
Give to AgEcon Search

The World’s Largest Open Access Agricultural & Applied Economics Digital Library

This document is discoverable and free to researchers across the 
globe due to the work of AgEcon Search.

Help ensure our sustainability.

AgEcon Search
http://ageconsearch.umn.edu

aesearch@umn.edu

Papers downloaded from AgEcon Search may be used for non-commercial purposes and personal study only. 
No other use, including posting to another Internet site, is permitted without permission from the copyright 
owner (not AgEcon Search), or as allowed under the provisions of Fair Use, U.S. Copyright Act, Title 17 U.S.C.

No endorsement of AgEcon Search or its fundraising activities by the author(s) of the following work or their 
employer(s) is intended or implied.

https://shorturl.at/nIvhR
mailto:aesearch@umn.edu
http://ageconsearch.umn.edu/


7&6$JU8'(&0+ V";"(,<9"%0I'0$,*7"%'%A61&#8(081"'%5M81'(A1"'/

)9<,3"1"5=+ V&6&0'(@%#(8/&;">&%'%#"

:&%6 V@WF

83,((7()Z3("(5%3#+"4 e+"+0'5'"$! K'"+" 20-%3&7$&-+7X"%G'-#%$6! ],'"0H,(& `:<<`U! *,%"+

A=/01'#0>[6#$&46%"0,%0,DP&+7%$64'G'7(.5'"$.-(3'##()K'"+" +0-%3&7$&-'+"4 -&-+7+-'+#'5.(B'-'4 A64%0%$+7%"37&#%G')%"+"3'! %$%#

)(&"4 $,+$$,'3("#$-&3$%(" ()4%0%$+7)%"+"3%+7%")-+#$-&3$&-'%" K'"+" V-(G%"3'%#-'7+$%G'763(5.7'$'! +"4 $,'7'G'7()4'.(#%$+"4 7(+" ()-&-+7

'"$'-.-%#'#+"4 )+-5'-#%#3("#$+"$76%5.-(G%"0! +"4 $,'5+-F'$+"4 0(G'-"5'"$+-'3("#$+"$76&.0-+4%"0$,')%"+"3%+7-%#F %"#&-+"3'3(5.'"#+D

$%(" 5'3,+"%#5E2$$,'#+5'$%5'! $,'-'+-'+7#(.-(A7'5##&3, +#%"#&))%3%'"$4'5+"4 +"4 #&..76()4%0%$+7)%"+"3'! #%"07'4%0%$+7)%"+"3%+7

.-(4&3$#! +"4 B'+F 5+-F'$#&.'-G%#%("E[+#'4 (" $,%#! #(5'%5.7'5'"$+$%(" .+$,#+-'.-(.(#'4! #&3, +#3("$%"&%"0$(#$-'"0$,'" $,'3("#$-&3D

$%(" ()-&-+7)%"+"3%+7%")-+#$-&3$&-'%" K'"+" V-(G%"3'! %5.-(G%"0)+-5'-#f)%"+"3%+77%$'-+36! +"4 '"-%3,%"04%0%$+7)%"+"3%+7.-(4&3$#+"4 #'-GD

%3'#E?,'0(G'-"5'"$#,(&74 3("$%"&'$(%5.-(G'$,'3("#$-&3$%(" ()5+-F'$#6#$'5! +"4 A-(+4'" $,'5+-F'$#&.'-G%#%(" +"4 5+"+0'5'"$! $(

+3$%G'76.-(5($'$,'4%0%$+7%H+$%(" ()+0-%3&7$&-+7)%"+"3'$('"+A7'$,',%0,DP&+7%$64'G'7(.5'"$()+0-%3&7$&-'+"4 -&-+7+-'+#%" K'"+"

V-(G%"3'E

B"+ 3,15/>T%0%$+7'3("(56! T%0%$+7%"37&#%G')%"+"3'! K%0,DP&+7%$64'G'7(.5'"$! 20-%3&7$&-+7+"4 -&-+74'G'7(.5'"$

R'3'%G'4% 9(G'5A'-MI! I<II>>233'.$'4% g+"&+-6:! I<I;

Q%"0T!9/! 5+#$'-3+"4%4+$'! -'#'+-3, )%'74#% '"$'-.-%#'5+"+0'5'"$! 5+"D

+0'5'"$+33(&"$%"0! +"4 -&-+7)%"+"3'E

CD@%01,58#0&,%

L%$, $,'-+.%4 4'G'7(.5'"$()$,'4%0%$+7'3("(56! %"37&#%G'

)%"+"3%+7#'-G%3'#,+G'A'3(5'$,'"'B)(3&#()$,'4'G'7(.5'"$()

$,')%"+"3%+7%"4&#$-6ET%0%$+7%"37&#%G')%"+"3'3(5A%"'#4%0%$+7

$'3,"(7(06+"4 %"37&#%G')%"+"3'! '"+A7%"0)%"+"3%+7#'-G%3'#$(

-'+3, $,'0(+7()A'"')%$%"0$,'.&A7%3B%$, $,'#&..(-$()4%0%$+7

$'3,"(7(06-'.-'#'"$'4 A6A%04+$+! 37(&4 3(5.&$%"0! +-$%)%3%+7%"D

$'77%0'"3'+"4 A7(3F3,+%"

'M(

ET%0%$+7%"37&#%G')%"+"3'3+" "($("D

76+33&-+$'76%4'"$%)6-%#F#+"4 P&%3F76.-(3'##4+$+! A&$+7#(

0-'+$76#+G'3(#$#3(5.+-'4 B%$, $-+4%$%("+7(.'-+$%("#E2#'-%'#()

+..7%3+$%("##&3, +#5(A%7'.+65'"$! 5%3-(D3-'4%$+"4 %"$'-"'$%"D

#&-+"3'4'G'7(.'4 A6%$3+" A'"')%$$,'.&A7%3+"4 )+3%7%$+$'7%)'E

233(-4%"0$($,'/0,(.*-*1!'&2"()30#(4*-5!6-0,0#!307!8!*-0

9:-0, "I<I<# -'7'+#'4 A6$,'V'(.7'f#[+"F ()*,%"+! *,%"+f#

4%0%$+7%"37&#%G')%"+"3'%#3("#$+"$76#%"F%"0%"$(3(&"$6+"4 -&-+7

+-'+#

'I(

! +"4 $,'#'-G%3'(AW'3$#,+G'+7#('1.+"4'4 )-(5$,'(-%0D

%"+7)%"+"3%+7.(G'-$6+77'G%+$%(" $(#5+77+"4 5%3-('"$'-.-%#'#!

@$,-''-&-+7@3&#$(5'-#! !"#$Z#.'3%+776%" -'3'"$6'+-#! *,%"+

,+#G%0(-(&#76#&..(-$'4 .(G'-$6+77'G%+$%(" +"4 3+--%'4 (&$-&-+7

-'G%$+7%H+$%("! +"4 +##%#$'4 $,''13'77'"$'1.'-%'"3'())%"+"3%+7%"D

37&#%(" %" $,'A+7+"3'4 +"4 (.$%5%H'4 4'G'7(.5'"$()$,'-&-+7-'D

+7'3("(5%3#$-&3$&-'Ee(-'(G'-! 4%0%$+7%"37&#%G')%"+"3'3+" #%0D

"%)%3+"$76%5.-(G'$,',%0,DP&+7%$64'G'7(.5'"$7'G'7()-&-+7%"D

4&#$-%'#

';(

EL,'" $,'*Si!TDMb A-(F'(&$%" I<I<! 4%0%$+7%"37&D

#%G')%"+"3'.7+6'4 +" %5.(-$+"$-(7'%" $,'.-(4&3$%(" +"4 3%-3&D

7+$%(" ()+0-%3&7$&-+7.-(4&3$#EK(B'G'-! +#+5+W(-+0-%3&7$&-+7

.-(G%"3'+"4 %5.(-$+"$0-+"+-6%" *,%"+! K'"+" V-(G%"3'%#+F'6

.-(G%"3'$(#(7G'$,'@$,-''-&-+7@.-(A7'5#%" $,'"'B'-+E?,'

3("#$-&3$%(" +"4 .-(5($%(" ()4%0%$+7%"37&#%G')%"+"3'%" -&-+7+-'D

+##$%77,+#5+"6.-(A7'5#! #&3, +#%"#&))%3%'"$#&..76! #%"07'

#'-G%3'+"4 %"+4'P&+$'#&.'-G%#%("! B,%3, #'-%(&#76-'#$-%3$#$,'

,%0,DP&+7%$64'G'7(.5'"$()+0-%3&7$&-'+"4 -&-+7+-'+#E?,'-'D

)(-'! %$%#()0-'+$.-+3$%3+7#%0"%)%3+"3'$(7'+-" )-(5$,'-%3, '1D

.'-%'"3'()$,'4'G'7(.5'"$()&-A+"D-&-+7)%"+"3'+"4 %"37&#%G'

)%"+"3'+"4 )&776&"4'-#$+"4 $,'.-(A7'5#+"4 #,(-$3(5%"0#()

K'"+" V-(G%"3'%" $,'.-(3'##().-(5($%"0,%0,DP&+7%$64'G'7(.D

5'"$A6-&-+74%0%$+7%"37&#%G')%"+"3')(-3(5.-','"#%G'76.-(5(D

$%"0-&-+7-'G%$+7%H+$%(" +"4 +33'7'-+$%"0+0-%3&7$&-+7+"4 -&-+7

5(4'-"%H+$%("E

EDA#$&";"9"%0/,*$&6$JU8'(&0+ 5";"(,<9"%0,*'61&J

#8(081"'%5181'('1"'/"9<,3"1"5=+ 5&6&0'(&%#(8/&;"

*&%'%#"

R'3'"$76! $,'I<

$,

9+$%("+7*("0-'##()$,'*(55&"%#$V+-$6

()*,%"+B+##&33'##)&776,'74 %" ['%W%"0E!$%##$%77$,'$(. .-%(-%$6

()*,%"+f#4'G'7(.5'"$+"4 .-(0-'##$(3(5.-','"#%G'76.-(5($'

-&-+7-'G%$+7%H+$%(" +"4 ,%0,DP&+7%$64'G'7(.5'"$()+0-%3&7$&-'+"4

-&-+7+-'+#! +"4 $,'4'G'7(.5'"$()-&-+7)%"+"3'%##$%77$,'3(-'

()-&-+7'3("(5%34'G'7(.5'"$%" $,'"'B'-+E!" -'3'"$6'+-#!

K'"+" V-(G%"3',+#%"#%#$'4 (" $+F%"04%0%$+7-&-+73("#$-&3$%(" +#

$,'.-%(-%$64'G'7(.5'"$4%-'3$%(" $(.-(5($'-&-+7-'G%$+7%H+$%("

+"4 ,%0,DP&+7%$64'G'7(.5'"$()+0-%3&7$&-+7+"4 -&-+7+-'+#! +"4

,+#5+4'#%0"%)%3+"$+3,%'G'5'"$#E"%# !$%#$,'%"3-'+#'%" $,'

"&5A'-()+0-%3&7$&-'D-'7+$'4 %"#$%$&$%("#E2$.-'#'"$! $,'$($+7

"&5A'-()3(&"$6D7'G'7A+"F%"0%"#$%$&$%("#%" K'"+" V-(G%"3'%#

#$%770-(B%"0! +"4 $,'"&5A'-()-&-+7A+"F#,+#%"3-'+#'4 )-(5

5(-'$,+" :< %" I<MM $(5(-'$,+" J<E"%%# ?,'7'G'7()-&-+74'D

.(#%$#+"4 7(+"#,+#%5.-(G'4! +"4 $,'"&5A'-())%"+"3%+7#'-G%3'

.-(4&3$#,+#%"3-'+#'4E!" $,''"4 ()I<I<! A+7+"3'()G+-%(&#4'D

.(#%$#()3(&"$6D7'G'7)%"+"3%+7%"#$%$&$%("#%" K'"+" B+#; M`=E;;

TS!% M<EMbU<MaWE3"F%E%##"Mb`; Obb<;EI<I;E<ME<<I2#%+" 20-%3&7$&-+7R'#'+-3, I<I;! M: "M#% ` O=



A%77%(" 6&+"! +"4 7(+" A+7+"3'B+#M =;:E=<: A%77%(" 6&+"! B,%3,

%"3-'+#'4 A6MEJ $%5'#$,+" I<M:

'`(

E[6I<IM! +0-%3&7$&-+7%"#&-D

+"3'-'+7%H'4 $,'#%0"%"0.-'5%&5()UE;IU A%77%(" 6&+" %" K'"+"

V-(G%"3'! B,%3, %"3-'+#'4 A6MIEbNE!$.-(G%4'4 M:UE=`J A%77%("

6&+" ()-%#F +##&-+"3')(-)+-5'-#! B,%3, %"3-'+#'4 A6MUEJbN

$,+" I<I<

':(

E"%%%# !" I<M:! $,'7+-0'#$-&-+7)%"+"3%+7-')(-5.%D

7($H("'B+#(.'"'4 %" K'"+" V-(G%"3'

'U(

! B,%3, .-(G%4'4 $,'

3("4%$%(" )(-3(5.-','"#%G'764''.'"%"0$,'-')(-5()$,')%"+"3%+7

#6#$'5! +"4 3("$%"&%"0$('1.7(-'$,'.+$, ()%""(G+$%G'+"4 #&#D

$+%"+A7'-&-+74'G'7(.5'"$%" 5+W(-0-+%" +"4 +0-%3&7$&-+7.-(GD

%"3'#E!" I<II! $,'*'"$-+7R')(-5*(55%##%(" 4'7%A'-+$'4 +"4

+4(.$'4 $,'3;'(!;!0","-&0 <'-0-&0*&0 %2&;&"-0= ":!>-=:?@4,(-?

".+!5!(&';!0"&A30#(4*-5!6-0,0#!! B,%3, .-(G%4'4 .(7%36#&..(-$

)(-4%0%$+7$'3,"(7(06'"+A7%"0%"37&#%G')%"+"3'! A'$$'-'"$'-%"0

$,'3(&"$-6#%4'! +"4 #'-G%"0)+-5'-#E"%G# 8''" )-(5RhT4+$+!

$,'9&40".?(!5!(+-=-",(142,(307!8"I<MJ# %##&'4 A69'BR&-+7

T'G'7(.5'"$R'#'+-3, !"#$%$&$'()V'F%"0X"%G'-#%$6+"4 27%R'D

#'+-3, !"#$%$&$'

'=(

4%#.7+6'4 $,+$$,'3(&"$6D7'G'74%0%$+7)%"+"3%+7

%")-+#$-&3$&-'%"4'1()K'"+" V-(G%"3'%#b`E:I! M: .'-3'"$+0'

.(%"$#,%0,'-$,+" $,'3(&"$6D7'G'74%0%$+7%")-+#$-&3$&-'%"4'1()

JIEI;E244%$%("+776! 4%0%$+7%"37&#%G')%"+"3%+7%"4'14'G'7(.'4

A6V'F%"0X"%G'-#%$64%#.7+6'4 $,+$$,'3(&"$6D7'G'74%0%$+7)%"+"3'

%" K'"+" V-(G%"3'B+#̀ UE;` %" I<M`! +"4 MMbE=; %" I<IM! +"

%"3-'+#'()M:UE=IN

'J(

E25("0$,'5! $,'&#''))%3%'"36()-&-+7

3-'4%$+"4 -&-+74%0%$+7)%"+"3',+#$,',%0,'#$0-(B$, -+$'! A($,

-'+3,%"05(-'$,+" I<<NE!" I<II! $,'I<

$,

9+$%("+7*("0-'##()

$,'*V*4-'B+"'BA7&'.-%"$)(-3(5.-','"#%G'76.-(5($%"0-&-+7

-'G%$+7%H+$%(" +"4 ,%0,DP&+7%$64'G'7(.5'"$()+0-%3&7$&-'+"4 -&-+7

+-'+#E?,'4'G'7(.5'"$()-&-+7)%"+"3'%##$%77+,'+G6$+#F! +"4

%$%##$%77$,'3(-'()-&-+7'3("(5%34'G'7(.5'"$%" $,'"'B'-+E!$

"''4#$(3("$%"&'$(.7+6+" %5.(-$+"$-(7'%" $,'3("#$-&3$%(" ()+

*,%"'#'.+$, $(5(4'-"%H+$%(" .(B'-E

GDI1,=("9/

!" -'3'"$6'+-#! K'"+" V-(G%"3',+##.+-'4 "('))(-$$(4''.D

'" $,'-&-+7)%"+"3%+7-')(-5+"4 .-(5($'$,'-&-+74%0%$+7$-+"#)(-D

5+$%("! B,%3, ,+#+3,%'G'4 #%0"%)%3+"$-'#&7$#+"4 +3,%'G'4 +

0-'+$%5.-(G'5'"$%" $,'.-(4&3$%(" +"4 7%G%"0#$+"4+-4#()-&-+7

)+-5'-#EK(B'G'-! $,'-'+-'#$%775+"6.-(A7'5#$(A'#(7G'4 %"

$,'.-(3'##()4'G'7(.5'"$E

GHCD@%'5"U8'0"/8<<(+ ,*181'(*&%'%#&'(5"9'%5>8%"3'$,'

I<

$,

3'"$&-6! &"A+7+"3'4 &-A+" +"4 -&-+74'G'7(.5'"$+"4 %"+4'D

P&+$'-&-+7'3("(5%34'G'7(.5'"$,+G'A'3(5'*,%"+f#A%00'#$

'3("(5%3+"4 #(3%+7.-(A7'5#EK(B$(.7+6$,'-(7'()-&-+7)%D

"+"3'+"4 -+$%("+776+77(3+$')%"+"3%+7-'#(&-3'#%#$,'F'6%##&'%"

$,')%'74 ()-&-+7'3("(56E2#+5+W(-+0-%3&7$&-+7.-(G%"3'!

K'"+" V-(G%"3'f#-&-+7)+-5'-#f)%"+"3'%"G(7G'#$,'5(#$3(55("

A&#%"'##())&"4 #$(-+0'E[+#'4 (" $,'#$-("0#&..(-$()$,'"+D

$%("+70(G'-"5'"$! $,'7'G'7()+0-%3&7$&-+7#3+7',+#0-+4&+776%5D

.-(G'4E8(5'+0-%3&7$&-+7'"$'-.-%#'#,+G'0-+4&+776'#$+A7%#,'4!

+"4 $,'#3(.'())%"+"3%+7A&#%"'##,+#'1.+"4'4 $(A+"F 7'"4%"0

+"4 %"#&-+"3'EK(B'G'-! +33(-4%"0$($,'#$+$%#$%3#()K'"+" R&D

-+7*-'4%$X"%("! $,'7(+" +5(&"$())+-5'-#+"4 #5+77+"4 5'4%D

&5D#%H'4 +0-%3&7$&-+7.-(4&3$.-(3'##%"0'"$'-.-%#'#%##$%77+$+

7(B7'G'7! +"4 $,'7(+" +5(&"$())+-5'-#0'"'-+7764('#"($'1D

3''4 ;< <<< 6&+"! +"4 $,'+5(&"$%##5+77ES" $,'("',+"4!

3(5.+-'4 B%$, &-A+" %"4&#$-6! #'-G%3'%"4&#$-6+"4 5+"&)+3$&-%"0

%"4&#$-6! +0-%3&7$&-'%#+" %"4&#$-6B%$, 7+-0'&"3'-$+%"$%'#! +"4

$,'%"3(5'7'G'7())+-5'-#%#&"#$+A7'E?,'(.'-+$%"03("4%$%("#

()+0-%3&7$&-+7'"$'-.-%#'#+-'+7#(4%))%3&7$$(3(&"$! +"4 $,'7(+"

.-(3'4&-'#()+0-%3&7$&-'D-'7+$'4 )%"+"3%+7%"#$%$&$%("#+-'3&5A'-D

#(5'+"4 7'##)7'1%A7'ES" $,'($,'-,+"4! -&-+7)+-5'-#+-'-(($D

'4 %" $,'7+"4! ,+G'7("0-'7%'4 (" #(3%+7-'7+$%("##&3, +#-'7+D

$%G'#$(#(7G'.-(.'-$6.-(A7'5#! 7+3F .-()'##%("+7F"(B7'40'#&3,

+#)%"+"3%+7$((7#+"4 )%"+"3%+75+"+0'5'"$! +"4 4("($,+G'

'"(&0, $-&#$%" +0-%3&7$&-'D-'7+$'4 (-0+"%H+$%("#

'b(

E?,'+A(G')+3D

$(-#,%"4'-$,'4'G'7(.5'"$()4%0%$+7%"37&#%G')%"+"3'E!" +44%D

$%("! 4&'$($,'#'7)7%5%$+$%("#()$,'+0-%3&7$&-+7%"4&#$-6! #&3,

+#$,'7("0-'$&-" .'-%(4 ()%"G'#$5'"$+"4 $,'#5+77"&5A'-()%"D

G'#$5'"$.-(W'3$#! $,'%"G'#$5'"$B%77+"4 $,'#5+77+5(&"$()%"D

G'#$5'"$+-'7(B

'M<(

! B,%3, -'#$-%3$#$,'4'G'7(.5'"$()-&-+74%0D

%$+7)%"+"3'$(#(5''1$'"$E

GHEDV"*"#0/&%0$"181'(*&%'%#&'(9'1K"0"%;&1,%9"%0>!"

+44%$%(" $($,'.-(A7'5#()%5.-(.'-#&..76! $,'4'G'7(.5'"$()

%"37&#%G')%"+"3'%" -&-+7+-'+#()K'"+" +7#(,+#5+W(-.-(A7'5#

%" %")-+#$-&3$&-'3("#$-&3$%("! )%"+"3%+75+-F'$'"G%-("5'"$! +"4

5+-F'$#&.'-G%#%(" #6#$'53("#$-&3$%("E?,')&"4+5'"$+7.-(AD

7'5()-&-+7)%"+"3'%#$,'-&-+7)%"+"3%+75+-F'$

'MM(

E!" -'3'"$

6'+-#! $,'-',+G'A''" 5+"6%"3%4'"$#())+-5'-#-'.(-$%"0

G%77+0'+"4 $(B" A+"F#%" K'"+"! +"4 5+"6G%77+0'+"4 $(B"

A+"F #,+-',(74'-#,+G'&#'4 $,%-4D.+-$6.7+$)(-5#$(3(77&4'+"4

+A#(-A .&A7%3)&"4#$(3(55%$%77'0+73-%5'#E!$3+" A'#''" $,+$

+7$,(&0, $,')%"+"3%+7-%#F %" K'"+" V-(G%"3'%#0'"'-+7763("$-(7D

7+A7'! $,'-'+-'#$%77,&0'7((.,(7'#%" $,')%"+"3%+75+-F'$()

-&-+7+-'+#ER'0%("+7-%#F .-'G'"$%(" %#"($%" .7+3'! +"4 $,'7%PD

&%4%$6-%#F 5("%$(-%"0+"4 '5'-0'"36#'3&-%$6#6#$'5,+#"($6'$

A''" )(-5'4E!" +44%$%("! B%$, $,'%"3-'+#'()4%0%$+7)%"+"3%+7

(-0+"%H+$%("#! $,'4%0%$+7)%"+"3%+7#6#$'5%#"($#$+"4+-4%H'4!

+"4 $,'#'3&-%$6())%"+"3%+74+$+%#.((-! B,%3, 5+65+F'%$4%)D

)%3&7$$(.-'G'"$$,'(33&--'"3'())+-5'-#f.'-#("+7.-%G+364%#D

37(#&-'E!" +44%$%("! )+-5'-#,+G'7%$$7'F"(B7'40'()%"37&#%G'

)%"+"3'! B'+F -%#F +B+-'"'##! +"4 3+" "($+33&-+$'76%4'"$%)6

"("D#$+"4+-4 )%"+"3%+7.-(4&3$#! A',+G%(-#+"4 (.'-+$%("#E!"

3+#'()+3+.%$+7#'3&-%$6'G'"$! $,'-%0,$#+"4 %"$'-'#$#()

)+-5'-#f'3("(5%3'"$%$%'#3+" "($A'0&+-+"$''4E!$%#'+#6$(

4+5.'" $,''"$,&#%+#5()$,'.'(.7'+"4 ,%"4'-$,'4'G'7(.5'"$

()-&-+74%0%$+7%"37&#%G')%"+"3'EC%"+776! 0(G'-"5'"$4'.+-$D

5'"$#%" #(5'-'0%("#,+G'%"+4'P&+$'#&.'-G%#%(" +"4 #&.'-G%D

#%(" )&"3$%("#! B,%3, 3+""($0&+-+"$''$,'#$+A%7%$6()$,')%"+"D

3%+75+-F'$! '#.'3%+776)(-.-%G+$'7'"4%"0(-0+"%H+$%("#+"4 %"D

)(-5+7)%"+"3%+7(-0+"%H+$%("#E?,'-')(-'! %$%#"'3'##+-6$(3("D

#$+"$76%5.-(G'7+B#+"4 -'0&7+$%("#+"4 5+-F'$#&.'-G%#%(" #6#D

$'5$(A&%74 +#+)'+"4 ,+-5("%(&#4%0%$+7%"37&#%G')%"+"3%+7

5+-F'$'"G%-("5'"$E

:Q%"0T!9/EK%0,DP&+7%$6T'G'7(.5'"$V+$, ()K'"+" 20-%3&7$&-'+"4 R&-+72-'+#Z5.(B'-'4 A6T%0%$+7!"37&#%G'C%"+"3'



GHGD@%'5"U8'0"&%%,;'0&,%'%5/&%6("<1,58#0,*181'(5&6&0J

'(*&%'%#&'(/"1;&#"/>!" $,''+-76#$+0'().-(5($%"0$,',%0,D

P&+7%$64'G'7(.5'"$()+0-%3&7$&-'+"4 -&-+7+-'+#! A+"F%"0+0-%D

3&7$&-'D-'7+$'4 )%"+"3%+7%"#$%$&$%("#.7+6'4 +" %5.(-$+"$-(7'%" $,'

4'G'7(.5'"$()4%0%$+7%"37&#%G')%"+"3'%" -&-+7+-'+#()K'"+"

V-(G%"3'! #&3, +#K'"+" R&-+7*-'4%$X"%("! V(#$+78+G%"0#

[+"F! !"#$! B,%3, 5+%"76.-(G%4'4 )&"4##$(-+0')&"3$%("#)(-

)+-5'-#EQ+$'-! B%$, $,'%5.-(G'5'"$())+-5'-#f7%G%"0#$+"4+-4#!

3(55'-3%+7A+"F##&3, +#$(B"#,%. A+"F#0-+4&+7763(G'-'4 +"4

.-(G%4'4 +#5+77+5(&"$()7(+"#$()+-5'-#EK(B'G'-! $,'(G'-+77

-&-+7)%"+"3%+7(-0+"%H+$%(" #$-&3$&-'B+##%"07'! +"4 $,')%"+"3%"0

3,+""'7#B'-')'BE?,'(.'-+$%"0)&"4#B'-'%"#&))%3%'"$! +"4 $,'

$6.'#()#'-G%3'.-(4&3$#B'-')'B! +"4 $,')7'1%A%7%$6B+#.((-E

?,'-&-+7)%"+"3%+7-')(-5B+#"($%5.7'5'"$'4! +"4 +0((4 7%"F

A'$B''" +0-%3&7$&-+7%"#$%$&$%("#+"4 )%"+"3%+7%"#$%$&$%("#! #&3, +#

3-'4%$! #'3&-%$%'#+"4 %"#&-+"3'B+#"($)(-5'4E?,'%""(G+$%(" ()

)%"+"3%+7'P&%.5'"$! )%"+"3%+7.-(4&3$#! )%"+"3%+7$'3,"(7(06+"4

A&#%"'##5'$,(4#+4(.$'4 A6$-+4%$%("+7-&-+7)%"+"3%+7%"#$%$&$%("#

%#%"#&))%3%'"$E!" -'3'"$6'+-#! K'"+" V-(G%"3',+#A''" .-(5(D

$%"0+0-%3&7$&-+7.-(0-'##&"4'-$,'-&-+7-'G%$+7%H+$%(" #$-+$'06E

L,'$,'-%$%#A+#%3+0-%3&7$&-'(-+0-%3&7$&-+7A6D.-(4&3$#(-($,'-

%"4&#$-%+73,+%"#! %$3+""($5+$3, $,'%"3-'+#%"0764%G'-#%)%'4 )%D

"+"3%+7"''4#()K'"+" )+-5'-#EC%"+776! $,'-'%#+7+-0'0+. %"

$,'7'G'7())%"+"3%+7#'-G%3'#A'$B''" &-A+" +"4 -&-+7+-'+#E?,%#

%#5+%"76-')7'3$'4 %" $,')+3$$,+$5(#$)%"+"3%+7#'-G%3'.-(4&3$#

+-'("76.-(G%4'4 $(7+-0'D#3+7'-&-+7'"$'-.-%#'#B%$, #.'3%+7%H'4

#3+7'$,+$+-'#&..(-$'4 A6$,'#$+$'! +"4 %$%#4%))%3&7$)(-(-4%"+-6

)+-5'-#+"4 #5+77'"$'-.-%#'#$((A$+%" #&))%3%'"$)&"4#EX-A+" )%D

"+"3%+7.-(4&3$##&3, +#-'5%$$+"3'! )%"+"3%+75+"+0'5'"$! 7'+#D

%"0+"4 ($,'-A&#%"'##'#+-'4%))%3&7$$(+3,%'G'4&'$($,'7("0

$'-5()-&-+7+0-%3&7$&-+7%"G'#$5'"$E

LDI'0$/*,1<1,9,0&%6 0$"$&6$JU8'(&0+ 5";"(,<9"%0

,*'61&#8(081"'%5181'('1"'/"9<,3"1"5=+ 5&6&0'(

&%#(8/&;"*&%'%#"

!" -'3'"$6'+-#! %" $,')+3'()$,'3-%#%#+"4 3,+77'"0'#

A-(&0,$A6$,'#'G'-'+"4 3(5.7'1'3("(5%34'G'7(.5'"$'"G%-("D

5'"$! K'"+" V-(G%"3',+#4''.76%5.7'5'"$'4 $,'#(3%+7%#$%4'(7D

(06()̂ %g%".%"0%" $,'"'B'-+! %5.7'5'"$'4 +#(&"4 )%"+"3%+7

+"4 5("'$+-6.(7%36! +"4 +3$%G'76'1.7(-'4 +"4 %5.7'5'"$'4 $,'

.+$, $(.-(5($',%0,DP&+7%$64'G'7(.5'"$()+0-%3&7$&-'+"4 -&-+7

+-'+#E

LHCD201"%60$"%&%6 0$"#,%/018#0&,%,*181'(5&6&0'(*&%'%#&'(

&%*1'/018#081">L%$, $,'-+.%4 '3("(5%34'G'7(.5'"$()K'"+"

V-(G%"3'! $,'7'G'7()-&-+74%0%$+7)%"+"3',+#%5.-(G'4 #%0"%)%D

3+"$76E?,'5(#$#%0"%)%3+"$.'-)(-5+"3'%#$,'%"3-'+#'%" $,'

"&5A'-+"4 3(G'-+0'())%"+"3%+7%"#$%$&$%("#E!" $,''"4 ()I<IM!

4%0%$+7%"37&#%G')%"+"3%+7#$+$%(" 3(G'-'4 bbEMN ()+45%"%#$-+$%G'

G%77+0'#! +"4 A+#%3%"37&#%G'3-'4%$3(G'-'4 J=E;N ()&#'-#! +"4

3-'4%$+##'##5'"$3(G'-'4 J:E:N ())+-5'-#E!" +44%$%("! K'"+"

,+#+3,%'G'4 $,'3(G'-+0'()7+-0'D+-'+A-(+4A+"4! (.$%3+7)%A'-

+"4 `/"'$B(-F#%" -&-+7+-'+#! +"4 )&-$,'-3(5.7'$'4 $,'.-'7%5%D

"+-67+6(&$()4%0%$+7%")-+#$-&3$&-'E!" $,'"'1$#$'.! $,'0(G'-"D

5'"$#,(&74 3("$%"&'$(#$-'"0$,'" $,'3("#$-&3$%(" (),+-4B+-')+D

3%7%$%'#()-&-+74%0%$+7)%"+"3'+"4 A&%74 +#(7%4 )(&"4+$%(" )(-$,'

4'G'7(.5'"$()4%0%$+7)%"+"3'ES" $,'("',+"4! %$#,(&74 4%G'-D

#%)6$,'3("#$-&3$%(" ()4%0%$+7)%"+"3%+7%")-+#$-&3$&-'+#5&3, +#

.(##%A7'! +"4 )(-5+" +33&-+$'3(""'3$%(" B%$, )+-5'-#f.-(4&3$%("

+"4 3("#&5.$%(" "''4#ES" $,'($,'-,+"4! %$#,(&74 +7#(.+6+$D

$'"$%(" $($,'+3$&+74'5+"4 4%))'-'"3'#A'$B''" $(B"#+"4 G%77+D

0'#%" 4%))'-'"$-'0%("#! +"4 3+--6(&$$+-0'$'4 3("#$-&3$%(" ()4%0D

%$+7%"37&#%G')%"+"3%+7%")-+#$-&3$&-'EZ#.'3%+776%" -'5($'-&-+7

+-'+#! $,'%")-+#$-&3$&-'(),+-4B+-''P&%.5'"$%#-'7+$%G'76#5+77!

+"4 $,'&$%7%H+$%(" -+$'%#"($,%0,! +"4 )+-5'-#f.+-$%3%.+$%(" %"

$,'!"$'-"'$%#7(BE

LHED201"%60$"%&%6 0$"&%/0&080&,%'(#,%/018#0&,%,*181'(5&6J

&0'(*&%'%#&'(9'1K"05";"(,<9"%0>C%"+"3%+7-%#F#+-'B%4'D

#.-'+4 %" $,'5+-F'$! +"4 $,'-&-+7)%"+"3%+7%"4&#$-6%" K'"+"

V-(G%"3'%#"('13'.$%("ET&'$(%$#%"4&#$-6.+-$%3&7+-%$6! $,')%D

"+"3%+7%"4&#$-6%#G&7"'-+A7'$('1$'-"+7%")7&'"3'+"4 ,%0, -%#F ()

,&5+" 5+"%.&7+$%("EZ#.'3%+776)(-$,'-&-+7+-'+#%" $,'"'B'-+

()-+.%4 4'G'7(.5'"$! +3(5.7'$')%"+"3%+7#6#$'5+"4 )%"+"3%+7

3,+%" ,+G'"($6'$A''" )(-5'4! +"4 $,'%"#$%$&$%("+73("#$-&3$%("

%#"($3(5.7'$'! B,%3, %#.-("'$($,'.,'"(5'"(" ()&"'G'" 4%#D

$-%A&$%(" ()+##'$#! %--'0&7+-7(+"#! %77'0+7)%"+"3%+7(.'-+$%("#+"4

#(("E?,'-')(-'! %$%#"($("76"'3'##+-6$(#$-%3$76'")(-3'7'0+7

#&.'-G%#%("! A&$+7#($(3("$%"&(&#76#$-'"0$,'" $,'%"#$%$&$%("+7

3("#$-&3$%(" ()-&-+74%0%$+7)%"+"3%+75+-F'$E"%# !$#,(&74 )(-5&D

7+$'5+-F'$+33'###$+"4+-4#%" 7%"'B%$, $,'+3$&+7#%$&+$%(" ()-&D

-+7+-'+#%" K'"+" V-(G%"3'! #+)'0&+-4 )+-5'-#f-%0,$#+"4 %"$'-D

'#$#)-(5$,'#(&-3'! +"4 3+""($A7%"4767(B'-$,'+33'###$+"4D

+-4#$(+3,%'G')%"+"3%+74'G'7(.5'"$E"%%# !$#,(&74 )7'1%A76-'0D

&7+$'$,'-&-+7)%"+"3%+75+-F'$! %5.-(G'$,''))%3%'"36+"4 4%#$-%D

A&$%(" -+$'())&"4#! +"4 )(-5&7+$'-&7'#+"4 -'0&7+$%("#$,+$+-'

$-&76A'"')%3%+7$($,'.'(.7'E"%%%# !$#,(&74 #$-'"0$,'" $,'#$+"4D

+-4%H+$%(" +"4 $-+"#.+-'"36()-&-+7)%"+"3%+75+-F'$#6#$'53("D

#$-&3$%("! $%5'76-'7'+#'5+-F'$3,+"0'%")(-5+$%("! '",+"3'$,'

+33&-+36+"4 +33'.$+"3'())+-5'-#f&#'()%")(-5+$%("! +"4 3(5D

5%$$(4%0%$+7%"37&#%G')%"+"3'$(.-(5($'$,',%0,DP&+7%$64'G'7D

(.5'"$()+0-%3&7$&-'+"4 -&-+7+-'+#%" K'"+"E

LHGDA#0&;"(+ <1,9,0&%6 0$"&%%,;'0&,%,*181'(5&6&0'(&%#(8J

/&;"*&%'%#&'(<1,58#0/'%5/"1;&#"/>!" $,'.-(3'##()%5.7'D

5'"$%"0$,'-&-+7-'G%$+7%H+$%(" #$-+$'06+"4 .-(5($%"0$,',%0,D

P&+7%$64'G'7(.5'"$()+0-%3&7$&-'+"4 -&-+7+-'+#! K'"+" V-(GD

%"3',+#3("#$+"$76%""(G+$'4 $,'-&-+7)%"+"3%+7#'-G%3'#6#$'5+"4

#'-G%3'5(4'! B,%3, ,+#0-'+$765'$$,'"''4#())+-5'-#+"4 $,'

"'B+0-%3&7$&-+75+"+0'5'"$$,'5'! A&$$,'-'%##$%77-((5)(-

.-(0-'##+"4 (.$%5%H+$%(" %" -&-+74%0%$+7%"37&#%G')%"+"3'E"%# !$

#,(&74 %""(G+$%G')%"+"3%"05'$,(4#EX#%"0$,'!"$'-"'$.7+$)(-5!

$,'7'G'7()-&-+7)%"+"3%+7#'-G%3'#3(&74 A'.-(5($'4 $,-(&0,

3-(B4)&"4%"0! 'P&%$6)%"+"3%"0+"4 ($,'-5(4'#$(5''$$,'4%G'-D

#%)%'4 3+.%$+7"''4#())+-5'-#E"%%# !$#,(&74 %""(G+$')%"+"3%+7

#'-G%3'##&3, +#4%0%$+7%"#&-+"3'+"4 B'+7$, 5+"+0'5'"$EL%$,

$,'%5.-(G'5'"$()-&-+7)+-5'-#f%"3(5'7'G'7! )+-5'-#f+B+-'"'##

U 2#%+" 20-%3&7$&-+7R'#'+-3, I<I;



()#$(-+0'+"4 3("#&5.$%(" %#+7#(3("#$+"$76%5.-(G%"0E?,'-'%#

5(-'4'5+"4 )(-3+.%$+7+"4 .-(.'-$65+"+0'5'"$+"4 -%#F .-'D

G'"$%("ER&-+74%0%$+7)%"+"3%+7%"#&-+"3'3+" 5''$)+-5'-#f#+GD

%"0#+"4 %"3-'+#'.-(.'-$6%"3(5'E"%%%# 233(-4%"0$($,'"''4#()

4%))'-'"$)+-5'-#! %$#,(&74 G%0(-(&#76.-(5($'$,'%"$'0-+$%(" ()

+0-%3&7$&-+7%"#&-+"3'+"4 -&-+73-'4%$! )&-$,'-%5.-(G'$,'#3+7'

+"4 %"4&#$-%+7%H+$%(" ()+0-%3&7$&-+7.-(4&3$#+7'#3,+%"! +"4 .-(D

G%4'+#(7%4 0&+-+"$'')(-'1.+"4%"0+0-%3&7$&-+7.-(4&3$5+-F'$

#+7'#E

LHLDA#0&;"(+ #'11+&%6 ,800$"<,<8('1&X'0&,%'%501'&%&%6 ,*

181'(*'19"1/Y5&6&0'(*&%'%#"K%,3("56">?,'4'G'7(.5'"$()

4%0%$+7)%"+"3'A'"')%$#)-(5$,'-+.%4 4'G'7(.5'"$()%")(-5+$%("

$'3,"(7(06E*,%"+f#@!"$'-"'$_@%"%$%+$%G',+#A'"')%$'4 $,'

B,(7'3(&"$-6! +"4 MI;MU +0-%3&7$&-+73(5.-','"#%G'%")(-5+$%("

#'-G%3'#,+G'+7#(A+#%3+7763(G'-'4 +77.-(G%"3'#%" *,%"+E!"

I<M`! %$7+&"3,'4 $,'B(-F ()%")(-5+$%(" '"$-6%"$(G%77+0'#+"4

,(&#',(74#$(A&%74 +A'"')%$+0-%3&7$&-'%")(-5+$%(" #(3%'$6E23D

3(-4%"0$(#&-G'6#$+$%#$%3#! $,')%"+"3%+7F"(B7'40'7'G'7()-&-+7

.(.&7+$%(" %" K'"+" %##$%777(B'-$,+" $,'0-(B$, -+$'()-&-+7)%D

"+"3%+74'G'7(.5'"$E?,'-')(-'! +$$,'#$+0'()-+.%4 4'G'7(.5'"$

()-&-+74%0%$+7%"37&#%G')%"+"3'! %$%##$%77"'3'##+-6$(.+6+$$'"D

$%(" $($,'F"(B7'40'7'G'7+"4 +33'.$+"3'()-&-+7)+-5'-#! +3D

$%G'763+--6(&$F"(B7'40'$-+%"%"0-'7+$'4 $(4%0%$+7)%"+"3'A6

$+F%"0+4G+"$+0'()4%G'-#')(-5##&3, +#$'7'G%#%("! -+4%(+"4 %"D

$'-"'$! 4'G'7(. +..7%3+$%(" #()$B+-'$,+$%##%5.7'+"4 '+#6$(

7'+-"! 0&%4'-&-+7)+-5'-#$(%5.-(G'$,'%-4%0%$+7(.'-+$%(" 7'G'7!

+"4 $-&76.'"'$-+$'4%0%$+7)%"+"3'%"$($,'.-(4&3$%(" +"4 7%)'()

-&-+7)+-5'-#E!" +44%$%("! %$#,(&74 3("$%"&'$(.-(5($'#+)'$6

.-'G'"$%(" '4&3+$%("! 0&+-4 +0+%"#$G+-%(&#"'B)(-5#())%"+"3%+7

)-+&4! %5.-(G')+-5'-#f+B+-'"'##().-'G'"$%("! +"4 .+6+$$'"$%("

$(.-(.'-$6#'3&-%$6E

LHRDI('+&%6 0$"1,(",*6,;"1%9"%0/8<"1;&/&,%'%5*&%'%#&'(

/8<<,100, "%/81"/0'=("'%5$"'(0$+ 5";"(,<9"%0>!$#,(&74

4''.'" $,'-')(-5()-&-+74%0%$+7%"37&#%G')%"+"3'A6)(77(B%"0$,'

5+-F'$D(-%'"$'4 +..-(+3, +"4 $,'3((-4%"+$'4 5+"+0'5'"$()$,'

0(G'-"5'"$ES" $,'("',+"4! $,'0(G'-"5'"$#,(&74 .7+6%$#-(7'

%" '"#&-%"0$,'#+)'4'G'7(.5'"$'"G%-("5'"$()-&-+74%0%$+7)%D

"+"3'4'G'7(.5'"$! '"3(&-+0'4%G'-#%)%'4 %"G'#$5'"$3+.%$+7'"$-6

5'$,(4#! +"4 .-(G%4'+7((#'+"4 ,'+7$,6.(7%36'"G%-("5'"$)(-

$,'0-(B$, +"4 4'G'7(.5'"$())%"+"3%+7%"#$%$&$%("#+"4 "("D0(GD

'-"5'"$+7)%"+"3%+7(-0+"%H+$%("#ES" $,'($,'-,+"4! %$#,(&74

0%G'-&-+7)+-5'-#)%"+"3%+7#&..(-$+"4 %"3'"$%G'#%" +77+#.'3$#()

$+1+"4 %"#&-+"3'! #($,+$4%0%$+7&"%G'-#+7)%"+"3'3+" $-&76A'"'D

)%$$,'.'(.7'Ee(-'(G'-! -'7'G+"$.(7%36#&A#%4%'##,(&74 +7#(A'

0%G'" $()%"+"3%+7%"#$%$&$%("#%"G(7G%"0.'(.7'! +"4 #.'3%+7-%#F

3(5.'"#+$%(" 5'3,+"%#5##,(&74 A')(-5'4 $(3(&"$'--%#F#EC%D

"+776! $,'0(G'-"5'"$#,(&74 .7+6%$##&.'-G%#(-6-(7'! %5.7'5'"$

&"%)%'4 +"4 37+##%)%'4 #&.'-G%#%("! #$-%3$76%5.7'5'"$-'7'G+"$"+D

$%("+77+B#+"4 .(7%3%'#! )(-5&7+$'7(3+77+B#+"4 -'0&7+$%("#%"

$%5'$(.-'G'"$%77'0+7+"4 3-%5%"+7+3$#! .+6+$$'"$%(" $($,''))%D

3%'"36+"4 -%#F ()4%0%$+7)%"+"3'(.'-+$%("! +3$%G'760&%4'+"4 '"D

3(&-+0'%""(G+$%("! +"4 %5.-(G'$,'(G'-+77#'3&-%$6+"4 +3$%G%$6

()-&-+74%0%$+7)%"+"3'%" K'"+" V-(G%"3'$(.-(5($',%0,DP&+7%$6

4'G'7(.5'"$()+0-%3&7$&-'+"4 -&-+7+-'+#E

!" #,(-$! %" $,'.-(3'##(),%0,DP&+7%$6+0-%3&7$&-+7+"4 -&-+7

4'G'7(.5'"$%" K'"+" V-(G%"3'! %$#,(&74 0%G')&77.7+6$($,''"D

4(0'"(&#-(7'()-&-+74%0%$+7%"37&#%G')%"+"3'! )(3&#(" %5.-(G%"0

$,'7'G'7())%"+"3%+7#'-G%3'#! .-(5($'$,'4''. %"$'0-+$%(" ()4%0D

%$+7)%"+"3'+"4 $,'.-(4&3$%(" +"4 7%)'()+0-%3&7$&-+7+"4 -&-+7

)+-5'-#%" +77)%'74#! +"4 W(%"$76A&%74 +"'B$-'"4 ()4%0%$+7$-+"#D

)(-5+$%("! %""(G+$%(" +"4 4'G'7(.5'"$()-&-+7)%"+"3'%" K'"+"

V-(G%"3'E

!"#"$"%&"'

'M( ]K2!̂ QE2" '5.%-%3+7+"+76#%#()$,'%5.+3$()4%0%$+7%"37&#%G')%"+"3'

(" )+-5'-#f%"3(5'% 23+#'#$&46()d%"0,+%V-(G%"3''g(E8,+"0,+%[&#D

%"'##! I<I<"b#% J< OJ;E"%" *,%"'#'#E

'I( L29/QE8&AW'3$%G')%"+"3%+77%$'-+36+"4 )%"+"3%+7A',+G%(-'T(E],'"0D

H,(&% K'"+" X"%G'-#%$6! I<MbE"%" *,%"'#'#E

';( d!9]K! V29\*E!5.+3$()4%0%$+7%"37&#%G')%"+"3'(" .-(5($%"0,%0,D

P&+7%$64'G'7(.5'"$()-&-+7%"4&#$-%'#'g(Eg(&-"+7()8(&$, *,%"+20-%D

3&7$&-+7X"%G'-#%$6"8(3%+783%'"3'Z4%$%("#! I<II! IM":#% I; O;;E

"%" *,%"'#'#E

'`( K'"+" V-(G%"3%+7[&-'+& ()8$+$%#$%3#E2"+76#%#()#(3%+7+"4 '3("(5%3

4'G'7(.5'"$()3(&"$%'#%" $,'.-(G%"3''R(EI<IME"%" *,%"'#'#E

':( K'"+" V-(G%"3%+7C%"+"3%+78&.'-G%#%(" +"4 245%"%#$-+$%(" [&-'+&EK'"+"

)%"+"3%+7%"4&#$-64'G'7(.5'"$-'.(-$%" I<IM'R(EI<IME"%" *,%"'#'#E

'U( K'"+" #$+-$%"0$(A&%74 $,'7+-0'#$-&-+7)%"+"3%+7-')(-5.%7($H("'%"

*,%"+'g(E!")(-5+$%(" )(-T'3%4'-#e+0+H%"'! I<M:"MU#% MI OM;E"%"

*,%"'#'#E

'=( V'F%"0X"%G'-#%$69'BR&-+7T'G'7(.5'"$R'#'+-3, !"#$%$&$'! 27%R'D

#'+-3, !"#$%$&$'E*(&"$6D7'G'74%0%$+7-&-+7%"4'1'R(EI<IIE"%" *,%"'#'#E

'J( T%0%$+7i%77+0'V-(W'3$?'+5()V'F%"0X"%G'-#%$6ER'#'+-3, -'.(-$()

3(&"$6D7'G'74%0%$+7-&-+7%"4'1"I<MJ#'R(E['%W%"0% V'F%"0X"%G'-#%$6

9'BR&-+7T'G'7(.5'"$R'#'+-3, !"#$%$&$'! I<I<E"%" *,%"'#'#E

'b( /XS8\ES" $,'.+$, ()4%0%$+7)%"+"3''"+A7%"0+0-%3&7$&-+7,%0,DP&+7%$6

4'G'7(.5'"$'g(EV-%3'% ?,'(-6hV-+3$%3'! I<IM"MI#% M<I OM<:E"%"

*,%"'#'#E

'M<( /2Sd! /2S8Q! 8X9]ER&-+74%0%$+7)%"+"3'4'G'7(.5'"$% 24G+"$+D

0'#! .-(A7'5#+"4 3(&"$'-5'+#&-'#'g(ER&-+7C%"+"3'R'#'+-3,! I<II
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