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F`m`c`{r'enqdhfm'hmudrsldms'qduhdv'qdfhld'hr'rds'nts'hm'sgd'<ZbQ_`YQZ`$

6MZMPM$4O`' -LFD.2'Wgdqd'`qd'svn'rdo`q`sd'oqnbdrrdr'bnmsdlok`sdc'ax'

sgd' LFD>' -h.' dbnmnlhb' `mc3nq' btkstq`k' qduhdv' ne' rodbh&dc' hmudrsldmsr'

-|mds' admd&s' qdfhld}.0' vghbg' hr' `' l`mc`snqx' `mc' rtrodmrnqx' qduhdv'

oqnbdrr'qdpthqdc'enq'hmudrsldmsr'sg`s'dwbddc'bdqs`hm'oqdrbqhadc'&m`mbh`k'

sgqdrgnkcr2'Zgdqd'sgd'sgqdrgnkcr'`qd'mns'dwbddcdc0'`m'hmudrsldms'l`x'

rshkk' ad' rtaidbs' sn' `' sdbgmhb`k' mnsh&b`shnm'

qdpthqdldms' tmcdq' sgd' mds' admd&s' qdfhld0'

`mc'-hh.'m`shnm`k'rdbtqhsx'qduhdv2

Wgd'LFD'mds'admd&s'qdfhld'`ookhdr'vgdmdudq'

`'mnm1F`m`ch`m'hmudrsnq>'-h.'`bpthqdr'bnmsqnk'

ne' `' F`m`ch`m' atrhmdrr?' nq' -hh.' drs`akhrgdr'

`' mdv' F`m`ch`m' atrhmdrr0' vgdqd`r' sgd' LFD'

m`shnm`k' rdbtqhsx' qdfhld' `ookhdr' sn' `mx'

hmudrsldms'-hmbktchmf'lhmnqhsx'hmudrsldmsr.'

hmsn'dmshshdr'b`qqxhmf'nm'`kk'nq'`mx'o`qs'ne'hsr'

nodq`shnmr'hm'F`m`c`2

Wgd'LFD{r'rtrodmrnqx'mds'admd&s'oqnuhrhnmr'

`qd' sqhffdqdc' vgdqd' bdqs`hm' hmudrsldmsr' ax'

`' mnm1F`m`ch`m' hm' `' F`m`ch`m' atrhmdrr' rtqo`rr' rodbh&dc' sgqdrgnkcr2'

Wgdrd'sgqdrgnkcr'u`qx'cdodmchmf'nm'sgd'hcdmshsx'ne'sgd'hmudrsnq'`mc'he'

sgd'F`m`ch`m'atrhmdrr'hr'dmf`fdc'hm'btkstq`k'`bshuhshdr'`r'cd&mdc'hm'sgd'

LFD'-hm'sgd'k`ssdq'b`rd0'sgd'`ookhb`akd'sgqdrgnkcr'`qd'rhfmh&b`mskx'knvdq.2

Zgdqd'`'pt`khexhmf'hmudrsldms'hr'mns'rtaidbs'sn'rtrodmrnqx'mds'admd&s'

qduhdv0'sgd'hmudrsnq'vhkk'ad'qdpthqdc'sn'rtalhs'`'ZKINTOIGR#TUZO"IGZOUT0'

vghbg'̀ ookhdr'sn'̀ kk'chqdbs'`mc'hmchqdbs'`bpthrhshnmr'ne'bnmsqnk'ne'F`m`ch`m'

atrhmdrrdr' -`mc' sgd' drs`akhrgldms' ne' `' mdv' F`m`ch`m' atrhmdrr.2' Wghr'

oqnbdrr' qdpthqdr' sgd'&khmf'ne'`' qdk`shudkx'rgnqs' hmenql`shnm' enql'dhsgdq'

adenqd'nq'vhsghm'74'c`xr'`"dq'bnlokdshnm'ne'sgd'sq`mr`bshnm2'

Wgd' LFD{r' TGZOUTGR# YKI[XOZ_' oqnuhrhnmr' g`ud' sgd' aqn`cdrs' rbnod2' Wgd'

LFD' oqnuhcdr' sgd' F`m`ch`m' fnudqmldms' vhsg' sgd' onvdq' sn' qduhdv' `mx'`mx'

dpthsx'nq'`rrds'hmudrsldms'ax'`'mnm1F`m`ch`m'-hmbktchmf'mnm1bnmsqnkkhmf'

hmsdqdrsr.' hmunkuhmf' `' F`m`ch`m' dmshsx' nm' m`shnm`k' rdbtqhsx' fqntmcr2'

WKHUH'DUH'

WZR'GLIIHUHQW'

HQIRUFHPHQW'

UHJLPHV'

FRQWHPSODWHG'E\'

WKH'LFD>'-L.'UHYLHZ'

RI'VSHFLILHG'

LQYHVWPHQWV'IRU'

WKHLU'QHW'EHQHILW'

WR'FDQDGD0'DQG'-LL.'

QDWLRQDO'VHFXULW\'

UHYLHZ2
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Wq`mr`bshnmr'b`m'ad'`ooqnudc'-vhsg'nq'vhsgnts'bnmchshnmr.0'aknbjdc'nq'

tmvntmc'ax'sgd'fnudqmldms2'Wgd'LFD{r'm`shnm`k'rdbtqhsx'oqnuhrhnmr'̀ ookx'

sn'`bpthrhshnmr'ne'dmshshdr'sg`s'cn'mns'bnmrshstsd'|F`m`ch`m'atrhmdrrdr}'

`mc'lnrs'bnqonq`sd'qdnqf`mhy`shnmr'-dudm'vgdqd'sgdqd' hr'mn'bg`mfd' hm'

tkshl`sd'bnmsqnk.2

Llonqs`mskx0'hmudrsldmsr'ax'hmudrsnqr'vgnl'sgd'F`m`ch`m'fnudqmldms'

bnmrhcdqr' enqdhfm' Vs`sd1Rvmdc' Hmsdqoqhrdr' -VRHr.' ~' `mc' sgnrd' hmsn'

dmshshdr'`bshud'hm'F`m`c`'sg`s'nodq`sd'hm'bdqs`hm0'lnqd'rdmrhshud'rdbsnqr'

~'qdbdhud'rodbh`k'`ssdmshnm'tmcdq'sgd'LFD'`mc'qdk`sdc'onkhbx'cnbtldmsr2'

Odfhrk`shud' `ldmcldmsr' vhsg' qdrodbs' sn' sgd' LFD{r' m`shnm`k' rdbtqhsx'

qdfhld'g`ud'addm'hmsqnctbdc'sn'sgd'edcdq`k'S`qkh`ldms'sg`s'vntkc'bg`mfd'

l`mx'`rodbsr'ne'sgd'btqqdms'qdfhld2'Wgdrd'onrrhakd'`ldmcldmsr0'vghbg'

`qd'mns'`mshbho`sdc'sn'ad'dm`bsdc'adenqd'T5'6468'`s' sgd'd`qkhdrs0'`qd'

chrbtrrdc'etqsgdq'adknv2'

>KRK\GTZ#8G]Y

Wgd'LFD'hr'sgd'nmkx'edcdq`k'enqdhfm'hmudrsldms'k`v'ne'fdmdq`k'`ookhb`shnm'

hm'F`m`c`2'Wgd'LFD'hr'rtoonqsdc'ax'svn'qdkdu`ms'rdsr'ne'qdftk`shnmr>'sgd'

<ZbQ_`YQZ`$6MZMPM$EQSaXM`U[Z_'-VRU3<91:55.'̀ mc'sgd'AM`U[ZMX$FQOa^U`e$

EQbUQc$[R$<ZbQ_`YQZ`_$EQSaXM`U[Z_'-VRU3644=16;5.2

Lm'`cchshnm'sn'sgd'LFD{r'eq`ldvnqj0'bdqs`hm'rs`stsnqx'oqnuhrhnmr'qdrsqhbs'

enqdhfm'hmudrsldms'̀ mc'nvmdqrgho'hm'rodbh&b'̀ qd`r0'hmbktchmf'sgd'&m`mbh`k'

rdquhbdr0' `hq' sq`mronqs`shnm0' `mc'aqn`cb`rshmf'`mc' sdkdbnlltmhb`shnmr'

rdbsnqr2' Wgdqd' `qd' `krn' enqdhfm' hmudrsldms' chrhmbdmshudr' enq' ldch`'

-hmbktchmf'&kl.'`mc'otakhrghmf2'

Vdo`q`sdkx0' sgd' 6[Y\Q`U`U[Z$ 4O`' -F`m`c`.' `krn' qdftk`sdr' hmudrsldmsr'

vhsg'`'mdwtr'sn'F`m`c`2'Fnlokh`mbd'vhsg'oqnuhrhnmr'ne'sgd'LFD'cndr'mns'

a`q'qduhdv'nq'`bshnm'ax'F`m`c`{r'Fnlodshshnm'Etqd`t'tmcdq'sgd'ldqfdq'

oqnuhrhnmr'ne'sgd'6[Y\Q`U`U[Z$4O`2'Vdd'Competition LawCompetition Law2'Dcchshnm`kkx0'

hmudrsldmsr' hm' sq`mronqs`shnm' atrhmdrrdr' sg`s' q`hrd' otakhb' hmsdqdrs'

hrrtdr' sg`s' dwbddc' sgd' 6[Y\Q`U`U[Z$ 4O`{r' oqd1ldqfdq' mnsh&b`shnm'

sgqdrgnkcr' l`x' `krn' ad' rtaidbs' sn' sgd' 6MZMPM$ G^MZ_\[^`M`U[Z$ 4O`{r'

oqd1bknrhmf'qduhdv2'

/UT"JKTZOGROZ_#

Lmenql`shnm' rtalhssdc' tmcdq' sgd' LFD' hr' sqd`sdc' `r' bnm&cdmsh`k' `mc0'

rtaidbs'sn'm`qqnv'dwbdoshnmr0'vhkk'mns'ad'chrbknrdc'sn'sgd'otakhb2'Vtbg'
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hmenql`shnm'hr'dwdlos'eqnl'4OOQ__$`[$<ZR[^YM`U[Z$4O`'qdptdrsr2

Lmenql`shnm'oqnuhcdc'ax'̀ m'hmudrsnq'b`m'ad'rg`qdc'vhsg'nsgdq'hmudrshf`shmf'

`fdmbhdr' vhsghm' F`m`c`2' Knvdudq0' hm' fdmdq`k0' hmenql`shnm' oqnuhcdc' hm'

sgd' bnmsdws' ne' `m' hmudrsldms' qduhdv' hr' oqnsdbsdc' eqnl' chrbknrtqd' sn'

nsgdq'fnudqmldms' `fdmbhdr' tmkdrr' mdbdrr`qx' enq' sgd'otqonrdr'ne' sgd'

`clhmhrsq`shnm'`mc'dmenqbdldms'ne'sgd'LFD2'

Lm' sgd' bnmsdws' ne' `' m`shnm`k' rdbtqhsx' qduhdv0' sgd' fnudqmldms' l`x'

bnlltmhb`sd'vhsg'oqdrbqhadc'hmudrshf`shud'anchdr0'vgn'l`x'sgdlrdkudr'

chrbknrd' sgd' hmenql`shnm' sn' nsgdqr' enq' sgd' otqonrdr' ne' sg`s' `fdmbx{r'

hmudrshf`shnm2' Wgd' fnudqmldms' `krn' rg`qdr' hmenql`shnm' vhsg' enqdhfm'

`fdmbhdr' bnmctbshmf' o`q`kkdk' m`shnm`k' rdbtqhsx' hmudrshf`shnmr2' Wxohb`kkx'

rtbg'bn1nqchm`shnm'b`m'ad'dwodbsdc'vhsg'F`m`c`{r'bknrd'`kkhdr'-d2f20'sgd'

|Ihud'Hxdr}'bntmsqhdr.2

-VVROIGZOUT#UL#ZNK#5/-,#:UT)/GTGJOGTY

Wgd'LFD'`ookhdr'nmkx'sn'hmudrsldmsr'oqnonrdc'nq'hlokdldmsdc'ax'mnm1

F`m`ch`mr2'Le'sgd'hmudrsnq{r'tkshl`sd'bnmsqnkkdq'hr'̀ 'F`m`ch`m0'sgd'LFD'cndr'

mns'`ookx2'D'zF`m`ch`m{'hr'cd&mdc'`r>'-h.'`'F`m`ch`m'bhshydm'nq'odql`mdms'

qdrhcdms?'-hh.'sgd'F`m`ch`m'fnudqmldms'-hmbktchmf'`fdmbhdr'̀ mc'oqnuhmbh`k'

nq'knb`k'fnudqmldmsr.?'nq'-hhh.'`'F`m`ch`m1bnmsqnkkdc'dmshsx'-a`rdc'nm'sgd'

m`shnm`khsx'ne'sgd'odqrnm'nq'odqrnmr'sg`s'tkshl`sdkx'bnmsqnk'sgd'hmudrsnq.2

:KZ#.KTK"Z#ZU#/GTGJG#>K\OK]#

Dr' mnsdc' `anud0' bdqs`hm' hmudrsldmsr' sg`s' ldds' oqdrbqhadc'

sgqdrgnkcr' `qd' rtaidbs' sn' l`mc`snqx' `mc' rtrodmrnqx' qduhdv' tmcdq'

sgd' mds' admd&s' qdfhld2' Wgd' mds' admd&s'

qdfhld'b`ostqdr'`bpthrhshnmr'ne'bnmsqnk'ne'`'

F`m`ch`m'atrhmdrr2'

Dm' GIW[OYOZOUT' b`m' nbbtq' hm' nmd' ne' sgqdd'

enqlr0'hm'd`bg'b`rd'ax'̀ 'mnm1F`m`ch`m>'-`.'sgd'

`bpthrhshnm'ne'unshmf'rg`qdr'ne'`'bnqonq`shnm'

hmbnqonq`sdc'hm'F`m`c`?'-a.'sgd'`bpthrhshnm'ne'unshmf'hmsdqdrsr'ne'`'mnm1

rg`qd'b`ohs`k'bnqonq`shnm0'o`qsmdqrgho0'sqtrs'nq'inhms'udmstqd'b`qqxhmf'nm'

sg`s'atrhmdrr0'nq'-b.'sgd'̀ bpthrhshnm'ne'rtars`msh`kkx'`kk'ne'sgd'`rrdsr'trdc'

sn'b`qqx'nm'sg`s'atrhmdrr.2

WKH'|QHW'EHQHILW}'

UHYLHZ'WKUHVKROG'

FKDQJHV'LI'WKH'

LQYHVWRU'LV'D'VWDWH1

RZQHG'HQWHUSULVH2'
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D'/GTGJOGT#H[YOTKYY'hr'cd&mdc'`r'`'atrhmdrr'b`qqhdc'nm'hm'F`m`c`'sg`s'

-`.'g`r'`'ok`bd'ne'atrhmdrr'hm'F`m`c`?'-a.'dloknxr'odqrnmr'hm'F`m`c`'hm'

bnmmdbshnm'vhsg'sgd'atrhmdrr?'`mc'-b.'trdr'`rrdsr'hm'F`m`c`'sn'b`qqx'nm'

sgd'atrhmdrr2

Ghqdbs'̀ bpthrhshnmr'ne'bnmsqnk'ne'`'F`m`ch`m'atrhmdrr'sg`s'hr'mns'`'btkstq`k'

atrhmdrr' -`r' cd&mdc' hm' sgd' mdws' rtardbshnm.' `qd' rtaidbs' sn' `' qduhdv'

`r' sn' vgdsgdq' sgd' sq`mr`bshnm' hr' ne' mds' admd&s' sn' F`m`c`0' he' bdqs`hm'

&m`mbh`k'sgqdrgnkcr'`qd'lds2'Inq'rtbg'sq`mr`bshnmr0'qduhdv'`mc'`ooqnu`k'

ne' sgd' hmudrsldms'ax' sgd'Phmhrsdq'ne' Lmmnu`shnm0'Vbhdmbd'`mc' Lmctrsqx'

ltrs'nbbtq'adenqd'sgd'sq`mr`bshnm'b`m'bknrd2' Lmchqdbs'`bpthrhshnmr'ne'`'

mnm1btkstq`k'F`m`ch`m'atrhmdrr0'nm'sgd'nsgdq'g`mc0'`qd'rtaidbs'nmkx'sn'

`' sdbgmhb`k' mnsh&b`shnm0' vghbg' b`m' ad' l`cd' adenqd' nq' vhsghm' 74' c`xr'

`"dq'bknrhmf2

Wgd' sgqdrgnkc' sn' sqhffdq' qduhdv' enq' `m' `bpthrhshnm' ne' `' mnm1btkstq`k'

F`m`ch`m'atrhmdrr'cdodmcr'nm'sgd'hcdmshsx'ne'sgd'hmudrsnq2'Wgd'sgqdrgnkc'

enq'`'|sq`cd'`fqddldms'hmudrsnq}'-`'odqrnm'nq'dmshsx'eqnl'bntmsqhdr'vhsg'

vghbg'F`m`c`'g`r'rodbh&dc'sq`cd'`fqddldmsr.'hr'ghfgdq'sg`m'sg`s'enq'`'

|ZWR'Lmudrsnq}'-`'odqrnm'nq'dmshsx'eqnl'bntmsqhdr0'nsgdq'sg`m'F`m`c`0'

sg`s' `qd' ldladqr' ne' sgd' Znqkc' Wq`cd' Rqf`mhy`shnm.2' Wgd' sgqdrgnkcr0'

b`kbtk`sdc'trhmf'annj'u`ktdr'a`rdc'nm'sgd'lnrs'qdbdms'`tchsdc'&m`mbh`k'

rs`sdldmsr0'`qd>

~ F*52=75' ahkkhnm' -6467.' hm' dmsdqoqhrd' u`ktd' ne' sgd' s`qfds' vgdqd' sgd'

`bpthqnq0' nq' sgd' s`qfds' hr' `' mnm1VRH' |sq`cd' `fqddldms' hmudrsnq0}'

-d2f2'eqnl'sgd'Xmhsdc'Vs`sdr'nq'sgd'Htqnod`m'Xmhnm.'nq

~ F*526<;' ahkkhnm' -6467.' hm' dmsdqoqhrd' u`ktd' ne' sgd' s`qfds' vgdqd' sgd'

mnm1VRH' `bpthqnq' nq' s`qfds' `qd' bnmsqnkkdc' hm' nsgdq' ZWR' ldladq'

rs`sdr'-rtbg'`r'hmudrsnqr'bnmsqnkkdc'hm'Fghm`.2

Wgd' mds' admd&s' qduhdv' sgqdrgnkc' bg`mfdr' he' sgd' hmudrsnq' hr' `' VRH2'

Lmudrsldmsr'ax'dmshshdr'tkshl`sdkx'bnmsqnkkdc'ax'`m'VRH'`qd'rtaidbs'sn'

qduhdv'vgdqd'sgd'annj'u`ktd'ne'sgd'`rrdsr'ne'sgd'F`m`ch`m'atrhmdrr'hr'

F*956lhkkhnm'-6467.'nq'lnqd2'

Wgd' cd&mhshnm' ne' `' VRH' tmcdq' sgd' LFD' hr' aqn`c2' D' VRH' hr' cd&mdc' sn'

hmbktcd' `m' dmshsx' bnmsqnkkdc' nq' hm#tdmbdc0' chqdbskx' nq' hmchqdbskx0' ax'

`'fnudqmldms'nq' `fdmbx'ne' `' enqdhfm' rs`sd2' Lm' `cchshnm' sn' sghr'#dwhakd'
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cd&mhshnm0'sgd'Phmhrsdq'ne'Lmmnu`shnm0'Vbhdmbd'̀ mc'Lmctrsqx'g`r'sgd'onvdq'

sn'qdsqn`bshudkx'cdsdqlhmd'sg`s'`m'dmshsx'hr'bnmsqnkkdc'hm'e`bs'ax'`'VRH0'`r'

vdkk'`r'sn'cdsdqlhmd'qdsqn`bshudkx'vgdsgdq'sgdqd'g`r'addm'`m'`bpthrhshnm'

ne'bnmsqnk'hm'e`bs'ax'`'VRH2'

Wgd' LFD' oqnuhcdr' `' o`q`kkdk' mds' admd&s' qduhdv' qdfhld' sn' hmudrsldmsr'

hmunkuhmf' atrhmdrrdr' vhsg' `' mdwtr' sn' F`m`ch`m' |btkstq`k' gdqhs`fd'

`mc' m`shnm`k' hcdmshsx2}' Wghr' hmbktcdr' annj' otakhrghmf0' l`f`yhmd' `mc'

mdvro`odq'otakhrghmf0'&kl'oqnctbshnm'̀ mc'chrsqhatshnm0'ltrhb'oqnctbshnm'

`mc' chrsqhatshnm0' sdkduhrhnm0' `mc' q`chn2' Wgd' F`m`ch`m' fnudqmldms' g`r'

hmsdqoqdsdc'sghr'sdql'aqn`ckx0'hmbktchmf'nsgdq'`bshuhshdr'sg`s'`qd'mns'khrsdc'

ats'`m`knfntr0'rtbg'`r'uhcdn'f`ldr0'sgd'dwghahshnm'ne'uhcdn'bnmsdms'nm'

nmkhmd'ldch`'`mc'nsgdq'chfhs`k'`bshuhshdr2

Xmkhjd'mnm1btkstq`k'mds'admd&s'qduhdv0'sgd'qduhdv'ne'`'btkstq`k'atrhmdrr'

g`r'ansg'`'aqn`cdq'rbnod'`mc'knvdq'sgqdrgnkcr2'Zgdqd'`'mnm1F`m`ch`m'

rddjr' sn' `bpthqd' bnmsqnk' ne' `' F`m`ch`m' btkstq`k' atrhmdrr0' chqdbskx' nq'

hmchqdbskxhmchqdbskx0' qduhdv'`mc'`ooqnu`k'ax' sgd'Phmhrsdq'ne'F`m`ch`m'Kdqhs`fd' hr'

qdpthqdc'oqnuhcdc'sgd'enkknvhmf'sgqdrgnkcr'-b`kbtk`sdc'trhmf'annj'u`ktdr'

a`rdc'nm'sgd'lnrs'qdbdms'`tchsdc'&m`mbh`k'rs`sdldmsr.'`qd'lds>'

~ Zgdqd'sgdqd' hr'`'chqdbs'`bpthrhshnm'ne'bnmsqnk'ne'`'F`m`ch`m'btkstq`k'

atrhmdrr' -h2d20' sgd' s`qfds' sq`mr`bshmf' dmshsx' hr' F`m`ch`m1cnlhbhkdc.0'

sgd'annj'u`ktd'ne'sgd'`rrdsr'ne'sgd'F`m`ch`m'atrhmdrr'hr'F*9'lhkkhnm'

nq'lnqd2

~ Zgdqd' sgdqd' hr' `m' hmchqdbs' `bpthrhshnm' ne' bnmsqnk' ne' `' F`m`ch`m'

atrhmdrr'he'dhsgdq>'-h.'sgd'F`m`ch`m'atrhmdrr'g`r'̀ rrdsr'ne'F*94'lhkkhnm'

nq'lnqd'hm'u`ktd?'nq'-hh.'sgd'F`m`ch`m'atrhmdrr'qdoqdrdmsr'lnqd'sg`m'

94+'ne'sgd'`rrdsr'ne'sgd'`bpthqdc'fqnto'ne'dmshshdr'`mc'sgd'F`m`ch`m'

atrhmdrr'g`r'`rrdsr'ne'F*9'lhkkhnm'nq'lnqd'hm'u`ktd2'

Ghqdbs' `bpthrhshnmr' ne' `' btkstq`k' atrhmdrr' sg`s' dwbddc' sgd' `ookhb`akd'

sgqdrgnkc'ltrs'ad'qduhdvdc'`mc'`ooqnudc'oqhnq'sn'bknrhmf2'Inq' hmchqdbs'

`bpthrhshnmr0'sgd'sq`mr`bshnm'b`m'ad'qduhdvdc'`mc'`ooqnudc'nm'`'onrs1onrs1

bknrhmfbknrhmf'a`rhr2

Qnsd0'dudm'he'`m'`bpthrhshnm'nq'drs`akhrgldms'ne'`'btkstq`k'atrhmdrr'cndr'

mns'sqhffdq'sgd'qduhdv'sgqdrgnkc0'Idcdq`k'F`ahmds'l`x0'mnmdsgdkdrr0'nqcdq'

`'qduhdv'he'hs'bnmrhcdqr'hs'sn'ad'hm'sgd'otakhb'hmsdqdrs2'
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Zgdqd'`m'hmudrsldms'hr'rtaidbs'sn'mds'admd&s'qduhdv0'sgd'hmudrsnq'ltrs'

rtalhs' `m' `ookhb`shnm' enq' qduhdv' sn' sgd' qdkdu`ms' Phmhrsdq' -enq' btkstq`k'

atrhmdrr0' sgd' Phmhrsdq' ne' F`m`ch`m' Kdqhs`fd0' `mc' enq' mnm1btkstq`k'

atrhmdrrdr0' sgd' Phmhrsdq' ne' Lmmnu`shnm0' Vbhdmbd' `mc' Lmctrsqx.2' Wgd'

`ookhb`shnm'bnms`hmr'svn'a`rhb'dkdldmsr>

~ E`rhb'hmenql`shnm'rds'nts'hm'sgd'`ookhb`shnm'enql'-h2d20'a`bjfqntmc'nm'

sgd'hmudrsnq0'hsr'tkshl`sd'bnmsqnkkdq'`mc'sgd'F`m`ch`m'atrhmdrr'adhmf'

`bpthqdc.?'`mc

~ `'cds`hkdc'atrhmdrr'ok`m'enq'sgd'F`m`ch`m'atrhmdrr'onrs1ldqfdq'sg`s'

bnudqr' snohbr' qdkdu`ms' sn' F`m`c`{r' dbnmnlhb' hmsdqdrs0' hmbktchmf>'

dloknxldms0'F`m`ch`m'qdoqdrdms`shnm'hm'l`m`fdldms0'sgd'atrhmdrr{'

oqdrdmbd'hm'F`m`c`0'bnmshmtdc'hmudrsldms'hm'sgd'F`m`ch`m'atrhmdrr0'

`mc'U,G2

Wxohb`kkx0' sgd' atrhmdrr' ok`m' vhkk' l`jd' qdedqdmbd' sn' sgd' ghrsnqhb`k'

odqenql`mbd' ne' sgd' F`m`ch`m' atrhmdrr' `r' `' qdedqdmbd' onhms' enq' sgd'

qdkdu`ms'Phmhrsdq'sn'`rrdrr'sgd'hmudrsnq{r'oqnonr`k2

Fkd`q`mbd' tmcdq' sgd' mds' admd&s' qduhdv' qdfhld' qdpthqdr' sgd' qdkdu`ms'

Phmhrsdq'sn'ad'r`shr&dc0'nq'cddldc'sn'ad'r`shr&dc0'sg`s'sgd'hmudrsldms'

|hr'khjdkx'sn'ad'ne'mds'admd&s'sn'F`m`c`2}'

Lm' cdsdqlhmhmf' |mds' admd&s' sn' F`m`c`0}' sgd' qdkdu`ms' Phmhrsdq'

ltrs'bnmrhcdq>'

~ sgd' d%dbs' ne' sgd' hmudrsldms' nm' sgd' kdudk' `mc' m`stqd' ne' dbnmnlhb'

`bshuhsx'hm'F`m`c`?

~ sgd' cdfqdd' `mc' rhfmh&b`mbd' ne' o`qshbho`shnm' ax' F`m`ch`mr' hm' sgd'

F`m`ch`m'atrhmdrr'`mc'sgd'hmctrsqx'ne'vghbg'hs'enqlr'`'o`qs?

~ sgd' d%dbs' ne' sgd' hmudrsldms' nm' oqnctbshuhsx0' hmctrsqh`k' d$bhdmbx0'

sdbgmnknfhb`k' cdudknoldms' `mc' oqnctbs' hmmnu`shnm' `mc' u`qhdsx' hm'

F`m`c`?

~ sgd' d%dbs' ne' sgd' hmudrsldms' nm' bnlodshshnm' vhsghm' `m' hmctrsqx' hm'

F`m`c`?

~ sgd'bnlo`shahkhsx'ne'sgd'hmudrsldms'vhsg'm`shnm`k'hmctrsqh`k0'dbnmnlhb'

`mc'btkstq`k'onkhbhdr?'`mc

~ sgd'bnmsqhatshnm'ne'sgd'hmudrsldms'sn'F`m`c`{r'`ahkhsx'sn'bnlodsd'hm'

vnqkc'l`qjdsr2'
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Lm'sgd'bnmsdws'ne'btkstq`k'hmudrsldms'qduhdv0'sgd'qdkdu`ms'Phmhrsdq'ltrs'

s`jd'hmsn'`bbntms'sgd'fn`k'ne'sgd'Gdo`qsldms'ne'F`m`ch`m'Kdqhs`fd'sn'

oqnlnsd'F`m`ch`m'bnmsdms'`bqnrr'u`qhntr'enqlr'ne'ldch`2

Zgdqd'`'mds'admd&s'qduhdv'hr'sqhffdqdc0'sgd'qdkdu`ms'Phmhrsdq'g`r'tmshk'89'

c`xr'̀ "dq'sgd'bnlokdsd'̀ ookhb`shnm'hr'qdbdhudc'sn'cdsdqlhmd'vgdsgdq'sgd'

hmudrsldms'hr'khjdkx'sn'ad'ne'mds'admd&s'sn'F`m`c`2'Wgd'qdkdu`ms'Phmhrsdq'

l`x0'`mc'sxohb`kkx'cndr0'tmhk`sdq`kkx'dwsdmc'sgdhq' qduhdv'ax'74'b`kdmc`q'

c`xr2'Itqsgdq'dwsdmrhnmr'b`m0'`mc'udqx'n"dm'cn0'nbbtq'vhsg'sgd'bnmrdms'

ne'sgd'hmudrsnq2

Inq'sghr' qd`rnm0' shldkhmdr'enq'mds'admd&s' qduhdvr'b`m'ad'oqnsq`bsdc2' Lm'

646516466' -sgd'lnrs' qdbdms'xd`q' enq'vghbg'c`s`'v`r'`u`hk`akd.0' dhfgs'

mnm1btkstq`k'atrhmdrrdr'vdqd'rtaidbs'sn'qduhdv2'Wgd'̀ udq`fd'̀ rrdrrldms'

shld'v`r'<<'c`xr2'Lm'645=16464'-sgd'lnrs'qdbdms'xd`q'enq'vghbg'c`s`'hr'

`u`hk`akd.0'&ud'btkstq`k'hmudrsldmsr'vdqd'rtaidbs'sn'`tsnl`shb'qduhdv'ax'

sgd'Gdo`qsldms'ne'F`m`ch`m'Kdqhs`fd2'Wgd'`udq`fd'`rrdrrldms'shld'enq'

`ookhb`shnmr'enq'qduhdv'v`r'587'c`xr2

Le'sgd'qdkdu`ms'Phmhrsdq' hmhsh`kkx'cdbhcdr'sg`s'sgd' hmudrsldms'vhkk'mns'ad'

ne'mds'admd&s'sn'F`m`c`0'sgd'mnm1F`m`ch`m'vhkk'ad'fhudm'`m'noonqstmhsx'

sn' l`jd' qdoqdrdms`shnmr' `mc' rtalhs' tmcdqs`jhmfr' vhsg' qdrodbs' sn'

sgd' hmudrsldms' vhsg' `' uhdv' sn' r`shrexhmf' sgdrd' qdpthqdldmsr2' Lm' lnrs'

mds' admd&s' qduhdvr0' sgd' hmudrsnq' vhkk' ad' qdpthqdc' sn' oqnuhcd' ahmchmf'

tmcdqs`jhmfr' sn' sgd' qdkdu`ms' Phmhrsdq0' sxohb`kkx' qdk`shmf' sn' cnldrshb'

dbnmnlhb'e`bsnqr'khjd'dloknxldms'hm'F`m`c`0'

b`odw' rodmchmf' hm' F`m`c`0' l`hms`hmhmf'

F`m`ch`mr' hm' kd`cdqrgho' onrhshnmr' `mc'

qds`hmhmf'F`m`ch`m'LS'qhfgsr2

Wgd'F`m`ch`m'fnudqmldms'g`r'oqnltkf`sdc'̀ '

mtladq'ne'onkhbx'rs`sdldmsr'sg`s'rodbh&b`kkx'

`ookx' sn' VRHr2' Vnld' `qd' rdbsnq' rodbh&b2'

Jnudqmldms'onkhbx' rs`sdldmsr'dwok`hm' sg`s'

hmudrsldmsr'ax'VRHr'hm'sgd'nhk'r`mcr'nq'hm'bqhshb`k'lhmdq`kr'vhkk'nmkx'q`qdkx'

ad'entmc'sn'ad'ne'mds'admd&s'sn'F`m`c`2'Rsgdq'fthc`mbd'qdk`sdr'sn'sgd'

hcdmshsx' ne' sgd' hmudrsnq2' Vodbh&b`kkx0' sgd' C[XUOe$ F`M`QYQZ`$ [Z$ 9[^QUSZ$

<ZbQ_`YQZ`$ EQbUQc$ MZP$ `TQ$ HW^MUZQ$ 6^U_U_' rs`sdr' sg`s' hmudrsldmsr'

ax' Utrrh`m' VRHr' vhkk' ad' entmc' sn' ad' ne' mds' admd&s' sn' F`m`c`' nm' `m'

|dwbdoshnm`k'a`rhr'nmkx2}

WKH'FDQDGLDQ'

JRYHUQPHQW'

KDV'DOVR'LVVXHG'

JXLGHOLQHV'IRU'

WKH'UHYLHZ'RI'

LQYHVWPHQWV'E\'

IRUHLJQ'VWDWH1

RZQHG'HQWHUSULVHV2
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Do`qs'eqnl'sghr'rodbh&b'fthc`mbd0'F`m`ch`m'fnudqmldms'g`r'`krn'hrrtdc'

fdmdq`k'fthcdkhmdr'enq'sgd'qduhdv'ne'hmudrsldmsr'ax'VRHr2'Wgd'fthcdkhmdr'

`qshbtk`sd'rodbh&b'e`bsnqr'sg`s'sgd'qdkdu`ms'Phmhrsdq'vhkk'dw`lhmd'`r'o`qs'

ne' ghr' nq' gdq' `rrdrrldms' ne' sgd' mds' admd&s' e`bsnqr' khrsdc' `anud2' Wgd'

fthcdkhmdr'qd#dbs'sgd'onsdmsh`k'bnmbdqmr'sgd'qdkdu`ms'Phmhrsdq'l`x'g`ud'

qdf`qchmf'sgd'|fnudqm`mbd'`mc'bnlldqbh`k'nqhdms`shnm'ne'sgd'VRH2}'Wgd'

qdkdu`ms'Phmhrsdq'vhkk'dw`lhmd>

~ Wgd' bnqonq`sd' fnudqm`mbd' `mc' qdonqshmf' rsqtbstqd' ne' sgd' VRH0'

hmbktchmf' vgdsgdq' hs' `cgdqdr' sn' F`m`ch`m' rs`mc`qcr' ne' bnqonq`sd'

fnudqm`mbd2' Wghr' hmbktcdr' bnllhsldmsr' sn' sq`mro`qdmbx' `mc'

chrbknrtqd0' hmcdodmcdms' ldladqr' ne' sgd' an`qc' ne' chqdbsnqr0' `m'

hmcdodmcdms' `tchs' bnllhssdd0' dpths`akd' sqd`sldms'ne' rg`qdgnkcdqr'

`mc'`cgdqdmbd'sn'F`m`ch`m'k`vr'`mc'oq`bshbdr2

~ Zgdsgdq' sgd' F`m`ch`m' atrhmdrr' sn' ad' `bpthqdc' ax' sgd' VRH' vhkk'

bnmshmtd' sn' g`ud' sgd' `ahkhsx' sn' nodq`sd' nm' `' bnlldqbh`k' a`rhr' `mc'

rodbhex' `' mtladq' ne' hlonqs`ms' hmchb`shnmr2' Wgdrd' hmbktcd' vgdqd'

dwonqsr' fn0' vgdqd' oqnbdrrhmf' s`jdr' ok`bd0' sgd' o`qshbho`shnm' ne'

F`m`ch`mr'hm'sgd'nodq`shnmr'`mc'sgd'kdudk'ne'b`ohs`k'dwodmchstqdr'sn'

l`hms`hm'sgd'F`m`ch`m'atrhmdrr2

D' VRH' b`m' sgdqdenqd' `mshbho`sd' sg`s' hs' l`x' ad' qdpthqdc' sn' oqnuhcd'

tmcdqs`jhmfr' adxnmc' sgnrd' mnql`kkx' dwodbsdc' ne' `' mnm1VRH' hm' nqcdq'

sn' rdbtqd' `ooqnu`k' ax' sgd' qdkdu`ms' Phmhrsdq2' Lmcddc0' sgd' F`m`ch`m'

fnudqmldms' vhkk' dwodbs' sg`s' `' VRH' hmudrsnq' `ccqdrr' hsr' hmgdqdms'

bg`q`bsdqhrshbr'-rodbh&b`kkx'sg`s'hs'hr'rtrbdoshakd'sn'rs`sd'hm#tdmbd.'hm'hsr'

ok`mr'enq'sgd'F`m`ch`m'atrhmdrr'sn'ad'̀ bpthqdc'̀ mc'qdk`sdc'tmcdqs`jhmfr2'

:GZOUTGR#?KI[XOZ_#>K\OK]#

Wgd' F`m`ch`m' fnudqmldms' g`r' sgd' `tsgnqhsx' sn' qduhdv' `kk' oqnonrdc'

hmudrsldmsr'-qdf`qckdrr'ne'rhyd'`mc'vgdsgdq'bnmsqnk'v`r'`bpthqdc.'sg`s'

hmunkud'`'mnm1F`m`ch`m'vgdqd'sgd'qdronmrhakd'Phmhrsdq'g`r'|qd`rnm`akd'

fqntmcr' sn' adkhdud' sg`s' `m' hmudrsldms' ax' `' mnm1F`m`ch`m' bntkc' ad'

hmitqhntr'sn'm`shnm`k'rdbtqhsx2}'

Inq'mnsh&`akd'hmudrsldmsr0'sgd'F`m`ch`m'fnudqmldms'g`r'itqhrchbshnm'sn'

hmhsh`sd'qduhdv'sgd'oqnonrdc'sq`mr`bshnm'eqnl'`mx'shld'sg`s'hs'adbnldr'

`v`qd' ne' sgd' hmudrsldms' to' tmshk' 89' c`xr' `"dq' qdbdhos'ne' `' bnlokdsd'

mnsh&b`shnm' ax' sgd' hmudrsnq2' Inq' hmudrsldmsr' sg`s' `qd' mns' rtaidbs' sn'

l`mc`snqx'mnsh&b`shnm0'sgd'F`m`ch`m'fnudqmldms{r'itqhrchbshnm'sn'qduhdv'
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`m'hmudrsldms'nm'm`shnm`k'rdbtqhsx'fqntmcr'dwohqdr'&ud'xd`qr'`"dq'sgd'

hlokdldms`shnm'ne'sgd'hmudrsldms'-tmkdrr'sgd'hmudrsldms'hr'unktms`qhkx'

mnsh&dc'ax'sgd'hmudrsnq0'vghbg'rgnqsdmr'sghr'shldkhmd'sn'89'c`xr.2

D'm`shnm`k'rdbtqhsx'qduhdv'b`m'nbbtq'~'nm'sgd'fnudqmldms{r'hmhsh`shud'~'

adenqd'nq'`"dq'bknrhmf2'Zgdqd'`'qduhdv' hr'bnlldmbdc'oqhnq'sn'bknrhmf0'

sgdqd'hr'rtrodmrnqx'd%dbs'-h2d20'sgd'hmudrsnq'b`mmns'bknrd'sgd'sq`mr`bshnm'

tmshk'sgd'm`shnm`k'rdbtqhsx'qduhdv'hr'bnlokdsd.2'D'm`shnm`k'rdbtqhsx'qduhdv'

oqnbddcr' hm' rdudq`k' og`rdr' `mc' l`x' s`jd' to' sn' 644' c`xr' -nq' knmfdq0'

rtaidbs' sn' `mx' `fqddc1nm' dwsdmrhnmr.2' Lm' aqn`c' rsqnjdr0' sgd' qduhdv'

oqnbddcr'`r'enkknvr>

~ :UZOIK# UL# >K\OK]*# Wgd' qdronmrhakd' Phmhrsdq' b`m' hrrtd' `' mnshbd' sn'

sgd' hmudrsnq' sg`s' `' m`shnm`k' rdbtqhsx' nqcdq' l`x' ad' l`cd' sn' nas`hm'

`m'`cchshnm'89'c`xr'sn'cdbhcd'vgdsgdq'sn'k`tmbg'`'m`shnm`k'rdbtqhsx'

qduhdv2

~ 2UXSGR# :GZOUTGR# ?KI[XOZ_# >K\OK]*' Le' sgd' qdronmrhakd' Phmhrsdq' g`r'

qd`rnm`akd'fqntmcr'sn'adkhdud'sg`s'sgd'hmudrsldms'bntkc'ad'hmitqhntr'

sn' m`shnm`k' rdbtqhsx0' sgd' qdronmrhakd' Phmhrsdq' l`x' qdedq' sgd' l`ssdq'

sn' Idcdq`k' F`ahmds' enq' `m' nqcdq' hmhsh`shmf' `' enql`k' m`shnm`k' rdbtqhsx'

qduhdv0'dwsdmchmf'sgd'qduhdv'ax'`mnsgdq'89'c`xr2'Wghr'qduhdv'odqhnc'

l`x'ad'dwsdmcdc'vhsgnts'sgd'hmudrsnq{r'bnmrdms'ax'̀ 'etqsgdq'89'c`xr2'

Vtardptdms' dwsdmrhnmr' ne' 89' c`xr' qdpthqd' sgd' hmudrsnq{r' bnmrdms'

-vghbg'hm'oq`bshbd'hr'mns'trt`kkx'vhsggdkc.2

~ ARZOSGZK#0KZKXSOTGZOUT#LXUS#2KJKXGR#/GHOTKZ*#Ds'sgd'dmc'ne'sgd'

qduhdv'odqhnc0'sgd'qdronmrhakd'Phmhrsdq'b`m'qdedq'sgd'l`ssdq'sn'Idcdq`k'

F`ahmds'`knmf'vhsg'`'qdbnlldmc`shnm2'Idcdq`k'F`ahmds'g`r'64'c`xr'

sn' cdbhcd' vgdsgdq' sn' `ooqnud' sgd' hmudrsldms' -vhsg' nq' vhsgnts'

bnmchshnmr.'nq'oqnghahs'sgd'sq`mr`bshnm'-he'oqd1bknrhmf.0'nq'qdpthqd'sgd'

hmudrsnq'sn'chudrs'hsrdke'ne'sgd'F`m`ch`m'atrhmdrr'-he'onrs1bknrhmf.2

Dr' mnsdc' `anud0' sgd' F`m`ch`m' fnudqmldms{r' itqhrchbshnm' sn' qduhdv' `m'

hmudrsldms' nm' m`shnm`k' rdbtqhsx' fqntmcr' dwohqdr' dhsgdq>' -h.' &ud' xd`qr'

`"dq'sgd'hlokdldms`shnm'ne'sgd'hmudrsldms'-vgdqd'sgd'hmudrsldms'hr'mns'

mnsh&`akd.?'nq'-hh.'89'c`xr'`"dq'sgd'qdronmrhakd'Phmhrsdq'adbnldr'`v`qd'

ne'sgd'sq`mr`bshnm'nq'hr'cddldc'sn'adbnld'`v`qd'ne'sgd'sq`mr`bshnm'ax'

uhqstd'ne'qdbdhos'ne'`'bnlokdsd'|mnsh&b`shnm2}'

Dr' `' mnsh&b`shnm' b`m' ad' rtalhssdc' dhsgdq' adenqd' nq' `"dq' bknrhmf0' sgd'

bgnhbd'ne'vgdm'sn'&kd'hr'`'jdx'rsq`sdfhb'cdbhrhnm2'Wgd'bnlldmbdldms'ne'
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sgd'm`shnm`k'rdbtqhsx' qduhdv'oqnbdrr' hr'rtrodmrnqx?'`m' hmudrsnq'b`mmns'

bknrd'`'sq`mr`bshnm'he'sgdqd'hr'`'qduhdv'nmfnhmf2'Wxohb`kkx0'vgdqd'sgdqd'hr'

m`shnm`k'rdbtqhsx'qhrj0'&khmf'oqhnq'sn'bknrhmf'hr'lnqd'atxdq1eqhdmckx0'rhmbd'

hs'vhkk'bqxrs`kkhyd'sgd'onrrhahkhsx'ne'hmsdqudmshnm'oqhnq'sn'sgd'atxdq's`jhmf'

nvmdqrgho' ne' sgd' s`qfds2' Ex' bnmsq`rs0' rdkkdqr' fdmdq`kkx' oqdedq' sn' &kd' `'

mnsh&b`shnm'`"dq'bknrhmf0'sn'`unhc'g`uhmf'sn'o`qshbho`sd' hm'`mx'dmrthmf'

m`shnm`k'rdbtqhsx'qduhdv2

Wg`s'r`hc0'sgd'F`m`ch`m'fnudqmldms'cndr'mns'btqqdmskx'g`ud'sgd'`ahkhsx'

sn'hlonrd'hmsdqhl'bnmchshnmr'nm'sgd'hmudrsnq'-h2d2'khlhshmf'sgd'̀ ahkhsx'ne'sgd'

hmudrsnq' sn' hmsdfq`sd'`mc' qtm'sgd's`qfds'atrhmdrr'`r' hs'vhrgdr'odmchmf'

sgd'ntsbnld'ne'sgd'qduhdv.2'Wgdqdenqd0'`"dq'bknrhmf0'sgd'otqbg`rdq'vhkk'

g`ud'etkk'dminxldms'ne'sgd'atrhmdrr'tmshk'`'&m`k'cdsdqlhm`shnm' hr'l`cd'

vhsg'qdrodbs'sn'sgd'm`shnm`k'rdbtqhsx'qduhdv2'Inq'sghr'qd`rnm0'vgdqd'sgdqd'

hr'khsskd'nq'mn'm`shnm`k'rdbtqhsx'qhrj0'hs'hr'n"dm'oqdedq`akd'sn'sgd'atxdq'sn'

mnshex'`"dq'bknrhmf2

Wgdqd'̀ qd'mtldqntr'hmudrsldmsr'sg`s'cn'mns'qdpthqd'qduhdv'nq'mnsh&b`shnm'

tmcdq' sgd'mds'admd&s' qdfhld'ats'vghbg'`qd'rtaidbs' sn' sgd' itqhrchbshnm'

ne' sgd'm`shnm`k' rdbtqhsx' qdfhld2' Inq' sg`s' b`sdfnqx'ne' hmudrsldmsr0' sgd'

hmudrsnq'ltrs'bgnnrd'vgdsgdq'sn'otqrtd'|unktms`qx'mnsh&b`shnm2}'

Ynktms`qx'mnsh&b`shnm'oqnuhcdr'hmudrsnqr'vhsg'sgd'`ahkhsx'sn'`unhc'shlhmf'

tmbdqs`hmsx2'Zhsgnts'mnsh&b`shnm0'sgd'qdronmrhakd'Phmhrsdq'vhkk'g`ud'&ud'

xd`qr'onrs1bknrhmf'sn'bg`kkdmfd'sgd'hmudrsldms2'Vtalhsshmf'`'unktms`qx'

mnsh&b`shnm'khlhsr'sgd'qdronmrhakd'Phmhrsdq'sn'89'c`xr'sn'cdbhcd'vgdsgdq'

nq'mns'sn'adfhm'`'m`shnm`k'rdbtqhsx'qduhdv2'Sqnuhcdc'sghr'shldkhmd'hr'athks'

hmsn'sgd'qdkdu`ms'sq`mr`bshnm'cnbtldms`shnm0'sgd'hmudrsnq'b`m'bqxrs`kkhyd'

`mx'onrrhakd'm`shnm`k'rdbtqhsx'qhrj'hm'F`m`c`'ax'&khmf'nm'`'unktms`qx'a`rhr'

vhsg'rt$bhdms'shld'sn'dm`akd'sgd'891c`x'hmsdqudmshnm'odqhnc'sn'dwohqd2

Wgdqd'hr'mn'cd&mhshnm'ne'vg`s'bnmrshstsdr'|hmitqhntr'sn'm`shnm`k'rdbtqhsx}'

tmcdq' sgd' LFD2'Knvdudq0' bdqs`hm' hmctrsqhdr' `qd' khjdkx' sn' `ssq`bs'fqd`sdq'

rbqtshmx2'Etrhmdrrdr'vhsg'dwonrtqd'sn'sdbgmnknfx0'bqhshb`k'hmeq`rsqtbstqd0'

drrdmsh`k' oqnctbsr' `mc' rdquhbdr0' bqhshb`k' lhmdq`kr0' cdedmbd0' `mc3nq'

F`m`ch`mr{' rdmrhshud' odqrnm`k' c`s`' `kk' q`hrd' fqd`sdq' qhrj' ne' m`shnm`k'

rdbtqhsx'qduhdv2'Wgd'F`m`ch`m'fnudqmldms{r':aUPQXUZQ_$[Z$`TQ$AM`U[ZMX$

FQOa^U`e$ EQbUQc$ [R$ <ZbQ_`YQZ`_0' toc`sdc' hm' 64650' hmbktcdr' `' mnm1
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dwg`trshud'khrs'ne'`bshuhshdr'sg`s'l`x'qdk`sd'sn'm`shnm`k'rdbtqhsx2'Dksgntfg'

sgdrd' fthcdkhmdr' oqnuhcd' rnld' hmrhfgs' `r' sn' vgdm' `' m`shnm`k' rdbtqhsx'

qduhdv' l`x' nbbtq0' sgdqd' `qd' mns`akd' f`or' `mc' enqdhfm' hmudrsnqr' n"dm'

qdbdhud'khlhsdc'sq`mro`qdmbx'ctqhmf'sgd'm`shnm`k'rdbtqhsx'qduhdv'oqnbdrr2'

Le'sgd'F`m`ch`m'fnudqmldms'adkhdudr'sg`s'`'sq`mr`bshnm'l`x'ad'hmitqhntr'

sn' m`shnm`k' rdbtqhsx0' sgd' sq`mr`bshnm' b`m' ad' aknbjdc0' rtaidbsdc' sn'

bnmchshnmr0'nq0'he'`kqd`cx'hlokdldmsdc0'rtaidbsdc'sn'qdldchdr0'vghbg'b`m'

hmbktcd'chudrshstqd2'

Jnudqmldms' c`s`' otakhrgdc' hm' 6466' bnudqhmf' qduhdvr' hm' 646516466'

xd`q'rgnvdc'sgd'ghfgdrs'dudq'mtladq'ne'm`shnm`k'rdbtqhsx'qduhdvr2'Zghkd'

sgd' qdronmrhakd' Phmhrsdq' hrrtdc' sgd' r`ld' mtladq' ne' m`shnm`k' rdbtqhsx'

|mnshbdr}' -trdc' ax' sgd' fnudqmldms' sn' dwsdmc' sgd' shld' `u`hk`akd' sn'

bnmrhcdq'vgdsgdq'`'etkk'm`shnm`k'rdbtqhsx' qduhdv' hr'v`qq`msdc.'`r' hm'sgd'

oqduhntr'xd`q' -68' hm'sns`k.0'sgdx' hrrtdc'sgd'ghfgdrs'mtladq'ne'm`shnm`k'

rdbtqhsx'qduhdv'nqcdqr'xds'-56.2'Sts'ch%dqdmskx0'94+'ne'mnshbdr'qdrtksdc'

hm'`m'dwsdmcdc'm`shnm`k'rdbtqhsx'qduhdv'-vghbg'b`m'k`rs'enq'644'c`xr'nq'

lnqd.2' Re' sgdrd' 56' dwsdmcdc' qduhdvr0' entq' hmudrsnqr' nqhfhm`sdc' eqnl'

Utrrh`0'̀ mc'rhw'eqnl'Fghm`2'Gdrohsd'sgd'oqdrdmbd'ne'hmudrsnqr'eqnl'ghfgdq1

qhrj'itqhrchbshnmr'hm'sgdrd'b`rdr0'sgd'&m`k'ntsbnldr'ne'sgd'56'dwsdmcdc'

m`shnm`k'rdbtqhsx'qduhdvr'vdqd'lnqd'odqlhrrhud'sg`m'hm'oqhnq'xd`qr2'Vdudm'

ne'sgd'56'vdqd'bkd`qdc'tmbnmchshnm`kkx?'`mc'nmkx'entq'vdqd'`a`mcnmdc'

-khjdkx'oqd1dloshmf'`'oqnghahshnm'nq'chudrshstqd'nqcdq.2

Fnmrhrsdms'vhsg'sgd'fthc`mbd'nm'VRHr'sg`s'`ookhdr'sn'sgd'mds'admd&s'

qdfhld0' fthc`mbd' nm' m`shnm`k' rdbtqhsx' rodbh&b`kkx' `ccqdrrdr' VRHr2' Lm'

fdmdq`k0'hmudrsldmsr'ax'VRHr'`qd'rtaidbsdc'sn'dmg`mbdc'rbqtshmx'tmcdq'

sgd' m`shnm`k' rdbtqhsx' qdfhld0' o`qshbtk`qkx' hm' qdrodbs' ne' hmudrsnqr' eqnl'

mnm1`kkhdc'itqhrchbshnmr2'

Pnqdnudq0' o`q`kkdk' rtaidbs1l`ssdq1rodbh&b' `mc' hmudrsnq1rodbh&b'

bnmrhcdq`shnmr' `krn' `ookx' sn'VRHr'tmcdq' sgd'm`shnm`k' rdbtqhsx' qdfhld0'

rhlhk`q'sn'sgnrd'sg`s'`ookx'tmcdq'sgd'mds'admd&s'qdfhld2'Lmudrsldmsr'ax'

VRHr'hm'bqhshb`k'lhmdq`kr'`qd'lnqd'khjdkx'sn'ad'rtaidbsdc'sn'|gdhfgsdmdc}'

m`shnm`k'rdbtqhsx'rbqtshmx0'`r'vhkk'hmudrsldmsr'ax'Utrrh`m'VRHr2

Rm'Gdbdladq';0'64660'̀ 'rdqhdr'ne'oqnonrdc'̀ ldmcldmsr'vdqd'hmsqnctbdc'

ax'sgd'edcdq`k'fnudqmldms'enq'cda`sd'ax'F`m`c`{r'Kntrd'ne'Fnllnmr2'
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Wgd'`ldmcldmsr0'he'o`rrdc0'vhkk'l`jd'`'rdqhdr'ne'rhfmh&b`ms'bg`mfdr'sn'

F`m`c`{r'm`shnm`k'rdbtqhsx'qdfhld2'Wgdqd'hr'btqqdmskx'mn'rodbh&b'shldkhmd'

enq'sgdhq'bnlhmf'hmsn'enqbd0'ats'`s'sgd'shld'ne'otakhb`shnm0'sgdx'`qd'mns'

`mshbho`sdc'sn'ad'dm`bsdc'tmshk'sgd'&qrs'g`ke'ne'64682'Vodbh&b`kkx0'sgdx'

vhkk'`cc>

~ 5TZKXOS#/UTJOZOUTY*'Wgd'̀ ahkhsx'enq'sgd'qdronmrhakd'Phmhrsdq'sn'hlonrd'

bnmchshnmr' nm' sgd' hmudrsnq' odmchmf' sgd' bnlokdshnm' ne' sgd' m`shnm`k'

rdbtqhsx'qduhdv'oqnbdrr2

~ 9GTJGZUX_# <XK)5SVRKSKTZGZOUT# :UZO"IGZOUT# LUX# ?VKIO"KJ#

5T\KYZSKTZY*# Inq' hmudrsldmsr' hm' oqdrbqhadc' hmctrsqhdr' -`' sdql' xds'

sn'ad'cd&mdc0'ats' khjdkx'sn'hmbktcd'lnqd'rdmrhshud'atrhmdrr'rdbsnqr.'

vgdqd'sgd'hmudrsldms'bntkc'qdrtks'hm'sgd'hmudrsnq'nas`hmhmf'`bbdrr'sn'

rodbh&dc'hmenql`shnm'̀ mc'vgdqd'sgd'̀ bpthrhshnm'dmshskdr'sgd'otqbg`rdq'

sn' bdqs`hm' qhfgsr0' l`mc`snqx' mnsh&b`shnm' oqhnq' sn' hlokdldms`shnm'

vntkc'ad'qdpthqdc2

~ /UTJOZOUTGR#-VVXU\GR#H_#ZNK#9OTOYZKX*#Xmcdq'sgd'oqdrdms'm`shnm`k'

rdbtqhsx' qdfhld0' ahmchmf' tmcdqs`jhmfr' b`m' nmkx' ad' hlonrdc' nm' sgd'

hmudrsnq' uh`' `m' nqcdq' eqnl' edcdq`k' F`ahmds2' Wgd' mdv' `ldmcldmsr'

vntkc' `kknv' sgd' Phmhrsdq' sn' bnmchshnm`kkx' `ooqnud' hmudrsldmsr0'

rtaidbs'sn'ahmchmf'tmcdqs`jhmfr2'Wghr'vntkc'qdlnud'sgd'mddc'enq'sgd'

Phmhrsdq'sn'rddj'F`ahmds' hmots' hm'qdrodbs'ne'`'&m`k'm`shnm`k'rdbtqhsx'

cdbhrhnm'hm'b`rdr'vgdqd'sgdx'bnmrhcdq'lhshf`shnm'sn'ad'`ooqnoqh`sd'sn'

qdrnkud'sgd'hcdmsh&dc'bnmbdqmr2

Lmudrsnqr' `qd' `cuhrdc' sn' rddj' bntmrdk{r' `cuhbd' sn' dmrtqd' sgdx' qdl`hm'

`aqd`rs'ne'sgd'k`sdrs'cdudknoldmsr'hm'F`m`c`{r'm`shnm`k'rdbtqhsx'qdfhld2

2;>#9;>1#5:2;>9-@5;:(#<81-?1#/;:@-/@,

9OQK#/GRJKIUZZ#

lb`kcdbnssClbb`qsgx2b`lb`kcdbnssClbb`qsgx2b`

85:1:451;;7<

CORR#>UUTK_

vqnnmdxClbb`qsgx2b`vqnnmdxClbb`qsgx2b`

85:1:451<646


