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Ki_dljZevgh_�ij_^klZ\e_gb_�kb]gZeh\��Z^^blb\gh_�ih�kmlb�k\h_c��y\ey_lky�fhsguf�ebg_cguf�kj_^kl\hf� bkke_^h\Zgby� b jZa\b\Z_lky� m`_� [he__� klhe_lby�� ihdZaZ\� aZ� wlh� \j_fy� bkdexqbl_evgmx�ijh^mdlb\ghklv�� Gh� wlh� g_� _^bgkl\_ggh� \hafh`gZy� nhjfZ� ij_^klZ\e_gby� kb]gZeh\�� HdZaZehkv�� qlh�fmevlbiebdZlb\gZy�nhjfZ�� g_ebg_cgZy� ih� k\h_c� kmsghklb�� iha\hey_l� \uy\blv� k\hckl\Z� kb]gZeh\�� g_�hq_\b^gu_� \ ebg_cghc� bgl_jij_lZpbb��H[Z� ij_^klZ\e_gby� fh`gh� jZkkfZljb\Zlv�� dZd� ^\Z� jZaebqguo�\a]ey^Z�gZ�h^bg�b lhl�`_� kb]gZe�ih^�jZagufb� m]eZfb� aj_gby��Ih^�m]ehf� aj_gby�gZ�ebg_cghc�hkgh\_�kb]gZe�ijbgbfZ_l�nhjfm�lj_of_jgh]h�j_ev_nZ�\ qZklhlghc�h[eZklb��Z ih^�m]ehf�aj_gby�gZ�g_ebg_cghc�hkgh\_ kb]gZe� ijbgbfZ_l� nhjfm� ijhkljZgkl\_gghc� ebgbb� \h� \j_f_gghc� h[eZklb�� LZdh_� jZaebqb_�\a]ey^h\� hdZau\Z_lky� ihe_aguf� ^ey� ijZdlbq_kdbo� p_e_c�� ihkdhevdm� \uy\ey_l� kdjulu_� j_a_j\u� \k\hckl\Zo�kb]gZeh\�^ey�gh\uo�l_ogheh]bc��Ijhn_kkbhgZevgu_�fZl_fZlbdb�qZklh�mij_dZxl�ijhn_kkbhgZevguo�bg`_g_jh\�b jZajZ[hlqbdh\�\ij_g_[j_`_gbb� d fZl_fZlbq_kdhc� kljh]hklb� \ bo� fZl_fZlbq_kdbo� \udeZ^dZo�� Ijhn_kkbhgZevgu_�bg`_g_ju�b jZajZ[hlqbdb��\ k\hx�hq_j_^v��qZklh�mij_dZxl�ijhn_kkbhgZevguo�fZl_fZlbdh\�\ baebrg_f�i_^Zglbaf_�ih�qZklb�ijbf_gbfhklb�l_o�beb�bguo�fZl_fZlbq_kdbo�khhlghr_gbc�d jZaguf�ijZdlbq_kdbf�aZ^ZqZf�� Qlh[u� g_kdhevdh� mf_gvrblv� qbkeh� ih^h[guo� g_^hjZamf_gbc� \ ^Zgghf� kemqZ_�� a^_kv�jZkkfZljb\Zxlky� j_Zevgu_� nbabq_kdb_� kb]gZeu�� fZl_fZlbq_kdhc� fh^_evx� dhlhjuo� \k_]^Z� y\ey_lky�nmgdpby� \j_f_gb� gZ� h]jZgbq_gghf� bgl_j\Ze_� k h]jZgbq_gguf� ki_dljhf�� ?keb� \ fbdjhnhg��ih^dexq_gguc�d hkpbeeh]jZnm�q_j_a�mkbebl_ev�k ihehkhc�ijhimkdZgby�hl ����^h �����=p��ijhbag_klb�njZam ©j_Zevguc�nbabq_kdbc� kb]gZeª�� lh� gZ� wdjZg_� hkpbeeh]jZnZ� bf_ggh� lZdZy�nmgdpby� \j_f_gb b�[m^_l \uq_jq_gZ��
�����H[t_dlb\gZy�bgnhjfZlb\gZy�ba[ulhqghklv�kb]gZeh\�
Ij_^eh`_ggZy�fmevlbiebdZlb\gZy�nhjfZ�>�@��kf��ebl_jZlmjZ� ij_^klZ\e_gby�kb]gZeh\�y\ey_lky��\ kmsghklb�� � qZklguf� kemqZ_f�bgl_jij_lZpbb� kb]gZeZ� dZd� \_dlhjZ��^ebgZ� dhlhjh]h� hij_^_ey_lky� _]h�fh^me_f� ��W$ ��Z gZijZ\e_gb_�± nZah\uf�m]ehf ��W< ��Ijb�wlhf�kb]gZe�\ \b^_�nmgdpbb�\j_f_gb� ��W6fh`gh�jZkkfZljb\Zlv��dZd�ijh_dpbx�mdZaZggh]h�\_dlhjZ�gZ�iehkdhklv� 76 ��� ���FRV���� WW$W6 <� ����������������������������� ���qlh�khhl\_lkl\m_l�^_ckl\bl_evghc�qZklb�ZgZeblbq_kdh]h�kb]gZeZ������� WMHW$W= <�� ���������������������������������� ���fZl_fZlbq_kdb�hij_^_eyxs_]h�mihfygmluc�\_dlhj�gZ�dhfie_dkghc�iehkdhklb��Ij_^eh`_gb_� fmevlbiebdZlb\ghc� nhjfu klZeh� j_amevlZlhf� ihbkdZ� Zevl_jgZlb\u�ki_dljZevghfm�ij_^klZ\e_gbx� �Z^^blb\ghc�nhjf_�� kb]gZeh\� k p_evx�ij_h^he_gby� lZdh]h�g_^hklZldZ�ki_dljZevgh]h� ij_^klZ\e_gby�� dZd� ijhlb\hj_qb_� f_`^m� [ukljh^_ckl\b_f� b lhqghklvx�� :^^blb\gZy�nhjfZ�ij_^klZ\e_gby�kb]gZeh\ bf__l \b^�> @¦f ������� � �� �VLQ��FRV��� L LL WL&WL%W6 YY ����� ���]^_�� L% b L& � dhwnnbpb_glu jZaeh`_gby�Nmjv_�� �� IL �� SY � hkgh\gZy�djm]h\Zy�qZklhlZ kb]gZeZ��

�I � qZklhlZ� i_j\hc� ]Zjfhgbdb kb]gZeZ�� A^_kv dhwnnbpb_glu� jZaeh`_gby Nmjv_ \� dZq_kl\_�bgnhjfZlb\guo� ijbagZdh\� kb]gZeZ y\eyxlky qbkeZfb�� \ujZ`Zxsbfb khhlghr_gb_� f_`^m�]ZjfhgbdZfb�� b�� ke_^h\Zl_evgh�� bf_xl � fZl_fZlbq_kdh_ kh^_j`Zgb_�� gh� ebr_gu� nbabq_kdh]hkh^_j`Zgby��Ihwlhfm jZaeh`_gb_�kb]gZeZ�gZ ]Zjfhgbq_kdb_�khklZ\eyxsb_�lj_[m_l�\uqbke_gby�wlbo�dhwnnbpb_glh\�� dhlhjh_�b khklZ\ey_l kmsghklv�ij_h[jZah\Zgby�Nmjv_��Ijhp_^mjZ�`_ bo�\uqbke_gby�
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�l_f� [he__� ijh^he`bl_evgZ�� � q_f [hevrmx lhqghklv� lj_[m_lky� ihemqblv hl jZaeh`_gby��;_kdhg_qguc�\_jogbc�ij_^_e�kmffu \ \ujZ`_gbb������mdZau\Z_l���qlh�lhqgh_�jZaeh`_gb_�^hklb]Z_lky�ebrv�ijb�[_kdhg_qghc�ijh^he`bl_evghklb�\uqbke_gbc�b ijZdlbq_kdb�g_^hklb`bfh��G_ihkj_^kl\_ggh�ba� \ujZ`_gby� ���� ke_^m_l�� qlh� jZaeh`_gb_� kb]gZeZ� gZ� fmevlbiebdZlb\gu_� khklZ\eyxsb_� ��W$ b��FRV W< g_� k\yaZgh� k \uqbke_gb_f� dZdbo�eb[h� dhwnnbpb_glh\� b fh`_l� [ulv� ihemq_ghg_ihkj_^kl\_ggh� ba� kb]gZeZ� \ \b^_� kZfhklhyl_evguo� kb]gZeh\� k ihfhsvx� khhl\_lkl\mxs_]h�g_ebg_cgh]h� ij_h[jZah\Zgby� kb]gZeZ� �gZijbf_j�� >�@��� � ijbq_f�� lhqgh� b f]gh\_ggh�� Ihke_^g__� bhij_^_ebeh�ijZdlbq_kdbc�bgl_j_k�d ijh[e_f_�g_ebg_cghc h[jZ[hldb�kb]gZeh\��?keb�\ nZah\hf�m]e_� ��W< \u^_eblv�_]h�ebg_cgmx�\h�\j_f_gb�khklZ\eyxsmx������ � WWW IY �� < �]^_� �Y � kj_^gyy� djm]h\Zy� qZklhlZ� ki_dljZ� kb]gZeZ�� � Z ��WI � g_ebg_cgZy� khklZ\eyxsZy� nZau� \dZq_kl\_ ijbjZs_gby ebg_cghc khklZ\eyxs_c���lh�\ujZ`_gb_�����ijbgbfZ_l�\b^�> @��FRV���� � WWW$W6 IY ��� �������������������������mdZau\Zxsbc�gZ�kbff_ljbqguc hlghkbl_evgh kj_^g_c�qZklhlu� f]gh\_gguc�ki_dlj�kb]gZeZ�� Z wlh�hagZqZ_l��qlh \kydbc�kb]gZe \k_]^Z bf__l�^\mdjZlgmx h[t_dlb\gmx bgnhjfZlb\gmx�ba[ulhqghklv��<u\h^ wlhl hq_gv \Z`_g�� � ohly� b fh`_l� ihdZaZlvky lmfZgguf�� �< pbnjh\hc l_ogbd_ l_jfbg�©ba[ulhqghklvª� ijbf_gyxl d dh^Zf�� dh]^Z ZenZ\bl� dh^Z bkdmkkl\_ggh jZkrbjyxl ^eyhj]ZgbaZpbb� h[gZjm`_gby� b bkijZ\e_gby� hrb[hd� \ dh^h\uo dhf[bgZpbyo�� bkihevam_fuo ^ey�dh^bjh\Zgby� bgnhjfZpbb�� aZ kq_l dh^h\uo dhf[bgZpbc�� g_ bkihevam_fuo ^ey dh^bjh\Zgby��kem`_[guo���LZdZy ba[ulhqghklv� g_ y\ey_lky kh[kl\_gguf k\hckl\hf �pbnjh\h]h�� �kb]gZeZ�� �gh�©gZagZqZ_lkyª� � _fm� km[t_dlhf b ihlhfm� a^_kv gZau\Z_lky� km[t_dlb\ghc ba[ulhqghklvx��Ba[ulhqghklv h[t_dlb\gZy ijbgpbibZevgh� hlebqZ_lky hl dh^h\hc ba[ulhqghklb� b wlh hlebqb_\uy\ey_l� gb`_ke_^mxsbc ZgZeba�GZ hkgh\Zgbb� ba\_klguo nhjfme Wce_jZ kb]gZe ���� � fh`_l [ulv \ujZ`_g q_j_a _]hZgZeblbq_kdmx b khijy`_ggmx� k g_c nmgdpbb�
���� ���������� WMWM HW$HW$W6 <��<� ����� ���Ijbf_gyy�bgl_]jZe Nmjv_� ^ey hij_^_e_gby ki_dljZevghc iehlghklb kb]gZeZ ����� � aZ^Zggh]h gZ�bgl_j\Ze_ \j_f_gb 7 � ³³ ��������� ���<�����<� 7 WMWM7 WMWM GWHHW$GWHHW$M63 �

��
�

�� ���������� YYY
b mqblu\Zy� kljmdlmjm nZah\h]h� m]eZ�� ki_dljZevgmx� iehlghklv fh`gh \ujZablv q_j_a kj_^gxxqZklhlm� ki_dljZ�
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Ihkdhevdm�qZklhlZ� �Y y\ey_lky kj_^g_c�qZklhlhc�ki_dljZ�� �ihklhevdm fh`gh�]h\hjblv h ki_dlj_ke_\Z hl kj_^g_c qZklhlu b� ki_dlj_ kijZ\Z� hl kj_^g_c� qZklhlu�� �L_dmsmx qZklhlm� ke_\Z hlkj_^g_c� m^h[gh \ujZablv jZaghklvx� RYY � : b lh]^Z ki_dljZevgZy�iehlghklv�ijbgbfZ_l�\b^�
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�� ����������� IYIY �����������������
\ dhlhjhf i_j\h_ keZ]Z_fh_ \ujZ`Z_l ki_dlj fh^mey kb]gZeZ���k^\b]Zxs_]hky \h \j_f_gb� ih hkb�qZklhl \e_\h hl kj_^g_c qZklhlu ih^ \ha^_ckl\b_f g_ebg_cghc�khklZ\eyxs_c nZau�� �Z \lhjh_�keZ]Z_fh_ \ujZ`Z_l ki_dlj fh^mey�� k^\b]Zxsbcky kbff_ljbqgh \ijZ\h hl kj_^g_c qZklhlu��>jm]bfb keh\Zfb���ki_dlj \kydh]h kb]gZeZ khklhbl ba ^\mo kbff_ljbqguo [hdh\uo� ihehk���dZ`^Zyba� dhlhjuo \iheg_� b^_glbnbpbjm_lky� lZdbfb� ijbagZdZfb kb]gZeZ�� dZd� _]h fh^mev� ��W$ b
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�ijbjZs_gb_� nZau ��WI ��Kj_^gyy qZklhlZ �Y ebrv� nbdkbjm_l ki_dlj kb]gZeZ \� hij_^_e_gghf�f_kl_ qZklhlghc hkb���gh ijbagZdhf� b^_glbnbdZpbb�kb]gZeZ kem`blv�g_�fh`_l��LZdbf h[jZahf�� �fh^mev b� ijbjZs_gb_ nZau fh`gh kqblZlv kh[kl\_ggufb h[t_dlb\gufbbgnhjfZlb\gufb ijbagZdZfb kb]gZeZ b� ih lhc ijbqbg_�� � qlh hgb kh^_j`Zlky dZd \ h^ghc[hdh\hc ihehk_ _]h ki_dljZ�� �lZd b \ ^jm]hc�� �h[t_dlb\gZy�bgnhjfZlb\ghklv kb]gZeZ�� dZd f_jZ�kh^_j`Zgby� \ g_f bgnhjfZlb\guo� ijbagZdh\� ± hdZau\Z_lky� m^\h_gghc� Wlh� `_� k\hckl\h� kb]gZeZ�h[gZjm`b\Z_l b�ZgZeba�\ujZ`_gby�����k mq_lhf�kljmdlmju�nZau���VLQVLQ����FRVFRV���� �� WWW$WWW$W6 IYIY ������� �����������������������]^_�\_ebqbgm� ��FRV���� WW$W8 I� fh`gh�k iheguf�ijZ\hf�gZa\Zlv�bgnhjfZlb\ghc�nmgdpb_c�kb]gZeZ������ihkdhevdm�hgZ�hij_^_ey_lky�bkdexqbl_evgh�bgnhjfZlb\gufb�ijbagZdZfb��kb]gZeZ��?_�]bev[_jlh\Z�ljZgknhjfZglZ� ��VLQ���� WW$W9 I� lZd`_� hij_^_ey_lky�bkdexqbl_evgh�bgnhjfZlb\gufb�ijbagZdZfb�kb]gZeZ������b hlebqZ_lky�hl�nmgdpbb� ��W8 h^bgZdh\uf ih\hjhlhf�\k_o�ki_dljZevguo�khklZ\eyxsbo�gZ�m]he� �S ��K mq_lhf�wlbo�h[hagZq_gbc�\ujZ`_gb_�����ijbgbfZ_l�\b^�WW9WW8W6 ����� �� VLQ��FRV���� YY ���LZdbf�h[jZahf��h[Z� keZ]Z_fuo�\ ijZ\hc�qZklb \ujZ`_gby� ����kh^_j`Zl�h^bgZdh\u_ bgnhjfZlb\gu_�ijbagZdb�� ih^l\_j`^Zy� ^\mdjZlgmx� bgnhjfZlb\gmx� ba[ulhqghklv� ijhba\hevgh]h� kb]gZeZ�� WlhhagZqZ_l l_hj_lbq_kdmx� \hafh`ghklv� bkdmkkl\_ggh]h� mf_gvr_gby� \^\h_� ihehku� qZklhl ki_dljZ�kb]gZeZ� [_a jZajmr_gby� _]h� bgnhjfZlb\guo� ijbagZdh\�� l�_�� [_a� ms_j[Z� bgnhjfZpbb� \ kb]gZe_��IjZdlbq_kdZy j_ZebaZpby�lZdhc \hafh`ghklb�iha\hebeZ�[u�\^\h_�m\_ebqblv�ijhba\h^bl_evghklv�\k_o�kms_kl\mxsbo�dZgZeh\�k\yab��Gh��g_�f_g__�\Z`gh�b ^jm]h_��bkihevamy�\ dZq_kl\_�fh^mey�b nZau�ex[mx�ijZdlbq_kdb�ihe_agmx�bgnhjfZpbx��fh`gh�kbgl_abjh\Zlv� >�@ kb]gZeu��h[t_dlb\gu_�bgnhjfZlb\gu_�ijbagZdb� dhlhjuo� h^gh\j_f_ggh� y\eyxlky� b km[t_dlb\gufb� bgnhjfZlb\gufb� ijbagZdZfb�� ijbq_f�\u[hj� jZaebqguo� kj_^gbo� qZklhl� ki_dljZ� iha\hey_l� kbgl_abjh\Zlv� jZaebqgu_� kb]gZeu� k h^bgZdh\hc�bgnhjfZlb\ghklvx��: wlh�hldju\Z_l�mgbdZevgu_�i_jki_dlb\u�dZd�^ey�[hjv[u�k ihf_oZfb��lZd�b ^ey�ih\ur_gby�dhgnb^_gpbZevghklb�bgnhjfZpbb��<ur_� g_kdhevdh� jZa� ih^q_jdb\Zehkv�� � qlh� k\hckl\hf� ^\mdjZlghc� ba[ulhqghklb h[eZ^Z_l�ijhba\hevguc kb]gZe�� B wlh� ^_ckl\bl_evgh� lZd� ^ey� j_Zevguo� nbabq_kdbo� kb]gZeh\�� ?keb� \ lZdhf�kb]gZe_�mf_gvrblv�\^\h_�ihehkm�qZklhl�ki_dljZ [_a�ms_j[Z�bgnhjfZlb\guf�ijbagZdZf��lh�ihemqblky�gh\uc� kb]gZe�� dhlhjuc� \ k\hx� hq_j_^v�� dZd� \kydbc� ijhba\hevguc� kb]gZe��fh`gh� lZd`_� \ujZablv� \fmevlbiebdZlb\ghc� nhjf_�� : wlh� g_f_^e_ggh� h[gZjm`bl� _]h� ^\mdjZlgmx� bgnhjfZlb\gmx�ba[ulhqghklv��AgZqbl��fh`gh�m`_�\ ��jZaZ�m\_ebqblv�mihfygmlmx�ijhba\h^bl_evghklv�dZgZeh\�k\yab��BgZq_� ]h\hjy�� \uy\e_ggh_� h[t_dlb\gh_� k\hckl\h� ^\mdjZlghc� bgnhjfZlb\ghc� ba[ulhqghklb�ijhba\hevgh]h� kb]gZeZ� l_hj_lbq_kdb� iha\hey_l� hj]Zgbah\Zlv� ijhp_^mjm� Q �djZlgh]h� ij_h[jZah\Zgby�ijhba\hevgh]h� kb]gZeZ�� j_amevlZlhf� dhlhjh]h y\ey_lky� _]h� kb]gZe�aZf_klbl_ev� k mf_gvr_gghc� \Q1 � jZa� ihehkhc� qZklhl� ki_dljZ�� ijbq_f� bkoh^guc� kb]gZe� \hkklZgZ\eb\Z_lky� ba� wlh]h� kb]gZeZ�aZf_klbl_ey�fZl_fZlbq_kdb� lhqgh� �\_jg__� [m^_l� kdZaZlv� ± k lhqghklvx� ^h� ihklhyggh]h�fgh`bl_ey�bihklhygghc�aZ^_j`db���D ijh[e_f_�g_ebg_cghc�h[jZ[hldb�fh`gh�ih^hclb�lZd`_�k ihabpbc�l_hjbb�bgnhjfZpbb�Ebg_cgu_�f_lh^u� ih^Z\e_gby� ihf_o� hkgh\Zgu� gZ� jZ[hlZo�Dhl_evgbdh\Z��R_gghgZ��<bg_jZ� bk\h^ylky� eb[h� d f_lh^m� gZdhie_gby� � bgl_]jZevguc� ijb_f�� eb[h� d rbjhdhihehkghfm� dh^bjh\Zgbx��eb[h� d hilbfZevghc� nbevljZpbb�� : dZdb_� \hh[s_� fh]ml� [ulv� f_lh^u� ih^Z\e_gby� ihf_o"� Qlh[u�\uykgblv� wlh�� ihe_agh� gZihfgblv� h^gm� ba� dexq_\uo� l_hj_f� R_gghgZ� >�@� ih� l_hjbb� bgnhjfZpbb��FZl_fZlbq_kdb�hgZ�nhjfmebjm_lky�\ \b^_� ���ORJ� Q
V33:& � ��

]^_�� & � bgnhjfZpbhggZy�_fdhklv�kb]gZeZ��: � ihehkZ�qZklhl�ki_dljZ�kb]gZeZ�� V3 � kj_^gyy�fhsghklv�kb]gZeZ�b Q3 � kj_^gyy�fhsghklv�ihf_ob��BgnhjfZpbhggZy�_fdhklv \ujZ`Z_l�dhebq_kl\h�bgnhjfZpbb�
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��\ ^\hbqguo� _^bgbpZo��� ijboh^ys__ky� gZ� bgl_j\Ze� \j_f_gb�� Ijbf_gb\� kbf\he� , ^ey� h[hagZq_gby�dhebq_kl\Z�bgnhjfZpbb��fh`gh�aZibkZlv� ���ORJ� Q
V337:, ��� �]^_� 7 � bgl_j\Ze� \j_f_gb�� � \ l_q_gb_� dhlhjh]h� hkms_kl\ey_lky� i_j_^ZqZ� kb]gZeZ�� < lZdhf� \b^_�l_hj_fZ�� y\eyykv� ij_^_evghc�� mdZau\Z_l ij_^_evgh_� dhebq_kl\h� bgnhjfZpbb� \ kb]gZe_� aZ^Zgghc�^ebl_evghklb��dhlhjh_�ijb_fgbd�ijbf_l�kh�kdhev�m]h^gh�fZehc�\_jhylghklvx�hrb[db��Wlh�ij_^_evgh_�dhebq_kl\h�bgnhjfZpbb�ebg_cgh� k\yaZgh� k ihehkhc�qZklhl� ki_dljZ� kb]gZeZ�b k _]h�^ebl_evghklvx��Ihkdhevdm� j_ZevgZy� ihf_ohmklhcqb\hklv� hij_^_ey_lky� hlghr_gb_f kb]gZe�ihf_oZ�� ihklhevdm __�ih\ur_gb_� ijb� aZ^Zgghf� hlghr_gbb� lj_[m_l� m\_ebq_gby� dhebq_kl\Z� bgnhjfZpbb�� : wlh� \hafh`gh�eb[h� aZ� kq_l� m\_ebq_gby� ^ebl_evghklb� kb]gZeZ�� eb[h� aZ� kq_l� m\_ebq_gby� ihehku� qZklhl� ki_dljZ��M\_ebq_gb_�^ebl_evghklb�kb]gZeZ�± wlh�f_lh^�gZdhie_gby��beb�bgl_]jZevguc�ijb_f��GZijbf_j��fh`gh�g_kdhevdh�jZa�ih\lhjblv�kb]gZe�b ijb�keh`_gbb�dhibc kb]gZe�keh`blky�Zjbnf_lbq_kdb��Z ihf_oZ� ±Ze]_[jZbq_kdb���qlh�m\_ebqbl�Zihkl_jbhjgh_�hlghr_gb_�kb]gZe�ihf_oZ�ih�kjZ\g_gbx�k Zijbhjguf��Ih�ijbagZdm� ebg_cghklb� m\_ebq_gb_� ihehku� qZklhl� ki_dljZ� ZgZeh]bq_g f_lh^m� gZdhie_gby�� ohly� bhkms_kl\ey_lky� g_ebg_cgufb� bgkljmf_glZfb� ^bkdj_lbaZpbb� b dh^bjh\Zgby� kb]gZeZ�� Gh� l_hj_fZ�^_fhgkljbjm_l� b ^\Z� g_ebg_cguo� f_lh^Z� m\_ebq_gby� dhebq_kl\Z� bgnhjfZpbb�� Imklv� ihehkZ� qZklhl�ki_dljZ�b _]h�^ebl_evghklv�hklZxlky�g_baf_ggufb��Lh]^Z�m\_ebq_gby�dhebq_kl\Z�bgnhjfZpbb�fh`gh�^h[blvky� eb[h� aZ� kq_l� mf_gvr_gby� kj_^g_c� fhsghklb� ihf_ob�� � eb[h� aZ� kq_l� m\_ebq_gby kj_^g_c�fhsghklb� kb]gZeZ�� Ihkdhevdm� ihf_ob� ihdZ� hklZxlky� g_ih^dhgljhevgufb� q_eh\_dm�� ihklhevdm�_^bgkl\_gguf� g_ebg_cguf� f_lh^hf� hdZau\Z_lky� f_lh^� lZdh]h� g_ba\_klgh]h� ihdZ� ij_h[jZah\Zgby�kb]gZeZ�� dhlhjuc� ih� k\h_c� kmlb� hdZau\Z_lky� wd\b\Ze_glguf� m\_ebq_gbx� _]h� kj_^g_c� fhsghklb��L_hj_fm fh`gh�i_j_ibkZlv�\ \b^_��� � �7:,

Q
V33b mq_klv�ijZdlbq_kdb \k_]^Z�\uihegbfh_�g_jZ\_gkl\h��� !!�7:,

Lh]^Z�� h[hagZqb\� 7:,Q � �� � fh`gh� \ujZablv� kmsghklv� g_ebg_cgh]h� f_lh^Z ih\ur_gby�ihf_ohmklhcqb\hklb�\ \b^_� QQV 33 �� �dhlhjZy� k\h^blky�� lZdbf� h[jZahf�� d bkdmkkl\_gghfm� m\_ebq_gbx� kj_^g_c� fhsghklb� kb]gZeZ� ih�hlghr_gbx�d kj_^g_c�fhsghklb�ihf_ob�^ey�aZ^Zggh]h�kb]gZeZ��
A^_kv� mf_klgh� gZihfgblv�� qlh� ij_h[jZah\Zgb_� =bev[_jlZ� iha\hey_l� jZ[hlZlv� k ZgZeblbq_kdbf�kb]gZehf� \ qZklghklb�� ijbf_gb\� d g_fm� nhjfmem� FmZ\jZ�� ba\e_qv� ba� g_]h� d\Z^jZlguc� dhj_gv��

� ������ WMHW$W= <�� 
>_ckl\bl_evgZy�qZklv�wlh]h�gh\h]h�kb]gZeZ�� � ��FRV����� WW$W6 <� bf__l�\^\h_�mf_gvr_ggmx�ihehkm�qZklhl�ki_dljZ�\ kjZ\g_gbb�k bkoh^guf�kb]gZehf�gZ�h^ghf�mjh\g_�hlkq_lZ�ki_dljZ��< wlhf�b khklhbl�kmsghklv�h^ghdjZlgh]h�g_ebg_cgh]h�mf_gvr_gby�ki_dljZ�kb]gZeZ��Ihemq_gguc�kb]gZe�k mf_gvr_gghc�ihehkhc�qZklhl�ki_dljZ�ij_^gZagZq_g�^ey�i_j_^Zqb�\ dZgZe_�k\yab�\f_klh�bkoh^gh]h� kb]gZeZ�� lh� _klv� y\ey_lky� kb]gZehf�aZf_klbl_e_f� bkoh^gh]h� kb]gZeZ��Ih^kljhqguc�bg^_dk�mdZau\Z_l�dhebq_kl\h��djZlghklv��ij_h[jZah\Zgbc��Kb]gZe�aZf_klbl_ev�\ dZq_kl\_�j_amevlZlZ� Q �djZlgh]h�ij_h[jZah\Zgby�bf__l�\b^�
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�> @ > @���FRV���� � WW$W6 QQ Q <�� ��

Ykgh�� qlh�ihehkZ� qZklhl� _]h� ki_dljZ� \ Q1 � jZa f_gvr_�� q_f� m bkoh^gh]h kb]gZeZ�b kms_kl\_ggh�f_gvr_�_]h�^bgZfbdZ��?keb� l_i_jv� wlhl�kb]gZe�m\_ebqblv�^h�mjh\gy�bkoh^gh]h kb]gZeZ�� lh \�dZgZe�k\yab�ihklmibl�m`_�gh\uc�± dZgZevguc�kb]gZe�
��W6.6 QXFK � 

Wlh� kms_kl\_ggh� [he__� ©f_^e_ggucª� kb]gZe� \ kjZ\g_gbb� k bkoh^guf� kb]gZehf� b kh[kl\_ggh_�dhebq_kl\h�bgnhjfZpbb�\ g_f�fgh]h�f_gvr_��q_f�\ bkoh^ghf�kb]gZe_��Gh�ih�k\h_fm�bgnhjfZpbhgghfm�kh^_j`Zgbx� hg� Z^_d\Zl_g� bkoh^ghfm�� ihkdhevdm� h[_ki_qb\Z_l� lhqgh_� \hkklZgh\e_gb_� bkoh^gh]h�kb]gZeZ��F_lh^u�ijZdlbq_kdhc�j_ZebaZpbb�hq_\b^gu�ba�ijb\_^_gguo�\ujZ`_gbc���h^gZdh�khijy`_gu�kp_euf�jy^hf�ljm^ghkl_c�l_ogheh]bq_kdh]h�ihjy^dZ�LZdbf�h[jZahf���l_hj_lbq_kdZy�\hafh`ghklv�k`Zlby ki_dljZ�kb]gZeZ�hldju\Z_l�klhev�h[rbjgmx�i_jki_dlb\m ijZdlbq_kdh]h� bkihevah\Zgby� \uy\e_ggh]h� k\hckl\Z�� qlh� g_� [m^_l� ij_m\_ebq_gb_fgZa\Zlv�wlm�i_jki_dlb\m�gh\uf�gZmqgh�l_ogbq_kdbf�gZijZ\e_gb_f��Ykgh��qlh�hkgh\m�wlh]h�gZijZ\e_gby�khklZ\ey_l� g_ebg_cgZy� l_ogheh]by� h[jZ[hldb� kb]gZeh\� b ihwlhfm \iheg_� j_ahggh� klZ\blv� \hijhk� hjZa\blbb�gZmqgh�l_ogbq_kdh]h�gZijZ\e_gby�g_ebg_cghc�l_ogheh]bb�h[jZ[hldb�bgnhjfZpbb�KlZ\blv�lh�\hijhk�fh`gh�� �gh dZd� _]h j_rZlv" <_^v�\_dlhj�hij_^_e_g�lh]^Z�b lhevdh�lh]^Z��dh]^Z ba\_klgu�h[_ _]h�dhfihg_glu��Kb]gZe�`_�\ \b^_�nmgdpbb�\j_f_gb�����ij_^klZ\ey_l�kh[hc�lhevdh�h^gm� dhfihg_glm� \_dlhjZ� b ^ey� mki_rgh]h� ijZdlbq_kdh]h� ijbf_g_gby�fmevlbiebdZlb\ghc�nhjfu�� \lhf� qbke_� b ^ey� jZa\blby� mihfygmlh]h� aZfZgqb\h]h� gZijZ\e_gby�� g_h[oh^bfh eb[h� gZmqblvky�hij_^_eylv� \lhjmx� dhfihg_glm� ih� ba\_klghc� i_j\hc�� eb[h� \kx� ijh[e_fm� hlg_klb� d jZajy^m�ijbgpbibZevgh� g_jZaj_rbfuo� b ij_djZlblv� __ jZajZ[hldm�� kqblZy� g_^hjZamf_gb_f�� H^gZdh� \lhjZy�dhfihg_glZ� \_dlhjZ y\ey_lky� ]bev[_jlh\hc� ljZgknhjfZglhc i_j\hc� dhfihg_glu�� Z deZkkbq_kdbc�f_lh^� hij_^_e_gby� ]bev[_jlh\hc� ljZgknhjfZglu� ba\_kl_g� >�@�� wlh� bgl_]jZevgh_� ij_h[jZah\Zgb_�=bev[_jlZ� ³ff� ���� WW WS GW6W6J �����
: wlh�hagZqZ_l���qlh�hlghkblv�ijh[e_fm�d qbkem�g_jZaj_rbfuo�g_l�gbdZdbo�hkgh\Zgbc��L_f�[he__��qlh�fh`gh� mdZaZlv� _s_� h^bg� deZkkbq_kdbc� \ZjbZgl� hij_^_e_gby� ]bev[_jlh\hc� ljZgknhjfZglu� kb]gZeZ��G_ihkj_^kl\_ggh�ba�\ujZ`_gby������_keb�jZa\_jgmlv�_]h�

��VLQ����FRV���� WW$MWW$W= <���<� �
ke_^m_l��qlh ]bev[_jlh\Z�ljZgknhjfZglZ�kb]gZeZ�����bf__l�\b^�

��VLQ���� WW$W6J <� ���
Ih�ZgZeh]bb�k \ujZ`_gb_f�������__�fh`gh�ij_^klZ\blv�\ \b^_�

���� ���������� WMWM HW$MHW$MW6J <��<� ������� beb��\u\h^y�fgbfmx�_^bgbpm�ba�agZf_gZl_ey��\ \b^_������������
���� ���������� WMWM HW$MHW$MW6J <��<� �������� ����
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�Lh]^Z� kjZ\g_gb_� \ujZ`_gbc� ����� b ���� \uy\ey_l� ijhp_^mjm� ihemq_gby� ]bev[_jlh\hc� ljZgknhjfZglukb]gZeZ ba� kh[kl\_ggh kb]gZeZ�� gZ^h� dhfihg_glm� kb]gZeZ� k iheh`bl_evghc� nZahc� mfgh`blv� gZ�hljbpZl_evgmx� fgbfmx� _^bgbpm�� Z dhfihg_glm� kb]gZeZ� k hljbpZl_evghc� nZahc� mfgh`blv� gZ�iheh`bl_evgmx� fgbfmx� _^bgbpm�� LZdh\h� k\hckl\h� ZgZeblbq_kdh]h� kb]gZeZ�� Bgh]^Z� wlm� ijhp_^mjm�jZkkfZljb\Zxl� gZ� ki_dljZevghc� >�@� hkgh\_ b� ijbibku\Zxl� ki_dljm� \uy\e_ggh_� k\hckl\h�� Ghki_dljhf� hgh� gZke_^m_lky� \ kbem� ebg_cghklb� ij_h[jZah\Zgby� Nmjv_�� B ijZdlbq_kdb� j_Zebam_lky�bf_ggh�gZ�ki_dljZevghc�hkgh\_�[eZ]h^Zjy�jZajZ[hld_�Ze]hjblfh\�[ukljh]h�ij_h[jZah\Zgby�Nmjv_��Lh�_klv�� � ^ey� ihemq_gby� ]bev[_jlh\hc� ljZgknhjfZglu kb]gZeZ�� gZijbf_j�� \ pbnjh\uo�fgh]hnmgdpbhgZevguo� baf_jbl_evguo� ijb[hjZo� lbiZ� ZgZebaZlhjh\� ki_dljZ�� kb]gZe� ih^\_j]Zxl�ij_h[jZah\Zgbx� Nmjv_�� j_amevlZl� ij_h[jZah\Zgby� \ h[eZklb� hljbpZl_evguo� qZklhl� mfgh`Zxl� gZ�iheh`bl_evgmx� fgbfmx� _^bgbpm�� \ h[eZklb� iheh`bl_evguo� qZklhl� ± gZ� hljbpZl_evgmx� fgbfmx�_^bgbpm�� Z aZl_f� ihemq_gguc� j_amevlZl� ih^\_j]Zxl� h[jZlghfm� ij_h[jZah\Zgbx� Nmjv_� b j_amevlZl�wlh]h�ij_h[jZah\Zgby�y\ey_lky�]bev[_jlh\hc�ljZgknhjfZglhc�kb]gZeZ k�g_dhlhjhc�ih]j_rghklvx��l_f�f_gvr_c�� q_f� [hevr_� dhebq_kl\h� hlkq_lh\� \ bkoh^ghc� \u[hjd_� kb]gZeZ�� Ijh^he`bl_evghklv� wlhc�ijhp_^mju��hq_\b^gh��l_f�[hevr_��q_f�[hevr_�dhebq_kl\h�hlkq_lh\��Lh�_klv��gZebph�mihfygmlh_�jZg__�ijhlb\hj_qb_� f_`^m� [ukljh^_ckl\b_f� b lhqghklvx�� Wlh� ihlhfm�� qlh� f_lh^� hkgh\Zg� gZ� Z^^blb\ghf�ij_^klZ\e_gbb� kb]gZeZ�� Ba� wlh]h� ij_^klZ\e_gby�� dklZlb�� ke_^m_l�� qlh ]bev[_jlh\Z� ljZgknhjfZglZkb]gZeZ� hlebqZ_lky� hl� kh[kl\_ggh� kb]gZeZ� h^bgZdh\uf� ih\hjhlhf� \k_o� ki_dljZevguo� dhfihg_gl�kb]gZeZ� gZ� m]he ��� ]jZ^mkh\��Wlh� ^Zeh� hkgh\Zgb_� ^ey� l_ogbq_kdhc� j_ZebaZpbb� >�@ ijb[eb`_ggh]h�ij_h[jZah\Zgby�=bev[_jlZ� k ihfhsvx�rbjhdhihehkguo�nZah\jZsZl_e_c gZ� ebg_cguo� we_f_glZo��<����� ]�� [ueZ� hkms_kl\e_gZ� wdki_jbf_glZevgZy� ijh\_jdZ� lZdh]h� ij_h[jZah\Zgby =bev[_jlZ� ^ey�\u^_e_gby� fh^mey� j_q_\h]h� kb]gZeZ� b _]h�nZau��G_kfhljy� gZ� lh�� qlh� kZf� ih� k_[_�rbjhdhihehkguc�nZah\jZsZl_ev�ih� mdZaZgghfm�bklhqgbdm� m^h\e_l\hjye�djbl_jbx�^hklZlhqgh�fZehc�ih]j_rghklb�^ey�j_r_gby� ihklZ\e_gghc� aZ^Zqb�� j_rblv� wlm� aZ^Zqm� m^h\e_l\hjbl_evgh� gZ� _]h� hkgh\_� g_� m^Zehkv�� ih�\u^_e_gguf� bgnhjfZlb\guf� ijbagZdZf� bkoh^guc� kb]gZe� g_� \hkklZgZ\eb\Zeky�� [ulv� fh`_l�� ih�l_ogheh]bq_kdbf� ijbqbgZf��Ihwlhfm� [ue� hj]Zgbah\Zg� ihbkd� bguo� \ZjbZglh\� j_r_gby� wlhc� qZklghc�aZ^Zqb� � gZ� hkgh\_� fmevlbiebdZlb\gh]h� ij_^klZ\e_gby�� LZdZy� ijhp_^mjZ� ihemq_gby� ]bev[_jlh\hc�ljZgknhjfZglu� j_Zebam_lky� bgZq_�� Khhlghr_gb_� ���� \ujZ`Z_l� kb]gZe� q_j_a� dhfihg_glu�bgnhjfZlb\ghc� nmgdpbb� kb]gZeZ� b wlbf� fh`gh� \hkihevah\Zlvky�� Kj_^gyy� qZklhlZ� ki_dljZ� qZklh�Zijbhjb�ba\_klgZ��beb�\u[bjZ_lky�km[t_dlhf�bkke_^h\Zgby�ih�l_f�beb�bguf�khh[jZ`_gbyf��GZijbf_j��`_eZl_evgh�� qlh[u ki_dlj� g_� \uoh^be� aZ� ij_^_eu� g_dhlhjhc� qZklhlu� ) �� Lh]^Z�� \u[jZ\� djm]h\mx�qZklhlm�\ khhl\_lkl\bb�k jZ\_gkl\hf�
)� SY � �

ke_^m_l� kb]gZe� mfgh`blv� gZ� d\Z^jZlmjgu_� khklZ\eyxsb_� ]Zjfhgbq_kdh]h� dhe_[Zgby� k mdZaZgghc�qZklhlhc�
�FRV��VLQ�����FRV���FRV���� ����� WWW9WW8WW6V ������� �� YYYY
��VLQ���FRV��VLQ����VLQ���� ����� WW9WWW8WW6V ������� �� YYYY

K mq_lhf�ljb]hghf_ljbq_kdbo�ij_h[jZah\Zgbc�wlb�\ujZ`_gby�fh`gh�i_j_ibkZlv�\ \b^_���VLQ��������FRV��������� �� WW9WW8W8V �������� YY
��FRV�����������VLQ������ �� WW9W9WW8V ��������� YY ��

hldm^Z�ke_^m_l��qlh�dhfihg_glu�bgnhjfZlb\ghc�nmgdpbb� ��W8 b ��W9 fh`gh�ihemqblv��hlnbevljh\Z\�khklZ\eyxsb_�j_amevlZlh\�i_j_fgh`_gby�k m^\h_gghc�kj_^g_c�qZklhlhc��LZdZy�ijhp_^mjZ�\ pbnjh\hc�
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�l_ogbd_� ihemqbeZ� gZa\Zgb_� >�@ dhfie_dkgh]h� ^_l_dlbjh\Zgby� kb]gZeh\� b \uihegy_lky� ih�nmgdpbhgZevghc�ko_f_�gZ�jbk�����Ih� ijb\_^_gghc� ko_f_� \oh^ghc� kb]gZe� ihklmiZ_l�h^gh\j_f_ggh�gZ�kb]gZevgu_�\oh^u�^\mo�ZgZeh]h\uo�mfgh`bl_e_c�� gZ� mijZ\eyxsb_� \oh^u� dhlhjuo� hl�d\Z^jZlmjgh]h� ]_g_jZlhjZ� ihklmiZxl�khhl\_lkl\mxsb_� ]Zjfhgbq_kdb_� dhe_[Zgby� kqZklhlhc� �Y ��GZ� \uoh^_ mfgh`bl_e_c \dexq_gu� b^_glbqgu_�nbevlju�gb`gbo�qZklhl�k qZklhlhc�kj_aZ� )��� ��K mq_lhf� h[s_c aZ^_j`db� ih� \j_f_gb�� \ghkbfhc�we_f_glZfb� ko_fu� b h[hagZq_gghc� kbf\hehf� W ���fh`gh� hp_gblv� Z[khexlgmx� bgkljmf_glZevgmx�ih]j_rghklv� jZkkfhlj_gghc� ko_fu� ih� dZ`^hfm�dZgZem�\_ebqbgZfb�
� ������ W�� ' W8W88 G b � �� ' W99

]^_� �� W�W8G b �� W�W9G ijZdlbq_kdb_� j_amevlZlu� dijhp_^mju� gZ� pbnjh\hc� hkgh\_� k\yaZgh� k aZljZlhc�hj]ZgbaZpbx�pbnjh\hc�nbevljZpbb�\k_�k l_f�`_�ijhlGh�hibkZggh_�dhfie_dkgh_�^_l_dlbjh\Zgb_�fh`gh�j_dZdbo�eb[h� baf_g_gbc� kljmdlmju� ijb\_^_gghc� ko_fuebrv� aZ^_j`dhc� \ ZgZeh]h\hf� nbevlj_� �^ey� j_qbbgkljmf_glZevghc�ih]j_rghklvx�bkihevam_fuo�ZgZehJZkkfhlj_ggZy�ijhp_^mjZ�� l_jfbgheh]bq_kdb�hkmsghklb k\h_c�y\ey_lky�jZagh\b^ghklvx�d\Z^jZlmjgh\ kb]gZe_� ���� kj_^gxx� qZklhlm� iheZ]Zlv� jZ\ghc� ��� lbgnhjfZlb\ghc� nmgdpbb�� Ke_^h\Zl_evgh�� jZkkfhlj_kb]gZeZ� ���� gZ� gme_\mx� qZklhlm� ± ij_h[jZah\Zgb_�bkoh^gh]h� kb]gZeZ� gm`gZ� h[jZlgZy� ijhp_^mjZ� ± ij_dhfihg_gl��J_Zebam_lky�hgZ�^\modZgZevguf�d\Z^jZlmjg?]h�nmgdpbhgZevgZy� ko_fZ ij_^klZ\e_gZ�gZ�jkmffZlhjZ�b j_Zebam_l�nmgdpbx�i_j_ghkZ�ki_dljZ�qZkqZklhlm�
·ÍÕ��
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���� W�� W9G �
hfie_dkgh]h� ^_l_dlbjh\Zgby��<uiheg_gb_� wlhc�\j_f_gb� dZd� gZ� hi_jZpbb� mfgh`_gby�� lZd� b gZ�b\hj_qb_f�f_`^m�[ukljh^_ckl\b_f�b lhqghklvx��Zebah\Zlv�b gZ�ZgZeh]h\hc we_f_glghc�[Za_�[_a��� < wlhf� kemqZ_� [ukljh^_ckl\b_� hij_^_ey_lky�wlh� _^bgbpu� fbeebk_dmg^��� Z lhqghklv� ±]h\uo�we_f_glh\��ij_^_e_ggZy�dZd�dhfie_dkgh_�^_l_dlbjh\Zgb_��\]h�ij_h[jZah\Zgby�qZklhlu��>_ckl\bl_evgh��_keb�h� hg� \ujh^blky� \ ^_ckl\bl_evgmx� dhfihg_glm�ggZy� ijhp_^mjZ� h[_ki_qb\Z_l i_j_ghk� ki_dljZ�qZklhlu� ©\gbaª�� Ykgh�� qlh� ^ey� \hkklZgh\e_gby�h[jZah\Zgb_� qZklhlu� ©\\_joª��Gh� m`_� ^ey� ^\mo�uf ij_h[jZah\Zl_e_f�qZklhlu��bk�� ���HgZ� \dexqZ_l� \ k_[y� �� mfgh`bl_ey�b ^\Z�lhl�bgnhjfZlb\ghc�nmgdpbb�gZ�ex[mx�aZ^Zggmx�
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�Ba\_klgu_�ljb]hghf_ljbq_kdb_�ij_h[jZah\Zgby�
�FRV����FRV���VLQVLQ EDEDED ����� �
�VLQ����VLQ���FRVVLQ EDEDED ����� �
�FRV����FRV���FRVFRV EDEDED ����� �

\iheg_� ihykgyxl� jZ[hlm� d\Z^jZlmjgh]h�ij_h[jZah\Zgby� qZklhlu� ih� ko_f_� gZ� jbk���� ?keb� gZ�\_jogb_� ih� ko_f_ \oh^u� d\Z^jZlmjgh]h�ij_h[jZah\Zl_ey� ih^Zlv� kb]gZeu� k \uoh^h\� ko_fu�dhfie_dkgh]h� ^_l_dlbjh\Zgby�� Z gZ� gb`gb_� \oh^u� ±kb]gZeu� k \uoh^h\� d\Z^jZlmjgh]h� ]_g_jZlhjZ� \dZq_kl\_� hihjgh]h�� lh� gZ� \uoh^Zo� d\Z^jZlmjgh]h�ij_h[jZah\Zl_ey� [m^ml� knhjfbjh\Zgu�� k mq_lhf�ih]j_rghkl_c��kb]gZeu�
> @ � �> @ > 9W9W8W8W6N '�����'� WY � ��FRV���� > @ � �> @ > 9W9W8W8W6JN '�����'� WY � ��VLQ����

]^_�� � �> @ � �> @WYWY ���'����' ' W8W96 �� FRVVLQb � �> @ � �> @WYWY ���'����'� ' W9W86J �� FRVVLQ � Z[khexkb]gZeZ�b _]h ]bev[_jlh\hc�dhfihg_glu�ba�khhl\_lkl\mxkb]gZeZ�� _kl_kl\_ggh�� k mq_lhf� aZ^_j`db��Ykgh�� qlh� \uki_dlj� kb]gZeZ�� \hh[s_� ]h\hjy�� ijhba\he_g�� dZd� m`_g_\hafh`ghklv�nbabq_kdhc�j_ZebaZpbb�b^_Zevghc�nbevf_lh^ ^ey kb]gZeh\�k ihklhygghc�khklZ\eyxs_c�beb�k qij_h[jZah\Zgby�Nmjv_�ke_^m_l�ijbagZlv�gZb[he__�lhqguLZdbf�h[jZahf��\_dlhjgZy�bgl_jij_lZpby�kb]gZey\ey_lky�ij_iylkl\b_f�^ey�j_ZebaZpbb�g_ebg_cguo�f_lklZ^bb�jZa\blby�wlbo�f_lh^h\��gZijbf_j�� >�@��Gh��dhg_qhij_^_e_gby� ]bev[_jlh\hc� ljZgknhjfZglu� kb]gZeZ� dlZdh]h� hij_^_e_gby� gZ� ki_dljZevghc � ebg_cghc� ± hg_ba\_klgh]h� ihdZ� g_ebg_cgh]h� �[_a�nbevljZpbb��f_lhlZdbo�f_lh^h\�b ij_^klZ\ey_lky�h^gbf�ba�dexq_\uo�a\_g< aZdexq_gb_�ihe_agh�hlf_lblv��qlh�baeh`_ggu_y\eyxlky�bkq_jiu\Zxsbfb�\ kfuke_�jZkdjulby�b^_b�\jZaeh`_gbb� nb]mjbjm_l� fh^mev� kb]gZeZ�� dZd� \_ebqbgh[yaZl_evguf� mkeh\b_f� fmevlbiebdZlb\gh]h� ij_^klZ\ij_^klZ\e_gby�bf__l�\b^� �f � � ������ M M WIWEW6 �
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@ � �> @ 6W '���� WY �VLQ@ � �> @ 6JW '���� WY �FRV �
lgu_�ih]j_rghklb \hkklZgh\e_gby�bkoh^gh]h�sbo�dhfihg_gl�bgnhjfZlb\ghc�nmgdpbb�wlh]h�[hj� qZklhlu�� gZ� dhlhjmx� lj_[m_lky� i_j_g_klb�� mihfbgZehkv� jZg__�� Ke_^m_l aZf_lblv�� qlh�ljZpbb�g_�iha\hey_l�ijbf_gylv�jZkkfhlj_gguc�Zklhlhc��[ebadhc�d ���Ihwlhfm�f_lh^�gZ�hkgh\_�f�Z�k h^ghc�ebrv�ba\_klghc�_]h�dhfihg_glhc�g_�h^h\�h[jZ[hldb�kb]gZeh\�m`_�gZ�kZfhc�jZgg_c�gh��gZ^h�ijbagZlv��qlh�jZkkfhlj_ggu_�f_lh^u�qbkem� we_]Zglguo� g_� hlghkylky�� <hafh`ghklv�kgh\_�� iha\hey_l� gZ^_ylvky� gZ� kms_kl\h\Zgb_�^Z� �beb�f_lh^h\�� j_r_gby� wlhc� aZ^Zqb��Ihbkd�v_\�jZa\blby�g_ebg_cghc�l_ogheh]bb��jZkkm`^_gby�h fmevlbiebdZlb\ghf�ih^oh^_�g_�p_ehf��>_eh�\ lhf��qlh \�fmevlbiebdZlb\ghf�Z� g_hljbpZl_evgZy�� Z wlh� hlgx^v� g_� y\ey_lky�e_gby�� >_ckl\bl_evgh�� h[sZy� nhjfZ� lZdh]h

·ÍÕ���
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�
qZklguc�kemqZc�dhlhjh]h�ijbgbfZ_l�nhjfm� �������� �� WIWIWEW6 M M �»¼º«¬ª � �f �
\ dhlhjhc� ijbgylu� h[hagZq_gby�� �f � � ������ M M WIWEW$ ^ey� ©fh^meyª� � b ��FRV��� WWI < ^ey� nZah\h]h�
fgh`bl_ey�� ©Fh^mevª� \ ^Zgghf� kemqZ_� \ayl� \ dZ\uqdb� ihlhfm�� qlh� wlZ� \_ebqbgZ� fh`_l� [ulv� bagZdhi_j_f_gghc�� ihkdhevdm� g_� kms_kl\m_l h]jZgbq_gbc� gZ� agZd� wlhc� \_ebqbgu�� \ul_dZxsbo�g_ihkj_^kl\_ggh� ba� kljmdlmju� fmevlbiebdZlb\gh]h� ij_^klZ\e_gby�� >jm]bfb� keh\Zfb�� \_ebqbgZ���W$ kh\k_f� g_� h[yaZl_evgh� ^he`gZ� [ulv� kdZeyjghc�� � >hklZlhqgh� ^he]h_� \j_fy� wlhl� nZdl� g_�ij_^klZ\eyeky�hq_\b^guf�b kms_kl\_ggh�h]jZgbqb\Ze�jZfdb�ZgZeblbq_kdh]h�bkke_^h\Zgby�\_dlhjgh]h�ij_^klZ\e_gby�kb]gZeh\�

Ebl_jZlmjZ�
�� Hd_Zgh\ ?�G���Ijygbrgbdh\� <�:� FmevlbiebdZlb\guc� kbgl_a� kb]gZeh\�� ± K[�� gZmqg�� lj���<GBBWI Ih\ur_gb_�wnn_dlb\ghklb�kj_^kl\�we_dljhbaf_jbl_evghc�l_ogbdb��± E���������k���������� Hd_Zgh\� ?�G��� Ijygbrgbdh\� <�:� Kihkh[� i_j_^Zqb� b ijb_fZ� ZgZeh]h\uo� kb]gZeh\� bmkljhckl\h�^ey�_]h�hkms_kl\e_gby��:�K��KKKJ����������hl������������]��� =hghjh\kdbc�B�K� JZ^bhl_ogbq_kdb_�p_ib�b kb]gZeu��Q���� F���©Kh\_lkdh_�jZ^bhª�� �������k������������ Abgh\v_\�:�E���Nbebiih\�E�B� <\_^_gb_�\ l_hjbx�kb]gZeh\��± F���©<ukrZy�rdheZª��������� R_gghg� D� JZ[hlu� ih� l_hjbb� bgnhjfZpbb� b db[_jg_lbd_�� I_j�� k Zg]e�� Ih^� j_^��J�E�>h[jmrbgZ��± F���BE��������� :e_dk_gdh�:�=���Dhehf[_l�?�:���KlZjh^m[�=�B� Ijbf_g_gb_�ij_pbabhgguo�ZgZeh]h\uo�BK��± F���©JZ^bh�b k\yavª��������� FZjie�± fe��� Hd_Zgh\�?�G� IZl_gl�JN�� ���������ijbhjbl_l �����������]�

3�6� :\lhj� [m^_l� ijbagZl_e_g� aZ� ex[u_� hlau\u� b aZf_qZgby� ih klZlv_�� Z lZd`_� aZ� ^hiheg_gby� bij_^eh`_gby��Ibrbl_�gZ RNHDQRY#PDLO�UX
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