key�<_ebdh�� <�lqbagygh�� \�cgb�g_ex^b� agbsbeb� p_c� iZf¶ylgbd��rmdZxqb�yd_kv�ahehlh����
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Ih^�� ����� jhdm� \ Jhk��� \k_� ` }� ihablb\gbf� y\bs_f� \ k\�lh\�c� �klhj����OhqZ�klbo�cg�klv��a ydhx�ijhoh^beb�j_\hexp�cg��^�� ijhly]hf�\kvh]h�jhdm��gh^��[meZ�aZc\hx�A =jmavdh�� jh^bgZ� Fhevkvdbo kihd�cgh� ih�oZeZ� aZ� dhj^hg�� ebrb\rb� a_fe��k_eygZf�� yd�� �g_�^h\]h�^mfZxqb�� ih^�ebeb� �� f�`� kh[hx��>ey�pvh]h�\ ����� jhp��[meh�kl\hj_gh� j_\hexp�cgbc� dhf�l_l��sh� i�^ihjy^dh\m\ky� db�\kvd�c� \eZ^���Ch]h� ]heh\hx�k_eygb�h[jZeb�k\h]h�a_feydZ��Eh[Zgy�DbjbeZ�<Zkbevh\bqZ��J_\dhf�hqhex\Z\�k�evkvdm�]jhfZ^m�� k_j_^� ydh��[meb� � [Zg^blkvd��_e_f_glb�� yd�� kijbcgyeb�j_\hexp�x� yd� aZdebd�jmcgm\Zlb� � aZcfZlbky� ]jZ[mgdZfb�� <hgb� g_sZ^gh� ]jZ[m\Zeb� iZgkvdm� _dhghf�x� �ijhib\Zeb�gZ]jZ[h\Zg_��Z dheb�ijhibeb�iZgkvd_��ihqZeb�]jZ[m\Zlb�k_eyg�=jmavdZ� } sZkeb\bf� \biZ^dhf�� 2� h[fbgmeZ� o\bey� j_\hexp���� Ze_� \ [�evrhkl�� k�e�k_eygb� gbsbeb� iZgkvd_� kZf��� sh[� kl_jlb� a iZf¶yl�� nZdl�� sh� \hgb� gZ� dh]hkv�ijZpx\Zeb�� :e_� jmcgm\Zggy� g_� [meh� \bj�r_ggyf� ijh[e_f� LZd� \ Q_j\hg�c�Keh[h^��ihf�sbd�� sh� [m\� kohie_gbc� k_eygZfb�� a\_jgm\ky� ^h� gbo� a }^bgbf� ijhoZggyf�� <�g�kdZaZ\ �´ AZ[bjZcl_�\k_��agbs�lv�f_g_��Ze_�g_�jmcgmcl_�aZ\h^��\�g�\Zf�agZ^h[blvky´��LZd� � klZehky��Q_j\hghkeh[�^kvdbc kibjlaZ\h �̂^hk��aZebrZ}lvky�h^gbf�a gZc[�evrbo�i�^ijb}fkl\�djZx�< ]jm^g�� ����� jhdm� \ k_eh� ijb[meb� ³<�evg�� dhaZdb´�� gZijZ\e_g�� kx^b�P_gljZevghx� JZ^hx��GZ� aZ]Zevgbo� a[hjZo� k_eyg� \hgb� hljbfZeb� i_j_e�d�ex^_c��sh�aZ\Z`Zxlv� ghjfZevghfm� `bllx� \ k_e��� A]h^hf�� m gh\hj�qgm� g�q�[meh�jhaklj�eygh� ���qheh\�d�m =jmavdhfm�lZ�qhlbjvho�[jZl�\�DZjZlxd�\�gZ�FZj¶yg�\kvdbo�omlhjZo�

L�eZ� �o�[meb�e_^v� ijbdb^Zg�� a_fe_x�� yd� g_ihlj�[��Jmdb��gh]b�klbjqZeb�a a_fe���DZ`mlv��sh�h^ghfm�a gbo�\^Zehky�\jylm\Zlbky��oh\Zxqbkv�m ^�`p��a \h^hx�< i_j�h^ ]jhfZ^ygkvdh�� \�cgb� \ k_eh� g_h^ghjZah\h� \oh^beb� ha[jh}g�� aZ]hgb�i_lexj�\p�\�� fZogh\p�\�� ^_g�d�gp�\�� iheyd�\�� g�fp�\�� d_jbgp�\�� [�evrh\bd�\��<k_�p_� g_�^Z\Zeh�afh]b�\klZgh\blb�ghjfZevgh]h�`blly�\ k_e��³Dh]h�lml�l�evdb�g_�[meh��± a]Z^m}�f�kp_\bc�`bl_ev�± G�fp��[meb�gZ�dhgyo��Rhfihehf�ih� ie_qZo� ihjm[Zeb� ^�^Z lZ� c ih�oZeb�� DblZcp�� yd�kv���� H^bg� gZ� ih]j_[�� k�\�� ±fheblvky�� klj�ey}�\]hjm�´Eh[Zgy�DbjbeZ�af�gb\�gZ�ihkZ^�� ]heh\b�j_\dhfm�F�kxjZ�K_j]�c�1\Zgh\bq��;meZ�kl\hj_gZ� =jmavd�\kvdZ� K�evkvdZ� JZ^Z�� i_jrbf� ]heh\hx� ydh�� [m\� I_ljmkv� 1\Zg�K_j]�ch\bq��

>hjh]Z�gZ�FZj¶yg�\dm
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< �����jhp��k_eh�aZcgyeb�^_g�d�gp���I�^�aZ]jhahx�kf_jl��\hgb�gZdZaZeb�k_eygZf�a�[jZlb�����im^�\�\�\kZ��H\_k�[meh�a�[jZgh��Ze_�\ lhc�qZk�a [hdm�k��NZkh\h��gZklmiZeZ�Q_j\hgZ�Zjf�y��

>_g�d�gp� ihdbgmeb� \k_� � klZeb� ki�rgh� \�^klmiZlb� gZ� k_eh� DhabqZgdm��=hem[h\kvdbc�Ibebi�I_ljh\bq�\dZaZ\�q_j\hgbf�reyo�\�^klmim�[�ebo��Ze_�hklZgg��q_j_a�d�evdZ�^g�\�agh\m�aZcgyeb�k_eh� � ih�a\�jyqhfm�ihjm[Zeb�gZ�p\bglZj���aZ�ajZ^m��]heh\m�K�evkvdh��JZ^b�� =hem[h\kvdh]h�I�I�JZ^ygkvdZ� \eZ^Z� hklZlhqgh� ml\_j^beZkv� gZ� k_e�� m ����� jhp��� < ljZ\g�� [meh�ml\hj_gh�dhf�l_l�g_aZfh`gbo�k_eyg��]heh\hx�ydh]h�h[jZeb�kihqZldm�Gh\bdZ�K\bjb^Z�:glhgh\bqZ��Z ihl�f�Gh\hoZlgvh]h�GZaZjZ�IZgZkh\bqZ��<�g�jZahf�a ]heh\hx�K�evkvdh��JZ^b� ;Z[_gdhf Hgbkvdhf� Ibebih\bq_f� lZ� i_jrbf� k�evkvdbf� dhfmg�klhf��q_j\hghZjf�cp_f� I_ljbdhf� >Zgbehf� FboZceh\bq_f�� \ijh\Z^`m\Z\� m `blly� ´�Gh\m�_dhghf�qgm�ihe�lbdm´��
M ihi�\kvdhfm�[m^bgdm�i�key�ljbj�qgh��i_j_j\b�aZijZpx\ZeZ�rdheZ��;meh�aZgh\h�jhaih^�e_gh�a_fe���\ aZe_`ghkl��\�^�d�evdhkl��qe_g�\�k�f¶� �³gZ�^mr�´���Ijbqhfm�aZf�klv�� ]Z� qhjgh�� a_fe�� fh`gh� [meh� [jZlb� �� ]Z� i�sZgh�� a_fe��� AZfh`gbf� k_eygZf� [meh�^hjmq_gh� h[jh[eylb� a_fex� [�^gbf� \^h\Zf�� [h� hklZgg�� g_� fZeb� dhg_c� � g_h[o�^gh]h��g\_glZjy��JZ^ygkvdZ�\eZ^Z�^Z\ZeZ��gkljmf_gl�^ey�h[jh[�ldm�a_fe��gZ�\bieZlm�lbf��olhohl�\�ijZpx\Zlb��Ex^b�ijZpx\Zeb�yd�g�dheb�jZg�r_��<hgb�\�jbeb�m gh\m�\eZ^m�� fj�yeb�gZj_rl��`blb�ghjfZevgbf�`bllyf�KlZ\rb� m ����� jhp�� ]heh\hx�K�evkvdh�� JZ^b��Gh\hoZlg�c�G�I�� ihqZ\� aZi_dem�[hjhlv[m� �a� aZfh`gbfb� k_eygZfb�� >�eblbky� aZjh[e_gbf� q_kgbf� ljm^hf� �a� k�evkvdhx�]hehlhx� g�olh� g_� ohl�\�� Ze_� p_� [meZ� ^_j`Z\gZ� ihe�lbdZ� � \k_� s_� �kgmxqbc� \ k_e��ijhfbkeh\bc� ihl_gp�Ze� \ p��jhdb�hklZlhqgh� agbd��Dmjdme���ydbo�\ k_e��[meh�ihgZ^����qheh\�d��^_j`Zeb� \ k\h�o� ]hkih^Zjkl\Zo�fZkeh[hcgx�� �� \�ljyd�\�� dhg_c��dhj�\��\he�\��k\bg_c�� l�^��<k_�p_�\ gbo�ihl�f�aZ[jZeb�

;�cp��Q_j\hgh��Zjf��
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>hjhr_gdh� OZjblhg� Dhjg�ch\bq� fZ\� \ k_e�� ��� � i�^� \Zehf� �� ^_kylbg� a_fe��� \�ljyd��\�^dhiZ\� p_]_evgx� � ih[m^m\Z\� kh[�� dheh� \Zem� ^\hih\_joh\bc� p_]eygbc� [m^bghd��<ch]h� \_ebd�c� jh^bg�� [meh� k_f_jh� ^�l_c�� dh`ghfm� ohl�\� \�g� \eZrlm\Zlb�`blly��gZ\�lv�kZf� q_j_a�p_� oh^b\� m eZlZgbo�rlZgyo��< ����� jhp��^h[jh\�evgh� \�^^Z\�\kx�a_fex��\�ljyd� aZ[jZeb� kbehx�� gh\bc� [m^bghd� ajmcgm\Zeb�� Ihf_j� OZjblhg� Dhjg�ch\bq� mklZj_gvd�c� oZlbg��i�^� qZk� ]heh^m� ����� jhdm��<�ljyd� ag_keb�s_� aZ�ch]h�`blly��m �����jhp���Gh\��]hkih^Zj��g_�ohl�eb�� g_�\f�eb�aZ�gbf�^h]ey^Zlb��KljZrg��lh�[meb�qZkb��Ex^_c��sh�fZeb�\ ]hkih^Zjkl\����dhjh\b�Z[h�h^gh]h��Ze_�]Zjgh]h� dhgy�� gZab\Zeb� ³dmjdmeyfb´�� aZ[bjZeb� \k_�� � ebrZeb� ihfbjZlb� ]heh^ghx�kf_jlx��

OZjblhg�Dhjg�ch\bq�>hjhr_gdh�a jh^bghx

Olh� hibjZ\ky� �� ihfZam\Zeb�kfhehx��ihkbiZeb�i�j¶yf�� aZfbdZeb�mK�evkvd�c� JZ^��� ^hdb� g_� a]h^blvky�\�^^Zlb� fZcgh�� <eZ^Z� aZhohqm\ZeZ�e_^Zj�\�� yd�� aZf�klv� lh]h�� sh[�ijZpx\Zlb�� ]jZ[m\Zeb� k\h�o� `_�h^ghk_evp�\�� <�^qZc^mrg�� kijh[b�ljm^ysbo� ex^_c� qbgblb� hi�j�\klZgh\e_ggx� gh\bo� ihjy^d�\� lZd� g��^h� qh]h� g_� ijb\_eb�� D�evdho� [meh�j_ij_kh\Zgh��^_olh�kijh^m\Z\�fZcgh�� �oZ\�gZaZ\`^b�^h�f�klZ��< �����jhp��ex^b��sh� [meb� ^h\_^_g��^h� \�^qZx��i�^iZebeb� oZlm� Gh\hoZlgv]h� G�I���\[beb�i_jrh]h�dhfkhfhevpy�gZ�k_e��Eh[Zgy� 1\ZgZ��Ze_�p_� \`_�ijZdlbqgh�g�qh]h�g_�af�gbeh�
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< ����� jhp�� [meh� kl\hj_gh� i_jrbc� gZ� l_jblhj��� k_eZ� dhe]hki� ³K_ji� � fhehl´��I_jrbf�ch]h� ]heh\hx�[m\�Gh\bd�Yd�\�=jb]hjh\bq��< ����� jhp��gZ�KlZjp_\hfm�omlhj��[meh�hj]Zg�ah\Zgh�dhe]hki�³DjZkgbc�I_j_dhi´��ydbc�\ �����jhp��h[¶}^gZ\ky�a ³K_jihf��fhehlhf´� < ����� ± ����� jj��Ex^_c� a]Zgyeb� m dhe]hki��Mk�� omlhjb�gZ\dheh�k_eZ�jmcgm\Zeb��Zex^_c�� sh� lZf� `beb�� i_j_k_eyeb� \ =jmavd_�� I_jrbo� ihk_ebeb� gZ� KlZj�c�Gh\hk_ebp��� Q_j_a� p_� � gZa\Z� \mebp��� 1gr�� k_ebebky� gZ� ;jmkbe�\kvd�c�� H[bjkvd�c��Gh\�c�Gh\hk_ebp��lZ��grbo�\mebpyo�Lbo� ex^_c�� sh� g_� ohl�eb� clb� \ dhe]hki�� h[deZ^Zeb� \_ebq_agbf� ih^Zldhf� ±dhgljZdlZp�}x��H^bgbpyf�\^Z\Zehky�s_�d�evdZ�jhd�\�ieZlblb ch]h��Ze_�\hgb�\j_rl��±j_rl�Z[h�\klmiZeb�\ dhe]hki��Z[h�f_jeb�a ]heh^m�m ������fm��³Yd� dhgljZdlZp�x� \ ex^_c� \b[bjZeb� \k_� a_jgh�� \_eb� \ dhe]hki� dhjh\m�� dhgy� ��aZ[bjZeb� �g\_glZj� ^ey� h[jh[�ldm� a_fe��� Olh� kieZqm\Z\� ih^Zlhd� lZdbf� qbghf��ebrZ\ky� \�evgbf�s_�gZ j�d��Lbf��sh�creb�^h�dhe]hkim��ih\_jlZeb�dhjh\m��gZ^�eyeb�[�evr_�a_fe��´M ����� jhp�� m =jma_pvd�c� ihqZldh\�c� rdhe�� [meh� kl\hj_gh� i�hg_jkvdbc� aZ]�g��I_jrbfb�i�hg_jZfb�[meb��K_j_^gyd�N_^�j��FZrh\_pv�1\Zg��>hjhqbgkvdZ�He_gZ��Gh\bd�FbdheZ��<`_�m �����jhp��gZ�[Za��ihqZldh\h��rdheb�\ k_e��[meh�ml\hj_gh�i_jrm�rdhem�±k_fbj�qdm�� ydZ� \`_� a^ZlgZ� [meZ� ^Zlb� g_ih\gm� k_j_^gx� hk\�lm� � af_grblb� d�evd�klv�g_ibkvf_gh]h�gZk_e_ggy�< d�gp�����± o jhd�\����kl���\ k�=jmavdhfm \i_jr_�a¶y\b\ky�n_ev^r_jkvdbc�imgdl�GZ�ihqZldm��� ± o jhd�\�h[h\¶yadh\bc�ih^Zlhd�[meh�\klZgh\e_gh�̂ ey�\k�o�̀ bl_e�\�k_eZ��<�^l_i_j�ex^b�ih\bgg��[meb�h[h\¶yadh\h�shjhdm�a^Zlb�i_\gm�d�evd�klv�\bjhs_gbo�\ k_[_�k�ev]hki��ijh^mdl�\�< ����� jhp�� ]heh\hx� dhe]hkim� [m\� h[jZgbc� ihkeZg_pv� iZjl��� ��� ± lbkyqgbd�E�klmgh\� Ibebi�� <�g� ih\bg_g� [m\� aZih[�]lb� jhadjZ^Zggx� ³^_j`Z\gh]h� fZcgZ´��>hihfh]Zeb�chfm�\ pvhfm�³Zdlb\�klb´��k_j_^�ydbo�[meb�qe_gb�iZjl���lZ�dhfkhfhevp���=heh^�����±���jj��± p_�`Zoeb\bc�kbgl_a�g_\jh`Zx�lZ�[_adhfijhf�kgh]h�^bdlZlm�\eZ^b�� ��±]h]h�[meh�^m`_�fhdj_ e�lh��DZjlhiey�ih]gbeZ�\ a_fe���\ dhehkk��ijhjhkeh�a_jgh�� Ijhl_� p_� g_� [meh� ^hklZlgvhx� ijbqbghx� ^ey� d_j�\gbd�\� ^_j`Z\b� \�^f�gblb�dhgljZdlZp�x�

I_j_\�jyeb�a_fex�rlbdZfb�gZ\dheh�oZlb��G_�a\Z`Zeb�gZ�ieZq�^�l_c� � [eZ]Zggy�[Zlvd�\��;Z]Zlh�ex^_c� aZ]bgmeh� \�^� ]heh^m� abfhx��Ze_�p_�[meZ�f_gr�klv�f_rdZgp�\�k_eZ�� ³2a^beb� ih� oZlZo� � a[bjZeb� ljmib�� < h^g�c� a oZl� k_j_^� \bf_jeh�� \`_� k�f¶� [meZ�s_�`b\Z��ohqZ�\`_�d\heZ�[Z[Z��2� lZdh �̀ih]jmabeb�gZ�i�^\h^m��³Y ohqm�`blb́ �± ijhfh\beZ�\hgZ�� ³GZf�sh�aZ�lh[hx�^jm]bc�jZa�ijb�`^`Zlb"´�± \�^ih\�eb�Zdlb\�klb�� 1 ihoh\Zeb���jZahf�a mk�fZ´�

³Yd� l�evdb� [ebkg_� khgp_� ��mk�}x� k�f¶}x� [�]eb� gZ�]hjh^� E_^v� \klb]Zeb�iha`bgZlb� iZjm� kghi�\� �koh\Zlb� �o� m [m^db��gZdjblly� a[m^h\Zg_� gZ�]hjh^��� �� yd� agh\m�� ^hs��Olh� g_� f�]� ihklZ\blv� kh[��[m^db� �� \�rZ\� dhehkky� gZ�lbg� �� \h^Z� kl�dZeZ� agvh]h�� A�[jZeb� f�a_jgbc�\jh`Zć �Ex^b�g_�fh]eb�kieZlblb�ih^Zlhd��Ki_p�Zevgh�ijbkeZg��ha[jh}g��aZ]hgb�oh^beb�ih�oZlZo��\bljmrm\Zeb�\ dh]h�sh�[meh��kl�\g_��a_jgh��dZjlhiex��d\Zkhex�
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<_kghx�ex^b�\Zjbeb�[hjs� �a�eh[h^b���eb�ZdZp�x��i�j_c��;Z]Zlh��eb�om^h[m��sh�s_�ebrZeZkv�\ gbo��A_jgh�\_kghx�agh\m�aZ[bjZeb�\k_��sh�\ dh]h�[meh��Pvh]h�jZam�� \dhe]hki�gZ�ihk�\�Q\_jlv�k_eZ�\aZ]Ze��g_�]heh^m\ZeZ��P_�d_j�\gbdb�dhe]hkim��³Zdlb\�k_eZ´��aZfh`g��k_eygb��<hgb�klZ\beb�aZe�ag�� ]jZlb�gZ�\�dgZo��h[]hjh^`m\Zeb�^\hjb�dhexqbf�^jhlhf��=heh^g��^�lb�\`_�\_kghx��yd�fmob��e�aeb�^h�gbo��;meb� \biZ^db�� dheb� oZay�� aZ� pb[mebgm� \[beb oehipy�� ^�\qbgm� aZ� y[emdZ�ijb\¶yaZeb� ^h� ^_j_\Z� � ih[beb�� <hgZ� lZdh`� g_� \b`beZ� i�key� pvh]h�� =heh^g�� jhdb�ihklmih\h� fbgmeb�� ex^b� a\bdeb� ^h� \eZ^b�� ydZ� \k_� ` [meZ�� a\bdeb� ^h� Zjf���� \ yd�c�kem`beb��Fh`eb\h��lhfm�a]Z^mxlv�\hgb�ijh�]heh^hfhj���� � ]h�jhdm��yd�ijh kljZrgbc�khg�gZ�ahj��dhfmg�afm��Z g_�yd�ijh�q�ldh�kieZgh\Zgm�dZfiZg�x \bgbs_ggy�gZp���

<jZoh\mxqb�\Z`eb\�klv�=jmavdh���yd�\k_�s_�p_gljm�gZ\dhebrg�o�k�e��\`_�m �����jhp�� \�^djblh� =jm`qZgkvdm� k_j_^gx� rdhem� �^_kylbj�qdm��� ^_� gZ\qZebky� g_� ebr_�]jm`qZgb��Z c�`bl_e��<_k_eh��Keh[h^b��DhabqZgdb��Xj�\db��<�evgh]h��Khkg�\db��<�evrdb��FZj¶yg�\db��NZkh\h���>hjh]bgdb��Yklj_[_gvdb��Yklj_[gh��

>h\h}gg��f_rdZgp��k_eZ

RdheZ��������j�d��FZc[mlgy�\qbl_evdZ�HklZe_pvdZ�<�jZ�1\Zg�\gZ��11 jy �̂���kijZ\Z�
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I_jrbf�^bj_dlhjhf�pvh]h�hk\�lgvh]h�aZdeZ^m�[m\�Gxj_g[_j]��>h�\�cgb�rdheZ�\klb]eZ \bimklblb�ebr_�h^bg�deZk�± �����± ]h�jhdm��K_j_^�\bimkgbd�\�pvh]h�jhdm�[meb��Em[kvdZ�GZ^�y�1evd�\gZ��=m^av�1\Zg�Ohfbq��>hjhr_gdh�FbdheZ��Qfbj�IZ\eh��JZahf�a gh\bf�ijbf�s_ggyf�^_kylbj�qdb�[meh�\�^djblh�gh\bc�i�hg_jkvdbc�dem[�gZ�����f�kpv�a d�ghmklZgh\dhx��< dem[��[meZ�\_ebdZ�[�[e�hl_dZ��LZdh`�< =jmavdhfm \�ihrlh\hfm�\�^^�e_gg��^�yeZ�oZlZ�± qblZevgy��\ yd�c�gZjZoh\m\Zehkv����dgb]�

< d�gp����� ± o jj��m FboZceZ� 1\Zgh\bqZ�;md_lZ�a¶y\b\ky�i_jrbc�jZ^�hijbcfZq��<k_�k_eh�koh^behkv�^h�gvh]h�HieZlZ�\ dhe]hki��ijh\h^beZkv�aZ�ijbgpbihf�\�^ghr_ggy�d�evdhkl��\bjh[e_gh��ijh^mdp���gZ�h^bg�^_gv��Lh[lh�\ d�gp��jhdm�fZeb�����± ����]��Oe�[Z�Z[h���± ���dhi�chd��gZ�ljm^h^_gv��Ze_�c p��]jhr��a [�evrhkl��ijhklbo�jh[�lgbd�\��aZa\bqZc��\bjZoh\m\Zeb������� jhdm� dhe]hki� ´K_ji� � fhehl´ aZ� l_jblhj�Zevgbf� ijbgpbihf� [meh�jhanhjfh\Zgh� gZ� �� hdj_f�� ]hkih^Zjkl\Z�� K_ji� � fhehl�� i�ag�r_� �f�� Fhehlh\Z�� sh�aZcfZ\� \mebp��I_lj�\kvdbc� oml�j��Keh[h^m��Xjdh\bpx��KlZjm�Gh\hk_ebpx� � qZklbgm�\me��H[bjkvdh��� ³Gh\_�`blly´�� i�ag�r_� �f��Ex[q_gdZ�� i�ag�r_� �f��Njmga_��aZ�ydbf�[meb�aZdj�ie_g��\mebp��Gh\Z�Gh\hk_ebpy� � I_j_dhi�� �f��<hjhrbeh\Z��^h�ydh]h�\�^ghkbebkv�\mebp��;jmkbe�\kvdZ�lZ�qZklbgZ�H[bjkvdh��

>h\h}ggbc�^moh\bc�hjd_klj���������j�j�

I_j_^� \�cghx� \dhe]hki�� [meh������ ]Z� a_fe��� \lhfm� qbke�� �����]Z� hjgh���=hkih^Zjkl\Z�ki_p�Ze�am\Zebky�gZ� \bjhsm\Zgg��a_jgh\bo��dZjlhie��
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GZ\dheh� k_eZ� a ����� j��� klhyeb� [Zrlb� kihkl_j_`_ggy� ]ZeZg^`��� 2o [meh� ��� gZ�IZgkvdhfm� ]hj[dm��[�ey�p\bglZjy� lZ� aZ� dhe]hkigbf� kZ^hf��HklZggx�i�^� qZk�hdmiZp���\bdhjbklh\m\Zeb�g�fp�� m k\h�o� kljZl_]�qgbo�p�eyo��>h�\�cgb�gZ�\brp��[�ey�deZ^h\bsZ��q_j]m\Z\�K_j_^gyd�D�g^jZl�Ydh\bq��G�fp��aZ[jZeb�ch]h�^h�dhgplZ[hjm�
Ex^b�\`_�a\bdeb�^h�ijZp��\ dhe]hkiZo��yd�jZilhf��gZq_�]j�f�k_j_^�ykgh]h�g_[Z����� q_j\gy� ����� jhdm� ih� jZ^�h� kih\�klbeb�� sh� ihqZeZky� \�cgZ�� G�f_pvd�� \�ckvdZ�i_j_lgmeb�jZ^ygkvdh�± g�f_pvdbc�dhj^hg��Mk�� ^hjhke�� `bl_e�� k_eZ� qheh\�qh�� klZl�� [meb� fh[�e�ah\Zg�� ^h� Q_j\hgh� Zjf����>_olh� a gbo� ebrZ\ky� \ j�^ghfm� k_e��� kihjm^`mxqb� \�ckvdh\bc� Z_jh^jhf�� sh�ijbagZqZ\ky� ^ey� ihkZ^db� ihehg_gbo� e�lZd�\� \hjh]Z�� <�g� fZ\� nhjfm� e�l_jb� ³=´� �agZoh^b\ky� gZ� ihe�� f�`� =jmavdhx� � FZj¶yg�\dhx�� G�fp�� r\b^dh� gZklmiZeb�� ;meh�_\Zdmch\Zgh�dhe]hkib�gZ ko�^��ajmcgh\Zgh�gh\ha[m^h\Zgbc�Z_jh^jhf��A�]h�ebigy������ jhdm�k_eh�=jmavd_�aZcgyeb�g�f_pvdh�± nZrbklkvd��\�ckvdZ������^g�\� ljb\Z\�hdmiZp�bgbc� i_j�h^��AZ�p_c�qZk���� qheh\�d�fbjgh]h�k�evkvdh]h�gZk_e_ggy�[meb�jhaklj�eyg��g�fpyfb�� ihf_jeb�gZ�ijbfmkh\bo�jh[hlZo�\ G�f_qqbg���<kvh]h�` gZ�ijbfmkh\��jh[hlb�^h�G�f_qqbgb��:\klj���lZ��grbo�djZ�g�aZ\hch\gbd�\�[meh�gZijZ\e_gh�ihgZ^�����qheh\�d�

I�^� qZk�hdmiZp���[meb� ajmcgh\Zg�� dhe]hkig��[m^�\e���kiZe_gh�ihgZ^����[m^bgd�\�k_eyg�� rdhem�� ;meh� jha]jZ[h\Zgh� k�evkvdm� [�[e�hl_dm�� ajmcgh\Zgh� ijbf�s_ggy�i�hg_jkvdh]h�dem[m�M ijbf�s_gg�� rdheb� agZoh^beZkv� ]jma_pvdZ� dhf_g^ZlmjZ�� Dhf_g^Zgl±fZ^yj��ydh]h� aZ� `h\lm�nhjfm� gZa\Zeb� ³Khgyrgbdhf´�� mijZ\ey\�� hdj�f� =jmavdh��� lZd� a\Zgbf�³=jma_pvdbf� dms_f´�� Khkg�\dhx�� <_k_ehx� Keh[h^hx�� FZj¶yg�\dhx�� DhabqZgdhx��Xj�\dhx�� <�evgbf�� Dhf_g^ZlmjZ� i�^ihjy^dh\m\ZeZkv� ;jmkbe�\kvd�c� `Zg^Zjf_j���� ydm�hqhex\Z\� g�f_pv� =hnfZg��Ch]h�`blly�[meh� aZrljZoh\Zg_� gZ� ���� qheh\�d�f�kp_\h]h�gZk_e_ggy�³Khgyrgbd´ [m\� ^m`_� `hjklhdbc� qheh\�d� <�g�ex[b\� \ mkvhfm� ihjy^hd� ���sh[�djZs_�jhamf�lb�f�kp_\_�gZk_e_ggy��ihkl�cgh�\hab\� �a�kh[hx�klm^_gldm�± i_j_deZ^Zqdm��ydZ�ijb�oZeZ�jZahf�a g�fpyfb�� ih�oZeZ�jZahf�a gbfb��Jh[hqbc�^_gv�ijb�g�fpyo�[m\� ajZgdm� � ^h���� ]h^bgb��H[�^�[meh�\klZgh\e_gh�a ��� ± �^h ��� ± � ]h^bgb��H^gh]h�^gy����i�^e�ld�\�jhaiZom\Zeb�d�gvfb�dZjlhiex��AZ�klZjrh]h�k_j_^� gbo� [m\� F�s_gdh� FboZceh� <heh^bfbjh\bq� �� EbrZ\ky� �f� ^h� d�gpy� ^gy�fZe_gvdbc� rfZlhd� a_fe��� Hlh �̀ \bj�rbeb� \hgb� ih�oZlb� \ k_eh� ih�klb�� :e_� \ k_e��\biZ^dh\h� gZljZibeb� gZ� dhf_g^ZglZ�� Lhc� q_j_a� i_j_deZ^Zqdm� aZiblZ\�� ³Sh� \b� lml�

���lb�j�qgbc�Nhjhklh\_pv�:glhg�=jb]hjh\bq�gZ�ijbfmkh\bo�jh[hlZo�m:\klj��

HiZj¶}gdh� <�jZ� Lbohg�\gZ� ����� jhdm�gZjh^`_ggy� [meZ� k_j_^� gbo�� ;Zlvdh� �� [m\�^_imlZlhf� K�evkvdh�� JZ^b�� lh[lh� �� fZeb�\bkeZlb� \ i_jrm� q_j]m�� �� f�kyp�� \hgZ�oh\ZeZkv�ih�iheyo��Ze_�ihe�pZ�� �� \k_�± lZdb�\i�cfZeb�� ��� q_j\gy� ����� jhdm� <�jm�Lbohg�\gm� aZ[jZeb� ^h� G�f_qqbgb�� Ljb� ^g��lZf��� i_j_\habeb a�f�kpy�gZ�f�kp_��ihdb�g_�agZcrh\ky� oZay�g� E_g^bkv� Mkvdh�� sh�ijh`b\Z\� aZ� Z^j_khx� 7XULQJ� ,ERU� $SROGD��9LNDUVWDGW� ������ IjZpx\ZeZ� \hgZ� \ gbo�]hkih^Zjdhx�� h[�^ZeZ� a oZayyfb� aZ� h^gbf�klhehf�� P_� [meZ� ^h[jZ� k�f¶y�� IhjmqZeb�^h]ey^Zlb�Z[khexlgh�aZ�\k�f� g�dheb�g_�[meZ�]heh^ghx�� GZ� jh[hl�� \ p�c� jh^bg�� <�jZ�Lbohg�\gZ� [meZ� �� jhdb�� s_� j�d� i�key�a\�evg_ggy� [meZ� ijb� \�ckvdh\�c� qZklbg��� M\_j_kg�� ����� jhdm� ih\_jgmeZky� ^h� j�^gh]h�k_eZ�
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jh[bl_"´� ��Oehip�� \�^ih\�eb��sh� aZohl�eb� �klb��Dhf_g^Zgl�gZ�p_�\�^ih\�\�� ³:[_^�}klv�Z[_^´ � ^Z\�ajhamf�lb��sh�ydsh�ih^�[g_�ih\lhjblvky�g_�m \klZgh\e_gbc�qZk��lh�\bgg��[m^mlv�jhaklj�eyg��Ex^b� �dj�f�\�^jh[�ldm��ih\bgg��[meb�sh^gy�ghkblb�g�fpyf�fhehdh��Olh�g_�ohl�\�pvh]h�jh[blb���afmr_gbc�[m\�\�^^Zlb�dhjh\m��L\Zjbg�g�fp��a k_eZ�\b\h^beb�gZ�;br�\��yd�� ihehg_gbo�� ����� jhdm� ex^b� i_j_`beb� gZr_kly� ]mk_g��� G�fp�� lh^�� ijbfmrm\Zeb�h[[bjZlb��� a��k\h�o�ihe�\��olh�hibjZ\ky��± lZdh`�\b\h^beb�om^h[m�I�omj� <Zkbev� GZaZjh\bq� ihljZib\� m ihehg� gZ� ihqZldm� \�cgb�� Dheb� ch]h� jZahf� a�grbfb� \_eb� ^h� ;br_\Z�� \�g� kdhlb\ky� a \Zem� ^h� qZ]Zjy�� Ih\_jgm\ky� ^h� j�^gh��^hf�\db��� [�evr_�jhdm�i_j_oh\m\h\ky�gZ�i_q���<`_�i_j_^�ijboh^hf�jZ^ygkvdbo�\�ckvd�klZeZky� m k_e�� ih^�y�� khe^Zlb�Zjf���<eZkh\Z
� \i�cfZeb� oehiqbgm� ± iZjlbaZgZ��jhd�\���� ± lb�� <h^beb� ch]h� aZ� kh[hx�� [beb� � agmsZebky�� H^g�}�� ghq��� dheb� \eZkh\p��gZibebky��oehi_pv�\l�d��I�omj�<Zkbev�koh\Z\�ch]h�m k_[_��>\��^h[b�xgZd�kb^�\�m yf��adZjlhie_x�i�^�a^hjh\_ggbf�dms_f�q_j\hgh��kfhjh^bgb��Dheb�\ k_eh�ijbcreb�gZr����oehiqbgZ��� ch]h�jyl�\gbd�i�reb�^h�Q_j\hgh��Zjf����H[b^\Z�g_aZ[Zjhf�aZ]bgmeb�<eZkh\p��ijbcreb�\ k_eh�ajZam�aZ�g�fpyfb�� i�reb�jZahf�a gbfb��;meb�h^y]g_g��mkbgx�nhjfm� �jy^h\��qbgb�± m a_e_gm���;�ey�dhe]hkim� �f��Njmga_�ijh\h^beb�f�lbg]b��gZ�yd��a[bjZeb�[Z]Zlvho�ex^_c��LZf�\hgb�Z]�lm\Zeb�aZ�\�evgm�\�^�JZ^ygkvdh��\eZ^b�MdjZ�gm��aZijhrm\Zeb� fmabd� ]jZlb� gZjh^gm� fmabdm�� H^gh]h� jZam� i�^� qZk� ih^�[gh]h� f�lbg]m�aZdjm`ey\�\ g_[��g�f_pvdbc�e�lZd��Ex^b�jha[�]ebky��g_a\Z`Zxqb�gZ�aZdebdb�Z]�lZlhj�\��³Kl�cl_��g_�[�cl_kv��P_�± gZr��´�<eZkh\p���yd�� ihe�pZ���oh^beb�ih�^\hjZo�� djZeb��Z aZ�l_��sh�olhkv�dhfmkv�ijh�p_�jhadZ`_�� ]jhabeb� \�^j�aZlb� \moZ�� yabd�� Ijh� gbo� \ f_rdZgp�\� k_eZ� g_fZ}� `h^gh]h�ihablb\gh]h�\�^]mdm�1grZ�j�q�± iZjlbaZgb��sh�Zdlb\gh�^�yeb�m gZ\dhebrg�o�e�kZo��<k��\hgb�gZe_`Zeb�^h�;br�\kvdh]h�aZ]hgm��dhfZg^bjhf�ydh]h�[m\�H[mo�\kvdbc�=jb]hj�c�=jb]hjh\bq��=heh\Z�dhe]hkim� ³K_ji� � fhehl´ DmoZj� =jb]hj�c�� \�^ijZ\b\rb� om^h[m� gZ� ko�^�� i�rh\� aiZjlbaZgZfb��Dh`_^m[�Khnjhg��IZgxogh�Yd�\�aZ�k\h�f�\�dhf��g_�[meb�fh[�e�ah\Zg��^h�\�ckvdZ��Ze_�\hgb�i�^ljbfm\Zeb�l�kgbc�a\¶yahd�a gbfb�q_j_a�DmoZjy�=jb]hj�y��LZd��dheb�aZijh^Zgp�� j�^gh]h� gZjh^m� fZeb� gZf�j� \�^ijZ\blb� [Z]Zlh� i�^e�ld�\� ^h� G�f_qqbgb��a\¶yad�\p��ih\�^hfbeb�ijh�p_�iZjlbaZg�\��yd�� � jhaklj�eyeb�ihl�f�ihe�pZ�\�?jgklZ�E_joZ�lZ�Kl_iZgZ�>hjhqbgkvdh]h��>hihfZ]Z\�k\h�f� � IZ\e_gdh�<heh^bfbj�E_\dh\bq��sh�ijb�g�fpyo� kem`b\� dhf�jgbdhf��H^gh]h�jZam�DmoZj� =jb]hj�c�jZahf� a �grbfb�iZjlbaZgZfb��i_j_h^y]g_gbfb�m g�f_pvdm�hn�p_jkvdm�nhjfm��ijb�oZ\�gZ�\ha��^h�k_eZ�aZ�\�\khf�^ey�dhg_c��Dhf_g^Zgl�ijbcgy\��o�gZ�gZc\bshfm�j�\g���<hgb�gZ[jZeb�gZ�k\�c�\�a�\�\kZ��fmdb���grh��ijh\�a����gZ\�lv�aZebrbeb�dhf_g^Zglm�³Khgyrgbdm´ jhaibkdm aZ�hljbfZgbc�lh\Zj��ki_p�Zevgh�miZdh\Zgm��Ih�oZeb�± kf�xlvky�aZeb\Zxlvky�³A�crh\�;h]�a g_[_kM =jmavdm�ih�h\_k�GZ[jZ\�h\kZ�±1 agh\�gZ�g_[_kZ�´ I�^ibk�± DZeZrg�dh\�± lZdbc�[m\��� af�kl�Fh`gZ�l�evdb�my\blb��yd�jha�aeb\ky�dhf_g^Zgl��ijhqblZ\rb�p_�H^gh]h� ^gy� ijba_febebky� m k_e�� iZjZrmlbklb� ± iZjlbaZgb��H^bg� a gbo�gZijZ\b\ky�^h�gZc[eb`qh]h�omlhjZ�gZ�jha\�^dm��LZf�`b\�IZ\eh�Djmd��ijh�ydh]h�dZaZeb��sh�\�g�³g��\Zrbf�� g�� gZrbf´�� < p_c� qZk� ijZpx\Zeb� gZ� ihe�� d�evdZ� k_eyg�� >h� h^gh]h� i�^�crh\�jha\�^gbd�� ihijhkb\�aZdmjblb��³1^b�hg�^h�lh]h�qheh\�dZ��\ gvh]h�} aZdmjblb́ �± \�^ih\�\�k_eygbg��P_�[m\�IZ\eh�Djmd��Z qheh\�d��^h�ydh]h�\�g�gZijZ\b\�g_agZchfpy�± ihe�pZc�;Z[bq�� ;Z[bq� ^�klZ\� a dhibp�� Z\lhfZlZ� � ih\�\� iZjlbaZgZ� ^h� dhf_g^ZglZ�� Lhc�� g_�^h\]h� ^mfZxqb�� \�^ijZ\b\� ch]h� ^h� ;br_\Z� gZ� km^�� Ijb� g�fpyo� qbkeb\ky� ]heh\hx�k_eZ�N_^�j�F�s_gdh��Ch]h� \ lhc� qZk� lZdh �̀\i�cfZeb��[h�g_�a\¶yaZ\�\�g�\qZkgh�h\_k��Ih\_aeb� �o�^\ho�^h�;br_\Z��Z [�ey�\Zem�kdbgmeb�a \haZ�� jhaklj�eyeb��g_a\Z`Zxqb�gZ�

� ©<eZkh\p�ª� hn�p_jb� � khe^Zlb� JH:� �� Jhk�ckvdZ� <ba\hevgZ� :jf�y��;meZ� kl\hj_gZ� ����� jhdm� a\�ckvdh\hihehg_gbo� � \hx\ZeZ�gZ�[hp��g�fp�\�� 2� hqhex\Z\� ]_g_jZe�e_cl_gZgl�Q_j\hgh�� Zjf���:g^j�c�:g^j�ch\bq�<eZkh\��sh�i_j_crh\�gZ�[�d�g�fp�\� ��dheb�hqhex\ZgZ�gbf��]Z�m^ZjgZ�Zjf�y� �<heoh\kvdbc�njhgl��� ihljZibeZ� \ hlhq_ggy�� < ljZ\g�� ����� jhdm� \�g� [m\� aZohie_gbc� jZ^ygkvdbfb� qZklbgZfb��g_aZ[Zjhf��aZ�\bjhdhf�km^m��ih\�r_gbc�
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ijhoZggy� \k_� ` ^h\_alb� �o� gZ� km^�� Lh^�� iZjlbaZgb�� ^�agZ\rbkv� ijh� p_�� \qbgbeb�ih]jhf� \ ]jma_pvdbc� dhf_g^Zlmj���;Z[bqZ�g_ \i�cfZeb��Z hl�Kl_iZgZ�>hjhqbgkvdh]h�kZf_�lh^��� [meh�aZohie_gh��G_aZ[Zjhf�ch]h�jhaklj�eyeb�m Fhlh\be�\kvdhfm�e�k���>\h}� m]hjp�\� ± nZrbkl�\� aZohibeb� \ ihehg� s_� h^gh]h� iZjlbaZgZ�� 2f� [meh�gZdZaZgh�jhaklj�eylb�ch]h��I�^� \Zehf�^Zeb�chfm�ehiZlm� � afmkbeb�dhiZlb�yfm��I�key�lh]h�� yd� yfZ� [meZ� ]hlh\Z�� \hgb� ^\�q�� \bklj�ebeb� \ ih\�ljy�� ihijhkbeb� ihehg_gh]h�aZdhiZlb�yfm��Z kZf��ih�oZeb�kh[��]_lv�Ijh�g�f_pvdbo�khe^Zl�ex^b�a]Z^mxlv�g_�a��aehf��³=�le_j��KlZe�g�\hxxlv��Fb�± g�´± dZaZ\� ^_olh� a \hjh]�\�� QZklbfb� [meb� \biZ^db�� dheb� g�fp�� qZklm\Zeb� ^�l_c� f_^hf��pmd_jdZfb��dZ`mqb�ijb�pvhfm�� ³=_c��d�g^_j��gZ��\ f_g_�l_`�d�g^_j´��<hgb�ke�^dm\Zeb�aZ�ihjy^dhf��km\hjh�dZjZeb�lbo��olh�ohl�\��f�aZrdh^blb��³Dheb�^h�g�fpy�ijbc^_r�a fZebfb�^�lvfb�� ± jhaih\�^Zxlv�f_rdZgp�� k_eZ� ± kdZ`_r� sh� �o�g�qbf� ]h^m\Zlb��g�f_pv�^Zklv�]j_qdb��fZkeZ��dZjlhie��´Ijhl_�\�cgZ�} \�cgZ��;meb�gZ�g�c�l���olh�aZohiex\Zeb�a_fe���[meb�c l���olh�ohl�\�p��a_fe��ih\_jgmlb�j�^ghfm�gZjh^m�A\bqZcgh��gZc[�evr_�rdh^b�aZ\hch\gbdZf�jh[beb�iZjlbaZgb�± kijZ\`g��gZjh^g��]_jh��� ijhl_� �gh^�� [Z]Zlh� rmfm� jh[beb ex^b�� ydbo� nZrbklb� gZ\�lv� g_� fh]eb�aZi�^hajblb�LZd�d�evdZ�oehiqZd�\��Lbfhr_gdh�>fbljh�IZ\eh\bq��FZrh\_pv�1\Zg�>fbljh\bq��R\b^dbc� :gZlhe�c� FbdheZch\bq�� QbdZe� 1\Zg� Gbqbihjh\bq� i_j_j�aZeb� �� ijh\h^�\�a\¶yadm��sh�creb�^h�g�f_pvdh]h�rlZ[m��ydbc�agZoh^b\ky�aZ�kZ^hf���<bj�aZeb�ih���f_lj�\�^jhlm��kdjmlbeb�� aZjbeb�ch]h��K_j_^�g�fp�\�[m\�\_ebdbc�i_j_iheho��\hgb�\bj�rbeb��sh�\ k_e��agh\m�ih[m\Zeb�iZjlbaZgb�
K_j_^�iZjlbaZg�[m\�gZ\�lv�i�i��sh�ijZ\b\�m \�^gh\e_g�c�gZ[h`gbfb�g�fpyfb�p_jd\����������H^gh]h� jZam� ex^b�� sh� ijbcreb� ^h� p_jd\b� fheblbky�� g_� ih[Zqbeb� lZf� k\h]h�k\ys_gbdZ��<�g�\l�d�^h�e�km��^�agZ\rbkv��sh�ch]h�ohqmlv�aZZj_rlm\Zlb�g�fp��G_aZ[Zjhf� \�^[m\ky� gZc[�evrbc� [�c� f�`� nZrbklZfb� � iZjlbaZgZfb�� <_kv�[br�\kvdbc� � [jmkbe�\kvdbc ihe�pZckvdbc�aZ]�g�gZ�qhe��a =hnfZghf�\bj�rbeb�ijh\_klb�]jZg^�hagm�hi_jZp�x� ih� ag_rdh^`_ggx� iZjlbaZg�\��sh� gZ^�cgh� \`_�h[eZrlm\Zebky� m\k�o� gZ\dhebrg�o�e�kZo��I�^�gZlbkdhf�\hjh]�\�iZjlbaZgb�\�^klmibeb�i�^�FZj¶yg�\dm��^_�jhaihqZ\ky�kijZ\`g�c�[�c��;meh�ihjZg_gh�dhfZg^bjZ�H[mo�\kvdh]h�=�=���Ze_�gZiZ^gbdb�ihg_keb� gZ[Z]Zlh� \Z]hf�r�� \ljZlb�� GZqZevgbdZ� `Zg^Zjf_j��� =hnfZgZ� [meh� \[blh��Dme_f_lghx� q_j]hx� chfm� ag_keb� i�\]heh\b��;meh� i_j_[blh� ��fZrbgb� ihe�pZ�\�� ydbo�ihl�f��gZdjb\rb�khkgh\bfb�]�edZfb���\b\_ab�^_kv�m e�k��I_ljmk_gdh�<Zkbev�Fmk�ch\bq�lZ� I_ljmkv� >fbljh� :g^j�ch\bq� d�gvfb� i_j_\_aeb� ihjZg_gh]h� H[mo�\kvdh]h� =�=�� \IZrd�\dm�� LZdZ� [meZ� kmlbqdZ�� � :e_�rljZoh\dm� =hnfZgZ� \bdhgZgh� g_� [meh�� [h� ch]h�\[b\kl\h�ljZibehky�g_�gZ�l_jblhj���`h^gh]h�a gZk_e_gbo�imgdl�\��� ebklhiZ^Z� ����� jhdm� k_eh�[meh� \ba\he_gh�JZ^ygkvdbfb� \�ckvdZfb��IhqZeZ�ijZpx\Zlb�K�evkvdZ�JZ^Z�gZjh^gbo�^_imlZl�\��JZ^ygkvd��\�ckvdZ�i�^�creb�^h�k_eZ�\^_gv���± ]h�ebklhiZ^Z������ jhdm�� ³Qb�} \�k_e��g�fp�"´ ± kiblZeb�\hgb�\ qheh\�dZ��sh�dhkb\�ljZ\m�gZ�ihe��[�ey k_eZ��³G�´ ± \�^ih\�\�lhc��Q_j_a�d�evdZ�o\bebg�i_j_^h\Z��sh�aZcreZ�^h�=jmavdh]h�gZ�\me��;jmkbe�\kvd�c��[meZ�jhaklj�eygZ�G�f_pv�kb^�\�m kl�qg�c�ljm[�� � dhkb\�a dme_f_lZ�\k�o�\i�^jy^��Ch]h�i�^�j\Zeb�]jZgZlhx��Ze_�khe^Zlb�\�^klmibeb��G_gZ^h\]h��<`_�\ghq��\hgb�aZcgyeb�k_eh�G�fp���sh�ijbcreb�\ k_eh��]jZxqb�gZ�]m[gbo�]ZjfhrdZo��\boh^beb�lboh��p_idhf��ijhkbeb� \ ex^_c� oe�[Z�� >_olh� a gbo�s_� gZ\Z`m\Z\ky� aZ[bjZlb� hklZgg�o� dmj_c�� ydbo�\hgb�\ i_j�h^�hdmiZp���gZc[�evr_�ihex[eyeb��klb��<Zjbeb�p�ebfb�qZ\mgZfb�H ��� ± c m\�j\Zebkv� ^h� oZlb� a djbdZfb� ³=_j�� jmk�´��GZjm[Zeb� �� qZ\mgb� dmj_c� � i�^�aZ]jhahx� jhaklj�em� afmkbeb� oZaycdm� �o� a\Zjblb�� L�dZeb� jZahf� a qZ\mgZfb�� Dmjyq��eZib�klbjqZeb�a gbo�� g_�^ha\heyeb�aZdjblb�djbrdb�´H ��� � c \�k_eh�agh\m�aZcreb�gZr���G�fp���ihe�pZ���\eZkh\p���\l�dZeb��olh�\ qhfm�[m\��q_j_a�\�dgZ� � ^\_j���gZ\�lv�g_�\klb]Zeb�h^y]lbky��GZr��\[b\Zeb��o�mk�o�gZ�f�kp���g_�[_jmqb� `h^gh]h� \ ihehg��G�fp�� [�]eb�� l_og�dZ� �o� ]jmaeZ�� djbd�\� [meh��HklZgg�c� \�ljyd�ebrZ\ky� ijb� dhe]hki�� �f�� Njmga_�� G�f_pv�� sh� kb^�\� lZf�� kiZeb\� [�ey� ��� oZl�� ihdb�nZrbklb� \�^klmiZeb�� Ijhl_� \hgb� f�pgh� aZk�eb� \ Yklj_[_gvp��� >h� ��� ]jm^gy� lml�
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ijhoh^b\�njhgl��Ex^_c�kihqZldm�_\Zdmx\Zeb�\ IZrd�\dm��lh^��\ Ykgh]hjh^dm��;�ey�\Zem�klhyeZ� Zjlbe_j�y� \_ebdh�� ^Zevghkl��� ³:g^jxrb´�� gZ� klZ^�hg�� ± ³DZlxrb´�� sh� fZc`_�[_ai_j_j\gh�[hf[beb�\hjh`��ihabp���´�G�[b�aZ]hj�ehky�mk_�ihe_��g_[h�q_j\hg_�klZeh´�I�^� qZk� pbo� [h�\� k_eh� d�evdZ� jZa�\� i_j_oh^beh� �a� jmd� \ jmdb�� Ijhl_� ex^b�\boh^beb� a e�k�\�� i�^\Ze�\�� ^hihfh]Zeb� k\h�f� \h�gZf�� ijbklmiZeb� ^h� \�^[m^h\b�]hkih^Zjkl\Z��GZ� dZlhebpvd_� J�a^\h� ��� ]jm^gy��sh�^m`_� \�^agZqZeb� g�fp���jZ^ygkvd��\�ckvdZ�ijhj\Zeb�njhgl [�ey�k_ebsZ�>b\bg��IhqZ\ky�gZklmi�gZ�@blhfbj��<ba\heyeZ�k_eh� =jmavd_� ��� � ]Z� ]\Zj^�ckvdZ� L_jghi�evkvdZ� Q_j\hghagZf_ggZ� hj^_gZ� Dmlmah\Z�f�ghf_lgZ�[jb]Z^Z���± ]h�MdjZ�gkvdh]h�njhglm��< [hyo�aZ�\ba\he_ggy�k�e�=jmavdh]h�lZ�<_k_eh��Keh[h^b�aZ]bgmeh����khe^Zl�\�����a ydbo�ihoh\Zgh�\ =jmavdhfm�����\ <_k_e�c�Keh[h^��DZ`mlv��sh�[m\�\biZ^hd��sh�gZr��\b[beb�k\h�o��yd��jZg�r_�m\�j\Zebky�\ Yklj_[_gvdm��2o� ihl�f� lZdh �̀ aZ\_aeb m [jZlkvdm� fh]bem�� < aZ]Zevghfm� lZf� ihoh\Zgh� [�ey� ����qheh\�d��ydbo�a\habeb�a mk�o�gZ\dhebrg�o�ihe�\�Shjhdm� mqg�� =jm`qZgkvdh��rdheb� ijh\h^ylv�f�lbg]� � deZ^mlv�\�gdb�^h�h[_e�kdm�iZf¶yl��lZ�fh]beb�\h�g�\�;Z]Zlh� `bl_e�\� k_eZ� gZ]hjh^`_g�� hj^_gZfb� lZ� f_^Zeyfb� aZ� \by\e_gbc� gZ�njhgl�� ]_jh�af�� <boh^pyfb� a k_eZ� } ]_g_jZe� ± fZchj�FbdheZ� =jb]hjh\bq�IZ\e_gdh��\�p_�± Z^f�jZe�FbdheZ�>hjhn�ch\bq�FZrh\_pv��ihedh\gbdb�N_^�j�Ydh\bq�K_j_^gyd��FboZceh� =jb]hjh\bq� Eh[Zgv�� <heh^bfbj� >_fb^h\bq� Dhjg_gdh�� FboZceh� 1\Zgh\bq�>yq_gdh��[jZlb�FbdheZ�� <Zkbev�Kibjb^hgh\bq��Gh\bdb��<_ebdZ�<�lqbagygZ�\�cgZ�af�gbeZ�^he��[Z]Zlvho�jh^bg��Ijh�d�evdho�ex^_c�y ohl�\�[b�jhaih\�klb�hdj_fh�
F:J1Y�<HEH>BFBJ1<G:�F:RH<?PV������ jhdm�aZd�gqbeZ�=jma_pvdm�k_fbj�qdm��KlZjr��deZkb� � m Db}\���Sh[�ijh`blbijZpx\ZeZ� ]hkih^Zjdhx� m ^bj_dlhjZ�rdheb��FZxqb� \�^� ijbjh^b� \bgyldh\bc� ]hehk��ihklmibeZ�m �����jhp��m Db�\kvdm�dhgk_j\Zlhj�x��I�key�kdeZ^Zggy�e�lgvh��k_k��������jhdm�\hgZ�ih�oZeZ�^h�j�^gh]h�k_eZ��^_��� ��aZklZeZ�\�cgZ�
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H^jZam ` i�key� a\�evg_ggy� k_eZ�JZ^ygkvdbfb� \�ckvdZfb�m ebklhiZ^������� ± ]h�FZj�y�<heh^bfbj�\gZ�i�reZ�gZ�njhgl��GZ���jhdb��� j�^ghx�^hf�\dhx�klZ\����� ihed����^�\�a�y� �� [ZlZevchg��Py� l_g^�lgZ�`�gdZ� kem`beZ�\ kZgqZklbg��gZ�e�g���njhglm��A [he_f�a]Z^m}� \hgZ� \�cgm�� <_kv� qZk� �c� ^h\h^behky� i�^[bjZlb� ihjZg_gbo�� ³Dheb� jha�j\_lvky�kgZjy^�� � a]Z^m}�FZj�y� <heh^bfbj�\gZ� ± k_jp_�jhajb\Z}lvky� \�^�`Zom��Khe^Zlb��sh�shcgh�[�]eb�ihjmq��l_i_j��fh\�ihdhr_g���e_`Zlv�gZ�a_fe���H^ghfm�meZfdhf�jha�j\Zeh�`b\�l�� �grhfm� ± \�^�j\Zeh� s_e_im� H^bg� djbqblv� ± ³K_kljbqdh�� kiZkb�´�� �grbc� ±³K_kljbqdh�± ^h[bc�´ P_�kljZrgh��G_�^Zc�;h`_��^�ldb��\Zf�lZd_�ih[Zqblb´�P_�[meh�i�^�qZk�[hx��Z dheb�[m\�ijb\Ze���ki�\ZeZ��lZgpx\ZeZ��^_deZfm\ZeZ�dheb�ijb�a^beb�gh\��[�cp���³I�^�qZk�h^gh]h�a lZdbo�ijb\Ze�\�± a]Z^m}�FZj�y�<heh^bfbj�\gZ�±amklj�eb� khe^Zl� a =jmavdh��� AZ� fh�f� ijhoZggyf� h^gh]h� a gbo� ebrbeb� ijb� gZrhfm�[ZlZevchg�´���GZ� k\h�c� dh[be��FZj�y� <heh^bfbj�\gZ� �a^beZ� iheyfb��e�kZfb�� gZ\�lv� ieZ\ZeZ�q_j_a�j�qdm�H^gh]h� jZam� [�ey� g_�� jha�j\Z\ky� kgZjy^�� Ihe�ljmd� >jb]Z� [m\� kf_jl_evgh�ihjZg_gbc�meZfdZfb��Z ���ebr_�ijbkbiZeh�a_fe_x�D�evdZ�jZa�\�ihljZieyeZ�\ hlhq_ggy��>h\h^behkv�i�klhe_l�ljbfZlb�dheh�]heh\b��:e_��gZ�sZkly��dh`gh]h�jZam�gZr��\klb]Zeb��o�a\�evgblb�A�� k\h�fb�^�creZ�FZj�y�<heh^bfbj�\gZ�Z`�^h�?ev[b��LZf�\�^[m\Z\ky�\_ebdbc�dhgp_jl� a�jhd� jZ^ygkvdh�� _kljZ^b�� <hgZ� ki�\ZeZ� a gbfb� gZ� j�\gbo� qm^h\�� mdjZ�gkvd��gZjh^g��i�kg��Dheb� ih\_jgmeZky� \ k_eh� �� aZklZeZ� `Zoeb\m� dZjlbgm�� ;Zlvd�\kvdm� oZlm�jha]jZ[beb� khe^Zlb��Ih�oZeZ� ^h� Db}\Z�� gZfZ]ZeZkv� ihgh\blbky� m dhgk_j\Zlhj����Ze_�aeb^_gg_�`blly�g_�^ha\hebeh�pvh]h�ajh[blb�Hl`_�� FZj�y� <heh^bfbj�\gZ� FZrh\_pv� ih\_jgmebky� ^h� j�^gh]h� k_eZ�� Ljhob�ihijZpx\ZeZ� \ dhe]hki��� Lh^�� jh[beZ� ihrlZjdhx�� ;meZ� ihkl�cghx� mqZkgbp_x�=jm`qZgkvdh]h�nhevdehjgh]h� dhe_dlb\m� ³@b\bpy´�aZkgh\Zgh]h� \ `h\lg�������j���sh� �aZjZa�ebrZ}lvky�h^gbf�a gZcdjZsbo�\ Db�\kvd�c�h[eZkl��
³22 A<:EB�K?J=1/F´ �jh[hlZ�=jm`qZgkvdh��k_j_^gvh��rdheb��Dheb�ihqZeZky�<_ebdZ�<�lqbagygZ�\�cgZ�����± lb�j�qgZ�^hqdZ�jh[�lgbdZ�jZ^]hkim�³DZjZ\Z}\h´��sh�\ Dhkljhfkvd�c�h[eZkl���Ex[h\�DZjp_\Z�^h[jh\�evgh�\klmibeZ�^h�eZ\�Q_j\hgh��Zjf����<�cgm�^�\qbgZ�jhaihqZeZ�kZg�gkljmdlhjhf��< i_jr�c�j�d�\hgZ�\bg_keZ�aihey� [bl\b� ��� ly`dh� ihjZg_gbo� [�cp�\�� AZ� p_� Ex[Z� [meZ� gZ]hjh^`_gZ� hj^_ghf�Q_j\hgh]h� ijZihjZ�� Ihl�f� ^�\qbgZ� \by\beZ� [Z`Zggy� klZlb� jha\�^gbp_x�� I�key�aZd�gq_ggy�rdheb�\hgZ�\_kv�qZk�gZ�i_j_^h\�c��;Z]Zlh�p�ggbo�^Zgbo�ih\�^hfbeZ�Ex[h\�ijh�\hjh]Z�\ rlZ[�gZrh��jha\�^db��IjZ\^Z��lh^��\hgZ�^�yeZ�i�^��f_g_f�³K_j]�c´��A]h^hf��aZ�fm`g�klv� gZ� ]jm^yo�Ex[b� aZkyy\�^jm]bc�hj^_g�Q_j\hgh]h�ijZihjZ��[hch\��f_^Ze���Ijh�p_�gbg��a]Z^m}�lh\ZjbrdZ�Ex[b�DZjp_\h���dhebrgy�jha\�^gbpy�/\^hd�y�Fbdbl�\gZ�Q_jgbrh\Z��LZ�g_�km^behky�^�\qbg��^h`blb�^h�k\�leh]h�>gy�I_j_fh]b��<ba\heyxqb�gZr�jZchg� \�^� g�f_pvdh�± nZrbklkvdbo�aZ]Zj[gbd�\�� ]\Zj^���e_cl_gZgl��dhfZg^bj�ihedh\h��jha\�^db� Ex[h\� Chkbi�\gZ� DZjp_\Z� ��� ± ]h ebklhiZ^Z� ����� j�� AZ]bgmeZ� kf_jlx�ohjh[jbo�i�^�FZj¶yg�\dhx��I�^��f_g_f�³K_j]�c´��� [meh�ihoh\Zgh�\ [jZlkvd�c�fh]be��k_eZ�<��Keh[h^Z��K_j_^���� ± lb�[�cp�\��yd��ihdhylvky�lZf��} g_�K_j]�c�Chkbih\bq�DZjp_\��ZEx[h\��>hihfh]eZ�\by\blb�p_�/�F��Q_jgbrh\Z��ydZ�l_i_j�ijZpx}�deZkgbf�d_j�\gbdhf�m ���± c rdhe��f��<he]h]jZ^Z��;m^mqb�\ Fhkd\���\hgZ�\�^\�^ZeZ�fma_c�JZ^ygkvdh��Zjf����AgZchfeyqbkv�a ch]h�_dkihgZlZfb��\qbl_evdZ�ih[ZqbeZ�g_\_ebdbc�[xkl�E�C��DZjp_\h���P_�^m`_�ko\bex\Zeh�`�gdm��Z^`_�\ �����j��\hgb�jhaemqbebky�gZaZ\`^b���A ����� j�� ³q_j\hg�� ke�^hiblb´� jhaihqZeb� ihrmdb� f�kpy� aZ]b[_e�� � fh]beb�E�C��DZjp_\h���GZj_rl��\ �����j��2o�g_e_]dZ�ijZpy�m\�gqZeZky�mki�ohf��GZ�k\yldm\Zggy����± ojhdh\bg�I_j_fh]b�gZ^�g�f_pvdh�± nZrbklkvdbfb�aZ]Zj[gbdZfb�m <��Keh[h^m�ijb�oZeb�^_\¶ylbdeZkgbdb� <he]h]jZ^kvdh�� k_j_^gvh�� rdheb� ���� He_dkZg^j� Klm^bd� � <�dlhj�;Z`Zld�g� a�� k\h�f� deZkgbf�d_j�\gbdhf�/�F��Q_jgbrh\hx��Z lZdh`�Ex[bg��k_kljb�<�jZ�<hjh[ch\Z� lZ� GZ^�y� ;Zdmgh\Z�� >hjh]bf� ]hklyf� \_k_ehkeh[�^qZgb \eZrlm\Zeb� lh^��l_iem�amklj�q��
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FbgZxlv�^g���kieb\Zxlv�jhdb��lZ�\ iZf¶yl��ex^kvd�c�g_�aZ[m\Zxlvky�ih^\b]b�lbo��olh�\jylm\Z\�gZrm�djZ�gm�\�^�nZrbklkvdh]h�ihg_\he_ggy�
<Z`dh� [meh� \�^[m^h\m\Zlb� k_eh� i�key� \�cgb�� ydZ� aZ[jZeZ� ihgZ^� ���� ch]h�gZcdjZsbo�kbg�\��:e_�ex^b�ijZpx\Zeb� � jh[beb�mk_�^ey�lh]h��sh[��f `behky�djZs_��=heh^������ ± ���jj��sh�[m\�\bdebdZgbc�ihkmohx��gZc[�evr_�\�^qmeb�l��k�f¶���qheh\�db�ydbo�g_�ih\_jgmebky�a \�cgb��>�lb��i_j_ljbfZ\rbkv�abfm��yd�l�evdb�a�crh\�kg�]� afmr_g��[meb� a[bjZlb� gZ� dhe]hkighfm� ihe�� ]gbem� dZjlhiex�� a ydh�� �f� i_deb� febgp��� qhjg�� �kf_j^xq��� Ihl�f� i�reZ� ljZ\Z�� lh^�� sZ\_ev�� ;�^gbf� ex^yf� aZ\`^b� `behky� \Z`dh��hkh[eb\h� \ i�key\h}gg�� jhdb�� AZdhgb� dhe]hkigh�� ijZp�� g_� af�gbebky�� < d�gp�� ���o gZ�ihqZldm ���o jj��f_rdZgp�� k_eZ� \�^kb^`m\Zeb�ih���jhd�\�m \¶yagbp��aZ�d�evdZ�aj�aZgbo�dhehkd�\�

³>�lvfb�djZeb�dhehkdb��[h�ihqZeb�imogmlv�a ]heh^m��± a]Z^m}�f_rdZg_pv�k_eZ��� Ze_�aihey� \bg_klb� lZd� g�qh]h� � g_� \^Z\Zehky�� P�ihf� ihemqZeb� ih� kibg�� \�^� eZgh\h]h ��l�dZeb��sh[� g_� \[b\��<jylm\Z\�gZrm� k�f¶x demfZqhd� ]j_qdb��ydbc� koh\Z\�� dheb� k�y\��ydbckv�^�^��Z fb�agZcreb�± � lZd ^h`beb�^h�e�lZ�´<eZ^Z� `hjklhdh� ih\_eZky� a ex^vfb�� K�f¶��� [Zlvdb� ydbo� ih\_jgmebky� a \�cgb�]_jhyfb�� hljbfm\Zeb� \k_�� ihrZgm�h^ghk_evp�\�� i�ev]b�� ijh^h\hevq�� iZcdb��: \^h\b��qheh\�db�ydbo�ihey]eb�gZ�ihe��[hx�Z[h�ijhiZeb�[_a\�klb��fZeb�ijZ\h�ebr_�^b\blbky�gZ�i_j_fh`p�\��ydbo�m \kvhfm�i�^ljbfm\ZeZ�k�evkvdZ�� dhe]hkigZ�\_jo�\dZ���: ghqZfb�\hgb�creb� gZ� dhe]hkig�� ihey�� \djZklb�shkv��Z[b� �o�^�lb�g_�ihimoeb�a ]heh^m��AZ�d�evd�klx�`_jl\��]heh^����]h�\ =jmavdhfm�ihj�\gxxlv�a ����f�jhdhf�;meb� lh^�� \ e�kZo� [Zg^blb�� Debf_gdh� lZ�I�omj�IZ\eh��yd�� \�^[bjZeb� lhj[b� \ ex^_c��sh�i�rdb�oh^beb gZ�Db�\�q_j_a�Fhlh\be�\dm�� 2o�\i�cfZeb�� ^Zeb�ebr_�ih����jhd�\�aZ�l_��sh \hgb�gZa\Zebky gZp�hgZe�klZfb��2o�i_qbsZ�� ^hk��} m�e�k��A_jgh�gZ�ihk�\�gZ�ie_qZo�ghkbeb�a IZrd�\db��;br_\Z�lZ��grbo�k�e��<jmqgm�k�yeb��dhjh\Zfb�\hehqbeb��>�lb�\ rdhe��ibkZeb�gZ�g�f_pvdbo�dZjlZo��]Za_lZo��Mk�}x�]jhfZ^hx�aZdb^Zeb� ljZgr_��� ;Z]Zlh� ex^_c� jhajb\Zehky� gZ� f�gZo�� GZ� ihqZldm� i¶yl^_kylbo�dh`ghfm� oZay�gm� aZ\habeb� ydmkv� om^h[m�� sh[� ]h^m\Z\�� IhqZeb� h[jh[eylb� a_fex�
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ljZdlhjZfb�� yd�� kihqZldm� ijbkbeZeb� gZ� d�evdZ� ^g�\� \ dh`_g� dhe]hki�� Z ihl�f� kZf��dhe]hkib� dmieyeb� l_og�dm�� GZ� h^bg� ljm^h^_gv� aZdj�iex\Zeb� ��� khlbo� a_fe���HieZlZ�klZgh\beZ� \`_� ������ dhi�chd� gZ� ljm^h^_gv�� Ze_� ³`b\bo´� ]jhr_c� ex^b� g_� [Zqbeb��dhe]hki�jhajZoh\m\Z\ky�\bjh[e_ghx�ijh^mdp�}x��Dj�f�lh]h�[meb�\klZgh\e_g��ih^Zldb��ex^b� ieZlbeb� aZ� dh`g_� ^_j_\h�� a^Z\Zeb� dZjlhiex��rdmjb� \�^� aZj�aZgbo� l\Zjbg�� ����y}pv�� ��� d]� f¶ykZ�� ���� e fhehdZ��L��� olh�fZ\� ihjhky�� kfZebeb�ch]h� \ghq�� ih^Ze�� \�^�ex^_c��I_j_^�pbf�\^_gv�j�aZeb�s_�h^g_�� �a�^jZ\rb�rdmjm��\�^^Z\Zeb�\ dhe]hki��

L�evdb� jZahf�� ki�evgbfb� amkbeeyfb�� \^Zehky� \�^[m^m\Zlb� ajmcgh\Zg�� [m^�\e���\�^gh\blb�]hkih^Zjkl\h��gZeZ]h^blb�ghjfZevg_�`blly�\ k_e��³;h�lh^��\ =jmavd�c�g_�\k�f�`behky�lZd��yd�lj_[Z�± \ sZkl��� ^h[j��ohq�ljm^blbkv�ex^yf�^h\_ehky�\�^�jZggvh��^h�i�agvh��ihjb�´IZ\eh�Qfbj��³E_g�gkvdZ�ahjy´���q_j\gy�����j��������������������������< ��o jj�� gZ� �kgmxqbo� lh^�� \ =jmavd�c� [ZrlZgZo� [meh� \b\_^_gh� \eZkgbc� khjl�dZ\mgZ�� ����� jhdm� [meZ� \�^gh\e_gZ� [�[e�hl_dZ�� I_jrbf� [�[e�hl_dZj_f� \ g�c� [meZ�FZrh\_pv� <�I��� ijb� nhg^�� ���� dgb`db�� >h� ����� jhdm� [�[e�hl_dZ� agZoh^beZky� mfZe_gvd�c� l�kg�c� d�fgZl�� ijb� ihrl��� i�key� qh]h� i_j_creZ� ^h� gh\h]h� ijbf�s_ggy� m;m^bgdm�dmevlmjb�� gZjZoh\m}�ihgZ^����lbk��dgb]��Ijb� dh`ghfm� a dhe]hki�\� ijZpx\Zeb� ykeZ�� yd�� i�key� �o h[¶}^gZggy� lZdh`�h[¶}^gZeb�m h^bg�^blyqbc�kZ^hd�S_� ^_ydbc� qZk� i�key� ����� j�� [h]hkem`�ggy� ijh\h^bebkv� m k�evkvd�c� oZlbg��A �����j��dheb�k\ys_ggbd�i_j_�oZ\�^h�k�NZkh\h��p_jd\b�\ k_e��g_�[meh�OZlm�sh�i�key�pvh]h�ebrbeZky�gZ�[ZeZgk��K�evkvdh��JZ^b�dmib\�DZjZg ;�>������ jhdm� \�^djbeZky� ^�evgbqgZ� e�dZjgy� gZ� ��� e�`hd�� L_jblhj�y� e�dZjg��� sh�jhaf�sm\ZeZky� m iZgkvdbo�[m^bgdZo��[�ey p_jdh\gh]h�p\bglZjy��fZeZ� qm^h\bc� iZjd��ydbc�\bjm[Zeb�i�^�qZk�[m^�\gbpl\Z�ihe�de�g�db�<`_�m ��l��jhdb�m \bo�^g��^h�=jmavdh]h�ihqZeb��a^blb�Z\lhi_j_\�agbdb��Oh^beb�fZjrjmldb� a K�ggh]h�jbgdm� � iehs��I_j_fh]b� \ Db}\���K_eh� ihklmih\h�jha\b\Zehky��[m^m\Zebky� ZknZevlh\�� Z\lhreyob�� [meh� \�^djblh�sh^_gg_� Z\lh[mkg_� kihemq_ggy� akmk�^g�f�k_ehf�;br�\��a �����jhdm�\�^djblh�Z\lh[mkgbc�fZjrjml� ³=jmavd_�FZdZj�\´�L_jblhj�y� =jm`qZgkvdh�� K�evkvdh�� JZ^b� gZe_`ZeZ� m �������� jj�� ^h�;jmkbe�\kvdh]h�jZchgm��a ����� ^h����[_j_agy�����j��� ^h�;br�\kvdh]h��a �����ih�����^h�NZkl�\kvdh]h��Z a�[_j_agy������� ^h�FZdZj�\kvdh]h�jZchgm�

LhehdZ



��

��

>_ydbc�qZk�a ebigy����j��ijb�dhe]hki��\b^Z\ZeZky�kZlbjbqgZ�ebkl�\dZ�³Am[beh´��ydm�]hlm\Z\�:�I��LdZq_gdh�=jma_pvdZ� nml[hevgZ� dhfZg^Z� ³=jZg�l´� d�evdZ� jZa�\� i_j_fZ]ZeZ� m jZchgg�c�i_jrhkl��� \boh^beZ�^h�q_fi�hgZlm�h[eZkl�������]h� ljb� �kgmxq�� gZ� l_jblhj��� k_eZ� dhe]hkib� a¶}^gZeb m h^bg�� sh� gZa\Zeb�³Dhfmg�kl´�������]h jhdm�ch]h�[meh�i_j_�f_gh\Zgh�m ³IjZihj�dhfmg�afm´�������jhdm�^h�]jm`qZgkvdh]h�]hkih^Zjkl\Z�ijb}^gZ\ky�\_k_ehkeh[�^kvd�c�dhe]hki���f_g��R_\q_gdZ�Ijh� i�keyj_\hexp�cgm� �klhj�x� k_eZ� gZibkZgh� d�evdZ� dgb]�� K_j_^� gbo� ³I_jrbc�ihklj�e´� Dmavfb� =jb[Z�� dgb]Z� ibkvf_ggbdZ� K}jbo�� Ze_� gZc\�^hf�rhx�� a\bqZcgh�� }dgb]Z� E_\Z�R_cg�gZ� ³>Z\g�� agZchf�́ ��gZibkZgZ�ijh�`blly� k�evkvdh]h�[Zg^blZ�AZoZjZ�1\Zgh\bqZ�FZrh\py��Ch]h� aZ� aehqbgb� [meh� \�^ijZ\e_gh� ^h�Kb[�jm�� a\�^db� \�g� \l�d� �ih\_jgm\ky�^h =jmavdh]h��\[b\rb�[Z]Zlh�ex^_c��Lml�gZ�gvh]h�[meh�\qbg_gh�h[eZ\m��aZkm^`_gh�^h�kljZlb�\b�a^gbf�km^hf�m DhabqZgp��KijZ\^��� [Z]Zlh� �klhj�c�� sh� klZebky� gZ� l_jblhj��� k_eZ� =jmavdh]h�� aZkem]h\mxlv�hdj_fbo� dgb`hd�� GZijbdeZ �̂� FZrh\_pv� N_^�j�� sh� kem`b\� m pZjkvd�c� Zjf��� � [m\� mjharmdm� \ KJKJ�� ^h\]h� \`_� `b\� m j�^ghfm� k_e�� � ijZpx\Z\� m dhe]hki��� ;m\� \=jmavdhfm�s_�h^bg�N_^�j�FZrh\_pv��ydbc�g_�fZ\�a i_jrbf�gZ\�lv�jh^bggbo�a\¶yad�\��Ch]h� \i�cfZeb� D=;�klb� � a\_aeb�� < k_e�� i�key� lh]h� \�g� lZd� � g_� a¶y\b\ky�� : kijZ\^��ihlj�[gbc��f�N_^�j�^h`b\�\ =jmavdhfm�^h�]eb[hdh��klZjhkl��>h������jhdm�]heh\hx�dhe]hkim�\ =jmavdhfm�[m\�<�dlhj�=jb]hjh\bq�Yjhr��Ohq�qZklh� ex^b� g_� ^m`_� ^h[j_� \�^]mdmxlvky� ijh� k\h�o� d_j�\gbd�\�� Ze_� py� ex^bgZ� ��kijZ\`g�c� iZlj�hl� j�^gh]h� djZx�� qb� g_� }^bgZ� aZ� \kx� i�key\h}ggm� ^h[m�� sh� \g_keZ�kijZ\^�� \Z]hf�� \g_kdb�\ �klhj�x�k_eZ�=jmavd_��AZ�ch]h� ]heh\m\Zggy�f�kp_\bc�dhe]hki�klZ\� f�e�hg_jhf�� \bcrh\� gZ� i_jr�� f�kpy� \ jZchg�� aZ� \k�fZ� ihdZagbdZfb�<�g� kl\hjb\�i_j_^mfh\b�aZ\^ydb� ydbf�� \`_� ����� jhdm� ljm^�\gbdb� k_eZ� \b[hjheb� Z[khexlgm�i_jr�klv�ih�jZchgm�\ ]Zema��l\Zjbggbpl\Z��;meh�a[m^h\Zgh�dhfie_dk�ih�\bjhsm\Zggx�g_l_e�\�� ijZpx\Z\�\�g��g_�aZ[jm^gxxqb�klZ\db��[meh�aZZknZevlh\Zgh�fZc`_�\k��\mebp��k_eZ��Dhfie_dk� ihqZeb�[m^m\Zlb� �a� �����jhdm������� jhdm�gZ�l_jblhj���k_eZ�a¶y\behkv�i�^kh[g_� ]hkih^Zjkl\h�G<H� ³?e_dljhgijbeZ^´�i�^�gZa\hx� ³=\Zj^�y´��<hgh�ijZpx\Zeh�^h�k_j_^bgb����o ihdb�ch]h�g_�ijb^[Zeh�f�kp_\_�k�ev]hkii�^ijb}fkl\h������ j��^h�dhe]hkim� ´IjZihj�dhfmg�afm´�[meh�ijb}^gZgh�dhabqZgkvdbc�dhe]hki���f_g�� E_g�gZ�� � IehsZ� a_f_ev� gZ� ����� j�� kdeZ^ZeZ� ����� ]Z�� ����� j�� ^h� k_eZ� [�ey�KlZjp_\h]h�omlhjZ�[meh�i�^\_^_gh�]Za���� d\�lgy� ����� j�� klZeZky�Qhjgh[bevkvdZ� dZlZkljhnZ�� ydZ� afmkbeZ�f_rdZgp�\�ljb^pylbd�ehf_ljh\h�� ahgb�� gZ\dheh� f�� Qhjgh[bev�� i_j_k_eylbky� gZ� gh\�� f�kpy�ijh`b\Zggy��AZ�^_j`Z\ghx�ijh]jZfhx�\�^k_e_ggy�ihl_ji�ebo��\ k_e��=jmavdhfm�[meh�ihk_e_gh�`bl_e�\�ihkljZ`^Zebo�k�e�Dmih\Zl_�� =hjh^bs_�������jhdm�q_j_a�_\ZdmZp�x�̂ h�k��Dha�qZgdb�dhe]hkim� �f����]h�LjZ\gy� �a�aZ[jm^g_gh��ahgb��DhabqZgdZ�agh\m�\�^^�ebeZky�\�^� =jmavdh]h�� >ey� ihl_ji�ebo� \ =jmavdhfm� [meh� a[m^h\Zgh� ^\�� gh\�� \mebp��� 1\Zgh�NjZgd�\kvdm�� >jm`[b�GZjh^�\��yd��ijbcgyeb�i_jrbo�`bl_e�\���\_j_kgy������jhdm�< i_j�h^� ���������� jj�� [meh� kihjm^`_gh� gh\_� ijbf�s_ggy� rdheb�� �^Zevgx��ihe�de�g�dm�� ^h[m^h\Zgh� e�dZjgx�� a[m^h\Zgh� fZ]Zabg� ³<_joh\bgZ´� �qhjgh[bevkvdbc���hkgh\gm�qZklbgm�\mebpv�Fheh^�`gh��lZ�:\�Zp�cgh���sh�[meb�aZ\_jr_g��lZdh`�m ���o jj�<k_�ijZp_a^Zlg_�gZk_e_ggy� �a�����i_j_k_e_gp�\�[meh�ijZp_\eZrlh\Zg_��ohqZ�a��]h� \_j_kgy� ����� j�� � ^h� ��� [_j_agy� ����� j�� \hgh� i�^ihjy^dh\m\Zehky� hdj_f�c�Dmim\Zlkvd�c�K�evkvd�c�JZ^���GZ�ihqZldm���o ihqZeZky� �gl_gkb\gZ�]Zabn�dZp�y�k_eZ��ydZ�\ hkgh\ghfm� aZ\_jrbeZky� ����� jhdm��M ����� jhp��[meh� \�^djblh� ijyfbc�Z\lh[mkgbc�fZjrjml�³=jmavd_�± Db�\´�\�^�:K ³>ZqgZ´�������� jhdm� [meZ� kijh[Z� ih[m^m\Zlb� p_]_evgbc� aZ\h^� ijb� dhe]hki��� :e_� a\he�dZggy�d_j�\gbd�\� k�evkvdh]h� dhe]hkim� ijba\_eh� ^h� \ljZlb� ^hjh]hp�ggh]h� qZkm�� � m� ����� p_�[m^�\gbpl\h�klZeh�g_fh`eb\bf�Mk��f_rdZgp��k_eZ�koh^ylvky�gZ�lhfm��sh�aZ�\kx��klhj�x�k_eZ \ =jmavdhfm�ebr_���� jhd�\� ex^b� `beb� ^h[j_�� >�ckgh�� a ����� jhdm� ih� ����� [m\� kijZ\`g�c� ³jhad\�l�dhfmg�afm´�� Ex^b� ihqZeb� h[`b\Zlbky� �lh\Zj�\� [meh� \^hklZev��Fh`gZ�[meh� kihd�cgh�ijb^[Zlb� \k_�� dj�f� Z\lhfh[�e�\�� < k_e�� ihkl�cgh� ijZpx\Zeh� �� fZ]Zabg�\� � [m^bghd�ih[mlm�
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��� k_jigy� ����� jhdm� ml\hjbeZky� gh\Z� g_aZe_`gZ� ^_j`Z\Z��sh� ihqZeZ� \_klb�\eZkgm� \gmlj�rgx� � ah\g�rgx� ihe�lbdm�� IhqZehky� \�^jh^`_ggy� ijZ^Z\g�o� ljZ^bp�c��j_hj]Zg�aZp�y�kmki�evgh]h�`blly� � ]hkih^Zjx\Zggy��Gh\��mfh\b�\bfZ]Zeb�\�^�d_j�\gbd�\�k_eZ�\�^ih\�^gbo�^�c��GZci_jrbf�[meh�ajmcgh\Zgh�f�kp_\bc�iZf¶ylgbd�<�1�E_g�gm�< k�qg�������jhdm�f�kp_\bc�dhe]hki�³IjZihj�dhfmg�afm´�[meh�jhanhjfh\Zgh�� gZ�ch]h� [Za�� [meh� ml\hj_gh� dhe_dlb\g_� k�ev]hki�� i�^ijb}fkl\h� ³K\�lZghd´�� yd_� i�key�jhaiZx\Zggy� a_fe�� � Z]jZjgh�� j_nhjfb� ��� [_j_agy� ����� jhdm� i_j_l\hj_g_� gZ�lh\Zjbkl\h� a h[f_`_ghx� \�^ih\�^Zevg�klx� ³K�ev]hki�� i�^ijb}fkl\h� ³Z]jhn�jfZ�³K\�lZghd´��<hgh�c ^hk��ebrZ}lvky�hkgh\gbf�^`_j_ehf�^hoh^�\�[�evrhkl��`bl_e�\�k_eZ��AZjZa�qe_gZfb�lh\Zjbkl\Z�} [ebavdh�����qheh\�d�M �����jhp��amkbeeyfb�mk�o�k_eyg�\�^djblh�gh\m�FboZce�\kvdm�ijZ\hkeZ\gm�p_jd\m��;meh� \�^jh^`_gh�fZkh\_� k\yldm\Zggy�^gy� k_eZ� � p_jd\b� ±� OjZfm� ����� ebklhiZ^Z�gZ�FboZceZ�

K\ylh� ojZfm� aZjh^behky� s_� m kb\m� ^Z\gbgm�� dheb� m \k�o� k_eZo� h[h\¶yadh\h�[m^m\Zeb� p_jd\b�� GZ� q_klv� ydh]h� k\ylh]h� [meZ� gZa\ZgZ� p_jd\Z± \ lhc� ^_gv� �\�^agZqZeb� ojZf�� < =jmavd�c� ojZf� gZ� FboZceZ�� m <_k_e�c� Keh[h^�� gZ� Xj�y�� \FZj¶yg�\p��± gZ�KbfhgZ��\ Yklj_[_gp�� gZ� >fbljZ��m NZkh\�c�gZ�hk�ggvh]h�Fbdhem��\DhabqZgp��± gZ�J�a^\h��\ IZrd�\p��± gZ�Ljhcpx��m ;br_\��± gZ�Ihdjh\m������
Ohq� ^Z\gh� g_fZ� \`_� \ k_e�� iZgZ�� ajmcgh\ZgZ� ih\g�klx� klZjZ� qm^h\Z� p_jd\Z��agZqgh� hk�\� m`_�IZgkvdbc� ]hj[hd� � g_fZ� \`_� ^Z\gh� ]jmavdbo� [he�l� � omlhj�\� m e�k�� a]hc^ZedZfb�^ey�^�l_c� � hkhdhx�^ey�dhj�\��Ze_�dhj�gg��f_rdZgp��k_eZ�iZf¶ylZxlv�k\hx��klhj�x��^h]ey^Zxlv� � [_j_`mlv�k\yl��f�kpy��sh[�^�lb��o�ex[beb�� rZgm\Zeb�k\hx�fZem�[Zlvd�\sbgm��sh[�fZeb�lml�shkv�lZd_��^h�qh]h�aZ\`^b�ohq_lvky�ih\_jgmlbky�
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/ gZ�hdhebp��=jmavdh]h�lZd_�f�kp_��;�ey�Kb�\db��sh�l_q_�a k_eZ�q_j_a�DhabqZgdm�\1ji�gv�� gZ� dhj^hg�� f�`� =jmavdhx� lZ� DhabqZgdhx� a =jma_pvdh]h� [hdm� agZoh^blvky�^`_j_eh�� a ydh]h�[¶} djbrlZe_\h�qbklZ�f�g_jZevgZ� \h^Z��Ex^b�^Z\gh�\�^qmeb�kfZd� �p�exs��\eZklb\hkl��\h^b��;meZ�lZf dhiZgdZ�lZ�h^gh]h�jZam�ih[Zqbeb�lZf�h[jZa�;h`h��FZl_j�� � ajhamf�eb� ex^b�� sh� f�kp_� p_� ;h]hf� h[jZg_�� sh� ih\bggZ� lml� [mlb� k\ylZ�djbgbqdZ��1 a�[jZebky�qheh\�db�^Z�c ajh[beb�pZ[jbgb�^m[h\��� � klZeb�lml�\h^m�[jZlb�gZ�\k��k\ylZ�\_ebd��ijZ\hkeZ\g��

Dheb� kijh[m\Z\� px� \h^m� iZg� FboZceh� ;_lme�gkvdbc�� lh� h^jZam� a\�e�\� \�g�ihklZ\blb� lml� oj_klZ� ihahehq_gh]h� � dZiebqdm�� sh[� ex^b� \�^ihqblb� fh]eb� � \h^b�ihkfZdm\Zlb�< d�gp��O1O� kl�� ihk\ylb\� djbgbqdm�[�ey� dZiebqdb� }ibkdhi��A lh]h�qZkm�gZ�^_\¶ylm�c^_kylm�g_^�e��i�key�IZkob�� \��gr��\_ebd��k\ylZ�oh^beb�^h�djbgbqdb�ex^b�gZ�fhebl\m�Ijhp_k�y� creZ� \�^� p_jd\b� q_j_a� \k_� k_eh� ^h� djbgbqdb� gZ� qhe�� a ihihf�� I�\q��ki�\Zeb�� Dheh djbgbqdb� qblZeb�fhebl\m��sh[�^hs�i�rh\�� � \�g�g_aZ[Zjhf�^�ckgh�ihqbgZ\ky��DZaZeb�sh�i�i��i_j_^�lbf��yd�clb�^h�djbgbqdb��h[h\¶yadh\h�^b\b\ky�gZ�[Zjhf_lj«IZgkvdZ� jh^bgZ� ihkl�cgh� ^h]ey^ZeZ� aZ� djbgbqdhx�� GZ^� oj_klhf� m dZiebp�� \bk�\�\brblbc� jmrgbd�� f�kp_� [meh� h[]hjh`_g_� � ch]h� hohjhgy\� klhjh`�� ;�ey� djbgbqdb�ihkZ^beb�fheh^bc�njmdlh\bc kZ^�AZ� iZgkvdbo� qZk�\ \� k_e�� [meh� �� djbgbqdb� a p�exshx� \h^hx�H^gZ²aZ�I_lj�\kvdbf�omlhjhf�e�dm\ZeZ�o\hjh[b�remgdm�^jm]Z²f� �̀Xjdh\bp_x�lZ�KlZjhx�Gh\hk_ebp_x²Ze_j]����Z lj_ly�hibkZgZ�\bs_��\b\h^beZ�dZf_g��a gbjhd�:e_� yd� Fhevkvd�� \b�oZeb� a =jmavdh�� aZ[meb� ex^b� ijh� iZgkvdm� djbgbqdm� [�ey�dZiebqdb��KlZj_gvd��[Z[b�s_�oh^beb�^h�g_��m i_jr��jhdb�JZ^ygkvdh��\eZ^b��Ze_�g�olh�\`_�aZ�g_x�g_�^h]ey^Z\��< pvhfm�f�kp��qZklbfb�[meb�\b^�ggy�j�aghfZg�lgbo�k\ylbo�Ze_�oj_kl� aZ[jZeb��dZiebqdZ�a]gbeZ��kZ^hd�\bjm[Zeb�gZ�^jh\Z��OhqZ�ex^b�ijh^h\`m\Zeb�iblb�a ^`_j_eZ�\h^m�� �f�ih^h[Z\ky��� kfZd�
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:e_�} \�k_e��=jmavdhfm�ex^b��ydbf�g_�[Zc^m`Z�[meZ�k\yl�klv�pvh]h�f�kpy�������jhdm� a�[jZebky� \hgb�[�ey� klZjh�� djbgbqdb� � \bj�rbeb�^h]ey^Zlb� ����<�^lh^��:jl_f_gdh�<heh^bfbj�� ;md_l� <Zkbev�� F�s_gdh� I_ljh�� K\_jlhdZ� <�dlhj�� I_ljbd� E_hg�^� lZ� �g��ihkl�cgh� ^h]ey^Zxlv� aZ� djbgbqdhx�� hqbsZxlv� ���� ke�^dmxlv� aZ� qbklhlhx� f�kp_\hkl��gZ\dheh�������jhdm�\hgb�\klZgh\beb�[�ey�^`_j_eZ�^_j_\¶ygbc�oj_kl��yd�agZd�ih\Z]b�^h�pvh]h�qm^h\h]h�f�kpy�� ex^_c��sh s_�^h�j_\hexp���ihf�lbeb�p�exs��\eZklb\hkl��\h^b��a[m^m\Zeb� dZiebqdm��M ����� jhp��f�kp_\�klv�[�ey�^`_j_eZ�s_�[�evr�ihdjZsZeZ��GZ^�djbgbqdhx� [meh� a[m^h\Zgh� gZdjblly�� klZj�� pZ[jbgb� [meh� aZf�g_gh� gh\bfb�� gZ� oj_kl��a¶y\bebky��dhgb�
M �����jhp�� ³K�evkvdm�JZ^m�gZjh^gbo�^_imlZl�\´�i_j_cf_gh\Zgh�m ³=jm`qZgkvdm�K�evkvdm�JZ^m´��< rdhe���i�key�aZdjblly�i�hg_jkvdh��hj]Zg�aZp���� �f��E_g�gZ�m �����jhp���jh[bebky�g_h^ghjZah\��kijh[b�kl\hjblb�gh\m�i�hg_jkvdm�hj]Zg�aZp�x��Ze_�p��ml\hj_ggy�g_� ijb`bebky�� ��� exlh]h� ����� j�� � k�evkvdm� rdhem� [meh� Zl_klh\Zgh� aZ� klZlmkhf�aZ]Zevghhk\�lgvh��rdheb�1�111 klmi_g�\��< g�c�gZ\qZ}lvky�����mqg�\��< k_e��=jmavdhfm�[meh�\�^djblh�fheblh\gbc�[m^bghd�ojbklbyg�± [Zilbkl�\��ydbo�\gZjh^��gZab\Zxlv�³rlmg^b´��³Rlmg^b́ �[meb�\ =jmavd�c� � ^h�j_\hexp���� 2o�\\Z`Zeb�lh^��^b\gbfb�ex^vfb��<hgb�g_�oj_klbebkv�� g_ �eb� f¶ykZ�� dmj_c�� dhj�\�� k\bg_c� g_� ^_j`Zeb�� klhjhgbebkv� ex^_c��a[bjZebkv�fheblbky�m ijhih\�^gbdZ�Ijheb]�gZ�Hkgh\ghx� ijbqbghx� g_]ZjZa^�\� oZjZdl_jgbo� ^ey� d�gpy� ���o jj�� OO kl�� mk��[_a�\bgyldm�gZab\Zxlv�[_a]hkih^Zjg�klv��yd�gZ�f�kp_\hfm��lZd�� gZ�^_j`Z\ghfm�j�\g���:e_�}gZ^�y��sh�m gh\hfm�klhj�qq��k_eh�ih^heZ}�djbam��\�^gh\blv�ijhfbkeh\_�\bjh[gbpl\h��i�^g�f_lvky�gZ�\bsbc�dmevlmjgbc�j�\_gv�
AZjZa� =jmavd_� ± lbih\_� mdjZ�gkvd_� k_eh�� Ch]h� l_jblhj�y� �\dexqZxqb� <_k_em�Keh[h^m��������lbk��f� ��iehsZ�gZ\dhebrg�o�e�k�\����� ]Z��>\hj�\�gZ�l_jblhj���k�evkvdh��jZ^b� ���� �<��Keh[h^Z� ± ������ @bleh\Z� iehsZ� ������ f��� � ���� gZk_e_ggy� ��mdjZ�gp���Ihrlh\bc� �g^_dk� ������� \ k_e�� ���� l_e_nhgg�� ghf_jb�� a ����� j�� =jmavd_� ih\g�klx�_e_dljbn�dh\Zg_�� jZ^�hn�dh\Zg_��
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<mebp� k_eZ� gZ�dZjl� Hn�p�cgZ�gZa\Z GZa\Z�gZ������j� 1klhjbqgZ�gZa\Z� E_g�gZ ;jmkbe�\kvdZ ;jmkbe�\kvdZ��� Ijhe_lZjkvdZ H[bjkvdZ H[bjkvdZ��� Ijhe_lZjkvdZ H[bjkvdZ OmeZi�\sbgZ� >jm`[b�GZjh^�\ ������� �������� :\�Zp�cgZ ������� �������� Njmga_ Gh\Z�Gh\hk_ebpy Gh\Z�Gh\hk_ebpy� 1\Zgh�NjZgd�\kvdZ ������� ���������� Q_j\hghZjf�ckvdZ KlZjZ�Gh\hk_ebpy KlZjZ�Gh\hk_ebpy��� Q_j\hghZjf�ckvdZ KlZjZ�Gh\hk_ebpy Ohf_gd�\�dmlhd��[_j_]�� Fheh^�`gZ ������� ���������� I�hg_jkvdZ Keh[h^Z Keh[h^Z��� I�hg_jkvdZ Keh[h^Z RiZd�\�oml�j�� I�hg_jkvdbc�ijh\mehd Keh[h^Z DhaZd�\sbgZ�� AZj�qgZ Xjdh\bpy Xjdh\bpy���� <Zlml�gZ �������� ³AZ]hjh^b́���� <Zlml�gZ I_lj�\kvdbc�oml�j I_lj�\kvdbc�oml�j�� Db�\kvdZ I_j_dhi KlZjp�\�oml�j�� ������������ Keh[h^Z =Zgh\Z�\mebpy
GZk_e_ggyJ�d D�evd�klv�qhe������ �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ����

AZ]�d�evd�klv mqg�\�rdhebJ�d d�evd�klv�qhe������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ������������ ���

D�evd�klv�\bimkdgbd�\�rdheb�<bimkd�� J�d D�evd�klv
� �� ��� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���� ���� ��
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Ijbjh^g��mfh\b�k��=jmavd_�^Zg��\ayl��a h^g�}��a jh[�l�=jm`qZgkvdh��k_j��rdheb�J_ev}n��ae_]dZ�ih]hj[h\ZgZ�j�\gbgZ��:[khexlgZ�\bkhlZ�f�kp_\hkl��± ����f��gZ^�j�\g_f� fhjy�� K_eh� =jmavd_� agZoh^blvky� \ f_`Zo� ko�^gh}\jhi_ckvdh�� j�\gbgb�� GZ�ihqZldm� iZe_h]_gm� fhj_� \djb\Zeh� fZc`_� \kx ch]h� l_jblhj�x�� < ]_hkljmdlmjghfm�\�^ghr_gg�� k�� =jmavd_� jhalZrh\Zg_� \ f_`Zo� i�\^_ggh�aZo�^gh]h� djbeZ� >g�ijh\kvdh�>hg_pvdh��aZiZ^bgb��^ey�ydh��oZjZdl_jg_�\bkhd_�aZey]Zggy�djbklZe�qgh]h�nmg^Zf_glm�gZ�]eb[bg����������f��< ]_heh]�qg�c�[m^h\��i_j_\Z`Zxlv�djbklZe�qg��ihjh^b�^hd_f[j�x��Z lZdh`�[�evr�fheh^��hkZ^h\��ml\hj_ggy�xjkvdh��dj_c^h\h���iZe_h]_gh\h���g_h]_gh\h���q_l\_jlbggh��kbkl_fb���De�fZl� ihf�jgh�dhglbg_glZevgbc�� e�lh� l_ie_�� abfZ� g_� ^m`_� oheh^gZ�� qZklh�[m\Zxlv� \�^eb]b��<_kgZ�ihqbgZ}lvky�jZgh��hk�gv�i�agh��K_j_^gy�l_fi_jZlmjZ�k�qgy� ����K�� ebigy ���� K�� HiZ^�\� ���� ff�j�d�� K_j_^gvhj�qgZ� W� ����� �&�� ijbqhfm� ���� ^g�\�j�d�l_fi_jZlmjZ�himkdZ}lvky�gb`q_�gmevh\h��ihagZqdb�< k_j_^gvhfm������^�[�a hiZ^Zfb�������jhdm�lZdbo�^�[�[meh������GZc[�evrZ�j�qgZ�kmfZ�hiZ^�\�����ff gZ�j�d�\ k_j_^gvhfm����^g�\� �a�kg�]h\bf�ihdjb\hf�����± a ]jhahx��Aeb\b� �gl_gkb\g�klx�����ff�o\��=jhaZ� � ]jZ^�gZcqZkl�r_�[m\Zxlv�\ ��]�c�iheh\bg��^gy���������^�[�a lmfZghf�gZ�j�d��a gbo�����± abfhx�< k_e�� qZklh� [m\Zxlv� [_a^hs�\¶y�� dheb� kmfZ�hiZ^�\� aZ ��� ^g�\� qb�[�evr_� ����ff�^h[m��;_a^hsh\��i_j�h^b�[m\Zxlv�a ljZ\gy�ih�\_j_k_gv��OfZjb�h[oh^ylv�k_eh�g�[b�ih�dhem��< k��=jmavd_�]jmgl�ijhf_jaZ}�gZ���kf�\ ]jm^g��� ^h����kf�gZ�ihqZldm�[_j_agy��<km\hj��abfb�^h�����kf�Ijhly]hf� jhdm� ��� ^�[� a \�ljhf� ��� f�k_d� � [�evr_�� GZc[�evrZ� aZn�dkh\ZgZ�r\b^d�klv� \�ljm� ��� f�k�� kbevg�� \�ljb� i_j_\Z`gh�� aZo�^g�� ����� i�\g�qgh�aZo�^g�� �����i�\g�qg�� ����� LZd�� \�ljb� qZkl�r_�[m\Zxlv� \abfdm�� \ lhfm� qbke��c omjlh\bgb�����jZa�\��GZclbo�r��]h^bgb�^h[b�\e�ldm�± jZghd�lZ�\_q�j��i�key�koh^m�lZ�^h�aZoh^m�khgpy��< k_e����klZ\d�\�aZ]Zevghx�iehs_x����]Z��\ gbo�[Z]Zlh�\b^�\�p�ggh��ijhfbkeh\h��jb[b�� ohq� �� d�evd�klv� ^m`_� f�a_jgZ�� ihj�\gygh� a d�gp_f� O1O� kl�� LZdh`� } [hehlZ��Ze_�[�evr�klv��a�gbo�rlmqgh�hkmr_gZ��J�qdZ� Kb\dZ�� sh�� fh`eb\h�� [meZ� lZd� gZa\ZgZ� q_j_a� kb\bc� dhe�j� \h^b� ± e�\Z�ijblhdZ�j��1ji�gv���>h\`bgZ����df��ijhl�dZ}�\ f_`Zo�jZchgm��IehsZ�[Zk_cgm������df����rbjbgZ�jmkeZ���f��GZ�jmke� agZoh^ylvky���klZ\d�\��a gbo���\ k��=jmavd_�c ��\ <_k_e�c�Keh[h^���

=_h]jZn�qg��dhhj^bgZlb�k��=jmavd_�������¶�i�\g�qgh��rbjhlb����� ��¶�ko�^gh��^h\]hlb�=jmglb�� ^_jgh\h�i�^ahebkl��� qhjgha_fb�� kmi�sZg��� i�sZg��� ]ebgh\��� E�kb� f�rZg���L\Zjbgb�� ilZob�oZjZdl_jg��^ey�pbo�e�k�\�
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H^g_�a gZcklZj�rbo�^_j_\�\ k_e� ± \_j[Z�gZ^�dhebrg�f�iZgkvdbf�klZ\dhf��[meZ�ihkZ^`_gZ������jhdm��S_�ah\k�f�g_^Z\gh��o�lZf�[meh�^\���Ze_�h^gZ��gZ�`Zev��kljmoeZ��[meZ�aj�aZgZ��

Ijh�p��\_j[b������jhdm�mq_gbpy�gZibkZeZ�\�jr��jZahf�a��k\h}x�[Z[mk_x��=_e_x�Chkbi�\ghx�>hjhqbgkvdhx��sh�^ey�[Z]Zlvho�\ k_e��[meZ�\a�jp_f�\qbl_ey��
>\��jh\_kgbp�IhgZ^�^\hjmdbf�klZ\dhfM =jmavd�c��m fh}fm�j�^ghfm�k_e��<_k_eh�rmfeylv�����± e�lg�>\��jh\_kgbp��± \_j[b�LZ��sh�gZ^�\h^hx��q_j\hghehaZ�A ]mklbo�djhg�� \_joh\�lvIbrgbf�]�eeyf�\k_�\�lZ}=jm`qZgkvdZ�[eZdblv�: lZ��`h\lhehaZ��sh�[eb`q_�^h�klZ^�hgm�GZ�fhj�`dm�± ljZ\�Rh\dhebklbf�]�eeyf�\dehgy}lvkyAZiZrg�c�gZr�c�j�^g�c�a_fe��Olh��o�ihkZ^b\�gZ�khgyqghfm�[_j_`dm"Olh�kl\hjb\�lZdm�djZkm"LZdbc�ijb\Z[eb\bc�dmlhd>ey�^hjhkebo�� ^�lhd": kl\hjb\�px�iZf¶ylgm�djZkmIjZpvh\blbc�h^ghk_e_pv�f�c�IjZ^�^�gZrh]h�mqbl_ey�Dj�ihkgbc�DZjZg�Dhjg�c� DZjZg Hev]Z�<heh^bf�j�\gZ�

O�[Z�[Zc^m`Z�ex^bgZ�fh]eZ�[ kl\hjblb�lZd��jy^db" Ex^b�ex[eylv�k\h}�k_eh� �\�jylv�m k\�le_�fZc[mlg}�
<k��ijhp_kb�d�gpy�OO klhj�qqy�\�^[m\Zxlvky�gZ�aZ]Zevgh^_j`Z\ghfm�j�\g����lhfm�ijh[e_fb�=jmavdh��g_�} ihh^bghdbfb�\ MdjZ�g���:e_�ihdb�dh`_g�d_j�\gbd�g_�aZ[_ai_qblv�mk�f� g_h[o�^gbf� k\h�o� i�^e_]ebo��^hdb� dh`_g [Zlvdh� g_�^hihfh`_� \eZrlm\Zlb�`blly�k\h�f�^�lyf��^hdb�dh`_g�kbg�g_�^hihfh`_�[ZlvdZf�kihd�cgh�amklj�lb�klZj�klv�± g_�[m^_�ihjy^dm� gZ� gZr�c� a_fe��� G_oZc� ih^mfZ}� dh`_g�� olh� qblZ}� p_�� qb� ]�^gbc� \�g� k\h�o�ijZsmj�\��sh�jh[beb�px��klhj�x���klhj�x�k_eZ�=jmavd_���klhj�x�MdjZ�gb��FZc[mlg}��� \ \Zrbo�jmdZo��
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G_oZc�gZ^bog_�\Zk�i�kgy�ijh�k_eh�=jmavd_�
<�dlhj�=jb]hjh\bq�Yjhr

I�kgy�ijh�k_eh�=jmavd_1=jmavd_�m aZjhkeyo�kZ^�\�L_[_�fb�keZ\bf��j�^g��^�lb�Sh�lb�ajhklbeh�gZk�mk�o�>Zeh�`blly��ex[h\�gZ\�db�Ijbki�\�K_eh =jmavd_��fh} k_eh�DjZkm�l\hx�fb�keZ\bf�Ex[h\�aZ\`^b�\ lh[��`b\_�Ydsh�lb��c�g_�ajZ^b\�11DjZkhx�keZ\blvky�k_eh�<brg_\bf�p\�lhf�� kZ^Zfb�J�qdZfb��sh�l_qmlv�\ >g�ijh�1 jb[gbfb�klZ\dZfb�111I�kgyfb�keZ\blvky�=jmavd_�>a\�gdbfb�]hehkZfb�@�gdb�qZj�\gh��djZkb1a�^h\]bfb�dhkZfb�19G_fZ�djZkb\�rbo�^�\qZl�Yd�m k_e��=jmavdhfm�Dheb�amklj�g_r��� jZa��±G_�\bc^_�a k_jpy�\`_�g�dheb�9Fh}�k_eh���djZkZ�^mr��fh}��L_[_�a ^blbgkl\Z�y ex[ex�Fh��kZ^db�� p\�l�\brg_\bc�=jmavd_��lh[hx�y `b\m�91K_eh�± ki�\�jZgg�c�kheh\¶�gbc�EZgb�a_e_g��m jhk��@b\_�lml�\ky�fhy�jh^bgZ�Ex[h\��\_kgZ�\ fh�c�^mr��9111 \�l�f�k_e���m l�c�djZk�Mk��ex[bebkv�� dhoZebkv�:e_�yd�km^blvky�aZ\`^b�G_�\k��\hgb�ih[jZebkv�91111 ex^b�s_^jh��^mr�@b\mlv�\ k_e��=jmavdhfm�Jhklylv�^�lhd��`blly�ieb\_I�^�khgp_f�s_^jbf�� a�`mj[hx�1OFh}�k_eh�� [�eZ�oZlZ�IlZrdb�ki�\Zxlv�m kZ^m�1 qZklh�a]Z^m}fh�lZlZ1 fZfm�j�^gmx�k\hx�
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O=jmavd_�± p_�fheh^�klv�fhy�SZkeb\��^g��^blbgkl\Z�>_�gZjh^b\ky�y1 ^_�fhy�dhebkdZ�O11 fZlb�j�^gZ�lZf�fhyF_g_�^mr_x�p�em\ZeZ�DZaZeZ�g�`g���keh\Z�JmdZfb�l_iebfb�eZkdZeZ�O11: [Zlvdh�^h[jbf�^m`_�[m\�Ijhkl�r_�lh]h�oe�[Z�Mk_�^h[jm�\�g�gZmqZ\�YdZ�ih\bggZ�[mlv�ex^bgZ�O111K_eh�lb�gZr_��a ^Z\g�o�e�lLZd_�aZd\�lqZg_ lZ�ibrg_�1 [�ebc�g�`gbc�p\�l�kZ^�\�1 ex^b�^h[j���[_aaZobkg�O19K_eh��lb�keZ\g_��f_gZfb1 FZrh\p�\��� LdZq_gd�\�;Z]Zlh�a gbo�m`_�g_fZ}1 ;Z[_gd�\��� K\_jlhd�\�O9=jmavdm�ijhkeZ\b\�;hg^Zj_gdh�Ydbc�[hjh\kv�ijhlb�iZg�\�L_i_j�`b\mlv�ijhkl��;md_lb�±=hkih^Zj��k\h�o�eZg�\� ����




























