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����KHKL:<�B IEHS:>B�IHF?S?GBC�RDHEU
������Mq_[gu_�ihf_s_gbyM^_evgu_� ihdZaZl_eb� iehsZ^_c� deZkkguo� ihf_s_gbc�� mq_[guo� dZ[bg_lh\� b eZ[hjZlhjbc� ke_^m_l�ijbgbfZlv�ih�lZ[e���� LZ[ebpZ��



IehsZ^v��f�gZ�h^gh]h�mqZs_]hkyijb�mf_gvr_gghc�jZkq_lghcgZihegy_fhklb�deZkkZIhf_s_gby� ijbghjfZevghc�jZkq_lghcgZihegy_fhklb ��������mqZsboky ���������������mqZsboky
gZ�h^ghihf_s_gb_

� � � � ���DeZkkgu_�ihf_s_gby^ey���deZkkh\ � � � �����DeZkkgu_�ihf_s_gby^ey���� ��deZkkh\ ��� ��� ��� �����Mq_[gu_�dZ[bg_lujh^gh]h�yaudZ��ebl_jZlmju��bklhjbb�b h[s_kl\h\_^_gby������]_h]jZnbb��fZl_fZlbdb� ��� ��� ��� ��� EZ[hjZglkdb_�ijb�dZ[bg_lZo � � � ��


Ijh^he`_gb_ lZ[e���

� � � � ��� � Mq_[gu_� dZ[bg_lu�bghkljZgguo�yaudh\��Z lZd`_�jmkkdh]h�yaudZ�b ebl_jZlmju�\ gZpbhgZevguo�rdheZo ���
 ��� ��� ��� � Mq_[gu_� dZ[bg_lu�bgnhjfZlbdb� b we_dljhggh�\uqbkebl_evghc�l_ogbdb ��� ��� ��� ��� EZ[hjZlhjby� nbabdb� bZkljhghfbb�� obfbb��[bheh]bb�� dZ[bg_l� q_jq_gby�b bah[jZabl_evguo�bkdmkkl\� ���� � � ��� � EZ[hjZglkdb_� ijb�eZ[hjZlhjbyo� nbabdb� bZkljhghfbb�� obfbb��[bheh]bb � � � ��


>he`gu�ijh_dlbjh\Zlvky�ba�jZkq_lZ�^ey�iheh\bgu�deZkkZ�mqZsboky� �djhf_�gZihegy_fhklb����mqZsboky��

Ijb� mf_gvr_gghc� jZkq_lghc� gZihegy_fhklb� deZkkh\� ^h� ��� b f_g__�mqZsboky� eZ[hjZglkdb_� ijb� dZ[bg_lZo� fh]ml� g_� ij_^mkfZljb\Zlvky�� Z ijb�eZ[hjZlhjbyo�ijbgbfZlvky�iehsZ^vx����f��
������Ihf_s_gby�^ey�ljm^h\h]h�h[mq_gby�bijhn_kkbhgZevghc�hjb_glZpbbIhf_s_gby�ih�ljm^h\hfm�h[mq_gbx�^ey�mqZsboky�jZkkqblu\Zxlky�ih�lZ[e��� LZ[ebpZ��

IehsZ^v��f � gZ�h^gh]h�mqZs_]hky
I h�f _�s _�g b�y ijb�ghjfZlb\ghc�jZkq_lghcgZihegy_fhklb

ijb�mf_gvr_gghc�jZkq_lghc�gZihegy_fhklb�^h����b ���mqZsboky���FZkl_jkdZy�^ey�ljm^h\h]h�h[mq_gby�bh[s_kl\_ggh� � ihe_agh]h� ljm^Z�mqZsboky���� ��deZkkh\� � �



Ijh^he`_gb_�lZ[e���
IehsZ^v��f � gZ�h^gh]h�mqZs_]hky

I h�f _�s _�g b�y ijb�ghjfZlb\ghc�jZkq_lghcgZihegy_fhklb
ijb�mf_gvr_gghc�jZkq_lghc�gZihegy_fhklb�^h����b ���mqZsboky�� � Mq_[gu_� fZkl_jkdb_� ^ey� mqZsboky��� ��deZkkh\�ih�h[jZ[hld_�f_lZeeZ�ih h[jZ[hld_�^j_\_kbgu�dhf[bgbjh\ZggZy� fZkl_jkdZy� ih�h[jZ[hld_�f_lZeeZ�b ^j_\_kbgu

������
���

��
��� FZkl_jkdb_� h[kem`b\Zxsbo� \b^h\�ljm^Z�^ey�mqZsboky���� ��deZkkh\�ih�h[jZ[hld_�ldZg_c�ih�dmebgZjbb� ������ ���

�� DZ[bg_l� ih� ijhn_kkbhgZevghc�hjb_glZpbb� mqZsboky� b hkgh\Zf�ijhba\h^kl\Z ���� �
�� Mgb\_jkZevgZy� fZkl_jkdZy� ih�l_ogbq_kdbf�\b^Zf�ljm^Z ��� �Ihf_s_gby�ih�ljm^h\hfm�h[mq_gbx�^ey�mqZsboky� �� � ���deZkkh\� �djhf_�dZ[bg_lZ�ih�ijhn_kkbhgZevghc�hjb_glZpbb� b ihf_s_gbc� k mf_gvr_gghc� jZkq_lghc� gZihegy_fhklvx� ^h� ��� mqZsboky�� jZkkqblu\Zxlky� gZ�iheh\bgm�deZkkZ�mqZsboky��>ey� ljm^h\h]h� h[mq_gby� b ijhn_kkbhgZevghc� hjb_glZpbb� mqZsboky� ��� � ��� deZkkh\� ^he`gu�^hihegbl_evgh� ij_^mkfZljb\Zlvky� mq_[gh�ijhba\h^kl\_ggu_� fZkl_jkdb_�� f_`rdhevgu_� mq_[gh�ijhba\h^kl\_ggu_�dhf[bgZlu�b l��i��x mq_[gh�ijhba\h^kl\_ggu_�fZkl_jkdb_��ih�aZ^Zgbx��x bgkljmf_glZevgZy�� dhfgZlZ�fZkl_jZ�� ���f ��x deZ^h\Zy�^ey�ojZg_gby�kujvy�b ]hlh\hc�ijh^mdpbb�� ���f ��x ihf_s_gby�^ey�ojZg_gby�bg\_glZjy�^ey�m[hjdb�ihf_s_gbc�b jZ[hlu�gZ�mq_[gh�hiulghf�mqZkld_�� ��f��

������Mq_[gh�kihjlb\gu_�aZeu�b ihf_s_gby< khklZ\_�rdheu�g_h[oh^bfh�ij_^mkfZljb\Zlv�mq_[gh�kihjlb\gu_�aZeu�bkoh^y�ba�h[s_c�\f_klbfhklb�=Z[Zjblu�mq_[gh�kihjlb\guo�aZeh\��f ������������������qbkeh��� u �����������������������u ��������������������Ijb� mq_[gh�kihjlb\guo� aZeZo� ^he`gu� ijh_dlbjh\Zlvky� kgZjy^gu_� ih� ��� f��� ih� ^\Z� ihf_s_gby�jZa^_\Zevguo�^mr_\uo�b m[hjguo�gZ�deZkk�mqZsboky�� aZgbfZxsboky�\ aZe_��Ke_^m_l�lZd`_�ij_^mkfZljb\Zlv�[Zkk_cg�
������:dlh\uc�aZe��[b[ebhl_dZ�b ihf_s_gby�^ey�djm`dh\hc�jZ[hlu

IehsZ^v� \ Zdlh\hf� aZe_� � e_dpbhgghc� Zm^blhjbb� ke_^m_l�ijbgbfZlv� ����f � gZ�h^gh� ajbl_evkdh_�f_klh��>himkdZ_lky�m\_ebqb\Zlv�iehsZ^v�\ Zdlh\hf�aZe_�� e_dpbhgghc�Zm^blhjbb�gZ�h^gh�ajbl_evkdh_�f_klh�^h���f��Dhebq_kl\h�f_kl�\ Zdlh\hf�aZe_�� e_dpbhgghc�Zm^blhjbb�^he`gh�ijbgbfZlvky�g_�f_g__������mqZsboky��DeZkk� i_gby b fmaudb� � dem[gZy� dhfgZlZ� ij_^mkfZljb\Z_lky� iehsZ^vx� ��� f��� ijb� g_f�� djhf_� lh]h��^he`gu�[ulv�x wkljZ^Z�� ���f ��x bg\_glZjgZy�� ���f��x dbghZiiZjZlgZy�� ���f ��x jZ^bhma_e��^bdlhjkdZy���dhfgZlZ�^ey�j_fhglZ�ZiiZjZlmju�� ��f��x nhlheZ[hjZlhjby�� ���f��Ihf_s_gby h[s_kl\_ggh]h�gZagZq_gby�x [b[ebhl_dZ�� ���f��



x dhfgZlu�h[s_kl\_gguo�hj]ZgbaZpbc�� ���f��x mgb\_jkZevgu_�ihf_s_gby�^ey�]jmii�ijh^e_ggh]h�^gy���� ��deZkkh\�� ��f� gZ���mqZs_]hky��dhebq_kl\h�mqZsboky�\ ihf_s_gbb�� ���x ihf_s_gby� l_ogbq_kdh]h� fh^_ebjh\Zgby� �l\hjq_kl\Z�� � ���� f� gZ h^gh]h mqZs_]hky�� dhebq_kl\h�mqZsboky�\ ihf_s_gbb�� ���x ihf_s_gb_�xguo�gZlmjZebklh\�� ����f � gZ�h^gh]h�mqZs_]hky��dhebq_kl\h�mqZsboky�\ ihf_s_gbb�� ���x klm^by�`b\hibkb��jbkmgdZ��kdmevilmju�� ����f� gZ���mqZs_]hky��dhebq_kl\h�mqZsboky�\ ihf_s_gbb�� ���x klm^by�ohj_h]jZnbb�b ^jZfZlmj]bb�� ����f� gZ ��mqZs_]hky��dhebq_kl\h�mqZsboky�\ ihf_s_gbb�� ���x dbgh�nhlheZ[hjZlhjby�� ����f� gZ�h^gh]h�mqZs_]hky��dhebq_kl\h�mqZsboky�\ ihf_s_gbb�� ���������KiZevgb��klheh\Zy
IehsZ^v� dhfgZl� hl^uoZ� �kiZe_g � b]jh\uo�� ^ey� �� � �� deZkkh\� ijbgbfZ_lky� ba� jZkq_lZ� �� f� gZ� h^gh]h�mqZs_]hky�KiZevgu_�dhfgZlu�^he`gu�ijh_dlbjh\Zlvky�\f_klbfhklvx� �� � ��f_kl��<f_klbfhklv�h[_^_ggh]h�aZeZ�klheh\hc�ijbgbfZ_lky�ih�lZ[e�����

LZ[ebpZ��
Dhebq_kl\h�f_kl�\h[_^_gghf�aZe_ IehsZ^v��f��gZ�h^gh�f_klh�\aZe_ <f_klbfhklv�aZeZ

Hl ���^h��� ���� �����mqZsbokyHl ���b [he__ ���� �����mqZsbokyHl ����b [he__�ijb�ijbf_g_gbb�f_oZgbabjh\Zgghc�dhfie_dlZpbb�� gZdhie_gbb� bhlimkdZ� ]hjyqbo� aZ\ljZdh\� bh[_^h\ ����
��� �� bkoh^y� ba�ihkZ^db� mqZsboky� \�� i_j_f_gu� �ih� ^\_�hq_j_^b� \ dZ`^mx�i_j_f_gm��

������:^fbgbkljZlb\gu_�b ih^kh[gu_�ihf_s_gby>he`gu�ij_^mkfZljb\Zlvky�ke_^mxsb_�Z^fbgbkljZlb\gu_�ihf_s_gby�x dZ[bg_l�^bj_dlhjZ � ���f��x dZ[bg_l� aZf�� ^bj_dlhjZ� ih� mq_[gh�\hkiblZl_evghc�jZ[hl_ � ��f��
x mqbl_evkdZy�f_lh^bq_kdbc�dZ[bg_l � ���f��x dZ[bg_l�klZjr_]h�\hkiblZl_ey � ���f��x dZ[bg_l� aZf�� ^bj_dlhjZ� ih�Z^fbgbkljZlb\gh�ohayckl\_gghc�jZ[hl_�b [mo]Zel_jby � ���f��
x dZgp_eyjby � ���f��x dhfgZlZ�l_ogbq_kdh]h�i_jkhgZeZ � ���f��x dZ[bg_l�am[gh]h�\jZqZ � ���f��x dZ[bg_l�\jZqZ � ���f��x \_klb[xev � ����f� gZ���mqZs_]hky�x ]Zj^_jh[gZy � �����f� gZ���mqZs_]hky�x ]Zj^_jh[gu_�^ey�ij_ih^Z\Zl_e_c ba�jZkq_lZ���f_klZ�gZ�dZ`^uc�deZkk�x m[hjgu_�b mfu\Zevgu_�^ey�mqZsboky�^_\hq_d�����f� gZ���mqZs_]hky � ��mgblZa�gZ����^_\hq_d��� ��mfu\Zevgbd�gZ����^_\hq_d�fZevqbdh\�����f� gZ���mqZs_]hky � ��mgblZa�gZ����fZevqbdh\�� ��ibkkmZj�gZ����fZevqbdh\�� ��mfu\Zevgbd�gZ����fZevqbdh\�x m[hjgu_� b mfu\Zevgbd� ^ey�i_jkhgZeZ��bg^b\b^mZevgu_� � ��kZgma_e�� ��f��

� ��mgblZa��� ��mfu\Zevgbd�



x dZ[bgZ�ebqghc�]b]b_gu�`_gsbg�^ey�i_jkhgZeZ � ��dZ[bgZ�� ��f���� ��mgblZa��� ��mfu\Zevgbd��x m[hjgu_�b ^mr_\u_�ijb�jZa^_\ZedZo�\ mq_[gh�kihjlb\guo�aZeZo � ��jZa^_\ZevgZy�� ��f�����f��
� ��mgblZa����mfu\Zevgbd����^mr_\u_�k_ldb��gh`gZy�\ZggZ��x m[hjgu_� b ^mr_\u_� ^ey� i_jkhgZeZ�klheh\hc � ��kZgma_e���mgblZa�
� ��^mr_\Zy�� ��mfu\Zevgbd�� ��^mr_\Zy�k_ldZ�

������Lj_[h\Zgby�d hjb_glZpbb�hdhg�ihf_s_gbc�rdheu
����DeZkkgu_�ihf_s_gby� � hilbfZevgZy��X��<��X<�� ^himkdZ_fZy�� g_�[he__������gZ�XA��A�����DZ[bg_lu�b eZ[hjZlhjbb � hilbfZevgZy��X��<��X<�� ^himkdZ_fZy�g_�[he__������gZ�hklZev�gu_�klhjhgu�����Klm^by�`b\hibkb��jbkmgdZ�b kdmevilmju��dZ[bg_l�q_jq_gby� hilbfZevgZy�� K��K<��KA�� ^himkdZ_fZy�� ex[Zy�djhf_�X<�b XA������EZ[hjZlhjby�[bheh]bb � hilbfZevgZy��X��^himkdZ_fZy��X<��XA��<��A�����KHKL:<�IJH?DLGUO�F:L?JB:EH<
Dmjkh\hc�ijh_dl�\uihegy_lky�\ ke_^mxs_f�khklZ\_

FZkrlZ[GZbf_gh\Zgb_�q_jl_`Z ^ey�wkdbaZ ^ey�ijh_dlZ=_g_jZevguc� ieZg� mqZkldZ� kwe_f_glZfb�[eZ]hmkljhckl\ZIeZgu�wlZ`_cNZkZ^u��g_�f_g__�^\mo�JZaj_auI_jki_dlb\Z�a^ZgbyFZd_l� �ih� `_eZgbx� Z\lhjZ�� qlh�ihhsjy_lky�Ihykgbl_evgZy� aZibkdZ� k l_ogbdh�wdhghfbq_kdbfb� ihdZaZl_eyfb��djZldZy�

��������
��������������������������������������B

B

�������
�����������������������������������������������fZkrlZ[ihmkfhlj_gbxZ\lhjZ�

�
< ihykgbl_evghc� aZibkd_� g_h[oh^bfh� ^Zlv� k\_^_gby� ih� ]jZ^hkljhbl_evghc� qZklb� ijh_dlZ�� h[t_fgh�ieZgbjh\hqghf�b dhgkljmdlb\ghf�j_r_gbyo��h gZjm`ghc�b \gmlj_gg_c�hl^_ed_�a^Zgby�J_dhf_g^m_fu_�jZa^_eu�ihykgbl_evghc�aZibkdb�



�� DjZldZy�oZjZdl_jbklbdZ�mqZkldZ�^ey�kljhbl_evkl\Z�rdheu��ljZgkihjlgu_�b i_r_oh^gu_�k\yab� ��hp_gdZ�j_ev_nZ� mqZkldZ�� \aZbfhk\yav� hkgh\guo� nmgdpbhgZevguo� ahg�rdhevgh]h� mqZkldZ�� hjb_glZpby� a^Zgby� b mq_l�oZjZdl_jZ�\hkijbylby�h[t_fgh�ijhkljZgkl\_gghc�b Zjobl_dlmjghc�dhfihabpbb�rdheu���� �H[hkgh\Zgb_� Zjobl_dlmjgh�ieZgbjh\hqgh]h� j_r_gby� a^Zgby�rdheu� b nmgdpbhgZevguo� k\ya_c� ]jmii�ihf_s_gbc rdheu����K\_^_gby�h ijbgylhf�dhgkljmdlb\ghf�j_r_gbb����OZjZdl_jbklbdZ�b h[hkgh\Zgb_�ijbf_gy_fuo�hl^_ehqguo�fZl_jbZeZo�^ey�bgl_jv_jh\�b nZkZ^h\����Hkgh\gu_�l_ogbdh�wdhghfbq_kdb_�ihdZaZl_eb�ijh_dlZ�\ ke_^mxs_f�khklZ\_�x iehsZ^v�mqZkldZ��\ lhf�qbke_�_]h hl^_evguo�ahg��]Z�x iehsZ^v�aZkljhcdb��f���x dm[ZlmjZ�a^Zgby��f��x jZ[hqZy�iehsZ^v��f��x \kihfh]Zl_evgZy�iehsZ^v��f��x ihe_agZy��h[sZy��iehsZ^v��f���dm[ZlmjZ�a^Zgbyx dhwnnbpb_gl�D��� ����������jZ[hqZy�iehsZ^v
jZ[hqZy�iehsZ^vx dhwnnbpb_gl�D��� ����������h[sZy�iehsZ^v���Bg^b\b^mZevgZy�ijh]jZffZ�aZ^Zgb_�gZ�ijh_dlbjh\Zgb_��ml\_j`^_ggZy�ij_ih^Z\Zl_e_f��Dmjkh\hc�ijh_dl�\uihegy_lky�gZ�h^ghf�ih^jZfgbd_�jZaf_jhf� ��u ��f��gZ�dhlhjhf�jZaf_sZxlky�\k_�g_h[oh^bfu_�q_jl_`b�b djZldZy�ihykgbl_evgZy�aZibkdZ��Hnhjfe_ggZy�bg^b\b^mZevgZy�ijh]jZffZ�aZ^Zgb_�gZ�ijh_dlbjh\Zgb_�ijbdeZ^u\Z_lky�d ijh_dlm�hl^_evgh�Wkdba� ijh_dlZ� \uihegy_lky� gZ� ih^jZfgbd_� jZaf_jhf� ���� u ���� f�� fZd_l� jZaf_sZ_lky� gZ� ih^jZfgbd_�g_h[oh^bfh]h�jZaf_jZ�� ih�mkfhlj_gbx�Z\lhjZ�����HKGH<GU?�WL:IU�<UIHEG?GBY �IJH?DL:

WlZi ���Ij_^ijh_dlgu_�bkke_^h\Zgby�AZgylb_� ���<\h^gZy� e_dpby�� \u^ZqZ�ijh]jZffu�aZ^Zgby�gZ�ijh_dlbjh\Zgb_�b f_lh^bq_kdbo�mdZaZgbc�gZ�\uiheg_gb_�dmjkh\h]h�ijh_dlZ�KhklZ\�aZ^Zgby��k^_eZlv�\udhibjh\dm�k ]_hkt_fdb�\ fZkrlZ[_����������h^gh]h�ba�mqZkldh\�]hjh^Z�LZf[h\Z�b \uihegblv�]jZnbq_kdbc�ZgZeba�]jZ^hkljhbl_evghc�kblmZpbb�KZfhklhyl_evgZy� jZ[hlZ�� bamq_gb_� ebl_jZlmju� ih� ijh_dlbjh\Zgbx� rdhe� k \uiheg_gb_f� aZjbkh\hd� bdZevdbjh\Zgb_f�oZjZdl_jguo�j_r_gbc�AZgylb_����JZajZ[hldZ�bg^b\b^mZevghc�ijh]jZffu�aZ^Zgby�gZ�ijh_dlbjh\Zgb_�KhklZ\�aZ^Zgby��ijhba\_klb�jZkq_l�nmgdpbhgZevguo�ahg�ijh_dlbjm_fh]h rdhevgh]h�mqZkldZ�b hij_^_eblv�khklZ\��iehsZ^b�b \f_klbfhklv�rdhevgh]h� a^Zgby��Blh]hf� aZgylby�^he`gZ�klZlv�bg^b\b^mZevgZy�ijh]jZffZ�aZ^Zgb_�gZ�ijh_dlbjh\Zgb_��dhlhjZy�ij_^klZ\ey_lky�gZ�ml\_j`^_gb_�ij_ih^Z\Zl_ey�KZfhklhyl_evgZy�jZ[hlZ��\uiheg_gb_�Zev[hfZ�aZjbkh\hd�b dZe_d��agZdhfkl\h�k mqZkldhf�\ gZlmj_�WlZi ���JZajZ[hldZ�ijh_dlgh]h�j_r_gby�AZgylb_����DeZmamjZ�� ���Dhgp_ipby�ijh_dlgh]h�j_r_gby�rdheu��KhklZ\� aZ^Zgby�� jZajZ[hlZlv� hkgh\gu_� dhgp_ilmZevgu_� ij_^eh`_gby� kha^Zgby� rdheu� gh\h]h� lbiZ��<ZjbZglu�ij_^eh`_gbc�ij_^klZ\eyxlky�gZ�ih^jZfgbd_�jZaf_jhf������u �����f \�\b^_�]jZnbq_kdbo�fZl_jbZeh\��hljZ`Zxsbo� b^_x� hj]ZgbaZpbb� ijhp_kkZ� h[mq_gby� b h[t_fgh�ieZgbjh\hqghc� kljmdlmju� rdheu� k\uiheg_gb_f�gZb[he__�oZjZdl_jguo�q_jl_`_c�KZfhklhyl_evgZy�jZ[hlZ��bamq_gb_�j_dhf_g^m_fhc�ebl_jZlmju�b dZevdbjh\Zgb_�AZgylb_����H[km`^_gb_�deZmamju�� ���ml\_j`^_gb_�wkdba�b^_b�ijh_dlZ�
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