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Jbk�����KZfhklZ[bebaZpby hdbke_gghklb�reZdZ�\ dhg\_jl_j_
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HdZaZehkv��qlh�kms_kl\m_l�hilbfZevgZy�ijh]jZffZ�baf_g_gby�iheh`_�gby�nmjfu��ijb�dhlhjhc�[eZ]h^Zjy�wnn_dlm�kZfhj_]mebjh\Zgby�\Zggu�agZqb�l_evgu_�dhe_[Zgby�kh^_j`Zgby�hdkb^Z�`_e_aZ�\ reZd_�\ k_j_^bg_�ieZ\db��gZ�����fbgmlZo��d dhgpm�ieZ\db�kly]b\Zxlky�\ ^hklZlhqgh�madbc�imqhd��?kl_kl\_ggh��qlh�wlh�h[e_]qZ_l�aZ^Zqm�mijZ\e_gby�hdbke_gghklvx�reZdZ�< k\yab�k mki_rghc�ijZdlbq_kdhc�j_ZebaZpb_c�wlbo�j_amevlZlh\�ke_^m�_l� aZf_lblv� \ dZq_kl\_� iheh`bl_evgh]h� ijbf_jZ� \aZbfhk\yab� gZmdb� b ijhba�\h^kl\Z��qlh�g_kfhljy�gZ�[hevrmx�aZgylhklv� �[m^mqb�\ lh�\j_fy�]eZ\guf�klZ�e_ieZ\bevsbdhf��� J�K� :caZlmeh\� gZr_e� \j_fy� ^ey� k_jv_agh]h� agZdhfkl\Z� k\hafh`ghklyfb� b f_lh^Zfb� fZl_fZlbq_kdh]h� fh^_ebjh\Zgby�� qlh� iha\hebeh�_fm�ijhqm\kl\h\Zlv�ihemqZ_fu_�j_amevlZlu�g_ihkj_^kl\_ggh�m imevlZ�b wdjZ�gZ�fhgblhjZ�ZgZeh]h\hc�<F� �\ lh�\j_fy�bf_xsb_ky�P<F��gZijbf_j�?K������g_�^Z\Zeb�\hafh`ghklb�bgl_jZdlb\gh]h�\aZbfh^_ckl\by���Ihemq_ggu_�ijb�wlhf�ijh]jZffgu_�ljZ_dlhjbb�baf_g_gby�mijZ\eyxsbo�\ha^_ckl\bc�[ueb�\dexq_gu�\ l_ogheh]bq_kdb_�bgkljmdpbb�b kjZam�gZqZeb�^Z\Zlv�dhgdj_lguc�wnn_dl�\ \b^_�mf_gvr_gby�m]ZjZ�f_lZeeZ�< ^bkk_jlZpbb� K�I� FhqZeh\Z�� djhf_� jZkkfhlj_gguo� \ur_� \hijhkh\��j_rZ\rboky�kh\f_klgh�\ ^\mo�hlf_q_gguo�^bkk_jlZpbyo� >���� ��@��[ueb� lZd`_�jZkkfhlj_gu� aZ^Zqb� kha^Zgby�fh^_eb� ± bfblZlhjZ� dbkehjh^gh�dhg\_jl_jghc�ieZ\db�� dhlhjZy� [ueZ� bkihevah\ZgZ� ijb� kha^Zgbb� lj_gZ`_jZ� ³Dhg\_jl_jsbd´�>���� ��@�� Z aZl_f� \ lj_gZ`_jgh�h[mqZxs_c� kbkl_f_� gZ� hkgh\_� i_jkhgZevguo�W<F�>��@�< ��������]h^Zo�ih�l_fZlbd_��k\yaZgghc�k dhg\_jl_jguf�ijhp_kkhf�[u�eb�\uiheg_gu�_s_�ljb�dZg^b^Zlkdbo�^bkk_jlZpbc�>����������@��\ dhlhjuo�kZfh_�Zdlb\gh_� mqZklb_� \ dZq_kl\_� gZmqgh]h� dhgkmevlZglZ� ijbgbfZe�K�I��FhqZeh\��I_j\Zy�ba�gbo�ijbgZ^e_`bl�B�B� Eb\_jpm� >��@��KkuedZ�gZ jZ[hlu��gZ�dhlhjuo�[Zabjh\ZeZkv�wlZ�^bkk_jlZpby��m`_�[ueb�ijb\_^_gu�\ur_� >����������@��JZajZ�[hlZgguc�\ wlhc�^bkk_jlZpbb�kihkh[�dhgljhey�reZdh� � f_lZeebq_kdhc�wfmev�kbb�[ue�bkihevah\Zg�\ ^bkk_jlZpbb�?�B� Eb\_jpZ�>��@�\ dZq_kl\_�h^gh]h�ba�iZ�jZf_ljh\�l_ogheh]bq_kdh]h�dhfie_dkZ��hibku\Z_fh]h�k ihfhsvx�ZiiZjZlZ�g_�q_ldbo�fgh`_kl\�b fZl_fZlbq_kdhc�fh^_eb�\ki_gb\Zgby�reZdZ��hkgh\Zgghc�gZ�f_oZgbaf_�\blZgby�dZi_ev�f_lZeeZ�b imaujvdh\�>��@�Kh\_jr_gkl\h\Zgb_�fZl_fZlbq_kdbo�fh^_e_c�dhg\_jl_jghc�ieZ\db�[u�eh�ijh^he`_gh�\ ^bkk_jlZpbb�K�:� Rbibeh\Z� >��@��\ dhlhjhc�[ue�jZajZ[hlZg�Ze]hjblf�mijZ\e_gby�aZdexqbl_evguf�i_jbh^hf�ijh^m\db�gZ�hkgh\_�fh^_e_c��mqblu\Zxsbo� \gmlj_ggb_� \aZbfhk\yab� ijhp_kkZ� >��@�� < jZfdZo� wlhc� jZ[hlu�[ue� lZd`_�kha^Zg�iZd_l�ijbdeZ^guo�ijh]jZff�KH>�^ey�klZlbklbq_kdhc�h[jZ�[hldb�hiulguo�^Zgguo��dhlhjuc�b ^h�gZklhys_]h�\j_f_gb�bkihevam_lky�gZ�dZ�n_^j_��hg�[ue�ijh^Zg�beb�i_j_^Zg�ih�kh^jm`_kl\m�fgh]bf�hj]ZgbaZpbyf�< ihke_^mxsb_�]h^u�lZd`_�ijh^he`Zebkv�jZ[hlu�ih�fZl_fZlbq_kdhfm�hibkZgbx�� mijZ\e_gbx� b hilbfbaZpbb� dhg\_jl_jgh]h� ijhba\h^kl\Z�� L\hjq_�kdmx�]jmiim�fheh^uo�khljm^gbdh\� �\uimkdgbdh\�dZn_^ju���aZgbfZxsboky�wlb�fb�\hijhkZfb�\ha]eZ\eye�K�I� FhqZeh\��J_amevlZlu�wlbo�bkke_^h\Zgbc�khklZ�\beb�\ ihke_^mxs_f�h^gm�ba�]eZ\�_]h�^hdlhjkdhc�^bkk_jlZpbb��A^_kv�ke_^m_l�hlf_lblv�ihiuldm�kha^Zgby�ijh]jZffgh]h�b l_ogbq_kdh]h�h[_ki_q_gby�Z\lhfZ�lbabjh\Zgghc�kbkl_fu�bkke_^h\Zgby�b mijZ\e_gby�^mlv_\uf�j_`bfhf�dhg\_j�l_jghc� ieZ\db� >��@�� \ dhlhjhc� mqZkl\h\Zeb� Lhekl_g_\ <�F���Eb\_jp ?�B��� De_�fZrh\ K�<���Dhjhldbo <�=���gZdhie_gb_�hiulZ�ih hk\h_gbx�b kha^Zgbx�ijbdeZ^�gh]h� ijh]jZffgh]h� h[_ki_q_gby� b bgkljmf_glZevguo� kbkl_f� fh^_ebjh\Zgby�fheh^ufb� khljm^gbdZfb� �DjZkghi_jh\ K�X��� DZeZrgbdh\ K�G��� Dh`_fyq_g�



��

dh <�B���Ju[_gdh B�:���Dhjhldbo <�=���Debfh\ <�X���N_^hlh\ZX�B��� � >��@��qlh�\ihke_^mxs_f y\behkv�hkgh\hc�^bkk_jlZpbhgguo�jZ[hl�i_j\uo�q_luj_o�ba�i_�j_qbke_gguo�khljm^gbdh\�GZ�i_jbh^�k �����ih �����]h^u ijboh^ylky�jZ[hlu�ih�kha^Zgbx�f_lh�^bq_kdh]h�h[_ki_q_gby�^ey�jZg__�jZajZ[hlZgguo�lj_gZ`_jh\�b Z\lhfZlbabjh�\Zgguo�h[mqZxsbo�kbkl_f�b h[h[s_gbx�j_amevlZlh\�i_^Z]h]bq_kdh]h�wdki_jb�f_glZ��k mihfbgZgby�h dhlhjhf�gZqbgZeZkv�wlZ�klZlvy��l_f�[he__�qlh�\ �����]h�^m�ijhbahr_e�i_j\uc�\uimkd�bg`_g_jh\�gh\hc�ki_pbZebaZpbb��gZ�hkgh\_�dhlh�jhc�hljZ[Zlu\ZeZkv�gh\Zy�l_ogheh]by�h[mq_gby��< wlhl�i_jbh^��gZqbgZy�k hj�]Zgbah\Zggh]h� gZr_c� dZn_^jhc� \ ����� ]h^m� f_`\mah\kdh]h� kh\_sZgby�k_fbgZjZ� >��@��khljm^gbdb�dZn_^ju�Zdlb\gh�mqZkl\h\Zeb�\ jZagh]h�jh^Z�f_lh�^bq_kdbo� dhgn_j_gpbyo�� gZijbf_j�� >��@�� GZb[he__�rbjhdbc� ki_dlj� \hijhkh\�\mah\kdbo�l_ogheh]bc�h[mq_gby�[ue�jZkkfhlj_g�gZ f_`\mah\kdbo�dhgn_j_gpb�yo� >������@��\ ljm^u�dhlhjuo�\dexq_gu�g_kdhevdh�khljm^gbdh\�gZr_c�dZn_^ju��Puf[Ze <�I��� FhqZeh\ K�I��� KZdmg :�N��� IZ^Zedh :�=��� ;mbgp_\ <�G��� Rbib�eh\ K�:��� DjZkghi_jh\ K�X��� Ju[_gdh B�:��� Dh`_fyq_gdh <�B���� Wlb� \hijhku�[ueb� h[h[s_gu \� gZmqgh� ± f_lh^bq_kdhc� jZajZ[hld_� >��@�� ]^_� jZkkfhlj_gZ�^\Z^pZlbe_lgyy�j_ljhki_dlb\Z�i_^Z]h]bq_kdh]h�wdki_jbf_glZ��hkgh\hc�dhlhjh�]h� y\ey_lky� dhgp_ilmZevgh�^_yl_evghklguc� ih^oh^� \ khq_lZgbb� k kZfhh[mq_�gb_f�gZ�fZl_fZlbq_kdbo�fh^_eyo�bfblZlhjZo�?s_� h^gbf� bgl_j_kguf� gZijZ\e_gb_f ^_yl_evghklb� khljm^gbdh\�dZn_^ju�\ wlhl�i_jbh^�[ueh�mqZklb_�\ kha^Zgbb�[Za�nbabdh�obfbq_kdbo��l_o�gheh]bq_kdbo�^Zgguo�b fZl_fZlbq_kdbo�fh^_e_c�^ey�hilbfbaZpbb�f_lZeemj]b�q_kdbo�l_ogheh]bc��Ljb�\k_khxaguo�kh\_sZgby�ih�wlhfm�\hijhkm�[ueb ijh\_�^_gu�\ >g_ijhi_ljh\kd_��Dmj]Zg_� >��@�b \� ����� ]h^m�\ Gh\hdmag_pd_� >��@��Wlh�kh\_sZgb_�[ueh�hj]Zgbah\Zgh�gZr_c� dZn_^jhc�kh\f_klgh�k dZn_^jhc�nbab�q_kdhc�obfbb�b l_hjbb�f_lZeemj]bq_kdbo�ijhp_kkh\��ijb�Zdlb\ghf�mqZklbb�K�I��FhqZeh\Z� b D�F��RZdbjh\Z��Kh\_sZgb_�bf_eh�^h\hevgh�rbjhdh_�ij_^klZ\b�l_evkl\h� b ]_h]jZnbx� �>g_ijhi_ljh\kd��Fhkd\Z�� Dmj]Zg��Q_ey[bgkd��Gh\hdma�g_pd�b ^j����ijhreh�gZ�ohjhr_f�gZmqghf�mjh\g_��\ g_f�ijbgyeb�mqZklb_�fgh]b_�khljm^gbdb�dZn_^ju� >��@��D kh`Ze_gbx�ba�aZ�jZkiZ^Z�KhxaZ�b wdhghfbq_kdbo�keh`ghkl_c��ke_^mxs_]h�ih^h[gh]h�kh\_sZgby�hj]Zgbah\Zlv�g_�m^Zehkv��ohly�g_dhlhju_�ba�mqZklgbdh\�kh\_sZgby�ijh^he`Zxl�ebqgu_� dhglZdlu�ih�h[f_gm�bgnhjfZpb_c�< aZdexqbl_evghc� qZklb� klZlvb� hklZgh\bfky� gZ� gh\hf� gZmqghf�gZijZ\e_gbb�� dhlhjh_� k\yaZgh� k bkihevah\Zgb_f� \ f_lZeemj]bb� b^_c� bijbgpbih\� l_hjbb� kZfhhj]ZgbaZpbb �kbg_j]_lbdb���HlijZ\ghc� lhqdhc� a^_kv�ke_^m_l�kqblZlv������]h^��dh]^Z�ba�ihimeyjghc�klZlvb�Dmj^xdh\Z K�I��b FZeb�g_pdh]h =�=��>��@��fu�magZeb�h nhjfbjmxs_fky�\ gZmd_�gh\hf�gZmqghf�gZijZ\�e_gbb��B ihkdhevdm�jy^�y\e_gbc�kZfhj_]mebjh\Zgby�b kZfhhj]ZgbaZpbb�fu�m`_�gZ[ex^Zeb�jZgvr_�\ kms_kl\mxsbo�f_lZeemj]bq_kdbo�ijhp_kkZo�>�����@��bglmb�lb\gh�fu�hdZaZebkv�ih^]hlh\e_gu�d ^hklZlhqgh�[ukljhfm�i_j_ghkm�wlbo�b^_c�\f_lZeemj]bx��< ����� ]h^m�gZ�dZn_^j_�khklhyeky�i_j\uc�gZmqguc�k_fbgZj�gZ�kbg_j]_lbd_��aZl_f�[ueh�ijh\_^_gh�_s_�g_kdhevdh�k_fbgZjh\�k ijb\e_q_gb_f�ij_^klZ\bl_e_c� ^jm]bo� dZn_^j�� >\Z� ]h^Z� ihgZ^h[behkv� ^ey� [he__� ]em[hdh]h�ihklb`_gby�nmg^Zf_glZevguo� jZ[hl� wlh]h� gZijZ\e_gby� =� Gbdhebk��B� Ijb]h�`bg�>��@� =� OZd_g�>��@�b ^jm]bo��ihy\b\rboky�d wlhfm�\j_f_gb�GZ�hkgh\_�wlbo�jZ[hl�\ �����]h^m�\i_j\u_�\ i_jbh^bq_kdhc�ebl_jZlmj_�ih�f_lZeemj]bb��bf_ggh�\ ^Zgghf�`mjgZe_��[ueb�him[ebdh\Zgu�klZlvb��ihk\y�s_ggu_�baeh`_gbx�hkgh\guo�b^_c�wlhc�l_hjbb�b bo�i_j_hkfuke_gbx ijbf_�



��

gbl_evgh�d f_lZeemj]bb�>��@��Z \������]h^m�him[ebdh\ZggZ�klZlvy�<�I� Puf[ZeZ��:�N� KZdmgZ��K�I� FhqZeh\Z�h y\e_gbyo�kZfhhj]ZgbaZpbb�\ kms_kl\mxsbo�klZ�e_ieZ\bevguo�ijhp_kkZo� >��@��< wlb�`_� ]h^u�wkdbagh�[ueh�ijhjZ[hlZgh�[hev�rh_�qbkeh�\hafh`guo�\ZjbZglh\ dhgdj_lghc�ZiiZjZlmjghc�b l_ogheh]bq_kdhc�j_ZebaZpbb� b^_c� l_hjbb� kZfhhj]ZgbaZpbb� ijbf_gbl_evgh� d f_lZeemj]bb�� DjZa\blbx�b j_ZebaZpbb�wlbo�b^_c�\ \b^_�aZy\db�gZ�iZl_glh\Zgb_�\ i_j\mx�hq_�j_^v�[ueb�ijb\e_q_gu�K�I� FhqZeh\�b D�F� RZdbjh\��B^_x�kha^Zgby�hiulgh]h�Z]j_]ZlZ�gZ�AZikb[_�h^h[jbeb�b ijbeh`beb�k_jv_agu_�mkbeby�^ey�__ j_ZebaZ�pbb�;�:� Dmklh\�b J�K� :caZlmeh\��\ lh�\j_fy�^bj_dlhj�b ]eZ\guc�bg`_g_j�dhf�[bgZlZ��� Z ^bj_dlhj�Kb[]bijf_aZ�G�B� Fbo__\� b gZqZevgbd� klZe_ieZ\bevgh]h�hl^_eZ�:�B� Lhjhih\�\ayebkv�kbeZfb�b kj_^kl\Zfb�wlh]h�bgklblmlZ�\uihegblv�i_j\uc�ijh_dl�hiulghc�mklZgh\db��< l_q_gbb�^\mo�e_l� ������± ���]h^h\��[ueh�khklZ\e_gh�\_kvfZ�h[klhyl_evgh_�hibkZgb_�d iZl_glghc�aZy\d_��[he__����kljZ�gbp���dhlhjZy�[ueZ�ijbgylZ�iZl_glguf�\_^hfkl\hf�ijZdlbq_kdb�[_a�dhjj_dlb�jh\hd�k ijbhjbl_lhf�hl����������]��>��@��< �����]h^m�gZ�hkgh\_�f_`^mgZjh^ghc�aZy\db�JKL�59�������wlhl�ijhp_kk�[ue�aZiZl_glh\Zg�\ hkgh\guo�f_lZeehijh�ba\h^ysbo�kljZgZo�>��@��KR:��Yihgby��J_kim[ebdZ�Dhj_y��kljZgu�?\jhiu��Djh�f_�h[uqguo�^ey�bah[j_l_gby�ijbagZdh\��\ \b^_�ihke_^h\Zl_evghklb�hi_jZpbc�b ^h[Z\e_gbc�we_f_glh\�\ dhgkljmdpbx�Z]j_]ZlZ��\ hibkZgb_� d wlhfm�iZl_glm�[ueZ�\dexq_gZ�kh\hdmighklv�ba�^_\ylb�nbabq_kdbo�wnn_dlh\��kj_^b� dhlhjuo�fh`gh�\u^_eblv�x bkihevah\Zgb_� k\hckl\� kZfhj_]mebjh\Zgby� j_Zdpbc� ijyfh]h� b dhk\_ggh]h�hdbke_gby�m]e_jh^Z�\ kbkl_f_�ih^�^Z\e_gb_f�x kha^Zgb_�\ i_j\hf�j_Zdlhj_�mkeh\bc�^ey�agZqbl_evgh]h�hldehg_gby�kbkl_fu�]_l_jh]_gguo�j_Zdpbc�hl�l_jfh^bgZfbq_kdh]h�jZ\gh\_kby�x kha^Zgb_� \ i_j\hf� j_Zdlhj_� ih\ur_ggh]h� imevkbjmxs_]h� ^Z\e_gby� iml_f�bkihevah\Zgby�wnn_dlZ�³kZfhaZibjZgbý �kh_^bgbl_evgh]h�dZgZeZ�\ j_`bf_�djblbq_kdh]h�bkl_q_gby�^\monZaghc�kj_^u�x kha^Zgb_�\ukhdbo�m^_evguo�ih\_joghkl_c�dhglZdlZ�nZa�aZ�kq_l�jZkiue_gby�ihlhdZ�rbolu�\klj_qgufb�kljmyfb�x bkihevah\Zgb_�\ukhdh]h�kehy�reZdh\hc�i_gu�\h�\lhjhf�j_Zdlhj_�b kh_^bgb�l_evguo�dZgZeZo�\ dZq_kl\_�³fhdjhc´�]Zahhqbkldb�J_ZebaZpby�kh\hdmighklb�wlbo�wnn_dlh\�iha\hebeZ�kha^Zlv�k\h_h[jZa�guc� f_lZeemj]bq_kdbc� j_Zdlhj� ± hkpbeeylhj�� dhlhjuc� h[eZ^Z_l� k\hckl\Zfb�mgb\_jkZevghklb��fh`_l�[ulv�bkihevah\Zg g_� lhevdh�\ q_jghc�b p\_lghc�f_�lZeemj]bb��gh�b \�^jm]bo�l_ogheh]bq_kdbo�ijhp_kkZo��]^_�ijh^mdlu�j_Zdpbb�fh�]ml�ij_^klZ\eylv�kf_kv� �wfmevkbx�beb� ]Zah\a_kv�� ]Zahh[jZaghc�b dhg^_gkbjh�\Zgghc�beb�l\_j^hc�nZau��Ko_fZ�wlh]h�j_ZdlhjZ�ij_^klZ\e_gZ�gZ�jbk� ��Obfbq_kdb_�j_Zdpbb�ijhl_dZxl�a^_kv�gZ�^bki_j]bjh\Zgguo�\klj_qgufb�kljmyfb�fbdjhqZklbpZo�� dZieyo�� imaujvdZo�� l\_j^uo� qZklbqdZo� �ijb� ih^Zq_� \j_Zdlhj�iue_\b^guo�hloh^h\���Wlb�qZklbpu�b]jZxl�jhev�fbdjhj_Zdlhjh\��dhlh�ju_� \ ZgkZf[e_� kh\hdmighkl_c� kha^Zxl� \ h[t_f_� j_ZdlhjZ� ihe_� ^Z\e_gbc��dhgp_gljZpbc��l_fi_jZlmj��dhlhjh_�\ k\hx�hq_j_^v�^_ckl\m_l�ih�h[jZlghc�k\y�ab�gZ�ijhp_kku�\ dZ`^hf�ba�fbdjhj_Zdlhjh\��LZdbf�h[jZahf��a^_kv�dhgdj_lgh�j_Zebam_lky�ijbgpbi�djm]h\hc�ih^qbg_gghklb��b iZjZf_ljZ�ihjy^dZ��± h^bg�ba�nmg^Zf_glZevguo�ijbgpbih\�kbg_j]_lbdb��ih^jh[g__�kf��\ >��@��
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Jbk�����J_Zdlhj�hkpbeeylhj�gh\h]h�g_ij_ju\gh]h�f_lZeemj]bq_kdh]h�ijhp_kkZ�S���Sj��Sq±khhl\_lkl\_ggh�^Z\e_gb_�Zlfhkn_jgh_��\ j_Zdlhj_�b]b^jhklZlbq_kdh_�klhe[Z�qm]mgZ��T���T���T�±ihlhdb�qm]mgZ��dbkehjh^Z bbkl_dZxs_c�ba�j_ZdlhjZ�^\monZaghc�kj_^uJ_ZebaZpby�_s_�h^gh]h�\Z`gh]h�ijbgpbiZ�kbg_j]_lbdb�± agZqbl_evgh]h�hldehg_gby�kbkl_fu�hl�khklhygby�l_jfh^bgZfbq_kdh]h�jZ\gh\_kby� ± ^hklb]Z�_lky�aZ�kq_l�\u[hjZ iehsZ^b�k_q_gby�kh_^bgbl_evgh]h�dZgZeZ�lZdbf�h[jZahf��qlh[u�kdhjhklv�bkl_q_gby�^\monZagh]h�ihlhdZ�T� gZoh^beZkv�\ g_ebg_cghc�h[�eZklb�aZ\bkbfhklb�kdhjhklb�wlh]h�ihlhdZ�hl�]Zahkh^_j`Zgby
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WlZ�aZ\bkbfhklv�beexkljbjm_lky�jbk� ��± aZrljboh\ZggZy�h[eZklv�

Jbk�����AZ\bkbfhklv�kdhjhklb�^\monZagh]h�ihlhdZ�hl�]Zahkh^_j`Zgby
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DZq_kl\_ggh� oZjZdl_j� baf_g_gby� l_jfh^bgZfbq_kdh]h� ihl_gpbZeZ� \i_j\hf�� \lhjhf� j_Zdlhj_� b mkj_^gbl_evghc� _fdhklb� �mkljhckl\_� ^h\h^db��ij_^klZ\e_g�gZ�jbk� ��

Jbk�����OZjZdl_j�baf_g_gby�l_jfh^bgZfbq_kdh]h�ihl_gpbZeZ�ih�oh^m�ijhp_kkZHkgh\u� l_ogheh]bb� ijhp_kkZ� b dhgkljmdpbb� Z]j_]ZlZ� him[ebdh\Zgu� \>����������@��Z lZd`_�jZkkfhlj_gu�\ hl^_evghc�klZlv_�?kl_kl\_ggh��qlh�ihke_�lh]h�dZd�dhgp_ilmZevgh�[ueb�hij_^_e_gu��hib�kZggu_�\ur_� aZ^Zqb�b \hafh`ghklb�bkihevah\Zgby�b^_c�b ijbgpbih\�l_hjbb�kZfhhj]ZgbaZpbb�� ke_^mxs_c� \Z`g_cr_c� klmi_gvx� j_ZebaZpbb� wlhc� ko_fu�y\beZkv� g_h[oh^bfhklv� kha^Zgby� \aZbfhk\yaZgghc� kbkl_fu� fZl_fZlbq_kdbo�fh^_e_c�jZaguo�mjh\g_c��hibku\Zxsbo��fZl_jbZevgu_�b wg_j]_lbq_kdb_�ihlh�db�q_j_a�Z]j_]Zl�\ p_ehf��ijhp_kku��ijhl_dZxsb_�\gmljb�hl^_evguo�j_Zdlhjh\�b gZ�ih\_joghklyo�jZa^_eZ�nZa��ijhp_kku�\ fbdjhj_ZdlhjZo� �fbdjhqZklbpZo���WlZ�keh`gZy�b \_kvfZ�ljm^h_fdZy�aZ^ZqZ�[ueZ�ihklZ\e_gZ�b mki_rgh�j_r_gZ�\ ^hdlhjkdhc�^bkk_jlZpbb�K�I� FhqZeh\Z�>��@��qlh�iha\hebeh�[ukljh�ijhkqblu�\Zlv��ZgZebabjh\Zlv�b hilbfbabjh\Zlv�jZaebqgu_�l_ogheh]bq_kdb_�j_r_gby�?kl_kl\_ggh��qlh�j_r_gb_�klhev�keh`ghc�aZ^Zqb��d dhlhjhc�^h[Z\beky�_s_�p_euc�jy^�ijh[e_f��g_�ih^�kbem�h^ghfm�q_eh\_dm��D kqZklvx��gZf�m^Zehkv�kha^Zlv�b khojZgblv�hlghkbl_evgh�g_[hevrhc� gh�^jm`guc�dhee_dlb\�fheh^uo�mq_guo�� \ hkgh\ghf� \uimkdgbdh\� gZr_c� dZn_^ju�� dhlhju_� mki_rgh� hk\hbeb�Zjk_gZe�kh\j_f_gguo�bgnhjfZpbhgguo�l_ogheh]bc�b gZ�wlhc�hkgh\_�kha^Zeb�k\hb�ijbdeZ^gu_�ijh]jZffgu_�b bgkljmf_glZevgu_�kbkl_fu�fh^_ebjh\Zgby��A^_kv��ih�\b^bfhfm��g_fZemx�jhev�ku]jZeh�kha^Zgb_�gZ�dZn_^j_�mihfygmlhc�\ur_� gh\hc� ki_pbZebaZpbb�� qlh� iha\hebeh� ]hlh\blv� bg`_g_jh\� ± l_ogheh]h\�gh\h]h� kdeZ^Z�fure_gby�� g_� hjb_glbjh\Zgguo� gZ� dhgdj_lguc� kms_kl\mxsbc�f_lZeemj]bq_kdbc�Z]j_]Zl��^hfgZ��dhg\_jl_j��we_dljhi_qv�b l�^�Bf_gZ� wlbo�fheh^uo�khljm^gbdh\�fu�m`_�mihfbgZeb�\ur_��A^_kv�fu�hklZgh\bfky�gZ�dhgdj_lghf�\deZ^_�l_o�ba�gbo��dlh�aZsblbe�dZg^b^Zlkdb_�^bk�k_jlZpbb�\ ihke_^gb_�]h^u�GZqg_f� k K�G� DZeZrgbdh\Z�� dhlhjuc� hdZaZeky� _^bgkl\_gguf� gZklhy�sbf�fZl_fZlbdhf�gZ�dZn_^j_��ihkdhevdm�hdhgqbe�Gh\hkb[bjkdbc�]hkmgb\_jkb�l_l��;eZ]h^Zjy�_]h�ihy\e_gbx�gZ�dZn_^j_�\ �����]h^m�klZeh�\hafh`guf�h[_k�i_qblv� ]jZfhlgmx�fZl_fZlbq_kdmx�ihklZgh\dm� aZ^Zq��Hg�`_��\ k\hx�hq_j_^v��
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^hklZlhqgh�ohjhrh�\gbd�\ ijh[e_fu�f_lZeemj]bb��< i_j\u_�]h^u�ij_[u\Zgby�gZ�dZn_^j_�hg�gZklhevdh�]em[hdh�hk\hbe�f_lh^u�b kj_^kl\Z�j_r_gby�keh`guo�^bgZfbq_kdbo�aZ^Zq�gZ�:<F��\ lh�\j_fy�gZ�pbnjh\uo�W<F�j_rZlv�lZdb_�aZ^Z�qb�[ueh�ljm^gh���qlh�hdZaZeky��kh\f_klgh�k <�I� Puf[Zehf�b <�G� ;mbgp_\uf��Z\lhjhf� bah[j_l_gby� gZ� mkljhckl\h� ^ey� fh^_ebjh\Zgby� ijhp_kkh\� l_ieh� bfZkkhi_j_ghkZ�>��@��< ^Zevg_cr_f�hg�khkj_^hlhqbeky�gZ�f_lh^Zo�j_r_gby�lZ�dh]h�jh^Z�aZ^Zq�gZ�pbnjh\uo�W<F�ijbf_gbl_evgh�d jZaebqguf�f_lZeemj]bq_�kdbf�ijhp_kkZf��we_dljhreZdh\hc�gZieZ\d_�>��@��^m]h\hc�klZe_ieZ\bevghc�i_�qb�>��@�b dh\rm�>��@��gh\hfm�f_lZeemj]bq_kdhfm�ijhp_kkm�>��@��Bkke_^h\Zgby�ih�fh^_ebjh\Zgbx�]ZjgbkZ`Z�\_ebkv�\ kh^jm`_kl\_�k ij_^klZ\bl_eyfb�BLIF�KH�J:G� ]� Gh\hkb[bjkd� �Q_j_iZgh\ :�G��� Ihih\ <�:�� b ^j��� � >��@�� Kh\f_klgh� kK�X� DjZkghi_jh\uf� hg� kha^Ze� gZ� hkgh\_� jZa\blby ([FHO±ijbeh`_gbc� hq_gv�m^h[gmx�^ey�ihevah\Zl_e_c�bgkljmf_glZevgmx� kbkl_fm�fh^_ebjh\Zgby� djZ_�\uo�aZ^Zq�ih�nbabq_kdhc�ihklZgh\d_�[ebadmx�d ZgZeh]h\hc�>������@��Wlb�\hijh�ku��Z lZd`_�jZajZ[hldZ�qbke_ggh�ZgZeblbq_kdbo�f_lh^bd�b l_hjbb�h[h[s_gguonmgdpbc�>��@�ijbf_gbl_evgh�d f_lZeemj]bq_kdbf�h[t_dlZf�k kZfhhj]ZgbaZpb_c�y\bebkv�hkgh\hc�dZg^b^Zlkdhc�^bkk_jlZpbb�K�G� DZeZrgbdh\Z�>��@�< l_kghf� dhglZdl_� k K�G� DZeZrgbdh\uf�� \ ihke_^gb_� g_kdhevdh� e_l��jZ[hlZ_l�K�X� DjZkghi_jh\��dhlhjuc�]em[hdh�\gbd�\ ijh[e_fu�dhfivxl_jgh]h�ijh]jZffbjh\Zgby��h[mqZykv�_s_�gZ�\lhjhf�dmjk_�bgklblmlZ��Z k_cqZk�y\ey_lky�ki_pbZebklhf�\ukhdh]h�deZkkZ�\ h[eZklb�bgnhjfZpbhgguo�l_ogheh]bc��Hg�[ue�\_^msbf� ijh]jZffbklhf� ijb� kha^Zgbb� mihfbgZ\r_cky� \ur_�rbjhdh�jZkijh�kljZg_gghc� lj_gZ`_jgh�h[mqZxs_c� kbkl_fu� ³Dhg\_jl_jsbd´� >��@� b j_Zebah�\Zgghc�gZ�hiulghc�mklZgh\d_�gh\h]h�f_lZeemj]bq_kdh]h�ijhp_kkZ�gZ�AKFD�kbk�l_fu� dhgljhey�hlh[jZ`_gby�bgnhjfZpbb�b mijZ\e_gby��<ur_�m`_�[ueZ�ih^�q_jdgmlZ�_]h�jhev�\ kha^Zgbb�bgkljmf_glZevguo�kbkl_f�fh^_ebjh\Zgby�b j_�r_gby�k bo�ihfhsvx�dhgdj_lguo�aZ^Zq�>������@��H[h[sZxsbf�fhf_glhf�\ _]h�dZg^b^Zlkdhc� ^bkk_jlZpbb� >��@� y\beZkv� jZajZ[hldZ� b ijbf_g_gb_� h[t_dlgh�hjb_glbjh\Zggh]h�ih^oh^Z�d aZ^ZqZf�fh^_ebjh\Zgby�b mijZ\e_gby�IjZdlbq_kdb� h^gh\j_f_ggh� k mihfygmlhc� \ur_� [ueZ� aZsbs_gZ� _s_�h^gZ�dZg^b^ZlkdZy�^bkk_jlZpby�lh`_�ijh]jZffbklhf�\ukhdh]h�deZkkZ��\uimkd�gbdhf�gZr_c�dZn_^ju�<�B� Dh`_fyq_gdh�>��@��DZd�fh`gh�\b^_lv�ba�__ gZa\Zgby��a^_kv�ih^�jmdh\h^kl\hf�ijhn_kkhjZ�K�I� FhqZeh\Z�jZajZ[hlZgZ�_s_�h^gZ�bg�kljmf_glZevgZy�kbkl_fZ� >��@��iha\heyxsZy�jZkkqblu\Zlv�l_ogheh]bq_kdb_�iZ�jZf_lju�gh\h]h�g_ij_ju\gh]h�f_lZeemj]bq_kdh]h�ijhp_kkZ�\h�\aZbfhm\yad_�khkgh\gufb� dhgkljmdlb\gufb� iZjZf_ljZfb�� qlh� kha^Z_l�hkgh\m�^ey�Z\lhfZlb�aZpbb�ijh_dlbjh\Zgby�\gh\v�kha^Z\Z_fuo�Z]j_]Zlh\��K ihfhsvx�wlhc�kbkl_fu�j_r_g�jy^�aZ^Zq�>����������@�gZ�\k_o�wlZiZo�j_dhgkljmdpbb�kms_kl\mxs_c�mklZ�gh\db� b ijh_dlbjh\Zgby� mklZgh\db� fZehc� ijhba\h^bl_evghklb� ^ey� ebl_cguo�p_oh\�f_lZeemj]bq_kdbo�b fZrbghkljhbl_evguo�aZ\h^h\�:\lhfZlbaZpbx�jZkq_lh\�^ey�rbjhdh]h�djm]Z�aZ^Zq�gZ�hkgh\_�ba\_klghc�[Zau� l_jfh^bgZfbq_kdbo� ^Zgguo� ³:kljZ´�� jZajZ[hlZgghc� \ F<LM�� h^ghc� ba�i_j\uo�gZ�dZn_^j_�hk\hbeZ�B�:� Ju[_gdh��WlZ�ijh]jZffgZy�kbkl_fZ�k mqZklb�_f�<�X� Debfh\Z�b <�B� Dh`_fyq_gdh�[ueZ�hq_gv�kms_kl\_ggh�^hjZ[hlZgZ��^h�iheg_gZ�[Zahc�^Zgguo�h l_ieh\uo�wnn_dlZo�gZb[he__�jZkijhkljZg_gguo�\ f_�lZeemj]bb� obfbq_kdbo� j_Zdpbc�� ([FHO±ijbeh`_gbyfb�� iha\heyxsbfb� hilbfb�abjh\Zlv�\ZjbZglu�jZkq_lh\��m^h[gufb� ]jZnbq_kdbf�ij_^klZ\e_gb_f�bgnhj�fZpbb� >���� ��@��K ihfhsvx� wlhc�ijh]jZffghc� kbkl_fu��gZqbgZy� k ����� ]h^Z��B�:� Ju[_gdh�[ueb�ijhkqblZgu�khlgb�\ZjbZglh\�l_ogheh]bq_kdbo�j_`bfh\�jZa�ebqguo� l_ogheh]bc�^ey� kha^Z\Z_fh]h�f_lZeemj]bq_kdh]h� ijhp_kkZ� b Z]j_]ZlZ�
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>������@�\ lhf�qbke_��ijh^m\dZ�qm]mgZ�k ^h[Z\e_gb_f�jZaebqgh]h�dhebq_kl\Z�`_�e_ah� b fZj]Zg_p� kh^_j`Zsbo� fZl_jbZeh\�� dhf[bgbjh\Zggh_� dZj[h�kbebdh�Zexfhl_jfbq_kdh_� ihemq_gb_� kbebdhfZj]ZgpZ�� ijyfh_� ihemq_gb_� `_e_aZ� ba�iue_\b^guo� fZl_jbZeh\� b ^Z`_� \hafh`gu_� l_ogheh]bb� ihemq_gby� q_jgh\hc�f_^b�\ gh\hf�Z]j_]Zl_��Wlb�\hijhku�y\bebkv�hkgh\hc�dZg^b^Zlkdhc�^bkk_jlZ�pbb�B�:� Ju[_gdh�>��@�AZdZgqb\Zy�oZjZdl_jbklbdm�gZijZ\e_gby��k\yaZggh]h�k fZl_fZlbq_kdbf�hibkZgb_f� gh\h]h� ijhp_kkZ�� hlf_lbf� lZd`_� jZ[hlu�?jfZdh\hc E�:�� �gZmqguc�jmdh\h^bl_ev�K�I� FhqZeh\���dhlhjZy�i_j_gyeZ�m B�:� Ju[_gdh�hiul�bkihevah�\Zgby�hibkZggh]h�\ur_�iZd_lZ�b bkihevah\ZeZ�_]h�^ey�kjZ\gbl_evghc�hp_gdb�wg_j]_lbq_kdbo� \hafh`ghkl_c� jZaebqguo� l_ogheh]bc� ijyfh]h� \hkklZgh\e_gby�>��@��gh�hkgh\gh_�kh^_j`Zgb_�__ ^bkk_jlZpbb�k\yaZgh�k fh^_ebjh\Zgb_f�fZk�khh[f_gguo�ijhp_kkh\�\ ^bki_jkguo�qZklbpZo�>��@��^ey�q_]h�bkihevam_lky�_s_�h^bg�ba�hibkZgguo�\ur_�iZd_lh\�LZdbf� h[jZahf�� ^ey� j_r_gby� rbjhdh]h� djm]Z� \hijhkh\�� k\yaZgguo� kjZajZ[hldhc�b hilbfbaZpb_c�gh\h]h�f_lZeemj]bq_kdh]h�ijhp_kkZ�b Z]j_]ZlZ�ih�gZ^h[behkv�kha^Zlv�ljb�djmiguo�iZd_lZ�ijbdeZ^guo�ijh]jZff�b g_kdhevdh�[h�e__ f_edbo��l_ieh� b fZkkhh[f_g��]Zah^bgZfbdZ�^\monZaguo�ihlhdh\��kdhjhklb��^Z\e_gby��\h�\aZbfhk\yab�k iZjZf_ljZfb�we_f_glh\�Z]j_]ZlZ��jZkq_lu�jZ\gh�\_kbc�b hilbfbaZpby�j_`bfh\�klZlbdb��>h[Z\bf�kx^Z�mihfygmlmx�\ur_�kbkl_�fm�fZl_fZlbq_kdbo�fh^_e_c� >��@�kZfh]h�ijhp_kkZ��Z lZd`_�dhfivxl_jgmx�kbk�l_fm�hlh[jZ`_gby�b mijZ\e_gby�>��@��Wlh�^Z_l�hkgh\Zgby�ml\_j`^Zlv��qlh�jZa�jZ[Zlu\Z_fZy�l_ogheh]by�hlghkblky�d jZajy^m�gZmdh_fdbo��bgnhjfZpbhgguo�G_kemqZcgh��qlh�wlh�gZreh�hljZ`_gb_�\ hq_gv�fZeuo�m^_evguo�h[t_�fZo�gh\uo�Z]j_]Zlh\� �\ ������jZa�f_gvr_��q_f�\ ljZ^bpbhgghc�f_lZeemj]bq_�kdhc�ko_f_���gbadhc�wg_j]h_fdhklb�b [ueh�k bgl_j_khf�\hkijbgylh�gZ�jy^_�f_�`^mgZjh^guc�dhg]j_kkh\��hkh[_ggh�gZ�dhg]j_kkZo�5c���b 5c���5HFRYHU\��5HF\�FOLQJ��5H�LQWHJUDWLRQ�\ @_g_\_� >������@��]^_�kl_g^�AZikb[f_ldhf[bgZlZ�k \b^_h�^_fhgkljZpb_c�gh\h]h�ijhp_kkZ�ihk_lbeb�\k_�jmdh\h^bl_eb�k_dpbc�b k_fbgZ�jh\�� bf_xsbo� hlghr_gb_� d l_jfhijhp_kkZf� \ f_lZeemj]bb��GZ� wlbo�`_� dhg�]j_kkZo� >����������@�[ueZ�ij_^klZ\e_gZ�kljmdlmjZ�dhfie_dkZ�[_ahloh^guo�l_o�gheh]bc� gZ� hkgh\_ gh\h]h� ijhp_kkZ�� \dexqZxsZy� gZjy^m� k i_j_jZ[hldhc�f_�lZeehkh^_j`Zsbo�hloh^h\��i_j_jZ[hldm�reZdZ�\ ihlhd_��Z lZd`_�dhfie_dkgmx�i_j_jZ[hldm�ahe�LWP� >������@�k hlfZ]gbqb\Zgb_f�hdkb^h\�`_e_aZ�^ey�i_j_jZ�[hldb�\ ijhp_kk_�KWJ��kZfhhj]Zgbamxsbcky�kljmcgh�wfmevkbhgguc�j_Zdlhj��b\hafh`ghklvx�^Zevg_cr_]h�jZa^_e_gby�hdkb^h\�dj_fgby�b Zexfbgby�IZjZee_evgh�k fZl_fZlbq_kdbf�fh^_ebjh\Zgb_f�\_ebkv�lZd`_�jZ[hlu�ih�nbabq_kdhfm�fh^_ebjh\Zgbx��qlh�^Z\Zeh�\hafh`ghklv�ijh\_jylv�Z^_d\Zl�ghklv�dhgp_ilmZevguo�b fZl_fZlbq_kdbo�fh^_e_c��ohly�[u�ih�g_dhlhjuf�iZjZ�f_ljZf��b i_j_ghkblv�j_amevlZlu�^ey�ijh\_jdb�gZ�hiulghc�mklZgh\d_��Kj_^b�wlbo�jZ[hl�ke_^m_l�hlf_lblv�bkke_^h\Zgby�]Zah� b ]b^jh^bgZfbq_kdbo�ijhp_k�kh\�gZ�oheh^guo�fh^_eyo�>��@�± �Eb\_jp ?�B���Nhfbq_\ <�I���Dhdhe_\kdbc B�<��b^j����\ dhlhjuo�mqZkl\h\Zeb�khljm^gbdb�BgklblmlZ�l_hj_lbq_kdhc�b ijbdeZ^ghc�f_oZgbdb� KH� J:G�Nhfbq_\ <�I�� b DZpg_evkhg K�K��� bkke_^h\Zgb_� khklZ\Z� bk\hckl\�^bki_jkguo�nZa��ihemq_gguo�ijb�\aZbfh^_ckl\bb�ihlhdZ�f_lZeeZ�k ]Z�ah\ufb� kljmyfb� >��@� ± FhqZeh\ K�I���Puf[Ze <�I���Eb\_jp ?�B��b ^j��<Z`gh_�agZq_gb_�\ bkke_^h\Zgbb�dbg_lbdb�kh\f_klgh�ijhl_dZxsbo�j_Zdpbc�\ kbkl_f_�`_e_ahm]e_jh^bkluc�jZkieZ\� ± reZd� ± ]Za�bf_eb�wdki_jbf_glu�gZ�i_qb�LZf�fZgZ��hkgZs_gghc� kbkl_fhc�g_ij_ju\gh]h� ]Zah\h]h�ZgZebaZ�k dhfivxl_jguf�
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hlh[jZ`_gb_f�bgnhjfZpbb� >��@�± FhqZeh\ K�I���L_e_]bg B�:���RZdbjh\ D�F��b^j� Ke_^m_l�lZd`_�hlf_lblv�gZijZ\e_gb_��k\yaZggh_�k bkke_^h\Zgb_f�obf�khklZ\Z� b k\hckl\� ihemq_gguo� gZ� hiulghc� mklZgh\d_�fZl_jbZeh\� �f_lZeeZ� breZdZ�� ^h� b ihke_� bo� jZkieZ\e_gby� b \u^_j`db� \ bg^mdpbhgghc� i_qb� �Eb�\_jp ?�B���Em[yghc >�:����dhlhjZy�jZkkfZljb\Z_lky�gZfb�\ dZq_kl\_�h^gh]h�ba�\ZjbZglh\�mkljhckl\Z�^ey�^h\h^db�f_lZeeZ��Khljm^gbq_kl\h�k Em[yguf >�:��ih�wlhfm�\hijhkm��Z lZd`_�ihiuldb�bkihevah\Zgby�bf�g_dhlhjuo�b^_c�l_hjbb�kZ�fhhj]ZgbaZpbb ^ey�bgl_gkbnbdZpbb�fZkkhh[f_gguo�ijhp_kkh\�\ wlhf�Z]j_]Zl_�>��@�^Zeb�^hihegbl_evguc�fZl_jbZe�^ey�_]h�dZg^b^Zlkdhc�^bkk_jlZpbb�>��@�KZfuf� ]eZ\guf�keZ]Z_fuf�mki_rghc�b kjZ\gbl_evgh�[ukljhc�j_Zeb�aZpbb� hiulgh�ijhfure_gghc� mklZgh\db� y\behkv� kha^Zgb_� hlghkbl_evgh� g_�[hevrh]h�� gh�^hklZlhqgh� l_kgh�b keZ`_ggh�jZ[hlZxs_]h� dhee_dlb\Z�� khklhy�s_]h�ba�mq_guo�Kb[=BM� �k ijb\e_q_gb_f�\ g_h[oh^bfuo�kemqZyo�khljm^gbdh\�BLIF�KHJ:G� b ^j��hj]ZgbaZpbc��� ijh_dlbjh\sbdh\�Kb[]bijhf_aZ�� i_j_r_^�rbo�aZl_f�gZ�AZikb[��b ijhba\h^kl\_ggbdh\�AZikb[Z�H nhjfbjh\Zgbb�gZmqguo�gZijZ\e_gbc�b gZmqgh]h�dhee_dlb\Z�m`_�^hk�lZlhqgh�fgh]h�kdZaZgh��HklZgh\bfky�gZ�^\mo�\Z`g_crbo�khklZ\eyxsbo�j_Zeb�aZpbb�gZmqguo�jZajZ[hlhd��dhee_dlb\_�ijh_dlbjh\sbdh\�b l_ogheh]h\�± ijhba�\h^kl\_ggbdh\��DZd�[ueh�m`_�hlf_q_gh jZg__��i_j\hgZqZevguc�wkdbaguc�ijh�_dl�hiulghc�mklZgh\db�[ue�\uiheg_g�kbeZfb�Kb[]bijhf_aZ�ih^�jmdh\h^kl\hf�Fbo__\Z G�B��b Lhjhih\Z :�B��\ ��������]h^Zo��Z \������]h^m�iZjZee_evgh�k jZ�[hqbf� ijh_dlbjh\Zgb_f� gZqZeky�fhglZ`� mklZgh\db� gZ� g_[hevrhc� k\h[h^ghc�iehsZ^d_�\h�\lhjhf�dhg\_jl_jghf�p_o_��Knhjfbjh\Z\rZyky�\ ijhp_kk_�jZ[h�lu� gZ^� gh\uf� Z]j_]Zlhf� ]jmiiZ� ijh_dlbjh\sbdh\� Kb[]bijhf_aZ� ih^� jmdh\h�^kl\hf� :�:� Ju[mrdbgZ� \ khklZ\_�� Kma^Zevp_\Z ?�<��� NZ^__\Z X�I��� >vydh�\Z F�B���Hf_evq_gdh ?�>���Lb]Z_\Z K�<��b ^j���g_kdhevdh�iha`_��\ k\yab�k ljm^�ghklyfb�� dhlhju_� bkiulu\Zeb� ijh_dlgu_� hj]ZgbaZpbb�� [ueZ� ijb]eZr_gZ� ^b�j_dlhjhf�dhf[bgZlZ�;�:� Dmklh\uf�gZ�AZikb[�\ dZq_kl\_�hl^_evgh]h�ih^jZa^_�e_gby��Bg`_g_jgh]h� p_gljZ� ijhba\h^kl\Z� gh\uo� l_ogheh]bc�� LZdbf� h[jZahf��ihy\beZkv�\hafh`ghklv�hq_gv�hi_jZlb\ghc�dhjj_dpbb�jZaebqguo�dhgkljmdlhj�kdbo�b ijh_dlguo�j_r_gbc�?s_� h^ghc� \Z`g_cr_c� khklZ\eyxs_c� ijhp_kkZ� \g_^j_gby klZeh�ihkl_i_ggh_� nhjfbjh\Zgb_� k ihfhsvx� jmdh\h^kl\Z� dhf[bgZlZ� l\hjq_kdhc�]jmiiu� l_ogheh]h\±ijhba\h^kl\_ggbdh\�gZ�hkgh\_�\_^msbo�ki_pbZebklh\�klZ�e_ieZ\bevgh]h�ijhba\h^kl\Z��Z lZd`_�jy^Z�hl^_eh\�b eZ[hjZlhjbc�aZ\h^Z��Jm�dh\h^bl_eyfb�wlh]h�dhee_dlb\Z�y\bebkv�]eZ\guc�bg`_g_j��Z iha^g__�]_g_jZev�guc�^bj_dlhj��dhf[bgZlZ�J�K��:caZlmeh\�b gZqZevgbd�klZe_ieZ\bevgh]h�ijhba�\h^kl\Z�<�<� Khdheh\��GZqbgZy�k �����]h^Z�wlZ�]jmiiZ�ijZdlbq_kdb�_`_g_^_ev�gh� kh[bjZ_lky� gZ� kh\_sZgbyo� \ dZ[bg_l_� gZqZevgbdZ� \lhjh]h� dhg\_jl_jgh]h�p_oZ�<�<� Ebi_gy�ijb�_]h�g_ihkj_^kl\_gghf�mqZklbb��;hevrmx�jhev�\ ijZdlb�q_kdhc�j_ZebaZpbb�dhgkljmdlb\guo�b l_ogheh]bq_kdbo�j_r_gbc�b]jZ_l�gZqZev�gbd� l_ohl^_eZ�klZe_ieZ\bevgh]h�ijhba\h^kl\Z�K�<� SbiZgh\��Z _]h�ih^qbg_g�gZy�L�I� SZih\Z�aZ�wlb�]h^u�kha^ZeZ�g_kdhevdh�lhfh\�ijhlhdheh\��q_j_a�dhlh�ju_�\_^_lky�dhgljhev�ijbgbfZ_fuo�j_r_gbc��b Zjob\�jZ[hq_c�^hdmf_glZpbb��Ih�j_r_gbx�jmdh\h^kl\Z� dhf[bgZlZ�[ueZ� kha^ZgZ�[jb]Z^Z�ih�h[kem`b\Zgbx�mklZgh\db�\h�]eZ\_�<�I� Lxlxevgbdh\uf�\ khklZ\_��=be_\ <�B���K_fmrdbg <�<���<Zlhebg G�:���<hjhgh\ <�<��b ^j�Jhev� wlhc� [jb]Z^u� b hkh[_ggh� gZqZevgbdZ� mklZgh\db�<�I� Lxlxevgbdh\Z� ljm^gh� i_j_hp_gblv�� Wlhfm� g_[hevrhfm� dhee_dlb\m� ijb�
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<ky� ihemkihdhcgZy� klZev� jZaeb\Z_lky� \ baeh`gbpu� k ijbf_g_gb_f�³djbklZeebaZlhjh\́ � � gZr_]h�bah[j_l_gby�± jZkoh^�klZeb�gZ�ijhdZl�kgb`_g�gZ����d]�l ijhdZlZ�H^gh\j_f_ggh�agZqbl_evgh�memqr_gu�dZq_kl\_ggu_�ihdZaZl_eb�<g_^j_gb_�\ dbkehjh^gh�dhg\_jl_jguo�p_oZo�l_ogheh]bb�\uieZ\db�klZ�eb� k gZg_k_gb_f�reZdh\h]h� ]ZjgbkZ`Z� gZ�nml_jh\dm� dhg\_jl_jh\� iha\hebeh�\^\h_�m\_ebqblv�klhcdhklv�h]g_mihjh\��klhcdhklv������ieZ\hd��Gh\Zy� l_ogheh]by� ]Zahdbkehjh^gh]h�jZnbgbjh\Zgby�`_e_aZ�ba�ijhdZl�ghc�hdZebgu�iha\hey_l�hldZaZlvky�hl�qZklbqghc�aZdmidb�f_lZeehehfZ�b iha\h�ey_l�[he__�wdhghfbqgh�i_j_jZ[Zlu\Zlv�qm]mg�L_ogheh]by�m\_ebq_gby�hklZlhqgh]h�fZj]ZgpZ�i_j_^�keb\hf�klZeb��ih�a\hebeZ�m\_ebqblv�kh^_j`Zgb_ fZj]ZgpZ�gZ� �����qlh�iha\hebeh�kgbablv�jZk�oh^�fZj]Zg_pkh^_j`Zsbo�n_jjhkieZ\h\�B^_l�hljZ[hldZ�l_ogheh]bb�ijh^m\db�ieZ\hd�\ dhg\_jl_j_�b we_dljhi_qb�k \uimkdhf�klZeb�gZ�³k\h_f´�fZj]Zgp_�k bkihevah\Zgb_f�fZj]Zgp_\uo�jm^�>mj�gh\kdh]h�f_klhjh`^_gby�GZjy^m� k kh\_jr_gkl\h\Zgb_f� l_ogheh]bb� \ mkeh\byo� ^_nbpblZ� nb�gZgkh\uo� kj_^kl\� \hijhkZf� ih^^_j`Zgby� \ jZ[hlhkihkh[ghf� khklhygbb� f_�lZeemj]bq_kdh]h� h[hjm^h\Zgby��fh^_jgbaZpbb� hkgh\guo�f_lZeemj]bq_kdbo� Z]�j_]Zlh\�m^_ey_lky�i_j\hkl_i_ggh_�\gbfZgb_�� \ dhdkhobfbq_kdhf� ijhba\h^kl\_� \_^mlky� jZ[hlu� ih� j_dhgkljmdpbb� b dhf�ie_dkZ�dhdkh\hc�[ZlZj_b�� ��k kmevnZlguf�hl^_e_gb_f�� \ Z]ehba\_kldh\hf�ijhba\h^kl\_�b ^hf_gghf�p_o_�ijhba\_^_gu�djmigu_�j_�fhglu�k fh^_jgbaZpb_c�h[hjm^h\Zgby�� \ klZe_ieZ\bevghf� ijhba\h^kl\_� aZdZgqb\Z_lky� j_dhgkljmdpby� dhg\_jl_jZ�� ���gZ�dhlhjhf�[m^ml�j_rZlvky�hq_gv�\Z`gu_�^ey�`bag_^_yl_evghklb�dhf�[bgZlZ�l_ogheh]bq_kdb_�aZ^Zqb�� \ ijhdZlghf� ijhba\h^kl\_� aZdhgq_gh� kljhbl_evkl\h� gh\hc� gZ]j_\Zl_evghc�i_qb�gZ�f_edhkhjlghf�klZg_� ³�����´�b fh^_jgbaZpby�hkgh\gh]h�h[hjm^h\Z�gby�h[`bfgh]h�p_oZ�H^gZdh��g_kfhljy�gZ�hlf_q_ggu_�\ur_�mkbeby�ih�kh\_jr_gkl\h\Zgbx�kms_kl\mxsbo�l_ogheh]bc��AZikb[��dZd�b \ky�jhkkbckdZy�f_lZeemj]by��bkiulu�\Z_l�hij_^_e_ggu_�b��d kh`Ze_gbx��\k_�\hajZklZxsb_�ljm^ghklb��dhlhju_�k\y�aZgu�k gZkus_gb_f�jugdZ�f_lZeeZ��kgb`_gb_f�p_g�gZ�f_lZee�ijb�jhkl_�p_g�gZ�kujv_�b wg_j]hj_kmjku��qlh�\_^_l�d kgb`_gbx�j_glZ[_evghklb�ijhba\h^kl\Z�Ijb�wlhf�^ey�ih^^_j`Zgby�hkgh\guo�nhg^h\�lj_[mxlky�hq_gv�[hevrb_�b g_�\k_]^Z�hdmiZxsb_�k_[y�aZljZlu�?kl_kl\_ggh�\ k\yab�k wlbf�jmdh\h^kl\h�b ki_pbZebklu�dhf[bgZlZ�aZ�^mfu\Zxlky�gZ^�ijh[e_fZfb�]em[hdhc�j_dhgkljmdpbb�ijhba\h^kl\Z�Ijb�wlhf�p_e_khh[jZagh�bkihevah\Zlv�\ dZdhc�± lh�f_j_�fbjh\hc�hiul��l_f� [he__� qlh� \ fbjh\hc�f_lZeemj]bb� \ ihke_^gb_� ]h^u� gZ[ex^Z_lky� hq_gv�k_jv_aguc�l_ogbq_kdbc�ijh]j_kk�A^_kv�fh`gh�hlf_lblv�ljb�ke_^mxsbo�hkgh\guo�gZijZ\e_gby�� jZa\blb_�l_ogheh]bc�Zevl_jgZlb\guo�dhdkh^hf_gghc�ko_f_�ijhba\h^kl\Z�qm�]mgZ��l�_��ijhp_kku�ijyfh]h�\hkklZgh\e_gby�`_e_aZ�� jZa\blb_�fbgb�aZ\h^h\� gZ� hkgh\_� we_dljhklZe_ieZ\bevguo�i_q_c�� dhlhju_l_kgyl�ljZ^bpbhggu_�aZ\h^u�gZ�jugd_�f_lZeehijh^mdpbb� �hkh[_ggh�khjlh�\h]h�ijhdZlZ��� j_ZebaZpby� jZaeb\db� kh\f_s_gghc� k ijhdZldhc� k ihemq_gb_f� aZ]hlh\hd��[ebadbo�d ]hlh\hc�ijh^mdpbb�
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LZd�ih�bf_xsbfky�^Zgguf�� aZ�ihke_^gb_� ]h^u�\ fbj_�ihkljh_gh�beb�gZoh^blky�\ klZ^bb�kljhbl_evkl\Z�[he__�klZ�mklZgh\hd�ijyfh]h�l\_j^hnZagh]h�\hkklZgh\e_gby�b g_kdhevdh�^_kyldh\�mklZgh\hd�`b^dhnZagh]h�\hkklZgh\e_gby�Hq_gv� bgl_gkb\gh� jZa\b\Z_lky�fbgb�aZ\h^u�� lZd� \ KR:�nbjf_� ³Gvx�dhj´�m`_�aZ\eZ^_eZ�jugdhf�\ ���fbeebhgh\�lhgg�klZeb�GZ ljZ^bpbhgguo�aZ\h^Zo�k iheguf�pbdehf�\_^_lky�ihkl_i_ggZy�i_j_�kljmdlmjbaZpby�ih�lbim�fbgb�aZ\h^h\�beb�l_ogheh]bc�ijyfh]h�\hkklZgh\e_gby�KlZgh\blky� j_Zevghklvx� kh\f_s_ggZy� jZaeb\dZ� k ijhdZldhc�� \ jy^_�kljZg� kms_kl\mxsb_� key[h\u_� FGEA� aZf_gyxlky� ijhp_kkhf� kh\f_s_gghc�jZaeb\db�k ijhdZldhc�lbiZ�&63 nbjfu�Re_fZg�� AbfZ]�b ^j��Bgl_gkb\gh�jZa�\b\Zxlky�f_lh^u�b kj_^kl\Z�mijZ\e_gby�b dhgljhey��Z lZd`_�kj_^kl\Z�f_oZgb�aZpbb�gZ�hkgh\_�jh[hlbabjh\Zgguo�dhfie_dkh\�Mqblu\Zy� wlb� l_g^_gpbb�jZa\blby�fbjh\hc�f_lZeemj]bb��Z lZd`_�i_j�ki_dlb\u�\uoh^Z�dhf[bgZlZ�ba�khklhygby�[Zgdjhlkl\Z��jmdh\h^kl\h�dhf[bgZlZ�aZ^mfu\Z_lky�gZ^�ijh[e_fZfb�kljmdlmjghc�i_j_kljhcdb�ijhba\h^kl\Z�H^ghc� ba� lZdbo� i_jki_dlb\guo� \hafh`ghkl_c� y\ey_lky� j_ZebaZpby�gZ�dhf[bgZl_�l_ogheh]bb�gZ�hkgh\_�b^_c��baeh`_gguo�dhee_dlb\hf��y^jh�dhlhjh]h�gZoh^blky� gZ� dZn_^j_� bgnhjfZpbhgguo� l_ogheh]bc� \ f_lZeemj]bb�� dhlhjZy�hlf_qZ_l� k\h_�^\Z^pZlbe_lb_��Bkihevah\Zgb_� b^_c� l_hjbb� kZfhhj]ZgbaZpbb��j_Zebah\Zgguo�kh\f_klgufb�mkbebyfb�mq_guo��ijh_dlbjh\sbdh\�b ki_pbZeb�klh\� ± l_ogheh]h\�� iha\hebeb� ihemqblv� l_ogheh]bq_kdbc� ijhp_kk� b Z]j_]Zl� khq_gv�kms_kl\_ggufb�ij_bfms_kl\Zfb�i_j_^�ba\_klgufb�\ fbj_�ijhp_kkZfb�Kj_^b� wlbo� ij_bfms_kl\� ijhp_kkZ� b Z]j_]ZlZ� lbiZ�KWJ� �kZfhhj]Zgb�amxsbcky�kljmcgh�wfmevkbhgguc�j_Zdlhj��ke_^m_l�hlf_lblv��\ukhdb_�kdhjhklb�ijhl_dZgby�ijhp_kkh\��hq_gv�fZeu_�m^_evgu_�h[t_fu�Z]j_]Zlh\�b gbadb_�dZib�lZevgu_�aZljZlu��fZeZy�wg_j]h_fdhklv�b wdheh]bqghklv��\hafh`ghklv�i_j_jZ�[hldb�iue_\b^guo�hloh^h\�b fZl_jbZeh\��qlh�bkdexqZ_l�klZ^bb�Z]ehf_jZpbb�bdhdkh\Zgby�b kha^Z_l�\hafh`ghklb�^ey�dhj_gghc�i_j_kljhcdb�kljmdlmju�ijhba�\h^kl\Z�Mki_o�kha^Zgby�gh\hc�l_ogheh]bb�hlghkbl_evgh�fZeufb�kbeZfb�b kjZ\�gbl_evgh�g_[hevrbfb�aZljZlZfb�hdZaZeky�\hafh`_g�[eZ]h^Zjy�lhfm��qlh�m^Zq�gh�knhjfbjh\Zeky�mgbdZevguc�dhee_dlb\�ba�mq_guo��ijh_dlbjh\sbdh\�b aZ\h�^kdbo�ki_pbZebklh\�Fh`gh�hlf_lblv�ke_^mxsb_�hkgh\gu_�wlZiu�kha^Zgby�wlhc�l_ogheh]bb�< �������� ]h^Z� iZjZee_evgh� k ijh_dlbjh\Zgb_f� reh� kljhbl_evkl\h�djmighfZkrlZ[ghc�mklZgh\db�\ DDP���< ^_dZ[j_� ����� ]h^u�[ue�ijh\_^_g�i_j\uc�wdki_jbf_gl�k i_j\uf�kb�g_j]_lbq_kdbf�j_Zdlhjhf��dhlhjuc�ih^l\_j^be�ijZ\bevghklv�hkgh\guo�l_hj_�lbq_kdbo�ij_^iheh`_gbc� mq_guo�b jy^Z� dhgkljmdlb\guo�j_r_gbc�ijh_dlbjh\�sbdh\�b l_ogheh]h\�< dZq_kl\_�gZb[he__�\Z`guo�j_amevlZlh\�wlh]h�wdki_jbf_glZ�ke_^m_l�hlf_lblv��ih^l\_j`^_gb_�\hafh`ghklb�ih^^_j`Zgby�ih\ur_ggh]h�imevkbjmx�s_]h� ^Z\e_gby� \ j_Zdlhj_�� nbdkZpby� k ihfhsvx� \b^_hkt_fdb� iZjZf_ljh\�^\monZaghc�kljmb��nZd_eZ���ihemq_gb_�^Zgguo�h ]jZgmehf_ljbq_kdhf��nZah\hf�b obfbq_kdhf�khklZ\_�\ue_lZxsbo�ba�j_ZdlhjZ�qZklbp�< bxe_������]h^Z�[ue ihemq_g�i_j\uc�f_lZee�k bkihevah\Zgb_f�mijh�s_ggh]h�\ZjbZglZ�\lhjh]h�j_ZdlhjZ��ihke_^h\Zl_evgh]h�ih^dexq_ggh]h�d i_j�\hfm� < ����� ]h^m� [ueb� ijh\_^_gu� wdki_jbf_glu� ih� ijyfhfm� e_]bjh\Zgbx�f_lZeeZ�fZj]Zgp_f��ihemq_gh�kh^_j`Zgb_�fZj]ZgpZ�\ f_lZee_�^h�����b ^Z`_
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m^Zehkv� ihemqblv� g_klZg^Zjlguc� kbebdhfZj]Zg_p� g_ihkj_^kl\_ggh� ba� iue_�\b^gh]h�fZj]Zgp_\h]h�dhgp_gljZlZ��qlh�\ ^Zevg_cr_f�hldju\Zeh�imlv�d wdki_�jbf_glZf�ih�ijyfhfm�ihemq_gbx�`_e_aZ�ba�iue_\b^guo�fZl_jbZeh\�< �������� ]h^Zo� gZjy^m� k kh\_jr_gkl\h\Zgb_f� dhgkljmdpbb� Z]j_]ZlZ�\_eZkv�hleZ^dZ�l_ogheh]bb�ijyfh]h�ihemq_gby�f_lZeeZ�ba�iue_\b^guo�hloh^h\��hdZebgu�b reZfZ�dhg\_jl_jguo�]Zahhqbklhd���Wlm�l_ogheh]bx��ijb�ghjfZevghf�dhgkljmdlb\ghf�b ZiiZjZlmjghf�bkiheg_gbb��fh`gh�kqblZlv�\iheg_�j_Zevghc�< �����]h^m�gZqZebkv wdki_jbf_glu�ih�dhfie_dkghc�i_j_jZ[hld_�lblZ�ghfZ]g_lblh\uo�dhgp_gljZlh\��WlZ�l_ogheh]by�bf__l�[hevrb_�i_jki_dlb\u�JZajZ[hlZgguc�kihkh[�b Z]j_]Zl�aZiZl_glh\Zgu�\ [hevrbgkl\_�f_lZe�ehijhba\h^ysbo�kljZg��KR:��Yihgby��Dhj_y��?\jhi_ckdbc�iZl_gl��\dexqZy�:g]�ebx��=_jfZgbx�b ^j��kljZgu�< [eb`Zcr__�\j_fy�[m^_l�ihkljh_gh�^_fhgkljZpbhggZy�mklZgh\dZ��dh�lhjZy�hldjh_l�\hafh`ghklv�ijh^Z`b�ebp_gabc��hleZ^db�jZaebqguo�l_ogheh]bc��\uoh^�gZ�ijh_dlbjh\Zgb_�b kljhbl_evkl\h�mklZgh\db�ijhba\h^bl_evghklvx�����luk��lhgg�f_lZeeZ�\ ]h^��dhlhjZy�kfh`_l�i_j_jZ[Zlu\Zlv�ijZdlbq_kdb�\k_�iu�e_\b^gu_�`_e_ahkh^_j`Zsb_�hloh^u�l_dms_]h�ijhba\h^kl\Z��qlh�wd\b\Ze_gl�gh�jZ[hl_�dhf[bgZlZ�\ l_q_gb_�ihemf_kypZ�[_a�aZdmihd�kujvy�JZa\blb_�wlbo�l_ogheh]bc�fh`_l�hldju\Zlv�\hafh`ghklv�^ey�ihkl_i_g�gh]h�baf_g_gby�kms_kl\mxs_c�]jhfha^dhc�ijhba\h^kl\_gghc�kljmdlmju�dhf[b�gZlZ�
M>D����J:A<BLB?�KBKL?F�MIJ:<E?GBY�L?OGHEH=BQ?KDBFB�IJHP?KK:FB�G:�DMAG?PDHF�F?L:EEMJ=BQ?KDHF�DHF;BG:L?Dhr_e_\�:�?�H:H�³DFD´��]��Gh\hdmag_pdIjh[e_fZ� jZpbhgZevgh]h� b wnn_dlb\gh]h� bkihevah\Zgby� fZl_�jbZevguo�b lhieb\gh�wg_j]_lbq_kdbo�j_kmjkh\�\ gZklhys__�\j_fy�klZgh\blky�h^ghc�ba�hkgh\guo�\ q_jghc�f_lZeemj]bb��QZklh�hlkmlkl\b_�lh]h�beb�bgh]h�fZ�l_jbZeZ�kju\Z_l�ijhba\h^kl\h�ijh^mdpbb��dZd�ih�dhebq_kl\m��lZd�b ih�ghf_gd�eZlmj_��qlh�djZcg_�g_`_eZl_evgh�\ mkeh\byo�jugdZ�b `_kldhc�dhgdmj_gpbb�Hkljh� klhbl� b ijh[e_fZ� ^Zevg_cr_]h� ih\ur_gby� dZq_kl\Z�� hk\h_gby�gh\hc� l_ogheh]bb�b i_jki_dlb\guo�\b^h\�ijh^mdpbb�ijb�jZpbhgZevghf�b wdh�ghfghf� bkihevah\Zgbb�fZl_jbZevguo� b wg_j]_lbq_kdbo� j_kmjkh\��Ihke_^g__�ZdlmZevgh�_s_�b ihlhfm�� qlh�jy^�f_lZeemj]bq_kdbo�ij_^ijbylbc�bf_xl�mklZ�j_\r__� h[hjm^h\Zgb_� b l_ogheh]bb� b ijh\h^yl� j_dhgkljmdpbx�[_a�hklZgh\db�ijhba\h^kl\Z�\ p_ehf�Ihkdhevdm� kljhbl_evkl\h� gh\uo� p_oh\� b ijhba\h^kl\� ijZdlbq_kdb� g_�\_^_lky�\ gZklhys__�\j_fy�\ q_jghc�f_lZeemj]bb��ZdlmZevghc��\uoh^ys_c�gZ�i_j\uc�ieZg��y\ey_lky�j_dhgkljmdpby�^_ckl\mxsbo�Z]j_]Zlh\��ijhba\h^kl\��kbo�h^gh\j_f_gghc�Z\lhfZlbaZpb_c��kms_kl\_ggh�mkbeb\Zxs_c�wnn_dlb\ghklv�kZfhc�j_dhgkljmdpbb�\ gZijZ\e_gbb�ih\ur_gby� dZq_kl\Z��kgb`_gby�fZl_jbZ�eh� b wg_j]h_fdhklb�ijh^mdpbb��memqr_gby�wdheh]bb�<Z`guf� nZdlhjhf�� \ebyxsbf� gZ� dZq_kl\h� ijh^mdpbb�� fZl_jbZeh� bwg_j]h_fdhklv� ijhba\h^kl\Z�� y\ey_lky� mjh\_gv� Z\lhfZlbaZpbb�� hkgZs_gby�
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kj_^kl\Zfb� \uqbkebl_evghc� l_ogbdb�� l_ogheh]bq_kdbo� ijhp_kkh\� b ij_^ijb�ylby�\ p_ehf�Ijb�wlhf�gZb[hevrbc�wnn_dl�^Zxl�bgl_]jbjh\Zggu_�kbkl_fu�Z\lhfZ�lbaZpbb��Bgl_]jZpby�a^_kv�ihgbfZ_lky�dZd�\ l_ogbq_kdhf��lZd�b \�nmgdpbhgZev�ghf�ieZg_��Ihwlhfm�ijb�j_dhgkljmdpbb�hl^_evguo�ijhba\h^kl\�b dZiblZevguo�j_fhglZo�Z]j_]Zlh\�kbkl_fu�Z\lhfZlbaZpbb�g_h[oh^bfh�jZkkfZljb\Zlv��ijh_d�lbjh\Zlv�b \g_^jylv�\ jZfdZo�h[s_c�dhgp_ipbb kha^Zgby�Z\lhfZlbabjh\Zgguo�kbkl_f�gZ�ij_^ijbylbb�Ih�f_j_�jZkrbj_gby�ijhba\h^kl\Z�b khjlZf_glZ�ijhba\h^bfhc�ijh^md�pbb� klZgh\blky� \k_� ljm^g__� i_j_jZ[Zlu\Zlv� \hajZklZxsb_� ihlhdb� bgnhjfZ�pbb��\uy\eylv�\ebygb_�fgh]hqbke_gguo�l_ogheh]bq_kdbo�nZdlhjh\�gZ�dZq_kl\h��^h[b\Zlvky�\ukhdhc�wnn_dlb\ghklb�mijZ\e_gby�gZ�\k_o�mqZkldZo�f_lZeemj]b�q_kdbo�ij_^ijbylbc��Djhf_�lh]h��kms_kl\mxsbc�mjh\_gv�dZq_kl\Z�ijh^mdpbb�\h�fgh]bo�kemqZyo�g_�m^h\e_l\hjy_l�\ukhdbf�kh\j_f_gguf�lj_[h\Zgbyf��qlh�km�s_kl\_ggh�kgb`Z_l�\ gZklhys__ \j_fy�wdhghfbq_kdb_�ihdZaZl_eb�ij_^ijbylbc�b bo�dhgdmj_glhkihkh[ghklv�< H:H� ³Dmag_pdbc�f_lZeemj]bq_kdbc�dhf[bgZl´��³DFD´��ihke_^h\Zl_ev�gh�ijhba\_^_gu�dZiblZevgu_�j_fhglu�^hf_gguo�i_q_c��\ i_jbh^�dhlhjuo�hkm�s_kl\e_gh� hkgZs_gb_� ihke_^gbo� Z\lhfZlbabjh\Zggufb� kbkl_fZfb� aZ]jmadb�fZl_jbZeh\��^bZ]ghklbdb�jZ[hlu�]hjgZ�i_q_c��k[hjZ��h[jZ[hldb�b ij_^klZ\e_�gby�bgnhjfZpbb�h oh^_�ieZ\db��< j_amevlZl_�\g_^j_gby�lZdbo�kbkl_f�ih\ukb�ehkv�dZq_kl\h�qm]mgZ��kgb`_g�jZkoh^�fZl_jbZeh\��\ qZklghklb��dhdkZ�h[_ki_q_�gZ�[_ahiZkghklv�jZ[hlu�^hf_gguo�i_q_c�:\lhfZlbabjh\Zgghc�kbkl_fhc�mijZ\e_gby�aZ]jmadhc�>I����b ���dhg�ljhebjmxlky�b mijZ\eyxlky�ke_^mxsb_�f_oZgbafu�aZ]jmadb�^hf_gghc�i_qb��� AZl\hju�jm^guo�[mgd_jh\��AJ���� AZl\hju�dhdkh\uo�[mgd_jh\�b ]jhohlZ�^habjh\Zgby�dhdkZ��AD���� E_[_^dZ kdbih\h]h�ih^t_fZ��=I���� <jZsZxsbcky�jZkij_^_ebl_ev�rbolu��<JR���� E_[_^dZ�dhgmkh\ �ED���fZeuc�dhgmk�FD��[hevrhc�dhgmk�;D���� MjZ\gbl_evgu_�deZiZgZ�^Z\e_gby��FDI��f_`dhgmkgh]h�ijhkljZgkl\Z��MD�� �� E_[_^dZ�ahg^h\�baf_j_gby�mjh\gy�rbolu��EA���� Ih^\b`gu_�ieblu�jZkij_^_ebl_ey�rbolu��II��:\lhfZlbabjh\ZggZy� kbkl_fZ� \uiheg_gZ� k bkihevah\Zgb_f� \uqbkeb�l_evguo�kj_^kl\�nbjfu�s6LHPHQVs�Kbkl_fZ�^bZ]ghklbdb�jZ[hlu� ]hjgZ�i_q_c� �³Nml_jh\dZ´��ij_^gZagZq_gZ�^ey� dhgljhey�jZa]ZjZ�nml_jh\db� ]hjgZ��JZajZ[hlZgZ�b \g_^j_gZ�kh\f_klgh�kkhljm^gbdZfb�=GP�PGBBq_jf_l��FI�:H�³Q_jf_lZ\lhfZlbdŹ �=GP�³P:=B�bf��G��?�� @mdh\kdh]h´�� <dexqZ_l� \ khklZ\� ki_pbZevgu_� l_jfh^Zlqbdb�� mklZgZ\�eb\Z_fu_�ih�^ebg_�[ehdh\�ijb�aZf_g_�deZ^db�i_qb��]Z�ahiehlgu_�[jhgbjh\Zg�gu_�mkljhckl\Z�\u\h^Z�^Zlqbdh\�k_gkhjh\�ba�i_qb��k[hjgu_�aZsblgu_�dhjh[db��dhfie_dk� kj_^kl\� Z\lhfZlbaZpbb�� pbnjh\u_� fh^_fu�dhgp_gljZlhju�� IW<F�beb�ijhfure_gguc� dhfivxl_j�k p\_lguf�^bkie__f��Ze]hjblfu�b ijh]jZffu�fh^_ebjh\Zgby�jZa]ZjZ�nml_jh\db�]hjgZ��ki_pbZevgh_ ijh]jZffgh_�h[_ki_q_�gb_��^hdmf_glZpbx�b bgkljmdpbb�ihevah\Zl_ey��< ]hjg_�\ `Zjhklhcdhc�klZevghc�h[hehqd_�k \gmlj_gg_c�fbg_jZevghc�baheypb_c�l_jfhwe_dljh^h\�fhglbjm_lky����± ��� ]b[dbo�k_gkhjh\�lj_o�lbih\�^bZf� ����± ��� ff \�aZ\bkbfhklb�hl�ijh�_dlZ�b h[t_fZ�i_qb��Ki_pbZevgu_�l_jfh^Zlqbdb�bf_xl ebg_cgmx�\hkijhba\h�^bfmx�oZjZdl_jbklbdm�\ ^bZiZahg_ ��± �� f<�
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Kbkl_fZ� \uihegy_l� l_ogheh]bq_kdb_� nmgdpbb� ih hp_gd_� hklZlhqghc�^ebgu�[ehdh\�nml_jh\db�ih�hdjm`ghklb�b \ukhl_�]hjgZ�b e_sZ^b��kb]gZebaZpbb�l_ogheh]bq_kdhfm�i_jkhgZem�h \_jhylghklb�ijhju\Z�nml_jh\db��\bamZebaZpbb�gZ�^bkie__�\ fgh]hhdhgghf�\ZjbZgl_� dZjlbgu�khklhygby�jZa]ZjZ�deZ^db��Wn�n_dlb\ghklv�ijbf_g_gby�kbkl_fu�aZdexqZ_lky�\ \hafh`ghklb�ij_^hl\jZs_gby�Z\Zjbc�ba�aZ�\_jhylghklb�ijhju\h\�]hjgZ�b e_sZ^b��m\_ebq_gbb�^ebl_evghklb�dZfiZgbb�jZ[hlu�i_q_c��wdhghfbb�kj_^kl\�b fZl_jbZeh\�ijb�j_fhglZo��j_]bkl�jZpbb�aZjZklZgby�]hjgZ��\hafh`ghklb dhgljhey�b mijZ\e_gby�jZ[hlhc�]hjgZ�>ey�hi_jZlb\ghc�hp_gdb�khklhygby�nml_jh\db�]hjgZ�b e_sZ^b�jZajZ[h�lZgu�Ze]hjblfu��f_lh^bdb�b dhfie_dk�ijh]jZff�^ey�j_r_gby�h^gh� b ^\mof_j�guo� mjZ\g_gbc� l_iehijh\h^ghklb� b ij_^klZ\e_gby� ihevah\Zl_ex� gZ�^bkie__�j_Zevghc�dZjlbgu�b ihdZaZl_e_c�jZa]ZjZ�nml_jh\db�Kbkl_fZ�l_ogheh]bq_kdh]h�fhgblhjbg]Z�hj]Zgbah\ZgZ�gZ�^hf_gguo�i_�qZo����b ���H:H�³DFD´��dhlhju_�\\_^_gu�\ wdkiemZlZpbx�ihke_�dZiblZevgh]h�j_fhglZ��< kha^Zgbb�wlhc�kbkl_fu�\_^msZy�jhev�ijbgZ^e_`bl�ki_pbZebklZf�hl^_eZ� ]eZ\gh]h� f_ljheh]Z� dhf[bgZlZ� b A:H� ³We_dljbq_kdb_� kbkl_fu ± WE�KBK´� �]��Gh\hdmag_pd���;Zah\uc�\uqbkebl_evguc� dhfie_dk� �ijh]jZffbjm_fu_�dhgljhee_ju� b bg^mkljbZevgu_� dhfivxl_ju��² nbjfu� ³5RFNZHOO $XWRPDWLRQ´��$OOHQ�%UDGOH\��>ey�^hf_gghc�i_qb����wlZ�kbkl_fZ�bf__l�jZkij_^_e_ggmx�kljmdlmjm��fgh]hnmgdpbhgZevgmx�b lj_omjh\g_\mx��D i_j\hfm�mjh\gx�hlghkylky�ehdZev�gu_� l_ogheh]bq_kdb_� klZgpbb� �ELK��� j_Zebam_fu_� ijh]jZffgh�\uqbkeb�l_evgufb�dhfie_dkZfb�gZ�[Za_�k\h[h^gh�ijh]jZffbjm_fuo�dhgljhee_jh\�3/&�� dhlhju_�q_j_a�ij_h[jZah\Zl_eb�k\yaZgu�k ^ZlqbdZfb�b bkihegbl_evgufb�mk�ljhckl\Zfb��ELK�hkms_kl\eyxl�nmgdpbb�k[hjZ��i_j\bqghc�h[jZ[hldb�b ZgZeb�aZ�kb]gZeh\�^Zlqbdh\��\uy\eyxl�hldehg_gby�hl�ghjfu�dhgljhebjm_fuo�\_ebqbb�b nhjfbjmxl�j_]mebjmxsb_�\ha^_ckl\by�ih�lbih\uf�aZdhgZf��>ey�ZgZebaZ�jZ�[hlu�i_qb�b oh^Z�ieZ\db�bkihevam_lky�hdheh ���� bklhqgbdh\�bgnhjfZpbb�Hi_jZlhjkdb_�klZgpbb��HK���j_Zebah\Zggu_�gZ�[Za_�i_jkhgZevguo�dhf�ivxl_jh\�3HQWLXP ,, ���� hlghkylky�dh�\lhjhfm�mjh\gx�kbkl_fu�l_ogheh]bq_kdh�]h�fhgblhjbg]Z��Hgb�k\yaZgu�k khhl\_lkl\mxsbfb�ELK�b h[t_^bg_gu�\ h[smx�k_lv�i_j_^Zqb�^Zgguo��>ey�\bamZebaZpbb�kh[bjZ_fhc�bgnhjfZpbb�b j_amevlZ�lh\�__ h[jZ[hldb�bkihevamxlky�\hk_fv����^xcfh\uo�p\_lguo�fhgblhjh\��jZk�iheh`_gguo�gZ�imevl_�p_gljZevgh]h�ihklZ�mijZ\e_gby�i_qb��Fhgblhju�g_aZ\b�kbfu� b \aZbfhaZf_gy_fu�� >ey� m^h[kl\Z� kf_gguo� l_ogheh]h\� hkms_kl\e_gZ�ki_pbZebaZpby�fhgblhjh\�k p_evx�bo�bkihevah\Zgby�^ey�ZgZebaZ�hij_^_e_g�guo�bgnhjfZpbhgguo�fZkkb\h\��mkeh\gh�gZa\Zgguo� ³AZ]jmadZ�i_qb´�� ³<_jo�i_�qb´�� ³L_fi_jZlmjguc� dhgljhev´�� ³GZ]j_\� ^mlvy´�� ³HoeZ`^_gb_� i_qb� b \ha^moh�gZ]j_\Zl_e_c´�b ³Oh^�i_qb´��>ey�ij_^klZ\e_gby�fZkkb\Z� ³Oh^�i_qb´�\u^_e_gu�^\Z�fhgblhjZ��Fhgblhj��aZgbfZxsbc�p_gljZevgh_�f_klh�gZ�imevl_�mijZ\e_gby�i_qvx�� \uihegy_l� jhev� ³H[ahjghc� klZgpbb´�� iha\heyxs_c�fZkl_jm� i_qb� ijh�kfZljb\Zlv�\k_�kh[bjZ_fu_�^Zggu_�We_dljhklZe_ieZ\bevgh_� ijhba\h^kl\h� dhf[bgZlZ� y\ey_lky� keh`guf�dhfie_dkhf�� \dexqZxsbf� \ k_[y� dZd� g_ihkj_^kl\_ggh� ieZ\bevgu_� Z]j_]Zlu��lZd�b \g_i_qgmx�h[jZ[hldm�klZeb�b fZrbgu�g_ij_ju\gh]h�eblvy�aZ]hlh\hd��<lZdbo�keh`guo�ijhba\h^kl\_gguo�dhfie_dkZo�ZdlmZevgufb�y\eyxlky�Z\lhfZlb�abjh\Zggu_�kbkl_fu�mijZ\e_gby�l_ogheh]b_c�gZ�dhgdj_lguo�Z]j_]ZlZo��gh�km�s_kl\_gguc� wnn_dl� \ j_kmjkhk[_j_`_gbb� ^hklb]Z_lky� aZ� kq_l� dhhj^bgZpbb�jZ[hlu� hl^_evguo� Z]j_]Zlh\�� gZijZ\e_gghc� gZ� ^hklb`_gbb� p_e_c�� ihklZ\�e_gguo� i_j_^�p_ohf� ih� \uimkdm�ijh^mdpbb�\ aZ^Zgghf� dhebq_kl\_�b hij_^_�
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e_gghc� ghf_gdeZlmju�� >ey� j_ZebaZpbb� lZdbo� aZ^Zq� g_h[oh^bfZ� jZajZ[hldZ�kbkl_fu�\_jog_]h�mjh\gy��j_ZebamxsZy�\ujZ[hldm�b dhjj_dlbjh\dm�dhglZdlgh]h�]jZnbdZ�gZ�hkgh\_�kf_ggh�kmlhqgh]h�]jZnbdZ�jZ[hlu�p_oZ��DZd�ihdZau\Z_l�gZr�hiul� ^ey� fgh]hklZ^bcgh]h�� k iZjZee_evgh�ihke_^h\Zl_evghc� ko_fhc� klZe_�ieZ\bevgh]h�ijhba\h^kl\Z� ³jmqgh_´�nhjfbjh\Zgb_��ke_`_gb_�aZ�\uiheg_gb_f�b hi_jZlb\gZy�dhjj_dlbjh\dZ�dhglZdlgh]h�]jZnbdZ�g_\hafh`gZ��:\lhfZlbabjh�\Zgguc�dhgljhev�\k_o�klZ^bc�ijhp_kkZ�b \ujZ[hldZ�mijZ\eyxsbo�j_r_gbc�^ey�dhgdj_lgh]h�Z]j_]ZlZ�b klZe_ieZ\bevgh]h�dhfie_dkZ�\ p_ehf�iha\heyxl�^hklb]�gmlv�`_eZ_fh]h�j_amevlZlZ�Lj_omjh\g_\h_� ihkljh_gb_� kbkl_fu� khhl\_lkl\m_l� kh\j_f_gghfm� ih^�oh^m�\ ijh_dlbjh\Zgb_�dhfie_dkguo�kbkl_f�Z\lhfZlbaZpbb�ijhba\h^kl\Z��Hk�gh\hc� i_j\h]h� mjh\gy� y\eyxlky� dhgljhe_ju� 6/& ���� nbjfu� $OLHQ� %UDGOH\��\lhjhc�mjh\_gv�ij_^klZ\e_g�ijhfure_ggufb�jZ[hqbfb�klZgpbyfb�hi_jZlhjZ�l_ogheh]Z�k_jbb ���� k �� b ��� ^xcfh\ufb�fhgblhjZfb��\_jogbc�mjh\_gv�kbk�l_fu�khklhbl�ba�dhgljhe_jZ�3/& ���� ? �dhgp_gljZlhjZ�� � k_j\_jZ�+3 ���� bi_jkhgZevguo�dhfivxl_jh\�k mklZgh\e_ggufb�jZ[hqbfb�f_klZfb �� rbolh\dZ�� hl]jmadZ�� fh^_ev�ieZ\db�< khhl\_lkl\bb�k l_ogheh]b_c�dhfie_dkgZy�kbkl_fZ�khklhbl�ba�ke_^mx�sbo�kbkl_f�dhgljhey�b mijZ\e_gby�� ^m]h\hc�klZe_ieZ\bevghc�i_qb � � �>KI ����� mklZgh\db�ijh^m\db�klZeb�Zahlhf��Zj]hghf��� � �MIK: ����� >KI � ��� MIK: � ��� Z]j_]Zl�dhfie_dkghc�h[jZ[hldb�klZeb��:DHK��BgnhjfZpbhggu_� k\yab� f_`^m� i_j\uf� b \lhjuf� mjh\gyfb� kbkl_fu�h[_ki_qb\Zxlky�l_ogheh]bq_kdhc�k_lvx� I_j_^ZqZ�\gmljb�lj_lv_]h�mjh\gy�ijh�ba\h^blky�ih�k_lb�(WKHUQHW�<g_^j_gb_�dhfie_dkghc�kbkl_fu�hkms_kl\ey_lky�ihwlZigh� i_j\hc�hq_�j_^vx�y\behkv�\g_^j_gb_�\ ���� ]h^m�kbkl_fu�mijZ\e_gby�>KI ���Dmag_pdbc�f_lZeemj]bq_kdbc�dhf[bgZl�y\ey_lky�djmig_crbf�ihklZ\sb�dhf�j_evkh\h]h�ijhdZlZ�dZd�\gmljb�Jhkkbb��lZd�b gZ�wdkihjl��M\_ebq_gb_�ijhba�\h^kl\Z�b ih\ur_gb_�wdkiemZlZpbhgguo�oZjZdl_jbklbd�\hafh`gh�ijb�j_dhgkl�jmdpbb�j_evkh[Zehqgh]h�p_oZ��\dexqZy�kljhbl_evkl\h� ]heh\ghc�qZklb�k hl^_�e_gb_f�gZ]j_\Zl_evguo�b aZqbklguo�mkljhckl\��Ijb�wlhf�bgl_]jbjh\ZggZy�:KM�\g_^jy_lky�^ey�\k_]h�p_oZ�\ p_ehf��Djhf_�nmgdpbc�^bki_lq_jbaZpbb��mijZ\e_�gby l_ogheh]bq_kdbfb� ijhp_kkZfb�� dhfivxl_jbaZpbb� jZ[hlu� jmdh\h^bl_e_c��wdhghfbklh\��[mo]Zel_jh\�p_oZ�kbkl_fZ�iha\hey_l�gZdZieb\Zlv�bgnhjfZpbx�hoZjZdl_jbklbdZo�l_ogheh]bb�b dZq_kl\Z�ijhba\h^kl\Z�j_evkh\�gZ�dZ`^hf�mqZkl�d_� b dZ`^hc� klZ^bb� h[jZ[hldb�� Bkihevah\Zgb_� Z\lhfZlbabjh\Zgghc� kbkl_fu�l_ogheh]bq_kdbo� bkke_^h\Zgbc� \ ijhba\h^kl\_� j_evkh\� ^Z_l� j_Zevgh_� ih\u�r_gb_�bo�dZq_kl\Z�\ \b^_�m\_ebq_gby�\uoh^Z�j_evkh\���]h�khjlZ�Kms_kl\_ggu_� j_a_j\u� ih\ur_gby� dZq_kl\Z� ijh^mdpbb� b wdhghfbb�wg_j]hj_kmjkh\�bf_xlky�\ memqr_gbb�mijZ\e_gby�f_lZeemj]bq_kdbf�ij_^ijb�ylb_f�\ p_ehf�b��\ qZklghklb��dhfie_dkhf�³klZev�ijhdZl´�Dhglmj� hi_jZlb\gh]h� mijZ\e_gby� ijhba\h^kl\hf� dhfie_dkZ� ³klZev�ijhdZl´�f_lZeemj]bq_kdbo�dhf[bgZlh\�ljZ^bpbhgghc�kljmdlmju�\dexqZ_l�\ k_[y�klZe_ieZ\bevgu_� p_ob�� obfeZ[hjZlhjbx�� p_o� ih^]hlh\db� khklZ\h\�� h[`bfgh�aZ]hlh\hqgh_�ijhba\h^kl\h�b p_ob�\lhjbqgh]h�ijhdZlgh]h�i_j_^_eZ��ihemqZx�
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sb_�hl�h[`bfguo�beb�klZe_ieZ\bevguo�p_oh\�]hjyqb_�aZ]hlh\db�^ey�i_j_^_eZ�ljZgablhf��[_a�ijhf_`mlhqgh]h�kdeZ^bjh\Zgby���< dhfie_dk�\oh^yl���± ��p_oh\��jZ[hlZxsbo� \ _^bghf� ihlhd_� i_j_^_eZ� ]hjyq_]h�f_lZeeZ��H^gh\j_f_ggh� gZ�jZaguo�wlZiZo�i_j_^_eZ�gZoh^blky ���± �� ieZ\hd�beb���± ��luk�l ]hjyq_]h�f_�lZeeZ��ij_^gZagZq_ggh]h�jy^m�ihlj_[bl_e_c�Hi_jZlb\gh_�mijZ\e_gb_�b dhgljhev�ijhba\h^kl\Z�wlh]h�dhfie_dkZ�\u�ihegyxl�^bki_lq_jkdb_�kem`[u�dhf[bgZlZ��ijhba\h^kl\�b p_oh\��hi_jZlb\guc�l_ogheh]bq_kdbc� i_jkhgZe� l_ogheh]bq_kdbo� mqZkldh\� b eZ[hjZlhjbc�� kem`[u�HLD�b ^j��Wlb�kem`[u��k mq_lhf�\aZbfguo�k\ya_c��ij_^klZ\eyxl�kh[hc�fgh]h�mjh\g_\mx�� fgh]hk\yagmx� hj]ZgbaZpbhggmx� kbkl_fm�� ij_^gZagZq_ggmx� ^ey�hi_jZlb\gh]h�j_r_gby� aZ^Zq� mijZ\e_gby�b dhgljhey�ijhba\h^kl\Z� dhfie_dkZ�p_oh\�b hjb_glbjh\Zggmx�gZ������gh_�\uiheg_gb_�ieZgh\uo�aZ^Zgbc�ijb�l_�dms_f� khklhygbb� aZiZkh\� kujvy�� h[hjm^h\Zgby�� dZ^jh\h]h� h[_ki_q_gby� jZ�[hqbo�f_kl�b ba\_klguo�ghjfZlb\guo�h]jZgbq_gbyo�jZkoh^Z�f_lZeeZ��lhieb\Z��wg_j]hj_kmjkh\�gZ � l ]hlh\h]h�ijhdZlZ�Hi_jZlb\gu_� j_r_gby� g_� ^he`gu� \uau\Zlv� dhgnebdlu� ijhba�\h^kl\_gguo� kblmZpbc� gZ� kludZo� p_oh\� b l_ogheh]bq_kdbo� mqZkldh\�� l�_�� hgb^he`gu�[ulv�kh]eZkh\Zgu�k iZjlg_jhf�ih�ijhba\h^kl\m�b ijbgbfZlvky�dhee_d�lb\gh� Kbkl_fZ�ijbgylby�b j_ZebaZpbb�j_r_gbc�bf__l�fgh]hmjh\g_\mx�kljmd�lmjm��LZd��gZijbf_j��^bki_lq_j�dhf[bgZlZ�k mq_lhf�h[s_c�hi_jZlb\ghc�h[klZ�gh\db�ijhba\h^kl\Z�\k_]h� dhfie_dkZ�nhjfbjm_l�b \u^Z_l�j_r_gb_�^bki_lq_�jZf�p_oh\��dhlhju_�k mq_lhf�kh[kl\_gghc�p_oh\hc�h[klZgh\db�b ih�kh]eZkh\Z�gbx� k iZjlg_jZfb�bgl_jij_lbjmxl�wlh�j_r_gb_�\ ihke_^h\Zl_evghklv�mdZaZ�gbc�hi_jZlb\guf�kem`[Zf�mqZkldh\�b Z]j_]Zlh\��dhlhju_�\ khhl\_lkl\bb�k kh[�kl\_gghc hi_jZlb\ghc�h[klZgh\dhc�b ih�kh]eZkh\Zgbx�k iZjlg_jZfb�dhjj_dlb�jmxl�j_`bfu�jZ[hlu�mqZkldh\�b Z]j_]Zlh\�:\lhfZlbabjh\ZggZy� kbkl_fZ� ^bki_lq_jkdh]h� dhgljhey� b mijZ\e_gby��:K>DM��³klZev�ijhdZl´�jZajZ[Zlu\ZeZkv�b \g_^jyeZkv�\ H:H�³DFD´�gZ�ijhly�`_gbb�jy^Z�e_l��ijb�wlhf�f_gyeZkv�l_ogbq_kdZy�[ZaZ�b gZjZsb\Zebkv�nmgdpbb�:K>DM�³klZev�ijhdZl´�ij_^gZagZq_gZ�^ey�^bki_lq_jkdh]h�mijZ\e_gby�bdhgljhey�� bgnhjfZpbhggh]h� khijh\h`^_gby� l_ogheh]bq_kdh]h� ijhp_kkZ�� ijh�]ghabjh\Zgby�b h[_ki_q_gby�jblfbqghklb�aZ]jmadb�mqZkldh\ p_oh\�b jZ[hlu�i_�j_^_eZ�gZ�kf_ggh�kmlhqghf�bgl_j\Ze_�Kbkl_fZ� bkihevam_lky� ^ey� dhhj^bgZpbb� jZ[hlu� klZe_ieZ\bevgh]h� bijhdZlgh]h� ijhba\h^kl\��Hkgh\guf� ^bj_dlb\guf� ^hdmf_glhf� y\ey_lky� kmlhq�guc� ]jZnbd� �K=���knhjfbjh\Zgguc�\ ijhba\h^kl\_gghf�hl^_e_� �IJH��b ^h\_�^_gguc�^h�\k_o�bkihegbl_e_c��>ey�klZe_ieZ\bevgh]h�ijhba\h^kl\Z ± wlh�]jZ�nbd�\uimkdh\�ieZ\hd��^ey�p_oZ�ih^]hlh\db�khklZ\h\ � ]jZnbdb�ih^Zqb�khklZ\h\�k baeh`gbpZfb� gZ� jZaeb\hqgu_� iehsZ^db� p_oh\� b ih^]hlh\db� khklZ\h\�� ^ey�h[`bfgh�aZ]hlh\hqgh]h� b ijhdZlgh]h� ijhba\h^kl\Z ± ]jZnbdb� ijhdZldb� b aZ�]jmadb�ih�gZijZ\e_gbyf��Kh]eZkh\Zgb_�ijhba\h^bl_evghklb�i_j_^_eZ�b \uihe�g_gb_�aZdZah\�gZ�f_lZeehijhdZl�h[_ki_qb\Zxlky�gZ�wlZi_�nhjfbjh\Zgby�K=�< j_amevlZl_�\g_^j_gby�:K>DM�mf_gvr_g�[jZd�ijh^mdpbb�\ p_ehf�gZ����� m\_ebq_gZ�ijhba\h^bl_evghklv�dhfie_dkZ�gZ ������kgb`_gh�ihlj_[e_gb_�wg_j]hj_kmjkh\�\ kj_^g_f�gZ ����� mf_gvr_g�jZkoh^�f_lZeeZ�ih�i_j_^_em�Dhgdj_lgu_� jZ[hlu� \ jZfdZo� h^gh]h� f_lZeemj]bq_kdh]h� ij_^ijbylby�ihdZau\Zxl� wnn_dlb\ghklv� Z\lhfZlbaZpbb� k ijbf_g_gb_f� kj_^kl\� \uqbkeb�l_evghc�l_ogbdb�k lhqdb�aj_gby�ih\ur_gby�dZq_kl\Z�ijh^mdpbb�b j_kmjkhk[_�j_`_gby�
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M>D�������������������B>?B�B F?LH>HEH=BY�KBG?J=?LBQ?KDH=H�IH>OH>:�IJBF?GBL?EVGH�D KHA>:GBX�GH<UO�G:MDH?FDBO IJHP?KKH<�BL?OGHEH=BC <�F?L:EEMJ=BBPuf[Ze�<�I�Kb[=BM��]��Gh\hdmag_pdKbg_j]_lbdm�ke_^m_l�jZkkfZljb\Zlv� dZd�hkgh\gh_�y^jh gZmdb��dhlhjmx�gZau\Zxl�l_hjb_c�kZfhhj]ZgbaZpbb�< dZdhc�lh�f_j_�hgZ�ij_l_g^m_l�gZ�jhev�kbkl_fghc��h[h[sZxs_c�gZmdb��dZdmx� \ k\h_� \j_fy� b]jZeZ� db[_jg_lbdZ�� Gh� _keb� \ db[_jg_lbd_ hkgh\gh_�\gbfZgb_�m^_ey_lky�jheb� ³jme_\h]h´�nhjfbjh\Zgby�aZdhgZ�j_]mebjh\Zgby��lh�hkgh\guf� h[t_dlhf� bkke_^h\Zgby� \ kbg_j]_lbd_ y\ey_lky� kh]eZkh\Zggh_��dhhi_jZlb\gh_�� ih\_^_gb_� [hevrh]h� qbkeZ� we_f_glh\� �gZijbf_j�� fhe_dme��qZklbp��imaujvdh\��dhjhevdh\�f_lZeeZ�b l�i���\gmljb�h[t_dlZ��kbkl_fu���ijb\h�^ysb_�d h[jZah\Zgbx�^bgZfbq_kdhc��^bkkbiZlb\ghc��kljmdlmju��dhlhjZy�fh`_l�kms_kl\h\Zlv� lhevdh� \ mkeh\byo� bgl_gkb\gh]h� h[f_gZ� k hdjm`Zxs_c� kj_^hc��^bkkbiZpbb��B^_b� kZfhhj]ZgbaZpbb� aZgbfZxl� \k_� [hevr__� f_klh� \ kh\j_f_gghc�fbjh\hc�nbehkhnbb�>�@�\ k\yab�k l_f��qlh�hgb�iha\heyxl��ih�\b^bfhfm��[he__�Z^_d\Zlgh�h[tykgylv�ijhp_kku�w\hexpbb�\ `b\hc�b g_`b\hc�ijbjh^_��\ dZdhc�lh�f_j_��dklZlb��kihkh[kl\mxl�jZafu\Zgbx�]jZgb�f_`^m�gbfb��;hevrh_�agZq_�gb_� a^_kv� ijb^Z_lky� b^_b� g_h[jZlbfhklb�� g_jZ\gh\_kghklb� b \hafh`ghklb�kihglZggh]h�\hagbdgh\_gby�ihjy^dZ�ba [_kihjy^dZ��oZhkZ��<u^_eyxl� ^\Z� g_h[oh^bfuo�� gh�� _kl_kl\_ggh�� ^hklZlhqguo� mkeh\by�kZfhhj]ZgbaZpbb�>�@�I_j\h_�mkeh\b_ ± kbkl_fZ�^he`gZ�[ulv�hldjulhc�� l�_��h[f_gb\Zlvky�\_s_kl\hf�b wg_j]b_c�k hdjm`Zxs_c�kj_^hc��mf_lv�dZd�[u�³`blv´�aZ�kq_l�k\h_]h�hdjm`_gby��m^h\e_l\hjyy�ijbgpbim�fbgbfmfZ�^bkkbiZpbb�wg_j]bb��IjbjZs_�gby�wgljhibb�\ lZdhc�kbkl_f_�kdeZ^u\Z_lky�ba�^\mo�khklZ\eyxsboG6� �GL�6���GO�6�]^_�GL6 � baf_g_gb_�wgljhibb�\gmljb�kbkl_fu���dhlhjh_�fh`_l�[ulv�lhevdh�ih�eh`bl_evguf��b GO6 � baf_g_gb_�wgljhibb�aZ�kq_l�h[f_gZ�kbkl_fu�k hdjm`Zx�s_c�kj_^hc�Mkeh\b_�w\hexpbb�\ kfuke_�\hafh`ghklb�ihy\e_gby�\ kbkl_f_�[he__�\ukhdhhj]Zgbah\Zgguo� ^bkkbiZlb\guo� kljmdlmj�nhjfbjm_lky� ke_^mxsbf� h[�jZahf� ³ � ' imlbih G66 � �
Ihgylgh�� qlh� hljbpZl_evghklv� bgl_]jZeZ� ijbjZs_gby� wgljhibb�fh`_l�[ulv� ^hklb]gmlZ� ebrv� aZ� kq_l� ijblhdZ� wg_j]bb� ba\g_�� l�_�� aZ� kq_l� \_ebqbgu�GO6 ��ihkdhevdm�ijb�GO6  ����bf__f�G6  �GL6�t ���l�_��deZkkbq_kdbc�\ZjbZgl�\lh�jh]h� aZdhgZ� l_jfh^bgZfbdb� ^ey� bahebjh\Zgghc� kbkl_fu�� \ dhlhjhc� wgljhiby�
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fh`_l�lhevdh�\hajZklZlv��klj_fykv�d fZdkbfmfm��ijb�dhlhjhf�^hklb]Z_lky�jZ\�gh\_kb_�kbkl_fu�<lhjh_� mkeh\b_ ± kbkl_fZ� ^he`gZ� bf_lv� hij_^_e_gguc� ihjy^hd�keh`ghklb�b kihkh[ghklb� d \aZbfh^_ckl\bx�khklZ\eyxsbo�__ we_f_glh\� �dZd�ijZ\beh��g_ebg_cghfm��< hlebqb_�hl�h[t_dlh\�deZkkbq_kdhc�f_oZgbdb��ljZ_dlhjby�^\b`_gby�dh�lhjuo�iheghklvx�hij_^_ey_lky�gZqZevgufb�mkeh\byfb��ih\_^_gb_�jZkkfZljb�\Z_fuo� gZfb� kbkl_f�� dhlhju_� mkeh\gh� fh`gh� gZa\Zlv� l_jfh^bgZfbq_kdbfb��h^ghagZqgh� g_� hij_^_ey_lky� gZqZevgufb� mkeh\byfb�� ihkdhevdm� hgb� kZfb�y\�eyxlky�j_amevlZlZfb�ij_^r_kl\mxs_c�w\hexpbb�Ihwlhfm�� lZdbfb� kbkl_fZfb� fh`gh� mijZ\eylv� baf_g_gb_f� ]jZgbqguo�mkeh\bc��h^gZdh�wlb�h[t_dlu�mijZ\ey_fu�g_�iheghklvx��Ihkdhevdm�ijb�hij_�^_e_gguo�mkeh\byo�hgb�kihglZggh�fh]ml�dZd�[u�\uoh^blv�ba�ih\bgh\_gby�JZkkfhljbf hkgh\gu_�khklZ\eyxsb_�f_oZgbafZ�kZfhhj]ZgbaZpbb�<Z`g_crbf� fhf_glhf� a^_kv�� ijb� gZebqbb� jZkkfhlj_gguo� \ur_� ^\mo�g_h[oh^bfuo� mkeh\bc�kZfhhj]ZgbaZpbb��y\ey_lky�mjh\_gv�hldehg_gby�kbk�l_fu hl�l_jfh^bgZfbq_kdh]h�jZ\gh\_kby�< kbkl_fZo�� gZoh^ysboky� ^hklZlhqgh� [ebadh� d khklhygbx�l_jfh^bgZfbq_kdh]h� jZ\gh\_kby�� \ khhl\_lkl\bb� k ijbgpbihf�;hevpfZgZ�bf__l�f_klh�[hevrh_�qbkeh�bkq_aZxs_�fZeuo�nemdlmZpbc�� dhlhju_�\aZbfgh�dhfi_gkbjmxl� ^jm]� ^jm]Z�� hgb� g_� kihkh[gu� dZdbf�eb[h� h[jZahf�kdhjj_dlbjh\Zlvky�� ihwlhfm� g_l� hkgh\Zgbc� h`b^Zlv� h[jZah\Zgby� \ lZdbo�kbkl_fZo�dZdbo�eb[h�\ukhdhhj]Zgbah\Zgguo�^bkkbiZlb\guo�kljmdlmj�>ey� lZd�gZau\Z_fuo�ebg_cguo g_jZ\gh\_kguo�kbkl_f ^hdZaZgZ� >�@�l_hj_fZ� h fbgbfmf_� ijhba\h^kl\Z� wgljhibb�� ba� dhlhjhc� ke_^m_l�� qlh�ex[u_�\hagbdrb_� \gmljb� kbkl_fu� beb� \g_k_ggu_� ba\g_� nemdlmZpbb� �\hafms_gby��Zkbfilhlbq_kdb� aZlmoZxl�� Ihwlhfm� h`b^Zlv� kZfhijhba\hevgh]h� h[jZah\Zgby�dZdbo� eb[h� ^bkkbiZlb\guo� kljmdlmj� a^_kv� lZd`_� g_l� hkgh\Zgby��Wlb� kbkl_fu�klj_fylky�d fbgbfmfm�ijhba\h^kl\Z�wgljhibb�\ khhl\_lkl\bb�gZeh`_ggufb�gZkbkl_fm� h]jZgbq_gbyfb� �]jZgbqgufb� mkeh\byfb��� LZdb_� kbkl_fu� khklZ\eyxl�^h\hevgh�rbjhdbc�deZkk�kbkl_f�l_dms_]h�jZ\gh\_kby� d dhlhjuf�hlghkylky�fgh]b_�l_ogheh]bq_kdb_��\ lhf�qbke_�f_lZeemj]bq_kdb_��ijhp_kku�D lhfm�`_�ke_^m_l�ih^q_jdgmlv��qlh�^Z`_�b l_�kbkl_fu��dhlhju_�dZdbf��eb[h�h[jZahf�i_j_reb�gZ�gh\uc�kljmdlmjguc�mjh\_gv��gh�_keb�hgb�ohlyl�kms_�kl\h\Zlv�^hklZlhqgh�^ebl_evgh_�\j_fy��^he`gu�\uclb�gZ�mklhcqb\uc�g_jZ\gh�\_kguc�³klZpbhgZj´��l�_��i_j_clb�\ klZlmk�kbkl_fu�l_dms_]h�jZ\gh\_kby�LZdbf� h[jZahf�� kZf� ijhp_kk� h[jZah\Zgby� ^bkkbiZlb\ghc� kljmdlmju�y\ey_lky�djZldbf�wibah^hf�\ h[s_f�ijhp_kk_�w\hexpbb�kbkl_fu�K lhqdb�aj_gby�\hafh`ghklb�h[jZah\Zgby�^bkkbiZlb\guo�kljmdlmj�gZb�[hevrbc�bgl_j_k�ij_^klZ\eyxl�kbevgh�g_jZ\gh\_kgu_ kbkl_fu��ih\ur_gb_�kl_i_gb�g_jZ\gh\_kghklb�\ dhlhjuo�ijb\h^bl�d [bnmjdZpbyf��jZa^\h_gbyf���\k\yab�k q_f�kbkl_fZ�fh`_l�mclb�k ohjhrh�ij_^kdZam_fhc��ih^^Zxs_cky�^_l_j�fbgbjh\Zgghfm�hibkZgbx�l_jfh^bgZfbq_kdhc�\_l\b��b i_j_clb�gZ�gh\uc�mjh�\_gv�� Ijb� wlhf� \[ebab� lhqdb� [bnmjdZpbb� j_adh� \hajZklZ_l� jhev� kemqZcguo�nZdlhjh\� �nemdlmZpbc���<u[hj�gh\h]h�mjh\gy�kbkl_fhc�klZgh\blky�g_ij_^kdZ�am_fuf��kZfhijhba\hevguf��K ihfhsvx�khhlghr_gbc��\ul_dZxsbo�ba� djbl_�jby�w\hexpbb�B��Ijb]h`bgZ��fh`gh�hij_^_eblv��k mq_lhf�l_jfh^bgZfbq_kdbo�bdbg_lbq_kdbo�iZjZf_ljh\�kbkl_fu��ebrv�ijbgpbibZevgmx�\hafh`ghklv�beb�g_�\hafh`ghklv� i_j_oh^Z� kbkl_fu� q_j_a� ]jZgbpu� mklhcqb\hklb�� aZ� dhlhjhc� \ha�fh`_g�i_j_oh �̂__ gZ�^jm]hc�mjh\_gv�
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Ijb�[hevrhf�hldehg_gbb�kbkl_fu�hl�l_jfh^bgZfbq_kdh]h�jZ\gh\_kby��\[ebab�lhqdb�[bnmjdZpbb��j_rZxsmx�jhev�gZqbgZxl�b]jZlv�nemdlmZpbb� Bo�mkbe_gb_�ijhbkoh^bl�[eZ]h^Zjy� dhjj_eypbb�b h[t_^bg_gbx��Wlhfm�ijhp_kkm��djhf_� [hevrhc� g_jZ\gh\_kghklb�� fh]ml� kihkh[kl\h\Zlv� g_dhlhju_� p_e_gZ�ijZ\e_ggh�ijhl_dZxsb_�ijhp_kku��gZijbf_j��l_ieh\Zy�dhg\_dpby��obfbq_kdb_�j_Zdpbb�k iheh`bl_evgufb�h[jZlgufb�k\yayfb�b ^j�<_ebqbgZ� djblbq_kdh]h�y^jZ�nemdlmZpbb� dhlhjh_�fh`_l�[ulv� aZ�jh^ur_f�gh\hc�kljmdlmju�b ijbqbghc�³\aehfZ´�kbkl_fu��aZ\bkbl�hl�khhlghr_�gby�f_`^m� ^_klZ[bebabjmxsbfb� kbeZfb�� jhev� dhlhjuo�fh]ml� b]jZlv� obfbq_�kdb_�j_Zdpbb��b klZ[bebabjmxsbfb�kbeZfb��jhev�dhlhjuo�\ lZdbo�kbkl_fZo�b]�jZ_l�^bnnmaby�G_fZeh\Z`gmx�jhev�\ h[jZah\Zgbb�^bkkbiZlb\guo�kljmdlmj�b]jZxl�Zg�kZf[eb�hkpbeeylhjh\��dhlhju_�bf_xl�f_klh�ihqlb�\h�\k_o�j_Zevguo�keh`guo�kbkl_fZo��< aZ\bkbfhklb�hl�kbeu�k\yab�f_`^m�hkpbeeylhjZfb�b wg_j]b_c��dh�lhjmx�g_kml�l_�beb�bgu_�qZklhlu��fh`_l�gZklmiZlv�kbgojhgbaZpby�beb�^_kbg�ojhgbaZpby�i_jbh^h\�b nZa�pbdebqghklb��l�_��\hagbdZxl�khklhygby��[ebadb_�dj_ahgZgkguf�Ijb� \u[hj_� kihkh[h\� \ha^_ckl\by� gZ� kZfhhj]Zgbamxsb_ky� kbkl_fu�ke_^m_l� jmdh\h^kl\h\Zlvky� ^\mfy� \Z`g_crbfb� ijbgpbiZfb�� d dhlhjuf� hlgh�kylky�ijbgpbi�gZbf_gvr_]h�ijbgm`^_gby� y\eyxsbcky�h[h[s_gb_f�ijbgpb�iZ�E_�RZl_ev_��b ijbgpbi�ih^qbg_gby�AZdZgqb\Zy� baeh`_gby� hkgh\guo� iheh`_gbc� l_hjbb� kZfhhj]ZgbaZpbb�ke_^m_l� hlf_lblv�� qlh� aZ� ihke_^gb_ ]h^u� a^_kv�^hklb]gml� agZqbl_evguc�ijh�]j_kk��\ lhf�qbke_�\ gZijZ\e_gbb�kha^Zgby�hij_^_e_ggh]h�deZkkZ�fZl_fZlbq_�kdbo�fh^_e_c��ij_^gZagZq_gguo�^ey�hljZ`_gby�ijhp_kkh\�kZfhhj]ZgbaZpbb��Dgbf� hlghkylky� mjZ\g_gby�� hibku\Zxsb_� jZaebqgu_� deZkku� obfbq_kdbo� j_Zd�pbc��\ lhf�qbke_� dhe_[Zl_evgu_�b Z\lhdZlZeblbq_kdb_��mjZ\g_gby�hibku\Zx�sb_�^bgZfbdm�ihimeypbc�b nemdlmZpbc��mjZ\g_gby�lbiZ�EZg`_\_gZ�b Nhdd_jZ�±IeZgdZ�� hibku\Zxsb_� \aZbfhk\yav� ^_l_jfbgbjh\Zgguo� b klhoZklbq_kdbo� kh�klZ\eyxsbo��mjZ\g_gby�lbiZ�jh`^_gby�± ]b[_eb�b kj_^g_]h�ihey�b ^j�?kl_kl\_ggh��m^Zqgh_�ijbf_g_gb_�wlbo�mjZ\g_gbc�^ey�dhgdj_lguo�h[t�_dlh\�fh`_l�ihfhqv�dZd�ijb�ZgZeba_�kms_kl\mxsbo�ijhp_kkh\��lZd�b ijb�jZa�jZ[hld_�gh\uo�ijhp_kkh\�b l_ogheh]bc�JZajZ[hld_�fZl_fZlbq_kdbo�fh^_e_c�b bgkljmf_glZevguo�kj_^kl\ fh�^_ebjh\Zgby�ihk\ys_g�^hdeZ^�ijhn_kkhjZ�K�I��FhqZeh\Z�?keb�\hagbdZ_l�\hijhk�± dZd�fh`gh�bkihevah\Zlv�b^_b�b ijbgpbiu�kb�g_j]_lbdb��b qlh� a^_kv�_klv� dhgkljmdlb\gh]h� � hl\_l�fh`_l�[ulv� lZdh\��gm`gh�ijhgbdgmlvky�nbehkhnb_c� kZfhhj]ZgbaZpbb� b lhevdh� ihke_� wlh]h�fh]ml� ihy�\blvky�dZdb_�lh�gh\u_�j_r_gby�ijbf_gbl_evgh�d dhgdj_lguf�h[t_dlZf�IhiulZ_fky�ijhZgZebabjh\Zlv�� dZdbf�h[jZahf�m^Zehkv�gZf�bkihevah�\Zlv�wlb�b^_b�\ gh\hf�g_ij_ju\ghf�f_lZeemj]bq_kdhf�ijhp_kk_��Ij_`^_�\k_�]h��gZf�m^Zehkv�kha^Zlv�\hafh`ghklv�^hklb`_gby�[hevrh]h�hldehg_gby�hl�l_j�fh^bgZfbq_kdh]h�jZ\gh\_kby�\ i_j\hf��kljmcghf��j_Zdlhj_�hlghkbl_evgh�ijh�klufb�kj_^kl\Zfb�k bkihevah\Zgb_f�wnn_dlZ�kZfhaZibjZgby�kh_^bgbl_evgh]h�dZgZeZ�\ djblbq_kdhf�j_`bf_�bkl_q_gby�^\monZaghc�kj_^u��Ihemq_gguc�ijb�wlhf� j_Zdlhj ± hkpbeeylhj�� ih�\b^bfhfm��fh`gh� kqblZlv� ^hklZlhqgh� mgb\_j�kZevguf�Z]j_]Zlhf��dhlhjuc�fh`_l�[ulv�bkihevah\Zg�g_�lhevdh�\ q_jghc��gh�b\ p\_lghc�f_lZeemj]bb��Z \hafh`gh�b \�^jm]bo�l_ogheh]byo�<h�\lhjhf�± dhehgghf�wfmevkbhgghf�j_Zdlhj_�iml_f�\u[hjZ�dhgkljmd�lb\guo�b j_`bfguo�iZjZf_ljh\�^hklb]Z_lky�bg_jpbhggh�lmj[me_glguc�j_`bf�
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^\b`_gby�^\monZaghc�kj_^u��Ijb�wlhf�gZjy^m�k j_r_gb_f�hkgh\guo�l_ogheh�]bq_kdbo�aZ^Zq��j_Zebam_lky�^hklZlhqgh�wnn_dlb\gZy�hqbkldZ�hl�iueb�l_ogheh�]bq_kdbo� ]Zah\��:gZeba�k ihabpbc�6 ± l_hj_fu�Debfhglh\bqZ�^Z_l�hkgh\Zgby�ml\_j`^Zlv��qlh�wlhl�j_`bf�bf__l�f_gvrbc�mjh\_gv�wgljhibb��q_f�[Zj[hlZ`�guc�j_`bf��ijb� dhlhjhf�� dklZlb��bf__l�f_klh�h[jZah\Zgb_� ³k\bs_c´�b \ughk�ijh^mdlh\�j_Zdpbb�< wlhf�j_Zdlhj_�lZd`_�j_Zebam_lky��lZd�gZau\Z_fuc�>�@��j_`bf ih^t_�fZ�\ ³]hjdm´��dhlhjuc�^hklZlhqgh�ohjhrh�Zkkhpbbjm_lky�k ijbgpbiZfb�kZfhhj�]ZgbaZpbb�g_ebg_cguo�kbkl_f�Bgl_j_kgu_�\hafh`ghklb�^ey�ZgZebaZ�b hilbfbaZpbb�ijhp_kkh\�hldju�\Z_l� jZa\b\Z_fuc� =�I�� =eZ^ur_\uf� >�@� fZdjhl_jfh^bgZfbq_kdbc� ijbgpbi� kbkihevah\Zgb_f b^_b�kljmdlmjghc�klZ[bebaZpbb�;hevrbgkl\h�hibkZgguo�\ur_�b aZeh`_gguo�\ gh\uc�ijhp_kk�dhgp_i�pbc� >���@� m^Zehkv� wdki_jbf_glZevgh� ih^l\_j^blv� gZ� hiulghc� mklZgh\d_�� ih�kljh_gghc�\h�\lhjhf�dhg\_jl_jghf�p_o_�AKFD�>�@�< ^_dZ[j_������]h^Z�kgZqZeZ�gZ�oheh^ghc�fh^_eb��Z aZl_f�gZ�j_Zevghc�mklZgh\d_� m^Zehkv� ihdZaZlv� \hafh`ghklv� kha^Zgby� ih\ur_ggh]h� ^Z\e_gby� \j_Zdlhj_� aZ�kq_l� ]Zah^bgZfbq_kdh]h� aZl\hjZ��ijb�wlhf�[ue� ³ih^\_r_g´�klhe[�qm]mgZ�\ukhlhc�[he__�q_luj_o�f_ljh\��< bxe_������]h^Z�[ue�ihemq_g�i_j\uc�f_lZee� kbg_j]_lbq_kdh]h� j_ZdlhjZ� k hq_gv� gbadbf� kh^_j`Zgb_f� m]e_jh^Z������ ± �������� ih^l\_j`^_gZ� \hafh`ghklv� [hevrh]h� hldehg_gby� kbkl_fu� hl�khklhygby� l_jfh^bgZfbq_kdh]h� jZ\gh\_kby� �kh^_j`Zgb_� hdkb^h\� `_e_aZ� ih�jy^dZ�������aZnbdkbjh\Zgu�\_kvfZ�\ukhdb_�kdhjhklb�hdbke_gby m]e_jh^Z��hdh�eh� ���k_d��� [ebadh� koh^ysb_ky� k jZg__� ijh\_^_ggufb� �_s_� ^h� kha^Zgby�mklZgh\db��l_hj_lbq_kdbfb�jZkq_lZfb�A^_kv�lZd`_�m^Zqgh�bkihevah\Zgu�ijbgpbiu�gZbf_gvr_]h�ijbgm`^_gby�b djm]h\hc� ih^qbg_gghklb�� ihkdhevdm� jZ[hqZy� kj_^Z� \ Z]j_]Zl_� khklhbl� ba\a\_r_gguo�\ ]Za_�iue_\b^guo�qZklbp�rbolu��imaujvdh\�b dZi_ev��dhlhju_�y\�eyxlky�dZd�[u�fbdjhhkpbeeylhjZfb��b k\hbf�ZgkZf[e_f�kha^Zxl�ihey�^Z\e_�gbc�� dhgp_gljZpbc� b l_fi_jZlmj�� dhlhju_� \ aZfdgmlhf� ijhkljZgkl\_� \ k\hx�hq_j_^v�^_ckl\mxl�gZ�dZ`^uc�ba�wlbo�fbdjhhkpbeeylhjh\�G_kfhljy�gZ�g_kdhevdh�dmklZjguc�mjh\_gv�mklZgh\db��ihkdhevdm�hgZ�^_�eZeZkv�kbeZfb�AZikb[Z�\ keh`guc�i_jbh^�_]h�kms_kl\h\Zgby��l_f�g_�f_g__��gZ�g_c�m^Zehkv�ih^l\_j^blv�ijZdlbq_kdmx�hkms_kl\bfhklv�p_eh]h�jy^Z�l_ogheh�]bc��\ lhf�qbke_�l_ogheh]bb�ijyfh]h�\hkklZgh\e_gby�ihemq_gby�`_e_aZ�ba�iu�e_\b^guo�jm^�b hloh^h\� �reZfZ��hdZebgu���dhlhjmx�fh`gh�kqblZlv�\iheg_�j_�Zevghc�ijb�ghjfZevghf�bg`_g_jghf�b ZiiZjZlmjghf�\hiehs_gbb��GZc^_ggu_�\ gZklhys__�\j_fy�ijh_dlgu_�j_r_gby�^Zxl�hkgh\Zgby�^ey�lZdhc�m\_j_gghklb�Ebl_jZlmjZ�� Ijb]h`bg�B���Kl_g]_jk�B��Ihjy^hd�ba�oZhkZ��Gh\uc�^bZeh]�q_eh\_dZ�k ijb�jh^hc��I_j��k Zg]e����H[s��j_^��<�G��:jrbgh\Z � X�E��Debfhglh\bqZ�b X�<��KZqdh\Z�� F��Ijh]j_kk������������k��� Gbdhebk�=���Ijb]h`bg�B��KZfhhj]ZgbaZpby�\ g_jZ\gh\_kguo�kbkl_fZo��F���Fbj� ����������k��� =eZ^ur_\�=�I��L_jfh^bgZfbdZ�b fZdjhdbg_lbdZ�ijbjh^guo�b_jZjobq_kdbo�ijhp_kkh\��± F���GZmdZ��������± ���k��� Puf[Ze�<�I��<\_^_gb_�\ l_hjbx�kZfhhj]ZgbaZpbb��k ijbf_jZfb�ba�f_lZe�emj]bb��Mq_[gh_�ihkh[b_��Kb[==F:�� Gh\hdmag_pd�������� ���k�
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�� < Kb[bjb�jh`^Z_lky�Zevl_jgZlb\gZy�gZmdh_fdZy�f_lZeemj]by�ihklbg^mkl�jbZevghc�wihob��GHM� O:M�AZikb[Z�� l_ogheh]by�gh\h]h�g_ij_ju\gh]h�f_�lZeemj]bq_kdh]h�ijhp_kkZ�gZ�hkgh\_�ijbgpbih\�kZfhhj]ZgbaZpbb���;�:��Dmk�lh\��J�K��:caZlmeh\��<�I��Puf[Ze��K�I��FhqZeh\ b ^j�����F_lZeeu�?\jZabb���������������K� ���������� 7V\PEDO�9�3���0RFKDORY�6�3���$L]DWXORY�5�6���.XVWRY�%�$���6KDNLURY�.�0���3DY�OHQNR�6�,���6RNRORY�9�9�� ��5HFRYHU\�5HFXFOLQJ�5HLQWHJUDWLRQ�&ROOHFWHGSDSHUV�RI�WKH�5����,QWHUQDWLRQDO�&RQJUHVV�*HQHYD�6ZLW]HUODQG�)HEUXDU\������������� (FRORJLFDOO\� VDIH� WHFKQRORJLFDO� SURFHVV� RI� VSUD\�HPXOVLYH� W\SH� DQG� DVSHFWV� RI�PHWDOOXUJ\�VWUXFWXUH�FKDQJHV���7V\PEDO�9��3���0RFKDORY�6��3���$\]DWXORY�5��6�����5HFRYHU\� 5HFmFOLQJ� 5HLQWHJUDWLRQ� &ROOHFWHGSDSHUV� RI� WKH� 5���� ,QWHUQDWLRQDO&RQJUHVV��±*HQHYD��±6ZLW]HUODQG��� ������9RO����±J����������� JZajZ[hldZ� gh\uo� gZmdh_fdbo� f_lZeemj]bq_kdbo� ijhp_kkh\� b Z]j_]Zlh\�kljmcgh�wfmevkbhggh]h�lbiZ�gZ�ijbgpbiZo�kZfhhj]ZgbaZpbb���<�I��Puf[Ze��K�I��FhqZeh\��D�F��RZdbjh\��J�K��:caZlmeh\��;�:��Dmklh\�b ^j�����Gh\u_�bg�^mkljbZevgu_� l_ogheh]bb� b fZl_jbZeu�� ± Gh\hkb[bjkd�� Kb[bjkdb_� h]gb��������± ���k�
M>D����������������F:L?F:LBQ?KDB?�FH>?EB B�BGKLJMF?GL:EVGU? KBKL?FU�IJB�HILBFBA:PBB�L?OGHEH=BC IHEMQ?GBY�F?L:EE:FhqZeh\�K�I�Kb[=BM��Gh\hdmag_pdGZ�hkgh\_�jZkkfhlj_gby�ijh[e_fu�hilbfbaZpbb�l_ogheh]bc�ihemq_gby�f_lZeeZ��dhlhjZy�y\ey_lky�\ gZklhys__�\j_fy�h^ghc�ba�\Z`g_crbo�aZ^Zq��^Zgh�kbkl_fgh_�ij_^klZ\e_gb_�h[t_dlZ�bkke_^h\Zgby�b ijhp_kkZ�j_r_gby��dhlhju_�ihdZaZgu�gZ�jbk����<u^_e_gu�hkgh\gu_�dhfihg_glu�l_ogheh]bc��j_Zevgu_�h[t_dlu�b kbk�l_fu�� gZmqgu_�b l_hj_lbq_kdb_�hkgh\u��Z\lhfZlbabjh\Zggu_�bgkljmf_glZev�gu_ kbkl_fu��H[hkgh\Zg�pbdebq_kdbc� oZjZdl_j�g_ij_ju\gh]h�ijhp_kkZ�\aZb�fhkh^_ckl\by�aZ^Zq�fh^_ebjh\Zgby��hilbfbaZpbb�b h[mq_gby��\ j_amevlZl_�q_�]h�^hklb]Zxlky�kh\hdmigu_�wnn_dlu� �aZdhghf_jghklb�jZa\blby�kbkl_f��j_`b�fu�� ijhp_kku�� Z]j_]Zlu�� agZgby�� mf_gby�� gZ\udb��� y\eyxsb_ky� hkgh\hc� ijb�wdkiemZlZpbb�kms_kl\mxsbo�b kha^Zgbb�ijbgpbibZevgh�gh\uo�l_ogheh]bc�K ihabpbc� w\hexpbb� kbkl_f�h[hkgh\u\Z_lky�� qlh�\ukhdhwdhghfbqguf�fh`_l�[ulv�ijhp_kk��dhlhjuc�ijhl_dZ_l�\ Z]j_]Zl_��]^_�aZ�kq_l�dhgkljmdlb\guo�b j_`bfguo�iZjZf_ljh\�^hklb]Z_lky�l_dms__�g_jZ\gh\_kgh_�khklhygb_��dhlh�jhfm�khhl\_lkl\m_l�gZbf_gvr__�ijhba\h^kl\h�wgljhibb��>ey�wlh]h�f_oZgbafu�kZfhhj]ZgbaZpbb� ^he`gu� ^_ckl\h\Zlv� \ gZ� mjh\g_� nmgdpbhgbjh\Zgby� \k_c�kbkl_fu�ijb�\aZbfh^_ckl\bb�kh�kj_^hc� aZ�kq_l�\oh^guo�b \uoh^guo�ihlhdh\�\_s_kl\Z�b wg_j]bb��qlh�j_Zebah\Zgh�\ kljmcgh�wfmevkbhgghf�Z]j_]Zl_�g_ij_�ju\gh]h�^_ckl\by�lbiZ�KWJ�< j_amevlZl_�ZgZebaZ�l_ogheh]bc��ijhp_kkh\�b jZaebqguo�ihdZaZl_e_c�knhjfmebjh\ZgZ�fgh]hdjbl_jbZevgZy�aZ^ZqZ�hilbfbaZpbb��\ dhlhjhc�\u^_e_�gu� q_luj_ mjh\gy� djbl_jb_\�� djbl_jbc� w\hexpbb �ijhba\h^kl\h�wgljhibb�gZ�_^bgbpm� ijh^mdpbb��� l_ogbdh�wdhghfbq_kdb_� ihdZaZl_eb �k_[_klhbfhklv��
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wg_j]h_fdhklv�� ijhba\h^bl_evghklv�� dZiblZevgu_� aZljZlu�� wdheh]bqghklv� b[_ahloh^ghklv� l_ogheh]bc�� mijZ\ey_fhklv� ijhp_kkZ�� mgb\_jkZevghklv� Z]j_]Z�lZ���l_ogheh]bq_kdb_� djbl_jbb �\uoh^� ]h^gh]h�f_lZeeZ��jZkoh^gu_� dhwnnb�pb_glu�� khklZ\� f_lZeeZ� b reZdZ�� aZiue_gghklv� hloh^ysbo� ]Zah\��� nbabdh�obfbq_kdb_� iZjZf_lju �kdhjhklv� ijhp_kkh\�� ih\_joghklv� \aZbfh^_ckl\by�nZa��hldehg_gb_�kbkl_fu�hl jZ\gh\_kby��l_fi_jZlmjZ��^Z\e_gb_��

Jbk�����Kbkl_fgh_�ij_^klZ\e_gb_�ijh[e_fu�hilbfbaZpbb�l_ogheh]bc�bijhp_kkZ�__ j_r_gbyHkh[_gghklv� jZa\b\Z_fh]h� ih^oh^Z� fh^_ebjh\Zgby� b j_r_gby� knhj�fmebjh\Zgghc� aZ^Zqb�hilbfbaZpbb�\ ³[hevrhf´�ih�kha^Zgbx�kbg_j]_lbq_kdboh[t_dlh\�aZdexqZ_lky�\ i_j_oh^_�gZ�hkgh\_�l_hjbb�b ijbgpbih\�kZfhhj]ZgbaZ�pbb� hl ij_^klZ\e_gby� kbkl_fu� ³ijhp_kk� � \g_rgb_� ihlhdb´� d jZkrbj_gghc� hl�djulhc�kbkl_f_�³Z]j_]Zl � ijhp_kk � \g_rgb_ ihlhdb´��Ko_fZ� \u^_e_gby�h[t_dlZ�ijb�lZdhf�ih^oh^_�ihdZaZgZ�gZ�jbk� ��

Jbk�����<u^_e_gb_�kbkl_fu�ijb�kbg_j]_lbq_kdhf�ih^oh^_
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Hkgh\gufb�khklZ\eyxsbfb�lZdhc�kbkl_fu�y\eyxlky�x dhgkljmdpby� Z]j_]ZlZ� beb� h[t_dlZ dZd� h[eZklv�'�� khklhygb_� dhlhjhc� oZ�jZdl_jbam_lky� \_dlhjhf�< nbabdh�obfbq_kdbo� b l_iehnbabq_kdbo� iZjZf_l�jh\��gZoh^ysboky�\h�\aZbfhk\yab�k hkgh\gufb�dhgkljmdlb\gufb�jZaf_jZfb�Z]j_]ZlZ�.'�x \oh^ghc�ihlhd ihklmie_gby�\ kbkl_fm�q_j_a� ]jZgbpm�w�' wgljhibb�GH6��\_�s_kl\Z�b wg_j]bb�<� \ \b^_�bkoh^gh]h�kujvy�b j_Z]_glh\�\ khhl\_lkl\bb�kf_oZgbafhf� � �<3.44 �� ��� �'w �� ^_ckl\b_� dhlhjh]h� hij_^_ey_lky� mijZ\�eyxsbfb�iZjZf_ljZfb�3� \g_rg_c�kj_^u��iZjZf_ljZfb�khklhygby�kbkl_fu�< b dhgkljmdpb_c� '�w. dZgZeZ�h[f_gZ�k hdjm`Zxs_c�kj_^hc�x kZfhhj]Zgbamxsb_ky� ijhp_kku� \aZbfh^_ckl\by� dhfihg_glh\� \ kbkl_f_� \khhl\_lkl\bb� k f_oZgbafhf� ) �nZah\u_� ij_\jZs_gby� b obfbq_kdb_� j_Zd�pbb��� ijhbkoh^ysb_� \h� \j_f_gb� W \gmljb� h[eZklb�'�� \ j_amevlZl_� dhlhjuo�ijhbkoh^bl�ijhba\h^kl\h�wgljhibb�GL6��b aZ\bkysb_�hl�iZjZf_ljh\�khklhy�gby�<��dhgkljmdlb\guo�jZaf_jh\�Z]j_]ZlZ�.' b ihlhdh\�h[f_gZ�k hdjm`Zxs_c�kj_^hc�4�x \uoh^ghc�ihlhd ba�kbkl_fu�q_j_a�]jZgbpm�w�' wgljhibb�G6��ijh^mdlh\�j_Zd�pbc��dhlhjuc�hij_^_ey_lky�^_ckl\b_f�f_oZgbafZ� � ���� ��� 3<.44 'w ��aZ�\bkys_f�hl�iZjZf_ljh\�khklhygby�kbkl_fu�<��iZjZf_ljh\�\g_rg_c�kj_^u�3��b dhgkljmdpbb�dZgZeZ '�w. h[f_gZ�k hdjm`Zxs_c�kj_^hc�< khhl\_lkl\bb�k wlbf�\ jZ[hl_�ij_^eh`_gh�jZkkfZljb\Zlv�kbkl_fm�dZd�fgh`_kl\h� �  �.� 4� <� W��� we_f_glZfb� dhlhjh]h� y\eyxlky�� dhgkljmdlb\gu_�iZjZf_lju .  .' � '�w. � '�w. � f_oZgbafu� h[f_gZ� kbkl_fu� k hdjm`Zx�s_c�kj_^hc�4  4� � 4���^_ckl\mxsb_�gZ�]jZgbpZo�w�' b w�' h[eZklb�' dhgkl�jmdpbb� Z]j_]ZlZ�� \_dlhj� iZjZf_ljh\� khklhygby� <�� fZl_fZlbq_kdZy� fh^_ev��hibku\ZxsZy� baf_g_gb_� khklhygby� dhlhjuo�� ^he`gZ� bf_lv� kljmdlmjm�� �W ��� <4.)<� ��\j_fy��oZjZdl_jbamxs__�^bgZfbdm�ijhp_kkh\�\ Z]j_]Zl_�<b^gh��qlh�ijb�kbg_j]_lbq_kdhf�ih^oh^_�\Z`gmx�jhev�bf__l�ZgZeba�bnhjfZebaZpby�f_oZgbafh\�h[f_gZ�kbkl_fu�k hdjm`Zxs_c�kj_^hc��G_h[oh^b�fh�ijb�kha^Zgbb�gh\uo�h[t_dlh\� ��qlh�y\ey_lky�aZ^Zq_c�hilbfbaZpbb�\ ³[hev�rhf´�� qlh[u� wlb� f_oZgbafu�� Z lZd`_� dhgkljmdlb\gu_� iZjZf_lju� Z]j_]ZlZ��mijZ\eyxsb_� iZjZf_lju� ihjy^dZ� kbkl_fu� hdZau\Zebkv� gZbemqrbf� h[jZahf�\aZbfhm\yaZgu�k nbabdh�obfbq_kdhc�kmsghklvx�b ijbjh^hc�ijhl_dZxsbo�ijh�p_kkh\�GZ� hkgh\_�f_lh^Z bkke_^h\Zgby� ijhkljZgkl\Z� iZjZf_ljh\� �BII�� ^ey�j_r_gby�jZkkfhlj_gghc�fgh]hdjbl_jbZevghc�aZ^Zqb�hilbfbaZpbb�ij_^eZ]Z_l�ky�f_lh^bdZ��dhlhjZy�bf__l ke_^mxsb_�hkh[_gghklb��� Bkihevah\Zgb_�ijb�j_r_gbb�aZ^Zqb�\k_c�kh\hdmighklb�djbl_jb_\��g_�baf_gyy�hkgh\gh]h�k\hckl\Z�fgh]hdjbl_jbZevghklb�aZ�kq_l�ij_^klZ\e_gby�djb�l_jb_\�dZd�g_h[oh^bfuo�lj_[h\Zgbc�beb�mkeh\bc��ij_^ty\ey_fuo�d kbkl_f_�b^_e_gb_�bo�gZ�ljb�\b^Z��iZjZf_ljbq_kdb_�DM d DM d DM�� M  ���«��1��d dhlhjuf�hlghkylky�l_ogheh]bq_kdb_� �jZkoh^u�b khklZ\�bkoh^guo�fZl_jbZeh\�b wg_j]h�j_kmjkh\�� b dhgkljmdlb\gu_� �hkgh\gu_� jZaf_ju� Z]j_]Zlh\� b maeh\���nmgdpbh�gZevgu_�FL d IL�D��d FL�� L  ����«��0��ij_^klZ\eyxsb_�\aZbfhk\yav�iZjZf_ljh\�khklhygby�kbkl_f�k j_`bfZfb�b dhgkljmdlb\gufb�mkeh\byfb�ijhl_dZgby�ijh�p_kkh\�� y\eyxsb_ky� mkeh\byfb� `_kldh]h� lbiZ� beb� ghjfZlb\gufb�� djbl_jb�Zevgu_�NN�D� d NN��N  ����«��/��oZjZdl_jbamxsb_�hij_^_e_ggu_�lj_[h\Zgby�d
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k_[_klhbfhklb�� wg_j]h_fdhklb�� jZkoh^guf� dhwnnbpb_glZf�� ijhba\h^bl_evgh�klb���dheh]bqghklb��� Ijbf_g_gb_� fZl_fZlbq_kdhc� fh^_eb� h[t_fexs_c� kbkl_fu�� \dex�qZxs_c�hibkZgb_�nbabdh�obfbq_kdbo�ijhp_kkh\�\h�\aZbfhk\yab�k hkgh\gufb�dhgkljmdlb\gufb�jZaf_jZfb�Z]j_]ZlZ�b j_`bfZfb�mijZ\e_gby��� IhklZgh\dZ� b j_r_gb_� aZ^Zqb� ± keh`guc�� _^bguc� b fgh]hwlZiguc�ijhp_kk��Ihkljh_gb_�^himklbfh]h�fgh`_kl\Z�± hkgh\ghc�wlZi�j_r_gby�aZ^Zqb��ijb�wlhf�g_nhjfZevguc�ZgZeba�j_amevlZlh\�y\ey_lky�g_hlt_fe_fhc�ijhp_^m�jhc�� Z \u[hj� gZb[he__� ij_^ihqlbl_evgh]h� \ZjbZglZ� g_� ij_^klZ\ey_l� agZqb�l_evguo�ljm^ghkl_c�b ^he`_g�hkms_kl\eylvky�ki_pbZebklZfb�ij_^f_lghc�h[�eZklb� >ey�jZkrbj_gby�\hafh`ghkl_c�f_lh^Z�bkke_^h\Zgby�ijhkljZgkl\Z�iZ�jZf_ljh\� b bkdexq_gby� ijbgpbibZevgh� g_ijZ\bevguo� j_r_gbc� ij_^eh`_gh�gZjy^m�k ljZ^bpbhggufb�djbl_jbyfb�bkihevah\Zlv�djbl_jbc�w\hexpbb�kbkl_f�\ \b^_�m^_evgh]h�ijhba\h^kl\Z�wgljhibb�gZ�_^bgbpm�\uimkdZ_fhc�ijh^mdpbb�Ijb�jZajZ[hld_�fZl_fZlbq_kdbo�fh^_e_c��g_h[oh^bfuo�^ey�j_r_gby�jZkkfhlj_gghc�aZ^Zqb hilbfbaZpbb�l_ogheh]bc�hkms_kl\eyehkv�^_e_gb_�fgh�]hklmi_gqZlh]h�ijhp_kkZ�gZ�jy^�hl^_evguo��eh]bq_kdb�k\yaZgguo�klZ^bc��\ dh�lhjuo� ijhp_kku� gZoh^ylky� \ jZaebqguo� khklhygbyo�� >ey� wlh]h� jZajZ[hlZgu�jZaebqgu_�mjh\gb�fZl_fZlbq_kdh]h�hibkZgby�b f_lh^bdb�jZkq_lh\�]b^jh^bgZ�fbq_kdbo�� dbg_lbq_kdbo�� l_jfh^bgZfbq_kdbo� b l_ieh\uo� j_`bfh\� b mkeh\bc�ijhl_dZgby�ijhp_kkh\�\ ^bki_jkguo�b fgh]hdhfihg_glguo�kbkl_fZo�x hibkZgb_� l_ogheh]bq_kdh]h� h[t_dlZ� mijZ\e_gby� dZd� keh`ghc� kbkl_fu� gZ�mjh\g_�\oh^guo�b \uoh^guo�ihlhdh\�x hibkZgb_�kljmdlmju�\aZbfhk\ya_c�ahg�j_Zdlhjh\�b ]b^jh^bgZfbdb�ihlhdh\�x kha^Zgb_�fh^_e_c�ijhp_kkh\�\ hl^_evguo�ahgZo�b j_ZdlhjZo�x hibkZgb_� l_iehfZkkhh[f_gguo� ijhp_kkh\� b nZah\uo� ij_\jZs_gbc \ ^bk�i_jkguo�kbkl_fZo�x hibkZgb_� dbg_lbdb� keh`guo� ihke_^h\Zl_evgh�iZjZee_evguo� ]_l_jh]_gguo�obfbq_kdbo�j_Zdpbc�>ey� j_r_gby� aZ^Zq� fZl_fZlbq_kdh]h� fh^_ebjh\Zgby� b hilbfbaZpbb�jZa\b\Z_lky� gZijZ\e_gb_� ih� kha^Zgbx� bgkljmf_glZevguo� kbkl_f�� dhlhju_�^he`gu�bf_lv�ke_^mxsb_�\hafh`ghklb� ��hibku\Zlv�fh^_eb�b dhgkljmbjh\Zlv�aZ^Zqb�gZ�hkgh\_�bf_xsboky�fh^_e_c�b kj_^kl\�j_r_gby��\u[bjZlv�kljmdlmjm�fh^_eb��baf_gylv�__ iZjZf_lju�b iZjZf_lju�kj_^kl\�j_ZebaZpbb��mijZ\eylv�ijhp_kkhf�fh^_ebjh\Zgby�b j_r_gby�aZ^Zqb��hkms_kl\eylv�h[f_gZ�k [ZaZfb�^Zgguo��ij_^hklZ\eylv�\hafh`ghklv�\u[bjZlv�nhjfZl�ij_^klZ\e_gby�^Zgguo�\ \b^_� \j_f_gguo� aZ\bkbfhkl_c�� jZkij_^_e_gby� ih� ijhkljZgkl\m�� nZah\uo�ihjlj_lh\�b�beb��qbke_gguo�agZq_gbc�bkke_^m_fuo�iZjZf_ljh\�Kha^Zgb_� ijbdeZ^guo� bgkljmf_glZevguo� kbkl_f� hkms_kl\ey_lky� kbkihevah\Zgb_f�jZaebqguo�ijh]jZffguo�kj_^kl\�b l_ogheh]bc�bkoh^y�ba�mkeh�\bc� ij_^hklZ\e_gby� ki_pbZebklm� ij_^f_lghc� h[eZklb� \hafh`ghklb� j_r_gby�aZ^Zq�gZ�W<F�k mq_lhf�dhgdj_lgh]h�kh^_j`Zgby��F_lh^heh]bq_kdhc�hkgh\hc�lZ�dbo�kbkl_f�y\ey_lky�j_ZebaZpby�ijbgpbiZ�_kl_kl\_ggh�nbabq_kdhc�^_dhfihab�pbb�h[t_dlZ�gZ�hkgh\_�b^_heh]bb�h[t_dlgh�hjb_glbjh\Zggh]h�ijh]jZffbjh\Z�gby�� qlh� iha\hey_l� ij_h^he_lv� k_fZglbq_kdbc� jZaju\�f_`^m�fh^_evx� ij_^�f_lghc� h[eZklb� b ijh]jZffgufb� kj_^kl\Zfb� __ j_ZebaZpbb�� H[t_dlgh�hjb_glbjh\Zggh_� ijh]jZffbjh\Zgb_� iha\hey_l� jZajZ[Zlu\Zlv� ijh]jZffgh_�h[_ki_q_gb_�\ \b^_�kljmdlmju��khklhys_c�ba�\aZbfhk\yaZgguo�we_f_glZjguo�ijh]jZffguo�dhfihg_gl��gZoh^ysboky�\h�\aZbfgh�h^ghagZqghf�khhl\_lkl\bb�k
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fh^_evgufb� ij_^klZ\e_gbyfb� h kljmdlmj_� bkke_^m_fh]h� h[t_dlZ��Ijb� lZdhf�ih^oh^_� ^hklb]Z_lky� bahfhjnbaf� f_`^m� fh^_evgufb�� Ze]hjblfbq_kdbfb� bijh]jZffgufb�kljmdlmjgufb�we_f_glZfb�j_rZ_fhc�aZ^Zqb�bkke_^h\Zgby�beb�hilbfbaZpbb�>ey�j_ZebaZpbb�ijbgpbiZ�_kl_kl\_ggh�nbabq_kdhc�^_dhfihabpbb�h[t�_dlZ�gZjy^m�k kh\j_f_ggufb�ij_^klZ\e_gbyfb�h nbabdh�obfbq_kdbo�f_oZgba�fZo�ijhp_kkh\�ij_^eZ]Z_lky�bkihevah\Zlv�eh]bdh�fZl_fZlbq_kdb_�b kbkl_fgh�kljmdlmjgu_�f_lh^u�bkke_^h\Zgby��Z kha^Zgb_�bgkljmf_glZevguo�kbkl_f�hkm�s_kl\eylv� \ kj_^_� gh\uo� bgnhjfZpbhgguo� l_ogheh]bc� gZ�[Za_� kh\j_f_gguo�yaudh\�h[t_dlgh�hjb_glbjh\Zggh]h�ijh]jZffbjh\Zgby�<hijhku�ihkljh_gby� dhgdj_lguo�fh^_e_c�b kha^Zgby�jZaebqguo�bgkl�jmf_glZevguo�kbkl_f��Z lZd`_�j_amevlZlu�fh^_ebjh\Zgby�b j_r_gby�aZ^Zq�hi�lbfbaZpbb�ih^jh[gh�jZkkfZljb\Zxlky \ ^jm]bo�^hdeZ^Zo�wlh]h�k[hjgbdZ�
M>D��������������KHA>:GB?�K:FHHJ=:GBAMXS?=HKY�KLJMCGH�WFMEVKBHGGH=H�J?:DLHJ:�B G:IJ:<E?GBY KLJMDLMJGUO�BAF?G?GBC�< F?L:EEMJ=BB:caZlmeh\�J�K���Puf[Ze�<�I���FhqZeh\�K�I���Khdheh\�<�<���RZdbjh\�D�F�H:H�³AKFD´��Kb[=BM��Gh\hdmag_pd< aZjm[_`ghc�f_lZeemj]bb�\ ihke_^gb_�����e_l�gZ[ex^Z_lky�g_\b^Zg�guc�l_ogbq_kdbc�ijh]j_kk��Hkh[_ggh�bgl_gkb\gh�\_^mlky�jZ[hlu�ih�kha^Zgbx�gh\uo�f_lZeemj]bq_kdbo�ijhp_kkh\��< gZklhys__�\j_fy�\ fbj_�ihkljh_gh�beb�gZoh^blky�\ jZaguo�klZ^byo�kljhbl_evkl\Z�[he__�klZ�mklZgh\hd�jZaebqguo�\Z�jbZglh\� l\_j^hnZagh]h� \hkklZgh\e_gby� b hdheh� ��� mklZgh\hd� `b^dhnZagh]h�\hkklZgh\e_gby��Hkms_kl\ey_lky�kljmdlmjgZy�i_j_kljhcdZ��dhlhjZy�gZijZ\e_�gZ� gZ� ih\ur_gb_� ]b[dhklb� b wdhghfbq_kdhc� wnn_dlb\ghklb� ijhba\h^kl\Z�� ZlZd`_�memqr_gby�dZq_kl\Z�]hlh\hc�ijh^mdpbb�b hojZgm�hdjm`Zxs_c�kj_^u��F_�gyxlky�kljZl_]bq_kdb_�ih^oh^u� d kljmdlmj_�ij_^ijbylby��< ijhlb\h\_k�ij_`�g_c�kbkl_f_�fZkkh\h]h�ijhba\h^kl\Z�f_lZeeZ�gZ�]jhfha^dbo�aZ\h^Zo�k iheguf�f_lZeemj]bq_kdbf�pbdehf�ijbhjbl_lgufb�klZgh\ylky�fbgb�aZ\h^u��hjb_glbjh�\Zggu_�gZ� lj_[h\Zgby�jugdZ��OZjZdl_jguf�\ wlhf�gZijZ\e_gbb�y\ey_lky�ba�f_g_gb_�kljmdlmju�f_lZeemj]bb�KR:��]^_�fbgb�aZ\h^u�kfh]eb�aZ\eZ^_lv�jug�dhf� k _`_]h^guf� h[tzfhf� ijh^Z` [he__� ��� feg�� lhgg� f_lZeeZ�� Ijbf_jhf�m^Zqghc�Z^ZilZpbb�\ kh\j_f_gguo�mkeh\byo�y\ey_lky�nbjfZ� ³Gvxdhj´��bf_x�sZy�hdheh�^\Z^pZlb�fbgb�aZ\h^h\��_`_]h^gh�hkms_kl\eyxsZy�[hevrb_�bg\_�klbpbb�\ jZa\blb_�ijhba\h^kl\Z�=jmiihc�mq_guo�Kb[bjkdh]h�]hkm^Zjkl\_ggh]h�bg^mkljbZevgh]h�mgb\_j�kbl_lZ� b ki_pbZebklh\�H:H ´AKFD´�jZajZ[hlZg�ijbgpbibZevgh�gh\uc�g_ij_�ju\guc�f_lZeemj]bq_kdbc� ijhp_kk� b Z]j_]Zl� lbiZ�KWJ� �kZfhhj]Zgbamxsbcky�kljmcgh�wfmevkbhgguc�j_Zdlhj��Gh\uc�g_ij_ju\guc�f_lZeemj]bq_kdbc�ijhp_kk�b Z]j_]Zl��ko_fZ� dhlh�jh]h� ijb\_^_gZ� gZ� jbk� ��� jZajZ[Zlu\Zeky ih� deZkkbq_kdhfm� \ZjbZglm� kh\j_�f_gguo� gZmdh_fdbo� l_ogheh]bc�� dhgp_ilmZevgh�l_hj_lbq_kdZy� ihklZgh\dZ� aZ�^Zqb��kha^Zgb_�nbabdh�obfbq_kdbo�b fZl_fZlbq_kdbo�fh^_e_c��f_lh^bd�b kbk�l_f�bg`_g_jguo�jZkqzlh\�l_ogheh]bq_kdbo�b dhgkljmdlb\guo�iZjZf_ljh\��nb�abq_kdh_�fh^_ebjh\Zgb_��bkiulZgb_�hl^_evguo�we_f_glh\�ijhp_kkZ�b Z]j_]ZlZ�
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\ ijhba\h^kl\_gguo�mkeh\byo��ijh_dlbjh\Zgb_�b kljhbl_evkl\h�hiulghc�djmi�gh�fZkrlZ[ghc�mklZgh\db�k Z\lhfZlbabjh\Zgguf�wdki_jbf_glhf�^ey�hljZ[hldb�jZaebqguo�\ZjbZglh\�l_ogheh]bc�

��j_ZdpbhggZy�dZf_jZ����kh_^_gbl_evguc�dZgZe����jZnbgbjmxsbc�hlklhcgbd������dZgZeu�^ey�ih^Zqb�kuimqbo�fZl_jbZeh\������mkljhckl\Z�^ey�ih^Zqb�kuimqbo�fZl_jbZeh\�b `b^dh]h�qm]mgZ����jZkoh^guc�dh\r����jZkoh^gu_�[mgd_jZ�����nmjfu�ih^Zqb�dbkehjh^Z��������nmjfu�ih^Zqb�db�kehjh^Z�\ hlklhcgbd�����dZgZe�ih^Zqb�reZdhh[jZamxsbo�����mkljhckl\h�]jZgmeypbb�reZdZ�����������dZgZeu�hl\h^Z�reZdZ�b ]Zah\�����^jhk_evgh_�mkljhckl\h�����nhjkmgdZ�ih^Zqb�iZjZ�����e_ldZ�\uimkdZ�f_lZeeZ�����dh\r�����kbkl_fZ�ih^Zqb�jZkdbkebl_e_c�b e_]bjmxsboJbk����L_ogheh]bq_kdZy�ko_fZ�ijhp_kkZ�b Z]j_]ZlZ�lbiZ�KWJ�Ijb�jZajZ[hld_�ijhp_kkZ�b Z]j_]ZlZ�[ueb�bkihevah\Zgu�hkgh\gu_�b^_b�l_hjbb� kZfhhj]ZgbaZpbb�� j_amevlZlu� bkke_^h\Zgby� dbg_lbq_kdbo�� ]b^jh^bgZ�fbq_kdbo� b l_jfh^bgZfbq_kdbo� aZdhghf_jghkl_c� klZe_ieZ\bevguo� j_Zdpbc� bijhp_kkh\��l_hjby� ]Zah\uo�kljmc�b k\hckl\Z�^\monZaguo�l_q_gbc��j_amevlZlu�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby� b hilbfbaZpbb� klZe_ieZ\bevguo� ijhp_kkh\��^hiheg_ggu_�jy^hf�hjb]bgZevguo�dhgkljmdlb\guo�b l_ogheh]bq_kdbo�j_r_gbc��;hevrmx�jhev�\ jZa\blbb�wlbo�b^_c�ku]jZeZ�;jxkk_evkdZy�rdheZ�ih^�jmdh\h�^kl\hf�B��Ijb]h`bgZ�Hkgh\hc ijhp_kkZ� g_ij_ju\gh]h� ihemq_gby� f_lZeeZ� b Z]j_]ZlZ� lbiZ�KWJ�y\eyxlky�ke_^mxsb_�ijbgpbibZevgh�gh\u_�^ey�f_lZeemj]bb�iheh`_gby�
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�� JZkkfhlj_gb_ hldjulhc� kbg_j]_lbq_kdhc� kbkl_fu� ³Z]j_]Zl� ± ijh�p_kk ± \g_rgb_�ihlhdb´�b kha^Zgb_�gZ�wlhc�hkgh\_�l_ogheh]bq_kdbo�hi_jZpbc��gZoh^ysboky�\h�\aZbfhk\yab�k hkgh\gufb�dhgkljmdlb\gufb�iZjZf_ljZfb�Z]j_�]ZlZ� �� Kha^Zgb_�mkeh\bc��h[_ki_qb\Zxsbo�\u\_^_gb_�ijhp_kkZ�\ hl^_ev�guo�j_Zdpbhgguo�ahgZo�\ g_jZ\gh\_kgh_�khklhygb_�gZ�hkgh\_�\u[hjZ�dhgkljmd�lb\guo�iZjZf_ljh\�b aZ^Zgby�j_`bfh\�\_^_gby�l_ogheh]bb��� FZdkbfZevgh_�bkihevah\Zgb_�wg_j]bb�]Zah]b^jh^bgZfbq_kdbo�ihlh�dh\��jZ[hlu�jZkrbj_gby�]Zah\��b ihl_gpbZeZ�obfbq_kdbo�j_Zdpbc��� JZkij_^_e_gb_� hdbkebl_evgh�\hkklZgh\bl_evguo� ijhp_kkh\� b l_j�fh^bgZfbq_kdbo�mkeh\bc�\ jZaebqguo�j_Zdpbhgguo�ahgZo��� J_ZebaZpby� ijbgpbiZ� ih^qbg_gby� ijhp_kkh\� \ fbdjhkbkl_fZo�kljmcgh�wfmevkbhgguo�kj_^�iZjZf_ljZf�ihjy^dZ�j_ZdlhjZ�hkpbeeylhjZ�<Z`guf� dhgkljmdlb\guf� we_f_glhf� Z]j_]ZlZ� y\ey_lky� j_ZdpbhggZy�dZf_jZ� �� �j_Zdlhj�hkpbeylhj��� ij_^gZagZq_ggZy� ^ey� ^bki_j]bjh\Zgby�dhg^_gkbjh\Zgguo�nZa�b ijh\_^_gby�i_j\bqguo�nbadh�obfbq_kdbo�ijhp_kkh\��L_ogheh]bq_kdZy� dhfihgh\dZ� j_ZdlhjZ�hkpbeylhjZ� b ko_fZ� \aZbfh^_ckl\by�nZa�ihdZaZgZ�gZ�jbk� ���Z gZ�jbk� ��±\b^�\aZbfh^_ckl\by�kljmc��ihemq_gguc�\ZiiZjZl_�L_ie_jZ�^ey�jZaguo�^Z\e_gbc�ih^Zqb�]ZaZ�3]��J_Zdlhj�bf__l�kn_jb�q_kdmx�nhjfm��pbebg^jbq_kdbc�dZgZe�hl\h^Z�ijh^mdlh\�j_Zdpbc��dZgZeu�ih^Z�qb� dhg^_gkbjh\Zgguo�b ]Zahh[jZaguo�j_Z]_glh\��Ijb�\aZbfh^_ckl\bb�\klj_q�guo�]Zah\uo�kljmc�\ p_glj_�j_ZdlhjZ�h[jZam_lky�^bgZfbq_kdh_�³y^jh�miehlg_�gby´��^Z\e_gb_�\ dhlhjhf�aZ\bkbl�hl�jZkklhygby�f_`^m�khieZfb�b j_`bfZ�ih^Z�qb�]Zah\��Ijb�\aZbfh^_ckl\bb�\_jlbdZevgh]h�ihlhdZ�dhg^_gkbjh\Zgghc�nZau�k³y^jhf� miehlg_gby´� ijhbkoh^bl� _]h� ^bki_j]bjh\Zgb_�� h[jZah\Zgb_� [hevrbo�m^_evguo� ih\_joghkl_c� dhglZdlZ�nZa� b ^hklb]Z_lky� ³b^_Zevgh_� i_j_f_rb\Z�gb_´�dhfihg_glh\�\ j_Zdlhj_�ijb�\ukhdhf�]Zahkh^_j`Zgbb��Hkgh\gufb�fZdjh�i_j_f_ggufb�j_ZdlhjZ�y\eyxlky��^Z\e_gb_�3��l_fi_jZlmjZ�7��fZkkZ�nZa�P I bP] \ j_Zdlhj_��dhgkljmdlb\gu_�jZaf_ju�Z]j_]ZlZ� � ^bZf_lju�j_ZdlhjZ�'S b hl�\h^gh]h�dZgZeZ�'d��iehsZ^b�k_q_gby�\oh^guo�ihlhdh\�6 I��6] b hl\h^gh]h�dZgZeZ�6kf�� ]Zah\u^_e_gb_�� hij_^_ey_fh_� kmffZjguf�\deZ^hf� ]Zahh[jZaguo�\_s_kl\�\oh^gh]h�ihlhdZ�b ijh^mdlh\�j_Zdpbc�:J��fhev��k�f���h[t_fZ�j_ZdlhjZ��h[t_fgh_�]Zahkh^_j`Zgb_�D]��iehlghklb�U I��U]��Ukf b fZkkh\u_�jZkoh^u�ihlhdh\�4 I��4]��4kf��j_`bfu�\ha^_ckl\by��hij_^_ey_fu_�^Z\e_gbyfb�3 I��3]��3kj�

Jbk����L_ogheh]bq_kdZy�dhfihgh\dZ�j_Zdpbhgghc�dZf_ju
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Jbk����<b^�\aZbfh^_ckl\by�kljmcAZ� kq_l�\u[hjZ� khhlghr_gbc� dhgkljmdlb\guo�b j_`bfguo�iZjZf_ljh\�ihlhdh\�\aZbfh^_ckl\mxsbo�nZa�\ j_Zdlhj_�p_e_gZijZ\e_ggh�fh`gh�kha^Zlv�lj_[m_fh_�^Z\e_gb_�b imevkbjmxsbc�oZjZdl_j�ijhp_kkh\ k�hij_^_e_gghc�qZk�lhlhc�b Zfieblm^hc��>Z\e_gb_�ijb�aZ^Zgghf�khhlghr_gbb�'S�'d kha^Z_lky�aZ�kq_l� ]Zah\u^_e_gby� b ^_ckl\by� f_oZgbafZ� ³kZfhaZibjZgby´� dZgZeZ� hl\h^Z�fgh]hnZaghc� kf_kb� ijh^mdlh\� j_Zdpbc�� dhlhjuc� ijhy\ey_lky� \ aZ\bkbfhklb�djblbq_kdhc� kdhjhklb l_q_gby� ihlhdZ� hl� h[t_fgh]h� ]Zahkh^_j`Zgby��Imevkb�jmxsbc�oZjZdl_j�ijhp_kkh\�h[tykgy_lky�gZebqb_f�iheh`bl_evguo�b hljbpZ�l_evguo� h[jZlguo� k\ya_c�� ijhy\eyxsboky� \ aZ\bkbfhklb� f_oZgbafZ� hl\h^Z�kf_kb�hl� ]Zahkh^_j`Zgby��Z lZd`_�\ebygby�^Z\e_gby�\ j_Zdlhj_�dZd�gZ�f_oZ�gbaf�ijblhdZ�b hllhdZ��lZd�b gZ�kdhjhklv�j_Zdpbc��b^msbo�k \u^_e_gb_f�]Zah�h[jZaguo�ijh^mdlh\�< jZnbgbjmxs_f�hlklhcgbd_����jbk�����gZjy^m�k ijh^he`_gb_f�l_q_gby�hdbkebl_evgh�\hkklZgh\bl_evguo�ijhp_kkh\��ijhbkoh^bl�hqbkldZ� ]Zah\�\ keh_�reZdh\hc�i_gu��jZa^_e_gb_�f_lZeeZ��reZdZ�b ]ZaZ�Ihke_^h\Zl_evghklv� hkgh\guo� hi_jZpbc� kihkh[Z� g_ij_ju\gh]h� ihem�q_gby�f_lZeeZ�\ Z]j_]ZlZo�kljmcgh�wfmevkbhggh]h�lbiZ�khklhbl�\ ke_^mxs_f�x ih^ZqZ \ j_Zdpbhggmx�dZf_jm�bkoh^gh]h�kujvy��]Zahh[jZaguo�b kuimqbo�j_Z�]_glh\�x iheguc i_j_\h^ \oh^gh]h�ihlhdZ� dhg^_gkbjh\Zgguo�nZa�\ ^bki_jkgmx�beb�wfmevkbhggmx� kj_^m�iml_f�hkms_kl\e_gby�hij_^_e_gguo�j_`bfh\�\aZbfh�^_ckl\by�x kha^Zgb_ \ j_Zdpbhgghc� dZf_j_� ih\ur_ggh]h� imevkbjmxs_]h� ^Z\e_gby� gZ�hkgh\_� wnn_dlZ� ³kZfhaZibjZgby´� dZgZeZ� ijb� djblbq_kdhf� j_`bf_� l_q_gby�^\monZagh]h�ihlhdZ�x hl\h^ q_j_a�kh_^bgbl_evguc�dZgZe�ijh^mdlh\�\aZbfh^_ckl\by�ba�j_Zdpbhg�ghc�dZf_ju�\ gb`gxx�ahgm�jZnbgbjmxs_]h�hlklhcgbdZ�x ^h`b]Zgb_ \ jZnbgbjmxs_f� hlklhcgbd_� \ h[t_f_�reZdh\hc� i_gu� ]Zahh[�jZaguo� ijh^mdlh\� j_Zdpbc� \ dhebq_kl\_�� g_h[oh^bfhf� ^ey� j_]mebjh\Zgby�l_ieh\h]h�[ZeZgkZ�b mf_gvr_gby�wg_j]_lbq_kdbo�aZljZl�x kha^Zgb_ \ jZnbgbjmxs_f�hlklhcgbd_�\ukhdh]h�klhe[Z�reZdh\hc�i_gu�^ey�hkms_kl\e_gby�ijhp_kkh\�jZnbgbjh\Zgby�b l_ogheh]bq_kdhc�hqbkldb�\u^_�eyxsboky�]Zahh[jZaguo�ijh^mdlh\�hl�f_edh^bki_jkghc�iueb�Ijhp_kku hdbke_gby��l\_j^h� b `b^dhnZagh]h�\hkklZgh\e_gby hkms_kl�\eyxlky \ Z\lh]_gghf�j_`bf_�\ ]_jf_lbqghc�kbkl_f_�ih^�^Z\e_gb_f��Ijb�wlhf�
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aZ�kq_l�^bki_j]bjh\Zgby�ihlhdh\�b bkihevah\Zgby�iue_\b^guo�bkoh^guo�fZl_�jbZeh\� ^hklb]Zxlky� \ukhdb_� m^_evgu_� ih\_joghklb� dhglZdlZ�nZa� b kdhjhklb�l_ieh�fZkkhh[f_gguo�ijhp_kkh\�Ijhp_kk�hleZ^db�l_ogheh]bb�b we_f_glh\�dhgkljmdpbb�Z]j_]ZlZ�hkms_�kl\eyeky� gZ� hiulghc� mklZgh\d_�� dhlhjZy� [ueZ� kfhglbjh\ZgZ� \ ����� ]h^m� gZ�k\h[h^guo�iehsZ^yo�dhg\_jlhjgh]h�p_oZ�AZikb[Z�< ^_dZ[j_�wlh]h�]h^Z�[ueb�ijh\_^_gu�wdki_jbf_glu�ih�ijh^m\d_�qm]mgZ�\ i_j\hf� j_Zdlhj_�� Ih^l\_j`^_gZ� l_hj_lbq_kdZy� ij_^ihkuedZ� \hafh`ghklb�aZibjZgby�i_j\h]h�j_ZdlhjZ�^\monZaguf�ihlhdhf�b kha^Zgby�\ g_f�ih\ur_g�gh]h�^Z\e_gby��Ihemq_gu�^Zggu_�h obfbq_kdhf�b ]jZgmehf_ljbq_kdhf�khklZ\_�ijh^mdlh\��\ue_lZxsbo�ba�i_j\h]h�j_ZdlhjZ��=jZgmehf_ljbq_kdbc�ZgZeba�ih�emq_gguo�ijh^mdlh\�^bki_j]bjh\Zgby�ijh\h^beky�ih�ba\_klguf�f_lh^bdZf�im�l_f�^_e_gby�gZ�njZdpbb�k ihfhsvx�klZg^Zjlgh]h�jy^Z�kbl��>ey�fZl_fZlbq_�kdh]h�hibkZgby�iehlghklb�jZkij_^_e_gby�fZkku�qZklbp�ih�jZaf_jZf�bkihevah�\Zeb�eh]Zjbnfbq_kdb�ghjfZevguc�aZdhg��Kljh_gb_�fgh]hnZaguo�kbkl_f�b dZ�i_ev�f_lZeeZ� bamqZeb� iml_f� hilbq_kdh]h� b we_dljhggh]h�fbdjhnhlh]jZnbjh�\Zgby�kj_ah\��dhlhju_�ihemqZeb�iml_f�ba]hlh\e_gby�rebnh\�k ihfhsvx�ki_�pbZevgh]h�p_f_glZ��>ey�hij_^_e_gby�oZjZdl_jguo�jZaf_jh\�]Zah\uo�ihehkl_c�b g_f_lZeebq_kdbo�\dexq_gbc��kh^_j`Zsboky�\ h[t_f_�f_lZeebq_kdhc�dZieb��Z lZd`_� hp_gdb� obfbq_kdh]h� khklZ\Z� dZieb�b g_f_lZeebq_kdbo�\dexq_gbc�bk�ihevah\ZeZkv�f_lh^bdZ�ZgZebaZ�jZkij_^_e_gby�hkgh\guo�we_f_glh\� �`_e_aZ��dj_fgby��fZj]ZgpZ��k_ju��\ ^Zgguo�kbkl_fZo�iml_f�we_dljhgghc�fbdjhkdhibb�\oZjZdl_jbklbq_kdbo� emqZo� khhl\_lkl\mxsbo� we_f_glh\�� IhdZaZgh�� qlh� ijb�\aZbfh^_ckl\bb�qm]mgZ�k dbkehjh^hf�\ j_Zdpbhgghc�dZf_j_ �aZ�\j_fy�ij_[u�\Zgby�f_g__�k_dmg^u��m]e_jh �̂hdbkey_lky�gZ���y�� ���k_jZ�gZ���y�� ���fZj]Z�g_p�b dj_fgbc�± ��y�� ��< wdki_jbf_glZo������]h^Z��]Zah\a\_kv�f_lZeeZ�b reZdZ�ih^Z\ZeZkv�ba�i_j\h]h� \ ZgZeh]� \lhjh]h� j_ZdlhjZ��Ih^l\_j`^_gZ� \hafh`ghklv� \ki_gb\Zgby�reZdZ�\h�\lhjhf�j_Zdlhj_�b bkihevah\Zgby�_]h�\ dZq_kl\_�i_j\hc�klmi_gb�]Z�ahhqbkldb��< h^ghf�ba�wdki_jbf_glh\�ihemq_g�f_lZee�k kh^_j`Zgb_f�m]e_jh^Z�f_g__�������ijb�kh^_j`Zgbb�hdkb^h\�`_e_aZ�\ reZd_�f_g__�����J_amevlZlu� wdki_jbf_glh\� ����� ihdZaZeb� ijbgpbibZevgmx� \hafh`�ghklv�ihemq_gby�n_jjhkieZ\h\�b j_ZebaZpbb�ijyfh]h�e_]bjh\Zgby�f_lZeeZ�\wlhf�Z]j_]Zl_��< wdki_jbf_glZo���������]h^h\�ihke_�j_dhgkljmdpbb�\lhjh]h�j_�ZdlhjZ�hkms_kl\eyeZkv�hleZ^dZ�\ZjbZglh\�l_ogheh]bc�ijyfh]h�ihemq_gby�klZ�eb�ba�hloh^h\��hdZebgZ�b reZfu�]Zahhqbklhd�dhg\_jl_jguo�p_oh\��b fZj]Zgp_�\h]h� dhgp_gljZlZ�k ijbf_g_gb_f�jZaebqguo�\hkklZgh\bl_e_c��Ihemq_gu�fZj�]Zgp_\u_�klZeb�f_lh^hf�ijyfh]h�e_]bjh\Zgby�k kh^_j`Zgb_f�fZj]ZgpZ�hl�����^h������Ba�hdZebgu�ihemq_gZ�klZev�k kh^_j`Zgb_f�k_ju�b nhknhjZ�ih���������IhdZaZgZ� \hafh`ghklv� \uieZ\db� jZaebqguo� klZe_c� b kieZ\h\�� K ����y������0Q ����y������6L ����y������3 �����y�������6 �����y�������IhdZaZgu�ihl_g�pbZevgu_�wdheh]bq_kdb_�ij_bfms_kl\Z�ijhp_kkZ��dhlhju_�^hklb]Zxlky�aZ�kq_l�lmj[me_glgh�bg_jpbhggh]h�f_oZgbafZ�hqbkldb� ]Zah\�\ h[t_f_�reZdh\hc�i_gu�Z]j_]ZlZ�Ih� j_amevlZlZf� wdki_jbf_glh\� gZf_q_gu� gZijZ\e_gby� ^Zevg_cr_]h�kh\_jr_gkl\h\Zgby�mklZgh\db��fhglZ`�ijhf_`mlhqghc�_fdhklb�^ey�mkj_^g_gby�b jZkdbke_gby�f_lZeeZ��Z lZd`_�kbkl_fu�w\ZdmZpbb�ijh^mdlh\�]hj_gby��dhlhjZy�[eZ]h^Zjy� gZebqbx� ih\ur_ggh]h� ^Z\e_gby� \ Z]j_]Zl_� g_� lj_[m_l� mklZgh\db�^ufhkhkZ�� JZajZ[hlZgh� l_ogbdh�wdhghfbq_kdh_� h[hkgh\Zgb_� b ijh_dl� jZaf_�s_gby�gZ�hk\h[h`^Zxsboky�iehsZ^yo�p_oZ�baeh`gbp�^\mo�mklZgh\hd�ijhba\h�
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^bl_evghklvx�ih���������lukyq�lhgg�f_lZeeZ�\ ]h^��ij_^gZagZq_gguo��ij_`^_�\k_]h��^ey�i_j_jZ[hldb�iue_\b^guo�hloh^h\��hdZebgu��reZdh\�]Zahhqbklhd��hl�fZ]gbq_gguo�njZdpbc�ahe�LWP��Ij_bfms_kl\Zfb�ijhp_kkZ�b Z]j_]ZlZ� lbiZ�KWJ�� dhlhju_�h[hkgh\Zgu�l_hj_lbq_kdb� b ih^l\_j`^_gu� j_amevlZlZfb� wdki_jbf_glh\ gZ� hiulghc� mklZ�gh\d_��y\eyxlky� \ukhdb_ kdhjhklb�l_iehfZkkhh[f_gguo�ijhp_kkh\ �\ ���y����jZa�\ur_�q_f�\ dhg\_jl_j_�� fZeu_ jZaf_ju�b fZl_jbZeh_fdhklv�Z]j_]Zlh\��\��y���jZa�f_gvr_�q_f�\ ljZ^bpbhgghc�f_lZeemj]bb���gbadb_ kd\hagu_�wg_j]h�aZljZlu� ���y��� =>`�l�� b k_[_klhbfhklv� ���y��� ��l��� \ukhdZy wdheh]bqghklv� b[_ahloh^ghklv� l_ogheh]bc��mijZ\ey_fhklv��mgb\_jkZevghklv�b fh[bevghklv��\hafh`ghklv�bkihevah\Zgby�\ rbol_�jZaebqgh]h�jh^Z�iue_\b^guo fZl_jbZeh\�b hloh^h\��\hafh`ghklv j_ZebaZpbb�p_eh]h�dhfie_dkZ�[_ahloh^guo l_ogheh�]bc��\uieZ\db�f_^b��n_jjhkieZ\h\ b ^jm]bo�f_lZeeh\�� dZiblZevgu_ aZljZlu����y�����l��b kjhd�hdmiZ_fhklb� �����]h^Z���\hafh`ghklv�j_ZebaZpbb gh\hc�dhg�p_ipbb kljmdlmjuo�baf_g_gbc�\ f_lZeemj]bb�JZajZ[hldb�aZsbs_gu�iZl_glZfb�\k_o�f_lZeehijhba\h^ysbo�kljZg�?\�jhiu��Z lZd`_�KR:��DZgZ^u��Yihgbb��X`ghc�Dhj_b��J_amevlZlu�wdkihgbjh\Z�ebkv�gZ�g_kdhevdbo�f_`^mgZjh^guo�\uklZ\dZo�\ ]hjh^Zo��Gh\hdmag_pd����������]�]����@_g_\Z� ����������]�]����Fhkd\Z� ������]����;jxkk_ev� ������]����Ehg^hg� ������]����>xkk_ev^hjn�������]���I_jki_dlb\gu_�gZijZ\e_gby�ih�ijbf_g_gbx�ijhp_kkh\�b Z]j_]Zlh\�lb�iZ�KWJ h[hkgh\Zgu� bkoh^y� ba� mdZaZgguo� \ur_� ij_bfms_kl\��< dZq_kl\_� hk�gh\guo��gZijZ\e_gguo�gZ�j_r_gb_�aZ^Zq�kljmdlmjguo�baf_g_gbc�\ f_lZeemj�]bb��\u^_ebf�ke_^mxsb_����Kha^Zgb_�fbgb�aZ\h^h\�gh\hc�kljmdlmju�ijhba\h^kl\Z \ \b^_�g_�aZ\bkbfuo�^jm]�hl�^jm]Z�b iZjZee_evgh�jZ[hlZxsbo�lbih\uo�l_ogheh]bq_kdbo�fh^me_c�\f_klh�ihke_^h\Zl_evghklb�djmiguo�Z]j_]Zlh\�fgh]ha\_ggh]h�f_lZe�emj]bq_kdh]h�i_j_^_eZ��L_ogheh]bq_kdZy�ko_fZ�fh^mey�ijb\_^_gZ�gZ�jbk�����Z\ZjbZglu� ieZgbjh\Zgby� lZdbo� l_ogheh]bq_kdbo� fh^me_c� \ khihklZ\e_gbb� kh�kljmdlmjhc�ljZ^bpbhggh]h�f_lZeemj]bq_kdh]h�aZ\h^Z�ij_^klZ\e_gu�gZ�jbk����J_ZebaZpby� ijbgpbiZ� g_ij_ju\ghklb� bkdexqZ_l� g_h[oh^bfhklv� \ ly�`_ehf� kf_gghf� h[hjm^h\Zgbb� �klZe_jZaeb\hqguo� dh\rZo�� fhklh\uo� djZgZo�[hevrhc�]jmahih^t_fghklb��ly`_euo�nmg^Zf_glZo�b l�^����:]j_]Zlu�fh]ml�[ulv�jZaf_s_gu�\ hlghkbl_evgh�e_]dbo�a^Zgbyo��qlh�iha\hey_l�[ukljh�hdmiblv�\eh�`_ggu_�kj_^kl\Z��Fh^meb�fh]ml�jZ[hlZlv�g_aZ\bkbfh�^jm]�hl�^jm]Z�b hklZgZ\�eb\Zlvky \ l_q_gb_�g_kdhevdbo�fbgml�>ey�j_ZebaZpbb�ij_^iheZ]Z_lky�^\Z�lbiZ�l_ogheh]bq_kdbo�fh^me_c��[Z�ah\uc�ijhba\h^bl_evghklvx���������luk��lhgg�\ ]h^�b fbgb�fh^mev ijhba\h^b�l_evghklvx�����lhggu�\ qZk�beb�������luk��lhgg�\ ]h^��KhklZ\�fh^mey��kbkl_fZ�ih^]hlh\db� b ih^Zqb� kuimqbo� bkoh^guo� fZl_jbZeh\�� kbkl_fZ� ih^Zqb�wg_j]hghkbl_e_c�� hkgh\ghc� Z]j_]Zl�� khklhysbc� ba� ^\mo� j_Zdlhjh\�� Z]j_]Zl�\g_i_qgh]h� jZnbgbjh\Zgby� b fh^bnbpbjh\Zgby� f_lZeeZ� \ ihlhd_�� ebgby�g_ij_ju\ghc� jZaeb\db� gZ� aZ]hlh\db� fZeh]h� k_q_gby� beb� \uly`db� ]hlh\uo�ijhnbe_c� k bkihevah\Zgb_f� `b^dhf_lZeebq_kdbo� l_iehghkbl_e_c�� dhfie_dk�]Zahhqbkldb� b mlbebaZpbb� l_ieh\hc� b obfbq_kdhc� wg_j]bb� hloh^ysbo� ]Zah\��kbkl_fZ�mijZ\e_gby�
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Fbgb�fh^meb�fh]ml�[ulv j_dhf_g^h\Zgu�^ey�bkihevah\Zgby�\ ebl_cguo�p_oZo��gZ�fZrbghkljhbl_evguo�aZ\h^Zo��Z lZd`_�hjb_glbjh\Zggu�gZ�ihemq_gb_�g_ljZ^bpbhgghc�^ey�f_lZeemj]bq_kdbo�aZ\h^h\�ijh^mdpbb��lhqgh]h�eblvy��aZ]h�lh\hd�^ey� dh\db�b rlZfih\db�ijbjh^gh�e_]bjh\Zggh]h�f_lZeeZ��fh^bnbpbjh�\Zggh]h�mevljZ^bki_jkgufb�ihjhrdZfb�b h[eZ^Zxs_]h�ih\ur_ggufb�ijhqgh�klgufb� k\hckl\Zfb�� G_[hevrb_� jZaf_ju� Z]j_]ZlZ� hldju\Zxl� lZd`_� \hafh`�ghklv�ijb[eb`_gby�_]h�d bklhqgbdZf�kujvy�beb�iue_\b^guo�hloh^h\��<hafh`gh�^Z`_� kha^Zgb_� i_j_^\b`guo� mklZgh\hd� lZdh]h� lbiZ� ^ey� i_j_jZ[hldb�`_e_ah�jm^guo�dhgp_gljZlh\�b hloh^h\�gZ�f_kl_�bo�h[jZah\Zgby����Ijbf_g_gb_�l_ogheh]bc�b Z]j_]Zlh\�gZ�^_ckl\mxsbo ij_^ijbylbyo�\ i_j\mx� hq_j_^v� ij_^mkfZljb\Z_l� i_j_jZ[hldm� l_dmsbo� b gZdhie_gguo� iue_�\b^guo� hloh^h\��Ke_^mxsbf� wlZihf�fh`_l� [ulv� i_j_jZ[hldZ� iue_\b^guo� jm^��Wlh�iha\hebl�ihkl_i_ggh�khdjZsZlv�fhsghklb� dhdkhobfbq_kdh]h��Z]ehf_jZpbhg�gh]h� b ^hf_ggh]h� ijhba\h^kl\� b ih\urZlv� j_glZ[_evghklv� j_dhgkljmbjm_fuo�ij_^ijbylbc��Dhf[bgZl�k lZdhc�kljmdlmjhc�fh`_l�[he__�]b[dh�ijbkihkZ[eb\Zlvky�d dhgtxgdlmj_�jugdZ��ihkdhevdm�ijb�baf_g_gbb�ihlj_[ghklb�\ f_lZee_�beb�i_j_�[hyo�\ ihklZ\d_�kujvy�l_ogheh]bq_kdbc�fh^mev�fh`_l�[ulv�[ukljh�aZims_g�beb�hklZgh\e_g� ijZdlbq_kdb� [_a� \ebygby� gZ� hklZevgmx� kljmdlmjm�� I_jki_dlb\guf�lZd`_�y\ey_lky�kha^Zgb_�l_ogheh]bq_kdbo�ko_f�kh\f_klghc�jZ[hlu�j_Zdlhjh\�lb�iZ�KWJ� b l_ogheh]bq_kdbo�fh^me_c� k kms_kl\mxsbfb� klZe_ieZ\bevgufb��Z]eh�f_jZpbhggufb�b ^jm]bfb�Z]j_]ZlZfb�� dhleZfb�LWP�� dhdkh\ufb�[ZlZj_yfb�b gZ�]j_\Zl_evgufb�i_qZfb����Kha^Zgb_�b j_ZebaZpby�dhfie_dkZ�ijbgpbibZevgh�gh\uo�[_ahloh^guo�l_ogheh]bc��i_j_jZ[hldZ�iue_\b^guo�jm^��hloh^h\�b ahe�LWP�k ihemq_gb_f�f_�lZeeh\��kieZ\h\��kujvy�^ey�ijhba\h^kl\Z�Zexfbgby��`b^dh]h�kl_deZ��Z^khj[_glh\�b kljhbl_evguc�fZl_jbZeh\��i_j_jZ[hldZ�lblZgh�fZ]g_lblh\uo�jm^�k ihemq_gb_f�ijbjh^ghe_]bjh\Zggh]h�f_lZeeZ�b reZdZ��dZd�kujvy�^ey�ihemq_gby�lblZgZ�b \Z�gZ^by�� ihemq_gb_� f_^b� k ba\e_q_gb_f� p\_lguo� f_lZeeh\�� iml_f� dhfie_dkgh]h�h[h]Zs_gby�b i_j_jZ[hldb�hl\Zevguo�reZfh\��GZ�jbk����ihdZaZgZ�ko_fZ�dhfie_d�kZ�[_ahloh^guo�l_ogheh]bc�< aZdexq_gb_� ke_^m_l� hlf_lblv�� qlh� i_j_kljmdlmjbaZpby�f_lZeemj]bb�fh`_l�b^lb�b ih�imlb�ijhba\h^kl\Z�f_lZeebabjh\Zgguo�hdZlur_c�beb�[jbd_lh\�f_lh^hf� ijyfh]h� \hkklZgh\e_gby� b ihemq_gby� f_lZeeZ� \ we_dljhklZe_ieZ�\bevguo�i_qZo��LZdb_�l_ogheh]bq_kdb_�ko_fu�\ ihke_^gb_�]h^u�m`_ ihemqbeb�^hklZlhqgh_�jZa\blb_��H^gZdh��kljhbl_evkl\h�lZdbo�mklZgh\hd�lj_[m_l�[hevrbo�dZiblZevguo�aZljZl�b a^_kv�j_Zebam_lky�ljZ^bpbhggZy�^ey�f_lZeemj]bb�ko_fZ��^jh[e_gb_� kujvy� � h[h]Zs_gb_� � hdhfdh\Zgb_� � ieZ\dZ�� dhlhjZy� gZoh^blky� \ijhlb\hj_qbb�k ijbgpbiZfb�]eh[Zevghc�wdheh]bb�� fbgbfbaZpbb�wgljhibb�;he__� wnn_dlb\guc� imlv� � g_ihkj_^kl\_ggh_� ihemq_gb_� f_lZeeZ� ba�iue_\b^guo�fZl_jbZeh\�� qlh� j_adh� mf_gvrZ_l� jZaf_ju� Z]j_]Zlh\�� dZiblZev�gu_�b wg_j]_lbq_kdb_�aZljZlu�Khklhygb_�l_hj_lbq_kdbo�b wdki_jbf_glZevguo�bkke_^h\Zgbc�b f_`^m�gZjh^gZy�Zijh[Zpby�^Zxl�hkgh\Zgb_�ml\_j`^Zlv��qlh�ijb�^hklZlhqghf�nbgZg�kbjh\Zgbb�hibkZggZy�\ur_�gh\Zy�l_ogheh]by�m`_�\ [eb`Zcrb_�����]h^Z�fh`_l�[ulv�^h\_^_gZ�^h�mjh\gy��h[_ki_qb\Zxs_]h�__ rbjhdh_�\g_^j_gb_��dZd�\ Jhk�kbb��lZd�b \�^jm]bo�kljZgZo�
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M>D����������������:<LHF:LBABJH<:GG:Y�BGNHJF:PBHGGH�KH<?LMXS:Y�KBKL?F:�MIJ:<E?GBY�B >B:=GHKLBDB�IJHP?KKHF�IE:<DB <�JLI=hj_gkdbc�;�F���OZebdh\Z�H�?���=hg_[guc�B�<�D=:PFbA��]��DjZkghyjkdJZa\blb_� gZmdh_fdbo� ijhba\h^kl\� b fgh]hklZ^bcguo� l_ogheh]bq_kdbo�ijhp_kkh\�\hh[s_��b��\ p\_lghc�f_lZeemj]bb�\ qZklghklb��ihklZ\beh�aZ^Zqm�ih�\ur_gby� l_ogbdh�wdhghfbq_kdbo� ihdZaZl_e_c� i_j_jZ[hldb� kujvy� \ f_lZeemj�]bq_kdbo�Z]j_]ZlZo��Hkh[_ggh�hkljh�wlZ� aZ^ZqZ�klhbl�ijb�kh\_jr_gkl\h\Zgbb�ijhba\h^kl\Z�ibjhf_lZeemj]bq_kdbo�ijhp_kkh\�i_j_jZ[hldb�kmevnb^guo�jm^�b]b^jhf_lZeemj]bq_kdbo�ijhp_kkh\�ZnnbgZ`Z�f_lZeeh\�ieZlbgh\hc�]jmiiu�H^gbf�ba�hkgh\guo�p\_lguo�f_lZeeh\��gZr_^rbo�rbjhdh_�ijbf_g_gb_�\ gZjh^ghf� ohayckl\_�� y\ey_lky� gbd_ev�� rbjhdh_� ijbf_g_gb_� dhlhjh]h� h[m�keh\e_gh�hldjulb_f�_]h�e_]bjmxsbo�k\hckl\��j_adh�ih\urZxsbo�ijhqghklv�bdhjjhabcgmx�klhcdhklv�fZl_jbZeh\��< ijbjh^_�gbd_ev�g_�\klj_qZ_lky�\ qbklhf�\b^_��Ihwlhfm�^ey� ihemq_gby�f_lZeebq_kdh]h�gbd_ey�g_h[oh^bfu� l_ogheh]b�q_kdb_�ijhp_kku�i_j_jZ[hldb�gbd_evkh^_j`Zsbo�jm^�GZ�ij_^ijbylbyo�gbd_e_\hc�ijhfure_gghklb�\ hkgh\ghf�i_j_jZ[Zlu�\Zxlky�kmevnb^gu_�f_^gh�gbd_e_\u_�jm^u�b dhgp_gljZlu��Z lZd`_�hdbke_ggu_�gbd_e_\u_�jm^u��I_j_jZ[hldZ�f_^gh�gbd_e_\uo�kmevnb^guo�jm^�b dhgp_gljZ�lh\� hkms_kl\ey_lky� \ jm^gh�l_jfbq_kdbo� i_qZo� �JLI�� b i_qZo�`b^dhc� \Zggu��I@<�� H^gbf�ba�hkgh\guo�ijhp_kkh\�l_ogheh]bq_kdhc�ko_fu�ihemq_gby�gbd_�ey� ba� f_^gh�gbd_e_\uo� kmevnb^guo� jm^� b dhgp_gljZlh\� y\ey_lky� jm^gh�l_jfbq_kdZy�ieZ\dZ�f_^gh�gbd_e_\h]h�kujvy��dhlhjZy�iha\hey_l�ihemqblv�[h�e__� ���1L��>ey�ieZ\db�rbolu�gZ�Ghjbevkdhf� ]hjgh�f_lZeemj]bq_kdhf�dhf[b�gZl_�ijbf_gyxl�jm^gh�l_jfbq_kdb_�i_qb�lj_onZagh]h�lhdZ�lbiZ�JIA����k r_�klvx� kZfhki_dZxsbfbky� we_dljh^Zfb� ^bZf_ljhf� ����ff�� aZ]em[e_gguo� gZ���������k\h_]h�^bZf_ljZ��Fhsghklv�i_q_c�^hklb]Z_l���F<l�Hkgh\gufb� ijh^mdlZfb� ieZ\db� y\eyxlky�reZd�� dhlhjuc� y\ey_lky� hl�\Zevguf�ijh^mdlhf��b rl_cg��bkihevam_fuc�^ey�^Zevg_cr_c�l_ogheh]bq_kdhc�i_j_jZ[hldb��JZa^_e_gb_�rl_cgZ�b reZdZ�ijhbkoh^bl�\ke_^kl\b_�jZaghklb�bo�iehlghkl_c�JZ[hlZ� jm^gh�l_jfbq_kdbo� i_q_c� ijb� ieZ\d_� f_^gh�gbd_e_\h]h� kmev�nb^gh]h� kujvy� oZjZdl_jbam_lky� ke_^mxsbfb� hkgh\gufb� l_ogbdh�wdhghfbq_kdbfb�ihdZaZl_eyfb�� m^_evguc�ijhieZ\�ih�rbol_��l�f�kml��y���� ijhba\h^bl_evghklv�ih�rl_cgm��l�qZk�± ��y���� m^_evguc�jZkoh^�we_dljhwg_j]bb�gZ���lhggm�rbolu�± ���y����� ba\e_q_gb_�\ rl_cg����gbd_ey���y���f_^b���y���dh[ZevlZ���y���� kh^_j`Zgb_�p\_lguo�f_lZeeh\�\ hl\Zevguo�reZdZo����gbd_ey�����y�����f_^b�����y�����
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dh[ZevlZ�����y������ kh^_j`Zgb_�62���&2��&2��\ hloh^ysbo�]ZaZo��������f��l�:gZeba� l_ogheh]bq_kdh]h� ijhp_kkZ� we_dljhieZ\db� kmevnb^guo� jm^� \jm^gh�l_jfbq_kdbo� i_qZo� ihdZaZe�� qlh� ^Zgguc� ijhp_kk� hlghkblky� d keh`guf�\aZbfhk\yaZgguf�ijhp_kkZf�HilbfZevguc� j_`bf� jZ[hlu� i_qb� g_h[oh^bfh� ^hklb]gmlv� ijb� agZqb�l_evgh� baf_gyxsboky� jZkoh^Zo� bkoh^guo� fZl_jbZeh\� �m]hev�� i_khd�� dhg\_j�l_jguc�reZd��Z]ehf_jZl��>Zgguc� ijhba\h^kl\_gguc� ijhp_kk� hq_gv� bg_jpbhgguc�� ihwlhfm� ijb�\g_k_gbb�j_]mebjmxsbo�\ha^_ckl\bc�ke_^m_l�mqblu\Zlv�ihklhyggmx�\j_f_gb�:gZeba� khklhygby� Z\lhfZlbaZpbb�jm^gh�l_jfbq_kdh]h�hl^_e_gby�ihdZ�au\Z_l��qlh�\ gZklhys__�\j_fy�Z\lhfZlbaZpby�hkgh\guo�l_ogheh]bq_kdbo�Z]j_�]Zlh\� hl^_e_gby� � jm^gh�l_jfbq_kdbo� i_q_c� y\ey_lky� g_^hklZlhqghc��Gbadbc�mjh\_gv�Z\lhfZlbaZpbb�JLI�\ i_j\mx�hq_j_^v�h[tykgy_lky�hlkmlkl\b_f� lhq�guo��m^h[guo�b gZ^_`guo�\ wdkiemZlZpbb�f_lh^h\ b�mkljhckl\�Z\lhfZlbq_kdh]h�dhgljhey�hkgh\guo�l_ogheh]bq_kdbo�iZjZf_ljh\�kms_kl\mxsb_�f_lh^u�b mkl�jhckl\Z� iha\heyxl� hkms_kl\blv� lhevdh� jmqghc� dhgljhev� [hevrbgkl\Z� iZjZ�f_ljh\��Z fgh]b_�ba�gbo�baf_jyxlky�lhevdh�dhk\_gguf�iml_f��< k\yab�k wlbf�\ gZklhys__�\j_fy�i_j_^�bkke_^h\Zl_eyfb�hkljh�klhbl�ijh[e_fZ�hilbfbaZpbb�\ur_i_j_qbke_gguo�iZjZf_ljh\��>ey�j_r_gby�^Zgghc�ijh[e_fu�fh`gh�bkihevah\Zlv�g_kdhevdh�iml_c��� ijbf_g_gb_�gh\_crbo�:KJ�hkgh\guo�l_ogheh]bq_kdbo�iZjZf_ljh\��� fh^_jgbaZpby�l_ogheh]bq_kdh]h�Z]j_]ZlZ�k lhqdb�aj_gby�memqr_gby�_]h�oZ�jZdl_jbklbd��� kha^Zgb_�\ukhdhwnn_dlb\guo�:KM��� hilbfbaZpby�l_ogheh]bq_kdh]h�ijhp_kkZ�gZ�[Za_�kms_kl\mxsbo�:KM��� ih\ur_gb_�d\ZebnbdZpbb�jZ[hqbo�H^gbf�ba�i_jki_dlb\guo�iml_c�j_r_gby�y\ey_lky�dZd�jZajZ[hldZ�:KM��lZd�b hilbfbaZpby�l_ogheh]bq_kdh]h�ijhp_kkZ�I_j\u_�^\Z�kihkh[Z�^ey�k\h_c�j_ZebaZpbb�lj_[mxl�[hevrbo�dZiblZev�guo�aZljZl��hklZgh\db�ijhba\h^kl\_ggh]h�ijhp_kkZ�gZ�i_jbh^�i_j_mkljhckl\Z�bi_j_hkgZs_gby�� [hevrh]h� dhebq_kl\Z� wdki_jbf_glZevguo� bkke_^h\Zgbc�� ZlZd`_�[hevrbo�baf_g_gbc \�ehdZevguo�:KJ��Keh`ghklv� kha^Zgby� kh\j_f_gguo� Z\lhfZlbabjh\Zgguo� kbkl_f� mijZ\�e_gby�b ih^]hlh\db�ki_pbZebklh\�^ey�ij_^ijbylbc�p\_lghc�f_lZeemj]bb�h[t�ykgy_lky�l_f��qlh�l_ogheh]bq_kdb_�ijhp_kku�ijhl_dZxl��dZd�ijZ\beh��\ \ukhdh�l_fi_jZlmjguo�b obfbq_kdb�Z]j_kkb\guo�kj_^Zo��\ Z]j_]ZlZo�[hevrhc�_^bgbq�ghc�fhsghklb��keZ[h�hkgZs_gguo�kbkl_fZfb�Z\lhfZlbq_kdh]h�dhgljhey�hkgh\�guo�l_ogheh]bq_kdbo�iZjZf_ljh\��qlh�g_�iha\hey_l�hi_jZlb\gh�dhgljhebjh\Zlv�baf_g_gb_� l_ogheh]bq_kdbo�iZjZf_ljh\�ih�oh^m�ijhp_kkZ��Djhf_� lh]h��bkke_�^h\Zgb_�l_ogheh]bq_kdbo�ijhp_kkh\�b h[mq_gb_�l_ogheh]bq_kdh]h�i_jkhgZeZ�gZ�^_ckl\mxsbo�l_ogheh]bq_kdbo�Z]j_]ZlZo�lj_[m_l�agZqbl_evguo�aZljZl�\j_f_gb�b dZiblZevguo�kj_^kl\�b fh`_l�ijb\_klb�d \hagbdgh\_gbx�Z\Zjbcguo�kblmZpbc�\ kemqZ_�ijbf_g_gby�g_^himklbfuo�mijZ\eyxsbo�\ha^_ckl\bc�K\h[h^gufb� hl� wlbo� g_^hklZldh\� y\eyxlky� gh\u_� bgnhjfZpbhggu_�l_ogheh]bb�bkke_^h\Zgby� l_ogheh]bq_kdbo�ijhp_kkh\�b h[mq_gby�jZ[hqbo��ih�kljh_ggu_�gZ�[Za_�Z\lhfZlbabjh\Zgguo�bgnhjfZpbhggh� kh\_lmxsbo�kbkl_f�mijZ\e_gby� b ^bZ]ghklbdb�� j_Zebah\Zgguo�gZ�W<F��gZ�hkgh\_�bkihevah\Zgby�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby�
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Bkihevah\Zgb_�W<F�\ kbkl_fZo�mijZ\e_gby�iha\hey_l�hi_jZlb\gh�ke_�^blv� aZ� oh^hf� l_ogheh]bq_kdh]h� ijhp_kkZ�� hij_^_eyy� hkgh\gu_� iZjZf_lju�ijhp_kkZ�g_ih^^Zxsb_ky�ijyfhfm�baf_j_gbx b ijb�g_h[oh^bfhklb�baf_gylv�mijZ\eyxsb_� \ha^_ckl\by�� dhjj_dlbjmxsb_� oh^� l_ogheh]bq_kdh]h� ijhp_kkZ��mqblu\Zy�\k_�\j_f_ggu_�aZ^_j`db��Z lZd`_�dhfie_dkgh_�\ebygb_�\k_o�\hafm�sZxsbo�\ha^_ckl\bc�gZ�ihdZaZl_ev�wnn_dlb\ghklb�Wlhl�f_lh^�hq_gv�m^h[_g�� lZd�dZd�kms_kl\m_l�\hafh`ghklv�ijhkqblZlv�ijhp_kk�gZ�g_kdhevdh�rZ]h\�\i_j_^�b ihkfhlj_lv��dZd�hljZablky�l_dms__�j_]m�ebjmxs__�\ha^_ckl\b_�gZ�dZdhc�eb[h�ba�iZjZf_ljh\�q_j_a�g_kdhevdh�qZkh\�JZajZ[hlZggZy� :\lhfZlbabjh\ZggZy� BgnhjfZpbhggh� � Kh\_lmxsZy�Kbkl_fZ��:BKK��h[_ki_qb\Z_l�ke_^mxsb_�j_`bfu�jZ[hlu�x j_`bf�h[mq_gby�x j_`bf�dhgljhey�agZgbc�x j_`bf�kh\_lqbdZ�x j_`bf�mijZ\e_gby�b ^bZ]ghklbdb�Y^jhf�kbkl_fu�y\ey_lky�kbkl_fZ�mijZ\e_gby�b ^bZ]ghklbdb�ijhp_kkZ�ieZ\db�Hkh[_gghklv�jZajZ[Zlu\Z_fhc�kbkl_fu�mijZ\e_gby�ijhp_kkhf�we_dljh�ieZ\db�gbd_ey�y\ey_lky�gZebqb_�\ __�khklZ\_�fZl_fZlbq_kdhc�fh^_eb�ijhp_kkZ��Ih^�fZl_fZlbq_kdbf�hibkZgb_f�\ ^Zgghf�kemqZ_�ij_^iheZ]Z_lky�mklZgh\e_gb_�nmgdpbhgZevghc�\aZbfhk\yab�f_`^m�oZjZdl_jbklbdZfb�ih^Z\Z_fh]h�kujvy��l_o�gheh]bq_kdbfb� iZjZf_ljZfb� b dZq_kl\hf� ijh^mdlZ� we_dljhieZ\db��< ijbgpbi_�lZdb_�aZ\bkbfhklb�fh`gh�\u\_klb�ijb�mkeh\bb�ihegh]h�agZgby�hkgh\guo�nbab�q_kdbo��nbabdh�obfbq_kdbo�� l_ieh\uo�b we_dljbq_kdbo�ijhp_kkh\��ijhl_dZxsbo�ijb�jm^ghl_jfbq_kdhc�i_qb��Lh]^Z�fh`gh�[ueh�[u�aZibkZlv�lhqgu_�fZl_fZlbq_�kdb_�\ujZ`_gby�^ey�we_dljhieZ\db�\ p_ehf��Gh��dZd�hlf_qZehkv�\ur_��^Zgguc�ijhp_kk�oZjZdl_jbam_lky�hlkmlkl\b_f�iheghc�^hklh\_jghc�bgnhjfZpbb�h l_ogh�eh]bq_kdhf�ijhp_kk_��Ihwlhfm�fZl_fZlbq_kdh_�hibkZgb_�ijhp_kkZ�^he`gh�[ulv�k^_eZgh� wfibjbq_kdb� gZ� hkgh\_� h[jZ[hldb� wdki_jbf_glZevguo� ^Zgguo�� ihem�q_gguo�gZ�ijhfure_gghc�i_qb��Bkihevah\Zgb_�wfibjbq_kdhc�fh^_eb�h[mkeh\�e_gh�l_f��qlh�ljm^gh�h[tykgblv�\_kv�f_oZgbaf�bkke_^m_fh]h�ijhp_kkZ�\ p_ehf�b ihwlhfm�g_\hafh`gh�ij_^klZ\blv�^hklh\_jgu_�ZgZeblbq_kdb_�fh^_eb�ijhp_k�kZ�we_dljhieZ\db��K p_evx�ihemq_gby�fZl_fZlbq_kdh]h�hibkZgby�fh]ml�[ulv�bk�ihevah\Zgu� g_iZjZf_ljbq_kdb_� b wdki_jbf_glZevgh�klZlbklbq_kdb_� f_lh^u� kbkihevah\Zgb_f�j_]j_kkbhggh]h�b dhjj_eypbhggh]h�ZgZebah\�GZ� hkgh\Zgbb� l_dms_c� bgnhjfZpbb� h khklhygbb� ijhp_kkZ i_j\hgZ�qZevgh�[ueh�jZajZ[hlZgh�fZl_fZlbq_kdh_�hibkZgb_�ijhp_kkZ�we_dljhieZ\db��dhlhjh_� ij_^klZ\ey_l� kh[hc� kh\hdmighklv� klZlbklbq_kdbo� aZ\bkbfhkl_c� ke_�^mxs_]h�\b^Z� 7re I�3�+�8�*Z]e�*m]�*i_k�*dr�)�I � 3�+�8�*Z]e�*m]�*i_k�*dr�)�: I�3�+�8�*Z]e�*m]�*i_k�*dr�)�*]Za I�3�+�8�*Z]e�*m]�*i_k�*dr�)�7]Za I�3�+�8�*Z]e�*m]�*i_k�*dr�)�K1L I�3�+�8�*Z]e�*m]�*i_k�*dr�)� ���&&R I�3�+�8�*Z]e�*m]�*i_k�*dr�)�&6L2� I�3�+�8�*Z]e�*m]�*i_k�*dr�)�7+�2 I�3�+�8�*Z]e�*m]�*i_k�*dr�)�) I�3�+�8�*Z]e�*m]�*i_k�*dr�
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DZd�\b^gh��\ hibkZggmx�fh^_ev�\oh^bl�agZqbl_evgh_�dhebq_kl\h�l_ogh�eh]bq_kdbo�iZjZf_ljh\��qZklv�ba�dhlhjuo�g_^hklmigZ�Z\lhfZlbq_kdhfm�g_ij_�ju\ghfm� dhgljhex��eb[h� dhgljhebjm_lky�k [hevrhc�^bkdj_lghklvx�b ih]j_r�ghklvx��LZdbf�h[jZahf��\hagbdZ_l�g_h[oh^bfhklv�ihemq_gby�^hihegbl_evghc�bgnhjfZpbb�h jZg__�g_dhgljhebjm_fuo�iZjZf_ljZo��Ihemq_gb_�^hihegbl_ev�ghc�bgnhjfZpbb�h oh^_�l_ogheh]bq_kdh]h�ijhp_kkZ�iha\hebl�^hihegblv�FF b�ih\ukblv�__ gZ^_`ghklv�b lhqghklv��Ijb�wlhf�g_h[oh^bfh�ihfgblv��qlh�ih�f_�j_ jhklZ�dhebq_kl\Z�bgnhjfZpbb�jZkl_l�b klhbfhklv�__ ihemq_gby��Z ijbjZs_�gb_� wnn_dlb\ghklb� gZ� \eh`_ggu_� aZljZlu� hl� ^hihegbl_evghc� bgnhjfZpbb�mf_gvrZ_lky�DZd�hlf_qZehkv�\ur_��ihke_^gbc�j_`bf�y\ey_lky�hdhgqZl_evghc�p_evx�jZajZ[hldb�� jZajZ[hldZ� dhlhjh]h� \hafh`gZ� ebrv� ihke_� jZajZ[hldb� i_j\uo�lj_o��>ey� wlh]h�� gZ� hkgh\_� ij_^klZ\e_gguo�fZl_fZlbq_kdbo�fh^_e_c� ����[ue�jZajZ[hlZg� dhfivxl_jguc� lj_gZ`_j� �DL�� ijhp_kkZ� we_dljhieZ\db� \ JLI�� DL�jZ[hlZ_l�\ ^bZeh]h\hf�j_`bf_��iha\heyxs_f�hi_jZlb\gh�dhgljhebjh\Zlv�ijb�wlhf�khklZ\�\oh^guo�b \uoh^guo iZjZf_ljh\��l_ogbq_kdh_�khklhygb_�h[hjm^h�\Zgby� b oh^� l_ogheh]bq_kdh]h� ijhp_kkZ� dZd� \ j_Zevghf�� lZd� b \� mkdhj_gghf�fZkrlZ[_�\j_f_gb�Ihwlhfm� g_h[oh^bfh� hj]Zgbah\Zlv� Z\lhfZlbq_kdbc� g_ij_ju\guc� dhg�ljhev�l_o�iZjZf_ljh\�l_ogheh]bq_kdh]h�ijhp_kkZ��dhlhju_�h[eZ^Zxl�gZb[hev�r_c�bgnhjfZlb\ghklvx�h khklhygbb�ijhp_kkZ�we_dljhieZ\db�gbd_ey�Hkgh\m�nmgdpbhgbjh\Zgby�dhfivxl_jgh]h�lj_gZ`_jZ�khklZ\ey_l�fZl_�fZlbq_kdZy�fh^_ev�bkke_^m_fh]h�ijhp_kkZ�b Ze]hjblf�_]h�nmgdpbhgbjh\Zgby��Ijb� jZajZ[hld_� fZl_fZlbq_kdh]h� b ijh]jZffgh]h h[_ki_q_gby� g_h[oh^bfh�mqblu\Zlv�ke_^mxsb_�hkgh\gu_�nZdlhju�x fZl_fZlbq_kdZy�fh^_ev�^he`gZ�[ulv�Z^_d\Zlghc�bkke_^m_fhfm�ijhp_kkm�x j_Zdpby�fZl_fZlbq_kdhc�fh^_eb�b lj_gZ`_jZ�\ p_ehf�gZ�mijZ\eyxsb_�\ha�^_ckl\by�^he`gZ�[ulv�b^_glbqghc�j_Zdpbb�j_Zevgh]h�h[t_dlZ gZ�ZgZeh]bq�gu_�\hafms_gby�x fZl_fZlbq_kdZy�fh^_ev�bkke_^m_fh]h�ijhp_kkZ�^he`gZ�jZ[hlZlv�\ ^bZeh]h�\hf�j_`bf_�b ^he`gZ�iha\heylv�\\h^blv�\ g__�ih�oh^m�ijhp_kkZ�g_h[oh^b�fu_� mijZ\eyxsb_� \ha^_ckl\by�� bkihevam_fu_� ijb� mijZ\e_gbb� j_Zevguf�ijhp_kkhf�x FF ^he`gZ�mqblu\Zlv�aZiZa^u\Zgb_�lj_gZ`_jZ�gZ�mijZ\eyxsb_�\ha^_ckl�\by��dhlhju_�bf_xl�f_klh�\ j_Zevguo�ijhp_kkZo�x ijb�jZkq_l_�mijZ\eyxs_]h�\ha^_ckl\by�g_h[oh^bfh�ij_^mkfhlj_lv�\hafh`�ghklv�ijh]ghaZ�j_]mebjm_fhc�\_ebqbgu�x \ fZl_fZlbq_kdmx�fh^_ev�g_h[oh^bfh�\dexqZlv�lhevdh l_�iZjZf_lju��dhlh�ju_�Z\lhfZlbq_kdb�j_]mebjmxlky�gZ�^Zgghf�Z]j_]Zl_�x fZl_fZlbq_kdZy�fh^_ev�^he`gZ�[ulv�hldjulhc�b ^he`gZ�mqblu\Zlv�\hafh`�ghklv�ihemq_gby�^hihegbl_evghc�bgnhjfZpbb�x fZl_fZlbq_kdZy�fh^_ev�^he`gZ�^himkdZlv�\hafh`ghklv�mijZ\e_gby�\ j_Zev�ghf�fZkrlZ[_�\j_f_gb�b \�mkdhj_gghf�j_`bf_�K mq_lhf�ijb\_^_gguo�lj_[h\Zgbc�gZ�hkgh\_�ihemq_gguo�fZl_fZlbq_�kdbo�fh^_e_c� l_dms_]h�khklhygby�ijhp_kkZ�we_dljhieZ\db��ijh]ghaZ��jZkq_lZ�mijZ\eyxsbo� \ha^_ckl\bc� b Ze]hjblfh\� jZajZ[hlZgZ� bgnhjfZpbhggh�kh\_lmxsZy� kbkl_fZ ^ey� bkke_^h\Zgby� ijhp_kkZ� we_dljhieZ\db� gbd_ey��jbk� ���
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Jbk����<g_rgbc�\b^�bgnhjfZpbhggh�mijZ\eyxs_c�kbkl_fuHkh[_gghklvx�dhfivxl_jgh]h�lj_gZ`_jZ�y\ey_lky�lh��qlh�hg�hlghkblky�d deZkkm�hldjuluo�kbkl_f��qlh�iha\hey_l�ijb�g_h[oh^bfhklb�b ihy\e_gbb�\ha�fh`ghklb�g_ij_ju\gh]h�Z\lhfZlbq_kdh]h�dhgljhey�^hihegbl_evguo�l_ogheh]b�q_kdbo�iZjZf_ljh\�^hihegblv�b jZkrbjblv�_]h�nmgdpbhgZevgu_�\hafh`ghklb��Z lZd`_�baf_gblv�m`_�bf_xsmxky�fZl_fZlbq_kdmx�fh^_ev��g_�aZljZ]b\Zy�hk�lZevguo�qZkl_c�bfblZpbhgghc�fh^_eb�JZajZ[hlZgguc� dhfivxl_jguc� lj_gZ`_j� ij_^gZagZq_g�� \ i_j\mx� hq_�j_^v� ^ey� h[mq_gby� klm^_glh\� f_lZeemj]bq_kdbo� ki_pbZevghkl_c� b ki_pbZeb�klh\�ij_^ijbylbc�gZ�dhlhjuo�bkihevamxlky�jm^ghl_jfbq_kdb_�i_qb�Bkihevah\Zgb_� dhfivxl_jgh]h� lj_gZ`_jZ� \ ijhp_kk_�h[mq_gby�iha\h�ey_l� gZb[he__� wnn_dlb\gh� bkihevah\Zlv� \j_fy� h[mq_gby�� [he__� ]em[hdh� ih�gylv�\aZbfhk\yab�kms_kl\mxsb_�\ ijhp_kk_�f_`m�hkgh\gufb�j_]mebjm_fufb�bdhgljhebjm_fufb�iZjZf_ljZfb�GZebqb_�rbjhdbo�nmgdpbhgZevguo� \hafh`ghkl_c� m lj_gZ`_jZ� b ijh�klhlZ�\ bkihevah\Zgbb�^_eZxl�_]h�g_aZf_gbfuf�dZd�\ h[mq_gbb��lZd�b \�ijhba�\h^kl\_�< gZklhys__�\j_fy�DL�fh`_l�wnn_dlb\gh�ijbf_gylvky�dZd�^ey�h[mq_�gby�klm^_glh\�b jZ[hqbo��lZd�b ^ey�dhgljhey�bo�agZgbc��< ^Zevg_cr_f�ieZgb�jm_lky�_]h�bkihevah\Zgb_�^ey�mijZ\e_gby�\ j_`bf_�kh\_lqbdZ��\ dhlhjhf�lj_�gZ`_j�^he`_g�bkihevah\Zlvky�^ey�dhjj_dpbb�oh^Z�j_Zevgh]h�l_ogheh]bq_kdh]h�ijhp_kkZ� \ mkeh\byo� ^_ckl\mxs_]h� ijhba\h^kl\Z� b iha\hebl� bkdexqblv� jy^�Z\Zjbcguo�kblmZpbc�gZ�g_f�>ey�j_ZebaZpbb�nmgdpbb�mijZ\e_gby�jZkkfhljbf�jZ[hlm�:BKK�\ j_`b�f_ ^bZ]ghklbdb�khklhygby�l_ogheh]bq_kdh]h�ijhp_kkZ�
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Kbkl_fZ�^bZ]ghklbdb�ijhp_kkZ�ieZ\db�\ jm^ghl_jfbq_kdhc�i_qb�ij_^�gZagZq_gZ� ^ey� hi_jZlb\gh]h� dhgljhey� aZ� oh^hf� ijhp_kkZ� we_dljhieZ\db� bk\h_\j_f_ggh]h�h[gZjm`_gby�hldehg_gbc�hl�hilbfZevgh]h�j_`bfZ�ijhl_dZgbyl_ogheh]bq_kdh]h�ijhp_kkZ�we_dljhieZ\db�MklZgh\e_gh��qlh�ebrv�����Z\Zjbc�ijhbkoh^bl�ih�\bg_�h[kem`b\Zxs_�]h�i_jkhgZeZ��[hevr_�iheh\bgu�\k_o�Z\Zjbc�k\yaZgh�k g_^hklZldZfb�dhgkljmd�pbb��kdjulufb�^_n_dlZfb��baghkhf�b ^jm]bfb�ijbqbgZfb��H[gZjm`blv�kdjulu_�^_n_dlu�b gZaj_\Zxsb_�\ h[t_dl_�hldZau��ijh]ghabjh\Zlv�oh^�ijhl_dZgby�l_o�gheh]bq_kdh]h� ijhp_kkZ� b ^bgZfbdm�baf_g_gby�hkgh\guo� l_ogheh]bq_kdbo�iZ�jZf_ljh\�iha\heyxl�kbkl_fu�^bZ]ghklbdb�b ijh]ghabjh\Zgby�Kbkl_fZ�^bZ]ghklbdb�iha\hey_l�hp_gblv�baf_g_gb_�hkgh\guo�l_ogheh�]bq_kdbo�iZjZf_ljh\�ijb�\aZbfh^_ckl\bb�^\mo�g_ij_ju\guo�ihlhdh\�± ihlhdZ�aZ]jm`Z_fhc�rbolu�b \\h^bfhc�we_dljhwg_j]bb�b \uoh^guo�ihlhdh\� ± ihlhdZ�i_jbh^bq_kdb�\uimkdZ_fh]h�reZdZ�b rl_cgZ�b l_ieh\uo�ihl_jv��Kbkl_fZ�^bZ]�ghklbdb�gZ�[Za_�W<F�iha\hey_l�kjZ\gblv�l_dmsb_�agZq_gby�hkgh\guo�l_ogheh�]bq_kdbo�iZjZf_ljh\�k bo�^himklbfufb�b Z\Zjbcgufb�mklZ\dZfb�b ZgZebabjh�\Zlv�bo�baf_g_gb_�Ijb�jZajZ[hld_�kbkl_fu�^bZ]ghklbdb�mql_gh��qlh�hi_jZlhj�g_�\ khklhy�gbb�ke_^blv�b k\h_\j_f_ggh�hp_gb\Zlv�[hevrh_�qbkeh�l_ogheh]bq_kdbo�iZjZ�f_ljh\��LZdbf�h[jZahf�kbkl_fZ�^bZ]ghklbdb�ijba\ZgZ�j_rblv�ijh[e_fm�k[hjZ��j_]bkljZpbb�b ZgZebaZ�\k_c�^hklmighc�\ gZklhys__�\j_fy�bgnhjfZpbb�h ijh�p_kk_�ieZ\db��b \u[jZlv�mijZ\eyxsb_�\ha^_ckl\by�b ijZdlbq_kdb_�j_dhf_g^Z�pbb�hi_jZlhjm��ieZ\bevsbdm�^ey�mijZ\e_gby�ijhp_kkhf�Ihemq_ggZy� bgnhjfZpby� iha\hey_l� \ ^Zevg_cr_f� hkms_kl\eylv� ijh�]gha��l_f�kZfuf�\_klb�ijhp_kk�ieZ\db�\ hilbfZevghf�j_`bf_�JZajZ[hlZggZy� kbkl_fZ� ^bZ]ghklbdb� iha\hey_l� dhgljhebjh\Zlv� ke_�^mxsb_�hkgh\gu_�iZjZf_lju�b j_`bfu�x we_dljbq_kdb_��lhd�b gZijy`_gb_�,��8��m^_evguc�jZkoh^�we_dljhwg_j]bb�:m^��ihlj_[ey_fmx�fhsghklv�3�x l_ieh\u_��l_fi_jZlmjm�reZdZ�Lre��l_fi_jZlmjm�b jZkoh^�hoeZ`^Zxs_c�\h^u�L\h^��*\h^��l_fi_jZlmjm�b jZkoh^�hloh^ysbo�]Zah\�L]Za��*]Za�x dhebq_kl\_ggu_��h[sbc�jZkoh^�rbolu�gZ�ieZ\dm�� dhebq_kl\h�\uimkdZ_fh]h�reZdZ�b f_lZeeZ�x dZq_kl\_ggu_��dhgp_gljZpby�1L \ reZd_��dhgp_gljZpby�Kh \ reZd_��dhgp_g�ljZpby�6L2� \ reZd_�x j_`bfgh�l_ogheh]bq_kdb_�� aZ]em[e_gb_� we_dljh^h\� +�� mjh\gb�reZdZ� b f_�lZeeZ�+re�+f_l�< kbkl_fm� ^bZ]ghklbdb� \dexq_gZ� kb]gZebaZpby� Z\Zjbcguo� b ij_^Z\Z�jbcguo�j_`bfh\�jm^ghl_jfbq_kdhc�i_qb�Kbkl_fZ� ^bZ]ghklbdb� bgnhjfbjm_l� hi_jZlhjZ� h l_dms_f� khklhygbb�ieZ\db��h[�hldehg_gbyo�hl�aZ^Zggh]h�j_`bfZ�b ^Z_l�j_dhf_g^Zpbb�ih�bo�mkljZ�g_gbx�� Hi_jZlhj� bf__l� \hafh`ghklv� \\h^blv� ^hihegbl_evgmx� bgnhjfZpbx�beb�\aylv�mijZ\e_gb_�ijhp_kkhf�gZ�k_[y�>ey�nmgdpbhgbjh\Zgby� kbkl_fu� ^bZ]ghklbdb� g_h[oh^bfh� jZajZ[hlZlv�fZl_fZlbq_kdh_�h[_ki_q_gb_��b Ze]hjblf�nmgdpbhgbjh\Zgby�� dhlhju_�[u�ih�a\hebeb� ijhba\h^blv� jZkq_l� hkgh\guo� l_ogheh]bq_kdbo� iZjZf_ljh\�� Z lZd�`_�l_o�� dhlhju_�g_�ih^^Zxlky�ijyfhfm�baf_j_gbx��B gZ�hkgh\Zgbb�wlbo�^Zgguo�ijhba\h^blv�ijh]ghabjh\Zgb_�b ^bZ]ghklbdm�ijhp_kkZ�we_dljhieZ\db�JZ[hlZ� kbkl_fu� ^bZ]ghklbdb� fh`_l� [ulv� ihykg_gZ� k ihfhsvx� [ehd�ko_fu�Ze]hjblfZ��jbk������JZ[hlZ�gZqbgZ_lky�k hij_^_e_gby�l_dms_c�l_fi_jZ�
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lmju�reZdZ��>Ze__� ijhba\h^blky� ijh\_jdZ� \ dZdhf� ba� ^bZiZahgh\� gZoh^blky�l_fi_jZlmjZ �\ hilbfZevghf�� jZ[hq_f�� Z\Zjbcghf��� ?keb� l_fi_jZlmjZ� gZoh�^blky�\ hilbfZevghf�^bZiZahg_�lh�ijhp_kk�b^_l�^Zevr_�b hi_jZlhjm�gZ�wdjZg�\u^Zxlky�hilbfZevgu_� agZq_gby�iZjZf_ljh\��?keb� l_fi_jZlmjZ�gZoh^blky�\Z\Zjbcghf�^bZiZahg_�beb�\ ^himklbfhf�± lh�ijhba\h^blvky�ZgZeba�ijbqbg��dh�lhju_�ijb\_eb�d lZdhfm�agZq_gbx�l_fi_jZlmju��< jZajZ[hlZgghc�kbkl_f_�^b�Z]ghklbdb�ihdZ�jZkkfZljb\Zxlky� \\h^bfZy�we_dljbq_kdZy�fhsghklv�b jZkoh^�rbolh\uo� dhfihg_glh\�� ?keb� dZdhc� eb[h� ba� wlbo� iZjZf_ljh\� gZoh^blky� \g_�k\hbo�hilbfZevguo�^bZiZahgh\��lh�gZ�wdjZg�\u\h^blky�hdgh�k mdZaZgb_f�l_dm�s_]h�agZq_gby�iZjZf_ljZ�b hilbfZevgh]h�b j_dhf_g^Zpbb�ih�^hklb`_gbx hi�lbfZevgh]h�j_`bfZ��>Zevr_�hi_jZlhj� kZf�^he`_g�j_rblv�baf_g_gb_f� dZdbo�iZjZf_ljh\�hg�^hklb]g_l�hilbfZevghc�l_fi_jZlmju�_keb�hg�g_�ohq_l�\hkihev�ah\Zlvky�kh\_lhf�kbkl_fu�^bZ]ghklbdb��?keb�\k_�iZjZf_lju�gZoh^ylky�\ hilb�fZevguo�^bZiZahgZo��Z l_fi_jZlmjZ�reZdZ \k_�jZ\gh�g_�m^h\e_l\hjy_l�hilb�fZevghfm�agZq_gbx��lh�\u^Z_lky�hdgh��qlh�hldehg_gb_�\ua\Zgh�dZdbf�lh�\g_r�gbf�beb�g_mql_gguf�iZjZf_ljhf�LZdbf�h[jZahf�ZgZeba�bkihevah\Zgby�kms_kl\mxs_c�kbkl_fu�mijZ\e_�gby� ihdZaZe� bo� ijZdlbq_kdmx�p_gghklv��>Zggu_� kbkl_fu�^he`gu� kljhblvky� kmq_lhf� j_r_gby� ij_^eh`_gguo� aZ^Zq�� qlh� iha\hebl� h[_ki_qblv� bo� rbjhdh_�\g_^j_gb_�
M>D ����������������������><MOD:G:EVG:Y KBKL?F: IJH=GHABJH<:GBY�L?IEH<H=H�KHKLHYGBY�>HF?GGHC�I?QB>fbljb_\ <�F���K\_leZdh\�:�:���P_e_[jh\kdbc�B�<���EZabq_\�:�:�LMKMJ��]��LhfkdBkihevah\Zgb_�Z\lhfZlbabjh\Zgguo�kbkl_f�^ey�dhgljhey�b mijZ\e_gby�l_ogheh]bq_kdbfb�ijhp_kkZfb�klZgh\blky�\k_�[he__�ZdlmZevguf��Kh\j_f_ggu_�\uqbkebl_evgu_�fhsghklb�b hi_jZpbhggu_�kbkl_fu�iha\heyxl�h^gh\j_f_ggh�\uihegylv�gZ�h^ghf�ID�g_kdhevdh aZ^Zq��Ihwlhfm�g_l�g_h[oh^bfhklb�h`b^Zlv�j_amevlZlh\�ZgZebaZ�^Zgguo�ihke_^h\Zl_evgh� dZ`^uf�f_lh^hf��Z fh`gh�\u�ihegylv�\k_�jZkq_lu�iZjZee_evgh�± bkihevamy�kbkl_fm��\ dhlhjhc�jZ[hlZ_l�g_�kdhevdh�dZgZeh\�h[jZ[hldb�^Zgguo�AZl_f��ih�j_amevlZlZf�jZkq_lh\��ijh]jZffgh�beb�ihevah\Zl_e_f�fh`_l�[ulv�\u[jZg�lhl�beb�bghc�j_amevlZl��Wlbf�j_Zebam_lky�ij_bfms_kl\h�fgh]h�dZgZevguo�kbkl_f�± j_amevlZlu�jZ[hlu�dZgZeh\�ihy\eyxlky�ijZdlbq_kdb�h^gh�\j_f_ggh��ihwlhfm�fu�fh`_f�hp_gblv�bo�bklbgghklv�b kjZ\gblv�^jm]�k ^jm]hf�LZdbf� h[jZahf�� fh`gh� kjZam� j_rblv� _s_� h^gm� aZ^Zqm� ± \u[hj� hilb�fZevgh]h�Ze]hjblfZ�h[jZ[hldb�^Zgguo�JZkkfhljbf�jZ[hlm�kbkl_fu�ih^h[gh]h�jh^Z�gZ�ijbf_j_�kbkl_fu�ijh�]ghabjh\Zgby�l_ieh\h]h�khklhygby�>I��kf��jbkmghd����GZ�\oh^u�\k_o�dZgZeh\�ih^Zxlky�h^bgZdh\u_�^Zggu_��>Zggu_��Z lhqg__�lj_g^u��l�d��^Zggu_�ijboh^yl�\ pbnjh\hf�\b^_��b��ke_^h\Zl_evgh��^bkdj_lgu���ijhoh^yl�ij_^h[jZ[hldm�^ey�ijb\_^_gby�bo�d \b^m��k dhlhjuf�jZ[hlZ_l�dZgZe��b i_j_^Zxlky�\ \uqbkebl_evguc�[ehd�dZgZeZ��]^_��\ khhl\_lkl\bb�kh�ki_pbnb�
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dhc�h[jZ[hldb�^Zgguo��kh]eZkgh�aZeh`_gghfm�Ze]hjblfm�gZ^�gbfb�ijhba\h^yl�ky�g_h[oh^bfu_�ij_h[jZah\Zgby�b \uqbke_gby�Ijh\_jyy�^hklh\_jghklv�j_amevlZlh\��fu�k l_q_gb_f�\j_f_gb ³\u[jZ�dh\u\Z_f´�f_lh^u��bf_xsb_�gbadmx�lhqghklv�hp_gdb��hklZ\eyy�lhevdh�l_�f_�oZgbafu�h[jZ[hldb��j_amevlZlu�dhlhjuo�fZdkbfZevgh�ijb[eb`Zxlky�d j_Zev�guf� Lhqgh�lZd�`_�ijh\_jdm�j_amevlZlh\�b \u[jZdh\dm�f_lh^h\�fh`gh�ijhba�\h^blv�b ijh]jZffgufb�kj_^kl\Zfb��>ey�wlh]h�gm`gh�\\_klb�dhee_dlhj�jZkq_l�guo�j_amevlZlh\�b j_Zevguo� khklhygbc�� k\yau\Zy�bo�� kdZ`_f�k \_jhylghklvx�\hagbdgh\_gby�<\_^y� ³ihjh]�\_jhylghklb´��fu�fh`_f�m^Zeylv�dZgZe�ba�qbkeZ�bkihev�am_fuo��GZijbf_j��_keb�aZ�g_dhlhjuc�ijh^he`bl_evguc�ijhf_`mlhd�\j_f_gb�\_jhylghklv�g_�ih^gbfZ_lky�\ur_�^Zggh]h�³ihjh]Z´��lh�^Zevg_cr__�bkihevah�\Zgb_�f_lh^Z�klZgh\blky�g_p_e_khh[jZaguf��Z ke_^h\Zl_evgh��b g_l�g_h[oh�^bfhklb�\ khhl\_lkl\mxs_f�dZgZe_�< j_amevlZl_�fu� ih^hreb� d ko_fZlbqghc� j_ZebaZpbb�fgh]hdZgZevghc�kbkl_fu��>ey�ijbf_jZ�jZkkfhljbf�ko_fm�^\mdZgZevghc�kbkl_fu�ijh]ghabjh\Z�gby�khklhygby�^hf_gghc�i_qb �>I��>ZggZy�kbkl_fZ�ij_^klZ\e_gZ�^\mfy�dZgZeZfb�h[jZ[hldb�^Zgguo�DZgZe fh^_evgh]h� ijh]ghabjh\Zgby ± ^Zgguc� dZgZe�ij_^iheZ]Z_l�bk�ihevah\Zgb_�ZgZeblbq_kdbo�fh^_e_c�i_qb��ojZgysboky�\ [b[ebhl_d_�fh^_e_c��<oh^gu_�^Zggu_�hp_gb\Zxlky�hij_^_e_gguf�h[jZahf�b ih�wlbf�hp_gdZf�nhj�fbjmxlky�\_kh\u_�dhwnnbpb_glu��>Ze__��bkihevamy�g_dhlhju_�Ze]hjblfu�\u�[hjZ�j_r_gby��ih�dhwnnbpb_glZf�hij_^_ey_lky�hilbfZevguc�f_lh^�DZgZe�wdki_jlgh]h�ijh]ghabjh\Zgby ± ^Zgguc�dZgZe�ij_^iheZ]Z_l�bk�ihevah\Zgb_� wdki_jlguo� kbkl_f�� ihkljh_gguo� gZ [Za_� bkdmkkl\_ggh]h� bgl_e�e_dlZ��g_cjhgguo�k_lyo�beb�de_lhqguo�Z\lhfZlZo�>Zggu_�ih^Zxlky�gZ�\oh^�dZ`^h]h�dZgZeZ��AZl_f�hgb�h[jZ[Zlu\Zxlky�b]_g_jbjmxlky� \ZjbZglu� ijh]ghaZ� khklhygby� b bo� \_jhylghklv�� J_amevlZlu�kjZ\gb\Zxlky�k jZkq_lZfb��ijhba\_^_ggufb�gZ�ij_^u^msbo�wlZiZo��b dhjj_d�lbjmxlky�\_jhylghklb��AZl_f�j_amevlZl�k gZb[hevr_c�\_jhylghklvx�\u[bjZ_l�ky�\ dZq_kl\_�ijh]ghaZ�JZkkfhljbf� f_oZgbaf� ijbgylby� j_r_gby� b jZ[hlm� hl^_evguo� [ehdh\�[he__�^_lZevgh�Ijhp_^mjZ�\u[hjZ�j_r_gby��bkihevamy�[b[ebhl_dm�fh^_e_c� \u[bjZ_l�fh^_ev�ih\_^_gby�\oh^guo�^Zgguo�b jZkq_lgu_�dhwnnbpb_glu�i_j_^Z_l�^ey�^Zevg_cr_]h�ZgZebaZ�\ kbkl_fm�ZgZebaZ��K:���< k\hx�hq_j_^v�kbkl_fZ�ZgZebaZ�hij_^_ey_l�l_dms__�khklhygb_��aZghkbl�_]h�\ ehdZevguc�dhee_dlhj�khklhygbc��EDK���kjZ\gb\Z_l�kh�kijh]ghabjh\Zgguf�gZ�ij_^u^ms_f�wlZi_�agZq_gb_f��b��\\h^y�dhjj_dlb\u�\ jZkq_lu��ijh]ghabjm_l�ke_^mxs__�khklhygb_�>I��dhlhjh_�aZghkblky�\ EDK�^ey�^Zevg_cr_]h�bkihevah\Zgby�DZgZe�wdki_jlgh]h�ijh]ghabjh\Zgby�jZ[hlZ_l�ZgZeh]bqguf�h[jZahf��Gh�\ hlebqb_�hl�DFI�ZgZeba ijhba\h^blky�k ihfhsvx�wdki_jlghc�kbkl_fu��kha�^Zgghc�gZ�[Za_�bkdmkkl\_ggh]h�bgl_ee_dlZ��g_cjhgguo�k_l_c��de_lhqguo�Z\lh�fZlh\�b l�i�< j_amevlZl_�jZ[hlu�DFI�b DWI�gZihegy_lky�dhee_dlhj�khklhygbc�b \�fh^mev� \u[hjZ� j_r_gby� ihklmiZxl� ^Zggu_� ih� ijh]gham� �ijh]ghabjm_fh_� kh�klhygb_�b \_jhylghklv�_]h�gZklmie_gby���HibjZykv�gZ�wlb�^Zggu_��Z lZd�`_��bk�ihevamy�bklhjbx�ijh]ghah\�ba�fh^mey�\u[hjZ�j_r_gby� �F<J���fh`gh�k [hev�r_c�\_jhylghklvx�ij_^kdZaZlv�khklhygb_�i_qb��\ dhlhjh_�hgZ�i_j_c^_l�\ ke_�
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^mxsbc�fhf_gl��Hlf_lbf�� qlh� l_jfbg�fhf_gl� a^_kv� bf__l�rbjhdbc� kfuke� �ke_^mxsbc�fhf_gl�fh`_l�gZklZlv�dZd�q_j_a�����k_dmg^u��lZd�b q_j_a�g_kdhevdh�qZkh\� F<J�ijhba\h^bl�ZgZeba�dZgZeZ�wdki_jlgh]h�ijh]ghabjh\Zgby�b dZgZeZ�fh^_evgh]h�ijh]ghabjh\Zgby��b ih�^Zgguf�dhee_dlhjZ�khklhygbc��Z wlh�nZdlb�q_kdbc�hiul�± gZkdhevdh�fh`gh�\_jblv�ijh]gham�dZ`^h]h�ba�dZgZeh\��\u[bjZ_l�ijh]ghabjm_fh_�khklhygb_��dhlhjh_�^Ze__�ij_^klZ\ey_l�\ dZq_kl\_�j_amevlZlZ�jZ[hlu�AZl_f�^Zggu_�ihklmiZxl�gZ�^bkie_c�fZkl_jZ�i_qb��>ey�\k_o�\ZjbZglh\�ijh]ghah\�hlh[jZ`Z_lky�bo�\_jhylghklv�gZklmie_gby��Z ^ey�ijh]ghaZ�k fZdkb�fZevghc�\_jhylghklvx�± Z\lhfZlbq_kdb�hlh[jZ`Zxlky�^Zggu_�l_ogheh]bq_kdhc�bgkljmdpbb�� khhl\_lkl\mxsb_� wlhfm� ijh]gham�� L_ogheh]bq_kdZy� bgkljmdpby�a^_kv� ij_^klZ\e_gZ� \ \b^_� dhfivxl_jghc� bgnhjfZpbhggh�kijZ\hqghc� kbkl_�fu� Hkgh\u\Zykv� gZ� j_amevlZlZo� jZ[hlu�F<J� b ^Zgguo� l_ogheh]bq_kdhc�bgkljmdpbb��fZkl_j�i_qb�ijbgbfZ_l�j_r_gb_�h \uiheg_gbb�l_o�beb�bguo�^_c�kl\bc�
M>D �������DBG?LBQ?KDB? HKH;?GGHKLB�IJHP?KKH<�<HKKL:GH<E?GBY�HDKB>H<�F?L:EEH<�BA�J:KIE:<:�=:AHF�<HKKL:GH<BL?E?F�<;:J;HLBJM?FHF�KEH?<mkbobk�:�K���>fbljb_\�:�G���E_hglv_\�E�B���RZ\jbg�K�<�Bgklblml�f_lZeemj]bb�MjH�J:G��]�?dZl_jbg[mj]Ijhp_kku�\aZbfh^_ckl\by�`b^dhklb�b ]ZaZ�oZjZdl_jgu�^ey�fgh]bo�h[�eZkl_c� ijhba\h^kl\Z��Ba\_klgu_� \ gZklhys__� \j_fy� hiulgu_� ^Zggu_� b jZa�ebqgu_�l_hjbb�iha\heyxl�aZdexqblv��qlh�hkh[_gghklb�wlbo�ijhp_kkh\�hij_^_�eyxlky�dhgdj_lgufb�mkeh\byfb�bo�j_ZebaZpbb�< qZklghklb��dZd�ihdZaZe�jy^�jZ[hl >���@��ijhp_kk�\hkklZgh\e_gby�hdkb�^h\�f_lZeeh\�ba�jZkieZ\Z�]Zahf�\hkklZgh\bl_e_f��ijhoh^ysbc�gZ�ih\_joghklb�jZa^_eZ�jZkieZ\�]Za��fh`_l�j_Zebah\Zlvky�dZd�\ ^bnnmabhgghf��lZd�b \�dbg_�lbq_kdhf�j_`bf_�JZkkfhljbf� ijhp_kk� \hkklZgh\e_gby� f_lZeeZ� ]Zahf�\hkklZgh\bl_e_f�ba�hdkb^guo�jZkieZ\h\�\ [Zj[hlbjm_fhf�keh_�ih�j_Zdpbb�F_H����^<`� �>F_@���^<H` ���Ijb�\u\h^_�dbg_lbq_kdh]h�mjZ\g_gby��hij_^_eyxs_]h�kdhjhklv�ijhp_k�kZ��mql_f��qlh�\j_fy�gZoh`^_gby�hl^_evgh]h�imaujvdZ�\ jZkieZ\_�fZeh��ihwlh�fm�baf_g_gb_f�dhgp_gljZpbb�hdkb^Z�fh`gh�ij_g_[j_qv��dhgp_gljZpby�]ZaZ�ih�k_q_gbx� imaujvdZ� ihklhyggZ� �jZaf_j� imaujvdZ�fZe�� dhwnnbpb_gl� ^bnnmabb�\_ebd���h[s__�dhebq_kl\h�]ZaZ�\ imaujvd_�ijb�j_Zdpbb�����g_�f_gy_lky�?keb�ijhp_kk�b^_l�\ ^bnnmabhgghf�j_`bf_��lh�ebfblbjmxs_c�klZ^b_c�_]h� [m^_l� ih^\h^� \hkklZgZ\eb\Z_fh]h� hdkb^Z� d f_`nZaghc� ih\_joghklb�� ZmjZ\g_gb_f��hibku\Zxsbf�kdhjhklv�ijhp_kkZ��[m^_l�mjZ\g_gb_�fZkkhi_j_gh�kZ
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]^_� Q ± baf_g_gb_� dhebq_kl\Z� ]ZaZ�\hkklZgh\bl_ey� \ h[t_f_� imaujvdZ�� 6 ±iehsZ^v� ih\_joghklb� imaujvdZ��1��1= ± dhgp_gljZpby� hdkb^Z� \ h[t_f_� b gZ�]jZgbp_�jZa^_eZ�\ fhevguo�^heyo��9P ± h[t_f�h^gh]h�fhey�reZdZ�DhgklZglZ� jZ\gh\_kby� j_Zdpbb� ���� hij_^_ey_lky� dZd�
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jZa^_eZ�nZa��l�d��obfbq_kdZy�j_Zdpby�ijhoh^bl�[ukljh�b ^hklb]Z_l�jZ\gh\_kby��jZ\gZ

<h
<H= JDJ1  � ���

b
<2R

<H
<
<H QQ QJJ � � ���
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Bgl_]jbjh\Zgb_�^Zggh]h�mjZ\g_gby�ijb�gZqZevguo�mkeh\byo�o  ����2  ���iha\hey_l�ihemqblv�ke_^mxsmx�aZ\bkbfhklv�khklZ\Z�]ZaZ�\ imauj_�hl�\j_f_gb�gZoh`^_gby�_]h�\ jZkieZ\_
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h<HJ
<H<HJ

IP<HJh<H 9Q6.1.JJ JJQN9JJJ
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LZdbf� h[jZahf�� dZd� ihdZau\Zxl� mjZ\g_gby� ���� ���� ����� khklZ\� ]Zah\hc�nZau�\ imaujvd_�ijb�ijhoh`^_gbb�_]h�q_j_a�kehc�jZkieZ\Z�f_gy_lky�\ aZ\bkb�fhklb�hl�_]h�jZaf_jh\� �6��b \j_f_gb�`bagb� �W���KjZ\gb\�jZkq_lgu_�^Zggu_�kwdki_jbf_glZevgufb�� fh`gh� hij_^_eblv� j_`bf�� ebfblbjmxsbc� ^Zgguc� ijh�p_kk� < dZq_kl\_�wdki_jbf_glZevguo�^Zgguo�\aylu�j_amevlZlu�bkke_^h\Zgbc��ijb\_^_gguo�\ jZ[hl_� >�@��ih�ijh^m\d_�fhghhdkb^hf�m]e_jh^Z�jZkieZ\Z�k bk�oh^guf�kh^_j`Zgb_f ����<�H� b ����KD2��\ dhlhjuc�^h[Z\eyeb� lj_[m_fh_�dhebq_kl\h�1L2 b )H2 ijb� ����� qK �lZ[ebpZ���< oh^_� wdki_jbf_glZ� lb]_ev� kjZkieZ\hf�ijh^m\Zeky�]Zahf�q_j_a�khieh�^bZf_ljhf��u���� f��ih]jm`Z_fh_�gZ�jZagmx�]em[bgm�G��Nbdkbjh\Zeky�khklZ\�hloh^ysbo�]Zah\�\ aZ\bkbfhklb�hl�]em�[bgu�ih]jm`_gby��JZkoh^�]ZaZ�ijb�ijh^m\d_�`_e_ahkh^_j`Zs_]h�jZkieZ\Z�kh�klZ\eye�����������kf��k��gbd_evkh^_j`Zs_]h�±����kf��k�
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K ihfhsvx�mjZ\g_gby� �����[ueZ�ijh\_^_gZ�hp_gdZ�baf_g_gby�\ukhlu�jZkieZ\Z�\ lb]e_�\ aZ\bkbfhklb�hl�]em[bgu�ih]jm`_gby�b jZkoh^Z�]ZaZ
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§ V U ' � ]= +:GG � ����
]^_�'+ � m\_ebq_gb_�mjh\gy�^\monZaghc�\Zggu��G��± \ukhlZ�kihdhcghc�\Zggu��

6::  B � ijb\_^_gguc�jZkoh^�]ZaZ��:] ± jZkoh^�]ZaZ��6 ± iehsZ^v�ihi_j_qgh]h�k_q_gby�\Zggu���!] ± iehlghklv�]ZaZ��1 ± ih\_joghklgh_�gZly`_gb_�jZkieZ\Z�LZ[ebpZAZ\bkbfhklv�kh^_j`Zgby�KH� \ hloh^ys_f�]Za_�hl�]em[bgu�ih]jm`_gby�dZibeeyjZ�\ jZkieZ\Zo��kh^_j`Zsbo�1L2 b )H2 �fhevgu_�^heb�KZH ���� ���� ���� ���� ����� ����� ����� �����<�H� ���� ���� ���� ���� ���� ���� ���� ����1L2)H2 ���� ���� ���� ���� ����� ����� ����� �����+��kf �KH�� ��� ��� ��� ���� ��� ��� ��� ���� ������ ���� ��� ��� ������ ���� ��� ���� ��� ����� ��� ��� ����� ��� ���� ��� ���� ��� ���� ���� ���� ������� ��� ������ ��� ����� ��� ����� ���� ���� ������ ����� ���� ���� ���� ������ ���� ���� ���� ������ ������ ���� ����Kh]eZkgh�^Zgguf�jZ[hlu� >�@��jZkieZ\�bf__l�ke_^mxsb_�oZjZdl_jbklb�db � 1  �������G�f��!`J  �����Â��� G�f����  �����GÂk�f���FZdkbfZevgZy�]em[bgZ�ih�]jm`_gby�dZibeeyjZ����kf��fZdkbfZevguc�jZkoh^�]ZaZ�����kf��k��^bZf_lj�lb]ey������f��FZdkbfZevgh_�baf_g_gb_�\ukhlu�^\monZagh]h�kehy�khklZ\ey_l����Â������hq_\b^gh��qlh�ijb�jZkoh^Zo�]ZaZ��ijbf_gy_fuo�\ hiulZo��ijb�jZkq_l_�\j_f_gb�
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ij_[u\Zgby�imaujvdZ�\ jZkieZ\_�g_l�g_h[oh^bfhklb�mq_lZ�ih\ur_gby�mjh\gy�jZkieZ\Z�� <j_fy� gZoh`^_gby� imaujy� \ jZkieZ\_� hp_gb\Zeb�� bkoh^y� ba� ke_�^mxsbo�khh[jZ`_gbc��<j_fy�gZqZevgh]h�gZ[hjZ�kdhjhklb�ijb�\kieu\Zgbb�im�aujy�g_\_ebdh������ ± ���� k��>�@��^Ze__�imauj_d�^\b`_lky�\ klZpbhgZjghf�j_`b�f_� k ihklhygghc�kdhjhklvx��^ey�hij_^_e_gby� dhlhjhc�\hkihevah\Zebkv�mjZ\�g_gb_f
GS J�JS ��� ����� 55 =@ � ����

]^_�5� ± jZ^bmk�imaujvdZ�\ fhf_gl�hlju\Z��5� ± jZ^bmk�hl\_jklby��/ ± ih\_jo�ghklgh_�gZly`_gb_�`b^dhklb���@���= ± m^_evgu_�\_kZ�`b^dhklb�b ]ZaZ�JZkq_l�ihdZaZe��qlh�^bZf_lj�imaujy�jZ\_g����Â���� f��H^gZdh��Z\lhju�>�@�ml\_j`^Zxl��qlh�hp_gdZ�jZaf_jZ�imaujy�k mq_lhf�dhebq_kl\Z�ijhoh^ys_]h�]ZaZ�b imevkZpbc� gZ� fZghf_lj_� ^ZeZ� \_ebqbgm� �������Â���� f��Hgb� h[tykgbeb� wlh�\ebygb_f� \yadhklb� jZkieZ\Z� b [hevrhc� kdhjhklvx� \u^_e_gby� imaujvdh\��Ih�gZr_fm�fg_gbx��wlh�\ua\Zgh�l_f��qlh�ijb�jZkq_l_�5� ih�mjZ\g_gbx������Z\lhju�jZ[hlu�>�@�\ dZq_kl\_�5� [jZeb�\gmlj_ggbc�jZaf_j�dZibeeyjZ��lh]^Z�dZd�\ kem�qZ_��_keb�jZkieZ\�g_�kfZqb\Z_l�fZl_jbZe�dZibeeyjZ��dZd�ml\_j`^Zxl�\ jZ[hl_�>�@��g_h[oh^bfh�hjb_glbjh\Zlvky�gZ�\g_rgbc�^bZf_lj�JZkq_l�ih�mjZ\g_gbx� � � � � � � � ��������������� �����FRV��
RG %GGG' J cc�J cc� ¸̧¹·¨̈©§�¹̧·©̈§ � ����

]^_�' ± ^bZf_lj�imaujy��G ± \gmlj_ggbc�^bZf_lj�khieZ��G+ ±gZjm`guc�^bZf_lj�khieZ�� ¹̧·©̈§ J 'GGDUFVLQ ��<h ± djbl_jbc�;hg^Z�� VU' �J%R ��^Ze� \_ebqbgm�'  �
���Â���� f�>ey�jZkq_lZ�gZfb�ijbgyl��dZd�b \�jZ[hl_�>�@��^bZf_lj�imaujy�jZ\guf����� f��Z kdhjhklv�ih^t_fZ�imaujy�����f�k�<j_fy�gZoh`^_gby�imaujy�\ gbd_evkh^_j`Zsbo�jZkieZ\Zo�gZoh^bf�ba�mjZ\g_gby

8 UG ��� � W � ����
]^_�G � ]em[bgZ�ih]jm`_gby�khieZ��8 � kdhjhklv�ih^t_fZ�imaujy��l�d��\j_fy�h[�jZah\Zgby�imaujy�\ ljb�jZaZ�[hevr_�fZdkbfZevgh]h�\j_f_gb�gZoh`^_gby�_]h�\jZkieZ\_�>ey� `_e_ahkh^_j`Zsbo� jZkieZ\h\�� ihkdhevdm� ]Za� \^m\Zeb� \ lb]_ev� kjZkieZ\e_gguf�k\bgphf�

8G W ����
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l�d \j_fy� i_j_oh^Z� imaujy� q_j_a� f_`nZagmx� ih\_joghklv� k\bg_p�jZkieZ\�hq_gv�fZeh�H[jZ[hldZ�wdki_jbf_glZevguo�^Zgguo�gZ�dhfivxl_j_�k ihfhsvx�ijh�]jZffu 7XUER FXUYH�±����ihdZaZeZ�ke_^mxs__�Bf_xsb_ky�^Zggu_�g_�iha\heyxl�h^ghagZqgh�hij_^_eblv�j_`bf�ijh�p_kkZ��>ey�hp_gdb�\ebygby�gZ�_]h�kdhjhklv�Z^khj[pbb��obfbq_kdh]h�ZdlZ��^bn�nmabb� g_h[oh^bfu� ^hihegbl_evgu_� bkke_^h\Zgby��H^gZdh�� ihemq_ggu_� ^Zg�gu_�iha\hebeb�k^_eZlv \u\h^�h lhf��qlh�k ihfhsvx�mjZ\g_gby������fh`gh�hi�j_^_eylv�baf_g_gb_�khklZ\Z�]ZaZ�\ imauj_�\ ijhp_kk_�\kieu\Zgby�kh�kl_i_gvx�dhjj_eypbb�[ebadhc�d ������qlh�iha\hey_l�bkihevah\Zlv�^Zggh_�mjZ\g_gb_�^ey�jZkq_lh\�baf_g_gby�khklZ\Z�reZdh\hc�nZau�\ ijhp_kk_�\hkklZgh\e_gby�Ijhp_kk�\hkklZgh\e_gby�hdkb^Z�gbd_ey�ba�[hjZlgh]h�jZkieZ\Z�fhghhd�kb^hf�m]e_jh^Z�\ [Zj[hlbjm_fhf�keh_�ijhbkoh^bl�\ j_`bf_��[ebadhf�d dbg_lb�q_kdhfm��DhgklZglZ�jZ\gh\_kby�Dj |�����ijb� W  ������ hK��DhgklZglu�ijyfhc�bh[jZlghc�j_Zdpbb�khhl\_lkl\_ggh Ni |��������� fhev�k�f���Nh|�������� fhev�k�f���qlh�[ebadh�d agZq_gbyf�ZgZeh]bqguo�\_ebqbg��ihemq_gguo�\ jZ[hl_�>�@�H[jZ[hldZ�wdki_jbf_glZevguo�^Zgguo�ih�ijh^m\d_�`_e_ahkh^_j`Zsbo�jZkieZ\h\�ihdZaZeZ��qlh�ba�aZ�ijbkmlkl\by�\ jZkieZ\_�lj_o\Ze_glgh]h�`_e_aZ�gZ�qlh�mdZau\Zeb�Z\lhju�jZ[hlu��bkihevah\Zgb_�wlbo�^Zgguo�^ey�jZkq_lh\�g_�dhjj_dlgh��G_h[oh^bfu�^hihegbl_evgu_�bkke_^h\Zgby�Ebl_jZlmjZ�� DjZkbdh\�K�:���Eyfdbg�K�:���P\_lgu_�f_lZeeu��������� ���k���������� Kfbjgh\�<�F��� Dmolbg� ;�:��� Dhfe_\� =�:���Ba\_klby�<mah\��P\_lgZy�f_lZe�emj]by��������� ���K���������� FZofZ^vyjh\�L�F���>__\�<�B���Om^ydh\�B�N���F_lZeeu��������� ���K���������� ?nbf_gdh�K�I���FZqbdbg�<�B���Ebn_gdh�G�L��<g_i_qgh_�jZnbgbjh\Zgb_�f_�lZeeZ�\ ]ZaebnlZo��F���F_lZeemj]by������������k��� E_\bg�<�=��Nbabdh�obfbq_kdZy�]b^jh^bgZfbdZ��=hk��Ba�\h�nba��fZl��ebl_jZ�lmju��F�������������k��� RZ\jbg�K�<���AZoZjh\�B�G���BiZlh\�<�<���Ba\�:G�KKKJ��F_lZeemj]by�b ]hj�gh_�^_eh��� ���������K���������� Hohlkdbc�<�;���F_lZeeu��� ���������K���������� Kfbjgh\�<�F���Dmolbg�;�:���DhfZ_\�=�:��Ba\_klby�<mah\��P\_lgZy�f_lZeemj�]by��� ���������K�������
M>D�����������������BGNHJF:PBHGG:Y�KBKL?F:�DHFIE?DKGHC�HP?GDB WG?J=HA:LJ:L�KMQ?LHF�<J?>GUO�<U;JHKH<�G:�<K?F�L?OGHEH=BQ?KDHF�PBDE?�F?L:EEMJ=BQ?KDH=H�IJHBA<H>KL<:Ebkb_gdh�<�=���>jm`bgbgZ�H�=���Fhjhah\Z�<�:���>he]bc�J�F�M=LM��]��?dZl_jbg[mj]< gZklhys__�\j_fy�ijb�ijhba\h^kl\_�wg_j]h_fdhc�f_lZeehijh^mdpbb�\mkeh\byo�gZjZklZxs_]h�^_nbpblZ�ijbjh^guo�bklhqgbdh\�wg_j]hj_kmjkh\�\ha�gbdeZ� ijh[e_fZ� hj]ZgbaZpbb� ijhba\h^kl\� k bo� hilbfZevguf� b wdhghfbqguf�



��

ihlj_[e_gb_f�� >ey� wlh]h�� ij_`^_� \k_]h�� g_h[oh^bfh� ijh\_klb� dhfie_dkguc�ZgZeba�wg_j]haZljZl�gZ�\k_o�klZ^byo�ijhba\h^kl\Z�^Zgghc�_^bgbpu�ijh^mdpbb��k mq_lhf� klhbfhklguo� djbl_jb_\� wnn_dlb\ghklb� bkihevah\Zgby� wg_j]hj_kmj�kh\� b khdjZs_gby� bo� ihl_jv�� Lhevdh� agZy� kljmdlmjgmx� dhfie_dkgmx� ko_fm� bklhbfhklgmx�hp_gdm�jZkoh^h\Zgby� wg_j]hj_kmjkh\�gZ� \k_o� klZ^byo�ijhba\h^�kl\Z�^Zgghc�_^bgbpu�ijh^mdpbb��fh`gh�\u^_eblv�khklZ\eyxsb_�f_lZeemj]b�q_kdh]h�ijhp_kkZ��gm`^Zxsb_ky \ baf_g_gbb�hj]ZgbaZpbb�ihlj_[e_gby�wg_j]h�j_kmjkh\��;_a�wlh]h�ZgZebaZ�g_�\k_]^Z�m^Z_lky�\u^_eblv�hilbfZevgu_��k lhqdb�aj_gby�klhbfhklguo�nZdlhjh\�b jZpbhgZevgh]h�jZkoh^h\Zgby�wg_j]hj_kmjkh\��khklZ\eyxsb_�f_lZeemj]bq_kdh]h�ijhba\h^kl\Z�^Zggh]h�\b^Z�ijh^mdpbb�KlZgh\blky�\k_�[he__�ykguf��qlh�\hijhku�wg_j]hk[_j_`_gby�\ f_lZe�emj]bb�gZ^h�j_rZlv�dhfie_dkgh�\ l_kghc�k\yab�k aZ^ZqZfb�wdheh]baZpbb�ijh�p_kkh\�ijhba\h^kl\Z��ijb�wlhf�^_lZevgh�ZgZebabjmy�hkh[_gghklb�l_ogheh]bb��mqblu\Zy�mlbebaZpbx�hloh^h\��ijhba\h^kl\h�ih[hqghc�ijh^mdpbb��wg_j]_lbq_�kdb_�b fZl_jbZevgu_� aZljZlu�gZ�ij_^u^msbo� klZ^byo�ijhba\h^kl\Z�� k\_^_g�guo�^ey�kjZ\g_gby�d _^bghfm�mgb\_jkZevghfm�ihdZaZl_ex�\ _^bgbpZo�mkeh\gh�]h�lhieb\Z�Ijb�j_r_gbb�wlhc�ijh[e_fu�\ dZq_kl\_�bgnhjfZpbhgghc�kbkl_fu�dhf�ie_dkghc�hp_gdb�wg_j]haZljZl�k mq_lhf�\j_^guo�\u[jhkh\�gZ�\k_f�l_ogheh]b�q_kdhf�pbde_�[ueb�jZajZ[hlZgu�f_lh^u�kd\hagh]h�wg_j]h�wdheh]bq_kdh]h�ZgZ�ebaZ�k mq_lhf�hp_gdb�\j_^guo�\u[jhkh\�lZd`_�\ _^bgbpZo�mkeh\gh]h�lhieb\Z�gZ� _^bgbpm� ijh^mdpbb��Ijb� wlhf� kd\hagu_� wg_j]_lbq_kdb_� aZljZlu�jZkkqblu�\Zxlky� \ nhjf_� l_ogheh]bq_kdbo� lhieb\guo� qbk_e� �LLQ�� >��� �@��mqblu\Zxsbc�\k_� fZl_jbZevgu_� b wg_j]_lbq_kdb_� ihlhdb� ijhba\h^kl\Z�� jZkdju\Zxsbc�kljmdlmjm� ihlj_[e_gby� wg_j]bb� b fZl_jbZeh\� k \uy\e_gb_f� ebfblbjmxsbo�a\_gv_\�ih�\_ebqbg_�fZdkbfZevgh]h�wg_j]hihlj_[e_gby��Z wg_j]haZljZlu��k\y�aZggu_�k ih]Zr_gb_f�klhbfhklb�wdheh]bq_kdh]h�ms_j[Z�hl�\j_^guo�\u[jhkh\�gZ� _^bgbpm� \uimkdZ_fhc� ijh^mdpbb�� jZkkqblu\Zxlky� k ihfhsvx� lhieb\guo�wdheh]bq_kdbo�qbk_e��LWQ��>����@�K mq_lhf�\uy\e_gguo�b_jZjobq_kdbo�b kljmdlmjguo�k\ya_c�\ f_lh^bd_�kd\hagh]h� wg_j]h�wdheh]bq_kdh]h� ZgZebaZ�� b ki_pbnbdb� ij_^f_lghc� h[eZklb�jZkkfhljbf� Ze]hjblf� kd\hagh]h� wg_j]h�wdheh]bq_kdh]h� ZgZebaZ� l_ogheh]bq_�kdbo� ijhp_kkh\� �jbk����� :e]hjblf� kh^_j`bl� �� hkgh\guo� [ehdh\�� ;ZaZ� agZgbc��;A�� khklhbl� ba� [ehdZ�nhjfu� ZgZebaZ� �N:��� [ehdZ� h[h[s_gghc� [Zau� ^Zgguo��H;>���[ehd�[Zau�^Zgguo�bkoh^ghc�bgnhjfZpbb��;>BB��;A  ���N:��H;>��;>BB ! ���:e]hjblf� lZd`_� \dexqZ_l� [ehd� nhjfbjh\Zgby� gh\hc� [Zau� ^Zgguo��G;>���[ehd�\uqbke_gby��<���[ehd�[Zau�^Zgguo�j_amevlZlh\��;>J���[ehd�ZgZebaZ�j_amevlZlh\��:J��;ehd�N:�kh^_j`bl�^\_�fh^_eb�jZkq_lZ��kljmdlmjbjh\Zggmx��K��b ^bkkb�iZlb\gmx��'�� N:� ���K��' ! ���< kljmdlmjbjh\Zgghc�f_lh^bd_�hkms_kl\ey_lky�^bnn_j_gpbZpby�wg_j�]hghkbl_e_c��dhlhju_�h^gh\j_f_ggh�y\eyxlky�bklhqgbdZfb�\u[jhkh\��i_j\bq�gu_�W� b <���ijhba\h^gu_�W� b <���kdjulu_�W� b <���\lhjbqgu_�beb�ihe_agh�bkihevam_fu_�W� b <��
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;EHD�H;H;S?GGHC�;:AU>:GGUO
H;>  ���W��<<d��:d��D\��LLQL� PiL��LWQL !

;EHD�NHJFBJH<:GBY�GH<HC�;:AU�>:GGUO
G;>  ���N:��H;>��;>BB !

ÈÉÌÇ� ÆÓ îÊfÉcË Ê�
<  ���N:��G;>�!

;EHD�;:AU�>:GGUO�J?AMEVL:LH<�
;>J� ���LLQ� LWQ��LLWQ�!

;EHD�:G:EBA:�J?AMEVL:LH<
jZg`bjh\Zgb_wg_j]hghkbl_e_c��ijhp_gl�hlghr_gby�LWQ�d LLQ�

;EHD�;:AU�>:GGUOBKOH>GHC�BGNHJF:PBB
;>BB  � HB��KlB��KB�!

;EHD�NHJFU�:G:EBA:�N:� ���K��'�!K  ���W���W���W���W���<���<���<���<��!'� ���L��H��VLH!

>HIHEG?GB?���MLHQG?GB?

;:A:�AG:GBC

Jbk�����:e]hjblf�kd\hagh]h�wg_j]h�wdheh]bq_kdh]h�ZgZebaZl_ogheh]bq_kdbo�ijhp_kkh\�b ijhba\h^kl\
K  ���W���W���W���W���<���<���<���<��! ���< ^bkkbiZlb\ghc� fh^_eb� hkms_kl\ey_lky� jZks_ie_gb_� l_ogheh]bq_�kdhc�p_ihqdb�ijhba\h^kl\Z�gZ� a\_gvy� �L��b dhfihg_glu� �H���mdZau\Zxlky�k\yab�



��

f_`^m�dhfihg_glZfb�^ey�kf_`guo�a\_gv_\�l_ogheh]bq_kdhc�p_ihqdb��VLH��'� ��L��H��VLH ! ���H;>�kh^_j`bl�[b[ebhl_dm kijZ\hqghc�bgnhjfZpbb��\dexqZxsmx�;>�wg_j]h�ghkbl_e_c� �W���;>� \j_^guo� \u[jhkh\� �<<d��b dhwnnbpb_glh\� Z]j_kkb\ghklb� \j_^guo�\u[jhkh\��:d���;>�nhjfbjh\Zgby�dhwnnbpb_glh\�dhfi_gkZpbb�wdhghfbq_kdh]h�ms_j[Z�hl�aZ]jyag_gby�hdjm`Zxs_c�kj_^u� �D\���;>�gZdZieb\Z_fhc bgnhjfZpbb��LLQ�hl^_ev�guo�wg_j]hghkbl_e_c��LLQL���blh]h\u_�m^_evgu_�ijb\_^_ggu_�fZkku�\u[jhkh\�hl^_ev�guo�wg_j]hghkbl_e_c��PiL���LWQ�hl^_evguo�wg_j]hghkbl_e_c��LWQL��H;>� �� W��<<d��:d��D\��LLQL��PiL��LWQL ! ���;>�bkoh^ghc�bgnhjfZpbb��;>BB��\dexqZ_l�\ k_[y�hi_jZlb\gmx��HB��b klZlb�klbq_kdmx� bgnhjfZpbb� �KlB��� g_h[oh^bfu_� ^ey� jZkq_lZ�LLQ� b LWQ��fZl_jbZevguc��m^_evgu_�jZkoh^gu_�dhwnnbpb_glu�M��b l_ieh\hc�[ZeZgku��m^_evgZy�ihe_agZy�l_ieh�lZ�wg_j]hghkbl_e_c�'T��l_ieh\hc�dhwnnbpb_gl�ihe_agh]h�^_ckl\by�wg_j]hghkbl_e_c�K���m^_evguc�jZkoh^�lhieb\Z�El��h[t_f�ijh^mdlh\�k]hjZgby�9D��dhgp_gljZpby�\j_^guo�\u�[jhkh\�\ ijh^mdlZo�k]hjZgby\\ ��k_j\bkgmx�bgnhjfZpbx��KB��^ey�ihevah\Zl_ey�;>BB� ���HB��KlB��KB�! ���G;>�nhjfbjm_lky�\ aZ\bkbfhklb�hl�N:��H;>�b ;>BB�G;>� ���N:��H;>��;>BB�! ���< [ehd_�\uqbke_gby�\ aZ\bkbfhklb�hl�knhjfbjh\Zgghc�;>�b \u[jZgghc�fh^_eb�ZgZebaZ�;A�hkms_kl\ey_lky�jZkq_l�LLQ�ijhp_kkZ�beb�ijhba\h^kl\Z�<  ���G;>��N:�!� ���Ihke_�\uqbke_gby�ih�khhl\_lkl\mxs_c�fh^_eb�nhjfbjm_lky�;>J��LLQ�ijhp_kkZ�beb�ijhba\h^kl\Z�;>J� �� LLQ��LWQ�!ijhp_kkZ�ijhba\h^kl\Z ���;>J�^hihegy_l�beb�mlhqgy_l�H;>�>Ze__�ijhba\h^blky�ZgZeba�j_amevlZlh\��jZg`bjh\Zgb_�nhjf�wg_j]haZ�ljZl��hij_^_e_gb_�fZdkbfZevguo�khklZ\eyxsbo�wg_j]hghkbl_e_c�ih�wg_j]haZ�ljZlZf�� k\yaZgguo� k ijhba\h^kl\hf b dhfi_gkZpb_c� wdhghfbq_kdh]h� ms_j[Z� hl� aZ�]jyag_gby��ijhp_gl�hlghr_gby�LWQ�d LLQ�^ey�ijhp_kkZ�beb�ijhba\h^kl\Z��qlh�iha\h�ey_l�\uy\blv�ebfblbjmxsb_�a\_gvy�\ keh`ghc�l_ogheh]bq_kdhc�p_ihqd_�>ey�ijh\_^_gby�kjZ\gbl_evgh]h�ZgZebaZ�wg_j]haZljZl�jZaebqguo�ijh�p_kkh\��Z lZd`_�^ey�hijh[h\Zgby�b Z^ZilZpbb�Ze]hjblfZ��[ueZ�knhjfbjh\ZgZ�i_j\hgZqZevgZy�H;>�� LLQ� qm]mgZ� �^ey� kljmdlmjbjh\Zgghc�nhjfu�� >�@� b LLQ�klZevguo�f_lZeehba^_ebc��^ey�^bkkbiZlb\ghc�nhjfu��>�@�JZajZ[hlZgguc�gZ 'HOSKL���k bkihevah\Zgb_f�[Za�^Zgguo 3DUDGR[���ijh�]jZffguc�fh^mev�kd\hagh]h�wg_j]h�wdheh]bq_kdh]h�ZgZebaZ�ijhp_kkh\�>���@�ih�a\hey_l�ijh\h^blv�mkdhj_gguc�^_lZevguc�ZgZeba�wg_j]hzfdhklb�l_ogheh]bq_�kdbo�p_i_c��\ kljmdlmjbjh\Zgghc�b ^bkkbiZlb\ghc�nhjfZo��k p_evx�\uy\e_gby�hilbfZevguo� wg_j]hk[_j_]Zxsbo l_ogheh]bc� b wdheh]bq_kdb� qbkluo� l_ogheh�
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��
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q_g� \ _^bguc� dhfie_dk� jZajZ[Zlu\Z_fhc� wdki_jlghc� kbkl_fu�f_lZeemj]bq_�kdbo�ijhba\h^kl\��DHFWK��>Zggu_� jZajZ[hldb� ^_fhgkljbjh\Zebkv� gZ� f_`^mgZjh^guo� gZmqgh�l_ogbq_kdbo� \uklZ\dZo�dhgn_j_gpbyo� ³MjZewdheh]by�� L_ogh]_g´� �\ ����� b���� ]����³=hjh^��J_kmjku��Wg_j]_lbdZ���´�K ihfhsvx�^Zggh]h�fh^mey�ijhZgZebabjh\Zg�jy^�f_lZeemj]bq_kdbo��\lhf�qbke_�b [_kdhdkh\uo�ijhba\h^kl\�b l_ogheh]bq_kdbo�ijhp_kkh\��ij_^klZ\�eyxsbo� agZqbl_evguc� bgl_j_k� \ ieZg_� wdhghfbb� wg_j]hj_kmjkh\�� kgb`_gby�wg_j]haZljZl�� mf_gvr_gby� jZkoh^Z� dhdkZ� b khdjZs_gby� \u[jhkh\� aZ]jyagyx�sbo�\_s_kl\�>����@� Ebl_jZlmjZ�� Ebkb_gdh�<�=���Jhabg�K�?���S_ehdh\�Y�F��F_lh^bdZ�jZkq_lZ�b bkihevah\Z�gby� l_ogheh]bq_kdbo� lhieb\guo� qbk_e��Ba\_klby� \mah\��Q_jgZy�f_lZeemj�]by������������K����������� Ebkb_gdh�<�=��Hkgh\gu_�nZdlhju�wg_j]h_fdhklb��Ba\_klby�\mah\��Wg_j]_�lbdZ������������K�������� Ebkb_gdh�<�=���>jm`bgbgZ�H�=���Fhjhah\Z�<�:��F_lh^bdZ�kd\hagh]h�wg_j]h±wdheh]bq_kdh]h ZgZebaZ� wg_j]hl_ogheh]bq_kdbo� h[t_dlh\��Ba\_klby� \mah\��Q_jgZy�f_lZeemj]by�������������������� Ebkb_gdh� <�=��� >jm`bgbgZ� H�=��� Fhjhah\Z� <�:�� >bkkbiZlb\gZy� f_lh^bdZ�kd\hagh]h�wg_j]h±wdheh]bq_kdh]h�ZgZebaZ�wg_j]hl_ogheh]bq_kdbo�h[t_dlh\��Ba\_klby�\mah\��Q_jgZy f_lZeemj]by������������K��������� Ebkb_gdh� <�=���>jm`bgbgZ�H�=��� AZcgmebg� E�:��Ijh]jZffgh_� h[_ki_q_gb_�^ey�kd\hagh]h�wg_j]hZgZebaZ�wg_j]hl_ogheh]bq_kdbo�ijhp_kkh\�dZd�we_f_gl�wdki_jlghc� kbkl_fu��Ba\_klby� \mah\� b wg_j]_lbq_kdbo� h[t_^bg_gbc�KG=��Wg_j]_lbdZ������������K������� Ebkb_gdh�<�=���>jm`bgbgZ�H�=���IZj_gvdh\�:�?���Kdmjb^bg�N�E��JZkq_l�l_o�gheh]bq_kdbo�lhieb\guo�qbk_e�b _]h�bkihevah\Zgb_�gZ�ijbf_jZo�ijhba\h^�kl\Z� \ZgZ^bckh^_j`Zsbo� kieZ\h\�� Ba\_klby� \mah\�� Q_jgZy� f_lZeemj]by������������K��������� Ebkb_gdh�<�=���>jm`bgbgZ�H�=��Dhfivxl_jguc�jZkq_l�l_ogheh]bq_kdbo�lhi�eb\guo�qbk_e�\ h[h[s_gghc�nhjf_�gZ�ijbf_j_�ijhp_kkZ�³Fb^j_dk´��Ba\_k�lby�\mah\��Q_jgZy�f_lZeemj]by�������������K��������� IZj_gvdh\�:�?���Xknbg�X�K���Ebkb_gdh�<�=��MkZq_\�:�;���;ZeZ[Zgh\�:�<���DZf_gkdbo :�:���>jm`bgbgZ�H�=��Wg_j]h�wdheh]bq_kdb_�nmgdpbb�f_lZeemj�]bq_kdbo�Z]j_]Zlh\�k `b^dhc�ieZ\dhc�\Zgghc��<_klgbd�M=LM��GZmqgZy�rdheZ�MIB�M=LM������K l\hjq_kdbf�gZke_^b_f�;�B�DblZ_\Z�\ ;;, \_d��FZl_jbZeu�f_`^mgZjh^ghc�dhgn_j_gpbb��?dZl_jbg[mj]��M=LM��������K����������� Ebkb_gdh�<�=���IZj_gvdh\�:�?���>jm`bgbgZ�H�=���Fhjhah\Z�<�:��KjZ\gbl_ev�gZy�wg_j]h_fdhklv�Zevl_jgZlb\guo�[_kdhdkh\uo�l_ogheh]bc�b i_j_jZ[hldb�\ZgZ^bckh^_j`Zs_]h�jm^gh]h�kujvy� ���L_iehnbabdZ�b bgnhjfZlbdZ�\ f_�lZeemj]bb�� ^hklb`_gby� b ijh[e_fu�� FZl_jbZeu� F_`^mgZjh^ghc� dhgn_�j_gpbb��ihk\ys_gghc� ����e_lbx�f_lZeemj]bb�MjZeZ��?dZl_jbg[mj]��M=LM��������K����������� :e]hjblfu� b kjZ\gbl_evgZy� wg_j]h_fdhklv� ijhp_kkh\� \uieZ\db� klZeb� ���Ebkb_gdh�<�=���S_ehdh\�Y�F���Jhabg�K�?���>jm`bgbgZ�H�=�� ± KlZev�� ���������k��������
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:<LHF:LBABJH<:GG:Y�KBKL?F:�MIJ:<E?GBY�L?OGHEH=BQ?KDBF�IJHP?KKHF�<UIE:<DB�KL:EB�< DHG<?JL?J?=hj[Zqz\�B�<�H:H�³AKFD´��]��Gh\hdmag_pdH[t_dlhf� Z\lhfZlbaZpbb� y\eyxlky� dhg\_jl_jZ���� b ��� dbkehjh^h�dhg\_jl_jgh]h�p_oZ�����AZiZ^gh�Kb[bjkdh]h�f_lZeemj]bq_kdh]h�dhf[bgZlZ�=eZ\guc�imevl�mijZ\e_gby�dhg\_jl_jguf�ijhp_kkhf��y\ey_lky�h[jZagh�\ujZ`Zykv� ³k_j^p_f´� dhg\_jl_jZ��Bf_ggh� a^_kv�fZrbgbkl� ^bkljb[mlhjZ� ijb�l_kghf�\aZbfh^_ckl\bb�k fZkl_jhf�ieZ\db��gZoh^ys_fky�gZ�jZ[hq_c�iehsZ^d_�hdheh�dhg\_jl_jZ��ijbgbfZ_l�hkgh\gu_�hi_jZlb\gu_�j_r_gby�b \ghkbl�mijZ\�eyxsb_�^_ckl\by�ih�\_^_gbx�ieZ\db��KlZjZy�kbkl_fZ�mijZ\e_gby�ijhp_kkhf�ij_^klZ\eyeZ� kh[hc� [hevrh_� dhebq_kl\h� imevlh\�� fg_fhsblh\� gZ� dhlhjuo�jZkiheZ]Zebkv�jZaebqgu_� dexqb�� dghidb��kZfhibkpu�b ijb[hju��j_]bkljbjmx�sb_�hkgh\gu_�l_ogheh]bq_kdb_�iZjZf_lju�Hlebqbl_evghc� hkh[_gghklvx� dhg\_jl_jgh]h� i_j_^_eZ� y\ey_lky� g_�lhevdh [ukljhlZ� ijhl_dZgby� hkgh\guo�nbabdh�obfbq_kdbo� j_Zdpbc�� gh� b h[�rbjgh_�dhebq_kl\h�bgnhjfZpbb��dhlhjh_�g_h[oh^bfh�mqblu\Zlv�ih�oh^m�ieZ\�db��?kl_kl\_ggh�wlh�\ghkbl�agZqbl_evgmx�ljm^ghklv�\ jZ[hlm�fZrbgbklZ�^bkl�jb[mlhjZ��: ijb� lZdhf� dhebq_kl\_�ijb[hjh\��jZkiheh`_gguo�ihjhc�gZ� agZqb�l_evghf� hl� g_]h� m^Ze_gbb� b ih^qZk� g_� jZ[hlZxsbo�� ^_eZ_l� _z _sz� [he__�keh`ghc��Wlh�\ k\hx�hq_j_^v�lj_[m_l�hl�g_]h�g_�lhevdh�g_h[oh^bfh]h�mjh\gy�agZgbc��gh�b ^hklZlhqgh]h�hiulZ�jZ[hlu�\ ^Zgghf�ijhba\h^kl\_�< gZklhys__�\j_fy�\ dhg\_jl_jghf�p_o_����\\_^_gZ \�wdkiemZlZpbx�i_j\Zy�hq_j_^v�:KM�LI�\uieZ\db�klZeb� dhg\_jl_jh\����b �� �\ ^Zevg_cr_f�:KM�LI�³Dhg\_jl_j�����´��:KM�LI�³Dhg\_jl_j�����´�ij_^klZ\ey_l�kh[hc�_^bghh[jZagmx�^ey�h[h�bo� dhg\_jl_jh\� kbkl_fm� mijZ\e_gby� l_ogheh]bq_kdbf� ijhp_kkhf�� \uihegyx�smx�ke_^mxsb_�hkgh\gu_�nmgdpbb�� dhgljhev� b j_]bkljZpby� hkgh\guo� iZjZf_ljh\� l_ogheh]bq_kdh]h� ijhp_kkZ�\uieZ\db�klZeb�� dhgljhev�iheh`_gby�dbkehjh^ghc�nmjfu�� mijZ\e_gb_�ih^Zq_c�\ dhg\_jl_j�kuimqbo�fZl_jbZeh\�b dbkehjh^Z�ih�hkgh\�ghc�b h[\h^ghc�ebgbb�� mijZ\e_gb_�jZ[hlhc�]Zahhl\h^ys_]h�ljZdlZ�� \bamZebaZpby�l_ogheh]bq_kdh]h�ijhp_kkZ�:KM�LI�\uieZ\db�klZeb�\ dhg\_jl_j_����DDP���jZajZ[Zlu\ZeZkv�]jmi�ihc� ki_pbZebklh\�BP�:KM�LI�:H�AKFD�b [ueZ�\g_^j_gZ�\ bxg_� ����� ]h^Z��Ke_^hf�aZ�g_c��\ k_gly[j_������]h^Z�\g_^j_gZ�h^ghlbigZy�kbkl_fZ�gZ�dhg\_j�l_j_����Kms_kl\mxsZy� :KM� LI� ³Dhg\_jl_j� ����´� ij_^klZ\ey_l� kh[hc� ^\mo�mjh\g_\mx�kbkl_fm��kf��jbk������I_j\uc� mjh\_gv� ± mjh\_gv�[Zah\hc�Z\lhfZlbdb�DBIZ��kbkl_fu�mijZ\�e_gby�we_dljhijb\h^Zfb��j_Zebah\Zg�gZ�mjh\g_�eh]bq_kdbo�ijh]jZffbjm_fuo�dhgljhee_jh\��GZ�wlhf�mjh\g_�j_rZxlky�aZ^Zqb�k[hjZ�bgnhjfZpbb�k ^Zlqbdh\�DBI� b ihe_\uo�ijb[hjh\�� mijZ\e_gb_�hkgh\gufb�f_oZgbafZfb� dhg\_jl_jZ�b]Zahhl\h^ys_]h�ljZdlZ�
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KlZgpbb\bamZebaZpbb�k_j\_jZojZg_gby b nhjfbjh\ZgbybgnhjfZpbb b�l�^�
Ijh]jZffbjm_fu_eh]bq_kdb_ dhgljhee_ju

J_e_cgu_ ko_fuijb\h^h\
��uc mjh\_gv

��hc mjh\_gv

Jbk�����NmgdpbhgZevgh_�jZa^_e_gb_�mjh\g_c�mijZ\e_gby\ :KM�LI�³Dhg\_jl_j�����´Wlhl�mjh\_gv�bf__l�\ gZebqbb�^\_�ih^kbkl_fu�� Ih^kbkl_fm�mijZ\e_gby�jZ[hlhc�dhg\_jl_jh\�������<uiheg_gZ�gZ�dhgljhe�e_jZo�6,0$7,& 6�����8�� Ih^kbkl_fm�mijZ\e_gby�jZ[hlhc�]Zahhl\h^ys_]h�ljZdlZ�dhg\_jl_jh\���������<uiheg_gZ�gZ�dhgljhee_jZo�6,0$7,&�6������JZa^_e_gb_�[ueh�\uiheg_gh�bkoh^y�ba�ke_^mxsbo�lj_[h\Zgbc�� l_ogheh]bb�\uieZ\db�klZeb�\ dhg\_jl_j_������� h[tzfZ�\uihegy_fuo�aZ^Zq�� \hafh`ghklb� mijZ\e_gby� b dhgljhey� aZ� khklhygb_f� f_oZgbafh\� dhleZ�hoeZ^bl_ey��]Zahoh^Z��[ZjZ[ZgZ�\h�\j_fy�l_ogheh]bq_kdh]h�hklZgh\Z�jZ[hlu�dhg\_jl_jZ�� wdhghfbb�dZ[_evghc�ijh^mdpbb�ijb�kha^Zgbb�^_p_gljZebah\Zgghc�kljmdlmju�kbkl_fu�<lhjhc�mjh\_gv��³\_jogbc�mjh\_gv´��± mjh\_gv�\bamZebaZpbb�l_ogheh]b�q_kdh]h� ijhp_kkZ� b bgl_jn_ckZ� ³l_ogheh]� ± mijZ\eyxsZy� kbkl_fZ´� :KM� LI�³Dhg\_jl_j�����´� j_Zebah\Zg�gZ�mjh\g_�i_jkhgZevguo�W<F��<lhjhc�mjh\_gv�\dexqZ_l��� KlZgpbb�:LQ&&�\bamZebaZpbb�l_ogheh]bq_kdh]h�ijhp_kkZ��� BgnhjfZpbhgguc�k_j\_j�l_ogheh]bq_kdhc�bgnhjfZpbb��³BKLB´���� BgnhjfZpbhgguc�k_j\_j�hi_jZlb\ghc�bgnhjfZpbb��³BKHB´��
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�� Rexa�³Ojhghf_ljZ`´�KhklZ\� nmgdpbc� ih^kbkl_fu� mijZ\e_gby� l_ogheh]bq_kdbf� ijhp_kkhf�\uieZ\db�klZeb�\ dhg\_jl_j_�������� >habjh\Zgb_�b mijZ\e_gb_�hl^Zq_c�kuimqbo�fZl_jbZeh\�\ dhg\_jl_j�kbkl_�fhc�ILK����� kbgojhgbaZpby�jZ[hlu�k ih^kbkl_fhc ©MijZ\e_gb_�]Zahhl\h^ys_]h�ljZdlZª�\ aZ\bkbfhklb�hl�nZau�ijhp_kkZ�gZ�dhg\_jl_j_�� j_]bkljZpby�iheh`_gby�nmjf����b ���� j_]bkljZpby�^Z\e_gby��jZkoh^h\�]Zah\��bgl_gkb\ghklb�ijh^m\db�b ^jm]bo�hk�gh\guo�iZjZf_ljh\� l_ogheh]bq_kdh]h�ijhp_kkZ�\uieZ\db�klZeb�\ dhg\_jl_�jZo�� mijZ\e_gb_� bgl_gkb\ghklvx� ijh^m\db� dbkehjh^hf� ih� hkgh\ghc� b h[\h^ghc�ebgbyf�� dhgljhev�ij_^_evguo� agZq_gbc�iZjZf_ljh\�k \u^Zq_c� dhfZg^u�gZ�Z\Zjbc�guc�\u[jhk�jZ[hq_c�nmjfu�� bfblZpby� kjZ[Zlu\Zgby� kb]gZebaZpbb� b [ehdbjh\hd� ih� \k_f� dhgljhebjm_�fuf�iZjZf_ljZf�dhg\_jl_jZ�� jZkqzl�bgl_]jZevguo�iZjZf_ljh\ jZkoh^h\�dbkehjh^Z�b ZahlZ�gZ�ijh^m\dm�� ih^]hlh\dZ�^Zgguo�\j_f_gb�b h� dhebq_kl\_�hl^Zgguo�kuimqbo�fZl_jbZeh\��bgl_]jZevguo�iZjZf_ljh\�jZkoh^h\�dbkehjh^Z�b ZahlZ�gZ�ijh^m\dm�b ^jm]hc�g_h[oh^bfhc� bgnhjfZpbb� ^ey� \u^Zqb� \ bgnhjfZpbhgguc� k_j\_j� dhg\_j�l_jgh]h�hl^_e_gby�DDP���^ey�khklZ\e_gby�iZkihjlh\�ieZ\hd�� ^bZ]ghklbdZ�^Zlqbdh\�DBIb:�b jZ[hlu�we_dljhh[hjm^h\Zgby�� ^bZ]ghklbdZ�hkgh\gh]h�h[hjm^h\Zgby�dhgljhe_jZ�� nhjfbjh\Zgb_�^bZ]ghklbq_kdbo�b Z\Zjbcguo�khh[s_gbc��k\_lh\hc�b a\mdh�\hc�kb]gZebaZpb_c�KhklZ\�nmgdpbc�ih^kbkl_fu�jZ[hlhc� ]Zahhl\h^ys_]h�ljZdlZ�dhg\_jl_�jZ ������� Z\lhfZlbq_kdh_�j_]mebjh\Zgb_�mjh\gy�\h^u�\ [ZjZ[Zg_�� mijZ\e_gb_� mkljhckl\hf� ^h`b]Zgby� hdbkb� m]e_jh^Z� gZ� k\_qZo� dhg\_jl_jZ�������� dhgljhev�jZ[hlu�^ufhkhkZ�b \u^ZqZ�[ehdbjh\hd ih�ij_\ur_gbx�l_fi_jZ�lmj ih^rbigbdh\�b ij_\ur_gbx�ij_^_eh\�\b[jZpbb�� ij_^klZ\e_gb_�bgnhjfZpbb�h oh^_�ijhp_kkZ�gZ�=IM�dhleZ�������b \�^ufh�khkgh_�hl^_e_gb_�� bfblZpby� kjZ[Zlu\Zgby� kb]gZebaZpbb� b [ehdbjh\hd� ih� \k_f� dhgljhebjm_�fuf�iZjZf_ljZf�dhleZ�� nhjfbjh\Zgb_�^bZ]ghklbq_kdbo�b Z\Zjbcguo�khh[s_gbc�� nhjfbjh\Zgb_�kb]gZebaZpbb�� j_]bkljZpby�hkgh\guo�iZjZf_ljh\�l_ogheh]bq_kdh]h�ijhp_kkZ�dhleZ�������� Z\lhfZlbq_kdh_�j_]mebjh\Zgb_�^Z\e_gb_�]ZaZ�ih^�³x[dhc´�:KM�ihkljh_gZ�gZ�[Za_�ijh]jZffbjm_fuo�dhgljhee_jh\�6������nbjfu�6LHPHQV�� b 6,0$7,& 6�����8�� L_ogbq_kdZy� kljmdlmjZ� kbkl_fu� ihdZaZgZ� gZ�jbk� ���< kbkl_f_�ijbf_gzg�ijbgpbi�^_p_gljZebah\Zggh]h�ihkljh_gby�i_jbn_�jbb�� dhlhjuc� iha\hey_l� mklZgZ\eb\Zlv� jZ[hqb_� klZgpbb� \bamZebaZpbb�� dhg�ljhee_ju�b _]h� l_ogbq_kdb_�fh^meb�mijZ\e_gby�gZ� agZqbl_evghf�jZkklhygbb�^jm]�hl�^jm]Z��g_�kgb`Zy�ijb�wlhf�dZq_kl\Z�k\yab��qlh�hq_gv�\Z`gh��_keb�jZ[h�q__�f_klh�hi_jZlhjZ�g_\hafh`gh�hj]Zgbah\Zlv� \ g_ihkj_^kl\_gghc�[ebahklb�hl�h[t_dlZ�mijZ\e_gby��Ijbf_gzggu_�\ dZq_kl\_�dZgZeh\�k\yab�k m^Zezggufb



Jbk�����L_ogbq_kdZy�kljmdlmjZ�:KM�l_ogheh]bq_kdbf�ijhp_kkhf�\uieZ\db�klZeb�\ dhg\_jl_j_�������



��

klZgpbyfb� i_jbn_jbcgh]h� h[hjm^h\Zgby� hilh\hehdhgguz�ebgbb� k \hafh`ghc�kdhjhklvx�i_j_^Zqb�^Zgguo�^h ��F[bl�F b kh �����j_a_j\bjh\Zgb_f�� agZqb�l_evgh�m\_ebqb\Zxl�gZ^z`ghklv�kbkl_fu�b iha\heyxl�kwdhghfblv�khlgb�f_l�jh\�^hjh]hklhys_]h�dZ[_ey�DBI�RdZnu�p_gljZevguo�JWDh\�6�����8 ih^kbkl_f�mijZ\e_gby�l_ogheh]b�q_kdbf�ijhp_kkhf�\uieZ\db�klZeb�\ dhg\_jl_jZo����b ���b rdZnu�p_gljZev�guo� JWDh\� 6,0$7,& 6������ ih^kbkl_f� mijZ\e_gby� jZ[hlhc� ]Zahhl\h^ys_]h�ljZdlZ� dhg\_jl_jh\���� b ��� mklZgh\e_gu� \ hlZieb\Z_fuo� l_ogheh]bq_kdbo�ihf_s_gbyo��DZ[_evgZy�jZa\h^dZ�hkms_kl\ey_lky�ih�dZgZeZf��jZkiheh`_gguf�\ ihemwlZ`Zo��<k_�ZgZeh]h\u_�b ^bkdj_lgu_�kb]gZeu�DBIZ�hl�dhg\_jl_jZ��dhl�eZ��[ZjZ[ZgZ�b ]Zahhqbkldb�aZ\h^ylky�gZ ieZlu�\ p_gljZevgu_�JWDb�dhgljhe�e_jh\� q_j_a� ijhf_`mlhqgu_� djhkku��JZ[hq__� gZijy`_gb_� \oh^guo�\uoh^guo�fh^me_c�� mklZgh\e_gguo�\ p_gljZevguo�JWDZo��khklh\ey_l� ��<��Ihwlhfm�jy^�\oh^guo�kb]gZeh\��mjh\_gv�gZijy`_gby� dhlhjuo� ���<��ih^Zxlky�gZ�j_e_cgu_�fh^meb �n�6,(0(16���K dhglZdlh\�j_e_cguo�fh^me_c�[_jzlky���< ihklhyggh]h�lhdZ�^ey�ih^Zqb�gZ�\g_rgb_�p_ib�\oh^guo�^bkdj_lguo�ieZl�<k_�kb]gZeu��hlghkysb_ky�d ljZdlm�ih^Zqb�kuimqbo�fZl_jbZeh\�\ dhg�\_jl_j�� ih^dexqZxlky� d \oh^guf�\uoh^guf� fh^meyf� m^Zezggh]h� ^hklmiZ�?L���8�Baf_j_gb_� l_dms_]h� \_kZ� \_kh\� ijhba\h^blky� \_kh\ufb� ijb[hjZfb�6,:$5(; 8 �n�³6,(0(16´��� mklZgh\e_gguo� gZ� klZgpbb� m^Zezggh]h� ^hklmiZ�?L���F�Baf_j_gb_� iheh`_gby�nmjf���� b ��� ijhba\h^blky�^ZlqbdZfb� Z[kh�exlgh]h�iheh`_gby��6,02'5,9( VHQVRU n��³6,(0(16´��GZ� p_gljZevgu_� ijhp_kkhjZ� &38 \haeZ]Zxlky� nmgdpbb� mijZ\e_gby��dhgljhey�b h[jZ[hldb�ZgZeh]h\uo�b ^bkdj_lguo�kb]gZeh\�>ey� k\yab� dhgljhee_jZ� 6,0$7,& 6�����8 k m^Ze_ggufb� klZgpbyfb�(7���8��\_kh\ufb�ijb[hjZfb�6,:$5(; 8 b ^ZlqbdZfb�Z[khexlgh]h�iheh`_�gby��dhlhju_ lZd`_�y\eyxlky�m^Zezggufb�klZgpbyfb��bkihevam_lky�dhffmgbdZ�pbhgguc�ijhp_kkhj� ,0���& �6,1(& /����ih^^_j`b\Zxsbc�ijhfure_gguc�k_�l_\hc�klZg^Zjl�352),%86 '3��Nbabq_kdZy�k_lv�f_`^m�m^Ze_ggufb�klZgpbyfb�ihkljh_gZ�gZ�hkgh\_�f_^gh]h�dZ[_ey��wdjZgbjh\ZggZy�\blZy�iZjZ�6,1(& /���kh�kdhjhklvx�i_j_^Zqb����DE�V�>ey� \\h^Z�\u\h^Z� ZgZeh]h\uo� b ^bkdj_lguo� kb]gZeh\� ih�f_oZgbafZf�k\_qb�b ^ufhkhkZ�bkihevamxlky�klZgpbb�m^Zezgghc�i_jbn_jbb�?L���F��dhlh�ju_�kdhgnb]mjbjh\Zggu�gZ�[Za_�fh^me_c�k_jbb�6,0$7,& 6�������K\yav�k p_g�ljZevguf�JWDhf�6������hkms_kl\ey_lky�ih�hilbq_kdhc�dhevp_\hc�k_lb�kh�kdh�jhklvx�i_j_^Zqb������0E�V�Nmgdpbb�\bamZebaZpbb�mijZ\e_gby�b dhgljhey�l_ogheh]bq_kdbf�ijhp_k�khf� \haeh`_gu� gZ� hi_jZlhjkdb_� klZgpbb� b j_Zebah\Zgu� k ihfhsvx� iZd_lZ�:LQ&&��DZ`^hfm�nmgdpbhgZevghfm�maem�l_ogheh]bq_kdhc�p_ihqdb�f_oZgbafh\�dhg\_jl_jZ�khhl\_lkl\m_l�hl^_evguc�wdjZg�k ijb\_^_gb_f�\k_o�g_h[oh^bfuo�^Zgguo�b deZ\br�mijZ\e_gby��< ih^kbkl_fZo�mklZgh\e_gh� ��jZ[hqbo�klZgpbc�:LQ&& \uklmiZxsbo�\ jheb�k_j\_jh\�b ��± \ dZq_kl\_�klZgpbc�deb_glh\��AZeh�`_ggZy�\ iZd_l�:LQ&& l_ogheh]by�³deb_gl�k_j\_j´�iha\hey_l�kms_kl\_ggh�jZa�]jmablv�k_l_\hc�ljZnbd��ihkdhevdm�g_h[oh^bfZy�bgnhjfZpby�hl�dhgljhee_jh\�ihklmiZ_l� lhevdh�gZ�k_j\_jZ��Z deb_glu� aZijZrb\Zxl�^Zggu_�m`_�k gbo��Wlh�iha\hey_l�jZa^_eblv�l_ogheh]bq_kdmx�k_lv�gZ�jZaebqgu_�b_jZjobq_kdb_�mjh\�gb��h[_ki_qb\Zxsb_�g_h[oh^bfmx�gZ^z`ghklv�kbkl_fu�\bamZebaZpbb��K_j\_�ju�:LQ&& b dhgljhee_ju�h[t_^bg_gu�f_`^m�kh[hc�k_lvx�6,1(& /���nmgdpbh�
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gbjmxs_c� gZ� hkgh\_� ijhlhdheh\� 352),%86 )06�� 352),%86 )'/�� Deb_glu�:LQ&& b k_j\_jZ :LQ&& \ k\hx�hq_j_^v�k\yaZgu�m`_�ih�k_lb��jZ[hlZxs_c�gZ�hkgh\_�ijhfure_ggh]h�klZg^ZjlZ�(7+(51(7��< dZ`^hc�ih^kbkl_f_�aZeh`_gh�^h�^\mo�k_j\_jh\�k jZ\gufb�ijZ\Zfb��Ijb�hldZa_�h^gh]h�ba�gbo��k\yaZggu_�kgbf�deb_glu�Z\lhfZlbq_kdb�i_j_dexqZxlky�gZ�jZ[hlhkihkh[guc�k_j\_j�>hklhbgkl\Zfb� gh\hc� kbkl_fu� :KM� y\ey_lky� g_� lhevdh� dhfiZdlghklv�ij_^klZ\e_gby�bgnhjfZpbb��<hafh`ghklb�^bZ]ghklbdb�jZ[hlu�hkgh\gh]h�we_d�ljbq_kdh]h�b f_oZgbq_kdh]h�h[hjm^h\Zgby�agZqbl_evgh�mijhsZxl�jZ[hlm�\kih�fh]Zl_evguo�kem`[��:job\bjh\Zgb_�\k_o�l_ogheh]bq_kdbo�ihdZaZl_e_c�ijhp_k�kZ�\ [Zau�^Zgguo�gZ�k_j\_jZo�:LQ&&��iha\hey_l�\ua\Zlv�gZ�wdjZg�fhgblhjZ�hi_jZlhjkdhc�klZgpbb��ex[u_�iZjZf_lju� aZ�ihke_^gb_� ��kmlhd��<kz�i_j_qbk�e_ggh_� \ kh\hdmighklb� agZqbl_evgh� mijhsZ_l�jZa[hj�ex[hc� l_ogheh]bq_kdhc�kblmZpbb� b \� kemqZ_� Z\Zjbb� iha\hey_l� l_ogheh]bq_kdhfm� i_jkhgZem� ijbgylv�[ukljh_�j_r_gb_�^ey�_z mkljZg_gby��Kbkl_fZ�h[eZ^Z_l�agZqbl_evgufb�j_kmj�kZfb�d _z�^Zevg_cr_fm�jZkrbj_gbx�Kha^Zgb_�:KM�l_ogheh]bq_kdbf�ijhp_kkhf�\uieZ\db�klZeb�\ dhg\_jl_�jZo�iha\hebeh�i_j_\_klb�jZ[hlm�\ DDP���ih�mijZ\e_gbx�ijhp_kkhf�gZ�dZq_kl�\_ggh�gh\uc�mjh\_gv��g_�lhevdh�hl\_qZxsbc�kh\j_f_gguf�lj_[h\Zgbyf�wj]h�ghfbdb�jZ[hq_]h�f_klZ�b h[_ki_q_gby�[_ahiZkghklb�jZ[hl��< kbkl_f_�j_r_gu�aZ^Zqb�^hklh\_jgh]h�mqzlZ�jZkoh^h\�hkgh\guo�l_ogheh]bq_kdbo�j_kmjkh\��qlh�\k\hx�hq_j_^v�ij_^klZ\ey_l�h[rbjgmx�[Zam�^ey�ZgZebaZ�wdhghfbq_kdbo�ihdZ�aZl_e_c�ijhba\h^kl\Z�
BAF?G?GGU? KHKLHYGBY KHAG:GBY�M HI?J:LHJH<�F?L:EEMJ=BQ?KDH=H�IJHBA<H>KL<:��F?>E?GGH<HEGH<HC�BEBG=<BKLBQ?KDBC�:G:EBANe_crfZg :�G�GBB�DI=�IA�KH�J:FG��]�Gh\hdmag_pd<\_^_gb_�� Bamq_gb_� baf_g_gguo� khklhygbc� khagZgby� m hi_jZlhjh\�ijhfure_ggh]h�ijhba\h^kl\Z�y\ey_lky�ZdlmZevghc�ijh[e_fhc�\ k\yab�k jZagh�h[jZagufb� ke_^kl\byfb� wlbo� khklhygbc��Hlf_qZ_lky� jhkl� ljZ\fZlbafZ� b gZ�jmr_gbc� l_ogheh]bq_kdbo� j_`bfh\�� <deZ^� ³q_eh\_q_kdh]h�nZdlhjZ´� \ Z\Zjbb�lbiZ�Q_jgh[uevkdhc�dZlZkljhnu��gZ�ljZgkihjl_�^hklb]Z_l��� ��>DZji_gdh�:�<�������@� Ijhn_kkbhgZevgh_� gZijy`_gb_�� i_j_mlhfe_gb_�� khpbZevguc� klj_kk�kihkh[kl\mxl�\hagbdgh\_gbx�baf_g_gguo�khklhygbc�khagZgby��ijb\h^yl� d ih�y\e_gbx�jZaghh[jZaguo�ikbohkhfZlbq_kdbo�gZjmr_gbc�b aZ[he_\Zgbc�Kh\j_f_ggh_� f_lZeemj]bq_kdh_� ijhba\h^kl\h� hlebqZ_lky� \ukhdbf�mjh\g_f� Z\lhfZlbaZpbb�� \ujZ`_gghc�ikboheh]bq_kdhc�b nbabheh]bq_kdhc�gZ�ijy`_gghklvx� hi_jZlhjkdhc� ^_yl_evghklb�� ihklhygghc� hiZkghklvx� \hagbdgh�\_gby�Z\Zjbcguo�kblmZpbc��JZ[hlZ�\ ghqgu_�kf_gu�mkm]m[ey_l�wlb�ijh[e_fu�>Jhl_g[_j]�<�K�������@��QZs_�\k_]h�Z\Zjbcgu_�kblmZpbb�jZa\b\Zxlky�\ ghqgu_�kf_gu��\ ����qZk��mljZ��Wlh�k\yaZgh��ij_`^_�\k_]h��k baf_g_gb_f�\hkijbylby�\j_f_gb�b ijhkljZgkl\Z��k gZjmr_gb_f�ZkkhpbZlb\ghc�fha]h\hc�^_yl_evghklb��[bhjblfheh]bq_kdbfb�hkh[_gghklyfb�b l�i��< kh\j_f_gghc�gZmqghc�ebl_jZlmj_�ih^h[gu_�khklhygby�gZa\Zgu�dZd�baf_g_ggu_�khklhygby�khagZgby �BKK��>Kib�\Zd�>�E�������@��JZg__�ZgZeh]bqgu_�khklhygby�[ueb�hibkZgu�dZd�ljm^gu_�ikb�
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obq_kdb_�� i_j_oh^gu_� khklhygby��^hfbgZglgu_��^j_fhlgu_�b l�i��b bf_xsb_�g_ihkj_^kl\_ggmx�k\yav�k jZ[hqbf�ijhp_kkhf�b jZ[hqbf�khklhygb_f� >=jbfZd�E�I���OZqZlmjvygp�E�K�������@�P_evx� gZklhys_c� jZ[hlu� y\behkv� bamq_gb_� nbabheh]bq_kdbo� b ebg�]\bklbq_kdbo�dhjj_eyl�baf_g_gguo�khklhygbc�khagZgby�m hi_jZlhjh\�f_lZeemj�]bq_kdh]h�ijhba\h^kl\Z�^ey�ijh]ghabjh\Zgby�b ij_^mij_`^_gby�Z\Zjbcguo�kb�lmZpbc�b khojZg_gby�bo�a^hjh\vy�FZl_jbZe� b f_lh^� bkke_^h\Zgby� H[ke_^h\Zgh� ��� q_eh\_d� hi_jZ�lhjkdbo� ki_pbZevghkl_c� \ \hajZkl_� ������e_l�� \ l_q_gb_� ��� qZkh\hc�ghqghc�kf_gu�b ��q_eh\_d�� dhgljhevgZy�]jmiiZ�\ lj_o�lhqdZo�����qZkh\�\_q_jZ��\ ��qZ�kZ�mljZ�b \���mljZ��Mjh\_gv�gZijy`_gghklb�� \ukhdbc��\b^�^_yl_evghklb�� ij_�h[eZ^Zgb_�hi_jZpbhgZevghc�gZ]jmadb�Ij_^\Zjbl_evgh�\k_�hkfhlj_gu�\jZqhf�b ijh\_^_gu�f_^bpbgkdb_�bk�ke_^h\Zgby�WW=��JW=��WD=��< dZq_kl\_�dhgljhevghc�]jmiiu�\aylu�ebpZ��g_�mqZ�kl\mxsb_�\ hi_jZlhjkdhf�ljm^_�b g_�Z^Zilbjh\Zggu_�d ghqghc�kf_g_��Ijh\_�^_gh� ij_^\Zjbl_evgh_� Zgd_lbjh\Zgb_� ^ey� hij_^_e_gby� \j_f_gb�� gZb[he__�[eZ]hijbylgh]h�^ey�\uiheg_gby�ijhn_kkbhgZevghc�^_yl_evghklb�b dhebq_kl\Z�ikbohnbabheh]bq_kdbo�baf_j_gbc��Ebg]\bklbq_kdbc�l_kl�jZajZ[hlZg�gZ�hkgh\_�ba\_klguo�ebg]\bklbq_kdbo�Zgd_l��L_kl�Z^Zilbjh\Zg�^ey�bkke_^h\Zgby�hi_jZ�lhjh\�f_lZeemj]h\� b ij_^klZ\ey_l� kh[hc� ljb� wd\b\Ze_glguo� \ZjbZglZ� Zgd_l�lbiZ� klZg^Zjlbabjh\Zggh]h�bgl_j\vx��DZ`^uc� \ZjbZgl�bf__l� k_fv�jZa^_eh\��hp_gb\Zxsbo� ebg]\bklbq_kdb_� ihdZaZl_eb�� \dexqZy� ZkkhpbZlb\guc� wdki_jb�f_gl��Bgl_jij_lZpby� ihemq_gguo� ebg]\bklbq_kdbo� ihdZaZl_e_c� ijh\_^_gZ� ih�f_lh^bd_�>Kib\Zd�>�E�������@�:gZeba� ikbohnbabheh]bq_kdbo� baf_g_gbc� gZ� jZ[hl_�[ue� \uiheg_g�ih�ke_^mxsbf� djbl_jbyf�� Z�� ih� mjh\gx� a^hjh\vy� �^bkiZgk_jgZy� ]jmiiZ��� [�� ih�ikbohnbabheh]bq_kdhfm� ijhnbex� beb� dhgklblmpbhgZevguf� hkh[_gghklyf�� \��ih�bkoh^guf�^Zgguf�khklhygby�b j_Zdlb\ghklb��]��ih�hkh[_gghklyf�Z^Zilb\guo�ijhp_kkh\�b mjh\gx�j_a_j\h\�IjZdlbq_kdb� fgh]b_� ba� wlbo� djbl_jb_\� \aZbfh^_ckl\mxl� >DZagZq__\�<�I�������������@�< gZr_c�jZ[hl_�ijb�ZgZeba_�\ebygby�ijhba\h^kl\_gguo�ijhp_kkh\�gZ�khklhygb_� a^hjh\vy� gZb[he__� ³jZ[hlZxsbf´� djbl_jb_f� [ue� djbl_jbc� a^hjh�\vy��< k\yab�k wlbf�\k_o�bkke_^h\Zgguo�deZkkbnbpbjh\Zeb�gZ�q_luj_�^bkiZg�k_jgu_�]jmiiu�� ,�± a^hjh\u_�� ,,�� k ij_bfms_kl\_ggh�nmgdpbhgZevgufb�gZjm�r_gbyfb��,,,�� k gZqZevgufb�khfZlbq_kdbfb�baf_g_gbyfb��,9 � k \ujZ`_ggufb�khfZlbq_kdbfb�gZjmr_gbyfb�b qZklh�[he_xsb_�F_lh^bdZ� ZgZebaZ� f_^e_gguo� dhe_[Zgbc� dZj^bhjblfZ� b imevkh\h]h�djh\_gZiheg_gby�fha]Z�jZajZ[hlZgZ�\ eZ[hjZlhjbb�nbabheh]bb�f_^e_gguo�dh�e_[Zl_evguo�ijhp_kkh\�GBB�DI=�IA�KH�J:FG�b \dexqZeZ�ke_^mxsb_�Zki_d�lu�� klZlbklbq_kdbc� ZgZeba�� qZklhlgh�Zfieblm^guc� ki_dljZevguc� ZgZeba��ZgZ�eba�wg_j]_lbdb�dhe_[Zl_evguo�ijhp_kkh\�b f_lh^u�g_ebg_cghc�^bgZfbdb� �ih�kljh_gb_�nZah\uo� ihjlj_lh\�� ^_lj_g^guc�nexdlmZpbhgguc� ZgZeba�� >Ne_cr�fZg�:�G�������@�;ueZ� ij_^eh`_gZ� deZkkbnbdZpby� f_^e_ggh\hegh\uo� ijhp_kkh\� ih�wg_j]_lbq_kdbf� ihdZaZl_eyf�� ki_dljZevghfm� ijhnbex� b nZah\uf� ihjlj_lZf�\ZjbZ[_evghklb�jblfZ�k_j^pZ��kf��lZ[e����jbk���b ���



��

LZ[ebpZ���DeZkkbnbdZpby�f_^e_gguo�dhe_[Zgbc�]_fh^bgZfbdb�ih�wg_j]_lbq_kdbf�ahgZf��ki_dljZevguf�ijhnbeyf�b hkh[_gghklyf�nZah\uo�ihjlj_lh\Wg_j]_lbdZ�dhe_[Zgbc Ki_dljZevguc�ijhnbev�9/)�/)�+)� Hkh[_gghklb�nZah\uo�ihjlj_lh\�<JK���<ukhdhZfieblm^gu_�dhe_[Zgby�jblfZ�k_j^pZ����������fk��=p�Z��mklhcqb�\u_�g_mklhcqb\u_[��k rbjhdbf�qZklhlguf�^bZiZahghf\��fhghdhe_[Zgby

Z��iheguc�ijhnbev������[��k ^hfbgbjh\Zgb_f�9/)�����\��k ^hfbgbjh\Zgb_f�/)beb�b +) �����
Z��oZhlbq_kdbc�lbi������[��ij_^_evguc�pbde������\��h^ghjh^gh�kljmdlmjguc�]_hf_ljbq_kdbc�lbi������

���Kj_^gbc�mjh\_gv�dh�e_[Zgbc ��������fk��=p�Z��ghjfZ[��k ^hfbgbjh\Zgb_f�hl�^_evguo�dhfihg_glh\�ki_dljZ\��i_j_oh^guc��g_mklhc�qb\uc��lbi

Z��iheguc ijhnbev��a^h�jh\u_�[��k ^hfbgbjh\Zgb_f�9/)\��k ^hfbgbjh\Zgb_f�/)beb�b +)
Z��ij_^_evguc�pbde[��oZhlbq_kdbc�lbi\��h^ghjh^gh�kljmdlmjguc�]_hf_ljbq_kdbc�lbi������

���Gbadhwg_j]_lbq_kdbc�mjh\_gv�������fk��=p�Z��gbadhj_Zdlb\guc�k gba�dhc�+)[��k ohjhr_c�j_Zdlb\gh�klvx�gZ�gZ]jmadb

Z��iheguc�ijhnbev[��k ^hfbgbjh\Zgb_f�9/)\��k mljZlhc�+)
Z��h^ghjh^gh�kljmdlmjguc�]_hf_ljbq_kdbc�lbi������[��oZhlbq_kdbc�lbi

NZah\u_�ihjlj_lu�dZd�m a^hjh\uo�hi_jZlhjh\��lZd�b m�ebp��kljZ^Zxsbo�khfZlbq_kdhc� iZlheh]b_c� �Zjl_jbZevghc� ]bi_jl_gab_c�� ]ZkljblZfb�� ojhgbq_�kdbfb�iZgdj_ZlblZfb�b ^j���fh`gh�[ueh�ij_^klZ\blv�\ \b^_�lj_o�hkgh\guo�lb�ih\�b bo�dhf[bgZpbyfb��kf��jbk�������������± oZhlbq_kdb_�lbiu����± lbiu�ij_^_evguo�pbdeh\�k ^hfbgbjh\Zgb_f�hdhehfbgmlguo�beb����k_dmg^guo�jblfh\����� h^ghjh^gh�kljmdlmjguc�]_hf_ljb�q_kdbc��Zj_Zdlb\guc�lbi�J_amevlZlu� bkke_^h\Zgby�� Ij_^\Zjbl_evguc� ZgZeba� BKK� ih� ebg�]\bklbq_kdbf� ihdZaZl_eyf� ijh\_^_g� \ kjZ\gb\Z_fuo� ^bkiZgk_jguo� ]jmiiZo��AZj_]bkljbjh\Zgu�agZqbl_evgu_�jZaebqby�,��,,�b ,9�]jmii��=jmiiu�jZaebqZxlky�ij_`^_�\k_]h�ih�qZklhl_�\klj_qZxsboky�njZa_heh]bafh\�beb�bo�ljZ_dlhjbyf�k���q \_q_jZ�^h���q mljZ��\ lj_o�lhqdZo�����q����q b���q��, ]jmiiZ� gZ[ex^_gbc� oZjZdl_jbam_lky� g_ij_ju\guf� m\_ebq_gb_f� bg�^_dkZ��Z �qZklhlZ�njZa_heh]bafh\��beb�djZldh\j_f_gguf�baf_g_gb_f�bg^_dkZ�\ ��q mljZ��l�_��mf_gvr_gb_f�njZa_heh]bafh\��,, ]jmiiZ�hlebqZ_lky�yjdh�\ujZ�`_ggufb�wdklj_fZevgufb�baf_g_gbyfb�ihdZaZl_e_c�qZklhlu�njZa_heh]bafh\�b kl_i_gb�]eZ]hevghklb�\ ��q mljZ��ijbq_f�\_dlhj�baf_g_gby�\ wlhl�i_jbh^�fh�`_l�[ulv�ijyfh�ijhlb\hiheh`guf��l�_��j_adh_�kgb`_gb_�bg^_dkZ�k ihke_^mx�sbf�m\_ebq_gb_f�\ ��q mljZ��< ,,, ]jmii_�ZgZeh]bqgh_�kgb`_gb_�fh`_l�[ulv�\ ��q mljZ��gh�k g_iheguf�\hkklZgh\e_gb_f�bg^_dkZ�\ ��q mljZ��< ,9 ]jmii_�� g_�ij_ju\gh_�kgb`_gb_�k ���q \_q_jZ�^h���q mljZ�
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Jbk����Lbiu�khhlghr_gbc�lj_o�dhfihg_glh\�qZklhlgh�ki_dljZevguo�oZjZdl_jbklbd�dZj^bhjblfZLZdbf�h[jZahf��_keb�ebg]\bklbdZ�hljZ`Z_l�mjh\_gv�BKK��lh�gZ[ex^_�gby�, b ,, ]jmiiu��\ k\yab�k ohjhrbf�\hkklZgh\e_gb_f�\ mlj_gg__�\j_fy�� \ukh�dbc�mjh\_gv�Z^Zilb\ghklb�ikbobq_kdbo�ijhp_kkh\��Z ke_^h\Zl_evgh��b kihkh[�ghkl_c� d \uiheg_gbx� hi_jZlhjkdhc� ^_yl_evghklb�� Dhk\_ggh� wlh� lZd`_� ih^�l\_j`^Z_lky�l_f��qlh�kj_^b�ebp��gZjmrZ\rbo�l_ogheh]bx�ijhba\h^kl\Z��[ueb�ebpZ�ba�lj_lv_c�]jmiiu�<f_kl_�k l_f��ijbgpbi�mjh\gy�a^hjh\vy��e_`Zsbc�\ hkgh\_�gZklhys_]h�ZgZebaZ��fh`_l�[ulv�^hiheg_g�bg^b\b^mZevgufb�hkh[_gghklyfb�hi_jZlhjh\��dhlhju_� \ g_dhlhjuo�kemqZyo�fh]ml�\uklmiZlv�\ hp_gd_�BKK�gZ�i_j\uc�ieZg��hi_jZlhj�;��� ���e_l��k j_adh�\ujZ`_ggufb�ijbagZdZfb�khgeb\hklb�\ ghqgu_�kf_gu���Z \�jZkkfZljb\Z_fhc�]jmii_�� bkiulm_fZy�KZ�\Z�����e_l��hlebqZxsZy�ky�g_[eZ]hijbylgufb�ebg]\bklbq_kdbfb�^Zggufb��dhlhju_�ih^dj_ieyxlky�^b�gZfbdhc�WW=�\ ghqgh_�\j_fy�
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IhdZaZl_ev I��]p ����� ����� ����� \_dlhj
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LZdbf� h[jZahf�� fu� bf__f� ^hklZlhqgh� q_ldb_� jZaebqby \k_o� q_luj_o�]jmii�ih�ki_dljZevguf�oZjZdl_jbklbdZf�dZj^bhbgl_j\Zevguo�b p_j_[jZevguo�baf_g_gbc�>ey� , ]jmiiu�ebp�oZjZdl_j_g�\ukhdbc�mjh\_gv�Z^ZilZpbhgguo�ijhp_k�kh\�dZd�gZ�dZj^bZevghf��lZd�b gZ�p_j_[jZevghf�mjh\g_��ijhy\eyxsbcky�\ g_�
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ij_ju\ghf�ih\ur_gbb�fhsghklb�ki_dljh\� ��� beb� ���k_dmg^guo� dhe_[Zgbc�k���q \_q_jZ�^h���q mljZ��k mf_j_ggufb�baf_g_gbyfb�\ ��q mljZ�b ghjfZevgufb�bkoh^gufb�^Zggufb�,, ]jmii_� hi_jZlhjh\� ijbkmsb� [hevrb_� baf_g_gby� bkoh^guo� ^Zgguo��[he__�\ujZ`_ggu_�ijhp_kku�\ ��q mljZ��ghkysb_�\Z]hbgkmeyjguc�beb�kbfiZlh�Z^j_gZeh\uc�hll_ghd��b ohjhrb_�\hkklZgh\bl_evgu_�ijhp_kku�\ ��q mljZ�\ h^�ghc�ba�kbkl_f��WD=�� h[yaZl_evgh��p_j_[jZevguo�khkm^h\�� g_�\k_]^Z��,,, ]jmiiZ�hi_jZlhjh\�hlebqZ_lky�ijb�ohjhr_c�j_Zdlb\ghklb�\ ��q mljZ�hkeZ[e_ggufb�\hkklZgh\bl_evgufb�ijhp_kkZfb�\ ��q�,9 ]jmiiZ�oZjZdl_jbam_lky�³bklhsZxsbfb´�j_Zdpbyfb�ki_dljZevguo�Zf�ieblm^�FD=�k hq_gv�keZ[ufb�\hkklZgh\bl_evgufb�ijhp_kkZfb�\ h^ghc�ba�kbk�l_f� �WD=� beb� aZluehqghc� JW=��� :fieblm^Z� ki_dljh\� g_� ^hklb]Z_l� bkoh^guo�agZq_gbc�H[km`^_gb_�j_amevlZlh\�bkke_^h\Zgby� GZklhysZy�jZ[hlZ�ihk\y�s_gZ�bamq_gbx�gZb[he__�keh`guo�ZdlmZevguo�jZa^_eh\�ikbohnbabheh]bb�ljm�^Z� � baf_g_gguf� khklhygbyf� khagZgby hi_jZlhjh\�� jZa\b\Zxsbfky� ijb� bo�ijhn_kkbhgZevghc�^_yl_evghklb�F_lh^bq_kdhc� hkgh\hc� jZ[hlu� y\bebkv� ihke_^gb_� ^hklb`_gby� \ wlhc�h[eZklb��ebg]\bklbq_kdbc�ZgZeba�nhjfbjh\Zgby�BKK�b hp_gdZ�bo�nbabheh]b�q_kdbo�dhjj_eylh\�gZ�hkgh\_�gh\uo�f_lh^h\�dhfie_dkgh]h�ZgZebaZ�\ZjbZ[_ev�ghklb�khkm^bkluo�ijhp_kkh\�F_lh^bdZ�ebg]\bklbq_kdh]h�ZgZebaZ�\ h[s_f�\b^_�jZajZ[hlZgZ�b baeh�`_gZ�\ jZ[hlZo�>�E��Kib\ZdZ� ������� �������Ijbf_gbl_evgh� d bamq_gbx�BKK�mhi_jZlhjh\� f_lZeemj]bq_kdh]h� ijhba\h^kl\Z� g_h[oh^bfh� [ueh� Z^Zilbjh\Zlv�f_lh^bdm� d mkeh\byf� b hkh[_gghklyf� ljm^h\hc� ^_yl_evghklb�� Z lZd`_� gZclb�gZb[he__� jZpbhgZevgu_� f_lh^u� ZgZebaZ�� GZb[he__� j_amevlZlb\gufb� \ gZ�klhys_c�jZ[hl_�[ueb�^\Z�ih^oh^Z��deZkkbnbdZpby�h[ke_^m_fuo�ebp�ih�mjh\gx�a^hjh\vy�b ih�bg^b\b^mZevguf�lbiheh]bq_kdbf�hkh[_gghklyf�GZ�hkgh\_�^bgZfbq_kdh]h�bamq_gby����q_eh\_d� ����hi_jZlhjh\�b ��ebp�dhgljhevghc�]jmiiu��h[gZjm`_gh��qlh�ih�ebg]\bklbq_kdbf�ihdZaZl_eyf�nhjfb�jh\Zgby�BKK�g_h[oh^bfh�hlf_lblv�agZqbl_evgu_�]jmiih\u_�jZaebqby�ih�dZq_�kl\_gguf�b dhebq_kl\_gguf�ihdZaZl_eyf��hij_^_eyxsbf�hkh[_gghklb�jZa\b�lby�BKK��bo�fZdkbfZevgmx�\ujZ`_gghklv�\ ��q mljZ��b hkh[_gghklb�\hkklZgh�\bl_evguo�ijhp_kkh\�d ��q mljZ�< , ]jmii_�a^hjh\uo�ih�f_j_�jZa\blby�BKK�gZ[ex^Z_lky�g_dhlhjh_�m\_�ebq_gb_�qZklhlu�njZa_heh]bafh\�b mf_gvr_gb_�qZklhlu�d ��q mljZ�<h�,, ]jmii_�ebp�k nmgdpbhgZevgufb�baf_g_gbyfb�a^hjh\vy�hlf_qZxlky�yjdh� \ujZ`_ggu_� wdklj_fZevgu_� baf_g_gby� ihdZaZl_e_c� qZklhlu�njZa_heh�]bafh\�b kl_i_gb�]eZ]hevghklb�\ ��q mljZ��ijbq_f�\_dlhj�baf_g_gby�\ wlhl�i_�jbh^�fh`_l�[ulv�ijyfh�ijhlb\hiheh`guf��l�_��j_adh_�kgb`_gb_�bg^_dkZ�k ih�ke_^mxsbf�m\_ebq_gb_f�\ ��q mljZ�< ,,,�]jmii_�m ebp�k ojhgbq_kdhc khfZlbq_kdhc�iZlheh]b_c�lZd`_�j_]bkl�jbjm_lky�kgb`_gb_�njZa_heh]bafh\�\ ��q mljZ��gh�k g_iheguf�\hkklZgh\e_gb�_f�ebg]\bklbq_kdbo�ihdZaZl_e_c�\ ��q�>ey� ,9 ]jmiiu�hi_jZlhjh\�klZjr_]h�\hajZklZ��qZklh�[he_xsbo��oZjZd�l_jgh�g_ij_ju\gh_�kgb`_gb_�bg^_dkZ�k ���q \_q_jZ�^h���q mljZ�LZdbf� h[jZahf�� gZ� hkgh\_� ebg]\bklbq_kdbo� ihdZaZl_e_c� fh`gh� hlf_�lblv��qlh�, b ,, ]jmiiu�hi_jZlhjh\�hlebqZxlky�ohjhrbf�\hkklZgh\e_gb_f�ikbob�q_kdbo�ijhp_kkh\�\ mlj_gg__�\j_fy�� ,,, b ,9 � kh�kgb`_ggufb�b iehobfb�Z^Zi�lb\gufb�\hafh`ghklyfb�\uiheg_gby�hi_jZlhjkdhc�^_yl_evghklb�
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DeZkkbnbdZpby�hi_jZlhjh\�ih�mjh\gx�a^hjh\vy�fh`_l�[ulv�^hiheg_gZ�bg^b\b^mZevgufb�nbabheh]bq_kdbfb�hkh[_gghklyfb�hi_jZlhjh\�LZdbf�h[jZahf��f_lh^�ebg]\bklbq_kdh]h�ZgZebaZ�BKK�hdZaZeky�^hklZ�lhqgh�bgnhjfZlb\guf�b ijbgpbibZevgh fh`_l�[ulv�bkihevah\Zg�^ey�bamq_gby�^jm]bo�ijhn_kkbhgZevguo�]jmii�<ukhdbc� mjh\_gv� kh\iZ^_gby� oZjZdl_jZ� jZa\blby� BKK� k ijbagZdZfb�a^hjh\vy�h[yau\Z_l�ijhy\blv�bgbpbZlb\m�\ ha^hjh\e_gbb�ebp��hlg_k_gguo�d ,,,�b ,9�^bkiZgk_jguf�]jmiiZf�Nbabheh]bq_kdb_�dhjj_eylu�BKK�bamqZebkv�gZ�mjh\g_�gh\uo�f_lh^b�q_kdbo� ih^oh^h\�� k\yaZgguo� k jZajZ[hldhc� g_cjh\bkp_jZevguo� fh^_e_c� bki_dljZevguo�oZjZdl_jbklbd�k_j^_qgh]h�jblfZ�b imevkh\h]h�djh\_gZiheg_�gby�fha]Z�KhihklZ\e_gb_�baf_g_gbc�ki_dljZevguo�oZjZdl_jbklbd�imevkh\h]h�djh�\_gZiheg_gby�PGK�b dZj^bhjblfZ�\ ghqgh_�\j_fy�m hi_jZlhjh\�f_lZeemj]bq_�kdh]h�ijhba\h^kl\Z�k ZgZeh]bqgufb�^Zggufb�m a^hjh\uo�ebp�ijb�ghjfZevghf�kmlhqghf�j_`bf_�^Z_l�\hafh`ghklv�ihemqblv�nbabheh]bq_kdmx�bgl_jij_lZpbx�jZa\b\Zxsboky�BKK��:gZeba�ijh\h^beky�\ l_o `_�^bkiZgk_jguo�]jmiiZo��qlh�bijb�ebg]\bklbq_kdhf�ZgZeba_�>ey� , ]jmiiu�ebp�oZjZdl_j_g�\ukhdbc�mjh\_gv�Z^ZilZpbhgguo�ijhp_k�kh\�dZd�gZ�dZj^bZevghf��lZd�b gZ�p_j_[jZevghf�mjh\g_��ijhy\eyxsbcky�\ g_�ij_ju\ghf�ih\ur_gbb�fhsghklb� ���b ���k_dmg^guo�dhe_[Zgbc�k ���q \_q_jZ�^h���q mljZ�k e_]dbfb�beb�mf_j_ggufb�baf_g_gbyfb�\ ��q��;ueb�ghjfZevgu_�bkoh^gu_�^Zggu_�nbabheh]bq_kdbo�ihdZaZl_e_c�b bo�ki_dljZevguo�oZjZdl_jb�klbd� ,, ]jmii_� hi_jZlhjh\� k\hckl\_ggu� [hevrb_� baf_g_gby� bkoh^guo� ^Zg�guo��[he__� \ujZ`_ggu_�ijhp_kku� \ ��q mljZ�b ohjhr__�\hkklZgh\e_gb_�nb�abheh]bq_kdbo�nmgdpbc�\ ��q dZd�gZ�dZj^bZevghf��lZd�b gZ�p_j_[jZevghf�mjh\�g_� ,,, ]jmiiZ�ebp�hlebqZ_lky�ohjhr_c�j_Zdlb\ghklvx�\ ghqgh_�\j_fy�ijb�jZa\blbb�BKK�b hkeZ[e_ggufb�\hkklZgh\bl_evgufb�ijhp_kkZfb�\ ��q mljZ�,9 ]jmiiZ�hi_jZlhjh\�oZjZdl_jbam_lky�³bklhsZxsbfb´�j_Zdpbyfb�ki_d�ljZevguo�oZjZdl_jbklbd�FD=�k hq_gv�keZ[ufb�\hkklZgh\bl_evgufb�ijhp_kkZ�fb��l�_��k wg_j]h^_nbpblgufb�f_lZ[hebq_kdbfb�baf_g_gbyfb�LZdbf� h[jZahf�� ^hklb]Z_lky� ^hklZlhqgh� ohjhr__� kh\iZ^_gb_� f_`^m�ebg]\bklbq_kdbfb� b f_^e_ggh\hegh\ufb� g_cjh\bkp_jZevgufb� khkm^bklufb�nbabheh]bq_kdbfb�ihdZaZl_eyfb�b BKK�<f_kl_� k l_f� hkh[_gghklb� ikbohnbabheh]bq_kdbo� baf_g_gbc�� k lhqdb�aj_gby� hk\h_gby� hi_jZlhjkdhc� ^_yl_evghklb� b __� ki_pbnbq_kdbo� hkh[_ggh�kl_c��agZqbl_evgh�ijhs_�[ueh�bamqblv�\ mkeh\byo�wdki_jbf_glZ��< qZklghklb��[ue� \ayl� h^bg� ba� hl\_lkl\_gguo� we_f_glh\� dbkehjh^gh�dhg\_jl_jgh]h�ijhba�\h^kl\Z�� ijh^m\dZ��Baf_g_gby�ki_dljZevguo�oZjZdl_jbklbd�dZj^bh� b g_cjh�^bgZfbdb�^Z\Zeb�\hafh`ghklv�hp_gblv�mjh\_gv�gZijy`_gghklb�wlbo�kbkl_f�bdeZkkbnbpbjh\Zlv�ebp�mqZkl\mxsbo�\ hi_jZlhjkdhc�^_yl_evghklb�ih�oZjZdl_�jm�nbabheh]bq_kdh]h�h[_ki_q_gby��GZb[he__�\ujZ`_ggu_�BKK�ijhl_dZeb�gZ�nhg_�wg_j]h�^_nbpblguo�f_lZ[hebq_kdbo�ijhp_kkh\�k gbadbfb�ihdZaZl_ey�fb�FD=�gZ�p_j_[jZevghf�b dZj^bZevghf�mjh\g_�m khfZlbq_kdbo�[hevguo�Bkke_^h\Zgbyfb�ihdZaZgh�� qlh�hi_jZlhjkdZy�gZ]jmadZ�fh`_l�[ulv�\u�iheg_gZ�^bnn_j_gpbjh\Zggh�beb�ij_bfms_kl\_ggh� aZ�kq_l�fh[bebaZpbb�j_�a_j\h\�fha]Z�beb�`_�ijb�³ih^dexq_gbb´�h[s_khfZlbq_kdbo�j_a_j\h\��Ijbq_f�mebp�k bkoh^gufb�gZjmr_gbyfb�a^hjh\vy�\uiheg_gb_�hi_jZlhjkdhc�^_yl_evgh�
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klb� ijhbkoh^bl�� dZd� ijZ\beh�� ijb� h[s_c�� ij_bfms_kl\_ggh� kbfiZlbq_kdhc� bj_gbg�Zg]bhl_gabgh\hc�Zdlb\Zpbb�b fZdkbfZevghc�fh[bebaZpbb�j_a_j\h\�Wlb� ^Zggu_� gZoh^yl� ih^l\_j`^_gb_� b \� j_Zevghc� ijhba\h^kl\_gghc^_yl_evghklb��M a^hjh\uo�hi_jZlhjh\�\uiheg_gb_�ijhn_kkbhgZevghc�jZ[hlu�\ ghqgh_�\j_fy�khijh\h`^Zehkv�h^gh\j_f_ggufb�g_aZ\bkbfufb�ijhp_kkZfb�\dZj^bhjblf_�k ���q \_q_jZ�^h ��q mljZ��dZd�ijb�ghqghf�kg_��M ebp�klZjr_]h�\hajZklZ�k khfZlbq_kdhc�iZlheh]b_c�wlZ g_aZ\bkbfhklv�FD=�f_`^m�PGK�b dZj�^bhjblfhf�bkq_aZeZ�b jZa\b\Zebkv�\ujZ`_ggu_�BKK�gZ�wlhf�nhg_�F_oZgbafu�jZa\blby�BKK�� lZdbf�h[jZahf��k\yaZgu� dZd�k wdah]_ggufb�nZdlhjZfb� �gZijy`_gghklvx� ljm^Z�� hkh[_gghklyfb� ijhn_kkbhgZevghc� ^_y�l_evghklb�� khpbZevgufb�b khpbZevgh�]b]b_gbq_kdbfb�mkeh\byfb��� lZd�b wg^h�]_ggufb� �bg^b\b^mZevgufb� ikbohnbabheh]bq_kdbfb� oZjZdl_jbklbdZfb� hk\h_�gby�hi_jZlhjkdhc�^_yl_evghklb��\hajZklhf�b mjh\g_f�a^hjh\vy��Ih^\h^y� blh]b� bamq_gby�FD=� ijb� jZaebqguo�nhjfZo�^_yl_evghklb� gZ�ijhba\h^kl\_��fh`gh�ijhke_^blv�h[sb_�aZdhghf_jghklb�b \u\_klb�ke_^kl\by�ba�ZgZebaZ�j_amevlZlh\�bkke_^h\Zgby�FD=� �55 b JW=��ijb�gZijy`_gghc�mfkl�\_gghc�^_yl_evghklb�hi_jZlhjh\�\ mkeh\byo�j_Zevgh]h�ijhba\h^kl\Z��< qZkl�ghklb��ijb�nhjfbjh\Zgbb�BKK�m hi_jZlhjh\�\ ghqgu_�kf_gu�ijb ���qZkh\hc�jZ[hl_�gZ[ex^Zebkv�f_oZgbafu�\ \b^_�iZ^_gby�fhsghklb�f_^e_gguo�dhe_[Z�gbc�dZj^bhjblfZ�b imevkh\h]h�djh\_gZiheg_gby�PGK��Wlhfm�i_jbh^m�ij_^r_�kl\h\Zeh�mkbe_gb_�f_`kbkl_fguo�g_cjhdZj^bZevguo�dhjj_eypbc�FD=�LZdbf�h[jZahf��BKK��dhlhju_�jZg__�jZkkfZljb\Zebkv�dZd�qbklh�g_cjh�]_gguc�n_ghf_g�� bf_eb� [_amkeh\gh� g_cjhkhfZlbq_kdmx� beb�f_lZ[hebq_kdmx�hkgh\m�beb�f_oZgbaf�Mklhcqb\hklv�a^hjh\uo�fheh^uo�hi_jZlhjh\�d gZijy`_gghc�mfkl\_gghc�^_yl_evghklb�\ ghqgh_�\j_fy��ih�^Zgguf�FD=��ijhy\beZkv�\ hij_^_e_gghc�g_�aZ\bkbfhklb�nmgdpbhgbjh\Zgby�FD=�PGK�b dZj^bhjblfZ�ijb�ijhn_kkbhgZev�ghc�^_yl_evghklb��<hkklZgh\bl_evgu_��Z^Zilb\gu_�ijhp_kku�ijhl_dZeb�m gbo�dZd�\ ghqgh_��lZd�b \�mlj_gg__�\j_fy��M ebp�`_�klZjr_]h�\hajZklZ�k ojhgbq_�kdhc�khfZlbq_kdhc�iZlheh]b_c�wlZ�g_aZ\bkbfhklv�bkq_aZeZ�b \hkklZgh\bl_ev�gu_�ijhp_kku�[ueb�keZ[h�\ujZ`_ggufb�beb�g_�gZ[ex^Zebkv�Hlkx^Z�ke_^m_l��qlh�ij_^mij_`^_gb_�\ujZ`_gguo�baf_g_gbc�nmgdpbh�gZevgh]h�khklhygby�PGK�b BKK�m hi_jZlhjh\�\ ghqgh_�\j_fy�^he`gh�[ulv�gZ�ijZ\e_gh�ij_`^_�\k_]h�gZ�f_lZ[hebq_kdmx�j_Z[beblZpbx�b e_q_gb_�ojhgbq_�kdhc�khfZlbq_kdhc�iZlheh]bb��Z g_�gZ�klbfmeypbx�fha]h\hc�^_yl_evghklb�Ebl_jZlmjZ�� DZji_gdh�:�<���;mjh\�:�X��Ikbohnbabheh]bq_kdbc�dhgljhev�l_dms_c�jZ[h�lhkih�kh[ghklb� hi_jZlhjh\� wg_j]hij_^ijbylbc� ��� Ikbohnbabheh]bq_kdh_�khklhygb_� b jZ[hlhkihkh[ghklv� q_eh\_dZ�hi_jZlhjZ� \ wdklj_fZevguo� mk�eh\byo�^_yl_evghklb��± F���������� Jhl_g[_j]�<�K��:^Zilb\gZy�nmgdpby�kgZ��Ijbqbgu�b ijhy\e_gby�__ gZjm�r_gby��� F���GZmdZ��������� Kib\Zd�>�E��Yaud�ijb�baf_g_gguo�khklhygbyo�khagZgby��� E���GZmdZ��������� =jbfZd�E�I���OZqZlmjvygp�E�K�� ���>_yl_evghklv� dhkfhgZ\lZ�\ ihe_l_�b ih�\ur_gb_�__ wnn_dlb\ghklb��± F���FZrbghkljh_gb_��������± K����������� Kib\Zd� >�E�� Ebg]\bklbdZ� baf_g_gguo� khklhygbc� khagZgby�� � E��� GZmdZ�������� ���k�
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�� DZagZq__\�<�I���;Z_\kdbc�J�F���;_jk_g_\Z�:�I��>hghaheh]bq_kdZy�^bZ]gh�klbdZ�\ ijZdlbd_�fZkkh\uo�h[ke_^h\Zgbc�gZk_e_gby��� E���������� DZagZq__\�<�I��Hq_jdb�l_hjbb�b ijZdlbdb�wdheh]bb�q_eh\_dZ��� F���GZmdZ��������� Ne_crfZg� :�G�� Dhgp_ilmZevgu_� fh^_eb� ZgZebaZ� f_^e_gguo� dhe_[Zgbc�]_fh^bgZfbdb���F_^e_ggu_�dhe_[Zl_evgu_�ijhp_kku�\ hj]Zgbaf_�q_eh\_�dZ��L_hjby��ijZdlbq_kdh_�ijbf_g_gb_�\ debgbq_kdhc�f_^bpbg_�b ijhnbeZd�lbd_��K[��gZmqg��Lj��Kbfiha���������fZy������]��± Gh\hdmag_pd��������± K��������� Ne_crfZg� :�G�� F_^e_ggu_� dhe_[Zgby� ]_fh^bgZfbdb�� L_hjby�� ijZdlbq_�kdh_�ijbf_g_gb_�\ debgbq_kdhc�f_^bpbg_�b ijhnbeZdlbd_��± Gh\hkb[bjkd��GZmdZ�����������k���� 'L� 5LHQ]R�0��� &DVWLJOLRQL� 3��� 0DQFLD�*��� 3DUDWL� *��� 3HGRWWL� $�� ���K� VHTXHQWLDO�VSHFWUDO�DQDO\VLV�RI�DUWHULDO�EORRG�SUHVVXUH�DQG�SXOVH�LQWHUYDO�LQ�IUHH�PRYLQJ�VXE�MHFWV����,(((�7UDQV��%LRPHG��(QJ��� ������� 9RO�����1������ 3�����������
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[Jbk�����Ihemijhfure_ggZy�mklZgh\dZ�N;I��Z��b ko_fZ�__ ahgZevgZevghc�fh^_eb�l_iehh[f_gZ��[�< oh^_� jZkq_lh\� ih^l\_j`^_gh� kms_kl\_ggh_� \ebygb_� khklZ\Z�rbolu�gZ�l_ieh\mx�jZ[hlm mklZgh\db��jbk�����DZd�\b^gh��k m\_ebq_gb_f�6r gZ[ex^Z_l�ky�ebg_cguc�jhkl�hkgh\guo�ihdZaZl_e_c�l_iehh[f_gZ��LZd��l_fi�jhklZ�WnPD[ �Wm]��
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b PD[iZ^T gZ�kl_gu�rZolu�khklZ\be�gZ�����baf_g_gby�6r ��������qK b������d<l�f���Jhkl� l_fi_jZlmju� jZkieZ\Z� ijb�nbdkbjh\Zgghf� agZq_gbb� >&X@[a h[tykgy_lky�dZd� ih\ur_gb_f� wglZevibb� k_iZjbjmxsboky� gZ� \Zggm� ba� nZd_eZ� ijh^mdlh\�ieZ\db�� lZd�b mkbe_gb_f�jZ^bZpbhgguo�ihlhdh\�ba�gZ^keh_\h]h�ijhkljZgkl\Z��GI��
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J_`bf��*r �����d]�q��*fZa ���d]�q��*de ����d]�q��>&X@na ������Z ± jZkij_^_e_gb_�l_fi_jZlmju�b iZ^Zxsbo�l_ieh\uo�ihlhdh\�ih�\ukhl_�ieZ\bevghc�rZolu��>&X@[a ����6r�������± ������± ������± ��������± ����[ ± >&X@[a�������± ������± ������± ����l_fi_�jZlmju�± fZdkbfZevgZy�nZd_eZ�� ± gZ^nmjf_gghc�ahgu�� ± reZdZ�± rl_cgZ��Wm] ± moh^ysbo�]Zah\��TY ± l_iehgZijy`_gghklv�]Zah\h]h�h[t_�fZJbk�����<ebygb_�khklZ\Z�rbolu�ih�k_j_�6r b kh^_j`Zgb_�f_^b�\ rl_cg_�[Zj[hlZ`ghc�ahgu�>&X@[a gZ�ihdZaZl_eb�l_iehh[f_gZ�\ ihemijhfure_gghc�i_qb�N;I�MklZgh\e_gh��qlh�ijb�nbdkbjh\Zgbb�agZq_gbc�6r i_j_oh^�gZ�ieZ\dm�hl�[h]Zluo�rl_cgh\�gZ�[_euc�fZll�ijb\h^bl��g_kfhljy�gZ�\hajZklZgb_�wglZevibb�rl_cgh\hc�nZau��gZ^nmjf_gghc�ahgu�b reZdZ��d kgb`_gbx�l_fi_jZlmju�kehy�rl_cgZ�� Ihemq_gguc� wnn_dl� h[tykgy_lky� kgb`_gb_f� h[s_c� fZkku� rl_cgZ��[_eh]h�fZllZ���ih\ur_gb_�l_fi_jZlmju�dhlhjhc�g_�dhfi_gkbjm_l�ihl_jb�l_i�ehlu�q_j_a�d_kkhgu�\Zggu��Ba�ijZdlbdb�ba\_klgh��qlh�djblbq_kdZy�l_fi_jZlmjZ�kehy�rl_cgZ�\ \Zgg_�g_�^he`gZ�[ulv�gb`_�Wdj  ������qK��Ijb�ieZ\d_�gZ�[h]Zlu_�rl_cgu�b [_euc�fZll�lj_[h\Zgby�d gZ^_`ghklb�i_qb�\hajZklZxl��^ey� >&X@[a  ������Wdj | ����«�����qK��^ey�>&X@[a  �������[_euc�fZll��± Wdj | �����qK��:gZeba�ihdZau\Z_l��qlh�ijb�6r � �����mdZaZgguc�ij_^_e�^ey�>&X@[a  ������[m^_l�gZjm�r_g�� qlh�� \ k\hx� hq_j_^v�� ijb\_^_l� d h[jZah\Zgbx� gZklue_c� gZ� ih^bg_� �kf��jbk�����IeZ\dZ�`_�gZ�[_euc�fZll�ijb�hljZ[hlZgguo�l_ogheh]bq_kdbo�j_`bfZo�mklZgh\db��6r��*r��*de b *fZa��g_\hafh`gZ�\ l_iehl_ogbq_kdhf�hlghr_gbb��Kgb�ablv�]_g_jZpbx�)H�2� \ nZd_evghf�ijh^mdl_�fh`gh�\ agZqbl_evghc�kl_i_gb�aZ�kq_l� ih\ur_gby� WnPD[�� H^gZdh� ^h[blvky� ijb_fe_fhc� l_fi_jZlmju� nZd_eZ������«����� qK�� \ jZkkfhlj_gguo� mkeh\byo� \hafh`gh� ijb�6r�� ij_\urZxs_f���«�����Ijb\_^_ggu_� \ur_� j_amevlZlu� ihdZau\Zxl�� qlh� gZ^_`gh_� \_^_gb_�ijhp_kkZ�N;I�\ jZaebqguo� l_ogheh]bq_kdbo�j_`bfZo�\hafh`gh�ijb�\uiheg_�
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gbb� ke_^mxsbo� mkeh\bc�� ��� lsZl_evgZy� rbolhih^]hlh\dZ�� h[_ki_qb\ZxsZy�ijhihjpbhgZevgh_� kf_r_gb_� dhgp_gljZlZ� b h[hjhlghc� iueb�� ��� dhgkljmdpby�N;:� ^he`gZ� ij_^mkfZljb\Zlv� \hafh`ghklv� hi_jZlb\gh]h� \ha^_ckl\by� gZ� _]h�l_fi_jZlmjguc�mjh\_gv�iml_f�k`b]Zgby�m]e_jh^bklh]h�lhieb\Z�\ nZd_evghc�b[Zj[hlZ`ghc�ahgZo�Ijhba\h^bl_evghklv�i_qb�ih�rbol_� K m\_ebq_gb_f�jZkoh^Z�rbolu�\^bZiZahg_�*r hl�����^h������d]�q gZ[ex^Z_lky�ebg_cguc�jhkl�\k_o�ihdZaZl_e_c�l_iehh[f_gZ��jbk�����H^gZdh�\ebygb_�wlh]h�nZdlhjZ�gZ�l_iehh[f_g�ijhy\ey_l�ky�agZqbl_evgh�keZ[__��q_f�hl�khklZ\Z�rbolu��LZd��l_fi�jhklZ�WnPD[ �Wm]��b PD[iZ^TgZ�kl_gu�rZolu�khklZ\be�gZ���d]�q baf_g_gby�*r ijbf_jgh�����qK b�����d<l�f���Hlf_lbf� qlh�g_kdhevdh�[hevrbc�l_fi�jhklZ�Wre b Wrl �����b ����qK gZ���d]�q ba�f_g_gby�*r��h[tykgy_lky�m\_ebq_gb_f�fZkku�h[jZah\Z\rboky�\ [Zj[hlZ`ghc�ahg_�ijh^mdlh\�hdbke_gby�
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J_`bf��6r �������>&X@na ������*fZa ���d]�q��*de ����d]�q��Z ± jZkij_^_e_gb_�l_fi_jZlmj�b iZ^Zxsbo�l_ieh\uo�ihlhdh\�ih�\ukhl_�ieZ\bevghc�rZolu��>&X@[a ������*r��d]�q����± �������± ��������± ��������± ������[ ± >&X@[a�������± ������± ������± ����hklZevgu_�h[hagZq_gby�kf��gZ�jbk���Jbk�����<ebygb_�jZkoh^Z�rbolu�*r b kh^_j`Zgby�f_^b�\ rl_cg_�[Zj[hlZ`ghc�ahgu�>&X@[a gZ�ihdZaZl_eb�l_iehh[f_gZ�\ ihemijhfure_gghc�i_qb�N;I�Bkke_^h\Zgby� ihdZaZeb�� qlh� j_]mebjh\Zgb_� l_fi_jZlmjgh]h� mjh\gy� \i_qb�iml_f�baf_g_gby�jZkoh^Z�rbolu�g_jZpbhgZevgh��Djhf_�\ur_baeh`_gguo�nZdlhjh\��m\_ebq_gb_�ijhba\h^bl_evghklb�ihemijhfure_gghc�i_qb�N;I�ijb�\_^_l�d g_h[oh^bfhklb�[he__�qZklh]h�\uimkdZ�ijh^mdlh\�ieZ\db��Ba\_klgh��qlh�\ZggZ� jZkieZ\Z� Zddmfmebjm_l� [hevrh_� dhebq_kl\h� l_iehlu� b l_f� kZfuf�mf_gvrZ_l�dhe_[Zgby�l_ieh\h]h�j_`bfZ��Ih\ur_gb_�mjh\gy�jZkieZ\Z�hljbpZ�l_evgh�kdZau\Z_lky�gZ�jZ[hl_�i_qb�± mf_gvrZ_lky�h[t_f�jZ[hq_]h�ijhkljZg�kl\Z��qlh�ijb\h^bl�d ih\ur_gbx�kdhjhklb�]Zah\�Zm] �ijb�*r  ������d]�q b�>&X@[a  ������^h�����f�k���m\_ebq_gbx�iue_\ughkZ�b baghkm�deZ^db��Ijb�hq_gv�[hevrhf�keh_�reZdZ�mom^rZ_lky�_]h�ijh]j_\��m\_ebqb\Zxlky�\yadhklv�b ihl_jb�f_^b�kh�reZdhf��Ijb�wlhf�lZd`_�kgb`Z_lky�l_fi_jZlmjZ�rl_cgZ�b \hafh`gh�gZklue_�h[jZah\Zgb_��Ke_^m_l�hlf_lblv��qlh�g_klue_h[jZah\Zgbx�hkh[_ggh�ih^\_j`_�gu�fZehfZkrlZ[gu_�mklZgh\db��oZjZdl_jbam_fu_�hlghkbl_evgh \ukhdbfb�ih�l_jyfb�l_iehlu��gbadhc�l_ieh\hc�bg_jpb_c��ih\ur_ggufb�kdhjhklyfb�]Zah\�\rZol_��[jua]hmghkhf��iue_\ughkhf��b fZeufb�ihi_j_qgufb��ijhoh^gufb��k_�q_gbyfb�rZolu�b ]Zahoh^gh]h� ljZdlZ��< wlbo�mkeh\byo�h[uqgh�g_h[oh^bf�^h�
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ihegbl_evguc� bklhqgbd� l_iehlu�� k\yaZgguc� kh� k`b]Zgb_f� m]e_jh^bklh]h� lhi�eb\Z� JZkoh^�fZamlZ� MklZgh\e_gh��qlh�^Zgguc�nZdlhj�\ agZqbl_evghc�kl_�i_gb�hij_^_ey_l�l_ieh\mx�jZ[hlm�mklZgh\db��Ijb�wlhf�\ukhdhl_fi_jZlmjguc�k\_lysbcky�fZamlguc�nZd_e�hdZau\Z_l�[he__�kbevgh_�\ha^_ckl\b_�gZ�l_fi_�jZlmjguc�mjh\_gv�\Zggu�jZkieZ\Z��jbk�����LZd��dhwnnbpb_gl�qm\kl\bl_evghklb�QL  �'7�'*fZa ^ey�WnPD[ khklZ\ey_l�����qK gZ���d]�fZamlZ��< lh�`_�\j_fy�wlhl�ih�dZaZl_ev�^ey�gZ^nmjf_gghc�ahgu��kehy�reZdZ�b kehy�rl_cgZ�jZ\_g�khhl\_lkl�\_ggh������������b �����qK gZ���d]�fZamlZ��Hq_\b^gh��qlh�a^_kv�j_rZxsmx�jhev�b]jZ_l�emqbklh_�\aZbfh^_ckl\b_�gZ^keh_\h]h�ijhkljZgkl\Z�b \Zggu�jZkieZ\Z��JZkq_lu�ihdZaZeb��qlh�ijb�m\_ebq_gbb�jZkoh^Z�fZamlZ�*fZa hl����^h����d]�q �\ ��jZaZ�� agZq_gb_� j_amevlbjmxs_]h� l_ieh\h]h� ihlhdZ�� gZijZ\e_ggh]h� \ nZd_ev�gmx�ahgm��kgb`Z_lky�gZ�������Ihemq_gb_�lj_[m_fhc�ih�l_ogheh]bb�l_fi_jZlm�ju�rl_cgZ�\ mklZgh\d_�^hklb]Z_lky�ijb�*fZa ������d]�q�
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J_`bf��6r ��������>&X@na �����*r �����d]�q��*de ����d]�q��Z ± jZkij_^_e_gb_�l_fi_jZlmj�b iZ^Zxsbo�l_ieh\uo�ihlhdh\�ih�\ukhl_�ieZ\bevghc�rZolu��>&X@[a �����*fZa��d]�q����± ������± ������± ������± ����[ ± >&X@[a�������± ������± ������± ����hklZevgu_�h[hagZq_gby�kf��gZ�jbk���Jbk�����<ebygb_�jZkoh^Z�fZamlZ�*fZa b kh^_j`Zgby�f_^b�\ rl_cg_�[Zj[hlZ`ghc�ahgu�>&X@[a gZ�ihdZaZl_eb�l_iehh[f_gZ�\ ihemijhfure_gghc�i_qb�N;I�M\_ebq_gb_�jZkoh^Z�fZamlZ�ohly�b ijb\h^bl�d m\_ebq_gbx�l_iehgZijy�`_gghklb�]Zah\h]h�h[t_fZ�TY �ijb�*fZa  ����d]�q b�>&X@[a  ������TY  ����d<l�f����gh�h[sbc�mjh\_gv�^Zggh]h�ihdZaZl_ey�gZoh^blky�\ ij_^_eZo��oZjZdl_jguo�^ey�i_q_c�nZd_evgh]h�lbiZ��jZ[hlZxsbo�gZ�dbkehjh^ghf�^mlv_��L_fi_jZlmju�moh�^ysbo�]Zah\�lZd`_�gZoh^ylky�\ jZfdZo��^himklbfuo�k lhqdb�aj_gby�gZ^_`ghklb�jZ[hlu�]ZahhoeZ^bl_evghc�dZf_ju�b we_dljhnbevljh\��kf��jbk����Ba� ZgZebaZ� ihemq_gguo� j_amevlZlh\� ke_^m_l�� qlh� ijb� \u[hj_� j_`bfZ�mijZ\e_gby�l_ogheh]bq_kdbf�ijhp_kkhf�k p_evx�dhfi_gkZpbb�\hafms_gbc��\u�a\Zgguo�dhjj_eypb_c�khklZ\Z�rbolu��fh`_l�wnn_dlb\gh�bkihevah\Zlvky�k`b�]Zgb_�fZamlZ�\ nZd_evghc�ahg_��>Zgguc�\u\h^�ih^l\_j^beky \�oh^_�ijh\_^_�gby� dZfiZgbb� gZ� ihemijhfure_gghc� mklZgh\d_��< dZq_kl\_� j_dhf_g^Zpbb�ih�dhgkljmdlb\ghfm� hnhjfe_gbx�fZehfZkrlZ[guo� Z]j_]Zlh\� �^ey� ij_^hl\jZs_�gby�Z\Zjbcguo�kblmZpbc��ij_^eZ]Z_lky�mklZgh\dZ�ihykZ�]ZahfZamlguo�]hj_ehd�\gZ^keh_\hf�ijhkljZgkl\_�^ey�hj]ZgbaZpbb�ih^h]j_\Z�\Zggu�JZkoh^� debgd_jZ� J_]mebjh\Zgb_� l_fi_jZlmju� \ Z]j_]ZlZo�nZd_evgh�[Zj[hlZ`gh]h� lbiZ�fh`_l�[ulv�^hklb]gmlh�kh]eZkh\Zgguf�baf_g_gb_f�jZkoh�
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^h\� h[h]Zs_ggh]h� dbkehjh^hf� ^mlvy� b debgd_jZ�� ih^Z\Z_fuo� \ [Zj[hlZ`gmx�ahgm�� Debgd_j� y\ey_lky� p_gguf� ihemijh^mdlhf�� ihemqZ_fuf� hl� \_evp_\Zgby�pbgdh\uo� d_dh\�� jZcfh\db� beb� l\_j^uo�reZdh\��Bkihevah\Zeky� debgd_j� ke_�^mxs_]h�khklZ\Z��fZk���������&X�������)H������6�������6L2�������&D2������2��������&�������± ijhqb_��< jZkq_lZo�[ueh�ijbgylh��qlh�dbkehjh^�\ jZkieZ\_�[m^_l�ih�^Z\Zlvky�ba�jZkq_lZ�hdbke_gby�\k_]h�m]e_jh^Z�debgd_jZ�^h�KH��J_amevlZlu� qbke_gguo� wdki_jbf_glh\� ihdZau\Zxl�� qlh� jhkl� l_ieh\u�^_e_gby� \ [Zj[hlZ`ghc� ahg_� aZ� kq_l� k`b]Zgby� debgd_jZ� ijb\h^bl� d j_adhfm�m\_ebq_gbx�l_fi_jZlmj�]Zah\h]h�ijhkljZgkl\Z�b \Zggu�jZkieZ\Z� �jbk�����<b^�gh��qlh�[he__�qm\kl\bl_evghc�d baf_g_gbx�bkke_^m_fh]h�iZjZf_ljZ�hdZaZeZkv�l_fi_jZlmjZ�\Zggu��LZd��ijb�ieZ\d_�gZ�[_euc�fZll�baf_g_gb_�jZkoh^Z�debgd_�jZ *de hl�����^h�����d]�q ijb\h^bl�d \hajZklZgbx�l_fi_jZlmju�\Zggu�\ kj_^g_f�gZ�����qK��AgZqbl_evguc�jhkl�Wm] k\yaZg�k l_f��qlh�]hjyqb_�l_ogheh]bq_kdb_�]Z�au�ba�\Zggu�jZkieZ\Z�\ k\yab�k dhgkljmdlb\gufb�hkh[_gghklyfb�ihemijhfur�e_gghc� mklZgh\db� kjZam� mklj_feyxlky� \ ijZdlbq_kdb�g_� d_kkhgbjh\Zgguc�Zi�l_cd�
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�� ijhp_kkh\�]hj_gby��l_iehh[f_gZ�b ]Zah^bgZfbdb��iha\heyxs_c�^ey�dhg�dj_lguo� dhgkljmdlb\guo� b j_`bfguo� iZjZf_ljh\� i_qb� hij_^_eylv� ]_h�f_ljbq_kdb_� jZaf_ju� nmjf_ggh]h� hqZ]Z�� ihey� l_fi_jZlmj�� khklZ\Z� bkdhjhkl_c�]ZaZ��l_fi_jZlmj��ljZ_dlhjbc�b kdhjhkl_c�^\b`_gby�dmkdh\�dhd�kZ��qZklbp�bg`_dlbjm_fh]h�lhieb\Z�b jZkieZ\Z >�����@��� l_ieh\h]h� khklhygby� \ha^mrghc� nmjfu�� iha\heyxs_c� ijb� ba\_klguo�dhgkljmdlb\guo� iZjZf_ljZo� nmjfu�� j_`bf_� __ hoeZ`^_gby� jZkkqblu�\Zlv�l_fi_jZlmjgu_�ihey�nmjfu�k mq_lhf�h[jZah\Zgby�kehy�]ZjgbkkZ`Z�>����@�x Kbkl_fZ dhgljhey�l_fi_jZlmjgh]h�j_`bfZ�qm]mgghc�e_ldb b ijh]ghabjh�\Zgby�j_`bfZ�hljZ[hldb�`b^dbo�ijh^mdlh\�ieZ\db�hkgh\ZgZ�gZ�jZkq_l_�l_f�i_jZlmjguo�ihe_c�\ dZgZe_�e_ldb�^hf_gghc�i_qb�\h�\j_fy�bo�\uimkdZ��Bg�nhjfZpby�� ihemq_ggZy� \ oh^_� wdkiemZlZpbb� kbkl_fu�� iha\hey_l� h[kem`b�\Zxs_fm�i_jkhgZem�ij_^hl\jZlblv�kemqZb�aZjZklZgby�dZgZeZ�qm]mgghc�e_l�db�� hilbfbabjh\Zlv� ijhba\h^kl\_gguc� pbde� \uimkdh\�� h[_ki_qblv� iheghlm�hljZ[hldb�`b^dbo�ijh^mdlh\�ieZ\db�x Kbkl_fZ�dhgljhey�jZkoh^Z�]ZaZ�ih�]Zahhl\h^Zf�b kl_i_gb�bo�aZjZklZgby��Kmsghklv� bkihevam_fh]h� ih^oh^Z� khklhbl� \ lhf�� qlh� hg� h[_ki_qb\Z_l� dhg�ljhev� wlbo� iZjZf_ljh\� \ aZ\bkbfhklb� hl�nZdlbq_kdbo� agZq_gbc� i_j_iZ^h\�klZlbq_kdbo�^Z\e_gbc�ih�^ebg_�hl^_evguo�]Zahhl\h^h\��agZq_gbyf�l_fi_jZ�lmj�]ZaZ�\ wlbo�]Zahhl\h^Zo�b h[s_fm�\uoh^m dhehrgbdh\h]h�]ZaZ�>�@�Mjh\_gv�^bki_lq_jkdhc�ih^kbkl_fu�l_ogheh]bq_kdh]h�i_jkhgZeZ�^h�f_gghc�i_qbAZ^Zqb�� j_rZ_fu_� \ h[eZklb� mijZ\e_gby� l_ogheh]bq_kdbf� j_`bfhf�^hf_gghc�ieZ\db��qZs_�\k_]h�hlghkylky�d deZkkm�iehoh�kljmdlmjbjh\Zgguo�aZ�^Zq�� qlh� h[mkeZ\eb\Z_l g_h[oh^bfhklv� bkihevah\Zgby� [Zau� fZl_fZlbq_kdbo�fh^_e_c��bkihevam_fuo�\ :JF�fZkl_jZ�^hf_gghc�i_qb��:gZeba�^hf_ggh]h�ijh�p_kkZ�dZd�h[t_dlZ�fh^_ebjh\Zgby�ihdZaZe��qlh�^ey�j_r_gby�aZ^Zq�ZgZebaZ�bijh]ghaZ�ihdZaZl_e_c�k bkihevah\Zgb_f�j_Zevgh�^hklmighc�bgnhjfZpbb�h jZ�[hl_�i_qb� lj_[m_lky�^_dhfihabpby� aZ^Zqb�gZ� ljb�hkgh\gu_�\aZbfhk\yaZggu_�ih^kbkl_fu��� L_ieh\h]h�khklhygby�i_qb��� >mlv_\h]h�b ]Zah^bgZfbq_kdh]h�j_`bfh\�^hf_gghc�ieZ\db��� ReZdh\h]h�j_`bfZ�< hkgh\m�fh^_eb�l_ieh\h]h�khklhygby�^hf_gghc�i_qb�iheh`_gZ�dhgp_i�pby�^\moklmi_gqZlh]h�jZa\blby�ijhp_kkh\� l_iehh[f_gZ��jZajZ[hlZggZy�ijhn��;�B�Dbl_\uf�b jZa\blZy�\ jZ[hlZo�_]h�mq_gbdh\�>�����@�Ijb�fh^_ebjh\Zgbb�^mlv_\h]h�b ]Zah^bgZfbq_kdh]h�j_`bfZ�^hf_gghc�ieZ\db�� \ hkgh\m� dhlhjh]h� iheh`_gu� dZd� ba\_klgu_� wfibjbq_kdb_� mjZ\g_gby��lZd�b mjZ\g_gby��mqblu\Zxsb_�nbabq_kdb_�aZdhghf_jghklb�^hf_ggh]h�ijhp_k�kZ >�����@��Ijb�wlhf�j_rZ_lky�ke_^mxsbc�dhfie_dk�l_ogheh]bq_kdbo�aZ^Zq��� JZkq_l�]Zah^bgZfbq_kdbo�oZjZdl_jbklbd�kehy�rbolh\uo�fZl_jbZeh\��� Hp_gdZ�baf_g_gby�i_j_iZ^h\�^Z\e_gby�b kl_i_gb�mjZ\gh\_rb\Zgby�rbolu�\ hl^_evguo�ahgZo�i_qb�ijb�baf_g_gbb�jZkoh^Z�^mlvy��� Hp_gdZ�baf_g_gby�i_j_iZ^h\�^Z\e_gby�b kl_i_gb�mjZ\gh\_rb\Zgby�rbolu�\ hl^_evguo�ahgZo�ijb�baf_g_gbb�iZjZf_ljh\�aZ]jm`Z_fhc�rbolu�Ijb� fh^_ebjh\Zgbb�reZdh\h]h� j_`bfZ� j_rZxlky� ijh[e_fu�� gZijZ\�e_ggu_�gZ�j_r_gb_�ke_^mxsbo�l_ogheh]bq_kdbo�aZ^Zq�>�����@��� Ihemq_gb_�reZdZ�� h[eZ^Zxs_]h� gZ^e_`Zsbfb� k\hckl\Zfb� \ oh^_�\k_]h�ijhp_kkZ�reZdhh[jZah\Zgby��gZqbgZy�kh�klZ^bb�jZafy]q_gby��ihke_^mx�
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s_c�nbevljZpbb�i_j\bqgh]h�reZdh\h]h�jZkieZ\Z�\ dhdkh\hc�gZkZ^d_�b aZdZg�qb\Zy�ihemq_gb_f�dhg_qgh]h�reZdh\h]h�jZkieZ\Z��� Ihemq_gb_� qm]mgZ� lj_[m_fh]h� obfbq_kdh]h� khklZ\Z� k fbgbfZevguf�kh^_j`Zgb_f�\ g_f�k_ju��� Ihemq_gb_� reZdZ�� h[_ki_qb\Zxs_]h� ^hklZlhqgmx� ]ZahijhgbpZ_�fhklv�ahgu�reZdhh[jZah\Zgby��jh\gh]h�koh^Z�rbolu�\ i_qb��Z lZd`_�mklhcqb�\h_�l_ieh\h_�khklhygb_�^hf_gghc�ieZ\db�< hkgh\m�fh^_eb�reZdh\h]h�j_`bfZ�iheh`_gu�ba\_klgu_�l_fi_jZlmj�gu_� aZ\bkbfhklb� \yadhklb� reZdZ� ^ey� lj_o� b q_luj_odhfihg_glguo� kbkl_f��kmevnb^ghc�_fdhklb�reZdZ�� l_fi_jZlmj�gZqZeZ�b dhgpZ�jZafy]q_gby�`_e_ah�jm^guo�fZl_jbZeh\�� dhwnnbpb_glZ� jZkij_^_e_gby� k_ju� b ^j��Ij_^mkfhlj_g�Ze]hjblf�gZkljhcdb�fh^_eb�gZ�j_Zevguc�ijhp_kk�JZajZ[hlZggh_�fZl_fZlbq_kdh_�h[_ki_q_gb_�j_r_gby�l_ogheh]bq_kdbo�aZ^Zq�^hf_gghc�ieZ\db�j_Zebah\Zgh�\ \b^_�ijh]jZffgh]h�h[_ki_q_gby��IZd_l�ijbdeZ^guo�ijh]jZff�iha\hey_l�j_rZlv�ke_^mxsb_�l_ogheh]bq_kdb_�aZ^Zqb��� JZkq_l�ihdZaZl_e_c��oZjZdl_jbamxsbo�hkgh\gu_�ijhp_kku�^hf_gghc�ieZ\db��^ey�ZgZebaZ�jZ[hlu�i_qb�aZ�jZkkfZljb\Z_fuc�i_jbh^��� :gZeba� ijbqbg� baf_g_gby� ihdZaZl_e_c� jZ[hlu� ^hf_gghc� i_q_c� aZ�^\Z� khihklZ\bfuo� i_jbh^Z�� A^_kv� ^Z_lky� jZkrbnjh\dZ� ijbqbg� baf_g_gby�m^_evgh]h�jZkoh^Z�dhdkZ��Ijb�j_r_gbb�aZ^Zqb�^hihegbl_evgh�jZkkqblu\Zxlky�jZaf_j� nmjf_ggh]h� hqZ]Z�� ]Zah^bgZfbq_kdb_� oZjZdl_jbklbdb� kehy� rbolh\uo�fZl_jbZeh\��oZjZdl_jbklbdb�k\hckl\�reZdZ��Z lZd`_�\uihegy_lky�jZkq_l�fZl_�jbZevgh]h�b l_ieh\h]h�[ZeZgkh\�^hf_gghc�ieZ\db��� JZkq_l�lj_[m_fh]h�baf_g_gby�jZkoh^Z�dhdkZ�b nexkh\�ijb�baf_g_�gbb�khhlghr_gby�jZkoh^guo�fZl_jbZeh\�beb�aZf_g_�h^gh]h�\b^Z�kujvy�gZ�^jm�]hc��A^_kv�mqblu\Z_lky�baf_g_gb_�g_�lhevdh�obfbq_kdh]h��gh�b ]jZgmehf_ljb�q_kdh]h�khklZ\Z�`_e_ahjm^gh]h�fZl_jbZeZ�b dhdkZ��Hij_^_ey_lky�h`b^Z_fh_ �kmq_lhf�khojZg_gby�i_j_iZ^Z�^Z\e_gby��baf_g_gb_�ijhba\h^bl_evghklb�i_qb�boZjZdl_jbklbd�reZdZ��� JZkq_l�lj_[m_fh]h�baf_g_gby�jZkoh^Z�dhdkZ�b nexkh\�\ ih^Zq_�ijb�aZ^Zgghf�baf_g_gbb�khklZ\Z�qm]mgZ�b reZdZ�IZd_l�ijbdeZ^guo�ijh]jZff�ij_^klZ\ey_l�kh[hc�dhfie_dk�bgnhjfZpb�hggh� k\yaZgguo� bgl_jZdlb\guo� �^bZeh]h\uo�� ijh]jZffguo� fh^me_c�� h[t_^b�g_gguo�\ h[smx�h[hehqdm��b \dexqZ_l�\ k_[y�ke_^mxsb_�bgnhjfZpbhggu_�bjZkq_lgu_�fh^meb�x ^Zggu_�h jZ[hl_�i_qb�x jZkq_l�ihdZaZl_e_c�ijhp_kkZ�x khihklZ\bl_evguc�ZgZeba�x ijh]gha�ihdZaZl_e_c�jZ[hlu�i_qb�x ghjfZlb\gh�kijZ\hqgZy�bgnhjfZpby�Bg`_g_jguc�mjh\_gv<ujZ[Zlu\Z_l�kljZl_]bx�mijZ\e_gby�l_ogheh]bc�^hf_ggh]h�p_oZ��A^_kv�bkihevam_lky� dhfie_dk�ijh]jZff��iha\heyxsbo�j_rZlv�bg`_g_jgu_� aZ^Zqb�\h[eZklb�kljZl_]bb�mijZ\e_gby�^hf_gghc�ieZ\db��\ qZklghklb�ZgZebaZ�\hafh`�guo�j_`bfh\�ieZ\db�ijb�baf_g_gbb�k\hckl\�ihklmiZxs_]h�`_e_ahjm^gh]h�ku�jvy��dhdkZ��jZkij_^_e_gb_�bf_xsboky�j_kmjkh\�f_`^m hl^_evgufb�^hf_ggufb�i_qZfb� b l�i��GZ� wlhf� mjh\g_� lZd`_� bkihevam_lky� ijh]jZffgh_� h[_ki_q_gb_�:JF�fZkl_jZ�� gh� ^hihegbl_evgh� jZajZ[hlZgh� ijh]jZffgh_� h[_ki_q_gb_�� ih�a\heyxs__�j_rZlv�ke_^mxsb_�aZ^Zqb�
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���� QQ D D � �aa ��� QQ SS  � ���� QQ 99 &&  � ����
\lhjhc�wlZi�jZkq_lZ @�����> ����������� NQNQNQNQQNQ 9N9 ������ D��D�'�W�D D &&& ����

@������a�a>aa ����������� WD)����'Z� ������ NQNQNQNQNQ 99SSS &&& ����
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�aa ������ ���� �W� NQNQ S99 &&& ����
Ihke_� aZ\_jr_gby� ]b^jh^bgZfbq_kdh]h� jZkqzlZ� ih� ko_f_� ����«����� kbkihevah\Zgb_f� ihemq_gguo� ihe_c� kdhjhkl_c� b h[tzfguo� ]Zahkh^_j`Zgbc�ijhba\h^blky�jZkqzl�ihey�l_fi_jZlmj�\ khhl\_lkl\bb�k mjZ\g_gb_f�dhg\_dlb\�gh]h�l_iehi_j_ghkZ�\ ]Zah`b^dhklghc�kj_^_������ � � �> @^ `����������� 7D79W7 �D�D��� ����wwD� '&&& ����

]^_�D � dhwnnbpb_gl� l_fi_jZlmjhijh\h^ghklb� jZkieZ\Z��>ey� qbke_ggh]h� j_�r_gby�mjZ\g_gby������bkihevam_lky�y\gZy�jZaghklgZy�ko_fZ�k ZiijhdkbfZpbhg�gufb� keZ]Z_fufb� \ \ujZ`_gbb�^ey� wnn_dlb\gh]h� dhwnnbpb_glZ� l_fi_jZlm�jhijh\h^ghklb�����DZd�b \�����ijbgylh��qlh�l_ieh\hc�ihlhd�Tn q_j_a�kl_gdb�b ^gbs_�dhg\_j�l_jZ�hij_^_ey_lky�\ujZ`_gb_f� ������ dnnn 77T �GO ����
]^_�On b G � l_iehijh\h^ghklv�nml_jh\db� dhg\_jl_jZ�b _z� lhesbgZ��7n b 7d �l_fi_jZlmju�\gmlj_gg_c�ih\_joghklb�nml_jh\db�b dh`moZ�dhg\_jl_jZ�GZ�]jZgbp_�kh�reZdhf�ijbgylh��qlh�l_ieh\hc�ihlhd�hlkmlkl\m_l��< ahg_�^_ckl�\by�dbkehjh^guo�kljmc�gZ�f_lZeebq_kdbc�jZkieZ\�l_iehhl^ZqZ�hl�\uoh^ysbo�ba�ij_^_eh\�\lhjbqghc�j_Zdpbhgghc� ahgu�\ukhdhgZ]j_luo� ]Zahf_lZeebq_kdbo�h[tzfh\�fh^_ebjm_lky�ihkj_^kl\hf l_ieh\h]h�ihlhdZ���� j]7S L7NT � ����
]^_� N7 � dhwnnbpb_gl� l_iehhl^Zqb� hl� ]Zahf_lZeebq_kdbo� h[tzfh\� \lhjbqghc�j_Zdpbhgghc�ahgu�d hkgh\ghfm�h[tzfm�f_lZeeZ��7] � l_fi_jZlmjZ�f_lZeeZ�gZ�]jZgbp_�\lhjbqghc�j_Zdpbhgghc�ahgu�k hkgh\ghc�\Zgghc�f_lZeeZ�b 7j � l_fi_�jZlmjZ�\lhjbqghc�j_Zdpbhgghc�ahgu�Dhwnnbpb_glu�N7 b Nj ih^[bjZxlky�\ qbke_gguo�wdki_jbf_glZo�gZ�hk�gh\_�wdki_jbf_glZevguo�^Zgguo�ih�^bgZfbd_�gZ]j_\Z�f_lZeeZ�JZkkfZljb\Z_fZy� jZkqzlgZy� h[eZklv� �jbk�� ����� ij_^klZ\ey_l� kh[hc�ijyfhm]hevgbd��dhlhjuc�y\ey_lky�iheh\bghc�hk_\h]h�k_q_gby�dhg\_jl_jZ�k \u�^_e_gghc�j_Zdpbhgghc�ahghc��NhjfZ�j_Zdpbhgghc�ahgu�bgl_jihebjm_lky�dm[b�q_kdhc�iZjZ[hehc�ih�aZ^Zgguf�agZq_gbyf�jZ^bmkZ�b ]em[bgu�j_Zdpbhgghc�ah�gu� GZ�l\zj^uo�ih\_joghklyo��gZ�k\h[h^ghc�ih\_joghklb�b hkb�kbff_ljbb�^ey�kdhjhkl_c�\u[bjZxlky�mkeh\by�k\h[h^gh]h�kdhev`_gby��GZ� ]jZgbp_�j_Zd�pbhgghc�ahgu�k ihfhsvx�dhwnnbpb_glZ�Nj i_j_^Zqb�bfimevkZ�aZ^Z_lky�dZkZ�l_evgZy�d ih\_joghklb�kdhjhklv�jZkieZ\Z�hl� ]Zah\h]h�ihlhdZ�d jZkieZ\m��Wlhl�dhwnnbpb_gl� gZoh^blky� k bkihevah\Zgb_f� bf_xs_cky� wdki_jbf_glZevghc�bgnhjfZpbb�h kdhjhklb�ih\_joghklguo�kehz\�f_lZeeZ�\ jZchg_�j_Zdpbhgghc�ahgu�b mlhqgy_lky�\ qbke_gguo�wdki_jbf_glZo��=jZgbqgu_�mkeh\by�^ey�^Z\e_�gby�\u[bjZxlky�klZg^Zjlguf�f_lh^hf�jZks_ie_gby�ih�nbabq_kdbf�nZdlhjZf������>ey�dhwnnbpb_glZ�]Zahkh^_j`Zgby�gZ�l\zj^uo�ih\_joghklyo�b hkb�kbff_l�jbb� ijbgbfZ_lky� mkeh\b_� g_ijhl_dZgby�� Z gZ� k\h[h^ghc� ih\_joghklb� b hkb�kbff_ljbb�± mkeh\b_�k\h[h^gh]h�ijhl_dZgby�



���

>ey� ijh\_jdb� Z^_d\Zlghklb� fZl_fZlbq_kdhc� fh^_eb� [ueb� ijh\_^_gu�\uqbke_gby�^ey� mkeh\bc�hiulgh]h� ���d]� dhg\_jl_jZ� �����jZ^bmk�jZ[hq_]h�ijh�kljZgkl\Z�dhlhjh]h�5 �����f b�]em[bgZ�gZeb\Z�f_lZeeZ�+ �����f��@b^dbc�qm]mg�k i_j\hgZqZevghc�l_fi_jZlmjhc�L� ����qK ijh^m\Zeky�dbkehjh^hf�k\_jom�gZ�ijhly`_gbb� ���fbgml�� ihke_� q_]h� l_fi_jZlmjZ� \Zggu� khklZ\eyeZ� Lj ����qK��J_amevlZlu�jZkqzlZ�ihe_c�kdhjhkl_c�b l_fi_jZlmj�\ h[tzf_�dhg\_jl_jZ�ihdZ�aZeb� ohjhr__� khhl\_lkl\b_� k ba\_klgufb� wdki_jbf_glZevgufb�^Zggufb�� gZ�ijbf_j�������qlh�iha\hey_l�bkihevah\Zlv�fh^_ev�^ey�jZkq_lh\�ijhp_kkh\�\ ijh�fure_gghf�����l dhg\_jl_j_�DDP�� ��H:H�AKFD�< wlhf�kemqZ_�jZaf_ju�jZkqzlghc�h[eZklb�hij_^_eyxlky�jZ^bmkhf��kh�hl\_lkl\_ggh� �����f b� ]em[bghc�f_lZeeZ� ����f���JZaf_ju�emgdb� j_Zdpbhgghc�ahgu�\ j_`bf_�]em[hdh]h�ijhgbdgh\_gby�hij_^_eyxlky�\_ebqbgZfb�__ jZ^bmkZ�b ]em[bgu��khhl\_lkl\_ggh�������f b�����f���I_j\hgZqZevgZy�l_fi_jZlmjZ�jZk�ieZ\Z�����qK��l_fi_jZlmjZ�\lhjbqghc�j_Zdpbhgghc�ahgu�����qK�GZ�jbk������ij_^klZ\e_gu�j_amevlZlu�jZkqzlh\�ihe_c�kdhjhkl_c�b l_fi_�jZlmj�� dhlhju_�\hagbdZxl�\ h[tzf_�dhg\_jl_jZ�q_j_a� ���fbgml�ihke_�gZqZeZijh^m\db� ijb� \_jog_c� dbkehjh^ghc� ijh^m\d_� dhg\_jl_jghc� \Zggu� �jbk�� ��� bdhf[bgbjh\Zgghc�k ih^Zq_c�g_cljZevgh]h�]ZaZ�q_j_a�^gbs_�Z]j_]ZlZ��jbk��������k jZkoh^hf�]ZaZ�q_j_a�^hggu_�nmjfu�T ���f��fbg��dhlhju_�jZkiheZ]Zxlky�ih�jZ^bmkm��jZ\ghfm�jZ^bmkm�j_Zdpbhgghc�ahgu�

Jbk����L_iehnbabq_kdb_�ihey�\ h[t_f_�����l dhg\_jl_jZ�ijb�\_jog_c�ijh^m\d_q_j_a����fbg�ihke_�gZqZeZ�ijh^m\dbDZd�\b^gh��jbk������ijb�\_jog_c�dbkehjh^ghc�ijh^m\d_�nbdkbjm_lky�agZqb�l_evguc� ]jZ^b_gl�l_fi_jZlmj�f_lZeeZ�\ jZaebqguo�mqZkldZo�\Zggu�dhg\_jl_�jZ��dhlhjuc�hij_^_ey_lky�\ hkgh\ghf�]b^jh^bgZfbdhc�jZkieZ\Z�LZd�f_lZee��dhglZdlbjmxsbc�k j_Zdpbhgghc�ahghc��ihiZ^Z_l�kjZam�\ \_jo�gb_� kehb� \Zggu��Z aZl_f� \^hev� kl_ghd�himkdZ_lky� d ^gbsm� dhg\_jl_jZ��< j_�amevlZl_�hkh[_gghkl_c�gZijZ\e_gghc�pbjdmeypbb�ijZdlbq_kdb�gZ�\kzf�ijhly�`_gbb�i_jbh^Z�ijh^m\db�gZbf_g__�gZ]j_luf�hklZzlky�jZkieZ\�gZ�kj_^gbo� ]h�jbahglZo� \Zggu�� \ hkh[_gghklb� \ p_glj_� ]eh[Zevgh]h� lhjhb^Zevgh]h� \bojy��jZkiheh`_gb_�bahl_jf�gZ�jbk�� ����>bgZfbdm�baf_g_gby�l_fi_jZlmju�ih�oh^m�ijh^m\db� \ ljzo� \u^_e_gguo� lhqdZo�� �gZ�jbk�� ����fh`gh�ijhke_^blv�ih�oZjZd�l_jguf�djb\uf��bah[jZ`zgguf�gZ�jbk����kiehrgufb�ebgbyfb�
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Jbk�����=b^jh^bgZfbdZ�f_lZeeZ�\ ����l dhg\_jl_j_�ijb�dhf[bgbjh\Zgghc�ijh^m\d_��Klj_edb�� gZijZ\e_gby�kdhjhkl_c��ebgbb�� h[t_fgZy�bahdhgp_gljZpby�]ZaZ�__ agZq_gby�± pbnju�m djb\uo�

Jbk�����L_iehnbabq_kdb_�ihey�\ h[t_f_�����l dhg\_jl_jZ�ijb�dhf[bgbjh\Zgghc�ijh^m\d_�q_j_a����fbg�ihke_�__ gZqZeZ
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Jbk�����>bgZfbdZ�gZ]j_\Z�f_lZeeZ�\ \u^_e_gguo�lhqdZo�����± l dhg\_jl_jZ�ijb�\_jog_c�� ��b dhf[bgbjh\Zgghc��� � ���ijh^m\d_
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< kemqZ_�dhf[bgbjh\Zgghc�ijh^m\db�b ^hihegbl_evghc�ih^Zqb�i_j_f_rb�\Zxs_]h� g_cljZevgh]h� ]ZaZ� q_j_a� ^gbs_� bgl_gkb\ghklv� ^\b`_gby�f_lZeeZ� \]eh[Zevghf�lhjhb^Zevghf�\boj_�agZqbl_evgh�\hajZklZ_l��jbk������< j_amevlZl_�wlh]h�p_glj�\bojy�agZqbl_evgh�kf_sZ_lky�\gba�\ gZijZ\e_gbb�g_ijhf_rb\Z_�fhc� aZklhcghc� ahgu�� Ih^� j_Zdpbhgghc� ahghc� h[jZam_lky� \lhjhc� \bojv�� \jZ�sZxsbcky�ijhlb\�qZkh\hc�klj_edb� �\ iehkdhklb�jbkmgdZ���GZ�jbk����ihdZaZgu��lZd`_�� ebgbb� bahdhgp_gljZpbb� ]Zah\hc� nZau� \ \Zgg_�� DZd mklZgh\e_gh�� ih^�^_ckl\b_f� pbjdmeypbhgguo� ihlhdh\� jZkieZ\Z� i_j_f_rb\Zxsbc� ]Za�� ih^Zx�sbcky�q_j_a�^hggu_�nmjfu��hldehgy_lky�ih�gZijZ\e_gbx�d j_Zdpbhgghc�ahg_��Ihe_�l_fi_jZlmj��jbk�����\ wlhf�kemqZ_��]hjZa^h��ijbf_jgh�gZ�ihjy^hd��[he__�h^ghjh^gh�ih�h[tzfm�dhg\_jl_jZ��q_f�\ kemqZ_�lhevdh�\_jog_cijh^m\db�� H[�wlhf� k\b^_l_evkl\mxl�� lZd`_�� ]jZnbdb� baf_g_gby� l_fi_jZlmj� ih� \j_f_gb� \ljzo�hlf_q_gguo�gZ�jbk����lhqdZo��dhlhju_�bah[jZ`_gu�gZ�jbk����imgdlbjgufb�ebgbyfb�LZdbf�h[jZahf��k bkihevah\Zgb_f�jZajZ[hlZgghc�fZl_fZlbq_kdhc�fh�^_eb�bamq_gu�]b^jh^bgZfbq_kdb_�b l_iehnbabq_kdb_�ijhp_kku�\ dhg\_jl_jghc�\Zgg_�ijb�jZaebqguo�j_`bfZo�ijh^m\db�Ebl_jZlmjZ�� KZfho\Zeh\�K�?��± < dg���Dhfivxl_jgh_�fh^_ebjh\Zgb_�fgh]hnZaguo�kj_^��X[be_cguc� k[hjgbd� gZmqgh�l_ogbq_kdbo� ljm^h\�� ± >g_ijh^a_j`bgkd�� ba^��>g_ijh^a_j`bgkdh]h�]hkm^Zjkl\_ggh]h�l_ogbq��Mg�lZ��������K������������ Gbdbl_gdh�G�B���KZfho\Zeh\�K?���;Z[_gdh�F�<��b ^j�����BN@��������� ���K������������ DmlZl_eZ^a_�K�K���Klujbdh\bq�F�:��=b^jh^bgZfbdZ�]Zah`b^dhklguo�kbkl_f��± F���GZmdZ��������± ����k��� ;_ehp_jdh\kdbc� H�F�� Qbke_ggh_� fh^_ebjh\Zgb_� \ f_oZgbd_� kiehrguo�kj_^��± F���GZmdZ������������k��� H]mjph\�:�I���KZfho\Zeh\�K�?��Qbke_ggu_�f_lh^u�bkke_^h\Zgby�]b^jh^b�gZfbq_kdbo�b l_iehfZkkhh[f_gguo�ijhp_kkh\�klZe_ieZ\bevgh]h�ijhba\h^�kl\Z��Db_\��GZmdh\Z�^mfdZ�����������k��� Q_jgyl_\bq�:�=���GZeb\Zcdh�:�I���Ijboh^vdh�:�:�� ���Ba\��\mah\��QzjgZy�f_�lZeemj]by��������� ���k��������� Ijhlhihih\�?�<���Q_jgyl_\bq�:�=���X^bg�K�<�� ���Ba\��\mah\��QzjgZy�f_lZe�emj]by��������� ����K�������
M>D��������WE?F?GLU�F:L?F:LBQ?KDHC�FH>?EB�IJHP?KK:�<HKKL:GH<E?GBY�OJHF:;b]__\�:�F���<^h\bg�D�G���<^h\bg�>�D�F=LM�bf��=�B��Ghkh\Z��]� FZ]gblh]hjkdH[uqgh� n_jjhojhf� ihemqZxl� \ we_dljbq_kdbo� i_qZo�� Ij_^eZ]Z_fZy�fgh]hklZ^bcgZy��fgh]hklmi_gqZlZy��ko_fZ�g_ij_ju\gh]h�ihemq_gby�n_jjhojh�fZ�hkgh\ZgZ�gZ�m]e_l_jfbq_kdhf�\hkklZgh\e_gbb�ojhfZ�ba�[_^guo�jm^��jbk�����< i_j\hc�klZ^bb�^Zggh]h�ijhp_kkZ�ih^�\ha^_ckl\b_f�dbkehjh^Z�b m]ey�ijhbk�
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oh^bl� ebrv� qZklbqgh_� \hkklZgh\e_gb_� ojhfZ� ba� jm^u�� Z ]eZ\gh_� gZagZq_gb_�wlhc�klZ^bb� � f_lZeemj]bq_kdh_�h[h]Zs_gb_�ojhfh\hc�jm^u�aZ�kq_l�bgl_gkb\�gh]h�\hkklZgh\e_gby�hdkb^h\�`_e_aZ�M]hev� H�� F���� M]hev� H�� ReZd� M]hev� H�� Jm^Z
Jm^Z� HJ�� F��

��
HJ�g HJ��
M]hev� H� F���� M]hev� H� F��

IQ � � � �
ReZd

��± dZf_jZ�f_lZeemj]bq_kdh]h�h[h]Zs_gby�jm^gh]h�jZkieZ\Z����± dZf_jZ�hk�gh\gh]h�\hkklZgh\e_gby����± dZf_jZ�^hihegbl_evgh]h�\hkklZgh\e_gby��� ± dZ�f_jZ�jZnbgbjh\Zgby�f_lZeeZ�hl�dj_fgby��Hj�g ± hdkb^guc�jZkieZ\�gZqZev�guc��ihemq_gguc�\ j_amevlZl_�jZkieZ\e_gby�jm^u��HJ���b HJ���± hdkb^gu_�jZkieZ\u��ihemq_ggu_�ihke_�i_j\hc�b \lhjhc�klZ^bc�\hkklZgh\e_gby���F���±[_^guc�n_jjhojhf��F���± ghjfZevguc�n_jjhojhf��F���± n_jjhkbebdhojhf��F���± lh�`_��k gbadbf�kh^_j`Zgb_f�dj_fgbyJbk����IjbgpbibZevgZy�ko_fZ�[_kdhdkh\h]h�`b^dhnZagh]h�\hkklZgh\e_gby�[_^guo�ojhfh\uo�jm^=eZ\ghc�aZ^Zq_c�i_j\hc�klZ^bb�y\ey_lky�g_�ihemq_gb_�f_lZeeZ�hij_�^_e_ggh]h�khklZ\Z��Z ihemq_gb_�hdkb^gh]h�jZkieZ\Z�k lj_[m_fuf�khhlghr_gb�_f�kh^_j`Zgb_f�\ g_f�ojhfZ�d `_e_am��iha\heyxs__�gZ�\lhjhc�klZ^bb�\hkklZ�gh\e_gby�ihemqblv�n_jjhojhf�k aZ^Zgguf�kh^_j`Zgb_f�ojhfZ��Wlh�hlghr_gb_�fh`_l�[ulv�gZa\Zgh�ojhfh\uf�fh^me_f�hdkb^gh]h�jZkieZ\Z�b h[hagZq_gh�[md�\hc�J� DZq_kl\_ggh�e_]dh�ijh]ghabjh\Zlv�aZdhghf_jghklb�baf_g_gby�ojhfh\h�]h� fh^mey� hdkb^gh]h� jZkieZ\Z�� q_f� [hevr_� jZkoh^� \hkklZgh\bl_ey� �kl_i_gv�\hkklZgh\e_gby�hdkb^gh]h�jZkieZ\Z���l_f�[hevr_�fh^mev��ihkdhevdm�kjh^kl\h�ddbkehjh^m�m `_e_aZ�kms_kl\_ggh�gb`_��q_f�m ojhfZ��Dhebq_kl\_ggZy�`_�oZjZd�l_jbklbdZ�wlh]h�baf_g_gby�^he`gZ�[ulv�mklZgh\e_gZ�wdki_jbf_glZevgh�>jm]bfb�\Z`gufb�iZjZf_ljZfb�ijhp_kkZ�m]e_l_jfbq_kdh]h�\hkklZgh\�e_gby�ojhfZ�ba�[_^guo�jm^�fh`_l�[ulv�\uoh^��dhebq_kl\h��ihemqZ_fh]h�kieZ�\Z�b \hafh`gh_�kh^_j`Zgb_�\ g_f�ojhfZ��<k_�nhjfmeu��ihemq_ggu_�^ey�jZk�q_lZ�wlbo�iZjZf_ljh\��ijb\_^_gu�gZ�����d]�jm^u� �ijb�wlhf�mijhsZ_lky�fZl_�fZlbq_kdZy�fh^_ev��<hafh`gh_�dhebq_kl\h�n_jjhojhfZ��ihemqZ_fh]h�ba�jm^u��fh`_l�[ulv�hij_^_e_gh�ih�nhjfme_�
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^j( j)H2)H\j2&U&U\)H&UJ @>��� @����������������>��� 6� � � ���
]^_� )H&UJ � dhebq_kl\h�ihemqZ_fh]h�kieZ\Z��d]�� j)H2j2&U ������� � kh^_j`Z�gb_� hdkb^h\ \ jm^_�� ��� )H\&U\ � � kl_i_gv� \hkklZgh\e_gby� ojhfZ� b `_e_aZ��6>(@^j ± kh^_j`Zgb_�\ kieZ\_�^jm]bo�dhfihg_glh\��djhf_�ojhfZ�b `_e_aZ��dhlh�jufb�\ hkgh\ghf�y\eyxlky�m]e_jh^�b dj_fgbc�����������b ������± ^heb�f_lZe�eh\�\ hdkb^Zo�Ijb�m]e_l_jfbq_kdhf�\hkklZgh\e_gbb�kl_i_gv�i_j_oh^Z�ojhfZ�b `_e_�aZ�\ jZkieZ\�\ukhdZy��Baf_gy_lky�hgZ�\ madbo�ij_^_eZo�b h[uqgh�khklZ\ey_l������b �����khhl\_lkl\_ggh��N_jjhojhf�kh^_j`bl�\ kj_^g_f�������m]e_jh^Z�b������dj_fgby��>ey�wlbo�mkeh\bc�nhjfmeZ�����ijbf_l�\b^���������������� )H22&U)H&UJ � � ���

=jZnbq_kdb�wlZ�aZ\bkbfhklv�bah[jZ`_gZ�gZ�jbk���

Jbk����AZ\bkbfhklv�dhebq_kl\Z�ihemqZ_fh]h�n_jjhojhfZ�hl�kh^_j`Zgby�hdkb^h\�ojhfZ�b `_e_aZ�\ jm^_Hkgh\m� reZdhh[jZah\Zgby� khklZ\eyxl� ijZdlbq_kdb� g_\hkklZgh\bfu_�hdkb^u�jm^u�0J2��$O�2���b KZH��Bo�kmffm�h[hagZqbf� �� Q2P(6 ��D wlbf�hdkb�^Zf� ^h[Z\ey_lky� 6L2��� kh^_j`Zgb_� dhlhjh]h� ^he`gh� baf_gylvky� \ aZ^Zgguo�ij_^_eZo� ���«��� ���� b wlh� kh^_j`Zgb_� h[_ki_qb\Z_lky� \\_^_gb_f� \ rbolm�d\ZjpblZ�Ijb� ijbgylbb� lZdhc� ko_fu�reZdhh[jZah\Zgby dhebq_kl\h�h[jZamxs_�]hky�reZdZ�fh`gh�hij_^_eblv�ih�ke_^mxs_c�nhjfme_�



���

������
������ 6L2
r]jQ2P(reJ �6 � ���

]^_�Jre ± dhebq_kl\h�h[jZamxs_]hky�reZdZ�� d]����� d]�jm^u� ����� ���6L2 � lj_�
[m_fh_�dhebq_kl\h�dj_fg_a_fZ�\ reZd_����� r]jQ2P( ���6 � kh^_j`Zgb_�\ jm^_�]eZ\guo�reZdhh[jZamxsbo�hdkb^h\����Kh^_j`Zgb_�\ jm^_� r]jQ2P( ���6 \ hkgh\ghf�aZ\bkbl�hl�kh^_j`Zgby�hd�kb^h\�ojhfZ�g_c�Kh^_j`Zgb_� ojhfZ� \ kieZ\_� ]eZ\guf� h[jZahf� aZ\bkbl� hl� hlghr_gby�kh^_j`Zgbc� \ jm^_� hdkb^h\� ojhfZ� b `_e_aZ� K mq_lhf� ^hims_gby�� ijbgyluo�ijb�khklZ\e_gbb�nhjfmeu�����kh^_j`Zgb_�ojhfZ�\ jZkieZ\_�fh`gh�hij_^_eblv�ih�ijhklhc�nhjfme_

j2&U$&U �������������� ����@> �� � � ���
]^_�: ± hlghr_gb_� j)H2j2&U ������� �=jZnbq_kdb�nhjfmeZ�����ij_^klZ\e_gZ�gZ�jbk���

Jbk����AZ\bkbfhklv�kh^_j`Zgby�ojhfZ�\ n_jjhojhf_�hl�hlghr_gby�kh^_j`Zgbc�hdkb^h\�ojhfZ�b `_e_aZ�\ jm^_Ijb�wdki_jbf_glZevghf�bamq_gbb�aZdhghf_jghkl_c�baf_g_gby�\_ebqb�gu�ojhfh\h]h�fh^mey�p_e_khh[jZagh�\\_klb�gh\uc�iZjZf_lj�\hkklZgh\bl_ev�gh]h�ijhp_kkZ��dhwnnbpb_gl�jZkoh^Z \hkklZgh\bl_ey��\ujZ`Zxsbc�hlghr_gb_�nZdlbq_kdh]h�jZkoh^Z�\hkklZgh\bl_ey�d _]h�fZdkbfZevghfm� �l_hj_lbq_kdb�g_�h[oh^bfhfm�� jZkoh^m�� h[_ki_qb\Zxs_fm� ihegh_� bkihevah\Zgb_� \hkklZgh\b�l_evghc�kihkh[ghklb�l\_j^h]h�m]ey��H[hagZqbf�_]h�[md\hc�E�Dhebq_kl\h�m]ey��g_h[oh^bfh]h�^ey�\hkklZgh\e_gby��hij_^_ebf�ih�aZ�\bkbfhklb



���

\hkm]\hkm] JJ PD[���� �E � ���
]^_� \hkm]J �� � lj_[m_fuc�jZkoh^�m]ey�gZ�\hkklZgh\bl_evgu_�ijhp_kku��d]������d]�jm^u�� �E � dhwnnbpb_gl�jZkoh^Z�\hkklZgh\bl_ey��baf_g_gb_f�dhlhjh]h�^hklb�]Z_lky�`_eZ_fuc�ojhfh\uc�fh^mev�hdkb^gh]h�jZkieZ\Z�gZ�i_j\hc�klZ^bb�\hk�klZgh\e_gby�� \hkm]J PD[� � fZdkbfZevguc�jZkoh^�m]ey��ijb�dhlhjhf�h[_ki_qb\Z_lky�ihegh_�bkihevah\Zgb_�\hkklZgh\bl_evghc�kihkh[ghklb�m]e_jh^Z�m]ey��d]������d]jm^u� <u^_e_gb_� \ kZfhklhyl_evgmx� klZ^bx� ijhp_kkZ� ij_^\Zjbl_evgh]h�jZkieZ\e_gby� jm^gh]h� kujvy�� ij_^mkfhlj_ggh]h� \ l_ogheh]bq_kdhc� ko_f_��jbk� ����ij_ke_^m_l�p_ev�kgb`_gby�wg_j]haZljZl��< ijbgpbi_�ijhp_kk�jZkieZ\�e_gby�jm^u�fh`gh�kh\f_klblv�k __�ij_^\Zjbl_evguf�m]e_l_jfbq_kdbf�\hkklZ�gh\e_gb_f�� Gh� lh]^Z� l_ogheh]bq_kdbc� ]Za�� ij_^klZ\eyxsbc� kf_kv� ijh^mdlh\�j_Zdpbc�k`b]Zgby�lhieb\Z�b \hkklZgh\e_gby�hdkb^h\��^he`_g�[ulv�\hkklZgh\b�l_evguf��l�_��^he`_g�khklhylv�\ hkgh\ghf�ba�KH��< kemqZ_�`_�jZa^_e_gby�jZk�kfZljb\Z_fuo�ijhp_kkh\�gZ�klZ^bb�kZfhklhyl_evguc�ijhp_kk�ieZ\e_gby�ijh�\h^blky�k iheguf�k`b]Zgb_f�lhieb\Z��[hevr_�lh]h��^ey�ieZ\e_gby�fh`_l�[ulv�bkihevah\Zgh� obfbq_kdh_� b nbabq_kdh_� l_ieh� l_ogheh]bq_kdbo� ]Zah\�� ihem�qZxsboky�gZ�klZ^byo�m]e_l_jfbq_kdh]h�\hkklZgh\e_gby b oZjZdl_jbamxsboky�\ukhdbf�kh^_j`Zgb_f�KH b \ukhdhc�l_fi_jZlmjhc�DZd�m`_�mdZau\Zehkv�\ur_��ij_^\Zjbl_evgh_�m]e_l_jfbq_kdh_�\hkklZ�gh\e_gb_�ih�kmlb�y\ey_lky�f_lZeemj]bq_kdbf�h[h]Zs_gb_f�jm^gh]h�jZkieZ\Z�kp_evx�ih\ur_gby�kh^_j`Zgby�ojhfZ�\ bkoh^ghf�jm^ghf kujv_�iml_f�ij_bfm�s_kl\_ggh]h�\hkklZgh\e_gby�aZdbkb�`_e_aZ�Ko_fZ� jZkq_lZ� i_j\hc� klZ^bb� ijhba\h^kl\Z� n_jjhojhfZ� ^hklZlhqgh�ijhklZ�b kmlv�__ aZdexqZ_lky�\ ke_^mxs_f�< i_j\hc�klZ^bb�ijhp_kkZ�m]e_l_jfbq_kdh]h�\hkklZgh\e_gby�\ jZkieZ\�ihklmiZ_l� aheZ� m]ey�� bkihevam_fh]h� \ dZq_kl\_� lhieb\Z�� _keb� bkihevam_lky�nexk� �ba\_klv���lh�ihklmiZxl�dhfihg_glu�ba\_klb��Dhebq_kl\h�hdkb^gh]h�jZk�ieZ\Z��h[jZamxs_]hky�ba�����d]�jm^u��fh`gh�hij_^_eblv�ih�nhjfme_

ba\Q2P?gba\J m]Q2P?gm]JjIIIg jhJ
�����

��������������
6��

�6��� � ���
]^_��I�I�I��j � ihl_jb�ijb�ijhdZeb\Zgbb jm^u����� gba\Jgm]J � � dhebq_kl\Z�m]ey�bba\_klb�� jZkoh^m_fu_� gZ� klZ^bb� \hkklZgh\e_gby�� d]����� d]� jm^u��ba\Q2P?m]Q2P? �����6 � h[s__�kh^_j`Zgb_�\ m]e_�b ba\_klb�\k_o�dhfihg_g�lh\��ihklmiZxsbo�\ hdkb^guc�jZkieZ\����Kh^_j`Zgb_�ex[h]h�dhfihg_glZ�\ hdkb^ghf�jZkieZ\_� fh`_l�[ulv�hi�j_^_e_gh�ih�nhjfme_
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ba\LQPgba\
m]LQPgm]jLQPg jhJLQ2P?
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�� � ���

]^_� ba\LQ2P?m]LQ2P?jLQ2P( ����������� � kh^_j`Zgb_�jZkkfZljb\Z_fh]h�dhf�ihg_glZ�khhl\_lkl\_ggh�\ jm^_��m]e_�b ba\_klb����>Ze__�g_�ij_^klZ\ey_l�ljm^ghklb�jZkkqblZlv�dhebq_kl\h�h[jZamxs_]h�ky�f_lZeeZ�b ^jm]b_�iZjZf_lju�ijhp_kkZ�Ijbgy\��qlh�f_lZee��h[jZamxsbcky�gZ�i_j\hc�klZ^bb�\hkklZgh\e_gby��khklhbl�lhevdh�ba�`_e_aZ�b ojhfZ��l�_�� �����@>�@>  � &U)H ��fh`gh�aZibkZlv
�@�>�@�>�� &UJ)HJfJ � � ���

]^_�Jf��� � dhebq_kl\h�f_lZeeZ���h[jZamxs_]hky�gZ�i_j\hc�klZ^bb�\hkklZgh\e_�gby�� d]� ���� �@�>)HJ b �@�>&UJ �dhebq_kl\h� \hkklZgh\e_gguo� `_e_aZ� b ojhfZ��d] ���� Dhebq_kl\h�\hkklZgh\e_ggh]h�`_e_aZ��kh]eZkgh�[ZeZgkm�`_e_aZ
��������@�> )HJg jh)H)HJ � ���

]^_� g jh)H ��� � kh^_j`Zgb_�`_e_aZ�\ jm^ghf�jZkieZ\_����� ����)HJ � dhebq_kl\h�`_e_aZ�� dhlhjh_� g_h[oh^bfh� hklZ\blv� \ hdkb^ghf� jZkieZ\_�� ihemqZ_fhf� gZ�i_j\hc�klZ^bb�\hkklZgh\e_gby��qlh[u�\h�\lhjhc�klZ^bb�\hkklZgh\e_gby [ueh�h[_ki_q_gh� ihemq_gb_�f_lZeeZ� k lj_[m_fuf� khhlghr_gb_f� ojhfZ� b `_e_aZ��d]�����d]�����< k\hx�hq_j_^v
����������@>����������@�>���� )HjhJ)HfJ)HJ)HJ)HJ ��� � � ����

]^_� �@�>)HJ � dhebq_kl\h�`_e_aZ��\hkklZgZ\eb\Z_fh_�gZ�\lhjhc�klZ^bb�ijhp_k�kZ��d]�����d]����� ����)HJ � dhebq_kl\h�`_e_aZ��hklZxs__ky�\ hdkb^ghf�jZkieZ\_��reZd_���d]�����d]� ���� ������ jhJfJ � dhebq_kl\Z�h[jZamsboky�f_lZeeZ�b reZdZ�gZ�\lhjhc�klZ^bb�\hkklZgh\e_gby��d]�����d]�����Ke_^h\Zl_evgh
»¼º«¬ª ���� ����������@>���������@�> )HjhJ)HfJg jh)H)HJ � ����



���

:gZeh]bqguf�h[jZahf��bkoh^y�ba�mjZ\g_gby�[ZeZgkZ�ojhfZ��fh`gh�hi�j_^_eblv�dhebq_kl\h�\hkklZgh\e_ggh]h�ojhfZ�ih�klZ^byf�Hij_^_e_gb_� dhebq_kl\Z� hdkb^gh]h� jZkieZ\Z�� ihemqZxs_]hky� gZ� i_j�\hc� klZ^bb� \hkklZgh\e_gby� b i_j_^Z\Z_fh]h�gZ� \lhjmx� klZ^bx� \hkklZgh\e_�gby��fh`_l�[ulv�hkms_kl\e_gh�k bkihevah\Zgb_f�ijhklhc�nbabdh�obfbq_kdhc�fh^_eb�� Bkoh^guc� jm^guc� jZkieZ\�� fZkkZ� dhlhjh]h� ijbgylZ� jZ\ghc� ���� d]��mf_gvrZ_lky� \\b^m� \hkklZgh\e_gby� qZklb� hdkb^h\�`_e_aZ� b ojhfZ�� gh� h^gh�\j_f_ggh� _]h�fZkkZ� m\_ebqb\Z_lky� \\b^m� ihklmie_gby� \ g_]h� aheu� m]ey��Wlh�fZl_fZlbq_kdb�fh`gh�\ujZablv�ke_^mxs_c�aZ\bkbfhklvx
m]Q2P(m]J&UJ)HJjhJ ������@>�����@>���������� 6���� � ����

]^_������b �����± dhwnnbpb_glu�i_j_kq_lZ�f_lZeeh\�gZ�bo�hdkb^u�>jm]b_�klZ^bb�m]e_l_jfbq_kdh]h�\hkklZgh\e_gby�ih�nbabdh�obfbq_kdhc�kmsghklb�keh`g__�i_j\hc��lZd dZd�g_h[oh^bfh�h[_ki_qblv�ihemq_gb_�f_lZeeZ��n_jjhojhfZ��k aZ^Zgguf�kh^_j`Zgb_f�ojhfZ�b k�\hafh`gh�gbadbf�kh^_j`Z�gb_f�m]e_jh^Z�KlZ^by� kbebdhl_jfbq_kdh]h� \hkklZgh\e_gby� ijba\ZgZ� h[_ki_qblv� ^h�\hkklZgh\e_gb_� ojhfZ� ba� hdkb^gh]h� jZkieZ\Z�� ihemqZxs_]hky� gZ� klZ^bb� hk�gh\gh]h� \hkklZgh\e_gby�� dhlhjuc� hlebqZ_lky� \ukhdbf� kh^_j`Zgb_f� hdkb^Z�ojhfZ� \\b^m� ihgb`_ggh]h� kh^_j`Zgby� m]e_jh^Z� \ ihemqZ_fhf� n_jjhojhf_��Djhf_�lh]h��j_Zdpby�\hkklZgh\e_gby�hdkb^Z�ojhfZ�dj_fgb_f�j_adh�wdahl_jfb�q_kdZy��Ihlj_[m_lky�jZkoh^h\Zgb_�hoeZ^bl_ey��\ dZq_kl\_�dhlhjh]h�fh`_l�[ulv�bkihevah\ZgZ�ojhfh\Zy�jm^Z�
M>D�������IJBF?G?GB?�DHFIVXL?JGUO�L?OGHEH=BC�>EY�WG?J=?LBQ?KDH=H�:G:EBA:�J?KMJKHK;?J?=:XS?=H�IJHP?KK:�EIEbkb_gdh�<�=���>jm`bgbgZ�H�=���EZ^u]bgZ�G�<�M=LM�± MIB��]��?dZl_jbg[mj]K p_evx� m^_r_\e_gby� ijhp_kkZ� ihemq_gby� e_]bjh\Zgghc� \ZgZ^b_f�klZeb�b m\_ebq_gby�dhgp_gljZpbb�\ZgZ^by�\ klZeb�ijb�lhf�`_�hlghkbl_evghf�jZkoh^_� \ZgZ^bckh^_j`Zsbo�fZl_jbZeh\� [ue� jZajZ[hlZg� gh\uc� kihkh[� [_k�dhdkh\hc�i_j_jZ[hldb�\ZgZ^bckh^_j`Zs_]h�jm^gh]h�kujvy�k ihemq_gb_f�e_]b�jh\Zgghc�\ZgZ^b_f klZeb�± ijhp_kk�EI��e_]bjh\Zgb_�ijyfh_� >�@�Ijhp_kk�EI� khklhbl� ba� ljzo� Z]j_]Zlh\��`b^dhnZagh]h� \hkklZgh\e_gby��I@<���f_lZeebaZpbb�hdZlur_c�\ rZolghc�i_qb�b \uieZ\db�e_]bjh\Zgghc�klZ�eb�\ ^m]h\hc�we_dljhi_qb��jbk������Hkh[_gghklvx�^Zggh]h�ijhp_kkZ�y\ey_lky lh��qlh�\ZgZ^bckh^_j`Zsb_�hdZlurb�ijhoh^yl�\hkklZgh\bl_evgmx�klZ^bx�f_lZe�ebaZpbb�\ rZolghc�i_qb��ijbqzf�\ dZq_kl\_�\hkklZgh\bl_ey�bkihevamxlky� ]h�jyqb_�\hkklZgh\bl_evgu_�]Zau��=<=���ihemqZ_fu_�ijb�]ZabnbdZpbb�m]e_jh^kh�^_j`Zsbo�fZl_jbZeh\� \ `b^dhc� jZkieZ\e_gghc� \Zgg_��F_lZeebah\Zggu_� \Z�gZ^bckh^_j`Zsb_�hdZlurb��\ZgZ^bckh^_j`Zsbc�qm]mg�b reZd�bkihevamxlky�\dZq_kl\_�rbolu� ^m]h\uo� we_dljhi_q_c� k ihemq_gb_f� e_]bjh\Zgghc� \ZgZ^b_f�klZeb�
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���

Ij_bfms_kl\Z�^Zggh]h�kihkh[Z�ih�kjZ\g_gbx�k m`_ ba\_klgufb�kihkh�[Zfb�e_]bjh\Zgby�klZeb�ke_^mxsb_�� mf_gvr_gb_�k_[_klhbfhklb�ijh^mdpbb�aZ�kqzl�aZf_gu�ijbjh^gh]h�]ZaZ��ijb�f_gy_fh]h�^ey�ihemq_gby�=<=��ex[uf�m]e_jh^kh^_j`Zsbf�ijh^mdlhf��\ lhf�qbke_�hloh^Zfb�� m\_ebqb\Z_lky� dhgp_gljZpby� \ZgZ^by� \ klZeb� aZ� kq_l aZf_gu� klZevgh]h�kdjZiZ�b qm]mgZ�\ rbol_�^m]h\uo�we_dljhi_q_c�\ZgZ^bckh^_j`Zsbfb�ihem�ijh^mdlhf� b reZdhf�� ihemq_ggufb� ijb�jZ[hl_� ]ZabnbdZlhjZ� \ kf_rZgghf�j_`bf_�� gbadb_�wg_j]haZljZlu�aZ�kqzl�ijbf_g_gby�]hjyq_]h�\hkklZgh\bl_evgh]h�]ZaZ��]hjyqbo�hdZlur_c��ihemijh^mdlZ�b reZdZ�� kgb`_gb_�k_[_klhbfhklb�ijh^mdlZ�b \j_^guo�\u[jhkh\�\ Zlfhkn_jm�aZ�kqzl�[_kdhdkh\h]h�ijhp_kkZ�b [_ahloh^ghc�l_ogheh]bb�� jZkoh^� ijbjh^gh]h� ]ZaZ�� ijbf_gy_fh]h� \ lhieb\gh�dbkehjh^guo� ]hj_edZo�we_dljhi_q_c�fh`_l�[ulv�mf_gvr_g�aZ�kqzl�bkihevah\Zgby�wdkihjlgh]h�]ZaZ��ihemq_ggh]h�ihke_�ijhp_kkh\�\hkklZgh\e_gby�\ i_qb�f_lZeebaZpbb�Ijh\_^zgguc� ij_^\Zjbl_evguc� kd\haghc� wg_j]h�wdheh]bq_kdbc� ZgZeba�ijhp_kkZ�EI >���@�ihdZaZe��qlh�gh\uc�kihkh[�y\ey_lky�gZb[he__�wg_j]hk[_j_�]Zxsbf�b wdheh]bqguf�ih�kjZ\g_gbx�k ^jm]bfb�ko_fZfb�ijhba\h^kl\Z�e_]bjh�\Zgghc�\ZgZ^b_f�klZeb�>ey�[he__�^_lZevgh]h�h[hkgh\Zgby�ij_bfms_kl\�gh\h]h�ijhp_kkZ�k ih�fhsvx�ijh]jZffgh]h�fh^mey�kd\hagh]h�wg_j]_lbq_kdh]h�ZgZebaZ �IF�KW:��[ue�ijh\_^zg�ZgZeba�ijhp_kkZ�EI�k bkihevah\Zgb_f�fZl_jbZevguo�b l_ieh\uo�[Z�eZgkh\�jZ[hlu�dZ`^h]h�Z]j_]ZlZ�^Zggh]h�ijhp_kkZ�:]j_]Zl�I@<�fh`_l�jZ[hlZlv�\ ^\mo�j_`bfZo��\ j_`bf_�Jhf_el�k ihem�q_gb_f�qm]mgZ�\ dZq_kl\_�ijh^mdlZ�ieZ\db�b \�j_`bf_�]ZabnbdZlhjZ�k ihemq_�gb_f�=<=�>�@��>ey�ijhp_kkZ�EI�oZjZdl_j_g�kf_rZgguc j_`bf�jZ[hlu�Z]j_]ZlZ�I@<�k h^gh\j_f_gguf�ihemq_gb_f�ihemijh^mdlZ�b \hkklZgh\bl_evgh]h�]ZaZ�>ey�ijh\_^_gby�jZkqzlh\�\ dZq_kl\_�lhieb\Z�\ I@<�bkihevah\Zgu�m]eb�fZjdb�HK�Dmag_pdh]h�[Zkk_cgZ��;ueb�aZ^Zgu�ke_^mxsb_�gZqZevgu_�mkeh\by��jZkoh^� m]ey ����� l�l qm]mgZ��< dZq_kl\_�jm^u�bkihevah\Zg�`_e_ahjm^guc� dhg�p_gljZl�dZqdZgZjkdh]h�=HDZ�Ijb�wlhf�j_dhf_g^m_fu_�iZjZf_lju�kf_rZggh]h�j_`bfZ�jZ[hlu�ijb�\_^_gu�\ >�@�K mqzlhf�wlbo�mkeh\bc�[ue�khklZ\e_g�fZl_jbZevguc�b l_ieh\hc�[ZeZgk�ijhp_kkZ� I@<� ijb� kl_i_gb� ^h`b]Zgby ����� G_\yadZ� fZl_jbZevgh]h� [ZeZgkZ�I@<� khklZ\ey_l ������ g_\yadZ� l_ieh\h]h� [ZeZgkZ�I@<� khklZ\ey_l ������ lh�_klv�\ ij_^_eZo�^himklbfh]h�< dZq_kl\_�kujvy�^ey�rZolghc�i_qb�\u[jZgu�dZqdZgZjkdb_�\ZgZ^bckh�^_j`Zsb_�hdZlurb��KhklZ\�f_lZeebah\Zgguo�hdZlur_c�hij_^_ezg \ aZ\bkb�fhklb�hl�kl_i_gb�f_lZeebaZpbb��Kf_l �����>�@�< dZq_kl\_�\hkklZgh\bl_evguo� ]Zah\� �<=��\ ijhp_kk_�EI�bkihevamxlky�]hjyqb_�\hkklZgh\bl_evgu_�]Zau��ihemqZ_fu_�ba�i_qb�I@<��KhklZ\��\ ijhp_g�lZo�ih�h[tzfm��KH  ������G�  ������1�  ������KH�  ������G�H  �����< dZq_kl\_�\hkklZgh\bl_e_c�bkihevamxl�kf_kv�KH b G���Ijb�wlhf�kl_i_gv�bkihevah\Zgby�\hkklZgh\bl_evghc�kihkh[ghklb�]ZaZ�K= ijbgyeb� �����  K K G=KH= >�@�K mqzlhf� wlh]h� [ueb� khklZ\e_gu� fZl_jbZevguc� b l_ieh\hc� [ZeZgku�rZolghc�i_qb��G_\yadb�fZl_jbZevgh]h�b l_ieh\h]h�[ZeZgkh\�rZolghc�i_qb�kh�klZ\eyxl�������b �����khhl\_lkl\_ggh�



���

< dZq_kl\_�rbolu�^m]h\uo� we_dljhi_q_c�bkihevah\Zgu� \ZgZ^bckh^_j�`Zsb_�ihemijh^mdl�b reZd�ba�i_qb�I@<��Z lZd`_�f_lZeebah\Zggu_�\ZgZ^bckh�^_j`Zsb_�hdZlurb�ba�rZolghc�i_qb�K mqzlhf�mkeh\by�[_ahloh^ghklb�ijhba\h^kl\Z�gZc^_gh�ijhp_glgh_�kh�hlghr_gb_�f_lZeebah\Zgguo�hdZlur_c�b qm]mgZ�kh�reZdhf�\ rbol_�we_dljhi_�qb������b ����khhl\_lkl\_ggh���ijb�dhlhjhf�\ur_mdZaZggu_�ijh^mdlu�bkihev�amxlky�\ iheghf�h[tzf_��FZl_jbZevguc�[ZeZgk�ieZ\db�\ ^m]h\hc�we_dljhi_qb�ijb�hilbfZevghf�khhlghr_gbb�dhfihg_glh\�rbolu�ij_^klZ\e_g�\ lZ[ebp_���LZ[ebpZ��FZl_jbZevguc�[ZeZgk�ieZ\db�\ ^m]h\hc�we_dljhi_qb�ijb�hilbfZevghf�khhlghr_gbb�dhfihg_glh\�rboluIJBOH>��d]�l klZeb J:KOH>��d]�l klZebF_lZeebah\Zggu_�hdZlurb ������Qm]mg ������ReZd ������Ba\_klv ��Dbkehjh^ ����Wdkihjlguc�]Za ���

KlZev ����ReZd�b ]Zau��ih�hklZldm�� ������

Blh]h ������� �������
< j_amevlZl_� i_j_kqzlZ�fZl_jbZevguo�[ZeZgkh\�I@<� gZ� lhggm� klZeb�ihemqbehkv��qlh�gZ�ijhba\h^kl\h�lhggu�e_]bjh\Zgghc�\ZgZ^b_f�klZeb�lj_[m_l�ky� m]ey� ������� d]�� dZqdZgZjkdh]h� `_e_ahjm^gh]h� dhgp_gljZlZ� ���� d]�� ^mlvy��������f��� dbkehjh^Z� �����f� �g_h[oh^bfuo�^ey�ihemq_gby� ������� d]�qm]mgZ�b�������d]�reZdZ���\ rZolghc�i_qb�f_lZeebaZpbb�gZ�lhggm�klZeb�± dZqdZgZjkdbo�\ZgZ^b_\uo� hdZlur_c� ������ d]�� =<=� ������� f� �g_h[oh^bfuo� ^ey� ihemq_gby��������d]�f_lZeebah\Zgguo�hdZlur_c��>ey�h[t_dlb\ghc�hp_gdb�\hafh`ghkl_c�wg_j]hk[_j_`_gby�g_^hklZlhqgh�ZgZebabjh\Zlv� b hilbfbabjh\Zlv� jZkoh^u� wg_j]hj_kmjkh\� \ hl^_evgh� \aylhf�l_ogheh]bq_kdhf�i_j_^_e_�b ih�hl^_evguf�wg_j]hghkbl_eyf��g_h[oh^bfh�mqb�lu\Zlv�\k_�\b^u�lhieb\gh�wg_j]_lbq_kdbo�j_kmjkh\�gZ�\k_o�klZ^byo�l_ogheh]b�q_kdh]h�ijhp_kkZ�hl�^h[uqb� kujvy�b lhieb\Z�^h�ijhba\h^kl\Z� dhg_qghc�ijh�^mdpbb��J_r_gb_�wlhc�aZ^Zqb�h[_ki_qb\Z_l�kd\haghc wg_j]_lbq_kdbc�ZgZeba��\qZklghklb�f_lh^bdZ�jZkq_lZ�l_ogheh]bq_kdh]h�lhieb\gh]h�qbkeZ �LLQ��ijh�p_kkZ�beb�ba^_eby�>�@��Ijb�wlhf�kmffZjgu_�jZkoh^u�\k_o�\b^h\�wg_j]bb�\ ^Zg�ghf�b \h�\k_o�ij_^r_kl\mxsbo�ijhba\h^kl\Zo�l_ogheh]bq_kdh]h�ijhp_kkZ�i_�j_kqblu\Zxlky�gZ�g_h[oh^bfh_�^ey�bo�ihemq_gby�i_j\bqgh_�lhieb\h�aZ�\uq_�lhf�LLQ� iZjZee_evgh� ihemq_gguo� ijh^mdlh\� b i_j\bqgh]h� lhieb\Z�� kwdhghf�e_ggh]h�ijb�bkihevah\Zgbb�ijhba\_^_gguo�\lhjbqguo�j_kmjkh\��F_lh^bdZ�jZk�q_lZ�LLQ�ijhp_kkZ�iha\hey_l�ijh\h^blv�kjZ\g_gb_�m^_evghc�wg_j]h_fdhklb�gZ�hl^_evgu_�\b^u�ijh^mdpbb�ih�jZaebqguf�hljZkeyf�ijhfure_gghklb��hij_^_�eylv� hkgh\gu_� bklhqgbdb� ihl_jv� wg_j]bb�� ijbhjbl_lgu_� gZijZ\e_gby� _z wdh�ghfbb��h[t_dlb\gu_�j_amevlZlu�wg_j]hk[_j_]Zxsbo�f_jhijbylbc�\ hl^_evguo�l_ogheh]bq_kdbo�ijhp_kkZo�Kljmdlmjbjh\ZggZy� f_lh^bdZ� kd\hagh]h� wg_j]_lbq_kdh]h� ZgZebaZ� \nhjf_�LLQ�[Zabjm_lky�gZ�\u^_e_gbb�\ jZfdZo�we_f_glZjgh]h�l_ogheh]bq_kdh�



���

]h� a\_gZ� �i_j_^_eZ��ke_^mxsbo�hkgh\guo�we_f_glh\�wg_j]haZljZl��i_j\bqgZy�wg_j]by��W��� ijhba\h^gZy�wg_j]by��W��� kdjulZy�wg_j]by��W���b wg_j]by�\lhjbq�guo�j_kmjkh\� �W����LLQ�jZ\gh�kmff_�hkgh\guo�we_f_glh\�wg_j]haZljZl�aZ�\u�q_lhf�wg_j]bb�\lhjbqguo�j_kmjkh\��LZdbf�h[jZahf�kljmdlmjbjh\ZggZy�f_lh^b�dZ�iha\hey_l�hij_^_eblv�kljmdlmjm�wg_j]haZljZl�^ey�ex[h]h�wg_j]hl_ogheh]b�q_kdh]h�ijhp_kkZ�Ijbf_g_gb_�dhfivxl_jguo�l_ogheh]bc��\ qZklghklb�IF�KW:�>�@��iha\h�ebeh�[he__�^_lZevgh�bkke_^h\Zlv�ijhp_kk�EI�b gZ�hkgh\_�ihemq_gguo�fZl_jb�Zevguo�b l_ieh\uo�[ZeZgkh\�hl^_evguo�Z]j_]Zlh\�^Zggh]h�ijhp_kkZ�ijh\_klb�_]h�wg_j]_lbq_kdbc�ZgZeba�IF�KW:�ijhp_kkh\�\dexqZ_l�\ k_[y�Ze]hjblfu�^ey�nhjfbjh\Zgby�[Zau�agZgbc��jZkq_lZ�b ZgZebaZ�wg_j]haZljZl�k \hafh`ghklvx�ijbh[j_l_gby�agZgbc��ijh\_jdb�Z^_d\Zlghklb�b iheghlu�[Za�^Zgguo�Ihevah\Zl_ev�fh`_l�jZ[hlZlv�\ ^\mo�hkgh\guo�j_`bfZo��\ j_`bf_�\\h�^Z�b dhjj_dpbb�^Zgguo�beb�\ j_`bf_�j_r_gby�aZ^Zq��ijb�dhlhjhf�hkms_kl\ey�_lky� ijbh[j_l_gb_� agZgbc�� Djhf_� lh]h�� kms_kl\m_l�^\Z� bgnhjfZpbhgguo� j_�`bfZ��kijZ\hqgZy�bgnhjfZpby�^ey�ihevah\Zl_ey�h j_`bfZo�jZ[hlu�ijh]jZffu�beb�ijhkfhlj�^Zgguo�h[h[s_gghc�;>��jbk����KijZ\hqgZy�bgnhjfZpby�ihykgy_l�\hafh`ghklb�ijbf_gy_fuo�fh^_e_c�ZgZebaZ�b ihke_^h\Zl_evghklv�^_ckl\bc�ihevah\Zl_ey�ijb�ZgZeba_�ijhba\h^�kl\_gguo�ijhp_kkh\��iha\heyy�ba[_`Zlv�g_ijZ\bevguo�^_ckl\bc�ihevah\Zl_ey�ijb�\\h^_�^Zgguo�b ZgZeba_�j_amevlZlh\��J_`bf�\\h^Z�b dhjj_dpbb�^Zgguo�ih�a\hey_l�\\h^blv�\ [Zam�^Zgguo�gh\u_�ijhp_kku��< ^Zgghf�j_`bf_�\hafh`gh�bkihevah\Zgb_�^Zgguo�^jm]bo�ijhp_kkh\��Z lZd`_�agZgby�ba�gZdhie_gghc�;A�\\b^_� j_amevlZlh\� jZkqzlh\� ih� kms_kl\mxsbf� ijhp_kkZf��J_`bf� jZkqzlZ� ih�a\hey_l�hij_^_eblv�b ijhZgZebabjh\Zlv�wg_j]_lbq_kdb_�aZljZlu�ijhp_kkZ�beb�ijhba\h^kl\Z�\ \b^_�LLQ��dhlhju_�aZl_f�gZdZieb\Zxlky�\ ;A��< ^Zgghf�j_`b�f_�bkijZ\e_gby�^Zgguo�g_\hafh`gu��b ^ey�wlh]h�g_h[oh^bfh�i_j_clb�\ j_`bf�\\h^Z�b dhjj_dpbb�^Zgguo�< j_`bf_� ijbh[j_l_gby� b nhjfbjh\Zgby� ^Zgguo� ijb� h[s_gbb k wdk�i_jlghc�kbkl_fhc�mqZkl\m_l�ihevah\Zl_ev� ± wdki_jl�\ h[eZklb�f_lZeemj]bq_�kdbo�l_ogheh]bc��Ihevah\Zl_ex�ij_^hklZ\ey_lky�\hafh`ghklv�kha^Z\Zlv�gh\u_�ijhp_kku�gZ�hkgh\_�[Zah\h]h�ijhp_kkZ�k ^Zevg_cr_c�_]h�dhjj_dpb_c�>ey�kljmdlmjbjh\Zgghc�fh^_eb�ZgZebaZ�ijb�^h[Z\e_gbb�beb�baf_g_gbb�^Zgguo� \\h^ylky�nhjfZ� b gZbf_gh\Zgb_� wg_j]haZljZl�� ^Zggu_� ih� ijhp_kkm��LLQ L�]h� wg_j]hghkbl_ey�� jZkoh^guc� dhwnnbpb_gl� M�� ijb� dhjj_dpbb� ^Zgguo�ihevah\Zl_ev�wdki_jl� ^he`_g� ijb^_j`b\Zlvky� kljmdlmju� ^Zgguo� ih�nhjfZf�wg_j]haZljZl� �W���W���W� b W���b \\h^blv�wg_j]hghkbl_eb�\ lm�]jmiim��d dhlhjhc�hgb�ijbgZ^e_`Zl�Ihke_� jZkqzlZ� wg_j]haZljZl� ijhba\h^blky� ZgZeba� j_amevlZlh\�� ijb�wlhf�hij_^_eyxlky�fZdkbfZevgu_�khklZ\eyxsb_�wg_j]hghkbl_e_c�ih�wg_j]h�aZljZlZf��J_amevlZlu�ZgZebaZ�ij_^klZ\e_gu�\ pbnjh\hf�\b^_�b \�\b^_�]jZnb�q_kdbo�^bZ]jZff��AZibkv�\ [Zam�agZgbc�j_amevlZlh\�jZkqzlh\�ijhbkoh^bl�Z\lh�fZlbq_kdb�� qlh� iha\hey_l� gZdZieb\Zlv� agZgby�� dhlhju_� \ ^Zevg_cr_f� [m^ml�bkihevah\Zgu�\ j_`bf_�\\h^Z�b dhjj_dpbb�^Zgguo�
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:e]hjblfu�IF� ^ey� ijh\_jdb� Z^_d\Zlghklb� b iheghlu� [Za� ^Zgguo� ih�a\heyxl�ba[_`Zlv�kemqZcguo�hrb[hd�b \hafh`guo�k[h_\�\ jZ[hl_�ijh]jZffu��<h�ba[_`Zgb_�hrb[db�ijb�dhjj_dpbb�imklh]h�gZ[hjZ�^Zgguo��Z lZd`_�ijb�m^Z�e_gbb� aZibkb�ba�imklhc� lZ[ebpu��[ZaZ�^Zgguo�ijh\_jy_lky�gZ�hlkmlkl\b_� aZ�iheg_gguo� aZibk_c�� Ijb� \uoh^_� ba� j_`bfZ� baf_g_gby� ijh\_jy_lky� gZebqb_�hkgh\guo�wg_j]hghkbl_e_c��dhlhju_�^he`gu�ijbkmlkl\h\Zlv�\ ijhp_kk_��Ijb�bo�hlkmlkl\bb \u^Zzlky� khh[s_gb_�� gh� ihevah\Zl_ev�fh`_l� _]h� b]ghjbjh\Zlv� b\uclb�ba�j_`bfZ�baf_g_gby�beb�ijh^he`blv�baf_g_gby�K ihfhsvx�IF�KW:�[ueb�jZajZ[hlZgu�[Zau�^Zgguo �;>���oZjZdl_jb�amxsb_�wg_j]haZljZlu�hl^_evguo�Z]j_]Zlh\�ijhp_kkZ�EI� �;>�ijhp_kkZ�I@<��;>� ijhp_kkZ�f_lZeebaZpbb� \ rZolghc� i_qb���Wg_j]haZljZlu� ijhp_kkh\� [ueb�jZkkqblZgu�\ kljmdlmjbjh\Zgghc�nhjf_�JZkqzlu�wg_j]haZljZl�gZ�ijhba\h^kl\h�qm]mgZ�I@<�b f_lZeebah\Zgguo�hdZlur_c�rZolghc�i_qb�ijb\_^_gu�\ lZ[e�����JZkoh^gu_�dhwnnbpb_glu�wg_j�]hghkbl_e_c�hij_^_e_gu�ih�fZl_jbZevguf�[ZeZgkZf�Z]j_]Zlh\��Z LLQ�g_dhlh�juo�wg_j]hghkbl_e_c�jZkkqblZgu�\ khhl\_lkl\bb�k l_ieh\ufb�[ZeZgkZfb�Z]j_�]Zlh\��< blh]_�ihemq_gu�ke_^mxsb_�j_amevlZlu��LLQ�qm]mgZ�jZ\gh ���������d]�m�l���l qm]mgZ��LLQ�f_lZeebah\Zgguo�hdZlur_c�jZ\gh ������� d]�m�l���l f_lZeeb�ah\Zgguo�hdZlur_c�GZ�hkgh\Zgbb�fZl_jbZevgh]h�[ZeZgkZ�^m]h\hc�we_dljhi_qb�b ihemq_g�guo�jZg__� agZq_gbc�LLQ�qm]mgZ�b f_lZeebah\Zgguo�hdZlur_c�^ey�ijhp_kkh\�I@<�b f_lZeebaZpbb�\ rZolghc�i_qb�jZajZ[hlZgZ�;>�ijhp_kkZ�\uieZ\db�e_]b�jh\Zgghc�\ZgZ^b_f�klZeb��JZkqzl�wg_j]haZljZl�e_]bjh\Zgghc�\ZgZ^b_f�klZeb�ijb\_^zg�\ lZ[e����< j_amevlZl_�ihemq_gZ�\_ebqbgZ�wg_j]haZljZl�gZ�\uieZ\dm�lhggu�e_]bjh\Zgghc�\ZgZ^b_f�klZeb �����d]�m�l���l klZeb�JZg__�[ue�ijh\_^zg�KW:�jZaebqguo�ko_f�ijhba\h^kl\Z�e_]bjh\Zgghc\ZgZ^b_f�klZeb >�@��ljZ^bpbhgghc�k bkihevah\Zgb_f�we_dljhi_qgh]h�)H9 �LLQ�klZeb� jZ\gh� ���� d]� m�l��� l klZeb��� ko_fu� k bkihevah\Zgb_f� ^hf_ggh]h� )H9 kijbf_g_gb_f�]hjyq_]h�^mlvy��LLQ�klZeb�jZ\gh�����d]�m�l���l klZeb��beb�=<=��LLQ�klZeb�jZ\gh�����d]�m�l���l klZeb���Z lZd`_�ko_fu�[_kdhdkh\h]h�ijhba\h^kl\Z�e_�]bjh\Zgghc�\ZgZ^b_f�klZeb�k bkihevah\Zgb_f�\ZgZ^bckh^_j`Zsbo�hdZlur_c��ihemqZ_fuo�\ rZolghc�i_qb�k iZjh\hc�dhg\_jkb_c�ijbjh^gh]h�]ZaZ��LLQ�klZeb�jZ\gh�����d]�m�l���l klZeb��Wg_j]haZljZlu�gZ�\uieZ\dm�klZeb�ih jZaebqguf�ljZ^bpbhgguf�ko_fZf�ba�dZqdZgZjkdh]h�dhgp_gljZlZ�khhl\_lkl\h\Zeb�dhgp_gljZpbb�\ZgZ^by�\ klZeb������>�@��Z wg_j]haZljZlu�gZ�\uieZ\dm�\ZgZ^b_\hc�klZeb�ih�ijhp_kkm�EI�ihem�q_gu�k mqzlhf�lh]h��qlh�\ klZeb�kh^_j`blky�����b [he__�ijhp_glh\�\ZgZ^by�>�@��Wg_j]hzfdhklv��khhl\_lkl\mxsZy������\ZgZ^by�\ klZeb�ijb�hij_^_ey_fhc�gZ�fb�wg_j]hzfdhklb�\uieZ\db�)H9 ih�ljZ^bpbhgghc�ko_f_�jZ\ghc��������d]�m�l�l��hij_^_ey_lky�\_ebqbghc�ijbf_jgh�jZ\ghc� ����d]�m�l�l��Hp_gb\�wg_j]hzfdhklv�e_]bjh\Zgghc�klZeb�ih�ljZ^bpbhgghc ko_f_��^hf_ggZy�i_qv�± dhg\_jl_j�± obf�i_j_^_e� ± we_dljhi_qv� ± we_dljhi_qv��� ihemqbf� wg_j]haZljZlu� gZ� \uieZ\dm�\ukhdhe_]bjh\Zgghc�klZeb�\ZgZ^b_f�ijb�\ur_mdZaZgghf�kihkh[_�hdheh� �����d]�m�l��l klZeb�Ke_^h\Zl_evgh��ijb�ih\ur_gghf�kh^_j`Zgbb�\ZgZ^by�\ klZeb ijhp_kk�EI��^_ckl\bl_evgh��y\ey_lky�wg_j]hwdhghfbqguf�ih�kjZ\g_gbx�k ^jm]bfb�[_k�dhdkh\ufb�kihkh[Zfb�ijhba\h^kl\Z�
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Ebl_jZlmjZ�� Ebkb_gdh�<�=���Jhf_g_p�<�:���IZj_gvdh\�:�?��b ^j��Kihkh[�[_kdhdkh\hc�i_�j_jZ[hldb�\ZgZ^bckh^_j`Zs_]h�jm^gh]h�kujvy�k ihemq_gb_f�e_]bjh\Zgghc�\ZgZ^b_f�klZeb��hibkZgb_�bah[j_l_gby��Iheh`bl_evgh_�j_r_gb_�ih�aZy\d_�gZ�iZl_gl�gZ�bah[j_l_gb_�� �����������hl����������]��� JZajZ[hldZ�Ze]hjblfh\�b fh^_e_c�wg_j]h�wdheh]bq_kdh]h�ZgZebaZ�l_ogheh�]bq_kdbo� ijhp_kkh\� b hp_gdZ wg_j]haZljZl� gZ� ijbf_j_� f_lZeemj]bq_kdbo�l_ogheh]bc� �� >jm`bgbgZ�H�=�� ��� :\lhj_n_jZl� ^bkk_jlZpbb�� ?dZl_jbg[mj]��M=LM�������]��� Ijhp_kk�`b^dhnZagh]h�\hkklZgh\e_gby�`_e_aZ��jZajZ[hldZ�b j_ZebaZpby���<�:��Jhf_g_p����KlZev����������k���������� <hafh`ghklb� bkihevah\Zgby� ijhp_kkZ� Jhf_el� ijb� fh^_jgbaZpbb� aZ\h^Z�ihegh]h�f_lZeemj]bq_kdh]h�pbdeZ���<�:��Jhf_g_p��:�;��MkZqz\��:�<��;ZeZkZ�gh\�b ^j�����KlZev�������������k���������� ;_kdhdkh\Zy�i_j_jZ[hldZ�lblZghfZ]g_glblh\uo�jm^��Jh\gmrdbg�<�:���;hdh�\bdh\�;�:���;jZlqbdh\�K�=��b ^j��± F���F_lZeemj]by�����������k��� Gh\u_�ijhp_kku�ihemq_gby�f_lZeeZ��Mq_[gbd�^ey�\mah\��± Xknbg�X�K��b^j��± F���F_lZeemj]by��������± ����k��� F_lh^bdZ�jZkqzlZ�b bkihevah\Zgb_�l_ogheh]bq_kdbo�lhieb\guo�qbk_e���Eb�kb_gdh�<�=���Jhabg�K�?���S_ehdh\�Y�F�����Ba\_klby�\mah\��QzjgZy�f_lZeemj�]by����������k������������ Ijh]jZffgh_� h[_ki_q_gb_�^ey� kd\hagh]h� wg_j]hZgZebaZ� wg_j]hl_ogheh]b�q_kdbo�ijhp_kkh\�dZd�we_f_gl�wdki_jlghc�kbkl_fu���Ebkb_gdh�<�=���AZcgme�
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ebg�E�:���>jm`bgbgZ�H�=�� ���Ba\_klby�\mah\�b wg_j]_lbq_kdbo�h[t_^bg_gbc�KG=��Wg_j]_lbdZ���������k��������� Ebkb_gdh�<�=���IZj_gvdh\�:�?���>jm`bgbgZ�H�=���Fhjhah\Z�<�:��KjZ\gbl_ev�gZy�wg_j]hzfdhklv�Zevl_jgZlb\guo�[_kdhdkh\uo�l_ogheh]bc�b i_j_jZ[hldb�\ZgZ^bckh^_j`Zs_]h�jm^gh]h�kujvy� ���L_iehnbabdZ�b bgnhjfZlbdZ�\ f_�lZeemj]bb�� ^hklb`_gby� b ijh[e_fu�� FZl_jbZeu� F_`^mgZjh^ghc� dhgn_�j_gpbb��ihk\yszgghc� ����e_lbx�f_lZeemj]bb�MjZeZ��?dZl_jbg[mj]��M=LM��������K��������
M>D ���������������������FH>?EBJH<:GB?�>HF?GGH=H�IJHP?KK:Q_gph\ :�<���Q_kghdh\�X�:���RZ\jbg�K�<�Bgklblml�f_lZeemj]bb�MH�J:G��]��?dZl_jbg[mj]>ey�ZgZebaZ�b ijh]ghabjh\Zgby�ihdZaZl_e_c�jZ[hlu�^hf_gguo�i_q_c�\Bgklblml_�f_lZeemj]bb�MjH�J:G�jZajZ[Zlu\Zxlky�fh^_eb�^hf_ggh]h�ijhp_k�kZ��hkgh\Zggu_�gZ�bkihevah\Zgbb�hij_^_ey_fuo�\ eZ[hjZlhjguo�mkeh\byo�db�g_lbq_kdbo� oZjZdl_jbklbd� kujvy�� g_h[oh^bfuo� ^ey� hibkZgby� ijhp_kkh\� \hk�klZgh\e_gby�hdkb^h\�`_e_aZ�\ rZol_�i_qb� >���@��H^gh\j_f_ggh��\ k\yab�k hl�kmlkl\b_f� klZg^Zjlguo� f_lh^bd� b ljm^h_fdhklvx� hij_^_e_gby� dbg_lbq_kdbo�oZjZdl_jbklbd��jZajZ[Zlu\Zxlky�mijhs_ggu_�fh^_eb��gZb[hevrbc�bgl_j_k�ba�dhlhjuo� ij_^klZ\ey_l� [ZeZgkh\Zy� eh]bdh�klZlbklbq_kdZy�� h[_ki_qb\ZxsZy�j_r_gb_�rbjhdh]h�djm]Z�aZ^Zq��\ lhf�qbke_�y\eyxsboky�ij_jh]Zlb\hc�dbg_lb�q_kdbo�fh^_e_c�>�@��WlZ�fh^_ev�ij_^klZ\ey_l�ba�k_[y�kbgl_a�lj_o�dhfihg_glh\��� NmgdpbhgZevgh]h� f_lh^Z� jZkq_lZ� ihdZaZl_e_c� ieZ\db� k ihfhsvx�fZl_jbZevgh]h�b l_ieh\uo�[ZeZgkh\��l�_��kh[kl\_ggh�[ZeZgkh\hc�fh^_eb��� GZb[he__� agZqbfuo� �k lhqdb� aj_gby� dhg_qguo� ihdZaZl_e_c� ieZ\db��aZdhghf_jghkl_c�l_ieh� b fZkkhh[f_gZ�b mkeh\bc�jZ\gh\_kby�hdkb^h\�`_e_aZ�k ]Zah\hc�nZahc��� KlZlbklbq_kdbo�^Zgguo�>�@�I_j\uc�dhfihg_gl�iha\hey_l�hij_^_eylv�jZkoh^�jm^u��nexkZ�b l_fi_�jZlmjm dhehrgbdh\h]h�]ZaZ��\lhjhc�kh\f_klgh�k i_j\uf�± kl_i_gv�bkihevah\Z�gby� \hkklZgh\bl_evgh]h� ihl_gpbZeZ� ]ZaZ�� Z ke_^h\Zl_evgh� b jZkoh^� dhdkZ�� Zlj_lbc�kh\f_klgh�k i_j\ufb�^\mfy�h[_ki_qb\Z_l�g_�lhevdh�bkihevah\Zgb_�klZ�lbklbq_kdbo�^Zgguo� �k khojZg_gb_f�bo�Z\lhjbl_lZ��h[mkeh\e_ggh]h�[hevrbfb�aZljZlZfb�\j_f_gb�b ljm^Z�gZ�bo�ihemq_gb_���gh�b mkljZgy_l�ba\_klgu_�bo�g_�^hklZldb�± g_jZ\ghf_jghklv�wdkljZiheypbb�aZ�h[eZklv�hij_^_e_gby�b g_aZ\b�kbfhklv�hl�dhgdj_lguo�mkeh\bc�Khhl\_lkl\b_�jZkq_lguo�b ijZdlbq_kdbo�^Zgguo�� l�_��Z^_d\Zlghklv�fh�^_eb��h[_ki_qb\Zxlky�^\mfy�ijb_fZfb��� K ihfhsvx� dhwnnbpb_glh\�� oZjZdl_jbamxsbo� g_jZ\ghf_jghklv�jZkij_^_e_gby� ihlhdZ� ]ZaZ� ih� jZ^bmkm� i_qb� �P]�� b hlghkbl_evgmx� ]Zahijhgb�pZ_fhklv�rbolu��MR���I_j\uc�dhwnnbpb_gl�\u[bjZ_lky�ba�ij_^_eh\�hl������^h������\lhjhc�\ b^_Ze_�^he`_g�[ulv�jZ\_g������gh�hlebqZ_lky�hl�_^bgbpu��dZd�\f_gvrmx�� lZd� b \� [hevrmx� klhjhgm� ba�aZ� ih]j_rghkl_c� bkoh^guo� ^Zgguo� ih�]jZgmehf_ljbq_kdhfm� khklZ\m�rbolu�� ih� ijhqghklguf� oZjZdl_jbklbdZf�fZl_�jbZeh\��Z lZd`_�ba�aZ�g_mqblu\Z_fuo�nZdlhjh\��I_j\uc�dhwnnbpb_gl�hdZau�
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\Z_l�ijyfh_�\ebygb_�gZ�jZkoh^�dhdkZ�b hihkj_^h\Zggh_�gZ�ijhba\h^bl_evghklv�i_qb��\lhjhc�± gZh[hjhl��� K ihfhsvx�g_baf_ggh]h�[Zah\h]h�\ZjbZglZ ³ZgZeh]�klZg^ZjlZ´� �^Z�e__�ZgZeh]���\ dhlhjhf�kdhgp_gljbjh\Zg�kh\j_f_gguc�hiul�^hf_gghc�ieZ\db�Z]ehf_jZlZ�b hdZlur_c�\ ^hf_gghc�i_qb�h[t_fhf������f� gZ�\ukhdhl_fi_jZ�lmjghf�^mlv_������qK���h[h]Zs_ggh]h�dbkehjh^hf�������k bkihevah\Zgb_f�ijb�jh^gh]h� ]ZaZ� �����f���ijb�^Z\e_gbb�dhehrgbdh\h]h� ]ZaZ� ����dIZ� �Z[k����Dhwn�nbpb_glu�P] b MR \ ZgZeh]_�ijbgylu�jZ\gufb��khhl\_lkl\_ggh������b �����ijhba�\h^bl_evghklv�i_qb�b jZkoh^�dhdkZ�± �����l�kml�b ����d]�l qm]mgZ�<lhjhc�ijb_f�� l�_��bkihevah\Zgb_�ZgZeh]Z��h[_ki_qb\Z_l�\hafh`ghklv�f_lh^hf�hldehg_gbc�mq_lZ�ihqlb�\k_o�nZdlhjh\��\ebyxsbo�gZ�ihdZaZl_eb�jZ�[hlu ^hf_gghc�i_qb��\ lhf�qbke_�=HKLbjh\Zgguo�f_lZeemj]bq_kdbo�oZjZdl_�jbklbd�Z]ehf_jZlZ��hdZlur_c�b dhdkZ��< kemqZ_�bo�hlkmlkl\by�jZkq_l�\uihegy�_lky�k bkihevah\Zgb_f�fbgbfZevgh]h�qbkeZ�bkoh^guo�^Zgguo��obfbq_kdh]h�kh�klZ\Z�fZl_jbZeh\��hkgh\guo� l_ogheh]bq_kdbo�iZjZf_ljh\�ieZ\db�b aZ^Zggh]h�kh^_j`Zgby�\ qm]mg_�dj_fgby�b k_ju���gh�j_amevlZlu�jZkq_lZ�b \�wlhf�kemqZ_�fh]ml�jZkkfZljb\Zlvky�\ dZq_kl\_�h[hkgh\Zggh]h�ijb[eb`_gby��ihkdhevdm�hgb�ihemqZxlky�gZ�[Za_�aZeh`_ggh]h�\ ZgZeh]�hiulZ�< gZklhys__�\j_fy��k p_evx�jZkrbj_gby�ijh]ghaguo�\hafh`ghkl_c�fh�^_eb�b ]jZnbq_kdhc�bgl_jij_lZpbb�jZa\blby�l_ieh� b fZkkhh[f_gguo�ijhp_k�kh\�ih�\ukhl_�i_qb��\ lhf�qbke_�b ^ey�mq_[guo�p_e_c���fh^_ev�^hihegbeb�bgl_�]jZevgufb�mjZ\g_gbyfb�^ey�jZkq_lZ�jZkij_^_e_gby�l_fi_jZlmj�rbolu�b ]ZaZ�ih� \ukhl_� i_qb� >�@� b r_klvx�^bnn_j_gpbZevgufb� mjZ\g_gbyfb�^ey�jZkq_lZ�dbg_lbq_kdbo� djb\uo� \hkklZgh\e_gby� hdkb^h\�`_e_aZ� �ljb� hdkb^Z� b ^\Z� ]ZaZ�\hkklZgh\bl_ey�± KH b +����AZ�hkgh\m�ijbgyeb�^bnn_j_gpbZevgh_�mjZ\g_gb_�i_j\h]h�ihjy^dZ�>���@�
���� � LL[\LL <H.<...GG Z�Z������ WZ � ���

]^_� WZGG L ± kdhjhklv�\hkklZgh\e_gby�L�]h�hdkb^Z�`_e_aZ��]_fZlbl��fZ]g_lbl��\xk�lbl���ZL ± kl_i_gv� \hkklZgh\e_gby� \ ^Zgguc�fhf_gl� \j_f_gb� L�]h�hdkb^Z��% ±h[t_fgZy�^hey�\ ]Za_�\hkklZgh\bl_ey� �KH b +����%2 ± h[t_fgZy�^hey�\ ]Za_�KH� b +�H��.L ± dhwnnbpb_gl��aZ\bkysbc�hl�lbiZ�hdkb^Z��>ey�\xklblZ�.L ���.\ ±dhwnnbpb_gl��aZ\bkysbc�hl�\hkklZgh\bl_ey��.o ± ijb\_^_ggZy�dhgklZglZ�kdh�jhklb�j_Zdpbb�
j
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]^_�L ± l_dmsZy�l_fi_jZlmjZ�fZl_jbZeh\��3 ± ^Z\e_gb_�]ZaZ��Gj ± kj_^g_\a\_�r_gguc�^bZf_lj�dmkdZ�jm^u�ijb�aZ]jmad_�\ i_qv��I�Z��± nmgdpby��k ihfhsvx�dh�lhjhc� mqblu\Zxlky�hldehg_gby�=HKLbjh\Zgguo� oZjZdl_jbklbd�jm^�b dhdkZ�hl�lZdh\uo�\ ZgZeh]_��\ dhlhjhf�I�Z�� ������>ey�lh]h��qlh[u�ij_h^he_lv�mihfygmlu_�\ur_�ljm^ghklb�hij_^_e_gby�dbg_lbq_kdbo� oZjZdl_jbklbd� jm^�� l�_�� hklZlvky� \ jZfdZo� [ZeZgkh\hc� fh^_eb��
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\hkihevah\Zebkv�j_dhf_g^Zpbyfb� >���@��\ khhl\_lkl\bb�k dhlhjufb� dhgklZglZ�kdhjhklb�\hkklZgh\e_gby�]_fZlblZ�[hevr_�q_f�\xklblZ�\ �����jZaZ��ijb�^him�s_gbb��qlh�kdhjhklb� djbklZeehobfbq_kdbo�ij_\jZs_gbc�h^bgZdh\u���Z fZ]g_�lblZ�± \ �����jZaZ��Ijb\_^_ggu_�`_�dhgklZglu�kdhjhklb�j_Zdpbb�[hevr_�khhl�\_lkl\_ggh�\ ������ ������b ������ ������jZa��:gZeh]bqgh��lZd�dZd�kdhjhklv�^bn�nmabb +�2�\ ihjZo�dmkdZ�\ ijbkmlkl\bb�&2��&2� b +� b 1� [hevr_��q_f�&2� \���������jZaZ��lh�ijb\_^_ggZy�dhgklZglZ�kdhjhklb�j_Zdpbb�\hkklZgh\e_gby�\h�^hjh^hf�\ur_��q_f�hdkb^hf�m]e_jh^Z�\ ������� ������jZaZ�MdZaZggu_� ^hims_gby� b \ul_dZxsb_� ba� gbo� khhlghr_gby� iha\hebeb�ijb�aZ^Zgghc�wg_j]bb�Zdlb\Zpbb� �(D  ����d>`�fhev��hij_^_eblv�dhwnnbpb_gl�.h ba�mkeh\by��qlh�jZkoh^�dhdkZ�\ ZgZeh]_�jZ\_g�����d]�l qm]mgZ��Z \�jZ[hqbo�\Z�jbZglZo��lZd`_�dZd�b \�bkoh^ghc�fh^_eb��mqblu\Zxlky�lhevdh�=HKLbjh\Zggu_�oZjZdl_jbklbdb�b nZdlhju��\ebyxsb_�gZ�jZkij_^_e_gb_�l_fi_jZlmj�ih�\ukhl_�i_qb�b dhgp_gljZpbx�\hkklZgh\bl_ey�\ ]Za_�Gb`_� \ LZ[e�� �� ijb\_^_gu� hkgh\gu_� ihdZaZl_eb� \uieZ\db�^hf_ggh]h�n_jjhgbd_ey� �)H1L�� ba�[_^ghc� kbebdZlghc� gbd_e_\hc� jm^u� �)H������ \ khihk�lZ\e_gbb� k \ZjbZglhf� \uieZ\db� \ wlhc�`_� i_qb� �9ihe�����f��� h[uqgh]h�i_j_�^_evgh]h�qm]mgZ��IQ��ba�hdZlur_c��)H�������Z gZ�Jbk����ij_^klZ\e_gu�jZa\blb_�ijhp_kkh\�l_ieh� fZkkhh[f_gZ�\ wlbo�\ZjbZglZo� LZ[ebpZ��JZkq_lgu_�ihdZaZl_eb�^hf_gghc�ieZ\db�ijb�\uieZ\d_�i_j_^_evgh]h�qm]mgZ�bn_jjhgbd_eyIhdZaZl_eb ?^�baf IQ )H1L
Ijhba\h^bl_evghklv�� l�kml ��� ��JZkoh^�� dhdk d]�l qm] ��� ����jm^Z d]�l qm] ���� ����ba\_klgyd d]�l qm] ��� ����ijbjh^guc�]Za f��l qm] �� �^mlv_ f��l qm] ��� ���Dhehrgbdh\uc�]Za��\uoh^ f��l qm] ���� �����l_fi_jZlmjZ hK ��� ��&2� � ���� ���&2 � ���� ����+� � ��� ���Kl_i_gv�bkihevah\Zgby��K&2 ���� ����<uoh^�dhehrgbdh\h]h�]ZaZ�gZ���l rbolu f� ��� ���gZ���l `_e_aZ f� ���� �����<uoh^�reZdZ d]�l qm] ��� ����Ba�khihklZ\e_gby�\ZjbZglh\�\b^gh��qlh�_keb�ijb�\uieZ\d_�i_j_^_evgh�]h� qm]mgZ� \ i_qb�nhjfbjm_lky� deZkkbq_kdZy�6�h[jZagZy� djb\Zy� l_iehh[f_gZ��\uimdeZy�^h�l_fi_jZlmj���������hK���lh�ijb�\uieZ\d_�)H1L hgZ�hklZ_lky�\u�imdehc�ebrv�^h�l_fi_jZlmju����hK��Z aZl_f�klZgh\blky�\h]gmlhc��Wlh��Z lZd`_�g_h[uqgh�gbadZy�l_fi_jZlmjZ�dhehrgbdh\h]h�]ZaZ����hK ijhlb\����hK���h[tyk�
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Jbk����BeexkljZpby�jZaju\Z�dh\Ze_glghc�k\yab< wlb�deZkl_ju�h^gh\j_f_ggh�\oh^yl�Zlhfu�\k_o�dhfihg_glh\��Iheguc�i_j_q_gv�³deZkl_jh\´��jZkkfhlj_gguo�^hihegbl_evgh�^ey�^Zgghc�kbkl_fu�ijb�\_^_g�\ lZ[ebp_���< ijhp_kk_�bamq_gby�wlbo�deZkl_jh\�gZ[ex^Zebkv�ijbf_ju�dhgdj_lguo�ijhp_kkh\�jZajmr_gby�dh\Ze_glguo�k\ya_c�ZlhfZfb�KZ b 0J��GZ�jbk��Z ijb\_�^_gZ�klZjlh\Zy�]_hf_ljby�^ey�deZkl_jZ�0J2�<�H�6L2�0J�%&D�2��< j_amevlZl_�hilbfbaZpbb� aZnbdkbjh\Zg�fbgbfmf� gZ� ih\_joghklb� ihl_gpbZevghc� wg_j]bb��khhl\_lkl\mxs_c�kljmdlmj_��ijb\_^_gghc�gZ�jbk��[�< j_amevlZl_�l_g^_gpbb fZdkbfZevghc�dhhj^bgZpbb�ZlhfZ�0J������db�kehjh^hf�ijhbahr_e�jZaju\�k\yab��<�H��6L��JZkq_l�wg_j]bb�fh^_eb�bkke_^m_fhc�kbkl_fuIjb�nhjfbjh\Zgbb� p_ib�FZjdh\Z� ^ey� jZkq_lZ� mkj_^g_gguo� kljmdlmj�guo� oZjZdl_jbklbd� b l_jfh^bgZfbq_kdbo� ihl_gpbZeh\� dhgnb]mjZpbb� hl[bjZ�ebkv�ih�agZq_gbyf�khhl\_lkl\mxs_c�bf�wg_j]bb�\aZbfh^_ckl\by�dhfihg_glh\��JZg__��ijb�fh^_ebjh\Zgbb�kljmdlmjguo�njZ]f_glh\�^\mo� b lj_odhfihg_glguo�hdkb^guo�kbkl_f��gZfb�[ueh�ihdZaZgh�>�@��qlh�bo�ihegZy�wg_j]by�fh`_l�[ulv�k^hklZlhqghc�lhqghklvx�ij_^klZ\e_gZ�\ \b^_�lj_op_gljh\uo�\deZ^h\�



���

LZ[ebpZ��Fhe_dmeyjgu_�fh^_eb�g_dhlhjuo�njZ]f_glh\�kljmdlmju�kbkl_fu6L2��%�2��&D2�0JHFh^_ev IhegZy�wg_j]byad\Zglh\hobfb�q_kdbc�jZkq_l�?���� >`
IhegZy�wg_j]by±Z^^blb\gZy �����' ((M

&D2�%�6L2�&D�%0J2� ������� ������ ����&D2�%�6L2�0J�%0J2� ������� ����� ����&D2�%�6L2�&D�%0J2� ������� ������ ���0J2�%�6L2�0J�%0J2� ������� ������ ����&D2�%�H�%0J2� ����� ������ ����0J�2� ������� � �&D�2� ������ � �&D20J2 ������ � �&D�2� ������� ����� ����0J�2� ������� ������ ����0J�2�&D�2� ������ ������ ����
F_lh^bdZ�jZkq_lZ�lj_op_gljh\uo�\deZ^h\�f_lh^Zfb�d\Zglh\hc�obfbb�bhp_gdZ�ih]j_rghklb�Z^^blb\gh]h�ijb[eb`_gby�jZkq_lZ�iheghc�wg_j]bb�^Zgu�\jZ[hlZo� >����@��Ijh\_^_gguc�\ wlbo�jZ[hlZo�ZgZeba�ihdZaZe��qlh�gZb[he__�oh�jhrh� wlh�ijb[eb`_gb_�jZ[hlZ_l�^ey�k_ldhh[jZamxsbo�hdkb^h\��Ih]j_rghklv�Z^^blb\gh]h� ij_^klZ\e_gby� wg_j]bb� agZqbl_evgh� \hajZklZ_l� ^ey� hdkb^h\�fh^bnbdZlhjh\��>ey�wlbo�h[t_dlh\�wg_j]by�lj_op_gljh\uo�\deZ^h\�kms_kl\_g�gh�aZ\bkbl�hl�jZaf_jh\�ZgZebabjm_fuo�deZkl_jh\�AgZq_gby� lj_op_gljh\uo� \deZ^h\�� bkihevah\Zgguo� ijb� bamq_gbb� \u�[jZgghc�q_luj_odhfihg_glghc�kbkl_fu�ijb\_^_g�\ lZ[ebp_��� LZ[ebpZ��AgZq_gby�lj_op_gljh\uo�\deZ^h\�\ ihegmx�wg_j]bx�fh^_eb�kbkl_fu6L2��%�2��&D2�0J2Lbi�k\yab ?���� >` Lbi�k\yab ?���� >`6L�2�6L ������ %�2�&D �����%�2�% ����� %�2�0J �����6L�2�% ����� &D�2�&D ����6L�2�&D ����� 0J�2�0J �����6L�2�0J ����� &D�2�0J �����
Hp_gdZ� ih]j_rghklb� Z^^blb\gh]h� ijb[eb`_gby� ijh\h^beZkv� ^hihegb�l_evgh�gZ�deZkl_jZo��kh^_j`Zsbo�Zlhfu�\k_o�dhfihg_glh\��lbiZ�ijb\_^_ggh]h�gZ� jbk���� GZb[hevr__� aZnbdkbjh\Zggh_� hldehg_gb_� Z^^blb\gh]h� agZq_gby�



���

wg_j]bb�hl�ihemq_ggh]h�\ d\Zglh\h�obfbq_kdhf�jZkq_l_�khklZ\beh ������ �kf��lZ[ebpm����KljmdlmjgZy� bgnhjfZpby�� ihemq_ggZy� \ fh^_evghf� wdki_jbf_gl_�^ey�khklZ\h\ k�jZaebqguf�kh^_j`Zgb_f�dhfihg_glh\�:gZebabjh\ZeZkv�ke_^mxsZy�bgnhjfZpby�h kljmdlmj_��ihemq_ggZy�mk�j_^g_gb_f�ih�p_ib�FZjdh\Z��\dexqZxs_c� ���� dhgnb]mjZpbc�fh^_eb� dZ`^h]h�ba�khklZ\h\�6L�< dhfie_dku�njZ]f_glu��\uj_aZggu_�ba�k_ldb�k\ya_c�ZlhfZfb�&D b0J��<gmljb�wlbo�dhfie_dkh\�bf_xlky�6L�2�6L��%�2�% b %�2�6L k\yab��:lhfu�db�kehjh^Z��\oh^ysb_�\ wlb�k\yab�y\eyxlky�fhklbdh\ufb� �Hf���Ihfbfh�fhklbdh�\uo�ijb�ZgZeba_�6L�< dhfie_dkh\�jZkkqblu\Z_lky�qbkeh� dhgp_\uo�Zlhfh\� db�kehjh^Z�Hd� b bo�ijhp_gl�hl�h[s_]h�dhebq_kl\Z Zlhfh\�dbkehjh^Z��D fhklbdh�\uf� hlghkylky� Zlhfu� dbkehjh^Z� \ khklZ\_� k\ya_c� 6L�2�&D��6L�2�0J��%�2�&D��%�2�0J�6L�dhfie_dku� ± wlh� h[t_dlu� j_r_ldb�� \gmljb� dhlhjuo� bf_xlky� lhevdh�6L�2�6L�k\yab��:lhfu�dbkehjh^Z�\ wlbo�k\yayo�mqblu\Zxlky�\ h[s_f�qbke_�fhk�lbdh\uo Zlhfh\� dbkehjh^Z�� =jZgbpZfb� 6L�dhfie_dkh\� y\eyxlky� k\yab�6L�2�%��6L�2�&D��6L�2�0J��:lhfu�dbkehjh^Z��\oh^ysb_�\ khklZ\�^\mo�ihke_^gbo�\b^h\�k\ya_c�hlghkylky�d qbkem�dhgp_\uo��< [hevrbgkl\_�kemqZ_\�6L�dhfie_dku�\oh�^yl�\ khklZ\�6L�<�dhfie_dkh\�<�dhfie_dku� � wlh� h[eZklb� j_r_ldb�� \gmljb� dhlhjhc� bf_xlky� lhevdh�%�2�%� k\yab��:gZeh]bqgh�6L�dhfie_dkZf�]jZgbqgufb�^ey�<�dhfie_dkh\�y\eyxl�ky�k\yab�%�2�6L��%�2�&D b %�2�0J�Gb`_�ijb\h^blky�ZgZeba�wlbo�^Zgguo�^ey�fh^_e_c�hdkb^h\�jZaebqgh]h�khklZ\Z�ijb�7 ������D�Hdkb^u�gZ hkgh\_�6L2�D wlhc� ]jmii_� hlghkylky� hdkb^u� k hlghr_gb_f� fhevguo� ijhp_glh\����
�  QQ

2%6LR b kmffZjguf� kh^_j`Zgb_f�hdkb^h\�fh^bnbdZlhjh\� �KZH��0J2��
^h����fhev���6L2��± ������%�2� ± ������0J2 ± ����K\h[h^guc�dbkehjh^�hlkmlkl\m_l��Bhgu�0J k\yaZgu�lhevdh�k dj_fgb_f��l�_�� jZaju\Zxl� k_ldm�6L2���Dhgp_\u_� Zlhfu� dbkehjh^Z� \oh^yl�ebrv� \ khklZ\�6L�2±0J�k\ya_c��:lhfu�[hjZ�\djZieyxlky�ih�h^ghfm�\ kbebdZlgmx�k_ldm�b kh[�kl\_gguo�[hjZlguo�dhfie_dkh\�g_�h[jZamxl��Kj_^b�qbklh�dj_fg_a_fguo�njZ]�f_glh\�gZb[he__�lbibqgu�6L�2��� �������Hgb�\dexqZxl�������Zlhfh\�dbkehjh�^Z�� JZkij_^_e_gb_� ih� ^jm]bf� dj_fg_a_fguf�njZ]f_glZf� ^hklZlhqgh� jZ\gh�f_jgh��GZb[hevrbc�dhfie_dk�kh^_j`bl�����ba������Zlhfh\�dj_fgby�6L2��± ������%�2� ± ������KZ2 ± ����K\h[h^guc� dbkehjh^� lZd`_�hlkmlkl\m_l��<_kv�dZevpbc�k\yaZg�lhevdh�kdj_fgb_f�q_j_a�k\yab�6L�2�&D�2�6L��;hjZlguo�njZ]f_glh\�lZd`_�dZd�b \�ij_^u�^ms_f� kemqZ_� g_� h[jZam_lky�� JZkij_^_e_gb_� ih� kbebdZlguf� kljmdlmjguf�njZ]f_glZf� [he__� jZ\ghf_jgh�� GZb[he__� lbibqgu� 6L2��� �������� �� 6L�2������������ 6L�2������������ L�h�� KZH h[eZ^Z_l� [hevr_c� ^_ihebf_jbamxs_c� kih�kh[ghklvx�ih�kjZ\g_gbx�k 0J2�6L2��± ������%�2� ± ������KZ2 ± ������0J2 ± ����G_kfhljy� gZ� ^hklZlhqgh� [hevrh_� kmffZjgh_� kh^_j`Zgb_� hdkb^h\�fh^bnbdZlhjh\�����fhev����k\h[h^guc�dbkehjh^�ih�ij_`g_fm�g_�nbdkbjm_lky�\ fh^_eb��H^gZdh�m`_�ijhbahreh�jZajmr_gb_�k_ldb�dh\Ze_glguo�k\ya_c��<uj_�



���

aZgu�ba�wlhc�k_ldb�njZ]f_glu�6L�%�2������6L�%2���� b 6L2�����AZnbdkbjh\Zgh�lZd�`_� h[jZah\Zgb_� we_f_glZjguo� [hjZlguo� njZ]f_glh\� <�H��� jZkl\hj_gguo� \6L2���Kj_^b�kbebdZlguo njZ]f_glh\�gZb[he__�lbibqgu�6L�2��� b 6L�2������LZdbf�h[jZahf��\ bkke_^h\Zgghf�^bZiZahg_�khklZ\h\�k\h[h^guc�dbkehjh^�g_�nbdkb�jm_lky��:lhfu�[hjZ�iheghklvx�jZkl\hjyxlky�\ kbebdZlghc�k_ld_��:lhfu�fh^b�nbdZlhjZ�jZaju\Zxl�lhevdh�6L�2�6L k\yab�b g_�jZaju\Zxl�k\ya_c�6L�2�%���%�2�%k\ya_c�g_�h[jZam_lky��Hdkb^u�gZ�hkgh\_�%�2�D wlhc� ]jmii_�hlghkylky�khklZ\u�k khhlghr_gb_f� �
�
��  QQ 6L2

2% b kmf�
fZjguf�dhebq_kl\hf�&D2 b 0J2 ^h����fhev���%�2� ± ������6L2� ± ������0J2 ± ����K\h[h^guc�dbkehjh^�hlkmlkl\m_l��:lhfu�fZ]gby�jZaju\Zxl�lhevdh 6L�2�6L k\yab�ih�ko_f_��6L�2�6L �0J2  �6L�2�0J�2�6L��K\ya_c�<�H�0J g_�h[jZam_l�ky��M`_�ijb�klhev�fZehf�kh^_j`Zgbb�fh^bnbdZlhjZ�ijhbahr_e�jZaju\�k_ldb�dh\Ze_glguo�k\ya_c��Dj_fg_dbkehjh^gu_�l_ljZw^ju�\djZie_gu�\ k_ldm�%�2� b[he__�keh`guo�kbebdZlguo�dhfie_dkh\�g_�h[jZam_lky��;hjZlgZy�k_ldZ�ijb�wlhf�jZa[b\Z_lky�gZ�g_[hevrh_�qbkeh�njZ]f_glh\�k dhebq_kl\hf�Zlhfh\�[hjZ�������������b ^j��ijb�h[s_f�qbke_�Zlhfh\�[hjZ�\ kbkl_f_�����%�2� ± ������6L2� ± ������KZ2 ± ����K\h[h^guc�dbkehjh^�g_ nbdkbjm_lky��JZajmr_gb_�k_ldb�gZ�njZ]f_glu�g_�ijhbahreh��KZ jZajmrZ_l�dZd�k\yab�6L�2�6L��lZd�b k\yab�<�H�< ijbf_jgh�\jZ\ghc�kl_i_gb��g_kdhevdh�[hevr_�k\ya_c�6L�2�&D��q_f�%�2�&D���Dj_fg_dbkeh�jh^gu_�l_ljZw^ju�jZkl\hj_gu�\ k_ld_�hdkb^Z�[hjZ�hls_ieyy�g_[hevrh_ qbkeh�[hjhdkhevguo�dhe_p�k lj_fy�ZlhfZfb�[hjZ�%�2� ± ������6L2� ± ������KZ2 ± ������0J2 ± ����K\h[h^guc� dbkehjh^� hlkmlkl\m_l��K_ldZ� gZijZ\e_gguo� k\ya_c� ijZdlb�q_kdb� g_� jZajmr_gZ�� :lhfu� fZ]gby� jZaju\Zxl� lhevdh� 6L�2�6L k\yab�� Zlhfu�dZevpby�\ jZ\ghc�kl_i_gb�jZajmrZxl�<�H�< b 6L�2�6L�k\yab��Dj_fg_dbkehjh^�gu_� l_ljZw^ju�jZkl\hj_gu�\ [hjZlghc�k_ld_��;hjZlgZy�k_ldZ�jZa[b\Z_lky�gZ�jy^� njZ]f_glh\� lZdbf� h[jZahf�� qlh� khojZgy_lky� ^hklZlhqgh� [hevrh_� y^jh�<�H���Kj_^b�hl^_e_gguo�hl� wlh]h�y^jZ�njZ]f_glh\�gZb[he__� lbibqgu [hjhd�khevgu_� dhevpZ�<�H�����Bf_xlky� lZd`_� ³deZkl_ju´��kh^_j`Zsb_�^h� ���Zlhfh\�[hjZ� Hdkb^u�k wd\bfhevguf�kh^_j`Zgb_f�6L2� b <�H�6L2� ±������<�H� ± ������KZH ± ���K\h[h^guc� dbkehjh^� g_� nbdkbjm_lky�� K_ldZ� dh\Ze_glguo� k\ya_c� gZ�njZ]f_glu�g_�jZa^_e_gZ��:lhfu�KZ jZaju\Zxl�\ hkgh\ghf�6L�2�6L k\yab��GZ�[ex^Z_lky�\aZbfgZy�jZkl\hjbfhklv�6L2� b <�H���KbebdZlgu_�njZ]f_glu�\ wlhc�kh\f_klghc�k_ld_�6L2��� b 6L�2�����Kj_^b�[hjZlguo�njZ]f_glh\�lZd`_�[hevrZy�qZklv�wlh�<H��� b <�H�����H^gZdh�bf_xlky�b [he__�keh`gu_� ]jmiibjh\db�k kh�^_j`Zgb_f�^h����Zlhfh\�[hjZ�6L2� ±������<�H� ± ������0JH ± ���K\h[h^gh]h� dbkehjh^Z� g_l��K_ldZ� gZ�njZ]f_glu� g_� ih^_e_gZ��:lhfu�fZ]gby�jZaju\Zxl�lhevdh�6L�2�6L k\yab��LZdbf�h[jZahf��bf_xlky�ebrv�we_f_g�lZjgu_�dj_fg_dbkehjh^gu_�l_ljZw^ju��dhlhju_�jZkl\hj_gu�\ [hjZlghc�k_ld_��Ijb�wlhf�[hjZlgZy�k_ldZ�jZa[b\Z_lky�gZ�g_[hevrh_�qbkeh�ijbf_jgh�h^bgZdh�\uo�njZ]f_glh\�



���

6L2� ±�����<�H� ± �����KZH ± �����0JH ± ���K\h[h^guc� dbkehjh^� ih�ij_`g_fm� g_� nbdkbjm_lky�� ;hjhkbebdZlgZy�k_ldZ�jZajmr_gZ�g_agZqbl_evgh��:lhfZfb�hdkb^h\�fh^bnbdZlhjh\� ³\uj_aZgu´�njZ]f_glu� 6L�<2��� b �� 6L<�2���� Z lZd`_� hl^_evgu_� 6L2��� l_ljZw^ju�� :lhfu�fZ]gby�jZaju\Zxl�lhevdh�6L�2�6L k\yab��:lhfu�KZ�lZd`_�ij_bfms_kl\_ggh�jZa�ju\Zxl�k\yab�6L�2�6L b \�f_gvr_c�kl_i_gb�k\yab�<�H�<��< blh]_�dj_fgbc�nbd�kbjm_lky�lhevdh�\ \b^_�6L2��� b 6L�2�����Wlb�kbebdZlgu_�njZ]f_glu�jZkl\hj_gu�\ [hjZlghc� k_ld_�� jZa^_eyy� __ gZ� [hevrh_� qbkeh� deZkl_jh\�� kh^_j`Zsbo� g_�[he__� ��� Zlhfh\� [hjZ�� GZb[he__� lbibqgu� kj_^b� gbo� ebg_cgu_� ]jmiibjh\db�<�H��� b <�H���AZdexq_gb_JZajZ[hlZgZ� j_r_lhqgZy� fh^_ev� ^ey� fgh]hdhfihg_glguo� hdkb^h\� kijhba\hevghc�\Ze_glghklvx� dZlbhgh\��Ijb\_^_gu�j_amevlZlu�fh^_evgh]h�bk�ke_^h\Zgby�kljmdlmju�jZkieZ\h\�kbkl_fu�6L2�±<�H�±KZH±0JH��Ijb�fh^_eb�jh\Zgbb�bkihevah\Zg�dhfie_dkguc�ih^oh^��h[t_^bgyxsbc�d\Zglh\hobfbq_kdbc�ZgZeba�we_f_glZjguo�njZ]f_glh\�kljmdlmju�b mkj_^g_gb_�ih�ZgkZf[ex�f_lh�^hf�Fhgl_�DZjeh� Ebl_jZlmjZ�� >_gbkh\�<�F���;_ehmkh\�G�<���Bklhfbg�K�:���;Zo\Zq_\�K�=���IZklmoh\�W�:��Kljh_gb_� b k\hckl\Z� jZkieZ\e_gguo� hdkb^h\�� ?dZl_jbg[mj]�� MjH� J:G��������k������� <hjhgph\�;�K���;molhyjh\�H�B���MkZgbg�X�F���JZ^q_gdh�K�B��Fhe_dmeyjgh�klZlbklbq_kdZy�fh^_ev� ^ey� bkke_^h\Zgby� kljmdlmju�`b^dh]h� gZljb_\hkb�ebdZlgh]h�kl_deZ��Ba\_klby�<MAh\�³Obfby�b obfbq_kdZy�l_ogheh]by´������������k��������� %XNKWR\DURY�2�,���9RURQWVRY�%�6���.RPRJRURYD�6�*��³,QYHVWLJZWLRQV�RI�1D�2�LQ�IOXHQFH� RQ� VWUXFWXUH� RI� $O�2��&D)� LQ�PRGHO� H[SHULPHQW´�� ,QWHUQDWLRQDO� FRQIHU�HQFH� RQ�0DWKHPDWLFDO�0RGHOLQJ� DQG� 6LPXODWLRQ� RI�0HWDO� 7HFKQRORJLHV��007�������$ULHO��,VUDHO�������3����������� %RUJLDQQL�*���*UDQDWL�3��0RQWH�.DUOR�FDOFXODWLRQ�RI�LRQLF�VWUXFWXUH�LQ�VLOLFDWH�DQG�DOXPLQR�VLOLFDWH�PHOWV���0HW��7UDQV��%��± ������� Y�������� 1����� S��������� ;molhyjh\�H�B��Bkke_^h\Zgb_�hdkb^guo�jZkieZ\h\�f_lh^hf�Fhgl_�DZjeh��Ba\�J:G��F_lZeeu������������k����������� 9RURQWVRY�%�6���5HY]LQD�/�$��³01'2�FDOFXODWLRQ�RI�WZR�DQG�WKUHH�ERG\�HQHUJLHV�LQ�JODVV�IRUPLQJ�R[LGHV´��3URF���� ,QW��KRQJUHVV�RQ�JODVV��0DGULG��6SDLQ��������Y����S����������� ?kbg� H�:�� D ihebf_jghc� fh^_eb� `b^dbo� f_lZeeh\� b kbebdZlh\�� Nbabdh�obfbq_kdb_� k\hckl\Z� f_lZeemj]bq_kdbo� jZkieZ\h\�� Ljm^u� bgklblmlZ� f_�lZeemj]bb�MGP�:G�KKKJ�������������k�������� >bZgh\�?�F���Khdheh\�H�<���Kmebfh\�<�;��JZkq_l�fy]dbo�Zlhfguo�ihl_gpbZ�eh\��h[jZah\Zgguo�lj_op_gljh\ufb�k\yayfb�\ d\Zjp_\hf�kl_de_��NbabdZ�bobfby�kl_deZ��������l���������k����������� >_f[h\kdbc� K�:��� Q_q_ldbgZ� ?�:�� Kl_dehh[jZah\Zgb_�� F��� GZmdZ�� ������k�������� 7RVVHO�,�$���*LEEV�*�9��7KH�XVH�RI�PROHFXODU�RUELWDO�FDOFXODWLRQV�RQ�PRGHO�V\V�WHPV� IRU� WKH�SUHGLFWLRQ�RI� EULGJLQJ�ERQG�DQJOH�YDULDWLRQV� LQ� VLOR[DQHV�� VLOLFDWHV��VLOLFRQ��QLWULGHV�DQG VLOLFRQ�VXOILGHV���$FID�&U\VWDOORJUDSKLFD��������Y�$����S���������
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��� 1HZWRQ� 0�'��� *LEEV� *�9�� $ELQWLWLR� FDOFXODWHG� JHRPHWULFV� DQG� FKDUJH� GLVWULEX�WLRQV� IRU�+�6L2� DQG�+�6L�2� FRPSDUHG�:LWK� H[SHULPHQWDO� YDOXHV� IRU� VLOLFDWHV�DQG�VLOR[DQHV���3K\V�&KHP�0LQHUDOV�������Y����S������������ <hjhgph\�;�K���MkZgbg�X�F��Bkke_^h\Zgb_� kljh_gby� kljmdlmjguo� ]jmiib�jh\hd� dj_fg_a_fZ�f_lh^Zfb� d\Zglh\hc�obfbb��Ljm^u�;9 f_`^mgZjh^gh]h�dhg]j_kkZ� ih� kl_dem� ³KljmdlmjZ� kl_deZ�� Kl_dehh[jZah\Zgb_´�� L��[�� ������k������������ <hjhgph\�;�K���J_\abgZ�E�:��D\Zglh\hobfbq_kdb_�jZkq_lu�f_`qZklbqgh]h�\aZbfh^_ckl\by�\ kljmdlmjguo� ]jmiibjh\dZo�hdkb^Z�[hjZ��NbabdZ�b obfby�kl_deZ��������l���������k���������
M>D�������������������NBABDH�F:L?F:LBQ?KDB? FH>?EB�IJP?KKH<�IJ?JU<BKLH=HHOE:@>?GBY�B IH<UR?GBY IJHQGHKLB�:JF:LMJU ;HEVRH=H�>B:F?LJ:KZjuq_\�<�>���Xjv_\�:�;���QbghdZeh\�<�Y���=jhfh\�<�?�Kb[=BM��H:H�³AKFD´��]��Gh\hdmag_pdGZ� H:H� AKFD� j_r_gu� \hijhku� ijhba\h^kl\Z� kl_j`g_\hc� ZjfZlmju�\ukhdh]h� deZkkZ�ijhqghklb� �Vl  ��������FIZ��ba�wdhghfgh�e_]bjh\Zgguo�klZ�e_c�b l_jfbq_kdh]h�mijhqg_gby�ijhdZlZ�\ ebgbb�klZgZ�ih�j_`bfm�ij_j\Zgghc�aZdZedb�� Bkihevamxlky� ^hw\l_dlhb^gu_� klZeb� fZjhd� �ik�� �ik�� �=ik�� ��=�K����=K�b ��K��Ijb�kms_kl\mxs_f�h[hjm^h\Zgbb�khjlh\uo�klZgh\���������b ����gZdhie_g�hiul�ihemq_gby�lj_[m_fh]h�kljmdlmjgh]h�khklhygby�ZjfZlmju��G_h[�oh^bfu_� f_oZgbq_kdb_� k\hckl\Z� h[_ki_qb\Zxlky� k ihfhsvx� \Zjvbjh\Zgby�kdhjhklb� b l_fi_jZlmju� ijhdZldb�� dhebq_kl\Z� b ihjy^dZ� \dexq_gby� mqZkldh\�ijbgm^bl_evgh]h�hoeZ`^_gby��AZ\bkbfhklv�l_fi_jZlmju�hl�\j_f_gb�\ dZ`^hc�h[eZklb�k_q_gby ijhdZlZ�h[mkeZ\eb\Z_l�kljmdlmjgh�nZah\h_�khklhygb_�h[eZk�lb�b h[jZah\Zgb_� ahg�fZjl_gkblZ��[_cgblZ��i_jeblZ�b n_jjblZ��Ih�\_ebqbg_�wlbo�ahg�fh`gh�ij_^kdZau\Zlv�f_oZgbq_kdb_�b dhjjhabhggu_�k\hckl\Z�ijhdZlZ��Hkgh\guf�g_^hklZldhf�^hklb]gmlh]h�mjh\gy�l_ogheh]bb l_jfbq_kdh]h�mijhqg_�gby�y\ey_lky�_z wfibjbq_kdbc�oZjZdl_j��dh]^Z�iheh`bl_evguc�oZjZdl_j�^hklb�]Z_lky�f_lh^hf�ijh[�b hrb[hd��bglmbpb_c�jZajZ[hlqbdh\��Ihwlhfm� lj_[m_lky�gZmqgh�h[hkgh\Zgguc�ih^oh^�d bkke_^h\Zgbx�ijhp_kkh\�b jZajZ[hldZ�fZl_fZ�lbq_kdbo� fh^_e_c� j_`bfh\� mkdhj_ggh]h� hoeZ`^_gby� ZjfZlmjguo� kl_j`g_c� \ebgbb�ijhdZlgh]h�klZgZ��Hkgh\gufb�gZmqgufb�ijh[e_fZfb�ijb�kha^Zgbb�l_h�j_lbq_kdbo�hkgh\� wlhf�imlb�y\eyxlky��j_r_gb_� l_ieh\hc� aZ^Zqb�k g_h[oh^b�fufb� ]jZgbqgufb� mkeh\byfb�� kha^Zgb_� fh^_eb� nZah\uo� i_j_oh^h\�� mqblu�\Zxsbo� g_fhghlhggh_�baf_g_gb_� l_fi_jZlmju� hl� \j_f_gb� b fh^_ebjh\Zgb_�]jZ^b_glguo�kljmdlmj�hl�l_ogheh]bq_kdbo�iZjZf_ljh\��Z lZd�`_�\uy\blv�oZjZd�l_j�ih\_^_gby�]jZ^b_glguo�kljmdlmj�ijb�jZkly`_gbb�L_fi_jZlmjgu_�ihey�\ ^\b`ms_cky�aZ]hlh\d_��ih^\_j`_gghc�ij_ju\b�klhfm�hoeZ`^_gbx�hibku\Zxlky�g_klZpbhgZjguf�^\mf_jguf�mjZ\g_gb_f�l_i�ehijh\h^ghklb�\ hk_kbff_ljbqghf�kemqZ_��< ih^\b`ghc�kbkl_f_�dhhj^bgZl�wlh�mjZ\g_gb_�mijhsZxlky�^h�h^ghf_jgh]h�ih�jZ^bmkm��< jZ[hl_�ijh\h^blky�kjZ\�g_gb_�^\mo�fh^_e_c�b ^hdZau\Z_lky��qlh�\u[hj�ih^\b`ghc�kbkl_fu�dhhj^bgZl�agZqbl_evgh�khdjZsZ_l�\j_fy�jZkq_lZ�ijb�khojZg_gbb�lhqghklb��Hkh[_gghklvx�
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ij_ju\bklh]h�hoeZ`^_gby�y\ey_lky�q_j_^h\Zgb_�mqZkldh\�aZdZedb�hoeZ`^_gby�b gZ]j_\Z�hlimkdZ��>ey�dZ`^h]h�jZ^bmkZ�kljhblky�aZ\bkbfhklv�l_fi_jZlmju�hl�\j_f_gb� �l_fi_jZlmjgZy�bklhjby��b gZ�hkgh\Zgbb�_z ijhba\h^blky�jZkq_l�nZ�ah\h]h�khklZ\Z�ZjfZlmju�\ wlhf�k_q_gbb��>ey�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby�nZah\uo�i_j_oh^h\�ijhba\h^blky�^bkdj_lbaZpby�l_fi_jZlmjghc�bklhjbb�\ fh�f_glu�\j_f_gb� WL  L'W b iheZ]Z_f��qlh l_fi_jZlmjZ�hklZ_lky�ihklhygghc�\ bg�l_j\Ze_�hl�WL ^h�WL����jZ\ghc�7L��Bgdm[Zpbhggu_�\j_f_gZ�jZkqblu\Zxlky�ba�mjZ\�g_gby�:\jZfb�k dhgklZglZfb�^ey�dZ`^hc�kljmdlmjghc�khklZ\eyxs_c��n_jjblZ��i_jeblZ��[_cgblZ��ijb�hoeZ`^_gbb�b gZ]j_\_��Ijb�mkeh\bb�g_ij_ju\gh]h hoeZ�`^_gby�b gZ]j_\Z�jZkq_l�^heb�ij_\jZs_gby�hkms_kl\ey_lky�ih�nhjfme_��ke_�^mxsbc� ba� bgl_]jZeZ�Rl_cg[_j]Z�R_cey��FZjl_gkblgh_� ij_\jZs_gb_� ijhl_�dZ_l�\ bgl_j\Ze_� l_fi_jZlmj�hl�7PV ^h�7PI��jZkqblu\Zxlky�^ey�dZ`^hc�fZjdb�klZeb��ijb�wlhf�^hey�fZjl_gkblZ��;�7� ��(;3��������7PV �7����Ihemq_ggu_�\ j_�amevlZl_�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby�jZkij_^_e_gb_�nZa�ih�k_q_gbx�ijh�dZlZ�kjZ\gb\Zxlky�k wdki_jbf_glZevgufb�^Zggufb�b ijhba\h^blky�gZkljhcdZ�l_ogheh]bq_kdbo�iZjZf_ljh\��>ey�l_hj_lbq_kdh]h�b wdki_jbf_glZevgh]h�bamq_�gby f_oZgbafh\�ih\_^_gby�]jZgbp�jZa^_eZ�\ fZl_jbZeZo�k ih\_joghklguf�mi�jhqg_gb_f�\ gZrbo�bkke_^h\Zgbyo�bkihevam_lky�fh^_ev� ]jZ^b_glghc�kljmdlm�ju��hkgh\ZggZy�gZ�ij_^klZ\e_gbb�h fgh]hkehcghc�kj_^_�k jZaebqgufb�wnn_d�lb\gufb� ³mijm]bfb´� iZjZf_ljZfb�� Ihke_� ij_ju\bklhc� aZdZedb�� dZd� ijZ\beh��h[jZamxlky� ^\Z� mijhqg_gguo� [_cgblguo� kehy�� jZa^_e_gguo� [he__� fy]dhc�ijkehcdhc��JZa[b_gb_�ih�jZ^bmkm�ijhba\h^blky�ke_^mxsbf�h[jZahf��I_j\uc�kehc� bf__l� \ukhdbc� ij_^_e� l_dmq_klb� b ihwlhfm� ^ey� g_]h� \u[bjZ_f�fh^mev�k^\b]Z� b dhwnnbpb_gl ImZkkhgZ� khhl\_lkl\mxsbf� mijm]bf� oZjZdl_jbklbdZf��>ey�fy]dh]h�\lhjh]h�kehy��bkiulu\Zxs_]h�ieZklbq_kdmx�^_nhjfZpbx��[_j_f�wnn_dlb\guc�fh^mev�k^\b]Z��khhl\_lkl\mxsbc�mqZkldm�mijhqg_gby�b dhwnnb�pb_gl� ImZkkhgZ�� jZ\guc� ����� Lj_lbc� kehc� ZgZeh]bq_g� i_j\hfm� b hlebqZ_lky�lhevdh�lhesbghc��Q_l\_jluc�kehc�k_j^p_\bgZ�aZ]hlh\db�b _]h�iZjZf_lju�khhl�\_lkl\mxl�g_�mijhqg_gghfm�fZl_jbZem��=jZgbqgu_�mkeh\by�khhl\_lkl\mxl�ijb�eh`_gbx� dZkZl_evgh]h�gZijy`_gby�gZ�[_kdhg_qghklb� d i_j\hfm� kehx�b mkeh�\bx�kbff_ljbb�gZ�hkb��IhklZ\e_ggZy�aZ^ZqZ�j_rZ_lky�f_lh^Zfb�l_hjbb�mijm�]hklb� ^ey� fgh]hkehcguo� kj_^� k bkihevah\Zgb_f�fZljbpu� i_j_oh^Z��Bamq_gh�\ebygb_�jZ^bmkZ��lhesbgu�\u[jZgguo�ahg�b fh^me_c�k^\b]Z�gZ�oZjZdl_j�jZk�ij_^_e_gby�ghjfZevguo�b dZkZl_evguo�gZijy`_gbc�\ ahgZo�khijy`_gby�keh_\��GZ [Za_�jZajZ[hlZgguo�fh^_e_c�kha^Zg�iZd_l�ijh]jZff�^ey�IW<F��iha\heyx�sbo� ihbkd� hilbfZevguo� l_ogheh]bq_kdbo� iZjZf_ljh\� l_jfhmijhqg_gby� ZjfZ�lmju�\ ihlhd_�ijhdZlguo�klZgh\�gZ�AZikb[f_ldhf[bgZl_�
M>D��������BKIHEVAH<:GB?�F:L?F:LBQ?KDH=H�FH>?EBJH<:GBY�IJB�J:AJ:;HLD?�B KH<?JR?GKL<H<:GBB�IBJHF?L:EEMJ=BQ?KDBO�IJHP?KKH<�I?J?J:;HLDB DHFIE?DKGH=H�KUJVY>fbljb_\�:�G���Dm^bgh\�>�A���Q_gph\�:�<�Bgklblml�f_lZeemj]bb�MjH�J:G��]�?dZl_jbg[mj]<Z`g_crZy�jhev�\ bkke_^h\Zgbb�b hilbfbaZpbb�y\e_gbc�]Zah^bgZfbdb��^\b`_gby� rbolu�� l_iehh[f_gZ�� fZkkhh[f_gZ�� \hkklZgh\e_gby�� jZafy]q_gby��
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nbevljZpbb�b ^jm]bo�y\e_gbc��ijhbkoh^ysbo�\ ^_ckl\mxsbo�f_lZeemj]bq_kdbo�Z]j_]ZlZo��\ lhf�qbke_�ijb�jZajZ[hld_�gh\uo�ko_f�i_j_jZ[hldb�dhfie_dkgh]h�`_e_ahjm^gh]h� kujvy�� hl\h^blky�fZl_fZlbq_kdhfm� hibkZgbx� �dhfivxl_jghfm�fh^_ebjh\Zgbx��ijhp_kkh\��Wlh�k\yaZgh�k l_f��qlh�wdki_jbf_glZevgh_�bamq_�gb_�^_ckl\mxsbo�Z]j_]Zlh\�b wdki_jbf_glZevgZy�ijhjZ[hldZ�gh\uo�k\yaZgu�k[hevrbfb�nbgZgkh\ufb��l_ogheh]bq_kdbfb�b l_ogbq_kdbfb�ljm^ghklyfb�< gZklhys__ \j_fy�q_jgZy�f_lZeemj]by��hkh[_ggh�mjZevkdZy��bkiulu�\Z_l� hkljuc� ^_nbpbl� i_j_^_evgh]h� `_e_ahjm^gh]h� kujvy�� kujvy� ^ey� ijhba�\h^kl\Z�ib]f_glgh]h�^bhdkb^Z�lblZgZ��lblZgh\hc�]m[db��f_lZeebq_kdh]h�ehfZ�b^j��< lh�`_�\j_fy�\ g_^jZo�MjZeZ�bf_xlky�h]jhfgu_�aZiZku�lblZghfZ]g_lblh�\uo��`_e_ahojhfhgbd_e_\uo��`_e_ah�]ebgha_fbkluo��kb^_jblh\uo�jm^��e_cdhd�k_gh\uo�jmlbeh�d\Zjp_\uo�i_kdh\��< wlbo�jm^Zo��djhf_�`_e_aZ��gZoh^ylky�\Z�gZ^bc�� lblZg��ojhf��gbd_ev�� dh[Zevl��f_^v��j_^dha_f_evgu_�we_f_glu�� ]ebgh�a_f� >�@�� Ihwlhfm� kha^Zgb_ wdheh]bq_kdb� [_ahiZkguo� b j_kmjkhk[_j_]Zxsbo�ko_f� i_j_jZ[hldb� jm^� wlbo� f_klhjh`^_gbc� y\ey_lky� gZkmsghc� ijh[e_fhc�MjZevkdh]h�j_]bhgZ��WdhghfbdZ�wlbo�ko_f�[m^_l�hij_^_eylvky� ]em[bghc�b rb�jhlhc�ba\e_q_gby�`_e_aZ�b khimlkl\mxsbo�we_f_glh\��Z lZd`_�bkihevah\Zgb_f�hloh^h\�h[h]Zs_gby�b ijhba\h^kl\Z�< Bgklblml_�f_lZeemj]bb�MjH�J:G��BF_l�MjH�J:G���gZqbgZy�k iylb^_�kyluo� ]h^h\�� ijh\h^bebkv� bkke_^h\Zgby�� ihk\ys_ggu_� f_lZeemj]bq_kdhc�hp_gd_�b jZajZ[hld_�l_ogheh]bc�i_j_jZ[hldb�dhfie_dkguo�jm^�MjZeZ��lZdbo�dZd�[mjhojhfbklu_� b hdbke_ggu_� gbd_e_\u_� jm^u� K_jh\kdh]h� f_klhjh`^_gby��dZj[hgZlgu_�jm^u�;ZdZevkdh]h�f_klhjh`^_gby��lblZghfZ]g_lblh\u_�jm^u�DZq�dZgZjkdh]h��DhiZgkdh]h�b F_^\_^_\kdh]h�f_klhjh`^_gbc��e_cdhdk_gh\u_�jm^u�J_kim[ebdb�Dhfb�>�@�< eZ[hjZlhjbb� ibjhf_lZeemj]bb� \hkklZgh\bl_evguo� ijhp_kkh\� BF_l�MjH�J:G�[hevrh_�\gbfZgb_�m^_eyehkv�b ijh^he`Z_l�m^_eylvky�lZd`_�jZajZ�[hld_�b kh\_jr_gkl\h\Zgbx�f_lh^h\�bkke_^h\Zgby�f_lZeemj]bq_kdbo�ijhp_k�kh\�� y\eyxsboky� khklZ\gufb� qZklyfb� l_ogheh]bc� i_j_jZ[hldb� dhfie_dkguo�jm^��<uiheg_gu bkke_^h\Zgby�b knhjfmebjh\Zgu�hkgh\u�l_hjbb�gZijy`_ggh�]h� khklhygby�hdkb^guo�kbkl_f�ijbf_gbl_evgh� d `_e_ahjm^ghfm�kujvx��\uy\�e_gu� hkgh\gu_� aZdhghf_jghklb� \ukhdhl_fi_jZlmjghc�nbevljZpbb�reZdh\uo�jZkieZ\h\� q_j_a� dhdkh\u_� gZkZ^db�� jZajZ[hlZgh� fZl_fZlbq_kdh_ hibkZgb_�ijhp_kkZ�\hkklZgh\e_gby�jm^�]ZaZfb��GZ�wlhc�hkgh\_�kha^Zgu�fZl_fZlbq_kdb_�fh^_eb� keh_\uo� f_lZeemj]bq_kdbo� ijhp_kkh\� �rZolgu_� i_qb�� dhg\_c_jgu_�fZrbgu��we_dljhi_qb��\jZsZxsb_ky�i_qb��>���@�Bkihevah\Zgb_� dhfivxl_jguo�f_lh^h\�b gZebqb_�fZl_fZlbq_kdbo�fh�^_e_c�jZaebqguo�klZ^bc�i_j_jZ[hldb�kujvy� �i_j_^_eh\��iha\hey_l�hilbfbab�jh\Zlv�jZajZ[Zlu\Z_fu_�ko_fu�ih�wg_j]_lbq_kdbf�b wdhghfbq_kdbf�djbl_jb�yf� FZl_fZlbq_kdb_� fh^_eb� ^Zxl� \hafh`ghklv� ijbf_gylv� ^ey� bamq_gby�ijhp_kkh\�b y\e_gbc�gh\u_�bgkljmf_glu� � ZgZeblbq_kdb_�f_lh^u�bkke_^h\Z�gby��iha\heyxsb_�hij_^_eylv�g_�lhevdh�h^ghf_jgu_��gh�^\mf_jgu_�jZkij_^_�e_gby�\ h[t_f_�Z]j_]Zlh\�kdhjhkl_c��l_fi_jZlmj��kl_i_g_c�\hkklZgh\e_gby�b^jm]bo�iZjZf_ljh\�< ij_^eh`_gguo�fZl_fZlbq_kdbo�fh^_eyo� ibjhf_lZeemj]bq_kdbo� ijh�p_kkh\�gZjy^m�k h[uqgufb�^Zggufb�\ dZq_kl\_�bkoh^ghc�bgnhjfZpbb�bkihev�amxlky�lZdb_�\Z`g_crb_�ihdZaZl_eb�dZq_kl\Z�`_e_ahjm^gh]h�kujvy�b lhieb\Z�dZd� ijhqghklv�� \hkklZgh\bfhklv�� ]jZgmehf_ljbq_kdbc� khklZ\�� l_fi_jZlmju�jZafy]q_gby�b ieZ\e_gby��j_ZdpbhggZy�kihkh[ghklv�b l�^���hij_^_ey_fu_�wdk�
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i_jbf_glZevgh� \ eZ[hjZlhjguo� mkeh\byo�� Ihke_^g__� ijb^Z_l� kms_kl\_ggh_�agZq_gb_�g_�lhevdh�fZl_fZlbq_kdhfm��gh�b wdki_jbf_glZevghfm��nbabq_kdhfm��fh^_ebjh\Zgbx�Hij_^_e_ggu_�mki_ob�^hklb]gmlu�\ h[eZklb�jZajZ[hldb�b bkihevah\Z�gby�fZl_fZlbq_kdbo�fh^_e_c�^hf_ggh]h�ijhp_kkZ��gZijbf_j��kha^Zgu�dbg_lb�dh�fZl_fZlbq_kdZy� >�@�b [ZeZgkh\Zy� >�@�fh^_eb��Ihke_^g__�^hklb`_gb_�± dhf�ie_dk� fZl_fZlbq_kdbo�fh^_e_c� ^hf_ggh]h� ijhp_kkZ�� \dexqZxsbc� kh\f_klgh�jZ[hlZxsb_�gZ�hkgh\_�_^bghc�[Zau�^Zgguo�^\mf_jgu_�fh^_eb�]Zah^bgZfbdb��l_iehh[f_gZ�� \hkklZgh\e_gby�� Z lZd`_� h^gm� ba� [ZeZgkh\uo� fh^_e_c�� iha\h�eyxsbo�hij_^_eblv�jZkoh^�dhdkZ��jZkoh^�^mlvy��\uoh^�]ZaZ��l_fi_jZlmjm�nmj�f_ggh]h�hqZ]Z��bkihevam_fu_� dZd�\oh^gu_�iZjZf_lju�^\mf_jguo�fh^_e_c� >����@� � ;ZeZgkh\Zy� jZ\gh\_kgZy� fZl_fZlbq_kdZy� fh^_ev�� :gZeba� jZ[hlu�fgh]bo�^hf_gguo�i_q_c�aZ�^ebl_evguc�i_jbh^�iha\hebe�k^_eZlv�ij_^iheh`_�gb_��qlh�\ hij_^_e_gghc�ahg_�i_qb�gZ�klZ^bb�\hkklZgh\e_gby�fZ]g_lblZ�j_Zd�pby�\hkklZgh\e_gby�\xklblZ�klj_fblky�d l_jfh^bgZfbq_kdhfm�jZ\gh\_kbx��dh�lhjh_�k\yaZgh�k nZdlbq_kdb�j_Zebam_fuf�\ ^hf_gghc�i_qb� ahgZevguf�j_`b�fhf�\hkklZgh\e_gby�hdkb^h\�`_e_aZ�b j_Zdpbyfb�j_]_g_jZpbb�hdkb^Z�m]e_jh^Z�b \h^hjh^Z��WlZ�fh^_ev�iha\hebeZ�jZajZ[hlZlv�gh\mx�f_lh^bdm�hij_^_e_gby�wnn_dlb\ghklb�jZ[hlu�^hf_gguo i_q_c�� ;ZeZgkh\Zy�eh]bdh�klZlbklbq_kdZy fh^_ev��G_�bf_xsZy�ZgZeh]h\��hgZ�\dexqZ_l�\ k_[y�[ZeZgkh\mx�fh^_ev��gZb[he__� agZqbfu_�k lhqdb� aj_gby�dhg_qguo� j_amevlZlh\� aZdhghf_jghklb� l_ieh� b fZkkhh[f_gZ�� klZlbklbq_kdb_�^Zggu_��< dZq_kl\_�bkoh^guo�^Zgguo�\ [ZeZgkh\hc�eh]bdh�klZlbklbq_kdhc�fh�^_eb�bkihevamxlky� lhevdh�g_aZ\bkbfu_�i_j_f_ggu_��\ lhf� qbke_�oZjZdl_jb�klbdb�dZq_kl\Z�`_e_ahjm^guo�fZl_jbZeh\��\gmlj_ggb_�iZjZf_lju�jZ[hlu�i_qb��\ qZklghklb��kl_i_gv�bkihevah\Zgby�\hkklZgh\bl_evgh]h�ihl_gpbZeZ�]hjgh\h]h�]ZaZ b� l_fi_jZlmjZ� dhehrgbdh\h]h� ]ZaZ� y\eyxlky� j_amevlZlZfb� jZkq_lZ��<u�oh^guf�iZjZf_ljhf��gZjy^m�k ^jm]bfb��y\ey_lky�ijhba\h^bl_evghklv�i_qb��qlh�ijbgpbibZevgh�\Z`gh�Wlb�[ZeZgkh\u_�fZl_fZlbq_kdb_�fh^_eb�fh]ml�bkihevah\Zlvky�dZd�kZ�fhklhyl_evgh��lZd�b \�dhfie_dk_�fh^_e_c�� FZl_fZlbq_kdZy� fh^_ev� ]Zah^bgZfbdb�� IjZdlbq_kdb� j_Zebah\ZgZ�f_lh^bdZ�jZkq_lZ�]Zah^bgZfbq_kdhc�k_ldb�b ihey�kdhjhkl_c�]ZaZ�k bkihevah\Z�gb_f�l_hjbb�nmgdpbc�dhfiepdkgh]h�i_j_f_ggh]h�ijb�j_r_gbb�aZ^Zqb�h lhq_q�ghf� bklhqgbd_�� Mqblu\Z_lky� j_Zevgh� kms_kl\mxsbc� \ ^hf_gghc� i_qb� aZdhg�baf_g_gby�^Z\e_gby�ih�\ukhl_��K^_eZgh�ij_^iheh`_gb_�h ih^h[bb�^\mf_jguo�ihe_c�kdhjhkl_c�^\b`_gby�]ZaZ�b rbolu�� FZl_fZlbq_kdZy�fh^_ev�l_iehh[f_gZ��Ihemq_gh�ZgZeblbq_kdh_�j_�r_gb_�aZ^Zqb�h gZ]j_\_�kehy�ijb�ijhlb\hlhqghf�^\b`_gbb�rbolu�b ]ZaZ�\ kem�qZ_�ijhba\hevgh]h�baf_g_gby�ih�\ukhl_�i_qb�dhwnnbpb_glZ�l_iehhl^Zqb��l_i�eh_fdhklb�ihlhdZ�]ZaZ�b hlghr_gby�l_ieh_fdhkl_c�ihlhdh\�rbolu�b ]ZaZ��k bk�ihevah\Zgb_f�ihey�kdhjhkl_c�]ZaZ�� FZl_fZlbq_kdZy� fh^_ev� \hkklZgh\e_gby�� <uiheg_gh� qbke_ggh_�j_r_gb_�kbkl_fu�^bnn_j_gpbZevguo�mjZ\g_gbc�fZkkhh[f_gZ�b \hkklZgh\e_�gby�ijb�\\_^_gbb�\ g__�\ y\ghf�\b^_�fh^mey�kdhjhklb�]ZaZ��ihemqZ_fh]h�ba�fZ�l_fZlbq_kdhc�fh^_eb�]Zah^bgZfbdb��Z lZd`_�k mq_lhf�aZ\bkbfhklb�kmffZjgh]h�dhwnnbpb_glZ�fZkkhh[f_gZ��dZd�hl l_fi_jZlmju��lZd�b hl�kl_i_gb�\hkklZgh\�e_gby�
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;ZeZgkh\Zy�eh]bdh�klZlbklbq_kdZy�fh^_ev�jZajZ[hlZgZ�gZ�yaud_�Kb�kbkihevah\Zgb_f�dhfibeylhjZ�%RUODQG &���Ijh]jZffZ�^\mf_jghc�fh^_eb�gZibkZgZ�gZ�yaud_�)RUWUDQ��>ey�dhfibey�pbb�ijh]jZffu�bkihevah\Zg�dhfibeylhj�&RPSDT 9LVXDO )RUWUDQ Y������jZ[hlZx�sbc�\ kj_^_�'HYHORSHU 6WXGLR��Wlhl� dhfibeylhj�kha^Z_l� ���jZajy^gu_�ijbeh�`_gby�b jZ[hlZ_l�ih^�:LQGRZV��Dhfibeylhj�h[_ki_qb\Z_l�ihegmx�ih^^_j`dm�klZg^ZjlZ�)RUWUDQ ���b \�lh�`_�\j_fy�\dexqZ_l�\k_�gh\r_kl\Z�ihke_^g_]h�klZg�^ZjlZ�)RUWUDQ ����Wlhl�dhfibeylhj�bf__l�[hevrb_�]jZnbq_kdb_�\hafh`ghklb�biha\hey_l�ihemqZlv�bah[jZ`_gby�k jZaj_r_gb_f����Â����b \ur_�k dhebq_kl\hf�p\_lh\�����?^bgZy� [ZaZ� ^Zgguo� ^ey� dhfie_dkZ� fZl_fZlbq_kdbo� fh^_e_c� �[Z�eZgkh\Zy�eh]bdh�klZlbklbq_kdZy� b ^\mf_jgZy�� jZajZ[hlZgZ� k bkihevah\Zgb_f�iZd_lZ�ijh]jZff�^ey�h[jZ[hldb�^Zgguo�&RGH�EDVH \ nhjfZl_�nZceh\�kbkl_fu�)R[3UR ��GEI b �kG[���JZajZ[hlZggZy�[ZaZ�^Zgguo�iha\hey_l�ojZgblv�^h ��� gZ�bf_gh\Zgbc� dZ`^h]h�ba�__ we_f_glh\� �`_e_ahjm^gu_�b nexkmxsb_�fZl_jbZ�eu��^h[Z\db��]hjxqb_��ijhnbeb�i_q_c��iZjZf_lju�ieZ\db�b l�i����Ijb�wlhf�h]jZ�gbq_gb_�ghkbl�km[t_dlb\guc�oZjZdl_j��bkoh^ysbc�ba�ijbgpbiZ�jZamfghc�^hk�lZlhqghklb��b ijb�g_h[oh^bfhklb�\hafh`gh�i_j_ijh]jZffbjh\Zgb_�gZ�[hevrbc�h[t_f� ojZgbfhc� bgnhjfZpbb��>ey�nhjfbjh\Zgby� b j_^Zdlbjh\Zgby�nZceh\�bkoh^guo� ^Zgguo� ijbf_g_g� \ukhdhmjh\g_\uc� ijh]jZffguc� bgl_jn_ck� K�VFDSH�� JZa\blZy� kbkl_fZ� wdjZgh\� b bgl_jZdlb\guo� f_gx�� ]_g_jbjm_fuo� _]h�kbkl_fhc� /RRN	)HHO��iha\heyxl�wnn_dlb\gh�hi_jbjh\Zlv�bkoh^ghc�bgnhjfZ�pb_c�\ m^h[ghf�^ey�ihevah\Zl_ey�\b^_�H[t_^bg_gb_� [_ajZaf_jghc� [ZeZgkh\hc� b ^\mf_jghc�fZl_fZlbq_kdbo�fh^_e_c�\ _^bguc�dhfie_dk�\uiheg_gh�kj_^kl\Zfb�%XLOGHU&������iml_f�jZajZ�[hldb� ijh]jZffgh]h� h[_ki_q_gby� ^ey� Z\lhfZlbq_kdhc� [_a� \uoh^Z� ba� kj_^u�:LQGRZV i_j_^Zqb� ^Zgguo� q_j_a� kha^Zgb_� lZ[ebp� nhjfZlZ� G%$6(�,9 ��GEI����� ihe_c�� b ij_h[jZah\Zgby� bo� \ nhjfZl�� \hkijbgbfZ_fuc�KhfSDT 9LVXDO)RUWUDQ Y�����=eZ\guf�\hijhkhf�ijb�j_r_gbb�aZ^Zqb�h[t_^bg_gby�y\ey_lky�\aZbfh�m\yadZ�jZaghf_jguo�fh^_e_c � [_ajZaf_jghc� �\ kfuke_�dhebq_kl\Z�ijhkljZg�kl\_gguo�dhhj^bgZl��[ZeZgkh\hc�fh^_eb�b ^\mf_jguo�fh^_e_c�]Zah^bgZfbdb��l_iehh[f_gZ��\hkklZgh\e_gby�b ^j��Ijb�j_r_gbb�wlh]h�\hijhkZ�bkihevam_lky�ke_^mxsZy�bgnhjfZpby � dhwnnbpb_gl�g_jZ\ghf_jghklb�jZkij_^_e_gby�]Zah�\h]h�ihlhdZ��] >�@�b ^bZ]jZffu�jZkij_^_e_gby�^\mhdbkb�m]e_jh^Z�b l_fi_jZlm�ju�]ZaZ�ih�jZ^bmkm�i_qb�J_amevlZlZfb�jZkq_lh\�k bkihevah\Zgb_f�dhfie_dkZ�fh^_e_c�y\eyxlky�hkgh\gu_� l_ogbdh�wdhghfbq_kdb_� ihdZaZl_eb� ^hf_gghc� ieZ\db� �jZkoh^� dhdkZ��ijhba\h^bl_evghklv��l_fi_jZlmjZ�b khklZ\�dhehrgbdh\h]h�]ZaZ��obfbq_kdbc�kh�klZ\� qm]mgZ�b reZdZ��b ^\mf_jgu_�jZkij_^_e_gby�hkgh\guo�iZjZf_ljh\�ijh�p_kkZ��l_fi_jZlmju�rbolu�b ]ZaZ��kdhjhklv�]ZaZ��kl_i_gv�ijyfh]h�\hkklZgh\e_�gby��\hkklZgh\bl_evguc�ihl_gpbZe�]ZaZ��iheh`_gb_�ahgu�dh]_abb��GZ�hkgh\_�wlh]h�dhfie_dkZ�fZl_fZlbq_kdbo�fh^_e_c�jZajZ[hlZg�gh\uc�f_lh^�ZgZeblbq_kdh]h�bkke_^h\Zgby�^hf_ggh]h�ijhp_kkZ��ij_^mkfZljb\Zxsbc�^\mf_jguc�dhgljhev�b ijh]gha�]Zah^bgZfbq_kdbo�b l_fi_jZlmjguo�ihe_c�\ ex�[hf�\_jlbdZevghf�k_q_gbb�i_qb�ijb�baf_g_gbb�iZjZf_ljh\�^mlvy�b kbkl_f�aZ�]jmadb��khklZ\Z�rbolu�b dZq_kl\Z�`_e_ahjm^gh]h�kujvy��we_f_glh\�dhgkljmdpbb��\ukh\�b ^bZf_lj�nmjf��h[t_f�b ijhnbev�i_qb��J_r_g� jy^� aZ^Zq� �\ dZf_jZevghf� \ZjbZgl_��� bf_xsbo� dZd� l_hj_lbq_�kdh_��lZd�b ijZdlbq_kdh_�agZq_gb_�
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� ijhZgZebabjh\Zgh� baf_g_gb_� ijhp_kkh\� ]Zah^bgZfbdb� b l_iehh[f_gZ� \h[t_f_� ^hf_gghc� i_qb� ijb� bkihevah\Zgbb� gh\uo� l_ogbq_kdbo� j_r_gbc� �ijbf_g_gbb�dhf[bgbjh\Zggh]h�^mlvy�k \ukhdbfb�jZkoh^Zfb�ijbjh^gh]h�]ZaZ�b dbkehjh^Z��\^m\Zgbb�m]hevghc�iueb��baf_g_gbb�ijhnbey�i_qb�� bkke_^h\Zgh� baf_g_gb_� oZjZdl_jZ l_fi_jZlmjguo� b kdhjhklguo� ihe_c� ijb�hldehg_gbyo� hl� ghjfZevgh]h� oh^Z�^hf_ggh]h� ijhp_kkZ� � gZjmr_gbb� l_ieh�h[f_gZ��hdjm`ghc�g_jZ\ghf_jghklb��lbohf�oh^_��gZjmr_gbb�]jZnbdZ�\uimk�dh\��j_r_gu�lZd`_�b ^jm]b_�aZ^Zqb�>�����@�<dexq_gb_�\ ^Zgguc�dhfie_dk�fZl_fZlbq_kdbo�fh^_e_c�^\b`_gby�rbo�lu�b nmjf_ggh]h�hqZ]Z�dhg_qguo�jZaf_jh\�iha\hebl�\ ^Zevg_cr_f�jZkrbjblv�djm]�j_rZ_fuo�aZ^Zq�Dhfie_dk�fZl_fZlbq_kdbo�fh^_e_c�fh`_l�bkihevah\Zlvky�� gZ�f_lZeemj]bq_kdbo�ij_^ijbylbyo�^ey�ZgZebaZ�jZ[hlu�^hf_gguo�i_q_c��\qZklghklb�ijb�hldehg_gbyo�hl�ghjfZevgh]h�j_`bfZ��^ey�\ujZ[hldb�j_dhf_g�^Zpbc� ih� ih\ur_gbx� wnn_dlb\ghklb� bo� jZ[hlu�� ^ey� jZajZ[hldb� j_`bfh\�ieZ\db�jZaebqgh]h�`_e_ahjm^gh]h�kujvy��ijb�jZajZ[hld_�kbkl_f�dhgljhey�bmijZ\e_gby�^hf_gghc�ieZ\dhc�� \ \ukrbo� mq_[guo� aZ\_^_gbyo� ijb� h[mq_gbb� klm^_glh\� f_lZeemj]bq_kdbo�ki_pbZevghkl_c�< gZklhys__� \j_fy� \hajZklZ_l� agZq_gb_� j_]mebjh\Zgby� ^hf_gghc�ieZ\db��Ih\urZ_lky�jhev�ZgZebaZ�y\e_gbc�^hf_ggh]h�ijhp_kkZ�k ihfhsvx�fZ�l_fZlbq_kdbo�fh^_e_c��Z lZd`_�jZajZ[hlZgguo�gZ�bo�hkgh\_�kihkh[h\�j_]meb�jh\Zgby� l_ieh\h]h� khklhygby� ^hf_gghc� i_qb��<g_^j_gb_� gZ� ^hf_gguo� i_qZo�dhfivxl_jguo� kbkl_f� k[hjZ� b h[jZ[hldb� bgnhjfZpbb� iha\heyxl� ih�gh\hfm�j_rZlv� \hijhku� mijZ\e_gby�j_`bfZfb�bo�jZ[hlu��LZd��gZijbf_j��BF_l�MjH�J:G� ij_^eh`_gu� kihkh[u�� gZ� hkgh\_� dhfie_dkguo� l_ogheh]bq_kdbo� iZjZf_l�jh\��DLI��b \_jhylghklgh�nmgdpbhgZevgh]h�j_]mebjh\Zgby�G_^hklZlhd�kms_kl\mxsbo�ijb_fh\�b kihkh[h\�j_]mebjh\Zgby�l_ieh\h�]h�khklhygby�^hf_gghc�i_qb�iml_f�p_e_gZijZ\e_ggh]h�baf_g_gby�jZkoh^h\�^m�lvy��iZjZ��dbkehjh^Z��ijbjh^gh]h�]ZaZ�b l_fi_jZlmju�^mlvy�khklhbl�\ lhf��qlh�baf_gyxl�wlb�iZjZf_lju�g_aZ\bkbfh�Gh\bagZ�jZajZ[hlZggh]h�Ze]hjblfZ�j_]mebjh\Zgby�l_ieh\h]h�khklhygby�^hf_gghc�i_qb�gZ�hkgh\_�DLI�aZdexqZ_lky�\ lhf��qlh�jZkoh^�ijbjh^gh]h�]ZaZ�klZ\blky�\ aZ\bkbfhklv�hl�l_dmsbo�agZq_gbc \k_o�q_luj_o�iZjZf_ljh\�^mlvy��Ijb�wlhf�m\_ebqb\Z_lky�fhsghklv�\ha^_ckl\by�aZ�kq_l�kmffbjh\Zgby�\ebygbc�g_kdhevdbo�iZjZf_ljh\��qlh�iha\hey_l�kgbablv�\_ebqbgm�g_h[oh^bfh]h�j_a_j\Z�ih�j_]mebjmxs_fm�iZjZf_ljm�b mf_gvrblv�^bki_jkbx�khklZ\Z�qm]mgZ��L_f�kZ�fuf� gZjy^m�k wdhghfb_c�ijbjh^gh]h� ]ZaZ�kha^Zxlky�ij_^ihkuedb�^ey�wdhgh�fbb�dhdkZ�aZ�kq_l�\hafh`ghklb�kgb`_gby�kj_^g_c�l_fi_jZlmju�qm]mgZ�ijb�kh�ojZg_gbb�kh^_j`Zgby�k_ju�gZ�ij_`g_f�mjh\g_�>ey�dhebq_kl\_gghc�hp_gdb�wdhghfbb�iZjZ��ijbjh^gh]h�]ZaZ�b �beb��dhd�kZ�ijb bkihevah\Zgbb�DLI�\\_^_gh�ihgylb_� ³B^_Zevgh_�j_]mebjh\Zgb_´� �BJ���Wlh� ]bihl_lbq_kdZy� \hafh`ghklv� g_ihkj_^kl\_ggh� baf_gylv� dhebq_kl\h� k]h�jZxs_]h�\ nmjf_gguo�hqZ]Zo�dhdkZ�\ kj_^g_f�gZ�\_ebqbgm��ûDbj���^hklZlhqgmx�^ey�ih^Z\e_gby�dhe_[Zgbc�l_ieh\h]h�khklhygby i_qb��jZafZo�dhlhjuo�gZ[ex�^Zeky�[u�ijb�j_]mebjh\Zgbb�lhevdh�jm^ghc�gZ]jmadhc��Ijb�\uieZ\d_�\ZgZ^b_�\h]h�qm]mgZ�wlhl�jZafZo�oZjZdl_jbam_lky�kj_^g_d\Z^jZlbqgufb�hldehg_gbyfb�16L  �1LL  ����������Z \�kmff_� �\ i_j_kq_l_�gZ�dj_fgbc��1�  ������������Â����� ���������]^_������� hlghr_gb_�l_iehl�h[jZah\Zgby�	LH� b 6LH� gZ���d]�lblZgZ�bdj_fgby�
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Ih�kijZ\hqguf�^Zgguf��^ey�baf_g_gby�>6L@�gZ�������g_h[oh^bfh�baf_�gblv�jZkoh^�dhdkZ�gZ��������Ke_^h\Zl_evgh��bkdhfh_�baf_g_gb_�jZkoh^Z�dhdkZ�khklZ\ey_l����Â�������� ��������beb����d]�l qm]mgZ��l�_��ûDbj  �����d]�l��J_ZebaZ�pby�BJ�iha\hebeZ�[u�jZ[hlZlv�ijb�1�  ����l�_��kgbablv�l_ieh\hc�mjh\_gv�ijh�p_kkZ�ih�dj_fgbx�b lblZgm�gZ�������b ihemqblv�wdhghfbx�dhdkZ����d]�l��LZd�dZd�ijZdlbq_kdb�wlh�g_^hklb`bfh��lh�\ ijbdeZ^ghf�ieZg_�fh`gh ]h\hjblv�ebrv�hlhc�beb�bghc�kl_i_gb�ijb[eb`_gby�d BJ�Ijh\_^_ggu_�jZkq_lu�ihdZaZeb��qlh�wnn_dlb\ghklv�j_]mebjh\Zgby�l_�ieh\h]h� khklhygby� i_qb� k ihfhsvx� DLI� ³IZj�ijbjh^guc� ]Za´� \ujZ`Z_lky� \wdhghfbb�����d]�iZjZ�b ����f� ijbjh^gh]h�]ZaZ��beb�����d]�dhdkZ�gZ � l qm]mgZ��ZDLI���³Ijbjh^guc�]Za�dbkehjh^´�± ����d]�iZjZ�b ����d]�dhdkZ��=h^h\hc�wdhghfb�q_kdbc� wnn_dl� gZ� i_qb�� �� Qmkh\kdh]h� f_lZeemj]bq_kdh]h� aZ\h^Z� h[t_fhf������ f� \ i_j\hf� kemqZ_� khklZ\bl� ���� feg�jm[e_c�� Z \h� \lhjhf� ± ����feg�jm[e_c�Ih[hqgufb�wnn_dlZfb�bkihevah\Zgby�DLI�y\eyxlky��� Mf_gvr_gb_�qbkeZ� ly`_euo�jZkkljhckl\�i_qb� ± dZd�ke_^kl\b_�jZk�rbj_gby�^bZiZahgZ�j_]mebjh\Zgby��� Ih\ur_gb_�ijhba\h^bl_evghklb�i_qb�gZ����������� H[_ki_q_gb_�\hafh`ghklb�hp_gdb�dhwnnbpb_glZ�aZf_gu�dhdkZ�ijb�jh^guf�]Zahf��P[��dhk\_gguf�f_lh^hf��qlh�[m^_l�kihkh[kl\h\Zlv�hilbfbaZpbb�[Zah\h]h�jZkoh^Z�ijbjh^gh]h�]ZaZ���G_h[oh^bfh�hlf_lblv��qlh�ijyfu_�hij_^_�e_gby�P[ hq_gv�ljm^h_fdb�b j_^dh�^Zxl�gZ^_`gu_�j_amevlZlu���� :e]hjblf� j_]mebjh\Zgby� ij_^mkfZljb\Z_l� dhjj_dpbx� jZkoh^Z� ijb�jh^gh]h�]ZaZ�\ aZ\bkbfhklb�hl�jZkoh^Z�^mlvy��_]h�l_fi_jZlmju�b kh^_j`Zgby�\g_f� dbkehjh^Z��Wlh�h[_ki_qbl�ihklhygkl\h� l_hj_lbq_kdhc� l_fi_jZlmju� ]hj_�gby��qlh�[m^_l�kihkh[kl\h\Zlv�ih\ur_gbx�wnn_dlb\ghklb�bkihevah\Zgby�ijb�jh^gh]h�]ZaZ��< kemqZ_�jZ[hlu� ³[_a�kf_kbl_ey´��wnn_dl�fh`_l�[ulv�m\_ebq_g�aZ�kq_l�kh]eZkh\Zgby�i_j_\h^Z�\ha^mohgZ]j_\Zl_e_c�k ]jZnbdhf�\uimkdh\��� Hk\h_gb_� DLI� ± \Z`guc�rZ]� \ gZijZ\e_gbb� kha^Zgby� Z\lhfZlbq_�kdhc� kbkl_fu� j_]mebjh\Zgby� l_ieh\h]h� khklhygby� ^hf_gghc� i_qb�� ihkdhevdm�hgb�y\eyxlky�\uoh^gufb�iZjZf_ljZfb�wlhc�kbkl_fu�<ukhdb_�lj_[h\Zgby��ij_^ty\ey_fu_�d klZ[bevghklb�l_ieh\h]h�khklhy�gby�^hf_gguo�i_q_c��\uieZ\eyxsbo�\ZgZ^b_\uc�qm]mg��b i_jki_dlb\Z�\h\e_�q_gby�\ wdkiemZlZpbx�\ukhdhlblZgbkluo�jm^�Kj_^g_]h�b X`gh]h�MjZeZ��Z lZd�`_�Qbg_ckdh]h�f_klhjh`^_gby��ijb^Zxl�hkh[mx�ZdlmZevghklv�jZajZ[hld_�aZfd�gmlhc�kbkl_fu�Z\lhfZlbq_kdh]h�j_]mebjh\Zgby�l_ieh\h]h�khklhygby�^hf_gghc�i_qb��D kh`Ze_gbx��ihiuldb�j_rblv�wlm�ijh[e_fm�k ihfhsvx�³kh\_lqbdh\´�fZk�l_jZ��kbkl_f�bkdmkkl\_ggh]h�bgl_ee_dlZ�b wdkipjlguo kbkl_f��hsmlbfuo�mki_�oh\�ihdZ�g_�ijbg_keb��Ohly�bkihevah\Zgb_�wdkipjlguo�kbkl_f�g_�bkdexqZ_lky��gh�h[yaZl_evgh�h^gh\j_f_ggh�k ijbf_g_gb_f�fZl_fZlbq_kdbo�fh^_e_c��\dex�qZxsbo�hibkZgb_�y\e_gbc�^hf_gghc�ieZ\db��b gZdhie_ggh]h�hiulZ�l_ogheh]h\�^hf_gsbdh\�H^gZ�ba�hkgh\guo�ijbqbg khklhbl�\ lhf��qlh�^ey�aZfdgmlh]h�j_]mebjh�\Zgby�g_h[oh^bfZ�dhebq_kl\_ggZy�hp_gdZ�\hafms_gby��Z wlh�\e_q_l�aZ�kh[hc�qj_a\uqZcgh� \ukhdb_� lj_[h\Zgby� d lhqghklb� bkoh^ghc� bgnhjfZpbb�� ³Klhb�fhklv´� hrb[db� \ hij_^_e_gbb�� gZijbf_j�� kh^_j`Zgby� dbkehjh^Z� \ ^mlv_�bebKH� \ dhehrgbdh\hf�]Za_�������khklZ\ey_l�hdheh���d]�dhdkZ�gZ���l qm]mgZ�:gZeba� hl_q_kl\_ggh]h��fbjh\h]h�b kh[kl\_ggh]h�hiulZ�bkke_^h\Zgbc�ih�wlhc�ijh[e_f_�iha\hebe�knhjfmebjh\Zlv�i_jki_dlb\guc��ih�fg_gbx�Z\lh�jh\�� ijbgpbi� j_]mebjh\Zgby�� ihemqb\rbc� gZa\Zgb_ ³\_jhylghklgh�
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,�9,,,�± ghf_jZ�jZkq_lguo�mqZkldh\�������b ��± ih\_joghklv�k\h^Z��kl_ghd b�reZ�dZ����± nZd_e�b ijh^mdlu�ieZ\db����± kehc�reZdZ����± ^\b`_gb_�]ZaZ����± ^\b`_�gb_�jZkieZ\Z�b reZdZ��R ± rbolZ��D ± dbkehjh^Z��N ± ]jZgbpu�nZd_eZJbk�����=_hf_ljbq_kdZy�fh^_ev�jZ[hq_]h�ijhkljZgkl\Z�ijhfure_gghc�i_qb�DNI�:=FD�k lhjp_\uf�jZkiheh`_gb_f�]hj_ehdJZkq_lu�k mq_lhf�k_e_dlb\gh]h�oZjZdl_jZ�baemq_gby�kj_^u�ijh\_^_gu�k bkihevah\Zgb_f�^\moihehkghc�k_e_dlb\gh�k_jhc�fh^_eb�ki_dljZ�baemq_gby��Ki_dlj� baemq_gby� mqZkl\mxsbo� \ l_iehh[f_g_� dhfihg_glh\� jZa[b\Z_lky� \wlhf� kemqZ_� gZ�^\_� ihehku�� ih]ehsZxsmx�� h[t_^bgyxsmx� iylv� ijyfhm]hev�guo� ihehk� ki_dljZ�62��� b ijhajZqgmx� �����H[_� ihehku� mqblu\Zxl� baemq_gb_�iue_\ufb�qZklbpZfb��Ijb�wlhf�dhwnnbpb_glu�ih]ehs_gby�h[t_fguo�ahg�gZ�
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oh^beb� \ khhl\_lkl\bb� k aZdhghf� ;m]_jZ�;_jZ� ih� kl_i_gyf� q_jghlu� ahg� ijb�wnn_dlb\ghc� ^ebg_ emqZ� \ gbo��>ey� hij_^_e_gby� kl_i_gb� q_jghlu�^bhdkb^Z�k_ju�\ ih]ehsZxs_c�ihehk_�b ^heb�baemq_gby�Z[khexlgh�q_jgh]h�l_eZ�mqZkldZ�ki_dljZ� \ wlhc� ihehk_� D� bkihevah\Zebkv� ^Zggu_� ����� Ki_dljZevgZy� kl_i_gv�q_jghlu� iue_\uo� qZklbp� \ ij_^_eZo� ihehku� d ijbgbfZeZkv� ih� ^Zgguf� �����L_fi_jZlmju�\ ahgZo�7L aZ^Z\Zebkv�ba�ij_^\Zjbl_evgh]h�jZkq_lZ�ih�k_jhc�fh�^_eb�ki_dljZ�baemq_gby��Dhwnnbpb_glu�ih]ehs_gby�^bhdkb^Z�k_ju�b iue_\uo�qZklbp� gZ� mqZkldZo� ih]ehsZxsbo� ihehk� kdeZ^u\Zebkv� ^ey� dZ`^hc� h[t_fghc�ahgu� k mq_lhf� baf_g_gby� dhgp_gljZpbb� iueb� \ jZ[hq_f� ijhkljZgkl\_� i_qb�DIN�\ ij_^_eZo�hl�����^h�����d]�gf� �����< jZkq_lZo�ih\_joghklb�[ueb�ijbgylu�k_jufb�� Bgl_]jZevgZy� kl_i_gv� q_jghlu� ih\_joghklb� deZ^db� ijbgylZ� jZ\ghc������ih\_joghklb�\Zggu�jZkieZ\Z������Mq_l�jZkk_ygby�baemq_gby�iue_\ufb�qZk�lbpZfb� \ h[t_fguo� ahgZo� ijh\h^beky� ih� jZajZ[hlZgghc� jZg__�f_lh^bd_� �����J_amevlZlu�jZkq_lZ�lj_o�\ZjbZglh\� �k mq_lhf�k_e_dlb\ghklb��jZkk_ygby�b kh�\f_klgh]h�bo�\ebygby��khihklZ\eyebkv�k ^Zggufb�ih�wd\b\Ze_glghc�k_jhc�fh�^_eb��< kemqZ_�k_jh]h�ijb[eb`_gby�jZkkqblu\Zeky�l_iehh[f_g�\ qbklh�ih]eh�sZxs_c�kj_^_��dh]^Z�dhwnnbpb_glu�ih]ehs_gby�\ ahgZo�hij_^_eyebkv�keh`_�gb_f�dhwnnbpb_glh\�ih]ehs_gby�^bhdkb^Z�k_ju�b iue_\ufb�qZklbpZfb�< dZq_kl\_� hkgh\gh]h� \ZjbZglZ� [ue� ijbgyl� jZkq_l� dbkehjh^gh]h�nZ�d_evghc�ieZ\db klZg^Zjlgh]h�dhgp_gljZlZ����������&X��������)H��������6 k ^h�[Z\e_gb_f������d\Zjp_\h]h�nexkZ�gZ�rl_cg�k kh^_j`Zgb_f������&X b m^_ev�guf� jZkoh^hf� l_ogheh]bq_kdh]h� dbkehjh^Z� ���� h[�� ��H��� ����� gf��d]�rbolu��Ijhba\h^bl_evghklv�i_qb�ih�rbol_����l�q��l_ieh\u^_e_gb_�rbolu������d>`�d]��kh^_j`Zgb_�\eZ]b������Dhebq_kl\h�ijh^mdlh\�ieZ\db�b l_ieh\u^_e_gb_�rbolu��k mq_lhf�ihl_jv� l_iehlu�gZ� l_jfbq_kdmx�^bkkhpbZpbx�\ukrbo�kmevnb^h\�bba\_klgydZ��hij_^_eyebkv�ba�ij_^\Zjbl_evgh]h�jZkq_lZ�fZl_jbZevgh]h�b l_i�eh\h]h�[ZeZgkh\�ieZ\db��<uoh^�\ughkbfhc�iueb�����hl�fZkku�ijhieZ\ey_fhc�rbolu��Wg_j]_lbq_kdZy�^ebgZ�nZd_eZ�ijbgylZ�jZ\ghc���f��Zwjh^bgZfbq_kdZy�±^ebg_�jZ[hq_]h�ijhkljZgkl\Z��L_ieh\hc�ihlhd��hl\h^bfuc�hoeZ`^Z_fufb�we_�f_glZfb�i_qb��\Zjvbjh\Zeb�\ ^bZiZahg_�hl���^h�������d<l�KjZ\g_gb_�j_amevlZlh\�jZkq_lZ�ih�k_e_dlb\gh�k_jhc�b k_jhc�fh^_eyf�[_a�hoeZ`^_gby�we_f_glh\�deZ^db�ihdZaZeh��qlh�ihke_^gyy�aZgb`Z_l�l_fi_jZ�lmjm�nZd_eZ�\h�\lhjhf�jZkq_lghf�mqZkld_�\ kj_^g_f�gZ����qK��Z ]Zahiue_\hc�kj_^u�\ gb`g_f�b \_jog_f�yjmkZo�ijbf_jgh�gZ ���qK��< wlhf�`_�mqZkld_�hdZaZ�ebkv�aZ\ur_ggufb�ih�k_jhc�fh^_eb�l_fi_jZlmju�jZkieZ\Z��k\h^Z�b kl_g�gZ����b ��qK khhl\_lkl\_ggh��Z iZ^Zxsb_�jZ^bZpbhggu_�ihlhdb�hl�nZd_eZ�d jZkieZ�\m��k\h^m�b kl_gdZf�± khhl\_lkl\_ggh�gZ�����b ������jbk�����Hlf_lbf��qlh�mdZ�aZggu_� jZkoh`^_gby� y\eyxlky�fZdkbfZevgufb��L_fi_jZlmjZ� moh^ysbo� ]Zah\�ijZdlbq_kdb�g_�baf_gbeZkv��OZjZdl_j�jZkij_^_e_gby�l_fi_jZlmj�ih�^ebg_�i_�qb�lZd`_�hklZeky�g_baf_g_gguf�:gZeba�ihdZau\Z_l��qlh�mq_l�jZkk_ygby�g_�ijb\h^bl�d baf_g_gbx�oZjZd�l_jZ�jZkij_^_e_gby�l_fi_jZlmj�b l_ieh\uo�ihlhdh\�ih�^ebg_�i_qb��kf��jbk�����FZdkbfZevgh_�jZkoh`^_gb_�jZkq_lguo�ihdZaZl_e_c�l_iehh[f_gZ�bf__l�f_klh�\h�\lhjhf�jZkq_lghf�mqZkld_��LZd��\ \ZjbZgl_�k jZkk_ygb_f�baemq_gby�l_fi_�jZlmjZ�nZd_eZ�\ kj_^g_f�yjmk_�wlh]h�mqZkldZ�mf_gvrbeZkv gZ����qK��Z l_fi_�jZlmju�ih\_joghklb�jZkieZ\Z��k\h^Z�b kl_g�m\_ebqbebkv�khhl\_lkl\_ggh�gZ��������b ���qK��Iehlghklv�iZ^Zxsbo�jZ^bZpbhgguo�ihlhdh\�gZ�jZkkfZljb\Z_fu_�ih\_joghklb�\hajhkeZ�\ kj_^g_f�gZ������L_fi_jZlmjZ�moh^ysbo�ba�i_qb�]Zah\�mf_gvrbeZkv�gZ��� qK�
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G_kms_kl\_ggh_� jZkoh`^_gb_� \ jZkq_lguo� ihdZaZl_eyo� l_iehh[f_gZ��ihemq_gguo�ih�k_jhc�fh^_eb�b fh^_eb��mqblu\Zxs_c�k_e_dlb\ghklv�b jZkk_y�gb_�baemq_gby��h[tykgy_lky�l_f��qlh�\ebygb_�k_e_dlb\guo�k\hckl\�62� ijZdlb�q_kdb�iheghklvx�dhfi_gkbjm_lky�[hevrbf�dhebq_kl\hf�iue_\uo�qZklbp��h[eZ�^Zxsbo� k_juf� ki_dljhf� baemq_gby� <ebygb_�`_� jZkk_ygby� baemq_gby� gZ� hk�gh\gu_�ihdZaZl_eb�k]eZ`b\Z_lky�ijhlb\hiheh`guf�ih�oZjZdl_jm�\ebygb_f�k_�e_dlb\ghklb�baemq_gby�^bhdkb^Z�k_ju�Ijb�bkke_^h\Zgbb�\ebygby�j_`bfguo�iZjZf_ljh\�gZ�ihdZaZl_eb�l_ieh�h[f_gZ� g_jZ\ghf_jghklv� jZkij_^_e_gby� l_ieh\uo� ihlhdh\� ih� ih\_joghklb�hp_gb\ZeZkv�ihdZaZl_e_f�g_jZ\ghf_jghklb� TT.T �PD[ ��]^_� PD[T b T ± fZd�kbfZevgZy�b kj_^gyy�ih�^ebg_�jZ[hq_]h�ijhkljZgkl\Z�iehlghklv�l_ieh\h]h�ih�lhdZ� beb� l_iehih]ehs_gby�� G_jZ\ghf_jghklv� gZ]j_\Z� ih\_joghklb� deZ^db� b\Zggu�jZkieZ\Z�hp_gb\ZeZkv�ihdZaZl_e_f�g_jZ\ghf_jghklb� WW.W �PD[ �� ]^_�ih�ZgZeh]bb� WPD[ b W ± fZdkbfZevgZy�b kj_^gyy� l_fi_jZlmjZ��< dZq_kl\_�dhk�\_gghc�oZjZdl_jbklbdb�\_ebqbgu�iue_mghkZ�ba�i_qb�ijbgylZ�kj_^gyy�ih�k_q_�gbx�jZ[hq_]h�ijhkljZgkl\Z�kdhjhklv�^\b`_gby�moh^ysbo�]Zah\�Zm]�<ebygb_� Zwjh^bgZfbq_kdhc� b wg_j]_lbq_kdhc� ^ebgu� nZd_eh\� >ey�ZgZebaZ�\ebygby�oZjZdl_jZ�\u]hjZgby�lhieb\Z�ih�^ebg_�jZ[hq_]h�ijhkljZgkl�\Z��aZ\bkys_]h�hl�lbiZ�]hj_ehqguo�mkljhckl\�b j_`bfguo�iZjZf_ljh\�bo�jZ[h�lu�� bkihevah\Zgh� ihgylb_� ^ebgu�nZd_eZ� On����� <_ebqbgZ� On \ mkeh\byo� i_qb�\a\_r_gghc�ieZ\db�khhl\_lkl\h\ZeZ�wg_j]_lbq_kdhc�^ebg_�nZd_eZ�beb�^ebg_�j_Zdpbhgghc�ahgu��gZ�dhlhjhc�\ hkgh\ghf�aZdZgqb\Zxlky�ijhp_kku�hdbke_gby�rbolu��:gZeba�\ebygby�On gZ�l_iehh[f_g�ijh\_^_g�[_a�hl\h^Z�l_iehlu�hoeZ`�^Zxsbfb�we_f_glZfb�ijb�ijhba\h^bl_evghklb�i_qb�ih�rbol_����l�q b�l_ieh\hc�gZ]jmad_�%4l\  ������d<l��Bkke_^h\Zebkv�nZd_eZ�^ebghc����«�����f��qlh�khhl�\_lkl\m_l�hlghkbl_evghc�bo�^ebg_� O
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]^_� ]NIN ++ '' � � O+' �wglZeviby� _^bgbpu� fZkku� N�]h� dhg^_gkbjh\Zggh]h� eb[h�]Zahh[jZagh]h� \oh^gh]h� b O�]h� \uoh^gh]h� ihlhdh\� hlghkbl_evgh� l_fi_jZlmju����D�� d>`�d]� 4bkl�� � ijboh^� l_ieZ� \ kbkl_fm� hl� \g_rgbo� bklhqgbdh\�� d>`�F��4ihl � l_ieh\u_�ihl_jb�\ hdjm`Zxsmx�kj_^m��d>`�F��'Go�j�� kmffZjguo�l_ieh\hc�wnn_dl�obfbq_kdbo�j_Zdpbc��d>`�k�MjZ\g_gb_� ����k mq_lhf�h[hagZq_gbc��ijb\_^_gguo�\ur_��ij_^klZ\beb�ke_^mxsbf�h[jZahf�
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]^_�: ±qbkeh� g_aZ\bkbfuo� j_Zdpbc� \ kbkl_f_�� P7+ �� �' � Q7+ �� �' � baf_g_gb_�wglZevibb���fhey�\_s_kl\Z�5P b 5Q ijb�gZ]j_\_�hl�����^h�L k mq_lhf�nZah\uo�i_j_oh^h\�� d>`�fhev�� �Z+' � l_ieh\hc� wnn_dl� Z�hc� obfbq_kdhc� j_Zdpbb��d>`�fhev�Ihke_^h\Zl_evghklv� b \aZbfhk\yav� wlZih\� jZajZ[hlZgghc�f_lh^b�db�� \b^h\� j_rZ_fuo� aZ^Zq� b \hafh`guo� ihemqZ_fuo� ijb� wlhf� j_amevlZlh\�ij_^klZ\e_gZ�gZ�jbk���

Jbk����WlZiu�f_lh^bdb�jZkq_lZ�\ZjbZglh\�l_ogheh]bc
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I_j\hgZqZevgh��dh]^Z�dhg_qgh_�khklhygb_�kbkl_fu�g_�hij_^_e_gh��\ha�gbdZ_l�g_h[oh^bfhklv�_]h�hp_gdb�k bkihevah\Zgb_f�f_lh^h\�l_jfh^bgZfbq_�kdh]h�fh^_ebjh\Zgby�WlZi�f_lh^bdb��jZkdju\Zxsbc�hkh[_gghklb�l_jfh^bgZfbq_kdh]h�fh^_�ebjh\Zgby��\ \b^_�ko_fu�ijb\_^_g�gZ�jbk����Ko_fZ�ij_^mkfZljb\Z_l�\hafh`�ghklv� hkms_kl\e_gby� jZaebqguo� aZ^Zq� gZ� hkgh\_� ijbf_g_gby� ijh]jZffgh]h�dhfie_dkZ� ³:kljZ´� >���@�� dZd� [Zah\h]h�fh^mey�� \ dhlhjhf� j_Zebah\Zg� ijbgpbi�fZdkbfmfZ�wgljhibb��b l_jfh^bgZfbq_kdh]h�ZgZebaZ�kh\f_klgh]h�ijhl_dZgby�\kbkl_f_�\hafh`guo�obfbq_kdbo�j_Zdpbc�gZ�hkgh\_�jZkq_lZ�baf_g_gby�wg_j]bb�=b[[kZ�b dhgklZgl�jZ\gh\_kby�

Jbk����Ko_fZ�jZkq_lZ�ijhp_kkh\�gZ�hkgh\_�f_lh^h\�l_jfh^bgZfbq_kdh]h�fh^_ebjh\Zgby



���

Hkgh\ghc� aZ^Zq_c� l_jfh^bgZfbq_kdh]h� fh^_ebjh\Zgby� gZ� hkgh\_�ijbgpbiZ�fZdkbfmfZ�wgljhibb�y\ey_lky�hp_gdZ�dhg_qgh]h�khklhygby�kbkl_fu��Ijb�wlhf�\u^_e_gu�ljb�lbiZ�aZ^Zq��hp_gdZ�dhg_qgh]h�jZ\gh\_kgh]h�khklhygbykbkl_fu��hp_gdZ�dhg_qgh]h�g_jZ\gh\_kgh]h�khklhygby�kbkl_fu��l_fi_jZlmju�bkhklZ\Z� dhfihg_glh\� nZa��� hp_gdZ� dhg_qgh]h� khklhygby� kbkl_fu� k mq_lhf�\g_rgbo�bklhqgbdh\�l_ieZ�b l_ieh\uo�ihl_jv�Ih�j_amevlZlZf�l_jfh^bgZfbq_kdh]h�fh^_ebjh\Zgby�k bkihevah\Zgb_f�ijh]jZffgh]h� dhfie_dkZ� ³:kljZ´�nhjfbjmxlky� bkoh^gu_� ^Zggu_� ^ey� ihke_�^mxs_]h� jZkq_lZ� b ZgZebaZ� l_jfh^bgZfbq_kdhc� \hafh`ghklb� ijhl_dZgby� ob�fbq_kdbo�j_Zdpbc�k bkihevah\Zgb_f�dhgklZglgh]h�f_lh^Z��Ijb�wlhf�\hagbdZ_l�g_h[oh^bfhklv� hij_^_e_gby� hkgh\guo� l_jfh^bgZfbq_kdbo� nmgdpbc� b iZjZ�f_ljh\� bg^b\b^mZevguo� \_s_kl\�� obfbq_kdbo� j_Zdpbc� b l_jfh^bgZfbq_kdbo�kbkl_f�� dhlhju_� jZkkqblu\Zebkv� k bkihevah\Zgb_f� jZaebqguo� kijZ\hqgbdh\�>���@��ba\_klguo�f_lh^bd�>�@�b ijh]jZffgh]h�dhfie_dkZ�³:kljZ´�>���@�J_amevlZlhf� l_jfh^bgZfbq_kdh]h�fh^_ebjh\Zgby�y\ey_lky�hp_gdZ�iZ�jZf_ljh\� ijhp_kkZ�� ^bZiZahgh\� baf_g_gby� b khklZ\Z�nZa� \uoh^guo� ihlhdh\�^ey�klZpbhgZjgh]h�j_`bfZ�b hij_^_eyxlky�mkeh\by�ijhl_dZgby�ijhp_kkh\�;ehd�jZkq_lZ�fZl_jbZevgh]h�b l_ieh\h]h�[ZeZgkh\�ihkljh_g�gZ�hkgh\_�mjZ\g_gbc� ������� ij_^mkfZljb\Z_l� ]b[dbc� \u[hj� gZ[hjZ� \oh^guo� b \uoh^guo�iZjZf_ljh\�kbkl_fu�k mq_lhf�j_amevlZlh\��ihemq_gguo�gZ�wlZi_�l_jfh^bgZfb�q_kdh]h�fh^_ebjh\Zgby�^ey�\u[jZggh]h� lbiZ�ijhp_kkZ�b ^bZiZahgZ�iZjZf_l�jh\��b h[_ki_qb\Z_l�\hafh`ghklv�ihemq_gby�fZl_fZlbq_kdh]h�hibkZgby�\aZb�fhk\yab� iZjZf_ljh\� ihlhdh\� b ijhp_kkZ�� y\eyxsboky� hkgh\hc� ^ey� j_r_gby�aZ^Zqb�hilbfbaZpbb�GZ�lj_lv_f�wlZi_�\ j_amevlZl_�j_r_gby�aZ^Zqb�hilbfbaZpbb�jZkkqblu�\Zxlky� hilbfZevgu_� jZkoh^u�rbolh\uo� fZl_jbZeh\� ijb� aZ^Zgghf� djbl_jbb�hilbfbaZpbb�b h]jZgbq_gbyo�< dZq_kl\_� djbl_jb_\� \u[jZgu�� k_[_klhbfhklv� ijh^mdpbb�� m^_evgu_�wg_j]haZlju�� m^_evgu_� jZkoh^u� rbolh\uo� fZl_jbZeh\�� ijhba\h^bl_evghklv�Z]j_]ZlZ�IhklZgh\dZ�b j_r_gb_�aZ^Zqb�hilbfbaZpbb�aZdexqZ_lky�\ gZoh`^_gbb�wdklj_fmfZ�h^gh]h�ba�djbl_jb_\�ijb�\uiheg_gbb�ke_^mxsbo�mkeh\bc�x gZ� ^bZiZahgu� baf_g_gby� jZkoh^h\� dhfihg_glh\� \oh^guo� ihlhdh\�*N PLQ � *N � *N PD[���x h]jZgbq_gby�gZ�iZjZf_lju�\uoh^guo�ihlhdh\�>5 Q@ PLQ���>5 Q@ ��>5 Q@ PD[����Q �y1f���5 Q� PLQ��5 Q� ���5 Q� PD[ ���Q �y1re��^5 Q` PLQ�^5 Q` �^5 Q` PD[���Q �y1]��7O�PLQ���7O ��7O�PD[� ���O �y/��x kh[ex^_gb_�aZdhgZ�khojZg_gby�fZkku�gZ�mjh\g_�ihlhdh\��\_s_kl\�b we_f_g�lh\��kbkl_fZ�mjZ\g_gbc����x kh[ex^_gb_�aZdhgZ�khojZg_gby�wg_j]bb��mjZ\g_gb_����x \uiheg_gb_� h]jZgbq_gbc� gZ� ^bZiZahgu� baf_g_gby� ih hklZevguf� p_e_\uf�djbl_jbyf�;ehd�l_jfh^bgZfbq_kdh]h�fh^_ebjh\Zgby�kbkl_fu�j_Zebah\Zg�kj_^kl\Z�fb� Ze]hjblfbq_kdh]h� yaudZ� Lmj[h�IZkdZev��< dZq_kl\_�fh^mey� bkihevam_l� ijh�]jZffguc� dhfie_dk� ³:kljZ´�� jZajZ[hlZgguc� \ Fhkdh\kdhf� ]hkm^Zjkl\_gghf�l_ogbq_kdhf�mgb\_jkbl_l_� >���@��Ijhp_^mju�ih�jZkq_lm�fZl_jbZevgh]h��l_ieh�\h]h�[ZeZgkh\�b j_r_gbx�aZ^Zqb�hilbfbaZpbb�j_Zebah\Zgu�kj_^kl\Zfb�?OK?/�



���

iml_f� hkms_kl\e_gby� k\ya_c� b fZl_fZlbq_kdbo� jZkq_lh\� f_`^m� we_f_glZfb�kh\hdmighklb�lZ[ebp�b ijbf_g_gby�\kljh_ggh]h�hilbfbaZlhjZ�J_amevlZlu�fh^_ebjh\Zgby�b jZkq_lZ�ijhp_kkh\�g_ij_ju\gh]h�ihemq_�gby�f_lZeeZ�ba�qm]mgZ�b hdZebgu�b ijyfh]h�ihemq_gby�f_lZeeZ�ba�kf_kb�`_e_�ahjm^guo�fZl_jbZeh\�k ijbf_g_gb_f�jZajZ[hlZgghc�f_lh^bdb�bkihevah\Zebkv�ijb� hleZ^d_� l_ogheh]bc� gZ� hiulghc� mklZgh\d_�� J_amevlZlu� fh^_ebjh\Zgby�ijhp_kkh\� b jZkq_lu� l_ogheh]bc� \aylu� \ dZq_kl\_� bkoh^guo� iZjZf_ljh\�^ey�ijh_dlbjm_fuo�Z]j_]Zlh\��lbih\h]h�fh^mey�ijhba\h^bl_evghklvx���������luk��lhgg�\ ]h^�ih�ihemq_gbx�f_lZeeZ�ba�hdZebgu�b iue_\b^guo�hloh^h\�ijhba\h^�kl\Z� b fZehfZkrlZ[ghc� ^_fhgkljZpbhgghc� mklZgh\db� ijhba\h^bl_evghklvx�������l�qZk��ij_^gZagZq_gghc�^ey�]b[dhc�hleZ^db�l_ogheh]bc�ihemq_gby�jZaebq�guo�f_lZeeh\� b kieZ\h\� ba� bf_xsboky� \b^h\� kujv_\uo� j_kmjkh\� b hloh^h\�ijhfure_gguo�ij_^ijbylbc� Ebl_jZlmjZ�� JZajZ[hldZ�f_lh^bdb�b ijh]jZffgh]h�h[_ki_q_gby�^ey�jZkq_lZ�hilbfZev�gh]h� khklZ\Z�rbolh\uo� fZl_jbZeh\� jZaebqguo� \ZjbZglh\� l_ogheh]bc� g_�ij_ju\gh]h�f_lZeemj]bq_kdh]h�ijhp_kkZ�kljmcgh�wfmevkbhggh]h�lbiZ���K�I��FhqZeh\��<�I��Puf[Ze��B�:��Ju[_gdh�b ^j�����Ba\��\mah\��Q_jgZy�f_lZeemj�]by����������������K���������� L_jfbq_kdb_� dhgklZglu� \_s_kl\�� <ui������� KijZ\hqgbd�� Hl\�� J_^��<�I�=emrdh��F���Ba�\h�<BGBLB�����������]]��� =mj\bq�E�<��B<L:GL?JFH�± Z\lhfZlbabjh\ZggZy�kbkl_fZ�^Zgguo�h l_jfh�^bgZfbq_kdbo�k\hckl\Zo�\_s_kl\����<_klgbd�:G�KKKJ������������K �������� Dbj__\�<�:��F_lh^u� ijZdlbq_kdbo� jZkq_lh\� \ l_jfh^bgZfbd_� obfbq_kdbo�j_Zdpbc��± F���Obfby��������±���k��� Kbgyj_\�=�;���<Zlhebg�G�:���Ljmkh\�;�=��b ^j��Ijbf_g_gb_�W<F�^ey�l_jfh�^bgZfbq_kdbo�jZkq_lh\�f_lZeemj]bq_kdbo�ijhp_kkh\�� � ± F���GZmdZ�����������k��� <Zlhebg�G�:���Fhbk__\�=�D���Ljmkh\�;�=��L_jfh^bgZfbq_kdh_�fh^_ebjh\Z�gb_�\ \ukhdhl_fi_jZlmjguo�g_hj]Zgbq_kdbo�kbkl_fZo�� ± F���F_lZeemj]by�����������k�
M>D��������������L?HJ?LBQ?KDB?�HKGH<U J?KMJKHK;?J?=:L?EVGUO�L?OGHEH=BC�;:ABJMXSBOKY�G:�BKIHEVAH<:GBB�J?A?J<GUO�KBE�LJ?GBY�IJB�IJHD:LD?NZkludh\kdbc�:�J�Kb[=BM��]��Gh\hdmag_pd< ihke_^g__� \j_fy� [hevrhc� bgl_j_k� ijhy\ey_lky� d l_ogheh]byf�� ih�a\heyxsbf� bgl_gkbnbpbjh\Zlv� ijhp_kku� h[jZ[hldb�f_lZeeh\� ^Z\e_gb_f��<wlhf�ieZg_�hkh[h_�f_klh�aZgbfZxl�l_ogheh]bb�[Zabjmxsb_ky�gZ�bkihevah\Z�gbb� j_a_j\guo� kbe� lj_gby� hqZ]Z�^_nhjfZpbb ijb� ijhdZld_� >�@�� >�@��Hkgh\ghc�hlebqbl_evghc� q_jlhc� wlbo� l_ogheh]bc� y\ey_lky� bkihevah\Zgb_� ijb\h^guo�de_l_c�g_�lhevdh�^ey�^_nhjfZpbb��gh�b ^ey�ijhlZedb\Zgby�ihehku�q_j_a�g_�



���

ijb\h^gu_�\Zedb�beb�fZljbpm��hkms_kl\eyy�l_f�kZfuf�^hihegbl_evgh_�nhj�fhbaf_g_gb_� LZdhc�ih^oh^�^Z_l�\hafh`ghklv�[he__�ihegh�bkihevah\Zlv�ih^�\h^bfmx� \ hqZ]� ^_nhjfZpbb� ijb\h^guo� \Zedh\� wg_j]bx� b hldju\Z_l� gh\u_�i_jki_dlb\u�^ey�lZdbo�ijhp_kkh\��dZd�[_kdZeb[_jgZy�ijhdZldZ��H^gZdh�hlkml�kl\b_�l_hj_lbq_kdhc�[Zau�aZljm^gy_l�hk\h_gb_�wlbo�l_ogheh]bc��G_�gZreb�ih�dZ�l_hj_lbq_kdh]h�j_r_gby�lZdb_�\Z`gu_�\hijhku��dZd�dhebq_kl\_ggZy�hp_gdZ�\_ebqbgu� j_a_j\guo� kbe� lj_gby� \ hqZ]_� ^_nhjfZpbb�� \_ebqbgu� ihlj_[gh]h�ijh^hevgh]h�mkbeby�g_h[oh^bfh]h�^ey�^_nhjfZpbb�q_j_a�g_ijb\h^gu_�\Zedb�< i_j\mx�hq_j_^v�gZc^_f aZ\bkbfhklb�^ey�hij_^_e_gby�fZdkbfZevgh�]h�ijh^hevgh]h�mkbeby��kha^Z\Z_fh]h�\ZedZfb�aZ�kq_l�gZebqby�j_a_j\guo�kbe�lj_gby�hqZ]Z�^_nhjfZpbb��Ij_^klZ\bf�ijhp_kk�nhjfhbaf_g_gby�\ ijb\h^guo�b g_ijb\h^guo�\ZedZo�dZd�ijhdZldm�k ih^ihjhf��MjZ\g_gb_�[ZeZgkZ�fhsghklb�ijb�ijhdZldb�k i_j_^g_f�ih^ihjhf�ih�ko_f_�ijb\_^_gghc�gZ�jbk� ��bf__l�\b^1\ 1n�1lj�1��� ���]^_�1\� fhsghklv��dhlhjmx�\Zedb�kihkh[gu�hl^Zlv�ijb�aZ^Zgguo�mkeh\byo�ijh�dZldb��1n � fhsghklv��aZljZq_ggZy�gZ�nhjfhbaf_g_gb_��1lj � fhsghklv��aZljZ�q_ggZy�gZ�ij_h^he_gb_�kbe�lj_gby�\ hqZ]_�^_nhjfZpbb��1� ± fhsghklv�i_j_^�g_]h�ih^ihjZ�

Jbk����Ko_fZ�kbe��^_ckl\mxsbo�ijb�ijhdZld_�k i_j_^gbf�ih^ihjhf�>ey� j_r_gby� mjZ\g_gby� ���� g_h[oh^bfh� hij_^_eblv� \oh^ysb_� \ g_]h�fhsghklb�<gZqZe_� hij_^_ebf� fhsghklv�� aZljZqb\Z_fmx� gZ� ij_h^he_gb_� kbe�lj_gby�\ hqZ]_�^_nhjfZpbb�We_f_glZjgZy�jZ[hlZ�lj_gby��^_ckl\mxsZy�gZ�[_kdhg_qgh�fZehc�ieh�sZ^d_�ijb�mq_l_�gZebqby�^\mo�\Zedh\�>�@�6G)G$7 � ���
]^_�6 ± Z[khexlgh_�kdhev`_gb_�\ khhl\_lkl\mxs_c�ahg_�hqZ]Z�^_nhjfZpbb��G)� we_f_glZjgZy�kbeZ��^_ckl\mxsZy�gZ�iehsZ^d_�Kdhev`_gb_�f_lZeeZ�\ hqZ]_�^_nhjfZpbb�ijb�ijhdZld_�\hafh`gh�lhev�dh�\ ahgZo�hlklZ\Zgby�b hi_j_`_gby��>ey�hij_^_e_gby�Z[khexlgh]h�kdhev`_�gby�\ khhl\_lkl\mxsbo� ahgZo��\hkihevam_fky� aZdhghf�ihklhygkl\Z�k_dmg^guo�



���

h[t_fh\�� KmffZ� jZ[hl� \ ahgZo� hi_j_`_gby� b hlklZ\Zgby� y\ey_lky� jZ[hlhc�lj_gby�gZ�dhglZdlghc�ih\_joghklb�hqZ]Z�^_nhjfZpbb
�� �³ ³D

J
J� HI27LJ G$G$$ ���

»»¼º««¬ª 44JZ�W�44JZ�W ³³ J JD
J

J
� ��

��� ����� GK&RV&RV%GK&RV&RV%W59$ &LJ ���
]^_�&���&�� ± iehsZ^b�ihi_j_qgh]h�k_q_gby�ihehku��khhl\_lkl\mxsbf�m]eZf�� b����� �� ± m]eu��oZjZdl_jbamxsb_�khhl\_lkl\_ggh�ahgu�hi_j_`_gby�b hlklZ\Z�gby��, ± l_dmsbc�m]he��9k ± kj_^gyy�kdhjhklv�\ hqZ]_�^_nhjfZpbb��. ± m]he�aZ�o\ZlZ��W ± \j_fy�Ihke_� bgl_]jbjh\Zgby�� ij_h[jZah\Zgbc� b ^hims_gbc�� qlh� 2� 2� 2�� Zmrbj_gb_ g_agZqbl_evgh�b fh`gh�kqblZlv�%� %� %kj��b i_j_oh^y�hl�jZ[hlu� dfhsghklb��ihemqbf�

»¼ºJJZ�J�
«¬ª �'JZ�J�J�DW 

J
J
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K5DUFWJK5&RVK5DUFWJ
KKDUFWJK5&RV5%91 KJ&LJ ���

]^_�K� ± \ukhlZ�ihehku�ihke_�ijhdZldb��ûK ± Z[khexlgh_�h[`Zlb_�JZ[hlZ� gZ� [hqd_� \ZedZ� kdeZ^u\Z_lky� ba� jZ[hl�� ^_ckl\mxsbo� \ ahg_�hi_j_`_gby�b hlklZ\Zgby�>�@�
��

���³J 4MW GG5%G$%hi ���
³DJ 4MW �

��� GG5%G$ hl% � ���
]^_�G3 ± [_kdhg_qgh�fZeuc�m]he��gZ�dhlhjuc�ih\_jgmlky�\Zedb�< ahg_�hlklZ\Zgby�wg_j]by�i_j_^Z_lky�hl�\Zedh\�d ihehk_��ihwlhfm�[m�^_f�kqblZlv�__ mkeh\gh�iheh`bl_evghc��Z \�ahg_�hi_j_`_gby�gZh[hjhl��lZd�dZd�kdhjhklv�ihehku�\ wlhc�ahg_�[hevr_�kdhjhklb�\Zedh\�± mkeh\gh�hljbpZl_evgZ�

�� � ��� ��� ³³ JD
J 4W�4WM G%G%G5G$% � ���

I_j_oh^y�hl�jZ[hlu�d fhsghklb�ihemqbf�



���

��� � J�J�DW KJ&% %591 � ���
Fhsghklv�i_j_^g_]h�ih^ihjZ�fh`gh�gZclb�ih�ke_^mxs_c�aZ\bkbfhklb�

K?D91 �� V � ����
]^_�1� ± gZly`_gb_�ih^ihjZ��9K?D ± k_dmg^guc�h[t_f�Fhsghklv�� aZljZqb\Z_fmx� gZ�nhjfhbaf_g_gb_� fh`gh� hij_^_eblv� ba�aZ\bkbfhklb�>�@

�OQ �
�KK91 K?D6N V ����

]^_�16 ± nZdlbq_kdh_�khijhlb\e_gb_�^_nhjfZpbb��K� ± bkoh^gZy�lhesbgZ�ih�ehku� Ih^klZ\bf�\ ����khhl\_lkl\_ggh����������������������ihke_�ij_h[jZah\Zgbc�ihemqbf�mjZ\g_gb_�^ey�hij_^_e_gby�ih^ibjZxs_]h�gZijy`_gby�kha^Z\Z_fh]h�\ZedZfb�\ aZ\bkbfhklb�hl�\_ebqbgu�b jZkiheh`_gby�ahg�\ hqZ]_�^_nhjfZpbb�
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]^_�K� ± \ukhlZ�gZ�]jZgbp_�ahgu�hi_j_`_gby�Ih^ibjZxs__�gZijy`_gb_�kha^Z\Z_fh_�\ZedZfb�^hklb]Z_l�fZdkbfZev�gh]h�agZq_gby��dh]^Z�m]eu��� � ���Ijb�wlhf�\k_�j_a_j\gu_�kbeu�lj_gby�\ hqZ]_�^_nhjfZpbb�[m^ml�mjZ\gh\_r_gu�ih^ibjZxsbf�gZijy`_gb_f�
�OQ ��

�
�

� KKKKDUFWJ5KK5Q R
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Ihemq_ggu_�aZ\bkbfhklb�^hklZlhqgh�ihegh�mqblu\Zxl�\ebygb_�hkgh\�guo� iZjZf_ljh\� ijhp_kkZ� ^_nhjfbjh\Zgb_� \ ijb\h^guo� \ZedZo� gZ� \_ebqbgm�kha^Z\Z_fh]h�bfb�ih^ibjZxs_]h�gZijy`_gby�Ke_^mxsbf�wlZihf�hij_^_ebf�mkeh\by�^_nhjfbjh\Zgby�\ g_�ijb\h^�guo�]eZ^dbo�\ZedZo�mklZgh\e_gguo�aZ�ijb\h^gufb��KhklZ\bf�mjZ\g_gby�[ZeZg�kZ�fhsghkl_c��dhlhjh_�[m^_l�bf_lv�\b^�1n�1lj �1[ ± 1� � ����]^_�1[ ± fhsghklv�kbe�khijhlb\e_gby�\jZs_gbx�g_ijb\h^guo�\Zedh\��
� � ����³³ ³³ 'W�'W ) )L G)9G)91 ����



���

]^_�2� 2� ± dhglZdlgu_�kbeu lj_gby�khhl\_lkl\_ggh�\ ahgZo�hlklZ\Zgby�b hi_j_�`_gby��û9� û9� ± ijh^hevgu_�khklZ\eyxsb_�kdhjhkl_c�kdhev`_gby�khhl\_lkl�\_ggh�\ ahgZo�hlklZ\Zgby�b hi_j_`_gby�Fhsghklv��jZkoh^m_fZy�gZ�\jZs_gb_�\Zedh\�
� � ��³³ ³³W�W� ) ) %%; G)9G)91 ����

]^_�9% ± hdjm`gZy�kdhjhklv lhqdb�gZ�\Zed_�AgZd� i_j_^� bgl_]jZeZfb� ]h\hjbl� h lhf�� qlh� \ ahg_� hlklZ\Zgby� \Zedb�ljZlyl�jZ[hlm�gZ�\ly]b\Zgb_�f_lZeeZ�\ hqZ]�^_nhjfZpbb��Z \�ahg_�hi_j_`_gby�f_lZee�ihfh]Z_l�\jZsZlvky�\ZedZf� �
� � ��³³ ³³ PP W�W � ) );7 G)9G)911 ����

��4Z &RV99 K?D0 ����
]^_�& ± iehsZ^v�ijhba\hevgh]h�ihi_j_qgh]h�k_q_gby��,� ± m]he�gZdehgZ�\_dlh�jZ kdhjhklb�d ]hjbahglZeb�Ih^klZ\bf�\ mjZ\g_gb_������\f_klh�9f _]h�agZq_gb_�b bgl_]jbjmy�k bk�ihevah\Zgb_f�l_hj_fu�h kj_^g_f�bgl_]jZe_�ihemqbf�^ey�kemqZy�^_nhjfZpbb�\ ^\mo�\ZedZo
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�� 4W�4W � &RV6 )&RV6 )911 &
&

&
KK?D;7 ����

]^_�6&� 6&� ± kj_^gb_�iehsZ^b�ihi_j_qgh]h�k_q_gby�ihehku�\ ahgZo�hlklZ\Zgby�b hi_j_`_gby��)��)� ± iehsZ^b�dhglZdlZ�\ ahgZo�hlklZ\Zgby�b hi_j_`_gby��,��,�� ± m]eu�gZdehgZ�\_dlhjZ�kdhjhklb�d ]hjbahglZeb�\ ahgZo�hlklZ\Zgby�b hi_j_�`_gby� Ih^klZ\b\�\ ����� khhl\_lkl\mxsb_� aZ\bkbfhklb�b khdjZlb\�gZ�k_dmg^�guc�h[t_f��ihemqbf
����OQ ���
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����� 4W�4W�OV V &RV6 )&RV6 )

&
&

&
K ����

IehsZ^b� dhglZdlZ� \ khhl\_lkl\mxsbo� ahgZo� ijb� ^_nhjfZpbb� ijyfh�m]hevghc�ihehku�\ ]eZ^dbo�g_ijb\h^guo�\ZedZo�fh`gh�hij_^_eblv�ih�ke_^mx�sbf�aZ\bkbfhklyf ��� ��� � J�D 5E) KJ ����
���� J 5E) KJ ����
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]^_�5� ± jZ^bmk�g_ijb\h^guo�\Zedh\��.� ± m]he�aZo\ZlZ�\ g_ijb\h^guo�\ZedZo���� � g_cljZevguc�m]he�\ g_ijb\h^guo�\ZedZo�>ey�^Zevg_cr_]h�j_r_gby�g_h[oh^bfh�hij_^_eblv�g_cljZevguc�m]he��dhlhjuc� fh`gh� gZclb� \hkihevah\Z\rbkv� mjZ\g_gb_f� fhsghklb� jZkoh^m_fhc�gZ�\jZs_gb_�\Zedh\�b ba\_klguf�mjZ\g_gb_f�^ey�hij_^_e_gby�fhf_glZ�lj_�gby�\ ih^rbigbdZo�
�

�� �� ³³³³ W�W ) %) %LJ G)9G)9KF ����
]^_�K ± m]eh\Zy�kdhjhklv��FLJ ± fhf_gl�lj_gby�\ ih^rbigbdZo�Ihke_�ij_h[jZah\Zgbc�ihemqbf

����� ��
� �PD J 5IU ����

]^_�I ± dhwnnbpb_gl�lj_gby�\ ih^rbigbdZo��U ± jZ^bmk�r_cdb�\ZedZ���� ± dhwn�nbpb_gl�lj_gby�ijb�^_nhjfZpbb�\ g_ijb\h^guo�\ZedZo�Ij_g_[j_]Zy�hlghr_gb_f� ���P5IU qlh��\g_k_l�hrb[dm�f_g__����ihemqbf
���� D J ����

>ey�gZoh`^_gby�6&��b 6&� \hkihevam_fky�wdkihg_gpbZevghc�aZ\bkbfh�klvx�aZf_gb\�_x�^m]m�hdjm`ghklb��Ih�^Zgguf�jZ[hlu�>�@�ijb�wlhf�fh`_l�[ulv�\g_k_gZ�ih]j_rghklv�g_�[he__�����
���

�D4O 66 ����
]^_�6� ± iehsZ^v�ihi_j_qgh]h�k_q_gby�^_nhjfZpbb

�������� O 66& ����
������� O66&  ����

Ih^klZ\b\� khhl\_lkl\mxsb_� aZ\bkbfhklb� \ mjZ\g_gb_� �����ihke_�ij_�h[jZah\Zgbc�ihemqbf�
���������������OQ �������������

����� »¼º«¬ª DO�DODP�O VV &RV&RVK56 ����
]^_�K� ± \ukhlZ�ihke_�^_nhjfZpbb�\ g_ijb\h^guo�\ZedZo�Bkihevamy� aZ\bkbfhklb� �����b �����fh`gh� hij_^_eblv� j_`bfu�^_nhj�fZpbb� \ ijb\h^guo� b g_ijb\h^guo� ]eZ^dbo� \ZedZo��H^gZdh� ijb� hij_^_e_gbb�



���

j_`bfh\�^_nhjfZpbb�g_h[oh^bfh�mq_klv�g_dhlhju_�h]jZgbq_gby�k\yaZggu_�kmklhcqb\hklvx�ihehku�\ ijhf_`mld_�f_`^m�ijb\h^gufb�b g_ijb\h^gufb�\Ze�dZfb��<hijhk�mklhcqb\hklb�jZkkfhljbf�k bkihevah\Zgb_f�ljZ^bpbhggh]h�ih^�oh^Z�ijbf_gy_fh]h�\ dmjk_�khijhlb\e_gby�fZl_jbZeh\�^ey�jZkq_lZ�mklhcqb\h�klb� dhehgg��LZd� dZd� jZkklhygb_�f_`^m� ijb\h^gufb� b g_ijb\h^gufb� \ZedZfb�p_e_khh[jZagh�ieZgbjh\Zlv fbgbfZevgufb�lh�^ey�hij_^_e_gby�djblbq_kdh]h�gZijy`_gby��k ihfhsvx�dhlhjh]h�hp_gb\Zxl�mklhcqb\hklv��p_e_khh[jZagh�\hk�ihevah\Zlvky� f_lh^bdZfb�� ijbf_gy_fufb� ^ey� jZkq_lZ� dhehg� fZehc� \ukhlu��Wlh�nhjfmeZ�L_lfZc_jZ�± Ykbgkdh]h�>�@ E=DDJ � V ����
]^_� D�� E ± ihklhyggu_� dhwnnbpb_glu��^ey�^Zggh]h�fZl_jbZeZ�bf_xsb_�jZa�f_jghklv�gZijy`_gbc�\ khhl\_lkl\mxsbo�lZ[ebpZo��= ± ]b[dhklv�

�VS (= �LIJ?> ?= VS ����
]^_�? ± fh^mev�mijm]hklb�Ijb� ]b[dhklb� kl_j`gy� f_gvr_c� ]b[dhklb� ij_^_evghc� ^ey� gZoh`^_gby�djblbq_kdh]h�gZijy`_gby�ihevamxlky�nhjfmehc�Wce_jZ�k aZf_ghc�fh^mey�mi�jm]hklb�fh^me_f�DZjfZgZ�>�@

���U dDJ S V ����
]^_�D ± fh^mev�DZjfZgZ�>ey�ijyfhm]hevghc�ihehku�>�@

��� � �L
7?? ??D � ����

]^_�?L ± dZkZl_evguc�fh^mev�Ih^klZ\b\������\ �����ihke_�ij_h[jZah\Zgbc�ihemqbf
��� �

L
LLDJ ?? ?� V V ����

Bkihevamy�nhjfmem�Wce_jZ�ijb� mkeh\bb�1dj �1l fh`gh�gZclb� aZ\bkb�fhklv�fh^mey�mijm]hklb�hl�iZjZf_ljh\�ihehku
LDJ $O?L V S V �

�� �� ����
�L$O? 7SV ����
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]^_� L ± jZ^bmk�bg_jpbb�ihi_j_qgh]h�k_q_gby�� O ± ^ebgZ�ihehku��: ± dhwnnbpb�_gl�ijb\_^_gby�^ebgu�Ih^klZ\b\������\ �����ihemqbf
��� �

77
LLDJ (L$O ? �SV

V V ����
:gZeh]bqgZy�aZ\bkbfhklv�ihemq_gZ�\ jZ[hl_� >�@�\ dhlhjhc�hgZ�bkihev�am_lky� ^ey� gZoh`^_gby� mklhcqb\hklb� [Zehqguo� ijhnbe_c�� bkihevamy� fh^mev�DZjfZgZ� \ \b^_� �����^ey� ijyfhm]hevguo� k_q_gbc� b aZf_gyy� dZkZl_evguc�fh�^mev�fh^me_f�mijm]hklb�<hkihevah\Z\rbkv�aZ\bkbfhklvx������fh`gh�hij_^_eblv�fZdkbfZevgh_�jZkklhygb_�f_`^m� de_lyfb� h[_ki_qb\Zxs__� mklhcqb\hklv� ihehku��IjbgbfZy�\h�\gbfZgb_�hq_\b^gh_�mkeh\b_��qlh�gZijy`_gb_�ih^ihjZ�1� g_�^he`gu�ij_�\urZlv�nZdlbq_kdh_�khijhlb\e_gb_�^_nhjfZpbb�1V ihemqbf

6
70$; $ L(O VS � ����

]^_� OPD[ � fZdkbfZevgh_�jZkklhygb_�f_`^m�ijb\h^gufb�b g_�ijb\h^gufb�\Ze�dZfb��h[_ki_qb\Zxs__�mklhcqb\hklv�ihehku�Ihemq_ggu_�aZ\bkbfhklb������������������iha\heyxl�jZkkqblu\Zlv�j_`b�fu� ^_nhjfZpbb� ijb� [he__� iheghf� bkihevah\Zgbb� j_a_j\guo� kbe� lj_gby� aZ�kq_l�nhjfhbaf_g_gby�\ kbkl_f_�ijb\h^ghc�± g_ijb\h^ghc�\Zehd�>ey�hp_gdb�wnn_dlb\ghklb��k lhqdb�aj_gby wg_j]hk[_j_`_gby��kjZ\gbf�dhwnnbpb_gl�ihe_agh]h�^_ckl\by��D�I�>���l_ogheh]bc�hkgh\Zgguo�gZ�bkihevah�\Zgbb�j_a_j\guo�kbe�lj_gby�k ljZ^bpbhggufb���>ey�h[uqgh]h�kemqZy�ijhdZldb�D�I�>��fh`gh�gZclb�dZd�hlghr_gb_�ihe_aghc�fhsghklb�d fhsghklb�aZljZq_gghc�>�@�
%N11 K � ����

]^_�1N ± fhsghklv��aZljZq_ggZy�gZ�nhjfhbaf_g_gb_��1< ± fhsghklv��ih^\h^b�fZy�\ZedZfb�\ hqZ]�^_nhjfZpbb�MjZ\g_gb_�^ey�hij_^_e_gby�fhsghklb�ih^\h^bfhc�\ZedZfb�\ hqZ]�^_�nhjfZpbb�����ij_h[jZam_f�d \b^m� � ���
�J� J�J�DPV 5K9Q51 k_dV% � ����

Ih^klZ\eyy�\ �����khhl\_lkl\_ggh�fhsghklb������������ihke_�ij_h[jZah�\Zgbc�ihemqbf�
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�� OQQ5 KK5K ����

JZkkfZljb\Z_fu_�gh\u_�ijhp_kku�bkihevamxl�j_a_j\gu_�kbeu�lj_gby�^ey�^hihegbl_evghc�^_nhjfZpbb�\ g_ijb\h^guo�\ZedZo�beb�fZljbp_��mklZgh\�e_gguo aZ�ijb\h^ghc�de_lvx��< wlhf�kemqZ_�fhsghklv��aZljZq_ggZy�gZ�^_nhj�fZpbx�\ g_ijb\h^guo�\ZedZo�beb�fZljbp_��[m^_l�ihe_aghc�b��ke_^h\Zl_evgh�D�I�>��fh`gh�gZclb�ih�nhjfme_�
%

nQ 1 11 �� K � ����
Fhsghklv� aZljZqb\Z_fmx� gZ� ^hihegbl_evgh_�nhjfhbaf_g_gb_� \ g_�ijb\h^guo�\ZedZo�beb�fZljbp_�hij_^_ebf�bkihevah\Z\�mjZ\g_gb_� ����ih^klZ�\b\�\ g_]h�khhl\_lkl\mxsb_�fhsghklb��Ihke_�ij_h[jZah\Zgbc�ihemqbf�
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������ � K5DUFWJKKDUFWJ5K5K5K 59Q1 FHdV
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�� OQ� KK9K5DUFWJ5K5K k_dV � ����

AZ\bkbfhklv������iha\hey_l�j_rblv�mjZ\g_gb_������ijb\h^y�_]h�d \b^m�� � � �
J�J�D »»¼º««¬ª ¸̧¹·¨̈©§ JJ��¸̧¹·¨̈©§ ¸̧¹·¨̈©§ J�'J� K �

�
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FZdkbfZevgh_� agZq_gb_� D�I�>�� ijhp_kkh\�� bkihevamxsbo� j_a_j\gu_�kbeu�lj_gby�\hafh`gh�ijb�m]eZo� ��  J J \ wlhf�kemqZ_�j_a_j\gu_�kbeu�lj_�gby�[m^ml�iheghklvx�bkihevah\Zgu�^ey�^hihegbl_evghc�^_nhjfZpbb�\ g_ijb�\h^guo� \ZedZo� beb� fZljbp_�� Ih^klZ\b\� \ aZ\bkbfhklv� ����� ��  J J ihke_�ij_h[jZah\Zgbc� ihemqbf�nhjfmem�^ey� hij_^_e_gby�fZdkbfZevgh]h� agZq_gby�D�I�>�� ijb� iheghf� bkihevah\Zgbb� j_a_j\guo� kbe� lj_gby� gZ� ^hihegbl_evgh_�nhjfhbaf_g_gb_�

D
' K ��
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Hij_^_ebf� wnn_dlb\ghklv� bkihevah\Zgby� j_a_j\guo� kbe� lj_gby�� kjZ\gb\�D�I�>�� h[uqgh]h� ijhp_kkZ� ijhdZldb� ����� b ijhp_kkZ� ijhdZldb� k ihke_^mxs_c�^_nhjfZpb_c�\ g_ijb\h^guo�\ZedZo�beb�fZljbp_�������Ihemq_gguc�\ j_amevlZ�l_�jZkq_lh\�ijb�dhwnnbpb_gl_�lj_gby�jZ\ghf�����]jZnbd�ij_^klZ\e_g�gZ�jb�kmgd_���

Jbk����=jZnbd�baf_g_gby�D�I�>��ijhklh]h�ijhp_kkZ�ijhdZldb�b bkihevamxs_]h�j_a_j\gu_�kbeu�lj_gby�\ aZ\bkbfhklb�hl�m]eZ�aZo\ZlZ�ijb�jZaguo�agZq_gbyo�K��'�Ba� jbkmgdZ� \b^gh�� qlh� wnn_dlb\ghklv� bkihevah\Zgby� j_a_j\guo� kbe�lj_gby� \hajZklZ_l� k m\_ebq_gb_f� m]eZ� aZo\ZlZ� b mf_gvr_gb_f� hlghr_gby�lhesbgu�ihehku�d ^bZf_ljm�\Zedh\��LZdhc�oZjZdl_j�aZ\bkbfhkl_c�fh`gh�h[t�ykgblv�m\_ebq_gb_f�Z[khexlgh]h�agZq_gby�\_ebqbgu�j_a_j\guo�kbe�lj_gby�b��dZd� ke_^kl\b_� m\_ebq_gb_� D�I�>�� ijhp_kkh\�� [he__� ihegh� bkihevamxsbo� wlb�kbeu� Ijb\_^_gguc� \ jZ[hl_� ZgZeblbq_kdbc�fZl_jbZe� m[_^bl_evgh� ^hdZau�\Z_l�wnn_dlb\ghklv�ijhp_kkh\��hjb_glbjm_fuo�gZ�[he__�ihegh_�bkihevah\Z�gb_�j_a_j\guo�kbe�lj_gby�\ hqZ]_�^_nhjfZpbb�ijb�ijhdZld_��Z��ke_^h\Zl_evgh��gZ�g_h[oh^bfhklv�bo�bamq_gby�b \g_^j_gby�\ ijhba\h^kl\h��q_fm�kihkh[kl\m_l�ijb\_^_gguc�\ jZ[hl_�l_hj_lbq_kdbc�fZl_jbZe�Ebl_jZlmjZ�� *UHHQ�'�����-��,QVW��0HWDOV��������Y������1�����S������������ $YLW]XU�%�����:LUH�-���������Y�����1���S��������� <u^jbg� <�G�� >bgZfbdZ� ijhdZlguo� klZgh\�� K\_j^eh\kd�� F_lZeemj]ba^Zl������������k k�be��� ;Zjdh\�E�:���Kheh\v_\�:�<���=hjyq_\�?�:���b ^j��IehsZ^v�dhglZdlZ�\ lj_o�\Zedh\uo� dZeb[jZo�� < dg�� L_hjby� b l_ogheh]by� ijhdZldb��Q_ey[bgkd������\ui�����k�������
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�� Bpdh\bq�=�F��Khijhlb\e_gb_�fZl_jbZeh\��F���<ukrZy�rdheZ�������������k k�be��� JZ[hlgh\�X�G��F_oZgbdZ�^_nhjfbjm_fh]h�l\_j^h]h�l_eZ��F���GZmdZ������������k k�be��� @mqdh\�K�F���EhofZlh\�:�I���DmeZdh\�E�<�� �� Ba\��\ma��Q_jgZy�f_lZeemj]by��������1��k��������
M>D���������������J?KMJKHK;?J?=:XS:Y�F?L:EEMJ=BQ?KD:Y�L?OGHEH=BY�IJHBA<H>KL<:�QM=MG:�< BG>MDPBHGGUO�I?Q:OEm[yghc�>�:�H:H�³AKFD´��]��Gh\hdmag_pd< ihke_^gb_� ]h^u�gZ�f_lZeemj]bq_kdbo�ij_^ijbylbyo�\k_�[he__�rbjh�dh_� jZa\blb_� ihemqZ_l� l_jfh\j_f_ggZy� h[jZ[hldZ�f_lZeemj]bq_kdbo� jZkieZ�\h\��Rbjhdhfm� ijbf_g_gbx� l_jfh\j_f_gghc� h[jZ[hldb� ijb� \uieZ\d_� qm]mgZ�kihkh[kl\m_l� jZkijhkljZg_gb_� bg^mdpbhgghc� ieZ\db�� Ijb� \uieZ\d_� qm]mgZ� \bg^mdpbhgguo� i_qZo� l_fi_jZlmjZ�f_lZeeZ� \ i_qb� gZ� ���� � ���qK ij_\urZ_l�l_fi_jZlmjm� ebd\b^mkZ�� >Zggu_� l_fi_jZlmju� ^hklb]Zxl� l_fi_jZlmjgh]h� bg�l_j\ZeZ� ijb� dhlhjhf� ijhbkoh^yl� nZah\u_� ij_\jZs_gby� \ `b^dbo� qm]mgZo� bklZeyo�ijb l_jfh\j_f_gghc�h[jZ[hld_�Djblbq_kdb_� l_fi_jZlmju� nZah\uo� ij_\jZs_gbc� \ `b^dbo� qm]mgZo� bklZeyo�hij_^_eyeb�ih�ih\_joghklghfm�gZly`_gbx�f_lh^hf�e_`Zs_c�dZieb�gZ�\ukhdhl_fi_jZlmjghf� fbdjhkdhi_� ³/HLW]´� \ l_fi_jZlmjghf� bgl_j\Ze_� ����� �����qK�:gZeba� hiulguo ^Zgguo�� ihemq_gguo� \ eZ[hjZlhjguo� mkeh\byo�� ihdZ�aZe�� qlh� hkgh\gu_� ij_\jZr_gby� \ `b^dhc�nZa_� dZd� \ ijbjh^ghe_]bjh\Zgguo�lblZghf�b \ZgZ^b_f��lZd�b \�ojhfhgbd_e_\uo�qm]mgZo�^ey�ijhdZlguo�\Zedh\�\l_fi_jZlmjghf�bgl_j\Ze_������± ����qK�< mkeh\byo�qm]mghebl_cgh]h�mqZkldZ�ebl_cgh]h�p_oZ�H:H�³AKFD´�b H:H�³DmafZraZ\h^´�j_Zebah\Zg�p_euc�dhfie_dk�l_ogheh]bc�k ijbf_g_gb_f�l_jfh�\j_f_gghc�h[jZ[hldb��L<H��ijb�ijhba\h^kl\_�l_jfhklhcdbo�hleb\hd��;ueh�mk�lhgh\e_gh��qlh�dZq_kl\_ggu_�iZjZf_lju�hleb\hd�agZqbl_evgh�aZ\bkyl�hl�ihdZ�aZl_ey�

W776 �� ��� �� ���
]^_��L� � l_fi_jZlmjZ�i_j_]j_\Z�f_lZeeZ��qK��L� � l_fi_jZlmjZ�ebd\b^mkZ�^ey�^Zgghc�fZjdb�kieZ\Z��qK��W � \j_fy�bahl_jfbq_kdhc�\u^_j`db��fbg�<Zjvbjmy�iZjZf_ljhf�6��dZd�ihdZaZeb�ijZdlbq_kdb_�j_amevlZlu��fh`gh�[_a�ijbf_g_gby�e_]bjmxsbo�^h[Z\hd�ihemqZlv�g_h[oh^bfu_�k\hckl\Z�qm]mgZ�\hleb\dZo�>ey�hij_^_e_gby� \ebygby�L<H�gZ� kdhjhklv�ijhl_dZgby�ijhp_kkh\�bg�^mdpbhgghc�ieZ\db�hkms_kl\eyeky�dbg_lbq_kdbc�ZgZeba��Bkke_^h\Zgb_�dbg_lb�db�ijh\h^behkv�gZ����wdki_jbf_glZevguo�ieZ\dZo��hl�dhlhjuo�hl[bjZebkv�ijh�[u�f_lZeeZ� �����ijh[u���hij_^_eyeb�bo�obfbq_kdbc�khklZ\��Djhf_�lh]h��hl[b�



���

jZebkv�ijh[u�reZdZ�����ijh[Z���Zahl�\ f_lZee_�hij_^_eyeb�f_lh^hf�\Zdmmfi�eZ\e_gby�gZ�ijb[hj_�71������Z obfbq_kdbc�khklZ\�reZdZ�± obfbq_kdbf�f_lh�^hf�ih�h[s_ijbgylhc�f_lh^bd_��Kh^_j`Zgb_�dbkehjh^Z�hij_^_eyehkv�gZ�wkdZ�eh]jZn_� ?:H����� nbjfu� ³;Zevp_jk´�� \h^hjh^Z� ± f_lh^hf� \ZdmmfgZ]j_\Z��Ijh[u�f_lZeeZ�b reZdZ�b aZf_ju�hdbke_gghklb�ijhba\h^bebkv�q_j_a������qKih�oh^m�ieZ\db�J_amevlZlu�wdki_jbf_glZ�ij_^klZ\e_gu�gZ�jbk����

Jbk�����Kh^_j`Zgb_�)H2 ����b 0Q2 ����\ reZd_>ey�ZgZebaZ�hiulguo�^Zgguo�gZ�rdZeZo�l_fi_jZlmju�b \j_f_gb�gZ]j_�\Z�mkeh\gh�\u^_e_gu���ahgu�gZ]j_\Z��: ������± ����qK���; ������± ����qK���<������± ����qK���H[eZklv�gbadbo�l_fi_jZlmj�± ahgZ�: oZjZdl_jbam_lky�gZebqb�_f�hq_gv�\yadh]h�\ukhdhhdbke_ggh]h�reZdZ�k kh^_j`Zgb_f�)H2 ^h������dhlh�juc�\ \b^_� dhj`_c�ieZ\Z_l�gZ�ih\_joghklb�f_lZeeZ��>ey�wlh]h�reZdZ�oZjZd�l_jgh�hlghkbl_evgh�\ukhdh_�kh^_j`Zgb_�ZahlZ��<\b^m�ih\ur_gghc�hdbke_ggh�klb� b fZehc�`b^dhih^\b`ghklb�reZd� \ \b^_� dhj`_c� ieZ\Z_l� gZ� ih\_joghklb�lb]ey� b keZ[h� \aZbfh^_ckl\m_l� k f_lZeehf�� Ijb� ^hklb`_gbb� l_fi_jZlmju�����qK b�aZiheg_gbb�lb]ey�gZ� ��� � ����gZqbgZ_lky�^jh[e_gb_�reZdh\h]h�ih�djh\Z�b aZkZku\Zgb_�qZklbp�reZdZ�pbjdmeypbhggufb�ihlhdZfb�\]em[v�\Zggu��<ke_^kl\b_�wlh]h�j_adh�m\_ebqb\Z_lky�ih\_joghklv�\aZbfh^_ckl\by�\ kbkl_f_�f_lZee�reZd� b bgl_gkbnbpbjm_lky� ijhp_kk� \hkklZgh\e_gby� hdkb^Z� `_e_aZ�reZdZ�m]e_jh^hf�f_lZeeZ��qlh�khijh\h`^Z_lky�dbi_gb_f�\Zggu�< ahg_�< reZd�ohjhrh�jZkdbke_g��kh^_j`Zgb_�)H2 gb`_� ��± ����Z gZ�jy^_�ieZ\hd�± hdheh�����Dbi_gb_�\Zggu�aZlmoZ_l�Ijb�ZgZeba_�ihemq_gguo�wdki_jbf_glZevguo�^Zgguo�bkihevah\Zeb�Zi�iZjZl�nhjfZevghc�dbg_lbdb��< dZ`^hc�ahg_�[ueb�ihemq_gu�dbg_lbq_kdb_�dhg�
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klZglu�j_Zdpbc�\hkklZgh\e_gby�)H2 reZdZ�m]e_jh^hf��jZkl\hj_gguf�\ f_lZe�e_�\ \b^_�
�� &)H2&&7%)H2 &&H$: ��� ���

]^_��L ± l_fi_jZlmjZ��D��:)H2 ± m^_evgZy�kdhjhklv�j_Zdpbb��fhev�f���KL ± dhg�p_gljZpby�dhfihg_glZ��fhev�f���K���K� ± ihdZaZl_eb�kl_i_gb�Dbg_lbq_kdbc�ZgZeba�ihdZaZe��qlh�gZb[hevrZy�kdhjhklv�ijhl_dZgby�j_�Zdpbb�khhl\_lkl\m_l�ahg_�;��;ueh�\uy\e_gh��qlh�ijb�\uieZ\d_�qm]mgZ�ijb�gZ�]j_\_�^h�l_fi_jZlmj��khhl\_lkl\mxsbo�ahg_�;��p_e_khh[jZagZ�ijbkZ^dZ�fZj]Z�g_p�kh^_j`Zs_c�jm^u�k p_evx�aZf_gu�fZj]Zg_p�kh^_j`Zsbo�n_jjhkieZ\h\�;ueb�ihemq_gu� dbg_lbq_kdb_�mjZ\g_gby�kdhjhklb�ijhp_kkZ�:0Q2 \b^Z����� :gZeba�wlbo�mjZ\g_gbc�ihdZaZe��qlh�kdhjhklb�ijhl_dZgby�j_Zdpbc�\hk�klZgh\e_gby�hdbkeh\�fZj]ZgpZ�m]e_jh^hf�f_lZeeZ�iha\heyxl�kh\f_klblv�ijh�p_kk�gZ]j_\Z�f_lZeeZ�^h�l_fi_jZlmj�l_jfh\j_f_gghc�h[jZ[hldb�F \hkklZgh\�e_gb_f�fZj]ZgpZ�ba�jm^u�Ijbf_g_gb_�^Zgghc� l_ogheh]bb�iha\hey_l�gZ�hiulguo�ieZ\dZo�bkdex�qblv�ba�rbolu�fZj]Zg_p�kh^_j`Zsb_�n_jjhkieZ\u�H^ghc�ba�\Z`guo�aZ^Zq�bg^mdpbhgghc�ieZ\db�y\ey_lky�ihemq_gb_�gba�dhk_jgbklh]h�qm]mgZ��L_ogheh]bx�^_kmevnmjZpbb�f_lZeeZ�kh\f_klbeb�k gZ]j_�\hf�f_lZeeZ�^h�l_fi_jZlmju�l_jfh\j_f_gghc�h[jZ[hldb��;ue�ijh\_^_g�dbg_�lbq_kdbc�ZgZeba�^_kmevnmjZpbb�qm]mgZ�KljmdlmjZ� dbg_lbq_kdh]h� mjZ\g_gby� ZgZeh]bqgZ� �����Dbg_lbq_kdbc� ZgZ�eba� ihdZaZe�� qlh� ^ey� ^hklb`_gby� gbadbo� kh^_j`Zgbc� k_ju� \ qm]mg_� ������� ±��������^hklZlhqgh�kh\f_klblv�l_ogheh]bb�^_kmevnmjZpbb�f_lZeeZ�k gZ]j_\hf�f_lZeeZ�^h�l_fi_jZlmju�l_jfh\j_f_gghc�h[jZ[hldb�LZdbf�h[jZahf� dbg_lbq_kdbc�ZgZeba�ijhp_kkh\��ijhl_dZxsbo�\ bg^md�pbhgguo�i_qZo��ihdZaZe��qlh�^ey�ihemq_gby�\ukhdhdZq_kl\_gguo�qm]mgh\�g_h[�oh^bfh�ijhp_kk�gZ]j_\Z�f_lZeeZ�^h�l_fi_jZlmju�l_jfh\j_f_gghc�h[jZ[hldb�kh\f_sZlv� k l_ogheh]bq_kdbf� ijhp_kkhf� ^_kmevnmjZpbb� b \hkklZgh\e_gby�hdbkeh\�>Ze__� ijb� hilbfbaZpbb� l_ogheh]bb� ieZ\db� hij_^_ebeb� \ebygb_� j_`bfZ�ieZ\db�gZ�ih\_^_gb_�\h^hjh^Z��dbkehjh^Z�b klhcdhklv�nml_jh\db�i_qb�Baf_g_gb_� kh^_j`Zgby� \h^hjh^Z� b dbkehjh^Z� ih� oh^m� ieZ\db� ij_^�klZ\e_gh�gZ�jbk����Kgb`_gb_�kh^_j`Zgby�\h^hjh^Z�h[tykgy_lky�_]h�m^Ze_gb_f�imaujyfb�KH ijb�l_jfh\j_f_gghc�h[jZ[hld_��Z kh^_j`Zgb_�dbkehjh^Z�± jZkdbke_gb_f�f_lZeeZ��Bkke_^h\Zeb�\ebygb_�l_jfh\j_f_gghc�h[jZ[hldb�gZ�]Zahkh^_j`Zgb_��jbk�����Kgb`_gb_�kh^_j`Zgby�>1@��>+@�ijhbkoh^bl��ih�\b^bfhfm��aZ�kq_l�m^Ze_�gby�bo�imaujyfb�KH ba�h[t_fZ�\Zggu�ijb�ijhl_dZgbb�j_Zdpbb�jZkdbke_gby�qm�]mgZ��Z lZd`_�\hkklZgh\e_gby�m]e_jh^hf�hdkb^h\�nml_jh\db�b reZdZ� Dbi_gb_�f_lZeeZ��khijh\h`^Zxs__�wlm�j_Zdpbx��gZ[ex^Z_lky�\bamZevgh��:gZeba�aZ\b�kbfhklb�ijb]ZjZ�dj_fgby��jbk�����ihdZaZe��qlh�ijh\_^_gb_�\u^_j`db�k\ur_����fbgml�g_p_e_khh[jZagh�ba�aZ�jZajmr_gby�nml_jh\db�i_qb��LZdbf�h[jZahf��hi�lbfZevgh_�\j_fy�l_jfh\j_f_gghc \u^_j`db�h]jZgbqb\Z_lky���± ���fbgmlZfb�



���

Jbk�����Baf_g_gb_�kh^_j`Zgby�\h^hjh^Z�����b dbkehjh^Z�����\ oh^_�ieZ\db�

Jbk�����Baf_g_gb_�kh^_j`Zgby�]Zah\�b kdhjhklb�\hkklZgh\e_gby�dj_fg_a_fZ�nml_jh\db�\ ijhp_kk_�ijh\_^_gby�L<H�



���

G_h[oh^bfh�ih^q_jdgmlv��qlh L<H�jZkieZ\Z�ijhba\h^blky�lhevdh�ijb�gZm]e_�jh`b\Zgbb�klZevghc�khklZ\eyxs_c�f_lZeehrbolu��< wlhc�nZa_�ieZ\db�ihem�qZ_lky� kbgl_lbq_kdbc� qm]mg�� dhlhjuc� h[eZ^Z_l� ih\ur_ggufb� ijhqghklgufb�k\hckl\Zfb��qlh�ih\urZ_l�klhcdhklv�ba^_ebc�d jZaju\m�iZ^Zxs_c�kljm_c�f_�lZeeZ��IjbkZ^dZ�\h�\lhjhc�nZa_�ieZ\db�qm]mghkh^_j`Zs_c�f_lZeehrbolu��[hy�baeh`gbp�b qmrdh\h]h�i_j_^_evgh]h�qm]mgZ���[_a�j_`bfh\�L<H�^hihegy_l�dZq_�kl\h�qm]mgZ�^_finbjmxsbfb�k\hckl\Zfb��l��d��ijb�wlhf�\ qm]mg�\ghkylky�djmi�guc�ki_e_\uc�b i_j\bqguc�]jZnbl�i_j_^_evgh]h�qm]mgZ��dhlhjuc�aZf_rb\Z_l�ky�gZ�jZkieZ\_��qlh�ih\urZ_l�klhcdhklv�ba^_ebc�ijhlb\�lj_sbg��Djhf_�lh]h��ijb� ieZ\e_gbb� qm]mghkh^_j`Zs_c� f_lZeehrbolu� h[jZam_lky� reZd�� dhlhjuc�h[\heZdb\Z_l�kl_gdb�lb]ey�b kem`bl�k\h_h[jZaguf�]ZjgbkZ`_f��aZsbsZxsbf�lb]_ev�hl jZajmr_gby�ijb�L<H��Ijbf_g_gb_�L<H�ihke_�ijbkZ^db�qm]mghkh^_j�`Zs_c�f_lZeehrbolu�\_^_l�d bgl_gkb\ghfm�jZajmr_gbx�nml_jh\db�ijb�ijhl_�dZgbb�j_Zdpbb�\hkklZgh\e_gby�dj_fg_a_fZ�nml_jh\db�m]e_jh^hf�f_lZeeZ��qlh�m[_^bl_evgh�ih^l\_j`^Z_lky�^Zggufb�obfbq_kdh]h�ZgZebaZ�\ lZ[ebp_���LZ[ebpZ��Baf_g_gb_�obfbq_kdh]h�khklZ\Z�f_lZeeZObfbq_kdbc�khklZ\���>h�\u^_j`db Ihke_�\u^_j`dbL_fi_jZlmjZi_j_]j_\Z�f_lZe�eZ��HK
<j_fy�\u^_j`�db��fbg� K 6L & 6L���� �� ���� ���� ���� �������� �� ���� ���� ���� ����

G_h[oh^bfh� hlf_lblv�� qlh� ihke_� ijbkZ^db� qm]mghkh^_j`Zs_c� f_lZe�ehrbolu�kh^_j`Zgb_�\h^hjh^Z��jbk�����fh`gh�h[tykgblv�g_^hklZlhqgh�wnn_d�lb\ghc�ijhkmrdhc�rbolu�i_j_^�aZ\Zedhc�\ i_qv��LZdbf�h[jZahf��l_jfh\j_f_g�ghc�h[jZ[hldhc����������qK ^h���± ���fbgml��m^Z_lky�klZ[bebabjh\Zlv�kh^_j�`Zgb_�ZahlZ�\ f_lZee_�b jZkdbkeblv�reZd�k fbgbfZevguf�jZajmr_gb_f�nml_�jh\db�i_qb�JZajZ[hlZggu_� l_ogheh]bb� iha\hebeb� agZqbl_evgh� ih\ukblv� dZq_kl\h�qm]mgZ��l_f�kZfuf�h[_ki_qblv�klhcdhklv�kf_ggh]h�klZe_jZaeb\hqgh]h�h[hjm^h�\Zgby�gZ�mjh\g_�emqrbo�fbjh\uo�ihdZaZl_e_c�
M>D����������F:L?F:LBQ?KDH?�FH>?EBJH<:GB?�IJHP?KK:�IE:<E?GBY�N?JJHKIE:<H<�< @?E?AHM=E?JH>BKLHF�J:KIE:<?G_djZkh\�:�<���Ehah\Zy�?�X���Ghkdh\�:�K���@mqdh\�<�B�M=LM�MIB��]�?dZl_jbg[mj]< ihke_^gb_�]h^u�\ l_ogheh]bb�ijhba\h^kl\Z�klZeb�\k_�[hevr__�jZa\b�lb_�ihemqZ_l�\g_i_qgZy�h[jZ[hldZ�f_lZeeZ��\dexqZxsZy�jZkdbke_gb_��e_]bjh�\Zgb_��jZnbgbjh\Zgb_�b fh^bnbpbjh\Zgb_�jZkieZ\Z�\ dh\r_�n_jjhkieZ\Zfb��GZ�\ukhdh_�b klZ[bevgh_�mk\h_gb_�n_jjhkieZ\Z�hdZau\Zxl�\ebygb_�_]h�nbab�



���

dh�obfbq_kdb_�oZjZdl_jbklbdb� �l_fi_jZlmjZ�ieZ\e_gby��l_ieh\hc�wnn_dl�jZk�l\hj_gby��hdbkey_fhklv��mk\h_gb_�b l�^���H^ghc�ba�gZb[he__�\Z`guo�oZjZdl_jbklbd�n_jjhkieZ\Z�y\ey_lky�ijh�p_kk�_]h�mk\h_gby�\ `_e_ahm]e_jh^bklhf�jZkieZ\_��dhlhjuc�hkms_kl\ey_lky�\^\_�klZ^bb��ieZ\e_gb_�b jZkij_^_e_gb_ n_jjhkieZ\Z�\ h[t_f_�f_lZeeZ��<lh�jZy�klZ^by�g_�aZ\bkbl�hl�jZaf_jh\�b nbabdh�obfbq_kdbo�k\hckl\�l\_j^h]h�n_j�jhkieZ\Z��Ihwlhfm�^ey�ZgZebaZ�\ebygby�oZjZdl_jbklbd�n_jjhkieZ\Z��\\h^bfh�]h�\ `b^dbc�f_lZee��gZ�\j_fy�_]h�mk\h_gby�]eZ\gh_�\gbfZgb_�^he`gh�[ulv�kh�kj_^hlhq_gh�gZ�bamq_gbb�i_j\hc�klZ^bb�± \j_f_gb�ieZ\e_gby�>�@�Kms_kl\m_l� fgh]h� f_lh^h\� bkke_^h\Zgby� \j_f_gb� ieZ\e_gby�n_jjh�kieZ\h\� \ f_lZeebq_kdbo� jZkieZ\Zo�� Hkgh\ghc� wdki_jbf_glZevguc� f_lh^� ±baf_j_gb_�kdhjhklb�baf_g_gby�fZkku�h[jZapZ�n_jjhkieZ\Z�iml_f�g_ij_ju\�gh]h�beb�i_jbh^bq_kdh]h�\a\_rb\Zgby� >�@��>ey�hij_^_e_gby� dbg_lbdb�jZkl\h�j_gby�n_jjhkieZ\h\�ijbf_gyeb�f_lh^u�baf_j_gby�l_fi_jZlmj�b we_dljh^\b�`msbo�kbe�>�@��<j_fy�jZkl\hj_gby�f_lZeeh\�hij_^_eyeb�lZd`_�ijb�dZehjbf_l�jbq_kdbo�baf_j_gbyo�ih�djb\uf�baf_g_gby l_fi_jZlmju� �ih�ijh^he`bl_evgh�klb�l_fi_jZlmjgh]h�kdZqdZ�\ lb]e_���f_lh^hf�ihem[_kdhg_qguo�pbebg^jh\�\ Zl�fhkn_j_�Zj]hgZ�>�@ b ^jm]bfb�kihkh[Zfb�Ijh\_^_gguc�ZgZeba�fgh]hqbke_gguo�wdki_jbf_glZevguo�f_lh^h\�hi�j_^_e_gby�\j_f_gb�ieZ\e_gby�b jZkl\hj_gby�n_jjhkieZ\h\�\ f_lZeebq_kdbo�jZkieZ\Zo�ihdZaZe��qlh�hgb�keh`gu��g_^hklZlhqgh�mqblu\Zxl�j_Zevgu_�mkeh�\by�jZkl\hj_gby�n_jjhkieZ\h\�b \�jy^_�kemqZ_\�bf_xl�g_\ukhdmx�lhqghklv�b\hkijhba\h^bfhklv�>�@�< ihke_^g__�\j_fy�rbjhdh�bkihevam_lky�fZl_fZlbq_kdh_�fh^_ebjh\Z�gb_�jZkl\hj_gby�dmkdh\�n_jjhkieZ\h\�\ `b^dhc�klZeb>���@��<h�\k_o�jZkq_lguo�fh^_eyo� j_rZ_lky� mjZ\g_gb_� l_iehijh\h^ghklb� Nmjv_�� Fh^_eb� hlebqZxlky�^jm]�hl�^jm]Z�jZagufb�ih^oh^Zfb�d j_r_gbx�wlh]h�mjZ\g_gby��f_lh^Zfb�hij_�^_e_gby� dhwnnbpb_glZ� l_iehhl^Zqb�� kihkh[Zfb� \uqbke_gby� baf_g_gby� l_f�i_jZlmju�\ ij_^_eZo�h^ghc�nZau��DZ`^uc�f_lh^�bf__l�k\hb�^hklhbgkl\Z�b g_�^hklZldb�GZfb�[ueZ�jZajZ[hlZgZ�fZl_fZlbq_kdZy�ijh]jZffZ�jZkq_lZ�gZ�hkgh\_�fh^_eb�^\b`_gby�b \j_f_gb�ieZ\e_gby�n_jjhkieZ\h\�\ `b^dhf�f_lZee_��kha�^Zgghc�mq_gufb�M=LM�MIB�b BF_lMjHJ:G�>�@��k mq_lhf�\deZ^Z�\_ebqbgu�l_i�eh\h]h�wnn_dlZ�j_Zdpbb�hdbke_gby�n_jjhkieZ\Z�\ j_amevlZl_�_]h�\aZbfh^_c�kl\by�k `b^dbf�f_lZeehf� >��@��Fh^_ev�\dexqZ_l� l_ieh\mx�b ]b^jh^bgZfbq_�kdmx�qZklb�L_ieh\Zy� qZklv� fh^_eb� hkgh\ZgZ� gZ� deZkkbnbdZpbb�n_jjhkieZ\h\� \aZ\bkbfhklb�hl�khhlghr_gby�bo�l_fi_jZlmju�ieZ\e_gby��Li��b l_fi_jZlmj�\Zg�gu��LE��b djbklZeebaZpbb��Ld��`_e_ahm]e_jh^bklh]h�jZkieZ\Z��gZ�e_]dhieZ\db_���Li� Ld���lm]hieZ\db_��Ld � Li � LE��b k\_jolm]hieZ\db_��Li ! LE��>�@�L_ieh\Zy� qZklv�fh^_eb \dexqZ_l� mjZ\g_gb_� l_iehijh\h^ghklb�Nmjv_�^ey�dZ`^hc�ba�nZa��dhjdb��l\_j^h]h�y^jZ��`b^dh]h�kehy�n_jjhkieZ\Z���dhebq_�kl\h� dhlhjuo� aZ\bkbl�hl�i_jbh^Z�ijhp_kkZ�b lbiZ�n_jjhkieZ\Z��b ]jZgbqgu_�mkeh\by��hij_^_ey_fu_�dhg\_dlb\guf�l_iehfZkkhh[f_ghf�b ijhp_kkhf�ieZ\�e_gby
�� �� ;7;;;D wwww Ww7w � ���



���

]^_�W � \j_fy��D � dhwnnbpb_gl�l_fi_jZlmjhijh\h^ghklb��O � \g_rgbc�jZaf_j��L± l_fi_jZlmjZ�ih\_joghklb�Dhwnnbpb_gl� l_iehhl^Zqb� �D��\uqbkey_lky�ba�djbl_jbZevgh]h�mjZ\g_�gby�
G1XO D � ���

]^_�1X ± qbkeh Gmkk_evlZ�� O � dhwnnbpb_gl� l_iehijh\h^ghklb�� G ± ^bZf_lj�kn_ju�GZ�\_ebqbgm�qbkeZ�Gmkk_evlZ�[hevrh_�\ebygb_�hdZau\Z_l� ]b^jh^bgZ�fbdZ� `b^dhc� \Zggu�� < kemqZ_�� dh]^Z� dmkhd�n_jjhkieZ\Z� g_ih^\b`_g� hlghkb�l_evgh�jZkieZ\Z� �k\h[h^gZy�dhg\_dpby���bkihevah\Zebkv�djbl_jbZevgu_�mjZ\�g_gby�\b^Z�
���3U����� 3U����� ¸̧¹·¨̈©§ �� *U1X ���

� � D;77J*U VE Q Q ��J 3U���
� ���

A^_kv�*U��3U ± khhl\_lkl\_ggh�qbkeZ�=jZkk]hnZ�b IjZg^ley��J ± mkdhj_�gb_�k\h[h^gh]h�iZ^_gby��Q � dbg_fZlbq_kdZy�\yadhklv��J � dhwnnbpb_gl�h[t_f�gh]h� jZkrbj_gby� `b^dhc� klZeb� 7V ± l_fi_jZlmjZ� ih\_joghklb� dmkdZ�n_jjh�kieZ\Z�?keb� dmkhd�n_jjhkieZ\Z�^\b`_lky�hlghkbl_evgh�`b^dhc� klZeb�kh�kdh�jhklvx�X��lh�\ebygb_f�k\h[h^ghc�dhg\_dpbb�fh`gh�ij_g_[j_qv�b kqblZlv��qlh�dhwnnbpb_gl� l_iehi_j_^Zqb� hij_^_ey_lky� \ugm`^_gghc� dhg\_dpb_c��< wlhfkemqZ_�bkihevah\Zebkv�djbl_jbZevgu_�mjZ\g_gby��1X� ������������5H�3U����� � ���]^_�5H ± qbkeh�J_cghev^kZ��>ey� hij_^_e_gby� dhwnnbpb_glZ� fZkkhhl^Zqb� \ `b^dbo� f_lZeeZo� bk�ihevah\Zebkv�djbl_jbZevgu_�nhjfmeu��ihemq_ggu_�^ey�h[uqguo�`b^dhkl_c�6K  �6Kh ��������5H�6F ��������� ���6Kh  �����������*UP6F����� � ���
_keb�*UP6F � ���� 6Kh  ������������*UP6F����� 6F ������ ���
_keb�*UP6F ! ���� ��]^_�



���

���
� N6FJ'*U E

EVP Q Q�U U�U ���
A^_kv�6K��*UP��6F ± khhl\_lkl\_ggh�qbkeZ�R_j\m^Z��^bnnmabhggh_�qbkeh�=jZk�]hnnZ��Rfb^lZ��N ± dhwnnbpb_gl�^bnnmabb��UV��UE ± iehlghklv�jZkieZ\Z�\[eb�ab�dmkdZ�b \^Zeb�hl�g_]h�>ey�j_r_gby�mjZ\g_gbc�ijbf_g_g�bgl_]jZevguc�f_lh^��hkgh\Zgguc�gZ�\u[hj_� ijhnbey� l_fi_jZlmju� ^ey� klZpbhgZjghc� l_iehijh\h^ghklb� b ijb\h�^ysbc�aZ^Zqm�d kbkl_f_�h[udgh\_gguo ^bnn_j_gpbZevguo�mjZ\g_gbc�=b^jh^bgZfbq_kdZy� qZklv� fh^_eb� hij_^_ey_l� kdhjhklv� ^\b`_gby�n_jjhkieZ\h\� hlghkbl_evgh� f_lZeeZ� \Zggu� k mq_lhf� kbe�� ^_ckl\mxsbo� gZ�g_]h�>�@�>\b`_gb_�l\_j^h]h�n_jjhkieZ\Z�\ `b^dhklb�hibku\Z_lky�mjZ\g_gb_f

�%'$3 ))))GG9P ��� W ����
A^_kv�P ± fZkkZ�n_jjhkieZ\Z��9 ± kdhjhklv�_]h�^\b`_gby�� WGG9 � mkdhj_gb_��)3  �PJ ± _]h�\_k��J ± mkdhj_gb_�k\h[h^gh]h�iZ^_gby��)$ �� P�J ± \ulZedb\ZxsZy�kbeZ��P� ± fZkkZ�`b^dhklb��\ul_kgy_fZy�n_jjhkieZ\hf�� W� GG9NP)' � � kbeZ��^_ckl\mxsZy� gZ� dmkhd� kh� klhjhgu�`b^dhklb� b h[mkeh\e_ggZy� \h\e_q_gb_f� \^\b`_gb_�g_dhlhjhc�qZklb�`b^dhklb�\ g_ihkj_^kl\_gghc�[ebahklb�hl�g_]h��ijb�kh_^_g_gghc�fZkku��� N ± dhwnnbpb_gl�ijbkh_^bg_gghc�fZkku��)% ± kbeZ� kh�ijhlb\e_gby�`b^dhklb�Lhjfh`_gb_�kdhjhklb�^\b`_gby�n_jjhkieZ\Z�ijb�ihiZ^Zgbb�\ `b^dbc�f_lZee��ijhbkoh^bl�aZ�lukyqgu_�^heb�k_dmg^u�b ^Ze__�hg�gZqbgZ_l�\kieu\Zlv�k mklZgh\b\r_cky�� ijbf_jgh� ihklhygghc� kdhjhklvx�� g_agZqbl_evgh� baf_gyx�s_cky�\ aZ\bkbfhklb�hl�baf_g_gby�jZaf_jZ��?keb�`b^dhklv�g_ih^\b`gZ��lh�wlm�kdhjhklv� gZau\Zxl� kdhjhklvx� \blZgby� �jZ\ghf_jgh]h� k\h[h^gh]h� hkZ`^_gby�beb� \kieulby��� Q_f� f_evq_�n_jjhkieZ\� b q_f� [hevr_� jZaghklv� iehlghkl_c�n_jjhkieZ\Z� b `_e_ahm]e_jh^bklh]h� jZkieZ\Z�� l_f� [uklj__� ^hklb]Z_lky� wlZ�kdhjhklv�Ijb�jZ\ghf_jghf�^\b`_gbb�gZ�n_jjhkieZ\�^_ckl\mxl�lhevdh�kbeu�)3��)$ b )%�� qlh� iha\hey_l� hij_^_eblv� kdhjhklv� \blZgby� �9�� dmkdZ� kn_jbq_kdhc�
nhjfu��iheZ]Zy� �� ���� G9F)% SU� ��ihemqbf

�� ���
�

�� FJG9 U U�U ����
]^_�k ± dhwnnbpb_gl�khijhlb\e_gby��U��� iehlghklv�`b^dhklb��U � iehlghklv�dmk�dZ��Bf_ggh�wlZ�kdhjhklv�\ agZqbl_evghc�kl_i_gb�\eby_l�gZ�bgl_gkb\ghklv�l_i�eh� b fZkkhh[f_gguo�ijhp_kkh\�



���

Ijh\_jdZ�Z^_d\Zlghklb�wlhc�fh^_eb�j_Zevghfm�ijhp_kkm�[ueZ�ijh\_�^_gZ�k ihfhsvx�wdki_jbf_glh\�ih�ieZ\e_gbx�n_jjhkbebpby�\ `b^dhf�qm]mg_ b�ev^Z�\ \h^_�<ukhdhl_fi_jZlmjgu_�bkke_^h\Zgby�ijh\h^bebkv�gZ�mklZgh\d_�k j_gl�]_ghl_e_\babhgghc�kbkl_fhc�gZ[ex^_gby�ijb�LE  ������hK��< dZq_kl\_�bkke_�^m_fh]h�n_jjhkieZ\Z� [ue� \u[jZg�n_jjhkbebpbc�fZjdb�NK���� dZd� h[eZ^Zx�sbc� gZbf_gvr_c� iehlghklvx�� qlh� iha\hebeh� [he__� q_ldh� aZnbdkbjh\Zlv�fh�f_gl�jZkieZ\e_gby��\ dZq_kl\_�jZkieZ\Z�� ebl_cguc�qm]mg�Ijb� ijh\_^_gbb� wdki_jbf_glZ� qm]mg� jZkieZ\eyeb� \ Zemg^h\hf� lb]e_��gZ]j_\Zeb�^h������hK��\u^_j`b\Zeb�ijb�wlhc�l_fi_jZlmj_�k p_evx�\ujZ\gb\Z�gby� __ ih� h[t_fm� jZkieZ\Z� \ l_q_gb_� ���fbg��H[jZa_p�n_jjhkieZ\Z�\ \b^_�rZjbdZ�^bZf_ljhf���± ��ff k[jZku\Zeb�\ jZkieZ\�qm]mgZ�k \ukhlu����ff q_j_a�ki_pbZevgh_� rexamxs__� mkljhckl\h�� JZkieZ\e_gb_� h[jZapZ� ijhbkoh^beh�ijbf_jgh�aZ�����k_d��qlh�m^h\e_l\hjbl_evgh�kh\iZ^Zeh�k j_amevlZlZfb�ij_^\Z�jbl_evgh]h�jZkq_lZ�:\lhju� >�@��bamqZy�ieZ\e_gb_�n_jjhkbebpby�NK���\ nhjf_�pbebg^jZ��^bZf_ljhf���ff��^ebghc����ff��\ `b^dhc�klZeb�k l_fi_jZlmjhc����� hK��ih�emqbeb�\j_fy�_]h�ieZ\e_gby����k��Ih�^Zgguf�gZr_]h�jZkq_lZ�\j_fy�ieZ\e_gby�kn_ju�n_jjhkbebpby� ����^bZf_ljhf� ���ff�� \ `_e_ahm]e_jh^bklhf�jZkieZ\_�l_fi_jZlmjhc������hK jZ\gh�������k�Mqblu\Zy�lhl�nZdl��qlh�ijb�jZajZ[hld_�fZl_fZlbq_kdhc�fh^_eb�g_�^_�eZehkv�gbdZdbo�ij_^iheh`_gbc�h kljmdlmj_�b k\hckl\Zo�`b^dhc�b l\_j^hc�nZa�>��@��fu�ijh\_eb�wdki_jbf_glu��\ dhlhjuo�\ dZq_kl\_�`b^dhc�nZau�bkihevah�\ZeZkv� \h^Z�� l\_j^hc� ± e_^ygu_�rZjbdb��Wlb�\_s_kl\Z�\u[jZeb�ihlhfm�qlh��\h�i_j\uo�� bo�nbabdh�obfbq_kdb_� k\hckl\Z� ba\_klgu� k \ukhdhc� kl_i_gvx� gZ�^_`ghklb�\ rbjhdhf�^bZiZahg_�l_fi_jZlmj��qlh�g_evay�kdZaZlv�h `_e_ahm]e_�jh^bkluo�jZkieZ\Zo��\h�\lhjuo�� ± oh^�ijhp_kkZ�ieZ\e_gby�ev^Z�\ \h^_�e_]dh�gZ[ex^Z_lky�\bamZevgh��\�lj_lvbo��± ihke_^h\Zl_evghklv�ieZ\e_gby�ev^Z�kh\�iZ^Z_l�k ihke_^h\Zl_evghklvx�ieZ\e_gby�n_jjhkieZ\Z��gZf_jaZgb_�dhjdb��__ieZ\e_gb_�b l�^����Wdki_jbf_glu�ijh\h^beb \�klZlbq_kdhf�b kdhjhklghf�j_`b�fZo� < klZlbq_kdhf�j_`bf_�\ hiulZo�bkihevah\Zeb�rZjbdb�ev^Z�^bZf_ljhf��������b ���ff��Hij_^_eyeb�bo�\j_fy�ieZ\e_gby�\ \h^_�k jZaebqghc�gZqZevghc�l_fi_jZlmjhc������ ��qK��< kdhjhklghf�j_`bf_�\ hiulZo�bkihevah\Zeb�rZjbdb�ev^Z ^bZf_ljhf����ff��Hij_^_eyeb�bo�\j_fy�ieZ\e_gby�\ \h^_�k l_fi_jZlmjhc���qK ijb�jZa�ebqguo� kdhjhklyo� ^\b`_gby�� Ihemq_gh� m^h\e_l\hjbl_evgh_� kh\iZ^_gb_� jZk�q_lguo�b wdki_jbf_glZevguo�j_amevlZlh\��hldehg_gby�^h������LZdbf�h[jZahf�ihdZaZgh��qlh�fZl_fZlbq_kdZy�fh^_ev�h[eZ^Z_l�mgb\_j�kZevghklvx� ijbf_g_gby� �fh`_l� bkihevah\Zlvky� ijb� hij_^_e_gbb� \j_f_gb�ieZ\e_gby� jZaebqguo� \_s_kl\�� b Z^_d\ZlgZ� j_Zevghfm� ijhp_kkm� ieZ\e_gby�kieZ\Z�\ `b^dhf�f_lZee_�Ih� jZkkfhlj_gghc� fh^_eb� gZfb� [ueZ� bamq_gZ� dbg_lbdZ� ieZ\e_gby�n_jjhkbebpby fZjhd�NK����NK����NK����k kh^_j`Zgb_f�dj_fgby��������b ����khhl\_lkl\_ggh�� b kbebdhdZevpby� fZjhd� KD���� KD���� KD��� �k kh^_j`Zgb_f�dZevpby��������b ����khhl\_lkl\_ggh��\ g_ih^\b`ghf�khklhygbb�hlghkbl_evgh�jZkieZ\Z��Dj_fgbckh^_j`Zsb_�n_jjhkieZ\u�[ueb�\u[jZgu ^ey�bkke_^h\Zgbc�\ k\yab� k l_f��qlh�hgb�gZb[he__�fZkkh\u_�\ ijhba\h^kl\_�� lZd� dZd�h[eZ^Zxl�\ukhdbf�kjh^kl\hf�dbkehjh^m��b \�lh�`_�\j_fy�^ey�gbo�hlkmlkl\mxl�^Zggu_�h\j_f_gb�ieZ\e_gby�



���

< jZkq_lZo�ijbgbfZeZkv�djmighklv�dmkdh\�n_jjhkieZ\h\����ff��\ dZq_�kl\_ jZkieZ\Z�± klZev�k l_fi_jZlmjhc������hK b�l_fi_jZlmjhc�gZqZeZ�djbklZe�ebaZpbb������hK��>Zggu_�n_jjhkieZ\u�hlghkylky�d e_]dhieZ\dbf��Bo�l_iehnb�abq_kdb_� oZjZdl_jbklbdb� ^ey� jZkq_lh\� [ueb� \aylu� ih� ebl_jZlmjguf� ^Zgguf�>��@��IeZ\e_gb_�dj_fgbckh^_j`Zsbo�n_jjhkieZ\h\�ijhbkoh^bl�\ ljb�i_jbh^Z��gZ� jbk��� \ dZq_kl\_� ijbf_jZ� ijb\_^_gZ� dbg_lbdZ� ieZ\e_gby�n_jjhkbebpby�NK���b kbebdhdZevpby�KD���� Z
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��± l_fi_jZlmjZ�gZ�ih\_joghklb�n_jjhkieZ\Z����± jZ^bmk�y^jZ����± lhesbgZ�dhjdb�l\_j^hc�klZeb�Jbk����Dbg_lbdZ�ieZ\e_gby�dmkdZ�n_jjhkbebpby�NK����Z��b kbebdhdZevpby�KD���[��^bZf_ljhf����ffI_j\uc� i_jbh^� Wlhl� i_jbh^� gZqbgZ_lky� \ fhf_gl� ih]jm`_gby� dmkdZ�n_jjhkieZ\Z�\ jZkieZ\��Ijb�wlhf�dmkhd�gZ]j_\Z_lky��Z gZ�_]h�ih\_joghklb�h[�jZam_lky� dhjdZ� gZf_jar_]h� jZkieZ\Z��LhesbgZ� dhjdb�fh`_l� jZklb� \ l_q_gb_�\k_]h�i_jbh^Z�b ^hklb]Z_l�fZdkbfZevgh]h�jZaf_jZ�� ����ff��I_j\uc�i_jbh^�aZ�\_jrZ_lky�\ fhf_gl�ijh]j_\Z�dmkdZ�^h�l_fi_jZlmju�gZqZeZ�_]h�ieZ\e_gby�<h� \lhjhc�i_jbh^ ijhbkoh^bl�h^gh\j_f_ggh_�ieZ\e_gb_�y^jZ�n_jjh�kieZ\Z�b dhjdb��< l_q_gb_�\lhjh]h�i_jbh^Z�ih\_joghklv�n_jjhkieZ\Z�ijh]j_�



���

\Z_lky�^h�l_fi_jZlmju�gZqZeZ�djbklZeebaZpbb�klZeb������hK��<lhjhc�i_jbh^�khklZ\ey_l�hkgh\gmx�ijh^he`bl_evghklv�ieZ\e_gby�n_jjhkieZ\Z��^eblky����±����\k_]h�\j_f_gb��b aZdZgqb\Z_lky�iheguf�jZkieZ\e_gb_f�dhjdb�< lj_lbc� i_jbh^ ijhbkoh^bl� ieZ\e_gb_� hklZ\r_]hky� l\_j^h]h� y^jZ�n_jjhkieZ\Z��Ijb�wlhf�jZkieZ\b\rZyky�qZklv�n_jjhkieZ\Z�g_ihkj_^kl\_ggh�\aZbfh^_ckl\m_l�k hdjm`Zxsbf�`b^dbf�f_lZeehf��Y^jh�n_jjhkieZ\Z�ihegh�klvx�jZkieZ\ey_lky�aZ�����k ^ey�KD���b ����k ^ey�NK����[_a�mq_lZ�\ebygby�l_�ieh\h]h�wnn_dlZ�hdbke_gby���H[s__�\j_fy�ieZ\e_gby�khklZ\beh�^ey�NK���±�����k��^ey�NK���± �����k��^ey�NK���± �����k��KD��� �����k��KD���� ��k��KD���������k� Ijh\_^_gh�mkh\_jr_gkl\h\Zgb_�fh^_eb�jZkq_lZ�� mq_lhf�\ebygby�l_i�eh\h]h� wnn_dlZ�j_Zdpbb�hdbke_gby�n_jjhkieZ\Z� �\ j_amevlZl_�\aZbfh^_ckl�\by�k `_e_ahm]e_jh^bkluf�jZkieZ\hf��gZ�\j_fy�_]h�ieZ\e_gby��L_hj_lbq_kdb�wlh�\ebygb_�kdZau\Z_lky�lhevdh�\ lj_lbc�i_jbh^�ieZ\e_gby��dh]^Z�dhjdZ�jZk�ieZ\beZkv� b `b^dbc� n_jjhkieZ\� gZqbgZ_l� g_ihkj_^kl\_ggh� \aZbfh^_ckl\h�\Zlv�k f_lZeehf� �hdbkeylvky���Dhebq_kl\h�l_iehlu��\u^_ey_fhc�\ j_amevlZl_�hdbke_gby�6L b KZ \ kieZ\Zo� agZqbl_evgh�b kgb`Z_l�\j_fy� lj_lv_]h�i_jbh^Z�ieZ\e_gby�ijbf_jgh�\ ���jZa��H^gZdh��wlh�hdZ`_l�g_agZqbl_evgh_�\ebygb_�gZh[s__�\j_fy�ieZ\e_gby�n_jjhkieZ\Z��lZd�dZd�ijh^he`bl_evghklv�lj_lv_]h�i_�jbh^Z�khklZ\ey_l����hl�h[s_]h�\j_f_gb�ieZ\e_gby�^ey�n_jjhkbebpby�b �����^ey�kbebdhdZevpby��< j_Zevguo�mkeh\byo�ijb�jZaju\_��g_�fhgheblghklb�dhjdb�l\_j^hc� klZeb��n_jjhkieZ\� \aZbfh^_ckl\m_l� k jZkieZ\hf� m`_� \h� \lhjhf�i_�jbh^_��\ k\yab�k q_f�fh`gh�ij_^iheZ]Zlv��qlh�\ebygb_�l_ieh\h]h�wnn_dlZ�gZ�\j_fy�ieZ\e_gby�n_jjhkieZ\Z�[m^_l�[he__�agZqbl_evguf�Bamq_gh� \ebygb_� kdhjhklb� ^\b`_gby� dj_fgbckh^_j`Zsbo�n_jjhkieZ�\h\� �n_jjhkbebpby� NK��� b kbebdhdZevpby� KD���� hlghkbl_evgh� f_lZeeZ� gZ�\j_fy� bo� ieZ\e_gby� �jbk�����IjbgbfZeb� kdhjhklv� ^\b`_gby�n_jjhkieZ\Z� ih�klhygghc��g_�baf_gyxs_cky�\ ijhp_kk_�_]h�ieZ\e_gby��[ebadhc�ih�agZq_gbx�dj_Zevghc�kdhjhklb�jZ\ghf_jgh]h�hkZ`^_gby� �\blZgby��n_jjhkieZ\Z�\ kihdhc�ghf�jZkieZ\_��Ihemqbeb��qlh�jhkl�kdhjhklb�^\b`_gby�h[hbo�n_jjhkieZ\h\�hl�ghkbl_evgh�f_lZeeZ�^h���f�k kgb`Z_l�\j_fy�bo�ieZ\e_gby�\ kj_^g_f�\ ����jZaZ�
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>ey� h[tykg_gby� \ebygby� hlghkbl_evghc� kdhjhklb� ^\b`_gby� n_jjh�kieZ\Z�gZ�\j_fy�_]h�ieZ\e_gby��gZfb�[ueZ�bamq_gZ�dbg_lbdZ�ieZ\e_gby�n_j�
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jhkieZ\Z��Ihemq_ggu_� jZkq_lgu_�^Zggu_�ih� \j_f_gb�ieZ\e_gby�n_jjhkbeb�pby�NK���ij_^klZ\e_gu�\ lZ[ebp_� LZ[ebpZ�Dbg_lbdZ�ieZ\e_gby�n_jjhkbebpby�NK��<j_fy�ieZ\e_gby�ih i_jbh^Zf��kKdhjhklv�^\b�`_gby�f�k
'�f LhesbgZdhjdb��ff W� W� W� W¦� ���� ���� ���� ����� ���� �������� ���� ���� ���� ���� ���� ������ ���� ���� ���� ����� ���� �����MklZgh\e_gh��qlh�\ebygb_�kdhjhklb�^\b`_gby�n_jjhkieZ\Z�gZ�ijh^he�`bl_evghklv�i_jbh^h\�_]h�ieZ\e_gby�g_�h^ghagZqgh��gZ�i_j\uc�i_jbh^�ieZ\�e_gby��\j_fy�ijh]j_\Zgby�dmkdZ�n_jjhkieZ\Z�^h�l_fi_jZlmju�ieZ\e_gby��m\_�ebq_gb_�kdhjhklb�\ebygby�ijZdlbq_kdb�g_�hdZau\Z_l�<j_fy�\lhjh]h�b lj_lv_]h�i_jbh^h\�j_adh�khdjZsZ_lky� �\ ����± ��jZaZ�^ey�NK����b \�����± ����jZaZ�^ey�KD�����l�d��q_f�[uklj__�^\b`_lky�n_jjhkieZ\��l_f� bgl_gkb\g_c� ijhbkoh^bl� l_iehh[f_g� f_`^m� f_lZeehf� b n_jjhkieZ\hf��l_f�[uklj__�ieZ\blky�dhjdZ�l\_j^hc�klZeb� �\lhjhc�i_jbh^�ieZ\e_gby��b y^jh�l\_j^h]h�n_jjhkieZ\Z��lj_lbc�i_jbh^��<u\h^u�� Ijh\_^_ggu_� wdki_jbf_glu� ih^l\_j^beb� ijZ\bevghklv� h[�s_]h�ih^oh^Z�d fZl_fZlbq_kdhfm�hibkZgbx�ijhp_kkh\�ieZ\e_gby�dmkdh\uo�fZ�l_jbZeh\�\ `b^dhc�kj_^_��FZl_fZlbq_kdZy�fh^_ev�h[eZ^Z_l�mgb\_jkZevghklvx�ijbf_g_gby� �fh`_l�bkihevah\Zlvky�ijb�hij_^_e_gbb�\j_f_gb�ieZ\e_gby�jZa�ebqguo� \_s_kl\��b Z^_d\ZlgZ�j_Zevghfm�ijhp_kkm�ieZ\e_gby�n_jjhkieZ\Z�\`b^dhf�f_lZee_�Ijh\_^_ggufb� jZkq_lZfb� ihdZaZgh�� qlh� ieZ\e_gb_� dj_fgbckh^_j`Z�sbo�n_jjhkieZ\h\� �n_jjhkbebpby�b kbebdhdZevpby��\ jZkieZ\_�ijhbkoh^bl�\ljb�i_jbh^Z��L_ieh\hc�wnn_dl�hl�hdbke_gby�agZqbl_evgh�\eby_l�gZ�ijh^he`b�l_evghklv�lj_lv_]h�i_jbh^Z��H^gZdh�^ebl_evghklv�ihke_^g_]h�i_jbh^Z�khklZ\�ey_l� ���� � ���hl�h[s_]h�\j_f_gb�ieZ\e_gby�dj_fgbckh^_j`Zsbo�n_jjhkieZ�\h\� Bamq_gh�\ebygb_�hlghkbl_evghc�kdhjhklb�^\b`_gby�dmkdZ�n_jjhkieZ\Z�gZ� \j_fy� _]h� ieZ\e_gby��Ihemqbeb�� qlh ijb� kdhjhklb�^\b`_gby� dmkdZ�n_jjh�kieZ\Z�hlghkbl_evgh�f_lZeeZ�^h���f�k \j_fy�_]h�ieZ\e_gby�kgb`Z_lky�\ kj_^�g_f�\ ����jZaZ� Ebl_jZlmjZ�� @mqdh\�<�B���FZevp_\�X�;��Nbabdh�obfbq_kdb_�oZjZdl_jbklbdb�gh\uo�dhf�ie_dkguo�n_jjhkieZ\h\��± < dg���Nbabq_kdZy�obfby�b l_ogheh]by�\ f_lZe�emj]bb��± ?dZl_jbg[mj]��MjH�J:G��������K������±������ DZaZqdh\�B�I���IZjbfhgqbd�B�<��Dbg_lbdZ�ieZ\e_gby�n_jjhkieZ\h\��� Ba\��\mah\��Q_j��f_lZeemj]by��������� ���K���������� E_ibgkdbo�;�F���<hkljydh\�:�:��JZkl\hj_gb_�l\_j^uo�nZa�\ f_lZeemj]bq_�kdbo�jZkieZ\Zo��F���GZmdZ��������± ����k�
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�� Qbklydh\� K�E��� =mj_\bq� <�K��� Khkgh\bq� <�K�� b ^j�� E_]bjh\Zgb_� ojhfhgb�d_evfZj]Zgph\bklhc�klZeb�kieZ\Zfb�k gbh[b_f�� KlZev�������������K������������� @mqdh\�<�B���Ghkdh\�:�K���AZ\vyeh\�:�E��JZkl\hj_gb_�n_jjhkieZ\h\�\ `b^�dhf�f_lZee_��K\_j^eh\kd��MGP�:G�KKKJ�������± ���k��� Gbdmebg�:�X���Eh]bcdh�=�I��<aZbfh^_ckl\b_�dZevpbckh^_j`Zs_c�ihjhrdh�\hc�ijh\hehdb�k `b^dbf�f_lZeehf�ijb�\g_i_qghc�h[jZ[hld_�klZeb�� � Ba\��\mah\��Q_j��f_lZeemj]by��������� ����K����±���� $UJ\URSRXORV�6�$���*XWKULH�5�,�/��7KH�LQIOXHQFH�RI�KLJKW�H[RWKHUPLF�KHDWV�RI�GLV�VROXWLRQ�RQ�WKH�VROXWLRQ�RI�VROLG�DOOR\�DGGLWLRQV�LQWR�PROWHQ�EDWKV�RI�VWHHO��,Q��+HDW�DQG�PDVV�WUDQVIHU�LQ�PHWDOOXUJLFDO�V\VWHPV��'XEURYQLN�������3��������� (EQHWK�*���'LHQHU�$���3OXVKNHOO�:��0RGHO�FRPSXWDWLRQ�RQ�WKH�LQMHFWLRQ�RI�DOXPLQ�LXP�ZLUH�LQWR�VWHHO�PHOW��� $UFK��(LVHQKXW������������� ����J����������� *XWKULH�5�,�/���*RXUWVR\DQQLV�/���+HQHLQ�+��$Q�H[SHULPHQWDO�DQG�PDWKHPDWLFDO�HYDOXWLRQ�RI�VKRRWLQJ�PHWKRGV�IRU�SURMHFWLQJ�EXR\DQW�DOOR\�LQWR�OLTXLG�VWHHO�EDWKV��� &DQDG��0HWDOOXUJ��4XDUW��������9������ ����3������������ Ehah\Zy�?�X���@mqdh\�<�B���G_djZkh\�:�<���Hij_^_e_gb_�\j_f_gb�ieZ\e_�gby� dj_fgbkluo� n_jjhkieZ\h\� ijb� bo� ^\b`_gbb� \ `_e_ahm]e_jh^bklhf�jZkieZ\_��� JZkieZ\u��������� ���K���������� N_jjhkieZ\u��KijZ\��ba^Zgb_���Fbabg�<�=���Qbjdh\�G�:���B]gZlv_\�<�K��b ^j��F���F_lZeemj]by��������� ����k�
M>D��������������FH>?EVGU?�BKKE?>H<:GBY B�J:KQ?LU�I:J:F?LJH<�=:JGBK:@GH=H�KEHY�IJBF?GBL?EVGH�D KLJMCGH�WFMEVKBHGGHFM�F?L:EEMJ=BQ?KDHFM�J?:DLHJMDZeZrgbdh\�K�G���Puf[Ze�<�I���DZaZdh\Z�E�=���FhqZeh\�K�I���Kma^Zevp_\�?�<�Kb[=BM��³Kb[bjkdbc�kZgl_oijh_dl´��H:H�³AKFD´��]��Gh\hdmag_pd:gZeba� ijhp_kkh\�� ijhl_dZxsbo� \ j_Zdpbhgguo� dZf_jZo b kh_^bgb�l_evguo�dZgZeZo�kZfhhj]Zgbamxs_]hky�kljmcgh�wfmevkbhggh]h�j_ZdlhjZ >�@��bj_amevlZlu�wdki_jbf_glh\�gZ�hiulgh�ijhfure_gghc�mklZgh\d_�ihdZaZeb��qlh�\k\yab� k \ukhdhc� bgl_gkb\ghklvx� ]Zah^bgZfbq_kdbo� ijhp_kkh\� b l_jfhZ]j_k�kb\ghklvx�kj_^u��]Zah\a\_kb�b ]ZahreZdh\hc�wfmevkbb��hjb_glZpby�gZ aZsblm�we_f_glh\� dhgkljmdpbb� Z]j_]ZlZ� ihkj_^kl\hf� h]g_mihjghc� nml_jh\db� g_kh�klhyl_evgZ�� GZjy^m� k ih\ur_gguf� jZkoh^hf� h]g_mihjh\� b g_h[oh^bfhklvx�qZkluo�hklZgh\hd�gZ�j_fhgl�[hevrhc�³kfu\´�nml_jh\db�ih�oh^m�ijhp_kkZ�y\ey�_lky� ijbgpbibZevguf� h]jZgbq_gb_f� ^ey� j_ZebaZpbb� g_dhlhjuo� l_ogheh]bc� \k\yab�k ³jZa[Z\e_gb_f´�obfkhklZ\Z�jZ[hq_c�kj_^u��wfmevkbb��GZb[he__�ijb_fe_fhc�Zevl_jgZlb\hc�\ wlhc�kblmZpbb�y\ey_lky�ijbgm�^bl_evgh_�nhjfbjh\Zgb_�aZsblgh]h�]ZjgbkZ`gh]h�kehy�k g_h[oh^bfufb�k\hc�kl\Zfb��Bf__lky�hij_^_e_gguc iheh`bl_evguc�hiul�bkihevah\Zgby�]ZjgbkZ`Z�\ jZaebqguo�h[eZklyo�l_ogbdb��\ lhf�qbke_�\ f_lZeemj]bb� >���@��Gh��g_kfhljy�gZ� \g_rgxx� ijhklhlm� ihklZgh\db� wlhc� aZ^Zqb�� __ hilbfZevgh_� j_r_gb_�^ey�dhgdj_lguo�ijbf_g_gbc�b mkeh\bc�g_�y\ey_lky�klhev�ijhkluf��GZjy^m k \u[h�jhf�m^Zqguo�dhgkljmdlb\guo�j_r_gbc�hkgh\guf�fhf_glhf�a^_kv�y\ey_lky�klZ�[bevghklv� ]ZjgbkZ`Z� b hilbfbaZpby�ihe_agh]h� l_iehbkihevah\Zgby��< p_ehf�
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wlhl�\hijhk� aZkem`b\Z_l�hl^_evgh]h�jZkkfhlj_gby��A^_kv�`_�fu�jZkkfhljbf�ebrv�qZklv�ijh[e_fu�\hijhku��k\yaZggu_�k l_iehnbabq_kdbfb�iZjZf_ljZfb�bl_fi_jZlmjgufb�mkeh\byfb�ijb�nhjfbjh\Zgbb�]ZjgbkZ`gh]h�kehy�Ij_^\Zjbl_evgh�[ueb�jZkkfhlj_gu�b ijhjZ[hlZgu�gZ�mjh\g_�ij_^ijh�_dlguo�j_r_gbc�g_kdhevdh�\ZjbZglh\� ]ZjgbkZ`gh]h�hoeZ`^_gby��\ lhf�qbke_��\h^h\ha^mrgh_��kljmcgh_ \h^ygh_�b pbjdmeypbhggh_��Gb`_�hkgh\gh_�\gbfZgb_�m^_e_gh�\ZjbZglm�pbjdmeypbhggh]h�hoeZ`^_gby�\_jlbdZevgh]h�dhehggh]h�j_Zd�lhjZ��dhlhjuc�b]jZ_l�jhev�\lhjh]h�j_ZdlhjZ�\ khklZ\_�gh\h]h�g_ij_ju\gh]h�Z]�j_]ZlZ�ijyfh]h�\hkklZgh\e_gby�lbiZ�KWJ��kZfhhj]Zgbamxsbcky wfmevkbhgguc�j_Zdlhj��Wlhl� j_Zdlhj� ij_^klZ\ey_l� kh[hc� \_jlbdZevguc� pbebg^j�� khklhysbc��djhf_�nml_jh\Zggh]h�dhibevgbdZ��ba�hoeZ`^Z_fuo�k_dpbc��\uiheg_gguo�\ \b�^_�fgh]h\bldh\hc� dhgkljmdpbb�ba�f_lZeebq_kdbo� ljm[�� dhgkljmdlb\gh�ihoh`_c�gZ� bg^mdlhju� lb]_evguo bg^mdpbhgguo� i_q_c�� JZaj_a� we_f_glZjgh]h� mqZkldZ�kl_gdb� j_ZdlhjZ�ij_^klZ\e_g�gZ�jbk� ���gZ� dhlhjhf� q_j_a�G� b G� h[hagZq_gu�\gmlj_ggbc�b \g_rgbc�^bZf_lj�ljm[��Z q_j_a�K � jZkklhygb_�f_`^m�p_gljZfb�ljm[�
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Hkgh\ghc�p_evx�bkke_^h\Zgby�y\ey_lky�hij_^_e_gb_�\_ebqbgu�l_ieh�\uo� ihl_jv� \ aZ\bkbfhklb� hl� lhesbgu� ]ZjgbkZ`Z� b _]h� l_iehnbabq_kdbo�k\hckl\��Z lZd`_�hp_gdZ�\hafh`ghc�lhesbgu� ]ZjgbkZ`Z�\ aZ\bkbfhklb�hl�_]h�ihjbklhklb�>ey�bkke_^h\Zgby�[ueb�bkihevah\Zgu�ke_^mxsb_�f_lh^bdb��� JZajZ[hlZggZy�gZ�dZn_^j_�BLF bgkljmf_glZevgZy�kbkl_fZ�b f_lh�^bdZ� ^ey� jZkq_lZ� b hilbfbaZpbb� klZpbhgZjghc� l_iehijh\h^ghklb� gZ� hkgh\_�lZ[ebqgh]h�ijhp_kkhjZ�([kHO�k bkihevah\Zgb_f�_]h�\gmlj_gg_]h�hilbfbaZlhjZ�>�@� �� Fh^bnbpbjh\ZggZy�ijbf_gbl_evgh�d ^Zgghc�aZ^Zq_�fh^_ev�^ey�bk�ke_^h\Zgby�ijhp_kkh\�l_iehi_j_^Zqb��bf_xsZyky�\ ijh]jZffghf�ijbeh`_gbb�0DW/DE�� MdZaZggu_� f_lh^bdb� ihdZaZeb� ^hklZlhqgh� ohjhrmx� koh^bfhklv� j_�amevlZlh\�ijb�j_r_gbb�^\mf_jguo�aZ^Zq�klZpbhgZjghc�l_iehijh\h^ghklb��� < dZq_kl\_�lj_lv_c�[ueZ�ij_^klZ\e_gZ�f_lh^bdZ�j_r_gby�h^ghf_j�ghc�aZ^Zqb�klZpbhgZjghc�l_iehijh\h^ghklb��Ijb�wlhf�\ dZq_kl\_�ZgZeh]Z�[ueZ�\aylZ�f_lh^bdZ��bkihevam_fZy�^ey�jZkq_lZ�bg^mdlhjh\�\ bg^mdpbhgguo�i_qZo�>�@��JZkkfZljb\Z_lky�pbebg^jbq_kdZy�kibjZe_\b^gZy�fgh]h\bldh\Zy� dhgkljmd�pby�ba�f_lZeebq_kdbo� ljm[�� \ dhlhjuo pbjdmebjm_l�\h^Z��gh�ijb�wlhf� aZ^ZqZ�j_rZ_lky�\ ke_^mxs_f�ijb[eb`_gbb��^_eZ_lky�ij_^iheh`_gb_��qlh�\_kv�l_i�eh\hc� ihlhd� hl\h^blky� \h^hc� q_j_a� kiehrgmx� hoeZ`^Z_fmx�pbebg^jbq_kdmx�kl_gdm��Ih^l\_j`^_gZ�^hklZlhqgh�ohjhrZy�koh^bfhklv�wlhc�f_lh^bdb�^ey�dhg�dj_lguo ijhkljZgkl\_ggh� jZkij_^_e_gguo� aZ^Zq�� jZkkfZljb\Z_fuo� \ ^\mo�ij_^u^msbo�f_lh^bdZo��qlh�iha\hey_l�mijhklblv�b mkdhjblv�^Zevg_crb_�jZk�q_lu�ihke_�lh]h��dZd�\ j_amevlZl_�jZkq_lh\�ih�mdZaZgguf�\ur_�f_lh^bdZf�ijb�gbfZxlky� dhgkljmdlb\gu_� j_r_gby� ih� \lhjhc� ijhkljZgkl\_gghc� dhhj^bgZl_��^bZf_lj�ljm[u��jZkklhygb_�f_`^m�\bldZfb���Djhf_�wlh]h��\ wlhc��h^ghf_jghc��ihklZgh\d_�j_rZ_lky�\ g_y\ghf�\b^_� �k ihfhsvx�aZ^Zgby�l_fi_jZlmju�ieZ\�e_gby� ]ZjgbkZ`Z�� aZ^ZqZ�Kl_nZgZ��Z lZd`_�jZkkqblu\Z_lky�ijbjZs_gb_� l_f�i_jZlmju�hoeZ`^Zxs_c�\h^u�ih�^ebg_�ljm[u�H^ghc� ba� dhgkljmdlb\guo� b^_c� ijb� aZsbl_� Z]j_]Zlh\� hl� Z]j_kkb\guo�kj_^�b \ukhdbo�l_fi_jZlmj�y\ey_lky�kha^Zgb_��lZd�gZau\Z_fuo��nmgdpbhgZev�gh�]jZ^b_glguo�fZl_jbZeh\�>�@� Z \�gZr_f�kemqZ_�nmgdpbhgZevgh�]jZ^b_glgh]h�]ZjgbkZ`Z� �N==��� Ih^ nmgdpbhgZevgh� ]jZ^b_glguf� fZl_jbZehf� ihgbfZ_lky�p_e_gZijZ\e_ggh�kha^Zgguc�kehbkluc�baheypbhgguc�fZl_jbZe��dhlhjuc�bf__l�gbadmx� l_iehijh\h^ghklv� kh� klhjhgu� \ukhdhl_fi_jZlmjghc� kj_^u�b \ukhdmx�kh�klhjhgu�l_iehkt_fZ��hoeZ`^_gby���< jZkkfZljb\Z_fhf�Z]j_]Zl_��]^_�ijhl_�dZxl� ijhp_kku� \hkklZgh\e_gby� hdkb^h\� \ ]ZahreZdh\hc� wfmevkbb� ]Zahkh^_j�`Zsb_�dhlhjhc�ihjy^dZ������± ������ij_^ihkuedb�^ey�kha^Zgby�]ZjgbkZ`Z�lZdh�]h�lbiZ�fh`gh�kqblZlv�\iheg_�j_Zevgufb��Bkke_^h\Zgby�l_iehi_j_^Zqb�\ ]Zj�gbkZ`ghf�b i_gghf�keh_�>�@�[ueb ijh\_^_gu�gZfb ijbf_gbl_evgh�d ijhp_kkZf�\ i_j\hf� �kljmcghf��j_Zdlhj_��]^_�[ueZ�ihdZaZgZ�\Z`gZy�jhev�ih]jZgbqgh]h�k]ZjgbkZ`hf� kehy� ]ZahreZdh\hc� wfmevkbb�� G_� f_gvrmx� jhev� ^he`_g� b]jZlv�wlhl� i_j_oh^guc� kehc� wfmevkbb� k [hevrbf� ]Zahkh^_j`Zgb_f� \h� \lhjhf� �dh�ehgghf�� j_Zdlhj_�� >hihegbl_evguf� hkgh\Zgb_f� ^ey� j_Zebam_fhklb� lZdh]h�kehy�y\ey_lky�lhl�nZdl��qlh�\ wlhf�kemqZ_�bf_xl�f_klh�ijhp_kku�nZah\h]h�i_�j_oh^Z� i_jbh^bq_kdh]h� oZjZdl_jZ� �aZl\_j^_\Zgb_�ieZ\e_gb_� ]ZahreZdh\hc�wfmevkbb���Ijb� wlhf� hij_^_e_ggh_� dhebq_kl\h� we_f_glZjguo� ihj� \ _^bgbpm�\j_f_gb�eb[h�h[jZamxlky��aZfhjZ`b\Zxlky���eb[h�jZajmrZxlky��jZkieZ\eyxl�ky���<hijhk�ebrv�\ wnn_dlb\ghc� lhesbg_�wlh]h�kehy��DZd�ihdZau\Zxl�ijb\_�^_ggu_� gb`_� j_amevlZlu�fh^_evguo� wdki_jbf_glh\� ^Z`_� ijb� lhesbg_� wlh]h�
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]ZahgZkus_gh]h� kehy� \k_]h� \ ����ff�� h[_ki_qb\Z_lky� agZqbl_evguc� i_j_iZ^�l_fi_jZlmj��ihjy^dZ��������qK���qlh�kha^Z_l�[eZ]hijbylgu_�mkeh\by�^ey�h[jZ�ah\Zgby�]ZjgbkZ`Z�ih^�wlbf�keh_f�J_amevlZlu�fh^_evguo�bkke_^h\ZgbcIjb�jZkq_l_�[ueb�ijbgylu�ke_^mxsb_�dhgkljmdlb\gu_�iZjZf_lju ^ey�we_f_glZjgh]h�mqZkldZ� �jbk������\gmlj_ggbc�^bZf_lj�ljm[db�G�  ���ff��gZjm`�guc� ^bZf_lj� G�  � ��ff�� f_`p_gljh\h_� jZkklhygb_� �rZ]� \bldZ��K  ���ff��Ihl_jyfb�\ hdjm`Zxsmx�kj_^m��[eZ]h^Zjy�ohjhr_c�baheypbb�keh_f�fZ]g_ablZ�b keh_f�Zk[_klZ��ij_g_[j_]Z_f�b kqblZ_f��qlh�\_kv�l_ieh\hc�ihlhd�q_j_a�hoeZ`^Z_fmx�f_lZeebq_kdmx�kl_gdm�ljm[u�hl\h^blky�\h^hc�JZkq_lu�ijh\h^bebkv�\ ^\mf_jghc�b h^ghf_jghc�ihklZgh\dZo��� < ^\mf_jghc�ihklZgh\d_�aZ^Zqb�bkke_^h\Zgby�klZpbhgZjghc�l_ieh�ijh\h^ghklb�\ZjbZpbhgguf�f_lh^hf�[ueb�\u[jZgu hkgh\gu_�dhgkljmdlb\gu_�iZjZf_lju�we_f_glZjgh]h�mqZkldZ�]ZjgbkZ`Z��\ lhf�qbke_�rZ]�\bldZ�b lhesbgZ�gZjm`guo�bahebjmxsbo�keh_\� �fZ]g_ablZ�b Zk[_klZ���h[_ki_qb\Zxsbo�l_fi_�jZlmjm� gZ� gZjm`ghc� kl_gd_� pbebg^jbq_kdhc� ]ZjgbkZ`ghc� k_dpbb� �f_lZeebq_�kdhf�gZjm`ghf�dZjdZk_��ihjy^dZ����K�< jZkq_lZo�wlhc�aZ^Zqb�[ueb�\u^_e_gu�ljb�kehy� �jbk��������c kehc��fZ]g_abl� �lhesbgZ�kehy� ��ff��� ��c kehc� � hkgh\ghc� ]ZjgbkZ`��kj_^gyy�l_ieh�ijh\h^ghklv�dhlhjh]h�\Zjvbjh\ZeZkv�\ khhl\_lkl\bb�k ij_^iheZ]Z_fuf�h[uq�guf� ]Zahkh^_j`Zgb_f� �iehlghklvx���Z lhesbgZ�ih^[bjZeZkv�ba�mkeh\by�ihem�q_gby�f_`^m�kehyfb���b ��l_fi_jZlmju�\ ij_^_eZo������������K��qlh�khhl\_l�kl\m_l� l_fi_jZlmj_� ieZ\e_gby�reZdh\h]h� ]ZjgbkZ`Z�� ��c kehc� � i_j_oh^guc��i_gguc��kehc�k [hevrbf�h[t_fguf�]Zahkh^_j`Zgb_f������b [he__���f_oZgbaf�kms_kl\h\Zgby� dhlhjh]h� k\yaZg� k ³gZf_jaZgb_f´� b kfu\hf� ]ZahreZdh\hc�wfmevkbb��L_iehijh\h^ghklv�wlh]h�kehy�ijbgbfZ_f�jZ\ghc�������qlh�khhl\_lkl�\m_l�]Zahkh^_j`Zgbx������� < h^ghf_jghc� ihklZgh\d_� aZ^Zqb� klZpbhgZjghc� l_iehijh\h^ghklb�ij_^iheZ]Zehkv� \ jZfdZo�ijbgylh]h�ijb[eb`_gby�� qlh� l_ieh�hl\h^blky� q_j_a�hfu\Z_fmx� \h^hc� pbebg^jbq_kdmx� kl_gdm��JZa[b_gb_� gZ� kehb� ijbgylh� lZdh_�`_��dZd�b \�^\mf_jghc�ihklZgh\d_��KjZ\g_gb_�jZkq_lh\�ih�wlbf�^\mf�f_lh^Zf�ihdZaZeh�^hklZlhqgh�ohjhrmx�koh^bfhklv�ih�l_fi_jZlmjZf�\ kehyo��jZkoh`^_�gb_�g_�[he__����K��Ihl_jy� bgnhjfZpbb� h \lhjhc� dhhj^bgZl_� a^_kv� dhfi_gkbjm_lky� \ha�fh`ghklvx� [he__� [ukljh]h� ihbkdZ� �k ihfhsvx� \gmlj_gg_]h� hilbfbaZlhjZ�?;&(/��lhesbgu�hkgh\gh]h�kehy�]ZjgbkZ`Z��ijb�dhlhjhf�^hklb]Z_lky�l_fi_jZ�lmjZ� _]h� ³aZf_jaZgby´� �����������K���Djhf_� lh]h�� \ wlhc� aZ^Zq_�bf__lky� \ha�fh`ghklv�jZkkqblu\Zlv�ijbjZs_gb_�l_fi_jZlmju�ûW ih�^ebg_�ljm[u� �beb�\u�khl_�af__\bdZ���Z lZd`_�dhebq_kl\h�l_ieZ��kgbfZ_fh_�\h^hc�k Z]j_]ZlZ��qlh�g_�h[oh^bfh�^ey�\u[hjZ�l_ieh\hc�fhsghklb�b ^jm]bo�iZjZf_ljh\�l_iehh[f_ggb�dZ� Hkgh\gu_� j_amevlZlu�fh^_evguo� wdki_jbf_glh\� ih� h[_bf�f_lh^bdZf�ij_^klZ\e_gu�\ lZ[ebp_�Ijb� wlhf� k^_eZgh�^hims_gb_� �g_�ebr_ggh_�hkgh\Zgbc���qlh�hkgh\ghc�kehc� ]ZjgbkZ`Z� �\lhjhc� kehc�� dZd� [u� ³ijbdjul´� i_j_oh^guf� �i_gguf�� keh_f�kfu\Z_fh]h�b \hah[gh\ey_fh]h�]ZjgbkZ`Z�k \ukhdbf�h[t_fguf�]Zahkh^_j`Z�gb_f������b [he__���Wlhl�kehc�k wd\b\Ze_glghc�lhesbghc���ff kha^Z_l��[eZ]h�^Zjy�gbadhc� l_iehijh\h^ghklb��[hevrhc� l_fi_jZlmjguc� ]jZ^b_gl��qlh�h[e_]�qZ_l� ³gZf_jaZgb_´� hkgh\gh]h� ]ZjgbkZ`Z�� l_iehijh\h^ghklv dhlhjh]h� lZd`_�hq_gv�kbevgh�aZ\bkbl�hl�]Zahkh^_j`Zgby�
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DZd� \b^gh� ba� lZ[ebpu�� ijb� baf_g_gbb� h[t_fgh]h� ]Zahkh^_j`Zgby� hk�gh\gh]h�]ZjgbkZ`Z�hl ���^h ������  ���� ���_]h�lhesbgZ�f_gy_lky�hl����^h����ff�ijb�lhesbg_�fZ]g_ablh\h]h�kehy����ff��Ijbf_j�j_r_gby�^\mf_jghc�aZ^Zqb�ij_^klZ\e_g�gZ�jbk����

Jbk���Ijb\_^_ggu_�\ lZ[ebp_�^Zggu_�h gZ]j_\_�\h^u�ih�^ebg_�ljm[u�af__�\bdZ��ûW  ����K��ihemq_gu�ijb�kdhjhklb�\h^u���f�k b�^ebg_�ljm[u ���f�Ijb�mdZaZgguo�iZjZf_ljZo�ljm[u�b f_`p_gljh\hf�jZkklhygbb�ijb�\u�khl_�af__\bdh\hc�k_dpbb�����f \�g_c�ihf_sZ_lky ���\bldZ��JZkoh^�\h^u�gZ�h^�gm� k_dpbx� khklZ\ey_l� �����f��q�� Z gZ� \k_� q_luj_� k_dpbb� jZnbgbjmxs_]h� hl�klhcgbdZ������f��q�Ijb�kdhjhklb�\h^u���f�k i_j_iZ^�l_fi_jZlmj�\h^u�ûW� ����K �qlh�[he__�ijb_fe_fh�^ey�j_`bfZ�jZ[hlu�l_iehh[f_ggbdZ���Z jZkoh^�\h^u�gZ�k_dpbx�kh�klZ\ey_l�����f��q��gZ�q_luj_�k_dpbb�± �����f��q�:gZeh]bqgu_� jZkq_lu� [ueb� ijh\_^_gu� ^ey� \gmlj_gg_]h� ^bZf_ljZ�af__\bdh\hc�ljm[db�jZ\gh]h����ff k�f_`p_gljh\uf�jZkklhygb_f���ff�>ey�wlh]h�kemqZy�fu�g_�ijb\h^bf�ijhf_`mlhqgu_�j_amevlZlu�fh^_eb�jh\Zgby�� HklZgh\bfky� ebrv� gZ� dhg_qguo� j_amevlZlZo�� Ijb� mdZaZgghf� \ur_�\gmlj_gg_f�^bZf_lj_�ljm[db�b f_`p_gljh\hf�jZkklhygbb�ijbjZs_gb_�l_fi_�jZlmju�\h^u�ûW� ����K ^hklb]Z_lky�gZ�^ebg_�ljm[db���f��qlh�wd\b\Ze_glgh�\u�khl_�pbebg^jbq_kdhc�af__\bdh\hc�k_dpbb���f ijb�^bZf_lj_�af__\bdZ���f beb�ih\_joghklb�rZjZ�^bZf_ljhf���f��ihkdhevdm�ljm[guc�af__\bd�k lZdbf�\gmlj_g�gbf�^bZf_ljhf�ljm[db ij_^iheZ]Z_lky�bkihevah\Zlv�^ey�hoeZ`^_gby�i_j\h]h�
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�rZjhh[jZagh]h��j_ZdlhjZ��JZkoh^�\h^u�q_j_a�h^gm�k_dpbx�k \gmlj_ggbf�^bZ�f_ljhf�ljm[db����ff khklZ\ey_l�����f��k�<u\h^u�� < ij_^klZ\e_gghc� jZ[hl_� ihemq_gu� hp_gdb� lhesbgu� ]Zjgb�kZ`gh]h�kehy�\ dhehgghf�wfmevkbhgghf�j_Zdlhj_�g_ij_ju\gh]h�^_ckl\by��<Z`�gh_� agZq_gb_� ijb^Z_lky� ijb� wlhf� p_e_gZijZ\e_gghfm�nhjfbjh\Zgbx�nmgd�pbhgZevgh�]jZ^b_glgh]h� kehy� k i_j_f_gghc� l_iehijh\h^ghklvx� b ]bihl_a_� hkms_kl\h\Zgbb�i_j_oh^gh]h�i_ggh]h�kehy�k \ukhdbf�]Zahkh^_j`Zgb_f��h[_ki_�qb\Zxsbf�hlghkbl_evgh�[hevrhc�]jZ^b_gl�l_fi_jZlmj�gZ�]jZgbp_�k ]ZahreZ�dh\hc�wfmevkb_c��>ey�ijh\_jdb�Z^_d\Zlghklb�j_amevlZlh\�fh^_evguo�bkke_^h�\Zgbc�gZ�hiulghf�Z]j_]Zl_�mklZgh\e_g�wdki_jbf_glZevguc�we_f_gl�]ZjgbkZ`�gh]h�hoeZ`^_gby� Ebl_jZlmjZ�� JZajZ[hldZ� gh\uo� gZmdh_fdbo� f_lZeemj]bq_kdbo� ijhp_kkh\� b Z]j_]Zlh\�kljmcgh�wfmevkbhggh]h�lbiZ�gZ�ijbgpbiZo�kZfhhj]ZgbaZpbb���<�I��Puf[Ze��K�I�� FhqZeh\�� D�F�� RZdbjh\�� J�K�� :caZlmeh\�� ;�:�� Dmklh\�b ^j�� ���Gh\u_� bg^mkljbZevgu_�fZl_jbZeu� b l_ogheh]bb�� ± Gh\hkb[bjkd��Kb[bjkdb_�h]gb��������± ���k��� Ljhygdbg�X�<��Ij_dlbjh\Zgb_�b wdkiemZlZpby�h]g_l_ogbq_kdbo�mklZgh\hd��F���Wg_j]hZlhfba^Zl��������± ����k��� Ju[bg�:�:��L_iehmlbebabjmxsZy�wg_j]_lbdZ�± hkgh\Z�wdhghfbb�hj]Zgbq_�kdh]h�lhieb\Z����Ijfure_ggZy�wg_j]_lbdZ��± ����������± K����± ���� Jhf_g_p�<�:���<_]fZg�?�N���KZdbj�G�N��Ijhp_kk�`b^dhnZagh]h�\hkklZgh\�e_gby����Ba\��<mah\�Q_jgZy�f_lZeemj]by��± ������� ����± K����± ����� Fh^_ebjh\Zgb_� b hilbfbaZpby� l_iehh[f_gguo� ijhp_kkh\� \ lj_of_jghf�ijb[eb`_gbb� gZ� hkgh\_� jZajZ[hldb ([FHO�ijbeh`_gbc� ��K�G�� DZeZrgbdh\��K�X��DjZkghi_jh\��K�I��FhqZeh\�b ^j�����Ba\��\mah\��Q_jgZy�f_lZeemj]by�������������� K���������� ?]hjh\�:�<���Fhj`bg�:�N��We_dljbq_kdb_�i_qb� �^ey�ijhba\h^kl\Z�klZe_c���F���F_lZeemj]by��������± ����k��� Kbg_j]_ldZ�b njZdlZeu�\ fZl_jbZeh\_^_gbb�� <�K��B\Zgh\Z��:�K��;ZeZgdbg��B�@��;mgbg��:�:��Hdkh]h_\��± F���GZmdZ��������± ����k��� Bkke_^h\Zgb_�gZ�fZl_fZlbq_kdhc�fh^_eb�ijhp_kkh\�l_iehi_j_^Zqb�\ ]Zj�gbkZ`ghf�b i_gghf�keh_���B�=��<Zkbev_\Z��<�I��Puf[Ze��K�G��DZeZrgbdh\��D�F��RZdbjh\����Ba\��\mah\��Q_jgZy f_lZeemj]by��� ������� ����� K������ ���
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M>D������������BKIHEVAH<:GB?�>:GGUO F:L?F:LBQ?KDH=H�B NBABQ?KDH=H�FH>?EBJH<:GBY�K P?EVX KH<?JR?GKL<H<:GBY�<G?I?QGUO�KIHKH;H<�IHEMQ?GBY�EB=:LMJ�B QM=MG:�I?J<HC�IE:<DB�>EY�HLEB<DB�BAEH@GBPEm[yghc >�:���;hg^Zj_\�:�:���Dh`_\bg�<�<�H:H ³AKFD´��H:H�³Dmag_pdb_�n_jjhkieZ\u´��Kb[=BM��]��Gh\hdmag_pd< ihke_^gb_�]h^u�\k_�[he__�rbjhdh_�jZa\blb_�\ f_lZeemj]bb�ihemqZ_l�\g_i_qgZy�h[jZ[hldZ�jZkieZ\Z�bg_jlgufb�beb�g_cljZevgufb� ]ZaZfb��>ZggZy�l_ogheh]by�ihemqbeZ�rbjhdh_�jZa\blb_�\ klZe_ieZ\bevghf�ijhba\h^kl\_ >�@�Rbjhdh_�ijbf_g_gb_�hgZ�ihemqbeZ�gZ�H:H�³AKFD´�ijb�jZnbgbjh\Zgbb�qm]mgZ�i_j\hc�ieZ\db�ijb�ijhba\h^kl\_�baeh`gbp��<f_kl_�k l_f�^ZggZy�l_ogh�eh]by�g_�gZreZ�_s_�rbjhdh]h�ijbf_g_gby�ijb�ijhba\h^kl\_�eb]Zlmj�\ n_jjh�kieZ\ghf�ijhba\h^kl\_��Bf_xlky�_s_�agZqbl_evgu_�j_a_j\u�b ijb�ijhba\h^�kl\_�qm]mgZ�f_lh^Zfb�_]h�e_]bjh\Zgby�\ dh\r_�Ijb�ijhba\h^kl\_�baeh`gbp�\Z`gZy�jhev�hl\h^blky�hi_jZpbb�\u^_j`db�n_jjhkieZ\h\� \ dh\r_�b i_j_f_rb\Zgbx�ijb�keb\_�qm]mgZ�ba� dh\rZ�\ dh\r��KjZ\gbf� wg_j]_lbq_kdb_� b ^bgZfbq_kdb_� oZjZdl_jbklbdb� ijhp_kkh\�� ijhl_�dZxsbo�ijb�i_j_eb\_�qm]mgZ�ba�dh\rZ�\ dh\r�b ijh^m\d_�qm]mgZ�bg_jlguf�]Z�ahf� >ey� hp_gdb�^bgZfbq_kdbo� oZjZdl_jbklbd� i_j_f_rb\Zgby�f_lZeeZ� ijb�i_j_eb\_�ba�dh\rZ�\ dh\r�bkihevam_f�fZl_fZlbq_kdh_�fh^_ebjh\Zgb_�?keb�ijbgylv��qlh�kljmy�f_lZeeZ�keb\Z_lky�\_jlbdZevgh�\ p_glj�dh\rZ��lh�^\b`_gb_�jZkieZ\Z�\ pbebg^jbq_kdhc�kbkl_f_� dhhj^bgZl�5��=��3 y\ey_lky�^\mof_jguf��hk_kbff_ljbqguf�>�@��^ey�8 �5��=� �8U��8]������< wlhf�kemqZ_�ihe_�kdhjhklb�aZ^Z_f�k ihfhsvx�[_ajZaf_jghc�nmgdpbb�lhdZ���
8U � =U8R w<w ��8] UU8R w<w ����

]^_�U 5�5R��= =�5R��5R � jZ^bmk�dh\rZ�k f_lZeehf��8h � oZjZdl_jgZy�kdhjhklv�^\b`_gby��aZ\bkysZy�hl�kdhjhklb�keb\Z�DjZ_\u_ mkeh\by� aZ^Zqb� khhl\_lkl\mxl� hk_\hc� kbff_ljbb� kdhjhklb� bbkdexqZxl�ZabfmlZevgh_�^\b`_gb_�jZkieZ\Z�Kl_gdZ��^gbs_�b hkv�kbff_ljbb�dh\rZ�ijbgZ^e_`bl�h^ghc�ebgbb�lhdZ��^ey�dhlhjhc�� ��Kdhjhklv� jZkieZ\Z� gZ� l\_j^uo� ih\_joghklyo� �kl_gdZ� b ^gbs_� dh\rZ��^he`gZ�[ulv�gme_\hc��GZ�hkb�dh\rZ�\ gmev�ij_\jZsZ_lky� ]hjbahglZevgZy�kh�klZ\eyxsZy� kdhjhklb��Z gZ�ih\_joghklb�jZkieZ\Z� ± \_jlbdZevgZy��Bkoh^y�ba�wlbo�lj_[h\Zgbc�kh]eZkgh�>�@�gZoh^bf�k_f_ckl\h�nmgdpbc�lhdZ��m^h\e_l\hjyx�sbf�wlbf�mkeh\byf�
� K �� PP � �=�K� �P >���=�K� �P @U �Q ���U �Q � �Q � ���]^_�K +�5R��+ � ]em[bgZ�jZkieZ\Z�P�Q�Q�����P�Q����� ihklhyggu_�
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>ey� gZr_]h� kemqZy� \u[bjZ_f� qZklguc�� h^bg� ba� gZb[he__ ijhkluo� b^hklZlhqgh�ohjhrh�hibku\Zxsbo�l_q_gb_�jZkieZ\Z�ijb�keb\_�_]h�\ dh\r�\b^�nmgdpbb�� �ijb�P� Q� Q� Q� �P ���
� K�=���� �K= U����U��� ���

KhklZ\eyxsb_�\_dlhjZ�kdhjhklb�^ey�l_q_gby��hibku\Z_fh]h�nmgdpb_c�lhdZ������kh]eZkgh�����hij_^_ey_lky�dZd�
8U 8RK�U���U��=���� K= �

8] ��K�8R=���� K= ����U������U���
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Iehlghklv� lhdZ� \ nhjfme_� ���� gZoh^blky� dZd�fh^mev� \ujZ`_gby� ������Qbke_gguc�jZkq_l�\bojy�ihg^_jhfhlhjguo�kbe�ijhba\h^blky�ih�ZgZeh]bb�k jZ�[hlhc�>�@�AZ^Zgb_� djZ_\uo�mkeh\bc�ijb�jZkq_l_� l_iehfZ]gblghc� ]b^jh^bgZfbdb�hkms_kl\ey_lky�ih�ZgZeh]bb k jZ[hlZfb�>�@�b >�@��Kms_kl\_ggh_�hlebqb_�khklh�bl�ebrv�\ kihkh[_�aZ^Zgby�\_jlbdZevghc�khklZ\eyxs_c�kdhjhklb�\hkoh^ys_]h�ihlhdZ�klZeb� � - U b l_ieh\uo�mkeh\bc�\lhjh]h�jh^Z�\ dhevp_�ih^�we_dljh^Zfb��
wT]  wTw �
<_ebqbgZ� kjU - -  � gZoh^blky�ba�mjZ\g_gby�>�@�
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]^_� �PD[ |-- E FS ± fZdkbfZevgh_�agZq_gb_�\_jlbdZevghc�khklZ\eyxs_c�kdhjh�
klb�\hkoh^ys_]h�ihlhdZ�>�@��9� ± jZkoh^�\^m\Z_fh]h�]ZaZ��L�7� ± l_fi_jZlmjZ�]Z�
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aZ�gZ�\oh^_�\ `b^dhklv�b kj_^gyy�l_fi_jZlmjZ�`b^dhklb��G ± \ukhlZ�f_lZeeZ�\dh\r_�� 3D ± Zlfhkn_jgh_� ^Z\e_gb_�� ]� ± mjh\_gv� gZ� dhlhjhf� hij_^_ey_lky�kdhjhklv�\hkoh^ys_]h�ihlhdZ��U ± iehlghklv�klZeb��6% ± iehsZ^v�ihi_j_qgh]h�k_q_gby�\hkoh^ys_]h�ihlhdZ�
fw

^^ww U -8UT �� K � ����
]^_� Uw�� Ufw ± jZ^bmk� we_dljh^Z� b f_`hk_\h_� jZkklhygb_� �f_`^m� hkvx� dh\rZ� bhkvx�we_dljh^Z���8^��-^ ± ^_ckl\mxs__�agZq_gb_�nZagh]h�gZijy`_gby�b lhdZ��K±l_jfbq_kdbc�DI>�^m]b�GZ� jbk�� ijb\_^_gu� j_amevlZlu� qbke_ggh]h� fh^_ebjh\Zgby� l_iehfZ]�gblghc�]b^jh^bgZfbdb�klZeb�\ dh\r_�^ey�mkeh\bc�kljhys_]hky�:DHK�we_dljh�klZe_ieZ\bevgh]h� p_oZ����H:H� sDmag_pdbc�f_lZeemj]bq_kdbc� dhf[bgZls��Ba�ij_^klZ\e_ggh]h�ijbf_jZ�fh`gh�k^_eZlv�\u\h^�h fZehf�\ebygbb�\ kjZ\g_gbb�k ijh^m\dhc�]Zahf�fZ]gblgh]h�ihey�gZ�oZjZdl_j�i_j_f_rb\Zgby�klZeb�\ dh\r_��< lh�`_�\j_fy�\ebygb_�we_dljhgZ]j_\Z�gZ�l_fi_jZlmjgh_�ihe_�klZeb�\ dh\r_�±agZqbl_evgh_� Ebl_jZlmjZ�� :[jZfh\bq�K��F���<_j_\dbg�<��B���DZeZrgbdh\�K��G���RlZc]_j��Bkke_^h\Z�gb_�j_`bfh\�\g_i_qghc�h[jZ[hldb�klZeb�\ dh\r_�k bkihevah\Zgb_f�fZl_�fZlbq_kdbo�fh^_e_c���Ij_ijbgl�± Ba^� \h�Gh\hdmag_pdh]h�p_gljZ�Jhkkbc�kdhc�ZdZ^_fbb�_kl_kl\_gguo�gZmd��Gh\hdmag_pd�± �����± ���k��� <_j_\dbg�<��B���DZeZrgbdh\�K��G���;ukljh\�<��:��DmrgZj_gdh�:��I���K\bgZ�j_\Z�F��F��FZl_fZlbq_kdh_�fh^_ebjh\Zgb_� we_dljhfZ]gblguo� y\e_gbc� \reZdh\hc�\Zgg_�ijb�WRG����Ba\��\mah\��Q_jgZy�f_lZeemj]by�± ���������±K�����± ����� ?jhgvdh�K��I���Ju`_gdh\�:��G���;udh\kdbo�K��<��b ^j��Ih\ur_gb_�wnn_d�lb\ghklb� l_ogheh]bb� ^hgghc� ijh^m\db� klZeb� \ jZaeb\hqghf� dh\r_����KlZev�± ����������± K�����± ����� FZqbdbg�<��B���R_klhe_kh\�<��G���?jhgvdh�K��I��Bkke_^h\Zgb_�]b^jh^bgZ�fbdb�`b^dhc�\Zggu�ijb�ijh^m\d_�klZeb�\ dh\r_���Ba\��\mah\��Q_jgZy�f_lZe�emj]by�± ���������± K�����± ���
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Jbk��JZkij_^_e_gb_�ihg^_jfhlhjguo�kbe��Z���g�f���l_fi_jZlmju��[���kdhjhklb�^\b`_gby�jZkieZ\Z�ih�hkb�U �\��b hkb�= �U���f�k ijb�^hgghc�ijh^m\d_ih^�lhdhf�� ��b [_a�lhdZ�������
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M>D��������� ���������������:G:EBA�J:KL<HJBFHKLB B FBDJHEBD<:PBB�K?JU IJB�A:L<?J>?<:GBB�KEH@GUO IH�KHKL:<M�J:KIE:<H<�G:�HKGH<?�@?E?A:JhfZgh\�:�:���DjZrZgbgbg�<�:���<Zlhebg�G�:�Bgklblml�F_lZeemj]bb�MjH�J:G��]��?dZl_jbg[mj]<j_^gh_�\ebygb_�k_ju�gZ�k\hckl\Z�klZeb�ba\_klgh� >�@��Nbabdhobfbq_�kdh_�ih\_^_gb_�wlh]h�dhfihg_glZ�\ `_e_aguo�jZkieZ\Zo�bamq_gh�ohjhrh�>�������@��q_]h�g_evay�kdZaZlv�h[�bgl_j\Ze_�l_fi_jZlmj�djbklZeebaZpbb��]^_�khkms_�kl\mxl�`b^dZy�nZaZ��l\_j^Zy�nZaZ�b ijh^mdlu�obfbq_kdbo�\aZbfh^_ckl\bc��<wlhf�bgl_j\Ze_�`b^dhklv�h[h]ZsZ_lky�dhfihg_glZfb�ih�kjZ\g_gbx�k djbklZe�eZfb��lbibqguc�kemqZc�^ey�kieZ\h\�lbiZ�l\_j^uo�jZkl\hjh\�gZ�hkgh\_�`_e_aZ��b wlh��\f_kl_�k l_jfbq_kdbf�\ebygb_f��ijb\h^bl�d djbklZeebaZpbhgghfm�kf_�s_gbx�jZ\gh\_kbc�j_Zdpbb�� aZ\bkys_fm��ijb�ijhqbo�jZ\guo�mkeh\byo��hl� dh�wnnbpb_glh\�jZkij_^_e_gby�ijbf_k_c�b e_]bjmxsbo�N;��jZ\ghfm�hlghr_gbx�dhgp_gljZpbb�dhfihg_glZ�; \ l\_j^hf�d dhgp_gljZpbb�_]h�\ `b^dhklb��Ijbkml�kl\mxsb_�\k_]^Z�\ klZeb�m]e_jh^��N&  �����\ G � b N&  �����\ J�jZkl\hjZo��b k_jZ��N6 | ������\_kvfZ�kbevgh� ³\ul_kgyxlky´�djbklZeeZfb�\ khkms_kl\mxsmx�`b^�dhklv��Ijb�gZebqbb�Zdlb\guo�\ obfbq_kdhf�hlghr_gbb�dhfihg_glh\�dhgp_gljZ�pby�\ `b^dhc�qZklb�^\monZaghc� �l\_j^h`b^dhc��ahgu�fh`_l�ij_\ukblv�jZ\gh�\_kgu_�khhlghr_gby�b ijhbahc^_l�obfbq_kdZy�j_Zdpby��hlkmlkl\mxsZy�^h�wlh�]h� >�@�� ijhl_dZgb_� dhlhjhc� [m^_l� ih^^_j`b\Zlvky� ihklmiZxsbfb� �\ke_^kl\b_�\ul_kg_gby�djbklZeeZfb��j_Z]_glZfb�ijb�gZjZsb\Zgbb�fZkku�l\_j^hc�nZau��< wlbo�mkeh\byo�ZgZeba�nbabdhobfbq_kdh]h�\aZbfh^_ckl\by�lj_[m_l�ih^jh[gh�]h� mq_lZ� khojZg_gby�fZkku��LZdZy�f_lh^bdZ�jZajZ[hlZgZ� \ BF_l�MjH�J:G�b^h\_^_gZ�^h�qbke_ggh]h�g_bahl_jfbq_kdh]h�ZgZebaZ�ijhl_dZgby�j_Zdpbc�\ bg�l_j\ZeZo�l_fi_jZlmj�i_j_]j_\Z�b djbklZeebaZpbb�>�@�< ^Zgghf�khh[s_gbb�ijb\h^ylky�j_amevlZlu�ih�hij_^_e_gbx�jZkl\hjb�fhklb�k_ju�ijb�hoeZ`^_gbb�b djbklZeebaZpbb�\ �� b ��dhfihg_gl�guo�jZkieZ\Zo�gZ�[Za_�kbkl_fu�`_e_ah� ± m]e_jh^�\ ijbkmlkl\bb�kmevnb^hh[jZamxsbo�dhfih�g_glh\��0Q��7L��=U��b \ebygb_�\hafh`gh]h�ijhl_dZgby�j_Zdpbc�gZ�fbdjhebd\Zpbx�k_ju�� Ihke_^gbc� ijhp_kk� kms_kl\_ggh� hij_^_ey_l� k\hckl\Z� ]hlh\h]h� kieZ\Z��dZd�\ eblhf��lZd�b \�ieZklbq_kdb�h[jZ[hlZgghf�khklhygbb�>����@�KgZqZeZ�jZkkfhljbf�hkh[_gghklb�jZkl\hjbfhklb�k_ju�ijb�hoeZ`^_gbb�b djbklZeebaZpbb�jZkieZ\h\�b kf_s_gby�jZ\gh\_kbc�j_Zdpbc��ihke_�q_]h�hk\_�lbf�\hijhk�fbdjhebd\Zpbhggh]h�ijhp_kkZ�� �< k\yab�k h]jZgbq_gguf�h[t_fhf�baeh`_gby�fZl_jbZe�^Zg�\ khdjZs_gghf�h[t_f_��GZ�jbk����ij_^klZ\e_gu�gZb[he__�oZjZdl_jgu_�j_amevlZlu�ZgZebaZ�jZk�l\hjbfhklb�k_ju�ijb�hoeZ`^_gbb�i_j_]j_lh]h�^h������qK b�djbklZeebamxs_]hky�ih� d\ZabjZ\gh\_kghc�fh^_eb� >�@�jZkieZ\Z�)H�����&�0Q������6 �a^_kv�b ^Ze__���fZkkh\u_���hlghkbl_evgh�\ukhdh_�gZqZevgh_�kh^_j`Zgb_�k_ju�\aylh�k ^_fhg�kljZpbhggufb�p_eyfb��fh^_ebjh\Zgb_�ijh\_^_gh�b ^ey�������6 b ������6��JZkkfhljbf�^\_�j_Zdpbb
)H ��6 ��)H6� '*�  �� ��������������7 ���0Q ��6 ��0Q6� '*�  �� ���������������7 ���
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Jbk�����Baf_g_gb_�jZkl\hjbfhklb�k_ju��Z��� khklZ\Z�b fZkku��imgdlbj����[� �kmevnb^ghc�nZau�ijb�hoeZ`^_gbb�b djbklZeebaZpbb�jZkieZ\h\�)H � ��� ��& �0Q � 6��Pbnju�m djb\uo��Z��� gZqZevgZy�^haZ�fZj]ZgpZ�0Qg��\\_^_ggh]h�\jZkieZ\�

Ih�\_ebqbg_�k\h[h^ghc�wg_j]bb��'*�����!�'*������\b^gh��qlh�j_Zdpby�����^he`gZ� j_Zebah\Zlvky� ij_^ihqlbl_evg__� i_j\hc�� :dlb\ghklb� j_Z]_glh\� b³bg_jlguo´� dhfihg_glh\� \uqbke_gu� k ijbf_g_gb_f�iZjZf_ljh\�\aZbfh^_ckl�\by� <Z]g_jZ�� kh[jZgguo� >�@�� \ jZkl\hj_� ijh^mdlh\� Zdlb\ghklv� ijbjZ\g_gZ� dfhevguf�dhgp_gljZpbyf�



���

Ih�djb\uf�6�7� �jbk���Z��\b^gh��qlh�k gZqZehf�djbklZeebaZpbb�\ lhqd_�ebd\b^mkZ��LO  ������q&��jZkl\hjbfhklv�k_ju�\ `b^dhklb�ahgu�j_adh��k baehfhf��\hajZklZ_l�\ hlkmlkl\b_�j_Zdpbb�k fZj]Zgp_f��Ijb�\\h^_�0QG  ��������gb`gbc�bg^_dk�³g´�± gZqZevgZy�^haZ�\\_^_ggh]h�\ lhqd_�LG  ����� q&�we_f_glZ��j_Zdpby�kmevnb^hh[jZah\Zgby�g_�ijhbkoh^bl�^h l_fi_jZlmju�L  ������q&��gZa\Zgghc�gZfb�lhqdhc�bg\_jkbb�>�@��\ dhlhjhc�gZqbgZ_lky�j_Zdpby�kmevnb^hh[jZah\Zgby�b h[h]Zs_gb_�`b^dhc�qZklb�ahgu�j_adh�aZf_^ey_lky��< hdj_klghklb�L  ������q&� \b^gZ� _s_� h^gZ� ZghfZeby�� k\yaZggZy� k ^_nbpblhf� fZj]ZgpZ�� � bgl_gkb\�ghklv�h[h]Zs_gby�g_kdhevdh�aZf_^ey_lky�>ey�jZkieZ\h\�k 0Qg  �������\ lhqd_�bg\_jkbb�L  ������q&��j_Zdpbb�^_�kmevnmjZpbb�b ihklmie_gb_�\ `b^dhklv�ahgu�j_Z]_glh\��0Q�b 6��lZd�k[ZeZgkb�jh\Zgu��qlh�dhgp_gljZpby�k_ju�ijZdlbq_kdb�g_�baf_gy_lky�^h�hdhgqZgby�djb�klZeebaZpbb��>Zevg_cr__�m\_ebq_gb_�^hau�fZj]ZgpZ��0Qg !��������ih\urZ_l��dZd�b ke_^h\Zeh�h`b^Zlv��lhqdb�bg\_jkbb�^h������q&�ijb�0QG  ��������Z dhgp_g�ljZpby� k_ju� \ bgl_j\Ze_�'L  �L � Ld �Ld ± hdhgqZgb_� d\ZabjZ\gh\_kghc� djb�klZeebaZpbb��wg_j]bqgh�ihgb`Z_lky�aZ kq_l�klhdZ�k_ju�gZ�j_Zdpbb��< jZkieZ�\Zo�k \\h^hf�0Qg t ������d dhgpm�djbklZeebaZpbb�aZf_lgZ�_s_�h^gZ�ZghfZeby��gh�k\yaZggZy�l_i_jv��\ hlebqb_�hl�i_j\h]h�jZkieZ\Z��������0Qg���k ^_nbpblhf�k_ju��Oh^�djb\uo�6�7� \ `b^dhklb� �k ^\mfy�baehfZfb��bg\_jkbyfb�b aZf_^e_�gb_f�baf_g_gbc�6�7� \ k\yab�k ^_nbpblhf�dZdh]h�eb[h�j_Z]_glZ��kha^Z_l�\ kh�k_^g_c�nZa_� ± djbklZeeZo� ZgZeh]bqgh_� jZkij_^_e_gb_�� gh� \ mkeh\byo� d\Zab�jZ\gh\_kby�gZ�nZah\hc�]jZgbp_�`b^dhklv�± l\_j^h_�kh]eZkgh�l_hjbb�d\ZabjZ\�gh\_kghc�ahgu�>�@�GZ�jbk�� �[ ij_^klZ\e_gu�j_amevlZlu�ZgZebaZ�khklZ\Z�b h[s_c�fZkku��imgdlbjgZy�ebgby��kmevnb^ghc�nZau�\ kieZ\Zo��<b^gh��qlh�k gZqZehf�h[jZah�\Zgby�gb`_�lhq_d�l_fi_jZlmjguo�bg\_jkbc��L��^hey�kmevnb^Z�)H6 mf_gvrZ_l�ky�aZ�kq_l�h[jZah\Zgby�0Q6��gh�h[s__�dhebq_kl\h�kmevnb^h\�jZkl_l�k m\_eb�qbgb_f�^hau�fZj]ZgpZ��^hklb]Zy�g_dhlhjh]h�ij_^_eZ��aZ\bkys_]h�hl�bkoh^gh]h�kh^_j`Zgby�k_ju��Wdki_jbf_glZevgu_�lhqdb��jbk���\��ih�hij_^_e_gbx�f_lh^hf�ehdZevgh]h�ZgZebaZ�emqr_�kh]eZkmxlky�k fh^_ebjh\Zgb_f�\ h[eZklb�[h]Zluo�fZj]Zgp_f��0QG !������� kieZ\h\�< ihke_^g__�\j_fy��\ k\yab�k m`_klhq_gb_f�lj_[h\Zgbc�d dZq_kl\m�klZ�eb��\hagbdeZ�b^_y�h \hafh`ghklb�³fh^bnbpbjh\Zgby�g_f_lZeebq_kdbo�\dexq_�gbc� �G<�´�� ihkdhevdm� bo� h[jZah\Zgb_� \ klZeb� bkdexqblv� g_evay�� Z f_lh^u� bo�m^Ze_gby�ba�jZkieZ\Z�ljm^h_fdb�b ^hjh]b��P_ev�fh^bnbpbjh\Zgby�± baf_g_�gb_�khklZ\Z�b k\hckl\�g_f_lZeebq_kdbo�nZa�\ gm`ghf�gZijZ\e_gbb��gZijbf_j��qlh[u� kgbablv� kihkh[ghklv� G<� d ^_nhjfZpbb��� Wlh� mf_gvrZ_l� Zgbahljhibx�k\hckl\��aZf_lgh�memqrZ_l�rlZfim_fhklv�ebklh\h]h�kieZ\Z�b ^j��k\hckl\Z��GZ�ijbf_j_�kieZ\Z��kh^_j`Zs_]h�k_jm�b fZj]Zg_p�jZkkfhljbf�\ebygb_�\\h^Z�lblZgZ�beb�pbjdhgby��GZ�jbk����ihdZaZgh�\ebygb_�hlghkbl_evgh�g_[hev�rbo�^ha�lblZgZ�gZ�jZkl\hjbfhklv�k_ju�b ih\_^_gb_�kmevnb^ghc�nZau�\ bgl_j�\Ze_�l_fi_jZlmj�d\ZabjZ\gh\_kghc�djbklZeebaZpbb��±dhfihg_glguo�jZkieZ\h\�k kh^_j`Zgb_f������0Q b ������6��D j_Zdpbyf�����b ����a^_kv�^h[Z\ey_lky�lj_�lvy�j_Zdpby
7L ��6  �7L6� '*�  �� ���������������7 ���DZd�b ^ey�fZj]ZgpZ� �kf��jbk�� ���j_Zdpbb� ����� ����b ����ijhbkoh^yl�gb`_�lhqdb�ebd\b^mkZ�\ bgl_j\Ze_�l_fi_jZlmj�'L  �L � Ld��qlh�ijb\h^bl�d bg\_jkbb�oh^Z� djb\uo�6�7� \ aZl\_j^_\Zxs_f� kieZ\_�� ijbq_f� dhg_qgu_� dhgp_gljZpbb�
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6�7d� \ wlhf�kemqZ_�fgh]h�gb`_��q_f�\ q_luj_odhfihg_glghf�kieZ\_� �jbk�� ����Baf_g_gb_�khklZ\Z�kmevnb^gh]h�jZkl\hjZ��jbk���[��kms_kl\_ggh�aZ kq_l�h[jZ�ah\Zgby�7L6 b mf_gvr_gby�^heb�kmevnb^Z�fZj]ZgpZ��b `_e_aZ���KmffZjgh_�dh�ebq_kl\h� kmevnb^h\� a^_kv� ^hklb]Z_l� ij_^_evgh]h� ijb[ebabl_evgh� ijb� �����7Lg��\ke_^kl\b_�^_nbpblZ�k_ju�
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Jbk����Baf_g_gb_�jZkl\hjbfhklb�k_ju�� �Z���khklZ\Z�b fZkku��imgdlbjgZy�ebgby��� �[��kmevnb^ghc�nZau�ijb�hoeZ`^_gbb�b djbklZeebaZpbb�jZkieZ\h\�)H�����&�����0Q�7L������6��Pbnju�m djb\uo�� gZqZevgZy�^haZ�lblZgZ��\\_^_ggh]h�\ jZkieZ\GZ�jbk�� ��ihdZaZgZ�jZkl\hjbfhklv�k_ju�b __�\ebygb_�gZ�khklZ\�kmev�nb^ghc�nZau�\ ijbkmlkl\bb�pbjdhgby�\ ��dhf�ihg_glguo�dhfihabpbyo��< wlhf�kemqZ_�kmevnb^hh[jZah\Z�gb_�mkeh`gy_lky�\ k\yab�kh�kl_obhf_ljb_c�j_Zdpbb

��=U ����6  �=U�6�� '*�  �� ��������������7 ���qlh�k\b^_l_evkl\m_l�h [hevr_f�bkihevah\Zgbb�pbjdhgby� �gZ�����ZlhfZ�jZkoh�^m_lky�h^bg�Zlhf�k_ju��lh]^Z�dZd�\ j_Zdpbyo�����± ����wlh�hlghr_gb_�jZ\gh��������Djhf_�lh]h��'*���������\h�\k_f�l_fi_jZlmjghf�bgl_j\Ze_�hoeZ`^_gby�jZk�ieZ\Z��qlh� lZd`_�[eZ]hijbylgh�^ey�j_Zdpbb� �����<ha\jZsZykv� d jbk�� ���fh`gh�\b^_lv�[he__�gbadmx�jZkl\hjbfhklv 6�7� \ ijbkmlkl\bb�pbjdhgby�^h�lhq_d�bg�\_jkbb��dhlhju_�a^_kv�jZkiheh`_gu�\ur_��q_f�\ ij_^u^msbo�ijbf_jZo��kj��kjbk���Z b��Z���Djhf_�lh]h��g_^hklZlhqguf�hdZaZebkv�^hau�������=Ug b �����=Ug b
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lhevdh�jZkieZ\�k �����=Ug ihdZaZe�fhghlhggmx�m[uev�6�7� \ bgl_j\Ze_�'L  �L �Ld �jbk���Z���< i_j\uo�^\mo�jZkieZ\Zo�gb`_�lhq_d�L  ������q&�b �����q&�pbjdh�gbc�ih�j_Zdpbb�����kgb`Z_l��ohly�b g_�wg_j]bqgh��jZkl\hjbfhklv�k_ju��Gh�gb`_������q&�b �����q&�kbkl_fZ�bklhsZ_lky�ih�pbjdhgbx�b djb\u_�6�7� k baehfhf�baf_gyxl� gZdehgu� gZ� ijhlb\hiheh`gu_�� dhgp_gljZpby� k_ju� m[u\Z_l� aZ� kq_l�j_Zdpbb�__ k�fZj]Zgp_f��KhklZ\�b dhebq_kl\h�kmevnb^ghc�nZau�\ aZl\_j^_\�rbo�kieZ\Zo�i_j_^Zxl�djb\u_�jbk����[��<b^gh��qlh�^hey�)H6 mf_gvrZ_lky�^h�gmey�ijb�a �������=UG��>hey�`_�0Q6 hl����������gbkoh^bl�d gmex�ijb���� ��=UG��\ lh� \j_fy� dZd� fZkkZ� =U�6� \hkoh^bl� hl� gmey� ^h� ������� ���KmffZjgh�fZkkZ�kmevnb^h\�ih\urZ_lky�k m\_ebq_gb_f�^heb�pbjdhgby�hl��������^h���������k\hajZklZgb_f�^heb�kmevnb^Z�pbjdhgby�hl�gmey�^h������hlghk�����q_]h�g_�^hklb�]Zehkv�ih�j_Zdpbyf�k_ju�k lblZghf��kj��k jbk���[��
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Jbk����Baf_g_gb_�jZkl\hjbfhklb�k_ju��Z���khklZ\Z�b fZkku�imgdlbj���[��kmevnb^ghc�nZau�ijb�hoeZ`^_gbb�b djbklZeebaZpbb�jZkieZ\h\�)H � ������& �������0Q � =U � �������6��Pbnju�m djb\uo�� gZqZevgZy�^haZ�pbjdhgby��=Ug��\\_^_ggh]h�\ jZkieZ\JZkij_^_e_gb_�k_ju�\ bamqZ_fuo�kieZ\Zo�ij_^klZ\e_gh�gZ�jbk�������b���<ebygb_� klhdZ� k_ju� gZ� j_Zdpbb� k kmevnb^hh[jZamxsbfb� we_f_glZfb�� dZd�\b^gh� ih� djb\uf�� kms_kl\_ggh�f_gy_l� dhebq_kl\_ggmx�f_jm�fbdjhebd\Zpbb��;he__� lh]h�� ljZ^bpbhggh� ijbgylZy� __ f_jZ \ \b^_� ³dhwnnbpb_glZ�ebd\Zpbb´�l_jy_l�kfuke��< kZfhf�^_e_��jZkij_^_e_gb_�k_ju�ih�l\_j^hc�nZa_�ijb�gZeb�



���

qbb�j_Zdpbb�kms_kl\_ggh�g_h^ghjh^gh�± hgh�bf__l�fgh]hahgguc�\b^��>h�gZqZ�eZ�obfbq_kdh]h�\aZbfh^_ckl\by�dhgp_gljZpby�k_ju�\ l\_j^hf��6�J���fhghlhggh�\hajZklZ_l��jbk�����b e_]dh�hp_gb\Z_lky�ih�khhlghr_gbx
�������� 6NG J6J6 ���� 

�N6  ������kf��\ur_���Gh�ih�^hklb`_gbb�l_fi_jZlmju�lhqdb�bg\_jkbb�L gZqbgZ�_lky�\aZbfh^_ckl\b_�ih�^\mf��kf��jbk�����b lj_f��jbk��������j_Zdpbyf��dZd�mdZaZ�gh� \ur_�� Fhghlhgghklv� djb\hc kjZam� gZjmrZ_lky�� < q_luj_odhfihg_glghf�kieZ\_� �jbk�����ijb�g_^hklZlhqghc�^ha_�0Qg  �������^h�J  �����gZ�baf_g_gb_�dhgp_gljZpbb�k_ju�\eby_l�j_Zdpby�__ k�fZj]Zgp_f��gh�^Ze__�fZj]Zg_p�hdZau�\Z_lky�\ g_^hklZld_��b \ebygb_�j_Zdpbb�hq_gv�fZeh_�� � \h�\kydhf�kemqZ_��ih�klmie_gb_�k_ju�\ `b^dmx�qZklv�ahgu�ij_\urZ_l�jZkoh^�__ gZ�j_Zdpbx��>ey������0Qg ihke_�lhqdb�L��dZd�mihfbgZehkv�\ur_��aZ\bkbfhklb�6�7��k baehfhf��i_�j_oh^yl�\ ijyfhebg_cgu_��� ihklmie_gb_�\ ahgm�b jZkoh^�k_ju�mjZ\gh\_r_gu��>ey�[hevrbo�^ha�^_kmevnmjZlhjZ �0Qg !�������gZdehg�djb\uo�6�J��ihke_�lhqdb�L djmlh�f_gy_lky�gZ�ijhlb\hiheh`guc�± j_Zdpby�hl\e_dZ_l�[hevr__�dhebq_kl�\h�k_ju��q_f�__ ihklmiZ_l�\ `b^dhklv�ba�l\_j^hc�nZau�
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Jbk�����JZkij_^_e_gb_�k_ju��6V�J���ih�l\_j^hc�nZa_�aZl\_j^_\rbo�kieZ\h\�)H������&�0Q�6��Pbnju�m djb\uo�� gZqZevgZy�^haZ�fZj]ZgpZ��0Qg��\\_^_ggZy�ijb�Lg  ������qK��AgZqdhf��o��hlf_q_gh�gZqZeh�h[jZah\Zgby�kmevnb^h\�< iylbdhfihg_glguo� dhfihabpbyo� �kf�� jbk�� ��� ��� \ k\yab� k [hevrbf�kjh^kl\hf� lblZgZ�b pbjdhgby�baehf�6�J� F�baf_g_gb_f�gZdehgZ�gZ[ex^Z_lky�ijb�f_gvrbo�^haZo�iylh]h�dhfihg_glZ��Ke_^m_l�hlf_lblv��qlh�lblZg��dZd�\ q_�luj_odhfihg_glghf� jZkl\hj_� �)H����� �&�7L������ �6�� jbk�� �Z��� lZd� b \� ��dhfihg_glghf� �)H������&������0Q�7L�������6�� h[_ki_qb\Z_l�^\moahggh_�jZk�ij_^_e_gb_�k_ju�ih�l\_j^hc nZa_��fZeh�hlebqZxs__ky�^jm]�hl�^jm]Z��Ijbkml�kl\b_�fZj]ZgpZ�lhevdh�k[eb`Z_l�djb\u_�6�Jd���jbk���[��Kh\_jr_ggh� hlebqgu_� jZkij_^_e_gby� 6�J�� bf_xl� f_klh� ijb� \\h^_� \jZkieZ\�)H�����&�����0Q������6 pbjdhgby��Wlhl�dhfihg_gl�[he__�jZkl\hjbf�\ djbklZeeZo�kieZ\Z��gh�j_Zdpby� ����� dZd�[ueh�ihdZaZgh�\ur_��bf__l�hlghkb�l_evgh�[he__�gbadh_�baf_g_gb_�k\h[h^ghc�wg_j]bb��H^gZdh�wlb�k\hckl\Z�pbj�dhgby� �jbk�� ��� hdZaZebkv� g_^hklZlhqgufb� ^ey� wg_j]bqgh]h� baf_g_gby� djb\hc�6�J���Djb\Zy�^ey��������=Ug �jbk���Z��\ q_l\_jghf�jZkieZ\_ ijZdlbq_kdb�fZeh�
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baf_gbeZ�fbdjhebd\Zpbx�ih�kjZ\g_gbx�k fZj]Zgp_f��Z ^haZ������=Ug g_kdhevdh�mf_gvrbeZ�jZkij_^_e_gb_�k_ju�\ dhgp_�aZl\_j^_\Zgby��Lhevdh�^haZ������=Ug��ohly�b g_�kbevgh��gh�baf_gbeZ�gZ�ijhlb\hiheh`guc�gZdehg�6�J��ihke_�baehfZ��jbk���Z��
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Jbk����JZkij_^_e_gb_�k_ju��6V�J���ih�l\_j^hc�nZa_�aZl\_j^_\rbo�kieZ\h\�)H�����&�7L������6 � �Z��b )H�����&�����0Q�7L������6 � �[���Pbnju�m djb\uo��gZqZevgZy�^haZ�lblZgZ��fZk�����AgZqdhf��o��hlf_q_gh�gZqZeh�h[jZah\Zgby�kmevnb^h\Bgh_� jZkij_^_e_gb_� ijb� \\h^_� pbjdhgby� bf__l� f_klh� \ ijbkmlkl\bb�fZj]ZgpZ��jbk����[���< wlhf�kemqZ_��djhf_�lhqdb�bg\_jkbb�\ `b^dhklb��kf��jbk���Z���gb`_�dhlhjhc�ijb�aZl\_j^_\Zgbb�ijhbkoh^bl�h[jZah\Zgb_�kmevnb^h\��djb�\Zy�^ey������b �����=Ug���kms_kl\m_l�_s_�h^bg�baehf�6�J��\ dhgp_�aZl\_j^_\Z�gby��\uy\ey_fuc�lhevdh�ijb�lsZl_evghf�ZgZeba_�khojZg_gby�fZkku��dZd�mih�fygmlh�\ur_��Ijb�J jZ\ghf������b �����kbkl_fZ�gZklhevdh�h[_^gy_lky�ih�pbj�dhgbx�� qlh� obfbq_kdh_� \aZbfh^_ckl\b_� i_j_^Z_lky� \ hkgh\ghf� fZj]Zgpm�� �ijhbkoh^bl�ih\lhjguc�baehf�djb\uo 6�J��k ijhlb\hiheh`guf�baf_g_gb_f�gZ�dehgZ�b��l_f�[hevrbf��q_f�[hevr_�\\_^_gh�pbjdhgby��dZd�b \�kemqZ_�k fZj]Zg�p_f��kf��jbk����b jbk�����wlb�^hau�pbjdhgby�fh`�gh�kqblZlv�g_^hklZlhqgufb��
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Jbk����JZkij_^_e_gb_�k_ju��6�J���ih�l\_j^hc�nZa_�aZl\_j^_\rbo�kieZ\h\�)H�����&�=U������6 � �Z��b )H�����&�����0Q�=U������6 � �[���Pbnju�m djb\uo��gZqZevgZy�^haZ�=Ug��AgZqdhf��o��hlf_q_gh�gZqZeh�h[jZah\Zgby�kmevnb^h\�Ijb� \\h^_� ���� �=Ug wlhl� dhfihg_gl� ij_h[eZ^Zxs_� k\yau\Z_l� k_jm� bdjb\Zy�6�J� �kf��jbk���[��ihke_�baehfZ�kgZqZeZ�k fZeuf��Z ihlhf�k \hajZklZx�s_c�bgl_gkb\ghklvx�i_j_^Z_l�m[uev�k_ju�<u\h^u��� Ih�f_lh^bd_�BF_l�MjH�J:G�ijh\_^_gh�fh^_ebjh\Zgb_�jZkl\hjbfh�klb�k_ju�\ keh`guo�ih�khklZ\m�jZkieZ\Zo�gZ�[Za_�`_e_ah�m]e_jh^��IhdZaZgh��qlh�\ dhf[bgZpbyo�&�0Q�6��&�0Q�7L�6 b &�0Q�=U�6 h[jZah\Zgb_�kmevnb^h\�ijh�bkoh^bl�lhevdh�\ h[eZklb�d\ZabjZ\gh\_kgh]h�bgl_j\ZeZ�l_fi_jZlmj�djbklZeeb�aZpbb�\ aZ\bkbfhklb�hl�khhlghr_gby�\_ebqbgu�baf_g_gby�k\h[h^ghc�wg_j]bb�=b[[kZ�b i_j_jZkij_^_e_gby�j_Z]_glh\�f_`^m�djbklZeeZfb�b `b^dhklvx��ijb�wlhf�kms_kl\_ggZ�jhev�aZdhgZ�khojZg_gby�fZkk��� IhdZaZgh�g_h^ghjh^gh_�ahgZevgh_�jZkij_^_e_gb_�k_ju�ih�l\_j^hc�nZa_�� ahgZ� hlkmlkl\by� j_Zdpbb�� \ dhlhjhc� jhkl� dhgp_gljZpbb� k_ju� �b ^jm]bo�dhfihg_glh\�� hij_^_ey_l� i_j_jZkij_^_e_gb_� dhfihg_glZ� f_`^m� `b^dhc� bl\_j^hc�nZaZfb�b ahgZ�kmevnb^hh[jZah\Zgby��\ ^_yl_evgh_�mqZklb_�dhlhjhc�\i_j_jZkij_^_e_gbb�dhfihg_glh\�ijbgbfZxl�obfbq_kdb_�j_Zdpbb��< ihke_^g_c�ahg_�ijb�fgh]hdhfihg_glguo�dhfihabpbyo�\ k\yab�kh�kjh^kl\hf�d k_j_�b jZkoh�



���

^hf� j_Z]_glh\� gZ� h[jZah\Zgb_� kmevnb^h\� \hafh`gh h[jZah\Zgb_� ^hihegb�l_evguo�ahg�baf_g_gby�6�J���� Qbke_ggh� ihdZaZgh�� qlh� fh^bnbpbjh\Zgb_� g_f_lZeebq_kdbo� \dex�q_gbc�khklhbl�\ baf_g_gbb�bo�khklZ\Z�ih^�\ebygb_f�\\_^_gguo�^hihegbl_evgh�dhfihg_glh\�k [he__�gbadhc�k\h[h^ghc�wg_j]b_c�b f_g__�jZkl\hjbfuo�\ l\_j�^hc nZa_� Ebl_jZlmjZ�� Fq_^ebr\beb�<��:���Ex[bfh\Z�=��:���KZfZjbg�:��F��Jhev�fZj]ZgpZ�\ mkljZ�g_gbb�\j_^gh]h�\ebygby�k_ju�gZ�dZq_kl\h�klZeb��F���F_lZeemj]ba^Zl�����������k��� =hebdh\�B��G���FZke_gdh\�K��;��>_g^jblgZy�ebd\Zpby�\ klZeyo�b kieZ\Zo��F��F_lZeemj]by������������k��� =hebdh\�B��G��>_g^jblgZy�ebd\Zpby�\ klZeb�F���F_lZeemj]ba^Zl������������k��� 6FKZHUGWIHJHU�.��(LQIOX��GHU�(UVWDUUXQJVJHVFKZLQGLJNHLW�RI�GLH�0LNURVHLJH�UXQJ�XQG�GLH� LQWHUGHQGULWLVKH�$XVVFKHLGXQJ�YRQ�0DQJDQVXOILGHLQVFKO�VVHQ� LQ�HLQHP�0DQJDQ�XQG�.RKOHQVWRIIHQWKDOWHQ�� GHQ�6WDKO��$UFKLY�(LVHQK�WWZ��������%G�����1����� JhfZgh\�:��:���<Zlhebg�G��:���DjZrZgbgbg�<��:��Dhfivxl_jguc�ZgZeba�nb�abdh�obfbq_kdbo�ijhp_kkh\�ijb�aZl\_j^_\Zgbb�jZkieZ\h\�gZ�hkgh\_�`_e_�aZ��KlZlvy�\ gZklhys_f�k[hjgbd_��� ;hjbkh\�<��L��L_hjby ^\monZaghc�ahgu�f_lZeemj]bq_kdh]h�kebldZ��F��F_�lZeemj]by������������k��� 6LTZRVWK�*��.���(OOLRWW�-��)��7KH�WKHUPRG\QDPLF�RI� OLTXLG�GLOXWH� LURQ�DOOR\V��0HW��6FL��������Y�����1����S������± ������ <Zlhebg�G��:���JhfZgh\�:��:��F_oZgbaf�j_Zdpbc�jZkdbke_gby�ijb�aZl\_j^_�\Zgbb�`_e_aguo�jZkieZ\h\����>:G�KKKJ��������l�������� ���k�������±�����
JZ[hlZ�\uiheg_gZ�ijb�nbgZgkh\hc�ih^^_j`d_�JNNB�ijh_dl��������������MjZe�������

M>D���������������FH>?EBJH<:GB?�=:AH�=B>JH>BG:FBQ?KDBO�IJHP?KKH<�<J?:DLHJ:O�DHEHGGH=H�LBI:Dhdhe_\kdbc�B�<���Puf[Ze�<�I���Eb\_jp�?�B�Kb[=BM��]��Gh\hdmag_pd< Kb[bjkdhf� ]hkm^Zjkl\_gghf� bg^mkljbZevghf� mgb\_jkbl_l_� b gZ�AZ�iZ^gh�Kb[bjkdhf�f_lZeemj]bq_kdhf�dhf[bgZl_�kha^Zg�gh\uc�g_ij_ju\guc�f_�lZeemj]bq_kdbc�ijhp_kk��hkgh\Zgguc�gZ�b^_yo�b ijbgpbiZo�kZfhhj]ZgbaZpbb��bZ]j_]Zl�^ey�_]h�j_ZebaZpbb��dhlhjuc iha\hey_l�\hkklZgZ\eb\Zlv�f_lZee�g_ih�kj_^kl\_ggh�ba�iue_\b^guo�hloh^h\�b fZl_jbZeh\��g_�aZljZqb\Zy�wg_j]bx�gZ�hdhfdh\Zgb_�b bkihevamy�bf_xsmxky�ijb�wlhf�[hevrmx�j_Zdpbhggmx�ih\_jo�ghklv�^ey�mkdhj_gby�ijhp_kkh\��<k_�ijhp_kku��gZqbgZy�hl�aZ]jmadb�rbolu�^h�ihemq_gby� `b^dh]h� f_lZeeZ� �Z \hafh`gh� b ]hlh\h]h� ijhnbey�� ijhl_dZxl� \aZfdgmlhf�hl�hdjm`Zxs_c�kj_^u�ijhkljZgkl\_��L_ogheh]by�y\ey_lky�wdheh]bq�



���

ghc��fZehwg_j]h_fdhc�b ijZdlbq_kdb�[_ahloh^ghc��ihkdhevdm�reZd�\ ihlhd_�fh�`_l� [ulv� ij_\jZs_g� \ kujv_�� [ebadh_� ih� khklZ\m� d p_f_glm�� qlh� hldju\Z_l�\hafh`ghklb�^ey�j_ZebaZpbb�p_eh]h�dhfie_dkZ�[_ahloh^guo�l_ogheh]bc�JZnbgbjmxsbc� hlklhcgbd� y\ey_lky� h^ghc� ba� hkgh\guo� qZkl_c� gh\h]h�Z]j_]ZlZ��b ij_^klZ\ey_l�kh[hc�j_Zdlhj� dhehggh]h� lbiZ��Bamq_gb_�f_oZgbafZ�]Zah�]b^jh^bgZfbq_kdbo�ijhp_kkh\��bf_xsbo�f_klh�\ jZnbgbjmxs_f�hlklhc�gbd_��iha\hey_l�hij_^_eblv�jy^�\Z`guo�iZjZf_ljh\�ijhp_kkZ��lZdbo�dZd�\j_fy�ij_[u\Zgby�\_s_kl\�\ Z]j_]Zl_��dhwnnbpb_gl�kdhev`_gby�b l�^��< kbem�ki_pb�nbdb�h[t_dlZ�ijyfh_�gZ[ex^_gb_�b ihklZgh\dZ�wdki_jbf_glh\�aZljm^g_gh��ih�wlhfm�[hevrh_�agZq_gb_�ijbh[j_lZ_l�\hijhk�jZajZ[hldb�fZl_fZlbq_kdhc�fh�^_eb�ijhl_dZxsbo�\ j_Zdlhj_�]Zah]b^jh^bgZfbq_kdbo�b obfbq_kdbo�ijhp_kkh\�< l_hjbb�]b^jh^bgZfbdb�fgh]hnZaguo�kj_^�kms_kl\m_l�[hevrh_�qbkeh�ih^oh^h\�d hibkZgbx�ijhp_kkh\�^\b`_gby�b \aZbfh^_ckl\by�fgh]hnZaguo�kj_^�\ \_jlbdZevguo� b ]hjbahglZevguo� dZgZeZo��Kms_kl\mxsb_�fh^_eb� k lhc� beb�bghc� kl_i_gvx� Z^_d\Zlghklb� hibku\Zxl� hl^_evgu_� Zki_dlu� ]b^jh^bgZfbq_�kdbo�ijhp_kkh\��Z dbg_lbq_kdb_�fh^_eb�ijhp_kkh\�ijZdlbq_kdb�gbdZd�g_�k\yaZ�gu� k ]b^jh^bgZfbq_kdbfb� ijhp_kkZfb�� >h� kbo� ihj� g_� m^Zehkv� kha^Zlv� dhf�ie_dkghc�fh^_eb�iheghklvx�mqblu\Zxs_c�\k_�hkh[_gghklb�f_oZgbafZ�ijhp_k�kh\�\ \_jlbdZevguo�dhehgguo�j_ZdlhjZo�J_Zdlhju�dhehggh]h�lbiZ�ij_^klZ\eyxl�kh[hc�ZiiZjZlu�\ dhlhjuo�j_�Zdpbb�f_`^m�]ZahnZagufb�b `b^dhnZagufb�j_Z]_glZfb�ijhl_dZxl�\ ijhp_kk_�ijhoh`^_gby�]ZaZ�\ \b^_�]Zah\uo�imauj_c�q_j_a�kehc�`b^dhklb�beb�wfmevkbb��JZnbgbjmxsbc�hlklhcgbd�fh`gh�hlg_klb�d ijyfhlhqguf�j_ZdlhjZf�dhehggh]h�lbiZ�k \hkoh^ysbf�^\b`_gb_f�ihlhdh\��Ih�lbim�fZkkhh[f_gguo ijhp_kkh\�hg�y\ey_lky�j_Zdlhjhf�^bnnmabhggh]h�kf_r_gby��>ey�^bnn_j_gpbjh\Zgby� ]b^�jh^bgZfbq_kdbo�j_`bfh\�\hagbdZxsbo�\ dhehgguo�j_ZdlhjZo�ijb�m\_ebq_gbb�kdhjhklb� ]Zah\h]h� ihlhdZ� ijbgylZ� ke_^mxsZy� deZkkbnbdZpby�� imaujvdh\uc��[Zj[hlZ`guc��j_`bf��lmj[me_glgh�bg_jpbhgguc�j_`bf�beb� ]_l_jh]_gguc�j_�`bf��\hegh\hc�beb�ijh[hqguc�j_`bf�>ey� ihemq_gby� g_h[oh^bfuo� ijb� jZajZ[hld_�fh^_eb� wdki_jbf_glZev�guo� ^Zgguo� bkihevah\ZeZkv� eZ[hjZlhjgZy� mklZgh\dZ�� y\eyxsZyky� oheh^ghc�nbabq_kdhc�fh^_evx�jZnbgbjmxs_]h�hlklhcgbdZ��MklZgh\dZ�ij_^klZ\ey_l�kh�[hc�kl_deygguc�pbebg^j��aZiZygguc�k h[_bo�klhjhg��>ey�ih^Zqb�jZkoh^guo�fZ�l_jbZeh\�b hl[hjZ�^Z\e_gby��gZ�mklZgh\d_�ij_^mkfhlj_gu�[hdh\u_�hl\_jklby��Djhf_�lh]h��k\_jom�mklZgh\db�gZoh^blky�hl\_jklb_�^ey�\uoh^Z�g_kms_c�nZau��Z lZd`_�^ey�ij_^\Zjbl_evghc�aZ]jmadb�fZl_jbZeh\�GZ�eZ[hjZlhjghc�mklZgh\d_�[ue�ijh\_^_g�jy^�wdki_jbf_glh\�k p_evx�bamq_gby� ]b^jh^bgZfbq_kdbo� j_`bfh\� b baf_j_gby� kdhjhklb� ^\b`_gby� nZa��Bamq_gb_� j_`bfh\� ijhba\h^behkv� \bamZevgufb� gZ[ex^_gbyfb� b \b^_hkt_f�dhc��>ey�\uy\e_gby�gZijZ\e_gby�^\b`_gby�ihlhdh\��Z lZd`_�ihemq_gby�dhebq_�kl\_gguo�^Zgguo�ih�kdhjhklyf�^\b`_gby�^bki_jkghc�nZau�\ mklZgh\dm�^h[Z\�eyebkv�ieZklbdh\u_�rZjbdb��< dZq_kl\_�g_kms_c�kj_^u�bkihevam_lky�\ha^mo��dhlhjuc�ih^Z_lky�q_j_a�h^gh�ba�hl\_jklbc�\ gb`g_c�qZklb�pbebg^jZ��>bki_jk�gmx�nZam�fh^_ebjm_l��\ hkgh\ghf��\h^Z��\ dhlhjmx�fh]ml�^h[Z\eylvky�jZaebq�gu_�i_ghj_Z]_glu��>ey�gZ[ex^_gby�gZijZ\e_gby�^\b`_gby�ihlhdh\�`b^dhklb�\mklZgh\dm�aZ[jZku\Zebkv�jZaebqgu_�g_[hevrb_�h[t_dlu�k iehlghklvx��jZ\ghc�iehlghklb�\h^u�beb�[ebadhc�d g_c�Wdki_jbf_glZevgu_�bkke_^h\Zgby�ih^l\_j^beb�kms_kl\h\Zgb_�ba\_kl�guo�ba�ebl_jZlmjguo�bklhqgbdh\�]b^jh^bgZfbq_kdbo�j_`bfh\�^\b`_gby�kj_^u�\ j_Zdlhj_��jbk����
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Z [ \Z ± [Zj[hlZ`guc�j_`bf��[ ± lmj[me_glgh�bg_jpbhgguc�j_`bf��\ ± \hegh\hc�j_`bfJbk�����=b^jh^bgZfbq_kdb_�j_`bfu�l_q_gby>ey� [Zj[hlZ`gh]h� j_`bfZ� oZjZdl_jgh� ihqlb� h^ghjh^gh_� jZkij_^_e_�gb_� imauj_c� ih� jZaf_jZf� ijb� bo� jZ\ghf_jghf� jZ^bZevghf� jZkij_^_e_gbb��>bZf_lju� imauj_c� g_\_ebdb� b bo� dhZe_kp_gpby� ijZdlbq_kdb� g_� ijhbkoh^bl��Kdhjhklv�^\b`_gby�imauj_c�ihqlb�khhl\_lkl\m_l�kdhjhklb�]ZaZ��K m\_ebq_gb_f�ebg_cghc� kdhjhklb� ]ZaZ� ]Zah`b^dhklgZy� kf_kv� i_j_oh^bl� \ lmj[me_glguc� j_�`bf�^\b`_gby��Kdhjhklv� dhZe_kp_gpbb� ]Zah\uo�imauj_c�kms_kl\_ggh�\hajZk�lZ_l��^bki_jkby� ]ZaZ�\ `b^dhklb�i_j_klZ_l�[ulv� ]hfh]_gghc��gZ[ex^Z_lky�g_�klZpbhgZjguc� oZjZdl_j� ^\b`_gby� ihlhdZ� k dZgZehh[jZah\Zgb_f�� >ey� lmj[m�e_glgh]h�j_`bfZ�oZjZdl_jgh�h^gh\j_f_ggh_�ijbkmlkl\b_�\ kbkl_f_�f_edbo�bdjmiguo� imauj_c�� ^hey� ihke_^gbo� \hajZklZ_l� k m\_ebq_gb_f� kdhjhklb� ]ZaZ��LZd`_�fh`gh�gZ[ex^Zlv�g_jZ\ghf_jghklv�jZkij_^_e_gby�]Zah\uo�imauj_c�g_�lhevdh�ih�\ukhl_��gh�b ih�k_q_gbx��< wlhf�kemqZ_�imaujb�[hevr_]h�^bZf_ljZ�h[jZamxlky�b ^\b`mlky�\\_jo��m\_ebqb\Zykv�\ ^bZf_lj_��ih�p_gljZevghc�qZklb�mklZgh\db�� Z [he__� f_edbc� imaujv� hl[jZku\Z_lky� gZ� i_jbn_jbx� b kiheaZ_l�\gba��b aZl_f�\ gb`gbo�kehyo�kgh\Z�m\e_dZxlky�]Zahf�\ p_gljZevguc�ihlhd��L�_��\hagbdZxl�[hevrb_�lmj[me_glgu_�\bojb��;hevrb_�imaujb�ijbh[j_lZxl�nhjfm�kn_jbq_kdbo� dZikme� k hq_gv�fh[bevghc� b ieZklbqghc� ih\_joghklvx��Bo� ^bZ�f_lju� aZ\bkyl� hl� ^bZf_ljZ� Z]j_]ZlZ��nbabdh�obfbq_kdbo� k\hckl\�`b^dhklb� bl�^��Ijb�\ukhdbo�kdhjhklyo�[hevrb_�imaujb�klZ[bebabjmxlky��qlh�ijb\h^bl�dh[jZah\Zgbx�]Zah\uo�ijh[hd��^bZf_lju�dhlhjuo�^hklb]Zxl�^bZf_ljZ�Z]j_]ZlZ��LZdbf�h[jZahf��\hagbdZ_l�ijh[hqguc�j_`bf�^\b`_gby��Ijb�wlhf�]Zah\u_�imau�jb�m\e_dZxl�aZ�kh[hc�qZklv�`b^dhklb��qlh�ijb\h^bl�d \hagbdgh\_gbx�pbjdmey�pbb�`b^dhc�nZau��KqblZ_lky��qlh�^Zgguc�j_`bf�\hagbdZ_l�\ j_ZdlhjZo�k fZ�euf�ihi_j_qguf� k_q_gb_f� �����������f��b gZ�ijhfure_gguo�mklZgh\dZo�\ha�gbdgmlv�g_�kfh`_l��l�d��bo�jZaf_ju�agZqbl_evgh�[hevr_�ihi_j_qgh]h�k_q_gby�eZ[hjZlhjghc�mklZgh\db�<bamZevgu_�gZ[ex^_gby�aZ�^\b`_gb_f�]Zah`b^dhklghc�kf_kb�iha\heb�eb�\u^_eblv�__ kljmdlmjm�ih�k_q_gbx�mklZgh\db��jbk������Fh`gh�\u^_eblv� ljb� ahgu��p_gljZevguc�ihlhd� �]Zah\uc� dZgZe�� ± ahgZ�\_jlbdZevgh]h�^\b`_gby�\\_jo�^\monZaghc�kf_kb�k [hevrbf�]Zahkh^_j`Zgb_f��ih�rbjbg_�wlhc�ahgu�kdhjhklb�nZa�baf_gyxlky�g_agZqbl_evgh��qlh�iha\hey_l�ijbf_gylv�dZ\abh^ghf_jgu_�fh^_eb��>bZf_lj�dZgZeZ�aZ\bkbl�hl�j_`bfZ�l_q_�gby� ]Zah`b^dhklghc�kf_kb�\ Z]j_]Zl_��b gZau\Z_lky�wnn_dlb\guf�^bZf_ljhf�dZgZeZ��ijbkl_gguc�kehc� ± ahgZ�\ dhlhjhc�^bki_jkgZy�nZaZ�himkdZ_lky�\gba��
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]^_�hgZ�\ihke_^kl\bb�ih^o\Zlu\Z_lky� ]Zah\uf�ihlhdhf�b kgh\Z�mklj_fey_lky�\\_jo��ih]jZgbqguc�kehc�± g_[hevrZy�ijhkehcdZ�kj_^u�f_`^m ,�b ,,�ahgZfb�

,� p_gljZevguc�ihlhd�]Zah\uc�dZgZe���,,�ijbkl_gguc�kehc�,,,� ih]jZgbqguc�kehcJbk�����KljmdlmjZ�ihlhdZ�ih�k_q_gbx�mklZgh\dbGZebqb_�ahg�iha\hey_l�hibku\Zlv�ijhp_kku�ijhl_dZxsb_�\ dZ`^hc�ah�g_�hl^_evgufb�fZl_fZlbq_kdbfb�fh^_eyfb��>ey�ihemq_gby�h[h[s_gghc�]Zah�]b^jh^bgZfbq_kdhc�fh^_eb�jZnbgbjmxs_]h�hlklhcgbdZ�g_h[oh^bfh�[m^_l�kh�kludh\Zlv�fZl_fZlbq_kdb_�fh^_eb� dZ`^hc�ba� ahg�iml_f�kh]eZkh\Zgby� ]jZgbq�guo�mkeh\bc�>ey� fh^_ebjh\Zgby� p_gljZevgh]h� ihlhdZ� ijbf_gyeb� ^\mokdhjhklgmx�fh^_ev�^\b`_gby�^\monZaghc�`b^dhklb�J�B��Gb]fZlmebgZ�ih�ko_f_�k aZ^Zgguf�klZpbhgZjguf�b h^ghjh^guf�^\b`_gb_f�g_kms_c�nZau��dhlhjh_�g_�f_gy_lky�ih^�^_ckl\b_f�^bki_jkghc�nZau��MjZ\g_gby�^\b`_gby�^bki_jkghc�nZau�bf_�xl�\b^�^\b`_gby�³]ZaZ�[_a�kh[kl\_ggh]h�^Z\e_gby´�gh��k lj_gb_f�h kj_^m��^\b�`msmxky�kh�kdhjhklvx�-��
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Jbk�����JZkij_^_e_gb_�kdhjhkl_c�^bki_jkghc�nZau�ih�k_q_gbx�mklZgh\db�^ey�jZaebqguo�j_`bfh\
GZ�hkgh\_�h[jZ[hldb�wdki_jbf_glZevguo�^Zgguo� �\b^_hkt_fdZ b \bam�Zevgu_� gZ[ex^_gby��� Z lZd`_� ih� j_amevlZlZf� ijhfure_gguo� wdki_jbf_glh\�[ueb� mklZgh\e_gh�� qlh� oZjZdl_j�^\b`_gby� kj_^u� gZ� jZaguo� ]hjbahglZo� mklZ�gh\db�kms_kl\_ggh�jZaebqZ_lky��;ueb�\uy\e_gu���ahg�k jZaebqgufb�j_`bfZ�fb�^\b`_gby��jbk�����HlklhcgZy�ahgZ�beb�ahgZ�dhibevgbdZ�����± fZehih^\b`gZy��hlghkbl_ev�gh�kihdhcgZy�kj_^Z�\ gb`g_c�qZklb�mklZgh\db��>ey�hibkZgby�ijhp_kkh\�\ wlhc�ahg_� ijbf_gbfZ� fh^_ev� b^_Zevgh]h� \ul_kg_gby� k gZeh`_gb_f� mjZ\g_gbc�^bnnmabb�b l_iehi_j_ghkZ�k l_ieh\hc�dhg\_dpb_c�
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LZ[ebpZ���OZjZdl_jbklbdb�]b^jh^bgZfbq_kdbo�j_`bfh\�eZ[hjZlhjghc�mklZgh\db
Wnn_dlb\guc �^bZf_lj�dZgZeZ��f� JZkoh^�]Zah\hc�nZ�au��e�k_d� JZkoh^�dhg^_kbjh�\Zgghc�nZau��e�k_d� Dhwnnbpb_glkdhev`_gby=b^jh^bgZfb�q_kdbc�j_`bf I ���� f I ��� f I ���� f I ��� f I ���� f I ��� f I ���� f I ��� f;Zj[hlZ`guc ���� ���� ���� ���� ���� ���� ���� �

Lmj[me_glguc ���� ���� ���� ����� ���� ���� ���� ����Ijh[hqguc ���� ���� ���� ����� ���� ���� ���� ���
Kdhjhklv�]ZaZ�\p_gljZevghf�dZ�gZe_��f�k� Hkj_^g_ggZy �kdh�jhklv ]ZaZ��f�k� <j_fy�ij_[u\gby�ih�]Zam��k�

<j_fy�ij_[u\Z�gby�ih�dhg^_gkb�jh\Zgghc�nZa_��k�=b^jh^bgZfb�q_kdbc�j_`bf I ���� f I ��� f I ���� f I ��� f I ���� f I ��� f I ���� f I ��� f;Zj[hlZ`guc ���� ���� ���� ���� ���� ���� ������ ������
Lmj[me_glguc ���� ���� ���� ���� ���� ���� ������ ������Ijh[hqguc ���� ���� ���� ���� ���� ���� ����� �����

��hlklhcgZy�ahgZ����lmj[me_glgu_�\bojb����ahgZ�\ki_gb\Zgby���ahgZ�\_jlbdZevguo�ihlhdh\����i_gZ�Jbk�����KljmdlmjZ�ihlhdZ�ih�\ukhl_�mklZgh\db
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AhgZ� lmj[me_glguo� \boj_c� ���� ± oZjZdl_jbam_lky� gZebqb_f� kbevguo�lmj[me_glguo�\boj_c�\hagbdZxsbo��dh]^Z�g_kmsZy�nZaZ�ihiZ^Z_l�\ mklZgh\dm�baZ�kq_l�j_adh]h�i_j_iZ^Z�^Z\e_gbc�aZdjmqb\Z_l�kj_^m��gZoh^ysmxky�\ Z]j_]Z�l_��AhgZ�lmj[me_glguo�\boj_c�jZkiheh`_gZ�\ ahg_�ih^Zqb�g_kms_c�nZau��Bg�l_gkb\ghklv� b jZaf_ju� \boj_c� aZ\bkyl� hl� jZkoh^Z� g_kms_c�nZau�� Wlm� ahgm�fh`gh�jZkkfZljb\Zlv�b dZd�fh^_ev�[mn_jghc�_fdhklb�b^_Zevgh]h�i_j_f_rb�\Zgby�b dZd�^bgZfbq_kdbc�ZgZeh]�j_r_ldb��dhlhjZy�gZ�\ukhdh�lmj[mebabjh\Zg�guo�\bojyo�^_j`bl�\ur_e_`Zsmx�ahgm�\ \b^_�lmj[mebabjh\Zgghc i_gu�beb�]Z�ah\a\_kb� l\_j^uo� qZklbp�� Q_j_a� wlm� ahgm� ijhbkoh^bl� ijh\Ze� [he__� ly`_euo�qZklbpm�ba�\_jogbo�ahg�b \u^_eyxlky�]Zahh[jZagu_�ijh^mdlu�ba�gb`_e_`Zsbo�ahg� AhgZ� \ki_gb\Zgby� ���� ± \ wlhc� ahg_�nhjfbjmxlky� \boj_\u_� ihlhdb�� bgZqbgZ_l� h[jZah\u\Zlvky� i_gZ��HklZ\rb_ky�fZdjhh[t_fu� ]ZaZ� khkj_^hlZqb�\Zxlky�\ p_gljZevghc�qZklb�Z]j_]ZlZ�b ih^gbfZxlky�\\_jo�k [hevrbfb�kdhjh�klyfb�� aZo\Zlu\Zy�k kh[hc�ie_gdb�`b^dhklb�b i_gm��Ih�\b^bfhfm�kms_kl\m_l�lhevdh�\ eZ[hjZlhjghc�mklZgh\d_�AhgZ�\_jlbdZevguo�ihlhdh\�����± jZkiheh`_gZ�\ur_�ahgu�lmj[me_glguo�\boj_c��AhgZ�aZiheg_gZ��\ hkgh\ghf��kf_kvx�^bki_jkghc�nZau�b i_gu��Hlebqb�l_evguf�ijbagZdhf�y\ey_lky�gZebqb_�ijhlb\hlhdh\��Ih�p_gljZevghc�hkb�mklZ�gh\db�\_jlbdZevgh�\\_jo�^\b]Z_lky�]Zah�`b^dhklguc�ihlhd��Ih�^hklb`_gbb�]jZ�gbpu�i_gu� ]Za�ihdb^Z_l�`b^dhklv��b hgZ�hl[jZku\Z_lky� d kl_gdZf�mklZgh\db��]^_� ihkl_i_ggh� kiheaZ_l� \gba�� d ]jZgbp_� lmj[me_glguo� \boj_c�� qlh[u� [ulv�\gh\v�\h\e_q_gghc�\ wlhl�djm]h\hjhl�I_gZ� ����± kehc�i_gu�\ \_jog_c�qZklb�Z]j_]ZlZ��OZjZdl_jbam_lky�dhe_�[Zl_evgufb� ^\b`_gbyfb� kehy� i_gu� ih� \ukhl_�� < ahg_� p_gljZevgh]h� dZgZeZ�kehc�i_gu�agZqbl_evgh�lhgvr_�q_f�\ i_jbn_jbcguo�h[eZklyo��Z ijb�[hevrbo�jZkoh^Zo�g_kms_c�nZau�\ ahg_�p_gljZevgh]h�dZgZeZ�fh`_l�\hh[s_�g_�gZ[ex�^Zlvky�i_gu�GZ^h�hlf_lblv��qlh�jZaf_ju�ahg��Z lZd`_�b bo gZebqb_�kbevgh�aZ\bkyl�hl�jZkoh^Z�g_kms_c�nZau��Ijb�fZeuo�jZkoh^Zo�g_kms_c�nZau�ahgZ�lmj[me_gl�guo�\boj_c�b ahgZ�\_jlbdZevguo�ihlhdh\�bf_xl�g_[hevrb_�jZaf_ju� �wlh�_s_�aZ\bkbl�hl�mjh\gy�gZiheg_gby�mklZgh\db���AhgZ�i_gu�g_�\hagbdZ_l��_keb�jZkoh^�f_gvr_��ijb ^bZf_lj_�mklZgh\db�����f��q_f�������� f��k��H[sZy�kljmdlmjZ�ih�lhdZ�ih�\ukhl_�mklZgh\db�ij_^klZ\e_gZ�gZ�jbk�>ey� ih^^_j`Zgby� i_gu� g_h[oh^bf� jZkoh^� g_kms_c� nZau� g_� gb`_���������f��k��<k_�agZq_gby�jZkoh^h\�g_kms_c�nZau�^Zgu�^ey�mklZgh\db�k ^bZ�f_ljhf�����f�JZkoh^�g_kms_c�nZau�g_h[oh^bfuc�^ey�lh]h��qlh[u�lmj[me_glgu_�\bo�jb�ijhgbdeb�\ hlklhcgmx�ahgm�^he`_g�[ulv�g_�f_g__��������f��k�< oh^_�wdki_jbf_glh\�[ueh�mklZgh\e_gh��qlh�mklhcqb\Zy�i_gZ�h[jZam�_lky�ijb�ke_^mxsbo�mkeh\byo��� Mjh\_gv�`b^dhklb� hlghkbl_evgh� hkb� dZgZeZ� ih^Zqb� g_kms_c�nZau�jZ\_g�������^bZf_ljZ�mklZgh\db��� JZkoh^�g_kms_c�nZau�g_�gb`_���������f��k�>ey�gZkljhcdb�iZjZf_ljh\�fh^_e_c�[ue�ijh\_^_g�wdki_jbf_gl�ih�hi�j_^_e_gbx�\_jhylghklb�ihdb^Zgby�h[t_fZ�Z]j_]ZlZ�qZklbp_c�^bki_jkghc�nZ�au��< oh^_�wdki_jbf_glZ�[ueb�ihemq_gu�ke_^mxsb_�^Zggu_��[Zj[ZlZ`guc�j_�`bf�± �����lmj[me_glguc�j_`bf�± ����ijh[hqguc�j_`bf�± ����
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>ey�bamq_gby�]b^jh^bgZfbdb�jZnbgbjmxs_]h�hlklhcgbdZ�lZd`_�\Z`gh_�agZq_gb_�bf__l�qbkeh�J_cghev^kZ��5H���AgZq_gb_�jZkkqblZggu_�5H gZ�hkgh\Z�gbb�wdki_jbf_glZevguo�^Zgguo�ijb\_^_gu�\ lZ[ebp_��� LZ[ebpZ���AgZq_gb_�5H ih�]Zam��i_g_�b `b^dhklb�\ ijbkl_gghf�keh_
5H�ih�]Zam��\ dZgZ�e_� 5H�ih�]Zam��hkj_^g_g�guc� 5H�ih�i_g_ 5H�ih�`b^dhklb=b^jh^bgZfb�q_kdbc�j_`bf I ���� f I ��� f I ���� f I ��� f I ���� f I ��� f I ���� f I ��� f;Zj[hlZ`guc ������ �������� �������� �������� �������� �������� ���� ����Lmj[me_glguc ������ ������� �������� �������� �������� �������� ����� �����Ijh[hqguc ������� ������� ������ ������� �������� �������� ����� ������

GZ�hkgh\_�ijh\_^_gguo�wdki_jbf_glZevguo�b qbke_gguo�bkke_^h\Zgbc�[ueZ� jZajZ[hlZgZ� bfblZpbhggZy� fh^_ev� ]Zah�]b^jh^bgZfbq_kdbo� ijhp_kkh\�ijhl_dZxsbo�\ jZnbgbjmxs_f�hlklhcgbd_�< jheb�h[t_dlZ�fh^_ebjh\Zgby�[ueb�\u[jZgu�ahgZ�\_jlbdZevguo�ihlh�dh\�b ahgZ�i_gu�\ mklZgh\b\r_fky�j_`bf_��ihkdhevdm�wlb�ahgu�aZgbfZ_l�[hev�rmx�qZklv�Z]j_]ZlZ�b bf_ggh�\ wlbo� ahgZo�gZb[he__�yjdh�\ujZ`_gu�\k_�hkh�[_gghklb�]b^jh^bgZfbdb�^\monZaguo�ihlhdh\�\ j_ZdlhjZo�dhehggh]h�lbiZ��Djh�f_� lh]h� \ ^Zgguo� ahgZo� ijhbkoh^bl� [hevrbgkl\h� jZnbgbjmxsbo� obfbq_kdbo�ijhp_kkh\�Fh^_ev� [_ajZaf_jgZy� b \k_� iZjZf_lju� ijb\_^_gu� d [_ajZaf_jghfm�\b^m��RbjbgZ�fh^_ebjm_fhc� ahgu�ijbjZ\gb\Z_lky�jZ\ghc� ���< dZq_kl\_�^\b�`ms_c�kbeu�ijbgbfZ_lky�ihlhd�]ZaZ�< fh^_eb�jZkkfZljb\Z_lky�^\b`_gb_�b \aZbfh^_ckl\b_�lj_o�lbih\�qZk�lbp�� qZklbpu�reZdZ� �)H2��� dZieb�f_lZeeZ�b qZklbpu� dhdkZ��Ihkdhevdm�^\b`m�sZy�kj_^Z�±]Zah�± reZdh�f_lZeebq_kdZy�wfmevkby��lh�qZklbpu�f_lZeeZ��reZdZ�b dhdkZ�y\eyxlky�^bki_jkghc�nZahc��Ij_^iheZ]Z_lky��qlh�qZklbpu�^\b]Zxlky�ih^�^_ckl\b_f� ]Zah\h]h�ihlhdZ��KhklZ\�wfmevkbb�aZ^Z_lky�\ ijhp_glZo�hl�h[�s_]h�h[t_fZ�ih^Z\Z_fhc�wfmevkbb�\ _^bgbpm�\j_f_gb��jZkoh^��Ij_^iheZ]Z_lky��qlh�qZklbpu�ihiZ^Zxl�\ gb`gxx�qZklv�fh^_ebjm_fhc�ahgu�ba�ahgu�\ki_gb\Zgby�Z]j_]ZlZ��JZaf_ju�qZklbp�ijbgbfZxlky�h^bgZdh\u�fb�\ ij_^_eZo�h^ghc�nZau��Nbabq_kdb_�oZjZdl_jbklbdb�qZklbp��khklZ\eyxsbo�jZaebqgu_�nZau� �iehlghklv��\yadhklv�b l�^���jZaebqZxlky��JZaf_ju� aZ^Zxlky�bkke_^h\Zl_e_f��FZkkZ�qZklbp�jZkkqblu\Z_lky�bkoh^y�ba�koh^y�ba�iehlghklb�bjZaf_jh\�qZklbp��GZqZevgh_�jZkiheh`_gb_�qZklbp�ih�k_q_gbx�Z]j_]ZlZ�ih^qb�gy_lky�ghjfZevghfm�aZdhgm�jZkij_^_e_gby�JZkij_^_e_gb_�gZqZevguo�kdhjhkl_c�aZ\bkbl�hl�j_`bfZ�l_q_gby��lbiZ�qZklbpu�b aZ^Zgh�k mq_lhf�j_amevlZlh\�wdki_jbf_glh\�gZ�oheh^ghc�fh^_eb�>ey�dZi_ev�f_lZeeZ�[ueb�bgl_jihebjh\Zgu�ke_^mxsb_�mjZ\g_gby�oZ�jZdl_jbamxsb_�gZqZevgmx�wixjm�kdhjhkl_c��� ^ey�[Zj[hlZ`gh]h��9  ������[� ��������[� � ������[� � �����[� ��������[���������� ^ey�lmj[me_glgh]h��9  �������[� ��������[� � ������[� � ����[� ��������[ ���������� ^ey�ijh[hqgh]h��9  �������[� �������[� � ������[� � ������[� ��������[���������
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>ey� qZklbp�reZdZ�b dhdkZ�[ueb�bgl_jihebjh\Zgu�ke_^mxsb_�mjZ\g_�gby�oZjZdl_jbamxsb_�gZqZevgh_�jZkij_^_e_gby�kdhjhkl_c��� ^ey�[Zj[hlZ`gh]h��9  �������[� ��������[� � ������[� � ������[� ��������[ ���������� ^ey�lmj[me_glgh]h��9  �������[� �������[� � ������[� � ����[� ��������[����������� ^ey�ijh[hqgh]h��9  �������[� �������[� � ������[� � ������[� ��������[ �������� Ih�k_q_gbx�ijhbkoh^bl�jZa^_e_gb_�gZ�ke_^mxsb_�ahgu�^\b`_gby��ahgm�p_gljZevgh]h�dZgZeZ�b ahgu�pbjdmeypbhgguo�ihlhdh\��< dZ`^hc�ahg_�jZ[hlZxlkhhl\_lkl\mxsb_�]Zah�]b^jh^bgZfbq_kdb_�fh^_eb��jbk�����
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U
��± ahgZ�p_gljZevgh]h�dZgZeZ����± ahgZ�lmj[me_glguo�\boj_c�Jbk�����JZa^_e_gb_�k_q_gby�dZgZeZ�gZ�ahgu�^\b`_gbyOZjZdl_j�baf_g_gby�kdhjhklb�qZklbp�^bki_jkghc�nZau�\ p_gljZevghf�dZgZe_�jZkkqblu\Zxlky ih�h^ghf_jghc�fh^_eb�Gb]fZlmebgZ��Ihkdhevdm�qZklb�pu�jZaebqZxlky�k\hbfb�nbabdh�obfbq_kdbfb�oZjZdl_jbklbdZfb��lh�^ey�dZ`^h]h�lbiZ�qZklbp�jZkkqblu\Zxlky�k\hb�^Zggu_�Ih�oh^m�^\b`_gby�ihlhdZ�fh^_ebjmxlky�kh[ulby�baf_g_gby�gZijZ\e_�gby� ]hjbahglZevgh]h�^\b`_gby�^ey�dZ`^hc�qZklbpu��ihwlhfm�gZ[ex^Z_lky�i_�j_oh^�qZklbp�ba�ahgu�\ ahgm�ihoh^m�^\b`_gby�ihlhdZ�ih�dZgZem��Ijb�wlhf�^ey�dZi_ev�f_lZeeZ�\_jhylghklv�baf_g_gby�gZijZ\e_gby�^\b`_gby�\ur_�q_f�^ey�dZi_ev�reZdZ�b qZklbp�dhdkZ�Ijb� ^hklb`_gbb� \_jog_c� ]jZgbpu� qZklbpu� f_lZeeZ� hl[jZku\Zxlky� \h^gm�ba�ahg�pbjdmeypbhgguo�ihlhdh\��Z ^ey�qZklbp�reZdZ�b dhdkZ�jZau]ju\Z_l�ky�kh[ulb_�moh^Z�ba�Z]j_]ZlZ�k \_jhylghklyfb�hij_^_e_ggufb�\ oh^_�hiulh\�gZ�oheh^ghc�fh^_eb��HklZ\rb_ky�qZklbpu�reZdZ�b dhdkZ�lZd`_�i_j_oh^y�\ h^�gm�ba�ahg�pbjdmeypbhgguo�ihlhdh\�< ahgZo� pbjdmeypbhgguo� ihlhdh\� j_Zebah\ZgZ� fh^_ev� dhg\_dlb\gh]h�^\b`_gby�kj_^u��Fh^_ev�jZkkqblu\Z_l�ihe_�\_jlbdZevguo�kdhjhkl_c�kh]eZkgh�dhlhjhfm�gZqbgZxl�^\b]Zlvky�ihiZ\rb_�\ ^Zggmx�ahgm�qZklbpu��Ihkdhevdm�qZk�lbpu�jZaebqZxlky�k\hbfb�nbabdh�obfbq_kdbfb�oZjZdl_jbklbdZfb��lh�^ey�dZ`�^h]h�lbiZ�qZklbp�jZkkqblu\Zxlky�k\hb�^Zggu_�
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Ijb�^hklb`_gbb�qZklbpZfb�gb`g_c�]jZgbpu�hgb�ihdb^Zxl�ahgm�fh^_eb��ijb�wlhf�ij_^iheZ]Z_lky��qlh�dZieb�f_lZeeZ�himkdZxlky�\ hlklhcgmx�ahgm�mk�lZgh\db��dhibevgbd���Z qZklbpu�reZdZ�beb�dhdkZ�ihiZ^Zxl�\ ahgm�\ki_gb\Zgby�b\gh\v�\h\e_dZxlky�\ ahgm�\_jlbdZevguo�ihlhdh\�?keb�ijb�^\b`_gbb�qZklbpu�reZdZ�b dhdkZ�hdZau\Zxlky�gZ�g_dhlhjhf�hij_^_e_gghf� jZkklhygbb� ^jm]� hl� ^jm]Z�� lh� jZau]ju\Z_lky� kh[ulb_� \aZbfh�^_ckl\by�qZklbpu�reZdZ�b dhdkZ� �j_Zdpby�hdbke_gby�m]e_jh^Z���<j_fy�\hkklZ�gh\e_gby� qZklbpu�reZdZ� jZkkqblu\Z_lky� ih� khhl\_lkl\mxsbf� dbg_lbq_kdbf�mjZ\g_gbyf�\ aZ\bkbfhklb�hl�bkoh^guo�^Zgguo�b nbabdh�obfbq_kdbo�iZjZf_l�jh\� qZklbp��< fhf_gl� j_Zdpbb� \hagbdZ_l� hkh[Zy� qZklbpZ� �j_Z]bjmxsbc dhf�ie_dk�� ]b^jh^bgZfbq_kdb_�iZjZf_lju� dhlhjh]h�khhl\_lkl\mxl�qZklbp_�reZdZ��Ih� hdhgqZgbb� j_Zdpbb� \hkklZgh\e_gby� ihy\ey_lky� dZiey�f_lZeeZ�� Z imauj_d�&2 keb\Z_lky�k ]Zah\uf�ihlhdhf�GZ�ihemq_gghc�bfblZpbhgghc�fh^_eb�ijh\_^_g�jy^�fh^_evguo�wdki_�jbf_glh\��j_amevlZlu�dhlhjuo�\ ^Zevg_cr_f�ZgZebabjh\Zebkv�b kjZ\gb\Zebkv�k ^Zggufb�ihemq_ggufb�\ oh^_�wdki_jbf_glZevguo�bkke_^h\Zgbc�Ijb�ijh\_^_gbb�bkke_^h\Zgbc�klZ\bebkv�ke_^mxsb_�aZ^Zqb��� Ihemq_gb_� dZq_kl\_gghc� dZjlbgu� f_oZgbafZ� ijhbkl_dZxsbo� \j_Zdlhj_ ijhp_kkh\��� Bamq_gb_�oZjZdl_jZ�\ebygby�rbjbgu�p_gljZevgh]h�]Zah\h]h�dZgZeZ�b khklZ\Z�reZdh�f_lZeebq_kdhc�wfmevkbb�gZ�oZjZdl_j�\hkklZgh\e_gby�hdkb^h\�`_e_aZ�;ueb� ijh\_^_gh� ljb� k_jbb� wdki_jbf_glh\� ijb� dhlhjuo� bkke_^h\Zeky�ke_^mxsbc�khklZ\�ih^Z\Z_fhc�wfmevkbb��� )H2 ± ������K ± ������� )H2 ± ������K ± ������� )H2 ± ������K ± �����< dZ`^hc�k_jbb�hiulu�ijh\h^bebkv�ijb�ke_^mxsbo�agZq_gbyo�rbjbgu�p_gljZevgh]h� ]Zah\h]h� dZgZeZ�� ����� ����b �����Wlb� agZq_gby�khhl\_lkl\mxl�kj_^g_c�rbjbg_�p_gljZevgh]h�]Zah\h]h�dZgZeZ�\ [Zj[hlZ`ghf��lmj[me_glghf�bijh[hqguo�j_`bfZo�khhl\_lkl\_ggh��jbk�����

Z [ \Z ± rbjbgZ�p_gljZevgh]h�dZgZeZ������[ ± rbjbgZ�p_gljZevgh]h�dZgZeZ������\± rbjbgZ�p_gljZevgh]h�dZgZeZ����Jbk�����KhklZ\�wfmevkbb������)H2 b ����&
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< kbem�ki_pbnbdb�bfblZpbhgghc�fh^_eb�ihemqblv�^Zggu_�\ \b^_� ]jZ�nbdh\�beb�bguo�ZgZeblbq_kdb�bgl_jij_lbjm_fuo�aZ\bkbfhkl_c�g_�ij_^klZ\ey�_lky�\hafh`guf��ihkdhevdm�hkgh\gu_�j_amevlZlu�ZgZebabjmxlky�gZ�dZq_kl\_g�ghf�mjh\g_��H^gZdh�[ueb�ihemq_gu�klZlbklbq_kdb_�j_amevlZlu��kj_^g__�\j_fy�ij_[u\Zgby�qZklbp jZaguo�nZa�\ j_Zdlhj_��kf��lZ[ebpm���� LZ[ebpZ��KlZlbklbq_kdb_�oZjZdl_jbklbdb�bfblZpbhgghc�fh^_ebJ_`bfuOZjZdl_jbklbdZ ;ZjhlZ`guc Lmj[me_glguc Ijh[hqguc<j_fy�ij_[u\Zgby�)H2�k� ������ ������ ��<j_fy�ij_[u\Zgby�& �k� ������ ��� ��<j_fy�ij_[u\Zgby )H�k� ������ �� ��
Ijh\_^_ggu_�fh^_evgu_�bkke_^h\Zgby�iha\heyxl�k^_eZlv�ke_^mxsb_�\u\h^u�b gZf_lblv�gZijZ\e_gby�^Zevg_cr_]h�kh\_jr_gkl\h\Zgby�bfblZpbhg�ghc�fh^_eb��� Khq_lZgb_� ih^oh^h\� bfblZpbhggh]h� fh^_ebjh\Zgby� k ZgZeblbq_�kdbfb�]b^jh^bgZfbq_kdbfb�fh^_eyfb \�jZaebqguo�ahgZo�iha\hebeb�[he__�lhq�gh�hibkZlv�ih\_^_gb_�kj_^u�\ dZgZe_��� J_amevlZlu� ihemq_ggu_� ijb� ijh\_^_gbb� bkke_^h\Zgbc� gZ� ^Zgghc�fh^_eb�fh]ml�[ulv�ihe_agu�ijb�^Zevg_cr_f�kh\_jr_gkl\h\Zgbb�dhgkljmdpbb�jZnbgbjmxs_]h�hlklhcgbdZ�g_ij_ju\gh]h�Z]j_]ZlZ�kljmcgh�wfmevkbhggh]h�lb�iZ� �� H^bg� ba� g_^hklZldh\�fh^_eb� ± g_\hafh`ghklv� ^hklZlhqgh� ihegh]h�hljZ`_gby�]b^jh^bgZfbq_kdbo�nZdlhjh\�gZ�ijhp_kku�\hkklZgh\e_gby�`_e_aZ��Wlh�\ebygb_�\ujZ`Z_lky�\ hkgh\ghf�aZ�kq_l�kdhjhklb�i_j_f_s_gby�qZklbp��qlh�g_khfg_ggh�g_�\ iheghc f_j_�hljZ`Z_l�j_Zevgu_�nbabdh�obfbq_kdb_�ijhp_k�ku� �� < ^Zevg_cr_f� g_h[oh^bfh� jZkkfhlj_lv� \hijhku� \aZbfh^_ckl\by�)H2 k ]Zah\hc�nZahc��� Bkihevah\Zgb_�fZl_fZlbq_kdbo�fh^_e_c�ijh^hevgh]h�i_j_f_rb\Z�gby�iha\hebl�ihemqblv�[he__�lhqgh_�ij_^klZ\e_gb_�h i_j_f_s_gb_�^bki_jk�ghc�b dhg^_gkbjh\Zgghc�nZau�ih�h[t_fm�Z]j_]ZlZ��� G_h[oh^bfh� [he__� ]em[hdh_� jZkkfhlj_gb_� \hijhkh\� obfbq_kdh]h�\aZbfh^_ckl\by�qZklbp�ijb�bfblZpbhgghf�fh^_ebjh\Zgbb��\ lhf�qbke_�mq_lZ�dbg_lbdb�\aZbfh^_ckl\by�
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LLLLLL PQ 2.LPQLLL DDD.PQ 2$2$2$2$ ��@>@>   � � ���

��@>@> 2&
&2&2&22& DD3.   � ���

]^_�DL�2. ± Zdlb\ghklv�hdkb^Z�\ hdkb^ghf�jZkieZ\_� �:L2�± khdjZs_ggZy�aZibkv�hdkb^Z� LL PQ 2$ ���d\Z^jZlgu_�kdh[db�mdZau\Zxl�gZ�jZkl\hj_ggh_�khklhygb_�dhf�ihg_glh\�\ `b^dhf�`_e_a_�



���

Ijh^mdlu�j_Zdpbb� ����jZkl\hj_gu�\ hdkb^ghf�jZkieZ\_��qlh�\eby_l�gZ�dhgp_gljZpbx� dbkehjh^Z�� =Zahh[jZaguc� hdkb^� m]e_jh^Z� g_� jZkl\hjbf� \ dhg�^_gkbjh\Zgghf�hdkb^ghf�jZkieZ\_�b j_Zdpby�����\u^_e_gZ�< ijhp_kk_�hoeZ`^_gby�jZkieZ\Z�kf_s_gb_�jZ\gh\_kbc�����b ����bamq_�gh�ih^jh[gh�>��± ����@��Gh�k gZqZehf�djbklZeebaZpbb�ijb�l_fi_jZlmj_�gb`_�lhq�db�ebd\b^mkZ��k h[jZah\Zgb_f�l\_j^h`b^dhc�ahgu��`b^dhklv�h[h]ZsZ_lky�dhf�ihg_glZfb� jZkl\hjZ�� lZd� dZd� bo� jZkl\hjbfhklv� \ l\_j^hf� �djbklZeeZo��fgh]h�f_gvr_� �lbibqguc� kemqZc� ^ey� jZkkfZljb\Z_fuo� f_lZeemj]bq_kdbo� kbkl_f���Wlhl�ijhp_kk�^bnn_j_gpbZpbb�khklZ\Z�oZjZdl_jbam_lky�dhwnnbpb_glhf�jZk�ij_^_e_gby��NL�
LO
L6L &&N  

]^_�K6L b &OL ± dhgp_gljZpby�dhfihg_glZ� L \ khkms_kl\mxsbo�l\_j^hf�b `b^dh�klb�khhl\_lkl\_ggh�?keb�h[hagZqblv ^hex�`b^dhklb�\ l\_j^h`b^dhc�ahg_�\ aZ\bkbfhklb�hl�l_fi_jZlmju�kbf\hehf�6� �6�7���lh�aZdhg�khojZg_gby�fZkku�fh`gh�aZibkZlv�\\b^_ � �� �� �
� �°°°

°°
¯

°°°
°°
®


   
D� 

�������� ����� ������� �

¦
¦ ¦

�������
�

�� �� ��

���
����

�

2.LL2.L2.L
L

M M$
2.ML L

L

0&0&1 7I.7I.
&77

00&P00&N6&6& 00&N6&6& 00&QN6&6&

LL

L

LLLLLL

2$2$
&2

22$&22&2222
&2&&2&&&

2$$2$$$$

��

���� ��� ���

���

7O t 7�t 7.��� t 6�t 6.� ��Z�]^_�K ± h[t_fgu_� dhgp_gljZpbb��6 ± ^hey�`b^dhklb�� N ± dhwnnbpb_glu�jZk�ij_^_e_gby��Q b P ± kl_obhf_ljbq_kdb_�dhwnnbpb_glu�j_Zdpbc������L: ± lhqdZ�ieZ\e_gby� jZkl\hjbl_ey�� DL ± gZdehg� ebgbb� ebd\b^mkZ��1L�2. ± dhgp_gljZpby��fhevgZy��hdkb^h\�\ jZkl\hj_��lhqdZ�gZ^�kbf\hehf�± ijhba\h^gZy�ih�\j_f_gb�Mijhs_gb_� kbkl_fu� ����^hklb]Z_lky�i_j_oh^hf�hl�Zj]mf_glZ� W d Zj]m�f_glm�L ih�ba\_klghfm�khhlghr_gbx
�Www� Www 7G7G

]^_�wL�wW � kdhjhklv�hoeZ`^_gby��^Ze__�ijhba\h^gZy�ih�l_fi_jZlmj_�h[hagZqZ�_lky�rljbohf�ijb�kbf\he_��Mkeh\b_� ��Z�� ]eZkbl�� qlh� kbkl_fZ� ���� aZibkZgZ� ^ey� d\ZabjZ\gh\_kgh]h�bgl_j\ZeZ� l_fi_jZlmj� aZl\_j^_\Zgby�� jZkrbj_ggh]h� ih� kjZ\g_gbx� k jZ\gh�
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�Gb`gb_�bg^_dku�³g´� �gZqZevgh_�khklhygb_�< \ujZ`_gbb�dhgklZgl� ����b ����\\_^_gu�Zdlb\ghklb�j_Z]_glh\� �kf��\u�r_���< p_eyo�dhfiZdlghklb�aZibkb�hgb�\ mjZ\g_gbyo�hims_gu��:dlb\ghklb�j_Z�]_glh\�bamq_gu�g_^hklZlhqgh�b ijb\h^ylky��dZd�ijZ\beh��^ey������qK >�@���Ijb�^bnn_j_gpbjh\Zgbb�\ mjZ\g_gbyo� ���± ���b ���± ���dZd�ihklhyggu_�dhwnnbpb�_glu�hgb�g_�\ghkyl�aZljm^g_gbc��Ijbf_g_gb_�ij_^_evgh]h�d\ZabjZ\gh\_kgh]h�ih^oh^Z� �'O o f��'6 o ���ijb\e_dZl_evgh�\ lhf�kfuke_��qlh�ijhp_kk�djbklZeebaZpbb�\ j_`bf_�i_j_jZk�ij_^_e_gby�dhfihg_glh\�hibku\Z_lky�ih�jZ\gh\_kghc�^bZ]jZff_�)H�± &��ijb�\_^ms_f�djbklZeebaZpbx�m]e_jh^_��Mkeh`g_gb_�`_�k ih^jh[ghc�aZibkvx�aZdhgZ�khojZg_gby�fZkku��i_j\u_�ljb�mjZ\g_gby�kbkl_fu�����dZd�[m^_l�ihdZaZgh�^Ze__��g_h[oh^bfh��Ijb�ljZ^b�pbhgghf� ih^oh^_�� h[uqgh�nbdkbjm_lky� kh^_j`Zgb_� h^gh]h� ba� j_Z]_glh\�� qlh�mijhsZ_l�jZkq_lu�b ^Z_l�m^h\e_l\hjbl_evguc�j_amevlZl�ijb�ij_h[eZ^Zxs_c�dhgp_gljZpbb�h^gh]h�ba�j_Z]_glh\��Wlh�ih^l\_j`^Z_lky�^ey�j_Zdpbc�lbiZ�����\kemqZ_�fZj]ZgpZ��om`_�^ey� dj_fgby�b g_m^h\e_l\hjbl_evgh�^ey�Zexfbgby� �b^jm]bo�³kbevguo�jZkdbkebl_e_c´��b l_f�[he__��\ ijhp_kk_�djbklZeebaZpbb�jZk�ieZ\Z��< fh^_eb� �kbkl_fZ� �����aZeh`_gZ�b^_y�j_ZebaZpbb�obfbq_kdbo�\aZbfh�^_ckl\bc�\ `b^dhc�qZklb�l\_j^h`b^dhc�ahgu��\ g__�k jhklhf�djbklZeeh\��bo�^h�ey�J� �� ± 6��ihklmiZxl�^hihegbl_evgh�j_Z]_glu��\ul_kgy_fu_�ba�l\_j^hc�qZk�lb�ahgu�\ aZ\bkbfhklb�hl�dhwnnbpb_glZ�jZkij_^_e_gby�N��\_ebqbgZ�dhlhjh]h& 0Q 6L $O 2 6 1����± ��� ���� ���� ���� ����± ���� �����± ���� ����Ih� wlbf� ^Zgguf� fh`gh� km^blv�� qlh� gZb[hevrb_� h[h]Zs_gby� `b^dhc�qZklb�ahgu�bf__l�f_klh�\ ijbkmlkl\bb�k_ju��f_gvr_�m]e_jh^hf��b l��^��Gh�ijb�[hevrbo�NL \_ebqbgZ�^ey�$O��0Q�b dj_fgby��ijb�jZaghf�bo�kjh^kl\_�d dbkehjh^m��ijZdlbq_kdb_�^hau�^ey�jZkdbke_gby� �j_Zdpby� �����khklZ\eyxl�ijbf_jgh��������$O����������6L��b ����± �������0Q���< i_j\hf�kemqZ_�hklZlhqgh_�dhebq_kl\h�jZk�dbkebl_ey�gZ�ihjy^hd�f_gvr_ \\_^_ggh]h�������± ���������gh�fZeh�baf_gy_lky�^ey�lj_lv_]h��fZj]Zg_p��>jm]Zy�hkh[_gghklv�ijhp_kkZ��ihlj_[h\Z\r_]h�\\h^Z�ih^jh[gh]h�mq_lZ�khojZg_gby�fZkku��dZd�m`_�mihfbgZehkv��\_^msbf�djbklZeebaZpbx�ijbgyl�m]�e_jh^��< ohjhrh�jZkdbke_gghf�jZkieZ\_�dhgp_gljZpby�dbkehjh^Z�^he`gZ�[ulv�gb`_�_]h�jZ\gh\_kgh]h�k m]e_jh^hf��g_�lhevdh�\ i_j_]j_lhf�jZkieZ\_��gh�b \h�\k_f�l_fi_jZlmjghf��b dhgp_gljZpbhgghf��bgl_j\Ze_�djbklZeebaZpbb��� bgZq_�\u^_e_gb_�]Zahh[jZagh]h�hdkb^Z�m]e_jh^Z�ijb\h^bl�d ]Zah\hc�ihjbklhklb��qlh�g_^himklbfh�?keb�h[hagZqblv�oh^� djbklZeebaZpbb��hij_^_ey_fuc�m]e_jh^hf�q_j_a�6&��lh�\ y\ghf�\b^_�dhgp_gljZpby�lj_lv_]h�dhfihg_glZ�fh`_l�[ulv�\uqbke_gZ�\ \b^_
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���
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�������������������� )H2&7)H2 &&HZ �� �� ��fhev��k�f��� ���
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�� BKKE?>H<:GB?�WDHGHFBQ?KDBO�IHL?JV�HL�HJ=:GBA:PBHGGUO�DHGNEBDLH<�< HI?J:LB<GHF�MIJ:<E?GBB�F?L:EEMJ=BQ?KDBF�IJHBA<H>KL<HF;ZeZrh\Z�H�K���FboZceh\�B�<�GNB�D_f=M��]� Gh\hdmag_pdL_ogheh]bq_kdbc� ijhp_kk� \ fgh]hklZ^bcguo� ijhba\h^kl\Zo�� dZdbf� y\�ey_lky� \lhjbqguc� ijhdZlguc� i_j_^_e�f_lZeemj]bq_kdbo� dhf[bgZlh\�� ih^\_j�`_g� \ebygbx� \hafms_gbc�� \uau\Zxsbo� hi_jZlb\gh_� baf_g_gb_ aZ^Zgbc� b]jZnbdh\��Wlh��\ k\hx�hq_j_^v��ijb\h^bl�d dhjj_dlbjh\dZf�wdhghfbq_kdbo�dhf�ihg_gl�p_e_\uo�nmgdpbc�kljmdlmjguo�ih^jZa^_e_gbc�ijyfh�beb�dhk\_ggh�ih^�\_j]rboky�^_ckl\bx�\hafms_gbc��G_dhjj_dlgh_�baf_g_gb_�aZ^Zgbc�b ]jZnbdh\�hi_jZlb\guf�i_jkhgZehf�b i_j_jZkij_^_e_gb_�f_lZeehihlhdZ��gZijZ\e_ggh_�gZ�kgb`_gb_�beb�ebd\b^Zpbx�^_ckl\by�\hafms_gbc��ijb\h^bl�d khklhygbx�hj�]ZgbaZpbhggh]h� dhgnebdlZ� �HD��f_`^m� ijhba\h^kl\Zfb��MklZgh\e_gh�� qlh�HD�\uau\Z_l�� djhf_�g_ihkj_^kl\_gguo�wdhghfbq_kdbo�ihl_jv��ihl_jb��k\yaZggu_�kh� kgb`_gb_f� ijhba\h^bl_evghklb� \ dhgnebdlmxsbo� ijha\h^kl\Zo�� ihl_jb� \j_amevlZl_� jZkdhhj^bgZpbb�� m\_ebq_gb_� m^_evguo� wg_j]_lbq_kdbo� b fZl_jb�Zevguo�jZkoh^h\�AZ^Zq_c�bkke_^h\Zgbc�y\ey_lky�\uy\e_gb_�aZdhghf_jghkl_c�wdhghfb�q_kdbo�ihl_jv�ijhba\h^kl\Z��ijhy\eyxsboky�\ j_amevlZl_�DK�f_`^m�h[`bfguf�p_ohf� �HP��b j_evkh[Zehqguf�p_ohf� �J;P��:H� ³Dmag_pdbc�f_lZeemj]bq_kdbc�dhf[bgZl´�ijb�i_j_jZkij_^_e_gbb�f_lZeeZ��\ua\Zgguo�gZjmr_gbyfb�kf_ggh�kmlhqgh]h� ]jZnbdZ�ih�\j_f_gguf�b l_ogheh]bq_kdbf�ijbqbgZf��Bkke_^h\Zgby�\dexqZxl��k[hj�b h[jZ[hldm�hj]ZgbaZpbhggh�l_ogheh]bq_kdhc�b wdhghfbq_kdhc�bgnhjfZpbb� h khklhygbb� ijhba\h^kl\Z�� ij_^r_kl\mxs_]h� DK�� ijbqbgZo� \ha�gbdgh\_gby� DK�� b^_glbnbdZpbb� DK�� \j_f_gb� ^_ckl\by� b bgl_gkb\ghklb� DK��kljmdlmj_�wdhghfbq_kdbo�ihl_jv� �fZl_jbZevgu_ b�wg_j]_lbq_kdb_��ihl_jb��\u�au\Z_fu_�g_\uiheg_gb_f�aZdZah\���ijh]ghabjh\Zgbb�agZq_gbc�ihl_jv�\ aZ\b�
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kbfhklb�hl�\ZjbZglZ�mijZ\e_gq_kdh]h�j_r_gby��\u^_eblv�ijyfu_�wdhghfbq_�kdb_�ihl_jb�\ J;P�b HP�b dhk\_ggu_��ijhy\eyxsb_ky�\ ^jm]bo��khijy`_gguo�ih�f_lZeehihlhdm��p_oZo�b ijhba\h^kl\Zo�J_amevlZlu�bkke_^h\Zgbc�^he`gu�[ulv�ij_^klZ\e_gu�\ \b^_�wdhghfb�dh�fZl_fZlbq_kdhc�fh^_eb�b Ze]hjblfh\��__ j_Zebamxsbo��k p_evx�^hklh\_j�gh]h�jZkq_lZ� wdhghfbq_kdbo�ihdZaZl_e_c� \ZjbZglZ� mijZ\e_gq_kdh]h�j_r_gby��JZajZ[hlZggu_�Ze]hjblfu�ij_^iheZ]Z_lky�bkihevah\Zlv�\ khklZ\_�:JF� ³Hi_�jZlb\gh_�ieZgbjh\Zgb_�b mijZ\e_gb_´�
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�� KBKL?FGU?�IH>OH>U�D FH>?EBJH<:GBX�A:>:Q J?DHGKLJMDPBB�L?OGHEH=BB�B FH>?JGBA:PBB�IJHBA<H>KL<:<_keh\�D�G�GNB�D_f=M��]��Gh\hdmag_pdBkke_^h\Zgb_� ijbqbg� \uimkdZ� ijh^mdpbb� k \ukhdbfb� wdhghfbq_kdbfb�aZljZlZfb� ihdZau\Z_l�� qlh� kms_kl\_ggh_� \ebygb_� gZ� l_ogbdh�wdhghfbq_kdb_�ihdZaZl_eb�ijhba\h^kl\Z�hdZau\Zxl�ijbqbgu��\ua\Zggu_�aZljZlZfb�gZ�mijZ\�e_gb_��GZijbf_j��ihl_jb�ih�ijbqbg_�jZkdhhj^bgZpbb�hl�g_dhjj_dlguo�mijZ\�e_gq_kdbo� j_r_gbc� \ p_oZo� dhfie_dkZ� ³klZev�ijhdZl´�H:H� ³Dmag_pdbc�f_lZe�emj]bq_kdbc� dhf[bgZl´�� khklZ\beb� \ kj_^g_f� ih� i_j_^_em� \ ���������� ]h^m�����������hl�h[sbo�aZljZl�ih�i_j_^_em��Kbkl_fghklv�ih^oh^Z�h[_ki_qb\Z_lky��\i_j\mx� hq_j_^v�� mq_lhf� \k_o� dhfihg_gl� p_e_\hc�nmgdpbb� �\uimkd� aZ^Zggh]h�lbihjZaf_jZ�\ aZ^Zgguo�fZkkh\uo�ihdZaZl_eyo��djbl_jbyo�hp_gdb�\uiheg_gbydZ`^h]h� ba� mklZgh\e_gguo� ihdZaZl_e_c�� kljZl_]bb� dZd� ihke_^h\Zl_evghklb�mijZ\e_gbc�� h[_ki_qb\Zxs_c� \uiheg_gb_� aZ^Zgguo� agZq_gbc� ihdZaZl_e_c�ijhba\h^kl\Z��AZ^Zq_c� bkke_^h\Zgbc� y\ey_lky� \uy\e_gb_� gZ� hkgh\_� bfblZpbhggh]h�fh^_ebjh\Zgby�l_ogheh]bq_kdbo�b ljZgkihjlguo�hi_jZpbc��Z]j_]Zlh\�b ijhba�\h^kl\��\ghkysbo�gZb[hevrb_�wdhghfbq_kdb_�ihl_jb�k bkihevah\Zgb_f�f_lh�^h\�b fh^_e_c�mijZ\ey_fuo�ihlhdh\uo�kbkl_f��=jZnh�ZgZeblbq_kdb_�f_lh^u�fh^_ebjh\Zgby�nmgdpbc�ke_`_gby�aZ�oh^hf�ijhba\h^kl\Z��jZkq_lZ�hldehg_gbc�nZdlbq_kdbo�iZjZf_ljh\�hl�aZ^Zgguo��dhgljhey�b ^bZ]ghklbdb�oh^Z�ijhba\h^�kl\Z�� hij_^_e_gby� ijbqbggh�ke_^kl\_gguo� k\ya_c� hj]ZgbaZpbhggh�l_ogheh]bq_kdbo� gZjmr_gbc� hij_^_eyxlky� gZ� hkgh\_�nhjfZevgh]h� ij_^klZ\�e_gby�lhiheh]bb�^\b`_gby�fZl_jbZevgh]h�ihlhdZ��khihklZ\e_gby nZdlbq_kdbo�agZq_gbc� iZjZf_ljh\� ijhba\h^kl\Z� hl� aZ^Zgguo�� ihhi_jZpbhggh]h� jZkq_lZ�\j_f_gguo� hj]ZgbaZpbhgguo� b l_ogheh]bq_kdbo� iZjZf_ljh\� _^bgbpu�fZl_jb�Zevgh]h� ihlhdZ� �ieZ\dZ�� dh\r�� keblhd�� aZ]hlh\dZ�� hl� mklZgh\e_gguo� kf_ggh�kmlhqguo�]jZnbdh\�:gZeba�ijbqbg ihl_jv�gZ�hi_jZlb\ghf��kf_gZ��kmldb��b ^ebl_evghf��f_�kyp��d\ZjlZe��\j_f_gguo�bgl_j\ZeZo�iha\hebl�\uy\blv�l_g^_gpbb�ihl_jv��^bZ�iZahgu�bo�nZdlbq_kdbo� agZq_gbc��wnn_dlb\ghklv�j_Zebam_fuo�hj]ZgbaZpbhg�gh�l_ogheh]bq_kdbo�mijZ\e_gbc��\ebyxsbo�\ jZaebqghc�f_j_ gZ kgb`_gb_�beb�m\_ebq_gb_� ihl_jv� ijhba\h^kl\Z� \ fZl_jbZevguo� b wdhghfbq_kdbo� ihdZaZl_�eyo�
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Ijb�kha^Zgbb�bfblZpbhgghc�fh^_eb�gZb[hevrmx�keh`ghklv�ij_^klZ\�eyeb�ke_^mxsb_�\hijhku�� ihemq_gb_� ^hklh\_jghc� bgnhjfZpbb� h khklhygbb� ijhba\h^kl\Z� ih� hl^_ev�guf�hi_jZpbyf b i_j_^_eZf�� jZajZ[hldZ�fZl_fZlbq_kdbo�ijhp_^mj�hibkZgby� lhiheh]bb�baf_g_gby�fZl_�jbZevgh]h�ihlhdZ�ih�f_j_�_]h�^\b`_gby�ih�i_j_^_em�± ieZ\dZ������l����dh\r���o����l����kebldb����dh\r�± ��������kebldh\���keblhd����keblhd�± ������aZ]hlh\db�\ aZ\bkbfhklb�hl�lbihjZaf_jZ�ijhdZlZ���aZ]hlh\dZ� �����f��������f������f������f���j_evkh\h]h�ijhdZlZ�� ijh\_jdZ� ij_^_evgh� ^himklbfuo� agZq_gbc� ih� dZ`^hc� l_ogheh]bq_kdhc� bljZgkihjlghc�hi_jZpbb�\ i_j_kq_l_�gZ�ihl_jx�l_fi_jZlmju�b baf_g_gb_�ih�lj_[bl_evkdbo�k\hckl\�GZ�hkgh\_�ZgZebaZ�j_amevlZlh\�bfblZpbhggh]h�fh^_ebjh\Zgby�nZdlb�q_kdb�j_Zebah\Zgguo�mijZ\e_gq_kdbo�j_r_gbc�fh`gh�knhjfbjh\Zlv�wdhghfb�q_kdb� h[hkgh\Zggu_� lj_[h\Zgby� d fh^_jgbaZpbb� l_ogheh]bb� beb� j_dhgkljmd�pbb��gZijZ\e_gghc�gZ�aZf_gm�^Zggh]h�h[hjm^h\Zgby��ljZgkihjlgZy�dhffmgbdZ�pby�� lbi�baeh`gbp�� djZgh\h_�ohayckl\h��beb� l_ogheh]bq_kdh]h�Z]j_]ZlZ� �lbi�bijhba\h^bl_evghklv�i_qb��kihkh[�jZaeb\db�b h[jZ[hldb��\b^�b kihkh[�gZ]j_\Z�i_j_^�ijhdZldhc��JZajZ[hlZggZy�bfblZpbhggZy�^bgZfbq_kdZy�fh^_ev�j_Zebam_l�nmgdpbb�ke_`_gby��ZgZebaZ b dhgljhey�aZ�ihl_jyfb�\ deZkk_�fh^_e_c�mijZ\ey_fuo�ih�lhdh\uo�kbkl_f��dhlhju_��dZd�ihdZau\Zxl�ij_^u^msb_�jZajZ[hldb��^hklZlhqgh�wnn_dlb\gh� ijbf_gyxlky� \ aZ^ZqZo� Z\lhfZlbaZpbb� hi_jZlb\gh]h�ieZgbjh\Z�gby� b mijZ\e_gby�� dhgljhey� b ^bZ]ghklbdb� ijhdZlgh]h� ijhba\h^kl\Z� gZ�H:H�³DFD´� MklZgh\e_gh��qlh�\uiheg_gb_�kbkl_fguo� lj_[h\Zgbc�ih�mq_lm�ijbqbg�gh�ke_^kl\_gguo� k\ya_c� ihl_jv� hl� g_dhjj_dlguo� mijZ\e_gq_kdbo� j_r_gbc��gZb[he__�ihegh�m^Z_lky�j_Zebah\Zlv�k ijbf_g_gb_f�^Zggh]h�deZkkZ�bfblZpb�hgguo�fh^_e_c��< khklZ\�jZajZ[hlZgghc�b \g_^j_gghc�bfblZpbhgghc�^bgZfb�q_kdhc�fh^_eb�\oh^bl�jy^�hkgh\guo�b \kihfh]Zl_evguo�fh^_e_c�b Ze]hjblfh\��j_Zebamxsbo�nmgdpbb�k[hjZ�b h[jZ[hldb�bgnhjfZpbb��^bZ]ghklbdb�oh^Z�ijh�ba\h^kl\Z��ihhi_jZpbhggh]h�ke_`_gby�aZ�hldehg_gbyfb��hij_^_e_gby�l_g^_g�pbc ihl_jv�ih�\b^Zf�b qZklhl_�hj]ZgbaZpbhgguo�b l_ogheh]bq_kdbo�gZjmr_gbc�BfblZpbhggZy� ^bgZfbq_kdZy� fh^_ev� �\dexqZxsZy� qZklgu_�fh^_eb� bZe]hjblfu��ihke_�ijh\_jdb�Z^_d\Zlghklb�b wnn_dlb\ghklb�\dexq_gZ�\ khklZ\�^_ckl\mxs_c�:K�H>M�klZev�ijhdZl��\g_^j_gghc�b fh^_jgbabjh\Zgghc�gZ�H:H�³Dmag_pdbc�f_lZeemj]bq_kdbc�dhf[bgZl´�\ ��������� ]]�
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ihklZgh\dZ�aZ^Zqb��jZajZ[hldZ�fZl_fZlbq_kdbo�fh^_e_c��nbabq_kdh_�fh^_eb�jh\Zgb_�b bkiulZgb_�hl^_evguo�we_f_glh\ b maeh\�Z]j_]ZlZ��ijh_dlbjh\Zgb_�bkljhbl_evkl\h� djmighfZkrlZ[ghc� hiulghc� mklZgh\db� k Z\lhfZlbabjh\Zgguf�wdki_jbf_glhf��Ijb�gZebqbb�fZl_fZlbq_kdhc�fh^_eb��hibku\Zxs_c�\h�\aZb�fhk\yab� iZjZf_lju� ijhp_kkZ� b hkgh\gu_� �\gmlj_ggb_� dhgkljmdlb\gu_�� iZjZ�f_lju� Z]j_]ZlZ�� hdZaZehkv� \hafh`guf� aZ^Z\Zykv� l_ogheh]bq_kdbfb� �kl_i_gv�hldehg_gby�hl�l_jfh^bgZfbq_kdh]h�jZ\gh\_kby��j_ZdpbhggZy�ih\_joghklv��kh�klZ\�� l_fi_jZlmjZ�� jZkkqblu\Zlv� b l_ogbdh�wdhghfbq_kdbfb� ihdZaZl_eb� ijh�p_kkZ��ijhba\h^bl_evghklv��wg_j]h_fdhklv��k_[_klhbfhklv��Wlh�iha\hebeh�knhjfmebjh\Zlv�aZ^Zqm�ijh_dlbjh\Zgby�dZd�fgh]hdjbl_�jbZevgmx� aZ^Zqm� hilbfbaZpbb��>ey� j_r_gby� bkihevah\Zeb�f_lh^�bkke_^h\Z�gby�ijhkljZgkl\Z�iZjZf_ljh\��BII���< khhl\_lkl\bb�k wlbf�f_lh^hf�\ dZq_kl\_�iZjZf_ljh\�aZ^Z\Zeb�dhgkljmdlb\gu_�jZaf_ju�[  �[������[Q���\ebyxsb_�gZ�djb�l_jbb� hilbfbaZpbb� IM�[���Hij_^_eb\� bgl_j\Ze� \hafh`guo� baf_g_gbc� dZ`^h]h�iZjZf_ljZ�ihemqZ_f�iZjZee_e_ibi_^�I��< I \u^_eyxl�fgh`_kl\h�\hafh`guo�j_r_gbc�*��?keb�\k_�p_e_\u_�nmgdpbb�IM�[���� d�M d�S��`_eZl_evgh�fbgbfbabjh�\Zlv��lh�ihemqZ_f�nhjfmebjh\dm�fgh]hdjbl_jbZevghc�aZ^Zqb�� I��[�o PLQ�� �� �� ��IS�[�o PLQ��[ � *��F_lh^�j_Zebah\u\Zeky�\ j_`bf_�bgl_jZdlb\gh]h�\aZbfh^_c�kl\by�k W<F�� dhlhjZy�gZkqblu\Z_l�b khklZ\ey_l� lZ[ebpu�bkiulZgbc��ihdZau�\Zxsbo�\ZjbZpbb�dZ`^h]h�ba�djbl_jb_\ \ *��HilbfZevguc�\ZjbZgl�hij_^_eye�ky�\ h[eZklb�^himklbfuo�j_r_gbc�' d *�Bkihevah\Zgb_�f_lh^Z�iha\hebeh�hij_^_eblv�hilbfZevgu_�khq_lZgby�rbolh\uo� fZl_jbZeh\� b iZjZf_ljh\� ijh^m\db�� iZjZf_ljh\� kh_^bgbl_evgh]h�dZgZeZ�� h[_ki_qb\Zxsbo� kms_kl\h\Zgb_� j_`bfZ� kZfhhj]ZgbaZpbb� \ i_j\hf�j_Zdlhj_�� b iZjZf_ljh\� jZnbgbjmxs_]h� hlklhcgbdZ�� h[_ki_qb\Zxsbo� lmj[m�e_glgh�bg_jpbhgguc�f_oZgbaf�hqbkldb�hloh^ysbo�]Zah\��Z lZd`_�j_rblv�aZ^Z�qb� ih� dhgkljmdlb\ghc� dhfihgh\d_� j_Zdpbhgghc� dZf_ju� b jZnbgbjmxs_]h� hl�klhcgbdZ� k kbkl_fZfb�pbjdmeypbhggh]h hoeZ`^_gby� ��mlbebaZpbb�\lhjbqgh]h�l_ieZ�b hl\h^Z�]Zahh[jZaguo�ijh^mdlh\�
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Kb[=BM��H:H�³Dmag_pdijhfkljhc´��]��Gh\hdmag_pdBkke_^h\Zeb� ahem� kmoh]h� hl[hjZ� b ]jZgreZd�Xj]bgkdhc�LWP�� hljZ[h�lZgguc�nhjfh\hqguc�i_khd��³]hj_emx�a_fex´��:H�³:[ZdZg\Z]hgfZr´�b ijh^mdl�\ukhdh]ebgha_fbkluc� �I<=� ± hloh^� Xj]bgkdh]h� Z[jZab\gh]h� aZ\h^Z��� AheZ�bf__l�gZkuigmx�iehlghklv �����± ���� d]�f���bklbggmx�iehlghklv ���� ± �����d]�f��� kj_^gxx� m^_evgmx� ih\_joghklv ��� � ��� f��d]� �hlghkblky�ih� deZkkbnb�dZpbb�B�:��B\Zgh\Z�d djmigh^bki_jkguf���>ey�m\_ebq_gby�\y`msbo�k\hckl\�ah�eu�lj_[m_lky�__ ihfhe��=jZgreZd�^h ���� khklhbl�ba�njZdpbb ��± � ff b ���njZdpbb�\ur_�� ff��kj_^gyy�gZkuigZy�iehlghklv ���� d]�f���iehlghklv�\ a_j�gZo �����d]�f���h[sZy�ihjbklhklv ����� fh^mev�djmighklb ���� <ukhdZy�ihjbk�lhklv� h[tykgy_lky� gZebqb_f� \ hl\Zevghc� kf_kb�� djhf_� ]jZgreZdZ� �h]g_ggh�`b^dh]h�m^Ze_gby�k \h^yguf�hoeZ`^_gb_f��b ihjbklh]h��kmoh]h�\ha^mrgh]h�ho�eZ`^_gby���>ey�memqr_gby�_]h�h^ghjh^ghklb�b fh^mey�djmighklb��k ����^h ��� ±���� g_h[oh^bfh�_]h�^hihegbl_evgh_�^jh[e_gb_� �h^ghklZ^bcgh_��gZ�\Zedh\hc�^jh[bed_�� =hj_eZy� a_fey� khklhbl� ba� d\Zjp_\h]h� i_kdZ ���� ��� [_glhgblh\hc�]ebgu ����� b `b^dh]h�kl_deZ ������ Ihke_�bkihevah\Zgby�\ ebl_cghf�ijhba�\h^kl\_�b hl^_e_gby�hl�g__�ijb]Zjdh\�f_lZeeZ�hgZ�bf__l�nhjfm�q_jgh]h�i_kdZ�k fh^me_f�djmighklb�Fd  �������gZkuigmx�iehlghklv �����d]�f���bklbggmx�iehl�ghklv ���� d]�f��Ih� obfbq_kdhfm� khklZ\m� aheZ� y\ey_lky� \ukhdhdZevpb_\hc� �KZHh[s  �������� qlh�\ur_ ���� ih =HKLm������±���� hq_gv�ohjhrb_�ihdZaZl_eb�ih�kh�^_j`Zgbx�62� ���������qlh�agZqbl_evgh�f_gvr_������b III �������� f_gvr_ ������HgZ h[eZ^Z_l� \y`msbfb� k\hckl\Zfb�� l�d�� dhwnnbpb_gl� dZq_kl\Z� [hevr_�_^bgbpu�
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��  �� �� 6L2 2$O0J2KZHDd
b g_agZqbl_evguf�kh^_j`Zgb_f�KZHk\h[  ������ �ih�=HKL�^h ����� ReZdh\uc�i_khd�ih� obfbq_kdhfm� khklZ\m�iheghklvx� m^h\e_l\hjy_l� lj_[h\Zgbyf�=HKLZ�^ey�[_lhgh\��ObfkhklZ\�]hj_ehc�a_feb�ij_bfms_kl\_ggh�ba�6L2� \ Zfhjnghf�khklhygbb��\ g_c�hlkmlkl\mxl III �hj]ZgbdZ���qlh�ih\urZ_l�\hafh`ghklb�ob�fbq_kdh]h�k\yau\Zgby�KZHk\h[ \ kbebdZlu�dZevpby�<k_� ljb�\b^Z�hloh^h\�bkke_^h\Zgu�ih�=HKL �����±�� gZ�kh^_j`Zgb_�jZ^bhgmdeb^h\� �7K ± ���� 5D ± ���� D ± ���� h[sZy�wnn_dlb\gZy�m^_evgZy�Zd�lb\ghklv�:wnn khklZ\beZ�� m aheu ����� ;d�d]��m reZdZ ���� b m� ]hj_ehc a_feb���� ;d�d]��qlh�\ ��± � jZa�f_gvr_�^himklbfuo�ghjf ��� ;d�d]�b fh]ml�[ulv�bk�ihevah\Zgu�\h�\k_o�\b^Zo�kljhbl_evkl\Z�[_a�h]jZgbq_gbc�>ey� gZ^_`gh]h� k\yau\Zgby� KZHk\h[ \ ahe_�� m\_ebq_gby� __ \y`msbo�k\hckl\��gZfb�kh\f_klgh�k Bgklblmlhf�obfbb�l\_j^h]h�l_eZ�b f_oZghobfbb�KH�J:G�[ueZ�ijhba\_^_gZ�Zdlb\Zpby�kf_kb�aheu ������� ]hj_ehc�a_feb ��� �� b



���

I<=��������iml_f�kh\f_klgh]h�ihfheZ�bo�\ ieZg_lZjghc�f_evgbp_�� Zdlb\Zlhj_��:=H�����Baf_evq_gb_�\ g_c�hkms_kl\ey_lky�\ ihe_�lj_o�bg_jpbhgguo�kbe��^\mo�p_gljh[_`guo kbe� b kbeu� DhjbhebkZ�� [eZ]h^Zjy� q_fm� wg_j]hgZijy`_gghklv�:=H���ij_\hkoh^bl�wg_j]hgZijy`_gghklv�]jZ\blZpbhgguo�rZjh\uo�f_evgbp�gZ��± � ihjy^dZ� �^h�Zlhfgh]h�khklhygby���AZ�kq_l�wlh]h�\ ijhp_kk_�baf_evq_gby�ijhbkoh^bl� f_oZghobfbq_kdZy� Zdlb\Zpby� khklZ\eyxsbo b \aZbfh^_ckl\b_�Zfhjngh]h�dj_fg_a_fZ�]hj_ehc�a_feb�k KZHk\h[ aheu��Ijhqghklv�gh\h]h�\y`m�s_]h� aZ� kq_l� f_oZghobfbb� ih� kjZ\g_gbx� k jZg__� aZiZl_glh\Zgguf� �iZl_gl�����������m\_ebqb\Z_lky�\ ����± ��jZaZ��bkdexqZ_lky�g_jZ\ghf_jghklv�baf_�g_gby�h[t_fZ��GJH��GZ�hkgh\_�mdZaZggh]h�\y`ms_]h�f_lh^hf�ieZgbjh\Zgby�wdki_jbf_glZ�bjZajZ[hlZgghc�gZfb�lj_of_jghc�bgl_]jZevghc�ko_fu�ih^[hjZ�khklZ\Z�[_kp_�f_glgh]h�[_lhgZ�ihemq_g�l_iehbaheypbhgguc�[_lhg��khklZ\�b k\hckl\Z�dhlhjh�]h�ijb\_^_gu�\ lZ[ebpZo���b �� LZ[ebpZ��HilbfZevgu_ khklZ\u�l_iehbaheypbhggh]h�[_lhgZ
JZkoh^�dhfihg_glh\��d]�f��kf_kb [_kp_f_glgh_�\y`ms__ reZdh\uc�i_khd \h^Z EKL����hl�fZkku�\y�`ms_]h

³Ijh]j_kk´����hl�fZkku�\y�`ms_]h� ��� ± �� ��� ���� ��� ��� ��� ��� ���� ��� ��� ��� ��� ���
LZ[ebpZ��Hkgh\gu_�ihdZaZl_eb�ihjbah\Zggh]h�ahehreZdh[_lhgZ

Ijhqghklv�gZ�k`Z�lb_��FIZ�kf_kb Kj_^gyy�iehlghklv�kf_kb��d]�f�
Kj_^gyy�iehl�ghklv�\ kmohf�khklhygbb��d]�f� ���kmlhd ���kmlhd

Dhwnnbpb_gl�l_iehijh\h^�ghklb��<l�fhK� ��� ��� ���� ���� ����� ��� ��� ��� ��� ���� ��� ��� ��� ��� ����
L_iehbaheypbhgguc�[_lhg�ijb]hlZ\eb\Z_lky�f_lh^hf�ihjbaZpbb�\ lmj�[me_glghf�kf_kbl_e_�iml_f�\\_^_gby� dhfie_dkghc�ieZklbnbpbjmxs_� � i_gh�h[jZamxs_c� ^h[Z\db� �ieZklbnbpbjmxs_c� ± eb]ghkmevnZgZlZ� l_ogbq_kdh]h� bi_ghh[jZamxs_c�± fhxs_]h�kj_^kl\Z�³Ijh]j_kk´��ijbf_gyxs_cky�m gZk�\ Dma�[Zkk_�^ey�klbjdb�ki_ph^_`^u��Ij_bfms_kl\Z� jZajZ[hlZggh]h� [_lhgZ� i_j_^� ]Zah[_lhghf� gZ� hkgh\_�p_f_glZ�b ba\_klb�aZdexqZ_lky��ij_`^_�\k_]h��\ bkdexq_gbb�ba�khklZ\Z�^hjh�]bo� b wg_j]h_fdbo� \ur_gZa\Zgguo� dhfihg_glh\� b aZf_ghc� bo� hloh^Zfb� ijh�fure_gghklb��aZl_f�^hjh]hklhys_c�Zexfbgb_\hc�im^ju�\ dZq_kl\_�]Zahh[jZ�ah\Zl_ey�� djhf_� lh]h�� ljZ^bpbhggu_� ]jhfha^db_�� fZehijhba\h^bl_evgu_� bwg_j]h_fdb_�rZjh\u_�f_evgbpu�aZf_gyxlky�gZ�\ukhdhijhba\h^bl_evgu_�fZ�eh]Z[Zjblgu_�f_evgbpu� � Zdlb\Zlhju� �ieZg_lZjgu_�beb�\b[jhp_gljh[_`gu_��
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dhgkljmdpbb�BOLLbF�KH�J:G��Bo�ijbf_g_gb_�iha\hey_l�h^gh\j_f_ggh�j_rZlv�ijh[e_fm�k\yau\Zgby�KZHk\h[ k dj_fg_a_fhf��m\_ebqb\Zlv�ijhqghklv�b ^he]h�\_qghklv�[_lhgZ��KljmdlmjZ�khklZ\eyxsbo�[_lhgZ�\ \b^_�kl_dehnZau�b Zfhjn�gh]h�khklhygby�agZqbl_evgh�kgb`Z_l�_]h�l_iehijh\h^ghklv�^Z`_�ijb�h^bgZdh�\hc�kj_^g_c�iehlghklb�k p_f_glguf�
M>D�����������F?LH>BD:�J:KQ?L:�IJHP?KKH<�< J?:DLJ:O�:=J?=:L:�LBI:�KWJ�>EY�L?OGHEH=BB IJYFH=H�IHEMQ?GBY�F?L:EE:�BA�>BKI?JKGUOF:L?JB:EH<�G:�HKGH<? FH>?EBJH<:GBY�L?IEHF:KKHH;F?GUO�IJHP?KKH<?jfZdh\Z�E�:���FhqZeh\�K�I���DZeZrgbdh\�K�G�Kb[=BM��]��Gh\hdmag_pdKh\j_f_ggZy�f_lZeemj]by�ihegh]h�pbdeZ�y\ey_lky�h^ghc�ba�gZb[he__�wg_j]h_fdbo�hljZke_c� >ey�^hklb`_gby�j_glZ[_evgh]h�mjh\gy�g_h[oh^bfh�kha�^Zgb_�ijbgpbibZevgh�gh\uo�ijhp_kkh\�b l_ogheh]bc��GZb[he__�i_jki_dlb\gu�fb� y\eyxlky� ijhp_kku� ihemq_gby� f_lZeeZ� f_lh^hf� ijyfh]h� `b^dhnZagh]h�\hkklZgh\e_gby�g_ihkj_^kl\_ggh�ba�iue_\b^guo�jm^�b hloh^h\�ijhfure_gguo�ij_^ijbylbc�� dhlhju_� fh]ml� [ulv� j_Zebah\Zgu� \ Z]j_]ZlZo� kljmcgh�wfmevkbhggh]h�lbiZ�Ijb�jZajZ[hld_�lZdbo�l_ogheh]bc�\hagbdZ_l�ijh[e_fZ�hij_^_e_gby�j_�`bfh\�ih^Zqb�ihlhdh\�rbolu�`_e_ahjm^guo�fZl_jbZeh\��dbkehjh^Z��lhieb\Z�b\hkklZgh\bl_e_c�\ hkgh\gu_�j_Zdlhju�Z]j_]ZlZ��Ij_^eh`_ggZy�f_lh^bdZ�jZk�q_lZ� ijhp_kkh\� \ j_ZdlhjZo� Z]j_]ZlZ� kljmcgh�wfmevkbhggh]h� lbiZ� gZ� hkgh\_�fh^_ebjh\Zgby� l_iehfZkkhh[f_gguo� ijhp_kkh\�� ijhl_dZxsbo� \ ^bki_jkguo�kbkl_fZo�Z]j_]ZlZ��k mq_lhf�l_jfh^bgZfbq_kdbo�b ]b^jh^bgZfbq_kdbo�mkeh\bcy\ey_lky�h^gbf�ba�gZijZ\e_gbc�j_r_gby�lZdbo�aZ^Zq�JZkq_l�qbkeh\uo�oZjZdl_jbklbd�^bki_jkguo�fZl_jbZeh\�hkms_kl\eyeky�\ ij_^iheh`_gbb��qlh�qZklbpu�bf_xl�kn_jbq_kdmx�nhjfm��Z bkoh^gufb�wdki_�jbf_glZevgufb�^Zggufb�^ey� dhebq_kl\_ggh]h�hibkZgby�iehlghklb�jZkij_^_�e_gby�qZklbp�ih�bo�^bZf_ljZf�\ bgl_j\Ze_� �GPLQ�� GPD[��y\eyxlky�fZkku�njZd�pbc��ihemq_ggu_�\ j_amevlZl_�h[jZ[hldb�^Zgguo�ijhk_b\Zgby�rbolh\uo�fZl_�jbZeh\�gZ�jy^_�klZg^Zjlguo�kbl�>ey� hibkZgby� bkihevah\Zeb� lZdb_� oZjZdl_jbklbdb�� dZd� iehlghklb� jZk�ij_^_e_gby�dhebq_kl\Z�IQ�G���ih\_joghklb�IV�G��b fZkku�qZklbp�IP�G���Z lZd`_�kh�hl\_lkl\mxsbo�nmgdpbc�jZkij_^_e_gby�)Q�G���)V�G���)P�G��Q_j_a� � �GIQa �� � �GIVa �� � �GIPa h[hagZqbf� khhl\_lkl\mxsb_� ghjfbjh\Zg�gu_�iehlghklb�jZkij_^_e_gby��Z q_j_a� � �G)Qa �� � �G)Va �� � �G)Pa � ghjfbjh\Zggu_�nmgdpbb�jZkij_^_e_gby�Hp_gdm�^ey� � �GIPa kljhbeb� \ deZkk_�j_]meyjguo�jZkij_^_e_gbc� \ bg�l_j\Ze_��GPLQ��GPD[��\ \b^_�eh]Zjbnfbq_kdb�ghjfZevgh]h�aZdhgZ�k mq_lhf�fbgb�fZevgh]h�b fZdkbfZevgh]h�^bZf_ljh\�qZklbp�GPLQ b GPD[
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]^_�1n � dhebq_kl\h�njZdpbc�� GL � fZdkbfZevguc�^bZf_lj�qZklbp�\ L�hc�njZd�pbb��0L � fZkkZ�L�hc�njZdpbb�< j_amevlZl_�h[jZ[hldb�wdki_jbf_glZevguo�^Zgguo�ihemq_gu�b ijbgy�lu�ijb�fh^_ebjh\Zgbb�ke_^mxsb_�agZq_gby�Db V iZjZf_ljh\�aZdhgh\�jZkij_�^_e_gby�b khhl\_lkl\mxsb_�bf�agZq_gby�qbkeh\uo�oZjZdl_jbklbd�^bki_jkguo�rbolh\uo�fZl_jbZeh\��ijb\_^_ggu_�\ lZ[ebp_���Ko_fZ�jZkq_lZ�ijhp_kkh\�\ j_ZdlhjZo�Z]j_]ZlZ�ijb\_^_gZ�gZ�jbk���AZ^Zgb_�p_e_\uo�djbl_jb_\�b bkoh^guo�^Zgguo�^ey�jZkq_lZ�hkms_kl\�ey_lky�bkoh^y�ba�l_ogheh]bq_kdbo�khh[jZ`_gbc�^ey�h[_ki_q_gby�g_h[oh^bfuo�j_`bfh\�ijhp_kkZ�>ey�hp_gdb�l_jfh^bgZfbq_kdbo�b ]b^jh^bgZfbq_kdbo�mkeh\bc�ijhl_dZ�gby�l_iehfZkkhh[f_gguo�ijhp_kkh\�bkihevamxlky�kha^Zggu_�gZ�dZn_^j_�³Bg�nhjfZpbhgguo�l_ogheh]bc�\ f_lZeemj]bb´�Kb[=BM�bgkljmf_glZevgu_�kbkl_fu�b ijh]jZffguc� dhfie_dk� ³:kljZ´��jZajZ[hlZgguc�\ Fhkdh\kdhf� ]hkm^Zjkl\_g�ghf�l_ogbq_kdhf�mgb\_jkbl_l_��>ey�hij_^_e_gby�l_jfh^bgZfbq_kdbo�nmgdpbc�b iZjZf_ljh\� bg^b\b^mZevguo� \_s_kl\� b obfbq_kdbo� j_Zdpbc� bkihevah\Zgu�jZaebqgu_�kijZ\hqgbdb b�]hlh\u_�ijh]jZffgu_�fh^meb�K mq_lhf�\j_f_gb�ij_[u\Zgby�b l_iehnbabq_kdbo�iZjZf_ljh\�j_ZdlhjZ�jZkkqblu\Zxlky� ijhp_kku� l_iehfZkkhh[f_gZ�� fZl_jbZevguc� b l_ieh\hc� [Z�eZgku�� :gZeba� \ukhdhbgl_gkb\gh]h� ijhl_dZgby� ijhp_kkh\� \ kljmcgh�wfmevkbhgghf�Z]j_]Zl_�ijb�bkihevah\Zgbb�\ dZq_kl\_�rbolu�f_edh^bki_jkguo�fZl_jbZeh\��iha\hebe�ihklZ\blv�aZ^Zqm�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby�l_i�ehfZkkhh[f_gguo�ijhp_kkh\�gZ�hkgh\_�j_r_gby�\gmlj_gg_c� aZ^Zqb�k mq_lhf�\g_rgbo�mkeh\bc�ijhl_dZgby�ijhp_kkh\�GZ�i_j\hf� wlZi_�fh^_ebjh\Zgby ijhp_kkZ� l_iehfZkkhh[f_gZ��bkoh^y�ba�]b^jh^bgZfbdb�ihlhdh\�ahgu��ijhba\h^blky�jZkq_l�iZjZf_ljh\�l_iehfZkkh�h[f_gZ��Ihke_�q_]h�ijhbkoh^bl�fh^_ebjh\Zgb_�iZjZee_evgh�ijhl_dZxsbo�l_�iehfZkkhh[f_gguo� ijhp_kkh\�� dhlhju_� hibkZeb� mjZ\g_gbyfb� fhe_dmeyjghc�^bnnmabb�b l_iehijh\h^ghklb�^ey�qZklbp�kn_jbq_kdhc�nhjfu�k ]jZgbqgufb�mkeh\byfb���jh^Z��Ihemq_ggZy�kbkl_fZ�mjZ\g_gbc��Z lZd`_�]jZgbqgu_�mkeh\by�^ey�[_ajZaf_jghc�hlghkbl_evghc�l_fi_jZlmju�b dhgp_gljZpbb�bf_xl�\b^�
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MdZaZgguc�ih^oh^�bkihevam_l�ihgylb_�h[h[s_ggh]h�j_r_gby��dhlhjuc�[ue�ij_^eh`_g�_s_�\ �����]��K��E��DZf_ghfhklkdhc� >��@�b H��:� He_cgbd� >��@��Hgb� ij_^eh`beb� gh\mx�nhjfmebjh\dm� aZ^Zqb�Kl_nZgZ�� \dexqZxsmx� \ k_[y�dZd�qZklguc�kemqZc�h[s_ijbgylmx��Ijb�wlhf�8  �N�L��fh`_l� l_ji_lv�jZaju\�i_j\h]h�jh^Z�b g_h^ghagZqgh�hij_^_e_gZ�\ wlhc�lhqd_��Ijb wlhf�mjZ\g_gb_ ����\uihegy_lky� \ kfuke_� l_hjbb jZkij_^_e_gbc� dZd� jZ\_gkl\h� h[h[s_gghc�nmgdpbb� w8�wW�Y�w8�w] h[h[s_gghc�nmgdpbb� GLYT��Hq_\b^gh�� qlh� \kydh_� deZk�kbq_kdh_�j_r_gb_�aZ^Zqb�Kl_nZgZ�y\ey_lky�b h[h[s_gguf��H[jZlgh_��\hh[s_�]h\hjy�� g_\_jgh��Gh� _keb� ba\_klgh�� qlh� ih\_joghklv� mjh\gy ^7�o�W��  �L�`� _klv�]eZ^dZy� ]bi_jih\_joghklv�� jZa^_eyxsZy� fgh`_kl\Z� lhq_d�� ]^_� L!� L� b ]^_�7 � L���lh�ba�lh`^_kl\Z�����ke_^mxl�b mjZ\g_gb_�h[uqghc�l_iehijh\h^ghklb�^ey�dZ`^hc�nZau�� b djZ_\h_� mkeh\b_� \ nhjf_�Kl_nZgZ��?keb�^ey� ki_pbZebklh\��bamqZ\rbo�aZ^Zqm�Kl_nZgZ��ij_^eh`_ggZy�dhgkljmdpby�h[h[s_ggh]h�j_r_gby�y\beZkv�gh\hc��lh��gZijbf_j��\ ]Zah\hc�^bgZfbd_��dZd�hlf_qZ_lky�\ >��@�ZgZeh�]bqgZy�dhgkljmdpby�bkihevam_lky�^hklZlhqgh�^Z\gh��DZd�ba\_klgh��hkgh\gu_�aZ�dhgu� khojZg_gby�f_oZgbdb� kiehrghc� kj_^u�fh`gh� aZibkZlv� \ \b^_� kbkl_fu�^b\_j]_glguo� mjZ\g_gbc� >��@��?keb� \k_�nmgdpbb�� h[jZamxsb_� mjZ\g_gby�� g_�ij_ju\gh� ^bnn_j_gpbjm_fu�� lh� ^\b`_gb_� kiehrghc� kj_^u� gZau\Z_lky� g_�ij_ju\guf��Gh�g_ij_ju\gu_�^\b`_gby�g_�ho\Zlu\Zxl�\_kv�deZkk�nbabq_kdbo�y\e_gbc�� b jZamfgh� jZkkfZljb\Zlv� deZkk� h[h[s_gguo� ^\b`_gbc�� dh]^Z�nmgd�pbb��h[jZamxsb_�mjZ\g_gb_������ij_^iheZ]Zxlky�ebrv�h]jZgbq_ggufb��< aZ^Z�q_� h nZah\uo� i_j_oh^Zo� m^_evgZy� \gmlj_ggyy� wg_j]by�f_gy_lky� kdZqdhf�ijb�i_j_oh^_�q_j_a�]jZgbpm��jZa^_eyxsmx�nZau��< deZkk_�h[h[s_gguo�^\b`_gbc�gZb[he__� bamq_gguf� y\ey_lky� ih^deZkk� ^\b`_gbc� k kbevguf� jZaju\hf��Wlh�lZdh_� h[h[s_ggh_� ^\b`_gb_�� dhlhjh_ y\ey_lky� g_ij_ju\guf� \g_� g_dhlhjhc�]eZ^dhc�]bi_jih\_joghklb�=L ba�h[eZklb��Z gZ�kZfhc�]bi_jih\_joghklb�=L nmgd�pbb� bf_xl� dhg_qguc� ij_^_e�� \hh[s_� ]h\hjy�� jZaguc� ijb� ih^oh^_ ³ke_\Z´� b³kijZ\Z´��< lZdhf� \b^_�hg�kh\iZ^Z_l�k mkeh\b_�gZ� ³kbevghf´�jZaju\_��kh\iZ�^Zxs__�k mkeh\b_f�Kl_nZgZ��< nhjfmebjh\d_�K��E��DZf_ghfhklkdhc�b H��:��He_cgbd�\\_^_ggZy�bfb�nmgdpby�8 _klv�g_�qlh�bgh_��dZd�m^_evgZy�\gmlj_ggyy�wg_j]by�� l_jiysZy� jZaju\� i_j\h]h� jh^Z� ijb� i_j_oh^_� kj_^u� ba�`b^dh]h� kh�klhygby�\ l\_j^h_�beb�gZh[hjhl��>ey�fh^_ebjh\Zgby�ijhp_kkh\�nZah\uo�i_j_�oh^h\�� i_j_jZkij_^_e_gby� l_fi_jZlmju� \hkihevam_fky� ih^oh^hf� hibkZgguf�\ur_�dZd�h[h[s_ggh_�j_r_gb_�>Ze__� [m^_f� jZkkfZljb\Zlv� hk_kbff_ljbqguc� kemqZc��Kbkl_fZ� dhhj�^bgZl�\u[jZgZ�lZd��qlh�hkv�U gZijZ\e_gZ�ih�jZ^bmkm��Ijb�] ��\ dZgZe�ihklmiZ_l�`b^dbc�f_lZee�k l_fi_jZlmjhc�7  �7/�'7 b khhl\_lkl\mxs_c�wg_j]b_c��]^_�'7 �i_j_]j_\�klZeb��HoeZ`^Zxs__�mkljhckl\h�ij_^gZagZq_gh�^ey�hl[hjZ�l_iehlu�k p_evx�hoeZ`^_gby�b kgylbx�l_iehlu�djbklZeebaZpbb��H[uqgh�fZl_fZlbq_kdb�mkeh\b_�hoeZ`^_gby�aZibku\Z_lky�\ \b^_� ]jZgbqguo�mkeh\bc�lj_lv_]h�jh^Z�kdhwnnbpb_glhf�l_iehhl^Zqb��dhlhjuc�y\ey_lky�^hklZlhqgh�mkeh\guf�b ih^]h�ghqghc�nmgdpb_c�hl�l_fi_jZlmju�hoeZ`^Zxs_c�kj_^u��Ihwlhfm�kqblZ_f��qlh�fh`gh�gZ�i_j\hf�wlZi_�bkke_^h\Zgbc�h]jZgbqblky�aZ^Zgb_f�l_ieh\h]h�ihlhdZ�gZ�]jZgbp_�k djbklZeebaZlhjhf��Z \�ahg_�\lhjbqgh]h�hoeZ`^_gby�dZd�klmi_gqZ�lmx�nmgdpbx�] \ aZ\bkbfhklb�hl�kj_^u�hoeZ`^_gby��AgZq_gb_�__ \dexqZ_f�\qbkeh�iZjZf_ljh\�aZ^Zqb��dhlhju_�fh`gh�\Zjvbjh\Zlv��LZdbf�h[jZahf��]jZgbq�gu_�mkeh\by�klZ\ylky�ke_^mxsbf�h[jZahf�
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LZdbf�h[jZahf��fZl_fZlbq_kdZy�aZ^ZqZ�khklhbl�\ hij_^_e_gbb�ihey�l_fi_jZ�lmj�hl�\j_f_gb�7  �7�W��U��]���m^h\e_l\hjyxs_c�gZqZevguf�mkeh\byf������]jZgbq�guf�mkeh\byf�����b y\eyxsZyky�j_r_gb_f�^bnn_j_gpbZevgh]h�mjZ\g_gby �����\ dhlhjhf�8 b O y\eyxlky� aZ^Zggufb�nmgdpbyfb� l_fi_jZlmju� ����b �����JZa�f_jgufb� g_aZ\bkbfufb� \_ebqbgZfb� aZ^Zqb� y\eyxlky� W�� U�� ]�� Z 7 ± bkdhfZy�nmgdpby��IZjZf_lju�aZ^Zqb��U���]���Q���T���O6��O/��&6��&/��U6��U/��76��7/��/��'7��]aZlj��]��«]���T��«T���I_j_c^_f�d [_ajZaf_jguf�\_ebqbgZf�b hij_^_ebf�[_ajZaf_j�gu_�djbl_jbb��Hlg_k_f�jZaf_jgu_�\_ebqbgu�b iZjZf_lju�d oZjZdl_jguf�ke_�^mxsbf�h[jZahf�
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LZdbf� h[jZahf�� j_r_gb_� [_ajZaf_jghc� aZ^Zqb� aZ\bkbl� hl� ���b iZjZ�f_ljh\��lh]^Z�dZd�\ jZaf_jghc�bo�[ueh�����>ey�j_Zebklbqgh]h�hibkZgby�g_h[�oh^bfh�\u[jZlv�T��«�T���aZ\bkysbo�hl�l_fiZ�ih^\h^Z�\h^u��GZ�wlZi_�gZkljhc�db�bo�hlghr_gby�d T� [m^_f�kqblZlv�aZ^Zgguf��LZdbf�h[jZahf��hij_^_eyxsbfb�iZjZf_ljZfb�\ ^bnn_j_gpbZevghc�aZ^Zq_�y\eyxlky�]/ b T��� >ey� dhgdj_lghc�ko_fu�AKFD�[m^_f�bf_lv�]�  ����f��U�  ������f��Q�  ������f�k��K6  �&/  ���������>`�d]�]jZ^��O�  ����<l�f�]jZ^��/�  ������ >`�d]��U6  �U/  �������� d]�f��>ey� qbke_ggh]h� j_r_gby� ihklZ\e_gghc� aZ^Zqb� bkihevah\ZeZkv� y\gZy�ko_fZ� ih� \j_f_gb�� jZaghklb� ijhlb\� ihlhdZ� ^ey� dhg\_dlb\guo� qe_gh\� b p_g�ljZevgufb�jZaghklyfb�ih�ijhkljZgkl\_gguf�i_j_f_gguf�� �� � � �� �� � � �� ����������������
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]^_�KX  �'W�(X�'] ± qbkeh�DmjZglZ��6U  �3H�'W�'U���6]  �3H�H�'W�']���>ey�m^h\e_�l\hj_gby� ]jZgbqguo� mkeh\bc� bkihevah\Zebkv�nbdlb\gu_� yq_cdb� klZg^Zjlguf�h[jZahf�BamqZehkv�\ebygb_�baf_evq_gby�rZ]Z�gZ� l_fi_jZlmjgmx� aZ\bkbfhklv��JZkkq_lu� ijh\h^bebkv� gZ� k_ld_� jZaf_jhf� ��o���o������ ��o����o��������o�����o������� >ey� m^h\e_l\hj_gby� mkeh\bc� mklhcqb\hklb� ijboh^behkv� ba�f_evqZlv� rZ]� ih� \j_f_gb�� ih� wlhfm� ^ey� kjZ\g_gby� j_amevlZlh\� dhebq_kl\h�bl_jZpbc�\ i_j\hf�kemqZ_�[ueh�������\h�\lhjhf�� ������\ lj_lv_f�± �������Ijb�wlhf�\j_fy�jZkq_lZ�\ZjbZglh\�k \uoh^hf�gZ�klZpbhgZjguc�j_`bf�khhl\_lkl�\_ggh�khklZ\eyeh����k����fbgmlu�b ���qZkh\��J_amevlZlu�jZkq_lh\�ijb�\uoh^_�gZ�klZpbhgZjguc�j_`bf�ijZdlbq_kdb�h^bgZdh\u��JZkq_lu�ih�g_klZpbhgZjghfm�Ze]hjblfm�^ey�mklZgh\b\r_]hky�j_`bfZ�kh\iZ^Z_l�k jZkq_lZfb�ih�klZpbhgZj�ghfm�Ze]hjblfm�b wlb�^\Z�]jZnbdZ�ohjhrh�Ziijhdkbfbjmxl�wdki_jbf_glZevgu_�^Zggu_�� dhlhju_� gZ� ]jZnbd_� ihdZaZgu� lhqdZfb�� Ba� ij_^klZ\e_gguo� ^Zgguo�ke_^m_l��qlh�f_lh^�jZkq_lZ�Z^_d\Zlgh�hibku\Z_l�j_Zevgmx�kblmZpbx��J_adbc�
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kiZ^� l_fi_jZlmju� \ p_glj_� khhl\_lkl\m_l� iheh`_gbx� hdhgqZgby� ^\monZaghc�ahgu� GZ�jZkq_lghc�fh^_eb�h[gZjm`_gu�b \uy\e_gu�jZaebqgu_�j_`bfu�i_�j_oh^gh]h�ijhp_kkZ�^ey�g_klZpbhgZjgh]h�kemqZy�gZ�jZaebqguo�k_ldZo�b jZaguo�\j_f_gguo�rZ]Zo��< gZqZevguc�fhf_gl�\j_f_gb�^ey�i_j\h]h�\ZjbZglZ��ihke_^\b`_gby� aZljZ\db�rZ]h\�`b^dZy�nZaZ�jZkiheZ]Z_lky� lhevdh� \ f_kl_�ih^Zqb�`b^dh]h�f_lZeeZ��lZd�dZd�\j_fy�\u^_j`db�\ djbklZeebaZlhj_�iha\hebeh�h[jZ�ah\Zlvky�l\_j^hc�dhjhqd_��K l_q_gb_f�\j_f_gb��dh]^Z�aZljZ\dm�gZqbgZxl�\uly�]b\Zlv��\ukhlZ�`b^dh]h�f_lZeeZ�m\_ebqb\Z_lky��l�d��g_�mki_\Z_l�aZdjbklZeeb�ah\Zlvky�b ijb�wlhf�\b^�]jZgbpu�jZa^_eZ�nZa�\uly]b\Z_lky��Ih�f_j_�^\b`_gby�b hoeZ`^_gby�nhjfZ�]jZgbpu�nZa�klZ[bebabjm_lky��b __�jZaf_ju�hklZxlky�ih�klhyggufb�^ey�^Zggh]h�j_`bfZ�hoeZ`^_gby�b ^\b`_gby��B wlh�h[klhyl_evkl\hmdZau\Z_l�gZ�lh��qlh�\ureb�gZ�klZpbhgZjguc�j_`bf��AZ\bkbfhklb�l_fi_jZlmju�hl� ijh^hevghc� dhhj^bgZlu� \_^ml� k_[y� ZgZeh]bqguf� h[jZahf�� \uoh^y�gZ� klZ�pbhgZjguc� j_`bf�� Kl_i_gv� i_j_hoeZ`^_gby� ^ey� ^Zggh]h� j_`bfZ� ^hklb]Z_l�[hevrhc� \_ebqbgu� ± aZ]hlh\dZ� hoeZ`^Z_lky�^h ���q K��Wlh� h[mkeh\e_gh� g_�m^Zqguf� \u[hjhf� jZaf_jh\� k_ldb� b rZ]Z� ih� \j_f_gb� ^ey� g_klZpbhgZjgh]h�kemqZy�>ey� [he__� j_Zebklbqgh]h� hibkZgby� \u[jZgh� baf_evq_gb_�rZ]Z� \ ^\Z�jZaZ�ih�U b��khhl\_lkl\_ggh��\ ��jZaZ�ih�] b k�f_edbf�\j_f_gguf�rZ]hf��f_gv�rbf�\ q_luj_ jZaZ��q_f�\ ij_^u^ms_f�kemqZ_��Dhgnb]mjZpby�`b^dh]h�f_lZeeZ�lZd`_� \uoh^bl� gZ� Z\lhfh^_evgmx�nhjfm�� gh� k hkh[_gghklvx� i_j_ly`db� p_g�ljZevghc�ahgu�\ hij_^_e_gguc�fhf_gl�\j_f_gb��I_j_hoeZ`^_gb_�\ wlhf�kem�qZ_�g_agZqbl_evgh�b ^hklb]Z_l�����qK��>Zevg_cr__�baf_evq_gb_�k_ldb�lj_[m�_l� dhehkkZevguo� \j_f_gguo� aZljZl� ± ���qZkh\�gZ�jZkkq_l�h^gh]h�\ZjbZglZ�kjZaf_jZfb���o������^h�\uoh^Z�gZ�klZpbhgZj��L_f�g_�f_g__��gZ�gZqZevghf�i_�jbh^_�jZa\blb_�^\b`_gby�b hoeZ`^_gby�m^Zehkv�ihemqblv�aZ���qZk�jZkkq_lh\�gZ� IW<F� w\hexpbx� nhjfu kebldZ� b jZkij_^_e_gb_� g_klZpbhgZjgh]h� ihey�l_fi_jZlmj��A^_kv�i_j_hoeZ`^_gb_�_s_�f_gvr_�b i_j_ly`dZ�g_�lZd�\ujZ`_gZ��LZdbf� h[jZahf�� qbke_gguc� wdki_jbf_gl� iha\hebe� \uy\blv� g_Z\lhfh^_evgmx�nhjfm��w\hexpbx�`b^dhc�ahgu�k \uoh^hf�gZ�Z\lhfh^_evguc�b klZpbhgZjgucj_`bf� >ZggZy�fh^_ev�iha\hey_l�jZkqblu\Zlv�jZaf_ju�dhjhqdb�ih�^ebg_�^ey�jZaebqguo�j_`bfh\�hoeZ`^_gby�b \j_f_gb��AZ\bkbfhklb�jZaf_jZ� dhjhqdb�ih�^ebg_� ^ey� jZaebqgh]h� l_iehhl\h^Z� \ djbklZeebaZlhj_� bf_xl� g_fhghlhgguo�oZjZdl_j�^ey�\k_o�\j_f_g�\u^_j`db��KgZqZeZ \hajZklZ_l��Z aZl_f��ihke_�gZqZ�eZ� ^\b`_gby� aZljZ\db�� j_adh� iZ^Z_l�� Kl_i_gv� j_adhklb� iZ^_gby� aZ\bkbl� hl�\j_f_gb� \u^_j`db� \ djbklZeebaZlhj_�� Wlhl� iZjZf_lj� y\ey_lky� \Z`guf� ^ey�nhjfbjh\Zgby�dZq_kl\_ggh]h�kebldZ�<U<H>UJZajZ[hlZgZ�fZl_fZlbq_kdZy�fh^_ev�ijhp_kkZ�hoeZ`^_gby�g_ij_ju\gh�]h�kebldZ��M^Zehkv�kfh^_ebjh\Zlv�q_luj_�ijhp_kkZ��djbklZeebaZpby��l_iehijh�\h^ghklv��dhg\_dpbb�b l_iehi_j_^Zqb�hl�ih\_joghklb��J_amevlZlhf�jZ[hlu�klZeh�kha^Zgb_�fZl_fZlbq_kdhc�fh^_eb��f_lh^Z�jZkq_lZ��ijh]jZffu�^ey�IW<F�b hdgZ�mijZ\e_gby�k ij_^klZ\e_gb_f�l_fi_jZlmjguo�ihe_c�k mq_lhf�l_iehlu�djbklZe�ebaZpbb��jZaf_jh\�`b^dhc��l\_j^hc�b ^\monZaguo�ahg�\ ijhp_kk_�g_klZpbhgZjgh�]h�b klZpbhgZjgh]h�^\b`_gby�aZ]hlh\db��Kbkl_fZ�jZajZ[hlZgZ�^ey�ijbf_g_gby�\dZq_kl\_�^hiheg_gby�d kms_kl\mxs_c�kbkl_f_�mijZ\e_gby�b jZkq_lZ�mijZ\eyx�sbo�\ha^_ckl\bc��Z lZd`_�dZd�bkke_^h\Zl_evkdZy�fh^_ev��RZ]�ih�\j_f_gb�hij_�^_ey_lky� wfibjbq_kdb� ba�aZ� g_ebg_cghklb� aZ^Zqb��GZ[hj� mdZaZgguo�nZdlhjh\�



���

iha\hebe�ijh\_klb�jZkq_lu�b \�wlhf�ijhy\ey_lky�^hklhbgkl\h�ihklZgh\db�b qbk�e_gghc� j_ZebaZpbb� dhfivxl_jgh]h� dh^Z�� Kms_kl\mxsZy� Z\lhfZlbabjh\ZggZy�kbkl_fZ�mijZ\e_gby�fh`_l�[ulv�^hiheg_gZ�gZklhys_c�jZajZ[hldhc�^ey�hlke_�`b\Zgby� jZkij_^_e_gby� l_fi_jZlmj� \gmljb� kebldZ� \ aZ\bkbfhklb� hl� \j_f_gb��jZaf_ju� dhjhqdb�hl�\j_f_gb�\u^_j`db�\ djbklZeebaZlhj_�b l_ieh\h]h�ihlhdZ��oZjZdl_jhf�b l_fihf�l_iehhl\h^Z�\ A<H�b kdhjhklvx�^\b`_gby�kebldZ��Ijh\_^_�gu�jZkq_lu��beexkljbjmxsb_�\Z`ghklv�lZdbo�l_ogheh]bq_kdbo�iZjZf_ljh\��dZd�ihke_^h\Zl_evghklv�\dexq_gby�k_dpbb��\j_fy�gZqZeZ�^\b`_gby�aZljZ\db�ihke_�jZaeb\db�b \�qbke_gghc�fh^_eb�h[gZjm`_gu�wnn_dlu��g_fhghlhgghc�aZ\bkbfh�klb�dhjhqdb�hl�\j_f_gb��g_Z\lhfh^_evgh]h�^\b`_gby�^\monZagh]h�njhglZ�b h[�jZah\Zgby�i_j_ly`_d��JZajZ[hlZggZy�fh^_ev�fh`_l�klZlv�hkgh\hc�^ey�bkke_^h�\Zl_evkdh]h�f_klZ�l_ogheh]Z�klZe_jZaeb\sbdZ k�p_evx�hilbfbaZpbb�l_ogheh]b�q_kdh]h�j_`bfZ�b ih\ur_gby�dZq_kl\Z�kebldZ�gZ�FGEA��qlh�iha\hebl�ih\ukblv�wnn_dlb\ghklv�wlZiZ�gZkljhcdb�iZjZf_ljh\�l_ogheh]bq_kdh]h�j_`bfZ��JZajZ[h�lZgguc�dhfie_dk�fh`_l�[ulv�bkihevah\Zg�klm^_glZfb�^ey�h[mq_gby�Ebl_jZlmjZ�� Jml_k�<�K���=m]ebg�G�G���?\l__\�>�I��b ^j��G_ij_ju\gZy�jZaeb\dZ�klZeb�\ khj�lh\u_�aZ]hlh\db��� F���F_lZeemj]by��������� ��k��� ?f_evygh\�<�:��L_ieh\Zy�jZ[hlZ�fZrbg�g_ij_ju\gh]h�eblvy�aZ]hlh\hd��� F���F_lZeemj]by��������� IhiZg^himeh�B�D���Fbog_\bq�X�N��G_ij_ju\gZy jZaeb\dZ�klZeb��� F���F_lZe�emj]by��������� ���k��� KeZ^dhrl__\�<�L���IhlZgbg�J�<���KmeZ^a_�H�G���Jml_k�<�K��G_ij_ju\gZy�jZa�eb\dZ�klZeb�gZ�jZ^bZevguo�mklZgh\dZo��� F���F_lZeemj]by��������� =_gdbg�<�Y���?kZmeh\�<�L���KlZjhk_e_pdbc�F�B��b ^j��G_ij_ju\gheblu_�djm]�eu_�aZ]hlh\db��� F���F_lZeemj]by��������� KZfhceh\bq�X�:���Djme_\_pdbc�K�:���=hjybgh\�<�:��b ^j��L_ieh\u_�ijhp_kku�ijb�g_ij_ju\ghf�eblv_�klZeb��� F���F_lZeemj]by��������� Q_j_iZgh\�:�G��b ^j��JZkq_lgh�wdki_jbf_glZevgu_�bkke_^h\Zgby�l_ieh\uo�j_`bfh\� nhjfbjh\Zgby� g_ij_ju\gh]h� kebldZ� klZeb�� ± Ba\�\mah\�Q_j�F_lZeemj]by��������� ���k���������� DZf_ghfhklkdZy�K�E��H aZ^Zq_�Kl_nZgZ��± FZl��k[���������l������ ���k������������ He_cgbd� H�:�� H[� h^ghf� f_lh^_� j_r_gby� h[s_c� aZ^Zqb� Kl_nZgZ�� ± >:G�KKKJ��������l�������� ���k��������������� F_cjfZgh\�:�F��AZ^ZqZ�Kl_nZgZ��± Gh\hkb[bjkd��GZmdZ��������± ����k���� H\kyggbdh\�E�<��E_dpbb�ih�hkgh\Zg� ]Zah\hc�^bgZfbdb��± F���GZmdZ��������±����k�
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M>D��������������F:L?F:LBQ?KD:Y�FH>?EV IJHP?KK:�J:AEH@?GBY�DHEEHB>GHC�Q:KLBPU�IJB�G:=J?<?�J:KIE:<:>__\�<�;���K_eygbg�B�N���N_hdlbklh\�:�<�Kb[=BM��]��Gh\hdmag_pdL_jfh\j_f_ggZy�h[jZ[hldZ��L<H��jZkieZ\h\�ohjhrh�aZj_dhf_g^h\ZeZ�k_[y�^ey�ih\ur_gby�dZq_kl\Z�q_jguo�b p\_lguo�kieZ\h\��<Z`guf�ij_^klZ\ey�_lky� hij_^_e_gb_� hilbfZevguo� l_fi_jZlmj� L<H�� lZd� dZd� hgb� jZaebqgu� ^ey�kieZ\h\�jZagh]h�obfbq_kdh]h�khklZ\Z�Ih^� hilbfZevghc� l_fi_jZlmjhc� ihgbfZ_lky� lZdZy� djblbq_kdZy� l_fi_�jZlmjZ��ijb�gZ]j_\_�\ur_�dhlhjhc�\ jZkieZ\_�ijhbkoh^yl�g_h[jZlbfu_�kljmd�lmjgu_�ij_\jZs_gby�b jZkieZ\�i_j_oh^bl�\ [he__�]hfh]_ggh_�khklhygb_�Hij_^_eyeb�hilbfZevgu_� l_fi_jZlmju�L<H�^ey�[bgZjguo�kbemfbgh\�^hw\l_dlbq_kdhc���������6L ���w\l_dlbq_kdhc����������6L ��b aZw\l_dlbq_kdbo������b�����6L ��dhgp_gljZpbc��KieZ\u�]hlh\beb�ba�djbklZeebq_kdh]h�dj_fgby�Dj�± ��bqmrdh\h]h�kbemfbgZ�:��\ i_qb�lbiZ�KGHE�HilbfZevgu_�l_fi_jZlmju�i_j_]j_\Z�f_lZeeh\�b kieZ\h\��dZd�ijZ\beh��hij_^_eyxlky�ih�bkke_^h\Zgbx�bo�kljmdlmjgh�qm\kl\bl_evguo�k\hckl\��< ^Zg�ghc� jZ[hl_� djblbq_kdb_� l_fi_jZlmju� kbemfbgh\� hij_^_eyeb� ih� ihebl_jfZf�dbg_fZlbq_kdhc�\yadhklb�Ijb�ijh\_^_gbb�wdki_jbf_glh\� aZeb\Zeb�ki_pbZevgu_�h[jZapu�� dhlh�ju_� bkihevah\Zeb� ijb� bkke_^h\Zgbb� dbg_fZlbq_kdhc� \yadhklb� f_lh^hf� djm�lbevguo�dhe_[Zgbc�\ bgl_j\Ze_�l_fi_jZlmj����������q&�>ey� kieZ\h\� \k_o�khklZ\h\�gZ[ex^Zeky� ³]bkl_j_abk´�\yadhklb�� lh�_klv�jZaebqb_�\ oh^_�djb\uo�gZ]j_\Z�b hoeZ`^_gby�Ba\_klgh��qlh�]bkl_j_abk�nbabq_kdbo�k\hckl\�\hagbdZ_l�lhevdh�ijb�gZ�]j_\_�^h�g_dhlhjhc�djblbq_kdhc�l_fi_jZlmju��dhlhjZy�eb[h�kh\iZ^Z_l�k l_fi_�jZlmjhc�gZqZeZ�]bkl_j_abkZ��eb[h�ij_\urZ_l�__ gZ��������qK�Ijh\_^_ggu_�bkke_^h\Zgby�iha\hebeb�hij_^_eblv�l_fi_jZlmju��khhl�\_lkl\mxsb_ lhqdZf�gZqZeZ�\_l\e_gby��^ey�kbemfbgh\�� ^hw\l_dlbq_kdbc�kieZ\���������6L ��± ����q&�� w\l_dlbq_kdbc�kieZ\����������6L ��± �����q&�� aZw\l_dlbq_kdbc�kieZ\��������6L ��± �����q&�� aZw\l_dlbq_kdbc�kieZ\��������6L��± �����q&�Ijb�kjZ\g_gbb�Z[khexlghc�jZagbpu�agZq_gbc�\yadhklb�f_`^m�djb\ufb�gZ]j_\Z�b hoeZ`^_gby�gZb[hevrmx�\_ebqbgm�bf_eb�aZw\l_dlbq_kdb_�kieZ\u��ZgZbf_gvrmx�± w\l_dlbq_kdbc�kieZ\�<_l\e_gb_�l_fi_jZlmjghc�aZ\bkbfhklb�\yadhklb�k\b^_l_evkl\m_l�h g_�h[jZlbfuo�baf_g_gbyo�\ kljh_gbb�jZkieZ\h\�Hq_\b^gh�� ijb gZ]j_\_� ^h� l_fi_jZlmj�� khhl\_lkl\mxsbo� lhqdZf� \_l\�e_gby�b \ur_��\ jZkieZ\_�ijhbkoh^bl�jZajmr_gb_�jZaebqguo�kljmdlmjguo�ij_�h[jZah\Zgbc��jZkieZ\�i_j_oh^bl�ba�]_l_jh]_ggh]h�khklhygby�\ [he__�h^ghjh^�gh_��wlh�\_^_l�d ih\ur_gbx�k\hckl\�eblh]h�f_lZeeZ��< dZq_kl\_�kljmdlmjguo�ijbagZdh\�jZkieZ\Z�\uklmiZxl�dheehb^gu_�qZklbpu�lbiZ�6LQ$OP�
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Ih� \_ebqbg_� ]bkl_j_abkZ� \yadhklb� Zexfbgb_\h�dj_fgb_\uo� kieZ\h\�hp_gb\Zeb�h[t_fgmx�^hex�dheehb^guo�qZklbp�b deZkl_jh\��bkihevamy�mjZ\g_�gb_�Wcgrl_cgZ�^ey�^bgZfbq_kdhc�\yadhklb�]_l_jh]_gghc�`b^dhklb��P��P  �P�����������M � ���
]^_�P�� � ^bgZfbq_kdZy�\yadhklv�]hfh]_gghc�gvxlhgh\kdhc�`b^dhklb��M � h[t_f�gZy�^hey�^bki_jkguo�qZklbp�LZd� dZd� dbg_fZlbq_kdZy�\yadhklv� �Q��jZ\gZ�Q  �P ��U�� ]^_�U � iehlghklv�`b^dhklb�k ^bki_jkgufb�qZklbpZfb�b �U � U�����U� | ���� y������]^_�U� ± iehlghklv�]hfh]_gghc�`b^dhklb��lh�^ey�dbg_fZlbq_kdhc�\yadhklb�^bki_jkghc�kbkl_fu�ih�emqZ_f�\ujZ`_gb_��ZgZeh]bqgh_�����Q  �Q� ����������M � ���Ijb� hij_^_e_gghc� \_ebqbg_� i_j_]j_\Z� dheehb^gu_� qZklbpu� b deZkl_ju�jZa�jmrZxlky b� ]hfh]_ggZy�f_lZeebq_kdZy�`b^dhklv�ijb�hoeZ`^_gbb�[m^_l�bf_lv�f_gvrmx�dbg_fZlbq_kdmx�\yadhklv��jZ\gmx�Q��Bkihevamy������^ey�h[t_fghc�^heb��M��bghjh^guo�qZklbp�bf__f�M  ���Q � Q �����������Q� ���
]^_�'Q  ��Q � Q���± fZdkbfZevgZy�jZaghklv�dbg_fZlbq_kdhc \yadhklb�ijb�gZ]j_\_�b hoeZ`^_gbb�Ih^klZ\eyy�\ ����^Zggu_�gZrbo�bkke_^h\Zgbc��[ueh�ihemq_gh��M �������6L�� ��������M ��������6L�� ��������M ������6L�� ��������M ������6L�� �������DZd�b ke_^h\Zeh�h`b^Zlv��gZb[hevr_c�]_l_jh]_gghklvx�h[eZ^Zxl�aZw\�l_dlbq_kdb_� kieZ\u�� ]_l_jh]_gghklv� \hajZklZ_l� k m\_ebq_gb_f� kh^_j`Zgby�dj_fgby��GZb[he__�]hfh]_gghc�bkoh^ghc�kljmdlmjhc�h[eZ^Zxl�`b^dhklb�w\l_d�lbq_kdh]h�khklZ\Z�:iijhdkbfbjm_f� ]_hf_ljbx�deZkl_jZ�\ \b^_�kn_jbq_kdhc�qZklbpu�jZ�^bmkhf�5��Lh]^Z� fZl_fZlbq_kdmx� fh^_ev� jZaeh`_gby� dheehb^ghc� qZklbpu� �deZ�kl_jZ��ijb�gZ]j_\_�fh`gh�ij_^klZ\blv�\ \b^_�kbkl_fu�mjZ\g_gbc�G&D �GW  ��.� H[S���H�57��&. ���G&�GW  �'�7��>�w�&�wU������U���G&�GU�@ ���
]^_�&. � dhgp_gljZpby�deZkl_jh\�6LQ$OP��W � \j_fy��H � wg_j]by�Zdlb\Zpbb�jZaeh�`_gby�deZkl_jh\��7 � l_fi_jZlmjZ��'�7��± dhwnnbpb_gl�^bnnmabb��U ± l_dmsbc�jZaf_j�kn_jbq_kdhc�qZklbpu�MjZ\g_gb_�������bf__l�ke_^mxsb_�]jZgbqgu_�mkeh\by�W  ����&.  �$ ��FRQVW��W  �f��&.  ���=jZgbqgu_�mkeh\by�mjZ\g_gby�����W  ����'&�  �&�W  �f��'&��o ��W  �5����'&��o FRQVW�
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]^_�5� ± gZqZevguc�jZ^bmk�qZklbpu��'&�  ��&. � &� ��± jZaghklv�dhgp_gljZpbc�L�]h�dhfihg_glZ�\ deZkl_j_�b ]hfh]_gghc�`b^dhklb�Kh]eZkgh�Nj_gd_ex�Y�B��� dhwnnbpb_gl�^bnnmabb�'�7��k\yaZg�k ^bgZ�fbq_kdhc�\yadhklvx�P�7��ke_^mxsbf�mjZ\g_gb_f�'�7�� �N�7����S�Z�P�7�� ���]^_�Z ± jZ^bmk�ZlhfZ�L±]h�dhfihg_glZ��N ±ihklhyggZy�;hevpfZgZ�< bgl_j\Ze_�7�� 7d 7. �]^_�7� ± l_fi_jZlmjZ�gZqZeZ�jZamihjy^hq_gby�[eb`g_]h�ihjy^dZ�kljmdlmju�`b^dh]h�f_lZeeZ��7. ± l_fi_jZlmjZ�gZqZeZ�\_l\�e_gby�ihebl_jf�\yadhklb�ijb�gZ]j_\_�b ihke_^mxs_f�hoeZ`^_gbb��l_fi�baf_�g_gby�dhgp_gljZpbb�deZkl_jh\�G&. �GW z ���deZkl_ju�jZkiZ^Zxlky��ijbq_f�jZk�iZ^�dhgljhebjm_lky�^bnnmab_c�b wg_j]b_c�Zdlb\Zpbb�jZaeh`_gby�deZkl_jZ�<ujZ`_gb_� ����iha\hey_l�h^ghagZqgh�hij_^_eblv�l_fi_jZlmjgmx�aZ\b�kbfhklv� dhwnnbpb_glZ�^bnnmabb�'�7��ih� agZq_gbyf�P�7���Kh\f_klgh_�j_r_�gb_�mjZ\g_gbc�������b ������qbke_gguf�f_lh^hf�k mq_lhf�ba\_klghc�kdhjhklb�gZ�]j_\Z�jZkieZ\Z�G7�GW  �FRQVW iha\hebeh�hij_^_eblv�gZqZevguc�jZ^bmk�dheeh�b^ghc�qZklbpu�5� b wg_j]bx�Zdlb\Zpbb�jZaeh`_gby�deZkl_jh\�H�< ^Zgghc� jZ[hl_� ijb� jZkq_l_� ij_^eh`_gghc� fZl_fZlbq_kdhc� fh^_eb�jZaeh`_gby�deZkl_jh\�\ jZkieZ\Zo�kbemfbgh\�bkihevah\Zeb�agZq_gby�dbg_fZlb�q_kdhc�\yadhklb��k\yaZgghc�q_j_a�mjZ\g_gb_�����k ^bgZfbq_kdhc�\yadhklvx�����
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���
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I_j_q_gv� \_s_kl\�� dhlhju_�fh]ml h[jZah\u\Zlvky� ijb� aZ^Zgguo� we_�f_glguo�khklZ\Zo��hij_^_eyeb�\ j_amevlZl_�qbke_ggh]h�fh^_ebjh\Zgby�gZ�hk�gh\_�ijh]jZffgh]h�dhfie_dkZ ©:kljZª�^ey�^bZiZahgZ�l_fi_jZlmj���������D�< j_amevlZl_� fh^_ebjh\Zgby� mkeh\bc�nhjfbjh\Zgby� ]Zah\hc�nZau�hij_^_e_gu�\hafh`gu_�khklZ\u�b l_fi_jZlmju�ijhp_kkh\�]hj_gby�]Zahh[jZa�gh]h��l\_j^h]h�b kf_rZggh]h�lhieb\Z�\ aZ\bkbfhklb�hl�ihdZaZl_e_c�D b D ^ey�j_`bfh\��oZjZdl_jguo�dZd�^ey�j_Zdpbhgghc�dZf_ju��lZd�b jZnbgbjmxs_]h�hl�klhcgbdZ�kljmcgh�wfmevkbhggh]h�Z]j_]ZlZ�Bkke_^h\Zgb_� ijhp_kkh\� ijyfh]h� `b^dhnZagh]h� \hkklZgh\e_gby�`_�e_aZ� hkms_kl\eyeb� gZ� fh^_evguo� kbkl_fZo� )H�2��Q&�P2� b)H�2��&Z2�6L2��Q&�P2�� < j_amevlZl_� bkke_^h\Zgby� hij_^_e_gu� dhebq_kl�\_ggu_� aZ\bkbfhklb��hljZ`Zxsb_� \hafh`gu_�jZkoh^u� m]e_jh^Z�b dbkehjh^Z�ijb�ihemq_gbb�aZ^Zgguo�iZjZf_ljh\�f_lZeeZ�b l_fi_jZlmju�ihjy^dZ�����qK��IhdZaZgh��qlh�nZdlhjhf��hij_^_eyxsbf�jZkoh^u�dbkehjh^Z�b lhieb\Z��y\ey�_lky� ihdZaZl_ev�=�� dhlhjuc� k\yaZg� k iZjZf_ljZfb�D b D� <b^� aZ\bkbfhkl_c�ijb\_^_g�gZ�jbk����JZaebqgu_�agZq_gby�ihdZaZl_ey�= \ jZkq_lZo�aZ^Z\Zeb�im�l_f�nbdkZpbb�khklZ\Z�]Zah\hc�nZau�Ba� jbkmgdZ� ke_^m_l�� qlh� ijb� mf_gvr_gbb� = k ���� ^h� ���� kgb`Zxlky�jZkoh^u�m]e_jh^Z�k �����^h�����b dbkehjh^Z�k ����^h�����fhe_c�gZ���fhev�)H�2���g_h[oh^bfu_�^ey�^hklb`_gby�aZ^Zgguo�iZjZf_ljh\�f_lZeeZ�b l_fi_jZlmju��bdZd� ke_^kl\b_�� kms_kl\_ggh� kgb`Z_lky� dhebq_kl\h� ]Zahh[jZaguo� ijh^mdlh\��AgZq_gby�ihdZaZl_e_c�D�b J f_gyxlky�\ ij_^_eZo����y����b ���y����khhl\_lkl�\_ggh��< wg_j]_lbq_kdhf�ieZg_�\u]h^guf�y\ey_lky�\_^_gb_�ijhp_kkZ�\ h[eZk�lb�gbadbo� agZq_gbc�ihdZaZl_ey =��H^gZdh��ijZdlbq_kdb�ijb_fe_fuf�y\ey_lky�^bZiZahg = ��y�����ihkdhevdm�^Zevg_cr__�mf_gvr_gb_�wlh]h�iZjZf_ljZ�ijb�\h^bl�d kgb`_gbx�kl_i_gb�\hkklZgh\e_gby�`_e_aZ�b m\_ebq_gbx�fZkku�reZdZ�< j_amevlZl_� bkke_^h\Zgby� mkeh\bc� `b^dhnZagh]h� \hkklZgh\e_gby�`_e_aZ b�fZj]ZgpZ gZ�fh^_evghc�kbkl_f_�j)H�2��O0Q2�Q&�P2� ihdZaZgh��qlh�fbgbfZevgh�\hafh`gu_�jZkoh^u�m]e_jh^Z�b dbkehjh^Z�ijb�j ����b O ��khklZ\�eyxl�Q ����b P ����fhe_c�ijb�ihdZaZl_e_�= �����Ijb�\u\h^_�kbkl_fu�ba�jZ\�gh\_kby�aZ�kq_l�kgb`_gby�dhgp_gljZpbb�KH \ ]Zah\hc�nZa_�\ j_amevlZl_�j_Z�ebaZpbb�^h`b]Zgby�hloh^ysbo� ]Zah\�j_adh�kgb`Z_lky�kl_i_gv�\hkklZgh\e_gby�fZj]ZgpZ��LZd�ijb�mf_gvr_gbb�= hl����^h�����kl_i_gv�\hkklZgh\e_gby�fZj]Zg�pZ�kgb`Z_lky�k ���^h�����
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K mq_lhf�j_amevlZlh\�fh^_ebjh\Zgby�b bkke_^h\Zgby�ijhp_kkh\�\ we_�f_glZjguo�kbkl_fZo�[ueb�ijh\_^_gu�bkke_^h\Zgby�b jZkq_lu�\ZjbZglh\�l_o�gheh]bc� g_ij_ju\gh]h� ihemq_gby� f_lZeeZ� ^ey� jZaebqguo� lbih\� Z]j_]Zlh\�kljmcgh�wfmevfbhggh]h�lbiZ��Hkms_kl\eyebkv�jZkq_lu�ke_^mxsbo�l_ogheh]bc��ihemq_gb_�f_lZeeZ�k bkihevah\Zgb_f�qm]mgZ��]Zahh[jZagh]h�dbkehjh^Z�b l\_j�^uo�hdbkebl_e_c��ijyfh_�ihemq_gb_�f_lZeeZ�ba�`_e_ahkh^_j`Zsbo�fZl_jbZ�eh\�k ijbf_g_gb_f�l\_j^uo�\hkklZgh\bl_e_c��ieZklbnbdZlhjZ�\ \b^_�hljZ[h�lZggh]h�fZkeZ�b ]Zahh[jZagh]h�dbkehjh^Z�� �ijyfh_�ihemq_gb_�f_lZeeZ�ba�`_�e_ahjm^guo�fZl_jbZeh\�k ijbf_g_gb_f�l\_j^uo \hkklZgh\bl_e_c��ijbjh^gh]h�]ZaZ�b dbkehjh^Z��ihemq_gb_�n_jjhkieZ\h\�b j_ZebaZpby�ijyfh]h�e_]bjh\Zgby�f_lZeeZ�\ Z]j_]Zl_�kljmcgh�wfmevkbhggh]h�lbiZ�K p_evx�hij_^_e_gby�hilbfZevguo�jZkoh^h\�fZl_jbZeh\�^ey�g_kdhev�dbo \ZjbZglh\�l_ogheh]bc�[ueb�ijh\_^_gu�bkke_^h\Zgby�\ebygby�jZaebqguo�nZdlhjh\�gZ�ihdZaZl_eb�ijhp_kkh\�>ey� bkke_^h\Zgby� \hafh`ghklb� i_j_jZ[hldb� jZaebqgh]h� dhebq_kl\Z�hdZebgu�l_ogheh]bb�ihemq_gby�f_lZeeZ�k bkihevah\Zgb_f�qm]mgZ�[ueb�ijh\_�^_gu�bkke_^h\Zgby�\ebygby�baf_g_gby�jZkoh^Z�hdZebgu�b kl_i_gb�^h`b]Zgby�hloh^ysbo�]Zah\�gZ�ihdZaZl_eb�ijhp_kkZ��Kgb`_gb_�l_ogbdh�wdhghfbq_kdbo�ih�dZaZl_e_c�ijhp_kkZ��wg_j]h_fdhklb�ijhp_kkZ�\ ij_^_eZo�hl �����^h������]>`�lb k_[_klhbfhklb�f_lZeeZ�±hl������^h������jm[�l��^ey�jZkoh^Z qm]mgZ����d]�kijb�mf_gvr_gbb�^heb�hdZebgu�\ rbol_�k ��^h����d]�k iha\hey_l�k^_eZlv�\u\h^�h p_e_khh[jZaghklb� i_j_jZ[hldb� `_e_ahkh^_j`Zsbo� fZl_jbZeh\� ± hloh^h\�ijhba\h^kl\Z�b \hafh`ghklb�bkdexq_gby�\ dZq_kl\_�bkoh^gh]h�fZl_jbZeZ�qm]m�gZ� Ih�j_amevlZlZf�bkke_^h\Zgbc�k^_eZg�\u\h^��qlh�^ey�^Zggh]h�ijhp_kkZ�k mq_lhf�l_ogheh]bq_kdbo�\hafh`ghkl_c�hilbfZevguf�y\ey_lky�jZkoh^�hdZeb�gu���d]�k ijb�^h`b]Zgbb�KH ^h�KH� ����LZd`_�ijh\_^_gu�bkke_^h\Zgby�\ebygby�jZaebqguo�nZdlhjh\�gZ�iZjZ�f_lju�ijhp_kkZ�ijyfh]h�ihemq_gby�f_lZeeZ�ba�`_e_ahjm^guo�fZl_jbZeh\��Ijb�jZaebqghc�kl_i_gb�^h`b]Zgby�KH ^h�KH� hij_^_e_gu jZkoh^u�dhdkZ��dbkehjh�^Z�b ba\_klb��h[_ki_qb\Zxsb_�kh^_j`Zgb_�m]e_jh^Z�\ f_lZee_� >&@ ������Bk�ke_^h\Zgh�\ebygb_�baf_g_gby�agZq_gby�ihdZaZl_ey�= gZ�jZkoh^u�b fZkku�nZa�\uoh^guo�ihlhdh\�b l_ogbdh�wdhghfbq_kdb_�ihdZaZl_eb�ijhp_kkZ��hij_^_e_gh��qlh�ijb�m\_ebq_gbb�kl_i_gb�^h`b]Zgby�KH ijb�nbdkbjh\Zgguo�iZjZf_ljZo�dh�g_qgh]h�khklhygby�ijhbkoh^bl�kgb`_gb_�Z[khexlguo�jZkoh^h\�fZl_jbZeh\��qlh�ijb\h^bl�ijb�ihklhygghf�\uoh^_�f_lZeeZ�d mf_gvr_gbx�dhebq_kl\Z�reZdZ�b]ZaZ��Kms_kl\_ggh�kgb`Zxlky�k_[_klhbfhklv�f_lZeeZ�b wg_j]h_fdhklv�ijhp_k�kZ� J_amevlZlu�fh^_ebjh\Zgby�b jZkq_lZ�ijhp_kkh\�ihemq_gby�f_lZeeZ�ba�qm]mgZ�b hdZebgu�b ijyfh]h�ihemq_gby�f_lZeeZ�ba�kf_kb�`_e_ahjm^guo�fZl_�jbZeh\ bkihevah\Zebkv�ijb�hleZ^d_�l_ogheh]bc gZ�hiulghc�mklZgh\d_��kha^Zg�ghc�\ DDP���AKFD�\ �����]h^m��gZ�dhlhjhc [ue�ijh\_^_g�jy^�wdki_jbf_glh\�K bkihevah\Zgb_f�jZajZ[hlZgghc�f_lh^bdb�[ueb�lZd`_�ijh\_^_gu�jZk�q_lu�ijhp_kkh\�ijyfh]h� \hkklZgh\e_gby�fZj]ZgpZ��bkke_^h\Zgby�\ebygby�gZ�ihdZaZl_eb�ijhp_kkZ�jZaebqguo� lbih\�b jZkoh^h\�\hkklZgh\bl_e_c�b khklZ\Z�]Zah\hc�nZau��hij_^_e_gu�hilbfZevgu_�jZkoh^u�rbolh\uo�fZl_jbZeh\�b iZ�jZf_lju�ijhp_kkZ��;ue�k^_eZg�\u\h^�h \hafh`ghklb�ihemq_gby�n_jjhkieZ\h\�b j_ZebaZpbb�ijyfh]h�e_]bjh\Zgby�f_lZeeZ�\ Z]j_]Zl_�kljmcgh�wfmevkbhggh]h�lbiZ��qlh�[ueh�ih^l\_j`^_gh�wdki_jbf_glZfb�gZ�hiulghc�mklZgh\d_��< wdki_�
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jbf_glZo� �������� ]h^h\�ihemq_gu�fZj]Zgp_\u_�klZeb�f_lh^hf�ijyfh]h�e_]b�jh\Zgby�k kh^_j`Zgb_f�fZj]ZgpZ�hl�����^h�����K p_evx�\uykg_gby�ijbgpbibZevghc�\hafh`ghklb�i_j_jZ[hldb�lblZgh�fZ]g_lblh\h]h�dhgp_gljZlZ�\ Z]j_]Zl_�kljmcgh�wfmevkbhggh]h�lbiZ�lZd`_�[ueb�ijh\_^_gu�l_jfh^bgZfbq_kdb_�jZkq_lu��Ihemq_g�oZjZdl_j�baf_g_gby�khklZ\�eyxsbo�f_lZeeZ�b reZdZ�\ aZ\bkbfhklb�hl�fZkku�m]e_jh^hkh^_j`Zsbo�fZl_�jbZeh\� b hij_^_e_g� hilbfZevguc k_dmg^guc� jZkoh^� m]e_jh^Z� ^ey� mkeh\bc�hiulghc�mklZgh\db�ijb�jZaebqguo�khklZ\Zo�lblZgh�fZ]g_lblh\h]h�dhgp_gljZlZ��\uy\e_gu� ]jZgbpu�hdbkebl_evghc��i_j_oh^ghc�b \hkklZgh\bl_evghc�h[eZkl_c�b ^bZiZahgu�baf_g_gby�khklZ\Z�nZa�GZ� hkgh\_� jZkkfhlj_gguo� j_amevlZlh\ bkke_^h\Zgbc� [ueb� hp_g_gu�l_ogheh]bq_kdb� ^himklbfu_� jZkoh^u� m]e_jh^hkh^_j`Zsbo� fZl_jbZeh\�� fZkk�f_lZeeZ�b reZdZ�\ aZ\bkbfhklb�hl�\hafh`gh]h�kh^_j`Zgby�hdkb^h\�`_e_aZ�\reZd_�ijb�jZaebqghf�kh^_j`Zgbb�KH \ ]Zah\hc�nZa_��Z lZd`_�ij_^_evgh�\ha�fh`gh_�kh^_j`Zgb_ 7L2� \ reZd_�hl�^heb�lblZgh\h]h�dhgp_gljZlZ�b \u[jZgu�khklZ\u�rbolh\uo� fZl_jbZeh\� b wg_j]hghkbl_e_c� ^ey� ijh\_^_gby wdki_jb�f_glh\�LZdbf�h[jZahf��iml_f�j_r_gby�hilbfbaZpbhgguo� aZ^Zq�b bkihevah\Z�gby� j_amevlZlh\� fh^_ebjh\Zgby� ijhp_kkh\� \ we_f_glZjguo� l_jfh^bgZfbq_�kdbo�kbkl_fZo�^ey�dZ`^h]h�\ZjbZglZ�l_ogheh]bb�hij_^_e_gu ^bZiZahgu�baf_�g_gby� jZkoh^h\� \oh^guo� ihlhdh\�� ijb� dhlhjuo� ^hklb]Zxlky� lj_[m_fu_� iZjZ�f_lju�ijhp_kkZ� �ijhba\h^bl_evghklv�Z]j_]ZlZ�� l_fi_jZlmjZ��khklZ\�f_lZeeZ��reZdZ� b ]ZaZ�� b gZbemqrb_� l_ogbdh�wdhghfbq_kdb_� ihdZaZl_eb�� Ihemq_ggu_�^Zggu_�bkihevah\Zebkv�ijb�hleZ^d_�l_ogheh]bc�gZ�hiulghc�mklZgh\d_�\ i_jbh^�k �����ih������]h^�
M>D����������������������WDKI?JLGU?�EH=BQ?KDB? KBKL?FU�>B:=GHKLBDB :<:JBC�G:�IJBF?J?�:=J?=:LH<��<UIE:<EYXSBO�QM=MGEbkb_gdh�<�=���Fhjhah\Z�<�:���>jm`bgbgZ�H�=���IZj_gvdh\�:�?���Qbklh\ <�I���AZoZjh\Z�=�;���Dhghg_gdh�B�:�

 M=LM��]��?dZl_jbg[mj] FBKbK��]��Fhkd\Z Bgklblml�fZrbgh\_^_gby�MjH�J:G��]��?dZl_jbg[mj]< kh\j_f_gghf� ^hf_gghf� ijhba\h^kl\_� ^Z`_� djZldh\j_f_ggh_� gZjm�r_gb_�l_ogheh]bq_kdh]h�ijhp_kkZ�k\yaZgh�k [hevrbfb�ihl_jyfb�ijhba\h^kl\Z��G_kfhljy�gZ�kh\_jr_gkl\h\Zgb_�f_lh^h\�\_^_gby�^hf_gghc�ieZ\db��\ ijZdlb�d_�g_j_^dh�\klj_qZxlky�agZqbl_evgu_�hldehg_gby�hl�hilbfZevgh]h�j_`bfZ�beb�jh\gh]h�oh^Z�^hf_gghc�i_qb��Hgb�ijb\h^yl�g_� lhevdh� d k_jv_aguf�jZkkljhc�kl\Zf��gh�b d�Z\Zjbyf��kha^Z\Zy�mkeh\by�jZ[hlu��hiZkgu_�^ey�h[kem`b\Zxs_]h�i_jkhgZeZ��l�_��d qj_a\uqZcguf�kblmZpbyf�Ijbqbgu� bo� \hagbdgh\_gby� b ihke_^mxs_]h� jZa\blby� fgh]hh[jZagu��GZjmr_gby�l_ieh\h]h�j_`bfZ��\e_dmsb_�d baf_g_gbx�h[t_fZ�b jZkiheh`_gby�ih�\ukhl_�ijhnbey�i_qb�ahg�ieZklbqghklb��dh]_abb��b reZdhh[jZah\Zgby��jZ[h�lZ�� \ke_^kl\b_� wlh]h�� gZ� hkZ^dZo�� j_adb_� baf_g_gby� \ khklZ\_� b hkgh\ghklb�reZdZ��f_oZgbq_kdhf� b kblh\hf� khklZ\_�rbolh\uo�fZl_jbZeh\�� g_ijZ\bevgh�
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mklZgh\e_ggZy�kbkl_fZ�aZ]jmadb�rbolu�\ i_qv�b ^_n_dlu�\ __�aZ]jmahqguo�f_�oZgbafZo��\ lhf�qbke_�gZjmr_gb_�khhkghklb�aZkuigh]h�ZiiZjZlZ�k p_gljhf�i_�qb��jZ[hlZ� k ojhgbq_kdb�i_j_iheg_gguf� ]hjghf�ba�aZ� qZkluo�gZjmr_gbc� ]jZ�nbdZ�\uimkdh\�ijh^mdlh\�ieZ\db��baebrg_c�hkgh\ghklb�reZdh\�b l�^�Ijb�hlghkbl_evgh�g_[hevrhf�jZa\blbb��k\yaZgguf�k gZjmr_gb_f�mklZ�gh\e_ggh]h�jZaf_s_gby�jm^guo�gZ]jmahd�ih k_q_gbx�dhehrgbdZ��hgb�e_]dh�mkl�jZgyxlky� ba\_klgufb�f_lh^Zfb� mijZ\e_gby� oh^hf� ^hf_gguo� i_q_c��Wnn_d�lb\ghklv�bo� aZ\bkbl�hl�k\h_\j_f_gghklb�\uy\e_gby�gZjmr_gbc��ij_^\b^_gby�ijbqbg�bo�\hagbdgh\_gby�b ijbgylby�^_ckl\_gguo�f_j�^ey�bo�ebd\b^Zpbb��Wlh�h^gZ�ba�hkgh\guo�aZ^Zq�l_ogheh]Z��\_^ms_]h�i_qv�Lbibqgufb�hldehg_gbyfb�hl�ghjfZevgh]h�jZkij_^_e_gby�ihlhdh\�]ZaZ�brbolh\uo�fZl_jbZeh\�[u\Zxl��i_jbn_jbcguc��hk_\hc��dZgZevguc�oh^u��i_j_�dhk�mjh\gy�aZkuib��jZaebqghc�kl_i_gb�b \b^Z�ih^\bkZgby�rbolu� �\ lhf�qbke_�lZd� gZau\Z_fhc� ³lm]hc´� oh^� b jZ[hlZ� g_iheguf� k_q_gb_f���<ke_^kl\b_� wlh]h�ijhbkoh^bl�ihoheh^Zgb_�beb�baebrgbc�jZah]j_\�i_qb��i_j_]jma�__ hk_\hc�ahgu�fbg_jZevghc�rbolhc��gZjmr_gb_�jh\ghklb�oh^Z��<hagbdZxl�mkeh\by�^ey�aZ]jh�fh`^_gby�]hjgZ�k qZkluf�]hj_gb_f�\ha^mrguo nmjf��Ijb�^ebl_evguo�dZgZev�guo� oh^Zo� ijhbkoh^bl� g_jZ\ghf_jguc� jZa]Zj� ijhnbey� beb� aZklhc�rbolh\uo�fZl_jbZeh\�k h[jZah\Zgb_f�gZklue_c�G_j_^dh� nmjfu� aZeb\Zxlky� oheh^gufb� `_e_agufb� beb� ih\ur_gghc�hkgh\ghklb�reZdZfb�gZ�oh^m�i_qb�ijb�h[ju\Zo�rbolu�beb�bkdmkkl\_gguo�hkZ^�dZo��G_fZemx�jhev�\ lZdbo�jZkkljhckl\Zo�b]jZxl�^_n_dlu�\ jZ[hl_�h[hjm^h\Z�gby��hkh[_ggh�gZ�aZ]jmad_�i_qb��< blh]_�ijhbkoh^bl�ihl_jy�h[s_]h�l_ogheh]b�q_kdh]h�]jZnbdZ�ijhba\h^kl\Z�b mom^r_gb_�_]h�l_ogbdh�wdhghfbq_kdbo�ihdZaZ�l_e_c� Ij_^mij_`^_gb_� jZkkljhckl\�^hklb]Z_lky�ihklhygkl\hf�j_`bfZ�ieZ\�db��Hgh�kha^Z_lky��ij_`^_�\k_]h��klZ[bevghklvx�rbolh\uo�fZl_jbZeh\��dZd�ih�nbabdh�obfbq_kdbf�� lZd� b f_lZeemj]bq_kdbf� k\hckl\Zf�� Ihklhygkl\h� kujvy��^Z`_�g_�hl\_qZxs_]h�ghjfZf�ih�k\hbf�ihdZaZl_eyf��± wlh�emqr__�_]h dZq_kl�\h��d dhlhjhfm�\hafh`gh�ih^h[jZlv�khhl\_lkl\mxsbc�l_ogheh]bq_kdbc�j_`bf��Hlkx^Z�g_h[oh^bfhklv�fZdkbfZevgh]h�mkj_^g_gby�fZl_jbZeh\�ijb�ih^]hlh\d_�bo�d ieZ\d_��m^Ze_gby�f_ehqb��ihklhygkl\h�\eZ`ghklb�<lhjh_�\Z`gh_�mkeh\b_�� kh[ex^_gb_�l_ogheh]bq_kdh]h j_`bfZ�ieZ\db��h[_ki_q_gb_�jh\gh]h�oh^Z�i_qb��k\h_h[jZaghc�ih^kljhcdb�ih^�baf_gyxsb_ky�\kbem�jZaebqguo�ijbqbg�mkeh\bc�^hf_gghc�ieZ\db�Ijb� wlhf� [hevrh_� agZq_gb_� bf__l� h[_ki_q_gb_� l_ogheh]m� khhl\_lkl�\mxsbo�mkeh\bc�^ey�mijZ\e_gby�j_`bfhf�ieZ\db��lZd�dZd�fgh]hh[jZab_�iZjZ�f_ljh\� khklhygby� b mijZ\eyxsbo� \ha^_ckl\bc� qZklh� g_� h[_ki_qb\Zxl� hilb�fZevgh_�ijbgylb_�j_r_gbc�gZ�mijZ\e_gb_�\ hkeh`g_gguo�b l_f�[he__�\ qj_a�\uqZcguo�kblmZpbyo��< hij_^_e_gghc�f_j_�wlZ�\Z`gZy�aZ^ZqZ�j_rZ_lky�iml_f�kha^Zgby�lZd�gZau\Z_fuo��lj_omjh\g_\uo�:KM�LI�keh`guo�h[t_dlh\�b \�qZkl�ghklb�� kh\_lqbdh\�fZkl_jZ�� h[_ki_qb\Zxsbo� \u^Zqm� j_dhf_g^Zpbc� gZ� mijZ\�e_gb_�\ l_fi_�k ijhp_kkhf� >��± �@��WlZ�qZklv�mijZ\e_gby�^hf_gghc�ieZ\dhc�\jZ[hlZo�BF:R�MjH�J:G��M=LM��JMH�:BG�JN��FBKbK� b ^jm]bo�hj]ZgbaZpbc�j_rZ_lky� \ qZklghklb� kha^Zgb_f� kh\_lqbdZ�fZkl_jZ�� jZ[hlZxs_]h� \ j_`bf_�bkdmkkl\_ggh]h�bgl_ee_dlZ�gZ�[Za_�fh^_e_c��ihkljh_gguo�gZ�ijbgpbiZo�g_q_l�ghc�eh]bdb�>��± ��@�< gZklhys__� \j_fy� wlb�eh]bq_kdb_� kh\_lqbdb� \ \b^_� lj_gZ`_jZ�[ueb�i_j_^Zgu�gZ�jy^�aZ\h^h\��Qmkh\kdhc�f_lZeemj]bq_kdbc��Dhkh]hjkdbc�f_lZeemj�]bq_kdbc� aZ\h^u��b ^_fhgkljbjh\Zebkv�gZ�jy^_�dhf[bgZlh\� �³GhklZ´�± HOFD��
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Gh\h�Ebi_pdbc�b ^j����Wlb� kh\_lqbdb� ± wdki_jlgu_�kbkl_fu� l_ogheh]bq_kdh]h�mjh\gy��WKLM��ij_^klZ\eyxl�kh[hc�\Z`gmx�khklZ\gmx�qZklv�ijhlb\hZ\Zjbcghc�wdki_jlghc� kbkl_fu� �I:WK��� g_h[oh^bfhklv� kha^Zgby� dhlhjhc� klZgh\blky�hq_gv�\Z`ghc�gZ�kh\j_f_gghf�wlZi_��GZ�kemqZc�djZcg_�g_[eZ]hijbylgh]h�jZa�\blby� kblmZpbc� ± qj_a\uqZcguo� kblmZpbc� ijh\_^_gu� jZ[hlu� b ih� kha^Zgbx�WKLM�^ey�ieZ\db�I@< >����@�H^gZdh ^ey�lZdbo�keh`guo�Z]j_]Zlh\��dZd�qm]mg\uieZ\eyxsb_��ij_^eh�`_gh� ^hihegblv� kbkl_fu� l_ogheh]bq_kdh]h� mijZ\e_gby� b wdki_jlgufb� kbkl_�fZfb� g_ihkj_^kl\_ggh� hih\_s_gby� b ij_^mij_`^_gby� Z\Zjbc� b jZkkljhckl\�oh^Z� �WKQK�� >���± ��@��< dhfie_dk_�k WKLM�hgb�b khklZ\eyxl dhfie_dk�I:WK�mijZ\ey_fh]h�h[t_dlZ�GZ�^Zgghf�wlZi_�ijh\_^_gZ�kbkl_fZlbaZpby�Z\Zjbcguo�kblmZpbc�b jZk�kljhckl\�^hf_gghc�i_qb�b \uiheg_gZ��lZd�gZau\Z_fZy��³iZkkb\gZy´�qZklv�WKQK�\ \b^_�eh]bq_kdh]h�Ze]hjblfZ�qj_a\uqZcguo�kblmZpbc�b bo�ij_^mij_`^_gby�:gZeh]bqgu_�jZ[hlu�ijh\h^ylky�b ^ey�Z]j_]ZlZ�I@<��Ijb�wlhf�[ue�bk�ihevah\Zg�hiul�jZ[hlu�^hf_gguo�i_q_c�b Z]j_]Zlh\�I@<��kbkl_fZlbabjh\Zg�guc�\ jy^_�jZ[hl��hiul�wdki_jlh\�l_ogheh]h\�>���± ��@�Ij_^eh`_gh�hnhjfblv�b kbkl_fZlbabjh\Zlv�^ey�lZdbo�keh`guo�kblmZ�pbc�hkgh\gu_�ijbagZdb�^bZ]ghklbdb�Z\Zjbc�b jZkkljhckl\�\ fZljbqghc�nhjf_�k\\_^_gb_f�we_f_glh\�ljhbqghc�g_q_lghc�eh]bdb�\ djbl_jbyo�³f_gvr_´��³ghjfZ´��³[hevr_´� �lZ[ebpZ� ����Ijb�wlhf�ghjfZevguf�khklhygb_f�h[t_dlZ� ± ^hf_gghc�i_qb� ± kqblZ_lky� khklhygb_�� hij_^_ey_fh_� l_ogheh]bq_kdbfb� bgkljmdpbyfb��hiulhf� jZ[hlu� b fZl_fZlbq_kdbf� hibkZgb_f� b fh^_ebjh\Zgb_f� ijhp_kkh\��j_Zebamxsbfb�ih^^_j`Zgb_�\uoh^guo�iZjZf_ljh\�^hf_gghc�i_qb�gZ�lj_[m_�fhf�mjh\g_�^ey�h[_ki_q_gby�lj_[m_fhc�ijhba\h^bl_evghklb�b dZq_kl\Z�qm]mgZ�ijb�fbgbfZevghf jZkoh^_�dhdkZ�b ^jm]bo�lhieb\guo�^h[Z\hd��wg_j]hghkbl_e_c�b fZl_jbZeh\�b h[_ki_qb\Zxsbfb�ghjfZevguc� �[_aZ\Zjbcguc��oh^�^hf_gghc�i_qb�� Ex[u_� hldehg_gby� hl� ghjfZevgh]h� khklhygby� �³ghjfZ´�� \ [hevrmx��³[hevr_´��beb�f_gvrmx� �³f_gvr_´��klhjhgm��\uoh^ysb_� aZ�ij_^_eu�^himklb�fhc�ih]j_rghklb�baf_j_gbc����± �����kqblZxlky�hldehg_gbyfb�hl�ghjfZevgh]h�khklhygby� b lj_[mxl� khhl\_lkl\mxs_]h� baf_g_gby� \oh^guo� mijZ\eyxsbo� iZ�jZf_ljh\�^hf_gghc�i_qb��Baf_g_gb_�mijZ\eyxsbo�iZjZf_ljh\�lZd`_�hij_^_�ey_lky�\ jZfdZo�ljhbqghc�eh]bdb�agZq_gbyfb� ³ghjfZ´�� ³[hevr_´�beb� ³f_gvr_´�ghjfu��Z bo�\u[hj�lZd`_�hij_^_ey_lky�gZ�hkgh\Zgbb�l_ogheh]bq_kdbo�bgkljmd�pbc��hiulZ�jZ[hlu�b fZl_fZlbq_kdh]h�hibkZgby�b fh^_ebjh\Zgby�ijhp_kkh\�\^hf_gghc�i_qb�Ij_^klZ\e_ggZy� lZ[ebpZ� ^_fhgkljbjm_l�� lZdbf� h[jZahf�� iZkkb\gmx��lj_gZ`_jgmx�nhjfm�^bZ]ghklbdb�< k\yab� kh� keh`ghklvx� ijhl_dZxsbo� \ ^hf_gguo� i_qZo� ijhp_kkh\� b\hafh`ghklyfb�g_h^ghagZqghc�hp_gdb�keh`b\rboky�kblmZpbc�ijb�nhjfbjh\Z�gbb�djbl_jb_\�^bZ]ghklbdb�ijh\_eb�bo�jZg`bjh\Zgb_�ih�deZkkZf��]eZ\guc��^h�ihegbl_evguc�b \kihfh]Zl_evguc�djbl_jbc��Ijb�wlhf�\u^_e_gh���hkgh\guo�dZ�l_]hjbc�^bZ]ghklbdb�Z\Zjbcgh]h�khklhygby�b jZkkljhckl\�oh^Z�i_qb��ijhju\u�]hjgZ��ijhju\u�rZolu��aZ]jhfh`^_gb_�]hjgZ��gZklueb�\ rZol_��jZah]j_\�i_qb�b__ ihoheh^Zgb_��\aju\u�gZ�nmjf_gguo�mkljhckl\Zo�



LZ[ebpZ �Eh]bq_kdbc�Ze]hjblf�wdki_jlghc�kbkl_fu�qj_a\uqZcguo�kblmZpbc�^hf_gguo�i_q_c �WKQK�1i�i <b^u�qj_a\uqZcguo�kblmZpbc��Z\Zjbc�bjZkkljhckl\�
=eZ\guc�djbl_�jbc >hihegbl_evgu_�djbl_jbb <kihfh]Zl_evgu_�djb�l_jbb��jZkq_lgu_�b ^j�� Wdklj_ggu_�f_ju�ij_^m�ij_`^_gby

�� Ijhju\u�]hjgZ��[h�dh\u_�b hk_\u_� L_fi_jZlmjguc�i_j_iZ^\h^u�\ oheh^bev�gbdZoe_sZ^b!

L_fi_jZlmjguci_j_iZ^�\h^u�gZ�ieblh\uo�oheh�^bevgbdZo�]hjgZ!
LhesbgZ�hklZ\r_cky�deZ^db�b ]ZjgbkZ`Z�

M\_ebq_gb_�kh^_j`Zgby�lblZgZ�\ qm]mg_F_lh^u�gZjZsb\Zgby�e_sZ^b
�� Ijhju\u�rZolu L_fi_jZlmjguc�i_j_iZ^�\h^u�\ieblh\uo�oheh�^bevgbdZo�rZolu!

L_fi_jZlmjZdh`moZ!
GZijy`_gb_�\ dh`mo_�rZolu!

GZjm`gZy�iheb\dZ�dh`m�oZ�\h^hc
�� AZ]jhfh`^_gb_�]hjgZ Ijhqghklv�dhdkZ��F����

HiheaZgb_�]Zjgb�kZ`ZIhiZ^Zgb_�\h^u�\]hjg<ukhdhhgh\gu_�b]ebgha_fbklu_oheh^gu_�reZdb

Kbkl_fZlbq_kdh_�gZdh�ie_gb_�baebrgbo�ijh^mdlh\�ieZ\db!J_ZdpbhggZy�kihkh[�ghklv�dhdkZ�GZdhie_gb_�f_ehqb�f_�g__�������ff!>ebl_evgZy�jZ[hlZ�i_�qb�hk_\uf�oh^hf��oh^�³ljm[hc´�

Memqr_gb_�dZq_kl\Z�dhd�kZKh[ex^_gb_ ]jZnbdZ�\uimkdh\H[_ki_q_gb_�ghjfZevgh�]h�khklZ\Z�reZdZ�b _]h�gZ]j_\Z



1i�i <b^u�qj_a\uqZcguo�kblmZpbc��Z\Zjbc�bjZkkljhckl\�
=eZ\guc�djbl_�jbc >hihegbl_evgu_�djbl_jbb <kihfh]Zl_evgu_�djb�l_jbb��jZkq_lgu_�b ^j�� Wdklj_ggu_�f_ju�ij_^m�ij_`^_gby

�� GZklueb�\ rZol_ DZgZevguc�oh^��l_fi_jZlmjZ�i_�jbn_jbcguo�]Z�ah\!
Ihklmie_gb_�pbgdZ��^h ����d]�l qm]���bs_ehq_c!Kh^_j`Zgb_�f_eh�qb�\ rbol_!

LhesbgZ�gZklueb��ih�khklZ\m�]ZaZ�b l_fi_jZ�lmj_�dh`moZ�!Kh^_j`Zgb_�m]e_dbkeh�lu�ih�jZ^bmkm�dhehrgb�dZ!

M\_ebq_gb_�jh\ghklb�oh�^ZMf_gvr_gb_�ijboh^Z�pbgdZ�b s_ehq_c�\ i_qvHlk_\�jm^ghc�f_ehqb�\rbol_
�� JZah]j_\�i_qb Kh^_j`Zgb_�`_�e_aZ�\ rbol_�

Jm^gZy�gZ]jmadZ�Dj_fgbc�\ qm]mg_!
L_hj_lbq_kdZy�l_fi_�jZlmjZ�]hj_gby�m nmjf!Hkgh\ghklv�reZdZ�

M\eZ`g_gb_�^mlvyMkbe_gb_�dhgljhey�\rbol_�kh^_j`Zgby�`_e_�aZ�b hkgh\ghklb�kujvy
�� Ihoheh^Zgb_�i_qb <eZ]Z�dhdkZ! Jm^gZy�gZ]jmadZ!)H2 \ reZd_!

Kl_i_gv�ijyfh]h�\hk�klZgh\e_gby�\ i_qb!
Mkbe_gb_�dhgljhey�aZ�\eZ]hc�dhdkZ��ijbf_g_gb_�g_cljhggh]h�\eZ]hf_jZKgb`_gb_�jm^ghc�gZ]jma�db�� <aju\u�gZ�nmjf_g�guo�mkljhckl\Zo L_fi_jZlmjguc�i_j_iZ^�\h^u�gZ�nmjfZo!

HiheaZgb_�]Zjgb�kZ`ZJZkoh^�\h^u�gZ�nmjfZo!
L_fi_jZlmjZ�lhjp_\hc�qZklb�nmjf!>Z\e_gb_�iZjZ�b \h^u�gZ�hloh^ysbo ljm[dZo�nmjf�

Mkbe_gb_�hoeZ`^_gby�nmjfKgb`_gb_�^Z\e_gby�^m�lvy�b hklZgh\dZ�i_qb>hihegbl_evguc�dhg�ljhev�dZq_kl\Z�ba]hlh\�e_gby�\ha^mrguo�nmjfIjbf_qZgb_� !�± [hevr_�ghjfu���± f_gvr_�ghjfu�



���

LZ[ebpZ�Zijh[bjh\ZgZ�k bkihevah\Zgb_f�wdki_jlh\�l_ogheh]h\�gZ�jy^_�f_lZeemj]bq_kdbo�aZ\h^h\�b dhf[bgZlh\�< gZklhys__�\j_fy�hgZ�ij_^klZ\e_gZ�\ fZljbqghc�nhjf_�\ dhfivxl_j_�b bkihevam_lky�\ dZq_kl\_�lj_gZ`_jZ�b kh\_lqbdZ�fZkl_jZ�Ij_^hl\jZs_gb_� qj_a\uqZcguo� kblmZpbc �Z\Zjbc�b jZkkljhckl\�oh^Z��b]jZ_l�\Z`gmx�jhev�\ lZdhf�wg_j]h� b fZl_jbZeh_fdhf�ijhba\h^kl\_��dZd�^h�f_gguc��Z lZd`_�bf__l�[hevrh_�agZq_gb_�b ^ey�^jm]bo�qm]mg\uieZ\eyxsbo�Z]�j_]Zlh\�� gZijbf_j�� lbiZ� I@<�� Ijb� wlhf� jZkkljhckl\Z� b Z\Zjbb� hlebqZxlky�[hevrbf�jZaghh[jZab_f�ijbagZdh\�b \hafh`guo�f_j�\ha^_ckl\by�H^gZdh�iZkkb\gZy�nhjfZ�ij_^klZ\e_gby�^Zgghc�fZljbpu�g_�bkq_jiu�\Z_l�� dhg_qgh�� ^Zevg_crbo� \hafh`ghkl_c� kh\_jr_gkl\h\Zgby� kihkh[h\� ^bZ]�ghklbdb�QK��I_j_oh^� d Zdlb\ghc�nhjf_�ij_^mkfZljb\Z_l�\\_^_gb_� dhebq_kl�\_gguo� agZq_gbc�hldehg_gby�iZjZf_ljh\�hl�ghjfu��bo� \j_f_ggh_ khklhygb_��kdhjhklv�baf_g_gby�b f_ju�ih�kb]gZebaZpbb�< BF:R�MjH�J:G�kha^ZgZ�kbkl_fZ�ij_^mij_`^_gby�Z\Zjbcguo�kblmZ�pbc�gZ�hkgh\_�eh]bq_kdbo�fh^_e_c�l_ogheh]bq_kdh]h�ijhp_kkZ��ij_^klZ\e_gguo�\ l_jfbgZo�ljhbqghc�g_q_ldhc�eh]bdb �³ghjfZ´��³f_gvr_´��³[hevr_´��Ijb�wlhf�ij_^iheZ]Z_lky��qlh�ijhp_kk�ijhl_dZ_l�\ ghjfZevghf�j_`bf_��_keb� iZjZf_lju�;L�� oZjZdl_jbamxsb_�_]h� khklhygb_��gZoh^ylky� \ ^himklbfhc�ahg_��gZau\Z_fhc�³ghjfhc´�b h]jZgbq_gghc�\_ebqbgZfb PD[�b PLQ��IZjZf_lju�PD[�b PLQ�gZau\Zxlky�ihjh]Zfb��GZ�jbk� ��ihdZaZgh�h[hagZq_gb_�³ghjfu´�b ^h�imklbfuo�hldehg_gbc�;L �[hevr_� �!�
PD[ �ghjfZ� � �
PLQ �f_gvr_� ���

Jbk�����G_q_ldb_�agZq_gby�iZjZf_ljh\Fh^_eb�� \ dhlhjuo� lj_[m_lky� bgZy� dZq_kl\_ggZy� hp_gdZ� iZjZf_ljh\��fh]ml�hibku\Zlvky�\ iylbagZqghc�g_q_ldhc�eh]bd_�� ]^_� d lj_oagZqghfm�[Zabkm�fh]ml�^h[Z\blvky�agZq_gby�³fgh]h�[hevr_´��@��b ³fgh]h�f_gvr_´�>��Kha^ZggZy�kbkl_fZ�hkms_kl\ey_l�dhgljhev�\uoh^Z�aZ�ij_^_eu�ihjh]h\�agZq_gbc� aZ^Zggh]h� qbkeZ� iZjZf_ljh\� ijhp_kkZ� k kh[kl\_gguf� iZjZf_ljZ�\j_f_gguf� bgl_j\Zehf� �k_d��� fbg��� qZk��� Ihjh]b� aZ^Zxlky� gZ� hkgh\Zgbb�l_ogheh]bq_kdbo� bgkljmdpbc� b hiulZ� wdki_jlh\� \ ijbgyluo� ^ey� ^Zggh]h�baf_j_gby�_^bgbpZo�>Zggu_�h l_ogheh]bq_kdhf�ijhp_kk_�\ \b^_�bg^b\b^mZevguo�nZceh\�ih�dZ`^hfm� iZjZf_ljm�nhjfbjm_l� kbkl_fZ� k[hjZ� bgnhjfZpbb� �KHB���< dZ`^hc�aZibkb�nbdkbjm_lky�agZq_gb_�iZjZf_ljZ�b \j_fy�gZ[ex^_gby�Kbkl_fZ� dhgljhey�jZkiZdh\u\Z_l�nZceu�KHB��ZgZebabjm_l�\uoh^�iZ�jZf_ljh\�aZ�ihjh]b�b \u^Z_l�eh]bq_kdh_�agZq_gb_  ��eb[h ���eb[h !�\ \b^_�dZj�lbggh]h�ijhlhdheZ��\ dhlhjhf�iZjZf_lju�ij_^klZ\e_gu�khhl\_lkl\mxsbfb�bf�iehkdbfb� nb]mjZfb� \ p\_l_�� h[hagZqZxs_f� ³ghjfZ´�� eb[h� ³f_gvr_´�� eb[h�³[hevr_´�< l_jfbgZo�lj_oagZqghc�eh]bdb�j_Zebah\ZgZ�kbkl_fZ�dhgljhey ��k_dpbc�oheh^bevgbdZ��< l_jfbgZo� iylbagZqghc� eh]bdb� �>�� ���  �� !�� @�� kha^ZgZ� kbkl_fZ�



���

dhgljhey�b ij_^mij_`^_gby�ijh]ZjZ����nmjf��Ijhlhdhe�\u^Z_lky \ \b^_�dZj�lbgdb��]^_�l_fi_jZlmjZ�dZ`^hc�nmjfu�hlh[jZ`Z_lky�djm`dhf�khhl\_lkl\mxs_�]h�p\_lZ� �± ghjfZ ± a_e_guc�!�± hiZkgh ± `_eluc�@�± Z\Zjbcgh ± djZkguc�b l� i�Kha^ZggZy� gZ� dhgkljmdlhjkdhc�fZrbg_� kbkl_fZ� hleZ`b\Z_lky�ihkj_^�kl\hf�fh^_ebjh\Zgby� k fh^_evgufb�^Zggufb�KHB� b ihke_�hleZ^db�i_j_gh�kblky�gZ�bkihegbl_evgmx�fZrbgm�lbiZ 3&�ih^�mijZ\e_gb_f�hi_jZpbhgghc�kbk�l_fu :,1'2:6�����]^_�jZ[hlZ_l�k ^Zggufb�KHB�l_ogheh]bq_kdh]h�h[t_dlZ�Ebl_jZlmjZ�� Ebkb_gdh�<�=���Qbklh\�<�I���IZj_gvdh\�:�?��b ^j��Ijbgpbiu�ihkljh_gby�wdk�i_jlguo�kbkl_f�\ f_lZeemj]bb�gZ�ijbf_j_�wdki_jlghc�kbkl_fu� ³Kh\_lqbd�fZkl_jZ�^hf_gghc�i_qvx´� ��J_^��<�=�Ebkb_gdh��?dZl_jbg[mj]��M=LM�� ���������k��� Ebkb_gdh� <�=�� Ijbgpbiu� ihkljh_gby� lj_omjh\g_\uo� :KM� LI� h[t_dlh\� kjZkij_^_e_ggufb�iZjZf_ljZfb�gZ�ijbf_j_ :KM�gZ]j_\hf�f_lZeeZ��?dZl_�jbg[mj]��M=LM�����������k��� Qbklh\�<�I���Ebkb_gdh�<�=���E_hglv_\�:�B��b ^j��JZajZ[hldZ�wdki_jlghc�kbk�l_fu�gZ�hkgh\_�eh]bq_kdh]h�bgl_ee_dlZ�^ey�mijZ\e_gby�^hf_gghc�i_qvx��I_j\Zy�gZmqgh�l_ogbq_kdZy�dhgn_j_gpby�JMH�:BG�JN��GZmdZ�b bg`_g_j�gh_�l\hjq_kl\h�± OO, \_dm��?dZl_jbg[mj]��������k���������� Ebkb_gdh�<�=���Qbklh\�<�I���IZj_gvdh\�:�?��JZajZ[hldZ�dhfivxl_jguo�ijh�]jZff�lj_lv_]h�bfblZpbhggh�hilbfbabjmxs_]h�mjh\gy�mijZ\e_gby�^ey�f_�lZeemj]bq_kdbo� l_ogheh]bc�� I_jki_dlb\u� Z\lhfZlbaZpbb� \ h[hjm^h\Zgbb��gZmd_� b ijhba\h^kl\_�� FZl_jbZeu� x[be_cghc� j_]bhgZevghc� gZmqgh�ijZdlbq_kdhc�dhgn_j_gpbb��Gh\hdmag_pd��K=BM��������k������± ������ Ebkb_gdh�<�=���Qbklh\�<�I���IZj_gvdh\�:�?��Dhgp_ipby�ihkljh_gby�wdki_jl�guo�kbkl_f�^ey�l_ogheh]bq_kdbo�ijhp_kkh\� �gZ ijbf_j_�^hf_gguo�i_q_c���Kh\f_klgZy�k_kkby�b \uklZ\dZ±yjfZjdZ�i_jki_dlb\guo�l_ogheh]bc��K[��l_�abkh\�^hdeZ^h\��LmeZ��Ba^��:^fbgbkljZpbb� lmevkdhc� h[eZklb� b :dZ^_fbb�bg`_g_jguo�gZmd�JN��������k������ IZj_gvdh\�:�?���Qbklh\�<�I���AZoZjh\Z�=�;��b ^j��JZajZ[hldZ�b bkihevah\Z�gb_� bkdmkkl\_ggh]h� bgl_ee_dlZ� ^ey� Z]j_]ZlZ� ]ZabnbdZlhjZ� I@<�� <lhjZy�<k_jhkkbckdZy� klm^_gq_kdZy� gZmqgh�l_ogbq_kdZy� dhgn_j_gpby� ³BgnhjfZ�pbhggu_� l_ogheh]bb� b we_dljhgbdZ´��K[�� l_abkh\�^hdeZ^h\��?dZl_jbg[mj]��M=LM��������k������± ������ Qbklh\�<�I���Jhf_g_p�<�:���Ebkb_gdh�<�=��b ^j��Dhgp_ipby�ihkljh_gby�b fh�^_ev� wdki_jlghc� kbkl_fu� Z]j_]Zlh\� I@<�� GZmqgu_� rdheu� MIB� ± M=LM��<_klgbd� M=LM��� ���FZl_jbZeu� f_`^mgZjh^ghc� dhgn_j_gpbb��?dZl_jbg�[mj]��M=LM��������k������± ������ Ebkb_gdh� <�<��� Kdmjb^bg� N�I��� Qbklh\ <�I�� b ^j�� JZajZ[hldZ� wdki_jlguo�kbkl_f� \ j_`bf_� kh\_lqbdZ�� Lj_lvy� <k_jhkkbckdZy� klm^_gq_kdZy� gZmqgh�l_ogbq_kdZy� dhgn_j_gpby� ³BgnhjfZpbhggu_� l_ogheh]bb� b we_dljhgbdZ´��K[��l_abkh\�^hdeZ^h\��?dZl_jbg[mj]��M=LM��������k�����± ����� &KLVWRY�9�3���/LVLHQNR�9�*���5RPHQHWV�9�$��&RQFHSWLRQ�RI�([SHUW�6\VWHP�&UHD�WLRQ�E\�WKH�([DPSOH�RI�,URQ±6PHOWLQJ�8QLWV��0DWKHPDWLFDO�0RGHOLQJ��&RQWURO�DQG�$GYDQFHG� 7HFKQRORJLFDO� 3URFHVVHV�� 6HULHV�� +HDW� DQG� 0DVV� 7UDQVIHU�� (QHUJ\�



���

DQG� (QYLURQPHQW�� &ROOHFWLRQ� RI� 6FLHQWLLILF� :RUNV�� 1R�� �� �� (G�� 9�*�/LVLHQNR��<HNDWHULQEXUJ��8678��������SS������± ������� &KLVWRY�9�3���=DNKDURYD�*�%���$VKSLQ�%�,��DW�DO��&UHDWLRQ�RI�DQ�([SHUW�6\VWHP�RI�%ODVW±)XUQDFH�:RUNHUV�ZLWK�(OHPHQWV�RI�$UWLILFDO�,QWHOOLJHQFH��&ROOHFWLRQ�RI�0DWH�ULDOV�RI�,QWHUQDWLRQDO�6HPLQDU��³0RGHOLQJ��$GYDQFHG�3URFHVV�7HFKQRORJ\��([SHUW�DQG� &RQWURO� 6\VWHPV� RI� +HDW� DQG� 0DVV� 7UDQVIHU� 3KHQRPHQD´�� (NDWHULQEXUJ��58'�RI�$(6�DQG�8678��������SS�����± ������ Ebkb_gdh�<�=���IZj_gvdh\�:�?���Kdmjb^bg�N�I��b ^j��Ihkljh_gb_�eh]bq_kdbo�wdki_jlguo�kbkl_f�^ey�mijZ\e_gby�l_ogheh]bq_kdbfb�ijhp_kkZfb�\ ^hf_g�guo�i_qZo��Ijhba\h^kl\h�qm]mgZ�gZ�jm[_`_�klhe_lbc��Ljm^u�M f_`^mgZjh^�gh]h�dhg]j_kkZ�^hf_gsbdh\��>gLijhi_ljh\kvd��Ihjh]b��������k������± ������� Ebkb_gdh�<�=���IZj_gvdh\�:�?���Qbklh\�<�I��Wdki_jlgu_�kbkl_fu�l_ogheh]b�q_kdbo� ijhp_kkh\�� :\lhfZlbdZ� b bgnhjfZpbhggu_� l_ogheh]bb�� GZmqgu_�rdheu�M=LM�± MIB��� ���?dZl_jbg[mj]��M=LM��������k������± ������� /LVLHQNR�9�*���&KLVWRY�9�3���3DUHQNRY�$�(��'HYHORSPHQW�RI�([SHUW�6\VWHPV�DQG�$UWLILFLDO�,QWHOOLJHQFH�LQ�0HWDOOXUJ\�DQG�2IWHU�6SKHUHV�RI�$FWLYLW\�WKH�3HUVRQ��&RO�OHFWLRQ� RI� 0DWHULDOV� RI� ,QWHUQDWLRQDO� 6HPLQDU�� 0RGHOOLQJ�� $GYDQFHG� 3URFHVV�7HFKQRORJ\��([SHUW�DQG�&RQWURO�6\VWHPV�RI�+HDW�DQG�0DVV�7UDQVIHU�3KHQRP�HQD��(NDWHULQEXUJ��58'�SJ�$(6�DQG�8678��������SS�����± ������ EZ^hgdbg� :�G��� @_j_[bg� ;�G��� Qbklh\� <�I��� IZj_gvdh\� :�?�� >bZ]ghklbdZ�Z\Zjbcguo�kblmZpbc�^hf_gghc�i_qb�k bkihevah\Zgb_f�wdki_jlghc�kbkl_fu��F_lZeemj]��������� ����k�������� Ebkb_gdh� <�=��� IZj_gvdh\� :�?��� Qbklh\� <�I��� ;Z[ZgZdh\� <�<�� Eh]bdh�fZljbqguc� ijhlb\hZ\Zjbcguc� lj_gZ`_j� ± kh\_lqbd� gZ� ijbf_j_� qm]mg\u�ieZ\eyxsbo�Z]j_]Zlh\��I_jki_dlb\u�Z\lhfZlbaZpbb�\ h[jZah\Zgbb��gZmd_�bijhba\h^kl\_�� FZl_jbZeu� x[be_cghc� j_]bhgZevghc� gZmqgh�ijZdlbq_kdhc�dhgn_j_gpbb��Gh\hdmag_pd��K=BM��������k�������� IZj_gvdh\�:�?���Ebkb_gdh�<�=���@_j_[bg�;�G���Qbklh\�<�I���Dhl_rh\�:�?���FZc[hjh^Z�<�<���Fhjhah\Z�<�:���;Z[ZgZdh\�<�<��Eh]bdh�fZljbqgu_�ijhlb�\hZ\Zjbcgu_� wdki_jlgu_� kbkl_fu� gZ� ijbf_j_� Z]j_]Zlh\�� \uieZ\eyxsbo�qm]mg����L_iehnbabdZ�b bgnhjfZlbdZ�\ f_lZeemj]bb��^hklb`_gby�b ijh[e_�fu��FZl_jbZeu�F_`^mgZjh^ghc�dhgn_j_gpbb��ihk\ys_gghc�����e_lbx�f_�lZeemj]bb�MjZeZ�����e_lbx�f_lZeemj]bq_kdh]h�nZdmevl_lZ�b dZn_^ju� ³L_�iehnbabdZ� b bgnhjfZlbdZ� \ f_lZeemj]bb´�� ?dZl_jbg[mj]�� M=LM�� ������K�����±������� @_j_[bg�;�G��IjZdlbdZ�\_^_gby�^hf_gghc�i_qb��F���F_lZeemj]by������������k���� :gZeba�ijbqbg�Z\Zjbc��>hf_ggh_�ijhba\h^kl\h��H[hjm^h\Zgb_�b Z]j_]Zlu�q_jghc�f_lZeemj]bb��L�����F���<GBBF?OQ?JF?L���������� E_hgb^h\�G�D��:\Zjbb�b \hkklZgh\e_gb_�^hf_gghc�i_qb��KlZev��������� ���±����k��������� <_lfZg�?�N��DjZldbc�kijZ\hqgbd�^hf_gsbdZ��F���F_lZeemj]by�����������k���� @_j_[bg�;�G���IZj_gvdh\�:�?���;Z[ZgZdh\�<�<��G_iheZ^db�b Z\Zjbb�\ jZ[h�l_�^hf_gguo�i_q_c��ijbqbgu��f_ju�ij_^mij_`^_gby�b ebd\b^Zpbb���������\i_qZlb����� Jhf_g_p�<�:��Ijhp_kk�`b^dhnZagh]h�\hkklZgh\e_gby��jZajZ[hldZ�b j_Zeb�aZpby��KlZev��������� ���k�����± ���
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M>D�������������������HIUL�KHA>:GBY�B I?JKI?DLB<U�J:A<BLBY�BGNHJF:PBHGGH�<UQBKEBL?EVGHC�K?LB�>HF?GGH=H�P?O:�H:H ³DFD´�G:�;:A?�BGKLJMF?GL:EVGUO�IJH=J:FFGUO�KJ?>KL< 52&.:(//�$8720$7,21Iheydh\ G�K���A_evp_j�K�J���:[Z_\�X�I���=mk_\�:�F�H:H�³DFD´��]��Gh\hdmag_pdJZ[hlu� ih� kha^Zgbx� bgnhjfZpbhggh�\uqbkebl_evghc� k_lb�^hf_ggh]h�p_oZ� �B<P�>P��Dmag_pdh]h�f_lZeemj]bq_kdh]h� dhf[bgZlZ� \_^mlky� k ����� ]h^Z�ki_pbZebklZfb�eZ[hjZlhjbb�³<uqbkebl_evguc�p_glj�^hf_ggh]h�p_oZ´��<P�>P��hl^_eZ� ]eZ\gh]h� f_ljheh]Z� DFD� \ l_kghf� khljm^gbq_kl\_� kh� ki_pbZebklZfb�^hf_ggh]h�p_oZ�b ^hf_gghc�eZ[hjZlhjbb�PDED�Khhl\_lkl\mxs__� gZijZ\e_gb_� ^_yl_evghklb� kZgdpbhgbjh\Zgh� jy^hf�l_ogbq_kdbo� aZ^Zgbc� gZ� kha^Zgb_� B<K� >P�� ih^]hlh\e_gguo� ki_pbZebklZfb�dhf[bgZlZ�\ i_jbh^�k �����ih������]�]�I_j\Zy� \_jkby� k_lb� �h[jZapZ� ����� ]��� k\yau\ZeZ� ^hklZlhqgh� ijhklu_�dhfivxl_jgu_�kbkl_fu�fhgblhjbg]Z�^hf_gguo�i_q_c���b ��H:H�DFD�k jZ[hq_c�klZgpb_c� gZqZevgbdZ� p_oZ�� h[_ki_qb\Zy� gZ[ex^_gb_� \ j_Zevghf� \j_f_gb� aZ�^_kyldhf�hkgh\guo�iZjZf_ljh\�oh^Z�i_qb��< dZq_kl\_�[Zah\h]h�bgkljmf_glZev�gh]h�ijh]jZffgh]h�dhfie_dkZ�lh]^Z�bkihevah\Zeky�iZd_l�97&��jZ[hlZxsbc�ih^�mijZ\e_gb_f�'26�hi_jZpbhgghc�kbkl_fu�< ghy[j_������]��b ghy[j_������]��gZ�^hf_gguo�i_qZo����b ���j_Zebah�\Zgu�iheghfZkrlZ[gu_�kbkl_fu�l_ogheh]bq_kdh]h�fhgblhjbg]Z�gZ�[Za_�bgkl�jmf_glZevguo�ijh]jZffguo�kj_^kl\�5RFNZHOO $XWRPDWLRQ b ZiiZjZlguo�kj_^kl\�$OOHQ�%UDGOH\��dhgljhebjmxsb_�ijZdlbq_kdb�\_kv�h[t_f�i_j_f_gguo�^hf_ggh]h�ijhp_kkZ�b khklhygby�h[hjm^h\Zgby�l_ogheh]bq_kdh]h�dhfie_dkZ�^hf_gghc�i_�qb��: k�yg\Zjy������]��gZqbgZxlky�jZ[hlu�ih�fh^_jgbaZpbb�b jZa\blbx�B<K�>P�gZ�[Za_�wlbo�`_�ijh]jZffgh�l_ogbq_kdbo�kj_^kl\�Kh]eZkgh�l_ogbq_kdhfm�aZ^Zgbx�B<K�>P�^he`gZ�h[_ki_qb\Zlv�x ihemq_gb_�^Zgguo�h obfbq_kdhf�khklZ\_�qm]mgZ�b reZdZ�ba�obfbq_kdhc�eZ�[hjZlhjbb�PDEDx ihemq_gb_�^Zgguo�h dZq_kl\_�rbolh\uo�fZl_jbZeh\�b dhdkZ�ba�HLD�^hf_ggh�]h�p_oZx ihemq_gb_�^Zgguo�h \b^Zo�b fZkk_� dhdkZ�\ ljZgkn_jdZj_��ihklmiZxs_]h�\jZkoh^gu_�[mgd_jZ�[mgd_jghc�wklZdZ^u�q_j_a�\_ku�� �������x ihemq_gb_�^Zgguo�h fZkk_�qm]mgZ�ih�\uimkdZf�^hf_gguo�hl�\_kh\�� ����x ihemq_gb_� i_j\bqguo� ^Zgguo� h oh^_� l_ogheh]bb� ^hf_gguo� i_q_c�� jZkq_l��ZgZeba� b ieZgbjh\Zgb_� �ijh]ghabjh\Zgb_�� l_ogheh]bq_kdbo� b l_ogbdh�wdhghfbq_kdbo�ihdZaZl_e_c�j_`bfh\x p_gljZebah\Zgguc� mq_l� j_kmjkh\� ijhba\h^kl\Z� qm]mgZ��nhjfbjh\Zgb_� jZa�ghieZgh\hc�mq_lghc�bgnhjfZpbbx \_^_gb_�[Za�i_j\bqguo�b jZkq_lguo�^Zgguox h[f_g�i_j\bqgufb�b jZkq_lgufb�^Zggufb�h ijh^mdlZo�ieZ\db��ihdZaZl_eyo�dZq_kl\Z� b khklZ\Z�rbolh\uo� fZl_jbZeh\� b dhdkZ�� ihdZaZl_eyo� oh^Z� i_qb�f_`^m� :KM� LI� ^hf_gguo� i_q_c� b kbkl_fZfb� hj]ZgbaZpbhggh�l_ogheh]bq_kdh]h�mijZ\e_gby�^hf_ggh]h�p_oZ
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P_evx�kha^Zgby�B<K�>P�y\ey_lky�ih\ur_gb_� dZq_kl\Z�ZgZebaZ��ijh�]ghabjh\Zgby�b ieZgbjh\Zgby�l_ogheh]bq_kdbo�kblmZpbc�aZ�kq_l�ih\ur_gby�dZ�q_kl\Z��iheghlZ��^hklh\_jghklv��hi_jZlb\ghklv��\ukhdZy�qZklhlZ�kdZgbjh\Zgby��baf_jbl_evghc� bgnhjfZpbb�� Z lZd`_� aZ� kq_l� bkihevah\Zgby�fZl_fZlbq_kdbo�f_lh^h\� h[jZ[hldb� ^Zgguo�� \ lhf� qbke_� ± fZl_fZlbq_kdh]h� b gZlmjgh�fZl_fZlbq_kdh]h� fh^_ebjh\Zgby�� hlh[jZ`_gby� ^Zgguo� gZ� mjh\g_� lj_g^h\� k]b[dh�\Zjvbjm_fuf�bgl_j\Zehf�ij_^uklhjbb�b kibkdhf�i_j_f_gguo�< khklZ\�B<K�>P�H:H�³DFD´�\ ^Zggh_�\j_fy�\oh^yl�x ^_ckl\mxsb_�:KM�LI�^hf_gguo�i_q_c��� ��������x Z\lhfZlbabjh\Zggu_� jZ[hqb_� f_klZ� p_oh\h]h� mjh\gy� �gZq�� p_oZ�� aZf�� gZq��p_oZ��]e��we_dljbd�p_oZ��wdhghfbkl��x ijh]jZffgu_�ijh^mdlu��jZajZ[hlZggu_�kh\f_klgh�k ^jm]bfb�nbjfZfb�b wdk�iemZlbjm_fu_�\ khklZ\_�:KM�LI�^hf_gguo�i_q_c� �ih^kbkl_fu� ³Dhgljhev�b^bZ]ghklbdZ�jZa]ZjZ�deZ^db� ]hjgZ�b e_sZ^b´�>I��� ������ih^kbkl_fZ�ZgZ�ebaZ�dhehrgbdh\h]h�]ZaZ�³=jZgZl´�>I�����x kbkl_fgh_��k_l_\h_�b ^jm]h_�ijh]jZffgh_�h[_ki_q_gb_��HK��KM;>��kj_^kl\Z�jZajZ[hldb�IH�b l�^���x k_j\_ju�kbkl_f�mijZ\e_gby�[ZaZfb�^Zgguo�KM;>��jZ[hqb_�klZgpbb�b dhf�ivxl_ju�k ojZgys_cky�gZ�gbo�l_ogheh]bq_kdhc�bgnhjfZpb_c�x kj_^kl\Z�\uqbkebl_evghc�l_ogbdb��k_j\_ju��jZ[hqb_�klZgpbb��i_jkhgZevgu_�dhfivxl_ju��i_jbn_jbcgu_�mkljhckl\Z��ijhfure_ggu_�dhfivxl_ju��x k_l_\h_�h[hjm^h\Zgb_��dhffmlZpbhggu_�k_j\_jZ�b mkljhckl\Z��kljmdlmjbjh�\Zggu_�dZ[_evgu_�kbkl_fu��ebgbb�k\yab�Kljmdlmjgh� bgnhjfZpbhggh�\uqbkebl_evgZy� k_lv� ^hf_ggh]h� p_oZ� kh�klhbl�ba�ehdZevgh�\uqbkebl_evguo�k_l_c��E<K��^hf_gguo�i_q_c��� ��������bE<K�dhglhju�^hf_ggh]h�p_oZ�GZ�[Za_�E<K�>I��� ��� ��� ��j_Zebah\Zgu� ke_^mxsb_� dhfie_dku�bg�nhjfZpbhgguo�nmgdpbc�x k[hj��h[jZ[hldZ�b hlh[jZ`_gb_�bgnhjfZpbb�h jZ[hl_�^hf_gghc�i_qb�b \ha�^mohgZ]j_\Zl_e_c�x nhjfbjh\Zgb_�b hlh[jZ`_gb_�kf_ggh]h�jZihjlZ�i_qb�x j_]bkljZpby�l_ogheh]bq_kdbo�^Zgguo�\ nZceZo�[Zau�^Zgguo�x mq_l�ihlj_[e_gby�dhdkZ�^hf_ggufb�i_qZfb�GZ� [Za_� E<K� dhglhju� ^hf_ggh]h� p_oZ� j_Zebah\Zgu� ke_^mxsb_ dhf�ie_dku�bgnhjfZpbhgguo�nmgdpbc�x k[hj�b h[jZ[hldZ�hkgh\guo�l_ogheh]bq_kdbo�^Zgguo�h oh^_�^hf_gguo�i_q_c�x j_]bkljZpby�bklhjbb�l_ogheh]bq_kdh]h�ijhp_kkZ�x j_]bkljZpby�^Zgguo�\ fgh]hmjh\g_\hc�[Za_�^Zgguo�x h[_ki_q_gb_�ihevah\Zl_e_c�E<K�D>P�g_h[oh^bfhc�bgnhjfZpb_c�\ j_Zev�ghf�\j_f_gb�x hlh[jZ`_gb_�l_ogheh]bq_kdbo�^Zgguo�gZ�:JF�gZqZevgbdZ�>P��:JF�aZf��gZ�qZevgbdZ�>P��:JF� ]e��we_dljbdZ�>P� �ih^kbkl_fu� ³Fhgblhjbg]�l_ogheh]bq_�kdh]h�ijhp_kkZ´�� ³L_ogheh]bq_kdbc�jZihjl´�� ³KijZ\dZ�ih�dhdkm´���:JF�wdhgh�fbklZ�>P��dhfie_dk�aZ^Zq�³Mq_l�ihlj_[e_gby�dhdkZ�^hf_ggufb�i_qZfb�dhf�[bgZlZ´��Kbkl_fu� l_ogheh]bq_kdh]h�fhgblhjbg]Z� ^hf_gguo� i_q_c��� ��� ��� ���j_Zebah\Zgu� gZ� [Za_� bgkljmf_glZevguo� ijh]jZffguo� kj_^kl\� 5RFNZHOO $XWR�PDWLRQ � 569LHZ����:RUNV��56/LQ[���56%L]:DUH +LVWRULDQ���56 64/��b ZiiZ�jZlguo�kj_^kl\�$OOHQ�%UDGOH\ � dhgljhee_ju��jZ[hqb_�klZgpbb�
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Mjh\_gv� dhgljhee_jguo� jZajZ[hlhd� j_Zebah\Zg� eZ[hjZlhjbyfb� Z\lh�fZlbaZpbb�H=F_l�DFD�JZ[hlu�ih�kha^Zgbx�b \\h^m�\ ^_ckl\b_�E<K�>I���b ��\ p_ehf�\uihe�gyebkv�kh\f_klgh�k A:H�³WEKBK´��]��Gh\hdmag_pd�Ih^�hij_^_e_gb_f�³kbkl_fZ�l_ogheh]bq_kdh]h�fhgblhjbg]Z´�ihgbfZ_lky�ijh]jZffgh�l_ogbq_kdbc� dhfie_dk� �ILD��� h[_ki_qb\Zxsbc� g_ij_ju\gh_� ke_�`_gb_� aZ� khklhygb_f� l_ogheh]bq_kdh]h� h[t_dlZ� mijZ\e_gby�b k\h_\j_f_ggh_�bgnhjfbjh\Zgb_�i_jkhgZeZ�h \hafh`ghf�gZklmie_gbb�l_ogheh]bq_kdbo�hldeh�g_gbc��djblbq_kdbo�beb�Z\Zjbcguo�kblmZpbc�DZd�hlf_qZehkv�\ur_��\ ghy[j_������]��gZ�^hf_gghc�i_qb�����Z \�ghy[�j_ �����]��gZ�^hf_gghc�i_qb����Dmag_pdh]h�f_lZeemj]bq_kdh]h�dhf[bgZlZ�\\_�^_gu�\ ^_ckl\b_�b nmgdpbhgbjmxl�\ djm]ehkmlhqghf�j_`bf_�kbkl_fu��h[_ki_�qb\Zxsb_� gZ[ex^_gb_� aZ� oh^hf� i_qb�� khklhygb_f� h[hjm^h\Zgby� b jZ[hlhc�\ha^mohgZ]j_\Zl_e_c�� kb]gZebaZpbx� hldehg_gbc�� ojZg_gb_� b hlh[jZ`_gb_� bk�lhjbb�ijhp_kkZ��nhjfbjh\Zgb_�i_j\bqguo�mq_lguo�^hdmf_glh\� �jZihjlZ�i_qb�ih�^Zgguf�Z\lhfZlbq_kdbo�^Zlqbdh\�ijhp_kkZ��kijZ\db�ih�mq_lm�dhdkZ��Kbkl_fu�h[_ki_qb\Zxl�lZd`_�hlh[jZ`_gb_�b ^hdmf_glbjh\Zgb_�lj_\h]�ih�kb]gZeZf�^Zlqbdh\�Z\Zjbcguo�hldehg_gbc�b ih�j_amevlZlZf�kjZ\g_gby�dhg�ljhebjm_fuo� i_j_f_gguo� ba� aZ^Zggh]h� kibkdZ� k ^himklbfufb� ]jZgbpZfb bo�baf_g_gby�gZ�h[t_dl_�Djhf_�i_j_qbke_gguo�nmgdpbc��kbkl_fu�h[_ki_qb\Zxl�Z\lhfZlbq_kdh_�b jmqgh_�^bklZgpbhggh_�j_]mebjh\Zgb_�hl^_evguo�iZjZf_ljh\�^hf_ggh]h�ijh�p_kkZ��ojZg_gb_�b ^hdmf_glbjh\Zgb_�_]h�bklhjbb�Ih^kbkl_fZ� p_gljZebah\Zggh]h� gZ^ahjZ�� j_Zebah\ZggZy� gZ� [Za_� bg�nhjfZpbhggh�\uqbkebl_evghc�k_lb�^hf_ggh]h�p_oZ��iha\hey_l�dhgljhebjh\Zlv�oh^� l_ogheh]bq_kdh]h� ijhp_kkZ�gZ�fhgblhjZo�:JF�gZqZevgbdZ�p_oZ��:JF� aZ�f_klbl_ey�gZqZevgbdZ�p_oZ�b :JF�]eZ\gh]h�we_dljbdZ�p_oZ�DZ`^Zy� ba� kbkl_f� l_ogheh]bq_kdh]h� fhgblhjbg]Z� ij_^klZ\ey_l� kh[hc�ehdZevgmx�\uqbkebl_evgmx�k_lv�\ khklZ\_�dhfivxl_jghc�k_lb�^hf_ggh]h�p_oZ��;Zahc�^ey�j_ZebaZpbb�ILD�y\eyxlky�ijh]jZffbjm_fu_�eh]bq_kdb_�dhgljhee_�ju� �$OOHQ�%UDGOH\� 3/&��gZ�^hf_gghc�i_qb����� /RJL[����� ± gZ�^hf_gghc�i_qb������ i_jkhgZevgu_� dhfivxl_ju� $OOHQ�%UDGOH\ \ ijhfure_gghf� bkiheg_gbb��3,,,�����± gZ�>I�����3,,�± ����± gZ�>I�����\ dZq_kl\_�jZ[hqbo�klZgpbc��k_j\_�jZ +3 1HW6HUYHU (��� �3,, � ���� b +3 1HW6HUYHU (��� �3,,, � ������ kh\f_klgh_�nmgdpbhgbjh\Zgb_� dhlhjuo� \ j_Zevghf� \j_f_gb� ih^^_j`b\Z_lky� bgkljmf_g�lZevguf�6&$'$�� iZd_lhf�5RFNZHOO�6RIWZDUH�569LHZ����H[f_g�bgnhjfZpb_c�f_`^m�dhgljhee_jZfb�b ijbeh`_gbyfb�hkms_kl\�ey_lky�ijb�ihfhsb�ijh]jZffgh]h�ijh^mdlZ�5RFNZHOO 6RIWZDUH 56 /LQ[��K lhqdb� aj_gby� ihevah\Zl_ey� �l_ogheh]bq_kdh]h� i_jkhgZeZ ^hf_gghc�i_qb��dZ`^Zy�kbkl_fZ�ij_^klZ\ey_l�kh[hc�k_fv�jZ[hqbo�klZgpbc� �JK��gZ�[Za_�i_jkhgZevguo� dhfivxl_jh\� F� hi_jZpbhgghc� kbkl_fhc� 06� :LQGRZV� 17� ��:RUNVWDWLRQ�63���fhgblhju�dhlhjuo�jZkiheh`_gu�gZ�imevl_�p_gljZevgh]h�ihklZ�mijZ\e_gby��PIM��^hf_gghc�i_qvx�Hlh[jZ`Z_fZy� bgnhjfZpby� k]jmiibjh\ZgZ� ih� ijbgZ^e_`ghklb� ^Zlqb�dh\� d hij_^_e_gghfm�mqZkldm� l_ogheh]bq_kdh]h� dhfie_dkZ�^hf_gghc�i_qb��qlh�hljZ`_gh�\ gZa\Zgbyo�JK�< khklZ\_�kbkl_fu�^_ckl\mxl�ke_^mxsb_�JK�x H[ahjgZy�klZgpby��\dexqZ_l�\ k_[y�\k_�mqZkldb�l_ogheh]bq_kdh]h�dhfie_dkZ�x Oh^�i_qb��hkgh\gu_�ihdZaZl_eb�l_ogheh]bq_kdh]h�ijhp_kkZ�



���

x L_ogheh]bq_kdbc�jZihjl� �hlq_l�h kj_^gbo�agZq_gbyo�ihdZaZl_e_c�^hf_ggh]h�ijhp_kkZ�x HoeZ`^_gb_�i_qb�b \ha^mohgZ]j_\Zl_e_cx <ha^mohgZ]j_\Zl_ebx L_fi_jZlmjguc�j_`bfx Bg`_g_jgZy�klZgpby �dhgljhev�b ^bZ]ghklbdZ�jZa]ZjZ�deZ^db�]hjgZ�b e_sZ�^b� JK� ³Oh^� i_qb´� b ³H[ahjgZy� klZgpby´�ij_^gZagZq_gu�^ey�hlh[jZ`_gby�iZjZf_ljh\�oh^Z�^hf_gghc�i_qb�b h[s_p_oh\uo�baf_j_gbc��Z lZd`_�^ey�Z\lh�fZlbq_kdh]h� b jmqgh]h� bo� j_]mebjh\Zgby�� H[ahjgZy� klZgpby� ^hihegbl_evgh�h[_ki_qb\Z_l�j_a_j\bjh\Zgb_�hklZevguo�jZ[hqbo�klZgpbc�JK� ³L_ogheh]bq_kdbc� jZihjl´� ij_^gZagZq_gZ� ^ey� k[hjZ�� h[jZ[hldb��ojZg_gby�b \u\h^Z�gZ�wdjZg�beb�ijbgl_j�l_ogheh]bq_kdhc�bgnhjfZpbb�JK� ³HoeZ`^_gb_�i_qb�b \ha^mohgZ]j_\Zl_e_c´�ij_^gZagZq_gZ�^ey�hlh�[jZ`_gby�bgnhjfZpbb�h khklhygbb�h[hjm^h\Zgby�b iZjZf_ljZo�jZ[hlu�kbkl_�fu�hoeZ`^_gby�JK�³<ha^mohgZ]j_\Zl_eb´�ij_^gZagZq_gZ�^ey�hlh[jZ`_gby�bgnhjfZpbb�h jZ[hl_�\ha^mohgZ]j_\Zl_e_c��Z lZd`_�^ey�Z\lhfZlbq_kdh]h�b jmqgh]h�j_]meb�jh\Zgby�iZjZf_ljh\�ijhp_kkh\�gZ]j_\Z�b ih^Zqb�^mlvy�gZ�i_qv�JK�³L_fi_jZlmjguc�j_`bf´�ij_^gZagZq_gZ�^ey�hlh[jZ`_gby�bgnhjfZ�pbb�h l_ieh\hf�khklhygbb�deZ^db�b dh`moZ�^hf_gghc�i_qb��dh`moh\�\ha^mohgZ]�j_\Zl_e_c�JK�³Bg`_g_jgZy�klZgpby´�ij_^gZagZq_gZ�^ey�\uiheg_gby�keh`guo�l_o�gheh]bq_kdbo� jZkq_lh\� b fh^_ebjh\Zgby� ijhp_kkh\� ^hf_gghc� ieZ\db�� < gZ�klhys__� \j_fy� gZ� bg`_g_jghc� klZgpbb� j_Zebah\ZgZ� ijh]jZffZ� ³'LDJQ�0´��hkms_kl\eyxsZy�fh^_ebjh\Zgb_�b ^bZ]ghklbdm�jZa]ZjZ�deZ^db� ]hjgZ�b e_sZ�^b� < khklZ\�kbkl_fu�\dexq_gZ�lZd`_� ³Kbkl_fgZy�klZgpby´��\ qbkeh nmgd�pbc�dhlhjhc�\oh^yl�x fhgblhjbg]�jZ[hlu�baf_jbl_evguo�dZgZeh\�x fhgblhjbg]�kbkl_f�Z\lhfZlbq_kdh]h�j_]mebjh\Zgbyx fhgblhjbg]�Z\Zjbcguo�hldehg_gbc�b gZjmr_gbc�\ jZ[hl_�kbkl_fux hi_jZlb\gh_�dhgnb]mjbjh\Zgb_�kbkl_fuGZ� dZ`^hf� fhgblhj_� JK� bf__lky� klZjlh\Zy� fg_fhko_fZ�� ^ZxsZy�h[h[s_ggh_�hlh[jZ`_gb_�khklhygby�lh]h�mqZkldZ�l_ogheh]bq_kdh]h�dhfie_dkZ�^hf_gghc�i_qb��dhlhjuc�dhgljhebjm_lky�khhl\_lkl\mxs_c�jZ[hq_c�klZgpb_c�Ke_\Z�\ hdg_�klZjlh\hc�fg_fhko_fu��dZd�b \h�\k_o�^jm]bo�hdgZo��jZkih�eh`_gZ�iZg_ev�dghihd��dZ`^Zy ba�dhlhjuo�hldju\Z_l�hdgh�k ]jmiihc�iZjZf_ljh\�^ey�bo�^_lZevgh]h�ijhkfhljZ�b ZgZebaZ�BgnhjfZpby�� g_h[oh^bfZy� ^ey� j_]mebjh\Zgby� iZjZf_ljh\� ijhp_kkZ��hlh[jZ`Z_lky�\ hl^_evguo�^ey�dZ`^h]h�j_]meylhjZ�hdgZo��GZa\Zgb_�j_]meylhjZ�\ug_k_gh�gZ�dghidm�f_gx�< hdgZo� jZ[hlu� k j_]meylhjZfb� b hdgZo�� hlh[jZ`Zxsbo� hl^_evgu_�]jmiiu�iZjZf_ljh\��hkgh\gZy�nhjfZ�ij_^klZ\e_gby�^Zgguo�± ]jZnbdb��Ihwlh�fm�\ dZ`^hf�ba�gbo�bf_xlky�dghidb�\u[hjZ�gZ[ex^Z_fh]h�bgl_j\ZeZ�ij_^uk�lhjbb��hl���fbgml�^h�kmlhd��b dghidb�ijhdjmldb�lj_g^h\��iha\heyxsb_�ijhkfhl�j_lv�ex[hc�mqZklhd�ojZgbfhc�bklhjbb�ijhp_kkZ�DZ`^h_�hdgh�k lj_g^Zfb�kgZ[`_gh� lZd�gZau\Z_fhc�e_]_g^hc�� ]^_�hlh�[jZ`Z_lky� qbkeh\h_� agZq_gb_� dhgljhebjm_fh]h� iZjZf_ljZ� \ ^Zgguc� fhf_gl�\j_f_gb��Djhf_� lh]h��ihevamykv�e_]_g^hc��bf__lky� \hafh`ghklv \u[jZlv�ex�
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[mx� dhf[bgZpbx� ]jZnbdh\�ba� kibkdZ��hklZ\blv�gZ� ]jZnbd_� lhevdh�h^bg�iZjZ�f_lj��kdjulv�\k_�lj_g^u��hklZgh\blv�bo�³^\b`_gb_´�\ hdg_�< dZ`^hf�hdg_�bf__lky�kljhdZ�kb]gZebaZpbc��kh^_j`ZsZy�khh[s_gb_�hihke_^g_c�lj_\h]_� �Z\ZjbcgZy�kb]gZebaZpby���< hl^_evghf�hdg_�^hklmi_g�kib�khd� \k_o� Z\Zjbcguo� hldehg_gbc�� ijhbahr_^rbo� aZ� hij_^_e_gguc� \j_f_gghc�i_jbh^�Kbkl_fZ� h[eZ^Z_l� jZa\blhc� l_ogheh]b_c� dhgljhey�� ^bZ]ghklbdb� b j_�a_j\bjh\Zgby�baf_jbl_evguo� dZgZeh\�b ebgbc�k\yab�ehdZevghc�\uqbkebl_ev�ghc�k_lb��j_Zebah\Zgghc�ZiiZjZlgh�ijh]jZffgufb�kj_^kl\Zfb�J_]bkljZpby�^_yl_evghklb�h[_ki_qb\Z_l�aZibkv�bgnhjfZpbb�h jZ[hl_�kbkl_fu��\dexqZy�\uiheg_gb_�dhfZg^�beb�fZdjhkh\��kbkl_fgu_�khh[s_gby�bhrb[db��Z lZd`_�hrb[db�k\yab�< j_]bkljZlhj�^_yl_evghklb��$FWLYLW\�/RJ�9LHZHU��aZghkblky�bgnhjfZpby�h jZaebqguo�\b^Zo�^_yl_evghklb�kbkl_fu��WlZ�bgnhjfZpby�ojZgblky�\ nhjfZ�l_�G%$6(�,9���GEI��b fh`_l�x ijhkfZljb\Zlvky�k ihfhsvx�kbkl_fu�ijhkfhljZ�j_]bkljZlhjZ�^_yl_evghklb��$FWLYLW\�/RJ�9LHZHU��x Zjob\bjh\Zlvky�^ey�ihke_^mxs_c�h[jZ[hldb�beb�ZgZebaZx bkihevah\Zlvky�^ey�\u\h^Z�gZ�wdjZg�beb�ZgZebaZ�k ihfhsvx�klhjhggbo�ijh�]jZffguo�kj_^kl\��lZdbo�dZd�0LFURVRIW�([FHO��&U\VWDO�5HSRUWV�b )R[3UR�J_]bkljZpby�kb]gZeh\�lj_\h]b�h[_ki_qb\Z_l�aZibkv�bgnhjfZpbb�h kb]�gZeZo�lj_\h]b��dh]^Z�hij_^_e_ggu_�iZjZf_lju \oh^yl�\ khklhygb_�lj_\h]b�beb�\uoh^yl�ba�g_]h��Z lZd`_�ijb�ih^l\_j`^_gbb�ihemq_gby�kb]gZeh\�lj_\h]b�J_]bkljZpby� ^Zgguo� h[_ki_qb\Z_l� aZibkv� agZq_gbc� l_ogheh]bq_kdbo�iZjZf_ljh\�ijb�hij_^_e_gguo�mkeh\byo��Wlb�mkeh\by�hij_^_eyxlky�fh^_evx�j_]bkljZlhjZ�^Zgguo��AZj_]bkljbjh\Zggu_�^Zggu_�ojZgylky�\ nZceZo�b fh]ml�ijhkfZljb\Zlvky�k ihfhsvx�lj_g^h\�<ky�j_]bkljbjm_fZy�iZd_lhf�569LHZ����bgnhjfZpby�ojZgblky�\ nhj�fZl_�G%DVH,9���'%)��b fh`_l�bkihevah\Zlvky�klhjhggbf�ijh]jZffguf�h[_ki_�q_gb_f��lZdbf�dZd�0LFURVRIW�([FHO��&U\VWDO�5HSRUWV���)R[3UR��b ^j�J_Zebah\ZggZy� \ kbkl_f_�fhgblhjbg]Z� aZsblZ� gZ� mjh\g_� ijbeh`_gby�h]jZgbqb\Z_l� ^hklmi� ihevah\Zl_e_c� b ]jmii� ihevah\Zl_e_c� d hij_^_e_gguf�^bkie_yf�beb�baf_g_gb_�bfb�hij_^_e_gguo�agZq_gbc�iZjZf_ljh\�AZsblZ�gZ�mjh\g_�kbkl_fu�kem`bl�^ey�h]jZgbq_gby�^hklmiZ�ihevah\Z�l_e_c� d hi_jZpbhgghc� kbkl_f_� b [ehdbjh\db� ihevah\Zl_e_c� \ ijbeh`_gbb�59LHZ����Ijh]jZffgh�l_ogbq_kdZy� j_ZebaZpby�nmgdpbc�fh^_ebjh\Zgby� h[_ki_�qb\Z_lky� lZd� gZau\Z_fuf� k_j\_jhf� bg`_g_jguo� ijbeh`_gbc� �bg`_g_jghc�klZgpb_c� gZ�[Za_�fhsgh]h�i_jkhgZevgh]h�dhfivxl_jZ�Nmgdpbb�ijhkfhljZ��Zjob\Zpbb�b klZlbklbq_kdhc�h[jZ[hldb�l_ogheh]b�q_kdbo�^Zgguo�j_Zebamxlky�k bkihevah\Zgb_f�iZd_lZ�56 %L]:DUH +LVWRULDQ��Kbkl_fZ� mijZ\e_gby�[ZaZfb�^Zgguo�bgnhjfZpbhgghc�k_lb�^hf_ggh]h�p_oZ�j_Zebam_lky�gZ�[Za_�bgl_]jZpbb�ijh^mdlh\�5RFNZHOO 6RIWZDUH b 0LFURVRIW��56/LQ[��569LHZ��566TO��06 64/ 6HUYHU�56 +LVWRULDQ��>_ckl\mxsb_�b ijh_dlbjm_fu_�kbkl_fu�Z\lhfZlbaZpbb��h dhlhjuo�reZ�\ur_�j_qv��y\eyxlky�\aZbfhk\yaZggufb��b \�i_jki_dlb\_�^he`gu�h[jZah\Zlv�bgl_]jbjh\Zggmx�bgnhjfZpbhggh�mijZ\eyxsmx�kbkl_fm�^hf_ggh]h�ijhba\h^�kl\Z��ho\Zlu\Zy�aZ^Zqb�mijZ\e_gby�l_ogheh]b_c��h[mq_gby�i_jkhgZeZ��l_ogheh�]bq_kdbo�bkke_^h\Zgbc��dhgljhey�ijbjh^hhojZgghc�^_yl_evghklb�
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B<K�>P� h[_ki_qb\Z_l� gZ� wlZiZo� k\h_]h� jZa\blby� j_r_gb_� dhfie_dkZ�ijbdeZ^guo�aZ^Zq�l_ogheh]bq_kdh]h�b l_ogbdh�± wdhghfbq_kdh]h�ZgZebaZ�b hi�lbfZevgh]h� ieZgbjh\Zgby� ijhp_kkh\� ijhba\h^kl\Z� qm]mgZ�� Z ih� f_j_� kh\_j�r_gkl\h\Zgby�^_ckl\mxsbo�b kha^Zgby�gh\uo�kbkl_f�Z\lhfZlbaZpbb�l_ogheh�]bq_kdbo� dhfie_dkh\� ^hf_gguo� i_q_c ± jZkrbj_gb_� k\hbo� nmgdpbhgZevguo�\hafh`ghkl_c�aZ�kq_l�^hihegbl_evguo�bklhqgbdh\�bgnhjfZpbb�b j_kmjkh\�gZ�mijZ\e_gb_�GZ� wlZiZo� jZa\blby� kbkl_fu� ^he`gZ� [ulv� h[_ki_q_gZ� k\yav� ijh_dlb�jm_fhc�kbkl_fu�k h[s_c�bgnhjfZpbhgghc�k_lvx�dhf[bgZlZ��bgnhjfZpbhggh�±\uqbkebl_evgufb� k_lyfb�Z]ehf_jZpbhggh]h�b dhdkhobfbq_kdh]h�ijhba\h^kl\��bgnhjfZpbhggh�± \uqbkebl_evghc�k_lvx�klZe_ieZ\bevgh]h�ijhba\h^kl\Z�
M>D�����������������?BGNHJF:PBHGG:Y�KBKL?F:�:G:EBA:�B BKKE?>H<:GBY�IJHP?KK:�KI?D:GBY�G?N?EBGH<HC RBOLU=hj_gkdbc�;�F���Dmjghkh\�;�<�D=:PFbA��]��DjZkghyjkd:exfbgb_\Zy�ijhfure_gghklv�± h^gZ ba�gZb[he__�jZa\bluo�hljZke_c�p\_lghc�f_lZeemj]bb��b gZ�k_]h^gyrgbc�^_gv�ijhba\h^kl\h�Zexfbgby�gZjZsb�\Z_lky�^h\hevgh�[ukljufb�l_fiZfb� �\g_^jyxlky�gh\u_�l_ogheh]bq_kdb_�ko_�fu�ijhba\h^kl\Z��kljhylky�p_oZ�b l� i����Wlhl�jhkl�\ua\Zg�l_f��qlh�Zexfbgbc�y\ey_lky kljZl_]bq_kdbf�f_lZeehf�b ijbf_gy_lky�\h�fgh]bo�hljZkeyo�fZrb�ghkljh_gby��wg_j]_lbdb��\h_ggh�ijhfure_ggh]h�dhfie_dkZ��kljhbl_evkl\_ l� ^�Kujv_f�^ey�ijhba\h^kl\Z�Zexfbgby�y\ey_lky�]ebgha_f��Ijhba\h^kl\h�]ebgha_fZ�± wlh�keh`guc�dhfie_dk�l_ogbq_kdbo�j_r_gbc�ih�ijhba\h^kl\m�hdbkb�Zexfbgby� ba� jZaebqguo� Zexfbgb_\uo� jm^�� Ijhba\h^kl\h� \dexqZ_l� \ k_[y�[hevrh_� dhebq_kl\h� jZaghh[jZaguo� l_ogheh]bq_kdbo� ko_f� b ijhp_kkh\�� bk�ihevam_l�rbjhdbc�Zkkhjlbf_gl�kZfh]h�jZaghh[jZagh]h�]b^jhf_lZeemj]bq_kdh]h�b ibjhf_lZeemj]bq_kdh]h h[hjm^h\Zgby�Ijhba\h^kl\h�]ebgha_fZ�\h�\k_f�fbj_�hkgh\Zgh�\ hkgh\ghf�gZ�bkihev�ah\Zgbb�[hdkblh\��< gZklhys__�\j_fy�\ gZr_c�kljZg_�\ dZq_kl\_�Zexfbgb_\uo�jm^�bkihevamxl�[hdkblu�b g_n_ebgh\u_�ihjh^u��< [u\r_f�KKKJ�\i_j\u_�\fbjh\hc�ijZdlbd_�hk\h_gh�ijhba\h^kl\h�]ebgha_fZ�ba�g_n_ebgh\�b Zemgblh\��b\ ^Zgguc� fhf_gl� \j_f_gb� i_j_jZ[hld_� g_n_ebgh\uo� jm^� m^_ey_lky� hkh[h_�\gbfZgb_��g_kfhljy�gZ�lh��qlh�[hdkblu�y\eyxlky�[he__�dZq_kl\_gguf�kujv_f��q_f�g_n_ebg��Wlh�\ua\Zgh�l_f��qlh�\ Jhkkbb�gZoh^ylky�djmig_crb_�f_klhjh`�^_gby� g_n_ebgZ�� Ob[bgkdbc� s_ehqghc� fZkkb\� �Dhevkdbc� ihemhkljh\��� Dby�RZelujkdh_��D_f_jh\kdZy�h[eZklv���M`mjkdh_��DjZkghyjkdbc�djZc���Z dhebq_kl�\h�aZiZkh\�[hdkblh\�h]jZgbq_gh��aZdmidZ�[hdkblh\�aZ�jm[_`hf�j_adh�ih^gbfZ_l�k_[_klhbfhklv�Zexfbgby�b ^_eZ_l�_]h�g_� dhgdmj_glghkihkh[guf�gZ�fbjh\hf�jugd_�p\_lguo�f_lZeeh\��>ey�i_j_jZ[hldb�g_n_ebgh\uo�ihjh^�\ i_jbh^�k �����ih������]h^Z�[u�eb�ihkljh_gu�djmig_crb_�ij_^ijbylby�ih�ijhba\h^kl\m�]ebgha_fZ��<heoh\kdbc�Zexfbgb_\uc� aZ\h^��IbdZe_\kdbc� ]ebgha_fguc� aZ\h^� :qbgkdbc� ]ebgha_fguc�dhf[bgZl�
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Kms_kl\m_l� fgh`_kl\h� l_ogheh]bq_kdbo� ko_f� i_j_jZ[hldb� g_n_ebgh�\hc�jm^u�gZ�]ebgha_f�Ijhba\h^kl\h� ]ebgha_fZ� gZ� :=D� hkms_kl\ey_lky� kihkh[hf� ki_dZgby�g_n_ebgh\hc�jm^u�k ba\_klgydhf�b kh^hc��H^ghc�ba�klZ^bc�wlh]h�kihkh[Z�ijh�ba\h^kl\Z�y\ey_lky�g_ihkj_^kl\_ggh�ki_dZgb_�g_n_ebgh�ba\_klgydh\hc�rbolu�k ihemq_gb_f�dhg_qgh]h�ijh^mdlZ�± ki_dZ�Ki_dZgb_� rbolu� hkms_kl\ey_lky� \ i_j_^_e_� ki_dZgby�� dhlhjuc� y\�ey_lky� khklZ\ghc� qZklvx� \k_o� ijhfure_gguo� ZiiZjZlmjgh�l_ogheh]bq_kdbo�ko_f� i_j_jZ[hldb� gZ� ]ebgha_f� \ukhdhdj_fgbklh]h� kujvy�� < kljmdlmj_� k_[_�klhbfhklb�]ebgha_fZ��ihemqZ_fh]h�ba�g_n_ebgh\��gZ�i_j_^_e�ki_dZgby�ijboh�^blky�^h �����aZljZl��ihwlhfm�ijhp_kk�ki_dZgby�gm`^Z_lky�\h�\k_klhjhgg_f�]em[hdhf�bamq_gbb�^ey�mkh\_jr_gkl\h\Zgby�b hilbfbaZpbb�kms_kl\mxs_c�Zi�iZjZlmjgh�l_ogheh]bq_kdhc�ko_fu�< i_j_^_e_�ki_dZgby�:=D�mklZgh\e_gu����ljm[qZluo�\jZsZxsboky�i_�q_c�^ebghc� ����f b�^bZf_ljhf� ��f �kZfu_� djmigu_�\ fbj_���ijh_dlgZy�fhs�ghklv�i_q_c�����l�q�LZdZy�[hevrZy�fZl_jbZeh� b wg_j]h_fdhklv� \jZsZxs_cky�i_qb�hij_�^_ey_l� \hafh`ghklv� ihemq_gby� agZqbl_evguo� wdhghfbq_kdbo� wnn_dlh\�� k\y�aZgguo� k m\_ebq_gb_f� ijhba\h^bl_evghklb�� mf_gvr_gb_f� jZkoh^h\� kujvy� bwg_j]bb��memqr_gb_f�dZq_kl\Z�]hlh\hc�ijh^mdpbb�ijb�\g_^j_gbb�kh\j_f_gguo�kbkl_f�Z\lhfZlbaZpbb��H^gZdh�gZ�k_]h^gyrgbc�^_gv�kha^Zlv�kh\j_f_ggmx�:KM�^ey�\jZsZxsboky�i_q_c�^h\hevgh�keh`gh�ih�ke_^mxsbf�ijbqbgZf��\jZsZx�sZyky�i_qv�± wlh�hq_gv�keh`guc�h[t_dl�mijZ\e_gby��iZjZf_lju�dhlhjh]h�jZk�ij_^_e_gu�\ ijhkljZgkl\_�b bkiulu\Zxl�\aZbfgh_�\ebygb_�^jm]�gZ�^jm]Z��GZ�ebqb_ \gmlj_ggbo� \hafms_gbc� �h[mkeh\e_gguo� g_jZ\ghf_jghklvx� ijh^\b`_�gby�fZl_jbZeZ�\ dZ`^hf�k_q_gbb�i_qb��Z lZd`_�h[jZah\Zgb_f�b h[jmr_gb_f�gZklue_c���g_�ih^^Zxsboky�dhgljhex��g_�^Z_l�iheghc�bgnhjfZpbb�h nbabdh�obfbq_kdbo�ij_\jZs_gbyo�ijhbkoh^ysbo�\ i_qb�:\lhfZlbq_kdbc� dhgljhev� iZjZf_ljh\� aZljm^gy_lky� g_h[oh^bfhklvx�baf_j_gby� l_fi_jZlmju�fZl_jbZeZ� \h� \jZsZxs_fky� [ZjZ[Zg_�� kdehgghklvx�kujv_\hc� rbolu� d aZfZau\Zgbx� ljm[hijh\h^h\� b jZkoh^hf_jh\�� gZebqb_f�ih^khkh\�\ha^moZ�q_j_a�g_�iehlghklb�kh_^bg_gbc�[ZjZ[ZgZ�k ]heh\dhc�i_qb�bi_j_oh^ghc� dZf_jhc�� bkdZ`Zxsbo� ihdZaZgby� ]ZahZgZebaZlhjh\�� Djhf_� lh]h��bf__l�f_klh�[hevrh_�ljZgkihjlgh_�aZiZa^u\Zgb_�ih�\k_f�dZgZeZf�mijZ\e_gby�l_ieh\uf� j_`bfhf�� dhlhjuc� y\ey_lky� hkgh\guf� ihdZaZl_e_f� dZq_kl\Z� \_^_�gby� l_ogheh]bq_kdh]h�ijhp_kkZ� Z lZd`_�kms_kl\m_l�jy^�iZjZf_ljh\��baf_j_�gb_�dhlhjuo�\hafh`gh�lhevdh�\ eZ[hjZlhjbb�obfbq_kdh]h�ZgZebaZ�Ih�wlbf�ijbqbgZf�Z\lhfZlbaZpby�ijhp_kkZ�ki_dZgby�k\h^blky�d klZ[b�ebaZpbb�\oh^guo�fZl_jbZevguo�b wg_j]_lbq_kdbo�ihlhdh\��l�_��klZ[bevguc�j_�`bf�jZ[hlu�i_qb�aZ\bkbl�hl�ijhn_kkbhgZevguo�gZ\udh\�b d\ZebnbdZpbb�hi_�jZlhjh\�l_ogheh]h\�>ey�ih^^_j`Zgby�b ih\ur_gby�d\ZebnbdZpbb�g_h[oh^bfh�h[mqZlv�l_o�gheh]bq_kdbc� i_jkhgZe�� Z lZd`_� ijh\h^blv� bkke_^h\Zgby� k p_evx� \g_^j_gby�gh\uo�l_ogheh]bq_kdbo�ko_f�b h[hjm^h\Zgby�Bkke_^h\Zgb_� l_ogheh]bq_kdh]h� ijhp_kkZ� b h[mq_gb_� i_jkhgZeZ� gZ�^_ckl\mxsbo� Z]j_]ZlZo� lj_[m_l� agZqbl_evguo� aZljZl� \j_f_gb� b dZiblZevguo�aZljZl�b fh`_l�ijb\_klb�d \hagbdgh\_gbx�Z\Zjbcguo�kblmZpbc�\ kemqZ_�ijbf_�g_gby� g_^himklbfuo� mijZ\eyxsbo� \ha^_ckl\bc�� Z ihkdhevdm� \jZsZxsZyky�i_qv�y\ey_lky�Z]j_]Zlhf�[hevrhc�_^bgbqghc�fhsghklb��lh�g_aZieZgbjh\Zgguc�ijhklhc�i_qb�fh`_l�ijb\_klb�d ihl_jyf�baf_jy_fuf�khlgyfb�lukyq�jm[e_c�



���

>ey�j_r_gby�ijh[e_fu�k\yaZgghc�k h[mq_gb_f�i_jkhgZeZ�b ijh\_^_�gb_f� bkke_^h\Zgbc� ij_^eZ]Z_lky� bkihevah\Zlv� gh\u_� kh\j_f_ggu_� l_ogheh�]bb�bkke_^h\Zgby�ijhp_kkh\��ihkljh_ggu_�gZ�[Za_�bgnhjfZpbhgguo�kbkl_f�biha\heyxsb_�ijh\h^blv�h[mq_gb_�jZ[hqbo�g_aZ\bkbfh�hl�jZ[hlu�h[hjm^h\Z�gby��ieZgbjh\Zlv�b ijh\h^blv�jZaebqgu_�bkke_^h\Zgby�>ey�:=D�jZajZ[hlZgZ�bgnhjfZpbhggZy�kbkl_fZ�ZgZebaZ�b bkke_^h\Z�gby�ijhp_kkZ�ki_dZgby�g_n_ebgh\hc�rbolu�\h�\jZsZxsboky�i_qZo��KljmdlmjZ�wlhc�bgnhjfZpbhgghc�kbkl_fu�ij_^klZ\e_gZ�gZ�jbk����

<oh^gZybgnhjfZpby

Hj]ZgbaZpbhggh_�h[_ki_q_gb_ Hi_jZlb\guc�i_jkhgZe

<uoh^gZy�bgnhjfZpbyBgnhjfZpbhggh_h[_ki_q_gb_

Ijh]jZffgh_�h[_ki_q_gb_ L_ogbq_kdh_�h[_ki_q_gb_
FZl_fZlbq_kdh_�h[_ki_q_gb_
Jbk�����KljmdlmjZ�bgnhjfZpbhgghc�kbkl_fuIjhp_kk�nmgdpbhgbjh\Zgby�bgnhjfZpbhgghc�kbkl_fu�ih�kms_kl\m�y\�ey_lky�ijhp_kkhf�p_e_gZijZ\e_ggh]h�ij_h[jZah\Zgby�\oh^ghc�bgnhjfZpbb�\\uoh^gmx�BklhqgbdZfb�\oh^ghc�bgnhjfZpbb�kem`Zl�[Zau�^Zgguo�beb�iZjZf_lju��\\h^bfu_� k deZ\bZlmju��<uoh^gZy�bgnhjfZpby�ij_^klZ\ey_lky� \ \b^_�^hdm�f_glh\��hlq_lh\���]jZnbdh\��[Za ^Zgguo�gZ�fhgblhj_�W<F��Ijhp_kk�ij_h[jZah�\Zgby�bgnhjfZpbb�\uihegy_lky�kh\f_klgh�^\mfy�dhfihg_glZfb��hi_jZlb\guf�i_jkhgZehf�b l_ogbq_kdbf�h[_ki_q_gb_f�Hi_jZlb\guc�i_jkhgZe�bgnhjfZpbhgghc�kbkl_fu�khklhbl�ba� l_ogheh�]h\�hi_jZlhjh\��ijb�jZ[hl_�kbkl_fu�\ j_`bf_�bkke_^h\Zgby�b h[mqZxsboky��ijb� jZ[hl_� \ j_`bf_� h[mq_gby�� L_ogbq_kdh_� h[_ki_q_gb_� \dexqZ_l� \ k_[y��ij_`^_�\k_]h�W<F�b i_jbn_jbcgu_�mkljhckl\Z� �ijbgl_j�± ^ey�jZki_qZldb�hl�q_lh\�� >ey�lh]h�qlh[u�hi_jZlb\guc�i_jkhgZe�b l_ogbq_kdh_�h[_ki_q_gb_�fh]�eb�nmgdpbhgbjh\Zlv�ijZ\bevgh��\ khhl\_lkl\bb�k ijbgylufb� djbl_jbyfb��g_�



���

h[oh^bfh� h[_ki_qblv� bo� khhl\_lkl\mxsbfb� ijZ\beZfb� b bgkljmdpbyfb�� >ey�hi_jZlb\gh]h�i_jkhgZeZ�wlm�aZ^Zqm�\uihegy_l�hj]ZgbaZpbhggh_�h[_ki_q_gb_��Z ^ey�l_ogbq_kdh]h�h[_ki_q_gby��W<F��± ijh]jZffgh_�b fZl_fZlbq_kdh_�h[_k�i_q_gby�Hj]ZgbaZpbhggh_� h[_ki_q_gb_� kbkl_fu� ij_^klZ\ey_l� kh[hc� kh\hdmi�ghklv� ^hdmf_glh\�� mklZgZ\eb\Zxsbo� ihjy^hd� b ijZ\beZ� nmgdpbhgbjh\Zgby�hi_jZlb\gh]h�i_jkhgZeZ�^Zgghc�kbkl_fu��Kx^Z�\oh^yl�l_ogheh]bq_kdb_�bgkl�jmdpbb� b j_]eZf_glu�� hij_^_eyxsb_� \_^_gb_� ijhp_kkZ�� bgkljmdpby� ih� wdk�iemZlZpbb�kbkl_fu��hibkZgby�__ nmgdpbhgZevghc��hj]ZgbaZpbhgghc�b l_ogbq_�kdhc�kljmdlmj��Z ijb�g_h[oh^bfhklb�^jm]b_�^hdmf_glu�ZgZeh]bqgh]h�kh^_j`Z�gby� FZl_fZlbq_kdh_�h[_ki_q_gb_�\dexqZ_l�\ k_[y�kh\hdmighklv�fZl_fZlb�q_kdbo� khhlghr_gbc�� hibku\Zxsbo� ih\_^_gb_� j_Zevgh]h� h[t_dlZ�� kh\hdmi�ghklv� Ze]hjblfh\�� h[_ki_qb\Zxsbo� dZd� ih^]hlh\dm�� lZd� b jZ[hlm� k fh^_evx��Kx^Z�hlghkylky�Ze]hjblfu�\\h^Z�bkoh^guo�^Zgguo��bfblZpbb��\u\h^Z�b h[jZ�[hldb�^Zgguo�BfblZpbhggu_�fZl_fZlbq_kdb_�fh^_eb�± wlh�hkgh\Z�nmgdpbhgbjh\Zgby�bgnhjfZpbhgghc� kbkl_fu��Fh^_eb� ij_^klZ\eyxl� kh[hc� j_]j_kkbhggu_� mjZ\�g_gby��ihkljh_ggu_�gZ�[Za_�klZlbklbq_kdhc�bgnhjfZpbb�ihemq_gghc�k :=D�aZ�ljb�f_kypZ�jZ[hlu�i_q_c�� ��������b ���Ijb� jZajZ[hld_� fZl_fZlbq_kdbo� fh^_e_c� [ueh� mql_gh� dhfie_dkgh_�\ebygb_� \oh^guo� iZjZf_ljh\� gZ� \uoh^gu_� �jbk����� Z lZd`_� kl_i_gv� \ebygby�dZ`^h]h�\oh^gh]h�gZ�dZ`^uc�\uoh^ghc�iZjZf_lj�

Jbk�����I_qv��dZd�h[t_dl�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby>ey� \jZsZxs_cky� i_qb� [ueb� k fh^_ebjh\Zgu� ke_^mxsb_� \uoh^gu_�ihdZaZl_eb��ijhba\h^bl_evghklv�i_qb� �Ij���ihdZaZl_eb�dZq_kl\Z� �K���l_ieh\hc�j_`bf� �L��� < j_amevlZl_� jZkq_lh\� bfblZpbhggZy� fh^_ev� bgnhjfZpbhgghc�kbkl_fu�bf__l�\b^�kbkl_fu�j_]j_kkbhgguo�mjZ\g_gbc�Ij  �I�N�0���N�0�����������NQ0Q�&  �I�N�0���N�0���������� NQ0Q� ���7  �I�N�0���N�0�����������NQ0Q��]^_��0���0���«��0Q ± \oh^gu_�iZjZf_lju��N�� N���«��NQ ± \_kh\u_�dhwnnbpb_glu�
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J_r_gb_� kbkl_fu� j_]j_kkbhgguo� mjZ\g_gbc� iha\hey_l� gZ[ex^Zlv� ba�f_g_gb_�\uoh^guo�iZjZf_ljh\��ijb�baf_g_gbb�ohly�[u�h^gh]h�\oh^gh]h�Ijh]jZffgh_� h[_ki_q_gb_� \oh^bl� \ khklZ\� ex[hc� bgnhjfZpbhgghc�kbkl_fu��Ijb�wlhf��_keb�fZl_fZlbq_kdh_�h[_ki_q_gb_�nbdkbjm_l�b^_cgu_�Zk�i_dlu�hj]ZgbaZpbb�jZ[hlu�kbkl_fu��lh�ihkljh_ggh_�gZ�_]h�hkgh\_�ijh]jZffgh_�h[_ki_q_gb_� ij_^klZ\ey_l� kh[hc� dhgdj_lgmx�j_ZebaZpbx� dhfie_dkZ�Ze]hjbl�fh\�nmgdpbhgbjh\Zgby�bgnhjfZpbhgghc�kbkl_fu��Ijh]jZffgh_�h[_ki_q_gb_�[ueh�jZajZ[hlZgh�\ kj_^_�h[t_dlgh�hjb_glbjh\Zggh]h�ijh]jZffbjh\Zgby�'HO�SKL� F_`^m� mdZaZggufb� dhfihg_glZfb� kbkl_fu� \ ijhp_kk_� nmgdpbhgb�jh\Zgby� kms_kl\m_l� bgl_gkb\gh_� \aZbfh^_ckl\b_�� <k_� wlb� \aZbfh^_ckl\by�\gmljb�kbkl_fu��Z lZd`_�__ \aZbfh^_ckl\b_�k \g_rg_c�kj_^hc�ghkyl��ij_`^_�\k_]h�� bgnhjfZpbhgguc� oZjZdl_j�� lZd� dZd� k\h^ylky� d i_j_^Zq_� b ijb_fm� bg�nhjfZpbb�\ \b^_�jZaebqguo�l_dklh\��khh[s_gbc��kb]gZeh\ b l�^��LZdhc�bgnhj�fZpbhgguc� h[f_g� lj_[m_l� gZebqby� hij_^_e_gguo� kh]eZr_gbc� h ijbgyluo�nhjfZo�b \hafh`guo�agZq_gbyo�l_o�beb�bguo�bgnhjfZpbhgguo�we_f_glh\��Kh�\hdmighklv� wlbo� kh]eZr_gbc� h[jZam_l� _s_� h^bg� mkeh\gh� \u^_ey_fuc� dhfih�g_gl�kbkl_fu��gZau\Z_fuc�bgnhjfZpbhgguf�h[_ki_q_gb_f��<Z`gZy�jhev�wlh�]h�dhfihg_glZ�khklhbl�\ lhf��qlh�k _]h�ihfhsvx�hij_^_eyxlky�kihkh[u�b dhg�dj_lgu_� nhjfu� bgnhjfZpbhggh]h� hlh[jZ`_gby� khklhygby� l_ogheh]bq_kdh]h�h[t_dlZ� dZd� \ \b^_� ^Zgguo� gZ�W<F�� lZd� b \� \b^_� ^hdmf_glh\�� ]jZnbdh\�� [Za�^Zgguo�b l�^�Hi_jZlb\guc�i_jkhgZe�b l_ogbq_kdh_�h[_ki_q_gb_�± wlh�hkgh\gu_�dhf�ihg_glu�ex[hc�bgnhjfZpbhgghc�kbkl_fu�beb�kbkl_fu�mijZ\e_gby��GZagZq_�gb_�� aZ^Zqb�b \hafh`ghklb�kbkl_fu�hij_^_eyxlky�__ fZl_fZlbq_kdbf�b ijh�]jZffguf�h[_ki_q_gb_f�GZ�jbk���ij_^klZ\e_g�\g_rgbc�\b^�bgnhjfZpbhgghc�kbkl_fu�ijhp_kkZ�ki_dZgby�rbolu��M kbkl_fu�fh`gh�\u^_eblv�ljb�hkgh\guo�[ehdZ��fg_fhko_fZ�ijhp_kkZ�ki_dZgby��sbl�hi_jZlhjZ�l_ogheh]Z�b ]jZnbq_kdZy�iZg_ev�Fg_fhko_fZ� \uiheg_gZ� \ ^bgZfbq_kdhf� j_`bf_�� qlh� iha\hey_l� \bam�Zevgh� gZ[ex^Zlv� aZ� oh^hf� l_ogheh]bq_kdh]h� ijhp_kkZ� �mdZaZgh� gZijZ\e_gb_�fZl_jbZevguo� ihlhdh\�� \uimkd� ki_dZ�� \jZs_gb_� i_qb� b l�^����K bfblbjh\Zgh�h[hjm^h\Zgb_� i_j_^_eZ� ki_dZgby� �\jZsZxsZyky� i_qv�� dhehkgbdh\uc� oheh�^bevgbd� b kbkl_fZ� iue_meZ\eb\Zgby��� Z lZd`_� hkgh\gZy imkdhj_]mebjmxsZy�ZiiZjZlmjZ�Sbl�hi_jZlhjZ�l_ogheh]Z�[ue�fZdkbfZevgh�ijb[eb`_g�d ]eZ\ghfm�sblm�mijZ\e_gby�i_qgh]h�hl^_e_gby�i_j_^_eZ�ki_dZgby�:=D��GZ�sbl_�hlh[jZ`_gu�\k_�hkgh\gu_�iZjZf_lju��baf_jy_fu_�gZ�j_Zevghf�h[t_dl_��Hgb�jZkij_^_e_�gu� ih� nmgdpbhgZevghfm� gZagZq_gbx�� < hl^_evgu_� nmgdpbhgZevgu_� ]jmiiu�\ug_k_gu� aZ^Zlqbdb� j_]meylhjZf� b iZjZf_lju�� \\h^bfu_� \jmqgmx� �nbabdh�obfbq_kdh]h�ZgZebaZ���ihklmiZxsb_�ba�p_oh\hc�eZ[hjZlhjbb�GZ�iZg_eb�]jZnbdZ�hlh[jZ`Z_lky�baf_g_gb_�iZjZf_ljZ�\ oh^_�l_ogheh�]bq_kdh]h�ijhp_kkZ��<u[hj�iZjZf_ljZ�hlh[jZ`Z_fh]h�gZ�]jZnbd_�ijhba\h^blky�k ihfhsvx�hkgh\gh]h�f_gx�Hkgh\gh_�f_gx�bgnhjfZpbhgghc�kbkl_fu�jZkiheh`_gh�\ \_jog_c�qZk�lb�b kh^_j`bl�ke_^mxsb_�\deZ^db��NZce��<u[hj�j_`bfZ��<u[hj�iZjZf_ljh\��LZcf_j��AZimkd�b KijZ\dZ��<deZ^dZ�³NZce´�kh^_j`bl�hkgh\gu_�dhfZg^u�jZ[hlu�k nZceZfb��Hldjulv��KhojZgblv��AZdjulv��<u\h^�gZ�i_qZlv�b l�^��³<u[hj�j_`b�fZ´�iha\hey_l� \u[jZlv�j_`bf�jZ[hlu�kbkl_fu� �h[mq_gby�beb�bkke_^h\Zgby���<deZ^dZ� ³<u[hj� iZjZf_ljh\´� hkms_kl\ey_l� \u[hj� iZjZf_ljZ� hlh[jZ`Z_fh]h�
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gZ ]jZnbd_��³LZcf_j´�iha\hey_l�jZ[hlZlv�kbkl_f_�\ j_Zevghf�beb�mkdhj_gghf�\j_f_gb��<deZ^dZ�³AZimkd´�hkms_kl\ey_l�klZjl��iZmam�b hklZgh\�jZ[hlu�bgnhj�fZpbhgghc�kbkl_fu��< ³KijZ\d_´�kh[jZgu�hkgh\gu_�k\_^_gby�ih�ihevah\Zgbx�kbkl_fhc�

Jbk����<g_rgbc�\b^�bgnhjfZpbhgghc�kbkl_fu�ijhp_kkZ�ki_dZgbyDZd�mdZau\Zehkv�\ur_��kbkl_fZ�iha\hey_l�jZ[hlZlv�\ ^\mo�j_`bfZo� ±h[mq_gb_�b bkke_^h\Zgby��JZkkfhljbf�ih�ih^jh[g__�wlb�j_`bfu�J_`bf�h[mq_gby�bf__l�^\Z�ih^j_`bfZ�jZ[hlu�± kh[kl\_ggh�j_`bf�h[m�q_gby�b j_`bf�dhgljhey�agZgbc�J_`bf� h[mq_gby� iha\hey_l� ijh\h^blv�h[mq_gb_�jZ[hlgbdZ�\ mkeh\byo�fZdkbfZevgh�ijb[eb`_gguo�d j_Zevguf��H[mqZ_fuc�fh`_l�gZ[ex^Zlv�aZ�oh�^hf� l_ogheh]bq_kdh]h� ijhp_kkZ� ih� ]jZnbdm� b ihdZaZgbyf� ijb[hjh\� gZ�sbl_�hi_jZlhjZ�� \ghkblv� mijZ\eyxsb_� \ha^_ckl\by�� < kemqZ_� \uoh^Z� dZdh]h�eb[h�iZjZf_ljZ�aZ�^himklbfu_�ij_^_eu�kjZ[Zlu\Z_l�kb]gZebaZpby��k\_lh\Zy��aZ]h�jZ_lky�bg^bdZlhj�gZ�sbl_�hi_jZlhjZ�l_ogheh]Z���a\mdh\Zy��Z lZd`_�gZ�fhgblhj_�ihy\ey_lky� ij_^mij_`^_gb_�� \ dhlhjhf� ]h\hjblky�� dZdhc� iZjZf_lj� \ur_e� aZ�^himklbfu_�ij_^_eu�b ij_^eZ]Z_lky�\hafh`guc�\ZjbZgl�^_ckl\bc�h[mqZ_fh]h��ih^kdZadZ��J_`bf�dhgljhey�agZgbc�hlebqZ_lky�hl�j_`bfZ�h[mq_gby�l_f��qlh�gZ�fh�gblhj�g_�\u\h^blky�ij_^mij_`^_gb_��Z kjZ[Zlu\Z_l�lhevdh�k\_lh\Zy�b a\mdh�\Zy�kb]gZebaZpby��< dhgp_�jZ[hlu�nhjfbjm_lky�hlq_l��dhlhjuc�\u\h^blky�gZ�i_qZlv�b ih�dhlhjhfm�fh`gh�ijhZgZebabjh\Zlv�^_ckl\by�h[mqZ_fh]h�b hp_gblv�_]h� < j_`bf_�bkke_^h\Zgby�kbkl_fZ�iha\hey_l�hkms_kl\eylv�jZkq_l�hilb�fZevguo�mklZ\hd��aZ^Zgb_��j_]meylhjh\�kbkl_f�klZ[bebaZpbb�\oh^guo�fZl_jb�



���

Zevguo�ihlhdh\�\ aZ\bkbfhklb�hl�\uoh^guo�ihdZaZl_e_c�dZq_kl\Z��ba\e_q_gb_�]ebgha_fZ�b ihjbklhklb� ki_dZ���<Zjvbjh\Zlv�gZkljhcdb�j_]meylhjh\�b gZ[ex�^Zlv�j_Zdpbx�kbkl_fu�ih�]jZnbdm�LZdbf�h[jZahf��jZajZ[hlZggZy�bgnhjfZpbhggZy�kbkl_fZ�ZgZebaZ�b bk�ke_^h\Zgby� ijhp_kkZ� ki_dZgby� g_n_ebgh\hc�rbolu� iha\hey_l� ijh\h^blv� bk�ke_^h\Zgby��Z lZd`_�h[mqZlv�i_jkhgZe�mijZ\eylv�jZ[hlhc�i_j_^_eZ�ki_dZgby�dZd�k ihabpbb�mijZ\e_gby�h^gbf� l_ogheh]bq_kdbf�iZjZf_ljhf�� lZd�b ihabpbb�dhfie_dkgh]h�mijZ\e_gby�\k_f�ijhp_kkhf�
M>D����������������������������������G:LMJGH�FH>?EVGUC�DHFIE?DK�>EY�J:AJ:;HLDB B�BKKE?>H<:GBC�GH<UO�L?OGHEH=BC�B KBKL?FIZ\e_gdh�K�B���Furey_\�E�I���:dk_gh\�:�<���Dm\rbgh\�I�=� ��?j_fdbg�D�<�Kb[=BM��]� Gh\hdmag_pdHiul�jZajZ[hldb�b \g_^j_gby�l_ogheh]bc�b kbkl_f�ihdZaZe��qlh�ijhba�\h^kl\_ggu_�ihl_jb�b kjhdb�\g_^j_gby�l_ogheh]bc�b kbkl_f�fh]ml�[ulv�\ agZ�qbl_evghc�f_j_�khdjZs_gu�\ke_^kl\b_�lh]h��qlh�hkgh\ghc�h[t_f�jZ[hl�ih�bk�iulZgbyf�b gZkljhcd_�\uihegy_lky�\ ijhp_kk_�gZlmjgh�fh^_evguo�bkiulZgbc��Ijb�gZlmjgh�fh^_evguo�bkiulZgbyo� l_ogheh]bc�b kbkl_f�gZkljZb\Z_fZy�kbk�l_fZ� mijZ\e_gby� aZfudZ_lky� g_� gZ� ^_ckl\mxsbc� h[t_dl�� Z gZ� gZlmjgh�fh^_evguc�dhfie_dk��\hkijhba\h^ysbc�_]h�ih\_^_gb_�ijb�j_Zevguo�\g_rgbo�\ha^_ckl\byo��Dhfie_dk�khklhbl�ba�^_ckl\mxs_]h�h[t_dlZ�beb�kbkl_fu�mijZ\�e_gby�b hij_^_e_gguf�h[jZahf�ih^dexq_gguo�d _]h�\oh^Zf�b \uoh^Zf�fh^_�e_c�hl^_evguo�dZgZeh\�h[t_dlZ�b kbkl_fu�NmgdpbhgZevgZy�ko_fZ�gZlmjgh�fh^_evgh]h�dhfie_dkZKbkl_fZ�ij_^hklZ\ey_l�\hafh`ghklv�iZjZee_evgh]h�bkiulZgby�\ h^b�gZdh\uo�mkeh\byo�g_kdhevdbo�l_ogheh]bc�b kbkl_f��GZkljZb\Z_fu_�l_ogheh]bb�b kbkl_fu� �beb� bo� fh^_eb�� \ dhebq_kl\_� Q� kh\f_klgh� k gZlmjgh�fh^_evguf�dhfie_dkhf�h[t_dlZ�h[jZamxl�Q�gZlmjgh�fh^_evguo�kbkl_f��IZjZee_evgh_�bk�iulZgb_�l_ogheh]bc�b kbkl_f�\ h^gbo�b l_o�`_ mkeh\byo�iha\hey_l�kjZ\gb\Zlv�jZaebqZxsb_ky� kljmdlmjZfb� b iZjZf_ljZfb� Ze]hjblfu�� mkdhjylv� ijhp_kk� bo�gZkljhcdb�>jbk���@�GZlmjgh�fh^_evguc� dhfie_dk� h[t_dlZ� ij_^gZagZq_g� ^ey� j_ZebaZpbb�^\moklmi_gqZlhc�ko_fu�gZlmjgh�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby��Hg�kh^_j`bl�gZlmjguc�dhfihg_gl�\ \b^_�^_ckl\mxs_c�kbkl_fu�mijZ\e_gby��\dexqZxs_c�\k_[y�h[t_dl�mijZ\e_gby��HM���baf_jbl_evgmx�kbkl_fm��BK���mijZ\eyxsmx�kbk�l_fm� �MK��b bkihegbl_evgu_�hj]Zgu� �BH���Fh^_evgZy�`_�qZklv�dhfie_dkZ�kh�klhbl�ba�[ehdh\�fh^_e_c�i_j\hc�F,�b \lhjhc�F,,�klmi_g_c�b fh^_e_c�bkihegb�l_evguo�hj]Zgh\��FB���;ehd�fh^_e_c�F,�\dexqZ_l�\ k_[y�fh^_eb�dZgZeh\�i_j_�^Zqb�\g_rgbo�b mijZ\eyxsbo�\ha^_ckl\bc��Z^_d\Zlgu_�\ g_dhlhjhc�hdj_klgh�klb�j_`bfZ�jZ[hlu�h[t_dlZ��;ehdb�F,,�kh^_j`Zl�lhevdh�fh^_eb�dZgZeh\�i_j_�^Zqb�mijZ\eyxsbo�\ha^_ckl\bc�\ ijbjZs_gbyo��Qbkeh�Q�[ehdh\�fh^_e_c�FB�bF,,�kh\iZ^Z_l�k qbkehf�iZjZee_evgh�gZkljZb\Z_fuo�kbkl_f�
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Jbk�����NmgdpbhgZevgZy�ko_fZ�kbkl_fu�gZlmjgh�fh^_evguo�bkiulZgbc�bgZkljhcdb�l_ogheh]bc�b kbkl_f�
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Ba� ^_ckl\mxs_c� kbkl_fu� mijZ\e_gby \ fh^_evgmx� qZklv� gZlmjgh�fh^_evgh]h�dhfie_dkZ�ihklmiZxl�kb]gZeu�mijZ\e_gby�8S bkihegbl_evgufb�hj�]ZgZfb�b kb]gZeu�8� :��<�\oh^h\�8>��:> b \uoh^h\�<> ^_ckl\mxs_]h�h[t_dlZ�mijZ\e_gby��Z lZd`_�bo�[Zah\uo�agZq_gbc�  �:8 b < ��< [ehd_�hp_gb\Zgby��;H��ih� wlbf� kb]gZeZf� ihemqZxlky� hp_gdb� mijZ\eyxsbo� Q>��8+ b dhgljhebjm_fuo�\g_rgbo�:+ \ha^_ckl\bc�b \uoh^h\�<+ h[t_dlZ�mijZ\e_gby�Djhf_� lh]h�� \ wlhf� [ehd_� hp_gb\Zxlky� ^_ckl\mxsb_� agZq_gby� g_dhg�ljhebjm_fuo�\g_rgbo�\ha^_ckl\bc�Q>��ijb\_^_gguo�d \uoh^m�h[t_dlZ�<hkijhba\h^bfuc�\ gZlmjgh�fh^_evghf�dhfie_dk_�j_`bf�jZ[hlu�h[t�_dlZ� hij_^_ey_lky� gZlmjgh�fh^_evgufb� agZq_gbyfb� dhgljhebjm_fuo�:+0 bg_dhgljhebjm_fuo� Q+0 \g_rgbo� b mijZ\eyxsbo�8+0 \ha^_ckl\bc��Khhl\_lkl�\mxsb_�bf� agZq_gby� \uoh^h\ <+0 hij_^_eyxlky� \ [ehd_�F,�fh^_e_c�i_j\hc�klmi_gb�iml_f�dhjj_dlbjh\db�<+ ih�hldehg_gbyf�:+0��Q+0��8+0 hl�:+��Q+��8+��;ehdb�F,,�fh^_e_c�\lhjhc�klmi_gb�kh\f_klgh�k [ehdZfb�FB�fh^_e_c�bkihegb�l_evguo�hj]Zgh\�bkihevamxlky�^ey�hij_^_e_gby�\uoh^h\� 0Q0M0 <<< ����������� fh�^_ebjm_fuo�kbkl_f�mijZ\e_gby�\ ijbjZs_gbyo�d gZlmjgh�fh^_evghfm�j_`bfm��JZkq_l�\_^_lky�iml_f�dhjj_dlbjh\db�<+0 ih�hldehg_gbyf� 0Q0M0 888 ����������� hl�8+0� J_`bfu�jZ[hlu�gZlmjgh�fh^_evgh]h� dhfie_dkZ��aZ^Z\Z_fu_�i_j_f_g�gufb�:0��90 b 8+0��j_Zebamxlky�[ehdhf�mijZ\e_gby�nhjfbjh\Zgb_f�gZlmj�gh�fh^_evguo�^Zgguo� �;MN>���< wlhf�[ehd_�nhjfbjmxlky�bkiulZl_evgu_�dh�hj^bgZlgu_�\ha^_ckl\by�G8+ b G:+ gZ�^_ckl\mxsmx�kbkl_fm�mijZ\e_gby��dh�hj^bgZlgu_�:+0��Q+0��8+0 b iZjZf_ljbq_kdb_�K��> \ha^_ckl\by�gZ�fh^_eb�i_j�\hc�b \lhjhc�klmi_g_c�lZdbf�h[jZahf��qlh[u�h[_ki_qblv�fbgbfZevgh_�jZkoh`�^_gb_� f_`^m� lj_[m_fufb� b \hkijhba\h^bfufb� j_`bfZfb� jZ[hlu� gZlmjgh�fh^_evgh]h�dhfie_dkZ�h[t_dlZ�b jZ[hlhkihkh[ghklv�fh^_e_c�i_j\hc�F,�b \lh�jhc�F,,�klmi_g_c��Z^_d\Zlghklv�dhlhjuo�khojZgy_lky�ijb�baf_g_gbyo�:+0��Q+0��8+0 ih�hlghr_gbx�d :+��8+ \ h]jZgbq_gghf�^bZiZahg_�Hkgh\guf�^hklhbgkl\hf�jZkkfZljb\Z_fh]h�ih^oh^Z�ih�kjZ\g_gbx�k bk�iulZgbyfb� gZ� fh^_eb� y\ey_lky� lh�� qlh� ijb� _]h� bkihevah\Zgbb� kms_kl\_ggh�kgb`Zxlky�lj_[h\Zgby�d lhqghklb�b kl_i_gb�ih^jh[ghklb�hibkZgby�h[t_dlZ�b\g_rgbo�\ha^_ckl\bc��Ijb�wlhf�m^Z_lky�ihemqblv�j_amevlZlu��\_kvfZ�[ebadb_�d ihemqZ_fuf�\ ijhp_kk_�gZlmjguo�bkiulZgbc�gZ�^_ckl\mxs_f�h[t_dl_�mijZ\�e_gby� :e]hjblfu�nmgdpbhgbjh\Zgby�dhfie_dkZ�JZkkfhljbf�Ze]hjblfu�nmgdpbhgbjh\Zgby�we_f_glh\�fh^_evghc�qZklb�gZlmjgh�fh^_evgh]h�dhfie_dkZ��>ey�ijhklhlu�baeh`_gby�jZkkfhljbf�\ZjbZgl�^ey�bkiulZgby�^\mo�kbkl_f�mijZ\e_gby� �Q ���h[t_dlhf�k h^gbf�mijZ\eyxsbf�\oh^hf�� k h^gbf� dhgljhebjm_fuf� \g_rgbf� \ha^_ckl\b_f� b h^gbf� \uoh^hf��ih^\_j`_gguf�\ebygbx�g_dhgljhebjm_fuo�\g_rgbo�\ha^_ckl\bc�< [ehd_�;H�nhjfbjh\Zgb_�hp_ghd�:+��Q+��8+��<+ hkms_kl\ey_lky�iml_f�nbevljZpbb�kb]gZeh\�baf_j_gguo�agZq_gbc�i_j_f_gguo�:��8��< k bkihevah\Z�gb_f� k]eZ`b\Zxsbo� nbevljh\�� Djhf_� lh]h�� hp_gb\Zxlky� g_dhgljhebjm_fu_\g_rgb_�\ha^_ckl\by��ijb\_^_ggu_�d \uoh^m�h[t_dlZ�
Q+� � � � � � � � � � � � � � »¼º«¬ª �)�»¼º«¬ª �)� �� W:W:W8W8W<W +<:+<8Q ���
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N8� ± < b N:� ± < ± hi_jZlhju�fh^_e_c�khhl\_lkl\mxsbo�dZgZeh\�i_j_^Zqb�\ha�^_ckl\bc�<uoh^u�fh^_e_c�i_j\hc�klmi_gb�\ [ehd_�F,�hij_^_eyxlky�iml_f�dhj�j_dlbjh\db�hp_ghd�\uoh^Z�h[t_dlZ�mijZ\e_gby� � � � � � � �> @� � � �> @ � � � �> @�WWW:W: W8W8W<W< ++0++0<:
++0<8++0 Q�Q��)� ��)� 

�
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<uoh^u�kbkl_f�mijZ\e_gby�\ [ehdZo�F,,� b F,,� fh^_e_c�\lhjhc�klmi_gb�hij_^_eyxlky�iml_f�dhjj_dlbjh\db�gZlmjgh�fh^_evguo�agZq_gbc�\uoh^Z� � � � � � � �> @� � � � � � � �> @����
�� W8W8W<W< W8W8W<W< +00<8+00
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�
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]^_� � �W8 0� b � �W8 0� ± kb]gZeu�gZ�\uoh^Zo�fh^_e_c�bkihegbl_evguo�hj]Zgh\�\FB� b FB�� � � � �> @� � � �> @����
��

SXS0S80 SXS0S80
W8W8 W8W8 W�) W�) ���

NS8 ± hi_jZlhj�fh^_eb�bkihegbl_evgh]h�hj]ZgZ��j_Zebamxs_]h�mijZ\eyxsb_�\ha^_ckl\by��WSX± aZiZa^u\Zgb_�\ dZgZe_�i_j_^Zqb�mijZ\eyxs_]h�\ha^_ckl\by�MijZ\e_gb_�nhjfbjh\Zgb_f�^Zgguo�Ijb� hibkZgbb� [ehdZ� mijZ\e_gby� ;MN>� hkgh\gh_� \gbfZgb_� m^_ebf�nhjfbjh\Zgbx�gZlmjgh�fh^_evguo�^Zgguo�b bkiulZl_evguo�\ha^_ckl\bc�G:+b G8+ gZ�^_ckl\mxsmx�kbkl_fm��< wlhf�kemqZ_�j_rZxlky�aZ^Zqb�nhjfbjh\Zgby�gZlmjgh�fh^_evguo� \ha^_ckl\bc�� dhgljhebjm_fh]h� \g_rg_]h�� mijZ\eyxs_]h��g_dhgljhebjm_fh]h��ijb\_^_ggh]h�d \uoh^m�h[t_dlZ��Ijb�nhjfbjh\Zgbb�:+0 gZdeZ^u\Zxlky� h]jZgbq_gby�� gZ� Z[khexlgmx�\_ebqbgm�bkiulZl_evgh]h�\ha^_ckl\by��ih^Z\Z_fh]h�gZ�^_ckl\mxsmx�kbkl_fm�PD[:G �� gZ Z[khexlgmx� \_ebqbgm� jZaghklb� f_`^m� gZlmjguf� b gZlmjgh�fh^_evguf�agZq_gbyfb�dhgljhebjm_fh]h�\g_rg_]h�\ha^_ckl\by� PD[:' ��<_ebqb�gZ�hij_^_ey_lky�ba�mkeh\by > @��PLQ PD[PD[PD[ ++0 ::: '' ' ���
]^_� PD[+0:' ± h]jZgbq_gb_�gZ�Z[khexlgmx�jZaghklv�f_`^m�gZlmjgh�fh^_evgufb�bgZlmjguf�\g_rgbf�\ha^_ckl\byfb��mklZgZ\eb\Z_fmx�ba�mkeh\by�Z^_d\Zlghklb�fh^_e_c�N:±< �� PD[+:' ± h]jZgbq_gb_�gZ�Z[khexlgmx�\_ebqbgm�wlhc�`_�jZaghklb��mklZgZ\eb\Z_fh_�bkoh^y�ba�lj_[h\Zgbc�khihklZ\bfhklb�j_`bfh\�jZ[hlu�^_c�kl\mxs_c� b gZlmjgh�fh^_evguo� kbkl_f� mijZ\e_gby�� AZ^ZqZ� j_rZ_lky� \ ke_�^mxs_c�ihke_^h\Zl_evghklb�



���

�� JZkkqblu\Z_lky� b j_Zebam_lky� bkiulZl_evgh_� \ha^_ckl\b_� G:+�W���agZq_gb_�dhlhjh]h�hij_^_ey_lky�agZq_gb_f�jZaghklb�>:0�W�WSZ�� :+�W�WSZ�@��]^_�:0�W�WSZ��± lj_[m_fh_�^ey�bkiulZgby�gZlmjgh�fh^_evgh_�agZq_gb_�dhgljheb�jm_fh]h�\g_rg_]h�\ha^_ckl\by��ihklmiZxs__�k mij_`^_gb_f�gZ�\j_fy� aZiZa�^u\Zgby�WSZ��:+�W�WSZ� ± ijh]ghabjm_fu_�k mij_`^_gb_f�gZ�WSZ agZq_gby�: ijb�mkeh\bb�hlkmlkl\by�bkiulZl_evguo�\ha^_ckl\bc�G:+��gZqbgZy�k fhf_glZ�W��� Hij_^_ey_lky� \_ebqbgZ� gZlmjgh�fh^_evgh]h� dhgljhebjm_fh]h�\g_rg_]h�\ha^_ckl\by�:+0�W���aZ\bkysZy�hl�agZq_gby�jZaghklb�>:0�W�� :+�W�@��� JZkkqblu\Zxlky�mijZ\eyxsb_�\ha^_ckl\by�8+0��ijb�nhjfbjh\Zgbb�dhlhjuo�mqblu\Zxlky�h]jZgbq_gby PD[8G ± gZ�Z[khexlgmx�\_ebqbgm�G8+ b PD[+9' ±gZ�Z[khexlgmx�\_ebqbgm�jZaghklb�f_`^m�gZlmjguf�b gZlmjgh�fh^_evguf�agZ�q_gbyfb�mijZ\eyxs_]h�\ha^_ckl\by��Ijb�jZkq_l_�kgZqZeZ�hij_^_ey_lky�bkiu�lZl_evgh_� \ha^_ckl\b_� G8XS��W��� dhlhjh_ ke_^m_l� j_Zebah\Zlv�� qlh[u� h[_ki_�qblv� Z^_d\Zlghklv�fh^_e_c�N8� ± < [ehdZ�F,� b \uihegblv� mkeh\b_�8+0�W�WSX� 80�W�WSX���aZl_f�hp_gb\Z_lky�^hihegbl_evgh_�\ha^_ckl\b_�G8XS��W���dhlhjh_�g_�h[oh^bfh� ijbeh`blv� \ kemqZ_� j_ZebaZpbb� bkiulZl_evgh]h� \ha^_ckl\by�� �W8 +XS�G �� qlh[u� h[_ki_qblv� Z^_d\Zlghklv�fh^_e_c�N8±< \ [ehdZo�F,� b F,,��Kwlhc� p_evx� hp_gb\Zxlky� hldehg_gby�fh^_evguo� mijZ\e_gbc� hl� ijh]ghabjm_�fuo�gZlmjguo�k mq_lhf�ij_^iheZ]Z_fhc�j_ZebaZpbb�bkiulZl_evgh]h�\ha^_ckl�\by� � �W8 +XS�G � \uqbkeyxlky� \hafh`gu_� gZjmr_gby� h]jZgbq_gbc� gZ� Z^_d\Zl�ghklv�fh^_e_c�N8±< b hij_^_ey_lky� � �W8 +XS�G �JZkkqblu\Z_lky�b j_Zebam_lky�bkiulZl_evgh_�\ha^_ckl\b_�G8+�W���dhlh�jh_ hij_^_ey_lky�dZd�\a\_r_ggZy�kmffZ� +XS8 �G b +XS8 �G k \_kZfb�E� b E���_keb�ihemq_ggZy�kmffZ�g_�gZjmrZ_l�h]jZgbq_gby� PD[8G ��beb�G8+�W� PD[8G ± \ ijhlb\�ghf�kemqZ_��Ijb�wlhf�ke_^m_l�bkdexqblv�dhfi_gkZpbx�G8+ ih�hldehg_gbyf�<+\ aZfdgmlhc�^_ckl\mxs_c�Z\lhfZlbq_kdhc kbkl_f_��gZijbf_j�iml_f�khhl\_lkl�\mxs_c�dhjj_dlbjh\db�aZ^Zgby�<+� < wlhf�kemqZ_��^Z`_�ijb�g_lhqghc�fh^_eb�dZgZeZ� ij_h[jZah\Zgby� mijZ\eyxs_]h� \ha^_ckl\by� fh`gh� jZkkqblu\Zlv� gZ�m^h\e_l\hjbl_evgmx�dhjj_dlbjh\dm�aZ^Zgby�<+� h[_ki_qb\Zxsmx�j_ZebaZpbx�lj_[m_fh]h�j_`bfZ�GZlmjgh�fh^_evgh_� mijZ\eyxs__� \ha^_ckl\b_� ijbgbfZ_lky� jZ\guf�_]h�`_eZ_fhfm�agZq_gbx��_keb�g_�gZjmrZ_lky�mkeh\b_�jZ[hlhkihkh[ghklb�fh�^_e_c� � � � � PD[ 8+0 W8W8 'd� �� Ijb� gZjmr_gbb� wlh]h� mkeh\by� gZlmjgh�fh^_evgh_�mijZ\eyxs__�\ha^_ckl\b_�hij_^_ey_lky dZd�kdhjj_dlbjh\Zggh_�gZ�\_ebqbgm� PD[8' gZlmjgh_�mijZ\eyxs__�\ha^_ckl\b_�:gZeh]bqgh� hij_^_ey_lky� gZlmjgh�fh^_evgh_� g_dhgljhebjm_fh_� \ha�fms_gb_�8+0 ± hgh�ijbgbfZ_lky�jZ\guf�_]h�`_eZ_fhfm�beb�gZlmjghfm�agZq_�gbx��_keb�mkeh\b_�jZ[hlhkihkh[ghklb�fh^_eb�g_�gZjmr_gh��\ ijhlb\ghf�kem�qZ_ hgh�ijbgbfZ_lky�jZ\guf�ij_^_evgh�^himklbfhfm�agZq_gbx�Wdki_jbf_gl�\g_�g_ihkj_^kl\_gghc�k\yab�k h[t_dlhf�JZkkfhlj_ggZy�ko_fZ�gZlmjgh�fh^_evgh]h�wdki_jbf_glZ�\ iheghf�h[t�_f_�fh`_l�[ulv�bkihevah\ZgZ�lhevdh�\ g_ihkj_^kl\_gghc�k\yab�k h[t_dlhf��\j_Zevghf�fZkrlZ[_�\j_f_gb��>ey�_]h�j_ZebaZpbb�g_h[oh^bfh�jZkiheZ]Zlv�kh�hl\_lkl\mxsbf�ijh]jZffguf�b l_ogbq_kdbf�h[_ki_q_gb_f�



���

;he__� ^hklmiguf� y\ey_lky� j_`bf� j_ljhki_dlb\gh]h� gZlmjgh�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby��< wlhf�kemqZ_ bkihevamxlky�j_ZebaZpbb�i_�j_f_gguo�� ihemq_ggu_� gZ� ^_ckl\mxs_c� kbkl_f_�� g_ihkj_^kl\_ggZy� k\yav� kh[t_dlhf�g_�lj_[m_lky��:e]hjblfu�nmgdpbhgbjh\Zgby�[ehdZ�mijZ\e_gby�;MN>�agZqbl_evgh�mijhsZxlky��ihkdhevdm�hliZ^Z_l�g_h[oh^bfhklv�\ nhjfbjh\Zgbb�bkiulZl_evguo \ha^_ckl\bc�G8+ b G:+��Ijb�wlhf�\hafh`gZ�j_ZebaZpby�bkiu�lZgbc�b gZkljhcdb�Ze]hjblfh\� mijZ\e_gby�gZ�W<F� \ khhl\_lkl\bb�kh�ko_fhc�jbk�����H^gZdh�\ lZdhf�j_`bf_�fh^_ebjh\Zgby�g_�bkdexq_gh�kgb`_gb_�lhqgh�klb�� lZd� dZd� l_jy_lky� \hafh`ghklv� kh]eZkh\Zgby� j_`bfh\�nmgdpbhgbjh\Zgby�^_ckl\mxs_]h�h[t_dlZ�b gZlmjgh�fh^_evgh]h� dhfie_dkZ�ihkj_^kl\hf�bkiulZ�l_evguo�\ha^_ckl\bc�G8+ ��G:+��Qlh[u�khojZgblv�jZ[hlhkihkh[ghklv�fh^_e_c�i_j\hc�b \lhjhc�klmi_g_c��ijboh^blky�kgb`Zlv�lhqghklv�\hkijhba\_^_gby�`_�eZ_fuo�j_`bfh\��ijb�wlhf�\hajZklZxl�g_\yadb�f_`^m�8+0� :+0� Q+0 b 80� :0�Q0��QZklbqgh� g_^hklZldb� j_ljhki_dlb\gh]h�fh^_ebjh\Zgby�fh]ml�[ulv� mkljZ�g_gu�iml_f�hj]ZgbaZpbb�ih^]hlh\db�^Zgguo�\ ^_ckl\mxs_c�kbkl_f_�mijZ\e_�gby� beb� hl[jZdh\dhc� j_`bfh\� ijb� iZkkb\ghf� wdki_jbf_gl_��beb�ihklZgh\dhc�ki_pbZevgh]h�Zdlb\gh]h�wdki_jbf_glZ�J_ljhki_dlb\gh_� gZlmjgh�fZl_fZlbq_kdh_� fh^_ebjh\Zgb_� p_e_khh[�jZagh�ijbf_gylv�gZ�i_j\hf�wlZi_�gZlmjgh�fh^_evguo�bkiulZgbc�b gZkljhcdb�l_ogheh]bc� b kbkl_f�� qlh� iha\hey_l� _s_� gZ� klZ^bb� ijh_dlbjh\Zgby� kbkl_fu�ihemqblv�hdhgqZl_evgu_�\ZjbZglu�kljmdlmj�[hevrbgkl\Z�Ze]hjblfh\�mijZ\e_�gby�b hij_^_eblv�m^h\e_l\hjbl_evgu_�agZq_gby�gZkljh_qguo�iZjZf_ljh\�Ijbf_j�ijbf_g_gby�>ey� beexkljZpbb�nmgdpbhgbjh\Zgby� kbkl_fu� gZlmjgh�fh^_evguo� bk�iulZgbc�ijb\_^_f�g_dhlhju_�ba�j_amevlZlh\��ihemq_gguo�\ ijhp_kk_�gZlmjgh�fh^_evguo�bkiulZgbc�b gZkljhcdb�ijhp_kkh\�^habjh\Zgby�rbolh\uo�fZl_jbZ�eh\� >_ckl\mxsZy�kbkl_fZ�mijZ\e_gby�ij_^klZ\ey_l�kh[hc�^haZlhj�kuimq_�]h�fZl_jbZeZ��H[t_dl�mijZ\e_gby�khklhbl�ba�[mgd_jZ�b ehdZevghc�kbkl_fu�Z\�lhfZlbq_kdh]h j_]mebjh\Zgby��K:J��kdhjhklb�\jZs_gby�^bkdZ�iblZl_ey��MijZ\�eyxsbf�\oh^hf�8 y\ey_lky�aZ^Zgb_�gZ�kdhjhklv�\jZs_gby�^bkdZ��\ ijhp_glZo�hl�^bZiZahgZ�^himklbfuo�agZq_gbc���Z \uoh^hf�<�± \_kh\hc�jZkoh^�^habjm_fh�]h� fZl_jbZeZ��H[t_dl� ih^\_j`_g� \ebygbx� g_dhgljhebjm_fuo� \hafms_gbc� Q��Fh^_evgZy�qZklv�gZlmjgh�fh^_evgh]h�dhfie_dkZ�h[t_dlZ�mijZ\e_gby�j_Zebah�\u\ZeZkv�gZ�W<F�GZ� jbk�� �� ihdZaZgu� njZ]f_glu� j_ZebaZpbc� gZlmjguo�� gZlmjgh�fh^_evguo�b fh^_evguo�^Zgguo��ihemq_gguo�ijb�ke_^mxsbo�mkeh\byo�gZlmj�gh�fh^_evguo�bkiulZgbc�� � � � � � � �� � � �
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Jbk�����NjZ]f_glu�j_ZebaZpbc�ijb�gZlmjgh�fh^_evguo�bkiulZgbyo�kbkl_fu�mijZ\e_gby�g_ij_ju\guf�^habjh\Zgb_fFh^_ev�N8±< dZgZeZ�ij_h[jZah\Zgby�mijZ\eyxsbo�\ha^_ckl\bc�\f_kl_�k bkihegbl_evguf� hj]Zghf� �KEJ� iblZl_ey�� ijbgylZ� \ \b^_� ihke_^h\Zl_evgh�kh_^bg_gguo� Zi_jbh^bq_kdh]h� a\_gZ� b a\_gZ� ljZgkihjlgh]h� aZiZa^u\Zgby� kh�
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kj_^gbfb�agZq_gbyfb�iZjZf_ljh\��dhwnnbpb_gl�mkbe_gby�N�  ������l�q�����ih�klhyggZy�\j_f_gb�bg_jpbb�± L�  ��F��ljZgkihjlgh_�aZiZa^u\Zgb_�W�  ���k�AZ�\j_fy�bkiulZgbc�\ha^_ckl\by�gZ�aZ^Zgby�<+ gZ�jZkoh^�^habjm_fh]h�fZl_jbZeZ�\ ^_ckl\mxs_c�kbkl_f_�g_�gZghkbebkv��AZ�bkdexq_gb_f�bgl_j\ZeZ�\j_f_gb�hl� W� ^h� W���dh]^Z�\ kbkl_f_�j_Zebah\u\Zehkv�bkiulZl_evgh_�dhhj^b�gZlgh_�\ha^_ckl\b_�G8+��aZ^Zggh_�b [Zah\h_�agZq_gby�\uoh^Z�kh\iZ^Zxl�<+�W� �<�W� �jbk�����[���>_ckl\mxsb_�gZ�kbkl_fm�g_dhgljhebjm_fu_�\hafms_gby�hp_�gb\Zebkv�\ khhl\_lkl\bb�k ����b ij_^klZ\e_gu�gZ�jbk�����Z \ \b^_�]jZnbdZ�Q+�W���<hkijhba\h^bfuc�gZ�gZlmjgh�fh^_evghf�h[t_dl_�mijZ\e_gby�j_`bf�oZjZdl_�jbam_lky�8+0�W�  8+�W���Q+0�W�  �Q+�W��>h�fhf_glZ� W� \ khhl\_lkl\bb�k mkeh\byfb�bkiulZgbc�kh[ex^Zehkv�jZ�\_gkl\h� <0 b <+�� j_Zebam_fu_� \ gZlmjgh�fh^_evghc� kbkl_f_� mijZ\eyxsb_�\ha^_ckl\by�80�W���nhjfbjm_fu_� gZkljZb\Z_fhc� mijZ\eyxs_c� kbkl_fhc�� g_�agZqbl_evgh�hlebqZxlky�hl�8+�W� �jbk����\ b ��^���Khhl\_lkl\mxsb_�baf_g_gby�<0 � ihdZaZgu� gZ� jbk�� ��]�� Kh[ex^Z_lky� mkeh\b_�� � � � PD[8SX+SX0 W8W8 'dW��W� � ��g_h[oh^bfhklb�\ dhjj_dpbb�j_`bfZ�jZ[hlu�
^_ckl\mxs_c� kbkl_fu� g_l�� b � � ��  G dWW+ W8 �jbk�� ��_���Ihwlhfm� ijh]ghabjm_�fu_� � �SX0 W8 W� b nZdlbq_kdb_�8+�W��gZlmjgu_�mijZ\e_gby�kh\iZ^Zxl�< fhf_gl�W� hkms_kl\ey_lky�kdZqdhh[jZagh_�baf_g_gb_�aZ^Zgby�<0 fh�^_ebjm_fhc� kbkl_f_��Ijb� wlhf�80 m\_ebqb\Z_lky�� \hajZklZ_l�g_\yadZ�f_`^m�80 b 8+��b \�fhf_gl�W� gZjmrZ_lky�mkeh\b_�Z^_d\Zlghklb�fh^_eb�dZgZeZ�i_j_�^Zqb� mijZ\eyxs_]h� \ha^_ckl\by� �kf�� jbk�� ��^��� djb\Zy�80 i_j_k_dZ_l� djb\mx�� �PD[8+8 '� ��h]jZgbqb\Zxsmx�^bZiZahg�^himklbfuo�jZkoh`^_gbc�f_`^m�80 b8+�� < wlhl�`_ fhf_gl� gZqbgZxl�nhjfbjh\Zlvky� bkiulZl_evgu_� \ha^_ckl\by�G8+ �kf�� jbk�� ��_��� dhlhju_� j_Zebamxlky� iml_f� baf_g_gby� aZ^Zgby� ^_ckl\mx�s_fm�iblZl_ex�8+ �kf��jbk�����\��k h^gh\j_f_gguf�baf_g_gb_f�aZ^Zgby�gZ�\_�kh\hc� jZkoh^� fZl_jbZeZ� <+ �kf� jbk� �� [��� GZqbgZy� k fhf_glZ� W��� agZq_gb_�� �SX+ W8 W�� ��ij_^klZ\eyxs__�kh[hc�ijh]gha�8+ ijb�mkeh\bb�hlkmlkl\by�bkiu�lZl_evguo� \ha^_ckl\bc��gZqbgZ_l�hlebqZlvky�hl�8+�W���JZaebqb_�gZ[ex^Z_lky�^h�fhf_glZ�W� ij_djZs_gby�ih^Zqb�bkiulZl_evguo�\ha^_ckl\bc�

< wlhl� fhf_gl� jZkkh]eZkh\Zgb_� f_`^m� � �SX+ W8 W�� b � �PD[8+8 '�mf_gvrZ_lky�^h� PD[8' �kf��jbk�� ���^��� djb\Zy�\gh\v�\oh^bl�\ dhjb^hj��hij_^_�ey_fuc� agZq_gbyfb� � �> @�PD[8SX+ W8 '�W� ih^ZqZ� bkiulZl_evguo� \ha^_ckl\bc�G8+ ij_djZsZ_lky�Wnn_dl�\f_rZl_evkl\Z�\ jZ[hlm�^_ckl\mxs_c�kbkl_fu�\h \j_fy�wdk�i_jbf_glZ� beexkljbjm_lky� jbk�� ��[ b� ��\ j_ZebaZpbyfb� hp_ghd� gZlmjgh]h�mijZ\e_gby� �S8 b \uoh^Z�<S �gZqbgZy�k fhf_glZ�W����ihemq_ggufb�^ey�mkeh\bc��dh]^Z� bkiulZl_evgu_� \ha^_ckl\by�hlkmlkl\h\Zeb�[u�� l��_�� G8+  ���Wlhl�i_j_�kq_l�\ ^Zgghf�kemqZ_�ijZ\hf_j_g��lZd�dZd�G8+ [ueh�f_gvr_�h]jZgbq_gby� PD[8' �
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Ebl_jZlmjZ�� :\^__\� <�� I��� Dmklh\� ;�:��� Furey_\� E�I� Ijhba\h^kl\_ggh�bkke_^h\Zl_evkdb_� kbkl_fu� k fgh]h\ZjbZglghc� kljmdlmjhc�� Gh\hdmag_pd��Dma[Zkk�NB:J�������������k��� Furey_\�E�I���E_[_^_\�<�B���Szehdh\�:�?���?\lmr_gdh�<�N��>bgZfbq_kdZy�hilbfbaZpby�gZ�hkgh\_�gZlmjgh�fh^_evgh]h�ih^oh^Z����< k[hjgbd�³FZl_fZ�lbq_kdb_�b wdhghfbq_kdb_�fh^_eb�\ hi_jZlb\ghf�mijZ\e_gbb�ijhba\h^kl�\hf��±F��We_dljbdZ�������� k� ������ :\lhjkdh_� k\b^_l_evkl\h�KKKJ�� ���������Kbkl_fZ�Z\lhfZlbq_kdhc�hi�lbfbaZpbb� �E�I �Furey_\��G�:��Nhfbg��K�N�� Dbk_e_\� b ^j��� �� ;xee_l_gv�bah[j_l_gbc�b hldjulbc�������������
M>D�������������:<LHF:LBABJH<:GG:Y�KBKL?F:�MIJ:<E?GBY�L?OGHEH=BQ?KDBFB�J?@BF:FB�IHEMQ?GBY�F?L:EE:�G:�HIULGHC�MKL:GH<D?�< DDP����H:H�³AKFD´Puf[Ze <�I���FhqZeh\�K�I���IZ^Zedh :�=���EZqdh\�<�:���F_evgbdh\ :�N���Eb\_jp�?�B���DjZkghi_jh\�K�X�� Dmag_ph\�<�<���=b]Zgh\�<�:�Kb[=BM��³H:H�AKFD´��Gh\hdmag_pd:\lhfZlbabjh\ZggZy�kbkl_fZ�mijZ\e_gby�l_ogheh]bq_kdbfb�j_`bfZfb�hiulghc�mklZgh\db�g_ij_ju\gh]h�ihemq_gby�f_lZeeZ�ij_^gZagZq_gZ�^ey�j_Z�ebaZpbb�ke_^mxsbo�aZ^Zq��dhgljhey��j_]mebjh\Zgby�b mijZ\e_gby�f_oZgbafZ�fb��kbkl_fZfb�b l_ogheh]bq_kdbf�ijhp_kkhf��h[_ki_q_gby�kh]eZkh\Zgghc�jZ�[hlu�h[hjm^h\Zgby�b ij_^hl\jZs_gby�Z\Zjbcguo�kblmZpbc��k[hjZ�b ojZg_gby�ijhlhdheZ�ijh\_^_gby�wdki_jbf_glh\�b bkiulZgbc��\uiheg_gby�aZ^Zq�jZkq_lZ�[Zah\uo�j_`bfh\�b ieZgbjh\Zgby�wdki_jbf_glZ�Ij_^klZ\ey_l� ^\momjh\g_\mx� kbkl_fm� mijZ\e_gby�� kljmdlmjZ� dhlhjhc�ihdZaZgZ�gZ�jbk����GZ�gb`g_f�mjh\g_�j_Zebamxlky�aZ^Zqb�mijZ\e_gby�l_ogheh�]bq_kdbf�h[hjm^h\Zgb_f��Z gZ�\_jog_f�� mijZ\e_gb_�l_ogheh]bq_kdbf�ijhp_k�khf��H[f_g� bgnhjfZpb_c�f_`^m�ih^kbkl_fZfb�hkms_kl\ey_lky�ihkj_^kl\hf�\aZbfh^_ckl\by�f_`^m�khhl\_lkl\mxsbfb�bgnhjfZpbhggufb�[ZaZfb�^Zgguo��DZ`^Zy�ih^kbkl_fZ�gb`g_]h�mjh\gy�bf__l�[ehd�^Zgguo�^ey�ojZg_gby�l_dms_c�bgnhjfZpbb��< kbkl_f_�mijZ\e_gby�l_ogheh]bq_kdbf�ijhp_kkhf�ij_^mkfZljb�\Z_lky�\_^_gb_�^\mo�[Za�^Zgguo� � \ ih^kbkl_fZo�l_ogheh]bq_kdbo�bkke_^h\Z�gbc�b bgnhjfZpbhggh]h�ijhlhdheZ�oh^Z�\k_o�bkiulZgbc�mklZgh\db�< khklZ\�kbkl_fu�mijZ\e_gby� l_ogheh]bq_kdbf�h[hjm^h\Zgb_f�\oh^yl�ke_^mxsb_�ih^kbkl_fu�x dhgljhey� iZjZf_ljh\� j_ZdlhjZ�� gZagZq_gb_f� dhlhjhc� y\ey_lky� hp_gdZ� kh�klhygby�j_ZdlhjZ�gZ�hkgh\_�dhgljhey�l_fi_jZlmju�_]h�ih\_joghklb��^Z\e_�gby�\gmljb�j_ZdlhjZ�b \b[jZpbb�dhjimkZ�j_ZdlhjZ�x dhgljhey� b j_]mebjh\Zgby� ih^Zqb� ]Zah\� \ j_Zdlhj�� \uihegyxsZy�nmgdpbb�baf_j_gby�b j_]mebjh\Zgby� dhebq_kl\Z� dbkehjh^Z��ih^Z\Z_fh]h�\ j_Zdlhj��ZahlZ�gZ�hoeZ`^_gb_�nmjf��ZahlZ�gZ�aZf_s_gb_�dbkehjh^Z�



���
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x mijZ\e_gby�hoeZ`^_gb_f�j_ZdlhjZ��h[_ki_qb\ZxsZy�baf_j_gb_�b j_]mebjh�\Zgb_� jZkoh^Z� \h^u� b \ha^moZ�� ih^Z\Z_fuo� ^ey� hoeZ`^_gby� ih\_joghklb�j_ZdlhjZ�b kh_^bgbl_evgh]h�iZljm[dZ�k jZnbgbjmxsbf�hlklhcgbdhf�x dhgljhey�b mijZ\e_gby�rbolhih^Zq_c��j_ZebamxsZy�mijZ\e_gb_�ijb\h^Zfb�ysbqguo� ^haZlhjh\� dhdkZ�� ba\_klb�� jm^u� �hdZebgu��� ijb\h^hf kf_kbl_ey�rbolu�� ijb\h^hf� gZkhkZ� ih^Zqb� ieZklbnbdZlhjZ�rbolu�� ijb\h^hf� gZkhkZ�ih^Zqb� ieZklbnbpbjh\Zgghc�rbolu�� mijZ\e_gb_� ijb\h^hf� aZl\hjZ� ijhf_�`mlhqgh]h�[mgd_jZ�b dhgljhey�mjh\gy�rbolu�\ ijhf_`mlhqghf�[mgd_j_�x dhgljhey�b mijZ\e_gby�hoeZ^bl_e_f�hloh^ysbo ]Zah\��h[_ki_qb\ZxsZy�dhg�ljhev�b mijZ\e_gb_�ih^Zq_c�ZahlZ�gZ�ijh^m\dm�]Zahhl\h^ys_]h�ljZdlZ��ih^Z�q_c�iZjZ�^ey�ij_^\Zjbl_evgh]h�hoeZ`^_gby�hloh^ysbo�]Zah\��ih^Zq_c�\h^u�gZ�yjmku�]ZahhoeZ^bl_ey��j_]mebjh\Zgby�^Z\e_gby�\ ]Zahhl\h^ys_f�ljZdl_�x dhgljhey�b j_]mebjh\Zgby�ih^Zqb�]Zah\�\ jZnbgbjmxsbc�hlklhcgbd�ij_^gZ�agZq_gZ�^ey�baf_j_gby�b j_]mebjh\Zgby�dhebq_kl\Z�dbkehjh^Z��ih^Z\Z_fh]h�gZ�nmjfm�hlklhcgbdZ�b gZ�]Zahdbkehjh^gmx�]hj_edm�^ey�_]h�jZah]j_\Z��dheb�q_kl\Z�ZahlZ��ih^Z\Z_fh]h�ih^�dmihe�hlklhcgbdZ��gZ�^Zlqbd�gZebqby�ieZf_�gb��\ ebgbx�aZ]jmadb�wdahl_jfbq_kdbo�kf_k_c�b dhebq_kl\Z�ijbjh^gh]h�]ZaZ��ih^Z\Z_fh]h�\ hlklhcgbd�x ^bZ]ghklbdb�Z\Zjbcguo�j_`bfh\�\uihegy_l�nmgdpbb�jZkihagZ\Zgby�Z\Zjbc�guo�b ZghfZevguo�kblmZpbc��\ujZ[hldb�dhfZg^�gZ�kb]gZebaZpbx�³:\Zjbcguc�j_`bf´�b mijZ\e_gby�bkihegbl_evgufb�f_oZgbafZfb�gZ�mkljZg_gb_�\hagbd�rbo�kblmZpbc�x kh]eZkh\Zggh]h�mijZ\e_gby�dhfie_dkhf�h[hjm^h\Zgby�hkms_kl\ey_l�j_Zeb�aZpbx�nmgdpbc� Z\lhfZlbq_kdh]h� mijZ\e_gby� ihke_^h\Zl_evghklvx� jZ[hlu�\k_o�maeh\�b kbkl_f�mklZgh\db�ijb�aZ^Zgguo�jZkoh^Zo�fZl_jbZeh\�Ij_^mkfZljb\Z_lky�ijb�kha^Zgbb�\lhjhc�hq_j_^b�mklZgh\db�ihke_�bk�iulZgby�b gZeZ^db�hl^_evguo�ih^kbkl_f��hleZ^db�l_ogheh]bq_kdh]h�ijhp_kkZ�bijh\_jdb�gZ^_`ghklb�h[hjm^h\Zgby�Kbkl_fZ� mijZ\e_gby� l_ogheh]bq_kdbf� ijhp_kkhf� ���c mjh\_gv�� j_Zeb�am_l� bgnhjfZpbhggh_� h[_ki_q_gb_� hi_jZlhjZ�l_ogheh]Z�� dm^Z� \oh^yl� ij_^�klZ\e_gb_�bgnhjfZpbb�\ gZ]ey^ghc�nhjf_�h khklhygbb�l_ogheh]bq_kdh]h�h[h�jm^h\Zgby�b ijhp_kkZ�b hlh[jZ`_gb_�mkeh\bc�\hagbdgh\_gby�Z\Zjbcguo�kblmZ�pbc�k \u^Zq_c�j_dhf_g^Zpbc�hi_jZlb\ghfm�i_jkhgZem��Djhf_�lh]h��\ nmgdpbb�kbkl_fu�\oh^yl�jZkq_l�[Zah\uo�l_ogheh]bq_kdbo�j_`bfh\�b hilbfbaZpby�jZk�oh^h\�\oh^guo�ihlhdh\��ijh]gha�khklhygby�ijhp_kkZ�ijb� aZ^Zgguo� l_ogheh]b�q_kdbo�lj_[h\Zgbyo�b h]jZgbq_gbyo��Z lZd`_�khklZ\e_gb_�ijhlhdheZ�oh^Z�bkiu�lZgbc�ijhp_kkZ�b aZibkv�kh^_j`Zgby�bgnhjfZpbhgghc�[Zau�\_jog_]h�mjh\gy�\[Zam�^Zgguo� ³Ijhlhdhe´��]^_�ojZgblky�\ky�i_j\bqgZy�bgnhjfZpby��ihemq_ggZy�k ihfhsvx�^Zlqbdh\�Kbkl_fZ�mijZ\e_gby�\lhjh]h�mjh\gy�\uihegy_l��gZjy^m�k hlf_q_ggufb�nmgdpbyfb��ij_^\Zjbl_evgmx�h[jZ[hldm�wdki_jbf_glZevguo�^Zgguo��klZlbklb�q_kdbc�ZgZeba�j_amevlZlh\�wdki_jbf_glZ��ieZgbjh\Zgb_�wdki_jbf_glZ�b h[mq_�gb_�gZ\udZf�mijZ\e_gby�mklZgh\dhc��< dZq_kl\_�aZ^Zq�h[jZ[hldb�^Zgguo�hkm�s_kl\ey_lky�j_ZebaZpby�ke_^mxsbo�kihkh[h\��hp_gdZ�jZaf_jghkl_c�kbg_j]_�lbq_kdbo�h[t_dlh\�ih�wdki_jbf_glZevguf�^Zgguf��hij_^_e_gb_� lj_g^Z�k p_�evx�jZa^_e_gby�l_g^_gpbb�jZa\blby�b dhe_[Zl_evguo�ijhp_kkh\��ijh]ghabjh�\Zgb_�oh^Z�ijhp_kkZ�^ey�hi_jZlb\gh]h�ij_^kdZaZgby�Z\Zjbcguo�kblmZpbc��gZ�oh`^_gb_�kdjuluo�]Zjfhgbd�b hp_gdZ�[ebahklb�f_`^m�\j_f_gguf�jy^hf�b hi�j_^_e_ggufb� ]ZjfhgbdZfb�� bamq_gb_� \aZbfhk\ya_c� ijhp_kkh\� \ h[uqghc� b \�



���

qZklhlghc� h[eZklyo�� hij_^_e_gb_� hilbfZevghc� ^ebgu� \j_f_ggh]h� jy^Z� ^ey�hp_gdb�l_dms_]h�khklhygby�h[t_dlZ�Ijb�hlh[jZ`_gbb�khklhygby�h[t_dlZ�bkihevamxlky�nhjfu ]jZnbq_kdh�]h��h[jZagh]h�b gZ]ey^gh]h�ij_^klZ\e_gby��Hkh[_ggh�\Z`gZ�\ukhdZy�kdhjhklv�\u\h^Z� bgnhjfZpbb�� dh]^Z� bgl_j_k� ij_^klZ\eyxl� g_� hl^_evgu_� \j_f_ggu_�kj_au�ijhp_kkZ��Z kZfZ�^bgZfbdZ�wlh]h�ijhp_kkZ��Ijb�wlhf�lj_[m_lky��qlh[u�\u\h^�bgnhjfZpbb�ijhbkoh^be�\ j_Zevghf�fZkrlZ[_�\j_f_gb������ ���dZ^jh\�\ k_dmg^m��\ \b^_�³h[jZaZ´�hilbfZevgh]h�b l_dms_]h�khklhygby��jZkij_^_e_gb_�ihe_c� l_fi_jZlmj�� dhgp_gljZpbc� dhfihg_glh\�� j_`bfh\� ]b^jh^bgZfbq_kdh]h�\aZbfh^_ckl\by�ihlhdh\��khklhygb_�j_Zdpbhgguo�ahg�\ h[t_f_�Z]j_]ZlZ�b l�^���b ^bgZfbq_kdbo�fg_fhko_f�k we_f_glZfb�dZjlbgguo�hlh[jZ`_gbc�Ijh]jZffgh_�h[_ki_q_gb_�kbkl_f�bf__l�h[h[s_ggmx�kljmdlmjm�b ij_^�klZ\ey_l�gZ[hj�dhfihg_gl��kbkl_fZ�i_j_^Zqb�b ijb_fZ�khh[s_gbc��^jZc\_ju�ijhlhdheh\�k\yab��fh^mev�ojZg_gby�l_dms_]h�khklhygby�h[t_dlZ��fh^mev�j_]b�kljZpbb�wdki_jbf_glZevguo�^Zgguo��fh^mev�h[jZ[hldb�b ZgZebaZ�^Zgguo��ZgZ�ebaZlhj�kblmZpbc��kbkl_fZ�\_^_gby�^bZeh]Z�hi_jZlhjZ�k W<F�MdZaZggu_� dhfihg_glu� iZjZee_evgh� \uihegyxl� ke_^mxsb_� \uqbkeb�l_evgu_�ijhp_kku��>jZc\_ju�ijhlhdheh\�k\yab�j_Zebamxl�nmgdpbb�i_j_^Zqb�bgnhjfZpbb�\ W<F�ihkj_^kl\hf�mkljhckl\�k\yab��Kbkl_fZ�i_j_^Zqb�b ijb_fZ�khh[s_gbc� hkms_kl\ey_l�nhjfbjh\Zgb_� bgnhjfZpbhgguo� ihkuehd� �iZd_lh\��ki_pbnbq_kdbo�^ey� dZ`^h]h� lbiZ�hijZrb\Z_fuo�mkljhckl\�� �Z lZd`_�ijb_f�bh[jZ[hldm�ijbgbfZ_fuo�iZd_lh\��Fh^mev�ojZg_gby�l_dms_]h�khklhygby�h[t_d�lZ�\uihegy_l�nmgdpbb�hijhkZ�\k_o�iZjZf_ljh\�h[t_dlZ��l_fi_jZlmjZ��jZkoh^��^Z\e_gb_�� khklhygb_� deZiZgh\�� aZ^\b`_d�b l�^����p_gljZebah\Zggh]h�ojZg_gby�^Zgguo�\ iZfylb�W<F�b ij_^hklZ\e_gb_�bgnhjfZpbb�^ey�^jm]bo�ijh]jZffguo�dhfihg_gl��Fh^mev� j_]bkljZpbb� ^Zgguo� aZijZrb\Z_l� k hij_^_e_gghc� i_jbh�^bqghklvx�khklhygb_�h[t_dlZ�b k�ihfhsvx�fh^mey�KM;>�khojZgy_l�_]h�\ [Za_�^Zgguo��:gZebaZlhj� kblmZpbc� hkms_kl\ey_l� j_ZebaZpbx� Ze]hjblfh\� ZgZebaZ�khklhygby�h[t_dlZ�gZ ij_^f_l�gZebqby�Z\Zjbcguo�b ^jm]bo�hkh[uo�khklhygbc��Kbkl_fZ \_^_gby� ^bZeh]Z� \uihegy_l� nmgdpbb� fgh]hhdhggh]h� ]jZnbq_kdh]h�hlh[jZ`_gby�b j_Zebam_l�dhfZg^u�ih�mijZ\e_gbx�h[t_dlhf�J_amevlZlu� j_ZebaZpbb� jZ[hlu� jZkkfhlj_gu� gZ� ijbf_jZo� kha^Zgby�kbkl_f�^ey�mklZgh\hd�nbabq_kdh]h�fh^_ebjh\Zgby�b ^Zgguo�wdkiemZlZpbb�kbk�l_fu� mijZ\e_gby� hiulghc� mklZgh\dhc�g_ij_ju\gh]h�ihemq_gby�f_lZeeZ�� kha�^Zgghc�gZ�AZikb[f_ldhf[bgZl_�
M>D�������������������������KLJMDLMJ:�KBKL?FU�:<LHF:LBABJH<:GGH=H�DHGLJHEY�L?OGHEH=BQ?KDBO�I:J:F?LJH<�>HF?GGHC�I?QBDhr_e_\�:�?���A_evp_j�K�J���>fbljb_\�<�F���Rmju]bg�X�:�H:H�³DFD´��]��Gh\hdmag_pd��LMKMJ��]��Lhfkd��� OZjZdl_jbklbdZ� Z\lhfZlbabjh\Zggh]h� l_ogheh]bq_kdh]h� dhf�ie_dkZ�^hf_gghc�i_qb�dZd�h[t_dlZ�dhgljhey:\lhfZlbabjh\Zgguc� l_ogheh]bq_kdbc� dhfie_dk� ^hf_gghc� i_qb� dZd�h[t_dl�dhgljhey�b mijZ\e_gby�fh`gh�oZjZdl_jbah\Zlv�ke_^mxsbf�jy^hf�ijb�agZdh\�
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x ;hevrhc�h[t_f�dhgljhebjm_fuo�i_j_f_gguo�b bo�jZkq_lguo�ijbagZdh\x GbadZy�ijhajZqghklv�ijhp_kkZ��lZd�dZd�hlkmlkl\m_l�\hafh`ghklv�g_ihkj_^kl�\_ggh]h�dhgljhey�jZa\blby�hl^_evguo�klZ^bc�ijhp_kkZ�\uieZ\db�qm]mgZx GbadZy� lhqghklv� b ij_^klZ\bl_evghklv� j_amevlZlh\� dhgljhey� \Z`g_crbo�\oh^guo�nZdlhjh\�b iZjZf_ljh\�khklhygby��hij_^_eyxsbo�oh^�i_qb�x Kms_kl\_ggu_� aZiZa^u\Zgby�\ ihemq_gbb�bgnhjfZpbb�h \uoh^guo�ihdZaZ�l_eyo�ijhp_kkZ��ijh^mdlZo�ieZ\db��x =em[hdZy�\aZbfhk\yav�\k_o�ijhp_kkh\�ieZ\db�ijb�h]jZgbq_gghklb�j_kmjkh\�gZ�mijZ\e_gb_��\ k\yab�k q_f�j_amevlZlu�g_ihkj_^kl\_ggh]h�dhgljhey�qZklh�g_�iha\heyxl�hij_^_eblv�i_j\hijbqbgm�jZkkljhckl\Z�oh^Z�i_qb��gZjmr_gbc�l_ieh\h]h�b reZdh\h]h�j_`bfh\�[_a�ki_pbZevguo�bkke_^h\Zgbc� �fh^_ebjh�\Zgby��x GZebqb_�kemqZcguo�baf_jbl_evguo�ihf_o�jZaebqghc�ijbjh^u�b oZjZdl_jZ��gh�\k_]^Z�^hklZlhqgh�bgl_gkb\guo��qlh�kgb`Z_l�dZq_kl\h�bgnhjfZpbb�x >j_cn�\h�\j_f_gb� ]jZ^mbjh\hqguo�oZjZdl_jbklbd�baf_jbl_evguo�b ghjfb�jmxsbo�ij_h[jZah\Zl_e_c�Dhfie_dkguc�ih^oh^�d mq_lm�\k_c�kh\hdmighklb�i_j_qbke_gguo�ijbagZ�dh\�^bdlm_l�g_h[oh^bfhklv�ihkljh_gby�kZfuo�kh\j_f_gguo�kbkl_f�dhfivxl_j�ghc� h[jZ[hldb�� gZdhie_gby� b baf_j_gby� bgnhjfZpbhgguo� kb]gZeh\�� Z lZd`_�bgkljmf_glZevguo� kj_^kl\� ^ey� fh^_ebjh\Zgby�� ij]ghabjh\Zgby� b ijbgylby�j_r_gbc�\ qZklb�mijZ\e_gby�iZjZf_ljZfb�i_qb������Fh^_ev�h[t_dlZ�dhgljhey�DZq_kl\h� mijZ\e_gby� h[t_dlhf� g_ihkj_^kl\_ggh� aZ\bkbl� hl� kl_i_gb�^hklh\_jghklb�hp_ghd�_]h�oZjZdl_jbklbd��ihemqZ_fuo�k ihfhsvx�hp_gb\Zxs_c�ih^kbkl_fu��AZ^ZqZ�^hklh\_jgh]h�hp_gb\Zgby� dZdhc�eb[h� \_ebqbgu� aZdexqZ�_lky� \ ihkljh_gbb� lZdbo� __ hp_ghd�� dhlhju_� k ^hklZlhqgh�\ukhdhc� \_jhylgh�klvx�hldehgyxlky�hl�__ bklbggh]h �^hklh\_jgh]h��agZq_gby�g_�[he__��q_f�gZ�g_dhlhjuc�^himklbfuc�ihjh]�M^h[gh�jZaebqZlv�^\Z�hkgh\guo�\b^Z�oZjZdl_jbklbd�h[t_dlZ�mijZ\e_�gby��hp_gdb�dhlhjuo�bkihevamxlky�ijb�\ujZ[hld_�mijZ\eyxsbo�\ha^_ckl\bc�Z��iZjZf_lju�h[t_dlZ��ij_^klZ\eyxsb_�kh[hc�oZjZdl_jbklbdb��hij_^_�eyxsb_�\b^�aZ\bkbfhklb�f_`^m�\oh^gufb�\ha^_ckl\byfb�b \uoh^gufb�\_eb�qbgZfb� h[t_dlZ� �gZijbf_j�� dhwnnbpb_glu� i_j_^Zqb�� ihklhyggu_� \j_f_gb� bl�i��� [�� dhhj^bgZlu� khklhygby� h[t_dlZ�� ij_^klZ\eyxsb_� kh[hc� baf_gyx�sb_ky�\h�\j_f_gb�oZjZdl_jbklbdb��agZq_gby�dhlhjuo�\ dZ`^uc�fhf_gl�\j_f_gb�\f_kl_�k [m^msbfb�agZq_gbyfb�\oh^guo�\ha^_ckl\bc�hij_^_eyxl�[m^msb_�ba�f_g_gby� \h� \j_f_gb� bgl_j_kmxsbo� gZk� \uoh^guo� \_ebqbg� h[t_dlZ� mijZ\e_�gby� Dhhj^bgZlu�khklhygby�h[t_dlZ�nbabq_kdb�j_Zebamxlky�\ \b^_�x kb]gZeh\ baf_jbl_evghc� bgnhjfZpbb �KBB� ± \j_f_gghc� ihke_^h\Z�l_evghklb�\uoh^h\�^Zlqbdh\�nbabq_kdbo�\_ebqbgx ^bkdj_lguo�kb]gZeh\�khklhygby� �>KK� ± \uoh^h\�ihabpbhgguo� �j_e_c�gh]h�lbiZ��^Zlqbdh\��k\yaZgguo�k baf_g_gb_f�j_`bfh\�jZ[hlu�h[hjm^h\Zgby�b mkeh\bc�oh^Z�l_ogheh]bbKh\hdmighklv�KBB�b >KK�h[jZamxl�fgh`_kl\h�dhgljhebjm_fuo�l_ogh�eh]bq_kdbo kb]gZeh\��Z \�[he__�h[s_f�kemqZ_��fgh`_kl\h�dhgljhebjm_fuo�l_o�gheh]bq_kdbo�ihdZaZl_e_c��LI��HM�=h\hjy�h aZ^ZqZo�hp_gb\Zgby��[m^_f�bf_lv�^Ze__�\\b^m�aZ^Zqb�hp_gb�\Zgby�lZd�gZau\Z_fh]h�ihe_agh]h�kb]gZeZ��IK�� dhlhjuc�hij_^_ebf�dZd�\j_�
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f_ggmx�ihke_^h\Zl_evghklv�^hklh\_jguo�agZq_gbc�hp_gb\Z_fhc�\_ebqbgu�kbgl_j_kmxsbfb�gZk�k\hckl\Zfb�Ihe_aguc�kb]gZe�k aZ^Zggufb�k\hckl\Zfb��\u^_ey_fuc�gZ�nhg_�ihf_o�ih�j_amevlZlZf�baf_j_gby��y\ey_lky�hkgh\hc�^ey�\k_o�ihke_^mxsbo�ijbdeZ^�guo��ihevah\Zl_evkdbo��jZkq_lh\��bf_xsbo�k\h_c�p_evx�ihemq_gb_�hp_ghd�LI�\ \�dZdhf�eb[h�nhjfZevghf�\b^_��< qZklghf�kemqZ_�hp_gdZ�IK�fh`_l�kh\iZ�^Zlv�k bkdhfhc�hp_gdhc�LI��BI��LZdbf�h[jZahf��fh`gh�\u^_eblv�ke_^mxsb_�aZ^Zqb�hp_gb\Zgby�dZd�aZ�^Zqb�\u^_e_gby�ihe_agh]h�kb]gZeZ��x h[gZjm`_gb_�b hl[jZdh\dZ�\u[jhkh\�x nbevljZpby�baf_jbl_evguo�ihf_o�x jZkqe_g_gb_� ihe_aghc� khklZ\eyxs_c� gZ� lj_g^u� �l_g^_gpbb��� jZaebqghc�kl_i_gb�baf_gqb\hklb�khh[jZagh�p_e_\uf�mklZgh\dZf�bkihevamxsbo�hp_gdb�lj_g^h\�ih^kbkl_f�Khhl\_lkl\_ggh�\u^_ey_lky�^\Z�mjh\gy�h[jZ[hldb�kb]gZeh\�x I_j\bqghc�h[jZ[hldb� �^hklh\_jgu_�hp_gdb�LI��i_j\bqguo�b jZkq_l�guo�x P_e_\hc�h[jZ[hldb��hp_gb\Zgb_�lj_g^h\�b hklZldh\�Ijb\h^bfu_� gb`_� dhgdj_lgu_� f_lh^bdb� b Ze]hjblfu� fh]ml� [ulv� bk�ihevah\Zgu�^ey�j_r_gby�aZ^Zq�hp_gb\Zgby�LI�\h�\k_o�nmgdpbhgZevguo�ih^�kbkl_fZo�Z\lhfZlbabjh\Zggh]h�l_ogheh]bq_kdh]h�dhfie_dkZ�^hf_gghc�i_qb�Gb`_�� gZ� jbk� ��� ijb\h^blky� mdjmig_ggZy� kljmdlmjgZy� ko_fZ� :KD� >I��bkihevamxsZy�Ze]hjblfu�ij_^\Zjbl_evghc�b p_e_\hc�h[jZ[hldb�kb]gZeh\�>Z^bf�djZldmx�oZjZdl_jbklbdm�\oh^ysbf�\ wlm�ko_fm�[ehdh\��� Ih^kbkl_fZ�i_j\bqghc�h[jZ[hldb�bgnhjfZpbbDhfie_dk�aZ^Zq�^hklh\_jgh]h�hp_gb\Zgby�dhhj^bgZl�b iZjZf_ljh\��beb�LI��:LD�j_Zebam_lky�hl^_evghc�nmgdpbhgZevghc�ih^kbkl_fhc��dhlhjmx�ijbgy�lh� gZau\Zlv� ³ih^kbkl_fhc� i_j\bqghc� h[jZ[hldb� bgnhjfZpbb´� �\ hlebqb_� hl�ih^kbkl_f�beb�aZ^Zq�p_e_\hc�h[jZ[hldb�bgnhjfZpbb��NmgdpbhgZevgh�Ze]hjblfbq_kdZy� kljmdlmjZ� ih^kbkl_fu� IHB� �i_j\bq�ghc�h[jZ[hldb�bgnhjfZpbb��ijb\_^_gZ�gZ�jbk����Hp_gdb�f]gh\_gguo� agZq_gbc� dhgljhebjm_fuo�iZjZf_ljh\� �DI��b jZk�ihagZ\Zgby�kh[ulbc�kljhylky�gZ�ke_^mxsbo�Ze]hjblfZo��� <u^_e_gb_�\u[jhkh\�gZ�nhg_�rmfZ�� Hp_gdZ�^hklh\_jghklb�\_ebqbg�� J_r_gb_�aZ^Zqb�h[gZjm`_gby�b hl[jZdh\db�� JZajZ[hldZ�nbevljZ��kbkl_fu�nbevljh\����� F_^bZggh]h�k]eZ`b\Zgby���� J_e_cgh�wdkihg_gpbZevgh]h�k]eZ`b\Zgby:e]hjblf� mijZ\e_gby� j_`bfZfb� jZ[hlu� baf_jbl_evguo� dZgZeh\� �BD��bf__l�kljmdlmjm��ij_^klZ\e_ggmx�gZ�jbk� ��KljmdlmjZ�[Zau�^Zgguo�ij_^klZ\e_ggZ�gZ�ko_f_��jbk������Ih^kbkl_fZ�p_e_\hc�h[jZ[hldb�bgnhjfZpbb<oh^gZy�bnhjfZpby�Hp_gdb�l_dmsbo�agZq_gbc�LI��lj_g^Z�b kdhjhklb�baf_g_gby�Nmgdpbb�ih^kbkl_fu�Nhjfbjh\Zgb_� ijbagZdh\� l_ogheh]bq_kdbo� kblmZpbc� ih� j_amevlZlZf�ZgZebaZ�^bgZfbdb�hp_ghd�agZq_gbc�LI�
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Ih^kbkl_fZ i_j\bqghch[jZ[hldb�bgnhjfZpbb�IHB�
;ehdb�dhgljheykhklhygby�bmijZ\e_gbyj_`bfZfb�jZ[hluBD

;ZaZ�^Zgguobaf_j_gguo�i_j\bqguoagZq_gbc�i_j_f_gguo
Ih^kbkl_fZ�p_e_\hc�h[jZ[hldbbgnhjfZpbb�PHB�

KBB >KK

DZgZeufh^_evgh]hijh]ghabjh\Zgby
;ehd�\u[hjZj_r_gby Baf_jbl_evgu_dZgZeu

Jbk����
Ih^kbkl_fZ�ij_^\Zjbl_evghc�h[jZ[hldb�bgnhjfZpbb �IHB�

KBB >KK
Hp_gdZ�f]gh\_gguo�agZq_gbcdhgljhebjm_fuo�iZjZf_ljh\��DI� Hp_gdZ�f]gh\_gguo�agZq_gbcgnhjfZpbhgguo�kb]gZeh\� �BK�

Hp_gdZ�l_dmsbo�agZq_gbc�DI�b LK�ZgZeba�^bgZfbdb�b jZkihagZ\Zgb_kh[ulbc�
Dhgljhev�b ^bZ]ghklbdZ�khklhygby�BD

;ZaZ�^Zgguo�DI�b bo�jZkq_lguo�ijbagZdh\��ijbagZdh\�LK�b khklhygbyh[hjm^h\Zgby

Ih^kbkl_fZ�p_e_\hc�h[jZ[hldb�bgnhjfZpbb��PHB�
Jbk���
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AZimkd� kbkl_fu Jmqgh_�aZ^Zgb_ ©IjbagZdZ�j_`bfZBDª
KBB
>KK

:\lhfZlbq_kdh_�hij_^_e_gb_©IjbagZdZ�khklhygby�BDª

AZijhk�gZ�h[jZ[hldmj_`bfZ
Baf_j_gb_ Ih\_jdZ HldZa�dZgZeZ

;ZaZ�^Zgguo�BBK�LI�>I
Jbk���

;>� BBK� >I;>�baf_j_gguoi_j\bqguo�agZq_gbcLI
>Zggu_�^ey�hp_gdbih]j_rghklb�BD >Zggu_�^eyZe]hjblfZ©Dhgljhey�b^bZ]ghklbdb� BDª

Kbgojhgguc�kbkl_fguc�ijhlhdhe�x GZbf_gh\Zgb_��dh^���BDx GZbf_gh\Zgb_��dh^��kh[ulbyx <j_fy�gZqZeZ��hdhgqZgby��kh[ulby
AZijhku�gZh[jZ[hldm�kb]gZeh\\ [ehdZo

KBB� b
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<uoh^gZy�bgnhjfZpby�Khh[s_gb_�h nZdl_�h[gZjm`_gby�ijbagZdZ�B^_glbnbdZlhj�ijbagZdZ�:e]hjblfu��j_Zebamxsb_�ih^kbkl_fm PHB����:e]hjblf�dhgljhey�l_dmsbo�hldehg_gbc�^ey�h[gZjm`_gby�nZdlZ� ³\uoh^Z´�KBB�aZ�]jZgbpu�^himklbfh]h�^bZiZ�ahgZ�� ���:e]hjblf�dhgljhey�ijbjZs_gbc�lj_g^Z�b kdhjhklb�^ey�jZkihagZ\Zgby�mklhcqb\h�jZa\b\Zxsboky�baf_g_gbc�LI�����:e]hjblf�nhjfbjh\Zgby�ijbagZdZ�mklZgh\b\r_]hky�khklhygby�LI����:e]hjblf�hp_gb\Zgby�³l_ogheh]bq_kdbo�\u[jhkh\´���:e]hjblfu�jZkq_lZ�b ZgZebaZ�³ijhkluo´�klZlbklbd����:e]hjblf�jZkq_lZ�kms_kl\_gguo�baf_g_gbc�JZkkfhljbf��gZijbf_j��Ze]hjblf�dhgljhey�l_dmsbo�hldehg_gbc������:e]hjblf�dhgljhey�l_dmsbo�hldehg_gbc:e]hjblf�ij_^gZagZq_g�^ey�h[gZjm`_gby�nZdlZ� ³\uoh^Z´�KBB� aZ� ]jZ�gbpu�^himklbfh]h�^bZiZahgZ�baf_g_gbc��qlh�\hkijbgbfZ_lky�kbkl_fhc�dhgljh�ey�dZd�Z\Zjbcgh_�kh[ulb_�< Ze]hjblf_� bkihevam_lky� ijhklh_� ijZ\beh� khihklZ\e_gby� hp_gdb� l_�dms_]h agZq_gby�LI�k l_ogheh]bq_kdbfb�mklZ\dZfb��h]jZgbqb\Zxsbfb�^bZiZ�ahg�_]h�^himklbfuo�baf_g_gbc� VXS��LQI =L== dd �
]^_� � �VXSLQI= � gb`gyy��\_jogyy��]jZgbpu�^himklbfuo�baf_g_gbc�i_�j_f_gguo��=�L��� l_dms__�agZq_gb_�LI�G_\uiheg_gb_� ^Zggh]h� mkeh\by� bgbpbbjm_l� aZijhk� gZ� hlh[jZ`_gb_�Z\Zjbcgh]h�khh[s_gby��Z\ZjbcgZy�kb]gZebaZpby�������DZgZeu�fh^_evgh]h�ijh]ghabjh\ZgbyH[jZ[hlZggZy�k ihfhsvx�ijb\_^_gguo�\ur_�Ze]hjblfh\�bgnhjfZpby�^Ze__�jZa\_l\ey_lky�^ey�i_j_^Zqb�dZgZeZf�fh^_evgh]h�ijh]ghabjh\Zgby�DZ`^uc�ba�dZgZeh\�ijh]ghabjh\Zgby ij_^klZ\ey_l�kh[hc�g_dhlhjuc�Ze�]hjblf�hp_gdb�\oh^guo�agZq_gbc�b hij_^_e_gby�l_dms_]h�khklhygby�h[t_dlZ��ZlZd�`_�ijh]gha�khklhygby�h[t_dlZ�\ ke_^mxsbc�fhf_gl�\j_f_gb��bkihevamxlky�klZlbklbq_kdb_�f_lh^u��g_cjhggu_� k_lb�b l�^����<k_� dZgZeu�jZ[hlZxl�iZjZe�e_evgh�� ke_^h\Zl_evgh� j_amevlZlu� jZ[hlu� dZgZeh\� ihemqZxlky� ijZdlbq_kdb�h^gh\j_f_ggh�b i_j_^Zxlky�\ [ehd�\u[hjZ�j_r_gby �kf��jbk�����;ehd�\u[hjZ�j_r_gby ojZgbl�bklhjbx�j_amevlZlh\�jZ[hlu�dZ`^h]h�ba�dZgZeh\�fh^_evgh]h�ijh]ghabjh\Zgby�\ dhee_dlhj_�khklhygbc��b hkgh\u\Zykv�gZ�wlhc�bklhjbb��hij_^_ey_l�^hklh\_jghklv�j_amevlZlh\�jZ[hlu�dZ`^h]h�ba�dZ�gZeh\�ijh]ghabjh\Zgby��bkihevamy��gZijbf_j��wdki_jlgmx�kbkl_fm�< blh]_�jZ[hlu�ih^kbkl_fu�p_e_\hc�h[jZ[hldb�bgnhjfZpbb�]_g_jbjm�_lky�kibkhd�ijh]ghabjm_fuo�khklhygbc��dhee_dlhj�khklhygbc�beb�klZlbklb�q_kdbc� iZkihjl� b ^ey� dZ`^h]h� hij_^_ey_lky� \_jhylghklv� _]h� gZklmie_gby��Kibkhd� ihemq_gguo� j_amevlZlh\� \u\h^blky� ^ey� ihevah\Zl_ey�� Z djhf_� wlh]h��^ey�ijh]ghaZ�k fZdkbfZevghc�\_jhylghklvx��hldju\Z_lky�hibkZgb_�^Zggh]h�kh�klhygby��gZijbf_j��dhfivxl_jgZy�l_ogheh]bq_kdZy�bgkljmdpby��DZd�[ueh�kdZaZgh�jZg__��^ZggZy�kbkl_fZ�Z^Zilb\gZ b fh`_l�bf_lv�g_�kdhevdh�dZgZeh\�fh^_evgh]h�ijh]ghabjh\Zgby��H^gZdh�g_�\k_�ba�ij_^eh`_gguo�\ZjbZglh\�[m^ml�jZ[hlZlv�hilbfZevgh�\ dZ`^hf�dhgdj_lghf�kemqZ_��l�_��^hklh�
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ijhf_`mlhqgh]h�dh\rZ

��Z lZd`_�bkihegbl_evguf�f_oZgbafZf�GZ�\_jog_f�mjh\g_�mijZ\e_gby�kbkl_fu�kmi_j\bahjhf hkms_kl\ey_lky�aZ^Zgb_�mijZ\eyxsbo�\ha^_ckl\bc��JZajZ[hlZggh_�ijh]jZffgh_�h[_ki_q_gb_�iha\hey_l�fh^_ebjh\Zlv� ^bgZfbq_kdh_� ih\_^_gb_� hl^_evguo� maeh\�fZrbgu��mijZ\eyxsb_� dhfZg^u�� Z lZd`_� \bamZebaZpbx� ^\b`_gby�f_lZeeZ� gZ� mqZkld_�³ijhf_`mlhqguc� dh\r�djbklZeebaZlhj´��>ey� wlhc�p_eb� bkihevamxlky� ljb� i_j�khgZevguo�dhfivxl_jZ��h[t_^bgzgguo�\ _^bgmx�bgnhjfZpbhggmx�k_lv��Z lZd�`_�ijbgl_j�^ey�jZki_qZldb�\uoh^guo�^Zgguo��JZajZ[hlZggZy�kbkl_fZ�iha\h�ey_l�lZd`_�hkms_kl\eylv�mijZ\e_gb_�ijhp_kkZfb�jZaeb\db�\ ^bklZgpbhgghf�bjmqghf�j_`bfZo�< ijhp_kk_�h[mq_gby�fh^_ebjm_lky�ijhp_kk�g_ij_ju\ghc�jZaeb\db�f_�lZeeZ� ijb� \uiheg_gbb� \k_o� hkgh\guo� l_ogheh]bq_kdbo� hi_jZpbc��Ijb� wlhf� ml_ogheh]bq_kdh]h� i_jkhgZeZ� ihy\ey_lky� \hafh`ghklv� ^_lZevgh� hljZ[Zlu\Zlv�\_kv�dhfie_dk�hi_jZlhjkdbo�gZ\udh\ mijZ\e_gby�FGEA��Dhfie_dkgh_�bkihev�ah\Zgb_�h[mqZxs_]h�lj_gZ`_jZ�iha\hey_l�lZd`_�ijh\h^blv�\u[hj��bkke_^h\Z�
� < jZajZ[hld_�ijh]jZffgh]h�h[_ki_q_gby�mklZgh\db�ijbgbfZeb�mqZklb_��RZlZ�eh\ :�G���>ufh\bq�:�:�
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gb_� b hljZ[hldm� hilbfZevguo� \ZjbZglh\� Ze]hjblfh\� mijZ\e_gby� ijhp_kkZfb�g_ij_ju\ghc�jZaeb\db�^ey�ijhfure_gguo�mklZgh\hd�
M>D����������GH<U?�L?OGHEH=BB�KHA>:GBY�:<LHF:LBABJH<:GGUO�LJ?G:@?JGH�H;MQ:XSBO KBKL?F�HI?J:LHJH<�F?L:EEMJ=BQ?KDBO�H;T?DLH<FZebgh\�F�;���FhqZeh\�K�I�Kb[=BM��]��Gh\hdmag_pdIj_^klZ\e_gu� j_amevlZlu� ijZdlbq_kdhc� j_ZebaZpbb� f_lh^heh]bb� ih�kljh_gby� Z\lhfZlbabjh\Zgguo� lj_gZ`_jgh�h[mqZxsbo� kbkl_f� �:LHK�� hi_jZ�lhjh\�f_lZeemj]bq_kdbo�h[t_dlh\ gZ�[Za_�IW<F�\ kj_^_�:LQGRZV�gZ�ijbf_j_�kbkl_fu�ih�dbkehjh^gh�dhg\_jl_jghfm�ijhp_kkm�Hkgh\hc�ihkljh_gby�:LHK�y\ey_lky�^\momjh\g_\Zy�aZfdgmlZy�kbkl_fZ�mijZ\e_gby�k h[jZlgufb�k\yayfb��hkgh\gu_� dhglmju� dhlhjuo�b g_h[oh^bfu_�dhfihg_glu� ijb\_^_gu� gZ� jbk�� ���< khklZ\� kbkl_fu� \oh^bl��fZl_fZlbq_kdZy�fh^_ev��[Zau�^Zgguo�ih�ij_^f_lghc�h[eZklb�b j_amevlZlh\�h[mq_gby��kj_^kl\Z�^bZeh]Z��kbkl_fZ�mijZ\e_gby�h[mq_gb_f�FZl_fZlbq_kdZy�fh^_ev ih^dexqZ_lky� d kbkl_f_� \ \b^_� hl^_evgh]h�fh^mey�b fh`_l�[ulv�e_]dh�aZf_g_gZ��< ij_^klZ\e_gghc�kbkl_f_�hgZ�j_Zebah�\ZgZ� gZ� hkgh\_� ^bgZfbq_kdhc� fh^_eb� dbkehjh^gh�dhg\_jl_jgh]h� ijhp_kkZ��hibku\Zxs_c� hkgh\gu_� nbabdh�obfbq_kdb_� aZdhghf_jghklb�� dhk\_ggu_� ijh�p_kku�\h�\aZbfhk\yab�k baf_g_gb_f�mijZ\eyxsbo�\ha^_ckl\bc�;ZaZ�^Zgguo�ij_^f_lghc�h[eZklb kh^_j`bl�wdki_jbf_glZevgu_�^Zg�gu_�ih�j_Zevguf� dhg\_jl_jguf�ieZ\dZf��qlh�iha\hey_l�ijhba\h^blv�Z^ZilZ�pbx�iZjZf_ljh\�fh^_eb�gZ�hkgh\_�l_dms_c�bgnhjfZpbb�h khklhygbb�h[t_dlZ�Kj_^kl\Z�^bZeh]Z j_Zebamxl�\k_�g_h[oh^bfu_�nmgdpbb�^ey�\\h^Z�bk�oh^ghc�bgnhjfZpbb�� mijZ\e_gby�kfh^_ebjh\Zgguf�h[t_dlhf��ij_^klZ\e_gby�j_amevlZlh\�jZ[hlu��Bkihevah\Zgb_�]jZnbq_kdbo�\hafh`ghkl_c�hi_jZpbhgghc�kbkl_fu�:LQGRZV�iha\hebeh�kha^Zlv�m^h[guc�^ey�ihevah\Zl_ey�bgl_jn_ck�kmq_lhf�hkh[_gghkl_c�h[t_dlZ�b jZ[hq_c�kj_^u�hi_jZlhjZ�l_ogheh]Z�H^gbf� ba� ijbgpbih\� kha^Zgby� kj_^kl\� ^bZeh]Z� y\beky� ijZdlbq_kdb�iheguc� hldZa� hl� bkihevah\Zgby� dhfivxl_jghc� deZ\bZlmju� ijb� j_ZebaZpbb�nmgdpbc� mijZ\e_gby� h[hjm^h\Zgb_f� Z]j_]ZlZ�� <ha^_ckl\b_� hkms_kl\ey_lky�ihkj_^kl\hf�we_f_glh\�fg_fhko_fu�k ihfhsvx�furb�b ^`hcklbdZ��Ijb�wlhf�h[mqZ_fuc� kjZam� \b^bl� wnn_dl� \ha^_ckl\by� ih� baf_g_gbx� khklhygby� b ijh�kljZgkl\_gghfm�i_j_f_s_gbx�we_f_glh\�Kbkl_fZ� mijZ\e_gby� h[mq_gb_f ij_^hklZ\ey_l� ij_ih^Z\Zl_ex� \ha�fh`ghklv�aZ^Z\Zlv�aZ^Zgby�^ey�h[mqZ_fh]h�b mklZgZ\eb\Zlv�djbl_jbb�hp_gdb�_]h�^_ckl\bc��< ijhp_kk_�jZ[hlu�kbkl_fZ�g_ij_ju\gh�\_^_l�dhgljhev�aZ�^_c�kl\byfb�h[mqZ_fh]h�;ZaZ�^Zgguo�j_amevlZlh\�h[mq_gby ojZgbl�bgnhjfZpbx�h[�bkoh^guo�^Zgguo�b ihemq_gguo�j_amevlZlZo��;Zau�^Zgguo�j_Zebah\Zgu�dZd�\ ehdZevghf�\ZjbZgl_�\ nhjfZl_� 3DUDGR[��lZd�b \�k_l_\hf�\ZjbZgl_�\ nhjfZl_� ,QWHU%DVH��qlh�iha\hey_l�bkihevah\Zlv�kbkl_fm�^ey�^bklZgpbhggh]h�h[mq_gby�
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Fh^_ev�dbkehjh^gh]h�dhg\_jl_jZ
H[mqZ_fuc

AZ^Zqb^_yl_evghklb Hkgh\Z�^_ckl\bc��ihfhsv J_amevlZlu^_yl_evghklb
Kbkl_fZ�hlh[jZ`_gby �mq_[ghc�bgnhjfZpbb

Kbkl_fZfh^_ebjh�\Zgby
Kbkl_fZ�mijZ\e_gby�h[mq_gb_f

Fh^mevih^]hlh\dbaZ^Zgbc
;ehdmijZ\e_gbyh[mq_gb_f

;ehdjZkq_lZdjbl_jb_\

Ij_ih^Z\Zl_ev;ZaZ�^Zgguoij_^f_lghch[eZklb
;ZaZ�^Zgguoj_amevlZlh\h[mq_gby

KM;> Kj_^kl\Z�^bZeh]Z

Kj_^kl\Z�^bZeh]Z

BfblZlhjuhj]Zgh\mijZ\e_gby
Kj_^kl\Zhlh[jZ`_gbybgnhjfZpbb8 <

Jbk�����H[h[s_ggZy�nmgdpbhgZevgZy�kljmdlmjZ�:LHK�< jZ[hl_�ij_^klZ\e_gu�j_amevlZlu�ih�kha^Zgbx�^\mo�\b^h\�lj_gZ`_j�gh�h[mqZxsbo�kbkl_f�I_j\uc� \ZjbZgl� kbkl_fu� kha^Z\Zeky� bkoh^y� ba� j_ZebaZpbb� aZ^Zqb�h[_ki_q_gby�fZdkbfZevgh�iheghc�bgnhjfZpbb�h ijhp_kkZo��ijhl_dZxsbo�\ db�kehjh^ghf� dhg\_jl_j_��Ij_^gZagZq_g� ^ey� bamq_gby�nbabdh�obfbq_kdbo� aZdh�ghf_jghkl_c�dbkehjh^gh�dhg\_jl_jgh]h�ijhp_kkZ�b hkgh\�l_ogheh]bb�\uieZ\db�f_lZeeZ�� Z lZd`_�nhjfbjh\Zgby� h[sbo� gZ\udh\� mijZ\e_gby� ^bgZfbq_kdbfb�h[t_dlZfb��Hkh[_gghklvx�bgl_jn_ckZ�wlhc�kbkl_fu�y\ey_lky�ij_^hklZ\e_gb_�h[mqZ_fhfm�\k_c�bgnhjfZpbb�h oh^_�ijhp_kkZ��\ lhf�qbke_�agZq_gbc�iZjZf_l�jh\��dhlhju_�\ ijbgpbi_�g_ baf_jyxlky�gZ�j_Zevguo�h[t_dlZo�b fh]ml�[ulv�ih�emq_gu�lhevdh�k ihfhsvx�fZl_fZlbq_kdhc�fh^_eb�< dZq_kl\_� ijbf_jZ� gZ� jbk�� �� ihdZaZgZ� wdjZggZy�nhjfZ� kbkl_fu�^ey�i_jbh^Z�ijh^m\db�dhg\_jl_jghc�\Zggu�
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Jbk�����WdjZggZy�nhjfZ�i_jbh^Z�ijh^m\db<lhjhc�\ZjbZgl�kha^Z\Zeky�ih�ijbgpbim�fZdkbfZevgh]h�ih^h[by�jZ[h�q_c�h[klZgh\db�hi_jZlhjZ�dbkehjh^gh]h�dhg\_jl_jZ����DDP���AKFD��]^_�j_Z�ebah\ZgZ�kh\j_f_ggZy�kbkl_fZ�mijZ\e_gby�k ij_^klZ\e_gb_f�bgnhjfZpbb�gZ�wdjZgZo� fhgblhjh\�� b ih� kms_kl\m� ij_^klZ\ey_l� kh[hc� ³lj_gZ`_j� hi_jZlhjZ�dbkehjh^gh]h�dhg\_jl_jZ´�KljmdlmjgZy� ko_fZ�^Zgghc� kbkl_fu� ihdZaZgZ� gZ�jbk�� ���Ijb� kha^Zgbb�kbkl_fu�bkihevah\ZgZ�aZeh`_ggZy�\ HK�:LQGRZV \hafh`ghklv�ih^^_j`db�g_�kdhevdbo�^bkie__\��< ^Zgghf�kemqZ_�kha^ZgZ�dhgnb]mjZpby�k lj_fy�fhgblhjZ�fb��H^bg�fhgblhj�bkihevah\Zg�^ey�bfblZpbb�khklhygby�we_f_glh\�h[hjm^h\Z�gby�dbkehjh^gh]h�dhg\_jl_jZ�b l_ogheh]bq_kdbo�hi_jZpbc�ijhp_kkZ��>\Z�^jm]bo�fhgblhjZ�bfblbjmxl�bgnhjfZpbx��dhlhjZy�\ j_Zevguo�mkeh\byo�ihklmiZ_l�gZ�^bkie_b�jZ[hqbo�klZgpbc�:LQ&& :KM�LI�dhg\_jl_jZ��GZ�jbk����ijb\_^_gZ�h^gZ�ba�wdjZgguo�nhjf�kbkl_fu�>ey� bfblZpbb� hj]Zgh\� mijZ\e_gby� iheh`_gb_f� dhjimkZ� dhg\_jl_jZ� bdbkehjh^ghc�nmjfu� bkihevah\Zgu� ^\Z� ^`hcklbdZ�� ih^dexq_ggu_� q_j_a� jZa�\_l\bl_ev�d klZg^Zjlghfm�ihjlm�a\mdh\hc�dZjlu�Kbkl_fu�j_Zebah\Zgu�kj_^kl\Zfb�\bamZevgh]h�ijh_dlbjh\Zgby�'HOSKL�bbkihevamxl�^ey�^hklmiZ�d [ZaZf�^Zgguo�%RUODQG�'DWDEDVH�(QJLQH�
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< ehdZevgmx�k_lv�
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��± kbkl_fguc�[ehd����± fhgblhju����± deZ\bZlmjZ����± furv����± ^`hcklbdb�Jbk�����KljmdlmjgZy�ko_fZ�kh_^bg_gby�ZiiZjZlguo�we_f_glh\�bgl_jn_ckZ

Jbk�����WdjZggZy�nhjfZ�fg_fhko_fu�ijhp_kkZ
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=?HBGNHJF:PBHGG:Y�L?OGHEH=BY�< MIJ:<E?GBB BG@?G?JGHC�BGNJ:KLJMDLMJHC�H:H�³DFD´<_j_\dbg�<�B���=jbp_gdh�X�;���?kvdbg�>�F���?oeZdh\�X�I���@mdh\kdbc H�B���Dhr_e_\�:�?���I_ljh\�X�<�GBB�:WF�ijb�LMKMJ�]��Lhfkd��H:H�³DFD´��]��Gh\hdmag_pdD gZklhys_fm� \j_f_gb�� gZ� ij_^ijbylbyo� f_lZeemj]bq_kdhc� ijhfur�e_gghklb�� h[eZ^Zxsbo�� \ kbem� ki_pbnbdb� ijhba\h^kl\Z�� [hevrbf� gZmqgh�l_ogbq_kdbf� ihl_gpbZehf�� ^hklZlhqgh� wnn_dlb\gh� bkihevamxlky� gh\u_� bg�nhjfZpbhggu_� l_ogheh]bb�� Hkgh\guf� gZijZ\e_gb_f� bkihevah\Zgby� ^Zgguo�l_ogheh]bc�y\eyxlky�aZ^Zqb�Z\lhfZlbaZpbb�hkgh\guo�l_ogheh]bq_kdbo�ijhp_k�kh\��bgnhjfZpbhggZy�ih^^_j`dZ�fZjd_lbg]h\hc��ijhba\h^kl\_gghc��nbgZgkh�\hc�^_yl_evghklb��mijZ\e_gb_�i_jkhgZehf�H^gZdh�kms_kl\m_l�_s_�h^gh�gZijZ\e_gb_��ij_^klZ\eyxs__�[hevrh_�ihe_� ^ey� \g_^j_gby� dhfivxl_jguo� l_ogheh]bc�� h[_ki_q_gby� mklhcqb\h]h�nmgdpbhgbjh\Zgby�b jZa\blby�bg`_g_jghc�bgnjZkljmdlmju�ij_^ijbylby�Hkgh\gufb� hkh[_gghklyfb� dZq_kl\_ggh]h� j_r_gby� wlhc� aZ^Zqb� y\ey�xlky�ke_^mxsb_�nZdlhju�x [hevrh_�jZaghh[jZab_�h[t_dlh\�bg`_g_jghc�bgnjZkljmdlmju�x \ukhdZy�iehlghklv�bo�jZkiheh`_gby�gZ�l_jjblhjbb�ij_^ijbylby�x fgh`_kl\h� ijhba\h^kl\_gguo� ih^jZa^_e_gbc� �qZklh� keZ[h� \aZbfh^_ckl�\mxsbo� f_`^m� kh[hc��� hl\_qZxsbo� aZ� wnn_dlb\ghklv� nmgdpbhgbjh\Zgby�h[t_dlh\�x qZklh_�hlkmlkl\b_�ZdlmZevguo�^Zgguo�h[�h[t_dlZo�bg`_g_jghc�bgnjZkljmd�lmju�\ ijh_dlghc�^hdmf_glZpbb�< wlhc�k\yab�jZ[hlu��hjb_glbjh\Zggu_�gZ�bg\_glZjbaZpbx��mq_l��ieZ�gbjh\Zgb_�� jZa\blb_� b jZaf_s_gb_� kh\hdmighklb� ijhkljZgkl\_ggh�jZkij_^_e_gguo�gZ�l_jjblhjbb�ij_^ijbylby�bg`_g_jguo�b ljZgkihjlguo�dhf�fmgbdZpbc��k_l_c���a^Zgbc�b khhjm`_gbc��ijhfure_gguo�Z]j_]Zlh\�b mklZgh\hd�y\eyxlky��gZ�gZr�\a]ey^��ZdlmZevgufb�< ^Zgghc�klZlv_�baeZ]Z_lky hiul�jZajZ[hldb�b \g_^j_gby�]_hbgnhjfZ�pbhgguo� l_ogheh]bc� bgnhjfZpbhgghc� ih^^_j`db� mijZ\e_gby� bg`_g_jgufb� bljZgkihjlgufb�dhffmgbdZpbyfb��JZ[hlu�ijh\h^ylky�kbeZfb�dhee_dlb\h\�H:H�³Dmag_pdbc�f_lZeemj]bq_kdbc�dhf[bgZl´�b GBB�Z\lhfZlbdb�b we_dljhf_oZgbdb�ijb LMKMJ_�< aZ\bkbfhklb� hl� \b^Z� ljZgkihjlbjm_fh]h� dhfihg_glZ�� bg`_g_jgu_�dhffmgbdZpbb�fh`gh� jZa^_eblv� gZ�fgh`_kl\h� g_aZ\bkbfuo� h[t_dlh\� � \h^h�ijh\h^�� ]Zahijh\h^��we_dljbq_kdb_�k_lb�� dZgZebaZpby�� l_e_nhggu_�k_lb�� dhf�ivxl_jgu_�k_lb��`_e_agh^hjh`gu_�k_lb�b ij� DZ`^Zy�k_lv�\ hl^_evghklb�fh�`_l�khklhylv�ba�khl_g�b lukyq�we_f_glh\��mqZkldb�b maeu�khijy`_gby�mqZkldh\���< k\hx�hq_j_^v�� dZ`^uf�\b^hf�bg`_g_jguo�b ljZgkihjlguo�k_l_c�mijZ\ey_l�hl^_evgZy�kem`[Z�ij_^ijbylby�Hkgh\gufb�khklZ\eyxsbfb�hibku\Z_fhc�l_ogheh]bb�y\eyxlky�x kha^Zgb_�b \_^_gb_�h[s_c�we_dljhgghc�dZjlu��ko_fu��l_jjblhjbb�dhf[bgZlZ�\ fZkrlZ[_��mklZgh\e_gghf�\ ijh_dlgh�dhgkljmdlhjkdhf�hl^_e_�x ij_^klZ\e_gb_� we_dljhgghc� dZjlu� \ \b^_� hl^_evguo� keh_\�� khhl\_lkl\mx�sbo�jZaebqguf�\b^Zf�bg`_g_jguo�dhffmgbdZpbc� � `_e_agh^hjh`gu_�fZ]b�kljZeb��l_iehljZkku��]Zahijh\h^u��\h^hijh\h^u�b ^jm]b_�gZ^a_fgu_�b ih^�a_fgu_�dhffmgbdZpbb�
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x kha^Zgb_�Zljb[mlb\guo�[Za�^Zgguo�^ey�dZ`^h]h�kehy�we_dljhgghc�dZjlu��kh�^_j`Zsbo� hibkZgby� h[t_dlh\� ^Zggh]h� kehy� �bg`_g_jgu_� dheh^pu�� mqZkldb�ljm[hijh\h^h\�� mqZkldb�`_e_agh^hjh`guo�fZ]bkljZe_c� b l�^��� b ijh]jZff�guo� dhfie_dkh\� � :JF� �Z\lhfZlbabjh\Zggu_� jZ[hqb_� f_klZ�� ^ey� bo� Z\lh�ghfgh]h�\_^_gby�x h[_ki_q_gb_�\aZbfh^_ckl\by�]jZnbq_kdhc��dZjlZ��ko_fZ��b Zljb[mlghc��[Zau�^Zgguo��qZkl_c�x bkihevah\Zgb_�ijhba\hevghc� dhfihabpbb�keh_\�we_dljhgghc�dZjlu�^ey�\u�jZ[hldb� j_r_gbc� ih� mklhcqb\hfm�nmgdpbhgbjh\Zgbx� b jZa\blbx� bg`_g_j�guo�k_l_c�;m^_f�jZkkfZljb\Zlv ]_g_jZevguc�ieZg \ \b^_�_^bgh]h�b h[yaZl_ev�gh]h� ^ey� bkiheg_gby� \k_fb� kem`[Zfb� ij_^ijbylby� ^hdmf_gl�� nbdkbjmxsbcijhkljZgkl\_ggh_� jZkiheh`_gb_� h[t_dlh\� bg`_g_jghc� bgnjZkljmdlmju��Wlhl�^hdmf_gl�ij_^klZ\ey_l�kh[hc��dZd�ijZ\beh��gZ[hj�ieZgr_lh\�_^bgh]h�fZkrlZ�[Z�� gZ� dhlhjuo� hlh[jZ`_gZ� ]jZnbq_kdZy� dZjlbgZ� khklhygby� bgnjZkljmdlmju�ij_^ijbylby��IeZgr_lu�^hihegyxlky�Zev[hfZfb�k [he__�^_lZevghc�bgnhjfZ�pb_c� ih� hl^_evguf� h[t_dlZf�� q_jl_`Zfb� ijh_dlghc� b bkihegbl_evghc� ^hdm�f_glZpbb��\udhibjh\dZfb�l_dmsbo�lhihkt_fhd�Hkgh\gZy�aZ^ZqZ�hibku\Z_fhc�l_ogheh]bb�± kha^Zgb_�b \_^_gb_�we_d�ljhgghc�\_jkbb�]_gieZgZ�ij_^ijbylby��dhlhjZy�jZa^_ey_lky�gZ�]jZnbq_kdmx�bZljb[mlgmx�qZklb�< ^hiheg_gb_�d l_ogheh]bb�\_^_gby�_^bgh]h�]_g_jZevgh]h�ieZgZ�jZajZ�[Zlu\Zxlky� hl^_evgu_� bgnhjfZpbhggu_� l_ogheh]bb�^ey� dZ`^h]h� \b^Z�bg`_�g_jguo� dhffmgbdZpbc��P_evx� dZ`^hc� ba� lZdbo� l_ogheh]bc� y\ey_lky� \_^_gb_�keh_\�we_dljhgghc�dZjlu��khhl\_lkl\mxsbo�ijhba\h^kl\_gghfm�ijhnbex�dhg�dj_lguo� ih^jZa^_e_gbc�� \_^_gb_� khhl\_lkl\mxsbo� [Za� ^Zgguo�� hljZ`Zxsbo�khklhygb_�hlh[jZ`Z_fuo�gZ�dZjl_�h[t_dlh\�b ih^^_j`dZ�ijhp_^mju�ijbgylby�j_r_gbc�\ ijhp_kk_� l_dms_]h�mijZ\e_gby� dZ`^uf�ba�\b^h\ bg`_g_jguo� dhf�fmgbdZpbc�=jZnbq_kdZy� qZklv� beb� ]jZnbq_kdZy� [ZaZ� ^Zgguo� �=;>�� ij_^klZ\ey_l�kh[hc�gZ[hj�nZceh\��kh^_j`Zsbo�bah[jZ`_gb_�hl^_evguo�h[t_dlh\�]_gieZgZ�\\_dlhjghf�nhjfZl_��DZ`^uc�nZce�kh^_j`bl�\ k_[_�h[t_dlu�hij_^_ezgghc�bg�`_g_jghc� k_lb�� < jZfdZo� ^Zgghc� l_ogheh]bb� we_dljhgguc� ]_g_jZevguc� ieZg�\_^_lky�\ kj_^_�$XWR&$' 0DS ijb�ihfhsb�jZajZ[hlZgghc�Z\lhjZfb�Z\lhfZlb�abjh\Zgghc�kbkl_fu�³DhffD:>´�Hq_gv�\Z`guf�k l_ogbq_kdhc�lhqdb�aj_gby�y\ey_lky�g_�lhevdh�hlh[jZ�`_gb_�]jZnbq_kdhc�qZklb�bgnhjfZpbb��gh�b ij_^hklZ\e_gb_�khhl\_lkl\mxsbf�kem`[Zf�^hklZlhqgh�[hevrbo�h[tzfh\�Zljb[mlb\guo�^Zgguo��d qbkem�dhlhjuo�hlghkblky�x ihegZy�bgnhjfZpby�h ]_hf_ljbb�h[t_dlZ�x ^Zggu_�h lbi_�ljZgkihjlbjm_fh]h�ijh^mdlZ�x k\_^_gby�h lhiheh]bb��\aZbfghf�jZkiheh`_gbb��h[t_dlh\�x [he__�ihegZy�bgnhjfZpby�h[�h[t_dlZo��h[hagZq_gguo�\ ]jZnbq_kdhc�qZklb�h^gbf�ijbfblb\hf��l_e_nhggu_�iZju�b l�i���x bgnhjfZpby�h[�we_f_glZo�h[hjm^h\Zgby��ijbf_gy_fh]h�\ l_ogheh]bq_kdhf�ijhp_kk_�h[kem`b\Zgby�bg`_g_jguo�dhffmgbdZpbc�b l�^�< gZklhys__� \j_fy� j_Zebah\Zgu� ke_^mxsb_� ]_hbgnhjfZpbhggu_�l_ogheh]bb�x ³=_gieZg´�x ³@_e_agh^hjh`gu_�k_lb��iml_\h_�ohayckl\h�´�



���

x ³K_lb�\h^hkgZ[`_gby´�x ³We_dljbq_kdb_�k_lb�±����´�x ³L_e_nhggu_�k_lb´�< klZ^bb�jZajZ[hldb�gZoh^ylky�³K_lb�ijbjh^gh]h�b ijhfure_ggh]h�]Z�aZ´��³K_lb�`_e_agh^hjh`ghc�l_e_dhffmgbdZpbb´�Ijb\_^_f�djZldb_�oZjZdl_jbklbdb�hl^_evguo�k_l_\uo�l_ogheh]bc�< khklZ\�nmgdpbc�l_ogheh]bb�³=_gieZg´�\oh^yl�x ijh\_^_gb_�\_dlhjbaZpbb�dZ`^h]h�kehy�x ijh\_jdZ�lhqghklb�gZg_k_gby�we_f_glh\�x ijh\_^_gb_� krb\db� ieZgr_lh\� b lhihkt_fhd� ]_gieZgZ ihkehcgh� \ _^bgh_�ijhkljZgkl\h�]_gieZgZ�x kha^Zgb_�jZaebqguo�dhfihabpbc�dZjl�]_gieZgZ�x i_qZlv�]_gieZgZ�\ lj_[m_fhf�fZkrlZ[_�>ey�ojZg_gby�bgnhjfZpbb�h km[t_dlZo�ijhba\h^b\rbo�dZdb_�eb[h�^_c�kl\by�k ]jZnbq_kdbfb�h[t_dlZfb�gZ� dZjl_� �lj_[h\Zgb_�ijh_dlgh�dhgkljmdlhj�kdh]h�hl^_eZ��ih^jZa^_e_gb_f�dhlhjh]h�y\ey_lky�[xjh�]_gieZgZ��\\_^_g�f_oZ�gbaf� jZa]jZgbq_gby� ^hklmiZ� ^ey� jZ[hlu� k h[t_dlgufb� ^Zggufb��H[t_dlgu_�^Zggu_�ij_^klZ\eyxl�kh[hc�aZibkv�Zljb[mlb\ghc�bgnhjfZpbb�ijbdj_ie_gghc�d ]jZnbq_kdhfm�h[t_dlm�b ojZgysmxky�\ q_jl_`_��dZjl_���< khklZ\�wlhc�Zljb[m�lb\ghc� bgnhjfZpbb� \oh^yl�� ghf_j� h[t_dlZ�� bfy� ihevah\Zl_ey��^ZlZ� l_dms_c�jZ[hlu�� lbi� k_lb��ghf_j� lhihkt_fdb��gZbf_gh\Zgb_�kehy��ba� dhlhjh]h�h[t_dl�[ue�i_j_f_s_g��\ kemqZ_�m^Ze_gby�h[t_dlZ��hg�nbabq_kdb�g_�m^Zey_lky��Z i_�j_f_sZ_lky�\ kehc�m^Ze_ggu_���ijh[e_fgZy�bgnhjfZpby�h[�h[t_dl_�;eZ]h^Zjy� ojZgys_cky� h[t_dlghc� bgnhjfZpbb� ihevah\Zl_eb� fh]ml�ijhba\h^blv�aZijhku��³Dlh�b dh]^Z�ijhba\h^be�dZdb_�eb[h�^_ckl\by�k h[t_dlZ�fb� �\\h^�� i_j_f_s_gb_�� j_^Zdlbjh\Zgb_�� m^Ze_gb_�"´�� ³Ba� dZdh]h� kehy� [ue�m^Ze_g�h[t_dl"´��< kemqZ_�_keb�ijb�kha^Zgbb� ]jZnbq_kdbo�h[t_dlh\��gZ�lhih�kt_fdZo�bf_xlky�dZdb_�eb[h�g_lhqghklb��Z wlh�^Ze_dh�g_�j_^dhklv�^ey�[hevrh�]h� djmigh]h� ij_^ijbylby�� nmgdpbhgbjmxs_]h� g_kdhevdh� ^_kylbe_lbc�� \ jZk�kfZljb\Z_fhc� l_ogheh]bb bf__lky� \hafh`ghklv� b^_glbnbpbjh\Zlvky� \ \b^_�³ijh[e_fu�� knhjfbjh\Z\� khhl\_lkl\mxsbc� aZijhk�� ³<u[jZlv� \k_� h[t_dlu��bf_xsb_� ijh[e_fu´��H^ghc� ba� qZklh� \klj_qZxsboky� ijh[e_f� ijb� kha^Zgbb�we_dljhgghc�dZjlu�y\ey_lky�gZebqb_�g_kdhevdbo�lhihkt_fhd� �jbk������gZ�dhlh�juo�h^gb�b l_�`_�h[t_dlu�bf_xl�jZaebqgu_�dhhj^bgZlu�Wlh�fh`_l�[ulv�h[mkeh\e_gh�ih]j_rghklvx�kgylby�dhhj^bgZl�\ jZaebq�gu_�]h^u�ijh\_^_gby�lhihkt_fhd��eb[h�g_lhqghklvx�i_j_kq_lZ�dhhj^bgZl�h[t�_dlZ�ba�jZaebqguo�dhhj^bgZlguo�k_lhd��\\_^_gguo�ba�khh[jZ`_gbc�k_dj_lghklb�b mqZklby�\ kljhbl_evkl\_�b j_dhgkljmdpbb�dhf[bgZlZ�jZaebqguo�ijh_dlguo�hj�]ZgbaZpbc��H[t_dlu��bf_xsb_�ijh[e_fu��lj_[mxl�mlhqg_gby�k \u_a^hf�[jb]Z�^u�]_h^_abklh\�gZ�f_klghklv�>ey� h[_ki_q_gby� ]b[dhklb� \aZbfh^_ckl\by� jZ[hlu� bgnhjfZpbhgghc�l_ogheh]bb ³=_gieZg´� k hl^_evgufb� bgnhjfZpbhggufb� l_ogheh]byfb� ih� jZa�ebqguf� \b^Zf� bg`_g_jguo� dhffmgbdZpbc� ojZg_gb_� dZjlu� �ko_fu�� ]_gieZgZ�hkms_kl\ey_lky�\ jZaebqguo�q_jl_`Zo��JZa^_e_gb_� dZjlu�hkms_kl\ey_lky�ih�jZaebqguf�\b^Zf�dhffmgbdZpbc��?keb�g_h[oh^bfh�knhjfbjh\Zlv�ihegmx�dhf�ihabpbx�dZjlu��eb[h�gZ[hj�g_h[oh^bfuo�keh_\��lh�nhjfbjm_lky�aZijhk�ba�g_�kdhevdbo�q_jl_`_c�Ijh_dlgh�dhgkljmdlhjkdbc� hl^_e� b ih^jZa^_e_gby�� wdkiemZlbjmxsb_�bg`_g_jgu_� dhffmgbdZpbc��bf_xl�jZaebqgu_�ijZ\Z�gZ�bkihevah\Zgb_�q_jl_�`_c�
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Jbk�����Ijbf_j�]_g_jZevgh]h�ieZgZ�dhf[bgZlZ�k bkihevah\Zgb_f�lj_o�dhhj^bgZlguo�k_lhd>ey�dZ`^h]h�\b^Z�bg`_g_jguo�dhffmgbdZpbc�jZajZ[Zlu\Zxlky�hl^_ev�gu_�bgnhjfZpbhggu_�l_ogheh]bb��p_evx�dZ`^hc�ba�dhlhjuo�y\ey_lky�\_^_gb_�keh_\�we_dljhgghc�dZjlu��khhl\_lkl\mxsbo�ijhnbex�dhgdj_lguo�ih^jZa^_e_�gbc�� \_^_gb_� khhl\_lkl\mxsbo� [Za� ^Zgguo�� hljZ`Zxsbo� khklhygb_� hlh[jZ�`Z_fuo�gZ� dZjl_�h[t_dlh\�b ih^^_j`dZ�ijhp_^mju�ijbgylby�j_r_gbc�\ ijh�p_kk_�l_dms_]h�mijZ\e_gby�dZ`^uf�ba�\b^h\�bg`_g_jguo�dhffmgbdZpbc�JZkkfhljbf�^ey�ijbf_jZ�g_kdhevdh�ih^h[guo�bgnhjfZpbhgguo�l_ogh�eh]bc� =BK ³We_dljbq_kdb_�k_lb´P_evx�nmgdpbhgbjh\Zgby� bg`_g_jguo� k_l_c� dhf[bgZlZ� \ qZklb� we_d�ljbq_kdbo� k_l_c� y\ey_lky� h[_ki_q_gb_� hkgh\guo� l_ogheh]bq_kdbo� ijhp_kkh\�iml_f�ij_^hklZ\e_gby�g_h[oh^bfh]h�gZijy`_gby�< kbem�keh`ghklb�pbdeZ�hkgh\gh]h�ijhba\h^kl\Z�gZ�dhf[bgZl_�kms_kl�\m_l�[hevrh_�dhebq_kl\h�jZaebqguo�ih�fhsghklb�we_dljbq_kdbo�k_l_c�Lhiheh]by�bg`_g_jguo�dhffmgbdZpbc�ih�we_dljbq_kdbf�k_lyf�oZjZdl_�jbam_lky�[hevrhc�jZkij_^_e_gghklvx�b ho\Zlu\Z_l�\kx�l_jjblhjbx�dhf[bgZ�lZ��qlh�^_eZ_l�keh`guf�ijhp_kk�mijZ\e_gby��khklZ\eyxsbfb�dhlhjh]h�y\eyxl�ky� bg\_glZjbaZpby� we_f_glh\� k_lb�� dhgljhev� aZ� bo� l_ogbq_kdbf� khklhygb_f��ieZgbjh\Zgb_�l_dmsbo�b dZiblZevguo�j_fhglh\��ijh_dlbjh\Zgb_�gh\uo�mqZkl�dh\� DZ`^Zy�k_lv�\ hl^_evghklb�khklhbl�ba we_f_glh\��dhlhju_�fh`gh�jZa�^_eblv�gZ�ke_^mxsb_�hkgh\gu_�]jmiiu�x ihlj_[bl_eb�± bg`_g_jgu_�khhjm`_gby�hkgh\gh]h�ijhba\h^kl\Z�



���

x bg`_g_jgu_� khhjm`_gby� k_lb� ± we_dljbq_kdb_�ih^klZgpbb��wklZdZ^u�� ]Ze_�j_b��lhgg_eb�x dheh^pu�± maeu�khijy`_gby�dZ[_evguo�mqZkldh\�x dZ[_evgu_�mqZkldb�± dZ[_ey��h]jZgbq_ggu_�k ^\mo�klhjhg�we_f_glZfb�ex[hc�ba�\ur_�mdZaZgguo�]jmii�>ey� j_r_gby� aZ^Zq� p_oZ� we_dljhkgZ[`_gby� we_dljhggZy� \_jkby� ]_g�ieZgZ�jZkrbjy_lky�aZ�kq_l�\\_^_gby�gh\uo�keh_\�^ey�dZ`^h]h�ba�\b^h\�k_l_c�D qbkem�keh_\�lZd`_�hlghkylky�x dheh^pu��ij_^klZ\ey_fu_�lhqdhc��dhhj^bgZlu�ba�dZlZeh]Z�dheh^p_\��x dZ[_evgu_�mqZkldb��ij_^klZ\ey_fu_�lj_of_jghc�ihebebgb_c�x bg`_g_jgu_�khhjm`_gby�:ljb[mlgZy�qZklv�ij_^klZ\ey_l�kh[hc�g_h[oh^bfmx�bgnhjfZpbx��k\y�aZggmx�k h[t_dlZfb�]jZnbq_kdhc�qZklb��� >ey� dZ[_evguo� mqZkldh\�� kihkh[� ijhdeZ^db� �\ a_fe_�� \ [ehd_�� ih�wg_j]hwklZdZ^_��\ ljm[Zo���lbi�dZ[_ey��gZbf_gh\Zgb_�nb^_jZ��fZjdZ��k_q_gb_��dhebq_kl\h�dZ[_e_c�gZ�nb^_j_��^ebgZ��dhebq_kl\h�fmnl�gZ�h^ghf�dZ[_e_��jZk�klhygb_�f_`^m�fmnlZfb��^ZlZ�bkiulZgby��m]eu�ih\hjhlZ��ghf_j�ihedb�b f_klZ�gZ�ihed_��lbi�b ghf_j��gZa\Zgb_��h]jZgbqbl_ey�i_j\h]h�b \lhjh]h�dhgpZ��\ukhlZ�dhgph\��� >ey� dheh^p_\�� bg\_glZjguc� ghf_j� dheh^pZ�� hlf_ldZ� djurdb�exdZ��hlf_ldZ�a_feb��hlf_ldZ�^gZ��hlf_ldb�ljm[�beb�ehldh\��^gZ�ehldZ��\_joZ�b gbaZ�ljm[u���l_ogbq_kdh_�khklhygb_�h[t_dlh\��aZbe_g��aZkuiZg�b l�i����ghf_j�b kljZ�gbpZ�dZlZeh]Z�dheh^p_\��hldm^Z�\aylZ�bgnhjfZpby��� >ey�khhjm`_gbc��wklZdZ^���lbi�wklZdZ^u��\ukhlZ��oZjZdl_jbklbdZ�]Z�ah\hc�hiZkghklb��kl_i_gv�hiZkghklb�=BK�³L_e_nhggu_�k_lb´Nmgdpbhgbjh\Zgb_� bg`_g_jguo� k_l_c� dhf[bgZlZ� \ qZklb� l_e_nhgguo�k_l_c�h[_ki_qb\Z_l�jZaebqgu_�kem`[u�dhf[bgZlZ�l_e_nhgghc�k\yavx�b k_lvx�kb]gZebaZpb_c�Lhiheh]by�bg`_g_jguo�dhffmgbdZpbc�ih�l_e_nhgguf�k_lyf�oZjZdl_jb�am_lky� ^j_\h\b^ghc� kljmdlmjhc� k [hevrhc� jZkij_^_e_gghklvx� b ho\Zlu\Z_l�\kx�l_jjblhjbx�dhf[bgZlZ�K_lv�\ hl^_evghklb�khklhbl�ba�we_f_glh\��dhlhju_�fh`gh�jZa^_eblv�gZ�]jmiiu�x Z[hg_glu�± iZju�l_e_nhggh]h�ijh\h^Z�k ijbibkZgguf�bf�ghf_jhf�x jZkij_^_ebl_evgu_�we_f_glu�k_lb�± ]jhf�ihehku��rdZnu�b dhjh[db�x bg`_g_jgu_�khhjm`_gby�b h[t_dlu�k_lb�± :LK��l_e_nhggu_�dbhkdb��dheh^�pu��i_jqZldb�x dZ[_evgu_�mqZkldb�± dZ[_ey��h]jZgbq_ggu_�k ^\mo�klhjhg�we_f_glZfb�bg`_�g_jguo�khhjm`_gbc�beb�h[t_dlh\�k_lb�x mqZkldb�iZj� ± mqZkldb�dZ[_ey�h]jZgbq_ggu_�k ^\mo�klhjhg�jZkij_^_ebl_ev�gufb�we_f_glZfb�k_lb�>ey�j_r_gby�aZ^Zq�p_oZ�l_e_nhgghc�k\yab�we_dljhggZy�\_jkby�]_gieZ�gZ�jZkrbjy_lky�aZ�kq_l�\\_^_gby�gh\uo�keh_\�x dheh^pu��ij_^klZ\ey_fu_�lhqdhc��dhhj^bgZlu�ba�dZlZeh]Z�dheh^p_\��x dZ[_evgu_�mqZkldb� �fZ]bkljZevgu_�b jZkij_^_ebl_evgu_���ij_^klZ\ey_fu_�lj_of_jghc�ihebebgb_c�x mqZkldb�iZj��ij_^klZ\ey_fu_�lj_of_jghc�ihebebgb_c�x bg`_g_jgu_� khhjm`_gby�� ij_^klZ\ey_fu_� ^\mf_jghc� aZfdgmlhc� ihebebgb�_c�
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Jbk�����Ijbf_j�bkihevah\Zgby�:JF�³We_dljbq_kl\h�����´�ijb�ijhkfhlj_�gZiheg_gby�mdZaZggh]h�gZ�ieZg_�dZ[_evgh]h�[ehdZ�OZjZdl_jbklbdb� fZ]bkljZevguo� b jZkij_^_ebl_evguo� dZ[_e_c� hibku�\Zxlky��gZijZ\e_gb_f��lbihf�dZ[_ey��dhebq_kl\hf�fmnl��khijhlb\e_gb_f�bah�eypbb�b re_cnZ��\hegh\uf�khijhlb\e_gb_f�b khijhlb\e_gb_f�aZlmoZgby��^Z�lhc�ihke_^g_]h�baf_j_gby�BgnhjfZpby�h l_e_nhgghf�dbhkd_�ij_^klZ\ey_lky�dhebq_kl\hf�[hdkh\��gmf_jZpb_c� [hdkh\�� qbkehf�fZ]bkljZevguo�� jZamdhfie_dlh\Zgguo� b i_j_oh^�guo�[hdkh\��Z^j_kguf�ebklhf�BgnhjfZpby�ih�wklZdZ^Zf�b dheh^pZf�hibku\Z_lky�lZd`_�dZd�b \�we_d�ljbq_kdbo�k_lyo�GZdhie_ggZy�ijZdlbdZ�\g_^j_gby�ihdZau\Z_l��qlh�\hafh`ghkl_c�h^ghc�ebrv�klZg^Zjlghc�=BK�� dZd�gZijbf_j�$XWR&$' 0DS��^ey�j_r_gby�\ur_i_j_�qbke_gguo� aZ^Zq� y\gh� g_^hklZlhqgh�� < qZklghklb�� g_h[oh^bfh� gZebqb_� ih^�^_j`db��dZd�fbgbfmf��ke_^mxsbo�nmgdpbc��]b[dbc�m^Zezgguc�^hklmi�d ^Zgguf�ojZgysbfky�gZ�k_j\_j_�b khhl\_lkl\mxsb_�wlhfm�f_oZgbafu�aZsblu�bgnhj�fZpbb� DZd�ijZ\beh��bagZqZevgh�aZ^Zgguf�mkeh\byf�m^h\e_l\hjy_l�l_ogheh]by�deb_gl�k_j\_j��DjZldh�_z fh`gh�hoZjZdl_jbah\Zlv� lZd��\k_�^Zggu_�b kbkl_fZ��kbkl_fu���bo�h[jZ[Zlu\Zxsb_�� ojZgylky� \ h^ghf�f_kl_� �gZ� k_j\_j_���Z jZa�ebqgu_�kem`[u��deb_glu��ihemqZxl�dZ`^uc�k\hx�ihjpbx�bgnhjfZpbb��GZijb�f_j��^Zggu_�h dheh^p_�g_h[oh^bfu�\ p_o_�\h^hkgZ[`_gby��P<K���p_o_�k_l_c�bih^klZgpbc� �PKbI��� p_o_� l_ogbq_kdhc� ^bki_lq_jbaZpbb� �PL>��� gh� ijb� wlhf�ijZdlbq_kdb�g_�b]jZxl�hkh[hc�jheb�\ mijZ\e_gbb�`_e_agh^hjh`guf�ljZgkihj�lhf��M@>L��
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< dZq_kl\_�l_ogbq_kdhc�j_ZebaZpbb�ij_^eZ]Z_lky�khq_lZgb_�ijh]jZff�ghc�kj_^u�'(/3+,��ij_^hklZ\eyxs_c�\k_�g_h[oh^bfu_�\hafh`ghklb�^ey�ih�kljh_gby� kbkl_f� ex[hc� keh`ghklb�� b 64/ k_j\_jZ� ,QWHU%DVH�� khq_lZxs_]h� \k_[_�dZd�iheghlm�ij_^hklZ\ey_fuo�bf�\hafh`ghkl_c�^ey�j_r_gby�ihklZ\e_g�guo�aZ^Zq��lZd�b ijhklhlm�_]h�h[kem`b\Zgby�
M>D��������������H IH>OH>:O�D MIJ:<E?GBX�KBG?J=?LBQ?KDBFB H;T?DL:FB�<F?L:EEMJ=BBPuf[Ze�<�I���EZqdh\�<�:���DZeZrgbdh\�K�G�Kb[=BM��H:H�³AKFD´��]��Gh\hdmag_pd:gZeba�klZe_ieZ\bevguo�ijhp_kkh\�k ihabpbc�l_hjbb�kZfhhj]ZgbaZpbb�iha\hey_l�g_kdhevdh�ih�bghfm�\a]eygmlv�gZ�ijbgpbiu�mijZ\e_gby�wlbfb�keh`�gufb�fgh]hk\yagufb�h[t_dlZfb��Knhjfbjh\Z\rbcky�\ l_hjbb�Z\lhfZlbq_kdh�]h�mijZ\e_gby�ih^oh^��\h�fgh]hf�hjb_glbjh\Zgguc�gZ�aZ^Zqb�mijZ\e_gby�e_�lZl_evgufb�ZiiZjZlZfb��hkgh\Zg�gZ�b^__�jZa^_e_gby�ijh]jZffgh]h�b \hafm�s_ggh]h� ^\b`_gby�� qlh�� ih�\b^bfhfm�� fZehijb_fe_fh� ^ey� jZkkfZljb\Z_fuo�gZfb� h[t_dlh\�� ?keb� ijh^he`blv� ZgZeh]bx� k e_lZl_evgufb� ZiiZjZlZfb�� lh�fh`gh� ij_^klZ\blv�� qlh� ljZ_dlhjbb� hkgh\guo iZjZf_ljh\� klZe_ieZ\bevghc�\Zggu� �h[_am]e_jh`b\Zgby��gZ]j_\Z��hdbke_gghklb�reZdZ�b ^jm]bo��dZd�[u�ih�]jm`_gu�\ kj_^m��q_j_a�dhlhjmx�hgb�fh]ml�\ha^_ckl\h\Zlv�^jm]�gZ�^jm]Z��LZd��gZijbf_j��baf_g_gb_�ih�dZdbf�eb[h�ijbqbgZf�ljZ_dlhjbb�h[_am]e_jh`b\Zgby�ijb\h^bl�d baf_g_gbx�ljZ_dlhjbc�gZ]j_\Z�b hdbke_gghklb��GZ\yau\Zgb_�h[t�_dlm� \ wlbo� mkeh\byo� aZjZg__� aZ^Zgguo� ijh]jZffguo� ljZ_dlhjbc� b ihiuldb�ih^^_j`Zgby� bo� f_lh^hf� j_]mebjh\Zgby� ih� hldehg_gbx� ijb\h^yl� d g_hilb�fZevguf� j_amevlZlZf��B gZh[hjhl��bkihevah\Zgb_�hkh[_gghkl_c� \gmlj_gg_]h�kZfh^\b`_gby�kbkl_fu� �kh[kl\_gguo�nmgdpbc�h[t_dlZ���\u[hj� ³j_ahgZgkguo´�mijZ\e_gbc�iha\hey_l�^h[blvky�dhg_qguo�j_amevlZlh\�k fZeufb�aZljZlZfb�gZ�mijZ\e_gb_�� Ijb� wlhf� hq_gv� \Z`gh� mqblu\Zlv� \gmlj_ggb_� h[jZlgu_� k\yab� \h[t_dl_��gZijbf_j�>�@�H^gZ� ba� ihiulhd� mijZ\e_gby� k bkihevah\Zgb_f� k\hckl\Z� kZfhj_�]mebjh\Zgby�dbiys_c�\Zggu�hkgh\ZgZ�gZ�ZgZeba_�j_amevlZlh\��ij_^klZ\e_gguo�gZ�jbk� �� < blh]_�[ue�ij_^eh`_g�Ze]hjblf�mijZ\e_gby�hdbkebl_evghc�kihkh[�ghklvx�fZjl_gh\kdbo�i_q_c >�@� g_�lj_[mxsbc�^hklZlhqgh�lhqguo�b [ukljh^_c�kl\mxsbo�]ZahZgZebaZlhjh\��Dhjhldh�kmlv�_]h�khklhbl�\ ke_^mxs_f��Ijh]ghab�jmxl�gZ�hkgh\_�klZlbq_kdhc�fh^_eb�agZq_gb_�hdbkebl_evgh]h�ihl_gpbZeZ�]Zah�\hc�nZau�b baf_gyxl�klmi_gqZlh�gZ ��� � luk��f��q \_ebqbgm�ba[uldZ�\ha^moZ�gZ�ih^\h^ys_c� ]heh\d_��Mqblu\Zy��qlh�bg_jpbhgghklv�i_j_^Zqb�dbkehjh^Z�ba�]Z�ah\hc�nZau�q_j_a�reZd�\ f_lZee��khijh\h`^Zxs_cky�jZkdbiZgb_f�\Zggu��kh�klZ\ey_l ����� fbgml�� j_r_gb_� h gZg_k_gbb� ke_^mxs_]h� \ha^_ckl\by� ijbgb�fZ_lky�kimkly�mdZaZggh_�\j_fy��BgnhjfZpby�h khklZ\_�^ufh\uo� ]Zah\�gZ�hl�\h^ys_c�]heh\d_��\_ebqbgZ�H� � ���KH��g_h[oh^bfZ�a^_kv�ebrv�^ey�hij_^_e_�gby�fhf_glZ�\uoh^Z�ijhp_kkZ�aZ�ij_^_eu�ahgu�kZfhj_]mebjh\Zgby��Ijb�wlhf�fh`gh�h]jZgbqblvky�\_kvfZ�]jm[ufb�bg^bdZlhjZfb�khklZ\Z�^ufh\uo�]Zah\�beb�bkihevah\Zlv dhk\_ggu_� iZjZf_lju�� k\yaZggu_� k jZkdbiZgb_f� \Zggu�� lZdb_��
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Jbk����

Ijbf_j� khihklZ\e_gby� j_`bfh\� mijZ\e_gby� hdbkebl_evghc� kih�kh[ghklvx�i_qb�ijb�ljZ^bpbhgghf��ebgby �� b hibkZgghf�\ur_�ih^oh^_��ebgby�� ij_^klZ\e_g�gZ�jbk� �� hldm^Z�\b^gh��qlh�^Z`_�ijb�[_aijh^m\hqghf�ijhp_kk_�fZjl_gh\kdZy�\ZggZ�kihkh[gZ�bkihevah\Zlv�ba�]Zah\hc�nZau�gZ ��� �� luk��f��q[hevr_�ba[ulhqgh]h�\ha^moZ��q_f�kqblZehkv�jZgvr_��<g_^j_gb_�lZdh]h�j_`b�fZ��\ l_q_gb_�g_kdhevdbo�e_l�ijbf_gy_fh]h�gZ�fZjl_gh\kdbo�i_qZo�Dmag_pdh]h�f_lZeemj]bq_kdh]h�dhf[bgZlZ��iha\hebeh�kgbablv�jZkoh^�Z]ehf_jZlZ�\ aZ\Zedm�b jm^u�\ ^h\h^dm�khhl\_lkl\_ggh�gZ �� b � d]�l��qlh�ih\e_deh�aZ�kh[hc�kgb`_gb_�jZkoh^Z� lhieb\Z�gZ � d]�l ijb�g_dhlhjhf�ih\ur_gbb�ijhba\h^bl_evghklb�i_�q_c� Mf_klgh�\kihfgblv�h]jhfgu_�mkbeby��dhlhju_�[ueb�aZljZq_gu�\ �����]h^Zo� gZ� kha^Zgb_� kbkl_f� Z\lhfZlbq_kdh]h� j_]mebjh\Zgby� ijhp_kkZ� ]hj_gby�lhieb\Z�\ fZjl_gh\kdbo�i_qZo��hjb_glbjh\Zgguo�gZ�bkihevah\Zgb_�g_ij_ju\�gh]h�ZgZebaZ�^ufh\uo�]Zah\�\ aZfdgmlhf�dhglmj_��Ls_lghklv�wlbo�ihiulhd��ih�\b^bfhfm�� k\yaZgZ�g_� lhevdh��Z \hafh`gh�g_�klhevdh��k g_gZ^_`ghklvx� ]Zah�ZgZebaZlhjh\� �gZijbf_j�� ZevnZ�bg^bdZlhj�Lmem_\kdh]h� hdZaZeky� \iheg_� ijb�_fe_fuf� ^ey�f_lZeemj]bb� mkljhckl\hf�� kdhevdh� k g_ijZ\bevghklvx� bkihev�am_fuo�ijbgpbih\�b ih^oh^h\�Hjb_glbjmykv�gZ�hldehg_gb_�khklZ\Z�^ufh\uo� ]Zah\�gZ�hl\h^ys_c� ]h�eh\d_�hl�aZ^Zgby��wlb�kbkl_fu�\ hkgh\ghf�³]hgyebkv´�aZ�\ukhdhqZklhlgufb�ih�f_oZfb��ih^khku�b l�i���b nemdlmZpbyfb�]Zah\u^_e_gbc \�jZ[hq_f�ijhkljZgkl�\_�� qlh�� _kl_kl\_ggh�� \uau\Zeh� g_^h\hevkl\h� h[kem`b\Zxs_]h� i_jkhgZeZ� b
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h^gh\j_f_ggh� f_rZeh� wnn_dlb\ghfm� bkihevah\Zgbx� hdbkebl_evgh]h� ihl_g�pbZeZ�]Zah\hc�nZau�

Jbk����G_\hafh`ghklv� j_r_gby� aZ^Zq� ^bgZfbq_kdhc� klZ[bebaZpbb� Z\�lhdhe_[Zl_evguo�j_`bfh\�hdbke_gby�m]e_jh^Z�k ihfhsvx�ljZ^bpbhgguo�ih^�oh^h\� k ihabpbb� Z\lhfZlbq_kdh]h� mijZ\e_gby� ih^q_jdb\Z_lky� \ jZ[hl_ >�@ bij_^eZ]Z_lky� j_rZlv� __ iml_f� ZgZebaZ� \gmlj_gg_]h� f_oZgbafZ� ijhp_kkZ� gZ�hkgh\_�fZl_fZlbq_kdhc�fh^_eb� h[t_dlZ� k jZkij_^_e_ggufb� iZjZf_ljZfb��<kemqZ_�mki_rgh]h�j_r_gby�wlhc�ijh[e_fu�\hagbdZ_l�\lhjZy�aZ^ZqZ � mijZ\e_�gb_� kj_^g_ljZ_dlhjguf�^\b`_gb_f� klZ[bebabjh\Zgghc� kbkl_fu�� dhlhjZy�fh�`_l� hibku\Zlvky� [he__� ijhklufb� fh^_eyfb�� < mkeh\byo� l_ogheh]bq_kdbo� bdhgkljmdlb\guo� h]jZgbq_gbc� kms_kl\mxsbo� klZe_ieZ\bevguo� Z]j_]Zlh\� �\ha�fh`ghklv� \u[jhkh\�reZdZ� b f_lZeeZ�� gZijbf_j�� \ dhg\_jl_j_�� lZdhc�ih^oh^�fh`gh�kqblZlv�jZpbhgZevguf��< h[s_f�`_�kemqZ_�klj_fe_gb_�ij_`^_�\k_]h�dklZ[bebaZpbb�ijhp_kkZ�k ihabpbc�l_hjbb�kZfhhj]ZgbaZpbb�g_�y\ey_lky�gZb[h�e__�wnn_dlb\guf�� lZd� dZd�imlv� d kZfhhj]ZgbaZpbb�� d ^bkkbiZlb\guf�kljmdlm�jZf��e_`bl�q_j_a�g_mklhcqb\hklv�J_r_gb_� lZdhc� aZ^Zqb� lj_[m_l� [he__� ]em[hdh]h� ZgZebaZ� f_lZe�emj]bq_kdbo�ijhp_kkh\�b kha^Zgby�g_ebg_cguo�^bgZfbq_kdbo�fh^_e_c��kihkh[�guo�Z^_d\Zlgh�hljZ`Zlv�\gmlj_ggb_�k\hckl\Z�b \aZbfhk\yab��oZjZdl_jgu_�^ey�wlbo� h[t_dlh\�� ij_^klZ\eyxsbo� kh[hc� keh`gu_� kbkl_fu� ihke_^h\Zl_evgh�iZjZee_evguo� ]_l_jh]_gguo� obfbq_kdbo� j_Zdpbc�� ijhl_dZxsbo� gZ� ]jZgbpZo��ih\_joghklyo�� jZa^_eZ� nZa� �]Za�reZd�f_lZeeZ�� iZjZee_evgh� k ijhp_kkZfb�fZkkh� b l_iehi_j_ghkZ� f_`^m� nZaZfb�� Ijb� wlhf� bg_jpbhgghklv� ijhp_kkZ�fZkkhi_j_ghkZ�\ khq_lZgbb�k dbg_lbdhc�obfbq_kdbo�j_Zdpbc�gZ�ih\_joghklyo�jZa^_eZ��gZijbf_j��gZ�imaujvdZo�hdkb^Z�m]e_jh^Z��h[mkeZ\eb\Z_l dhe_[Zl_ev�guc�oZjZdl_j�ijhl_dZxsbo�ijhp_kkh\��aZjh^urb�nemdlmZpbc��K ^jm]hc�klhjhgu�g_h[oh^bfu�gh\u_�ih^oh^u�\ l_hjbb�mijZ\e_gby�lZ�dbfb�h[t_dlZfb��H^gZ�ba�lZdbo�ihiulhd�k^_eZgZ�\ jZ[hl_�>�@� Ij_^iheZ]Zy��qlh�
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[he__� ]em[hdbc�ZgZeba�wlhc�bgl_j_kghc�jZ[hlu aZkem`b\Z_l�hl^_evgh]h�jZk�kfhlj_gby��a^_kv�`_�ke_^m_l�hlf_lblv��qlh�\ ihiuld_�bkihevah\Zgby�ijbgpbih\�kbg_j]_lbdb�^ey�mijZ\e_gby�keh`gufb�kbkl_fZfb��Z\lhj�\ agZqbl_evghc�f_j_�hdZaZeky�\k_�lZdb�\ ie_gm�b^_c��]hkih^kl\mxsbo�\ db[_jg_lbd_��b ij_`^_�\k_]h� b^_b�ho\ZlZ�h[t_dlZ�h[jZlghc�k\yavx�b ZgZeblbq_kdh]h�kbgl_aZ�j_]meylhjZ��imklv�^Z`_�keh`gh]h�b \�dZdhc�lh�f_j_�kbg_j]_lbqgh]h��G_kemqZcgh�Z\lhj�gZa\Ze�k\hc�ih^oh^��gZijZ\e_gb_��db[_j]hgb�_c��GZf�dZ`_lky��qlh�ho\Zl�h[t_dlZ�h[jZlghc�k\yavx�ijhlb\hj_qbl�h^ghfm ba�hkgh\guo�ijbgpbih\�kbg_j]_lbdb � ijbgpbim�fbgbfZevgh]h�ijbgm`^_gby��Ih�\b^bfhfm��\kbg_j]_lbq_kdbo�kbkl_fZo�\hafh`gh�ebrv�i_jbh^bq_kdh_�ih^dexq_gb_�h[jZl�ghc�k\yab��lhqg__��ijh\_jdZ � ^\b`_lky�eb�h[t_dl�\ gm`ghf�gZf�gZijZ\e_gbb�Fh`gh� \u^_eblv� ^\Z� ih^oh^Z� d mijZ\e_gbx� kZfhhj]Zgbamxsbfbky�h[t_dlZfb��� ?keb�bf__lky�^hklZlhqgh�Z^_d\ZlgZy�fh^_ev��lh�\ j_amevlZl_�__ bk�ke_^h\Zgby�fh]ml�[ulv�gZc^_gu�kh[kl\_ggu_�nmgdpbb�h[t_dlZ�b gZ�bo�hkgh\_�j_Zebah\Zgu�� gZijbf_j�� j_`bfu� k h[hklj_gb_f�� m^h\e_l\hjyxsb_� p_eyf�nmgdpbhgbjh\Zgby� ^Zggh]h� h[t_dlZ� �kf�� ijbf_ju� bkke_^h\Zgby� g_ebg_cghc�l_iehijh\h^ghklb���� ?keb�bf__lky�fh^_ev�lhevdh�dZq_kl\_ggh]h�ieZgZ�beb�^Zggu_�h iZ�jZf_ljZo�ihjy^dZ�k mq_lhf�ijbgpbiZ�ih^qbg_gghklb��lh�gZ�h[t_dl�fh]ml�gZdeZ�^u\Zlvky� i_jbh^bq_kdb_� ijh[gu_� \ha^_ckl\by� \ klhjhgm�ih\ur_gby� kl_i_gb�g_jZ\gh\_kghklb��m\_ebq_gb_�ihlhdZ�\_s_kl\Z�beb�wg_j]bb��b ijh\_jylvky�j_�amevlZl� kZfhhj]ZgbaZpbb� �^\b`_gb_� \ gm`ghf� gZijZ\e_gbb��� q_j_a� i_jbh^�[ebadbc�d gZb[he__�f_^e_gghfm�iZjZf_ljm��Ih�\b^bfhfm��gZb[he__�ijb_fe_�fuf�ijbf_gbl_evgh�d mijZ\e_gbx�lZdbfb�kbkl_fZfb�y\ey_lky�ih^oh^��\ dZdhc�lh� f_j_� kh]eZkmxsbcky� k ijbgpbiZfb� l_hjbb� ^mZevgh]h� mijZ\e_gby� :�:��N_ev^[ZmfZ��b^_y�dhlhjh]h�\ kZfhf�ijhkl_cr_f�\b^_�k\h^blky�d ke_^mxs_fm��kgZqZeZ�bamqb��Z aZl_f�ijbfb�j_r_gb_�ih�mijZ\e_gbx��Ijhs_�\k_]h�hg�j_Zeb�am_lky�q_j_a�kbkl_fm�mijZ\e_gby�gZ�hkgh\_�ijh]ghabjmxs_c�Z^Zilb\ghc�fh^_�eb��ko_fZ�dhlhjhc�ij_^klZ\e_gZ�gZ�jbk� ��DZd�\b^gh�ba�wlhc�ko_fu�a^_kv�g_l�\ y\ghf�\b^_�h[jZlghc�k\yab�ih�hl�dehg_gbx� \uoh^ghc� \_ebqbgu� hl� aZ^Zgby� b \ha^_ckl\b_� gZ� bkihegbl_evgu_�f_oZgbafu�g_�y\ey_lky�g_ij_ju\guf��Hkgh\ghc�mihj�a^_kv�^_eZ_lky�gZ�ZgZ�eba�hrb[db�fh^_eb�Hf  �m � mf __ ihke_^h\Zl_evgmx�Z^ZilZpbx�GZg_k_gb_�`_�mijZ\eyxsbo�\ha^_ckl\bc�aZiZa^u\Z_l�dZd�fbgbfmf�gZ�h^bg�lZdl�b hkms_kl\ey_lky�ebrv�ihke_�lh]h��dZd�mijZ\eyxs__�mkljhckl\h��hi�lbfbaZlhj��gZc^_l�ZgZeblbq_kdb�beb�ihbkdh\uf�f_lh^hf�agZq_gby�mijZ\eyx�sbo� \ha^_ckl\bc�� m^h\e_l\hjyxsb_� aZ^Zgghfm� djbl_jbx�� < dZq_kl\_� lZdh]h�djbl_jby�fh`_l�� gZijbf_j�� [ulv� ^\b`_gb_� h[t_dlZ� \ aZ^Zgghf� gZijZ\e_gbb��beb�gZoh`^_gb_�\ aZ^Zgghc�h[eZklb��k fbgbfmfhf�aZljZl��;he__�ih^jh[guc�ZgZeba�wlbo�ijh[e_f�aZkem`b\Z_l�hl^_evgh]h�jZkkfhlj_gbyEbl_jZlmjZ�� Puf[Ze� <�I�� FZl_fZlbq_kdh_� fh^_ebjh\Zgb_� f_lZeemj]bq_kdbo� ijhp_k�kh\���F���F_lZeemj]by������������k��� Puf[Ze�<�I���IeZoh\�=�D���FZdjmrbg�<�<��b ^j����Ba\�\ma��Q_jgZy�f_lZeemj�]by��������1���K������� ������ ?f_evygh\� K�<��� ;ZdZdbg� :�<��� Lmah\� ?�>��� <hedh\�F�F�� ��GZmqgu_� ljm^u�GBFbK��<ui������F���F_lZeemj]by��������K������ ���b K������ ���
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�� Dhe_kgbdh\�:�:��Kbg_j]_lbq_kdZy� l_hjby�mijZ\e_gby��LZ]Zgjh]��LJLM��F���Wg_j]hZlhfba^Zl��������� ����k�
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Jbk����
M>D��������������IJBGPBI�IH>QBG?GBY�IJBF?GBL?EVGH�D KBGL?AM�B?J:JOBQ?KDHC�KLJMDLMJU�MIJ:<E?GBY�F?L:EEMJ=BQ?KDBFB�H;T?DL:FBDZeZrgbdh\�K�G���Puf[Ze�<�I���FhqZeh\�K�I���EZqdh\�<�:�Kb[=BM��H:H�³AKFD´��]��Gh\hdmag_pdKlZe_ieZ\bevgu_�ijhp_kku�y\eyxlky�keh`gufb�g_ebg_cgufb�^bgZfb�q_kdbfb�kbkl_fZfb��hlghkbl_evgh�dhlhjuo�g_h[oh^bfh�jZaebqZlv�ijbqbgguc�bp_e_\hc�kihkh[u�bo�kZfhhj]ZgbaZpbb��H[sbf h[t_^bgyxsbf�gZqZehf��iha\h�eyxsbf� jZkdjulv� aZdhghf_jghklb� h[hbo� kihkh[h\� kZfhhj]ZgbaZpbb� ijhp_k�
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kh\��y\ey_lky� kbg_j]_lbq_kdbc�ih^oh^��kmsghklv� dhlhjh]h� aZdexqZ_lky�\ ke_�^mxs_f�Kh\j_f_ggZy� l_hjby�mijZ\e_gby�\_kvfZ�mki_rgh�hk\hbeZ�f_lh^u�^h�\hevgh� ]jm[h]h�\g_rg_]h�\ha^_ckl\by�gZ�jZaebqgu_�l_ogbq_kdb_�h[t_dlu��h^�gZdh�gZklmibeh�\j_fy�i_j_kfhljZ kbeh\uo�ih^oh^h\�\ aZ^ZqZo�mijZ\e_gby�bi_j_oh^Z� gZ� b^_b� l_hjbb� kZfhhj]ZgbaZpbb�� Hlkx^Z� \ul_dZ_l� gZkmsgZy� ih�lj_[ghklv�ihbkdZ�iml_c�p_e_\h]h�\ha^_ckl\by�gZ�ijhp_kku�kZfhhj]ZgbaZpbb�\g_ebg_cguo� ^bgZfbq_kdbo� kbkl_fZo�� >jm]bfb� keh\Zfb�� \hagbdeZ� g_h[oh^b�fhklv�kha^Zgby�kihkh[h\�nhjfbjh\Zgby�b \ha[m`^_gby�\gmlj_ggbo�kbe�\aZb�fh^_ckl\by��dhlhju_�fh]eb�[u�knhjfbjh\Zlv�\ nZah\hf�ijhkljZgkl\_�kbkl_f�mklhcqb\u_� ^bkkbiZlb\gu_� kljmdlmju�� Z^_d\Zlgu_� nbabq_kdhc� �obfbq_kdhc��[bheh]bq_kdhc��kmsghklb�khhl\_lkl\mxs_c�kbkl_fu�Ihke_^gb_�j_amevlZlu�h[s_c�l_hjbb�jZa\blby��b \�qZklghklb��kbg_j]_�lbdb��iha\heyxl�gZ^_ylvky��qlh�l_hjby�mijZ\e_gby��dZd�b ^jm]b_�gZmdb��kihkh[�gZ�ihclb�iml_f�_kl_kl\_gghklb�k p_evx�i_j_oh^Z�gZ�gh\u_�dhgp_ilmZevgu_�hk�gh\u�� < wlhc� k\yab� ij_^klZ\ey_lky� \_kvfZ� i_jki_dlb\guf� ^ey� jZa\blby� kh�\j_f_gghc�l_hjbb�Z\lhfZlbq_kdh]h�mijZ\e_gby�hkms_kl\blv�ihiuldm�i_j_ghkZ�[Zah\uo� k\hckl\� kbg_j]_lbq_kdbo� kbkl_f� gZ� dhgkljmbjm_fu_� kbkl_fu� mijZ\�e_gby�g_ebg_cgufb�^bgZfbq_kdbfb�h[t_dlZfb�b gZ�jZajZ[Zlu\Z_fu_�gh\u_�ijhp_kku� b l_ogheh]bq_kdb_� Z]j_]Zlu��>ey� lZdh]h�i_j_ghkZ�\u^_ebf�hlebqb�l_evgu_�k\hckl\Z�kbg_j]_lbdb��ijbgpbibZevgh�\Z`gu_�^ey�nhjfbjh\Zgby�hk�gh\�kbg_j]_lbq_kdhc�l_hjbb�mijZ\e_gby�Ijhp_kku�kZfhhj]ZgbaZpbb�\ kbkl_fZo�jZaebqghc�ijbjh^u�bf_xl�ke_�^mxsb_�hlebqbl_evgu_�ijbagZdb� >���@� ��\h�i_j\uo��^\b`_gb_�kbkl_fu�^he`gh�ijhl_dZlv�\ g_ebg_cghc�h[eZklb�__ ijhkljZgkl\Z��\h�\lhjuo��hldjulhklv� �jZ�ahfdgmlhklv�� kbkl_fu�� qlh� jZ\ghkbevgh� h[f_gm wg_j]b_c� beb� \_s_kl\hf� �b��\hafh`gh��bgnhjfZpb_c��k \g_rg_c�kj_^hc��\�lj_lvbo��dhhi_jZlb\ghklv��dh]_�j_glghklv� ijhl_dZxsbo� \ kbkl_f_� ijhp_kkh\�� \�q_l\_jluo�� gZebqb_� g_jZ\gh�\_kghc�l_jfh^bgZfbq_kdhc�kblmZpbb��kh]eZkgh�dhlhjhc�ijblhd�wg_j]bb�d kbkl_�f_�^he`_g [ulv�^hklZlhqguf�g_� lhevdh�^ey�ih]Zr_gby�jhklZ�wgljhibb��gh�b^ey�__ mf_gvr_gby��qlh�mkbeb\Z_l�ihjy^hd�\ kbkl_f_��<u^_e_ggu_�q_luj_�hk�gh\guo�ijbagZdZ�kZfhhj]ZgbaZpbb�kh�\k_c�hq_\b^ghklvx�ihdZau\Zxl��qlh�kb�g_j]_lbdZ� bf__l�^_eh� k g_deZkkbq_kdbfb� ijhp_kkZfb�b y\e_gbyfb�nbabdb�� \lhf�qbke_�b l_hjbb�mijZ\e_gby�H^gbf�ba�\Z`guo�ijbgpbih\�kZfhhj]Zgbamxsboky�ijhp_kkh\�y\ey_lky�kbg_j]_lbq_kdbc� ijbgpbi� ih^qbg_gby�� kh]eZkgh� dhlhjhfm� bkoh^gZy� keh`gZy�kbkl_fZ�fh`_l� [ulv� ij_^klZ\e_gZ� \ \b^_� g_dhlhjhc� keh`ghc� b_jZjobq_kdhc�kbkl_fu��khklhys_c�ba�kh\hdmighklb�^bgZfbq_kdbo�ih^kbkl_f��Wlb�ih^kbkl_fu�ih^qbg_gu�^jm]�^jm]m�b gZoh^ylky�f_`^m�kh[hc�\ hij_^_e_gghc�^bgZfbq_kdhc�\aZbfhk\yab��< fZl_fZlbq_kdhf�ieZg_�ijbgpbi�ih^qbg_gby�[Zabjm_lky�gZ�f_�lh^_�Z^bZ[Zlbq_kdh]h�ijb[eb`_gby�beb��]h\hjy�yaudhf�g_ebg_cghc�f_oZgbdb��gZ�b^__�jZa^_e_gby�bkoh^ghc�kbkl_fu�gZ�f_^e_ggu_�b [uklju_�ih^kbkl_fu��Ijb�wlhf�hkms_kl\ey_lky�ijhp_^mjZ�Z^bZ[Zlbq_kdh]h�bkdexq_gby�i_j_f_gguo�k oZjZdl_jgufb�\j_f_ggufb�fZkrlZ[Zfb��K ijbgpbihf�ih^qbg_gby�l_kgh�k\y�aZgh ihgylb_�iZjZf_ljh\�ihjy^dZ�Kmsghklv�mdZaZgghc�f_lh^bdb�aZdexqZ_lky�\ ke_^mxs_f��� :gZeba� h[t_dlZ� bkke_^h\Zgby�� \u^_e_gb_� i_j_f_gguo� k oZjZdl_j�gufb�\j_f_ggufb�fZkrlZ[Zfb��jZa^_e_gb_�kbkl_fu�gZ�f_^e_ggu_�b [uklju_�ih^kbkl_fu�



���

�� JZajZ[hldZ�b ijh]jZffgZy�j_ZebaZpby�fZl_fZlbq_kdhc�fh^_eb�^b�gZfbq_kdh]h� h[t_dlZ� \ khklZ\_� kljmdlmju� bgkljmf_glZevghc� kbkl_fu�� iha\h�eyxs_c� ijh\h^blv� qbke_gguc� b ]jZnbq_kdbc� hi_jZlb\guc� ZgZeba� ^bgZfbdb�baf_g_gby�i_j_f_gguo�dZd�\h�\j_f_gb��lZd�b \�nZah\hf�ijhkljZgkl\_�ijb�jZa�ebqguo�iZjZf_ljZo��� :gZeba� ^bgZfbq_kdhc� kbkl_fu� ihke_� bkdexq_gby� [ukljuo� ih^qb�g_gguo�i_j_f_gguo�Imklv�^bgZfbq_kdZy�kbkl_fZ�ij_^klZ\e_gZ�\ \b^_�gZ[hjZ�Q ih^kbkl_f��hibku\Z_fuo�i_j_f_ggufb�\L��L� ���«�Q��Z ^bgZfbdZ�ih\_^_gby�ih^kbkl_f�hib�ku\Z_lky�k ihfhsvx�kbkl_fu�mjZ\g_gbc
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]^_�X& � \_dlhj�mijZ\eyxsbo�\ha^_ckl\bc�Bg^_dku�gmf_jZpbb�ih^kbkl_f�jZa[b\Zxlky�gZ�^\_�]jmiiu��h^gZ�ba�dh�lhjuo� U  ���«�P � khhl\_lkl\m_l�f_^e_gguf�i_j_f_gguf� �iZjZf_ljZf�ihjy^�dZ��� Z ^jm]Zy� V�  � P���«�Q� ± khhl\_lkl\m_l�[ukljuf� �ih^qbg_gguf�� i_j_f_g�guf��Nmgdpbb�IL�� g_ebg_cgu_�nmgdpbb�hl�\��«��\Q b X& �Ihkdhevdm� ���O U ��Z �!!O V ��lh�gZ�hkgh\_�Z^bZ[Zlbq_kdh]h�ijb[eb�
`_gby�iheZ]Z_f� � WGG\V ��Wlh�iha\hey_l�y\gh�\ujZablv�ih^qbg_ggu_�i_j_f_g�gu_

��������� � X\\I\ QVVV &O ���
Ih^klZgh\dZ� ihemq_gguo� khhlghr_gbc� \ i_j\u_� P mjZ\g_gbc� ^Z_l�aZfdgmlmx�kbkl_fm�g_ebg_cguo�mjZ\g_gbc�^ey�iZjZf_ljh\�ihjy^dZ�\U

�������� � X\\I\GG\ PUUUU &�O� W ��U  ���«�P ���
< dZq_kl\_�ijbf_jZ�fh`gh�jZkkfhlj_lv�kbkl_fm��ijb\_^_ggmx�\ jZ[hl_�>�@
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]^_� \� ± iZjZf_lj� ihjy^dZ� � �� ��O ��� Z \� ± ih^qbg_ggZy� i_j_f_ggZy�
� �� !!O ���K ihfhsvx�khhlghr_gby� �

��� O \\ ��ihemq_ggh]h ba�\lhjh]h�mjZ\g_�
gby� gZ� hkgh\_� Z^bZ[Zlbq_kdh]h� ijb[eb`_gby� ��  WGG\ ihemqZ_lky� mjZ\g_gb_��hibku\Zxs__�ih\_^_gb_�iZjZf_ljZ�ihjy^dZ�\�
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Ijb�O�!��kbkl_fZ�bf__l�Zkbfilhlbq_kdb�mklhcqb\h_�j_r_gb_�\� ���ijb�O���� � ^\Z� Zkbfilhlbq_kdb� mklhcqb\uo� j_r_gby� ��� OO \ b ��� OO� \ ��LZdbf�h[jZahf�agZd�iZjZf_ljZ�O� ijb�_]h�fZehf�fh^me_�hij_^_ey_l�ih\_^_gb_�jZkkfhlj_gghc�kbkl_fu�JZkkfhlj_gguc� \ur_� ih^oh^� d bkdexq_gbx� [ukljuo� i_j_f_gguo� ih�\b^bfhfm�fh`_l [ulv�k mki_ohf�ijbf_g_g�d ZgZebam�b kbgl_am�b_jZjobq_kdbo�kbkl_f�mijZ\e_gby�l_ogheh]bq_kdbfb�ijhp_kkZfb�;hevrbgkl\h�kms_kl\mxsbo�:KM�LI�ihkljh_gh�ih�lZd�gZau\Z_fhfm�km�i_j\bahjghfm�ijbgpbim��gb`gbc�mjh\_gv�khklZ\eyxl�Z\lhfZlbq_kdb_�kbkl_fu�klZ[bebaZpbb�\oh^guo�ihlhdh\�\_s_kl\Z�beb�wg_j]bb��lhieb\h��dbkehjh^��rbo�lh\u_�fZl_jbZeu�b l�^����Z aZ^Zgby�gZ�ih^^_j`Zgb_�hij_^_e_gguo�mjh\g_c�\u�jZ[Zlu\Z_lky�\_jog_c�kbkl_fhc��\ dhlhjhc��\ k\yab�kh�keh`ghklvx�h[t_dlh\��\Z`gmx�jhev�b]jZ_l�q_eh\_d��nhjfbjmxsbc�aZdhg�mijZ\e_gby�Ijb�wlhf�bg_jpbhgghklv�ijhp_kkh\�\ kZfhf� l_ogheh]bq_kdhf�h[t_dl_�dZd�ijZ\beh�gZ�h^bg�^\Z�ihjy^dZ� �b [he__��ij_\urZxl�bg_jpbhgghklv�dZgZeZ�klZ[bebaZpbb�\oh^gh]h�ihlhdZ��L_f�g_�f_g__�ljZ^bpbhggu_�j_]meylhju��^_c�kl\mxsb_�ih�ijbgpbim�hldehg_gby�j_]mebjm_fhc�\_ebqbgu�hl� aZ^Zgby��iulZ�xlky�\ dZ`^uc�fhf_gl�\j_f_gb�^h[b\Zlvky��gZijbf_j��fbgbfZevgh]h�^bgZfb�q_kdh]h�hldehg_gby�beb�fbgbfZevgh]h�\j_f_gb�j_]mebjh\Zgby��aZljZqb\Zy�ijb�wlhf� agZqbl_evgh_�dhebq_kl\h�wg_j]bb�gZ�g_ij_ju\gh_�i_j_f_s_gb_�j_]meb�jmxs_]h�hj]ZgZ��\ lh�\j_fy�dZd�kZf�[he__�bg_jpbhgguc�l_ogheh]bq_kdbc�h[t�_dl�fh]�[u�k mki_ohf�k]eZ`b\Zlv�wlb�dhe_[Zgby��_keb�hgb�g_�\uoh^yl�aZ�^himk�lbfu_�ij_^_eu���Ijb�wlhf�\ h[t_dl�ihklmiZeZ�[u�wg_j]by�g_�lhevdh�kj_^g_]h�mjh\gy� ihlhdZ�� gh� b _]h� dhe_[Zl_evghklv�� P_e_khh[jZaghklv� lZdh]h� ih^oh^Z�\ul_dZ_l�lZd`_�ba�^hdZaZgghc�rdhehc�B��Ijb]h`bgZ�l_hj_fu��\ dhlhjhc�ml\_j�`^Z_lky�� qlh� wgljhiby� hkpbeebjmxs_]h� ihlhdZ� f_gvr_�� q_f� wgljhiby� _]h�kj_^g_]h�mjh\gy�>�@�Ijb� kms_kl\mxsbo� l_ogbq_kdbo� kj_^kl\Zo� bf_xlky� \k_� mkeh\by� ^ey�ijZdlbq_kdhc�j_ZebaZpbb�lZdh]h�ih^oh^Z��ihkdhevdm�j_]meylhju�kbkl_f�gb`g_�]h�mjh\gy�j_Zebamxlky�gZ�fbdjhijhp_kkhjZo��dhlhju_�iha\heyxl�j_Zebah\Zlv�ijZdlbq_kdb� ex[hc� aZdhg� j_]mebjh\Zgby�� gZijbf_j�� ke_`_gb_� aZ� lj_g^hf��kj_^g_c� ljZ_dlhjb_c�� beb� h]jZgbq_gb_� \uoh^Z� aZ� aZ^Zgguc� ^bZiZahg�� Ijb�wlhf�djhf_�hlf_q_ggh]h�\ur_�kgb`_gby�wg_j]haZljZl��kha^Zxlky�mkeh\by��^ey�l_ogbq_kdh]h� mijhs_gby� kbkl_fu��ihkdhevdm�^ey�i_j_f_s_gby�j_]mebjmxsbo�hj]Zgh\�fh`gh�bkihevah\Zlv�[he__�ijhklhc�b ^hklZlhqgh�j_^dh�\dexqZxsbcky�ijb\h^��gZijbf_j��rZ]h\h]h�^_ckl\by�
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?keb�\ jZkkfhlj_gghf�\ur_�ijbf_j_� ����k^_eZlv�baf_g_gb_�agZdZ�iZ�jZf_ljZ�O� \ aZ\bkbfhklb�hl�khklhygby�kbkl_fu�k ihfhsvx�khhlghr_gbc
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]^_�H��$��% ± iZjZf_lju�jZkrbj_gghc�kbkl_fu�� �O��H ��lh�ihemq_ggZy�gh\Zy�g_ebg_cgZy�kbkl_fZ�fh`_l�\uclb�\ mklhcqb\uc�imevkbjmxsbc�j_`bf�Ijb�wlhf� aZ�kq_l� lh]h��qlh� �O��H ��i_j_f_ggZy�\� klZgh\blky�ih^qb�g_gghc�hlghkbl_evgh�iZjZf_ljZ�O���dhlhjuc�fh`gh�jZkkfZljb\Zlv�dZd�\gmlj_g�gbc�mijZ\eyxsbc�iZjZf_lj�AZfudZgb_�g_ebg_cghc�kbkl_fu�iml_f�hj]ZgbaZpbb�h[jZlghc�k\yab�\u�oh^ghc�dhhj^bgZlu�k \gmlj_ggbf�iZjZf_ljhf�kbkl_fu�b]jZ_l�[hevrmx�jhev�\mijZ\e_gbb�b kZfhhj]ZgbaZpbb�dZd�kms_kl\mxsbo��lZd�b \gh\v�jZajZ[Zlu\Z_�fuo�f_lZeemj]bq_kdbo�ijhp_kkh\��< k\yab�k wlbf�ij_`^_�\k_]h�ke_^m_l�\u^_�eblv�y\e_gb_�³kZfhjZkdbiZgby´��bf_xs__�f_klh�\h�\k_o�kms_kl\mxsbo�klZe_�ieZ\bevguo� ijhp_kkZo� �fZjl_gh\kdhf�� we_dljhklZe_ieZ\bevghf�� dhg\_jlhj�ghf�� Mijhs_ggh�wlh�y\e_gb_��\ hkgh\_�dhlhjh]h�e_`bl�]_l_jh]_ggZy�obfbq_�kdZy�j_Zdpby \b^Z �)H2� ��>&@  �^&2` ��>)H@�fh`gh�ij_^klZ\blv�\ \b^_�ke_^mxs_c�kbkl_fu�khhlghr_gbc
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< ijb\_^_gguo�khhlghr_gbyo�����i_j\h_�keZ]Z_fh_�\ ijZ\hc�qZklb�i_j�\h]h�mjZ\g_gby�hljZ`Z_l�ijhp_kk�gZdhie_gby� �ih�hlghr_gbx� d jZ\gh\_kghfm�khklhygbx�� hdkb^Z� `_e_aZ� \ ³j_a_j\mZj_�reZdZ´�� gZijbf_j� aZ� kq_l� [hevrbo�ijbkZ^hd�jm^u� �ih^h\u_�ijhp_kku��beb�i_j_hdbke_gby�reZdZ�ijb�ijh^m\d_�k\ukhdbf� iheh`_gb_f�nmjfu� \ dhg\_jlhj_��<lhjh_� mjZ\g_gb_� hljZ`Z_l� ijh�p_kk�i_j_oh^Z�dbkehjh^Z�\ ³j_a_j\mZj�f_lZeeZ´��\ dhlhjhf�dhwnnbpb_gl�lmj�[me_glghc�^bnnmabb�E b]jZ_l�jhev�\gmlj_gg_]h�mijZ\eyxs_]h�iZjZf_ljZ��iZ�jZf_ljZ�k\yab��b y\ey_lky�nmgdpb_c�kdhjhklb�hdbke_gby�m]e_jh^Z� WGG;
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��hl�\_�ebqbgu�dhlhjhc�aZ\bkbl�dhebq_kl\h�h[jZah\Z\rboky�imaujvdh\�hdkb^Z m]e_jh�^Z�b jZ[hlZ�i_j_f_rb\Zgby�\Zggu��WlZ�iheh`bl_evgZy�h[jZlgZy�k\yav�ijb^Z�
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_l�ijb\_^_gghc�\ur_�j_Zdpbb�oZjZdl_j��ZgZeh]bqguc�oZjZdl_jm�ijhp_kkZ�Z\�lhdZlZebaZ�< kms_kl\mxsbo�klZe_ieZ\bevguo�ijhp_kkZo�y\e_gby�j_adh]h�kihglZg�gh]h� kZfhmkdhj_gby�ijhp_kkZ��y\eyxsb_ky�qZs_�\k_]h�ke_^kl\b_f�i_j_hdbk�e_gby�reZdZ�\ ij_^u^msbc�fhf_gl�ieZ\db��h[uqgh�jZkkfZljb\Zxlky�dZd�Zgh�fZevgh_��lZd�dZd�g_j_^dh�ijb\h^yl�d \u[jhkZf�ba�Z]j_]ZlZ�agZqbl_evguo�h[t_�fh\�f_lZeeZ�� Z bgh]^Z� b reZdZ��Ijb� wlhf� hgh� khijh\h`^Z_lky� ih\ur_gb_f�kdhjhklb�h[_am]e_jh`b\Zgby�ijbf_jgh�gZ�ihjy^hd��gh�dhgkljmdpby�Z]j_]ZlZ�g_�h[_ki_qb\Z_l�\hafh`ghklb�jZ[hlu�\ lZdbo�j_`bfZo��< iheghc�f_j_�bkihevah�\Zlv�wlb�\hafh`ghklb�m^Zehkv�\ gh\hf�f_lZeemj]bq_kdhf�ijhp_kk_�lbiZ�KWJ��kZfhhj]Zgbamxsbcky� kljmcgh�wfmevkbhgguc j_Zdlhj��� ]^_� ijhp_kk� \_^_lky�ijb�ih\ur_gghf�^Z\e_gbb�\ aZfdgmlhf�h[t_f_�ki_pbZevgh�kha^Zggh]h�^ey�lZ�dbo�j_`bfh\�Z]j_]ZlZ��qlh�iha\hebeh�ijZdlbq_kdb�iheghklvx�bkihevah\Zlv�jZ�[hlm�jZkrbj_gby�]Zah\�>���@�<u\h^u��GZ�dhgdj_lguo�ijbf_jZo�ihdZaZgZ�\hafh`ghklv�bkihevah\Zgby�h^gh]h� ba� \Z`g_crbo� ijbgpbih\� kbg_j]_lbdb� ± ijbgpbiZ� ih^qbg_gby�^ey� mi�jhs_gby�b ZgZebaZ�kbkl_f� aZ�kq_l�[ukljuo� �fZehbg_jpbhgguo��ih^qbg_gguo�iZjZf_ljh\��Z lZd`_�\hafh`ghklv�mijZ\e_gby�ijhp_kkZfb�kZfhhj]ZgbaZpbb�im�l_f�p_e_gZijZ\e_ggh]h�beb�kZfhijhba\hevgh]h�baf_g_gby�\gmlj_gg_]h�iZjZ�f_ljZ�ihjy^dZ� Ebl_jZlmjZ�� Gbdhebk�=���Ijb]h`bg�G���KZfhhj]ZgbaZpby�\ g_jZ\gh\_kguo�kbkl_fZo��F���Fbj�����������k��� OZd_g�=��Kbg_]j_]bdZ��F���Fbj�����������k��� Debfhglh\bq�X�E��Lmj[me_glgh_�^\b`_gb_�b kljmdlmjZ�oZhkZ��Gh\uc�ih^�oh^�d klZlbklbq_kdhc�l_hjbb�hldjuluo�kbkl_f��F���GZmdZ��������± ����k��� Puf[Ze�<�I��<\_^_gb_�\ l_hjbx�kZfhhj]ZgbaZpbb�k ijb\_jZfb�ba�f_lZe�emj]bb��Mq_[gh_�ihkh[b_�Kb[==F:��± Gh\hdmag_pd��������± ����k��� JZajZ[hldZ� gh\uo� gZmdh_fdbo� f_lZeemj]bq_kdbo� ijhp_kkh\� b Z]j_]Zlh\�kljmcgh�wfmevkbhggh]h�lbiZ�gZ�ijbgpbiZo�kZfhhj]ZgbaZpbb���<�I��Puf[Ze��K�I��FhqZeh\��D�F��RZdbjh\��J�K��:caZlmeh\��;�:��Dmklh\�b ^j�����Gh\u_�bg�^mkljbZevgu_� fZl_jbZeu� b l_ogheh]bb�� ± Gh\hkb[bjkd�� Kb[bjkdb_� h]gb��������± ���k�
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Ihemq_ggu_�\ujZ`_gby�m^h[gu�^ey�hi_jZlb\ghc�h[jZ[hldb�^Zgguo�\h�\j_fy� ijh\_^_gby� wdki_jbf_glZ� ih� kgylbx� djb\uo� jZa]hgZ� b ihdZaZeb� k\hx�wnn_dlb\ghklv� ijb� ijZdlbq_kdhf� ijbf_g_gbb��JZkkfZljb\Z_fu_�f_lh^u� bk�ihevah\Zgu�^ey�b^_glbnbdZpbb�h[t_dlh\�f_lZeemj]bq_kdh]h�ijhba\h^kl\Z�Ebl_jZlmjZ�� OZev^�:��FZl_fZlbq_kdZy�klZlbklbdZ�k l_ogbq_kdbfb�ijbeh`_gbyfb��i_j��kZg]��Ih^�j_^��X��<��EbggbdZ��� M���BghkljZggZy�ebl_jZlmjZ��������� ;hjh^xd�<��I���NbeZj_lh\�=�N��Hj]ZgbaZpby�wdki_jbf_glZ�ijb�k[hj_�klZlb�klbq_kdbo�^Zgguo�^ey�j_]j_kkbhggh]h�ZgZebaZ��< dg��IeZgbjh\Zgb_�wdki_�jbf_glZ���Ih^�j_^��=��D��Djm]���F���GZmdZ��������� <_k_eZy�=��G���?]hjh\Z�G��<��H fZl_fZlbq_kdbo�fh^_eyo� l_ogheh]bq_kdbo�ijhp_kkh\��ihemq_gguo�ih�^Zgguf�iZkkb\guo�gZ[ex^_gbc��< dg��Ijh[e_fu�ieZgbjh\Zgby�wdki_jbf_glZ���Ih^�j_^��=��D��Djm]���F���GZmdZ��������� E_pdbc� W�D�� Ihke_^h\Zl_evgu_� Ze]hjblfu� \uqbke_gby� dhwnnbpb_glh\�j_]j_kkbhgghc�fh^_eb��< dg��Ijh[e_fu�ieZgbjh\Zgby�wdki_jbf_glZ���Ih^�j_^��=��D��Djm]���F���GZmdZ��������� :^Zilb\gh_�mijZ\e_gb_�lhqghklvx�ijhdZldb�ljm[���Ih^�j_^��N� :��>Zgbeh\Z�b G��K��JZc[fZgZ���F���F_lZeemj]by��������� >j_ci_j��Kfbl��IjbdeZ^ghc�j_]j_kkbhgguc�ZgZeba���F���KlZlbklbdZ��������� =jhi�I��F_lh^u�b^_glbnbdZpbb�kbkl_f��± F���Fbj��������± ����k��� JZc[fZg�G�K���QZ^__\�<�F��Ihkljh_gb_�fh^_e_c�ijhp_kkh\�ijhba\h^kl\Z��±F���Wg_j]by��������± ����k�
M>D��������������������IJH=J:FFGUC�DHFIE?DK $16<6 < FH>?EBJH<:GBB�IJHP?KKH<�HKLU<:GBY�B DJBKL:EEBA:PBB�HLEB<HD�IJB�WE?DLJHRE:DH<HF�EBLV?;hyjdbg�=�G���I_j]mg�B�G���RZf_p�K�I���Ygbr_\kdZy�:�=�H=LM��]��HfkdIjhp_kku�l_iehfZkkhi_j_ghkZ�\ djbklZeebamxs_fky�f_lZee_�aZ\bkyl�hl�l_jfh^bgZfbq_kdbo�mkeh\bc��kha^Z\Z_fuo�\ hleb\d_�\g_rgbf�b \gmlj_ggbf�l_iehhl\h^hf�� Kdhjhklv� l_iehhl\h^Z� hij_^_ey_lky� \_ebqbghc� l_ieh\h]h� kh�ijhlb\e_gby�ahgu�dhglZdlZ�hleb\db�kh�reZdh\uf�]ZjgbkZ`_f�b k�ih\_joghklvx�nhjfu��Khijhlb\e_gb_�wlhc�ahgu�khklhbl�ba�khijhlb\e_gby�g_f_lZeebq_kdbo�b ]Zah\uo�\dexq_gbc��ih\_joghklguo�keh_\�b hdkb^guo�ie_ghd�L_iehnbabq_kdb_�ijhp_kku�\ ahg_�dhglZdlZ�hleb\db�b nhjfu�aZ\bkyl�hl�j_ev_nZ�dhglZdlbjmxsbo�ih\_joghkl_c��kljmdlmju��khklZ\Z�b l_iehnbabq_kdbo�k\hckl\�ih\_joghklguo�keh_\�b ihdjulbc��we_dljhggh]h�kljh_gby�dhglZdlbjmx�s_c�iZju�b fhe_dmeyjgh�dbg_lbq_kdh]h�kljh_gby�f_`dhglZdlghc�ijhkehcdb�Ih�^Zgguf�jZ[hl�>���@�ijb�ZgZeba_�f_lh^Zfb�l_hjbb�l_iehh[f_gZ�ijh�p_kkZ�aZl\_j^_\Zgby�jZkieZ\h\��djbklZeebamxsboky�\ bgl_j\Ze_�l_fi_jZlmj��\Z`ghc�hkh[_gghklvx�y\ey_lky� lh�� qlh�ijhp_kk� aZl\_j^_\Zgby�jZa\b\Z_lky�\^\monZaghc�ahg_�jZkieZ\Z��ijbe_]Zxs_c�d l\_j^hc�dhjd_�
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Ihkdhevdm�nhjfbjh\Zgb_� ih\_joghklguo� keh_\� hleb\db� ijhbkoh^bl� \mkeh\byo� [hevrbo� ]jZ^b_glh\� l_fi_jZlmj� ih� lhesbg_�� lh� p_e_khh[jZagh� bk�ihevah\Zlv�f_lh^�dhg_qguo�jZaghkl_c�ijb�bkke_^h\Zgbb�dbg_lbdb�aZl\_j^_\Z�gby�f_lZeeZ��>_nhjfZpbhggu_�aZ^Zqb�lZd`_�ijbgylh�j_rZlv�k ihfhsvx�f_lh�^Z�dhg_qguo�we_f_glh\�< ijh]jZff_�$16<6 j_Zebah\Zgu�jZkq_lgu_�kj_^kl\Z�^ey�lj_o�\b^h\�l_iehh[f_gZ��dhg^mdlb\gh]h��dhg\_dlb\gh]h��k\h[h^gh]h�b \ugm`^_ggh]h��b jZ�^bZpbhggh]h��Wlb� kj_^kl\Z� bkihevamxlky� ijb� ijh\_^_gbb� klZpbhgZjgh]h�� g_�klZpbhgZjgh]h�� ebg_cgh]h� beb� g_ebg_cgh]h� l_ieh\h]h� ZgZebaZ�� Mgb\_jkZev�ghklv�wlhc�ijh]jZffu�iha\hebeZ�bkihevah\Zlv�__ ijb�fh^_ebjh\Zgbb�ijhp_k�kh\�djbklZeebaZpbb�hleb\db�ijb�PWRE�Ijh]jZffZ�$16<6 bkihevam_l�\j_fy�dZd�iZjZf_lj�ke_`_gby�aZ�ijhp_k�khf�j_r_gby�ex[uo�klZpbhgZjguo�b g_klZpbhgZjguo� aZ^Zq��F_lh^�GvxlhgZ�JZnkhgZ� ^ey� j_r_gby� g_ebg_cguo� aZ^Zq� \dexqZ_l� kbkl_fm� mjZ\g_gbc� g_eb�g_cgh]h�ZgZebaZ�b kh^_j`bl�\_ebqbgu��aZ\bkysb_�hl�l_fi_jZlmju�>�@��>ey�hib�kZgby�g_klZpbhgZjgh]h�ijhp_kkZ�kbkl_fZ�mjZ\g_gbc�kh^_j`bl�keZ]Z_fh_��hl�jZ`Zxs__�gZdhie_gb_�l_ieZ�
>&�7�@�^7`
���>.�7�@�^7`� �^4�7�`� ���]^_�>D�L�@�� fZljbpZ�wnn_dlb\ghc�l_iehijh\h^ghklb��^7`�± \_dlhj�maeh\uo�l_f�i_jZlmj��>&�7�@�± fZljbpZ�m^_evguo�l_ieh_fdhkl_c�< khhl\_lkl\bb�k f_lh^hf�GvxlhgZ�JZnkhgZ�^ey�^hklb`_gby�koh^ys_�]hky�j_r_gby�gZ�dZ`^hf�rZ]_�j_r_gby�\uihegyxlky�jZ\gh\_kgu_�bl_jZpbb�G_ebg_cgh_� mjZ\g_gb_� ^ey� L�lhc� bl_jZpbb� aZibku\Z_lky� ke_^mxsbf�h[jZahf� >.L7@^û7L` ^4D`�^4LQU`� ���]^_� ^4D`� � \_dlhj�ijbeh`_gguo�gZ]jmahd� �l_ieh\uo�ihlhdh\��� >.L7@� � i_j_f_ggZy�fZljbpZ� l_iehijh\h^ghklb�� L � gb`gbc�bg^_dk��khhl\_lkl\mxsbc�ghf_jm� l_dm�s_c�jZ\gh\_kghc�bl_jZpbb�� ^4LQU`�� \_dlhj�gZ]jmahd��khhl\_lkl\mxsbc�\gmlj_g�gbf�l_ieh\uf�ihlhdZf�we_f_glZ��4D � ijbeh`_gguc�l_ieh\hc�ihlhd��L � l_fi_�jZlmjZ��.L � fZljbpZ�l_iehijh\h^ghklb�^ey�L�lhc�bl_jZpbb�GZ� jbkmgd_� �� ihdZaZgh� ]jZnbq_kdh_� ij_^klZ\e_gb_� ^\mo� ihke_^h\Z�l_evguo�bl_jZpbc�ijb�ihemq_gbb�j_r_gby�f_lh^hf�GvxlhgZ�JZnkhgZ�>�@�>ey� dZ`^hc� jZ\gh\_kghc� bl_jZpbb� l_fi_jZlmju� dhjj_dlbjm_lky� ke_�^mxsbf�h[jZahf� ^7L��` ^7L`�^û7L` ���b fZljbpZ�l_iehijh\h^ghklb�\uqbkey_lky�aZgh\h�\ khhl\_lkl\bb�k gh\uf�ih�eh`_gb_f�dZkZl_evghc�IjZ\Zy�qZklv�g_ebg_cgh]h�mjZ\g_gby�khhl\_lkl\m_l�\_dlhjm�g_mjZ\gh�\_r_ggh]h�l_ieh\h]h�ihlhdZ�^N`^N` ^4D`�^4QU`� ���]^_�^N`�± \_dlhj�g_mjZ\gh\_r_ggh]h�l_ieh\h]h�ihlhdZ�
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Jbk����=jZnbq_kdh_�ij_^klZ\e_gb_�^\mo�ihke_^h\Zl_evguo�bl_jZpbc�ijb�ihemq_gbb�j_r_gby�f_lh^hf�GvxlhgZ�JZnkhgZQlh[u� ihemqblv� [ebadh_� d gmex� agZq_gb_� \_dlhjZ� ^N`�� bkihevamxlky�fgh]hdjZlgu_�bl_jZpbb�<uqbke_gby�aZdZgqb\Zxlky�ijb�\uiheg_gbb�mkeh\by�koh^bfhklb�:gZeba� ^_nhjfZpbc� hleb\db� b nhjfu� ijh\h^beky� k bkihevah\Zgb_f�ijh]jZffgh]h�dhfie_dkZ�$16<6 gZ�ijbf_j_�klZeb�J�F���FZkkZ�we_dljh^Z�kh�klZ\eyeZ�hl� ���^h� ���� d]��reZdZ� � hl� ��^h� ���� d]�khhl\_lkl\_ggh��Bkoh^gufb�^Zggufb� ^ey� jZkq_lZ� kem`beb� k\hckl\Z� fZl_jbZeZ�� dhwnnbpb_gl� l_iehijh�\h^ghklb�� ���<l��f�D���dhwnnbpb_gl�ebg_cgh]h�jZkrbj_gby�� �����������]jZ^��l_ieh_fdhklv� ����>`��f�D���iehlghklv�fZl_jbZeZ� � ����� d]�f��AZ^Z\Zebkv� ]jZ�gbqgu_� mkeh\by� ^ey� fh^_eb�� gZqZevgZy� l_fi_jZlmjZ�� l_fi_jZlmjZ� hdjm`Zx�s_c�kj_^u�b dhwnnbpb_gl�l_iehhl^Zqb�k ih\_joghklb��Ijh\h^beky�g_klZpbh�gZjguc�l_ieh\hc�ZgZeba��AZ�hkgh\m�reZdh\h]h�]ZjgbkZ`Z�[ue�\ayl�nexk�ke_�^mxs_]h�obfbq_kdh]h�khklZ\Z�± :O�H� � ������0J2 � ������&D)� � ������3 � �������)H2 � ������< g_]h�^h[Z\eyeb�jZaebqgh_�kh^_j`Zgb_�hdkb^Z�fZ]gby��Dhwnnb�pb_glu� ebd\Zpbb�� mqblu\Zy� \ukhdb_� kdhjhklb� djbklZeebaZpbb� nZa�� ijbgylu�jZ\gufb�_^bgbp_�>�@��lhesbgZ�]ZjgbkZ`Z������� f��HklZevgu_�^Zggu_�^ey�jZk�q_lu�[ueb�\aylu�ba�lZ[e�����JZkq_lu�ijh\h^bebkv�k bkihevah\Zgb_f�j_dhf_g�^Zpbc�Z\lhjh\�>����@� LZ[ebpZ���Bkoh^gu_ ^Zggu_�^ey�jZkq_lZIZjZf_lj��_]h�jZaf_jghklv AgZq_gb_LhesbgZ�]ZjgbkZ`Z��f ������<j_fy�jZaeb\db��k ���± ���L_fi_jZlmjZ�\ kljm_��D ����L_fi_jZlmjZ�ijb�djbklZeebaZpbb��D ����
GZ�jbk����ijb\_^_g�njZ]f_gl�hleb\db�k jZkij_^_e_gb_f�l_fi_jZlmju�\ijhp_kk_�hklu\Zgby�b djbklZeebaZpbb�f_lZeeZ�
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Jbk����>bZ]jZffZ�jZkij_^_e_gby�l_fi_jZlmjgh]h�ihey�hleb\dbJZkq_lu� gZijy`zggh�^_nhjfbjh\Zggh]h� khklhygby� hleb\db� \ nhjf_�iha\hebeb�hij_^_eblv�\_ebqbgm�^_nhjfZpbc�ijb�hklu\Zgbb�b djbklZeebaZpbb�f_lZeeZ�b reZdZ� Ebl_jZlmjZ�� ;ZeZg^bg� =�N��Hkgh\u� l_hjbb�nhjfbjh\Zgby� hleb\db��F���FZrbghkljh_�gb_��������Q��,,������k��� DZjgh`bpdbc�<�G��DhglZdlguc� l_iehh[f_g�\ ijhp_kkZo�eblvy��Db_\��GZmd��^mfdZ������������k��� Dm[jbd�;�B��FZl_fZlbq_kdZy�fh^_ev�l_iehi_j_ghkZ�ijb�nhjfbjh\Zgbb�g_�ij_ju\gh]h� kebldZ� \ djbklZeebaZlhj_� ih^�reZdhf� ���F_lZeemj]bq_kdZy� b]hjghjm^gZy�ijhfure_gghklv������������K���������� L_ieh\hc�ZgZeba��$16<6������Jmdh\h^kl\h ihevah\Zl_ey ���&$'�)(0�*PE+�5(35(6(17$7,21��± 026&2:��������S�������� RfZc^md�=���Wl_jk�N��<ebygb_�l_ogheh]bq_kdbo�iZjZf_ljh\�ieZ\db�gZ�ba�ghk�h]g_mihjghc�nml_jh\db�^m]h\hc�klZe_ieZ\bevghc�i_qb����Q_j��F_lZeeu�������������K��������
M>D�����J:AJ:;HLD:�B IJBF?G?GB?�FH>?E?C�B :E=HJBLFH<�<:<LHF:LBABJH<:GGHC�KBKL?F?�MIJ:<E?GBY�<G?I?QGHC�H;J:;HLDHC�KL:EBDhr_e_\�:�?���B\Zgh\Z�D�<���G_n_^h\�:�<�H:H³DFD´��Kb[=BM��]��Gh\hdmag_pd<g_i_qgZy�h[jZ[hldZ�f_lZeeZ�gZqZeZ�Zdlb\gh�jZa\b\Zlvky�\ dhgp_����o]h^h\� ^ey� ih\ur_gby� ijhba\h^bl_evghklb�^m]h\uo� klZe_ieZ\bevguo� i_q_c� bdhg\_jl_jh\��iha\heyy�i_j_g_klb�qZklv�ijhp_kkh\�ba�wlbo�Z]j_]Zlh\�\ dh\r�<g_i_qgZy�h[jZ[hldZ�gZijZ\e_gZ�gZ�h[_ki_q_gb_�fbgbfZevgh]h�hklZ�lhqgh]h�kh^_j`Zgby�\ klZeb�\j_^guo�ijbf_k_c��]Zah\�b g_f_lZeebq_kdbo�\dex�q_gbc��qlh�ih\urZ_l�dZq_kl\h�f_lZeeZ��>ey�wlh]h�bkihevamxl�ijh^m\dm�`b^dhc�



���

\Zggu� bg_jlgufb� ]ZaZfb�� ihjhrdhh[jZagufb� fZl_jbZeZfb�� \Zdmmfbjh\Zgb_�klZeb�jZaebqgufb�kihkh[Zfb��\Zdmmfbjh\Zgb_�klZeb�\ dh\r_�k h^gh\j_f_gghc�ijh^m\dhc�Zj]hghf�beb�^jm]bfb�bg_jlgufb�]ZaZfb�GZb[he__� ijhkluf� kihkh[hf� \g_i_qghc� h[jZ[hldb� klZeb�� k p_evx�memqr_gby�__ dZq_kl\Z��y\ey_lky�ijh^m\dZ�`b^dh]h�f_lZeeZ�\ dh\r_�bg_jlguf�]Zahf�� Z bkihevamxsb_ky�^ey� wlh]h� mklZgh\db�ijbgylh�gZau\Zlv� mklZgh\dZfb�ijh^m\db� klZeb� Zj]hghf� �Zahlhf�� ± MIK:�� Imaujvdb� ]ZaZ�� \kieu\Zxsb_� ijb�ijh^m\d_� q_j_a� \_kv� kehc� f_lZeeZ�� kihkh[kl\mxl� _]h� jZnbgbjh\Zgbx�� Ijb�m\_ebq_gbb� bgl_gkb\ghklb�fZkkhi_j_ghkZ�\ dh\r_�ijhbkoh^bl� \ujZ\gb\Zgb_�khklZ\Z�b l_fi_jZlmju�\ h[t_f_�f_lZeeZ��Bgl_gkb\gh_�i_j_f_rb\Zgb_�mkdh�jy_l�^hklZ\dm�g_f_lZeebq_kdbo�\dexq_gbc� d ih\_joghklb�f_lZee�reZd�b m^Z�e_gb_�bo�klZeb��Wlhfm�`_�kihkh[kl\m_l�m^Ze_gb_�g_f_lZeebq_kdbo�\dexq_gbc�imaujvdZfb�ijh^m\Z_fh]h� ]ZaZ�\ke_^kl\b_�bo�Z^khj[pbb�gZ�ih\_joghklb�wlbo�imaujvdh\��LZd�dZd�iZjpbZevgh_�^Z\e_gb_�\h^hjh^Z�\ imaujvdZo�bg_jlgh]h�]ZaZ�jZ\gh�gmex��hgb�ih�hlghr_gbx�d \h^hjh^m�y\eyxlky�\ g_dhlhjhf�kfuke_ \Zdm�mfgufb�ihehklyfb�b wdkljZ]bjmxl�_]h�ba�f_lZeeZ�=Za�\ f_lZee�ih^Zxl�q_j_a�ih]jm`Z_fmx�nmjfm��q_j_a�ihjbklmx�h]g_�mihjgmx�ijh[dm�\ ^gbs_�dh\rZ�beb�q_j_a�ihjbklu_�r\u�\ ^gbs_�dh\rZ��GZb�[he__�ijhklZ�b gZ^_`gZ�\ h[jZs_gbb�nmjfZ��ij_^klZ\eyxsZy�kh[hc�klZevgmx�ljm[m��nml_jh\Zggmx� kgZjm`b� h]g_mihjgufb� dhevpZfb��Bf_ggh� lZdhc� kihkh[�ih^Zqb�bg_jlgh]h�]ZaZ�bkihevam_lky�\ WKIP���H:H� ³Dmag_pdbc�f_lZeemj]bq_�kdbc�dhf[bgZl��DFD�´�< ^Zevg_cr_f��mklZgh\db�\g_i_qghc�h[jZ[hldb�klZeb��kh\_jr_gkl\h\Z�ebkv��>ey�ijbf_jZ��MIK:�WKIP���H:H� ³DFD´�iha\heyxl�ih^Z\Zlv�dmkdh\u_�bihjhrdhh[jZagu_�n_jjhkieZ\u�� hoeZ^bl_eb�� ieZ\bdh\uc�riZl� b ^jm]b_� ijb�ijh^m\d_�bg_jlguf�]Zahf�LZdbf� h[jZahf�� gZ� wlbo� mklZgh\dZo� hkms_kl\ey_lky� ³lhgdZy´� ^h\h^dZ�f_lZeeZ� ih� obfbq_kdhfm� khklZ\m� b l_fi_jZlmj_�� Khhl\_lkl\mxs__� ³lhgdh_´�jZkdbke_gb_��e_]bjh\Zgb_�b hoeZ`^_gb_�^hklb]Z_l�k\hbo�p_e_c�ijb�bkihevah�\Zgbb�fgh]hmjh\g_\hc�Z\lhfZlbabjh\Zgghc�kbkl_fu�mijZ\e_gby�l_ogheh]bq_�kdbf�ijhp_kkhf�gZ�MIK:�:KMLI�MIK:�ij_^gZagZq_gZ�^ey�Z\lhfZlbaZpbb�nmgdpbc�hi_jZlb\gh]h�dhgljhey�b mijZ\e_gby�l_ogheh]bq_kdbf�ijhp_kkhf�h[jZ[hldb�klZeb�\ dh\r_�gZ�MIK:� k p_evx� ih\ur_gby� dZq_kl\Z� h[jZ[hldb� gZ� MIK:�� qlh� ^Z_l� kgb`_gb_�[jZdZ�ih�ih\_joghklguf�^_n_dlZf�ijb�jZaeb\d_�gZ�fZrbgZo�g_ij_ju\gh]h�eb�lvy�aZ]hlh\hd��FGEA���kgb`_gby�jZkoh^Z�nmjf�gZ�ijh^m\dm�:KMLI�MIK:�j_Zebam_l�ke_^mxsb_�nmgdpbb�� bgnhjfZpbhggu_�nmgdpbb�x dhgljhev�l_ogheh]bq_kdbo�iZjZf_ljh\�x dhgljhev�khklhygby�h[hjm^h\Zgby�x ij_^hklZ\e_gb_�bgnhjfZpbb�l_ogheh]bq_kdhfm�i_jkhgZem�x nhjfbjh\Zgb_�b i_qZlv�^hdmf_glh\�� mijZ\eyxsb_�nmgdpbb�x jZkq_l� b \u^ZqZ� hi_jZlb\ghfm� l_ogheh]bq_kdhfm� i_jkhgZem� j_dhf_g^Z�pbc�ih�mijZ\e_gbx�ijh^m\dhc��ih�khklhygbx�nmjfu��x jZkq_l�b \u^ZqZ�j_dhf_g^Zpbc�ih�dZq_kl\m�n_jjhkieZ\h\��hoeZ^bl_e_c�bieZ\bdh\h]h�riZlZ�>ey� \hafh`ghklb� kha^Zgby� Z\lhfZlbabjh\Zgghc� kbkl_fu� ihlj_[h\Z�ehkv�ijh\_klb�jy^� l_ogheh]bq_kdbo�bkke_^h\Zgbc�k bkihevah\Zgb_f�iZkihjl�
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guo� ^Zgguo�� ^Zgguo� Z\lhfZlbabjh\Zggh]h� k[hjZ� bgnhjfZpbb� b ki_pbZevghc�j_]bkljZpbb�ijb�gZ[ex^_gbb�aZ�ijhp_kkhf�h[jZ[hldb�f_lZeeZ�\ dh\r_�LZdb_�bkke_^h\Zgby�ihlj_[h\Zebkv�^ey�mlhqg_gby�dhwnnbpb_glh\�m]Z�jZ �mk\h_gby�� e_]bjmxsbo� we_f_glh\��fZkk� m]hj_\rbo�fZl_jbZeh\� b kl_i_gb�\ebygby�jZaebqguo�nZdlhjh\�gZ�mdZaZggu_�oZjZdl_jbklbdb�:gZeba�ebl_jZlmjguo�^Zgguo�ih�jZkdbke_gbx�b e_]bjh\Zgbx�f_lZeeZ�gZ�Z]j_]ZlZo�\g_i_qghc�h[jZ[hldb�klZeb�ihdZaZe��qlh�wlhl�ijhp_kk�f_g__�bam�q_g�ih�kjZ\g_gbx�k l_fb�`_�hi_jZpbyfb�gZ�hkgh\guo�l_ogheh]bq_kdbo�Z]j_]Z�lZo��dhg\_jl_j��we_dljhklZe_ieZ\bevgZy�i_qv��fZjl_gh\kdZy�i_qv���Ih�ebl_jZ�lmjguf�^Zgguf�^Z_lky�hq_gv�rbjhdbc�jZa[jhk�m]ZjZ��mk\h_gby��we_f_glh\��ih�^Z\Z_fuo�\ khklZ\_�n_jjhkieZ\h\��gZijbf_j�fZj]ZgpZ�b dj_fgby�Ihke_�ijh\_^_gguo�bkke_^h\Zgbc�ihy\beZkv�\hafh`ghklv�ijh\_^_gby�jZkq_lh\�fZkk�n_jjhkieZ\h\�ih�hij_^_e_gguf�Ze]hjblfZf��bkihevam_fuf�\Z\lhfZlbabjh\Zgghc�kbkl_f_�mijZ\e_gby�Mdjmig_ggZy�[ehd�ko_fZ�jZkq_lZ�fZkk�n_jjhkieZ\h\�gZ�dhjj_dlbjh\dm�obfbq_kdh]h�khklZ\Z�klZeb�ijb\_^_gZ�gZ�jbkmgd_����Bkihevah\Zgb_�^_lZebab�jh\Zggh]h� ih� ^Zgghc� [ehd�ko_f_� Ze]hjblfZ� jZkq_lZ�fZkk�n_jjhkieZ\h\� ^ey�³lhgdh]h´�jZkdbke_gby�b e_]bjh\Zgby�f_lZeeZ�iha\hebeh�m\_ebqblv�ihiZ^Zgb_�ih�obfbq_kdhfm�khklZ\m�\ aZ^Zggu_�ij_^_eu�b kms_kl\_ggh�khdjZlblv�jZkoh^�n_jjhkieZ\h\�< ijhp_kk_� ZgZebaZ� l_ogheh]bb� b jZajZ[hldb� :KMLI� MIK:� WKIP���H:H� ³DFD´�\uy\e_gu�g_dhlhju_�hkh[_gghklb�ijh^m\db�f_lZeeZ��k\yaZggu_�kgZebqb_f�³k\bs_c´�\ ijh^m\hqguo�nmjfZo�b mdhjhq_gb_f�nmjf��dh]^Z�ijh^m\dZ�\_^_lky�g_wnn_dlb\gh�beb�fZehwnn_dlb\gh��Ihwlhfm�\ :KMLI�MIK:�j_Zeb�ah\Zgu�Ze]hjblfu�hij_^_e_gby�khklhygby�nmjfu��dhlhju_�fh]ml�\u^Z\Zlv�j_�dhf_g^Zpbb� gZ� aZf_gm�nmjfu� k mdZaZgb_f� ijbqbgu� beb�� ijb� g_\hafh`ghklb�aZf_gu�dhjj_dlbjh\Zlv�dhwnnbpb_glu�jZkq_lguo�fh^_e_c�b Ze]hjblfh\�k mq_�lhf�kgb`_gby�wnn_dlb\ghklb�ijh^m\db�Kms_kl\_ggZy� g_hij_^_e_gghklv� bgnhjfZpbb� h \oh^guo� b \uoh^guo�iZjZf_ljZo� l_ogheh]bq_kdh]h� ijhp_kkZ� gZ� MIK:� ihlj_[h\ZeZ� \\_^_gby� we_�f_glh\�jh[Zklghc�Z^ZilZpbb ^ey�mlhqg_gby��dZd�i_j_kq_lguo�dhwnnbpb_glh\��lZd�b kljmdlmj��bkihevam_fuo�fh^_e_c�b Ze]hjblfh\�AgZq_gby� dhwnnbpb_glh\� i_j_kq_lguo� aZ\bkbfhkl_c� gZ� gZqZevghf�wlZi_�hij_^_eyebkv�ih�ebl_jZlmjguf�^Zgguf��h[jZ[hldhc�fZl_jbZeZ�ih�nZd�lbq_kdb� ijh\_^_gguf� ieZ\dZf�� wdki_jlguf� hijhkhf� hiulguo� l_ogheh]h\�� bk�ke_^h\Zl_e_c�b l�^�>Zevg_cr__�mlhqg_gb_�dhwnnbpb_glh\�\hafh`gh�ijb�jZkrbj_gbb�h[t�_fZ�\u[hjdb��Z lZd`_�wnn_dlb\gh]h�bkihevah\Zgby�ijhp_^mj�Z^ZilZpbb��Ijb�wlhf�Z^ZilZpby�^he`gZ�[ulv�dhfie_dkghc��lh�_klv�kljmdlmjghc b�iZjZf_ljbq_�kdhc��Z lZd`_�kblmZpbhgghc�b bl_jZpbhgghc�KblmZpbhggZy�Z^ZilZpby�ijbf_gbfZ�gZ�jZaebqguo�l_ogheh]byo��gZijb�f_j��_klv�beb�g_l�ijh^m\dZ�ihjhrdZfb���< wlhf�kemqZ_�fh]ml�j_adh�f_gylvky�i_j_kq_lgu_�dhwnnbpb_glu�b kljmdlmjZ�ijh]ghaZlhjh\�b l�i�< WKIP���H:H�³DFD´�ieZgbjm_lky�\\h^�\ ^_ckl\b_�[he__�keh`gh]h�Z]�j_]ZlZ�\g_i_qghc�h[jZ[hldb�f_lZeeZ� � Z]j_]ZlZ�dhfie_dkghc�h[jZ[hldb�klZeb��:DHK��J_amevlZlu��ihemq_ggu_�ijb�bkke_^h\Zgbb�Ze]hjblfh\�gZ�MIK:��fh]ml�kem`blv� hlijZ\ghc� lhqdhc� Ze]hjblfbaZpbb� mijZ\e_gby� l_ogheh]bq_kdbf� ijh�p_kkhf�gZ�:DHK��Ijb�wlhf�ke_^m_l�mqblu\Zlv��qlh�:DHK�iha\hey_l�hkms_kl\�eylv� ih^h]j_\� f_lZeeZ� b�� khhl\_lkl\_ggh�� qZklbqgh� khdjZlblv� ^ebl_evghklv�
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l_ogheh]bq_kdh]h� ijhp_kkZ� \ ^m]h\hc� klZe_ieZ\bevghc� i_qb�� < wlhf� kemqZ_�h[t_f�Ze]hjblfbaZpbb�b keh`ghklv�Ze]hjblfh\�jZkq_lZ�b mijZ\e_gby�\hajZk�lZxl� b lj_[mxl� ^hihegbl_evguo� bkke_^h\Zgbc�� ]^_� lZd`_� ihlj_[mxlky� Ze]h�jblfu�dhfie_dkghc�jh[Zklghc�Z^ZilZpbb�GZagZq_gb_�aZ^Zgbc�ih�6L��0Q^ey�\uieZ\ey_fhc�klZeb
<hkklZgh\e_gb_�nZdlbq_kdbo�fZkkm]ZjZ�we_f_glh\�b wd\b\Ze_glghc�hdbk�e_gghklb
:^ZilZpby�dhwnnbpb_glh\i_j_kq_lZ
Ijb\_^_gb_�fZkk�m]ZjZ�we_f_glh\d [Zah\uf�mkeh\byf
WdkljZiheypby�ijb\_^_gguofZkk�m]ZjZ�we_f_glh\
Ijh]gha�dhgljhebjm_fuo�iZjZf_ljh\�b^ebl_evghklb�ijh^m\db�f_lZeeZ�gZ�l_dm�smx�ieZ\dm
I_j_kq_l�wdkljZihebjh\Zgguo�fZkk�m]ZjZ�we_f_glh\�gZ�l_dmsmx�ieZ\dm
JZkq_l�jZkoh^Z�n_jjhkieZ\h\�gZ�l_dmsmx�ieZ\dmJbk����� ;ehd�ko_fZ�Ze]hjblfZ�jZkq_lZ�fZkk�n_jjhkieZ\h\�gZ�dhjj_dlbjh\dm�obfbq_kdh]h�khklZ\Z�klZebIh� \uiheg_gguf� bkke_^h\Zgbyf�fh`gh� k^_eZlv� ke_^mxs__� aZdexq_�gb_�� ij_^eh`_gguc�Ze]hjblf�jZkq_lZ�fZkk�n_jjhkieZ\h\�^ey�hl^Zqb�\ dh\r�ih�a\hey_l�ijhba\h^blv�jZkq_lu�ijb�g_ba\_klguo�gZ�^Zgguc�fhf_gl�^Zgguo�h[�hdbke_gghklb�f_lZeeZ��fZkk� m]ZjZ� we_f_glh\�� hkgh\u\Zykv� gZ� ij]ghabjm_�fuo�agZq_gbyo�wlbo�iZjZf_ljh\�� j_Zebah\Zggu_�\ :KMLI�Ze]hjblfu�jZkihagZ\Zgby�khklhygby�ijh^m\hqghc�nmjfu�ih�dhk\_gguf�ijbagZdZf�\ oh^_�ijh^m\db�iha\heyxl�k [hevrhc�kl_�
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i_gvx�^hklh\_jghklb�\u^Z\Zlv�klZe_\ZjZf�j_dhf_g^Zpbb�gZ�aZf_gm�nmjfu��eb[h�gZ�baf_g_gb_�j_`bfZ�ijh^m\db��jZkkqblZggu_��ih�hij_^_e_gguf�Ze]h�jblfZf��dhfi_gkbjmxsb_�baf_g_gby�khklhygby�nmjfu��qlh�ijb\h^bl�d kgb�`_gbx�^heb�[jZdZ�ih�ih\_joghklguf�^_n_dlZf�b wdhghfbb�nmjf�� jZajZ[hlZggu_�Ze]hjblfu�bkihevamxlky�g_�lhevdh�\ :KMLI�MIK:��gh�b fh�]ml [ulv�ijbf_g_gu�\ :KMLI�[he__�keh`gh]h�Z]j_]ZlZ�\g_i_qghc�h[jZ[hldb�klZeb�� :DHK�
M>D��������������������J:AJ:;HLD:�G:�HKGH<? H;T?DLGUO�IJBEH@?GBC DHFIE?DK:�IJH=J:FF�>EY�FH>?EBJH<:GBY�L?IEHF:KKH;F?GGUO�IJHP?KKH<DZeZrgbdh\�K�G���FhqZeh\�K�I���DjZkghi_jh\�K�X�Kb[=BM��]��Gh\hdmag_pdH^gbf�ba�i_jki_dlb\guo�gZijZ\e_gbc�\ h[eZklb�ZgZebaZ�b fh^_ebjh�\Zgby�keh`guo�kbkl_f��\ lhf�qbke_�ijhp_kkh\�l_iehfZkkh[f_gZ��y\ey_lky�f_�lh^heh]by�h[t_dlgh�hjb_glbjh\Zggh]h�ZgZebaZ�b ijh_dlbjh\Zgby�>�@��ijbgpbiu�dhlhjhc� ijbf_gyebkv� gZfb�jZg__�ijb� kha^Zgbb�h[mqZxsbo�b bgkljmf_glZev�guo�kbkl_f�>���@�Hkgh\hiheZ]Zxsbf� ijb� kha^Zgbb� kbkl_fu� fh^_ebjh\Zgby� ijhp_kkh\�l_iehfZkkh[f_gZ�y\ey_lky�h[t_dlgh_�ij_^klZ\e_gb_�fZl_fZlbq_kdhc�fh^_eb�ijhp_kkh\�\ \b^_�mjZ\g_gbc�fZl_fZlbq_kdhc�nbabdb��>bZ]jZffZ�\uy\e_gguo�deZkkh\� dZl_]hjbb�fZl_fZlbq_kdZy�fh^_ev� b hlghr_gbc�f_`^m� gbfb� gZ� ^bZ�]jZffghf�yaud_�h[t_dlgh�hjb_glbjh\Zggh]h�ZgZebaZ�b ijh_dlbjh\Zgby�\ khhl�\_lkl\bb�k >�@�ihdZaZgZ�gZ�jbk����Ijb� jZajZ[hld_� ^bZ]jZffu� deZkkh\� ij_^iheZ]Zehkv�� qlh�fZl_fZlbq_�kdZy fh^_ev�h[t_dlZ�fh`_l�[ulv�ij_^klZ\e_gZ�\ h[s_c�nhjf_�
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]^_�' � ]_hf_ljbq_kdZy�h[eZklv��oZjZdl_jbamxsZy�dhgkljmdpbx�h[t_dlZ�b ij_^�klZ\eyxsZy�ijb[eb`_gb_�j_Zevghc�]_hf_ljbb�fh^_ebjm_fh]h�h[t_dlZ��k ]jZ�gbp_c�w'��q_j_a�dhlhjmx�ijhbkoh^bl�h[f_g�k hdjm`Zxs_c�kj_^hc��$ � ^bnn_�j_gpbZevguc�hi_jZlhj��hibku\Zxsbc�ih\_^_gb_�\gmljb�h[t_dlZ��% � ^bnn_�j_gpbZevguc� hi_jZlhj�� hibku\Zxsbc� h[f_g� k hdjm`Zxs_c� kj_^hc�� I � \gml�j_ggb_�bklhqgbdb��J � iZjZf_lju�\g_rg_c�kj_^u�H^gbf�ba�nZdlhjh\��hij_^_eyxsbo�keh`ghklv�j_ZebaZpbb�fZl_fZlbq_�kdbo� fh^_e_c� j_Zevguo� nbabdh�obfbq_kdbo� kbkl_f� y\ey_lky� mq_l� lhiheh]bb�dhgkljmdpbb�h[t_dlZ�b ihlhdh\�h[f_gZ�_]h�k hdjm`Zxs_c�kj_^hc�
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Dhgkljmdpby�h[t_dlZ�k ]_hf_ljbq_kdhc�lhqdb�aj_gby��dZd�ijZ\beh��ij_^�klZ\ey_l�kh[hc�nb]mjm�g_ijZ\bevghc�nhjfu��Z f_oZgbafu�h[f_gZ�_]h�k hdjm�`Zxs_c�kj_^hc�bf_xl�keh`gmx�ijbjh^m��Ihwlhfm�ijb�j_ZebaZpbb�qbke_gguo�beb�qbke_ggh�ZgZeblbq_kdbo�f_lh^bd�i_j_qbke_ggu_�nZdlhju�ijb\h^yl�d agZ�qbl_evghfm�mkeh`g_gbx�Ze]hjblfh\�j_r_gby�aZ^Zq�gZ W<F�ijb�h[uqghf�ijh�p_^mjgh�hjb_glbjh\Zghf�ih^oh^_�< gZklhys_c�jZ[hl_�\ hkgh\m�kha^Zgby�kbkl_fu�fh^_ebjh\Zgby�gZ�hk�gh\_�mjZ\g_gbc�fZl_fZlbq_kdhc�nbabdb�iheh`_gZ�j_ZebaZpby�ke_^mxsbo�wlZ�ih\�� ZgZeba� ]_hf_ljbb�bkke_^m_fh]h�h[t_dlZ�k mq_lhf�_]h�jZaf_jghklb�b \u^_�e_gb_�gZ�hkgh\_�ijbgpbih\�kbff_ljbb�jZkq_lghc�h[eZklb�' ^ey�ihklZgh\db�djZ_\uo�aZ^Zq�
� jZa[b_gb_�jZkq_lghc�h[eZklb� �: Z Z �'' gZ�we_f_glZjgu_�g_i_j_k_dZx�

sb_ky�h^ghlbigu_�ih^h[eZklb�'Z k mq_lhf�hkh[_gghkl_c�bkoh^ghc� ]_hf_l�jbb�'�� ZiijhdkbfZpby�djZ_\uo�aZ^Zq�khhl\_lkl\mxs_c�dhg_qgh�jZaghklghc�ko_fhc�k ihfhsvx�f_lh^Z�dhg_qguo�jZaghkl_c�� ijh_dlbjh\Zgb_�bgl_jn_ckZ�ihevah\Zl_ey��h[_ki_qb\Zxs_]h�gZebqb_�khhl�\_lkl\mxsbo� ^bZeh]h\uo� hdhg�� we_f_glh\� mijZ\e_gby� ^ey� hi_jZlb\gh]h�ijh\_^_gby�\uqbkebl_evgh]h wdki_jbf_glZ��kj_^kl\�hlh[jZ`_gby�j_amevlZ�lh\�fh^_ebjh\Zgby�\ \b^_�dZd�qbkeh\hc��lZd�b ]jZnbq_kdhc�bgnhjfZpbb�� nhjfbjh\Zgb_� djbl_jby� hilbfbaZpbb� \ khhl\_lkl\bb� k lj_[m_fhc� _kl_kl�\_ggh�nbabq_kdhc� ihklZgh\dhc� aZ^Zqb� b mq_l� _]h� \ ijh_dl_� jZajZ[Zlu\Z_�fuo�kbkl_f�� jZajZ[hldZ�b j_ZebaZpby�ij_^f_lgh�hjb_glbjh\Zgguo�ijbeh`_gbc�gZ�hkgh�\_ &20�l_ogheh]bb� \ h[t_dlgh�hjb_glbjh\Zgguo� kj_^Zo� jZajZ[hldb�� lZdbo�dZd 'HOSKL��&��%XLOGHU��9LVXDO�%DVLF��9LVXDO�%DVLF�IRU�$SSOLFDWLRQ��9%$��\ jZfdZo�2IILFH������\ khhl\_lkl\bb�k jZajZ[hlZggufb�ijh_dlZfb�b Ze]hjblfZfb�j_�r_gby�dhg_qgh�jZaghklguo�mjZ\g_gbc�^ey�h[eZkl_c�'Z��F_oZgbaf� �Ze]hjblf�� j_r_gby� aZ^Zqb� \uqbkebl_evgh]h� wdki_jbf_glZ�gZ�^bZ]jZffghf�yaud_�\ khhl\_lkl\bb�k >�@��^bZ]jZffZ�h[t_dlh\��ij_^klZ\e_g�gZ�jbk����Hkgh\gufb�hi_jZpbyfb�gZ�ijb\_^_gghc�^bZ]jZff_�h[t_dlh\�y\eyxlky�h[f_g�khh[s_gbyfb�f_`^m�lZdbfb�h[t_dlZfb�dZd�bgl_jn_ck��ijhp_kk�j_r_gby�aZ^Zqb��KM;>��Ijhp_kk�j_r_gby�aZ^Zqb�dZd�h[t_dl��\ k\hx�hq_j_^v��Z]j_]bjm_l�\ k_[_� h[t_dlu�� \aZbfh^_ckl\b_� dhlhjuo�iha\hey_l�ihemqZlv�j_r_gby� aZ^Zq�fh^_ebjh\Zgby�GZ�hkgh\_�hibkZggh]h�ih^oh^Z�jZajZ[hlZg�dhfie_dk�ijh]jZff�gZ�hkgh�\_� khhl\_lkl\mxsbo ([FHO�ijbeh`_gbc� gZ� yaud_� \bamZevgh]h� b kh[ulbcgh�mijZ\ey_fh]h� ijh]jZffbjh\Zgby� 9%$� �9LVXDO� %DVLF� IRU� $SSOLFDWLRQ�� \ khklZ\_�0LFURVRIW�2IILFH������hi_jZpbhgghc�kbkl_fu :LQGRZV��j_Zebamxsbo�Ze]hjblfu�jZkq_lZ b iha\heyxsbo�fh^_ebjh\Zlv��dhg\_dlb\guc�l_iehfZkkhh[f_g�\gmljb�f_lZeemj]bq_kdbo� Z]j_]Zlh\�� l_iehh[f_g� q_j_a� we_f_glu� dhgkljmdpbc�f_lZe�emj]bq_kdbo� Z]j_]Zlh\�� bf_xsbo� keh`gmx� ]_hf_ljbq_kdmx�nhjfm�� l_iehfZk�kh[f_g�\ ^bki_jkguo�fZl_jbZeZo�< dZq_kl\_�fZl_fZlbq_kdhc�fh^_eb�\b^Z� ����^ey� dhg\_dlb\gh]h� l_ieh�fZkkh[f_gZ� \gmljb� Z]j_]Zlh\� bkihevah\Zgu� mjZ\g_gby� dhg\_dlb\gh]h� l_ieh�
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fZkkhi_j_ghkZ�k khhl\_lkl\mxsbfb�djZ_\ufb�mkeh\byfb�gZ�kl_gdZo�Z]j_]ZlZ�bk\h[h^ghc�ih\_joghklb��dhlhju_�\ \_dlhjghc�[_ajZaf_jghc�nhjf_�bf_xl�\b^
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]^_� X � \_dlhj�[_ajZaf_jghc�kdhjhklb�^\b`_gby�jZkieZ\Z��4 ± [_ajZaf_jgZy�l_fi_jZlmjZ�jZkieZ\Z��& ± [_ajZaf_jgZy�dhgp_gljZpby�we_f_glZ�\ jZkieZ\_��5H�� 3U��6F ± qbkeZ�J_cghev^kZ��IjZg^ley�b Rfb^lZ�khhl\_lkl\_ggh��)4� )& ±[_ajZaf_jgu_�bklhqgbdh\u_�qe_gu�ih�l_fi_jZlmj_�b dhgp_gljZpbb�khhl\_lkl�\_ggh� L_iehh[f_g� q_j_a� we_f_glu� dhgkljmdpbc� f_lZeemj]bq_kdbo� Z]j_]Zlh\�hibku\Z_lky�k ihfhsvx�mjZ\g_gby�l_iehijh\h^ghklb�k djZ_\ufb�mkeh\byfb ,,,�jh^Z�\ ^\mof_jghf�beb�lj_of_jghf�ijb[eb`_gbb�\ aZ\bkbfhklb�hl� ]_hf_ljb�q_kdbo�hkh[_gghkl_c�jZkkfZljb\Z_fuo�dhgkljmdpbc�k mq_lhf�gZebqby�kehy�h]�g_mihjh\�b gZjZklZxs_]h�]ZjgbkZ`Z�Fh^_ebjh\Zgb_�l_iehfZkkh[f_gguo�ijhp_kkh\�\ ^bki_jkguo�fZl_jbZ�eZo�gZ�hkgh\_�kh\f_klghc�fZl_fZlbq_kdhc�fh^_eb�>�@�j_Zebah\Zgh�dZd�^ey�hl�^_evguo�qZklbp��lZd�b bo�kh\hdmighkl_c�ijbf_gbl_evgh�d mkeh\byf�ijhp_kkh\��dhlhju_�oZjZdl_jgu�^ey�kZfhhj]Zgbamxs_]hky�kljmcgh�wfmevkbhggh]h�j_Zdlh�jZ >�@� Ebl_jZlmjZ�� ;mq�=��H[t_dlgh�hjb_glbjh\Zgguc�ZgZeba�b ijh_dlbjh\Zgb_�k ijbf_jZfb�ijbeh`_gbc�gZ�K������_ ba^��I_j��k Zg]e��± F��´Ba^Zl_evkl\h�;bghf´��KI[��³G_\kdbc�^bZe_dl´�������]��± ����k���be��� FhqZeh\�K�I���DZeZrgbdh\�K�G���DjZkghi_jh\�K�X��Dhgp_ilmZevgu_�b fZ�l_fZlbq_kdb_� Zki_dlu� jZajZ[hldb� bgkljmf_glZevguo� kbkl_f�fh^_ebjh\Z�gby�l_ogheh]bq_kdbo�ijhp_kkh\�� �� Ba\��\mah\��Q_jgZy�f_lZeemj]by�� � ������� ����� K������ ���
M>D������:G:EBA�IJBF?G?GBY BFBL:PBHGGH=H�FH>?EBJH<:GBY�<:<LHF:LBABJH<:GGUO�KBKL?F:O�HJ=:GBA:PBB�L?OGHEH=BB;mlhjbg�<�D���Dhr_e_\�:�?���Mqbl_ev�:�<�GNB�D_f=M��H:H�³DFD�´��]��Gh\hdmag_pd��:\lhdZjl_ev�³LZc[bg_p´��]��Dbk_e_\kd< ijhp_kk_� ijh_dlbjh\Zgby� Z\lhfZlbabjh\Zgguo� kbkl_f� hj]ZgbaZpbb�l_ogheh]bb� �:K�HL��^ey�f_lZeemj]bq_kdh]h�ijhba\h^kl\Z�\hagbdZ_l�g_h[oh^b�fhklv�kha^Zgby�bfblZpbhgguo�fh^_e_c�dZd�^ey�hljZ[hldb�b Zijh[Zpbb�jZaebq�guo�fh^_e_c��lZd�b ^ey�g_ihkj_^kl\_ggh]h�bkihevah\Zgby�\ aZ^ZqZo�mijZ\e_�
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gby�b bgnhjfZpbhgghc�ih^^_j`db�mijZ\e_gq_kdbo�j_r_gbc��GZ�Dmag_pdhf�f_�lZeemj]bq_kdhf�dhf[bgZl_�\ i_jbh^ �����]��ih �����]��[ueb�jZajZ[hlZgu�b \\_�^_gu� \ ^_ckl\b_� Z\lhfZlbabjh\Zggu_� kbkl_fu� hi_jZlb\gh�^bki_lq_jkdh]h�mijZ\e_gby�p_oZfb�dhfie_dkZ�klZev�ijhdZl��:K�H>M�klZev�ijhdZl���kl_eeZ`gh�]h�dhgljhey�j_evkh\h]h�ijhdZlZ��:KKD�J;P���dhgljhey�iZjZf_ljh\�f_lZeehih�lhdZ�gZ�i_j_^_e_�klZev�ijhdZl��:K�DIF��b jy^�^jm]bo�:K�HL�p_oh\h]h�b aZ\h�^kdh]h� gZagZq_gbc�� < jZaebqghc�nmgdpbhgZevghc� hjb_glZpbb� ^ey� dZ`^hc� ba�i_j_qbke_gguo� :KM� ijbf_gyxlky� bfblZpbhggu_� fh^_eb�� GZijbf_j�� i_j\Zy�\_jkby�:K�H>M�klZev�ijhdZl�\ ��������]]��ijhreZ�iheguc�pbde�iheb]hgguo�bk�iulZgbc�\ Db_\kdhf�bgklml_�Z\lhfZlbdb�b gZ�H:H� ³DFD´��]^_�\ bfblZpbhgghf�j_`bf_� hljZ[Zlu\Zebkv� hkgh\gu_� fZl_fZlbq_kdb_�� Ze]hjblfbq_kdb_� bijh]jZffgu_� j_r_gby�� LZdhc� ih^oh^� iha\hebe� dZd� khdjZlblv� aZljZlu� gZ�kha^Zgb_�kbkl_fu��lZd�b agZqbl_evgh�kgbablv�qbkeh�hrb[hqguo�b g_dhjj_dlguo�fh^_evgh�Ze]hjblfbq_kdbo� j_r_gbc�� Ihwlhfm�� ij_^klZ\ey_lky� \hafh`guf�ijhZgZebabjh\Zlv� b h[h[sblv� hiul� bkihevah\Zgby� bfblZpbhggh]h� fh^_�ebjh\Zgby� ijb� ijh_dlbjh\Zgbb� b wdkiemZlZpbb� :K� HL�� Djhf_� lh]h�� jZajZ�[hlZggu_� dhgp_ipbb� bflZpbhggh]h� fh^_ebjh\Zgby� gZreb� ijbf_g_gb_� \Z\lhfZlbabjh\Zgguo� kbkl_fZo� hj]ZgbaZpbb� b ieZgbjh\Zgby� i_j_\hahd�� ijb�j_r_gbb� ljZgkihjlguo� aZ^Zq� b bgnhjfZpbhgghc� ih^^_j`db� mijZ\e_gq_kdbo�j_r_gbc�GZ�kh^_j`Zl_evghf�mjh\g_�jZajZ[hldm�bfblZpbhgguo�fh^_e_c��hjb_g�lbjh\Zgguo� gZ� f_lZeemj]bq_kdh_� ijhba\h^kl\h� fh`gh� kqblZlv� khklZ\ghc� qZ�klvx�\k_]h�ijhp_kkZ�ijh_dlbjh\Zgby�:KM��Hiul�ihdZau\Z_l��qlh�wnn_dlb\gh_�bkihevah\Zgb_�ij_bfms_kl\�bfblZpbhggh]h�fh^_ebjh\Zgby�hij_^_ey_lky�kh�[ex^_gb_f�ijb\h^bfhc�ihke_^h\Zl_evghklb�ijh_dlguo�jZ[hl��bo�kh^_j`Zgb_f�b khklZ\hf�WlZi �� KhklZ\e_gb_�kh^_j`Zl_evgh]h�hibkZgby�fh^_ebjm_fh]h�h[t�_dlZ��GZagZq_gb_�wlZiZ�khklhbl�\ hij_^_e_gb_�h[t_dlZ�bfblZpbb��qlh�fh^_eb�jm_f��� mklZgh\e_gb_� ]jZgbp� b h]jZgbq_gbc�fh^_ebjh\Zgby�� \u[hj� djbl_jb_\�dZq_kl\Z�b ihdZaZl_e_c�wnn_dlb\ghklb�\ZjbZglh\�kbkl_fu� �dZd�fh^_ebjm_f���hij_^_e_gb_�p_eb�fh^_ebjh\Zgby��aZq_f�fh^_ebjm_f���I_j_qbke_ggZy�ihke_�^h\Zl_evghklv�j_r_gby�^Zgguo�\hijhkh\�g_�h[yaZl_evgZ��dZd�ijZ\beh��wlb�\h�ijhku� ^himkdZxl� iZjZee_evgh_� j_r_gb_�� >Zgguc� wlZi� \dexqZ_l� ihke_^h\Z�l_evghklv�ke_^mxsbo�^_ckl\bc�� hij_^_e_gb_� p_eb� b mlhqg_gb_� h[t_dlZ� fh^_ebjh\Zgby� �dZd� ijZ\beh�� wlh�bl_jZpbhgguc�ijhp_kk���hij_^_e_gb_�khklZ\Z�bkoh^ghc�bgnhjfZpbb� �qZs_�\k_]h�^hklmighc�b ^hklh\_jghc���mklZgZ\e_gb_�]jZgbp�fh^_ebjm_fh]h�h[t_d�lZ��hij_^_e_gb_�klZpbhgZjguo�j_`bfh\�nmgdpbhgbjh\Zgby�h[t_dlZ�� khklZ\e_gb_�h]jZgbq_gbc�fh^_eb��dhlhju_�^himklbfu�ijb�hj]ZgbaZpbb�bfb�lZpbhgguo� j_`bfh\� beb� ijb� gZebqbb� dhlhjuo� bf__l� kfuke� baf_g_gb_� hl�^_evguo�iZjZf_ljh\�h[t_dlZ��wlh�\ [hevr_c�f_j_�hlghkblky�d aZ^ZqZ�ieZ�gbjh\Zgby�b khklZ\e_gby�jZkibkZgbc�� khklZ\e_gb_� dZq_kl\_ggh]h� hibkZgby� j_`bfh\� nmgdpbhgbjh\Zgby� h[t_dlZ�fh^_ebjh\Zgby��^ZggZy�jZ[hlZ�ij_^gZagZq_gZ��\ [hevr_c�f_j_��^ey�gZoh`�^_gby�\aZbfhihgbfZgby�f_`^m�ijh_dlbjh\sbdZfb�b l_ogheh]Zfb��J_amevlZlhf� wlh]h� wlZiZ� y\ey_lky� kh^_j`Zl_evgh_� hibkZgb_� h[t_dlZ�fh^_ebjh\Zgby�k mdZaZgb_f�p_e_c�fh^_ebjh\Zgby�b bfblZpbb��Zki_dlh\�nmgd�pbhgbjh\Zgby�h[t_dlZ�fh^_ebjh\Zgby��dhlhju_�g_h[oh^bfh�bamqblv�gZ�bfblZ�pbhgghc� fh^_eb�� H[uqgh� hibkZgb_� ij_^klZ\ey_l� kh[hc kljmdlmjgh�iZjZf_ljbq_kdb_�oZjZdl_jbklbdb�h[t_dlZ��hibkZgb_�\ha^_ckl\bc�\g_rg_c�kj_�
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^u��k dhlhjhc�\aZbfh^_ckl\m_l�h[t_dl�b \j_f_ggmx�^bZ]jZffm�\aZbfh^_ckl\bc�kj_^u�b h[t_dlZ�WlZi �� GZ� [Za_� kh^_j`Zl_evgh]h� hibkZgby� h[t_dlZ� bfblZpbhggh]h�fh^_ebjh\Zgby� ijhba\h^blky� khklZ\e_gb_� dhgp_ilmZevghc�fh^_eb�� \dexqZx�s_c�ke_^mxsb_�^_ckl\by�� gZ�hkgh\_�ZgZebaZ�ihklZ\e_gghc� aZ^Zqb�hij_^_ey_lky�h[sbc� aZfuk_e�fh�^_eb�� gZ� hkgh\Zgbb� kh^_j`Zl_evgh]h� hibkZgby�� ihemq_ggh]h� gZ� i_j\hf� wlZi_��mlhqgy_lky� p_ev�fh^_ebjh\Zgby�� ^_dhfihabjmxlky� hkgh\gu_� aZ^Zqb�fh^_�ebjh\Zgby��hij_^_ey_lky�ijhp_^mjZ�b ihke_^h\Zl_evghklv�bo�j_r_gby�� mlhqgy_lky�f_lh^bdZ�\k_]h�fh^_ebjh\Zgby�\ aZ\bkbfhklb�hl�gZebqby�\uqbk�ebl_evguo� b bguo� j_kmjkh\�� \u^_e_gguo� ^ey� bfblZpbhggh]h� fh^_ebjh\Z�gby�� ^ey� q_]h� h[sZy� aZ^ZqZ jZa[b\Z_lky� gZ� ih^aZ^Zqb�� mklZgZ\eb\Zxlky�ijbhjbl_lu� j_r_gby� aZ^Zq�fh^_ebjh\Zgby�� h[hkgh\u\Zxlky� lj_[h\Zgby� dj_kmjkm�� \uihegyxlky� lZdb_� jZ[hlu�� dZd� \u[hj�^bZiZahgh\� iZjZf_ljh\� b hkgh\guo�i_j_f_gguo��bf_xsbo�agZq_gb_�^ey�fh^_eb�� mlhqgy_lky� \b^� b agZq_gby� djbl_jb_\� wnn_dlb\ghklb� nmgdpbhgbjh\Zgby�jZaebqguo� \ZjbZglh\� bflZpbhgghc� fh^_eb�� ^ey� h[t_dlh\� k \hkijhba\h^b�fufb�klZlbklbq_kdbfb�oZjZdl_jbklbdZfb�ijhba\h^blky�\u[hj�lbih\�Ziijhd�kbfZpbb�hl^_evguo�dhfihg_gl�fh^_eb�� hij_^_eyxlky� f_lh^u� ijh\_jdb� ijh]jZffgh�Ze]hjblfbq_kdhc� j_ZebaZpbb�fh^_eb��nhjfbjmxlky� l_ogbq_kdb_� lj_[h\Zgby�gZ�ijh]jZffbjh\Zgb_� qZkl�guo�aZ^Zq�� hij_^_ey_lky�gZb[he__�ih^oh^ysZy�hi_jZpbhggZy�kbkl_fZ�b yaud�ijh]jZf�fbjh\Zgby�^ey�nhjfZebaZpbb�fh^_eb�b j_ZebaZpbb�ihemq_gguo�Ze]hjblfh\�\ \b^_� dhgdj_lguo \uqbkebl_evguo�ijhp_^mj� �ijh]jZff�^ey�W<F���h^gZdh��dZd�ijZ\beh��hi_jZpbhggZy�kbkl_fZ��yaud�ijh]jZffbjh\Zgby�b lbi�KM;>�hi�j_^_ey_lky�\g_rgbfb�lj_[h\Zgbyfb�J_amevlZlhf�\uiheg_gby�wlh]h�wlZiZ�y\ey_lky��dhgp_ilmZevgZy�fh^_ev��\u[jZgguc�yaud�nhjfZebaZpbb�b kihkh[�hj]ZgbaZpbb�bfblZpbhgguo�j_`bfh\�fh^_ebjh\Zgby��=eZ\gZy�p_ev�^Zggh]h�wlZiZ�± hij_^_e_gb_�lh]h�kihkh[Z�nhj�fZebaZpbb�gZ�mjh\g_� ³fh^_ev�Ze]hjblf�ijh]jZffZ´��dhlhjuc�gZb[he__�ih^oh�^bl�^ey�j_r_gby�dhgdj_lghc�aZ^Zqb�ijh_dlbjh\Zgby�WlZi �� KhklZ\e_gb_�nhjfZevgh]h�hibkZgby�h[t_dlZ�fh^_ebjh\Zgby��P_ev�^Zggh]h�wlZiZ� ± ihemq_gb_�nhjfZevgh]h�ij_^klZ\e_gby�fh^_ebjm_fh]h�h[t_dlZ�\ \b^_�gZ[hjZ�\uqbkebl_evguo�Ze]hjblfh\��hlh[jZ`Zxsbo�ih\_^_gb_�dhfihg_gl�h[t_dlZ�b hij_^_e_gb_�\hijhkh\�\aZbfh^_ckl\by�f_`^m�kh[hc�dhf�ihg_gl��Ijb�khklZ\e_gbb�fh^_eb�gZ�^Zgghf�wlZi_�^he`_g�bkihevah\Zlvky�\u�[jZgguc�yaud�nhjfZebaZpbb��AZf_lbf��qlh�ijb�nhjfZebaZpbb�fh^_eb�bkihev�amxlky��dZd�ijZ\beh��ljb�\b^Z�ZgZeblbq_kdbo�hibkZgbc��ZiijhdkbfZpby�j_Zev�guo� agZq_gbc� iZjZf_ljh\� nmgdpbhgZevgufb� aZ\bkbfhklyfb�� l_hj_lbdh�fgh`_kl\_ggh_�b Ze]hjblfbq_kdh_�hibkZgb_�ijhp_kkh\� �ihke_^h\Zl_evghkl_c�ijhp_kkh\���kf_rZggh_�ij_^klZ\e_gb_�\ \b^_�ihke_^h\Zl_evghklb�jZkq_lguo�nhjfme�b Ze]hjblfbq_kdbo�aZibk_c�ih�khjlbjh\d_�b ZgZebam�bgnhjfZpbb�MklZgh\e_gh��qlh�hl�\u[jZggh]h�kihkh[Z�hj]ZgbaZpbb�aZ\bkbl�dZd�yaud�nhjfZebaZpbb�fh^_eb��lZd�b \ky�f_lh^bdZ�khklZ\e_gby�nhjfZevgh]h�hibkZgby�h[t_dlZ��Djhf_�lh]h��gZ�^Zgghf�wlZi_�hij_^_eyxl�lbi�KM;>�Ihke_� khklZ\e_gby�nhjfZevgh]h� hibkZgby� h[t_dlZ� ijbklmiZxl� d _]h�ijh\_jd_��>ey�h[_ki_q_gby� dhgljhey�ijZ\bevghklb�nmgdpbhgbjh\Zgby�bfblZ�
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pbhgghc�fh^_eb�\\h^yl�deZkkbq_kdb_�fh^_eb��beb�aZjZg__�ijh\_j_ggu_�aZ\b�kbfhklb�b khhlghr_gby��h[t_^bgy_fu_�\ fh^_eb���^hklh\_jghklv�dhlhjuo�^h�dZaZgZ��Wlh�hlghkblky��\ [hevr_c�f_j_��d jZkq_lm�jZaebqguo�l_ieh\uo�j_`b�fh\�� ihke_^h\Zl_evghkl_c� ihkZ^Z�\u^Zqb� gZ]j_luo� kebldh\�� jZkq_lZ� obfbq_�kdh]h�khklZ\Z��gZijf_j��m]e_jh^Z�ih�jZkieZ\e_gbx��Hgb�nb]mjbjmxl�\ fh^_eb�\ \b^_�khklZ\guo�qZkl_c��GZ�\oh^�lZdbo�fh^_e_c�ihklmiZxl�^Zggu_��\uqbkey_�fu_�\ ^jm]bo�qZklyo�fh^_eb��^hklh\_jghklv�dhlhjuo�lZd`_�ijh\_jy_lky��?keb�j_amevlZl� jZ[hlu� deZkkbq_kdhc� fh^_eb� g_^hklh\_j_g�� lh� ij_^r_kl\mxsZy�qZklv�nhjfZevgh]h�hibkZgby�lZd`_�g_^hklh\_jgZ��< ijhp_kk_�ijh\_jdb�klZ\yl�ky�ke_^mxsb_�\hijhku�� iha\hey_l�eb�fh^_ev�j_rblv�ihklZ\e_ggu_�aZ^Zqb�fh^_ebjh\Zgby"� gZkdhevdh�ihegZ�ij_^eh`_ggZy�kljmdlmjZ��beb�ko_fZ��fh^_eb"� hljZ`Z_l�eb�ihemq_ggZy�fh^_ev�nZdlbq_kdmx�ihke_^h\Zl_evghklv�jZa\blby�ijhp_kkh\�\ kbkl_f_"� m^h\e_l\Zjy_l�\u[jZgguc�lbi�KM;>�ihklZ\e_gguf�aZ^ZqZf�\ qZklb�wnn_d�lb\gh]h�bgnhjfZpbhggh]h�bgkljmf_glZ"J_amevlZlhf�wlZiZ�y\ey_lky�ijh\_j_ggh_�nhjfZevgh_�hibkZgb_�bkke_�^m_fh]h�h[t_dlZ�gZ�\u[jZgghf�yaud_�nhjfZebaZpbb�WlZi �� G_ihkj_^kl\_ggh_� khklZ\e_gb_� bfblZpbhgghc� fh^_eb�� DZd�lhevdh�kj_^kl\Z�j_ZebaZpbb��lbi�hi_jZpbhgghc�kbkl_fu��yaudb�ijh]jZffbjh�\Zgby�b lbi�KM;>�\u[jZgu��p_e_khh[jZagh�ijbklmiblv�d wlZim�ij_h[jZah\Zgby�nhjfZevgh]h� hibkZgby� \ hibkZgbb� bfblZpbhgghc�fh^_eb��Bgh]^Z� g_� ^_eZxl�jZaebqby�f_`^m� wlZiZfb��Gh� dh]^Z� ^_eh� dZkZ_lky� keh`guo� h[t_dlh\� �jZ[hlZ�p_oZ�beb�hl^_e_gby�gZ]j_\Zl_evguo dheh^p_\��jZkq_l�jblfZ�ih^Zqb�f_lZeeZ���jZaebqb_�y\gh�ijhy\eyxlky��Ij_`^_�\k_]h��ijh_dlbjh\sbdZ�g_�m^h\e_l\hjy_l�khklZ\�klZg^Zjlghc�klZlbklbdb�fh^_ebjh\Zgby��LZd`_�ihy\ey_lky�fZkkZ�ljm^�ghkl_c��k\yaZgguo�k \u[jZgguf�kihkh[hf�hj]ZgbaZpbb�nhjfZevguo�ijhp_^mjbfblZpbb��Lh]^Z�ijboh^blky�j_rZlv�\hijhku��g_�k\yaZggu_�k hibkZgb_f�ih\_�^_gby� fh^_ebjm_fhc� kbkl_fu�� J_amevlZlhf� y\ey_lky� nhjfZevgh_� hibkZgb_�bfblZpbhgghc� fh^_eb� kbkl_fu� \ \b^_� gZ[hjZ� Ze]hjblfh\�� bgnhjfZpbhgguo�kljmdlmj��\j_f_gguo�^bZ]jZff�b ihke_^h\Zl_evghkl_c�jZkq_lh\�b bgnhjfZpb�hgguo�h[f_gh\�WlZi �� Ijh]jZffbjh\Zgb_�bflZpbhgghc�fh^_eb��m`_�ij_^klZ\e_gghc�\ \b^_�Ze]hjblfh\��>ey�\uiheg_gb_�wlh]h�wlZiZ�nhjfbjm_lky�aZ^Zgb_�gZ�ijh�]jZffbjh\Zgb_��]^_�mdZau\Zxlky�\k_�g_h[oh^bfu_�dhfihg_glu�aZ^Zgby��baeh�`_ggu_�\ wlZiZo��������Ijh]jZffZ�fh^_eb�kha^Z_lky�gZ�W<F��Ihwlhfm�\ aZ^Z�gbb�mdZau\Zxl�g_h[oh^bfu_�imgdlu�\uiheg_gby�\k_o�wlZih\�ijh]jZffbjh\Z�gby��>hihegbl_evgh��d j_]eZf_glbjm_fuf�imgdlZf�\ aZ^Zgbb�mdZau\Zxlky��lbi�W<F�� \g_rgb_� mkljhckl\Z� W<F� �]jZnhihkljhbl_eb�� kdZg_ju�� kj_^kl\Z� l_e_�dhffmgbdZpbc��^hihegbl_evgu_�kj_^kl\Z�Z\lhfZlbaZpbb�baf_j_gbc��gZijbf_j��\ aZ^ZqZo� dhgljhey�^\b`_gby� aZ]hlh\hd���ijbf_jgu_� aZljZlu�iZfylb�W<F�gZ�kha^Zgb_� bgnhjfZpbhgghc� kj_^u� fh^_ebjh\Zgby� �bgnhjfZpbhgguc� j_kmjk�KM;>��� aZljZlu� fZrbggh]h \j_f_gb� b iZfylb�� hp_gdb� \j_f_gguo� aZljZl� gZ�ijh]jZffbjh\Zgb_��Hlf_lbf�ki_pbnbdm��hlebqZxsmx�kha^Zgb_�bfblZpbhgghc�fh^_eb�hl�^jm]bo�ijh]jZffguo�ijh^mdlh\�� bgh]^Z� \ dZq_kl\_� l_ogbq_kdh]h� aZ^Zgby� gZ� ijh]jZffbjh\Zgb_� fh`_l� bk�ihevah\Zlvky�ihegh_�hibkZgb_�Ze]hjblfbq_kdh]h�h[_ki_q_gby�bfblZpbhgghc�fh^_eb� b __� bgnhjfZpbhggh]h� h[_ki_q_gby� �^ey� hlghkbl_evgh� ijhkluo� bg_[hevrbo�fh^_e_c���Z ki_pbnbdZ�jZ[hl�ih�ijh]jZffbjh\Zgbx� aZ\bkbl�hl�
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kj_^kl\�Z\lhfZlbaZpbb�k[hjZ�bkoh^ghc�bgnhjfZpbb��kj_^kl\�l_e_^hklmiZ�d^Zgguf�� dZd ijZ\beh��ijh]jZffZ��j_ZebamxsZy�bfblZpbhggmx�fh^_ev��ihke_�i_j_\h�^Z�__ gZ�yaud�j_ZebaZpbb�kha^Z_lky�\ \b^_�hl^_evguo�ijh]jZffguo�fh^m�e_c� �ih^ijh]jZff��b hleZ^dZ�bo�\uihegy_lky�ih�ijZ\beZf�b ijb_fZf�ijh�]jZffbjh\Zgby�gZ�^Zgghf�Ze]hjblfbq_kdhf�yaud_��< ijhp_kk_�i_j\hgZqZev�ghc�ijh\_jdb�mklZgZ\eb\Z_lky�khhl\_lkl\b_�hi_jZpbc�\ ijh]jZff_�b hibkZ�gbb� Ze]hjblfh\� ± kms_kl\m_l� fgh`_kl\h� f_lh^h\� ijh\_jdb� Z^_d\Zlghklb�ijh]jZffu�Ze]hjblfm��gZijbf_j��\uihegyxl�h[jZlguc�i_j_\h^�ijh]jZffu�\ko_fm�fh^_eb�� ihke_� Z\lhghfghc� ijh\_jdb� ih^ijh]jZff� \uihegyxl� dhfie_dkgmx� hleZ^dm�fh^_eb�k bkihevah\Zgb_f�l_klh\��aZjZg__�ih^]hlh\e_gguo�b kh]eZkh\Zgguo�k l_ogheh]bq_kdbf� i_jkhgZehf��� Z ihke_� \uy\e_gby� b bkdexq_gby� ]jm[uo�hrb[hd�[ehdb�h[t_^bgyxlky�b hleZ`b\Zxlky��aZf_lbf��qlh�ih�kh^_j`Zgbx�bljm^h_fdhklb� wlb�ijhp_^mju�g_�keh`g__�hleZ^db�iZd_lh\�ijbdeZ^guo�ijh�]jZff�� khklZ\e_gb_�ijh]jZffghc�^hdmf_glZpbb�gZ�bfblZpbhggmx�fh^_ev�y\ey_lky�aZ\_jrZxsbf�wlZihf�jZajZ[hldb�ijh]jZffgh]h�h[_ki_q_gby�D fhf_glm�hdhgqZgby� dhfie_dkghc�hleZ^db�ijh]jZffZ�fh^_eb�^he`gZ�bf_lv� ke_^mxsb_� ^hdmf_glu�� j_]eZf_lbjm_fu_� =HKLhf� gZ� ijh]jZffgh_�h[_ki_q_gb_�� hibkZgb_�fh^_eb�k mdZaZgb_f�kbkl_fu�ijh]jZffbjh\Zgby�b ijbgyluo�h[h�agZq_gbc�b ihegmx�kljmdlmjgmx�ko_fm�ijh]jZffu�k mdZaZgb_f�bgnhjfZpb�hgguo�k\ya_c�b kkuehd�gZ�ihey��jZa^_eu��KM;>�� l_dkl�ijh]jZffu��\dexqZyy�ih^ijh]jZffu���j_Zebamxsb_�fh^_ev�� ^hdZaZl_evkl\h�^hklh\_jghklb�ijh]jZffu�\ \b^_�\uoh^guo�^hdmf_glh\�ijh�kq_lh\�l_klh\uo�ijbf_jh\�� hibkZgb_� \oh^guo� b \uoh^guo�iZjZf_ljh\��bgnhjfZpbhgguo�ihlhdh\�� k\y�a_c�k KM;>��ijhf_`mlhqguo�b dhgljhevgh�l_klh\uo�\_ebqbg�k g_h[oh^bfufb�ihykg_gbyfb�� hp_gdb�aZljZl�fZrbggh]h�\j_f_gb�b bgkljmdpbb�ih�jZ[hl_�k ijh]jZffhc�WlZi �� Ijh]jZffgh�Ze]hjblfbq_kdh_�bkiulZgb_�bfblZpbhgghc�fh^_�eb��dZd�h^bg�ba�aZ\_jrZxsbo�wlZih\��ij_^gZagZq_g�^ey�ijh\_jdb�Z^_d\Zlghklb�nhjfZevgh]h�hibkZgby�b ij_^klZ\e_gby�fh^_eb�__ ijh]jZffghc�j_ZebaZpbb��>ey�nhjfbjh\Zgby� aZdexq_gby� h ijb]h^ghklb� jZajZ[hlZggh]h� ijh]jZffgh]h�ijh^mdlZ�d wdkiemZlZpbb�g_h[oh^bfh�\uihegblv�ke_^mxs__�� m[_^blvky�\ ijZ\bevghklb�^bgZfbq_kdbo�Ze]hjblfh\�fh^_ebjh\Zgby�h[t_dlZ�bkke_^h\Zgby�\ oh^_�bfblZpbb�_]h�nmgdpbhgbjh\Zgby�� hij_^_eblv� qbke_ggmx� f_jm� Z^_d\Zlghklb� �kh\iZ^_gb_� k aZ^Zgghc� lhqgh�klvx�\_dlhjh\�oZjZdl_jbklbd�ih\_^_gby�h[t_dlZ�b fh^_eb��fh^_eb�b h[t_dlZ�bkke_^h\Zgby��ijb�hlkmlkl\bb�Z^_d\Zlghklb�b g_\hafh`ghklb�dhjj_dlbjh\db�ijh]jZffgh�Ze]hjblfbq_kdh]h� h[_ki_q_gby�� ijh\h^yl� dZeb[jh\dm� bfblZpb�hgghc� fh^_eb� �dhjj_dlbjmxl� oZjZdl_jbklbdb� Ze]hjblfh\�� hibkZgbc� dhfih�g_gl�fh^_eb��� bkke_^h\Zlv� k\hckl\Z� bfblZpbhgghc� fh^_eb� gZ� ij_^f_l� hp_gdb� lhqghklb�bfblZpbb� fh^_ebjm_fuo� ijhp_kkh\� b y\e_gbc�� mklhcqb\hklv� j_amevlZlh\�fh^_ebjh\Zgby�� qm\kl\bl_evghklv� djbl_jb_\� dZq_kl\Z� d baf_g_gbx� iZjZ�f_ljh\�fh^_eb�WlZi �� <dexq_gb_�fh^_eb�\ khklZ\�ijh]jZffgh]h�h[_ki_q_gby�^_ckl�\mxs_c� beb� ijh_dlbjm_fhc� Z\lhfZlbabjh\Zgghc� kbkl_fu�� DZd� ijZ\beh�� gZ�
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^Zgghf�wlZi_�jZ[hlu�g_�aZdZgqb\Zxlky��fh^_ev�\ l_q_gb_�^ebl_evgh]h�kjhdZ�fh^_jgbabjm_lky�b hleZ`b\Z_lky��gh�m`_�\ j_`bf_�ijhfure_gghc�wdkiemZlZ�pbb��Wlh� dZkZ_lky�� \ [hevr_c�f_j_�� aZ^Zq� ieZgbjh\Zgby�� jZkibkZgbc� jZ[hl��jZkq_lZ�b fh^_ebjh\Zgby�j_`bfh\�gZ]j_\Z�Ijb\_^_ggZy�ihke_^h\Zl_evghklv�wlZih\��bo�khklZ\�b kh^_j`Zgb_�ijh�reb�ijhfure_ggmx�Zijh[Zpbx��bkihevah\Zgb_�b kh[ex^_gb_�bo�iha\hebl�agZ�qbl_evgh� khdjZlblv� aZljZlu� \j_f_gb� b kj_^kl\� ijb� jZajZ[hld_� b \g_^j_gbb�jZaebqguo�bfblZpbhgguo�fh^_e_c�\ f_lZeemj]bq_kdhf�ijhba\h^kl\_��Bkihev�ah\Zgb_�hiulZ�bfblZpbhggh]h�fh^_ebjh\Zgby��ihemq_ggh]h�ijb�jZajZ[hld_�:K�HL�iha\hebeh�khdjZlblv�kjhdb�ijh_dlbjh\Zgby�:KM�hi_jZlb\gh]h�ieZgbjh\Z�gby�\ Z\lhdZjl_e_�³LZc[bg_p´��ijbf_jgh��\ ����± ��jZaZ�
M>D������������NHJFBJH<:GB?�>BG:FBQ?KDBO�<B>?H=J:FF�< A:>:Q:O�HJ=:GBA:PBB�L?OGHEH=BB;mlhjbg�<�D���;hqZjh\�F�B���<_keh\�D�G�GNB�D_f=M��]��Gh\hdmag_pd:\lhfZlbaZpby�aZ^Zq�hj]ZgbaZpbb�l_ogheh]bb�gZjy^m�k bkihevah\Zgb_f�dhjj_dlguo�fh^_e_c�b Ze]hjblfh\��lj_[m_l�lZdh]h�ij_^klZ\e_gby�hi_jZlb\ghc�bgnhjfZpbb� �\b^_h]jZffu�b i_qZlgu_�^hdmf_glu���gZ�ZgZeba�dhlhjhc�hi_jZ�lb\gh�^bki_lq_jkdbc� i_jkhgZe� ^he`_g� aZljZqb\Zlv� fbgbfZevgh� \hafh`gh_�\j_fy� :\lhfZlbabjh\ZggZy� kbkl_fZ� hi_jZlb\gh�^bki_q_jkdh]h� mijZ\e_gby��:K� H>M�� dhfie_dkhf� klZev�ijhdZl� H:H� ³DFD´� \dexqZ_l�r_klgZ^pZlv� :JF��ij_^gZagZq_gguo�^ey�\\h^Z�bgnhjfZpbb�b iylv�:JF�^ey�hi_jZlb\gh]h�i_jkh�gZeZ��gZ�dhlhjuo�hlh[jZ`Z_lky�l_dmsZy�h[klZgh\dZ�ih�i_j_^_em��Ijh\_^_ggu�fb� bkke_^h\Zgbyfb� mklZgh\e_gh�� qlh� \ aZ\bkbfhklb� hl� oh^Z� ijhba\h^kl\Z��ghjfZevguc�� g_rlZlguc�� Z\Zjbcguc�� hi_jZlb\guc� i_jkhgZe� jZkiheZ]Z_l� h]�jZgbq_gguf� \j_f_g_f� gZ� \hkijbylb_� b ZgZeba� bgnhjfZpbb� ij_^klZ\ey_fhc�gZ� \b^_h]jZffZo�� <h� \g_^j_gguo� jZg__� lj_o� \_jkbyo� :K� H>M� ������� �������������� ]]��� gZjy^m� k kh\_jr_gkl\h\Zgb_f� fh^_evgh]h� b ijh]jZffgh�Ze]hjblfbq_kdh]h� h[_ki_q_gby� kh\_jr_gkl\h\Zebkv� \b^�� kihkh[u� b f_lh^u�ij_^klZ\e_gby�hi_jZlb\ghc�bgnhjfZpbb��\dexqZy�kj_^kl\Z� ]jZnbq_kdh]h�^b�aZcgZ� Nmgdpbb�q_eh\_dZ�hi_jZlhjZ�lj_[mxl�khhl\_lkl\mxs_]h�ki_pbnbq_kdh�]h� h[_ki_q_gby� hij_^_ey_fh]h� ijhba\h^kl\_gghc� kj_^hc��Ijb� kha^Zgbb� ijh�]jZffgh]h� h[_ki_q_gby� mqblu\Zebkv� Zgljhihghfbq_kdb_� b ^_yl_evghklgu_�k\hckl\Z� b nmgdpbb� q_eh\_dZ� dZd� \_^ms_]h�� hij_^_eyxs_]h� a\_gZ� kbkl_fu�hi_jZlhj�fZrbgZ�� D Zgljhiheh]bq_kdhfm� lbim� hlghkylky� [bhnbabheh]bq_kdb_�\b^u�k\hckl\�b nmgdpbc��ZgZlhfhnbabheh]bq_kdb_��bgl_ee_dlmZevgu_��wlheh�]bq_kdb_��wlgbq_kdb_��wfhpbhgZevgh�ikboheh]bq_kdb_��>_yl_evghklguc�lbi�ho�\Zlu\Z_l� khpbhdmevlmjgu_� � ij_h[jZah\Zl_evgu_�� ihagZ\Zl_evgu_�� dhffmgb�dZpbhggu_�� p_gghklgh�hjb_glZpbhggu_�� om^h`_kl\_ggu_� k\hckl\Z� b nmgdpbb��LZdbf�h[jZahf�w\hexpby�\b^_h]jZff�jZa\b\ZeZkv�\ ke_^mxsbo�gZijZ\e_gbyo�x lZ[ebpu�� hlh[jZ`Zxsb_� oh^� ijhba\h^kl\Z� k baf_g_gb_f� bgnhjfZpbb� ih�j_]eZf_glm�\ kj_^g_f�q_j_a ����«�����k_d��\_jkby�����]���
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x lZ[ebpu�b ]jZnbdb��hlh[jZ`Zxsb_�oh^�ijhba\h^kl\Z�k baf_g_gb_f�bgnhj�fZpbb�ih�f_j_�__ ihklmie_gby�\ kbkl_fm�k aZiZa^u\Zgb_f�g_�ij_\urZxs_f����k_d��\_jkby�����]���x ]jZnbdb� b ^bgZfbq_kdb_� fg_fhko_fu� hlh[jZ`Zxsb_� oh^� ijhba\h^kl\Z� kbaf_g_gb_f�bgnhjfZpbb�ih�f_j_�__ ihklmie_gby�k aZiZa^u\Zgb_f�g_�ij_�\urZxs_f�����«�����k_d��\_jkby�����������]]���DZ`^Zy�\b^_h]jZffZ�gZjy^m�k lj_[h\Zgbyfb�d ^hklh\_jghfm�bgnhjfZ�pbhgghfm� kh^_j`Zgbx� jZajZ[Zlu\ZeZkv� k mq_lhf� kh\j_f_gguo� lj_[h\Zgbc� dkj_^kl\Zf�dhfihabpbb�b p\_lh\hkijbylby�Wdki_jlgu_� hp_gdb� dZq_kl\Z�� bgnhjfZpbhgghc� gZiheg_gghklb� \b^_h�]jZff�b \j_f_gb��aZljZqb\Z_fh]h�gZ�ZgZeba�__ kh^_j`Zgby��ijb\_^_gu�\ lZ[e����� < dZq_kl\_� wdki_jlh\� ijb\e_dZeky� ^bki_lq_jkdbc� i_jkhgZe� h[`bfgh]h� bj_evkh[Zehqgh]h� p_oh\�� ijhba\h^kl\_ggh]h� hl^_eZ� dhf[bgZlZ� b klZjrb_� gZ�]j_\Zevsbdb�hl^_e_gby�gZ]j_\Zl_evguo�dheh^p_\��\k_]h����q_eh\_dZ���Wdki_j�lbaZ�hp_gb\ZeZ�kj_^g__�\j_fy�ZgZebaZ�bgnhjfZpbb��ij_^klZ\ey_fhc�gZ�j\b�^_h]jZffZo�^ey�ghjfZevgh]h��g_rlZlgh]h�b Z\Zjbcgh]h�oh^Z�ijhba\h^kl\Z�gZ�ijbf_j_� \b^_h]jZffu� ³Hi_jZlb\gZy� h[klZgh\dZ� \ p_oZo� dhfie_dkZ� klZev�ijhdZl´�:gZeba� ihdZau\Z_l�� qlh� kj_^kl\Z�KM;>� 25$&/(�� bkihevam_fu_� \ ih�ke_^g_c�\_jkbb�:K�H>M��iha\heyxl�nhjfbjh\Zlv�b dhgljhebjh\Zlv�g_�lhevdh�\\_^_ggmx� \ :K�H>M� bgnhjfZpbx�� gh� b kj_^kl\Zfb� om^h`_kl\_ggh]h� dhgkl�jmbjh\Zgby�ij_^klZ\eylv�__ hi_jZlb\ghfm�i_jkhgZem�\ m^h[ghf�^ey�\hkijb�ylby�b ZgZebaZ�\b^_��>hihegbl_evgh�hi_jZlb\ghfm�i_jkhgZem�ij_^hklZ\ey_lky�\hafh`ghklv�\u[hjZ�b b^b\b^mZevghc�gZkljhcdb�p\_lh\hc� ]Zffu��ijbq_f�aZ�^Zggu_�gZkljhcdb�khojZgyxlky�b Z\lhfZlbq_kdb�aZ]jm`Zxlky�ijb�jZ[hl_�k kbk�l_fhc�dhgdj_lgh]h�^bi_lq_jZ� LZ[ebpZ��Wdki_jlgZy�hp_gdZ�\j_f_gb�ZgZebaZ�bg�nhjfZpbb��fbg<_jkby�:K�H>M Oh^�ijh�p_kkZ >bki_l�q_j�h[�`bfgh]h�p_oZ
KlZjrbc�gZ�]j_\ZevsbdHGD

>bki_l�q_j�J;P >bki_l�q_j�dhf�[bgZlZ
<j_fy�ZgZ�ebaZ�bg�nhjfZpbb��fbg

GhjfZev�guc� ��� ��� ��� ��� ���
G_rlZlguc� ��� ��� ��� ��� ��������]� :\Zjbcguc ��� ��� ��� ��� ���GhjfZev�guc� ��� ��� ��� ��� ���
G_rlZlguc� ��� ��� ��� ��� ��������]� :\Zjbcguc ��� ��� ��� ��� ���GhjfZev�guc� ��� ��� ��� ��� ���
G_rlZlguc� ��� ��� ��� ��� �����������]]� :\Zjbcguc ��� ��� ��� ��� ���
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>Zggu_��ijb\_^_ggu_�\ lZ[e����ke_^m_l�khihklZ\blv�k \hajZklZgb_f�bg�nhjfZpbhgghc�gZkus_gghklb�\b^_h]jZff� �lZ[e�� ���ih�f_j_�kh\_jr_gkl\h\Z�gby�b jZa\blby�:K�H>M��
LZ[ebpZ���Hlh[jZ`Z_fZy�bgnhjfZpby�agZq_gbc�dhgljhebjm_fuo�iZjZf_ljh\�gZ�\b^_h]jZff_�<b^�\b^_h]jZffu �����] �����] ����������]]�Hi_jZlb\gZy� h[klZgh\dZ� \klZe_ieZ\bevghf�ijhba\h^kl\_ ����� �� ������Hi_jZlb\gZy�h[klZgh\dZ�\ h[`bf�ghf�p_o_ �� �� ���Hi_jZlb\gZy� h[klZgh\dZ� \ p_oZo�dhfie_dkZ�klZev�ijhdZl �� �� �������

MklZgh\e_gh��qlh�^ey�ih\ur_gby�wnn_dlb\ghklb�Z\lhfZlbabjh\Zgguo�kbkl_f�gZjy^m�k kh\_jr_gkl\h\Zgb_f�ijh]jZffgh�Ze]hjblfbq_kdh]h�h[_ki_q_�gby�g_h[oh^bfZ�lsZl_evgZy�ijhjZ[hldZ�khklZ\Z��kljmdlmju��kihkh[Z�ij_^klZ\�e_gby�bgnhjfZpbb�gZ�\b^_h]jZffZo��Z lZd`_�^baZcg_jkdbo�b p\_lh\uo�j_r_�gbc \b^_h]jZff��HihjZ�gZ� dhfie_dk�Zgljhihghfbq_kdbo�k\hckl\�b nmgdpbc�\l_kghc�\aZbfhk\yab�k l_ogbdh�wdhghfbq_kdbfb�ijb�ijh_dlbjh\Zgbb�ijh]jZffu�iha\hey_l�h[_ki_qblv�wnn_dlb\ghklv�b dZq_kl\h�[eZ]h^Zjy�hj]Zgbqghc�k\yab�kq_eh\_dhf�ihkj_^kl\hf�ki_pbZevguo�f_lh^h\�ijh_dlbjh\Zgby��\ i_j\mx�hq_�j_^v�² ^baZcgZ�
M>D������������F:L?F:LBQ?KDH?�B IJH=J:FFGH?�H;?KI?Q?GB? <U;HJ:�BJ:KQ?L:�J:PBHG:EVGH=H DHFIHG?GLGH=H�KHKL:<:�RBOLU�>EY�<UIE:<DB�EBL?CGUO�KIE:<H<I_j_^_jgbg�E�<�Kb[=BM��]��Gh\hdmag_pdP_evx�l_ogheh]bq_kdbo�ijhp_kkh\�rbolh\db��ieZ\db�b \g_i_qghc�h[jZ�[hldb�\ ebl_cghf�ijhba\h^kl\_�y\ey_lky�ihemqblv�wdhghfbq_kdb�jZpbhgZevgh�`b^dbc�f_lZee�aZ^Zggh]h�obfbq_kdh]h�khklZ\Z��k\hckl\�b l_fi_jZlmju�k g_h[�oh^bfhc� ijhba\h^bl_evghklvx�� Ih^�rbolh\dhc� a^_kv� ihgbfZ_lky� ih^]hlh\dZ�rbolu��\u[hj�rbolh\uo�fZl_jbZeh\�b jZkq_l�rbolu��^habjh\Zgb_�b ljZgkihj�lbjh\dZ�dhfihg_glh\�rbolu�Ihemq_gb_�aZ^Zggh]h�obfbq_kdh]h�khklZ\Z� �OK��kieZ\h\�y\ey_lky�gZb�[he__�keh`ghc�aZ^Zq_c�rbolh\db�b ieZ\db��Keh`ghklv�wlZ�h[mkeh\e_gZ�gZeb�qb_f�[hevrh]h�dhebq_kl\Z�g_dhgljhebjm_fuo�\hafms_gbc�� dhe_[Zgby�kh^_j`Zgby�dhgljhebjm_fuo�jZkq_lguo�obfbq_kdbo�we_f_glh\�\rbolh\uo�fZl_jbZeZo�
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� g_lhqghklb�jZkq_lZ�rbolu��k\yaZgghc�k hkh[_gghklyfb�\u[jZggh]h�f_lh^Z�jZkq_lZ�� ih]j_rghklb�^habjh\Zgby�dhfihg_glh\�rbolu�� f_oZgbq_kdbo� ihl_jv� fZkku� dhfihg_glh\� rbolu� ijb� ljZgkihjlbjh\d_� bieZ\d_�� baf_g_gby�f_lZeemj]bq_kdh]h�m]ZjZ��h[mkeh\e_ggh]h�baf_g_gb_f�bgl_gkb\�ghklb� b iheghlu� ijhl_dZgby� hdbkebl_evgh�\hkklZgh\bl_evguo� b ^jm]bo� ob�fbq_kdbo�j_Zdpbc�ijb�ieZ\d_�� ih]j_rghklb�obfbq_kdh]h�b ^jm]bo�\b^h\�ZgZebaZ�<ha^_ckl\b_� mdZaZgguo� g_dhgljhebjm_fuo� \hafms_gbc� dhk\_ggh� mqb�lu\Z_lky�ijZdlbq_kdb�\ lZd�gZau\Z_fhf�kj_^g_klZlbq_kdhf�m]Zj_��dhlhjuc�mdZ�au\Z_lky�\ bgkljmdpbyo�b bkihevam_lky�ijb�jZkq_l_�rbolu�dZd�m]Zj�b [_a\ha�\jZlgu_�ihl_jb�< ijZdlbd_� ebl_cgh]h� ijhba\h^kl\Z� ijbf_gyxlky� jZaebqgu_� f_lh^u�jZkq_lZ�rbolu��ih^[hjZ��ZgZeblbq_kdb_��k hilbfbaZpb_c�ih�klhbfhklb�b l�^��<kh\j_f_gguo�Z\lhfZlbabjh\Zgguo�ijhba\h^kl\Zo�k :KMLI�rbolhih^]hlh\db�bieZ\db��RI��g_h[oh^bfu�b hkh[_ggh�wnn_dlb\gu�Z\lhfZlbabjh\Zggu_�f_lh^u�jZkq_lZ� hilbfZevghc� rbolu� �h[uqgh� k hilbfbaZpb_c� ih� klhbfhklb��� iha\h�eyxsb_�kgbablv�aZljZlu�gZ�rbolm�hl ���^h�����RbolZ� ij_^klZ\ey_l� kh[hc� gZ[hj� f_lZeebq_kdbo� b g_f_lZeebq_kdbo�fZl_jbZeh\� �rbolh\uo�fZl_jbZeh\���khklZ\e_gguo�\ hij_^_e_gghf�khhlghr_�gbb�^ey�ihemq_gby�\ j_amevlZl_�ieZ\db�aZ^Zggh]h�ebl_cgh]h�kieZ\Z��>Ze__�\jZ[hl_�ih^�rbolhc�[m^_f�ihgbfZlv�lhevdh�f_lZeebq_kdmx�__ qZklv�< ebl_cghf�ijhba\h^kl\_�bkihevam_lky�h[rbjgZy�ghf_gdeZlmjZ�rbolh�\uo� fZl_jbZeh\� �RF��� jZaebqZxsboky� ih� obfbq_kdhfm� khklZ\m��nbabq_kdbf�k\hckl\Zf��]_hf_ljbb�b klhbfhklb��Z lZd`_�ih�\ebygbx�gZ�g_dhlhju_�k\hckl\Z�\uieZ\e_ggh]h� kieZ\Z��RbolZ� ^ey� \uieZ\db� h^gh]h� b lh]h�`_� kieZ\Z�fh`_l�[ulv�khklZ\e_gZ�ba�jZaebqguo�dhf[bgZpbc�bkoh^guo�RF��AZ^ZqZ�jZkq_lZ�f_�lZeebq_kdhc�rbolu� \ h[s_f� kemqZ_� aZdexqZ_lky� \ hij_^_e_gbb� lZdh]h� khhl�ghr_gby�f_`^m�\u[jZggufb�RF�k mq_lhf�bo�ijbjh^u��l_ogbq_kdhc�\hafh`gh�klb� ieZ\db�� aZiZkZ� b klhbfhklb�� dhlhjh_� h[_ki_qb\Z_l� ihemq_gb_� kieZ\Z� aZ�^Zggh]h�OK�b k\hckl\�\ khhl\_lkl\bb�k =HKLZfb�b ^jm]bfb�ghjfZfb�Ebl_csbdZf� ba\_klgh�� qlh� k\hckl\Z� kieZ\h\� \ hleb\dZo� aZ\bkyl� g_�lhevdh�hl�bo�OK��gh�b lhes_gu�kl_ghd�dhgdj_lguo�hleb\hd��fZl_jbZeZ�ebl_cghc�nhjfu�� l_ogheh]bq_kdbo�nZdlhjh\�eblvy� �l_jfh\j_f_gghc�h[jZ[hldb�jZkieZ�\Z��fh^bnbpbjh\Zgby�� l_fi_jZlmju� aZeb\db��� Z lZd`_� jy^Z�^jm]bo�nZdlhjh\��gZijbf_j��´]_g_lbq_Fdhc�gZke_^kl\_gghklb¶¶�kieZ\Z�;ueh�[u�ihe_agh�k lhqdb�aj_gby�ijZdlbdb�ihemq_gb_�aZ^Zgguo�k\hckl\�kieZ\Z�\ dhgdj_lguo�hleb\dZo�b mkeh\byo�ijhba\h^kl\Z�fZdkbfZevgh�bkihevah�\Zlv� gZa\Zggu_� nZdlhju� m`_� ijb� \u[hj_� dhfihg_glgh]h� khklZ\Z� b jZkq_l_�rbolu��Bkoh^y�ba�kdZaZggh]h��ij_^eZ]Z_lky�jZkrbjblv�h[uqgmx�aZ^Zqm�jZkq_�lZ�rbolu� b knhjfmebjh\Zlv� __ dZd� aZ^Zqm� ijbgylby� j_r_gbc� \ ijhp_kk_�\u[hjZ� b jZkq_lZ�rbolu� jZpbhgZevgh]h� dhfihg_glgh]h� khklZ\Z �� hilb�fZevghc�rbolu�\ hij_^_e_gghf�kfuke_�± rbolu�fbgbfZevghc�klhbfhklb�kmq_lhf obfbq_kdh]h�khklZ\Z��kljmdlmju�b k\hckl\�kieZ\Z�\ dhgdj_lguo�hleb\dZo�b mkeh\byo�ijhba\h^kl\Z��>Ze__�\ l_dkl_�ih^�hilbfZevghc�rbolhc�[m^_f�ihgbfZlv�rbolm�jZpbh�gZevgh]h�dhfihg_glgh]h�khklZ\Z�GZ�dZn_^j_�ebl_cgh]h�ijhba\h^kl\Z�Kb[=BM�Z\lhjhf�jZajZ[hlZg�ijh�]jZffguc� dhfie_dk� \u[hjZ� b jZkq_lZ� jZpbhgZevgh]h� dhfihg_glgh]h� khklZ\Z�
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Jbk�����KljmdlmjZ�Ze]hjblfZ�ijbgylby�j_r_gbc \�ijhp_kk_�\u[hjZb jZkq_lZ�rbolu�jZpbhgZevgh]h�dhfihg_glgh]h�khklZ\Z�GZ�i_j\hf�wlZi_�\uihegyxlky�ke_^mxsb_�nmgdpbb�� gZdhie_gb_� ijhba\h^kl\_gguo� ^Zgguo� ih�OK�� kljmdlmj_� b k\hckl\Zf� kieZ�\h\��ih�m]Zjm��ijb]Zjm��jZkq_lguo�obfbq_kdbo�we_f_glh\��JOW��� klZlbklbq_kdZy�h[jZ[hldZ�ijhba\h^kl\_gguo�^Zgguo�� ijh]ghabjh\Zgb_� m]ZjZ� �ijb]ZjZ�� ih� ³[eb`Zcr_c� bklhjbb´� j_ZebaZpbc� ieZ�\hd��k bkihevah\Zgb_f�f_lh^h\�gZlmjgh�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby�
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< ih^kbkl_f_� mijZ\e_gby�OK�:KMLI�RI� mdZaZggu_�nmgdpbb�^he`gu�j_Zebah\u\Zlvky� \ Z\lhfZlbq_kdhf� j_`bf_� gZ� [Za_� khhl\_lkl\mxs_]h� ijh�]jZffgh]h�b l_ogbq_kdh]h�h[_ki_q_gby��< ID�52&+ bf__lky�kljmdlmjbjh\ZggZy�[ZaZ�^Zgguo��;>���kh^_j`ZsZy�j_d\bablu�b ^jm]b_�iZjZf_lju��dhlhju_�bkihevamxlky�dZd�kijZ\hqguc�fZl_jb�Ze��g_h[oh^bfuc�^ey�JHR�ijb�jmqghf�\\h^_�GZ� \lhjhf� wlZi_� ^ey� jZkq_lZ� hilbfZevgh]h� dhfihg_glgh]h� khklZ\Z�rbolu� k hilbfbaZpb_c� ih� klhbfhklb� bkihevam_lky� kbfie_dk�f_lh^� j_r_gby�aZ^Zq�ebg_cgh]h�ijh]jZffbjh\Zgby��Z^Zilbjh\Zgguc�^ey�wlhc�p_eb��Ijb�wlhf�h[sZy� fZl_fZlbq_kdZy�nhjfmebjh\dZ aZ^Zqb� JHR� ± aZ^Zqb� ebg_cgh]h� ijh�]jZffbjh\Zgby�\dexqZ_l�ke_^mxsb_�\ujZ`_gby�� aZ^Zgb_�gZ�OK��[ZeZgkh\u_�hlghr_gby�OK�¦ � LLMLM .([(
beb ¦ LM

MLM.[? ������������������� NMPL(L   �
� aZ^Zgb_�gZ�k\hckl\Z�b dZq_kl\Z�kieZ\Z��hleb\hd�� � �$Q[(6Q MLM � PQ ! �
� aZ^Zgb_�gZ�F>�g_dhlhjuo�RF¦ dt!�W

GM RQM NWGPQ.%[ ����
� [ZeZgk�DKR ¦  � NM.r5[ M ���������
� h]jZgbq_gby� gZ� agZq_gby�F>� dhfihg_glh\�rbolu� �DR�� � ^himklbfu� lhevdh�iheh`bl_evgu_�j_r_gby ��tM[
� aZ^Zgb_�gZ�klhbfhklv�rbolu ���������PLQ� NM[4= MM  o�6 
]^_�(LM � kj_^gyy�F>� L�lh]h�JOW�\ M�lhf�RF�ih�=HKL��LM�beb�ihemq_ggZy�\oh^�guf�dhgljhe_f�RF�����[M � g_ba\_klgZy F>� M�lh]h�RF��\u[jZggh]h�^ey�jZkqz�lZ��qZklv�[M beb�\k_�[M \ j_amevlZl_�jZkqzlZ�hij_^_eylky�dZd�F>�DR����� � h^bg�ba�\hafh`guo�agZdh\�hlghr_gby Ä�´Ã� Ä ´�� Ä�´��(M �aZ^ZggZy�F>� ���� L�lh]h�JOW�\kieZ\_��dhlhjuc�^he`_g�[ulv�\uieZ\e_g��\ aZ\bkbfhklb�hl�kh^_j`Zgby�agZdZ�
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� (M ijbgbfZ_l�agZq_gby� \_jog_]h�beb�gb`g_]h�ij_^_eZ�ih�=HKL�beb�LM��
L. �bgl_]jZevguc�dhwnnbpb_gl�jZkoh^Z� L�lh]h�JOW�ijb�ieZ\d_��.LM � ^bnn_j_g�pbZevguc� dhwnnbpb_gl� jZkoh^Z� L�lh]h� JOW� ba� M�lh]h� DR� ijb� ieZ\d_�� P�dhebq_kl\h� ijbgyluo� ^ey� jZkqzlZ� JOW�� N�dhebq_kl\h� ijbgyluo� ^ey� jZkqzlZ�RF��6Q�(LM�[M�� � iZjZf_lj�dZq_kl\Z�beb�k\hckl\Z�kieZ\Z� �hleb\db���y\eyxs_cky�nmgdpb_c� obfbq_kdh]h� b dhfihg_glgh]h� khklZ\Z� rbolu� �(LM�[M��� $Q � aZ^Zggh_�agZq_gb_� iZjZf_ljZ� dZq_kl\Z� beb� k\hckl\Z� kieZ\Z� �hleb\db���%Q � ZijbhjghaZ^ZggZy�F>�h^gh]h�beb�kmffu�g_dhlhjuo�RF�beb�DR��gZijbf_j��³[hehlh´�ijb�ieZ\d_�qm]mgZ�\ bg^mdpbhgghc�lb]_evghc�i_qb�ijhfure_gghc�qZklhlu��<KI�bl�^������.r � dhwnnbpb_gl�jZkoh^Z�rbolu��kh^_j`Zgb_�_]h�jZkkfhljbf�^Ze__��5�aZ^ZggZy�ihklhyggZy�\_ebq_gZ��\ aZ\bkbfhklb�hl�lh]h��\ fZkkh\uo�^heyo�beb�ijhp_glZo�aZ^Zxlky�b jZkkqblu\Zxlky�[M�5 ijbgbfZ_l�agZq_gby���beb�����khhl�\_lkl\_ggh�� = � p_e_\Zy�nmgdpby� ² klhbfhklv�rbolu�� g_h[oh^bfhc� ^ey� \u�ieZ\db�_^bgbpu�fZkku��h^ghc�lhggu��kieZ\Z��jm[���4M � p_gZ�ih�^_ckl\mxs_fm�ij_ckdmjZglm� beb� jughqgZy� �\ mq_[guo� p_eyo� fh`_l� [ulv� ijbgylZ� mkeh\gZy�\_ebqbgZ��M�lh]h�RF��jm[��l�MdZaZggu_�jZg__�dhwnnbpb_glu�jZkoh^Z�.L b .LM ijZdlbq_kdb�fh]ml�[ulv�\uqbke_gu�ih�nhjfmeZf�

LL M. #������ 
LMLM M. #������ 

]^_�ML � bgl_]jZevguc�f_lZeemj]bq_kdbc�m]Zj��\ nhjfme_�ijbf_gy_lky�agZd�fb�gmk�� beb� ijb]Zj� �iexk�� L�lh]h�JOW�ijb�ieZ\d_�����MLM �^bnn_j_gpbZevguc�f_�lZeemj]bq_kdbc�m]Zj��fbgmk��beb�ijb]Zj��iexk��ijb�\uieZ\db�ebl_cgh]h�kieZ\Z���� AgZq_gby� ML b MLM�� y\eyxsb_ky� j_amevlZlhf� klZlbklbq_kdhc� h[jZ[hldb�j_ZebaZpbc�ieZ\hd��^Zxlky�\ aZ\h^kdbo�bgkljmdpbyo�b kijZ\hqgbdZo�;he__� lhqgu_� ijh]ghabjh\Zggu_� agZq_gby�ML b MLM fh`gh� ihemqblv� ih�[eb`Zcr_c� ³bklhjbb´�ieZ\hd�\ dhgdj_lguo�mkeh\byo�ijhba\h^kl\Z�ijb�bkihev�ah\Zgbb�f_lh^h\�i_j_kqzlgh]h�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby��baeh`_gguo�\ba\_klguo�jZ[hlZo��Wlb�f_lh^u�hkh[_ggh�wnn_dlb\gu�\ mkeh\byo�kms_kl\_g�gh]h�aZiZa^u\Zgby�\ hij_^_e_gbyo�OK�b \g_k_gbb�khhl\_lkl\mxsbo�dhjj_dlb�jh\hd�\ khklZ\�rbolu�ijb�\uieZ\d_�ebl_cguo�kieZ\h\�GZ�lj_lv_f�wlZi_�^ey�jZkq_lZ�b ijh]ghabjh\Zgby�kljmdlmju�kieZ\h\�bk�ihevamxlky�ghfh]jZffu��gZijbf_j� ^ey�hp_gdb�kljmdlmju�qm]mgZ�\ hleb\dZo�aZ�hkgh\m�ijbgylZ�ba\_klgZy�kljmdlmjgZy�^bZ]jZffZ�G�=��=bjrh\bqZ��kljmdlmjgu_�]jZgbpu�\ dhlhjhc�kdhjj_dlbjh\Zgu�^ey�dhgdj_lguo�mkeh\bc�\uieZ\db�qm]mgZ��>ey�jZkq_lZ�b ijh]ghabjh\Zgby�k\hckl\�ebl_cguo�kieZ\h\�\ hleb\dZo ijbgylu�klhoZklbq_kdb_�fh^_eb��k\yau\Zxsb_�k\hckl\Z�kieZ\Z�k obfbq_kdbf�khklZ\hf��iZjZf_ljZfb�hleb\hd��dhfihg_glZfb�rbolu��iZjZf_ljZfb�ieZ\db�b \g_i_qghc�h[jZ[hldb��GZijbf_j��^ey�k_jh]h�qm]mgZ�\ hleb\dZo�mdZaZggu_�fh^_eb�bf_xl�h[sbc�\b^�
VE �D ��E[� ��F[� �
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+%  �G ��S[��T[� �]^_�D��E��F��G��S��T ± iZjZf_lju�aZ\bkbfhkl_c��fh^_e_c���dhlhju_�Z^Zilbjmxlky�d dhgdj_lguf�mkeh\byf�ijhba\h^kl\Z��[� ± h[uqgh�kl_i_gv�gZkus_gghklb� �w\�l_dlbqghklb�� 6H�� [�� � \hafh`gh� ± 6H� beb� i_j_f_ggZy�� hljZ`ZxsZy� \ebygb_�ijb\_^_ggh]h�jZaf_jZ�hleb\db�5��\hafh`gu�^jm]b_�i_j_f_ggu_�GZ� q_l\_jlhf� wlZi_�ij_^mkfhlj_g�jZkq_l� aZ\Zedb�rbolu�^ey�kemqZ_\�ieZ\db�\ i_qZo�g_ij_ju\gh]h�^_ckl\by�± \Z]jZgdZo��b i_jbh^bq_kdh]h�^_ckl\by�± bg^mdpbhgguo��^m]h\uo��b ^j�GZ�iylhf�wlZi_�\uoh^gufb�iZjZf_ljZfb�jZkq_lZ�y\eyxlky�ke_^mxsb_�� hilbfZevguc�dhfihg_glguc�khklZ\�rbolu����� klhbfhklv�h^ghc�lhggu�rbolu��jm[��� jZkq_lguc�OK�kieZ\Z����� fZkkZ�aZ\Zedb�h[sZy�b ih�DR��d]�Djhf_� lh]h��^ey� qm]mgZ� \ hleb\dZo� \u^Zxlky� ke_^mxsb_�hp_gdb�� kljmdlmju� \kl_gdZo�jZaebqghc lhesbgu��ij_^_eZ�ijhqghklb�gZ�jZkly`_gb_��l\_j^hklb�ih�;jbg_ex�b kljmdlmju�\ klZg^Zjlghf�h[jZap_��^Zxlky�j_dhf_g^Zpbb�ih�bkijZ\�e_gbx�^_n_dlh\�ih�kljmdlmj_�JZajZ[hlZggh_�ijh]jZffgh_�h[_ki_q_gb_�ID�52&+�lj_[m_l�k\h[h^gh�]h�ijhkljZgkl\Z�gZ�\bgq_kl_j_�����F��b fh`_l�bkihevah\Zlvky�gZ�,%0 3& � kh�\f_klbfuo�W<F�k ijhp_kkhjhf�g_�gb`_�������Ijh]jZffgh_�h[_ki_q_gb_�ID�52&+ iha\hey_l�x aZ^Z\Zlv�g_h[oh^bfu_�h]jZgbq_gby�ih�RF��OK��dZq_kl\m�kieZ\Z�b hleb\hd��m]e_jh^ghfm�wd\b\Ze_glm��kl_i_gb�gZkus_gghklb�b l�^���x mqblu\Zlv�b dhjj_dlbjh\Zlv�m]Zj�JOW�^bnn_j_gpbjh\Zggh�ih�DR�b i_jbh�^Zf�ieZ\db��Z lZd`_�bgl_]jZevgh�ih�ieZ\d_�x jZkkqblu\Zlv�hilbfZevguc�ih�klhbfhklb�dhfihg_glguc�khklZ\�rbolu�x ijh]ghabjh\Zlv�kljmdlmjm�b k\hckl\Z�kieZ\h\�\ hleb\dZo�k mq_lhf�bo�]_hf_l�jbq_kdbo�hkh[_gghkl_c��lhesbgu�kl_ghd��x dhjj_dlbjh\Zlv�dhfihg_glguc��obfbq_kdbc�khklZ\�rbolu�b kieZ\Z��_keb�ijh�]ghabjm_fu_�khklZ\�b k\hckl\Z�kieZ\Z�\ hleb\dZo�g_�m^h\e_l\hjyxl�lj_[h�\Zgbyf�x \ g_h[oh^bfuo� kemqZyo� j_dhf_g^h\Zlv� kihkh[� \g_i_qghc� h[jZ[hldb� \u�ieZ\ey_fh]h�kieZ\Z�JZajZ[hlZgguc�ID�JHR�ij_^klZ\ey_l�ihevah\Zl_ex�^hklZlhqgh�_fdbc�dhff_glZjbc�� bf__l� ^jm`_kl\_gguc� bgl_jn_ck�� iha\heyxsbc� \uihegblv� g_�h[oh^bfu_�hi_jZpbb�ijb�\u[hj_�RF�b jZkq_l_�rbolu�jZpbhgZevgh]h�dhfih�g_glgh]h�khklZ\Z�ID� JHR� bkihevam_lky� \ mq_[guo� p_eyo b fh`_l� [ulv� Z^Zilbjh\Zg� dijhba\h^kl\_gguf� mkeh\byf� ^ey� j_r_gby� aZ^Zq� mijZ\e_gby� obfbq_kdbf� kh�klZ\hf�ijb�\uieZ\d_�ebl_cguo�kieZ\h\�
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Wlb�ih]j_rghklb�ohjhrh�kh]eZkmxlky�k j_amevlZlZfb��ihemq_ggufb�ijb�gZlmjgh�fh^_evguo�bkke_^h\Zgbyo��Z lZd`_�ijb�hiulgh�ijhfure_gguo�wdki_�jbf_glZo�GZijbf_j��lhqghklv�hp_gb\Zgby�fZkku�ijb�ihjpbhgghf�^habjh\Zgbb�kgZg_k_gb_f� l_klh\uo� \ha^_ckl\bc� m\_ebqb\Z_lky� \ ���� jZa� ih� kjZ\g_gbx� kljZ^bpbhgghc�^_ckl\mxs_c�kbkl_fhc�GZjy^m�k g_ihkj_^kl\_ggh�ijhba\h^kl\_gghc�gZp_e_gghklvx�\ khklZ\_�Z\lhfZlbabjh\Zgguo� kbkl_f� f_ljheh]bq_kdh]h� mijZ\e_gby� ihke_^h\Zl_evgh�jZa\b\Zxlky� ]b[db_� ih^kbkl_fu� mq_[gh�gZmqgh�bkke_^h\Zl_evkdh]h� gZagZq_�gby�� hibjZxsb_ky� gZ� h[smx� dhgp_ipbx� fgh]hp_e_\uo� kbkl_f� mijZ\e_gby� bfgh]hdZgZevguo�Zdlb\guo�kbkl_f >�@��LZdh]h�jh^Z�MBD�nhjfbjm_lky�\ l_kghf�khljm^gbq_kl\_�k ijhba\h^kl\_ggufb�:KM�LI��Z lZd`_�:KM�gZmqgh]h��ijh_dlgh�dhgkljmdlhjkdh]h� b bgh]h� gZagZq_gby�� MBD� h[_ki_qb\Z_l� bgl_gkb\gmx� ih^]h�lh\dm�dZ^jh\�\ h[eZklb�ijhfure_gghc�f_ljheh]bb��Z lZd`_�bkihevam_lky�ijb�
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jZajZ[hld_�b hk\h_gbb�ih^kbkl_f� l_ogheh]bq_kdbo�baf_j_gbc� \ :KMLI�fhs�guo�^hf_gguo�i_q_c�b klZe_ieZ\bevguo�Z]j_]Zlh\�Ebl_jZlmjZ�� :\^__\�<�I���Dmklh\�;�:���Furey_\�E�I��Ijhba\h^kl\_ggu_�kbkl_fu�k fgh�]h\ZjbZglghc� kljmdlmjhc�� ± Gh\hdmag_pd�� Dma[Zkkdbc�nbebZe�Bg`��:dZ^_�fbb������������k��� ;jhf[_j]� W�F��� Dmebdh\kdbc� D�E�� L_klh\u_� f_lh^u� ih\ur_gby� lhqghklb�baf_j_gbc��± F���Wg_j]by� �����± ����k���be��� ?f_evygh\�K�<���;mjdh\�<�G���Hihcp_\�<�B��MijZ\e_gb_�Zdlb\gufb�kbkl_�fZfb��< dg���³Ljm^u�\k_khxaghc�rdheu�k_fbgZjZ�ih�mijZ\e_gbx�[hevrbfb�kbkl_fZfb´��L[bebkb��ba^��F_pgb_j_[Z��������k������
M>D�������J:AJ:;HLD:�IJBDE:>GH=H�IJH=J:FFGH=H�H;?KI?Q?GBY�>EY�:<LHF:LBABJH<:GGUO�J:KQ?LH<Dm\rbgh\�I�=���Klhe[hmrdbg�:�X�Kb[=BM��]��Gh\hdmag_pd< gZklhys__�\j_fy�i_jkhgZevgu_�dhfivxl_ju�bkihevamxlky�\k_�rbj_�b rbj_��KZfu_�jZaebqgu_�h[eZklb�gZmdb�b l_ogbdb�lj_[mxl�ijZdlbq_kdb�h[yaZ�l_evgh]h�ijbf_g_gby�\uqbkebl_evghc�l_ogbdb��Wlh�h[tykgy_lky�[hevrhc�kdh�jhklvx�b lhqghklvx�h[jZ[hldb�bgnhjfZpbb��Z lZd`_�^hklmighklvx�i_jkhgZev�guo�W<F��B \k_�[hevr_�\hagbdZ_l�ihlj_[ghklv�\ jZajZ[hld_�ijbdeZ^gh]h�ijh�]jZffgh]h�h[_ki_q_gby�^ey�Z\lhfZlbabjh\Zggh]h�mijZ\e_gby�beb�Z\lhfZlbab�jh\Zgguo� jZkq_lh\�� Z lZd`_� \hajZklZxl� lj_[h\Zgby� d wlhfm� ijh]jZffghfm�h[_ki_q_gbx��Ijh]jZffu�^he`gu�[ulv�gZ]ey^gu�b ihgylgu�ex[hfm�ihevah\Z�l_ex� < jZfdZo�^biehfgh]h�ijh_dlbjh\Zgby�[ueZ�jZajZ[hlZgZ�ijh]jZffZ�Z\�lhfZlbabjh\Zggh]h�jZkq_lZ�l_iehnbabq_kdbo�ihdZaZl_e_c�h]jZ`^Zxsbo�dhgkl�jmdpbc��K ihfhsvx�wlhc�ijh]jZffu�fh`gh ijhba\_klb�ih^[hj� l_iehl_ogbq_�kdbo�iZjZf_ljh\� �lhesbgZ�beb�fZl_jbZe��ex[h]h�kehy�\ fgh]hkehcghc�dhgkl�jmdpbb�eb[h�jZkq_l�h^ghkehcghc�dhgkljmdpbb��Ijh]jZffZ�h[eZ^Z_l�rbjhdbfb�\hafh`ghklyfb��\hafh`ghklv�jZkq_lZ�ih�f_lh^bd_�KGbI ,,�������ijbf_gyeky�^h�����]��b ih�f_lh^bd_�KGbI�,,������k baf_g_gb_f�����ijbf_gy_lky�k ����]���khojZg_gb_�bkoh^guo�^Zgguo�\ nZce_��\u\h^�gZ�wdjZg�b gZ�i_qZlv�hlq_lZ�h j_�amevlZlZo�ijh\_^_ggh]h�jZkq_lZ�\ \b^_�jZa^_eZ�ihykgbl_evghc�aZibkdb��LZd`_�ijh]jZffZ�bf__l�[Zam�^Zgguo�lZ[ebp�KGbI��g_h[oh^bfuo�^ey�jZkq_lZ��qlh�ih�a\hey_l�ihevah\Zl_ex�g_�h[jZsZlvky�d ghjfZlb\ghc�ebl_jZlmj_��;ZaZ�^Zgguo�bf__l�\hafh`ghklb�jZkrbj_gby��lh�_klv�fh`gh�\g_klb�baf_g_gby�b bkihevah�\Zlv�bo�\ jZkq_l_�ihke_�i_j_aZimkdZ�ijh]jZffu�Ijh]jZffZ� Z\lhfZlbabjh\Zggh]h� l_iehl_ogbq_kdh]h� jZkq_lZ� h[eZ^Z_l�gZ]ey^guf�bgl_jn_ckhf�b jZaebqgufb�ih^kdZadZfb��dhlhju_�mijhsZxl�jZ[hlm�k ijh]jZffhc�� Wlh� iha\hey_l� ihevah\Zlvky� ijh]jZffhc� g_� lhevdh� hiulguf�ihevah\Zl_eyf�W<F�� gh� lZd`_� b l_f�� dlh� g_� mf__l� jZ[hlZlv� k dhfivxl_jhf��
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Ijh]jZffZ�Z\lhfZlbabjh\Zggh]h�l_iehl_ogbq_kdh]h�jZkq_lZ�bf__l�h[�rbjgmx� kijZ\hqgmx� kbkl_fm�� \ dhlhjhc� ih^jh[gh� hibkZgh�� dZd� ihevah\Zlvky�ijh]jZffhc��Z lZd`_�ij_^hklZ\e_gZ�bgnhjfZpby�h[�Z\lhjZo��Hdgh�kijZ\hqghc�kbkl_fu�ihdZaZgh�gZ�jbk����
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M>D ���������������������J:AJ:;HLD:�:<LHF:LBABJH<:GGHC�KBKL?FU�J:KQ?L:�BHILBFBA:PBB�L?OGHEH=BC IJHP?KKH<�IHEMQ?GBY F?L:EEH<�BKIE:<H<Debfh\ <�X���FhqZeh\ K�I���Ju[_gdh B�:�Kb[=BM��]� Gh\hdmag_pd< k\yab�k kha^Zgb_f�gh\uo�g_ij_ju\guo�f_lZeemj]bq_kdbo�ijhp_kkh\��iha\heyxsbo� \ h^ghf� Z]j_]Zl_� i_j_jZ[Zlu\Zlv� jZaebqgu_� \b^u� kujvy�� \ha�gbdeZ� g_h[oh^bfhklv� jZajZ[hldb� Z\lhfZlbabjh\Zgghc� kbkl_fu�jZkq_lZ�b hi�lbfbaZpbb� l_ogheh]bb� k p_evx�hij_^_e_gby�[Zah\uo� mijZ\eyxsbo� \ha^_ckl�
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\bc�\ hjb_glZpbb�gZ�ihemq_gb_�dhg_qgh]h�ijh^mdlZ�aZ^Zggh]h�khklZ\Z�ijb�\u�iheg_gbb�mkeh\bc�ih�p_e_\uf�djbl_jbyf�< ^Zgghc�jZ[hl_�jZkkfZljb\Z_lky�j_ZebaZpby�h^gh]h�ba�hkgh\guo�fh�^me_c� kbkl_fu�� dhlhjuc� bkihevam_l� jZajZ[hlZgguc� \ F=LM� bf_gb� ;ZmfZgZ�ijh]jZffguc�dhfie_dk�³:kljZ���SF´�Y�������j_Zebah\Zgguc�^ey�kj_^u�06�'26��Wlhl� dhfie_dk� iha\hey_l� gZ� hkgh\_� ijbgpbiZ� fZdkbfmfZ� wgljhibb� gZoh^blv�jZ\gh\_kguc�khklZ\�fgh]hdhfihg_glghc��Z lZd�`_��ijb�khhl\_lkl\mxsbo�mkeh�\byo��b fgh]hnZaghc�kbkl_fu�\ukhdhl_fi_jZlmjguo�mkeh\bc��Djhf_� lh]h��ih�a\hey_l� mqblu\Zlv� g_jZ\gh\_kghklv� iml_f�nbdkZpbb� agZq_gbc� dhgp_gljZpbb�\_s_kl\�jZkkqblu\Z_fh]h�ijhp_kkZ��H^gZdh�ijbf_gbl_evgh�d aZ^ZqZf�jZkq_lZ�f_lZeemj]bq_kdbo� ijhp_kkh\� m ijh]jZffgh]h� dhfie_dkZ� ³:kljZ´� hlkmlkl\m_l�m^h[guc�bgl_jn_ck \aZbfh^_ckl\by�k ihevah\Zl_e_f��qlh�ijb\h^bl�d g_h[oh�^bfhklb�ijh\_^_gby�[hevrh]h�qbkeZ�jmqguo�hi_jZpbc� �i_j_kq_l�ijhp_glgh]h�khklZ\Z�g_kdhevdbo�fgh]hdhfihg_glguo�bkoh^guo�ijh^mdlh\�\ lj_[m_fuc�nhj�fZl��aZ^Zgb_�jZkl\hjh\�\ kemqZ_�fgh]hnZaghc�kbkl_fu��jZkij_^_e_gb_�ihem�q_gguo�\ oh^_�fh^_ebjm_fh]h�ijhp_kkZ�ijh^mdlh\�ih�nZaZf��jZkq_l�ijhp_gl�gh]h�kh^_j`Zgby� dhfihg_glh\��jZkq_l�iheghc�gZqZevghc�wg_j]bb�^ey�hij_^_�e_gby�dhg_qghc�l_fi_jZlmju�ijhp_kkZ��nbdkZpby�ijhp_glgh]h�khklZ\Z�g_dhlh�juo�\_s_kl\�^ey�mq_lZ�\hafh`ghc g_jZ\gh\_kghklb�b l� ^���< j_amevlZl_� jZajZ[hld_� ihemq_gZ� ijh]jZffgZy� kj_^Z�� iha\heyxsZy�ijhba\h^blv� jZkq_lu� keh`guo�fgh]hnZaguo� \ukhdhl_fi_jZlmjguo�f_lZeemj�]bq_kdbo�kbkl_f��ijb�mkeh\bb�gZebqby�]Zah\hc�nZau�KljmdlmjZ�k\ya_c�hkgh\guo�fh^me_c�kbkl_fu�ijb\_^_gZ�gZ�jbk� ���>ey�mijhs_gby�jZajZ[hldb�ijh]jZffghc�kj_^u�\ kbem�hkh[_gghkl_c�bkihevam_fuo�ijb�jZ[hl_�hi_jZpbhgguo�kbkl_f�ihlj_[h\Zehkv�kha^Zgb_�g_kdhevdbo�hl^_ev�guo�bkihegy_fuo�fh^me_c�
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Fh^mev� h[s_]h� mijZ\e_gby� kbkl_fhc� h[_ki_qb\Z_l \aZbfh^_ckl\b_� kihevah\Zl_e_f�� ih^]hlh\dm� ^Zgguo� ^ey� jZkq_lh\�� h[jZ[hldm� ihemq_gguo� j_�amevlZlh\��Z lZd�`_�hkms_kl\ey_l�mijZ\e_gb_�hklZevgufb�qZklyfb�dhfie_dkZ�LZd�dZd�ijh]jZffguc�dhfie_dk�³:kljZ´�jZ[hlZ_l�\ kj_^_�'26��Z hibku�\Z_fZy�kj_^Z�± \ HK�:LQGRZV �o��lh�^ey�h[_ki_q_gby�bo�\aZbfh^_ckl\by�bk�ihevam_lky�ijhf_`mlhqguc�kehc��\uihegyxsbc�nmgdpbb�mijZ\e_gby�ijbeh`_�gb_f�'26��>ey�hlke_`b\Zgby�l_dms_]h�khklhygby�aZims_ggh]h�ijhp_kkZ�'26bkihevam_lky�k_j\bk��ij_^hklZ\ey_fuc�hi_jZpbhgghc�kbkl_fhc�LZd�dZd ijh]jZffguc�dhfie_dk�³:kljZ´�lj_[m_l�jmqgh]h�\\h^Z�g_dhlhjuo�^Zgguo�� lh� ^ey� bfblZpbb� jZ[hlu� hi_jZlhjZ� bkihevam_lky� j_ab^_glgZy� ijh�]jZffZ�'26��dhlhjZy�dhgljhebjm_l�jZ[hlm�ijh]jZffgh]h�dhfie_dkZ�b ijb�g_�h[oh^bfhklb�ihkueZ_l�_fm�mijZ\eyxsb_�khh[s_gby�H[f_g� ihlhdZfb� ^Zgguo� f_`^m� fh^me_f� h[s_]h� mijZ\e_gby� b ijh�]jZffguf� dhfie_dkhf� ³:kljZ´� hkms_kl\ey_lky� q_j_a�nZceu�� jZkiheh`_ggu_�gZ�`_kldhf�^bkd_�Mdjmig_gguc� Ze]hjblf� jZ[hlu� ijh]jZffghc� kbkl_fu� ijb\_^_g� gZ�jbk� ���Hg�ij_^mkfZljb\Z_l�\\h^�ihevah\Zl_e_f�^Zgguo��g_h[oh^bfuo�^ey�\u�iheg_gby�jZkq_lZ��Ihke_�aZ^Zgby�\k_o�g_h[oh^bfuo�^Zgguo�ijh]jZffgZy�kj_�^Z� Z\lhfZlbq_kdb� ]_g_jbjm_l�nZce� k aZ^Zgb_f� ^ey� ijh]jZffgh]h� dhfie_dkZ�:kljZ��hkgh\Zgguc�gZ� khklZ\Zo�bkoh^guo�fZl_jbZeh\�k mq_lhf�bo�gZqZevguo�l_fi_jZlmj�b aZ^Zggh]h�^ey�kbkl_fu�^Z\e_gby�b khojZgy_l�_]h�gZ�^bkd_��AZl_f�ijhba\h^blky� aZimkd� ijh]jZffgh]h� dhfie_dkZ�� dhlhjuc� ijhba\h^bl� g_h[oh^b�fu_�\uqbke_gby�ih^�dhgljhe_f�mijZ\eyxs_c�765�ijh]jZffu�b khojZgy_l�j_�amevlZlu�gZ�`_kldhf�^bkd_�
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KhojZg_ggu_�j_amevlZlu aZqblu\Zxlky�fh^me_f�h[s_]h�mijZ\e_gby�bih^\_j]Zxlky�h[jZ[hld_�^ey�ij_^klZ\e_gby�bo�\ [he__�m^h[ghf�\b^_��Ihke_�aZ^Zgby�khklZ\h\�nZa�ijhba\h^blky�jZkq_l�obfbq_kdh]h�khklZ\Z�nZa�b bo�l_i�ehkh^_j`Zgby��aZl_f�h[jZ[hlZggu_�j_amevlZlu�klZgh\ylky�^hklmigu�^ey�ZgZ�ebaZ�ihevah\Zl_e_f�>ey�jZ[hlu�dhfie_dkZ�lj_[m_lky�^hklmi�d hij_^_e_gguf�[ZaZf�^Zgguo��gZb[he__� \Z`gu_� ba� dhlhjuo� ij_^klZ\e_gu� gZ� jbk�� ���Ihlhdb� ^Zgguo�f_`^m�hl^_evgufb� [ehdZfb� ijh]jZffu� ihdZaZgu� `bjgufb� ebgbyfb�� Z ihke_^h\Z�l_evghklv�mijZ\e_gby�± imgdlbjgufb�< dZq_kl\_�hkgh\gh]h�kj_^kl\Z�j_ZebaZpbb�[ue�\u[jZg�06 $FFHVV ����lZd�hg�iha\hey_l�\uihegylv�[ukljmx�b gZ]ey^gmx�jZajZ[hldm�[Za�^Zgguo�b e_]�dh�hkms_kl\eylv�^hklmi�d ojZgys_cky�\ ;>�bgnhjfZpbb��G_^hklZldhf�^Zggh]h�kj_^kl\Z�jZajZ[hldb�y\ey_lky�_]h�gbadZy�wnn_dlb\ghklv�ih�[ukljh^_ckl\bx��ihwlhfm� \ ^Zevg_cr_f� ieZgbjm_lky� i_j_\_klb� ijh]jZffgmx� kj_^m� gZ� 2EMHFW3DVFDO�� j_Zebah\Zgguc� \ ijh^mdl_� %RUODQG 'HOSKL�� Z [Zau� ^Zgguo� ojZgblv� gZ�64/ k_j\_j_�,QWHUEDVH ��[�Fh^mev�mijZ\e_gby�'26�ijbeh`_gb_f�[ue�j_Zebah\Zg gZ�%RUODQG 'HO�SKL��lZd�dZd�k _]h�ihfhsvx�k h^ghc�klhjhgu�e_]dh�b m^h[gh�j_Zebah\Zlv�^hklmi�d k_j\bkZf��ij_^hklZ\ey_fuf�hi_jZpbhgghc�kbkl_fhc��Z k�^jm]hc�± 2EMHFW 3DV�FDO y\ey_lky�^hklZlhqgh�m^h[guf�b gZ^_`guf�yaudhf�ijh]jZffbjh\Zgby�Ijh]jZffZ� mijZ\e_gby� dhfie_dkhf� ³:kljZ´� j_Zebah\ZgZ� gZ� %RUODQG3DVFDO b hkms_kl\ey_l�k\hx�jZ[hlm�ih�ij_ju\Zgbyf�lZcf_jZ��h[jZ[hldZ�dhlh�jh]h�i_j_o\Zq_gZ� m \bjlmZevghc�fZrbgu�'26��K aZ^Zgghc�\ dhgnb]mjZpbhg�ghf�nZce_�i_jbh^bqghklvx��\ bgl_j\ZeZo�lZcf_jZ��ijhba\h^blky�ZgZeba�wdjZ�gZ ijh]jZffu� ³:kljZ´�b jZkihagZ\Zgb_�l_dms_c�kblmZpbb��< kemqZ_�g_h[oh^b�fhklb� ijh]jZffZ� mijZ\e_gb_� bfblbjm_l� gZ[hj� g_h[oh^bfuo� dhfZg^�:klju� kl_jfbgZeZ�ihevah\Zl_ey�iml_f�\uah\Z�kbkl_fguo�ij_ju\Zgbc�%,26�< gZklhys__�\j_fy�\k_�ijh]jZffgu_�dhfihg_glu�^he`gu�gZoh^blky�\h^ghf�nbdkbjh\Zgghf�dZlZeh]_�gZ�eh]bq_kdhf�^bkd_�K���\ ^Zevg_cr_f�ieZgb�jm_lky�ba[Z\blvky�hl�wlh]h�h]jZgbq_gby�<g_rgbc�\b^�hkgh\gh]h�hdgZ�kbkl_fu�ij_^klZ\e_g�gZ�jbk�����DZd�\b^gh�ba�jbkmgdZ��kbkl_fZ�bkihevam_l�klZg^Zjlgu_�we_f_glu�ihevah\Zl_evkdh]h�bg�l_jn_ckZ��ihwlhfm�hgZ�m^h[gZ�b g_�lj_[m_l�hl�ihevah\Zl_ey�dZdbo�eb[h�ki_pb�Zevguo�gZ\udh\�jZ[hlu�k dhfivxl_jhf�Kbkl_fZ� ij_^hklZ\ey_l� ihevah\Zl_ex� ke_^mxsb_� \hafh`ghklb�� �ijh�kfhlj�k\hckl\�bg^b\b^mZevguo�\_s_kl\��aZ^Zgb_�hkgh\guo�iZjZf_ljh\�fh^_�ebjm_fh]h� ijhp_kkZ� b jZkq_l� gZ� hkgh\_� \\_^_gguo� ^Zgguo�fZkk�� khklZ\h\� bl_fi_jZlmju�dhg_qguo�ijh^mdlh\��jZkq_l�wglZevibb�gZ]j_\Z�bkoh^guo�b dhg_q�guo� ijh^mdlh\�� wdkihjl� ihemq_gguo� ^Zgguo� \ 0LFURVRIW ([FHO ���� ihbkd� hilb�fZevguo�mijZ\eyxsbo�\ha^_ckl\bc�^ey�^hklb`_gby�aZ^Zgguo�dhg_qguo�iZjZ�f_ljh\�ijhp_kkZ�\ kbkl_f_�lj_[m_fuo�h]jZgbq_gbc�
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Jbk����
M>D����������J:AJ:;HLD:�:E=HJBLFH< L?OGHEH=BQ?KDHC�DHHJ>BG:PBB�KL:E?IE:<BEVGH=H�P?O:<_jz\dbg�K�<�H:H�³DFD´��]��Gh\hdmag_pdIh^�dhhj^bgZpb_c�ihgbfZ_lky�mijZ\e_gb_��p_ev�dhlhjh]h�aZdexqZ_lky�\ kh]eZkh\Zgbb�ijhp_kkh\�\ jZaguo�we_f_glZo��ih^kbkl_fZo��h[t_dlZ�mijZ\e_�gby� >�@��Dhhj^bgZpby�ijhba\h^kl\Z�ihkj_^kl\hf�mijZ\eyxsbo�\ha^_ckl\bc�gZ�ijhba\h^kl\_ggu_� a\_gvy� hj]ZgbaZpbhggh� ± l_ogheh]bq_kdhc� kbkl_fu� �HLK��h[_ki_qb\Z_l�\uiheg_gb_�ijhba\h^kl\_gguo�ijh]jZff��< dZq_kl\_�hkgh\u�^ey�ijh]jZffghc�dhhj^bgZpbb�klZe_ieZ\bevgh]h�ijhba\h^kl\Z�bkihevam_lky�kf_g�gh�kmlhqguc� ]jZnbd� �KK=�� ± ^bj_dlb\gZy��\aZbfhkh]eZkh\ZggZy�\h�\j_f_gb�bj_Zebam_fZy� gZ� ba\_klghc� kljmdlmj_� fZl_jbZevguo� ihlhdh\� ihke_^h\Zl_ev�ghklv�\uimkdZ�jZaebqguo�\b^h\�]hlh\hc�ijh^mdpbb��ijh]jZffZ�\uimkdZ��K bkihevah\Zgb_f�KK=�ij_^eZ]Z_lky�nhjfbjh\Zlv�dhglZdlguc� ]jZnbd��D=��± jZkibkZgb_��j_]eZf_glbjmxs__�jZ[hlm�hkgh\gh]h�l_ogheh]bq_kdh]h�h[h�jm^h\Zgby��< g_f�nbdkbjmxlky� \b^u� jZ[hl�� ieZgh\u_�fhf_glu� bo� gZqZeZ� bhdhgqZgby��L_jfbg�³dhglZdlguc�]jZnbd´�rbjhdh�ijbf_gy_lky�\ mijZ\e_gbb�i_�j_\hadZfb�gZ�ijhfure_gghf�ljZgkihjl_�>�@��Ijbf_gbl_evgh�d l_ogheh]bq_kdhc�dhhj^bgZpbb�f_lZeemj]bq_kdh]h�ijhba\h^kl\Z�D=�y\ey_lky�jZpbhgZevghc�nhj�fhc�ieZgh\hc�hj]ZgbaZpbb� \aZbfhk\yaZgguo�jZ[hl�gZ�hkgh\guo� l_ogheh]bq_�kdbo�Z]j_]ZlZo��Hg� aZ^Z_l�ghjfZevguc�oh^�\k_]h�ijhba\h^kl\Z��g_h[oh^bfuc�jblf�jZ[hlu�hkgh\gh]h�h[hjm^h\Zgby��h[_ki_qb\Z_l�jZpbhgZevgh_�_]h�bkihev�
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ah\Zgb_�� memqr_gb_� dZq_kl\_gguo� ihdZaZl_e_c� ]hlh\hc� ijh^mdpbb� bwnn_dlb\ghklb�jZ[hlu�ijhba\h^kl\Z�< hlebqbb�hl� deZkkbq_kdbo�kbkl_f�ih^^_j`db�j_r_gbc� �KIJ���bkihev�am_fuo�^ey�hj]ZgbaZpbhggh� l_ogheh]bq_kdh]h�ieZgbjh\Zgby�ijhba\h^kl\Z�>�@��b \� qZklghklb�± ^ey� hi_jZlb\gh�^bki_lq_jkdh]h� mijZ\e_gby� �H>M��� kbkl_fu�nhjfbjh\Zgby� dhglZdlgh]h� ]jZnbdZ� �KND=��ijb�j_r_gbb�ijh[e_fu� wj]Zlbq_�kdh]h� mijZ\e_gby� j_Zebamxl� ijhp_^mju� hilbfbaZpbb� b \u[hjZ� lhevdh� gZ� dh�g_qghf�fgh`_kl\_�Zevl_jgZlb\��:iiZjZl�ijbgylby�j_r_gbc�ijb�wlhf�ijbf_gy�_lky�\ mkeh\byo�^hklZlhqgh�`_kldbo�h]jZgbq_gbc�gZ�\j_fy��g_h[oh^bfh_�^ey�nhjfbjh\Zgby�D=�AZ^ZqZ�jZajZ[hldb�Ze]hjblfh\�l_ogheh]bq_kdhc�dhhj^bgZpbb�ijhba\h^�kl\Z�gZreZ�hljZ`_gb_�\ hl_q_kl\_gghc�b aZjm[_`ghc�ebl_jZlmj_�>�y�@��< lh�`_�\j_fy�ke_^m_l�dhgklZlbjh\Zlv�hlkmlkl\b_�\ gZr_c�kljZg_�mki_rgh�nmgdpbhgb�jmxs_c�Z\lhfZlbabjh\Zgghc�kbkl_fu�nhjfbjh\Zgby�b dhjj_dlbjh\db�D=�jZ[h�lu� h[hjm^h\Zgby� djmiguo� f_lZeemj]bq_kdbo� ih^jZa^_e_gbc��Ih� ± \b^bfhfm��wlh� k\yaZgh� k g_h[oh^bfhklvx�jZajZ[hldb� keh`gh]h�fgh]h\ZjbZglgh]h� kblmZ�pbhggh]h�Ze]hjblfZ��hlkmlkl\b_f�jZa\blhc�Z\lhfZlbabjh\Zgghc�kbkl_fu�^bk�i_lq_jbaZpbb�� iha\heyxs_c� ihemqZlv� kms_kl\_ggmx� hl^Zqm� hl� kh]eZkh\Zgby�^_ckl\bc�l_ogheh]h\�gZ�hkgh\guo�wlZiZo�l_ogheh]bq_kdh]h�ijhp_kkZ��LI���ij_�h^he_gb_f� ikboheh]bq_kdh]h� [Zjv_jZ� ijbf_g_gby� l_ogheh]bq_kdbf� i_jkhgZ�ehf�kj_^kl\�\uqbkebl_evghc�l_ogbdb��GZklhysZy�jZ[hlZ�gZijZ\e_gZ�gZ�j_r_�gb_�^Zgghc�ijh[e_fu�AZ^Zqm� khklZ\e_gby� jZkibkZgby� �D=�� jZ[hlu� hkgh\guo� a\_gv_\� HLK�klZe_ieZ\bevgh]h�p_oZ�fh`gh�k\_klb�d ke_^mxs_c�>Zgh�
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�� � � > � �� �� �@� z��J�W�J��J ������������� WTML3WTMLML3 gT �� ����
]^_�L�N ± ghf_j�fZjdb�klZeb��M�O ± ghf_j�kihkh[Z�jZaeb\db��Z ± ghf_j�hkgh\gh]h�h[hjm^h\Zgby�� > @dR WWW �� ± \j_fy�ieZgbjh\Zgby��WR ± gZqZeh��WN ± dhg_p�ieZgh\h�]h�i_jbh^Z��WN � WR���T ± ghf_j�ieZ\db�\ k_jbb�ieZ\hd��LI ± ghf_j�k_jbb�ieZ\hd��[ ±ghf_j�dhwnnbpb_glZ�ghjfZlb\gh� kijZ\hqghc�bgnhjfZpbb��\ ± ghf_j�jZ[hlu�\ iheghf�pbde_�jZ[hl�ih�ieZ\d_��J ± ghf_j�khklZ\ey_fh]h�jZkibkZgby�b KK=��Q± ihegh_�qbkeh�jZ[hl�ih�ieZ\d_��\oh^ysbo�\ l_ogheh]bq_kdbc�pbde��WN�6LM���WN�6LI��± fhf_gl� \j_f_gb� hdhgqZgby� h[jZ[hldb� �ieZgbjh\Zgby�� k_jbc� 6LM b 6LI��� �LId 63W � ± fhf_gl� \j_f_gb� h[jZ[hldb�J� c ieZ\db� k_jbb�6LI�� Wg�3�L�M�T�J����� ±fhf_gl� \j_f_gb� gZqZeZ� ieZ\db� 3�L�M�T�J����� WT ± ^ebl_evghklv� ihegh]h� pbdeZ�h[jZ[hldb� ieZ\db�� QJ��PJ ± h[s__� qbkeh� kihkh[h\� jZaeb\db� ieZ\db� b fZjhd�klZeb�\ J � f KK=��V ± h[s__�qbkeh�hkgh\gh]h�h[hjm^h\Zgby��U ± h[s__�qbkeh�k_jbc� ieZ\hd� \ KK=�� K± aZ^ZggZy� kh]eZkgh� KK=� ij_^\Zjbl_evgh�hj]Zgbah\ZggZy�kh\hdmighklv�ieZ\hd��ihfZjhqgh�b ih�kihkh[Zf�jZaeb\db�klZeb�lZd`_� ij_^\Zjbl_evgh� jZa[bluo� gZ� k_jbb�� 7 ± aZ^Zggh_� kh]eZkgh� KK=�fgh`_kl\h�fhf_glh\ \j_f_gb�aZ\_jr_gby�h[jZ[hldb�k_jbc��2�Z�W��± aZ^Zggh_�kh]eZkgh�KK=�b ieZgZ�hj]ZgbaZpbb�j_fhglgh±\hkklZgh\bl_evguo�jZ[hl�\ p_o_�fgh]hh[jZab_� ijhklh_\� h[hjm^h\Zgby�� 6 ± k_jby� ieZ\hd�� J± ieZ\dZ�� H ±ijhklhc� h[hjm^h\Zgby�� 5 ± ihdZaZl_ev� ijb\_^_gguo� ihl_jv�� k\yaZgguo� ki_j_oh^hf�hl�h[jZ[hldb�h^ghc�ieZ\db�d ^jm]hc��;%RJ ± bkoh^gh_�khklhygb_�HLK��*%RJ ± fgh]hh[jZab_� \_dlhjZ� i_j_f_gguo� khklhygby�� 4��J�� ± ihdZaZl_ev�j_Zebah\Zgghklb�KK=��4��J�± ihdZaZl_ev� j_Zebah\Zgghklb� aZ^Zggh]h� ]jZnbdZ�ijhklh_\� h[hjm^h\Zgby�� .[ ± dhwnnbpb_gl� GKB�� [d* ± fgh]hh[jZab_�dhwnnbpb_glh\�.[��*5 ± fgh]hh[jZab_�5��: ± ijbagZd�g_ij_ju\ghklb�< ^Zgghc�ihklZgh\d_�ihklmebjm_lky�ihke_^h\Zl_evgZy�ko_fZ�h[jZ[hldb�ieZ\db� \iehlv� ^h� jZaeb\db�� ]^_� l_ogheh]bq_kdbc� ihlhd� jZks_iey_lky� gZ� jZa�eb\dm� \ baeh`gbpu� eb[h� gZ�fZrbgZo� g_ij_ju\gh]h� eblvy� aZ]hlh\hd� �FGEA���Ijb�gZebqbb�jZaguo�\b^h\�FGEA�mqblu\Z_lky�\b^�aZ]hlh\db�
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< h[s_f� kemqZ_� ihkljh_gb_� D=� fh`gh� jZkkfZljb\Zlv� dZd� aZ^Zqm� hi�lbfbaZpbb� mijZ\e_gby�ih� djbl_jbx�[ukljh^_ckl\by�ijb�h]jZgbq_gbyo�gZ�\u�oh^gu_�i_j_f_ggu_�b i_j_f_ggu_�khklhygby�>�@�< jy^_� kemqZ_\� kbgl_a� D=� fh`gh� agZqbl_evgh� mijhklblv�� k\_^y� _]h� dj_r_gbx�ljZgkihjlghc�aZ^Zqb�l_hjbb�jZkibkZgbc�± aZ^Zqb�l_hjbb�jZkibkZgbc�± aZ^Zq_�h dhffb\hy`_j_��Ba�aZ�[hevrhc�jZaf_jghklb�_z j_r_gb_�ijyfuf�i_�j_[hjhf� \ gZklhys__� \j_fy� g_\hafh`gh��Ihwlhfm� \f_klh� g_z� ij_^eZ]Z_lky�j_r_gb_�j_eZdkbjh\Zgghc�aZ^Zqb��J_eZdkZpby�aZdexqZ_lky�\ hldZa_�hl�g_dhlh�juo�h]jZgbq_gbc��\ hkgh\ghf�� � hl�lj_[h\Zgby�p_ehqbke_gghklb��Ijb�wlhf�ih�ke_�ihemq_gby�j_r_gby�p_e_khh[jZagh�jZajZ[hlZlv�w\jbklbq_kdbc�f_lh^��ih�a\heyxsbc�ihemqblv�ba�g_p_ehqbke_ggh]h�hilbfZevgh]h�j_r_gby�^hklZlhqgh�³[ebadh_´� ^himklbfh_� p_ehqbke_ggh_�� Hkgh\guf� fZl_fZlbq_kdbf� ZiiZjZlhf�^ey�j_r_gby�ihklZ\e_gghc�aZ^Zqb�ijbgyl�f_lh^�\_l\_c�b ]jZgbp�>�@�Ba\_klgh��qlh�\ ijhp_kk_�\_l\e_gby� ]jZnZ�ih�f_lh^m�\_l\_c�b ]jZgbp��F<=�� gZqZevguc�rZ]� �i_j\Zy� ^m]Z�� \u[bjZ_lky� lZd�� qlh[u� ijb� ^Zevg_cr_f�\_l\e_gbb�� fh`gh� [ueh� ^\b]Zlvky� lZdlbq_kdb� ± \ gZijZ\e_gbb�� y\eyxsbfky�gZbemqrbf�\ kj_^g_\u[hjhqghf�klZlbklbq_kdhf kfuke_���Z kljZl_]bq_kdb�± hl�gZb[he__�m^Ze_gguo�]hjh^h\�d ]hjh^Zf��jZkiheh`_gguf�gZb[he__�[ebadh�^jm]�^jm]m��Wlh�^hklb]Z_lky�aZ�kq_l�lh]h��qlh�\_l\e_gb_�]jZnZ�hkms_kl\ey_lky�\ gZ�ijZ\e_gbb�^m]b��^Zxs_c�gZb[hevrmx�kmffm�ijb\_^_gby��LZdhc�ih^oh^�fbgb�fbabjm_l� fZdkbfZevgh� \hafh`gu_� ihl_jb� \ jZkklhygbb� nhjfbjm_fh]h� fZj�rjmlZ� Kms_kl\_gguf�g_^hklZldhf� lZdh]h�ih^oh^Z�y\ey_lky� lh��qlh�ijb�wlhf�g_�mqblu\Zxlky�keh`ghklb�ihemq_gby�j_r_gby�\ kemqZ_��dh]^Z�mkeh\b_�p_eh�qbke_gghklb�gZ�g_]h�g_�gZdeZ^u\Z_lky��H^gZdh�bf_ggh�hlkmlkl\b_�mkeh\bc�p_�ehqbke_gghklb�iha\hey_l�mki_rgh�j_rZlv� aZ^Zqb�[hevrhc�jZaf_jghklb��Ijb�wlhf�aZqZklmx�\f_klh�]Zfbevlhgh\Z�dhglmjZ�j_amevlZl�ij_^klZ\ey_l�kh[hc�jy^�jZajhag_gguo� pbdeh\�� Bkihevam_fuc� ^ey� ihke_^mxs_]h� krb\Zgby� j_r_gby�f_lh^�njZ]f_glh\ g_� ]ZjZglbjm_l�ihemq_gby�hilbfZevgh]h� ]Zfbevlhgh]h�dhg�lmjZ��Ihkdhevdm� aZ^ZqZ�ihbkdZ�gZbemqr_]h�imlb�jZa[blZ�gZ�^\_�hlghkbl_evgh�g_k\yaZgguo�ih^aZ^Zqb��ihbkdZ�ih^pbdeh\�b bo�³krb\Zgby´���lh�j_r_gb_�aZ^Zqb�gZoh`^_gby�ohjhrbo�ih^pbdeh\�\ blh]_�fh`_l�hdZau\Zlvky�^hklZlhqgh�ihkj_^�kl\_gguf�k lhqdb�aj_gby�dhg_qgh]h�j_amevlZlZ��MdZaZggu_�ijbqbgu�hij_^_ey�xl�g_h[oh^bfhklv�\ha\jZlZ�b \_l\e_gbx�]jZnZ�j_r_gbc�gZ�[he__�jZggbo�klZ�^byo��Ijb�wlhf�gZ�wlZi_�\ha\jZlZ�jZkkfZljb\Zxlky�f_g__�hilbfZevgu_�j_r_�gby��dhlhju_� h^gZdh��gZ�ihke_^mxsbo�rZ]Zo��\hafh`gh��^Z^ml�\ub]jur�\ dZq_�kl\_��< jZfdZo�^Zgghc�kljZl_]bb�fh]ml�[ulv�ij_^eh`_gu�jZaebqgu_�\ZjbZglu�memqr_gby�j_r_gby�f_lh^hf�\_l\_c�b ]jZgbp��Gb`_�hklZgh\bfky�gZ�h^ghf�ba�gbo� P_e_khh[jZagh� \uy\blv�� aZ� kq_l� dZdbo� ^m]� ba qbkeZ� \hafh`guo� kgb�abehkv�dZq_kl\h�j_r_gby��Wlh�fh`gh�k^_eZlv�ijb�dhfie_dkghf�ZgZeba_�j_r_�gby��Ij_^eZ]Z_lky� ijh\h^blv�ZgZeba� \a\_r_ggh]h�Zjbnf_lbq_kdh]h� kj_^g_]h�^ebgu�^m]b�ih�qZklhl_�\hagbdgh\_gby�hl^_evguo�^m]�\ iheghf�i_j_qg_�^m]��\dhg_qghf�j_r_gbb��Z lZd`_�^m]�\ khklZ\_�\_jog_c�b gb`g_c�]jZgbp�< mkeh\byo� aZ^Zggh]h� bgl_j\ZeZ� ^bkdj_lbaZpbb�' ^ebg�^m]� gZoh^ylky�jZaghklb�jZkij_^_e_gbc�qZklhl�� ������� 5I5I5I h[sNh[s � '
������� 5I5I5I \N\ � ' ����
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������� 5I5I5I gNg � '
]^_� IN�5�� � jZkij_^_e_gb_�qZklhl�\hagbdgh\_gby�hl^_evguo�^m]�\ dhg_qghf�j_�r_gbb�� Ih[s�5�� lh�`_� \ iheghf� i_j_qg_�^m]�f_`^m� ]hjh^Zfb�� I\�5�� lh�`_�^m]�\_jog_c� ]jZgbpu�� Ig�5�� lh�`_� ^m]� gb`g_c� ]jZgbpu��5 ± ^bkdj_lgh_� agZq_gb_�^ebgu�^m]b�Ih�gZc^_gguf�jZkij_^_e_gbyf�qZklhl� �����hij_^_eyxlky�\a\_r_ggu_�Zjbnf_lbq_kdb_�kj_^gb_�^ebgu�^m]�¦ �' Q5

5 h[sLh[s 55I5 � ���
¦ �' Q5
5 \L\ 55I5 � ��� ����¦ �' Q5
5 gLg 55I5 � ���

]^_� h[s5 � \a\_r_ggh_�Zjbnf_lbq_kdh_�kj_^g__�^ebg�^m]�ba�h[s_]h�i_j_qgy�^m]��hlebqZxsb_ky�hl�dhg_qgh]h�j_r_gby qZklhlhc�bo�\hagbdgh\_gby�� \5 � lh�`_�ba�i_j_qgy�^m]�\_jog_c�]jZgbpu�� g5 � lh�`_�ba�i_j_qgy�^m]�gb`g_c�]jZgbpu�<a\_rb\Zgb_� ^ebg� ^m]� hkms_kl\ey_lky� ih� \_ebqbg_� jZkkh]eZkh\Zgby�qZklhl�\hagbdgh\_gby�^m]b� lhc�beb�bghc ^ebgu��< ^Zgghf�kemqZ_� agZd�jZkkh�]eZkh\Zgby� qZklhl� g_� g_k_l� kfukeh\hc� gZ]jmadb� �ijbgyl� \_a^_� iheh�`bl_evguf��H^gh\j_f_ggh� nbdkbjmxlky� jZaghklb� jZkij_^_e_gbc� qZklhl� \hagbd�gh\_gby� hl^_evguo� ^m]� \ dhg_qghf� j_r_gbb� 'IM�5�� ijb� ^Zgghf� M�f b� ij_^u�^ms_f� �M����f \ZjbZgl_� dhg_qgh]h� j_r_gby��Ih� ZgZeh]bb� k \ujZ`_gbyfb� �����gZoh^blky� khhl\_lkl\mxs__� \a\_r_ggh_� Zjbnf_lbq_kdh_� kj_^g__� ^ebg� ^m]��dhlhjufb�jZaebqZxlky�M�_ b��M����_ dhg_qgu_�j_r_gby�
����¦ �' Q5

5 MM 55I5 ����DZq_kl\h�M�]h�dhg_qgh]h�j_r_gby�hp_gb\Z_lky�djbl_jb_f���� g\h[sM 5D5DD4 ����� 5 ����
]^_�D��y D� ± \_kh\u_�dhwnnbpb_glu��D���D����D�  ��Kh]eZkgh�f_lh^Z�njZ]f_glh\� ³krb\Zgb_´� ih^pbdeh\� ijhba\h^blky� hi�lbfZevgh�ijb�iheghf�i_j_[hj_�\ZjbZglh\�³krb\db´�eb[h�km[hilbfZevgh�± ijb�ihbkd_�j_r_gby�f_lh^hf \_l\_c�b ]jZgbp��?keb�gZoh`^_gb_�]Zfbevlhgh\Z�dhg�lmjZ�\_^_lky�\lhjuf�f_lh^hf��lh�p_e_khh[jZagh�hp_gblv�ihl_jx�dZq_kl\Z�aZ�kq_l�³krb\Zgby´�ih^pbdeh\�
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pjMhlg 4 444 ����
]^_�4M � dZq_kl\h�M�]h�dhg_qgh]h�j_r_gby�^ey�³Frbluo´�ih^pbdeh\��4j�p� � dZq_kl�\h�dhg_qgh]h�j_r_gby�ijb�g_krbluo�ih^pbdeZo�Ijb�'4hlg t ����� \_jgmlvky�d ij_^u^ms_fm�wlZim�j_r_gby�aZ^Zqb�± dnhjfbjh\Zgbx�jZa^_evguo�ih^pbdeh\��>ey�wlh]h�\u[jZlv�^jm]mx�^m]m�gZ�ih�ke_^g_f�rZ]_�\_l\e_gby�]jZnZ��?keb�\uq_jdb\Zgb_�klhe[pZ�b kljhdb�\ fZljb�p_�jZkklhygbc�\_ehkv�ih�hilbfZevghfm�\ZjbZglm� ± ih�gmex��ijb\h^b\r_fm� dfZdkbfZevghc� ^hihegbl_evghc� kmff_� ijb\_^_gby�� lh� ke_^m_l� \uq_jdgmlv�klhe[_p�b kljhdm�kh�\lhjuf�ih�jZg]m�gme_f� �^hihegbl_evghc�kmffu�ijb\_^_�gby���?keb�`_�hklZ\Zebkv�gmeb�h^bgZdh\h]h jZg]Z��lh�[_j_lky�ke_^mxsbc�\ha�fh`guc�gmev�b khhl\_lkl\mxsbc�_fm�\ZjbZgl�^m]b�>Ze__�ihemqZxl�dhg_qgh_�j_r_gb_��gZ�\lhjhf�wlZi_�³krb\Zxl´�hl^_ev�gu_�dhglmju�b hij_^_eyxl�khhl\_lkl\mxsb_�_fm�'4hlg��Ijb�wlhf�4j�p� \kydbc�jZa� \u[bjZ_lky� fbgbfZevguf� ba� \k_o� ijhZgZebabjh\Zgguo� \ZjbZglh\��?keb�'4hlg \gh\v �������lh�\ha\jZsZxlky�d \_l\e_gbx�]jZnZ�_s_�jZgvr_�gZ�h^bg�rZ]��B l�^���\iehlv�^h�\uiheg_gby�mkeh\by�'4hlg ������b �|M5 �?keb�ijb�dhjj_dpbb�imlb�\iehlv�^h�\lhjh]h�rZ]Z�\_l\e_gby�'4hlg ijh�^he`Z_l�hklZ\Zlvky��������lh�f_gyxl�dhj_gv�]jZnZ��>ey�q_]h�ba�fZljbpu�jZk�klhygbc� lZd`_� \uq_jdb\Zxl� kljhdm� b klhe[_p� k gmezf�� bf_xsbf� g_kdhevdh�om^rmx�kmffm�ijb\_^_gby��q_f�ijb�jZg__�\u[jZgghf�dhjg_�]jZnZ��>Ze__�\_kv�ijhp_kk�ihbkdZ�j_r_gby�\hah[gh\ey_lky�ijb�gh\hf� dhjg_� ]jZnZ� �ZgZeh]bqgh�ihbkdm�j_r_gby�ijb�klZjhf�dhjg_�]jZnZ���?keb�b ihke_�wlh]h�'4hlg hklZ_lky��������lh�i_j_oh^yl�d _sz�f_gvr_c�ih�jZg]m�gZqZevghc�^m]_��l�_��\gh\v�f_gyxl�dhj_gv�]jZnZ��B l�^��\iehlv�^h�\uiheg_gby�mkeh\by�'4hlg ������DZ`^Zy�dhjj_dpby�nbdkbjm_lky��?keb�\ dhgp_�mkeh\b_�'4hlg ������g_�\uihegy_lky�� lh� \u[bjZ_lky� \ZjbZgl� k fbgbfZevguf� '4hlg ba� \k_o� aZ�ihfg_gguo� b hldhjj_dlbjh\Zgguo� \ZjbZglh\��Wlhl� \ZjbZgl� b [m^_l� y\eylvky�hdhgqZl_evguf�j_r_gb_f�aZ^Zqb�GZkljhcdZ�\_kh\uo�dhwnnbpb_glh\�\ djbl_jbb�4M hkms_kl\ey_lky�deZk�kbq_kdbf�wdki_jbf_glhf��aZdj_iey_lky�^\Z�ba�ljzo�dhwnnbpb_glh\�b h^bg�ba�gbo�f_gy_lky�^h�l_o�ihj��ihdZ�jZaghklv�iml_c�¨6  �6M � 6R gb�klZg_l�fbgbfZev�ghc��A^_kv�6h ± ^ebgZ�imlb�hilbfZevgh]h�j_r_gby��gZc^_ggh]h�iheguf�i_j_[h�jhf��AZl_f�wlhl�dhwnnbpb_gl�lZd`_�aZdj_iey_lky��baf_gy_lky�ke_^mxsbc��Dh�]^Z�jZaghklv�¨6 hdZ`_lky�fbgbfZevghc��f_gy_lky�lj_lbc�dhwnnbpb_gl��Dh]^Z�¨6 hdZ`_lky�fbgbfZevghc��lj_lbc�dhwnnbpb_gl�aZdj_iey_lky��AZl_f�\gh\v�gZ�qbgZxl� k i_j\h]h� dhwnnbpb_glZ��Ihbkd� ij_djZsZxl�� _keb� ¨6 i_j_klZ_l�f_�gylvky��<h�ba[_`Zgbb� aZpbdeb\Zgby�j_r_gby�gZ�ehdZevghf�hilbfmf_��ijhp_�^mjm�ih\lhjyxl��y��jZaZ�ijb�^jm]bo�gZqZevguo�agZq_gbyo�dhwnnbpb_glh\��Ba�gbo�\u[bjZxlky�dhwnnbpb_glu��^Zxsb_�fbgbfmf�6�Ijhp_^mjZ� kqblZ_lky� gZkljh_gghc� gZ� ^Zgguc� lbi� aZ^Zqb�� Ijb� kms_�kl\_gghf� baf_g_gbb� jZkklhygbc� b jZkij_^_e_gby� Ih[s�5��� ijhp_^mjm� p_e_kh�h[jZagh�gZkljhblv�\gh\v�B^_y� ^Zggh]h� f_lh^Z� hkgh\u\Z_lky� gZ� [he__� iheghc� hp_gd_� hilb�fZevghklb�j_r_gby�k bkihevah\Zgb_f� djbl_jby�4M��Wlh�h[tykgy_lky� l_f��qlh�ihbkd�j_r_gby�ih�gb`g_c� ]jZgbp_�g_� ]ZjZglbjm_l�_]h�hilbfZevghklb��Bf_ggh�ihegh_� hjb_glbjh\Zgb_� gZ� gb`g_x� ]jZgbpm�fh`_l� ijb\h^blv� d h[jZah\Zgbx�



���

jZajhag_gguo� dhglmjh\�� <gh\v� \\_^_ggu_� ^\_� ^jm]b_� g_aZ\bkbfu_� hp_gdb� ±
h[s5 � \5 ^hihegyxl�bgnhjfZpbx�h dZq_kl\_�j_r_gby��GZ�hkgh\_�bo��Z lZd`_�gb`g_c� ]jZgbpu� knhjfbjh\Zg� kZf� djbl_jbc� hilbfZevghklb� dhg_qgh]h� j_r_�gby��L�_��'4hlg oZjZdl_jbam_l�hilbfZevghklv�iheghklvx�ihkljh_ggh]h�jZkibkZ�gby� �gh� g_� ijhf_`mlhqguo� wlZih\��� Bf_ggh� lh� h[klhyl_evkl\h�� qlh� dZq_kl\h�ijhf_`mlhqguo�wlZih\��\ lhf�qbke_�rZ]h\�\_l\e_gby�]jZnZ��wlbfb�djbl_jbyfb�g_�hp_gb\Z_lky��ihbkd�lj_[m_fh]h�f_klZ�dhjj_dpbb�ijhp_^mju�ihkljh_gby�jZk�ibkZgby�\_^_lky�hl�dhgpZ�d gZqZem�ihkl_i_ggh��hl�ihke_^mxsbo�rZ]h\�d ij_�^u^msbf�P_e_khh[jZaghklv� \\_^_gby� lZdh]h� kihkh[Z� ihemq_gby� j_r_gby� hij_�^_ey_lky�ijZdlbq_kdhc�g_\hafh`ghklvx�ijb�[hevrhf�qbke_�]hjh^h\�ihbkdZ�hi�lbfmfZ�i_j_[hjhf��AZqZklmx�ijbf_gy_fZy�ijb�wlhf�ijhp_^mjZ�bgl_j\Zevghc�ijh\_jdb�dZq_kl\Z�j_r_gby�ih�_]h�gZoh`^_gbx�\ ij_^_eZo�\_jog_c�]jZgbpu�>�@��y\eyxlky� \_kvfZ� ]jm[hc��< mkeh\byo�hlkmlkl\by�bgnhjfZpbb�h lhqghf�j_r_�gbb��ijb�ihbkd_�hilbfmfZ�gm`gh�dZd�fh`gh�iheg__�hp_gb\Zlv�dZq_kl\h�ijb[eb�`_ggh]h�j_r_gby��qlh�b iha\hey_l�^Zgguc�f_lh^��Hg�bkihevah\Zg�ijb�ihkljh_�gbb� Z\lhfZlbabjh\Zgghc� kbkl_fu� hi_jZlb\gh� ± ^bki_lq_jkdh]h� mijZ\e_gby�we_dljhklZe_ieZ\bevgh]h�p_oZ�� ��H:H� ³Dmag_pdbc�f_lZeemj]bq_kdbc�dhf[b�gZl´� Ebl_jZlmjZ�� L_hjby�mijZ\e_gby��L_jfbgheh]by��<ui�������±F��GZmdZ����������k��� :dmebgbq_\�<�F��Hj]ZgbaZpby�i_j_\hahd�gZ�ijhfure_gghf�ljZgkihjl_��±F���<ukrZy�rdheZ��±���������k��� L_ogbdh�wdhghfbq_kdb_�jZkq_lu�ih�hj]ZgbaZpbb��ieZgbjh\Zgbx�b mijZ\e_�gbx� f_lZeemj]bq_kdbf� ij_^ijbylb_f��� B�G�B\Zgh\�� ;�G�;_ev]hevkdbc��B�K�KhehfZobg�b ^j��Ih^�j_^��B�G�B\Zgh\Z�� F���F_lZeemj]by��± ���������k��� Ijh[e_fu� ijbdeZ^ghc� fZl_fZlbq_kdhc� wdhghfbdb�� AZ^Zqb� ieZgbjh\Zgby�^bkdj_lgh]h�ijhba\h^kl\Z�b qbke_ggu_�f_lh^u�bo�j_r_gby��±F���Bgklblml�ijh[e_f�mijZ\e_gby��������±��k��� *HRIIULRQ�$�0��DQG�0DUVWRQ�5�(��,QWHJHU�SURJUDPPLQJ�D�IUDPHZRUN�DQG�VWDWH�RI�WKH�DUW�DXUYH\��0DQDJHPHQW�6FLHQFH��������Y������ ���� Dm]mrbg�:�:���Abfbg�<�<���DmeZdh\�K�F��Ijh]jZffgZy�dhhj^bgZpby�jZ[hlu�dhfie_dkZ� FlZev�ijhdZl��NhjfZebaZpby�b jZaeh`_gb_� aZ^Zqb���Ba\��\mah\��Q_jgZy�f_lZeemj]by�������������± k��������� Dj_ckfZg�;�;��;Zc_kh\kdbc�ih^oh^�d aZ^Zq_�ieZgbjh\Zgby�]jZnbdZ�jZ[hlu�klZe_ieZ\bevgh]h� p_oZ�� KlZlbq_kdb_� f_lh^u� l_hjbb� mijZ\e_gby��F��GZmdZ��������&����������� Fhbk__\�G�G��We_f_glu� l_hjbb�hilbfZevguo� kbkl_f�� ± F��GZmdZ�� ±���������k��� <Z]g_j�=��Hkgh\u�bkke_^h\Zgby�hi_jZpbc��L����± F��Fbj��±���������k�
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M>D������������I?JKI?DLB<U�QBKE?GGH=H�FH>?EBJH<:GBY/�H;J:AGHC�H;E:KLB�J?R?GBC�K BKIHEVAH<:GB?F�IJH>HEVGH�IHI?J?QHC�IJH=HGDB<_j_\dbg�<�B���DZeZrgbdh\�K�G���;ukljh\�<�:���LZjZdZgh\kdZy�X�:�H:H�³DFD´��Kb[=BM��]��Gh\hdmag_pdJZkkfhljbf� aZ^Zqm� qbke_ggh]h� fh^_ebjh\Zgby� reZdh\hc� \Zggu� ijb�we_dljhreZdh\hc�gZieZ\d_�>�@��Ij_^iheZ]Z_f��qlh�djZ_\u_�mkeh\by�aZ^Zqb�kh�hl\_lkl\mxl�ZdkbZevghc�kbff_ljbb�l_fi_jZlmju��kdhjhklb��^Z\e_gby�b bkdex�qZxl�ZabfmlZevgh_�^\b`_gb_�`b^dhklb��GZqZeh�dhhj^bgZl�jZkiheZ]Z_f�\ p_g�lj_�hkgh\Zgby� �^gZ��pbebg^jbq_kdhc�reZdh\hc�\Zggu��Hkv�] gZijZ\ey_f�\_j�lbdZevgh�\\_jo�AZ� bkoh^gmx� fh^_ev� dhg\_dlb\gh]h� l_iehi_j_ghkZ� \ reZdh\hc� \Zgg_�ijbf_f�kbkl_fm�>�@�
U*UXUUUU]]W w4w�¹̧·©̈§ Z�wZwww�¹̧·©̈§ -Z�wwZww wwZ ��� � ���
¹̧·©̈§ 4�w4www�¹̧·©̈§ 4-�w4www w4w UXUUUU]]W 3U�3U� � ���
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]^_�*U��3U�± qbkeZ�=jZk]hnZ�b IjZg^ley��<± nmgdpby�lhdZ��k\yaZggZy�k dhfih�g_glZfb�kdhjhklb�khhlghr_gbyfb�� �� ]UX ww\� UU ww\ - � ��X b - ± ijh_dpbb�kdh�
jhklb�^\b`_gby�jZkieZ\Z�gZ�hkb�U b ]�� U]X ww-�ww Z ± nmgdpby�\bojy�kdhjhklb��4� l_fi_jZlmjZ�jZkieZ\Z��W�± \j_fy�MjZ\g_gby� �������� aZibkZgu� \ pbebg^jbq_kdhc� kbkl_f_� dhhj^bgZl��Ij_^iheZ]Z_lky�� qlh� djZ_\u_� mkeh\by� aZ^Zqb� khhl\_lkl\mxl�ZdkbZevghc� kbf�f_ljbb� l_fi_jZlmju��kdhjhklb�b ^Z\e_gby�b bkdexqZxl�ZabfmlZevgh_�^\b`_�gb_�jZkieZ\Z�>ey�j_r_gby�kbkl_fu�jZaghklguo�mjZ\g_gbc�ijbf_gbf�f_lh^�ijh]hgdb�>�@��Ijb�g_dhlhjhf�mkeh`g_gbb�ijhp_^mju�fh^_ebjh\Zgby��wlh�iha\hey_l�\ g_�kdhevdh�jZa�khdjZlblv�aZljZlu�fZrbggh]h�\j_f_gb gZ�ihemq_gb_�j_r_gby��Ijb�f_edhc�k_ld_�jZa[b_gby�wlb�aZljZlu�\_kvfZ�agZqbl_evgu�GZb[he__�ijhkluf�y\ey_lky�bl_jZpbhgguc�lhq_qguc�f_lh^�Ydh[b��?]h�hkgh\ghc�g_^hklZlhd± f_^e_ggZy�koh^bfhklv��HklZgh\bfky�ih^jh[g__�gZ�bk�ihevah\Zgbb� [he__� i_jki_dlb\gh]h� f_lh^Z ^jh[guo� rZ]h\� beb� ijh^hevgh�ihi_j_qghc�ijh]hgdb� �f_lh^Z�Ibkvf_gZ± Jwdnhj^Z��� >����@��Hkgh\gZy�_]h�b^_y�khklhbl�\ k\_^_gbb�i_j_oh^Z�kh�kehy�gZ�kehc�d ihke_^h\Zl_evghfm�j_r_gbx�h^ghf_jguo�aZ^Zq�\^hev�kljhd�b \^hev�klhe[ph\�fZljbpu��GZjy^m�k hkgh\gufb�
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agZq_gbyfb�bkdhfhc�k_lhqghc�nmgdpbb�4N��O��N��O��W�� lh�_klv�4N��O� �4 QN��O b 4N��O� �4Q��N�� O ��\\h^blky�ijhf_`mlhqgh_�agZq_gb_�4N�� O�  �4 Q����N�� O ��dhlhjh_�fh`gh�nhj�fZevgh�jZkkfZljb\Zlv�dZd�agZq_gb_�4N�� O ijb� W� � WQ����  �WQ �� �W' � =^_�N�� O ± ^bk�dj_lgu_�agZq_gby�dhhj^bgZl��khhl\_lkl\_ggh��ih�hkyf�, b - �\ g_ij_ju\ghf�\Z�jbZgl_�[ b \���W ± fhf_gl�\j_f_gb��gZ�dhlhjuc�hij_^_e_gZ�nmgdpby�4N�� O��N��O��W���'W ± bgl_j\Ze�^bkdj_lbaZpbb�ih�\j_f_gb�<_ebqbgZ�4N�� O \ ij_^u^msbc�Q� c fhf_gl�\j_f_gb�y\ey_lky�hij_^_ezg�ghc��ba\_klghc��4N�� O� �4QN�� O ��<_ebqbgZ� ON �4� \ ihke_^mxsbc��Q���� c fhf_gl�\j_�f_gb�bs_lky�b ihdZ�hlghkblky�d g_ba\_klguf��4N��O� �4 Q��N��O��I_j_oh^�hl�kehy�Q d kehx�Q���kh\_jrZ_lky�\ ^\Z�wlZiZ�k rZ]hf�����'W��>hklhbgkl\hf�ihhi_jZlhjghc�ZiijhdkbfZpbb�y\ey_lky�\hafh`ghklv�k\_^_gby�\k_o�\b^h\�bkihevam_fuo�hi_jZlhjh\�d _^bghc�nhjf_��Hlebqb_�ZiijhdkbfZpbc�khklhbl�ebrv�\ dhwnnbpb_glZo��I_j\uc�wlZi�jZkq_lZ�khklhbl�\ ij_h[jZah\Z�gbb�
���� ������ ¸̧¹·¨̈©§ 4/�4/ '4�4 �� Q<Q;

Q ONQ ON DW ���
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���� �������� ¸̧¹·¨̈©§ 4/�4/ '4�4 ���� Q<Q;
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]^_� <; // � � kbf\he�ZiijhdkbfZpbb�hi_jZlhjZ��khhl\_lkl\_ggh�ih�hkb�[ b \��D± dhwnnbpb_gl�I_j\Zy�ko_fZ�jZaghklgh]h�ij_h[jZah\Zgby�����g_y\gZ�ih�gZijZ\e_gbx�[b y\gZ�ih�\��<lhjZy�ko_fZ�y\gZ�ih�[�b g_y\gZ�ih�gZijZ\e_gbx�\��Bkihevam_fZy�ijhp_^mjZ�ZiijhdkbfZpbb�bkoh^guo�^bnn_j_gpbZevguo�mjZ\g_gbc�ghkbl�gZ�a\Zgb_�ko_fu�jZks_ie_gby��jbk�����IjZdlbq_kdb�� mklhcqb\hklv� jZkq_lghc� ijhp_^mju� [m^_l� hij_^_eylvky�mklhcqb\hklvx�f_lh^Z� ijh]hgdb��Ihke_^gyy�`_� h[_ki_qb\Z_lky� \uiheg_gb_f�g_jZ\_gkl\Z�>�@�
¸̧¹·¨̈©§ ' X�X'�!' ���� ]U88W ONONONONON ����������������PD[� �� � ���
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��± fZkkb\�$%&/ ± fZkkb\�L= \ hkgh\ghc�h[eZklb����± fZkkb\�$c%c&c/c ± fZkkb\�L=c \ mf_gvr_gghc�h[eZklb����± fZkkb\�/()' ± fZkkb\�L�= \ hkgh\ghc�h[eZklb����± fZkkb\�3c(c)c'c ± fZkkb\�L�=c \ mf_gvr_gghc�h[eZklb����± fZkkb\�/c&c&cc3c ±fZkkb\�L�=c gZ�klud_�fZkkb\h\�L=c b L�=cJbk�����Ko_fZ�jZa[b_gby�reZdh\hc�\Zggu�ijb�]hjbahglZevghc�h^ghf_jghc�ijh]hgd_LZdbf� h[jZahf�� ^ZggZy� jZa[b\dZ� koh^kl\_gghc� h[eZklb� j_r_gby� bk�dexqZ_l�jZkq_l�l_fi_jZlmj�]jZgbp�/(�b (&��jbk�����ihkdhevdm�jZkq_l�gZ�dZ`^hf�ij_^u^ms_f�wlZi_�\_^_lky�\^hev�khhl\_lkl\mxs_c�]jZgbpu��ijb�\_jlbdZevghc�ijh]hgd_�± \^hev�(&��ijb�]hjbahglZevghc�± \^hev�(/���qlh�h[_ki_qb\Z_l�g_aZ�\bkbfmx�dhjj_dlghklv�j_r_gby��\ lhf�qbke_�\ hdj_klghklyo�]jZgbp�
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Ebl_jZlmjZ�� <_j_\dbg <�B���DZeZrgbdh\�K�G���;ukljh\�<�:���IZ^Zedh�:�=��FZl_fZlbq_�kdh_�fh^_ebjh\Zgb_�l_ieh\uo�b ]b^jh^bgZfbq_kdbo�ijhp_kkh\�ijb�WRG����Ba\��\mah\��Q_jgZy�f_lZeemj]by�± �����± � ���± ��± ����� =jyagh\�<��E���Ihe_`Z_\�<��B��Bkke_^h\Zgby�g_dhlhjuo�jZaghklguo�ko_f�bZiijhdkbfZpbc�]jZgbqguo�mkeh\bc�^ey�qbke_ggh]h�j_r_gby�mjZ\g_gbc�l_�ieh\hc�]jZ\blZpbhgghc�dhg\_dpbb�± F���Ij_ijbgl�BIF�����± �����± ���k��� Yg_gdh�G��G���F_lh^�^jh[guo�rZ]h\�^ey�j_r_gby�fgh]hf_jguo�aZ^Zq�fZ�l_fZlbq_kdhc�nbabdb�± Gh\hkb[bjkd��GZmdZ�± �����± ���k��� ;_jdh\kdbc�;��F���Gh]hlh\�?��N��JZaghklgu_�f_lh^u� bkke_^h\Zgby� aZ^Zq�l_iehh[f_gZ�± Fbgkd��GZmdZ�b l_ogbdZ�± �����± ����k�
M>D������FH>?EBJH<:GB?�B KBGL?A�MIJ:<E?GBY�G?EBG?CGUFB�WE?DLJHF?O:GBQ?KDBFB H;T?DL:FBDmgbgbg�I�G�Kb[=BM��]��Gh\hdmag_pdKh]eZkgh� >���@� hilbfZevgh_�� Z^Zilb\gh_� b jh[Zklgh_� j_]mebjh\Zgb_��mijZ\e_gb_� b fh^_ebjh\Zgb_� h[t_dlh\� gZ� mjh\g_� kh\j_f_gguo� lj_[h\Zgbc�ijZdlbq_kdb�\hafh`gh�lhevdh�ijb�bkihevah\Zgbb�nmgdpbhgZeh\�lbiZ�nmgdpbh�gZeZ�h[h[s_gghc�jZ[hlu�ih�DjZkh\kdhfm�:�:��b \oh^h�\uoh^guo�nmgdpbc�jZk�oh^Z��F_`^m�l_f�ijbagZgb_�wlh]h�nZdlZ�jZkijhkljZgy_lky�hq_gv�f_^e_ggh��<fhgh]jZnbyo� b klZlvyo� \_^msbo�fZl_fZlbdh\�� jZ[hlZxsbo� \ h[eZklb� l_hjbb�mijZ\e_gby��kms_kl\h\Zgb_�wlh]h�f_lh^Z�b]ghjbjm_lky�g_�lhevdh�\ Jhkkbb��gh�b \�^Zevg_f�aZjm[_`v_��Wlh�fg_gb_�jy^Z�djmiguo�ki_pbZebklh\�ih^dj_iey_lky�hlkmlkl\b_f�hilbfZevguo�Z^Zilb\guo�j_]meylhjh\�gZ�fbjh\hf�jugd_� >�@� <u�imkdZ_fu_�aZjm[_`gufb�nbjfZfb�\ khklZ\_�dhgljhee_jh\�IB>�� j_]meylhju�kg_kdhevdbfb� dhwnnbpb_glZfb� gZkljhcdb� g_� hl\_qZxl� kh\j_f_gguf� lj_[h\Z�gbyf�>�@�Fhsgufb�bgkljmf_glZfb�jZajZ[hldb�gh\uo�Ze]hjblfh\�fh^_ebjh\Zgby��ZgZebaZ�b kbgl_aZ�g_ebg_cguo�kbkl_f�mijZ\e_gby�y\eyxlky�f_lh^�nmgdpbc�Eyim�gh\Z�b qZklhlgu_�f_lh^u��h[t_^bgy_fu_�e_ffhc�Ydm[h\bqZ�DZefZgZ�>�@��Hgb�ih�a\heyxl�� \ qZklghklb�� ihemqZlv� wnn_dlb\gu_� djbl_jbb� mklhcqb\hklb� b ^jm]bo�k\hckl\�kbkl_f�k lZd�gZau\Z_fhc�ebg_cghc�³ghfbgZevghc´�qZklvx��kbkl_fu�Em�jv_���H^gZdh�ZgZeba�im[ebdZpbc�ihke_^gbo�e_l�>�@��\ i_j\mx�hq_j_^v�aZjm[_`�guo��k\b^_l_evkl\m_l�h gZklmie_gbb�gh\h]h�\bldZ�bkke_^h\Zgbc��gZ�dhlhjhf�eb�g_cgu_�ghfbgZevgu_�fh^_eb�mklmiZxl�f_klh�g_ebg_cguf��Z Ze]_[jZbq_kdb_�f_�lh^u�b djbl_jbb�aZf_gyxlky�^bnn_j_gpbZevgh�]_hf_ljbq_kdbfb�b ]jmiih\ufb��bkihevah\Zgb_� l_hjbb� ]jmii��f_lh^Zfb >�«�@��Ijb� wlhf� i_j_oh^� \ qZklhlgmx�h[eZklv�klZgh\blky�g_wnn_dlb\guf��b qZklhlgu_�g_jZ\_gkl\Z� aZf_gyxlky�g_�jZ\_gkl\Zfb�\h�\j_f_gghc�h[eZklb��g_jZ\_gkl\Zfb�^bkkbiZpbb���Z \f_klh�ihgylby�\_s_kl\_gghc�iheh`bl_evghklb�gZ�i_j\uc�ieZg�\uklmiZxl�k\hckl\Z�iZkkb\gh�klb�b ^bkkbiZlb\ghklb�Ihgylb_�iZkkb\ghklb�\ g_dhlhjhf�jh^_�i_j_debdZ_lky�k ihgylb_f�fb�gbfZevghc�nZah\hklb� ebg_cguo� p_i_c�� g_� kh^_j`Zsbo� \gmlj_ggbo� bklhqgbdh\�
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wg_j]bb��P_ib� lZdh]h� lbiZ� hibku\Zxlky� \_s_kl\_ggh�iheh`bl_evgufb� i_j_^Z�lhqgufb�nmgdpbyfb�b��lZdbf�h[jZahf��h[eZ^Zxl�jy^hf�iheh`bl_evguo�k\hckl\��<qZklghklb��nZah\uc�k^\b]�^ey�lZdhc�p_ib�g_�fh`_l�[ulv�[hevr_��q_f�S����IZkkb\�gu_�b ^bkkbiZlb\gu_�g_ebg_cgu_�kbkl_fu�lZd`_�h[eZ^Zxl fbgbfZevguf�nZah�\uf� k^\b]hf� b fh]ml� kbgl_abjh\Zlvky� k bkihevah\Zgb_f� ^bnn_j_gpbZevgh�]_hf_ljbq_kdbo�b ]jmiih\uo�f_lh^h\�fZl_fZlbq_kdhc�l_hjbb�>���@�Mkbe_gb_� \gbfZgby� d ^bnn_j_gpbZevgh�]_hf_ljbq_kdbfb� b ]jmiih\uf��bkihevah\Zgb_�l_hjbb�]jmii��f_lh^Zf�>�«�@�h[tykgy_lky�l_f��qlh�^ey�jZa\blby�l_hjbb� ^hklZlhqgh� h[sbo� deZkkh\� g_ebg_cguo� kbkl_f� lj_[m_lky� ijbf_g_gb_�deZkkZ� ijhkljZgkl\� khklhygbc�[he__� h[sbo�� q_f�ebg_cgu_� ijhkljZgkl\Z��H[�wlhf�k\b^_l_evkl\mxl�ke_^mxsb_�ijbf_ju�>�@��� Fgh`_kl\Z�^hklb`bfhklb�[bebg_cguo kbkl_f��ijhkl_crbo�g_ebg_c�guo� kbkl_f� k i_j_dexqZ_fhc� kljmdlmjhc�� ebg_cgufb� ih^ijhkljZgkl\Zfb� g_�y\eyxlky��� QZklh� lj_[m_lky� jZkkfZljb\Zlv� ^\b`_gb_� kbkl_fu� \ hldjulhc� h[�eZklb�ijhkljZgkl\Z�jZaf_jghklb�Q��dhlhjZy��g_�h[eZ^Z_l�kljmdlmjhc�\_dlhjgh]h�ijhkljZgkl\Z��� < aZ^ZqZo� ZgZeblbq_kdh]h� dhgkljmbjh\Zgby� j_]meylhjh\� p_e_khh[�jZagh�jZkkfZljb\Zlv�^\b`_gb_�kbkl_fu�g_�lhevdh�ba�nbdkbjh\Zggh]h�gZqZev�gh]h�khklhygby��Z ba�\k_o�\hafh`guo�khklhygbc��ijbgZ^e_`Zsbo�g_dhlhjhc�h[�eZklb��l��_��bamqZlv�g_�hl^_evgu_�ljZ_dlhjbb��Z i_j_oh^gu_�hlh[jZ`_gby�kbk�l_fu�� aZ^Zggu_�nbdkbjh\Zgguf� mijZ\e_gb_f��Ijb� lZdhf�h[h[s_gbb� aZ^Zqb��_kl_kl\_gghf�k ihabpbc�ijbeh`_gbc��Q�f_jgh_�^bnn_j_gpbZevgh_�mjZ\g_gb_�aZf_gy_lky�fZljbqguf��Z \�dZq_kl\_�ijhkljZgkl\Z�khklhygbc�jZkkfZljb\Z_lky�]jmiiZ �Ze]_[jZ��l_hjby�]jmii��ih�mfgh`_gbx�g_\ujh`^_gguo�d\Z^jZlguo�fZl�jbp Q�]h�ihjy^dZ��LZdhc�ijb_f��gZau\Z_fuc�bgh]^Z�ih^t_fhf�^bgZfbdb�kbkl_�fu� ba�nZah\h]h� ijhkljZgkl\Z� \ ]jmiim�� hdZau\Z_lky� \_kvfZ�ihe_aguf� \ jZa�ebqguo�g_ebg_cguo�aZ^ZqZo�G_h[oh^bfh_� ^ey� bamq_gby i_j_qbke_gguo� aZ^Zq� h[h[s_gb_� ^hklb�]Z_lky� ijbf_g_gb_f� \ dZq_kl\_� ijhkljZgkl\� khklhygbc� ^bnn_j_gpbjm_fuo�fgh]hh[jZabc��Wlh�ihgylb_�\ ihke_^g__�\j_fy�klZeh�gZklhevdh�ijh^mdlb\guf��qlh�\\_^_gh�^Z`_�\ mgb\_jkbl_lkdb_�dmjku�^bnn_j_gpbZevguo�mjZ\g_gbc�>�@�>bnn_j_gpbjm_fh_� fgh]hh[jZab_� \ hdj_klghklb� dZ`^hc� k\h_c� lhqdb�mkljh_gh�dZd�ebg_cgh_�\_dlhjgh_�ijhkljZgkl\h�5Q��Kms_kl\m_l�^bnn_hfhjn�gh_�hlh[jZ`_gb_�>�@�hdj_klghklb�dZ`^hc�lhqdb�\ 5Q��ijbq_f�^bnn_hfhjnbafu�hdj_klghkl_c�[ebadbo�lhq_d�kh]eZkh\Zgu�lZdbf�h[jZahf��qlh�ijb�ihfhsb�]eZ^�dbo�aZf_g�i_j_f_gguo�fh`gh�i_j_clb�k h^ghc�hdj_klghklb�gZ�^jm]mx��Ijbf_ju�^bnn_j_gpbjm_fuo�fgh]hh[jZabc�D� ih\_joghklv�kn_ju�\ 56�E� ijh_dlb\gh_�ijhkljZgkl\h�F� Q�f_jgZy�kn_jZ�6Q�<Z`g_crbfb� ^bnn_j_gpbjm_fu_� fgh]hh[jZaby� \ l_hjbb� mijZ\e_gbyy\eyxlky�]jmiiu�Eb��Ih�hij_^_e_gbx�]jmiiZ�Eb�� wlh�^bnn_j_gpbjm_fh_�fgh�]hh[jZab_�� dhlhjh_� h^gh\j_f_ggh� gZ^_e_gh� kljmdlmjhc� ]jmiiu�� ijbq_f� h[_�kljmdlmju�kh]eZkh\Zgu�lZdbf�h[jZahf��qlh�]jmiih\u_�hi_jZpbb�aZ^Zxlky�]eZ^�dbfb�nmgdpbyfb�\ ex[hc�ehdZevghc�kbkl_f_ dhhj^bgZl�gZ�fgh]hh[jZabb�<Z`g_crbf�ijbf_jhf�]jmiiu�Eb�kem`bl�]jmiiZ�ih�mfgh`_gbx�g_�\ujh�`^_gguo� fZljbp� Q�]h� ihjy^dZ� gZ^� ihe_f� \_s_kl\_gguo� qbk_e�� gZau\Z_fZy�iheghc�ebg_cghc� ]jmiihc�b h[hagZqZ_fZy�*/�Q��5���Ihqlb�\k_�dhg_qghf_jgu_�
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]jmiiu�Eb�fh`gh�ihemqblv�dZd�ih^]jmiiu�wlhc�]jmiiu��>Ze__�\kx^m�bkihevam�_lky�wlZ�]jmiiZ�IZkkbnbpbjm_fhklv�g_ebg_cguo�kbkl_f�k ihfhsvx�h[jZlghc�k\yab�[Z�abjm_lky�gZ� ]jmiiZo�Eb��y\eyxsboky�hkgh\hc�jy^Z�ihgylbc�kh\j_f_gghc� ]_h�f_ljbq_kdhc�l_hjbb�g_ebg_cguo�kbkl_f�mijZ\e_gby��hibjZxsboky�gZ�fZl_fZ�lbq_kdbc�ZiiZjZl�^bnn_j_gpbZevguo�mjZ\g_gbc�gZ�fgh]hh[jZabyo� >�@��>hklZ�lhqgh� ih^jh[gh� k ijbf_g_gb_f�^bnn_j_gpbZevgh�]_hf_ljbq_kdbo�f_lh^h\� \l_hjbb�g_ebg_cguo�kbkl_f�fh`gh�ihagZdhfblvky�ih�dgb]Zf�>������@�< h[s_f� kemqZ_� we_dljhf_oZgbq_kdb_� kbkl_fu� fh]ml� [ulv� hibkZgu�mjZ\g_gbyfb�^\b`_gby�\ \b^_ ���� X[I[ � ���
\  �K�[��X��?keb�mijZ\e_gby�X \ kbkl_fm�\oh^yl�ebg_cgh��qlh�gZ�ijZdlbd_�[u\Z_l�gZb[he__�qZklh��lh�lZdb_�kbkl_fu�gZau\Zxlky�Znnbggufb��bo�fZl_fZlbq_kdZy�fh^_ev�mijhsZ_lky�b ijbgbfZ_l�\b^� ����� X[T[I[ � � ���
\  �K�[��< mjZ\g_gbyo�����b ����[ ± i_j_f_ggu_�khklhygby�kbkl_fu��ijbgZ^e_`Zsb_�fgh`_kl\m�khklhygbc�[ \ijhkljZgkl\_�5Q jZaf_jghklb�Q� DjZldh�wlh�aZibku\Z_lky�ke_^mxsbf�h[jZahf�[ � ; � 5Q� Ih�ZgZeh]bb�X � 8 � 5P ± \oh^�kbkl_fu��\ � < � 5S ± \uoh^�kbkl_�fu��T ± fZljbqgZy�nmgdpby�� I b K ± \_dlhjgu_�nmgdpbb�khhl\_lkl\mxsbo�jZa�f_jghkl_c�>Zevg_crb_�bkke_^h\Zgby�[Zabjmxlky�gZ�lhf��qlh�^ey�ex[h]h�gZqZev�gh]h�khklhygby�[����� ; b ex[h]h�X�� ba�fgh`_kl\Z�^himklbfuo�mijZ\e_gbc�8kms_kl\m_l�_^bgkl\_ggh_�j_r_gb_��dhlhjh_�hij_^_e_gh�gZ�bgl_j\Ze_�>���f@ bp_ebdhf�e_`bl�\ ;��Wlh�j_r_gb_�[m^_f�aZibku\Zlv�\ \b^_�[�W�� �N�[����W�X��<\_^_f�ihgylb_�\_dlhjgh]h�ihey�\ khhl\_lkl\bb�k >�@��Imklv�8 hlh[jZ�`Z_lky�\ \_dlhjgh_�ijhkljZgkl\h�k ihfhsvx�nmgdpbb� I� Wlh�hlh[jZ`_gb_�gZ�au\Z_lky�\_dlhjguf�ihe_f�b djZldh�aZibku\Z_lky�ke_^mxsbf�h[jZahf� I�8 �!�5Q � <_dlhjgh_�ihe_�gZau\Z_lky� ]eZ^dbf��_keb I ]eZ^dZy��lh�_klv�g_ij_ju\gh�^bnn_j_gpbjm_fZy�nmgdpby��hlh[jZ`_gb_���?keb�9�8 �! 5 ^bnn_j_gpbjm_fZy�nmgdpby��lh�nmgdpby

/I9�[�  � ��[I[9ww ���
gZau\Z_lky�ijhba\h^ghc�Eb�hl�nmgdpbb�9�[�� Ijhba\h^gZy�Eb�hl�nmgdpbb�9�[�jZ\gZ�kdhjhklb�baf_g_gby�nmgdpbb�9�[� \^hev�ljZ_dlhjbb�^bnn_j_gpbZevgh]h�mjZ\g_gby� ��[I[ � ��Ijhba\h^gu_�Eb� \ukrbo� ihjy^dh\� hij_^_eyxlky� ih� bg�^mdpbb ������� � [9//[9/ NIINI � 



���

< �����]��Y��<bee_fk�>�@�\\_e�ihgylb_�^bkkbiZlb\ghklb��k\yaZggh_�k ih�gylb_f�nmgdpbb�jZkoh^Z�kbkl_fu�Z��hlh[jZ`Zxs_c�ijhba\_^_gb_�fZljbp�;��8b < gZ�5 b k\yaZgghc�k kbkl_fZfb�����b �����< kbf\hebq_kdhc�aZibkb�wlh�\u]ey�^bl�ke_^mxsbf�h[jZahf�� <8; uuZ � ��Nmgdpby�jZkoh^Z�^he`gZ�m^h\e_l\hjylv�khhlghr_gbx
³ �f�ZW GVV\VXXV[N� � _������������_

^ey�ex[h]h�Wt���ex[h]h�gZqZevgh]h�khklhygby�[���� �[� � ; b ex[h]h�^himklbfh]h�mijZ\e_gby X���� 8�Kbkl_fu�����b ����[m^ml�^bkkbiZlb\gufb�hlghkbl_evgh�nmgdpbb�jZkoh^Z��_keb kms_kl\m_l�g_�^bnn_j_gpbjm_fZy�nmgdpby�Eb�9��; �!�5� lZdZy��qlh�^ey�ex[uo�[���� �[� � ; b X���� 8 ijb�ex[hf�W t � \uihegy_lky�g_jZ\_gkl\h
9�[W��d 9�[����� ³ZW GVV\VXV[� ���������� X��V���X�V��\�I��GV� ���

]^_�Z � d\Z^jZlbqgZy�nmgdpby�jZkoh^Z�kbkl_fu��[ � i_j_f_ggu_�khklhygby�kbk�l_fu��\ � \uoh^u�kbkl_fu�Nmgdpby�9 gZau\Z_lky�nmgdpb_c� aZiZkZ� kbkl_fu��Z g_jZ\_gkl\h� ���� ±g_jZ\_gkl\hf�^bkkbiZpbb��GZb[he__� qZklh�ijbf_gyxlky� d\Z^jZlbqgu_�nmgd�pbb aZiZkZ�\ \b^_�>�@�
Z�[�\�X�� �\74\ ���\76X ��X75X� ���]^_� 4�� 5�� 6 ± ihklhyggu_� fZljbpu� khhl\_lkl\mxsbo� jZaf_jghkl_c�� ijbq_f�i_j\u_�^\_�ba�gbo�kbff_ljbqgu_�>bkkbiZlb\gu_�kbkl_fu�����b ����gZau\Zxlky�iZkkb\gufb��_keb�jZaf_j�ghklv�P \_dlhjZ�ijhkljZgkl\Z�\oh^Z�8 jZ\gh�jZaf_jghklb�S \_dlhjZ�ijhkljZg�kl\Z�\uoh^Z�< b kbkl_fZ�^bkkbiZlb\gZ�hlghkbl_evgh�nmgdpbb�jZkoh^Z

Z�[�\�X�� �\7X� ���QZklh�jZ\_gkl\h�jZaf_jghkl_c�ijhkljZgkl\�8 b < ^hklb]Z_lky�ghjfZebaZpb_c�kbkl_fu�^bnn_hfhjnghc�>�@�aZf_ghc�dhhj^bgZl�Hp_gdm�^bkkbiZlb\ghklb�kbkl_fu�fh`gh�\uihegblv�ih�Ze]_[jZbq_kdhfm�djbl_jbx� >��@�� Kmlv� djbl_jby� khklhbl� \ ke_^mxs_f�� <\h^blky� ^bnn_j_gpb�jm_fZy�ih�[ nmgdpby�^hklmigh]h�aZiZkZ
9D�[��� �� LQI� GWX\7 ����³Z �

X�8�7!�
ijb�q_f�nmgdpby�jZkoh^Z�^he`gZ�m^h\e_l\hjylv�mkeh\bx��^ey�ex[h]h�\ z � gZc�^_lky�X � 8 lZdh_��qlh�Z�\�X��� �� Qlh[u�kbkl_fZ�����[ueZ�^bkkbiZlb\ghc�hlghkb�



���

l_evgh�nmgdpbb�jZkoh^Z������g_h[oh^bfh�b ^hklZlhqgh�qlh[u�kms_kl\h\Zeb�nmgd�pbb�I��J b: ^ey�g_dhlhjh]h�T lZdb_��qlh�I���� ����I�[��t ��^ey�\k_o�[ z � b
����������� [[[4K[K[IG[G 77 JJ� I
������������ [:[[6[K[TG[G 77 J� I �

5 ������ [:[:[ 7 
LjZ_dlhjbb�kbkl_f��m^h\e_l\hjyxsb_�mkeh\byf�^bbkbiZlb\ghklb�hlgh�kbl_evgh�ijb\_^_gguo�nmgdpbc�jZkoh^Z��h[eZ^Zxl�k\hckl\Zfb�mklhcqb\hklb�bfh]ml�kem`blv�^ey�^Zevg_cr_]h�bkihevah\Zgby��JZkrbjblv�deZkk�g_ebg_cguo�^bkkliZlb\guo�kbkl_f�fh`gh�lZd`_�bagZqZevgh�g_�^bkkbiZlb\gufb�kbkl_fZfb��h[_ki_qb\� bo� ^bkkbiZlb\ghklv� ki_pbZevgufb� h[jZlgufb� k\yayfb� ih� khklhy�gbx� kbkl_fu�� Wlhl� ijhp_kk� gZau\Z_lky� ^bkkbiZlb\baZpb_c� g_ebg_cguo� kbk�l_f� FZl_fZlbq_kdb_� aZ^Zqb�^bkkbiZlb\baZpbb�g_ebg_cguo�kbkl_f�hlghkb�l_evgh�ijhba\hevghc�nmgdpbb�jZkoh^Z�\ h[s_f�\b^_�ihdZ�g_�j_r_gu��b bf�ih�k\ys_gh�ihdZ�hq_gv�fZeh_�dhebq_kl\h�jZ[hl��< lh`_�\j_fy�qZklghfm�\b^m�^b�iZkkb\baZpbb� � iZkkbnbdZpbb� g_ebg_cguo� kbkl_f� ihk\ys_gh� ^hklZlhqgh�[hevrh_�dhebq_kl\h�klZl_c�b dgb]b�>�����@�AZ^ZqZ�iZkkbnbdZpbb�kbkl_fu� ����hij_^_ey_lky�dZd�aZ^ZqZ�^bkkbiZlb�\baZpbb� hlghkbl_evgh� qZklgh]h� \b^Z�nmgdpbb� jZkoh^Z� ����� ijbq_f� khhl\_lkl�\mxsZy� nmgdpby� aZiZkZ� ���� ^he`gZ� [ulv� g_hljbpZl_evgh� hij_^_e_gghc� bm^h\e_l\hjylv�mkeh\bx�9���� ��� < kemqZ_�g_ebg_cghc�Znnbgghc�kbkl_fu� ����iZkkbnbpbjmxsbc�Ze]hjblf�h[jZlghc�k\yab�[m^_f�bkdZlv�\ \b^_

8  �D�[����E�[�Y�
]^_�fZljbpZ�D��%�[����!�5P��Z fZljbpZ�E��%�[����!�5P [ P��ijbq_f�fZljbpZ�E h[jZ�lbfZ�ijb�ex[hf�[ � %�[���Kh]eZkgh�>��@�^ey�iZkkbnbpbjm_fhklb�h[jZlghc�k\yavx�^he`gu�\uihe�gylvky�^\Z�mkeh\by��Ij_`^_�\k_]h�\ lhqd_�[  �� kbkl_fZ�^he`gZ�bf_lv�g_\ujh�`^_ggmx�fZljbpm�nmgdpbc� Eb� hlghkbl_evgh� mijZ\e_gbc� /TK��� b [ulv� keZ[h�fbgbfZevgh�nZah\hc��Kbkl_fZ�[m^_l�keZ[h fbgbfZevgh�nZah\hc��_keb�\ ih^�fgh]hh[jZabb�=  �^[ � %������K�[�� ��` jZaf_jghklb�Q�P �kfhljb�ihykg_gby�d ����b �����kms_kl\m_l�nmgdpby�:� = �! 5��:���  ���:�]��!�� ^ey�ex[h]h�] � = ijb�] z �� Nmgdpby�^he`gZ�[ulv�^\Z`^u�g_ij_ju\gh�^bnn_j_gpbjm_fhc�\ g_dhlh�jhc�hdj_klghklb�8����� = lhqdb�]  ��� Djhf_�lh]h�^he`gh�\uihegylvky�mkeh\b_�/I:�d ��^ey�\k_o�] � 8����Ih^h[guc�ih^oh^�\h�fgh]bo�kemqZyo�ijb\h^bl� d ijhkluf�b dhgkljmdlb\�guf�f_lh^Zf� kbgl_aZ� iZkkb\guo� g_ebg_cguo� kbkl_f��< ^Zgghc� klZlv_�ijb\h�^ylky�g_dhlhju_�j_amevlZlu��dZkZxsb_ky�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby��ZgZeb�aZ�b kbgl_aZ�mijZ\e_gby�g_ebg_cgufb�we_dljhf_oZgbq_kdbfb�h[t_dlZfb��dhlh�ju_� hibku\Zxlky� mjZ\g_gbyfb� EZ]jZg`Z� ,, jh^Z� >��@�� y\eyxsbfbky� qZklguf�kemqZ_f�mjZ\g_gbc�����b ����



���

7�T� �
�GW TG ��.�T� GWGT � GWGT ��*�T�� �W� ���

]^_�T � 5Q ± \_dlhj�h[h[s_gguo� dhhj^bgZl�� W � \_dlhj�h[h[s_gguo�kbe��7�T� ±fZljbpZ� dhwnnbpb_glh\� bg_jpbb� we_dljhf_oZgbq_kdh]h� h[t_dlZ�� .�T� GWGT � ±fZljbpZ ^bkkbiZlb\guo�kbe��*�T� ± fZljbpZ�kbe�ly`_klb��ijbq_f�we_f_glu�fZl�jbp�7�T���.�T� GWGT ��b *�T� ij_^klZ\eyxl�kh[hc� ]eZ^db_�nmgdpbb�k\hbo�Zj]mf_g�lh\��FZljbpZ�7�T� ± iheh`bl_evgh�hij_^_e_ggZy�kbff_ljbqgZy�fZljbpZ�k h]jZ�gbq_ggufb�agZq_gbyfb we_f_glh\��fZljbpZ�nmgdpby
%�T�� GWGT �� � GWTG7 �� � �.�T� GWGT ��± dhkhkbff_ljbq_kdZy�>��@�

AZ^ZqZ� kbgl_aZ� g_ebg_cghc� kbkl_fu� aZdexqZ_lky� \ ihkljh_gbb� aZdhgZ�mijZ\e_gby��h[_ki_qb\Zxs_]h�aZ^Zggmx�ljZ_dlhjbx ^\b`_gby�T`�W� �:U��U  ����U± ihjy^hd�h[t_dlZ�Ihkljh_gb_�aZdhgZ�mijZ\e_gby�hkgh\u\Z_lky�gZ�l_hj_f_��ijb\_^_gghc�\>�@��L_hj_fZ�[Zabjm_lky�gZ�ihgylbb�ehdZevgh�h[gZjm`b\Z_fhc�kbkl_fu�\ gme_�\hf�khklhygbb�Kbkl_fZ� ���� y\ey_lky� ehdZevgh� h[gZjm`b\Z_fhc� \ gme_\hf� khklhygbb��_keb�kms_kl\m_l�hdj_klghklv�\ gZqZe_�dhhj^bgZl�8����� ; lZdZy��qlh�^ey�ex[h]h�[ � 8��� ba�khhlghr_gby
K�N�[�W������� ���^ey�\k_o�W t �ke_^m_l

OLPW�!�f �N�[�W��� ��?keb�\ dZq_kl\_�8��� fh`gh�\u[jZlv�\k_�5Q��lh�kbkl_fZ�[m^_l�h[gZjm`b\Z_fhc�\ gme_\hf�khklhygbb�?keb�kbkl_fZ�����iZkkb\gZ��k iheh`bl_evgh�hij_^_e_gghc�nmgdpb_c�aZ�iZkZ�b ehdZevgh�h[gZjm`b\Z_fZy�\ gme_\hf�khklhygbb��lh�>�@�aZdhg�mijZ\e_gby�[m^_l�bf_lv�\b^Z
X  �� I�\�� ���

]^_�I��5P �!�5P ± ]eZ^dh_�hlh[jZ`_gb_��m^h\e_l\hjyxs__�mkeh\bx
I���� ���

ijbq_f� \7I�\�� ! � ^ey� ex[h]h� \ z ��� h[_ki_qb\Z_l� Zkbfilhlbq_kdmx� mklhcqb�\hklv�\ gZqZe_�dhhj^bgZl��?keb�d lhfm�`_�kbkl_fZ� ����h[gZjm`b\Z_fZ�\ gme_�\hf� khklhygbb�� Z __�nmgdpby� aZiZkZ� � kh[kl\_ggZy�� lh� aZdhg� mijZ\e_gby� ����h[_ki_qb\Z_l�Zkbfilhlbq_kdmx�mklhcqb\hklv�\ p_ehf�\ gZqZe_�dhhj^bgZl�Nmgdpbx�\uoh^Z�kbkl_fu�����aZibr_f�\ \b^_�



���

< GWG �T � T`����=�T � T`��
Z \�dZq_kl\_�nmgdpbb�aZiZkZ�9 \u[_j_f�dbg_lbq_kdmx�wg_j]bx

9�T� GWGT �� � �� \77�T�\�]^_�=�T � T`� ± iheh`bl_evgh�hij_^_e_ggZy�fZljbpZ��< wlhf�kemqZ_�aZdhg��iZk�kbnbpbjmxsbc�aZfdgmlmx�kbkl_fm��ij_^klZ\blky�\ \b^_�
W  �7�T� �

�GWTG d ��.�T� GWGT � GWGTU ��*�T����X�
]^_�X ± gh\uc�\oh^�

GWGTU  �T`�W��� =�T�T`��
Ba�mkeh\by�\ { � \ kbem�iheh`bl_evghc�hij_^_e_gghklb�fZljbpu = ke_�^m_l��qlh��T�W��� T`�W����!���ijb� W �!�f� K\hckl\h�h[gZjm`b\Z_fhklb�\ gme_\hf�kh�klhygbb�\uihegy_lky��ihwlhfm�^hklZlhqgh�\u[jZlv�aZdhg�mijZ\e_gby������]^_ I�\�]eZ^dZy�nmgdpby��m^h\e_l\hjyxsZy�mkeh\byf

I���� ����\7I�\��!���ijb�\ !���Ijb�j_r_gbb� aZ^Zqb�kbgl_aZ�bkihevah\Zg�f_lh^�iZkkbnbdZpbb��ihkdhevdm�ih�kmlb�[ueZ�ijbgylZ�nmgdpby�jZkoh^Z
X\\TT&T+\X\\T+\\T+\ 77777  �� � Z ���������������� ���

Ke_^m_l�hlf_lblv��qlh�ijb\_^_ggu_�fZl_fZlbq_kdb_�fh^_eb�iZkkb\guo�b ^bkkbiZlb\guo�kbkl_f�e_]dh�ih^^Zxlky�Ze]hjblfbaZpbb�b Z\lhj�klZlvb�\ gZ�klhys__�\j_fy�jZ[hlZ_l�gZ^�ijh]jZffghc�j_ZebaZpb_c�dhfivxl_jghc�kbkl_fu�Z\lhfZlbabjh\Zggh]h�ZgZebaZ��kbgl_aZ��bkke_^h\Zgby��hleZ^db�b ijh_dlbjh\Z�gby�g_ebg_cguo�iZkkb\guo�we_dljhf_oZgbq_kdbo�kbkl_f��mijZ\ey_fuo�hl�dhf�ivxl_jZ�?s_�^h�kbo�ihj�ki_pbZebklu�ih�we_dljhf_oZgbq_kdbf�kbkl_fZf�klj_�fylky�d gh\uf�f_lh^Zf�kbgl_aZ�kbkl_f�hilbfZevguf�\ dZdhf�gb[m^v�hlghr_�gbb��Z ijZdlbq_kdb_�j_amevlZlu�]h\hjyl�h ijhlb\hiheh`ghf��Wlh�k\yaZgh�k l_f��qlh�ijZdlbq_kdZy�ijbf_gbfhklv�l_hjbb�hilbfZevgh]h�mijZ\e_gby�\_kvfZ�h]jZ�gbq_gZ�ba�aZ�keh`ghklb�ijhp_^mj�kbgl_aZ�b `_kldbo�lj_[h\Zgbc�d Zijbhjghc�bl_dms_c�bgnhjfZpbb��Hq_\b^gh�f_lh^u�^bkkbiZlb\baZpbb�ihfh]ml�bf�ih�gh�\hfm� \a]eygmlv� gZ� p_eb� b f_lh^u� kbgl_aZ� kbkl_f�� h[_ki_qb\Zxsbo� jh[Zkl�ghklv�ijb�aZ^Zgghf�dZq_kl\_�i_j_oh^guo�ijhp_kkh\�



���

Ebl_jZlmjZ�� Ihemrbg�B��=���NjZ^dh\�:��E���Obee�>��>��IZkkb\ghklv�b iZkkbnbdZpby�g_�ebg_cguo�kbkl_f��:bL������������K��������� DjZkh\kdbc�:�:��H[h[s_gb_�aZ^Zqb�ZgZeblbq_kdh]h�dhgkljmbjh\Zgby�j_]m�eylhjh\�ijb�aZ^Zgghc�jZ[hl_�mijZ\e_gbc�b mijZ\eyxsbo�kb]gZeh\� ���:bL������������K��������� DjZkh\kdbc�:�:��GZmdh\_^_gb_�b khklhygb_�l_hjbb�ijhp_kkh\�mijZ\e_gby��:bL������������K��������� ;ZjZ[Zgh\�G�?��� =_eb] :�O��� E_igh_� =�:�� b ^j��QZklhlgZy� l_hj_fZ�e_ffZ�Ydm[h\bqZ�DZefZgZ��\ l_hjbb�mijZ\e_gby� �h[ahj�� ���:bL��������� ����K�������� :g^j__\�X�G��>bnn_j_gpbZevgh�]_hf_ljbq_kdb_�f_lh^u�\ l_hjbb�mijZ\�e_gby����:bL��������� ����K��������� ,VLGRUL�$��1RQOLQHDU�FRQWURO�V\VWHQLUV��1�<���6SULQJHU��������� 1LMPHLMHU� +��� YDQ� GHU� 6FKDIW� $�-�� 1RQOLQHDU� G\QDPLFDO� FRQWURO� V\VWHPV�� %HUOLQ��6SULQJHU�9HUODJ��������� :jghev^� <�B�� H[udgh\_ggu_� ^bnn_j_gpbZevgu_� mjZ\g_gby�� F��� GZmdZ��������� :LOOHPV�-��K� 'LVVLSDWLYH�G\QDPLFDO�V\VWHPV��3DUW�,��*HQHUDO�WKHRU\ ���$UFKLYH�IRU�5DWLRQDO�0HFKDQLFV�DQG�$QDO\VLV��������9������1R�����3������������� ?edbg� <�� B� J_^mdpby� g_ebg_cguo� mijZ\ey_fuo� kbkl_f�� >bnn_j_g�pbZevgh�]_hf_ljbq_kdbc�ih^oh^��F���GZmdZ��NbafZlebl���������� +LOO� '�� -��� 0R\ODQ� 3�� -� 7KH� VWDELOLW\� RI� QRQOLQHDU� GLVVLSDWLYH� V\VWHPV� ��� ,(((�7UDQV��$XW��&RQWU��������9��$&�����3������������� 6HSXOFKUH�5��� -DQNRYLF�F���.RNXURYLF�3�9��&RQVWUXFWLYH�QRQOLQHDU�FRQWURO��/RQ�GRQ��6SULQJHU���������� 2UWHJD� 5��� /RULD� $��� 1LFNODVVRQ� -3��� 6LUD�5DPLUHV� +�� 3DVVLYLW\�EDVHG� FRQWURO�RI(XOHU�/DJUDQJH�V\VWHPV��/RQGRQ��6SULQJHU���������� %\UQHV�&��,��� ,VLGRUL�$���:LOOHPV�-��&� ³3DVVLYLW\��IHHGEDFN�HTXLYDOHQFH��DQG�WKH�JOREDO� VWDELOL]DWLRQ� RI� PLQLPXP� SKDVH� QRQOLQHDO´� V\VWHPV� ��� ,(((� 7UDQV�� $XW��&RQWU��������9��$&�����1R������3��������������� ;hjph\�X� :���Iheyoh\�G�>���Imlh\�<�<��We_dljhf_oZgbq_kdb_� kbkl_fu� kZ^Zilb\guf� b fh^Zevguf� mijZ\e_gb_f� � E��� Wg_j]hZlhfba^Zl�� E_gbg]j��Hl^�gb_��������± ����k���k be���� 2UWHJD� 5��� 6SRQJ�F�� :�� $GDSWLYH� PRWLRQ� FRQWURO� RI� ULJLG� URERWV�� D� WXWRULDO� ���$XWRPDWLFD��������9� ����1R�����3����������
M>D������������������������IJBF?G?GB?�L?E?<BABHGGUO�>:LQBDH<�>EY�BAF?J?GBY�I:J:F?LJH<�IHI?J?QGH=H�K?Q?GBY�LJM;�< IJHD:LGH�F?L:EEMJ=BQ?KDHF�IJHBA<H>KL<?Jmfygp_\�D�?���Ab[jh\�<�:�XJ=MWbK��]��RZolu�Hij_^_e_gb_�jZaf_jh\�b f_klhiheh`_gby�h[t_dlh\�y\ey_lky�ZdlmZev�ghc� aZ^Zq_c�fgh]bo� h[eZkl_c� gZmdb� b l_ogbdb��< ijhdZlgh�f_lZeemj]bq_kdhf�
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ijhba\h^kl\_�dhgljhev�b baf_j_gby�iZjZf_ljh\�ihi_j_qgh]h�k_q_gby�ba^_ebc�y\eyxlky� g_fZeh\Z`ghc� khklZ\ghc� qZklvx� l_ogheh]bq_kdh]h� ijhp_kkZ� ijhba�\h^kl\Z�ljm[��kl_j`g_c��ijhnbevgh]h�b ebklh\h]h�ijhdZlZ�Ijh\_^_ggu_� Z\lhjZfb� iZl_glgu_� bkke_^h\Zgby� iha\heyxl� \u^_eblv�hkgh\gu_�]jmiiu�[_kdhglZdlguo�baf_jbl_e_c�� [_kdhglZdlgu_�baf_jbl_eb��bkihevamxsb_�Zdmklbq_kdb_�ij_h[jZah\Zl_eb�� [_kdhglZdlgu_�baf_jbl_eb�gZ�hkgh\_�eZa_jguo�baemqZl_e_c�b ij_h[jZamx�sbo�kbkl_f�a_jdZe�� [_kdhglZdlgu_�baf_jbl_eb��bkihevamxsb_�l_e_\babhggu_�dZf_ju�� [_kdhglZdlgu_�baf_jbl_eb�gZ�hkgh\_�fgh]hhdhgguo�we_f_glh\�� [_kdhglZdlgu_�baf_jbl_eb��bkihevamxsb_�^Zlqbdb�bgnjZdjZkgh]h�^bZiZah�gZ��BD��I_j\Zy� ]jmiiZ�baf_jbl_e_c�h[t_^bgy_l�Zdmklbq_kdb_�kbkl_fu��\ dhlh�juo�bkihevam_lky�bfimevkguc�Zdmklbq_kdbc�]_g_jZlhj��Zdmklbq_kdbc�ijb_fgbd�b \uqbkebl_evgh_�mkljhckl\h��hij_^_eyxs__�jZaf_ju�h[t_dlZ�gZ�hkgh\_�aZ�j_]bkljbjh\Zggh]h�bgl_j\ZeZ�\j_f_gb�f_`^m�baemq_gb_f�a\mdh\h]h�bfimevkZ�b_]h�ijb_fhf�<lhjZy�]jmiiZ�baf_jbl_e_c��bkihevamxsbo�eZa_jgu_�baemqZl_eb�b ij_�h[jZamxsb_� kbkl_fu� a_jdZe�� hq_\b^gh�� \dexqZ_l� baf_jbl_evgu_� kbkl_fu��lj_[mxsb_�\ukhdhc�lhqghklb�ba]hlh\e_gby�b gZkljhcdb�hilbq_kdhc�kbkl_fu�bijbf_g_gby� eZa_jZ�� Wlh� g_� \k_]^Z� \hafh`gh� \ mkeh\byo� ijhdZlgh�f_lZeemj]bq_kdh]h�ijhba\h^kl\Z��Djhf_�lh]h��ijb�bkihevah\Zgbb�eZa_jgh]h�ba�emq_gby�ba�aZ�gZebqby�aZ]jyagyxsbo�qZklbp�beb�g_jh\ghklb�fh]ml�\hagbdgmlv�^bnjZdpbhggu_�wnn_dlu��\ebyxsb_�gZ�lhqghklv�baf_j_gby�Baf_jbl_evgu_�kbkl_fu�lj_lv_c�]jmiiu�h[t_^bgy_l�bkihevah\Zgb_�l_�e_\babhgguo�dZf_j�^ey�ihemq_gby�kb]gZeZ�bah[jZ`_gby�k ihke_^mxsbf�baf_�j_gb_f� ^ebl_evghklb� bgl_j\ZeZ�� khhl\_lkl\mxs_]h� baf_jy_fhfm� iZjZf_ljm��Kihkh[u�baf_j_gby� ]_hf_ljbq_kdbo�jZaf_jh\�h[t_dlh\�k ihfhsvx�l_e_\bab�hgguo�mkljhckl\�hkgh\Zgu��dZd�ijZ\beh��gZ�baf_j_gbb�^ebl_evghklb�\j_f_ggh�]h� bgl_j\ZeZ� f_`^m� i_j_iZ^Zfb� \b^_hkb]gZeZ�� khhl\_lkl\mxs_]h� jZa\_jld_�bah[jZ`_gby� djZ_\�h[t_dlZ� \ gZijZ\e_gbb�baf_j_gby�� l�_�� d baf_j_gbx�^eb�l_evghklb�\b^_hbfimevkZ��wd\b\Ze_glgh]h�dhgljhebjm_fhfm�jZaf_jm� Baf_j_�gb_� ^bZf_ljZ� ihi_j_qgh]h� k_q_gby� ih� ^ebl_evghklb� bfimevkZ� \b^_hkb]gZeZ�\ul_dZ_l�ba�kZfhc�kmsghklb�l_e_\babhgghc�i_j_^Zqb�bah[jZ`_gbc��>ey�lZdh]h�jh^Z� baf_j_gbc� hdZau\Z_lky� ^hklZlhqghc� h^ghkljhqgZy� kbkl_fZ� jZa\_jldb�bah[jZ`_gby��H^gZdh� ]_hf_ljbq_kdb_ bkdZ`_gby�bah[jZ`_gby�aZ�kq_l� ]_hf_l�jbq_kdbo�bkdZ`_gbc�\ hilhwe_dljhgguo�ij_h[jZah\Zl_eyo��Z lZd`_�ba�aZ�g_eb�g_cghklb�jZa\_jldb�ijb\h^yl�d agZqbl_evghfm�g_khhl\_lkl\bx�\j_f_ggh]h�bg�l_j\ZeZ�\b^_hkb]gZeZ�jZaf_jm�h[t_dlZ�Q_l\_jlZy� ]jmiiZ� h[t_^bgy_l� [_kdhglZdlgu_� baf_jbl_evgu_� kbkl_fu�gZ�hkgh\_�fgh]hhdhgguo�we_f_glh\��Baf_j_gb_�iZjZf_ljh\�ihi_j_qgh]h�k_q_�gby�h[t_dlZ�hkms_kl\ey_lky�f_lh^hf�ijyfh]h�kq_lZ�bfimevkh\�hl�we_f_glh\��mklZgh\e_gguo�\^hev�ebgbb�imlb�h[t_dlZ�baf_j_gby�\ fh�fhf_gl�ihklmie_gby�kb]gZeZ�hl�djZcg_]h�we_f_glZ��nbdkbjmxs_]h�ihy\e_gb_�\ _]h�ihe_�aj_gby�i_�j_^g_c�djhfdb�h[t_dlZ��>ey�ih\ur_gby�lhqghklb�g_h[oh^bfh�[hevrh_�qbkeh�we_f_glh\��qlh�mkeh`gy_l�ijb[hj�b mf_gvrZ_l�_]h�gZ^_`ghklv�IylZy� ]jmiiZ� \dexqZ_l� [_kdhglZdlgu_� baf_jbl_evgu_� kbkl_fu� k bk�ihevah\Zgb_f�BD�^Zlqbdh\��Wlb�kbkl_fu��\ hlebqb_�hl�ij_^u^msbo�^\mo�]jmii�g_� lj_[mxl� \g_rg_c� ih^k\_ldb�� l�d�� bgnhjfZpbhgguc� ijbagZd�^ey�bo�jZ[hlu�e_`bl� \ baf_g_gbb� bgnjZdjZkghc� dZjlbgu� �jZkij_^_e_gby� l_fi_jZlmj�� ahgu�
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gZ[ex^_gby��Ijb� \ukhdhc� kh[kl\_gghc� l_fi_jZlmj_�baf_jy_fh]h�h[t_dlZ�hg�hdZau\Z_lky�dhgljZklguf�ih�hlghr_gbx�d hdjm`Zxs_fm�nhgm��b ]jZgbpu�h[t�_dlZ�fh]ml�[ulv�\u^_e_gu�ba�\b^_hkb]gZeZ�ba\_klgufb�f_lh^Zfb��H^gZdh�g_�^hklZldhf�^Zgguo�kbkl_f�fh`gh�kqblZlv�\ukhdbc�mjh\_gv�khimlkl\mxsbo�l_i�eh\uo�rmfh\��ijbkmsbc�\k_f�BD�kbkl_fZf�Rbjhdhfm�jZkijhkljZg_gbx�[_kdhglZdlguo�l_e_\babhgguo�f_lh^h\�ba�f_j_gby� \ ljm[ghf� ijhdZlgh�f_lZeemj]bq_kdhf� ijhba\h^kl\_� ij_iylkl\m_l�gbadZy�hk\_s_gghklv�f_lZeemj]bq_kdbo�p_oh\��dhlhjZy�g_�iha\hey_l�ihemqZlv�dhgljZklgu_�l_e_\babhggu_�bah[jZ`_gby�h[t_dlh\��< k\yab�k wlbf�^ey�[he__�lhqgh]h�hij_^_e_gby�]jZgbp�h[t_dlZ�ijboh^blky� ³ih^k\_qb\Zlv´�h[t_dl��baf_�jyy�ijhly`_gghklv�_]h� l_gb��LZdhc�kihkh[� lj_[m_l�^hihegbl_evguo�wg_j]_lb�q_kdbo� aZljZl� b ijb\h^bl� d agZqbl_evguf�ih]j_rghklyf�ijb� mf_gvr_gbb�hk�\_s_gghklb�nhgZ�ba�aZ�aZ]jyag_gby�beb�g_bkijZ\ghklb�hk\_lbl_ey�Ijb� jZajZ[hldZo� [_kdhglZdlghc� baf_jbl_evghc� ZiiZjZlmju� h^ghc� ba�\Z`guo�aZ^Zq��y\ey_lky�h[_ki_q_gb_�hilbfZevguo�agZq_gbc�qm\kl\bl_evghklb�^ZlqbdZ�b hlghr_gby�kb]gZe�rmf�k p_evx�h[_ki_q_gby�fZdkbfZevghc�lhqghklb�baf_j_gby��<h�fgh]bo�kemqZyo�wlZ�ijh[e_fZ�j_rZ_lky�k ihfhsvx�fhsguo�bk�lhqgbdh\�\g_rg_]h�hk\_s_gby��h[_ki_qb\Zxsbo�\ukhdbc�dhgljZkl�hilbq_kdh]h�bah[jZ`_gby��Ijb�wlhf�baf_j_gb_�khijh\h`^Z_lky�g_hijZ\^Zgguf�jZkoh^hf�we_dljhwg_j]bb� b^ms_c�gZ�gZ]j_\�eZfi�gZdZeb\Zgby�hk\_lbl_evguo�mklZgh\hd��< ijhdZlgh�f_lZeemj]bq_kdhf�ijhba\h^kl\_��baf_jy_fuc�h[t_dl��gZ]j_luc�^h�l_fi_jZlmju�ihjy^dZ� ���� D��kZf�y\ey_lky�bklhqgbdhf�emqbklhc�wg_j]bb��Ih�wlhfm�\ ihke_^gb_� ]h^u�\ l_ogbq_kdhc�ebl_jZlmj_�ihy\bebkv�jZajZ[hldb�[_k�dhglZdlguo�ibjhf_ljbq_kdbo�l_e_\babhgguo�baf_jbl_e_c�Hq_\b^guf� ij_bfms_kl\hf� wlbo� baf_jbl_e_c� y\ey_lky� kihkh[ghklv�\u^_eylv�bgnhjfZpbx�h ]jZgbpZo�baf_jy_fh]h�h[t_dlZ�ba�dZjlbgu�jZkij_^_�e_gby�l_fi_jZlmj�\ ahg_�gZ[ex^_gby��Ijb�\ukhdbo�l_fi_jZlmjZo�gZ]j_\Z�ba�f_jy_fh]h� h[t_dlZ�bah[jZ`_gb_�ihemqZ_lky� \ukhdhdhgljZklguf�� qlh�h[_ki_�qb\Z_l�\ukhdmx�lhqghklv�baf_j_gby��H^gZdh�ba�aZ�kms_kl\_gguo�hlebqbc�nb�abq_kdbo� ijhp_kkh\�� ijhbkoh^ysbo� \ jZaebqguo� l_e_\babhgguo� ^ZlqbdZo� ijb�nhjfbjh\Zgbb� b kqblu\Zgbb� ihi_j_qgh]h� k_q_gby�� ij_^klZ\ey_lky� bgl_j_k�guf� hp_gblv� \hafh`ghklv� bkihevah\Zgby� l_e_\babhgguo� ij_h[jZah\Zl_e_c�hilbq_kdh]h� ^bZiZahgZ� \ ZiiZjZlmj_�� jZ[hlZxs_c� k l_ieh\uf� baemq_gb_f�baf_jy_fuo�h[t_dlh\�Ijh\_^_gguc� iZl_glguc� ZgZeba� ihdZau\Z_l� g_aZlmoZxsbc� bgl_j_k� dijh[e_f_� baf_j_gby� ]_hf_ljbq_kdbo� jZaf_jh\� h[t_dlh\�� AZ� ihke_^gb_� ]h^u�j_adh�m\_ebqbehkv�iZl_glh\Zgb_�ih�jZkkfZljb\Z_fhc�ijh[e_f_�\ Yihgbb��dh�lhjZy� \ i_jbh^� �������� ]h^h\� \ureZ� gZ� i_j\h_�f_klh� \ fbj_� ���� iZl_glh\���Mjh\_gv�iZl_glh\Zgby�\ ?\jhi_�k ]h^Zfb�g_�f_gy_lky��m^_j`b\Zykv�gZ�mjh\g_��±��iZl_glZ� aZ�iylbe_lb_��IZl_glgu_�bkke_^h\Zgby�mdZau\Zxl��qlh� d ihklZ\�e_gghc�ijh[e_f_�ijZdlbq_kdb�jZ\guc�bgl_j_k�kh�klhjhgu��dZd�mq_[guo�\mah\��lZd�b ijhfure_gguo�ij_^ijbylbc��Ihwlhfm�hq_\b^gZ�l_g^_gpby�d ihkljh_gbx�baf_jbl_evghc� ZiiZjZlmju� k fZeuf� wg_j]hihlj_[e_gb_f�� g_� lj_[mxs_c� ^h�ihegbl_evgh]h� ih^k\_lZ� h[t_dlZ� baf_j_gby�� bkihevamxsZy� l_e_\babhggu_�^Zlqbdb�\b^bfh]h�k\_lZ�b bgnhjfZpbhgguc�kb]gZe�hl�l_ieh\h]h�baemq_gby��ba�f_jy_fh]h�h[t_dlZ�
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M>D����������������������������������HJ=:GBA:PBY�G:KLJHCDB IJB�IJBF?G?GBB�G:LMJGH�FH>?EVGH=H�DHFIE?DK:�>EY�J:AJ:;HLDB�B BKKE?>H<:GBC�GH<UO�L?OGHEH=BC�B KBKL?FIZ\e_gdh�K�B���Furey_\�E�I���:dk_gh\�:�<���Dm\rbgh\�I�=�� ?j_fdbg D�<�Kb[=BM��]� Gh\hdmag_pdIjhp_kk�gZkljhcdb�Ze]hjblfh\�ijb�gZlmjgh�fh^_evguo�bkiulZgbyo�fh�`_l�[ulv�kms_kl\_ggh�mkdhj_g�[eZ]h^Zjy�iZjZee_evghfm�bkiulZgbx�g_kdhev�dbo� kbkl_f� �beb� bo�fh^_e_c���Ihykgbf� wlh� gZ� ijbf_j_� gZkljhcdb� Ze]hjblfZmijZ\e_gby�^habjh\Zgb_f�AZ^ZqZ�gZ�jZkkfZljb\Z_fhf�wlZi_�gZkljhcdb�aZdexqZeZkv�\ hij_^_e_�gbb�gZbemqrbo�agZq_gbc� 0.� b 0�W fh^_eb�h[t_dlZ�mijZ\e_gby��bkihevam_fhc�\ Ze]hjblf_� mijZ\e_gby�g_ij_ju\guf�^habjh\Zgb_f��B^_glbnbdZpby�hkms_�kl\eyeZkv�k ihfhsvx�kbfie_dkghc�ijhp_^mju�ihbkdZ�\ ijhp_kk_�hi_jZlb\gh]h�gZlmjgh�fZl_fZlbq_kdh]h� fh^_ebjh\Zgby� iZjZee_evgh�nmgdpbhgbjmxsbo� gZ�lmjgh�fh^_evguo�kbkl_f�mijZ\e_gby��qbkeh�dhlhjuo�Q�ijb�\u[jZgghc�ijhp_^m�j_ jZkq_lZ� iZjZf_ljh\� ^he`gh� khhl\_lkl\h\Zlv� qbkem� \_jrbg� kbfie_dkZ�� <^Zgghf� kemqZ_� i A�� <k_fb� lj_fy� bkke_^m_fufb� mijZ\eyxsbfb� kbkl_fZfb�j_Zebam_lky�h^bg�b lhl�`_�Ze]hjblf�mijZ\e_gby�k jZaebqgufb�agZq_gbyfb�gZ�kljh_qguo�iZjZf_ljh\� 0.� b 0�W dZ`^Zy iZjZ�dhlhjuo�khhl\_lkl\m_l�h^ghc�ba�lj_o�\_jrbg�kbfie_dkZ��Wlh�iha\hey_l�gZ�dZ`^hf�rZ]_�gZkljhcdb�h^gh\j_f_g�gh�bkiulZlv�Ze]hjblf�ijb�agZq_gbyo�iZjZf_ljh\��hij_^_ey_fuo�\k_fb�lj_fy�\_jrbgZfb�kbfie_dkZ�Mkdhj_gb_� ijhp_kkZ� ihbkdZ� hilbfZevguo� agZq_gbc� iZjZf_ljh\� a^_kv�^hklb]Z_lky�[eZ]h^Zjy�lhfm��qlh�gZ�dZ`^hc�bl_jZpbb�ihbkdZ�ihke_�ijh\_^_gby�bkiulZgbc�ijhbkoh^bl�hljZ`_gb_�g_�h^ghc��Z ^\mo�om^rbo�\_jrbg�kbfie_dkZ��Ijb� wlhf� mklZgZ\eb\Zxlky� gh\u_� agZq_gby� 0.� b 0�W \ khhl\_lkl\mxsbo� wd�a_fieyjZo�fh^_eb�kbkl_fu��b ijhp_^mjZ�ih\lhjy_lky�LjZ_dlhjby�^\b`_gby�kbfie_dkZ�ij_^klZ\e_gZ�jbk�� ���Ihke_�j_ZebaZ�pbb�bkoh^gh]h�kbfie_dkZ�ieZgZ��bf_xs_]h�\_jrbgu�k dhhj^bgZlZfb�Z�� E�� k��ihemq_gu�hldebdb�,�Z����,�E�� b ,�F����oZjZdl_jbamxsb_�hrb[dm�^habjh\Zgby��ijb�q_f�,�E�� !�,�F�� ! ,�Z����GZ�i_j\hc�bl_jZpbb�ihbkdZ�hljZ`Zxlky�\_jrbgu�E�oE� bF�oF� kbfie_dkZ��Ihke_�ijh\_^_gby�bkiulZgbc�kbkl_f�k gh\ufb�gZkljh_qgufb�iZjZf_ljZfb�ihemq_gu�hldebdb�,�D�� !�,�E�� ! ,�F����GZ�ke_^mxsbo�bl_jZpbyo�ih�bkdZ ijhp_^mjZ�ihke_^h\Zl_evgh]h�hljZ`_gby�^\mo�om^rbo�\_jrbg�ih\lhjy_l�ky��Klj_edZfb�gZ�jbk����mdZaZgZ�ljZ_dlhjby�^\b`_gby�p_gljZ�kbfie_dkZ��Ghf_�jZ klj_ehd�b bg^_dku�ijb�[md\_gguo�h[hagZq_gbyo�\_jrbg�mdZau\Zxl�gZ�ghf_j�bl_jZpbb�� gZ� dhlhjhc� \uiheg_gh� hljZ`_gb_�� AZpbdeb\Zgb_� kbfie_dkZ� hdheh�\_jrbgu�k hilbfZevgufb�iZjZf_ljZfb�D�  ���l�q���b ��  W0 k ijhbkoh^bl�gZ�iylhc�bl_jZpbb�
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Z ± ijb�ihke_^h\Zl_evghf�hljZ`_gbb�^\mo�om^rbo�\_jrbg�gZ�dZ`^hc�bl_jZpbb��[ ± ijb�hljZ`_gbb�h^ghc�gZbom^r_c�\_jrbgu�gZ dZ`^hc�bl_jZpbbJbk�����LjZ_dlhjby�^\b`_gby�kbfie_dkZ>ey�kjZ\g_gby�gZ�jbk����[ bah[jZ`_gZ�ljZ_dlhjby�^\b`_gby�kbfie_dkZ�ijb�h[uqghc�ijhp_^mj_�ihbkdZ�± hljZ`_gbb�gZ�dZ`^hc�bl_jZpbb�lhevdh�h^ghc�gZbom^r_c�\_jrbgu��< wlhf�kemqZ_�aZpbdeb\Zgb_�kbfie_dkZ�hdheh \_jrbgu�khilbfZevgufb�gZkljhcdZfb�ijhbkoh^bl�lhevdh�gZ�^_kylhc�bl_jZpbb��l��_��qbkeh�bl_jZpbc�ihbkdZ�m\_ebqb\Z_lky�\^\h_�Kbkl_fZ� gZlmjgh�fh^_evghc� hilbfbaZpbb� khklZ\Z� b l_ogheh]bb�ijbf_gbl_evgh�d [_kp_f_glghfm�[_lhgm
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;hevrb_�aZljZlu�\j_f_gb�b fZl_jbZevguo�kj_^kl\�ijb�bkke_^h\Zgbb�bhilbfbaZpbb�k\hckl\�kha^Z\Z_fuo�[_kp_f_glguo�[_lhgh\�aZklZ\beb�h[jZlblv�ky�d kh\j_f_gguf�ih^oh^Zf�b f_lh^Zf�bfblZpbhggh]h�fh^_ebjh\Zgby��j_Zeb�ah\Zgguo�gZ�kj_^kl\Zo�\uqbkebl_evghc�l_ogbdb��LjZ^bpbhggu_�f_lh^u�bfblZ�pbhggh]h�fh^_ebjh\Zgby�k bkihevah\Zgb_f�fh^_e_c�\gmlj_gg_c�kljmdlmju�[_�lhgh\��ihemq_gguo�gZ�hkgh\_�nmg^Zf_glZevguo�aZdhghf_jghkl_c��b j_]j_kkb�hgguo�fh^_e_c��ihkljh_gguo�ih�wdki_jbf_glZevguf�^Zgguf��bf_xl�jy^�kms_�kl\_gguo�g_^hklZldh\��Ihwlhfm�[ue�\u[jZg�gZlmjgh�± fh^_evguc�ih^oh^��]^_�h[t_dl� bkke_^h\Zgby� b hilbfbaZpbb� ij_^klZ\ey_lky� dhfie_dkguf� gZlmjgh� ±fh^_evguf�[ehdhf�>�@��ba�g_jZaju\gh�k\yaZgguo��� gZlmjguo�we_f_glh\�beb�aZf_gyxsbo�bo�lbihij_^klZ\bl_evguo�[Z�ah\uo�kp_gZjb_\�\ \b^_�bgnhjfZpbhggh]h�hlh[jZ`_gby��gZijbf_j��^bgZfbdb�\g_rgbo�mkeh\bc��dhfihg_gl�bkoh^ghc�kf_kb���l_ogheh]bq_kdbo�j_`bfh\�ijb]h�lh\e_gby�b ihdZaZl_e_c�k\hckl\�[_lhgh\��� i_j_kq_lguo� fZl_fZlbq_kdbo� fh^_e_c� \ZjbZpbc� \g_rgbo� mkeh\bc��dhfihg_gl�bkoh^ghc�kf_kb���l_ogheh]bq_kdbo�j_`bfh\�ijb]hlh\e_gby�[_lhgh\�\ ihdZaZl_eb�k\hckl\�[_lhgh\�LZd� dZd� ijhp_kk� ba]hlh\e_gby� [_lhgZ� khklhbl� ba� kh\hdmighklb�fgh]bo�l_ogheh]bq_kdbo�ijhp_kkh\�� lh�ihegZy�bfblZpbhggZy�fh^_ev�\dexqZ_l�\ jZa�ebqghc�dhfihgh\d_�gZlmjgh�� fh^_evgu_�[ehdb�ijhp_kkh\�^habjh\Zgby�dhfih�g_gl�kf_kb��bo�i_j_f_rb\Zgby��nhjfh\db�ba^_ebc�b bo�l_ieh\hc�h[jZ[hldb��ZlZd�`_�ihke_^mxs_]h�ijbf_g_gby�]hlh\uo�ba^_ebc�>�@�< oh^_�bkke_^h\Zgby�b hilbfbaZpbb�k\hckl\�[_lhgZ�hibkZggh_�bfblZ�pbhggh_�fh^_ebjh\Zgb_�h[t_^bgyehkv� kh� ki_pbZevgufb�gZlmjgufb� wdki_jb�f_glZfb�b ihbkdh\ufb�hilbfbaZpbhggufb�ijhp_^mjZfb� >�@��LZd��gZijbf_j��\hdj_klghklb�ihemq_gguo�gZlmjguo�j_amevlZlh\�\Zjvbjh\Zeb�ih�ieZgm�wdki_jb�f_glZ�khhlghr_gby�dhfihg_gl�kf_kb�b jZkkqblu\Zeb�khhl\_lkl\mxsb_�gh\uf�khhlghr_gbyf�ihdZaZl_eb�k\hckl\�[_lhgZ�aZ�kq_l�dhjj_dlbjh\db�gZlmjguo�ih�dZaZl_e_c��Ijb�[hevrbo�agZq_gbyo�\Zjvbjm_fuo�khhlghr_gbc�ijh\h^beky�m`_�gZlmjguc�wdki_jbf_gl��Wnn_dlb\ghklv�\ZjbZglh\�j_r_gbc�hp_gb\Zeb�ih�l_o�gbdh±wdhghfbq_kdbf� ihdZaZl_eyf�� \dexqZxsbf� nbabdh±f_oZgbq_kdb_� b ^_�nhjfZlb\gu_�k\hckl\Z�[_lhgZ��aZljZlu�gZ�_]h�ba]hlh\e_gb_��^ebl_evghklv�gZ�^_`ghc�wdkiemZlZpbb�]hlh\uo�ba^_ebc�HibkZggZy� ijhp_^mjZ� bkke_^h\Zgby� b hilbfbaZpbb� dhgdj_lbabjh\ZgZ�^ey� hij_^_e_gby� hilbfZevgh]h� khhlghr_gby� dhfihg_glh\� \ ijhp_kk_� ijb]h�lh\e_gby� kf_kb� �IK�� b j_`bfh\� l_jfhh[jZ[hldb� [_kp_f_glgh]h�f_edha_jgb�klh]h�ahehreZdh[_lhgZ��L;���Ko_fZ�kbkl_fu�hilbfbaZpbb�^ey�^\mo�ihke_^h\Z�l_evgh� kh_^bg_gguo� gZlmjgh� ± fh^_evguo�[ehdh\� ij_^klZ\e_gZ� gZ� jbk�� ���<khklZ\�\_dlhjh\�gZlmjguo� GIK9 b fh^_evguo� FIK9 dhfihg_glh\�\dexq_gu��dheb�q_kl\h�n_jjhkieZ\ghc�iueb��dhebq_kl\h�\\h^bfh]h�reZdh\h]h�i_kdZ�b dhebq_�kl\h� \ukhdhdZevpb_\hc� aheu��Ijhp_kk� ijb]hlh\e_gby� kf_kb� hoZjZdl_jbah\Zg�\_dlhjZfb� GIK< b FIK< ��\dexqZxsbfb�khhlghr_gby�f_`^m dhfihg_glZfb�kf_kb��Ijhp_kk� l_jfhh[jZ[hldb� [_lhgZ� oZjZdl_jbam_lky� \j_f_g_f� \u^_j`db� i_j_^�l_jfhh[jZ[hldhc�b \j_f_g_f�bahl_jfbq_kdhc�\u^_j`db��DZq_kl\h�[_lhgZ� GL;<b FL;< hp_gb\Z_lky�_]h�ijhqghklvx�gZ�k`Zlb_�I_j_kq_lgu_�fZl_fZlbq_kdb_�fh^_eb� \ hdj_klghklb�gZlmjgh�j_Zebah�\Zgguo�ijhp_kkh\�ijb]hlh\e_gby�kf_kb�b l_jfhh[jZ[hldb�[_lhgZ�[ueb�ijbgy�lu�\ ke_^mxs_f�\b^_�
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19L;GGIK<+IK919IKG

FL;<1MLN ;FL;9FIK<1MIN &FIK9
fh^_evguol_ogheh]bq_kdbo�j_`bfZo�fh^_e_c

>Zggu_�h gZlmjguo�bdhfihg_glZo�kf_kb�dhwnnbpb_glu

I_j_kq_lgu_fZl_fZlbq_kdb_fh^_eb�IK
I_j_kq_lgu_fZl_fZlbq_kdb_fh^_eb�L;

HILBFBABJMXS:Y �KBKL?F:
IeZgbjh\Zgb_�bj_ZebaZpby�gZlmjgh]h�bfh^_evgh]hwdki_jbf_glh\

Dhjj_dlbjh\dZi_j_kq_lguofZl_fZlbq_kdbofh^_e_c

Ijb]hlh\e_gb_kf_kb��IK� L_jfhh[jZ[hldZ [_lhgZ��L;�

+L;9 GL;<

GZlmjgu_dhfihg_glukf_kb
GZlmjgu_ihdZaZl_ebijhqghklb[_lhgZ

HILBFBABJM?F:Y �G:LMJGH� FH>?EVG:Y�KBKL?F:
GZlmjgu_�j_`bful_jfhh[jZ[hldb

Fh^_evgu_ihdZaZl_ebijhqghklb[_lhgZ

Jbk�����KljmdlmjZ�kbkl_fu�hilbfbaZpbb
� � � � � � � � � �> @��¦ ��� L;

L; L;
-
M

GML0ML1MGL;0L; L9L9LNL<L< ;; ���
� � � � � � � �^ �̀�� L9L9L<L9 GL;G3L;GIKGL; G� ���� � � � � � � �^ �̀�� L9L9L<L9 0L;03L;0IK0L; G� ���

� � � � � � � � � �> @��¦ ��� IK
IK IK
-
M

GMI0MI1MGIK0IK L9L9LNL<L< KK ���
]^_� � �LN 1MIK b � �LN 1ML; � dhwnnbpb_glu�i_j_kq_lZ�\ZjbZpbc�\oh^guo�\ha^_ckl\bc�> � � � �L9L9 GML0ML ;; � @� b > � � � �L9L9 GMI0MI KK � @� \ \ZjbZpbb� \uoh^guo� \ha^_ckl\bc�



���

� �L<L;G b � �L<IKG ^ey�dZ`^h]h�L�]h�pbdeZ�ijb]hlh\e_gby�[_lhgZ��dhwnnbpb_glu�mlhqgyxlky�^ey�dZ`^h]h�gZlmjgh±j_Zebah\Zggh]h�j_`bfZ�ijb]hlh\e_gby�[_lh�gZ��1 ± ghf_j�gZlmjgh]h�wdki_jbf_glZ�� -IK b -L; ± qbkeh�mqblu\Z_fuo�nZdlh�jh\�^ey�ijhp_kkZ ijb]hlh\e_gby�kf_kb�b l_jfhh[jZ[hldb�[_lhgZ�Dhwnnbpb_glu� � �LN 1MIK b � �LN 1ML; i_j_kq_lguo�fZl_fZlbq_kdbo�fh^_e_c�bkihevah\Zeb�^ey�hij_^_e_gby� FL;< b FIK< \ aZ^Zgghc�hdj_klghklb��?keb� \Z�jbZpbb� � � � �@> L9L9 GL;0L; � b > � � � �L9L9 GIK0IK � @� ij_\urZeb� aZjZg__� aZ^Zggu_� bg�l_j\Zeu��lh�ijh\h^beky�gZlmjguc�wdki_jbf_gl��Ijbq_f�agZq_gby� GML9 ; b GMI9 K \gh\hf�gZlmjghf�wdki_jbf_gl_�hlebqZebkv�hl�agZq_gbc�\ ij_^u^ms_f�gZlmjghf�wdki_jbf_gl_�gZ�\_ebqbgm��jZ\gmx�^\mf�aZ^Zgguf�bgl_j\ZeZf��Ihke_�ijh\_�^_gby� gZlmjgh]h� wdki_jbf_glZ� mlhqgyebkv� agZq_gby� dhwnnbpb_glh\� 1MIKN b1ML;N ih�\ujZ`_gbyf�
1M1M1M NNN G� �� � ����� � > @ � �� �¦¦
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]^_�J � ihklhygguc�dhwnnbpb_gl��\u[bjZ_fuc�bkoh^y�ba�`_eZ_fhc�koh^bfhklb�ijhp_^mj�Mlhqg_ggu_� agZq_gby� dhwnnbpb_glh\�bkihevah\Zebkv�\gh\v�\ hdj_kl�ghklb�gZlmjgh�j_Zebah\Zggh]h�j_`bfZ��< dZq_kl\_�hilbfbaZpbhgghc�ijhp_^m�ju� [ue� \u[jZg� kbfie_dkguc� ihbkd�� ;ehd�ko_fZ� kbkl_fu� gZlmjgh�fh^_evghc�hilbfbaZpbb�ij_^klZ\e_gZ�gZ�jbk����>ey�ijbf_jZ�gZ�jbk����b ��ijb\_^_gu�j_amevlZlu�jZ[hlu�kbkl_fu�gZ�lmjgh�fh^_evghc�hilbfbaZpbb��ijbf_gbl_evgh�d dhfihg_glZf�kf_kb��K p_evx�[hevr_c�gZ]ey^ghklb�\u[jZgu�baf_g_gby�lhevdh�^\mo�dhfihg_glh\�± reZdh\h�]h�i_kdZ�b n_jjhkieZ\ghc�iueb��AgZq_gby�ihdZaZl_ey�dZq_kl\Z�[_lhgZ� �ijhq�ghklv�gZ�k`Zlb_��^Zgu�\ djm]euo�kdh[dZo�^ey�dZ`^h]h�gZlmjgh]h�wdki_jbf_glZ�KgZqZeZ�\ dZq_kl\_�bkoh^guo�^Zgguo�hij_^_ebeb�kljmdlmjm�fh^_eb�b ijbhjb�l_lu�^\b`_gby�ih�dhhj^bgZlZf��>Ze__�[ueb�ijh\_^_gu�^\Z�gZqZevguo�gZlmj�guo�wdki_jbf_glZ�± lhqdb���b ���kf��jbk������AgZq_gby�kh^_j`Zgby�i_kdZ�b iueb�[ueb�aZ^Zgu�bkoh^y�ba�Zijbhjguo�khh[jZ`_gbc�hiulguo�bkke_^h\Zl_e_c��Ih�ihemq_gguf�^Zgguf�wlbo�^\mo�wdki_jbf_glh\�jZkkqblZgu�bkoh^gu_�hp_gdb�dh�wnnbpb_glh\� aZ\bkbfhklb� baf_g_gby� ijhqghklb�[_lhgZ�hl�baf_g_gby� kh^_j�`Zgby�reZdh\h]h�i_kdZ� �Nre��b n_jjhkieZ\ghc�iueb� �Ni���Wlb�hp_gdb�dhwnnb�pb_glh\� \ ihke_^mxs_f� mlhqgyebkv� ih� ^Zgguf� gZlmjguo� wdki_jbf_glh\��^b�gZfbdZ�hp_ghd dhwnnbpb_glh\�ihdZaZgZ�gZ�jbk����



���

Nhjfbjh\Zgb_�[ehdZ�bkoh^guo�^Zgguo

Ijh\_^_gb_�ihbkdh\hc�gZlmjgh�± fh^_evghc�hilbfbaZpbb�\ ^himklbfhc�h[eZklb�gZlmjgh�±fh^_evguo�wdki_jbf_glh\<u[hj� dhhj^bgZl� gh\uo� gZlmjguo� wdki_jbf_glh\� kmq_lhf�ijbhjbl_lh\�^\b`_gby�ih�dhhj^bgZlZf
Ijh\_^_gb_�gZlmjguo�wdki_jbf_glh\
Hij_^_e_gb_�gh\uo� ^himklbfuo�h[eZkl_c gZlmjgh� ±fh^_evgh]h�wdki_jbf_glZ
Dhjj_dlbjh\dZ � kljmdlmju� b dhwnnbpb_glh\�i_j_kq_lghc�fh^_eb
<u\h^�j_amevlZlh\

gZqZeh

dhg_pJbk�����;ehd�ko_fZ�kbkl_fu�gZlmjgh�fh^_evghc�hilbfbaZpbb

<u[hj�dhhj^bgZl�^ey�bkoh^guo�gZlmjguo�wdki_jbf_glh\
Ijh\_^_gb_�bkoh^guo�gZlmjguo�wdki_jbf_glh\
Hij_^_e_gb_�^himklbfuo �h[eZkl_c�gZlmjgh�±fh^_evguo�wdki_jbf_glh\
Hij_^_e_gb_�gZqZevguo�hp_ghd�dhwnnbpb_glh\ �i_j_kq_lguo�fh^_e_c
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Jbk�����>bgZfbdZ�hp_ghd�dhwnnbpb_glh\
KqblZeb��qlh�hp_gdb�Nre b Ni kijZ\_^eb\u�lhevdh�\ h[eZklb�,��ihwlhfm�aZ�]jZgbp_c�wlhc�h[eZklb��\ gZijZ\e_gbb�m\_ebq_gby�ihdZaZl_ey�ijhqghklb�[_lh�gZ� �imgdlbjgZy�klj_edZ�± ljZ_dlhjby�p_gljZ�kbfie_dkZ��ihemqbeb�dhhj^bgZlu�ke_^mxs_]h�lj_lv_]h�gZlmjgh]h�wdki_jbf_glZ��kh^_j`Zgb_�n_jjhkieZ\ghc�iu�eb������reZdh\h]h�i_kdZ�lZd`_������K bkihevah\Zgb_f�j_amevlZlh\�lj_lv_]h�gZlmjgh]h�wdki_jbf_glZ�mlhqgbeb�hp_gdb�dhwnnbpb_glh\�ih�\ujZ`_gbyf������b����� mlhqgbeb�hp_gdb� dhwnnbpb_glh\ b�ijh^he`beb�^\b`_gb_�\ gZijZ\e_gbb�
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m\_ebq_gby�ihdZaZl_ey�ijhqghklb�[_lhgZ��Ijb�\uoh^_�\ h[eZklv�,,,��kf��jbk�����ijhbahr_e�\ha\jZl�\ h[eZklv� ,,��>Ze__��^\b]Zykv�ih�mklZgh\e_gguf�ijbhjbl_�lZf��ihklZ\beb�iyluc�gZlmjguc�wdki_jbf_gl�\ h[eZklb�,9��JZkq_l�ih�\gh\v�ih�emq_gguf�fh^_eyf�kgh\Z�^Ze�\ha\jZl�\ h[eZklv�,,��Kgh\Z��bkihevamy�jZg__�mk�lZgh\e_ggu_� ijbhjbl_lu�� ijh\_eb�gZlmjguc� wdki_jbf_gl� \ h[eZklb� 9�b ijh�^he`beb� ^\b`_gb_� \ klhjhgm� m\_ebq_gby� ihdZaZl_ey� ijhqghklb� [_lhgZ�� Ijb�\uoh^_�aZ�ij_^_eu�h[eZklb�9�\ h[eZklb�9,�b 9,,�ijhbkoh^bl�\ha\jZl�\ h[eZklv�9��HdhgqZl_evgh�hilbfZevgh_�j_r_gb_�[ueh�gZc^_gh�\ lhqd_� ³2SW´��������>ey�mlhqg_gby� lhqdb� hilbfmfZ� g_h[oh^bfh� ijh\_^_gb_� wdki_jbf_glh\� k [he__�³f_edbfb´�bgl_j\ZeZfb�\Zjvbjh\Zgby�hij_^_eyxsbo�nZdlhjh\�< ijb\_^_gghf ijbf_j_� i_j_kq_l� \ZjbZpbc� hij_^_eyxsbo�nZdlhjh\�hkms_kl\eyeky� k ihfhsvx� dhwnnbpb_glh\�Nre b Ni��Dhg_qgh��wlh�kZfuc�ijh�klhc�kemqZc��< ihke_^mxsbo�jZajZ[hldZo�m`_�ijbf_gyeb�[he__�keh`gu_�fh^_�eb�� \dexqZxsb_� d\Z^jZlbqgu_� qe_gu�� Z lZd`_� g_ebg_cgu_� khklZ\eyxsb_��Ijhp_^mjZ�mlhqg_gby�dhwnnbpb_glh\�a^_kv�mkeh`gyeZkv��;ueb�bkihevah\Zgu�j_amevlZlu�g_�lhevdh�^\mo�ihke_^gbo��gh�b [he__�jZggbo�gZlmjguo�wdki_jbf_g�lh\��LZdbf�h[jZahf�ihklhyggh�mlhqgyeZkv�\ky�ih\_joghklv�hilbfbaZpbb�Ijbf_g_gb_� ij_^klZ\e_gghc� ijhp_^mju� bkke_^h\Zgby� b hilbfbaZpbb�iha\hey_l�\ ��± ���jZa�khdjZlblv�qbkeh�gZlmjguo�wdki_jbf_glh\�ijZdlbq_kdb�[_a�ihl_jb�lhqghklb�ihemqZ_fuo�j_r_gbc�Ebl_jZlmjZ�� :\^__\� <�� I��� Dmklh\� ;�:��� Furey_\� E�I� Ijhba\h^kl\_ggh�bkke_^h\Zl_evkdb_� kbkl_fu� k fgh]h\ZjbZglghc� kljmdlmjhc�� Gh\hdmag_pd��Dma[Zkk�NB:J�������������k��� Furey_\�E�I���E_[_^_\�<�B���Szehdh\�:�?���?\lmr_gdh�<�N��>bgZfbq_kdZy�hilbfbaZpby�gZ�hkgh\_�gZlmjgh�fh^_evgh]h�ih^oh^Z����< k[hjgbd�³FZl_fZ�lbq_kdb_�b wdhghfbq_kdb_�fh^_eb�\ hi_jZlb\ghf�mijZ\e_gbb�ijhba\h^kl�\hf��±F��We_dljbdZ�������� k� ������ :\lhjkdh_� k\b^_l_evkl\h�KKKJ�� ���������Kbkl_fZ�Z\lhfZlbq_kdhc�hi�lbfbaZpbb� �E�I �Furey_\��G�:��Nhfbg��K�N�� Dbk_e_\� b ^j�� �� ;xee_l_gv�bah[j_l_gbc�b hldjulbc�������������
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lj_[m_lky�hj]ZgbaZpby�khhl\_lkl\mxs_]h�h[hjm^h\Zgby�ih�ijbzfm�b i_j_^Zq_�bgnhjfZpbhgguo� kb]gZeh\�� < g_dhlhjuo� kemqZyo� g_ij_ju\gZy� i_j_^ZqZ� ih�ke_^gbo� g_� lj_[m_lky�� Lh]^Z� ^ey� ihhq_jz^gh]h� h[kem`b\Zgby� \k_o� dZgZeh\�fh`gh�h[hclbkv�h^gbf�dhfie_dlhf�i_j_qbke_gguo�mkljhckl\�ijb�mkeh\bb�ih^�dexq_gby�_]h d ebgbb�q_j_a�qZklhlgh�ba[bjZl_evgu_�nbevlju��qbkeh�dhlhjuo�^he`gh� khhl\_lkl\h\Zlv� qbkem� dZgZeh\�� H^gZdh� fh`gh� h[hclbkv� b h^gbf�nbevljhf� ijb� mkeh\bb� _]h� ihke_^h\Zl_evghc� i_j_kljhcdb� ijb� ih^dexq_gbb�khhl\_lkl\mxs_]h�dZgZeZ��< qZklhlguo�kbkl_fZo�l_e_f_oZgbdb h[uqgh�bkihev�am_lky�l_e_nhgguc�dZgZe��ihehkZ�qZklhl�dhlhjh]h� �����± �����=p��^_eblky�gZ�jy^�^bZiZahgh\��J_ahgZgkgu_�qZklhlu�IL wlbo�^bZiZahgh\�kem`Zl�^ey�i_j_^Zqb�khh[s_gbc�b meZ\eb\Zxlky�bg^b\b^mZevgufb�ihehkh\ufb�nbevljZfb��F_`^m�ihehkZfb�qZklhl�nbevljh\�^he`_g�[ulv�aZsblguc�bgl_j\Ze�'IaL��K m\_ebq_gb�_f�IL�^he`gZ�\hajZklZlv�dZd�ihehkZ�ijhimkdZgby�nbevljZ�'IL��lZd�b 'IaL��JZkrb�j_gb_�'IL b 'IaL g_h[oh^bfh�^ey�dhfi_gkZpbb�dhe_[Zgby�qZklhlu��h[mkeh\e_g�gh]h�g_klZ[bevghklvx�]_g_jZlhjZ��>h[jhlghklv�nbevljZ�ijb wlhf�^he`gZ�[ulv�ihklhygghc�b jZ\ghc�ihjy^dZ����< p_eyo� jZkrbj_gby� l_ogbq_kdbo� \hafh`ghkl_c� qZklhlguo� kbkl_f� l_�e_f_oZgbdb�[ue�jZajZ[hlZg�i_j_kljZb\Z_fuc�ihehkh\hc�$5&�nbevlj�q_l\zj�lh]h�ihjy^dZ��\ dhlhjhf�i_j_kljZb\Zxlky�ke_^mxsb_�iZjZf_lju�:QO�� kj_^gyy�qZklhlZ�IR [)R�� ihehkZ�ijhimkdZgby 'I [')� ���A^_kv�)R b ') ± g_dhlhju_�bkoh^gu_�agZq_gby�kj_^g_c�qZklhlu�b ihehku�ijh�imkdZgby�nbevljZ�� [ ± dhwnnbpb_gl�� hij_^_eyxsbc� iheh`_gb_� :QO� gZ� hkb�qZklhl��LZdZy�i_j_kljhcdZ�gZau\Z_lky�fZkrlZ[ghc�b hkms_kl\ey_lky�fZkrlZ�[bjh\Zgb_f�i_j_^Zlhqghc�nmgdpbb�nbevljZ�ih�qZklhl_�gZ�dhwnnbpb_gl�[�
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< ihehkh\hf�nbevlj_�wlh�ijb\_^zl�d i_j_kljhcd_�k khojZg_gb_f�wd\b�\Ze_glghc�^h[jhlghklb��JZajZ[hlZgguc�ihehkh\hc�$5&�nbevlj�q_l\zjlh]h�ih�jy^dZ�\uiheg_g�imlzf dZkdZ^gh]h�kh_^bg_gby�^\mo�h^bgZdh\uo�ihebghfbZev�guo�mgb\_jkZevguo�a\_gv_\�\lhjh]h�ihjy^dZ�k ^h[jhlghklyfb�jZ\gufb�����qlh�h[_ki_qb\Z_l�wd\b\Ze_glgmx�^h[jhlghklv�nbevljZ�jZ\gmx�����< dZq_kl\_�ijh�lhlbiZ� mgb\_jkZevgh]h� a\_gZ� [ue� \u[jZg� i_j_kljZb\Z_fuc� ihehkh\hc� $5&�nbevlj�\lhjh]h�ihjy^dZ�gZ�ihe_\uo�ljZgabklhjZo�>�@��Ijb�wlhf�\ gh\hf�nbevl�j_ \� dZq_kl\_�mijZ\eyxsbo�we_f_glh\�[ueb�bkihevah\Zgu�ZgZeh]h\u_�i_j_�fgh`bl_eb� lbiZ�DJ���IK�:��\dexq_ggu_�kh]eZkgh� >�@�k g_[hevrbfb�baf_g_�gbyfb��Hq_gv�\ukhdZy�^h[jhlghklv�a\_gv_\�klZeZ�ijbqbghc�agZqbl_evgh]h��^h����� m\_ebq_gby� dhwnnbpb_glh\�mkbe_gby��Qlh[u�^h\_klb� dhwnnbpb_glu�mkb�e_gby�a\_gv_\�b nbevljZ�\ p_ehf�^h����gZ�\oh^_�dZ`^h]h�a\_gZ�[ueb�mklZgh\�e_gu�^_ebl_eb�gZijy`_gby��Wlh�kgbabeh�ihf_ohmklhcqb\hklv�nbevljZ�gZ�fZ�euo�kb]gZeZo��qlh�h[mkeh\beh�g_�hq_gv�\ukhdbc�^bgZfbq_kdbc�^bZiZahg����G%��H^gZdh� ijb� wlhf� j_adh� \hajhkeZ�fZdkbfZevgZy� Zfieblm^Z� \oh^gh]h� kb]gZeZ��dhlhjZy�khklZ\ey_l�hl����^h����<�
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JZajZ[hlZgguc� nbevlj� bf__l� ^bZiZahg� i_j_kljhcdb� hl� ���� =p� ^h����� =p�ijb�baf_g_gbb� mijZ\eyxs_]h�gZijy`_gby� khhl\_lkl\_ggh�hl� �����^h����<� < ihke_^g__� \j_fy� \kz� [hevr__� ijbf_g_gb_� gZoh^yl� we_dljbq_kdb_�nbevlju�k g_ljZ^bpbhgghc�ko_fhl_ogbdhc��< qZklghklb��j_qv�b^zl�h lZd�gZau�\Z_fuo�$5�nbevljZo��\ dhlhjuo�ihexkZ�i_j_^Zqb�nhjfbjmxlky�g_ ^bkdj_lgu�fb�dhg^_gkZlhjZfb��Z zfdhklyfb�\ bkihevam_fuo�Zdlb\guo�we_f_glZo��< qZkl�ghklb��[hevrmx�ihimeyjghklv�ijbh[j_lZxl�$5�nbevlju��\ dhlhjuo�ihexkZ�i_�j_^Zqb�nhjfbjmxlky�dhg^_gkZlhjZfb�qZklhlghc�dhjj_dpbb�hi_jZpbhgguo�mkb�ebl_e_c�� H^gZdh� ijb� jZajZ[hld_� lZdbo� nbevljh\� \hagbdZ_l� jy^� ljm^ghkl_c��k\yaZgguo� k h]jZgbq_gghklvx� ^bgZfbq_kdh]h� ^bZiZahgZ�� Hkh[_ggh� wlZ� ijh�[e_fZ�ZdlmZevgZ�^ey�i_j_kljZb\Z_fuo�nbevljh\��\ dhlhjuo�\ukhdbc�^bgZfb�q_kdbc� ^bZiZahg� ^he`_g� ih^^_j`b\Zlvky� gZ� ^hklZlhqgh� \ukhdhf� mjh\g_� \h�\kzf�^bZiZahg_�i_j_kljhcdb�nbevljZ��< jZ[hl_� >�@�[ueh�ij_^klZ\e_gh�hibkZ�gb_�a\_gZ�\lhjh]h�ihjy^dZ�ihebghfbZevgh]h�$5�nbevljZ�gZ�bgl_]jZlhjZo��ih�klhyggu_�\j_f_gb�dhlhjuo�baf_gyebkv�imlzf�baf_g_gby�dhwnnbpb_glh\�i_j_�^Zqb� [ZeZgkguo� fh^meylhjh\�� \uihegyxsbo� jhev� mijZ\eyxsbo� we_f_glh\��ijb�baf_g_gbb�khijhlb\e_gbc�klhd�bklhd�ihe_\uo�ljZgabklhjh\��Ijb�wlhf�j_�]mebjh\hqgZy� oZjZdl_jbklbdZ� aZ\bkbfhklb� qZklhlu� dhfie_dkgh�khijy`zgguo�ihexkh\�i_j_^Zqb�nbevljZ�hl�mijZ\eyxs_]h�gZijy`_gby�bf_eZ�kms_kl\_ggu_�g_ebg_cghklb�ba�aZ�g_ebg_cghklb�oZjZdl_jbklbd�ihe_\uo�ljZgabklhjh\��GZ�hk�gh\_�wlhc�ko_fu�[ue�jZajZ[hlZg�gh\uc�nbevlj��\ dhlhjhf�mijZ\eyxsb_�we_�f_glu� \uiheg_gu� gZ� hkgh\_� ZgZeh]h\uo� i_j_fgh`bl_e_c� lbiZ� DJ���IK�:��I_j_fgh`bl_eb�\dexq_gu�ih�ko_f_��ij_^eh`_gghc�\ >�@��k g_[hevrbfb�mijh�s_gbyfb��Ijb�wlhf�oZjZdl_jbklbdZ�i_j_fgh`bl_ey�bf__l�\b^�8G ����8;8<� ���]^_�8G ± Zfieblm^Z�gZijy`_gby�gZ�khijhlb\e_gbb�gZ]jmadb�����dHf�i_j_fgh�`bl_ey��8O ± Zfieblm^Z�\oh^gh]h�gZijy`_gby��8< ± iheh`bl_evgh_�ihklhyggh_�gZijy`_gb_�mijZ\e_gby�NhjfmeZ���� kijZ\_^eb\Z�^ey�ebg_cgh]h�mqZkldZ�j_]mebjh\hqghc�oZjZd�l_jbklbdb�� dhlhjuc�jZkiheZ]Z_lky�ijb�8< hl� ��^h� ��� %��DZd�ijZ\beh� lbih\Zy�ko_fZ�\dexq_gby�FK�DJ���IK�: gZ�\uoh^_�kh^_j`bl�ma_e�kf_s_gby�mjh\gy�gZijy`_gby��\uiheg_gguc�gZ�hi_jZpbhgghf�mkbebl_e_��HM��lbiZ D���M>��beb�D���M>��>�@��< jZajZ[hlZgghf�nbevlj_�maeu�kf_s_gby�\uiheg_gu�gZ�HM�lbiZ�D���M>���Hgb�`_� \uihegyxl�jhev�bgl_]jZlhjh\�� \ dhlhjuo�ihexkZ�i_j_^Zqb�nhjfbjmxlky�dhg^_gkZlhjZfb�qZklhlghc�dhjj_dpbb��< oh^_�bkke_^h\Zgbc�zf�dhklb�dhg^_gkZlhjh\�qZklhlghc dhjj_dpbb�baf_gyebkv�hl����iN�^h�����fdN��>ey�dZ`^h]h�ba� wlbo�ghfbgZeh\�[ueZ�hij_^_e_gZ�iehsZ^v� mkbe_gby�HM�� dhlhjZy�khklZ\beZ�khhl\_lkl\_ggh�hl������d=p�^h�����=p��Ijb�wlhf�[ueb�kgylu�j_]meb�jh\hqgu_� oZjZdl_jbklbdb�nbevljZ� ijb� baf_g_gbb� mijZ\eyxs_]h� gZijy`_gby�hl� �����< ^h� �����<��FbgbfZevgZy�qZklhlZ�ihexkh\�i_j_^Zqb�nbevljZ�fh`_l�khklZ\eylv����=p��Z fZdkbfZevgZy����d=p��IeZ\gZy�i_j_kljhcdZ�nbevljZ�fh`_l�hkms_kl\eylvky�\ ij_^_eZo�hl���^h�����^_dZ^�JZkqzl�b j_ZebaZpby�$5�nbevljZ�[ueb�ijhba\_^_gu�bkoh^y�ba�b^_Zeb�abjh\Zggh]h� ij_^klZ\e_gby� i_j_^Zlhqghc�nmgdpbb� bgl_]jZlhjh\� ih�nhjfme_����� >�@��]^_�mqblu\Zeky�lhevdh�h^bg�ihexk�HM��Dhfie_dkguc�dhwnnbpb_gl�mkb�e_gby�j_Zevgh]h�HM�bf__l�dZd�fbgbfmf�^\Z�ihexkZ�i_j_^Zqb��IZjZablguc�nZ�ah\uc�gZ[_]��h[mkeh\e_gguc�\lhjuf�ihexkhf�HM��ijb�i_j_kljhcd_�nbevljZ�\
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klhjhgm�m\_ebq_gby�qZklhlu�ihexkZ�i_j_^Zqb�ijb\h^bl�d m\_ebq_gbx�_]h�^h[�jhlghklb��G_`_eZl_evgh_� m\_ebq_gb_�^h[jhlghklb�� \ua\Zggh_� gZebqb_f� \lh�jh]h� ihexkZ� i_j_^Zqb�HM��[ueh� mkljZg_gh� imlzf� \\_^_gby� \h� \oh^gmx�p_iv�h^gh]h ba�bgl_]jZlhjh\�^hihegbl_evgh]h�dhjj_dlbjmxs_]h�dhg^_gkZlhjZ�zfdh�klvx����iN��Ih�kjZ\g_gbx�kh�ko_fhc�>�@�hq_\b^guf�^hklhbgkl\hf�ko_fu�gZ�i_�j_fgh`bl_eyo�y\ey_lky�ebg_cghklv�b fZeZy�djmlbagZ�j_]mebjh\hqghc�oZjZdl_�jbklbdb��qlh�^_eZ_l�ihke_^gb_�ko_fu�[he__�ij_^ihqlbl_evgufb�^ey�kha^Zgby�i_j_kljZb\Z_fuo�nbevljh\�\ukhdh]h�ihjy^dZ��>bgZfbq_kdbc�^bZiZahg�m jZa�jZ[hlZggh]h�nbevljZ�gZ�i_j_fgh`bl_eyo�khklZ\ey_l�ihjy^dZ� ��� G%�ijb�fZd�kbfZevghc�Zfieblm^_�\oh^gh]h�kb]gZeZ���<�JZajZ[hldZ�ij_^klZ\e_gguo�nbevljh\�gZoh^blky�gZ klZ^bb�bo�ijZdlb�q_kdhc� j_ZebaZpbb� \ eZ[hjZlhjguo� mkeh\byo�� H[eZklvx� ijbf_g_gby� i_j_�kljZb\Z_fuo� nbevljh\� fh]ml� y\eylvky� kbkl_fu� dhgljhey� b j_]mebjh\Zgby�f_^e_ggh�ijhl_dZxsbo�ijhp_kkh\�\ f_lh^bq_kdbo�b ^hf_gguo�i_qZo�Ebl_jZlmjZ�� @Zjh\� X�:�� I_j_kljZb\Z_fuc� ihehkh\hc� $5&�nbevlj� k ZgZeh]h\uf�mijZ\e_gb_f�ihehkhc�ijhimkdZgby�����Ijh[e_fu�we_dljhkgZ[`_gby�b we_d�ljhk[_j_`_gby� gZ� ]hjghjm^guo� b b� f_lZeemj]bq_kdbo� ij_^ijbylbyo� Dma�[ZkkZ��FZl_jbZeu�<k_jhkkbckdhc�gZmqgh�ijZdlbq_kdhc�dhgn_j_gpbb���Ih^�h[s_c�j_^��?�<��Im]Zqz\Z��± Gh\hdmag_pd��Kb[=BM��������± K�����± ������ J>�����������± ����Fbdjhko_fu�bgl_]jZevgu_��K_jby���������IK����Jmdh�\h^kl\h�ih�ijbf_g_gbx��� @Zjh\�X�:��I_j_kljZb\Z_fu_�$5�nbevlju�k ZgZeh]h\uf�mijZ\e_gb_f�ih�ehkhc�ijhimkdZgby���Ijh[e_fu�we_dljhkgZ[`_gby�b we_dljhk[_j_`_gby�gZ�]hjghjm^guo� ij_^ijbylbyo� Dma[ZkkZ�FZl_jbZeu� <k_jhkkbckdhc� gZmqgh�ijZdlbq_kdhc�dhgn_j_gpbb����Ih^�h[s_c�j_^��?�<�Im]Zqz\Z��± Gh\hdmag_pd��Kb[=BM�������± K�����± ����
M>D�������������������FH>?EBJH<:GB?�KEH@GUO IJHP?KKH<�L?IEHH;F?G:�G:�HKGH<?�9%$�IJBEH@?GBC�K P?EVX�HILBFBA:PBB�DHGKLJMDLB<GUO�I:J:F?LJH<DZeZrgbdh\�K�G���FhqZeh\�K�I���DjZkghi_jh\�K�X���Puf[Ze�<�I���Kma^Zevp_\ ?�<�Kb[=BM��]��Gh\hdmag_pdIjb� \u[hj_ dhgkljmdlb\guo� iZjZf_ljh\� ijh_dlbjm_fuo� l_ogheh]bq_�kdbo�Z]j_]Zlh\�\hagbdZ_l�g_h[oh^bfhklv�fh^_ebjh\Zgby�j_`bfh\�jZ[hlu�Z]j_�]Zlh\��Ijb�hp_gd_� l_iehh[f_gguo�ijhp_kkh\�\ dhgkljmdpbyo�Z]j_]Zlh\�ijboh�^blky� fh^_ebjh\Zlv� l_fi_jZlmjgu_� ihey�� jZa\b\Zxsb_ky� b mklZgZ\eb\Zx�sb_ky�\ lhc�beb�bghc�qZklb�dhgkljmdpbb��bf_xs_c�dZd�ijZ\beh�keh`gmx� ]_h�f_ljbq_kdmx�h[eZklv�>�@�< gZklhys_c�jZ[hl_�aZ^ZqZ�bkke_^h\Zgby�l_fi_jZlmjguo�ihe_c�\ we_�f_glZo� dhgkljmdpbc� kh� keh`ghc� ]_hf_ljbq_kdhc� h[eZklvx� \ ^\mf_jghf� ijb�[eb`_gbb�j_Zebam_lky gZ�hkgh\_�j_ZebaZpbb�Ze]hjblfh\�j_r_gby�aZ^Zq�l_i�
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ehh[f_gZ�\ lZ[ebqghf�ijhp_kkhj_�([FHO�\ khklZ\_�06�2IILFH������b jZajZ[hldb�9%$�ijbeh`_gbc� ^ey� hj]ZgbaZpbb� jZ[hlu� Ze]hjblfZ��Hlebqbl_evghc� hkh[_g�ghklvx�jZajZ[hlZggh]h�ijh_dlZ�y\ey_lky�hj]ZgbaZpby�\aZbfhk\yab yq__d�lZ[�ebqgh]h�ijhp_kkhjZ�\ khhl\_lkl\bb�k ]_hf_ljbq_kdbfb�hkh[_gghklyfb�bkke_�^m_fh]h�h[t_dlZ�b Ze]hjblfZ�j_r_gby�^bnn_j_gpbZevguo�mjZ\g_gbc�fZl_fZ�lbq_kdhc�fh^_eb��Z lZd`_�lh��qlh�lZd�gZau\Z_fh_�ihkljh_gb_�h[t_dlZ�bkke_^h�\Zgby�\ lZ[ebqghc�kj_^_�j_Zebam_lky�\ Z\lhfZlbabjh\Zgghf�j_`bf_�k ihfh�svx�9%$�ijbeh`_gbc�Mki_o�06�2IILFH������\ dZq_kl\_�bgkljmf_glZevgh]h�kj_^kl\Z�\h�fgh]hf�h[tykgy_lky�rbjhdbf�^bZiZahghf�j_rZ_fuo�k _]h�ihfhsvx�aZ^Zq�� hl�gZibkZ�gby�ijhkl_gvdbo�fZdjhdhfZg^�^ey�Z\lhfZlbaZpbb�ih\lhjyxsboky�hi_jZpbc�^h�kha^Zgby� djmiguo� bgnhjfZpbhgguo� kbkl_f�� Ba� \k_o� hnbkguo� ijh]jZff� ^ey�kha^Zgby�ihevah\Zl_evkdbo�ijbeh`_gbc�qZs_�\k_]h�bkihevam_lky�([FHO�>ey�fZl_fZlbq_kdh]h� hibkZgby� l_iehh[f_gZ� q_j_a� l_eh� \ ^\mf_jghf�ijb[eb`_gbb�k ]_hf_ljbq_kdhc�h[eZklvx�' b dmkhqgh�]eZ^dhc�]jZgbp_c�w' bk�ihevah\Zgu�fh^_eb�\ \b^_�djZ_\uo�aZ^Zq�fZl_fZlbq_kdhc�nbabdb�,,,�jh^Z�^ey�^bnn_j_gpbZevgh]h� mjZ\g_gby� k qZklgufb� ijhba\h^gufb� iZjZ[hebq_kdh]h�lbiZ�\ kemqZ_�g_klZpbhgZjgh]h�l_iehh[f_gZ
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]^_� W�� W� ± l_dms__� b gZqZevgh_� jZkij_^_e_gby� gZ� ' l_fi_jZlmju� l_eZ�� q&��U � jZkij_^_e_gb_�gZ�' iehlghklb�fZl_jbZeZ�l_eZ��d]�f�� F�� jZkij_^_e_gb_�gZ�'�m^_evghc�l_ieh_fdhklb fZl_jbZeZ�l_eZ��>`��d]�q&���O ���� jZkij_^_e_gb_�gZ�'dhwnnbpb_glZ�l_iehijh\h^ghklb�fZl_jbZeZ�l_eZ��<l��f�q&���D � jZkij_^_e_gb_�gZ�w' dhwnnbpb_glZ�l_iehhl^Zqb�kh�klhjhgu�dZd�]j_xs_c��lZd�b hoeZ`^Zxs_c�kj_^��<l��f��q&���Wkj�± jZkij_^_e_gb_�gZ�w' l_fi_jZlmju hdjm`Zxs_c�kj_^u��q&��W ± \j_fy��k� Q ± \g_rgyy�ghjfZev�d ]jZgbp_�l_eZ�w'�H^ghc�ba�hkh[_gghkl_c�hibkZggh]h�\ur_�ih^oh^Z�y\ey_lky�ijh_dlbjh�\Zgb_�b j_ZebaZpby�bgl_jn_ckZ�ihevah\Zl_ey�iml_f� kha^Zgby� khhl\_lkl\mx�sbo� ^bZeh]h\uo� hdhg�� we_f_glh\� mijZ\e_gby� b ^bZ]jZff� ^ey� hi_jZlb\gh]h�mijZ\e_gby�ijhp_kkhf�\uqbkebl_evgh]h�wdki_jbf_glZ�b ZgZebaZ�_]h�j_amevlZ�
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lh\�\ \b^_�dZd�qbkeh\hc��lZd�b ]jZnbq_kdhc�bgnhjfZpbb��IZjZf_ljZfb�hi_jZ�lb\gh]h� mijZ\e_gby� y\eyxlky� dZd� l_iehnbabq_kdb_� oZjZdl_jbklbdb� ]hjyqbo�kj_^�b hoeZ^bl_e_c��lZd�b dhgkljmdlb\gu_�iZjZf_lju�hoeZ`^Z_fuo�we_f_glh\�bkke_^m_fuo�h[t_dlh\�Djhf_�wlh]h�iml_f�nhjfbjh\Zgby�djbl_jby�hilbfbaZpbb�\ khhl\_lkl\bb�k lj_[m_fhc� _kl_kl\_ggh�nbabq_kdhc� ihklZgh\dhc� aZ^Zqb� b j_ZebaZpbb� ih�klZ\e_gghc�hilbfbaZpbhgghc�aZ^Zqb�k ihfhsvx�hilbfbaZlhjZ��6ROYHU��lZ[ebq�gh]h�ijhp_kkhjZ�([FHO�\hafh`gh�Z\lhfZlbabjh\Zggh_�j_r_gb_�aZ^Zqb�\u[hjZ�hilbfZevguo�dhgkljmdlb\guo�iZjZf_ljh\�ijh_dlbjm_fuo�Z]j_]Zlh\�HibkZgguc� \ur_� ih^oh^� bkihevah\Zg� ijb� ih^[hj_� hilbfZevguo� jZa�f_jh\� kh_^bgbl_evguo�neZgp_\� j_ZdlhjZ� b jZaf_jh\� dZgZeh\�^ey�^\b`_gby�\h^u�\ dZq_kl\_�hoeZ^bl_ey�ih�ih\_joghklb�kljmcgh�wfmevkbhggh]h�f_lZeemj�]bq_kdh]h� j_ZdlhjZ� >�@��GZ� jbk�� �� ij_^klZ\e_gh� l_fi_jZlmjgh_� ihe_�� mklZgh�\b\r__ky�\h�neZgp_�b ijbe_]Zxsbo�d g_fm�mqZkldZo�kl_gdb�j_ZdlhjZ�\ h^ghf�ba�jZkq_lh\�\uqbkebl_evgh]h�wdki_jbf_glZ��GZ�ijb\_^_gghf�jbkmgd_�ihdZaZgu�agZq_gby�l_fi_jZlmju�\ m]eh\uo�lhqdZo�k_q_gby�neZgpZ�b gZ�ih\_joghklb�]Zj�gbkZ`Z��Hkgh\gh_�\gbfZgb_�gZ�jbkmgd_�m^_e_gh�jZkij_^_e_gbx�l_fi_jZlmju�\h�neZgp_� b ijbe_]Zxs_fm� d g_fm� mqZkldm� kl_gdb� j_ZdlhjZ�� ijb� wlhf�ebgbb�mjh\gy�khhl\_lkl\mxl�agZq_gbyf�l_fi_jZlmju��hlebqZxsbfky�^jm]�hl�^jm]Z�gZ���]jZ^mkZ��H[eZklv�k l_fghc�aZdjZkdhc�khhl\_lkl\m_l�kehyf�h]g_mihjZ�b ]Zjgb�kZ`Z��gZ�dhlhjuo�^hklb]Z_lky�[hevrhc�i_j_iZ^�l_fi_jZlmj�Ebl_jZlmjZ�� Fh^_ebjh\Zgb_� b hilbfbaZpby� l_iehh[f_gguo� ijhp_kkh\� \ lj_of_jghf�ijb[eb`_gbb� gZ� hkgh\_� jZajZ[hldb� ([FHO�ijbeh`_gbc� ��K�G�� DZeZrgbdh\��K�X��DjZkghi_jh\��K�I��FhqZeh\�b ^j�����Ba\��\mah\��Q_jgZy�f_lZeemj]by�������������� K���������� <eZ^bfbjh\�<�K��MjZ\g_gby�fZl_fZlbq_kdhc�nbabdb�� � F���GZmdZ��=eZ\gZy�j_^Zdpby�nbabdh�fZl_fZlbq_kdhc�ebl_jZlmju��������� ����k��� JZajZ[hldZ� gh\uo� gZmdh_fdbo� f_lZeemj]bq_kdbo� ijhp_kkh\� b Z]j_]Zlh\�kljmcgh�wfmevkbhggh]h�lbiZ�gZ�ijbgpbiZo�kZfhhj]ZgbaZpbb���<�I��Puf[Ze��K�I��FhqZeh\��D�F� RZdbjh\��J�K��:caZlmeh\��;�:��Dmklh\�b ^j�����Gh\u_�bg�^mkljbZevgu_� fZl_jbZeu� b l_ogheh]bb�� ± Gh\hkb[bjkd�� Kb[bjkdb_� h]gb��������± ���k�
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:<LHF:LBABJH<:GG:Y KBKL?F:�MIJ:<E?GBY�;EHDHF�J:A>?E?GBY�<HA>MO:���G_nz^h\ :�<�H:H ³AKFD´��]��Gh\hdmag_pd:gghlZpbyKbkl_fZ� mijZ\e_gby� l_ogheh]bq_kdbf� ijhp_kkhf� jZa^_e_gby� \ha^moZ�f_lh^hf� ]em[hdhc� aZfhjhadb��H[sb_� l_ogbq_kdb_� j_r_gby��J_]mebjh\Zgb_� kijbf_g_gb_f� IB>�Ze]hjblfh\�� Ih\ur_gb_� gZ^_`ghklb� nmgdpbhgbjh\Zgby�kbkl_fu�[eZ]h^Zjy�ijbf_g_gbx�]hjyq_]h�j_a_j\Z�<\_^_gb_�BgnhjfZpbhggh�mijZ\eyxsZy� kbkl_fZ� [ehdZ� jZa^_e_gby� \ha^moZ�ij_^gZagZq_gZ� ^ey� dhgljhey� b mijZ\e_gby� l_ogheh]bq_kdbfb ijhp_kkZfb� ih�emq_gby�ijh^mdlh\�\ha^mohjZa^_e_gby��lZdbo�dZd�dbkehjh^��Zahl��Zj]hg��djbilh�gh�dk_ghgh\Zy�b g_hgh�]_eb_\Zy�kf_kb�P_evx�jZajZ[hldb�kbkl_fu�y\eyeZkv�aZf_gZ�fhjZevgh�b nbabq_kdb�mk�lZj_\r_]h� h[hjm^h\Zgby� gZ� kh\j_f_ggu_� kj_^kl\Z�fbdjhdhgljhee_jghc l_o�gbdb��Kbkl_fZ�ijba\ZgZ�h[_ki_qblv�gZ^z`gmx�jZ[hlm�Z]j_]Zlh\�\ha^mohjZa^_�ebl_evghc�mklZgh\db��fZdkbfZevgh_�ba\e_q_gb_�ijh^mdlh\�jZa^_e_gby�ba�\ha�^moZ��memqr_gb_�l_ogbdh�wdhghfbq_kdbo�ihdZaZl_e_c�jZ[hlu�mklZgh\db�aZ�kq_l�kgb`_gby�\_jhylghklb�hldehg_gby�hl�l_ogheh]bb�b mf_gvr_gby�qbkeZ�Z\Zjbc�guo�kblmZpbc��Z lZd�`_�h[e_]q_gb_�jZ[hlu�l_ogheh]bq_kdh]h�i_jkhgZeZ�H[t_dlhf� Z\lhfZlbaZpbb� y\ey_lky� \ha^mohjZa^_ebl_evgZy� mklZgh\dZ�DZj����klZpbhgZjguc�ghf_j���dbkehjh^gh]h�p_oZ�����Hkgh\gufb�maeZfb�[ehdZ�y\eyxlky� j_]_g_jZlhjguc� ma_e�� \ dhlhjhf� ijhbkoh^bl� hoeZ`^_gb_� \ha^moZ� bhqbs_gb_�_]h�hl�\eZ]b�b ^\mhdbkb�m]e_jh^Z��ma_e�lmj[h^_lZg^_jh\��dhfi_gkb�jmxsbc�oeZ^hihl_jb�mklZgh\db��\_jogyy�b gb`gyy�j_dlbnbdZpbhggu_�dhehggu��\ dhlhjuo�ijhbkoh^bl�ijhp_kk�jZa^_e_gby�\ha^moZ�gZ khklZ\eyxsb_�BgnhjfZpbhggh�mijZ\eyxsZy� kbkl_fZ� [ehdZ� jZa^_e_gby� \ha^moZ����dbkehjh^gh]h�p_oZ����ij_^gZagZq_gZ�^ey�� \\h^Z�\u\h^Z�ZgZeh]h\uo�b ^bkdj_lguo�kb]gZeh\�� h[jZ[hldb�b hlh[jZ`_gby�dhgljhebjm_fuo�iZjZf_ljh\�� \u^Zqb�[ehdbjh\hd�ih�l_fi_jZlmj_�b jZkoh^m�� mijZ\e_gby�i_j_dexq_gb_f�j_]_g_jZlhjh\�� j_]mebjh\Zgby�iZjZf_ljh\�� l_fi_jZlmjZ�oheh^guo�dhgph\�j_]_g_jZlhjh\�� mjh\_gv�\ \_jog_c�dhehgg_�� dhgp_gljZpby�ijh^mdpbhggh]h�dbkehjh^Z�� ^ebl_evghklv�pbdeZ�i_j_dexq_gby�j_]_g_jZlhjh\�Kbkl_fZ�lZd`_�kem`bl�^ey�j_r_gby�ke_^mxsbo�aZ^Zq�� kh\_jr_gkl\h\Zgb_� kj_^kl\� b nhjf� ij_^klZ\e_gby� bgnhjfZpbb� h jZ[hl_�[ehdZ�� h[_ki_q_gb_�ijbgylby�b j_ZebaZpbb�k\h_\j_f_gguo�ijhlb\hZ\Zjbcguo�f_j�� dhgljhev�^hklh\_jghklb�\\h^bfhc�bgnhjfZpbb�b jZ[hlu�f_oZgbafh\�� ojZg_gb_��ZgZeba�b hlh[jZ`_gb_�bgnhjfZpbb�\ m^h[ghc�^ey�q_eh\_dZ�nhj�f_�
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� dhfnhjlghklv�jZ[hlu�l_ogheh]bq_kdh]h�i_jkhgZeZ�� ih\ur_gb_� [_ahiZkghklb� ljm^Z�� l_ogheh]bq_kdhc� ^bkpbiebgu� b dmevlmju�ijhba\h^kl\Z�L_ogbq_kdZy�kljmdlmjZ�kbkl_fu�BgnhjfZpbhggh�mijZ\eyxsZy� kbkl_fZ� [ehdZ� jZa^_e_gby� \ha^moZ����dbkehjh^gh]h� p_oZ� ��� ihkljh_gZ� gZ� ijh]jZffbjm_fuo� dhgljhe_jZo� nbjfu�³6,(0(16´�k bkihevah\Zgb_f�Zjobl_dlmju��³>_p_gljZebah\ZggZy�i_jbn_jby´��KljmdlmjgZy� ko_fZ� bgnhjfZpbhggh�mijZ\eyxs_c� kbkl_fu� ij_^klZ\e_gZ� gZ�jbkmgd_ ��Hkgh\gufb�maeZfb�kbkl_fu�y\eyxlky�dhfie_dk�kj_^kl\�Z\lhfZlbaZpbb�µ3&6��¶��khklhysbc�ba�x Hkgh\gh]h� dhgljhe_jZ� 6�� � ������'3�k fh^meyfb�>_p_gljZebah\Zgghc�i_�jbn_jbb ^ey�ih^dexq_gby�\oh^guo�b \uoh^guo�kb]gZeh\�x J_a_j\gh]h� dhgljhee_jZ� 6�� ± ����� ��o ^\mfhgblhjguo�k_j\_jh\�\bamZebaZ�pbb� b ijhlhdhebjh\Zgby� k ]jZnbq_kdbf� iZd_lhf µ:,1� &&¶�� ^\mfhgblhjghc�klZgpbb�\bamZebaZpbb� ± ijh]jZffZlhjZ�k ]jZnbq_kdbf�iZd_lhf� µ:,1�&&¶�biZd_lhf�ijh_dlbjh\Zgby�b ijh]jZffbjh\Zgby�µ3&6��¶�I_j_^ZqZ� bgnhjfZpbb� f_`^m� p_gljZevguf� ijhp_kkhjhf� b fh^meyfb�?L� hkms_kl\ey_lky�ih� k_lb� 3URIL%XV '3� k fZdkbfZevghc� kdhjhklvx�i_j_^Zqb�^Zgguo� ���f;h^��>\Z�fh^mey�?L� mklZgh\e_gu� gZ� imevl_� mijZ\e_gby�b d�gbf�ih^dexq_gu�kb]gZeu�hl�l_jfhkhijhlb\e_gbc��Ljb�fh^mey�?L�mklZgh\e_gu�g_�ihkj_^kl\_ggh�gZ�h[t_dl_�Z\lhfZlbaZpbb��jy^hf�kh�kl_g^Zfb�DBI��d gbf�ih^�dexq_gu�kb]gZeu�k ^Zlqbdh\�^Z\e_gby�b jZkoh^Z��>bkdj_lgu_�\oh^gu_�b \u�oh^gu_�kb]gZeu�ih^dexqZxlky��dZd�d fh^meyf�?L��lZd�b d�p_gljZevghfm�jwdm�K\yav�f_`^m�p_gljZevguf�ijhp_kkhjhf�b klZgpb_c�\bamZebaZpbb�j_Z�ebah\ZgZ�ih�k_lb�3URILEXV��kh�kdhjhklvx�i_j_^Zqb�^Zgguo�^h����f;h^�< BMK�;J<����j_Zebah\ZgZ�\hafh`ghklv�Z\lhfZlbq_kdh]h�i_j_oh^Z�gZ�j_a_j\guc�dZgZe�mijZ\e_gby�i_j_dexq_gb_f�j_]_g_jZlhjh\�\ `zkldhf�j_`bf_��\ kemqZ_�hldZaZ�hkgh\gh]h�dhgljhe_jZ��J_a_j\gZy�kbkl_fZ�\uiheg_gZ�gZ�dhg�ljhee_j_ k_jbb� 6������ k p_gljZevguf� ijhp_kkhjhf� 6�� �����Hkgh\ghc� b j_�a_j\guc�dhgljhee_ju�k\yaZgu�f_`^m�kh[hc�ih�k_lb�µ03,¶�kh�kdhjhklvx�i_j_^Z�qb�bgnhjfZpbb ������d;h^�K_j\_jZ�\bamZebaZpbb�bf_xl�k\yav�k hkgh\guf�dhgljhee_jhf�ih�k_lb�3URIL%XV�kh�kdhjhklvx�i_j_^Zqb�^Zgguo����f;h^��K_j\_jZ�b klZgpby�k\yaZgu�\h^ghjZg]h\mx�E<K�k ijhlhdhehf 7&3�,3�b kdhjhklvx����f;h^��D h^ghfm�ba�k_j�\_jh\� µ:,1� &&¶� ih^dexq_g� ijbgl_j�� dhlhjuc� jZki_qZlu\Z_l�nhjfbjm_fu_� \kbkl_f_�khh[s_gby�b hlq_lu�Dhglmju�j_]mebjh\Zgby�ijhp_kkZ�jZa^_e_gby \ha^moZ�< ^Zgghc�kbkl_f_�ij_^mkfhlj_gh���dhglmjh\�j_]mebjh\Zgby�� dhglmj�klZ[bebaZpbb�l_fi_jZlmjgh]h�j_`bfZ�\gmljb�ljhcdb�j_]_g_jZlhjh\�� dhglmj� klZ[bebaZpbb� l_fi_jZlmjgh]h� j_`bfZ� f_`^m� ljhcdZfb� j_]_g_jZlh�jh\�� dhglmj�klZ[bebaZpbb�mjh\gy�\ <D�baf_g_gb_f�gZ]jmadb�L>J�� dhglmj�j_]mebjh\Zgby�dhgp_gljZpbb�ijh^mdpbhggh]h�dbkehjh^Z�� dhglmj�j_]mebjh\Zgby�^ebl_evghklb�pbdeZ�Dhglmj� l_fi_jZlmjghc� klZ[bebaZpbb� \gmljb� ljhcdb� j_]_g_jZlhjh\� y\�ey_lky�\Z`g_crbf�hj]Zghf�mijZ\e_gby�ijhp_kkhf�jZa^_e_gby�\ha^moZ��Hl�lh�]h� gZkdhevdh� lhqgh� j_]mebjm_lky� l_fi_jZlmjZ� l_iehh[f_gguo� ZiiZjZlh\�� gZ�ijyfmx�aZ\bkbl�dZq_kl\h�dhg_qguo�ijh^mdlh\�
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< kbkl_f_�ij_^mkfhlj_gh�ljb�j_`bfZ�i_j_dexq_gby�j_]_g_jZlhjh\�x @_kldbc�j_`bf � Z\lhfZlbq_kdh_ �ijh]jZffgh�`_kldh_��i_j_dexq_gb_�ihlh�dh\�ljhcdb�k ihklhygguf�\j_f_g_f�^mlvy�x >bklZgpbhgguc� j_`bf � ^bklZgpbhggh_� �jmqgh_�� i_j_dexq_gb_� ihlhdh\�ljhcdb�k aZ^Zgguf�kf_s_gb_f�hl�fhf_glh\�`_kldh]h�i_j_dexq_gby�x :\lhfZlbq_kdbc� j_`bf � Z\lhfZlbq_kdh_� i_j_dexq_gb_� ihlhdh\� ljhcdb� ihbgnhjfZpbb� ba� k_j_^bg� j_]_g_jZlhjh\� beb� oheh^gh]h� dhgpZ� ljhcdb� imlzf�baf_g_gby�\j_f_gb�^mlvy�ih�j_]_g_jZlhjZf�Dhglmj� klZ[bebaZpbb� l_fi_jZlmjgh]h�j_`bfZ�f_`^m� ljhcdZfb�j_]_g_�jZlhjh\�mijZ\ey_l�jZkij_^_e_gb_f�\ha^mrgh]h�ihlhdZ�f_`^m�ljhcdZfb�iml_f�baf_g_gby ijhp_glZ�hldjulby�^jhkk_evguo�aZkehghd�;����;����;���b ;����Hkh�[_gghklv�^Zggh]h�Ze]hjblfZ�\ lhf��qlh�\ g_f�ijbf_g_gZ�fZl_fZlbq_kdZy�fh�^_ev� [ehdZ� j_]_g_jZlhjh\� k ³[Z[hqdZfb´�� iha\heyxsZy� baf_gylv� jZkoh^� gZ�ljhcdm�gZ�kljh]h�hij_^_e_ggmx�\_ebqbgm��aZ^Zggmx�dZd�gZkljh_qguc�iZjZf_lj��ijb�lhf�qlh�mijZ\e_gb_�b^_l�ih�ijhp_glm�hldjulby�aZ^\b`db�Dhglmj�klZ[bebaZpbb�mjh\gy�\ <D�baf_g_gb_f�gZ]jmadb�lmj[h^_lZg^_jZ�mijZ\ey_l�dhebq_kl\hf�^_lZg^_jgh]h�ihlhdZ�ijb�khojZg_gbb�jZkoh^Z�i_le_\h�]h�ihlhdZ�g_baf_gguf�iml_f�baf_g_gby�ijhp_glZ�hldjulby� aZ^\b`_d�A���� �A�����b A�����Hkh[_gghklv�^Zggh]h�Ze]hjblfZ�\ lhf��qlh�hg�hlke_`b\Z_l�g_�lhevdh�hldehg_gb_�mjh\gy�hl�aZ^Zggh]h��gh�kdhjhklv�baf_g_gby�mjh\gy�b __�hldehg_�gb_�hl�aZ^Zgghc�Dhglmj� j_]mebjh\Zgby� dhgp_gljZpbb�ijh^mdpbhggh]h� dbkehjh^Z� mijZ\�ey_l�jZkoh^hf� l_ogbq_kdh]h� dbkehjh^Z�baf_g_gb_f�iheh`_gby� aZ^\b`db�;����>Zgguc�dhglmj�ihkljh_g�k ijbf_g_gb_f�dZkdZ^gh�k\yaZgguo�IB>�j_]meylhjh\�Dhglmj� j_]mebjh\Zgby� ^ebl_evghklb� pbdeZ� i_j_dexq_gby� j_]_g_jZlh�jh\��>Zgguc�dhglmj�j_]mebjh\Zgby�baf_gy_l�^ebl_evghklv�pbdeZ�i_j_dexq_gby�\ aZ\bkbfhklb�hl�kj_^g_c�l_fi_jZlmju�oheh^gh]h�dhgpZ�[ehdZ�j_]_g_jZlhjh\��Hg�iha\hey_l�hi_jZlb\gh�hlke_`b\Zlv�l_g^_gpbb�l_fi_jZlmjgh]h�j_`bfZ�[eh�dZ�j_]_g_jZlhjh\�wdkiemZlbjh\Zlv�[ehd�k gZbemqrbfb�l_ogbdh�wdhghfbq_kdbfb�ihdZaZl_eyfb�AZdexq_gb_�< j_amevlZl_�jZ[hlu�[ueb�\u[jZgu��mkh\_jr_gkl\h\Zgu�b ijh]jZffgh�j_Zebah\Zgu�Ze]hjblfu�l_fi_jZlmjghc�klZ[bebaZpbb�\ ljhcd_�j_]_g_jZlhjh\�[ehdZ�jZa^_e_gby�\ha^moZ��Z lZd`_�Ze]hjblfu�nmgdpbhgbjh\Zgby�^jm]bo�dhglm�jh\�j_]mebjh\Zgby��jZajZ[hlZgZ�b l_ogbq_kdb�j_Zebah\ZgZ�kljmdlmjgZy�ko_fZ�kbkl_fu�Kjhd� hdmiZ_fhklb� ^Zgghc� kbkl_fu�� khklZ\ey_l� ���� f_kypZ�� =h^h\hc�wnn_dl�hl�\g_^j_gby�kbkl_fu�\ j_Zevgu_�ijhba\h^kl\_ggu_�mkeh\by��khklZ\�ey_l� [he__� ��� fbeebhgh\� jm[e_c� ijb� dZiblZevguo� aZljZlZo \� �� fbeebhgh\�jm[e_c��qlh�]h\hjbl�h p_e_khh[jZaghklb�\g_^j_gby�kbkl_fu�Kbkl_fZ�[ueZ�\g_^j_gZ�gZ�[ehd_�jZa^_e_gby�\ha^moZ����dbkehjh^gh]h�p_oZ����b \�gZklhys__�\j_fy�\\_^_gZ�\ ijhfure_ggmx�wdkiemZlZpbx�
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ij_^klZ\e_ggu_�\ dhfie_dkghc�nhjf_��ihkdhevdm� ]jZgbqgufb�mkeh\byfb�^ey�we_dljhfZ]gblgh]h�ihey�y\eyxlky�mjZ\g_gby�]Zjfhgbq_kdbo�dhe_[Zgbc�< mjZ\g_gbyo� ������ xx (+ � ±dhfie_dkgu_�agZq_gby�\_dlhjh\�gZijy`_ggh�
klb�fZ]gblgh]h�b we_dljbq_kdh]h�ihe_c�� xL ±dhfie_dkgh_�agZq_gb_�\_dlhjZ�iehl�ghklb�lhdZ��Z±m]eh\Zy�qZklhlZ��V±ijh\h^bfhklv�� xI ±dhfie_dkgu_�agZq_gby�\_d�lhjZ�m^_evghc�kbeu�� �� M �HibkZgb_�dbg_lbdb�kh\f_klgh�ijhl_dZxsbo�j_Zdpbc�gZ�]jZgbp_�jZa^_�eZ� f_lZe±reZd� hkms_kl\e_gh� gZ� hkgh\_� l_hjbb� we_dljhobfbq_kdh]h� \aZbfh�^_ckl\by�f_lZeeZ� kh�reZdhf >�@��\ k\yab� k l_f�� qlh�hgZ�iha\hey_l�gZb[he__�ihegh�mqblu\Zlv�dZd�^bnnmabhggu_��lZd�b dbg_lbq_kdb_�lhjfh`_gby�j_Zdpbc��dhlhju_�fh]ml�\hagbdZlv�ijb�jZaebqguo�]b^jh^bgZfbq_kdbo�j_`bfZo�^\b`_gby�fZdjhihlhdh\�\ h[t_f_�Z]j_]ZlZ��NhjfZevgh_�\ebygb_�wlbo�ijhp_kkh\�hljZ`Z�_lky� \ jZkq_l_� dhwnnbpb_glZ�fZkkhi_j_ghkZ� g hkgh\_� mjZ\g_gbc�fZ]gblghc�]b^jh^bgZfbdb�JZkq_l� iehsZ^b� \aZbfh^_ckl\by� f_lZeeZ� kh� reZdhf� hkms_kl\eyeky�kh]eZkgh� ]bihl_a_� h ghjfZevgh�eh]Zjbnfbq_kdhf� aZdhg_� jZkij_^_e_gby� jZa�f_jh\�reZdh\uo� \dexq_gbc�� dhlhju_� h[jZamxlky� aZ� kq_l� ijbkZ^db� \ Z]j_]Zl�nexkmxsbo�^h[Z\hd�Ijb�jZkkfhlj_gbb�ijhp_kkh\�l_iehh[f_gZ�\ bg^mdpbhgghf�Z]j_]Zl_��\dZq_kl\_�hkgh\guo mqblu\Zeb��l_ieh��\hagbdZxs__�\ lb]e_�\ j_amevlZl_�we_d�ljhfZ]gblghc� bg^mdpbb� we_dljbq_kdh]h� lhdZ�� l_ieh\hc� wnn_dl� ijhl_dZxsbo�obfbq_kdbo�j_Zdpbc��\ebygb_�i_j_f_rb\Zgby�f_lZeeZ��hl\h^�l_ieZ�q_j_a�nm�l_jh\dm�� dhlhjZy�khijbdZkZ_lky�k \h^hhoeZ`^Z_fuf�bg^mdlhjhf��hl\h^�l_ieZ�
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hl�ih\_joghklb�`b^dh]h�a_jdZeZ�jZkieZ\Z�aZ�kq_l�baemq_gby��hl\h^�l_ieZ�q_j_a�ih^bgm�nml_jh\db�b \g_rgxx�klhjhgm�dhjimkZ�Z]j_]ZlZ�Ebl_jZlmjZ�� Ihi_ev�K��B���Khlgbdh\�:��B���;hjhg_gdh\�<��G��L_hjby�f_lZeemj]bq_kdbo�ijhp_kkh\�� F���F_lZeemj]by�������k�������� Eudh\�:�<���L_iehfZkkhh[f_g��KijZ\hqgbd���F���Wg_j]by��������k������
M>D��������BGNHJF:PBHGGU?�L?OGHEH=BB�H;MQ?GBY�< <UKR?C�RDHE?Kheh\v_\Z�X�:�Kb[=BM��]��Gh\hdmag_pdKbkl_fZlbq_kdb_� bkke_^h\Zgby� \ h[eZklb� dhfivxl_jghc� ih^^_j`db�ijhn_kkbhgZevgh]h�h[jZah\Zgby�bf_xl�[he__�q_f����e_lgxx�bklhjbx��AZ�wlhl�i_jbh^� \ mq_[guo� aZ\_^_gbyo�KR:��NjZgpbb��Yihgbb��Jhkkbb� b jy^Z� ^jm]bo�kljZg�[ueh�jZajZ[hlZgh�[hevrh_� dhebq_kl\h� dhfivxl_jguo� kbkl_f�mq_[gh]h�gZagZq_gby�� hjb_glbjh\Zgguo� gZ� jZaebqgu_� lbiu� W<F�� < pb\bebah\Zgguo�kljZgZo�klZgh\blky�m`_�klZg^Zjlhf�kgZ[`Zlv�gh\u_�keh`gu_�fZrbgu�b l_ogh�eh]bb�dhfivxl_jgufb�h[mqZxsbfb�kbkl_fZfb��h[e_]qZxsbfb b mkdhjyxsbfb�ijhp_kk�bo�hk\h_gby�b \g_^j_gby��AZ�jm[_`hf�jZajZ[hldm�³fy]dh]h´�dhfivxl_j�gh]h� ijh^mdlZ� mq_[gh]h� gZagZq_gby� �f_lh^bq_kdbo� b ijh]jZffgh�bgnhjfZpbhgguo� kj_^kl\�� kqblZxl� \_kvfZ� ^hjh]hklhysbf� ^_ehf� \ kbem� _]h�\ukhdhc�gZmdh_fdhklb�b g_h[oh^bfhklb kh\f_klghc�jZ[hlu�\ukhdhd\Zebnbpb�jh\Zgguo� ki_pbZebklh\�� ikboheh]h\�� ij_ih^Z\Zl_e_c�ij_^f_lgbdh\�� dhfivx�l_jguo�^baZcg_jh\��ijh]jZffbklh\< f_lh^heh]bq_kdhf�ieZg_�jZajZ[hldZ�b bkihevah\Zgb_�dhfivxl_jguo�kj_^kl\�ih^^_j`db�ijhn_kkbhgZevghc�ih^]hlh\db��\ i_j\mx hq_j_^v� ³fy]dh]h´�ijh^mdlZ��k kZfh]h�gZqZeZ�jZa\b\Zebkv�ih�^\mf�gZijZ\e_gbyf��keZ[h�k\yaZg�guf� f_`^m� kh[hc�� I_j\h_ gZijZ\e_gb_ hibjZ_lky� \ k\h_c� hkgh\_� gZ� b^_b�ijh]jZffbjh\Zggh]h�h[mq_gby��< _]h�jZfdZo�jZajZ[Zlu\Zxlky�b wdkiemZlbjm�xlky�Z\lhfZlbabjh\Zggu_�h[mqZxsb_�kbkl_fu� �:HK��ih�jZaebqguf�mq_[guf�^bkpbiebgZf��Y^jhf�:HK� y\eyxlky� lZd� gZau\Z_fu_� Z\lhjkdb_� kbkl_fu�� ih�a\heyxsb_�ij_ih^Z\Zl_ex�jZajZ[hlqbdm�\\h^blv�k\hc�mq_[guc�fZl_jbZe�\ [Z�am�^Zgguo�b ijh]jZffbjh\Zlv�k ihfhsvx�ki_pbZevguo�Z\lhjkdbo�yaudh\�beb�^jm]bo�kj_^kl\�Ze]hjblfu�_]h�bamq_gby�<lhjh_� gZijZ\e_gb_� dhfivxl_jghc� ih^^_j`db� ijhn_kkbhgZevghc�ih^]hlh\db�� wlh�hl^_evgu_�ijh]jZffu��iZd_lu�ijh]jZff��we_f_glu�Z\lhfZlb�abjh\Zgguo�kbkl_f��:KM��K:IJ��:KGB��:KMI�b ^j����ij_^gZagZq_ggu_�^ey�Z\�lhfZlbaZpbb�ljm^h_fdbo�jZkq_lh\��hilbfbaZpbb��bkke_^h\Zgby�k\hckl\�h[t_d�lh\� b ijhp_kkh\� gZ� fZl_fZlbq_kdbo� fh^_eyo� b l�i�� Ijbf_g_gb_� lZdbo� ijh�]jZffguo� kbkl_f� \ ijhn_kkbhgZevghc� ih^]hlh\d_� ljZ^bpbhggh� ghkbl� [he__�fZkkh\uc�oZjZdl_j��q_f�bkihevah\Zgb_�:HK��dZd�\ gZr_c�kljZg_� lZd�b aZ�jm�[_`hf��gh��\ kbem�k\h_c�jZah[s_gghklb�\ kh^_j`Zl_evghf�ieZg_�b hlkmlkl\by�_^bghc�^b^Zdlbq_kdhc�ieZlnhjfu��f_g__�ba\_klgh��keZ[h�kbkl_fZlbabjh\Zgh�bh[h[s_gh�\ gZmqgh�f_lh^bq_kdhc�ebl_jZlmj_
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K gZqZeZ����o ]]��bgl_gkb\gh�jZa\b\Z_lky�gh\h_�gZijZ\e_gb_�\ dhfivx�l_jbaZpbb�h[mq_gby� � bgl_ee_dlmZevgu_�h[mqZxsb_�kbkl_fu� �BHK���hk�gh\Zggu_�gZ�jZ[hlZo�\ h[eZklb�bkdmkkl\_ggh]h�bgl_ee_dlZ��Kms_kl\_gghc�qZ�klvx�BHK� y\eyxlky�fh^_eb� h[mqZ_fh]h�� ijhp_kkZ� h[mq_gby�� ij_^f_lghc� h[�eZklb��gZ�hkgh\_�dhlhjuo�^ey�dZ`^h]h�h[mqZ_fh]h�fh`_l�kljhblvky�jZpbhgZev�gZy�kljZl_]by�h[mq_gby��;Zau�agZgbc�BHK�fh]ml�kh^_j`Zlv��gZjy^m�k nhjfZ�ebah\Zggufb�agZgbyfb��wdki_jlgu_�agZgby�\ ij_^f_lguo�h[eZklyo�b \�kn_j_�h[mq_gby��JZ[hlu�\ h[eZklb�kha^Zgby�BHK�[_amkeh\gh�i_jki_dlb\gu��gh�gZoh�^ylky ihdZ� gZ� klZ^bb�eZ[hjZlhjguo� bkke_^h\Zgbc� b�� g_kfhljy� gZ� g_dhlhju_�ijbf_ju�mki_rgh]h�ijbf_g_gby��gZ�mjh\_gv�fZkkh\hc�l_ogheh]bb�_s_�g_�\u�reb� ³I_jkhgZevgZy�j_\hexpby´�ijbg_keZ�\ kn_jm�h[mq_gby�g_�lhevdh�gh\u_�l_ogbq_kdb_��gh�b ^b^Zdlbq_kdb_�\hafh`ghklb��Wlh ^hklmighklv�IW<F��ijhklh�lZ�^bZeh]h\h]h�h[s_gby�b��dhg_qgh�`_��]jZnbdZ��Ijbf_g_gb_�]jZnbq_kdbo�be�exkljZpbc�\ mq_[guo�dhfivxl_jguo�kbkl_fZo�iha\hey_l�g_�lhevdh�m\_ebqblv�kdhjhklv�i_j_^Zqb�bgnhjfZpbb�h[mqZ_fhfm�b ih\ukblv�mjh\_gv�__ ihgbfZgby��gh�b kihkh[kl\m_l�jZa\blbx�lZdbo�\Z`guo�^ey�ki_pbZebklZ�ex[hc�hljZkeb�dZ�q_kl\��dZd�bglmbpby��ijhn_kkbhgZevgh_�³qmlv_´��h[jZagh_�fure_gb_��: gZ�jug�d_�dhfivxl_jguo�l_ogheh]bc�ihy\eyxlky�_s_�[he__�i_jki_dlb\gu_�^ey�p_e_c�ijhn_kkbhgZevghc�ih^]hlh\db�l_ogbq_kdb_�b ijh]jZffgu_�gh\bgdb��Wlh�hilb�q_kdb_�\g_rgb_�aZihfbgZxsb_�mkljhckl\Z�gZ�dhfiZdl�^bkdZo�&'�520�k [hev�rbfb� h[t_fZfb� iZfylb� �khlgb� f_]Z[Zcl��� bgkljmf_glZevgu_� ijh]jZffgu_�kj_^kl\Z� ]bi_jl_dklZ��fmevlb� b ]bi_jf_^bZ�� kbkl_fu� ³\bjlmZevghc� j_Zevgh�klb´� Dhfivxl_j�� kgZ[`_gguc l_ogbq_kdbfb� kj_^kl\Zfb� fmevlbf_^bZ�� ih�a\hey_l�bkihevah\Zlv�^b^Zdlbq_kdb_�\hafh`ghklb�\b^_h� b Zm^bhbgnhjfZpbb��K ihfhsvx�kbkl_f� ]bi_jl_dklZ�fh`gh�kha^Z\Zlv�i_j_dj_klgu_�kkuedb�\ l_d�klh\uo�fZkkb\Zo��qlh�h[e_]qZ_l�ihbkd�gm`ghc�bgnhjfZpbb�ih�dexq_\uf�keh�\Zf��Kbkl_fu�]bi_jf_^bZ�iha\heyxl�k\yaZlv�^jm]�k ^jm]hf�g_�lhevdh�njZ]f_g�lu�l_dklZ��gh�b ]jZnbdm��hpbnjh\Zggmx�j_qv��a\mdhaZibkb��nhlh]jZnbb�b l��i�Gh\u_�ZiiZjZlgu_�b ijh]jZffgu_�kj_^kl\Z��gZjZsb\Zxsb_�\hafh`gh�klb�dhfivxl_jZ��i_j_oh^�\ jZajy^�ZgZojhgbafZ�ihgbfZgby�_]h�jheb�dZd�\uqbk�ebl_ey� ihkl_i_ggh� \_^ml� d \ul_kg_gbx� l_jfbgZ� ³dhfivxl_jgu_� l_ogheh]bb´�l_jfbghf� ³bgnhjfZpbhggu_� l_ogheh]bb´��Ih^� wlbf� l_jfbghf� ihgbfZxl� ijh�p_kku�gZdhie_gby��h[jZ[hldb��ij_^klZ\e_gby�b bkihevah\Zgby�bgnhjfZpbb�kihfhsvx�we_dljhgguo kj_^kl\��LZd��kmlv�bgnhjfZlbaZpbb�h[jZah\Zgby�hij_�^_eyxl�� dZd� kha^Zgb_� mkeh\bc� mqZsbfky� ^ey� k\h[h^gh]h� ^hklmiZ� d [hevrbf�h[t_fZf�Zdlb\ghc�bgnhjfZpbb�\ [ZaZo�^Zgguo��[ZaZo�agZgbc��we_dljhgguo�Zj�ob\Zo��kijZ\hqgbdZo��wgpbdehi_^byo�Ke_^my�wlhc�l_jfbgheh]bb��fh`gh�hij_^_eblv�bgnhjfZpbhggu_�l_ogh�eh]bb� h[mq_gby� �BLH�� dZd� kh\hdmighklv� we_dljhgguo� kj_^kl\� b kihkh[h\� bo�nmgdpbhgbjh\Zgby��bkihevam_fuo�^ey�j_ZebaZpbb�h[mqZxs_c�^_yl_evghklb��<khklZ\�we_dljhgguo�kj_^kl\�\oh^yl�ZiiZjZlgu_��ijh]jZffgu_�b bgnhjfZpbhg�gu_� dhfihg_glu�� kihkh[u� ijbf_g_gby� dhlhjuo� mdZau\Zxlky� \ f_lh^bq_kdhf�h[_ki_q_gbb�BLH�D kh`Ze_gbx��f_lh^bq_kdb_� Zki_dlu�BLH� g_�ihki_\Zxl� aZ�jZa\blb_f�l_ogbq_kdbo�kj_^kl\��>Z�wlh�b g_m^b\bl_evgh��ihkdhevdm�\ f_lh^bq_kdhf�ieZg_�BLH�bgl_]jbjmxl�agZgby�lZdbo�jZaghjh^guo�gZmd��dZd�ikboheh]by��i_^Z]h]bdZ��fZl_fZlbdZ�� db[_jg_lbdZ��bgnhjfZlbdZ��ijbq_f�ikboheh]h�i_^Z]h]bq_kdbc�[Z�abk� y\ey_lky� hij_^_eyxsbf� \ wlhc� bgl_]jZpbb��Bf_ggh� hlklZ\Zgb_�\ jZajZ�
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[hld_�ikboheh]h�i_^Z]h]bq_kdbo�ijh[e_f��³g_l_ogheh]bqghklv´�bf_xsboky�jZa�jZ[hlhd�kqblZxl�h^ghc�ba�hkgh\guo�ijbqbg�jZaju\Z�f_`^m�ihl_gpbZevgufb�bj_Zevgufb�\hafh`ghklyfb�BLH�JZajZ[hldZ�kj_^kl\�BLH�^ey�ih^^_j`db�ijhn_kkbhgZevgh]h�h[jZah\Z�gby�hkeh`gy_lky�_s_�b g_h[oh^bfhklvx�ohjhrh�agZlv�kh^_j`Zgb_�ij_^f_lghc�h[eZklb�b mqblu\Zlv ijbkmsmx�_c�ki_pbnbdm�h[mq_gby�<Z`ghc�khklZ\eyxs_c�ih^]hlh\db�kh\j_f_ggh]h�ki_pbZebklZ�y\ey_lky�rbjhdh_�ijbf_g_gb_�dhfivxl_jguo�kbkl_f��ij_^gZagZq_gguo�^ey�Z\lhfZlbaZ�pbb� ijhn_kkbhgZevghc�^_yl_evghklb��:\lhfZlbaZpby� mq_[guo� jZ[hl�ijhn_k�kbhgZevgh]h�oZjZdl_jZ kha^Z_l��k h^ghc�klhjhgu��ij_^ihkuedb�^ey�[he__�]em�[hdh]h�ihagZgby�k\hckl\�bamqZ_fuo�h[t_dlh\�b ijhp_kkh\�gZ�fZl_fZlbq_kdbo�fh^_eyo�� ijh\_^_gby� iZjZf_ljbq_kdbo� bkke_^h\Zgbc� b hilbfbaZpbb��H^gZdh�hkfuke_ggh_� ijbf_g_gb_� kbkl_f� Z\lhfZlbaZpbb� ijhn_kkbhgZevghc�^_yl_ev�ghklb� lj_[m_l� ^hklZlhqgh� \ukhdhc� d\ZebnbdZpbb�� dhlhjhc� mqZsb_ky� _s_� g_�h[eZ^Zxl��G_j_^dh�hgb�mki_rgh�h\eZ^_\Zxl�ebrv�ZiiZjZlgufb�b ijh]jZff�gufb� dhfihg_glZfb� Z\lhfZlbabjh\Zgguo� kbkl_f��Ijhn_kkbhgZevgZy�`_� d\Z�ebnbdZpby�\ ij_^f_lghc�h[eZklb��k\yaZggZy�k \hijhkZfb�ihkljh_gby�fZl_fZ�lbq_kdbo�fh^_e_c�b ZgZebaZ�dhfivxl_jguo�jZkq_lh\��jZkl_l�f_^e_ggh�< k\yab�k l_f��qlh�ki_pbZevgu_�b h[s_bg`_g_jgu_�^bkpbiebgu�l_ogh�eh]bq_kdh]h�ijhnbey�\ gZb[hevr_c�kl_i_gb�\ebyxl�gZ�d\ZebnbdZpbx�bg`_g_�jZ gZ� dhg_qghf� wlZi_�_]h ih^]hlh\db��ihl_jb�ijhba\h^kl\Z� aZ� kq_l�hrb[hd� \\u[hj_� g_hilbfZevguo� l_ogheh]bq_kdbo� mijZ\e_gbc� \ i_jbh^� Z^ZilZpbb�fh�eh^uo�bg`_g_jh\�hq_gv�\_ebdb��GZijbf_j��^ey�f_lZeemj]bb�wlh�\ujZ`Z_lky�\^_kyldZo� lukyq� lhgg� lhieb\Z� dbkehjh^Z�� m]ZjZ�f_lZeeZ�� [jZdZ� b l�^�� ^Z`_� \ij_^_eZo�h^gh]h�f_lZeemj]bq_kdh]h� dhf[bgZlZ��Wlb�^bkpbiebgu�\ gZklhys__�\j_fy�ij_ih^Zxlky�qZs_�\k_]h�ih�deZkkbq_kdhc�jZahfdgmlhc�jZkk_ygghc�ko_�f_��Kha^Zgb_�nbabq_kdbo�ZgZeh]h\��\ dZdhf�eb[h�fZkrlZ[_�bfblbjmxsbo�l_o�gheh]bq_kdb_�ijhp_kku�\ f_lZeemj]bb��qZs_�\k_]h�g_\hafh`gh��Lhevdh�khq_lZ�gb_� \hafh`ghkl_c� fZl_fZlbq_kdh]h� fh^_ebjh\Zgby� b ijh]jZffguo� kj_^kl\�fmevlbf_^bZ� \f_kl_� k gh\ufb� ^b^Zdlbq_kdbfb� ih^oh^Zfb� iha\heyxl� aZihe�gblv� wlhl�ijh[_e�b \u\_klb�ij_ih^Z\Zgb_�wlbo�^bkpbiebg�gZ�mjh\_gv�kh\j_�f_gguo bgnhjfZpbhgguo�l_ogheh]bc�IhklZ\e_ggZy�aZ^ZqZ�j_rZ_lky�iml_f�kha^Zgby�fmevlbf_^bcguo�mq_[�gh�f_lh^bq_kdbo�dhfie_dkh\�\ jZfdZo�dhgp_ilmZevgh�^_yl_evghklgh]h�ih^oh^Z�>�@�b gZ�hkgh\_�^\momjh\g_\hc�aZfdgmlhc�^b^Zdlbq_kdhc�kbkl_fu��GZb[hevrbc�bgl_j_k�\ wlhc�kbkl_f_�ij_^klZ\ey_l�gb`gyy�ih^kbkl_fZ�fh^_ev�q_eh\_d��dh�lhjZy�ij_^klZ\ey_l�kh[hc�keh`guc�kbg_j]_lbq_kdbc�h[t_dl�k baf_gyxsbfbky�k\hckl\Zfb��\ dhlhjhf�fh^_ev�b]jZ_l�jhev�\g_rg_]h�bklhqgbdZ�Zijbhjghc�bg�nhjfZpbb�� dhlhjmx� h[mqZ_fuc� iulZ_lky� ³i_j_dZqZlv´� \ k\h_� khagZgb_� ij_�bfms_kl\_ggh�f_lh^hf�ijh[�b hrb[hd��hjb_glbjmykv�gZ�dhgdj_lgu_�^_yl_ev�ghklgu_��gZijbf_j��l_ogheh]bq_kdb_��djbl_jbb��Wlhl�keh`guc�h[t_dl��fh^_ev�q_eh\_d��ihkl_i_ggh�baf_gy_l�k\hb�k\hckl\Z��^hklb]Zy�gZkus_gby�ijb�^Zgghf�djbl_jbb��AZ�kq_l�mkeh`g_gby�djbl_jby�beb�fh^_eb�ijhp_kk�h[mq_gby�kdZqdhf�\u\h^blky� gZ� gh\uc� mjh\_gv�b kgh\Z�ijhbkoh^bl�i_j_jZkij_^_e_gb_�bgnhj�fZpbb�f_`^m�fh^_evx�b q_eh\_dhf��GZebqb_�fh^_eb�dhgdj_lghc�ij_^f_lghc�h[eZklb� hldju\Z_l� \hafh`ghklv� h[t_dlb\gh]h� dhgljhey� kl_i_gb� h[mq_gghklb�ih� j_amevlZlZf� ^_yl_evghklb� gZ� fh^_eb��G_�f_gvrbc� bgl_j_k�� hkh[_ggh� gZ�wlZi_�kha^Zgby�fmevlbf_^bcguo�mq_[guo� dhfie_dkh\��fh]ml�ij_^klZ\eylv�bk�ke_^h\Zgby�ih� dhgljhex�ikboh�nbabheh]bq_kdbo�iZjZf_ljh\�h[mqZ_fuo�k bk�ihevah\Zgb_f�hp_gdb�khklhygby�khagZgby�ih f_^e_gguf�jblfZf�]_fh^bgZfbdb�
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>�@��Wlh�iha\hey_l�hilbfbabjh\Zlv�nhjfu�ij_^klZ\e_gby�bgnhjfZpbb��^hab�jh\Zgb_� __ dhebq_kl\Z� b hq_j_^ghklb� ij_^ty\e_gby� k mq_lhf� ikboh�nbabheh]bq_kdbo�hkh[_gghkl_c�b lbiZ�ebqghklb�h[mqZ_fuo�Kha^Zgb_�dhfivxl_jguo�dmjkh\�^bkpbiebg�f_lZeemj]bq_kdh]h�ijhnbey�[m^_l�\_klbkv�gZ�hkgh\_�kh\_jr_gkl\h\Zgby�jZg__�jZajZ[hlZgghc�gZ�dZn_^j_�^\momjh\g_\hc�^b^Zdlbq_kdhc�kbkl_fu�b aZeh`_gguo�\ __�hkgh\m�Ze]hjblfh\�mijZ\e_gby�h[mq_gb_f�A^_kv�jZkkfZljb\Z_lky�^\Z�gZijZ\e_gby�bkke_^h\Zgbc�MijZ\e_gb_�h[mq_gb_f�gZ�hkgh\_�hp_gdb�^_yl_evghklb�h[mqZ_fh]h�ih�dhgdj_lguf� djbl_jbyf� ^Zgghc� ij_^f_lghc� h[eZklb� �gZijbf_j�� l_ogheh]bq_�kdbf�beb�l_ogbdh�wdhghfbq_kdbf��MijZ\e_gb_�ijhp_kkhf�ihagZgby�k mq_lhf�ikboh�nbabheh]bq_kdbo�aZdh�ghf_jghkl_c� \hkijbylby� �E_[_^_\ :�G��� bgklblml� ikboheh]bb�J:G��� bkihevah�\Zgb_f�g_dhlhjuo�b^_c�b ijbgpbih\�kbg_j]_lbdb�b j_amevlZlh\�kh\f_klghc�jZ�[hlu�k p_gljhf�^bZ]ghklbdb�BgklblmlZ�]b]b_gu�b ijhnaZ[he_\Zgbc�]��Gh\hdma�g_pd�ih�bkihevah\Zgbx�hp_gdb�khklhygby�khagZgby��^�f�g��Ne_crfZg�:�G���>�@�< dZq_kl\_� hkgh\ghc� dhgp_ipbb� ij_^eZ]Z_lky� g_� bgnhjfZpbhgguc� �\kfuke_� i_j_^Zqb� klm^_glZf� hij_^_e_gghc� kmffu� agZgbc��� Z dhgp_ilmZevgh�^_yl_evghklguc��ihagZ\Zl_evgh�bkke_^h\Zl_evkdbc��ih^oh^�>�@�J_ZebaZpby�lZdh]h�ih^oh^Z�kms_kl\_ggh�hljZ`Z_lky�dZd�gZ kljmdlmjm�bkh^_j`Zgb_�mq_[guo�ieZgh\��lZd�b gZ�kh^_j`Zgb_�f_lh^bdb�ij_ih^Z\Zgby�dhg�dj_lguo�^bkpbiebg�>b^Zdlbq_kdhc� hkgh\hc� kha^Z\Z_fuo� mq_[gh�f_lh^bq_kdbo� dhfie_dkh\�y\ey_lky�jZajZ[hlZggZy� \ eZ[hjZlhjbb�h[mqZxsbo� kbkl_f�b lj_gZ`_jh\�ijb�dZn_^j_�BLF�Kb[=BM�^\momjh\g_\Zy�aZfdgmlZy�kbkl_fZ�mijZ\e_gby�k h[jZl�gufb�k\yayfb��gZ�i_j\hf�mjh\g_�dhlhjhc�bf__l�f_klh�kZfhh[mq_gb_�iml_f�g_�ij_ju\gh]h� dhglZdlZ�h[mqZ_fh]h�k fh^_evx��GZ�\lhjhf�mjh\g_�wlhl�keh`guc�h[t_dl� �fh^_ev�h[mqZ_fuc�� aZfudZ_lky� q_j_a� ij_ih^Z\Zl_ey� beb� mijZ\eyx�smx�ijh]jZffm�GZ�hkgh\_�jZkkfhlj_ggh]h�ih^oh^Z�ij_^mkfZljb\Z_lky�kha^Zgb_�mq_[�gh�f_lh^bq_kdbo� dhfie_dkh\� ^ey� jy^Z� ^bkpbiebg� l_ogheh]bq_kdh]h� ijhnbey��hkh[_gghklvx�dhlhjuo�y\ey_lky�jZa^_e_gb_�agZgbc�gZ�dhgp_ilmZevgu_�b nZd�lheh]bq_kdb_�Dhgp_ilmZevgu_� agZgby� dhgp_gljbjmxlky� \ l_hj_lbq_kdbo� jZa^_eZo�dmjkh\��Z nZdlheh]bq_kdb_�agZgby�h[mqZ_fu_�^h[u\Zxl�b aZdj_ieyxl�gZ�hkgh�\_� kbkl_fu� fgh]hmjh\g_\uo� b_jZjobq_kdbo� fh^_e_c� ih� dZ`^hfm� jZa^_em�ij_^f_lghc�h[eZklb��dhlhju_�ij_^ty\eyxlky�h[mqZ_fhfm�\ hij_^_e_gghf�ih�jy^d_� Bkihevah\Zgb_� wlbo� b^_c� b jZajZ[hlhd� iha\hebl� gZjy^m� k kha^Zgb_f�wnn_dlb\guo�kj_^kl\�h[mq_gby�k bkihevah\Zgb_f�fZl_fZlbq_kdbo�fh^_e_c�bl_ogheh]bc�fmevlbf_^bZ�jZajZ[hlZlv�Ze]hjblfu�b j_dhf_g^Zpbb�ih�h[mq_gbx�k fbgbfbaZpb_c�ikboh�nbabheh]bq_kdhc�gZ]jmadb�Ebl_jZlmjZ�� Puf[Ze�<�I���FhqZeh\�K�I���KZdmg�:�N���;mbgp_\�<�G���IZ^Zedh�:�=��� DZ�eZrgbdh\�K�G���Rbibeh\�K�:��� DjZkghi_jh\�K�X���Ju[_gdh�B�:��� Dh`_fy�q_gdh�<�B���Kheh\v_\Z�X�:��l_ogheh]by�\mah\kdh]h�h[jZah\Zgby�³Dhgp_ilm�Zevgh�± ^_yl_evghklguc�b kZfhhj]Zgbamxsbc�ih^oh^u�d h[mq_gbx´��± Gh�\hdmag_pd��Kb[=BM��± �����
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M>D��������G?DHLHJU?�:KI?DLU�IJBGYLBY�BGL?EE?DLM:EVGUO�J?R?GBC�<IJHP?KK?�H;MQ?GBY;mbgp_\�<�G���Kheh\v_\Z�X�:�Kb[=BM��]��Gh\hdmag_pdDhfivxl_jbaZpby�mq_[gh]h�ijhp_kkZ��ijbf_g_gb_�bgnhjfZpbhgguo�Z\�lhfZlbabjh\Zgguo�l_ogheh]bc�\ h[mq_gbb�hldju\Zxl�rbjhdbc ki_dlj�\hijhkh\�l_hjbb�b ijZdlbdb�bkihevah\Zgby�Z\lhfZlbabjh\Zgguo�kbkl_f�h[mq_gby��:KH��\ \ma_�� JZa\blb_� f_lh^h\� bkdmkkl\_ggh]h� bgl_ee_dlZ� b kh\_jr_gkl\h\Zgb_�ijbdeZ^gh]h�ijh]jZffgh]h�h[_ki_q_gby� kh\j_f_gguo�W<F�iha\hey_l�j_rZlv�ljZ^bpbhggu_�aZ^Zqb�h[mq_gby�gh\ufb�kihkh[Zfb�H^ghc�ba� lZdbo� ljZ^bpbhgguo� aZ^Zq�h[mq_gby�\ \ma_�y\ey_lky� aZ^ZqZ�ihemq_gby�mf_gbc�b gZ\udh\�mijZ\e_gby� l_ogheh]bq_kdbfb�ijhp_kkZfb��GZb�[he__� jZpbhgZevgh� ijbh[j_lZlv� wlb� gZ\udb� gZ� l_ogheh]bq_kdbo� lj_gZ`_jZo��j_Zebah\Zgguo�gZ�W<F��Kj_^b gZ\udh\�mijZ\e_gby�l_ogheh]bq_kdbfb�ijhp_k�kZfb�\ k\hx�hq_j_^v�gZb[he__�hl\_lkl\_ggufb�y\eyxlky�gZ\udb�ijbgylby�j_�r_gby�� l��_��bgl_ee_dlmZevgu_�gZ\udb��Ihemq_gb_�bgl_ee_dlmZevguo�gZ\udh\�y\ey_lky�\ukr_c�kl_i_gvx�h[mq_gghklb�G_ijhklhc� aZ^Zq_c� h[mq_gby� y\ey_lky� h[mq_gb_� gZ\udZf� mijZ\e_gby�l_ogheh]bq_kdbfb�ijhp_kkZfb��Wlbf�aZgbfZ_lky�ex[hc�l_ogheh]bq_kdbc�\ma��\lhf�qbke_�b Kb[=BM�GZ� dZn_^j_� BLF� Kb[=BM� fgh]b_� ]h^u� \_^mlky� jZ[hlu� ih� kha^Zgbx�:KH�^ey�h[mq_gby�mijZ\e_gbx�f_lZeemj]bq_kdbfb�ijhp_kkZfb��;ueh�jZajZ[h�lZgh�g_kdhevdh�:KH�^ey�jZaebqguo�f_lZeemj]bq_kdbo�ijhp_kkh\� �³KlZe_\Zj´��³Dhg\_jl_jsbd´�� ³:]ehf_jZlqbd´�b ^j����Hlebqbl_evghc�q_jlhc�wlbo�:KH�y\ey�_lky�bo�bgl_ee_dlmZevgZy�gZijZ\e_gghklv�< h[s_f�\b^_�aZ^ZqZ�h[mq_gby�bgl_ee_dlmZevghc�kbkl_fu��BK��[m^v�lhq_eh\_d�beb�\uqbkebl_evgZy�kbkl_fZ�fh`_l�[ulv�hlg_k_gZ�d deZkkm�hilbfbaZ�pbhgguo�ijh[e_f�ihbkdZ�hibkZgbc��< gZklhys__�\j_fy�j_r_gb_�aZ^Zq�h[mq_�gby�oZjZdl_jbam_lky�lj_fy�ih^oh^Zfb��I_j\uc�hkgh\Zg�gZ�bkihevah\Zgbb�l_h�jbb�klZlbklbq_kdbo�]bihl_a��\lhjhc�± gZ�l_hjbb�iZjZf_ljbq_kdhc�Z^ZilZpbb��Zlj_lbc�± gZ�l_hjbb�bg^mdlb\gh]h�\u\h^Z��dhlhjuc�\ k\hx�hq_j_^v�hkgh\Zg�gZ�^bkdj_lghc�fZl_fZlbq_kdhc�fh^_eb�h[mq_gby�ih�ijbf_jZf�Ihke_^gbc��lj_lbc�ih^oh^�\ hkgh\ghf�b j_Zebah\Zg�\ gZklhys__�\j_fy�gZ�f_lZeemj]bq_kdbo� lj_gZ`_jZo��H^gZdh� h[mq_gb_� ijbgylbx� bgl_ee_dlmZev�guo�j_r_gbc�lj_[m_l�bg^b\b^mZevgh]h�ih^oh^Z�d h[mqZ_fhfm��lh�_klv�g_h[oh�^bfh�bkihevah\Zlv�b iZjZf_ljbq_kdmx�Z^ZilZpbx�< gZklhys__�\j_fy�gZ�dZn_^j_�BLF�\_^_lky�Zdlb\gZy�jZ[hlZ�ih�jZa�jZ[hld_� Z^Zilb\guo� Ze]hjblfh\ h[mq_gby�� I_j\u_� j_amevlZlu� ihdZaZeb� bo�[hevrmx�wnn_dlb\ghklv�ih�kjZ\g_gbx�k ljZ^bpbhggufb�f_lh^Zfb�h[mq_gby�
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