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[ulv�jZaebqghc��<ke_^kl\b_�wlh]h�fu�ihemqZeb��qlh�^Z`_�dhgdmj_glgh_jZ\gh\_kb_� fh`_l� hdZaZlvky� g_wnn_dlb\guf��� < ^Zgghc� jZ[hl_� fu^hdZau\Z_f� g_wnn_dlb\ghklv� h[s_]h� jZ\gh\_kby� \ fh^_eb�� dhlhjZymqblu\Z_l� kZfu_� jZagu_� ijbqbgu� jZagbpu� f_`^m� ihdmigufb� bijh^Z`gufb� p_gZfb� ±� hl� aZ\ur_gguo� lhj]h\uo� gZp_ghd� b gZeh]h\� ^h\ebygby� h]jZgbq_gbc� ebd\b^ghklb�� aZ^_j`_d� h[jZs_gby� bg_hij_^_e_gghklb�>jm]Zy� \Z`gZy� ijh[e_fZ� i_j_oh^ghc� wdhghfbdb� ±� djbabkg_ieZl_`_c� b jZkijhkljZg_gb_� jZkq_lh\� ijb� ihfhsb� jZagh]h� jh^Z^_g_`guo�kmjjh]Zlh\�b [Zjl_jguo�h[f_gh\�f_`^m�ij_^ijbylbyfb� Wlby\e_gby� ijbkmlkl\h\Zeb� \ jhkkbckdhc� wdhghfbd_� k kZfh]h� gZqZeZj_nhjf� b jZkijhkljZgbebkv� hkh[_ggh�rbjhdh� \ ihke_^g__� \j_fy� �kh\lhjhc� iheh\bgu ����]���� \ i_jbh^� `_kldhc� ^_g_`ghc� iheblbdb]hkm^Zjkl\Z��Kms_kl\m_l�g_fZeh�jZ[hl� �kf��gZijbf_j�� >���@���\ dhlhjuoZgZebabjmxlky� h[t_f� g_ieZl_`_c� b bo� kljmdlmjZ� ih� hljZkeyfijhfure_gghklb� b \^hev� l_ogheh]bq_kdbo� p_ihq_d�� wdhghfbq_kdb_f_oZgbafu�b bgklblmlu��kihkh[kl\mxsb_�jZkijhkljZg_gbx�g_ieZl_`_c�^_g_`guo� kmjjh]Zlh\� b [Zjl_jguo� jZkq_lh\�� \hafh`gu_� imlb� j_r_gbyijh[e_fu�� ;hevrbgkl\h� Z\lhjh\� koh^blky� \h� fg_gbb�� qlh� jhklg_ieZl_`_c� \ ihke_^g__� \j_fy� k\yaZg� k m`_klhq_gb_f� ^_g_`ghciheblbdb�]hkm^Zjkl\Z��h^gZdh�m\_ebq_gb_�^_g_`ghc�fZkku�kdhj__�\k_]hg_�j_rbl�ijh[e_fm�g_ieZl_`_c��Z \k_]h�ebrv�ijb\_^_l�d jhklm�p_g�DZd� ijZ\beh�� ijh[e_fu� g_ieZl_`_c�� ^_g_`guo� kmjjh]Zlh\� b[Zjl_jZ� h[km`^Zxlky� \f_kl_�� Fu� [m^_f� hl^_evgh� jZkkfZljb\Zlvfh^_eb� h[s_]h� jZ\gh\_kby� k \aZbfguf� dj_^blhf� �g_ieZl_`Zfb�� b kh[jZs_gb_f� Zevl_jgZlb\guo� ^_gv]Zf� ieZl_`guo� kj_^kl\� �^_g_`guokmjjh]Zlh\� beb� [Zjl_jgh]h� h[f_gZ��� HdZau\Z_lky�� qlh� wlh� ±� jZagu_f_oZgbafu�� ih�\b^bfhfm� lj_[mxsb_� ih� hlghr_gbx� d gbf� jZaghcwdhghfbq_kdhc�iheblbdb��H[sbf�^ey�wlbo�f_oZgbafh\�y\ey_lky�lh��qlhh[Z� hgb� mf_gvrZxl� g_wnn_dlb\ghklv�� h[mkeh\e_ggmx� jZagbp_cihdmiguo�b ijh^Z`guo�p_g��Fu�ke_^m_f�b^__�gh\hc�bgklblmpbhgZevghcwdhghfbdb� �\ qZklghklb�� wdhghfbdb� ljZgaZdpbhgguo� ba^_j`_d� >���@�dhlhjZy� aZdexqZ_lky� \ lhf�� qlh� wdhghfbq_kdb_� bgklblmlu� \hagbdZxl\ke_^kl\b_� gZebqby� ljZgaZdpbhgguo� ba^_j`_d� b nhjfbjmxlky� lZdbfh[jZahf��qlh[u�bo�fbgbfbabjh\Zlv�< aZiZ^ghc� ebl_jZlmj_� bf__lky� jy^� jZ[hl�� ihk\ys_gguo� ZgZebamkljmdlmju�nbgZgkh\uo�jugdh\� >��@ b bgklblmlZ�[Zjl_jZ� �kf���gZijbf_j�>�����@�� k lhqdb� aj_gby� ljZgaZdpbhgguo� ba^_j`_d�� < wlbo� jZ[hlZo^hdZau\Z_lky��qlh�ijb�gZebqbb�ljZgaZdpbhgguo�ba^_j`db�beb�g_iheghcbgnhjfbjh\Zgghklb� ^he`gh� ihy\blvky� _^bgh_� ieZl_`gh_� kj_^kl\h� ±^_gv]b��Z [Zjl_jgu_�h[f_gu�^he`gu�bkq_agmlv�H^gZdh� aZiZ^gu_� wdhghfbklu� bf_ggh� [Zjl_jgu_� h[f_guk\yau\Zxl� k [hevrbfb� ljZgaZdpbhggufb� ba^_j`dZfb�� >ey� aZiZ^ghcwdhghfbdb� wlh� k __ jZa\blhc� jughqghc� bgnjZkljmdlmjhc�� ^_r_\uf� b^hklmiguf� dj_^blhf� ihbkd� iZjlg_jZ� ih� [Zjl_jghfm� h[f_gm� bgZsmiu\Zgb_� \aZbfh\u]h^guo� ijhihjpbc� h[f_gZ� ^_ckl\bl_evghh[oh^blky� hlghkbl_evgh� ^hjh]h�� Gh� ^ey� kh\j_f_gghc� jhkkbckdhc
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wdhghfbdb�� ]^_� k h^ghc� klhjhgu�� \hdjm]� dZ`^h]h� ^_g_`gh]h� ihlhdZkh[bjZ_lky� fgh`_kl\h� ihkj_^gbdh\�� \ufh]Zl_e_c� b fhr_ggbdh\�� Z k^jm]hc� ±� iZjlg_ju� ^ey� ijhfure_gguo� ij_^ijbylbc� \h� fgh]hfij_^hij_^_e_gu� _s_� ijb� ihkljhcd_� wlbo� ij_^ijbylbc� \ kh\_lkdh_\j_fy�� [Zjl_j� \iheg_� fh`_l� hdZaZlvky� [he__� ^_r_\uf� dZgZehfj_ZebaZpbb�LZdbf� h[jZahf�� h^bg� b lhl� `_� ih� kmlb� ih^oh^� fh`_l� \ jZaguokblmZpbyo�bkihevah\Zlvky�^ey�h[tykg_gby�ijhlb\hiheh`guo�n_ghf_gh\±� kZfhhj]ZgbaZpbb� _^bghc� ^_g_`ghc� kbkl_fu� gZ� AZiZ^_� b jZkiZ^ZlZdhc�kbkl_fu�\ gug_rg_c�Jhkkbb�JZ[hlZ�ihkljh_gZ�ke_^mxsbf�h[jZahf��< jZa^_e_���fu�hibku\Z_fbkoh^gmx�fh^_ev�h[s_]h�jZ\gh\_kby�aZfdgmlhc�klZlbq_kdhc�wdhghfbdb�mijhs_gguc� \ZjbZgl� fh^_eb� Wjjhm�>_[j_�� b \\h^bf� g_h[oh^bfu_ihgylby�b l_ogbq_kdb_�ij_^iheh`_gby��< jZa^_e_���ihdZau\Z_f��qlh�ijbjZaebqbb� ihdmiguo� b ijh^Z`guo� p_g� \ lZdhc� wdhghfbd_� \hagbdZ_lg_wnn_dlb\gh_� jZ\gh\_kb_�� H[km`^Zxlky� lZd`_� \hafh`gu_� ijbqbgumklhcqb\h]h� jZaebqby� ihdmiguo� b ijh^Z`guo� p_g�� < jZa^_eZo �� b �fh^_ev� ^hihegy_lky� hibkZgb_f� hkh[h]h� f_`nbjf_ggh]h� h[hjhlZ�hieZlZ� dhlhjh]h� fh`_l� ijhba\h^blvky� ^_g_`gufb� kmjjh]ZlZfb�JZkkfZljb\Zxlky� ^\Z� \b^Z� ieZl_`guo� kbkl_f�� [Zjl_j�� dZdZevl_jgZlb\gu_� ^_gv]b� �jZa^_e� ���� b g_ieZl_`b�� dZd� \aZbfguc� dj_^bl�jZa^_e� ���� BamqZxlky� k\hckl\Z� wlbo� f_oZgbafh\�� wnn_dlb\ghklvihjh`^Z_fuo� bfb� jZ\gh\_kbc� b mklZgZ\eb\Z_lky� bo� dZq_kl\_ggh_jZaebqb_� f_`^m� kh[hc�� < jZa^_e_� �� lZd`_� ijb\h^blky� dhgdj_lgucijbf_j� jZkq_lZ� mdZaZgguo� jZ\gh\_kbc�� < jZa^_e_ �� fu� ihdZau\Z_f�dZdbf� h[jZahf� g_ieZl_`b� kihkh[kl\m_l� bgl_]jZpbb� ij_^ijbylbc� bZgZebabjm_f� wnn_dlb\ghklv� jZ\gh\_kby� ijb� gZebqbb� bgl_]jZpbb�� <jZa^_e_ ��ih^\h^ylky�blh]b�jZ[hlu�� KlZlbq_kdZy�fh^_ev�wdhghfbdb�b dhgdmj_glgh_jZ\gh\_kb_ �&�jZ\gh\_kb_�;Zahc� ^ey� \k_o� ^Zevg_crbo� jZkkm`^_gbc� [m^_l� kem`blvmijhs_ggZy�fh^_ev�Wjjhm�>_[j_�>��@ klZlbq_kdhc�aZfdgmlhc�wdhghfbdb�\ dhlhjhc� nZdlhjZfb� ijhba\h^kl\Z� kem`Zl� ijhba\h^bfu_� \ g_cijh^mdlu� �kujv_�� lhieb\h�� we_dljhwg_j]by� b l�i�� ��� Fu� iheZ]Z_f�� qlhlZdZy� fh^_ev� y\ey_lky� gZb[he__� ih^oh^ys_c� nhjfZebaZpbckh\j_f_gghc� wdhghfbq_kdhc� kblmZpbb� \ Jhkkbb�� dh]^Z� ij_^ijbylbyihklhyggh�`Zemxlky�gZ�^_nbpbl�h[hjhlguo�nhg^h\��Z ijhqb_�nZdlhjuijhba\h^kl\Z�±�ljm^�b dZiblZe�±�y\gh�g_^hbkihevamxlky��Z bg\_klbpbbij_g_[j_`bfh� fZeu�� >Z`_� _keb� fZkrlZ[gu_� bg\_klbpbb� \^jm]� b\hah[gh\ylky�� \ i_j\h_� \j_fy�� ihdZ� g_� [m^ml� hk\h_gu� gh\u_ijhba\h^kl\_ggu_� fhsghklb�� \ebygb_� bg\_klbpbc� kdZ`_lky� lhevdh� gZnmgdpbb�kh\hdmigh]h�kijhkZ�JhkkbckdZy� wdhghfbdZ�� jZamf__lky�� g_� y\ey_lky� aZfdgmlhc�� ghdZq_kl\_ggu_� hkh[_gghklb� wdhghfbq_kdbo� f_oZgbafh\� e_]q_� bamqZlvlhevdh� gZ� aZfdgmluo� fh^_eyo�� \ dhlhjuo� \k_� p_gu� hij_^_eyxlky� gZjugdZo��hibkZgguo�\ jZfdZo�fh^_eb�Fh^_ev�hibku\Z_l�ijhba\h^kl\h��jZkij_^_e_gb_�b ihlj_[e_gb_�Q\b^h\� ijh^mdlh\�� Ijhba\h^yl� ijh^mdlu� 1 hl^_evguo� ijhba\h^bl_e_c�nbjf��� Ijhba\_^_ggu_� ijh^mdlu� jZkij_^_eyxlky� f_`^m� dhg_qgufb
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QQ� U]] ] 7$UJPD[ ^ey� g_dhlhjh]h� Q���5U �� Zl_ogheh]bq_kdb_� fgh`_kl\Z� bf_xl� \b^� ������� ������� ?keb� wdhghfbdZijh^mdlb\gZ��lh� �!¦Q QU] ��?keb�wdhghfbdZ�ijh^mdlb\gZ�b g_jZaeh`bfZ�Z Q�5�¦Q Q] ��lh� Q�5LQW�U �>hdZaZl_evkl\Z�\k_o�e_ff�\ug_k_gu�\ Ijbeh`_gb_�Gb`_� fu� [m^_f� hlebqZlv� \uimkdb�aZljZlu� ] Q hl� ijh^Z`� Q[ijh^mdpbb� Q[ b aZdmihd�kujvy� QY
�Q[ dQY QQ �7] �� �Y[ tQQ � 1������ Q �����

:gZeba� ihlj_[bl_evkdh]h� kijhkZ� b jZkij_^_e_gby� ^hoh^h\� g_y\ey_lky�p_evx�gZklhys_c�jZ[hlu��Ihwlhfm�[m^_f�hibku\Zlv�dhg_qguoihlj_[bl_e_c�ijhkl_crbf�kihkh[hf�±�_^bghc�g_ij_ju\ghc�fhghlhgghc\h]gmlhc�nmgdpb_c�ihe_aghklb
�Q 55 oZ �� �� Q���Zw 5 �� �����

Ihlj_[bl_eb� jZkiheZ]Zxl� ^_g_`guf� ^hoh^hf� �t\ �� Wlhl� ^hoh^hgb�jZkoh^mxl�gZ�ihdmidm�ijh^mdlh\� Q� FF ����� F ih�p_gZf� Q� SS ����� S �;m^_f�gZau\Zlv�ih\_^_gb_�ihlj_[bl_e_c�jZpbhgZevguf _keb� �^ `XF X Z�
�� Q5$UJPD[ ijb mkeh\bb� \dSX �����

�Ih^jZamf_\Z_lky��qlh�fZdkbfmf�^hklb]Z_lky��
Hij_^_e_gb_ �� GZ[hj� \_ebqbg� S� F� \ � [ Q � Y Q � ] Q �� Q  ������1[m^_f� gZau\Zlv khklhygb_f� wdhghfbdb�� _keb� Q���5S �F�\ � [ Q �Y Q t�� QQ �7] �� ih\_^_gb_� ihlj_[bl_e_c� jZpbhgZevgh�� ������ihdmidb�ijh^mdlh\�g_�ij_\hkoh^yl�bo�kh\hdmiguo�ijh^Z`��fZl_jbZevguc[ZeZgk��� dhlhju_� \ k\hx� hq_j_^v� g_� ij_\hkoh^yl� kh\hdmigh]hijhba\h^kl\Z�� � ¦¦ Q QQ QQ d�d ]Y[F �� �����
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Z ^hoh^u�ihlj_[bl_e_c�h[jZamxlky�ba�qbklhc�ijb[ueb�ijh^Z\ph\��aZdhg<ZevjZkZ� � �¦Q QQ � \ SYS[ ������
>\Z� khklhygby� gZah\_f� kh\iZ^Zxsbfb� ih� gZlmjZevgufihdZaZl_eyf��_keb�\ wlbo�khklhygbyo�h^bgZdh\u�dhg_qgh_�ihlj_[e_gb_F b \uimkdb�aZljZlu�\k_o�nbjf� ] Q �Fu�nhjfZevgh� g_� lj_[m_f� \ hij_^_e_gbb� khklhygby� \uiheg_gbybg^b\b^mZevguo� l_ogheh]bq_kdbo� h]jZgbq_gbc� ������� ihkdhevdm� \^Zevg_cr_f�^himklbf�\hafh`ghklv�h[f_gh\�f_`^m�ijhba\h^bl_eyfb�ihZevl_jgZlb\guf�dZgZeZf�IjbjZ\gb\Zy� ^hoh^u� ihlj_[bl_e_c� ������ bo� jZkoh^Zf� ������� fu�dZaZehkv�[u��b]ghjbjm_f�k[_j_`_gby��H^gZdh�b ijb�mq_l_�k[_j_`_gbc�\aZfdgmlhc� wdhghfbd_� aZdhg� <ZevjZkZ� \uihegy_lky�� ihkdhevdmk[_j_`_gby�h^gbo�Z]_glh\�y\gh�beb�g_y\gh�hdZau\Zxlky�dj_^blZfb�^ey^jm]bo��kf���gZijbf_j��>��@��Hij_^_e_gb_ �� Khklhygb_� wdhghfbdb� [m^_f� gZau\Zlvwnn_dlb\guf��_keb�kh\hdmigh_�ijhba\h^kl\h��dhlhjh_�hkms_kl\ey_lky\ wlhf� khklhygbb� ¦Q Q ]] g_evay� m\_ebqblv� ih� \k_f� dhfihg_glZfkjZam��l�_� ^ `UX] ¦�

Q Q� 7X$UJPD[ ^ey g_dhlhjh]h� Q���5U ������
Hij_^_e_gb_ ��� Khklhygb_� wdhghfbdb� S&� \K�� FK�� [&Q �� Y&Q �� ]&QgZau\Z_lky�dhgdmj_glguf�jZ\gh\_kb_f��&�jZ\gh\_kb_f���_keb^ ` ^ `QQQQQ �� QQQ YS[S]Y[ ]Y[ &&&&& ��$UJPD[�� ijb mkeh\bb ������� ������
L_hj_fZ ��� ?keb� ijhba\h^kl\_ggu_� nmgdpbb� m^h\e_l\hjyxlmkeh\bx� ������� Z nmgdpby� ihe_aghklb� ±� mkeh\bx� ������� b wdhghfbdZijh^mdlb\gZ�� lh� &�jZ\gh\_kb_ kms_kl\m_l�� wnn_dlb\gh� b� �XF X Z� �7$UJPD[ �G_keh`gh_� b \iheg_� klZg^Zjlgh_� ^hdZaZl_evkl\h� wlhc� l_hj_fu\ug_k_gh�\ Ijbeh`_gb_�HibkZggmx�ijhklmx�fh^_ev�jZ\gh\_kby�fu�[m^_f�bkihevah\Zlv�dZd[Zam� ^ey� kjZ\g_gby� k ^jm]bfb� fh^_eyfb�� dhlhju_� nhjfZevghhlebqZxlky� hl� fh^_eb� &�jZ\gh\_kby l_f� qlh� \ gbo� ijhba\h^bl_ebfZdkbfbabjmxl� g_� ^hoh^� hl� ijh^Z`b� �������� Z g_dhlhjuc� ^jm]hcnmgdpbhgZe�
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� JZagbpZ ihdmiguo�b ijh^Z`guo�p_g�b g_wnn_dlb\gh_wdhghfbq_kdh_�jZ\gh\_kb_ �%$�jZ\gh\_kb_�Wnn_dlb\ghklv dhgdmj_glgh]h� jZ\gh\_kby� hagZqZ_l�� qlh� g_kms_kl\m_l� ^jm]h]h� khklhygby� wdhghfbdb� k [hevrbf� ijhba\h^kl\hfdhg_qgh]h�ijh^mdlZ��;hevrbgkl\h� klZlbklbq_kdbo�^Zgguo� k\b^_l_evkl\m_lh lhf�� qlh� kh\j_f_ggh_� khklhygb_� jhkkbckdhc� wdhghfbdb� mklmiZ_l� ihijhba\h^kl\m� dhg_qgh]h� ijh^mdlZ� ihke_^gbf� ]h^Zf� kh\_lkdhc� wdhghfbdb�;_amkeh\gh�� fh`gh� ij_^eh`blv� jZaebqgu_� h[tykg_gby� wlh]h� wnn_dlZ�\dexqZy� baf_g_gb_� ihlj_[bl_evkdbo� ij_^ihql_gbc�� i_j_jZkij_^_e_gb_^hoh^h\��eb[_jZebaZpbx�\g_rg_c�lhj]h\eb��H^gZdh�fu�kqblZ_f��qlh�klhevkms_kl\_ggh_� iZ^_gb_� dhg_qgh]h� ijh^mdlZ� gZ\h^bl� gZ� fukev�� qlh� \jhkkbckdhc� wdhghfbd_� kbkl_fZlbq_kdb� j_Zebam_lky� g_dh_� g_wnn_dlb\gh_jZ\gh\_kb_�� >hihegbl_evgufb� Zj]mf_glZfb� \ ihevam� g_wnn_dlb\ghklbkeh`b\r_]hky� khklhygby� wdhghfbdb� kem`Zl� ba[ulhd� ljm^h\uo� j_kmjkh\� bhlkmlkl\b_� bg\_klbpbc�� \ lhf� qbke_� \ wdkihjlgu_� hljZkeb�� ?keb� [ukhklhygb_�[ueh�[u�wnn_dlb\guf��lh�\ g_f�hsmsZeky�[u�g_^hklZlhd�ljm^Z�eb[h� hkgh\guo� nhg^h\�� eb[h� ijbjh^guo� j_kmjkh\�� Gbq_]h� ih^h[gh]h� \ihj_nhjf_gghc� Jhkkbb� g_� gZ[ex^Z_lky�� Bf_ggh� ihwlhfm� fu� kqblZ_fgZr_c� aZ^Zq_c� hibkZgb_� g_wnn_dlb\gh]h� jZ\gh\_kby� \^_p_gljZebah\Zgghc�wdhghfbd_�Wnn_dlb\gh_� ijhba\h^kl\h� \ dhgdmj_glghc� wdhghfbd_� j_Zebam_lkyihlhfm� qlh� \k_� ijhba\h^bl_eb�hp_gb\Zxl� \k_� ijh^mdlu� \ h^gbo� b l_o�`_p_gZo �kf�����������<hagbdZ_l�ij_^iheh`_gb_��qlh�g_wnn_dlb\ghklv�k\yaZgZk kbkl_fZlbq_kdbf�jZaebqb_f�ihdmiguo�b ijh^Z`guo�p_g�gZ�ijh^mdlu�bebjZaebqguf� \hkijbylb_f� h^gbo� b l_o�`_� ghfbgZevguo� p_g� ihdmiZl_e_f� bijh^Z\phf�Ijb\_^_f� g_kdhevdh� ijbf_jh\� wdhghfbq_kdbo� \aZbfh^_ckl\bc�dhlhju_�ijb\h^yl�d jZaebqbx�ihdmighc�SE b ijh^Z`ghc�SV p_gu�g_dhlhjh]hlh\ZjZ�GZeh]b� Ijhkl_crbc� ijbf_j� kblmZpbb�� \ dhlhjhc� \hagbdZ_l� jZagbpZp_g�� ^Zxl� dhk\_ggu_� gZeh]b� �Zdpbau��� Imklv� jughqgZy� p_gZ� g_dhlhjh]hlh\ZjZ� S�� Z gZeh]� khklZ\ey_l� ^hex� Q� klhbfhklb� lh\ZjZ�� ?keb� gZeh]\abfZ_lky� k ijh^Z\pZ�� lh� ihdmiZl_ev� hp_gb\Z_l� lh\Zj� ih� p_g_� SE S�� Zijh^Z\_p ±� ih� p_g_� SV ���Q� S� ?keb� `_� gZeh]� \abfZ_lky� k ihdmiZl_eylh\ZjZ��lh�SE ���Q� S��Z SV S�Lhj]h\u_�gZp_gdb��L_hj_lbq_kdb� lhj]h\Zy�gZp_gdZ� y\ey_lky� hieZlhchdZaZgguo� lhj]h\p_f� mkem]�� dhlhju_� m\_ebqb\Zxl� ihlj_[bl_evkdmxihe_aghklv� lh\ZjZ�� b gbdZdhc� jZagbpu� p_g� g_� \hagbdZ_l�� H^gZdhjhkkbckdZy�lhj]h\ey�oZjZdl_jbam_lky�klhev�\ukhdbfb�lhj]h\ufb�gZp_gdb��Zdhjjmipby� b jwd_l� \ g_c� gZklhevdh� jZkijhkljZg_gu�� qlh� _kl_kl\_gghhibku\Zlv� hkgh\gmx� qZklv� lhj]h\hc� gZp_gdb� g_� dZd� ghjfZevgmx� ijb[uevihklZ\sbdh\� lhj]h\uo� mkem]�� Z dZd� k\h_h[jZagmx� j_glm�� \abfZ_fmx\eZ^_evpZfb� dZgZeh\� k[ulZ� �ijh^Z`gufb� qbgh\gbdZfb�� hj]Zgbah\Zgghcij_klmighklvx� b g_^h[jhkh\_klghc� Z^fbgbkljZpb_c� ijhfure_gguoij_^ijbylbc�� lhj]mxs_c� ijh^mdpb_c� d k\h_c� \u]h^_� b \ ms_j[
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ij_^ijbylbx��� LZdh_� iheh`_gb_� ^_e� \ugm`^Z_l� jZkkfZljb\Zlv� lhj]h\mxgZp_gdm� ih^h[gh� dhk\_gguf� gZeh]Zf�� Ij_^klZ\ey_lky�� qlh� _keb� \jhkkbckdhc� wdhghfbd_� b ijhy\eyxlky� fhghihevgu_� wnn_dlu�� lZd� wlhbf_ggh�\ kn_j_�ihkj_^gbq_kdhc�lhj]h\eb�Ih^q_jdg_f��qlh�batylb_�qZklb�^hoh^h\�ijhba\h^bl_e_c�]hkm^Zjkl\hfbeb� ihkj_^gbdZfb� g_ hagZqZxl� batylby� ^_g_]� ba� h[hjhlZ�� ihkdhevdm� bgZeh]h\u_�� b j_glgu_� ieZl_`b� ijhba\h^bl_e_c� y\eyxlky� ^hoh^Zfbkhhl\_lkl\_ggh�]hkm^Zjkl\Z�b jZglv_��b \ aZfdgmlhc�wdhghfbd_�ihjh`^Zxl^hihegbl_evguc�ieZl_`_kihkh[guc�kijhk��< qZklghklb��ih�djZcg_c�f_j_�\h^ghk_dlhjghc� fh^_eb� aZfdgmlhc� wdhghfbdb� jZ\gh\_kb_� k g_gme_\uf\uimkdhf� \hafh`gh� ijb� ex[hc ghjf_� gZeh]Z� k h[hjhlZ�� f_gvr_c� ��GZijbf_j�� ijb� hlqbke_gbb ���� \ujmqdb� ijhba\h^bl_ey� \ ^hoh^]hkm^Zjkl\Z� lZdZy� wdhghfbdZ� \ ijbgpbi_� [m^_l� jZ[hlZlv�� lhevdhh[s_kl\_ggh_� ihlj_[e_gb_� �aZ� kq_l� [x^`_lZ�� [m^_l� gZfgh]h� [hevr_ebqgh]h�ihlj_[e_gby��aZ�kq_l�^hoh^h\�ij_^ijbylbc���:gZeh]bqgh��\ kemqZ_\ukhdbo� lhj]h\uo� gZp_ghd� [hevrZy� qZklv� ihlj_[e_gby� hkms_kl\ey_lkyihemqZl_eyfb� j_glu� Z g_� jZ[hqbfb� b kh[kl\_ggbdZfb� nbjf�ijhba\h^bl_e_c�AZ^_j`db� h[jZs_gby� Ijbf_j� f_oZgbafZ� \hagbdgh\_gby� jZagbpuihdmiguo�b ijh^Z`guo�p_g��g_� k\yaZggh]h� k batylb_f�^hoh^h\��^Z_l� mq_laZ^_j`_d� h[jZs_gby� \ mkeh\byo� \ukhdhc� bgneypbb� �kf�� >��@��� ?kebijh^Z\_p� ihemqZ_l� \ujmqdm� hl� ijh^Z`b� ijh^mdlZ� k aZ^_j`dhc� W�� Z p_gujZklml�k l_fihf�J��lh�k\hc�j_Zevguc�^hoh^�hl�_^bgbpu�lh\ZjZ�hg�^he`_ghp_gb\Zlv�\_ebqbghc� S  �H SV �JW �ijb�wlhf� S  �SE ���Ijbgpbi�ij_^hieZlug_�mkljZgy_l�jZagbpu�j_Zevguo�p_g�^ey�ihdmiZl_ey�b ijh^Z\pZ� ±�\ wlhfkemqZ_� �� �SSV ��gh� S�� �HSE JW �H]jZgbq_gby� ebd\b^ghklb� ?s_� f_g__� hq_\b^guc� ijbf_j� ^Z_l� mq_lh]jZgbq_gbc�ebd\b^ghklb�\ ^bgZfbq_kdhc�fh^_eb�jZ\gh\_kby�k \gmlj_ggbf^bkdhglbjh\Zgb_f� ^hoh^h\�� ?]h� fu� jZkkfhljbf� g_kdhevdh� ih^jh[g__� \ijhkl_cr_f� kemqZ_�� Imklv� ijhba\h^bl_ev� ijh^Z_l� k\hx� ijh^mdpbx� ;� ihp_g_� S� ihdmiZ_l� kujv_� 9� ih� p_g_� T b jZkiheZ]Z_l� aZiZkhf� ^_g_]� 0�dhlhjuc�baf_gy_lky�kh�\j_f_g_f�ih�aZdhgm
� � � � � � � � � �G0GW S W ; W T W 9 W W � � 3 �

]^_�3 ±� ba\e_dZ_fuc� ^hoh^�� AZiZk� ^_g_]� g_h[oh^bf� ijhba\h^bl_ex� ^eyhkms_kl\e_gby�l_dmsbo�jZkoh^h\��h]jZgbq_gb_�ebd\b^ghklb��� � � � � �W9WTW0 -t �
]^_� - ±�ihklhyggZy�\j_f_gb��oZjZdl_jbamxsZy�aZiZk�^_g_]��g_h[oh^bfuc^ey�hkms_kl\e_gby�ihlhdZ�jZkoh^h\�>himklbf��qlh�ijhba\h^bl_ev�hp_gb\Z_l�j_amevlZl�[m^msbo�hi_jZpbch`b^Z_fuf�^bkdhglbjh\Zgguf�^hoh^hf
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]^_� G ±� \gmlj_ggbc� dhwnnbpb_gl� ^bkdhglbjh\Zgby�� dhlhjuc� fh`ghljZdlh\Zlv�dZd�j_Zevgmx�klZ\dm�ijhp_glZ�b�beb�hp_gdm�h[jZlghc�\_ebqbgu]hjbahglZ� ieZgbjh\Zgby� >��@�� G_ljm^gh� ihdZaZlv� >��@�� qlh� _kebijhba\h^bl_ev�ijh]ghabjm_l�g_baf_ggu_�p_gu� � � � � � � � �S S W T T W[ [  � �� lh�hg^he`_g� ieZgbjh\Zlv� \uimkd� ; b aZljZlu� 9� lZdbf� h[jZahf�� qlh[ufZdkbfbabjh\Zlv�\_ebqbgm� � � � � � � �[�[G-� 9WT;WS� � ������
Wlh�hagZqZ_l��qlh�ijhba\h^bl_ev�hp_gb\Z_l�k\hx�ijh^mdpbx�\ p_gZo� �WS� �SV G-� �

J_amevlZl� fh`_l� ihdZaZlvky� kljZgguf�� ihkdhevdm� ijb� ihklhygguop_gZo�b \uimkdZo�aZiZk�^_g_]�0�g_�f_gy_lky��b fZdkbfZevguc�ihlhd�^hoh^ZihemqZ_lky�ijb�fZdkbfbaZpbb�\_ebqbgu � � � � � � � �S W ; T W 9[ [� ��Z g_� ������ >_eha^_kv�\ lhf��qlh�mf_gvrZy�h[t_f�ijhba\h^kl\Z�b aZljZlu��ijhba\h^bl_evihemqZ_l�\hafh`ghklv�batylv�qZklv�aZiZkZ�^_g_]��b wlhl�jZah\uc�^hoh^�kmq_lhf�^bkdhglbjh\Zgby�fh`_l�[ulv�\u]h^g__�ih^^_j`Zgby�\ ^Zevg_cr_f[hevr_]h�ihlhdZ�ijb[ueb�Bf__lky� fgh]h� ijyfuo� b dhk\_gguo� k\b^_l_evkl\� lh]h�� qlhagZqbl_evgZy� qZklv� gug_rgbo� jhkkbckdbo� ij_^ijbgbfZl_e_cjmdh\h^kl\m_lky� km]m[h� djZldhkjhqgufb� bgl_j_kZfb�� lZd� qlh� \gmlj_ggbcdhwnnbpb_gl� ^bkdhglbjh\Zgby� G ijhba\h^bl_e_c� ke_^m_l� kqblZlv[hevrbf��J_ZevgZy�klZ\dZ�ijhp_glZ�lZd`_�\ukhdZ� �aZ�kq_l�jbkdZ�b kijhkZgZ�aZ_fgu_�kj_^kl\Z�kh�klhjhgu�]hkm^Zjkl\Z���< lh�`_�\j_fy�\ jhkkbckdhcwdhghfbd_� y\gh� hsmsZ_lky� ^_nbpbl� ^_g_]�� lZd� qlh� h]jZgbq_gbyebd\b^ghklb� kms_kl\_ggu�� Hgb� b ^he`gu� [ulv� kms_kl\_ggu� \ mkeh\byog_jZa\blh]h� jugdZ� h[hjhlgh]h� dZiblZeZ�� <k_� wlh� ijb\h^bl� d lhfm�� qlhhibkZgguc� wnn_dl�� ijb\h^ysbc� d g_^h]jmad_� ijhba\h^kl\Z�� fh`_lhdZaZlvky� agZqbl_evguf�� Ojhgbq_kdbc� g_^hklZlhd� h[hjhlgh]h� dZiblZeZ�\hagbdZxsbc� \ wlhc� ijhklhc� fh^_eb�� fh`_l� qZklbqgh� h[tykgblv� bhlkmlkl\b_�bg\_klbpbc�\ hkgh\ghc�dZiblZe�G_hij_^_e_gghklv� p_g� ?s_� h^bg� ijbf_j� jZaebqby� ihdmiguo� bijh^Z`guo�p_g� ±�\hkijbylb_�g_hij_^_e_gghklb�p_g�g_kdehggufb� d jbkdmZ]_glZfb�� >Z`_� _keb� b ihdmiZl_ev�� b ijh^Z\_p� bf_xl� h^bgZdh\mxbgnhjfZpbx� h \_jhylghklghf� jZkij_^_e_gbb� p_gu�� \hkijbgbfZ_fu_ijh^Z\phf�b ihdmiZl_e_f�p_gu�[m^ml�hlebqZlvky��S (S SV E� � ��A^_kv�(S ±
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fZl_fZlbq_kdh_�h`b^Zgb_�p_gu��Kljh]h_�hibkZgb_�ih\_^_gby�ij_^ijbylby\ lZdhc�kblmZpbb�ijb\h^blky�\ >��@�I_j_qbke_ggu_� wnn_dlu� fh`gh� mq_klv� _^bguf� h[jZahf� \ jZfdZohibkZgghc�\ur_�fh^_eb�wdhghfbdb��_keb�ij_^iheh`blv��qlh�ijhba\h^bl_ebklj_fylky� fZdkbfbabjh\Zlv� g_� ghfbgZevguc� ^hoh^� �������� Z \_ebqbgmQQQQ � YS[S %$ � ]^_� � �QQQ  �� DD$ �����GLDJ �� � �QQQ  �� EE% �����GLDJ ±� ^bZ]hgZevgu_fZljbpu�lZdb_��qlh
QQ dd� LL E�D� � 1������ Q Q������L  �����
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Q:  77 k lhc�lhevdh�jZagbp_c��qlh�]jmiiZ�fh`_l�h^gh\j_f_ggh�ijhba\h^blv�g_kdhevdh

jZaebqguo�ijh^mdlh\��LZdbf�h[jZahf��^hdZaZggu_�\ur_�l_hj_fu�kms_kl\h\Zgby�jZ\gh\_kbynhjfZevgh�g_ijbf_gbfu�d wdhghfbdZf�k ]jmiiZfb�ijhba\hevgh]h�khklZ\Z��h^gZdh�ljm^ghklby\eyxlky�qbklh�l_ogbq_kdbfb�
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bgl_]jZpby�ih\urZ_l�wnn_dlb\ghklv�jZ\gh\_kby��LZd�dZd�l_ogheh]bq_kdh_fgh`_kl\h� ]jmiiu� ¦:�Q
Q:  77 fh`_l� \dexqZlv� g_hljbpZl_evgu_� \_dlhjuqbklh]h� \uimkdZ�� L_hj_fZ� �� h g_wnn_dlb\ghklb� jZ\gh\_kby� g_� bf__lf_klZ��JZkkfhljbf� djZcgbc� kemqZc�� dh]^Z� \k_� ij_^ijbylby� \ wdhghfbd_� kg_ieZl_`Zfb�h[t_^bgyxlky�\ h^gm�]jmiim��<gmljb�]jmiiu�mklZgZ\eb\Zxlky_^bgu_�p_gu�gZ� lh\Zju� U��=jmiiZ�fZdkbfbabjm_l�\uimkd�\ p_gZo� U�� lZdbfh[jZahf� ^hklb]Zy� IZj_lh� ]jZgbpu� kh\hdmigh]h� l_ogheh]bq_kdh]hfgh`_kl\Z��Lh]^Z��_keb�jZ\gh\_kb_�g_\ujh`^_gh��gZijbf_j��_keb�fZljbpuijb[uevgu���qbkluc�\uimkd�g_hljbpZl_e_g�]t���j_r_gb_f�y\ey_lky�[ ]�bY �� Ijb� wlhf U S$�� ]^_� $� khklhbl� ba� ^ `QQ LL DD PD[ �� LZdbf� h[jZahf�jZ\gh\_kb_�[m^_l�kh\iZ^Zlv�k K�jZ\gh\_kb_f��U ijhihjpbhgZevgh�S��lh]^Zb lhevdh�lh]^Z��dh]^Z�\k_�DL h^bgZdh\u�� AZdexq_gb_< fh^_eb�h[s_]h�jZ\gh\_kby�k jZagbp_c�ihdmiguo�b ijh^Z`guo�p_g�\\_^_gb_� g_ieZl_`_c�� d\Zab^_g_]� beb� [Zjl_jZ� ijb\h^bl�� dZd� ijZ\beh�� dih\ur_gbx� wnn_dlb\ghklb�� ohly� \ kemqZ_� h[s_]h� iheh`_gby� b g_iha\hey_l� ^hklbqv� khpbZevgh]h� hilbfmfZ�� HdZau\Z_lky�� qlh� k\hckl\ZjZ\gh\_kby� aZ\bkyl� hl� \b^Z� Zevl_jgZlb\gh]h� ieZl_`gh]h� kj_^kl\Z�� ?kebij_^ijbylby� bkihevamxl� \ jZkq_lZo� f_`^m� kh[hc� ki_pbZevgu_d\Zab^_gv]b��dhlhju_�gbdZd�g_�k\yaZgu�k kh[kl\_ggh�^_gv]Zfb��beb�`_��qlhlh�`_�kZfh_��ihdmiZxl�b ijh^Zxl�lh\Zju�ih�[Zjl_jm��lh�jZ\gh\_kgu_�p_gub \uimkdb� hij_^_eyxlky� _^bgkl\_gguf� h[jZahf� �k lhqghklvx� ^hghjfbjh\db�p_g���Ijbq_f�jZ\gh\_kb_�e_`bl�gZ�IZj_lh�]jZgbp_�kh\hdmigh]hl_ogheh]bq_kdh]h� fgh`_kl\Z�� ohly�� \ kemqZ_� h[s_]h� iheh`_gby�� bhlebqZ_lky�hl�lhqdb�fZdkbfmfZ�nmgdpbb�ihe_aghklb�?keb� `_� ij_^ijbylby� \_jyl� ^jm]� ^jm]m� \ ^he]�� lh� kms_kl\m_l� p_eh_h^ghiZjZf_ljbq_kdh_�fgh]hh[jZab_�jZ\gh\_kbc��hlebqZxsboky�g_� lhevdhfZkrlZ[hf� p_g�� gh� b j_Zevgufb� \_ebqbgZfb�� IZjZf_ljhf�oZjZdl_jbamxsbf� jZ\gh\_kb_�� fh`gh� kqblZlv� g_dhlhjuc� mjh\_gvg_ieZl_`_c� �gZijbf_j�� LLL S�VPLQ F ��� Ijb� wlhf�� q_f� [hevr_� F �� l_f^Zevr_�jZ\gh\_kb_�hl�bkoh^gh]h� %$�jZ\gh\_kby�b l_f�hgh� wnn_dlb\g__�G__^bgkl\_gghklv� jZ\gh\_kby�� ih�\b^bfhfm�� h[mkeh\e_gZ� ijb\yadhcghfbgZevghc� \_ebqbgu� \aZbfgh]h� dj_^blZ� d g_^hieZl_� \ ^_gv]Zo� ±k\h[h^guc� b g_ieZl_`guc� jughd� g_� y\eyxlky� g_aZ\bkbfufb�� < wlhfkfuke_� ijbjh^Z� g__^bgkl\_gghklb� lZ� `_�� qlh� b \ fh^_eyo� h[s_]hjZ\gh\_kby�k g_ihegufb�jugdZfb�b ghfbgZevgufb�Zdlb\Zfb�Bgl_j_kgh� hlf_lblv�� qlh� l_� kemqZb� g_h[s_]h� iheh`_gby�� dh]^Z� \fh^_eb� kh� \aZbfguf� dj_^blhf� kms_kl\m_l� wnn_dlb\gh_�jZ\gh\_kb_��hghh[yaZl_evgh� kh\iZ^Z_l� k \ZevjZkh\kdbf� jZ\gh\_kb_f� b k jZ\gh\_kb_f� \fh^_eb� k d\Zab^_gv]Zfb�� B gZh[hjhl�� dh]^Z� jZ\gh\_kb_� \ fh^_eb� kd\Zab^_gv]Zfb� kh\iZ^Z_l� k \ZevjZkh\kdbf�� \ fh^_eb� kh� \aZbfgufdj_^blhf�kms_kl\m_l�wnn_dlb\gh_�jZ\gh\_kb_�
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JZ\gh\_kb_�k g_ieZl_`Zfb��lh\Zjguf�dj_^blhf��ebr_gh�g_^hklZldh\�dhlhju_� fu� hlf_qZeb� ^ey� jZ\gh\_kby� k [Zjl_jhf� �kf�� jZa^_e ���� FuiheZ]Z_f�� qlh� _keb� m`�� dZd� ihdZau\Z_l� bklhjby� Jhkkbb� ;;\�Zevl_jgZlb\gu_� ^_gv]b� g_h[oh^bfu�� lh� hilbfZevguf� j_r_gb_� [ueZ� [ubgklblmpbhgZebaZpby� g_ieZl_`_c�� AZf_lbf�� qlh� hibkZggZy� gZfb� \ur_fh^_ev�jZ\gh\_kby� k g_ieZl_`Zfb�bkihevah\ZeZkv�gZfb�gZ� ijZdlbd_� ijbfh^_ebjh\Zgbb� jZa\blby� wdhghfbdb� b dj_^blgh�^_g_`ghc� kn_juK\_j^eh\kdhc�h[eZklb�Fu�ij_^iheh`beb��qlh�ljZgaZdpbhggu_�ba^_j`db�kms_kl\_ggu�lhevdh^ey� jughqguo� �^_g_`guo�� jZkq_lh\� b ij_g_[j_]eb� bfb� ^ey� g_^_g_`guonhjf� jZkq_lh\�� Ih�\b^bfhfm�� ljZgaZdpbhggu_� ba^_j`db� ^_ckl\bl_evghgb`_� ^ey� g_^_g_`guo� dZgZeh\�� GZ� wlh� mdZau\Zxl� b ^Zggu_� hijhkh\jmdh\h^bl_e_c� ij_^ijbylbc�� b ijhklhc� Zj]mf_gl�� qlh� \ ijhlb\ghf� kemqZ_Zevl_jgZlb\gu_�bgklblmlu�[ueb�[u�\ul_kg_gu�^_gv]Zfb��\ khhl\_lkl\bb�kaZdhghf� =jbr_fZ��� LZd`_� ij_^klZ\ey_l� bgl_j_k� b bkke_^h\Zgb_� fh^_ebh[s_]h� jZ\gh\_kby�� \ dhlhjhc� h^gh\j_f_ggh� ijbkmlkl\mxl� b [Zjl_j�� bg_ieZl_`b�� Ebl_jZlmjZ�� I_ljh\ :�:��� Ihki_eh\ B�=��� RZgZgbg :�:�� Hiul� fZl_fZlbq_kdh]hfh^_ebjh\Zgby�wdhghfbdb��F���Wg_j]hZlhfba^Zl��������� :\lmoh\bq� W�<��� =mjb_\ K�F��� He_g_\� G�G��� I_ljh\ :�:��� Ihki_eh\ B�=��QmdZgh\� K�<��� RZgZgbg :�:�� FZl_fZlbq_kdZy� fh^_ev� wdhghfbdbi_j_oh^gh]h�i_jbh^Z��<P�J:G��������\ i_qZlb���� 1RQSD\PHQWV� LQ� 5XVVLDQ� HFRQRP\�� %UXQVZLFN� %URNHUDJH�� 2FW� ���� �����0RVFRZ��� >_ey]bg F��WdhghfbdZ�g_ieZl_`_c��F���J:IK��������� De_iZq :�� >he]h\Zy� wdhghfbdZ�� fhg_lZjguc�� \hkijhba\h^kl\_gguc� b\eZklguc�Zki_dlu�ijh[e_fu��<hijhku�wdhghfbdb��������1����klj���������� Rf_e_\ G��G_ieZl_`b� ����ijh[e_fZ�ghf_j�h^bg�jhkkbckdhc�wdhghfbdb�<hijhku�wdhghfbdb��������1����klj���������� FZdZjh\ <�E��� De_cg_j =�;�� ;Zjl_j� \ wdhghfbd_� i_j_oh^gh]h� i_jbh^Z�hkh[_gghklb� b l_g^_gpbb��WdhghfbdZ� b fZl_fZlbq_kdb_� f_lh^u�� �����Lhf�����\ui�����klj���������� &RDVH 5��� 7KH� 1HZ� ,QVWLWXWLRQDO� (FRQRPLFV�� -RXUQDO� RI� ,QVWLWXWLRQDO� DQG7KHRUHWLFDO�(FRQRPLFV��0DUFK�������YRO������SS����������� :LOOLDPVRQ 2�(��7KH�(FRQRPLF�,QVWLWXWLRQV�RI�&DSLWDOLVP��1<��7KH�)UHH�3UHVV���������%LVLQ $�� *HQHUDO� (TXLOLEULXP� ZLWK� (QGRJHQHRXVO\� ,QFRPSOHWH� )LQDQFLDO0DUNHWV��1HZ�<RUN�8QLYHUVLW\��PLPHR����������1LHKDQV -��0RQH\�DQG�%DUWHU�LQ�*HQHUDO�(TXLOLEULXP�ZLWK�7UDQVDFWLRQV�&RVWV�$PHULFDQ�(FRQRPLF�5HYLHZ��'HF�������9RO������SS������������%DQHUMHH�� $�� DQG� 0DVNLQ� (�� $� :DOUDVLDQ� 7KHRU\� RI� 0RQH\� DQG� %DUWHU�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV����������:LOOLDPVRQ 6��� :ULJKW 5��� %DUWHU� DQG� 0RQHWDU\� ([FKDQJH� 8QGHU� 3ULYDWH,QIRUPDWLRQ��$PHULFDQ�(FRQRPLF�5HYLHZ��0DUFK�������9RO������SS���������
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���GbdZc^h 0��<uimdeu_�kljmdlmju�b fZl_fZlbq_kdZy�wdhghfbdZ��F���Fbj���������=mjb_\ K�F��� Ihki_eh\ B�=�� Fh^_ev� h[s_]h� jZ\gh\_kby� wdhghfbdbi_j_oh^gh]h�i_jbh^Z��FZl_fZlbq_kdh_�fh^_ebjh\Zgb_�������l���1��klj���������%ODQFKDUG 2��� )LVFKHU 6�� /HFWXUHV� RQ� 0DFURHFRQRPLFV�� &DPEULGJH�� 0,73UHVV����������Ihki_eh\ B�=�� Fh^_ev� ih\_^_gby� ihlj_[bl_e_c� \ mkeh\byo� ev]hlgh]hdj_^blh\Zgby��FZl_fZlbq_kdh_�fh^_ebjh\Zgb_�������l���1����k����������'HPHUV )���'HPHUV 0� 

3ULFH�8QFHUWDLQW\��WKH�&RPSHWLWLYH�)LUP�DQG�WKH�'XDO7KHRU\�RI�&KRLFH�XQGHU�5LVN�

�(XURSHDQ�(FRQRPLF�5HYLHZ�������������������=mjb_\ K�F���I_ljh\ :�:���Ihki_eh\ B�=���RZgZgbg :�:��Jhev�g_ieZl_`_c\ bgl_]jZpbb�ij_^ijbylbc��WdhghfbdZ�b fZl_fZlbq_kdb_�f_lh^u�������>\i_qZlb@����'XEH\ 3���*HDQDNRSORV -��7KH�9DOXH�RI�0RQH\�LQ�D�)LQLWH�+RUL]RQ�(FRQRP\�$�5ROH�IRU�%DQNV��&RZOHV�)RXQGDWLRQ�SDSHU�1R������1HZ�+DYHQ����������*ULJRULHY�� 3DYHO�� $UUHDUV� DQG� WKH� 6WUXFWXUH� RI� WKH 5XVVLDQ� (FRQRP\�,QGXVWULDO� 2UJDQL]DWLRQ� DQG� 3ULFLQJ� 0HFKDQLVPV�� 1HZ (FRQRPLF� 6FKRRO���������3HURWWL�� (�� &ROOXVLYH� $UUHDUV� LQ� 7UDQVLWLRQ (FRQRPLHV�� (XURSHDQ� (FRQRPLF5HYLHZ����������*UDQYLOOH� %��� 3ROWHURYLFK� 9��� 'HQLVRYD� ,��� 0HGYHGHY� $�� ,QIODWLRQ� DQG5HFHVVLRQ�� 3UHOLPLQDU\� 5HVXOWV� IRU� 5XVVLD�� 3UHSDUHG� IRU� WKH� &RQIHUHQFH�*RYHUQPHQW�LQ�(FRQRPLF�7UDQVLWLRQ��0LPHR��1HZ�(FRQRPLF�6FKRRO����������.LP�� 6�� DQG� .ZRQ�� *�� $� *HQHUDO� (TXLOLEULXP� $SSURDFK� WR� ,QWHU�(QWHUSULVH$UUHDUV� LQ� 7UDQVLWLRQ� (FRQRPLHV� ZLWK� $SSOLFDWLRQ� WR� 5XVVLD�� ,0)� :RUNLQJ3DSHUV����������:rfZgh\ K�:��<\_^_gb_� \ fZl_fZlbq_kdmx� wdhghfbdm��F���GZmdZ�� �������k����N_^_jZevguc�aZdhg�h nbgZgkh\h�ijhfure_gguo�]jmiiZo��F���Hkv�������
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