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:\lhfZlbah\Zg�� �gnhjfZp�cg��l_ogheh]���ijbcgylh�deZkbn�dm\Zlb�aZ�j�agbfb�hagZdZfb��aZ�kihkh[hf�j_Ze�aZp���\ :1K��klmi_g_f hohie_ggy Z\lhfZlbaZp�}x�aZ\^Zgv mijZ\e�ggy��aZ�deZkZfbl_ogheh]�qgbo� hi_jZp�c�� sh� j_Ze�ah\mxlvky�� aZ� lbiZfb ijbagZq_gh]h� ^ey� dhjbklm\ZqZ��gl_jn_ckm�� aZ� \Zj�ZglZfb \bdhjbklZggy� f_j_`� ?HF�� h[kem]h\m\Zgh�� ij_^f_lgh� h[eZkl�� lZ�gr_� AZ� kihkh[hf� j_Ze�aZp��� \ :1K l_ogheh]��� ^�eylvky� gZ� ljZ^bp�cg�� � gh\��� aZ klmi_g_fhohie_ggy aZ\^Zgv mijZ\e�ggy� � gZ _e_dljhggm� h[jh[dm� ^Zgbo�� Z\lhfZlbaZp�x� nmgdp�c�mijZ\e�ggy�� i�^ljbfdm� mo\Ze_ggy j�r_gv�� _e_dljhggbc� hn�k�� _dki_jlgm� i�^ljbfdm�� aZ� deZkhfj_Ze�aZp��� l_ogheh]�qgbo� hi_jZp�c� � gZ� l��� sh� ijZpxxlv� a l_dklh\bfb� j_^ZdlhjZfb��_e_dljhggbfb�lZ[ebpyfb��KM;>�� ]jZn�qgbfb�h[
}dlZfb��fmevlbf_^�cg� � ]�i_jl_dklh\��kbkl_fb��aZ�lbihf ijbagZq_gh]h�^ey�dhjbklm\ZqZ��gl_jn_ckm�� gZ�iZd_lg���^�Zeh]h\���f_j_`g���aZ�kihkh[hf�ih[m^h\b f_j_`� � gZ� ehdZevg��� [Z]Zlhj�\g_\��� jhaih^�e_g��� sh^h ij_^f_lgbo h[eZkl_c�� sh�h[kem]h\mxlvky � gZ� l_ogheh]��� [mo]Zel_jkvdh]h h[e�dm�� [Zgd�\kvdh�� ^�yevghkl��� ih^Zldh\m��kljZoh\m�^�yevg�klv�lZ��gr_�AZjm[�`g��nZo�\p� \b^�eyxlv�i
ylv�hkgh\gbo�l_g^_gp�c�jha\bldm��gnhjfZp�cgbo�l_ogheh]�c��I_jrZ�l_g^_gp�y�ih\
yaZgZ� �a�af�ghx�oZjZdl_jbklbd� �gnhjfZp�cgh]h�ijh^mdlm��ydbc�\k_�[�evr_�i_j_l\hjx}lvky� gZ� ]�[jb^� f�`� j_amevlZlhf� jhajZomgdh\h�ZgZe�lbqgh�� jh[hlb� � ki_pbn�qghx�ihkem]hx��?HF��sh�gZ^Z}lvky��g^b\�^mZevghfm�dhjbklm\Zq_\��>jm]Z�l_g^_gp�y�ih\
yaZgZ� �a�a^�[g�klx�^h�iZjZe_evgh��\aZ}fh^���eh]�qgbo�_e_f_gl�\�:1L��ih}^gZggyf \k�o� lbi�\� �gnhjfZp�� �l_dklm�� h[jZa�\�� pbnj�� a\md�\�� a hj�}glZp�}x� gZ� h^ghqZkg_�kijbcgylly�ex^bghx�aZ�^hihfh]hx�hj]Zg�\�qmlly�Lj_ly� l_g^_gp�y� ihey]Z}� \ e�d\�^Zp��� \k�o� ijhf�`gbo� _lZi�\ gZ� reyom \�^� ^`_j_eZ��gnhjfZp��� ^h� �� kih`b\ZqZ�� gZijbdeZ^�� klZ}� fh`eb\bf� [_aihk_j_^g}� ki�edm\Zggy� Z\lhjZ� �qblZqZ�� ijh^Z\py� � ihdmipy�� ki�\ZdZ � kemoZqZ�� \q_gbo f�`� kh[hx�� \bdeZ^ZqZ� � lbo�� olhgZ\qZ}lvky�� nZo�\p�\ \ dhfiZg�� q_j_a� kbkl_fm� \�^_hdhgn_j_gp�c�� _e_dljhggbc� d�hkd��_e_dljhggm�ihrlm�Q_l\_jlZ� l_g^_gp�y� ih\
yaZgZ� a ]eh[Ze�aZp�}x� �gnhjfZp�cgbo� l_ogheh]�c� \ j_amevlZl�\bdhjbklZggy�kmimlgbdh\h]h�a\
yadm� � \k_k\�lgvh��f_j_`� �gl_jg_l��aZ\^ydb�qhfm�ex^b�^�klZxlv�fh`eb\�klv�ki�edm\Zlbky�f�`�kh[hx�lZ �a aZ]Zevghx [Zahx�^Zgbo��agZoh^yqbkv \ [m^v�yd�c�lhqp��ieZg_lb�Dhg\_j]_gp�y� jha]ey^Z}lvky yd� i
ylZ� l_g^_gp�y� kmqZkgh]h� ijhp_km� jha\bldm� :1L�� ydZ�ihey]Z}� \ klbjZgg�� \�^f�gghkl_c� f�`� kn_jZfb� fZl_j�Zevgh]h� \bjh[gbpl\Z� lZ �gnhjfZp�cgh]h�[�ag_km�� \ fZdkbfZevg�c� ^b\_jkbn�dZp��� \b^�\� ^�yevghkl�� dhfiZg�c � dhjihjZp�c��\aZ}fhijhgbdg_gg��j�agbo�]Zema_c�ijhfbkeh\hkl���n�gZgkh\h]h�k_dlhjZ�� kn_jb�ihkem]�LZdbf�qbghf��gh\���gnhjfZp�cg��l_ogheh]���klZxlv�hkgh\hx�i_j_oh^m�kmki�evgh]h jha\bldm�\�^��g^mklj�Zevgh��^h��gnhjfZp�cgh� _ihob�m k\�lh\hfm�fZkrlZ[��GZ� jbgdm� dhgp_ip�c� mijZ\e�ggy�� yd�� ^hklZlgvh mki�rgh� \bdhjbklh\mxlvky� \ dhfiZg�yoj�agh]h� lbim � jhaf�jm� � aZ[_ai_qmxlv� _n_dlb\g_� mijZ\e�ggy� \bgbdeZ� g_h[o�^g�klv \� lZdhfm�i�^oh^�� ^h� deZkbn�dZp��� mijZ\e�gkvdbo� �gnhjfZp�cgbo� kbkl_f�� ydbc� g_� l�evdb ^ha\heb\� [b�a^�ckgblb�ihabp�hgm\Zggy kbkl_f��Ze_�� ^Z\�[b�[m^v�yd�c�dhfiZg�� fh`eb\�klv q�ld�r_�nhjfm\Zlb�kibkhd� kljZl_]�qgbo� � hi_jZp�cgbo� aZ\^Zgv mijZ\e�ggy� \bagZqZxqb� djbl_j���� sh� ^ha\heyxlv�hilbfZevgh�^h[blbky�\bj�r_ggy�pbo�aZ\^Zgv��Hkgh\hiheh`gbfb�ijbgpbiZfb�^Zgh��dhgp_ip���}��x [m^v�ydZ� �gnhjfZp�cgZ� kbkl_fZ� ihdebdZgZ� \bj�rm\Zlb i_\gbc� gZ[�j� [�ag_k�aZ\^ZgvdhfiZg����lhfm�deZkbn�dZp�y�kbkl_f�ih\bggZ��jmglm\Zlbky��\ i_jrm�q_j]m��gZ�deZkbn�dZp���pbo�aZ\^Zgv [�ag_km��x deZkbn�dZp�y�ih\bggZ�^Z\Zlb�q�ld��\bagZq_ggy�� djbl_j����ih�ydbo�mijZ\e�gkvd���gnhjfZp�cg��kbkl_fb�fh`gZ�[meh�[ \�^g_klb�^h�lh]h Z[h��grh]h�deZkm�kbkl_f��x ih\bg_g� y\gh� ijhkl_`m\Zlbky \aZ}fha\
yahd� f�`� [�ag_k�aZ\^Zggyfb dhfiZg�� �nmgdp�hgZevghx�ih\ghlhx�kbkl_f��gZijZ\e_gbo gZ��o�j�r_ggy��x deZkbn�dZp�y� ih\bggZ� kem`blb�^ey� dhfiZg�c jh[hqbf� �gkljmf_glhf�� aZ�^hihfh]hx� ydh]h�\hgb� fh]eb� [ g_� l�evdb knhjfm\Zlb� ihqZldh\bc� kibkhd� kbkl_f�� sh� ihl_gp�cgh�aZ^h\hevgyxlv��o�ihlj_[Zf��Ze_�� ^hihfh]lb�\ a^�ckg_gg��\b[hjm��DeZkbn�dZp�y��sh�\bdhjbklh\m}lvky� ih\bggZ [mlb�g_�km[
}dlb\gbf�jhaih^�ehf�kbkl_f�ih�de�lbgdZo�deZkbn�dZp�cgh��fZljbp���Z f_lh^hf��ydbf�afh`mlv�dhjbklm\Zlbky�dhfiZg�� \ mfh\Zo�jbgdm��sh�^bgZf�qgh�af�gx}lvky��kdeZ^Z}lvky�a dZl_]hj�c��deZk�\�� \b^�\�� lbi�\�Hl`_�� yd� [meh� \`_� \�^f�q_gh� \bs_�� deZkbn�dZp�y� IA ^ey� kl\hj_ggy mijZ\e�gkvdbo��gnhjfZp�cgbo�kbkl_f�ih\bggZ��jmglm\Zlbky�gZ�deZkbn�dZp���aZ\^Zgv [�ag_km��lh[lh \bagZq_ggy��}jZjo���j�\g�\�mijZ\e�ggy�dhfiZg�}x��< maZ]Zevg_g�c�fh^_e��mijZ\e�ggy�dhfiZg�}x ijbkmlg��lZd�j�\g��mijZ\e�ggy��jbk��������



Dh`gbc�a i_j_jZoh\Zgbo�j�\g�\�oZjZdl_jbam}lvky�k\h�f�lbfqZkh\bf�]hjbahglhf�� klmi_g_f^_lZe�aZp��� �gnhjfZp��� ^ey� ieZgm\Zggy � dhgljhex�� GZab\Z}lvky� \�g� ]hjbahglhf� ieZgm\Zggy��Ijbqhfm� p_� ihgylly gZ^a\bqZcgh� \Z`eb\_ ^ey� mijZ\e�ggy� � mijZ\e�gkvdbo� �gnhjfZp�cgbo�kbkl_f� ² klZlbklbqgbo� ^Zgbo�� Ze_� [_a� mjZom\Zggy� fZc[mlg�o� ih^�c�� ^ey� mo\Ze_ggymijZ\e�gkvdbo�j�r_gv pvh]h�g_^hklZlgvh��

Jbk�������J�\g��mijZ\e�ggy�\ maZ]Zevg_g�c�fh^_e��mijZ\e�ggy�dhfiZg�}x
=hjbahgl�kljZl_]�qgh]h�ieZgm\Zggy ^hj�\gx} i_j�h^m�\�^�ljvho�^h�i
ylb�jhd�\�a jha[bllyfaZ jhdZfb �i_jrbc� j�d� �gh^� ^_lZe�am}lvky� aZ d\ZjlZeZfb��� P_c� ieZg� \klZgh\ex}� ]heh\g��aZ\^Zggy dhfiZg�� � p�e���ydbo�\hgZ ohq_�^hky]lb� aZ�\bagZq_gbc i_j�h^��Hkgh\hx�kljZl_]�qgh]h�ieZgm�kem`Zlv�^h\]hkljhdh\��ijh]ghab��yd��\jZoh\mxlv�j�ag��Zki_dlb�² fZjd_lbg]h\���n�gZgkh\���\bjh[gbq���l_ogheh]�qg���Klmi�gv ^_lZe�aZp���kljZl_]�qgh]h�ieZgm�g_\bkhdbc��Ze_ j�r_ggy��ijbcgyl��gZ�kljZl_]�qghfm�j�\g��� qbgylv \ieb\� gZ� ^h\]hljb\Ze�� ihdZagbdb� _n_dlb\ghkl�� jh[hlb� dhfiZg���� hkd�evdb�\bagZqZxlv��ydbf�qbghf�\hgZ fh`_� aZ^h\hevgylb�ihlj_[b� k\h�o� de�}gl�\��LZd��j�r_ggy ghkylv�oZjZdl_j h[h\
yadh\bo� mfh\�Z[h�\bjh[gbqbo�h[f_`_gv�� a mjZom\Zggyf ydbo� dhfiZg�c ih\bggZ�nmgdp�hgm\Zlb�yd�\ ^h\]hl_jf�gh\hfm��lZd�� \�dhjhldhl_jf�gh\hfm ieZg���K_j_^gvhl_jf�gh\_ mijZ\e�ggy��� k_j_^gvhl_jf�gh\_ ieZgm\Zggy��hohiex}�]hjbahgl�\ j�d�i�\lhjZ� a jha[bllyf ih� d\ZjlZeZo � gZc[eb`qbc� d\ZjlZe�² aZ f�kypyfb��K_j_^gvhl_jf�gh\bcieZg�nZdlbqgh�} ^_lZe�aZp�}x�kljZl_]�qgh]h�ieZgm�gZ�gZc[eb`qbc�i_j�h^��Hi_jZp�cg_�mijZ\e�ggy��Z[h�mijZ\e�ggy�hkgh\ghx�hi_jZp�cghx�^�yevg�klx��² mijZ\e�ggy��ieZgm\Zggy \ jZfdZo dZe_g^Zjgh]h� f�kypy� ² d\ZjlZem� ² i�\j�qqy� �Z[h� j�^r_�� \ jZfdZo\bjh[gbqh]h� pbdem� ijb� ljb\Zebo� pbdeZo� \bjh[gbpl\Z��� GZ� pvhfm� j�\g�� i_jr� aZ� \k_�jhajh[eyxlvky dhgdj_lg�� \Zj�Zglb� gZc[�evr� _n_dlb\gh]h� jhaih^�em� fZl_j�Zevgbo� j_kmjk�\� �jh[hqh�� kbeb� a mjZom\Zggyf h[f_`_gv�� \bagZq_gbo� gZ� ihi_j_^g�o� klZ^�yo� mo\Ze_ggymijZ\e�gkvdbo�j�r_gv��Lml�lZdh`�mo\Zexxlvky�j�r_ggy�ijh�l_��x ydZ�d�evd�klv�ijZp�\ agZ^h[blvky�^ey�\bjh[gbpl\Z�ijh^mdp����ihkem]���x m ydbc fhf_gl�\ gbo�\bgbdg_�ihlj_[Z��x qb�^h\_^_lvky ijZpx\Zlb�gZ^ghjfh\h Z[h�\\h^blb ^jm]m�af�gm��x ydbc�ih\bg_g�[mlb�]jZn�d�ihklZqZgv�fZl_j�Ze�\��x qb�ke�^�kl\hjx\Zlb�aZiZkb�]hlh\h��ijh^mdp����<�^ih\�^�� gZ� p�� iblZggy� ijbcfZxlv� oZjZdl_j \bjh[gbqbo� h[f_`_gv�� a mjZom\Zggyf ydbo�mo\Zex\Zlbfmlvky�j�r_ggy��ih\
yaZg��a hi_jZlb\gbf�ieZgm\Zggyf hi_jZp�c�� mijZ\e�ggyf�gbfb��Hi_jZlb\g_� mijZ\e�ggy� ² p_� ihlhqg_� �sh^_gg_� Z[h� \ jZfdZo lb`gy� mijZ\e�ggy� �ieZgm\Zggy��<hgh�^Z}�\�^ih\�^��gZ�dhgdj_lg��iblZggy��gZijbdeZ^�©ydm�jh[hlm�ihlj�[gh�\bdhgZlb�kvh]h^g�� Z[h� ijhly]hf� ihlhqgh]h� lb`gy"ª�� ©olh� kZf_� \�^ih\�^Zlbf_� aZ� \bdhgZggy� pvh]h�aZ\^Zggy"ª��©ydm�jh[hlm�ke�^�\bdhgZlb�\ i_jrm�q_j]m"ª��Yd�ijZ\beh��\ dhfiZg�� } \k��j�\g��mijZ\e�ggy��<bgylhd�fh`_�klZgh\blb�j�\_gv�mijZ\e�ggy�j_Zevgh]h�qZkm��ydbc�\ h[h\
yadh\hfm�ihjy^dm ijbkmlg�c�\ mijZ\e�gg��l_ogheh]�qgbfb�ijhp_kZfb�[_ai_j_j\gh]h� pbdem� \bjh[gbpl\Z� �aZ\^Zggy iZjZf_lj�\� ijhp_km�� ^himklbfbo� \�^obe_gv� �dhgljhev� gZ^� oh^hf� ijhp_km�� Z[h� \ mijZ\e�gg�� kdeZ^gbfb� eh]�klbqgbfb� kbkl_fZfb�� ^_� ^���jhajZoh\Zg�� ih� o\bebgZo� Z[h� gZ\�lv� k_dmg^Zo�� 1 g_� \Zjlh� \\Z`Zlb�� sh� gZ� pvhfm� j�\g�� ieZg�\�^kmlg�c�² ieZghf�pvh]h�j�\gy�} ghjfZlb\g��iZjZf_ljb�ijhp_km��<b^�eyxlvky�gZklmig� \b^b�dZl_]hj�c��� Kbkl_fb� kljZl_]�qgh]h� mijZ\e�ggy�� Kbkl_fb� ^Zgh�� dZl_]hj��� aZ[_ai_qmxlv� i�^ljbfdm�nmgdp�c� mijZ\e�ggy� gZ� kljZl_]�qghfm� j�\g�� �m [�evr�c� qZklbg� p_ ZgZe�a�� ieZgm\Zggy �



dhgljhev��� IjbdeZ^Zfb �gnhjfZp�cgbo� kbkl_f� kljZl_]�qgh]h� mijZ\e�ggy� } kbkl_fb�KRUSRUDWH�JODQQHU��3URMHFW�([SHUW��kbkl_fb %DODQFHG�6FRUHFDUG�j�agbo�\bjh[gbd�\� Jha[blly�kbkl_f� ^Zgh�� dZl_]hj��� gZ� deZkb� a^�ckgx}lvky� \ aZe_`ghkl� \�^� ]eb[bgb� j_Ze�aZp��� \kbkl_fZo� \dZaZgbo� nmgdp�c� mijZ\e�ggy�� ZgZe�am�� ieZgm\Zggy�� dhgljhex�� NZdlbqgh ^Zg���^Zg�� h[e�dm�� \ p�� kbkl_fb� \ghkylvky� Z[h� \jmqgm�� Z[h� reyohf� �fihjlm� a kbkl_f�hi_jZlb\gh]h�h[e�dm \ maZ]Zevg_ghfm�\b]ey^����� Kbkl_fb� k_j_^gvhl_jf�gh\h]h mijZ\e�ggy�� Kbkl_fb� ^Zgh�� dZl_]hj��� s_� gZab\Zxlvky�kbkl_fZfb� mijZ\e�ggy� _n_dlb\g�kl� [�ag_km �%30�² %XVLQHVV� 3HUIRUPDQFH� 0DQDJHPHQW��Z[h &RUSRUDWH� 3HUIRUPDQFH� 0DQDJHPHQW��� >h� gbo� \�^ghkylvky� yd� ki_p�Ze�ah\Zg�� kbkl_fb�[x^`_lgh]h� ieZgm\Zggy�� dhgljhex� � mijZ\e�ggy�sh^h \�^obe_gv �lZd�� yd +\SHULRQ� 3LOODU��$GD\WXP��&RPVKDUH�03&��2UDFOH�)LQDQFLDO�$QDO\]HU��6\WH/LQH�%XGJHWLQJ��� lZd� � �gkljmf_glb�deZkm� ©1glZe}\�[x^`_lm\Zggyª��Jha[blly� kbkl_f�^Zgh�� dZl_]hj���gZ� deZkb� ZgZeh]�qgh�^h�dZl_]hj��� kljZl_]�qgh]h� mijZ\e�ggy� a^�ckgx}lvky� aZe_`gh� \�^� ih\ghlb� j_Ze�aZp��� \ pbo�kbkl_fZo� nmgdp�c� mijZ\e�ggy�� ZgZe�am�� ieZgm\Zggy�� hj]Zg�aZp��� \bdhgZggy�� h[e�dm �dhgljhex��LZdh]h�jh^m�kbkl_fb�aZ[_ai_qmxlv�kl\hj_ggy [Z]Zlh\bf�jgbo \aZ}fha\
yaZgbo�[x^`_l�\� �hi_jZp�cgbo� � n�gZgkh\bo��� ZgZe�a�� ieZgm\Zggy lZ ijb\
yadm� kljZl_]�qgbo�ihdZagbd�\� ^h� hi_jZp�cgbo�� � dhgljhevgbo \�^obe_gv�� Dj�f� lh]h�� \hgb� ^ha\heyxlv�ih[m^m\Zlb j_Zevgh� ijZpxxqm� kbkl_fm� fhlb\Zp��� i_jkhgZem� � j_Ze�amxlv� aZ^Zgbc�j_]eZf_gl� [x^`_lgh]h� ijhp_km�� KljZl_]�qg�� p�evh\�� ihdZagbdb� dhfiZg���� lZd�� yd�j_glZ[_evg�klv�dZi�lZem��ijb[mlhd��qZkldZ�jbgdm�\ pbo�kbkl_fZo�} ihqZldh\bfb ^Zgbfb�i�^�qZk ih[m^h\b a\
yadm f�`�kljZl_]�qgbfb�ieZgZfb� � hi_jZp�cghx�^�yevg�klx��NZdlbqg��^Zg���^Zg�� h[e�dm�� \ gbo� i_j_^Zxlvky� aZ� ^hihfh]hx� �fihjlm� a kbkl_f� hi_jZlb\gh]h� h[e�dm \maZ]Zevg_ghfm�\b]ey^� aZ�^_gv��lb`^_gv��f�kypv�² \ aZe_`ghkl� \�^�h[jZgh]h dhfiZg�}x�gl_j\Zem� dhgljhex \bdhgZggy� ieZg�\�� Ijb� pvhfm� ^Zgbc� deZk� kbkl_f� g_� ih\
yaZgbc� akbkl_fZfb�h[e�dm�� mg�\_jkZevg�� �gl_jn_ckb� �fihjlm� ^ha\heyxlv� �f� h^_j`m\Zlb nZdlbqg��^Zg�� a [m^v�ydbo� h[e�dh\bo� kbkl_f�� sh� ijZpxxlv� \ dhfiZg���� 1grZ� ]jmiZ� kbkl_f�[x^`_lm\Zggy�� ij_^klZ\gbdhf� ydh�� } ©1glZe}\�[x^`_lm\Zggyª�� ih\
yaZgZ� a h[e�dh\bfb�kbkl_fZfb��^ey�ydbo�p��kbkl_fb�jhajh[e_g���� nhjfmxlv�ieZgh\bc�� nZdlbqgbc�[x^`_lb�g_�m \b]ey^��[Z]Zlh\bf�jgbo dm[�\��Z \�ijb\
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