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Ba�lukyq�kh\j_f_gguo�ijhn_kkbc��dhlhju_\u^_eyxl�\ gZklhys__�\j_fy�khpbheh]b��ke_^m_lhlf_lblv� ijhn_kkbx�� hl� dhlhjhc� j_rZxsbfh[jZahf� aZ\bkbl� fZl_jbZevgh_� [eZ]hkhklhygb_ex[h]h� h[s_kl\Z�� Wlh� ± ijhn_kkby ]hjgydZ�^h[u\Zxs_]h� ba� g_^j� a_feb� wg_j]_lbq_kdb_� bfbg_jZevgu_� j_kmjku�� [_a� dhlhjuo� g_fukebfhkms_kl\h\Zgb_� \k_o� \ur_klhysbo� wlZ`_c�ijh�fure_gghc�bgnjZkljmdlmju�Ihwlhfm�\ i_j\mx�hq_j_^v�g_h[oh^bfh�kh[�ex^_gb_�ijbhjbl_lZ�bgl_j_kh\� ]hjgh]h�^_eZ�ihhlghr_gbx�d ijhqbf�\b^Zf�ijhfure_ggh]h�ijh�ba\h^kl\Z�

IJ?>BKEH<B?

JZa\blb_� jughqguo� hlghr_gbc� ihlj_[h\Zeh� baf_g_gbyih^oh^h\�b ijbgpbih\�\ mijZ\e_gbb�ohayckl\_gghc�^_yl_evghk�lvx�ij_^ijbylbc��< hkh[hc�kl_i_gb� wlh� hlghkblky� d ij_^i�jbylbyf� m]hevghc� ijhfure_gghklb�� wdhghfbq_kdb_� hlgh�r_gby�dhlhjuo�ghkyl�fgh]hmdeZ^guc�oZjZdl_j�Ijhba\h^kl\_ggh�l_ogbq_kdbc� dhfie_dk� m]hevghc� ijh�fure_gghklb�MdjZbgu�gZkqblu\Z_l�khlgb�rZol�b jZaj_ah\��^_�kyldb�h[h]Zlbl_evguo�nZ[jbd�b aZ\h^h\�m]hevgh]h�fZrbghkl�jh_gby��ohayckl\_ggZy�^_yl_evghklv�dhlhjuo�g_jZaju\gh�\aZ�bfhk\yaZgZ��< hljZkeb� aZgylh�[he__ ���� luk��q_eh\_d��ba�gbohdheh�����luk��jZ[hqb_�ih�^h[uq_�m]ey�Djhf_�lh]h��dZ`^Zy�rZolZ�q_j_a�ihkj_^gbdh\�\_^_l�dhf�f_jq_kdb_� hlghr_gby� k ihlj_[bl_eyfb� m]ey�� ihklZ\sbdZfbh[hjm^h\Zgby�b fZl_jbZeh\�
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Kh\j_f_ggu_� dhff_jq_kdb_� hlghr_gby� nhjfbjmxlky� \mkeh\byo�g_hij_^_e_gghklb�b g_mklhcqb\hc�jughqghc�kj_^u�Jughd� g_� y\ey_lky� dhfie_dkhf� hdhgqZl_evgh� keh`b\rbokyhlghr_gbc��L_hjby�b ijZdlbdZ�jughqguo�hlghr_gbc�ihkljh�_gZ�gZ� wdhghfbq_kdbo� dhfijhfbkkZo�b ihwlhfm� ij_^mkfZljb�\Z_l� ihklhyggu_� baf_g_gby� b nhjfbjh\Zgb_� gh\uo� dZq_kl�\_gguo� khklhygbc� f_`^m� ijh^mp_glZfb� b ihlj_[bl_eyfb�< wlhc�k\yab�ljZ^bpbhgguc�f_g_^`f_gl�ijhba\h^kl\hf�b ijh�p_kkZfb� h[jZs_gby� fZl_jbZevguo� b nbgZgkh\uo� j_kmjkh\� \agZqbl_evghc�f_j_�k_[y�bkq_jiZe�:ljb[mlhf� ijhba\h^kl\_ggh�wdhghfbq_kdhc� ^_yl_evgh�klb� ex[h]h� kh\j_f_ggh]h� ij_^ijbylby� y\ey_lky� ^bgZfbq�ghklv�� Hkgh\m� ^bgZfbdb� khklZ\eyxl� ihlhdh\u_� ijhp_kku� ±ij_^f_l�bamq_gby ©Eh]bklbdbª�Ihgylb_� ©i h l h d ª �fZl_jbZevguc��lh\Zjguc��]jmah\hc�iZkkZ`bjkdbc��bgnhjfZpbhgguc��^_g_`guc�b l�^���ihklhyggh\klj_qZ_lky�\h�\k_o�kn_jZo�gZr_c�`bag_^_yl_evghklb��Ke_^m�_l�hlf_lblv��qlh�bf_ggh�ihlhdh\u_�ijhp_kku�hij_^_eyxl�nmg�dpbhgZevgh_� gZagZq_gb_� ]hjgh^h[u\Zxsbo� ij_^ijbylbc�� lZddZd�y\eyxlky�khklZ\ghc�qZklvx�hkgh\gh]h�ijhba\h^kl\_ggh�]h�ijhp_kkZ�±�^h[uqb�ihe_aguo�bkdhiZ_fuo�ba�g_^j�b hl]jmadbbo�ihlj_[bl_eyf�H[t_dlhf� ijhn_kkbhgZevghc� ^_yl_evghklb� ]hjgh]h� bg�`_g_jZ� y\ey_lky�rZolZ� ±� keh`gZy� ijhba\h^kl\_ggZy� kbkl_fZ�khklhysZy� ba� \aZbfhk\yaZgguo� ih^kbkl_f�� Ex[h_� \aZbfh�^_ckl\b_� f_`^m� ih^kbkl_fZfb� \ujZ`Z_lky� ihlhdh\ufbijhp_kkZfb��^\b`_gb_f��\ \b^_��nbabq_kdh]h�i_j_f_s_gby�]jm�ah\��baf_g_gby�khklhygby�fZkkb\Z�]hjguo�ihjh^�ijb�\_^_gbbhqbklguo� b ih^]hlh\bl_evguo� jZ[hl�� bgnhjfZpbhgguo� khh[�s_gbc�h khklhygbb�ih^kbkl_f�b ^j��MdZaZggu_�ihlhdh\u_�ijh�p_kku� b kem`[u�� h[_ki_qb\Zxsb_� ijhba\h^kl\_ggh�wdhghfbq_kdmx�^_yl_evghklv� ]hjguo�ij_^ijbylbc�� khklZ\eyxle h ] b k l b q _ k d mx � k b k l _ f m � rZ o lu � \ hkgh\_�dhlhjhc�e_�
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`bl�ijbgpbi�ih^a_fghc�^h[uqb�ihe_aguo�bkdhiZ_fuo�± wnn_�dlb\gZy� \u_fdZ� b ljZgkihjlbjh\Zgb_� m]ey� �jm^u�� ih� ]hjguf\ujZ[hldZf��k\h_\j_f_ggZy�^hklZ\dZ�\kihfh]Zl_evguo�fZl_jb�Zeh\�� ex^_c�� h[hjm^h\Zgby� d hqbklguf� b ih^]hlh\bl_evgufaZ[hyf��k[hj�b i_j_^ZqZ�bgnhjfZpbb�^ey�dhhj^bgZpbb�ihlhdh�\uo�ijhp_kkh\�Dhhj^bgZpby�ihlhdh\uo�ijhp_kkh\�rZolu�[Zabjm_lky�gZZgZeba_�ijhba\h^kl\_gguo�kblmZpbc�b kbgl_a_�f_lh^h\�ihbkdZj_a_j\h\�Eh]bklbq_kdbc�ZgZeba�b kbgl_a�dZd�f_lh^�ihbkdZ�j_a_j�\h\�[Zabjm_lky�gZ�kihkh[Zo�hilbfbaZpbb�±�ieZgbjh\Zgbb��mijZ�\e_gbb�b dhgljhe_�ijbgyluo�j_r_gbc�b kem`bl�mgb\_jkZevghfmlhedh\Zgbx� ihgylbc� ©eh]bklbdZª� b ©eh]bklbq_kdZy� ^_yl_ev�ghklvª�:gZebahf�b kbgl_ahf�ihlhdh\uo�ijhp_kkh\�]hjgh]h�ijh�ba\h^kl\Z�k bo�ihke_^mxs_c�hilbfbaZpb_c�^he`gu�aZgbfZlvkyki_pbZebklu�eh]bklu�� dhlhju_� \eZ^_xl� jZaghklhjhggbfb� agZ�gbyfb�l_ogheh]bb�^h[uqb��h[h]Zs_gby��i_j_jZ[hldb��ljZgkihj�lbjh\db�b ojZg_gby�ihe_aguo�bkdhiZ_fuo��rbjhdbf�djm]hahjhfb bglmbpb_c�\ hlebqb_�hl�ki_pbZebklh\�madh]h�ijhnbey��kihkh�[guo� hilbfbabjh\Zlv� ebrv� hl^_evgu_� mqZkldb� ihlhqguo� ijh�p_kkh\�Eh]bklbq_kdb_� kbkl_fu� rZol� g_jZaju\gh� k\yaZgu� kihlhdh\ufb� ijhp_kkZfb� ij_^ijbylbc�� \oh^ysbo� \ kbkl_fmijhba\h^kl\_gguo� h[t_^bg_gbc� ih� ^h[uq_� m]ey� b�� ihwlhfm \kh\hdmighklb�nhjfbjmxl�h[t_dl�bamq_gby�^bkpbiebgu�©LjZg�kihjlgh�kdeZ^kdZy�eh]bklbdZ�]hjguo�ij_^ijbylbcª�LjZ^bpbhggh_�jZkij_^_e_gb_�eh]bklbdb�ih�\b^Zf�gZ�aZ]h�lh\bl_evgmx�� ljZgkihjlgmx�� ijhfure_ggmx�� jZkij_^_ebl_ev�gmx�ijbf_gbl_evgh�d ]hjghfm�ij_^ijbylbx�[ueh�[u�g_�dhjj_d�lguf��L_jfbg�©ljZgkihjlgh�kdeZ^kdZy�eh]bklbdZª��\ug_k_ggucZ\lhjkdbf�dhee_dlb\hf�\ gZa\Zgb_�mq_[gh]h�ihkh[by��\dexqZ_l\k_�wlb�ihgylby��Wlhl�l_jfbg�ihaZbfkl\h\Zg�ba�gZa\Zgby�ki_pb�
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Zevguo�e_dpbhgguo�dmjkh\��dhlhju_�Z\lhju�qblZxl�\ mgb\_jkb�l_lZo�^ey�klm^_glh\�]hjgh]h��we_dljhf_oZgbq_kdh]h�b wdhghfb�dh�mijZ\e_gq_kdh]h�gZijZ\e_gbc�Kljmdlmjgh�mq_[gh_�ihkh[b_�khklhbl�ba�^\mo�qZkl_c�< i_j\hc� qZklb� ±� ©Eh]bklbq_kdb_� hkgh\u� mijZ\e_gbyihlhdh\ufb� ijhp_kkZfbª� jZkkfZljb\Zxlky� deZkkbq_kdb_� ih�gylby�eh]bklbdb�dZd�gZmqgh]h�gZijZ\e_gby�h kbkl_fghf� ieZ�gbjh\Zgbb�� mijZ\e_gbb� b dhgljhe_� fZl_jbZevgufb�� iZk�kZ`bjkdbfb� �nbgZgkh\ufb� b bgnhjfZpbhggufb� ihlh�dZfb� �Ihke_^h\Zl_evgh�hk\_s_gu��]_g_abk�eh]bklbdb��f_lh^h�eh]bq_kdb_�Zki_dlu�mijZ\e_gby�ihlhdh\ufb�ijhp_kkZfb��\b^ueh]bklbdb��\Z`g_crb_�ihgylby�b dZl_]hjbb�� Z lZd`_�j_dhf_g�^m_fu_�ih^oh^u�b f_lh^u�bkke_^h\Zgbc�<h� \lhjhc� qZklb�� gZ� ijbf_j_� m]hevghc�rZolu�� \i_j\u_ij_^klZ\e_gZ�nmgdpbhgZevgZy�eh]bklbdZ� ]hjgh]h�ij_^ijbylby�K ihabpbc�kh\j_f_gghc�eh]bklbdb�jZkkfhlj_gu�nhjfu�mijZ\�e_gby�hkgh\gufb�b \kihfh]Zl_evgufb� ]jmahihlhdZfb��f_lh^ubo� hilbfbaZpbb� b fh^_ebjh\Zgby�� ijbgpbiu� iZd_lgh�dhgl_cg_jghc�^hklZ\db� ]jmah\�b hkgh\u�^bki_lq_jkdh]h� dhgl�jhey� Fgh]hhljZke_\Zy� ^_yl_evghklv� eh]bklbdb� b __� ihgylby\k_klhjhgg_� baeh`_gu� \ khhl\_lkl\mxsbo� l_hj_lbq_kdbo� bijbdeZ^guo�^bkpbiebgZo�b ihwlhfm�bf_xl�ki_pbnbq_kdb_�l_�jfbgu�b nhjfmebjh\db��< wlhc�k\yab��^ey�ykghklb��ijb�kZfhk�lhyl_evghf�bamq_gbb�jZa^_eh\�gZklhys_c�^bkpbiebgu�ih�g_�dhlhjuf�l_jfbgZf��iheh`_gbyf�b nhjfmebjh\dZf�^Zgu�Z\lh�jkdb_�mlhqg_gby��P_ev�wlh]h�g_�klhevdh�mihjy^hq_gb_�l_jfb�gheh]bb�� kdhevdh� mlhqg_gb_� l_ogbq_kdhc� kmsghklb� bijbdeZ^gh]h� agZq_gby� deZkkbq_kdbo�ihgylbc�b nhjfmeb�jh\hd�eh]bklbdb�k l_jfbgheh]b_c�b ijZdlbdhc�ljZgkihjlgh�i_j_f_sZxsbo�b kdeZ^kdbo�ijhp_kkh\�]hjgh]h�ijhba\h^kl\Z�
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Jh^bghc�l_jfbgZ� ©eh]bklbdZª�y\ey_lky�>j_\gyy�=j_pby�M ]j_dh\�hg�bagZqZevgh�hagZqZe� ©bkdmkkl\h�jZkkm`^_gby�±�fu�re_gb_�� jZkqzl�� p_e_khh[jZaghklvª��H^gZdh� \ kdhjhf� \j_f_gbl_jfbg�ihemqbe�ijbdeZ^gh_�agZq_gb_�ijbf_gbl_evgh�d ]hkm^Zj�kl\_gghfm�mijZ\e_gbx��LZd��ih�k\b^_l_evkl\Zf�:jobf_^Z �,9�\�^h�g�w���\ lh�\j_fy�\ >j_\g_c�=j_pbb�\ hj]ZgZo�]hkm^Zjkl\_gghc\eZklb�nmgdpbhgbjh\Zeh� ��� eh]bklh\� ±� \ukrbo� ]hkm^Zjkl\_g�guo�qbgh\gbdh\��dhgljhebjmxsbo�ohayckl\_ggmx�� lhj]h\mx�bnbgZgkh\mx�^_yl_evghklv�M ^j_\gbo� ]j_dh\� l_jfbg� ©eh]bklbdZª� [ue� ihaZbfkl\h�\Zg�>j_\gbf�Jbfhf��gh�bf_e�m`_�bghc�kfuke�±�©ijZ\beZ�jZki�j_^_e_gby�ijh^mdlh\�iblZgbyª��Ex^b��\uihegy\rb_� wlb�nmgd�pbb \�^j_\gbo�ihk_e_gbyo�Jbfkdhc�bfi_jbb��gZau\Zebkv�eh]bk�lZfb� GZb[he__�jZgg__�bklhjbq_kdh_�mihfbgZgb_�h eh]bklbd_�\gZr_c� wj_�hlghkblky�d <baZglbb��DZd�b \�ij_^u^ms_f� kemqZ_�kfukeh\Zy�gZ]jmadZ�l_jfbgZ�[ueZ�baf_g_gZ��Eh]bklbdZ�kms_kl�\h\ZeZ� dZd� khklZ\gZy� qZklv� \h_gghc� gZmdb�� ©>_ehf� eh]bklbdby\ey_lky� ih^^_j`Zgb_� Zjfbb�� khhl\_lkl\mxsbf� h[jZahf� \hh�jm`Zlv�b hj]Zgbah\u\Zlv��kgZ[`Zlv�\hhjm`_gb_f��k\h_\j_f_gghb ^hklZlhqgh�[_kihdhblvky h�__ gm`^Zo��dZ`^uc�ihoh^�khhl\_l�
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kl\mxsbf�h[jZahf�]hlh\blv��Wlh�agZqbl��jZkkqblu\Zlv�\j_fy�bijhkljZgkl\h��l_jjblhjbx�\ k\yab�k i_j_f_s_gbyfb�Zjfbc��dZdijZ\bevgh�hp_gblv�kbem�ijhlb\gbdZ�b wlb�nmgdpbb�\ khhl\_lkl�\bb�^\b`_gbx�b jZa^_e_gbx�kh[kl\_gguo�\hhjm`_gguo�kbe�ª�±ibkZe \ k\hzf� mq_[gbd_ P_kZjv�E_hgZk 9,������±�����]�]����<Zjfbb�<baZglbckdhc�bfi_jbb�kms_kl\h\ZeZ�ki_pbZevgZy�^he`�ghklv�±�©eh]bklZkª��< djm]�h[yaZgghkl_c�wlbo�\h_gghkem`Zsbo\oh^beh�ke_^mxs__��ih^]hlh\dZ�\h_gguo�ihoh^h\��hj]ZgbaZpbyklhyghd�\hckd��h[_ki_q_gb_�Zjfbb�\k_fb�\b^Zfb�^h\hevkl\by�I_j\uf�Z\lhjhf�ij_^f_lguo�jZ[hl�ih�eh]bklbd_�ijbgylhkqblZlv�njZgpmakdh]h� \h_ggh]h� l_hj_lbdZ�:glmZgZ�:gjb�>`h�fbgb�������±������]�]����Hg�y\ey_lky�Z\lhjhf�nmg^Zf_glZevgh]hljm^Z�\ ���lhfZo�ih�bklhjbb�j_\hexpbhgguo�\hcg��< k\hbo�ljm�^Zo�hg�hl\h^be�eh]bklbd_�rbjhdbc�djm]�\hijhkh\��\dexqZxsboieZgbjh\Zgb_��mijZ\e_gb_��fZl_jbZevgh_��l_ogbq_kdh_�b ijh^h�\hevkl\_ggh_� h[_ki_q_gb_�� hij_^_e_gb_� f_klZ� ^bkehdZpbb\hckd��Z lZd`_�kljhbl_evkl\h�^hjh]��fhklh\��mdj_ie_gbc�b l�^�< gZb[he__� rbjhdbo� fZkrlZ[Zo� ijbgpbiu� b ih^oh^ueh]bklbdb�\ \h_gghf�^_e_�ihemqbeb�j_Zevgh_�\hiehs_gb_�\ ]h�^u�<lhjhc�fbjh\hc� \hcgu� \ kn_j_� hj]ZgbaZpbb� fZl_jbZevgh�l_ogbq_kdh]h�h[_ki_q_gby�Zf_jbdZgkdhc�Zjfbb�b \hckd�khxagb�dh\��^bkehpbjh\Zgguo�\ ?\jhi_��Bkdexqbl_evgh�[eZ]h^Zjy�kh]�eZkh\Zgghfm�\aZbfh^_ckl\bx�\h_ggh�ijhfure_ggh]h�dhfie_d�kZ��ljZgkihjlghc�kbkl_fu�b [Za�kgZ[`_gby�m^Zehkv�hj]Zgbah\Zlvmklhcqb\h_�h[_ki_q_gb_� khxaguo�\hckd�ijh^h\hevkl\b_f��hjm�`b_f�� [h_ijbiZkZfb�� \h_gghc� l_ogbdhc�� ;hevrh_� agZq_gb_� \j_r_gbb� wlhc� keh`ghc� aZ^Zqb� bf_eh� fZkkh\h_� ijbf_g_gb_�� \qZklghklb��ijh]j_kkb\ghc�ljZgkihjlghc�l_ogbdb�b l_ogheh]bb�LZd��gZijbf_j��\ lh�\j_fy�\i_j\u_�[ueb�bkihevah\Zgu�dhgl_c�g_jgu_� i_j_\hadb�� kms_kl\_ggh� mijhklb\rb_� ijhp_kk� \k_\ha�fh`gh]h�h[_ki_q_gby�\hckd�< gZklhys__� \j_fy� eh]bklbdZ�bgl_gkb\gh� jZa\b\Z_lky� \g_\h_gghc�h[eZklb�b jZkkfZljb\Z_lky�ki_pbZebklZfb�dZd�kn_jZ^_yl_evghklb��hkgh\ZggZy�gZ�]em[hdhc�bgl_]jZpbb�kijhkZ��ijhb�a\h^kl\Z��h[jZs_gby��ljZgkihjlZ�b bgnhjfZpbb��< kh\j_f_gghc
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wdhghfbd_�eh]bklbdZ�ijbh[j_eZ�klZlmk�dhgp_ilmZevghc�kljZl_�]bb�_z nmgdpbhgbjh\Zgby�b jZa\blby�
�����Kh\j_f_ggh_ �ihgylb_GZ� AZiZ^_� eh]bklbq_kdZy� dhgp_ipby� \ kh\j_f_gghf� ih�gbfZgbb�\hagbdeZ�\ dhgp_����o ]h^h\�OO \_dZ�b i_j\hgZqZevgh[ueZ�k\yaZgZ�k hilbfbaZpb_c�l_ogheh]bq_kdh]h�pbdeZ�ijhba\h^�kl\Z�ijh^mdpbb��\ qZklghklb��khdjZs_gb_f�\_^ms_]h�ijhba\h^k�l\_ggh]h� \j_f_gb� b fbgbfbaZpb_c� mjh\g_c� ijhba\h^kl\_gguoaZiZkh\��< wlhl�i_jbh^�eh]bklbdZ�[Zabjh\ZeZkv�gZ�lZdbo�dhfie_�dkguo�ihgylbyo�\ kn_j_�h[jZs_gby��dZd�fZl_jbZevguc�f_g_^`�f_gl�b nbabq_kdh_�jZkij_^_e_gb_��D wlhfm�`_�i_jbh^m�hlghkbl�ky�ihy\e_gb_�i_j\uo�eh]bklbq_kdbo�h[s_kl\�b ZkkhpbZpbc�� ;jblZgkdh_� h[s_kl\h� dhgljhey� ijhba\h^kl\Z� b aZiZkh\� bBgklblml�eh]bklbdb�b f_g_^`f_glZ�jZkij_^_e_gby��<_ebdh[jb�lZgby��� G_f_pdh_� h[s_kl\h� eh]bklbdb� b :kkhpbZpby� eh]bklbdb�NJ=��� :kkhpbZpbb�eh]bklbdb�\ BkiZgbb��BlZebb�b NjZgpbb�< gZklhys__�\j_fy�wlb�b ^jm]b_�p_glju�eh]bklbdb�h[t_�^bg_gu�\ ?\jhi_ckdmx�eh]bklbq_kdmx�ZkkhpbZpbx� �?E:���dhh�j^bgbjmxsmx�bkke_^h\Zgby�b jZajZ[hldb�\ h[eZklb�eh]bklbdb�Jy^�hj]ZgbaZpbc�b h[s_kl\�eh]bklbdb�\hagbd�\ jZkkfZl�jb\Z_fuc�i_jbh^�\ KR:��:f_jbdZgkdh_�h[s_kl\h�ijh[e_f�mi�jZ\e_gby� ijhba\h^kl\hf� b aZiZkZfb�� GZpbhgZevguc� Kh\_l� ihf_g_^`f_glm� nbabq_kdh]h� jZkij_^_e_gby�� iha^g__� ij_h[jZah�\Zgguc�\ Kh\_l�eh]bklbq_kdh]h�f_g_^`f_glZ��KEF��KEF�\ lh�\j_fy�hij_^_eye�eh]bklbdm�ke_^mxsbf�h[jZ�ahf� ©Eh]bklbdZ�±�rbjhdbc�^bZiZahg�^_yl_evghklb��k\yaZgghck wnn_dlb\guf�^\b`_gb_f�dhg_qguo�ijh^mdlh\�hl�dhgpZ�ijhb�a\h^kl\_gghc�ebgbb�d ihdmiZl_ex��\ g_dhlhjuo�kemqZyo�\dex�qZxsZy� ^\b`_gb_� kujvy� hl� bklhqgbdZ� kgZ[`_gby� ^h� gZqZeZijhba\h^kl\_gghc�ebgbb��WlZ�^_yl_evghklv�\dexqZ_l�ljZgkihj�lbjh\dm��kdeZ^bjh\Zgb_��h[jZ[hldm�fZl_jbZeh\�� aZsblgmx�miZ�
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dh\dm��dhgljhev�aZiZkh\��\u[hj�f_klZ�gZoh`^_gby�ijhba\h^kl\Zb kdeZ^h\��aZdZau�gZ�ijhba\h^kl\h�ijh^mdpbb��ijh]ghabjh\Zgb_kijhkZ��fZjd_lbg]�b h[kem`b\Zgb_�ihlj_[bl_e_cª�< ���o ]h^Zo� hkgh\gufb� l_g^_gpbyfb� gZ� jugd_� klZebmkbe_gb_�\gbfZgby�d ihdmiZl_eyf��\ qZklghklb��m\_ebq_gb_�^h�eb�k_j\bkguo�mkem]��b ihy\e_gb_�[hevrh]h�dhebq_kl\Z�jZaghh[�jZaguo� lh\Zjh\�� m^h\e_l\hjyxsbo� h^bgZdh\u_� ihlj_[ghklb�dhgdmj_glguo�lh\Zjh\���Wlh�ihklZ\beh�i_j_^�eh]bklbdhc�gh\u_ijh[e_fu��\ qZklghklb��dhhj^bgZpbx�kijhkZ�b ij_^eh`_gby��<gZqZe_����o ]h^h\�[ueZ�knhjfmebjh\ZgZ�dhgp_ipby�lZd�gZau\Z�_fhc�©[bag_k�eh]bklbdbª�dZd�bgl_]jZevgh]h�bgkljmf_glZ�f_g_�^`f_glZ��Hkgh\gh_�kh^_j`Zgb_�dhgp_ipbb�\u]ey^_eh�lZd�©Eh]bklbdZ� ±� wlh�f_g_^`f_gl� \k_o� \b^h\� ^_yl_evghklb�dhlhju_�kihkh[kl\mxl�^\b`_gbx�b dhhj^bgZpbb�kijhkZ�b ij_^�eh`_gby�gZ�lh\Zju�\ hij_^_e_gghf�f_kl_�b \�aZ^Zggh_�\j_fyª�Hlebqbl_evghc�q_jlhc����o ]h^h\�klZe�i_j_oh^�hl�[ukl�jh]h� jhklZ� kj_^kl\� ijhba\h^kl\Z� �\ ���o ]�]��� d hlghkbl_evghcklZ[bebaZpbb�wlh]h�ijhp_kkZ��< lh�`_�\j_fy�\ [hevrbgkl\_�dh�fiZgbc�jhkl�eh]bklbq_kdbo�ba^_j`_d�klZe�hi_j_`Zlv�jhkl�bg\_�klbpbc� \ hkgh\gu_� kj_^kl\Z�� =eZ\ghc� aZ^Zq_c� [hevrbgkl\Znbjf�klZeh�kgb`_gb_�k_[_klhbfhklb�ijhba\h^kl\Z�ijh^mdpbb��\qZklghklb��aZ�kqzl�jZpbhgZevgh]h�bkihevah\Zgby�kujvy��fZl_jb�Zeh\�� ihemnZ[jbdZlh\� b dhfie_dlmxsbo� ba^_ebc�� K\hc� \deZ^\gzk�\ wlhl�ijhp_kk�b jZajZab\rbcky�wg_j]_lbq_kdbc�djbabk��J_�kmjkguc�nZdlhj�±�kgb`_gb_�wg_j]h_fdhklb�b fZl_jbZeh_fdhklbijh^mdpbb� ±� klZe� h^gbf� ba� gZb[he__� \Z`guo� \ dhgdmj_glghc[hjv[_��:dp_gl�\ eh]bklbd_�kf_klbeky�gZ�ijhba\h^kl\h��q_fm�\g_fZehc�kl_i_gb�kihkh[kl\h\Zeh�ihy\e_gb_�dhfivxl_jguo�kbk�l_f�dhgljhey�b mijZ\e_gby�ijhba\h^kl\hf��Rbjhdh_�jZkijhkl�jZg_gb_�gZ�AZiZ^_�ihemqbeZ�\gmljbijhba\h^kl\_ggZy�fbdjheh�]bklbq_kdZy�kbkl_fZ�053 �0DWHULDO�5HTXLUHPHQWV�3ODQQLQJ��±�kbk�l_fZ�ieZgbjh\Zgby�ihlj_[ghklb�\ fZl_jbZeZo��Dhgp_ipby�eh]b�klbdb�\h�fgh]hf�hlh`^_kl\eyeZkv�k fZl_jbZevguf�f_g_^`f_g�lhf��dhlhjuc�[ue�hij_^_ezg�dZd�©\a]ey^�b ijbgpbiu��ihkj_^kl�\hf�dhlhjuo�hkms_kl\ey_lky�ieZgbjh\Zgb_��hj]ZgbaZpby�b dhg�



��

ljhev�fZl_jbZevgh]h�ihlhdZ�hl�kujvy�^h�dhg_qgh]h�ihlj_[bl_�eyª� < wlhl�`_�i_jbh^�eh]bklbdZ�ba�dhgp_ipbb�ij_\jZlbeZkv�\ijZdlbq_kdbc�bgkljmf_gl�[bag_kZ�dZd�\ ijhba\h^kl\_��lZd�b h[�jZs_gbb��q_fm�kihkh[kl\h\Zeb�lZdb_�kbgl_abjh\Zggu_�kbkl_fu�dZd� m`_� mihfbgZ\rbcky� 053 Z lZd`_� '53 �'LVWULEXWLRQ5HTXLUHPHQWV� 3ODQQLQJ�� ±� kbkl_fZ� mijZ\e_gby� jZkij_^_e_gb_fijh^mdpbb��D qbkem� \Z`g_crbo�nmgdpbc�'53�� Z aZl_f� _z jZk�rbj_gguo�fh^bnbdZpbc�klZeb�hlghkblvky��dhgljhev� aZ�khklhy�gb_f�aZiZkh\��\dexqZy�jZkqzl�lhqdb�aZdZaZ��hj]ZgbaZpby�i_j_\h�ahd�� jZkij_^_e_gb_�� nhjfbjh\Zgb_� k\ya_c� ijhba\h^kl\Z�� kgZ[�`_gby� b k[ulZ� k bkihevah\Zgb_f� h[_ki_qb\Zxs_]h� dhfie_dkZ053� < l_�`_� ]h^u� [mjgufb� l_fiZfb� jZa\b\Z_lky� wdhghfbdZYihgbb��dhlhjZy�klZeZ�l_kgblv�k\hbo�Zf_jbdZgkdbo�b _\jhi_ck�dbo�dhgdmj_glh\��Wlh�ijhbkoh^beh�[eZ]h^Zjy�\ukhdhfm�dZq_kl�\m�ijb�gbadhc�k_[_klhbfhklb�yihgkdbo�lh\Zjh\��aZ�kq_l�jZajZ[h�lZgguo�b ijbf_g_gguo�eh]bklbq_kdbo�kbkl_f hj]ZgbaZpbb�ih�lhdh\uo� ijhp_kkh\� fZl_jbZevgh]h� ijhba\h^kl\Z� ©MXVW� LQ� WLPHª�lhqgh� \ kjhd�� b D:G;:G��< dhgp_� ���o ]h^h\� nbjfZ 7R\RWDknhjfbjh\ZeZ�gh\mx�nbehkhnbx�mijZ\e_gby�dZq_kl\hf�ijh^m�dpbb� ±� kbkl_fm� 740 �7RWDO� 4XDOLW\�0DQDJHPHQW���< gZklhys__\j_fy�wlZ�kbkl_fZ�y\ey_lky�h^gbf�ba�nmg^Zf_glh\�jZa\blby�gh�\h]h�bgl_]jZevgh]h�ih^oh^Z�\ eh]bklbd_�b wnn_dlb\gh�ijbf_gy�_lky�gZ� [hevrbgkl\_� djmiguo�nbjf� jZa\bluo� dZiblZebklbq_k�dbo�kljZg�D dhgpm� ���o ]h^h\�gZ�AZiZ^_�ijZdlbq_kdb� aZ\_jrbeZkvlZd� gZau\Z_fZy� ©lZjgh�miZdh\hqgZyª� j_\hexpby�� dhlhjZy� dh�j_gguf� h[jZahf� baf_gbeZ� kdeZ^kdhc� ijhp_kk�� _]h� hi_jZpbhg�guc�khklZ\��hj]ZgbaZpbx��l_ogbq_kdh_�b l_ogheh]bq_kdh_�h[_k�i_q_gb_�� ;hevrh_� jZa\blb_� ihemqbeh� ijhba\h^kl\h� lZjgh�kdeZ^kdh]h�h[hjm^h\Zgby��gh\uo�\b^h\�lZju�b miZdh\db��kh\j_�f_gguo� Z\lhfZlbabjh\Zgguo� kdeZ^kdbo� dhfie_dkh\�� Zdlb\ghgZqZeZ�\g_^jylvky�dhgl_cg_jbaZpby�]jmahi_j_\hahd��AgZqbl_ev�guc� wdhghfbq_kdbc� wnn_dl� ^Zeh�ijbf_g_gb_� \ ^bkljb[vxlb\�guo�eh]bklbq_kdbo�kbkl_fZo�klZg^ZjlbaZpbb�lZju�b miZdh\db�
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< ���_ ]h^u� ijhbahreZ� j_\hexpby� \ bgnhjfZpbhgguol_ogheh]byo��dhlhjZy� kZfuf�g_ihkj_^kl\_gguf�h[jZahf� aZljh�gmeZ� b eh]bklbdm�� Dhfivxl_ju�� \ lhf� qbke_� b i_jkhgZevgu_�y\bebkv� hkgh\hc� Z^fbgbkljZlb\gh�mijZ\eyxsbo� b dhgljheb�jmxsbo� kbkl_f� �:KM��� klZ\rbo� ^hklmigufb� ^ey� ex[hc�� ^Z`_kZfhc� fZe_gvdhc� dhfiZgbb�� We_dljhggh�dhfivxl_jgu_� kbkl_�fu�k\yab�b l_e_dhffmgbdZpbc�hldjueb�gh\u_�\hafh`ghklb�^eyeh]bklbdb��Kms_kl\_gguf� klZeh�ihgbfZgb_� lh]h��qlh�gZjy^m� kfZl_jbZevgufb��g_h[oh^bfh�mijZ\eylv�khimlkl\mxsbfb�bgnh�jfZpbhggufb�ihlhdZfb��< �����]h^m�KEF�mlhqgbe�hij_^_e_gb_eh]bklbdb�ke_^mxsbf�h[jZahf�©Eh]bklbdZ�±�ijhp_kk�ieZgbjh\Zgby��kha^Zgby�b dhgljh�ey�wnn_dlb\gh]h�k lhqdb�aj_gby�kgb`_gby�aZljZl�b mjh\g_c�aZ�iZkh\�fZl_jbZevguo�j_kmjkh\�ihlhdZ�\ ijhp_kk_�mijZ\e_gby�aZ�iZkZfb� ]hlh\hc� ijh^mdpbb� b khimlkl\mxs_c� bgnhjfZpb_c� hllhqdb�aZjh`^_gby�^h�lhqdb�ihlj_[e_gby�k p_evx�ihegh]h�m^h\�e_l\hj_gby�aZijhkh\�ihdmiZl_e_cª����_ b�gZqZeh����o ]h^h\�ijbgylh�kqblZlv�wihohc�i_jkh�gZevguo� dhfivxl_jh\� �ID��� FZeh]Z[Zjblgu_� b hlghkbl_evgh^_r_\u_�ID�klZeb�g_hlt_fe_fhc�ijbgZ^e_`ghklvx�ex[hc�hj�]ZgbaZpbb�[bag_kZ��Bkihevah\Zgb_�ID��kha^Zgb_�gZ�bo�[Za_�eh�dZevguo�\uqbkebl_evguo�b l_e_dhffmgbdZpbhgguo�k_l_c��Z lZ�d`_�Z\lhfZlbabjh\Zgguo�jZ[hqbo�f_kl�hldjueb�gh\u_�]hjbahg�lu�^ey�eh]bklbdb��H^gh\j_f_ggh�k wlbf�ijhbkoh^bl�hkhagZgb_lh]h��qlh�kms_kl\m_l�]em[hdZy�bgl_]jZpby�kijhkZ��ijhba\h^kl\Z�h[jZs_gby�ljZgkihjlZ�b bgnhjfZpbb��Ijb�wlhf�^ey�^hklb`_gbygZb[he__�ihegh]h�m^h\e_l\hj_gby�kijhkZ�g_h[oh^bfh�jZpbhgZ�evgh� hj]Zgbah\Zlv� b mijZ\eylv� g_� lhevdh�fZl_jbZevguf� ihlh�dhf��gh�b \k_fb�^jm]bfb��l_kg_crbf�h[jZahf�k\yaZggufb�k gbfihlhdh\ufb�ijhp_kkZfb��bgnhjfZpbhggufb�� wg_j]_lbq_kdbfb�nbgZgkh\ufb�� dZ^jh\ufb� b l�^��MijZ\e_gb_� ihlhdh\ufb� ijh�p_kkZfb��bo�ij_h[jZah\Zgb_�b bgl_]jZpby� y\ey_lky�gh\hc�nhj�fhc�mijZ\e_gby� wdhghfbq_kdhc�^_yl_evghklvx��ij_\hkoh^ys_cljZ^bpbhggu_�dZd�ih�mjh\gx�l\hjq_kdh]h�ihl_gpbZeZ��lZd�b ihkl_i_gb�wnn_dlb\ghklb�dhg_qguo�j_amevlZlh\�LZdbf� h[jZahf�� � e h ] b k l b d Z � ±� gZmdZ� h jZpbhgZevghchj]ZgbaZpbb��mijZ\e_gbb�b l_ogbdh�l_ogheh]bq_kdhf�h[_ki_q_�
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gbb ihlhdh\uo�ijhp_kkh\�\ kn_j_�fZl_jbZevgh]h�ijhba\h^kl\Zb h[jZs_gby�k p_evx�fZdkbfZevgh]h�m^h\e_l\hj_gby�kijhkZ�
�����FZl_jbZevguc�ihlhd

Ihgylb_�fZl_jbZevgh]h�ihlhdZ� �FI��hlghkblky�d dhgp_i�lmZevguf� ihgylbyf� eh]bklbdb�� Hgh� h[h[sZ_l� g_ij_ju\ghklv^\b`_gby�b baf_g_gby�ijh^mdlh\�ljm^Z�\ kn_j_�fZl_jbZevgh]hijhba\h^kl\Z�b h[jZs_gby�\ ijhp_kk_�bo�mijZ\ey_fh]h�i_j_f_�s_gby�hl�bklhqgbdh\�j_kmjkh\�q_j_a�ijhba\h^bl_ey�d dhg_qgh�fm�ihlj_[bl_ex��jbk������

Jbk������DeZkkbnbdZpby�fZl_jbZevguo�ihlhdh\

AhgZ�FI I_jbh^bq�ghklv�FINhjfZ�FI

klZlbq_k�db_

^bgZfbq_�kdb_ijh^mdlh�\u_

mqZkldh\u_
hi_jZpb�hggu_

kbkl_fgu_

\g_rgb_

i_j_oh^�gu_

\gmlj_ggb_

g_ij_ju\�gu_

[ebp�ihlhdb

^bkdj_l�gu_

DZq_kl\_ggZy <_dlhjgZy

\oh^gu_

FZl_jbZevguc�ihlhd��FI�

\uoh^gu_
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FZ l _ j b Z e v g uc �i h l h d � ± mijZ\ey_fh_�y\e_gb_��\ijhp_kk_�dhlhjh]h�d hij_^_e_gghfm�fZl_jbZevghfm�h[t_dlm�p_�e_gZijZ\e_ggh�ijbeZ]Zxl�jZaebqgu_�ij_h[jZamxsb_�\ha^_ckl�\by��eh]bklbq_kdb_�hi_jZpbb��GZ�ijZdlbd_�\ dZq_kl\_�fZl_jbZevguo�h[t_dlh\�\uklmiZxlkujv_�� ihemnZ[jbdZlu�� ]hlh\Zy� ijh^mdpby� b ^jm]b_� lh\Zjgh�fZl_jbZevgu_� h[jZah\Zgby�� dhlhju_� \ khhl\_lkl\bb� k h[s_ckljZl_]b_c�b lZdlbdhc�jugdZ�aZ]jm`Zxl��ljZgkihjlbjmxl��jZa]�jm`Zxl��kdeZ^bjmxl��mdeZ^u\Zxl�b kgbfZxl�k ojZg_gby�ih�\_d�lhjm�gZijZ\e_gghklb�d dhg_qghfm�ihlj_[bl_ex�Ijb�jZamfghf� mijZ\e_gbb� dhgdj_lguc�fZl_jbZevguc�ih�lhd� hl� bklhqgbdZ�]_g_jZlhjZ� ^h� dhg_qgh]h� ihlj_[bl_ey� g_ij_�ju\_g�b \�aZ\bkbfhklb�hl�wlZiZ�ijh^\b`_gby�dZq_kl\_ggZy�b \_�dlhjgZy�nhjfu�kms_kl\h\Zgby�FI�baf_gyxlky�< hlghr_gbb� dZq_kl\_gghc� nhjfu� kms_kl\h\Zgby� FIfh`gh�hlf_lblv��qlh��gZijbf_j��^ey� ]hjgh^h[u\Zxsbo�ij_^i�jbylbc�� \uklmiZxsbo� \ dZq_kl\_� ]_g_jZlhjh\�FI� ^ey�fgh]bohljZke_c� ijhfure_gghklb�� fZl_jbZevguc� ihlhd� \ hkgh\ghfij_^klZ\e_g�\ \b^_�kujvy�b lhevdh�\ j_^dbo�kemqZyo�\ \b^_�]h�lh\hc�ijh^mdpbb��ij_^klZ\eyxs_c�bgl_j_k�gZ�jugd_�^ey�dhg_q�gh]h�ihlj_[bl_ey��< wlhf�dZq_kl\_�fh]ml�\uklmiZlv��gZijbf_j�khev��m]hev��hl]jm`Z_fu_�gZk_e_gbx�g_ihkj_^kl\_ggh�k rZolu^ey�[ulh\uo�gm`^�>ey�i_j_jZ[Zlu\Zxsbo�ij_^ijbylbc�gZ�wlZi_�h[_ki_q_gbyijhba\h^kl\_gguo�ijhp_kkh\�FI�kms_kl\m_l�\ \b^_�kujvy��fZ�l_jbZeh\��dhfie_dlmxsbo��GZ�wlZi_�ijhba\h^kl\Z�±�\ \b^_�aZ]h�lh\hd��^_lZe_c�b ijhqbo�ihemnZ[jbdZlh\�GZ� wlZi_� jZkij_^_e_gby� b k[ulZ�FI� ij_^klZ\e_g� \ \b^_ihlhdZ�]hlh\hc�ijh^mdpbb��aZiZkguo�qZkl_c�d ijh^mdpbb��gZoh�^ys_cky�\ ihlj_[e_gbb�K ihabpbc� dZq_kl\_gghc� nhjfu� kms_kl\h\Zgby� fZl_jbZ�evguo�ihlhdh\�bo�ih^jZa^_eyxl�gZ���ijh^mdlh\u_���hi_jZpbhggu_���mqZkldh\u_���kbkl_fgu_�
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Ij h ^ md l h \u _ � f Z l _ j b Z e v gu _ � i h l h d b ±�wlh�h^gZba�nhjf�kms_kl\h\Zgby�FI��h[t_dlhf�mijZ\e_gby�dhlhjhc� y\�eyxlky�dhgdj_lgu_�\b^u�ijbjh^guo�j_kmjkh\��kj_^kl\�b ijh^m�dlh\�ljm^Z��GZijbf_j��ihlhdb�`_e_aghc�jm^u�b dhdkZ�\ f_lZe�emj]bq_kdhf� ijhba\h^kl\_�� m]hevghc� ijh^mdpbb��fZamlZ� b ]ZaZgZ�LWK�Hi _ j Z p b h g gu _ � f Z l _ j b Z e v g u _ � i h l h d b � ±� wlhihlhdb��h[t_dlhf�mijZ\e_gby�\ dhlhjuo�fh]ml�\uklmiZlv�jZaeb�qgu_�lh\Zjgh�fZl_jbZevgu_�h[jZah\Zgby��gh�\ ij_^_eZo�h^gh]hhl^_evgh]h�ij_h[jZamxs_]h�\ha^_ckl\by��eh]bklbq_kdhc�hi_jZ�pbb���GZijbf_j��FI�gZ�hi_jZpbb�ih]jmadb�jZaghh[jZaguo�fZl_�jbZevguo� p_gghkl_c� \ `_e_agh^hjh`gu_� \Z]hgu� gZ� hilh\hcmgb\_jkZevghc�[Za_��jZa]jmadb�ihklmiZxsbo� lh\Zjh\��^hklZ\dbbo�gZ�ojZg_gb_�b l�i�Mq Z k l d h \u _ � f Z l _ j b Z e v g u _ � i h l h d b � ±� wlh� kh\h�dmigu_� fZl_jbZevgu_� ihlhdb�� jZkkfZljb\Z_fu_� gZ� hl^_evghfmqZkld_�h[t_dlZ�ohayckl\_gghc�^_yl_evghklb�beb�bo�h[t_^bg_�gby� �eh]bklbq_kdhc� kbkl_fu���GZijbf_j��FI� gZ� kdeZ^_� kujvyhl^_evgh]h�ij_^ijbylby��ljZgablguc�ihlhd�q_j_a�ljZgkihjlgmxkbkl_fm�h^gh]h�ba� ]hkm^Zjkl\�\ ljZgkgZpbhgZevghc� ljZgkihjl�gh�wdki_^bpbhgghc�dhjihjZpbb�b l�i�Kb k l _ fgu _ � f Z l _ j b Z e v g u _ � i h l h d b � ± wlh�kh\hdm�igu_�fZl_jbZevgu_�ihlhdb��pbjdmebjmxsb_�\ p_ehf�ih�h[t_dlmohayckl\_gghc� ^_yl_evghklb�beb�bo� h[t_^bg_gbx� �eh]bklbq_k�dhc�kbkl_f_��<_dlhjgZy� nhjfZ� kms_kl\h\Zgby� fZl_jbZevgh]h� ihlhdZhij_^_ey_lky�oZjZdl_jhf�ij_h[jZamxsbo�\ha^_ckl\bc��ijbeZ]Z�_fuo�d fZl_jbZevghfm�h[t_dlm�LZd��_keb�ij_h[jZamxs__�\ha^_ckl\b_�ijb\h^bl�d nbabq_�kdhfm� i_j_f_s_gbx� fZl_jbZevgh]h� h[t_dlZ�� lh� jZkkfZljb\Z_�fuc�FI�gZau\Zxl�^bgZfbqguf��Ijbf_ju�lZdbo�\ha^_ckl\bc�±ih]jmadZ��ljZgkihjlbjh\Zgb_��jZa]jmadZ�b l�i�< ijhlb\ghf� kemqZ_�FI�gZau\Zxl� klZlbqguf��Ijbf_j� ±ojZg_gb_�fZl_jbZevguo�h[t_dlh\�gZ�kdeZ^_�DZd� ij_^f_l� bkke_^h\Zgbc� fZl_jbZevgu_� ihlhdb� fh]ml[ulv�deZkkbnbpbjh\Zgu�b ih�^jm]bf�ijbagZdZf�
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Ih�hlghr_gbx�d dhgdj_lghfm�wdhghfbdh�ohayckl\_gghfmh[t_dlm��eh]bklbq_kdhc�kbkl_f_��FI�fh`gh�ih^jZa^_eblv�gZ�� \ g _rgb _ � � kms_kl\mxsb_�\h�\g_rg_c�kj_^_�� \ g m l j _ g g b _ � \hagbdZxsb_� bkdexqbl_evgh� \gmljbjZkkfZljb\Z_fh]h�h[t_dlZ�ohayckl\h\Zgby�� i _ j _ o h ^ gu _ � h[_ki_qb\Zxsb_�k\yav�h[t_dlZ�ohayckl�\h\Zgby�k \g_rg_c�kj_^hc�I_j_oh^gu_�FI�fh]ml�[ulv� \ o h ^ gufb � � l�_��ij_^klZ\�e_ggufb�ihlhdZfb��\oh^ysbfb�ba�\g_rg_c�kj_^u�\ jZkkfZljb�\Z_fuc� h[t_dl�� b \u o h ^ gufb ±� \uoh^ysbfb� ba� ^Zggh]hh[t_dlZ�\h�\g_rgxx�kj_^m�Ih i _ j b h ^ b q g h k l b � \hagbdgh\_gby�FI�ih^jZa^_eyxlgZ�g_ij_ju\gu_��^bkdj_lgu_�b [ebp�ihlhdb�G_i j _ ju \ gu _ � FI� kms_kl\mxl� \ mkeh\byo�fZkkh\h]hijhba\h^kl\Z��dh]^Z�\ dZ`^uc�fhf_gl�\j_f_gb�i_j_f_sZ_lky�ihaZ^Zgghc�ljZ_dlhjbb�hij_^_e_ggh_�dhebq_kl\h�h[t_dlh\��jZ\gh_³ �

�
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W GWWIJ �
]^_� J ±�ihlhd�W ±�fhf_gl�\j_f_gb�W� b W� ±�bgl_j\Zeu�\j_f_gb�>b k d j _ l g u _ � FI� \hagbdZxl� k mklZgZ\eb\Z_fhc� jug�dhf� beb� ^jm]bfb� nZdlhjZfb� i_jbh^bqghklvx�� gZijbf_j�� ijbf_edhk_jbcghf�ijhba\h^kl\_��l�_��k bgl_j\ZeZfb�¦  Q

L L3J � �]^_�JL ±�dhebq_kl\h�h[t_dlh\��i_j_f_sZxsboky�\ L�hf�bgl_j\Ze_�L  �����«Q��; e b p �i h l h d b ±�wlh�jZah\u_�FI��oZjZdl_jgu_�^ey�_^b�gbqgh]h�ijhba\h^kl\Z��>ey�gbo�\_ebqbgZ�ihlhdZ�ghjfbjh\ZgZ���   ¦ QL L3UU �]^_�! ±�\_jhylghklv�khklhygby�ihlhdZ�
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�����Hkgh\gu_�oZjZdl_jbklbdb �fZl_jbZevguo�ihlhdh\
< ijZdlbd_�fZl_jbZevgu_�ihlhdb�oZjZdl_jbamxlky�dZq_kl�\_ggufb�b dhebq_kl\_ggufb�ihdZaZl_eyfb�Hkgh\gufb�ba�gbo� y\eyxlky�� ]jmahh[hjhl�� ]jmahihlhd� bfZl_jbZevguc�aZiZk�= j m a h h [ h j h l � ± wlh� dhebq_kl\h� ]jmaZ� �lh\Zjgh�fZl_jbZevguo�h[jZah\Zgbc���hlg_k_ggh_�d \j_f_gghfm�bgl_j\Z�em��gZ^�dhlhjuf�\uihegyxlky�l_�beb�bgu_�eh]bklbq_kdb_�hi_�jZpbb�Ijb�wlhf�dhebq_kl\h�]jmaZ�\ aZ\bkbfhklb�hl�_]h�ki_pbnb�db�fh`_l�oZjZdl_jbah\Zlvky�fZkkh\ufb��l���h[t_fgufb��fñ��eb�[h�gZlmjZevgufb��rl���_^bgbpZfb�K mq_lhf�ki_pbnbdb�ZgZebabjm_fh]h�fZl_jbZevgh]h�ihlh�dZ�\j_f_gghc�ijhf_`mlhd�fh`_l�[ulv�]h^h\uf��f_kyqguf��km�lhqguf��qZkh\uf�b l�^�=jmahh[hjhl� \ khhl\_lkl\bb� k dZq_kl\_gghc� nhjfhc�FIfh`_l�[ulv�ijh^mdlh\uf��hi_jZpbhgguf��mqZkldh\uf�eb[h�kb�kl_fguf�= j m a h i h l h d � ± wlh�dhebq_kl\h� ]jmaZ� �l��fñ��rl����i_j_�f_sZ_fh]h�\ _^bgbpm�\j_f_gb��]h^��f_kyp��kmldb��qZk�b l�^���ihhij_^_e_gghfm�imlb�Ijb� wlhf� \ eh]bklbd_� ^ey� oZjZdl_jbklbdb� iml_c� i_j_f_�s_gby�ihevamxlky ihgylbyfb� ©eh]bklbq_kdbc�dZgZeª�� ©eh]bk�lbq_kdZy�p_ivª��dhlhju_�[m^ml�jZkkfhlj_gu�^Ze__�>ey� oZjZdl_jbklbdb� \gmlj_ggbo� fZl_jbZevguo� ihlhdh\bkihevamxl�lZd`_�ihgylby��jmkeh�FI��]em[bgZ�jmkeZ��\_dlhjgZygZijZ\e_gghklv�Jmkeh�FI� ±�wlh�imlv�^\b`_gby�fZl_jbZevguo�j_kmjkh\�\jZfdZo�eh]bklbq_kdhc�kbkl_fu�hl�bklhqgbdZ�]_g_jZpbb�^h�img�dlZ�gZagZq_gby�=em[bgZ jmkeZ�±�wlh�fZdkbfZevgh�\hafh`guc�]jmahihlhdih�^Zgghfm�jmkem�ijb�kms_kl\mxs_f�l_ogbq_kdhf��l_ogheh]b�q_kdhf�b hj]ZgbaZpbhgghf�h[_ki_q_gbb�fZl_jbZevgh]h�ihlhdZ�<_dlhjgZy� gZijZ\e_gghklv� jmkeZ� ±� wlh� gZijZ\e_gb_� ^\b�`_gby�]jmahihlhdZ�\gmljb�eh]bklbq_kdhc�kbkl_fu�
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HgZ�fh`_l�[ulv \_jlbdZevghc�b ]hjbahglZevghc��<_jlb�dZevgZy�\_dlhjgZy�gZijZ\e_gghklv�jmkeZ�oZjZdl_jbam_l�]jmahih�lhdb�\ gZijZ\e_gbb�©kgZ[`_gb_�±�ijhba\h^kl\h�±�k[ulª��=hjb�ahglZevgZy�\_dlhjgZy�gZijZ\e_gghklv�jmkeZ�oZjZdl_jbam_l� ]jm�ahihlhdb��\hagbdZxsb_�f_`^m�jZ[hqbfb�f_klZfb�h^gh]h�kljmd�lmjgh]h� ih^jZa^_e_gby� beb� kljmdlmjgufb� ih^jZa^_e_gbyfb�hlghkysbfbky�� gZijbf_j�� d kgZ[`_gbx�� d ijhba\h^kl\m� bebk[ulm�>ey�j_r_gby�\Z`guo�aZ^Zq�eh]bklbdb�bkihevamxl�_s_�h^�gm� oZjZdl_jbklbdm� fZl_jbZevguo� ihlhdh\� ±� fZl_jbZevguc� aZ�iZk� FZl_jbZevguc aZiZk�±�wlh�f]gh\_ggh_�agZq_gb_�khhl\_lk�l\mxs_]h�]jmahh[hjhlZ�beb�]jmahihlhdZ�LZd��fZl_jbZevguc� aZiZk�gZ� L�lhc�mgb\_jkZevghc�[Za_�^eydhgdj_lgh]h� fhf_glZ� fh`_l� oZjZdl_jbah\Zlvky�� gZijbf_j�f]gh\_gguf� agZq_gb_f� hi_jZpbhggh]h� ]jmahh[hjhlZ� [Zau� ihhi_jZpbb�ojZg_gby��Ijb�i_j_\hadZo�`�^ ljZgkihjlhf�f]gh\_g�gh_�agZq_gb_�]jmahihlhdZ�ih�L�lhfm�gZijZ\e_gbx�[m^_l�oZjZdl_�jbah\Zlv�fZl_jbZevguc�aZiZk�\ imlb�ih�^Zgghfm�gZijZ\e_gbx�
�����BgnhjfZpbhgguc �ihlhd

Ihgylb_� bgnhjfZpbhggh]h� ihlhdZ� �BI�� lZd`_� y\ey_lkydexq_\uf�\ eh]bklbd_��IjZdlbq_kdb�ex[hc�mijZ\ey_fuc�fZl_�jbZevguc�ihlhd�khijh\h`^Z_lky�khhl\_lkl\mxsbf�bgnhjfZpb�hgguf�ihlhdhf��dhlhjuc��\ g_dhlhjuo�kemqZyo��fh`_l�\hagbd�gmlv�agZqbl_evgh�jZgvr_�fZl_jbZevgh]h�ihlhdZ�b kms_kl\h\Zlv[he__�ijh^he`bl_evguc�i_jbh^�\j_f_gb�Bgnh jf Z p b h g guc � i h l h d ±� wlh� mijZ\ey_fh_� y\e_�gb_�pbjdmeypbb�\ eh]bklbq_kdhc�kbkl_f_��Z lZd`_�f_`^m�eh]bk�lbq_kdhc�kbkl_fhc�b \g_rg_c�kj_^hc�khh[s_gbc�\ ijhp_kk_�p_�e_gZijZ\e_ggh]h� ijbeh`_gby� d gbf� ij_h[jZamxsbo� \ha^_ckl�\bc��eh]bklbq_kdbo�hi_jZpbc��
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:gZeh]bqgh�FI��BI fh]ml�bf_lv�dZq_kl\_ggu_�b \_dlhj�gu_�nhjfu�kms_kl\h\Zgby��jbk������IjbgpbibZevgh� \hafh`gu� ke_^mxsb_� q_luj_�nhjfu� km�s_kl\h\Zgby�BI���[mfZ`guc�^hdmf_gl��hnhjfe_gguc�[eZgd�aZdZaZ��gZdeZ^�gZy��kq_l�nZdlmjZ�b l�i���� we_dljhgguc� ^hdmf_gl�� khh[s_gby�� aZibkZggu_� gZ�fZ]�gblguo�^bkdZo��eZa_jguo�^bkdZo�b l�i����\bamZevguc�^hdmf_gl��nhlh]jZnbb��\b^_hdZkk_lu��dbgh�ie_gdb��l_e_\b^_gb_���\_j[Zevgu_��mklgu_��khh[s_gby��j_qv��jZ^bh��l_e_nhg�BI�� h[_ki_qb\Zxsb_� mijZ\e_gb_� ijh^mdlh\uo�� hi_jZpb�hgguo��mqZkldh\uo�b kbkl_fguo�FI��lZd`_�ih^jZa^_eyxl�khhl�\_lkl\_ggh�gZ�� ijh^mdlh\u_�� hi_jZpbhggu_�� mqZkldh\u_�� kbkl_fgu_�< ijhp_kk_� pbjdmeypbb� BI fh`_l� baf_gylv� \_dlhjgmxnhjfm�k\h_]h�kms_kl\h\Zgby�� [ulv�^bgZfbqguf��ijb�i_j_^Zq_��h[jZ[hld_�b l�i��� klZlbqguf��\h�\j_fy�ojZg_gby�bgnhjfZpbb�D BI�ijbf_gbfZ�deZkkbnbdZpby��bkihevam_fZy�ijb�bamq_�gbb FI�Ih�hlghr_gbx�d eh]bklbq_kdhc�kbkl_f_�BI fh]ml�[ulv�� \g_rgbfb��kms_kl\mxsbfb�\h�\g_rg_c�kj_^_�� \gmlj_ggbfb��\hagbdZxsbfb�\gmljb�eh]bklbq_kdhc�kbk�l_fu�� i_j_oh^gufb�� hkms_kl\eyxsbfb� k\yav� eh]bklbq_kdhckbkl_fu�k \g_rg_c�kj_^hc�:gZeh]bqgh�FI��i_j_oh^gu_�BI fh]ml�[ulv�\oh^gufb� ±ihklmiZxsbfb� \ eh]bklbq_kdmx� kbkl_fm�ba� \g_rg_c� kj_^u��bgZh[hjhl�±�\uoh^gufb��K ihabpbc�\j_f_gb�\hagbdgh\_gby�BIih� hlghr_gbx� d khijh\h`^Z_fhfm�FI� jZkkfZljb\Z_fuc� BIfh`_l�[ulv�hi_j_`Zxsbf��kbgojhgguf�beb�hlklZxsbf�
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Ijbq_f��\ aZ\bkbfhklb�hl�\_dlhjghc�gZijZ\e_gghklb��mdZ�aZggu_�BI fh]ml�[ulv�ihimlgufb�beb�\klj_qgufb��GZijbf_j�i_j_kuedZ�ihdmiZl_ex�[eZgdZ�aZdZaZ�k mdZaZgb_f�j_]eZf_glbjm�_fuo�iZjZf_ljh\�ba^_eby�ij_^klZ\ey_l�kh[hc�hi_j_`Zxsbc�ih�

Jbk������DeZkkbnbdZpby�bgnhjfZpbhgguo�ihlhdh\

AhgZ BI I_jbh^bq�ghklv�BINhjfZ BI

klZlbq_k�db_

^bgZfbq_�kdb_

\g_rgb_

i_j_oh^�gu_
\gmlj_ggb_

ihklhyg�gu_

[ebp�ihlhdb
^bkdj_lgu_

DZq_kl\_ggZy <_dlhjgZy

\oh^gu_ \uoh^gu_

BgnhjfZpbhgguc�ihlhd��BI�

hi_j_`Z�xsb_

hlklZxsb_
kbgojhg�gu_ \klj_qgu_

ihimlgu_

[mfZ`guc^hdmf_gl

\bamZevguc^hdmf_gl
we_dljhgguc^hdmf_gl

\_j[Zevgu_khh[s_gby ijh^mdlh�\u_

mqZkldh\u_
hi_jZpb�hggu_

kbkl_fgu_

hlghkbl_evgh�FI
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imlguc�BI��Khh[s_gb_�ba]hlh\bl_ex�j_amevlZlh\�ijb_fdb�ba�^_eby�±�hlklZxsbc�\klj_qguc�BI�Ih�i_jbh^bqghklb�\hagbdgh\_gby�BI lZd`_��dZd�b FI�ih�^jZa^_eyxl�gZ� g_ij_ju\gu_�� ^bkdj_lgu_� b [ebp�ihlhdb� �jZah�\u_��
�����Hkgh\gu_�oZjZdl_jbklbdb �bgnhjfZpbhgguoihlhdh\

BgnhjfZpbhggu_�ihlhdb�oZjZdl_jbamxl�dZq_kl\_ggufb�bdhebq_kl\_ggufb�ihdZaZl_eyfb�D qbkem�hkgh\guo�d Z q _ k l \ _ g guo � o Z j Z d l _ j b k l b dBI hlghkylky�� bklhqgbd�\hagbdgh\_gby�� \_dlhjgZy�gZijZ\e_gghklv�� imgdl�h[jZ[hldb�� imgdl�ojZg_gby�Kj_^b�hkgh\guo�d h e b q _ k l \ _ g guo � o Z j Z d l _ j b k l b dBI ke_^m_l�mdZaZlv�� h[t_f�bgnhjfZpbhggh]h�ihlhdZ�� kdhjhklv�i_j_^Zqb�bgnhjfZpbb�� kdhjhklv�h[jZ[hldb�bgnhjfZpbb�� \j_fy�ijhoh`^_gby�bgnhjfZpbhggh]h�ihlhdZ�Bamq_gb_�b baf_j_gb_�bgnhjfZpbhgguo�ihlhdh\�hkms_kl�\eyxl�\ aZ\bkbfhklb�hl�dZq_kl\_gghc�nhjfu�kms_kl\h\Zgby�BIk mq_lhf�l_ogbq_kdbo�kj_^kl\�ihemq_gby��i_j_^Zqb��h[jZ[hldb�bojZg_gby� bgnhjfZpbb�� LZd�� gZijbf_j�� ijb� bkihevah\Zgbb� [m�fZ`guo� ^hdmf_glh\� h[t_f�BI fh`_l� [ulv� baf_j_g� dhebq_kl�\hf�i_j_^Z\Z_fuo��h[jZ[Zlu\Z_fuo�beb�ojZgbfuo�^hdmf_glh\�dhebq_kl\hf�\ gbo�^hdmf_glh�kljhd�>ey�\bamZevguo�^hdmf_glh\��ij_^klZ\e_gguo�\ \b^_�dbgh�fZl_jbZeh\�� h[t_f�BI�fh`_l�baf_jylvky� ^ebghc� hlkgylhc� db�ghie_gdb��f���qbkehf�hlkgyluo�dZ^jh\�
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?keb� ^ey� h[_ki_q_gby� BI bkihevam_lky� we_dljhggh�\uqbkebl_evgZy� l_ogbdZ��h[t_f�pbjdmebjmxs_c� \ kbkl_f_�bg�nhjfZpbb�baf_jy_lky�[ZclZfb��;Zcl�±�wlh�qZklv�fZrbggh]h�keh�\Z�� khklhysZy�ba� \hkvfb�[bl� �^\hbqgZy� _^bgbpZ�baf_j_gby�dh�ebq_kl\Z�bgnhjfZpbb��Kdhjhklv�i_j_^Zqb�b kdhjhklv�h[jZ[hldb�bgnhjfZpbb�hi�j_^_ey_lky�h[t_fhf� khhl\_lkl\mxs_]h�BI��i_j_^Z\Z_fh]h�bebh[jZ[Zlu\Z_fh]h�\ _^bgbpm�\j_f_gb�<j_fy� ijhoh`^_gby� bgnhjfZpbhggh]h� ihlhdZ� oZjZdl_jb�am_l�i_jbh^�\j_f_gb�kms_kl\h\Zgby�BI \�p_ehf�beb�\ lhc�bebbghc�_]h�nhjf_�
�����Eh]bklbq_kdZy �hi_jZpby

Gh\bagZ� eh]bklbq_kdh]h� ih^oh^Z� \ ohayckl\_gghc� ^_yl_�evghklb�aZdexqZ_lky��ij_`^_�\k_]h��\ kf_g_�ijbhjbl_lh\�__ j_�amevlZlh\��<h�]eZ\m�m]eZ�ijb�wlhf�klZ\blky�g_�klhevdh�kZf�ijh�^mdl�� kdhevdh�ijhp_kk� \ nhjf_�ihlhdZ� �fZl_jbZevgh]h��bgnhj�fZpbhggh]h�� nbgZgkh\h]h�� wg_j]_lbq_kdh]h� b l�^���� \ dhlhjhfkZf�ijh^mdl�y\ey_lky�ebrv�h^ghc�ba�khklZ\guo�qZkl_c��P_e_gZ�ijZ\e_ggZy�ohayckl\_ggZy�^_yl_evghklv��hkgh\ZggZy�gZ�eh]bklb�q_kdhc� dhgp_ipbb�� Zijbhjb� ij_^iheZ]Z_l� q_ldh_�� ihklhyggh_�kd\hagh_�mijZ\e_gb_�\k_fb�ihlhdh\ufb�ijhp_kkZfb��Ijb� wlhfkmlv�mijZ\e_gby�aZdexqZ_lky�g_�lhevdh�\ iZkkb\ghf�dhgljhe_�aZijhoh`^_gb_f�ihlhdh\uo�ijhp_kkh\��Z \�Zdlb\ghf�bo�ij_h[jZ�ah\Zgbb�k p_evx�\uiheg_gby�dhgdj_lghc��q_ldh�mklZgh\e_gghcaZ^Zqb��ih^qbg_gghc�h[s_c�p_eb�eh]bklbdb�Eh ] b k l b q _ k d Z y h i _ j Z p b y ±�h[hkh[e_ggZy�kh\hdm�ighklv� ^_ckl\bc�� gZijZ\e_ggZy� gZ� ij_h[jZah\Zgb_� eh]bklbq_k�dbo�ihlhdh\�\ khhl\_lkl\bb� k dhgdj_lghc� aZ^Zq_c�b h[s_c�p_�evx�bo�mijZ\e_gby�Ijbf_jZfb�eh]bklbq_kdbo�hi_jZpbc� �EH��k fZl_jbZevgu�fb� ihlhdZfb� y\eyxlky ih]jmadZ�� ljZgkihjlbjh\dZ�� jZa]jmadZ�kdeZ^bjh\Zgb_��dhfie_dlZpby��miZdh\dZ��Z k�bgnhjfZpbhggufb
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ihlhdZfb�±�k[hj�bgnhjfZpbb��i_j_^ZqZ�bgnhjfZpbb��h[jZ[hldZbgnhjfZpbb��ojZg_gb_�bgnhjfZpbb�b l�i�Ke_^m_l�hlf_lblv��qlh�ba^_j`db�gZ�EH�k bgnhjfZpbhggu�fb�ihlhdZfb� khklZ\eyxl� kms_kl\_ggmx� ^hex� \ eh]bklbq_kdboba^_j`dZo�\ p_ehf��EH��dZd�h[t_dl�bkke_^h\Zgby��h[uqgh�deZk�kbnbpbjmxl�ih�g_dhlhjuf�ijbagZdZf��jbk������

LZd��ih�hjb_glZpbb�hlghkbl_evgh�km[t_dlZ�ohayckl\_gghc^_yl_evghklb��eh]bklbq_kdhc�kbkl_fu���EH�fh]ml�[ulv��� \g_rgbfb�� \uihegylvky� \h� \g_rg_c� kj_^_� �gZijbf_j�k[hj�^Zgguo�h khklhygbb�jugdZ����\gmlj_ggbfb��ijhl_dZlv�k \gmlj_ggbfb�ihlhdZfb�

Jbk������DeZkkbnbdZpby�eh]bklbq_kdbo�hi_jZpbc

Eh]bklbq_kdb_�hi_jZpbb
Hlghkbl_evgheh]bklbq_kdhckbkl_fu

Hlghkbl_evghi_j_oh^Z�ijZ\kh[kl\_gghklb
Hlghkbl_evghbaf_g_gby�ihl�j_[bl_evkdbok\hckl\

\g_rgb_

i_j_oh^gu_

\gmlj_ggb_ ^\moklhjhg�gb_

h^ghklhjhg�gb_

��

k ^h[Z\e_gghcklhbfhklvx
[_a�^h[Z\e_g�ghc�klhbfhklb
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�� i_j_oh^gufb�� \uihegylvky� k ihlhdZfb�� ihklmiZxsbfbbeb�ihdb^Zxsbfb�eh]bklbq_kdmx�kbkl_fm�Bgl_j_kghc�hkh[_gghklvx�EH�y\ey_lky�lh��qlh�hgb�fh]mlkhijh\h`^Zlvky� i_j_oh^hf� ijZ\Z� kh[kl\_gghklb� gZ� lh\Zj� bebi_j_oh^hf� kljZoh\uo� jbkdh\� hl� h^gh]h� xjb^bq_kdh]h� ebpZ� d^jm]hfm��Ih�wlhfm�ijbagZdm�EH�ih^jZa^_eyxl�gZ���^\mklhjhggb_��k i_j_^Zq_c�ijZ\Z�kh[kl\_gghklb�gZ�lh\Zjbeb�kljZoh\uo�jbkdh\���h^ghklhjhggb_��[_a�mdZaZgguo�xjb^bq_kdbo�^_ckl\bc�< ijhp_kk_�\uiheg_gby�EH�fh`_l�ijhbkoh^blv�baf_g_gb_ihlj_[bl_evkdbo� k\hckl\� ijh^mdpbb�� nhjfbjmxs_c� lhl� bebbghc�ihlhd��Ih�^Zgghfm�ijbagZdm�EH�ih^jZa^_eyxl�gZ�hi_jZ�pbb� ��k ^h[Z\e_gghc�klhbfhklvx��ijb�bo�\uiheg_gbb�ihlj_[b�l_evkdb_�k\hckl\Z�ijh^mdpbb�ih\urZxlky� �gZijbf_j��jZknZkh�\dZ�� �� [_a� ^h[Z\e_gghc� klhbfhklb�� hi_jZpbb�� ghkysb_� qbklh\kihfh]Zl_evguc� k lhqdb� aj_gby� l_ogheh]bb� oZjZdl_j� �gZijb�f_j��ih^ZqZ�aZ]hlh\hd�kh�kdeZ^Z�\ p_o��
�����Hkgh\gu_�oZjZdl_jbklbdb �eh]bklbq_kdbohi_jZpbc

H^ghc� ba� hkgh\guo� oZjZdl_jbklbd� hl^_evgh� \ayluo� EHbeb�bo�]jmii�y\ey_lky�ijbhjbl_lghklv�Ijb h j b l _ l � ±� \_ebqbgZ�� oZjZdl_jbabjmxsZy� agZqb�fhklv� h^ghc� eh]bklbq_kdhc� hi_jZpbb� ih� hlghr_gbx� d ^jm]hcbeb� h^ghc� ]jmiiu� eh]bklbq_kdbo� hi_jZpbc� ih� hlghr_gbx� d^jm]hc�]jmii_��_keb�f_`^m�gbfb�\hafh`gZ�dhgnebdlgZy�kblmZ�pby��GZijbf_j��ihklZgh\dZ�ih^� jZa]jmadm� \Z]hgh\��ijb[u\rboh^gh\j_f_ggh�k jZaghlbigufb�]jmaZfb��ihke_^h\Zl_evghklv�md�eZ^db�gZ�ojZg_gb_�jZaebqguo�lh\Zjh\�b l�^�
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< eh]bklbd_�ijbhjbl_lu�fh`gh�jZa^_eblv�gZ�[ _ a m k e h \ �gu _ �b ^ b g Z fb q _ k d b _ �; _ a m k e h \ g uc � ijbhjbl_l�ij_^iheZ]Z_l��qlh�wlhl�djbl_�jbc�^ey�\k_o�jZkkfZljb\Z_fuo�EH�beb�bo� ]jmii�bf__l�jZ\gu_agZq_gby��< wlhf�kemqZ_�\k_�lj_[h\Zgby�gZ�\uiheg_gb_�l_o�bebbguo�EH kqblZxlky�jZ\ghp_ggufb�b mklZgh\e_gb_�hq_j_^ghklb\ ihjy^d_�bo�\uiheg_gby�y\ey_lky�g_�h[yaZl_evguf�Ke_^m_l� hlf_lblv�� qlh� agZqbl_evgh� qZs_� gZ� ijZdlbd_\klj_qZxlky�ohayckl\_ggu_�kbkl_fu��\ dhlhjuo�EH�bf_xl�^b�gZfbq_kdb_�ijbhjbl_lu�>bg Zfb q _ k d b c ijbhjbl_l�ij_^iheZ]Z_l��qlh�\uiheg_�gb_�l_o�beb�bguo�EH�hij_^_ey_lky�dZq_kl\_ggufb�b dhebq_kl�\_ggufb�ijbagZdZfb�ihklmiZxsbo�lj_[h\Zgbc�DZq_kl\_ggufb� ijbagZdZfb� lj_[h\Zgbc� gZ� \uiheg_gb_EH�fh]ml�[ulv��gZijbf_j��oZjZdl_jgu_�hkh[_gghklb�aZdZaqbdZ�bl�i��Ba\_klgu� kemqZb�� dh]^Z� ohayckl\_ggu_� kljmdlmju� bkihev�amxl��gZijbf_j��bg\_jkbhgguc�ihjy^hd�h[kem`b\Zgby�� lh� _klvdh]^Z�lj_[h\Zgby��ihklmib\rb_�jZgvr_��\uihegyxlky�iha`_�Dhebq_kl\_gguf� ijbagZdhf� fh`_l� \uklmiZlv�� gZijbf_j�fZkkZ��LZd��hl]jmadm�m]ey�gZ�[Zj`m�gZqbgZxl�ihke_�ihklmie_gbyhl�ihklZ\sbdZ�gZ�ihjlh\uc�kdeZ^�dhebq_kl\Z�ijh^mdlZ��khhl\_l�kl\mxs_]h�]jmahih^t_fghklb�[Zj`b�< k\hx�hq_j_^v�kj_^b�^bgZfbq_kdbo�ijbhjbl_lh\�\u^_ey�xl�^\Z�bo�\b^Z���Z[khexlguc�b hlghkbl_evguc�:[ k h ex l guc ijbhjbl_l�hagZqZ_l��qlh�ijb�ihklmie_gbblj_[h\Zgby� [he__� \ukhdh]h� deZkkZ� h[kem`b\Zgb_� lj_[h\Zgbc[he__�gbadh]h�deZkkZ�ij_ju\Z_lky��GZijbf_j��gZ�[Za_�fZl_jbZ�evgh�l_ogbq_kdh]h� kgZ[`_gby� m]e_^h[u\Zxs_]h� ohe^bg]Z� \kjhqghf�ihjy^d_�ijhba\h^yl�hl]jmadm�h[hjm^h\Zgby�b fZl_jbZ�eh\��g_h[oh^bfuo�^ey�ebd\b^Zpbb�Z\Zjbb�gZ�lhf�beb�bghf�ij_�^ijbylbb�ohe^bg]Z��ij_ju\Zy�ijb�wlhf�\k_�^jm]b_�EH��ij_iylk�l\mxsb_�\uiheg_gbx�Z\Zjbcgh]h�lj_[h\Zgby�
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Hlg h k b l _ e v g uc � ijbhjbl_l� hagZqZ_l�� qlh� h[kem`b\Z�gb_�l_dms_]h�lj_[h\Zgby�^h\h^blky�^h�dhgpZ��Z aZl_f�ihklmib�\r__� lj_[h\Zgb_� [he__� \ukhdh]h� deZkkZ� ijbgbfZ_lky� d h[kem�`b\Zgbx� \g_�hq_j_^b��GZijbf_j�� aZdZau�gZ� ljZgkihjlgh_� h[k�em`b\Zgb_� hkgh\guo� ihlj_[bl_e_c�� hij_^_eyxsbo� ihklhygghagZqbl_evgmx� qZklv� ihjln_ey� aZdZah\� ljZgkihjlgh�wdki_^bpbhggh]h�ij_^ijbylby��\uihegyxlky�h[uqgh�\g_�hq_j_�^b�� gh� ihke_� aZ\_jr_gby� h[kem`b\Zgby� l_dmsbo� aZdZah\�� l�_�m`_�ijbgyluo�d bkiheg_gbx�
Dhgljhevgu_�\hijhku�d ]eZ\_��

��� Qlh�lZdh_� eh]bklbdZ"� Bklhjby� jZa\blby� ihgylby� b_]h�kh\j_f_ggh_�lhedh\Zgb_����MdZ`bl_�hkgh\gu_�fbjh\u_�p_glju�eh]bklbdb����Qlh�lZdh_�fZl_jbZevguc�b bgnhjfZpbhgguc�ihlhdb"��� DZd� ih^jZa^_eyxlky� fZl_jbZevgu_� ihlhdb� k ihabpbcdZq_kl\_gghc�nhjfu�kms_kl\h\Zgby"���Qlh�lZdh_� ]jmahh[hjhl�� ]jmahihlhd� b fZl_jbZevgucaZiZk"��� GZah\bl_� hkgh\gu_� ihdZaZl_eb bgnhjfZpbhgguo� ih�lhdh\����Qlh�lZdh_�eh]bklbq_kdZy�hi_jZpby"�Ijb\_^bl_�ijbf_�ju�k fZl_jbZevgufb�b bgnhjfZpbhggufb�ihlhdZfb����DZdb_�hkgh\gu_� oZjZdl_jbklbdb� eh]bklbq_kdbo�hi_jZ�pbc <u�agZ_l_"���< q_f�jZagbpZ�f_`^m�Z[khexlgufb�b hlghkbl_evgufbijbhjbl_lZfb"
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=E:<: ���F?LH>HEH=BQ?KDB?�HKGH<UEH=BKLBDB
�����P_ev�b aZ^Zqb

< mkeh\byo�jughqghc�wdhghfbdb�eh]bklbdZ�y\ey_lky�bgkl�jmf_glhf�� iha\heyxsbf� km[t_dlZf� ij_^ijbgbfZl_evkdhc� ^_y�l_evghklb�hij_^_eylv�h[smx�kljZl_]bx�b lZdlbdm�k\h_]h�ohayc�kl\h\Zgby�� hl\_qZxs_]h� lj_[h\Zgbyf� dhfie_dkZ� ijhba\h^kl�\_gguo��mijZ\e_gq_kdbo��ljZgkihjlguo��lhj]h\uo�b ijhqbo�ju�ghqguo� ijhp_kkh\��Ijb� wlhf� hkgh\ghc� kljZl_]bq_kdhc� ebgb_cex[hc�ij_^ijbgbfZl_evkdhc�^_yl_evghklb�y\ey_lky�ihklhyggZyhjb_glZpby�gZ�ihlj_[bl_ey�Mqblu\Zy��qlh�ihlj_[bl_ev ±�\_kvfZ�keh`guc�h[t_dl�^eybamq_gby��ihkdhevdm�_]h�fhlb\Zpbb�\ ijbh[j_l_gbb�lh\Zjh\�bebmkem]�\_kvfZ�baf_gqb\u��khhl\_lkl\_ggh�b bo�ijh]ghabjh\Zgb_\ iheghc�f_j_�\ [hevrbgkl\_� kemqZ_\� aZljm^gbl_evgh��H^gZdhkj_^b� fgh]hh[jZaby� fhlb\h\�� kh]eZkgh� dhlhjuf� ihlj_[bl_evhklZgZ\eb\Z_l�k\hc�\u[hj�gZ� lhf�beb�bghf� lh\Zj_��gZ� lhc�bebbghc�mkem]_��ij_^hklZ\ey_fhc�l_f�beb�bguf�__ ijhba\h^bl_e_f�fh`gh� \u^_eblv� g_kdhevdh� h[s_ijb\e_dZl_evguo�� bgl_j_k� ddhlhjuf�ijhy\ey_lky�ijZdlbq_kdb�ih\k_f_klgh��Kj_^b�gbo���k\h_\j_f_gghklv�\uiheg_gby�aZdZaZ���kljh]h_�dhebq_kl\_ggh_�khhl\_lkl\b_�aZdZam���]ZjZglbjh\Zggh_�dZq_kl\_ggh_�khhl\_lkl\b_�aZdZam���hlghkbl_evgh�fbgbfZevguc�mjh\_gv�aZljZl�Ih� ih\h^m� mdZaZgguo� djbl_jb_\� fhlb\Zpbb� ihlj_[bl_eyg_h[oh^bfu�g_dhlhju_�dhff_glZjbb�LZd��k\h_\j_f_gghklv�\uiheg_gby�aZdZaZ�g_evay�hlh`^_kl�\eylv�k [ukljhlhc�_]h�\uiheg_gby��Wlh�jZagu_�djbl_jbb�b _kebihlj_[bl_ev�lhevdh�\ hl^_evguo�kemqZyo�[m^_l�h[jZsZlv�hkh[h_\gbfZgb_�gZ�kdhjhklv�\uiheg_gby�k\h_]h�aZdZaZ��lh�ijb�ex[uo
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h[klhyl_evkl\Zo�^ey�g_]h�[m^_l�\Z`gh�\uiheg_gb_�aZdZaZ�lhqgh\ kjhd�G_khfg_ggh�� h[sbf� lj_[h\Zgb_f�� hij_^_eyxsbf� ^_ckl�\by�ihlj_[bl_ey�gZ�jugd_�lh\Zjh\�b mkem]��y\ey_lky�kljh]h_�kh�hl\_lkl\b_�dhebq_kl\_gguo�oZjZdl_jbklbd�ihklZ\hd�ijhba\h^b�l_ey�aZdZam�ihlj_[bl_ey��Ijbq_f��hljbpZl_evgh_�\ha^_ckl\b_�gZohayckl\_ggu_�hlghr_gby�hdZau\Zxl�g_�lhevdh�dhebq_kl\_ggu_hldehg_gby�\ klhjhgm� mf_gvr_gby��gZghkysb_�hq_\b^guc�ijy�fhc�ms_j[�ihlj_[bl_ex��gh�b hldehg_gby�\ klhjhgm�m\_ebq_gbydhebq_kl\_gguo�oZjZdl_jbklbd�ihklZ\hd��Wlh�h[uqgh�ijb\h^bld gZjmr_gbx� ohayckl\_ggh]h� jblfZ� m ihlj_[bl_ey�� ihkdhevdmhg�� ihlj_[bl_ev�� fh`_l� hdZaZlvky�� gZijbf_j�� g_� ih^]hlh\e_g�guf� d ijb_fm� aZ\ur_ggh]h� dhebq_kl\Z� ljZgkihjlguo� kj_^kl\�h[t_fZ�lh\Zjgh�fZl_jbZevguo�p_gghkl_c��dhlhju_�\ [hevrbgk�l\_�kemqZ_\�g_h[oh^bfh�\ha\jZsZlv��i_j_Z^j_kh\u\Zlv�b l�i�=ZjZglbjh\Zggh_� dZq_kl\_ggh_� khhl\_lkl\b_� aZdZam� g_ij_^iheZ]Z_l�^hklb`_gby�\_jrbg�dZq_kl\Z�\ lhf�beb�bghf� lh�\Zj_� beb� mkem]_��H[uqgh� dZq_kl\_ggu_� ihdZaZl_eb� ijh^mdpbbl_kgh� m\yaZgu� k __�p_gh\ufb� oZjZdl_jbklbdZfb��Ihwlhfm�ihl�j_[bl_ev�kZf�hij_^_ey_l�jZamfguc�^ey�k_[y�dhfijhfbkk�f_`^mdZq_kl\hf� b p_ghc��Ijhba\h^bl_ev� mqZkl\m_l� \ wlhf� ijhp_kk_ebrv�iZkkb\gh��j_deZfhc�eb[h�^jm]bf�dZdbf�gb[m^v�kihkh[hfgZijZ\eyy� \u[hj� ihdmiZl_ey�� H^gZdh� \ h[yaZl_evghf� ihjy^d_h^gbf�ba�hkgh\guo�djbl_jb_\�fhlb\Zpbb�^_ckl\bc�ihlj_[bl_ey[m^_l� ]ZjZglby� l_o� dZq_kl\_gguo� ihdZaZl_e_c� ih� ihemq_gghfmijh^mdlm��dhlhju_�[ueb�h]h\hj_gu�aZdZahf�Hij_^_e_gb_� ijb_fe_fh]h� mjh\gy� aZljZl� ijb� khhl\_lkl�\mxsbo�dhebq_kl\_gguo��dZq_kl\_gguo�b ijhqbo�oZjZdl_jbklb�dZo� ijbh[j_lZ_fh]h� lh\ZjZ� y\ey_lky� bkdexqbl_evghc� ij_jh]Z�lb\hc�ihlj_[bl_ey��< wlhf�\hijhk_�fhlb\Zpby�_]h�^_ckl\bc�fh�`_l�bf_lv�\_kvfZ�baf_gqb\uc�oZjZdl_j��fh`_l�[ulv�ih^\_j`_gZ\ha^_ckl\bx� klbobcguo�� kemqZcguo� iZjZf_ljh\�� A^_kv� ke_^m_lih^q_jdgmlv��qlh�^Ze_dh�g_�\k_]^Z�ihlj_[bl_ev�klj_fblky�ijbh�[j_lZlv�gZb[he__�^_r_\u_�lh\Zju�b mkem]b��l� _��Z[khexlgh�fb�gbfbabjh\Zlv�k\hb�aZljZlu��Wlh�fh`_l�ih\e_qv�aZ�kh[hc�_keb�bg_�ijyfu_�ohayckl\_ggu_�ihl_jb��lh�gZg_k_l�ms_j[��gZijbf_j�
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bfb^`m�ihlj_[bl_ey�beb�_]h�ij_klb`m��H^gZdh�h^ghagZqgh�ijbijhqbo�jZ\guo�mkeh\byo�ihlj_[bl_ev�[m^_l�klj_fblvky�d hlgh�kbl_evghc�fbgbfbaZpbb�k\hbo�aZljZl�LZdbf�h[jZahf�� p _ e v � e h ] b k l b d b ±�k\h_\j_f_ggZy�^h�klZ\dZ�ihlj_[bl_ex�ijh^mdpbb�hij_^_e_ggh]h�dhebq_kl\Z�b dZ�q_kl\Z�ijb�hilbfZevguo�aZljZlZo�gZ�eh]bklbq_kdb_�hi_jZpbb�MdZaZggZy�p_ev�j_Zebam_lky�iml_f�j_r_gby�jy^Z�aZ^Zq��dh�lhju_�fh`gh�jZa^_eylv�gZ�ljb�]jmiiu���]eh[Zevgu_�aZ^Zqb���h[sb_�aZ^Zqb���qZklgu_�aZ^Zqb�LZd�� ] e h [ Z e v g u _ � a Z ^ Z q b ih� k\h_c� kmlb� hij_^_eyxlkljZl_]bx� lhc� beb� bghc� eh]bklbq_kdhc� kbkl_fu� \ mkeh\byokeh`b\r_cky�wdhghfbq_kdhc�kblmZpbb�k mq_lhf�ijh]ghaZ�__ jZ�a\blby�gZ�^hklZlhqgh�ijhly`_gguc�i_jbh^�\j_f_gb �������e_l��< hkgh\_�eh]bklbq_kdhc�dhgp_ipbb�e_`Zl�bgl_]jZpbhggu_ijbgpbiu��iha\heyxsb_�j_Zebah\u\Zlv�b kh\_jr_gkl\h\Zlv�ih�lhdh\u_� l_ogheh]bb�\h�\k_o� kn_jZo�ohayckl\_gghc�^_yl_evghk�lb��Ihwlhfm��d hkgh\guf� ]eh[Zevguf� aZ^ZqZf� ke_^m_l��ij_`^_\k_]h��hlg_klb� kha^Zgb_� dhfie_dkguo�bgl_]jbjh\Zgguo� kbkl_ffZl_jbZevguo�� bgnhjfZpbhgguo�� nbgZgkh\uo�� wg_j]_lbq_kdbob ijhqbo�ihlhdh\�Kha^Zgb_�lZdbo�kbkl_f�ij_^iheZ]Z_l�g_�lhevdh�bo�hj]Zgb�aZpbhggh_�klZgh\e_gb_��gh��ij_`^_�\k_]h�kljZl_]bq_kdh_�kh]eZ�kh\Zgb_��ieZgbjh\Zgb_�b h[sbc�kd\haghc�dhgljhev�gZ^�bkihev�ah\Zgb_f�eh]bklbq_kdbo�fhsghkl_c�kn_j�ijhba\h^kl\Z�b h[jZ�s_gby�JughqgZy� wdhghfbdZ� bagZqZevgh� ij_^iheZ]Z_l� kms_kl\h�\Zgb_�dhgdmj_glghc�[hjv[u�f_`^m�__ km[t_dlZfb��\ lhf�qbke_ijhba\h^bl_eyfb�lh\Zjh\�b mkem]��Ihwlhfm�\lhjhc�ih�ihjy^dm�gh�g_�ih� agZq_gbx��fh`_l�[ulv�gZa\ZgZ�ke_^mxsZy�ba�jZajy^Z]eh[Zevguo�aZ^ZqZ�eh]bklbdb��^hklb`_gb_�k fbgbfZevgufb�aZl�jZlZfb�fZdkbfZevghc�ijbkihkh[e_gghklb�km[t_dlh\�ohayckl\h�\Zgby�d jughqghc�dhgtxgdlmj_ b�ihemq_gb_�ij_bfms_kl\�i_�j_^�dhgdmj_glZfb��l�_��m\_ebq_gb_�gZ�jugd_�k\h_c�^heb�mqZklby�
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G_h[oh^bfhklv�j_r_gby�gZa\Zgguo�]eh[Zevguo�aZ^Zq�lj_�[m_l�ihklhyggh]h�kh\_jr_gkl\h\Zgby�eh]bklbq_kdhc�dhgp_ipbb\ jZfdZo�ba[jZgghc�kljZl_]bb�\ jughqghc�kj_^_��qlh�ij_^iheZ�]Z_l�j_r_gb_�ke_^mxsbo�h[sbo�aZ^Zq�� h[sbc�ijh]gha�h[t_fh\�ijhba\h^kl\Z�� ]jmahh[hjhlZ�b ]jm�ahihlhdh\��fZl_jbZevguo�aZiZkh\�� jZpbhgZevgh_�nhjfbjh\Zgb_�ohayckl\_gguo�k\ya_c�� jZajZ[hldZ� b kh\_jr_gkl\h\Zgb_� kihkh[h\� mijZ\e_gby� ih�lhdh\ufb�ijhp_kkZfb�� hilbfbaZpby�l_ogbq_kdhc�b l_ogheh]bq_kdhc�kljmdlmju�eh�]bklbq_kdhc�kbkl_fu�< hlebqb_�hl�]eh[Zevguo�aZ^Zq��j_r_gb_�h[sbo�aZ^Zq�hi�j_^_ey_l� fhlb\Zpbx� dhff_jq_kdbo�� ijhba\h^kl\_ggh�l_ogheh]bq_kdbo�b mijZ\e_gq_kdbo�^_ckl\bc�\ jZfdZo�eh]bklb�q_kdhc�kbkl_fu�aZ�[he__�dhjhldbc�hlj_ahd�\j_f_gb�\ khhl\_lkl�\bb� k ijbgylufb�i_jbh^Zfb� ZgZebaZ�^_yl_evghklb�ohayckl\_g�ghc�kljmdlmju�\ p_ehf��gZijbf_j��aZ�]h^�Q Z k l g u _ � a Z ^ Z q b \ eh]bklbd_�bf_xl�yjdh�\ujZ`_ggucehdZevguc� oZjZdl_j�� hij_^_eyxl� lZdlbdm�nmgdpbhgbjh\Zgby�bf_lh^heh]bx�mijZ\e_gby�hl^_evgufb�ehdZevgufb�ijhp_kkZfb�D qbkem�wlbo�aZ^Zq�hlghkylky��� hi_jZlb\gZy� hilbfbaZpby� aZiZkh\� \h� \k_o� a\_gvyo� eh]bk�lbq_kdhc�kbkl_fu�� khdjZs_gb_�\j_f_gb�ojZg_gby�]hlh\hc�ijh^mdpbb�� khdjZs_gb_�jZkklhygbc�b \j_f_gb�i_j_\hahd�� ih\ur_gb_�kdhjhklb�j_Zdpbb�kbkl_fu�gZ�lj_[h\Zgby�ihl�j_[bl_e_c�� kgb`_gb_�aZljZl�\h�\k_o�a\_gvyo�eh]bklbq_kdbo�p_i_c�� \uy\e_gb_�p_gljh\�ihl_jv�\j_f_gb��fZl_jbZevguo��ljm^h�\uo�b ijhqbo�j_kmjkh\��mkljZg_gb_ ©ljhf[h\ª�beb�©lmibdh\ª��>ey�j_r_gby�aZ^Zq�\k_o�gZa\Zgguo�]jmii�\ eh]bklbd_�rb�jhdh�bkihevamxl�dZd�fZl_fZlbq_kdb_�f_lh^u��lZd�b w\jbklbq_k�db_��hkgh\Zggu_�gZ�bglmblb\guo�wdki_jlguo�hp_gdZo��h q_f�[h�e__�ih^jh[gh�ihc^_l�j_qv�^Ze__�
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�����Hkgh\Z�eh]bklbdb
IjZdlbq_kdb�k kZfuo�jZggbo�i_jbh^h\�jZa\blby�q_eh\_q_�kl\Z� _]h� wdhghfbq_kdZy� ^_yl_evghklv� [ueZ� k\yaZgZ� k hj]ZgbaZ�pb_c��j_ZebaZpb_c�fZl_jbZevguo�ihlhdh\��bo�mijZ\e_gb_f��H^�gZdh� ebrv� gZ� hij_^_e_gghf� mjh\g_� nhjfbjh\Zgby� jughqghcwdhghfbdb� [ueb� kha^Zgu� h[t_dlb\gu_� ij_^ihkuedb� ^ey� ihy\�e_gby�gh\hc��[ukljh�jZa\b\Zxs_cky� eh]bklbq_kdhc� dhgp_ipbbmijZ\e_gby� jZaghh[jZagufb� ihlhdh\ufb� ijhp_kkZfb� gZ� \k_oklZ^byo�fZl_jbZevgh]h� ijhba\h^kl\Z� b h[jZs_gby� gZqbgZy� hlkujv_\uo�bklhqgbdh\�q_j_a�ijh^mp_glh\�lh\Zjgh�fZl_jbZevguop_gghkl_c�^h�dhg_qguo�ihlj_[bl_e_c��=hkih^kl\mxsZy�^h�wlhcihju�wdhghfbq_kdZy�b^_heh]by��\ hkgh\m�dhlhjhc�[ueb�aZeh`_�gu�ijbgpbiu�iZkkb\gh]h�gZdhie_gby�dZiblZeZ�gZ�l_o�beb�bguojZajhag_gguo�imgdlZo� h[s_]h�fZl_jbZevgh]h� ihlhdh^\b`_gby�gZ�hij_^_e_gghc�klZ^bb�jugdZ�k_[y�bkq_jiZeZ��;ueZ�\hklj_[h�\ZgZ�l_ogbdh�wdhghfbq_kdZy�dhgp_ipby��bf_xsZy�fhsguc�kh\�j_f_gguc�nmg^Zf_gl��hibjZxsZyky�gZ�gh\u_�ijbgpbiu�±�dhg�p_ipby�eh]bklbdb�Hkgh\Z�eh]bklbdb�±�ljb_^bgZy��__ khklZ\eyxl�ljb�jZ\gha�gZqguo�� \aZbfhm\yaZgguo� gZqZeZ�� gZmqgh_� khpbZevgh�wdhghfbq_kdh_�b l_ogbdh�l_ogheh]bq_kdh_�GZ mq g Z y � k h k l Z \ e yxs Z y hkgh\u� eh]bklbdb�ij_^ih�eZ]Z_l�� qlh� l_hjby� b ijZdlbdZ� ohayckl\_gghc� ^_yl_evghklb� gZeh]bklbq_kdhc� dhgp_ipbb�[Zabjm_lky�gZ�fhsghf�fZl_fZlbq_k�dhf�ZiiZjZl_��kbkl_fguc�ZgZeba��l_hjby�bkke_^h\Zgby�hi_jZpbcb ijbgylby� j_r_gbc��Ijb� wlhf�rbjhdh� bkihevam_lky� gZmqgZyf_lh^heh]by� wdhghfbdh�fZl_fZlbq_kdbo� b wdhghfbdh�klZlbklbq_kdbo�bkke_^h\Zgbc��fZl_fZlbq_kdh]h��j_`_�±�nbabq_�kdh]h��fh^_ebjh\Zgby��w\jbklbdb�K hp b Z e v g h � w d h g h fb q _ k d Z y � k h k l Z \ e yxs Z y hk�gh\u�eh]bklbdb�hij_^_ey_l�h[t_dlb\gmx�\hklj_[h\Zgghklv�gh�\hc�dhgp_ipbb�ohayckl\_gghc�^_yl_evghklb��dhlhjZy� \hagbdZ_lijb�mkeh\bb�gZebqby�gZ�jugd_�� g_aZ\bkbfuo�lh\Zjhijhba\h^bl_e_c�� _kl_kl\_ggh]h�p_ghh[jZah\Zgby�
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� k\h[h^ghc�dhgtxgdlmju�jugdZ�L _ o g b d h � l _ o g h e h ] b q _ k d Z y � k h k l Z \ e yxs Z y hk�gh\u�eh]bklbdb��\ hlebqb_�hl�gZmqghc��hij_^_eyxs_c�l_hj_lb�q_kdh_�h[_ki_q_gb_�eh]bklbq_kdhc�dhgp_ipbb�� y\ey_lky�nmg^Z�f_glhf�^ey�ijZdlbq_kdhc�j_ZebaZpbb�kljZl_]bq_kdbo�b^_c�b lZ�dlbq_kdbo� aZ^Zq� eh]bklbdb��Ijb� wlhf� ke_^m_l� \u^_eblv� lZdb_\Z`gu_�l_ogbdh�l_ogheh]bq_kdb_�Zki_dlu��dZd�� gZebqb_�jZa\blhc�bgnjZkljmdlmju�� ihklhyggh_�kh\_jr_gkl\h\Zgb_�l_ogbdb�b ljZgkihjlgh�i_j_f_sZxsbo�l_ogheh]bc��rbjhdh_� bkihevah\Zgb_� ^hklb`_gbc� bgnhjfZpbhgguol_ogheh]bc�
�����Ijbgpbiu�eh]bklbdb

Eh]bklbq_kdb_�ijbgpbiu�±�wlh�h[h[s_gby��hij_^_eyxsb_dZq_kl\_gguc� oZjZdl_j�f_oZgbafZ�nmgdpbhgbjh\Zgby� eh]bklb�q_kdhc�kbkl_fu�\ p_ehf�b \aZbfh^_ckl\by�hl^_evguo�__ we_f_g�lh\� D qbkem� hkgh\guo� ijbgpbih\� eh]bklbdb� ke_^m_l� hlg_klbijbgpbiu�� kbg_j]bqghklb�� ^bgZfbqghklb�� dhfie_dkghklb�� ]b[�dhklb��bgbpbZlb\ghklb�b p_e_khh[jZaghklb�Ij b g p b i � k b g _ j ] b q g h k l b gZb[he__� yjdh� \ujZ`Z_lj_amevlZl� kbkl_fgh]h� ih^oh^Z� \ j_r_gbb� dhgdj_lguo� aZ^Zq� b^hklb`_gbb�dhjihjZlb\ghc�p_eb��< j_Zevguo�mkeh\byo�hg�ijhy�\ey_lky�\ lhf��qlh�aZ�kq_l�kh]eZkh\Zgguo�^_ckl\bc�\h�\k_o�\aZb�fhm\yaZgguo�ijhp_kkZo�ihlhdh^\b`_gby�m^Z_lky�^hklbqv�[hev�r_]h� wdhghfbq_kdh]h� wnn_dlZ� \ p_ehf� ih� kljmdlmj_�� q_f� ijbmemqr_gbb�nmgdpbhgbjh\Zgby�hl^_evguo�we_f_glh\�eh]bklbq_�kdhc�kbkl_fu�Ij b g p b i � ^ b g Z fb q g h k l b hij_^_ey_l�lm�hkh[_gghklvex[hc�eh]bklbq_kdhc�kbkl_fu��qlh�hgZ�g_�fh`_l�[ulv�©aZklu\�rbfª�� klZlbq_kdbf� hj]ZgbaZpbhggh�wdhghfbq_kdbf� h[jZah\Z�gb_f�� Ex[Zy� eh]bklbq_kdZy� kbkl_fZ� bagZqZevgh� ij_^iheZ]Z_lg_h[oh^bfhklv�\ ihklhygghf�jZa\blbb��klj_fe_gb_�d kh\_jr_g�kl\h\Zgbx�
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Ij b g p b i � d h fi e _ d k g h k l b h[hagZqZ_l� g_h[oh^b�fhklv�ihkljh_gby�eh]bklbq_kdbo�kbkl_f��dZd�kh\hdmighklb�l_k�gh�\aZbfhm\yaZgguo�g_kdhevdbo�beb�fgh`_kl\Z�we_f_glh\��Wlhlijbgpbi� ij_^iheZ]Z_l� h[t_^bg_gb_� ^bkdj_lghklb� kgZ[`_gq_k�dh�k[ulh\uo��ijhba\h^kl\_gguo�b ijhqbo�hi_jZpbc�\ g_ij_ju�\ghf� ihlhdh^\b`_gbb�� >ebl_evgh_� Z\lhghfgh_� nmgdpbhgbjh�\Zgb_� hl^_evguo� we_f_glh\� kbkl_fu� y\ey_lky� ^_kljmdlb\guf�?]h� \hafh`ghklv� kb]gZebabjm_l� h jZajmr_gbb� eh]bklbq_kdhckbkl_fu��eb[h�h[�hlkmlkl\bb�h[t_dlb\guo�ij_^ihkuehd�__ kha�^Zgby�Ij b g p b i � ] b [ d h k l b �� J_ZebaZpby� ^Zggh]h� ijbgpbiZg_ihkj_^kl\_ggh�k\yaZgZ�k j_r_gb_f�h^ghc�ba�]eh[Zevguo�aZ^Zqeh]bklbdb�� dhlhjZy�� \ qZklghklb�� lj_[m_l� hl� ohayckl\_gguokljmdlmj� ^hklb`_gby� fZdkbfZevghc� ijbkihkh[e_gghklb� d dh�gtxgdlmj_� jugdZ��Ijb� wlhf� lj_[m_lky� dZd� h[_ki_q_gb_� ihklh�yggh]h�dhgljhey khklhygby�jugdZ�b ih\ur_gb_�kdhjhklb�j_Zd�pbb gZ� lj_[h\Zgby� ihlj_[bl_e_c�� lZd� b h[_ki_q_gb_� l_ogbdh�l_ogheh]bq_kdhc�\hafh`ghklb�\aZbfhaZf_gy_fhklb��i_j_kljhc�db�kljmdlmjguo�we_f_glh\�b eh]bklbq_kdhc�kbkl_fu�\ p_ehf�Ij b g p b i � b g b p b Z l b \ g h k l b ij_^iheZ]Z_l� ijhy\e_�gb_�ohayckl\_ggufb�kljmdlmjZfb�h[hkgh\Zggh�dhjj_dlghc�ij_�^mij_^bl_evghc�j_Zdpbb�gZ�\_jhylgu_�baf_g_gby�\gmlj_gg_c�b\g_rg_c�kj_^�ijhl_dZgby�ihlhdh\uo�ijhp_kkh\��Ijb�wlhf�\Z`�gh_�agZq_gb_�bf__l�kha^Zgb_�km[t_dlb\guo�mkeh\bc��iheh`bl_�evgh�\ebyxsbo�gZ�ijhp_kk�ohayckl\_gghc�^_yl_evghklb�Ij b g p b i � p _ e _ k h h [ j Z a g h k l b hjb_glbjm_l� ki_pbZ�ebklh\�eh]bklh\�gZ�ijb\e_q_gb_� d j_r_gbx�ohayckl\_gguo� aZ�^Zq� ebrv� lh]h� ihl_gpbZeZ� b j_kmjkh\�� dhlhju_� kihkh[kl\mxl^hklb`_gbx�p_eb� eh]bklbq_kdhc� kbkl_fu��L_f� kZfuf� ij_^ih�eZ]Z_lky�ba[bjZl_evghklv�\ hij_^_e_gbb�hj]ZgbaZpbhgguo��l_o�gbq_kdbo�� l_ogheh]bq_kdbo� kljmdlmjguo� khklZ\eyxsbo�� mklj_�fe_gguo�b jZ[hlZxsbo�gZ�_^bguc�dhjihjZlb\guc�j_amevlZl�ihfbgbfbaZpbb�\k_o�\b^h\�aZljZl� �fZl_jbZevguo��\j_f_gguo�bebnbgZgkh\uo��
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�����Hkgh\gu_�lj_[h\Zgby�eh]bklbq_kdh]h�mijZ\e_gby
Hlf_q_ggu_�jZg__�p_ev��aZ^Zqb�b ijbgpbiu�eh]bklbdb�hi�j_^_eyxl�jy^�lj_[h\Zgbc��ij_^ty\ey_fuo�d mijZ\e_gbx�ohayck�l\_gghc�^_yl_evghklvx�eh]bklbq_kdbo�kbkl_f�\ p_ehf�b hl^_ev�guo�bo�a\_gv_\��>Zggu_�lj_[h\Zgby�fh]ml�[ulv�^hklZlhqgh�fgh�]hqbke_ggufb�b jZaghh[jZagufb��Bo�dhebq_kl\_gguc�b dZq_kl�\_gguc� khklZ\� hij_^_ey_lky� ijZdlbq_kdhc� j_Zevghklvx� nmgd�pbhgbjh\Zgby� eh]bklbq_kdhc� kbkl_fu�� nZdlhjZfb� \g_rg_c� b\gmlj_gg_c�kj_^��^_ckl\mxsbo�\ dhgdj_lghc�kblmZpbb�<f_kl_�k l_f��fh`gh�\u^_eblv�jy^�lj_[h\Zgbc��bf_xsboh[sbc� oZjZdl_j��\uiheg_gb_�dhlhjuo�\hklj_[h\Zgh�ihklhyggh�Bo�nmg^Zf_glZevghklv�hij_^_e_gZ�l_f��qlh�^Zggu_�lj_[h\ZgbyijZdlbq_kdb�hljZ`Zxl�kmlv�eh]bklbq_kdhc�dhgp_ipbb�\ hj]Zgb�aZpbb�ohayckl\_gghc�^_yl_evghklb��LZdbo�h[sbo�hkgh\guo�lj_�[h\Zgbc�eh]bklbq_kdh]h�mijZ\e_gby r_klv�I_ j \ h _ � l j _ [ h \ Z g b _ � g_ij_ju\gh_�\gbfZgb_�d jZpb�hgZebaZpbb�bgnhjfZpbhgguo�b ijhqbo�aZ^_ckl\h\Zgguo�\ eh]b�klbq_kdhc�kbkl_f_�ihlhdh\� >Zggh_� lj_[h\Zgb_�gZb[he__� l_kghk\yaZgh�k ijbgpbiZfb�^bgZfbqghklb��dhfie_dkghklb�b p_e_khh�[jZaghklb�<l h j h _ � l j _ [ h \ Z g b _ � ihklhyggZy� ]hlh\ghklv� eh]bk�lbq_kdhc� kbkl_fu� d \uiheg_gbx� aZdZah\�� Hgh� ijh^bdlh\ZghijbgpbiZfb�]b[dhklb�b bgbpbZlb\ghklb�L j _ l v _ � l j _ [ h \ Z g b _ � fbgbfbaZpby� hlghkbl_evguo� bkh\hdmiguo�aZljZl� Ihke_^g__�ba�gZa\Zgguo�lj_[h\Zgbc�\ \ukh�dhc�kl_i_gb�dhjj_kihg^bjm_lky�k ijbgpbihf�p_e_khh[jZaghklbb gZijZ\e_gh�gZ�j_r_gb_�h^ghc�ba�]eh[Zevguo�aZ^Zq��aZ�kq_l�^h�klb`_gby�k fbgbfZevgufb�aZljZlZfb�fZdkbfZevghc�ijbkihkZ[�eb\Z_fhklb�eh]bklbq_kdhc�kbkl_fu�d dhgtxgdlmj_�jugdZ�Q _ l \ _ j l h _ � l j _ [ h \ Z g b _ � h[_ki_q_gb_� khojZgghklbfZl_jbZevgh�\_s_kl\_gguo� h[jZah\Zgbc� ijb� bo� kdeZ^kdhc� i_�j_jZ[hld_�b ljZgkihjlbjh\d_� <uiheg_gb_�^Zggh]h� lj_[h\Zgbyhkgh\Zgh�gZ jZajZ[hld_�b \uiheg_gbb�l_ogheh]bq_kdbo�b hj]Z�gbaZpbhgguo�f_jhijbylbc�
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D l_ogheh]bq_kdbf�f_jhijbylbyf�ke_^m_l�hlg_klb�kljh]h_\uiheg_gb_�lj_[h\Zgbc�kdeZ^kdhc�i_j_jZ[hldb�lh\Zjh\��ijbf_�gy_fuo�ijb�bo�i_j_\had_��ljZgkihjlguo�l_ogheh]bc��h[_ki_qb�\Zxsbo�khojZgghklv�ihlj_[bl_evkdbo�k\hckl\�^Zgguo�lh\Zjh\�GZijbf_j�� lj_[h\Zgb_� \_jlbdZevgh]h� jZkiheh`_gby� ]jmah\uo_^bgbp��bo�gZoh`^_gb_�\ hoeZ`^_gghc�kj_^_�ijb�ljZgkihjlbjh�\Zgbb�b kdeZ^kdhf�ojZg_gbb��g_^himklbfhklv�\ha^_ckl\by�Zlfh�kn_jguo�hkZ^dh\�Djhf_� lh]h��bf_xsZy�f_klh�\ gZklhys__�\j_fy�djbfbgh�]_ggZy� h[klZgh\dZ� lj_[m_l� ^hihegbl_evguo� hj]ZgbaZpbhggh�l_ogbq_kdbo� f_jhijbylbc� ^ey� ij_^hl\jZs_gby� obs_gby� lh\Z�jh\�\h�\j_fy�ljZgkihjlbjh\db�b kdeZ^kdhc�i_j_jZ[hldb��D ^Zg�guf�f_jhijbylbyf�hlghkylky��gZijbf_j��hj]ZgbaZpby�\g_\_^hf�kl\_gghc� hojZgu� h[t_dlh\� kdeZ^bjh\Zgby�� bo� h[hjm^h\Zgb_kj_^kl\Zfb�aZsblu�b hojZgghc�kb]gZebaZpbb�Iy l h _ � l j _ [ h \ Z g b _ � \hafh`ghklv�ihemq_gby��h[jZ[h�ldb�b i_j_^Zqb�ZdlmZevghc�b ^hklh\_jghc�bgnhjfZpbb� >Zggh_lj_[h\Zgb_�ijZdlbq_kdb�g_�gm`^Z_lky�\ dhff_glZjbyo��ihkdhev�dm�hq_\b^gh��qlh�ebrv�_]h�kljh]h_�\uiheg_gb_�kihkh[kl\m_l�^h�klb`_gbx�\ eh]bklbq_kdbo�kbkl_fZo�p_eb�eh]bklbdb�±�k\h_\j_�f_gghc� ^hklZ\db� ihlj_[bl_ex� gm`gh]h� lh\ZjZ� kh]eZkh\Zggh]hdhebq_kl\Z�b dZq_kl\Z��:dlmZevghklv�pbjdmebjmxsbo� \ eh]bk�lbq_kdbo�kbkl_fZo�bgnhjfZpbhgguo�ihlhdh\�h[_ki_qb\Z_l�k\h�_\j_f_gghklv� ihemq_gby�� h[jZ[hldb� b \uiheg_gby� aZdZah\�� bo^hklh\_jghklv� ±� bo� dhebq_kl\_ggmx� b dZq_kl\_ggmx� Z^_d\Zl�ghklv�R_k l h _ � l j _ [ h \ Z g b _ � kh\f_klbfhklv� eh]bklbq_kdbowe_f_glh\� Hq_\b^gh��qlh�j_r_gb_�h^ghc�ba�]eh[Zevguo� aZ^Zq�k\yaZgghc� k kha^Zgb_f� dhfie_dkguo� bgl_]jbjh\Zgguo� ihlhdh�\uo�kbkl_f��\hafh`gh�ebrv�ijb�bkihevah\Zgbb�\ wlbo�kbkl_fZokh\f_klbfuo� we_f_glh\�� \aZbfh^_ckl\b_� dhlhjuo� \ ijhp_kk_nmgdpbhgbjh\Zgby� _keb�b g_� ghkbl� [_kdhgnebdlguc� oZjZdl_j�gh�g_�\ujZ`Z_lky�q_j_a�g_ij_h^hebfuc� ZglZ]hgbaf�bgl_j_kh\�< j_Zevguo�mkeh\byo�ohayckl\_gghc�^_yl_evghklb�oZjZdl_j�\aZ�bfh^_ckl\by�hl^_evguo�we_f_glh\�kbkl_fu�h[uqgh�g_�y\ey_lky[_kdhgnebdlguf�� H^gZdh� \Z`gh�� qlh[u� g_ba[_`gh� \hagbdZx�
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sb_�jZaebqby�bgl_j_kh\�[ueb�[u�jZaj_rbfu�b y\eyebkv�[u�h^�gbf�ba�fhlb\h\�jZa\blby�b kh\_jr_gkl\h\Zgby�kbkl_fu�\ p_ehf�<dexq_gb_�we_f_glh\�k \jZ`^_[gufb�bgl_j_kZfb�\ _^bgmx�eh�]bklbq_kdmx� kbkl_fm� g_\hafh`gh� b y\ey_lky� ijyfuf� gZjmr_�gb_f�ijbgpbiZ�p_e_khh[jZaghklb�
���� Eh]bklbq_kdZy�nmgdpby

Nhjfbjh\Zgb_� b ijhl_dZgb_� jZaghh[jZaguo� ihlhdh\uoijhp_kkh\�\ wdhghfbd_�b��ij_`^_�\k_]h��fZl_jbZevguo�ihlhdh\�\kn_jZo� ijhba\h^kl\Z� b ihlj_[e_gby� j_Zebam_lky� \ j_amevlZl_^_yl_evghklb�jZaebqguo�km[t_dlh\�Kj_^b�hkgh\guo�ba�gbo�fh`gh�gZa\Zlv�� ij_^ijbylby�ijhba\h^bl_eb� kujvy�� y\eyxsb_ky� bklhq�gbdZfb�agZqbl_evgh]h�qbkeZ�jZaghh[jZaguo�ihlhdh\�� ij_^ijbylby�ba]hlh\bl_eb��\uihegyxsb_� dhfie_dk�ij_�h[jZamxsbo�hi_jZpbc�dZd�g_ihkj_^kl\_ggh�k ij_^f_lZfb�ljm�^Z�� baf_gyy� ijb� wlhf� ihlj_[bl_evkdb_� k\hckl\Z� ^bkdj_lguo_^bgbp�lh\Zjgh�fZl_jbZevguo�h[jZah\Zgbc��lZd�b k�ihlhdZfbwlbo�fZl_jbZevguo�p_gghkl_c�� dhff_jq_kdh�ihkj_^gbq_kdb_�hj]ZgbaZpbb�� ij_^ijbylby�hilh\hc�b jhagbqghc�lhj]h\eb�� ljZgkihjlgh�wdki_^bpbhggu_� ij_^ijbylby�� h[_ki_qb\Z�xsb_� ihlhdh\mx� k\yav�f_`^m� mdZaZggufb� \ur_� km[t_dlZfbohayckl\h\Zgby�b ihlj_[bl_e_f�DZ`^uc� ba� i_j_qbke_gguo� mqZklgbdh\� eh]bklbq_kdh]hijhp_kkZ� h[uqgh� ki_pbZebabjm_lky� gZ� hkms_kl\e_gbb� dZdhc�eb[h�h^ghc�beb�g_kdhevdbo�eh]bklbq_kdbo�nmgdpbc�� Ijb�wlhfl_jfbg�©nmgdpbyª�[m^_f�hlh`^_kl\eylv�k kh\hdmighklvx�^_ck�l\bc�� jZaghh[jZaguo� ih� kh^_j`Zgbx�� gh� h^ghjh^guo� k lhqdbaj_gby�^hklb]Z_fh]h�\ j_amevlZl_�bo�j_ZebaZpbb�j_r_gby�hij_�^_e_gghc� aZ^Zqb�� WlZ� kh\hdmighklv� nhjfbjm_lky� lZd�� qlh� hgZaZf_lgh� hlebqZ_lky� hl� ^jm]hc� kh\hdmighklb� ^_ckl\bc�� gZijZ\�e_gguo�gZ�j_r_gb_�^jm]hc�aZ^Zqb��< lh `_�\j_fy��ijbf_gbl_ev�
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gh� d eh]bklbq_kdhc� dhgp_ipbb� wlb� j_rZ_fu_� aZ^Zqb� ^he`gu[ulv�ih^qbg_gu�_^bghc�eh]bklbq_kdhc�p_eb�Eh ] b k l b q _ k d Z y n mg d p b y ±� ]jmiiZ� eh]bklbq_kdbohi_jZpbc��gZijZ\e_ggZy�gZ�j_ZebaZpbx�dhgdj_lguo�aZ^Zq�eh]b�klbq_kdhc�kbkl_fu�GZb[he__� \Z`gufb� kn_jZfb� ijhy\e_gby� eh]bklbq_kdbonmgdpbc�ih�nhjfbjh\Zgbx�b mijZ\e_gbx�fZl_jbZevgufb�ihlh�dZfb� y\eyxlky� hkgh\gu_� khklZ\eyxsb_� fZl_jbZevgh]h� ijhba�\h^kl\Z��kgZ[`_gb_��ijhba\h^kl\h��jZkij_^_e_gb_�b k[ul�
Dhgljhevgu_�\hijhku�d ]eZ\_��

���< q_f�aZdexqZ_lky�p_ev�eh]bklbdZ"�I_j_qbkebl_�hkgh�\gu_�aZ^Zqb�^ey�^hklb`_gby�p_eb����Qlh�khklZ\ey_l�hkgh\m�eh]bklbdb"���DZdb_�hkgh\gu_�ijbgpbiu�eh]bklbdb�<u�agZ_l_"���I_j_qbkebl_� hkgh\gu_�lj_[h\Zgby� eh]bklbq_kdh]h� mi�jZ\e_gby����Qlh�lZdh_�eh]bklbq_kdZy�nmgdpby"���GZah\bl_�hkgh\guo�mqZklgbdh\�eh]bklbq_kdh]h�ijhp_k�kZ� ��DZd� ijhbkoh^bl�nhjfbjh\Zgb_� b ijhl_dZgb_ ihlhdh�\uo�ijhp_kkh\�\ wdhghfbd_��Ijb\_^bl_�ijbf_ju����< q_f�aZdexqZxlky�ijbgpbiu�kbg_j]bqghklb��^bgZfbq�ghklb�b p_e_khh[jZaghklb"���MdZ`bl_�gZb[he__�\Z`gu_�kn_ju�ijhy\e_gby�eh]bklb�q_kdbo�nmgdpbc�ih mijZ\e_gbx�fZl_jbZevgufb�ihlhdZfb�
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=E:<:����LJ:GKIHJLG:Y EH=BKLBD:
�����P_ev�b aZ^Zqb

LjZgkihjl� y\ey_lky� qZklvx� ijhba\h^kl\_gghc� ^_yl_ev�ghklb�� dhlhjZy� k\yaZgZ� k m\_ebq_gb_f� kl_i_gb� m^h\e_l\hj_gbyihlj_[ghklb�ijb�ihfhsb�baf_g_gby�\ ijhkljZgkl\_�jZkiheh`_�gby�lh\Zjguo�b ex^kdbo�j_kmjkh\��Wlh�jZkrbjy_l�ihe_agh_�ijh�kljZgkl\h��hk\h[h`^Zy�j_kmjku�ba�f_kl��]^_�hgb�ijbghkyl�fZehihevau�b��i_j_f_sZy bo�\ f_klZ��]^_�ihevaZ�fh`_l�[ulv�j_Zeb�ah\ZgZ��M^h\e_l\hj_gb_�ihlj_[ghkl_c�ijhbkoh^bl�ihkj_^kl\hfi_j_\hadb�]jmah\�b iZkkZ`bjh\�K wdhghfbq_kdhc�lhqdb�aj_gby�ljZgkihjl�y\ey_lky�kms_�kl\_gguf� we_f_glhf� ijhba\h^kl\_ggh]h� ijhp_kkZ�� ihkdhevdm©lh\Zjª�g_�y\ey_lky�iheghklvx�©]hlh\ufª��_keb�hg�g_�^hklZ\e_gihlj_[bl_ex��dhlhjuc�^he`_g�_]h�bkihevah\Zlv�Ijb� wlhf�\hagbdZxl�^\Z� lbiZ�jZaju\h\�f_`^m�ijhba\h�^bl_eyfb�b ihlj_[bl_eyfb��\h \ j _ f _ g b b \ i j h k l j Z g �k l \ _ ��JZaju\�\h�\j_f_gb�\ul_dZ_l�ba�lh]h��qlh�ba]hlh\e_ggu_lh\Zju�fh]ml�ihlj_[h\Zlvky�q_j_a�g_dhlhjh_�\j_fy��Z ijhkljZg�kl\_gguc�jZaju\� ±� l_f��qlh�ijhba\h^kl\h�b ihlj_[bl_ev�j_^dhgZoh^ylky�\ h^ghf�f_kl_��JZaju\u�klZjZxlky�mkljZgylv��bkihev�amy�kdeZ^bjh\Zgb_��Z lZd�`_�k\yaZggu_�k wlbf�l_ogheh]bx�b l_o�gbdm��H^gZdh� ljZgkihjlgZy� b kdeZ^kdZy� l_ogbdZ� kZfb� ih� k_[_y\eyxlky� nZdlhjhf� kha^Zgby� jZaju\h\�� ihkdhevdm� bf� k\hckl�\_ggZ� aZ\bkbfhklv� hl� \g_rgbo� \ha^_ckl\bc� b \hafh`gu� ijhk�lhb�
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<h�fgh]bo� kemqZyo� ljZgkihjl� \uklmiZ_l� dZd� bgbpbZlhjih\ur_gby�Zdlb\ghklb�wdhghfbdb��K\yau\Zy�ijhba\h^bl_e_c�bihlj_[bl_e_c��hg�iha\hey_l�jZkrbjblv�fZkrlZ[u��dZd�ijhba\h^�kl\Z��lZd�b ihlj_[e_gby�Eh]bklbq_kdb_�kbkl_fu�g_�fh]ml�jZkdjulv�k\hc�ihl_gpb�Ze� [_a� j_r_gby� dhfie_dkZ� ljZgkihjlguo� ijh[e_f�� ihkdhevdmj_ZebaZpby�eh]bklbq_kdbo�dZgZeh\�ih�ijh^\b`_gbx�fZl_jbZev�guo�ihlhdh\��fZl_jbZevguo�j_kmjkh\�gZ�wlZi_�aZ]hlh\hd��lh\Zj�guo�ihlhdh\�gZ� wlZi_� jZkij_^_e_gby� b k[ulZ�� g_\hafh`gZ� [_amqZklby� ljZgkihjlZ�� J_r_gb_� h \u[hj_� dZgZeh\� ijh^\b`_gbyfZl_jbZevguo�ihlhdh\� \ agZqbl_evghc� kl_i_gb� aZ\bkbl� hl� we_�f_glh\�ljZgkihjlghc�kbkl_fu��mqZklb_�dhlhjuo�ij_^iheZ]Z_lky\ lhf�beb�bghf�\ZjbZgl_�ih]jmahqgh�jZa]jmahqguo��kdeZ^kdbo�bljZgkihjlguo�jZ[hl�Kh\hdmighklv� \ur_mdZaZgguo� we_f_glh\� h[jZam_l� ljZg�kihjlgmx�kbkl_fm��dhlhjZy�ij_^klZ\ey_l�kh[hc�h^gm�ba�ih^kbk�l_f�fZdjheh]bq_kdbo�kbkl_f��MijZ\e_gb_�fZl_jbZevgufb�ihlh�dZfb� gZ� j_]bhgZevghf�� gZpbhgZevghf� beb� f_`gZpbhgZevghfmjh\g_� y\ey_lky� ]eZ\guf� gZijZ\e_gb_f� fZdjhwdhghfbq_kdhciheblbdb� ex[h]h� ]hkm^Zjkl\Z��>Z`_� \ keZ[hjZa\bluo� kljZgZo�]^_�j_qv�g_�b^_l�h kha^Zgbb�fbdjheh]bklbq_kdbo�kbkl_f�� ]hkm�^Zjkl\h� gZqbgZ_l� k kha^Zgby�fZdjheh]bklbq_kdhc� kbkl_fu�� hk�gh\gufb�khklZ\eyxsbfb�dhlhjhc�y\eyxlky� ljZgkihjl��k\yav�bbo�h[t_dlu�bgnjZkljmdlmju� �^hjh]b��l_jfbgZeu��ebgbb�k\yab��< wdhghfbq_kdb�jZa\bluo�kljZgZo�mijZ\e_gb_�ihlhdh\ufb�ijh�p_kkZfb�qZklh�hij_^_ey_l�gZijZ\e_gghklv�wdhghfbq_kdhc�iheb�lbdb� ]hkm^Zjkl\Z�� LZdbf� h[jZahf�� klZgh\blky� hq_\b^guf�� qlhljZgkihjl�y\ey_lky�g_�ijhklh�we_f_glhf�eh]bklbdb��Z hkgh\gufkj_^kl\hf�� q_j_a� dhlhjh_� eh]bklbdZ��g_aZ\bkbfh� hl� __ fZkrlZ�[h\��ijZ]fZlbq_kdb�\ujZ`Z_lky�\ kms_kl\mxs_c�j_Zevghklb�< mkeh\byo�jughqguo�hlghr_gbc�eh]bklbq_kdb_�ijhp_k�ku�oZjZdl_jbamxlky�[hevrhc�kl_i_gvx�g_hij_^_e_gghklb��=jm�ahhlijZ\bl_eb�ijb[_]Zxl�d mkem]Zf�ljZgkihjlguo�kljmdlmj�ijb\hagbdgh\_gbb�hij_^_e_gghc�ihlj_[ghklb��< lh�`_�\j_fy�mijZ�\ey_fhklv�fZdjh�� b fbdjheh]bklbq_kdbfb� ijhp_kkZfb� ij_^ih�eZ]Z_l�ieZgbjh\Zgb_��ijh]ghabjh\Zgb_��i_j_\hahd��dZd�b ijhba�
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\h^kl\h�ijh^mdpbb��LjZgkihjl�klZgh\blky�bgl_]jbjh\Zgghc�qZ�klvx�mijZ\e_gby�\uimkdhf�b j_ZebaZpbb�lh\Zjh\��Ijb�wlhf�hg�dZd� b ijhp_kk� \hkijhba\h^kl\Z�� gZijZ\e_g� gZ� m^h\e_l\hj_gb_l_dmsbo� ihlj_[ghkl_c� ihdmiZl_e_c�� JZa\blb_� jughqguo� hlgh�r_gbc�klbfmebjm_l�jZa\blb_�ijhp_kkh\�ijhba\h^kl\Z��Z wlh�\_�^_l�d fmevlbiebdZpbhgghfm�\hajZklZgbx�dhebq_kl\Z�ljZgkihj�lguo�k\ya_c�Bkoh^y� ba� wlh]h�� \ kljmdlmjbaZpbb� fZdjheh]bklbq_kdbokbkl_f�ijbhjbl_lgh_�\gbfZgb_�m^_ey_lky� ljZgkihjlm�� mijZ\e_�gb_�dhlhjuf�\u^_ey_lky�\ kZfhklhyl_evguc�[ehd��ihemqb\rbcgZa\Zgb_� ©ljZgkihjlghc� eh]bklbdbª�� LjZgkihjlgZy� eh]bklbdZhkgh\u\Z_lky�gZ�jZpbhgZevghf�khijy`_gbb�wdhghfbq_kdbo�bg�l_j_kh\�� h l i j Z \ b l _ e y ��nhjfbjmxs_]h�fZl_jbZevgu_�ihlhdb�� i h e mq Z l _ e y �� i _ j _ \ h a q b d Z �H^ghc�ba�hkh[_gghkl_c�ljZgkihjlghc�eh]bklbdb�y\ey_lkydhhi_jbjh\Zggh_� bkihevah\Zgb_� ljZgkihjlguo� kj_^kl\� \k_omqZklgbdh\� ijhp_kkZ� ijh^\b`_gby�fZl_jbZevguo� ihlhdh\��Eh�]bklbq_kdbc�ih^oh^�\ kha^Zgbb�b nmgdpbhgbjh\Zgbb�dhfie_dk�guo�ljZgkihjlguo�kbkl_f�h[mkeZ\eb\Z_l�hj]ZgbaZpbx�jZ[hl�ihkh\f_klbfuf� l_ogheh]byf�� e_]dh� Z^Zilbjm_fuf� d dhgdj_lguf^bgZfbqguf� mkeh\byf��EhdZevgu_� l_ogheh]bq_kdb_� ijhp_kku�ijhl_dZxsb_� \ fZdjheh]bklbq_kdbo� kbkl_fZo�� bf_xl� jy^� hkh�[_gghkl_c��dhlhju_�aZ\bkyl�hl�khklhygby�we_f_glh\�eh]bklbq_k�dh]h�ijhp_kkZ��Z ]eZ\guf�h[jZahf�hl�\b^Z�]jmaZ�b ljZgkihjlguokj_^kl\��>ey�j_ZebaZpbb�nmgdpbb�eh]bklbdb�gZ�wlhf�mjh\g_�g_�h[oh^bfh��qlh[u�jZaghjh^gu_�eh]bklbq_kdb_�l_ogheh]bb�fh]eb[ulv� h[t_^bg_gu� \ _^bguc� l_ogheh]bq_kdbc� ijhp_kk� h[sbfbfhf_glZfb� k kh[ex^_gb_f� _^bguo� eh]bklbq_kdbo� ijbgpbih\�dhfie_dkghklb�� ]b[dhklb�� p_e_khh[jZaghklb�� kbg_j]bafZ�� b_^bguo�lj_[h\Zgbc�= e Z \ g h c � n mg d p b _ c ljZgkihjlghc�eh]bklbdb�y\ey_�lky�mijZ\e_gb_�fZl_jbZevgufb�ihlhdZfb�ih�\k_c�ijhly`_gghk�lb�eh]bklbq_kdbo�dZgZeh\�hl�bklhqgbdZ�]_g_jZpbb�^h�f_klZ�gZa�gZq_gby�
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P_ e v ljZgkihjlghc�eh]bklbdb� aZdexqZ_lky�\ h[_ki_q_�gbb ijh^\b`_gby�fZl_jbZevguo�ihlhdh\�^h�ihemqZl_ey�\ mklZ�gh\e_ggh_�\j_fy�b k�fbgbfZevgufb�aZljZlZfb��>ey�^hklb`_gbymdZaZgghc� p_eb� g_h[oh^bfh� qlh[u� ihlhdh\u_� ijhp_kku� [uebkhijy`_gu�gZ�hkgh\_�bgl_]jZpbb�kgZ[`_gby��ijhba\h^kl\Z��ljZ�gkihjlZ��k[ulZ��ihlj_[e_gby�b bgnhjfZpbhgghc�kj_^u�J_ZebaZpby�dhgp_ipbb�eh]bklbdb�gZ�ljZgkihjl_�ihfh]Z_lgZclb� jZpbhgZevgu_� j_r_gby� keh`g_crbo� khpbZevgh�wdhghfbq_kdbo�l_dmsbo�aZ^Zq�b gZ�i_jki_dlb\m��dh]^Z��]^_�b \dZdhf�h[t_f_�^he`gu�[ulv�ijhba\_^_gu�j_kmjku�b dm^Z�^hklZ�\e_gu�^ey�ihlj_[e_gby��J_kmjku��h[jZamxsb_�khhl\_lkl\mxsb_ihlhdb��ij_^klZ\eyxl�kh[hc�fZl_jbZeu�� �lh\Zjgmx�ijh^mdpbx�wg_j]bx��jZ[hqmx�kbem��bgnhjfZpbx�beb�^_g_`gu_�kj_^kl\Z�H^gZdh�ke_^m_l�hlf_lblv��_keb�f_lh^heh]by�eh]bklbdb�g_ih^dj_iey_lky�fZl_jbZevgh�l_ogbq_kdhc�[Zahc��lh�ijbgbfZ_fu_\ wlhf�gZijZ\e_gbb�mkbeby�[m^ml�fZehwnn_dlb\gufb�Ij _ ^ f _ l h f ljZgkihjlghc�eh]bklbdb�y\ey_lky�kh\hdm�ighklv�aZ^Zq��k\yaZgguo�k hilbfbaZpb_c�ihlhdh\uo�ijhp_kkh\�lZdbo�dZd��\u[hj�ljZgkihjlguo�kj_^kl\��dhfie_dkgh_� ieZgbjh\Zgb_� ijhba\h^kl\_gguo� b ljZgk�ihjlgh�kdeZ^kdbo�ijhp_kkh\��jZajZ[hldZ�fZjrjmlh\�b ]jZnbdh\�ijh^\b`_gby��bgl_]jZpby� ljZgkihjlguo�b kdeZ^kdbo� hi_jZpbc� \ _^b�guc�ijhp_kk�Ij h ^ md p b y � l j Z g k i h j l Z ij_^klZ\ey_l� kh[hc� i_j_�\hadb�]jmah\�b iZkkZ`bjh\��< k\yab�k l_f��qlh�ijh^mdpb_c�ljZg�kihjlZ� y\ey_lky�g_� dhgdj_lgZy�fZl_jbZevgZy� \_sv�� Z dhfie_dkhij_^_e_gguo�^_ckl\bc�ih^�h[h[sZxsbf�gZa\Zgb_f�±�i_j_\ha�db�� lh� \ ljZgkihjlghc� eh]bklbd_� \k_]^Z� y\ey_lky� ZdlmZevghcijh[e_fZ�dZq_kl\Z�mijZ\e_gby��Dhfie_dkguf�djbl_jb_f�dZq_k�l\Z�mijZ\e_gby�eh]bklbq_kdbfb�ijhp_kkZfb�\ kn_j_�ljZgkihjlZkqblZ_lky�kl_i_gv�jZpbhgZebaZpbb�kh\hdmiguo�i_j_\hahd��QZklhgZ�ijZdlbd_�jZah[s_gghklv�^_ckl\bc�mqZklgbdh\�ljZgkihjlguoijhp_kkh\�ijb\h^bl�d ihy\e_gbx�g_jZpbhgZevguo�i_j_\hahd��D
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gbf�hlghkylky� \klj_qgu_��qj_af_jgh�^Zevgb_��baebrgb_�� hdjm�`gu_�b ih\lhjgu_�i_j_\hadb�>_yl_evghklv�ih�mijZ\e_gbx�]jmah\ufb�ihlhdZfb�\ ljZ�gkihjlghc� eh]bklbd_� hkgh\u\Z_lky� gZ� \k_klhjhgg_f� ZgZeba_� bieZgbjh\Zgbb��ijh]ghabjh\Zgbb��khhl\_lkl\mxsbo�ijhp_kkh\��dhfie_dkgh_�bkihevah\Zgb_�ljZgkihjlguo�kj_^kl\��bamq_gb_�ihlj_[bl_e_c�ijh^mdpbb��khklZ\e_gb_� ^bkehdZpbhgguo� dZjl� ih� ihlj_[bl_eyf� bljZgkihjlguf�kljmdlmjZf��hij_^_e_gb_� jZkklhygbc� ih� [hevr_fm� qbkem� \ZjbZglh\i_j_\hadb��mklZgh\e_gb_� h[t_fh\� ihklZ\db� ijh^mdpbb� aZ� _^bgbpm\j_f_gb��kmldb��f_kyp��]h^��b bo�kh]eZkh\Zgb_�k ihlj_[bl_eyfb��]jmiibjh\Zgb_�ihlj_[bl_e_c�ih�gZijZ\e_gbyf��h[t_fZfi_j_\hadb�b ^jm]bf�oZjZdl_jbklbdZf��h[hkgh\Zgb_�b \u[hj�ljZgkihjlguo�kj_^kl\��fZjrjmlbaZpby��nhjfbjh\Zgb_� dhfie_dkZ� eh]bklbq_kdbo� mkem]�� khijh�\h`^Zxsbo�]jmahihlhdb��jZajZ[hldZ�Ze]hjblfh\�b l_ogheh]bq_kdbo�dZjl�ih�\uih�eg_gbx�eh]bklbq_kdbo�hi_jZpbc��\u[hj�kljZl_]bb�b lZdlbdb�p_ghh[jZah\Zgby��jZajZ[hldZ�f_j�wdhghfbq_kdh]h�klbfmebjh\Zgby��hij_^_e_gb_�b ^_lZebaZpby�dexq_\uo�fhf_glh\�\aZbfh�hlghr_gbc�k ]hkm^Zjkl\_ggufb�kljmdlmjZfb�
�����We_f_glu�ljZgkihjlghc�eh]bklbdb

Hkgh\gufb� we_f_glZfb� ljZgkihjlghc�eh]bklbdb� y\eyx�lky��]jmau��h[jZamxsb_�khhl\_lkl\mxsb_�ihlhdb�� �imlv��l_jfb�gZeu�� ly]h\u_� kj_^kl\Z� b ih^\b`ghc� khklZ\�� lZjZ� b miZdh\dZ�Djhf_�i_j_qbke_gguo�d \Z`g_crbf�we_f_glZf�ke_^m_l�hlg_klbmqZklgbdh\�eh]bklbq_kdh]h�ijhp_kkZ�= j m a u ± wlh�ijbgylZy� d i_j_\had_�ijh^mdpby�� Z lZd`_jZaebqgh_� bfms_kl\h� nbabq_kdbo� beb�xjb^bq_kdbo� ebp�� Hgb
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y\eyxlky�ij_^f_lhf�ljm^Z�gZ�ljZgkihjl_��Kh\hdmighklv�k\hckl\]jmah\�� dhlhjZy� hij_^_ey_l� _]h� ljZgkihjlZ[_evghklv�� mkeh\byi_j_\hadb��i_j_]jmadb�b ojZg_gby��gZau\Z_lky�oZjZdl_jbklbdhc]jmah\h]h�ihlhdZ�� �HgZ�\dexqZ_l��nbabdh�obfbq_kdb_�k\hckl\Z�kihkh[� miZdh\db��i_j_\hadb��i_j_]jmadb��j_`bf�ojZg_gby��]Z[Z�jblu���nhjfm�ij_^ty\e_gby�d i_j_\had_�b ^j�< ijhp_kk_�i_j_f_s_gby�]jmah\uo�ihlhdh\�b \�f_klZo�boljZgknhjfZpbb� \hagbdZ_l� g_h[oh^bfhklv� dhgljhey� khklhygbykZfh]h�]jmaZ�b _]h�lZju��>Zgguc�dhgljhev�hkms_kl\ey_lky�ihk�j_^kl\hf� hj]Zgh\� qm\kl\�� k bkihevah\Zgb_f� ijhkluo� ijb[hjh\beb�eZ[hjZlhjgh]h�h[hjm^h\Zgby�<k_� ]jmau ih� \b^Zf� ljZgkihjlguo� b ih]jmahqgh�jZa]jmahqguo�k\hckl\ fh`gh�jZa^_eblv�gZ�ke_^mxsb_�]jmiiu�gZ\Zehqgu_��rlmqgu_�fZkkh\u_��rlmqgu_� _^bgbqgu_�� ly`_eh�\_kgu_�� ^ebgghf_jgu_�� iZd_lgu_�� ihjhrdhh[jZagu_�� ieZklbq�gu_��`b^db_��hiZkgu_�GZ\Zehqgu_ � ]jmau h[eZ^Zxl� kihkh[ghklvx� baf_gylvnhjfm�rlZ[_ey� \ aZ\bkbfhklb� hl� m]eZ� _kl_kl\_ggh]h� hldhkZ� bh]jZgbqb\Zxsbo� ih\_joghkl_c�� GZijbf_j�� m]hev�� jm^Z�� ]jmgl�i_khd��s_[_gv��]jZ\bc��reZd��aheZ�b l�i��GZ\Zehqgu_�]jmau�oZjZ�dl_jbamxlky�gZkuighc�fZkkhc��\_ebqbghc�dmkdh\��\eZ`ghklvx�ke_`b\Z_fhklvx�� kf_jaZ_fhklvx�� ebidhklvx� b Z[jZab\ghklvx�Bo�i_j_\hayl�b ojZgyl�gZ\Zehf�[_a�kq_lZ�aZgbfZ_fuo�f_kl��gh�kmdZaZgb_f�fZkku�beb�aZgbfZ_fh]h�h[t_fZ�Rlmqgu_ � fZkkh\u_ � ]jmau ij_^klZ\eyxl� kh[hc� jZa�ghh[jZagu_��g_�]jhfha^db_�fZl_jbZeu�\ \b^_�hl^_evguo�_^bgbp�am[db��j_apu��[helu��dbjibq�b l�^����Hgb�ijbgbfZxlky�hl�]jm�ahhlijZ\bl_ey�ih�dhebq_kl\m�rlmd beb�k mdZaZgb_f�fZkku�Rlmqgu_ � _^bgbqgu_ � ]jmau fh]ml�[ulv�lZjgu_�b [_�klZjgu_��Bo� i_j_\hayl� b ojZgyl� k mq_lhf� aZgbfZ_fuo� f_kl�� kmdZaZgb_f�fZkku�_^bgbp� ±�ysbdh\��f_rdh\��[hq_d��[Zghd��[eh�dh\�� maeh\� h[hjm^h\Zgby� b l�i�� Rlmqgu_� ]jmau� kh[kl\_gghcfZkkhc�k\ur_�����d]�gZau\Zxl�ly`_eh\_kgufb��Z [hevrhc�^eb�ghc�b fZeuf�ihi_j_qguf� k_q_gb_f� ±�^ebgghf_jgufb��?^bgb�pZfb� baf_j_gby� ^ebgghf_jguo� ]jmah\� _s_� fh]ml� [ulv� f_ljubeb�ih]hggu_�f_lju�
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IZd_lgu_ � ]jmau h[uqgh�khklhyl�ba�agZqbl_evgh]h�dh�ebq_kl\Z�hl^_evguo�f_kl��h[t_^bg_gguo�\ h^bg�h[sbc�beb�g_�[hevrh_� qbkeh ih� ]Z[Zjblguf� jZaf_jZf� ]jmah\�� D iZd_lguffh`gh�hlg_klb�iZqdb�f_lZeehijhdZlZ��Zjhqghc�dj_ib��iZd_lu�kdbjibqhf��dhgl_cg_ju�b l�^��Hgb�ijbgbfZxlky� hl� ]jmahhlijZ�\bl_ey�b i_j_^Zxlky�ihlj_[bl_ex�ih�dhebq_kl\m�f_kl��rlmd kmdZaZgb_f�fZkku�beb�dhebq_kl\Z�_^bgbp�\ iZd_l_�D ihjhrdhh[jZaguf hlghkyl�]jmau�k jZaf_jhf�qZklbp^h�����ff��Wlh�p_f_gl��fhehluc�f_e��]bik��fmdZ��QZklh�^Zggu_]jmau�gZau\Zxl�iue_\b^gufb��DZd�ijZ\beh��bo�i_j_^Zxl�ihl�j_[bl_ex�k mdZaZgb_f�fZkku��>ey�ljZgkihjlbjh\db�iue_\b^guo]jmah\�ijbf_gyxl�ki_pbZevgu_�ljZgkihjlgu_�kj_^kl\Z�±�p_f_g�lh\hau��fmdh\hau��Z ^ey�ojZg_gby�±�djulu_�kdeZ^u��we_\Zlhju�< kemqZ_�nZkh\db�\ ]_jf_lbqgu_�f_rdb��iZd_lu��[Zgdb�beb�[hq�db�ihjhrdhh[jZagu_�]jmau�hlghkylky�d rlmqguf�]jmaZf�Hlebqbl_evghc�q_jlhc�]jmiiu�ieZklbqguo � ]jmah\ y\�ey_lky� \yadhklv�� \uau\ZxsZy� aZljm^g_gby� ijb� ih]jmad_�jZa]jmad_� \ke_^kl\b_�gZebiZgby�qZklbp�gZ� kl_gdb�b ihl_jb� l_�dmq_klb��LZd��g_dhlhju_�[blmfu�b ZknZevlh\Zy�fZkkZ�l\_j^_xlijb�gbadbo�l_fi_jZlmjZo��Z [_lhgguc�jZkl\hj�±�ijb�^ebl_evghfljZgkihjlbjh\Zgbb�� qlh� lj_[m_l� kh[ex^_gby� hkh[uo� f_lh^h\ljZgkihjlbjh\Zgby�b \u]jmadb�D `b^dbf � ]jmaZf hlghkyl�`b^dhklb��dhlhju_�i_j_\h�aylky� \ djmighc� lZj_� ±� pbkl_jgZo�� ki_pbZevguo� _fdhklyo�� Boi_j_\hayl�b ojZgyl�\ gZeblhf�khklhygbb�k mdZaZgb_f�fZkku�bebh[t_fZ��@b^dhklb��i_j_\habfu_�\ [ZgdZo��[mlueyo�beb�[b^hgZo�hlghkylky�d rlmqguf�]jmaZf�Hkh[mx�]jmiim� khklZ\eyxl�hiZkgu_ � ]jmau ��D g_c�hl�ghkyl�\_s_kl\Z�b ij_^f_lu��dhlhju_�ijb�ljZgkihjlbjh\d_�fh]mlihkem`blv� ijbqbghc� ih`ZjZ�� \aju\Z�� h[emq_gby� b h[eZ^Zxl\j_^ghklvx�^ey� ex^_c�� aZgyluo�gZ� bo� ih]jmad_� beb� jZa]jmad_�HiZkgu_�]jmau�i_j_\haylky�ih�ki_pbZevguf�ijZ\beZf�k h[yaZ�l_evgufb�hlf_ldZfb�h[�hiZkghklb�< aZ\bkbfhklb�hl�dhwnnbpb_glZ�bkihevah\Zgby�]jmahih�^t_fghklb�ljZgkihjlguo�kj_^kl\��dhlhjuc�jZ\_g
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*Pd ]jb  �]^_� ]jP ��fZkkZ� ]jmaZ�� l��*� �� ]jmahih^t_fghklv� ljZgkihjlgh]hkj_^kl\Z��l��\k_�]jmau�^_eyl�gZ�deZkku��lZ[e������
LZ[ebpZ����DeZkkbnbdZpby�]jmah\�\ aZ\bkbfhklb�hl�dhwnnbpb_glZbkihevah\Zgby�]jmahih^t_fghklb�ljZgkihjlguo�kj_^kl\�db

DeZkk�]jmaZ � � � �db ��� ����«���� ����«���� ���«����
DeZkk� ]jmaZ� aZ\bkbl� hl� _]h� h[t_fghc� fZkku� b kihkh[ZmiZdh\db��Wlhl�nZdlhj�gZjy^m� k jZkklhygb_f�i_j_\hadb�b ^jm�]bfb� iZjZf_ljZfb� mqblu\Z_lky� ijb� mklZgh\e_gbb� ijh\haghcieZlu�Iml v ij_^klZ\ey_l kh[hc kj_^m��k ihfhsvx�dhlhjhc^\b`_lky�ljZgkihjlgh_�kj_^kl\h��\uihegyy�k\hx�nmgdpbx�Ih \b^Zf imlb ^_eylky�gZ��� _kl_kl\_ggu_� �fhjy�� j_db�� � \ha^mrgh_ ijhkljZgkl\h�i_r_oh^gu_ b \vxqgu_�ljhiu���� bkdmkkl\_ggu_� �Z\lhfh[bevgu_� b `_e_agu_� ^hjh]b�\ujZ[hldb��fhghj_evkh\u_ b dZgZlgu_ ^hjh]b b� ^j�����memqr_ggu_�_kl_kl\_ggu_ imlb�Ih ijbgZ^e_`ghklb hgb� ih^jZa^_eyxlky�gZ���imlb�h[s_]h ihevah\Zgby���qZklgu_�imlb��kha^Zggu_�qZklgufb�ebpZfb�beb�hl^_ev�gufb�ij_^ijbylbyfb ^ey kh[kl\_gguo� gm`^� �gZijbf_j��Z\�lhfh[bevgu_ beb `_e_agu_ ^hjh]b� gZ l_jjblhjbb ij_^ijby�lby�� Ih�\b^m�ljZgkihjlguo�kj_^kl\�bo�jZa^_eyxl�gZ�Z\lhfh�[bevgu_��`_e_agu_�^hjh]b��ljm[hijh\h^gu_��\h^gu_�b \ha^mr�gu_�imlb�
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H^gbf�ba�hkgh\guo�ihdZaZl_e_c��oZjZdl_jbamxsbo�imlbkhh[s_gby�� y\ey_lky i j h i mk d g Z y � k i h k h [ g h k l v �� Ih^ijhimkdghc�kihkh[ghklvx�ihgbfZ_lky�dhebq_kl\h�]jmah\��dhlh�jh_�fh`_l�[ulv�ijhims_gh�\ _^bgbpm�\j_f_gb�ih�mqZkldm�imlbijb�khhl\_lkl\mxs_f�mjh\g_�l_ogbq_kdhc�\hhjm`_gghklb�b hj�]ZgbaZpbb�ijh^\b`_gby�fZl_jbZevguo�ihlhdh\�Bkihevah\Zgb_�ijbgpbih\�eh]bklbdb�\ hj]ZgbaZpbb�^hk�lZ\db� ]jmah\� iha\hey_l� kms_kl\_gguf� h[jZahf� kh\_jr_gkl\h�\Zlv�l_ogheh]bx�ljZgkihjlbjh\Zgby�aZ�kq_l�bkihevah\Zgby�jZa�ebqguo�\b^h\�ljZgkihjlZ�b eh]bklbq_kdbo�mkem]�Ih�dhebq_kl\m�\b^h\�ljZgkihjlZ��mqZkl\mxsbo�\ ^hklZ\�d_�]jmah\��kh\j_f_ggu_�ljZgkihjlgu_�kbkl_fu�^_eylky�gZ��� mg b f h ^ Z e v gu _ � �h^gh\b^h\u_��� hkms_kl\ey_fu_h^gbf�\b^hf�ljZgkihjlZ��gZijbf_j��Z\lhfh[bevguf����k f _r Z g gu _ � �kf_rZggu_�jZa^_evgu_���hkms_kl\ey_�fu_�h[uqgh�^\mfy�\b^Zfb�ljZgkihjlZ��gZijbf_j��`_e_agh^hjh�`gh�Z\lhfh[bevgZy�i_j_\hadZ���� d h f [ b g b j h \ Z g gu _ � k bkihevah\Zgb_f� [he__� ^\mo\b^h\�ljZgkihjlZ���b g l _ j f h ^ Z e v g u _ �kf_rZggu_�i_j_\hadb�]jmah\�©hl^\_jb�^h�^\_jbª���hkms_kl\ey_fu_�ih^�jmdh\h^kl\hf�hi_jZlhjZih� h^ghfm� ljZgkihjlghfm� ^hdmf_glm� k ijbf_g_gb_f� _^bghc�kd\haghc��klZ\db���f me v l b f h ^ Z e v gu _ � dh]^Z�ebph��hj]Zgbamxs__�i_�j_\hadm��g_k_l� aZ�g__�hl\_lkl\_gghklv�gZ�\k_f�imlb�ke_^h\Zgbyg_aZ\bkbfh� hl� dhebq_kl\Z� ijbgbfZxsbo� mqZklb_� \b^h\� ljZgk�ihjlZ�ijb�hnhjfe_gbb�_^bgh]h�i_j_\hahqgh]h�^hdmf_glZ��� l _ j f b g Z e v g u _ � bkihevam_fu_� \ hkgh\ghf� \ kf_�rZgguo� kbkl_fZo� ^hklZ\db� ]jmah\� k bkihevah\Zgb_f� ]jmah\uol_jfbgZeh\�G_h[oh^bfuf� mkeh\b_f� nmgdpbhgbjh\Zgby� bgl_jfh^Z�evghc� kbkl_fu� y\ey_lky� gZebqb_� bgnhjfZpbhgghc� kbkl_fu�� kihfhsvx�dhlhjhc�hkms_kl\ey_lky�bkiheg_gb_�aZdZaZ� �^h]h\hjZi_j_\hadb���ieZgbjh\Zgb_��mijZ\e_gb_�b dhgljhev�\k_]h�ijhp_k�kZ ^hklZ\db�]jmaZ�[eZ]h^Zjy�hi_jZlb\ghc��hi_j_`Zxs_c��bgnh�
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jfZpbb�� khijh\h`^Zxs_c� b aZdZgqb\Zxs_c� ijhp_kk� ^hklZ\db]jmah\�L_jfbgZevgu_�kbkl_fu�y\eyxlky�jZagh\b^ghklvx�fmev�lbfh^Zevguo�i_j_\hahd�b��dZd�ijZ\beh��ijbf_gyxlky�\ f_`^m�]hjh^guo�b f_`^mgZjh^guo�khh[s_gbyo�L _ j f b g Z e ij_^klZ\ey_l�dhfie_dk�mkljhckl\��jZkiheh�`_gguo� \ gZqZevghf�� dhg_qghf� beb� ijhf_`mlhqguo� imgdlZoljZgkihjlghc� k_lb�� Hg� h[_ki_qb\Zxl� \aZbfh^_ckl\b_� jZaebq�guo�\b^h\�ljZgkihjlZ�\ ijhp_kk_�ijh^\b`_gby�ihlhdh\�Hkgh\gufb� nmgdpbyfb� l_jfbgZeZ� y\eyxlky� h[_ki_q_�gb_� g_aZ\bkbfhklb�\_^_gby�ih]jmahqguo��jZa]jmahqguo�b i_�j_]jmahqguo�jZ[hl�\hafh`ghklb�ljZgablgh]h�^\b`_gby�b \uiheg_gby�fZg_�\jh\�[_a�hklZgh\db�jZ[hl�Zddmfmebjh\Zgby�b ljZgknhjfZpbb�ihlhdh\�< aZ\bkbfhklb�hl�lbiZ�i_j_\hadb�hij_^_eyxl�lbi�l_jfb�gZeZ��_]h�hj]ZgbaZpbhggZy�kljmdlmjZ��nmgdpbb�b f_klh�\ ljZgk�ihjlghc�k_lb�JZaebqZxl�mgb\_jkZevgu_�b ki_pbZebabjh\Zggu_�l_jfb�gZeu�b l_jfbgZevgu_�dhfie_dku�Mgb \ _ j k Z e v gu _ � l _ j fb g Z eu ij_^klZ\eyxl� kh[hc]jmiim� kdeZ^h\� k ^bkljb[mlb\guf� p_gljhf�� Nmgdpbyfb� wlbol_jfbgZeh\�y\eyxlky�k[hj��aZ\ha��jZa\ha��]jmahi_j_jZ[hldZ��ojZ�g_gb_� ]jmah\� b ^jm]b_� we_f_glZjgu_� eh]bklbq_kdb_� hi_jZpbb�Mgb\_jkZevgu_� l_jfbgZeu� fh]ml� bf_lv� ki_pbZebabjh\Zggu_kdeZ^kdb_�ihf_s_gby�b h[hjm^h\Zgb_�^ey�]jmahi_j_jZ[hldb�ly�`_eh\_kguo�� ^ebgghf_jguo�� kdhjhihjlysboky� ]jmah\�� Z lZd`_dhgl_cg_jgu_�iehsZ^db��Fgh]b_�l_jfbgZeu�bf_xl�`_e_agh^h�jh`gu_�ih^t_a^gu_�imlb�H[uqgh� djmiguc� mgb\_jkZevguc� l_jfbgZe� bf__l� Z^fb�gbkljZlb\gh_�ihf_s_gb_��kdeZ^�^ey�f_`^mgZjh^guo�i_j_\hahd]jmah\�k lZfh`_gguf�^hkfhljhf��kdeZ^�^ey�i_j_jZ[hldb�kdhjh�ihjlysboky�]jmah\��dhfgZlu�hl^uoZ�\h^bl_e_c�b iehsZ^dm�^eyklhygdb�Z\lhih_a^h\�
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Ki _p b Z e b a b j h \ Z g gu _ � l _ jf b g Z eu hkms_kl\ey�xl� hi_jZpbb� ljZgkihjlgh�eh]bklbq_kdh]h� k_j\bkZ� ^ey� hij_^_�e_ggh]h� \b^Z� beb� Zkkhjlbf_glZ� ]jmah\�� gZijbf_j�� kdhjhihjly�sboky��ijh^h\hevkl\_gguo��f_^bdZf_glh\��[mfZ]b�b l�i��Ki_pb�ZebaZpby� ]jmah\uo� l_jfbgZeh\� iha\hey_l� emqr_� mq_klv� lj_[h�\Zgby� deb_glh\� d i_j_\had_�� ojZg_gbx� b i_j_jZ[hld_� ]jmah\�kgbablv�eh]bklbq_kdb_�ba^_j`db�;hevrhc� hiul� ki_pbZebaZpbb� ]jmah\uo� l_jfbgZeh\� gZ�dhie_g� \ =_jfZgbb��Yihgbb� b NjZgpbb��GZijbf_j�� \ YihgbbgZkqblu\Z_lky�hdheh���luk��ki_pbZebabjh\Zgguo�l_jfbgZeh\�<k_�mkem]b��ij_^eZ]Z_fu_�gZ�l_jfbgZeZo�b \�eh]bklbq_k�dbo� p_gljZo�� fh]ml� [ulv� jZa^_e_gu� gZ� iylv� nmgdpbhgZevguolbih\�� dhlhju_� bkihevamxlky� ijb� hij_^_e_gbb� ki_pbZebaZpbbl_jfbgZeh\��Nmgdpbb�l_jfbgZeh\�ih�lbiZf�ke_^mxsb_���mkem]b�ih�i_j_]jmad_���h[kem`b\Zgb_�]jmah\uo�f_kl��Zj_g^Z��ebabg]��kdeZ^bjh�\Zgb_��j_fhgl���� h[kem`b\Zgb_� Z\lhljZgkihjlguo� kj_^kl\� �Zj_g^Z�� eb�abg]��klhygdZ��j_fhgl��l_oh[kem`b\Zgb_��fhcdZ���� h[kem`b\Zgb_� k_lb� �gZqZevgh�dhg_qgu_� hi_jZpbb�� lZ�fh`_ggh_�h[kem`b\Zgb_��kbkl_fZ�dhgljhey�aZ�^\b`_gb_f����mkem]b��k\yaZggu_�k ]jmahf� �aZ]jmadZ��\u]jmadZ��ij_^hk�lZ\e_gb_�kdeZ^h\��Hkgh\gu_� oZjZdl_jbklbdb�� lZdb_� dZd�gZebqb_� kdeZ^kdboiehsZ^_c�� \b^u� b dhebq_kl\h� ih^t_fgh�ljZgkihjlgh]h� h[hjm�^h\Zgby��Z lZd`_�\u[hj�f_klhjZkiheh`_gby�l_jfbgZeh\�hij_^_�ey_lky�gZ�hkgh\_�l_ogbdh�wdhghfbq_kdbo�bkke_^h\Zgbc�]jmahih�lhdh\�b iZkkZ`bjhihlhdh\�<Z`guf� we_f_glhf� ljZgkihjlghc� eh]bklbdb� y\eyxlkyl y ] h \ u _ � k j _ ^ k l \ Z ��dhlhju_�ijb\h^yl�\ ^\b`_gb_�ih^\b`�ghc�khklZ\�beb�g_ihkj_^kl\_ggh�]jmau���Ly]h\u_�kj_^kl\Z�fh]ml[ulv� i_j_^\b`gufb� �kZfhoh^gufb�� beb� mklZgh\e_ggufb� klZ�pbhgZjgh�� k \hafh`ghklvx� \ha^_ckl\by� gZ� ihlhdb� k ihfhsvxly]h\h]h�hj]ZgZ��gZijbf_j��dZgZlZ��p_ib�beb�e_glu��Ih ^ \ b`g h c � k h k l Z \ khklhbl� ba� hl^_evguo� hldZlhq�guo�khkm^h\�b ij_^klZ\ey_l�kh[hc�qZklv�ljZgkihjlghc�kbkl_fu�
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Ijhp_kk�ih]jmadb�gZ� ljZgkihjlgh_� kj_^kl\h�beb� _]h�\u]�jmadb�khklhbl�ba�hkgh\guo b�\kihfh]Zl_evguo�hi_jZpbc��D hk�gh\guf�hlghkyl�ih^t_f��i_j_f_s_gb_�b himkdZgb_�]jmaZ��mdeZ�^dm�_]h�b \aylb_��Z d�\kihfh]Zl_evguf�±�aZkljhidm�b hlkljhidm�gZ^_\Zgb_� b kgylb_� aZo\Zlguo� mkljhckl\�� i_j_^Zqm� kb]gZeh\djZgh\sbdZf��gZijZ\e_gb_��jZaf_s_gb_�b dj_ie_gb_�]jmah\��ih�^]hlh\dm� ih^\b`gh]h� khklZ\Z�� iehf[bjh\Zgb_� b ^jm]b_� hi_jZ�pbb� Ih� kihkh[m� \uiheg_gby� ih]jmahqgh�jZa]jmahqguo� jZ[hlbo�jZa^_eyxl�gZ�jmqgu_��f_oZgbabjh\Zggu_�b Z\lhfZlbabjh\Zg�gu_� Ijb�f_oZgbabjh\Zgghf�kihkh[_�\k_�hkgh\gu_�hi_jZpbb� k]jmahf�\uihegyxlky�fZrbgZfb�beb�mkljhckl\Zfb��Z \kihfh]Z�l_evgu_� ±� \jmqgmx�� Ijbq_f�� _keb� \kihfh]Zl_evgu_� hi_jZpbbijhba\h^ylky� g_� \jmqgmx�� lh� lZdb_� ih]jmahqgh�jZa]jmahqgu_jZ[hlu�hlghkylky�d dhfie_dkgh�f_oZgbabjh\Zgguf�b \k_�nmgd�pbb jZ[hlgbdh\�k\h^ylky�lhevdh�d mijZ\e_gbx�fZrbgZfb��IjbZ\lhfZlbabjh\Zgghf� kihkh[_� \k_� ih]jmahqgh�jZa]jmahqgu_� jZ�[hlu� \uihegyxlky� kbkl_fhc�fZrbg� ih� aZjZg__� jZajZ[hlZgghcijh]jZff_�[_a�g_ihkj_^kl\_ggh]h�mqZklby�jZ[hlgbdh\�eh]bklb�q_kdbo�kem`[�>ey� hp_gdb� b jZajZ[hldb� khhl\_lkl\mxsbo� f_jhijbylbchij_^_eyxl� dhwnnbpb_gl�f_oZgbaZpbb�beb� dhfie_dkghc�f_oZ�gbaZpbb�ih]jmahqgh�jZa]jmahqguo�jZ[hl��dhlhjuc�jZ\_g�
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GZ�jZaguo�\b^Zo�ljZgkihjlZ�ih]jmahqgh�jZa]jmahqgu_�ghj�fu�bf_xl� k\hb�hkh[_gghklb��Hgb�fh]ml� mklZgZ\eb\Zlvky�\ p_�ehf�^ey�ljZgkihjlgh]h�kj_^kl\Z�beb�_]h�qZklb�b nbdkbjh\Zlvky\ qZjl_jZo��_^bgbpZo�fZkku�beb�h[t_fZ�aZ�qZk�beb�kmldb��Ijb�q_f�� a^_kv� g_h[oh^bfh� mqblu\Zlv� hkh[_gghklb� dhgkljmdpbb� b]jmahih^t_fghklv�ljZgkihjlguo�kj_^kl\��\b^�i_j_\habfh]h�]jm�aZ��_]h� miZdh\dm�� Z lZd`_�nmgdpbhgZevgu_�\hafh`ghklb� ]jmah�ih^t_fgh]h�h[hjm^h\Zgby�>ey� ZgZebaZ� ih]jmahqgh�jZa]jmahqguo� jZ[hl� qZklh� bkihev�amxl�ihdZaZl_ev�bgl_gkb\ghklb�]jmah\uo�jZ[hl��dhlhjuc�oZjZd�l_jbam_l�kdhjhklv�h[jZ[hldb�ljZgkihjlguo�kj_^kl\�\ ih]jmahq�gh�jZa]jmahqguo� imgdlZo�� JZaebqZxl� l_ogbq_kdmx� b \Zeh\mxbgl_gkb\ghklv�L_ogbq_kdZy� �qbklZy�� bgl_gkb\ghklv� hij_^_ey_lky� dZd� hl�ghr_gb_� m^\h_ggh]h� dhebq_kl\Z� i_j_jZ[hlZggh]h� ]jmaZ� d \j_�f_gb�ih]jmahqgh�jZa]jmahqguo� jZ[hl�� Z \Zeh\Zy� ±� dZd� hlghr_�gb_� m^\h_ggh]h� dhebq_kl\Z� i_j_jZ[hlZggh]h� ]jmaZ� d h[s_fm\j_f_gb�ijhklhy�^ey�\uiheg_gby�eh]bklbq_kdbo�jZ[hl�Ijb� kf_rZgguo� i_j_\hadZo� qZklh� bf__l� f_klh� i_j_]jmadZbeb�i_j_\ZedZ��dh]^Z�ijhbkoh^bl�i_j_^ZqZ�]jmaZ�k h^gh]h�ljZgk�ihjlgh]h�kj_^kl\Z�gZ�^jm]h_�� I_j_^ZqZ�fh`_l�ijhba\h^blvky�k\u]jmadhc�beb�[_a�\u]jmadb�gZ�kdeZ^��K ihabpbc�eh]bklbdb�gZb�[he__�p_e_khh[jZaguf�kihkh[hf�y\ey_lky�i_j_\ZedZ� ]jmah\�[_a\u]jmadb�gZ�kdeZ^��ihkdhevdm�ijb�wlhf�mf_gvrZ_lky�\j_fy�ijh�^\b`_gby�fZl_jbZevgh]h�ihlhdZ�ih�eh]bklbq_kdbf�p_iyf��>_lZ�ebaZpby� ihjy^dZ� \uiheg_gby� i_j_\Zedb� mklZgZ\eb\Z_lky� maeh�\ufb�kh]eZr_gbyfb��mklZ\Zfb��ijZ\beZfb�i_j_\hadb�b ^jm]bfbghjfZlb\gufb� ZdlZfb�� JZpbhgZevgZy� hj]ZgbaZpby� i_j_\Zedbij_^mkfZljb\Z_l� \aZbfgh_� bgnhjfbjh\Zgb_� mqZklgbdh\� eh]bk�lbq_kdh]h�ijhp_kkZ�h ijh^\b`_gbb�fZl_jbZevguo�ihlhdh\��dhf�ie_dkgh_� ieZgbjh\Zgb_� ]jmahih^t_fguo� jZ[hl�� khklZ\e_gb_kd\haguo�jZkibkZgbc�^\b`_gby�^ey�jZaebqguo�\b^h\�ljZgkihj�lZ�k mq_lhf�hkh[_gghkl_c�l_ogheh]bq_kdbo�ijhp_kkh\�l_jfbgZ�eh\�
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�����Eh]bklbdZ�ljZgkihjlgh]h�k_j\bkZ>ey� wnn_dlb\ghc� jZ[hlu� ljZgkihjlZ� g_^hklZlhqgh� gZeb�qby�ljZgkihjlguo�ij_^ijbylbc�b ihlj_[bl_e_c�bo�mkem]��g_h[�oh^bfZ� lZd`_�rbjhdZy� k_lv� ljZgkihjlgh�wdki_^bpbhgguo�� eb�abg]h\uo��bgnhjfZpbhggh�ihkj_^gbq_kdbo�b ^jm]bo�ij_^ijby�lbc� NmgdpbhgZevguf� \ujZ`_gb_f� ljZgkihjlghc� eh]bklbdby\ey_lky� l j Z g k i h j l g h � w d k i _ ^ b p b h g g h _ � h [ k e m` b �\ Z g b _ km[t_dlh\�eh]bklbq_kdbo�hlghr_gbc�Kmsghklv� ljZgkihjlgh�wdki_^bpbhggh]h� h[kem`b\ZgbyaZdexqZ_lky�\ lhf�� qlh� ]jmahhlijZ\bl_eb�b ]jmahihemqZl_eb�� ZlZd`_� ljZgkihjlgu_� ij_^ijbylby� \uihegyxl� jy^� jZ[hl� b hi_�jZpbc��k\yaZgguo�k i_j_\hadZfb��gZijbf_j���khklZ\e_gb_�aZy\hd�gZ�i_j_\hadm�]jmah\���ijb\_^_gb_�]jmah\�\ ljZgkihjlZ[_evgh_�khklhygb_���hnhjfe_gb_�i_j_\hahqguo�^hdmf_glh\���ih]jmadZ�]jmah\�gZ�ih^\b`ghc�khklZ\���^hklZ\dZ�]jmah\���khijh\h`^_gb_�b hojZgZ�]jmah\���k^ZqZ�ihemq_gb_�]jmah\�b ^jm]b_�jZ[hlu�MdZaZggu_� \b^u� jZ[hl� h[jZamxl� ljZgkihjlgh�wdki_^bpbhggmx�kem`[m�P_e_khh[jZaghklv�ljZgkihjlgh�wdki_^bpbhgguo�mkem]�hi�j_^_ey_lky� g_jZpbhgZevghklvx� bf_lv� gZ� dZ`^hf� ij_^ijbylbbrlZl�^hihegbl_evguo�jZ[hlgbdh\��kh^_j`Zlv�khhl\_lkl\mxsbciZjd�ljZgkihjlguo�kj_^kl\��ihf_s_gby��j_fhglgmx�[Zam�b l�^�>ey� kljZg� k jZa\blhc� jughqghc� wdhghfbdhc� oZjZdl_jgZki_pbZebaZpby� ^_yl_evghklb� ij_^ijbylbc� ljZgkihjlZ�� dhlhjZyiha\hey_l� dZ`^hfm� hl^_evghfm� mqZklgbdm� ijhp_kkZ� ^hklZ\db^h[b\Zlvky�\ukhdh]h� mjh\gy� dZq_kl\Z� h[kem`b\Zgby�ijb�f_gv�rbo�aZljZlZo�\ lhf�k_]f_gl_�jugdZ�mkem]�ljZgkihjlZ��dhlhjmxhg�aZgbfZ_l��Ki_pbZebaZpby�ijhy\ey_lky�ij_`^_�\k_]h�\ jZaeb�qghf�klZlmk_�ij_^ijbylbc��lh�_klv�\ ij_^ibkZgghf�bf�gZ�hkgh�\Zgbb� ihemq_ggh]h� jZaj_r_gby� �ebp_gabb�� \b^_� ^_yl_evghklb�Ij_^ijbylby�ljZgkihjlZ�^_eylky�gZ�ke_^mxsb_�]jmiiu�� ljZgk�ihjlgu_�� wdki_^bpbhggu_�� bgnhjfZpbhggh�ihkj_^gbq_kdb_�
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klb\b^hjkdb_�� ebabg]h\u_�� ih� j_fhglm� ih^\b`gh]h� khklZ\Z� bh[hjm^h\Zgby�b l�i�Ihfbfh�ki_pbZebaZpbb�ih�\b^m�^_yl_evghklb��kms_kl\m_llZd`_�ki_pbZebaZpby� l_jjblhjbZevgZy�� lh�_klv�ijZ\h�gZ�h[kem�`b\Zgb_�hij_^_e_ggh]h�j_]bhgZ��ki_pbZebaZpby�ih�\b^m�i_j_\h�abfuo�]jmah\��ih�oZjZdl_jm�fZjrjmlh\�b l�i�Wdki_^bpbhggu_� ij_^ijbylby� gZjy^m� k h[kem`b\Zgb_fihlj_[bl_e_c� hdZau\Zxl� mkem]b� ljZgkihjlguf� ij_^ijbylbyf�ij_^eZ]Zy�b \uihegyy�hilbfZevgu_�\ZjbZglu�^hklZ\db�]jmaZ��\qZklghklb��\ kf_rZgghf�khh[s_gbb�BgnhjfZpbhggh�ihkj_^gbq_kdb_� ij_^ijbylby� hkms_kl\�eyxl�nmgdpbx�ihbkdZ�]jmaZ�^ey�l_o�beb�bguo�i_j_\haqbdh\�bebihbkdZ�i_j_\haqbdZ�^ey�hij_^_e_gguo�]jmahhlijZ\bl_e_c��< hl�ebqb_�hl�i_j_\haqbdh\�beb� wdki_^bpbhgguo�ij_^ijbylbc��ihk�j_^gbdb�g_�g_kml�hl\_lkl\_gghklb�aZ�hj]ZgbaZpbx�b \uiheg_gb_^hklZ\db�Ebabg]h\u_� b klb\b^hjkdb_� nbjfu� ij_^klZ\eyxl� \eZ^_�evpu�ih^\b`gh]h�khklZ\Z��kdeZ^kdbo�dhfie_dkh\�b ih]jmahqgh�jZa]jmahqgh]h�h[hjm^h\Zgby��ljZgkihjlgu_�b klb\b^hjkdb_�nb�jfu��qZklgu_�\eZ^_evpu�ih^\b`gh]h�khklZ\Z��b l�i���Mkbe_gb_� bgneypbhgguo� ijhp_kkh\�� kgb`_gb_� ihdmiZl_�evghc� kihkh[ghklb� ihlj_[bl_e_c�� i_j_gZkus_gb_� jugdZ� lh\Z�jZfb�b `_kldZy�dhgdmj_gpby� \uau\Zxl� k_jv_agu_� aZljm^g_gbyijhba\h^bl_e_c�� lhj]h\uo� b k[ulh\uo� ij_^ijbylbc� \ j_ZebaZ�pbb lh\Zjh\�� >ey� khojZg_gby� h[t_fh\� ijh^Z`� ijhba\h^bl_ebb^ml�g_�lhevdh�gZ�kgb`_gb_�p_g��mf_gvr_gb_�iZjlbc�ijh^Z\Z_�fuo� lh\Zjh\�� fZkkbjh\Zggmx� j_deZfm�� ij_^hklZ\e_gb_� k_ahg�guo� kdb^hd�b hj]ZgbaZpbx� jZkijh^Z`� ih� kgb`_gguf� p_gZf� bl�i���gh�b gZ�jZkrbj_gb_�jugdZ�k[ulZ�iml_f�\uoh^Z�gZ�jugdb�jZkiheh`_ggu_�\ kljZgZo�KG=�iml_f�jZa\_jlu\Zgby�^bkljb[v�xlhjkdhc�b ^be_jkdhc�k_lb�Ijb� \uiheg_gbb�^hklZ\db� lh\Zjh\� \ kf_rZgghf� khh[s_�gbb ljZgkihjlgh�wdki_^bpbhggu_� ij_^ijbylby� klZedb\Zxlky� klZdbfb�ijh[e_fZfb��dZd�hlkmlkl\b_�bgnhjfZpbb�h kl_i_gb�gZ�^_`ghklb�i_j_\haqbdh\��g_h[oh^bfhklv�mq_lZ�hkh[_gghkl_c�mk�
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eh\bc� dhgljZdlh\� gZ� ihklZ\dm� b l�i��� b hkh[_ggh� k ijh[e_fhch[_ki_q_gby�gZ^_`ghklb�^hklZ\db�Ki_pbnbdZ�bkiheg_gby�dhgljZdlZ�gZ�ihklZ\dm� k\yaZgZ� ki_j_^Zq_c� lh\ZjZ�hl�ijh^Z\pZ�d ihdmiZl_ex�g_�g_ihkj_^kl\_g�gh��Z h[uqgh�q_j_a�lj_lv_�ebph�±�wdki_^blhjZ��i_j_\haqbdZ��LZdbf�h[jZahf��nbabq_kdZy�i_j_^ZqZ�lh\ZjZ�aZgbfZ_l�hi�j_^_e_gguc�� Z bgh]^Z� agZqbl_evguc�ijhf_`mlhd� \j_f_gb��L_fkZfuf� h[jZam_lky� keh`gZy� kbkl_fZ� \aZbfhhlghr_gbc� f_`^mijhba\h^bl_eyfb�lh\Zjh\�b bo�ihlj_[bl_eyfb�q_j_a�kbkl_fm�^h�klZ\db�� dhlhjZy� ^he`gZ� h[_ki_qblv� kh[ex^_gb_� mkeh\bc� dhgl�jZdlZ�gZ�ihklZ\dm�Ih\ur_gb_�\gbfZgby�d \hijhkZf�ieZgbjh\Zgby�^hklZ\dblh\Zjh\�h[tykgy_lky�khdjZs_gb_f�^ebl_evghklb�pbdeh\�lhj]h\�eb�� m\_ebq_gb_f� klhbfhklb� ojZg_gby� b g_h[oh^bfhklvx� mkdh�j_gby�j_Zdpbb�gZ�ihlj_[bl_evkdbc�kijhk��GZ�\Z`ghklv�wlh]h�Zk�i_dlZ�mdZau\Z_l�lhl�nZdl��qlh�ih�g_dhlhjuf�lh\ZjZf�aZljZlu�gZijhba\h^kl\h� khklZ\eyxl� ebrv� hdheh� ���� klhbfhklb� lh\ZjZ�qlh�agZqbl_evgh�f_gvr_�aZljZl�gZ�jZkij_^_e_gb_��\ lhf�qbke_�gZ^hklZ\dm��Ke_^h\Zl_evgh��hilbfbaZpby�]jmahihlhdh\��ljZgkihj�lgh�kdeZ^kdbo�b lhj]h\h�ihkj_^gbq_kdbo�hi_jZpbc�y\ey_lky�h^�ghc�ba�\Z`g_crbo�ijh[e_f�Ijb�\uiheg_gbb�^hklZ\db�lh\Zjh\�\ kf_rZgghf�khh[s_�gbb ljZgkihjlgh�wdki_^bpbhggu_� ij_^ijbylby� klZedb\Zxlky� kijh[e_fZfb� h]jZgbq_gghklb� \j_f_gb� gZ� ieZgbjh\Zgb_� ^hklZ\�db��hlkmlkl\by�hi_jZlb\ghc�bgnhjfZpbb�h kl_i_gb�gZ^_`ghklbi_j_\haqbdh\��g_h[oh^bfhklb�mq_lZ�hkh[_gghkl_c�mkeh\bc�dhg�ljZdlh\�gZ�ihklZ\dm�b l�i���b hkh[_ggh�k ijh[e_fhc�h[_ki_q_gbygZ^_`ghklb�^hklZ\db�H^gbf�ba�iml_c�ih\ur_gby�wnn_dlb\ghklb�^hklZ\db�lh�\Zjh\�\ kf_rZgghf� khh[s_gbb� y\ey_lky�hilbfbaZpby�ijh_dlb�jh\Zgby� ^hklZ\db�� :gZeba� fbjh\h]h� b hl_q_kl\_ggh]h� hiulZj_r_gby�^Zgghc�ijh[e_fu�ihdZaZe�hlkmlkl\b_�kh\j_f_gguo�jZ�ajZ[hlhd�� Z lZd`_� kbkl_fgh]h� ih^oh^Z� b gZmqgh�h[hkgh\Zgghcf_lh^heh]bb�ijh_dlbjh\Zgby�^hklZ\db�lh\Zjh\��Wlh�\ugm`^Z_lwdki_^blhjh\�ijbgbfZlv� km[t_dlb\gu_�j_r_gby�ih�ieZgbjh\Z�gbx�^hklZ\db�[_a�mq_lZ�\ha^_ckl\by�fgh]hqbke_gguo�nZdlhjh\�
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qlh�\ p_ehf�ijb\h^bl�d kgb`_gbx�wnn_dlb\ghklb�ijhp_kkZ�nb�abq_kdh]h�jZkij_^_e_gby�lh\Zjh\�
�����:evl_jgZlb\u�ljZgkihjlgh]h�h[kem`b\Zgby
>hklZ\dZ�ijh^mdpbb�\ gm`gh_�\j_fy�b \�gm`ghf�dhebq_�kl\_�h[mkeZ\eb\Z_l�jy^�ijh[e_f�ih�\u[hjm�j_r_gbc��Ijbgylb_\u]h^gh]h�khq_lZgby�iZjZf_ljh\�fZl_jbZevgh]h�ihlhdZ�y\ey_l�ky� p_evx� hilbfbaZpbb� eh]bklbq_kdbo� ijhp_kkh\�� J_ZebaZpbymdZaZgghc� p_eb� aZ\bkbl� hl� ljZgkihjlghc� eh]bklbdb�� dhlhjZyij_^iheZ]Z_l�jy^�Zevl_jgZlb\��<u[hj�khq_lZgby�iZjZf_ljh\�^h�e`_g�mqblu\Zlv�dhfie_dkgmx�hp_gdm�ihke_^kl\bc�\ eh]bklbq_�kdhc� p_ib�� \ua\Zgguo� ^_ckl\b_f� mqZklgbdh\� eh]bklbq_kdh]hijhp_kkZ��b \�i_j\mx�hq_j_^v�±�]jmahhlijZ\bl_e_f�b i_j_\haqb�dhf�Dhebq_kl\_ggu_�� klhbfhklgu_�� \j_f_ggu_� b dZq_kl\_ggu_iZjZf_lju�fZl_jbZevguo�ihlhdh\�hij_^_eyxlky�^h]h\hjZfb�ih�klZ\db�� dmieb�ijh^Z`b� beb� ^h]h\hjZfb� ljZgkihjlgh�wdki_^bpbhggh]h� h[kem`b\Zgby�� Bo� j_ZebaZpby� ijhbkoh^bl� \kn_j_� ljZgkihjlghc� eh]bklbdb�� ]^_� h^ghc�ba� ]eZ\guo�ijh[e_f_klv�\u[hj�dZgZeZ�b \b^Z�ljZgkihjlguo�kj_^kl\�^ey�ijh^\b`_�gby�fZl_jbZevgh]h�ihlhdZ�< h[eZklb�k[ulZ�lh\Zjh\� �jbk������ijhba\h^kl\_ggu_�b lhj�]h\u_� ij_^ijbylby� bkihevamxl� ke_^mxsb_ d Z g Z eu � j Z k i �j _ ^ _ e _ g b y ��ijhba\h^bl_ev�±�ihlj_[bl_ev��ijhba\h^bl_ev�±�hilh\uc�ijh^Z\_p�±�ihlj_[bl_ev��ijhba\h^bl_ev�±�hilh\uc�ijh^Z\_p�±�f_edhhilh\uc�ijh^Z�\_p�ihlj_[bl_ev�DZd�\b^gh��dZgZeu�jZkij_^_e_gby�fh]ml�[ulv�kZfh]h�jZaeb�qgh]h� lbiZ�� hl� ijyfhc� k\yab� ©ijhba\h^bl_ev� ±� ihlj_[bl_evª�jbk�����Z�� ^h� k\yab� q_j_a� \_ebdh_�fgh`_kl\h� dhf[bgZpbc� jZa�ebqguo� ihkj_^gbdh\� �jbk�����[�\�]��� JZaebqgu_� \ZjbZglu� jZki�
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j_^_e_gby�oZjZdl_jbamxlky�jZaguf�dhebq_kl\_gguf�khklZ\hf�bdZq_kl\_gghc�kljmdlmjhc�km[t_dlh\�jZkij_^_e_gby�GZ� \u[hj d Z g Z e h \ � j Z k i j _ ^ _ e _ g b y \ebyxl� ke_^mx�sb_�nZdlhju��h[t_f�ijh^Z`b�lh\Zjh\�
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�gZebqb_�agZgby��hiulZ�b f_lh^h\�lhj]h\eb��ihlj_[bl_evkdb_�k\hckl\Z�lh\ZjZ��]_h]jZnbq_kdZy�m^Ze_gghklv�jZchgh\�gZoh`^_gby�b ihlj_�[e_gby�lh\Zjh\��wnn_dlb\ghklv�mkem]�ihkj_^gbdh\��dhgtxgdlmjZ�jugdZ�k[ulZ�Q_f� f_gvr_� dhebq_kl\h� we_f_glh\� kbkl_fu� jZkij_^_e_�gby�� lh� _klv� ihkj_^gbdh\� f_`^m� ijhba\h^bl_e_f� b dhg_qgufihlj_[bl_e_f�� l_f� [uklj__� ijhbkoh^bl� j_ZebaZpby� lh\ZjZ� ih\j_f_gb��Gh� \ lh�`_� \j_fy� ijhba\h^bl_eyf� ijboh^blky� g_klbagZqbl_evgu_� jZkoh^u�gZ� kdeZ^bjh\Zgb_�b h[_ki_q_gb_�ijh^Z�`b�lh\Zjh\��Ihwlhfm�\u[hj�hilbfZevghc�nhjfu�jZkij_^_e_gbylh\Zjh\�g_h[oh^bfh�ijhba\h^blv�gZ� hkgh\_� ZgZebaZ� wnn_dlb\�ghklb�mkem]�ihkj_^gbdh\�Wnn_dlb\ghklv� dZgZeZ� jZkij_^_e_gby� hij_^_ey_l� lZd� gZ�au\Z_fuc� dhwnnbpb_gl� a\_gghklb� lh\Zjh^\b`_gby��Ih^� dhwn�nbpb_glhf�a\_gghklb�lh\Zjh^\b`_gby�ihgbfZxl�kj_^g__�qbkehlhj]h\uo�a\_gv_\��dhlhju_�ijhoh^bl�lh\ZjgZy�fZkkZ�ijb�^\b`_�gbb hl�ijhba\h^bl_ey�d dhg_qghfm�ihlj_[bl_ex�lh\Zjh\�Dhwnnbpb_gl�ihdZau\Z_l��kdhevdh�jZa�lh\Zj�[ue�ijh^Zg�\kn_j_�h[jZs_gby��b jZkkqblu\Z_lky�dZd�hlghr_gb_�\Zeh\h]h�lh�\Zjhh[hjhlZ�lhj]h\hc�nbjfu�d qbklhfm�lh\Zjhh[hjhlm�aZ�hij_�^_e_gguc�i_jbh^��Mf_gvr_gbx� agZq_gby�dhwnnbpb_glZ�kihkh�[kl\mxl�ijyfu_�k\yab�f_`^m�ijhba\h^kl\hf�b lhj]h\ufb�nbj�fZfb�<u[hj� ljZgkihjlZ�� khhl\_lkl\mxs_]h� lj_[h\Zgbyf� i_j_�\hadb�� hkgh\u\Z_lky� gZ� oZjZdl_jguo� hkh[_gghklyo� jZaebqguo\b^h\�ljZgkihjlZ� ±�Z\lhfh[bevgh]h��j_evkh\h]h��dhg\_c_jgh]h�ljm[hijh\h^gh]h��\h^gh]h�beb�\ha^mrgh]h >��@�>ey� h^bgZdh\uo� mkeh\bc� ijh^\b`_gby�fZl_jbZevguo� ih�lhdh\��dZ`^hfm�ba�\b^h\ khhl\_lkl\mxl�k\hb�ljZgkihjlgu_�ba�^_j`db��Ih^�ljZgkihjlgufb�ba^_j`dZfb�ihgbfZxl�aZljZlu�gZi_j_\hadm�ijh^mdpbb�hl�f_klZ�ijhba\h^kl\Z�^h�g_ihkj_^kl\_g�guo�ihlj_[bl_e_c��Y\eyykv�^hihegbl_evgufb�ba^_j`dZfb��k\y�aZggufb�k ijh^he`_gb_f�ijhp_kkZ�ijhba\h^kl\Z��hgb�\dexqZxlhieZlm� aZljZl� gZ� kh^_j`Zgb_� kh[kl\_ggh]h� ljZgkihjlZ�� klhb�



��

fhklv�ih]jmahqgh�jZa]jmahqguo�jZ[hl��lZjbnh\�b k[hjh\�ljZgk�ihjlgh�eh]bklbq_kdbo�hj]ZgbaZpbc�Ke_^m_l�hlf_lblv��qlh�j_r_gb_�h p_e_khh[jZaghklb�i_j_�\hadb�l_f�beb�bguf�ljZgkihjlhf�g_�^he`gh�[Zabjh\Zlvky�lhev�dh� gZ� ljZgkihjlguo� ba^_j`dZo�� ihkdhevdm� g_h[oh^bfh� mqblu�\Zlv�b ^jm]b_�nZdlhju��dhlhju_�fh]ml�[ulv�j_rZxsbfb��GZi�jbf_j�� hlkmlkl\b_� ih^t_a^guo� iml_c� m ihlj_[bl_ey�� kdhjhklv^hklZ\db�beb�gZ^_`ghklv�ihklZ\db�<u]h^ghklv� i_j_\hadb� ]jmah\� jZaebqgufb� \b^Zfb� ljZgk�ihjlZ� mklZgZ\eb\Z_lky� iml_f� khihklZ\e_gby� kmffZjguo� jZkoh�^h\�ij_^ijbylby�gZ�i_j_f_s_gb_�b kh^_j`Zgb_�ijhba\h^kl\_g�guo�aZiZkh\��JZaf_ju�ihke_^gbo��\ k\hx�hq_j_^v��\h�fgh]hf�aZ�\bkyl�hl�ijbf_g_gby�lh]h�beb�bgh]h�\b^Z�ljZgkihjlZ�<Z`guf�nZdlhjhf��\ebyxsbf�gZ�\u[hj�\b^Z�ljZgkihjlZ�y\ey_lky�\j_fy�^hklZ\db��jZ\gh_
^hi_gd^ 79/LL �� �]^_ Lgd ±�\j_fy�gZ�gZqZevgh�dhg_qgu_�hi_jZpbb��q�/ ±�jZkklhygb_�i_j_\hadb��df�9_ ±�wdkiemZlZpbhggZy�kdhjhklv��df�q�L^hi ±�\j_fy�gZ�^hihegbl_evgu_�hi_jZpbb�beb�fZg_\ju��q�>ey� ljZgkihjlZ� i_jbh^bq_kdh]h� ^_ckl\by� \ ljZgkihjlghceh]bklbd_�jZaebqZxl�[hevrmx��]jmah\mx�b iZkkZ`bjkdmx�dZl_�]hjbb�kdhjhklb��Ih�wlhfm�ijbagZdm�nhjfbjmxl�]jmah\u_�ihlh�db��< kemqZ_��dh]^Z�hlijZ\dZ�dZdh]h�eb[h�]jmaZ�^himkdZ_lky�lh�evdh�k hij_^_e_gghc�kdhjhklvx��hlijZ\bl_ev�^he`_g�k^_eZlv�\ljZgkihjlgh�khijh\h^bl_evghf�^hdmf_gl_�hlf_ldm �Ih^�hlijZ\dhc�ihgbfZxl�iZjlbx� ]jmaZ��ijbgylh]h�d i_j_�\had_�ih�h^ghfm�^hdmf_glm�hl�dhgdj_lgh]h�]jmahhlijZ\bl_ey�^hdhgdj_lgh]h� ]jmahihemqZl_ey�� IjbgylZy� iZjlby� ^he`gZ� [ulvg_^_ebfhc��gh�ijb�g_h[oh^bfhklb�hgZ�fh`_l�[ulv�i_j_Z^j_kh�\Zgghc�JZaebqZxl� ke_^mxsb_� dZl_]hjbb� hlijZ\hd�� iZd_lgZy�� dhg�l_cg_jgZy��\Z]hggZy��fZjrjmlgZy��]jmiih\Zy��km^h\Zy��k[hjgZy�bf_edZy�
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< hkgh\m� hlijZ\db� aZdeZ^u\Zxl� ljZgablgu_� ghjfu�� dhlh�ju_�mklZgZ\eb\Zxlky�\ aZ\bkbfhklb�hl�\b^Z�ijh^mdpbb��]jmah\�f_klbfhklb�b ]jmahih^t_fghklb�ljZgkihjlguo�kj_^kl\��LjZgab�lgZy�ghjfZ�±�wlh�fbgbfZevgh_�dhebq_kl\h�]jmaZ��ijbgbfZ_fh]hd i_j_\had_�ljZgkihjlhf�beb�i_j_\haqbdhf�=jmah\f_klbfhklv� ij_^klZ\ey_l� kh[hc� h[t_f�� dhlhjuc�fh�`_l�[ulv�bkihevah\Zg�^ey�jZaf_s_gby�b i_j_\hadb��>ey�ZgZebaZkl_i_gb� aZiheg_gby�jZkkqblu\Zxl�dhwnnbpb_gl�bkihevah\Zgby]jmah\f_klbfhklb�� dhlhjuc� jZ\_g� hlghr_gbx� nZdlbq_kdh]hh[t_fZ�]jmaZ�d iheghfm��]_hf_ljbq_kdhfm��h[t_fm�Ih^� ]jmahih^t_fghklvx� ihgbfZxl� dhebq_kl\h� ]jmah\� \fZkkh\uo� _^bgbpZo��dhlhju_�fh]ml�[ulv�ijbgylu� d i_j_\had_�GZ� ijZdlbd_� qZklh� bkihevam_lky� dhwnnbpb_gl� m^_evghc� ]jmah�ih^t_fghklb�� jZ\guc� hlghr_gbx� qZklb� ]jmahih^t_fghklb� d_^bgbp_�ihegh]h�h[t_fZ�ljZgkihjlgh]h�kj_^kl\Z��?keb�m^_evgZy]jmahih^t_fghklv�[hevr_�iehlghklb�ijbgylh]h�d i_j_\had_�]jm�aZ�� lh� ]jmah\f_klbfhklv� ljZgkihjlgh]h� kj_^kl\Z� bkihevam_lkyiheghklvx��Z ]jmahih^t_fghklv�g_^hbkihevam_lky��?keb�`_�m^_�evgZy�]jmahih^t_fghklv�f_gvr_�q_f�iehlghklv�]jmaZ��lh�]jmah�\f_klbfhklv�ljZgkihjlgh]h�kj_^kl\Z�g_^hbkihevam_lky�I_j_^� dZ`^uf� ijhba\h^bl_e_f� klhbl� ijh[e_fZ� \u[hjZ� ±kZfhklhyl_evgh� i_j_\hablv� ijh^mdpbx� beb� ihevah\Zlvky� mkem�]Zfb� klhjhgg_]h� i_j_\haqbdZ�� Wlh� aZ^ZqZ� FH< �0DNH�RU�%X\3UREOHP���aZdexqZxsZyky�\ h[hkgh\Zgghf�j_r_gbb�^Zgghc�ijh�[e_fu�Ijb� __ j_r_gbb� g_h[oh^bfh� mqblu\Zlv� jy^�nZdlhjh\��GZ�ebqb_�kh[kl\_gguo�ljZgkihjlguo�kj_^kl\��^hklZlhqgu_�b klZ[b�evgu_� h[t_fu� i_j_\hahd� \ugm`^Zxl� ijhba\h^bl_ey� kZfhklhy�l_evgh�i_j_\hablv�]jmau��NhjfZebah\Zlv�j_r_gb_�aZ^Zqb�FH<�gZijbf_j��\ dZq_kl\_�djbl_jby�hilbfZevghklb ijbgylv�fZdkb�fmf� ijb[ueb�� qZklh� g_� m^Z_lky�� ihkdhevdm� ijboh^blky� mqblu�\Zlv�[hevrh_�dhebq_kl\h�nZdlhjh\�� agZq_gby� dhlhjuo� \ aZ^Zg�ghf�bgl_j\Ze_�\j_f_gb�fh]ml�baf_gylvky� �iZ^_gb_�kijhkZ��jZa�jZ[hldZ�gh\uo�l_ogheh]bc�b ^j����Ihwlhfm�j_r_gb_�fh`_l�hdZ�aZlvky�g_\_jguf�kh�\k_fb�\ul_dZxsbfb�hlkx^Z�ihke_^kl\byfb�
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< kh\j_f_gguo�mkeh\byo�\u[hj� wnn_dlb\gh]h�i_j_\haqbdZhdZau\Z_l� \k_� [he__� mkbeb\Zxs__ky� \ha^_ckl\b_� gZ� wnn_dlb\�ghklv�j_amevlZlh\�^_yl_evghklb�ij_^ijbylbc�<u[hj�i_j_\haqbdZ�\ mkeh\byo�ieZgh\hc�wdhghfbdb�^bdlh�\Zeky��\ hkgh\ghf��Z[kljZdlgufb�jZkq_lZfb� ljZgkihjlguo�jZk�oh^h\�� [_a� mq_lZ� \ebygby� iZjZf_ljh\� dZq_kl\Z� ljZgkihjlgh�wdki_^bpbhggh]h�h[kem`b\Zgby��< jughqguo�`_�mkeh\byo�ihl�j_[bl_eb�k\h[h^gu�\ ij_^_eZo�k\hbo�nbgZgkh\uo�j_kmjkh\�ih�dmiZlv�mkem]b�ljZgkihjlZ�\ lZdhf�gZ[hj_��dhlhjuc�hgb�kqblZxlgZb[he__�ih^oh^ysbf�^ey�m^h\e_l\hj_gby�k\hbo�ihlj_[ghkl_c�< mkeh\byo�jughqghc�dhgdmj_gpbb�gZ[ex^Z_lky�l_g^_gpby^bnn_j_gpbZpbb� mkem]� i_j_\haqbdh\�� lh� _klv� ihlj_[bl_eyfij_^eZ]Z_lky�rbjhdbc�jy^� mjh\g_c�dZq_kl\Z�ex[hc� mkem]b�b \ex[hc�fhf_gl��Wlh�^ey�ihlj_[bl_ey�hagZqZ_l� hsmlbfu_�ij_b�fms_kl\Z��>bZiZahg� \u[hjZ� jZkrbjy_lky��< lh�`_� \j_fy� jZk�rbj_gb_�ghf_gdeZlmju�mkem]�fh`_l�^hklb]gmlv�lZdh]h�mjh\gy�ijb� dhlhjhf� ihlj_[bl_ev� gZqg_l� imlZlvky�� \u[hj� klZg_l� ljm^�guf�b [m^_l�hlgbfZlv�fgh]h�\j_f_gb��LZdbf�h[jZahf��\hagbdZ_lg_�f_g__�keh`gZy�ijh[e_fZ�\u[hjZ�ljZgkihjlguo�mkem]�WlZ�ijh[e_fZ�k hkh[hc�hkljhlhc�\klZ_l�gZ�jugd_�kf_rZgghcf_`^m]hjh^ghc�b f_`^mgZjh^ghc�^hklZ\db�lh\Zjh\��]^_�mkem]b�gZijbf_j��i_j_\haqbdZ�beb�kdeZ^kdh]h�l_jfbgZeZ�ih�hl^_evghk�lb�g_�ij_^klZ\eyxl�p_gghklb�^ey�nbjf��B lhevdh�wdki_^blhju�h[t_^bgb\� wlb� mkem]b�� \uklZ\eyxl� gZ� ijh^Z`m� kbkl_fm� mkem]�dhlhjZy� \ khklhygbb� m^h\e_l\hjblv� j_Zevgu_� ihlj_[ghklb� ih�dmiZl_ey��LZdbf�h[jZahf��wdki_^blhju�ih�kmlb�^_eZ�aZgbfZxlkyi_j_ijh^Z`_c�mkem]�i_j_\haqbdh\�b kdeZ^kdbo�l_jfbgZeh\�<u[hj�b hp_gdZ�i_j_\haqbdZ� �wdki_^blhjZ��ijhba\h^kl\_g�guf�beb�lhj]h\uf�ij_^ijbylb_f�aZdexqZ_lky�\ ihbkd_�b hl[hj_ihl_gpbZevguo�i_j_\haqbdh\�kujvy��fZl_jbZeh\�b ]hlh\hc�ijh�^mdpbb�� �?keb� ij_^ijbylbx�g_\u]h^gh� ijhba\h^blv� i_j_\hadmkh[kl\_ggufb� kbeZfb�� lh� p_e_khh[jZagh� ihbkd� i_j_\haqbdZijhba\h^blv�iml_f�h[ty\e_gby�dhgdmjkZ�b ZgZebaZ�khh[s_gbc�\i_qZlb��< j_amevlZl_�nhjfbjm_lky�i_j_q_gv�ihl_gpbZevguo�i_�j_\haqbdh\��ih�dhlhjhfm�\_^_lky�^Zevg_crZy�jZ[hlZ�
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IZjZf_lju� hl[hjZ�fh]ml� [ulv� jZaebqgu_� �h[uqgh� bo� ^\Z�ljb��gh�\ hl^_evguo�kemqZyo�bo�fh`_l�[ulv�g_kdhevdh�^_kyldh\�\ jZaebqguo�hljZkeyo�wdhghfbdb��h^gZdh�g_aZ\bkbfh�hl�ki_pb�nbdb�hljZkeb�\Z`g_crbfb�y\eyxlky�gZ^_`ghklv�h[kem`b\Zgbyb ijb_fe_fZy�p_gZ�ij_^hklZ\ey_fh]h� h[kem`b\Zgby��D ^jm]bfiZjZf_ljZf� hlghkylky� kjhdb� \uiheg_gby� l_dmsbo� b kjhqguoi_j_\hahd�� gZebqb_� j_a_j\guo� fhsghkl_c�� hj]ZgbaZpby� mijZ\�e_gby�dZq_kl\hf�h[kem`b\Zgby��ikboheh]bq_kdbc�debfZl�m i_j�khgZeZ�� dj_^blhkihkh[ghklv� b nbgZgkh\h_� iheh`_gb_� i_j_\ha�qbdZ�GZ^_`ghklv�h[kem`b\Zgby�ihgbfZ_lky�dZd� kh[ex^_gb_�i_�j_\haqbdhf�h[yaZl_evkl\�ih�kjhdZf�^hklZ\db�b khhl\_lkl\b_�mk�eh\byf� ^h]h\hjZ� ^hklZ\db��GZ^_`ghklv� h[kem`b\Zgby� _klv� ]Z�jZglbjh\Zgghklv�h[kem`b\Zgby�ihlj_[bl_ey�< p_eyo�ih\ur_gby�mjh\gy�h[t_dlb\ghklb�hp_gdb�ihl_gpb�Zevgh]h�ihklZ\sbdZ��nbjfu�g_j_^dh�ijb[_]Zxl�d mkem]Zf�ki_�pbZebabjh\Zgguo� Z]_glkl\�� dhlhju_�fh]ml� ^Zlv� hp_gdm�nbgZg�kh\h]h�iheh`_gby�i_j_\haqbdZ�ih�ke_^mxsbf�ihdZaZl_eyf��hl�ghr_gb_� ebd\b^ghklb� i_j_\haqbdZ� d kmff_� ^he]h\uo� h[yaZ�l_evkl\��hlghr_gby�h[t_fZ�ijh^Z`�mkem]�d ^_[blhjkdhc� aZ^he�`_gghklb��hlghr_gb_�qbklhc�ijb[ueb�d h[t_fm�ijh^Z`��^\b`_�gb_�^_g_`ghc�gZebqghklb�b ^j��Ih�mkeh\byf�dhgnb^_gpbZevgh�klb�lZdZy�hp_gdZ�ij_^gZagZq_gZ�^ey�bkihevah\Zgby�bkdexqbl_�evgh�aZdZaqbdhf�b g_�ih^e_`bl�i_j_^Zq_�^jm]bf�nbjfZf�Ijb�j_r_gbb�aZ^Zqb�\u[hjZ�b hp_gdb�i_j_\haqbdZ�bkihev�amxlky� f_lh^u� bkke_^h\Zgby� hi_jZpbc��HdhgqZl_evguc� \u[hji_j_\haqbdZ� y\ey_lky� \ lhc� beb� bghc� kl_i_gb� \he_\uf� ZdlhfijbgbfZxs_]h�j_r_gb_� ebpZ��>ey� j_r_gby� aZ^Zqb� \u[hjZ�i_�j_\haqbdZ�b hp_gdb�dZq_kl\Z�h[kem`b\Zgby�ijbf_gyxlky�jZaeb�qgh]h� jh^Z� Z\lhfZlbabjh\Zggu_� kbkl_fu�� <hafh`gh� ijbf_g_�gb_� b wdki_jlguo� kbkl_f�� Nbjfu�� jZ[hlZxsb_� ih� kbkl_f_.DQEDQ��h[uqgh�ihevamxlky�mkem]Zfb�h^gh]h�i_j_\haqbdZ��QZk�lh�nbjfu�djhf_�hkgh\gh]h�i_j_\haqbdZ�bf_xl��dZd�ijZ\beh��j_�a_j\�i_j_\haqbdh\�^m[e_jh\�Hp_gdZ�mjh\gy�dZq_kl\Z�h[kem`b\Zgby�m`_�hlh[jZggh]h�i_�j_\haqbdZ��wdki_^blhjZ��ijh\h^blky�ih�blh]Zf�_]h�^_yl_evghklb
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\uqbke_gb_f� j_clbg]Z� i_j_\haqbdZ�� ?keb� j_clbg]� \u[jZggh]hi_j_\haqbdZ�gb`_�j_clbg]Z�^jm]bo��lh�^h]h\hj�gZ�h[kem`b\Zgb_g_�ijh^e_\Z_lky�beb�ih^e_`bl�jZklhj`_gbx�
�����P_ghh[jZah\Zgb_�\ ljZgkihjlghc�eh]bklbd_

KhklZ\ghc�qZklvx�kbkl_f�p_g�aZ�eh]bklbq_kdb_�mkem]b�y\�eyxlky� ] j m a h \ u _ � l Z j b nu �� DZd� wdhghfbq_kdZy� dZl_]hjbyljZgkihjlgu_�lZjbnu�y\eyxlky�nhjfhc�p_g�gZ�ijh^mdpbx�ljZ�gkihjlZ��Hgb�^he`gu�h[_ki_qb\Zlv�\hafh`ghklv�jZkrbj_ggh]h\hkijhba\h^kl\Z�gZ�ljZgkihjl_�LZjbnu�\dexqZxl�\ k_[y��ieZlm��\abfZ_fmx�aZ�i_j_\hadm�]jmah\��k[hju�aZ�^hihegbl_evgu_�hi_jZpbb��k\yaZggu_�k i_j_\ha�dhc� �ijZ\beZ�bkqbke_gby�ieZl�b k[hjh\�LZjbnu� ^he`gu� [ulv� ihkljh_gu� lZdbf� h[jZahf�� qlh[uh[_ki_qblv��k h^ghc�klhjhgu��ghjfZevgh�jZ[hlZxs_fm�i_j_\ha�qbdm� \haf_s_gb_� k_[_klhbfhklb� i_j_\hahd� b \hafh`ghklv� ih�emq_gby�ijb[ueb��Z k�^jm]hc�klhjhgu��ihlj_[bl_ex�ljZgkihjl�guo�mkem]�±�\u]h^ghklv�k\ya_c�k ljZgkihjlhf�h[s_]h�ihevah\Z�gby� < ij_^u^msbo�jZa^_eZo�m`_�hlf_qZehkv��qlh�h^gbf�ba�hi�j_^_eyxsbo�nZdlhjh\��\ebyxsbo�gZ�\u[hj�i_j_\haqbdZ�b ljZg�kihjlguo�kj_^kl\��y\ey_lky�klhbfhklv�i_j_\hadb�LZjbnu�^he`gu�kh^_ckl\h\Zlv�j_r_gbx�\Z`g_crbo�fZd�jheh]bklbq_kdbo�a Z ^ Z q ��jZpbhgZevghfm�jZaf_s_gbx�ijhba\h^bl_evguo� kbe� \ j_�]bhg_��kljZg_��k[eb`_gbx�ihlj_[bl_e_c�b ihklZ\sbdh\��kihkh[kl\h\Zlv�jZa\blbx�j_]bhgh\��jZpbhgZevghfm�jZkij_^_e_gbx�]jmahihlhdh\��hilbfbaZpbb� ]jmahh[hjhlZ� f_`^m� jZaebqgufb� \b^ZfbljZgkihjlZ��iheghfm�bkihevah\Zgbx�ih^\b`gh]h�khklZ\Z�
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�kgb`_gbx�mjh\gy�g_jZpbhgZevguo�i_j_\hahd�^h�fbgbfm�fZ� �ebd\b^Zpbb�ihjh`gbo�ijh[_]h\�b l�^�< k\yab�k q_f�lZjbnu�jZaebqguo�\b^h\�ljZgkihjlZ�i_jbh�^bq_kdb�i_j_kfZljb\Zxlky��Wlhfm�kihkh[kl\m_l�lZd`_�^bgZfb�dZ� jZa\blby� ijhba\h^bl_evguo� kbe�� baf_g_gby� k_[_klhbfhklbi_j_\hahd�ih�jZaebqguf�ijbqbgZf�dZd�]eh[Zevgh]h��lZd�b ehdZ�evgh]h�oZjZdl_jZ��Z lZd�`_�dhgdmj_glgZy�[hjv[Z�aZ�ihlj_[bl_e_cljZgkihjlghc�ijh^mdpbb�Ijb� ieZgbjh\Zgbb� lZjbnghc� iheblbdb� \Z`gh� h[_ki_qblvwdhghfbq_kdb�h[hkgh\Zggu_�khhlghr_gby�ih�lj_f�gZijZ\e_gb�yf� �i_j_\had_�jZaebqguo�]jmah\��i_j_\hadZf�jZaebqgufb�\b^Zfb�ljZgkihjlZ��i_j_\hadZf�h^ghjh^guo�]jmah\�jZaebqgufb�\b^Zfb�ljZg�kihjlZ�Ke_^m_l�hlf_lblv��qlh�lZjbngh_�khhlghr_gb_��keh`b\r__�ky� gZ� hij_^_e_gguc�fhf_gl�� g_� hklZ_lky� gZ^he]h� klZ[bevguf�Ihfbfh�\ur_mdZaZgguo�ijbqbg� wlh� \ua\Zgh�g_mklhcqb\hklvxaZljZl�gZ�ijhba\h^kl\h�ljZgkihjlghc�ijh^mdpbb�\ ijhp_kk_�nm�gdpbhgbjh\Zgby�jZaebqguo�\b^h\�ljZgkihjlZ��Bkdhfu_�aZljZluaZ\bkyl�hl�^Zevghklb�i_j_\hahd��kl_i_gb�bkihevah\Zgby�`b\h]hb h[s_kl\_ggh]h� ljm^Z�� l_ogbq_kdhc� hkgZs_gghklb�� mjh\gyijhba\h^bl_evghklb�ljm^Z��^_eh\hc�Zdlb\ghklb�b l��^�Kms_kl\m_l� jy^� n Z d l h j h \ �� hdZau\Zxsbo� \ebygb_� gZmjh\_gv�lZjbnh\��\ha^_ckl\my�gZ�bo�agZq_gb_��Kj_^b�gbo�]jmah�ih^t_fghklv��kl_i_gv�aZ]jmadb�ljZgkihjlgh]h�kj_^kl\Z��\b^�]jm�aZ��jZaf_j�hlijZ\db��kdhjhklv�i_j_\hadb��jZkklhygb_�i_j_\hadb�b^j� IjbgpbibZevgh� jZkq_l� kj_^g_c� lZjbnghc� klZ\db� fh`ghhkms_kl\blv�dZdL  �K ��I �]^_� K ±�k_[_klhbfhklv�i_j_\hadb�I ±�ijb[uev��ijboh^ysZyky�gZ�_^bgbpm�ljZgkihjlghc�ijh�^mdpbb�
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D\Zebnbpbjh\Zgguf� j_]mebjh\Zgb_f� mjh\gy� lZjbnguoklZ\hd�fh`gh�klbfmebjh\Zlv�kijhk�g_�lhevdh�gZ�hkgh\gmx�ijh�^mdpbx�ljZgkihjlZ��gh�b gZ�^hihegbl_evgu_�ljZgkihjlgh���wdk�i_^bpbhggu_�mkem]b�G_dhlhju_�ba�\ha^_ckl\mxsbo�nZdlhjh\�ijb�p_ghh[jZah�\Zgbb�mkem]�\ kn_j_�ljZgkihjlZ�[ueb�m`_�\ lhc�beb�bghc�f_j_jZkkfhlj_gu��A^_kv�p_e_khh[jZaguf�[m^_l��gZ�gZr�\a]ey^�h[jZ�lblv�\gbfZgb_�gZ�aZ\bkbfhklv�\_ebqbgu�lZjbnh\�hl�jZkklhygbyi_j_\hadb��WlZ� aZ\bkbfhklv�fh`_l� [ulv� \ujZ`_gZ� ke_^mxsbfh[jZahf�
O %O:K � �]^_� : ±�^_g_`gu_�aZljZlu�\ gZqZevghf�b dhg_qghf�imgdlZo��g_aZ\bkysb_�hl�^Zevghklb�i_j_\hadb��]jg�l�df�< ±�g_ihkj_^kl\_ggh�k\yaZggu_�k i_j_f_s_gb_f�]jmah\�aZ�ljZlu����]jg�l�O�±�jZkklhygb_�i_j_\hadb��df�Ba� ij_^klZ\e_gghc�nhjfmeu� \b^gh�� qlh ijb� m\_ebq_gbbjZkklhygby i_j_\hadb� k_[_klhbfhklv� h^gh]h� lhggh�dbehf_ljZkgb`Z_lky��>ZggZy� aZdhghf_jghklv� bkihevam_lky� ijb� ieZgbjh�\Zgbb� lZjbnh\�b mqblu\Z_lky�gZ� \k_o� \b^Zo� ljZgkihjlZ��;he__lh]h��gZ�ijZdlbd_�hq_gv�qZklh�\ p_eyo�jZpbhgZebaZpbb�]jmahih�lhdh\�b klbfmebjh\Zgby�kijhkZ�gZ�ijh^mdpbx�ljZgkihjlZ�lZjb�ngu_�klZ\db�gZf_j_ggh�hldehgyxlky�hl�jZkq_lguo�LZdbf�h[jZahf��^bnn_j_gpbZpby�lZjbnguo�klZ\hd�hkms_k�l\ey_lky�aZ�i_j_\hadm�]jmaZ�fZkkhc���l gZ�jZkklhygb_���df��Bk�oh^y�ba�wlh]h�ijh\hagmx�ieZlm�\ h[s_f�\b^_�fh`gh�jZkkqblZlv�mfgh`b\� lZjbngmx� klZ\dm� gZ� �� l�df� gZ� jZkklhygb_� i_j_\hadb�GZ�`_e_agh^hjh`ghf�ljZgkihjl_�ijbf_gyxlky�lZd`_�lZjbnu�aZi_j_\hadm�]jmaZ�\ \Z]hg_�±�� \Z]hg��\ dhgl_cg_jZo�±�� dhgl_cg_j�JZkq_l�lZ[ebp�aZ�dZ`^uc�dbehf_lj�y\ey_lky�ijhp_kkhf�ljm^h_�fdbf��Z kZfb�lZ[ebpu�hq_gv�]jhfha^db��Ihwlhfm�gZ�ljZgkihjl_�qlh[u�wlh]h�ba[_`Zlv��\h�\k_o�lZjbnguo�kbkl_fZo�ijbgyl�ijbg�pbi ]jmiibjh\db�jZkklhygbc�ih�ihykZf��LZjbnguc�ihyk�ij_^k�lZ\ey_l kh[hc�bgl_j\Ze�^Zevghklb�i_j_\hahd��\gmljb�dhlhjh]h^_ckl\m_l� lZjbngZy�klZ\dZ�^ey�\k_o�jZkklhygbc�^Zggh]h�ihykZ�
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GZ�jZaebqguo�\b^Zo�ljZgkihjlZ�jZkklhygb_��h[jZamxs__�lZjbn�guc�ihyk��dhe_[e_lky�\ jZaebqguo�ij_^_eZo��gZijbf_j��gZ�`_e_�agh^hjh`ghf� ljZgkihjl_� hg� khklZ\ey_l hl� ��� ^h� ���� df�� Z gZj_qghf�±�hl����^h�����df�JZkkfhljbf� nhjfbjh\Zgb_� lZjbnh\� gZ� jZaebqguo� \b^ZoljZgkihjlZ�[he__�ih^jh[gh��lZd�dZd�kbkl_fu�lZjbnh\�bf_xl�jy^hkh[_gghkl_c��dhlhju_�g_h[oh^bfh�mqblu\Zlv�GZ�`_e_agh^hjh`ghf� ljZgkihjl_� ]jmah\u_� lZjbnu� kljmd�lmjbjmxlky�ih�\b^Zf��jh^m�hlijZ\db�b nhjf_�ihkljh_gby�Ih�\b^Zf�` _ e _ a g h ^ h j h` gu _ � l Z j b nu ih^jZa^_eyx�lky�gZ��h[sb_��bkdexqbl_evgu_��f_klgu_��ev]hlgu_�b ^h]h\hj�gu_� H[sb _ � l Z j b nu ijbf_gyxlky�^ey�\k_o�]jmah\��i_j_\h�abfuo�ih� k_lb�`_e_agh^hjh`guo�^hjh]��Wlh� hkgh\ghc� \b^� lZ�jbnh\�gZ�`_e_agh^hjh`ghf�ljZgkihjl_�Bk d ex qb l _ e v g u _ � l Z j bnu ijbf_gyxlky� \ hlghr_�gbb h^gh]h� beb� g_kdhevdbo� i_j_\habfuo� ]jmah\� \ hl^_evgu_i_jbh^u� \j_f_gb�� QZklh� wlb� lZjbnu� fh]ml� [ulv� ihhsjbl_ev�gufb� �[ulv�ihgb`_ggufb��beb�aZij_lbl_evgufb��Hkgh\gZy�bonhjfZ�ijhy\e_gby�±�\ \b^_�ijhp_glguo�kdb^hd�b gZ^[Z\hd�P_evx� ijbf_g_gby� bkdexqbl_evguo� lZjbnh\� y\ey_lkyklbfmebjh\Zgb_�f_klguo�i_j_\hahd��jZa\blb_�i_j_\hahd�\ kf_�rZgghf�khh[s_gbb��h]jZgbq_gb_�g_\u]h^guo�i_j_\hahd��dh]^Zp_e_khh[jZag__�ijbf_gylv�bghc�\b^�ljZgkihjlZ�b l��^�E v ] h l g u _ � l Z j bnu ��ih�kmlb��bf_xl�nhjfm�ijhp_glguokdb^hd�k h[s_]h�lZjbnZ��LZdbf�h[jZahf��hgb�\k_]^Z�gb`_�h[sbolZjbnh\��Ev]hlgu_�lZjbnu�ijbf_gyxlky�^ey�i_j_\hadb�]jmah\�ijbgZ^e_`Zsbo� hij_^_e_gguf� ij_^ijbylbyf�� ]jmah\�� ij_^gZa�gZq_gguo�^ey�dZdhc�eb[h�\Z`ghc�p_eb�beb�ke_^mxsbo�ih�Z^j_�km�g_dhlhjuo�hj]ZgbaZpbc�F_ k l gu _ � l Z j b nu ijbf_gyxlky�\ ehdZevghf� khh[s_�gbb \�ij_^_eZo�h^ghc�^hjh]b�>h ] h \ h j gu _ � l Z j b nu mklZgZ\eb\Zxlky�\ dZ`^hf�bg�^b\b^mZevghf�kemqZ_�gZ�hkgh\_�aZdexq_gguo�^h]h\hjh\��\ dhlh�juo�mqblu\Zxlky�hkh[u_�mkeh\by�ljZgkihjlbjh\db��^hihegbl_�



��

evgu_�mkem]b��dhgdj_lbabjh\Zgu�[he__�ih^jh[gh�h[yaZl_evkl\Zb hl\_lkl\_gghklv�Ih�jh^m�hlijZ\hd�gZ�`_e_agh^hjh`ghf� ljZgkihjl_� ]jmah�\u_�lZjbnu�jZa^_eyxl�gZ���ih\Z]hggu_���f_edbfb�hlijZ\dZfb���dhgl_cg_jgu_���ihlhggu_���ihhk_\u_�Ih \ Z ] h g gu _ � l Z j b nu mklZgZ\eb\Zxlky� gZ� i_j_\hadm]jmah\�p_eufb�\Z]hgZfb��A^_kv�bkdexq_gu�gZeb\gu_�]jmau��dh�lhju_�i_j_\haylky�\ pbkl_jgZo�Ijb�i_j_\had_�]jmah\�f _ e d bf b � h l i j Z \ d Z f b lZjbnubkqbkeyxlky�aZ�nZdlbq_kdmx�fZkkm�hlijZ\db��F_edZy�hlijZ\dZ�fZehlhggZ`gZy� hlijZ\dZ�� ij_^klZ\ey_l� kh[hc� ij_^ty\e_ggucih�h^ghfm�i_j_\hahqghfm�^hdmf_glm�]jma��dhlhjuc�g_�iha\hey_liheghklvx�bkihevah\Zlv�]jmahih^t_fghklv�ih^\b`gh]h�khklZ\Z�F_edhc�kqblZ_lky�hlijZ\dZ�]jmaZ�fZkkhc� hl����^h���lhgg��aZgb�fZxsZy�^h�����\f_klbfhklb�q_luj_ohkgh]h�\Z]hgZ��FZehlhggZ�`ghc�kqblZ_lky�hlijZ\dZ�fZkkhc�hl����^h����lhgg��aZgbfZxsZy�����\f_klbfhklb�\Z]hgZ��H[uqgh�f_edb_�hlijZ\db��i_j_\habfu_\ k[hjguo� \Z]hgZo��ih^jZa^_eyxl�gZ� ijyfu_� b i_j_]jmahqgu_�Mkdhj_gb_� ^hklZ\db� f_edbo� hlijZ\hd� fh`_l� [ulv� ^hklb]gmlhdhgp_gljZpb_c�]jmah\uo�ihlhdh\�gZ�hkgh\_�ijbf_g_gby�\ ljZg�kihjlghc� eh]bklbd_� jZaebqguo� f_lh^h\�� \ lhf� qbke_� f_lh^h\hi_jZlb\gh�dZe_g^Zjgh]h�ieZgbjh\Zgby�D hg l _ c g _ j g u _ � l Z j bnu mklZgZ\eb\Zxlky�aZ�i_j_\ha�dm�]jmah\�\ dhgl_cg_jZo�Ih l h g gu _ � ijbf_gyxlky� d gZeb\guf� ]jmaZf� ijb� i_j_�\had_�bo�\ pbkl_jgZo�b [mgd_jguo�ihem\Z]hgZo��Ijb�wlhf�ijh�\hagZy�ieZlZ�\aukdb\Z_lky�aZ�^_ckl\bl_evgmx�fZkkm�]jmaZ��dhlh�jZy�mdZaZgZ�\ i_j_\hahqghf�^hdmf_gl_�LZjbnu�gZ�j_evkh\uc�ih^\b`ghc�khklZ\��dhlhjuc�i_j_\h�ablky�dZd�]jma�gZ�k\hbo�dhe_kguo�hkyo��bf_xl�\b^�ieZlu�aZ�ijh�[_]�hkb�
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Ih � nh jf _ � i h k l j h _ g b y ]jmah\u_� lZjbnu� ih^jZa^_�eyxlky�gZ�lZ[ebqgu_�b ko_fgu_��^bnn_j_gpbjh\Zggu_��LZ[ebqguc�lZjbn�ijbf_gy_lky�ijb�i_j_\had_�]jmaZ�f_`^mdhgdj_lgufb�klZgpbyfb��dh]^Z�mklZgZ\eb\Z_lky�ieZlZ�aZ�ijh\ha\Z]hgZ��lhggu�]jmaZ�beb�dhgl_cg_jZ�Ko_fgu_� lZjbnu� bkihevamxl� ijb� mklZgh\e_gbb� ieZlu� \aZ\bkbfhklb�hl�jZkklhygby�i_j_\hadb��Hkgh\gZy�nhjfZ�ihkljh_�gby�]jmah\uo�lZjbnh\�gZ�\k_o�\b^Zo�ljZgkihjlZ�bf__l�ko_fgucoZjZdl_j�Djhf_�wlh]h�gZ�jZaf_j�ieZlu�ijb�i_j_\had_�]jmah\�`_e_a�gh^hjh`guf�ljZgkihjlhf�\eby_l�kdhjhklv�i_j_\hadb��ihkdhevdm]jma�fh`_l�i_j_\hablvky� ]jmah\hc��[hevrhc�beb�iZkkZ`bjkdhckdhjhklvx�Ijh\hagZy�ieZlZ�fh`_l�\abfZlvky� aZ� djZlqZcr__� jZkklhy�gb_� ih� hij_^_e_gghfm� gZijZ\e_gbx�� gZau\Z_fuf� lZjbngufjZkklhygb_f��eb[h�aZ�^_ckl\bl_evgh�ijhc^_ggh_�jZkklhygb_��gZ�ijbf_j��ijb�i_j_\had_�g_�]Z[Zjblguo�]jmah\�beb�i_j_\hahd�]jm�ah\�iZkkZ`bjkdhc�kdhjhklvx�Lbi�\Z]hgZ� lZd`_�\eby_l�gZ�jZaf_j�ieZlu��ihkdhevdm� aZl�jZlu� gZ� i_j_\hadm� ]jmah\� \ mgb\_jkZevguo�� ki_pbZebabjh\Zg�guo�� bahf_ljbq_kdbo� beb� fhjhabevguo� \Z]hgZo� [m^ml� jZaebq�gufb�� A^_kv� g_h[oh^bfh� mqblu\Zlv� ijbgZ^e_`ghklv� \Z]hgh\beb� dhgl_cg_jh\�� dhlhju_� fh]ml� ijbgZ^e_`Zlv� i_j_\haqbdm�]jmahihemqZl_ex�beb� ]jmahhlijZ\bl_ex��< dZ`^hf� kemqZ_� jZa�f_j�ijh\haghc�ieZlu�g_h[oh^bfh�jZkkqblu\Zlv�k mq_lhf wlh]hnZdlhjZ�GZ Z \ l h f h [ b e v g h f � l j Z g k i h j l _ ijbf_gy_lky�keh�`gZy� kbkl_fZ� ]jmah\uo� lZjbnh\�� HgZ� \dexqZ_l� ih\j_f_ggu_�k^_evgu_��ihdbehf_ljh\u_�lZjbnu�Ih \ j _ f _ g gu _ � l Z j bnu � ijbf_gyxlky�^ey�hieZlu�Z\�lhfh[bey�aZ�\j_fy�jZ[hlu�k fhf_glZ \uoh^Z�ba�]ZjZ`Z�b ^h�\h�a\jZs_gby��Ijb�wlhf�\j_fy�h[_^_ggh]h�i_j_ju\Z�bkdexqZ_lky�K^ _ e v g u _ � l Z j bnu mklZgZ\eb\Zxlky�aZ�i_j_\hadm�nZ�dlbq_kdhc�fZkku� ]jmah\� \ aZ\bkbfhklb� hl� jZkklhygby� b deZkkZ]jmaZ��K^_evgu_�lZjbnu�^_eylky�gZ h[sb_�b bkdexqbl_evgu_�
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H[sb _ � l Z j b nu dZkZxlky�i_j_\hahd�]jmah\�hlijZ\dZfbfZkkhc�k\ur_���l��aZ�bkdexq_gb_f�fZkkh\uo�gZ\Zehqguo�]jmah\�hieZqb\Z_fuo�ih�bkdexqbl_evguf�lZjbnZf�b fZkkhc�^h� �� l��\]hjh^kdhf�b ijb]hjh^ghf�khh[s_gbyo��Ih�wlbf�lZjbnZf��\ aZ�\bkbfhklb� hl� dhwnnbpb_glZ� bkihevah\Zgby� ]jmahih^t_fghklbZ\lhfh[bey��]jmau�jZkij_^_eyxlky�gZ���deZkkZ��lZ[e������
LZ[ebpZ����JZkij_^_e_gb_�]jmah\�ih�deZkkZf

DeZkk�]jmaZ � � � �Dhwnnbpb_gl�bkihev�ah\Zgby�]jmahih^t_�fghklb�Z\lhfh[bey ���«���� ����«���� ����«���� k\ur_����
IeZlm� aZ� i_j_\hadm� ]jmaZ� gZ� Z\lhfh[bevghf� ljZgkihjl_fh`gh�hij_^_eblv�ih�ke_^mxs_c�nhjfme_�

]^_ 4 ±�h[t_f�i_j_\hadb�]jmaZ�3l ±�lZjbngZy�ieZlZ�aZ��l ]jmaZ�ih�k^_evghfm�lZjbnm�'O� ±� jZkklhygb_� k\ur_� jZ^bmkZ� ^_ckl\by� k^_evguo� lZjb�nh\� 3] ±�lZjbngZy�ieZlZ�aZ�dZ`^uc�dbehf_lj��lhggh�dbehf_lj�k\ur_�jZ^bmkZ�^_ckl\by�k^_eZgguo�dbehf_ljh\�:\lhljZgkihjlgh_�ij_^ijbylb_�fh`_l�mklZgZ\eb\Zlv�k\hcjZ^bmk�^_ckl\by�k^_evguo� lZjbnh\�^ey�^Zevgbo�b f_klguo�i_�j_\hahd�]jmah\�fZkkhc�^h���l��GZb[he__�jZkijhkljZg_gu�jZ^bm�ku�khhl\_lkl\_ggh�����b ���df�< kemqZyo��dh]^Z�i_j_\hadb�hkms_kl\eyxlky�\ ij_^_eZo�mk�lZgh\e_ggh]h�jZ^bmkZ��ieZlZ�hij_^_ey_lky�ih�nhjfme_�
Pi_j 34K � �Bkdexqbl_evgu_� lZjbnu� mklZgZ\eb\Zxlky� gZ� i_j_\hadmjy^Z�fZkkh\uo��gZ\Zehqguo�]jmah\��Hgb�\abfZxlky�aZ�nZdlbq_k�

���� ]li_j O3443K '� 
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dmx�fZkkm�]jmaZ�\ aZ\bkbfhklb�hl�jZkklhygby�i_j_\hadb�b ]jm�ahih^t_fghklb�ih^\b`gh]h�khklZ\Z�LZjbnu�ba�ihdbehf_ljh\h]h�jZkq_lZ�ijbf_gyxlky�� ijb�bkdexq_gbb�ieZlu�aZ�ijh[_]�Z\lhfh[bey��ke_^mxs_�]h�k\hbf�oh^hf�^ey�jZ[hlu�\g_�f_klZ�_]h�ihklhyggh]h�ij_[u\Z�gby�b ijb�\ha\jZs_gbb�h[jZlgh�� aZ�ijh[_]�Z\lhfh[bey�\ h[hbo�gZijZ\e_gbyo��\ kemqZ_��dh�]^Z�i_j_\hadZ�g_�khklhyeZkv�ih�\bg_�aZdZaqbdZ�� aZ�ijh[_]�Z\lhfh[bey�ijb�hdZaZgbb�ki_pbZevguo�mkem]�b\uiheg_gbb�^jm]bo�hi_jZpbc�� \ kemqZ_� i_j_]hgZ gh\h]h� ljZgkihjlgh]h� kj_^kl\Z� bebihke_�dZiblZevgh]h�j_fhglZ�IeZlZ�ba�ihdbehf_ljh\h]h�jZkq_lZ�\abfZ_lky�\ aZ\bkbfhk�lb�hl�]jmahih^t_fghklb�Z\lhfh[bey��Z\lhih_a^Z��aZ�dZ`^uc�db�ehf_lj�ijh[_]Z�GZ�Z\lhfh[bevghf�ljZgkihjl_�rbjhdh�bkihevamxlky jZa�ebqgu_�g Z ^ [ Z \ d b � � k d b ^ d b � b r l j Znu � � Hgb�ij_^mkfZl�jb\Zxl�baf_g_gb_�lZjbnghc�ieZlu�ijb�baf_g_gbb�mkeh\bc�i_�j_\hadb��gZjmr_gbb�mklZgh\e_gguo�ghjf�b ihjy^dh\�b \�g_dh�lhjuo�^jm]bo�kemqZyo��GZ�ijZdlbd_�jZkijhkljZg_gh� lZd`_�\ab�fZgb_�^hihegbl_evghc�ieZlu� aZ�ijhklhb�b \uiheg_gb_�^jm]boeh]bklbq_kdbo�hi_jZpbc� �aZ_a^u��\a\_rb\Zgb_��i_j_kq_l�b ^j���Wlb�^hieZlu�bkqbkeyxlky�lZd`_�\ aZ\bkbfhklb�hl�]jmahih^t_f�ghklb�Z\lhljZgkihjlguo�kj_^kl\�AZ i j h k l h c � ih^\b`gh]h�khklZ\Z�k\_jo�ghjf�hkgh\gh]h�b^hihegbl_evgh]h�\j_f_gb�\abfZxlky�rljZnu��RljZnu�\abfZx�lky� lZd`_� ba�aZ� g_ihegh]h� bkihevah\Zgby� ]jmahih^t_fghklb�?keb� ]jmahhlijZ\bl_eb� b ]jmahihemqZl_eb� h[_ki_qb\Zxl� khd�jZs_gb_�ijh^he`bl_evghklb�ijhklhy�ih^�ih]jmadhc�jZa]jmadhc�lh� i_j_\haqbd� fh`_l� ihclb� gZ� mf_gvr_gb_� lZjbnghc� ieZlu�ij_^hklZ\eyy�bf�kdb^db�khhl\_lkl\mxsbo�jZaf_jh\�IeZlZ�aZ w d k i _ ^ b p b h g gu _ � h i _ j Z p b b ��dhlhju_�\u�ihegyxlky�g_ihkj_^kl\_ggh�\h^bl_eyfb�ljZgkihjlguo�kj_^kl\�\dexqZ_lky�\ lZjbn�gZ�i_j_\hadm�]jmah\��?keb�`_�wdki_^bjh\Z�gb_�]jmaZ�hkms_kl\ey_lky�ki_pbZevguf� wdki_^blhjhf�� lh�kj_^�gbc jZaf_j�ieZlu�ih\urZ_lky�gZ������
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HieZlZ i h ] j m a h q g h � j Z a ] j m a h q guo � j Z [ h l �djhf_jZa]jmadb�kZfhk\Zeh\��jZkkqblu\Z_lky�bkoh^y�ba�\_ebqbgu�lhg�gh�hi_jZpbc�<k_fb� \b^Zfb� ljZgkihjlZ� dZd� ihhsjbl_evgZy� f_jZ� ^eyljZgablguo�i_j_\hahd�bkihevam_lky� lZd�gZau\Z_fZy l j Z g a b �l g Z y � e v ] h l Z ��HgZ�\ujZ`Z_lky�\ lhf��qlh�i_j_\haqbd�aZ�^hih�egbl_evgmx� ieZlm� ij_^hklZ\ey_l� aZdZaqbdZf� ijZ\h� ij_ju\Zlvi_j_\hadm�\ ijhf_`mlhqghf�imgdl_�ih�imlb�ke_^h\Zgby��gh�ijbwlhf�hieZqb\Zlv�i_j_\hadm�ih�kd\haghfm� lZjbnm��DZd�ijZ\beh�ljZgablgu_� ev]hlu� ij_^hklZ\eyxlky� ih� jZaebqguf� fZkkh\uf]jmaZf�^ey�bo�i_j_jZ[hldb�\ imlb�ke_^h\Zgby�beb�ijhf_`mlhq�gh]h�ojZg_gby��H^gh\j_f_ggh� aZdZaqbd�bf__l�ijZ\h� aZ[jZlv�baijhf_`mlhqgh]h�imgdlZ�khhl\_lkl\mxs__�dhebq_kl\h�jZg__�i_�j_jZ[hlZggh]h�\ g_f�]jmaZ��LjZgablgZy�ev]hlZ�fh`_l�lZd`_�ij_�^hklZ\eylvky�]jmahhlijZ\bl_ex�ijb�jZkijh^Z`_�djmigh]Z[Zjbl�gh]h�]jmaZ�f_edbfb�iZjlbyfb�\ imlb�ke_^h\Zgby�Ijb� \uiheg_gbb� f_`^mgZjh^guo� i_j_\hahd� \abfZxlkyl Z f h` _g gu _ � i hr eb gu � b k [ h ju �LZfh`_ggu_�ihrebgu�ij_^klZ\eyxl�kh[hc�gZeh]b��gZdeZ�^u\Z_fu_� lZfh`g_c� ijb� ijhimkd_� lh\ZjZ� q_j_a� lZfh`_ggmx]jZgbpm��I_j_q_gv�h[eZ]Z_fuo�lZfh`_gghc�ihrebghc�lh\Zjh\�b__ klZ\db�k\h^ylky�\ lZfh`_gguc�lZjbn��JZaebqZxlky�\\hagu_�b\u\hagu_�lZfh`_ggu_�ihrebgu��LZfh`_ggu_�ihrebgu�\abfZ�xlky�� ih� l\_j^uf� klZ\dZf� aZ� _^bgbpm� baf_j_gby� lh\ZjZ� �ki_�pbnbq_kdb_�ihrebgu��� \ ijhp_glZo�hl�p_gu�lh\ZjZ��Z^\Zehjgu_�ihrebgu��� dhf[bgbjh\Zgguf�kihkh[hf�LZfh`_ggu_�k[hju�ij_^klZ\eyxl�kh[hc�jZaebqgu_�k[hju�dhlhju_� \abfZxlky� lZfh`g_c� ihfbfh� lZfh`_gguo� ihrebg��Dgbf�fh`gh�hlg_klb��fZjhqguc��ebp_gabhgguc��[Zg^_jhevguc�b^jm]b_�Hkh[h_� agZq_gb_ \� ijhp_kk_� p_ghh[jZah\Zgby� gZ� lh\Zjubf_xl�[Zabkgu_� mkeh\by� ihklZ\db��;Zabkgufb� mkeh\byfb� ihk�lZ\db�gZau\Zxl� ki_pbZevgu_� mkeh\by�� dhlhju_�nbdkbjmxlky� \dhgljZdlZo�dmieb�ijh^Z`b�b hij_^_eyxl�h[yaZgghklb�ijh^Z\pZ
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b ihdmiZl_ey�ih�^hklZ\d_�lh\ZjZ��Ijb�wlhf�mklZgZ\eb\Z_lky�fh�f_gl�i_j_oh^Z�jbkdZ�kemqZcghc�]b[_eb�beb�ih\j_`^_gby�lh\ZjZk ijh^Z\pZ�gZ�ihdmiZl_ey��Hkgh\gZy�p_ev�[Zabkguo�mkeh\bc�ih�klZ\db�bf__l�ijyfmx�eh]bklbq_kdmx�gZijZ\e_gghklv�±�hij_^_�eblv��dlh�g_k_l�jZkoh^u��k\yaZggu_�k ljZgkihjlbjh\dhc�lh\ZjZ�DZd�m`_�hlf_qZehkv��^ZggZy�kh\hdmighklv�eh]bklbq_kdbo�jZkoh�^h\�hq_gv�jZaghh[jZagZ�b ^hklZlhqgh� \_ebdZ�� khklZ\eyy�bgh]^Z��������p_gu�lh\ZjZ��Hgb�fh]ml�\dexqZlv�� jZkoh^u�ih�ih^]hlh\d_�lh\ZjZ�d hl]jmad_��ijh\_jdZ�dZq_�kl\Z�b dhebq_kl\Z��hl[hj�ijh[��miZdh\db��� hieZlu�ih]jmadb�lh\ZjZ�gZ�ljZgkihjlgu_�kj_^kl\Z�� hieZlm�i_j_\hadb�lh\ZjZ�� hieZlm�kljZoh\Zgby�]jmaZ�\ imlb�� jZkoh^u�ih�ojZg_gbx�lh\ZjZ�\ imlb�b i_j_\Zedb�� jZkoh^u� ih� ^hklZ\d_� lh\ZjZ� hl� imgdlZ� gZagZq_gby� gZkdeZ^�ihdmiZl_ey�� hieZlZ�lZfh`_gguo�ihrebg��gZeh]h\�b k[hjh\�b l�^�;Zabkgu_�mkeh\by�\ujZ[Zlu\Zxlky�b ihklhyggh�kh\_jr_g�kl\mxlky�f_`^mgZjh^ghc� ijZdlbdhc��>Ze__� ^Z_lky� oZjZdl_jbk�lbdZ� g_dhlhjuo�gZb[he__� ijbf_gy_fuo� dhgkljmdpbc� [Zabkguomkeh\bc�ihklZ\db�
���� =hkm^Zjkl\_ggh_�j_]mebjh\Zgb_�\ ljZgkihjlghceh]bklbd_
< mkeh\byo�jughqguo�hlghr_gbc�ij_^ijbgbfZl_eb�ljZgk�ihjlgh�wdki_^bpbhggh]h�ijhnbey�k p_evx�fZdkbfbaZpbb�kh[kl�\_gghc�\u]h^u�h[t_dlb\gh�klj_fylky�bkihevah\Zlv�h[s_kl\_g�gh_� ^hklhygb_� \ kbem� fhghihebklbq_kdh]h� oZjZdl_jZ� fgh]boljZgkihjlguo�ij_^ijbylbc��< lh�`_�\j_fy�bo�klj_fe_gb_�mf_�gvrblv�kh[kl\_ggu_�ijhba\h^kl\_ggu_�ba^_j`db�fh`_l�ijb\_�klb�d qj_af_jghfm�m\_ebq_gbx�qbkeZ�ljZgkihjlguo�ijhbkr_kl�
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\bc��Ih�wlhc�ijbqbg_�ljZgkihjl�\k_]^Z�\ lhc�beb�bghc�f_j_�gZ�oh^blky�ih^�]hkm^Zjkl\_gguf�mijZ\e_gb_f�Kms_kl\m_l�fgh]h�b ^jm]bo��g_�f_g__�\Z`guo�ijbqbg��ihdhlhjuf�h[s_kl\h�^he`gh�hkms_kl\eylv�dhgljhev�gZ^�ljZgkih�jlhf��\ p_eyo�j_]mebjh\Zgby�fZdjheh]bklbq_kdbo�b khpbZevgh�wdhghfbq_kdbo�ijhp_kkh\�Nmgdpbhgbjh\Zgb_�ljZgkihjlghc�kbkl_fu�g_h[oh^bfh�j_�]mebjh\Zlv� \ bgl_j_kZo� h[s_kl\_gghc� [_ahiZkghklb��Wlh� h^ghba� ijhy\e_gbc� ]hkm^Zjkl\_gguo� h[yaZl_evkl\� ih� hlghr_gbx� dk\hbf�]jZ`^ZgZf�<h�fgh]bo�kemqZyo�ljZgkihjl�y\ey_lky�_kl_kl\_gghc�fhgh�iheb_c��LjZgkihjl� hq_gv�ih^\_j`_g� dhgdmj_gpbb�� Z dhgdmj_g�pby�\ wlhc�kn_j_�\ hlebqb_�hl�^jm]bo�kn_j�fh`_l�kgbablv�mjh�\_gv�[_ahiZkghklb�b dZq_kl\h�h[kem`b\Zgby�� Z lZd`_�ih\ebylvgZ�klZ[bevghklv�wdhghfbdb�JZa\b\Zxlky�gh\u_�\b^u�ljZgkihjlZ��dhlhju_�nmgdpbhgb�jmxl�iZjZee_evgh�k ljZ^bpbhggufb��Wlh�fh`_l�ijb\_klb�d g_�wnn_dlb\guf� dZiblZeh\eh`_gbyf� b kgb`_gbx� mjh\gy� h[kem�`b\Zgby�gZ�mklZj_\r_c�ljZgkihjlghc�k_lb��< j_amevlZl_��bkoh^yba� bgl_j_kh\� h[s_kl\Z�� lj_[mxlky� g_h[oh^bfu_� ^hlZpbb� bebihhsjbl_evgu_�f_ju�Kh\hdmigu_� khpbZevgu_� aZljZlu� gZ� nmgdpbhgbjh\Zgb_ljZgkihjlZ� hq_gv� \_ebdb� b ih^\_j`_gu� \hajZklZgbx�� ihwlhfmmijZ\e_gb_� gZ� fZdjhwdhghfbq_kdhf� mjh\g_� g_h[oh^bfh� ^eyih^^_j`Zgby�bo�\ jZamfguo�ij_^_eZo�< mkeh\byo� f_`^mgZjh^ghc� khpbZevgh�wdhghfbq_kdhc� biheblbq_kdhc� bgl_]jZpbb� ljZgkihjl� lj_[m_l� f_`^mgZjh^gh]h\aZbfh^_ckl\by��qlh�ij_^hij_^_ey_l�g_h[oh^bfhklv� ]hkm^Zjkl�\_gguo� kh]eZr_gbc�� dhlhju_� emqr_� \k_]h� hkms_kl\eyxlky� gZijZ\bl_evkl\_gghf� mjh\g_�� Z aZl_f� \ujZ`Zxlky� \ ijZ\beZo�h[yaZl_evguo�^ey�\k_o�ij_^ijbylbc�dZ`^hc�kljZgu�JZkkfhljbf�i_j_qbke_ggu_�nZdlhju�[he__�ih^jh[gh��LjZ�gkihjl�\h�fgh]bo�hlghr_gbyo�ij_^klZ\ey_l�kh[hc�_kl_kl\_ggmx
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fhghihebx�� Ih^� _kl_kl\_gghc� fhghiheb_c� ih^jZamf_\Z_lky�qlh� ^Zgguc� klZlmk� h[mkeh\e_g� kZfhc� ijbjh^hc� ljZgkihjlghckbkl_fu�� kh]eZkgh� dhlhjhc�� gZijbf_j�� g_wdhghfbqgh� kljhblv^\_�Z\lhfZ]bkljZeb��beb�^\_�`_e_agu_�^hjh]b��beb�^\Z�dZgZeZ�baimgdlZ�: \ imgdl�<��Ihwlhfm��_keb�ij_^hklZ\blv�h^ghc�dhfiZ�gbb \k_�ijZ\Z�gZ�kljhbl_evkl\h��lh�wlh�Z\lhfZlbq_kdb�kha^Z_l�_cfhghihevgh_�iheh`_gb_�Qj_af_jgZy�dhgdmj_gpby�y\ey_lky�hkh[_gghklvx�[hevrbg�kl\Z�\b^h\�ljZgkihjlZ��Ihwlhfm�ij_^klZ\ey_lky�p_e_khh[jZaguf__ j_]mebjh\Zlv��>ey�j_r_gby�wlbo�ijh[e_f�bkihevamxlky�dZq_�kl\_ggu_�b dhebq_kl\_ggu_�h]jZgbq_gby�Dhebq_kl\_ggu_� h]jZgbq_gby� ij_^mkfZljb\Zxl� h]jZgbq_�gb_�bkihevam_fuo�ljZgkihjlguo�kj_^kl\��dhlhjh_�\ujZ`Z_lky�\\b^_�jZaebqgh]h�jh^Z�jZaj_r_gbc�gZ�khhl\_lkl\mxsmx�wdkiem�ZlZpbx��<h�fgh]bo�kljZgZo�wlb�jZaj_r_gby�\u^Zxlky�wnn_dlb�\gh�jZ[hlZxsbf�k lhqdb�aj_gby�\eZkl_c�ij_^ijbylbyf��dhlhju_l_f� kZfuf�ihemqZxl� aZsblm� \ dhgdmj_glghc�[hjv[_��JZaj_r_�gby�ijh^e_\Zxlky� q_j_a� hij_^_e_ggu_�ijhf_`mldb� \j_f_gb��bh[yau\Zxl�ij_^ijbylby�gZ^e_`Zsbf�h[jZahf�jZ[hlZlv�DZq_kl\_ggu_� h]jZgbq_gby� aZdexqZxlky� \ lhf�� qlh� jmdh�\h^kl\h� khhl\_lkl\mxsbo� ij_^ijbylbc� h[yau\Z_lky� \eZklyfbm^h\e_l\hjblv�g_h[oh^bfu_� lj_[h\Zgby�� k\yaZggu_� k gZ^e_`Z�s_c�wdkiemZlZpb_c�k\hbo�Z\lhfh[be_c��kZfhe_lh\��km^h\��Z lZd�`_�\ hlghr_gbb�nmgdpbc��dhlhju_�^he`_g�\uihegylv�i_jkhgZe�b mjh\gy�_]h�d\ZebnbdZpbb�<h�fgh]bo�kljZgZo�aZdhgh^Zl_evgu_�kZgdpbb�ijbgm`^ZxlljZgkihjlgu_�ij_^ijbylby�ieZlblv�\ukhdmx�aZjZ[hlgmx�ieZlm�\deZ^u\Zlv� kj_^kl\Z� \ h[mq_gb_� i_jkhgZeZ�� ij_^mkfZljb\Zlvj_fgb�[_ahiZkghklb��kljZoh\Zlv�]jmau�b lj_lvbo�ebp��bkdexqZlv\j_^gu_�\u[jhku�beb�ieZlblv�\ukhdb_�rljZnu�j_fhglguf�hj�]ZgbaZpbyf�aZ�g_dZq_kl\_ggh�\uiheg_ggmx�jZ[hlm�LjZgkihjl�\ \ukhdhc�kl_i_gb�bgl_jgZpbhgZe_g��< ijhp_k�k_ ihe_lh\�kZfhe_lZf�ijboh^blky�ijhe_lZlv�q_j_a jZagu_�kljZ�
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gu��Fhjkdb_�km^Z�qZklh�aZdZgqb\Zxl�j_cku�\ aZjm[_`guo�ihj�lZo�� >ey� f_`^mgZjh^guo� i_j_\hahd� bkihevamxlky� `_e_agh^h�jh`gu_�b Z\lhfh[bevgu_�^hjh]b�^jm]bo�kljZg��< j_amevlZl_�\h�agbdZxl�fgh]hqbke_ggu_�ijh[e_fu��Ihy\eyxlky�ijZ\h\u_� dh�gnebdlu�gZ�gZpbhgZevghf�mjh\g_�\ hlghr_gbb�kh[ex^_gby�^h�imklbfuo�ghjf��<hagbdZxl�ijh[e_fu�dhgljhey�aZ]jyag_gby�hd�jm`Zxs_c� kj_^u�� [he_ag_c� b \bjmkh\�� dZjZglbggu_� \hijhku�Bf_xl�f_klh� hkeh`g_gby�ih� \hijhkZf� hl\_lkl\_gghklb� \ ihj�lZo��]Z\Zgyo��gZ�ih^oh^Zo�d ZwjhihjlZf��gZ�j_dZo��Z lZd`_�gZ�k_�lb�`_e_aguo�b Z\lhfh[bevguo�^hjh]��<k_�wlb�Zki_dlu�y\eyxlkyij_^f_lhf� h[km`^_gby� gZ� f_`ijZ\bl_evkl\_gghf� mjh\g_� bijboh^yl�d aZdexq_gbx� kh]eZr_gbc��dhlhju_�\ dZ`^hc� kljZg_ijbgbfZxl�\b^�aZdhgh\�IjZdlbdZ� ihdZau\Z_l�� qlh� ijb� jhkl_� p_g� ihlj_[ghklb� \ljZgkihjl_�baf_gyxlky�g_�kjZam��< k\yab�k wlbf��\Z`guf�gZijZ�\e_gb_f� mijZ\e_gby� ljZgkihjlghc� kbkl_fhc� gZ� fZdjh� mjh\g_y\ey_lky�j_]mebjh\Zgb_�lZjbnh\�^ey�bkdexq_gby�aehmihlj_[e_�gbc kh� klhjhgu� fhghihebklbq_kdbo� h[jZah\Zgbc� ijhnbevgh]hoZjZdl_jZ�< _s_�[hevr_c�kl_i_gb�ih\urZ_l�jhev�]hkm^Zjkl\_ggh]h�bh[s_kl\_ggh]h�dhgljhey�m\_ebq_gb_�h[t_fZ�f_oZgbaZpbb�b Z\�lhfZlbaZpbb� ljZgkihjlZ�� A^_kv� hkgh\guf� \hijhkhf� y\ey_lkyh[_ki_q_gb_�h[s_kl\_gghc�[_ahiZkghklb�Djhf_�lh]h��\Z`gh�klj_fe_gb_�h[s_kl\Z� �]hkm^Zjkl\Z�� ]Z�jZglbjh\Zlv�mgb\_jkZevghklv�b klZg^ZjlbaZpbx�ljZgkihjlZ�G_h[oh^bfhklv�h[_ki_q_gby�h^ghlbiguo�kbkl_f�jZ[hlu�bdhhj^bgZpbb� \k_c� ljZgkihjlghc� kbkl_fu� y\eyxlky� we_f_glhf]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby��\k_]^Z�khojZgyxsbf�k\h_�i_�j\hkl_i_ggh_�agZq_gb_�GZ�fZdjhwdhghfbq_kdhf��fZdjheh]bklbq_kdhf� mjh\g_�nm�gdpbhgbjh\Zgb_�b jZa\blb_�hljZke_c�ijhfure_gghklb��\k_c�kb�kl_fu�wdhghfbq_kdbo�hlghr_gbc�\ p_ehf��\ agZqbl_evghc�kl_�i_gb�aZ\bkbl�hl�hk\h_gby�bklhqgbdh\�ijbjh^guo�j_kmjkh\��hj�
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]ZgbaZpbb�^hklZ\db�kujvy�b ijh^mdpbb�d ohayckl\_gguf�kljmd�lmjZf��JZa\blb_�ljZgkihjlghc�k_lb�k ]hkm^Zjkl\_gguo�ihabpbc^he`gh�h[_ki_qblv�hilbfbaZpbx�fZl_jbZevguo�ihlhdh\�\ hljZ�ke_\hf�b j_]bhgZevghf�j_a_j\_��kihkh[kl\h\Zlv�jZa\blbx�ijhb�a\h^bl_evguo�kbe�h[s_kl\Z��m\_ebq_gbx�h[t_fZ�ijhba\h^kl\Z�bjZkrbj_gbx� Zkkhjlbf_glZ� ijh^mdpbb�� fZdkbfZevghfm� kgb`_�gbx� h[s_kl\_gghc� p_gu�ijhba\h^kl\Z� b ih\ur_gbx�ijhba\h�^bl_evghklb�ljm^Z�gZ�\k_o�mjh\gyo�b wlZiZo�ijhba\h^kl\Z�Khklhygb_�fZdjheh]bklbdb�b l_g^_gpbb�jZa\blby�fZdjheh�]bklbq_kdbo�ijhp_kkh\�oZjZdl_jbam_l�g_�lhevdh�gZijZ\e_gghklvb mklhcqb\hklv�\k_c�kbkl_fu�ijhba\h^kl\_ggh�wdhghfbq_kdbo�bkhpbZevgh�wdhghfbq_kdbo�hlghr_gbc��gh�b bo�^Zevg_crb_�hjb�_glZpbb�\ kljZl_]bq_kdhf�b l_dms_f�ieZgZo�=hkm^Zjkl\_gguc� ih^oh^� d j_r_gbx�fZdjheh]bklbq_kdboaZ^Zq�ij_^iheZ]Z_l�mq_l�ihlj_[ghkl_c�\ fZkkh\uo�b ehdZevguoi_j_\hadZo�jZaebqgh]h�\b^Z�]jmah\�b iZkkZ`bjh\��Z lZd`_�ijb�jh^guo�mkeh\bc�b wdhghfbq_kdmx�wnn_dlb\ghklv�ljZgkihjlguokj_^kl\��Hq_gv� \Z`guf� y\ey_lky� ijZ\bevgh_� hij_^_e_gb_� \ha�fh`ghkl_c� jZkrbj_gby� b kh\_jr_gkl\h\Zgby� kms_kl\mxsboljZgkihjlguo� fZ]bkljZe_c�� ihkljh_gby� gh\uo� ljZgkihjlguoiml_c��hilbfZevgh_�khq_lZgb_�b jZa\blb_�jZaebqguo�\b^h\�ljZ�gkihjlZ��`_e_agh^hjh`gh]h�� Z\lhfh[bevgh]h��fhjkdh]h�� \ha^m�rgh]h��ljm[hijh\h^gh]h�Qlh[u� m\_ebqblv� b jZpbhgZebabjh\Zlv� fZl_jbZevgu_� biZkkZ`bjkdb_�ihlhdb�� hk\hblv� gh\u_� jZchgu�� jZkrbjblv� b j_�dhgkljmbjh\Zlv�bf_xsb_ky�ljZgkihjlgu_�ebgbb��Z lZd`_�ihkl�jhblv�gh\u_��h[_ki_qblv�jZa\blb_�g_�lhevdh�ljZgkihjlghc��gh�bkdeZ^kdhc�bgnjZkljmdlmju�� kha^Zlv�gh\uc� ljZgkihjlguc�ihl_�gpbZe��\ lhf�qbke_�ih^\b`gu_�kj_^kl\Z�b l�^���g_h[oh^bfu�h]�jhfgu_�j_kmjku��dhlhju_�aZqZklmx�g_ihkbevgu�hl^_evguf�ij_�^ijbylbyf�b ^Z`_�djmiguf�fhghihebyf��Lj_[mxlky�k_jv_agu_]hkm^Zjkl\_ggu_� dZiblZeh\eh`_gby�� Z lZd`_� dhhj^bgZpby� mkb�ebc�\k_o�aZbgl_j_kh\Zgguo�klhjhg��<hafh`gu�jZaebqgu_�\Zjb�
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Zglu�jZa\blby�ljZgkihjlghc�k_lb�gZ�fZdjheh]bklbq_kdhf�mjh\�g_��<u[hj�emqr_]h�\ZjbZglZ�p_e_khh[jZagh�ijh\h^blv�ih�dZl_�]hjbb� fbgbfbaZpbb� kh\hdmiguo� h[s_kl\_gguo� aZljZl�� Ijbwlhf� h[yaZl_evgufb� mkeh\byfb� ^he`gu� [ulv� j_ZebaZpby� h`b�^Z_fuo�ijh]ghah\�i_j_\hahd�b wnn_dlb\gh_�bkihevah\Zgb_�\u�^_ey_fuo�bg\_klbpbc�b j_kmjkh\�
Dhgljhevgu_�\hijhku�d ]eZ\_��

���DZdb_�aZ^Zqb�j_rZlky�\ ljZgkihjlghc�eh]bklbd_"��Ihq_fm�\hagbdZxl�jZaju\u�\h�\j_f_gb�b ijhkljZgkl\_�f_`�^m�ijhba\h^bl_eyfb�b ihlj_[bl_eyfb"���Qlh�ij_^klZ\ey_l�kh[hc�ijh^mdpby�ljZgkihjlZ"���I_j_qbkebl_�hkgh\gu_�we_f_glu�ljZgkihjlghc�eh]bklbdb����< q_f� aZdexqZ_lky� ^_yl_evghklv� ih mijZ\e_gbx� ]jmah\ufbihlhdZfb"���>ey�q_]h�g_h[oh^bfu�l_jfbgZeu"���DjZldh�hoZjZdl_jbamcl_�k\hckl\Z�]jmah\����< q_f�aZdexqZ_lky�kfuke�eh]bklbq_kdh]h�k_j\bkZ"���MdZ`bl_�hkgh\gu_�eh]bklbq_kdb_�hi_jZpbb�gZ�ljZgkihjl_�����DZdb_�nZdlhju�\ebyxl�gZ�mjh\_gv�lZjbnh\"
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=E:<:����KBKL?FU�OJ:G?GBY�B I?J?J:;HLDB=JMAH<�< EH=BKLBD?
�����H[sb_�k\_^_gby�h ko_fZo�ojZg_gby

>ey� k]eZ`b\Zgby� g_jZ\ghf_jguo� pbdeh\� ijhba\h^kl\Z� bnmgdpbhgbjh\Zgby�jZaebqguo�\b^h\� ljZgkihjlZ��f_`^m�ijhba�\h^kl\hf� b ljZgkihjlhf�� ljZgkihjlhf� b ihlj_[bl_e_f� ijbf_�gyxl�kdeZ^kdb_�h[t_dlu��< k\yab�k wlbf�\ h[s_f�ijhp_kk_�ijh�^\b`_gby� fZl_jbZevguo� ihlhdh\� ih� eh]bklbq_kdbf� p_iyf� hlijh^mp_glZ�d ihlj_[bl_ex��g_h[oh^bfh�mqblu\Zlv�gZebqb_�k_lbjZaebqguo�kbkl_f�ojZg_gby�b i_j_jZ[hldb�ijh^mdpbb��dhlhju_ljZgknhjfbjmxl� nhjfu� b iZjZf_lju� fZl_jbZevguo� ihlhdh\�GZ�fbdjheh]bklbq_kdhf�mjh\g_�kljmdlmjZ�^Zgghc�k_lb�\dexqZ_lk d e Z ^ k d h _ � o h a y c k l \ h � khklhys__� ba� h[s_]hkm^Zjkl\_g�guo��l_jjblhjbZevguo��j_]bhgZevguo��Z lZd`_�ehdZevguo�ijhb�a\h^kl\_gguo�b l_ogheh]bq_kdbo�kdeZ^h\�< kdeZ^kdbo�h[t_dlZo�^bgZfbq_kdb_�fZl_jbZevgu_�ihlhdbij_h[jZamxlky�\ klZlbq_kdb_�b gZh[hjhl��Djhf_�lh]h��fZl_jbZ�evgu_�ihlhdb�\oh^yl�\ kbkl_fu�ojZg_gby�b i_j_jZ[hldb k�h^�gbfb�iZjZf_ljZfb��Z \uoh^yl�k ^jm]bfb��Ih^�iZjZf_ljZfb�ke_�^m_l� ihgbfZlv� ijhba\h^bl_evghklv�� fhsghklv�� jblfbqghklv�kljmdlmjm�fZl_jbZevguo�ihlhdh\��Z lZd`_�lbi�b kihkh[�miZdh\�db�ijh^mdpbb��\j_fy�ijb[ulby�b hlijZ\e_gby�ljZgkihjlguo�iZ�jlbc�?keb�iZjZf_lju�fZl_jbZevguo�ihlhdh\�gZ�g_dhlhjuo�mqZ�kldZo�ljZgkihjlguo�k_l_c�g_�gm`^Zxlky�\ baf_g_gbyo��lh�hliZ�^Z_l�g_h[oh^bfhklv�kha^Zgby�kdeZ^h\�beb� ljZgknhjfZpbhgguop_gljh\��\dexqZxsbo�\ k_[y�g_kdhevdh�kdeZ^kdbo�dhfie_dkh\�< kmsghklb�� g_� lhevdh� ljZgkihjlgu_� p_glju�� gh� b hl^_evgu_kdeZ^u�h[jZamxl�k\h_h[jZagu_�kbkl_fu�ojZg_gby�b i_j_jZ[hldbjZaebqghc�kl_i_gb�keh`ghklb��Bo�hlkmlkl\b_�ijb\h^bl�d g_wn�n_dlb\ghc� hj]ZgbaZpbb� ljZgkihjlguo� k_l_c�� d g_^hklZldZf� \
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h[s_c� kbkl_f_� ijhba\h^kl\Z�� jZkij_^_e_gby�� nbabq_kdh]h� i_�j_f_s_gby�b ihlj_[e_gby�ijh^mdpbb�< fZdjheh]bklbd_�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�ijh^m�dpbb�g_�f_g__�\Z`gu��q_f�ljZgkihjl��< fbdjheh]bklbd_�kdeZ^ub]jZxl� kms_kl\_ggmx� jhev� \ ijhp_kk_� ghjfZevgh]h� nmgdpbh�gbjh\Zgby� hkgh\gh]h� ijhba\h^kl\Z��LZdbf� h[jZahf�� wnn_dlb\�ghklv�ex[hc�eh]bklbq_kdhc�kbkl_fu�gZoh^blky�g_�lhevdh�\ ijy�fhc�aZ\bkbfhklb�hl�oZjZdl_jZ�ijhfure_ggh]h�b ljZgkihjlgh]hijhba\h^kl\Z��gh�b hl�kdeZ^kdh]h�ohayckl\Z�KdeZ^kdb_�kbkl_fu�fh]ml�kha^Z\Zlvky�\ gZqZe_��k_j_^bg_�bdhgp_� ljZgkihjlguo� ]jmahihlhdh\� beb� ijhba\h^kl\_gguo� ijh�p_kkh\� ^ey� \j_f_ggh]h� gZdZieb\Zgby� ]jmah\� b k\h_\j_f_ggh]hh[_ki_q_gby�ohayckl\_gguo�kljmdlmj�fZl_jbZevgufb�j_kmjkZfb\ khhl\_lkl\bb�k ihlj_[ghklyfb�< eh]bklbq_kdbo�ijhp_kkZo�kdeZ^u�\uihegyxl�ke_^mxsb_nmgdpbb��� kha^Zgb_� aZiZkh\� kujvy�� ihemnZ[jbdZlh\� beb� ]hlh\hcijh^mdpbb���ij_h[jZah\Zgb_�fZl_jbZevguo�ihlhdh\���mihjy^hq_ggh_�ojZg_gb_�b ih^]hlh\dZ d�bkihevah\Zgbxijh^mdpbb�\ ijhp_kk_�ijh^\b`_gby�ihlhdh\�hl�ijhba\h^bl_ey�dihlj_[bl_ex���h[_ki_q_gb_�eh]bklbq_kdh]h�k_j\bkZ�\ kbkl_f_�^_eh\h]hh[kem`b\Zgby��dhlhjuc�kdeZ^u\Z_lky�ba�ih\ur_gby�jblfbqgh�klb�jZ[hlu�ijhba\h^kl\Z�b ljZgkihjlZ��memqr_gby�bkihevah\Z�gby�l_jjblhjbc�ij_^ijbylby��kgb`_gby�ijhklh_\�ljZgkihjlguokj_^kl\�b kh\hdmiguo�eh]bklbq_kdbo�jZkoh^h\��\uk\h[h`^_gbyjZ[hlgbdh\� hl� g_ijhba\h^bl_evguo� ih]jmah�jZa]jmahqguo� bkdeZ^kdbo�jZ[hl��� khojZg_gb_� dZq_kl\Z�ijh^mdpbb�^ey�^Zevg_cr_]h� __ bk�ihevah\Zgby�ih�gZagZq_gbx�LZdbf�h[jZahf��kbkl_fZ�ojZg_gby�b i_j_jZ[hldb�ij_^klZ\�ey_l� kh[hc� dhfie_dk� kdeZ^h\�� \kihfh]Zl_evguo� khhjm`_gbc� bh[kem`b\Zxsbo� ih^jZa^_e_gbc�� dhlhjuc� \dexqZ_l� khhl\_lkl�\mxsbc�i_jkhgZe�jZ[hlgbdh\��hkms_kl\eyxsbo�ijb_fdm�fZl_�jbZevguo� j_kmjkh\�� bo� jZaf_s_gb_�� ojZg_gb_�� mq_l�� ijh\_jdm



��

khklhygby��ih^]hlh\dm�d ijhba\h^kl\_gghfm�ihlj_[e_gbx�b hl�imkd�� >ZggZy� kbkl_fZ� fh`_l� ijbgZ^e_`Zlv� ijhfure_gghfm�kljhbl_evghfm� beb� ljZgkihjlghfm� ij_^ijbylbx�� dZdhc�eb[hihkj_^gbq_kdhc� lhj]h\hc� kljmdlmj_�beb�[ulv� kZfhklhyl_evghcohayckl\_gghc�_^bgbp_c�Kbkl_fZ� ojZg_gby� b i_j_jZ[hldb� \dexqZ_l� ke_^mxsb_we_f_glu���l_jjblhjbx��ij_^gZagZq_ggmx�^ey�jZaf_s_gby�fZl_jbZ�evguo�j_kmjkh\�� khhjm`_gby� ^ey� h[_ki_q_gby� khojZgghklb� lh\Zjgh�fZl_jbZevguo�p_gghkl_c��� dhfie_dk� ki_pbZevguo� mkljhckl\� b h[hjm^h\Zgby� ^eyojZg_gby��i_j_f_s_gby��rlZ[_ebjh\Zgby�b mdeZ^db�fZl_jbZeh\beb�ijh^mdpbb��Z lZd`_�^ey�bo�ih^]hlh\db�d ijhba\h^kl\_gghfmihlj_[e_gbx���\_kh\h_�b baf_jbl_evgh_�h[hjm^h\Zgb_���ih^kbkl_fu�bgnhjfZpbb�b mijZ\e_gby��g_h[oh^bfu_�^eymq_lZ�� dhgljhey�� dhhj^bgZpbb� b hkms_kl\e_gby� fZl_jbZehh[h�jhlZ��Z lZd`_�^ey�ijh\_jdb�gZebqby�j_kmjkh\��ijh^mdpbb��b kho�jZgghklb�Kbkl_fu�ojZg_gby�b i_j_jZ[hldb�wlh�\Z`g_crb_�we_f_glueh]bklbq_kdbo� kbkl_f��Hgb� iha\heyxl� ij_h^he_lv� \j_f_ggu_�ijhkljZgkl\_ggu_��dhebq_kl\_ggu_�b dZq_kl\_ggu_�g_khhl\_lk�l\by�f_`^m�gZebqb_f�b ihlj_[ghklvx�\ fZl_jbZeZo�\ ijhp_kk_ijhba\h^kl\Z�b ihlj_[e_gby�Hkgh\gufb� aZ^ZqZfb� eh]bklbq_kdbo� kbkl_f� ojZg_gby� bi_j_jZ[hldb�y\eyxlky���hj]ZgbaZpby�jZpbhgZevghc�l_ogheh]bb�kdeZ^kdbo�jZ[hl�kfbgbfZevgufb�ba^_j`dZfb�gZ�\uiheg_gb_�eh]bklbq_kdbo�hi_�jZpbc��� wnn_dlb\gh_� bkihevah\Zgb_� \k_o� khklZ\guo� we_f_glh\�kdeZ^kdbo�iehsZ^_c��ih^t_fgh�ljZgkihjlgh]h�b l_ogheh]bq_k�dh]h�h[hjm^h\Zgby��ih^t_a^guo�iml_c����\uy\e_gb_�b fh[bebaZpby�baebrgbo�beb�g_bkihevam_fuofZl_jbZevguo�p_gghkl_c�� kh^_ckl\b_�bo�ijZ\bevghfm� jZkoh^h�
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\Zgbx�kh]eZkgh�ghjfZf�k mq_lhf�bkihevah\Zgby�hloh^h\�b ih\�lhjgh]h�bkihevah\Zgby�lZju��� h[_ki_q_gb_� [_kij_iylkl\_ggh]h� ijh^\b`_gby� fZl_jbZ�evguo�ihlhdh\�ih�mklZgh\e_gghfm�imlb�ke_^h\Zgby���ij_^hklZ\e_gb_�k\h_\j_f_gghc�b iheghc�bgnhjfZpbb�h[baf_g_gbb�aZiZkh\�DZd� m`_� hlf_qZehkv�� p_gljZevgufb� we_f_glZfb� kbkl_fojZg_gby�b i_j_jZ[hldb�y\eyxlky�kdeZ^u��Hgb�lh��\ kmsghklb��bh[_ki_qb\Zxl� ij_^gZagZq_gb_� khhl\_lkl\mxsbo� kbkl_f�� dhlh�ju_� deZkkbnbpbjmxlky� ih� jy^m� ijbagZdh\�� ih� h[kem`b\Zgbxkn_ju�ijhba\h^kl\Z�b h[jZs_gby��\b^m�ojZgbfuo�\ kdeZ^Zo�fZ�l_jbZevguo� j_kmjkh\�� l_ogbq_kdhfm� mkljhckl\m� kdeZ^h\�� fhs�ghklb�kbkl_fu�\ p_ehf�b hl^_evguo�kdeZ^h\�\ qZklghklb��bo�_f�dhklb��Z lZd`_�kdhjhklb�h[hjhlZ�fZl_jbZeh\�Kljmdlmjm�kbkl_f�ojZg_gby�b i_j_jZ[hldb��\ lhf�qbke_�kh�klZ\� kdeZ^h\�� \oh^ysbo� \ eh]bklbq_kdmx� kbkl_fm�� hij_^_eyxlke_^mxsb_�nZdlhju���h[t_f�b fZkrlZ[u�ijhba\h^kl\Z���\b^�ba]hlh\ey_fhc�beb�ihlj_[ey_fhc�ijh^mdpbb���mjh\_gv�ki_pbZebaZpbb�b dhhi_jbjh\Zgby�ijhba\h^kl\Z���l_ogheh]by�ijh^\b`_gby�fZl_jbZevguo�ihlhdh\� �ljZgab�lgZy�beb�kdeZ^kdZy����hkh[_gghklb�l_ogheh]bb�ijhba\h^kl\Z���mjh\_gv�f_oZgbaZpbb�b l_ogbq_kdh]h�hkgZs_gby�kdeZ^h\�Kbkl_fu��ih^kbkl_fu��ojZg_gby�b i_j_jZ[hldb�eh]bklbq_�kdbo�kbkl_f�gZ�ijhfure_gguo�ij_^ijbylbyo�\dexqZxl�ke_^m�xsb_�\b^u�kdeZ^h\��fZl_jbZevgu_��ijhba\h^kl\_ggu_��]hlh\hcijh^mdpbb�FZ l _ j b Z e v g u _ � k d e Z ^ u ij_^gZagZq_gu��dZd�ijZ\beh�^ey� ojZg_gby� fZl_jbZeh\�� gZoh^ysboky� \ klZ^bb� ijhba\h^kl�\_gguo�aZiZkh\��WlZ�]jmiiZ�kdeZ^h\�ih^jZa^_ey_lky�gZ���p_gljZevgu_��ihemqZxsb_�fZl_jbZevgu_�j_kmjku�hl�ihk�lZ\sbdh\��]^_�bo�i_j_jZ[Zlu\Zxl�b ih�f_j_�g_h[oh^bfhklb�i_�j_^Zxl�\ jZkoh^gu_�kdeZ^u��� jZkoh^gu_� kdeZ^u�� h[_ki_qb\Zxsb_� ijhba\h^kl\_ggucijhp_kk�
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��h[s_aZ\h^kdb_�jZkoh^gu_�kdeZ^u��kms_kl\mxsb_��\ hk�gh\ghf��gZ�fZeuo�b kj_^gbo�ij_^ijbylbyo�D i j h b a \ h ^ k l \ _ g guf � k d e Z ^ Z f hlghkylky���p_oh\u_�kdeZ^u���mqZkldh\u_�kdeZ^u���bgkljmf_glZevgu_�deZ^h\u_�>h\hevgh�agZqbl_evgZy�]jmiiZ�kdeZ^h\�b kbkl_f�i_j_jZ[h�ldb�ijbgZ^e_`bl� ljZgkihjlguf� hj]ZgbaZpbyf��D gbf� hlghkyl�]jmah\u_� ^\hju� lh\Zjguo� klZgpbc�� ijbj_evkh\u_� iehsZ^db�iehsZ^db� h[s_]h� ihevah\Zgby�� ]jmah\u_� l_jfbgZeu� Zwjhihj�lh\��Z lZd�`_�fhjkdbo�b j_qguo�ihjlh\�<Z`guf�ijbagZdhf�deZkkbnbdZpbb�kbkl_f�ojZg_gby�b i_�j_jZ[hldb��Z lZd`_�khhl\_lkl\mxsbo�kdeZ^h\�y\ey_lky�lh\ZjgZyki_pbZebaZpby�� gZ� hkgh\Zgbb� dhlhjhc� hgb� ih^jZa^_eyxlky� gZki_pbZebabjh\Zggu_�b mgb\_jkZevgu_�GZ� ki_pbZebaZpbx� kdeZ^h\� hdZau\Zxl� \ebygb_� h[t_fuijhba\h^kl\Z�b ihlj_[e_gby��Z lZd`_�nbabdh�obfbq_kdb_�k\hck�l\Z�fZl_jbZeh\��< aZ\bkbfhklb�hl�\b^Z�fZl_jbZevguo�j_kmjkh\hgb�fh]ml�[ulv�jZa^_e_gu�gZ�kdeZ^u���l\_j^h]h�b `b^dh]h�lhieb\Z���]hjxq_�kfZahqguo�fZl_jbZeh\���kljhbl_evguo�fZl_jbZeh\���e_kguo�fZl_jbZeh\���f_lZeehijh^mdpbb�GZ� mgb\_jkZevguo� kdeZ^Zo� ojZgylky� fZl_jbZeu� [hevrhcghf_gdeZlmju�� dhlhjZy� bgh]^Z� ^hklb]Z_l� g_kdhevdbo� ^_kyldh\lukyq�gZbf_gh\Zgbc�KdeZ^u�fh]ml� [ulv� ij_^gZagZq_gu� ^ey� lZjhmiZdh\hqguofZl_jbZeh\��\ ysbdZo��[mlueyo��f_rdZo��[ZgdZo��[ZeehgZo��[hq�dZo�� dhgl_cg_jZo�� ^ey� g_� miZdh\hqguo� ±� rlmqguo�� dmkdh\uo�kuimqbo��`b^dbo�b ]Zahh[jZaguo�fZl_jbZeh\�Ih�l_ogbq_kdhfm�mkljhckl\m�kdeZ^u ^_eylky�gZ���a Z d j u lu _ ��d dhlhjuf�hlghkylky�a^Zgby�b khhjm`_gby�bf_xsb_�djh\ex�b h]jZ`^_gby�kh�\k_o�klhjhg��� i h e m a Z d ju lu _ �� bf_xsb_� gZ\_k�� h^gm�� ^\_� beb� ljbkl_gu�
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��h l d ju lu _ ��\uiheg_ggu_�\ \b^_�wklZdZ^��hldjuluo�[m�gd_jh\�� ljZgr_c�� iehsZ^hd�� ih^]hlh\e_gguo� ^ey� ijh\_^_gbykdeZ^kdbo�jZ[hl�b ojZg_gby�fZl_jbZeh\�KdeZ^u� aZdjulh]h� lbiZ�bkihevamxlky�^ey�ojZg_gby�fZl_�jbZeh\��dZq_kl\h�dhlhjuo�mom^rZ_lky�ih^�\ebygb_f� Zlfhkn_j�guo�\ha^_ckl\bc�IhemaZdjulu_�kdeZ^u�ijbf_gyxlky�^ey�ojZg_gby�fZl_jb�Zeh\�� ih^\_j`_gguo� ihjq_� hl� g_ihkj_^kl\_ggh]h� \ha^_ckl\by^h`^y��kg_]Z�b kheg_qguo�emq_c��gh�g_�baf_gyxsboky�ih^�\eby�gb_f� l_fi_jZlmjguo� dhe_[Zgbc�� \ha^_ckl\by� \_ljZ� b i_j_f_g�ghc�\eZ`ghklb�\ha^moZ��DZd�ijZ\beh��wlh�gZ\_ku��mkljZb\Z_fu_dZd�gZ�mjh\g_�a_feb��lZd�b mjh\g_�iheZ�\Z]hgh\�Hldjulu_�kdeZ^u�bkihevamxlky�^ey�ojZg_gby�djmigh]Z[Z�jblguo�]jmah\� ±�djmighkhjlgh]h�ijhdZlZ�q_jguo�f_lZeeh\��e_�khfZl_jbZeh\��g_jm^guo�fZl_jbZeh\��l\_j^h]h�lhieb\Z��`_e_ah�[_lhgguo�ba^_ebc�b dhgkljmdpbc�Ih� l_ogbq_kdhc� hkgZs_gghklb� b l_ogheh]bb� i_j_jZ[hldb]jmah\� kdeZ^u� jZa^_eyxlky�gZ� g_f_oZgbabjh\Zggu_��f_oZgbab�jh\Zggu_�� dhfie_dkgh�f_oZgbabjh\Zggu_�� Z\lhfZlbabjh\Zggu_b Z\lhfZlbq_kdb_�< aZ\bkbfhklb� hl� dhgkljmdlb\guo� fZl_jbZeh\�� dhlhju_bkihevamxlky� ijb� ba]hlh\e_gbb�� kdeZ^u� ^_eylky� gZ� ihkljh_g�gu_�ba�`_e_ah[_lhgguo�dhgkljmdpbc��dbjibqZ��f_lZeeZ��^_j_\Z�g_ijhgbpZ_fuo�h[hehq_d��h[t_f�b dhgnb]mjZpby�dhlhjuo�ih^�^_j`b\Zxlky�aZ�kq_l�kha^Zgby�baebrg_]h�\gmlj_gg_]h�^Z\e_gby\ha^moZ�beb�hibjZxlky�gZ�ki_pbZevgu_�e_]db_�dhgkljmdpbb�Ih� kl_i_gb� h]g_klhcdhklb� kdeZ^kdb_� ihf_s_gby� ih^jZa�^_eyxlky� gZ� g_k]hjZ_fu_�� ljm^ghk]hjZ_fu_� b k]hjZ_fu_��Ijbwlhf�ke_^m_l�mqblu\Zlv�g_�lhevdh�kl_i_gv�h]g_klhcdhklb�kZfboihf_s_gbc��gh�b kl_i_gv�\ha]hjZ_fhklb�ojZgbfuo�\ gbo�fZl_�jbZevguo�j_kmjkh\�GZ�\k_o�kdeZ^Zo��g_aZ\bkbfh�hl�bo�oZjZdl_jbklbd��fh`ghaZnbdkbjh\Zlv� dZd� fbgbfmf� ljb� \b^Z� fZl_jbZevguo� ihlhdh\�\oh^ghc��\uoh^ghc��\gmlj_ggbc�<oh^ghc�ihlhd�hagZqZ_l�ihklmie_gb_�gZ�kdeZ^�beb�\ kbk�l_fm� dZdbo�eb[h�fZl_jbZevguo� j_kmjkh\��>Zggh_� kh[ulb_� \e_�
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q_l� aZ� kh[hc� \uiheg_gb_� jy^Z� ki_pbnbq_kdbo� eh]bklbq_kdbohi_jZpbc�� jZa]jmadm� ljZgkihjlgh]h� kj_^kl\Z�� hkms_kl\e_gb_ijb_fdb�]jmaZ�ih�dhebq_kl\m�b dZq_kl\m�<uoh^ghc�ihlhd�hagZqZ_l�nhjfbjh\Zgb_�b hlijZ\e_gb_�khkdeZ^Z� �kbkl_fu�� fZl_jbZevgh]h� ihlhdZ� ih� f_klm� gZagZq_gby�Hg�lZd`_�ij_^iheZ]Z_l�\uiheg_gb_�lhevdh�_fm�ijbkmsbo�eh]b�klbq_kdbo� hi_jZpbc�� GZijbf_j�� dhfie_dlZpbx�� ih]jmadm� gZljZgkihjlgh_�kj_^kl\h��iehf[bjh\Zgb_�b l�^�<gmlj_ggbc�ihlhd��dZd�m`_�hlf_qZehkv��fh`_l�\ujZ`Zlvky\ nhjf_�^bgZfbq_kdh]h�beb� klZlbq_kdh]h� ihlhdZ��>bgZfbq_k�dbc� ihlhd� h[mkeZ\eb\Z_l� g_h[oh^bfhklv� nbabq_kdh]h� i_j_f_�s_gby�]jmaZ�\gmljb�kdeZ^Z�beb�kbkl_fu�ojZg_gby�b i_j_jZ[hl�db��KlZlbq_kdbc�ihlhd�ij_^iheZ]Z_l�gZoh`^_gb_�fZl_jbZevguoj_kmjkh\�\ kdeZ^bjh\Zgghf�\b^_�\ klZ^bb�ihdhy��< ijhp_kk_�gZ�oh`^_gby� fZl_jbZevgh]h� ihlhdZ� \ ij_^_eZo� kdeZ^Z� hg� fh`_lf_gylv�k\hx�nhjfm�fgh`_kl\h�jZa�Ihklmie_gb_�fZl_jbZevgh]h�ihlhdZ�\ kdeZ^� �kbkl_fm���dZdijZ\beh�� hagZqZ_l� \hagbdgh\_gb_� ihlj_[ghklb� \h� \j_f_gghfojZg_gbb� gZ� lhf� beb� bghf� wlZi_� ijh^\b`_gby� fZl_jbZevguoj_kmjkh\� d bo� ihlj_[e_gbx�� Ke_^h\Zl_evgh�� ^ey� j_ZebaZpbb^Zgghc� nmgdpbb� g_h[oh^bfh� h[_ki_qblv� lj_[m_fu_� mkeh\byojZg_gby�� jZajZ[hlZlv� khhl\_lkl\mxsbc� Ze]hjblf� ^_ckl\bc� ihbo�jZaf_s_gbx�b batylbx�ba�f_kl�ojZg_gby��hj]Zgbah\Zlv� wn�n_dlb\guc�mq_l�b dhgljhev�aZ�^bgZfbdhc�bf_xsboky�aZiZkh\�bijhq__�H[uqgh��g_aZ\bkbfh�hl� lh]h��j_Zebam_lky�nmgdpby�ojZg_�gby�beb�g_l��fZl_jbZevgu_�ihlhdb�\ ex[hf�kemqZ_�ljZgknhjfb�jmxlky� ih� k\hbf� iZjZf_ljZf��: wlh� \ k\hx� hq_j_^v� hagZqZ_l�qlh�dZ`^uc�jZa�^he`_g�[ulv�\uiheg_g�bg^b\b^mZevguc�dhfi�e_dk�eh]bklbq_kdbo�hi_jZpbc�g_�lhevdh�ih�bo�gZ[hjm�b h[t_fm�gh�b \j_f_gguf�djbl_jbyf�LZdbf� h[jZahf�� ijbgpbibZevgh�nmgdpbhgZevgZy� ^_yl_ev�ghklv�kdeZ^h\�oZjZdl_jbam_lky�dZd�klhoZklbq_kdZy��>ZggZy�hp_�gdZ�mkbeb\Z_lky�g_jZ\ghf_jghklvx�b ^bgZfbqghklvx�i_j_\hahdb aZdZah\��< lh�`_�\j_fy��ijb�ijZ\bevghc�hj]ZgbaZpbb�ijhp_kkZ
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mijZ\e_gby��hljbpZl_evgu_�\ha^_ckl\by�gZ� jZ[hlm� kdeZ^h\�fh�]ml�[ulv�g_cljZebah\Zgu�beb�mf_gvr_gu�Ke_^m_l�hlf_lblv�� qlh� k jZa\blb_f� jughqguo� hlghr_gbc[hevrmx� ihimeyjghklv� ihemqbeb� kdeZ^u� h[s_]h� ihevah\Zgbybeb�bgZq_�bo�gZau\Zxl�kdeZ^u�hl_eb��Wlh�h[mkeh\beh�^_e_gb_kdeZ^h\�_s_�ih�h^ghfm�ijbagZdm� ±�ijbgpbim�ijbgZ^e_`ghklb�bg^b\b^mZevgh]h� ihevah\Zgby� b h[s_]h� ihevah\Zgby�� Ihke_^�gb_� ij_^klZ\eyxl� kh[hc� ki_pbZevgh� ij_^gZagZq_ggu_� beb� bk�ihevam_fu_�\ ^Zgguc�i_jbh^�\j_f_gb�kdeZ^u�^ey�k^Zqb�iheghk�lvx�beb�qZklbqgh�\ Zj_g^m�gZ�mkeh\byo�ebabg]Z��\ jZfdZo�^h]h�\hjZ�gZ�]ZjZglbjh\Zggu_�ljZgkihjlgh�kdeZ^kdb_�mkem]b�xjb^b�q_kdbfb�beb�nbabq_kdbfb�ebpZfb�Ijhfure_ggu_� ij_^ijbylby� bkihevamxl� kdeZ^u� h[s_]hihevah\Zgby�ih�ke_^mxsbf�ijbqbgZf���g_o\ZldZ�kh[kl\_gguo�kdeZ^kdbo�ihf_s_gbc���[he__�\ukhdh_�dZq_kl\h�h[kem`b\Zgby���kgb`_gb_�ljZgkihjlguo�ba^_j`_d�b ba^_j`_d�ojZg_gby��� wdhghfby� dZiblZevguo� \eh`_gbc�� dhlhju_� \ ijhlb\ghfkemqZ_� ^he`gu� [ulv� gZijZ\e_gu� gZ� jZa\blb_� kh[kl\_ggh]hkdeZ^kdh]h�ohayckl\Z���g_h[oh^bfhklv�ojZg_gby�k_ahgguo�aZiZkh\���ihlj_[ghklv�kh^_j`Zgby�aZiZkh\�ijh^mdpbb�kh�ki_pbZev�gufb�mkeh\byfb�ojZg_gby�
�����H[hjm^h\Zgb_��ijhp_kku�b hi_jZpbb�kbkl_fojZg_gby�b i_j_jZ[hldb�]jmah\

DZd�m`_�hlf_qZehkv��\ kdeZ^Zo�fZl_jbZevgu_�ihlhdb�ljZg�knhjfbjmxlky� ih� k\hbf� iZjZf_ljZf� b nhjfZf�� Wlhl� ijhp_kky\ey_lky� ljm^h_fdbf� b ijb\h^bl� d ^hihegbl_evguf� aZljZlZf�Bf_ggh�gZ�wlhf�wlZi_�h[gZ`Zxlky�fgh]b_�g_^hklZldb�\ kbkl_f_mijZ\e_gby� ihlhdh\ufb� ijhp_kkZfb�� Kihkh[ghklv� Z^ZilZpbbeh]bklbq_kdbo�kbkl_f�d \g_rg_c�kj_^_��wnn_dlb\ghklv�\gmljb�kbkl_fgh]h� mijZ\e_gby�fZl_jbZevgufb� ihlhdZfb� \ agZqbl_ev�ghc�kl_i_gb�aZ\bkbl�hl�l_ogheh]bb�hkms_kl\ey_fuo�ij_h[jZah�\Zgbc��Q_f�[he__�hgZ�kh\_jr_ggZ��l_f�[he__�j_amevlZlb\gh�ijh�
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y\ey_lky�nmgdpbhgZevguc�ihl_gpbZe�dZ`^hc�dhgdj_lghc�kbkl_�fu�ojZg_gby�b i_j_jZ[hldb��Z \�dhg_qghf�kq_l_�b \k_c�eh]bklb�q_kdhc�kbkl_fu�Ba�aZ�jZaebqbc�ih�\b^m��oZjZdl_jm�b ko_fZf�i_j_f_s_gbyjZaebqguo�]jmah\��gZ�kdeZ^Zo�ijbf_gy_lky�[hevrh_�jZaghh[jZ�ab_� kj_^kl\� f_oZgbaZpbb�� Ih� oZjZdl_jm� \uiheg_gby� jZ[hq_]h^\b`_gby�fh`gh�\u^_eblv�^\Z�deZkkZ�mklZgh\hd��i_jbh^bq_kdh�]h��pbdebq_kdh]h��b g_ij_ju\gh]h�^_ckl\by��Djhf_�lh]h��kms_k�l\mxl�dhf[bgbjh\Zggu_�mklZgh\db��khklhysb_�ba�fZrbg�i_jb�h^bq_kdh]h�b g_ij_ju\gh]h�^_ckl\by�FZrbgu i_jbh^bq_kdh]h�^_ckl\by�\ k\hx�hq_j_^v�fh]ml[ulv�jZa^_e_gu�gZ�ljZgkihjlbjmxsb_�b ]jmahih^t_fgu_��LjZg�kihjlbjmxsb_� fZrbgu� i_jbh^bq_kdh]h� ^_ckl\by� h[t_^bgyxl[_aj_evkh\uc�b j_evkh\uc�gZa_fguc�ljZgkihjl��dZgZlgu_��ih^�\_kgu_�b fhghj_evkh\u_�^hjh]b��Z lZd`_�kdj_i_jgu_�mklZgh\db�=jmahih^t_fgu_�fZrbgu�\dexqZxl�\k_�lbiu�mkljhckl\��hkms_�kl\eyxsbo�aZo\Zl��ih^t_f��i_j_f_s_gb_�\ ijhkljZgkl\_�b hlp_�idm�]jmaZ�ijb�gZebqbb�jZ[hq_]h�b ohehklh]h�oh^Z��< aZ\bkbfhk�lb�hl�gZagZq_gby�b h[eZklb�ijbf_g_gby wlb�fZrbgu�jZa^_eyxlgZ�ih^t_fgu_�f_oZgbafu��ih^t_fgbdb��djZgu�b fZgbimeylhju�FZrbgu� g_ij_ju\gh]h� lbiZ� [u\Zxl� k ly]h\uf� hj]Zghfbeb�[_a�g_]h��Hgb�h[t_^bgyxl�e_glhqgu_��p_igu_�dhg\_c_ju�bwe_\Zlhju�� FZrbgu� g_ij_ju\gh]h� lbiZ� [_a� ly]h\h]h� hj]ZgZ\dexqZxl�kZfhl_qgu_�mklZgh\db��\bglh\u_�b bg_jpbhggu_�dh�g\_c_ju��ig_\fZlbq_kdbc�b ]b^jZ\ebq_kdbc�ljZgkihjl�:dlb\gh_�bkihevah\Zgb_�kj_^kl\�f_oZgbaZpbb�b Z\lhfZlb�aZpbb�\ kbkl_fZo�ojZg_gby�b i_j_jZ[hldb�iha\hey_l��� ih\ukblv� ijhba\h^bl_evghklv� b h[e_]qblv� ljm^� kdeZ^k�dbo�jZ[hlgbdh\�� memqrblv� dZq_kl\h� \uiheg_gby� ih]jmah�jZa]jmahqguo� bljZgkihjlguo�jZ[hl��� m\_ebqblv� ijhimkdgmx� kihkh[ghklv� kbkl_f� ojZg_gby� bi_j_jZ[hldb���khdjZlblv�ijhklhc� ljZgkihjlguo�kj_^kl\�ih^�ih]jmadhcb jZa]jmadhc�
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�� ih\ukblv� wnn_dlb\ghklv� bkihevah\Zgby� kdeZ^kdbo� ieh�sZ^_c���kgbablv�k_[_klhbfhklv�eh]bklbq_kdbo�jZ[hl�b hi_jZpbc���ih\ukblv�[_ahiZkghklv�ijhba\h^kl\Z�jZ[hl�F_oZgbaZpby�b Z\lhfZlbaZpby�ijhp_kkh\�� hl^_evguo� hi_�jZpbc� \ kbkl_fZo� ojZg_gby� b i_j_jZ[hldb� y\ey_lky� h^gbf� ba\Z`g_crbo�Zki_dlh\�ijh]j_kkb\gh]h�jZa\blby�eh]bklbdb�IeZgbjh\Zgb_�b ZgZeba�h[t_fh\�b oh^Z�\uiheg_gby�eh]bk�lbq_kdbo� hi_jZpbc�� \uihegy_fuo� k ihfhsvx� ih^t_fgh�ljZgkihjlgh]h�h[hjm^h\Zgby��Z lZd�`_�hij_^_e_gb_�ihlj_[ghk�l_c�\ g_h[oh^bfhf�dhebq_kl\_�fZrbg�b f_oZgbafh\�^ey�h[kem�`b\Zgby� ^_ckl\mxs_c� kbkl_fu� ojZg_gby� b i_j_jZ[hldb� ij_^�iheZ]Z_l�ijbf_g_gb_�jy^Z�khhl\_lkl\mxsbo�ihdZaZl_e_c�L_ogbq_kdZy�ijhba\h^bl_evghklv�fZrbg�±�wlh�h[t_f�ihe_�aghc�jZ[hlu��\uihegy_fhc�aZ�_^bgbpm�\j_f_gb�\ j_`bf_�ihklh�yggh]h�^_ckl\by�ijb�iheghc�aZ]jmad_�b d\Zebnbpbjh\Zgghf�mi�jZ\e_gbb�D kh`Ze_gbx��hq_gv�qZklh�gZ�ijZdlbd_�dhgdj_lgu_�kblmZ�pbb eh]bklbq_kdhc� ^_yl_evghklb�� \ dhlhjuo� lj_[m_lky� \uihe�gblv�dZdb_�eb[h�f_oZgbabjh\Zggu_�jZ[hlu��g_�\k_]^Z�khijy`_�gu�k mkeh\byfb��h[_ki_qb\Zxsbfb�ihegmx�j_ZebaZpbx�l_ogb�q_kdhc�ijhba\h^bl_evghklb�fZrbg��Ihwlhfm�qZs_�bkihevam_lkyihdZaZl_ev�ijhba\h^kl\_gghc�ghjfu�\ujZ[hldb�Ijhba\h^kl\_ggZy� ghjfZ� \ujZ[hldb� ij_^klZ\ey_l� kh[hcg_dbc�hij_^_e_gguc�h[t_f�ihe_aghc�jZ[hlu��dhlhjmx�g_h[oh�^bfh�\uihegblv�aZ�_^bgbpm�mklZgh\e_ggh]h�\j_f_gb�\ dhgdj_l�guo�j_Zevguo�mkeh\byo�\ khhl\_lkl\bb�k ijbf_gy_fhc�l_ogheh�]b_c�jZ[hl�b h`b^Z_fuf�]jmahh[hjhlhf�IhdZaZl_e_f� \uiheg_gghc� jZ[hlu� dhgdj_lghc� fZrbghc�f_oZgbafhf��aZ�jZkq_lgmx�_^bgbpm�\j_f_gb�y\ey_lky�nZdlbq_�kdZy� \ujZ[hldZ�� ?_� hij_^_e_gb_� \Z`gh� l_f�� qlh� hgZ� hljZ`Z_lkl_i_gv�bkihevah\Zgby�ihl_gpbZevguo�\hafh`ghkl_c�ih^t_fgh�ljZgkihjlgh]h� h[hjm^h\Zgby� ijb� \uiheg_gbb� eh]bklbq_kdbohi_jZpbc��Hgb�fh]ml�[ulv�bkihevah\Zgu�g_�iheghklvx��ih�jZa�ebqguf�ijbqbgZf���gh�g_j_^db�kemqZb��dh]^Z�nZdlbq_kdZy�\ujZ�[hldZ�fh`_l�g_�lhevdh�ij_\ahclb�ijhba\h^kl\_ggmx�ghjfm�\u�
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jZ[hldb� beb� ^hklbqv� l_ogbq_kdhc� ijhba\h^bl_evghklb�� gh� bij_\ukblv�ihke_^gxx�<Z`g_cr_c�aZ^Zq_c�\ hj]ZgbaZpbb�eh]bklbq_kdbo�ijhp_k�kh\�y\ey_lky�ih\ur_gb_�wnn_dlb\ghklb�bkihevah\Zgby�ih^t_f�gh�ljZgkihjlgh]h�h[hjm^h\Zgby��>ey�wlh]h�kbkl_fZ�mijZ\e_gby\ eh]bklbq_kdbo� kbkl_fZo� ^he`gZ� ij_^mkfZljb\Zlv� jZajZ[hldmkhhl\_lkl\mxsbo�wdhghfbq_kdbo��l_ogbq_kdbo�b hj]ZgbaZpbhg�guo�f_jhijbylbc��< k\yab�k wlbf�\u^_eyxl�^\Z�hkgh\guo�gZi�jZ\e_gby� bkihevah\Zgby� ih^t_fgh�ljZgkihjlgh]h� h[hjm^h\Z�gby� ��bgl_gkb\gh_�bkihevah\Zgb_�fZrbg� b f_oZgbafh\�� dhlh�jh_ \ujZ`Z_lky�\ ih\ur_gbb�bkihevah\Zgby�wdkiemZlZpbhgguo\hafh`ghkl_c�l_ogbq_kdbo�kj_^kl\�g_ihkj_^kl\_ggh�\ ijhp_kk_bo�nmgdpbhgbjh\Zgby���wdkl_gkb\gh_�bkihevah\Zgb_�fZrbg�b f_oZgbafh\��ij_^�iheZ]Zxs__� wnn_dlb\gh_� mijZ\e_gb_� \j_f_gguf� nZdlhjhf�>jm]bfb�keh\Zfb�kqblZ_lky��qlh�q_f�^hevr_�jZ[hlZ_l� _^bgbpZh[hjm^h\Zgby��l_f�\ur_�_]h�dhwnnbpb_gl�aZ]jmadb��Z wlh�\e_q_laZ�kh[hc�ih\ur_gb_�ijhba\h^bl_evghklb�l_ogbq_kdbo�kj_^kl\�Bgl_gkbnbdZpby�jZ[hlu�l_ogbq_kdbo�kj_^kl\�ijhy\ey_lky\ memqr_gbb�bkihevah\Zgby�bo�fhsghklb��Ih^�wlbf��dZd�ijZ\b�eh��ih^jZamf_\Z_lky�fZdkbfbaZpby�bkihevah\Zgby�]jmahih^t_f�ghklb�b kdhjhklb�jZ[hlu�dZ`^hc�dhgdj_lghc�_^bgbpu�h[hjm^h�\Zgby�Djhf_� lh]h�� bgl_gkb\ghklv� aZ]jmadb� l_ogbq_kdbo� kj_^kl\\ujZ`Z_lky�kl_i_gvx�bkihevah\Zgby�ghfbgZevgh]h�\j_f_gb�jZ�[hlu� ih^t_fgh�ljZgkihjlgh]h� h[hjm^h\Zgby� ^ey� ihe_aghc� jZ�[hlu�� >ey� wlbo� p_e_c� \ ijhp_kk_� ijh\_^_gby� eh]bklbq_kdh]hZgZebaZ� jZkkqblu\Zxl� dhwnnbpb_gl� bkihevah\Zgby� jZ[hq_]h\j_f_gb :��dhlhjuc�hljZ`Z_l�aZljZlu�\j_f_gb�gZ�ihe_agmx�jZ�[hlm� \ h[s_f� eh]bklbq_kdhf� ijhp_kk_��Hg� hij_^_ey_lky� hlgh�r_gb_f�\j_f_gb�ihe_aghc�jZ[hlu��d dhlhjhc�hlghkyl�hi_jZpbbih� ih]jmad_� beb� jZa]jmad_�� d nZdlbq_kdhc� ijh^he`bl_evghklbjZ[hlu�h[hjm^h\Zgby
n
jLL:  �
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]^_ Lj ±�\j_fy�ihe_aghc�jZ[hlu�h[hjm^h\Zgby��q�Ln ±�\j_fy�nZdlbq_kdhc�jZ[hlu�h[hjm^h\Zgby��q�G_ihegh_�bkihevah\Zgb_�ihl_gpbZeZ� l_ogbq_kdbo�kj_^kl\ih� kdhjhklb�b ]jmahih^t_fghklb�oZjZdl_jbam_lky� dhwnnbpb_g�lhf�ijhba\h^bl_evghklb
TD MDI jp
nnp �� �

]^_ npD ±�nZdlbq_kdh_�dhebq_kl\h�pbdeh\��kh\_jrZ_fuo�l_ogb�q_kdbf�kj_^kl\hf�aZ�_^bgbpm�\j_f_gb�jpD ±�jZkq_lgh_�dhebq_kl\h�pbdeh\��kh\_jrZ_fuo�l_ogbq_�kdbf�kj_^kl\hf�aZ�_^bgbpm�\j_f_gb�Mn ±�nZdlbq_kdZy�fZkkZ� ]jmaZ�� ih^gbfZ_fZy� l_ogbq_kdbfkj_^kl\hf�aZ�h^bg�pbde��l�T ±�]jmahih^t_fghklv�fZrbgu��l�AgZy� dhwnnbpb_gl� bkihevah\Zgby� jZ[hq_]h� \j_f_gb� : bdhwnnbpb_gl� ijhba\h^bl_evghklb� I fh`gh� hij_^_eblv� dhwn�nbpb_gl�bgl_gkb\ghklb�aZ]jmadb�l_ogbq_kdh]h�kj_^kl\ZI:Db � beb � TD MnDLLD jp
np

n
jb ��� �

<hafh`gh�mklZgh\blv� �JL 4D j
ib � �

]^_ 4i ±�h[t_f�i_j_jZ[hlZgghc�ijh^mdpbb��l�q�J� ±� jZkq_lgZy� qZkh\Zy� ijhba\h^bl_evghklv� l_ogbq_kdh]hkj_^kl\Z��l�q�Ijb�wdkl_gkb\ghf�bkihevah\Zgbb�l_ogbq_kdbo�kj_^kl\�ih�\ur_gb_� ijhba\h^bl_evghklb� ^hklb]Z_lky� iml_f� m\_ebq_gbyijh^he`bl_evghklb�bo�bkihevah\Zgby�\ l_q_gb_�mklZgh\e_ggh]h\j_f_gb��kmlhd��]h^Z��GZ� kmlhqguc� nhg^� \j_f_gb� wdkiemZlZpbb� ih^t_fgh�ljZgkihjlgh]h�h[hjm^h\Zgby�hljZ`Z_lky�ijhklhc�dZd�ih�hj]Zgb�aZpbhgguf��lZd�b ih�l_ogbq_kdbf�ijbqbgZf��Z lZd`_�ihl_jb�hlg_jZpbhgZevgh]h�bkihevah\Zgby�kf_ggh]h�\j_f_gb�
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< ijhp_kk_�ijh\_^_gby�eh]bklbq_kdh]h�ZgZebaZ�b ijb�ieZ�gbjh\Zgbb� jZkkqblu\Zxlky� dhwnnbpb_gl� bkihevah\Zgby� iZjdZl_ogbq_kdbo�kj_^kl\�Db�i b dhwnnbpb_gl�bkihevah\Zgby�ih^t_f�gh�ljZgkihjlgh]h�h[hjm^h\Zgby�\ l_q_gb_�kmlhd�Db�k�
�
�� GGD ib  ��������������������������������� ������ �� kfkb LID  � �]^_� G� ±�dhebq_kl\h�wdkiemZlbjm_fuo�l_ogbq_kdbo�kj_^kl\�G� ±�kibkhqgZy�qbke_gghklv�iZjdZ�l_ogbq_kdbo�kj_^kl\�I� ±�ihl_jb�\j_f_gb�hl�g_ihegh]h�bkihevah\Zgby�kf_g��q�Lkf ±� ijh^he`bl_evghklv� \j_f_gb� l_ogbq_kdbo� kj_^kl\� \l_q_gb_�kmlhd��q�Dhwnnbpb_gl� bkihevah\Zgby� iZjdZ� l_ogbq_kdbo� kj_^kl\Db�i oZjZdl_jbam_l�ihl_jb�\j_f_gb�ih�hj]ZgbaZpbb�b l_ogbq_k�dbf�ijbqbgZf��Z Db�k ±�ihl_jb�\j_f_gb�hl�g_ihegh]h�bkihevah�\Zgby� kf_g� b g_^hklZlhqghc� kf_gghklb� jZ[hlu� l_ogbq_kdbokj_^kl\�Ijhba\_^_gb_�h[hbo�dhwnnbpb_glh\�beexkljbjm_l�ihl_g�pbZevgu_�\hafh`ghklb�bkihevah\Zgby�ih^t_fgh�ljZgkihjlgh]hh[hjm^h\Zgby�\h�\j_f_gb

ibkbwd DDD �� �]^_ wdD ±�dhwnnbpb_gl�wdkl_gkb\ghklb�aZ]jmadb�Ihke_^g__�fh`gh�ij_^klZ\blv�dZd
�
��� GGLD kfwd � �Mqblu\Zy�� qlh� nZdlbq_kdh_� \j_fy� jZ[hlu� jZ\gh

�GLL kfn � ��Z ��� GLfZdk � ��bf__f� fZdk
nwd LLD  �<aZbfhk\yav� dhwnnbpb_glh\� bgl_gkb\ghklb� b wdkl_gkb\�ghklb� aZ]jmadb� l_ogbq_kdbo� kj_^kl\� \ujZ`Z_lky� q_j_a� hij_^_�e_gb_�h[h[sZxs_]h�dhwnnbpb_glZ�aZ]jmadb

bwdwn DDD � �Ij_^klZ\bf�^Zggmx�nhjfmem�\ jZa\_jgmlhf�\b^_
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TDL MDLLLD jpn
nnpj

fZdk
nwn �� ��� �

Hlkx^Z
]fZdk

iwn JL 4D � �< kbkl_fZo�ojZg_gby�b i_j_jZ[hldb�bkihevam_lky�ki_pbZ�evgh_�h[hjm^h\Zgb_��dhlhjh_�^Z_l�\hafh`ghklv�ojZgblv�fZl_jb�Zevgu_�j_kmjku�ih�\b^Zf�� lbiZf�b gZagZq_gbx��L_ogheh]bq_k�dh_� h[hjm^h\Zgb_� ih\urZ_l� wnn_dlb\ghklv� bkihevah\ZgbyiehsZ^b� b h[t_fZ� kdeZ^kdbo� ihf_s_gbc�� iha\hey_l� gZb[he__jZpbhgZevgh� bkihevah\Zlv� ih^t_fgh�ljZgkihjlgu_� kj_^kl\Z�h[mkeZ\eb\Z_l� l_ogheh]bx� mijZ\e_gby� klZlbqgufb� fZl_jbZev�gufb�ihlhdZfb�Hkgh\gufb� \b^Zfb� l_ogheh]bq_kdh]h� h[hjm^h\Zgby� ^eyojZg_gby� ijh^mdpbb� y\eyxlky� kl_eeZ`b�� ih^^hgu� b dhgl_cg_�ju�� Wlb� kj_^kl\Z� \h� fgh]hf� hij_^_eyxl� oZjZdl_j� kdeZ^kdh]hkhhjm`_gby�b _]h�l_ogbq_kdbc�mjh\_gv�IjbgbfZy� d ojZg_gbx� b i_j_jZ[hld_� agZqbl_evgu_�fZl_�jbZevgu_�j_kmjku��kdeZ^u�g_kml�hl\_lkl\_gghklv�aZ�bo�khojZg�ghklv��<Z`g_crbf�h[t_dlb\guf�ihdZaZl_e_f�khojZgghklb�]jmaZy\ey_lky�_]h�fZkkZ��?_�g_baf_gghklv�k\b^_l_evkl\m_l�h lhf��qlhkdeZ^� \uihegbe� k\hb�nmgdpbb�� ih� djZcg_c�f_j_�� ih� dhebq_kl�\_gguf�iZjZf_ljZf�khojZgghklb�]jmah\��FZkkZ�]jmaZ�hij_^_ey�_lky�\a\_rb\Zgb_f�< gZklhys__�\j_fy�\a\_rb\Zgb_�gZ�kdeZ^Zo��Z lZd`_�\ kn_�j_� ljZgkihjlZ� \uihegyxl� gZ� \_kZo� jZaebqguo� \b^h\� b lbih\�GZjy^m� k bkihevah\Zgb_f� ijhkl_crbo� juqZ`guo \� kh\j_f_g�guo� kbkl_fZo� ojZg_gby� b i_j_jZ[hldb� rbjhdh� bkihevamxlky\_ku� k pbn_j[eZlguf� mdZaZl_e_f�� dhlhju_� hkgZs_gu� kq_lgh�kmffbjmxsbfb�b i_qZlgufb�mkljhckl\Zfb�Ih�ijbgpbim�bkihevah\Zgby�b mklZgh\db�\_ku�h[s_]h�gZa�gZq_gby�ih^jZa^_eyxl�gZ�� gZklhevgu_��h[uqgu_�b pbn_j[eZlgu_��� lh\Zjgu_��ieZlnhjf_ggu_��i_j_^\b`gu_�� lh\Zjgu_��ieZlnhjf_ggu_��klZpbhgZjgu_�
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� Z\lhfh[bevgu_�klZpbhgZjgu_�� Z\lhfh[bevgu_�i_j_^\b`gu_�� \Z]hggu_�� djZgh\u_�� dhg\_c_jgu_�� [mgd_jgu_��ihjpbhggu_��Kh\j_f_ggu_� dhgkljmdpbb� \Z]hgguo�� Z\lhfh[bevguo�djZgh\uo�b ^jm]bo�\b^h\�\_kh\�hkgZsZxlky�mkljhckl\Zfb�Z\lh�fZlbq_kdhc�dhfi_gkZpbb�fZkku� lZju��Z lZd`_� kbkl_fZfb� Z\lh�fZlbq_kdhc�aZ]jmadb�]jmahijb_fguo�mkljhckl\�
�����WdkiemZlZpbhggu_�iZjZf_lju�kdeZ^h\�bh[hjm^h\Zgby

DZ`^Zy�kbkl_fZ�ojZg_gby�b i_j_jZ[hldb�aZgbfZ_l� l_jjb�lhjbx�\ ij_^_eZo�hl\_^_gguo�^ey�gbo�]jZgbp��GZ�^Zgghc�l_j�jblhjbb� ijhdeZ^u\Zxlky� Z\lhfh[bevgu_� b `_e_agh^hjh`gu_dhffmgbdZpbb�� mklZgZ\eb\Zxlky� djZgh\u_� wklZdZ^u�� kljhylkykhhjm`_gby�^ey�hldjulh]h�ojZg_gby�fZl_jbZeh\��gZ\_ku�b aZd�julu_� kdeZ^u��<ky� wlZ� iehsZ^v� gZau\Z_lky� h[s_c� iehsZ^vxkbkl_f�ojZg_gby�b i_j_jZ[hldb�L_ogheh]by� mdjmig_ggh]h� jZkq_lZ� dhgkljmdlb\guo iZjZ�f_ljh\�kdeZ^h\��iehsZ^_c�hkgh\guo�kdeZ^kdbo�ahg�aZdexqZ_lky\ mklZgh\e_gbb��h[s_c�b ]jmah\hc�iehsZ^_c�kdeZ^Z��iehsZ^_cijb_fhqghc� b hlijZ\hqghc� wdki_^bpbc�� ijhoh^h\� b ijh_a^h\�mqZkldh\�ijb_fdb�b dhfie_dlh\Zgby�b ^j��NhjfmeZ�jZkq_lZ�h[�s_c�iehsZ^b�kdeZ^Z bf__l�\b^�6h[s �6]j�6\�6ij�6df�6jf�6iw�6hw�]^_ 6]j ±�]jmah\Zy��ihe_agZy��iehsZ^v��aZgylZy�g_ihkj_^kl\_gghih^� ojZgbfufb� lh\ZjZfb� �kl_eeZ`Zfb�� rlZ[_eyfb� b ^jm]bfbijbkihkh[e_gbyfb�^ey�ojZg_gby�lh\Zjh\��6\ ±�\kihfh]Zl_evgZy�iehsZ^v��aZgylZy�ijh_a^Zfb�b ijhoh�^Zfb�6ij ±�iehsZ^v�mqZkldZ�ijb_fdb�]jmah\�



��

6df ±�iehsZ^v�mqZkldZ�dhfie_dlh\Zgby�]jmah\�6jf ±�iehsZ^v�jZ[hqbo�f_kl�\ ihf_s_gbyo�kdeZ^h\��hl\_�^_ggZy�^ey�h[hjm^h\Zgby�jZ[hqbo�f_kl�jZ[hlgbdh\�kdeZ^Z�6iw ±�iehsZ^v�ijb_fhqghc�wdki_^bpbb�6hw ±�iehsZ^v�hlijZ\hqghc�wdki_^bpbb�NhjfmeZ�^ey�jZkq_lZ�]jmah\hc�iehsZ^b�kdeZ^Z�bf__l�\b^�6� �4�A Dg �������Km Db]h G��]^_ 4 ±�ijh]gha�]h^h\h]h�lh\Zjhh[hjhlZ��]jg�]h^�A ±�ijh]gha�\_ebqbgu�lh\Zjguo�aZiZkh\�Dg ±�dhwnnbpb_gl�g_jZ\ghf_jghklb�aZ]jmadb�kdeZ^Z�Db]h ±�dhwnnbpb_gl�bkihevah\Zgby�]jmah\h]h�h[t_fZ�kdeZ�^Z� Km ±�ijbf_jgZy�klhbfhklv���f� ojZgbfh]h�gZ�kdeZ^_�lh\Z�jZ��]jg�G ±�\ukhlZ�mdeZ^db�]jmah\�gZ�ojZg_gb_��f�����±�dhebq_kl\h�jZ[hqbo�^g_c�\ ]h^m�<_ebqbgu�4 b A hij_^_eyxlky�gZ�hkgh\_�ijh]ghaguo�jZk�q_lh\�Dhwnnbpb_gl�g_jZ\ghf_jghklb�aZ]jmadb�kdeZ^Z�hij_^_ey�_lky�dZd�hlghr_gb_�]jmahh[hjhlZ�gZb[he__�gZijy`_ggh]h�f_ky�pZ�d kj_^g_f_kyqghfm�]jmahh[hjhlm�kdeZ^Z��< ijh_dlguo�jZkq_�lZo�Dg ijbgbfZxl�jZ\guf����«����Dhwnnbpb_gl�bkihevah\Zgby� ]jmah\h]h�h[t_fZ� kdeZ^Z�oZ�jZdl_jbam_l�iehlghklv�b \ukhlm�mdeZ^db�lh\ZjZ�b jZkkqblu\Z_l�ky ih nhjfme_�Db]h  �9ihe��6h[+��]^_� 9ihe ±�h[t_f�lh\ZjZ�\ miZdh\d_��dhlhjuc�fh`_l�[ulv�meh�`_g�gZ ^Zgghf�h[hjm^h\Zgbb�ih�\k_c�_]h�\ukhl_��f��6h[ ±�iehsZ^v��dhlhjmx� aZgbfZ_l�ijh_dpby� \g_rgbo� dhg�lmjh\�g_kms_]h�h[hjm^h\Zgby�gZ ]hjbahglZevgmx�iehkdhklv��f�G ±�\ukhlZ�mdeZ^db�]jmaZ��f�L_ogheh]bq_kdbc�kfuke�dhwnnbpb_glZ�Db]h aZdexqZ_lky�\lhf��qlh�h[hjm^h\Zgb_��hkh[_ggh�kl_eeZ`gh_��g_\hafh`gh�ihe�ghklvx�aZihegblv ]jmahf��>ey�lh]h�qlh[u�hkms_kl\eylv�mdeZ^�dm�b \u_fdm�]jmaZ�ba�f_kl�ojZg_gby��g_h[oh^bfh�hklZ\eylv�l_o�
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gheh]bq_kdb_� aZahju� f_`^m� ojZgbfuf� ]jmahf� b \gmlj_ggbfbih\_joghklyfb�kl_eeZ`_c��Djhf_�lh]h��]jma�qZr_�\k_]h�ojZgblkygZ�ih^^hgZo��dhlhju_��bf_y�klZg^Zjlgmx�\ukhlm�����ff��lZd`_aZgbfZxl�qZklv�]jmah\h]h�h[t_fZ�JZkq_l�^ey�kl_eeZ`_c &7��0�,,�ihdZaZe��qlh�\ kemqZ_�ojZ�g_gby�lh\Zjh\�gZ�ih^^hgZo�Db]h  ������ijb�ojZg_gbb�[_a�ih^^h�gh\�Db]h  ������Ijbf_jgZy� klhbfhklv� �� f� miZdh\Zggh]h� lh\ZjZ� fh`_l[ulv�hij_^_e_gZ�gZ�hkgh\_�ke_^mxsbo�^Zgguo���klhbfhklv�]jmah\hc�_^bgbpu���\_k�[jmllh�]jmah\hc�_^bgbpu���ijbf_jgh_�agZq_gb_�\_kZ���f� lh\ZjZ�\ miZdh\d_�<_ebqbgZ�iehsZ^b�ijhoh^h\�b ijh_a^h\�hij_^_ey_lky�ih�ke_�ijbgylby�\ZjbZglZ�f_oZgbaZpbb�b aZ\bkbl�hl�lbiZ�bkihevah�\Zgguo� \ l_ogheh]bq_kdhf� ijhp_kk_� ih^t_fgh�ljZgkihjlguofZrbg�� ?keb� rbjbgZ� jZ[hq_]h� dhjb^hjZ� jZ[hlZxsbo� f_`^mkl_eeZ`Zfb�fZrbg�jZ\gZ�rbjbg_�kl_eeZ`gh]h�h[hjm^h\Zgby��lhiehsZ^v�ijhoh^h\�b ijh_a^h\�[m^_l�jZ\gZ�]jmah\hc�iehsZ^b�IehsZ^b� mqZkldh\� ijb_fdb� b dhfie_dlh\Zgby� jZkkqblu�\Zxl�gZ�hkgh\Zgbb�mdjmig_gguo�ihdZaZl_e_c�jZkq_lguo�gZ]jm�ahd�gZ���f� iehsZ^b�gZ�mqZkldZo�ijb_fdb�b dhfie_dlh\Zgby��<h[s_f�kemqZ_�\ ijh_dlguo�jZkq_lZo�bkoh^yl�ba�g_h[oh^bfhklbjZaf_s_gby� gZ� dZ`^hf� d\Z^jZlghf� f_lj_� mqZkldh\� ijb_fdb� bdhfie_dlh\Zgby��f� lh\ZjZ�GZ�ijZdlbd_�ihe_agZy�iehsZ^v�kdeZ^Z�hij_^_ey_lky�ih�gZ�]jmad_�gZ���f� iehsZ^b�iheZ
VV WT46 jai   �]^_� 4a ±�jZaf_j�mklZgh\e_ggh]h�aZiZkZ�fZl_jbZevguo�j_kmjkh\\ kbkl_f_�ojZg_gby��l�Tj ±�kj_^g_kmlhqguc�jZkoh^�fZl_jbZevguo�j_kmjkh\��l�W� ±� mklZgh\e_ggh_� \j_fy� ojZg_gby� ^Zggh]h� \b^Z�fZl_jbZ�evguo�j_kmjkh\��kmlhd��V ± ghjfZ�gZ]jmadb�gZ���f� ihe_aghc�iehsZ^b�iheZ�\ aZ\b�kbfhklb�hl�\b^Z�fZl_jbZeZ��l�f��
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?keb�gZ�kdeZ^_� hi_jbjmxl�jZaghjh^gufb�fZl_jbZevgufbj_kmjkZfb��dhlhju_�bf_xl�jZaebqgmx�gZ]jmadm�gZ���f� iheZ��lh
��� ����� ]4E4D44 Qkj ��� �]^_� 4����4���4Q ±�aZiZku�khhl\_lkl\mxsbo�\b^h\�fZl_jbZeh\��l�Z��E������] ±�ijhp_glgu_�^heb�hl^_evguo�\b^h\�fZl_jbZeh\�dh[s_fm�bo�dhebq_kl\m�IehsZ^b� mqZkldh\� ijb_fdb� b dhfie_dlh\Zgby� khhl\_lkl�\_ggh�jZ\gu�6ij  �4�.g $� Wij ���&j ����T������6df  �4�.g $� Wdf ���&j ����T������]^_� :� ±� ^hey� lh\Zjh\�� ijhoh^ysbo� q_j_a� mqZklhd� ijb_fdbkdeZ^Z����$� ±�^hey�lh\Zjh\��ih^e_`Zsbo�dhfie_dlh\Zgbx�gZ�kdeZ^_��� T ±�mdjmig_ggu_�ihdZaZl_eb�jZkq_lguo�gZ]jmahd�gZ��f gZmqZkldZo�ijb_fdb�b dhfie_dlh\Zgby��l�f�Wij±�qbkeh�^g_c�gZoh`^_gby�lh\ZjZ�gZ�mqZkld_�ijb_fdb�Wdf ± qbkeh�^g_c�gZoh`^_gby�lh\ZjZ�gZ�mqZkld_�dhfie_dlh�\Zgby�&j ±�ijbf_jgZy�klhbfhklv��l ojZgbfh]h�gZ�kdeZ^_�lh\ZjZ�]jg� Ke_^m_l hlf_lblv�� qlh� g_dhlhjuc� ^_nbpbl� iehsZ^b gZmqZkld_�ijb_fdb�[m^_l�ihe_ag__�ba[uldZ��lZd�dZd�ihy\ey_lky�g_�h[oh^bfhklv�bgl_gkb\g__�h[jZ[Zlu\Zlv�ihklmiZxsb_�]jmau�IehsZ^v�ijb_fhqghc�wdki_^bpbb�hij_^_eyxl�ih�nhjfme_�6iw  �4�Wgw .g��&j ����Tw��]^_� Wgw ±�qbkeh�^g_c��\ l_q_gb_�dhlhjuo�lh\Zj�[m^_l�gZoh^blvky\ ijb_fhqghc�wdki_^bpbb�Tw ±�mdjmig_gguc�ihdZaZl_ev�jZkq_lguo�gZ]jmahd�gZ���f� \wdki_^bpbhgguo�ihf_s_gbyo��l�f��Ijb_fhqgZy�wdki_^bpby�hj]Zgbam_lky�^ey�jZaf_s_gby�lh�\ZjZ��ihklmib\r_]h� \ g_jZ[hq__� \j_fy��Ke_^h\Zl_evgh�� __ ieh�sZ^v�^he`gZ�iha\heylv�jZaf_klblv�dhebq_kl\h� lh\ZjZ��dhlhjh_
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fh`_l�ijb[ulv�aZ�\uoh^gu_�^gb�IehsZ^v�hlijZ\hqghc�wdki_^bpbb��bkihevam_fhc�^ey�dhf�ie_dlh\Zgby�hl]jmahqguo�iZjlbc��hij_^_ey_lky�ih�nhjfme_�6hw �4�Whw $� .g��&j ����Tw �����]^_� Whw ±�qbkeh�^g_c��\ l_q_gb_�dhlhjuo�lh\Zj�[m^_l�gZoh^blvky\ hlijZ\hqghc�wdki_^bpbb�:� ±�^hey�lh\Zjh\���ijhoh^ysbo q_j_a�hlijZ\hqgmx�wdki_�^bpbx����<kihfh]Zl_evgZy� iehsZ^v� \dexqZ_l� ijhoh^u� b ijh_a^u�Bo�jZaf_j�aZ\bkbl�hl�]Z[Zjblh\�ojZgbfuo�fZl_jbZevguo�j_kmj�kh\�� l_ogheh]bb� eh]bklbq_kdbo� jZ[hl� b hi_jZpbc�� dhfihgh\dbkdeZ^kdbo�ihf_s_gbc�b l_ogheh]bq_kdh]h�h[hjm^h\Zgby��hl�\b�^h\�b lbih\�bkihevam_fuo�ih^t_fgh�ljZgkihjlguo�kj_^kl\�RbjbgZ�ijh_a^h\ < b ijhoh^h\�<� f_`^m�kl_eeZ`Zfb�hi�j_^_eyxl�ih�nhjfme_k\< �� � �� kU\< �� � �]^_� \ ±�rbjbgZ�ih^t_fgh�ljZgkihjlgh]h�kj_^kl\Z��f�U ±� \gmlj_ggbc� jZ^bmk� ih\hjhlZ� ljZgkihjlgh]h� kj_^kl\Z�f� k ±�rbjbgZ�aZahjZ�f_`^m�ljZgkihjlgufb�kj_^kl\Zfb��Z lZ�d`_�f_`^m�gbfb�b kl_eeZ`Zfb��rlZ[_eyfb��ijbgbfZ_fZy�h[uq�gh�����f�H[sZy� \kihfh]Zl_evgZy� iehsZ^v� hij_^_ey_lky� kmffbjh�\Zgb_f�iehsZ^_c�\k_o�ijh_a^h\�b ijhoh^h\�
ijij\ %/6 ¦ � �]^_ /ij ��<ij ±�kh[kl\_ggh�^ebgZ�b rbjbgZ�ijhoh^Z�beb�ijh_a�^Z��f�IehsZ^v� kem`_[guo� ihf_s_gbc� hij_^_ey_lky� bkoh^y� bajZkq_lZ�dhebq_kl\Z�jZ[hlZxsbo�\ kbkl_f_�ih�ghjfZf�iehsZ^bgZ� �� jZ[hlgbdZ�� Ghjfu� iehsZ^b� mklZgZ\eb\Zxlky� \ dZ`^hfkemqZ_�bkoh^y�ba�dhgdj_lguo�mkeh\bc�b ijh_dlguo�j_r_gbc�Ih]jmah�jZa]jmahqgu_�imgdlu�ij_^klZ\eyxl�kh[hc�h[t_d�lu��]^_�ijhba\h^yl�ih]jmadm�jZa]jmadm�]jmah\�b hnhjfe_gb_�^h�
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dmf_glh\� gZ� bo� i_j_\hadm�� Ih]jmahqgh�jZa]jmahqgu_� imgdlu\dexqZxl�ih]jmah�jZa]jmahqgu_�ihklu�beb�iehsZ^db��gZ�dhlh�juo�ijhba\h^ylky�g_ihkj_^kl\_ggh�hi_jZpbb�ih]jmadb�beb�jZa�]jmadb�� >Zggu_� ihklu� ^he`gu� [ulv� hkgZs_gu� khhl\_lkl\mx�sbf� ]jmahih^t_fguf� h[hjm^h\Zgb_f�� G_kdhevdh� ih]jmah�jZa]jmahqguo� ihklh\�� jZkiheh`_gguo� jy^hf� \ ij_^_eZo� h^ghcl_jjblhjbb�� h[jZamxl�njhgl� ih]jmah�jZa]jmahqguo� jZ[hl�� jZa�f_j�dhlhjh]h� aZ\bkbl�hl�dhebq_kl\Z�ihklh\�� ]Z[Zjblguo�jZaf_�jh\� ljZgkihjlguo� kj_^kl\�� ijbf_gy_fuo� ]jmahih^t_fguo� fZ�rbg��Z lZd`_�hl�ko_fu�jZkklZgh\db�ljZgkihjlguo�kj_^kl\�Ih]jmah�jZa]jmahqgu_� imgdlu� ^he`gu� bf_lv� ih^t_a^gu_imlb�b iehsZ^b�^ey�fZg_\jbjh\Zgby� Z\lhfh[be_c��GZ� Z\lhfh�[bevguo�ihklZo�\ ij_^_eZo�njhglZ�ih]jmah�jZa]jmahqguo�jZ[hlijbf_gyxl� �jbk������ [hdh\mx�� lhjph\mx� b klmi_gqZlmx� ko_fujZkklZgh\db�ljZgkihjlguo�kj_^kl\�;hdh\Zy� jZkklZgh\dZ� �jbk�����Z�� m^h[gZ� ijb� hj]ZgbaZpbbi_j_^\b`_gby� Z\lhfh[be_c� b Z\lhih_a^h\� \ ij_^_eZo� njhglZih]jmadb�beb�jZa]jmadb�ih�ijyfhlhqghc�beb�ihlhqghc�kbkl_f_�qlh� hq_gv� \Z`gh� ^ey� khdjZs_gby� \j_f_gb� gZ� fZg_\jbjh\Zgb_ih^\b`gh]h� khklZ\Z� b h[_ki_qb\Z_l� khdjZs_gb_� iehsZ^b� ^eyfZg_\jbjh\Zgby��< lh�`_�\j_fy�^ZggZy�ko_fZ�jZkklZgh\db�fZeh�ijbf_gbfZ�^ey�ih^\b`gh]h�khklZ\Z��ijbkihkh[e_ggh]h�^ey�ih]�jmadb�b jZa]jmadb�lhevdh�kh�klhjhgu�aZ^g_]h�[hjlZ�beb�aZ^gbo^\_j_c�dmah\Z�Lhjph\Zy� jZkklZgh\dZ� ljZgkihjlguo� kj_^kl\� �jbk�����[�ihemqbeZ�rbjhdh_� jZkijhkljZg_gb_� ijb� \uiheg_gbb� ih]jmah�jZa]jmahqguo�jZ[hl�gZ�kdeZ^Zo��h[hjm^h\Zgguo�]jmah\ufb�jZf�iZfb��HgZ�khdjZsZ_l�^ebgm�njhglZ�b h[_ki_qb\Z_l�m^h[kl\Z�^eyhkms_kl\e_gby�g_h[oh^bfuo�eh]bklbq_kdbo�hi_jZpbc�kh�klhjh�gu�aZ^g_]h�[hjlZ�beb�aZ^gbo�^\_j_c�dmah\Z��G_^hklZldZfb�wlh]h\ZjbZglZ�y\ey_lky�g_\hafh`ghklv�jZa]jmadb�beb� aZ]jmadb�Z\lh�ih_a^h\�k ijbp_iZfb�b m\_ebq_gb_�gZ�fZg_\jbjh\Zgb_�Z\lhfh�[be_c�Klmi_gqZlZy� jZkklZgh\dZ� �jbk�����\�� [he__� m^h[gZ� ^ey� bk�ihevah\Zgby�ih]jmahqgh�jZa]jmahqguo�fZrbg�
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Ijhly`_gghklv�njhglZ�ih]jmahqgh�jZa]jmahqguo�jZ[hlZZGi/ fn �� �� ±�ijb�[hdh\hc�jZkklZgh\d_�\\<i/ fn �� �� ±�ijb�lhjph\hc�jZkklZgh\d_�]^_ if ±�dhebq_kl\h�ljZgkihjlguo�kj_^kl\�G ±�^ebgZ�ljZgkihjlgh]h�kj_^kl\Z��f�< ±�rbjbgZ�ljZgkihjlgh]h�kj_^kl\Z���f�
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Jbk������Ko_fu�jZkklZgh\db�ljZgkihjlguo�kj_^kl\gZ�ih]jmahqgh�jZa]jmahqguo�ihklZo
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Z�� \ ±� jZkklhygb_� f_`^m� ljZgkihjlgufb� kj_^kl\Zfb� ijb[hdh\hf�b lhjph\hf�\ZjbZgl_�bo�jZkklZgh\db��f�=jmahh[hjhl�imgdlZ�beb�h[t_f�ih]jmadb�b jZa]jmadb�]jmaZ\ ^Zgghf� imgdl_� hij_^_ey_lky�� dZd� ijZ\beh�� aZ� kmldb� beb� ]h^�>Zgguc� ihdZaZl_ev� y\ey_lky� \Z`guf� ijb� hkms_kl\e_gbb� jZa�ebqguo�l_ogbdh�wdkiemZlZpbhgguo�jZkq_lh\��GZijbf_j��jZkq_lZg_h[oh^bfh]h�dhebq_kl\Z�ih^\b`gh]h�khklZ\Z��]jmahih^t_fguofZrbg�beb�dhgl_cg_jh\�IjhimkdgZy� kihkh[ghklv� imgdlZ� ij_^klZ\ey_l� kh[hc�fZd�kbfZevgh_�dhebq_kl\h�ljZgkihjlguo�kj_^kl\�FZ beb�ijh^mdpbbFl��dhlhjh_�fh`_l�[ulv�ih]jm`_gh�b jZa]jm`_gh�\ ^Zgghf�img�dl_�\ _^bgbpm�\j_f_gb��qZk��kf_gZ��kmldb���HgZ�aZ\bkbl�hl�dheb�q_kl\Z�� ijhimkdghc� kihkh[ghklb� bf_xsboky� ihklh\� ih]jmadb�jZa]jmadb�b jZ\gZ
ggZ TWF OK� ������������������� ggl WF K� �]^_� Wg ±�\j_fy�gZ�ih]jmadm�b jZa]jmadm��l ]jmaZ��q�T ±�]jmahih^t_fghklv�ljZgkihjlgh]h�kj_^kl\Z��l�O ± dhwnnbpb_gl�bkihevah\Zgby�]jmahih^t_fghklb�ljZgk�ihjlgh]h�kj_^kl\Z�Kg ± dhwnnbpb_gl�g_jZ\ghf_jghklb� ijb[ulby� ljZgkihjl�guo�kj_^kl\�gZ�ihkl�ih]jmadb�jZa]jmadb��jZ\guc����«����Dhwnnbpb_gl� g_jZ\ghf_jghklb� hij_^_eyxl� ^_e_gb_fkmffu�\j_f_gb�kj_^g_]h�hldehg_gby�hl�]jZnbdZ�ijb[ulby�ljZg�kihjlguo�kj_^kl\�ih^�ih]jmadm�jZa]jmadm�b jblfZ�jZ[hlu�imgd�lZ�gZ�mklZgh\e_gguc�]jZnbd�jZ[hlu�wlh]h�imgdlZ�Ijhba\h^bl_evghklv�ihklZ aZ�kf_gm�jZ\gZLF4 lWi � ���������������� LF4 ZZi � �]^_ L ±�\j_fy�jZ[hlu�aZ�kf_gm�LZdbf� h[jZahf�� ijhimkdgZy� kihkh[ghklv� ih]jmahqgh�jZa]jmahqgh]h�imgdlZ�I��Z lZd`_�njhglZ�bf_xs_]h�1 ihklh\�kh^bgZdh\hc� ijhimkdghc� kihkh[ghklvx� hij_^_ey_lky� dZdI F1�Ijb�gZebqbb�ihklh\�k jZaghc�ijhimkdghc�kihkh[ghklvxI F��F�����FQ �
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]^_� F���F�����FQ ±�ijhimkdgZy�kihkh[ghklv�dZ`^h]h�ihklZ�MklZgh\e_gb_� ijhimkdghc� kihkh[ghklb� njhglZ� ih]jmahq�gh�jZa]jmahqguo� jZ[hl� iha\hey_l� jZpbhgZevgh� jZkij_^_eylvh[s__�dhebq_kl\h�ljZgkihjlguo�kj_^kl\�^ey�ijbgylby�b ]_g_jZ�pbb fZl_jbZevguo�ihlhdh\�Dhebq_kl\h�ihklh\�jZkkqblu\Z_lky�dZd
7W4441 gPF

i
k K�  �]^_� 4F ±�kmlhqguc�h[t_f�jZ[hl��l�L ±�ijh^he`bl_evghklv�jZ[hlu�ihklZ�\ kmldb�Kmlhqguc�h[t_f�jZ[hl�hij_^_ey_lky�dZd�hlghr_gb_�]h^h�\h]h�h[t_fZ�jZ[hlu�imgdlZ�4U d ]h^h\hfm�qbkem�^g_c�jZ[hluimgdlZ�>]j�>ey�ljZgkihjlguo�kj_^kl\�]jmahih^t_fghklvx�T��dhebq_k�l\h�ihklh\�\ imgdl_�[m^_l�

LTW4441 glkDi
k OK  �

]^_ O ±�dhwnnbpb_gl�bkihevah\Zgby�]jmahih^t_fghklb�Qlh[u�j_]mebjh\Zlv�nmgdpbhgZevgmx�^_yl_evghklv�ih]jm�ah�jZa]jmahqguo�imgdlh\�b ljZgkihjlguo� kj_^kl\� ke_^m_l� mqb�lu\Zlv�jblf�jZ[hlu�imgdlZ�5 ��ih^�dhlhjuf�ihgbfZxl�i_jbh^\j_f_gb�f_`^m� hlijZ\e_gb_f� ih]jm`_gguo� beb� jZa]jm`_gguoljZgkihjlguo�kj_^kl\�ba�imgdlZ�Jblf� fh`_l� [ulv� mklZgh\e_g� k mq_lhf� \j_f_gb� ijhklhyljZgkihjlguo�kj_^kl\�ih^�jZa]jmadhc�beb�aZ]jmadhc�Wij
1W5 gijK �Ijb�wlhf�bgl_j\Ze�^\b`_gby�ljZgkihjlguo�kj_^kl\�jZ\_g

f
h[iW,  ��������������� jil

]ij^\h[ WW9/WWW �� � E �]^_� W^\ ±�\j_fy�Z\lhfh[bey�\ ^\b`_gbb��q�Wij ±�\j_fy�ijhklhy�ljZgkihjlgh]h�kj_^kl\Z�ih^�ih]jmadhc�jZa]jmadhc��q�/] ±�^ebgZ�_a^db�k ]jmahf��df�
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9l ±�l_ogbq_kdZy�kdhjhklv��df�q�E ±�\j_fy�bkihevah\Zgby�ijh[_]Z�Wi��Wj ±�\j_fy�ih]jmadb�b jZa]jmadb�Z\lhljZgkihjlgh]h�kj_�^kl\Z�?keb�jblf�jZ[hlu�imgdlZ�jZ\_g�bgl_j\Zem�^\b`_gby�ljZg�kihjlguo�kj_^kl\��lh�imgdl�[m^_l�jZ\ghf_jgh�aZ]jm`_g�jZ[hlhc�Z ljZgkihjlgu_�kj_^kl\Z�g_�[m^ml�ijhklZb\Zlv�\ h`b^Zgbb�ih]�jmadb� b jZa]jmadb��LZdbf� h[jZahf�� fh`gh� hij_^_eblv� g_h[oh�^bfh_�qbkeh�ihklh\�ih]jmadb�jZa]jmadb�
h[

gijfgij WWi,W1 KK   �Dhebq_kl\h�ljZgkihjlguo�kj_^kl\��g_h[oh^bfh_�^ey�hk\h�_gby�kmlhqgh]h�]jmahh[hjhlZ�imgdlZ�jZ\gh
O7TW4i h[kf  �?keb�ljZgkihjlgu_�kj_^kl\Z�\uihegyxl�i_j_\hadb�]jmah\gZ�jZaebqguo�fZjrjmlZo�b Wh[ gZ�dZ`^hf�[m^_l�jZaguf��lh�\ ih�ke_^gbo�nhjfmeZo� Wh[ g_h[oh^bfh�[jZlv�dZd�kj_^g_\a\_r_ggmx\_ebqbgm�H^gbf�ba�hkgh\guo�ihdZaZl_e_c�kbkl_fu�ojZg_gby�b i_j_�jZ[hldb� y\ey_lky� \f_klbfhklv� beb� _fdhklv� \oh^ysbo� \ g__kdeZ^h\��Ih^�\f_klbfhklvx�kdeZ^Z�ihgbfZ_lky�_]h�kihkh[ghklvh^gh\j_f_ggh� \f_klblv� hij_^_e_ggh_� dhebq_kl\h� ijh^mdpbb�Ijb� wlhf� lZd`_�^he`gu�[ulv�kh[ex^_gu�ghjfZevgu_�mkeh\by^ey�ba[jZgghc�l_ogheh]bb�\uiheg_gby�eh]bklbq_kdbo�hi_jZpbc�Z lZd`_�ijZ\beZ�[_ahiZkghklb��ih`Zjghc��l_ogbq_kdhc��KdeZ^u�oZjZdl_jbamxlky�h[s_c�dm[Zlmjhc��_fdhklvx���dh�lhjZy�hij_^_ey_lky�dZd9h[s )h[s G �]^_� )h[s ±�h[sZy�iehsZ^v�kdeZ^Z��f��G ±�\ukhlZ�hl�iheZ�^h�\_jogbo�g_kmsbo�dhgkljmdpbc��f�Ihe_agZy�_fdhklv�kdeZ^Z�khhl\_lkl\m_l�ihe_aghc�iehsZ^b9ihe )ihe K��]^_� )ihe ±�ihe_agZy�iehsZ^v�kdeZ^Z��f��K� ±�\ukhlZ�kdeZ^bjh\Zgby�ijh^mdpbb��f�
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<f_klbfhklv�fZl_jbZevguo�ihlhdh\�gZ�kdeZ^_�beb�_fdhklvkdeZ^Z� \ujZ`Z_lky� \ fZkkh\uo�� h[t_fguo� b ^jm]bo� _^bgbpZobaf_j_gby�?fdhklv�\k_c�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�khhl\_lkl�\m_l�fZdkbfZevghfm� kdeZ^kdhfm� aZiZkm�� dhlhjuc� jZaf_s_g� gZ\hafh`ghc� ^ey� bkihevah\Zgby� iehsZ^b� beb� dm[Zlmj_��Ba� kdZ�aZggh]h�y\ey_lky�hq_\b^guf��qlh�^Zgguc�ihdZaZl_ev�gZoh^blky\ ijyfhc�aZ\bkbfhklb�hl�h[s_c�kdeZ^kdhc�iehsZ^b��khhlghr_�gby�f_`^m�h[s_c�iehsZ^vx�b ihe_aghc�iehsZ^vx�kdeZ^Z��\u�khlu�kdeZ^Z��\b^Z�kdeZ^bjm_fuo�fZl_jbZeh\�b bo�h[t_fgh]h�\_�kZ��gZ]jmadb�gZ���f� iheZ��Z lZd`_�bkihevam_fh]h�rlZ[_ebjmx�s_]h� ih^t_fgh�ljZgkihjlgh]h� b l_ogheh]bq_kdh]h� h[hjm^h\Z�gby� GZ�_fdhklv�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�[hevrh_�\eb�ygb_�hdZau\Z_l�bo�ki_pbZebaZpby�ih�\b^Zf�fZl_jbZevguo�j_km�jkh\�b f_lh^m�ojZg_gby��\ kl_eeZ`Zo�beb�rlZ[_eyo��Qlh[u�hij_^_eblv�\f_klbfhklv�kdeZ^Z��g_h[oh^bfh�mq_klvm^_evgmx�gZ]jmadm�fZl_jbZeh\�gZ� �f� kdeZ^kdhc� iehsZ^b�� h[�smx�iehsZ^v�kdeZ^Z�b dhwnnbpb_gl�__ bkihevah\Zgby�?fdhklv�kdeZ^Z�\ lhggZo�hij_^_ey_lky�dZd?  �)�S�Dbk �]^_� ) ±iehsZ^v�kdeZ^Z��f��j ±�gZ]jmadZ�gZ��f� ihe_aghc�kdeZ^kdhc�iehsZ^b�l�f��Dbk ±�dhwnnbpb_gl�bkihevah\Zgby�h[s_c�iehsZ^b�kdeZ^Z�Ijb�ojZg_gbb�b i_j_jZ[hldb�e_]dbo�fZl_jbZeh\��dhlhju_bf_xl�fZemx�h[t_fgmx�fZkkm��[he__�\Z`guf�y\ey_lky�ihdZaZ�l_ev��oZjZdl_jbamxsbc�\f_klbfhklv�kbkl_fu�ojZg_gby�\ h[t_�fguo�_^bgbpZo�?fdhklv� kdeZ^Z� \ h[t_fguo� _^bgbpZo� iha\hey_l� mklZgh�\blv� dhebq_kl\h�fZl_jbZevguo� j_kmjkh\� \ dm[bq_kdbo� f_ljZo�dhlhjh_�fh`_l�h^gh\j_f_ggh�\f_klblv�dhgdj_lguc�kdeZ^��A^_kvg_h[oh^bfh� mqblu\Zlv� ijhkljZgkl\h� ^ey� [_kij_iylkl\_ggh]hi_j_^\b`_gby� ih^t_fgh�ljZgkihjlgh]h� h[hjm^h\Zgby�� ijh_a�^h\��ijhoh^h\�b ^jm]bo�iehsZ^_c�kdeZ^Z��g_�bkihevam_fuo�^eyihklhyggh]h�ojZg_gby�fZl_jbZevguo�j_kmjkh\�



���

< h[t_fguo�_^bgbpZo�_fdhklv�kdeZ^Z�jZ\gZ(� �3�K�Dbk  �O�E�K�Dbk �]^_� O ±�^ebgZ�kdeZ^Z��f�E�±�rbjbgZ�kdeZ^Z��f�K�±�\ukhlZ�mdeZ^db�fZl_jbZeh\�\ kl_eeZ`Zo��rlZ[_eyo��gZ�\Zehf�beb�bguf� kihkh[hf�� mklZgh\e_gguf� l_ogheh]b_c�ojZg_�gby��f�Hij_^_eyy� _fdhklv� kdeZ^Z� \ h[t_fguo� _^bgbpZo� g_h[oh�^bfh�mqblu\Zlv�lh��qlh�qZklv�h[t_fZ�kdeZ^Z�aZgbfZxl�kl_eeZ`b�ih^^hgu��ijhdeZ^db�b l�^�Iml_f� kjZ\g_gby� h[s_c� _fdhklb� kdeZ^Z� k bkihevam_fhc�hij_^_ey_lky�kl_i_gv�wdkiemZlZpbb�kdeZ^kdh]h�ijhkljZgkl\Z
+K)+)K, bkbk DD   � �< lh�`_�\j_fy�ke_^m_l�hlf_lblv��qlh�^Zgguc�ihdZaZl_ev�g_\k_]^Z�iheghklvx�oZjZdl_jbam_l�bkihevah\Zgb_�h[s_c�_fdhklbkdeZ^Z��< wlhc� k\yab� \ \ur_ijb\_^_ggmx�nhjfmem� \\h^yl� dh�wnnbpb_gl�aZiheg_gby�fZl_jbZevgufb�j_kmjkZfb�ijhkljZgkl\Z�aZgylh]h�kl_eeZ`Zfb�b rlZ[_eyfb�Dkr�Lh]^Z�

+.K)+.)K, krbkkrbk DD   � �AZf_lbf��qlh�h[t_f�kdeZ^Z�bkihevam_lky�[he__�wnn_dlb\gh_keb�mdeZ^dZ�ijh^mdpbb�hkms_kl\ey_lky�iehlg__�b \ur_��Z kZfbkl_eeZ`b�aZgbfZxl�f_gvrbc�h[t_f��< k\yab�k wlbf�\Z`g_crbfihdZaZl_e_f�y\ey_lky�m^_evgZy�\f_klbfhklv�kdeZ^Z��dhlhjZy�hl�jZ`Z_l� dhebq_kl\h� fZl_jbZeh\�� ijboh^ysboky� gZ� �f� h[s_]hkdeZ^kdh]h�h[t_fZ�P9(H h[s beb � h[s9(H  �
Ijb�ijhqbo�jZ\guo�mkeh\byo�m^_evgZy�\f_klbfhklv�kdeZ^ZijhihjpbhgZevgZ� \ukhl_� mdeZ^d_�fZl_jbZeh\�� kl_i_gb� bkihev�ah\Zgby�iehsZ^b�kdeZ^Z�b \f_klbfhklb�kl_eeZ`Z�beb�rlZ[_ey�



���

Ihl_gpbZevgmx� ^ey� kdeZ^bjh\Zgby� _fdhklv� hij_^_ey_lfZdkbfZevgZy� kh\hdmighklv� fZl_jbZevguo� ihlhdh\�� dhlhjmxfh`gh�khkj_^hlhqblv�gZ�^_ckl\mxs_f�kdeZ^_��Bkoh^y�ba�wlh]h�hp_gdZ�nmgdpbhgZevghc�^_yl_evghklb�kdeZ^Z�\ jZaebqgu_�i_jb�h^u�\j_f_gb�fh`_l�[ulv�hkms_kl\e_gZ�q_j_a�ihdZaZl_ev�kl_i_�gb bkihevah\Zgby�_]h�_fdhklb��Z lZd�`_�ihkj_^kl\hf�kjZ\g_gbyfZdkbfZevgh�\hafh`ghc�kh\hdmighklb� khkj_^hlhq_gby�fZl_jb�Zevguo� ihlhdh\� b __� kj_^g_c� nZdlbq_kdhc� \_ebqbgu�� >ZggucihdZaZl_ev� ihdZau\Z_l� kl_i_gv� bkihevah\Zgby� dhgdj_lgh]hkdeZ^Z�beb�kdeZ^kdh]h�dhfie_dkZ�\ ZgZebabjm_fuc�i_jbh^�\j_�f_gb�G_h[oh^bfh� mqblu\Zlv�� qlh� h^bgZdh\h_� dhebq_kl\h�fZl_�jbZevguo� j_kmjkh\�� \ujZ`_ggh_� \ gZlmjZevguo� _^bgbpZo�� fh�`_l� aZgbfZlv� jZagh_� ih� \_ebqbg_� kdeZ^kdh_� ijhkljZgkl\h� ihijbqbg_�jZaebqby�bo�k\hckl\��Ihwlhfm��kjZ\gb\Zy�^\Z�kdeZ^Z�ihihdZaZl_ex�bo�\f_klbfhklb�\ lhggZo��g_�\k_]^Z�hp_gdZ�bo�bkih�evah\Zgby�[m^_l�dhjj_dlghc�Hkgh\guf� djbl_jb_f� nmgdpbhgZevghc� wnn_dlb\ghklbkdeZ^Z� y\ey_lky� ihlhdh\Zy� ijhimkdgZy� kihkh[ghklv� beb� fhs�ghklv��Ih^�fhsghklvx�ihgbfZ_lky�kihkh[ghklv�kdeZ^Z�ijb�kh[�ex^_gbb�eh]bklbq_kdbo�lj_[h\Zgbc�b khhl\_lkl\mxsbo�ghjfZ�lb\h\�h[_ki_qblv�wdhghfbq_kdb�h[hkgh\Zgguc�fZdkbfZevgh�\h�afh`guc�h[hjhl�G_h[oh^bfh� jZaebqZlv� ijh_dlgmx� b nZdlbq_kdmx� fhs�ghklv��Ijh_dlgZy�fhsghklv� jZajZ[Zlu\Z_lky� \f_kl_� k ^jm]bfbihdZaZl_eyfb�ijb�kha^Zgbb�eh]bklbq_kdhc�kbkl_fu��< ih^]hlh�\e_gghf�d j_ZebaZpbb�ijh_dl_�^he`gu�[Zlv�ij_^mkfhlj_gu�\k_dhgkljmdlb\gu_� l_ogheh]bq_kdb_� b l_ogbdh�wdhghfbq_kdb_we_f_glu��Z lZd`_�ihdZaZl_eb��dhlhju_�h[_ki_qb\Zeb�[u�lj_[m�_fmx�fhsghklv�[m^ms_c�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�NZdlbq_kdZy�fhsghklv� ijhy\ey_lky�\ dhgdj_lguo�j_Zev�guo�mkeh\byo�nmgdpbhgbjh\Zgby�kdeZ^Z�Hij_^_eyy�fhsghklv�kbkl_fu�ojZg_gby�i_j_jZ[hldb�� g_�h[oh^bfh� bkoh^blv� ba� __ dhgkljmdlb\guo� hkh[_gghkl_c�� mkeh�\bc�nmgdpbhgbjh\Zgby�b j_`bfZ�jZ[hlu�
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< i_j\mx�hq_j_^v�\Z`gh�ij_^mkfhlj_lv�fZdkbfZevgh_�bk�ihevah\Zgb_�iehsZ^b�kdeZ^kdbo�khhjm`_gbc��bo�h[t_fh\��Z lZ�d`_�ih^t_fgh�ljZgkihjlgh]h��l_ogheh]bq_kdh]h�h[hjm^h\Zgby�bi_jkhgZeZ�Dhebq_kl\_gguc�b dZq_kl\_gguc�khklZ\�iZjdZ�l_ogbq_kdbokj_^kl\�^he`_g� khhl\_lkl\h\Zlv� ijbgylhc� l_ogheh]bb� j_ZebaZ�pbb eh]bklbq_kdbo� ijhp_kkh\�� < eh]bklbd_� bf_ggh� fhsghklvy\ey_lky� h[h[sZxsbf� l_ogbdh�wdhghfbq_kdbf� ihdZaZl_e_f�lZd� dZd� hg� oZjZdl_jbam_l� ^bgZfbq_kdmx� kmsghklv� ihlhdh\uoijhp_kkh\��KljmdlmjZ�^Zggh]h�ihdZaZl_ey�aZ\bkbl�hl�jZpbhgZev�gh]h� dhfie_dkgh]h� \aZbfh^_ckl\by� wdhghfbq_kdbo�� l_ogheh]b�q_kdbo�nZdlhjh\�GZ� hkgh\Zgbb� wlh]h�fh`gh� ml\_j`^Zlv�� qlh�fZdkbfZevgh\hafh`gZy�fhsghklv�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�fZl_jbZ�evguo�ihlhdh\�\ kbkl_f_�[m^_l�^hklb]gmlZ�ijb�iheghf�h[_ki_�q_gbb� __ ih^t_fgh�ljZgkihjlguf�b l_ogheh]bq_kdbf� h[hjm^h�\Zgb_f�� ijb� khhl\_lkl\mxs_c� ijhba\h^bl_evghklb� ljm^Z�� _]hklbfmebjh\Zgbb�b hilbfZevghf�j_`bf_�nmgdpbhgbjh\Zgby�kb�kl_fu��h[_ki_qb\Zxsbf�kbgojhgghklv�jZ[hlu�\k_o�__ kljmdlm�jguo�we_f_glh\�JZkq_lgZy�fhsghklv�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�fh�`_l� [ulv� hij_^_e_gZ� iml_f� mfgh`_gby� kh\hdmighc� _fdhklbkdeZ^kdbo�h[t_dlh\�? gZ�h[hjZqb\Z_fhklv�fZl_jbZevguo�j_kmj�kh\�aZ�mklZgh\e_gguc�i_jbh^�Q(QF  �?keb�ij_h[jZah\Zlv�^Zggh_�\ujZ`_gb_�q_j_a�agZq_gb_�_f�dhklb�kbkl_fu�\ gZlmjZevguo�_^bgbpZo�baf_j_gby��lh�ihemqbfjZa\_jgmlmx�nhjfmem�hij_^_e_gby�fhsghklb�^_ckl\mxs_c�kb�kl_fu�F  �)�S�Dbk Q��Fhsghklv� kbkl_fu� \ h[t_fguo� _^bgbpZo�fh`gh� jZkkqb�lZlv�ke_^mxsbf�h[jZahf�FY  �)�K�Dbk Dkl Q��Hlkx^Z�\b^gh��qlh�fhsghklv�kbkl_fu�ojZg_gby�b i_j_jZ�[hldb�\ gZlmjZevghf�\ujZ`_gbb�h[hjhlZ�y\ey_lky�nmgdpb_c�hl
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__ iehsZ^b�)��gZ]jmadb�gZ��f� iehsZ^b�±�j� dhwnnbpb_glZ��mqb�lu\Zxs_]h�kl_i_gv�bkihevah\Zgby�h[s_c�iehsZ^b�kbkl_fu�Dbkb h[hjZqb\Z_fhklb�fZl_jbZevguo�j_kmjkh\�Q�Hkgh\guf� we_f_glhf�ijb�hij_^_e_gbb�fhsghklb�\ h[t_�fguo�_^bgbpZo�y\ey_lky�ihdZaZl_ev��oZjZdl_jbamxsbc�bkihev�ah\Zgb_�h[t_fZ�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�H[jZlbf�\gbfZgb_�gZ�lh��qlh�f_`^m�\f_klbfhklvx�kdeZ^Z\ \_kh\hf�b h[t_fghf�baf_j_gbb�kms_kl\m_l�kljh]Zy�fZl_fZlb�q_kdZy�aZ\bkbfhklv��Ijbq_f�fhsghklv�b _fdhklv�\ \_kh\uo�_^b�gbpZo�baf_j_gby�fh]ml�[ulv�i_j_kqblZgu�\ h[t_fgu_�Ke_^m_l�ih^q_jdgmlv��qlh�ihegh_�bkihevah\Zgb_�fhsghklbkdeZ^Z� g_� ^he`gh� ijb\h^blv� d mom^r_gbx� mkeh\bc� ojZg_gbyfZl_jbZevguo�j_kmjkh\�b bo�kdeZ^kdhc�i_j_jZ[hldb�F_`^m�fhsghklvx�kdeZ^Z�b nZdlbq_kdbf�kbkl_fguf�h[h�jhlhf�g_�\k_]^Z�fh`_l�[ulv�kh[ex^_gh�jZ\_gkl\h��Wlh�h[tykgy�_lky�\ukhdhc�^bgZfbqghklvx�kbkl_fgh]h�h[hjhlZ��< g_dhlhju_i_jbh^u� fhsghklv� b _fdhklv� kbkl_fu� fh`_l� bkihevah\Zlvkyiheghklvx��Z \�^jm]b_�±��g_^hklZlhqgh�Hlghr_gb_�f_`^m�nZdlbq_kdbf�h[hjhlhf�4]h^ b fhsghk�lvx�F gZau\Z_lky�dhwnnbpb_glhf�bkihevah\Zgby�fhsghklb�kb�kl_fu�ojZg_gby�b i_j_jZ[hldb�b \ujZ`Z_lky�mjZ\g_gb_f�
04D ]h^bki  �?keb�fhsghklv� kdeZ^Z� bkihevam_lky� iheghklvx�� lh� dhwn�nbpb_gl�bkihevah\Zgby�jZ\_g����_keb�g_^hklZlhqgh�±�f_gvr_���>ey� [he__� ihegh]h� bkihevah\Zgby� kdeZ^Z� g_h[oh^bfh�qlh[u�h[hjhl�[ue�jZ\_g�ijhimkdghc�kihkh[ghklb��?keb�kdeZ^k�dhc�h[hjhl�f_gvr_�jZkq_lghc�ijhimkdghc� kihkh[ghklb�� lh� _f�dhklv�� l_ogbq_kdbc�iZjd�b h[hjm^h\Zgb_�g_�bkihevamxlky�ihe�ghklvx��< kemqZ_��dh]^Z�kbkl_fguc�h[hjhl�ih\urZ_l�ijhimkd�gmx�kihkh[ghklv�kbkl_fu�ojZg_gby�b i_j_jZ[hldb��ijhbkoh^blqj_af_jgh_� kdhie_gb_� fZl_jbZevguo� ihlhdh\� \ kbkl_f_�� gZjm�rZ_lky�ghjfZevguc�j_`bf�__ nmgdpbhgbjh\Zgby�
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Ijbf_gyy� dhwnnbpb_gl� g_jZ\ghf_jghklb� fZl_jbZevguoihlhdh\�� ijhoh^ysbo� q_j_a� kbkl_fm� ojZg_gby� b i_j_jZ[hldb�fh`_l�[ulv�mklZgh\e_gh�
g_j]h^ .04  �

Khhlghr_gb_�f_`^m�nZdlbq_kdbf�h[hjhlhf�b ijhimkdghckihkh[ghklvx�kbkl_fu�^he`gh�khhl\_lkl\h\Zlv�jZ\_gkl\m�
g_j.04 � �

Ke_^h\Zl_evgh�� g_jbki DD � �
Bkoh^y�ba�wlh]h�klZgh\blky�hq_\b^guf��qlh�dhwnnbpb_glbkihevah\Zgby� fhsghklb� beb� ijhimkdghc� kihkh[ghklb� kdeZ^Zy\ey_lky�\_ebqbghc�h[jZlghc�dhwnnbpb_glm�g_jZ\ghf_jghklb�

Dhgljhevgu_�\hijhku�d ]eZ\_��
���< q_f�aZdexqZxlky�nmgdpbb�kdeZ^h\"���Ba�dZdbo�we_f_glh\�khklhyl�kbkl_fu�ojZg_gby"���Hkgh\gu_�aZ^Zqb�kbkl_f�ojZg_gby�b i_j_jZ[hldb����DZd�ih^jZa^_eyxl�kdeZ^u�ih l_ogbq_kdhfm�mkljhckl\m"���I_j_qbkebl_�hkgh\gh_�h[hjm^h\Zgb_�kbkl_f�ojZg_gby�b i_j_�jZ[hldb�]jmah\����DZdb_�wdkiemZlZpbhggu_�iZjZf_lju�kdeZ^h\�b h[hjm^h\Zgby<u�agZ_l_����DZd�mklZgh\blv�h[smx�iehsZ^v�kdeZ^Z"���< q_f�aZdexqZ_lky�kfuke�dhwnnbpb_glZ�bkihevah\Zgby�]jm�ah\h]h�h[t_fZ�kdeZ^Z"��� DZd� hij_^_ey_lky� ijhimkdgZy� kihkh[ghklv� ih]jmahqgh�jZa]jmahqgh]h�imgdlZ"
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Q:KLV�11��EH=BKLBD:�<GMLJBR:OLGUO=JMAH<UO�IHLHDH<
=E:<:����NMGDPBHG:EVG:Y�EH=BKLBD:=HJGUO�IJ?>IJBYLBC
�����KljmdlmjZ�eh]bklbq_kdhc�kbkl_fu�m]hevghcrZolu

Kh\j_f_ggZy� m ] h e v g Z y � rZo l Z ±� dhfie_dkgh�f_oZgbabjh\Zggh_�]hjghijhfure_ggh_�ij_^ijbylb_��ijhba\h^�kl\_ggZy� _^bgbpZ���ij_^gZagZq_ggh_�^ey�ih^a_fghc� jZajZ[hldbm]ey�b hl]jmadb�_]h�g_ihkj_^kl\_ggh�ihlj_[bl_eyf�beb�gZ�h[h�]Zlbl_evgmx�nZ[jbdm� kh� kljh]bf� kh[ex^_gb_f� mklZgh\e_gguo]hkm^Zjkl\hf�l_ogbdh�wdhghfbq_kdbo�b khpbZevguo�ghjf�K ihabpbb� eh]bklbdb� rZolm� ke_^m_l� jZkkfZljb\Zlv� dZdfbdjheh]bklbq_kdmx�kbkl_fm��dhlhjZy�fh`_l�nmgdpbhgbjh\ZlvkZfhklhyl_evgh�beb�\oh^blv�ih^kbkl_fhc�\ kbkl_fu�[he__�\u�khdh]h�mjh\gy�±�gZpbhgZevgmx�Zdpbhg_jgmx�dhfiZgbx� �G:D��]hkm^Zjkl\_ggmx� ohe^bg]h\mx� dhfiZgbx� �=OD��� ijhba\h^kl�\_ggh_�h[t_^bg_gb_�ih�^h[uq_�m]ey��IH���NbgZgkh\Zy�^_yl_ev�ghklv�h[t_^bg_gby� �rZolu��hkgh\u\Z_lky�gZ�ijbgpbi_�hdmiZ_�fhklb� \k_o� l_dmsbo� aZljZl� ^hoh^Zfb� hl� j_ZebaZpbb� ^h[ulh]hm]ey��Kljmdlmjgh� \k_�ijhba\h^kl\_ggu_� ij_^ijbylby� ohe^bg]Z�h[t_^bg_gby��ih^qbgyxlky fbgbkl_jkl\m��^_iZjlZf_glm��DZ`^hfm� ]hjghfm� ij_^ijbylbx� \u^_eyxlky� a_f_evguc�b]hjguc�hl\h^u�A _ f _ e v g uc � h l \ h ^ ±�qZklv�l_jjblhjbb��ij_^gZagZq_g�ghc�^ey�jZaf_s_gby�ih\_joghklguo�a^Zgbc�b khhjm`_gbc�= h j guc � h l \ h ^ ±�qZklv�g_^j��hdhglmj_ggZy�]jZgbqgufbih\_joghklyfb��mklZgh\e_ggufb�ijh_dlhf�b kh^_j`ZsZy�aZiZkuihe_agh]h� bkdhiZ_fh]h�� ml\_j`^_ggu_� =hk]hjl_ogZ^ahjhf� bhl\_^_ggu_�rZol_�^ey�ijhfure_gghc�jZajZ[hldb��=hjguc�hl\h^
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hij_^_ey_lky� ijhba\h^kl\_gghc� fhsghklvx� b kjhdhf� kem`[u]hjgh]h�ij_^ijbylby�b g_�hlh`^_kl\ey_lky�k iehsZ^vx�a_f_ev�gh]h�hl\h^Z�D gZqZem�\_^_gby�jZ[hl�ih�^h[uq_�m]ey�rZol_�i_j_^Zxlkyih^]hlh\e_ggu_� ki_pbZebabjh\Zggufb� rZolhkljhbl_evgufbmijZ\e_gbyfb� ih^a_fgu_� ]hjgu_� \ujZ[hldb�� ih\_joghklgu_a^Zgby�b khhjm`_gby��Z lZd`_� khhl\_lkl\mxsb_�fZrbgu�� mklZ�gh\db�b h[hjm^h\Zgb_��Djhf_�lh]h�^ey�h[kem`b\Zgby�ljm^ysbo�ky�rZolu�\g_�a_f_evguo�hl\h^h\��khhjm`Zxlky�`beu_�ihk_edb�±^hfZ�b h[t_dlu�khpdmevl[ulZ�Ijhba\h^kl\_ggh�wdhghfbq_kdZy� ^_yl_evghklv� ]hjgh]hij_^ijbylby� oZjZdl_jbam_lky� l_ogbq_kdbfb� b wdhghfbq_kdbfbiZjZf_ljZfb�D l _ o g b q _ k d b f � i Z j Z f _ l j Z f rZolu�hlghkylky��ijh�ba\h^kl\_ggZy�fhsghklv��feg��l�]h^�� �kjhd�kem`[u��e_l��ijhfu�re_ggu_� aZiZku� m]ey�� feg�� l�� kmlhqgZy� gZ]jmadZ� gZ� hqbklgu_aZ[hb��l�kml��h[t_f�b ijhly`_gghklv�]hjguo�\ujZ[hlhd��df�b ^j�W d h g h f b q _ k d b fb � i Z j Z f _ l j Z fb kqblZxl�� f_kyq�gmx�ijhba\h^bl_evghklv�ljm^Z�jZ[hq_]h�ih�^h[uq_�m]ey��l��k_[_�klhbfhklv� ijh^mdpbb�� ]jg�l�� hilh\mx� p_gm� ^h[u\Z_fh]h� m]ey�]jg�l�� m^_evgu_� dZiblZeh\eh`_gby�� ]jg�l�� j_glZ[_evghklv�� ��wg_j]h\hhjm`_gghklv�ljm^Z�±�ihdZaZl_ev��oZjZdl_jbamxsbc�hl�ghr_gb_�kmffZjguo�aZljZl�\k_o�\b^h\�wg_j]bb��bkihevah\Zgguo\ ijhba\h^kl\_gghf�ijhp_kk_��d qbke_gghklb�jZ[hqbo�=hjgh^h[u\ZxsZy�hljZkev�\ p_ehf�bf__l�jy^�wdhghfbq_k�dbo�hkh[_gghkl_c��hlebqZxsbo�__ hl�^jm]bo�hljZke_c�ijhfur�e_gghklb��Z bf_ggh���g_\hkijhba\h^bfhklv�^h[u\Z_fuo�ihe_aguo�bkdhiZ_fuob h]jZgbq_gghklv�f_klhjh`^_gbc�k [eZ]hijbylgufb�ijbjh^gu�fb�mkeh\byfb�aZe_]Zgby���aZ\bkbfhklv�ijhba\h^kl\_gguo�fhsghkl_c�rZol�b kjhdh\bo�kem`[u�hl�h[t_fZ�aZiZkh\�ihe_agh]h�bkdhiZ_fh]h���g_ih^\b`ghklv�ij_^f_lZ�ljm^Z� �ihe_agh]h�bkdhiZ_fh]h�\ g_^jZo� a_feb�� h[mkeh\eb\ZxsZy� ihklhyggh_� i_j_^\b`_gb_ijhba\h^kl\_ggh]h� ijhp_kkZ� ih� f_j_� ba\e_q_gby� aZiZkh\�� qlh
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lj_[m_l�\k_�[hevrbo aZljZl�gZ�ijh\_^_gb_�]hjguo�\ujZ[hlhd�ih\kdjulbx��ih^]hlh\d_�b gZj_ad_�gh\uo�aZiZkh\��K m^Ze_gb_f�bm]em[e_gb_f�]hjguo�jZ[hl� aZljZlu�gZ�^h[uqm�m]ey� �jm^u���dZdijZ\beh��\hajZklZxl��ijhba\h^bl_evghklv�ljm^Z�jZ[hqbo�kgb`Z�_lky� ��\ukhdZy�ljm^h_fdhklv�b nhg^h_fdhklv�ijhp_kkZ�^h[uqbihe_agh]h�bkdhiZ_fh]h�G_hlt_fe_fufb�we_f_glZfb�ih^a_fghc�jZajZ[hldb�ihe_a�guo�bkdhiZ_fuo�y\eyxlky�ljm^h\hc�b l_ogheh]bq_kdbc�ijhp_k�ku� Ih^�l _ o g h e h ] b _ c � i h ^ a _ fg h c � j Z a j Z [ h l d b � m ] e yke_^m_l�ihgbfZlv�hj]Zgbq_kdmx�kh\hdmighklv�ijhba\h^kl\_g�guo�ijhp_kkh\��hkgh\guo�b \kihfh]Zl_evguo���\uihegy_fuo�\ih^a_fguo�b gZa_fguo�mkeh\byo�\ hij_^_e_gghc�ihke_^h\Zl_�evghklb�\h�\j_f_gb�b ijhkljZgkl\_�k p_evx�^h[uqb�b ljZgkihj�lbjh\db�bkdhiZ_fh]h��\kdjulby�b ih^]hlh\db�gh\uo�_]h�aZiZkh\�Z lZd`_�i_j_^Zqb�^h[ulhc�ijh^mdpbb�ihlj_[bl_ex�Hkgh\gufb�aZ^ZqZfb�rZolu�y\eyxlky��h[_ki_q_gb_�\uih�eg_gby�ieZgZ�ih�^h[uq_�m]ey��ijhba\h^bl_evghklb�ljm^Z�b k_[_�klhbfhklb�ijh^mdpbb��kh[ex^_gb_�[_ahiZkguo�mkeh\bc�ljm^Z�jZpbhgZevgh_�bkihevah\Zgb_�fZl_jbZevguo�b nbgZgkh\uo�j_km�jkh\� Jmdh\h^kl\h�rZolhc�hkms_kl\ey_l�^bj_dlhj��dhlhjuc�g_�k_l�ihegmx�hl\_lkl\_gghklv�aZ�j_amevlZlu�__�ijhba\h^kl\_gghc^_yl_evghklb��>bj_dlhj�bf__l�aZf_klbl_e_c��dhlhju_�\ha]eZ\�eyxl�khhl\_lkl\mxsb_�kem`[u�b ih^kbkl_fu�l_ogheh]bq_kdhckbkl_fu�rZolu�GZbf_gh\Zgb_�kljmdlmjguo�ih^jZa^_e_gbc�b dhebq_kl\h^he`ghkl_c�hij_^_ey_lky�\ khhl\_lkl\bb�kh�©K[hjgbdhf�ghjfZ�lb\guo�^hdmf_glh\�ih�hj]ZgbaZpbb�mijZ\e_gby�b hieZl_�ljm^Zª�Hk g h \ gufb � i h ^ k b k l _ f Zfb rZolu� �jbk��������y\ey�xlky�� hqbklgu_� jZ[hlu� �HJ��� ih^]hlh\bl_evgu_� jZ[hlu� �IJ��dZiblZevgh_� kljhbl_evkl\h� �DK��� ih^a_fguc� ljZgkihjl� ]jmah\�IL=���\_glbeypby�\ujZ[hlhd�b hojZgZ�ljm^Z��<<HL���kh^_j`Z�gb_�b j_fhgl�\ujZ[hlhd� �KJ<���ih^t_f� ]jmah\�b ex^_c� �I=E��
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Jbk������KljmdlmjgZy�ko_fZ�l_ogheh]bq_kdhc�kbkl_furZoluHJ�±�hqbklgu_�jZ[hlu��IJ�±�ih^]hlh\bl_evgu_�jZ[hlu��DK�±�dZiblZ�evgh_�kljhbl_evkl\h��IL=�±�ih^a_fguc�ljZgkihjl�]jmah\��<< ±�\_glb�eypby�\ujZ[hlhd��ILI�±�ijhqb_�l_ogheh]bq_kdb_�ih^kbkl_fu��I=E�±ih^t_f�]jmah\�b ex^_c��<O�±�\h^hhleb\gh_�ohayckl\h��LID�±�l_ogheh�]bq_kdbc�ih\_joghklguc�dhfie_dk��HMD�±�h[h]Zs_gb_�b mijZ\e_gb_dZq_kl\hf��IIJ�±�ieZgh\h�ij_^mij_^bl_evguc�j_fhgl��=FK�±�]_heh�]h�fZjdr_c^_jkdZy�kem`[Z��MR�±�mijZ\e_gb_�rZolhc��:KMLI�±�Z\lh�fZlbabjh\ZggZy�kbkl_fZ�mijZ\e_gby�l_ogheh]bq_kdbfb�ijhp_kkZfb�GI ±�g_ijhfure_ggu_�ih^jZa^_e_gby

IJDK

HMDIIJ=FK

HJ

:KMLI MR
GI

Ihlj_[bl_evLID
I=E<OWO
IL=KJ<<<ILI

,9

,,,

,,
,Mjh\gb



���

Djhf_� gZa\Zgguo� ih^kbkl_f�� aZgyluo� ijhba\h^kl\hf�� gZrZol_� bf_xlky� g_ijhfure_ggu_� ih^kbkl_fu�� ij_^gZagZq_g�gu_� ^ey� h[kem`b\Zgby� ljm^ysboky� b qe_gh\� bo� k_f_c�� QbkehZ^fbgbkljZlb\guo�ih^jZa^_e_gbc�gZ�rZol_�g_�jZ\gh�qbkem�l_o�gheh]bq_kdbo� ih^kbkl_f� rZolu�� GZijbf_j�� g_kdhevdh� ^h[uq�guo�mqZkldh\�±�Z^fbgbkljZlb\guo�_^bgbp� ±�\ p_ehf�ij_^klZ\�e_gu�ih^kbkl_fhc�hqbklgu_�jZ[hlu�DZ`^hc� ih^kbkl_f_� k\hckl\_ggZ� k\hy� l_ogheh]by� jZ[hl�L _ o g h e h ] b y � h q b k l guo � j Z [ h l ��wlh�kh\hdmighklv�ijhba�\h^kl\_gguo�ijhp_kkh\��\uihegy_fuo� \ eZ\_�b gZ� __ khijy`_�gbyo�k dhg_qghc�p_evx�\u_fdb�m]ey��ih]jmadb�_]h�b ^hklZ\db�\ijbe_]Zxsmx�\ujZ[hldm�RZolZ�\oh^bl�ih^kbkl_fhc�\ kbkl_fm�[he__�\ukhdh]h�mjh�\gy�±�ijhba\h^kl\_ggh]h�h[t_^bg_gby��< ex[hc�`bag_gghc�kbk�l_f_�^he`gZ�[ulv�h[jZlgZy�k\yav��ih�dhlhjhc�hij_^_eyxl�khhl�\_lkl\b_�f_`^m�`_eZ_fuf��ijh_dlguf��j_amevlZlhf��\oh^hf��bnZdlbq_kdbf�j_amevlZlhf�jZ[hlu� �\uoh^hf���DZ`^Zy�ih^kbkl_�fZ�bf__l�k\hc�\oh^�b \uoh^��ijbq_f�\uoh^�h^ghc�ba�ih^kbkl_ffh`_l� kem`blv� \oh^hf� ^ey� ^jm]hc� ih^kbkl_fu�� Ih^kbkl_fu�dZd�b kbkl_fZ��bf_xl�p_ev��>hklb`_gb_�p_eb�khijy`_gh�k g_i�j_ju\guf�\h�\j_f_gb�b ijhkljZgkl\_�ij_h^he_gb_f�jZaebqguoh]jZgbq_gbc�NmgdpbhgZevgh_� gZagZq_gb_� rZolu� ±� ih^a_fgZy� ^h[uqZm]ey��ihwlhfm�]eZ\ghc�ih^kbkl_fhc�]hjgh]h�ijhba\h^kl\Z�y\ey�_lky� i h ^ k b k l _ f Z � h q b k l g u _ � j Z [ h l u �� ?_� ljm^h_fdhklvkhklZ\ey_l�����h[s_c�ljm^h_fdhklb�jZ[hl�ih�rZol_�Ih ^ k b k l _ f Z � i h ^ ] h l h \ b l _ e v g u _ � j Z [ h l u ij_^�gZagZq_gZ�^ey�k\h_\j_f_ggh]h�b dZq_kl\_ggh]h�\hkijhba\h^kl\Zgh\uo� \u_fhqguo�ihe_c�� bf__l� ljm^h_fdhklv� hdheh� ��«����h[s_c� ih�rZol_�� Kh\j_f_ggu_� kj_^kl\Z� f_oZgbaZpbb� ljm^Z� \hqbklguo�aZ[hyo�iha\heyxl�^hklbqv�kdhjhklb�bo�ih^\b]Zgby�^h����f�f_k��Ke_^h\Zl_evgh��kdhjhklv�ijh\_^_gby�ih^]hlh\bl_ev�guo� \ujZ[hlhd� g_� ^he`gZ� ij_iylkl\h\Zlv� ih^]hlh\d_� gh\uohqbklguo�aZ[h_\�
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Ih ^ k b k l _ f Z � d Z i b l Z e v g h _ � k l j h b l _ e v k l \ h ijb�a\ZgZ�\kdju\Zlv�gh\u_�aZiZku�\ ij_^_eZo�rZolgh]h�ihey��G_i�j_ju\gZy�hljZ[hldZ�\u_fhqguo�ihe_c��nmgdpby�^h[uqguo�mqZ�kldh\��lj_[m_l�ih^]hlh\db�gh\uo�aZiZkh\��Wlm�jZ[hlm�\uihegy_lhl^_e�dZiblZevguo�jZ[hl��HDJ��rZolu�beb�ih^jZa^_e_gb_�rZo�lhkljhbl_evghc�hj]ZgbaZpbb��>ey�\kdjulby�aZiZkh\�gh\uo�]hjb�ahglh\��[ehdh\�� wlZ`_c�beb�iZg_e_c�^hihegbl_evgh�ijh\h^ylkydZiblZevgu_�]hjgu_�\ujZ[hldb� ±�kl\heu��hdhehkl\hevgu_�^\h�ju��d\_jreZ]b��mdehgu�b ^j�Ih ^ k b k l _ f Z � i h ^ a _ fguc � l j Z g k i h j l � ] j m a h \ �ljm^h_fdhklv�dhlhjhc�h[uqgh�khklZ\ey_l�[he__������h[s_c�ihrZol_��ij_^gZagZq_gZ�^ey�g_ij_ju\gh]h�ljZgkihjlZ�ih�ih^a_f�guf� ]hjguf� \ujZ[hldZf� \k_o� ]jmah\�� ex^_c�� h[hjm^h\Zgby�<f_kl_� k ljZgkihjlgufb�\ujZ[hldZfb�hgZ�nhjfbjm_l� jZa\_l\�e_ggmx� ljZgkihjlgh�l_ogheh]bq_kdmx� ko_fm�� dhlhjZy� `_kldhk\yau\Z_l�ih^kbkl_fu�HJ��IJ�b DK� k hdhehkl\hevguf�^\hjhfrZolu��HldZau�\ wlhc�ih^kbkl_f_�hljbpZl_evgh�kdZau\Zxlky�gZjZ[hlZo�ih�^h[uq_�m]ey��ijhoh`^_gbx�\ujZ[hlhd�b ^j�Ih ^ k b k l _ f Z � \ _ g l b e y p b y � \u j Z [ h l h d � b h o j Z �g Z � l j m^ Z ih�ljm^h_fdhklb�jZ[hl�khklZ\ey_l�\k_]h�ebrv��«����gh�bkdexqbl_evgh�\Z`gZ�^ey�h[_ki_q_gby�[_ahiZkghklb�ih^�a_fguo� jZ[hl� b kha^Zgby� jZ[hqbf� ghjfZevguo� debfZlbq_kdbomkeh\bc�Ih ^ k b k l _ f Z � k h ^ _ j` Z g b _ � b j _ f h g l � \u j Z [ h �l h d gZ�g_dhlhjuo�rZolZo�bf__l� ljm^h_fdhklv� hdheh� �«����h[s_c�ih�ij_^ijbylbx��ij_^gZagZq_gZ�hgZ�^ey�\hkklZgh\e_gbyk_q_gbc�b ijhnbe_c�\ujZ[hlhd�^h�ghjf��mklZgh\e_gguo�ijZ\b�eZfb� [_ahiZkghklb��Ijh_dlbjmy� ijhp_kku� ijh\_^_gby� \ujZ[h�lhd�� aZjZg__�ij_^mkfZljb\Zxl� kihkh[u�bo� hojZgu� hl� \j_^gh]h^_ckl\by�kbe�]hjgh]h�^Z\e_gby�Ih ^ k b k l _ f Z � i h ^ t _ f � ] j m a h \ � b ex ^ _ c ljm^h_f�dhklvx�h[uqgh�hdheh�����h[s_rZolghc�^_eblky�gZ�ih^a_fgmxb gZa_fgmx��Ih^t_fgu_�mklZgh\db�rZolu�h[t_^bgyxl�h[_�qZk�lb�ih^kbkl_fu�b \dexqZxl�\ k_[y��ih^t_fgu_�fZrbgu��dhiju�rdb\u��dZgZlu��ijbp_igu_�mkljhckl\Z��ih^t_fgu_�khkm^u��gZi�
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jZ\eyxsb_� b ^j�� Ih^a_fgZy� qZklv� ]jmah�ex^kdhc� ih^t_fghcmklZgh\db� jZkiheh`_gZ� \ ki_pbZevguo� dZf_jZo� b kem`bl� ^eyijb_fZ�ihjh^u��^jm]bo� ]jmah\��Z lZd`_� kimkdZ�ih^t_fZ�ex^_c�fZrbg��h[hjm^h\Zgby�b l��i�Ih ^ k b k l _ f Z � \ h ^ h h l e b \ g h _ � o h a y c k l \ h aZ\bkblhl�hkh[_gghkl_c�h[t_dlZ�ljm^Z��gZebqby�\h^u�\ rZol_�b \hafh�`ghkl_c�\g_aZiguo�ijhju\h\�__ \�\ujZ[hldb�b khklhbl�ba�^\moqZkl_c��I_j\Zy�qZklv�ij_^klZ\e_gZ� ]eZ\ghc�\h^hhleb\ghc�mklZ�gh\dhc��kem`Zs_c�^ey�hldZqb\Zgby�\h^u�ba�klZpbhgZjguo�\h^h�k[hjgbdh\�gZ� ih\_joghklv� \ hk\_lebl_ev�rZolguo� \h^��<lhjZyqZklv²�wlh�i_j_^\b`gu_�mqZkldh\u_�\h^hhleb\gu_�mklZgh\db�Ih ^ k b k l _ f Z � w g _ j ] h f _ o Z g b q _ k d h _ � o h a y c k l \ hrZolu� \dexqZ_l� \ k_[y� h[t_dlu� ljm^Z� ]hjguo� we_dljhf_oZgb�dh\��Wlh��ij_`^_�\k_]h��ieZgh\h�ij_^mij_^bl_evguc�ijhnbeZd�lbq_kdbc�j_fhgl� \k_]h�iZjdZ�rZolguo�fZrbg�� \dexqZy� h[hjm�^h\Zgb_� bo� wg_j]hh[_ki_q_gby�� Dhfie_dku� hqbklguo� fZrbgbeb� dhfie_dlu�^h[uqgh]h� h[hjm^h\Zgby� gZoh^ylky� gZ� [ZeZgk_wdkiemZlZpbhgguo� mqZkldh\� b h[kem`b\Zxlky� jZ[hqbfb� wlbomqZkldh\�� >ey� ih\ur_gby� gZ^_`ghklb� we_dljhf_oZgbq_kdh]hh[hjm^h\Zgby�\ rZolZo�rbjhdh�ijbf_gyxl�_]h�j_a_j\bjh\Zgb_�Z lZd`_�ih\urZxl�dZq_kl\h�j_fhglh\�Ih ^ k b k l _ f Z � d h f i e _ d k � a ^ Z g b c � b k h h j m` _ g b cgZ�ih\_joghklb�rZolu�ih�ljm^h_fdhklb�ijhba\h^kl\_gguo�ijh�p_kkh\� �hdheh� ��� �� h[s_c� ljm^h_fdhklb� ih� rZol_�� aZgbfZ_l\lhjh_�f_klh� ihke_� ih^kbkl_fu� hqbklgu_� jZ[hlu��Ih^kbkl_fZh[kem`b\Z_l� \k_� ih^a_fgu_� b gZa_fgu_� l_ogheh]bq_kdb_� ijh�p_kku�jZajZ[hldb�m]ey�gZ�rZol_��HgZ�khklhbl�ba�m]hevgh]h�b ih�jh^gh]h� a\_gv_\��< m]hevgh_� a\_gh�\oh^yl�[mgd_ju�^ey�ijb_fZm]ey��dhg\_c_jgu_�]Ze_j_b�b ih]jmahqgh�kdeZ^kdb_�khhjm`_gby�Ihjh^gh_�a\_gh�ijbgbfZ_l�\Z]hg_ldb�k ihjh^hc��jZa]jm`Z_l�bo�ljZgkihjlbjm_l�ihjh^m�\ iehkdb_�hl\Zeu�beb�Z\lhkZfhk\ZeZfb�\^jm]b_�f_klZ��H[uqgh�^ey�m]hevgh]h�b ihjh^gh]h� a\_gv_\�ij_�^mkfhlj_gu�hl^_evgu_�[ehdb�a^Zgbc�b khhjm`_gbc��:^fbgbkl�jZlb\gh�[ulh\hc� dhf[bgZl� �:;D�� h[kem`b\Z_l� dhee_dlb\� ljm�^ysboky�rZolu��< :;D�bf_xlky�ihf_s_gby��Z^fbgbkljZlb\gh�
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dhglhjkdb_�� kZgblZjgh�[ulh\u_��f_^bpbgkdb_�� dmevlmjgh]h�gZ�agZq_gby��Z lZd`_�ijhba\h^kl\_ggh�\kihfh]Zl_evgu_��eZfih\Zy�l_e_nhggZy��^bki_lq_jkdZy�b ^j����KdeZ^u��j_a_j\mZju��we_dljh�ih^klZgpby�b ^jm]b_�khhjm`_gby�jZkiheh`_gu�hl^_evgh�Ih ^ k b k l _ f Z � h [ h ] Zs _g b _ � b mi j Z \ e _ g b _ � d Z �q _ k l \ h f � m ] e y klZ\bl� p_ev� h[h]Zlblv� ihe_agh_� bkdhiZ_fh_�ijbq_f�gZ�\k_o�l_ogheh]bq_kdbo�ijhp_kkZo�jZajZ[hldb�±�hl�\u�_fdb� m]ey� ^h� i_j_^Zqb� _]h� ihlj_[bl_ex��M]hev�� hl]jm`Z_fucrZolhc�ihlj_[bl_ex��^he`_g�m^h\e_l\hjylv� lj_[h\Zgbyf��ghj�fZf�b l_ogbq_kdbf�mkeh\byf�ih�ahe_��\eZ]_��kh^_j`Zgbx�f_eh�qb�\ khjlh\hf�lhieb\_�b \b^bfhc�ihjh^_��Kbkl_fZlbq_kdbc�dh�gljhev�b mq_l�dZq_kl\Z�m]ey�^he`_g� aZljZ]b\Zlv�bgl_j_ku�\k_o[jb]Z^��hkh[_ggh�^h[uqguo�Ih ^ k b k l _ f Z � ] _ h e h ] h �f Z j dr _c ^ _ j k d Z y � k e m` �[ Z ij_^klZ\e_gZ� ki_pbZebklZfb�]_heh]Zfb� b fZjdr_c^_jZfb�=_heh]b�bamqZxl�b ijh]ghabjmxl�iZjZf_lju�h[t_dlZ�ljm^Z�rZ�ol_jh\�b kh\f_klgh�k ^jm]bfb�ki_pbZebklZfb�h[_ki_qb\Zxl�]h�jguo�bg`_g_jh\�\Z`ghc�bgnhjfZpb_c��[_a�dhlhjhc�g_evay�\_klbijhba\h^kl\_ggu_�ijhp_kku�b wdkiemZlbjh\Zlv�f_klhjh`^_gb_�FZjdr_c^_ju�rZolu�ijhba\h^yl�ki_pbZevgu_�kt_fdb��aZ^Zxl�bdhgljhebjmxl�gZijZ\e_gby�ijh\_^_gby�\ujZ[hlhd��ihi_j_qgu_bo�k_q_gby��ijhnbeb�\ujZ[hlhd��khklZ\eyxl�b ihihegyxl�ieZgu]hjguo�\ujZ[hlhd��\_^ml�mq_l�^h[uqb�m]ey��jZajZ[Zlu\Zxl�f_�ju�ih�hojZg_�a^Zgbc�b khhjm`_gbc�hl�\j_^gh]h�\ebygby�ih^a_�fguo� jZ[hl�� mqblu\Zxl� aZiZku�� ihl_jb� bkdhiZ_fh]h� \ g_^jZo�\uihegyxl� ^jm]mx� jZ[hlm�� ;_a� j_amevlZlh\� ]_heh]h�fZjdr_c^_jkdhc�kem`[u�g_�fh]ml�j_rZlvky� aZ^Zqb�ieZgbjh\Z�gby�jZa\blby�]hjguo�jZ[hl��hljZ[hldb�\u_fhqguo�ihe_c�b ^j�Ih ^ k b k l _ f Z � mi j Z \ e _ g b y � rZo l h c kh\f_klgh� kZ\lhfZlbabjh\Zgghc� kbkl_fhc� mijZ\e_gby� l_ogheh]bq_kdbfbijhp_kkZfb��:KMLI��b ^jm]bfb�ih^kbkl_fZfb�gZijZ\e_ggh�j_�]mebjm_l�l_ogheh]bq_kdmx�kbkl_fm�rZolu��\k_�__�ih^kbkl_fu�kp_evx� ^hklb`_gby� ljm^h\uf� dhee_dlb\hf� mklZgh\e_gguo� l_o�gbdh�wdhghfbq_kdbo�b khpbZevguo�ihdZaZl_e_c��Ihkdhevdm�h[t�_dlu�mijZ\e_gby�hlebqZxlky�g_ihklhygkl\hf�iZjZf_ljh\��lh�gZ
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rZol_�dhfie_dkgh�bkihevamxl�lZdb_�\b^u�mijZ\e_gby��hj]Zgb�aZpbhggh_��l_ogbq_kdh_��wdhghfbq_kdh_��ijZ\h\h_��khpbheh]bq_�kdh_��ikboheh]bq_kdh_��dhlhju_�\f_kl_�nhjfbjmxl e h ] b k l b �q _ k d mx � k b k l _ f m mijZ\e_gby rZolhc�Djhf_�jZkkfhlj_gguo�ih^kbkl_f�gZ�rZol_��\ aZ\bkbfhklbhl� hkh[_gghkl_c� h[t_dlZ� ljm^Z� b ijbgylhc� l_ogheh]bb�� fh]mlnmgdpbhgbjh\Zlv�b ^jm]b_�l_ogheh]bq_kdb_�ih^kbkl_fu�Ke_^m_l�hlf_lblv��qlh�b_jZjobq_kdZy�kljmdlmjZ�ijhba\h^�kl\_gghc�^_yl_evghklb�rZolu�bkih\_^m_l�ijbgpbiu�eh]bklbdb�dhlhju_� h[t_^bgyxl� ihlhdh\u_� ijhp_kku�� pbjdmebjmxsb_� ih\_jlbdZeb�b ]hjbahglZeb�\ _^bgmx�kbkl_fm�mijZ\e_gby�]hjgufijhba\h^kl\hf�� =hjbahglZevgu_� ihlhdb� pbjdmebjmxl� f_`^mih^jZa^_e_gbyfb��gZoh^ysbfbky�gZ�h^ghc�klmi_gb��<_jlbdZev�gu_�±�f_`^m�ih^kbkl_fZfb��gZoh^ysbfbky�gZ�jZaebqguo�klmi_�gyo�b_jZjobq_kdhc�e_klgbpu�LZdbf� h[jZahf�� kljmdlmjm� mijZ\e_gby� ih^kbkl_fZfb� m]h�evghc�rZolu�fh`gh�ij_^klZ\blv�dZd�©e_klgbpm�p_e_cª�hj]Zgb�aZpbb� ijhba\h^kl\Z� \ \b^_� q_luj_omjh\g_\hc� ibjZfb^u� �jbk�������lZd�dZd�wlh�hlf_q_gh�\ jZ[hl_�>��@�I_j\uc�mjh\_gv�\dexqZ_l�ih^kbkl_fu�HJ��IJ�b DK��ijyfh\aZbfh^_ckl\mxsb_� kh� kj_^hc�� k m]hevgufb� ieZklZfb� b \f_�sZxsbfb� bo� ihjh^Zfb�� <lhjhc� mjh\_gv� kh^_j`bl� ih^a_fgu_ih^kbkl_fu��h[kem`b\Zxsb_�ih^kbkl_fu�i_j\h]h�mjh\gy��Lj_�lbc� mjh\_gv� h[t_^bgy_l� ih\_joghklgu_� ih^kbkl_fu�� h[kem`b�\Zxsb_� \kx�rZolm� b mijZ\eyxsb_� __� nmgdpbhgbjh\Zgb_f�� Zq_l\_jluc�mjh\_gv�±�kljZl_]bq_kdh_�mijZ\e_gb_�ijhba\h^kl\_g�gh�nbgZgkh\hc�^_yl_evghklvx�rZolu�Ihlj_[bl_ev�ijh^mdpbb�\aZbfhk\yaZg�k LID�b MR�Ke_^m_l�hlf_lblv��qlh�nmgdpbhgZevgZy�^_yl_evghklv� mdZ�aZgguo ih^kbkl_f� m]hevghc�rZolu�oZjZdl_jgZ�^ey�ex[h]h�]h�jgh]h� ij_^ijbylby�� \_^ms_]h� ^h[uqm� ihe_agh]h� bkdhiZ_fh]h�IB�� ih^a_fguf� kihkh[hf�� lZd� dZd� ij_^mkfZljb\Z_l� ijhp_kku\u_fdb�IB��ljZgkihjlbjh\db�_]h�ih�]hjguf�\ujZ[hldZf�b hl]�jmadb�ihlj_[bl_eyf�\ gm`ghf�dhebq_kl\_��\ gm`gh_�\j_fy��khh�l\_lkl\mxs_]h�dZq_kl\Z��k fbgbfZevgufb�aZljZlZfb�



���

< fZl_jbZebklbq_kdhf�ihgbfZgbb�ijhp_kku�]hjgh]h�ijhb�a\h^kl\Z�k\yaZgu�k \aZbfh^_ckl\b_f�\h�\j_f_gb�b ijhkljZgkl\_lj_o�dhfihg_glh\��ij_^f_lh\�ljm^Z� �kj_^u���kj_^kl\� ljm^Z� �Z]�j_]Zlh\���`b\h]h�ljm^Z��q_eh\_dZ��

Jbk������IbjZfb^Z�mijZ\e_gby�ih^kbkl_fZfb�m]hevghc�rZolu
Ihwlhfm�kms_kl\mxsb_�l_ogheh]bb�dhhj^bgZpbb�ih^a_f�guo�]hjguo�jZ[hl�g_h[oh^bfh�jZkkfZljb\Zlv�dZd�ijhp_kk�i e Z �g b j h \ Z g b y � � mi j Z \ e _ g b y � b d h g l j h e y � kbkl_fhc�©q_eh�\_d�Z]j_]Zl�kj_^Zª�< bg`_g_jghf� ij_^klZ\e_gbb� l_ogheh]bq_kdZy� kbkl_fZ�LK�� m]hevghc�rZolu� wlh� mihjy^hq_ggZy� kh\hdmighklv� h[t_d�lh\��nmgdpbhgbjh\Zgb_�dhlhjuo�\h�\j_f_gb�b ijhkljZgkl\_�j_�Zebam_l�iheguc�pbde�ih^a_fghc�^h[uqb�m]ey�Ih^kbkl_fZ�6� ©q_eh\_dª�oZjZdl_jbam_l�fgh`_kl\h�ex^_c�mqZkl\mxsbo�\ l_ogheh]bq_kdbo�ijhp_kkZo�Ih^kbkl_fZ�6� ©Z]j_]Zlª�±�kh\hdmighklv�fZrbg��f_oZgba�fh\��]hjguo�\ujZ[hlhd�b ^jm]bo�bkdmkkl\_gguo�h[t_dlh\��p_e_�gZijZ\e_ggh�hkms_kl\eyxsbo�l_ogheh]bq_kdb_�ijhp_kku�
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Ih^kbkl_fZ� 6� ©kj_^Zª� hij_^_ey_l� ]hjgh�]_heh]bq_kdb_�debfZlbq_kdb_� b ]_h]jZnbq_kdb_� mkeh\by� nmgdpbhgbjh\ZgbyrZolu�Ex[h_� \aZbfh^_ckl\b_� h[t_dlh\�� \oh^ysbo� \ LK�rZolu�khijh\h`^Z_lky�ihlhdh\ufb�ijhp_kkZfb��Dhhj^bgZpbx�ijhp_k�kh\�i_j_f_s_gby�fZl_jbZevguo��bgnhjfZpbhgguo��nbgZgkh\uob ex^kdbo� ihlhdh\� \h� \j_f_gb� b ijhkljZgkl\_� b mijZ\e_gb_\aZbfh^_ckl\b_f�ih^kbkl_f�hkms_kl\ey_l q _ e h \ _ d �Ijh_dlgZy�ijhba\h^kl\_ggZy�fhsghklv�rZolu�ml\_j`^Z_�lky� k mq_lhf� fbgbfZevghc� k_[_klhbfhklb� ih^a_fghc� ^h[uqbm]ey�khhl\_lkl\mxs_]h�dZq_kl\Z�Ke_^m_l� hlf_lblv�� qlh� ljZgkihjlbjh\Zgb_� IB �]hjghcfZkku��� fZl_jbZeh\�� ex^_c�� h[hjm^h\Zgby� hlghkylky� d h^ghfmba�hkgh\guo�ijhba\h^kl\_gguo�ijhp_kkh\��y\ey_lky�g_hlt_fe_�fhc� qZklvx� l_ogheh]bb� jZajZ[hldb� m]hevguo� b jm^guo�f_klh�jh`^_gbc�b kem`bl� k\yamxsbf� a\_ghf�f_`^m� kf_`gufb� ijh�p_kkZfb�b ih^kbkl_fZfb�rZolu�Bgl_gkb\ghklv� jZ[hlu�ih^a_fgh]h� ljZgkihjlZ� oZjZdl_jb�am_lky�]jmahihlhdhf�rZolu��Ihke_^gbc�\ k\hx�hq_j_^v�aZ\bkblhl�fZkrlZ[h\�]hjguo�jZ[hl��\b^Z�ljZgkihjlZ��ijhba\h^bl_evgh�klb� \u_fhqgh�ih]jmahqgh]h� h[hjm^h\Zgby� b kj_^kl\� ljZgkihj�lbjh\Zgby�NZdlbq_kdZy�jZ[hlZ�\u_fhqgh�ih]jmahqguo�fZrbg�b ljZg�kihjlguo� kj_^kl\� h[jZam_l� _^bguc� ih]jmahqgh�jZa]jmahqgucljZgkihjlguc dhfie_dk�� lj_[mxsbc� ihklhyggh]h� \aZbfgh]hkh]eZkh\Zgby�\uihegy_fuo�\ g_f�ijhp_kkh\�b hi_jZpbc��Hkgh�\hc� wlh]h� kh]eZkh\Zgby�� l�_�� ih� kms_kl\m d h h j ^ b g Z p b _ cl j Z g k i h j l Z ��y\eyxlky�]jZnbdb�i_j_f_s_gby�]jmah\�ih�ih^�a_fguf�\ujZ[hldZf�JZaghh[jZab_�]hjghl_ogbq_kdbo�mkeh\bc�ih^a_fghc�jZajZ�[hldb�f_klhjh`^_gbc�IB hij_^_ey_l�gZebqb_�\_kvfZ�jZaebqguoko_f�� kihkh[h\� b kj_^kl\� ljZgkihjlbjh\Zgby� ]hjghc� fZkku�ijbf_gy_fuo�gZ�dhgdj_lguo�rZolZo�Ko_fu�ih^a_fgh]h�ljZgkihjlZ�m]hevguo�rZol�^bgZfbqgub ^hklZlhqgh�keh`gu��Hgb�oZjZdl_jbamxlky�g_\u^_j`Zgghc�]b�ikhf_ljb_c�b ihklhyggh�baf_gyxsbfky�jZkiheh`_gb_f�]hjguo
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ljZgkihjlguo� \ujZ[hlhd�� jZaghh[jZab_f� \b^h\� b lbih\� ljZgk�ihjlguo�kj_^kl\�b h[hjm^h\Zgby��ijbf_gy_fuo�\ ly`_euo�]hj�ghl_ogbq_kdbo�mkeh\byo�K mq_lhf� lj_[h\Zgbc� ljZgkihjlghc� eh]bklbdb� gZb[he__p_e_khh[jZaguc� \ZjbZgl� ljZgkihjlghc� ko_fu� ^he`_g� h[_ki_�qb\Zlv�� \ukhdb_�wdhghfbq_kdb_�ihdZaZl_eb�� g_h[oh^bfmx� ijhimkdgmx� kihkh[ghklv� \k_c� ljZgkihjl�ghc�kbkl_fu�� khojZgghklv�ljZgkihjlbjm_fuo�]jmah\�� [_ahiZkgu_�mkeh\by�jZ[hlu�<Z`gufb� ihdZaZl_eyfb� jZpbhgZevghc� ko_fu� ljZgkihjlZy\eyxlky�lZd`_��gZebqb_�h^ghlbiguo�kj_^kl\�ljZgkihjlZ��h[e_�]qZxsbo�bo�wdkiemZlZpbx��\aZbfgZy�m\yadZ�hl^_evguo�ljZgkih�jlguo� a\_gv_\� b \hafh`ghklv� f_oZgbaZpbb� b Z\lhfZlbaZpbbljZgkihjlZ�b ljZgkihjlghc�kbkl_fu�\ p_ehf��Djhf_�lh]h��^he�`gZ�[ulv� h[_ki_q_gZ�i_j_\hadZ� ex^_c�� \kihfh]Zl_evguo�fZl_�jbZeh\�b h[hjm^h\Zgby� d f_klZf� ijhba\h^kl\Z� jZ[hl�� ^hklZ\dZihjh^u�d f_klZf�__ kdeZ^bjh\Zgby�<k_�fgh]hh[jZab_�ljZgkihjlguo�ko_f�ijb�ih^a_fghc�jZa�jZ[hld_�m]hevguo�f_klhjh`^_gbc�ijbgylh�^_eblv�gZ�ljb�]jmiiu\ aZ\bkbfhklb�hl�m]eZ�iZ^_gby�ieZklh\���^ey�rZol��jZajZ[Zlu\Zxsbo�]hjbahglZevgu_�ieZklu���^ey�rZol��jZajZ[Zlu\Zxsbo�iheh]b_�b gZdehggu_�ieZk�lu���^ey�rZol��jZajZ[Zlu\Zxsbo�djmlu_�ieZklu�GZ� rZolZo�� jZajZ[Zlu\Zxsbo� ]hjbahglZevgu_� ieZklu�h[uqgh� ijbf_gy_lky� ih]hjbahglguc� beb� iZg_evguc� kihkh[uih^]hlh\db� rZolgh]h� ihey� b kbkl_fu� jZajZ[hldb� ^ebggufbklhe[Zfb� k hljZ[hldhc� klhe[h\�h[jZlguf�oh^hf��ij_^mkfZljb�\Zxsb_�ihegmx�dhg\_c_jbaZpbx�hkgh\gh]h�]jmahihlhdZ�hl�hqb�klgh]h�aZ[hy�^h�hdhehkl\hevgh]h�^\hjZ��jbk������
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LjZgkihjlbjh\Zgb_� ex^_c� b fZl_jbZeh\� d mdehgZfhkms_kl\ey_lky�we_dljh\haghc�hldZldhc�=hjgZy� fZkkZ� ba� ih^]hlh\bl_evguo� aZ[h_\� ^h� ]eZ\gh]hihe_\h]h� \_glbeypbhggh]h�rlj_dZ� ljZgkihjlbjm_lky� e_glhq�gufb�l_e_kdhibq_kdbfb�dhg\_c_jZfb�lbiZ�ELI��Dj_iz`gucfZl_jbZe�b h[hjm^h\Zgb_�^hklZ\eyxlky�k ihfhsvx�fhghj_ev�kh\hc�^hjh]b�GZ�jbk�����ijb\_^_gZ�ko_fZ�ljZgkihjlZ�\u_fhqgh]h�mqZ�kldZ� ijb� hljZ[hld_� iheh]bo� ieZklh\� ^h� ���� ^ebggufb� klhe�[Zfb�ih�ijhklbjZgbx�M]hev�ba�hqbklguo�aZ[h_\�^h�dhg\_c_jgh]h�mdehgZ�� ^hk�lZ\ey_lky�ih�hldZlhqghfm�rlj_dm�� e_glhqgufb�l_e_kdhibq_k�dbfb�dhg\_c_jZfb��< aZ\bkbfhklb�hl�ijhba\h^bl_evghklb�aZ[hyfh]ml�[ulv�ijbf_g_gu�^\Z�ihke_^h\Zl_evgh�mklZgh\e_gguo�dh�g\_c_jZ� �EL��M beb� h^bg� dhg\_c_j� �EL���M gZ� \kx� ^ebgmyjmkgh]h�rlj_dZ��^h�����f��

Jbk������L_ogheh]bq_kdZy�ko_fZ�ljZgkihjlZ�ijb�hljZ[hld_iheh]bo�ieZklh\�^ebggufb�klhe[Zfb�ih�\hkklZgbxk ljZgkihjlbjh\dhc�]hjghc�fZkku�ih�]eZ\ghfm�rlj_dmk ihfhsvx�dhg\_c_jh\
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Jbk������Ko_fZ�ljZgkihjlZ�\u_fhqgh]h�mqZkldZ�ijb�hljZ[hld_iheh]bo�ieZklh\�^ebggufb�klhe[Zfb�ih�ijhklbjZgbx
< iZg_evghf�dhg\_c_jghf� mdehg_� ��� gZ� dhlhjuc�ihklm�iZ_l�m]hev ba�^\mo�hqbklguo�aZ[h_\��\ aZ\bkbfhklb�hl�gZ]jma�db� fh]ml� [ulv� ijbf_g_gu� mdehggu_� e_glhqgu_� dhg\_c_ju�E���M beb��E���M�< f_kl_�khijy`_gby�iZg_evgh]h�dhg\_c_jgh]h�mdehgZ�k]eZ\guf�ihe_\uf� ljZgkihjlguf�rlj_dhf�� h[hjm^m_lky� ]h�jguc�[mgd_j��Ijb�bkihevah\Zgbb�gZ�rZol_�\ dZq_kl\_�fZ]bk�ljZevgh]h� ljZgkihjlZ� ehdhfhlb\ghc� hldZldb� \f_klbfhklv[mgd_jZ�^ey�h[_ki_q_gby�jZ[hlu�aZ[h_\�\ i_jbh^u�hlkmlkl\byihjh`gbo�\Z]hg_lhd�^he`gZ�khklZ\eylv�g_�f_g__����«���l�� Ijb� fZ]bkljZevghf� dhg\_c_jghf� ljZgkihjl_� \f_klbfhklvZddmfmebjmxs_]h� [mgd_jZ� ^he`gZ� [ulv� g_� f_g__��«�����kf_ggh]h�]jmahihlhdZ�FZl_jbZeu� b h[hjm^h\Zgb_� i_j_\haylky� ih� iZg_evgh�fm�\kihfh]Zl_evghfm�mdehgm�� b \_glbeypbhgghfm�rlj_dm��� Z ex^b� ± ih�iZg_evghfm� ex^kdhfm� mdehgm� ���< ij_^klZ\�e_gghf�gZ�jbk�����\ZjbZgl_�wlb�mdehgu�h[hjm^h\Zgu�j_evkh�\ufb� imlyfb� b h^ghdhgp_\ufb� dZgZlgufb� mklZgh\dZfb� kijbf_g_gb_f�h^gh[ZjZ[Zgguo�ih^t_fguo�fZrbg�<kihfh]Zl_evgu_� ]jmau� ^hklZ\eyxlky� d aZ[hyf� k ihfh�svx�ehdhfhlb\ghc�hldZldb��< ihke_^gb_�]h^u�^ey�^hklZ\db
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fZl_jbZeh\�b h[hjm^h\Zgby�ih� yjmkguf�rlj_dZf�ijbf_gy�xl�fhghj_evkh\u_�^hjh]b��>FDM�b gZihq\_ggu_�dZgZlgu_^hjh]b�>DG��beb>DGE �Ijb�hljZ[hld_�\_jog_]h�ih^wlZ`Z�m]hev�ba�hqbklgh]h�aZ�[hy�ih�ih^wlZ`ghfm� dhg\_c_jghfm�rlj_dm� � �jbk������e_glhq�gufb�l_e_kdhibq_kdbfb�dhg\_c_jZfb�^hklZ\ey_lky�d mqZkldh�\hfm� dhg\_c_jghfm� [j_fk[_j]m� ��� >Ze__� ih� [j_fk[_j]m� m]hevljZgkihjlbjm_lky� kdj_[dh\ufb� dhg\_c_jZfb� \ ]_a_gd�� h[hjm�^m_fuc�gZ^wlZ`guf�ihe_\uf�ljZgkihjlguf�rlj_dhf���

Ijb�hljZ[hld_�gb`g_]h�ih^wlZ`Z�m]hev�ba�hqbklgh]h�aZ�[hy� ^hklZ\ey_lky� lZd`_� l_e_kdhibq_kdbfb� e_glhqgufb� dhg�\_c_jZfb�ih�gb`g_fm�ih^wlZ`ghfm�rlj_dm�� b ih^Z_lky�\ ]_�a_gd� FZl_jbZeu� b h[hjm^h\Zgb_� ih� mqZkldh\hfm� \kihfh]Zl_�evghfm�[j_fk[_j]m�� ^h�ih^wlZ`gh]h�dhg\_c_jgh]h�rlj_dZ�\_�jog_]h�ih^wlZ`Z�� b ^h�ih^wlZ`gh]h�\_glbeypbhggh]h�rlj_dZ� ljZgkihjlbjmxlky� \ \Z]hg_ldZo� k ihfhsvx� h^ghdhgp_\hcdZgZlghc�hldZldb��Z ih�rlj_dZf�±�fhghj_evkh\ufb�^hjh]Zfb�WlZ�ko_fZ�ijbf_gy_lky�ijb�m]eZo�iZ^_gby���«����gZieZklZo�lhgdbo�b kj_^g_c�fhsghklb�

Jbk������Ko_fZ�ljZgkihjlZ�ijb�wlZ`ghf�kihkh[_�ih^]hlh\db
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GZ� rZolZo�� jZajZ[Zlu\Zxsbo� djmlu_� b djmlhgZdehggu_ieZklu�� dZd� ijZ\beh�� jZkijhkljZg_gu� h^gh]hjbahglgu_� ko_fuehdhfhlb\ghc�hldZldb� ]jmah\� �jbk�������J_evkh\uc� ljZgkihjl� \wlhf�kemqZ_�gZqbgZ_lky�m aZ[hy�b aZdZgqb\Z_lky�\ hdhehkl\hev�ghf�^\hj_��H>��

Jbk�������LjZgkihjlgh�l_ogheh]bq_kdZy�kbkl_fZ�rZol�jZajZ[Zlu\Zxsbo�djmlu_�ieZklu�� ±�hdhehkl\hevguc�^\hj��� ±�d\_jreZ]��� ±�wlZ`gu_�hldZlhqgu_rlj_db�� � ±� hqbklghc� dhfie_dk� D=M�� � ±� sblh\hc� dhfie_dk:GS��� ±�dhf[Zcgh\Zy�eZ\Z��� ±�ihlhedhmklmigZy�eZ\Z��� ±�eh�dhfhlb\���� ±�\Z]hg_ldb
Baf_gqb\hklv� ]hjgh�]_heh]bq_kdbo� mkeh\bc� aZe_]Zgbydjmluo�ieZklh\�hij_^_ey_l�fgh]hh[jZab_�l_ogheh]bq_kdbo�ko_fbo�\u_fdb��ijbf_gbl_evgh�d dhlhjuf�jZajZ[Zlu\Zxlky�bg^b\b�^mZevgu_�ko_fu�ih^a_fgh]h�ljZgkihjlZ��< lh�`_�\j_fy��g_kfhl�jy� gZ� agZqbl_evgh_� jZaebqb_� h[s_rZolguo ko_f� ljZgkihjlZ�ihke_^gb_�fh`gh�k]jmiibjh\Zlv�gZ�ko_fu��k h^gbf�\b^hf�ljZg�kihjlZ�b dhf[bgbjh\Zggu_�H[smx�ko_fm�]jmahihlhdh\�hij_^_eyxl�kbkl_fZ�\kdjulbydjmluo� ieZklh\� wlZ`gufb� d\_jreZ]Zfb�� kihkh[� ih^]hlh\db� b
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l_ogheh]by�\u_fdb��dhlhju_�ij_^mkfZljb\Zxl�ih]jmadm�m]ey�bafZ]Zabgh\�q_j_a�exdb�\ \Z]hgu�b hldZldm�bo�d H>�ih�hldZlhq�ghfm�rlj_dm�b d\_jreZ]m��LjZgkihjl�gZ�lZdbo�rZolZo�hlebqZ_l�ky� ijhklhlhc�� \^hev� aZ[hy� m]hev� i_j_f_sZ_lky� ih^� ^_ckl\b_fkh[kl\_ggh]h� \_kZ� ih� ihq\_�� aZl_f� aZ]jm`Z_lky� \ \Z]hg_ldb� bwe_dljh\haZfb� ljZgkihjlbjm_lky� d kl\hem�� ;eZ]h^Zjy� gZdhie_�gbx�m]ey�\ fZ]ZabgZo��mklmiZo��m]e_kimkdguo�i_qZo�b ]_a_gdZo\Z]hgu�fh]ml�ih^Z\Zlvky�d ih]jmahqghfm�imgdlm�ih�f_j_�_]h�gZ�dhie_gby�Ijb�jZajZ[hld_�]jmiiu�k[eb`_gguo�djmlhiZ^Zxsbo�ieZk�lh\� b ih^]hlh\d_� rZolgh]h� ihey� ]jmiih\ufb� beb� ihe_\ufbrlj_dZfb�k mqZkldh\ufb�d\_jreZ]Zfb�ijbf_gy_lky�lZd`_�h^gh�]hjbahglguc� j_evkh\uc� ljZgkihjl�� H^gZdh� l_ogheh]bq_kdb_ko_fu�hldZldb�m]ey��^hklZ\db�fZl_jbZeh\�b h[hjm^h\Zgby�oZjZ�dl_jbamxlky�[hevrhc�jZa\_l\e_gghklvx�hldZlhqguo�\ujZ[hlhd�< ih^h[guo� mkeh\byo� wdkiemZlZpbb� p_e_khh[jZagh� ijbf_gylv^\moa\_ggu_�ko_fu�ljZgkihjlZ��ijb�dhlhjuo�m]hev�hl� aZ[hy�^hk[hjhqghc�jZafbgh\db�^hklZ\ey_lky�e_]dbfb��k[hjhqgufb���Z hlk[hjhqghc� jZafbgh\db� ^h� hdhehkl\hevgh]h� ^\hjZ� ±� ly`_eufb�fZ]bkljZevgufb��ehdhfhlb\Zfb�K ihabpbb�dhhj^bgZpbb�rZolguo ]jmahihlhdh\�gZb[he__keh`gufb� kqblZxlky� ljZgkihjlgh�l_ogheh]bq_kdb_� ko_furZol��jZajZ[Zlu\Zxsbo�iheh]b_�b gZdehggu_�ieZklu�ijb�wlZ�`ghf� beb� iZg_evghf� kihkh[Zo� ih^]hlh\db� rZolguo� ihe_c�H[mkeh\e_gh� wlh� l_f�� qlh� ijb� wlZ`ghc� b iZg_evghc� kbkl_fZoih^]hlh\db�� �dZd�ijZ\beh��ijbf_gyxlky�dhf[bgbjh\Zggu_�ko_�fu� ljZgkihjlZ�� \ maeZo� khijy`_gby� dhlhjuo� ijhba\h^blkyfgh]hdjZlgZy� i_j_]jmadZ� �ih]jmadZ�� m]ey� k dhg\_c_jZ� eZ\u� gZi_j_]jm`Zl_ev�� k dhg\_c_jZ� gZ� dhg\_c_j� wlZ`gh]h� �yjmkgh]h�rlj_dZ�� k mqZkldh\h]h� dhg\_c_jZ� \ Zddmfmebjmxsb_� _fdhklb�[mgd_ju���k ih^[mgd_jgh]h�dhg\_c_jZ�\ \Z]hg_ldb�ehdhfhlb\�ghc� hldZldb� b�� gZdhg_p�� jZa]jmadZ� \Z]hg_lhd� beb� dhg\_c_jZ� \Zddmfmebjmxsb_�_fdhklb�H>�GZ�rZolZo�k iheghc�dhg\_c_jbaZpb_c�fZjrjmlu h k g h �\ g h ] h � ] j m a h i h l h d Z hklZxlky�i h k l h y g gufb � ^ebl_ev�
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�����OZjZdl_jbklbdZ�fZl_jbZevguo�ihlhdh\�]hjguoij_^ijbylbc

=hjghfm�ij_^ijbylbx��dZd�b ex[hfm�km[t_dlm�ijhba\h^k�l\_ggh�wdhghfbq_kdhc� ^_yl_evghklb�� ijbkmsb� ljZ^bpbhggu_wlZiu�jZa\blby�eh]bklbq_kdbo�hlghr_gbc��Z bf_ggh���h[_ki_q_gb_�j_kmjkZfb��fZl_jbZeu�b h[hjm^h\Zgb_����ijhba\h^kl\h�ijh^mdpbb��^h[uqb�m]ey��jm^u����jZkij_^_e_gb_�]hlh\hc�ijh^mdpbb�NmgdpbhgZevgZy�^_yl_evghklv� ]hjgh]h� ij_^ijbylby� [Zab�jm_lky�gZ�ihlhdh\uo�ijhp_kkZo��ihwlhfm�\k_�ih^kbkl_fu�rZolu�mqZkl\mxsb_� \ ^ h [u q _ ihe_agh]h� bkdhiZ_fh]h� gZ� dZ`^hfwlZi_� eh]bklbq_kdbo� hlghr_gbc� ihklhyggh� d h h j ^ b g b j mx li j h p _ k ku ^\b`_gby�fZl_jbZevguo��bgnhjfZpbhgguo��nbgZ�gkh\uo�b ^jm]bo�ihlhdh\�< mkeh\byo�nmgdpbhgbjh\Zgby�ih^a_fgh]h�]hjgh]h�ij_^i�jbylby� fZl_jbZevgu_� ihlhdb� ij_^klZ\eyxl� kh[hc� �\aZbfhk\y�aZggmx�hkh[uf�h[jZahf��kh\hdmighklv�eh]bklbq_kdbo�hi_jZpbc�ijhp_kkh\��a\_gv_\�b ij_^f_lh\�gZqbgZy�k i h ^ ] h l h \ d b f_k�lhjh`^_gby�d jZajZ[hld_��^ h [u qb ��i _ j _ j Z [ h l d b � fZl_jbZ�evguo�j_kmjkh\�b aZdZgqb\Zy�i h l j _ [ e _ g b _ f �i_j_jZkij_^_�



���

e_gb_f��]hlh\hc�ijh^mdpbb�^ey�^hklb`_gby�h[sbo�p_e_c�eh]bk�lbq_kdhc�kbkl_fu�Hkh[_gghklv�rZolguo�fZl_jbZevguo�ihlhdh\�aZdexqZ_lky\ lhf��qlh�gZ�ex[hf�wlZi_�k\h_]h�^\b`_gby�hgb�y\eyxlky�ij_^�f_lhf�eh]bklbq_kdbo�hlghr_gbc�\k_o�mqZklgbdh\�ijhp_kkZ�^h�[uqb�IB��ihkdhevdm�kZf�ljm^�dZ`^h]h�a\_gZ�eh]bklbq_kdhc�kbk�l_fu�gZijZ\e_g�gZ�^hklb`_gb_�dhg_qghc�p_eb� ±�hl]jmadb� m]eyihlj_[bl_ex�\ gm`ghf�dhebq_kl\_��khhl\_lkl\mxs_]h�dZq_kl\Z�\ mklZgh\e_ggh_�\j_fy�k fbgbfZevgufb�aZljZlZfb�Hkgh\m� ihlhdh\uo� ijhp_kkh\�rZolu� khklZ\eyxl� \gmljb�rZolgu_�]jmahihlhdb��K ihabpbb�eh]bklbdb�fZl_jbZevgufb�ih�lhdZfb�]hjguo�ij_^ijbylbc�ke_^m_l�kqblZlv�Z��hkgh\ghc�]jmahihlhd��m]hev��jm^Z��[�� \kihfh]Zl_evguc� ]jmahihlhd� �fZl_jbZeu�� h[hjm^h\Z�gb_�� \��iZkkZ`bjkdbc�]jmahihlhd�RZolgu_� ]jmahihlhdb� khijh\h`^Zxlky� b gn h jf Z p b �h g gufb � b nb g Z g k h \ufb � ihlhdZfb�<gmljbrZolgu_�]jmahihlhdb�\ k\hx�hq_j_^v�ih^jZa^_eyx�lky�gZ�i j yfu _ � b h [ j Z l g u _ �Ijyfhc�]jmahihlhd�gZijZ\e_g�hl�hqbklguo�b ih^]hlh\bl_�evguo�aZ[h_\�d ih\_joghklb�b \dexqZ_l��m]hev� �]hjgmx�fZkkm��ihjh^m��ex^_c�b h[hjm^h\Zgb_��ih^e_`Zs__�\u^Zq_�gZ�ih\_jo�ghklv�H[jZlguc� ]jmahihlhd� gZijZ\e_g� k ih\_joghklb�rZolu� dhqbklguf� b ih^]hlh\bl_evguf� aZ[hyf� b \dexqZ_l�� i_j_\hadmex^_c��h[hjm^h\Zgby��dj_i_`guo��\aju\qZluo�b ^jm]bo�fZl_jb�Zeh\�Ijb� \_^_gbb� ]hjguo� jZ[hl� k aZdeZ^dhc� \ujZ[hlZggh]hijhkljZgkl\Z�h[jZlguc�b ijyfhc�]jmahihlhdb�^hihegyxlky�aZd�eZ^hqgufb�fZl_jbZeZfb�Ke_^m_l� hlf_lblv�� qlh� ^ey� k\h_\j_f_ggh]h� h[_ki_q_gbynjhglZ�hqbklguo�jZ[hl�g_h[oh^bfh�\_klb�ieZghf_jgmx�ih^]h�lh\dm�gh\uo�\u_fhqguo�klhe[h\��Wlhl�ijhp_kk�k\yaZg�k ijh\_�



���

^_gb_f�b dj_ie_gb_f�]hjguo�\ujZ[hlhd��Z lZd`_�hkgZs_gb_f�bokhhl\_lkl\mxsbfb�dhffmgbdZpbyfb��Ihwlhfm�gZ�wlZi_�h[_ki_�q_gby�ijhp_kkh\�ih^]hlh\db�aZiZkh\�d hqbklghc�\u_fd_�fZl_jb�Zevgu_� ihlhdb� ij_^klZ\eyxlky� \ \b^_� ihlhdZ� f Z l _ j b Z e h \ �h[hjm^h\Zgby�b dhfie_dlmxsbo�ba^_ebc�GZb[he__�oZjZdl_jgufb�]jmaZfb�^ey�^Zggh]h�wlZiZ�y\eyx�lky� ��e_khfZl_jbZeu��klhcdb��aZly`db��^hkdb��riZeu�b ^j�����f_lZeebq_kdb_�dj_ib� �klhcdb��\_jogydb��r\_ee_ju��^\m�lZ\ju�b l�^�����kuimqb_�fZl_jbZeu��s_[_gv��]ebgZ��i_khd��p_f_gl��bg_j�lgZy�iuev��ba\_klv��[ZeeZkl�b ^j�����^ebgghf_jgu_�fZl_jbZeu��j_evku��f_lZeebq_kdb_�ljm[u�^_lZeb�dj_ie_gby�dZf_j�b ^j�����`_e_ah[_lhggu_�ba^_eby��aZly`db��[_lhgblu��riZeu��eh�ldb�� �`b^db_�]hjxq_�kfZahqgu_�fZl_jbZeu� �wfmevkbb��fZkeZ�b^j��� ��ijhqb_�fZl_jbZeu��aZiqZklb��dZgZlu�b ^j�����h[hjm^h\Zgb_��\ lhf�qbke_�maeu�]hjguo�fZrbg�GZb[hevr__�jZkijhkljZg_gb_�ijb�^hklZ\d_�]jmah\�ih�ih^�a_fguf�]hjguf�\ujZ[hldZf�ihemqbeb�gZihq\_ggu_�\b^u�\kih�fh]Zl_evgh]h�ljZgkihjlZ��jbk������GZ� wlZiZo� hqbklguo� jZ[hl�� ljZgkihjlbjh\Zgby� ihe_agh]hbkdhiZ_fh]h� ih� ]hjguf� \ujZ[hldZf�� \u^Zqb� gZ� ih\_joghklv�kdeZ^bjh\Zgby� b ^hklZ\db� gZ� h[h]Zlbl_evgmx� nZ[jbdm� hkgh\�gu_� ]jmahihlhdb� �m]hev�� jm^Z� nmgdpbhgbjmxl� \ \b^_ i h e m �n Z [ j b d Z l Z ��]hjghc�fZkku��LZdZy�kblmZpby�h[mkeh\e_gZ�ljZ�^bpbhggh� ijbf_gy_fhc� \ ]hjgh^h[u\Zxsbo� hljZkeyo� \Zeh\hcjZajZ[hldhc� �\u_fdhc�� f_klhjh`^_gbc� ihe_aguo� bkdhiZ_fuo[_a� jZa^_e_gby� bo� \ ijhp_kk_� ^h[uqb� ih� khjlZf��Ij_h[eZ^Zx�sbc�\b^�ljZgkihjlZ�ijb�^hklZ\d_�]hjghc�fZkku�ih�ih^a_fguf\ujZ[hldZf�b gZ�ih\_joghklb�rZolu�±�dhg\_c_jgZy�^hklZ\dZ�



���

Jbk������Ko_fZ�deZkkbnbdZpbb�\kihfh]Zl_evgh]h�ljZgkihjlZ
=hjgZy� fZkkZ�� ihklmib\rZy� gZ� h[h]Zlbl_evgmx� nZ[jbdm�ihke_�^h\_^_gby�^h�dhg^bpbb�hl]jm`Z_lky�ihlj_[bl_ex�\ \b^_] h l h \ h c � i j h ^ md p b b �wlZi�jZkij_^_e_gby���=hlh\Zy�ijh^m�dpby��ij_^gZagZq_ggZy�^ey�j_ZebaZpbb��^hklZ\ey_lky�ihlj_[bl_�eyf�ij_bfms_kl\_ggh�`_e_agh^hjh`guf�ljZgkihjlhf�



���

�����Ijbf_g_gb_�ijbgpbiu�eh]bklbdb�\ nhjfbjh\ZgbbrZolguo�]jmahihlhdh\
Hkgh\guf� nmgdpbhgZevguf� gZagZq_gb_f� ]hjgh]h� ij_^i�jbylby�y\ey_lky�^h[uqZ�±�ba\e_q_gb_�ihe_aguo�bkdhiZ_fuo��m]�ey��jm^u��ba�g_^j�\ j_amevlZl_�bo�jZajZ[hldb��< khhl\_lkl\bb�kghjfZfb� l_ogheh]bq_kdh]h� ijh_dlbjh\Zgby� m]hevguo�f_klhjh�`^_gbc�kh\j_f_ggu_�rZolu�ijh_dlbjmxlky�k ]h^h\hc�ijhba\h�^kl\_gghc�fhsghklvx�4 [he__�����feg�l�]h^�������l�kml��b kjh�dhf�kem`[u���������e_l�Kh]eZkgh�i_jki_dlb\guf�ieZgZf�ijhba\h^kl\Z�b j_ZebaZ�pbb ijh^mdpbb� jZajZ[hldZ� f_klhjh`^_gbc� ihe_aguo� bkdhiZ_�fuo�ih^a_fguf�kihkh[hf�\dexqZ_l�dhfie_dk�\aZbfhm\yaZgguojZ[hl�ih�\kdjulbx��ih^]hlh\d_�rZolguo�ihe_c�b hqbklghc�\u�_fd_� ihe_agh]h� bkdhiZ_fh]h��WlZim� \u_fdb� m]ey� �jm^u�� ij_^�r_kl\m_l� wlZi� ih^]hlh\db� aZiZkh\� d hqbklghc� \u_fd_�� Kh[kl�\_ggh�^h[uqZ�\dexqZ_l�ijhp_kku�\u_fdb�ihe_agh]h�bkdhiZ_fh�]h�b ljZgkihjlbjh\db�_]h�ih�]hjguf�\ujZ[hldZf�AZ\_jrZ_lky� ijhp_kk� ^h[uqb� h l ] j m a d h c ieZgbjm_fh]hdhebq_kl\Z� m]ey� �jm^u��� khhl\_lkl\mxs_]h� dZq_kl\Z�� \ gm`gh_f_klh��ihlj_[bl_ex��b \�aZ^Zggh_�\j_fy�ijb�fbgbfZevguo�aZl�jZlZo�gZ�^h[uqm�b ljZgkihjlbjh\dm�LZdbf�h[jZahf��fh`gh�dhgklZlbjh\Zlv��qlh�nmgdpbhgZev�gZy�^_yl_evghklv�]hjguo�ij_^ijbylbc�bagZqZevgh�ihkljh_gZ�gZi j b g p b i Z o � e h ] b k l b d b ±�ieZgbjh\Zgb_��mijZ\e_gb_�b dhg�ljhev� ijhba\h^kl\_gghc� ^_yl_evghklvx� ih� nhjfbjh\Zgbx� hk�gh\guo�b \kihfh]Zl_evguo�]jmahihlhdh\�rZolu�IeZgbjh\Zgb_�ijhba\h^kl\Z��h[t_fZ�^h[uqb��ijhfure_g�ghc� ijh^mdpbb�� Z ke_^h\Zl_evgh� b ]jmahihlhdh\� ihe_agh]h� bk�dhiZ_fh]h�� gZ� ]hjguo�ij_^ijbylbyo� hkms_kl\ey_lky� \ g Z l m �j Z e v g h f � b k l h b f h k l g h f � \ujZ`_gbyo�OZjZdl_jguf�ijbf_jhf�nhjfbjh\Zgby�rZolguo� ]jmahih�lhdh\� gZ� ijbgpbiZo� eh]bklbdb� y\ey_lky� ijbf_gy_fZy� \ ]hjgh�^h[u\Zxs_c�hljZkeb�kbkl_fZ�dhhj^bgZpbb�ieZgh\�ijhba\h^kl�\Z� ijh^mdpbb� ]hjgh�h[h]Zlbl_evgh]h� dhf[bgZlZ� �=HDZ��� kms�ghklv�dhlhjhc�aZdexqZ_lky�\ baf_g_gbb�h[t_fh\�^h[uqb�IB b



���

j_ZebaZpbb�]hlh\hc�ijh^mdpbb��k mq_lhf�nZdlhjh\��hij_^_eyx�sbo� ijhba\h^kl\_ggmx� fhsghklv� rZolu� �jm^gbdZ�� dZjv_jZ��g_bkihevah\Zggu_�j_a_j\u�b i_jki_dlb\u�jZa\blby�ijhba\h^kl�\Z��D lZdbf�nZdlhjZf�hlghkylky�ihklhyggh�baf_gyxsb_ky�]hj�gh�]_heh]bq_kdb_�mkeh\by�aZe_]Zgby�b jZajZ[hldb�jm^guo�aZe_�`_c��j_a_j\u�ijhba\h^kl\_gguo�fhsghkl_c�PHN��kijhk�jugdZgZ�ijh^mdpbx�hij_^_e_ggh]h�dZq_kl\Z��h[yaZl_evkl\Z�i_j_^�ih�lj_[bl_eyfb�ijh^mdpbb�b ^j�< ijhp_kk_�dhhj^bgZpbb�]jmahihlhdh\�\ gZlmjZevghf�\u�jZ`_gbb�mklZgZ\eb\Z_lky�ieZgh\uc�h[t_f�ijhba\h^kl\Z��ljZgk�ihjlbjh\Zgby�b hl]jmadb�ihlj_[bl_ex�lh\Zjghc�ijh^mdpbb��lh�\Zjghc�jm^u��dhgp_gljZlZ��Z]ehf_jZlZ��hdZlur_c��f_lZeeZ�\ dh�gp_gljZl_�b ^jm]bo�\b^h\�ijh^mdpbb�hij_^_e_ggh]h�dZq_kl\Z�>ey�h[_ki_q_gby�\uimkdZ�ieZgh\h]h�h[t_fZ�lh\Zjghc�ijh�^mdpbb� jZkkqblu\Zxlky� g_h[oh^bfu_� h[t_fu� ^h[uqb� kujhcjm^u��ijh\_^_gby�]hjgh�ih^]hlh\bl_evguo�jZ[hl�IeZg�ijhba\h^kl\Z�lh\Zjghc�ijh^mdpbb�rZolu�mklZgZ\eb�\Z_lky� gZ� hkgh\Zgbb� aZ^Zgbc� gZ� hij_^_e_gguc� i_jbh^� beb�`_dhgljhevguo�pbnj�\ur_klhysbo�hj]ZgbaZpbc�±�=HDZ��ijhba\h�^kl\_ggh]h�h[t_^bg_gby��fbgbkl_jkl\Z�GZijbf_j��_keb�ijhba\h^kl\_ggZy�fhsghklv�h[h]Zlbl_ev�guo��Z]ehf_jZpbhgguo�nZ[jbd�b nZ[jbd�hdhfdh\Zgby�khhl\_lk�l\m_l�^bj_dlb\guf�aZ^Zgbyf�=HDZ��lh�i_j_oh^yl�d jZkq_lm�g_h�[oh^bfh]h�h[t_fZ�^h[uqb�fbg_jZevgh]h�kujvy�^ey�ijhba\h^kl�\Z�lh\Zjghc�ijh^mdpbb�b jZkij_^_e_gby�_]h�ih�ijhba\h^kl\_g�guf�_^bgbpZf�²�rZolZf�b dZjv_jZf��\oh^ysbf�\ khklZ\�dhf�[bgZlZ��?keb�ijhba\h^kl\_ggZy�fhsghklv�nZ[jbd�f_gvr_�� q_f^bj_dlb\gh_�aZ^Zgb_��jZajZ[Zlu\Zxlky�f_jhijbylby�ih�gZjZsb�\Zgbx�ijhba\h^kl\_gghc�fhsghklb�G_h[oh^bfuc� h[t_f� ^h[uqb� kujhc� jm^u� hij_^_eyxl� ihnhjfme_
Xlh\FS D.E44  �]^_ 4lh\ ±�^bj_dlb\guc�]h^h\hc�h[t_f�ijhba\h^kl\Z�lh\Zjghcijh^mdpbb��luk��l�
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E ±�ieZgh\h_�kh^_j`Zgb_�ihe_agh]h�dhfihg_glZ�\ lh\Zjghcijh^mdpbb����Z ±� kh^_j`Zgb_� ihe_agh]h� dhfihg_glZ� \ ^h[ulhc� kujhcjm^_���Db ±�dhwnnbpb_gl�ba\e_q_gby�ihe_agh]h�dhfihg_glZ�\ lh�\Zjgmx�ijh^mdpbx��^heb�_^bgbpu�Ijb� \uimkd_� g_kdhevdbo� \b^h\� dhgp_gljZlh\� ba� ihebf_�lZeebq_kdbo� jm^�g_h[oh^bfuc� h[t_f�^h[uqb� kujhc� jm^u� jZk�kqblu\Z_lky�ih�dZ`^hfm�\b^m�lh\Zjghc�ijh^mdpbb�hl^_evgh��bijbgbfZ_lky� \ ieZg_� gZb[hevrbc� h[t_f� k p_evx� h[_ki_q_gbyijhba\h^kl\Z�\k_]h�Zkkhjlbf_glZ�lh\Zjghc�ijh^mdpbb�\ ieZgh�\hf�h[t_f_�JZkij_^_eyxl�h[t_fu�^h[uqb�jm^u�f_`^m�rZolZfb�b dZ�jv_jZfb�=HDZ�ijhihjpbhgZevgh�bo�ijhba\h^kl\_gguf�fhsghk�lyf��?keb�h[sZy�ihlj_[ghklv�\ kujhc�jm^_�ij_\urZ_l�ijhba\h�^kl\_ggu_�fhsghklb�rZol�b dZjv_jh\��jZajZ[Zlu\Zxlky�f_jhi�jbylby�ih�m\_ebq_gbx�bo�fhsghkl_c�Ih�dZ`^hc�rZol_�b dZjv_jm�jZkkqblu\Zxl�h[t_fu�^h[uqbjm^u�ba�hqbklguo��]hjgh�ih^]hlh\bl_evguo�jZ[hl��h[t_fu�]hj�gh�ih^]hlh\bl_evguo� �\kdjurguo��� gZj_aguo� b jZa\_^hqguojZ[hl�=h^h\hc�h[t_f�^h[uqb�jm^u�ba�hqbklguo�jZ[hl�ih�dZ`^hcrZol_� mklZgZ\eb\Z_lky� bkoh^y� ba� h[t_fZ� ihimlgh� ^h[u\Z_fhcjm^u� ijb� ijh\_^_gbb� ]hjgh�ih^]hlh\bl_evguo� \ujZ[hlhd� ihdZ`^hc�ijbf_gy_fhc�kbkl_f_�jZajZ[hldb��< h[s_f��\b^_�jZkq_lfh`gh�ijhba\_klb�ih�nhjfme_��� ij]h^hq D44 � �]^_� 4]h^ ±�]h^h\hc�h[t_f�^h[uqb�jm^u�ijb�hij_^_e_gghc�kbk�l_f_�jZajZ[hldb��l�Dij ±�dhwnnbpb_gl��mqblu\Zxsbc�h[t_f�ihimlgh�^h[u\Z�_fhc�jm^u�ijb�ijh\_^_gbb�]hjgh�ih^]hlh\bl_evguo�\ujZ[hlhd�^heb�_^bgbp�
[eijij 44D � �]^_� 4ij ±�h[t_f�ihimlgh�^h[u\Z_fhc�jm^u�ijb�ijh\_^_gbb�]h�jgh�ih^]hlh\bl_evguo�jZ[hl�\ [ehd_��iZg_eb���l�4[e ±�ba\e_dZ_fu_�aZiZku�jm^u�ba�[ehdZ��iZg_eb���l�



���

< ij_^_eZo� mklZgh\e_gguo� ghjfZlb\h\� ieZgh\uc� h[t_f]hjgh�ih^]hlh\bl_evguo� b gZj_aguo� jZ[hl� jZkkqblu\Z_lky� bk�oh^y�ba�mkeh\by�h[_ki_q_gby�njhglZ�hqbklguo�jZ[hl��hklZldh\ih^]hlh\e_gguo�b ]hlh\uo�d \u_fd_�aZiZkh\��GZ�dZ`^hf�]hjghfij_^ijbylbb�ghjfZlb\�ih^]hlh\e_gguo�b ]hlh\uo�d \u_fd_�aZ�iZkh\� mklZgZ\eb\Z_lky� k mq_lhf� dhgdj_lguo� mkeh\bc� ^h[uqbjm^u��Hjb_glbjh\hqgh� wlb� ghjfZlb\u� fh`gh� mklZgh\blv� ke_�^mxsbf�h[jZahf�GhjfZlb\�h[_ki_q_gghklb�rZolu�]hlh\ufb�d \u_fd_�aZiZ�kZfb
f_kh\j]hl 4LD: ��� �]^_ Dj ²�dhwnnbpb_gl�j_a_j\Z��ijbgbfZ_fuc�^ey�kbkl_fu�ih�^wlZ`gh]h�h[jmr_gby��jZ\guc������^ey�hklZevguo�kbkl_f�jZajZ�[hldb�±�����Lh\ ±�\j_fy�hqbklghc�\u_fdb�dZf_ju��[ehdZ��f_k�4f_k ±�kj_^g_f_kyqgZy�^h[uqZ�jm^u�rZolhc�k ijbf_g_gb_f^Zgghc�kbkl_fu�jZajZ[hldb��l�����±�ihdZaZl_ev��mqblu\Zxsbc�g_jZ\ghf_jghklv�hljZ[hl�db�[ehdh\�gZ�gZqZeh�ieZgh\h]h�i_jbh^Z��h^gb�[ehdb�gZoh^ylky�\gZqZevghc�klZ^bb�hljZ[hldb��^jm]b_�±�\ klZ^bb�aZ\_jr_gby��GhjfZlb\�h[_ki_q_gghklb�rZolu�ih^]hlh\e_ggufb� d \u�_fd_�aZiZkZfb

f_kgjh\jih^ 4LLD: ����� � �]^_�Lgj ±�\j_fy��g_h[oh^bfh_�^ey�ijh\_^_gby�gZj_aguo�jZ[hl�\[ehd_��f_k�?keb� h[t_f� ih^]hlh\e_gguo� b ]hlh\uo� d \u_fd_� aZiZkh\gZ�gZqZeh�ieZgbjm_fh]h�]h^Z�f_gvr_�ghjfZlb\gh]h��lh�\ ieZg_]hjguo� jZ[hl�rZolu� ij_^mkfZljb\Z_lky� khhl\_lkl\mxs__� m\_�ebq_gb_�h[t_fZ�]hjgh�ih^]hlh\bl_evguo�b gZj_aguo�jZ[hl�Ihjy^hd�ieZgbjh\Zgby�h[t_fh\�]hjgh�ih^]hlh\bl_evguo�bgZj_aguo�jZ[hl�ke_^mxsbc���� MklZgZ\eb\Z_lky� m^_evguc� h[t_f� ]hjgh�ih^]hlh\bl_evguo�jZ[hl�gZ������l ih^]hlh\e_gguo�aZiZkh\
[e
]ij]ji 49T ���� �



���

]^_� 9]ij ±� h[t_f� ]hjgh�ih^]hlh\bl_evguo� \ujZ[hlhd� \ [ehd_ijb�hij_^_e_gghc�kbkl_f_�jZajZ[hldb��f��4[e ±�aZiZku�jm^u�\ [ehd_��l����M^_evguc�h[t_f�gZj_aguo�jZ[hl�gZ������l aZiZkh\
[e
gjgj 49T ���� �]^_�9gj ²�h[t_f�gZj_aguo�jZ[hl�\ [ehd_�ijb�ijbgylhc�kbkl_f_jZajZ[hldb��f�����IeZgh\uc�h[t_f� ]hjgh�ih^]hlh\bl_evguo�jZ[hl�gZ� ]h^jZkkqblu\Z_lky�hl^_evgh�ih�dZ`^hc�kbkl_f_�jZajZ[hldb��ijbf_�gy_fhc�gZ�rZol_

b
]ijieih^g]ih^]h^]ji . UT44$9 ���� ����� ��� �]^_� 4ih^g] ±�h[t_f�ih^]hlh\e_gguo�aZiZkh\�gZ�gZqZeh�ieZgbjm�_fh]h�]h^Z��l�4ie ±�ieZgh\uc�h[t_f�^h[uqb�jm^Z�aZ�]h^��l�U ±�dhwnnbpb_gl�jZam[h`b\Zgby�jm^u��^heb�_^bgbpu�Db ±�dhwnnbpb_gl�ba\e_q_gby�jm^u��^heb�_^bgbpu����IeZgh\uc�h[t_f�gZj_aguo�jZ[hl�gZ�]h^�jZkkqblu\Z_lkylZd`_�hl^_evgh�ih�dZ`^hc�kbkl_f_�jZajZ[hldb��ijbf_gy_fhc�gZrZol_�

b
gjie]hlg]]h^]h^]gj . UT44$9 ���� ����� ��� �]^_�4]hlg] ±�h[t_f�]hlh\uo�d \u_fd_�aZiZkh\�gZ�gZqZeh�]h^Z��l�Ijb�ijbf_g_gbb�gZ�rZol_�g_kdhevdbo� kbkl_f� jZajZ[hldbh[sbc�h[t_f� ]hjgh�ih^]hlh\bl_evguo�b gZj_aguo� jZ[hl� jZ\_gkmff_�wlbo�h[t_fh\�ih�dZ`^hc�kbkl_f_�jZajZ[hldb��H[t_f�^h�[uqb�jm^u�ba�hqbklguo�b ih^]hlh\bl_evguo�jZ[hl��h[t_f�ih^�]hlh\bl_evguo�b gZj_aguo�jZ[hl�jZkij_^_ey_lky�ih�dZ`^hc�kbk�l_f_�jZajZ[hldb��H[sbc�h[t_f�ijhoh^q_kdbo�jZ[hl�jZa[b\Z_lkygZ�\_jlbdZevgu_�b ]hjbahglZevgu_�\ujZ[hldb�=_heh]hjZa\_^hqgu_�jZ[hlu�gZ�^_ckl\mxsbo�]hjguo�ij_�^ijbylbyo�ijh\h^ylky�k p_evx�i_j_\h^Z�aZiZkh\�gbarbo�dZl_]h�jbc�\ \ukrb_��gZijbf_j��ba�K� \ K���K� \ <��< \ :��iml_f�ijhba�\h^kl\Z�[mjh\uo�b ijhoh^q_kdbo�jZ[hl�



���

H[t_f� [mjh\uo� jZa\_^hqguo� jZ[hl� hij_^_ey_lky� ih�nhj�fme_
[b

ie[mj Z.U49 ���� ��� � �]^_�Z[ ± h[t_f�[mj_gby�jZa\_^hqguo�kd\Z`bg�^ey�i_j_\h^Z�aZiZ�kh\�\ [he__�\ukhdmx�dZl_]hjbx��f�luk�l�
\ie\ .44  �]^_�D\ ±�l_dmsbc�dhwnnbpb_gl�\kdjurb�IeZgh\uc�h[t_f�\kdjurguo�jZ[hl�gZ�dZjv_j_�mdjmig_gghfh`_l� [ulv� hij_^_e_g� bkoh^y� ba� l_dms_]h� dhwnnbpb_glZ\kdjurb

\\jie[mj G4G4< �� � �]^_� Gj ±�\uoh^�jm^u�k ��f kd\Z`bgu��l�G\ ±�\uoh^�\kdjurguo�ihjh^�k ��f kd\Z`bgu��f��JZa[b\dZ�]h^h\h]h�ieZgh\h]h�h[t_fZ�]hjguo�jZ[hl�ih�d\Z�jlZeZf� ijhba\h^blky� ijhihjpbhgZevgh� qbkem� jZ[hqbo� ^g_c� \d\ZjlZe_�k mq_lhf�\\h^Z�b \u[ulby�ijhba\h^kl\_gguo�fhsghk�l_c��Z gZ�dZjv_jZo�mqblu\Zxlky�lZd`_�k_ahggu_�dhe_[Zgby�ijhb�a\h^bl_evghklb�h[hjm^h\Zgby�Ihke_� jZkkfhlj_gby� b ml\_j`^_gby� ieZgZ� ^h[uqb� jm^ukhklZ\eyxl� ]jZnbd� \\h^Z� b \u[ulby� [ehdh\� b mklZgZ\eb\Zxlkjhdb�bo�ih^]hlh\db�b hljZ[hldb��>ey�wlh]h�hij_^_eyxl���dhebq_kl\h�[ehdh\��h^gh\j_f_ggh�gZoh^ysboky�\ klZ^bbhqbklghc�\u_fdb ��� kfaZ[aZ[kmlh\ iiJ4i  �]^_� 4kml ±�kmlhqgZy�ijhba\h^kl\_ggZy�fhsghklv�rZolu��l�JaZ[ ±�kf_ggZy�gZ]jmadZ�gZ�aZ[hc��l�QaZ[ ±�qbkeh�aZ[h_\�\ [ehd_��gZoh^ysboky�\ h^gh\j_f_gghcjZ[hl_�Qkf ±�qbkeh�kf_g�jZ[hlu�aZ[hy���dhebq_kl\h�hljZ[Zlu\Z_fuo�[ehdh\�aZ�]h^�^ey�h[_ki_q_�gby�ieZgh\hc�^h[uqb
UD4 4i b[e

iehlj � � �



���

]^_� 4[e ±aZiZku�jm^u�\ kj_^g_f�[ehd_��l�Db ±�dhwnnbpb_gl�ba\e_q_gby�jm^u��^heb�_^bgbpu�U ±�dhwnnbpb_gl�jZam[h`b\Zgby��^heb�_^bgbpu���dhebq_kl\h�[ehdh\��gZoh^ysboky�h^gh\j_f_ggh�\ klZ^bbih^]hlh\db�
h\h\

ih^ih^ iLLi  �]^_� Lih^ ±�\j_fy�ih^]hlh\db�[ehdZ��f_k�Lh\ ±�\j_fy�hqbklghc��\u_fdb�\ [ehd_��f_k���dhebq_kl\h�[ehdh\��gZoh^ysboky�h^gh\j_f_ggh�\ gZj_ad_�
h\h\

gZjg iLLi  �]^_�LgZj ±�\j_fy�ijh\_^_gby�gZj_aguo�jZ[hl�\ [ehd_��f_k���dhebq_kl\h�[ehdh\��gZoh^ysboky�h^gh\j_f_ggh�\ ih^]h�lh\d_�b gZj_ad_�
h\h\

gZjih^ig iL LLi � �<j_fy�� g_h[oh^bfh_� ^ey� ijh\_^_gby� ]hjgh�ih^]hlh\bl_evguo��gZj_aguo�b hqbklguo�jZ[hl�\ [ehd_��ijbgb�fZ_lky�ih�^Zgguf�dZe_g^Zjgh]h�]jZnbdZ�ih^]hlh\db�b hljZ[hl�db�[ehdZ�GZ� hkgh\_� ieZgZ� ijhba\h^kl\Z� ijh^mdpbb� \ gZlmjZevghf\ujZ`_gbb�hij_^_ey_lky�ieZg�ijhba\h^kl\Z�ijh^mdpbb�\ klhb�fhklghf� \ujZ`_gbb� ih� ihdZaZl_eyf� lh\Zjghc� �]hlh\hc��� \Zeh�\hc��j_Zebam_fhc�b qbklhc�ijh^mdpbb��ghjfZlb\ghc��Ke_^m_l�hlf_lblv��qlh�\ khhl\_lkl\bb�k dZe_g^Zjguf�ieZ�ghf�hljZ[hldb�aZiZkh\�\ ij_^_eZo�rZolgh]h�ihey�ihklhyggh�ba�f_gyxlky�k_lv�ih^a_fguo�ljZgkihjlguo�\ujZ[hlhd�b \b^u�ljZ�gkihjlgh]h� h[hjm^h\Zgby�� ihwlhfm� \ ijhp_kk_� ^\b`_gby�fZl_�jbZevguo� ihlhdh\� \hagbdZ_l� g_h[oh^bfhklv� dhjj_dlbjh\db� bo\h�\j_f_gb�b ijhkljZgkl\_�< mkeh\byo�nmgdpbhgbjh\Zgby�ih^a_fgh]h�]hjgh]h�ij_^i�jbylby�fZl_jbZevgu_�ihlhdb�ij_^klZ\eyxl�kh[hc�kh\hdmighklve h ] b k l b q _ k d b o � h i _ j Z p b c ��ijhp_kkh\�� a\_gv_\�b ij_^f_�lh\�gZqbgZy�k ih^]hlh\db�aZiZkh\�d jZajZ[hld_��^h[uqb��i_j_jZ�



���

[hldb�fZl_jbZevguo� j_kmjkh\� b aZdZgqb\Zy� ihlj_[e_gb_f� �i_�j_jZkij_^_e_gb_f�� ]hlh\hc� ijh^mdpbb� ^ey� ^hklb`_gby� h[sbop_e_c� kbkl_fu�� Dhhj^bgZpby� ijhba\h^kl\_gghc� ^_yl_evghklbih^kbkl_f�rZolu�b \uihegy_fuo�bfb�ijhp_kkh\�hkms_kl\ey_l�ky�khhl\_lkl\mxsbfb�\b^Zfb�eh]bklbdb�< lZ[e����� ijb\_^_gu� \b^u� eh]bklbdb�� ljZ^bpbhggh� ijb�f_gy_fu_�ijb�nhjfbjh\Zgbb�b dhhj^bgZpbb�rZolguo�]jmahih�lhdh\�gZ�jZaebqguo�wlZiZo�]hjgh]h�ijhba\h^kl\Z� LZ[ebpZ����<b^u�eh]bklbdb��dhhj^bgbjmxsb_�wlZiu�]hjgh]h�ijhba\h^kl\Z
WlZiu�]hjgh]h�ijhba\h^kl\Z Khhl\_lkl\mxsbc�\b^�eh]bklbdbH[_ki_q_gb_�ijhba\h^kl\Z AZ]hlh\bl_evgZy��kgZ[`_gq_kdZy�Kh[kl\_ggh�ijhba\h^kl\h Ijhba\h^kl\_ggZyJ_ZebaZpby�ijh^mdpbb JZkij_^_ebl_evgZy

Hkh[_gghklvx�eh]bklbq_kdbo�kbkl_f�ljZgkihjlZ�m]hevguorZol� y\ey_lky� lh�� qlh� ]hjghl_ogbq_kdb_� mkeh\by� jZ[hlu�rZolihklhyggh�baf_gyxlky��ihwlhfm�hkgh\gu_�]jmahihlhdb�^bgZfb�qgu�b g_ihklhyggu�\ dhebq_kl\_gghf�b dZq_kl\_gghf� hlghr_�gbyo�GZ�m]hevguo�rZolZo�hiZkguo�ih�\g_aZiguf�\u[jhkZf�m]eyb ]ZaZ� ^ey� ijh^\b`_gby� fZl_jbZevguo� ihlhdh\� ijbf_gyxlkyljZgkihjlgu_� kj_^kl\Z� b ]hjgh�rZolgh_� h[hjm^h\Zgb_� ki_pbZ�evgh]h� bkiheg_gby��Ihwlhfm� \u[hj� dZgZeh\� ijh^\b`_gby� ]jm�ahihlhdh\�hij_^_ey_lky�k mq_lhf�wnn_dlb\ghklb�g_�lhevdh�we_�f_glh\�kbkl_fu�\gmljbrZolgh]h�ljZgkihjlZ��gh�b \k_o�ih^kbk�l_f� rZolu�� mqZkl\mxsbo� \ h[_ki_q_gbb� ljZgkihjlgh�i_j_f_sZxsbo� hi_jZpbc� ijb� ^h[uq_ ihe_agh]h� bkdhiZ_fh]h�Lh�_klv��gZ�dZ`^hf�wlZi_�eh]bklbq_kdbo�hlghr_gbc��jbk������ih�klhyggh� d h h j ^ b g b j mx l k y � i h l h d h \u _ � i j h p _ k ku�ieZgbjh\Zgb_��mijZ\e_gb_�b dhgljhev��\k_o�ih^kbkl_f�rZolu�



���

LjZgkihjlgZy �eh]bklbdZ �]hjguo �ij_^ijbylbc
MijZ\e_gb_ DhgljhevIeZgbjh\Zgb_

WlZih[_ki_q_gby WlZiijhba\h^kl\Z WlZijZkij_^_e_gby
Jbk������Ko_fZ�dhhj^bgZpbb�ihlhdh\uo�ijhp_kkh\�rZoluHkgh\gufb� we_f_glZfb� \gmljbrZolgh]h� ljZgkihjlZ� y\�eyxlky� ]hjgh�ljZgkihjlgu_� fZrbgu� b dhfie_dku� �lZ[e������dhlhju_�\ aZ\bkbfhklb�hl�f_klZ�jZaf_s_gby�\ kbkl_f_� ]hjguo\ujZ[hlhd� nhjfbjmxl� m q Z k l d h \uc � b f Z ] b k l j Z e v gu cljZgkihjl�� ljZgkihjl h d h e h k l \ h e v g h ] h � ^ \ h j Z � b i h �\ _ j o g h k l b �Ke_^m_l� hlf_lblv�� qlh� \ ki_pbZevghc� ]hjghl_ogbq_kdhcebl_jZlmj_�� djhf_� mdZaZgguo� nhjfmebjh\hd� \gmljbrZolgh]hljZgkihjlZ�� ^hklZlhqgh� qZklh� nb]mjbjmxl� l_jfbgu�� oZjZdl_j�gu_�^ey�ljZgkihjlghc�eh]bklbdb��gh�hlebqZxsb_ky�ih�kh^_j`Z�gbx�ba�aZ�hlkmlkl\by�_^bgh]h�ihgbfZgby�l_jfbgh\��ijbgyluo�\eh]bklbd_�b h[mkeh\e_gguo�ki_pbnbdhc� ]hjgh]h�ijhba\h^kl\Z�D lZdbf�hlghkylky��©ljZgkihjlgZy�kbkl_fZ�]hjgh]h�ij_^ijby�lbyª��©ljZgkihjlguc�dhfie_dkª��©ljZgkihjlgh_�a\_ghª b ^j�>ey�[he__�wnn_dlb\gh]h�\hkijbylby�ih^h[guo�ih�nhjfm�ebjh\d_�l_jfbgh\�gb`_�\uiheg_gh�mihjy^hq_gb_�ihgylbc� ©kb�kl_fZª��©dhfie_dkª��©a\_ghª�< khhl\_lkl\bb�k h[s_ijbgylufb�lhedh\Zgbyfb�agZq_gbckeh\�j_dhf_g^m_lky�hlghkblv�l_jfbgu���©kbkl_fZª ±�d ljZgkih�jlm�]hjgh]h�ij_^ijbylby��L=I����©dhfie_dkª�±�d hl^_evguf�qZk�lyf�ljZgkihjlghc�kbkl_fu�]hjgh]h�ij_^ijbylby� �LK=I��� �©a\_�ghª ±�d hl^_evguf�qZklyf�dhfie_dkZ�LK=I�



���

LZ[ebpZ����DeZkkbnbdZpby�kj_^kl\�i_j_f_s_gby�]jmah\� ]hjguoij_^ijbylbc
DeZkkbnbdZpbhggu_�ijbagZdb

GZbf_gh\Zgb_ Ih�gZagZ�q_gbx
Ih�oZjZ�dl_jmjZ[hlu\h�\j_f_�gb

Ih�jZk�iheh`_�gbx^\b]Zl_ey Ih�kihkh[m�i_j_^\b`_gby
Ehdhfhlb\ gZ�dhe_kZo�ih�j_evkZf�beb�fh�ghj_evkZf:\lhfh[bev LjZgkihjl�gZy�fZrbgZ gZ�dhe_kZo��gZ�]mk_gbpZo
Ih]jmaqbd Ih]jmahq�gu_�fZrb�gu gZ�dhe_kZo�ih�^hjh]_��gZ�dhe_�kZo�ih�j_evkZf��gZ�]mk_gbpZoIh]jmahqgh�^hklZ\hqgZy�fZ�rbgZ

Ih]jmahqgh�ljZgkihjl�gZy

I_jbh^b�q_kdh]h^_ckl\by
KZfhoh�^gZyfZrbgZ

gZ�dhe_kZo�ih�^hjh]_
Kdj_[dh\uc�dhg�\_c_j ih�`_eh[m�kdhev`_gb_f�ihkj_�^kl\hf�kdj_[dh\hc�p_ibE_glhqguc�dhg�\_c_j gZ�e_gl_�ih�l_eZf�dZq_gby
IeZklbgqZlucdhg\_c_j gZ�ieZklbgqZlhf�ihehlg_�gZl_eZo dZq_gby�ihkj_^kl\hfp_ibWe_\Zlhj \ dh\rZo�gZ�l_eZo�dZq_gby�ihk�j_^kl\hf�e_glu�beb�p_ibDhevp_\Zy�ih^\_k�gZy�dZgZlgZy�^hjh�]Z

G_ij_�ju\gh]h^_ckl\by
\ khkm^Zo�gZ�oh^h\uo�dhe_kZoihkj_^kl\hf�dZgZlZDZgZlgh�j_evkh\Zy^hjh]Z \ \Z]hg_ldZo�ih�j_evkZf�ihkj_�^kl\hf�dZgZlZKdj_i_jgZy�mklZ�gh\dZ Kdhev`_gb_f�ih�ihq\_�ihkj_^�kl\hf�kdj_i_jgh]h�dh\rZ��i_�j_f_sZ_fh]h�dZgZlhfIh^t_fgbdb

LjZgkihjl�gZy�fZrbgZ

I_jbh^b�q_kdh]h^_ckl\by \ kdbiZo�beb�de_lyo�ihkj_^kl�\hf�dZgZlZDjZgu =jmahih^t�_fgZy I_jbh^b�q_kdh]h^_ckl\by
\ ]jmahaZo\Zlguo�mkljhckl\Zo�ih�\_jlbdZeb�±�dZgZlhf��ih]hjbahglZeb�±�gZ�dhe_kZo<bglh\u_�dhg�\_c_ju Kdhev`_gb_f�\ ljm[_�ihkj_^kl�\hf�\bglZ=b^jh�beb�ig_\fh�ljZgkihjlgu_�mk�lZgh\db

LjZgkihjl�gZy G_ij_�ju\gh]h^_ckl\by

KlZpbh�gZjgZy

< kj_^_



���

< ijh_dlgh�dhgkljmdlhjkdhc�^hdmf_glZpbb� ]hjgh]h�ij_^�ijbylby�ihdZaZl_eb� ©kbkl_fuª�� ©dhfie_dkZª�� ©a\_gZª� hljZ`Z�xlky�gZ�ko_fZo�ljZgkihjlZ��< hkgh\ghf�ijbf_gy_lky�]jZnbq_k�dbc� kihkh[� hlh[jZ`_gby� ko_f� ih^a_fgh]h� ljZgkihjlZ�� j_`_� \\b^_�kljmdlmjguo�nhjfme�Bkke_^h\Zgbyfb�Z\lhjh\�mklZgh\e_gh��qlh�k ihabpbc�ljZg�kihjlghc�eh]bklbdb�ijb�jZajZ[hld_�f_jhijbylbc�i h � i e Z g b �j h \ Z g bx � � mi j Z \ e _ g bx � b d h g l j h ex � ]hjgh]h�ijhba\h�^kl\Z�ljZgkihjlgu_�kbkl_fu�p_e_khh[jZagh�ij_^klZ\eylv�\ \b^_h [ h [s _g guo � k l j md l mj ��dhlhju_�ho\Zlu\Zxl�ex[h_�fgh�]hh[jZab_� ba\_klguo� b \hafh`guo� jZagh\b^ghkl_c� ljZgkihjl�guo�l_ogheh]bc�]hjguo�ij_^ijbylbc�GZ� jbk������ ijb\_^_gZ� h[h[s_ggZy� kljmdlmjZ� hkgh\gh]h]jmahihlhdZ�ih^a_fgh]h�ljZgkihjlZ� m]hevghc�rZolu�H[h[s_ggZy�kljmdlmjZ�ljZgkihjlgh�l_ogheh]bq_kdhc�kbk�l_fu�m]hevguo�rZol�ho\Zlu\Z_l�ko_fu�ih^a_fgh]h�ljZgkihjlZ�kjZaebqgufb�kbkl_fZfb�jZajZ[hldb�b kihkh[Zfb�ih^]hlh\db�rZ�olgh]h� ihey�� jZajZ[Zlu\Zxsb_� iheh]b_�� gZdehggu_�� djmlh�gZdehggu_�b djmlu_�ieZklu��KljmdlmjZ�hljZ`Z_l�\ZjbZglu�fZ�jrjmlh\�i_j_f_s_gby�m]ey�b ihjh^u�ba�hqbklguo�b ih^]hlh\b�l_evguo�aZ[h_\�^h�ih\_joghklb�b \hafh`gu_�\ZjbZglu�bkihev�ah\Zgby�jZaebqguo�ljZgkihjlguo�kj_^kl\�>ey�^hklZ\db�m]ey�ba�hqbklguo� aZ[h_\�iheh]bo�b gZdehg�guo�ieZklh\� bkihevamxl� ba]b[Zxsb_ky� i_j_^\b`gu_� kdj_[dh�\u_�dhg\_c_ju����K aZ[hcgh]h�kdj_[dh\h]h�dhg\_c_jZ�m]hev�i_�j_]jm`Zxl�gZ�kdj_[dh\uc�i_j_]jm`Zl_ev����^Ze__�gZ�dhg\_c_j�gmx� ebgbx� ba� g_kdhevdbo� e_glhqguo� dhg\_c_jh\� ���Ijb� \k_okihkh[Zo�ih^]hlh\db�rZolgh]h�ihey�ljZgkihjljh\dZ�m]ey�\ ij_�^_eZo�\u_fhqgh]h�mqZkldZ�hkms_kl\ey_lky�k ihfhsvx�dhg\_c_�jh\��< f_kl_�khijy`_gby�mqZkldh\h]h�ljZgkihjlZ�k fZ]bkljZev�guf�h[hjm^mxl�klZpbhgZjguc�ih]jmahqguc�beb�i_j_]jmahqgucimgdl��>ey�h[_ki_q_gby�[_ki_j_[hcghc�jZ[hlu�hqbklguo�aZ[h_\gZ�ih]jmahqghf�imgdl_�ij_^mkfZljb\Zxl�Zddmfmebjmxsmx�_f�dhklv�\ \b^_�]hjgh]h�[mgd_jZ����Ih]jmadZ�m]ey�ba�[mgd_jZ�gZ�dh�g\_c_jgmx�ebgbx��� ba�e_glhqguo�dhg\_c_jh\�hkms_kl\ey_lkyk ihfhsvx�ih^\_kgh]h�dZqZxs_]hky�iblZl_ey�
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Jbk�������H[h[s_ggZy�kljmdlmjZ�ljZgkihjlgh�l_ogheh]bq_kdhckbkl_fu�m]hevghc�rZolu

GZdehgguc�kl\he <_jlbdZevguc�kl\heE_glhqgucdhg\_c_j Kdbih\hcih^tzf De_l_\hcih^t_f Kdbih\hcih^tzf

;mgd_j Ihjh^gh_�aZ]jmahqgh_mkljhckl\h
Ihjh^guc[mgd_j

M]hevgh_�aZ]jmahqgh_mkljhckl\h
�� ���� �� ��

���� �� M]hevguc[mgd_j ��

HIJHDB>U<:L?EV J:A=JMAHQG:Y�YF:
M]hev Ihjh^Z M]hevIhjh^Z� �

Hdhehkl\hevguc�^\hjFZ]bkljZevguc�ljZgkihjl
DHG<?C?JG:Y�EBGBY LJ:GKIHJL�EHDHFHLB<:FB

MqZkldh\uc�ljZgkihjl
DZgZlgh�ljZgkihjlgZymklZgh\dZ :ddmfmebjmxsZy_fdhklv=hjguc[mgd_j

Dhg\_c_jgZyebgbyGZihq\_ggZydZgZlgZy�^hjh]ZLjZgkihjl�ehdh�fhlb\Zfb
I_j_]jm`Zl_ev Kdj_[dh\ucdhg\_c_j Kdj_[dh\uci_j_]jm`Zl_ev
Ijhoh^q_kdbcdhf[Zcg Ih]jmahqgZyfZrbgZ Kdj_[dh\ucdhg\_c_j =jZ\blZpbhggucljZgkihjl

Ih^]hlh\bl_evgu_�aZ[hb Hqbklgu_�aZ[hb
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Ijb� iheghc� dhg\_c_jbaZpbb� ljZgkihjlbjh\Zgb_� m]ey� hl]hjgh]h�[mgd_jZ�� ih�fZ]bkljZevguf�]hjbahglZevguf�\ujZ[hl�dZf�^h�hdhehkl\hevgh]h�^\hjZ�beb�gZ�ih\_joghklv��ijb�gZdehg�ghf�kl\he_�hkms_kl\ey_lky�p_ivx�e_glhqguo�dhg\_c_jh\�������>ey�i_j_^Zqb� m]ey� k fZ]bkljZevguo� ]hjbahglZevguo�dhg�\_c_jh\��� gZ�e_glhqguc�dhg\_c_j��� gZdehggh]h�kl\heZ�mkljZ�b\Zxl� Zddmfmebjmxsbc� [mgd_j� ���� GZ� \uoh^_� ba� [mgd_jZ� ��gZ^� e_glhqguf� dhg\_c_jhf� �� ]eZ\gh]h�gZdehggh]h� kl\heZ� mk�lZgZ\eb\Zxl�klZpbhgZjguc�dZqZxsbcky�iblZl_ev�^ey�jZ\ghf_�jghc�aZ]jmadb�gZdehggh]h�e_glhqgh]h�dhg\_c_jZ��� kl\heZ�Ijb�i_j_^Zq_�m]ey�k fZ]bkljZevguo�e_glhqguo�dhg\_c_jh\�� gZ�\_jlbdZevguc�kdbih\hc�ih^t_f�����djhf_�[mgd_jZ�����mk�lZgZ\eb\Zxl�aZ]jmahqgh_�mkljhckl\h��� k h[t_fghc�^habjh\dhcih�_fdhklb�kdbiZ��Ijb�dhf[bgbjh\Zgghc�ko_f_�ljZgkihjlZ�^hk�lZ\dm�m]ey�hl�]hjgh]h�[mgd_jZ�� ih�fZ]bkljZevguf�]hjbahglZev�guf� \ujZ[hldZf� ^h� hdhehkl\hevgh]h� ^\hjZ� hkms_kl\eyxl� eh�dhfhlb\ghc�hldZldhc���Ehdhfhlb\gZy�hldZldZ�hkms_kl\ey_lky�we_dljh\haZfb��dh�glZdlgufb�� Zddmfmeylhjgufb�� [_kdhglZdlgufb� i_j_f_ggh]hlhdZ�ih\ur_gghc�qZklhlu��< dZq_kl\_�ih^\b`gh]h�khklZ\Z�ijb�f_gyxl�rZolgu_�]jmah\u_�\Z]hg_ldb�k ]emobf�dmah\hf��\Z]hg_�ldb�k ^hgghc�jZa]jmadhc��k_dpbhggu_�ih_a^Z�Ih]jmadZ�m]ey�ba�[mgd_jZ�� \ \Z]hg_ldb�hkms_kl\ey_lky�kihfhsvx�aZl\hjZ��f_oZgbaZpbx�jZ[hl�ih�aZ]jmad_�khklZ\h\�\u�ihegyxl�lhedZl_eyfb�JZa]jmadZ� \Z]hg_lhd� k ]emobf� dmah\hf� \ hdhehkl\hevghf^\hj_�ijhba\h^blky�hijhdb^u\Zl_eyfb�� \ m]hevguc��� beb�ih�jh^guc��� [mgd_ju��b gZ�jZa]jmahqghc�yf_�� ±�\Z]hg_lhd�k ^hg�ghc�jZa]jmadhc�b k_dpbhgguo�ih_a^h\�Ijb�\u^Zq_�m]ey�b ihjh^u�gZ�ih\_joghklv�kdbih\ufb�\_j�lbdZevgufb����beb�gZdehggufb��� ih^t_fZfb�aZ]jmadZ�kdbih\hkms_kl\ey_lky� aZ]jmahqgufb� mkljhckl\Zfb����� �� k h[t_fghc^habjh\dhc�Ba� hqbklguo� aZ[h_\� djmlh�gZdehgguo� b djmluo� ieZklh\m]hev�ih^�^_ckl\b_f�kbeu�ly`_klb� �]jZ\blZpbhgguc�ljZgkihjl���ihiZ^Z_l�\ m]e_kimkdgmx�i_qv��ZddmfmebjmxsZy�_fdhklv����b



���

k ihfhsvx� aZl\hjh\� aZ]jm`Z_lky� \ ih^\b`ghc� khklZ\� we_dljh�\haghc�hldZldb���Ijb�ijh\_^_gbb� ]hjguo� \ujZ[hlhd�[mjh\aju\guf� kihkh�[hf�aZ]jmadm�ljZgkihjlguo�kj_^kl\�hkms_kl\eyxl�ih]jmahqghcfZrbghc� ����=hjgZy�fZkkZ� ba� ih^]hlh\bl_evguo� aZ[h_\� \ ]hj�guc�[mgd_j�� ljZgkihjlbjm_lky�ih�dhg\_c_jghc�p_ib�ba�kdj_[�dh\h]h��� b mqZkldh\uo�e_glhqguo�dhg\_c_jh\����Ijb�bkihevah�\Zgbb� j_evkh\h]h� ljZgkihjlZ� �� \Z]hg_ldb� aZ]jm`Zxlky� k ih�fhsvx�ih]jmahqghc�fZrbgu��� beb�i_j_]jm`Zl_ey��� b i_j_�f_sZxlky�ih�mqZkldh\uf�]hjbahglZevguf�\ujZ[hldZf�we_dljh�\haZfb�����beb�gZihq\_ggufb�dZgZlgufb�^hjh]Zfb�����Z ih�gZd�ehgguf� mqZkldh\uf� \ujZ[hldZf� ±� dZgZlgh�ljZgkihjlgufb� mk�lZgh\dZfb��� b ^Ze__� ±�we_dljh\haZfb�� ih�fZ]bkljZevguf�]h�jbahglZevguf�\ujZ[hldZf�^h�hdhehkl\hevgh]h�^\hjZ�Ijb� ijh\_^_gbb� ]hjguo� \ujZ[hlhd� ijhoh^q_kdbfb� dhf�[ZcgZfb��� aZ]jmadZ�ljZgkihjlguo�kj_^kl\�hkms_kl\ey_lky�ih^�\_kgufb�beb�ijbp_igufb�e_glhqgufb�i_j_]jm`Zl_eyfb����:gZeh]bqgufb�h[h[s_ggufb� kljmdlmjgufb� ko_fZfb�fh�`gh� ij_^klZ\blv� ljZgkihjlgh�l_ogheh]bq_kdb_� kbkl_fu� dZjv_�jh\��h[h]Zlbl_evguo�nZ[jbd��ljZgkihjlguo�dhfie_dkh\��kdeZ^h\ihe_agh]h�bkdhiZ_fh]h��ihjh^guo�hl\Zeh\�Hlh[jZ`_gb_� ljZgkihjlguo� kbkl_f� b dhfie_dkh\� \ \b^_h[h[s_gguo�kljmdlmj�iha\hey_l��hij_^_eblv�ghf_gdeZlmjm�ljZ�gkihjlguo� kj_^kl\� b ki_pbZevgh]h� h[hjm^h\Zgby� ljZgkihjlZ�ZgZebabjh\Zlv�]jmahihlhdb�b baf_g_gb_�bo�oZjZdl_jZ�\ ijhp_k�kZo�i_j_f_s_gby�]jmah\��\uy\blv�mqZkldb�gZb[hevr_]h�kebygby]jmahihlhdh\�� mdZaZlv� jZaebqgu_� lbiu� ]jmah\�� ijhf_`mlhqgu_zfdhklb��\u^_eblv�hl^_evgu_�ljZgkihjlgu_�a\_gvy�b ^j�L_ogheh]by�\uiheg_gby�ljZgkihjlgh�i_j_f_sZxsbo�ijh�p_kkh\� ]hjgh]h� ijhba\h^kl\Z� khhl\_lkl\m_l� h[sbf� ijbgpbiZfljZgkihjlghc�eh]bklbdb��gh�bf__l�ki_pbnbq_kdb_�hkh[_gghklb�H[mkeh\e_gh�wlh�l_f��qlh�\ kbkl_f_�\gmljbrZolgh]h�ljZgkihjlZijhp_^mjZ�\uiheg_gby�eh]bklbq_kdbo�hi_jZpbc�ih�nhjfbjh\Z�gbx�]jmahihlhdh\�hij_^_ey_lky�klZ^byfb�jZa\blby�rZolu�GZ�wlZi_�kljhbl_evkl\Z�rZol�b ih^]hlh\db�d wdkiemZlZpbbgh\uo�]hjbahglh\�]jmahihlhdb�fZl_jbZeh\��h[hjm^h\Zgby��dhf�



���

ie_dlmxsbo� ba^_ebc� hl� ijhba\h^bl_ey� beb� k ih\_joghklgh]hdhfie_dkZ�rZolu�d ih^]hlh\bl_evguf�aZ[hyf�b ]jmahihlhdb�]h�jghc�fZkku�\ h[jZlghf�gZijZ\e_gbb�ij_bfms_kl\_ggh�nhjfb�jmxl�ki_pbZebabjh\Zggu_�rZolhkljhbl_evgu_�mijZ\e_gby�GZ� wlZi_� klZ[bevghc� jZ[hlu� rZolu� \ j_`bf_� ^h[uqb� ±]jmahihlhdb�m]ey��ihjh^u�ba�rZolu�b \kihfh]Zl_evguo�fZl_jb�Zeh\�b h[hjm^h\Zgby�d ^_ckl\mxsbf�hqbklguf�b ih^]hlh\bl_�evguf�aZ[hyf�nhjfbjmxlky�khhl\_lkl\mxsbfb�kem`[Zfb�rZo�lu��GZijbf_j�� gZ�rZolZo� k iheghc� dhg\_c_jbaZpb_c� ^hklZ\dbm]ey�hkgh\gufb�]jmahihlhdZfb�mijZ\ey_l�mqZklhd�dhg\_c_jgh]hljZgkihjlZ� �MDL���\kihfh]Zl_evgufb�]jmahihlhdZfb� ±�mqZklhd\gmljbrZolgh]h� ljZgkihjlZ� �<RL��� dhhj^bgZpbx� ]jmah\uo� bbgnhjfZpbhgguo�ihlhdh\�\h�\j_f_gb�b ijhkljZgkl\_�hkms_kl\�ey_l�^bki_lq_jkdZy�kem`[Z�rZolu�GZ�wlZi_�aZdjulby�rZol�]jmahihlhdb�^_fhglbjm_fh]h�h[h�jm^h\Zgby�b we_f_glh\�dj_ib�ba�rZolu�gZ�ih\_joghklv��Z lZd`_ihjh^u� ^ey� aZkuidb� kl\heh\� ij_bfms_kl\_ggh� dhhj^bgbjmxlki_pbZebabjh\Zggu_�ih^jZa^_e_gby�Ke_^m_l� hlf_lblv�� qlh� ihklhyggh� baf_gyxsb_ky� ]hjgh�]_heh]bq_kdb_�mkeh\by�aZe_]Zgby� m]hevguo�ieZklh\�b ]hjghl_o�gbq_kdb_�mkeh\by�jZ[hlu�rZol�lj_[mxl�kljh]h�dhhj^bgbjh\Zg�guo�^_ckl\bc�\k_o�ih^kbkl_f��h[t_^bg_gguo�h^gbf�aZ^Zgb_f�±wnn_dlb\gZy�^h[uqZ�m]ey�< wlhc�k\yab p _ e v � l j Z g k i h j l g h c � e h ] b k l b d b � ] h �j g h ] h � i j _ ^ i j b y l b y fh`gh� knhjfmebjh\Zlv� ke_^mxsbfh[jZahf�� �Kha^Zgb_�\ukhdh�Z^Zilb\ghc�kbkl_fu�ieZgbjh\Zgby�mijZ\e_gby�b dhgljhey�ih�hilbfbaZpbb�hkgh\guo�b \kihfh]Zl_�evguo� ]jmahihlhdh\�� k hi_jZlb\guf� bgnhjfZpbhgguf� khijh�\h`^_gb_f� h khklhygbb� \k_o� \aZbfh^_ckl\mxsbo� ih^kbkl_fijb�jZ[hl_�rZolu�\ j_`bf_�ijh_dlghc�fhsghklb��



���

�����KljmdlmjZ�\aZbfh^_ckl\by�\gmljbrZolguo]jmahihlhdh\
>bgZfbqghklv�rZolguo�]jmahihlhdh\�b hlkmlkl\b_�hi_jZ�lb\guo�kj_^kl\�i_j_^Zqb�bgnhjfZpbb�h]jZgbqb\Zxl�\j_fy�^eyieZgbjh\Zgby�ihklZ\hd�]jmah\�ihlj_[bl_ex�\ kjhd��< k\yab�kwlbf�\Z`guf�bgkljmf_glhf�\ ih\ur_gbb�wnn_dlb\ghklb�^hk�lZ\db�]jmah\�y\ey_lky�hilbfbaZpby�ijh_dlbjh\Zgby�]jmahihlh�dh\� HilbfbaZpby�\gmljbrZolguo�hkgh\guo�b \kihfh]Zl_ev�guo�]jmahihlhdh\�ij_^mkfZljb\Z_l�� i e Z g b j h \ Z g b _ ljZgkihjlgh�i_j_f_sZxsbo�jZ[hl�� mi j Z \ e _ g b _ � j Z [ h l h c � ljZgkihjlgh�l_ogheh]bq_kdbo�kbkl_f�� ^ b k i _ l q _ j k d b c � d h g l j h e v aZ�i_j_f_s_gb_f�]jm�ah\� LZdbf�h[jZahf��fZl_jbZevguc�ihlhd�gZ�\k_o�wlZiZo�k\h_]h^\b`_gby�y\ey_lky�ij_^f_lhf�ljm^Z�mqZklgbdh\�eh]bklbq_kdh]hijhp_kkZ��Z kZf�ljm^�bf__l�ijhba\h^bl_evguc�oZjZdl_j�LZd�dZd f Z jr j ml u � h k g h \ g h ] h � ] j m a h i h l h d Z hk�lZxlky�ihklhyggufb�^ebl_evguc�i_jbh^�\j_f_gb��Z iZjZf_ljubo�mklZgZ\eb\Zxlky�k mq_lhf�fZdkbfZevgh�\hafh`ghc�gZ]jmadbgZ�hqbklgu_�aZ[hb��lh�dhhj^bgZpby�bo�ko_f�hkms_kl\ey_lky�i_�j_^�\\h^hf�\ wdkiemZlZpbx�gh\uo�eZ\�<u[hj f Z jr j ml h \ � \ k i h f h ] Z l _ e v g uo � ] j m a h i h �l h d h \ b dhfihgh\dZ� ljZgkihjlgh�i_j_f_sZxsbo� dhfie_dkh\fZrbg b mkljhckl\�ihklhyggh�dhjj_dlbjm_lky�k mq_lhf�baf_g_�gby�]hjgh�]_heh]bq_kdbo�b ijhba\h^kl\_gguo�mkeh\bc�;he__�lh]h��^ey�dZ`^h]h�]jmahihlhdZ�rZolu�bg^b\b^mZev�gh�nhjfbjm_lky�dhfie_dk�eh]bklbq_kdbo�aZ^Zq��dhlhjuc�[Zab�jm_lky�gZ�f_lh^Zo h i l bf b a Z p b b � �ieZgbjh\Zgby��mijZ\e_gbyb dhgljhey��ljZgkihjlgh�l_ogheh]bq_kdbo�ko_f�b ijhp_kkh\��Lh_klv��gZ�dZ`^hf�wlZi_�ijhba\h^kl\_ggh�eh]bklbq_kdbo�hlghr_�gbc ihklhyggh�dhhj^bgbjmxlky�ihlhdh\u_�ijhp_kku�\k_o�ih^�kbkl_f�rZolu��mqZkl\mxsbo�\ ^h[uq_�ihe_agh]h�bkdhiZ_fh]h�



���

ljZgkihjlbjh\d_�_]h�ih�]hjguf�\ujZ[hldZf�b hl]jmad_�ihlj_[b�l_ex�JZkkfhljbf�ijhp_^mjm� hilbfbaZpbb�iZjZf_ljh\� ljZgkih�jlgh]h� h[hjm^h\Zgby� b l_ogheh]bq_kdhc� ko_fu� i_j_f_s_gbyjZaebqguo�]jmah\��ihe_agh]h�bkdhiZ_fh]h��ihjh^u��\kihfh]Zl_�evguo�fZl_jbZeh\�� h[hjm^h\Zgby�b ex^_c�� ih� ih^a_fguf� ]hj�guf�\ujZ[hldZf�rZolu�k ijbf_g_gb_f�k_l_\uo�f_lh^h\�l_hjbb]jZnh\�>��@�KZfZ�ijhp_^mjZ�k\h^blky�d j_r_gbx�aZ^Zqb�h[�mklZgh\e_�gbb djZlqZcr_]h� imlb�� WlZ� aZ^ZqZ� khklhbl� ba� ^\mo� hkgh\guowlZih\��� ihkljh_gb_� fh^_e_c� ]jZnh\�� hlh[jZ`Zxsbo� jZkkfZljb�\Z_fu_�dhgdj_lgu_�ljZgkihjlgu_�ko_fu�b khihklZ\ey_fu_�\b�^u�ljZgkihjlZ���\uy\e_gb_�hilbfZevgh]h�j_r_gby��l�_��hlukdZgb_�\ ihkl�jh_gguo�]jZnZo�lZd�gZau\Z_fh]h�djZlqZcr_]h�imlb�= j Zn � ij_^klZ\ey_f�dZd q_jl_`�� khklhysbc�ba�g_kdhev�dbo�lhq_d��gZau\Z_fuo�\ _ jrb g Zfb ��ijyfuo�beb�^m]��kh_^b�gyxsbo�l_�beb�bgu_�\_jrbgu�GZ�jbk������Z ijb\_^_g�]jZn��\ dhlhjhf�bf__lky�k_fv�\_j�rbg�Z��[��\��]��^��_��` b k_fv�^m]�±�Z^� [^� [_��\_� ]_� ^` b _` �
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Z [Jbk�������Hp_gdZ�\_jrbg�]jZnZ



���

?keb�^m]b�gZijZ\e_gu�ke_\Z�gZijZ\h�beb�\_jlbdZevgh�kgb�am�\\_jo��lh�hgb�g_�h[hagZqZxlky�klj_edZfb��< hklZevguo�kemqZ�yo�bo�gZijZ\e_gb_�ihdZau\Z_f�klj_edhc�>m]m��gZijZ\e_ggmx�ba�\_jrbgu�[ \ \_jrbgm�\��gZau\Z_f^m]hc��bkoh^ys_c�ba�\_jrbgu�[ b aZoh^ys_c�\ \_jrbgm�\��Ijb�q_f�i_j\mx�]jZgbqgmx�lhqdm�wlhc�^m]b�[ gZah\_f�__ gZqZehf��Z\lhjmx�\ ±�dhgphf�Ihke_^h\Zl_evghklv�^m]��dh]^Z�dhg_p�dZ`^hc�ij_^u^ms_c^m]b� kh\iZ^Z_l� k gZqZehf� ihke_^mxs_c�� gZau\Zxl� i ml _ f]jZnZ�GZ�jbk������Z ba�\_jrbgu�Z bkoh^bl�h^gZ�^m]Z�Z^��ba�\_j�rbgu� [ bkoh^yl� ^\_� ^m]b� ±� [^ b [_�� Z ba� hklZevguo� \_jrbg�djhf_�`��±�ih�h^ghc�^m]_��< \_jrbgm�_ aZoh^yl�ljb�^m]b��[_��\_�]_���Z \�\_jrbgu�^ b ` ih�^\_�^m]b���\ i_j\mx�Z^�b [^��Z \h�\lh�jmx� ^` b _`���Ihkdhevdm� \ wlhf� ]jZn_� \k_� ^m]b� gZijZ\e_guke_\Z�gZijZ\h��lh�\ g_f�fh`gh�gZkqblZlv�\k_]h���iml_c��Z^��^`�[^��^`��[_��_`��\_��_`�b ]_��_`�Hdheh�dZ`^hc�^m]b�]jZnZ�mdZaZgh�qbkeh��gZau\Z_fh_�^eb�ghc��QbkeZ�lZd`_�gZibkZgu�b m�e_\uo�\_jrbg�]jZnZ��A^_kv�l_j�fbg�©^ebgZª� mkeh\guc��ihkdhevdm�fh`_l�h[hagZqZlv�dZd�kh[kl�\_ggh�^ebgm�imlb��lZd�b ^jm]b_�ihgylby��dZd��gZijbf_j��aZljZlugZ�ljZgkihjlbjh\Zgb_��dhebq_kl\h�q_eh\_dh�qZkh\�b l�^�H[uqgh�]jZn�kljhblky�[_a�fZkrlZ[Z��JZaf_ju ^m]b�g_�aZ�\bkyl�hl�qbkeZ��h[hagZqZxs_]h�__ ©^ebgmª�DZ`^mx�\_jrbgm��\ dhlhjmx�aZoh^yl�^m]b��fh`gh�hp_gblvih�fbgbfmfm�JZkkfhljbf�\_jrbgm�^��\ dhlhjmx� aZoh^yl�^\_�^m]b��Z^ b[^�� >ey� hp_gdb� wlhc� \_jrbgu� ih� fbgbfmfm� keh`bf� kgZqZeZ©^ebgmª�^m]b�Z^�k qbkehf��mdZaZgguf�m \_jrbgu�Z��l�_���������ZaZl_f�keh`bf�©^ebgmª�^m]b�[^ k qbkehf��gZibkZgguf�m \_jrb�gu�[��l�_���������Ba�^\mo�ihemq_gguo�kmff�����b ����\u[_j_f�gZ�bf_gvrmx��Wlm� gZbf_gvrmx� kmffm� ��� aZibr_f� m \_jrbgu� ^�jbk������[��b hlf_lbf�^m]m�Z^��dhlhjZy�^ZeZ�gZf� wlh�gZbf_gv�r__�qbkeh��gZijbf_j��i_j_q_jdg_f�__ ^\mfy�q_jlhqdZfb��< \_jrbgm�_ aZoh^yl�ljb�^m]b��[_��\_��b ]_��>ey�hp_gdb�wlhc\_jrbgu�ih�fbgbfmfm�keh`bf�__�©^ebgmª�b qbkeh��gZibkZggh_
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m gZqZeZ�^m]b��Ba�ihemq_gguo�lj_o�kmff�������� ���������� ����b������� �����\u[_j_f�gZbf_gvrmx�±����aZibr_f�__�m \_jrbgu�_b hlf_lbf�^\mfy�q_jlhqdZfb�^m]m�[_��dhlhjZy�ijb\_eZ�d gZbf_�gvr_c�kmff_�< ihke_^gxx�\_jrbgm�` aZoh^yl�^\_�^m]b��^` b _`��Qlh�[u�hp_gblv�wlm�\_jrbgm�ih�fbgbfmfm��keh`bf�kgZqZeZ�©^ebgmª^m]b�^` k qbkehf��dhlhjh_�fu� aZibkZeb�m \_jrbgu�^�� Z aZl_fkeh`bf�©^ebgmª�^m]b�_` k qbkehf��dhlhjh_�fu�aZibkZeb�m \_j�rbgu�_��Ba�ihemq_gguo�^\mo�kmff��������� ����b ������ �����\u�[_j_f�gZbf_gvrmx��gZibr_f�__ m�\_jrbgu�` b hlf_lbf�^m]m_`� GZ�wlhf�b aZdZgqb\Z_lky�hp_gdZ�ih�fbgbfmfm�\k_o�\_jrbgjZkkfhlj_ggh]h�]jZnZ���>ey�gZ]ey^ghklb�gZ�jbk������[ \k_�j_am�evlZlu�hp_ghd�\_jrbg�ih�fbgbfmfm�h[\_^_gu��JZkkfhljbf� [he__� keh`guc� ]jZn�� ijb\_^_gguc� gZjbk������Z��< wlhf�]jZn_�bf__lky����\_jrbg� �Z��[��\��«��e��b ��^m]b���Z[��Z\��«��de���GZ^�dZ`^hc�^m]hc�mdZaZgZ�__�©^ebgZª��Z i_�j\Zy� �gZqZevgZy��\_jrbgZ�Z ihf_q_gZ�gme_f��< wlhf�b \h�\k_o^jm]bo�ZgZeh]bqguo�]jZnZo�^m]b�fh]ml�kh_^bgylvky�h^gZ�k ^jm�]hc�lhevdh�\ khhl\_lkl\mxsbo�\_jrbgZo�b gb]^_�[hevr_��Ihw�lhfm� ihemqZxsb_ky� gZ� q_jl_`_� \ ijhkljZgkl\_�f_`^m� \_jrb�gZfb� i_j_dj_sb\Zgby� ^m]� g_� ^he`gu� jZkkfZljb\Zlvky� dZd� bokh_^bg_gby�Bf__lky����iml_c��ih�dhlhjuf�fh`gh�ihiZklv�ba�djZcg_ce_\hc� \_jrbgu� Z \ djZcgxx� ijZ\mx� �dhg_qgmx�� \_jrbgm� e�Wlbfb�imlyfb�y\eyxlky Z[��[^��^a��ae��Z[��[_��_a��ae��Z[��[`��`a�ae b l�^��DZdhc�`_�imlv�ba�\_jrbgu�Z ^h�\_jrbgu�e [m^_l�djZl�qZcrbf">ey�]jZnh\��bf_xsbo�^m]b��g_�gZijZ\e_ggu_�\ ijhlb\hih�eh`gu_�klhjhgu��h[sbc�ihjy^hd�hlukdZgby�djZlqZcr_]h�imlb�ijb]h^guc g_�lhevdh�^ey�lZdhc�g_keh`ghc�k_lb��dZdZy�ihdZaZgZgZ�jbk������Z��gh�b ^ey�ex[uo�^jm]bo�[he__�keh`guo�k_l_c��aZd�exqZ_lky�\ ke_^mxs_f�



���

I_j_^\b]Zykv� ih� gZijZ\e_gbx� ^m]� hp_gb\Z_f� ih� fbgbfmfmdZ`^mx� \_jrbgm�� \ dhlhjmx� aZoh^yl� h^gZ� beb� g_kdhevdh� ^m]�hlf_qZy�lm�^m]m��dhlhjZy�ijb\_eZ�d gZbf_gvr_c�hp_gd_�
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?keb�]jZn�aZdZgqb\Z_lky�h^ghc�\_jrbghc� �dZd�\ gZr_f�ijb�f_j_���lh�ihke_�__ hp_gdb�ih�fbgbfmfm�^\b]Z_fky�ih�aZoh^ys_c\ g__� hlf_q_gghc� ^m]_� \ h[jZlghf� gZijZ\e_gbb� �l�_�� \ gZr_fijbf_j_�kijZ\Z�gZe_\h��^h�ke_^mxs_c�\_jrbgu��ba�dhlhjhc�bk�oh^bl�hlf_q_ggZy�^m]Z��aZl_f�hl�wlhc�\_jrbgu�ih�aZoh^ys_c�\g__�hlf_q_gghc�^m]_�^\b]Z_fky�^h�ke_^mxs_c�\_jrbgu�b lZd�^hl_o� ihj��ihdZ� g_� \_jg_fky� d gZqZem� ]jZnZ��Ihemq_gguc� lZdbfh[jZahf�imlv�b [m^_l�djZlqZcrbf�Dh]^Z� ]jZn� aZdZgqb\Z_lky� g_kdhevdbfb� \_jrbgZfb� �gZijb�f_j��_keb�gZ�]jZn_��ijb\_^_gghf�gZ�jbk������Z��g_�[ueh�[u�\_j�rbgu�e b ^m]�ae��be��de��lh�hg�aZdZgqb\Zeky�[u�lj_fy�\_jrbgZfb±�a��b��d���\ baeh`_gguc�\ur_�ihjy^hd�\ghkblky�ke_^mxs__�^h�[Z\e_gb_�� ihke_� hdhgqZgby� hp_gdb� ih� fbgbfmfm� \k_o� \_jrbg]jZnZ�� \ dhlhju_� aZoh^yl� ^m]b�� g_h[oh^bfh� jZkkfhlj_lv� ihem�q_ggu_� kmffu� ih� dhg_qguf� �ihke_^gbf�� \_jrbgZf� b \u[jZlv\_jrbgm�k gZbf_gvr_c�kmffhc��Ihke_� wlh]h�hl�\u[jZgghc�dh�g_qghc�\_jrbgu�^\b]Z_fky�\ h[jZlghf�gZijZ\e_gbb�^h�gZqZeZ]jZnZ� lZdbf�`_� h[jZahf�� dZd� wlh�[ueh� hibkZgh� \ ij_^u^ms_fimgdl_�Ihevamykv� baeh`_gguf� ihjy^dhf�� j_rbf� aZ^Zqm� h djZl�qZcr_f�imlb�^ey�mkeh\bc�]jZnZ��ihdZaZggh]h�gZ�jbk�������Z�J_r_gb_�aZ^Zqb�gZqg_f�k hp_gdb�ih�fbgbfmfm�\_jrbg��\dhlhju_�aZoh^yl�^m]b��I_j\hc�lZdhc�\_jrbghc�y\ey_lky�[� < g__aZoh^bl�ebrv�h^gZ�^m]Z�Z[ b ihwlhfm�^ey�hp_gdb�__ ih�fbgbfm�fm�gZ^h�lhevdh�keh`blv�©^ebgmª�^m]b�Z[ b qbkeh��gZibkZggh_�m\_jrbgu�Z��l�_���������Ihemq_ggmx�kmffm�aZibr_f�m \_jrbgu�[�h[\_^_f� __� djm`dhf� b ihf_lbf� ^\mfy� q_jlhqdZfb� ^m]m� Z[�jbk������[���LZdbf�`_�h[jZahf�ihklmibf�b k�\_jrbgZfb�\ b ]��\dZ`^mx�ba�dhlhjuo�aZoh^bl�ih�h^ghc�^m]_�I_j_c^_f�l_i_jv�d \_jrbg_�^��< wlm�\_jrbgm�aZoh^yl�ljb^m]b��[^�� \^ b ]^��>ey� hp_gdb�ih�fbgbfmfm� \_jrbgu�^ gm`ghkhihklZ\blv�ljb�kmffu�b \u[jZlv�ba�gbo�gZbf_gvrmx��KeZ]Z_�fufb�i_j\hc�kmffu�[m^ml� ©^ebgZª�^m]b�[^ �����b qbkeh����gZ�ibkZggh_� m \_jrbgu� [�� keZ]Z_fufb� \lhjhc� kmffu� ±� ©^ebgZª^m]b�\^ �����b qbkeh����gZibkZggh_�m \_jrbgu�\��gZdhg_p��keZ]Z�_fufb�lj_lv_c�kmffu�±�©^ebgZª�^m]b�]^ ����b qbkeh����gZibkZg�



���

gh_�m \_jrbgu�]��Ba�wlbo�lj_o�kmff�±�gZbf_gvrZy�lj_lvy������� ������ihwlhfm�m \_jrbgu�^ aZibr_f�qbkeh�����Z ^m]m�]^��dhlh�jZy�ijb\_eZ�d wlhc�kmff_��hlf_lbf�^\mfy�q_jlhqdZfb�< \_jrbgm�` lZd`_� aZoh^yl� ljb� ^m]b� b ihwlhfm� ^ey� __hp_gdb�ih�fbgbfmfm� khihklZ\bf� khhl\_lkl\mxsb_� ljb� kmffu�������� ����������� ���b ������ �����\u[_j_f�gZbf_gvrmx������aZ�ibr_f�__ m�\_jrbgu�` b hlf_lbf�^m]m�]`�:gZeh]bqguf� h[jZahf� ijhba\_^_f� hp_gdm� ih� fbgbfmfmhklZevguo�\_jrbg�a��b��d��e b hlf_lbf�^m]b�AZdhgqb\� k hp_gdhc� \_jrbg� ih� fbgbfmfm�� i_j_c^_f� dh\lhjhc�qZklb�j_r_gby�aZ^Zqb��< jZkkfZljb\Z_fhf�]jZn_�\_jrb�gZ�e ±�dhg_qgZy��b hlf_q_gghc�^m]hc��aZoh^ys_c�\ g__��y\ey_lky^m]Z� be��I_j_^\b]Zykv� kijZ\Z� gZe_\h� ih� wlhc� ^m]_�� ihiZ^Z_f� \\_jrbgm�b� Hlf_q_gghc�^m]hc��aZoh^ys_c�\ \_jrbgm�b��y\ey_lky^m]Z�_b��^\b]Zykv�ih�g_c�kijZ\Z�gZe_\h��ihiZ^Z_f�\ \_jrbgm�_�WlZ�\_jrbgZ�bf__l�hlf_q_ggmx�^m]m��aZoh^ysmx�\ g__��]_��>\b�]Zykv�ih�wlhc�^m]_�\ lhf�`_�gZijZ\e_gbb��ihiZ^Z_f�\ \_jrbgm�]b hl�g__�ih�^m]_�Z] \ gZqZevgmx�\_jrbgm�Z� ?keb�fu�h[\_^_f`bjgufb�ebgbyfb�\k_�i_j_qbke_ggu_�^m]b��ih�dhlhjuf�^\b]Z�ebkv�kijZ\Z�gZe_\h��lh�gZ]ey^gh�m\b^bf�djZlqZcrbc�imlv�f_`^m\_jrbgZfb�Z b e�� l�_��ihemqbf�j_r_gb_� aZ^Zqb��Wlbf�djZlqZc�rbf�iml_f�\ gZr_f�ijbf_j_�[m^_l�Z]��]_��_b��be�HagZdhfb\rbkv� k h[sbfb� ijbgpbiZfb� hlukdZgby� djZl�qZcr_]h�imlb�\ k_lyo�k ^m]Zfb��g_�gZijZ\e_ggufb�\ ijhlb\hih�eh`gu_�klhjhgu��i_j_c^_f�d jZkkfhlj_gbx�ijbeh`_gbc�l_hjbb]jZnh\� d j_r_gbx� aZ^Zq�� k\yaZgguo� k \u[hjhf� hilbfZevguol_ogheh]bq_kdbo� ko_f� ih^a_fgh]h� ljZgkihjlZ� ^ey� jZaebqguo]hjghl_ogbq_kdbo�mkeh\bc�Ijb� jZajZ[hld_� iheh]bo� ieZklh\� \ [hevrbgkl\_� kemqZ_\ljZgkihjl� m]ey� hkms_kl\ey_lky� g_� lhevdh� ih� ]hjbahglZevguf�gh�b ih�gZdehgguf�\ujZ[hldZf��H[uqgh�imlv�m]ey�hl�ih]jmahq�gh]h�imgdlZ�eZ\u�^h�kl\heZ�ijhoh^bl�kgZqZeZ�ih�rlj_dm��jZkih�eh`_gghfm�\ mdehgghf�beb�[j_fk[_j]h\hf�ihe_��aZl_f�ih�mdeh�gm�beb�[j_fk[_j]m�b ^Ze__�ih� ]hjbahglZevguf�\ujZ[hldZf� ]h�jbahglZ� hdhehkl\hevgh]h� ^\hjZ�� QZklh� m]hev� ijhoh^bl� [he__keh`guc�imlv�ih�ih^a_fguf�\ujZ[hldZf��ih�rlj_dm��ijbfudZ�



���

xs_fm�d klmi_gqZlhfm�mdehgm��ih�klmi_gqZlhfm�mdehgm��ih�gb�`g_fm�rlj_dm�dZiblZevgh]h�mdehgZ��aZl_f�ih�dZiblZevghfm�md�ehgm�b��gZdhg_p��ih�dhj_gghfm�rlj_dm��d\_jreZ]m�b hdhehkl\h�evghfm�^\hjm��Ko_fZ�ljZgkihjlguo�\ujZ[hlhd�djmighc�rZolu�jZajZ[Zlu\Zxs_c�iheh]b_�ieZklu��khklhbl�ba�]hjbahglZevguo�bg_kdhevdh�gZdehgguo�\ujZ[hlhd��h[t_^bg_gguo�\ _^bgmx�k_lv�k\yau\Zxsmx�kh�kl\hehf�hqbklgu_�b ih^]hlh\bl_evgu_� aZ[hb�jZkiheh`_ggu_�gZ�jZaguo�]hjbahglZo�JZkkfhljbf� mijhs_ggmx� ko_fm� ljZgkihjlguo� \ujZ[hlhd�jbk��������h[kem`b\Zxsbo�ljb�eZ\u��eZ\Z�� �E����m]hev�ba�dhlh�jhc�ljZgkihjlbjm_lky�\ hdhehkl\hevguc�^\hj�ih�rlj_dm����\hk�lhqghfm�mdehgm�b \hklhqghfm�dhj_gghfm�rlj_dm��b eZ\u�� b ��E� b E����m]hev�ba�dhlhjuo�ljZgkihjlbjm_lky�kgZqZeZ�khhl\_lk�l\_ggh�ih�rlj_dm�� beb����Z aZl_f�ih�aZiZ^ghfm�mdehgm�b aZiZ^�ghfm�dhj_gghfm�rlj_dm��A\_gvy�ih^a_fgh]h�ljZgkihjlZ�h[hagZ�q_gu�gZ�ko_f_�khhl\_lkl\mxsbfb�ghf_jZfb��ih]jmahqgu_�img�dlu�eZ\�±������b ����ijb_fgh�hlijZ\bl_evgu_�iehsZ^db�gZdehg�guo�\ujZ[hlhd�±������������� b ����]hjbahglZevgu_�b gZdehggu_\ujZ[hldb�±��������������������b ����hdhehkl\hevguc�^\hj�±����
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MklZgh\bf��ijb�dZdhc�l_ogheh]bq_kdhc�ko_f_�ih^a_fgh]hljZgkihjlZ� wdkiemZlZpbhggu_� aZljZlu� gZ� ljZgkihjlbjh\Zgb_� \jZkkfZljb\Z_fuo�mkeh\byo�[m^ml�fbgbfZevgufb�Ijbf_f�ke_^mxsb_�\b^u�ljZgkihjlZ��ih�]hjbahglZevguf\ujZ[hldZf�� jZkiheh`_gguf� \ mdehgguo� iheyo�� ±� we_dljh\ha�gmx�hldZldm��dhg\_c_jguc� ljZgkihjl�b ljZgkihjl�[mgd_jgufbih_a^Zfb��ih�gZdehgguf�\ujZ[hldZf�±�dhg\_c_jguc�ljZgkihjl�h^ghdhgp_\mx� dZgZlgmx� hldZldm� \Z]hg_lhd� b kdbih\hc� ljZgk�ihjl��ih�hkgh\guf�]hjbahglZevguf�\ujZ[hldZf�±�dhg\_c_jgucljZgkihjl�b we_dljh\hagmx�hldZldm��MklZgh\bf�wdkiemZlZpbhg�gu_� aZljZlu� �]jg�kmldb�� ^ey� jZaebqguo� \b^h\� ljZgkihjlZ�lZ[e������
LZ[ebpZ����OZjZdl_jbklbdZ�ljZgkihjlguo�\ujZ[hlhd

=hjbahglZevgZy�\ujZ�[hldZ GZdehggZy�\ujZ[hldZ

Ghf_
j a\_gZ LjZgkihjlgu_�a\_gvy we_dl�jh\hau dhg�\_c_ju [mgd_j�gu_�ih�_a^Z

dZgZl�gZyhldZldZ dhg�\_c_ju kdbiu
� � � � � � � �� Ih]jmahqguc�imgdl�E� ��� ��� � � � �� ��c rlj_d ��� ��� ���� Gb`gyy�iehsZ^dZ�\hklhqgh]hmdehgZ�ijb�ljZgkihjl_�ihrlj_dm�� � � �

we_dljh\haZfb � � � ��� ��� ���dhg\_c_jZfb � � � � ��� ���[mgd_jgufb�ih_a^Zfb � � � � �� ���� <hklhqguc�mdehg ��� ��� ���� <_jogyy�iehsZ^dZ�\hklhqgh]hmdehgZ�ijb�ljZgkihjl_�ih\hklhqghfm�dhj_gghfm�rlj_�dm � � �
we_dljh\haZfb � � � ��� ��� ���dhg\_c_jZfb � � � � ��� ���� <hklhqguc�dhj_gghc�rlj_d ��� ���� � � � �� Ih]jmahqguc�imgdl�E� ��� ��� � � � �� ��c rlj_d ��� ���� ���



���

Ijh^he`_gb_�lZ[e����� � � � � � � �� Ijhf_`mlhqgZy�iehsZ^dZaZiZ^gh]h�mdehgZ�ijb�ljZgk�ihjl_�ih���fm rlj_dm � � �
we_dljh\haZfb � � � ��� ��� ���dhg\_c_jZfb � � � � ��� ���[mgd_jgufb�ih_a^Zfb � � � � �� ����� Ih]jmahqguc�imgdl�E� ��� ��� � � � ��� ��c rlj_d ��� ��� ����� Gb`gyy�iehsZ^dZ�aZiZ^gh]hmdehgZ�ijb�ljZgkihjl_�ih���fm�rlj_dm � � �
we_dljh\haZfb � � � ��� ��� ���dhg\_c_jZfb � � � � ��� ���[mgd_jgufb�ih_a^Zfb � � � � �� ����� AZiZ^guc�mdehg ��� ��� ���

�� <_jogyy�iehsZ^dZ�aZiZ^�gh]h�mdehgZ�ijb�ljZgkihj�l_�ih�\hklhqghfm�dhj_g�ghfm�rlj_dmwe_dljh\haZfb � � � ��� ��� ���dhg\_c_jZfb � � � � ��� ����� AZiZ^guc�dhj_gghc�rlj_d ���� ���� � � � �
�� Hdhehkl\hevguc�^\hj�ijbljZgkihjl_�gZ�h[hbo�dju�evyo�]hjbahglZ�we_dljh\h�aZfb�beb�dhg\_c_jZfb ��� ��� � � � �

Lh�`_��ijb�ljZgkihjl_�gZh^ghf�djue_�we_dljh\haZfb��ZgZ�^jm]hf�±�dhg\_c_jZfb ��� ��� � � � �
LZdbf� h[jZahf�� \ gZr_f� jZkihjy`_gbb� bf_xlky� g_h[oh�^bfu_�bkoh^gu_�^Zggu_��ko_fZ�ljZgkihjlguo�\ujZ[hlhd��i_j_�q_gv�kjZ\gb\Z_fuo�\b^h\�ljZgkihjlZ�b klhbfhklgu_�^Zggu_�^eymkeh\bc�jZkkfZljb\Z_fhc�rZolu��b fh`gh�ijbklmiblv�d j_r_�gbx�ihklZ\e_gghc�aZ^Zqb�DZd� mdZau\Zehkv�� \u[hj� hilbfZevghc� l_ogheh]bq_kdhcko_fu�ih^a_fgh]h�ljZgkihjlZ�khklhbl�ba�^\mo�hkgh\guo�wlZih\�ihkljh_gby�h^gh]h�beb�gZ[hjZ�]jZnh\�b hlukdZgby�\ ihkljh_g�guo�]jZnZo�lZd�gZau\Z_fh]h�djZlqZcr_]h�imlb�



���

GZqg_f� k ihkljh_gby� ]jZnh\�� LjZgkihjlgu_� a\_gvy�jbk�������� djhf_� hdhehkl\hevgh]h� ^\hjZ� ���� jZa[b\Z_f� gZ� ^\_qZklb��ahgu��±�\hklhqgmx�b aZiZ^gmx��>ey�dZ`^hc�qZklb�kljhbfih� h^ghfm� ]jZnm� �ahgZevgu_�� b ^ey� h[t_^bg_gby� ahgZevguo]jZnh\�h^bg�]jZn��dhlhjuc�gZah\_f�h[t_^bgbl_evguf�AhgZevguc� ]jZn�\hklhqgh]h�djueZ�� ho\Zlu\Zxsbc� ljZgk�ihjlgu_�a\_gvy���±����gZqg_f�k ih]jmahqgh]h�imgdlZ�E� b i_j\h�]h�rlj_dZ��a\_gvy�� b ����K e_\hc�klhjhgu�wlh]h�]jZnZ��jbk������gZg_k_f�h^gm�ih^�^jm]hc� ljb�gZqZevgu_� \_jrbgu�� h[hagZqZx�sb_�ijbgylu_�^ey�kjZ\g_gby�ljb�\b^Z�ljZgkihjlZ�ih�rlj_dZf�\mdehgghf�ihe_�±�we_dljh\hagmx�hldZldm�W��dhg\_c_jguc�ljZgk�ihjl D b ljZgkihjl�[mgd_jgufb�ih_a^Zfb�;��GZ^� dZ`^hc� \_j�rbghc� aZibku\Z_f� \_ebqbgm� kmffZjguo� ljZgkihjlguo� jZkoh�^h\�gZ�h[kem`b\Zgb_�ih]jmahqgh]h�imgdlZ�E� b ljZgkihjlbjh\Z�gb_�ih�i_j\hfm�rlj_dm�ijb�l_o�`_�\b^Zo�ljZgkihjlZ��GZ^�\_j�rbghc�W \ khhl\_lkl\bb�k ^Zggufb�lZ[e����� aZibku\Z_f� ����  ������������]jg��gZ^�\_jrbghc D ����� �������������]jg�b gZ^�\_�jrbghc�; ���� �����������]jg�

Ihke_�gZg_k_gby�gZqZevguo�\_jrbg�b aZibkb�\_ebqbg�wdk�iemZlZpbhgguo� aZljZl� ih� a\_gvyf� � b � gZq_jlbf� ijZ\__�� gZ
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ijhba\hevghf�jZkklhygbb��^jm]b_�ljb�ijhf_`mlhqgu_�\_jrbgu�khhl\_lkl\mxsb_� kjZ\gb\Z_fuf� \b^Zf� ljZgkihjlZ� ih� \hklhq�ghfm�mdehgm��h^ghdhgp_\hc�dZgZlghc�hldZld_�\Z]hg_lhd�HD��dh�g\_c_jghfm�ljZgkihjlm�D b kdbih\hfm�ljZgkihjlm�K��Ihke_�wlh�]h�dZ`^mx�ba�lj_o�gZqZevguo�\_jrbg�kh_^bgy_f�^m]Zfb�k ijh�f_`mlhqgufb�\_jrbgZfb��h[hagZqZxsbfb� lhl�\b^� ljZgkihjlZih�mdehgm��k dhlhjuf�l_ogbq_kdb�fh]ml�khijy]Zlvky�khhl\_lkl�\mxsb_� \b^u� ljZgkihjlZ� ih� i_j\hfm� rlj_dm�� We_dljh\hagZyhldZldZ�ih�rlj_dm�l_ogbq_kdb�fh`_l�khijy]Zlvky�kh�\k_fb�lj_�fy� \b^Zfb� ljZgkihjlZ� ih� mdehgm�� b ihwlhfm� \_jogxx� gZqZev�gmx�\_jrbgm�W kh_^bgy_f�^m]Zfb�k ijhf_`mlhqgufb�\_jrbgZ�fb�HD��D b K��Dhg\_c_jguc�ljZgkihjl�ih�rlj_dm�fh`_l�khijy�]Zlvky�k dhg\_c_jguf�beb�kdbih\uf�ljZgkihjlhf�ih�mdehgm��ghg_�k dhgp_\hc�hldZldhc��lZd�dZd�l_ogbq_kdb�g_p_e_khh[jZagh�i_�j_]jm`Zlv�m]hev�k dhg\_c_jZ��mklZgh\e_ggh]h�gZ�rlj_d_��\ \Z]h�g_ldb�� ljZgkihjlbjm_fu_� ih� gZdehgghc� \ujZ[hld_�� Ihwlhfm\lhjmx�gZqZevgmx�\_jrbgm D kh_^bgy_f�^m]hc�k ijhf_`mlhq�gufb�\_jrbgZfb�D b K��;mgd_jgu_�ih_a^Z�lZd`_�\hafh`gh�kh�q_lZlv�k dhg\_c_jguf�b kh�kdbih\uf� ljZgkihjlhf�ih� mdehgm�Ihwlhfm�gZqZevgmx�\_jrbgm ; kh_^bgy_f�^m]Zfb�k ijhf_`mlh�qgufb�\_jrbgZfb�D b K�GZ^� dZ`^hc� ^m]hc� aZibku\Z_f� kmffm� wdkiemZlZpbhgguoaZljZl�©^ebgmª�ih�a\_gvyf���b ��ijb�\b^Zo�ljZgkihjlZ��h[hagZ�q_gguo�\_jrbgZfb��dhlhju_�kh_^bgy_l�^ZggZy�^m]Z��GZijbf_j�^ey�i_j\hc�k\_jom�^m]b�wlZ�kmffZ�kdeZ^u\Z_lky�ba�jZkoh^h\�gZh[kem`b\Zgb_�gb`g_c�iehsZ^db�\hklhqgh]h�mdehgZ�ijb�ljZgk�ihjl_� ih�rlj_dm� � we_dljh\haZfb�� Z ih� mdehgm� h^ghdhgp_\hcdZgZlghc�hldZldhc�b jZkoh^h\�gZ�ljZgkihjl�h^ghdhgp_\uf�dZgZ�lhf� ih� mdehgm��Ih� ^Zgguf� lZ[e������ wlb� aZljZlu� khklZ\eyxl� \kmldb�����b ����]jg�b��ke_^h\Zl_evgh��gZ^�i_j\hc�^m]hc�aZibku�\Z_f�__ ©^ebgmª������GZ^�\lhjhc�k\_jom�^m]hc�aZibku\Z_f�kmf�fm�aZljZl��keZ]Z_fu_�dhlhjhc�khklZ\eyxl�jZkoh^u�gZ�h[kem`b�\Zgb_�gb`g_c�iehsZ^db�\hklhqgh]h� mdehgZ�ijb� ljZgkihjl_�ihrlj_dm� �� we_dljh\haZfb� b ih� mdehgm� dhg\_c_jZfb� ����� ]jg�� bjZkoh^u�gZ�ljZgkihjl�dhg\_c_jZfb�ih�mdehgm������]jg��GZ^� lj_lv_c�^m]hc� aZibku\Z_f� kmffm� aZljZl�gZ� h[kem`b�\Zgb_�iehsZ^db��ijb�we_dljh\haghc�hldZld_�ih�rlj_dm�b kdbih�\hf� ljZgkihjl_�ih�mdehgm��b gZ� ljZgkihjl�kdbiZfb�ih�\hklhq�ghfm�mdehgm��dhlhjZy�khklZ\ey_l����������� �����]jg��b l�^�



���

Ihke_�wlh]h�gZ�g_dhlhjhf�ijhba\hevghf�jZkklhygbb��ijZ�\__�ijhf_`mlhqguo�\_jrbg��gZghkbf�h^gm�ih^�^jm]hc�_s_�^\_\_jrbgu�� khhl\_lkl\mxsb_� ^\mf� ijbgyluf� ^ey� kjZ\g_gby� \b�^Zf� ljZgkihjlZ�ih� \hklhqghfm� dhj_gghfm�rlj_dm�� we_dljh\ha�ghfm�W b dhg\_c_jghfm�D��b kh_^bgy_f�bo�^m]Zfb�k ijhf_`mlh�qgufb� \_jrbgZfb�� h[hagZqZxsbfb� lhl� \b^� ljZgkihjlZ�ih� md�ehgm�� k dhlhjuf� l_ogbq_kdb�fh]ml� khijy]Zlvky� we_dljh\hagucbeb�dhg\_c_jguc�ljZgkihjl�ih�dhj_gghfm�rlj_dm��Ijhf_`mlh�qgmx� \_jrbgm�HD kh_^bgy_f� ^m]hc� lhevdh� k h^ghc� dhg_qghc\_jrbghc�ahgZevgh]h�]jZnZ�W��Z ijhf_`mlhqgu_�\_jrbgu D b ;k h[_bfb�dhg_qgufb�\_jrbgZfb��GZ^�dZ`^hc�ba�wlbo�^m]�aZib�ku\Z_f�kmffm�jZkoh^h\�ih�a\_gvyf�� b ��ijb�\b^Zo�ljZgkihjlZ�hlh[jZ`Z_fuo�khhl\_lkl\mxsbfb�\_jrbgZfb��GZ^�\_jog_c�^m�]hc� aZibku\Z_f� kmffm� wdkiemZlZpbhgguo� aZljZl�� keZ]Z_fufbdhlhjhc�y\eyxlky�����jZkoh^u�gZ�h[kem`b\Zgb_�\_jog_c�iehsZ�^db�\hklhqgh]h� mdehgZ�ijb� h^ghdhgp_\hc�dZgZlghc� hldZld_�ihgZdehgghc� \ujZ[hld_� b we_dljh\haghc� hldZld_� ih� \hklhqghfmdhj_gghfm�rlj_dm������]jg��b ���jZkoh^u�gZ�we_dljh\hagmx�hl�dZldm�ih� \hklhqghfm� dhj_gghfm�rlj_dm� ����� ]jg���GZ^� \lhjhck\_jom�^m]hc� aZibku\Z_f� kmffm� aZljZl� gZ� h[kem`b\Zgb_� \_jo�g_c�iehsZ^db�ijb�dhg\_c_jghf�ljZgkihjl_�ih�mdehgm�b we_dl�jh\haghc�hldZld_�ih�dhj_gghfm�rlj_dm�b jZkoh^h\�gZ�we_dljh�\hagmx�hldZldm�ih�\hklhqghfm�dhj_gghfm�rlj_dm� ����������� �����]jg���LZdbf�`_�h[jZahf�gZ^ibku\Z_f�khhl\_lkl\mxsb_�aZ�ljZlu�gZ^�hklZevgufb�^m]Zfb�� kh_^bgyxsbfb�ijhf_`mlhqgu_b dhg_qgu_�\_jrbgu��b gZ� wlhf� aZdZgqb\Z_f�ihkljh_gb_� ahgZ�evgh]h�]jZnZ�\hklhqgh]h�djueZ�Ihkljh_gb_�ahgZevgh]h�]jZnZ�aZiZ^gh]h�djueZ��lZd�`_�dZdb ij_^u^ms_]h�]jZnZ��gZqg_f�k ljZgkihjlguo�a\_gv_\��g_ihkj_�^kl\_ggh�h[kem`b\Zxsbo�eZ\u��< hlebqb_�hl�\hklhqgh]h�mdeh�gZ��d aZiZ^ghfm�mdehgm�ijbfudZ_l�g_�h^bg��Z ^\Z�rlj_dZ��k\yau�\Zxsbo�_]h�k eZ\Zfb��Ihwlhfm�dZ`^Zy�gZqZevgZy�\_jrbgZ�ahgZ�evgh]h�]jZnZ�aZiZ^gh]h�djueZ�^he`gZ�hlh[jZ`Zlv�\b^�ljZgkih�jlZ�g_�ih�h^ghfm�rlj_dm��Z \hafh`gh_�khq_lZgb_�\b^h\� ljZgk�ihjlZ�\ h[hbo�rlj_dZo��ijbfudZxsbo�d aZiZ^ghfm�mdehgm��l�_�\ rlj_dZo�� b ���< gZr_f�ijbf_j_�ijb�lj_o�kjZ\gb\Z_fuo�\b^ZoljZgkihjlZ� �P  ����b ^\mo�rlj_dZo �Q� ����dhebq_kl\h�\hafh`�guo�\ZjbZglh\�lZdbo�khq_lZgbc�[m^_l PQ  ���  ����Z bf_ggh����



���

gZ�h[hbo�rlj_dZo�we_dljh\hagZy�hldZldZ�����gZ�rlj_d_�� we_dl�jh\hagZy�hldZldZ��Z gZ�rlj_d_�� ±�dhg\_c_jguc�ljZgkihjl�����gZrlj_d_���we_dljh\hagZy�hldZldZ��Z gZ�rlj_d_�� ±�ljZgkihjl�[mg�d_jgufb�ih_a^Zfb�� ���gZ�h[hbo�rlj_dZo� ±�dhg\_c_jguc� ljZgk�ihjl�b l�^��Ihwlhfm�gZ�ahgZevghf�]jZn_�aZiZ^gh]h�djueZ�ke_\ZgZghkbf�h^gm�ih^�^jm]hc� ��gZqZevguo� \_jrbg�� dZ`^Zy�ba�gboh[hagZqZ_l� \hafh`gh_� khq_lZgb_� \b^h\� ljZgkihjlZ� \ rlj_dZo�h[kem`b\Zxsbo� E��� �jbk�������� <_jogyy� gZqZevgZy� \_jrbgZh[hagZqZ_l�we_dljh\hagmx�hldZldm�ih�rlj_dm��h[kem`b\Zxs_fmE� �� b lZdmx� `_� hldZldm� ih�rlj_dm�� h[kem`b\Zxs_fm� E� �gZ]jZn_�mkeh\gh�h[hagZq_gh�E��W��E��W���\lhjZy�gZqZevgZy�\_jrb�gZ�h[hagZqZ_l� we_dljh\hagmx�hldZldm�ih�rlj_dm�� h[kem`b\Zx�s_fm�E���b dhg\_c_jguc� ljZgkihjl�ih�rlj_dm��h[kem`b\Zxs_�fm�E���E��W��E��D� ��b l�^�Ihke_�gZg_k_gby�\k_o�^_\ylb�gZqZevguo�\_jrbg�gZ^�dZ`�^hc�ba�gbo�aZibku\Z_f�\_ebqbgm�kmffZjguo�wdkiemZlZpbhgguoaZljZl�ih�a\_gvyf���������� b ���ijb�l_o�khq_lZgbyo�\b^h\�ljZgk�ihjlZ��dhlhju_�h[hagZqZ_l�^ZggZy�\_jrbgZ��GZ^�\_jrbghc�E��W�E��W aZibku\Z_f�kmffm�ljZgkihjlguo�jZkoh^h\�ijb�we_dljh\h�aghc� hldZld_��gZ� h[kem`b\Zgb_� ih]jmahqgh]h� imgdlZ�E� �a\_gh����gZ�hldZldm�ih�rlj_dm�� �a\_gh�����gZ�h[kem`b\Zgb_�ih]jmahq�gh]h�imgdlZ�E� �a\_gh�����b gZ�hldZldm�ih�rlj_dm��� �a\_gh�����WlZ�kmffZ��ih�^Zgguf�lZ[e������khklZ\bl����������������������� �����]jg��GZ^�kZfhc�gb`g_c�\_jrbghc��E��;��E��D��aZibku\Z_fkmffm�ljZgkihjlguo�jZkoh^h\�����gZ�h[kem`b\Zgb_�ih]jmahqgh�]h�imgdlZ�E� ijb�ljZgkihjl_�[mgd_jgufb�ih_a^Zfb�����gZ�ljZgk�ihjl� [mgd_jgufb� ih_a^Zfb� ih�rlj_dm� ��� ��� gZ� h[kem`b\Zgb_ih]jmahqgh]h�imgdlZ�E� ijb�dhg\_c_jghf�ljZgkihjl_�b ���gZ�dh�g\_c_jguc�ljZgkihjl�ih�rlj_dm����WlZ�kmffZ�khklZ\bl�������������������� ������]jg�>Zevr_� ahgZevguc� ]jZn� ^ey� aZiZ^gh]h� djueZ� kljhblkyZgZeh]bqgh��dZd�b ^ey�\hklhqgh]h�djueZ�
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IjZ\__� gZqZevguo� \_jrbg� gZghkbf� ljb� ijhf_`mlhqgu_\_jrbgu�� h[hagZqZxsb_� ljb� khihklZ\ey_fuo� \b^Z� ljZgkihjlZih�aZiZ^ghfm�mdehgm��AZl_f�gZqZevgu_�\_jrbgu�kh_^bgy_f�^m�]Zfb� k ijhf_`mlhqgufb� \_jrbgZfb�� h[hagZqZxsbfb� lhl� \b^ljZgkihjlZ�ih�mdehgm��k dhlhjuf�l_ogbq_kdb�fh]ml�khijy]Zlvkykhhl\_lkl\mxsb_�\b^u�ljZgkihjlZ�ih�rlj_dZf�� b ���Z gZ^�dZ`�^hc�^m]hc� aZibku\Z_f� kmffm� wdkiemZlZpbhgguo� aZljZl�ih� a\_�gvyf������ b ��� ijb�\b^Zo�ljZgkihjlZ��h[hagZq_gguo�\_jrbgZ�fb�� dhlhju_� kh_^bgy_l� ^ZggZy� ^m]Z��WlZ� kmffZ�� gZijbf_j�� ^eyq_l\_jlhc� k\_jom� ^m]b�� kh_^bgyxs_c� \oh^gmx� \_jrbgm� E��W�E��D k ijhf_`mlhqghc�\_jrbghc D��[m^_l�khklhylv�ba�ke_^mx�sbo� keZ]Z_fuo�� ��� aZljZlu� gZ� h[kem`b\Zgb_� ijhf_`mlhqghciehsZ^db� aZiZ^gh]h� mdehgZ� ijb� we_dljh\haghc� hldZld_� ihrlj_dm� �� b dhg\_c_jghfm� ljZgkihjlm�ih� mdehgm� ����� ]jg��� ��aZljZlu� gZ� h[kem`b\Zgb_� gb`g_c� iehsZ^db� ijb� dhg\_c_jghfljZgkihjl_� dZd� ih�rlj_dm� ��� lZd� b ih� aZiZ^ghfm� mdehgm� ����]jg��b ���aZljZlu�gZ�dhg\_c_jguc�ljZgkihjl�ih�aZiZ^ghfm�mdeh�gm������]jg��Dhg_qgufb� \_jrbgZfb� ahgZevgh]h� ]jZnZ� y\eyxlky� ^\_�i_j\Zy�h[hagZqZ_l�we_dljh\hagmx�hldZldm�ih� aZiZ^ghfm�dhj_g�ghfm�rlj_dm��Z \lhjZy�±�dhg\_c_jguc�ljZgkihjl�ih�wlhfm�rlj_�dm�� Hgb� kh_^bgyxlky� ^m]Zfb� k ijhf_`mlhqgufb� \_jrbgZfb�h[hagZqZxsbfb� lhl� \b^� ljZgkihjlZ�ih� mdehgm�� k dhlhjuf�fh�`_l�khijy]Zlvky�we_dljh\haguc�beb�dhg\_c_jguc�ljZgkihjl�ihaZiZ^ghfm� dhj_gghfm� rlj_dm�� GZ^� wlbfb� ^m]Zfb� aZibku\Z_fkmffZjgu_�wdkiemZlZpbhggu_�aZljZlu�gZ�h[kem`b\Zgb_�\_jog_ciehsZ^db� aZiZ^gh]h� mdehgZ� b gZ� ljZgkihjlbjh\Zgb_� ih� aZiZ^�ghfm�dhj_gghfm�rlj_dm�ijb�khhl\_lkl\mxsbo�\b^Zo�ljZgkihj�lZ� Ihke_� ihkljh_gby� ^\mo� ahgZevguo� ]jZnh\� ijbklmibf� dh[t_^bgbl_evghfm� ]jZnm� �jbk��������GZqZevgufb� \_jrbgZfb� \wlhf� ]jZn_� [m^ml� q_luj_� \_jrbgu�� h[hagZqZxsb_� \hafh`gu_khq_lZgby�\b^h\�ljZgkihjlZ�ih�\hklhqghfm�b aZiZ^ghfm�dhj_g�guf�rlj_dZf��Dhg_qgufb�\_jrbgZfb� a^_kv�[m^ml� ljb��dZ`^Zyba�gbo�h[hagZqZ_l�\b^�ljZgkihjlZ�\ hdhehkl\hevghf�^\hj_�� lh�evdh�we_dljh\hagZy�hldZldZ�W��lhevdh�dhg\_c_jguc�ljZgkihjl�D



���

beb�dhf[bgbjh\Zgguc�±�dhg\_c_jguc�k h^gh]h�djueZ�±�b we_dl�jh\haguc�k ^jm]h]h�D��W��<_jogxx�gZqZevgmx�\_jrbgm��<hkl��W��AZi��W��kh_^bgy_f�^m]hc�lhevdh�k dhg_qghc�\_jrbghc�W��lZddZd� _keb� gZ� h[hbo� dhj_gguo� rlj_dZo� jZ[hlZ_l� we_dljh\hagZyhldZldZ�� lh�b \�hdhehkl\hevghf�^\hj_�[m^_l� lh`_�ijbf_gylvky

we_dljh\hagZy�hldZldZ��Gb`gxx�gZqZevgmx�\_jrbgm� �<hkl��D�AZi��D��ih�wlbf�`_�khh[jZ`_gbyf�kh_^bgy_f�^m]hc�lhevdh�k dh�g_qghc�\_jrbghc�D��Z ^\_�kj_^gb_�gZqZevgu_�\_jrbgu�kh_^bgy�_f�^m]Zfb�k dhg_qghc�\_jrbghc�D�W��GZ^�dZ`^hc�^m]hc�aZibku�\Z_f�wdkiemZlZpbhggu_�aZljZlu�gZ�ljZgkihjl�g_ihkj_^kl\_ggh�\hdhehkl\hevghf�^\hj_��ijb�we_dljh\haghc�hldZld_� �\_jogyy�^m�]Z���ijb�dhf[bgbjh\Zgghf�ljZgkihjl_� �\lhjZy�b lj_lvy�^m]b��bijb�dhg\_c_jghf�ljZgkihjl_� �gb`gyy�^m]Z���QbkeZ�gZ^�\oh^gu�fb�\_jrbgZfb�\ h[t_^bgbl_evghf�]jZn_�fu�ihdZ�g_�aZibku\Z�_f�
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?keb�j_rZlv�aZ^Zqm�g_�^ey�^_ckl\mxs_c�rZolu��Z ^ey�ijh�_dlZ� kljhbl_evkl\Z� gh\hc� beb� dZiblZevghc� j_dhgkljmdpbb� km�s_kl\mxs_c�rZolu��lh�h[t_^bgbl_evguc�]jZn�fh`gh�aZdZgqb�\Zlv�g_�lhevdh�\b^Zfb�ljZgkihjlZ�\ hdhehkl\hevghf�^\hj_��gh�bkhihklZ\ey_fufb� \b^Zfb� ih^t_fZ� ih� kl\hem� b ljZgkihjlZ� gZih\_joghklb�GZ�wlhf�aZdZgqb\Z_lky�i_j\uc�wlZi�j_r_gby�aZ^Zqb�ih�\u�[hjm�hilbfZevghc�l_ogheh]bq_kdhc�ko_fu�ih^a_fgh]h�ljZgkih�jlZ�^ey�mkeh\bc�jZkkfZljb\Z_fh]h�ijbf_jZ�±�ihkljh_gb_�gZ[hjZ]jZnh\�<lhjhc�wlZi�j_r_gby�khklhbl�ba�hp_gdb�ih�fbgbfmfm�\_�jrbg�k aZoh^ysbfb�\ g__�^m]Zfb��hlf_ldb�khhl\_lkl\mxsbo�\_�jrbg�b gZoh`^_gby�©djZlqZcr_]h�imlbª��l�_��ba�\k_o�l_o�hi_jZ�pbc��dhlhju_�fu�jZkkfhlj_eb�\ ij_^u^ms_f�jZa^_e_�< gZr_f�ijbf_j_�\lhjhc�wlZi�j_r_gby�gZqg_f�kgh\Z�k ah�gZevgh]h� ]jZnZ� \hklhqgh]h� djueZ� �kf�� jbk��������< wlhf� ]jZn_\_jrbgZfb�� bf_xsbfb� aZoh^ysb_� ^m]b�� y\eyxlky� ljb� ijhf_�`mlhqgu_�b ^\_�dhg_qgu_��I_j\Zy��\_jogyy��ijhf_`mlhqgZy�\_�jrbgZ�HD bf__l�lhevdh�h^gm�aZoh^ysmx�^m]m��kh_^bgyxsmx�__k gZqZevghc�\_jrbghc�W��>ey�hp_gdb�__ ih�fbgbfmfm�^hklZlhq�gh�keh`blv�qbkeZ��klhysb_�gZ^�gZqZevghc�\_jrbghc�������b gZ^^m]hc��������Wlm�kmffm��������aZibr_f�gZ^�\_jrbghc�HD b hl�f_lbf� ^\mfy� q_jlhqdZfb� _^bgkl\_ggmx� ^m]m� f_`^m� W b HD�jbk��������<lhjZy�ijhf_`mlhqgZy�\_jrbgZ�bf__l�ljb�aZoh^ysb_\ g__�^m]b��KmffZ�qbk_e��aZibkZgguo�gZ^�gZqZevgufb�\_jrbgZ�fb� b wlbfb� ^m]Zfb�� khklZ\ey_l� \ i_j\hf� kemqZ_� ���� �� ����  ������\h�\lhjhf�kemqZ_������������ ������b \�lj_lv_f�kemqZ_���������� �������FbgbfZevgZy�kmffZ�ba�wlbo�lj_o�±�ihke_^gyy��?_fu�b aZibr_f�gZ^�ijhf_`mlhqghc�\_jrbghc D b hlf_lbf�^m]m;D��dhlhjZy�ijb\_eZ�d wlhc�kmff_��Lj_lvy�ijhf_`mlhqgZy�\_j�rbgZ�bf__l� ljb� aZoh^ysb_� \ g__�^m]b�b fbgbfZevghc�ba� lj_okhhl\_lkl\mxsbo� kmff� y\ey_lky� ������ Z ^m]hc�� ijb\_^r_c� dwlhc�kmff_����WK��<_jogyy�dhg_qgZy�\_jrbgZ�W bf__l�ljb�aZoh�^ysb_�\ g__�^m]b��KmffZ�qbk_e��aZibkZgguo�gZ^�ijhf_`mlhqghc\_jrbghc�b ^m]hc��kh_^bgyxs_c�__ k�dhg_qghc�\_jrbghc�W��kh�



���

klZ\ey_l�������������� ������������������� ������b ������������ ������GZbf_gvrZy�ba�wlbo�kmff�±�i_j\Zy��Ihwlhfm�gZ^�dhg_qghc\_jrbghc�W aZibr_f�qbkeh������b hlf_lbf�^m]m��bkoh^ysmx�baijhf_`mlhqghc�\_jrbgu�HD b aZoh^ysmx�\ dhg_qgmx�\_jrbgmW��Gb`gyy�dhg_qgZy�\_jrbgZ�D bf__l�^\_�aZoh^ysb_�\ g__�^m]b�FbgbfZevgZy�kmffZ�ba�^\mo������������� ������b ihwlhfm�wlhqbkeh�aZibku\Z_lky�gZ^�dhg_qghc�\_jrbghc D b�hlf_qZ_lky�^m]ZKD�

Lhqgh� lZdbf�`_� h[jZahf� hp_gb\Zxlky� ih� fbgbfmfm� ljbijhf_`mlhqgu_�b ^\_�dhg_qgu_�\_jrbgu�b hlf_qZxlky�^m]b�\ahgZevghf�]jZn_�aZiZ^gh]h�djueZ��jbk�������Ij_`^_�q_f�gZqZlv�hp_gdm�ih�fbgbfmfm�dhg_qguo�\_jrbgh[t_^bgbl_evgh]h�]jZnZ��ijb\_^_ggh]h�gZ�jbk�������g_h[oh^bfhgZibkZlv�khhl\_lkl\mxsb_�qbkeZ�gZ^�_]h�gZqZevgufb�\_jrbgZ�fb�
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Wlb�qbkeZ�ke_^mxsb_�>ey�i_j\hc�\_jrbgu��hlh[jZ`Zxs_c�we_dljh\hagmx�hldZ�ldm� ih� \hklhqghfm� b aZiZ^ghfm� dhj_gghfm�rlj_dZf�� ±� kmffZqbk_e��klhysbo�gZ^�dhg_qgufb�\_jrbgZfb�W \ ahgZevguo� ]jZ�nZo�\hklhqgh]h�b aZiZ^gh]h�djuev_\��l�_����������� �����>ey�\lhjhc�\_jrbgu��hlh[jZ`Zxs_c�we_dljh\hagmx�hldZ�ldm�ih�\hklhqghfm�dhj_gghfm�rlj_dm�b dhg\_c_jguc�ljZgkihjlih� aZiZ^ghfm� dhj_gghfm� rlj_dm�� ±� kmffZ� qbk_e�� aZibkZgguogZ^�dhg_qghc�\_jrbghc�W \�]jZn_�\hklhqgh]h�djueZ�b gZ^�dhg_�qghc�\_jrbghc�D \�]jZn_�aZiZ^gh]h�djueZ��l�_����������� �����>ey�lj_lv_c�\_jrbgu��<hkl��D��AZi��W��±�kmffZ�qbk_e��aZ�ibkZgguo�gZ^�dhg_qghc�\_jrbghc D \ ]jZn_�\hklhqgh]h�djueZ�bgZ^� dhg_qghc� \_jrbghc� W \ ]jZn_� aZiZ^gh]h� djueZ�� l�_���������� �����>ey� gb`g_c� \_jrbgu� �<hkl��D�� AZi��D�� ±� kmffZ� qbk_e�klhysbo�gZ^�dhg_qgufb�\_jrbgZfb D \ h[hbo� ahgZevguo� ]jZ�nZo��l�_����������� �����Ihke_� aZibkb� i_j_qbke_gguo� kmff� gZ^� gZqZevgufb� \_j�rbgZfb�h[t_^bgbl_evgh]h� ]jZnZ�hp_gbf�ih�fbgbfmfm� _]h�dh�g_qgu_�\_jrbgu�b hlf_lbf�^m]b��kf��jbk�������Qlh[u� gZclb� ©djZlqZcrbc� imlvª�� l�_�� l_ogheh]bq_kdmxko_fm� ih^a_fgh]h� ljZgkihjlZ�� ijb� dhlhjhc� wdkiemZlZpbhggu_jZkoh^u�[m^ml�gZbf_gvrbfb��ihklmiZ_f�ke_^mxsbf�h[jZahf�Ba�lj_o�kmff��aZibkZgguo�gZ^�dhg_qgufb�\_jrbgZfb�h[t�_^bgbl_evgh]h� ]jZnZ�� \u[bjZ_f� gZbf_gvrmx�� l�_�� kmffm� �����aZibkZggmx� gZ^� \_jrbghc�W��Hlf_q_gghc� ^m]hc�� aZoh^ys_c� \g__�� y\ey_lky� \_jogyy�� H[\_^_f� __ `bjghc� ebgb_c�� WlZ� ^m]Zijb\_eZ� gZk� d gZqZevghc� \_jrbg_� h[t_^bgbl_evgh]h� ]jZnZ<hkl��W��AZi��W��Z��ke_^h\Zl_evgh��d dhg_qghc�\_jrbg_�W ahgZ�evgh]h� ]jZnZ�\hklhqgh]h�djueZ�b dhg_qghc�\_jrbg_�W ahgZev�gh]h�]jZnZ�aZiZ^gh]h�djueZ��AgZy�wlh��i_j_c^_f�kgZqZeZ�d ahgZ�evghfm� ]jZnm� aZiZ^gh]h� djueZ� �kf�� jbk��������Hlf_q_gghc� ^m�]hc�� aZoh^ys_c� \ dhg_qgmx� \_jrbgm�W�� y\ey_lky� \ wlhf� ]jZn_^m]Z�DW��dhlhjmx�h[\_^_f�`bjghc�ebgb_c��>m]Z�DW ijb\_eZ�gZkd ijhf_`mlhqghc� \_jrbg_�D��Hlf_q_gghc� ^m]hc�� aZoh^ys_c� \wlm�\_jrbgm��y\ey_lky�^m]Z��kh_^bgyxsZy�ijhf_`mlhqgmx�\_j�
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rbgm� D k lj_lv_c� kgbam� gZqZevghc� \_jrbghc� �E��;�� E��;��hlh[jZ`Zxs_c� ljZgkihjl� [mgd_jgufb� ih_a^Zfb� ih� \lhjhfm� blj_lv_fm�rlj_dZf��Wlm�^m]m�fu�lZd`_�h[\_^_f�`bjghc�ebgb_c�

L_i_jv� i_j_c^_f� d ahgZevghfm� ]jZnm� \hklhqgh]h� djueZ�kf��jbk�������LZd�dZd�hlf_q_ggZy�`bjgZy�^m]Z�h[t_^bgbl_evgh�]h�]jZnZ�ijb\_eZ�d dhg_qghc�\_jrbg_�W ahgZevgh]h�]jZnZ�\hk�lhqgh]h�djueZ�� lh�gZqg_f� k wlhc�\_jrbgu��Hlf_q_gghc�^m]hc�aZoh^ys_c�\ g__��y\ey_lky�\_jogyy��HgZ�kh_^bgy_l�dhg_qgmx�\_�jrbgm�W k ijhf_`mlhqghc�\_jrbghc�HD��Ihke_^gyy�bf__l�lh�evdh�h^gm�aZoh^ysmx�b��ke_^h\Zl_evgh��h^gm�hlf_q_ggmx�^m]m�dhlhjZy�ijb\h^bl�d gZqZevghc�\_jrbg_�W�GZg_k_ggu_�`bjgu_�ebgbb�gZ�\k_o�lj_o�]jZnZo�ihdZau\Z�xl� ©djZlqZcrbc� imlvª��Hgb� kh_^bgyxl� \_jrbgu�� hlh[jZ`Zx�sb_�l_�\b^u�ljZgkihjlZ�ih�]hjbahglZevguf�b gZdehgguf�\ujZ�[hldZf��dhlhju_�\ khq_lZgbb�h^bg� k ^jm]bf� h[_ki_qb\Zxl�^eymkeh\bc�gZr_]h�ijbf_jZ�gZbf_gvrb_�wdkiemZlZpbhggu_� aZljZ�lu��l�_��^Zxl�hilbfZevgmx�l_ogheh]bq_kdmx�ko_fm�ih^a_fgh]hljZgkihjlZ�
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LZdbf� h[jZahf�� hilbfZevgZy� l_ogheh]bq_kdZy� ko_fZ� ^eyijbgyluo�gZfb�mkeh\bc�[m^_l�khklhylv�ba�ljZgkihjlguo�mqZkl�dh\��ijb\_^_gguo�\ lZ[e����� LZ[ebpZ�����J_dhf_g^Zpbb�ih�\u[hjm�\b^h\�ljZgkihjlZ
<ujZ[hldb <b^�ljZgkihjlZRlj_d��««« We_dljh\hagZy�hldZldZRlj_d��« LjZgkihjl�[mgd_jgufb�ih_a^ZfbRlj_d��� Lh�`_<hklhqguc�dhj_gghc�rlj_d We_dljh\hagZy�hldZldZAZiZ^guc�dhj_gghc�rlj_d Lh�`_<hklhqguc�mdehg�««««� H^ghdhgp_\Zy�hldZldZAZiZ^guc� mdehg�««««�� Dhg\_c_jguc�ljZgkihjl

Ih�mkeh\byf�gZr_]h�ijbf_jZ��kf�lZ[e�������gZb[he__�^hjh�]bf�\b^hf�ljZgkihjlZ�ih�rlj_dm�� [ue�ljZgkihjl�[mgd_jgufbih_a^Zfb��Z ih�aZiZ^ghfm�mdehgm�±�dhg\_c_jguc��Wlb�\b^u�ljZ�gkihjlZ�ijb�khq_lZgbb�kh�\k_c�ko_fhc�hdZaZebkv�gZ�wlbo�`_�\u�jZ[hldZo�gZb\u]h^g_crbfb��Ba� wlh]h�ijbf_jZ� \b^gh�� qlh� jZa�ebqgu_�\b^u�ljZgkihjlZ�g_evay�wdhghfbq_kdb�kjZ\gb\Zlv�f_`�^m�kh[hc� lhevdh�\ ij_^_eZo�h^ghc�\ujZ[hldb�[_a� m\yadb�bo� kh\k_c�l_ogheh]bq_kdhc�ko_fhc�ljZgkihjlZ�
�����Eh]bklbq_kdb_�kbkl_fu�l_ogheh]bq_kdh]h�dhfie_dkZih\_joghklb�rZolu

Hl]jmadZ� ^h[ulh]h� m]ey� ihlj_[bl_eyf� y\ey_lky� aZdexqb�l_evguf�wlZihf�jZ[hlu eh]bklbq_kdhc�kbkl_fu�rZolu�b l_ogh�eh]bq_kdh]h�dhfie_dkZ�__ ih\_joghklb�LjZ^bpbhggufb� \b^Zfb� ljZgkihjlZ� gZ� ih\_joghklguodhfie_dkZo�^_ckl\mxsbo�rZol�y\eyxlky��� j_evkh\uc� gZa_fguc� �`_e_agh^hjh`guc� ghjfZevghc� bmadhc�dhe_b����[_aj_evkh\uc���ih^\_kghc��j_evkh\uc�b dZgZlguc����dhg\_c_jguc�



���

��ljm[hijh\h^guc���]jZ\blZpbhgguc�Hkh[_gghklvx�jZa\blby�kh\j_f_gguo�rZol�m]hevghc�ijh�fure_gghklb� y\ey_lky� dhgp_gljZpby�ijhba\h^kl\Z� k h^gh\j_�f_gguf�m\_ebq_gb_f�ijhba\h^bl_evghklb�hqbklguo�aZ[h_\��qlhijb\h^bl�d j_adhfm�m\_ebq_gbx�]jmahihlhdh\�ih�\k_f�l_ogheh�]bq_kdbf�ebgbyf��>ey�ljZgkihjlbjh\Zgby�m]ey�gZ�ih\_joghklbrZol� \k_� [hevr__� ijbf_g_gb_� gZoh^yl� e_glhqgu_� dhg\_c_ju�dhlhju_� kihkh[gu� h[_ki_qblv� g_ij_ju\gmx� ^hklZ\dm� ex[uoh[t_fh\�m]ey�< wlhc�k\yab��\ ijh_dlguo�j_r_gbyo�j_dhgkljmdpbb�rZol^ey�ljZgkihjlbjh\Zgby�m]ey�f_`^m�a^Zgbyfb�l_ogheh]bq_kdh]hdhfie_dkZ� ih\_joghklb�rZolu�� aZ]jmadb� [mgd_jh\� b i_j_^Zqb_]h�hl�h^gh]h�eh]bklbq_kdh]h�a\_gZ�d ^jm]hfm�ij_bfms_kl\_g�gh�ijbf_gy_lky�kZfhl_qguc�b dhg\_c_jguc�ljZgkihjl�\ dhfi�e_dk_�k \kihfh]Zl_evguf�h[hjm^h\Zgb_f�Ba� \k_o� \b^h\� dhg\_c_jgh]h� ljZgkihjlZ� gZ� ih\_joghklbrZolu�ij_bfms_kl\_ggh�bkihevamxl�e_glhqgu_�dhg\_c_ju��Z \dZq_kl\_� \kihfh]Zl_evguo� mkljhckl\� dhg\_c_jguo�dhfie_dkh\±� jZaebqgh]h� jh^Z� iblZl_eb�� mkljhckl\Z� ^ey� meZ\eb\Zgby�fZ]�gblguo� \dexq_gbc� b \a\_rb\Zgby� fZl_jbZeZ� \ ijhp_kk_� _]hljZgkihjlbjh\Zgby�K p_evx�kgb`_gby�iue_\u^_e_gby�b ijhkuiZgby�m]ey�ijbljZgkihjlbjh\Zgbb�_]h�e_glhqgufb�dhg\_c_jZfb�j_dhf_g^m_l�ky�ijbf_gylv��� aZ]jmahqgu_� mkljhckl\Z�� h]jZgbqb\Zxsb_� kehc� m]ey� gZe_gl_�ih�rbjbg_�b \ukhl_�\ ^himklbfuo�ij_^_eZo��� p_gljbjmxsb_� jhebdhhihju�� ij_^hl\jZsZxsb_� [hdh�\hc�koh^�e_glu���rbjbgm�dhg\_c_jguo�e_gl�gZ�����ff [hevr_�jZkq_lghcrbjbgu���ki_pbZevgu_�mdjulby�e_glhqgh]h�dhg\_c_jZ�\ f_klZo�_]haZ]jmadb�< khhl\_lkl\bb� k mdZaZgbyfb� b bgkljmdpb_c� \j_f_ggh]hjmdh\h^kl\Z�ih�ijbf_g_gbx�kj_^kl\�[hjv[u�k iuevx�� lbi� md�
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julby� \u[bjZ_lky� k mq_lhf� \eZ`ghklb� m]ey�� _]h� djmighklb� b\ukhlu�iZ^_gby�< ih\_joghklghf�l_ogheh]bq_kdhf�dhfie_dk_�rZolu�e_g�lhqgu_� dhg\_c_ju� rbjhdh� ijbf_gyxlky� lZd`_� ^ey� aZ]jmadb[mgd_jh\�� GZb[hevr__� jZkijhkljZg_gb_� ihemqbeb� i_j_^\b`�gu_�j_\_jkb\gu_�dhg\_c_ju��mklZgZ\eb\Z_fu_�\ gZ^[mgd_jguo]Ze_j_yo� b i_j_f_sZxsb_ky� \^hev� [mgd_jh\��Dhg\_c_j� bf__l^\_� jZa]jmahqgu_� ]heh\db� b kgZ[`_g� j_\_jkb\guf� ijb\h^hfe_glu��qlh�iha\hey_l�\_klb�aZ]jmadm�yq__d��dZd�q_j_a�i_j_^gxx�lZd�b aZ^gxx�]heh\dm��Iheh`_gb_�i_j_^\b`gh]h�dhg\_c_jZ�gZ^yq_cdZfb� [mgd_jh\� dhgljhebjm_lky� dhg_qgufb� \udexqZl_ey�fb�� Z aZiheg_gb_� [mgd_jh\� ±� ^ZlqbdZfb� \_jog_]h� b gb`g_]hmjh\gy��Ijb�^hklb`_gbb�ih\_joghklvx�m]ey�hlf_ldb�\_jog_]hmjh\gy�[mgd_jZ�aZ]jmadZ�yq__d�ij_djZsZ_lky�Hkgh\guf� \b^hf� \g_rg_]h� ljZgkihjlZ� rZolu� y\ey_lky`_e_agh^hjh`guc�ljZgkihjl��Ih]jmadZ�m]ey��dZd�ijZ\beh��ijh�ba\h^blky�q_j_a�m]e_ih]jmahqguc�imgdl��gZ�dhlhjuc�m]hev�ihk�lmiZ_l�ba�ih]jmahqguo�[mgd_jh\�beb�k m]hevguo�kdeZ^h\�Iml_\h_�jZa\blb_��h[kem`b\Zxs__�imgdl�ih]jmadb�beb�jZ�a]jmadb�`_e_agh^hjh`guo�\Z]hgh\��bf_gmxl k l Z g p b _ c �KlZgpbb�jZaebqZxl�ih�gZagZq_gbx�b oZjZdl_jm�^\b`_gbykhklZ\h\�q_j_a�gbo�Ih�gZagZq_gbx�klZgpbb�deZkkbnbpbjmxl�gZ��� ih]jmahqgu_�� h[kem`b\Zxsb_� imgdl� ih]jmadb� bkdhiZ_�fh]h��rZolm����ijb_fgh�ih]jmahqgu_��h[kem`b\Zxsb_�imgdl�ih]jmadb�bjZa]jmadb�bkdhiZ_fh]h��h[h]Zlbl_evgu_�nZ[jbdb��Ih�oZjZdl_jm�^\b`_gby�khklZ\h\�klZgpbb�deZkkbnbpbjmxlgZ lmibdh\u_�b ljZgablgu_�JZ[hlZ�gZ�klZgpbb�kdeZ^u\Z_lky�ba�ke_^mxsbo�hi_jZpbc�� ijb_fdZ�]jm`_guo�ih_a^h\�� jZkklZgh\dZ�]jm`_guo�\Z]hgh\�ih�f_klZf�\u]jmadb�b bojZa]jmadZ�
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� ih]jmadZ�bo�� nhjfbjh\Zgb_�]jm`_guo�khklZ\h\�� hlijZ\e_gb_� ]jm`_guo� khklZ\h\� b ijhimkd� ljZgablguoih_a^h\�FZg_\jh\Zy�jZ[hlZ�ehdhfhlb\Z�^he`gZ�[ulv�hj]Zgbah\ZgZlZd��qlh[u�\j_fy�ij_[u\Zgby�ehdhfhlb\Z�gZ�klZgpbb��\j_fy�h[�jZ[hldb� khklZ\Z� b dhebq_kl\h� fZg_\jh\uo� hi_jZpbc� [ueh� fb�gbfZevgh�JZa\blb_�iml_c�gZ�klZgpbb�hij_^_ey_lky���gZagZq_gb_f�klZgpbb��� dhfihgh\dhc� l_ogheh]bq_kdh]h� dhfie_dkZ� ih\_joghklbrZolu��� dhebq_kl\hf� hl]jm`Z_fuo� khklZ\h\� ihe_agh]h� bkdhiZ_�fh]h���kmlhqguf�]jmahh[hjhlhf�ij_^ijbylby�GZ�jbk�����Z ij_^klZ\e_gZ�ko_fZ�jZa\blby�iml_c�gZ�ih]jm�ahqghc�klZgpbb�lmibdh\h]h�lbiZ��Ijb[u\rbc�kijZ\Z�gZ�imlv��khklZ\�ihjh`gydZ�ijhly]b\Z_lky�ehdhfhlb\hf�\ lmibd���� aZl_fhq_j_^gufb�aZ_a^Zfb�ihjh`gb_�\Z]hgu�jZkklZ\eyxlky�gZ�imlb��b � ih^�[mgd_ju�^ey�ih]jmadb��Z \Z]hgu�k ohayckl\_ggufb�]jm�aZfb�gZ�kdeZ^kdb_�imlb�� b ���Hk\h[h^b\rb_ky�ba�ih^�ohayckl�\_gguo�]jmah\�\Z]hgu�ih^Zxlky�ih^�h^bg�ba�[mgd_jh\�ih^�ih]�jmadm��Ihke_�jZkklZgh\db�\Z]hgh\�ehdhfhlb\�ke_^m_l�gZ�^jm]mxklZgpbx�beb�h`b^Z_l�hdhgqZgby�ih]jmadb��Ih�hdhgqZgbb�ih]jm�adb� ehdhfhlb\� ihhq_j_^gufb� aZ_a^Zfb� kh[bjZ_l� aZ]jm`_ggu_\Z]hgu�\ h^bg� khklZ\�b hlijZ\ey_lky�gZ� klZgpbx�ijbfudZgby�KlZgpby�ijbfudZgby�±�[eb`ZcrZy�klZgpby�fZ]bkljZevgh]h�im�lb��gZ�dhlhjmx�hlijZ\eyxlky�]jm`_gu_�\Z]hgu��khklZ\u��GZ� jbk�����[ ihdZaZgZ� klZgpby� ljZgablgh]h� lbiZ�� hlebqZ�xsZyky�lhevdh�gZebqb_f�ljZgablgh]h�imlb����FZg_\jh\u_�hi_�jZpbb�ehdhfhlb\Z�iheghklvx�ZgZeh]bqgu�
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Ĵbk��������Ko_fZ�ih]jmahqgh�jZa]jmahqguo�klZgpbc�rZolZ±lmibdh\h]h�lbiZ��[±ljZgablgh]h�lbiZ��\��]±klZgpbb�ijb�PHN�k iZjZe�e_evguf�b jZa^_evguf�jZkiheh`_gb_f�ijb_fgh]h�b ih]jmahqgh]h�iZj�dZ��^±hl^_evgu_�klZgpbb��k\yaZggu_�kZfhklhyl_evgufb�imlyfb�����±ih]jmahqgu_�imlb���±ijb_fguc�imlv������±kdeZ^kdb_�imlb���±kdeZ^h[hjm^h\Zgby���±kdeZ^�fZl_jbZeh\���±lmibdh\uc�imlv���±ljZgablgucimlv����±fZg_\jh\uc�imlv��������±ijb_fgu_�imlb����±kdeZ^�ihe_agh]hbkdhiZ_fh]h
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>ey� ih]jmahqgh�ijb_fguo� klZgpbc� oZjZdl_jgh� g_kdhevdh[he__� keh`gh_� iml_\h_� jZa\blb_��Ih]jmahqgu_� b jZa]jmahqgu_hi_jZpbb�ij_^klZ\eyxl�kh[hc�aZfdgmluc�pbde��ihwlhfm�b khhl�\_lkl\mxsb_�imlb�]jmiibjmxlky�\ ih]jmahqgu_�b jZa]jmahqgu_iZjdb�GZ�jbk�����\ ij_^klZ\e_gZ�klZgpby�ijb�PHN��]^_�ih]jmah�qgu_�b jZa]jmahqgu_�iZjdb�jZkiheh`_gu�ihke_^h\Zl_evgh��Imlv� ]eZ\guc�� hg� `_� ijb_fgh�hlijZ\bl_evguc� ^ey� h[h]Zs_ggh]hijh^mdlZ�GZ�jbk�����] ihdZaZgZ�klZgpby�k jZa^_evguf�jZkiheh`_gb�_f� ijb_fgh]h� b jZa]jmahqgh]h� iZjdh\��Ijb_fgu_� b jZa]jmahq�gu_�iZjdb�fh]ml�[ulv�aZijh_dlbjh\Zgu�\ \b^_�hl^_evguo�klZg�pbc�� k\yaZgguo� f_`^m� kh[hc� kZfhklhyl_evguf� iml_f� �jbk�����^��Ke_^m_l�hlf_lblv��qlh�gZijZ\e_gb_�]jmahihlhdZ��lbi�ih^�\b`gh]h� khklZ\Z� b \b^� ljZgkihjlZ� ^ey� ijb_fZ� b hlijZ\e_gby]jmah\��\ agZqbl_evghc�kl_i_gb�hij_^_eyxl�\u[hj�fZrbg�b mkl�jhckl\�imgdlh\�ijb_fZ�b hlijZ\e_gby�]jmah\��Ih]jmadZ�m]ey�baih]jmahqguo�[mgd_jh\�y\ey_lky�hkgh\guf�\b^hf�ih]jmadb�Ih\ur_ggu_� lj_[h\Zgby� d l_ogheh]bb� ih]jmadb� m]ey� gZrZol_�b ijbf_gy_fhfm�h[hjm^h\Zgbx�h[mkeh\beb��� \ukhdhijhba\h^bl_evgmx� ih]jmadm� �\k_]h� fZjrjmlZ� aZ����±�����q���� dhfie_dkgh�f_oZgbabjh\Zggmx� b fZdkbfZevgh� Z\lhfZ�lbabjh\Zggmx�ih]jmadm�[hevr_]jmaguo�`�^ khklZ\h\���ihegh_�bkihevah\Zgb_�]jmahih^t_fghklb�ihem\Z]hgh\���khojZg_gb_�dZq_kl\Z�khjlh\uo�m]e_c�\ ijhp_kk_�ih]jma�db� �� h[_ki_q_gb_� f_j� ih� ij_^hl\jZs_gbx� ihl_jv� f_edbodeZkkh\�m]e_c�\ ijhp_kk_�ljZgkihjlbjh\Zgby�bo�^h�ihlj_[bl_�e_c� G_h[oh^bfhklv�\ukhdhijhba\h^bl_evghc�ih]jmadb�b ihe�gh]h�bkihevah\Zgby�]jmahih^t_fghklb�ihem\Z]hgh\�h[mkeZ\eb�
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\Z_lky� hkljhc� g_^hklZq_c� ih^\b`gh]h� khklZ\Z�� \ lhf� qbke_� bm]hevguo�ihem\Z]hgh\�I_j_\hadb� m]e_c� aZgbfZxl� agZqbl_evgh_� f_klh� \ h[s_f]jmahihlhd_�`_e_aguo�^hjh]�kljZgu��ihwlhfm�mkdhj_gb_�h[hjZ�qb\Z_fhklb�m]hevguo�fZjrjmlh\�ijbh[j_lZ_l�gZjh^ghohayckl�\_ggh_�agZq_gb_��< wlhc�k\yab��gZjy^m�k m\_ebq_gb_f�]jmahih�^t_fghklb�ihem\Z]hgh\��ih\ur_gb_f�lhggZ`Z�m]hevguo�fZjr�jmlh\�b kdhjhklb�i_j_\hahd��[hevrh_�agZq_gb_�bf__l�khdjZs_�gb_�ijhklh_\�m]hevguo�khklZ\h\�ih^�ih]jmadhc�Ke_^m_l� hlf_lblv�� qlh� h[s__� \j_fy� ij_[u\Zgby� gZ� `�^klZgpbb�rZolu�\Z]hgh\�ih^�ih]jmadhc�\dexqZ_l�\j_fy���g_ihkj_^kl\_gghc�ih]jmadb�khklZ\h\���jZkij_^_e_gby�ihem\Z]hgh\�ih�ih]jmahqguf�imlyf���mkljZg_gby�l_ogbq_kdhc�g_bkijZ\ghklb�ih^Zgguo�ihem�\Z]hgh\���hnhjfe_gby�^hdmf_glZpbb�G_h[oh^bfhklv� khojZg_gby� dZq_kl\Z� ih]jm`Z_fuo� m]e_ch[mkeh\eb\Z_lky�ihke_^mxsbf�bo�bkihevah\Zgb_f�H[_ki_q_gb_�f_j�ih�ij_^hl\jZs_gbx�ihl_jv�m]ey�ijb�i_�j_\had_ h[mkeh\e_gh�ijbgyluf�kihkh[hf�^hklZ\db�_]h�ihlj_[b�l_ex��I_j_\hadZ�lh\Zjghc�ijh^mdpbb�rZolu�\ hkgh\ghf�ijhba�\h^blky�\ ki_pbZevguo�hldjuluo�ihem\Z]hgZo��Ba�aZ�hlghkbl_�evgh�fZeuo�gZkuighc�fZkku�b ]jmahih^t_fghklb�ihem\Z]hgh\[hevrbgkl\h� fZjhd� m]e_c� aZ]jm`Zxlky� \ ihem\Z]hgu� \ur_mjh\gy� [hjlh\�� h[jZamy� lZd� gZau\Z_fmx� ©rZidmª�� < k\yab� kwlbf� ijb� aZ]jmad_� ihem\Z]hgh\� ke_^m_l� kh[ex^Zlv� jZ\ghf_j�gmx�aZ]jmadm�ihem\Z]hgh\�ih�^ebg_�bo�dmah\Z��>himklbfZy�gh�jfZ�i_j_]jmadb�m]ey�khklZ\ey_l�g_�[he__���l ±�^ey�ihem\Z]hgh\]jmahih^t_fghklvx����b ����l��b��g_�[he__���l ±�^ey�ihem\Z]h�gh\�]jmahih^t_fghklvx����l�Ih^ZqZ�ih^�ih]jmadm�l_ogbq_kdb�bkijZ\guo�ihem\Z]hgh\�ih\ur_gb_� ijhba\h^bl_evghklb� ih]jmadb� kihkh[kl\mxl� mkdh�j_gbx�h[hjZqb\Z_fhklb�m]hevguo�`�^ fZjrjmlh\�b \h�fgh]hfaZ\bkbl�hl�dhhj^bgZpbb�hkgh\guo�b \kihfh]Zl_evguo�hi_jZpbcgZ�ih]jmahqghf�imgdl_�
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Hkgh\gufb e h ] b k l b q _ k d b fb � h i _ j Z p b y fb � � \u�ihegy_fufb g Z ih]jmahqguo�imgdlZo��y\eyxlky���ih^ZqZ�b jZkij_^_e_gb_�fZl_jbZeZ���Zddmfmeypby�_]h�i_j_^�ih]jmadhc���ih]jmadZ���\a\_rb\Zgb_�\Z]hgh\���jZajZ\gb\Zgb_�b miehlg_gb_�fZl_jbZeZ���ij_^hojZg_gb_�_]h�hl�jZkiue_gby���h[jZ[hldZ�khklZ\Zfb��ij_^hojZgyxsbfb�hl�aZf_jaZgby���ijb_f�ihjh`gbo�khklZ\h\���jZkklZgh\dZ�bo�ih�ih]jmahqghfm�njhglm���i_j_^\b`_gb_�ih^�ih]jmadhc���hlijZ\dZ�]jm`_guo�\Z]hgh\�Ih]jmahqgu_�mkljhckl\Z�d e Z k k b nb p b j mx l �� ih�kihkh[m�ih]jmadb�±�k g_ihkj_^kl\_gghc�b dhg\_c_jghcih]jmadhc�� ih�kihkh[m�Zddmfmebjh\Zgby�ihe_agh]h�bkdhiZ_fh]h� ±�k[mgd_jguf�b [_a[mgd_jguf�Zddmfmebjh\Zgb_f�� ih�dhebq_kl\m�ijb_fguo�iml_c��h^gh��b fgh]himl_\u_�� ih�oZjZdl_jm�jZkiheh`_gby�[mgd_jh\�hlghkbl_evgh�iml_c±� k ijh^hevguf�� ihi_j_qguf� b dhf[bgbjh\Zgguf� jZkiheh`_�gb_f� >hklhbgkl\Z� g_ihkj_^kl\_gghc� ih]jmadb� aZdexqZxlky� \h[_ki_q_gbb� agZqbl_evgh]h�ih]jmahqgh]h�njhglZ�ijb�fbgbfZ�evghf�jZa\blbb�ih]jmahqguo�iml_c�b ijb�fbgbfZevghf� dheb�q_kl\_�fZg_\jh\uo�hi_jZpbc��m^h[kl\_�aZ]jmadb�\ djulu_�b hl�djulu_� \Z]hgu� b ijhklhl_� ih]jmahqguo� mkljhckl\��Ijb� wlhfke_^m_l�hlf_lblv�ke_^mxsb_�g_^hklZldb��baf_evq_gb_�fZl_jb�ZeZ�� keh`ghklv� h[_ki_q_gby� jZ\ghf_jghc� aZ]jmadb� \Z]hgh\� bg_\hafh`ghklv�Z\lhfZlbaZpbb�Ijh^hevgh_� jZkiheh`_gb_� [mgd_jh\� h[_ki_qb\Z_l� agZqb�l_evgmx�^ebgm�ih]jmahqgh]h�njhglZ�ijb�gZbf_gvr_f�qbke_�fZ�g_\jh\uo�hi_jZpbc��gh�g_�fh`_l�[ulv�ijbf_g_gh��dh]^Z� aZ]jm�`Z_lky�lhevdh�h^bg�^\Z�khjlZ�ihe_aguo�bkdhiZ_fuo�
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Ihi_j_qgZy� ko_fZ� h[_ki_qb\Z_l� h^gh\j_f_ggmx�ih]jmadmg_kdhevdbo�khjlh\�ihe_agh]h�bkdhiZ_fh]h��gh�lj_[m_l� agZqbl_�evgh]h�dhebq_kl\Z�fZg_\jh\uo�jZ[hl�>ey�dhg\_c_jghc�ih]jmadb�oZjZdl_jgu� ke_^mxsb_�^hklh�bgkl\Z�� \hafh`ghklv� ijbf_g_gby� ih]jmahqguo� klj_e�� khkj_^h�lhq_gb_� ih]jmahqguo� hi_jZpbc� \ h^ghf� f_kl_�� qlh� h[e_]qZ_ldhgljhev� ih]jmadb� b Z\lhfZlbaZpbx��H^gZdh�� ^ey� h[_ki_q_gbyghjfZlb\gh]h� \j_f_gb� aZ]jmadb� khklZ\h\� a^_kv� g_h[oh^bfhijbf_gylv� [he__� keh`gh_� b \ukhdhijhba\h^bl_evgh_� h[hjm^h�\Zgb_�Ijb�[_a[mgd_jghc� �g_ij_ju\ghc��ih]jmad_�\Z]hgu� aZ]jm�`Zxlky�g_ij_ju\gh��b ^ey�[_ki_j_[hcghc�jZ[hlu�ij_^ijbylbybo�gZ^h�ihklhyggh�bf_lv�gZ�ih]jmahqghf�imgdl_��Ijb�wlhf�lj_�[m_lky� bf_lv� agZqbl_evguc� aZiZk� `_e_agh^hjh`guo� \Z]hgh\ih^�ih]jmadhc��l�_��bf_lv�©[mgd_j�gZ�dhe_kZoª�Ke_^m_l�hlf_lblv��qlh�l_ogheh]by�[mgd_jghc�ih]jmadb�m]�ey� bf__l� k\hb� hkh[_gghklb�� Ijb� ljZgkihjlbjh\Zgbb� m]ey� krZol�ih�fZ]bkljZevghc�k_lb�m]hevgu_�fZjrjmlu�nhjfbjmxlkyij_bfms_kl\_ggh�[hevr_]jmagufb�b�� dZd�ijZ\beh��ba�ihem\Z�]hgh\� jZaebqghc� ]jmahih^t_fghklb�� Ijb� ^Zevgbo� i_j_\hadZoh[sbc�lhggZ`�fZjrjmlh\�^hklb]Z_l�^h������lhgg��Ijb�\u\ha_m]ey�ihklhygguf�ihlj_[bl_eyf�ih�\gmlj_ggbf�`�^ ebgbyf�m]h�evgu_�fZjrjmlu�nhjfbjmxlky�ij_bfms_kl\_ggh�ba�ihem\Z]h�gh\��ijbgZ^e_`Zsbo�rZol_�beb�ihlj_[bl_ex��b dmjkbjmxl�f_�`^m�rZolhc�b ihlj_[bl_e_f�ih�q_eghqghc�ko_f_�;mgd_ju�ij_^klZ\eyxl�kh[hc�khhjm`_gby�^ey�\j_f_ggh]hgZdhie_gby� b ojZg_gby� gZkuiguo� ]jmah\�� Hgb� hkms_kl\eyxlk]eZ`b\Zgb_� g_jZ\ghf_jghklb� ]jmahihlhdh\� b h[_ki_qb\Zxlg_aZ\bkbfhklv�jZ[hlu�kf_gguo�a\_gv_\�ljZgkihjlghc�p_ib�>hklhbgkl\Z�l_ogheh]bq_kdbo�ko_f�[mgd_jghc�ih]jmadb�� Z\lhfZlbaZpby�[mgd_jghc�ih]jmadb���hlkmlkl\b_�[hevrbo�ijhklh_\�\Z]hgh\���gZ^_`ghklv��� hlkmlkl\b_� l_kghc� k\yab� jZ[hlu� ]hjgh]h� ij_^ijbylby� b`_e_agh^hjh`gh]h�ljZgkihjlZ�
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H[sb_�g_^hklZldb���m\_ebq_gb_�dZiblZevguo�\eh`_gbc�b wdkiemZlZpbhgguojZkoh^h\���^hihegbl_evgh_�baf_evq_gb_�ihe_agh]h�bkdhiZ_fh]h�
Dhgljhevgu_�\hijhku�d ]eZ\_��

��� I_j_qbkebl_� hkgh\gu_� l_ogbq_kdb_� b wdhghfbq_kdb_� iZjZ�f_lju�]hjguo�ij_^ijbylbc����< q_f�aZdexqZxlky�hkh[_gghklb�]hjgh^h[u\Zxs_c�hljZkeb"���DZdb_� kljmdlmjgu_� ih^jZa^_e_gby� ]hjguo� ij_^ijbylbc�<uagZ_l_"���Lj_[h\Zgby�d ko_fZf ih\_joghklgh]h�b ih^a_fgh]h�ljZgkih�jlZ���MdZ`bl_�hkgh\gu_�oZjZdl_jbklbdb�fZl_jbZevguo�ihlhdh\]hjguo�ij_^ijbylbc����GZagZq_gb_�\kihfh]Zl_evgh]h�ljZgkihjlZ�rZolu���� DZdb_� ijbgpbiu� eh]bklbdb� bkihevamxlky� \ nhjfbjh\ZgbbrZolguo�]jmahihlhdh\"���< q_f�kfuke�hilbfbaZpbb�\gmljbrZolguo�hkgh\guo�b \kih�fh]Zl_evguo�]jmahihlhdh\"���Hkgh\gu_�we_f_glu�eh]bklbq_kdhc�kbkl_fu�l_ogheh]bq_kdh�]h�dhfie_dkZ�ih\_joghklb�rZol�����Ko_fu�ih]jmahqgh�jZa]jmahqguo�klZgpbc�rZol�



���

=E:<:�����F?LH>U�J?R?GBY�IJHBA<H>KL<?GGUOA:>:Q�< EH=BKLBD?�R:OLGUO�=JMAHIHLHDH<�
�����H[sZy�oZjZdl_jbklbdZ�f_lh^h\�j_r_gby�aZ^Zqeh]bklbdb ]hjgh]h�ijhba\h^kl\Z

LjZgkihjlgZy�eh]bklbdZ�]hjguo�ij_^ijbylbc�y\ey_lky�g_�hlt_fe_fhc� qZklvx� _^bgh]h� fZrbggh�l_ogheh]bq_kdh]h� ijh�p_kkZ�]hjgh]h�ijhba\h^kl\Z�©^h[uqZ�±�ljZgkihjlbjh\Zgb_�±�hl�]jmadZ�ihlj_[bl_ex�ihe_aguo�bkdhiZ_fuoª�>h[uqZ�ihe_aguo�bkdhiZ_fuo�ih^a_fguf�kihkh[hf�\dex�qZ_l�wlZiu�nmgdpbhgbjh\Zgby�]hjgh]h�ijhba\h^kl\Z��oZjZdl_j�gu_�^ey�ijhba\h^kl\_gghc�^_yl_evghklb�kh\j_f_gguo�eh]bklb�q_kdbo�kbkl_f��K ihabpbc�eh]bklbdb�fh`gh�\u^_eblv�ljb�hkgh�\guo�wlZiZ�]hjgh]h�ijhba\h^kl\Z���nhjfbjh\Zgb_�njhglZ�hqbklguo�jZ[hl�^ey�wnn_dlb\ghc^h[uqb� ihe_agh]h�bkdhiZ_fh]h� �k\h_\j_f_ggZy� ih^]hlh\dZ� gh�\uo�\u_fhqguo�klhe[h\��^hklZ\dZ�ex^_c�d f_klm�jZ[hlu��h[_k�i_q_gb_�hqbklguo�b ih^]hlh\bl_evguo�aZ[h_\�\kihfh]Zl_evgu�fb�fZl_jbZeZfb�b h[hjm^h\Zgb_f���� ijhba\h^kl\h� ±� ^h[uqZ� ihe_agh]h� bkdhiZ_fh]h� ih^a_f�guf�kihkh[hf��i_j_f_s_gb_�_]h�ih�]hjguf�\ujZ[hldZf�d kl\h�em�b \u^ZqZ�gZ�ih\_joghklv��� j_ZebaZpby�ijhba\_^_gghc� ijh^mdpbb� ±� hl]jmadZ� ihe_a�gh]h� bkdhiZ_fh]h� �]hjghc� fZkku�� gZ� h[h]Zlbl_evgmx� nZ[jbdm�PHN��beb�g_ihkj_^kl\_ggh�ihlj_[bl_ex�GZ� \k_o� wlZiZo� nmgdpbhgbjh\Zgby� ]hjgh]h� ijhba\h^kl\Zk\yamxsbf� a\_ghf� hkgh\guo� kbkl_f� rZolu� �g_ihkj_^kl\_gghmqZkl\mxsbo� \ ^h[uq_� ihe_aguo� bkdhiZ_fuo�� y\ey_lky� \gml�jbrZolguc�ljZgkihjl�< wlhc� k\yab� \Z`g_crbfb� aZ^ZqZfb� ljZgkihjlghc� eh]bk�lbdb�y\ey_lky d h h j ^ b g Z p b y \gmljbrZolguo� �hkgh\guo�b\kihfh]Zl_evguo�� ]jmahihlhdh\�� ih]jmahqgh�jZa]jmahqguo� bljZgkihjlgh�kdeZ^kdbo�hi_jZpbc�
� < gZibkZgbb�jZa^_eZ�ijbgbfZeb�mqZklb_�DhabgZ�B�<���Dhjh\ydZ�?�:�



���

Ke_^m_l�hlf_lblv��qlh�gZ�dZ`^hf�wlZi_�nmgdpbhgbjh\Zgby]hjgh]h� ijhba\h^kl\Z� dhhj^bgZpby� \gmljbrZolguo� ]jmahihlh�dh\�\uihegy_lky�khhl\_lkl\mxsbfb�\b^Zfb�eh]bklbdb�� aZ]hlh�\bl_evghc� �kgZ[`_gq_kdhc���ijhba\h^kl\_gghc�b jZkij_^_ebl_�evghc��=hjghl_ogbq_kdb_�mkeh\by�jZ[hlu�rZol�ihklhyggh�baf_�gyxlky��ihwlhfm�\gmljbrZolgu_�]jmahihlhdb�^bgZfbqgu�b g_�ihklhyggu�ih�dhebq_kl\_gguf�b dZq_kl\_gguf�ihdZaZl_eyf��<hkh[hc�kl_i_gb�wlh�hlghkblky�d \kihfh]Zl_evguf�]jmahihlhdZf�dhlhju_�gZ�k\h_f�imlb�hl�i_j\hbklhqgbdZ�^h�dhg_qgh]h�ihlj_�[bl_ey� fgh]hdjZlgh� ijhoh^yl� jZaebqgu_� ijhba\h^kl\_ggu_�ljZgkihjlgu_�b kdeZ^kdb_�a\_gvy��MklZgh\e_gh��qlh�\kihfh]Zl_�evgu_�]jmau�gZ�ih\_joghklb�b \�ijhp_kk_�ke_^h\Zgby�hl�ihklZ�\sbdZ�^h�fZl_jbZevgh]h�kdeZ^Z�rZolu�i_j_]jm`Zxlky�^h���jZa�Z \�rZol_��gZ�imlb�hl�kl\heZ�d aZ[hx�^h���jZa�K p_evx� ih\ur_gby� wnn_dlb\ghklb� kbkl_fu� ^hklZ\db\kihfh]Zl_evguo� ]jmah\� \ rZolm� g_h[oh^bfh� ij_^mkfZljb\Zlvdhfie_dk�ljZgkihjlgh�kdeZ^kdbo�eh]bklbq_kdbo�hi_jZpbc���gZ�ih\_joghklb�ijb�ljZgkihjlbjh\Zgbb�\kihfh]Zl_evguofZl_jbZeh\�b h[hjm^h\Zgby�hl�ihklZ\sbdh\�b kdeZ^h\�^h�kl\h�eh\�rZol���ijb� ljZgkihjlbjh\Zgbb�ih� kl\heZf�b dZiblZevguf� ]hj�guf�\ujZ[hldZf��d\_jreZ]Zf��rlj_dZf��[j_fk[_j]Zf���� ijb� ljZgkihjlbjh\Zgbb� ]jmah\� ih� mqZkldh\uf� \ujZ[hl�dZf��\u_fhqgu_�rlj_db��oh^db�b ^j���b kdeZ^bjh\Zgbb�bo�gZ�jZ�[hqbo�f_klZo�Ki_pbnbdZ� ijhp_kkh\� ih^a_fghc� ^h[uqb� ihe_aguo� bkdh�iZ_fuo�nhjfbjm_l�^ey� dZ`^h]h� \b^Z� eh]bklbdb� khhl\_lkl\mx�sb_�f_lh^u�j_r_gby�ijhba\h^kl\_gguo�aZ^Zq�ih�ieZgbjh\ZgbxrZolguo� ]jmahihlhdh\� b hi_jZlb\ghfm� mijZ\e_gbx� bfb�� Ijbwlhf�ih^Z\eyxsZy�qZklv�f_lh^h\�j_r_gby�aZ^Zq�]hjgh]h�ijhba�\h^kl\Z� bkihevam_l� dhebq_kl\_ggmx� bgnhjfZpbx� h ih\_^_gbbkbkl_fu��h[t_dlZ��ijhp_kkZ��\ ijhrehf�H^gZdh�� g_kfhljy� gZ� jZaghh[jZab_�ijbf_gy_fuo�f_lh^h\gZmqguo� bkke_^h\Zgbc� b j_r_gby� ijZdlbq_kdbo� aZ^Zq� ]hjgh]hijhba\h^kl\Z��\k_�hgb�[Zabjmxlky�gZ� aZdhgZo�fZl_fZlbdb�� wdh�ghfbdb�b db[_jg_lbdb��jbk������
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GZ� [Za_� wlbo� aZdhgh\� \ ljZgkihjlgh�kdeZ^kdhc� eh]bklbd_]hjguo� ij_^ijbylbc� knhjfbjh\Zebkv� ke_^mxsb_� gZmqgu_� f_�lh^u��� wdhghfbdh�fZl_fZlbq_kdh]h� ijh]ghabjh\Zgby� rZolguo]jmahihlhdh\���hi_jZlb\gh�ijhba\h^kl\_ggh]h�mijZ\e_gby�b dhgljhey���hilbfbaZpbb�aZiZkh\�\kihfh]Zl_evguo�fZl_jbZeh\�b ku�jvy� ��kbkl_fgh]h�k_j\bkgh]h�h[kem`b\Zgby�h[hjm^h\Zgby�Hkh[_gghklb�ih^a_fghc�jZajZ[hldb�f_klhjh`^_gbc�ihe_�aguo� bkdhiZ_fuo� h[mkeh\beb� g_h[oh^bfhklv� nhjfbjh\Zgbyfgh`_kl\Z� \ZjbZglh\� \ur_baeh`_gguo� f_lh^h\�� oZjZdl_jguodZd�^ey�dZ`^h]h�wlZiZ�jZa\blby�]hjgh]h�ijhba\h^kl\Z��lZd�b khh�l\_lkl\mxsbo�\b^h\�eh]bklbdb�GZijbf_j��gZ�wlZi_ h [ _ k i _ q _ g b y � ]hjgh]h�ijh�ba\h^kl\Z� j_rZxlky� ijZdlbq_kdb_� aZ^Zqb a Z ] h l h \ b �l _ e v g h c �kgZ[`_gq_kdhc�� eh]bklbdb�� [Zabjmxsb_ky� gZf_lh^Zo���wdki_jlghc�hp_gdb�\u[hjZ�\b^Z�ljZgkihjlZ�b eh]bklbq_�kdbo�ihkj_^gbdh\���ijh]ghabjh\Zgby�ihlj_[ghkl_c�fZl_jbZeh\�b h[hjm^h\Z�gby� ��kljZl_]bb�hj]ZgbaZpbb�aZdmihd�fZl_jbZeh\�b h[hjm^h\Z�gby� ��dhgljhey�b mijZ\e_gby�aZiZkZfb��:;K��<Z`g_crbf�h[t_dlhf�mijZ\e_gby� aZ]hlh\bl_evghc�eh]bk�lbdb� ]hjgh^h[u\Zxsbo�ij_^ijbylbc� y\eyxlky� ijhba\h^kl\_g�gu_�aZiZku�fZl_jbZeh\�b h[hjm^h\Zgby��dhlhju_�nhjfbjmxlkyk mq_lhf�ki_pbnbdb�]hjgh]h�ijhba\h^kl\Z�< kbkl_f_� aZ]hlh\bl_evghc� eh]bklbdb� m]hevguo� rZol�hkh[_ggh�kZfhklhyl_evguo��rbjhdh_�jZkijhkljZg_gb_�ihemqbe\ZjbZgl�fh^_eb�©k^_eZlv�beb�dmiblvª��dhlhjuc�ij_^mkfZljb\Z�_l�nmgdpbhgbjh\Zgb_� gZ�rZolZo� ih^jZa^_e_gbc� �mqZkldh\�� p_�oh\��ih�hi_jZlb\ghfm�j_fhglm�]hjgh�rZolgh]h�h[hjm^h\Zgby�bba]hlh\e_gbx�ba^_ebc�madhc�ki_pbnbdZpbb�



���

< wlhc�k\yab��\ eh]bklbq_kdhc�kbkl_f_�k g Z [ ` _ g b yrZolu� \kihfh]Zl_evgufb�fZl_jbZeZfb� b h[hjm^h\Zgb_f�� \Z`�gh_�f_klh�aZgbfZxl�\hijhku�kdeZ^bjh\Zgby��ojZg_gby�b ^hklZ\�db�fZl_jbZevguo�j_kmjkh\�\ rZolm�Ijb�wlhf�j_rZxlky�ke_^mxsb_�aZ^Zqb���ieZgbjh\db�kdeZ^kdbo�ihf_s_gbc�b hilbfbaZpbb�bo�bk�ihevah\Zgby���\u[hjZ�l_ogheh]bq_kdh]h�kdeZ^kdh]h�h[hjm^h\Zgby��� h[hkgh\Zgby� jZpbhgZevguo� kihkh[h\� ]jmahi_j_jZ[hldbgZ�kdeZ^Zo�b ih\_joghklb�rZolu���nhjfbjh\Zgby�]jmah\uo�_^bgbp�^ey�ijb^Zgby�]jmaZf�\b�^Z�� iha\heyxs_]h� aZf_gblv� ihrlmqgmx�� jmqgmx� i_j_]jmadm\kihfh]Zl_evguo� fZl_jbZeh\� f_oZgbabjh\Zgghc� i_j_]jmadhcmdjmig_gguo�_^bgbp��iZd_lh\�b dhgl_cg_jh\��>ey�j_r_gby�mdZaZgguo�aZ^Zq�bkihevamxlky�fh^_eb���\u[hjZ�\ZjbZglh\�hilbfZevgh]h�jZaf_s_gby�kdeZ^h\�g_�ihkj_^kl\_ggh�gZ�rZol_�b \�kbkl_f_�fZl_jbZevgh�l_ogbq_kdh]hkgZ[`_gby�h[t_^bg_gby���jZaf_s_gby�lh\Zjh\�gZ�kdeZ^_��f_lh^�IZj_lh��b ^j�D aZ^ZqZf�� j_rZ_fuf� gZ� wlZi_ i j h b a \ h ^ k l \ Z]hjghc�ijh^mdpbb��hlghkylky���dZe_g^Zjgh_�ieZgbjh\Zgb_�hljZ[hldb�aZiZkh\�m]ey��jm^u�b jZa\blby�ih^a_fguo�ljZgkihjlguo�fZ]bkljZe_c���hi_jZlb\gh_�mijZ\e_gb_�ijhp_kkZfb�]hjgh]h�ijhba\h^kl�\Z�b ihklZ\dZfb�\ rZolm�fZl_jbZevguo�j_kmjkh\� �FJ��b h[hjm�^h\Zgby���ieZgbjh\Zgb_�b ghjfbjh\Zgb_�jZkoh^h\�FJ�k mq_lhf�g_�Z^_d\Zlgh�baf_gyxsboky�]hjgh�]_heh]bq_kdbo�mkeh\bc�b ijhb�a\h^kl\_gguo�kblmZpbc��� \u[hj� jZpbhgZevghc� hq_j_^ghklb� hl]jmadb� fZl_jbZeh\rZolguf�h[t_dlZf��\gmljbijhba\h^kl\_ggh_�jZkij_^_e_gb_�FJf_`^m�mqZkldZfb���� kha^Zgb_� ljZgkihjlgh�l_ogheh]bq_kdbo� kbkl_f� b \u[hjlbih\�ljZgkihjlguo�kj_^kl\��LK����hij_^_e_gb_�jZpbhgZevguo�fZjrjmlh\�^hklZ\db�b hilb�fZevguo�]jZnbdh\�^\b`_gby�



���

��mklZgh\e_gb_�jZpbhgZevguo�h[t_fh\�aZiZkZ�b aZdZaZ�h[h�jm^h\Zgby���dhgljhev�aZ�^\b`_gb_f�FJ���kh\_jr_gkl\h\Zgb_�h[f_gZ�bgnhjfZpb_c�\ kbkl_f_�hi_�jZlb\gh�ijhba\h^kl\_ggh]h�mijZ\e_gby�rZolhc�J_r_gb_� aZ^Zq� i j h b a \ h ^ k l \ _ g g h c � e h �] b k l b d b \ ]hjghf�^_e_�[Zabjm_lky�gZ�f_lh^Zo���bkke_^h\Zgby�hi_jZpbc��l_hjby�fZkkh\h]h�h[kem`b\Zgby�l_hjby�jZkibkZgbc��fZjdh\kdb_�p_ib�b ^j�����l_hjbb�ijh]ghabjh\Zgby��� klZlbklbq_kdhc� hp_gdb� b dhgljhey� ijhba\h^kl\_gguoijhp_kkh\��� dZe_g^Zjgh]h� b h[t_fgh�^bgZfbq_kdh]h� ieZgbjh\Zgby]hjgh]h�ijhba\h^kl\Z��� fh^_ebjh\Zgby� \gmljbrZolguo� ljZgkihjlguo� kbkl_f�fZjrjmlbaZpbb i_j_\hahd�� ©lhqgh�\h\j_fyª�b ^j�<Z`guf�a\_ghf�\ p_ib�©\u_fdZ�m]ey�±�^hklZ\dZ�ih�]hjguf\ujZ[hldZf� ±� hl]jmadZ� ihlj_[bl_exª� y\ey_lky j Z k i j _ �^ _ e _ g b _ � ]hlh\hc�ijh^mdpbb��=I��GZ�^Zgghf�wlZi_�j_rZxlky�aZ^Zqb���ieZgbjh\Zgby�ijhp_kkZ�j_ZebaZpbb�=I���kdeZ^bjh\Zgby�b ojZg_gby���hj]ZgbaZpbb�ihemq_gby�b h[jZ[hldb�aZdZah\�gZ�ihklZ\dmm]ey� �� \u[hjZ� \b^h\� ljZgkihjlguo� kj_^kl\� �LK�� ^ey� ^hklZ\dbihe_agh]h�bkdhiZ_fh]h��]hjghc�fZkku��gZ�h[h]Zlbl_evgmx�nZ[�jbdm��PHN��beb�ihlj_[bl_ex��� hj]ZgbaZpbb� ^hklZ\db� b dhgljhey� aZ� ljZgkihjlbjh\dhc=I�ihlj_[bl_ex�>ey�j_r_gby�aZ^Zq j Z k i j _ ^ _ e _ g b y � =I�bkih�evamxlky��� Ze]hjblf� \u[hjZ� hilbfZevgh]h� \ZjbZglZ� jZkij_^_e_gby]jmahihlhdh\�m]ey��jm^u���� fh^_eb� j_r_gby� aZ^Zq� jZaf_s_gby� jZkij_^_ebl_evguokdeZ^kdbo� p_gljh\� ijb� jZkij_^_e_gbb� fZl_jbZevguo� ihlhdh\f_`^m�rZolZfb��ljZgkihjlgZy�aZ^ZqZ��



���

��f_lh^u�hij_^_e_gby�dhhj^bgZl�kdeZ^Z���f_lh^u \u[hjZ�eh]bklbq_kdbo�ihkj_^gbdh\�< ijhp_kk_� bgl_gkbnbdZpbb� hqbklguo� jZ[hl� iZjZf_ljuhkgh\guo�b \kihfh]Zl_evguo� ]jmahihlhdh\�baf_gyxlky��ihwlh�fm�iZjZf_lju�ljZgkihjlgh�l_ogheh]bq_kdbo�kbkl_f�rZol�^he`�gu� ihklhyggh� dhjj_dlbjh\Zlvky� k mq_lhf� ^bgZfbdb� \_^_gbyhqbklguo� b ih^]hlh\bl_evguo� jZ[hl�� ihklhyggh]h� baf_g_gby^ebgu�b k_q_gby�ljZgkihjlguo�\ujZ[hlhd��;he__�lh]h��ieZgbjh�\Zgb_�ijhp_kkh\�i_j_f_s_gby�\kihfh]Zl_evguo�]jmah\�^he`ghhkms_kl\ey_lky�k mq_lhf�ghjfbjh\Zgguo�kmlhqguo�h[t_fh\�i_�j_\hahd� \kihfh]Zl_evguo� ]jmah\� ^ey� hqbklguo� b ih^]hlh\bl_�evguo�aZ[h_\�Bgl_gkb\ghklv� ljZgkihjlbjh\db� m]ey� ih� ih^a_fguf� ]hj�guf�\ujZ[hldZf�hij_^_ey_lky�\ujZ`_gb_fLh�\  �:��/h�\ �]^_� : ±�ijhba\h^kl\_ggZy�fhsghklv�rZolu�\ _^bgbpm�\j_f_�gb��l�/h�\ ±�kj_^g_^bgZfbq_kdZy�^ebgZ�hldZlhqguo�\ujZ[hlhd��f�I_j_qbke_ggu_�f_lh^u�j_r_gby�aZ^Zq�]hjgh]h�ijhba\h^k�l\Z� khihklZ\bfu� k deZkkbnbdZpb_c� wdhghfbdh�fZl_fZlbq_kdbof_lh^h\�l_hjbb�eh]bklbdb��ij_^eZ]Z_fhc�Z\lhjZfb�>���������������@�
�����IjZdlbq_kdb_�ijbf_ju�j_r_gby�ljZgkihjlgh�kdeZ^kdbo�aZ^Zq�\ eh]bklbd_�rZolguo�]jmahihlhdh\
J_r_gb_�aZ^Zq�eh]bklbdb�\ ]hjghf�^_e_�[Zabjm_lky�gZ�f_�lh^Zo�ijbgylby�j_r_gbc��dhlhju_�oZjZdl_jgu�ijZdlbq_kdb�^ey\k_o� wlZih\� jZa\blby� ]hjgh]h� ijhba\h^kl\Z�� Gb`_� ijb\_^_guoZjZdl_jgu_�ijbf_ju�j_r_gby�ijhba\h^kl\_gguo�aZ^Zq�\ eh]b�klbd_�rZolguo�]jmahihlhdh\�^ey�hkgh\guo�wlZih\�]hjgh]h�ijh�ba\h^kl\Z�WlZi�h[_ki_q_gby�]hjgh]h�ijhba\h^kl\Z� �\kdjulb_�b ih^�]hlh\dZ�aZiZkh\��oZjZdl_jbam_lky�j_r_gb_f�aZ^Zq a Z ] h l h \ b �
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l _ e v g h c eh]bklbdb�ih�nhjfbjh\Zgbx�]jmahihlhdh\�hl�ijhb�a\h^bl_e_c�\kihfh]Zl_evguo�fZl_jbZeh\�b ]hjgh�rZolgh]h�h[h�jm^h\Zgby�^h�ihlj_[bl_ey�ih\_joghklgh]h�dhfie_dkZ� �kdeZ^h\�rZolu��Z lZd`_�\u^Zq_c�gZ�ih\_joghklv�]hjghc�fZkku�hl�ijh\_�^_gby�\kdju\Zxsbo�b ih^]hlh\bl_evguo�\ujZ[hlhd��>ey�k\h_\�j_f_ggh]h�\uiheg_gby�aZdZah\�rZolu�gZ�ihklZ\dm�fZl_jbZeh\�bh[hjm^h\Zgby�ihklhyggh�ijb[_]Zxl�d wdki_jlghc�hp_gd_�bkih�evam_fuo�\b^h\�ljZgkihjlguo�kj_^kl\�b i_j_\haqbdh\���ihkj_^�gbdh\��mqZkl\mxsbo�\ ^hklZ\d_�]jmah\�ihlj_[bl_ex�< jZ[hlZo�>���������@�h[h[s_ggh�hibku\Zxlky�aZ^Zqb�hp_g�db�\b^h\�ljZgkihjlZ�h[s_]h�ihevah\Zgby��dhlhju_�ghkyl�ihgy�lbcguc�oZjZdl_j��H^gZdh�a^_kv�g_�jZkdju\Z_lky�kmlv�ijhp_^mju\u[hjZ�:\lhju�\u^_eyxl�r_klv�hkgh\guo�nZdlhjh\��\ebyxsbo�gZ\u[hj� \b^Z� ljZgkihjlZ�� Ijhp_^mjZ� hp_gdb� \b^h\� ljZgkihjlZh[s_]h�ihevah\Zgby�ij_^klZ\e_gZ�\ lZ[e����� LZ[ebpZ����Hp_gdZ�djbl_jb_\�ijb�\u[hj_�\b^h\�ljZgkihjlZ
NZdlhju��\ebyxsb_�gZ�\u[hj�\b^Z�ljZgkihjlZ

<b^�ljZgkihjlZ <j_fy^hklZ�\db
QZklh�lZ�hli�jZ\e_�gby]jmaZ

GZ^_`�ghklvkh[ex^_�gby�]jZ�nbdZ�^hk�lZ\db

Kihkh�[ghklvi_j_\h�ablvjZagu_]jmau

Kihkh[�ghklv^hklZ\blv]jma�\ex[mxlhqdm
Klhb�fhklvi_j_\ha�db

@_e_agh^hjh`�guc � � � � � �
<h^guc � � � � � �:\lhfh[bevguc � � � � � �Ljm[hijh\h^guc � � � � � �<ha^mrguc � � � � � �

Hp_gdZ� djbl_jb_\� \uihegy_lky� ih� iylb[Zeevghc� rdZe_�GZbemqr_fm�agZq_gbx�khhl\_lkl\m_l����_^bgbpZ��
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G_h[oh^bfh�ih^q_jdgmlv��qlh�mdZaZggu_�nZdlhju�j_dhf_�g^m_lky� bkihevah\Zlv� lhevdh� ^ey� i_j\hgZqZevghc� hjb_glZpbbijb]h^ghklb�l_o�beb�bguo�\b^h\�ljZgkihjlZ�d mkeh\byf�dhgdj_�lghc�i_j_\hadb��HdhgqZl_evgh_� j_r_gb_� ijbgbfZ_lky� ih� j_am�evlZlZf�l_ogbdh�wdhghfbq_kdh]h�h[hkgh\Zgby�< jZ[hlZo� >���� ��@�ijb\_^_gu� kjZ\gbl_evgu_� eh]bklbq_k�db_� oZjZdl_jbklbdb� \b^h\� ljZgkihjlZ� h[s_]h� ihevah\Zgby� bhibkZgZ� mijhs_ggZy� ijhp_^mjZ� \u[hjZ� i_j_\haqbdZ�� dhlhjZyaZdexqZ_lky�\ ijyfhf�kjZ\g_gbb�kmffZjgh]h�j_clbg]Z�i_j_\ha�qbdh\�< dZq_kl\_�hkgh\gh]h�djbl_jby�\u[hjZ�ljZgkihjlgh]h�kj_�^kl\Z�ijbgbfZxlky�ljZgkihjlgu_�ba^_j`db��dhlhju_�ij_^klZ\�eyxl� kh[hc� aZljZlu� gZ� ljZgkihjlbjh\dm� ijh^mdpbb� hl� f_klZijhba\h^kl\Z�^h�g_ihkj_^kl\_gguo�ihlj_[bl_e_c��\uihegy_fmxdZd�ljZgkihjlhf�h[s_]h�ihevah\Zgby��lZd�b kh[kl\_gguf�ljZgk�ihjlhf�AZljZlu�gZ�ljZgkihjlbjh\dm�ijh^mdpbb�\dexqZxl���hieZlm�ljZgkihjlguo�lZjbnh\�b jZaebqguo�k[hjh\�ljZgk�ihjlguo�hj]ZgbaZpbc���aZljZlu�gZ�kh^_j`Zgb_�kh[kl\_ggh]h�ljZgkihjlZ��� klhbfhklv� ih]jmahqgh�jZa]jmahqguo� jZ[hl� b wdki_^bjh�\Zgby�]jmah\���jZkoh^u�ih�\a\_rb\Zgbx�]jmah\��ih^Zq_�b m[hjd_�ljZgk�ihjlguo�kj_^kl\�P_e_khh[jZagh� ihke_� \u[hjZ� \b^Z� ljZgkihjlZ� ijh\h^blvZgZeba�jugdZ�ljZgkihjlguo�mkem]��\u[hj�i_j_\haqbdZ��Ba\_klgh�g_kdhevdh�f_lh^h\�\u[hjZ�i_j_\haqbdZ�< f_lh^_��ij_^eh`_gghf�)HGGLQ�-�+���ijb�ZgZeba_�aZljZl�bj_amevlZlh\� ^hklZ\db� ]jmaZ� hp_gdZ� ijb[ueb� ijhba\h^blky� dZdklhoZklbq_kdZy�kemqZcgZy�i_j_f_ggZy��WlZ�hp_gdZ�bkihevam_lky^ey�\_jhylghklgh]h�ml\_j`^_gby�hlghkbl_evgh�h`b^Z_fuo�ijb�[ue_c�b iha\hey_l�\uy\blv�ijbqbgu�kgb`_gby�ijb[ue_c��Z lZ�d`_�hij_^_eblv�imlb�__ ih\ur_gby�< f _ l h ^ _ � f Z l j b p � j_r_gb_�aZ^Zqb�\u[hjZ�i_j_\haqb�dZ�k\yau\Z_lky� k ZgZebahf�dhgtxgdlmju�jugdZ� �kl_i_gb�^_nb�pblghklb�b klhbfhklb� mkem]�� gZebqby� Zevl_jgZlb\guo� dZgZeh\



���

ijbh[j_l_gby��qZklhlu�ij_^eh`_gby�b l�i����>ey�nhjfZebaZpbbijhp_^mj� \u[hjZ� i_j_\haqbdh\� ih� djbl_jbx�fbgbfmfZ� jZkoh�^h\�ijbf_gy_lky�fZljbpZ��ih�kljhdZf�dhlhjhc�mdZau\Zxlky�h[t�_fu� aZdZaZ�b mkeh\by�ihklZ\db� �jZaf_j�iZjlbb��qZklhlZ�� ]ZjZg�lbjh\Zggu_�i_jbh^u��ljZgkihjlgu_�kj_^kl\Z�b miZdh\dZ��hdZau�\Z_fu_�mkem]b�b l�i����ih�klhe[pZf�±�ijhba\h^bl_eb�h^ghbf_g�guo�mkem]� �i_j_\haqbdb���Z gZ�i_j_k_q_gbb� kljhd�b klhe[ph\� ±klhbfhklb� mkem]�b lZjbnu��Hij_^_eyy�gZbf_gvrb_� aZljZlu�ihklhe[pZf��ihdmiZl_ev�fh`_l�\u[bjZlv�ihl_gpbZevgh]h�i_j_\ha�qbdZ��HdhgqZl_evguc�\u[hj�ijhba\h^blky�k mq_lhf�oZjZdl_jbk�lbd�mjh\gy�dZq_kl\Z�h[kem`b\Zgby��dhlhju_�fh]ml�[ulv�hp_g_�gu�ih�[Zeevghc�kbkl_f_��G_^hklZldhf�^Zggh]h�f_lh^Z�y\ey_lkykeh`ghklv�nhjfZebaZpbb�Kmlv� f_lh^Z� k l h b f h k l g h c � h p _ g d b aZdexqZ_lky� \lhf�� qlh� \u[hj� i_j_\haqbdZ� ij_^iheZ]Z_lky� h[mkeh\e_ggufklj_fe_gb_f�nbjfu�d hilbfbaZpbb�klhbfhklb�lh\ZjZ�b hij_^_�ey_lky�i_j_f_gghc�ijb[ueb��LZdbf�h[jZahf��\u[hj�hij_^_ey_l�ky� klj_fe_gb_f� lhj]h\hc� nbjfu� fZdkbfZevgh� m\_ebqblv� ijb�[uev� aZ� kq_l� hilbfZevgh]h� khq_lZgby� iZjZf_ljh\� i_j_\hadb� blh\Zjgh]h�jugdZ�F_lh^ Z [ k l j Z d l g h ] h � i _ j _ \ h a q b d Z hibku\Z_l� i_�j_\hays_]h�Z[kljZdlguc�lh\Zj�\ \b^_�\_dlhjZ�iZjZf_ljh\��dhlh�ju_� i_j_\haqbd� ij_^eZ]Z_l� ]jmahhlijZ\bl_ex��F_lh^� hkgh\ZggZ�fbgbfbaZpbb� klhbfhklb�dZ`^h]h�iZjZf_ljZ�b gZ�ijbjZ\gb�\Zgbb� fZj]bgZevghc� klhbfhklb� d fZj]bgZevghc� ijb[ueb� dZdmkeh\bb�jZ\gh\_kby��< fh^_eb�^hklZ\db�]jma�\ ijhp_kk_�i_j_\h�adb�jZkkfZljb\Z_lky�dZd�i_j_f_sZxsbcky�lh\Zj�& U k 7 � X W 7 � D � V �:6 7 � � �]^_� K ±�h`b^Z_fZy�]h^h\Zy�klhbfhklv�i_j_\hahd�7�±�dhebq_kl\h�lh\Zjh\��i_j_\habfuo�aZ�]h^�U k ±�klhbfhklv�^hklZ\db�aZ�_^bgbpm�lh\ZjZ��\dexqZy�lZjb�nu�gZ�i_j_\hadm��ih]jmadm��jZa]jmadm��kljZoh\dm�b l�i���W�±�kj_^g__�\j_fy��g_h[oh^bfh_�^ey�aZ\_jr_gby�^hklZ\db�]h^u�6 ±�kj_^g__�\j_fy�f_`^m�i_j_\hadZfb�lh\ZjZ��]h^u�



���

X ±� klhbfhklv� ^hklZ\db� _^bgbpu� lh\ZjZ� \ ]h^� �k mq_lhfijhp_glghc�klZ\db��rljZnh\�aZ�ihjqm�b f_edmx�djZ`m�b l�i���D ±�klhbfhklv�hnhjfe_gby�aZdZaZ�aZ�h^gm�]jmahi_j_\hadm�: ±�]h^h\Zy�klhbfhklv�kdeZ^bjh\Zgby�H`b^Z_fZy�]h^h\Zy�klhbfhklv�^hklZ\db�^Zggh]h�dhebq_kl�\Z� lh\Zjh\� jZ\gy_lky� kmff_� klhbfhkl_c�i_j_\hadb�b kdeZ^bjh�\Zgby��:[kljZdlguc�i_j_\haqbd�hij_^_ey_lky�ih� lj_f�oZjZdl_�jbamxsbf�_]h�iZjZf_ljZf��klhbfhklb�i_j_\hadb��klhbfhklb�i_�j_\habfh]h�lh\ZjZ�b \j_f_gb�i_j_\hadb��Klhbfhklb�hnhjfe_gbyaZdZaZ��kdeZ^kdbo�i_j_\hahd�b i_j_\hadb�ihegh]h�dhebq_kl\Z�lh�\Zjh\�y\eyxlky�wdah]_ggufb�iZjZf_ljZfb��Fh^_ev�f_lh^Z�jZk�rbj_gZ�^ey�lh]h��qlh[u�hgZ�fh]eZ�mqblu\Zlv�g_dhlhju_�^jm]b_nZdlhju��lZdb_��dZd�g_hij_^_e_gghklv�kijhkZ�b \j_f_gb�^hklZ\�db� <u[hj�i_j_\haqbdZ�\ f_lh^_�mq_lZ�l_ogheh]bq_kdbo�iZjZ�f_ljh\�hkgh\Zg�gZ�k\yayo�f_`^m�nbabq_kdbfb�iZjZf_ljZfb�]jm�aZ��fZkkZ��h[t_f��kihkh[ghklv�ihjlblvky��hlghr_gb_�_]h�klhbfh�klb�d \_km��b kbkl_fu�i_j_\hadb��kdhjhklv��qZklhlZ�i_j_\hahd�bl�i����lh�_klv�\u[hj�hij_^_ey_lky�l_ogheh]bq_kdbfb�iZjZf_ljZ�fb��Hl[hj�iZjZf_ljh\�hkms_kl\ey_lky�bkoh^y�ba�wfibjbq_kdbokhh[jZ`_gbc��GZb[he__�qZklh�bkihevam_fufb�iZjZf_ljZfb� y\�eyxlky��fZkkZ�hlijZ\ey_fh]h� ]jmaZ��jZkklhygb_�i_j_\hadb�� klh�bfhklv�aZ�lhggm��\b^�ij_^f_lZ�lhj]h\eb��]h^h\hc�lhggZ`�i_j_�\habfh]h�ij_^f_lZ�lhj]h\eb��lZjbn�aZ�i_j_\hadm��\j_fy�i_j_\h�adb��kl_i_gv�gZ^_`ghklb��Fgh]b_�ba�wlbo�iZjZf_ljh\�hlghkylky\ [hevr_c�kl_i_gb�d lh\Zjm��q_f�d wnn_dlb\ghklb�^_yl_evghklbnbjfu��< wlhf� aZdexqZ_lky�hlebqb_� wlh]h�f_lh^Z�hl�ij_^u^m�sbo��nbdkbjmxsbo� \gbfZgb_�gZ�ijb[ueb�nbjfu��Gb� h^bg�ba\ur_i_j_qbke_gguo�iZjZf_ljh\��\ayluo�ih�hl^_evghklb��g_�ih�fh]Z_l� \kdjulv� bklhqgbd� ijb[ueb��LZdbf� h[jZahf�� dhgp_ipbyi_j\bqghc� k\yab� \u[hjZ� i_j_\haqbdZ� k lh\Zjhf� dZd� ij_^f_lZi_j_\hadb�y\ey_lky�p_gljZevghc��F_lh^�g_�jZkkfZljb\Z_l��\ hl�ebqb_� hl�f_lh^Z� klhbfhklghc� hp_gdb�� lZjbn� gZ� i_j_\hadm� dZdiZjZf_lj�� ihfh]Zxsbc� ]jmahhlijZ\bl_ex� hkms_kl\eylv� klhb�fhklghc�ZgZeba��>ey�f_lh^Z�wlh�\k_]h�ebrv�h^bg�ba�iZjZf_ljh\�



���

hibku\Zxsbo�ijhp_kk�i_j_\hadb�b��ihwlhfm��lZjbn�i_j_\haqbdZg_�y\ey_lky�hij_^_eyxsbf�iZjZf_ljhf�ijb�\u[hj_�< jZkkfhlj_gguo�f_lh^Zo� \u[hjZ� i_j_\haqbdZ� ij_^iheZ�]Z_lky��qlh�dZ`^uc�ihlj_[bl_ev�jZkkfZljb\Z_l�\k_� Zevl_jgZlb�\u��H^gZdh��gZ�ijZdlbd_� wlh�^hims_gb_� y\ey_lky�g_j_Zebklbq�guf��hkh[_ggh�\ hlghkbl_evgh�keh`guo�kblmZpbyo�\u[hjZ��dh]�^Z�ihlj_[bl_ev�fh`_l�ihiulZlvky�mijhklblv�aZ^Zqm�\u[hjZ��bk�dexqZy�fgh]b_�iZjZf_lju�ba�jZkkfhlj_gby��H^gbf�ba�f_lh^h\�^himkdZxsbo� bkdexq_gb_� iZjZf_ljh\�� y\ey_lky� f_lh^� webfb�gbjh\Zgby� ih� iZjZf_ljZf�� <f_klh� h^gh\j_f_ggh]h� jZkkfhlj_�gby� \k_o� iZjZf_ljh\� i_j_\haqbdZ� ^ey� _]h� hp_gdb�� ihlj_[bl_evijh\h^bl�ihbkd�iZjZf_ljh\�ihke_^h\Zl_evguf�h[jZahf��bkoh^ybo�l_o��dhlhju_�kqblZxlky�kZfufb�agZqbfufb�ih�hlghr_gbx�df_g__�agZqbfuf��< dZq_kl\_�iZjZf_ljh\��hibku\Zxsbo�i_j_\h�aqbdh\��jZkkfZljb\Zxlky�\j_fy�i_j_\hadb��gZ^_`ghklv�\j_f_gbijb[ulby�\ imgdl�gZagZq_gby��qZklhlZ�i_j_\hadb�� lZjbn�gZ�i_�j_\hadm��bkdexq_gb_�ih\j_`^_gbc�b ihl_jv�GZ�ijZdlbd_�ijb�\u[hj_�i_j_\haqbdh\�qZs_�\k_]h�j_dhf_�g^mxl� ki_pbZevgh� jZajZ[hlZggu_� jZg]h\u_� kbkl_fu� ihdZaZl_�e_c�>��@�H^gZ�ba�nhjf�jZg]h\hc�hp_gdb�ijb\_^_gZ�\ lZ[e������A^_kvijhp_^mjZ�hp_gdb�i_j_\haqbdZ�ij_^mkfZljb\Z_l�g_kdhevdh�wlZ�ih\� ��ijbk\Zb\Z_lky� jZg]� �UL�� dhgdj_lghfm� ihdZaZl_ex� ih� kl_�i_gb�\Z`ghklb���hij_^_ey_lky�\_k�dZ`^h]h�ihdZaZl_ey�DL���� hp_gb\Z_lky� dZ`^uc� ihdZaZl_ev� ih�iylb[Zeevghc�rdZe_�kl_i_gv�\Z`ghklb�\hajZklZ_l�hl���^h�����Kl_i_gv�m^h\e_l\hj_g�ghklb� deb_glZ� dhgdj_lguf� L�f ihdZaZl_e_f� hij_^_ey_lky� dZdhlghr_gb_�nZdlbq_kdhc� \_ebqbgu� hp_gdb� ihdZaZl_ey� �1nZdl�� d\_ebqbg_�� ijb� dhlhjhc� ihlj_[ghklv� m^h\e_l\hjy_lky� fZdkbfZ�evgh��1fZdk���Ijb�wlhf�1fZdk  ���LZdbf�h[jZahf�b hij_^_ey_lky�bg^_dk�dZ`^h]h�ihdZaZl_ey�hp_gb\Z_lky�bgl_]jZevguc�bg^_dk��-L��ih�dZ`^hfm�ihdZaZl_ex�b



���

ijhba\h^blky�kmffbjh\Zgb_�bgl_]jZevguo�bg^_dkh\��bo�kjZ\g_�gb_�b \u[hj�gZb[he__�ih^oh^ys_]h�i_j_\haqbdZ�
LZ[ebpZ����JZg`bjh\Zgb_�djbl_jb_\�\u[hjZ�i_j_\haqbdZ

Djbl_jbb��ihdZaZl_eb��\u[hjZ�i_j_\haqbdZ JZg]GZ^_`ghklv�\j_f_gb�^hklZ\db��ljZgablZ�LZjbnu��aZljZlu��ljZgkihjlbjh\db�©hl�^\_jb�^h�^\_jbªH[s__�\j_fy�ljZgablZ�©hl�^\_jb�^h�^\_jbª=hlh\ghklv�i_j_\haqbdZ�d i_j_]h\hjZf�h[�baf_g_gbb�lZjbnZNbgZgkh\Zy�klZ[bevghklv�i_j_\haqbdZGZebqb_�^hihegbl_evgh]h�h[hjm^h\Zgby��ih�]jmahi_j_jZ[hld_�QZklhlZ�k_j\bkZGZebqb_�^hihegbl_evguo�mkem]�ih�dhfie_dlZpbb�b ^hklZ\d_�]jmaZIhl_jb�b obs_gb_�]jmaZ��khojZgghklv�Wdki_^bjh\Zgb_�hlijZ\hdD\ZebnbdZpby�i_jkhgZeZHlke_`b\Zgb_�hlijZ\hd=hlh\ghklv�i_j_\haqbdZ�d i_j_]h\hjZf�h[�baf_g_gbb�k_j\bkZ=b[dhklv�ko_f�fZjrjmlbaZpbb�i_j_\hahdK_j\bk�gZ�ebgbbIjhp_^mjZ�aZy\db��aZdZaZ�ljZgkihjlbjh\db�DZq_kl\h�hj]ZgbaZpbb�ljZgkihjlguo�mkem]Ki_pbZevgh_�h[hjm^h\Zgb_

���������������������������
Ijhkl_crZy�ko_fZ�\u[hjZ�i_j_\haqbdZ�k ihfhsvx�jZg`b�jh\Zgguo� kbkl_f� djbl_jb_\� aZdexqZ_lky� \ ijyfhf� kjZ\g_gbbkmffZjgh]h�bo�j_clbg]Z�:e]hjblf�\u[hjZ�ij_^klZ\ey_l�kh[hc�ihke_^h\Zl_evghklv\uiheg_gby�ZgZeblbq_kdbo�hi_jZpbc��gZijZ\e_gguo�gZ�\uy\e_�gb_��hp_gdm�b kh[kl\_ggh�\u[hj�i_j_\haqbdZ��< lZ[e�������ijb\_�^_g�ijbf_j�bkihevah\Zgby�Ze]hjblfZ�\u[hjZ�i_j_\haqbdZ�Ijhp_^mjZ�hp_gdb�i_j_\haqbdZ�gZqbgZ_lky�k ZgZebaZ�jug�dZ�ljZgkihjlguo�mkem]�b aZdexqZ_lky�\ ij_^\Zjbl_evghf�hl[hj_
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g_kdhevdbo� i_j_\haqbdh\�� m^h\e_l\hjyxsbo� eh]bklbq_kdbflj_[h\Zgbyf�d ljZgkihjlbjh\d_�hij_^_e_ggh]h�\b^Z�]jmaZ�
LZ[ebpZ����J_clbg]h\Zy�hp_gdZ�b \u[hj�i_j_\haqbdZ
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GZ^_`ghklv�\j_f_gb^hklZ\db ������ � ����� � ���� � �����
LZjbn�aZ�i_j_\hadm ������ � ���� � ����� � �����NbgZgkh\Zy�klZ[bev�ghklv�i_j_\haqbdZ ������ � ���� � ����� � �����
KhojZgghklv�]jmaZ ������ � ����� � ���� � ����Hlke_`b\Zgb_�hlijZ\hd ������� � ����� � ����� � ����KmffZjgu_�ihdZaZl_eb �� ����� �� ����� �� �����

< lZ[e�����ij_^\Zjbl_evgh�hlh[jZgu� ljb�i_j_\haqbdZ��Z \dZq_kl\_ d j b l _ j b _ \ � bo�hp_gdb�ijbgylu��gZ^_`ghklv�\j_f_�gb ^hklZ\db��lZjbn�gZ�i_j_\hadm��nbgZgkh\Zy�klZ[bevghklv�i_�j_\haqbdZ��khojZgghklv�]jmaZ��hlke_`b\Zgb_�hlijZ\hd�Kl_i_gv� m^h\e_l\hj_gby� i_j_\haqbdh\� hp_gb\Z_lky� g_aZ�\bkbfufb� wdki_jlZfb� k ihfhsvx� djbl_jb_\� hp_gdb� ih� lj_o�[Zeevghc�hp_gd_�� ���± ©ohjhrhª����± ©m^h\e_l\hjbl_evghª����±©iehohª�<uqbke_gb_� j_clbg]Z� i_j_\haqbdZ� ih� dZ`^hfm� nZdlhjmijhba\h^blky�k mq_lhf�\_kh\uo�dhwnnbpb_glh\��dhlhju_�ihem�qZxlky�iml_f�^_e_gby�h[s_]h�dhebq_kl\Z�nZdlhjh\�gZ�khhl\_lk�l\mxsbc�jZg]�Mq_l� jZg]Z� nZdlhjh\� \_kh\uf� dhwnnbpb_glhf� hkh[_ggh\Z`_g�\ kemqZyo�jZ\_gkl\Z�[Zeeh\��gZ[jZgguo�i_j_\haqbdZfb�k
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ihfhsvx�djbl_jb_\�hp_gdb��GZijbf_j��\ lZ[e�����kmffZ�[Zeeh\�gZ[jZgguo� k ihfhsvx� djbl_jb_\� hp_gdb�� m \k_o� i_j_\haqbdh\hdZaZeZkv�jZ\ghc�����Ijb�^Zevg_cr_c�hp_gd_�jZg]Z�nZdlhjh\�kmq_lhf� \_kh\uo� dhwnnbpb_glh\� mklZgh\e_gh�� qlh� i_j_\haqbd��� [he__� ij_^ihqlbl_e_g�� lZd� dZd� kmffZjguc� ihdZaZl_ev� _]hj_clbg]Z�gb`_��q_f�m hklZevguo�i_j_\haqbdh\�Ijb�^bnn_j_gpbjh\Zgghf�hij_^_e_gbb�jZaf_jZ�ljZgkihj�lguo� ba^_j`_d� mqblu\Z_lky� \b^� i_j_\habfh]h� ]jmaZ�� \_ebqbgZh^ghc�hlijZ\db��f_edZy��dhgl_cg_jgZy��ih\Z]hggZy�b l�^����Djh�f_�lh]h��a^_kv�g_h[oh^bfh�mq_klv�\ZjbZglu�ko_fu�i_j_\hadb���kh^gbf�beb�ihke_^h\Zl_evgh�g_kdhevdbfb�\b^Zfb�ljZgkihjlZ�Wnn_dlb\ghklv�i_j_\hadb�]jmah\�jZaebqgufb�\b^Zfb�ljZ�gkihjlZ�hij_^_ey_lky�iml_f�khihklZ\e_gby�kmffZjguo�jZkoh^h\ij_^ijbylby�gZ�i_j_\hadm��kh^_j`Zgb_�ijhba\h^kl\_gguo�aZiZ�kh\�� jZaf_ju� dhlhjuo�� \ aZ\bkbfhklb� hl� ijbf_g_gby� lh]h� bebbgh]h�\b^Z�ljZgkihjlZ��f_gyxlky�\ rbjhdbo�ij_^_eZo�Fgh]bfb�ki_pbZebklZfb�\ h[eZklb�ljZgkihjlghc�eh]bklb�db�ijbgylh�kqblZlv��qlh�\Z`guf�mkeh\b_f�ijb�\u[hj_�\ZjbZg�lh\� ljZgkihjlgh]h� h[kem`b\Zgby� y\ey_lky� gZebqb_� khhl\_lkl�\mxs_c�bgnjZkljmdlmju��LZd��ijb�hlkmlkl\bb�ih^t_a^guo�`_�e_agh^hjh`guo�iml_c� jZpbhgZevguc� jZ^bmk�ijyfhc� Z\lhfh[b�evghc�i_j_\hadb�f_edbo�hlijZ\hd�ijh^mdpbb�khklZ\ey_l�\ kj_^�g_f���������df��Ijb�gZebqbb�ih^t_a^guo�iml_c�\ imgdl_�hlijZ�\db�b m�ihlj_[bl_ey�khhl\_lkl\mxsbc�jZ^bmk�dhe_[e_lky�hl����^h�����df�J_amevlZlu�ZgZebaZ�kms_kl\mxsbo�kbkl_f�^hklZ\db�]jmah\hl� ijhba\h^bl_ey� beb� [Zau� MFLK� �mijZ\e_gb_� fZl_jbZevgh�l_ogbq_kdh]h� kgZ[`_gby�� h[t_^bg_gby� ^h� f_klZ� gZagZq_gby� \rZol_�ihdZaZeb��qlh�ijb�\u[hj_�\b^Z� ljZgkihjlZ�i_j\hhq_j_^�gh_�\gbfZgb_�m^_ey_lky�ke_^mxsbf�nZdlhjZf���gZ^_`ghklv�kh[ex^_gby�]jZnbdZ�^hklZ\db���\j_fy�^hklZ\db���klhbfhklv�i_j_\hahd�Ijb\_^_ggu_� ijbf_ju� b j_dhf_g^Zpbb� ijb_fe_fu� ^eymkeh\bc� ^hklZ\db� klZg^Zjlguo� ]jmah\� ^h� ih\_joghklb� rZoluljZgkihjlhf�h[s_]h�ihevah\Zgby�
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Ko_fu�b kihkh[u�ljZgkihjlbjh\Zgby�m]ey��jm^u���ihjh^u�\kihfh]Zl_evguo�fZl_jbZeh\�b h[hjm^h\Zgby�ih�ih^a_fguf�]h�jguf� \ujZ[hldZf� ijb� ^h[uq_� ihe_agh]h� bkdhiZ_fh]h� hij_^_�eyxlky�kihkh[Zfb�\kdjulby�b ih^]hlh\db�rZolguo�ihe_c��kbk�l_fZfb�jZajZ[hldb�ieZklh\�b ^jm]bfb�mkeh\byfb��>h\hevgh�qZ�klh�ijbf_gy_lky�g_�h^bg�kihkh[�^hklZ\db��Z g_kdhevdh�bo�dhf�[bgZpbc��Dhf[bgbjh\Zggu_�ko_fu�^hklZ\db�IB gZb[he__�oZjZ�dl_jgu�^ey�ieZklh\�iheh]h]h�b gZdehggh]h�iZ^_gby�>ey� wlZiZ� ijhba\h^kl\Z� ijh^mdpbb� oZjZdl_jgh� gZebqb_bgl_gkb\guo�]jmahihlhdh\�ihe_agh]h�bkdhiZ_fh]h�hl�hqbklguoaZ[h_\�d kl\hem�b \u^Zq_c�_]h�gZ�ih\_joghklv�>hklZ\dZ�IB ±�i_j_f_s_gb_�^h[ulh]h�m]ey��jm^u��beb�ih�jh^u�\ ij_^_eZo�\u_fhqgh]h�mqZkldZ�hl�aZ[hy�^h�f_klZ�ih]jmadb\ hkgh\gu_� ljZgkihjlgu_� kj_^kl\Z�fh`_l�[ulv��g _ f _ o Z �g b a b j h \ Z g g h c �i_j_ehiZqb\Zgb_�� ijhlZedb\Zgb_� ih`_eh[Zf��� i h ^ � ^ _ c k l \ b _ f � k h [ k l \ _ g g h cf Z k k u �ih�hqbklghfm�ijhkljZgkl\m��ih� jm^hkimkdZf�� j_r�lZdZf�� `_eh[Zf��� f _ o Z g b a b j h \ Z g g Z y �kdj_i_jZ�fb�� dhg\_c_jZfb�� kZfhoh^gufb� \Z]hg_ldZfb�� ih]jmahqgh�^hklZ\hqgufb�fZrbgZfb��LjZ^bpbhgguf�kihkh[hf�^hklZ\db�\kihfh]Zl_evguo�fZl_�jbZeh\�b h[hjm^h\Zgby�ih�fZ]bkljZevguf�\ujZ[hldZf�m]hevguorZol�y\ey_lky�ehdhfhlb\gZy�hldZldZ�rZolgufb�we_dljh\haZfb�^ba_e_\haZfb��\ha^moh\haZfb�b ]bjh\haZfb�>ey�^hklZ\db�]jmah\�ih�mqZkldh\uf�\ujZ[hldZf��\ aZ\bkb�fhklb�hl�bo�jZkiheh`_gby�b ]hjgh�l_ogbq_kdbo�mkeh\bc�jZajZ�[hldb�m]hevguo�ieZklh\��j_dhf_g^m_lky�ijbf_gylv��ehdhfhlb\�gmx� beb� dZgZlgmx� hldZldb�� fhghj_evkh\u_� beb� gZihq\_ggu_dZgZlgu_�^hjh]b�� kZfhoh^gu_� \Z]hgu�� ki_pbZevgu_� dhg\_c_jub ^jm]b_�kj_^kl\Z�P_e_khh[jZaghklv�ijbf_g_gby�lh]h�beb�bgh]h�\b^Z�ih^a_�fgh]h�ljZgkihjlZ�qZs_�\k_]h�hij_^_ey_lky�ih�j_amevlZlZf�jZk�q_lh\�ly]h\uo�oZjZdl_jbklbd�ljZgkihjlguo�kj_^kl\�H^gZdh� ki_pbnbdZ�\_^_gby� ]hjguo�jZ[hl� \ keh`guo� ]hj�gh�]_heh]bq_kdbo�mkeh\byo�ij_^mkfZljb\Z_l�g_h[oh^bfhklv�^h�klZ\db� d rZolguf� aZ[hyf� g_]Z[Zjblguo� beb� ki_pbnbq_kdbo
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]jmah\��Ijb�^hklZ\d_�g_klZg^Zjlguo�]jmah\�\ rZolm�ijhp_^mjZnhjfbjh\Zgby� kbkl_fu� \kihfh]Zl_evgh]h� ljZgkihjlZ� ^he`gZmqblu\Zlv�g_� lhevdh� hkh[_gghklb� \b^h\� ljZgkihjlZ�b oZjZdl_�jbklbdb�ljZgkihjlguo�kj_^kl\��gh�b ki_pbnbdm�]hjgh]h�ijhba�\h^kl\Z�D ki_pbnbq_kdbf� �oZjZdl_jguf� lhevdh�^ey� ]hjgh^h[u\Z�xsbo� ij_^ijbylbc�� kihkh[Zf� ^hklZ\db� ]jmah\� hlghkblky�� gZi�jbf_j�ljZgkihjlbjh\dZ�aZdeZ^hqgh]h�fZl_jbZeZ�hl�ih\_joghkl�gh]h� �ih^a_fgh]h�� aZdeZ^hqgh]h� dhfie_dkZ� ih� ih^a_fguf� ]hj�guf� \ujZ[hldZf� \ \ujZ[hlZggh_� ijhkljZgkl\h� eZ\u� �[ehdZ��Ihwlhfm�wdki_jlu��hp_gb\Zxsb_�lhl�beb�bghc�kihkh[�^hklZ\dbaZdeZ^hqgh]h�fZl_jbZeZ� ^he`gu� [ulv� \ukhdhd\Zebnbpbjh\Zg�gufb�ki_pbZebklZfb�\ h[eZklb�l_ogheh]bb�\_^_gby�]hjguo�jZ�[hl� GZ� hkgh\Zgbb� \ur_baeh`_ggh]h�� gb`_� ijb\_^_gZ� ijhp_�^mjZ�\u[hjZ�kihkh[Z�^hklZ\db� aZdeZ^hqgh]h�fZl_jbZeZ�\ \ujZ�[hlZggh_�ijhkljZgkl\h�hqbklgh]h�[ehdZ�ijb�jZajZ[hld_�lhgdbodjmlhiZ^Zxsbo�ieZklh\�>ey�kjZ\gbl_evghc�hp_gdb�kihkh[h\�^hklZ\db�aZdeZ^hqgh�]h� fZl_jbZeZ� j_dhf_g^h\Zg f _ l h ^ � w d k i _ j l g u oh p _ g h d �F_lh^� wdki_jlguo� hp_ghd� ijbf_gyxl� ^ey� ijh]ghabjh\Z�gby� jZa\blby� l_ogbq_kdbo� kbkl_f�� K _]h� ihfhsvx� hp_gb\ZxlnZdlhju�� \ebyxsb_� gZ� ijbgylb_� j_r_gbc�� Z lZd`_� dhebq_kl�\_ggu_�b dZq_kl\_ggu_�ihdZaZl_eb�Ijbf_gbl_evgh�d rZolguf�ljZgkihjlgh�kdeZ^kdbf�eh]bk�lbq_kdbf� kbkl_fZf� f_lh^� wdki_jlguo� hp_ghd� p_e_khh[jZaghijbf_gylv� ijb� \u[hj_� lbiZ� b kljmdlmju� dhg\_c_jguo� kbkl_fljZgkihjlZ��ijh_dlbjh\Zgbb�ko_f�\kihfh]Zl_evgh]h�ljZgkihjlZ�kihkh[h\� ^hklZ\db� aZdeZ^hqgh]h�fZl_jbZeZ� b ojZg_gby� ]jmah\�ijh]ghabjh\Zgbb�mjh\gy�f_oZgbaZpbb�ih]jmahqgh�jZa]jmahqguojZ[hl� b kdeZ^kdbo� hi_jZpbc� b l�^�� Wlhl� f_lh^� [Zabjm_lky� gZfg_gbb�d\Zebnbpbjh\Zgguo�ki_pbZebklh\�wdki_jlh\�Dhee_dlb\� wdki_jlh\� m\_ebqb\Z_lky� k jhklhf� qbkeZ� \eby�xsbo�nZdlhjh\��Hiul�ijbf_g_gby�^Zggh]h�f_lh^Z�ijb�ijh]gh�abjh\Zgbb� f_jhijbylbc� \ h[eZklb� dhfie_dkghc� f_oZgbaZpbb
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ih]jmahqgh�jZa]jmahqguo� hi_jZpbc� ihdZau\Z_l�� qlh� gZb[he__^hklh\_jgu_� j_amevlZlu� ihemqZxl� ijb� bkihevah\Zgbb� dhee_d�lb\Z� \ukhdhd\Zebnbpbjh\Zgguo� wdki_jlh\� qbke_gghklvx� ^h��«���q_eh\_d�GZb[he__� ijhkluf� \ZjbZglhf� f_lh^Z� wdki_jlguo� hp_ghdih� h[t_dlb\ghklb� j_amevlZlh\� y\ey_lky f _ l h ^ � j Z g ] h \ h cd h j j _ e y p b b ��Kmsghklv�_]h�aZdexqZ_lky�\ lhf��qlh�dZ`^hfmwdki_jlm�M� �M ��������P��ij_^ty\eyxl�g_kdhevdh�nZdlhjh\�L���L� ��������Q��b ij_^hklZ\eyxl�ijZ\h�hp_gblv�agZq_gb_�b ^hex�bo��ijbk�\hb\�hij_^_e_gguc�jZg]��NZdlhjm��gZb[he__�kms_kl\_ggh�\eby�xs_fm� gZ� j_r_gb_� ihklZ\e_gghc� aZ^Zqb�� ijbk\Zb\Zxl� kZfuc\ukhdbc�jZg]� �i_j\uc���Z hklZevguf� ��\lhjhc��lj_lbc b ^j���\khhl\_lkl\bb�k bo�agZq_gb_f�Ijb� \u[hj_� kihkh[Z� ^hklZ\db� aZdeZ^hqgh]h� fZl_jbZeZ� \\ujZ[hlZggh_� ijhkljZgkl\h� dZ`^hfm� ba� iZjZf_ljh\� hp_gdbijbk\Zb\Z_lky�hij_^_e_gguc�kbf\he��hj]ZgbaZpby�aZdeZ^hqguojZ[hl�±�L���ih^]hlh\dZ�\ujZ[hlZggh]h�ijhkljZgkl\Z�±�L���^h[uqZimkluo� ihjh^� ^ey� aZdeZ^db� ±� L��� lj_[h\Zgby�� ij_^ty\ey_fu_� daZdeZ^hqghfm�fZl_jbZem�±�L���ih^]hlh\dZ�aZdeZ^hqgh]h�fZl_jbZ�eZ�±�L���ljZgkihjlbjh\dZ�aZdeZ^hqgh]h�fZl_jbZeZ�±�L���\ha\_^_gb_aZdeZ^hqgh]h� fZkkb\Z� ±� L��� ijhba\h^bl_evghklv� aZdeZ^db� ±� L��ljm^h_fdhklv� aZdeZ^hqguo� jZ[hl� ±� L��� k_[_klhbfhklv� aZdeZ^hq�guo�jZ[hl� ±� L����\j_fy� aZl\_j^_gby� aZdeZ^hqgh]h�fZkkb\Z� ±� L���iehlghklv� aZdeZ^hqgh]h� fZkkb\Z� ±� L���� mklhcqb\hklv� [hdh\uoihjh^�±�L����kh\f_klbfhklv�hi_jZpbc�±�L����wnn_dlb\ghklv�±�L���Blh]�h[jZ[hldb� lZ[ebpu�fZljbpu� ±�ih^kq_l� kmff� jZg]h\ih� klhe[pZf��KZfuf� \ebyl_evguf�nZdlhjhf� beb� ^hklh\_jguf\ZjbZglhf�[m^_l�lhl��m dhlhjh]h�kmffZ�jZg]h\�gZbf_gvrZy��H^�gZdh�^ey�[he__�lhqghc�dhebq_kl\_gghc�hp_gdb�j_amevlZlh\�wdk�i_jlgh]h� hijhkZ� hij_^_eyxl� dhwnnbpb_glu� kh]eZkh\Zgghklbfg_gbc� wdki_jlh\�� jZkkqblu\Zy� dhwnnbpb_gl� kj_^g_c� kh]eZkh�\Zgghklb�
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`bjh\Zgby�nZdlhjh\� �\ZjbZglh\��ihdZaZl_e_c��k\_^_gu�\ lZ[eb�pm�fZljbpm����� LZ[ebpZ����Hp_gdZ�kihkh[h\�^hklZ\db�aZdeZ^hqgh]h�fZl_jbZeZKihkh[u�^hklZ\db�aZdeZ^hqgh]h�fZl_jbZeZkZfhl_q�guc kdj_i_j�guc f_lZl_ev�gufb�fZ�rbgZfb ]b^jZ\�ebq_kdbc ig_\fZ�lbq_kdbcIZjZf_ljuhp_gdb JZg]��ijbk\h_gguc�nZdlhjm�wdki_jlhfL� � � � � �L� � � � � �L� � � � � �L� � � � � �L� � � � � �L� � � � � �L� � � � � �L� � � � � �L� � � � � �L�� � � � � �L�� � � � � �L�� � � � � �L�� � � � � �L�� � � � � �L�� � � � � �¦  L LLM KU 
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Ijb� mklZgh\e_gbb� dhwnnbpb_glZ� dhgdhj^Zpbb� g_h[oh^b�fh�b ^hklZlhqgh��qlh[u�jZkkqblZggh_�agZq_gb_o�  ��Q������P�: �[ueh� [hevr_� lZ[ebqgh]h�� dhlhjh_� hij_^_ey_lky� qbkehf� kl_i_�g_c�k\h[h^u� Q� �� b mjh\g_f�^h\_jbl_evghc�\_jhylghklb��ijb�gbfZ_fuf ���«�����>�@�
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:gZeba�ihdZau\Z_l��qlh�dhwnnbpb_gl�dhgdhj^Zpbb�b agZ�q_gby�djbl_jby�IbjkhgZ�mf_gvrZxlky�ih�f_j_�m\_ebq_gby�]em�[bgu�ijh]ghaZ��?kl_kl\_ggh��qlh�ijb�agZqbl_evghf�i_jbh^_�mi�j_`^_gby� wdki_jlZf� ljm^g__� ijh]ghabjh\Zlv� kl_i_gv� \ebygbylh]h�beb�bgh]h�nZdlhjZ�gZ�j_r_gb_�ihklZ\e_gghc�aZ^Zqb��>Zg�gh_�ml\_j`^_gb_�\ gZb[hevr_c�kl_i_gb�hl\_qZ_l�ijh]gham�dh�ebq_kl\_gguo� ihdZaZl_e_c�� kbevg__� ih^\_j`_gguo� g_ij_^kdZ�am_fuf�baf_g_gbyf�k l_q_gb_f�\j_f_gb�LZdbf�h[jZahf��ih�j_amevlZlZf�wdki_jlghc�hp_gdb�hkh[_g�ghkl_c� l_ogheh]bb� jZajZ[hldb� lhgdbo�ieZklh\� k aZdeZ^dhc� \u�jZ[hlZggh]h� ijhkljZgkl\Z� mklZgh\e_gh�� qlh� ^ey� jZkkfZljb\Z_�fuo�mkeh\bc�gZb[he__�i_jki_dlb\guf�y\ey_lky�\ZjbZgl�dhf[b�gbjh\Zgghc��bgt_dpbhgghc��aZdeZ^db��khq_lZxs_cky�gZ�kZfhl_�qghf�kihkh[_�^hklZ\db�kmoh]h�aZdeZ^hqgh]h�fZl_jbZeZ�b ]b^jZ�\ebq_kdhf�kihkh[_�ljZgkihjlbjh\Zgby�l\_j^_xs_c�kf_kb�Dhf[bgbjh\Zgguc�kihkh[� aZdeZ^db�\ujZ[hlZggh]h�ijhkl�jZgkl\Z�h[_ki_qb\Z_l�hkgh\ghc�ijbgpbi�ih^a_fghc�^h[uqb�ih�e_aguo�bkdhiZ_fuo�±�hklZ\e_gb_�imklhc�ihjh^u�\ rZol_��Z lZd�`_�wnn_dlb\gh_�ijbf_g_gb_�ih]jmahqgh�^hklZ\hqgh]h�h[hjm^h�\Zgby�^ey�^hklZ\db�^h[ulhc�jm^u�ih�aZdeZ^hqghfm�fZkkb\m�
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���

dhlhju_�fh`gh�hlg_klb��gZijbf_j��d ^_kylbfbgmldZf��AgZy�ij_^_�evgu_�kjhdb�^hklZ\db�b \_ebqbgu�m[uldh\�ih�dZ`^hfm�ba�aZ[h_\�fh`gh�hij_^_eblv�bo�b ^ey�ijb_fguo�iehsZ^hd�Qlh[u�[he__�lhqgh�mq_klv�b hij_^_eblv�jZaf_ju�m[uldh\�\k_�jZkq_lu�m^h[g__�\_klb�hlghkbl_evgh�fhf_glh\�\ha\jZs_gbywe_dljh\haZ�\ hdhehkl\hevguc�^\hj��DjZcgbf�kjhdhf�\ha\jZs_�gby�we_dljh\haZ��dh]^Z�ih�L�c ijb_fghc�iehsZ^d_�m[uldb�jZ\gugmex��hq_\b^gh��[m^_l�fhf_gl�\j_f_gb7L ûWL ����WL�]^_�WL ±�\j_fy�hkms_kl\e_gby�j_ckZ�hl�hdhehkl\hevgh]h�^\hjZ�^hijb_fghc�iehsZ^db�b h[jZlgh��Ij_^_evguc�kjhd�ûWL mqblu\Z_lmij_`^_gb_�gZ�^hklZ\dm�fZl_jbZeh\�b h[hjm^h\Zgby�hl�ijb_f�ghc�iehsZ^db�g_ihkj_^kl\_ggh�d f_klm�jZa]jmadb�JZkkfhljbf� j_r_gb_� aZ^Zqb� mklZgh\e_gby� hilbfZevghchq_j_^ghklb�fZjrjmlh\�we_dljh\hah\�gZ�ijbf_j_�Imklv� \ l_q_gb_� kf_gu�g_h[oh^bfh� ^hklZ\blv� we_dljh\h�aZfb�$ b < fZl_jbZeu� b h[hjm^h\Zgb_� ���rZolguf� h[t_dlZf�aZ[hyf� ���� ��� ���beb�h[kem`b\Zxsbf�bo�ijb_fguf�iehsZ^dZf�,«;���>ey�dZ`^h]h�ba�aZ[h_\�ba\_klgu�jZaf_ju�m[uldh\�ZL ��dh�lhju_�\hafh`gu�\ kemqZ_�g_k\h_\j_f_gghc�ihklZ\db�]jmah\��mk�lZgh\e_gZ� ijh^he`bl_evghklv� j_ckZ� ^h� dZ`^hc�ijb_fghc� ieh�sZ^db�b h[jZlgh�WL��Z lZd`_�djZcgb_�kjhdb�\ha\jZs_gby�we_dljh�\hah\�\ hdhehkl\hevguc�^\hj�7L �lZ[e��������We_dljh\hau�^hklZ\�eyxl�]jmau�gZ�dZ`^mx�ijb_fgmx�iehsZ^dm�h^gh\j_f_ggh�^ey\k_o�aZ[h_\��aZdj_ie_gguo�aZ�g_c�J_r_gb_�aZ^Zqb�gZqbgZ_lky�k lh]h��qlh�^ey�dZ`^hc�ijb_f�ghc�iehsZ^db�hij_^_eyxlky�m[uldb��dhlhju_�ih�keh`b\r_ckyijhba\h^kl\_gghc�kblmZpbb�ij_^hl\jZlblv�g_evay��lZd�dZd�^him�klbfu_�kjhdb�^hklZ\db�f_gvr_�\j_f_gb��lj_[m_fh]h�gZ�^hklZ\�dm�



���

LZ[ebpZ����OZjZdl_jbklbdZ�ijb_fguo�iehsZ^hd�b fZjrjmlh\�we_dljh\hah\
IZjZf_lj�iehsZ^dbGhf_jiehsZ^�db Ghf_jaZ[hy 7L WL DM� � � �� � � �, � � � �� � � ��,, � � � �� � � ��� � � ��,,, � � � ��� � � ��� � � ��,9 � � � ��� � � �� � � �9 � � � �� � � ��9, � �� � ��� � � ��� � � �9,, � � � ��� � � ��� � � ��9,,, � � � ��� � � �� � � �,; � � � �� � � �; � � � �



���

G_ba[_`gu_�m[uldb�hij_^_eyxlky�ih�nhjfme_����� �
�� LL
NO

LM
MLL LWZM � ¦

  
�

]^_ O ±�qbkeh�aZ[h_\��h[kem`b\Z_fuo�L�c ijb_fghc�iehsZ^dhc�G_ljm^gh� mklZgh\blv�� qlh� mdZaZggh]h� jh^Z� m[uldb� [m^mlgZ[ex^Zlvky��_keb� WL�! 7L��< gZr_f�qbkeh\hf�ijbf_j_�lZdh_�ih�eh`_gb_�oZjZdl_jgh�^ey�,,��9,,��,;��� ijb_fguo�iehsZ^hd��JZk�kqblZggu_�^ey�gbo�qbkeh\u_�agZq_gby�m[uldh\�M����ijb\_^_gu\ lZ[e������b jZ\gu�khhl\_lkl\_ggh����������b ���mkeh\guo�^_g_�`guo�_^bgbp��m�_���>Zevg_crb_�jZkq_lu�ijh\h^bf��ij_^iheh`b\�\gZqZe_��qlhg_ba\_klgh�� dZdb_� ]jmau� ke_^m_l� \u[jZlv� ^ey� i_j\hhq_j_^ghchlijZ\db��Ihwlhfm�ZgZeba�\hafh`ghc�ijh^he`bl_evghklb�h`b�^Zgbc� gZqbgZ_f� k gZbf_gvr_]h� \j_f_gb��< gZr_f� kemqZ_� hghjZ\gh�^\mf�^_kylbfbgmldZf�b khhl\_lkl\m_l�i_j_\had_�]jmah\�gZ,,�b 9�ijb_fgu_�iehsZ^db�JZkkqblu\Z_f�\hafh`gu_�ijb�wlhf�m[uldb������ � LLl
M ML LWZM �� ¦ �M[uldb�M����g_ba[_`gu�b bo��dZd�mdZau\Zehkv�jZg__��ij_�^hl\jZlblv� g_evay�� ihwlhfm� \ ^Zevg_cr_f� mijZ\e_gb_� ^he`gh[ulv�hjb_glbjh\Zgh�gZ�kgb`_gb_�ijbjhklZ�\_ebqbgu�m[uldh\�\[m^ms_f��l��_��gZ�mf_gvr_gb_�jZaghklb�M�����M����Kh]eZkgh� lZ[e������ gZb[hevrmx� jZaghklv� beb� fZdkbfZev�gh_�ijbjZs_gb_�m[uldh\��ihemqbf�ijb�g_k\h_\j_f_gghc�^hklZ�\d_�fZl_jbZeh\�b h[hjm^h\Zgby� ,,� b ,;� ijb_fguf� iehsZ^dZf�?keb�[u�\j_fy�^hklZ\db�gZ�h[_�iehsZ^db�[ueh�jZ\gh� WL��ihy\b�eZkv�[u�\hafh`ghklv�h[_ki_qblv�bo�\ i_j\mx�hq_j_^v��Gh�\j_fyh`b^Zgby�\ha\jZs_gby�we_dljh\haZ�hl�,;�iehsZ^db�jZ\gh�q_lu�j_f�^_kylbfbgmldZf��Ijh]ghabjm_f�iheh`_gb_�q_j_a�ljh_�kmlhd��M����b hij_^_ey_f�jZaghklv M����M�����Ih�ij_`g_fm�gZb[hev�rb_�m[uldb�[m^ml�gZ�,,�b ,;�ijb_fguo�iehsZ^dZo��JZkkqblu\Z�_f� m[uldb M����b hij_^_ey_f� jZaghklv�M����M�����GZb[hevrbcijbjhkl�m[uldh\�^hims_g�gZ�9�b ,;�ijb_fguo�iehsZ^dZo��Bf�bhlijZ\ey_f�fZl_jbZeu�b h[hjm^h\Zgb_�\ i_j\mx�hq_j_^v��Ijb�



���

gylb_�lZdh]h�j_r_gby�g_�bkdexqbeh�ijbjhklZ�m[uldh\��gh�fZd�kbfZevgh�kgbabeh�bo�
LZ[ebpZ����J_amevlZlu�ijh]ghabjh\Zgby�m[uldh\�ijb�g_k\h_\j_f_gghc�^hklZ\d_fZl_jbZeh\�b h[hjm^h\Zgby�d ijb_fguf�iehsZ^dZf�rZolu

Ghf_j�ijb_fghc�iehsZ^dbM[uldb�m�_� , ,, ,,, ,9 9 9, 9,, 9,,, ,; ;M��� � �� � � � � � � � ��M��� � �� � � � � � � �� ��M������M��� � � � � � � � � �� ��M��� �� �� � � �� � � � �� ��M�����M��� �� �� � � �� � � � �� ��M��� �� �� � � �� � � � �� ��M����M��� �� �� � � �� � � � �� ��M��� �� �� � � � � �� � � ��M����M��� �� �� � � � � � � � ��M��� �� � � � � � � � ��M������M��� � �� � � � � � � � ��M����M��� � �� � � � � � � � �M���� � � �� � � � �� � � ��M�����M��� � � �� � � � � � � �M���� � � �� � � � �� � � �M�����M��� � � �� � � �� �� � � �M���� � � � � � �� �� � � �M�����M���� � � � � � �� � � �M���� � � � � � � �� � � �M�����M���� � � � � � � � � � �M���� � � � � � � � � � �M�����M���� � � � � � � � � � �M���� � � � � � � � � � �M���� � � � � � � �� � � �
Q_j_a�W  ���\_jg_lky�we_dljh\ha�$ hl�9 ijb_fghc�iehsZ^�db��Kgh\Z�^_eZ_f�ijh]gha��Hij_^_ey_f�kblmZpbx�gZ�[eb`Zcr__[m^ms__��< fhf_gl�W  ���m[ulhd�ba�aZ�g_k\h_\j_f_gghc�^hklZ\db]jmah\�gZ�,�ijb_fgmx�iehsZ^dm�khklZ\ey_l����m�_���qlh�gZfgh]h
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ij_\urZ_l�m[uldb�ih�hklZevguf�ijb_fguf�iehsZ^dZf��Ihwlh�fm�ijbgbfZ_f�j_r_gb_�hlijZ\blv�fZl_jbZeu�b h[hjm^h\Zgb_�gZ,�ijb_fgmx�iehsZ^dm�< fhf_gl� W  ���\ha\jZlblky�we_dljh\ha�<��^_eZ_f�ijh]ghagZ� [eb`Zcr__� [m^ms__�� MklZgZ\eb\Z_f�� qlh� gZb[hevrZy� jZa�ghklv M����M����[m^_l�^hims_gZ��_keb�ijhbahc^_l�aZ^_j`dZ�^hk�lZ\db�]jmaZ�gZ�,,�ijb_fgmx�iehsZ^dm��HlijZ\ey_f�ih�wlhfm�fZ�jrjmlm� we_dljh\ha < b h`b^Z_f� ijb[ulby� we_dljh\haZ�:��>eyg_]h�lZdbf�`_�h[jZahf�ijh]ghabjm_f�\hafh`gmx�\ [eb`Zcr_f[m^ms_f�kblmZpbx�b mklZgZ\eb\Z_f��qlh�M�����M����±�jZaghklv�dljbgZ^pZlhc�^_kylbfbgmld_�[m^_l�gZb[hevr_c�ih� ,,,�ijb_fghciehsZ^d_��Lm^Z�b gZijZ\ey_f�we_dljh\ha�$�< lZdhf�ihjy^d_�ijhp_kk�hij_^_e_gby�hq_j_^ghklb�^hklZ�\db�]jmah\�ijh^he`Z_lky�^h�fhf_glZ��dh]^Z�\k_�hgb�[m^ml�jZa\_�a_gu��?keb�kemqblky��qlh�gZ�^\mo�iehsZ^dZo�aZ�ijh]ghabjm_fuci_jbh^� aZnbdkbjh\Zg�h^bgZdh\uc�ijbjhkl�m[uldh\�� lh�hq_j_^�ghklv�hlijZ\db�]jmah\�d gbf�g_�bf__l�agZq_gby�<u[bjZy�dZ`^uc�jZa�fZjrjmlu�d l_f�ijb_fguf�iehsZ^�dZf�� ]^_� h`b^Zehkv� gZb[hevr__� ijbjZs_gb_� m[uldh\�� m^Z_lkyfbgbfbabjh\Zlv� bo� nZdlbq_kdmx� \_ebqbgm� gZ� dZ`^hf� wlZi_ijhp_kkZ�ijbgylby�j_r_gbc��>jm]bfb�keh\Zfb��dZ`^uc�jZa�\u�[bjZ_lky�\ZjbZgl�k ^hklb`bfhc�gb`g_c�]jZgbp_c�Hij_^_e_gb_� gZb[hevr_c� jZaghklb� b bkdexq_gb_� __ iha�\heyxl�^hklbqv�gZbf_gvrbo�\hafh`guo�agZq_gbc�jZaghklb��jZ�\ghc�nZdlbq_kdhc�\_ebqbg_�m[uldh\��Wlh�agZq_gb_�ij_^klZ\ey_lgb`gxx�^hklb`bfmx�]jZgbpm�wdklj_fmfZ��Blh]hf�\uqbke_gbcy\ey_lky�hilbfZevguc�]jZnbd�^\b`_gby�we_dljh\hah\�ih�^hklZ�\d_� fZl_jbZeh\� b h[hjm^h\Zgby� gZ� ijb_fgu_� iehsZ^db� �jbk������ LZdhc�]jZnbd�hagZdhfbl�^bki_lq_jZ�k hilbfZevguf�ihjy�^dhf� jZkij_^_e_gby� fZjrjmlh\�� ihfh`_l� mklZgh\blv� fhf_glhdhgqZgby� ijhp_kkZ� h[_ki_q_gby� aZ[h_\�fZl_jbZeZfb� b h[hjm�^h\Zgb_f��Z lZd`_�gZbemqrbf�h[jZahf�ihfh`_l�m\yaZlv�^Zggucijhp_kk� k ^jm]bfb� kf_`gufb� ijhp_kkZfb� �j_fhgl� ]hjguo� \u�jZ[hlhd��i_j_klbedZ�j_evkh\h]h�imlb�b ij���
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Jbk�������HilbfZevguc�]jZnbd�fZjrjmlh\�we_dljh\hah\
IjZ\bevguc�\u[hj�kljmdlmju�b nhjfu�^bki_lq_jbaZpbb��ZlZd`_� Z\lhfZlbaZpby� jZ[hlu� ^bki_lq_jZ�rZolu� ^ey� hkms_kl\�e_gby�hi_jZlb\gh]h�dhgljhey�b hilbfZevgh]h�mijZ\e_gby�ijhb�a\h^kl\_ggufb�ijhp_kkZfb�ijb�ijh\_^_gbb�\ujZ[hlhd��y\ey_lkyh^ghc� ba� ZdlmZevguo� aZ^Zq� wnn_dlb\gh]h� nmgdpbhgbjh\ZgbyrZolu�\ p_ehf��Ke_^m_l�hlf_lblv��qlh�h^ghc�ba�hkgh\guo�ih^�kbkl_f� _^bghc� bgl_]jbjh\Zgghc� kbkl_fu� mijZ\e_gby� rZolhcy\ey_lky� kbkl_fZ� hi_jZlb\gh�ijhba\h^kl\_ggh]h� mijZ\e_gby\kihfh]Zl_evgufb�]jmahihlhdZfb��K p_evx�kh\_jr_gkl\h\Zgbykbkl_fu� mijZ\e_gby� \kihfh]Zl_evgufb� ]jmahihlhdZfb� rZolgb`_�ijb\_^_g� ]jZnhZgZeblbq_kdbc�f_lh^� hilbfbaZpbb�fZjr�jmlh\�we_dljh\hah\�:F�> \�mkeh\byo�keh`guo�ljZkk�ijb�ih]h�jbahglghc�ih^]hlh\d_�rZolgh]h�ihey�MqZkldh\u_� hldZlhqgu_� \ujZ[hldb� \f_kl_� k fZ]bkljZev�gufb� nhjfbjmxl� ljZgkihjlgu_� Zjl_jbb�rZolu��Ih^]hlh\bl_�evgu_�aZ[hb�ijh\h^bfuo�\ujZ[hlhd�gZoh^ylky�gZ�g_h^bgZdh\hfjZkklhygbb�hl�hdhehkl\hevgh]h�^\hjZ�b��dZd�ijZ\beh��ijh\h^yl�ky�k jZaebqgufb�kdhjhklyfb��< aZ\bkbfhklb�hl�l_fih\�ijh\_^_�gby� \ujZ[hlhd� b ijhba\h^kl\_gguo� kblmZpbc� hgb� ihlj_[eyxljZaebqgu_�\b^u�b h[t_fu�jZaebqguo�fZl_jbZeh\��\ jZagh_�\j_�fy�b \�khhl\_lkl\mxsbo�l_fiZf�ijhoh^db�dhebq_kl\Zo��Ihwlh�fm�hilbfbaZpbx�eh]bklbq_kdbo�ijhp_kkh\�nhjfbjh\Zgby�b mi�jZ\e_gby�\kihfh]Zl_evgufb�]jmahihlhdZfb�m]hevguo�rZol�ij_�^iheZ]Z_lky� hkms_kl\eylv� iml_f� jZajZ[hldb� ljZgkihjlghc� fh�^_eb��\ jZfdZo�dhlhjhc�h[hkgh\u\Z_lky�gZb[he__�wdhghfbqguc
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hi_jZlb\guc� ieZg� i_j_\hahd� jZaebqguo� \b^h\� fZl_jbZeh\� bag_kdhevdbo�imgdlh\�ih]jmadb�\ imgdlu�bo�^hklZ\db�L_ogbq_kdZy� hkgZs_gghklv� ^bki_lq_jkdbo� kem`[� kh\j_�f_gguo�rZol�iha\hey_l�ijbf_gylv�k[ZeZgkbjh\Zggmx�ljZgkih�jlgmx�fh^_ev� ijb� jZkkfhlj_gbb� jy^Z� ijZdlbq_kdbo� kblmZpbc�e_`Zsbo�\ dhfi_l_gpbb�]hjgh]h�^bki_lq_jZ�LjZgkihjlgu_� aZ^Zqb�� ih� kms_kl\m�� ij_^klZ\eyxl� kh[hcaZ^Zqb� ebg_cgh]h� ijh]jZffbjh\Zgby�� \ hkgh\_� ihkljh_gby� dh�lhjuo� e_`bl� iheh`_gb_� h lhf�� qlh� \k_� j_e_\Zglgu_� i_j_f_g�gu_��iZjZf_lju�b h]jZgbq_gby��Z lZd`_�p_e_\Zy�nmgdpby�dheb�q_kl\_ggh� baf_jbfu��Djhf_� lh]h�� h^gbf� ba� hkgh\guo� ij_^ih�eh`_gbc��bkihevam_fuo�ijb�ihkljh_gbb�ljZgkihjlguo�fh^_e_c�y\ey_lky� lh�� qlh� \_ebqbgZ� ljZgkihjlguo� jZkoh^h\� gZ� dZ`^hffZjrjml_�ijyfh�ijhihjpbhgZevgZ�h[t_fm�i_j_\habfhc�ijh^md�pbb��LjZ^bpbhggh�fZl_fZlbq_kdmx� aZ^Zqm� ebg_cgh]h� ijh]jZf�fbjh\Zgby ljZgkihjlgh]h� lbiZ� ij_^klZ\eyxl� \ \b^_� ]jZnZ� bnhjfmebjmxl�ke_^mxsbf�h[jZahf�>������@�¦ ¦  P�L Q�M LM[LM&PLQ= �]^_ LM[ ±�dhebq_kl\h�]jmaZ��i_j_\habfh]h�ba�bkoh^gh]h�imgdlZ�L\ imgdl�gZagZq_gby�M�LM& ±�klhbfhklv�i_j_\hadb�_^bgbpu�ijh^mdpbb�= ��nmgdpbhgZe�Ijb�h]jZgbq_gbyo�¦ dQ�M LDLM[ ���� ������PL  �����
¦ tP�L MELM[ �� ������QL  �����

�LM[ t ^ey�\k_o�L b M�]^_� LD ±�dhebq_kl\h�ijh^mdpbb��nhjfbjm_fhf�\ bkoh^ghf�im�gdl_�L�EM��±�dhebq_kl\h�ijh^mdpbb��ihlj_[ey_fhc�\ imgdl_�M�I_j\Zy�]jmiiZ�h]jZgbq_gbc�������mdZau\Z_l�gZ�lh��qlh�kmf�fZjguc� h[t_f� i_j_\hahd� ijh^mdpbb� ba� g_dhlhjh]h� bkoh^gh]h
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imgdlZ� g_� fh`_l� ij_\urZlv� ijhba\_^_ggh]h� dhebq_kl\Z� wlhcijh^mdpbb��\lhjZy�]jmiiZ�������lj_[m_l��qlh[u�kmffZjgu_�i_j_�\hadb�ijh^mdpbb�\ g_dhlhjuc�imgdl�ihlj_[e_gby�m^h\e_l\hjyebmkeh\bx�j_e_\Zglghklb�DZd� \b^gh� ba� ij_^klZ\e_gghc� gZ� jbk����� fh^_eb� kmffZj�guc�h[t_f�ijhba\h^kl\Z��aZ]jmadb��\ bkoh^guo�imgdlZo� ¦ P�L LD g_^he`_g�[ulv�f_gvr_�kmffZjgh]h�kijhkZ�\ imgdlZo�gZagZq_gby¦ Q�M ME �?keb�kmffZjguc�h[t_f�aZ]jmadb�jZ\_g�kmffZjghfm�kijhkm¦ P�L LD  ¦ Q�M ME ��lh�lZdmx�fh^_ev�ijbgylh�kqblZlv�k[ZeZgkbjh\Zg�ghc�ljZgkihjlghc�fh^_evx� >��@��HlebqZ_lky�hgZ�hl�ljZ^bpbhg�guo�fh^_e_c�ijb�__ ihkljh_gbb�l_f��qlh�\k_�h]jZgbq_gby�aZib�ku\Zxl�\ \b^_�jZ\_gkl\��Ijbf_gbl_evgh�d \gmljbrZolguf�]jm�ahihlhdZf�lZdb_�fh^_eb�g_�\ iheghf�h[t_f_�mqblu\Zxl�h]jZgb�q_gby�]hjgh�]_heh]bq_kbo�b ]hjgh�l_ogbq_kdbo�nZdlhjh\�< wlhc�k\yab��ijb\_^_gguc�gZfb�k_l_\hc�]jZnbd��y\ey_lkygZb[he__� m^h[ghc�nhjfhc�fh^_ebjh\Zgby� dhfie_dkZ� jZ[hl� ihmijZ\e_gbx�fZl_jbZevgufb� ihlhdZfb�� AZ^Z\Zy� jZaebqgu_� ]hj�ghl_ogbq_kdb_�mkeh\by�ljZgkihjlbjh\Zgby�]jmah\��fh`gh�ijhk�e_^blv�baf_g_gb_�hl^_evguo�oZjZdl_jbklbd�k_lb�b \u[jZlv�gZb�emqrb_�\ZjbZglu�hkms_kl\e_gby�dhfie_dkZ�jZ[hl�gZ�jZaebqguowlZiZo�bo�\uiheg_gby�GZ�hkgh\Zgbb�j_dhf_g^Zpbc� >��@�kljhbf�]jZn�* l_ogheh�]bq_kdhc� ko_fu� \kihfh]Zl_evguo� ]jmahihlhdh\�� \ \b^_� k_lbljZgkihjlguo�]hjguo�\ujZ[hlhd� �jbk�������K mq_lhf�\_jrbg�$�%��&��hlh[jZ`Zxsbo�hdhehkl\hevguc�^\hj� �H>���]jZn�* kh^_j�`bl� ��� \_jrbg�� oZjZdl_jbamxsbo� ih^]hlh\bl_evgu_� b hqbkl�gu_�aZ[hb�< khhl\_lkl\bb� k ijbgylhc� ko_fhc� ih^]hlh\db�rZolgh]hihey� \_jrbgu� Z���P \dexqZxl� hl� ^\mo� ^h� iylb� ljZgkihjlguop_ihq_d��kl_i_g_c�\_jrbg��
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<_jrbgu� $�� %�� & y\eyxlky� bklhdZfb� \kihfh]Zl_evguo]jmahihlhdh\� rZolu�� <hafh`gh_� qbkeh� fZjrjmlh\� ijh^\b`_�gby�\kihfh]Zl_evguo�]jmahihlhdh\�hl�H>�^h�ih^]hlh\bl_evguob hqbklguo�aZ[h_\�hij_^_ey_lky�kmffhc�kl_i_g_c�\_jrbg�D���Pb gZoh^blky�ba�\ujZ`_gby�
� �¦  Q�L 1��$! �]^_� 1 ± qbkeh� j_[_j�� oZjZdl_jbamxsboky� k\hbfb� ^ebgZfb�¦  Q�L /L/ �

Jbk������K_lv�ljZgkihjlguo�]hjguo�\ujZ[hlhd
>ey�hij_^_e_gby�hilbfZevghc�ko_fu�ieZgbjh\Zgby�fZjr�jmlh\�bkihevamxl�Ze]hjblf�>_cdklju��\ hkgh\m�dhlhjh]h�iheh�`_gZ� fbgbfbaZpby� imlb� ijb� hlukdZgbb� ihke_^mxs_]h� pbdeZ�GZ�hkgh\_�ih^h[guo�Ze]hjblfh\�gZ�k_]h^gyrgbc�^_gv�kljhylkyijZdlbq_kdb�[hevrbgkl\h�ijh]jZff�jZkq_lh\�hilbfZevghc�ko_�fu� ieZgbjh\Zgby�fZjrjmlh\� ehdhfhlb\Z� k ]jmahf��H^gZdh� gZijZdlbd_� j_r_gb_� hilbfbaZpbhgghc� aZ^Zqb� iml_f� gZoh`^_gbyfbgbfmfh\�jZkklhygbc�f_`^m�\_jrbgZfb�g_�\k_]^Z�hijZ\^Zgh�
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Ijbf_gbl_evgh�d rZolguf�]jmahihlhdZf�wlh�fh`_l�[ulv�h[mk�eh\e_gh�ke_^kl\b_f�jZaghh[jZaguo�ijbqbg�� ihklhygghc� baf_gqb\hklvx� ih^a_fguo� ljZgkihjlguo\ujZ[hlhd� b ly]h\uo� oZjZdl_jbklbd� ehdhfhlb\Z� ih� wdkiemZlZ�pbhgguf�iZjZf_ljZf��dh]^Z�^ey�f_gvrbo�jZkklhygbc�aZljZqb\Z�_lky�[hevrZy�wg_j]by�^\b`_gby�ehdhfhlb\Z��we_dljbq_kdZy��f_�oZgbq_kdZy��� gZebqb_f� wdki_jbf_glZevguo� g_ieZgbjm_fuo� kblmZpbc�koh^�ehdhfhlb\Z�k j_evk��j_fhgl�imlb��ijhklhc�b l�^���< wlbo�kemqZyo�aZ�djbl_jbc�hilbfbaZpbb��^ey�hkms_kl\e_�gby� hi_jZlb\gh]h� g_ij_ju\gh]h� dhgljhey�� ke_^m_l� ijbgbfZlvfbgbfZevgu_�kmffZjgu_�aZljZlu�wg_j]bb�ehdhfhlb\Z�gZ�^hklZ�\dm�\k_c�aZy\e_gghc�fZkku�]jmah\�dh�\k_f�aZy\e_gguf�imgdlZf�>ey�f_oZgbq_kdhc�wg_j]bb�>��@�
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]^_� 9 ±�kdhjhklv�^\b`_gby�ehdhfhlb\Z��f�k�J ±�mkdhj_gb_�k\h[h^gh]h�iZ^_gby��f��k��3 ±�\_k�ehdhfhlb\Z��dG�
��3 ±�\_k�dhe_k��dG�! ±�jZ^bmk�bg_jpbb�dhe_kZ�hlghkbl_evgh�hkb��ijhoh^ys_cq_j_a�_]h�p_glj�bg_jpbb��f�Ud ±�jZ^bmk�dhe_k��f�>ey�we_dljbq_kdhc�wg_j]bb�>�@�

� � W�D�w�U
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]^_ 8 ±�gZijy`_gb_��<�wU ±�\gmlj_gg__�khijhlb\e_gb_�p_ib�dhglmjZ��Hf�D ±�dhwnnbpb_gl�gZ]jmadb�W ±�\j_fy�^\b`_gby�ehdhfhlb\Z��k�Ij_^eh`_gguc�gZfb�ih^oh^�d j_r_gbx�ljZgkihjlghc� aZ�^Zqb� iha\hey_l� gZclb� kmffZjgu_� aZljZlu� wg_j]bb� ^ey� \_jrbg
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�gZijbf_j�Z��E��F���kjZ\gblv�bo�f_`^m�kh[hc��<u[bjZlv�hilbfZ�evgh_�agZq_gb_�wg_j]bb��Z khhl\_lkl\_ggh�b imlv�ke_^h\Zgby�eh�dhfhlb\Z��F_lh^u�jZkq_lZ� aZljZq_gghc� wg_j]bb�ehdhfhlb\Z�gZ_^bgbpm�imlb�ke_^h\Zgby hibkZgu�\ jZ[hlZo�>������@�>Zgguc� ih^oh^� d j_r_gbx� deZkkbq_kdbo� ljZgkihjlguoaZ^Zq� ^\b`_gby� rZolguo� ehdhfhlb\h\� \ mkeh\byo� keh`guoljZkk� iha\hey_l� mlhqgblv� ljZ^bpbhggu_� f_lh^bdb� jZkq_lZ� iZ�jZf_ljh\�\kihfh]Zl_evguo�]jmahihlhdh\�
����Kbkl_fgu_�f_lh^u�ieZgbjh\Zgby�rZolguo]jmahihlhdh\�b j_r_gby�aZ^Zq�i_j_f_s_gby�]jmah\

Ijb�ieZgbjh\Zgbb�]jmahihlhdh\�b j_r_gbb�ljZgkihjlguoaZ^Zq�\ eh]bklbd_�rbjhdh�bkihevamxl�kbkl_fguc�b kblmZpbhg�guc�ZgZeba��Z lZd`_�f_lh^u�klZlbq_kdh]h��bfblZpbhggh]h�b kbk�l_fgh]h�fh^_ebjh\Zgby��Kbkl_fguc�ZgZeba�\dexqZ_l�lZd`_�j_�dhf_g^Zpbb�ih�\ha^_ckl\bx�gZ�ijh[e_fgu_�kblmZpbb�Ijb� ijh_dlbjh\Zgbb�� \uiheg_gbb� jZkq_lh\� beb� ZgZeba_l_ogheh]bq_kdbo� ko_f� ljZgkihjlZ� ]hjguo� ij_^ijbylbc� ijbf_�gyxl�^\Z�\b^Z�bo�bah[jZ`_gby�� ] j Zn b q _ k d h _ b k�ihfhsvxk l j md l mj guo �nh jf me �;he__�gZ]ey^gh_�ij_^klZ\e_gb_�h ljZgkihjlghc�ko_f_�^Z_l]jZnbq_kdh_�bah[jZ`_gb_��Ijb�wlhf�kj_^kl\Z�ljZgkihjlZ�b khh�jm`_gby�ihdZau\Zxl�gZ�ieZg_�]hjguo�\ujZ[hlhd�\ \b^_�ko_fu�kmkeh\gufb�h[hagZq_gbyfb�>_lZebaZpby� ko_fu� aZ\bkbl� hl� __ gZagZq_gby�� GZ� ko_f_mdZau\Zxlky� ^ebgZ� \ujZ[hlhd� �^ebgZ� hl^_evguo� dhg\_c_jh\��lbiu� ljZgkihjlguo� kj_^kl\�� h[hjm^h\Zgb_� b mkljhckl\Z�� mklZ�gh\e_ggu_�gZ�ih]jmahqguo��jZa]jmahqguo��i_j_]jmahqguo�b h[�f_gguo� imgdlZo��GZ� ieZg_� ]hjguo� \ujZ[hlhd� ko_fZ� hljZ`Z_llhevdh�dZdmx�eb[h�qZklv�rZolgh]h�ljZgkihjlZ�±�mqZklhd��djueh�]hjbahgl�beb�ljZgkihjl�ih�ieZklm��?keb�ko_fu�\uihegyxlky�[_afZkrlZ[Z��lh�ijb�dhf[bgbjh\Zgguo�kbkl_fZo�ljZgkihjlZ�b jZa�\_l\e_gghc�p_ib� ]hjguo� \ujZ[hlhd�bah[jZ`Zxl� hl^_evgh� dhg�\_c_jguc�b ehdhfhlb\guc�ljZgkihjl�
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Kljmdlmjgu_�nhjfmeu�qZs_�\k_]h�ijbf_gyxl�ijb�wdki_j�lghc� hp_gd_� \hafh`guo� \ZjbZglh\�rZolgh]h� ljZgkihjlZ�b ^eymijhs_gby� bo� l_ogbdh�wdhghfbq_kdh]h� ZgZebaZ�� KhklZ\eyxlkyhgb�ih�nmgdpbhgZevgh�kljmdlmjguf�ijbagZdZf��ij_^eh`_gguf\ jZ[hl_�>�����@�^ey�hibkZgby�ko_f�b kj_^kl\�f_oZgbaZpbb�ijhb�a\h^kl\_gguo�ijhp_kkh\�gZ�]hjguo�ij_^ijbylbyo�K ihabpbc� eh]bklbdb� ijhp_kk� i_j_f_s_gby� \gmljbrZol�guo�±�hkgh\guo�b \kihfh]Zl_evguo�]jmahihlhdh\�gZb[he__�ihe�gh�fh`gh� ij_^klZ\blv� gZ� ijbf_j_� ehdhfhlb\ghc� hldZldb� ]jm�ah\��Ijb�ehdhfhlb\ghc�hldZld_�ljZgkihjlgu_�jZ[hlu�\dexqZxlljb�hkgh\gu_�hi_jZpbb���ih]jmadm�]jmah\�\ hldZlhqgu_�khkm^u���kh[kl\_ggh�ljZgkihjlbjh\Zgb_���jZa]jmadm�Ehdhfhlb\gZy� hldZldZ� ij_^mkfZljb\Z_l \ k l j _ q g h _^ \ b` _ g b _ ]jm`_guo� b ihjh`gbo� khklZ\h\� ih� h^ghimlgufh[hkh[e_gguf� �mqZkldh\uf�� beb� ^\moimlguf� ]hjbahglZevguf�fZ]bkljZevguf�� ljZgkihjlguf� \ujZ[hldZf�� dhlhju_� jZkiheZ�]Zxlky� gZ� ]hjbahgl_� hdhehkl\hevgh]h� ^\hjZ��NmgdpbhgZevgu_hkh[_gghklb�bf_xl�lZd`_�hi_jZpbb�ih]jmadb�b jZa]jmadb�m]ey�b]hjghc�fZkku�ba�hqbklguo�b ih^]hlh\bl_evguo�aZ[h_\�>��@�GZijbf_j��rbjhdh� ijbf_gy_fuc� gZ� djmluo� ieZklZo� ijy�fhc�ihjy^hd�hljZ[hldb�\u_fhqguo�ihe_c�ij_^mkfZljb\Z_l�kh\�f_s_gb_�hi_jZpbc�ih�ih]jmad_�m]ey�ba�hqbklgh]h�aZ[hy�b ]hjghcfZkku�ba�ih^]hlh\bl_evgh]h��Z lZd`_�h^gh\j_f_ggmx�ih^Zqm�dg_fm�dj_i_`guo�fZl_jbZeh\��Wlh�mkeh`gy_l�fZg_\jh\u_�hi_jZ�pbb gZ�mqZkldh\uo�h^ghimlguo�rlj_dZo�b lj_[m_l�ijbf_g_gby^hihegbl_evgh]h�fZg_\jh\h]h�h[hjm^h\Zgby�?keb� ljZgkihjlbjh\Zgb_� m]ey�\_^_lky�\ \Z]hg_ldZo� k ]em�obf�dmah\hf��lh�ijb�kZfhl_qghc�ih]jmad_�m]ey�\ \Z]hg_ldb�\ dZ�q_kl\_�ih]jmahqgh]h�h[hjm^h\Zgby�eZ\�ijbf_gyxlky�iblZl_eb�baZl\hju��Ijb\h^�aZl\hjh\�fh`_l�[ulv�jmqguf�b f_oZgbq_kdbf�FZg_\jh\u_�hi_jZpbb�ih^�eZ\hc��ijhlZedb\Zgb_�\Z]hg_lhd��fh�]ml�ijhba\h^blvky�lhedZl_eyfb��fZg_\jh\hc�e_[_^dhc�beb�g_ih�kj_^kl\_ggh� ehdhfhlb\hf�� Ijb� ijh\_^_gbb� ih^]hlh\bl_evguo\ujZ[hlhd�k ih]jmadhc�]hjghc�fZkku�dh\rh\ufb�ih]jmahqgufb
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fZrbgZfb�� \ [hevrbgkl\_� kemqZ_\� mkljZb\Zxlky� ih]jmahqgu_imgdlu� ^bkdj_lgh]h� ^_ckl\by�� H[f_g� ]jm`_guo� \Z]hg_lhd� gZihjh`gb_�\ lZdbo�imgdlZo�hkms_kl\ey_lky�\jmqgmx�k bkihevah�\Zgb_f�e_[_^hd�beb�k ihfhsvx�ehdhfhlb\Z�Ijb�ijh_dlbjh\Zgbb�mqZkldh\h]h�b fZ]bkljZevgh]h�ih^a_�fgh]h�ljZgkihjlZ�ij_^mkfZljb\Zxl�^\_�nhjfu�hj]ZgbaZpbb�eh�dhfhlb\ghc� hldZldb� ]jmah\� ±� h^gha\_ggmx� b ^\moa\_ggmx�Ijbf_g_gb_�bo�\ua\Zgh�g_h[oh^bfhklvx�h[_ki_q_gby�[he__�q_�ldh]h�]jZnbdZ�ih^Zqb�ihjh`gbo�b ]jm`_guo�khklZ\h\�khhl\_lk�l\_ggh�d imgdlZf�ih]jmadb�b jZa]jmadb��Bgl_j\Zeu�f_`^m�ih^Z�qZfb� khklZ\h\� d imgdlZf� ih]jmadb� b jZa]jmadb� ^he`gu� [ulvijbf_jgh� jZ\gu� \j_f_gb�� \ l_q_gb_� dhlhjh]h� ih]jmahqgucimgdl�\u^Z_l�dhebq_kl\h�]jmaZ��jZ\gh_�ihe_aghc�_fdhklb�h^gh]hkhklZ\Z��< wlhc�k\yab�g_h[oh^bfh��qlh[u�^ebl_evghklv�fZg_\jh�\uo� hi_jZpbc�b klhygdb� khklZ\h\� \ f_kl_�bo�ih]jmadb�g_� ij_�\urZeZ�gm`gh]h�bgl_j\ZeZ�K mq_lhf�\ur_baeh`_ggh]h��ijbf_g_gb_�^\moa\_gghc�nh�jfu� hj]ZgbaZpbb� ehdhfhlb\ghc� hldZldb� p_e_khh[jZagh�� _kebbf__lky� ]jmiiZ� k[eb`_gguo�ih]jmahqguo�beb� h[f_gguo�imgd�lh\��jZkiheh`_gguo�gZ�[hevrhf�jZkklhygbb�hl�hdhehkl\hevgh]h^\hjZ�beb�]hjgh]h�[mgd_jZ��>ey�kh[ex^_gby� lj_[m_fuo�bgl_j�\Zeh\��hl�imgdlh\�ih]jmadb�^h�k[hjhqghc�jZafbgh\db�ijbf_gy�xl� k[hjhqgmx� hldZldm� g_[hevrbfb� khklZ\Zfb�� Hl� k[hjhqghcjZafbgh\db� ^h� imgdlZ� jZa]jmadb� beb� hdhehkl\hevgh]h� kl\heZehdhfhlb\gZy� hldZldZ� hkms_kl\ey_lky� [hevr_]jmagufb� khklZ�\Zfb��^ey�dhlhjuo�\uihegyxlky�khhl\_lkl\mxsb_�wdkiemZlZpb�hggu_� jZkq_lu�� <h� \k_o� hklZevguo� ljZgkihjlgh�l_ogheh]bq_kdbo�ko_fZo�ijbf_gy_lky�h^gha\_ggZy�hldZldZ�Kljmdlmjhh[jZah\Zgb_� l_ogheh]bq_kdbo� ko_f� ehdhfhlb\�gh]h�ljZgkihjlZ�[Zabjm_lky�gZ�ihkljh_gbb�kljmdlmjguo�nhjfme�hljZ`Zxsbo�mqZklb_�ehdhfhlb\Z�\ ijhp_kk_�hldZldb�]jmah\��boih]jmad_�b jZa]jmad_�Hkgh\gu_�hi_jZpbb�ijhp_kkZ�i_j_f_s_gby�]jmah\�ijb�eh�dhfhlb\ghc� hldZld_� \ujZ`Zxlky� [md\_ggufb� kbf\heZfb�� ih]�jmadZ�\ ljZgkihjlgu_�kj_^kl\Z��I���kh[kl\_ggh�ljZgkihjlbjh\Z�gb_� �L��b jZa]jmadZ� �J���Z k\yab�f_`^m�gbfb�agZdhf� ����±�dh]^Z
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ehdhfhlb\�mqZkl\m_l�\ ijhp_kkZo�ih]jmadb�b jZa]jmadb�b agZdhf����±�dh]^Z�ehdhfhlb\�g_�mqZkl\m_l�\ bo�\uiheg_gbb��BkihevamynmgdpbhgZevgu_�k\yab��dhlhju_�ijhy\eyxlky�q_j_a�ehdhfhlb\�fh`gh� knhjfbjh\Zlv� [Zah\u_� kljmdlmjgu_� nhjfmeu� l_ogheh�]bq_kdbo�ko_f�rZolgh]h�ehdhfhlb\gh]h�ljZgkihjlZ�< lZ[e�� ����kljmdlmjgu_�nhjfmeu�ih�dhebq_kl\m�f_`hi_�jZpbhgguo�k\ya_c�deZkkbnbpbjh\Zgu�gZ�q_luj_�]jmiiu��dZ`^Zyba�dhlhjuo��ih�kl_i_gb�mqZklby�ehdhfhlb\Z�\ \uiheg_gbb�hi_�jZpbc�ih]jmadb�b jZa]jmadb��^_eblky�gZ�khhl\_lkl\mxsb_�mjh\�gb� LZ[ebpZ����DeZkkbnbdZpby�kljmdlmjguo�nhjfme�gZ�]jmiiu
Ijbgpbi�ihkljh_�gby�kljmdlmjguonhjfme We_f_gluijhp_kkZ K\yav Kljmdlmjgu_�nhjfmeu

H[hkh[e_g�gu_ , ILJ
K\yav�ehdhfhlb\Z�kwe_f_glZfb�ijh�p_kkZ G_ihegu_ ,, I ��LL ��JI�LL�J
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,9 I ��L L ��JI ��L L�JI�L L ��JI�L L�J>ey�bgl_gkbnbdZpbb�ijhp_kkZ�i_j_f_s_gby�hi_jZpbb�ih�]jmadb�b jZa]jmadb�fh]ml�\uihegylvky�fZg_\jh\ufb�ehdhfhlb�\Zfb�� FZg_\jh\u_� ehdhfhlb\u� i_jkhgZevgh� aZdj_ieyxlky� aZ
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dhg_qgufb�imgdlZfb�b \�ijhp_kk_�ljZgkihjlbjh\Zgby�]jmah\�ihfZ]bkljZevguf�\ujZ[hldZf�g_�mqZkl\mxl��< wlhc�k\yab�\ l_ogh�eh]bq_kdbo� ko_fZo� rZolu� g_� mqZkl\mxl� ^\Z� ^jm]bo� we_f_glZijhp_kkZ� i_j_f_s_gby� ]jmah\��GZijbf_j�� ijb� ijh_dlbjh\Zgbbl_ogheh]bq_kdbo� ko_f� mqZkldh\h]h� ljZgkihjlZ� k ijbf_g_gb_ffZg_\jh\uo�we_dljh\hah\ ehdhfhlb\gZy�hldZldZ� ]jmah\�ih�fZ�]bkljZevguf�\ujZ[hldZf�b hi_jZpbb�jZa]jmadb�gZ�dhg_qguo�im�gdlZo�g_�mqblu\Zxlky�< ih^h[guo�\ZjbZglZo�nhjfbjmxlky�kljmdlmjgu_�nhjfm�eu� k h ^ g h mj h \ g _ \uf b � k \ y a y fb �� \ dhlhjuo� hi_jZpbbh[hagZqZxlky�h^bghqgufb�kbf\heZfb�I��L b J�Kljmdlmjgu_�nhjfmeu� k h^ghmjh\g_\ufb� k\yayfb� oZjZd�l_jbamxl�ijhp_kk�k mqZklb_f�\ g_f�khhl\_lkl\mxsbo�ehdhfhlb�\h\��fZg_\jh\h]h�ijb�ih]jmad_�b jZa]jmad_��fZ]bkljZevgh]h�ijbljZgkihjlbjh\Zgbb�f_`^m�h[f_ggufb�imgdlZfb�Ijb�hlkmlkl\bb�h^gh]h�ba�we_f_glh\�kljmdlmjgu_�nhjfm�eu�ijbgbfZxl ^ \ mo m j h \ g _ \uc � \ b ^ b \ujZ`Zxlky�ke_^m�xsbf�h[jZahf�I ��L� �����L ��J�� �����I ��L�� �����L ��J�� �����Ih� ko_fZf� ������ b ������ ehdhfhlb\� hkms_kl\ey_l� lhevdhljZgkihjlbjh\Zgb_� ihe_agh]h� bkdhiZ_fh]h� hl� imgdlZ� ih]jmadb^h� h[f_gghc� jZafbgh\db� �k[hjhqguc� ehdhfhlb\�� eb[h� hl� jZa�fbgh\db� ^h� imgdlZ� jZa]jmadb� �fZ]bkljZevguc� ehdhfhlb\��� <ko_fZo� ������b ������khhl\_lkl\mxsb_�ehdhfhlb\u�djhf_�ljZgk�ihjlbjh\Zgby�b fZg_\jh\�\ dhg_qghf�imgdl_�mqZkl\mxl�\ ih]jm�ad_�b jZa]jmad_��i_j_^\b]Zy�ljZgkihjlgu_�kj_^kl\Z�>ey�l_ogheh]bq_kdbo�ko_f�fZ]bkljZevgh]h�ljZgkihjlZ�oZ�jZdl_jgufb�y\eyxlky�kljmdlmjgu_�nhjfmeu�k lj_omjh\g_\ufbk\yayfb���k lj_fy�we_f_glZfb�ijhp_kkZ�< ko_f_�������ehdhfhlb\�ijhba\h^bl�lhevdh�ljZgkihjlbjh�\Zgb_�ihe_agh]h�bkdhiZ_fh]h�b fZg_\jh\u_�hi_jZpbb�\ gZqZev�guo�b dhg_qguo�imgdlZo�ih�aZf_g_�ljZgkihjlguo�kj_^kl\��Ih]�jmadZ�b jZa]jmadZ�hkms_kl\eyxlky�hl^_evgufb�fZrbgZfb��dhf�
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ie_dlZfb�fZrbg�eb[h�ih]jmahqgufb�b jZa]jmahqgufb�dhfie_d�kZfb�I ��L ��J� �����< ko_f_�������djhf_�ljZgkihjlbjh\Zgby�b fZg_\jh\�gZ�ih]�jmahqghf� imgdl_� ehdhfhlb\� mqZkl\m_l� g_ihkj_^kl\_ggh� \ ijh�p_kk_�ih]jmadb��i_j_^\b]Zy�khklZ\�^ey�aZf_gu�]jm`_guo�\Z]hg_�lhd�gZ�ihjh`gb_��JZa]jmadZ�\uihegy_lky�ih�ZgZeh]bb�k i_j\hcko_fhc�I ��L ��J� �����< ko_f_�������ehdhfhlb\�djhf_�ljZgkihjlbjh\Zgby�b fZg_�\jh\�\ dhg_qghf�imgdl_�g_ihkj_^kl\_ggh�mqZkl\m_l�\ jZa]jmad_�i_j_f_sZy�hldZlhqgu_�khkm^u��Ih]jmadZ�hkms_kl\ey_lky��dZd�b\ i_j\hc�ko_f_�I ��L ��J� �����< ko_f_� ������� ehdhfhlb\� mqZkl\m_l� \h� \k_o� we_f_glZoijhp_kkZ�I ��L ��J� ������K ihfhsvx� dhf[bgZpbc�^\momjh\g_\uo� ko_f� �����«�����fh`gh�knhjfbjh\Zlv�kljmdlmjgu_�nhjfmeu��dhlhju_�\ lZ[e����ij_^klZ\e_gu� q_l\_jlhc� ]jmiihc� f_`hi_jZpbhgguo� k\ya_c� bhibku\Zxl�l_ogheh]bq_kdb_�ko_fu�^\moa\_ggh]h�ehdhfhlb\gh�]h�ljZgkihjlZ�I ��L L ��J������I ��L L ��J������I ��L L�J������I ��L L ��J�AgZd� � �� mdZau\Z_l� gZ� gZebqb_� nmgdpbhgZevguo� k\ya_cf_`^m� mqZkldh\uf� b fZ]bkljZevguf� ehdhfhlb\guf� ljZgkihj�lhf� Ij_^klZ\e_ggu_� kljmdlmjgu_�nhjfmeu� ehdhfhlb\ghc� hl�dZldb�]jmah\�\ ih^a_fguo�mkeh\byo�y\eyxlky�bkoh^ghc�ihabpb�_c�ijb�ijh_dlbjh\Zgbb�ijhp_kkh\�mqZkldh\h]h�b fZ]bkljZevgh]hljZgkihjlZ�;he__�^_lZevgmx�deZkkbnbdZpbx�fZ]bkljZevgh]h�ljZgkih�jlZ� k lj_omjh\g_\ufb� k\yayfb�fh`gh� \ujZablv� kljmdlmjgufb
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nhjfmeZfb� _keb� ijb^Zlv� bf� agZqbl_evgh� [hevrmx� dhgdj_l�ghklv�b hij_^_e_gghklv��lh�_klv�_keb�hkgh\gu_�[md\_ggu_�kbf�\heu�ijhp_kkZ��I��L��J��kgZ[^blv�khhl\_lkl\mxsbfb�bg^_dkZfb�oZjZdl_jbamxsbfb�dhgkljmdpbx�ih^\b`gh]h�khklZ\Z��ih]jmah�qgh]h�b jZa]jmahqgh]h�dhfie_dkh\��lbi�ehdhfhlb\Z��ko_fu�ih]�jmahqguo�imgdlh\�b hdhehkl\hevgh]h�^\hjZ�b l��^�LZd��gZijbf_j��^ey� \Z]hg_lhd� k ]emobf� dmah\hf� �<=��� Zd�dmfmeylhjguo� we_dljh\hah\� �:J���ijb�ijbf_g_gbb�q_eghdh\uoih]jmahqguo�imgdlh\��QE��[_a�aZ^_j`_d�ehdhfhlb\Z�ijb�ih]jm�ad_��djm]h\hf�hdhehkl\hevghf�^\hj_� �D��k jZa]jmahqguf�dhfi�e_dkhf� ba� hijhdb^u\Zl_ey� b lhedZl_ey� �HL��� l_ogheh]bq_kdZyko_fZ� ehdhfhlb\gh]h� ljZgkihjlZ�fh`_l� [ulv� \ujZ`_gZ� ke_^m�xs_c�nhjfmehc�IQE±L:J<=±JDHL ������>ey�\Z]hgh\�k ^\mklhjhgg_c�^hgghc�jZa]jmadhc��<>���dh]^Zehdhfhlb\�g_�bf__l� aZ^_j`_d�ijb�jZa]jmad_��ij_^u^msZy�nhj�fmeZ�ijbgbfZ_l�\b^IQE ±�L:J<> ±�JDE� ������Ijb�gZebqbb�i_le_\h]h�ih]jmahqgh]h�imgdlZ� �IL��b aZ^_�j`_d ehdhfhlb\Z�ijb�ih]jmad_�b jZa]jmad_�fh`gh�gZibkZlvIILE ±�L:J<> ±�JDE� ������Ih� oZjZdl_jm� ^\b`_gby� ih_a^h\� l_ogheh]bq_kdb_� ko_fu�������b �������fh]ml�[ulv�hlg_k_gu�d lmibdh\uf��Z �������±�d dh�evp_\hc��h[_ki_qb\Zxs_c�ihlhqgh_�^\b`_gb_�ih_a^h\�JZkkfhlj_ggh_� kljmdlmjhh[jZah\Zgb_� y\ey_lky� hkgh\hchilbfbaZpbb� l_ogheh]bq_kdbo� ko_f� b khklZ\eyxsbo� a\_gv_\mqZkldh\h]h�b fZ]bkljZevgh]h�ljZgkihjlZ�^_ckl\mxsbo�rZol�Ijb\_^_ggZy� deZkkbnbdZpby� ko_f� ehdhfhlb\gh]h� ljZgk�ihjlZ�j_dhf_g^m_lky�d bkihevah\Zgbx�gZ�klZ^bb�ijbgylby�ijh�_dlguo�j_r_gbc�Ehdhfhlb\guc�ljZgkihjl�ih^a_fguo�]hjguo�ij_^ijbylbcij_^klZ\ey_l�kh[hc�keh`gmx�mijZ\ey_fmx�kbkl_fm��khklhysmxba�ljZgkihjlguo�kj_^kl\��ih^\b`ghc�khklZ\�b ehdhfhlb\u���j_�evkh\uo�iml_c�mqZkldh\uo�b fZ]bkljZevguo�\ujZ[hlhd� k iml_�
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\ufb� jZat_a^Zfb�� dhg_qguo� klZgpbc� �ih]jmahqgu_� imgdlu� bhdhehkl\hevguc�^\hj��b ^bki_lq_jkdh]h�imgdlZ�< khhl\_lkl\bb�k l_ogheh]bq_kdbfb�ko_fZfb�hdhehkl\hev�gh]h�^\hjZ��iml_\h]h�jZa\blby�m ih]jmahqguo�imgdlh\�hqbklgh]h�ih^]hlh\bl_evgh]h��aZ[hy��ghjfZlb\Zfb�b ebg_cgufb�beb�k_l_�\ufb�]jZnbdZfb�fZg_\jh\uo�hi_jZpbc�we_dljh\hah\�mklZgZ\eb�\Z_lky� ijh^he`bl_evghklv� ih]jmahqgh�ljZgkihjlguo� jZ[hl� mih^a_fguo�klZgpbc�b g_ihkj_^kl\_ggh�\ \ujZ[hldZo�hdhehkl\h�evgh]h�^\hjZ�rZolu�IZjZf_lju�l_ogheh]bq_kdbo�ko_f�hdhehkl\hevgh]h�^\hjZ\aZbfhm\yaZgu�k ihdZaZl_eyfb�jZ[hlu�ljZgkihjlZ��GZijbf_j��hlijh^he`bl_evghklb�fZg_\jh\� \ hdhehkl\hevghf� ^\hj_� aZ\bkblh[sZy�ijh^he`bl_evghklv�j_ckZ�ehdhfhlb\Z��Z ke_^h\Zl_evgh�bihlj_[gh_�bo�dhebq_kl\h��Hl�lbiZ�\Z]hgZ�aZ\bkbl�g_�lhevdh�klh�bfhklv�i_j_\hahd��gh�b dhgnb]mjZpby�hdhehkl\hevgh]h�^\hjZ�b_]h�ijhimkdgZy�kihkh[ghklv��\b^�jZa]jmahqgh]h�dhfie_dkZ��ijh�^he`bl_evghklv�jZa]jmadb�khklZ\Z�b l�^�< wlhc� k\yab� wnn_dlb\ghklv� jZajZ[Zlu\Z_fuo� ]jZnbdh\^\b`_gby�ih_a^h\�hij_^_ey_lky�^hklh\_jghklvx�hp_gdb�\j_f_�gb��g_h[oh^bfh]h�^ey�\uiheg_gby�dZ`^hc�jZ[hlu��Hp_gdb�ijh�^he`bl_evghklb� \uiheg_gby� jZ[hl� fh]ml� [ulv� ^_l_jfbgbjh�\Zggufb�b \_jhylghklgufb�GZ�]hjghjm^guo�ij_^ijbylbyo�ijb�jZajZ[hld_� ]jZnbdh\^\b`_gby�ih_a^h\�hp_gdb�\j_f_gb��\ [hevrbgkl\_�kemqZ_\��^_�l_jfbgbjh\Zggu_�� Hij_^_e_gb_� \j_f_gb� \uiheg_gby� jZ[hlhkms_kl\ey_lky� k bkihevah\Zgb_f� ^hklZlhqgh� ^hklh\_jghc� bg�nhjfZpbb��ghjf�\ujZ[hldb��ghjf�\j_f_gb��ijhba\h^bl_evghklbehdhfhlb\Z�b ih]jmahqguo�imgdlh\�b l�i�Ijb� jZajZ[hld_� djmluo� b djmlhgZdehgguo�ieZklh\� \Z`�guf�ihdZaZl_e_f�jZ[hlu�l_ogheh]bq_kdbo�ko_f�\gmljbrZolgh]hljZgkihjlZ� b hdhehkl\hevgh]h� ^\hjZ� y\ey_lky� ijh^he`bl_ev�ghklv�fZg_\jh\�ehdhfhlb\Z�b lZdl�^\hjZ ±�\hafh`guc�bgl_j\Ze\j_f_gb� f_`^m� ijb[u\Zxsbfb� \ hdhehkl\hevguc� ^\hj� ih_a�^Zfb� Ijh^he`bl_evghklv�fZg_\jh\�ehdhfhlb\Z�\ hdhehkl\h�evghf�^\hj_�,^ b \_ebqbgZ�lZdlZ�^\hjZ�2^ hij_^_eyxlky�ihh�



���

i_jZpbhgguf� ih^kq_lhf� we_f_glh\ fZg_\jh\uo� hi_jZpbc� \khhl\_lkl\bb�k ghjfZlb\Zfb�b ihkljh_gb_f�ebg_cguo�eb[h�k_l_�\uo�]jZnbdh\�>ey� ihhi_jZpbhgguo� ih^kq_lh\� \j_f_gb� fZg_\jh\� eh�dhfhlb\Z��dhlhjh_�aZ\bkbl�hl�ko_fu�jZa\blby�iml_c�b iZjZf_l�jh\�ih^\b`gh]h�khklZ\Z��fh`gh�\hkihevah\Zlvky�ghjfZlb\gufb^Zggufb��ijb\_^_ggufb�\ lZ[e������ LZ[ebpZ����GhjfZlb\u�\j_f_gb�gZ�\uiheg_gb_�fZg_\jh\uohi_jZpbc�rZolguo�we_dljh\hah\
GZbf_gh\Zgb_�iZjZf_ljh\ AgZq_�gb_Kdhjhklv�^\b`_gby�we_dljh\haZ��f�k�\ o\hkl_�khklZ\Z�ijb�aZlZedb\Zgbb ���\ ]heh\_�]jm`_gh]h�khklZ\Z ����\ ]heh\_�ihjh`g_]h�khklZ\Z ���[_a�khklZ\Z ���Ijh^he`bl_evghklv�hlp_idb��ijbp_idb��we_dljh\haZhl�khklZ\Z�beb�i_j_f_gu�gZijZ\e_gby�oh^Z��k ��Ijh_a^�we_dljh\hahf�klj_ehd�beb�kt_a^h\��k ��<j_fy�^ey�i_j_\h^Z�p_gljZebah\Zgguo�klj_ehd�b ih^�]hlh\db�^bki_lq_jhf�fZjrjmlZ��k ��

JZkkfhljbf�ijhp_kk�mijZ\e_gby�fZg_\jh\ufb�hi_jZpby�fb�we_dljh\hah\�ijbf_gbl_evgh�d l_ogheh]bq_kdhc�ko_f_�lmib�dh\h]h�hdhehkl\hevgh]h ^\hjZ��ij_^klZ\e_gghc�gZ�jbk������

Jbk������L_ogheh]bq_kdZy�ko_fZ�lmibdh\h]h�hdhehkl\hevgh]h�^\hjZ



���

Ijbf_gbl_evgh�d lmibdh\hfm�hdhehkl\hevghfm�^\hjm�ih^�a_fgh]h�jm^gbdZ�gZ jbk�� ����ijb\_^_gu�ebg_cguc�b k_l_\hc�]jZ�nbdb�fZg_\jh\uo�hi_jZpbc�we_dljh\hah\�ijb�ljZgkihjlbjh\Zgbbjm^u�b ihjh^u�ki_pbZebabjh\Zggufb�khklZ\Zfb�

Z

Jbk�������Ebg_cguc �Z��b k_l_\hc��[��]jZnbdb�fZg_\jh\uo�hi_jZpbc�\hdhehkl\hevghf�^\hj_
FZg_\ju� \ hdhehkl\hevghf� ^\hj_� hkms_kl\eyxlky� ke_�^mxsbf� h[jZahf�� We_dljh\ha� \ ]heh\_� ]jm`_gh]h� khklZ\Z�ijb[u\�d klj_ed_����ijh^he`Z_l�^\b`_gb_�^h�klj_edb���� aZl_fhlp_iey_lky�b ih� \lhjhfm� imlb� q_j_a� klj_edb� � b , i_j_oh^bl� \o\hkl� khklZ\Z��Ihke_�ijbp_idb� we_dljh\ha� ijhlZedb\Z_l� khklZ\q_j_a� klj_edb� ��� � d imgdlm� ��� ]^_� hklZgZ\eb\Z_lky� ^ey� \aylbyijh[�jm^u�

[



���

AZl_f�� ijhc^y� ijb� aZf_^e_gghf� ^\b`_gbb� q_j_a� \_ku�ih�f_j_�jZa]jmadb�\Z]hgh\�we_dljh\ha�aZlZedb\Z_l�khklZ\�\ hijh�db^u\Zl_ev�� Ihke_� jZa]jmadb� we_dljh\ha� \uly]b\Z_l� khklZ\� bahijhdb^u\Zl_ey�b gZijZ\ey_lky�q_j_a�klj_edb�������� b ^Ze__�ihd\_jreZ]m�d ih]jmahqguf�imgdlZf��We_dljh\ha�k ihjh^guf�khk�lZ\hf�ihke_�fZg_\jbjh\Zgby�gZ�lj_m]hevghf�aZ_a^_�ijb[u\Z_l�\o\hkl_�khklZ\Z��dhlhjuc�aZlZedb\Z_l�q_j_a�klj_edb����� b � d de_�l_\hfm�ih^t_fm��Ihke_�hlp_idb�we_dljh\ha�i_j_oh^bl�gZ�ihjh`�gydh\mx�\_l\v�b��ijbp_ib\�ihjh`gbc�khklZ\��ke_^m_l�q_j_a�klj_e�db����� b � gZ�mqZkldb�K_l_\hc� ]jZnbd� ihkljh_g� ih� ^Zgguf� lZ[e�������Kh]eZkgh]jZnbdZf� jbk������ ijh^he`bl_evghklv� fZg_\jh\� we_dljh\haZ� \hdhehkl\hevghf�^\hj_�jZ\gZ������k��beb������fbg��Z \_ebqbgZ�lZdlZ^\hjZ�²������k��beb������fbg�< djm]h\uo�hdhehkl\hevguo�^\hjZo�ih�kjZ\g_gbx�k q_egh�dh\ufb�ijh^he`bl_evghklv�fZg_\jh\�g_kdhevdh�f_gvr_�JZkkfhljbf� ijhp_kk� mijZ\e_gby� ]jmahihlhdZfb� gZ� ijb�f_j_�ehdhfhlb\ghc� hldZldb� m]ey� hl�ih]jmahqgh]h�imgdlZ� eZ\u^h�djm]h\h]h�hdhehkl\hevgh]h�^\hjZ�k ihlhqguf�^\b`_gb_f�ih�_a^h\�^ey�\Z]hgh\�k ]emobf�dmah\hf�b k�ijhimkdhf�ehdhfhlb\Zq_j_a�hijhdb^u\Zl_ev��jbk������Ijb� ^hklZ\d_� m]ey� hl� eZ\� \ \Z]hg_ldZo� gZ� khijy`_gbyoljZgkihjlguo�kj_^kl\�hqbklgh]h�aZ[hy�b ih^]hlh\bl_evguo�\u�jZ[hlhd�nhjfbjmxlky� ih^a_fgu_� klZgpbb�� gZ� dhlhjuo� \uihe�gyxl�ki_pbZevgu_�ih]jmahqgh�ljZgkihjlgu_�jZ[hlu���ih^ZqZ�ihjh`gbo�\Z]hgh\�^ey�aZ]jmadb���dhfie_dlh\Zgb_�]jm`_guo�khklZ\h\���h[f_g�ihjh`gbo�khklZ\h\�gZ�]jm`_gu_���\u\hadZ�]jm`_guo�khklZ\h\�Djhf_� lh]h�� gZ� ih^a_fguo� klZgpbyo� m hqbklguo� aZ[h_\\uihegyxlky� eh]bklbq_kdb_� hi_jZpbb� mijZ\e_gby� \kihfh]Zl_�evgufb�]jmahihlhdZfb�ih�\u^Zq_�]jm`_guo�\Z]hg_lhd�k jZagu�fb� ]jmaZfb� gZ� ih\_joghklv�b jZa]jmad_� \Z]hg_lhd�� ijb[u\rbogZ�mqZklhd�k jZagufb�]jmaZfb�



���

LZ[ebpZ�����Ijh^he`bl_evghklv�fZg_\jh\�we_dljh\hah\�\ hdhehkl\hevghf�^\hj_Ghf_j�we_dl�jh\haZ Ghf_j�we_dljh\haZKh[ulb_ � � � JZ[hlZ � � �
Ijh^he�`bl_ev�ghklvjZ[hlu��kIjb[ulb_�we_dljh�\haZ�\ ]heh\_�]jm�`_gh]h�khklZ\Z�dklj_ed_�� � � �� Ijb[ulb_�we_d�ljh\haZ�\ ]heh\_]jm`_gh]h�khk�lZ\Z�d klj_ed_�� � ��� ����� �

Ijb[ulb_�we_dljh�\haZ�\ ]heh\_�]jm�`_gh]h�khklZ\Z�dklj_ed_�� � �� �� >\b`_gb_�we_dl�jh\haZ�\ ]heh\_]jm`_gh]h�khk�lZ\Z�d klj_ed_�� ��� ���� ����� ���
HdhgqZgb_�fZg_\�jh\�we_dljh\haZ�gZmqZkld_���²�� � �� �� FZg_\ju�we_dl�jh\haZ�gZ�mqZkld_�
��
 ��� ����� ����� ��
Dhg_p�h`b^Zgbyijhoh^Z�ij_^u^m�s_]h�we_dljh\haZhl �klj_edb���^hklj_edb��

² �� �� H`b^Zgb_�ijhoh�^Z�ij_^u^ms_]hwe_dljh\haZ�ih\lhjhfm�imlbmqZkldZ��²�
² ����� ����� ��

Ijh_a^�we_dljh\haZ\ o\hkl_�]jm`_gh]hkhklZ\Z�q_j_aklj_edm�� � �� �� >\b`_gb_�we_dl�jh\haZ�\ o\hkl_]jm`_gh]h�khklZ�\Z�hl�klj_edb��^h�klj_edb��
��� ����� ����� ���

HdhgqZgb_ �\a\_�rb\Zgby�khklZ\Z�b\aylby�ijh[�jm^u � �� �� <a\_rb\Zgb_khklZ\Z�b \aylb_ijh[�jm^u ��� ����� ����� ���
HdhgqZgb_�jZa]jm�adb�khklZ\Z � �� �� JZa]jmadZ�khklZ\Zb l_ogheh]bq_k�db_�ijhklhb ��� ����� ����� ���
Ijb[ulb_�we_dljh�\haZ�\ ]heh\_�ihjh�`g_]h�khklZ\Z�dklj_ed_�� � �� �� >\b`_gb_�we_dl�jh\haZ�\ ]heh\_khklZ\Z�hl�imgd�lZ���^h�klj_edb�� ��� ����� ����� ���
Ijb[ulb_�we_dljh�\haZ�\ ]heh\_�ih�jh`g_]h�khklZ\Z�dklj_ed_�� � �� �� >\b`_gb_�we_dl�jh\haZ�\ ]heh\_khklZ\Z�hl�klj_e�db���^h�klj_edb�� ��� ����� ����� ��



���

Ijb�ehdhfhlb\ghc�hldZld_�m]ey�^ey�h[_ki_q_gby�[_ki_j_�[hcghc�jZ[hlu�hqbklguo� aZ[h_\�ih]jmahqgu_�imgdlu�h[hjm^m�xlky�Zddmfmebjmxs_c�_fdhklvx�\ \b^_�aZiZkZ�ihjh`gbo�\Z]h�g_lhd� ±� _fdhklv� ©gZ� dhe_kZoª�� dhlhjZy� ^he`gZ� [ulv� g_� f_g__iheh\bgu�khklZ\Z�Ijhba\h^bl_evghklv�ih]jmahqgh]h�imgdlZ�^he`gZ�[ulv�g_f_g__�fZdkbfZevgh�\hafh`gh]h�ihklmiZxs_]h�]jmahihlhdZ�NL:: ikil t �]^_� :ik ±�kmlhqguc�]jmahihlhd��ihklmiZxsbc�gZ�ih]jmahqgucimgdl��l�kml�N�±�dhwnnbpb_gl�g_jZ\ghf_jghklb�L ±�qbkeh�qZkh\�jZ[hlu�\ kmldb�
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Jbk������L_ogheh]bq_kdZy�ko_fZ�hdhehkl\hevgh]h^\hjZ



���

Ijb�l_ogheh]bq_kdhc�ko_f_�ih]jmahqgh]h�imgdlZ�q_eghdh�\h]h� lbiZ� k jZafbgh\dhc� �I±L�� ^ey� h[_ki_q_gby� g_ij_ju\ghcih]jmadb�ijb�mklZgh\b\r_fky�j_`bf_�g_h[oh^bfh�mkeh\b_
ii Wd4 �]^_� ,i ±�ijh^he`bl_evghklv�fZg_\jh\�ehdhfhlb\Z�gZ�ih]jmah�qghf�imgdl_��fbg�W�i ±�ijh^he`bl_evghklv�ih]jmadb�khklZ\Z��fbg�Ijhp_kk� ljZgkihjlbjh\Zgby� \dexqZ_l� \aZbfhk\yaZggu_eh]bq_kdb_� hi_jZpbb� ih� \uiheg_gbx� fZg_\jh\� ih^� ih]jmahq�guf�imgdlhf��mijZ\e_gbx�ehdhfhlb\hf�ijb�^\b`_gbb�khklZ\Zih�ih^a_fguf�fZ]bkljZevguf�\ujZ[hldZf�b fZg_\jh\u_�hi_jZ�pbb \�hdhehkl\hevghf�^\hj_�Ih^�ih]jmahqguf�imgdlhf��ma_e�������fZrbgbkl�we_dljh�\haZ��gZoh^ys_]hky�\ ]heh\_�khklZ\Z�ihjh`gbo�\Z]hg_lhd��aZ\h�^bl�_]h�gZ�imlv�� gZ�\_ebqbgm�khklZ\Z��AZl_f�i_j_\h^bl�klj_edm� ����k��� aZlZedb\Z_l�ihjh`gyd�q_j_a�klj_edb�� b ��ih^�[mgd_j�����k���hlp_iey_l�ihke_^gxx�ihjh`gxx�\Z]hg_ldm hl�we_dljh�\haZ�����k��b ih�kt_a^m��±��i_j_\h^bl�_]h�gZ�imlv�������k���I_j_�\h^bl�klj_edm�� ��� k���hl]hgy_l�we_dljh\ha� j_a_j\hf�^h�kt_a^Z�±� �������i_j_\h^bl�klj_edb�� b � ����k��b ih^]hgy_l�we_dljh\hagZ�imlv�� ����k���I_j_\h^bl�klj_edm�� ����k��b ih^\h^bl�we_dljh�\ha�d khklZ\m�]jm`_guo�\Z]hg_lhd�����k���<k_]h�fZg_\ju�ih^�ih�]jmahqguf�imgdlhf�aZgbfZxl�����k�Ijh^he`bl_evghklv�\uiheg_gby�fZg_\jh\�\ hdhehkl\hev�ghf� ^\hj_� aZ\bkbl� hl� _]h� l_ogheh]bq_kdhc� ko_fu� b \dexqZ_lke_^mxsb_�eh]bklbq_kdb_�hi_jZpbb��FZrbgbkl�ih^\h^bl�we_d�ljh\ha�k khklZ\hf�]jm`_guo�\Z]hg_lhd�d klj_ed_����]^_�h`b^Z_ljZaj_r_gby�gZ�\t_a^�\ hdhehkl\hevguc�^\hj������k���AZl_f�ijh�\h^bl�khklZ\�k ]jmahf�hl�klj_edb�� ^h�klj_edb��� �����k���hlp_i�ey_l� \Z]hg_ldb b� i_j_\h^bl� we_dljh\ha� aZ� klj_edm� �� ���� k��Ijbp_iey_l we_dljh\ha�d khklZ\m�dZgZlhf�����k��b ih^ly]b\Z_l�dhijhdb^u\Zl_ex� ����� k��� ]^_� hlp_iey_l� khklZ\� hl� we_dljh\haZ���� k��� �I_j_\h^bl� we_dljh\ha�fZg_\jhf� aZ� klj_edm� �� ����� k��i_j_\h^bl� klj_edm� �� ���� k��� ih^]hgy_l� we_dljh\ha� j_a_j\hf� dihjh`gydm� ���� k���ijbp_iey_l�khklZ\�b hkfZljb\Z_l \Z]hg_ldb���� k��� Hl\h^bl� khklZ\� ihjh`gydZ� ^h� klj_ehqgh]h� i_j_\h^Z� �



���

�����k���]^_�ihemqZ_l�jZaj_r_gb_�gZ�\u_a^������k���<k_]h�gZ�hi_�jZpbb�\ hdhehkl\hevghf�^\hj_�aZljZqb\Z_lky������k�
�����Ijh]ghabjh\Zgb_�jZpbhgZevguo�h[t_fh\�aZiZkZb aZdZaZ�h[hjm^h\Zgby�gZ�rZolghf�kdeZ^_
>ey�hi_jZlb\gh]h�ieZgbjh\Zgby�b mijZ\e_gby�ijhp_kkZfb]hjgh]h�ijhba\h^kl\Z�\ kgZ[`_gq_kdhc��ijhba\h^kl\_gghc�b jZ�kij_^_ebl_evghc�eh]bklbdZo�rbjhdh�bkihevamxlky�f_lh^u�ijh�]ghabjh\Zgby��Lhqghklv�b gZ^_`ghklv�ijh]ghaZ�hij_^_ey_l� wn�n_dlb\ghklv� j_ZebaZpbb� jZaebqguo� eh]bklbq_kdbo� hi_jZpbc� biha\hey_l� kgbablv� kl_i_gv� jbkdZ� ijb� \_^_gbb� ]hjguo� jZ[hl� \keh`guo�]hjgh�]_heh]bq_kdbo�mkeh\byo�< [hevrbgkl\_�jZ[hl�ih�ijh]ghabjh\Zgbx�ijh]gha�hij_^_�ey_lky�dZd�\_jhylghklgh_�gZmqgh�h[hkgh\Zggh_�km`^_gb_�h i_jk�i_dlb\Zo�� \hafh`guo� khklhygbyo� lh]h� beb� bgh]h� y\e_gby� \ [m�^ms_f�b �beb��h[�Zevl_jgZlb\guo�imlyo�b kjhdZo�bo�hkms_kl\e_�gby� < aZ\bkbfhklb� hl� lj_[m_fhc� lhqghklb� �^hklh\_jghklb��h[t_fZ�b \b^Z�bkoh^ghc�bgnhjfZpbb�b ^jm]bo�nZdlhjh\�\u^_�eyxl�ljb�\b^Z�ijh]ghah\��djZldhkjhqgu_��kj_^g_kjhqgu_�b ^he�]hkjhqgu_�� I_jbh^� djZldhkjhqgh]h� ijh]ghaZ� g_� ij_\urZ_l� �]h^Z��kj_^g_kjhqgh]h�ijh]ghaZ�±�hl���^h���e_l��^he]hkjhqgh]h�±k\ur_���e_l�Mqblu\Zy�^bgZfbdm�]hjguo�jZ[hl�ijb�ieZgbjh\Zgbb�ijh�p_kkh\� ]hjgh]h� ijhba\h^kl\Z� ij_bfms_kl\_ggh� ihevamxlkyd j Z l d h k j h q gufb ijh]ghaZfb� �gZ� kmldb�� g_^_ex�� f_kyp�]h^���GZ�ijZdlbd_�^ey�wlhc�p_eb�ijbf_gyxlky�klZg^Zjlgu_�bebbg^b\b^mZevgu_�dhfivxl_jgu_�ijh]jZffu�L_hjby�ijh]ghabjh\Zgby�\dexqZ_l�ZgZeba�h[t_dlZ�ijh]gh�abjh\Zgby�b f_lh^u�ijh]ghabjh\Zgby��F_lh^u�ijh]ghabjh\Zgbyih^jZa^_eyxlky�gZ�nhjfZebah\Zggu_� �fZl_fZlbq_kdb_��b bglm�blb\gu_��wdki_jlgu_��FZl_fZlbq_kdb_�f_lh^u�ijh]ghabjh\Zgby�ih^jZa^_eyxlkygZ�ljb�]jmiiu�
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�� kbfie_dkgu_� �ijhklu_�� f_lh^u� wdkljZiheypbb� ih� \j_�f_gguf�jy^Zf���klZlbklbq_kdb_�f_lh^u��\dexqZxsb_�dhjj_eypbhgguc�bj_]j_kkbbhgguc�ZgZeba�b ^j����dhf[bgbjh\Zggu_�f_lh^u��ij_^klZ\eyxsb_�kh[hc�kbgl_ajZaebqguo�\ZjbZglh\�ijh]ghah\�F_lh^bdb�djZldhkjhqgh]h�ijh]ghabjh\Zgby�[Zabjmxlky�gZijbf_g_gbb� kbfie_dkguo� beb� klZlbklbq_kdbo� f_lh^h\�� LZdb_ijh]ghau�ij_bfms_kl\_ggh�bkihevamxl�h^bg�iZjZf_lj��gZijb�f_j�� \j_fy� b kqblZxlky� ijhklufb�� Ijb� bkihevah\Zgbb� ^\mo±lj_o� \aZbfhk\yaZgguo� iZjZf_ljh\� ijh]ghau� ijbgylh� kqblZlvkeh`gufb�>ey� ljZgkihjlgh�kdeZ^kdhc� eh]bklbdb� ]hjguo� ij_^ijby�lbc� [hevrh_� agZq_gb_� bf__l� ijh]ghabjh\Zgb_� ihlj_[ghklb� \fZl_jbZevguo�j_kmjkZo��Ke_^m_l�hlf_lblv��qlh�\ ijh[e_f_�hi_�jZlb\gh]h� mijZ\e_gby� ijhp_kkhf� h[_ki_q_gby�rZolguo� h[t_d�lh\�g_h[oh^bfufb�fZl_jbZeZfb�b h[hjm^h\Zgb_f�h[gZjm`b\Z�xlky�^\_�ijhlb\hiheh`gu_�l_g^_gpbb��K h^ghc�klhjhgu��rZolZklj_fblky�d kha^Zgbx�hij_^_e_gguo�aZiZkh\��qlh[u�h[_ki_qblv[_ki_j_[hcghklv�l_ogheh]bq_kdbo�ijhp_kkh\��k ^jm]hc� ±�h[t_faZiZkh\�^he`_g�[ulv�dZd�fh`gh�f_gvrbf��lZd�dZd�bo�ojZg_gb_�bg_�bkihevah\Zgb_�k\yaZgh�k hij_^_e_ggufb�fZl_jbZevgufb�aZl�jZlZfb�� ?kl_kl\_ggh�� \hagbdZxl� \hijhku�� dZdbf� ^he`_g� [ulvgZb[he__� jZpbhgZevguc� h[t_f� aZiZkZ� h[hjm^h\Zgby�� dh]^Z� b \dZdhf�jZaf_j_�ijhba\h^blv�aZdZa�gZ�_]h�ihklZ\dm��>ey�j_r_gbyih^h[guo� aZ^Zq�rbjhdh�bkihevam_lky� l_hjby� mijZ\e_gby� aZiZ�kZfb�±�jZa^_e�gZmdb�h[�bkke_^h\Zgbb�hi_jZpbc�D qbkem�\Z`g_crbo�nZdlhjh\��hij_^_eyxsbo�mijZ\e_gb_aZiZkZfb��hlghkyl�j_`bf�ihlj_[e_gby�h[hjm^h\Zgby�beb�kijhkgZ�ihklZ\dm��dhlhjuc�ij_^klZ\ey_l�kh[hc�kemqZcgmx�\_ebqbgm�AZijhku�gZ�kdeZ^�ijboh^yl�^bkdj_lgh�beb�\ \b^_�jy^Z�ihjpbc�Ihwlhfm� m[u\Zgb_� h[hjm^h\Zgby� kh� kdeZ^Z� fh`gh� bah[jZablvklmi_gqZlhc� ebgb_c� kh� kemqZcgufb� agZq_gbyfb� \ukhl� b ^hebklmi_g_d�� AZ� i_jbh^�f_`^m� ^\mfy� ihiheg_gbyfb� kdeZ^Z� qbkehklmi_g_d� hdZau\Z_lky� agZqbl_evguf�� qlh� iha\hey_l� aZf_gblv
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klmi_gqZlmx�ebgbx�ieZ\ghc�djb\hc��Z bgh]^Z�^Z`_�ijyfhc�eb�gb_c��LZdZy�aZf_gZ�agZqbl_evgh�mijhsZ_l�bkke_^h\Zgb_�J_r_gb_� aZ^Zqb� hj]ZgbaZpbb� hilbfZevgh]h� hi_jZlb\gh]hmijZ\e_gby�ijhp_kkhf� h[_ki_q_gby�rZolguo� h[t_dlh\� g_h[oh�^bfuf�h[hjm^h\Zgb_f�k bkihevah\Zgb_f�l_hjbb�mijZ\e_gby�aZ�iZkZfb� >��@�jZkkfhljbf�gZ� mkeh\ghf�ijbf_j_� h[_ki_q_gby�gZ�khkguo�mklZgh\hd�we_dljh^\b]Zl_eyfb�< jZaebqguo�aZ[hyo�b hl^_evguo�]hjguo�\ujZ[hldZo�jZ[h�lZ_l����gZkhkguo�mklZgh\hd��Ih�^Zgguf�gZ[ex^_gbc�wg_j]hf_�oZgbq_kdhc�kem`[u�rZolu�hij_^_e_gu�wfibjbq_kdb_�\_jhylgh�klb� \uoh^Z� ba� kljhy� we_dljh^\b]Zl_e_c� gZkhkguo� mklZgh\hd�lZ[e��������Klhbfhklv�we_dljh^\b]Zl_ey��_keb�_]h�k\h_\j_f_gghaZdZaZlv�gZ�aZ\h^_��khklZ\ey_l� �����m�_��Kjhqguo� aZdZah\� aZ\h^g_�ijbgbfZ_l��ihwlhfm�we_dljh^\b]Zl_eb�ijboh^blky�j_klZ\jb�jh\Zlv�\ PWFF��DZ`^uc�j_klZ\jbjh\Zgguc�^\b]Zl_ev�k mq_lhfijhklhy�gZkhkghc� mklZgh\db�b \ua\Zgguo� wlbf� ihl_jv� ^h[uqbm]ey�h[oh^blky�rZol_�\ kj_^g_f������m�_�
LZ[ebpZ�����<_jhylghklb�\uoh^Z�ba�kljhy�we_dljh^\b]Zl_e_c

< l_q_gb_�g_^_eb�ihlj_[h\Zehkvwe_dljh^\b]Zl_e_c��rl� � � � � � �Qbkeh�gZkhkguo�mklZgh\hd��m dh�lhjuo�aZf_gbeb�^\b]Zl_eb��rl� �� � � � � �Wfibjbq_kdb_� \_jhylghklb� \u�oh^Z�ba�kljhy�we_dljh^\b]Zl_e_c ���� ���� ���� ���� ���� �
AZdZau\Zlv� we_dljh^\b]Zl_eb� fh`gh� _`_^g_\gh�� H^gZdhaZ\h^�\uihegy_l�aZdZa�q_j_a�\hk_fv�g_^_ev��l��_��ihklZ\dZ�lZd`_aZiZa^u\Z_l�gZ�\hk_fv�g_^_ev�D fhf_glm� ZgZebaZ� kblmZpbb� gZ�rZol_� bf_eky� \ j_a_j\_\k_]h� h^bg� we_dljh^\b]Zl_ev��< l_q_gb_� k_fb� ij_^u^msbo� g_�^_ev�rZolZ�aZdZau\ZeZ�khhl\_lkl\_ggh���������������������we_dljh�^\b]Zl_e_c��< lZdhf�ihjy^d_��hq_\b^gh��hgb�^he`gu�[m^ml�ihk�lmiZlv�\ ihke_^mxsb_�k_fv�g_^_ev��Klhbfhklv�ojZg_gby�h^gh]hwe_dljh^\b]Zl_ey�k mq_lhf�g_�bkihevah\Zgby�_]h�\ jZ[hl_�khklZ�



���

\ey_l����m�_���We_dljh^\b]Zl_eb�aZf_gyxl�dZd�\ Z\Zjbcguo�kblm�Zpbyo��lZd�b \�g_Z\Zjbcguo�±�ih�bkl_q_gbb�f_`j_fhglgh]h�kjh�dZ� Ba�hiulZ�ba\_klgZ�nmgdpby�iehlghklb�\_jhylghklb�h[s_]hg_^_evgh]h�kijhkZ�gZ�we_dljh^\b]Zl_eb55I ���������� � �GZ�hkgh\Zgbb�wlhc�bgnhjfZpbb�lj_[m_lky�hij_^_eblv�dh�ebq_kl\h�we_dljh^\b]Zl_e_c��dhlhjh_�gZ^e_`bl�bf_lv�\ aZiZk_��bh[t_f�aZdZaZ�gZ�\hk_fv�g_^_ev�\i_j_^�J_r_gb_�gZqbgZ_f�k ZgZebaZ�fh^_eb�ijb�jZaebqguo�h[t_�fZo�aZiZkh\��>ey�hibkZgby�fh^_eb�mijZ\e_gby�aZiZkZfb�bkihev�am_f�\ujZ`_gb_ ¦¦ f
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Ijhbgl_]jbjh\Z\� nmgdpbx� )�6
��� ihemqbf� d\Z^jZlgh_mjZ\g_gb_����6 �������6����hldm^Z6
  ������������Wlh�mjZ\g_gb_�bf__l�^\Z�j_r_gby��6�  ������b 6�  ������I_j\h_�ba�gbo�g_�ih^oh^bl��lZd�dZd�ih�nmgdpbb�iehlghklb\_jhylghklb�\b^gh��qlh�g_^_evguc�kijhk�gZ�we_dljh^\b]Zl_eb�g_ij_\urZ_l�k_fb�rlmd��Ihwlhfm�hklZ\ey_f�\lhjh_�j_r_gb_��LZddZd�dhebq_kl\h� we_dljh^\b]Zl_e_c�^bkdj_lgh�b \ujZ`Z_lky�p_�eufb�qbkeZfb��ijbgbfZ_f�6� ���< k\hx�hq_j_^v6N  �6� �T� �T� ��«���T���Ih^klZ\b\�\ wlh�mjZ\g_gb_�agZq_gb_�6N��hij_^_ebfT�  ���±���±���±���±���±���±���±���±��� ���LZdbf�h[jZahf��h[t_f�aZdZaZ��dhlhjuc�ke_^m_l�k^_eZlv�gZ\hk_fv� g_^_ev� \i_j_^�� jZ\_g� h^ghfm� we_dljh^\b]Zl_ex�� LZdhch[t_f�aZdZaZ�b [m^_l�gZb[he__�wdhghfbqguf�

�����Dhhj^bgZpby�bgnhjfZpbhgguo�ihlhdh\eh]bklbq_kdhc�kbkl_fu�rZolu
Kbkl_fZ� ieZgbjh\Zgby�� mijZ\e_gby� b dhgljhey� nmgdpbh�gZevghc�^_yl_evghklvx�rZolu�[Zabjm_lky�gZ� hkh[_gghklyo� hj�]ZgbaZpbb� ]hjgh]h� ijhba\h^kl\Z�� >bgZfbdZ� h[t_dlh\� ]hjgh]hijhba\h^kl\Z� b�� g_Z^_d\Zlgh� baf_gyxsb_ky� ]hjghl_ogbq_kdb_mkeh\by� jZajZ[hldb� m]hevguo� ieZklh\�� g_� iha\heyxl� \u^_eblvbgnhjfZpbhggh_� h[kem`b\Zgb_� \ h[hkh[e_ggmx� ih^kbkl_fm�;he__� lh]h�� ki_pbnbq_kdb_� hkh[_gghklb� nmgdpbhgbjh\Zgbyhqbklguo�b ih^]hlh\bl_evguo�aZ[h_\�ihklhyggh�lj_[mxl�bg^b�



���

\b^mZevgh]h�ih^oh^Z�ijb�nhjfbjh\Zgbb�fZl_jbZevguo�b bgnh�jfZpbhgguo�ihlhdh\�< lh�`_�\j_fy�\ ijhp_kk_�khklZ\e_gby��i_j_^Zqb��h[jZ[hl�db�b ihemq_gby�bgnhjfZpbb�mqZkl\mxl�ijZdlbq_kdb�h^gb�b l_`_�hl^_eu�b kem`[u�rZolu��qlh�b ijb�nhjfbjh\Zgbb�fZl_jbZ�evguo� ihlhdh\�� <aZbfhk\yav� \gmljbrZolguo� fZl_jbZevguo� bbgnhjfZpbhgguo�ihlhdh\�fh`gh�gZ]ey^gh�ij_^klZ\blv�gZ�ijb�f_j_� ljZ^bpbhgghc�ko_fu�h[_ki_q_gby�hqbklguo�b ih^]hlh\b�l_evguo�aZ[h_\�\kihfh]Zl_evgufb�fZl_jbZeZfb�b h[hjm^h\Zgb�_f� LjZ^bpbhggZy� ijhp_^mjZ� nhjfbjh\Zgby� fZl_jbZevguo� bbgnhjfZpbhgguo� ihlhdh\� b \aZbfhk\yav� \uihegy_fuo� hi_jZ�pbc \�ijhp_kk_�^hklZ\db�\kihfh]Zl_evguo�fZl_jbZeh\�b h[hjm�^h\Zgby�ij_^klZ\e_gZ�gZ�ijbf_j_�^_ckl\mxsbo�ih^]hlh\bl_ev�gh]h�b hqbklgh]h�aZ[h_\�\ mkeh\byo�rZolu��DjZkghebfZgkdZy���� dhg\_c_jguc�rlj_d� ��c x`ghc� eZ\u� ��c klmi_gb� mdehgZ��[bk��ieZklZ�D���mqZklhd�ih^]hlh\bl_evguo�jZ[hl�IJ�������dhg\_c_jguc�b \_glbeypbhgguc�rlj_db���c x`ghc�eZ\u���cklmi_gb�mdehgZ����[bk��ieZklZ�D���^h[uqghc�mqZklhd�����Ijb�nhjfbjh\Zgbb�fZl_jbZevguo�b bgnhjfZpbhgguo�ihlh�dh\�ijbgbfZxl�mqZklb_�ke_^mxsb_�hl^_eu�b mqZkldb�rZolu���l_ogheh]bq_kdbc�hl^_e���hl^_e�wdhghfbdb���[mo]Zel_jby���fZl_jbZevguc�kdeZ^���kdeZ^�=KF� �h^gh�ba�ih^jZa^_e_gbc�fZl_jbZevgh]h�kdeZ^Z��e_kghc�kdeZ^���hldjuluc�kdeZ^� �f_lZeehdj_iv��ijhdZl��j_evku�� ljm[u��i_�khd��s_[_gv��p_f_gl�b bg_jlgZy�iuev����mqZklhd�F>JIMK���de_l_\hc�ih^t_f��mqZklhd� rZolgh]h� ljZgkihjlZ�RL� �hldZldZ� ih� ijhfiehsZ^d_� b]hj�����f�����mqZklhd�F>JKMI�I �dhgp_\Zy�hldZldZ�ih�gZdehgguf�\ujZ�[hldZf����mqZklhd�ih^]hlh\bl_evguo�jZ[hl�MIJ���^h[uqghc�mqZklhd�
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Hkgh\Zgb_f� ^ey� ihemq_gby� fZl_jbZeh\� y\ey_lky� �Ebfbl�gZy�dZjlZ�gZ�hlimkd�fZl_jbZeh\��Ebfblgu_�dZjlu�\uibku\Zxlky�\ ^\mo�wda_fieyjZo��h^bg�badhlhjuo�hklZ_lky�\ hl^_e_�wdhghfbdb�dhfiZgbb��Z \lhjhc�\u^Z_�lky�aZ\_^mxs_fm�kdeZ^hf��<lhjhc�wda_fieyj�y\ey_lky�hkgh\Zgb�_f�^ey�hlimkdZ�mqZkldZf�fZl_jbZeh\�kh�kdeZ^Z��Ebfbl�dhebq_kl\ZaZlj_[h\Zgguo�fZl_jbZeh\�aZdeZ^u\Zxlky�kh]eZkgh��IZkihjlZ�\u�_fhqgh]h�mqZkldZ��b �IZkihjlZ�ijh\_^_gby�ih^]hlh\bl_evguo�\u�jZ[hlhd��EbfblgZy�dZjlZ�mqblu\Z_l���gZbf_gh\Zgb_�fZl_jbZeh\�b h[hjm^h\Zgby���bo�dhebq_kl\h��aZlj_[h\Zggh_�b nZdlbq_kdb�hlims_ggh_����f_klh�gZagZq_gby���dhgljhevgmx�kmffm��p_gm�fZl_jbZeZ��klhbfhklv�hlims_g�gh]h�fZl_jbZeZ�k gZqZeZ�f_kypZ���^Zlm�hlimkdZ�fZl_jbZeZ���_^bgbpu�baf_j_gby�D fZl_jbZeZf�hlghkyl��e_k��dj_i_`gu_�fZl_jbZeu��jZaebq�gu_�lbiu�dj_ib�b aZly`_d���\_glbeypbhggZy�ljm[Z��j_evku�riZeu��[ZeeZklgu_�fZl_jbZeu��ih`Zjgh�hjhkbl_evguc�klZ\�b^j��� D h[hjm^h\Zgbx�� aZiZkgu_� qZklb� �j_^mdlhju� dhf[Zcgh\�dhg\_c_jh\�b fZkehklZgpbc��we_dljh^\b]Zl_eb��bkihegbl_evgu_hj]Zgu�dhf[Zcgh\��am[db��fZ]gblgu_�klZgpbb��imkdZl_eb�b ^j���EbfblgZy�dZjlZ�bf__l�k\hc�ihjy^dh\uc�ghf_j�b ijb�mq_l_\babjm_lky���aZf��^bj_dlhjZ�ih�wdhghfbd_���]eZ\guf�[mo]Zel_jhf���gZqZevgbdhf�hl^_eZ�wdhghfbdb���gZqZevgbdhf�mqZkldZ�ihemqZxs_]h�fZl_jbZeu�beb�h[h�jm^h\Zgb_���deZ^h\sbdhf�b aZ\_^mxsbf�kdeZ^Z���[mo]Zel_jhf�fZl_jbZevghc�[mo]Zel_jbb�< dhgp_�f_kypZ�ebfblgZy�dZjlZ�k^Z_lky�\ hl^_e�wdhghfb�db�
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?keb�\ l_q_gb_�f_kypZ�mqZkldhf�ij_\ur_g�ebfbl�\u^Zg�guo� fZl_jbZeh\� \uibku\Z_lky� �Kb]gZevgh_� lj_[h\Zgb_� gZ� hl�imkd�fZl_jbZeh\��Ijb�hnhjfe_gbb�aZy\db�gZ��Kb]gZevgh_�lj_[h\Zgb_��gZd�eZ^u\Z_lky� j_ahexpby� aZf_klbl_e_c� ]_g_jZevgh]h� ^bj_dlhjZih� gZijZ\e_gbyf�� mdZau\ZxsZy� ih� dZdhc� ijbqbg_� lj_[m_lkyk\_joebfblgZy� \u^ZqZ� fZl_jbZeh\�� h[hjm^h\Zgby�� bgkljmf_g�lh\� �i_j_\uiheg_gb_� mqZkldhf� ieZgZ�� keh`gu_� ]hjgh�]_heh]bq_kdb_�mkeh\by��Z\Zjby�gZ�f_oZgbafZo��aZiZkgu_�qZklb�gZ�dhlhju_�g_�[ueb�\g_k_gu�\ ebfblgmx�dZjlm���< kemqZ_��_kebgZ� mqZklhd� lj_[mxlky�fZl_jbZeu� eb[h� h[hjm^h\Zgb_�� dhlh�jh]h�\ ^Zgguc�fhf_gl�g_l�\ gZebqbb�gZ�kdeZ^_��gh�hgh�bf__lky\ gZebqbb�gZ�^jm]hf� mqZkld_�� \uibku\Z_lky� �GZdeZ^gZy�gZ\gmlj_gg__� i_j_f_s_gb_��fZl_jbZeh\� ^he]h\j_f_ggh]h� ihev�ah\Zgby� ±� j_evku�� ljm[u�� dhg\_c_jgZy� e_glZ�� hl^_evgu_� \b^uly`_eh]h�h[hjm^h\Zgby�<k_�ijhqb_�fZl_jbZeu�i_j_^Zxlky�q_j_a�kdeZ^�GZdeZ^gZy�ih^ibku\Z_lky���gZqZevgbdhf�mqZkldZ��dhlhjuc�k^Z_l�h[hjm^h\Zgb_�beb�fZ�l_jbZeu���gZqZevgbdhf�mqZkldZ��dhlhjuc�ijbgbfZ_l�gZ�ih^hlq_l�fZ�l_jbZeu�� [mo]Zel_jhf�< dhgp_�dZ`^h]h�f_kypZ�khklZ\eyxlky�b k^Zxlky�\ [mo]Zel_�jbx��Hlq_l�h ^\b`_gbb�fZl_jbZeh\��h[hjm^h\Zgby��aZiZkguo�qZk�l_c�b bgkljmf_glh\��b �Hlq_l�h ^\b`_gbb�e_kguo�fZl_jbZeh\��Ihke_�lh]h��dZd�fZl_jbZeu�ihemq_gu�b ih]jm`_gu�\ ljZgk�ihjlgu_�kj_^kl\Z�^ey�^hklZ\db�\ rZolm��gZqZevgbdhf�mqZkldZ��dh�lhjuf�ihemq_gu�fZl_jbZeu� b aZiZkgu_� qZklb�� ih^Z_lky� aZy\dZgZ�mqZklhd�RL�^ey�kimkdZ�bo�\ rZolm�b ^hklZ\dm�d f_klm�gZagZ�q_gby�WlZ�aZy\dZ�nbdkbjm_lky�\ �Dgb]_�aZy\hd�gZ�^hklZ\dm�]jmah\�fZl_jbZeh\�b fZg_\jh\uo�jZ[hl��Kh]eZkgh�wlhc�aZy\d_�gZqZevgbdhf�mqZkldZ�RL�beb�ebphf�_]haZf_gyxsbf�\u^Z_lky�gZjy^�gZ�kimkd�\ rZolm�fZl_jbZeh\�b ^hklZ�\dm�d f_klm�gZagZq_gby��h q_f�^_eZ_lky�aZibkv�\ �Dgb]_�gZjy^h\�gZ
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^hklZ\dm�fZl_jbZeh\��]jmah\��i_j_\hadm�ex^_c��fZg_\jh\u_�b ^jm�]b_�jZ[hlu��mqZkldZ�RL��b \��Dgb]_�gZjy^h\�gZ�kimkd�ex^_c��fZl_�jbZeh\�b h[hjm^h\Zgby��GZ� mqZkld_� rZolgh]h� ljZgkihjlZ� \uibku\Z_lky� �GZjy^� �iml_\dZ�]hjgh]h�fZkl_jZ�mqZkldZ�RL���\ dhlhjhc�mdZau\Zxlky��f_klh�^hklZ\db�fZl_jbZeZ���gZbf_gh\Zgb_���dhebq_kl\h���nZdlbq_kdh_�\j_fy�^hklZ\db�fZl_jbZeZ���kibkhd�jZ[hqbo�\ kf_g_��k mdZaZgb_f�gZjy^Z�gZ�kf_gm��GZjy^���iml_\dZ���\babjm_lky���ebphf��\u^Z\rbf�gZjy^�gZ�ijhba\h^kl\h�jZ[hl��gZqZev�gbdhf�mqZkldZ�beb�_]h�aZf_klbl_e_f��� ebphf�� ijbgy\rbf� gZjy^� �ljZgkihjlguf� ^bki_lq_jhf�]hjguf�fZkl_jhf�mqZkldZ�RL����aZf_klbl_e_f� ^bj_dlhjZ� ih� ijhba\h^kl\m� �gZqZevgbdhfkf_gu��Kh]eZkgh��GZjy^���iml_\d_��\u^Z_lky� �Iml_\hc�ebkl�fZrb�gbklZ�^ba_e_\haZ��we_dljh\haZ���dhlhjuc�mqblu\Z_l���fZjrjml���gZbf_gh\Zgb_�fZl_jbZeZ���dhebq_kl\h�_^bgbp�ih^\b`gh]h�khklZ\Z�Iml_\hc�ebkl�\u^Z_lky�fZrbgbklm�^ba_e_\haZ��we_dljh\h�aZ�ebphf�gZ^ahjZ�mqZkldZ�RL�Kimkd��ih^t_f�fZl_jbZeh\��aZiZkguo�qZkl_c�b h[hjm^h\Zgbyih�de_l_\hfm�kl\hem��ijhba\h^blky�kh]eZkgh��IZkihjlZ�gZ�ijhba�\h^kl\h� jZ[hl� ih� kimkdm�� ih^t_fm� fZl_jbZeh\�� h[hjm^h\Zgby�aZiZkguo� qZkl_c� b ex^_c� ih� de_l_\hfm� kl\hem�� b �IZkihjlZ� gZijhba\h^kl\h�fZg_\jh\uo�jZ[hl� gZ�ijhfiehsZ^d_�b \�hdhehkl\h�evghf�^\hj_��FZl_jbZeu�b h[hjm^h\Zgb_��dhlhju_�[ueb�hims_gu�\ rZolmbeb�\u^Zgu�ba�rZolu��nbdkbjmxlky�\ �
JZ[hq_f�`mjgZe_�j_]bkl�jZpbb� fZl_jbZeh\�� h[hjm^h\Zgby� de_lv_\h]h� ih^t_fZ��� dhlhjucmqblu\Z_l�� ^Zlm�� kf_gm�



���

� \j_fy�kimkdZ�beb�ih^t_fZ�h[hjm^h\Zgby�beb�fZl_jbZeh\�� f_klh�^hklZ\db�fZl_jbZeh\�>hklZ\dZ� fZl_jbZeh\�� aZiZkguo� qZkl_c� b h[hjm^h\Zgbyih�hldZlhqguf�rlj_dZf�d f_klm�gZagZq_gby��hkms_kl\ey_lky�kh]�eZkgh��� �IZkihjlZ�ijhba\h^kl\Z�jZ[hl�ih�^hklZ\d_�ex^_c��fZl_jbZ�eh\�b h[hjm^h\Zgby�ih�\ujZ[hldZf�]hj������f����� �IZkihjlZ�ijhba\h^kl\Z�jZ[hl�ih�^hklZ\d_�ex^_c��fZl_jbZ�eh\� bh[hjm^h\Zgby� ih� ex^kdbf�� ]jmah\uf� oh^dZf� b ijb_fgh�hlijZ\bl_evguf�iehsZ^dZf�mdehgguo�iZg_e_c���� �IZkihjlZ� ijhba\h^kl\Z� jZ[hl� ih� ^hklZ\d_� fZl_jbZeh\� bh[hjm^h\Zgby� ih� mqZkldh\uf� \ujZ[hldZf� ih^]hlh\bl_evguo� bhqbklguo�aZ[h_\���� �IZkihjlZ� ijhba\h^kl\Z� ih]jmahqgh�jZa]jmahqguo� jZ[hl� \]hjguo�\ujZ[hldZo��<k_� i_j_f_s_gby� ]jmah\� b ih^\b`gh]h� khklZ\Z� �^ba_e_\h�ah\��we_dljh\hah\��\Z]hgh\�b iehsZ^hd��nbdkbjmxlky�\ �JZ[hq_f`mjgZe_�ljZgkihjlgh]h�^bki_lq_jZ���]^_�mdZaZg�gZjy^�b \uiheg_�gb_� Dhe_kgZy�hldZldZ�ijhba\h^blky�ih���\ujZ[hldZf�]hjbahglZ����f��±�^ba_e_\haZfb�>G����we_d�ljh\haZfb�:F��>��� gZdehgguf� \ujZ[hldZf� ±� dhgp_\Zy� hldZldZ� �ih^t_fgu_fZrbgu�P�o�������ijb_fgh�hlijZ\bl_evguf�iehsZ^dZf�mdehgguo�iZg_e_c�^b�a_e_\hahf�>G����we_dljh\haZfb��:J<�b ^hklZ\hqghc�mklZgh\dhcgZ�[Za_�fhghj_evkh\hc�^hjh]b�>FDE�Hl]jmadZ�h[hjm^h\Zgby�b fZl_jbZeh\�ijhba\h^blky�\ rZol�gu_�\Z]hg_ldb�<=�����b iehsZ^db�ILD�����I_j_\hadZ�ex^_c�d jZ[hqbf�f_klZf�hkms_kl\ey_lky���ih�\ujZ[hldZf�]hj������f��rZolgufb�\Z]hg_ldZfb�<E=���� ��ih�gZdehgguf�\ujZ[hldZf�rZolgufb�\Z]hg_ldZfb�<EG�����fhghj_evkh\ufb�^hjh]Zfb��>DFM�
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< h[s_f� \b^_� ijhp_kk� bgnhjfZpbhggh]h� h[kem`b\Zgbyfh`gh�ij_^klZ\blv�\ \b^_�q_luj_omjh\g_\hc�ibjZfb^u��\dex�qZxs_c�� bkoh^guc�� hi_jZlb\guc�� kj_^gbc b� \ukrbc� mjh\gbmijZ\e_gby�ijhba\h^kl\hf��jbk������Ke_^m_l�hlf_lblv��qlh�dZ`^hfm�mjh\gx�mijZ\e_gby�^he`�gZ�khhl\_lkl\h\Zlv�hij_^_e_ggZy�bgnhjfZpby�Bk o h ^ guc ±� kZfuc� gbadbc� mjh\_gv� bgnhjfZpbhgghcibjZfb^u�nhjfbjh\Zgby�b khijh\h`^_gby�fZl_jbZevguo�ihlh�dh\�rZolu�\dexqZ_l�jZkq_lu�ihlj_[gh]h�dhebq_kl\Z�\kihfh]Z�l_evguo�fZl_jbZeh\��h[hjm^h\Zgby�b dhfie_dlmxsbo�ba^_ebc�Z lZd`_�khklZ\e_gb_�aZijhkh\�gZ�bo�^hklZ\dm�d h[t_dlZf�]hjgh]hijhba\h^kl\Z�� Bkoh^gufb� ^hdmf_glZfb� y\eyxlky� iZkihjlZ� gZ\uiheg_gb_�]hjguo�jZ[hl�b _`_kf_ggu_�hlq_lu��jZihjlZ��g_ih�kj_^kl\_gguo� bkihegbl_e_c� �]hjguo� fZkl_jh\�� h nZdlbq_kdhfiheh`_gbb� gZ� \\_j_gguo� bf� h[t_dlZo�� Bklhqgbdhf� bkoh^ghcbgnhjfZpbb�m]hevghc�rZolu�y\eyxlky�ihklhyggh�^_ckl\mxsb_\ wdklj_fZevguo� mkeh\byo� l_ogheh]bq_kdb_� kbkl_fu� �LK�� �q_�eh\_d�Z]j_]Zl�kj_^Z���Mqblu\Zy�m^Ze_ggh_�jZkiheh`_gb_�bklhq�gbdh\�bgnhjfZpbb�b ^bgZfbqghklv�jZ[hlu�LK��\Z`guf�mkeh\b�_f� nmgdpbhgbjh\Zgby� kh\hdmiguo� h[t_dlh\� �ex^_c�� fZrbg�f_oZgbafh\��]hjguo�\ujZ[hlhd��y\ey_lky k d h j h k l v � b ^ h k �l h \ _ j g h k l v � bgnhjfZpbhggh]h�ihlhdZ��Ihke_^g__�hij_^_ey�_lky� mjh\g_f� ijhn_kkbhgZevghc� ih^]hlh\db� i_jkhgZeZ�� mqZkl�\mxs_]h�\ l_ogheh]bq_kdbo�ijhp_kkZo�Hi _ j Z l b \ g u c mjh\_gv�mijZ\e_gby�hkgh\Zg�gZ�keZ`_g�guo�^_ckl\byo�ih� hnhjfe_gbx�b ijh^\b`_gbx� aZdZah\�f_`^mhl^_eZfb��mqZkldZfb�b kem`[Zfb�rZolu��Z lZd`_�hi_jZlb\ghfmnhjfbjh\Zgbx��]jmah\uo�_^bgbp��khklZ\h\��^ey�hlijZ\db�d h[t�_dlZf� gZagZq_gby�� \b^h\� ljZgkihjlguo� kj_^kl\��fZjrjmlh\� bo^\b`_gby��f_kl�kdeZ^bjh\Zgby�]jmah\�b ^j�K j _ ^ g b c � mjh\_gv�[Zabjm_lky�gZ�ieZgbjh\Zgbb�h[t_fh\]hjgh]h�ijhba\h^kl\Z��mijZ\e_gbb�ihklZ\dZfb�fZl_jbZeh\��h[h�jm^h\Zgby�b dhfie_dlmxsbo�ba^_ebc�^ey�ihiheg_gby�aZiZkh\�bhi_jZlb\ghf�dhgljhe_�aZ�k\h_\j_f_gghc�bo�^hklZ\dhc�b jZkij_�^_e_gb_f�gZ� kdeZ^Zo� l_ogheh]bq_kdh]h� dhfie_dkZ�ih\_joghklb
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rZolu��L_ogheh]bq_kdb_�j_r_gby�b lZdlbq_kdb_�ieZgu�ijbgb�fZxl�jmdh\h^bl_eb�kj_^g_]h�a\_gZ�rZolu�<u krbc � mjh\_gv�mijZ\e_gby�hij_^_ey_l�kljZl_]bx�]h�jgh]h�ijhba\h^kl\Z��Hkms_kl\ey_l�_]h�jmdh\h^kl\h�rZolu�b kh�hl\_lkl\mxsb_� a\_gvy� ijhba\h^kl\_gguo� h[t_^bg_gbc� ih� ^h�[uq_� m]ey�� ]hkm^Zjkl\_gguo� ohe^bg]h\uo� dhfiZgbc�� fbgbk�l_jkl\�Eh]bklbq_kdZy�kbkl_fZ�gZ�ijhba\h^kl\_�wnn_dlb\gZ�lhev�dh�lh]^Z��dh]^Z�kha^Zxlky�mkeh\by�^ey�_z bgl_]jZpbb�\ l_dmsb_ijhba\h^kl\_ggu_�ijhp_kku��WlZ�ijh[e_fZ�j_rZ_lky�iml_f�kha�^Zgby�khhl\_lkl\mxs_]h�bgnhjfZpbhggh]h�[ZabkZ��Kx^Z�hlgh�kylky�©ZdlmZevgu_�h[ahjuª�nhg^h\�b kjhdh\��ihklZ\db��h[jZ[h�ldb��h`b^Zgby�b ijhklh_\��kh[ex^_gby�kjhdh\���>ey�k[hjZ�wlbo^Zgguo� ijhba\h^kl\_ggZy� kbkl_fZ� ih� \k_fm� ij_^ijbylbx� jZk�iheZ]Z_l�©^ZlqbdZfb�b baf_jbl_evgufb�bgkljmf_glZfbª��dhlh�ju_�dhgljhebjmxl�h[tzfu�b kjhdb�l_dmsbo�ijhp_kkh\�b i_j_�^Zxl�wlb�k\_^_gby�^Ze__�^ey�bgl_jij_lZpbb��Eh]bklbq_kdZy�kbk�l_fZ� ij_^ty\ey_l� d k\h_c� ©baf_jbl_evghcª� k_lb� ke_^mxsb_lj_[h\Zgby�� [ukljuc� b gZ^z`guc�� jmqghc� beb� Z\lhfZlbabjh\Zgguck[hj�^Zgguo�h ljZgkihjlguo�kj_^kl\Zo�b kj_^kl\Zo�ijhba\h^kl�\Z� � kljmdlmjbjh\Zgb_� \gmljbijhba\h^kl\_gghc� bgnhjfZpb�hgghc�kbkl_fu�ih^^_j`db�ijbgylby�j_r_gbc��dhlhjZy�\ dZ`^ucfhf_gl� kh^_j`bl� ZdlmZevgmx�bgnhjfZpbx�h oh^_�ijhba\h^kl�\_gguo�ijhp_kkh\�ih�dZ`^hfm�ba�mqZkldh\�LZdbf�h[jZahf��mijZ\e_gb_�ljZgkihjlhf�\ p_ehf��Z lZd`_nmgdpbyfb� kha^Zgby� ijhf_`mlhqguo� aZiZkh\� b kdeZ^bjh\Zgbyfh`_l�[ulv�p_gljZebah\Zgh��ijbqzf�iheghklvx�Z\lhfZlbq_kdb_l_ogheh]bq_kdb_� we_f_glu� bgl_]jbjmxlky� \ h[sbc� ijhp_kk� kihfhsvx� _^bguo� bgl_jn_ckh\��Kbkl_fZ� k[hjZ� ijhba\h^kl\_g�guo� ^Zgguo� ±� \Z`guc� dhfihg_gl� [_a^hdmf_glZevgh]h� bgnhj�fZpbhggh]h� ihlhdZ�� BgnhjfZpbhggh_� h[_ki_q_gb_� lj_[m_l� bkhhl\_lkl\mxs_]h�ijh]jZffgh]h�h[_ki_q_gby��Bkihevamy�ijh]�jZffgh_�h[_ki_q_gb_�jZ[hlu�dZgZeh\�k\yab��fh`gh�ba\e_dZlv�ba
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[Za� ^Zgguo� ij_^ijbylby� lm� bgnhjfZpbx�� dhlhjZy� g_h[oh^bfZ^ey�j_r_gby�l_dmsbo�aZ^Zq�GZ�[Za_�k_lb�fbdjhdhfivxl_jh\�\uihegyxlky lZdb_�nmg�dpbb�� dZd� fZjrjmlbaZpby� ]jmah\h]h� ljZgkihjlZ�� hij_^_e_gb_f_klZ�jZkiheh`_gby� lh\Zjh\�\ kdeZ^kdbo�ihf_s_gbyo��ijh]gh�abjh\Zgb_�b mqzl�ihklmie_gby�ij_^f_lh\�kgZ[`_gby�b lh\Zjh\�dhgljhev� aZljZl�gZ�bo�^hklZ\dm��Fbdjhdhfivxl_jgu_� k_lb�bk�ihevamxlky�gZ�ljZgkihjl_�ijb�ijhdeZ^d_�hilbfZevguo�fZjrjm�lh\�b \u^Zq_� mlhqgzgghc�bgnhjfZpbb� h ijb[ulbb� ]jmaZ�b _]hoZjZdl_jbklbdZo��Hgb�\oh^yl�\ khklZ\�kdeZ^h\�b hkms_kl\eyxl[ukljuc�k[hj�b \u^Zqm�bgnhjfZpbb��ihbkd�b nhjfbjh\Zgb_�iZ�jlbc� kdeZ^bjm_fuo� ij_^f_lh\�� LZd`_� ^_ckl\mxl� djmigu_� bg�nhjfZpbhggu_� kbkl_fu�� bkihevamxsb_�rljboh\u_� dh^u�� iha�\heyxsb_� h[t_^bgylv� i_j_^Zqm� ^Zgguo� \ j_Zevghf� fZkrlZ[_\j_f_gb� f_`^m� jZaebqgufb� klmi_gyfb� ijhba\h^kl\Z�� jZaebq�gufb�ij_^ijbylbyfb�q_j_a�bo�kbkl_fu�we_dljhgghc�h[jZ[hldb^Zgguo�Ijhp_kk�\uiheg_gby�ijhba\h^kl\_gguo�nmgdpbc�oZjZdl_�jbam_lky� m\_ebq_gb_f� dhebq_kl\Z� ^_eh\uo� k\ya_c� \ \b^_� l_e_�nhgguo�i_j_]h\hjh\�� l_e_]jZnguo�b l_e_nZdkguo�h[f_gh\�f_�`^m�]jmahhlijZ\bl_e_f��ljZgkihjlgufb�Z]_glZfb��kdeZ^Zfb�
�����F_lh^u�hi_jZlb\gh�ijhba\h^kl\_ggh]h�mijZ\e_gby]jmahihlhdZfb�]hjguo�ij_^ijbylbc

H[_ki_q_gb_f�wnn_dlb\ghc�jZ[hlu�l_ogheh]bq_kdbo�ko_f\gmljbrZolguo� ]jmahihlhdh\� aZgbfZ_lky� kbkl_fZ� hi_jZlb\gh�ijhba\h^kl\_ggh]h�mijZ\e_gby�rZolhc�±�^bki_lq_jkdZy�kem`[Z�mqZkldb� \gmljbrZolgh]h� ljZgkihjlZ�� kem`[Z� l_ogbdb� [_ahiZk�ghklb�b ^j�< hkgh\_�ijhp_kkZ�mijZ\e_gby�]jmahihlhdZfb�kh\j_f_gghcrZolu�e_`bl�h[jZ[hldZ�bgnhjfZpbb��pbjdmebjmxs_c�\ __�eh�]bklbq_kdhc�kbkl_f_��Ihwlhfm�wnn_dlb\ghklv�mijZ\e_gby�eh]b�klbq_kdhc�kbkl_fhc�\ agZqbl_evghc�f_j_� aZ\bkbl�hl� wnn_dlb\�ghklb�bgnhjfZpbhggh]h�__ h[_ki_q_gby�
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<Z`g_cr_c�ij_^ihkuedhc�ijh]j_kkZ�\ hj]ZgbaZpbb�mijZ\�e_gby�rZolhc�y\ey_lky�ihklhyggh_�h[_ki_q_gb_�mijZ\e_gq_kdbodZ^jh\�g_h[oh^bfufb�l_hj_lbq_kdbfb�agZgbyfb�\ h[eZklb�dhh�j^bgZpbb�fZl_jbZevguo��bgnhjfZpbhgguo�b nbgZgkh\uo�ihlh�dh\�� Kh\_jr_gkl\h\Zgb_� ^_ckl\mxsbo� ijbgpbih\� mijZ\e_gbyrZolhc�hkh[h�ZdlmZevgh�\ gZklhys__�\j_fy��dh]^Z�jhkl�b dZq_k�l\_ggu_�k^\b]b�\ wdhghfbd_�hljZkeb�ij_^ty\eyxl�gh\u_��[he__\ukhdb_�lj_[h\Zgby�d keh`b\rbfky�nhjfZf�b f_lh^Zf�ieZgb�jh\Zgby�� mijZ\e_gby� b dhgljhey� ijhba\h^kl\_ggh�wdhghfbq_kdhc�^_yl_evghklvx�]hjguo�ij_^ijbylbc�>ey� j_r_gby� mijZ\e_gq_kdbo� aZ^Zq� kh\j_f_gguc� jmdh\h�^bl_ev� ^he`_g� mf_lv� ij_\jZsZlv� k\hb� agZgby� \ m[_`^_gb_�� Zm[_`^_gb_� ±� \ ^_ckl\b_�� khhl\_lkl\mxs__� bgl_j_kZf� jZa\blbywdhghfbdb�rZolu�Lh�_klv�jmdh\h^bl_eb�ij_^ijbylbc�b bo�kljmdlmjguo�ih^�jZa^_e_gbc��djhf_�ijhn_kkbhgZevguo�agZgbc�]hjgh]h�ijhba\h^�kl\Z�� ^he`gu� jZa[bjZlvky� \ f_lh^bq_kdbo� \hijhkZo� j_r_gbymijZ\e_gq_kdbo�aZ^Zq�k ijbf_g_gb_f�f_lh^h\�eh]bklbdb��dhlh�ju_� h[_ki_qb\Zxl� \u[hj� gZb[he__� hilbfZevgh]h� j_r_gby� bafgh`_kl\Z�Zevl_jgZlb\guo�\ZjbZglh\�Hj]ZgbaZpby�hilbfZevgh]h�mijZ\e_gby�eh]bklbq_kdhc�kb�kl_fhc�rZolu�ij_^hij_^_ey_l�g_h[oh^bfhklv�rbjhdhc�Z\lhfZ�lbaZpbb�ijhp_kkh\�mijZ\e_gby�ijhba\h^kl\hf�iml_f�\g_^j_gbywdhghfbdh�fZl_fZlbq_kdbo�f_lh^h\�� kh\j_f_gguo� [ukljh^_ck�l\mxsbo�W<F�b khhl\_lkl\mxs_]h�ijh]jZffgh]h�h[_ki_q_gby�Ijhba\h^kl\_ggh�wdhghfbq_kdZy� ^_yl_evghklv� ijhfur�e_gguo�ij_^ijbylbc�[Zabjm_lky�gZ�^\mo�i j b g p b i Z o � mi j Z �\ e _ g b y � � ih�\hafms_gbx�b ih�j_]mebjm_fhc�\_ebqbg_��I_j�\u_�jZ[hlZxl�dZd�jZahfdgmlu_�kbkl_fu�mijZ\e_gby��Z \lhju_�±dZd�aZfdgmlu_�kbkl_fu�k h[jZlghc�k\yavx�<lhjhc�ijbgpbi�gZau\Zxl�_s_�dhfi_gkZpbhgguf�ih�hld�ehg_gbx� j_]mebjm_fhc� \_ebqbgu�� >ey� hi_jZlb\gh�ijhba\h^kl\_ggh]h� mijZ\e_gby� ]hjgufb� ij_^ijbylbyfb� \ [h�evr_c�kl_i_gb�ijb_fe_f�dhfi_gkZpbhgguc�ijbgpbi��H[mkeh\�e_gh� wlh� l_f��qlh�kljmdlmjgu_�ih^jZa^_e_gby�rZolu�nmgdpbh�gbjmxl� \ mkeh\byo� g_hij_^_e_gghklb�� qlh� bkdexqZ_l� lhqgh_
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ij_^kdZaZgb_�\hafh`guo�\hafms_gbc�b g_�iha\hey_l�ij_^gZf_�j_ggh�baf_gylv�\hafmsZxs__�\ha^_ckl\b_�Bf_ggh� ihwlhfm� hkgh\ghc� ljm^ghklvx� ^ey� ebp�� mijZ\ey�xsbo� h[t_dlZfb�rZolu�� y\ey_lky� lh�� qlh� ijbgbfZlv� j_r_gb_bf�^h\hevgh�qZklh�ijboh^blky�\ mkeh\byo�g_hij_^_e_gghklb��lh_klv��g_�jZkiheZ]Zy�^hklZlhqgh�iheghc�bgnhjfZpb_c�h keh`b\�r_cky� kblmZpbb� b \hafh`guo� ihke_^kl\byo� ij_^ijbgbfZ_fuo^_ckl\bc�< ih^h[guo� kblmZpbyo� jmdh\h^bl_e_c� \hegmxl� \hijhku�dZd� mf_gvrblv� g_hij_^_e_gghklv�� gZkdhevdh� hgZ� ^himklbfZ� bdZdbf�^_ckl\byf�ke_^m_l�hl^Zlv�ij_^ihql_gb_�\ wlbo�mkeh\byo�Ijhba\h^kl\_ggu_� kblmZpbb� deZkkbnbpbjmxl� gZ� l b �i b q g u _ � b g _ l b i b q g u _ �D l b i b q g u f � fh`gh� hlg_klb� ex[u_� ijhba\h^kl�\_ggu_�kblmZpbb��ih�dhlhjuf�gZ�rZol_�gZdhie_g�[Zgd�^Zgguo�bgZ[hj� klZg^Zjlguo� j_r_gbc�� gZijbf_j�� hldZau�� fgh]hdjZlgh\hagbdZxsb_�\ kbkl_f_�mijZ\e_gby�Z\lhfZlbabjh\Zggufb�dhg�\_c_jgufb�ebgbyfb�±�hklZgh\dZ�dhg\_c_jghc�p_ib�ba�aZ�ihju\Zj_abghljhkh\hc�e_glu�gZ�fZ]bkljZevghc�dhg\_c_jghc�ebgbb��\kbkl_fZo� Z\lhfZlbq_kdhc� ]Zah\hc� aZsblu� �:=A�� beb� p_gljZev�ghc�[ehdbjh\db��KP;��b ^j�< rZolguo�mkeh\byo�ijhp_kk�mijZ\e_gby�gZqbgZ_lky�k kb�]gZeZ�jmdh\h^bl_ex��^bki_lq_jm��h ihy\e_gbb�kblmZpbb��ih�dh�lhjhc� g_h[oh^bfh� ijbgbfZlv� j_r_gb_�� GZijbf_j�� \ur_e� bakljhy�^\b]Zl_ev�dhf[ZcgZ�\ eZ\_��ijhbahreh�h[jmr_gb_�ihjh^djh\eb�\ ih^]hlh\bl_evghc� \ujZ[hld_��gZ� aZ_a^_� \ mqZkldh\mx\ujZ[hldm�khr_e�k j_evkh\�khklZ\�]jm`_guo�\Z]hgh\�b ^j��?kebkblmZpby�lbibqgZy�b ohjhrh�bamq_gZ��j_r_gb_�ijbgbfZ_lky�[_aijhf_^e_gby��?keb�`_� __ oZjZdl_jbam_l�\ukhdZy� kl_i_gv�g_hi�j_^_e_gghklb�� ^hihegy_fZy� g_^hklZldhf� bgnhjfZpbb�� km[t_d�lb\gh]h�hiulZ�^ey�ijbgylby�j_r_gby�g_^hklZlhqgh�< ih^h[ghc� kblmZpbb�� qlh[u� mf_gvrblv� g_hij_^_e_g�ghklv�� gm`gu� ^hihegbl_evgu_� ^Zggu_�� h[_ki_qb\Zxsb_� [he__h[hkgh\Zgguc�ijh]gha�h`b^Z_fuo�j_amevlZlh\��Ijb�wlhf�ebpm�hl\_lkl\_gghfm�aZ�ijbgylb_�j_r_gby��\Z`gh�agZlv��dZdh_�dheb�q_kl\h�^hihegbl_evghc�bgnhjfZpbb�g_h[oh^bfh�ihemqblv��qlh�
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[u�baf_gblv�i_j\hgZqZevguc±� bglmblb\guc�\ZjbZgl�j_r_gby�Hiul� j_r_gby� ih^h[gh]h� jh^Z� aZ^Zq� gZdhie_g� \ kZfhh[mqZx�sboky�kbkl_fZo�jZkihagZ\Zgby�bgnhjfZpbb�gZ�hkgh\_�db[_jg_�lbdb��>ey�baf_j_gby�ihe_aghklb�bgnhjfZpbb� Z\lhju� j_dhf_g�^mxl�ihevah\Zlvky�aZ\bkbfhklvx��kh]eZkgh�dhlhjhc�f_jZ�ihe_a�ghklb� ij_^klZ\ey_l� kh[hc� baf_g_gb_� \_jhylghklb� ^hklb`_gbyp_eb�ijb�ihemq_gbb�^hihegbl_evghc�bgnhjfZpbb�,� �ORJ� S�±�ORJ� SR  �ORJ� �S��SR��]^_�SR b j ±�dhg_qgZy�b ZijbhjgZy��ihke_�ihemq_gby�^hihegbl_�evghc�bgnhjfZpbb��\_jhylghklb�^hklb`_gby�p_eb�LZd�dZd j fh`_l�[ulv�[hevr_��jZ\gh�beb�f_gvr_�SR ��lh\hafh`gu�ljb�kemqZy�ihe_aghklb�bgnhjfZpbb�Z��j !�SR ±�[eZ]hijbylguc�kemqZc��h[_ki_qb\Zxsbc�^h[�jhlgmx� bgnhjfZpbx�� dhlhjZy� ih\urZ_l� \_jhylghklv� ^hklb`_�gby� p_eb� b baf_jy_lky� iheh`bl_evghc� \_ebqbghc� dhebq_kl\ZbgnhjfZpbb�[��j  �SR ±�ihemq_ggZy�bgnhjfZpby�y\ey_lky�imklhc��l��_�hgZ� g_� baf_gy_l� \_jhylghklb� ^hklb`_gby� p_eb� b p_e_khh[jZa�ghklv�__ bkihevah\Zgby�jZ\gZ�gmex�\��j ��b SR ±�ihemq_ggZy�bgnhjfZpby�mf_gvrZ_l�\_jhyl�ghklv�^hklb`_gby�p_eb��^ey�mijZ\eyxs_]h�hj]ZgZ�hgZ�nZdlbq_�kdb� y\ey_lky� ^_abgnhjfZpb_c�� dhlhjZy� baf_jy_lky� hljbpZl_ev�guf�agZq_gb_f�dhebq_kl\Z�bgnhjfZpbb�JZkkfhljbf�\k_�ljb�kemqZy�gZ�dhgdj_lghf�ijbf_j_�jbk�����Z��[��\��

Jbk�������>bZ]jZffZ�\hafh`guo�i_j_oh^h\�\©[eZ]hijbylgh_�khklhygb_ª
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Bkoh^gh_�khklhygb_� �lhqdZ����ij_^iheZ]Z_l�ljb�\hafh`gh[eZ]hijbylguo�imlb�d p_eb��lhqdZ��������������±���b ��±����<_jhyl�ghklb�^hklb`_gby�p_eb�ijb�^\b`_gbb�ih�mdZaZgguf�imlyf�h^b�gZdh\u�b jZ\gu������GZfb�\u[jZg�imlv���±���>hklb]gm\� lhqdb� ��� ihemqbf� ^hihegbl_evgmx� bgnhjfZ�pbx��Ijb�wlhf�\hafh`gu�ke_^mxsb_�\ZjbZglu�Z��bgnhjfZpby�hdZaZeZkv�g_cljZevghc��lZd�dZd�klZeh�ba\_�klgh��qlh�ba�lhqdb���[eZ]hijbylguo�iml_c�d p_eb�ljb����±���±�����±���±���b ��±�� ���� ���ORJ���� ����ORJ ��   �� SS, �[�� h[sZy� bgnhjfZpby� ^hihegbeZkv� eh`ghc�� dhebq_kl\hij_^iheZ]Z_fuo� [eZ]hijbylguo� iml_c� d p_eb� m\_ebqbehkv�� boklZeh�q_luj_����±���±��������±���±������±���b ��±���±����������ORJ��� ���ORJ���� ����ORJ ���    �� SS, �\��ihklmib\rZy�bgnhjfZpby�iha\hebeZ�kqblZlv�[eZ]hijby�lgufb�lhevdh�^\Z�imlb���±���±���b ��±����lh]^Z��������ORJ��� ���ORJ���� ����ORJ ���    �� SS, �<hafh`_g�b ^jm]hc�\ZjbZgl�mf_gvr_gby�g_hij_^_e_gghk�lb��dh]^Z�jmdh\h^bl_ev�fh`_l�q_j_^h\Zlv�ihbkd�gh\uo�kihkh[h\^_ckl\bc�kh�k[hjhf�^Zgguo�h[�h`b^Z_fuo�j_amevlZlZo��< wlhfkemqZ_�ijhp_^mjZ�ihbkdZ�aZ\_jrZ_lky�\ lhl�fhf_gl��dh]^Z�gZc�^_gh�j_r_gb_��dhlhjh_�m^h\e_l\hjy_l�jmdh\h^bl_ey�IjbgbfZy�j_r_gby�\ mkeh\byo�g_hij_^_e_gghklb��jmdh\h�^bl_ev�bkiulu\Z_l� lZd`_� aZljm^g_gby�� h[mkeh\e_ggu_�g_h[oh�^bfhklvx�\uykg_gby�p_eb�lh]h�beb�bgh]h�^_ckl\by�b ij_^iheZ�]Z_fuo�_]h�ihke_^kl\bc��>jm]bfb�keh\Zfb��_fm�ijboh^blky�\u�[bjZlv�f_`^m� Zevl_jgZlb\Zfb� k \ukhdhc� ijb[uevx� ijb� [hev�rhc� \_jhylghklb� jbkdZ� b gbadhc� ijb[uevx��fZeuf� jbkdhf��<^Zgghf� kemqZ_� hkeh`g_gby� \hagbdZxl� ijb� hij_^_e_gbb� ^heb\hafh`ghc� ijb[ueb�� dhlhjhc� ke_^m_l� ihklmiblvky� \ h[f_g� gZ[he__�\ukhdmx�m\_j_gghklv�\ __�ihemq_gbb�



���

Ke_^m_l�hlf_lblv��qlh�\ mkeh\byo�g_hij_^_e_gghklb�m jm�dh\h^bl_ey�gbdh]^Z�g_l�iheghc�m\_j_gghklb�\ lhf��qlh�jZkkfhl�j_gu�\k_�\hafh`gu_�kihkh[u�^_ckl\bc��lhqgh�ba\_klgu�\k_�boihke_^kl\by� b hg� q_ldh� ij_^klZ\ey_l� k_[_� p_eb� b lh�� dZd� _]h^_ckl\by�kihkh[kl\mxl�bo�^hklb`_gbx�>Z\e_gb_�fZkku�l_dmsbo�^_e�b khagZgb_�lh]h��qlh�hlly]b�\Zlv�ijbgylb_�j_r_gby�^Ze__�g_\hafh`gh��klZ\yl�jmdh\h^bl_eyi_j_^�g_h[oh^bfhklvx�\k_�`_�ijbgylv�j_r_gb_��H^gZdh�\ wlhckblmZpbb�\hagbdZ_l�\hijhk��\ dZdhc�fhf_gl�_fm�ke_^m_l�kh]eZ�kblvky� k l_f�� qlh� ihke_^gyy� ijh^mfZggZy� dhgp_ipby� keh`b\�r_cky�kblmZpbb�hl\_qZ_l�p_eyf�b hg�\ijZ\_�ihklmiZlv�lZd��dZdihklmibe�[u��agZy��qlh�h[klZgh\dZ�khhl\_lkl\m_l�^_ckl\bl_evgh�klb"� J_r_gb_� h[uqgh� ijbgbfZ_lky� ebrv� ihke_� lh]h�� dZd� ^eywlh]h�bf__lky�m^h\e_l\hjyxs__�jmdh\h^bl_ey�hkgh\Zgb_��Hp_g�dZ�j_amevlZlh\�ijbgylh]h�j_r_gby�\dexqZ_lky�\ nhg^�bgnhjfZ�pbb rZolu�� h[jZamy� ihl_gpbZevgmx� hkgh\m� ^ey� ihke_^mxsboj_r_gbc��H^gh\j_f_ggh� lZdZy� hp_gdZ� h[h]ZsZ_l� ebqguc� hiuljmdh\h^bl_ey�Ke_^m_l�hlf_lblv��qlh�\h�\k_o�kemqZyo�ijbgylby�j_r_gbcjmdh\h^bl_ex��qlh[u� mklZgh\blv�� dZd�ih\_klb� k_[y� \ kblmZpbb\u[hjZ�� ijboh^blky� mijhsZlv� [_kdhg_qgh� keh`gmx� j_ZevgmxkblmZpbx��ijb\h^y�__ d�\b^m��ih^^Zxs_fmky�bamq_gbx�Ijb�mijhs_gbb�fh`_l�[ulv�bkihevah\Zg�h^bg�ba�ke_^mx�sbo�kihkh[h\����Ijbgylb_�wfibjbq_kdh]h�mdZaZgby�\ur_klhys_]h�hj]Z�gZ� mijZ\e_gby�� GZijbf_j�� j_fhglgu_� jZ[hlu� \ eZ\_� ^he`gu\uihegylvky�g_�[he__�q_f�aZ���qZkZ����<u[hj�ijZ\bevgh]h�mjh\gy�^_lZebaZpbb�ijh[e_fu��Q_frbj_�b iheg__�bamqZ_lky�kblmZpby�\u[hjZ��l_f�f_g__�wnn_dlb\�gu�[m^ml�j_Zdpbb�gZ�ex[h_�dhgdj_lgh_�j_r_gb_��>jm]bfb�keh�\Zfb�� dZ`^uc� jmdh\h^bl_ev� ^he`_g� ijbgbfZlv� j_r_gb_�� khhl�\_lkl\mxs__�_]h�dhfi_l_glghklb�b h[t_dlm�\ha^_ckl\by����Mijhs_gb_� keh`ghc� b fgh]h]jZgghc� kblmZpbb� \u[hjZiml_f�hl\e_q_gby�hl�fZehagZqZsbo��g_�baf_jy_fuo�nZdlhjh\�bihdZaZl_e_c�
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���M\yadZ�k [eb`Zcrbf�wlZihf�ieZgbjh\Zgby��dh]^Z�jZa\b�lb_� kh[ulbc�ijhke_`b\Z_lky� ebrv� ^h� g_dhlhjh]h�nbdkbjh\Zg�gh]h�fhf_glZ��DZd�ijZ\beh��q_f�d [he__�hl^Ze_gghfm�[m^ms_fmhlghkylky�kh[ulby��l_f�[hevr_�kl_i_gv�bo�g_hij_^_e_gghklb�bf_g__�m\_j_ggh�ijbgbfZ_lky�j_r_gb_��Bkihevah\Zgb_�ijhreh]hhiulZ� \ ijhp_kk_� ijbgylby� j_r_gbc� ^he`gh� [ulv� h]jZgbq_ghebrv�hlghkbl_evgh�g_^Z\gbfb�kh[ulbyfb����Hl\e_q_gb_�hl�g_h[oh^bfhklb�jbkdZ��OZjZdl_jgh��qlh�\hj]ZgbaZpbb� mijZ\e_gby�rZolhc� jbkd�b g_hij_^_e_gghklv�� dZdijZ\beh��g_�mqblu\Zxlky��h gbo�ijhklh�mfZeqb\Zxl��H[f_gb\Z�ykv�bgnhjfZpb_c��mijZ\e_gq_kdb_�a\_gvy�b]ghjbjmxl�dhe_[Zgbyqbkeh\uo�j_amevlZlh\�b khh[sZxl�^jm]�^jm]m�ebrv�h[h[s_ggu_ihdZaZl_eb�� l�_��\ghkyl�\ gbo� we_f_gl� km[t_dlb\ghklb��< blh]_qv_�lh�fg_gb_��hljZ`Zxs__�ebrv�ijbf_jguc�ihjy^hd�\_ebqbguhp_gdb�kblmZpbb�ijb�ih^]hlh\d_�j_r_gby��kh\_jr_ggh�g_hijZ�\^Zggh�ijbgbfZ_lky�aZ�kljh]h�hij_^_e_ggmx�\_ebqbgm�beb�^hk�lh\_jgmx�bgnhjfZpbx��H kl_i_gb�jbkdZ�\ lhc�beb�bghc�kblmZ�pbb fh`gh�km^blv�ebrv�gZ�hkgh\Zgbb�hilbfbklbq_kdbo�hp_ghdkhhl\_lkl\mxsbo�dhebq_kl\_gguo�ihdZaZl_e_c��ij_g_[j_]Zy�bog_hij_^_e_gghklvx��Lh� h[klhyl_evkl\h�� qlh� jmdh\h^bl_eb� bkd�exqZxl�� ijbgbfZy� j_r_gby�� \hafh`ghklv� jbkdZ�� h[tykgy_lkyhlkmlkl\b_f� gZ^_`guo� kj_^kl\� _]h� mq_lZ��D lhfm�`_�� ijbagZ\kms_kl\h\Zgb_�lZdh\h]h��hgb�^he`gu�[ueb�[u�mdZaZlv��dZd�mqb�lu\Zlv�_]h�ihke_^kl\by��l�_��ih^l\_j^blv�km[t_dlb\guc�oZjZdl_jijbgbfZ_fuo�j_r_gbc�G_^hklZldhf�lZdh]h�iheh`_gby�y\ey_lky�lh��qlh�jmdh\h^b�l_ev��g_�jZkiheZ]Zxsbc�^Zggufb�h kl_i_gb�jbkdZ��hdZau\Z_lky\ \_kvfZ� g_\u]h^ghf� iheh`_gbb�� dh]^Z� _fm� ijboh^blky� lhqgh\ujZ`Zlv� k\hb� khh[jZ`_gby� ih� ih\h^m� j_r_gbc�� k\yaZgguo� khij_^_e_gguf�jbkdhf�:\lhfZlbaZpby� ijhp_kkh\� mijZ\e_gby�� bkihevah\Zgb_� Zi�iZjZlZ�l_hjbb�\_jhylghkl_c��h[jZ[hldZ�bkoh^ghc�bgnhjfZpbb�kihfhsvx� W<F� iha\heyl� jmdh\h^bl_ex� ijh\h^blv� ]em[hdbcZgZeba�ijhba\h^kl\_gguo�kblmZpbc�b gZ�hkgh\_�wlh]h�ijbgbfZlvd\Zebnbpbjh\Zggu_�j_r_gby�
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Dhgljhevgu_�\hijhku�d ]eZ\_�����I_j_qbkebl_�hkgh\gu_�f_lh^u�j_r_gby�aZ^Zq�eh]bklbdb�]hjgh]hijhba\h^kl\Z����< q_f�aZdexqZ_lky hp_gdZ�djbl_jb_\�ijb \u[hj_�\ZjbZglZ"���Kmsghklv�ieZgbjh\Zgby�]jmahihlhdh\�\ljZgkihjlguo�kbkl_fZo�����DZdb_�kbkl_fgu_�f_lh^u�ieZgbjh\Zgby�rZolguo�]jmahihlhdh\ijbf_gyxl�̂ ey�j_r_gby�aZ^Zq�ih�i_j_f_s_gbx�]jmah\"���DZd�mklZgZ\eb\Z_lky�jZpbhgZevguc�h[t_f�aZiZkZ�b aZdZaZ�h[hjm^h�\Zgby�gZ�rZolghf�kdeZ^_"���GZ�ijbf_j_�m]hevghc�rZolu�hoZjZdl_jbamcl_�\aZbfhk\yav�fZl_�jbZevguo�b bgnhjfZpbhgguo�ihlhdh\����Dlh�dhhj^bgbjm_l�bgnhjfZpbhggu_�ihlhdb�\ eh]bklbq_kdhc�kbk�l_f_�rZolu"���DZdb_�f_lh^u�hi_jZlb\gh�ijhba\h^kl\_ggh]h�mijZ\e_gby�]jmahih�lhdZfb�]hjguo�ij_^ijbylbc�<u�agZ_l_����DZd�ijhba\h^blky�jZkq_l�ieZgZ�]jmahihlhdh\"����JZkkdZ`bl_�h ^hdmf_glZpbb�^ey�jZaguo�\b^h\�rZolgh]hljZgkihjlZ�
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=E:<:����LJ:GKIHJLGH�KDE:>KDB?�B I?J?�J:;:LU<:XSB?�DHFIE?DKU�< EH=BKLBD?�=HJ�GUO�IJ?>IJBYLBC

�����Fhlb\Zpby�kha^Zgby�ljZgkihjlgh�kdeZ^kdbo�bi_j_jZ[Zlu\Zxsbo�kbkl_f�b dhfie_dkh\
< mkeh\byo� jZa\b\Zxs_cky� jughqghc� wdhghfbdb� ih\u�r_gb_� wnn_dlb\ghklb� ^\b`_gby�fZl_jbZevguo� ihlhdh\� ^hklb�]Z_lky�\h�fgh]hf�aZ�kq_l�memqr_gby�bo�h[kem`b\Zgby��Ihwlhfm^ey� h[_ki_q_gby� wnn_dlb\gh]h� ijhoh`^_gby� fZl_jbZevgufb]jmahihlhdZfb�\k_]h�imlb�ke_^h\Zgby�±�hl�fhf_glZ�\hagbdgh\_�gby�^h�fhf_glZ�ihlj_[e_gby�iZjZee_evgh� kha^Zxlky�b bkihev�amxlky� eh]bklbq_kdb_� bgnhjfZpbhggu_� b nbgZgkh\u_� ihlhdb�I_j\hhq_j_^gh_�gZagZq_gb_�bo�aZdexqZ_lky�\ ihlj_[ghklb h[k�em`b\Zlv� ijhp_kk� i_j_f_s_gby� \ i j h k l j Z g k l \ _ b \h\ j _ f _ g b � khhl\_lkl\mxs_]h�fZl_jbZevgh]h�ihlhdZ�Ki_pbnbdZ� ohayckl\_ggh�wdhghfbq_kdhc� ^_yl_evghklbkh\j_f_gguo�]hjgh^h[u\Zxsbo�ij_^ijbylbc�aZdexqZ_lky�\ ih�lhqguo�f_lh^Zo�^h[uqb�ihe_agh]h�bkdhiZ_fh]h��H^gZdh�\ fZkk_k\h_c�hkgh\gu_�b \kihfh]Zl_evgu_�]jmahihlhdb��Z lZd`_�khijh�\h`^Zxsb_� bo� nbgZgkh\u_� ihlhdb� ^bkdj_lgu�� K\yaZgh� wlh� kihklhygghc�g_h[oh^bfhklvx�kha^Zgby a Z i Z k h \ � ihlhdh\k gme_\hc�kdhjhklvx�AZiZku� lh\Zjgh�fZl_jbZevguo� p_gghkl_c� ]hjgh^h[u\Z�xsbo�ij_^ijbylbc�kha^Zxlky�gZ�\k_f�imlb�ijh^\b`_gby�bo�hlf_klZ�ijhba\h^kl\Z�gZ�ij_^ijbylbyo�ba]hlh\bl_eyo�^h�f_kl�g_�ihkj_^kl\_ggh]h�bkihevah\Zgby�\ rZol_� �jm^gbd_��dZjv_j_��beb
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ki_pbZebabjh\Zgguo� [Za� ijb� mijZ\e_gbyo� fZl_jbZevgh�l_ogbq_kdh]h�kgZ[`_gby�Kha^Zgb_ a Z i Z k h \ � i j h b a \ h ^ k l \ Z \kljmdlmj_�ex[h]h�ij_^ijbylby�\k_]^Z�khijy`_gh�k j Z k o h ^ Z �fb � h^gZdh� hlkmlkl\b_� bo� ijb\h^bl� d i h l _ j yf �� Ihwlhfmki_pbZebklu� \ h[eZklb�fZdjhwdhghfbq_kdhc� l_hjbb ljZdlmxlaZiZku� dZd� kj_^kl\Z� ijhba\h^kl\Z�� ihklmib\rb_� ij_^ijbylbx�ihlj_[bl_ex��gh�_s_�g_�i_j_^Zggu_�gZ�jZ[hqb_�f_klZ��l�_��h`b�^Zxsb_�\klmie_gby�\ l_ogheh]bq_kdbc�ijhp_kk�ijhba\h^kl\_g�gh]h�ihlj_[e_gby�D hkgh\guf�aZljZlZf��k\yaZgguf�k kha^Zgb_f�b kh^_j`Z�gb_f�aZiZkh\�hlghkylky�ij_`^_�\k_]h���aZfhjh`_ggu_�nbgZgkh\u_�kj_^kl\Z���jZkoh^u�gZ�kha^Zgb_�b kh^_j`Zgb_�kdeZ^h\���hieZlZ�ljm^Z�ki_pbZevgh]h�i_jkhgZeZ���jbkdh\u_� aZljZlu� �g_\hklj_[h\Zgghklv��fhjZevguc�ba�ghk��obs_gb_�b ^j��Ke_^m_l�hlf_lblv��qlh a Z i Z k u ±�wlh�wdhghfbq_kdZydZl_]hjby�eh]bklbdb��H[mkeh\e_gh�wlh�l_f��qlh�ijb�hlkmlkl\bb^\b`_gby� \ ijhkljZgkl\_� a Z i Z k baf_gy_lky� \h� \j_f_gb� ihlZdbf�wdhghfbq_kdbf�djbl_jbyf�dZd ´klhbfhklv´��´dZq_kl\h´�bl�i� Wdhghfbq_kdh_�lhedh\Zgb_�kmsghklb�b jheb�aZiZkh\��dZdkj_^kl\� ijhba\h^kl\Z�� fh`gh� jZkdjulv� gZ� ijbf_j_� ^\b`_gbyh[hjhlguo�kj_^kl\�]hjghjm^gh]h�ij_^ijbylby�H[hjhlgu_�kj_^kl\Z�ijhba\h^kl\_gguo�ij_^ijbylbc�wlhh[hjhlgu_�nhg^u�b nhg^u�h[jZs_gby�\ ^_g_`ghf�\ujZ`_gbb�H[ h j h l g u _ � n hg ^u ± wlh�lZ�qZklv�ijhba\h^kl\_gguonhg^h\�� dhlhjZy� p_ebdhf� ihlj_[ey_lky� \ dZ`^hf� ijhba\h^kl�\_gghf�pbde_��kjZam�b iheghklvx�i_j_ghkbl�k\hx�klhbfhklv�gZ]hlh\mx�ijh^mdpbx�b lj_[m_l�k\h_]h�\haf_s_gby�ihke_�baghkZ�Ij_^klZ\e_gu�hgb�\ hkgh\ghf�ij_^f_lZfb�ljm^Z�b g_dhlhjufb\b^Zfb�kj_^kl\�ljm^Z�kh�kjhdhf�kem`[u�^h�h^gh]h�]h^Z�b fZehcklhbfhklvx�AgZqbl_evgZy�jhev�h[hjhlguo�nhg^h\�\ h[_ki_q_gbb�ijh�p_kkZ�ijhba\h^kl\Z�ijh^mdpbb� ]hjghjm^guo�ij_^ijbylbc� h[mk�
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eh\e_gZ� ki_pbnbdhc� ]hjgh]h� ijhba\h^kl\Z�� ;_a� h[_ki_q_gby\aju\qZlufb�b dj_i_`gufb�fZl_jbZeZfb��lhieb\hf��aZiZkgufbqZklyfb��ki_ph^_`^hc��bgkljmf_glZfb��lZjhc�^ey�jZaebqguo�fZ�l_jbZeh\�� ]hjxq_�kfZahqgufb�fZl_jbZeZfb� b ^jm]bfb� we_f_g�lZfb�ijhp_kk�^h[uqb�ihe_aguo�bkdhiZ_fuo�g_\hafh`_g�>ey� [_ki_j_[hcgh]h� kgZ[`_gby� rZol� i_j_qbke_ggufbh[hjhlgufb�nhg^Zfb�hj]Zgbam_lky�g_h[oh^bfuc�a Z i Z k lh�\Zjgh�fZl_jbZevguo�p_gghkl_c g Z � k d e Z ^ Z o ij_^ijby�lbc�hljZkeb��Q_f�[hevr_�i_jbh^�f_`^m�^\mfy�ihklZ\dZfb�jZa�ebqguo�fZl_jbZeh\��lhieb\Z�b l��i���l_f�[hevrbfb�y\eyxlky�aZ�iZku�b��ke_^h\Zl_evgh��lj_[m_lky�[hevr_�^_g_`guo�kj_^kl\�^eybo�kha^Zgby�H[hjhlgu_� nhg^u� \ ijhp_kk_� ijhba\h^kl\Z� i_j_ghkylk\hx� klhbfhklv� gZ� \uimkdZ_fmx� ijh^mdpbx� b hij_^_e_ggh_\j_fy�gZoh^ylky�\g_�kn_ju�ijhba\h^kl\Z��ijbgbfZy�lh\Zjgmx�b^_g_`gmx�nhjfm�� y\eyxlky�n h g ^ Zf b � h [ j Zs _ g b y ��D gbfhlghkylky���]hlh\Zy�ijh^mdpby�gZ�kdeZ^Zo�ij_^ijbylbc���ijh^mdpby�\ imlb�d ihlj_[bl_ex���^_g_`gu_�kj_^kl\Z�b kj_^kl\Z�\ jZkq_lZo�Nhg^u� h[jZs_gby�iha\heyxl� kh\_jrZlv�\ ieZgh\hf�ih�jy^d_� g_ij_ju\guc� djm]hh[hjhl� ^_g_`guo� kj_^kl\�� dhlhju_ihke_^h\Zl_evgh� ijbgbfZxl� ^_g_`gmx�� ijhba\h^kl\_ggmx� blh\Zjgmx�nhjfu��H[hjhlgu_�nhg^u�b nhg^u�h[jZs_gby�\ ^_�g_`ghf�\ujZ`_gbb�ij_^klZ\eyxl�kh[hc�h [ h j h l g u _ � k j _ ^ �k l \ Z ijhba\h^kl\_gguo� ij_^ijbylbc� �ijhba\h^kl\_gguo� h[t_�^bg_gbc��b hljZke_c�ijhfure_gghklb�H [ h j h l g u _ � k j _ ^ k l \ Z kh\_jrZxl� ihklh�yggu_�^\b`_gby�b gZoh^ylky�gZ�jZaebqguo�klZ^byo�djm]hh[hjh�lZ�� AgZqbl_evgZy� qZklv� h[hjhlguo� kj_^kl\� ���«����� gZoh�^blky� \ ijhba\h^kl\_gguo� aZiZkZo� fZl_jbZeh\�� lhieb\Z�aZiZkguo� qZkl_c�� lZju�� fZehp_gguo� b [ukljhbagZrb\Zx�sboky�ij_^f_lh\�LbibqgZy� ko_fZ� djm]hh[hjhlZ� h[hjhlguo� kj_^kl\� ]hj�ghjm^guo�ij_^ijbylbc ijb\_^_gZ�gZ��jbk������
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Jbk������Ko_fZ�djm]hh[hjhlZ�h[hjhlguo�kj_^kl\�]hjguo�ij_^ijbylbc
H[hjhlgu_� kj_^kl\Z�� gZoh^ysb_ky� \ klZ^bb� ijhba\h^kl�\_ggh]h�ijhp_kkZ�hl�_]h�gZqZeZ�^h�\uimkdZ�]hlh\hc�ijh^mdpbb�hlghkylky� d g_a Z\_jr_gghfm � ijhba\h^kl\m � � Q_f� ijh�^he`bl_evg_c pbde� ijhba\h^kl\_ggh]h� ijhp_kkZ�� l_f� [hevr_h[hjhlguo� kj_^kl\� gZoh^blky� \ g_aZ\_jr_gghf� ijhba\h^kl\_�GI�� < ]hjghjm^ghc� ijhfure_gghklb� \ kj_^g_f� ih� hljZkebh[t_f� g_aZ\_jr_ggh]h� ijhba\h^kl\Z� g_\_ebd� b khklZ\ey_l�«����GZ�rZolZo��]^_�rbjhdh�ijbf_gyxlky�kbkl_fu�jZajZ[hl�db�k fZ]Zabgbjh\Zgb_f�jm^u��h[t_f�g_aZ\_jr_ggh]h�ijhba\h^k�l\Z�m\_ebqb\Z_lky�aZ�kq_l�hl[blhc�jm^u�\ fZ]ZabgZo�GZb[hevrmx�qZklv�h[hjhlguo�kj_^kl\�]hjghjm^guo�ij_�^ijbylbc� khklZ\eyxl� lZd� gZau\Z_fu_� jZkoh^u� [m^msboi_jbh^h\� ���«������ Wlh� aZljZlu� gZ� ijh\_^_gb_� ]hjgh�ih^]hlh\bl_evguo� \ujZ[hlhd� b \kdjurguo� jZ[hl�� ijbh[j_l_�gb_� f_lZeebq_kdhc� dj_ib�� dhg\_c_jghc� e_glu�� we_dljbq_kdh]hdZ[_ey��j_evkh\��ljm[��j_rlZdh\�b ^j��Bo�klhbfhklv�i_j_ghkblkygZ�^h[u\Z_fmx�jm^m� �m]hev��jZ\ghf_jgh�\ l_q_gb_�^ebl_evgh]hkjhdZ� �\j_f_gb� hljZ[hldb� [ehdZ�� ]hjbahglZ� ^ey� ]hjgh�
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ih^]hlh\bl_evguo� b \kdjurguo� jZ[hl�� b ghjfZlb\gh]h� kjhdZkem`[u�±�^ey�hklZevguo��H[hjhlgu_� kj_^kl\Z��ij_^klZ\e_ggu_� \ \b^_� ijhba\h^kl�\_gguo�aZiZkh\��g_aZ\_jr_ggh]h�ijhba\h^kl\Z�b jZkoh^h\�[m^m�sbo�i_jbh^h\�khklZ\eyxl�ijhba\h^kl\_ggu_�h[hjhlgu_�nhg^u�gZoh^ysb_ky�\ kn_j_�ijhba\h^kl\Z�>hey� hl^_evguo� we_f_glh\� h[hjhlguo� kj_^kl\� \ h[s_cbo�kmff_�khklZ\ey_l�kljmdlmjm�h[hjhlguo�kj_^kl\��< jZaebqguohljZkeyo�]hjghjm^ghc�ijhfure_gghklb�b gZ�hl^_evguo�ij_^�ijbylbyo� kljmdlmjZ� baf_gy_lky� \ agZqbl_evguo� jZaf_jZo��Wlhh[mkeh\e_gh�� hkh[_gghklyfb� l_ogheh]bq_kdh]h�ijhp_kkZ�� dheb�q_kl\hf�b klhbfhklvx�ihlj_[ey_fuo�fZl_jbZeh\��aZiZkguo�qZk�l_c�� lhieb\Z�� mkeh\byfb�fZl_jbZevgh�l_ogbq_kdh]h� kgZ[`_gby]hjgh]h�ij_^ijbylby�b k[ulZ�]hlh\hc�ijh^mdpbb�b ^jm]bfb�nZ�dlhjZfb�Ijb�gZebqbb�ijhp_kkZ�h[h]Zs_gby�jm^u��m]ey��\ khklZ\_l_ogheh]bq_kdhc�ko_fu�^h[uqb�\hajZklZ_l�^hey�fZl_jbZeh\��g_�aZ\_jr_ggh]h�ijhba\h^kl\Z��kgb`Zxlky�jZkoh^u�[m^msbo�i_jb�h^h\��GZoh`^_gb_� ]hjgh]h�ij_^ijbylby�\ hl^Ze_gguo�j_]bhgZomkeh`gy_l� mkeh\by� fZl_jbZevgh�l_ogbq_kdh]h� kgZ[`_gby� bk[ulZ� ]hlh\hc� ijh^mdpbb�� < kh\hdmighklb� wlh� ijb\h^bl� dagZqbl_evghfm�m\_ebq_gbx�ijhba\h^kl\_gguo�aZiZkh\�lh\Zjgh�fZl_jbZevguo�p_gghkl_c�gZ�kdeZ^Zo�ij_^ijbylby�b nhg^h\�h[�jZs_gby�H[hjhlgu_� kj_^kl\Z� ih� bklhqgbdZf�nhjfbjh\Zgby� ih^�jZa^_eyxlky�gZ�kh[kl\_ggu_��ijbjZ\g_ggu_�d kh[kl\_gguf� �mk�lhcqb\u_�iZkkb\u��b aZ_fgu_�Hkgh\ghc�bklhqgbd�ijbjhklZ k h [ k l \ _ g guo � h[hjhl�guo�kj_^kl\�±�ijb[uev�ij_^ijbylbc�Ij b j Z \ g _ g gu _ d kh[kl\_gguf� beb� mklhcqb\u_� iZk�kb\u� kdeZ^u\Zxlky� ba� \j_f_ggh� k\h[h^guo� ^_g_`guo� kj_^kl\ij_^ijbylby�� dhlhju_� bkihevamxlky� \ dZq_kl\_� h[hjhlguokj_^kl\�gZ�ijbh[j_l_gb_�fZl_jbZeh\��lhieb\Z��aZiZkguo�qZkl_cb ^jm]bo�we_f_glh\�h[hjhlguo�nhg^h\�A Z _ f gu _ � h[hjhlgu_� kj_^kl\Z� kha^Zxlky� aZ� kq_l� djZl�dhkjhqguo�kkm^�dhff_jq_kdh]h�[ZgdZ�beb�ki_pbZevguo�nhg^h\�
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Dj_^blu�\u^Zxlky�gZ�ke_^mxsb_�p_eb��ih^�k_ahggu_�aZ]hlh\dbkujvy��fZl_jbZeh\�� lhieb\Z��ih^� ]hlh\mx�ijh^mdpbx��gZ� h[jZ�ah\Zgb_�k\_joghjfZlb\guo� aZiZkh\� lh\Zjgh�fZl_jbZevguo�p_g�ghkl_c�b l��^��DjZldhkjhqgu_�dj_^blu�ij_^hklZ\eyxlky�ij_^i�jbylbyf�ih�p_e_\hfm�gZagZq_gbx�gZ�hij_^_e_gguc�kjhd�b ih^�e_`Zl�\ha\jZlm��AZ�ihevah\Zgb_�dj_^blhf�ij_^ijbylby�\uieZqb�\Zxl� dhff_jq_kdhfm� [Zgdm� hij_^_e_gguc� ijhp_gl� hl� kmffudj_^blZ�� AZ� g_k\h_\j_f_gguc� \ha\jZl� dj_^blh\� \uieZqb\Z_lkyih\ur_gguc�ijhp_gl��< gZklhys__�\j_fy�^hey�aZ_fguo�h[hjh�lguo� kj_^kl\� m ij_^ijbylbc� ihklhyggh� jZkl_l�� ^hklb]Zy� [he__����h[s_c�kmffu�h[hjhlguo�kj_^kl\�Ihlj_[ghklv�ij_^ijbylbc�\ h[hjhlguo�kj_^kl\Zo�mklZgZ�\eb\Z_lky�iml_f�ghjfbjh\Zgby�ba�jZaf_jZ��bkoh^y�ba�ijhba\h^�kl\_gguo� mkeh\bc�� hkh[_gghkl_c� fZl_jbZevgh�l_ogbq_kdh]hkgZ[`_gby��^_ckl\mxsbo�p_g�gZ�fZl_jbZeu��lhieb\h��aZiZkgu_qZklb��lZjbnh\�gZ�we_dljhwg_j]bx��i_j_\hadm�]jmah\�b l��i�GhjfZlb\� h[hjhlguo� kj_^kl\� mklZgZ\eb\Z_lky� gZ� \k_we_f_glu�h[hjhlguo�nhg^h\��gZoh^ysb_ky�\ ijhba\h^kl\_gguoaZiZkZo�� \ ijhp_kk_� ijhba\h^kl\Z�� Z lZd`_� gZ� ]hlh\mx� ijh^md�pbx��ojZgysmxky�gZ�kdeZ^_�ij_^ijbylby�G_� ghjfbjmxlky� ijh^mdpby�� hl]jm`_ggZy� ihdmiZl_ex�kj_^kl\Z� \ jZkq_lZo�� ^_g_`gu_� kj_^kl\Z� b ^_[blhjkdZy� aZ^he�`_gghklv�Ih^ g h j f Z l b \ h f h [ h j h l g uo k j _ ^ k l \ ihgb�fZ_lky�fbgbfZevgh�g_h[oh^bfZy�kmffZ�^_g_`guo�kj_^kl\��h[_�ki_qb\ZxsZy�ij_^ijbylbx�jblfbqgh_�\uiheg_gb_�ieZgZ�ijhb�a\h^kl\Z� ijh^mdpbb�� < ]hjgh^h[u\Zxs_c� hljZkeb� ghjfZlb\jZkkqblu\Z_lky� ij_^ijbylbyfb� b ml\_j`^Z_lky� \ur_klhysbfhj]Zghf�Ke_^m_l� hlf_lblv�� qlh�nhjfbjh\Zgb_�gZ� ]hjgh^h[u\Zx�sbo� ij_^ijbylbyo� ghjfZlb\ghc� [Zau� mijZ\e_gby� ijhba\h^kl�\hf��fZl_jbZevgufb�b nbgZgkh\ufb�ihlhdZfb�y\ey_lky Z l j b �[ m l h f eh]bklbq_kdhc�kbkl_fu�]hjgh]h�ijhba\h^kl\Z��Hj]Zgb�q_kdb�\ wlm�kbkl_fm�\ibku\Zxlky�ghjfu�aZiZkh\�fZl_jbZevguoj_kmjkh\�b h[hjhlguo�kj_^kl\��\eh`_gguo�\ wlb�aZiZku�
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A Z i Z k u � lh\Zjgh�fZl_jbZevguo� p_gghkl_c� ]hjguoij_^ijbylbc�ih�f_j_�ijh^\b`_gby�d ihlj_[bl_eyf�jZaf_sZxl�ky�\h�\j_f_gb�b ijhkljZgkl\_�\ jZaguo�f_klZo�b ihwlhfm�ih^jZ�a^_eyxlky�gZ�dZl_]hjbb�\ aZ\bkbfhklb�hl�nmgdpbc��dhlhju_�hgb\uihegyxl�ijb�bo�jZkij_^_e_gbb�Ki_pbZebklu�\ h[eZklb�eh]bklbdb�hlf_qZxl�� qlh� kujv_�\aylh_�ba�ijbjh^u��ij_`^_�q_f�ihiZklv�d dhg_qghfm�ihlj_[bl_�ex�\ \b^_� ]hlh\h]h�ba^_eby��i_j_f_sZ_lky�� kh_^bgy_lky� k ^jm�]bfb�fZl_jbZeZfb�b ih^\_j]Z_lky�ijhba\h^kl\_gghc�h[jZ[hld_>�@�� Kujv_� ]hjgh^h[u\Zxsbo� ij_^ijbylbc� �ihemnZ[jbdZl�� Z\ihke_^kl\bb�]hlh\uc�ijh^mdl���ijh^\b]Zykv�ih�fZl_jbZehijh�\h^ys_c�p_ib��i_jbh^bq_kdb�aZ^_j`b\Z_lky��h`b^Zy�k\h_c�hq_�j_^b�\klmie_gby�\ lm�beb�bgmx�klZ^bx�ijhba\h^kl\Z�LZdbf�h[jZahf��\ p_ib�mqZklgbdh\�fZl_jbZevgh]h�ihlhdZb gZ�ijhf_`mlhqguo�_]h�wlZiZo��h[jZamxlky i _ j b h ^u � h` b �^ Z g b y ihke_^mxs_c�eh]bklbq_kdhc�hi_jZpbb��dhlhju_�bgbpb�bjmxl�gZdhie_gb_�fZl_jbZeh\��kha^Z\Zy�aZiZku�G_h[oh^bfh�hlf_lblv��qlh�dZ`^hfm� \b^m�eh]bklbq_kdboihlhdh\�khhl\_lkl\m_l�k\hy�jZagh\b^ghklv�aZiZkh\��Z bf_ggh��� fZl_jbZevghfm� ihlhdm� ±� ijhba\h^kl\_ggu_� b lh\Zjgu_aZiZku��dhlhju_�jZaebqZxlky�l_f��qlh�i_j\u_�h[jZamxlky�\ kn_�j_�ijhba\h^kl\Z��Z \lhju_�±�\ kn_j_�h[jZs_gby���nbgZgkh\hfm� ihlhdm� ±� hklZldb� kh[kl\_gguo� b aZ_fguokj_^kl\��dhlhju_�jZaebqZxlky�ih�\hafh`ghklb�\h\e_q_gby�bo�\ohayckl\_gguc�h[hjhl���bgnhjfZpbhgghfm�ihlhdm�±�gZdhie_ggZy�gZ�[mfZ`guo�bfZ]gblguo�ghkbl_eyo�bgnhjfZpby��dhlhjZy�jZaebqZ_lky�ih�nh�jf_�ojZg_gby�b l_ogheh]bb�bkihevah\Zgby���k_j\bkghfm�ihlhdm�±�j_a_j\u�fhsghkl_c�b j_kmjkh\��dh�lhju_�\ hkgh\ghf�jZaebqZxlky�kihkh[Zfb�j_a_j\bjh\Zgby<aZbfhk\yav� hkgh\guo� wdhghfbq_kdbo� ihlhdh\� b aZiZkh\^_lZebabjh\ZgZ� \ l_hj_lbq_kdbo� jZ[hlZo� ih�f_lh^heh]bq_kdbfhkgh\Zf�eh]bklbdb� >������� ��@��Ij_^eh`_ggZy�Z\lhjZfb�deZkkb�nbdZpby�aZiZkh\�lh\Zjh�fZl_jbZevguo�p_gghkl_c�ih�dZl_]hjbyfij_^klZ\e_gZ�\ lZ[e�����
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LZ[ebpZ����DeZkkbnbdZpby�aZiZkh\�lh\Zjgh�fZl_jbZevguo�p_gghkl_c
DeZkkbnbdZpbhgguc�ijbagZd DZl_]hjby�aZiZkZ

Ijhba\h^kl\_ggu_=hlh\hc�ijh^mdpbbGZagZq_gb_ Lh\Zjgu_KgZ[`_gq_kdb_G_aZ\_jr_ggh]h�ijhba\h^kl\ZKlZ^bb�eh]bklbq_kdh]h�pbdeZ K[ulh\u_KdeZ^kdb_Kihkh[�ojZg_gby < imlbL_dmsb_Ih^]hlh\bl_evgu_KljZoh\u_NmgdpbhgZevgZy�jhev K_ahggu_M lh\Zjhijhba\h^bl_e_cM ihlj_[bl_e_cF_klh�ehdZebaZpbb M dhff_jq_kdbo�ihkj_^gbdh\HilbfZevgu_Baebrgb_Wdhghfbq_kdZy�jhev G_bkihevam_fu_
Ih g Z a g Z q _ g bx \ ohayckl\_gguo�kbkl_fZo�aZiZku�^_�eylky�gZ�� ijhba\h^kl\_ggu_�� \dexqZy� aZiZku� kujvy�� fZl_jbZeh\�dhfie_dlmxsbo� ba^_ebc� b g_aZ\_jr_ggh]h ijhba\h^kl\Z�� dh�lhju_�ihl_gpbZevgh�fh]ml�[ulv�\h\e_q_gu�\ ijhba\h^kl\_ggucijhp_kk�� ]hlh\hc� ijh^mdpbb�� l�_�� aZiZku� ba^_ebc� aZ\_jr_gguoijhba\h^kl\hf�gZ�^Zgghf�ij_^ijbylbb�b ih^e_`Zsb_�ihklZ\d_�i_j_^Zq_��^jm]bf�ij_^ijbylbyf��nbjfZf��^ey�^Zevg_cr_]h�bk�ihevah\Zgby�
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� lh\Zjgu_�±�deZkkbnbpbjmxlky�dZd�kdeZ^kdZy�nhjfZ�kgZ�[`_gby�b \dexqZxl� \k_� aZiZku� lh\Zjgh�fZl_jbZevguo�p_gghk�l_c�� gZoh^ysb_ky� \ kn_j_� h[jZs_gby� b ij_^gZagZq_ggu_� ^ey[_ki_j_[hcgh]h�h[_ki_q_gby�ijhp_kkZ�kgZ[`_gby�ihlj_[bl_e_c�ijh^Z`b��Ih�k l Z ^ b y f � eh]bklbq_kdh]h�pbdeZ�\gmljb�ij_^ijbylbyjZaebqZxl�aZiZku�� kgZ[`_gq_kdb_�� \hagbdZxsb_� \ ijhp_kk_� aZdmihd� fZl_�jbZevgh�l_ogbq_kdbo�j_kmjkh\�� g_aZ\_jr_ggh]h�ijhba\h^kl\Z�� k[ulh\u_��ij_^gZagZq_ggu_�^ey�[_ki_j_[hcgh]h�m^h\e_�l\hj_gby�kijhkZ�ihlj_[bl_e_c��Kha^Zxlky�gZ�^h[u\Zxsbo�ij_�^ijbylbyo��rZolZo��jm^gbdZo��dZjv_jZo��=HDZo�beb�gZ�i_j_jZ[Z�lu\Zxsbo�b ba]hlZ\eb\Zxsbo�ij_^ijbylbyo�Ih k i h k h [ m � o j Z g _ g b y fh`gh�\u^_eblv�^\_�]jmiiu�aZ�iZkh\� ��k d�e Z�^ k�d b�_��l�_��gZoh^ysb_ky�\ klZpbhgZjghf�khklh�ygbb� \ ki_pbZevguo�beb�ijbkihkh[e_gguo� ^ey� wlh]h� ojZgbeb�sZo��AZiZk�fZl_jbZeh\�gZ�i_jbh^�bo�jZa]jmadb��ijb_fdb�� kdeZ�^bjh\Zgby�b ih^]hlh\db�d ijhba\h^kl\m� �bkihevah\Zgbx��hij_�^_ey_lky�ba�\ujZ`_gby�Gi �Lj�Li�Lk�Li�i �]^_ Gi ±�h[_ki_q_gghklv�aZiZkZfb��^g_c�Lj ±�ijh^he`bl_evghklv�jZa]jmadb�b ^hklZ\db�fZl_jbZeh\gZ�kdeZ^�ij_^ijbylby��^g_c�Li ±�ijh^he`bl_evghklv�ijb_fdb�fZl_jbZeh\��^g_c�Lk ±�ijh^he`bl_evghklv�kdeZ^bjh\Zgby�fZl_jbZeh\��^g_c�Li�i ±� \j_fy� ih^]hlh\db� fZl_jbZeh\� d bkihevah\Zgbx� \ijhba\h^kl\_��^g_c���l j Z�g k�i h�j l�g u _��l�_��gZoh^ysb_ky�\ imlb�\ ijhp_kk_i_j_f_s_gby�hl�f_kl�hlijZ\db�\ f_klZ�gZagZq_gby� �ojZg_gby��LjZgkihjlguc�aZiZk�mklZgZ\eb\Z_lky�gZ�i_jbh^�gZoh`^_gby�fZ�l_jbZeh\�\ imlb��ihwlhfm�jZkkqblu\Z_lky�hg�dZd�jZaghklv�f_`^m\j_f_g_f�ijh[_]Z�]jmaZ�hl�ihklZ\sbdZ�^h�ihlj_[bl_ey�b \j_f_�g_f�^hdmf_glhh[hjhlZ�
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Glj �L]±��L��L��L��L���]^_ Glj ±�ljZgkihjlguc�aZiZk��^g_c�L] ±� ijh^he`bl_evghklv� ijh[_]Z� ]jmaZ� hl� ihklZ\sbdZ� ^hihlj_[bl_ey��^g_c�L� ±�\j_fy��g_h[oh^bfh_�ihklZ\sbdm�^ey�khklZ\e_gby�ieZ�l_`gh]h�lj_[h\Zgby�b h[jZ[hldb�^hdmf_glh\�\ [Zgd_��^g_c�L� ±� \j_fy� ihqlh\h]h� ijh[_]Z� ieZl_`gh]h� lj_[h\Zgby�^g_c�L� ±�\j_fy�gZ�hieZlm�ieZl_`gh]h�lj_[h\Zgby�ihlj_[bl_e_f�dZd�ijZ\beh��ljb�^gy��L� ±�\j_fy�gZ�h[jZ[hldm�^hdmf_glh\�\ [Zgd_�ihlj_[bl_ey�^g_c�Ih� n mg d p b h g Z e v g h c � j h e b \ eh]bklbq_kdhf� pbde_h[uqgh�jZaebqZxl���l _ d�m s b�c a Z�i Z� k��h[_ki_qb\Zxsbc�ihlj_[ghklbij_^ijbylby�gZ�i_jbh^�f_`^m�^\mfy�hq_j_^gufb�ihklZ\dZfb�hlihklZ\sbdh\�� Kj_^gbc� l_dmsbc� aZiZk� \ ^gyo� h[_ki_q_gghklbjZ\_g�iheh\bg_�bgl_j\ZeZ�f_`^m�^\mfy�ihklZ\dZfb��Ke_^h\Zl_�evgh�� \_ebqbgZ� l_dms_]h� aZiZkZ� hij_^_ey_lky� qZklhlhc� ihklZ�\hd� ��k l�j Z�o h�\ h�c a Z�i Z�k���ij_^gZagZq_gguc�^ey�h[_ki_�q_gby�ihlj_[ghkl_c�ijhba\h^kl\Z� \ fZl_jbZeZo� gZ� kemqZc� g_k�\h_\j_f_ggh]h�bo�ihklmie_gby�hl�ihklZ\sbdh\�\ k\yab�k aZ^_j�`dZfb� \ imlb�� gZjmr_gbyfb� kjhdh\� hl]jmadb� ihklZ\sbdZfb� b^j��Hg�mklZgZ\eb\Z_lky�gZ�hkgh\_�ZgZebaZ�kj_^g_]h�hldehg_gbynZdlbq_kdbo�kjhdh\�ihklZ\hd�hl�ieZgh\uo�aZ�ij_^u^msbc�]h^�Gk  �W��Q�]^_� Gk ±�kljZoh\hc�aZiZk��^g_c�W� ±�h[sZy�^ebl_evghklv�aZ^_j`_d�ihklZ\hd�aZ�ij_^u^msbc]h^��^g_c�Q ±�qbkeh�aZ^_j`_d�ihklZ\hd�KljZoh\hc� aZiZk� mklZgZ\eb\Z_lky�� dZd� ijZ\beh�� g_� [he__����hl�ghjfu�l_dms_]h�aZiZkZ���k _ a�h g g u c a Z�i Z�k kha^Z_lky�\ kemqZ_�g_\hafh`ghk�lb�j_]meyjguo�ihklZ\hd�\ l_q_gb_�\k_]h�]h^Z��dh]^Z�aZ\ha�jZaeb�
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qguo�fZl_jbZeh\�� lhieb\Z� hkms_kl\ey_lky� \ i_jbh^�gZ\b]Zpbbbeb�lhevdh�\ abfgbc�i_jbh^��Z ihlj_[e_gb_�bo�ijhbkoh^bl�jZ\�ghf_jgh�\_kv�]h^��GhjfZ�k_ahggh]h�aZiZkZ�\ ^gyo�mklZgZ\eb\Z_�lky�gZ�i_jbh^��\ l_q_gb_�dhlhjh]h�ij_djZsZ_lky�kgZ[`_gb_�H[sZy� ghjfZ� aZiZkZ� jZaebqguo� fZl_jbZeh\�� lhieb\Z� \^gyo�khklZ\ey_l�Gh[s  �Glj ��Gi �Gl �Gk �Gk_a�]^_ Gl ±�l_dmsbc�aZiZk�Gk_a ±�k_ahgguc�aZiZk�Ke_^m_l�hlf_lblv��qlh�\ aZ\bkbfhklb�hl�\j_f_gb�b jZaf_�s_gby�fZl_jbZevgu_�j_kmjku�fh]ml�f_gylv� dZl_]hjbb� aZiZkh\�ihke_^h\Zl_evgh�i_j_oh^y�ba�h^ghc�\ ^jm]mx��GZijbf_j��ijhdZlq_jguo�f_lZeeh\� �ki_pbZevguc� ijhnbev�K<I����� j_evku�� ljm�[u���ba]hlh\e_gguc�gZ�f_lZeemj]bq_kdhf�aZ\h^_�ih�aZdZam�ij_^�ijbylbc� ]hjgh^h[u\Zxs_c� ijhfure_gghklb�b gZoh^ysbcky� mg_]h� gZ� kdeZ^_� \ h`b^Zgbb� hlijZ\db�� ij_^klZ\eyxl� kh[hck [u l h \ h c � a Z i Z k ��ijhdZl��ihklmib\rbc�gZ�[Zam�MFLK�ijhb�a\h^kl\_ggh]h�h[t_^bg_gby�ih�^h[uq_�m]ey��[m^_l�lh\Zjguf�aZ�iZkhf��Z wlhl�`_�ijhdZl��aZ\_a_gguc�gZ�rZolm�b gZoh^ysbcky�mg__�gZ�kdeZ^_�\ h`b^Zgbb�aZimkdZ�\ ijhba\h^kl\h�y\ey_lky�ijh�ba\h^kl\_gguf�aZiZkhf�Ijb� wlhf� ex[h_� ijhfure_ggh_� ij_^ijbylb_� bf__l� dZdijhba\h^kl\_ggu_�aZiZku��kujv_��fZl_jbZeu���dhlhju_�_fm�g_h�[oh^bfu�^ey�hj]ZgbaZpbb�[_ki_j_[hcgh]h�ijhp_kkZ�ijhba\h^k�l\Z��lZd�b k[ulh\u_�aZiZku�\uims_gghc�bf�]hlh\hc�ijh^mdpbb�=I���dhlhjZy��\ k\hx�hq_j_^v��h`b^Z_l�hlijZ\db�ihlj_[bl_eyf�GZijbf_j��gZ�f_lZeemj]bq_kdhf�aZ\h^_�jm^Z��dhdk�[m^ml�ijhba�\h^kl\_gguf� aZiZkhf�� Z \uims_gguc� f_lZeehijhdZl�� gZoh^y�sbcky�gZ�kdeZ^_�\ h`b^Zgbb�hl]jmadb�ihlj_[bl_eyf�±�k[ulh\ufaZiZkhf�H[jZah\Zgb_� k[ulh\uo� b ijhba\h^kl\_gguo� aZiZkh\� gZijhfure_gguo�ij_^ijbylbyo�h[mkeh\e_gh�jZagufb�ijbqbgZfb�Ijb� ljZgablghc�nhjf_�hlijZ\db� ]hlh\hc�ijh^mdpbb�ij_^ijby�lby�ba]hlh\bl_eb� h[uqgh� hl]jm`Zxl� lh\Zjgh�fZl_jbZevgu_p_gghklb� k\hbf� djmiguf� ihlj_[bl_eyf� b [ZaZf� kgZ[`_gby� \



���

[hevrbo�h[t_fZo��gZijbf_j��m]hev��jm^m�±�\Z]hggufb�fZjrjm�lZfb��ih���«���\Z]hgh\�\ h^ghf�fZjrjml_��ijhdZl�±�ih\Z]hggh�dhfie_dlmxsb_�b aZiqZklb�±�dhgl_cg_jZfb�b l�^����b bf�g_h[oh�^bfh�^ey�hl]jmadb�\ l_q_gb_�g_kdhevdbo�^g_c�gZdhiblv� m k_[ygZ�kdeZ^_�]hlh\mx�ijh^mdpbx�^h�ljZgablghc�ghjfu�hlijZ\db�FZl_jbZevgu_�j_kmjku��FJ���aZ\_a_ggu_�gZ�ij_^ijbylb_ih�ljZgablghc�nhjf_�kgZ[`_gby��`_e_agh^hjh`gufb�\Z]hgZfb�fhjkdbfb�beb�j_qgufb�km^Zfb�g_ihkj_^kl\_ggh�k ij_^ijbylbc�ba]hlh\bl_e_c�� beb� hkms_kl\e_ggu_� kdeZ^kdbfb� ihklZ\dZfb�dhlhju_�gZoh^ylky�gZ�kdeZ^_�\ h`b^Zgbb�fhf_glZ�bo�aZimkdZ�\ijhba\h^kl\h��ij_^klZ\eyxl�kh[hc�ijhba\h^kl\_gguc�aZiZk�GZ� hkgh\Zgbb� \ur_baeh`_ggh]h�fh`gh� dhgklZlbjh\Zlv�qlh�nhjfbjh\Zgb_�gZ�ijhfure_gghf�ij_^ijbylbb�ijhba\h^kl�\_gguo�b k[ulh\uo�aZiZkh\�y\ey_lky�h[t_dlb\ghc j _ Z e v �g h k l v x b wdhghfbq_kdhc g _ h [ o h ^ b f h k l v x �H^gZdh�fZl_jbZevgu_�j_kmjku�� khkj_^hlhq_ggu_�\ aZiZ�kZo�� hl\e_dZxlky� ba� kn_ju� ijhba\h^kl\Z� b ´hf_jl\eyxlky´�� <wlhc� k\yab�� hlghkbl_evgh� \ukhdbc� mjh\_gv� aZiZkh\� �gZijbf_j�ih�hlghr_gbx�d h[t_fm�j_ZebaZpbb�]hlh\hc�ijh^mdpbb��lj_[m_lhl� ij_^ijbylby� \eh`_gby� \ gbo� agZqbl_evguo� h[hjhlguokj_^kl\�b \_^_l�d [hevrbf�ba^_j`dZf�ih�kh^_j`Zgbx�aZiZkh\�GZebqb_�hilbfZevguo�aZiZkh\�gZ�ij_^ijbylbb�h[_ki_qb�\Z_lky� iml_f� hj]ZgbaZpbb� mijZ\e_gby� b dhgljhey� aZ� ihlhdZfbfZl_jbZevguo�b nbgZgkh\uo�j_kmjkh\��aZ�khklhygb_f�b mjh\g_faZiZkh\��Wlh�iha\hey_l�ij_^ijbylbx�[_ki_j_[hcgh�nmgdpbhgb�jh\Zlv�ijb�fZehf�h[t_f_�©hf_jl\e_gguoª�fZl_jbZevguo�j_kmj�kh\� b g_[hevrbo� jZaf_jZo� hl\e_q_gguo� h[hjhlguo� kj_^kl\�\eh`_gguo�\ wlb�aZiZku�JZkkfhljbf�hkgh\gu_�ihdZaZl_eb�kbkl_f�ojZg_gby�b i_�j_jZ[hldb�]jmahihlhdh\�< eh]bklbd_� l_ogbdh�wdhghfbq_kdb_� ihdZaZl_eb� kbkl_fojZg_gby�b i_j_jZ[hldb�ih^jZa^_eyxlky�gZ�ljb�]jmiiu��h[sb_�h[t_fgu_���dZq_kl\_ggu_��m^_evgu_��b hlghkbl_evgu_�=jmiiZ h [sb o � i h d Z a Z l _ e _ c \dexqZ_l��h[t_f�h[s_]hh[hjhlZ�b h[hjhlZ�dZ`^h]h�\b^Z�fZl_jbZevguo�j_kmjkh\��\ lhfqbke_� kdeZ^kdh]h� h[t_fZ� _^bgh\j_f_ggh� ojZgbfuo� aZiZkh\�
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ijhimkdghc� kihkh[ghklb�beb�fhsghklb�b _fdhklb� kbkl_f� ojZ�g_gby�b i_j_jZ[hldb�\ p_ehf��lZd�b hl^_evguo�kdeZ^h\�\ qZklgh�klb�� hkgZs_gghklb� bo� ih^t_fgh�ljZgkihjlguf� b l_ogbq_kdbfh[hjm^h\Zgb_f�D Z q _ k l \ _ g gu _ � i h d Z a Z l _ e b oZjZdl_jbamxl�bkihev�ah\Zgb_� l_ogbq_kdbo� kj_^kl\� beb� ljm^Z� gZ� _^bgbpm� hkgh\guonhg^h\�� h[hjhlguo� kj_^kl\�� h[t_fZ� h[hjhlZ� beb� \uihegy_fhcjZ[hlu��Z lZd`_�oZjZdl_jbamxl�kh\hdmigmx�wnn_dlb\ghklv�nm�gdpbhgbjh\Zgby�kdeZ^h\�b kbkl_f�ojZg_gby�b i_j_jZ[hldb��Hgbfh]ml�[ulv�ihemq_gu�iml_f�^_e_gby�h^gbo�h[sbo�ihdZaZl_e_cgZ�^jm]b_�Hlg h k b l _ e v g u _ � i h d Z a Z l _ e b oZjZdl_jbamxl� mjh�\_gv� f_oZgbaZpbb� ih]jmah�jZa]jmahqguo� jZ[hl�� wnn_dlb\ghklvbkihevah\Zgby� ih^t_fgh�ljZgkihjlgh]h� b ^jm]h]h� kdeZ^kdh]hh[hjm^h\Zgby� ih� \j_f_gb�� ]jmahih^t_fghklb�� \f_klbfhklb� bmjh\_gv�eh]bklbq_kdh]h�h[kem`b\Zgby�ihlj_[bl_e_c��IhdZaZl_�eb�^Zgghc�]jmiiu�\ujZ`Zxlky�\ ijhp_glZo�beb�dhwnnbpb_glZobkihevah\Zgby�� Hgb� hij_^_eyxlky� dZd� hlghr_gb_� nZdlbq_kdb^hklb]gmluo�j_amevlZlh\�d h[s_fm�h[t_fm�h[hjhlZ�beb�\uihe�g_gguo�jZ[hl�L_ogbdh�wdhghfbq_kdb_�ihdZaZl_eb�fh]ml�[ulv�\ujZ`_gu\ gZlmjZevguo��klhbfhklguo�b kf_rZgguo�_^bgbpZo��gZijbf_j�klhbfhklgu_�ba^_j`db�gZ� �l h[hjhlZ�beb� dhebq_kl\h� �f� ieh�sZ^b� kdeZ^Z�� ijboh^ysb_ky� gZ� mklZgh\e_ggmx� klhbfhklgmx_^bgbpm�kdeZ^kdh]h�lh\Zjhh[hjhlZ��Klhbfhklgu_� ihdZaZl_eb�fh]ml� [ulv� h[sbfb� b m^_evgu�fb� Eh]bklbq_kdbc�ih^oh^�\ mijZ\e_gbb�kbkl_fZfb�i_j_jZ[h�ldb�b ojZg_gby� aZdexqZ_lky�\ lhf��qlh� l_ogbdh�wdhghfbq_kdb_ihdZaZl_eb�oZjZdl_jbamxl�kdeZ^kdh_�ohayckl\h�gZ�\k_o�klZ^byo�\dexqZy� klZ^bb� ijh_dlbjh\Zgby�� khhjm`_gby�� nmgdpbhgbjh\Z�gby�kdeZ^h\��Z lZd`_�kbkl_f�ojZg_gby�b i_j_jZ[hldb�\ p_ehf�< k\yab�k wlbf�bo�ih^jZa^_eyxl�gZ�ihdZaZl_eb��oZjZdl_jb�amxsb_�
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q_kdbf� f_lh^hf�� kmlv� dhlhjh]h� aZdexqZ_lky� \ ke_^mxs_f��GZhkb�Z[kpbkk� �jbk������hldeZ^u\Zxlky�hlj_adb�\j_f_gb��Z gZ�hkbhj^bgZl�±�h[hjhl�aZ�khhl\_lkl\mxsbc�i_jbh^�\ h[t_fguo��\_kh�\uo�beb�^jm]bo�_^bgbpZo�baf_j_gby��?keb�kh_^bgblv�\k_�lhqdb�lh�h[jZamxlky�ebgbb��hljZ`Zxsb_�oZjZdl_j�h[hjhlZ�aZ�\_kv�i_�jbh^��Ihemq_ggu_� lZdbf� h[jZahf� ebgbb� �� b �� oZjZdl_jbamxlijhoh`^_gb_�fZl_jbZevguo�ihlhdh\�q_j_a�kdeZ^��kbkl_fm���ijb�q_f�ebgby���bah[jZ`Z_l�^bgZfbdm�bo�ihklmie_gby��Z ebgby���±]_g_jZpbb�
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H[hj
hl�lu

k�l

��ihklmie_gb_
��]_g_jZpby
��kj_^g__ihklmie_gb_��kj_^gyy]_g_jZpby

Jbk�������>bZ]jZffZ�h[hjhlZ�kbkl_fu�ojZg_gby�i_j_jZ[hldb
?keb�jZa^_eblv�h[hjhl�\ l_q_gb_�\k_]h�i_jbh^Z�gZ�_]h�ijh�^he`bl_evghklv��lh�ihemqblky�kj_^gbc�h[hjhl�kdeZ^Z�aZ�mklZgh�\e_gguc�i_jbh^��LZd��_keb�jZa^_eblv�kdeZ^kdhc�h[hjhl�\ l_q_�gb_�\k_]h�]h^Z�gZ����qZkl_c��lh�fh`gh�ihemqblv�kj_^gxx�\_eb�qbgm�f_kyqgh]h�h[hjhlZ��dhlhjZy�gZ�mdZaZgghf�]jZnbd_�bah[jZ�`_gZ�\ \b^_�ijyfuo���b ���iZjZee_evguo�hkb�Z[kpbkk�H^gZdh��ijb\_^_gguc�]jZnbd�^Z_l�ebrv�gZ]ey^gh_�ij_^k�lZ\e_gb_�h ^bgZfbd_�kdeZ^kdh]h�h[hjhlZ�b _]h�g_jZ\ghf_jghk�lb��Hg�g_�iha\hey_l�hij_^_eblv�kh\hdmighklv�fZl_jbZevguo�ih�lhdh\�� i_jbh^bq_kdb� gZdZieb\Zxsboky� \ kbkl_f_� ojZg_gby� bi_j_jZ[hldb��>ey�wlhc�p_eb�fh`_l�[ulv�bkihevah\ZgZ�bgl_]jZ�evgZy�^bZ]jZffZ�h[hjhlZ�kdeZ^Z��jbk������
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� � � � � � � � � � �� �� ��<j_fy��f_k

H[hj
hl��lu

k�l ��ihklmie_gb_��]_g_jZpby��hklZlhd

Jbk������Bgl_]jZevgZy�^bZ]jZffZ�h[hjhlZ�]jmah\�\ kbkl_f_ojZg_gby�b i_j_jZ[hldb
GZ� hkb� hj^bgZl� hldeZ^u\Z_lky� kmffZjguc� h[hjhl� gZjZk�lZxsbf�blh]hf��GZijbf_j��ijb�gZg_k_gbb�gZ�hkb�Z[kpbkk�dheb�q_kl\Z� f_kyp_\� gZ� hkb� hj^bgZl� ihke_^h\Zl_evgh� hldeZ^u\Z_fh[t_fu�h[hjhlZ�aZ�khhl\_lkl\mxsb_�f_kypu�\ l_q_gb_�]h^Z��LZ�dbf�h[jZahf��\ ihke_^gbc�f_kyp�gZ�hkb�hj^bgZl�[m^_l�ihdZaZgh[sbc�]h^h\hc�h[hjhl��?keb�gZ�^bZ]jZff_�gZq_jlblv�\ h^ghf�blhf�`_�fZkrlZ[_�^\_�ebgbb��ba�dhlhjuo�ebgby���hljZ`Z_l�ihk�lmie_gb_�fZl_jbZevguo�ihlhdh\� \ kbkl_fm� ojZg_gby� b i_j_jZ�[hldb��Z ebgby���±�]_g_jZpbx�bo�kh�kdeZ^Z��kbkl_fu���lh�gZ�hj�^bgZl_� hlj_ahd� f_`^m� ebgbyfb� ihdZ`_l� \_ebqbgm� klZlbqguofZl_jbZevguo�ihlhdh\�\ kbkl_f_�gZ�khhl\_lkl\mxsmx�^Zlm�GZb[hevrZy�jZagbpZ�ihdZaZl_e_c�gZ�hkb�hj^bgZl�k\b^_l_�evkl\m_l� h fZdkbfZevghf� khkj_^hlhq_gbb� fZl_jbZevguo� ihlh�dh\�\ kbkl_f_�ojZg_gby�b i_j_jZ[hldb�\ wlhl�i_jbh^��>ZggZy�\_�ebqbgZ� ^he`gZ� [ulv� ijbgylZ� dZd� hkgh\Zgb_� ^ey� hij_^_e_gby\f_klbfhklb�kdeZ^Z��ebgby����< ijhp_kk_� hi_jZlb\gh]h� mijZ\e_gby� bgl_]jZevgu_� ^bZ]�jZffu�m^h[gu�^ey�dhgljhey�aZ�j_`bfZfb�jZ[hlu�kbkl_fu�ojZ�g_gby� b i_j_jZ[hldb� �kdeZ^h\��� IeZ\gu_� djb\u_� k\b^_l_evkl�\mxl�h[�hilbfZevghf�j_`bf_�nmgdpbhgbjh\Zgby��Z kdZqdhh[jZ�agu_�±�h g_jZ\ghf_jghf�ijhl_dZxs_f�h[hjhl_��Ihfbfh�wlh]h�ih�oZjZdl_jm�ebgbb���fh`gh�km^blv�h[�bkihevah\Zgbb�fhsghk�l_c�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�\ l_q_gb_�]h^Z��jZ\ghf_j�
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ghklb� h[hjhlZ� ih� f_kypZf� b mqblu\Zlv� i_j_oh^ysb_� hklZldbijh^mdpbb�hl�ij_^u^ms_]h�i_jbh^Z�=jmahh[hjhl� 4]h^ ih� ]_g_jZpbb� fZl_jbZevguo� ihlhdh\� gZijh]ghabjm_fuc�i_jbh^�hij_^_ey_lky�mjZ\g_gb_f
��� AAA4]h^ �� �]^_ A� ±�i_j_oh^ysbc�hklZlhd�klZlbqguo�fZl_jbZehihlhdh\�gZgZqZeh�ZgZebabjm_fh]h�i_jbh^Z�A� ±�kh\hdmighklv�fZl_jbZevguo�ihlhdh\��ihklmiZxsbo�gZkdeZ^�\ l_q_gb_�i_jbh^Z�A� ±�i_j_oh^ysbc�hklZlhd�fZl_jbZehihlhdh\�gZ�dhg_p�i_jb�h^Z�Hkgh\guf�djbl_jb_f�nmgdpbhgZevghc�^_yl_evghklb�kdeZ^Zy\ey_lky�ihlhdh\Zy�ijhimkdgZy�kihkh[ghklv�beb�fhsghklv��Ih^fhsghklvx� ihgbfZ_lky� kihkh[ghklv� kdeZ^Z� ijb� kh[ex^_gbbeh]bklbq_kdbo�lj_[h\Zgbc�b khhl\_lkl\mxsbo�ghjfZlb\h\�h[_�ki_qblv� wdhghfbq_kdb� h[hkgh\Zgguc� fZdkbfZevgh� \hafh`guch[hjhl�G_h[oh^bfh� jZaebqZlv� ijh_dlgmx� b nZdlbq_kdmx� fhs�ghklv��Ijh_dlgZy�fhsghklv� jZajZ[Zlu\Z_lky� \f_kl_� k ^jm]bfbihdZaZl_eyfb�ijb�kha^Zgbb�eh]bklbq_kdhc�kbkl_fu��< ih^]hlh�\e_gghf�d j_ZebaZpbb�ijh_dl_�^he`gu�[Zlv�ij_^mkfhlj_gu�\k_dhgkljmdlb\gu_� l_ogheh]bq_kdb_� b l_ogbdh�wdhghfbq_kdb_we_f_glu��Z lZd`_�ihdZaZl_eb��dhlhju_�h[_ki_qb\Zeb�[u�lj_[m�_fmx�fhsghklv�[m^ms_c�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�NZdlbq_kdZy�fhsghklv� ijhy\ey_lky�\ dhgdj_lguo�j_Zevguomkeh\byo�nmgdpbhgbjh\Zgby�kdeZ^Z�Hij_^_eyy�fhsghklv�kbkl_fu�ojZg_gby�i_j_jZ[hldb g_h[�oh^bfh�bkoh^blv�ba� __ dhgkljmdlb\guo� hkh[_gghkl_c�� mkeh\bcnmgdpbhgbjh\Zgby�b j_`bfZ�jZ[hlu�< i_j\mx� hq_j_^v� \Z`gh� ij_^mkfhlj_lv�fZdkbfZevgh_� bk�ihevah\Zgb_�iehsZ^b�kdeZ^kdbo�khhjm`_gbc��bo�h[t_fh\��Z lZ�d`_�ih^t_fgh�ljZgkihjlgh]h��l_ogheh]bq_kdh]h�h[hjm^h\Zgby�bi_jkhgZeZ�Dhebq_kl\_gguc�b dZq_kl\_gguc�khklZ\�iZjdZ� l_ogbq_kdbokj_^kl\�^he`_g� khhl\_lkl\h\Zlv� ijbgylhc� l_ogheh]bb� j_ZebaZ�pbb eh]bklbq_kdbo� ijhp_kkh\�� < eh]bklbd_� bf_ggh� fhsghklv
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y\ey_lky� h[h[sZxsbf� l_ogbdh�wdhghfbq_kdbf� ihdZaZl_e_f�lZd� dZd� hg� oZjZdl_jbam_l� ^bgZfbq_kdmx� kmsghklv� ihlhdh\uoijhp_kkh\��KljmdlmjZ�^Zggh]h�ihdZaZl_ey�aZ\bkbl�hl�jZpbhgZev�gh]h� dhfie_dkgh]h� \aZbfh^_ckl\by� wdhghfbq_kdbo�� l_ogheh]b�q_kdbo�nZdlhjh\�GZ� hkgh\Zgbb� wlh]h� fh`gh� ml\_j`^Zlv�� qlh� fZdkbfZevgh\hafh`gZy�fhsghklv�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�fZl_jbZ�evguo�ihlhdh\�\ kbkl_f_�[m^_l�ijb�iheghf�h[_ki_q_gbb�__ ih�^t_fgh�ljZgkihjlguf� b l_ogheh]bq_kdbf� h[hjm^h\Zgb_f�� ijbkhhl\_lkl\mxs_c� ijhba\h^bl_evghklb� ljm^Z�� _]h� klbfmebjh\Z�gbb b� hilbfZevghf� j_`bf_�nmgdpbhgbjh\Zgby� kbkl_fu�� h[_k�i_qb\Zxsbf�kbgojhgghklv�jZ[hlu�\k_o�__ kljmdlmjguo�we_f_g�lh\�JZkq_lgZy� fhsghklv� kbkl_fu� ojZg_gby� b i_j_jZ[hldb� fh�`_l� [ulv� hij_^_e_gZ� iml_f� mfgh`_gby� kh\hdmighc� _fdhklbkdeZ^kdbo�h[t_dlh\�? gZ�h[hjZqb\Z_fhklv�fZl_jbZevguo�j_kmj�kh\�aZ�mklZgh\e_gguc�i_jbh^�Q(QF  �?keb�ij_h[jZah\Zlv�^Zggh_�\ujZ`_gb_�q_j_a�agZq_gb_�_fdh�klb� kbkl_fu� \ gZlmjZevguo� _^bgbpZo� baf_j_gby�� lh� ihemqbfjZa\_jgmlmx�nhjfmem�hij_^_e_gby�fhsghklb�^_ckl\mxs_c�kb�kl_fu Q)SF XFD �
Fhsghklv�kbkl_fu�\ h[t_fguo�_^bgbpZo�fh`gh�jZkkqblZlvke_^mxsbf�h[jZahf�Q.)KF FPXFY D �Hlkx^Z�\b^gh��qlh�fhsghklv�kbkl_fu�ojZg_gby�b i_j_jZ[h�ldb�\ gZlmjZevghf�\ujZ`_gbb�h[hjhlZ�y\ey_lky�nmgdpb_c�hl�__iehsZ^b�)��gZ]jmadb�gZ��f� iehsZ^b�±�j� dhwnnbpb_glZ��mqblu�\Zxs_]h�kl_i_gv�bkihevah\Zgby�h[s_c�iehsZ^b�kbkl_fu�Dbk bh[hjZqb\Z_fhklb�fZl_jbZevguo�j_kmjkh\�Q�
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Hkgh\guf�we_f_glhf�ijb�hij_^_e_gbb�fhsghklb�\ h[t_f�guo�_^bgbpZo�y\ey_lky�ihdZaZl_ev��oZjZdl_jbamxsbc�bkihevah�\Zgb_�h[t_fZ�kbkl_fu�ojZg_gby�b i_j_jZ[hldb�H[jZlbf�\gbfZgb_�gZ�lh��qlh�f_`^m�\f_klbfhklvx�kdeZ^Z�\\_kh\hf�b h[t_fghf�baf_j_gbb�kms_kl\m_l�kljh]Zy�fZl_fZlbq_�kdZy� aZ\bkbfhklv��Ijbq_f�fhsghklv�b _fdhklv� \ \_kh\uo� _^b�gbpZo�baf_j_gby�fh]ml�[ulv�i_j_kqblZgu�\ h[t_fgu_�Ke_^m_l�ih^q_jdgmlv��qlh�ihegh_�bkihevah\Zgb_�fhsghklbkdeZ^Z� g_� ^he`gh� ijb\h^blv� d mom^r_gbx� mkeh\bc� ojZg_gbyfZl_jbZevguo�j_kmjkh\�b bo�kdeZ^kdhc�i_j_jZ[hldb�F_`^m�fhsghklvx� kdeZ^Z� b nZdlbq_kdbf� kbkl_fguf� h[h�jhlhf�g_�\k_]^Z�fh`_l�[ulv�kh[ex^_gh�jZ\_gkl\h��Wlh�h[tykgy�_lky�\ukhdhc�^bgZfbqghklvx�kbkl_fgh]h�h[hjhlZ��< g_dhlhju_i_jbh^u� fhsghklv� b _fdhklv� kbkl_fu� fh`_l� bkihevah\Zlvkyiheghklvx��Z \�^jm]b_�±�g_^hklZlhqgh�Hlghr_gb_�f_`^m�nZdlbq_kdbf�h[hjhlhf�4]h^ b fhsghklvxF gZau\Z_lky� dhwnnbpb_glhf� bkihevah\Zgby�fhsghklb� kbkl_�fu�ojZg_gby�b i_j_jZ[hldb�b \ujZ`Z_lky�mjZ\g_gb_f�
04D ]h^bki  �?keb�fhsghklv�kdeZ^Z�bkihevam_lky�iheghklvx��lh�dhwnnb�pb_gl�bkihevah\Zgby�jZ\_g����_keb�g_^hklZlhqgh�±�f_gvr_���>ey�[he__�ihegh]h�bkihevah\Zgby�kdeZ^Z�g_h[oh^bfh��qlh�[u�h[hjhl�[ue�jZ\_g�ijhimkdghc�kihkh[ghklb��?keb�kdeZ^kdhch[hjhl�f_gvr_�jZkq_lghc�ijhimkdghc�kihkh[ghklb��lh�_fdhklv�l_ogbq_kdbc�iZjd�b h[hjm^h\Zgb_�g_�fh]ml�[ulv�bkihevah\Zguiheghklvx��< kemqZ_��dh]^Z�kbkl_fguc�h[hjhl�ih\urZ_l�ijhim�kdgmx� kihkh[ghklv� kbkl_fu�ojZg_gby�b i_j_jZ[hldb��ijhbkoh�^bl�qj_af_jgh_�kdhie_gb_�fZl_jbZevguo�ihlhdh\�\ kbkl_f_��gZ�jmrZ_lky�ghjfZevguc�j_`bf�__ nmgdpbhgbjh\Zgby�Ijbf_gyy�dhwnnbpb_gl�g_jZ\ghf_jghklb�fZl_jbZevguo�ih�lhdh\��ijhoh^ysbo�q_j_a�kbkl_fm�ojZg_gby�b i_j_jZ[hldb��nZd�lbq_kdbc�h[hjhl�fh`_l�[ulv�hij_^_e_g�iml_f�^_e_gby�fhsghk�lb�^Zgghc�kbkl_fu�gZ�dhwnnbpb_gl�g_jZ\ghf_jghklb�
g_j]h^ .04  �
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Khhlghr_gb_�f_`^m�nZdlbq_kdbf� h[hjhlhf� b ijhimkdghckihkh[ghklvx�kbkl_fu�^he`gh�khhl\_lkl\h\Zlv�jZ\_gkl\m�
g_j.04 � �

Ke_^h\Zl_evgh�
g_jbki DD � �

Bkoh^y� ba� wlh]h� klZgh\blky� hq_\b^guf�� qlh� dhwnnbpb_glbkihevah\Zgby� fhsghklb� beb� ijhimkdghc� kihkh[ghklb� kdeZ^Zy\ey_lky�\_ebqbghc��h[jZlghc�dhwnnbpb_glm�g_jZ\ghf_jghklb�
�����Dhhj^bgZpby�ihlhdh\uo�ijhp_kkh\�\kbkl_fZo�ojZg_gby�b i_j_jZ[hldb

< mkeh\byo�jughqghc�wdhghfbdb�^ey�mki_rghc�ohayckl�\_gghc�^_yl_evghklb�jmdh\h^kl\h�ij_^ijbylby�b jmdh\h^bl_eb_]h�nmgdpbhgZevguo�kem`[�kgZ[`_gby�b k[ulZ��nbgZgkh\h]h�bieZgh\h]h� hl^_eh\� ^he`gu� \eZ^_lv� hi_jZlb\gufb� ^Zggufb� hihklmiZxsbo�b j_Zebam_fuo� lh\ZjhfZl_jbZevguo�p_gghklyo�bh[t_fZo�\k_o�dZl_]hjbc�aZiZkh\�KdeZ^kdh_�ohayckl\h�ijhba\h^kl\_gguo�ij_^ijbylbc�g_�aZ\bkbfh� hl� bo� ijbgZ^e_`ghklb� b kl_i_gb� kZfhklhyl_evghklbfh`gh�hlg_klb�d kbkl_fZf�fZkkh\h]h�h[kem`b\Zgby�k h`b^Zgb�_f��ihkdhevdm�km[t_dl��ijb[u\rbc�gZ�kdeZ^�aZ�ihemq_gb_f�fZ�l_jbZevguo� j_kmjkh\�� aZklZ\� \k_� lhqdb� ih]jmadb�jZa]jmadb� aZ�gylufb��klZgh\blky�\ hq_j_^v��H[kem`b\Zgb_�km[t_dlZ�gZ�kdeZ�^_�hkms_kl\ey_lky�\ khhl\_lkl\bb�k mklZgh\e_ggufb�ijbhjbl_�lZfb��GZ� ijZdlbd_� gZb[he__� jZkijhkljZg_gguf� djbl_jb_f� y\�ey_lky�hq_j_^ghklv�ijb[ulby�km[t_dlZ�gZ�kdeZ^�< ijhp_kk_� h[kem`b\Zgby� wnn_dlb\gh_� bkihevah\Zgb_eh]bklbq_kdbo� we_f_glh\�^hklb]Z_lky�ihkj_^kl\hf�ij_^\Zjbl_�evghc� jZajZ[hldb� \ZjbZglh\� l_ogheh]bq_kdh]h� ijhp_kkZ� k mq_�lhf� Zijh[bjh\Zgguo� Ze]hjblfh\� eh]bklbq_kdbo� hi_jZpbc� bhiulZ�^hklb`_gby�fZdkbfZevghc�j_amevlZlb\ghklb��JZajZ[hldZ
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\ZjbZglh\� l_ogheh]bq_kdh]h� ijhp_kkZ� ijhba\h^blky� gZ� hkgh\_khhl\_lkl\mxsbo� l_ogheh]bq_kdbo� dZjl�� \dexqZxsbo� g_h[oh�^bfu_�ko_fu��jZkq_lgu_�^Zggu_��Z lZd`_�khhl\_lkl\mxs__�jm�dh\h^kl\h��\ lhf�qbke_�^_lZebabjh\Zggu_�bgkljmdpbb�ih�ijhba�\h^kl\m�jZ[hl�b l_ogbd_�[_ahiZkghklb�KdeZ^kdh_�ohayckl\h��dZd�b ex[Zy�kbkl_fZ�fZkkh\h]h�h[�kem`b\Zgby��\dexqZ_l�\ k_[y�\oh^ysbc�ihlhd�lj_[h\Zgbc��g_ih�kj_^kl\_ggh�hq_j_^v�lj_[h\Zgbc��h[kem`b\Zxsb_�mkljhckl\Z�b\oh^ysbc�ihlhd�lj_[h\Zgbc�Nmgdpbhgbjh\Zgb_�wlhc�kbkl_fu hkgh\u\Z_lky�gZ�j_am�evlZlZo� ZgZebaZ�\oh^ys_]h�ihlhdZ� lj_[h\Zgbc��dhlhjuc�ij_^k�lZ\ey_l�kh[hc�kh\hdmighklv�lj_[h\Zgbc��ihklmiZxsbo�\ kbkl_�fm�b gm`^Zxsboky�\ h[kem`b\Zgbb��:gZeba�\oh^ys_]h�ihlhdZlj_[h\Zgbc�h[t_dlb\gh�g_h[oh^bf��lZd�dZd�wnn_dlb\ghklv�ijh�p_kkZ�h[kem`b\Zgby�\h�fgh]hf�aZ\bkbl�hl�mklZgh\e_gby�aZdhgh�f_jghkl_c�^Zggh]h�ihlhdZ�Ke_^m_l�hlf_lblv��qlh�\ [hevrbgkl\_�kemqZ_\�\oh^ysbcihlhd�oZjZdl_jbam_lky�dZd�kemqZcguc�ijhp_kk��ihkdhevdm�gZ�g_�]h�\ha^_ckl\m_l�jy^�kemqZcguo�nZdlhjh\��Qbkeh�lj_[h\Zgbc��ih�klmiZxsbo� \ _^bgbpm� \j_f_gb�� y\ey_lky� kemqZcguf� iZjZf_l�jhf��KemqZcguf� y\ey_lky� lZd`_�bgl_j\Ze� \j_f_gb�f_`^m� ihk�e_^h\Zl_evgh�ihklmiZxsbfb� lj_[h\Zgbyfb��Ihwlhfm��^ey�ijh�p_kkZ� mijZ\e_gby� hij_^_eyxl� kj_^g__� dhebq_kl\h� lj_[h\Zgbc�ihklmiZxsbo� \ _^bgbpm� \j_f_gb� b kj_^gbc� bgl_j\Ze� \j_f_gbf_`^m�ihke_^h\Zl_evgh�ihklmiZxsbfb�lj_[h\Zgbyfb�Kj_^g__�dhebq_kl\h�lj_[h\Zgbc��ihklmiZxsbo�\ kbkl_fmh[kem`b\Zgby��gZau\Z_lky�bgl_gkb\ghklvx�ihklmie_gby� lj_[h�\Zgbc�b hij_^_ey_lky�ih�nhjfme_�
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Ke_^m_l� aZf_lblv��qlh�ijbf_g_gb_� l_hjbb�fZkkh\h]h�h[k�em`b\Zgby�\ mijZ\e_gbb�ihlhdh\ufb�ijhp_kkZfb�g_�lhevdh�ih�a\hey_l� ih\ukblv� wnn_dlb\ghklv� kbkl_f�� gh� b hilbfbabjh\Zlvijh_dlgu_�j_r_gby�gZ�klZ^bb�kha^Zgby��BagZqZevgh�fh`gh�jZ�pbhgZebabjh\Zlv� eh]bklbq_kdb_� ijhp_kku� ih� djbl_jbx� fbgb�fbaZpbb�kmffZjguo�m[uldh\�hl�ijhklhy�ljZgkihjlguo�kj_^kl\�\h`b^Zgbb�ih]jmadb�\u]jmadb�b hl�ijhklhy�h[kem`b\Zxsbo�mkl�jhckl\��Z lZd`_�h[_ki_qblv�k aZjZg__�aZ^Zgghc�\_jhylghklvx�[_�ahldZaguc�ijb_f�fZl_jbZevgh�l_ogbq_kdbo�j_kmjkh\�gZ�kdeZ^�
�����LjZgkihjlgh�kdeZ^kdb_�b i_j_jZ[Zlu\Zxsb_dhfie_dku�\ eh]bklbd_

Fgh]hnmgdpbhgZevgZy� ^_yl_evghklv� ljZgkihjlgh�kdeZ^kdbo�dhfie_dkh\��LKD��[Zabjm_lky�gZ�kh\j_f_gguo�ljZgk�ihjlgh�i_j_f_sZxsbo� b bgnhjfZpbhgguo� l_ogheh]byo b� gZZ\lhfZlbq_kdbo�kbkl_fZo�mijZ\e_gby�Ih�^Zgguf�Zf_jbdZgkdhc�ZkkhpbZpbb�\eZ^_evp_\�kdeZ^h\�kdeZ^u� h[s_]h� ihevah\Zgby� hkms_kl\eyxl� ke_^mxsb_� \ b ^uh i _ j Z p b c ���]jmahi_j_jZ[hldZ��ojZg_gb_�b jZkij_^_e_gb_�hlghkbl_ev�gh�miZdh\db�beb�]jmah\hc�_^bgbpu���ojZg_gb_�ljZgablguo�]jmah\��� dhgljhev� b j_]mebjh\Zgb_� l_fi_jZlmju� b \eZ`ghklb� \ihf_s_gbb�kdeZ^Z���k^ZqZ�\ Zj_g^m�kdeZ^kdh]h�ijhkljZgkl\Z�ihlj_[bl_eyf���ij_^hklZ\e_gb_�hnbkguo�ihf_s_gbc��mkem]�\b^_hl_jfb�gZeh\��l_e_nhggh]h�b dhfivxl_jgh]h�k_j\bkZ���ij_^hklZ\e_gb_�bgnhjfZpbb��k\yaZgghc�k ljZgkihjlbjh�\dhc�]jmah\��wdki_^bjh\Zgb_f��^hjh`guf�^\b`_gb_f���nbabq_kdh_�jZkij_^_e_gb_�ijh^mdpbb�\ ij_^_eZo�kdeZ^Z�
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�� ij_^hklZ\e_gb_� kh\j_f_gguo� mkljhckl\� ih^]hlh\db� bkqblu\Zgby�bgnhjfZpbb��kdZg_jh\�b l�i����jZajZ[hldZ�ieZgZ�dhgkheb^Zpbb�]jmah\uo�hlijZ\hd���miZdh\dZ�b khjlbjh\dZ�lh\Zjh\���^_abgn_dpby���fZjdbjh\dZ��ijbdj_ie_gb_�yjeudh\��gZibkZgb_� ljZnZj_�lh\��miZdh\dZ�\ aZsblgmx�ie_gdm���ihqlh\u_�mkem]b�b wdkij_kk�hlijZ\db���iZd_lbjh\Zgb_��iZee_lbjh\Zgb_�b h[\yau\Zgb_�]jmaZ��� ih]jmadZ� �jZa]jmadZ��gZ� Z\lhfh[beb��ijbp_iu�b ihemi�jbp_iu���ih^]hlh\dZ��l_klbjh\Zgb_��bkiulZgb_��\a\_rb\Zgb_�b dh�gljhev���dhgkheb^Zpby�b jZamdjmig_gb_�iZjlbc�]jmah\���ih^]hlh\dZ�ki_pbZevguo�f_kl�ojZg_gby���ih^]hlh\dZ�b ^hklZ\dZ�lh\Zjhkhijh\h^bl_evguo�^hdmf_�glh\� �� ij_^hklZ\e_gb_� Z\lhljZgkihjlZ� ^ey� f_klguo� b ^Zevgboi_j_\hahd���mklZgh\dZ�ki_pbZevguo�ijbkihkh[e_gbc�gZ�ljZgkihjlgu_kj_^kl\Z�^ey�^hklZ\db�g_]Z[Zjblguo�]jmah\���hnhjfe_gb_�kdeZ^kdbo�^hdmf_glh\�ih�ijb_fd_�]jmaZ��i_�j_Z^j_kh\d_��ljZgablm�b l�i����jZkij_^_e_gb_�]jmah\uo�hlijZ\hd���ih^]hlh\dZ�]jmah\uo�^hdmf_glh\���bgnhjfbjh\Zgb_�h dj_^blh\Zgbb���ij_^hklZ\e_gb_�\aZcfu�ojZgbfuo�lh\Zjh\���l_jjblhjbZevguc�kdeZ^kdhc�k_j\bk��� l_jfbgZevguc� k_j\bk�^ey� ]jmah\uo� \h^guo��`_e_agh^h�jh`guo�b kf_rZgguo�i_j_\hahd��� ojZg_gb_� djmigh]Z[Zjblguo� ]jmah\�� f_lZeeZ� b ^jm]hcijh^mdpbb�� lj_[mxs_c� g_klZg^Zjlgh]h� kdeZ^kdh]h� h[hjm^h\Z�gby� ��hldjulh_�ojZg_gb_�]jmah\��� ]jmahi_j_jZ[hldZ� �� ojZg_gb_�b aZlZjb\Zgb_�f_edhiZjlb�hgguo�hlijZ\hd�]jmah\�
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��nZkh\dZ��]jmahi_j_jZ[hldZ��ojZg_gb_��[mlbebjh\Zgb_�`b�^dbo�]jmah\���]jmahi_j_jZ[hldZ�b ojZg_gb_�dhgl_cg_jh\�< aZ\bkbfhklb� hl� ijbagZdh\� kdeZ^u� \ eh]bklbd_� deZkkb�nbpbjmxl�ih�hlghr_gbx�d [Zabkguf�eh]bklbq_kdbf�nmgdpbyf�\b^m�ijh^mdpbb�b kh[kl\_gghklb��ih�nmgdpbhgZevghfm�gZagZ�q_gbx��jbk������DZd� mdZau\Zehkv� \ur_�� ijhba\h^kl\_ggu_� ij_^ijbylby]hjgh^h[u\Zxsbo�hljZke_c�\ugm`^_gu�kha^Z\Zlv�k\hb�kdeZ^u\ kbkl_f_�kgZ[`_gby��aZdmihd��^ey�k\h_\j_f_ggh]h�h[_ki_q_gby]hjgh]h�ijhba\h^kl\Z�fZl_jbZeZfb�b h[hjm^h\Zgb_f��mf_gvr_�gby�ljZgkihjlguo�ba^_j`_d��ihlj_[ghkl_c�dhfie_dlh\Zgby�fZ�l_jbZevguo�j_kmjkh\��FJ��b l�i�< ijhba\h^kl\_� kdeZ^u� jZaebqZxl� ih� hj]ZgbaZpbhgghckljmdlmj_��aZ\h^kdb_��p_oh\u_��jZ[hqbo�mqZkldh\�b l�i���b ih�\b�^Zf�ijh^mdpbb� �kdeZ^u�FJ��GI��=I���nmgdpbhgZevghfm�gZagZ�q_gbx�b ^jm]bf�ijbagZdZf�KdeZ^u�=I�jZaebqZxl�ih�fhsghklb�b h[kem`b\Z_fhc�l_j�jblhjbb��j_]bhgZevgu_�jZkij_^_ebl_evgu_�p_glju�b [Zau��dhg�kb]gZpbhggu_� kdeZ^u�� l_jjblhjbZevgu_� kdeZ^u�b [Zau� b l�^���ih�nmgdpbhgZevghfm�gZagZq_gbx�b ih�^jm]bf�ijbagZdZf�Ih \ b ^ m � i j h ^ md p b b fh`gh� \u^_eblv� kdeZ^u� FJ�GI��=I�� lZju�� \ha\jZlguo� hloh^h\�� aZiZkguo� qZkl_c� b l�i���ihmjh\gx� ki_pbZebaZpbb� ±� kdeZ^u� madhki_pbZebabjh\Zggu_� �^eyh^gh]h� beb� g_kdhevdbo� gZbf_gh\Zgbc� ijh^mdpbb��� h]jZgbq_g�gh]h� b rbjhdh]h� Zkkhjlbf_glZ��Ih� \b^m� kh[kl\_gghklb� jZaeb�qZxl� kdeZ^u� qZklgu_� �dhjihjZlb\gu_��� ]hkm^Zjkl\_gguo� b fm�gbpbiZevguo� ij_^ijbylbc�� h[s_kl\_gguo� b g_dhff_jq_kdbohj]ZgbaZpbc��ZkkhpbZpbc�b l�^�
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ey_lky�k ^_l_jfbgbjh\Zgghc�kljmdlmjhc�b k�bkihevah\Zgb_f�\_�jhylghklguo�f_lh^h\�hp_gdb�iZjZf_ljh\�jZ[hl��JZ[hlu�hp_gb�\Zxlky� \h� \j_f_gb�� \ujZ`Zxlky� \ q_eh\_dh�qZkZo� b jZkkqblu�\Zxlky�eb[h�ih�ghjfZf�\ujZ[hldb��eb[h�iml_f�ojhghf_ljZ`Z�Ojhghf_ljZ`� fh`_l� hkms_kl\eylvky� [jb]Z^bjZfb� eb[hih^� bo� dhgljhe_f� qe_gZfb� kdeZ^kdbo� [jb]Z^� ihke_� khhl\_lkl�\mxs_]h�bgkljmdlZ`Z�ih�ijZ\beZf�baf_j_gby�\j_f_gb��Baf_j_�gby� ^he`gu� ijh\h^blvky� \ jZagh_� \j_fy� kf_gu� b ih� jZagufh[t_fZf�jZ[hl�AZ� agZq_gb_� klZg^Zjlgh]h� \j_f_gb� \uiheg_gby� hi_jZpbbijbgbfZxl�kj_^g_Zjbnf_lbq_kdh_�\k_o�aZf_jh\�Bkoh^gh_� kh[ulb_� \ k_l_\uo� fh^_eyo� l_ogheh]bq_kdboijhp_kkh\� ±� wlh� ijbgylb_� j_r_gby� h gZqZe_� dhfie_dkZ� jZ[hl�AZ\_jrZxs__� kh[ulb_� ±� dhg_qguc� j_amevlZl� \k_]h� dhfie_dkZjZ[hl��Bkoh^guf�kh[ulb_f�\ k_l_\uo�]jZnbdZo�kdeZ^kdbo�ijh�p_kkh\� ijbgbfZxl� ijb[ulb_� ljZgkihjlgh]h� kj_^kl\Z� k ]jmahfhl�ihklZ\sbdZ��aZ\_jrZxsbf� ��hlimkd�]jm`_gh]h�ljZgkihjlgh�]h�kj_^kl\Z�ihemqZl_ex�K_l_\u_�]jZnbdb�h[eZ^Zxl�\Z`guf�k\hckl\hf�±�gZ]ey^gh�klvx��Hlh[jZ`_gb_�eh]bq_kdhc�ihke_^h\Zl_evghklb�jZ[hl��q_l�dhklv�bo� \aZbfhk\ya_c� iha\heyxl� jmdh\h^bl_eyf� b bkihegbl_�eyf�ZgZebabjh\Zlv�khklZ\�b ihjy^hd�ijh\_^_gby�dhfie_dkZ�jZ�[hl�� m`_� wlbf� hdZau\Zy� mijZ\eyxs__� \ha^_ckl\b_� gZ� bo� oh^�=jZnbq_kdh_�bah[jZ`_gb_�k_l_\hc�fh^_eb�agZqbl_evgh�mijhsZ�_l�__ khklZ\e_gb_��jZkq_l��ZgZeba�b bamq_gb_��<ZjbZpbb�kljmdlmjl_ogheh]bq_kdbo� ijhp_kkh\� \_^ml� d baf_g_gbx� aZljZl� ljm^Z�K_l_\hc� ]jZnbd� iha\hey_l� m\b^_lv� dZ`^uc� wlZi� l_ogheh]bq_k�dh]h�ijhp_kkZ��\ lhf�qbke_�hij_^_eblv�dhebq_kl\h�]jmah\��ijh�oh^ysbo�^Zgguc�wlZi��kljmdlmjm�wlZiZ��mjh\_gv�jZa^_e_gby�ljm�^Z��Z ke_^h\Zl_evgh��aZ]jm`_gghklv�b ki_pbZebaZpbx�:gZeba�\uiheg_gby�hi_jZpbc�l_ogheh]bq_kdbo�ijhp_kkh\gZ� kdeZ^Zo� lhj]h\eb� ihdZau\Z_l�� qlh� oZjZdl_j� \uihegy_fuohi_jZpbc�ijbf_jgh�h^bgZdh\�b \dexqZ_l�ke_^mxsb_�wlZiu���jZa]jmadm�ljZgkihjlZ���ijb_f�lh\Zjh\�ih�dhebq_kl\m���ojZg_gb_�lh\Zjh\�
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��hl[hjdm�lh\Zjh\���miZdh\dm�lh\Zjh\�\ bg\_glZjgmx�lZjm���dhfie_dlh\Zgb_�iZjlbc�ihklZ\hd���ih]jmadm�ljZgkihjlZ�^ey�^hklZ\db�lh\Zjh\�ihdmiZl_eyf�IZjZee_evgh�k hi_jZpbyfb�jZa]jmadb�ljZgkihjlZ��ijb_fdbih�dhebq_kl\m��mdeZ^db�lh\Zjh\�gZ�ojZg_gb_�b ojZg_gby�ijhba�\h^blky� ijh\_jdZ� dZq_kl\Z� lh\Zjh\��>Zevg_crbc� imlv� lh\Zjh\aZ\bkbl�hl�jy^Z�nZdlhjh\��hkgh\gufb�ba�dhlhjuo�y\eyxlky��lbi]jmahihemqZl_ey�b f_klh�_]h�gZoh`^_gby��\b^�jZ[hl�b kihkh[�bo\uiheg_gby�� kihkh[� hl]jmadb� lh\Zjh\�� \b^� miZdh\db� lh\Zjh\� b^j� L _ o g h e h ] b q _ k d b _ � d Z j l u jZajZ[Zlu\Zxlky�k p_evxq_ldhc�hj]ZgbaZpbb� jZ[hl��ijbf_gbl_evgh� d dhgdj_lguf� mkeh�\byf�kdeZ^Z�b \�khhl\_lkl\bb�k ijbgpbibZevghc�ko_fhc�l_ogh�eh]bq_kdh]h�ijhp_kkZ�DZjlu�l_ogheh]bq_kdh]h�ijhp_kkZ�ij_^klZ\eyxl�kh[hc�^h�dmf_gl�� j_]eZf_glbjmxsbc� pbde� hi_jZpbc�� \uihegy_fuo� gZdhgdj_lghf�kdeZ^_��Hgb�hij_^_eyxl�khklZ\�hi_jZpbc�b i_j_oh�^h\��mklZgZ\eb\Zxl�ihjy^hd�bo�\uiheg_gby��kh^_j`Zl�l_ogbq_�kdb_�mkeh\by�b lj_[h\Zgby��Z lZd`_�^Zggu_�h khklZ\_�h[hjm^h�\Zgby�b ijbkihkh[e_gbc��g_h[oh^bfuo�\ ijhp_kk_�\uiheg_gbyij_^mkfhlj_gguo� dZjlZfb� hi_jZpbc��GZijbf_j�� l_ogheh]bq_k�db_� dZjlu� ^ey� kdeZ^Z� ij_^ijbylby� hilh\hc� lhj]h\eb� ^he`gukh^_j`Zlv�bkq_jiu\Zxsmx�bgnhjfZpbx�h[�� bkoh^guo�mkeh\byo�^ey�\uiheg_gby�jZ[hl�� f_kl_�\uiheg_gby�jZ[hl�� bkihegbl_eyo�� kh^_j`Zgbb�jZ[hl�k fZl_jbZevguf�ihlhdhf�� kh^_j`Zgbb� jZ[hl� k bgnhjfZpbhgguf� ihlhdhf�� l�_�� hlhf�� dZdZy� bgnhjfZpby� bkihevam_lky� beb� nhjfbjm_lky� �dZdb_^hdmf_glu�khklZ\eyxlky�eb[h�bkihevamxlky��\ ijhp_kk_�\uihe�g_gby�jZ[hl�� f_oZgbafZo��ijbf_gy_fuo�\ oh^_�\uiheg_gby�jZ[hl�< l_ogheh]bq_kdhc dZjl_�ijhp_kk�i_j_jZ[hldb� ]jmah\�gZkdeZ^_ ij_^klZ\ey_lky�jZkqe_g_gguf�gZ�hl^_evgu_�wlZiu�ih]�jmahqgh�jZa]jmahqguo��dhgljhevgh�mq_lguo�b ki_pbZevguo�\gm�
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ljbkdeZ^kdbo�hi_jZpbc��ijbq_f�ih�dZ`^hfm�wlZim�mdZau\Zxlkykj_^kl\Z�\uiheg_gby�b khklZ\�bkihegbl_e_c�l_o�beb�bguo�hi_�jZpbc�L_ogheh]bq_kdZy� dZjlZ� iha\hey_l� mklZgh\blv� jy^� kms_kl�\_gguo� ihdZaZl_e_c�� oZjZdl_jbamxsbo� hj]ZgbaZpbx� jZ[hl� gZkdeZ^_�< hkgh\m� l_ogheh]bq_kdh]h� ijhp_kkZ� ^he`gh� [ulv� iheh�`_gh� jZa^_e_gb_� lh\Zjh\� gZ� ]jmiiu�� bf_xsb_� ki_pbnbq_kdb_hkh[_gghklb� kdeZ^kdhc� h[jZ[hldb�� Khhl\_lkl\_ggh� ih� g_dhlh�juf� hi_jZpbyf� l_ogheh]bq_kdh]h� ijhp_kkZ� �jZaf_s_gb_� lh\Z�jh\�gZ�ojZg_gb_��dhfie_dlZpby�aZdZah\�b ^j���p_e_khh[jZagh�^h�jZ[Zlu\Zlv�g_kdhevdh� l_ogheh]bq_kdbo�dZjl�� hljZ`Zxsbo� ki_�pbnbq_kdb_� hkh[_gghklb� kdeZ^kdhc� i_j_jZ[hldb� dhgdj_lghc]jmiiu�lh\Zjh\�L_ogheh]bq_kdb_�dZjlu��jZajZ[hlZggu_�dZd�^ey�\k_]h�l_o�gheh]bq_kdh]h�ijhp_kkZ��lZd�b ^ey�hl^_evguo�_]h�wlZih\��p_e_�khh[jZagh�bkihevah\Zlv�\f_kl_�k k_l_\ufb�]jZnbdZfb��Ih^h[ghk_l_\hfm� ]jZnbdm� l_ogheh]bq_kdZy� dZjlZ� ihdZau\Z_l� eh]bdm\k_]h� kdeZ^kdh]h� ijhp_kkZ� g_� \h� \j_f_gghf�� Z \� l_ogbdh�l_ogheh]bq_kdhf�jZaj_a_�Ij_^klZ\e_ggh_�\ dZjl_�_^bgh_�hibkZgb_�l_ogheh]bq_kdh�]h� ijhp_kkZ� ^hihegy_lky� jZa\_jgmluf� hibkZgb_f� hl^_evguoijhp_^mj�L _ o g h e h ] b q _ k d b _ � ] j Z n b d b jZajZ[Zlu\Zxlky� iZ�jZee_evgh� k l_ogheh]bq_kdbfb� dZjlZfb� ^ey� j_]mebjh\ZgbykdeZ^kdbo�hi_jZpbc�\h�\j_f_gb� �\ kf_gm��kmldb�b l�^����GZijb�f_j�� j_dhf_g^m_lky� _`_^g_\gh� khklZ\eylv� kmlhqgu_� ]jZnbdbjZ[hlu� kdeZ^Z� ^ey� wnn_dlb\gh]h� bkihevah\Zgby� ih^t_fgh�ljZgkihjlgh]h�h[hjm^h\Zgby�b j_]mebjh\Zgby�jZ[hlu�ih]jmahq�gh�jZa]jmahqguo�f_oZgbafh\�\ l_q_gb_�jZ[hq_c�kf_gu�K p_evx�ieZgbjh\Zgby�jZ\ghf_jghc�jZ[hlu�kdeZ^h\�\ l_�q_gb_�jZ[hq_c�g_^_eb�jZajZ[Zlu\Zxl�]jZnbdb�ijb_a^Z�aZdZaqb�dh\�gZ�kdeZ^�\ hij_^_e_ggu_�^gb�g_^_eb�b qZku�^ey�hl[hjdb�lh�\Zjh\��LZdb_�]jZnbdb�h[_ki_qb\Zxl�jblfbqgmx�jZ[hlm�kdeZ^Z�L_ogheh]bq_kdb_� ]jZnbdb� jZ[hlu� wdki_^bpbb� h[_ki_qb�\Zxl� k\h_\j_f_ggmx� ^hklZ\dm� ]jmah\� ihlj_[bl_eyf�� ijb_fdm
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lh\Zjh\�� ihklmib\rbo� \ ©g_jZ[hq__� \j_fyª�� ieZghf_jgmx� aZ]�jmadm�ljZgkihjlguo�kj_^kl\�b k\h_\j_f_ggh_�hnhjfe_gb_�lh\Z�jgh�ljZgkihjlguo�^hdmf_glh\�Eh]bklbq_kdZy� hj]ZgbaZpby� kdeZ^kdbo� ijhp_kkh\� ij_^ih�eZ]Z_l�jZajZ[hldm�b bkihevah\Zgb_ k l Z g ^ Z j l h \ gZ�l_ogheh�]bq_kdb_� hi_jZpbb�� \dexqZy� ih]jmahqgh�jZa]jmahqgu_� jZ[hlu�ijb_fdm� ]jmah\� ih� dhebq_kl\m� b ih� dZq_kl\m�� dhfie_dlZpbx�ojZg_gb_��Z lZd`_�fgh]b_�^jm]b_�kdeZ^kdb_�hi_jZpbb�<ukhdh_�dZq_kl\h�ijhp_kkZ�\hafh`gh�ebrv�\ kemqZ_��_kebdZ`^uc�_]h�mqZklgbd�q_ldh�ij_^klZ\ey_l�k\hx�jhev�\ g_f��Z lZ�d`_�^_ckl\by��dhlhju_�hg�^he`_g�hkms_kl\eylv�\ lhc�beb�bghckblmZpbb��Ke_^h\Zl_evgh��\hagbdZ_l�g_h[oh^bfhklv�nhjfZebaZ�pbb ijhp_kkh\�� q_ldh]h� hibkZgby�bo� Ze]hjblfZ� \ ki_pbZevguo^hdmf_glZo��Ijb�wlhf�\Z`gh��qlh[u�\k_�^hdmf_glu�bf_eb�_^b�gmx�kljmdlmjm��hibkZgby�^he`gu�[ulv�ihke_^h\Zl_evgufb��e_�]dh�qblZ_fufb��g_�^himkdZxsbfb�jZaghql_gbc�KlZg^ZjlbaZpby�l_ogheh]bq_kdbo�ijhp_kkh\�gZ�kdeZ^Zo�ih�a\hey_l�khdjZlblv�\j_fy�h[mq_gby�khljm^gbdh\��j_rZ_l�ijh[e_�fm�jZa^_e_gby�b dhhi_jZpbb�ljm^Z�Hkgh\ghc� p_evx� jZajZ[hldb� l_ogheh]bq_kdbo� klZg^Zjlh\y\ey_lky�ih\ur_gb_�dZq_kl\Z�ij_^hklZ\ey_fuo�kdeZ^hf�mkem]�bih\ur_gb_� ijhba\h^bl_evghklb� ljm^Z� �khdjZs_gb_� \j_f_gbijhklh_\��\j_f_gb h[jZ[hldb�]jmah\��Ijb_fu�klZg^ZjlbaZpbb�gZoh^yl�rbjhdh_�ijbf_g_gb_�ijbjZajZ[hld_� f_jhijbylbc� ih� kh\_jr_gkl\h\Zgbx� hj]ZgbaZpbb�ieZgbjh\Zgby�b mijZ\e_gby�IJLK�hi_jZpbyfb�< jZ[hlZo�ih�kdeZ^kdhc�eh]bklbd_�ijb�dhhj^bgZpbb�kdeZ^�kdbo� ijhp_kkh\� j_dhf_g^m_lky� bkihevah\Zlv� bgnhjfZpbhggu_fZkkb\u�JZkkfhljbf� kh^_j`Zl_evgmx� klhjhgm� ijb\_^_gguo� \ur_bgnhjfZpbhgguo�fZkkb\h\�k bkihevah\Zgb_f�ijb_fh\�klZg^Zj�lbaZpbb�IJLK�hi_jZpbc�>ey� jZ[hlZxs_]h� kdeZ^Z� klZg^ZjlbaZpbx� eh]bqgh� gZqb�gZlv� k ZgZebaZ� l_ogheh]bq_kdh]h� ijhp_kkZ�� DZd� ihdZau\Z_lhiul�� ijhklh_� hibkZgb_� bf_xsboky� ijhp_^mj� b dhgljhev� bo\uiheg_gby�^Z_l�khdjZs_gb_�\j_f_gb�gZ�\uiheg_gb_�hi_jZpbc
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hl���^h����Ijb�^bkehpbjh\Zgbb�\ h^ghf�f_kl_�kdeZ^Z�ahg�ijb_fdb�bhlijZ\db� ]jmah\�� Z lZd`_� ijb� bkihevah\Zgbb� jZaebqguo� lbih\�jZaf_jh\��ijb[u\Zxs_]h�b hlijZ\ey_fh]h�kh�kdeZ^Z�ljZgkihj�lZ� hkh[h� ZdlmZevgu� \hijhku� nhjfbjh\Zgby� ]jmah\uo� _^bgbp�l_jjblhjbZevgh_�jZaf_s_gb_�bo�gZ�kdeZ^_��Z lZd`_�hl[hj�Zkkhj�lbf_glZ�ijh^mdpbb�ih�aZy\d_�ihlj_[bl_ey�Nhjfbjh\Zgb_�]jmah\hc�_^bgbpu�y\ey_lky�h^gbf�ba�dex�q_\uo�iZjZf_ljh\�^ey�hilbfbaZpbb�ijhp_kkZ��k\yaZggh]h�k ljZ�gkihjlbjh\dhc�b ihke_^mxsbf�kdeZ^bjh\Zgb_f�= j m a h \ Z y � _ ^ b g b p Z ±� wlh� we_f_gl� kd\hagh]heh]bklbq_kdh]h�ijhp_kkZ��Ih^�g_c�ihgbfZ_lky�g_dhlhjh_�dheb�q_kl\h� ]jmah\�� dhlhju_� ]jmayl�� ljZgkihjlbjmxl�� \u]jm`Zxl� bojZgyl�dZd�_^bgmx�fZkkm�Fh`gh�\u^_eblv�^\Z�hkgh\guo�\b^Z���i_j\bqgZy�]jmah\Zy�_^bgbpZ�±�]jma�\ ljZgkihjlghc�lZj_�gZijbf_j�\ ysbdZo��[hqdZo��f_rdZo�b l�i����mdjmig_ggZy�]jmah\Zy�_^bgbpZ�±�]jmah\hc�iZd_l��knhjfb�jh\Zgguc�gZ�ih^^hg_�ba�i_j\bqguo�]jmah\uo�_^bgbp��l�_��]jmah\\ ljZgkihjlghc�lZj_�JZknhjfbjh\Zgb_�]jmah\hc�_^bgbpu�\_^_l�d ^hihegbl_ev�guf� ba^_j`dZf�� LZd� dZd� \_jhylghklv� jZknhjfbjh\Zgby� ijyfhijhihjpbhgZevgZ�__ jZaf_jZf��lh�hq_\b^gh��qlh�khdjZs_gb_�jZ�af_jh\�]jmah\hc�_^bgbpu�kgb`Z_l�ba^_j`db�^Zggh]h�\b^Z�Ba\_klgh�\ lh�`_�\j_fy��qlh�jZkoh^u��k\yaZggu_�k ih]jma�dhc��jZa]jmadhc�b ljZgkihjlbjh\dhc�]jmah\hc�_^bgbpu��h[jZlghijhihjpbhgZevgu�__ fZkk_�b khhl\_lkl\_ggh�jZaf_jm� �nmgdpbyM)����LZdbf�h[jZahf��ijb�\u[hj_�jZaf_jZ�]jmah\hc�_^bgbpu�g_�h[oh^bf�ihbkd�dhfijhfbkkZ�AZ^ZqZ�\u[hjZ�jZaf_jZ�]jmah\hc�_^bgbpu�fh`_l�j_rZlvkydZd�gZ�mjh\g_�kdeZ^Z�hl^_evgh]h�ij_^ijbylby��lZd�b ijb�nhjfb�jh\Zgbb� kd\haghc� eh]bklbq_kdhc� p_ib��Ijb� wlhf� ke_^m_l� ijb�gbfZlv�\h�\gbfZgb_�l_g^_gpbx�mdjmig_gby�]jmah\uo�_^bgbp�\i_j_\hadZo�KdeZ^�y\ey_lky�gZb[he__�h[sbf�we_f_glhf�eh]bklbq_kdbop_i_c��JZpbhgZebaZpby�fZl_jbZevguo�ihlhdh\�gZ�g_f� ±� j_a_j\
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ih\ur_gby� wnn_dlb\ghklb� nmgdpbhgbjh\Zgby� ex[h]h� ij_^i�jbylby�AZ^ZqZ� hij_^_e_gby� ijb_fe_fh]h� \ZjbZglZ j Z a f _s _ �g b y � l h \ Z j h \ gZ�kdeZ^_�g_�y\ey_lky�gh\hc�^ey�lhj]h\eb�b kb�kl_fu� fZl_jbZevgh�l_ogbq_kdh]h� kgZ[`_gby�� JZajZ[hlZgu� jZa�ebqgu_� Ze]hjblfu� j_r_gby� wlhc� aZ^Zqb� k ihfhsvx�W<F��J_�r_gb_� aZdexqZ_lky�\ hij_^_e_gbb�hilbfZevguo�f_kl�ojZg_gby^ey� dZ`^hc� lh\Zjghc� ]jmiiu��H^gZdh�� g_kfhljy� gZ� hq_\b^gh_^hklhbgkl\h��ijbf_g_gb_�wlbo�f_lh^h\�k^_j`b\Z_lky�g_h[oh^b�fhklvx� gZebqby� gZ� kdeZ^Zo� khhl\_lkl\mxs_]h� ijh]jZffgh]hh[_ki_q_gby�b \uqbkebl_evghc�l_ogbdb��Z lZd`_�ki_pbZevgh�ih�^]hlh\e_ggh]h�i_jkhgZeZ�GZa\Zggu_�h]jZgbq_gby�fh]ml�[ulv�ij_h^he_gu�\ j_amev�lZl_� ijbf_g_gby� f_lh^Z� IZj_lh�� Bkihevah\Zgb_� wlh]h� f_lh^Ziha\hey_l�fbgbfbabjh\Zlv�dhebq_kl\h�i_j_^\b`_gbc�gZ�l_jjb�lhjbb� kdeZ^Z� ihkj_^kl\hf� jZa^_e_gby� \k_]h� Zkkhjlbf_glZ� gZ]jmiiu��lj_[mxsb_�[hevrh]h�dhebq_kl\Z�i_j_f_s_gbc��b ]jmi�iu��d dhlhjuf�h[jZsZxlky�^hklZlhqgh�j_^dh�DZd�ijZ\beh��qZklh�hlimkdZ_fu_�lh\Zju�khklZ\eyxl�ebrvg_[hevrmx�qZklv�Zkkhjlbf_glZ��b jZkiheZ]Zlv�bo�g_h[oh^bfh�\m^h[guo��fZdkbfZevgh�ijb[eb`_gguo�d ahgZf�hlimkdZ� f_klZo�\^hev� lZd�gZau\Z_fuo� ©]hjyqboª�ebgbc��Lh\Zju�� lj_[mxsb_kyj_`_��hlh^\b]Zxl�gZ�©\lhjhc�ieZgª�b jZaf_sZxl�\^hev�©oheh^�guoª�ebgbc��<^hev�©]hjyqboª�ebgbc�fh]ml�jZkiheZ]Zlvky�lZd`_djmigh]Z[Zjblgu_� lh\Zju� b lh\Zju�� ojZgysb_ky� [_a� lZju�� lZddZd�bo�i_j_f_s_gb_�k\yaZgh�kh�agZqbl_evgufb�ljm^ghklyfb�Hl[hj� Zkkhjlbf_glZ� ijhba\h^blky� ih� aZdZam� hilh\uo� ih�dmiZl_e_c��Hi_jZpbb� jmqghc� hl[hjdb� b ih^]hlh\db� lh\Zjh\� dhlimkdm� y\eyxlky� gZ� kdeZ^Zo� ijhba\h^kl\_gguo� ij_^ijbylbcgZb[he__�ljm^h_fdbfb��Klhbfhklv�jZ[hq_c�kbeu�gZ�mqZkld_�ih�^[hjdb�fh`_l�khklZ\eylv�^h�����klhbfhklb�\k_c�jZ[hq_c�kbeu�bkihevam_fhc�gZ�kdeZ^_�Ojhghf_ljZ`�jZ[hlu�hl[hjsbdZ�ihdZau\Z_l��qlh�_]h�jZ[h�q__�\j_fy�fh`_l�jZkij_^_eylvky�ke_^mxsbf�h[jZahf���hl[hjdZ�lh\ZjZ�ih�aZdZam�ihdmiZl_e_c�±�������\ugm`^_gguc�ijhklhc�\h�\j_fy�ihiheg_gby�aZiZkZ�\ ahg_
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hl[hjdb� eb[h�\h�\j_fy�jZ[hlu�\ wlhc�ahg_�^jm]h]h�hl[hjsbdZ�±���� ��jZ[hlZ�k hl[hjhqgufb�ebklZfb�±�������i_j_f_s_gb_�f_`^m�f_klZfb�hl[hjdb�±�����:dlmZevghklv�aZ^Zqb�khdjZs_gby�\j_f_gb�gZ�i_j_f_s_gb_hq_\b^gZ��?_�j_r_gb_�aZdexqZ_lky�\ \u^_e_gbb�gZ�kdeZ^_�ahgu^ey�ojZg_gby�j_a_j\gh]h�aZiZkZ�b ahgu�^ey�ojZg_gby�hl[bjZ_fh�]h� aZiZkZ��Hl[bjZ_fu_� aZiZku� jZkiheZ]Zxl� gZ� gb`gbo� yjmkZokl_eeZ`_c��l�_��\ ^hklmiguo�^ey�hkms_kl\e_gby�hi_jZpbb�hl[hj�db�f_klZo��JZa^_e_gb_� j_a_j\gh]h� b hl[bjZ_fh]h� aZiZkZ�fh`_lhkms_kl\eylvky�^\mfy�kihkh[Zfb��� \_jlbdZevgh_� jZa^_e_gb_� ±� j_a_j\guc� aZiZk� gZoh^blkygZ^�hl[bjZ_fuf��� ]hjbahglZevgh_� jZa^_e_gb_� ±� j_a_j\guc� b hl[bjZ_fucaZiZku�gZoh^ylky�\ jZaguo�f_klZo�kdeZ^Z�Ahgm�^ey� ojZg_gby� hl[bjZ_fh]h� aZiZkZ� ke_^m_l� jZa^_eblvgZ� ©]hjyqmxª��fZdkbfZevgh�ijb[eb`_ggmx�d hlijZ\hqghc�wdk�i_^bpbb�� b ©oheh^gmxª� ±� hklZevgmx� qZklv� kdeZ^Z�� ^hklmigmx^ey�kh\_jr_gby�hi_jZpbb�hl[hjdb��< ©]hjyq_cª�ahg_�jZaf_sZxlhl[bjZ_fuc�aZiZk�lh\Zjh\�k \ukhdhc�qZklhlhc�aZdZah\��\ ©oheh�^ghcª�±�k gbadhc�>ey� lh]h� qlh[u� hij_^_eblv�� dZdb_� lh\Zju� jZaf_klblv� \©]hjyq_cª�qZklb�ahgu�ojZg_gby�hl[bjZ_fh]h�aZiZkZ��g_h[oh^bfh\uy\blv� ihabpbb�� \klj_qZxsb_ky� \ aZdZaZo� ihdmiZl_e_c� qZs_\k_]h��A^_kv�lZd`_�g_h[oh^bf�ZgZeba�ih�f_lh^m�IZj_lh��^ey�\u�iheg_gby� dhlhjh]h� ^ey� dZ`^hc� lh\Zjghc� ihabpbb� mdZau\ZxlbgnhjfZpbx�h dhebq_kl\_�aZdZah\��lj_[mxsbo�jmqghc�hl[hjdb�Ke_^m_l�bf_lv�\ \b^m��qlh�\ukhdZy�h[hjZqb\Z_fhklv�lh\ZjZ�kh\�k_f�g_�hagZqZ_l��qlh�k gbf�ijboh^blky�fgh]h�jZ[hlZlv�hl[hjsb�dm��lZd�dZd�lh\Zj�fh`_l�hlimkdZlvky�[hevrbfb�iZjlbyfb�KhdjZs_gb_� \ugm`^_ggh]h� ijhklhy� h[_ki_qb\Z_lky� aZkq_l� hj]ZgbaZpbb� ojZg_gby� lh\Zjh\�� ihevamxsboky� \ukhdbfkijhkhf��\ g_kdhevdbo f_klZo�ahgu�hl[hjdb�LZdbf�h[jZahf��m jZaguo�hl[hjsbdh\�ihy\ey_lky�\hafh`�ghklv�h^gh\j_f_ggh�hl[bjZlv�h^bg�b lhl�`_�lh\Zj�I_jkhgZe��hkms_kl\eyxsbc�hl[hjdm� lh\Zjh\��b i_jkhgZe�
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aZgbfZxsbcky�ihiheg_gb_f� aZiZkh\��jZ[hlZxl� \ h^ghc� ahg_� ±ahg_�ojZg_gby��FZjrjmlu�bo�^\b`_gby�g_�[m^ml�i_j_k_dZlvky�_keb� ��ihiheg_gb_�j_a_j\gh]h�aZiZkZ�b aZiZkZ�mqZkldZ�dhfie_d�lh\Zgby�hkms_kl\eylv�k jZaguo�klhjhg�kl_eeZ`Z��A^_kv�ke_^m_lmqblu\Zlv��qlh�kgb`Zy�lZdbf�h[jZahf�ijhklhb�i_jkhgZeZ��fu�\lh�`_�\j_fy�mom^rZ_f�ihdZaZl_eb�bkihevah\Zgby�_fdhklb�kdeZ�^Z� �� jZ[hlm� i_jkhgZeZ�� ihihegyxs_]h� aZiZku� b aZgbfZxs_�]hky�hl[hjdhc��jZa\_klb�ih�\j_f_gb��GZijbf_j��h^gZ�kf_gZ�ih�ihegy_l� aZiZku�� ^jm]Zy� ±� aZgbfZ_lky� hl[hjdhc�� Kf_s_gb_� ih\j_f_gb�fh`_l�ho\Zlu\Zlv�g_�\kx�kf_gm��Z ebrv�qZklv�__�Ijbf_gy_lky�^\Z�f_lh^Z�hl[hjdb�lh\Zjh\��bg^b\b^mZevgZyb dhfie_dkgZy�Ih^�bg^b\b^mZevghc�ihgbfZ_lky�ihke_^h\Zl_evgh_� mdhf�ie_dlh\Zgb_� hl^_evgh]h� aZdZaZ�� Ijb� wlhf� lh\Zj� ^he`_g� kjZammdeZ^u\Zlvky�\ khhl\_lkl\mxsmx�lZjm�b ih�hdhgqZgby�hi_jZpbb[ulv�]hlh\uf�d ijh\_jd_�b hlijZ\d_�Dhfie_dkgZy� hl[hjdZ� ijbf_gy_lky�� dZd� ijZ\beh�� ijb� \u�iheg_gbb� g_[hevrbo� aZdZah\�� JZ[hlgbd�� h[oh^y� ahgm� hl[hjdb�baufZ_l�ba�f_kl�ojZg_gby�lh\Zju�^ey�g_kdhevdbo�aZdZah\�kh]eZ�kgh�k\h[h^ghfm�hl[hjhqghfm�ebklm��Ijb�wlhf�p_iv�hi_jZpbc�ihih^[hjd_� hl^_evgh]h� aZdZaZ� m\_ebqb\Z_lky�� lZd� dZd� ihy\ey_lky^hihegbl_evgZy�hi_jZpby�ih�ij_\jZs_gbx�dhfie_dkghc�hl[hj�db�\ bg^b\b^mZevgmx��h^gZdh�h[s__�qbkeh�p_i_c�khdjZsZ_lky�A^_kv�g_h[oh^bfh�gZoh^blv�dhfijhfbkkgh_�j_r_gb_�\ dZ`^hfdhgdj_lghf�kemqZ_�<u]h^guf� j_r_gb_f� y\ey_lky� aZ]jmadZ� lh\ZjZ� \ Z\lhfh�[bev�^ey�^hklZ\db�\ \b^_�dhfie_dkghc�hl[hjdb�b ij_\jZs_gb___ \�bg^b\b^mZevgmx� \ ijhp_kk_� \u^Zqb� lh\ZjZ� ba� ljZgkihjlZihklZ\sbdZ�Ijb� \ukhdhc� h[hjZqb\Z_fhklb� b rbjhdhf� Zkkhjlbf_gl_h^bg� aZdZa� fh`_l� h^gh\j_f_ggh� ih^[bjZlvky� g_kdhevdbfb� hl�[hjsbdZfb�gZ�jZaguo�mqZkldZo�ahgu�ojZg_gby�hl[bjZ_fh]h� aZ�iZkZ�� <ihke_^kl\bb� hlh[jZggu_� qZklb� kh_^bgyxlky� \ _^bgucaZdZa�
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< ijhp_kk_�\uiheg_gby�aZdZaZ�hl[hjsbd�^he`_g�jZkiheZ�]Zlv�bgnhjfZpb_c�h lhf��]^_�jZaf_s_gu�lh\Zju��kdhevdh�lh\ZjZg_h[oh^bfh��dhfm�ij_^gZagZq_g�lh\Zj��qlh�^_eZlv��_keb�hl[bjZ�_fuc� aZiZk� aZdhgqbeky�� qlh� ^_eZlv� ihke_� hl[hjdb� aZdZaZggh]hlh\ZjZ��I_j_^ZqZ� _fm� bgnhjfZpbb� fh`_l� hkms_kl\eylvky� jZa�ebqgufb�kj_^kl\Zfb��K\h_\j_f_gghklv�i_j_^Zqb�y\ey_lky�g_h[�oh^bfuf� mkeh\b_f�\ukhdhc�bgl_gkb\ghklb�ijhoh^ys_]h� q_j_amqZklhd�hl[hjdb�fZl_jbZevgh]h�ihlhdZ�Wnn_dlb\ghklv�hi_jZpbc�ih�ih^]hlh\d_�lh\Zjh\�d hlimkdmoZjZdl_jbam_lky�ke_^mxsbfb�ihdZaZl_eyfb��� qZklhlZ� hl[hjdb�� l�_�� dhebq_kl\h� hlh[jZgguo� aZdZah\� \_^bgbpm�\j_f_gb��� ijhimkdgZy� kihkh[ghklv� mqZkldZ� hl[hjdb� ±� dhebq_kl\hknhjfbjh\Zgguo� ]jmah\uo� _^bgbp� �dhgl_cg_jh\�� ysbdh\�� ih^�^hgh\�b l�i���\ _^bgbpm�\j_f_gb���mjh\_gv�h[kem`b\Zgby�aZdZaqbdh\���kemqZb�hlkmlkl\by�aZiZkZ�lh\ZjZ��\dexq_ggh]h�\ hl[hjh�qguc�ebkl�
�����LjZgknhjfZpbhggu_�p_gljuljZgkihjlgh�kdeZ^kdbo�eh]bklbq_kdbo�kbkl_f

IeZgbjh\Zgb_�ijhba\h^kl\_ggh�ohayckl\_gghc�^_yl_evgh�klb� b h[hjm^h\Zgb_� ljZgknhjfZpbhgguo� p_gljh\�� \oh^ysbo� \ljZgkihjlgh�kdeZ^kdmx� kbkl_fm�� dZd� [u� \Z`gu� hgb� gb [ueb�fZeh�agZqZl��_keb�f_klhiheh`_gb_�^Zggh]h�p_gljZ�\u[jZgh�g_m�^Zqgh��LjZgknhjfZpbhggu_�p_glju�^he`gu�[ulv�jZkiheh`_gu\ m^h[guo� f_klZo�� ohjhrh� ^hklmiguo� ^ey� ljZgkihjlguokj_^kl\��Hgb�^he`gu�[ulv�jZaf_s_gu�\[ebab�f_kl�dhgp_gljZ�pbb fZl_jbZevguo� ihlhdh\� ijb� mklhcqb\hc� g_h[oh^bfhklb� boij_h[jZah\Zgbc��Djhf_�lh]h��\Z`guf�nZdlhjhf�y\ey_lky�khkj_�^hlhq_gb_�gZk_e_gby�� lZd� dZd�bf_ggh� \ lZdbo�f_klZo�gZb[he__p_e_khh[jZagh�kha^Z\Zlv�lhj]h\h�ihkj_^gbq_kdb_�eh]bklbq_kdb_kbkl_fu��Khkj_^hlhq_gb_�ijhba\h^kl\Z�b gZk_e_gby��\uklmiZ\�rbo�ijbqbghc�h[jZah\Zgby�fZl_jbZevguo�ihlhdh\��ijhbkoh^bl\ ]hjh^Zo��< lh�`_�\j_fy�ke_^m_l�hlf_lblv��qlh�\ hlghr_gbb�^h�
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[u\Zxs_c�ijhfure_gghklb��k\yaZgghc�k ijhba\h^kl\hf�kujv_�\uo�fZl_jbZeh\��oZjZdl_jgZ�^jm]Zy�kblmZpby��Ij_^ijbylby�]hj�gh^h[u\Zxs_c� ijhfure_gghklb�� Z lZd`_� k_evkdhohayckl\_g�gu_�kljmdlmju�jZkiheZ]Zxlky�\ agZqbl_evghf�m^Ze_gbb�hl�djm�iguo�gZk_e_gguo�imgdlh\�>he]h_� \j_fy� ijhfure_ggu_� ij_^ijbylby� kem`beb� klb�fmehf�kha^Zgby�]hjh^h\��Iehoh�jZa\bluc�ljZgkihjl�h[mkeZ\eb�\Ze�klj_fe_gb_�ex^_c�k_eblvky�\ ij_^_eZo�i_r_oh^ghc�^hklmi�ghklb�hl�f_kl�jZ[hlu�< gZklhys__� \j_fy� ij_^ijbylby� klZjZxlky� jZaf_sZlv� gZhdjZbgZo�]hjh^h\��]^_� a_f_evgu_�mqZkldb�^_r_\e_�b ^hklmig__^ey�jZ[hlZxsbo�:j]mf_glbjmy� jZaf_s_gb_� ljZgknhjfZpbhgguo� p_gljh\hilbfZevguf� jZ^bmkhf� h[kem`b\Zgby�� p_glju� ]hjh^h\� ihl_g�pbZevgh�fh]ml�[ulv�\Z`gufb�f_klZfb�jZkiheh`_gby�ljZgknhj�fZpbhgguo�p_gljh\�� \ lhf� qbke_� l_jfbgZeh\� hl^_evguo� \b^h\ljZgkihjlZ���gh�g_�^ey�\k_o���< lh�`_�\j_fy�ba\_klgh��qlh�mqZkl�db� \ p_gljZevghc� qZklb� ]hjh^h\� h[uqgh� aZgylu� beb� g_� \k_]^Zm^h[gu�ih�jy^m�ijbqbg��gZijbf_j���ijb�hlkmlkl\bb�k\h[h^guo�iehsZ^_c�aZgylZy�l_jjblhjbyfh`_l�[ulv�ijbh[j_l_gZ�b i_j_h[hjm^h\ZgZ��h^gZdh�wlh�fh`_lihlj_[h\Zlv�gZklhevdh�\ukhdbo�aZljZl��qlh�hgb [m^ml�g_p_e_kh�h[jZagufb�ih� kjZ\g_gbx� k ihdmidhc� k\h[h^guo� a_f_ev�gZ� hd�jZbg_�]hjh^Z���^hihegbl_evgu_�aZlhju�^\b`_gby��kha^Z\Z_fu_�ljZgkih�jlgufb�kj_^kl\Zfb� �Z\lhfh[beyfb��qZklh�hdZau\Zxlky�g_ijb_�fe_fufb�^ey�f_klguo�\eZkl_c��dhlhju_�fh]ml�hldZaZlv�\ \u^Zq_jZaj_r_gby�gZ�ijh_dlbjh\Zgb_���rmf��aZ^ufe_gghklv��\b[jZpbb�b \bamZevgh_�\f_rZl_ev�kl\h�\ hdjm`Zxsmx�kj_^m�hdZau\Zxlky�hljbpZl_evgufb�nZdlh�jZfb�^ey�`bl_e_c�]hjh^Z�<ukhdZy�klhbfhklv�a_f_evguo�mqZkldh\�\ p_gljZevghc�qZ�klb�]hjh^Z�b bo�g_^hklmighklv�kihkh[kl\mxl�jZa\blbx�l_g^_g�pbb jZaf_s_gby� gh\uo� ijhfure_gguo� b djmiguo� hilh\h�ihkj_^gbq_kdbo�ij_^ijbylbc�gZ�hdjZbgZo�]hjh^h\��Lh�`_�ijhb�koh^bl� k ljZgknhjfZpbhggufb� p_gljZfb� �ljZgkihjlgufb� l_j�
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fbgZeZfb��kdeZ^Zfb�h[s_]h�ihevah\Zgby��dhfie_dkgufb�kbkl_�fZfb� ojZg_gby�b i_j_jZ[hldb���Ij_bfms_kl\Zfb� lZdh]h� j_r_�gby�y\eyxlky�[he__�^_r_\u_�a_f_evgu_�mqZkldb��[ebahklv�d gh�\uf�jZa\b\Zxsbfky�ijhfure_gguf�ij_^ijbylbyf�b h^gh\j_�f_ggh�^hklZlhqgZy�[ebahklv�d deb_glmj_��jZkiheh`_gghc�\ p_g�ljZevghc�qZklb�]hjh^Z�< gZr_c�kljZg_��dZd�b \h�fgh]bo�^jm]bo�kljZgZo��`_e_agh�^hjh`gZy� k_lv� knhjfbjh\ZeZkv�^Z\gh��< k\yab� k wlbf� \hijhkujZaf_s_gby� gh\uo� `_e_agh^hjh`guo� l_jfbgZeh\� \hagbdZxlj_^dh�� < kljZgZo�� kha^Zxsbo� fZdjheh]bklbq_kdb_� kbkl_fu�� \ihke_^gb_� ]h^u� lbibqguf� y\ey_lky� aZdjulb_� fgh]bo� fZeuo]jmah\uo� klZgpbc� b dhgp_gljZpby� jZ[hlu� gZ� [he__� djmiguo�Ihwlhfm�ijh[e_fm�ij_^klZ\ey_l�g_�ihbkd�f_klZ�^ey�gh\h]h�ljZ�gknhjfZpbhggh]h�p_gljZ��Z hij_^_e_gb_�lZdbo��dhlhju_�ih^e_�`Zl�aZdjulbx�beb�jZa\blbx�Ijb�\u[hj_�f_klZ�^ey� jZkiheh`_gby� l_jfbgZeh\�g_h[oh�^bfh�mqblu\Zlv�wdkiemZlZpbhggu_�lj_[h\Zgby�k aZijhkZfb�deb�_glh\� b lj_[h\Zgbyfb� h[s_kl\Z�� < ex[hf� kemqZ_� l_jjblhjbyl_jfbgZeZ� ^he`gZ� bf_lv� agZqbl_evgmx� iehsZ^v� ^ey� khhjm`_�gbc hkgh\guo� b \kihfh]Zl_evguo� kem`[�� ih^t_a^guo� iml_c� bklhyghd��Hldjulu_�ijhkljZgkl\Z��dhlhju_�ihl_gpbZevgh�ijb]h�^gu�^ey�jZaf_s_gby��gZoh^ykv�\ g_ihkj_^kl\_gghc�[ebahklb�hl]hjh^h\��y\eyxlky�k_evkdhohayckl\_ggufb�a_feyfb��bf_xl�aZk�ljhcdm��qlh�y\ey_lky�ijhlb\hj_qb\uf�nZdlhjhf�\ bgl_j_kZo�f_�klgh]h�gZk_e_gby�HilbfbaZpby� k_lb� ljZgknhjfZpbhgguo� p_gljh\� y\ey_lkyh^gbf�ba�mkeh\bc�wnn_dlb\gh]h�nmgdpbhgbjh\Zgby�fZdjheh]b�klbq_kdhc� kbkl_fu��LjZgknhjfZpbhggu_� p_glju� kn_ju� ljZgk�ihjlZ�b hilh\hc� lhj]h\eb� y\eyxlky� \Z`g_crbfb� a\_gvyfb� eh�]bklbq_kdhc�p_ib��dhlhjZy�h[_ki_qb\Z_l�ijh^\b`_gb_�fZl_jbZ�evguo�ihlhdh\�f_`^m�mqZklgbdZfb�ijhp_kkh\�ijhba\h^kl\Z�lh�\Zjgh]h�h[jZs_gby�b ihlj_[e_gby��< khhl\_lkl\bb�k eh]bklbq_�kdhc�dhgp_ipb_c�\k_�\hijhku�ih�jZaf_s_gbx�b jZa\blbx�ljZg�knhjfZpbhgguo� p_gljh\� �ljZgkihjlguo� l_jfbgZeh\�� kdeZ^h\h[s_]h�ihevah\Zgby��hljZke_\uo��ehdZevguo�beb�j_]bhgZevguokbkl_f�ojZg_gby�b i_j_jZ[hldb��^he`gu�jZkkfZljb\Zlvky�lhev�
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dh� k ihabpbc� kbkl_fgh]h� ih^oh^Z�� dhlhjuc� iha\hebl� ihemqZlvg_dbc�kbg_j]bq_kdbc�wnn_dl��Ihke_^gbc��\ k\hx�hq_j_^v��y\ey�_lky� djbl_jb_f� ^hklb`_gby� h[s_c� p_eb� fZdjheh]bklbq_kdhckbkl_fu�ex[h]h�mjh\gy�IjbgpbibZevgh��ihklZgh\dZ�b j_r_gb_�aZ^Zqb�\u[hjZ�hi�lbfZevgh]h� \ZjbZglZ� jZaf_s_gby� ljZgknhjfZpbhggh]h� p_gljZhkms_kl\ey_lky�\ lhf�kemqZ_��dh]^Z�gZ�iheb]hg_�h[kem`b\Zgbybf__lky�g_kdhevdh�ihlj_[bl_e_c�fZl_jbZevgh]h�ihlhdZ�JZkkfhljbf�g_kdhevdh�ko_f�jZkiheh`_gby�ljZgknhjfZpb�hggh]h� p_gljZ� gZ� l_jjblhjbb� j_]bhgZ� �jbk�������<ZjbZgl : ±� kh^gbf�p_gljhf��\ZjbZgl�; ±�k ^\mfy�p_gljZfb�b \ZjbZgl�< ±�kh^gbf�p_gljhf��jZkiheh`_gguf�\ p_glj_�ly`_klb�kijhkZ�gZ�eh�]bklbq_kdb_�mkem]b�

< aZ\bkbfhklb�hl�f_klhjZkiheh`_gby�ljZgknhjfZpbhggh�]h�p_gljZ��ijb�jZ\guo�iZjZf_ljZo�fZl_jbZevguo�ihlhdh\��ijh�oh^ysbo�q_j_a�fZdjheh]bklbq_kdmx�kbkl_fm��kmffZjgu_�eh]bk�

� ljZgknhjfZpbhgguc�p_glj�� ihlj_[bl_ev�� fZl_jbZevgu_�ihlhdb

: <;

Jbk������<ZjbZglu�jZaf_s_gby�ljZgknhjfZpbhggh]h p_gljZ



���

lbq_kdb_� aZljZlu� [m^ml� jZaebqgu_�� Ijbqbghc� wlh]h� kem`blijyfZy� aZ\bkbfhklv� kh\hdmiguo� ljZgkihjlguo� jZkoh^h\� ihijh^\b`_gbx�fZl_jbZevguo�ihlhdh\�� aZ\bkysbo�hl�jZkklhygbyhl� ]_g_jbjmxs_]h� ljZgknhjfZpbhggh]h� p_gljZ� gZ� l_jjblhjbbj_]bhgZ�^h�imgdlh\�gZagZq_gby�>�@�>ey�\ZjbZglZ�: g_h[oh^bfh�[ulv�]hlh\uf�d lhfm��qlh�ljZ�gkihjlgu_�jZkoh^u�ih�^hklZ\d_�[m^ml�fZdkbfZevgufb�\ k\yab�kl_f��qlh�ljZgknhjfZpbhgguc�p_glj�jZkiheh`_g�gZ�hdjZbg_�j_�]bhgZ�<ZjbZgl�; ij_^iheZ]Z_l�gZebqb_�^\mo�ljZgknhjfZpbhgguop_gljh\��fZdkbfZevgh�ijb[eb`_gguo�d f_klZf�khkj_^hlhq_gbyihlj_[bl_e_c�b�� ihwlhfm� \ wlhf� kemqZ_� ljZgkihjlgu_� jZkoh^uih�ijh^\b`_gbx�fZl_jbZevguo�ihlhdh\�[m^ml�fbgbfZevgu_��<lh�`_�\j_fy�kha^Zgb_�gZ� l_jjblhjbb�h[kem`b\Zgby�^hihegbl_�evgh]h� ljZgknhjfZpbhggh]h� p_gljZ� ihlj_[m_l� agZqbl_evguobg\_klbpbc�b ihke_^mxsbo� wdkiemZlZpbhgguo�jZkoh^h\�� kh\h�dmighklv� dhlhjuo� fh`_l� kms_kl\_ggh� ij_\ukblv� wdhghfbq_k�dmx�wnn_dlb\ghklv��ihemq_ggmx�hl�khdjZs_gby�jZ^bmkZ�ijh[_�]Z�ljZgkihjlguo�kj_^kl\�GZ�hkgh\Zgbb�\ur_baeh`_ggh]h� ke_^m_l��qlh�ih�\k_c�\b�^bfhklb�� gZb[he__� ijb\e_dZl_evguf� hdZ`_lky� \ZjbZgl� <�� ij_�^mkfZljb\Zxsbc� jZaf_s_gb_� ljZgknhjfZpbhggh]h� p_gljZ� \]_h]jZnbq_kdhf�p_glj_�h[kem`b\Z_fh]h�j_]bhgZ�Eh]bklbq_kdbc� ih^oh^� ijb� \u[hj_� \ZjbZglZ� jZaf_s_gbyljZgknhjfZpbhggh]h� p_gljZ� ij_^iheZ]Z_l� h[yaZl_evghklv� jy^ZwlZih\��ijb\_^_gguo�gZ�jbk������HilbfZevgh_� jZaf_s_gb_� ljZgknhjfZpbhgguo� p_gljh\� \khhl\_lkl\bb�k jZa\blb_f�b jZaf_s_gb_f�ijhba\h^bl_evguo�kbeh[_ki_qb\Z_l�p_e_khh[jZagh_�gZijZ\e_gb_�bg\_klbpbc�b wnn_d�lb\gh_�bkihevah\Zgb_�dZiblZevguo�\eh`_gbc��Djhf_�lh]h��iha�\hey_l� kgbablv� eh]bklbq_kdb_� aZljZlu� ih� wdkiemZlZpbb� ljZgk�nhjfZpbhgguo�p_gljh\��mijZ\e_gbx�ihlhdh\ufb�ijhp_kkZfb�b^hklZ\dm�fZl_jbZevguo�j_kmjkh\�d f_klZf�gZagZq_gby�



���

WlZi�
� Ijh\_^_gb_�bkke_^h\Zgbc�dhgtxgdlmju�jug�dZ�mkem]��NhjfZebaZpby�kljZl_]bq_kdbo�p_e_ceh]bklbq_kdhc�kbkl_fu��Ijh]ghabjh\Zgb_�kh�klhygby�b iZjZf_ljh\�fZl_jbZevguo�ihlhdh\�dhebq_kl\_gguo�b dZq_kl\_gguo�iZjZf_ljh\aZiZkh\

WlZi �JZajZ[hldZ�dhgp_ilmZevghc�kbkl_fu�mijZ\e_�gby�fZl_jbZevgufb�ihlhdZfb

WlZi �KhklZ\e_gb_�ko_f�^bkehdZpbb�fZl_jbZevguoihlhdh\�\ jZfdZo�eh]bklbq_kdhc�kbkl_fu

WlZi�
� Hij_^_e_gb_�djbl_jb_\�b kbkl_fu�iZjZf_ljh\eh]bklbq_kdh]h�h[kem`b\Zgby��JZajZ[hldZijh]jZffu kh\_jr_gkl\h\Zgby�eh]bklbq_k�dh]h�h[kem`b\Zgby�ihlj_[bl_e_c

WlZi�
� Hkms_kl\e_gb_�\u[hjZ�\ZjbZglZ�f_klZ�jZkih�eh`_gby�ljZgknhjfZpbhggh]h�p_gljZ��J_r_�gb_�^he`gh�ijbgbfZlvky�gZ�hkgh\_�klj_fe_�gby�d fbgbfbaZpbb�ijb\_^_gguo�aZljZl

Jbk�������WlZiu�eh]bklbq_kdh]h�\u[hjZ�\ZjbZglZ�jZ�af_s_gby�ljZgknhjfZpbhggh]h�p_gljZ
Kmsghklv� aZ^Zqb� hilbfZevgh]h� jZaf_s_gby� ljZgknhjfZ�pbhgguo� p_gljh\� gZ� hij_^_e_gghc� l_jjblhjbb� aZdexqZ_lky� \gZb[he__�iheghf�m^h\e_l\hj_gbb�kijhkZ�\ fZl_jbZevguo�j_kmj�kZo�� lj_[h\Zgbc� ihlj_[bl_e_c� \ eh]bklbq_kdhf� h[kem`b\Zgbbijb�fbgbfZevguo� aZljZlZo� gZ� kljhbl_evkl\h� gh\uo� ljZgknhj�fZpbhgguo� p_gljh\�� jZkrbj_gb_� b j_dhgkljmdpbx� ^_ckl\mx�



���

sbo��bo� wdkiemZlZpbx� b wnn_dlb\gh_� mijZ\e_gb_� ihlhdh\ufbijhp_kkZfb��J_r_gb_�wlhc�aZ^Zqb�k\h^blky�d hij_^_e_gbx�f_klZkljhbl_evkl\Z�gh\uo�ljZgknhjfZpbhgguo�p_gljh\��bo�fhsghk�lb��Z lZd`_�^bgZfbdb�jZa\blby�^_ckl\mxsbo�< ijhp_kk_�j_r_gby�^Zgghc�aZ^Zqb�ba�fgh`_kl\Z�\ZjbZg�lh\�ke_^m_l�\u[jZlv�lZdhc��ijb�dhlhjhf�^hklb]Z_lky�gZbemqr__khhlghr_gb_�dZiblZevguo�aZljZl��wdkiemZlZpbhgguo�b ljZgkih�jlguo�jZkoh^h\�ijb�ihl_gpbZevghf�jZkrbj_gbb�dhfie_dkZ�eh�]bklbq_kdbo�mkem]��ij_^eZ]Z_fuo�ihlj_[bl_eyf�< j_r_gbb�aZ^Zqb�hilbfZevgh]h�jZaf_s_gby�ljZgknhjfZ�pbhgguo p_gljh\� gZb[he__� ijb_fe_fuf� djbl_jb_f� y\ey_lkyfbgbfmf�aZljZl�\ fZdjheh]bklbq_kdhc�kbkl_f_��l_dmsbo�b _^b�gh\j_f_gguo�� ijb� ijh]ghabjm_fuo� h]jZgbq_gbyo� gZ� kh\hdmi�gmx�fhsghklv�fZl_jbZevguo� ihlhdh\�� \j_f_gb� h[kem`b\Zgby�j_kmjku�b ihlj_[e_gb_�D l_dmsbf� eh]bklbq_kdbf� aZljZlZf� hlghkylky� ljZgkihjl�gu_�jZkoh^u�ih�^hklZ\d_�fZl_jbZevguo�j_kmjkh\�d f_klZf�gZa�gZq_gby�b jZkoh^u�gZ�wdkiemZlZpbx�ljZgknhjfZpbhgguo�p_gl�jh\��D _^bgh\j_f_gguf�±�dZiblZevgu_�\eh`_gby�gZ�kljhbl_evk�l\h�gh\uo�b jZa\blb_�^_ckl\mxsbo� ljZgknhjfZpbhgguo�p_gl�jh\��jZkoh^u�gZ�kljhbl_evkl\h�b j_dhgkljmdpbx�iml_c�khh[s_�gby�� ijbh[j_l_gb_� ih^\b`gh]h� khklZ\Z� b kljhbl_evkl\h� ]ZjZ�`_c��Zg]Zjh\��^_ih ^ey�ljZgkihjlguo�kj_^kl\��Djbl_jbc�hilb�fZevghklb�mklZgZ\eb\Z_lky�ijb\_^_gb_f�mdZaZgguo�aZljZl�d kh�ihklZ\bfhfm�\b^m�k bkihevah\Zgb_f�ghjfZlb\guo�dhwnnbpb_g�lh\�wnn_dlb\ghklb�dZiblZevguo�\eh`_gbc�Bkoh^gufb� ^Zggufb� ^ey� j_r_gby� aZ^Zqb� hilbfZevgh]hjZaf_s_gby�y\eyxlky��� ihlj_[bl_eb�� bo� f_klhiheh`_gb_�� kljmdlmjZ� b h[t_fufZl_jbZevguo�ihlhdh\���h[t_fu�\g_rgbo�fZl_jbZevguo�ihlhdh\��ihklmiZxsbo�\^Zggmx�fZdjheh]bklbq_kdmx�kbkl_fm�\ ghf_gdeZlmjghf�jZaj_a_ih�\oh^guf� lhqdZf�b iZjZf_lju� �fhsghklv�� kljmdlmjZ��fZl_�jbZevguo�ihlhdh\�ih�\gmljbkbkl_fguf�ihklZ\dZf�k mq_lhf�l_j�jblhjbZevgh]h�jZaf_s_gby�ijh^mp_glh\��� ijhimkdgZy� kihkh[ghklv� b jZaf_s_gb_� ^_ckl\mxsbo



���

ljZgknhjfZpbhgguo�p_gljh\�b ihl_gpbZevgu_�\hafh`ghklb�bojZa\blby��j_dhgkljmdpbb���� l_ogbdh�wdhghfbq_kdb_� ihdZaZl_eb� ^_ckl\mxsbo� ljZgk�nhjfZpbhgguo�b kms_kl\mxsbo�ijh_dlh\���l_ogheh]bq_kdb_�ko_fu�^hklZ\db�fZl_jbZevguo�j_kmjkh\ihlj_[bl_eyf���ghjfu�b h[t_fu�kj_^gbo�kdeZ^kdbo�hlijZ\hd�ijh^mdpbb��� ljZgkihjlgu_�jZkoh^u�\ jZkq_l_�gZ� _^bgbpm�ijh^mdpbbijb�ljZgkihjlbjh\d_�hl�\oh^guo�lhq_d�fZdjheh]bklbq_kdhc�kb�kl_fu�b \gmljbkbkl_fguo�ihklZ\sbdh\�^h�imgdlh\�jZaf_s_gbyljZgknhjfZpbhgguo� p_gljh\� b dhg_qguo� imgdlh\� gZagZq_gbyfZl_jbZevguo�ihlhdh\��� ljZgkihjlgu_�jZkoh^u�\ jZkq_l_�gZ� _^bgbpm�ijh^mdpbbijb�ijh^\b`_gbb�fZl_jbZevguo�ihlhdh\�k ljZgknhjfZpbhgguop_gljh\�^h�dhg_qguo�ihlj_[bl_e_c���kj_^g_]h^h\u_�aZiZku�hl^_evguo�\b^h\�ijh^mdpbb�\ ljZ�gknhjfZpbhgguo�p_gljZo�b m�ihlj_[bl_e_c���m^_evgu_�jZkoh^u�gZ�kh^_j`Zgb_�aZiZkh\�b hkms_kl\e_�gb_�hkgh\guo�eh]bklbq_kdbo�hi_jZpbc��� m^_evgu_� dZiblZeh\eh`_gby� gZ� kljhbl_evkl\h� gh\uo� bj_dhgkljmdpbx�kms_kl\mxsbo�ljZgknhjfZpbhgguo�p_gljh\��ghjfZlb\gu_�dhwnnbpb_glu�wnn_dlb\ghklb�dZiblZevguo\eh`_gbc���bg\_klbpbhggu_�ebfblu���khklhygb_�b ijh]gha�p_g�gZ�fZl_jbZevgu_�j_kmjku��h[jZ�amxsb_�hkgh\gu_�fZl_jbZevgu_�ihlhdb�Ijb� hilbfbaZpbb� jZaf_s_gby� ljZgknhjfZpbhgguo� p_gl�jh\�\ dhgdj_lguo� j_]bhgZo�g_h[oh^bfh� mqblu\Zlv� \hafh`gmxebd\b^Zpbx� ^_ckl\mxsbo� ljZgknhjfZpbhgguo� p_gljh\� ba�aZg_wnn_dlb\ghklb�b bo�jZa\blb_�\ i_jki_dlb\_�>ey�\u[hjZ�\ZjbZglZ��h[_ki_qb\Zxs_]h�hilbfZevgh_�khh�lghr_gb_�\k_o�eh]bklbq_kdbo�aZljZl�ijb�[_amkeh\ghf�\uiheg_�gbb h[yaZl_evkl\��ij_^hij_^_ey_fuo�eh]bklbq_kdbf�p_iyf�dhg�dj_lghc�ljZgkihjlgh�kdeZ^kdhc�kbkl_fu��j_dhf_g^m_lky�ijbf_�gylv� klZlbklbq_kdmx� g_ebg_cgmx� fh^_ev� i_jki_dlb\gh]h� ieZ�gbjh\Zgby�jZa\blby�ljZgkihjlgh�kdeZ^kdbo�eh]bklbq_kdbo�kbk�



���

l_f�gZ�j_]bhgZevghf�mjh\g_�>��@�< fh^_eb�ijbf_gyxlky�ke_^mxsb_�bg^_dku��� ±�ihklZ\sb�dh\��M±�ljZgknhjfZpbhgguo�p_gljh\��N ±�ihlj_[bl_e_c��U ±�fZl_�jbZevguo�ihlhdh\�KlZ\blky� aZ^ZqZ�gZclb� agZq_gby� i_j_f_gguo�OLMU��OLNU��;MNU�dhebq_kl\Z�U�\b^Z�ijh^mdpbb��i_j_\habfhc�g_ihkj_^kl\_ggh�hlihklZ\sbdZ�^h�ihlj_[bl_e_c�±�OLNU ��hl�ihklZ\sbdh\�^h�ljZgknh�jfZpbhgguo�p_gljh\�±�OLMU���b hl�ljZgknhjfZpbhgguo�p_gljh\�^hihlj_[bl_e_c�±;MNU���fbgbfbabjmxsbo�nmgdpbx¦¦¦ ¦¦¦ ¦¦¦�� L M U L N U M N U MNUMNULNULNULMULMU ;&;&;&= �
]^_ �KLMU��±�kmffZ�ba^_j`_d�ih�ljZgkihjlguf�jZkoh^Zf�hl�\k_oihklZ\sbdh\�^h� ljZgknhjfZpbhgguo�p_gljh\�� aZljZl�gZ�ojZg_�gb_� b i_j_jZ[hldm� \ khhl\_lkl\mxsbo� ih^kbkl_fZo� ljZgknhj�fZpbhgguo� p_gljh\�� ijb\_^_gguo� dZiblZevguo� \eh`_gbc� gZjZkrbj_gb_� nmgdpbhgbjmxsbo� ljZgknhjfZpbhgguo� p_gljh\�gZ�bo�j_dhgkljmdpbx�b l_ogbq_kdh_�i_j_\hhjm`_gb_��gZ�kha^Z�gb_�gh\uo�ljZgknhjfZpbhgguo�p_gljh\�KLNU ±�kmffZ�ljZgkihjlguo�jZkoh^h\�ih�ijh^\b`_gbx�fZ�l_jbZevguo� ihlhdh\� ljZgablhf� hl� \k_o� ihklZ\sbdh\� ljZgabl�guf� ihlj_[bl_eyf�� Z lZd`_� ihl_jv� hl� bffh[bebaZpbb� h[hjhl�guo�kj_^kl\�\ aZiZk_�m \k_o�ljZgablguo�ihlj_[bl_e_c�KMNU ±�kmffZ�ljZgkihjlguo�jZkoh^h\�ih�ijh^\b`_gbx�fZ�l_jbZevguo�ihlhdh\�hl�\k_o� ljZgknhjfZpbhgguo�p_gljh\�\k_fihlj_[bl_eyf�� dhlhju_� h[_ki_qb\Zxlky� ih� kdeZ^kdhc� nhjf_kgZ[`_gby��Z lZd`_�ihl_jb�hl�bffh[bebaZpbb�klZlbqguo�fZl_�jbZevguo�ihlhdh\�m kdeZ^kdbo�ihlj_[bl_e_c�Ihbkd�fbgbfZevgh]h� agZq_gby� g_h[oh^bfh� hkms_kl\eylvijb�ke_^mxsbo�h]jZgbq_gbyo���h[t_f�ihklZ\hd�hl� ��]h�ihklZ\sbdZ� U��\b^Z�ijh^mdpbb\k_f� ihlj_[bl_eyf� b ljZgknhjfZpbhgguf� p_gljZf� g_� ^he`_gij_\urZlv�h[t_fZ�j_kmjkh\�ihklZ\sbdZ�:LU¦ ¦ d�U LUM LMULNU $;; ���h[t_f�ihklZ\hd�N�fm�ihlj_[bl_ex U��\b^Z�fZl_jbZevguo



���

ihlhdh\�hl�\k_o�ihklZ\sbdh\�b kh�\k_o�ljZgknhjfZpbhgguo�p_�gljh\� ^he`_g� [ulv� jZ\_g� _]h� ihlj_[ghklb� \ khhl\_lkl\mxs_cijh^mdpbb�<NU¦ ¦  �L NUM MNULNU %;; ���h[t_f�ihklZ\hd�\ M�luc�ljZgknhjfZpbhgguc�p_glj�\k_o\b^h\� fZl_jbZevguo� ihlhdh\� hl� \k_o� ihklZ\sbdh\� g_� ^he`_gij_\urZlv�_]h�fZdkbfZevgmx�ijhimkdgmx�kihkh[ghklv�IM¦¦ dL U MLMU I; ����h[t_f�bg\_klbpbc�g_�^he`_g�ij_\urZlv�\_ebqbgu��dhlh�jZy�fh`_l� [ulv� \u^_e_gZ� ^ey� jZa\blby� k_lb� ljZgknhjfZpbhg�guo�p_gljh\�^Zgghc�fZdjheh]bklbq_kdhc�kbkl_fu�J_r_gb_�^Zgghc�aZ^Zqb�iha\hebl�hij_^_eblv���kmffZjgu_�ijb\_^_ggu_�eh]bklbq_kdb_�aZljZlu�ih�fZl_�jbZevguf� ihlhdZf� ijhba\h^kl\_ggh�l_ogbq_kdh]h� gZagZq_gbyih�ljZgkihjlguf�b kdeZ^kdbf�ihlj_[bl_eyf��Z lZd`_�ljZgknhj�fZpbhgguf�p_gljZf��� kh\hdmigu_� l_dmsb_� ba^_j`db� h[jZs_gby�� \ lhf� qbke_ljZgkihjlgu_�ba^_j`db��ba^_j`db�ih�kh^_j`Zgbx�b i_j_jZ[hl�d_� klZlbqguo� fZl_jbZevguo� ihlhdh\�� aZljZlu� gZ� bffh[bebaZ�pbx�klZlbqguo�fZl_jbZevguo�ihlhdh\�m ihlj_[bl_e_c�b ljZgk�nhjfZpbhgguo�p_gljh\���h[t_fu�bg\_klbpbc��gZijZ\e_gguo�gZ�jZkrbj_gb_�ljZg�knhjfZpbhgguo�p_gljh\��bo� j_dhgkljmdpbx� b l_ogbq_kdh_� i_�j_\hhjm`_gb_���agZq_gby�fZl_jbZevguo�ihlhdh\�dZ`^h]h�\b^Z�q_j_a�dZ`�^uc�ljZgknhjfZpbhgguc�p_glj���iZjZf_lju� kdeZ^kdbo�b ljZgablguo�fZl_jbZevguo�ihlh�dh\�ih�j_]bhgm���mjh\gb�aZiZkh\�dZ`^h]h�\b^Z�Pbjdmebjmxsb_�ihlhdb�bgnhjfZpbb�g_�\k_]^Z�fh]ml�[ulvZ^_d\Zlgh� i_j_jZ[hlZgu� ^Z`_� bf_xs_cky� kh\j_f_gghc� \uqbk�ebl_evghc�l_ogbdhc��< k\yab�k wlbf�qZklh�gZ�ijZdlbd_�agZqbl_�evgh_� qbkeh� ihlj_[bl_e_c� b rbjhdbc� Zkkhjlbf_gl� ihlj_[ey_�fuo�fZl_jbZevguo�ihlhdh\� ijboh^blky� khdjZsZlv� iml_f� Z]j_�



���

]bjh\Zgby�kljmdlmju�fZl_jbZevguo�ihlhdh\�\ ghf_gdeZlmjghfjZaj_a_�� ihklZ\sbdh\� b ihlj_[bl_e_c��Wlh� hkms_kl\ey_lky� ^eymf_gvr_gby�jZaf_jghklb�aZ^Zqb��:]j_]bjh\Zgb_�ijhba\h^blky�kmq_lhf�ijbagZdh\��oZjZdl_jbamxsbo�ijhba\h^kl\h��ljZgkihjlb�jh\dm��ojZg_gb_�b ihlj_[e_gb_�jZaebqguo�\b^h\�ijh^mdpbb�>ey�j_r_gby� aZ^Zqb�hilbfZevgh]h�jZaf_s_gby� ljZgknhj�fZpbhgguo�p_gljh\�g_h[oh^bfu�bkoh^gu_�^Zggu_�b jZkq_lgu_ihdZaZl_eb�D bkoh^guf�^Zgguf�hlghkylky��oZjZdl_jbklbdZ�jZa\blby�bjZaf_s_gby�ijhba\h^bl_evguo�kbe��l_ogbdh�wdhghfbq_kdb_�ih�dZaZl_eb� nmgdpbhgbjmxsbo� ljZgknhjfZpbhgguo� p_gljh\�� i_�j_q_gv� \k_o� ihlj_[bl_e_c� b Z]j_]bjh\Zgb_� bo� \ imgdlu� bebjZchgu� ihlj_[e_gby�� iZjZf_lju� b kljmdlmjZ� ]jmahh[hjhlZ� aZZgZebabjm_fuc�b gZ�ijh]ghabjm_fuc�i_jbh^u��iZjZf_lju�b oZ�jZdl_j� fZl_jbZevguo� ihlhdh\�� ijhoh^ysb_� q_j_a� ljZgknhjfZ�pbhggu_�p_glju��imgdlu�\hafh`gh]h�jZaf_s_gby�ljZgknhjfZ�pbhgguo�p_gljh\�\ jZfdZo�ljZgkihjlgh�kdeZ^kdhc�kbkl_fu��i_�jki_dlb\u� jZa\blby� ljZgkihjlghc� k_lb�� jZkklhygb_� i_j_\hadbfZl_jbZevguo�j_kmjkh\��ghjfZlb\gu_�b kijZ\hqgu_�^Zggu_�OZjZdl_jbklbdZ�jZa\blby�b jZaf_s_gby�ijhba\h^bl_evguokbe� \dexqZ_l� ^Zggu_� h[� Z^fbgbkljZlb\ghf� khklZ\_� b jZaf_j_l_jjblhjbb� j_]bhgZ�� gZ� dhlhjhc� knhjfbjh\ZgZ� khhl\_lkl\mx�sZy�fZdjheh]bklbq_kdZy ljZgkihjlgh�kdeZ^kdZy�kbkl_fZ��hljZk�e_\hc� kljmdlmj_�� ^bgZfbd_� b i_jki_dlb\Zo� jZa\blby� ijhfur�e_gghklb�b lhj]h\eb� k \u^_e_gb_f�hkgh\guo�gZijZ\e_gbc�� hk�gh\guo�bf_xsboky�b jZa\b\Zxsboky�ijhfure_gguo�b ihkj_^�gbq_kdbo� ij_^ijbylbyo�� bo� ki_pbZebaZpbb� b m^_evghf� \_k_� \h[s_f�h[t_f_�\Zeh\hc�fZl_jbZevghc�b g_fZl_jbZevghc�ijh^md�pbb� L_ogbdh�wdhghfbq_kdb_� ihdZaZl_eb� nmgdpbhgbjmxsboljZgknhjfZpbhgguo�p_gljh\�kem`Zl�hkgh\hc�^ey�hp_gdb�l_ogb�q_kdh]h� khklhygby� b mklZgh\e_gby� khhl\_lkl\by� nZdlbq_kdh]h]jmahh[hjhlZ�k ijh_dlghc�fhsghklvx ljZgknhjfZpbhgguo�p_�gljh\�IZjZf_lju�b kljmdlmjZ�]jmahh[hjhlZ�ZgZebabjm_fh]h�bebijh]ghabjm_fh]h� i_jbh^h\� hij_^_eyxlky� jZaebqgufb� f_lh^Z�
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fb��>Zggu_�h kdeZ^kdhf�]jmahh[hjhl_�fh`gh�mklZgh\blv�gZ�hk�gh\_�\uiheg_gby�^h]h\hjh\�ihklZ\hd��]h^h\uo�k\h^guo�ihdZaZ�l_e_c�eh]bklbq_kdh]h�h[kem`b\Zgby��gZjy^�aZdZah\�gZ�ihklZ\dmijh^mdpbb�ihlj_[bl_eyf�\ jZfdZo�aZdexq_gguo�^h]h\hjh\��khh�l\_lkl\mxsbo�nhg^h\uo�ba\_s_gbc� �ih�]hkm^Zjkl\_gguf�aZdZ�aZf��b l�^��>ey�dZ`^h]h�ihlj_[bl_ey�ih�ghf_gdeZlmjguf�]jmi�iZf�ijhba\h^blky�i_j_\h^�gZlmjZevguo�_^bgbp�\ \_kh\u_�b hi�j_^_ey_lky�gZ�ZgZebabjm_fuc�i_jbh^�h[t_f�kdeZ^kdh]h�]jmahh�[hjhlZ�ih�j_]bhgm�\ p_ehf��Z]j_]bjh\Zgguf�jZchgZf�ihlj_[e_�gby�b hl^_evguf�ljZgknhjfZpbhgguf�p_gljZf�JZkq_l� ]jmahh[hjhlZ� gZ� dhg_p� ijh]ghabjm_fh]h� i_jbh^Zijhba\h^blky�gZ�hkgh\_�^Zgguo�[Zabkgh]h�i_jbh^Z�b iZjZf_ljh\l_g^_gpbc�jhklZ� kdeZ^kdh]h� lh\Zjhh[hjhlZ� \ ij_^r_kl\mxsbcijh]ghabjm_fhfm�i_jbh^��Z lZd`_�k mq_lhf�mklZgh\b\r_cky�^h�eb� kdeZ^kdh]h� h[_ki_q_gby�� kljmdlmju� ijhfure_ggh]h� ijhba�\h^kl\Z�� khklhygby� ljZgkihjlgh�kdeZ^kdhc� kbkl_fu�� ihdZaZl_�e_c�\Zeh\hc�ijh^mdpbb�ih�hljZkeyf�b hl^_evguf�jZchgZf�IZjZf_lju�b oZjZdl_j�fZl_jbZevguo�ihlhdh\��ijhoh^ysboq_j_a� ljZgknhjfZpbhggu_� p_glju�� hij_^_eyxlky� ke_^mxsbfh[jZahf��GZ�hkgh\_�^Zgguo�eh]bklbq_kdbo�kem`[�\k_o�mjh\g_c�\aZbfhk\yaZgguo�f_`^m�kh[hc�k ihfhsvx�_^bghc�kbkl_fu�bg�nhjfZpbhggh]h�h[_ki_q_gby��mklZgZ\eb\Z_lky��ih�dZdbf�gZijZ�\e_gbyf�b \�dZdhf�jZaf_j_�hl�h[s_]h� ]jmahh[hjhlZ�ihklmiZxlfZl_jbZevgu_�ihlhdb�\ ljZgknhjfZpbhggu_�p_glju��\b^�ljZgk�ihjlZ�� ih^\b`gh]h� khklZ\Z� b jZkklhygby� i_j_\hadb��Ijb� wlhfljZgkihjlgu_�jZkoh^u�bkqbkeyxl�hl�imgdlh\�jZa^_e_gby�]jmah�ihlhdh\��lhqdb�\oh^Z� ljZgkihjlghc�k_lb�khhl\_lkl\mxs_]h�gZ�ijZ\e_gby��Ijb�\u[hj_�imgdlh\�\hafh`gh]h�jZaf_s_gby�ljZgknhjfZ�pbhgguo� p_gljh\� jZkkfZljb\Zxl� ^_ckl\mxsb_�� kljhysb_ky� bgZf_q_ggu_�d kljhbl_evkl\m�ljZgknhjfZpbhggu_�p_glju�\ jZf�dZo� ljZgkihjlgh�kdeZ^kdhc� kbkl_fu�� Ijb� jZaf_s_gbb� gh\uop_gljh\�ke_^m_l�bamqblv�ieZgu�jZa\blby�ijhfure_gguo�jZch�gh\�� bo� wdhghfbq_kdh_� agZq_gb_� b ]_h]jZnbq_kdh_� jZkiheh`_�gb_��ijhZgZebabjh\Zlv� khklhygb_� k_lb�iml_c� khh[s_gby�b \ha�fh`ghklb�bo�bkihevah\Zgby��h[t_f�ihlj_[e_gby�fZl_jbZevguo
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j_kmjkh\�aZ�ZgZebabjm_fuc b�gZ�ijh]ghabjm_fuc�i_jbh^u��\h�afh`ghklv� kljhbl_evkl\Z� ljZgknhjfZpbhgguo� p_gljh\� \ ijh�fure_gguo�jZchgZo�]hjh^h\�k bkihevah\Zgb_f�wg_j]h���\h^h��bl_iehkgZ[`_gby��Z lZd`_�bg`_g_jguo�dhffmgbdZpbc�wlbo�jZch�gh\�� AZ� imgdlu� jZaf_s_gby� ljZgknhjfZpbhgguo� p_gljh\� ijb�gbfZxlky�p_glju�Z]j_]bjh\Zgguo�jZchgh\��bf_xsbo�gZb[hev�rbc�h[t_f�ihlj_[e_gby�fZl_jbZevguo�j_kmjkh\�< oZjZdl_jbklbd_�khklhygby�b i_jki_dlb\�jZa\blby�ljZgk�ihjlghc� l_ogheh]bq_kdhc� k_lb� ^he`gu� [ulv� hljZ`_gu�� ijhly�`_gghklv�k_lb�ih�hl^_evguf�\b^Zf�ljZgkihjlZ��l_ogbq_kdh_�hk�gZs_gb_�ljZgkihjlguo�kj_^kl\��bkihevam_fuo�^ey�ijh^\b`_gbyfZl_jbZevguo�ihlhdh\�d ljZgknhjfZpbhgguf�p_gljZf�b d�ihl�j_[bl_eyf��i_jki_dlb\u�jZa\blby�k_lb�iml_c�khh[s_gby�b baf_�g_gby�kljmdlmj�ih^\b`gh]h�khklZ\Z��Z lZd`_�k\_^_gby�h imgdlZoi_j_\Zedb� ]jmah\� �i_j_\Zehqguo� ljZgkihjlguo� l_jfbgZeZo��\dexqZy�hkgZs_gghklv��ijhba\h^bl_evghklv�b lbiu�bkihevam_�fuo�f_oZgbafh\�Ijb�j_r_gbb�aZ^Zq�jZaf_s_gby�ljZgknhjfZpbhgguo�p_g�ljh\� bkihevamxlky� ke_^mxsb_� hkgh\gu_� ghjfZlb\gu_� b kijZ�\hqgu_�fZl_jbZeu�� lbih\u_�ijh_dlu� mgb\_jkZevguo�b ki_pbZ�ebabjh\Zgguo� ljZgknhjfZpbhgguo� p_gljh\�� keh`b\rb_ky� bh`b^Z_fu_�p_gu�gZ�fZl_jbZevgu_�j_kmjku��hlq_lgu_�b ijh]gh�agu_�^Zggu_�klZlbklbq_kdbo�b mijZ\eyxsbo��dhhj^bgbjmxsbo�hj]Zgh\�ijhfure_ggh]h�ijhba\h^kl\Z��Z lZd`_�ghjfZlb\u�wdk�iemZlZpbhgguo� b ljZgkihjlguo� aZljZl� b dZiblZevguo� \eh`_�gbc�� mklZgZ\eb\Z_fuo�ih� hlghr_gbx� d dhgdj_lghc� ljZgkihjl�gh�kdeZ^kdhc�eh]bklbq_kdhc�kbkl_f_�D jZkq_lguf�ihdZaZl_eyf�hlghkyl�jZkq_lguc� ]jmahh[hjhlnmgdpbhgbjmxsbo� ljZgknhjfZpbhgguo� p_gljh\�� kljhbl_evgh�wdkiemZlZpbhggu_� aZljZlu� gZ� ijh_dlbjm_fu_� b nmgdpbhgbjm�xsb_�ljZgknhjfZpbhggu_�p_glju��ljZgkihjlgu_�jZkoh^u�JZkq_lguc� ]jmahh[hjhl� nmgdpbhgbjmxsbo� ljZgknhjfZ�pbhgguo�p_gljh\�hij_^_ey_lky�ke_^mxsbf�h[jZahf��Ihke_�kbk�l_fZlbaZpbb�b ZgZebaZ�l_ogbdh�wdhghfbq_kdbo�ihdZaZl_e_c�ljZ�gknhjfZpbhgguo� p_gljh\� khklZ\ey_lky� [ZeZgk� bf_xsbokykdeZ^kdbo�iehsZ^_c��hij_^_ey_lky�bo�jZkq_lgZy� _fdhklv�b fh�



���

sghklv��]jmahh[hjhl�ih�hlimkdm��?fdhklv� kdeZ^Z� hij_^_ey_lky� dZd� ijhba\_^_gb_� h[s_ciehsZ^b�kdeZ^Z�b jZkq_lghc�gZ]jmadb�mdjmig_gghc�]jmiiu�fZ�l_jbZeh\�k mq_lhf�ghjfZevguo�mkeh\bc�ojZg_gby�fZl_jbZevguoj_kmjkh\�b kl_i_gb�f_oZgbaZpbb�i_j_jZ[hldb�fZl_jbZevguo�ih�lhdh\�JZkq_lguc� ]jmahh[hjhl�^_ckl\mxs_]h� kdeZ^Z�hij_^_ey_l�ky�bkoh^y�ba�_fdhklb�b ghjfZlb\gh]h�dhwnnbpb_glZ�h[hjZqb\Z�_fhklb�]jmiiu�fZl_jbZeh\��ojZgysboky�gZ�^Zgghf�kdeZ^_��AgZ�q_gb_�]jmahh[hjhlZ�kbkl_fu�ojZg_gby�b i_j_jZ[hldb��\oh^ys_c\ kljmdlmjm�ljZgknhjfZpbhggh]h�p_gljZ�kdeZ^u\Z_lky�ba�]jmah�h[hjhlZ� hl^_evguo� kdeZ^h\�� __ h[jZamxsbo�� MklZgh\e_gguc]jmahh[hjhl�nmgdpbhgbjmxsbo�ljZgknhjfZpbhgguo�p_gljh\�bkdeZ^h\��\oh^ysbo�\ bo�khklZ\��khihklZ\ey_lky�k lj_[m_fhc�fh�sghklvx�gZ�ijh]ghabjm_fuc�i_jbh^�b ih�mdjmig_gguf�]jmiiZffZl_jbZevguo� ihlhdh\� hij_^_eyxlky� g_h[oh^bfu_� ^hihegbl_�evgu_�fhsghklb��Kms_kl\mxsb_�b g_h[oh^bfu_�^hihegbl_ev�gu_�fhsghklb� ljZgknhjfZpbhgguo�p_gljh\�b hl^_evguo�kdeZ�^h\�� Z lZd`_� ihlj_[e_gb_� fZl_jbZevguo� ihlhdh\� ih� Z]j_]bjh�\Zgguf�jZchgZf�y\eyxlky�hkgh\gufb�bkoh^gufb�^Zggufb�^ey\u[hjZ� hilbfZevgh]h� \ZjbZglZ� jZaf_s_gby� ljZgknhjfZpbhg�guo�p_gljh\��hij_^_e_gby�bo�dhebq_kl\Z�b fhsghklb�Kljhbl_evgh�wdkiemZlZpbhggu_�aZljZlu�gZ�ijh_dlbjm_fu_b ^_ckl\mxsb_�ljZgknhjfZpbhggu_�p_glju�hij_^_eyxl�ke_^m�xsbf�h[jZahf�H[sb_�ijb\_^_ggu_� aZljZlu�ih� ljZgknhjfZpbhgghfm�p_�gljm�jZkkqblu\Zxlky�ih�nhjfme_<:OI f[ � �]^_� :o ±�m^_evgu_�ijb\_^_ggu_�kljhbl_evgh�wdkiemZlZpbhggu_jZkoh^u��ijhihjpbhgZevgu_�h[t_fm�j_ZebaZpbb�ljZgknhjfZpb�hggh]h�p_gljZ��]jg�l�< ±�mkeh\gh�ihklhyggu_�aZljZlu��g_�aZ\bkysb_�hl�h[t_fZj_ZebaZpbb��]jg�Of ±�fhsghklv�ljZgknhjfZpbhggh]h�p_gljZ��luk��l�]h^�Hij_^_eyy�h[sb_�ijb\_^_ggu_�aZljZlu�ih�ljZgknhjfZpb�hgghfm p_gljm�g_h[oh^bfh� mqblu\Zlv�ghjfZlb\guc� dhwnnb�
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pb_gl�h[hjZqb\Z_fhklb�fZl_jbZeh\�b jZkoh^u�gZ�ijb\yadm�ijh�_dlh\�d mkeh\byf�dhgdj_lgh]h�j_]bhgZ�MklZgh\e_gb_�i_j_f_gguo�jZkoh^h\�hkms_kl\ey_lky�k mq_�lhf�h[t_fh\�j_ZebaZpbb�: b mkeh\gh�ihklhygguo�aZljZl�<��JZk�q_lu�ijhba\h^ylky�k ijbf_g_gb_f�ihijZ\hqguo�dhwnnbpb_glh\h`b^Z_fhc�jughqghc�^bgZfbdb�p_g�ih��� dZiblZevguf� aZljZlZf�gZ� kljhbl_evgh�fhglZ`gu_� jZ[h�lu��ijb\_^_ggu_�d h^ghfm�]h^m�wdkiemZlZpbb���ijb\_^_gguf�dZiblZevguf�aZljZlZf�gZ�l_ogbq_kdh_�b l_�ogheh]bq_kdh_�h[hjm^h\Zgb_�ljZgknhjfZpbhggh]h�p_gljZ��� aZljZlZf� gZ�fZehp_gguc� b [ukljhbagZrb\Zxsbcky� bg�\_glZjv��� nhg^m� aZjZ[hlghc� ieZlu� h[kem`b\Zxs_]h� i_jkhgZeZljZgknhjfZpbhggh]h�p_gljZ��� wdkiemZlZpbhgguf� jZkoh^Zf� �gZ� hk\_s_gb_�� dZgp_eyjk�dbf�b ihqlh\uf�jZkoh^Zf��Z lZd`_�gZ�bgnhjfZpbhggh_�h[_ki_�q_gb_��j_deZfm�b l�^���Ijb\_^_ggu_� aZljZlu� gZ� mklZgh\e_gguc� i_jbh^� �]h^�\dexqZxl�jZkoh^u��dhlhju_�aZ\bkyl�hl�]jmahh[hjhlZ�ljZgknhj�fZpbhgguo�p_gljh\� �klhbfhklv�ih]jmah�jZa]jmahqguo�fZrbg�bh[hjm^h\Zgby�^ey�ijb_fdb��i_j_jZ[hldb�b hlijZ\db�fZl_jbZev�guo�ihlhdh\��jZkoh^h\�gZ�hkgh\gmx�b ^hihegbl_evgmx�aZjZ[hl�gmx�ieZlm��lhieb\h�b we_dljhwg_j]bx���b jZkoh^u��ijhihjpbh�gZevgu_� _fdhklb� kbkl_f� ojZg_gby� b i_j_jZ[hldb� ljZgknhjfZ�pbhgguo�p_gljh\��klhbfhklv�kdeZ^kdbo�a^Zgbc�b h[hjm^h\Zgby�aZljZlu�gZ� kljhbl_evkl\h�ih^t_a^guo�iml_c ljZgknhjfZpbhg�gh]h�p_gljZ�b khhl\_lkl\mxsb_�jZkoh^u�gZ�bo� wdkiemZlZpbx��>Zggu_�jZkoh^u�hij_^_eyxlky�k ihfhsvx�wfibjbq_kdbo�dhwn�nbpb_glh\��mklZgZ\eb\Z_fuo�f_lh^hf�fZl_fZlbq_kdhc�h[jZ[hl�db�hl^_evguo�we_f_glh\�aZljZl�ih�ljZgknhjfZpbhgguf�p_gljZfk jZaebqguf�]jmahh[hjhlhf�JZkq_l�ljZgkihjlguo�jZkoh^h\�hkms_kl\ey_lky�ih�hl^_ev�guf�\b^Zf�ljZgkihjlZ�bkoh^y�ba�k_[_klhbfhklb�ijhp_kkZ�ijh^�\b`_gby�fZl_jbZevguo�ihlhdh\��Ijb�wlhf�mqblu\Z_lky�lbi�ih^�\b`gh]h�khklZ\Z��bkihevah\Zgb_�_]h�]jmahih^t_fghklb��khhlgh�r_gb_� f_`^m� ]jm`_gufb� b ihjh`gbfb� ijh[_]Zfb�� dZl_]hjby
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iml_c� khh[s_gby�� \b^�fZl_jbZevgh]h� ihlhdZ�� ^Zevghklv� ljZgk�ihjlbjh\db�b ^jm]b_�nZdlhju��LjZgkihjlgu_� aZljZlu� mklZgZ\�eb\Zxlky� ih� dZ`^hfm� \b^m� ljZgkihjlZ� k mdZaZgb_f� m^_evguoijb\_^_gguo�jZkoh^h\�ih�gZijZ\e_gbyf�ijh^\b`_gby�fZl_jbZ�evguo�ihlhdh\�?keb� hkms_kl\eyxlky� i_j_\Zehqgu_� hi_jZpbb� k h^gh]h\b^Z�ljZgkihjlZ�gZ�^jm]hc��lh�\ m^_evgu_�ljZgkihjlgu_�jZkoh�^u�\dexqZxlky�aZljZlu�gZ�bo�\uiheg_gb_�Dh]^Z�qbkeh�ihlj_[bl_e_c�g_\_ebdh��Z jZkij_^_e_gb_�h[t�_fh\�kdeZ^kdbo�ihklZ\hd�y\ey_lky�g_jZ\ghf_jguf��lh�p_e_khh[�jZagh�ijbf_gylv�mijhs_gguc�f_lh^�\u[hjZ�\ZjbZglZ�jZaf_s_�gby��dhlhjuc�aZdexqZ_lky�\ ke_^mxs_f�Jmdh\h^kl\mykv�^Zggufb�h ihlj_[ghklb�\ kdeZ^kdhf� h[k�em`b\Zgbb��h jZaf_jZo�h`b^Z_fh]h�^hihegbl_evgh]h�]jmahh[h�jhlZ��dhlhju_�fh`gh�hk\hblv�gZ�nmgdpbhgbjmxsbo� ljZgknhj�fZpbhgguo�p_gljZo��mklZgZ\eb\Zxlky�jZaf_ju�^hihegbl_evguofhsghkl_c� ljZgknhjfZpbhgguo� p_gljh\� gZ� ijh]ghabjm_fuci_jbh^� b iZjZf_lju� jZa\blby� ^_ckl\mxsbo� ljZgknhjfZpbhg�guo�p_gljh\��Ih�dZ`^hfm�\ZjbZglm�ijhba\h^blky�mkeh\gh_�ijb�dj_ie_gb_�Z]j_]bjh\Zgguo�imgdlh\� �jZchgh\��ih]ehs_gby�b ]_�g_jZpbb�d ljZgknhjfZpbhgguf�imgdlZf�\ aZ\bkbfhklb�hl�gZb�f_gvr_c� k_[_klhbfhklb� eh]bklbq_kdh]h� h[kem`b\Zgby� beb� hlgZbf_gvr_]h�jZkklhygby�i_j_\hadb�ijb�h^ghjh^ghf�\b^_�ljZg�kihjlZ�� >Ze__�� bkoh^y� ba� ko_f� ijbdj_ie_gby� Z]j_]bjh\Zgguoimgdlh\�d ljZgknhjfZpbhgguf�p_gljZf�b iZjZf_ljh\�ih]ehsZ�_fuo� b ]_g_jbjm_fuo� fZl_jbZevguo� ihlhdh\� \ mdjmig_gghcghf_gdeZlmj_� dZ`^h]h� ba� gbo�� hij_^_eyxlky� fhsghklb� ljZgk�nhjfZpbhgguo�p_gljh\�\ aZ\bkbfhklb�hl�\ZjbZglh\�b iZjZf_l�jh\�ahgu�h[kem`b\Zgby��Ih�dZ`^hfm�\ZjbZglm�jZaf_s_gby�ljZ�gknhjfZpbhgguo� p_gljh\� g_h[oh^bfh� hij_^_eblv� lj_[m_fu_h[t_fu� bg\_klbpbc�� ihke_^mxsb_� h`b^Z_fu_� wdkiemZlZpbhg�gu_�jZkoh^u�ih�i_j_jZ[hld_�fZl_jbZevguo�ihlhdh\�\ ljZgknh�jfZpbhgghf�p_glj_�� Z lZd`_�ih�ijh^\b`_gbx�bo�d ihlj_[bl_�eyf��AZl_f�ih� mklZgh\e_gghfm�djbl_jbx�fbgbfmfZ� kljhbl_ev�guo� wdkiemZlZpbhgguo� aZljZl� \u[bjZ_lky� gZb[he__� wdhghfbq�guc�\ZjbZgl�
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?keb� lj_[m_lky� jZaf_klblv� ljZgknhjfZpbhggu_� p_glju� \djmiguo�wdhghfbq_kdbo�jZchgZo��lh�\ wlhf�kemqZ_�qZklh�ijboh�^blky�klZedb\Zlvky�k fgh`_kl\hf�kjZ\gbfuo�\ZjbZglh\��Bo�qb�keh�\hajZklZ_l�g_�lhevdh�ih�ijbqbg_�gZebqby�[hevrh]h�dhebq_�kl\Z�imgdlh\�jZaf_s_gby�ljZgknhjfZpbhgguo�p_gljh\��gh�b aZkq_l� \hafh`ghklb� fgh]h\ZjbZglghc� jZpbhgZebaZpbb� mijZ\e_�gby�fZl_jbZevgufb�ihlhdZfb��>ey�j_r_gby�lZdbo�fgh]h\ZjbZg�lguo� aZ^Zq� ijb[_]Zxl� d bkihevah\Zgbx� wdhghfbdh�fZl_fZlbq_kdbo�f_lh^h\��dhlhju_�iha\heyxl�k ihfhsvx�\uqb�kebl_evghc� l_ogbdb� kjZ\gbl_evgh� [ukljh� gZclb� hilbfZevguc\ZjbZgl�jZaf_s_gby�ljZgknhjfZpbhgguo�p_gljh\�b mklZgh\blvbo�fhsghklv�gZ�h[hajbfmx�i_jki_dlb\m��GZb[he__�ijb_fe_fuf\ wlbo�kemqZyo�y\ey_lky�dhf[bgZlhjguc�f_lh^�Hkgh\u\Zykv�gZ�j_amevlZlZo�j_r_gby�aZ^Zqb��bo�ZgZeba_�keh]bklbq_kdbo� ihabpbc�� Z lZd`_� mqblu\Zy� lj_[h\Zgby�� g_� ih^�^Zxsb_ky�klhbfhklghc�hp_gd_��]jZ^hkljhbl_evguo��debfZlbq_�kdbo� b l�^���� khklZ\ey_lky� ko_fZ� jZaf_s_gby� ljZgknhjfZpbhg�guo�p_gljh\�k mdZaZgb_f�f_kl�kljhbl_evkl\Z�gh\uo�b jZa\blbym`_� nmgdpbhgbjmxsbo� ljZgknhjfZpbhgguo� p_gljh\�� Z lZd`_ij_^iheZ]Z_fuo� ihlj_[bl_e_c�� gm`^Zxsboky� \ eh]bklbq_kdhfh[kem`b\Zgbb�Wnn_dlb\ghklv� hilbfZevgh]h� \ZjbZglZ� jZaf_s_gby� ljZg�knhjfZpbhgguo� p_gljh\� hp_gb\Z_lky� iml_f� khihklZ\e_gbykljhbl_evguo�wdkiemZlZpbhgguo�aZljZl�ih�hilbfZevghfm�\Zjb�Zglm�k jZkoh^Zfb�ijb�jZkrbj_gbb�kms_kl\mxs_c�k_lb�ljZgknh�jfZpbhgguo� p_gljh\� aZ^Zgghc� fhsghklb��Fhsghklv� dZ`^h]hlZdh]h�p_gljZ��\hr_^r_]h�\ hilbfZevguc�\ZjbZgl��mklZgZ\eb\Z�_lky�\ ijhp_kk_�j_r_gby�aZ^Zqb�gZ�W<F��HgZ�^he`gZ�khhl\_lkl�\h\Zlv�kh\hdmighklb�fZl_jbZevguo�ihlhdh\��ih]ehsZ_fuo�\k_�fb�ihlj_[bl_eyfb�b ]_g_jbjm_fuo�\k_fb�ijh^mp_glZfb�j_]bh�gZ�� mkeh\gh� ijbdj_ie_ggufb� d khhl\_lkl\mxsbf� ljZgknhjfZ�pbhgguf� p_gljZf�� Ijb� jZkq_lZo�� h^gZdh�� ke_^m_l� bkdexqblv^\hcghc�kq_l��GZ�hkgh\_�mklZgh\e_gghc�fhsghklb�ljZgknhjfZ�pbhgguo� p_gljh\� hij_^_ey_lky� _fdhklv� b kdeZ^kdZy� iehsZ^vkbkl_f� ojZg_gby� b i_j_jZ[hldb� ljZgknhjfZpbhgguo� p_gljh\�Hij_^_e_gb_�bg\_klbpbhgguo�iZjZf_ljh\�ih�hilbfZevghfm�\Z�
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ijb�bkihevah\Zgbb�^Zggh]h�f_lh^Z�ke_^m_l�mqblu\Zlv�g_ba[_`�gmx� hrb[dm�� dhlhjZy� h[mkeZ\eb\Z_lky� \_khf� ieZklbgdb�� \u[�jZgghc�^ey�hkgh\u�fh^_eb��WlZ�hrb[dZ�\ujZablky�ijbkmlkl\b_fgZ�fh^_eb�fgbfh]h� ]hjh^Z�� jZkiheh`_ggh]h� \ p_glj_� ly`_klbkZfhc� ieZklbgdb� b k� gZk_e_gb_f�� ijhihjpbhgZevguf� __ \_km�<_ebqbgZ� hrb[db� ijyfh� ijhihjpbhgZevgZ� \_km� ieZklbgdb�Bgufb�keh\Zfb��q_f�f_gvr_�\_k�ieZklbgdb��l_f�f_gvr_�^himk�dZ_fZy�hrb[dZ�Ijbf_g_gb_� hibkZggh]h� f_lh^Z� h]jZgbqb\Z_lky� ke_^mx�sbfb�mkeh\byfb���gZ�fh^_eb�jZkklhygb_�hl�gZk_e_ggh]h�imgdlZ�^h�f_klZ�jZ�af_s_gby�ljZgknhjfZpbhggh]h�p_gljZ�mqblu\Z_lky�ih�ijyfhc�< k\yab� k wlbf�fh^_ebjm_fuc� j_]bhg� ^he`_g� bf_lv� jZa\blmxk_lv�iml_c�khh[s_gby��bgZq_�[m^_l�gZjmr_g�hkgh\ghc�ijbgpbifh^_ebjh\Zgby� ±� ijbgpbi� ih^h[by� fh^_ebjm_fh]h� h[t_dlZ� bfh^_eb���ij_^eZ]Z_fuc�f_lh^�ijbf_gbf�^ey�fZl_jbZevguo�ihlh�dh\��dhlhju_�jZkij_^_eyxlky�ijhihjpbhgZevgh�qbke_gghklb�gZ�k_e_gby��gZijbf_j��^ey�ihlhdZ�ijh^h\hevkl\_gguo�lh\Zjh\�JZkkfhljbf�\hafh`gu_�ij_^_eu�ahg�h[kem`b\Zgby�ljZgk�nhjfZpbhgguo�p_gljh\�M`_� hlf_qZehkv�� qlh� hkgh\gufb�nhjfZfb� fZl_jbZevgh�l_ogbq_kdh]h�h[_ki_q_gby�b k[ulZ�]hlh\hc�ijh^mdpbb�y\eyxlkyljZgablgZy� b kdeZ^kdZy�� HklZevgu_� y\eyxlky� bo� \ZjbZpbyfb�>Zggu_�ih^oh^u�ij_^iheZ]Zxl�kh\_jr_ggh eh]bklbq_kdb_�ih�^oh^u�ihlhdh\ufb�ijhp_kkZfb��Ijb�wlhf�ke_^m_l�hlf_lblv��qlhk j_ZebaZpb_c�eh]bklbq_kdhc�dhgp_ipbb�gZ�ex[hf�mjh\g_�^heyljZgablguo� ihklZ\hd�khdjZsZ_lky��Z ^hey�kdeZ^kdbo�±�\hajZklZ�_l��Q_f�rbj_�jZkijhkljZg_gb_�eh]bklbdb�\ fbdjh��b fZdjhwdh�ghfbd_��l_f�aZf_lg__�ijhy\e_gb_�^Zgghc�l_g^_gpbb��KdeZ^kdZynhjfZ� mijZ\e_gby�fZl_jbZevgufb� ihlhdZfb� klZgh\blky� g_� lh�evdh�ihlj_[bl_e_f��gh�b ijh^mdlhf� \ ijhp_kk_� hkms_kl\e_gbyfZjd_lbg]Z��Wlh�h[tykgy_lky�jy^hf�h[t_dlb\guo�ijbqbg��h[mk�eh\e_gguo�jZa\blb_f�jughqguo�hlghr_gbc��GZihfgbf�g_dhlh�ju_�ba�gbo���bg^b\b^mZebaZpby�lh\Zjghc�ijh^mdpbb��lh�_klv�hlf_qZ_�
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lky� l_g^_gpby� \hajZklZgby� ^heb� ]hlh\hc� ijh^mdpbb�� ijhba\_�^_gghc�ih�aZdZaZf�dhgdj_lguo�ihdmiZl_e_c���khojZg_gb_��Z \�g_dhlhjuo�kemqZyo�\hajZklZgb_�^heb�kj_�^gbo�b fZeuo�ij_^ijbylbc�ih�hlghr_gbx�d djmiguf��dhlhju_[he__�\k_]h�aZbgl_j_kh\Zgu�\ ljZgablguo�k\yayo���hkljZy�dhgdmj_glgZy�[hjv[Z�gZ� jugd_� k[ulZ�� \_^msZy� dkh\_jr_gkl\h\Zgbx� kbkl_fu� h[kem`b\Zgby� ihlj_[bl_e_c�Bgufb�keh\Zfb��ijhba\_klb�dZq_kl\_gguc�lh\Zj�ih�ijb_fe_fhcp_g_�b gZeZ^blv�ihke_ijh^Z`gh_�h[kem`b\Zgb_�m`_�klZeh�g_^h�klZlhqguf�^ey�ihemq_gby�ij_bfms_kl\ i_j_^�dhgdmj_glZfb�< k\yab�k wlbf��gh�m`_�\ ^jm]hf�dhgl_dkl_��hlf_lbf�\hajZ�klZgb_�jheb�ljZgknhjfZpbhgguo�p_gljh\��jZkiheZ]Zxsbo�dhf�ie_dkgufb�kbkl_fZfb�ojZg_gby�b i_j_jZ[hldb�\ nhjfbjm_fuo�beb�knhjfbjh\Zgguo��ljZgkihjlgh�kdeZ^kdbo�kbkl_fZo��GZ�hk�gh\_� kdZaZggh]h� \u^_ey_lky� k\h_c� ZdlmZevghklvx� aZ^ZqZ� jZki�j_^_e_gby� kn_j� h[kem`b\Zgby� ljZgknhjfZpbhgguo� p_gljh\� \m\yad_�k aZ^Zq_c�bo�jZaf_s_gby�gZ�eh]bklbq_kdhf�iheb]hg_�>ZggZy�aZ^ZqZ�fh`_l�[ulv�j_r_gZ�k ihfhsvx�^\mo�hkgh\�guo�ih^oh^h\��deZkkbq_kdh]h�b w\jbklbq_kdh]h�DeZkkbq_kdbc�ih^oh^�hkgh\Zg�gZ�bkihevah\Zgbb�Ze]hjblfZijhba\h^kl\_ggh�ljZgkihjlghc�aZ^Zqb�\ k_l_\hc�beb�ZgZeblbq_�kdhc�nhjfZo�W\jbklbq_kdbc�ih^oh^�oZjZdl_jbam_lky�ijbf_g_gb_f�l_h�jbb�g_q_ldbo�fgh`_kl\�beb�f_lh^Z�©\_l\_c�b ]jZgbpª�>��@�>himklbf�bf__lky�L� ����Q ±�imgdlh\�ijhba\h^kl\Z�ijh^mdpbb�M� ����U ±�ljZgknhjfZpbhgguo�p_gljh\��jZkiheZ]Zxsbo�kb�kl_fZfb�ojZg_gby�b i_j_jZ[hldb�ijh^mdpbb�d  ����P�±�ihlj_[bl_e_c�OLM��OMd ±�]jmahihlhdb�hl� ��]h�ij_^ijbylby�^h� M�]h�ljZgknh�jfZpbhggh]h�p_gljZ�b hl�M �]h�ljZgknhjfZpbhggh]h�p_gljZ�^h�d�]h�ihlj_[bl_ey��OM ±� dhebq_kl\h� ojZgbfh]h� b i_j_jZ[Zlu\Z_fh]h� ]jmaZ�klZlbqguo�ihlhdh\���\ M�lhf�ljZgknhjfZpbhgghf�p_glj_�G_h[oh^bfh�\\_klb�^hihegbl_evgu_�h[hagZq_gby�KM ±�klhbfhklv�ojZg_gby�b i_j_jZ[hldb�_^bgbpu�]jmaZ�\ M�
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�M hij_^_eyxl�kh[hc�ah�gm� eh]bklbq_kdh]h� k_j\bkZ� ljZgknhjfZpbhgguo�p_gljh\� �M�d��b���M�� J_amevlZlu�j_r_gby�^Zgghc�aZ^Zqb�ihfh]Zxl�hj]Zgbah\Zlvwnn_dlb\gh_� mijZ\e_gb_� fZl_jbZevgufb� ihlhdZfb� \ jZfdZofbdjheh]bklbq_kdhc�kbkl_fu�\ hi_jZlb\ghf�j_`bf_�< kemqZ_�� dh]^Z� lj_[m_lky� djhf_� jZkij_^_e_gby� fZl_jbZ�evguo�ihlhdh\�hilbfbabjh\Zlv�jZaf_s_gb_�b hij_^_eblv�dheb�q_kl\h� j_]bhgZevguo� ljZgknhjfZpbhgguo�p_gljh\� gZ� eh]bklb�q_kdhf� iheb]hg_�� lh� lh]^Z� ihfbfh� ijhba\h^kl\_ggh�ljZgkihjlghc� j_rZ_lky� dhf[bgZlhjgZy� aZ^ZqZ�� iml_f� gZijZ\�e_ggh]h�i_j_[hjZ�\ZjbZglh\ beb�f_lh^hf�^bgZfbq_kdh]h�ijh]�jZffbjh\Zgby�Mf_klgh�hlf_lblv�_s_�h^gm�fh^bnbdZpbx�aZ^Zqb��iZjZf_�lju�J�� 4d� Z lZd`_�K�M��KMd b KM fh]ml�baf_gylvky��dZd�kemqZcgu_\_ebqbgu��< wlbo�kemqZyo�h]jZgbq_gby ������b ������aZibku\Zx�lky� \ \_jhylghklghc� nhjf_�� Z ^ey� j_r_gby� ijhba\h^kl\_ggh�ljZgkihjlghc�aZ^Zqb�ijbf_gyxl�f_lh^u�klhoZklbq_kdh]h�ijh]�jZffbjh\Zgby�?keb� aZ^ZqZ� ahgu�h[kem`b\Zgby�j_]bhgZevguf� ljZgknhj�fZpbhgguf�p_gljhf�klZ\blky�\ ZgZeblbq_kdhc�nhjf_��lh�lh]^Zijboh^blky�ijbgbfZlv� jy^� kms_kl\_gguo�^hims_gbc�� dhlhju_kgb`Zxl� lhqghklv� jZkq_lh\�� g_ebg_cgZy� aZ^ZqZ� �����«������ aZ�f_gy_lky�ebg_cghc��Z \_jhylghklgu_�\_ebqbgu�J���4M ijbf_gyx�lky ^_l_jfbgbjh\Zggufb�b l�^�Rbjhdh_�jZkijhkljZg_gb_�\ ijZdlbq_kdhc�^_yl_evghklb�\h[eZklb�ijh_dlbjh\Zgby��ijh]ghabjh\Zgby�b mijZ\e_gby�eh]bk�lbq_kdbfb�ijhp_kkZfb�ihemqbeb�w\jbklbq_kdb_�f_lh^u�^ey�j_�r_gby� khhl\_lkl\mxsbo� aZ^Zq�� �Wlh� h[tykgy_lky� ijhklhlhc�� ZlZd`_�kjZ\gbl_evgh�g_agZqbl_evgufb�aZljZlZfb�fZl_jbZevguo�nbgZgkh\uo�b ljm^h\uo�j_kmjkh\�ijb�\ukhdhc�dhg_qghc�wnn_d�lb\ghklb�GZb[he__�m^h[gu�wg_j]_lbq_kdb_�f_lh^u�\ mkeh\byo�nmg�
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��� Wg_j]_lbq_kdb_� ihdZaZl_eb�� � \b^� wg_j]bb�� fhsghklv�wg_j]haZljZlu�b ^j����Dhgkljmdlb\gh�l_ogheh]bq_kdb_�iZjZf_lju��`_kldhklv�ijhklhlZ�beb�keh`ghklv�dhgkljmdpbb�b ^j���� IhdZaZl_eb� gZ^_`ghklb� b ^he]h\_qghklb�� l_ogbq_kdZygZ^_`ghklv��gZjZ[hldZ�gZ�hldZa��j_fhglhijb]h^ghklv�b ^j����WdkiemZlZpbhggu_�ihdZaZl_eb��ijhba\h^bl_evghklv��lh�qghklv�b dZq_kl\h� jZ[hlu�� dhwnnbpb_gl� ]hlh\ghklb�fZrbgu�b^j� ���Wdhghfbq_kdb_�ihdZaZl_eb��ijb\_^_ggu_� aZljZlu�� kjhdhdmiZ_fhklb�b ^j����IhdZaZl_eb�kl_i_gb�klZg^ZjlbaZpbb�b mgbnbdZpbb����IhdZaZl_eb�m^h[kl\Z�h[kem`b\Zgby�b wdkiemZlZpbb�����Om^h`_kl\_ggh�dhgkljmdlhjkdb_�ihdZaZl_eb�RZ]� lj_lbc��Ijh_dlbjh\sbd� �]jmiiZ� wdki_jlh\��^he`_g�^eymijhs_gby�aZ^Zqb�ij_g_[j_qv�fZeh\Z`gufb�ihdZaZl_eyfb��>eyhklZevguo��[he__�\_khfuo�ihdZaZl_e_c��^he`gZ�[ulv�mklZgh\e_�gZ�kl_i_gv�\Z`ghklb� LJ ��?_�mklZgZ\eb\Z_l�ijh_dlbjh\sbd�k Zj�]mf_glZpb_c�k\h_]h�\u[hjZ�eb[h�]jmiiZ�wdki_jlh\��Ijb�ijbgy�lbb�kZfhklhyl_evguo�j_r_gbc�ijh_dlbjh\sbd�^he`_g�kkueZlv�ky� gZ� ghjfZlb\gu_� ^hdmf_glu�� l_ogbq_kdmx� b wdhghfbq_kdmxebl_jZlmjm��hp_gdb�ki_pbZebklh\��^jm]mx�Zijbhjgmx�bgnhjfZ�pbx�� Ijh\_jdm� ijZ\bevghklb� hij_^_e_gby� kl_i_gb� \Z`ghklb^_eZxl�ke_^mxsbf�h[jZahf���  ¦LL LJ �����������������������������������������������������RZ]�q_l\_jluc��Ijhba\h^blky�ij_h[jZah\Zgb_�ihdZaZl_e_c�Zev�l_jgZlb\gh]h�\ZjbZglZ�h[t_dlZ�\ [_ajZaf_jgu_�\_ebqbgu TL ihnhjfme_� � �� �L LLL I IIT UU � ���������������������������������������]^_ IL ±�agZq_gb_�ihdZaZl_ey�� �IU L ±�p_e_\Zy�nmgdpby��hilbfZevgh_�agZq_gb_�ihdZaZl_ey�l�_�� [_ajZaf_jguc� djbl_jbc� [m^_l� h[hagZqZlv� hlghkbl_evgmxjZagbpm�f_`^m�bklbgguf�b hilbfZevguf�agZq_gb_f�ihdZaZl_ey�



���

RZ]�iyluc��GhjfZebaZpby�kmi_jdjbl_jby�6. ijhba\h^blky�ke_�^mxsbf�h[jZahf�
LLL LM JT6. ¦ � �Ba�\k_o� kmi_jdjbl_jb_\� Zevl_jgZlb\guo� \ZjbZglh\� \u[b�jZ_lky�fbgbfZevguc�6.���< nhjfmeZo�bg^_dk� L�h[hagZqZ_l� l_�dmsbc�ghf_j�ihdZaZl_ey��Z M ±�kjZ\gb\Z_fh]h�\ZjbZglZ�A^_kv� ij_^ijbgylZ� ihiuldZ� ijbf_gblv� kbkl_fguc� ih^�oh^� d ijh_dlbjh\Zgbx� ljZgkihjlguo� kbkl_f� rZol�� >ey� wlh]hp_ihqdZ� ljZgkihjlbjh\Zgby� ]jmah\� jZa[b\Z_lky� gZ� hl^_evgu_hi_jZpbb��DZ`^Zy�hi_jZpby�hkms_kl\ey_lky�k ihfhsvx�kj_^kl\IJLK�jZ[hl�� dhlhju_� fh]ml� [ulv� aZf_g_gu� Zevl_jgZlb\gufbkj_^kl\Zfb��dZd�koh`bfb�k aZf_gy_fufb�ih�ijbgpbim�^_ckl\by�lZd�b hlebqZxsbfbky�hl�gbo��>ey�\u[hjZ�hilbfZevgh]h�\ZjbZg�lZ�ljZgkihjlghc�kbkl_fu�ijbf_gbf�l_hjbx�]jZnh\��< dZq_kl\_djbl_jby� jZpbhgZebaZpbb� ijbf_gbf� kmi_jdjbl_jbc�� ihemq_g�guc�\ j_amevlZl_�eh]bklbq_kdh]h�fgh]hnZdlhjgh]h�ZgZebaZ��FZ�l_fZlbq_kdZy�aZibkv�ihklZgh\db�aZ^Zqb�bf__l�\b^�¦¦  o MM

M MNP
N 6.O � � PLQ��P �^ `6.;* � ��� PN [[[ dd �� PN ππ �;[N � �tMN6. �]^_� ��PO ±�^ebgZ�imlb�q_j_a�^m]b�]jZnZ�ba�gZqZevghc�\_jrbgu\ dhg_qgmx�;��6.�±�kh\hdmighklv�\_jrbg�b ^m]�]jZnZ�*���[ �N[ P[ ±�khhl\_lkl\_ggh�ghf_jZ�gZqZevghc��N�hc�b dhg_�qghc�\_jrbg�]jZnZ�

MN6. ±�agZq_gb_�M�h]h�kmi_jdjbl_jby�Ihke_^h\Zl_evghklv�j_r_gby�aZ^Zqb�ke_^mxsZy��I_j\hc\_jrbg_�ijbk\Zb\Z_lky�agZq_gb_� ��  O ��AgZq_gby�ihke_^mxsbo\_jrbg� jZkkqblu\Zxlky� ih� nhjfme_� `^
MN6. MNNN 6. �PLQ� � � OO

]^_ ��NO agZq_gb_�dZ`^hc�ihke_^mxs_c�\_jrbgu�� NO ±� agZ�



���

q_gb_� ij_^u^ms_c� \_jrbgu� kh_^bg_gghc� ^m]hc� k \_jrbghcN���� MN6. ±�kh\hdmighklv�^m]��\oh^ysbo�\ \_jrbgm�N����< khhl�\_lkl\bb� k ijb\_^_gghc� nhjfmehc� ba� g_kdhevdbo� agZq_gbc^ `MNN 6.�O \u[bjZ_lky� fbgbfZevgh_� b ijbk\Zb\Z_lky� \_j�rbg_�N����ijb�wlhf�^m]Z��dhlhjZy�h[_ki_qbeZ�f_gvr__�agZq_gb_
��NO ��aZibku\Z_lky�beb�aZihfbgZ_lky��AgZq_gb_�dhg_qghc�\_j�rbgu� khhl\_lkl\m_l� \_ebqbg_� fbgbfZevgh]h� imlb� gZ� ]jZn_�� Zihke_^h\Zl_evghklv�^m]��mklZgh\e_ggZy�ijb�^\b`_gbb�hl�dhg_q�ghc�\_jrbgu�d gZqZevghc�ih�hlf_q_gguf�^m]Zf��y\ey_lky�bkdh�fuf�djZlqZcrbf�iml_f�gZ�]jZn_�Ij_^eh`_ggZy�f_lh^bdZ�iha\hey_l�hij_^_eblv�k bkihev�ah\Zgb_f� \uqbkebl_evghc� l_ogbdb� jZpbhgZevguc� k lhqdb� aj_�gby�fgh]hdjbl_jbZevgh]h�eh]bklbq_kdh]h�ZgZebaZ�\b^�h[hjm^h�\Zgby�^ey�ijhba\h^kl\Z�IJLK�jZ[hl�gZ�ih\_joghklb�b \�ih^a_�fguo�\ujZ[hldZo�m]hevguo�rZol��Z lZd`_�^jm]bo�ij_^ijbylbc�bf_xsbo�ljZgkihjlgmx�k_lv�

�����GZijZ\e_gby�jZa\blby�kdeZ^kdh]h�ohayckl\Z�\ LKD
GZijZ\e_gby�jZa\blby�kdeZ^kdh]h�ohayckl\Z�^he`gu�[ulvh[mkeh\e_gu� ih\ur_gb_f� wnn_dlb\ghklb� ^_ckl\mxsbo� kdeZ�^h\��m^h\e_l\hj_gb_f�\hajZklZxsbo� lj_[h\Zgbc�ihlj_[bl_e_c�ih\ur_gb_f� kbgl_lbq_kdh]h� wnn_dlZ� eh]bklbq_kdhc� kbkl_fu�ih\ur_gb_f�Z^ZilZpbhgghc�kihkh[ghklb�d ^bgZfbd_�jughqghckj_^u��H[h[sZy��fh`gh�\u^_eblv�ljb�gZijZ\e_gby��dhlhju_�oZ�jZdl_jbamxlky�dhfie_dkhf�khhl\_lkl\mxsbo�hj]ZgbaZpbhgguo�l_ogbq_kdbo�b l_ogheh]bq_kdbo�f_jhijbylbc�D hj]ZgbaZpbhgguf�hlghkyl���f_jhijbylby��k\yaZggu_�k \g_^j_gb_f�gZmqghc�hj]ZgbaZ�pbb ljm^Z�gZ�hkgh\_�eh]bklbq_kdhc�dhgp_ipbb���hilbfbaZpbx�dZ^jh\hc�kljmdlmju��nmgdpbhgZevghc�kh\�f_klbfhklb�\uihegy_fuo�^_ckl\bc��q_ldh_�mklZgh\e_gb_�hl\_l�kl\_gghklb���ih\ur_gb_�d\ZebnbdZpbb�i_jkhgZeZ�



���

L_ogbq_kdh_�gZijZ\e_gb_�\dexqZ_l�ke_^mxsb_�f_jhijby�lby� �� kh\_jr_gkl\h\Zgb_� dhgkljmdlb\guo� b ieZgbjh\hqguoj_r_gbc kdeZ^h\���ih\ur_gb_�kl_i_gb�kh\f_klbfhklb�bgnjZkljmdlmjguo�bijhba\h^kl\_gguo�we_f_glh\�\ ijhp_kk_�bo�nmgdpbhgbjh\Zgby��� m\_ebq_gb_� \f_klbfhklb� b ijhimkdghc� kihkh[ghklb� aZkq_l� \g_^j_gby� [he__� ijh]j_kkb\gh]h� ih^t_fgh�ljZgkihjlgh]hb l_ogheh]bq_kdh]h�h[hjm^h\Zgby��Z lZd`_�jZpbhgZevgh]h�bkih�evah\Zgby�iehsZ^b�b _fdhklb�kdeZ^h\�D l_ogheh]bq_kdbf�hlghkyl��� f_jhijbylby� ih� kh\_jr_gkl\h\Zgbx� l_ogheh]bb� eh]bk�lbq_kdbo�ijhp_kkh\�b hi_jZpbc��\ jZfdZo�kbkl_f�ojZg_gby�b i_�j_jZ[hldb���f_jhijbylby�ih�kbgojhgbaZpbb�nmgdpbhgbjh\Zgby�kdeZ�^kdh]h�ohayckl\Z�k ^jm]bfb�eh]bklbq_kdbfb�ih^jZa^_e_gbyfb���Z^ZilZpby�eh]bklbq_kdbo�ijhp_kkh\�\ mkeh\byo�baf_gqb�\hklb�\g_rg_c�kj_^u���\g_^j_gb_�i_j_^h\uo�eh]bklbq_kdbo�l_ogheh]bc�ih�h[k�em`b\Zgbx�ihlj_[bl_e_c�JZajZ[hldZ�b j_ZebaZpby�i_j_qbke_gguo�f_jhijbylbc�gZkdeZ^Zo�h[mkeZ\eb\Z_l�ho\Zl�[hevrh]h�ki_dljZ�jZaghjh^guo��gh\aZbfhk\yaZgguo�\hijhkh\��\ZjbZglu�j_r_gby�dhlhjuo�ih�jZa�ghfm�hljZ`Zxlky�gZ�ihdZaZl_eyo�nmgdpbhgbjh\Zgby�kdeZ^kdh]hohayckl\Z�� LZd�� memqr_gb_� bkihevah\Zgby� h[t_fZ� ihf_s_gbciha\hey_l�m\_ebqblv�\ gbo�h[t_fu�aZiZkh\�ijb�h^gh\j_f_gghfjZkrbj_gbb�Zkkhjlbf_glghc�kljmdlmju��Z mkdhj_gb_�h[hjZqb\Z�_fhklb�fZl_jbZevguo�j_kmjkh\ gZ�kdeZ^Zo�\_^_l�d ih\ur_gbx]h^h\h]h�h[hjhlZ�ihke_^gbo�b d�khdjZs_gbx�bg\_klbpbc�gZ�jZ�a\blb_�kdeZ^kdh]h�ohayckl\Z��< lh�`_�\j_fy�j_ZebaZpby�hj]Zgb�aZpbhggh�l_ogbq_kdbo�f_jhijbylbc�fh`_l�\ua\Zlv�jhkl�h[sbowdkiemZlZpbhgguo�jZkoh^h\�aZ�kq_l�ih\ur_gby�aZljZl�gZ�wg_j�]_lbq_kdb_� j_kmjku�� m\_ebq_gby� h[s_]h� h[t_fZ� i_j_jZ[hldbfZl_jbZevguo� j_kmjkh\�� ih\ur_gby� aZjZ[hlghc� ieZlu�� ^hihe�gbl_evguo�dZiblZevguo�\eh`_gbc�gZ�ih^t_fgh�ljZgkihjlgh_�b



���

l_ogheh]bq_kdh_�h[hjm^h\Zgb_�b m\_ebq_gby� ZfhjlbaZpbhgguohlqbke_gbc�Qlh[u�hp_gblv�b \u[jZlv�gZbemqrbc�\ZjbZgl�ijh]jZffukhhl\_lkl\mxsbo�f_jhijbylbc��ijh\h^yl�khihklZ\e_gb_�h`b^Z�_fuo�j_amevlZlh\�k aZljZlZfb�gZ�bo�hkms_kl\e_gb_��Ijb� wlhf�g_h[oh^bfh� ih^kqblZlv� l_dmsb_� wdkiemZlZpbhggu_� jZkoh^u�dZiblZevgu_�\eh`_gby�\ hkgh\gu_�b h[hjhlgu_�kj_^kl\Z�g_�lh�evdh�ih�h[t_dlm��]^_�^he`gu�[ulv�\g_^j_gu�f_jhijbylby��gh�bih�kf_`guf��gZ�dhlhju_�hgb�hdZ`ml�\ha^_ckl\b_�<Z`gh�ihfgblv��qlh�j_ZebaZpby�g_�lhevdh�djmiguo��gh�bf_edbo� f_jhijbylbc�� hj]ZgbaZpbhggh]h�� l_ogheh]bq_kdh]h� oZ�jZdl_jZ�hdZau\Z_l�kms_kl\_ggh_�\ebygb_�gZ�h[t_fgu_��dZq_kl�\_ggu_� b hlghkbl_evgu_� ihdZaZl_eb�� < lhf� qbke_� gZ� h[t_fkdeZ^kdh]h� h[hjhlZ�� k_[_klhbfhklv� kdeZ^kdhc� i_j_jZ[hldb� �l]jmaZ��ijhba\h^bl_evghklv�ljm^Z�kdeZ^kdbo�jZ[hlgbdh\��mjh\_gvf_oZgbaZpbb� ih]jmah�jZa]jmahqguo jZ[hl�� bkihevah\Zgb_� h[�s_c� iehsZ^b� b dm[Zlmju� kdeZ^h\�� Z lZd`_� ih^t_fgh�ljZgkihjlgh]h�h[hjm^h\Zgby�ih�\j_f_gb�b ]jmahih^t_fghklb�;he__�lh]h��ijb�bkihevah\Zgbb�fZrbg��f_oZgbafh\�bebbo�kbkl_f�h^gh\j_f_ggh�k lZdbfb�ihdZaZl_eyfb��dZd�h`b^Z_fZyijhba\h^bl_evghklv�� gZ^_`ghklv�� hlghkbl_evgh� fZeZy� klhb�fhklv��^he`gu�[ulv�ij_^mkfhlj_gu�b l_�oZjZdl_jbklbdb��dhlh�ju_�h[_ki_qb\Zeb�[u�g_ij_ju\ghklv�h[s_]h� l_ogheh]bq_kdh]hijhp_kkZ��ohjhrh�\ibku\Zebkv�\ eh]bklbq_kdmx�dhgp_ipbx�dh�gdj_lghc� kbkl_fu� ojZg_gby� b i_j_jZ[hldb�� h[eZ^Zeb� \ukhdhckl_i_gvx�l_ogheh]bq_kdhc�kh\f_klbfhklb�\ h[s_c�kh\hdmighk�lb�l_ogbq_kdh]h�iZjdZ�< khhl\_lkl\bb�k ijbgpbiZfb�eh]bklbdb��d ijbf_g_gbxdZ`^h]h�f_oZgbafZ�g_h[oh^bfh�ih^oh^blv�g_�lhevdh�dZd�d kj_^�kl\m� aZf_gu� jmqgh]h� ljm^Z�� gh� b dZd� d hkgh\_� ^ey� i_j_oh^Z� ddhfie_dkghc�f_oZgbaZpbb�b Z\lhfZlbaZpbb�eh]bklbq_kdbo�ijh�p_kkh\��< wlhc�k\yab�\ eh]bklbd_�rbjhdh_�jZkijhkljZg_gb_�ih�emqbeb� f_jhijbylby� ih� kha^Zgbx� ]b[dbo� kdeZ^kdbo� fh^me_c�=KF���=b[dbc� kdeZ^kdhc�fh^mev� ij_^klZ\ey_l� kh[hc� _^bgbpmih^t_fgh�ljZgkihjlgh]h� beb� bgh]h� kdeZ^kdh]h� h[hjm^h\Zgby]b[dhc�kbkl_fu�kdeZ^kdhc�]jmahi_j_jZ[hldb��dhlhjZy�bf__l�fb�



���

djhijhp_kkhjgmx� kbkl_fm�� =KF� ij_^gZagZq_g� ^ey� miZdh\db�dhfie_dlZpbb��ljZgkihjlbjh\db�b ^jm]bo�eh]bklbq_kdbo�hi_jZ�pbc k�ijh^mdpb_c�ijhba\hevghc�ghf_gdeZlmju�\ mklZgh\e_gguoij_^_eZo�agZq_gbc�__ oZjZdl_jbklbd��Hg�Z\lhfZlbq_kdb�hkms_k�l\ey_l�k\hb�nmgdpbb��bf_y�\hafh`ghklv�\kljZb\Zgby�\ ]b[dmxkbkl_fm�kdeZ^kdhc�]jmahi_j_jZ[hldb�KZfZ� ]b[dZy� kbkl_fZ� kdeZ^kdhc� ]jmahi_j_jZ[hldb� �=KK=�ij_^klZ\ey_l�kh[hc�kh\hdmighklv�khq_lZgby�kdeZ^kdbo�b ijhba�\h^kl\_gguo�fh^me_c��jh[hlbabjh\Zgghc�\gmljbkdeZ^kdhc� ljZ�gkihjlghc� k_lb�� kbkl_f� h[_ki_q_gby� bo� nmgdpbhgbjh\Zgby� \Z\lhfZlbq_kdhf�beb�ihemZ\lhfZlbq_kdhf�j_`bf_�=KK=� ij_^gZagZq_gu� ^ey� Z\lhfZlbaZpbb� l_ogheh]bq_kdboijhp_kkh\�gZ�hl^_evguo�kdeZ^Zo��\ kbkl_fZo�ojZg_gby�b i_j_jZ�[hldb��dhlhju_�jZkkfZljb\Zxlky�dZd�nmgdpbhgZevgh_�p_eh_��lh_klv�� ij_`^_� \k_]h� \ lhj]h\h�ihkj_^gbq_kdbo� b ljZgkihjlguokljmdlmjZo��g_� k\yaZgguo�g_ihkj_^kl\_ggh� k ijhp_kkhf�ijhba�\h^kl\Z� ijh^mdpbb�� < ijhba\h^kl\_gguo� kljmdlmjZo� hgb� nhj�fbjmxlky� \ ]b[db_� ijhba\h^kl\_ggh�eh]bklbq_kdb_� kbkl_fu�=IEK��=KK=�gZb[he__�wnn_dlb\gu�ijb�h[_ki_q_gbb�f_klguo�ihl�j_[bl_e_c�ijh^mdpb_c�\ g_ljZgablguo�dhebq_kl\Zo��Hgb�\ ihe�ghc�f_j_�h[eZ^Zxl�eh]bklbq_kdbf�k\hckl\hf�Z^ZilZpbb�d baf_�gyxsbfky�iZjZf_ljZf�i_j_jZ[Zlu\Z_fhc�ijh^mdpbb�\ mklZgh\�e_gguo� ij_^_eZo�� FZdkbfZevguc� wnn_dl� ijb� bkihevah\Zgbb^Zgguo�kbkl_f�ijhy\ey_lky�gZ�kdeZ^Zo�k rbjhdhc�b ihklhygghf_gyxs_cky�ghf_gdeZlmjhc�i_j_jZ[Zlu\Z_fhc�ijh^mdpbb�Jh[hlbabjh\ZggZy�\gmljbkdeZ^kdZy�ljZgkihjlgZy�k_lv��khk�lZ\eyxsZy�h^bg�ba�we_f_glh\�]b[dhc�kbkl_fu�kdeZ^kdhc�]jmah�i_j_jZ[hldb�� ij_^gZagZq_gZ� ^ey� \gmljbkdeZ^kdhc� ljZgkihjlb�jh\db� kj_^kl\Zfb� Z\lhfZlbabjh\Zggh]h� beb� g_Z\lhfZlbabjh�\Zggh]h�ljZgkihjlZ�jZaebqguo�]jmah\�k \hafh`ghklvx�hi_jZlb�\ghc�i_j_kljhcdb�fZjrjmlh\��LjZgkihjlguc�jh[hl�±�wlh�ki_pb�Zebabjh\Zgguc�jh[hl��ij_^gZagZq_gguc�^ey�\uiheg_gby�ljZgk�ihjlguo� hi_jZpbc� \ jZfdZo� ]b[dhc� ijhba\h^kl\_ggh�eh]bklbq_kdhc� kbkl_fu�� ]b[dhc� kbkl_fu� kdeZ^kdhc� ]jmahi_j_�jZ[hldb�b ^jm]bo�kbkl_fZo��LjZgkihjlgu_�jh[hlu�ih^jZa^_eyx�



���

lky� gZ� gZihevgu_� �j_evkh\u_�� [_aj_evkh\u_�� b ih^\_kgu_� �fh�ghj_evkh\u_��ihjlZevgu_��dhgkhevgh�djZgh\u_��GZihevgu_� j_evkh\u_� ljZgkihjlgu_� jh[hlu� ihemqbeb�rb�jhdh_� jZkijhkljZg_gb_� ijb� h[kem`b\Zgbb� jh[hlbabjh\Zgguol_ogheh]bq_kdbo�dhfie_dkh\��H^gZdh� aZljZlu�gZ�baf_g_gby�boljZkku�hlghkbl_evgh�\ukhdb�ih�kjZ\g_gbx�k j_evkh\ufb�ljZgk�ihjlgufb� jh[hlZfb�� dhlhju_� gZb[he__� ihegh� m^h\e_l\hjyxllj_[h\Zgby�]b[dhklb��;_aj_evkh\u_�ljZgkihjlgu_�jh[hlu�gZau�\Zxlky� jh[hdZjZfb�� < ^Zggmx� ]jmiim� l_ogbq_kdbo� kj_^kl\\dexqZxl�lZd`_�we_dljhjh[hdZju��jh[hl_e_`db�b ^j�QZklh�ijb�Z\lhfZlbaZpbb�eh]bklbq_kdbo�hi_jZpbc�\ kbkl_�fZo� ojZg_gby� b i_j_jZ[hldb� bkihevamxlky� jZaebqgu_�fZgbim�eylhju�� dhlhju_� fh]ml� nmgdpbhgbjh\Zlv� dZd� kZfhklhyl_evgh�lZd�b \�dhfie_dk_�k ljZgkihjlguf�jh[hlhf�FZgbimeylhj�±�wlh�mijZ\ey_fh_�mkljhckl\h�beb�fZrbgZ�^ey\uiheg_gby�^\b]Zl_evguo�nmgdpbc��ZgZeh]bqguo�nmgdpbyf�jm�db� q_eh\_dZ�� ijb� i_j_f_s_gbb� h[t_dlh\� \ ijhkljZgkl\_�� hkgZ�s_ggu_�jZ[hqbf� hj]Zghf��FZgbimeylhj�i_j_f_sZ_l�ij_^f_lu�]jmau��\ ex[mx�lhqdm�jZ[hq_c�ahgu��\ lhf�qbke_�\ g_^hklmighc^ey�q_eh\_dZ�kj_^_��beb�\uihegy_l�^_ckl\by��lj_[mxsb_�[hev�rbo�nbabq_kdbo�mkbebc��hklhjh`ghklb��kdhjhklb�b l�^�FZgbimeylhju� hkgZs_gu� aZo\Zlgufb� mkljhckl\Zfb�� dhlh�ju_�h[_ki_qb\Zxl�aZo\Zl�b m^_j`Zgb_�h[t_dlh\�fZgbimebjh\Z�gby��]jmah\��ba^_ebc���AZo\Zlgu_�mkljhckl\Z�ih^jZa^_eyxlky�gZf_oZgbq_kdb_�� we_dljhfZ]gblgu_�� \Zdmmfgu_� b dhf[bgbjh\Zg�gu_� >ey�hp_gdb�wnn_dlb\ghklb�jZajZ[Zlu\Z_fuo�f_jhijbylbcbkihevam_lky� g_kdhevdh� h[h[sZxsbo� ihdZaZl_e_c�� GZijbf_j�h^gbf�ba�lZdbo�ihdZaZl_e_c�\ eh]bklbd_�ijbgylh�kqblZlv�mkeh\�guc� ijbjhkl� kdeZ^kdbo� iehsZ^_c�� gZ� dhlhjuo� fh`gh� jZaf_k�lblv� h`b^Z_fuc� ^hihegbl_evguc� h[t_f� aZiZkh\� �ijb� jhkl_kijhkZ�� fZl_jbZevguo� j_kmjkh\�� ijb� kiZ^_� kijhkZ� ±� ]hlh\hcijh^mdpbb��K lhqdb�aj_gby�wnn_dlb\ghc�klbfmeypbb��mkeh\gucijbjhkl�kdeZ^kdbo�iehsZ^_c�\_^_l�d m\_ebq_gbx�h[s_]h�kdeZ^�kdh]h�h[hjhlZ�kdeZ^Z�
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BIW ' �]^_����¨I ±�ijbjhkl�ijb[ueb�aZ�mklZgh\e_gguc�i_jbh^�B ±� bg\_klbpbb�� \eh`_ggu_� \ jZa\blb_� ljZgkihjlgh�kdeZ^kdhc� eh]bklbq_kdhc� kbkl_fu�� \ua\Z\rb_� ijbjhkl� ijb[u�eb� ���Ih�hl^_evguf� ljZgknhjfZpbhgguf�p_gljZf�b kdeZ^ZfdZd�hlghr_gb_�ijb[ueb�d j_Zebah\Zgguf�bg\_klbpbyf

BE>W blpk � �]^_� B ±� bg\_klbpbb� \ kha^Zgb_� ljZgknhjfZpbhggh]h� p_gljZ�kljhbl_evkl\h�kdeZ^Z��> ±��^hoh^�aZ�mklZgh\e_gguc�i_jbh^�Eb ±�eh]bklbq_kdb_�ba^_j`db�aZ�mklZgh\e_gguc�i_jbh^�Ke_^m_l�ih^q_jdgmlv��qlh�ijb�jZkq_l_�h[s_c�wdhghfbq_k�dhc� wnn_dlb\ghklb� j_Zebam_fuo� bg\_klbpbc� g_h[oh^bfh� mqb�



���

lu\Zlv� ^hihegbl_evguc� kbg_j]bq_kdbc� wnn_dl�� ihemqZ_fuc� \j_amevlZl_�kh\_jr_gkl\h\Zgby�mijZ\e_gby�ihlhdh\ufb�ijhp_k�kZfb�aZ�kq_l��� jZpbhgZebaZpbb� eh]bklbq_kdbo� p_i_c� ih� ijh^\b`_gbxfZl_jbZevguo�ihlhdh\�d dhg_qguf�ihlj_[bl_eyf���ih\ur_gby�mjh\gy�eh]bklbq_kdh]h�h[kem`b\Zgby�ihlj_�[bl_e_c��� kgb`_gby� \_ebqbgu� kh\hdmiguo� aZiZkh\� fZl_jbZevguoj_kmjkh\�m ihlj_[bl_e_c��� khdjZs_gby� dZiblZevguo� \eh`_gbc� \ kha^Zgb_� kbkl_fojZg_gby�b i_j_jZ[hldb� m ij_^ijbylbc�ihlj_[bl_e_c�eh]bklb�q_kdbo�mkem]�\ j_amevlZl_�hlghkbl_evgh]h�mf_gvr_gby�kh\hdm�iguo�lh\Zjguo�b fZl_jbZevguo�aZiZkh\��fZl_jbZevguo�ihlhdh\\ klZlbqghc�nhjf_����khdjZs_gby�eh]bklbq_kdbo�ba^_j`_d�ih�ojZg_gbx�b i_�j_jZ[hld_� fZl_jbZevguo� j_kmjkh\� gZ� kdeZ^Zo� ij_^ijbylbc�nbjf��hj]ZgbaZpbc��� aZf_gu� jy^Z� g_jZpbhgZevguo� ljZgablguo� ihklZ\hd� gZkdeZ^kdmx�nhjfm�h[_ki_q_gby�ih�ijbgpbim��lhqgh�\ kjhd��GZ�h[smx�\_ebqbgm�wdhghfbq_kdh]h�wnn_dlZ��dZd�ba\_kl�gh�� hdZau\Z_l� \ebygb_�b baf_g_gb_� ljZgkihjlguo� jZkoh^h\� ihijh^\b`_gbx� fZl_jbZevguo� ihlhdh\� d imgdlZf� gZagZq_gby�H^ghc�ba�h[h[s_gguo�nhjf�ZgZebaZ�bo�baf_g_gbc�y\ey_lky�kh�ihklZ\e_gb_�jZkoh^h\�gZ�^hklZ\dm�ijb�ljZgablghf�b kdeZ^kdhfkihkh[Zo� hkms_kl\e_gby� ihklZ\hd�� H^gZdh�� ijb� wlhf� ^he`gh[ulv� mql_gh� gZebqb_� ih^t_a^ghc� bgnjZkljmdlmju� m dZ`^h]hh[kem`b\Z_fh]h�ij_^ijbylby�H[sbc� wdhghfbq_kdbc� wnn_dl�� ihemqZ_fuc� \ j_amevlZl_kha^Zgby� ljZgknhjfZpbhggh]h� p_gljZ� \ fZdjheh]bklbq_kdhc�ehdZevghc�� j_]bhgZevghc�� ljZgkihjlgh�kdeZ^kdhc� kbkl_f_�� \dhlhjhc� fbdjheh]bklbq_kdb_� kbkl_fu�� h[jZam_fu_� gZ� hkgh\_ij_^ijbylbc�b dhfiZgbc�y\eyxlky�khklZ\gufb�we_f_glZfb��hi�j_^_ey_lky ��� ��� ljQ
Mh JWWWW r�� ¦ �]^_� M ±�qbke_gghklv�fbdjheh]bklbq_kdbo�kbkl_f��ij_^ijbylbc�



���

dhfiZgbc���h[kem`b\Z_fuo�ljZgknhjfZpbhgguf�p_gljhf��M  ��������Q��W� ±�wdhghfbq_kdbc�wnn_dl��ihemqZ_fuc�\ j_amevlZl_�hl�ghkbl_evgh]h� khdjZs_gby� kh\hdmiguo� lh\Zjguo� b fZl_jbZev�guo�aZiZkh\�\ fbdjheh]bklbq_kdbo�kbkl_fZo�W� ±�wdhghfbq_kdbc�wnn_dl��ihemqZ_fuc�\ j_amevlZl_�khd�jZs_gby�dZiblZevguo�\eh`_gbc�\ kha^Zgb_� kbkl_f�ojZg_gby�bi_j_jZ[hldb��h[kem`b\Z_fuo�fbdjheh]bklbq_kdbo�kbkl_f�W� ±�wdhghfbq_kdbc�wnn_dl�hl�khdjZs_gby�eh]bklbq_kdboba^_j`_d�ih�ojZg_gbx�b i_j_jZ[hld_�fZl_jbZevguo�j_kmjkh\�\h[kem`b\Z_fuo�fbdjheh]bklbq_kdbo�kbkl_fZo�Jlj ±�baf_g_gb_�ljZgkihjlguo�jZkoh^h\�ih�ijh^\b`_gbxfZl_jbZevguo� ihlhdh\� d fbdjheh]bklbq_kdbf� kbkl_fZf� ijbljZgablghf�b kdeZ^kdhf�kihkh[Zo�ihklZ\hd�K mq_lhf�^hihegbl_evgh]h�kbg_j]bq_kdh]h�wnn_dlZ�\ ijh�p_kk_�mijZ\e_gby�fZl_jbZevgufb�ihlhdZfb�gZ�fZdjhmjh\g_��ih�emqZ_fh]h�\ j_amevlZl_�kha^Zgby�gh\uo�ljZgknhjfZpbhgguo�p_�gljh\��h[sZy� �Z[khexlgZy��wdhghfbq_kdZy�wnn_dlb\ghklv�khhl�\_lkl\mxsbo�bg\_klbpbc�hij_^_ey_lky�ke_^mxsbf�h[jZahf�
BWIW hlp � �]^_� I ±�\_ebqbgZ�ijb[ueb�ljZgknhjfZpbhggh]h�p_gljZ�B ±� h[t_f� bg\_klbpbc� gZ� kha^Zgb_� ljZgknhjfZpbhggh]hp_gljZ�Fgh]b_�ljZgknhjfZpbhggu_�p_glju�±�kdeZ^u�h[s_]h�ih�evah\Zgby��kbkl_fu�ojZg_gby�b i_j_jZ[hldb�jZaebqguo�ihkj_^�gbq_kdbo� kljmdlmj��jZkiheZ]Zxl� kh[kl\_ggufb� ljZgkihjlgufbkj_^kl\Zfb� ^ey� h[_ki_q_gby� p_gljZebah\Zggh]h� h[kem`b\Zgbydeb_glh\�\ ^hiheg_gb_�d ijb\e_dZ_fhfm�ljZgkihjlm�h[s_]h�ih�evah\Zgby��Ihwlhfm�ijb�hij_^_e_gbb�aZljZl�gZ�kha^Zgb_�gh\h]hljZgknhjfZpbhggh]h� p_gljZ� g_h[oh^bfh� mqblu\Zlv� dZiblZev�gu_�\eh`_gby�gZ�ijbh[j_l_gb_�ljZgkihjlguo�kj_^kl\��Bo�klhb�fhklv�hij_^_ey_lky�ijhba\_^_gb_f� lj_[m_fh]h�dhebq_kl\Z� ljZ�gkihjlguo�kj_^kl\�gZ�kj_^gxx�klhbfhklv�_^bgbpu� ljZgkihjl�gh]h�kj_^kl\Z��Gm`gh_�dhebq_kl\h�ljZgkihjlguo�kj_^kl\�hij_�^_ey_lky�ke_^mxsbf�h[jZahf�



���

T9P4i ���� �]^_����4±�]h^h\hc�]jmahh[hjhl�ljZgknhjfZpbhggh]h�p_gljZ�T ±�]jmahih^t_fghklv�ljZgkihjlgh]h�kj_^kl\Z�9 ±�dhwnnbpb_gl�bkihevah\Zgby�]jmahih^t_fghklb�P ±�dhebq_kl\h�ih_a^hd�\ kmldb�H[sZy��Z[khexlgZy��wdhghfbq_kdZy�wnn_dlb\ghklv�bg\_k�lbpbc�gZ�kha^Zgb_�gh\h]h�ljZgknhjfZpbhggh]h�p_gljZ�k mq_lhfaZljZl�gZ�ijbh[j_l_gb_� ljZgkihjlguo� kj_^kl\�hij_^_ey_lky�ihnhjfme_�
�BB WIW hlp �� �]^_��B�±�aZljZlu�gZ�ijbh[j_l_gb_�ljZgkihjlguo�kj_^kl\�< ijhp_kk_�ijh\_^_gby�jZkq_lh\�b ijb�ZgZeba_�bg\_klbpbcgZ�kha^Zgb_�ljZgknhjfZpbhgguo�p_gljh\�mqblu\Z_lky�kljhbl_�evguc�eZ]��dhlhjuc�ij_^klZ\ey_l�kh[hc�i_jbh^�\j_f_gb��g_h[�oh^bfuc� ^ey� Z\Zgkbjh\Zgguo� dZiblZevguo� \eh`_gbc� \ hkgh\�gu_�nhg^u�b ijhba\h^kl\_ggu_�fhsghklb��Bkdhfuc�kljhbl_ev�guc�eZ]�hij_^_ey_lky�dZd�
��� �������� WN GWWGWG= ���� �]^_�G���G��«GW ±�^hey�dZiblZevguo�\eh`_gbc�\ ijhp_glZo�d kf_l�ghc�klhbfhklb�h[t_dlZ��ij_^mkfZljb\Z_fZy�ih�ghjfZf�ijh^he�`bl_evghklb�kljhbl_evkl\Z�W ±� h[sZy� ijh^he`bl_evghklv� kljhbl_evkl\Z� \ _^bgbpZo�ijbgyluo�^ey�baf_j_gby�eZ]Z��f_kyp��]h^��Ijb�hij_^_e_gbb�h[s_c�wnn_dlb\ghklb�bg\_klbpbc�ijhb�a\h^blky�ZgZeba�nZdlhjh\��hdZau\Zxsbo�\ebygb_�gZ�__ ih\ur_�gb_�beb�ihgb`_gb_��D qbkem�lZdbo�nZdlhjh\�hlghkylky��baf_g_�gb_� ljm^h_fdhklb� ljZgkihjlgh�kdeZ^kdbo� hi_jZpbc�� baf_g_gb_nhg^h_fdhklb��khdjZs_gb_�ijh^he`bl_evghklb�kljhbl_evkl\Z�bkgb`_gb_�_]h�kf_lghc�klhbfhklb�b l�^�Qlh[u�mq_klv�\ebygb_�\Z`g_crbo�nZdlhjh\�gZ�wdhghfbq_�kdmx� wnn_dlb\ghklv� j_Zebah\Zgguo� bg\_klbpbc�� Z lZd`_� ^eym\yadb�wnn_dlb\ghklb�k ^jm]bfb�gZijZ\e_gbyfb�eh]bklbq_kdhc



���

ijh]jZffu�jZa\blby�ljZgkihjlgh�kdeZ^kdbo�eh]bklbq_kdbo�kbk�l_f�� bkihevam_lky� jy^� ^hihegbl_evguo�ihdZaZl_e_c�� gZijbf_j�ijhba\h^bl_evghklv�ljm^Z��nhg^hhl^ZqZ� �gZ�^_g_`gmx�_^bgbpmj_Zebah\Zgghc�ijh^mdpbb��� m^_evgu_� dZiblZevgu_� \eh`_gby� b^jm]b_�IhdZaZl_eb�h[s_c�wdhghfbq_kdhc�wnn_dlb\ghklb�bkihev�ah\Zgby�^_ckl\mxsbo�ijhba\h^kl\_ggh�eh]bklbq_kdbo�fhsghk�l_c� ljZgkihjlgh�kdeZ^kdhc� kbkl_fu� hij_^_eyxlky� \ h[h[s_g�ghf�\b^_�dZd�hlghr_gb_�]h^h\h]h�h[t_fZ�ijb[ueb�d kj_^g_]h�^h\hc�klhbfhklb�ijhba\h^kl\_gguo�hkgh\guo�nhg^h\�b h[hjhl�guo�kj_^kl\��ghjfbjm_fuo�\ khhl\_lkl\bb�kh�ki_pbnbdhc�dhgd�j_lghc�eh]bklbq_kdhc�ljZgkihjlgh�kdeZ^kdhc�kbkl_fu
NIWief  �]^_����I±�]h^h\hc�h[t_f�ijb[ueb�N ±�kj_^g_]h^h\Zy�klhbfhklv�ijhba\h^kl\_gguo�nhg^h\�bghjfbjm_fuo�h[hjhlguo�kj_^kl\�

Dhgljhevgu_�\hijhku�d ]eZ\_��
���< q_f�aZdexqZ_lky�ijhba\h^kl\_ggZy�g_h[oh^bfhklv�nhjfbjh�\Zgby�aZiZkh\�b kbkl_f�ojZg_gby"���DZdb_�hkgh\gu_�ihdZaZl_eb�kbkl_f�ojZg_gby�b i_j_jZ[hldb]jmahihlhdh\�<u�agZ_l_����DZd�ijhba\h^blky�dhhj^bgZpby�ihlhdh\uo�ijhp_kkh\�\ kbkl_fZoojZg_gby�b i_j_jZ[hldb "���>ey�q_]h�g_h[oh^bfu�ljZgkihjlgh�kdeZ^kdb_�b i_j_jZ[Zlu\Zxsb_dhfie_dku�\ eh]bklbd_"���DZdb_ nZdlhju \ebyxl�gZ�jZaf_s_gb_�ljZgknhjfZpbhgguop_gljh\ \ljZgkihjlgh�kdeZ^kdbo�eh]bklbq_kdbo�kbkl_fZo"���< q_f�aZdexqZ_lky�fgh]hdjbl_jbZevguc�ZgZeba�b \u[hj�kj_^kl\f_oZgbaZpbb�\ljZgkihjlgh�kdeZ^kdbo�kbkl_fZo"���MdZ`bl_�hkgh\gu_�gZijZ\e_gby�jZa\blby�kdeZ^kdh]h�ohayckl\Z�����DZd�hij_^_ey_lky�wnn_dlb\ghklv�bg\_klbpbc�̂ ey�kha^Zgby�ljZg�knhjfZpbhgguo�p_gljh\"���DZdZy�nmgdpby�̂ bki_lq_jkdhc�kem`[u�ljZgkihjlZ�rZolu"



���

=E:<:�����BGL?=JBJH<:GGU?�=JMAHIHLHDB�< EH�=BKLBQ?KDHC�KBKL?F?�R:OLGH=H�LJ:GKIHJL:
�����Jhev�b kh\j_f_ggh_�khklhygb_�kbkl_fu\kihfh]Zl_evgh]h�ljZgkihjlZ�m]hevguo�rZol

GZ�m]hevguo�rZolZo�i_j_f_s_gb_�fZl_jbZeh\��h[hjm^h\Z�gby�b i_j_\hadZ�ex^_c�ih�ih^a_fguf�]hjguf�\ujZ[hldZf�hkm�s_kl\ey_lky�k ihfhsvx�\kihfh]Zl_evgh]h�ljZgkihjlZ��dhlhjuc\ ljZgkihjlgh�l_ogheh]bq_kdhc� kbkl_f_� rZolu� ij_^klZ\ey_lkZfhklhyl_evguc�ijhp_kk�Knhjfbjh\Zeky� \kihfh]Zl_evguc� ljZgkihjl� \ j_amevlZl_rbjhdh]h�\g_^j_gby�dhg\_c_jh\�^ey�ljZgkihjlbjh\Zgby�m]ey�bihjh^u��<hagbdr__�ijb�wlhf�jZa^_e_gb_�]jmahihlhdh\�gZ�hkgh�\ghc��m]hev��]hjgZy�fZkkZ��b \kihfh]Zl_evguc�h[mkeh\beh�g_h[�oh^bfhklv�kha^Zgby�[he__�fh[bevguo�kj_^kl\ ^hklZ\db�fZl_jb�Zeh\� b ex^_c�� Z lZd`_� jZa\blb_� l_ogheh]bb� \kihfh]Zl_evgh]hljZgkihjlZ�Ljm^h_fdhklv�\kihfh]Zl_evgh]h�ljZgkihjlZ�\ kj_^g_f�kh�klZ\ey_l�hdheh� ���q_eh\_d�gZ� ����� l�� kmlhqghc�^h[uqb��Djhf_lh]h��gZ�\uiheg_gb_�IJLK�jZ[hl�hl\e_dZxlky�jZ[hqb_�hqbklguob ih^]hlh\bl_evguo�aZ[h_\��>hey�wlbo�jZ[hl�\ h[s_c�ljm^h_f�dhklb�hqbklguo�b ih^]hlh\bl_evguo�jZ[hl�^hklb]Z_l�����LjZgkihjlbjh\Zgb_�fZl_jbZeh\�b h[hjm^h\Zgby \�ih^a_f�guo�mkeh\byo�y\ey_lky�h^gbf�ba�gZb[he__�keh`guo�b ljm^h_f�dbo�ijhp_kkh\�KZfufb� madbfb� f_klZfb� ljZgkihjlbjh\Zgby� \kihfh]Zl_�evguo� ]jmah\� \ p_ib� ©ihklZ\sbd±rZolguc� aZ[hcª� y\eyxlkyfgh]hqbke_ggu_�i_j_]jmadb�gZ�ih\_joghklb�b��hkh[_ggh��\ ih^�a_fguo� mkeh\byo�� Z lZd`_�^hklZ\dZ� ]jmah\� \ ijbaZ[hcghc� ahg_mqZkldh\uo�\ujZ[hlhd�



���

Ba�jZkq_lZ�gZ�_^bgbpm�\_kZ�ljm^haZljZlu�ijb�^hklZ\d_�fZ�l_jbZeh\�b h[hjm^h\Zgby�\ ���jZa�\ur_��q_f�ijb�ljZgkihjlbjh�\Zgbb�m]ey��b \����jZa�\ur_��q_f�ijb�ljZgkihjlbjh\Zgbb�ihjh�^u� L_ogheh]bq_kdbc� ijhp_kk� \ kbkl_f_� \kihfh]Zl_evgh]hljZgkihjlZ�fh`gh�jZa^_eblv�gZ�ljb�\aZbfhk\yaZgguo�wlZiZ��� LjZgkihjl�gZ�ih\_joghklb�hl�ihklZ\sbdh\�b kdeZ^h\�^hkl\heh\�rZol��� LjZgkihjl�ih�kl\heZf�b dZiblZevguf�\ujZ[hldZf� �d\_�jreZ]Zf��rlj_dZf��[j_fk[_j]Zf���� LjZgkihjl�ih�mqZkldh\uf�\ujZ[hldZf��\_glbeypbhggu_b dhg\_c_jgu_�rlj_db��oh^db�b ^j���GZ�\kihfh]Zl_evghf�ljZgkihjl_�hdheh�����ljm^h\uo�aZl�jZl�ijboh^blky�gZ�jmqgu_�ih]jmahqgh�jZa]jmahqgu_�jZ[hlu�<kihfh]Zl_evgu_�]jmau�i_j_]jm`Zxlky�gZ�imlb�hl�ihklZ�\sbdZ�^h�fZl_jbZevgh]h� kdeZ^Z�rZolu�^h� ��jZa�� Z \�rZol_��gZimlb�hl�kl\heZ�d aZ[hx�±�^h���jZa�Ijb� wlhf� \ ih^a_fguo� mkeh\byo� i_j_]jmadZ�� jZa]jmadZ� \dhg_qghf�imgdl_�b ^hklZ\dZ�\ ijbaZ[hcghc ahg_�hkms_kl\ey_l�ky�\ hkgh\ghf�ihrlmqgh�\jmqgmx�gZ�jZkklhygb_�hl����^h����f�:gZeba�jZ[hlu�ljZgkihjlguo�kbkl_f�m]hevguo�rZol�ihdZ�aZe�� qlh� ijbf_jgh� ���� ljm^h\uo� aZljZl� gZ� \kihfh]Zl_evghfljZgkihjl_�ijboh^blky�gZ�jmqgu_�ih]jmahqgh�jZa]jmahqgu_�jZ�[hlu�Ijbf_gy_fu_� b jZajZ[Zlu\Z_fu_� kj_^kl\Z� f_oZgbaZpbb\kihfh]Zl_evguo�jZ[hl��\ lhf�qbke_�b kj_^kl\Z�f_oZgbaZpbb�ih�]jmahqgh�jZa]jmahqguo�b ljZgkihjlgh�kdeZ^kdbo�jZ[hl�� \ [hev�rbgkl\_�kemqZ_\�ij_^mkfZljb\Zxl�lhevdh�qZklbqgmx�f_oZgbaZ�pbx��Ijb� qZklbqghc�f_oZgbaZpbb�IJLK� jZ[hl� khojZgy_lky� km�s_kl\mxs__�jZa^_e_gb_�hi_jZpbc�b ijZdlbq_kdb�g_�baf_gyxlkyljZ^bpbhggu_�l_ogheh]by�b hj]ZgbaZpby�k fgh]hdjZlgufb�jmq�gufb� ih]jmahqgh�jZa]jmahqgufb� hi_jZpbyfb�� AgZqbl_evgh]hkgb`_gby� ljm^h_fdhklb� b memqr_gby� l_ogbdh�wdhghfbq_kdboihdZaZl_e_c�fh`gh�^hklbqv�iml_f�i_j_oh^Z�d dhfie_dkghc�f_�oZgbaZpbb�IJLK�jZ[hl��Lh� _klv��g_h[oh^bfh� dhj_ggh_�baf_g_�gb_�l_ogheh]bb�\kihfh]Zl_evgh]h�ljZgkihjlZ�gZ�hkgh\_�



���

�� \g_^j_gby� f_lh^h\� eh]bklbdb� \ kbkl_fm� ieZgbjh\Zgby�mijZ\e_gby�b dhgljhey�ihlhdh\ufb�ijhp_kkZfb���h[s_]h�khdjZs_gby�b kh\f_s_gby�hi_jZpbc�\ l_ogheh]b�q_kdhf�pbde_��� h[_ki_q_gby� ^hklZ\db� ^h� aZ[hy� [_a� ebrgbo� i_j_]jmahdfZl_jbZeh\�b i_j_kZ^hd�ex^_c�=eZ\guf�gZijZ\e_gb_f�jZa\blby�\kihfh]Zl_evgh]h�ljZgk�ihjlZ� k ih\_joghklb� �\ g_dhlhjuo� kemqZyo� hl� aZ\h^h\�ba]hlh\bl_e_c��^h jZ[hqbo�f_kl�ke_^m_l�kqblZlv�kha^Zgb_�bgl_�]jbjh\Zgghc� kbkl_fu� iZd_lgh�dhgl_cg_jghc� ^hklZ\db� �©I:�DH>ª��gZ�hkgh\_�dhfie_dkh\�h[hjm^h\Zgby�^ey�i_j_\hadb� ]jm�ah\� \ dhgl_cg_jZo� b iZd_lZo� ijb� fZdkbfZevghc� f_oZgbaZpbbIJLK�jZ[hl��Ko_fZ�lZdhc�kbkl_fu�ijb\_^_gZ�gZ�jbk�����Bgl_]jbjh\ZggZy� kbkl_fZ� ©I:DH>ª� ij_^mkfZljb\Z_lijb\_^_gb_� ljZgkihjlbjm_fuo� ]jmah\� d \b^m�� h[e_]qZxs_fmaZf_gm� ihrlmqghc�� jmqghc� i_j_]jmadb� \kihfh]Zl_evguo� fZl_�jbZeh\� f_oZgbabjh\Zgghc� i_j_]jmadhc� mdj_ie_gguo� _^bgbp�iZd_lh\�b dhgl_cg_jh\��
�����NmgdpbhgZevgh_�gZagZq_gb_�kbkl_fu�©I:DH>ª
Bgl_]jbjh\Zgguc� dhfie_dk� iZd_lgh�dhgl_cg_jghc� ^hklZ�\db� ]jmah\� �I:DH>�� ij_^mkfZljb\Z_l�f_oZgbaZpbx� ih]jmahq�gh�jZa]jmahqguo�b ljZgkihjlgh�lZd_eZ`guo�jZ[hl�b kem`bl�^eynhjfbjh\Zgby�b ih]jmadb�fZl_jbZeh\�b ba^_ebc�\ iZd_lu�gZ�aZ�\h^_±ba]hlh\bl_e_��^hklZ\db�gZ�rZolm��kimkdZ�b ljZgkihjlbjh�\Zgby�ih�]hjguf�\ujZ[hldZf�g_ihkj_^kl\_ggh�d jZ[hq_fm�f_k�lm��>ZggZy�kbkl_fZ�ij_^mkfZljb\Z_l�j_r_gb_�\hijhkh\�f_oZgb�aZpbb�ih]jmadb��jZa]jmadb�b ^hklZ\db�\ i_j\mx�hq_j_^v�rbjhdhijbf_gy_fuo�fZl_jbZeh\�b h[hjm^h\Zgby��Z lZd`_�hj]ZgbaZpbxih]jmadb��jZa]jmadb�b kdeZ^bjh\Zgby�]jmah\�gZ�\k_f�imlb�bo�i_�j_^\b`_gby� k jZajZ[hldhc� hilbfZevguo� ljZgkihjlgh�l_ogheh]bq_kdbo�p_ihq_d�^ey�dZ`^h]h�ba^_eby�



���

Jbk�������Ko_fZ�^hklZ\db�fZl_jbZeh\�^h�aZ[hy����e_[_^dZ�����mgb\_jkZevgu_�l_e_`db�����ieZlnhjfu�����dhgl_cg_j�k f_lZeehdj_ivx�����dhgl_cg_j�k aZly`dhc����iZd_l�k j_evkZfb�����iZd_l�k ljm[Zfb�����fhghj_evkh\Zy�^hjh]Z



���

< m]hevghc� ijhfure_gghklb� ahgZ� ^_ckl\by� iZd_lgh�dhgl_cg_jghc�^hklZ\db�\kihfh]Zl_evguo�]jmah\��ID>��\ h[s_fkemqZ_� ^he`gZ� gZqbgZlvky� ihke_� ihke_^g_c� l_ogheh]bq_kdhchi_jZpbb� ih� ba]hlh\e_gbx� ba^_eby� gZ� aZ\h^_�ba]hlh\bl_e_�� gZ]jmiih\hf�e_kghf�kdeZ^_��\ PWFF�b l�^��b aZdZgqb\Zlvky�i_j�\hc�l_ogheh]bq_kdhc�hi_jZpb_c�ih�ijbf_g_gbx�ba^_eby�\ rZol_beb�gZ�__ ih\_joghklb�JZaf_ju� ]jmah\uo� _^bgbp�\ khhl\_lkl\bb� k lj_[h\Zgbyfbh[s_]hkm^Zjkl\_gghc�dhgl_cg_jghc�ljZgkihjlghc�kbkl_fu�DLK^he`gu�[ulv�djZlgufb�f_`^mgZjh^ghfm�_^bgbqghfm fh^mex�±���o����ff�� Z \� khhl\_lkl\bb� k hkgh\guf� lj_[h\Zgb_f�ID>� ±\ibku\Zlvky�\ ijbgylu_�k_q_gby�]hjguo�\ujZ[hlhd�k kh[ex^_�gb_f�aZahjh\��ij_^mkfhlj_gguo�ijZ\beZfb�[_ahiZkghklb��< gZk�lhys__� \j_fy� \ m]hevghc� ijhfure_gghklb� \k_� fgh]hh[jZab_]jmah\uo�_^bgbp�fh`_l�[ulv�k\_^_gh�k g_dhlhjufb�hldehg_gb�yfb�d ^\mf�lbihjZaf_jZf��\ ihi_j_qghf�k_q_gbb���^ey dhe_b����ff ±� ���o����ff �i_j\uc� lbihjZaf_j��� b ^ey� dhe_b� ����ff ±���o�����ff �\lhjhc�lbihjZaf_j��I_j\uc�lbihjZaf_j�ijb]h^_g�lZd`_�^ey�rZol�k dhe__c����ff b�ihwlhfm�y\ey_lky�mgb\_jkZevguf��Ih�f_j_�h[gh\e_gby�rZ�olgh]h�nhg^Z�k mq_lhf� l_g^_gpbb�d m\_ebq_gbx�k_q_gby�\ujZ�[hlhd�klZg_l�\hafh`guf�iheguc�i_j_oh^�gZ�\lhjhc�lbihjZaf_j]jmah\uo�_^bgbp�=jmah\u_�_^bgbpu�k lZdbfb�jZaf_jZfb�^he`gu�nhjfbjh�\Zlvky� gZ� aZ\h^_�ba]hlh\bl_e_�� I_j_nhjfbjh\Zgb_� ]jmah\uo_^bgbp�\ ljZgkihjlgh�l_ogheh]bq_kdhc�p_ib� ©ihklZ\sbd±jZ[h�q__�f_klh�\ rZol_ª�fh`_l�bf_lv�f_klh�lhevdh�^ey�ba^_ebc��gm`�^Zxsboky� \ ijhf_`mlhqghc� l_ogheh]bq_kdhc� i_j_jZ[hld_� kij_^\Zjbl_evguf�jZknhjfbjh\Zgb_f� ]jmah\hc� _^bgbpu� �jZa^_�edZ� jm^gbqgh]h�^he]hlvy�gZ� ]jmiih\uo� e_kguo� kdeZ^Zo�MFLKh[t_^bg_gby��ijb\ZjdZ�neZgp_\�d ljm[Zf�b bo�ihdjZkdZ�gZ�[Za_MFLK�beb�gZ�rZol_�b l�^����< wlhf�kemqZ_�]jmah\u_�_^bgbpu�^himgdlZ�ijhf_`mlhqgh]h�i_j_nhjfbjh\Zgby�fh]ml�bf_lv�jZaf_�ju��hl\_qZxsb_�lhevdh�lj_[h\Zgbyf�DLH�b g_ \ibku\Zxsb_ky\ k_q_gby�]hjguo�\ujZ[hlhd�



���

Ijhp_kk� jZajZ[hldb� b hk\h_gby� kbkl_fu� iZd_lgh�dhgl_cg_jghc�^hklZ\db��dZd�h^gh]h�ba�we_f_glh\�\kihfh]Zl_ev�gh]h� ljZgkihjlZ� gZ� m]hevguo� rZolZo�� k\h^blky� d ke_^mxsbfhkgh\guf�f_jhijbylbyf��� ZgZeba� ]jmahihlhdh\� b hij_^_e_gb_� \b^h\� ]jmaZ�� ih^e_�`Zsbo� i_j_\h^m� gZ� ^hklZ\dm� kbkl_fhc� �I:DH>�� b mklZgh\e_�gb_� hq_j_^ghklb� i_j_\h^Z� hklZevguo� \b^h\� ]jmaZ� gZ� iZd_lgh�dhgl_cg_jgmx�hl]jmadm���mklZgh\e_gb_�hq_j_^ghklb�i_j_\h^Z�ihklZ\sbdh\�^Zggh]h\b^Z�]jmaZ�gZ�iZd_lgh�dhgl_cg_jgmx�_]h�hl]jmadm��� jZajZ[hldZ� hilbfZevghc� nhjfu� b kljmdlmju� ]jmah\hc_^bgbpu�^Zggh]h�\b^Z�]jmaZ��kj_^kl\�dj_ie_gby�^ey�g__���jZajZ[hldZ�^ey�dZ`^h]h�\b^Z�]jmaZ�hj]ZgbaZpbhgghc�b l_�ogheh]bq_kdhc� ko_f� ^hklZ\db� ]jmah\uo� _^bgbp� hl� ihklZ\sbdZ^h�f_klZ�ijbf_g_gby�\ rZol_��� jZajZ[hldZ� iheh`_gby� �bgkljmdpbb�� h ihjy^d_� ijbh[j_�l_gby�b wdkiemZlZpbb�kj_^kl\�iZd_lbjh\Zgby� �^ey�^Zggh]h�\b^Z]jmaZ�b ihklZ\sbdZ����fZkkh\h_�ba]hlh\e_gb_�^Zgguo� kj_^kl\�iZd_lbjh\Zgby�bhkgZs_gb_�bfb�ihklZ\sbdh\�\ mklZgh\e_gghc�hq_j_^ghklb���jZajZ[hldZ�b hk\h_gb_�f_oZgbabjh\Zgghc�ebgbb�ih�k[hj�d_�iZd_lh\�I_j\hhq_j_^gu_�h[t_dlu��fZl_jbZeu��jZajZ[hldb�b hk\h_�gby�kbkl_fu� �I:DH>��j_]eZf_glbjh\Zgu� ©L_ogheh]bq_kdbfbko_fZfb�\kihfh]Zl_evgh]h�ljZgkihjlZª��D wlbf�]jmaZf�hlghkyl�ky�e_khfZl_jbZeu��klhcdb��aZly`db��^hkdb��riZeu�b ^j����f_lZe�ebq_kdb_�dj_ib� �klhcdb�� \_jogydb��r\_ee_ju��^\mlZ\ju�b l�^���kuimqb_� fZl_jbZeu� �s_[_gv�� ]ebgZ�� i_khd�� p_f_gl�� bg_jlgZyiuev��ba\_klv��[ZeeZkl�b ^j����^ebgghf_jgu_ fZl_jbZeu��j_evku�f_lZeebq_kdb_�ljm[u��^_lZeb�dj_ie_gby�dZf_j�b ^j����`_e_ah[_�lhggu_�ba^_eby� �aZly`db��[_lhgblu��riZeu��ehldb���h[hjm^h\Z�gb_��\ lhf�qbke_�maeu�fZrbg��`b^db_� ]hjxq_�kfZahqgu_�fZl_�jbZeu��wfmevkbb��fZkeZ�b ^j����ijhqb_�fZl_jbZeu� �aZiqZklb��dZ�gZlu�b ^j���



���

�����Kj_^kl\Z�dhfie_dkghc�f_oZgbaZpbb�dhgl_cg_jghc^hklZ\db�fZl_jbZeh\�\ rZolm
< ieZgbjh\Zgbb�b mijZ\e_gbb�gZjh^guf�ohayckl\hf�bkih�evam_lky�_^bgZy�kbkl_fZ�deZkkbnbdZpbb�b dh^bjh\Zgby�l_ogbdh�wdhghfbq_kdhc�bgnhjfZpbb��P_gljZevgh_�f_klh�\ wlhc�kbkl_f_aZgbfZ_l� deZkkbnbdZpby� fZl_jbZevgh�l_ogbq_kdbo� j_kmjkh\�Ih^ wlbf�ijhp_kkhf�ih^jZamf_\Zxl� \k_� jZ[hlu�� dhlhju_� hkm�s_kl\eyxl�ij_^ijbylby�b hj]ZgbaZpbb�ih�kbkl_fZlbaZpbb�fZl_�jbZeh\��ba^_ebc�b h[hjm^h\Zgby�Hkgh\ghc�p_evx�deZkkbnbdZpbb�y\ey_lky�h[_ki_q_gb_�bg�nhjfZpbhggh]h� khijy`_gby� jZaebqguo� mjh\g_c� mijZ\e_gby�� <hkh[hc�kl_i_gb�wlh�hlghkblky�d fZl_jbZeZf��ba^_ebyf�b h[hjm�^h\Zgbx�� dhlhju_� ihklmiZxl� hl� \g_\_^hfkl\_gguo� ihklZ\sb�dh\� >ey� mq_lZ�� dhgljhey� b mijZ\e_gby� fZl_jbZevgh�l_ogbq_kdbf� kgZ[`_gb_f� \gmljb� ijhfure_gguo� jZchgh\� bijhba\h^kl\_gguo� h[t_^bg_gbc� kha^Zxlky� ehdZevgu_� deZkkb�nbdZlhju�� <Z`guf� lj_[h\Zgb_f� ijb� bo� hnhjfe_gbb� y\ey_lkykh\iZ^_gb_�kljmdlmju�ihkljh_gby�dh^h\�b hjb_glZpby�gZ�_^bgh_fZl_fZlbq_kdh_�h[_ki_q_gb_�Ij_^ijbylby� b hj]ZgbaZpbb� m]hevghc� ijhfure_gghklbihemqZxl� [he__� ��� lukyq� gZbf_gh\Zgbc� fZl_jbZeh\�� < lh� `_\j_fy� ^ey� ijhba\h^kl\Z� ]hjguo� jZ[hl� lj_[m_lky� h]jZgbq_ggh_qbkeh�gZbf_gh\Zgbc�fZl_jbZeh\�b ba^_ebc��h[t_f�dhlhjuo�khk�lZ\ey_l� ��«����hl�\k_o�]jmah\��ljZgkihjlbjm_fuo�\ rZolm��<k\yab�k lZdbf�iheh`_gb_f�^ey�mq_lZ��dhgljhey�b ieZgbjh\Zgby\gmljb� ijhba\h^kl\_ggh]h� h[t_^bg_gby� beb� ijhfure_ggh]hjZchgZ�hkms_kl\ey_lky�deZkkbnbdZpby�wlbo�]jmah\�k ijbf_g_gb�_f�W<F�FZl_jbZeu�� ba^_eby� b h[hjm^h\Zgb_�� bkihevam_fu_� ^ey\uiheg_gby�]hjguo�jZ[hl��^_eylky�gZ�ke_^mxsb_�deZkku��� Dj_iv�]hjguo�\ujZ[hlhd��� IjhdZl�b ljm[u�



���

�� @_e_ah[_lhggu_�ba^_eby��� >_j_\yggu_�ba^_eby��� Kljhbl_evgu_�fZl_jbZeu��� @b^db_��\yadb_�b Zfhjngu_�fZl_jbZeu��� KlZevgu_�dZgZlu�b dZ[_eb��� J_abgh\u_�ba^_eby��� =hjgu_�fZrbgu�b h[hjm^h\Zgb_���� <aju\qZlu_�fZl_jbZeu���� Ijhqb_�fZl_jbZeu���� AZiqZklb�< khhl\_lkl\bb� k h[s_ijbgylhc� kljmdlmjhc� ihkljh_gbydh^h\�dZ`^uc�deZkk�^_eblky�gZ�ih^deZkku��ih^deZkku�gZ� ]jmi�iu��]jmiiu�gZ�ih^]jmiiu��Z ih^]jmiiu�gZ�\b^u�GZijbf_j�� deZkk� ©Dj_iv� ]hjguo� \ujZ[hlhdª� bf__l�r_klvih^deZkkh\���©Dj_iv�ba�ki_pbZevgh]h�ijhnbeyª���©Dj_iv�ba�^\mlZ\jh\uo�[Zehd�b r\_ee_jh\ª���©Dj_iv�ba�k[hjguo�`_e_ah[_lhgguo�we_f_glh\ª���©Dj_iv�dhf[bgbjh\ZggZy�ba�f_lZeeZ�b `_e_ah[_lhgZª���©Dj_iv�dhf[bgbjh\ZggZy�ba�f_lZeeZ�b ^_j_\Zª���©Dj_iv�^_j_\yggZyª�Ihke_^mxs__�^_e_gb_�gZ� ]jmiiu� jZkkfhljbf� gZ� ijbf_j_ih^deZkkZ� ©Dj_iv� ba� ki_pbZevgh]h� ijhnbeyª�� Wlhl� ih^deZkkbf__l�q_luj_�]jmiiu���©Dj_iv�ZjhqgZyª���©Dj_iv�dhevp_\Zyª���©Dj_iv�weebilbq_kdZyª���©Dj_iv�ZjhqgZy�k \ibkZgguf�h[jZlguf�k\h^hfª�=jmiiZ�©Dj_iv�ZjhqgZyª�bf__l�^\_�ih^]jmiiu���©Dj_iv�ZjhqgZy�lj_oa\_ggZyª���©Dj_iv�ZjhqgZy�iylba\_ggZyª�DZ`^Zy�ih^]jmiiZ�^_eblky�gZ�\b^u��gZijbf_j�©Dj_iv� ZjhqgZy� lj_oa\_ggZy� ^ey� \ujZ[hlhd� iehsZ^vx� �f�ª�b l�^�



���

Ih� ^Zgghfm� ijbgpbim� kljhblky� deZkkbnbdZpby� ih� \k_f^jm]bf� \b^Zf�fZl_jbZeh\�� ba^_ebc� b h[hjm^h\Zgby��< dZ`^hfdhgdj_lghf�kemqZ_�fh]ml�^hihegylvky�ih^deZkku��]jmiiu��ih^]�jmiiu�b \b^u�Ij_^mkfhlj_gh��qlh�dh^�dZ`^h]h�\b^Z�fZl_jbZeh\��ba^_ebcb h[hjm^h\Zgby�� ihklZ\ey_fuo� gZ�rZolm�� ^he`_g� bf_lv�r_klvagZdh\��Ijb�lZdhc�deZkkbnbdZpbb�e_]dh�\uihegblv�dh^bjh\Zgb_fZl_jbZeh\��ba^_ebc�b h[hjm^h\Zgby�b jZajZ[hlZlv�kbkl_fm�mq_�lZ��dhgljhey�b ieZgbjh\Zgby�k ijbf_g_gb_f�W<F�Ijbf_g_gb_� W<F� iha\hebl� hi_jZlb\gh� j_rZlv� \hijhkufZl_jbZevgh�l_ogbq_kdh]h�h[_ki_q_gby��khdjZsZlv�aZiZku�fZl_�jbZeh\�b ijhklhb�jZ[hqbo�JZkkfhljbf�]jmah\u_�_^bgbpu�kbkl_fu�©I:DH>ª�F_oZgbaZpbx�ih]jmahqgh�jZa]jmahqguo�b kdeZ^kdbo�jZ[hl\hafh`gh�hkms_kl\blv�lhevdh�lh]^Z��dh]^Z�]jmau�[m^ml�hij_^_�e_gguf�h[jZahf�miZdh\Zgu��>ey�wlh]h�ba�fZl_jbZeh\��ba^_ebc�bh[hjm^h\Zgby� kha^Zxlky� ]jmah\u_� _^bgbpu�� l�_�� ]jmau�� bf_x�sb_�kljh]h�hij_^_e_ggmx�nhjfm�k h]jZgbq_ggufb�jZaf_jZfb�bfZkkhc��=jmah\Zy�_^bgbpZ�\k_]^Z�^he`gZ�kh^_j`Zlv�h^gh�b lh�`_dhebq_kl\h�^Zggh]h�\b^Z�fZl_jbZeh\�>ey� hij_^_e_gby� hilbfZevguo� nhjf�� ]Z[Zjblh\� b fZkku]jmah\hc� _^bgbpu� bamqZxl� l_ogheh]bx� ih]jmahqgh�jZa]jmahqguo� jZ[hl� gZ� ij_^ijbylbb�ba]hlh\bl_e_�� rZolghfkdeZ^_� b gZ� jZ[hq_f� f_kl_�� Z lZd`_� mklZgZ\eb\Zxl� gZb[he__ijb_fe_fu_� jZaf_ju� b fZkkm��Hkh[h_� \gbfZgb_� h[jZsZxl� gZijhp_kku�bkihevah\Zgby�fZl_jbZeh\�b ba^_ebc�gZ�jZ[hq_f�f_k�l_��GZ�jZ[hq__�f_klh�fZl_jbZeu�b ba^_eby�^he`gu�ihklZ\eylvky\ lZdhf�\b^_�b dhebq_kl\_��qlh[u�h[_ki_qb\Zebkv�fbgbfZevgu_ljm^haZljZlu�gZ�bo�jZa]jmadm��i_j_\Zedm�b ih^ghkdm�< wlhc�k\yab�ijb� ljZgkihjlbjh\Zgbb� ]jmah\uo� _^bgbp�hlihklZ\sbdh\�gZ�rZolgu_�kdeZ^u�ij_^ty\eyxlky�lj_[h\Zgby�ihh[_ki_q_gbx�fZdkbfZevghc�aZ]jmadb�ljZgkihjlguo�kj_^kl\��mk�lhcqb\hklb�b khojZg_gby�]Z[Zjblh\�



���

LZdbf�h[jZahf��\b^�b nhjfZ�]jmah\uo�_^bgbp�^he`gu�hi�j_^_eylvky��bkoh^y�ba�mkeh\bc��� klZ[bevgh]h� khojZg_gby� ijb^Zgghc� ]jmah\hc� _^bgbp_nhjfu�gZ�\k_f�imlb�ke_^h\Zgby�hl�ihklZ\sbdZ�^h�f_klZ�bkihev�ah\Zgby�\ rZolZo���]Z[Zjblh\�]hjbahglZevguo�b gZdehgguo�]hjguo�\ujZ[h�lhd�� ih� dhlhjuf� i_j_f_sZ_lky� ]jmah\Zy� _^bgbpZ� j_evkh\uf�fhghj_evkh\uf�b [_aj_evkh\uf�ljZgkihjlhf���kdeZ^bjh\Zgby�b ojZg_gby�]jmah\hc�_^bgbpu���l_ogheh]bb�ijhba\h^kl\Z�jZ[hl�m ihklZ\sbdZ�b gZ�jZ[h�q_f�f_kl_�\ rZol_���mjh\gy�f_oZgbaZpbb�b Z\lhfZlbaZpbb�ILJK±jZ[hl���[_ahiZkghklb�ijhba\h^kl\Z�ILJK±jZ[hl�< k\yab�k fgh]hh[jZab_f�]Z[Zjblh\�fZl_jbZeh\��ba^_ebc�bh[hjm^h\Zgby� b k� h]jZgbq_ggufb� jZaf_jZfb� ih^t_fguo� khkm�^h\�b ]hjguo�\ujZ[hlhd�\hagbdZ_l�jy^�ljm^ghkl_c�ijb�hij_^_�e_gbb�\b^Z�]jmah\uo�_^bgbp�=jmah\Zy�_^bgbpZ�ij_^klZ\ey_l�kh[hc�]jma��\k_]^Z�khklhy�sbc�ba�hij_^_e_ggh]h�dhebq_kl\Z�h^gh]h�b lh]h�`_�fZl_jbZeZ�ba^_eby�beb�h[hjm^h\Zgby�b h[jZamxsbc�k aZ^Zggufb�jZaf_jZ�fb� klZ[bevgh� khojZgyxsmx� ijb� ^hklZ\d_� nhjfm�� ijbkihkh[�e_ggmx ^ey�f_oZgbabjh\Zgghc�ih]jmadb��jZa]jmadb�b kdeZ^bjh�\Zgby��Z lZd`_�ljZgkihjlbjh\Zgby�jZaebqgufb�\b^Zfb�ljZgkih�jlZ�[_a�i_j_miZdh\db�ih�imlb�hl�ihklZ\sbdZ�^h�jZ[hq_]h�f_klZgZ�rZol_�=jmah\u_� _^bgbpu� fZl_jbZeh\�� ba^_ebc� b h[hjm^h\Zgby�bkihevam_fuo�^ey� ]hjguo�jZ[hl��^he`gu� hl\_qZlv� ke_^mxsbflj_[h\Zgbyf��� ]Z[Zjblu� b fZkkZ� ^he`gu� h[_ki_qb\Zlv� fZdkbfZevgh_bkihevah\Zgb_�ljZgkihjlguo�kj_^kl\��ih^t_fguo�khkm^h\�kl\h�eh\�b ]jmahih^t_fghklv�ih^t_fgh�ljZgkihjlgh]h�h[hjm^h\Zgby���jZaf_ju�ih�\ukhl_�b rbjbg_�^he`gu�kh]eZkh\u\Zlvky�klj_[h\Zgbyfb�ijZ\be�[_ahiZkghklb�ijb�ljZgkihjlbjh\Zgbb�]jm�ah\�ih�]hjguf�\ujZ[hldZf�



���

��[ulv�mklhcqb\ufb�ijb�m^ZjZo��dhlhju_�bf_xl�f_klh�ijbfZg_\jh\uo� jZ[hlZo�� Z lZd`_� ijb� ljZgkihjlbjh\Zgbb� ih� gZd�ehgguf�\ujZ[hldZf���h[_ki_qb\Zlv�m^h[kl\h�ijb�ih]jmad_�b jZa]jmad_�gZ�jZ[h�q_f�f_kl_���[ulv�ijbkihkh[e_gguf�^ey�f_oZgbabjh\Zgghc�ih]jmadbb jZa]jmadb�hl^_evguo�we_f_glh\�]jmah\�gZ�jZ[hq_f�f_kl_��� h[_ki_qb\Zlv� ljZgkihjlbjh\dm� j_evkh\uf�� fhghj_evkh�\uf�b [_aj_evkh\uf�ljZgkihjlhf�>ey�kha^Zgby�]jmah\uo�_^bgbp�fh]ml�ijbf_gylvky�iZd_lu�ih^^hgu�beb�dhgl_cg_ju�IZd_l�±�wlh�]jmah\Zy�_^bgbpZ��\k_]^Z�kh^_j`ZsZy�aZ^Zggh_dhebq_kl\h�h^gh]h�\b^Z�fZl_jbZeZ�beb�ba^_ebc�h^bgZdh\uo�jZ�af_jh\��h[jZah\ZggZy�iml_f�h[\yadb�beb�mdeZ^db�gZ�ih^^hg_�>ey�h[_ki_q_gby�f_oZgbabjh\Zgghc�ih]jmadb�b jZa]jmadbiZd_l�^he`_g�bf_lv�hihjgu_�[jmkvy�k p_evx�h[jZah\Zgby�aZahjZf_`^m�hihjghc�iehkdhklvx�b ba^_eb_f��IZd_lu�nhjfbjmxl�ijbihfhsb�klZevguo�e_gl��dZlZgdb�beb�^jm]h]h�ijhqgh]h�fZl_jbZ�eZ��IZd_lu�g_�\k_]^Z�y\eyxlky�mklhcqb\ufb�]jmah\ufb�_^bgb�pZfb�Ijb� iZd_lbjh\Zgbb� ]jmah\� \ha\jZl� miZdh\hqguo� e_gl� bhihjguo�[jmkv_\�g_�ij_^mkfZljb\Zxl��?keb�iZd_l�h[jZah\u\Z�xl�ijb�ihfhsb�ki_pbZevguo�kdh[��kljhi��lh�hgb�ih^e_`Zl�\ha\�jZlm�ihklZ\sbdm�=jmah\Zy�_^bgbpZ��knhjfbjh\ZggZy�ijb�ihfhsb�ih^^hgh\�y\ey_lky�[he__�mklhcqb\hc��< ijhfure_gghklb�b kljhbl_evkl\_bkihevamxlky� ih^^hgu� jZaebqguo� lbih\� b dhgkljmdpbc�� iehk�db_��kdeZ^u\Zxsb_ky�ysbqgh]h�lbiZ��Ih^^hgu�fh]ml�[ulv�^_�j_\yggufb��f_lZeebq_kdbfb��ieZklfZkkh\ufb�b dhf[bgbjh\Zg�gufb�=jmah\Zy�_^bgbpZ��h[jZah\ZggZy��ijb�ihfhsb�dhgl_cg_jZ�y\ey_lky� gZb[he__� mklhcqb\hc� b ij_^gZagZq_gZ� ^ey� ^hklZ\dbjZaebqguo�]jmah\��dhlhju_�g_�fh]ml�klZ[bevgh�khojZgylv�nhjfm\ iZd_l_�beb�dh]^Z�bo�nhjfbjh\Zgb_�\ iZd_lu�g_�wnn_dlb\gh�



���

Ijbf_g_gb_� dhgl_cg_jZ�� ih^^hgZ� beb� iZd_lZ� ^ey� h[jZah�\Zgby�]jmah\uo�_^bgbp�aZ\bkbl hl�\b^Z�fZl_jbZeZ�beb�ba^_eby�_]h�]Z[Zjblh\�b fZkku��G_dhlhju_�fZl_jbZeu�b ba^_eby�fh`ghnhjfbjh\Zlv�\ ]jmah\u_�_^bgbpu��\ iZd_lu��gZ�ih^^hgu�beb�\dhgl_cg_ju��< wdkiemZlZpbx�\\h^blky�lZ�]jmah\Zy�_^bgbpZ��dh�lhjZy�[he__�\k_]h�hl\_qZ_l�lj_[h\Zgbyf�^hklZ\db�]jmah\�gZ�jZ�[hqb_�f_klZ�\ rZol_�GZ�hkgh\_�ihemq_gguo�ijb�h[ke_^h\Zgbb�^Zgguo�ij_^\Z�jbl_evgh�\u[bjZ_lky� ]jmah\Zy� _^bgbpZ��\ dhlhjmx�g_h[oh^bfhdhfie_dlh\Zlv� fZl_jbZe�� ba^_eb_� beb� h[hjm^h\Zgb_�� ?keb� ih^Zgguf� h[ke_^h\Zgbc� g_\hafh`gh� h^ghagZqgh� \u[jZlv� lbikj_^kl\�^ey�h[jZah\Zgby� ]jmah\hc�_^bgbpu�� lh�ij_^\Zjbl_evgh\u[bjZxl�^\Z�lbiZ��gZijbf_j��iZd_l�b ih^^hg�beb�ih^^hg�b dh�gl_cg_j���Dh]^Z�^ey�^Zggh]h�fZl_jbZeZ�beb�ba^_eby�hij_^_e_glbi� kj_^kl\� ^ey� h[jZah\Zgby� ]jmah\hc� _^bgbpu�� ijbklmiZxl� dijh[ghfm�nhjfbjh\Zgbx��DZd�ijZ\beh��ijh[gh_�nhjfbjh\Zgb_]jmah\uo�_^bgbp�\uihegy_lky�\jmqgmx�Ihke_� ihemq_gby� ]jmah\hc� _^bgbpu� k aZ^Zggufb� ]_hf_l�jbq_kdbfb�jZaf_jZfb�b fZkkhc�ijhba\h^yl�__ bkiulZgb_��Ij_^�\Zjbl_evgu_� bkiulZgby� fh]ml� \uihegylvky� gZ� kl_g^Zo�� Ijbm^h\e_l\hjbl_evguo� j_amevlZlZo� ij_^\Zjbl_evguo� bkiulZgbc]jmah\mx�_^bgbpm�ih^\_j]Zxl�bkiulZgbyf�\ ijhba\h^kl\_gguomkeh\byo�ijb�kZfuo�ly`_euo�mkeh\byo�^hklZ\db�]jmah\�ih�]hj�guf�\ujZ[hldZf�Kl_g^h\u_�b ijhba\h^kl\_ggu_�bkiulZgby� ]jmah\uo� _^b�gbp \_^ml�ih�ijh]jZffZf�k mq_lhf�\k_o�lj_[h\Zgbc��ij_^ty\ey�_fuo� ijb� ^hklZ\d_� ]jmah\� ih� ]hjguf� \ujZ[hldZf� gZ� jZ[hqb_f_klZ��Ih�j_amevlZlZf�ijhba\h^kl\_gguo�bkiulZgbc�khklZ\eyxlZdl�mklZgh\e_gghc�nhjfu��?keb�]jmah\Zy�_^bgbpZ�ijbgylZ�\ wd�kiemZlZpbx�� gZ� g__� khklZ\eyxl� iZkihjl� ]jmah\hc� _^bgbpu�lZ[e������



���

LZ[ebpZ����IZkihjl�]jmah\hc�_^bgbpu
LjZgkihjlbjm_fh_�ba^_eb_ @_e_ah[_lhggZyaZly`dZ�^ebghc�f Dh^

IhklZ\sbd AZ\h^�`_e_ah[_lhgguo�ba^_ebc� hkgh\gu_�jZaf_ju ff ���o��o����� fZkkZ d] ��� OZjZdl_jbk�lbdZ�ba^_eby iehlghklv l�f� ���� gZbf_gh\Zgb_ dhgl_cg_j�mgb\_j�kZevguc� lbi MD���� � ^hdmf_glZ MD�������� hkgh\gu_�jZaf_ju ff ����o����o����� fZkkZ d] ����

OZjZdl_jbk�lbdZ�kj_^kl\Znhjfbjh\Z�gby�^hklZ\hq�ghc�_^bgbpu h[t_f f� ����� hkgh\gu_�jZaf_ju ff ����o����o������ [jmllh d] ������ fZkkZ g_llh d] ������
OZjZdl_jbk�lbdZ�^hklZ\h�qghc�_^bgbpu lh\ZjgZy�\f_klbfhklv rl ����� hldjulh_ ^Z�� ih^�gZ\_khf ^Z�� g_hlZieb\Z_fh_�� aZdjulh_ hlZieb\Z_fh_�� ih`ZjhhiZkghklv g_l��
Mkeh\by�ojZ�g_gby

\aju\hhiZkghklv g_l�� qbkeh�^hklZ\hqguo�_^b�gbp ih�\ukhl_ rl �
�� \ukhlZ�^hklZ\hqguo_^bgbp�\ rlZ[_e_ ff ����
�� gZ�hihjgmxih\_jo�ghklv IZ ���o���
��

Mkeh\bykdeZ^bjh\Z�gby gZ]jmadZ�^h�[Z\hqghc_^bgbpu gZ�hihjgmxih\_jo�ghklv�\rlZ[_e_ IZ ����o���



���

IZkihjl� ]jmah\hc� _^bgbpu� �I=?�� y\ey_lky� jmdh\h^ysbf^hdmf_glhf�ijb�nhjfbjh\Zgbb�__��ljZgkihjlbjh\Zgbb��ih]jma�d_��jZa]jmad_�b kdeZ^bjh\Zgbb�
�����Ki_pbZebabjh\Zggu_� rZolgu_ dhgl_cg_ju
Kbkl_fZ� �I:DH>��� hkgh\ZggZy� gZ� ijbgpbiZo� eh]bklbdb�ij_^gZagZq_gZ�^ey�^hklZ\db�\ rZolm�klZg^Zjlguo�]jmah\��we_f_�glh\� Zjhqghc� dj_ib�� `_e_ah[_lhgguo� aZly`_d�� riZe�� j_evkh\�ljm[��ijh]hgh\�b jhebdh\�e_glhqguo�dhg\_c_jh\�b ^j���� miZdh�\Zgguo�gZ�aZ\h^_�ba]hlh\bl_e_�\ ki_pbZevgu_�dhgl_cg_ju��dZk�k_lu�b ih^^hgu�Ih�hij_^_e_gbx�Dhfbl_lZ�ih�]jmah\uf�dhgl_cg_jZf� �LD������ F_`^mgZjh^ghc� hj]ZgbaZpbb� ih� klZg^ZjlbaZpbb� �BKH�]jmah\hc�dhgl_cg_j�y\ey_lky�we_f_glhf�ljZgkihjlgh]h�h[hjm^h�\Zgby��h[eZ^Zxsbf���ihklhygghc� oZjZdl_jbklbdhc� b ^hklZlhqghc� ijhqghklvx^ey�fgh]hdjZlgh]h�bkihevah\Zgby��� ki_pbZevghc� dhgkljmdpb_c�� h[_ki_qb\Zxs_c� i_j_\hadm]jmah\�h^gbf�beb�g_kdhevdbfb�\b^Zfb�ljZgkihjlZ�[_a�ijhf_`m�lhqghc�\u]jmadb�ba�dhgl_cg_jZ��� ijbkihkh[e_gbyfb�� h[_ki_qb\Zxsbfb� [ukljmx� ih]jma�dm��jZa]jmadm�b i_j_]jmadm�k h^gh]h�\b^Z�ljZgkihjlZ�gZ�^jm]hc���dhgkljmdpb_c��dhlhjZy�iha\hey_l�e_]dh�aZ]jm`Zlv�b jZa]�jm`Zlv�_]h���\gmlj_ggbf�h[t_fhf���f� b [he__�LjZgkihjlgu_� _fdhklb�� h[t_fhf�f_g__� ��f� beb� g_� hl\_�qZxsb_�ohly�[u�h^ghfm�ba�\ur_i_j_qbke_gguo�mkeh\bc��hlgh�kylky�g_�d dhgl_cg_jZf��Z d�ih^^hgZf�±�ysbqguf� �hldjuluf�baZdjuluf���klh_qguf�b ^jm]bo�lbih\�H[s_ijbgylZy� deZkkbnbdZpby� dhgl_cg_jh\� ijb\_^_gZ� gZjbk������< hkgh\m� deZkkbnbdZpbb� iheh`_gZ� kn_jZ� ijbf_g_gby�]jmahih^t_fghklv�b lbi�dhgkljmdpbb�Dhgl_cg_ju�bf_xl�^\Z�bkiheg_gby�ih�rbjbg_�dhe_b�khi�jy]Z_fhc�ieZlnhjfu� ���±�����ff����±�����ff���ljb�bkiheg_gbyih�]jmahih^t_fghklb����±�� l����±���l����±���l���q_luj_�bkiheg_gby



���

ih�gZagZq_gbx��; ±�[hjlh\hc��Y ±�ysbqguc��K ±�kdeZ^ghc��F ±^ey�f_lZeebq_kdhc�dj_ib��b ljb�bkiheg_gby�ih� ]Z[ZjblZf� �[_abg^_dkh\�±�[Zah\h_����������Dhgl_cg_ju� deZkkbnbpbjmxlky� [md\_ggh�pbnjh\ufb� bg�^_dkZfb�\ aZ\bkbfhklb�hl�rbjbgu�j_evkh\hc�dhe_b�b ]jmahih�^t_fghklb� ki_pbZevguo� \Z]hg_lhd� �ieZlnhjf�� b l_e_`_d�� JZk�kfhljbf�ijbgylu_�h[hagZq_gby�gZ�ijbf_j_�deZkkbnbdZpbb�dhg�l_cg_jh\��D����b �D���;md\_gguc�bg^_dk D ±�dhgl_cg_j��pbnju�klhysb_�i_j_^�bg^_dkhf�D�� h[hagZqZxl�rbjbgm� j_evkh\hc� dh�e_b��^ey�dhlhjhc�ij_^gZagZq_g�^Zgguc�dhgl_cg_j����±�^ey�dhe_b����ff b���±�^ey�����ff���pbnju�����b ���klhysb_�ihke_�bg^_dkZD ±�]jmahih^t_fghklv�ieZlnhjf�\ lhggZo�

Jbk������H[s_ijbgylZy�deZkkbnbdZpby�dhgl_cg_jh\
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Ijbf_j� mkeh\gh]h� h[hagZq_gby� ijb� aZdZa_� dhgl_cg_jZ� gZdhe_x� ���� ff�� ]jmahih^t_fghklvx� �� l�� [hjlh\h]h�� rbjbghc�����ff aZibku\Z_lky�ke_^mxsbf�h[jZahf��dhgl_cg_j��D��;���LM����MKKJ�����������Dhfie_dk�h[hjm^h\Zgby� kbkl_fu� �I:DH>��ij_^mkfZljb�\Z_l�i_j_\hadm�]jmah\�\ mgb\_jkZevguo�ljZgkihjlguo�ieZlnhj�fZo�b mkljhckl\Zo�HibkZgb_� h[hjm^h\Zgby�� khijy]Z_fh]h� k \Z]hg_ldZfb� _f�dhklvx�����f���ijb\h^blky�gb`_�Mgb\_jkZevguc�dhgl_cg_j�MD� ij_^gZagZq_g�^ey� ljZgkihj�lbjh\Zgby�hl�ihklZ\sbdZ�gZ�rZolm��kimkdZ�ih�kl\hem�\ rZolm�b^hklZ\db� ih� ]hjguf�\ujZ[hldZf�gZ�jZ[hq__�f_klh�rlmqguo� ]jm�ah\��rZolguo�aZly`_d��klh_d��j_rlZdh\��jhebdh\�dhg\_c_jh\�b^j� Dhgl_cg_j��jbk������khklhbl�ba�hkgh\Zgby����lhjp_\uo�kl_ghd�� b kt_fguo� [hdh\uo� j_r_lhd� ���J_r_ldb�fh]ml� [ulv� aZf_g_gukt_fgufb�h]jZ`^Zxsbfb�^\_jvfb��Lhjp_\u_�kl_gdb�aZdj_ie_gu�dhkgh\Zgbx�k ihfhsvx�rZjgbjh\��� dhlhju_�jZkiheh`_gu�gZ^�hk�gh\Zgb_f�gZ�\ukhl_��h[_ki_qb\Zxs_c�f_`^m�gbfb�b hkgh\Zgb_faZahjZ� �dZjfZgZ���^hklZlhqgh]h�^ey�jZaf_s_gby�\ g_f� �ijb�ljZgk�ihjlbjh\Zgbb� dhgl_cg_jZ� \ ihjh`g_f� khklhygbb�� kgyluo� [hdh�\uo�j_r_lhd�beb�^\_j_c��Ijhmrbgu�rZjgbjh\�`_kldh�ijbdj_ie_�gu�d hkgh\Zgbx�b klhcdZf�lhjp_\uo�kl_ghd��\uiheg_gguo�ba�m]he�dh\h]h�ijhnbey���b klZevgh]h�ebklZ��NbdkZpby�lhjp_\uo�kl_ghd�\\_jlbdZevghf�iheh`_gbb�hkms_kl\ey_lky�k ihfhsvx� aZs_edb��b mihjZ���>ey� kljhih\db� aZ]jm`_ggh]h� dhgl_cg_jZ� ij_^mkfhlj_gu� \\_jog_c�qZklb�lhjp_\uo�kl_ghd�ijhmrbgu����Z dhgl_cg_jZ�\ keh`_g�ghf� \b^_� �h[s_ijbgylZy� deZkkbnbdZpby� dhgl_cg_jh\�� ²� ijhm�rbgu����aZdj_ie_ggu_�\ jZf_�hkgh\Zgby��D ^gbsm�hkgh\Zgby�dh�gl_cg_jZ�ijb\Zj_gu�q_luj_�mihjZ��dhlhju_�g_h[oh^bfu�^ey�nbd�kZpbb�dhgl_cg_jZ�gZ�ljZgkihjlbjh\hqghc�ieZlnhjf_�ijb�^hklZ\�d_�]jmah\�ih�]hjguf�\ujZ[hldZf�Dhgl_cg_j�bf__l�jZaf_ju��^ebgm��rbjbgm��\ukhlm��\ ]jm`_�ghf� khklhygbb� ����o����o����� ff� Z \� keh`_gghf� \b^_� �



���

����o���o o����� ff�� ihe_aguc� h[t_f� ���� f��� fZkkZ� dhgl_cg_jZ����d]�Dhgl_cg_j�ij_^gZagZq_g�^ey�i_j_\hadb�rlmqguo�]jmah\�^eb�ghc�^h�����f��RZolgmx�aZly`dm�^ebghc����«��f mdeZ^u\Zxl�\dhgl_cg_j�jy^Zfb�\^hev�_]h�dhjhldhc�klhjhgu��Z aZly`dm�^ebghc����f ±�\^hev�^ebgghc�klhjhgu�ih�^\_�aZly`db�\ jy^��Ijb�i_j_\h�ad_�f_edbo�rlmqguo�]jmah\�gZ�klhcdb�dhgl_cg_jZ�gZ\_rb\Z_lkyk_ldZ�beb�h]jZ`^Zxsb_�^\_jb��Dhgkljmdpby�dhgl_cg_jZ�iha\hey�_l�\_klb�_]h�aZ]jmadm�f_oZgbabjh\Zgguf�kihkh[hf�

Jbk�������Dhgl_cg_j�mgb\_jkZevguc�MD���^ey�ljZgkihjlbjh\Zgbyrlmqguo�]jmah\�\ jZ[hq_f��\\_jom��b keh`_gghf��\gbam��iheh`_gbyo



���
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gl_cg_ju�beb�gZ�ih^^hgu��b^ml�^h�jZ[hq_]h�f_klZ�[_a�i_j_miZ�dh\db�� =jmau�� ^ebgZ� dhlhjuo� [hevr_� ^ebgu� de_lb�� g_� fh]mlljZgkihjlbjh\Zlvky� ljZgablhf��Hkh[_ggh� wlh� hlghkblky� d ^ebg�ghf_jguf�fZl_jbZeZf�b djmigh]Z[Zjblghfm�h[hjm^h\Zgbx��Ih�fbfh�wlh]h��g_�\k_�ba^_eby�ihklZ\eyxlky \ \b^_��ijb]h^ghf�^eyijbf_g_gby� gZ� ]hjguo� jZ[hlZo�� LZd�� gZijbf_j�� ihklZ\ey_fu_ljm[u�lj_[mxl�bo�hneZgph\db�b ihdjZkdb��Ihwlhfm�^ey�^hklZ\�db�\ rZolm�lZdbo�]jmah\�lj_[mxlky�^hihegbl_evgu_�ijbkihkh[e_�gby�b mkljhckl\Z�< wlhf�kemqZ_�g_h[oh^bfh�j_rZlv�ijh[e_fm�lZdbf�h[jZahf�qlh[u� ihklZ\ey_fu_� iZd_lu� fh]eb� bkihevah\Zlvky� iheghklvxbeb�k i_j_miZdh\dhc��gh�k fbgbfZevgufb� ljm^h\ufb� aZljZlZfb�LZd��dhgkljmdpby�dZkk_l�^ey�^hklZ\db�iZd_lbjh\Zgguo�ljm[�iha�\hey_l� j_rblv� \hijhk� hneZgph\db� ljm[�� g_� gZjmrZy� nhjfmiZd_lZ��Z hnhjfe_ggu_�\ iZd_lu�ljm[u�mdeZ^u\Zxlky�\ ki_pb�Zevgu_�mkljhckl\Z��himkdZxlky�\ rZolm�b ^hklZ\eyxlky�gZ�jZ�[hq__�f_klh�Ih^h[guf�h[jZahf�j_rZ_lky�\hijhk�b k�^hklZ\dhc�iZd_lh\j_evkh\�>ey�kimkdZ�\ rZolm�b ^hklZ\db�gZ�jZ[hq__�f_klh�^ebggh�f_jgh]h�fZl_jbZeZ�b ba^_ebc�jZajZ[hlZgu�ki_pbZevgu_�mkljhckl�\Z�b ijbkihkh[e_gby��hibkZgb_�dhlhjuo�ijb\h^blky�gb`_�Mkljhckl\h�M>=��ij_^gZagZq_gh�^ey�kimkdZ�ih�kl\hem�rZo�lu�b ^hklZ\db�gZ�jZ[hq__�f_klh�iZd_lZ�j_evkh\�JAA�b J���Dhfie_dl�h[hjm^h\Zgby��jbk��������khklhbl�ba�^\mo�mgb\_�jkZevguo�ih\hjhlguo�ljZgkihjlbjh\hqguo�l_e_`_d����ijb`bf�guo�kdh[����g_kms_c�dZkk_lu���beb����^ey�j_evkh\�JAA�beb�J����]jmah\h]h� dZgZlZ���� k ij_^hojZgbl_evguf kljhihf����b gZijZ\�eyxs_]h�mkljhckl\Z����nbdkbjmxs_]h�]jmah\hc�dZgZl��Ih\hjhl�gZy� l_e_`dZ� khklhbl�ba�jZfu��\ dhlhjmx�gZ^_`gh� aZdj_iey_lkyg_kmsZy�[ZedZ�^ey�dj_ie_gby d g_c�lmj_eb�����Lmj_ev�ba]hlh�\ey_lky�ba�mkbe_ggh]h�r\_ee_jZ�b kh_^bgy_lky�k hihjghc�[Zedhc\_jlbdZevghc�hkvx��\hdjm]�dhlhjhc�fh`_l�\jZsZlvky�gZ�aZ^Zg�guc�h]jZgbq_gguc�m]he��D \_jog_c�iehkdhklb�jZfu�ijb\Zjb\Z�_lky�ieblZ�ba�klZevgh]h�ebklZ� lhesbghc� ���ff k \uj_aZfb�^eyk\h[h^gh]h�i_j_f_s_gby�klhihjguo�\bglh\�k g_kt_fgufb�]ZcdZfb
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���Klhihjgu_�\bglu�`_kldh�ijbdj_ie_gu�d lmj_eb�b ijhoh^ylq_j_a� \uj_au� ieblu��Ijb� aZ\bgqb\Zgbb� g_kt_fghc� ]Zcdb� lmj_evgZ^_`gh�kh_^bgy_lky�k jZfhc�l_e_`db��qlh�g_h[oh^bfh�^ey�h[_k�i_q_gby� [_ahiZkghklb� ijb� kimkd_� iZd_lZ� ih� \_jlbdZevghfmkl\hem� rZolu�� Lmj_ev�� ih\hjZqb\Zykv� \hdjm]� \_jlbdZevghc� hkbijb� ljZgkihjlbjh\Zgbb� iZd_lZ� ih� aZdjm]e_gbyf� \ujZ[hlhd� kihfhsvx�q_luj_o�jhebdh\�����ih�^\Z�jhebdZ�gZ�dhgp_�lmj_eb��k\h[h^gh�i_j_f_sZ_lky�ih�iebl_�jZfu��GZ�dhgpZo�lmj_eb�bf_xlkyhl\_jklby����^ey�klhihjguo�rluj_c��ihkj_^kl\hf�dhlhjuo�lmj_evgZ^_`gh�kh_^bgy_lky�k ijb`bfghc�kdh[hc�

Jbk�������Mgb\_jkZevgh_�mkljhckl\h�k iZd_lhf�j_evkh\
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khhl\_lkl\_ggh�J���b JAA�b klZevgh]h�ebklZ�lhesbghc��«��ff�D dZkk_l_�ijbdj_ie_gu�dZldb���b o\hklh\hc�dZgZl����g_h[oh^b�fu_�ijb�aZ\h^d_�iZd_lZ�j_evkh\�\ dhi_j�b \�khijy`_gb_�hdhehk�l\hevgh]h�^\hjZ�kh�kl\hehf�>ey� kimkdZ� \ rZolm� b ^hklZ\db� gZ� jZ[hq__� f_klh� ljm[�^ebgghf_jgh]h� e_kZ� b we_f_glh\� dj_ib��^ebgZ� dhlhjuo�[hevr_^ebgu� de_lb�� bkihevamxlky� l_� `_� mgb\_jkZevgu_� ih\hjhlgu_ljZgkihjlbjh\hqgu_�l_e_`db��qlh�b ^ey�j_evkh\��>ey�wlbo�ba^_�ebc�ijbf_gyxlky�lhevdh�^jm]b_�dhgkljmdpbb�g_kmsbo�dZkk_l�bijb`bfguo�kdh[��G_kmsb_�dZkk_lu�b ijb`bfgu_�kdh[u�jZajZ[h�lZgu�^ey�^ebgghf_jgh]h�e_kZ��ljm[��j_evkh\�b we_f_glh\�dj_�ib�
�����L_ogheh]by�kimkdZ�ih�kl\hem�b ^hklZ\db^ebgghf_jguo�fZl_jbZeh\�ih�]hjguf�\ujZ[hldZfIjbgpbibZevgZy�ko_fZ�dhfie_dkghc�f_oZgbaZpbb�^hklZ\�db� ^ebgghf_jh\� \ rZolm� mkljhckl\hf� DID�� ijb\_^_gZ� gZjbk������Nhjfbjh\Zgb_� iZd_lh\� ^ebgghf_jh\� ijhba\h^yl� gZ� [Za_�>ey�wlh]h�^\_�dZkk_lu�mdeZ^u\Zxl�djZghf�gZ�jZkklhygbb�����f^jm]� hl� ^jm]Z� b aZ]jm`Zxl� bo� khhl\_lkl\mxsbf� dhebq_kl\hfj_evkh\�beb�ljm[��Ihke_�aZly`db�aZ`bfh\�dhgl_cg_j�k ^ebggh�f_jhf� ]jmayl� \ Z\lhfZrbgm� b ^hklZ\eyxl� gZ�rZolguc� kdeZ^�Dhebq_kl\h�i_j_\habfuo�iZd_lh\�aZ\bkbl�hl�]jmahih^t_fghklbljZgkihjlguo�kj_^kl\��Ijb�^ebg_�j_evkh\� �ljm[����f��fZdkbfZ�evgZy�fZkkZ�fZl_jbZeZ�khklZ\ey_l�����l��Z fZkkZ�dhgl_cg_jZ�k fZ�l_jbZehf�����l�GZ�rZolghf�kdeZ^_�jZa]jmadm�iZd_lh\��dhgl_cg_jh\��p_e_�khh[jZagh� ijhba\h^blv� dhaeh\uf� djZghf� g_ihkj_^kl\_ggh� gZieZlnhjfu�DID���Ijb�hlkmlkl\bb�k\h[h^guo�ieZlnhjf�iZd_lukdeZ^u\Zxl�\ rlZ[_eb�gZ�iehsZ^d_�kdeZ^Z�Ihjy^hd�mdeZ^db�dZkk_l�gZ�ieZlnhjfu�ke_^mxsbc�<[ebab� rlZ[_ey� ^ebgghf_jguo� ba^_ebc� mklZgZ\eb\Zxlkymgb\_jkZevgu_� ih\hjhlgu_� ljZgkihjlbjh\hqgu_� l_e_`db� gZjZkklhygbb� ^jm]� hl� ^jm]Z�� jZ\ghf� `_kldhc� [Za_�� b kgbfZxlkyijb`bfgu_�kdh[u��Lmj_ev�ijb�wlhf�^he`gZ�aZgbfZlv�iheh`_gb_�i_ji_g^bdmeyjgh_�d hkb�madhdhe_cgh]h�imlb�
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Ki_pbZevgufb� kljhiZfb� ba� rlZ[_ey� aZo\Zlu\Z_lky� iZd_l^ebgghf_jgh]h�fZl_jbZeZ�b djZghf�mdeZ^u\Z_lky�gZ�ih\hjhlgmxlmj_ev�l_e_`db�Ihke_� wlh]h� gZ� lmj_eb� l_e_`_d� gZ^_\Zxlky� ijb`bfgu_kdh[u��aZ`bfgu_�\bglu�^he`gu�[ulv�\ djZcg_f�\_jog_f�iheh`_�gbb���\ hl\_jklby�lmj_e_c�b ijb`bfguo�kdh[�\klZ\eyxlky�rlujb�baZ`bfgufb�\bglZfb�iZd_l� aZdj_iey_lky�gZ� ljZgkihjlbjh\hqguol_e_`dZo��< lZdhf�iheh`_gbb�iZd_l�fh`_l�ljZgkihjlbjh\Zlvkyd kl\hem�Ihke_� mklZgh\db�b dj_ie_gby� dhgl_cg_jZ�gZ ieZlnhjfmgZ�i_j_^gbc� lhj_p� iZd_lZ� ^ebgghf_jh\�fhglbjmxl� jhebdh\mxih^\_kdm��Z ij_^hojZgbl_evguc�kljhi��dhlhjuc�h[o\Zlu\Z_l�dh�gl_cg_j��dj_iyl�ih�i_jbf_ljm�LjZgkihjlbjh\dm�DID��d kl\hem�ijhba\h^yl�ehdhfhlb\Z�fb�beb�e_[_^dZfb�>ey�kimkdZ�mkljhckl\Z�ih�kl\hem�\ukhlZ�i_j_ih^t_fZ�de_�lb�gZ^�mjh\g_f�]heh\hd�j_evkh\�gme_\hc�iehsZ^db�^he`gZ�ijb�gbfZlvky�ba�mkeh\by�
UQN KO/+ ��t �]^_ /N  ������ff � ^ebgZ�dhgl_cg_jZ�k jhebdh\hc�ih^\_kdhc�Oi  ������ff � \ukhlZ�gZijZ\eyxs_c�KU ����������ff � l_ogheh]bq_kdbc�aZahj�f_`^m�dhgl_cg_�jhf�b gme_\hc�iehsZ^dhc�LZdbf�h[jZahf��\ukhlZ�i_j_ih^t_fZ�^he`gZ�[ulv�g_�f_g__��������������ff�<ukhlZ rZolgh]h�dhijZ�^h�ih^rdb\ghc�iehsZ^db+Nt KNe�KQ�/N�OQ�KU�]^_� KNe � \ukhlZ�de_lb��ff�KQ  ����ff � \ukhlZ�i_j_ih^t_fZ�de_lb��kh]eZkgh�I;�>ey�de_lb��DG����KN �����ff��Z \ukhlZ�dhijZ GNt �����ff� Ijbgpbi�kimkdZ�\ rZolm�b ^hklZ\db�gZ�jZ[hq__�f_klh�^ey\k_o�^ebgghf_jguo�fZl_jbZeh\�h^bgZdh\��JZ[hlu�ih� kimkdm� \rZolm� b ^hklZ\d_� ^ebgghf_jgh]h� ]jmaZ� \uihegyxlky� kh]eZkghbgkljmdpbb�ih�wdkiemZlZpbb�mkljhckl\�
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Ihke_^h\Zl_evghklv�\uiheg_gby�hi_jZpbc�b l_ogheh]bq_�kdZy�ko_fZ�kimkdZ�ih�\_jlbdZevghfm�kl\hem�b ijb_fZ�\ rZol_�iZ�d_lZ�^ebgghf_jgh]h�fZl_jbZeZ�ijb\_^_gZ�gZ�jbk������>ey�kimkdZ�mkljhckl\Z�DID��ih�kl\hem�a^Zgby�dhijZ�hdh�ehkl\hevgh]h� ^\hjZ� m khijy`_gby� ^he`gu� bf_lv� fZg_\jh\mxe_[_^dm� ]jmahih^t_fghklvx� ������ l��DZgZl� e_[_^db�g_h[oh^bfhhjb_glbjh\Zlv�ih�hkb de_lb��Djhf_�lh]h��kimkd�DID��\hafh`_glhevdh�\ lhf�kemqZ_��dh]^Z�\\h^�\ dhi_j�b \u\h^�ba�kl\heZ�\ hdh�ehkl\hevguc� ^\hj� hkms_kl\ey_lky� \ h^gm� b lm� `_� klhjhgm� hlde_lb�I_j_^�\\h^hf�DID��\ kl\he�dZgZl�e_[_^db�kh_^bgyxl�k aZ�^g_c�kp_idhc�ieZlnhjfu�<\h^�DID��\ kl\he�ijhba\h^yl�\ ke_^mxs_c�ihke_^h\Zl_�evghklb�� Mkljhckl\h� ih^dZlu\Zxl� d kl\hem�� ihke_� q_]h� de_lvih^gbfZxl� gZ^� gme_\hc� iehsZ^dhc� lZd�� qlh[u� hkv� \ jZkljm[_gZijZ\eyxsbo�kh\iZeZ�k hkvx�jhebdh\�ih^\_kdb��Iml_f�ih^Zqbmkljhckl\Z�d de_lb�\\h^yl�jhebdb�\ jZkljm[�gZijZ\eyxsbo�gZ]em[bgm�����������ff��AZl_f��ijbih^gbfZy�kh�kdhjhklvx�g_�[h�e__� �����������f�k�� \\h^yl� mkljhckl\h� \ dhi_j�� ijb� wlhf� jhebdb�kdZlu\Zykv� ih� gZijZ\eyxs_c�� aZgbfZxl� ]hjbahglZevgh_� iheh�`_gb_��Ihke_�ihegh]h�\\h^Z�DID��\ dhi_j�o\hklh\hc�dZgZl�e_�[_^db�hlkh_^bgyxl�b gZqbgZxl�kimkd�DID��ih�kl\hem�Kdhjhklv�kimkdZ�ih�kl\hem�aZ\bkbl�hl�dhgkljmdpbb�ijh\h�^gbdh\�b lbiZ�ih^t_fghc�mklZgh\db��Hiul�bkiulZgbc�DID��gZrZolZo� >hg[ZkkZ� ihdZaZe�� qlh� kdhjhklv� kimkdZ� fh`_l� [ulv� \ij_^_eZo�������f�k�<u\h^�mkljhckl\Z�DID��\ hdhehkl\hevguc�^\hj�ijhba\h�^yl�ke_^mxsbf�h[jZahf��KimkdZ_fmx�gZ�]hjbahgl�de_lv�hklZgZ�\eb\Zxl�\ lZdhf�iheh`_gbb��qlh[u�gb`gyy� l_e_`dZ�DID��gZ�oh^beZkv�gZ�\ukhl_�����������f gZ^�mjh\g_f�]heh\hd�j_evkh\�]h�jbahglZ��ki_pbZevguf�djxdhf�^ebghc�����������f kh_^bgyxl�dZ�gZl�e_[_^db�k gb`g_c�l_e_`dhc�Iml_f� h^gh\j_f_ggh]h� kimkdZ� de_lb� �kh� kdhjhklvx����������f�k��b gZly`_gby�dZgZlZ�e_[_^dhc�mklZgZ\eb\Zxl�gb`�gxx��Z aZl_f�\_jogxx�l_e_`dm�gZ�j_evkh\uc�imlv�b hldZlu\Z�xl�DID��hl�kl\heZ�
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H^gbf�ba�nZdlhjh\��hij_^_eyxsbo�\hafh`ghklv�ljZgkih�jlbjh\Zgby� mkljhckl\Z� DID�� ih� aZdjm]e_gbyf�� y\ey_lky� [ZaZieZlnhjfu��lh�_klv�jZkklhygb_�f_`^m�hkyfb�l_e_`_d�>ey�\ujZ[hlhd�k jZ^bmkZfb�aZdjm]e_gby�5%����f ^himklb�fZy�[ZaZ�ieZlnhjfu�khklZ\bl���^ey�kemqZy��dh]^Z�ex^kdhc�ijhoh^�gZoh^blky�gZ�\gmlj_g�g_c�klhjhg_�djb\hc �� ������ N%%ie EQF55; ���� ���^ey�kemqZy��dh]^Z�ex^kdhc�ijhoh^�gZoh^blky�gZ�\g_rg_cklhjhg_�djb\hc ������� N%%ie EPD55; ���� �Bkihevamy�wlb�\ujZ`_gby��fh`gh�hij_^_eblv�^himklbfucjZ^bmk�aZdjm]e_gby��5%��^ey�nZdlbq_kdbo�agZq_gbc�dhgl_cg_jZ�b\ujZ[hldb�Ih� \ujZ[hldZf�rZolu� mkljhckl\h�DID�� ljZgkihjlbjmxlehdhfhlb\Zfb��e_[_^dZfb�b l�i��Kdhjhklv�^\b`_gby�ih�ijyfh�ebg_cguf�\ujZ[hldZf�� ^h����df�q��gZ�aZdjm]e_gbyo�b ijb�i_�j_oh^Zo�q_j_a�klj_ehqgu_�i_j_\h^u�� g_�[he__���df�q�<ujZ[hldb�� ih� dhlhjuf� ljZgkihjlbjmxl� mkljhckl\ZDID���^he`gu�bf_lv�lbih\u_�k_q_gby�b aZahju��j_]eZf_glbjh�\Zggu_�I;��< h^ghdhe_cguo�lbih\uo�\ujZ[hldZo�k_q_gb_f����f� b \�^\modhe_cguo� ±�k_q_gb_f� �����f�� \ k\_lm� k jZ^bmkZfbaZdjm]e_gby 5% ���f ljZgkihjlbjh\dZ�DID��k j_evkZfb�b ljm�[Zfb� ^ebghx� ��f ijhba\h^blky� k kh[ex^_gb_f� lj_[m_fuo�I;aZahjh\�b ijhoh^h\�JZa]jmadm�^ebgghf_jh\�\ \ujZ[hld_�g_h[oh^bfh�ijhba\h�^blv�]jmahih^t_fgufb�kj_^kl\Zfb��kZfhoh^gufb�djZgZfb��dj_�i_mdeZ^qbdZfb��lZeyfb��e_[_^dZfb�b l�i�Ihke_�jZa]jmadb�fZl_jbZeZ��hk\h[h^b\rb_ky�ljZgkihjlbjh�\hqgu_� l_e_`db� kh_^bgyxlky�f_`^m� kh[hc� ki_pbZevghc `_kldhckp_idhc��b \�h[s_f�khklZ\_�\Z]hg_lhd�gZijZ\eyxlky�d kl\hem�hldm^Z� \u^Zxlky� gZ� ih\_joghklv� ^ey� aZ]jmadb�� >ebgZ� `_kldhckp_idb�lZdh\Z��qlh�jZkklhygb_�f_`^m�kdZlZfb�kh_^bg_gguo�l_�
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e_`_d� khklZ\ey_l� ����� ff�� qlh� iha\hey_l� ljZgkihjlbjh\Zlv� b\u^Z\Zlv�__ gZ�ih\_joghklv�\ de_lb��dZd�h[uqgmx�\Z]hg_ldm�GZ�rZolghf�kdeZ^_�k ieZlnhjfu�kgbfZxl�dZkk_lu�b hli�jZ\eyxl�\ Z\lhfZrbg_�gZ�[Zam�aZ�hq_j_^ghc�iZjlb_c�^ebgghf_�jh\� JZkkfhljbf� hj]ZgbaZpbx� jZ[hl� ijb� ^hklZ\d_� ^ebgghf_�jh\� < lZ[e�����ijb\_^_g�]jZnbd�hj]ZgbaZpbb�jZ[hl�ijb�^hklZ\�d_�j_evkh\�mkljhckl\hf�DID�� k [Zau�^h� aZ[hy�rZolu��AZljZlu\j_f_gb�b ljm^h_fdhklv�hl^_evguo�hi_jZpbc�b ijhp_kkh\�hij_�^_e_gu� gZ� hkgh\Zgbb� kms_kl\mxsbo� ?GbJ� b jZkq_lguo� dZjlljm^haZljZl�< khklZ\� [jb]Z^�� hkms_kl\eyxsbo� ihklZ\dm�� ih]jmadm� bjZa]jmadm� \\_^_gu� ^\Z� lZd_eZ`gbdZ�� Z lZd`_� khhl\_lkl\mxsb_f_klm�jZ[hlu�hi_jZlhju��fZrbgbklu�djZgh\��ehdhfhlb\h\��ih�^t_fguo�mklZgh\hd��kl\heh\u_�b ^j�JZkklhygby� ^hklZ\db� j_evkh\� gZ� ih\_joghklb� b \� rZol_ijbgylu�mkeh\gh��Kdhjhklv�Z\lhfZrbg�ijbgylZ����df�q��Z ehdh�fhlb\h\� � kh]eZkgh� kms_kl\mxsbf� ghjfZf� b ijZ\beZf�� Kdh�jhklv�kimkdZ�dhgl_cg_jZ�ih�kl\hem�� ��f�k��Z \u^ZqZ�de_lb�k ieZ�lnhjfhc�� ��f�k�H[sZy�ljm^h_fdhklv�\uiheg_gby�dhgl_cg_jgh]h�pbdeZ�^h�klZ\db����j_evkh\�J����khklZ\beZ���q_e��q��Z aZljZlu�\j_f_gb������fbg�������q��JZkq_lu�ihdZau\Zxl��qlh�aZljZlu�\j_f_gb�gZ�\uiheg_gb_pbdeZ�jZ[hl�\ hkgh\ghf�aZ\bkyl�hl�jZkklhygbc�^hklZ\db�gZ�ih�\_joghklb�b \�rZol_��Ijb�jZkklhygbb�^hklZ\db�\ rZol_�^h���dfjZkq_lgu_�aZljZlu�\j_f_gb�khklZ\eyxl�������q��Z ijZdlbq_kdb���kf_gm�Hj]ZgbaZpby�jZ[hl�ijb�^hklZ\d_�ljm[�k [Zau�gZ�rZolm�ZgZ�eh]bqgZy�AZljZlu�\j_f_gb�gZ�pbde�jZ[hl�ijb�^hklZ\d_����ljm[ ^bZ�f_ljhf����ff kh]eZkgh�jZkq_lZf�khklZ\eyxl�����fbg� �����q���Zljm^h_fdhklv�� ����q_e��q�
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LZ[ebpZ����=jZnbd�hj]ZgbaZpbb�jZ[hl�ijb�^hklZ\d_�j_evkh\�\ rZolm
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F_kl
h�jZ[

hlu F_oZ�gbaf

;jb]Z
^Z��q_

e�
<j_f

y��fbg
Ljm^h

_fdhk
lv�

q�fbg � � �
MdeZ^dZ�j_evkh\�\dhgl_cg_j � �� ��
Ih]jmadZ�dhgl_cg_�jh\�gZ�Z\lhfZrbgm

DDK���
� �� ��

LjZgkihjlbjh\dZ�gZrZolm����df

[ZaZ Z\lhfZ�rbgZ � �� ��
Ih]jmadZ�gZ�ieZlnh�jfm � �� ��
Dj_ie_gb_�ih^\_kdbb kljhiZ

DDK���
� �� ��

>hklZ\dZ�d kl\hem���f kdeZ^
�rZol

u

<RL � � ��
<\h^�\ dhi_j � � ��
Kimkd�ih�kl\hem���f � � �
<u\h^�ba�kl\heZ kl\he

ih^t_f
� � ��

>hklZ\dZ�\ aZ[hc���f <RL � �� ��
<u]jmadZ�j_evkh\ djZgrZolguc � �� ��
>hklZ\dZ�d kl\hem���f rZolZ <RL � � ��
<u^ZqZ�ih�kl\hem���f b�^hklZ\dZ�gZkdeZ^ kl\he ih^t_f�b<RL � �� ��
Ih]jmadZ�dZkk_l�gZfZrbgm DDK��� � � ��
LjZgkihjlbjh\dZ�gZ[Zam���df kdeZ^ Z\lhfZ�rbgZ � �� ��
JZa]jmadZ�dZkk_l [Z�aZ DDK��� � � ��
<k_]h�aZ�h^bg�pbde ��� ���
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jh\Zlv� i_j_]jmahqgu_� jZ[hlu� b kha^Zlv� [_ahiZkgu_� mkeh\byljm^Z�<Z`guf�iZjZf_ljhf�kbkl_fu�iZd_lgh�dhgl_cg_jgh]h�ljZgk�ihjlZ�k ih\_joghklb� �hl�aZ\h^h\�ihklZ\sbdh\��]jmiih\uo�b p_gl�jZevguo�kdeZ^h\��^h�jZ[hqbo�f_kl�gZ�m]hevghc�rZol_�y\ey_lky�hi�lbfZevguc�h[t_f�iZjdZ�dhgl_cg_jh\��^hklZlhqguc�^ey�h[_ki_q_�gby�[_ki_j_[hcgh]h�nmgdpbhgbjh\Zgby�HljZke_\ufb�bgklblmlZfb�jZajZ[hlZgu�f_lh^bq_kdb_�ij_^�ihkuedb� ^ey� hij_^_e_gby� ihlj_[gh]h� dhebq_kl\Z� dhgl_cg_jh\^ey�m]hevguo�rZol�ijb�mkeh\bb�i_j_\hadb�bo�lhevdh�k ih\_jogh�klb�rZolu�^h�jZ[hqbo�f_kl�b h[jZlgh��[_a�mq_lZ�\j_f_gb�h[hjhlZdhgl_cg_jZ�gZ�ih\_joghklb��>ey�wlh]h�kemqZy�\j_fy�L h[hjhlZ�dhg�l_cg_jh\�khklZ\bl
1kl]jij^\^\ WWWWWWL ����� �� �]^_ W^\� � \j_fy�ljZgkihjlbjh\db�dhgl_cg_jh\�we_dljh\hagufljZgkihjlhf�W^\� � lh�`_��fhghj_evkh\uf�beb�[_aj_evkh\uf�ljZgkihj�lhf� Wij � \j_fy�ijhklh_\�dhg\_c_jh\�\ imlb�ke_^h\Zgby�W]j � \j_fy�ih]jmahqgh�jZa]jmahqguo�jZ[hl�Wkl � \j_fy�kimkdZ�b ih^t_fZ�dhgl_cg_jh\�d kl\hem�W1 � \j_fy�i_j_\hadb�dhgl_cg_jh\�ih�gZdehgguf�\ujZ[hldZf�< k\hx�hq_j_^v

NN^\ 9O9OW cc� ��� �
N^\ 9OW cccc ��� �]^_� O � jZkklhygb_�i_j_\hadb�]jm`_gh]h�dhgl_cg_jZ�hl�kdeZ^kdhciehsZ^db�gZ�ih\_joghklb�rZolu�^h�kl\heZ�b hl�hdhehkl\hevgh]h^\hjZ�ih�\ujZ[hldZf�we_dljh\haguf�ljZgkihjlhf��df�O�
 � lh�̀ _��ihjh`g_]h�dhgl_cg_jZ��df�O ��� jZkklhygb_�i_j_\hadb�]jm`_gh]h�b ihjh`g_]h�dhgl_cg_�jh\�ih�mqZkldh\uf�\ujZ[hldZf�fhghj_evkh\uf�beb�[_aj_evkh\ufljZgkihjlhf��df�9d � kj_^gyy�kdhjhklv�^\b`_gby�]jm`_gh]h�dhgl_cg_jZ��df�q�
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9
d � lh�`_��ihjh`g_]h�dhgl_cg_jZ��df�q�9�d � kj_^gyy�kdhjhklv�i_j_\hadb�]jm`_gh]h�b ihjh`g_]hdhgl_cg_jh\�fhghj_evkh\uf�b [_aj_evkh\uf�ljZgkihjlhf��df�q�We_dljh\haguc�khklZ\�fh`_l�ijhklZb\Zlv�gZ�jZafbgh\dZo�m kl\heZ�gZ�ih\_joghklb�b \�hdhehkl\hevghf�^\hj_��\j_fyijhklh_\�dhgl_cg_jh\�hij_^_ey_lky�ih�nhjfme_�
h^Pij WW/ OOW �� �� �

]^_ /P � kj_^g__�jZkklhygb_�f_`^m�jZafbgh\dZfb��df�W� � ijhklhc�dhgl_cg_jZ�gZ�h^ghc�jZafbgh\d_��q�Wh^ � lh�`_��\ jZchg_�kl\heZ�aZ�h^bg�pbde��q�<j_fy�kimkdZ�b ih^t_fZ�dhgl_cg_jZ�ih�kl\hem�hij_^_ey_�lky�ba�\ujZ`_gby
iaFPFF

FPFFkl W99 99+W �� �
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]^_� G � ]em[bgZ�kl\heZ��f�9kk ��9�kl � kdhjhklb�^\b`_gby�ljZgkihjlgh]h�kj_^kl\Z�k]jm`_guf�b ihjh`gbf�dhgl_cg_jZfb�ih�kl\hem��df�q�Wia � \j_fy�ih^]hlh\bl_evgh�aZdexqbl_evguo�hi_jZpbc�<j_fy�ijhklh_\�dhgl_cg_jh\�Wij gZ�imgdlZo�ih]jmadb��i_j_�]jmadb�b jZa]jmadb�fh`_l�[ulv�\aylh�ba�hiulguo�^Zgguo�bebaZ^Zgh�^ey�dZ`^h]h�dhgdj_lgh]h�mqZkldZ�\ aZ\bkbfhklb�hl�hj�]ZgbaZpbb� b f_oZgbaZpbb� IJLK±jZ[hl�� <Z`gh_� agZq_gb_ ijbwlhf�bf_xl� l_fiu�ijh\_^_gby� hqbklguo�b ih^]hlh\bl_evguojZ[hl�� Z lZd`_� ijbgylZy� l_ogheh]by� jZa]jmadb� dhgl_cg_jh\� maZ[h_\�Ihlj_[gh_� dhebq_kl\h� dhgl_cg_jh\�1 ^ey� h[kem`b\ZgbyaZ^Zggh]h�]jmahihlhdZ�hij_^_ey_lky�ih�nhjfme_
N3N 41 gbki

]M �
]^_� 4] � ]h^h\hc�]jmahihlhd�dhgdj_lgh]h�\b^Z�fZl_jbZeh\��l�Nbki  ����«����� � dhwnnbpb_gl� bkihevah\Zgby� dhgl_c�g_jZ�ih�]jmahih^t_fghklb�Jg � ghfbgZevgZy�]jmahih^t_fghklv�dhgl_cg_jZ��l�
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3  ����L � dhwnnbpb_gl�h[hjZqb\Z_fhklb�dhgl_cg_jh\�N�� qbkeh�^g_c�jZ[hlu�dhgl_cg_jZ�\ ]h^m�H[sZy� qbke_gghklv� iZjdZ� dhgl_cg_jh\� hij_^_ey_lky� ba\ujZ`_gby1h  1���1j_a ��1j_f�]^_ 1SHa��1SHf � dhebq_kl\h�j_a_j\guo�b j_fhglbjm_fuo�dhgl_cg_�jh\� H[hagZqb\�Z  �1j_a��1h b �  �1SHf��1h��ihemqbf
��� EDM �� N3N 41 gbki

]h �
Ih� wdki_jbf_glZevguf� ^Zgguf� .  � ����«����� b �  ����«�����Ijb�hij_^_e_gbb�dhebq_kl\Z�dhgl_cg_jh\�g_ihkj_^kl\_gghhl� aZ\h^h\�ihklZ\sbdh\� dhwnnbpb_gl� h[hjZqb\Z_fhklb� j_adhmf_gvrZ_lky��Ihkdhevdm�hg�aZ\bkbl�hl�jZkklhygbc�i_j_\hadb��\b^Zijhfure_ggh]h� ljZgkihjlZ�� f_oZgbaZpbb b� hj]ZgbaZpbb� IJLKjZ[hl��lh�ijb�ijh_dlbjh\Zgbb�kbkl_f�iZd_lgh�dhgl_cg_jgh]h�ljZ�gkihjlZ�fZl_jbZeh\�b h[hjm^h\Zgby�gZ�m]hevgu_�rZolu�d h[s_fm\j_f_gb�h[hjhlZ�dhgl_cg_jZ��hij_^_e_gghfm�ih�nhjfme_��g_h[oh�^bfh� ^h[Z\blv� \j_fy� gZoh`^_gby� _]h� \ ^\b`_gbb� \ ]jm`_ghf� bihjh`g_f�khklhygbyo��ijhklh_\�\ imlb�ke_^h\Zgby�b \�f_klZo�ih]�jmadb�jZa]jmadb�gZ�ih\_joghklb� hl� aZ\h^Z�ihklZ\sbdZ� ^h� kdeZ^ZrZolu��JZkq_lu�ihdZau\Zxl��qlh�\_ebqbgZ�dhwnnbpb_glZ�h[hjZ�qb\Z_fhklb�\ wlhf�kemqZ_�mf_gvrZ_lky�\ kj_^g_f�^h�����«�����Qbke_gghklv� iZjdZ� dhgl_cg_jh\� h[jZlgh� ijhihjpbhgZevgZdhwnnbpb_glm�bo�h[hjZqb\Z_fhklb��ihwlhfm�k mf_gvr_gb_f�wlh]hdhwnnbpb_glZ�^h�����«�����j_adh�\hajZklZ_l�ihlj_[gh_�^ey�ghj�fZevgh]h� nmgdpbhgbjh\Zgby� kbkl_fu� iZd_lgh�dhgl_cg_jgh]hljZgkihjlZ�dhebq_kl\h�dhgl_cg_jh\��Z wnn_dlb\ghklv�kZfhc�kbk�l_fu�kgb`Z_lky�< k\yab�k wlbf�lj_[m_lky�jZajZ[hldZ�dhf[bgbjh\Zgghc�kbk�l_fu�iZd_lgh�dhgl_cg_jgh]h� ljZgkihjlZ��ijb� dhlhjhc� \kihfh]Z�l_evgu_�]jmau�hl�ihklZ\sbdh\�ihklmiZxl�gZ�rZolm�\ mdjmig_g�guo�]jmah\uo�_^bgbpZo� �iZd_lZo��iZqdZo��k\yadZo��gZ�ih^^hgZo�b
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^j����m^h[guo�^ey�ih]jmadb�\ dhgl_cg_ju�� Z aZl_f�\ dhgl_cg_jZobeb�gZ�ieZlnhjfZo�i_j_\haylky�d jZ[hqbf�f_klZf�G_h[oh^bfuc�h[t_f�\kihfh]Zl_evguo�fZl_jbZeh\� �gZijb�f_j�� e_khfZl_jbZeh\��� ihklmiZxsbo� gZ� ^h[uqghc� mqZklhd� ijbhljZ[hld_�aZiZkh\�m]ey�h[jZlguf�oh^hf�khklZ\bl�:L Di J :kml������/��l�kml�]^_�����Di ±�jZkoh^�e_khfZl_jbZeh\�J ±�h[t_fgZy�fZkkZ�^_j_\Z��l�f��/�±�^ebgZ�ljZgkihjlbjh\Zgby��df�H[t_f�\kihfh]Zl_evguo�]jmah\�^ey�ih^]hlh\db�hq_j_^gh�]h�klhe[Z�:\g�\  �¦:L ��/l�Tf ��Ti����Wi ��D=Ii ��Wi ��l�kml�]^_�����Tf b Ti ±�jZkoh^�fZl_jbZeh\�b \uoh^�ihjh^u�gZ���f�= ±�qbkeh�ih^]hlZ\eb\Z_fuo�klhe[h\�.�±�qbkeh�ijh\h^bfuo�\ujZ[hlhd�G_h[oh^bfh_�qbkeh�dhgl_cg_jh\�b ieZlnhjf�Pd :.g.j�T]jQD���rl��Pi :.g.j�T]jQD���rl��]^_ Pd b Pi ±�khhl\_lkl\_ggh�g_h[oh^bfh_�qbkeh�dhgl_cg_jh\�bieZlnhjf�T]j ±�]jmahih^t_fghklv�dhgl_cg_jh\�b ieZlnhjf��l�.g b .j ±�dhwnnbpb_gl�j_a_j\Z�b j_fhglZ�.� b .� ±�qbkeh�ghjfZlb\guo�h[hjhlh\�\ kmldb�^ey�dhgl_c�g_jh\�b ieZlnhjf�
�����GZijZ\e_gby�kh\_jr_gkl\h\Zgby�eh]bklbq_kdhckbkl_fu�iZd_lgh�dhgl_cg_jghc�^hklZ\db�]jmah\�\ rZolm

JZkq_lu� wnn_dlb\ghklb� ijbf_g_gby� iZd_lgh�dhgl_cg_jghckbkl_fu�^hklZ\db�]jmah\�\ rZolm�ihdZau\Zxl��qlh�ijbf_g_gb_�dh�fie_dkh\� ljZgkihjlgh]h� h[hjm^h\Zgby� k bkihevah\Zgb_f� dhgl_c�
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g_jh\�b kj_^kl\�f_oZgbaZpbb�IJLK�jZ[hl h[_ki_qb\Z_l�kgb`_gb_aZljZl� ljm^Z� gZ� \kihfh]Zl_evghf� ljZgkihjl_� m]hevguo� rZol� ^h��«���q_e�kf_g�gZ������l ^h[ulh]h�m]ey��l�_��\ �«��jZaZ�< lh� `_� \j_fy� g_h[oh^bfh� hlf_lblv�� qlh� fZdkbfZevgucwnn_dl� hl� \g_^j_gby� kbkl_fu� iZd_lgh�dhgl_cg_jgh]h� ljZgkihjlZg_\hafh`_g�[_a�hkms_kl\e_gby�jy^Z�\gmlj_ggbo�b \g_rgbo�hj]Z�gbaZpbhggh�l_ogbq_kdbo�f_jhijbylbc��D qbkem� lZdbo�f_jhijby�lbc�� ij_`^_� \k_]h�� hlghkblky� kha^Zgb_� gZ� rZolZo� ki_pbZevghckem`[u��\oh^ys_c�\ khklZ\�mqZkldZ�\gmljbrZolgh]h�ljZgkihjlZ�bh[_ki_qb\Zxs_c� ljZgkihjlbjh\dm� fZl_jbZeh\�� h[hjm^h\Zgby� bex^_c� k ih\_joghklb� ^h� jZ[hqbo�f_kl��< nmgdpbb� wlhc� kem`[udjhf_�ljZgkihjlguo�jZ[hl�^he`gu�\oh^blv�j_]meyjguc�gZ^ahj�aZkgZ[`_gb_f�^h[uqguo��ih^]hlh\bl_evguo�b ^jm]bo�mqZkldh\�fZ�l_jbZeZfb��khklZ\e_gb_�]jZnbdh\�b fZjrjmlh\�ljZgkihjlZ��d\Zeb�nbpbjh\Zggh_�h[kem`b\Zgb_�b j_fhgl�ljZgkihjlguo�kj_^kl\��dhg�ljhev�aZ�ijhba\h^bl_evghklvx ljm^Z�b ljZgkihjlgufb�jZkoh^Zfb�^Zevg_crZy�jZpbhgZebaZpby�\kihfh]Zl_evgh]h�ljZgkihjlZ��D \gm�lj_ggbf� hj]ZgbaZpbhggh�l_ogbq_kdbf� f_jhijbylbyf� hlghkylkylZd`_�jZajZ[hldZ�ghjfZlb\h\�b kbkl_fu�hieZlu�ljm^Z�ijb�iZd_l�gh�dhgl_cg_jghf�ljZgkihjlbjh\Zgbb�D \g_rgbf�hj]ZgbaZpbhggh�l_ogbq_kdbf�f_jhijbylbyf�hl�ghkylky� jZajZ[hldZ� b \g_^j_gb_� l_ogbq_kdbo� mkeh\bc�� Z lZd`_ljZgkihjlguo� b kdeZ^kdbo� ghjfZlb\h\� b lZjbnh\� gZ� i_j_\hadmfZl_jbZeh\�\ iZd_lZo�b dhgl_cg_jZo�jZaebqgufb�\b^Zfb�ijhfur�e_ggh]h�ljZgkihjlZ�Dhhj^bgZpbx�jZ[hlu�ljZgkihjlgh�kdeZ^kdhc�eh]bklbq_kdhckbkl_fu� rZolu� ^he`_g� hkms_kl\eylv� f_g_^`_j� ij_^ijbylby� ±e h ] b k l �Hi_jZlb\gh_� mijZ\e_gb_� kd\hagufb� eh]bklbq_kdbfb� ]jmah�ihlhdZfb�rZolu�^he`gh� \uihegylv� ki_pbZebabjh\Zggh_�ih^jZa�^_e_gb_� ijb� ZiiZjZl_� jmdh\h^kl\Z�rZolu�� dhlhjh_� [m^_l� mijZ\�eylv�\k_fb�fZl_jbZevgufb�ihlhdZfb�ij_^ijbylby��gZqbgZy�hl�nh�jfbjh\Zgby�^h]h\hjguo�hlghr_gbc�k ihklZ\sbdhf�b aZdZgqb\Zy^hklZ\dhc�ihlj_[bl_ex�]hlh\hc�ijh^mdpbb�khhl\_lkl\mxs_]h�dZ�q_kl\Z�
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< khhl\_lkl\bb�k j_dhf_g^Zpbyfb� >�@��ijbf_jgZy�kljmdlmjZhj]ZgZ�mijZ\e_gby�fZl_jbZevgufb�ihlhdZfb�rZolu�ijb\_^_gZ�gZjbk������

Jbk�������KljmdlmjZ�hj]ZgZ�mijZ\e_gby�ljZgkihjlgh�kdeZ^kdbfbeh]bklbq_kdbfb�ihlhdZfb�rZolu
>ey� hkms_kl\e_gby� mki_rghc� ohayckl\_gghc� ^_yl_evghklbkbkl_fu�jmdh\h^kl\h�rZolu�b jmdh\h^bl_eb�mijZ\e_gby�b khhl\_�lkl\mxsbo�nmgdpbhgZevguo�ih^jZa^_e_gbc��hl^_eh\�k[ulZ��fZl_�jbZevgh�l_ogbq_kdh]h� kgZ[`_gby��nbgZgkh\h]h��ieZgh\h]h�b l�^��^he`gu�h[yaZl_evgh�agZlv�

>BJ?DLHJ
MijZ\eyxsbc�fZl_jbZevgufb�ihlhdZfb

IeZgbjh\Zgb_�bdhgljhev MijZ\e_gb_�hi_�jZpbyfb MijZ\e_gb_aZiZkZfb
��ijh]ghabjh\Z�gb_�kijhkZ���mijZ\e_gb_�bdhgljhev�aZiZkh\kujvy��ihemnZ[�jbdZlh\�b ]hlh�\h]h�ijh^mdlZ���\u[hj�lZju�bmiZdh\db

�hi_jZlb\gh_� ieZ�gbjh\Zgb_�\uimkdZijh^mdpbb��ieZgbjh\Zgb_ljZgkihjlguo� ijh�p_kkh\��ieZgbjh\Zgb_kdeZ^kdhc�k_lb��dhgljhev� [x^`_�lZ��bgnhjfZpbhggu_kbkl_fu

��mijZ\e_gb_�hi_�jZpbyfb�gZ�kdeZ�^Zo���mijZ\e_gb_�hi_�jZpbyfb�gZ�ljZgk�ihjl_���mijZ\e_gb_hi_jZpbyfb�\ijhp_kk_�h[kem�`b\Zgby�ijhba�\h^kl\_gguoijhp_kkh\
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��dZdh_�dhebq_kl\h�]hlh\hc�ijh^mdpbb�e_`bl�gZ�kdeZ^_�\ \b�^_�k[ulh\h]h�aZiZkZ���dZdhc�^hihegbl_evguc� h[t_f� ]hlh\hc�ijh^mdpbb�g_h[oh�^bfh�ijhba\_klb�\ l_dms_f�f_kyp_�beb�ieZgh\hf�i_jbh^_�^ey�j_Z�ebaZpbb \�aZ\bkbfhklb�hl�__�kijhkZ�gZ�jugd_��� qlh� ba� g_h[oh^bfuo� fZl_jbZeh\� e_`bl� gZ� kdeZ^_� \ \b^_ijhba\h^kl\_gguo�aZiZkh\�b qlh�ba�wlh]h�y\ey_lky�ebrgbf�b [_ams_j[Z�^ey�ijhba\h^kl\Z�fh`_l�[ulv�j_Zebah\Zgh��� gZ� kdhevdh� ^g_c� [_ki_j_[hcghc� jZ[hlu� o\Zlbl� l_o� bebbguo�fZl_jbZeh\���dh]^Z�b kdhevdh�bo�gm`gh�aZdZaZlv�\ hq_j_^ghc�jZa��qlh[uh[_ki_qblv�g_ij_ju\ghklv�ijhba\h^kl\_ggh]h�ijhp_kkZ���kdhevdh�^ey�wlh]h�gm`gh�ij_^mkfhlj_lv�gZ�ieZgh\uc�i_jb�h^�h[hjhlguo�kj_^kl\�^ey�ijbh[j_l_gby�g_h[oh^bfuo�fZl_jbZev�guo�j_kmjkh\�b l�^�Ke_^m_l�hlf_lblv��qlh�h^gbf�ba�ijh]j_kkb\guo�gZijZ\e_�gbc kh\_jr_gkl\h\Zgby� ijhp_kkh\� fZl_jbZevgh�l_ogbq_kdh]hkgZ[`_gby� rZol� hij_^_e_ggh]h� j_]bhgZ� y\ey_lky� kha^Zgb_� \kljmdlmj_�ijhba\h^kl\_gguo�h[t_^bg_gbc�ih�^h[uq_�m]ey� ki_�pbZebabjh\Zgguo� eh]bklbq_kdbo� mijZ\e_gbc� ih� dhhj^bgZpbbfZl_jbZevguo��nbgZgkh\uo� b bgnhjfZpbhgguo�ihlhdh\��< dZ�q_kl\_�ijhlhlbiZ�lZdhc�kbkl_fu�ijb_fe_f�hiul�nmgdpbhgbjh�\Zgby� mijZ\e_gby� ijhba\h^kl\_ggh�l_ogheh]bq_kdhc� dhfie_d�lZpbb� �MILD���bkihevah\Zgguc�dhf[bgZlhf� ©IZ\eh]jZ^rZolh�kljhcª�ijb�kljhbl_evkl\_�rZol�AZiZ^gh]h>hg[ZkkZ�< j_amevlZl_�kha^Zgby�MILD�[ueb�ebd\b^bjh\Zgu�hl^_eufZl_jbZevgh�l_ogbq_kdh]h� kgZ[`_gby� \ rZolhkljhbl_evguo� brZolhfhglZ`guo� mijZ\e_gbyo�� gZ� dZ`^hc� rZolhkljhbl_evghciehsZ^d_�kha^Zgu�jZa^Zlhqgu_�jZkoh^gu_�imgdlu��Djhf_�lh]h�\ kljmdlmjm�MILD�[ueb�i_j_^Zgu�\k_�ih^kh[gu_�ij_^ijbylby�ZjfZlmjgu_�p_ob��[_lhghjZkl\hjgu_�maeu��e_khibevgu_�p_ob�b^j����jZg__�ih^qbg_ggu_�lj_klm�b rZolhkljhbl_evguf�mijZ\e_�gbyf�=eZ\ghc� aZ^Zq_c� MILD� y\eyehkv� ihegh_� b dhfie_dkgh_h[_ki_q_gb_�kljhbl_evgh]h�ijhba\h^kl\Z�fZl_jbZevgufb�j_kmj�kZfb� \ khhl\_lkl\bb� k ]h^h\ufb�� d\ZjlZevgufb�� f_kyqgufbieZgZfb��g_^_evgh�kmlhqgufb�]jZnbdZfb��b l_ogheh]b_c�kljhb�
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l_evkl\Z� rZol� \ ki_pbnbq_kdbo� mkeh\byo� aZe_]Zgby� ieZklh\�MILD�y\eyehkv�kljmdlmjguf�ih^jZa^_e_gb_f�dhf[bgZlZ�gZ�ih�eghf� ohayckl\_gghf� jZkq_l_�� bf_xsbf� kZfhklhyl_evguc [Z�eZgk�b ihevamxsbfky�\k_fb�ijZ\Zfb�xjb^bq_kdh]h�ebpZ�Ijb� gh\hc� kbkl_f_� mijZ\e_gby�fZl_jbZevgh�l_ogbq_kdbfkgZ[`_gb_f��[Zabjmxs_cky�gZ�ijbgpbiZo�eh]bklbdb��h[_ki_qb�\Z_lky�p_gljZebaZpby�fZl_jbZevguo�j_kmjkh\��ebd\b^Zpby�f_e�dbo� p_oh\� ih� ijhba\h^kl\m� ba^_ebc�� [_lhghjZkl\hjguo� maeh\�e_khibevguo�p_oh\�b kha^Zgb_�djmiguo�p_gljZevguo�[Za��ih^�jZa^_e_gbc�ih�ijhba\h^kl\m�lh\Zjgh]h�[_lhgZ��ba^_ebc�b ^j��<j_amevlZl_� wlh]h� kha^Zxlky� mkeh\by� ^ey� iheghc� f_oZgbaZpbbih]jmahqgh�jZa]jmahqguo�b kdeZ^kdbo�jZ[hl�b \g_^j_gb_�iZd_l�gh�dhgl_cg_jghc� ^hklZ\db� ]jmah\� hl� ihklZ\sbdZ� ^h� jZ[hq_]hf_klZ�\ rZol_�GZ� hkgh\_� ]h^h\h]h� ieZgZ� kljhbl_evgh�fhglZ`guo� jZ[hlhl^_eZfb�MILD�kh\f_klgh�k hl^_eZfb�dhf[bgZlZ�jZajZ[Zlu\Z_�lky�ieZg�fZl_jbZevgh�l_ogbq_kdh]h�h[_ki_q_gby�ih^jZa^_e_gbclj_klZ�gZ�]h^�b ih�d\ZjlZeZf�< aZ\bkbfhklb� hl� kljmdlmju� kljhbl_evgh�fhglZ`guo� jZ�[hl� mlhqgyxlky� d\ZjlZevgu_� ieZgu� fZl_jbZevgh�l_ogbq_kdh]hkgZ[`_gby��FLK��b ml\_j`^Zxlky�ieZgu�gZ�dZ`^uc�f_kyp��F_�kyqgu_�ieZgu�FLK�y\eyxlky�hkgh\hc�^ey�jZajZ[hldb�g_^_evgh�kmlhqguo� ]jZnbdh\� h[_ki_q_gby� kljhbl_evguo� ih^jZa^_e_gbcfZl_jbZeZfb��ba^_ebyfb�b h[hjm^h\Zgb_f�Hldehg_gby�ihklZ\db�fZl_jbZeh\�b ba^_ebc�hl�dhebq_kl\Z�ml\_j`^_ggh]h� \ g_^_evgh�kmlhqghf� ]jZnbd_�� ^himkdZxlky� lh�evdh�\ Z\Zjbcguo�kblmZpbyo�<ukhdbc�mjh\_gv�mijZ\e_gby�fh`_l�[ulv�h[_ki_q_g�lhev�dh�ijb�gZeZ`_gguo�^_ckl\byo�ih^jZa^_e_gbc�k\yab�b ^bki_lq_�jbaZpbb��Ihwlhfm� wlbf� \hijhkZf� ijb� p_gljZebah\Zgghf� h[_k�i_q_gbb�fZl_jbZevgh�l_ogbq_kdbfb� j_kmjkZfb� m^_ey_lky� [hev�r__�\gbfZgb_�>ey� hi_jZlb\gh]h� jmdh\h^kl\Z� fZl_jbZevgh�l_ogbq_kdbfh[_ki_q_gb_f�rZolhkljhbl_evguo�p_oh\�b mqZkldh\�ij_^mkfZl�jb\ZeZkv�_^bgZy�kbkl_fZ�^bki_lq_jkdh]h�mijZ\e_gby�\k_fb�ih^�jZa^_e_gbyfb�rZolhkljhbl_evgh]h�dhf[bgZlZ��< dhf[bgZl_�[u�eZ�jZkiheh`_gZ�^bki_lq_jkdZy� kem`[Z�ih�hi_jZlb\ghfm� mijZ\�e_gbx�kljhbl_evguf ijhba\h^kl\hf��\ MILD�± ^bki_lq_jkdbc
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imgdl�ih�hi_jZlb\ghfm�mijZ\e_gbx�FLK��gZ�dZ`^hc�iehsZ^d_kljhbl_evkl\Z�rZolu�nmgdpbhgbjh\Ze�^bki_lq_jkdbc�imgdl�ihhi_jZlb\ghfm� mijZ\e_gbx� kljhbl_evguf� ijhba\h^kl\hf� b fZ�l_jbZevgh�l_ogbq_kdbf�h[_ki_q_gb_f�>bki_lq_jkdZy� kem`[Z�MILD� bf_eZ� ijyfmx� l_e_nhggmxk\yav�k ^bki_lq_jkdhc�kem`[hc�lj_klZ��dhf[bgZlZ��Z lZd`_�l_e_�nhggmx�k\yav�k ihklZ\sbdZfb��dhlhju_�jZkiheh`_gu�gZ�agZqb�l_evguo�jZkklhygbyo�IjZdlbdZ�fgh]bo�e_l�ihdZaZeZ��qlh�h^ghc�ba�]eZ\guo�ijb�qbg�g_\uiheg_gby�aZ^Zgbc�ih�\\h^m�\ ^_ckl\b_�hkgh\guo�nhg�^h\�b jhklm�ijhba\h^bl_evghklb�ljm^Z�\ rZolhkljhbl_evguo�hj�]ZgbaZpbyo�y\eyxlky�g_^hklZldb�\ mijZ\e_gbb�FLK�Gh\Zy�nhjfZ�hj]ZgbaZpbb�ljZgkihjlgh�kdeZ^kdhc�kbkl_fub mijZ\e_gby�FLK��dh]^Z�iheghklvx�p_gljZebah\Zgu�fZl_jbZ�evgu_�j_kmjku��h[_ki_qb\Z_l�ihegmx�dhfie_dlZpbx�kljhbl_ev�gh]h� ijhba\h^kl\Z� ba^_ebyfb� b fZl_jbZeZfb�� iha\hey_l� j_adhkhdjZlblv� g_ijhba\h^kl\_ggu_� jZkoh^u�� ih\ukblv� ijhba\h^b�l_evghklv� ljm^Z� jZ[hqbo� aZ� kq_l� j_adh]h� khdjZs_gby� ijhklh_\ba�aZ�g_k\h_\j_f_ggh]h�h[_ki_q_gby�fZl_jbZeZfb�b ba^_ebyfb�:gZeba� jZ[hlu� rZolhkljhbl_evguo� hj]ZgbaZpbc� b hiul\g_^j_gby�p_gljZebah\Zgghc�^hklZ\db� ]jmah\� \ iZd_lZo� b dhg�l_cg_jZo�iha\hey_l�k^_eZlv�hij_^_e_ggu_�\u\h^u�b ij_^eh`_�gby� Kha^Zgb_�MILD�bf__l� p_evx� j_rblv� ke_^mxsb_� aZ^Zqb�fZdkbfZevgh� p_gljZebah\Zggh� i_j_jZ[Zlu\Zlv� ihklmiZxsb_fZl_jbZeu�\ ihemnZ[jbdZlu�b ba^_eby��dhfie_dlgh�ih�l_ogheh�]bb�b \�mklZgh\e_gguc�kjhd�ihklZ\eylv�gZ�jZ[hq__�f_klh�fZl_�jbZeu�b ba^_eby��j_adh�khdjZsZlv�aZiZku�fZl_jbZevguo�j_kmj�kh\� < k\yab�k ihklZ\e_ggufb�aZ^ZqZfb�jZajZ[hlZgZ�ko_fZ�ihk�lZ\db� gZ� kljhbl_evgu_� iehsZ^db�rZol� fZl_jbZeh\�� ba^_ebc� bh[hjm^h\Zgby�K aZ\h^h\�\ kljhbl_evgu_�hj]ZgbaZpbb�ihklmiZxl��j_evku�gZdeZ^db��ih^deZ^db�b [helh\u_�kh_^bg_gby�d j_evkZf�� ljm[u�ijhdZl�q_jguo�f_lZeeh\�b ZjfZlmjgZy� klZev��J_evku�b kp_ie_�gby d�gbf�^he`gu�ihklmiZlv�gZ�p_gljZevgmx�[Zam�MILD��]^_hgb�dhfie_dlmxlky�b p_gljZebah\Zggh�\ iZd_lZo�hlijZ\eyxlkygZ� kljhysmxky� rZolm�� Ijb� [hevrhc� ihlj_[ghklb� \ j_evkZo
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�hkh[_ggh� \ imkdh\hc� i_jbh^�rZolu�� ihklZ\dZ� j_evkh\� fh`_lhkms_kl\eylvky�g_ihkj_^kl\_ggh�gZ�rZolm�Ljm[u�ihklZ\eyxlky�j_fhglgh�l_ogbq_kdhfm�aZ\h^m�beb�\p_o�f_lZeehdhgkljmdpbc�MILD��]^_�bo�hneZgph\u\Zxl��djZkyl�dhfie_dlmxl�[helh\ufb�kh_^bg_gbyfb��nhjfbjmxl�\ iZd_lu�bp_gljZebah\Zggh�hlijZ\eyxl�gZ�kljhbl_evkl\h�rZolu�F_lZeehijhdZl� ihklmiZ_l� gZ� j_fhglgh�f_oZgbq_kdbc� aZ�\h^��]^_�ih� aZdZaZf�rZolhkljhbl_evguo�mijZ\e_gbc�beb�MILDba]hlZ\eb\Zxl�f_lZeehdhgkljmdpbb��<u\hadm�f_lZeehdhgkljmd�pbc hkms_kl\ey_l�MILD��:jfZlmjgZy�klZev�i_j_jZ[Zlu\Z_lky�\ZjfZlmjguo� p_oZo� MILD� b \� ]hlh\hf� \b^_� ihklZ\ey_lky� gZkljhcdm�P_f_gl�ihklZ\ey_lky�gZ� aZ\h^�`_e_ah[_lhgguo�ba^_ebc�bgZ� p_gljZevgu_� kdeZ^u� p_f_glZ� b bg_jlguo fZl_jbZeh\��DZdijZ\beh��ijb�p_gljZevguo� kdeZ^Zo�p_f_glZ� bf_xlky� [_lhggu_aZ\h^u��hldm^Z�]hlh\Zy�beb�kmoZy�[_lhggZy�kf_kv�\ dhgl_cg_jZoihklmiZ_l�gZ� kljhbl_evgu_�iehsZ^db�� AZ\h^u�`_e_ah[_lhgguoba^_ebc�ih�]jZnbdm�dhfie_dkgh�kh[kl\_gguf�beb�ljZgkihjlhfMILD�ihklZ\eyxl�ba^_eby�gZ�f_klh�ijhba\h^kl\Z�jZ[hl��E_kh�fZl_jbZeu� ihklmiZxl� gZ� e_khi_j_jZ[Zlu\Zxsb_� [Zau�� A^_kvijhba\h^yl�jZkibeh\dm�e_kZ�b ba]hlZ\eb\Zxl�ba^_eby�b ihemnZ�[jbdZlu�� GZ� e_khi_j_jZ[Zlu\Zxsbo� [ZaZo� g_h[oh^bfh� bf_lvp_ob�ih�mlbebaZpbb�hloh^h\�^j_\_kbgu�=hjxq_�kfZahqgu_� fZl_jbZeu� ihklmiZxl� gZ� ]eZ\guckdeZ^�=KF�� ]^_�ijhba\h^blky�jZknZkh\dZ�b aZ]jmadZ� dhgl_cg_�jh\��Z lZd`_�hlijZ\dZ�ihlj_[bl_eyf�P_gljZevgZy�[ZaZ�FLK�MILD�ihemqZ_l�[hevrh_�dhebq_kl�\h�^jm]bo�fZl_jbZeh\��ba^_ebc��ki_ph^_`^u�b ^j��K [Zau�fZl_�jbZeu�gZijZ\eyxlky�^ey�i_j_jZ[hldb�\ jZaebqgu_�p_ob�b fZk�l_jkdb_� �dhe_jgZy�fZkl_jkdZy��fZkl_jkdZy�ih�jZkdjhx� kl_deZ�b^j���� P_gljZevgZy� [ZaZ� dhfie_dlm_l� fZl_jbZeu� ih� ]jZnbdZf�aZdZaZf�b \�dhgl_cg_jZo�hlijZ\ey_l�gZ�jZkoh^gu_�imgdlu��jZk�iheh`_ggu_�gZ�kljhbl_evguo�iehsZ^dZo�=hjghijhoh^q_kdh_�h[hjm^h\Zgb_�b kljhbl_evgZy�l_ogbdZlZd`_�ihklmiZ_l�\ MILD��\ kbkl_f_�dhlhjh]h�bf__lky�j_fhglgZy[ZaZ��RZolhkljhbl_evgu_�mijZ\e_gby� Zj_g^mxl�\ MILD� aZ� mk�lZgh\e_ggmx�ieZlm�b g_kml�hl\_lkl\_gghklv�aZ�ijZ\bevghklv�wd�kiemZlZpbb� b khojZgghklv� h[hjm^h\Zgby� b l_ogbdb�� Z MILD
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hkms_kl\ey_l� dhgljhev� aZ� ijZ\bevghklvx� _]h� bkihevah\Zgby� bkhojZgghklvx�Ij_bfms_kl\Z�gh\hc�kbkl_fu�FLK��djhf_�mdZaZgguo�\u�r_� �\hafh`ghklv�hi_jZlb\gh�mijZ\eylv�fZl_jbZevgufb�j_km�jkZfb��\ i_j\mx�hq_j_^v�dhgp_gljbjh\Zlv�bo�gZ�\Z`guo�h[t_d�lZo�kljhbl_evkl\Z��ihegZy�aZ]jmadZ�ljZgkihjlZ�ijb�i_j_\had_�]jmah\��p_gljZebah\Zggh_�h[_ki_q_gb_�fZl_jbZeZfb�b ba^_ebyfbih�g_^_evgh�kmlhqguf�]jZnbdZf�\ kljh]h�mklZgh\e_ggu_�kjhdb��kha^Zgb_� mkeh\bc� ^ey� kh\_jr_gkl\h\Zgby� ih]jmahqgh�jZa]jmahqguo��kdeZ^kdbo�b ljZgkihjlguo�jZ[hl��aZbgl_j_kh\Zgghklv�\ kgb`_gbb�jZkoh^h\�ih�^hklZ\d_�]jm�ah\��lZd�dZd�MILD�y\ey_lky�ohajZkq_lghc�hj]ZgbaZpb_c�
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