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KlZlbklbqgZ�l_hj�y� aZjh^dhml\hj_ggy�hibkm}�ijhp_kb�aZjh^`_ggy� �nhjfm\Zggy�ihdjblly \boh^yqb� a my\e_gv�ijh�f�`Zlhfgm� \aZ}fh^�x��AZ�klhkm\Zggy�f_lh^�\�klZlbklbqgh��f_oZg�db�^Z}�fh`eb\�klv�hibkZlb�ijhp_k�nhjfm\Zggy�aZjh^d�\��sh�kdeZ^Zxlvky�mkvh]h�a ^_d�evdho�Zlhf�\��H^gZd�py�l_hj�y�lZdh`�fZ}�g_^he�db��H^g�}x�a ]heh\gbo��� ijh[e_f�} \bagZq_ggy�qb�keZ�Zlhf�\�m djblbqghfm�aZjh^dm�c _g_j]���a\
yadm�Zlhf�\�m kdmiq_gg���AZ�klhkm\Zggy� p�}�� l_hj��� ^hp�evg_� ijb� jha]ey^�� kdmiq_gv� � aZjh^d�\� fZebo�jhaf�j�\��dheb�^h^Zldh\Z��gnhjfZp�y�fh`_�[mlb�hljbfZgZ�a ZgZe�am�fh`eb�\bo� \Zj�Zgl�\� \aZ}fgh]h� jhalZrm\Zggy� Zlhf�\� � hj�}glZp��� aZjh^d�\�sh^h�hkgh\b�Ijhp_k�nhjfm\Zggy�ihdjblly�dhg^_gkZp�}x�m \Zdmmf��fh`gZ�mfh\gh�jha^�eblb�gZ�jy^�ihke�^h\gbo�klZ^�c����² nhjfm\Zggy�aZjh^d�\����² ajhk�lZggy� � h[
}^gZggy�aZjh^d�\�\ hklj�\p�����² aeblly�hklj�\p�\�ijb� �ogvhfm�a�ldg_gg� c nhjfm\Zggy ©k�lqZklboª�ie�\hd�ihdjblv����² nhjfm\Zggy�km�p�evgh]h�ihdjblly�� aZjhklZggy�dZgZe�\����² ih^Zevr_�ajhklZggy�ihdjblly�Jha]eygml��l_hj���ijZ\bevgh�hibkmxlv�ijhp_k�nhjfm\Zggy�ihdjblly�gZ�klZ^�����^hlb��ihdb�k_j_^gy�\�^klZgv�f�`�aZjh^dZfb�g_�klZg_�j�\ghx�k_�j_^gvhfm� ^bnma�cghfm� ijh[�]h\�� Z^khj[h\Zgh]h� ZlhfZ�� A pvh]h�fhf_glm�gZklZ}�klZ^�y����gZ�yd�c�aZjh^db�jha\b\Zxlvky��aZohiexxqb�Zlhfb��sh�^b�nmg^mxlv�� � \ lZdbc�kihk�[�i_j_rdh^`Zxlv�\bgbdg_ggx�gh\bo��aZjh^d�\��Hl`_��^h�d�gpy�i_jrh��klZ^���^hky]Z}lvky�fZdkbfZevg_�^ey�^Zgbo�mfh\�hkZ�^`_ggy�dhgp_gljZp�y�aZjh^d�\��KlZ^�y���ijhl�dZ}�^m`_�r\b^dh�� lhfm�kZf��aZjh^db�g_�\klb]Zxlv�\bjhklb�
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Ijb}^gmxqb� Z^khj[h\Zg�� Zlhfb�� yd�� kobevg�� ^h�ih^Zevrh�� ^bnma����jhaf�j� aZjh^dZ� ajhklZ}� \bs_�djblbqgh]h� � lZdbc� aZjh^hd� jha\bgmlbc�^h�\_ebqbgb��dheb�ch]h�fh`gZ�\i_\g_gh�kihkl_j�]Zlb�aZ�^hihfh]hx�_e_dljh�ggh]h� f�djhkdhiZ� Z[h� �hggh]h� ijh_dlhjZ�� \\Z`Zxlv� hklj�\p_f� 1kgmxqZ�fh`eb\�klv�ajhklZggy�aZjh^d�\�aZ�jZomghd�[_aihk_j_^gvh]h�\emq_ggy�\ gbo�Zlhf�\��sh�hkZ^`mxlvky��fZeZ� � g_x fh`gZ�ag_olm\Zlb��hkd�evdb�aZjh^db�y\eyxlv�kh[hx�f�r_gv�gZ[Z]Zlh�f_grh]h�jhaf�jm�\ ihj�\gygg��a jhaf�jhf�^bnma�cgbo�ahg�gZ�ih\_jog��hkgh\b�Kihkl_j_`_ggy�aZ�\bgbdg_ggyf��jhklhf��hj�}glZp�}x��h]jZgx\Zggyf��jhalZrm\Zggyf��ih\_^�gdhx�hklj�\p�\� � �grbfb�nZdlhjZfb�\by\beb�\_eb�dbc�\ieb\�j_Zevgh��kljmdlmjb�ih\_jog��hkgh\b���� n�abqgh��� o�f�qgh��g_h^�ghj�^ghkl��gZ�ihqZldh\��klZ^���nhjfm\Zggy�gZ�g�c�ihdjblly��J�ag��^_n_dlb�ih\_jog��\ [Z]Zlh�jZa�\�ijbkdhjxxlv�ml\hj_ggy�gZ�gbo�aZjh^d�\��lbf�kZ�fbf�\bdebdZxqb� �og}�^_dhjm\Zggy��< ^Zgbc�qZk�p_c�_n_dl�rbjhdh�aZklh�kh\mxlv�^ey�\by\e_ggy�� \b\q_ggy�g_^hkdhgZehkl_c�ih\_jog��l\_j^h]h�l�eZ��Hdkb^g�� ie�\db�� aZ[jm^g_ggy�� Z^khj[h\Zg�� ]Zab� lZdh`� ijbkdhjxxlv� Z[h�kih\�evgxxlv� ml\hj_ggy� aZjh^d�\� gZ� ^�eygdZo� gZibex\Zgh�� ih\_jog��� ^_�\hgb jhalZrh\Zg��KlZ^�y���oZjZdl_jbam}lvky�g_�l�evdb�ajhklZggyf�aZjh^d�\��Ze_�� af_g�r_ggyf��ogvh��dhgp_gljZp����hkd�evdb�\hgb�aeb\Zxlvky�h^bg�a h^gbf��Yd�sh�aeblly�kmijh\h^`m}lvky�af�ghx�ihqZldh\h��nhjfb�c hj�}glZp���hklj�\�p�\��lh�lZd_�aeblly�gZab\Z}lvky�dhZe_kp_gp�}x� DhZe_kp_gp�y�gZ�klZ^�����gZ�ab\Z}lvky� i_j\bgghx��Hdj_f�� aZjh^db�fh`mlv� i_j_f�sZlbky� � aeb\Zlbky�ijb� a�ldg_gg���H^gZd� f�]jZp�y� aZjh^d�\� kihkl_j�]Z}lvky� ]heh\gbf� qbghf�ijb� �ogvhfm�keZ[dhfm�a\
yadm�a hkgh\hx� � ijb�^hkblv�\bkhdbo�l_fi_jZlm�jZo��<hgZ�fh`_�[mlb�lZdh`�klbfmevh\ZgZ�ah\g�rg�f�\ieb\hf�gZ�aZjh^db��gZijbdeZ^��_e_dljbqgbf�ihe_f��Af_gr_ggy�dhgp_gljZp���aZjh^d�\�kihqZl�dm�\�^[m\Z}lvky�^m`_�r\b^dh��Ze_� �a� a[�evr_ggyf� �og�o�jhaf�j�\�kih\�ev�gx}lvky�aeblly�hklj�\p�\�[_a�agZqgh��af�gb� �ogvh��nhjfb�c hj�}glZp����sh�a\h^blvky�^h�ijhp_k�\�l�evdb�ih� ]jZgbp�� a�ldg_ggy�hklj�\p�\��gZab\Z}lvky�dhZ]meyp�}x� <hgZ�kihkl_j�]Z}lvky�ijb�gbavd�c�l_fi_jZlmj��Z[h�dheb�^_nh�jfZp�y�kZfbo�hklj�\p�\�mljm^g_gZ��gZijbdeZ^��q_j_a�ijbkmlg�klv�m gbo�hd�kb^�\�GZ�klZ^�����kmk�^g��hklj�\p��aeb\Zxlvky�c ml\hjxxlv�[�evr�\_ebd��hk�lj�\p���Ydsh�\ j_amevlZl��aeblly�hklj�\p�\�h]hex}lvky�^hkblv�\_ebdZ�ih\_�jogy�hkgh\b��lh�gZ�g�c�fh`_�\�^[m\Zlbky�\lhjbgg_�aZjh^dhml\hj_ggy��Ijb�\_ebdhfm�aZih\g_gg��ih\_jog��hklj�\pyfb�ihqbgZ}lvky��og}�fZkh\_�aeblly�c nhjfm\Zggy� }^bgh�� kljmdlmjb� m \b]ey^�� k�ldb�� LZd_� aeblly� gZab\Zxlv�\lhjbgghx� dhZe_kp_gp�}x� � \hgh� oZjZdl_jbam}lvky� agZqgbf�fZkhi_j_gh�khf�hklj�\p�\�² a_j_g�ih�ih\_jog���1a�aZ\_jr_ggyf�nhjfm\Zggy�kmp�evgh��
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k�lqZklh��kljmdlmjb�\lhjbggZ�dhZe_kp_gp�y�kih\�evgx}lvky��HljbfZgZ�k�l�qZklZ�ie�\dZ�fZ}�\ kh[��\_ebdm�d�evd�klv�ihj�� ^h\]Zklbo�ihjh`gbg��sh�gZ�ab\Zxlvky�dZgZeZfb��LZd��dZgZeb�qZklh�fZxlv�a\b\bklm�nhjfm�c �gh^��djb�klZeh]jZn�qg_�h]jZgx\Zggy�KlZ^�y���oZjZdl_jbam}lvky�ih\�evgbf�aZih\g_ggyf�dZgZe�\�² ihjh`�gbg��M gbo� \bgbdZxlv� gh\�� aZjh^db��sh� ^m`_� ih\�evgh� jhajhklZxlvky� �aeb\Zxlvky��sh�[m\Z}�hkh[eb\h�^h[j_�ihf�lgh��ydsh�^�eygdZ�a \lhjbggbfb�aZjh^dZfb�hlhq_gZ�kmp�evghx�lh\klhx�ie�\dhx�ihdjblly��>h\`bgZ�dZgZe�\��a� �o� aZjhklZggyf� af_grm}lvky�� Z rbjbgZ� af�gx}lvky� fZeh�� AZjhklZggy�ijb\h^blv�^h� a]eZ^`m\Zggy�j_ev}nm�ihdjblly��ch]h�ih\_jogy�klZ}�]eZ^_�gvdhx��j�\ghx��sh�dhi�x}�fZdjhj_ev}n�gZibex\Zgh��ih\_jog��GZ�hklZgg�c��klZ^������lh\sbgZ�ihdjblly�ajhklZ}��J�kl�ihdjblly�fh`_�kmijh\h^`m\Zlbky�kljmdlmjgbfb�af�gZfb��lZdbfb�yd�j_djbklZe�aZp�y��ajh�klZggy�a_j_g��agb`_ggy�d�evdhkl��^_n_dl�\�m djbklZe�qgbo�]jZldZo�ihdjbl�ly��nZah\��i_j_oh^b�� l���<Z`eb\bf�iZjZf_ljhf�ijhp_km�gZibex\Zggy��sh�^ha\hey}�\ rbjh�dbo�f_`Zo�j_]mex\Zlb�kljmdlmjm�� \eZklb\hkl��ihdjblv��} l_fi_jZlmjZ�ih�\_jog��hkgh\b��gZ�ydm�gZghkylv�ihdjblly��Py�l_fi_jZlmjZ�fZ}�d�evdZ�oZjZd�l_jgbo�agZq_gv���� Ldj ² djblbqgZ� l_fi_jZlmjZ� hkgh\b�� \bs_� ydh�� dhg^_gkZp�y� g_�\�^[m\Z}lvky�� hkd�evdb� \k�� iZ^Zxq�� Zlhfb� \�^[b\Zxlvky� \�^� gZibex\Zgh��ih\_jog������4�² l_fi_jZlmjZ��\bs_ ydh��dhg^_gkZp�y�iZjb�\�^[m\Z}lvky�aZ�f_oZg�afhf�iZjZ�² j�^bgZ�² djbklZe�����4� §�Lie��² l_fi_jZlmjZ��gb`q_�ydh��ihdjblly�fZ}�Zfhjngm�kljmdlmjm�L_hj_lbqg��ijbims_ggy�ijh�fh`eb\hkl��dhg^_gkZp���aZ�f_oZg�afhf�iZjZ�² djbklZe�[meb�\bkmgml��F��1��Nj_gd_e_f�m ���� jhdb��M lhc�`_�qZkG��G��K_f_gh\�aZijhihgm\Z\� �grbc�f_oZg�af�dhg^_gkZp���iZjZ�² j�^bgZ��H[b^\Z�p��f_oZg�afb�\by\e_g��_dki_jbf_glZevgh�� ^hke�^`_g��E��K��IZeZl�gbdhf��m ���� jhdb��P��f_oZg�afb�\bagZqZxlv�nhjfm�hklj�\p�\�gZ�ihqZldh�\�c�klZ^����ogvh]h�nhjfm\Zggy�� aZe_`g�klv�p�}��nhjfb�\�^�l_fi_jZlmjb�hk�gh\b� ?dki_jbf_glZevgh� \klZgh\e_gh�� sh� \ aZe_`ghkl�� \�^� l_fi_jZlmjb�hkgh\b�dhg^_gkZp�y�fh`_�\�^[m\Zlbky�aZ�^\hfZ�f_oZg�afZfb��iZjZ�² djbk�lZe�� q_j_a�j�^dm�nZam�iZjZ�² j�^bgZ�² djbklZe��M i_jrhfm�\biZ^dm�l�ev�db�sh�\bgbde��hklj�\p��fZxlv�h]jZg_gm�nhjfm�� djbklZe�qgm�kljmdlmjm��m^jm]hfm�² �ogy�nhjfZ�gZ[eb`_gZ�^h�kn_jbqgh��nhjfb�j�^dh��djZie���sh�jhal�dZ}lvky�ih�ih\_jog���I_j_o�^�\�^�h^gh]h�f_oZg�afm�^h� �grh]h� a^�ck�gx}lvky�ijb�l_fi_jZlmj��4���ydZ�ijb�dhg^_gkZp���gZ�g_cljZevg�c�g_hj�}g�lh\g�c�ih\_jog���gZijbdeZ^��ih\_jog��kdeZ��^hj�\gx}�ijb[ebagh�����Lie \�^�l_fi_jZlmjb�ieZ\e_ggy�gZibex\Zgh]h�fZl_j�Zem�Lie�
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Ijb� [�evr� gbavd�c� l_fi_jZlmj�� dhgn�]mjZp�y� hklj�\p�\� � ijhf�`d�\�f�`�gbfb�\bagZqZ}lvky�fh`eb\�klx� �ogvh��nhjfhaf�gb��Ijb� l_fi_jZlmj��4� | Lie�� � gb`q_�^bnma�cgZ�jmoeb\�klv�Zlhf�\�m aZjh^dm�c hklj�\pyo��Z lZ�dh`� � fh`eb\�klv� nhjfm\Zggy� kZfbo� hklj�\p�\� aZ]emr_g��� M j_amevlZl��ml\hjx}lvky�kljmdlmjZ�a \biZ^dh\bf�jhalZrm\Zggyf�Zlhf�\�m ]jZldZo��LZ�dZ�kljmdlmjZ�knhjfm}�ihdjblly�aZ�k\h}x�kljmdlmjhx�[ebavd_�^h�Zfhjngh�]h��< �gl_j\Ze��l_fi_jZlmj�4� ��L� ��4���dhg^_gkZp�y�a^�ckgx}lvky�aZ�f_oZ�g�afhf� iZjZ�² djbklZe��Hklj�\p�� jhklmlv� m \b]ey^�� iehkdbo� ml\hj_gv� ���ydsh�klmi�gv�aZih\g_ggy�ih\_jog��hkgh\b�g_\_ebdbc��lh�fh`mlv�fZlb�djb�klZe�qg_�h]jZgx\Zggy��M p�c�h[eZkl��hljbfZgbc�dhg^_gkZl��yd�ijZ\beh��l_�dklmjh\Zgbc��P_c�ijhp_k� hkgh\Zgbc�gZ� a^Zlghkl�� Zlhf�\�f_lZe�\� � �grbo�g_hj]Zg�qgbo�fZl_j�Ze�\��gZ]j�lbo�^h�l_fi_jZlmjb�\biZjh\m\Zggy�m \Zdmm�f���i_j_f�sZlbky�ijyfhe�g�cgh�m \b]ey^� ZlhfZjgbo�Z[h�fhe_dmeyjgbo�im�qd�\����dhg^_gkmxqbkv�gZ�ih\_jog��l\_j^h]h�fZl_j�Zem��ml\hjx\Zlb�ie�\db��Hkh[eb\h� �gl_gkb\gh�ijhp_k�gZg_k_ggy�ihdjblv� dhg^_gkZp�}x� m \Zdmmf��ihqZ\�jha\b\Zlbky�a ���o jhd�\��dheb�^ey�gZ]j�\Zggy�� \biZjh\m\Zggy�[meb�aZklhkh\Zg�� lZd�� ihlm`g��� �gl_gkb\g�� � dhgp_gljh\Zg�� ^`_j_eZ� _g_j]���� yd�_e_dljhggbc� ijhf�gv�� j�ag�� \b^b� _e_dljbqgbo� jhajy^�\��fZ]g_ljhgb� � l����A
y\beZky� fh`eb\�klv� kl\hjx\Zlb� a \bkhdhx� ijh^mdlb\g�klx� g_� l�evdb�lhgdhie�\dh\��ihdjblly��Ze_� � ihdjblly� lh\sbghx�\ d�evdZ ^_kyld�\� � kh�l_gv�f�djhf_lj�\�GZg_k_ggy�ihdjblv�dhg^_gkh\Zgbfb�qZklbgdZfb�\�^[m\Z}lvky�aZ�^h�ihfh]hx�]Zahl_jf�qgbo�f_lh^�\�gZibex\Zggy� M pbo�f_lh^Zo�fZl_j�Ze�ih�djblly�i�^^Zxlv�gZ]j�\Zggx� � ieZ\e_ggx�[m^v�ydbf�^`_j_ehf�l_iehlb��Zihl�f�^bki_j]mxlv�� jha]Zgyxlv�]Zah\bf�ihlhdhf��>ey�h^_j`Zggy�]Zahl_j�f�qgbo�ihdjblv�dhf[�gh\Zgh��[m^h\b��ch]h�dhfihg_glb�aZa^Ze_]�^v�\\h^ylv�m jhaibex\Zg��qZklbgdb��M aZe_`ghkl��\�^�^`_j_eZ� l_iehlb��jhaj�agyxlv�lZd��f_lh^b�]Zahl_jf�qgh]h�gZg_k_ggy�ihdjblv��_e_dljh^m]h\m�f_lZe�aZp�x��]Zahihemf_g_\_� gZibex\Zggy�� ^_lhgZp�cg_� Z[h� ^_lhgZp�cgh�]Zah\_� gZib�ex\Zggy� � ieZafh\_�gZibex\Zggy��< ^Zgbc�qZk�jha\b\Z}lvky�]Zahl_jf�qg_�gZg_k_ggy�ihdjblv�ijb�agb`_ghfm�lbkdm�\ dhgljhevh\Zg�c�Zlfhkn_j���Z[h�yd�ch]h�s_�gZab\Zxlv�² gZibex\Zggy� \ ^bgZf�qghfm� \Zdmmf��� hkd�evdb�jhaj�^`_ggy�kl\hjx}lvky�[_ai_j_j\gbf��gl_gkb\gbf�\�^dZqm\Zggyf�Zlfh�kn_jb� dZf_jb��P_c�ijhp_k��m i_jrm�q_j]m�� aZklhkh\mxlv�^ey�ieZafh\h]h�gZibex\Zggy�� ^m]h\h��f_lZe�aZp����AZklhkh\m\Zlb�]Zahl_jf�qg��ihdjblly�\b]�^gh�ijb�[m^v�ydbo�fZkrlZ�[Zo�\bjh[gbpl\Z�² \�^��g^b\�^mZevgh]h�� fZehk_jbcgh]h�^h�\bkhdhijh^md�lb\gh]h�Z\lhfZlbah\Zgh]h��<bkhdZ�_n_dlb\g�klv�� mg�\_jkZevg�klv�pbo�f_�lh^�\�\bagZqZ}lvky��o�lZdbfb�ijbgpbih\bfb�hkh[eb\hklyfb�� fh`eb\�klx�gZg_k_ggy�ihdjblv�a j�agbo�fZl_j�Ze�\�² qbklbo�f_�
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lZe�\�� kieZ\�\�gZ��og�c�hkgh\��f_lZeh�^gbo�� f_lZe_\bo�kihemd��hdkb^�\��hj�]Zg�qgbo�j_qh\bg�� jy^m��grbo�fZl_j�Ze�\��m lhfm�qbke��\ j�agbo�kihemq_g�gyo� � h^_j`Zggy�ihdjblv�gZ�j�agbo�dhgkljmdp�yo�� fZl_j�ZeZo�² gZ�f_�lZeZo��kde���d_jZf�p���ieZklfZkZo��ldZgbgZo��iZi_j��� l�i��� \�^kmlg�klx�^_nhjfZp��� � agb`_ggy�f�pghkl��\bjh[m��gZ�yd_�gZgh�kblvky�ihdjblly��hkd�evdb��gZibex\Zggy�g_�\bdebdZ}�ch]h��klhlgh]h�gZ]j��\Zggy�� g_\_ebdhx�ihlj_[hx�\ fZl_j�ZeZo�^ey�ihdjblv��hkd�evdb��ogy�lh\�sbgZ��a\bqZcgh��klZgh\blv����²����fdf�� \bkhdhx�ijh^mdlb\g�klx�]Zahl_jf�qgbo�f_lh^�\�gZibex\Zggy��sh�dheb\Z}lvky�^ey�j�agbo�ijhp_k�\�\�^���^h����d]�]h^ jhaibe_gh]h�fZl_j�Zem�

Jbkmghd� �� ± Ko_fZ� ijhp_km� ]Zahl_jf�qgh]h� gZg_k_ggy� ih�djblv�:² ^bklZgp�y��gZ�yd�c�\�^[m\Z}lvky�gZ]j�\Zggy�gZibex\Zgh�]h�fZl_j�Zem��; ² ^bklZgp�y��gZ�yd�c�qZklbgdb�ijbkdhjx�xlvky�]Zah\bf ihlhdhf��< ² h[eZklv�\�evgh]h�jmom�qZklb�ghd�AZ�^hihfh]hx�kmqZkgh��l_ogheh]���]Zahl_jf�qgbo�ihdjblv�fh`gZ�\b�j�rblb�jy^�\Z`eb\bo�aZ^Zq�fZrbgh[m^m\Zggy� >h�gbo��m i_jrm�q_j]m��\Zj�lh�\�^g_klb�h^_j`Zggy�fZl_j�Ze�\�� ihdjblv�a mg�dZevgbfb�\eZklb\hklyfb��sh�g_h[o�^g��^ey�jha\bldm�gh\h��l_og�db�AZ]Zevgbf�^ey�\k�o�]Zahl_jf�qgbo�f_lh^�\�} l_��sh�fZl_j�Ze�ihdjblly�gZ]j�\Z}lvky�� jhaibex}lvky� � ijbkdhjx}lvky�m \bkhdhl_fi_jZlmjghfm� ]Z�ah\hfm�ihlhp���jbk������GZ�ih\_jogx�\bjh[m�Z[h�hkgh\b��jZg�r_�aZklhkh\m�\Zeb�l_jf�g�i�^deZ^dZ��gZibex\Zgbc�fZl_j�Ze�gZ^oh^blv�m ^bki_j]h\Zgh�fm� klZg�� m \b]ey^��^j�[gbo� jhaieZ\e_gbo� Z[h�ieZklbn�dh\Zgbo�qZklbghd��sh� \^Zjyxlvky�� ^_nhjfmxlvky� ��� aZdj�iexxqbkv�� gZdeZ^Zxlvky� h^gZ gZ�
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h^gm��ml\hjxxqb�rZjm\Zl_�ihdjblly��M \bkhdhl_fi_jZlmjg_�^`_j_eh�gZ�]j�\Zggy����gZibex\Zgbc�fZl_j�Ze�fh`_�ih^Z\Zlbky�m \b]ey^��ihjhrdm�Z[h�^jhlm��ijmldZ���� M \biZ^dm�gZg_k_ggy�ihdjblv��a�^jhlm��\�g�gZ]j�\Z}lvky��ieZ\blvky�� ^bki_j]m}lvky�a lhjpy��sh�agZoh^blvky�m \bkhdhl_fi_jZlmjg�c�h[eZkl��^`_j_eZ�gZ]j�\Zggy��Ijb�gZibex\Zgg��ihjhrd�\���o�l\_j^bfb�\\h�^ylv�m \bkhdhl_fi_jZlmjgbc�ihl�d��\hgb�gZ]j�\Zxlvky�\ i_j�h^�jmom�gZ�^_�yd�c� ^�eygp��:��H^ghqZkgh� qZklbgdb� jhaih^�eyxlvky� \ ]Zah\hfm� ihlhp�� �ijbkdhjxxlvky gbf�gZ�^�eygp��;��\�^ih\�^gh�^h�aZdhgm�]Zah^bgZf�db��>��eygdZ�;��a\bqZcgh��^h\rZ�^�eygdb�:��>Ze��gZ�^�eygp��< qZklbgdb���kijyfh�\Zgh i_j_f�sZxlvky�^h�hkgh\b���� ml\hjxxlv�gZ�g�c�ihdjblly����Ijb�gZib�ex\Zgg��qZklbgdb�i_j_ieZ\eyxlvky��\biZjh\mxlvky�� \klmiZxlv m o�f�qgm�\aZ}fh^�x�a gZ]j�lbf�]Zahf�� gZ\dhebrg�f�k_j_^h\bs_f��M^Zj�� ^_nhjfZ�p�y�qZklbghd�ijb\h^ylv�^h��o�gZ^a\bqZcgh�r\b^dh��djbklZe�aZp���c hoheh�^`_ggy�a��r\b^dhklyfb��yd��^hky]Zxlv����²��� D�k��=Zahl_jf�qg��ihdjblly�\�^j�agyxlvky� g_a\bqZcghx� [m^h\hx� yd ihdjblly� \ p�ehfm�� lZd� � ch]h�hdj_fbo�_e_f_gl�\��hkd�evdb�\hgb�ml\hjxxlvky��a�fZe_gvdbo�qZklbghd���yd��r\b^dh� djbklZe�amxlvky�� <_ebdhx� i_j_\Z]hx� l_ogheh]��� ]Zahl_jf�qgh]h�gZibex\Zggy� } fh`eb\�klv� j_]mex\Zggy� \ ijhp_k�� gZibex\Zggy� kdeZ^m�fZl_j�Zem�� kljmdlmjb�ihdjblly�\�^�a\bqZcgh��^h�^j�[ghdjbklZe�qgh��� Zfh�jngh���ydZ�^h^Zldh\h�gZ^Z}��f�dhfie_dk�gZ^a\bqZcgh�p�ggbo�\eZklb\hkl_c�I_jr�� ]Zahl_jf�qg�� ihdjblly� [meb� hljbfZg�� gZ� ihqZldm ;;� \������������F��M��Rhhihf��ydbc�jhaibeb\�jhaieZ\e_gbc�f_lZe�kljmf_g_f� ]Zam ���gZ�ijZ\b\rb p_c�ihl�d�gZ�ajZahd�² hkgh\m��h^_j`Z\�gZ�g�c�rZj�ihdjblly��AZ��f_g_f�Z\lhjZ��p_c�ijhp_k�gZab\Zeb�rhhg�jm\Zggyf�� \�g�[m\�aZiZl_glh\Z�gbc m G�f_qqbg���R\_cpZj����NjZgp���c :g]e����Dhgkljmdp�y�i_jrh]h�]Zah�ihemf_g_\h]h� ^jhlh\h]h� f_lZe�aZlhjZ�RhhiZ� \�^ghkblvky� ^h� ����� j��� Zi_jrh]h�_e_dljh^m]h\h]h�^jhlh\h]h�f_lZe�aZlhjZ�² ^h������j�M \�lqbagyg�c�ijhfbkeh\hkl�� ]Zahihemf_g_\m�f_lZe�aZp�x�klZeb� aZ�klhkh\m\Zlb�a d�gpy� ���o jhd�\��GZijbd�gp�� ���o jhd�\�\hgZ�[meZ�mki�rgh�aZf�g_gZ�_e_dljh^m]h\hx�f_lZe�aZp�}x��:iZjZlmjm�^ey�_e_dljh^m]h\h��f_�lZe�aZp���kl\hjbeb�G��<��DZlp�� ?��F��Ebggbd�IeZafh\_� gZibex\Zggy� j�adh� i�^\bsbeh� yd�klv� ]Zahl_jf�qgbo� ih�djblv��hkd�evdb��a
y\beZky�fh`eb\�klv�m rbjhdbo�fZkrlZ[Zo�d_jm\Zlb�_g_�j]_lbdhx�ijhp_km�� kl\hjx\Zlb�ihdjblly��ijZdlbqgh�a [m^v�ydbo�fZl_j�Z�e�\��H^gZd��[_a�jha\bldm�l_hj���ml\hj_ggy�]Zahl_jf�qgbo�ihdjblv�g_fh`eb�\h� d_jm\Zlb� pbf� ijhp_khf� � hilbf�am\Zlb� l_ogheh]�x�� A\bqZcgh�� ^hke��^`mxlv�\eZklb\hkl��ihdjblly�\ p�ehfm� � \bagZqZxlv�ch]h�^_yd��kem`[h\��oZjZdl_jbklbdb��H^gZd��lZdbc�i�^o�^�g_�^ha\hey}�\by\blb�ijbjh^m� � ^Zlb�hp�gdm�n�abdh�o�f�qgbf�y\bsZf��nhjfm\Zggx�ihdjblly��Z lZdh`�ch]h�f�p�ghfm�aq_ie_ggx�a hkgh\hx�
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A \bdhjbklZggyf�kmqZkgbo�f_lh^�\�^hke�^`_ggy�± hilbqgh��c _e_dl�jhggh��kdZgmxqh��f�djhkdhi����nZah\h]h�j_gl]_g�\kvdh]h�ZgZe�am��_e_dljh�gh]jZn���� _e_dljhn�abqgbo� \bf�jx\Zgv�� f_lh^�\� k_e_dlb\gh]h� ljZ\e_ggy��\bagZqZeb�_g_j]_lbqg��mfh\b�� d�g_lbdm�jha\bldm�ijhp_k�\�nhjfm\Zggy�ih�djblly��P��jh[hlb�kdeZeb�hkgh\m�kmqZkgh��l_hj���nhjfm\Zggy�]Zahl_jf�qgbo�ihdjblv��=heh\ghx�qZklbghx�l_hj���} my\e_ggy�ijh�dhglZdlgm�\aZ}fh^�x�qZklbghd�ijb�nhjfm\Zgg��gZibe_gh]h�ihdjblly��Z lZdh`�hp�gx\Zggy�mfh\�jhaibe_ggy�� i_j_g_k_ggy�fZl_j�Ze�\�\�^�^`_j_eZ�jhaibe_ggy�gZ�ih\_jogx�\bjh[m��L_hj�y�^Z}�i_\g��my\e_ggy�ijh�nhjfm\Zggy�ihdjblv�� ihykgx}��og��hkgh\g��\eZklb\hkl���Ijb�pvhfm�aZijhihgh\Zgbc�jy^�djbl_j��\��yd��^ha\h�eyxlv�hp�gx\Zlb�l_jf�qg���_g_j]_lbqg�� � n�abdh�o�f�qg��mfh\b�dhglZdlgh��\aZ}fh^���qZklbghd��sh�ijb\h^ylv�^h�ml\hj_ggy�rZjm�ihdjblly�� ch]h�f�p�gh]h�aq_ie_ggx�a gZibex\Zghx�ih\_jog_x� P��djbl_j���^Zxlv�fh`eb\�klv�jha]eygmlb�a }^bgbo�ihabp�c� � h[]jmglm\Zlb�yd�l_ogheh]�x��lZd� � kihkh[b�]Zahl_jf�qgh]h�gZibex\Zggy��Dj�f�lh]h��\hgb�^hihfZ]Zxlv�agZoh^blb�hi�lbfZevg��j_`bfb�gZibex\Zggy��Z lZdh`�©dhgkljmx\Zlbª�ihdjblly�kdeZ^�gh�� [m^h\b�� \bdhjbklh\mxqb� ^ey� p�}�� f_lb� fZl_j�Zeb� a j�agbfb� n�abdh�o�f�qgbfb�� f_oZg�qgbfb�\eZklb\hklyfb��LZd��[Z]Zlhdhfihg_glg��ihdjblly�fZxlv�dhfie_dk�\eZklb\hkl_c��ydbf�g_�\�^ih\�^Zxlv�p��fZl_j�Zeb�hdj_fh�����IhdjbllyIhdjblly�² p_�rZjm\Zlbc�fZl_j�Ze��sh�kdeZ^Z}lvky��a�kbevgh�^_nh�jfh\Zgbo�gZibe_gbo�qZklbghd��a
}^gZgbo�f�`�kh[hx�ih�dhglZdlgbo�ih\_j�ogyo�a\Zjx\Zgbfb�^�eygdZfb�^�Zf_ljhf�'[ � iehs_x�)[  ���'�o��� �jbk������A\Zj_g��^�eygdb�g_�aZih\gxxlv�mkx�iehsm�dhglZdlm��Z[h�dhglZdlgh��ih\_�jog���f�`�qZklbgdZfb�� lhfm�f�pg�klv�� ]mklbgZ�gZibe_gbo�ihdjblv�gb`qZ�f�pghkl��� ]mklbgb�fZl_j�Zem�ihdjblly�\ dhfiZdlhfm�klZg���F�pg�klv�kZfbo�a\Zj_gbo�^�eyghd�aZe_`blv�\�^�d�evdhkl��hk_j_^d�\�kohie_ggy��sh�ml\hjylv�ky�gZ�iehs��)[ m i_j�h^�m^Zjm��^_nhjfZp���� aZl\_j^�ggy�qZklbgdb��� \bagZ�qZ}lvky�jha\bldhf�o�f�qgh��\aZ}fh^���fZl_j�Ze�\�m dhglZdl���M ihdjbll��fh�`gZ�\b^�eblb� kljmdlmjg�� _e_f_glb��sh� �exkljmxlv�ijhp_kb�ch]h�nhjfm�\Zggy�� jha^�eyxlvky�]jZgbpyfb�a i_\gbfb�\eZklb\hklyfb��=jZgbpy�jhaih�^�em�f�`�ihdjbllyf�� hkgh\hx���\bagZqZ}�f�pg�klv�aq_ie_ggy�Z[h�f�pg�klv�a
}^gZggy�f�`�gbfb��<eZklb\hkl��kZfh]h�ihdjblly�h[mfh\exxlvky�f�pg�k�lx�aq_ie_ggy�qZklbghd���m gvhfm��^b\��jbk������Aq_ie_ggy�ihdjblly�c hkgh�\b�gZab\Zxlv�Z^]_a�}x��Z aq_ie_ggy�qZklbghd�m ihdjbll��dh]_a�}x��P��l_j�f�gb�ihoh^ylv�\�^�eZlbgkvdh]h�DGKDHVLR ² ijbebiZggy�� FRKDHVXV ² a\
y�aZgbc��aq_ie_gbc�



��

Jbkmghd���± Ko_fZ�kljmdlmjb�ihdjblly��² ]jZgbpy�f�`�ihdjbllyf�� hkgh\hx���² ]jZgbp��f�`�rZ�jZfb����² ]jZgbpy��dhglZdlgZ�ih\_jogy��f�`�qZklbgdZfb�\rZj�=jZgbpy� jhaih^�em�f�`�rZjZfb� �f�`rZjh\Z� ]jZgbpy��� hljbfZgZ� aZ�h^bg�ijho�^�jhaibex\ZqZ����\bgbdZ}�q_j_a�j�agm�ljb\Ze�klv�\bljbfdb�f�`�gZg_k_ggyf�qZklbghd�m rZj��� f�`�rZjZfb��AZ�i_j�h^�\bljbfdb�f�`rZjh\h�]h�gZg_k_ggy��ih\_jogy�jZg�r_�gZg_k_gh]h�rZjm�ihdjblly�aZ[jm^gx}lvky��hdbkex}lvky�� dhglZdlg��ijhp_kb�f�`�g_x�� gZibe_gbfb�qZklbgdZfb�mkdeZ�^gx}lvky��sh�� } ijbqbghx�\bgbdg_ggy�]jZgbp��Ih[m^h\m�hdj_fbo�_e_f_gl�\�� \kvh]h�ihdjblly�\ p�ehfm�^h[j_�\b^gh�gZ�lbih\hfm�ijhljZ\e_ghfm�f�djhre�n��ieZafh\h]h�ihdjblly��jbk�����KljmdlmjZ�rZjm��knhjfh\Zgh]h aZ�h^bg�ijho�^��g_h^ghj�^gZ�� \bagZ�qZ}lvky� j�agbfb� jhaf�jZfb� c _g_j]_lbqgbf� klZghf� ² l_fi_jZlmjhx� �r\b^d�klx� qZklbghd��sh� agZoh^ylvky� \ i_jbn_j�cg�c� � p_gljZevg�c� ahg��^\hnZagh]h�ihlhdm��sh�kdeZ^Z}lvky�a qZklbghd�� ]Zam��Dj�f�lh]h��kihkl_j��]Z}lvky� lZdh` _djZgmxqZ� ^�y� i_jbn_j�cgbo� qZklbghd� \�^ghkgh� qZklbghd�p_gljZevgh�� ahgb�� hkd�evdb� i_jbn_j�cg�� qZklbgdb� ijb� jmk�� jhaibex\ZqZ�i_jrbfb�ey]Zxlv�gZ�ih\_jogx��sh�ihdjb\Z}lvky��G_j�\ghf�jg�klv�_g_j]_�lbqgh]h�klZgm�qZklbghd�� �og�o�jhaf�j�\�fh`_�[mlb�agb`_gZ�j�agbfb l_ogh�eh]�qgbfb� ijbchfZfb��Lh\sbgZ�rZjm� \ j�agbo� ihdjbllyo� dheb\Z}lvky� \^m`_�rbjhdbo�f_`Zo� m aZe_`ghkl��\�^�ijbagZq_ggy�ihdjblly�� l_ogheh]���ch]h�gZg_k_ggy��fZl_j�Ze�\��sh�\oh^ylv�^h�kdeZ^m�ihdjblly�� l����GZc[�evr�qZklh�amklj�qZxlvky�ihdjblly�a lh\sbghx rZjm�\�^����^h�����fdf�Mfh\b�ml\hj_ggy�]jZgbpv�f�`�rZjZfb�� f�`�qZklbgdZfb�\bagZqZxlv�ky�ljb\Ze�klx�i_j_[m\Zggy�\ Zlfhkn_j���M aZe_`ghkl��\�^�jhaf�j�\�� dhgn��]mjZp���gZibex\Zgh]h�\bjh[m��ljZ}dlhj���i_j_f�s_ggy�jhaibex\ZqZ�©iZm�aZª�f�`�fhf_glZfb�gZdeZ^_ggy�rZj�\�fh`_�^hky]Zlb�k_dmg^�� ^_kyld�\�k_�
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dmg^��P_�qZk gZ�d�evdZ�ihjy^d�\�[�evrbc�qZkm�iZmab�f�`�\aZ}fh^�}x�qZklb�ghd�m rZj���gZg_k_ghfm�aZ�h^bg�ijho�^�

Jbkmghd���± Lbih\bc�f�djhre�n�ieZafh\h]h�ihdjbllyM i_j�h^�f�`�gZibex\Zggyf�rZj�\�gZ�ih\_jog��ihdjblly \�^[m\Z}lv�ky�Z^khj[p�y�]Za�\��hdbkex\Zggy�� \�^deZ^_ggy�ibehih^�[gbo�njZdp�c�jha�ibex\Zgh]h�fZl_j�Zem�� ch]h�hdkb^�\�Ml\hj_ggy� ihdjblly� ihke�^h\gbf� gZrZjm\Zggyf� [_ae�q�� qZklbghd��sh�^_nhjfmxlvky��g_fbgmq_�ijb\h^blv�^h�ihy\b�f�djhihjh`gbg��m i_jrm�q_j]m�gZ klbdZo�qZklbghd��Ihdjblly�nhjfm}lvky�\ Zlfhkn_j���lhfm�f�djh�ihjh`gbgb�aZih\gxxlvky�]Zahf��sh�ih]�jrm}�\eZklb\hkl��]jZgbpv��hkh[�eb\h�f�`rZjh\bo��yd��fZxlv�gZc[�evrm�gZkbq_g�klv�Z^khj[h\Zgbfb�]ZaZ�fb��<gZke�^hd�\_ebdh��rhjkldhkl��ihdjblly�� gZ^a\bqZcgh�r\b^dh]h�jhal��dZggy�� djbklZe�aZp���qZklbghd��m ahg��dhglZdl�\�a ih\_jog_x�jZg�r_�gZg_�k_gbo�qZklbghd�aZebrZxlvky�^_n_dlb�� ihjh`gbgb��sh�ml\hjxxlvky�lZdh`�\gZke�^hd�\b^�e_ggy�]Za�\��jhaqbg_gbo�m jhaieZ\e_gbo�qZklbgdZo��<aZ}fh�^�y�a Zlfhkn_jhx��Z^khj[p�y�]Za�\�� hk�^Zggy�ibehih^�[gbo�njZdp�c�ih]�j�rm}�\eZklb\hkl��f�`rZjh\bo�]jZgbpv�KljmdlmjZ� � \eZklb\hkl�� ihdjblly� aZe_`Zlv� \�^� ]jZgmehf_ljbqgh]h�kdeZ^m�gZibex\Zgh]h�ihjhrdm��A��af_gr_ggyf�jhaf�jm�qZklbghd�ihjhrdm�ihe�irm}lvky� aZih\g_ggy� ihdjblly� ² ]mklbgZ� ch]h� a[�evrm}lvky�� h[¶}f�f�djhihjh`gbg� af_grm}lvky�� [m^h\Z� ihdjblly� klZ}� [�evr� h^ghj�^ghx��H^gZd�aZgZ^lh�^j�[g��ihjhrdb�g_�ijb^Zlg��^ey�ieZafh\h]h�gZibex\Zggy��F�g�fZevgbc�jhaf�j�qZklbghd�fh`_�[mlb�\klZgh\e_gbc�a jy^m�f�jdm\Zgv��<_ebd��mkdeZ^g_ggy�\bgbdZxlv�ijb�kijh[Zo�ljZgkihjlm\Zggy�� \\_^_ggy�\jhaibex\Zq�qZklbghd�jhaf�jhf����fdf � f_gr_��LZd��ihjhrdb�g_�fh`mlv�[mlb�aZa^Ze_]�^v�i�^]hlh\e_g��� \bj�\g_g��aZ�jhaf�jZfb�qZklbghd�a\bqZcgb�fb�f_lh^Zfb�i�^]hlh\db�ihjhrd�\��hkd�evdb�\hgb�g_�jhak�xxlvky�gZ�kblZo��>j�[g��ihjhrdb� ]jm^dmxlvky�q_j_a� \heh]�klv� � ijhy\� kbe�fhe_dmeyjgh]h�
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aq_ie_ggy�c ml\hjxxlv�dhg]ehf_jZlb�a ^_d�evdho�qZklbghd�ijb�ih^Zq�� �o�ihlhdhf�ljZgkihjlmxqh]h�]Zam��M`_�[m^mqb�\\_^_gbfb�\ ieZafm�^j�[g��qZ�klbgdb�fh`mlv�\ g�c�p�edhf�\biZjm\Zlbky��>j�[g��ihjhrdb�m gZ\dhebrg�c�Zlfhkn_j��r\b^dh�\ljZqZxlv�r\b^d�klv��\�^obeyxlvky�\�^�aZ^Zgh��ljZ}dlh�j���� g_�^hky]Zxlv�gZibex\Zgh��ih\_jog���A\bqZcgh�^ey�gZibex\Zggy�j_dh�f_g^mxlvky�ihjhrdb�a jhaf�jhf�qZklbghd���²���fdf��H^gZd�py�k_j_^gy�]jZgmeyp�y�\ aZe_`ghkl��\�^�aZ^Zq�l_ogheh]���fh`_� �klhlgh�\�^obeylbky�yd�m[�d�[�evr�\_ebdbo��lZd�� [�evr�^j�[gbo�ihjhrd�\��GZijbdeZ^��m ^bgZf�q�ghfm�\Zdmmf��\^Z}lvky�gZghkblb�ihdjblly�a ihjhrd�\�a jhaf�jhf�qZklbghd�d�evdZ�f�djhf_lj�\��=mklbgZ�lZdbo�ihdjblv�gZ[eb`Z}lvky�^h��������Z kljm�dlmjZ�\�^j�agy}lvky�\bkhdhx�h^ghj�^g�klx� � \�^kmlg�klx�f�`rZjh\bo�]jZ�gbpv� Aq_ie_ggy�f�`�qZklbgdZfb�\ ihdjbll���Z lZdh`�aq_ie_ggy�f�`�hkgh�\hx� � ihdjbllyf� �\�^ih\�^gh�dh]_a���c Z^]_a����\bgbdZxlv�m j_amevlZl��^���jy^m�kbe��kbe�f_oZg�qgh]h�aZq_ie_ggy��keZ[dbo�g_\Ze_glgbo�kbe�\aZ}fh^����lbim�kbe�<Zg�^_j�<ZZevkZ���o�f�qgbo�kbe�a\
yadm��Kbeb�^\ho�i_jrbo�lbi�\�\�^j�agyxlvky�g_klZ[�evg�klx��a\bqZcgh�fZxlv�gbavdbc�j�\_gv�� lhfm��o�g_�ke�^�ijbcfZlb�\ jhajZomghd�ijb�kl\hj_gg��ihdjblv��OhqZ�ijb�gZibex\Zgg��gZ�fZl_j�Zeb��a�kbevgh�jha\bg_ghx�ih\_jog_x��ihjbkl��d_jZf�dZ�� ]jZn�l��f�pg�klv�f_oZg�qgh]h�aq_ie_ggy�ihdjblv�a i�^deZ^dhx�fh`_�^hky]Zlb���²���FIZ��O�f�qgZ�\aZ}fh^�y�ijb\h^blv�^h�ijb\Zjx\Zggy�qZklbghd��sh�a^�c�kgx}lvky�reyohf�ml\hj_ggy�hk_j_^d�\�kohiex\Zggy�\ dhglZdl���Qbf�[�ev�r_�hk_j_^hd�kohiex\Zggy��lbf�\bsZ�f�pg�klv�aq_ie_ggy�qZklbghd��Ijb\Z�jx\Zggy�qZklbgdb�gZklZ}�l�evdb�ijb�i�^�]j�\��hkgh\b�^h�i_\gh��l_fi_jZlm�jb��sh�ihagZqbfh�L
� � gZa\_fh�l_fi_jZlmjhx�o�f�qgh��\aZ}fh^����Py�l_f�i_jZlmjZ�\�^ih\�^Z}�aZih\g_ggx�dhglZdlgh��ih\_jog��i�^�qZklbgdhx�hk_j_�^dZfb�kohiex\Zggy�gZ���²������Ijb�lZdhfm�aZih\g_gg��o�f�qgZ�\aZ}fh^�y�qZklbghd�a hkgh\hx�ijhoh^blv�^hkblv�]eb[hdh�� ^ey��ogvh]h�\b^Ze_ggy�g_�h[o�^gh�ijbdeZ^Zlb�agZqg_�amkbeey��Ijb�l_fi_jZlmj��i�^deZ^db�gb`q_�L
�qZklbgdb�e_]dh�\�^hdj_fexxlvky�\�^�hkgh\b��hkd�evdb�o�f�qgZ�\aZ}fh^�y�g_�h^_j`m}�g_h[o�^gh]h�jha\bldm�L_fi_jZlmjZ�L
���ijb�yd�c�ml\hjblvky�f�pg_�aq_ie_ggy���kgm}�ijZdlb�qgh�^ey�\k�o�kihemq_gv�fZl_j�Ze�\�qZklbghd� � hkgh\b��_e_f_gl�\��kieZ\�\��ijhklbo�Z[h�kdeZ^gbo�j_qh\bg��Lhfm gZibex\Zggyf�fh`gZ�gZghkblb�ih�djblly� a [Z]Zlvho�g_hj]Zg�qgbo�fZl_j�Ze�\��sh�fh`mlv�[mlb�jhaieZ\e_g���lh[lh�g_�jhadeZ^Zxlvky�Z[h�\biZjh\mxlvky�m l\_j^hfm�klZg���M aZe_`ghkl��\�^�dhgdj_lgh��iZjb�fZl_j�Ze�\�ihdjblly�² hkgh\Z�l_fi_jZlmjZ�i�^�]j�\m�hkgh\b�L
� fh`_�e_`Zlb�yd�\ h[eZkl��\�^
}fgbo�l_fi_jZlmj� �aZ�klh]jZ^mk�ghx�rdZehx���lZd�� ^hky]Zlb ������K � [�evr_��Hkh[eb\h�ajmqg��^ey�gZib�ex\Zggy�lm]hieZ\d��f_lZeb��sh�ml\hjylv�f�pg_�ihdjblly�ijb�ijbjh^ghfm�
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i�^�]j�\��hkgh\b��lh[lh�ijb�d�fgZlg�c�l_fi_jZlmj���Lhfm�ihdjblly�a lm]hi�eZ\dbo�f_lZe�\� qZklh� \bdhjbklh\mxlv� yd�i�^rZjb��sh�gZghkylv�gZ� \bj�[�i�^�hkgh\g_�ihdjblly�� yd��i�^\bsmxlv�f�pg�klv�aq_ie_ggy�f�`�gbfb�

Jbkmghd���± OZjZdl_j�af�gb�\�^ghkgh��\_ebqbgb�ieyfb�o�f�q�gh��\aZ}fh^���'o�'�m aZe_`ghkl��\�^�l_fi_jZlmjb i�^�]j�\m�hkgh\b� L� ijb gZg_k_gg�� qZklbghd� �^�Zf_ljhf� ���� ² ����fdf��kj�[eZ�gZ�kj�[eh��qbklhlhx ��������$J�����² qZklbgdb�gZ]j�l��\bs_�Lie� �9��§����f�k�����² qZklbgdb�gZ]j�l��^h�Lie�9��§����² ���f�k�����² qZklbgdb�gZ]j�l��^h�Lie �9 §��f�k�M ijZdlbp�� gZibex\Zggy� qZklh� ^h\h^blvky� gZghkblb� f_lZe_\�� ih�djblly�gZ�f_lZeb��Ijb�gZibex\Zgg��gZ�ih\�lj��i�^�]j�\�f_lZe_\bo�\bjh[�\�h[f_`_gbc�kl�cd�klx�^Zgh]h�f_lZem�ijhlb�hdbkex\Zggy��hkd�evdb�gZ�ih\��lj��gZ\�lv�ijb�gbavdbo�l_fi_jZlmjZo��^h�����K��©k\�`Zª�ih\_jogy�f_lZe�\�ihqbgZ}�r\b^dh�hdbkeylbky��:e_�\`_�q_j_a�d�evdZ�o\bebg�r\b^d�klv�hdbk�ex\Zggy�kbevgh�kih\�evgx}lvky��Z q_j_a�d�evdZ�]h^bg�gZ�ih\_jog��a\bqZcgh�ml\hjblvky� lhgdbc� kl�cdbc�rZj� hdkb^m� lh\sbghx� �²�� gf��P_c� ijhp_k�ijbcgylh�hibkm\Zlb�eh]Zjbnf�qghx�aZe_`g�klx�\�^�qZkm��Ijb�gZ]j�\Zgg��f_lZem�\bs_�^_ydh��djblbqgh��l_fi_jZlmjb��a\bqZcgh����²�����K��hdkb^�ajhklZ}�agZqgh�r\b^r_�Lh\kl��hdkb^g��ie�\db�i_j_rdh^`Zxlv�ml\hj_ggx�f�pgh]h�aq_ie_ggy�f_lZe_\bo� qZklbghd� a hkgh\hx�� jha^�eyxqb� \aZ}fh^�xq�� f_lZeb��GZijb�deZ^��ijb gZibex\Zgg��\ZgZ^�x�gZ�ihe�jh\Zgbc�ajZahd�a g�d_ex�f�pg_�aq_�ie_ggy�\bgbdZ}�\`_�ijb�����K��H^gZd��ydsh�ajZahd�ihi_j_^gvh�\bljbfZlb�ijhly]hf��²��o\�gZ�ih\�lj��ijb����²�����K��Z ihl�f�hklm^blb�^h�����K��lh�ijb�gZklmighfm�gZibex\Zgg��ijb\Zjx\Zggx�qZklbghd�aZ\Z`Z}�lh\klZ�ie��\dZ�1LH��Ijb�gZibex\Zgg��lh\klZ�hdkb^gZ�ie�\dZ�a
y\ey}lvky�ijb�gZ]j�\Zg�g��\bs_����±�����K�
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Jbkmghd���± NjZdlh]jZn�y�ih\_jog��kj�[gh��hkgh\b�i�^�ijb\Zj_ghx�kj�[ghx�qZklbgdhx�i�key��� \�^jb\m�
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Z ² m p_glj��iehs��\kvh]h�dhglZdlm�qZklbgdb�a hkgh\hx�^�Zf_ljhf�'�\b^gZ�h[eZklv�'[ ^_�qZklbgdZ�ijb\ZjbeZky�^h�hkgh\b�î�����[ ² h[eZklv�'�aZih\g_gZ�hk_j_^dZfb�kohiex\Zggy��gZ�ydbo�\bgbdeb�\bjb\b�f_lZem�qZklbgdb�ijb �� \�^^�e_gg��î�����\ ² hk_j_^db�kohiex\Zggy�fZc`_�p�edhf�aZih\gbeb�'o��m j_amevlZl��qh]h� f�pg�klv� ijb\Zjx\Zggy� qZklbgdb� klZeZ� [ebavdZ� ^h�fZdkbfZevgh]hî������] ² a[�evr_g�� \bjb\b� f_lZem� qZklbgdb� m hk_j_^dZo� kohiex\Zggyî������̂² l_�` î�����_² l_�` î������`² ml\hj_ggy�rZjm�ihdjblly�² \_ebdZ�qZklbgdZ�gZdjbeZ�^j�[gm��\�^�j\ZeZ��� \�^�hkgh\b�î�����a ² \b]ey^� dhglZdlgh�� ih\_jog�� qZklbgdb�� \�^^�e_gh�� \�^� hkgh\bî����
Ijbjh^gh�\bgbdZ}�iblZggy��qhfm�f_lZe_\��qZklbgdb�g_�ijb\Zjxxlv�ky�^h� lh\klh��hdkb^gh��ie�\db�gZ�hkgh\���:^`_�f_lZeb�f�pgh� a
}^gmxlvky�ijb�gZibex\Zgg��gZ�hdj_fh�\aylbo�ieZklbgdZo�hdkb^�\��gZijbdeZ^��d\Zj�ph\_�kdeh��<�^kmlg�klv�a
}^gZggy�ihykgx}lvky�^\hfZ�f�jdm\Zggyfb�����_g_�j]�y�Zdlb\Zp���hdkb^�\�\bsZ�_g_j]���Zdlb\Zp���[�evrhkl��f_lZe�\��� ^ey�a^�ck�g_ggy�\aZ}fh^���g_h[o�^gZ�[�evr�\bkhdZ�l_fi_jZlmjZ�\ dhglZdl������l_fi_�jZlmjZ�\ dhglZdl��qZklbgdZ�² hdkb^gZ�ie�\dZ�gZ�f_lZe���klhlgh�gb`qZ�l_f�i_jZlmjb�dhglZdlm�f�`�gZibex\Zghx�qZklbgdhx�� dhfiZdlgbf�hdkb^hf�lh�]h�` kdeZ^m��hkd�evdb�\ i_jrhfm�\biZ^dm�kbevgh�\ieb\Z}�[ebavd�klv�f_lZ�em��sh�fZ}�\bkhdm�l_iehijh\�^g�klv�A[�evr_ggy�f�pghkl��ijb\Zjx\Zggy�qZklbghd�^h�hkgh\b��a�i�^\bs_g�gyf��� l_fi_jZlmjb�L� ihykgx}lvky ^\hfZ�ijhp_kZfb��jharbj_ggyf�^�Zf_l�jZ�ieyfb�o�f�qgh��\aZ}fh^���'[��gZ�ydhfm�qZklbgdZ�ijb\Zjx\ZeZky�^h�hkgh�\b�� � i�^\bs_ggyf� f�pghkl�� \ kZf�c� ieyf��'[�� =jZgbqgbf� \biZ^dhf� ^ey�i_jrh]h�ijhp_km� } ijb\Zjx\Zggy�qZklbgdb�ih�\k�c�iehs��'[�'� � � jha�iexs_gh��qZklbgdb�^�Zf_ljhf�' �jbk������� ^ey�^jm]h]h�± h^_j`Zggy�f�pgh�kl��aq_ie_ggy��sh�\�^ih\�^Z}�^_yd�c�fZdkbfZevg�c�\_ebqbg���gZ[eb`_g�c�^h�f�pghkl��f_lZe�\��sh�a
}^gmxlvky��H[b^\Z p��ijhp_kb�\Z`eb\��^ey�l_ogheh�]���h^_j`Zggy�yd�kgbo�ihdjblv��AZ�^hihfh]hx�^jm]h]h�ijhp_km�fh`gZ�hib�kZlb�o�f�qgm�\aZ}fh^�x��� hl`_��\bkhdm�f�pg�klv�ihdjblly�Ijhkl_`bfh� aZ� jha\bldhf� dhglZdlgbo�ijhp_k�\�ijb� m^Zj�� � aZl\_j�^�gg��qZklbghd�ihdjblly�gZ hkgh\���l_fi_jZlmjZ�ydh��ihke�^h\gh�i�^\bsm�}lvky�� P�� _dki_jbf_glb� [meb� \bdhgZg�� gZ� fh^_evghfm� f_lZe�� ² kj�[e���Kj�[eh�fZeh�hdbkey}lvky�i�^�qZk�_dki_j_f_gl�\����dj�f�lh]h��mgZke�^hd�\b�



��

khdh��ieZklbqghkl��kj�[eZ�hk_j_^db�kohiex\Zggy�fZxlv�q�ldh�\bjZ`_gbc�j_ev}n�i�key�\�^^�e_ggy�qZklbghd�\�^�hkgh\gbo�ih�]jZgbp��dhglZdlm��Kih�kl_j�]Zlb�y\bsZ�\ dhglZdl��i�key�\�^^�e_ggy�qZklbghd� ajmqgh�gZ�_e_dljh�gghfm�jZkljh\hfm�f�djhkdhi��GZ�nhlh]jZn���ih\_jog��hkgh\b�i�^ qZklbgdhx�sh�ijb\ZjbeZky��ydm�ihl�f�f_oZg�qgh�\bemqbeb� ^h[j_�\b^gh�j_ev}n�ih\_jog���jbk������GZ�ihqZ�ldm�\aZ}fh^���qZklbgdb�a hkgh\hx�\ �ogvhfm�dhglZdl��ml\hjylvky�hk_j_^db�kohiex\Zggy��I�key�\�^jb\m�qZklbgdb�\�^�hkgh\b�gZ�ih\_jog��hklZggvh��\f�kpyo�kohiex\Zggy�aZebrZxlvky�ke�^b�f_lZem��\bj\Zgh]h�a qZklbgdb��k\��le��\bklmib�gZ�nhlh��yd��gZab\Zxlv�hk_j_^dZfb�kohiex\Zggy���GZ�f_lZeZo�jhaf�jb�hk_j_^d�\�kohiex\Zggy��yd��kihkl_j�]Zeb�aZ�^hihfh]hx�kdZgm\Zev�gh]h�_e_dljhggh]h�f�djhkdhiZ��kdeZ^Zxlv�m ihi_j_qgbdm����²����gf��1a�jha\bldhf�j_Zdp���qbkeh�hk_j_^d�\�a[�evrm}lvky�� ijb�f�pghkl��aq_ie_ggy��gZ[eb`_g�c�^h�fZdkbfZevgh]h�� \hgb�ijZdlbqgh� aeb\Zxlvky�� aZih\gxxqb�\kx�p_gljZevgm�h[eZklv�'[ ^_nhjfh\Zgh��qZklbgdb��>�Zf_lj�ieyfb�o�f�q�gh��\aZ}fh^���'[ a\bqZcgh�ljhob�[�evrbc�^�Zf_ljZ�gZibex\Zgh��qZklbgdb�'[ !�G��;ebavd�klv�^�Zf_lj�\�ihykgx}lvky�lbf��sh�kZf_�gZ�iehs��^�Zf_ljhf�G��gl_gkb\gh�^�}�lbkd�ijb�m^Zj��� ^_nhjfZp���qZklbgdb��;eb`q_�^h�djZx�qZ�klbgdb�lbkd�agb`m}lvky� � djZ��ijb\Zjxxlvky�]�jr_��H^gZd�ijb�kbevghfm�gZ]j�\Zgg��hkgh\b�Z[h�i_j_]j�\��qZklbghd�l_fi_jZlmjZ��hq_\b^gh� dhfi_g�km}�g_^hklZqm�lbkdm�� qZklbgdb�ijb\Zjxxlvky�ih\g�klx�'[ §�' ih�\kvhfm�^�Zf_lj��' �jbk�����djb\����� ���GZdeZ^Zxqbkv� h^gZ� gZ� h^gm�� qZklbgdb� ml\hjxxlv� rZj� ihdjblly��Ydsh�dh]_a�y�qZklbghd�\bsZ��g�`��ogy�Z^]_a�y��lh�ijb�\�^jb\��ihdjblly�jmc�gm\Zggy�\�^[m\Z}lvky�gZ�]jZgbp��f�`�hkgh\hx� � qZklbgdZfb��GZ�jbk�����`\b^gh�ke�^�\�^jb\m�g_\_ebdh��qZklbgdb��e�\hjmq�gb`gy�qZklbgZ�nhlh���sh�\�^hdj_fbeZ�� ihly]gmeZ�a kh[hx�[�evr�\_ebdm�qZklbgdm��ydZ��� gZdjbeZ�I_j_]j�\� gZibex\Zgbo� qZklbghd� \bs_� l_fi_jZlmjb� ieZ\e_ggy Lie�i�^\bsm}�f�pg�klv��ogvh]h�a
}^gZggy�a hkgh\hx��ihj�\gycl_�djb\����� ���jbk������ a[�evrm}�iehsm�ieyfb�o�f�qgh��\aZ}fh^����^b\��jbk�����djb\Z�����J�kl�f��pghkl��ihykgx}lvky�lbf��sh�ijb�i_j_]j�\��qZklbghd�i�^\bsm}lvky�dhglZdl�gZ�l_fi_jZlmjZ�� ijhp_k�o�f�qgh��\aZ}fh^���j�adh�ijbkdhjx}lvky��Lhfm�ih�djblly�\Zjlh�gZghkblb�jhaieZ\e_gbfb�qZklbgdZfb����ih�fh`eb\hkl���gZ]j��lbfb�^h�\bkhdh��l_fi_jZlmjb�
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Jbkmghd� �� ± <ieb\�i_j_]j�\m� kj�[gbo� qZklbghd� � r\b^dhkl��ki�\m^Zjyggy�9���gZ�f�pg�klv� �ogvh]h� aq_ie_ggy�3�)o a��kj�[�ghx�hkgh\hx����± gZibex\Zg��qZklbgdb�gZ]j�l��\bs_�l_fi_�jZlmjb� ieZ\e_ggy� �9� §� ���f�k��� ��² qZklbgdb�jhaieZ\e_g��ijb l_fi_jZlmj��[ebavd�c�^h�ieZ\e_ggy��9� §�����² ���f�k�����² jhaieZ\e_g��qZklbgdb�ki�\m^Zjyxlvky�a hkgh\hx�ijb gbav�d�c�r\b^dhkl���9� §���f�k���J² amkbeey�\�^jb\m��1m ² lbfqZ�kh\bc�hi�j�kj�[eZ�ijb jhaly]Zgg�
1grbf�\Z`eb\bf�l_ogheh]�qgbf�f_lh^hf�i�^\bs_ggy�ydhkl��ihdjblv�} a[�evr_ggy�r\b^dhkl��gZibex\Zgbo�qZklbghd��sh�kijby}�ijbkdhj_ggx�c�gl_gkbn�dZp���n�abdh�o�f�qgbo� ijhp_k�\� m dhglZdl��� Z hl`_��i�^\bs_ggx�f�pghkl���]mklbgb�� ihe�ir_ggx�jy^m��grbo�oZjZdl_jbklbd�ihdjblly�1kgm}�f_`Z�r\b^dhkl��qZklbghd��Ijb�gZibex\Zgg��a��r\b^d�klx�qZk�lbghd�gb`q_�p�}��f_`��f�pg�klv��ogvh]h�aq_ie_ggy�j�adh�agb`m}lvky��©Ih�\�evg�ª�qZklbgdb�fZeh�^_nhjfmxlvky�� fZc`_�g_�jhal�dZxlvky�ijb�m^Zj���mj_amevlZl��qh]h�dhglZdlg��ijhp_kb�\aZ}fh^���fZl_j�Ze�\�qZklbgdb�a hkgh\hx�ihjmrmxlvky��MklZgh\e_gh��sh�ijb�r\b^dhkl��qZklbghd���f�k a[�evr_ggy��ogvh��f�pghkl��aq_ie_ggy�a hkgh\hx�kih\�evgx}lvky��jbk�����djb\Z�����h^�ghqZkgh�^m`_�keZ[dh�a[�evrm}lvky�\�^ghkgbc�^�Zf_lj�ieyfb�o�f�qgh��\aZ}�fh^���� aZ�Z[khexlghx�\_ebqbghx�g_�i_j_\bsm}�����gZ\�lv�ijb�^m`_�kbev�ghfm�i�^�]j�\��hkgh\b��^b\��jbk�����djb\Z����
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����F_oZg�af� � d�g_lbdZ�n�abdh�o�f�qgbo�ijhp_k�\��yd��\_^mlv�^hf�pgh]h�aq_ie_ggy�gZibex\Zgbo�qZklbghd<aZ}fh^�x�fZl_j�Zem�hkgh\b�a fZl_j�Zehf�qZklbghd�ihdjblly�gZ�dh�`g�c�_e_f_glZjg�c�^�eygp��ih\_jog��dhglZdlm�fh`gZ�mfh\gh�ihdZaZlb�m \b�]ey^��ljvho�ihke�^h\gbo�klZ^�c�����a[eb`_ggy�fZl_j�Ze�\�^h�ml\hj_ggy�n��abqgh]h�dhglZdlm�f�`�gbfb��lh[lh�gZ�\�^klZgv��[ebavdm�^h�\_ebqbgb�iZjZ�f_ljZ��jZldb�����Zdlb\Zp�y�dhglZdlmxqbo�ih\_johgv�� o�f�qgZ�\aZ}fh^�y�fZ�l_j�Ze�\�gZ�]jZgbp��ih^�em�nZa�����h[
}fgbc�jha\blhd�\aZ}fh^����sh�ijba\_�^_�^h�\aZ}fgh]h�ijhgbdg_ggy�fZl_j�Ze�\�qZklbgdb�c hkgh\b�\gZke�^hd ^b�nma�cgh]h�fZkhi_j_g_k_ggy�q_j_a�]jZgbpx�a \`_�klZebfb�o�f�qgbfb�a\
ya�dZfb�Ljb\Ze�klv�\aZ}fh^���ijb�gZibex\Zgg��hp�gx}lvky�qZkhf�����²���� k��i�key� qh]h� qZklbgdb� djbklZe�amxlvky�� j�adh� hklb]Zxlv� � \ljZqZxlv� a^Zl�g�klv�\aZ}fh^�ylb��AZ�gZkl�evdb�fZebc�qZk�h[
}fg_�ijhgbdg_ggy�fZl_j�Ze�\�ijhoh^blv�gZ�g_\_ebdm�]eb[bgm�� fZeh�\ieb\Z}�gZ�f�pg�klv�aq_ie_ggy�qZk�lbghd��Ijb\Zjx\Zggy�qZklbghd�\bagZqZ}lvky�]heh\gbf�qbghf�lbf��gZkd��evdb�ih\gh�ijhoh^blv�o�f�qgZ�klZ^�y��Ah\g�rg�f�ijhy\hf�klmi_gy�jha\bldm�p�}��klZ^���} aZih\g_ggy�ih\_jog��dhglZdlm�hk_j_^dZfb�kohiex\Zggy��KlZ�^�y�n�abqgh]h�dhglZdlm�g_�e�f�lm}�\aZ}fh^����hkd�evdb�i�^�^�}x�m^Zjm�jha�ieZ\e_g��qZklbgdb�r\b^dh�jhal�dZxlvky�� ijb^Z\exxlvky�^h�ih\_jog��hk�gh\b� Yd�ihdZamxlv�jhajZomgdb��ydsh�ijhcreb�^\��i_jr��klZ^����lh�h[
}fg��ijhp_kb�ijb�gZibex\Zgg��\klb]Zxlv�ijhclb�]heh\gbf�qbghf�ih�^bkehdZ�p�yo��fZehdmlh\bo�]jZgbpyo�a_j_g�� �grbo�^_n_dlZo�kljmdlmjb��>bnma�y��k�lhlgh�ihe_]rm}lvky�ieZklbqghx�^_nhjfZp�}x��sh�fZ}�f�kp_�\ ahg��dhglZd�lm�ijb�a�ldg_gg��qZklbghd�a hkgh\hx��Dj�f�lh]h��^bnma���lZdh`�kijby}�\b�khdZ�l_fi_jZlmjZ�\ dhglZdl��Hkh[eb\h�e_]dh�ijhl�dZxlv�h[
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gbc f_lZe� \b^Zey}lvky� � jhaibex}lvky� �a� ahgb� ieZ\e_ggy� ihlhdhf� ]Zam��kijyfh\Zgbf� ma^h\`� _e_dljh^gh]h� ^jhlm� �jbk�� ���� ?e_dljh^b� ih^Zxlvky�gZamklj�q�h^bg�h^ghfm�ki_p�Zevgbf�f_oZg�afhf�ih^Zq���lZdbf�qbghf��sh[�dhfi_gkm\Zlb��og}�ieZ\e_ggy��R\b^d�klv�ih^Zq��_e_dljh^�\�\klZgh\exxlv�m aZe_`ghkl��\�^�j_`bfm� ]hj�ggy�^m]b�� 2��\_ebqbgZ� aZ[_ai_qm}�i�^ljbfdm�i_\gh]h�aZahjm�f�`�_e_dljh^Zfb�\ ahg��]hj�ggy�^m]b�IeZ\e_ggy�_e_dljh^�\�\�^[m\Z}lvky�\ hkgh\ghfm� aZ�jZomghd�_g_j]�����sh�\b^�ey}lvky�^m]hx�\ ahg��Zdlb\gbo�ieyf��K_j_^gvhfZkh\Z�l_fi_jZlmjZ�j�^dh]h�f_lZem�L ��sh�jhaibex}lvky�kljmf_g_f�]Zam��agZoh^blvky�\ f_`Zo�Lie �L ��Ldbi��^_�Lie ± l_fi_jZlmjZ�ieZ\e_ggy�� Ldbi ± l_fi_jZlmjZ�dbi�ggy�f_lZem�_e_dljh^�\�<b^� hieZ\e_gh]h� _e_dljh^Z�i�key�j�adh]h�ijbibg_ggy�ijhp_km�jha�ibe_ggy�i�key�\bfbdZggy�^m]b�ihdZam}��sh�njhgl�ieZ\e_ggy�[ebavdbc�aZ�nhjfhx�^h�iehsbgb��ghjfZev�^h�ydh��i_j_lbgZ}lvky�a \�kkx�_e_dljh^Z�i�^�^_ydbf� dmlhf� M �jbk�� ���� P_c� dml� M fh`_� af�gx\Zlbky� \�^� �� ^h3 PD[  ���� ² &����^_�& ² dml�koj_sm\Zggy�hk_c�_e_dljh^�\��Af�gZ�j_`bfm�jhaibe_ggy�ijb\h^blv�^h�af�gb�dmlZ�gZobem�njhglm�ieZ\e_ggy��ydsh�r\b�^d�klv�ih^Zq��_e_dljh^�\�ihkl�cgZ��lh�a[�evr_ggy�gZijm]b ^m]b�ijb\h^blv�^h� af_gr_ggy�dmlZ�M��ijb�a[�evr_gg��r\b^dhkl��ih^Zq��_e_dljh^�\�dml�3a[�evrm}lvky��ijZ]gmqb�^h�k\h]h�]jZgbqgh]h�agZq_ggy�

Jbkmghd �� ± Ko_fZ� ieZ\e_ggy� � jhaibe_ggy� _e_dljh^�\� ijb^m]h\�c�f_lZe�aZp������² jhaibex\Zg��_e_dljh^b����² ^m]Z������² ^\hnZagbc� ihl�d�� ��² gZijyfhd� ih^Zq�� _e_dljh^�\� a��r\b^d�klx�9����² jhaibex\Zevgbc�]Za��9A ± i_ji_g^bdmeyj�^h�iehsbgb�ieZ\e_ggy�_e_dljh^Z
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Jbkmghd���± AZe_`g�klv�_n_dlb\gh]h�DD>�gZ]j�\Zggy�_e_d�ljh^�\�L
��\�^�_n_dlb\gh��gZijm]b�^m]b�8 ijb ^m]h\�c�f_lZ�e�aZp������² jhaibe_ggy�Zexf�g�x�:������² jhaibe_ggy�klZe����:����² jhaibe_ggy�pbgdm�P��

Jbkmghd� �� ± AZe_`g�klv� kj_^gvhfZkh\h�� l_fi_jZlmjb� 7jhaibex\Zgbo�qZklbghd�Zexf�g�x�� f�pghkl��aq_ie_ggy�1 ih�djblly�a Zexf�g�}\hx�eblhx hkgh\hx�\�^�ihlm`ghkl��^m]b�:� �,8?dki_jbf_glb�ihdZamxlv��sh�_n_dlb\gbc�DD> ijb�^m]h\�c�f_lZe�aZ�p���aZe_`blv�\�^�gZijm]b�^m]b�� fh`_�dheb\Zlbky�\ rbjhdbo�f_`Zo�² \�^������ ^h� ���� �jbk�� ����Hkd�evdb� ijb� ^m]h\�c� f_lZe�aZp��� gZ� ihkl�cg�c� kbe��
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kljmfm�gZijm]Z�^m]b�8 af�gx}lvky�\gZke�^hd�pbde�qghkl��jhaibe_ggy��gZ�hk��Z[kpbk�ijb\_^_gZ�\_ebqbgZ�_n_dlb\gh��gZijm]b�8��ydZ�hljbfZgZ�mk_j_�^g_ggyf�ch]h�agZq_ggy�aZ�i_j�h^�]hj�ggy�^m]b�A[�evr_ggy�^h\`bgb�^m]b�yd_�ijb\h^blv�^h�jhklm�gZijm]b�^m]b��j�a�dh�agb`m}�_n_dlb\g�klv�gZ]j�\Zggy�_e_dljh^�\��GZijbdeZ^��ijb�jhaibe_gg��pbgdm� kdeZ^Z}� ����ijb�gZijma�� ���<��m lhc�qZk� yd�ijb�gZijma�� ���< DD>agb`m}lvky�^h������<bf�jx\Zggy�ihdZamxlv��sh�kmfZ�Zgh^gh]h�� dZlh^gh]h�kiZ^Zggy�gZijm]b�\ pvhfm�ijhp_k��kdeZ^Z}������²������<��LZdbf�qbghf��ijb� af_gr_gg��^h\`bgb�^m]b� hkgh\gbf�^`_j_ehf�gZ]j�\Zggy� _e_dljh^�\�klZxlv� Zdlb\g�� ieyfb� ^m]b�� \bdhjbklZggy� ydbo� i�^\bsm}� _n_dlb\g�klv�jhaibe_ggy�A _g_j]_lbqgh]h�[ZeZgkm�ieZ\e_ggy�_e_dljh^�\�ijb�^m]h\�c�f_lZe�aZ�p���\bieb\Z}�fh`eb\�klv��klhlgh]h�i_j_]j�\m�gZibex\Zgh]h�fZl_j�Zem��<b�agZqblb� ^�ckgm� l_fi_jZlmjm� dh`gh�� hdj_fh�� qZklbgdb� ^m`_� \Z`dh�� lhfm�ijh�klmi�gv�gZ]j�\Zggy�gZibex\Zgh]h�fZl_j�Zem�qZklh�km^ylv�aZ�kj_^gvh�fZkh\hx� l_fi_jZlmjhx�qZklbghd� 7 �� yd� ml\hjxxlv�ihdjblly�� lh[lh�\\Z�`Zxlv��sh�l_fi_jZlmjZ�\k�o�qZklbghd�h^gZdh\Z�� ^hj�\gx}�7 �Kj_^gvhfZkh\m�l_fi_jZlmjm�qZklbghd�agZoh^ylv�a _glZevi����sh�ijb�oh^blvky�gZ�\_kv�fZl_j�Ze�hljbfZgh]h�ihdjblly� ?glZevi�x�a\bqZcgh�\b�agZqZxlv�dZehjbf_ljm\Zggyf�ajZad�\��gZ�yd��i_j_^�pbf�gZghkylv�ihdjblly�A i�^\bs_ggyf�ihlm`ghkl��^m]b�ijb�ihkl�cg�c�ijh^mdlb\ghkl��jha�ibe_ggy� l_fi_jZlmjZ� jhaibex\Zgbo�qZklbghd� a[�evrm}lvky��LZd��ijb�gZ�ibex\Zgg��Zexf�g�x�kj_^gvhfZkh\Z�l_fi_jZlmjZ�qZklbghd�7 a[�evrm}lvky�a ����� �K ijb� ihlm`ghkl�� ^m]b� �� d<l ^h� ����� �K ijb� ihlm`ghkl�� ^m]b���d<l �jbk������H^ghqZkgh�ajhklZ}�f�pg�klv�aq_ie_ggy�ihdjblly�a hkgh\hx�� ]mklbgZ� kZfh]h�ihdjblly��A[�evr_ggy�f�pghkl�� aq_ie_ggy� � ]mklbgb�ih�djblv� ijb� gZibex\Zgg�� i_j_]j�lbfb� qZklbgdZfb� ihykgx}lvky� \_ebdbf�jha\bldhf�o�f�qgh��\aZ}fh^���\ dhglZdl��qZklbgdZ�² hkgh\Z��hkd�evdb�a[��evr_ggy�l_fi_jZlmjb�qZklbghd�ijb\h^blv�^h�jhklm�dhglZdlgh��l_fi_jZlm�jb��:gZeh]�qg��j_amevlZlb�[meb�jha]eygml��jZg�r_��^b\��jbk������Dj�f�lh]h��i_j_]j�l��qZklbgdb� djZs_�^_nhjfmxlvky�ijb� m^Zj�� � aZ[_ai_qmxlv�[�evr�s�evg_�mdeZ^Zggy�\ rZj��ihdjblly�LZdbf�qbghf��ijZ\bevg_�\bdhjbklZggy�Zdlb\gbo�ieyf�^m]b�^ha\hey}�j_]mex\Zlb�� i�^\bsm\Zlb�yd�klv�gZg_k_gh]h�ihdjblly�ijb�^m]h\�c�f_lZe��aZp���
��� IeZafh\_�gZibex\Zggy>ey�gZg_k_ggy�ihdjblly�ieZafh\bf�gZibex\Zggyf�fZl_j�Ze�ihdjbl�ly�\\h^ylv�m kljmf�gv�ieZafb�klh\iZ�^m]b��^_�\�g�gZ]j�\Z}lvky�� ijbkdhjx�
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}lvky�\ gZijyfdm�^h�hkgh\b�IeZafZ�² p_�qZkldh\h�Z[h�p�edhf��hg�ah\Zgbc�]Za��sh�kdeZ^Z}lvky�aihablb\gh� � g_]Zlb\gh� aZjy^`_gbo�qZklbghd��kmfZjgbc� aZjy^�ydbo�^hj�\�gx}�gmex��Ghk�yfb�aZjy^�\�m ieZaf��} _e_dljhgb�� ihablb\g���hgb��Ihjy^�a�hgZfb�c _e_dljhgZfb� \ ieZaf��fh`mlv� \ljbfm\Zlbky�g_�hg�ah\Zg�� Zlhfb�Z[h�fhe_dmeb��F�`�ieZafhx�� ]Zahf�\Z`dh�ijh\_klb j�adm�]jZgbpx��IeZafZ�i�^ihjy^dh\m}lvky�[�evrhkl��]Zah\bo�aZdhg�\�� ih\h^blvky�\ [Z]Zlvho�\biZ�^dZo�yd�]Za��H^gZd�\hgZ�\�^j�agy}lvky�\�^�]Zam�_e_dljhijh\�^g�klx�� \aZ}fh�^�}x�a fZ]g�lgbfb�iheyfb�IeZafm�\\Z`Zxlv�d\Za�g_cljZevghx�kbkl_fhx��lh[lh�fZc`_�g_cljZ�evghx��D\Za�g_cljZevgZ�ieZafZ�² ieZafZ�� _e_dljbqgh�g_cljZevgZ�� m ^h�kblv�\_ebdbo�h[
}fZo Z[h�aZ�^hkblv�\_ebd��ijhf�`db�qZkm�Qbf�[�evrZ�]mklbgZ�ieZafb��lbf�f_gr��fZkrlZ[b�ih^�em�aZjy^�\�yd�mqZk���lZd�� \ ijhklhj���IeZafZ��ydm�\bdhjbklh\mxlv�^ey�gZg_k_ggy�]Zahl_j�f�qgbo�ihdjblv�ijb�Zlfhkn_jghfm�lbkdm�² ieZafZ�]mklZ�� lhfm�\ g�c�_e_d�ljhgb�g_�fh`mlv�\�^�j\Zlbky�\�^��hg�\�� a^�ckgxxlv�dhe_dlb\gbc�jmo��LZdZ�ieZafZ�_e_dljhg_cljZevgZ��lh[lh�\ g�c�^hljbfm}lvky�mfh\Z�d\Za�g_cljZev�ghkl��GZa\Z�ieZafZ�[meZ�aZijhihgh\ZgZ \ �����j��Zf_jbdZgkvdbfb�n�abdZ�fb�E_g]fxjhf� � Lhgdkhf��IeZafZ�² gZcihrbj_g�rbc� klZg� j_qh\bgb� \ijbjh^���Khgp_�� \k��a�jdb�} a]mkldZfb�\bkhdhl_fi_jZlmjgh��ieZafb��<_jo�g�c�rZj�Zlfhkn_jgh��h[hehgdb�A_fe��lZdh`�ml\hj_gbc��a�ieZafb�² p_�lZd�a\ZgZ��hghkn_jZ�>ey� gZg_k_ggy� ihdjblv� aZklhkh\mxlv� gbavdhl_fi_jZlmjgm� ieZafm��knhjfh\Zgm�ijb�Zlfhkn_jghfm�lbkdm�� ydZ�y\ey}�kh[hx�\bkhdhgZ]j�lbc�]Za�a \�^ghkgh�g_\bkhdbf�klmi_g_f��hg�aZp����L_fi_jZlmjZ�\ lZd�c�ieZaf��kdeZ�^Z}����² ��� D��lh[lh�ebr_�^_d�evdZ�_e_dljhg\hevl��� _< §��������D���<b�khdhl_fi_jZlmjgZ� ieZafZ� fZ}� l_fi_jZlmjm�� hp�gx\Zgm� khlgyfb� _e_dljh�g\hevl�� a �� ^hihfh]hx�n�abdb� gZfZ]Zxlvky� \bj�rblb� aZ^Zqm� h^_j`Zggy�l_jfhy^_jgh��_g_j]��� I_j_\Z]hx�Zlfhkn_jgh��]mklh��gbavdhl_fi_jZlmjgh��ieZafb�} �� ]Zjg��l_ogheh]�qg��\eZklb\hkl���sh�\bagZqZxlvky�\bkhdhx�_glZ�evi�}x�� ]Zjgbfb�i_j_ghkgbfb�\eZklb\hklyfb�ieZafb��lh[lh�a^Zlg�klx�i_�j_^Z\Zlb�l_fi_jZlmjm�� r\b^d�klv�jhaibex\Zgbf�qZklbgdZf�K_j_^gy�d�g_lbqgZ�_g_j]�y�_e_dljhg�\���hg�\�� g_cljZevgbo�qZklbghd�mieZaf��j�agZ��Lhfm�\ ieZaf��jhaj�agyxlv�l_fi_jZlmjm�_e_dljhg�\�L_��l_fi_�jZlmjm��hg�\�7L � Zlhfgm�l_fi_jZlmjm�L� � A\bqZcgh� H L7 7� !7���>m`_�\_ebdZ�j�agbpy�f�`�L_ � L1 oZjZdl_jgZ�^ey�[�evrhkl��nhjf�]Zah\h]h�jhajy^m��ihyk�gx}lvky�\_ebdbf�jhaoh^`_ggyf�m \_ebqbg� fZkb�_e_dljhg�\�� �hg�\��=Zah�\bc�jhajy^�kl\hjx}lvky�� i�^ljbfm}lvky�ah\g�rg�f�^`_j_ehf�_e_dljh_g_�j]���� sh� i_j_^Z}� �� [_aihk_j_^gvh� _e_dljhgZf� ieZafb�� 1hgb� gZ[m\Zxlv�
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k\hx _g_j]�x�\�^�_e_dljhg�\�reyohf�a�ldg_gv�a gbfb��H^gZd�ijb�dh`g�f�a�ldg_gg��\gZke�^hd�\_ebdh��j�agbp��\ fZk���\�^ghr_ggy�fZkb�_e_dljhgZ�^h�fZkb��hgZ�^hj�\gx}����������:��^_�: ² ZlhfgZ�\Z]Z�j_qh\bgb��hgZ��e_]dbc�_e_dljhg�i_j_^Z}� �hgh\��ebr_�g_\_ebdm�qZklbgm�k\h}��d�g_lbqgh��_g_j]��� �\�^kdZdm}�\�^�gvh]h��>ey�ih\gh��i_j_^Zq��_g_j]���_e_dljhg�ih\bggbc [Z]Zlh�jZa�\�a�rlh\ogmlbky�a �hgZfb��<�^^Zxqb�_g_j]�x�ijb�a�ldg_gg���h^ghqZkgh�_e_dljhg� gZ[m\Z}� _g_j]�x� \�^� ^`_j_e� _e_dljbqgh]h� kljmfm�� sh� `b\blv�jhajy^��Lhfm�\ ]Zah\hfm�jhajy^��a\bqZcgh�l_fi_jZlmjZ�_e_dljhg�\�i_j_\b�sm}� l_fi_jZlmjm� �hg�\��GZijbdeZ^��m \Zdmmfgbo� ]Zahjhajy^gbo�ijbeZ^Zo��jlmlg��\bijyfeyq���eZfib�^_ggh]h�k\�leZ��ljm[b�j_deZf�� l�^���\_ebqbgZ�L�a\bqZcgh�kdeZ^Z}�d�evdZ�^_kyld�\�lbkyq�]jZ^mk�\��m lhc�qZk�yd�\_ebqbgZ�7� �L���yd�ijZ\beh��g_�i_j_\bsm}�����²������K��Ijb�^m]h\�c�f_lZe�aZp���� ieZ�afh\hfm�gZibex\Zgg��_e_dljhggZ�c �hggZ�l_fi_jZlmjZ�[eb`q_�h^gZ�^h�h^�gh���hkd�evdb�jhajy^�\�^[m\Z}lvky�\ ]mklhfm�]Za���sh�aZ[_ai_qm}�qZkl��a�ld�g_ggy�f�`�_e_dljhgZfb�c �hgZfb��sh�\bj�\gxxlv��ogx�l_fi_jZlmjm�Ijb�ieZafh\hfm�gZg_k_gg��ihdjblv�a ihjhrd�\�g_a\Z`Zxqb�gZ�\bkh�dm�l_fi_jZlmjm�ieZafb�\Z`dh�^hfh]lbky�j�\ghf�jgh]h�� ih\gh]h�ieZ\e_ggy�mkvh]h�gZibex\Zgh]h�fZl_j�Zem��P_�ihykgx}lvky�^_d�evdhfb�ijbqbgZfb��;�evr�klv�g_f_lZe_\bo�fZl_j�Ze�\�fZxlv�gbavdm� l_iehijh\�^g�klv�� � lhfm�qZklbgdb� lZdbo�fZl_j�Ze�\�ih\�evgh�ijh]j�\Zxlvky� \ ieZaf���QZk�i_j_[m�\Zggy�qZklbghd�m ieZaf��kdeZ^Z}�[ebavdh����� k � qZklh�\by\ey}lvky�g_^h�klZlg�f�^ey�ih\gh]h�ieZ\e_ggy�gZ�\kx�]eb[bgm�qZklbghd�a fZl_j�Ze�\�a gb�avdhx� l_iehijh\�^g�klx��Dj�f� lh]h�� ^_yd�� �a� aZklhkh\m\Zgbo� m ^Zgbc�qZk�ieZafhml\hjx\Zevgbo�]Za�\�_n_dlb\gh�i_j_^Zxlv�l_ieh�ihjhrdh\���sh�gZ�]j�\Z}lvky�H^g�}x�a \Z`eb\bo�aZ^Zq�l_hj���� ijZdlbdb�jhaibe_ggy�} ^hke�^`_ggy�^\hnZaghkl��kljmf_g�\�ijb�gZg_k_gg��ihdjblv��>\hnZagbc�ihl�d��sh�kdeZ�^Z}lvky� a ieZafb� � gZibex\Zgbo� qZklbghd�� Z lZdh`� jhaih^�e� qZklbghd� mieZaf���\bagZqZxlv�g_�l�evdb��o�gZ]j�\Zggy�� ijbkdhj_ggy��Ze_�c mfh\b�nh�jfm\Zggy�ihdjblly�� jhaih^�eb�ch]h�lh\sbgb�ih�ih\_jog��^_lZe��Ijb�jhaibe_gg��� gZg_k_gg��ihdjblv�^m]h\bfb�ieZafhljhgZfb�\�^[m�\Zxlvky�dheb\Zggy�iZjZf_lj�\�ieZafh\h]h�kljmf_gy��sh�ihykgx}lvky�g_�klZ[�evg�klx�jhalZrm\Zggy� � ]hj�ggy�^m]b�\ dZgZe��khieZ�ieZafhljhgZ��P��dheb\Zggy�fh`gZ�jha^�eblb�gZ�i_j�h^bqg��� g_i_j�h^bqg���I_j�h^bqg��imev�kZp��� ieZafh\h]h� kljmf_gy� \�^[m\Zxlvky� a gbadhx� � \bkhdhx� qZklhlhx��GbavdhqZklhlg��imevkZp���} rd�^eb\bfb�^ey�ijhp_km�gZibex\Zggy��hkd�ev�db�\bdebdZxlv�g_klZ[�evg�klv�\eZklb\hkl_c�ihdjblv�gZ�j�agbo�^�eygdZo�gZ�ibex\Zggy��P�� imevkZp��� kl\hjxxlvky� \ hkgh\ghfm� ^`_j_ehf�`b\e_ggy�ieZafhljhgZ�� Z lZdh`�_jha�}x�_e_dljh^�\��I�^\bs_ggy�kl�cdhkl� _e_dljh�
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^gbo�kbkl_f�ieZafhljhg�\�^ey�gZg_k_ggy�ihdjblv��Z lZdh`�kl\hj_ggy�� aZ�klhkm\Zggy�^`_j_e�`b\e_ggy�a��ki_p�Zevghx�klZ[�e�aZp�}x�\bo�^gbo�iZjZ�f_lj�\�i�^\bsm}�yd�klv�� klZ[�evg�klv�\eZklb\hkl_c�ieZafh\bo�ihdjblv�Lmj[me_glgbc� oZjZdl_j� l_iehh[f�gm� ieZafhml\hjx\Zevgh]h� ]Zam� a��klh\ihf�^m]b�ijb\h^blv�^h�ihy\b�imevkZp�c��grh]h�\b^m�² \bkhdhqZklhl�g��imevkZp��� 2ogy�Zfie�lm^Z�� qZklhlZ�aZe_`Zlv�\�^�\bljZlb��kdeZ^m��l_fi_�jZlmjb� ]Zam�� \�^� ^bgZf�db� rmglm\Zggy� klh\iZ� ^m]b� \ dZgZe�� khieZ�ieZafhljhgZ� � jy^m� �grbo� ijbqbg�� P�� imevkZp��� \bdebdZxlv� dheb\Zggy�_glZevi����r\b^dhkl�� � l_fi_jZlmjb� ieZafh\h]h� kljmf_gy� a qZklhlZfb� ^h�^_d�evdho� d�eh]_jp�\�� >mfZxlv�� sh� \bkhdhqZklhlg�� imevkZp��� ihablb\gh�\ieb\Zxlv� gZ� dh_n�p�}gl� l_ieh\�^^Zq�� .�� hkd�evdb� ihjmrmxlv�ijb]jZgbqgbc� rZj gZ� qZklbgdZo�� sh� mkdeZ^gx}� �og�c� l_iehh[f�g� �a�ieZafhx�� Ihe�ir_ggy� gZ]j�\Zggy� ihjhrdm� \ ieZaf�� jh[blv� ijhp_k�gZibex\Zggy�[�evr�_dhghf�qgbf�� ijh^mdlb\gbf�H^gbf�a ihlm`gbo�aZkh[�\�i�^\bs_ggy�ijh^mdlb\ghkl��jhaibe_ggy�}aZklhkm\Zggy� \bkhdh_glZevi�cgbo� ]Za�\��sh� ml\hjxxlv� ieZafm�� � k_j_^h�\bs��< ^Zgbc�qZk�^ey�gZg_k_ggy�ihdjblv� m ydhkl��ieZafhml\hjx\Zevgbo�]Za�\�\bdhjbklh\mxlv�Zj]hg��]_e�c��Zahl��\h^_gv��Zf�Zd��ih\�ljy��ijbjh^gbc�]Za��\m]e_dbkebc�]Za�� �og��kmf�r���LZd��} jhaibex\Zq���sh�\bdhjbklh\mxlv�^ey�klZ[�e�aZp���^m]b�� jhaibe_ggy�\h^m��A�klZ\bfh�^_yd��a gZc[�evr�rbjhdh�aZklhkh\m\Zgbo�ieZafhml\hjx\Zevgbo�]Za�\�

Jbkmghd��� ² AZe_`g�klv�klmi_gy�^bkhp�Zp���fhe_dme�\h^gx�c Zahlm�\�^�l_fi_jZlmjb����² G� ��G����² 1�  ��1
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Ml\hj_ggy�ieZafb�^\hoZlhfgbo�]Za�\�\�^j�agy}lvky�\�^�ijhp_km�ml\h�j_ggy�ieZafb�h^ghZlhfgbo�]Za�\�lbf��sh��hg�aZp�y�Zlhf�\�^\hoZlhfgh]h�]Z�am�gZklZ}�i�key�^bkhp�Zp���ch]h�fhe_dme��?g_j]�y�^bkhp�Zp���j�agbo�]Za�\�j��agZ��<h^_gv�^bkhp�x}�gZ�����ijb�l_fi_jZlmj�������D��Z Zahl�ijb�l_fi_jZ�lmj��[ebavdh������D �jbk�����

Jbkmghd����² AZe_`g�klv�l_iehf�kldhkl�ieZafhml\hjx\Zevgbo ]Za�\�\�^�l_fi_jZlmjbIjb�h^gZdh\�c� l_fi_jZlmj�� l_iehf�kld�klv�^\hoZlhfgh]h� ]Zam�gZ[Z�]Zlh�i_j_\bsm}�l_iehf�kld�klv�h^ghZlhfgh]h�]Zam��GZijbdeZ^��ijb l_fi_�jZlmj�������D Zahl�fZ}�fZc`_�\ i
ylv�jZa�\�[�evrm�l_iehf�kld�klv��g�`�Zj�]hg� �jbk�������F_grZ�l_iehf�kld�klv�h^ghZlhfgbo�]Za�\�ihykgx}lvky�lbf��sh�_g_j]�y��ydZ�gZ[m\Z}lvky�gbfb�ijb�gZ]j�\Zgg��\ klh\i��^m]b��\bagZqZ}lv�ky�l_ieh}fg�klx�c _g_j]�}x� �hg�aZp����lh^��yd�m ^\hoZlhfgbo�]Za�\�\_ebdZ�d�evd�klv�_g_j]���^h^Zldh\h�gZ[m\Z}lvky�aZ�jZomghd�^bkhp�Zp���fhe_dme�gZ�Zlhfb��QZklbgdb�gZibex\Zgh]h�fZl_j�Zem�h^_j`mxlv�l_ieh�\�^�ieZafb�ch^ghqZkgh� �� ijhoheh^`mxlv��< hoheh^`m\Zg�c� ahg�� ieZafb� \ j_amevlZl��j_dhf[�gZp����hg�\�� _e_dljhg�\�\ h^ghZlhfgbc�]Za�\b^�ey}lvky�_g_j]�y��sh�[meZ�\bljZq_gZ�dhebkv�gZ� �hg�aZp�x��Ydsh�ieZafZ�ml\hj_gZ�^\hoZlhfgbf�]Zahf��lh�\ [�evr�oheh^g�c�ahg��\b^�ey}lvky�lZdh`�s_�c _g_j]�y�^bkhp�Zp���>ey� i�^\bs_ggy� _n_dlb\ghkl�� gZ]j�\Zggy� � ieZ\e_ggy� qZklbghd� m
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ieZaf�� aZklhkh\mxlv� ]Zab��sh�fZxlv�\_ebdm� l_iehf�kld�klv�ijb�\�^ghkgh�gbavdbo�l_fi_jZlmjZo� �����²�����D���M ieZaf��a \bkhdhx�l_fi_jZlmjhx�qZklbgdb� a ih\_jog�� ihqbgZxlv� �gl_gkb\gh� \biZjh\m\Zlbky�� m j_amevlZl��qh]h�gZ\dheh�qZklbgdb�ml\hjblvky iZjh\Z�h[hehgdZ��sh�i_j_rdh^`Z}��� l_�iehh[f�gh\��a ieZafhx�� agb`m}�_n_dlb\g�klv�gZ]j�\Zggy��AZ\^ydb�\bkhd�c�l_iehf�kldhkl�� ieZafZ� ^\hoZlhfgbo� ]Za�\� ijhoheh^`m}lvky� ih\�evg�r_�ieZafb�h^ghZlhfgbo�]Za�\� � lhfm�ml\hjx}�ieZafh\��kljmf_g��[�evrh��^h\�`bgb��A[�evr_ggy�^h\`bgb�kljmf_gy�ijb\h^blv�^h�a[�evr_ggy�reyom��Z[h�qZkm� i_j_[m\Zggy�� gZibex\Zgbo� qZklbghd� m ieZaf��� sh� ^Z}� fh`eb\�klv�jhaieZ\eylb�qZklbgdb�ijb�f_gr�c�l_fi_jZlmj��ieZafb�IeZafZ�kem`blv�^`_j_ehf�_g_j]���g_�l�evdb�^ey�gZ]j�\Zggy��ieZ\e_g�gy� � jhaibe_ggy�gZghkbfh]h�fZl_j�Zem�² \hgZ�ih\�^hfey}�chfm�s_� � \b�agZq_gbc�aZiZk�d�g_lbqgh��_g_j]���m \b]ey^��r\b^dhkl��jmom�gZibex\Zgbo�qZklbghd��MgZke�^hd�lh]h��sh�l_fi_jZlmjZ�� r\b^d�klv�ieZafb�jhaih^�e_g��ih� i_j_j�a�� kljmf_gy� g_j�\ghf�jgh��r\b^d�klv� qZklbghd� gZ� hk�� kljmf_gy�\bsZ�g�`�gZ��� i_jbn_j����Jmo�qZklbgdb�j_qh\bgb�\ g_�ahl_jf�qghfm�ihlhp��]Zam��ydbf�} ieZafh\bc�kljmf�gv��\bagZqZ}lvky�kmfZjghx�^�}x�gZ�g_��jy^m�kbe��gZijyfhd�� \_ebqbgZ�ydbo�j�agZ��>h�pbo�kbe�fh`gZ�\�^g_klb��kbem��sh�\bgbdZ}�\gZke�^hd�]jZ^�}glZ lbkdm�\ ihlhp���kbem��h[mfh\e_gm�g_klZp�hgZ�jg�klx�ijhp_km�� aZe_`gm�\�^�oZjZdl_jm�jmom�qZklbgdb�aZ�ihi_j_^g�c�\�^j��ahd� qZkm�� kbem�� h[mfh\e_gm� h[_jlZggyf� qZklbgdb��sh� \bgbdZ}� \gZke�^hd�]jZ^�}glZ�r\b^dhkl��\ ihi_j_qghfm�i_j_j�a��kljmf_gy�ieZafb��sh�h[l�dZ}qZklbgdm��kbeb�ly`�ggy�c �grbo�kbe��H^gZd�hkgh\ghx�kbehx��sh�^�}�gZ�gZ�ibex\Zgm� qZklbgdm� \ ihlhp�� ieZafb�� } kbeZ� Z_jh^bgZf�qgh]h� hihjm��<k���gr��kbeb�fZxlv�\_ebqbgm�gZklmigh]h�ihjy^dm�fZehkl��QZklbgdb�gZibex\Zgh]h�fZl_j�Zem�ijbkdhjxxlvky�ieZafh\bf�ihlh�dhf mgZke�^hd�^���kbe�\
yadhkl��� ^bgZf�qgh]h�gZihjm��>ey�jha\¶yaZggy�aZ^Z�q��ijh�jmo�qZklbghd�m ieZaf��a\bqZcgh�\\h^ylv�jy^�kijhs_gbo�^hims_gv�����qZklbgdb�} kn_jbqgbfb� � fZxlv�h^gZdh\bc�^�Zf_lj�����jhaih^�e�qZklb�ghd�ih�i_j_j�a��dZgZem�khieZ�j�\ghf�jgbc�����qZklbgdb�g_�\aZ}fh^�xlv�f�`�kh[hx� � a�� kl�gdhx� khieZ�� ���ijbkmlg�klv�qZklbghd�dhg^_gkh\Zgh��nZab�\ieZaf��g_� \ieb\Z}�gZ� l_jfh^bgZf�qg�� � l_iehn�abqg�� \eZklb\hkl�� ]Zam�� ���\biZjh\m\Zggy�qZklbghd�g_�\�^[m\Z}lvky�
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��A:=:EVG1�IBL:GGY�L?OGHEH=12�=:AHL?JF1QGH=H�G:IBEX<:GGY�IHDJBLV
����Ko_fZ�ijhp_km�c hkgh\g��iZjZf_ljb�gZibex\ZggyG_a\Z`Zxqb�gZ��klhlg��\�^f�gghkl��ijhp_k�\�]Zahl_jf�qgh]h�� \Zdmm�fgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�ihdjblv��m �og�c�l_ogheh]���} � aZ]Zev�g��_e_f_glb� GZijbdeZ^��i�^]hlh\dZ�gZibex\Zgh��ih\_jog���h^_j`Zggy�j�\�ghf�jgbo�ih�lh\sbg��ihdjblv��gZklmigZ�h[jh[dZ�gZibeygbo�\bjh[�\� � �g��>hp�evgh�lZdh`�jha]ey^Zlb�^ey�}^bgbo�ihabp�c�l_ogheh]�x�]Zahl_jf�qgh]h�� \Zdmmfgh]h�gZibex\Zggy�ihdjblv�a j�agbo�]jmi�fZl_j�Ze�\��:gZe�amxqb�maZ]Zevg_gm�ko_fm�]Zahl_jf�qgh]h� � \Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex�\Zggy� �jbk�������fh`gZ�\b^�eblb�h^gZdh\��iZjZf_ljb�ijhp_km��M i_jrhfm�gZ[eb`_gg��p_�^bklZgp�y�gZibex\Zggy�/��dhgmk�jhaibe_ggy�3 F�� lbkd�gZ�\dhebrgvh]h�k_j_^h\bsZ�3k��dml�^hlbdm�ihlhdm�a ih\_jog_x�gZibex\Zggy�.g��^�Zf_lj�ieyfb�gZibex\Zggy�Gg��\_ebqbgZ�i_j_djblly�ijhoh^�\�Oi � l_f�i_jZlmjZ�gZibex\Zgh]h�\bjh[m�Lb�=Zahl_jf�qg_�� \Zdmmfg_�dhg^_gkZp�cg_�gZibex\Zggy�ihdjblv�oZjZd�l_jbam}lvky�[Z]ZlvfZ�l_ogheh]�qgbfb�iZjZf_ljZfb��sh�\ieb\Zxlv�gZ�_n_�dlb\g�klv� ijhp_km��GZc[�evr ^hp�evgh� jha]ey^Zlb� \ieb\� iZjZf_lj�\� ijb��ogvhfm�ih^�e��gZ�lZd��]jmib����Dhgkljmdlb\g��iZjZf_ljb�jhaibex\Zevgbo�ijbkljh�\����IZjZf_ljb��sh�oZjZdl_jbamxlv�j_`bf�jh[hlb�jhaibex\ZqZ����IZjZf_ljb��yd��ih\
yaZg��a jhaibex\Zgbf�fZl_j�Zehf�����IZjZf_ljb��sh oZjZdl_jbamxlv�mfh\b�gZibex\Zggy�ihdjblv����IZjZf_ljb�ihlhdm�ijb�gZibex\Zgg��ihdjblv�I_j_jZoh\Zg��]jmib�iZjZf_lj�\��klhlgh�jhaj�agyxlvky�f�`�]Zahl_jf��qgbfb�� \Zdmmfgbfb�dhg^_gkZp�cgbfb�f_lh^Zfb�gZibex\Zggy�Dhgkljmdlb\g��iZjZf_ljb��OZjZdl_jbamxlv�\ieb\�gZ�ijhp_k�gZib�ex\Zggy� dhgkljmdlb\gbo� _e_f_gl�\� jhaibex\ZqZ��>ey�[�evrhkl�� ]Zahl_j�f�qgbo�f_lh^�\�gZibex\Zggy�gZc[�evr�\Z`eb\bf�dhgkljmdlb\gbf�iZjZf_�ljhf�} ]_hf_lj�y�khieZ�Z[h�klh\[mjZ�jhaibex\ZqZ��< mklZgh\dZo�^ey�\Zdm�mfgh]h�gZibex\Zggy�² nhjfZ�� jhaf�jb��dZf_jb�jhaibex\ZqZ��hkgh\gbo��^hihf�`gbo�_e_dljh^�\�� �g�IZjZf_ljb�� sh� oZjZdl_jbamxlv� j_`bf� jh[hlb� jhaibex\ZqZ� <hkgh\ghfm� ² p_� _g_j]_lbqg�� iZjZf_ljb�� sh� \bagZqZxlv� ijhp_k�jhaibe_ggy�fZl_j�Zem��ihlm`g�klv�^m]b��_e_dljhggh]h�ijhf_gy�� le�xqh]h�_e_dljbqgh]h jhajy^m� c �gr��� \b^� � \bljZlZ� iZevgbo� � jhaibex\Zevgbo�]Za�\�
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Jbkmghd� �� ² MaZ]Zevg_gZ� ko_fZ�ijhp_km� ]Zahl_jf�qgh]h� �\Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�ihdjblv���² ]_g_jZlhj�gZibex\Zgbo�qZklbghd���² ihl�d�gZibex\Zgbo�qZklbghd���² gZibe_g_�ihdjblly���² gZibex\Zgbc�\bj�[IZjZf_ljb��yd��ih\
yaZg�� a jhaibex\Zgbf�fZl_j�Zehf��GZc[�evrbc�\ieb\� gZ� klZg� ijhp_km� qbgylv� iZjZf_ljb� jhaibex\Zgh]h�fZl_j�Zem�� ^�Z�f_lj� � nhjfZ�ihjhrdm��^jhlm��]_hf_lj�y�f�r_g_c�ijb�\Zdmmfghfm�jhaib�e_gg��c �g��<_ebd_�agZq_ggy�fZxlv�lZdh`�iZjZf_ljb�\\_^_ggy�fZl_j�Zem�\ahgm�jhaibe_ggy��ch]h�n�abdh�o�f�qg��\eZklb\hkl���l_fi_jZlmjZ�ieZ\e_ggy��l_ieh}fg�klv��]mklbgZ�� �g���� ihqZldh\Z�l_fi_jZlmjZ�IZjZf_ljb��sh�oZjZdl_jbamxlv�mfh\b�gZibex\Zggy�ihdjblv��AZ]Z�evgbfb� iZjZf_ljZfb� ^ey� ]Zahl_jf�qgh]h� � \Zdmmfgh]h� dhg^_gkZp�cgh]h�gZibex\Zggy�}��^bklZgp�y�gZibex\Zggy� �/���dml�iZ^�ggy�ihlhdm�^h�gZib�ex\Zgh�� ih\_jog�� �.g��� jhaf�jb� � l_fi_jZlmjZ� gZibex\Zgh]h� \bjh[m�L\bj��lbkd� gZ\dhebrgvh]h� k_j_^h\bsZ� �3F��� ^�Zf_lj� ieyfb� gZibex\Zggy� �G���



��

r\b^d�klv�i_j_f�s_ggy�ieyfb��\_ebqbgZ�i_j_djblly�gZibe_gbo�ijhoh^�\�Oi� �g� IZjZf_ljb�ihlhdm��Ihlhdb��sh�ml\hjxxlvky�ijb�gZibex\Zgg���jha�^�eyxlvky�gZ�^\��]jmib��H^ghnZag��ihlhdb��sh�kdeZ^Zxlvky�l�evdb�a jhaib�ex\Zgbo� qZklbghd�� oZjZdl_jgbo� ^ey� \Zdmmfgbo� dhg^_gkZp�cgbo� f_lh^�\�gZibex\Zggy��Ijb� ]Zahl_jf�qgbo�f_lh^Zo�gZibex\Zggy�ml\hjylvky�\ hk�gh\ghfm� ^\honZag�� ihlhdb�� Jhaibex\Zg�� qZklbgdb� jmoZxlvky� \ kljmf_g��jhaibex\Zgh]h�]Zam��IZjZf_ljb�h^ghnZagbo�ihlhd�\�hp�gxxlv�aZ�_g_j]�}x�jhaibex\Zgbo�qZklbghd���ogvhx�]mklbghx�c �grbfb�ihdZagbdZfb��M ^\ho�nZagbo�ihlhdZo�g_h[o�^gh�\jZoh\m\Zlb� � iZjZf_ljb�kljmfbgb��_glZevi�x��l_fi_jZlmjm��r\b^d�klv� � �g��M lZdhfm�\biZ^dm�iZjZf_ljb�kljmfbgb��gh^��fZxlv�\bj�rZevg_�agZq_ggy�gZ�klZg�jhaibex\Zgbo�qZklbghd��M p�ehfm�iZ�jZf_ljb�ihlhdm�} hkgh\gbfb�ijb�nhjfm\Zgg��ihdjblv�
����<ieb\�iZjZf_lj�\�gZ�_n_dlb\g�klv�ijhp_kmI�^�_n_dlb\g�klx�l_ogheh]�qgh]h�ijhp_km�gZibex\Zggy�\Zjlh�jham�f�lb��m i_jrm�q_j]m��yd�klv�ihdjblv��dh_n�p�}gl�\bdhjbklZggy�jhaibex\Z�gh]h�fZl_j�Zem�� i�^\_^_gh��_g_j]����Z lZdh`�ijh^mdlb\g�klv�Yd�klv� ihdjblv� oZjZdl_jbam}lvky� [Z]ZlvfZ� ihdZagbdZfb�� GZc�[�evr�agZqbfbfb�} f�pg�kg��ihdZagbdb�² Z^]_a�cgZ��1Z� � dh]_a�cgZ��1d� f��pg�klv��P��ihdZagbdb��\ hkgh\ghfm��\bagZqZxlv�gZ^�cg�klv�gZibeygbo�ih�djblv��Ijb� hp�gx\Zgg�� ydhkl�� \_ebdm� m\Z]m� ijb^�eyxlv� ]mklbg�� ihdjblv���id� � ih\
yaZg�c�a g_x�ihjbklhkl�� �I���>h�djbl_j�x�ydhkl��\oh^ylv�lZdh`�rhjkld�klv�ih\_jog��ihdjblv��5D���j�\ghf�jg�klv�ih�lh\sbg���/id���h^ghj�^�g�klv� kdeZ^m�f�djh� � fZdjhkljmdlmjb��MaZ]Zevgx\Zevgbf� yd�kgbf�ihdZa�gbdhf�ihdjblv�} _dkiemZlZp�cg��\eZklb\hkl��?n_dlb\g�klv� \bdhjbklZggy� _g_j]�� ^ey� jhaibe_ggy� fZl_j�Zem� \b�agZqZxlv� \�^ghr_ggyf� af�gb� _glZevi��� ihlhdm� jhaibex\Zgbo� qZklbghd��ûG��^h�aZ]Zevgbo�\bljZl�_g_j]����:_�

gqHj H
G:K ' �����

^_��_j ² _g_j]_lbqgbc�DD> ijhp_km�jhaibe_ggy�Ijb�gZibex\Zgg��l�evdb�qZklbgZ�ihlhdm�qZklbghd�i_j_oh^blv�m ih�djblly��>ey�hp�gx\Zggy�\ljZl�jhaibex\Zgh]h�fZl_j�Zem��\\h^ylv�dh_n�p��}gl�\bdhjbklZggy�fZl_j�Zem��Df���sh�gZab\Zxlv�D<F
gf j

*D * �����
^_�*g��*S ² \�^ih\�^gh�fZkZ�gZibe_gh]h�� jhaibex\Zgh]h�fZl_j�Zem�A \jZom\Zggyf�Df _g_j]_lbqgbc�DD> ijhp_km�gZibex\Zggy���_g� aZ�
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ibr_lvky�
gqHg fH

G D:K ' � � �����
M aZe_`ghkl��\�^�f_lh^m�gZibex\Zggy��_j���_g��Df agZoh^ylvky�\ rb�jhdbo�f_`Zo�² \�^�khlbo�qZklbghd�^h ^_kylbo�qZklbghd�Ijh^mdlb\g�klv�ijhp_km�gZibex\Zggy�} gZc\Z`eb\�rbf�ihdZagbdhf�_n_dlb\ghkl��� < hkgh\ghfm� \hgZ� aZe_`blv� \�^� \_ebqbgb� i�^\h^`m\Zgh��_g_j]����Z lZdh`� agZq_gv��_j � Df��Ijh^mdlb\g�klv�gZibex\Zggy�hp�gxxlv�\Z]h\bf�f_lh^hf�Z[h�aZ�lh\sbghx�ihdjblly�
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��L?OGHEH=1QG1�HKH;EB<HKL1�=:AHL?JF1QGBO�F?LH>1<�G:IBEX<:GGY�IHDJBLV
����F_lh^b�]Zahl_jf�qgh]h�gZibex\Zggy�� �ogy�deZkbn�dZp�yM f_lh^Zo�� l_ogheh]���]Zahl_jf�qgh]h�gZibex\Zggy�} [Z]Zlh�aZ]Zev�gh]h��Ijb�fZehfm�qbke��f_lh^�\�amklj�qZ}lvky�\_ebdZ�d�evd�klv��og�o�j�agh�\b^�\�� yd�� gZab\Zxlvky� kihkh[Zfb� ]Zahl_jf�qgh]h� gZibex\Zggy� ihdjblv��MaZ]Zevg_gZ� ko_fZ� ijhp_km� ]Zahl_jf�qgh]h� gZibex\Zggy� ihdZaZgZ� gZjbk�����

Jbkmghd� ���² MaZ]Zevg_gZ� ko_fZ� ijhp_km� ]Zahl_jf�qgh]h�gZibex\Zggy�ihdjblv��� ² ]_g_jZlhj� gZibex\Zgbo� qZklbghd�� �� ² ^\honZagZ�kljmfbgZ����² ihdjblly����² gZibex\Zgbc�\bj�[����² ih�^ZqZ�jhaibex\Zgh]h�fZl_j�Zem����± ih^ZqZ�jhaibex\Zevgh]h�]ZamJhaibex\Zgbc� fZl_j�Ze� m \b]ey^�� ihjhrdm�� ^jhlm� �rgmj�\�� Z[h�kljb`g�\�ih^Zxlv�m ahgm�gZ]j�\Zggy��Jhaj�agyxlv jZ^�Zevgm�c hkvh\m�ih^Z�qm�fZl_j�Zem��GZ]j�\Zggy�jhaibex\Zgbo�qZklbghd�kihemqZxlv�a jhaibex�\Zevgbf�]Zahf��Hkgh\g_�ch]h�ijbagZq_ggy�ihey]Z}�\ jhaibe_gg��� ijbkdh�j_gg��qZklbghd�\ hkvh\hfm�gZijyfdm��M jy^��f_lh^�\�gZibex\Zggy�jhaib�ex\Zevgbc ]Za�\bdhgm}�� nmgdp�x�gZ]j�\Zggy�DeZkbn�dZp�y�ijhp_k�\�]Zahl_jf�qgh]h�gZibex\Zggy�ihdjblv< hkgh\m�deZkbn�dZp���ihdeZ^_g��j�ag��hagZdb�<b^�_g_j]����Jhaj�agyxlv�f_lh^b�a \bdhjbklZggyf�_e_dljbqgh��_g_j]����]Zah_e_dljbqg��f_lh^b�� � f_lh^b��m ydbo� l_ieh\Z�_g_j]�y�ml\hjx}lvky� aZ�



��

jZomghd�a]hjZggy�iZevgbo�]Za�\��]Zahihemf_g_\��f_lh^b��<b^�^`_j_eZ�l_iehlb��>ey�gZ]j�\Zggy�jhaibex\Zgh]h�fZl_j�Zem�\b�dhjbklh\mxlv� ^m]m�� ieZafm�� \bkhdhqZklhlg�� �g^mdp�cg�� ^`_j_eZ� � ]Zah\_�ihemf
y��<�^ih\�^gh� ^h� pvh]h� mklZgh\bebky� gZa\b�f_lh^�\� gZibex\Zggy��_e_dljh^m]h\Z�f_lZe�aZp�y��ieZafh\_�gZibex\Zggy��\bkhdhqZklhlgZ�f_lZe��aZp�y��]Zahihemf_g_\_�gZibex\Zggy��^_lhgZp�cgh�]Zah\_�gZibex\Zggy��I_�jr��ljb�f_lh^b�\�^ghkylvky�^h�]Zah_e_dljbqgbo��hklZgg��² ^h�]Zahihemf_�g_\bo�<b^� jhaibex\Zgh]h� fZl_j�Zem�� AZklhkh\mxlv� ihjhrdh\��� ^jhlh\���kljb`g_\���� dhf[�gh\Zg��kihkh[b�gZibex\Zggy��Ijb�dhf[�gh\Zgbo�kihkh�[Zo�\bdhjbklh\mxlv�ihjhrdh\bc�^j�l�<b^�aZobklm��<�^hf��kihkh[b�gZibex\Zggy�[_a�aZobklm�ijhp_km��a f��kp_\bf�aZobklhf�� a aZ]Zevgbf�aZobklhf�m ]_jf_lbqgbo�dZf_jZo� Ijb�aZ]Z�evghfm�aZobkl��jhaj�agyxlv�\_^_ggy�ijhp_km�ijb�ghjfZevghfm��Zlfhkn_j�ghfm��lbkdm��i�^\bs_ghfm�� ijb�jhaj�^`_gg���m gbavdhfm�\Zdmmf���Klmi�gv�f_oZg�aZp���c Z\lhfZlbaZp���ijhp_km��Ijb�jmqgbo�kihkh[Zo�gZibex\Zggy�f_oZg�ah\ZgZ�l�evdb�ih^ZqZ�jhaibex\Zgh]h�fZl_j�Zem��f_oZ�g�ah\Zgbo� ² f_oZg�ah\ZgZ� ih^ZqZ� � i_j_f�s_ggy� jhaibex\ZqZ� \�^ghkgh�gZibex\Zgh]h� \bjh[m�� QZklh� \bdhjbklh\mxlv� jmo� gZibex\Zgbo� \bjh[�\�sh^h�g_jmohfh]h�jhaibex\ZqZ��J�\_gv�Z\lhfZlbaZp���ijhp_k�\�gZibex\Zg�gy�aZe_`blv�\�^�dhgkljmdp���mklZgh\db��M gZcijhkl�rbo�\Zj�ZglZo�Z\lhfZ�lbaZp�y� \�^kmlgy�� M kdeZ^gbo� dhfie_dkZo� fh`eb\Z� ih\gZ� Z\lhfZlbaZp�y�ijhp_km�I_j�h^bqg�klv�ihlhdm��;�evr�klv�f_lh^�\�gZibex\Zggy�a^�ckgx}lvky�[_ai_j_j\gbf�ihlhdhf��>ey�^_ydbo�f_lh^�\�fh`eb\_� l�evdb�pbde�qg_�\_�^_ggy�ijhp_km��< lZdhfm�jZa��ihdjblly�nhjfm}lvky�\ �fimevkghfm�j_`bf��gZibex\Zggy��q_j_a�^_yd��iZmab�=Zahl_jf�qg��f_lh^b�gZibex\Zggy�rbjhdh�\bdhjbklh\mxlv�^ey�gZ�g_k_ggy�ihdjblv�j�agh]h�ijbagZq_ggy��< hkgh\ghfm��p_�aZobkg��ihdjblly��sh�i�^\bsmxlv� dhjha�cgm� kl�cd�klv� \bjh[�\� Z[h� agb`mxlv� aghk� jh[hqbo�ih\_johgv��GZ� \_ebdm� d�evd�klv� ^_lZe_c� � \mae�\�gZibeyxlv� l_iehaZobkg��Z[h�_e_dljh�aheyp�cg��ihdjblly�>h� hkgh\gbo� i_j_\Z]� f_lh^�\� ]Zahl_jf�qgh]h� gZibex\Zggy� \�^gh�kblvky�\bkhdZ�ijh^mdlb\g�klv�ijhp_km�ijb�aZ^h\�evg�c�ydhkl��ihdjblv�����Hkgh\g�� aZ]Zevg�� iZjZf_ljb� ]Zahl_jf�qgh]h� gZibex\Zggy� ��og�c�\ieb\�gZ�_n_dlb\g�klv�ijhp_km������Dhgkljmdlb\g��iZjZf_ljb�jhaibex\ZqZP��iZjZf_ljb�ih\bgg��aZ[_ai_qm\Zlb�fZdkbfZevg_�\bdhjbklZggy�i�^�\_^_gh��_g_j]����fh`eb\�klv�j_]mex\Zggy�af�gb�_glZevi���� r\b^dhkl��gZib�



��

ex\Zgbo�qZklbghd��GZc[�evr�\�^ih\�^Zevgbfb�iZjZf_ljZfb�} dhgkljmdlb�\g��hkh[eb\hkl��� jhaf�jb�khieh\h]h�ijbkljhx��G_a\Z`Zxqb�gZ��klhlg��jha�oh^`_ggy�khieh\bo�ijbkljh�\�^ey�j�agbo�f_lh^�\�gZibex\Zggy�\ gbo�g_h[�o�^gh��m i_jrm�q_j]m��\jZoh\m\Zlb�^�Zf_lj� � ^h\`bgm�khieZ� �klh\[mjZ���ZlZdh`� ch]h� ijhn�ex\Zggy�� P�� iZjZf_ljb� \bagZqZxlv�� ]heh\gbf� qbghf��r\b^d�klv�ihlhdm�jhaibex\Zevgh]h�]Zam����\�^ih\�^gh��r\b^d�klv�gZibex�\Zgbo� qZklbghd�� Dhgkljmdlb\g�� iZjZf_ljb� ^m`_� \ieb\Zxlv� gZ� l_ieh\bc�DD>�jhaibex\ZqZ��lj
lj j: :WK  �����^_�:2 ² ihlm`g�klv�^`_j_eZ�l_iehlb��^m]b��]Zah\h]h�ihemf
y � l�^����:S ² ihlm`g�klv��sh�\\h^blvky�\ jhaibex\Zq�M aZe_`ghkl�� \�^�f_lh^m� � kihkh[m�gZibex\Zggy� �lj agZoh^blvky� \f_`Zo����²�����Dhgkljmdp�y�jhaibex\ZqZ�agZqghx�f�jhx�\bagZqZ}�� iZjZ�f_ljb�\\_^_ggy�jhaibex\Zgh]h�fZl_j�Zem��GZijbdeZ^��\\_^_ggy�ihjhrdm�\]Zah\_�ihemf
y��ieZafh\bc kljmf�gv��^_lhgZp�cgm�dZf_jm�c �g�IZjZf_ljb�j_`bfm�jh[hlb�jhaibex\ZqZGZc[�evrbc� \ieb\�gZ� _n_dlb\g�klv�ijhp_km� a^�ckgx}�i�^\_^_gZ�^h�jhaibex\ZqZ�_g_j]�y��:S� � \bljZlZ�jhaibex\Zevgh]h�]Zam���*j]�

Jbkmghd����² <ieb\�iZjZf_lj�\�]Zahl_jf�qgh]h�gZibex\Zg�gy��:S��:7�L�*j]� gZ�r\b^d�klv��9Q��� l_fi_jZlmjm��7q��jhaib�ex\Zgbo�qZklbghd�*+ ² ijh^mdlb\g�klv�ijhp_km��Df ± dh_n�p�}gl�\bdhjbklZg�gy�fZl_j�Zem



��

I�^\_^_gZ� _g_j]�y� j_Ze�am}lvky� \ ^`_j_eh� l_iehlb� ^ey� gZ]j�\Zggy�jhaibex\Zgh]h�fZl_j�Zem��^m]m��ydZ�[_aihk_j_^gvh�ieZ\blv�fZl_j�Ze��ieZa�fm��]Zah\_�ihemf
y c �g��Klmi�gv�\bdhjbklZggy�_g_j]���\bagZqZ}lvky�agZq_g�gyfb��lj L_ieh\Z�ihlm`g�klv�^`_j_eZ�gZ]j�\Zggy�\bagZqZ}�ijh^mdlb\g�klv�ijhp_km��<Zjlh�\jZoh\m\Zlb��sh�l�evdb�qZklbgZ�l_ieh\h��ihlm`ghkl��^`_�j_eZ�\bljZqZ}lvky�gZ�gZ]j�\Zggy�jhaibex\Zgh]h�fZl_j�Zem����b��
gqb G:WK ' �����

^_�ûGgq² _glZevi�y�jhaibex\Zgbo�qZklbghd���� ² _n_dlb\gbc�DD>�gZ]j�\Zggy jhaibex\Zgh]h�fZl_j�Zem�Ijb� ]Zahl_jf�qgbo�f_lh^Zo�gZibex\Zggy��� kdeZ^Z}� ����² ������A��a[�evr_ggyf�:S��:l� �lj � �� ajhklZ}�ijh^mdlb\g�klv�gZibex\Zggy��a[�evrm�}lvky�l_fi_jZlmjZ�jhaibex\Zgbo�qZklbghd�����\�^ih\�^gh��yd�klv�ihdjblv�<bljZlZ�jhaibex\Zevgh]h�]Zam�\bagZqZ}�r\b^d�klv�]Zah\h]h�ihlhdm����\�^ih\�^gh��ch]h� _n_dlb\g�klv�ijb�jhaibe_gg��fZl_j�Zem��A�� a[�evr_ggyf�\bljZlb�ajhklZ}�r\b^d�klv�jhaibex\Zgbo�qZklbghd��Ijb�\_ebdbo�\bljZlZo�jhaibex\Zevgh]h�]Zam�af_grm}lvky�l_fi_jZlmjZ�jhaibex\Zgbo�qZklbghd��Z�ogy�r\b^d�klv�fh`_�i_j_\bsblb�ijbimklbf��agZq_ggy�GZ�jbk�� ���gZ\_^_g��yd�kg�� aZe_`ghkl��\ieb\m�:l ��:S � *S] gZ�^_yd��ihdZagbdb�_n_dlb\ghkl��ijhp_km�
������IZjZf_ljb�jhaibex\Zgh]h�fZl_j�Zem�� mfh\b�ch]h�\\_^_ggyGZc[�evr�\Z`eb\bfb�iZjZf_ljZfb�}��n�abdh�o�f�qg��\eZklb\hkl��jha�ibex\Zgh]h�fZl_j�Zem��^�Zf_lj�^jhlm��kljb`g�\��� ihjhrdh\bo�qZklbghd��ZlZdh`�r\b^d�klv� �ogvh�� ih^Zq�� \ ahgm� gZ]j�\Zggy� � jhaibe_ggy��<_ebdbc�\ieb\�gZ�_n_dlb\g�klv�ijhp_km�jh[blv�oZjZdl_j�\\_^_ggy�jhaibex\Zgh]h�fZl_j�Zem��GZijbdeZ^��hkvh\Z�ih^ZqZ�ihjhrdm�\ [�evrhkl��f_lh^�\�gZib�ex\Zggy�djZsZ� Ijb�pvhfm�ajhklZ}�l_fi_jZlmjZ�jhaibex\Zgbo�qZklbghd���ogy�r\b^d�klv��1klhlgh�fh`_�[mlb�lZdh`�i�^\bs_gZ�dhfiZdlg�klv�ihlhdm�qZklbghd�Ijb� ]Zahl_jf�qghfm�gZibex\Zgg� \bdhjbklh\m}lvky�^j�l�^�Zf_ljhf����²��ff��R\b^d�klv�ih^Zq��^jhlm�\b[bjZ}lvky�fZdkbfZevghx�ijb�aZ^Z�gbo�j_`bfZo�jh[hlb�jhaibex\ZqZ�=Zahl_jf�qg_� gZibex\Zggy� ihjhrdZfb� \�^[m\Z}lvky� �a� aZklhkm\Zg�gyf�qZklbghd�^�Zf_ljhf���²����fd��Ijb�a[�evr_gg��jhaf�j�\�ihjhrdh\bo�qZklbghd�^ey� �ogvh]h�ijh]j�\m�ihlj�[g_�a[�evr_ggy�ihlm`ghkl��jhaibex�\ZqZ� �jbk�� �����:gZeh]�qgh� \ieb\Z}�i�^\bs_ggy� l_fi_jZlmjb�ieZ\e_ggy� �agb`_ggy�]mklbgb�ihjhrdm�
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Jbkmghd����± AZe_`g�klv�ihlm`ghkl��^`_j_eZ�l_iehlb�:7\�^�^�Zf_ljZ�ihjhrdm�Gi��l_fi_jZlmjb�ch]h�ieZ\e_ggy�Lie �]mklbgb��i ijb ]Zahl_jf�qghfm�gZibex\Zgg�
Lhgdh^bki_jkg�� ihjhrdb� \Z`dh� \\h^blb� \ jhaibex\Zq��Dj�f� lh]h��\hgb�fZeh�g_jp�cg���F_lZe_\��ihjhrdb�e_]dh�hdbkexxlvky�gZ�\kx�]eb[b�gm��R\b^d�klv�ih^Zq��ihjhrdm��fZkh\m�\bljZlm��\b[bjZxlv�a mfh\b�g_��k�lhlgh]h�agb`_ggy�_glZevi���^`_j_eZ�l_iehlb��P_c�iZjZf_lj�\bagZqZ}lvky�_dki_jbf_glZevgh� aZ�fZdkbfZevgbf� agZq_ggyf�dh_n�p�}glZ�\bdhjbklZggy�fZl_j�Zem�Df�>h�iZjZf_lj�\�\�^ghkblvky�nhjfZ�ihjhrdm��fhjnheh]�y�ijb�\bdhjbk�lZgg��dhfihabp�cgbo�ihjhrd�\ � �g�

������IZjZf_ljb��sh�oZjZdl_jbamxlv�ah\g�rg��mfh\b�gZibex\ZggyGZc[�evr� agZqbfbfb�iZjZf_ljZfb�p�}�� ]jmib� }��^bklZgp�y�gZibex�\Zggy��/�� dml�gZibex\Zggy��.g���l_fi_jZlmjZ�\bjh[m�\ ijhp_k��gZg_k_ggy�ihdjblly��ch]h�nhjfZ� � jhaf�jb��r\b^d�klv�i_j_f�s_ggy ieyfb�gZibex�\Zggy�c �g�A�� a[�evr_ggyf�^bklZgp��� agb`m}lvky� l_fi_jZlmjZ� � r\b^d�klv� jha�ibex\Zgbo� qZklbghd� [�ey�ih\_jog��gZibex\Zggy� �jbk�� ���� Z�� Dj�f� lh]h��ajhklZggy�^h\`bgb�ijh[�]m�jhaibex\Zgbo�qZklbghd�fh`_�[mlb�ih\
yaZg_�a\_ebdhx� a^Zlg�klx� ^h� hdbkex\Zggy� � gZkbq_ggy� ]ZaZfb��Ljb\Ze�klv� qZkm�i_j_[m\Zggy�jhaibex\Zgbo�qZklbghd�ijb�i_j_ghk��kijby}�aZ\_jr_ggx�_d�ahl_jf�qgh��j_Zdp����Ijb�pvhfm�^hky]Z}lvky�fZdkbfmf�agZq_ggy�_glZevi���ihlhdm�jhaibex\Zgbo�qZklbghd��A��a[�evr_ggyf�^bklZgp���ajhklZ}�^�Zf_lj�



��

ieyfb�gZibex\Zggy��P_�^ha\hey}�h^_j`m\Zlb�ihdjblly�[�evr�j�\ghf�jg��ih�lh\sbg���AjhklZggy�^bklZgp���agb`m}� �fh\�jg�klv�i_j_]j�\m�gZibex\Z�gbo�\bjh[�\�L_fi_jZlmjZ� gZibex\Zgbo� \bjh[�\� ^m`_� \ieb\Z}� gZ� _n_dlb\g�klv�ijhp_km��A �� a[�evr_ggyf�ajhklZ}�l_fi_jZlmjZ�\ ieyf��gZibex\Zggy�� dhg�lZdl�� qZklbghd� �jbk�� ���� [��� AjhklZ}� lZdh`� � qZk� Zdlb\gh�� \aZ}fh^���jhaibex\Zgbo� qZklbghd� ijb� �ogvhfm� dhglZdlm\Zgg�� �jbk�� ���� \��� Ijb�fh`eb\hkl�� \_^_ggy� ijhp_km� gZibex\Zggy� �a� aZ]Zevgbf� \bkhdbf�j�\ghf�jgbf� gZ]j�\Zggyf� \bjh[�\�� gZijbdeZ^�� m dZf_jZo� �a� aZ]Zevgbf�aZobklhf�� m^Z}lvky� j_Ze�am\Zlb� fZdkbfZevgh� \bkhdm� yd�klv� ihdjblly��GZ]j�\Zggy�\bjh[�\�ihablb\gh�\ieb\Z}�� gZ��gr��ihdZagbdb�_n_dlb\ghkl���M[�evrhkl��\biZ^d�\�gZibex\Zggy�ihdjblv�m \�^djbl�c�Zlfhkn_j��i_j_]j�\�\bjh[�\� g_ijbimklbfbc�� A\bqZcgh� l_fi_jZlmjZ� gZ]j�\Zggy� \bjh[�\� g_�i_j_\bsm}� ���²���� �K�� Ijb� i_j_]j�\�� \bjh[�\� kihkl_j�]Z}lvky�hdbkex\Zggy� ih\_jog��� G_j�\ghf�jg�klv� l_fi_jZlmjb� ijb\h^blv� ^h�\bgbdg_ggy� gZijm`_gh]h� klZgm�� QZkl_� \�^rZjh\m\Zggy� ihdjblly� }gZke�^dhf�i_j_]j�\m�

Jbkmghd����± <ieb\�^bklZgp���gZibex\Zggy�/��Z��� l_fi_jZ�lmjb�gZibex\Zgh]h�\bjh[m��[��\��gZ�l_fi_jZlmjm�ieyfb�gZ�ibex\Zggy�Li ��l_fi_jZlmjm�dhglZdlm�qZklbghd�Ld � qZk� ��Zdlb\gh��\aZ}fh^���2d
Dml� iZ^�ggy� ijb� ]Zahl_jf�qghfm� gZibex\Zgg�� \b[bjZxlv� m f_`Zo���²�����DjZs��j_amevlZlb�\boh^ylv�ijb�^���kljmf_gy�ghjfZevgh�^h�ih\_j�og��gZibex\Zggy��Ijhklhjh\_�jhalZrm\Zggy�jhaibex\ZqZ� � gZibex\Zgbo�\bjh[�\�agZq_ggy�g_�fZxlv�R\b^d�klv�i_j_f�s_ggy�ieyfb�gZibex\Zggy�9g �klhlgh�\ieb\Z}�gZ�_n_dlb\g�klv�ijhp_km��Ahdj_fZ�� a�� a[�evr_ggyf�9g h^_j`mxlv�[�evr�j�\�ghf�jg��ihdjblly�ih�lh\sbg���af_grm}lvky�fh`eb\�klv�i_j_]j�\m�\bjh[�\��A\bqZcgh�9g \b[bjZxlv�m f_`Zo����²����f�k��<_ebqbgZ�i_j_djblly�ijhoh�



��

^�\�,i �jbk������kdeZ^Z}�[ebavdh����G��<bkhdZ�j�\ghf�jg�klv�ihdjblv�^hky]Z�}lvky�ijb�i_j_f�s_gg��ieyfb�gZibex\Zggy� aZ�ijh]jZfhx��jhajZoh\Zghx�^ey�dhgdj_lgbo�mfh\�\_^_ggy�ijhp_km�<_ebdbc� \ieb\�gZ� _n_dlb\g�klv�ijhp_km�ijb� ]Zahl_jf�qghfm�gZib�ex\Zgg��jh[blv�nhjfZ�ih\_jog�����hkh[eb\h��jhaf�jb�gZibex\Zgbo�\bjh[�\��Ijb� g_\_ebdbo� jhaf�jZo� j�adh� agb`m}lvky� .f�� kihkl_j�]Z}lvky� i_j_]j�\� l�^�
������IZjZf_ljb�jhaibex\Zevgh��kljmfbgb� � ihlhdm�gZibex\Zgbo�qZ�klbghdPy�]jmiZ�iZjZf_lj�\�aZe_`blv�\�^�jZg�r_�jha]eygmlbo� � [_aihk_j_^�gvh�\ieb\Z}�gZ�_n_dlb\g�klv�gZibex\Zggy��>h�gbo�\�^ghkylvky��l_fi_jZlm�jZ��_glZevi�y�� r\b^d�klv�]Zah\h��kljmfbgb�ih�hk��c m i_j_j�aZo��dml�jha[��`ghkl�� kljmfbgb�� l_fi_jZlmjZ�� _glZevi�y� � r\b^d�klv� ihlhdm� qZklbghd��hkh[eb\h�[�ey�ih\_jog��gZibex\Zggy��dml�jha[�`ghkl��� ]mklbgZ�ihlhdm�qZ�klbghd�=Zah\Z�kljmfbgZ�\bdhgm}�Z[h�h^gm�nmgdp�x��ih\
yaZgm�l�evdb�a jha�ibe_ggyf�jhaieZ\e_gh]h�fZl_j�Zem��Z[h��qZkl�r_��^\���< ^jm]hfm�\biZ^dm�]Zah\Z�kljmfbgZ�\bdhgm}�� nmgdp�x�gZ]j�\Zggy�qZklbghd��< h[ho�\biZ^dZo�r\b^d�klv�jhaibex\Zgbo�qZklbghd�\bagZqZ}lvky�r\b^d�klx�]Zah\h]h�ihlh�dm�� Ijb� gZ]j�\Zgg�� \bkhdhl_fi_jZlmjghx� ]Zah\hx� kljmfbghx� \Z`eb\_�agZq_ggy�fZ}� �� l_fi_jZlmjZ� � _glZevi�y��?n_dlb\g�klv�ijhp_km�ajhklZ}�a��a[�evr_ggyf�l_fi_jZlmjb�jhaibex\Zgbo�qZklbghd��Lhfm�g_h[o�^gh�ijZ]�gmlb�^h�gZ]j�\Zggy�qZklbghd�^h�l_fi_jZlmjb�ieZ\e_ggy�� \bs_��Ijb�pvhfm�r\b^d�klv�qZklbghd�ih\bggZ�[mlb�hilbfZevghx� � kdeZ^Zlb����²����f�k��G_^hklZlgy�r\b^d�klv� qZklbghd� h[mfh\ex}� g_\bkhdm�f�pg�klv� ihdjblv� �\_ebdm�d�evd�klv�g_s�evghkl_c��<bkhd��r\b^dhkl��g_ijbimklbf��q_j_a�i�^�\bs_g_�jha[jbadm\Zggy�qZklbghd�ijb�m^Zj���Ijb�nhjfm\Zgg��ihdjblv�a g_�jhaieZ\e_gbo�qZklbghd��sh�agZoh^ylvky�m \¶yadhieZklbqghfm�klZg���g_h[�o�^gh�ijZ]gmlb�^h�\bkhdbo�r\b^dhkl_c��sh�kdeZ^Zxlv����² �����f�k��AZ�\^ydb� pvhfm� [m^_� aZ[_ai_q_gZ� \bkhdZ� _n_dlb\g�klv� ijhp_km��Ijh^mdlb\�g�klv� agZqghx�f�jhx�\bagZqZ}lvky� ]mklbghx�ihlhdm�gZibex\Zgbo�qZklb�ghd��A\bqZcgh�]mklbgm�hp�gxxlv�Z[h�aZ�d�evd�klx�gZibex\Zgbo�qZklbghd�>qZklhd��kf�Âk�@�� �Z[h�aZ� �o�fZkhx�>�]��kf�Âk�@��>ey�]Zahl_jf�qgbo�f_lh^�\�gZibex\Zggy��gl_]jZevgZ ]mklbgZ ihlhdm�kdeZ^Z}����²��� qZklhd��kf�Âk�Z[h ����²���� ]��kf�Âk��Dml�jha[�`ghkl��ihlhdm�qZklbghd�\bagZqZ}�n�]mjm�gZibex\Zggy�� j��\ghf�jg�klv��ogvh]h�gZ]j�\Zggy��QZklh�dml�jha[�`ghkl��kdeZ^Z}���²����
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����Kihkh[b�� l_ogheh]�qg��hkh[eb\hkl��ieZafh\h]h�gZibex\Zggy������IeZafh\bc�kljmf�gv�yd�^`_j_eh gZ]j�\Zggy�� jhaibe_ggy�fZl_j�ZemIeZafh\bc�kljmf�gv�rbjhdh�\bdhjbklh\mxlv�yd�^`_j_eh�gZ]j�\Zggy�� jhaibe_ggy�ijb�gZibex\Zgg��ihdjblv��FZxqb�\bkhdm�r\b^d�klv�\bl�dZg�gy�� l_fi_jZlmjm��\�g�aZ[_ai_qm}�fh`eb\�klv�gZibex\Zggy�ijZdlbqgh�[m^v�ydbo�fZl_j�Ze�\��IeZafh\bc�kljmf�gv�hljbfmxlv�j�agbfb�kihkh[Zfb��< h^�gbo�\biZ^dZo�\bdhjbklh\m}lvky�^m]h\bc�i�^�]j�\�]Zam��\ �grbo�² \bkhdh�qZklhlgbc� �g^mdp�cgbc��<�^hf�� kihkh[b� hljbfZggy� ieZafh\h]h� kljmf_gy�eZa_jgbf�gZ]j�\Zggyf� � �g��MaZ]Zevg_gZ� ko_fZ�ijhp_km�ieZafh\h]h�gZib�ex\Zggy�ihdjblv�ijb\_^_gZ�gZ�jbk������Ijb�ieZafh\hfm�gZibex\Zgg��fh�`eb\Z�yd�jZ^�ZevgZ��lZd�� hkvh\Z�ih^ZqZ�jhaibex\Zgh]h�fZl_j�Zem�m \b]ey^��ihjhrdm� Z[h�^jhlm� �kljb`g�\���<bdhjbklh\mxlvky�j�ag��\b^b�ieZafh\h]h�kljmf_gy��lmj[me_glg���eZf�gZjg���^ha\mdh\��� gZ^a\mdh\��

Jbkmghd� ���² MaZ]Zevg_gZ�ko_fZ�ieZafh\h]h�gZibe_ggy�ih�djblv���² ieZafhml\hjx\Zevg_�khieh����² y^jh�ieZafh\h]h�kljm�f_gy� �ihqZldh\Z�^�eygdZ��� ��² hkgh\gZ�^�eygdZ�ieZafh\h]h�kljmf_gy��,�² ih^ZqZ�jhaibex\Zgh]h�fZl_j�Zem��,,�² ih^Z�qZ�ieZafhml\hjx\Zevgh]h�]ZamEZf�gZjg�� kljmf_g�� aZ[_ai_qmxlv� agZqgh�[�evr�� aZ�^h\`bghx�\bl��dZxqb�ihlhdb� �Og �Ok���AZ\^ydb�pvhfm�ajhklZ}�qZk�gZ]j�\Zggy�gZibex\Zgbo�qZklbghd��EZf�gZjg�� kljmf_g�� oZjZdl_jbamxlvky� [�evr� \bkhdbfb� agZq_g�
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gyfb�\�^ghr_ggy�i�^\_^_gh��_g_j]���^h�\bljZlb�ieZafhml\hjx\Zevgh]h�]Z�am��Hl`_��eZf�gZjg��kljmf_g��fZxlv�\_ebd��agZq_ggy�_glZevi����r\b^dhkl��\bl�dZggy�� f_grbc�j�\gv�rmfm��^h���²���^;���< ^Zgbc�qZk�s_�g_�agZc^_g��j�r_ggy��sh�^ha\heyxlv�rbjhdh�\bdhjbklh\m\Zlb�eZf�gZjg��kljmf_g��^ey�gZibex\Zggy��Ljm^ghs��ih\
yaZg��� ]heh\gbf� qbghf�� a ih^Zq_x�ihjhrdm��fZebfb�jhaf�jZfb�ieyfb�gZibex\Zggy�c �g�>hkblv�i_jki_dlb\g��^ey�gZibex\Zggy�gZ^a\mdh\��ieZafh\��kljmf_�gy��<bkhd��r\b^dhkl�� jhaibex\Zgbo� qZklbghd� ^Zxlv�fh`eb\�klv�nhjfm�\Zggy�ihdjblv�[_a��ogvh]h�jhaieZ\ex\Zggy�KmqZkgbc� j�\_gv� ieZafh\h]h� gZibex\Zggy�� \ hkgh\ghfm�� [Zam}lvky�gZ�\bdhjbklZgg��^ha\mdh\bo��lmj[me_glgbo�ieZafh\bo�kljmf_g�\� �a�rbjh�dbf�^�ZiZahghf�l_iehn�abqgbo�\eZklb\hkl_c�G_a\Z`Zxqb�gZ�\bkhdm�_g_j]�x��ydm�i�^\h^ylv�^h�ieZafh\h]h�jhaib�ex\ZqZ��gZ gZ]j�\Zggy�ieZafhml\hjx\Zevgh]h�]Zam�\bljZqZ}lvky�[�ey��� ih�eh\bgb��A\bqZcgh�l_ieh\bc�DD> jhaibex\ZqZ���lj� kdeZ^Z}����²������Ke�^�lZdh`�aZagZqblb�keZ[d_�\bdhjbklZggy�ieZafh\h]h�kljmf_gy�yd�^`_j_eZ�l_�iehlb�gZ�gZ]j�\Zggy�ihjhrdh\bo� qZklbghd��?n_dlb\gbc�DD> gZ]j�\Zggy�ihjhrdh\bo�qZklbghd�ieZafhx���b� agZoh^blvky�\ f_`Zo�����²�����
������=Zab�^ey�ieZafhml\hj_ggy>ey�ieZafh\h]h�gZibex\Zggy�fh`mlv�[mlb�\bdhjbklZg��[Z]Zlh�]Za�\���o�kmf�r���GZc[�evr�aZ]Zevgbfb�\bfh]Zfb��sh�klZ\eylvky�^h�ieZafhml\h�jx\Zevgbo�]Za�\��} \bkhd��agZq_ggy�l_iehh[f�ggbo�djbl_j��\���g_jlg�klv�^h�_e_f_gl�\�ieZafh\h]h�jhaibex\ZqZ��g_\bkhdZ�\Zjl�klv�� g_^_n�pblg�klv��Mjy^��\biZ^d�\�ieZafhml\hjx\Zevgbc�]Za�ih\bggbc�[mlb��g_jlgbf�klhkh\gh�jhaibex\Zgh]h�fZl_j�Zem��fZlb�\bkhd�� agZq_ggy�l_fi_jZlmjb�Z[h�_glZev�i����aZ[_ai_qm\Zlb�fZdkbfZevg��ihdZagbdb��l�j���� c �g��>ey�ieZafh\h]h�gZ�ibex\Zggy�g_h[o�^gh�aZklhkh\m\Zlb�]Zab��j_]eZf_glh\Zg��klZg^ZjlZfb�Z[h�l_og�qgbfb�mfh\Zfb�=Zab�^ey�ieZafhml\hj_ggy�jha[b\Zxlv�gZ�lZd��]jmib������g_jlg��]Zab���og��kmf�r������Zdlb\g��]Zab�� �og��kmf�r�������g_jlg��]Zab�\ kmf�r��a Zdlb\�gbfb�1g_jlg��]Zab� � �o�kmf�r���Yd� �g_jlg��]Zab�\ hkgh\ghfm��\bdhjbklh\m�xlv�Zj]hg��agZqgh�j�^r_�]_e�c��H^ghZlhfg�� �g_jlg��]Zab�aZ[_ai_qmxlv�\b�khdm�l_fi_jZlmjm�ieZafb�gZ�aj�a��khieZ�jhaibex\ZqZ�ijb�ihj�\gygh�g_\b�khdbo�agZq_ggyo�_glZevi����jbk�������>ey�i�^\bs_ggy�l_fi_jZlmjb�� _glZev�i���Zj]hggbo�ieZafh\bo�kljmf_g�\�\bdhjbklh\mxlv�Zj]hggh�]_evh\��kmf�r���a�rbjhdbf�^�ZiZahghf�dhgp_gljZp�c��>ey�ieZafh\h]h�gZibex\Zggy�aZklh�kh\mxlv� Zj]hg� j�agh]h� klmi_gy� qbklhlb��<f�kl� Zj]hgm� \ fZjdZo� \bsh]h��i_jrh]h� � ^jm]h]h� khjlm� \�^ih\�^gh� ^hj�\gx}� ��������� ��������� �������
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h[¶}fm��=HKL������²�����>h�^hf�rhd�\�^ghkylvky�dbk_gv��Zahl�� \heh]Z��Mydhkl��]Zam�^ey�ieZafhml\hj_ggy�\bdhjbklh\m}lvky�l_og�qgbc�]_e�c�� [�evr�qbklbc�� <f�kl� Zahlm�� \h^gx� � \heh]b� \ ]_e��� \bkhdh�� qbklhlb� ����� ���h[¶}fm���l_og�qghfm�² ^h��������h[¶}fm���LM��²���²����

Jbkmghd����± Jhaih^�e�kj_^gvhfZkh\h��l_fi_jZlmjb�LI � _g�lZevi���ûGi ih hk��ieZafh\h]h�kljmf_gy ;��kmp�evg��e�g���²^ey�Zj]hgm� imgdlbjg��² ^ey�Zahlm
:dlb\g�� ]Zab� � �o� kmf�r���GZcqZkl�r_� qZklh� aZklhkh\mxlv� Zahl� Z[h�Zahl�a ^hf�rdZfb�\h^gx��Zf�Zdm��iZevgbo�]Za�\��1gh^� yd�ieZafhml\hjx\Z�evgbc�]Za�\bdhjbklh\mxlv�ih\�ljy��:dlb\g��]Zab�� �o�kmf�r��fZxlv�\bkhd��agZq_ggy�_glZevi��� a ihj�\gygh�g_\bkhdbfb� l_fi_jZlmjZfb��Ijb�\_ebdbo�^hf�rdZo� \h^gx� ^h� Zahlm� ������ �h[¶}fm�� � [�evr�� Z[h�ijb� \bdhjbklZgg��Zf�Zdm�kihkl_j�]Z}lvky��gl_gkb\gZ�_jha�y�khieZ��>ey�h^_j`Zggy�ieZafh\bo�kljmf_g�\�a \bkhdhx�l_ieh\hx�ihlm`g�klx��yd�^hf�rdb��hkh[eb\h�^hp�ev�gh \bdhjbklh\m\Zlb�iZevg��]Zab��Zp_lbe_g��f_lZg��ijhiZg���>h^Zldh\_�l_i�eh\b^�e_ggy�h[mfh\e_g_�a]hjZggyf�iZevgbo�]Za�\�aZ�jZomghd�dbkgx�ih\�l�jy�� Ihjy^� a pbf� lZd�� ^hf�rdb� ^ha\heyxlv� j_]mex\Zlb� hdbkex\Zevgh�\�^gh\gbc�ihl_gp�Ze�kljmf_gy�klhkh\gh�jhaibex\Zgh]h�fZl_j�Zem�>ey� gZibex\Zggy� ihdjblv� aZklhkh\mxlv�� \ hkgh\ghfm�� l_og�qgbc�Zahl�qbklhlhx���������h[¶}fm��Z[h�\ jZa��ihlj_[b�\bkhdh��qbklhlb���������h[¶}fm��� �=HKL�����²�����>hf�rdZfb�\ Zahl��}��dbk_gv��\heh]Z�c �g��<h�^_gv�^ey�ieZafhml\hj_ggy�fh`gZ�\bdhjbklh\m\Zlb�j�agh]h�klmi_gy�qbklh�lb��GZc[�evr qbklbf�} \h^_gv fZjdb�:��ydbc�h^_j`mxlv _e_dljhe�ahf�\h^b�� ����� �� �h[¶}fm�� �gr_� ² ^hf�rdb� ² dbk_gv�� \heh]Z� c �g�� �=HKL�
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����²����1g_jlg��]Zab�\ kmf�r��a Zdlb\gbfb��>ey�i�^\bs_ggy�_glZevi���Zj]hggbo�ieZafh\bo� kljmf_g�\ ^h� hkgh\gh]h� ]Zam� qZklh� ^h^Zxlv� Zahl� ���²��� ���h[¶}fm��� Z[h� \h^_gv� ��²����� �h[¶}fm����>hp�evgh� aZklhkh\m\Zlb� c �gr��^hf�rdb��gZijbdeZ^��Zf�Zd��iZevg��]Zab�c �g�������Kihkh[b�ieZafh\h]h�gZibex\Zggy�� �og��l_ogheh]�qg��hkh[eb\hkl�>ey�gZibex\Zggy�aZklhkh\mxlv��\ hkgh\ghfm��ieZafh\��kljmf_g���sh�h^_j`mxlv� \ ^m]h\bo�ieZafhljhgZo��IeZafhljhgb� a \bkhdhqZklhlgbf� �g�^mdp�cgbf�gZ]j�\Zggyf�]Zam�ihdZaZg��gZ�jbk�����

Jbkmghd����± Ko_fZ�ieZafh\h]h�gZibex\Zggy�a \bkhdhqZklh�lgbf��g^mdp�cgbf�gZ]j�\Zggyf�]Zam���± khieh�ieZafhljhgZ�����± ieZafh\bc�kljmf�gv����± �g^md�lhj��,�± ih^ZqZ�jhaibex\Zgh]h�fZl_j�Zem��,,�± ih^ZqZ�ieZa�fhml\hjx\Zevgh]h�]Zam
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M ^m]h\bo�ieZafh\bo�jhaibex\ZqZo� �jbk�� ����^`_j_ehf�gZ]j�\Zggy�]Zam�} ^m]Z����sh�]hjblv�f�`�\h^hhoheh^`m\Zgbfb�_e_dljh^Zfb��M \_jog�c�qZklbg��ieZafhljhgZ�jhalZrh\mxlv�kljb`g_\bc�_e_dljh^�����a \hevnjZfm�Z[h��grh]h�lm]hieZ\dh]h�f_lZem��M gb`g�c�qZklbg��agZoh^blvky�_e_dljh^�m\b]ey^�� khieh\h]h� ijbkljhx� ��� ydbc�� \ hkgh\ghfm�� \b]hlh\eyxlv� a f�^���1gh^�� aZklhkh\mxlv� \klZ\db� a lm]hieZ\dbo� � l_iehijh\�^gbo� f_lZe�\��>h�_e_dljh^�\�i�^\h^ylv�gZijm]m�\�^�^`_j_eZ�ihkl�cgh]h�kljmfm��Ijb�pvhfm�gZcqZkl�r_�\b[bjZxlv�ijyfm�iheyjg�klv� �f�gmk�gZ�kljb`g_\hfm�_e_dljh�^����Ijb� a\hjhlg�c�iheyjghkl�� agZqgh�\bs_�gZ\ZglZ`_ggy�gZ� _e_dljh^Zo��Ihjy^� a h^gh^m]h\bfb�ieZafhljhgZfb� �jbk�� ���� Z�� ^ey�gZibex\Zggy�ih�djblv fh`mlv�[mlb�\bdhjbklZg�� � [�evr�kdeZ^g��ko_fb��^\hkljmcg� �jbk������[���ljbnZag�� �jbk�� ����\�� � �g��Ijb�ihjhrdh\bo�kihkh[Zo�gZibex\Zggy�hkh[eb\h�\_ebd_�agZq_ggy�fZ}�i_j_l\hj_ggy�ihlm`ghkl��^m]b�\ l_ieh\m�ih�lm`g�klv� ieZafh\h]h� kljmf_gy�� GZc[�evrZ� _n_dlb\g�klv� gZ]j�\Zggy� ]Zam�[m^_�\�^[m\Zlbky�ijb�fZdkbfZevgbo�agZq_ggyo�gZijm`_ghkl��klh\iZ�� ch]h�^h\`bgb� Lhfm�\ h^gh^m]h\bo�ieZafhljhgZo�jhaj�agyxlv�ko_fb�ihjhrdh�\h]h�gZibex\Zggy��a�kZfh\klZgh\ex\Zevghx�^h\`bghx�^m]b�� a n�dkm\Zg�gyf� ih� ^h\`bg���>h\`bgZ�n�dkh\Zgh�� ^m]b� a\bqZcgh� agZqgh� i_j_\_jrm}�^h\`bgm�kZfh\klZgh\ex\Zevgh���P_�^hky]Z}lvky�aZ�^hihfh]hx�jhaly]m\Zg�gy�klh\iZ�^m]h\h]h�jhajy^m�^h�fZdkbfZevgbo�agZq_gv�Ihjhrhd�ih^Zxlv�m jZ^�Zevghfm�gZijyfdm�\ j�ag��^�eygdb�ieZafh\h�]h�jhaibex\ZqZ��^b\��jbk�������Ihjhrhd�\\h^ylv�m ieZafh\bc�kljmf�gv�gb�`q_�aj�am�khieZ��gZ�aj�a�khieZ��Z[h�[_aihk_j_^gvh�\ khieh��GZc[�evr�_n_d�lb\gZ�ih^ZqZ� \ khieh� \bs_� jhalZrm\Zggy� Zgh^gh�� �Z[h� dZlh^gh���ieyfb��LZdm�ih^Zqm�ihjhrdm�gZab\Zxlv�^hZgh^ghx�Z[h�\ klh\i�^m]b��Ijb�\bkhd�c�_glZevi���ieZafh\h]h�kljmf_gy�ihjhrhd�mklb]Z}�ijh]j�lbky�ijb�ih^Zq��ch�]h� gZ� aj�a� khieZ�� <�^hfbc� jy^� kihkh[�\� hkvh\h�� ih^Zq�� ihjhrdm� �^b\�������jbk�� ����[��\�� M h^gh^m]h\bo�ieZafh\bo�jhaibex\ZqZo�hkvh\Z�ih^ZqZ�ih�jhrdm�mkdeZ^g_gZ�IeZafh\_�gZibex\Zggy� a jhaibe_ggyf�^jhlm�ijh\h^ylv�^\hfZ�kih�kh[Zfb��jbk�������g_cljZevgbf�^jhlhf�� ^jhlhf�Zgh^hf��Ih^ZqZ�jZ^�ZevgZ��]heh\gbf�qbghf��² gZ�aj�a�khieZ��GZ]j�\Zggy��ieZ\e_ggy�� jhaibe_ggy�g_c�ljZevgh]h� ^jhlm� a^�ckgx}lvky� ieZaf_gbf� kljmf_g_f�� M \biZ^dm� ^jhlm�Zgh^Z�gZ�gvh]h�ih^Z}lvky�ihablb\gbc�ihl_gp�Ze�^`_j_eZ�`b\e_ggy�^m]b��GZ]j�\Zggy�� ieZ\e_ggy�^jhlm�\�^[m\Z}lvky�i_j_\Z`gh�aZ�jZomghd�\b^�e_g�gy�l_ieZ�\ Zgh^g�c�ieyf���IeZafh\bc�kljmf�gv��\ hkgh\ghfm��\bdhgm}�nmg�dp���jhaibe_ggy�
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Jbkmghd����² Ko_fb�ieZafh\h]h�gZibex\Zggy�Z ² h^gh^m]h\bfb��[ ² ^\h^m]h\bfb��\ ² ljbnZagbfb�ieZa�fhljhgZfb�� ,� ² ih^ZqZ� jhaibex\Zgh]h� fZl_j�Zem���������������,,�± ih^ZqZ�ieZafhml\hjx\Zevgh]h�]Zam�

Jbmghd�� ��� ± Ko_fZ� ieZafh\h]h� gZibex\Zggy� jhaibe_ggyf�^jhlm��Z ² g_cljZevgbc�^j�l��[ ² ^j�l� �Zgh^�����² f_oZ�g�af�ih^Zq��^jhlm����² hkgh\gZ�^m]Z����² ^hihf�`gZ�^m]Z��Oj_klbdhf�ihdZaZg��gZibex\Zg��qZklbgdbIjhp_k�ieZafh\h]h�gZibex\Zggy�e_]dh�f_oZg�am}lvky�c Z\lhfZlbam�}lvky�� Ihjy^� a jmqgbfb� kihkh[Zfb� aZklhkh\mxlv� f_oZg�ah\Zg�� a j�agbf�klmi_g_f�Z\lhfZlbaZp����Kl\hj_g��dhfie_dkb�^ha\heyxlv�gZibex\Zlb�ih�djblly�ijb�Z\lhfZlbqg�c�i�^ljbfp��[Z]Zlvho�iZjZf_lj�\�ijhp_km�
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Jbkmghd����² Ko_fZ�ieZafh\h]h�gZibex\Zggy�a f�kp_\hx�aZ�obkghx�Zlfhkn_jhx��Z ² f�kp_\Z�dZf_jZ��[ ² kljmfbggbc�aZobkl��a�khieZ��\ ² kljmfbggbc�d�evp_\bc�aZobkl��a�gZkZ^�db���² f�kp_\Z�dZf_jZ��khieh��gZkZ^hd����² ieZafh\bc�jhaibex�\Zq����² ih^ZqZ�aZobkgh]h�]Zam����² \�^kfhdlm\Zggy�ieZafh�\h]h�kljmf_gy
AZ� klmi_g_f� aZobklm� ijhp_km� jhaj�agyxlv� ieZafh\_� gZibex\Zggy��[_a�aZobkgh��Zlfhkn_jb��a f�kp_\hx�� aZ]Zevghx�aZobkghx�Zlfhkn_jhx�IeZafh\_� gZibex\Zggy� [_a� aZobklm �jbk�� �����Ijhp_k� \_^mlv� m \�^�djbl�c�Zlfhkn_j��[_a��aheyp���ieZafh\h]h�kljmf_gy��ihlhdm�jhaibex\Zgbo�qZklbghd�� ieyfb�gZibex\Zggy�\�^�ih\�ljy��Ijb pvhfm�kl\hjxxlvky�kijb�yleb\��mfh\b�^ey�\emq_ggy�ih\�ljy�\ ahgm�ijhl�dZggy�ijhp_km��A
y\ey}lvky�fh`eb\�klv� hdbkex\Zggy� jhaibex\Zgh]h�fZl_j�Zem�� gZkbq_ggy� ch]h� Zah�lhf��GZ\�lv�aZklhkm\Zggy��g_jlgbo�ieZafhml\hjx\Zevgbo�]Za�\�g_�aZ[_ai_�qm} aZobkl�ijhp_km�\�^�\aZ}fh^���a ih\�ljyf�IeZafh\_�gZibex\Zggy�a f�kp_\hx�aZobkghx�Zlfhkn_jhx �jbk������QZklh�f�kp_\Z�aZobkgZ�Zlfhkn_jZ�g_^hklZlgvh�_n_dlb\gZ��>ey�pbo�p�e_c�aZ�klhkh\mxlv�f�kp_\��dZf_jb��jbk������Z��Z[h�]Zah\m�Zlfhkn_jm�a \bdhjbklZg�gyf�^h^Zldh\bo�khieh\bo�ijbkljh�\��jbk������[��\�� >hkblv�gZ^�cgbc�kihk�[�aZobklm�ijb�\bdhjbklZgg��gZkZ^d�\�gZ�khieh\m�qZklbgm�jhaibex\ZqZ��M gZ�kZ^p��\�^[m\Z}lvky�gZ]j�\Zggy� � ijbkdhj_ggy�jhaibex\Zgbo�qZklbghd�ieZa�fh\bf�kljmf_g_f�ijb�ih\g�c��og�c��aheyp���\�^�ih\�ljy��GZ�\boh^��ieZafh\bc�kljmf�gv�\�^[bjZ}lvky�aZ�^hihfh]hx�ch]h�\�^kfhdlm\ggy��M pvhfm�\biZ^dm�ihl�d�gZibex\Zgbo�qZklbghd� � ieyfZ�gZibex\Zggy�e_]dh� �ahexxlvky�d�ev�p_\bf�ihlhdhf�aZobkgh]h�]Zam��kl\hjx\Zgh]h�khieh\bf�ijbkljh}f��Kihk�[�^ha\hey}�lZdh` mkm\Zlb Z[h j_]mex\Zlb� l_jfhkbeh\bc \ieb\�ieZafh\h�
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]h kljmf_gy�gZ�ih\_jogx�gZibex\Zggy��Ijb�\_^_gg��ijhp_km�a j_]mevh\Z�gbf�l_jfhkbeh\bf�\ieb\hf�kljmf_gy�\^Z}lvky�mkmgmlb�i_j_]j�\�gZibex�\Zgbo�\bjh[�\�

Jbkmghd����² Ko_fZ�ieZafh\h]h�gZibex\Zggy� �a�aZ]Zevgbf�aZobklhf�m dZf_jZo��� ² dZf_jZ����² ieZafh\bc�jhaibex�\Zq����² \�^dZqm\Zggy�dZf_jb�i_j_^�gZibex\Zggyf��klj�edZ�fb�ihagZq_g_�i_j_f�s_ggy�jhaibex\ZqZ� � gZibex\Zgh]h� \b�jh[m�
IeZafh\_�gZibex\Zggy��a�aZ]Zevghx�aZobkghx�Zlfhkn_jhx �jbk�������GZibex\Zggy�ihdjblv�ijh\h^ylv�m dZf_j���M pvhfm�\biZ^dm�ijhp_k�p�edhf��ahevh\Zgbc�\�^�ih\�ljy��:lfhkn_jZ�\ dZf_j��nhjfm}lvky�a ieZafhml\hjx�\Zevgh]h� ]Zam�� Kihk�[� aZklhkh\mxlv� ^ey� gZibex\Zggy� ihdjblv� hkh[eb\h�\�^ih\�^Zevgh]h�ijbagZq_ggy��< l_i_j�rg�c�qZk�\bdhjbklh\mxlv�^\Z�kih�kh[b�gZibex\Zggy� �a� aZ]Zevgbf� aZobklhf��ijb�ghjfZevghfm�lbkdm� ]Zam�\dZf_j�� �g_\_ebdbc� gZ^ebrdh\bc� lbkd�� � ijb� agb`_ghfm� lbkdm ������²������ ��� IZ��HklZgg�c� ± ieZafh\_�gZibex\Zggy� \ ^bgZf�qghfm� \Zdmmf���Ch]h�aZklhkm\Zggy�h[mfh\e_g_�h^_j`Zggyf�ihdjblv�gZc[�evr�\bkhdh��ydh�kl���M pvhfm�kihkh[��j_Ze�amxlvky��\bkhdZ�qbklhlZ�Zlfhkn_jb�ih�Zdlb\gbo�]ZaZo��\bkhd��r\b^dhkl��jhaibex\Zgbo�qZklbghd��fh`eb\�klv�Zdlb\Zp���ih�\_jog��gZibex\Zggy�]Zah\bfb�_e_dljbqgbfb�jhajy^Zfb�Ijb� gZibex\Zgg�� \ dZf_j�� ieZafhml\hjx\Zevgbc� ]Za� \b\h^blvky� \Zlfhkn_jm�Z[h�gZ^oh^blv�gZ�j_]_g_jZp�x�� ijhp_k�ijh\h^ylv�aZ�aZfdgmlbf�pbdehf��M jy^��\biZ^d�\�p_�_dhghf�qgh�^hp�evgh�Kihkh[b�ieZafh\h]h�gZibex\Zggy�\ dZf_j��i_jki_dlb\g���>ha\hey�xlv�h^_j`m\Zlb�ihdjblly�[�evr�\bkhdh��ydhkl��
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������ IZjZf_ljb� ieZafh\h]h� gZibex\Zggy� � �og�c� \ieb\� gZ�_n_dlb\g�klv�ijhp_kmIeZafh\_�gZibex\Zggy�oZjZdl_jbam}lvky�\_ebdhx�d�evd�klx�iZjZf_�lj�\��Yd�� jZg�r_�jha]eyg_fh��og�c�\ieb\�gZ�_n_dlb\g�klv�ijhp_km�ih�]jm�iZo� Dhgkljmdlb\g�� iZjZf_ljb� ieZafh\h]h� jhaibex\ZqZ�� GZc[�evr_�\ieb\Zxlv�iZjZf_ljb�_e_dljh^gh]h�\maeZ��>h�gbo�\�^ghkylvky��jbk������Z��^�Zf_lj�khieZ�GF��^h\`bgZ�dZgZem�khieZ�Ok��ijhn�ex\Zggy�dZgZem�khieZ��aZ�]eb[e_ggy�_e_dljh^Z�\ khie�� O���^h\`bgZ�ijb\
yadb�kZfh\klZgh\ex\Zevgh��Z[h�n�dkh\Zgh��Zgh^gh��ieyfb��O^���oZjZdl_j�� f�kp_�\\_^_ggy�jhaibex\Zgh�]h�fZl_j�Zem�sh^h� aj�am� khieZ�� ^�Zf_lj� �G_�� dml� aZlhq_ggy� �._� � ^�Zf_lj�ijblmie_ggy��Gi� _e_dljh^Z�>�Zf_lj�khieZ�\ hkgh\ghfm�\ieb\Z}�gZ�r\b^d�klv�\bl�dZggy�ieZafh�\h]h�kljmf_gy����\�^ih\�^gh��gZ�r\b^d�klv�� l_fi_jZlmjm�jhaibex\Zgbo�qZ�klbghd��Yd�kg��aZe_`ghkl��gZ\_^_g��gZ�jbk������[��A\bqZcgh�GF  ��²��ff�

Jbkmghd����² Dhgkljmdlb\g��iZjZf_ljb�khieh\h��qZklbgb�ieZafh\h]h�h^gh^m]h\h]h�jhaibex\ZqZ��Z��� \ieb\�GF gZ�r\b^�d�klv�ieZafh\h]h�kljmf_gy�9Q��l_fi_jZlmjm�Lq � r\b^d�klv�9q gZibex\Zgbo�qZklbghd��[�>h\`bgm�dZgZem�khieZ�\b[bjZxlv�f�g�fZevghx�^ey�i�^\bs_ggy�l_i�eh\h]h�DD> jhaibex\ZqZ��M i_jrhfm�gZ[eb`_gg��Ok !�O^��Ijb�dhjhldbo�kh�ieZo�Zgh^gZ�ieyfZ�jhalZrh\m}lvky�gZ�ch]h�lhjp_\�c�qZklbg���JZahf�a lbf��a[�evr_ggy�^h\`bgb�^m]b�i�^\bsm}�l_ieh\bc DD>� IjZ]g_ggy�fZdkbfZev�



��

gh�jhaly]lb�^m]m�ijb\h^blv�^h�dhgkljmdp���ih^h\`_gbo�khi_e��>ey�kZfhmk�lZgh\ex\Zevgbo�^m]�Ok ��²���GF��M ieZafh\bo�jhaibex\ZqZo�a n�dkh\Zghx�jhaly]gmlhx� ^h\`bghx� ^m]b� Ok  � ��²���� OF�� GZ� jbk�� ��� ihdZaZgh� \ieb\�dhgkljmdp���khieZ����\�^ih\�^gh��^h\`bgb�^m]b�gZ�k_j_^gvhfZkh\m�l_fi_jZ�lmjm�ieZafh\h]h�kljmf_gy��M ieZafhljhg����dhjhld_�khieh�� kZfh\klZgh\�ex\ZevgZ� ^h\`bgZ� ^m]b��M ieZafh\hfm� jhaibex\Zq�� a f�`_e_dljh^gbfb�\klZ\dZfb��F?<����^h\]_�khieh�a jhaly]gmlhx�n�dkh\Zghx�^m]hx�N�dkm\Zggy�^h\`bgb�^m]b�^hp�evg_�� a �grbo�jhamf�gv��Ahdj_fZ� mkm�\Z}lvky�imevkZp�y�ieZafh\h]h�kljmf_gy��oZjZdl_jgZ�^ey�kZfh\klZgh\ex\Z�evgbo�^m]��A\bqZcgh�qZklhlZ�imevkZp�c�ihj�\gyggZ�a qZkhf�gZ]j�\Zggy�ih�jhrdm�\ ieZafh\hfm�kljmf_g_\��� kdeZ^Z}�\�^�h^bgbpv�^h�^_kyld�\ � khl_gv�d�eh]_jp��M fhf_glb�imevkZp�c��dheb�O^  �PLQ��j�adh�kdhjhqm}lvky�^h\`bgZ�ieZafh\h]h�kljmf_gy�� ch]h�l_fi_jZlmjZ��

Jbkmghd� ��� ± <ieb\� dhgkljmdp��� khieZ� gZ� k_j_^gvhfZkh\m�l_fi_jZlmjm�ieZafh\h]h�kljmf_gy�gZ�aj�a��khieZ��± ieZafh\bc�jhaibex\Zq�a F?<����± ieZafh\bc�jhaibex\Zq��a�kZfh\klZgh\ex\Zevghx�^h\`bghx�^m]b
M p��ijhf�`db�qZkm�qZklbgdb�ihjhrdm�keZ[dh�jha�]j�\Zxlvky�IZjZf_ljb��sh� h[mfh\exxlv� ijhn�ex\Zggy� khieZ�� gZcqZkl�r_�ih�\
yaZg��a��a[�evr_ggyf�r\b^dhkl��ieZafh\h]h�kljmf_gy��LZd��aZklhkm\Zggykhi_e�lbim�EZ\Zey�^ha\heyxlv�h^_j`Zlb�gZ^a\mdh\_�\bl�dZggy�AZ]em[e_ggy�_e_dljh^Z�m khieh�^m`_�\ieb\Z}�gZ�ijhp_k�ieZafhml\h�j_ggy��Ijb�fZebo�agZq_ggyo�O� j�adh�kdhjhqm}lvky��lj ieZafh\h]h�jhaibex�\ZqZ��Hkgh\gZ�qZklbgZ�_g_j]���^m]b�\b^�ey}lvky�gZ�Zgh^g�c�ieyf��<_ebd_�agZq_ggy�^ey�gZ]j�\Zggy�� nhjfm\Zggy�ihlhdm�jhaibex\Zgbo�qZklbghd� fZ}� f�kp_� \\_^_ggy� jhaibex\Zgh]h� fZl_j�Zem�� LZd�� gZijbdeZ^��



��

hkvh\Z�ih^ZqZ�jhaibex\Zgh]h�fZl_j�Zem�h[mfh\ex}�hljbfZggy�dhfiZdlgh�]h�ihlhdm�jhaibex\Zgbo�qZklbghd�a \bkhdbfb�agZq_ggyfb�r\b^dhkl��� l_�fi_jZlmjb��Dhgkljmdlb\gh�hkvh\Z�ih^ZqZ�mkdeZ^g_gZ��Lhfm�aZklhkh\mxlv�jZ^�Zevgm�ih^Zqm��GZ�jbk�����ihdZaZgbc�\ieb\�f�kpy�\\_^_ggy�ihjhrdm�\ieZafh\bc�jhaibex\Zq�gZ�_n_dlb\g�klv�ch]h�gZ]j�\Zggy��GZc[�evr�\bkhd��agZq_ggy�DD> gZ]j�\Zggy���\��^hky]Zxlvky�ijb�\\_^_gg��ihjhrdm�\ ^hZgh�^gm�h[eZklv��AgZq_ggy��\ � D<I ijb�ih^Zq��ihjhrdm�f�g�fZevg��aZ�aj�ahf�khieZ�

Jbkmghd� ��� ± <ieb\�f�kpy� \\_^_ggy� ihjhrdm�gZ� dh_n�p�}gl�ch]h�\bdhjbklZggy� �D<I�� � _n_dlb\gbc�DD>�gZ]j�\Zggy�����^hZgh^g_�\\_^_ggy����² i�keyZgh^g_�\\_^_ggy����² \\_^_ggy�mieZafh\bc� kljmf�gv� aZ� aj�ahf� khieZ�� ;� ² \�kv� ieZafh\h]h�kljmf_gyIZjZf_ljb��ih\
yaZg�� a nhjfhx� _e_dljh^Z� �GD�� ._�� GQ��� \ hkgh\ghfm�\bagZqZxlv� ch]h� kl�cd�klv�� M ieZafh\bo� jhaibex\ZqZo� \bdhjbklh\mxlv�_e_dljh^b�a lhjh\Zgh]h Z[h�eZglZgh\Zgh]h�\hevnjZfm�a GD  ��²���ff Z[h�a�grbo� lm]hieZ\dbo� f_lZe�\�� Dml� aZlhq_ggy� \b[bjZxlv� m f_`Zo� ��²�����ijblmie_ggy�GQ  ��²��ff�IZjZf_ljb��sh�oZjZdl_jbamxlv�j_`bf�jh[hlb�ieZafh\h]h�jhaib�ex\ZqZ��<bagZqZevgbfb�\ gZ]j�\Zgg��jhaibex\Zgh]h�fZl_j�Zem�} _glZevi�y��l_fi_jZlmjZ�� r\b^d�klv�ieZafh\h]h�kljmf_gy��GZc[�evr�agZqbf��iZjZf_l�jb�j_`bfm�jh[hlb�ieZafh\h]h�jhaibex\ZqZ�\bl�dZxlv�a j�\gyggy��
> LJI I I J i]

1+ L k D *K�'  �  � �����
^_�Dj ± dh_n�p�}gl��sh�oZjZdl_jbam}�j�\ghf�jg�klv�gZ]j�\Zggy�]Zam�ih�i_j_j�a��khieZ��j�\gbc����²�����*i] ± \bljZlZ�ieZafhml\hjx\Zevgh]h�]Zam�\ ijbimklbfbo�f_`Zo�A��a[�evr_ggyf�ihlm`ghkl��^m]b��1^� �gl_gkb\gh�ajhklZ}�l_fi_jZlmjZ�
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�Li� � _glZevi�y��ûGi��ieZafh\h]h�kljmf_gy�yd�gZ�aj�a��khieZ��lZd�� \ �grbo���i_j_j�aZo��<ieb\� �grh]h�\Z`eb\h]h�iZjZf_ljZ�² \bljZlZ�ieZafhml\hjx�\Zevgh]h�]Zam��*i]� ± ijhlbe_`gbc��Ihlm`g�klv�^m]b�\bagZqZ}lvky��m k\hx�q_j]m��^\hfZ�iZjZf_ljZfb��\_ebqbghx�kbeb�kljmfm�� gZijm]b��GZijm]Z�^m�]b�aZe_`blv�\�^�^h\`bgb�^m]b��sh��\ hkgh\ghfm��\bagZqZ}lvky�dhgkljmdp��}x�jhaibex\ZqZ��Z lZdh`�jh^hf�� qZkldh\h�\bljZlhx�ieZafhml\hjx\Zevgh�]h�]Zam��Ijb�j_Ze�aZp���aZ^Zgh��ihlm`ghkl��^m]b�g_h[o�^gh�\b[bjZlb�lZdbc�j_`bf� jh[hlb� ieZafhljhgZ�� ijb� ydhfm� gZijm]Z� gZ� ^ma�� [m^_�fZdkbfZev�ghx��Ijb� aZ^Zg�c� gZijma�� ihlm`g�klv� ^m]b� j_]mex}lvky� ^hkblv� ]gmqdbf�iZjZf_ljhf�² kbehx�kljmfm�^m]b��<ieb\�ihlm`ghkl��^m]b�gZ�_n_dlb\g�klv�gZibex\Zggy�ihdZaZgh�gZ�jbk�����Ijb�ajhklZgg��\bljZlb�ieZafhml\hjx\Zevgh]h�]Zam�ihgZ^�hilbfZevg��agZq_ggy��klhlgh�agb`m}lvky�]mklbgZ�ihdjblv��D<I � �gr��ihdZagbdb�_n_d�lb\ghkl���jbk������Z��[�� A��a[�evr_ggyf�\bljZlb�ieZafhml\hjx\Zevgh]h�]Z�am�ajhklZ}�jhaibex\ZevgZ�a^Zlg�klv�ieZafh\h]h�kljmf_gy��ch]h�r\b^d�klv����\�^ih\�^gh��r\b^d�klv�jhaibex\Zgbo�qZklbghd��jbk�������Ijb�jhaibe_gg��^jhlm� a[�evr_ggy� \bljZl� ieZafhml\hjx\Zevgh]h� ]Zam� kijby}� ml\hj_ggx�[�evr� ^bki_jkgh]h� ihlhdm� jhaibex\Zgbo� qZklbghd� �jbk�� ���� Z���Ijb� g_�af�gg�c�ihlm`ghkl��^m]b� a[�evr_ggy�\bljZlb�ieZafhml\hjx\Zevgh]h� ]Zam�agb`m}�l_fi_jZlmjm�gZ]j�\Zggy�ihjhrdh\bo�qZklbghd��I_j\�kg_�agb`_ggy�g_\_ebd_��I�^\bs_ggy�r\b^dhkl��qZklbghd�ijb�pvhfm�\by\ey}lvky�ihablb�\gbf�� \ p�ehfm�_n_dlb\g�klv�ijhp_km�^hkblv�\bkhdZ��Ijb�ieZafh\hfm�gZ�ibe_gg�� h[
}fgZ� \bljZlZ� ieZafhml\hjx\Zevgh]h� ]Zam� kdeZ^Z}� ���²����f��]h^��\�^ih\�^gh�\Z]h\Z����²����]�k�Hkh[eb\h�^m`_�\ieb\Z}�gZ�l_iehn�abqg� oZjZdl_jbklbdb�ieZafh\h]h�kljmf_gy�c mfh\b� l_iehh[f�gm�ijb�ihjhrdh\hfm�gZibex\Zgg�� \b^� ]Zam��G_a\Z`Zxqb�gZ�\bkhdm�l_fi_jZlmjm��Zj]hggbc�kljmf�gv�keZ[dh�jha�]j�\Z}�ihjhrdh\�� qZklbgdb��P_� h[mfh\e_gh�gbavdbfb� agZq_ggyfb� djbl_j�x�;�h��%L��� fZehx�^h\`bghx�\bkhdhl_fi_jZlmjgh��qZklbgb�ieZafh\h]h�kljmf_�gy�� ;�evr� \bkhdbc� klmi�gv� ijh]j�\m� jhaibex\Zgbo� qZklbghd� ^hky]Z}lvky�ijb�\bdhjbklZgg��Zahlm�c hkh[eb\h�\h^g_\f�kgbo�]Za�\��>hf�rdb�\h^gx�^h�Zj]hgm�� Zahlm� Z[h� aZklhkm\Zggy� Zf�Zdm� ^ha\hey}� h^_j`m\Zlb� ieZafh\bc�kljmf�gv�a \bkhdhx�l_iehijh\�^g�klx��M pbo�mfh\Zo��gl_gkbn�dm}lvky�l_i�ehh[f�g�f�`�ihjhrdh\bfb�qZklbgdZfb�� ieZafhx��Dj�f�lh]h��^h\`bgZ�^��eygdb�gZ]j�\Zggy�\h^g_\f�kgbo� kljmf_g�\�gZ[Z]Zlh�[�evrZ��A[�evrm}lvky�qZk�gZ]j�\Zggy�jhaibex\Zgbo�qZklbghd����\�^ih\�^gh���o _glZevi�y�
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Jbkmghd����² <ieb\�ihlm`ghkl��^m]b�\ ieZafh\hfm�jhaib�ex\Zq��Z ² gZ�]mklbgm�� � ihjbkl�klv�I��[² gZ�dh_n�p�}gl�\bdhjb�klZggy�ihjhrdm�D<I� � ijh^mdlb\g�klv�*g��\ ² r\b^d�klv�ieZ\e_ggy� ^jhlm� 9I � ^�Zf_lj� jhaibe_gbo� qZklbghd� Gq�����������]² gZ�l_fi_jZlmjm�Lq � r\b^d�klv�9q qZklbghd

Jbkmghd����± <ieb\�\bljZlb�ieZafhml\hjx\Zevgh]h�]Zam�gZ�dh_n�p�}gl�\bdhjbklZggy�ihjhrdm�D<I�� ihjbkl�klv�I �Z���l_fi_jZlmjm�Lq � r\b^d�klv�9q qZklbghd� �[���^�Zf_lj�qZk�lbghd�ijb jhaibe_gg��^jhlm��\�

Jbkmghd� ��� ± <ieb\� ^�Zf_ljZ� ihjhrdh\bo� qZklbghd� G� �r\b^dhkl��ih^Zq��gZ�_n_dlb\g�klv�ijhp_km
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IZjZf_ljb�jhaibex\Zgh]h�fZl_j�Zem�� mfh\�ch]h�\\_^_ggy��>ey�ieZ�afh\h]h�gZibex\Zggy�aZklhkh\mxlv�ihjhrhd��a�k_j_^g�f�^�Zf_ljhf�qZklb�ghd�\�^����^h�����fdf��A��a[�evr_ggyf�jhaf�jm�qZklbghd�\bgbdZxlv�ljm^�ghs���o�gZ]j�\Zggy�^h�l_fi_jZlmjb�ieZ\e_ggy��Ijb�pvhfm�j�adh�agb`m}lvky�_n_dlb\g�klv�ijhp_km��jbk�������Hkh[eb\h�kdeZ^gh�ijhieZ\blb�\_ebd��qZk�lbgdb�lm]hieZ\dbo�fZl_j�Ze�\�a gbavdhx�l_iehijh\�^g�klx�Z[h�fZehx�]mk�lbghx��gZijbdeZ^��hdkb^�\�pbjdhg�x��fZ]g�x��dZj[�^m�lblZgm�c �g��>ey�pvh�]h�ihlj�[g��\bkhd��ihlm`ghkl��^m]b�� aZklhkm\Zggy�]Za�\�a \bkhdhx�_glZev�i�}x��>h�iZjZf_lj�\��sh� oZjZdl_jbamxlv� \\_^_ggy�ihjhrdm�� \�^ghkblvky�r\b^d�klv�ch]h�ih^Zq��\ jhaibex\Zq��A\bqZcgh�r\b^d�klv�hp�gx}lvky \b�ljZlhx�ihjhrdm�� kdeZ^Z}�����²��]�k��<_ebdZ�d�evd�klv�ihjhrdm��ydbc�ih�^Z}lvky�m ieZafh\bc�kljmf�gv��ijb\h^blv�^h�ch]h�hoheh^`_ggy��Ijb�pvhfm�agb`mxlvky�ihdZagbdb� _n_dlb\ghkl��ijhp_km��>ey�ih^Zq��ihjhrdm�\bdh�jbklh\mxlvky�]Zab��ZgZeh]�qg��ieZafhml\hjx\Zevgbf��Fh`mlv�[mlb�lZdh`�\bdhjbklZg��c �gr��a �grbfb�n�abdh�o�f�qgbfb�\eZklb\hklyfb�<bljZlZ�]Zam�gZ�ih^Zqm�ihjhrdm�kdeZ^Z}�[ebavdh� �����\�^�\bljZlb�ieZafhml\hjx\Zevgh]h� ]Zam�� A[�evr_ggy� \bljZlb� ljZgkihjlmxqh]h� ]Zam�ihe_]rm}� � klZ[�e�am}�ih^Zqm�ihjhrdm��JZahf a lbf��kihkl_j�]Z}lvky� akm\�ihlhdm�jhaibex\Zgbo�qZklbghd�\�^ghkgh�ieZafh\h]h�kljmf_gy��Ijb�pvhfm�j�adh� agb`m}lvky� l_fi_jZlmjZ�� af_grmxlvky�r\b^d�klv� qZklbghd� � D<I��JZg�r_�[m\�\�^agZq_gbc�\ieb\�jy^m�dhgkljmdlb\gbo�iZjZf_lj�\�jhaibex�\ZqZ��sh�\bagZqZ}�mfh\b \\_^_ggy�ihjhrdm��f�kp_�\\_^_ggy��d�evd�klv�\\_�^_gv�F ch]h�]_hf_lj�y�� jhaf�jb��dml�\\_^_ggy�c �g����GZ�klmi�gv�gZ]j�\Zggy�ihjhrdm�m ieZafh\hfm�kljmf_g��\ieb\Z}�� ch]h�ihqZldh\Z�l_fi_jZlmjZ��MijZdlbp��gZibex\Zggy��gh^��\bdhjbklh\mxlv�ihi_j_^g�c�i�^�]j�\ ihjhrdm�Ijb� ^jhlh\bo� �kljb`g_\bo�� kihkh[Zo� ieZafh\h]h� gZibex\Zggy� aZ�klhkh\mxlv�^j�l�^�Zf_ljhf����²����ff��A[�evr_ggy�^�Zf_ljZ�^jhlm�ijb\h�^blv�^h�ajhklZggy�k_j_^gvh]h�jhaf�jm�jhaibex\Zgbo�qZklbghd��Ijb�gZib�ex\Zgg��g_cljZevgbf�^jhlhf�^bki_jkg�klv�jhaibex\Zgbo�qZklbghd� aZe_�`blv�\�^�\_ebqbgb�aZ]eb[e_ggy�^jhlm�m ieZafh\bc�kljmf�gv�ijb�ih^Zq��ch�]h�gZ�aj�a�khieZ��^b\��jbk������Z��FZe�� aZ]eb[e_ggy� �O� �����GF��kijbyxlv�ml\hj_ggx�\_ebdbo��keZ[dh�^bki_j]h\Zggbo�djZiebg��A��a[�evr_ggyf�r\b^dhkl��ih^Zq��^jhlm�\_ebqbgZ�aZ]eb[e_ggy�ajhklZ}��O� !����GF�����\�^ih\�^gh��nhjfm}lvky�ihl�d�[�evr�^bk�i_jkgbo�qZklbghd��?dki_jbf_glb�ijh\h^beb�ijb�jhaibe_gg��fhe�[^_gh\h�]h� ^jhlm�� ^�Zf_ljhf� ���²����ff�� Zj]hgghx� ieZafhx� a ihlm`g�klx� ^m]b������d<l��IeZafh\_�gZibex\Zggy�g_cljZevgbf�^jhlhf�g_h[o�^gh�ijh\h^b�lb�a fZdkbfZevghx�r\b^d�klx��� ih^Zq��ijb�aZ^Zghfm�j_`bf��jh[hlb�jha�ibex\ZqZ��HilbfZevg��r\b^dhkl��ih^Zq��g_cljZevgh]h�^jhlm�ijb�ieZafh�\hfm�gZibex\Zgg��kdeZ^Zxlv���²���ff�k��^jhlm��Zgh^m����²���ff�k��>ey�



��

a[�evr_ggy�ijh^mdlb\ghkl��fh`_ [mlb� \bdhjbklZgbc� [_aihk_j_^g�c�i�^��]j�\�^jhlm��gZijbdeZ^��^`hme_\bf�l_iehf�IZjZf_ljb��sh� oZjZdl_jbamxlv� ah\g�rg�� mfh\b� gZibex\Zggy��>ey�ieZafh\h]h� gZibex\Zggy� hilbfZevg�� ^bklZgp��� \ aZe_`ghkl�� \�^� j_`bfm�jh[hlb�ieZafhljhgZ�kdeZ^Zxlv���²����ff��FZe��^bklZgp���gZibex\Zggy��[ebavd��^h�^h\`bgb�ihqZldh\h��^�eygdb�ieZafh\h]h� kljmf_gy��g_� aZ\`^b�aZ[_ai_qmxlv�ijh]j�\�ihjhrdh\bo�qZklbghd�� ^h^Zggy��f�g_h[o�^gh��r\b^�dhkl���JZahf�a lbf��ajhklZ}�g_[_ai_dZ�g_ijbimklbfh]h�gZ]j�\Zggy�gZibex�\Zgh]h�\bjh[m��A��a[�evr_ggyf ^bklZgp���gZ�hkgh\g�c�^�eygp��kljmf_gy�j�a�dh�iZ^Z}� �� l_fi_jZlmjZ� � r\b^d�klv��<�^ih\�^gh�^h�pvh]h�kihkl_j�]Z}lvky�agb`_ggy� l_fi_jZlmjb� � r\b^dhkl�� jhaibex\Zgbo� qZklbghd�� GZc[�evr��agZq_ggy�^bklZgp���gZibex\Zggy�\b[bjZxlv�ijb�\_^_gg��ijhp_km�a \bdhjb�klZggyf�eZf�gZjgh��ieZafb�Z[h�\ gbavdhfm�\Zdmmf���1klhlgh�ajhklZ}�^bklZ�gp�y�gZibex\Zggy�a��a[�evr_ggyf�ihlm`ghkl��^m]b��hkh[eb\h�ijb�\bdhjbk�lZgg��]Za�\�a \bkhdhx�_glZevi�}x�>ey�ieZafh\h]h�gZibex\Zggy�oZjZdl_jg��lZd��ki_pbn�qg��iZjZf_ljb�jha]eygmlh��]jmib��\bljZlZ�aZobkgh]h�]Zam�ijb�\_^_gg��ijhp_km�a f�kp_\bf�aZobklhf��lbkd�� l_fi_jZlmjZ�]Zam�ijb�ieZafh\hfm�gZibex\Zgg��\ dZf_j��Hkh[eb\h�\_ebdbc�\ieb\�gZ�_n_dlb\g�klv�ijhp_km�jh[blv�agb`_ggy�lbkdm� \ dZf_j���Ijb�pvhfm� �klhlgh� af�gxxlvky� l_iehn�abqg��\eZklb\hkl��ieZafh\h]h�kljmf_gy��oZjZdl_j�ch]h�\bl�dZggy��Z lZdh`�l_fi_jZlmjZ�� r\b�^d�klv�jhaibex\Zgbo�qZklbghd��Dml�jha[�`ghkl��Zj]hggh]h�kljmf_gy�agb�`m}lvky� a ��²����� ijb� ghjfZevghfm� lbkdm� ^h� �²���� ijb� lbkdm���²��� IZ��Hkvh\Z�r\b^d�klv� ieZafh\h]h� kljmf_gy gZ� \�^klZg�� ����ffajhklZ}�ijb[ebagh�\ ��jZab��R\b^d�klv�jhaibex\Zgbo�qZklbghd� a[�evrm�}lvky� \ �²�� jZa�\�� ^hky]Zxqb� fZdkbfmf� ijb� lbkdm� \ dZf_j�����²��������� IZ��< mk�o�\Zj�ZglZo�gZibex\Zggy� a�� af_gr_ggyf� lbkdm�\dZf_j�� dh_n�p�}gl�\bdhjbklZggy�ihjhrdm� agb`m}lvky��IeZafh\_�gZibex�\Zggy�ijh\h^ylv�[Z]ZlvfZ�kihkh[Zfb�� p_�\bagZqZ}�mg�\_jkZevg�klv�f_lh^m�lZ�rbjhd_�ch]h�\bdhjbklZggy�ijb�gZg_k_gg��ihdjblv�Hkgh\g��i_j_\Z]b�f_lh^m�gZklmig��� \bkhdZ�ijh^mdlb\g�klv�ijhp_km� �\�^� �²��d]�]h^�^ey�ieZafhljhg�\�ihlm`g�klx���²���d<l ^h���²���d]�]h^ ^ey�ieZafhljhg�\�ihlm`�g�klx����²����d<l���� rbjhdbc�^�ZiZahg�\b^�\�jhaibex\Zgh]h�fZl_j�Zem��^j�l��ihjhrdb�aj�aghx�l_fi_jZlmjhx�ieZ\e_ggy��� \_ebdZ�d�evd�klv�iZjZf_lj�\��sh�aZ[_ai_qmxlv�]gmqd_�j_]mex\Zggy�ijhp_km�gZibex\Zggy��� j_]mex\Zggy�\ rbjhdbo�f_`Zo�ydhkl��gZibeygbo�ihdjblv��M lhfm�qbke��hljbfZggy�hkh[eb\h�yd�kgbo�ihdjblv�ijb�\_^_gg��ijhp_km��a�
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aZ]Zevgbf�aZobklhf�<bkhd�� agZq_ggy� dh_n�p�}glZ� \bdhjbklZggy�fZl_j�Zem� ijb� gZibex�\Zgg��^jhlh\bo�fZl_j�Ze�\�����²������� dh_n�p�}glZ�\bdhjbklZggy�ihjhrdm�����²������ fh`eb\�klv� dhfie_dkgh��f_oZg�aZp��� c Z\lhfZlbaZp��� ijhp_km��rbjhd_�\bdhjbklZggy�f_lh^m��^hklZlgy�_dhghf�qg�klv� � g_\bkhdZ�\Zjl�klv�gZcijhkl�rh]h�mklZldm\Zggy�>h�g_^he�d�\�f_lh^m�\Zjlh�\�^g_klb��g_\bkhd��agZq_ggy�dh_n�p�}glZ�\bdhjbklZggy� _g_j]���� ijb� ^jhlh\hfm� gZibex\Zgg�� ����²������ ihjhrdh�\hfm� �����²������ gZy\g�klv� ihjbklhkl�� c �grbo� \b^�\� kmp�evghkl_c� ��²������g_\bkhdZ�Z^]_a�cgZ� � dh]_a�cgZ�f�pg�klv�ihdjblly��fZdkbfZevg��agZ�q_ggy�kdeZ^Zxlv�����²������FIZ���\bkhdbc�j�\_gv�]jhohlZ�ijb�\�^djblh�fm�\_^_gg��ijhp_km����²����^;��1a�m^hkdhgZex\Zggyf�f_lh^m�ieZafh\h]h�gZibex\Zggy�d�evd�klv�g_�^he�d�\�� �og�c�j�\_gv�agb`m}lvky��GZijbdeZ^��i_jki_dlb\g��jhajh[db�gZib�ex\Zggy� a gZ^a\mdh\bf�\bl�dZggyf�ieZafh\h]h�kljmf_gy��P_�^Z}�fh`eb�\�klv�nhjfm\Zlb�ihdjblly�a qZklbghd�[_a�jhaieZ\ex\Zggy��yd��agZoh^ylvky�m \¶yadhieZklbqghfm�klZg���M ihj�\gygg��a jZ^�Zevghx�gZc[�evr�_n_dlb\gZ�hkvh\Z�ih^ZqZ�jhaibex\Zgh]h�fZl_j�Zem�m ^m]h\bo�ieZafh\bo�jhaibex\Z�qZo� AgZqgbc� �gl_j_k�klZgh\blv�ieZafh\_�gZibex\Zggy�a \bdhjbklZggyf�^\ho�^m]�Z[h�ljbnZagbo�ieZafhljhg�\��M pbo�\biZ^dZo�h^_j`mxlv�ieZafm��g_�aZ[jm^g_gm�fZl_j�ZeZfb�_e_dljh^�\��Kijhsm}lvky�hkvh\Z�ih^ZqZ�jhaib�ex\Zgh]h�fZl_j�Zem�
����Kihkh[b� � l_ogheh]�qg�� hkh[eb\hkl�� ]Zahihemf_g_\h]h� gZib�ex\Zggy������=Zah\_�ihemf
y yd�^`_j_eh�gZ]j�\Zggy�� jhaibe_ggy�fZl_j�Zem=Zah\_� ihemf
y h^_j`mxlv� aZ� ^hihfh]hx� a]hjyggy�iZevgbo� ]Za�\� mdbkg��Z[h�ih\�lj���M ki_p�Zevgbo�iZevgbdZo�² jhaibex\ZqZo�ih�i_jbn_j���khieZ�ih^Z}lvky�iZevgZ�kmf�r��P_gljZevgZ�qZklbgZ�ijbagZq_gZ�^ey�ih^Zq��\ knhjfh\Zgbc�]Zahihemf_g_\bc�kljmf�gv�jhaibex\Zgh]h�fZl_j�Zem� �jbk������Z�� ;�ey�aj�am�khieZ�nhjfZ�]Zah\h]h�ihemf
y y\ey}�kh[hx�ihjh`g�c�dh�gmk�a d�evp_\bf�i_j_j�ahf��1a�\�^^Ze_ggyf�\�^�aj�am�]Zah\_�ihemf
y ml\hjx}�kmp�evgbc�ihl�d�\bkhdhl_fi_jZlmjgh]h�]Zam�=Zahihemf_g_\bc�kljmf�gv�yd�^`_j_eh�gZ]j�\Zggy��jhaibe_ggy�� ijb�kdhj_ggy�ijb�gZibex\Zgg��ihdjblv�ih^�[gbc�ieZafh\bf� kljmf_gyf��H^�gZd�� l_fi_jZlmjZ� � _glZevi�y� ]Zahihemf_g_\h]h� kljmf_gy� agZqgh� gb`qZ��Jhaibex\Zg��qZklbgdb�\aZ}fh^�xlv�a ]Zah\hx�nZahx��sh�kdeZ^Z}lvky�a iZ�evgbo�]Za�\��ijh^mdl�\��ogvh]h�a]hjyggy�� ^bkhp�Zp����dbkgx�c Zahlm��Hdbk�
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ex\Zevgh�\�^gh\gbc�ihl_gp�Ze�gZ�ihqZldh\�c�^�eygp��kljmf_gy�e_]dh�j_]m�ex}lvky�af�ghx�ki�\\�^ghr_ggy�f�`�iZevgbf�]Zahf�� dbkg_f��Mfh\gh�fh�`gZ�\b^�eblb�ljb�j_`bfb�ml\hj_ggy�ihemf
y��g_cljZevg_��hdbkex\Zevg_��\�^gh\g_�

Jbkmghd� �� ² Ko_fZ� ]Zahihemf_g_\h]h� gZibex\Zggy� ih�djblv���² af�rm\Zq����² ]Zahihemf_g_\_�khieh����² ]Zah\bc�kljm�f�gv����² ih\�ljyg_�khieh����² h[lbkdgbc�ihl�d�ih\�ljy�Z ² nhjfm\Zggy�]Zah\h]h�ihemf
y��[ ² ko_fZ�ijhp_km�gZib�e_ggyYd� iZevg�� ]Zab� ^ey� gZibex\Zggy� ihdjblv� aZklhkh\mxlv�� Zp_lbe_g��K�G����f_lZg��KG����ijhiZg��K�G����[mlZg��K�G�����\h^_gv��G�� � �g��1gh^��\b�dhjbklh\mxlv�kmf�r���gZijbdeZ^��ijhiZg[mlZgh\m�kmf�r�� �g��>_yd��n�abdh�o�f�qg��\eZklb\hkl��iZevgbo�]Za�\�gZ\_^_g��\ lZ[ebp����GZc[�evr�\bkhdZ�l_fi_jZlmjZ�ihemf
y ^hky]Z}lvky�ijb�\bdhjbklZgg��Zp_lbe_gh�dbkg_\bo�kmf�r_c��H^gZd�l_iehl\hjgZ�a^Zlg�klv�\bsZ�\ ijhiZ�gm� � [mlZgm�� Lhfm� ^ey� gZibex\Zggy� gZcqZkl�r_� aZklhkh\mxlv� Zp_lbe_g�l_og�qgbc��=HKL�����²����Z[h�ijhiZg[mlZgh\m�kmf�r��=HKL������²�����Ijb� ml\hj_gg�� ]Zahihemf_\bo� kljmf_g�\� l_ieh\bc�DD> jhaibex\ZqZ� ^h�kblv�\bkhdbc���lj  ����²������M pvhfm�\biZ^dm�\_ebdZ�qZklbgZ�i�^\_^_gh��_g_j]���\bljZqZ}lvky�gZ�gZ]j�\Zggy�]Zam��H^gZd�_n_dlb\gbc�DD> gZ]j�\Zggy�ihjhrdh\bo�qZklbghd���b� kdeZ^Z}�mkvh]h�ebr_�����²����������� Kihkh[b� � l_ogheh]�qg�� hkh[eb\hkl�� ]Zahihemf_g_\h]hgZibex\ZggyMaZ]Zevg_gZ�ko_fZ�ijhp_km�]Zahihemf_g_\h]h�gZibex\Zggy�ihdZaZgZ�gZ� jbk�� ���� [� IZevgbc� ]Za� � hdbkgbc �dbk_gv�� j�^r_� ih\�ljy�� ih^Zxlv� maf�rm\Zevgm�dZf_jm����IZevgZ�kmf�r�^Ze��gZ^oh^blv�m khieh\bc�ijbklj�c�
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�� GZ�\boh^��a gvh]h�kmf�r�i�^iZex}lvky�c ml\hjx}�nZd_e�]Zah\h]h�ihemf
y�� >ey�h[lbkg_ggy�]Zah\h]h�ihemf
y aZklhkh\mxlv�^h^Zldh\_�khieh����m yd_�ih^Zxlv�klbkgmlbc�]Za��a\bqZcgh�ih\�ljy��Ah\g�rg�c�ihl�d�]Zam���ih^h\`m}�\bkhdhl_fi_jZlmjgm�qZklbgm�]Zah\h]h�kljmf_gy��i�^\bsm}��� l_fi_jZlmjm��r\b^d�klv��M ^_ydbo�]Zahihemf_g_\bo�mklZgh\dZo�klbkgmlbc�]Za�\bdhjbk�lh\mxlv�^ey�hoheh^`_ggy�l_iehgZijm`_gbo�_e_f_gl�\�jhaibex\ZqZ�
LZ[ebpy � ² N�abdh�o�f�qg��\eZklb\hkl��iZevgbo�]Za�\=Za K�G� KG� K�G� K�G�� G�<�^ghkgZ�]mklbgZ��\�^ghkgh�ih\�ljy� ���� ���� ���� ���� ����

L_iehl\�jgZ� a^Zlg�klv� ijb�l_fi_jZlmj�����D � lbkdm�����FIZ��F>`�f� ���� ���� ���� ����� ����
L_iehlZ�\b^�e_ggy�ijb�g_cl�jZevghfm�a]hjygg���F>`�f� ���� ��� ���� ± ±
L_ieh\bc� ihl�d� ihemf¶y��d>`�kf���|K ���� ± ���� ± ����
R\b^d�klv� jhaih\kx^`_ggy�]Zah\h]h� ihemf
y \ kmf�r�� adbkg_f��f�k ���� ��� ��� ± ���
FZdkbfZevgZ� l_fi_jZlmjZ�]Zah\h]h� ihemf
y \ kmf�r�� adbkg_f��D ����±���� ����±���� ����±���� ����±���� ����±����

Jhaibex\Zgbc�fZl_j�Ze�m \b]ey^��ihjhrdm�Z[h�^jhlm��kljb`g�\��ih�^Zxlv� ih� hk�� ]Zahihemf_g_\h]hc� kljmf_gy�� LZdbc� kihk�[� ih^Zq�� kijby}�[�evr� �gl_gkb\ghfm�gZ]j�\Zggx� � jhaibe_ggx�fZl_j�Zem��< hkgh\m�deZkb�n�dZp���f_lh^m�]Zahihemf_g_\h]h�gZibex\Zggy�ihdeZ^_g��lZd��hagZdb��\b^�jhaibex\Zgh]h�fZl_j�Zem��Jhaj�agyxlv�]Zahihemf_\_�gZibex\Zggy�ihjhr�dh\bfb�� ^jhlh\bfb�fZl_j�ZeZfb��\b^�iZevgh]h�]Zam��<�^hf��kihkh[b�gZib�ex\Zggy�a \bdhjbklZggyf�Zp_lbe_gm�Z[h�]Za�\��aZf�ggbd�\�Zp_lbe_gm��ijh�iZgm��[mlZgm���og�o�kmf�r_c�� �g����klmi�gv�f_oZg�aZp����AZklhkh\mxlv�jmqg_�gZibex\Zggy�� f_oZg�ah\Zg_��fZrbgg_��



��

IZjZf_ljb� ]Zahihemf_g_\h]h� gZibex\Zggy� � �og�c� \ieb\� gZ� _n_d�lb\g�klv�ijhp_km�Dhgkljmdlb\g��iZjZf_ljb��>h�dhgkljmdlb\gbo�iZjZf_lj�\��sh gZc�[�evr_�\ieb\Zxlv�gZ�_n_dlb\g�klv�ijhp_km�\�^ghkylv��^b\��jbk������^�Zf_lj�]Zah\h]h�khieZ��^�Zf_lj�hl\hj�\�ih�i_jbn_j���khieZ��Dml�gZobem hk��hl\hj�\�^h�hk��jhaibex\ZqZ��OZjZdl_j�\bl�dZggy�kljmf_gy�� ch]h�l_iehn�abqg��\eZ�klb\hkl��agZqghx�f�jhx�aZe_`Zlv�\�^�jhaf�j�\�� ijhn�ex\Zggy�khieZ��A\b�qZcgh� dhgkljmdlb\g�� iZjZf_ljb� ]Zahihemf_g_\h]h� jhaibex\ZqZ� jhajZoh�\mxlv�Z[h�\b[bjZxlv�_dki_jbf_glZevgh�IZjZf_ljb� j_`bfm� jh[hlb� ]Zahihemf_g_\h]h� jhaibex\ZqZ�� GZc�[�evr�agZqbfbfb�iZjZf_ljZfb }��\b^�iZevgh]h�]Zam��ch]h�lbkd�gZ�\oh^��\jhaibex\Zq� � \bljZlZ�� lbkd�hdbkex\Zevgh]h� ]Zam� � ch]h�\bljZlZ��ki�\\�^�ghr_ggy�f�`�hdbkex\Zevgbf�� ]hjxqbf�]ZaZfb�� l�^�GZc[�evr�\bkhdZ�_n_dlb\g�klv�ijhp_km�kihkl_j�]Z}lvky�ijb�\bdhjbk�lZgg���yd�]hjxqh]h�]Zam��Zp_lbe_gm�Z[h�ijhiZg�[mlZgh\h��kmf�r��Lbkd�]hjxqh]h�]Zam��J]� \bagZqZ}�ch]h�\bljZlZ�� klZ[�evg�klv�ih^Zq���A\bqZcgh�j_dhf_g^m}lvky�J] � ���²������� IZ��Ijb�pvhfm�\bljZlZ�]hjxqh�]h�]Zam��*]� kdeZ^Z}����²����f��]h^��<_ebdm�jhev�]jZ}�\�^ghr_ggy�dbkgx�^h�]hjxqh]h ]Zam� �����M ijZdlbp��gZibex\Zggy�J  ����²���gb`gy�f_`Z�^ey�Zp_lbe_gm�� \_jogy�² ^ey� ijhiZg�[mlZgh\h�� kmf�r��� AgZq_ggy� � \bagZqZ}�n�abdh�o�f�qg��\eZklb\hkl��ihemf
y��A[�evr_ggy�\bljZlb�]hjxqh]h�]Zam�ijb�\b[jZghfm�� ijb\h^blv�^h�ajhklZggy�l_ieh\h��ihlm`ghkl� ]Zah\h]h�ihemf
y:ji��ch]h�r\b^dhkl��9]i � ^h\`bgb�\bkhdhl_fi_jZlmjgh��qZklbgb�ihlhdm�O\�jbk������Z���Ijb�pvhfm�jhkl_�r\b^d�klv�ih^Zq��jhaibex\Zevgh]h�fZl_j�Zem�9ij� ���\�^ih\�^gh�ijh^mdlb\g�klv�*g �jbk������[��>ey�h[lbkg_ggy�]Zah\h]h�ihemf
y lbkd�]Zam �ih\�ljy��ih\bgg_�kdeZ^Z�lb�����²�������� IZ��Z ch]h�\bljZlZ���²���f��]h^��IZjZf_ljb�jhaibex\Zgh]h�fZl_j�Zem�� ch]h�\\_^_ggy�\ ]Zah\_�ihem�f
y� >bki_jkg�klv�ihjhrdh\bo�qZklbghd��sh�ih^Zxlvky�m ]Zah\_�ihemf
y��kdeZ^Z}���²����fdf��;�evr��qZklbgdb�ihjhrdm�gZ]j�\Zxlvky�g_^hklZlgvh�<bljZlZ� ihjhrdm� kdeZ^Z}� ���²����� d]�]h^��Ih^Zqm� ihjhrdm� a^�ck�gxxlv�^\hfZ�kihkh[Zfb��M [Z]Zlvho�\biZ^dZo�ihjhrhd�ih^Zxlv�m ]Zah\_�ihemf
y aZ� jZomghd� \eZkgh��fZkb� \ ih}^gZgg�� a �g`_dlm\Zggyf� kljmf_gy��Ijb� pvhfm� ijZ]gmlv� ^h�f�g�fZevgh�� ^h\`bgb� dhfmg�dZp�cgbo� dZgZe�\��<�grbo�\biZ^dZo�ihjhrhd�ih^Zxlv�^h^Zldh\bf�ljZgkihjlmxqbf�]Zahf��db�kg_f�Z[h�ih\�ljyf��Lbkd�ljZgkihjlmxqh]h�]Zam�\b[bjZxlv�m f_`Zo�����²�������� IZ��Z \bljZlZ����²����f��]h^��>�Zf_lj�^jhlm�ijb�]Zahihemf_g_\h�fm�gZibex\Zgg��kdeZ^Z}����²����ff��R\b^d�klv�ih^Zq��agZoh^blvky�\ f_�`Zo� ���²�����f�k��FZdkbfZevgm�ijh^mdlb\g�klv�ijhp_km�h^_j`mxlv�ijb�\bkhdbo�ihlm`ghklyo�]Zah\h]h�ihemf
y � \_ebdbo�^�Zf_ljZo�^jhlm�



��

Jbkmghd���² <ieb\�\bljZlb�]hjxqh]h�]Zam�*S gZ�_n_dlb\�g�klv�ijhp_km�]ZahieZafh\h]h�gZibex\Zggy
IZjZf_ljb��sh� oZjZdl_jbamxlv� ah\g�rg�� mfh\b�gZibex\Zggy��>ey�]Zahihemf_g_\h]h�ijhp_km�p_��gZkZfi_j_^��^bklZgp�y�gZibex\Zggy��<ieb\�pvh]h�iZjZf_ljZ�ZgZeh]�qgbc��grbf�f_lh^Zf�]Zahl_jf�qgh]h�gZibex\Zggy�� kdeZ^Z}����²����ff�IZjZf_ljb jhaibex\Zgh]h�kljmf_gy�� ihlhdm�jhaibex\Zgbo�qZklb�ghd��FZdkbfZevgZ� l_fi_jZlmjZ� ihemf
y [�ey� aj�am� khieZ� kdeZ^Z}� ����²�����D � aZe_`blv��\ hkgh\ghfm��\�^�\b^m�]hjxqh]h�]Zam�� \_ebqbgb����R\b�^d�klv�]Zahihemf_g_\bo�kljmf_g�\�kdeZ^Z}����²����f�k � \bagZqZ}lvky�\b�ljZlhx�]hjxqh]h�]Zam��agZq_ggyfb�� � ijhn�ex\Zggyf�khieZ��M jy^��\biZ^�d�\�^hky]Z}lvky�gZ^a\mdh\Z�r\b^d�klv�\bl�dZggy��KdeZ^�]Zah\h]h�ihemf
y��\hkgh\ghfm��\bagZqZ}lvky�agZq_ggyfb���Af�gZ�l_fi_jZlmjb��_glZevi����r\b^dhkl��� kdeZ^m�ih�hk��kljmf_gy�c mi_j_j�aZo�ZgZeh]�qgZ�ieZafh\bf�kljmf_gyf��>h\`bgZ�\bkhdhl_fi_jZlmjgh��qZklbgb� ]Zahihemf_g_\h]h�kljmf_gy� aZe_`blv�\�^�\b^m� ]hjxqh]h� ]Zam��lZ�ch]h�\bljZlb����>ey�Zp_lbe_gm�� ijhiZg�[mlZgh\h��kmf�r��ljb\Ze�klv�gZ]j��\Zggy�kdeZ^Z}���²����ff��<_jogy�f_`Z�\�^ghkblvky�^h�fZdkbfZevgbo�\b�ljZl�]hjxqh]h�]Zam�c hilbfZevgbo�agZq_gv����L_ieh\��� r\b^d�kg��]jZgbp��kljmf_gy�[ebavd��� kdeZ^Zxlv���²����L_fi_jZlmjZ�jhaibex\Zgbo�qZklbghd�ijb�ihjhrdh\bo�kihkh[Zo�gZ�ibex\Zggy�g_�i_j_\bsm}������D��>jhlh\_�gZibex\Zggy�fh`_�aZ[_ai_qblb�qZklbgdb�a [�evr�\bkhdhx�l_fi_jZlmjhx��ihjy^dm������D��R\b^d�klv�qZk�lbghd�[�ey�ih\_jog��gZibex\Zggy�agZoh^blvky�\ f_`Zo���²����f�k � \bs_��=mklbgZ�ihlhdm�jhaibex\Zgbo�qZklbghd�kdeZ^Z}����²��� qZklbghd�kÂkf��=Zahihemf_g_\_�gZibex\Zggy�ijbagZq_g_�^ey�gZg_k_ggy�ihdjblv�j��



��

agh]h�ijbagZq_ggy�aZ�^hihfh]hx�jhaibe_ggy�ihjhrdh\bo�� ^jhlh\bo�fZl_�j�Ze�\��P_c�f_lh^�g_�aZ[_ai_qm}�fh`eb\�klv�gZg_k_ggy�lm]hieZ\dbo�fZl_j��Ze�\��Ijb�ihjhrdh\hfm�gZibex\Zgg��l_fi_jZlmjZ�jhaibex\Zgh]h�fZl_j�Z�em�h[f_`_gZ��ijb[ebagh������D��ijb�^jhlh\hfm�gZibex\Zgg��² �����D�>h�g_^he�d�\�f_lh^m�\Zjlh�\�^g_klb��g_\bkhdm�ijh^mdlb\g�klv�ijhp_�km�� hkh[eb\h� ijb� ihjhrdh\hfm� gZibex\Zgg�� lm]hieZ\dbfb�fZl_j�ZeZfb��gZy\g�klv�m kljmf_g��Zdlb\gbo�]Za�\��yd��\aZ}fh^�xlv�a f_lZe_\bfb�� f_lZ�ehih^�[gbfb�fZl_j�ZeZfb��g_\bkhdm�yd�klv�ihdjblv�ijb�gZibex\Zgg��jy^m�ihjhrdh\bo�fZl_j�Ze�\��gbavd��agZq_ggy�_n_dlb\gh]h�DD> gZ]j�\Zggy�ih�jhrdh\bo�qZklbghd�>h�i_j_\Z]�f_lh^m�\�^ghkblvky��gZy\g�klv�g_kdeZ^gh]h� � g_^hjh]h]h�mklZldm\Zggy��\bkhd��agZq_ggy�dh_n�p�}glZ�\bdhjbklZggy�fZl_j�Zem��D<F��ijb�^jhlh\hfm�jhaibe_gg��
����Kihkh[b� � l_ogheh]�qg��hkh[eb\hkl��^_lhgZp�cgh�]Zah\h]h�gZ�ibex\Zggy>_lhgZp�cgbc�\b[mo�]Zah\h��kmf�r�� � ijh^mdlb�ch]h�jhaiZ^m�± ^`_�j_eh�gZ]j�\Zggy�� jhaibe_ggy�fZl_j�Zem�Ijb� ^_lhgZp�cgh�]Zah\hfm� gZibex\Zgg�� ihdjblv� \bdhjbklh\mxlv�ki_pbn�qg_�^`_j_eh�gZ]j�\Zggy��jhaibe_ggy�� ijbkdhj_ggy�jhaibex\Zgbo�qZklbghd��>`_j_eh�y\ey}�kh[hx�\bkhdhl_fi_jZlmjgbc�ihl�d�]Zah\h��kmf��r���sh�ml\hjblvky�\ j_amevlZl��kijyfh\Zgh]h�\b[mom��>ey�pvh]h�aZ^Zgm�d��evd�klv�]Zah\h��kmf�r���a^Zlgh��^_lhgm\Zlb��ih^Zxlv�m dZf_jm�aZiZex\Zggy�� klh\[mj�mklZgh\db��Yd�^_lhgZp�cgZ�o\bey��lZd�� ijh^mdlb��� jhaiZ^m�fZxlv�\bkhdm�r\b^d�klv� ihrbj_ggy� a ^hkblv� \bkhdhx� l_fi_jZlmjhx�� L_ieh\Z�ihlm`g�klv� ^_lhgZp�cgbo� ]Zah\bo� kljmf_g�\� kdeZ^Z}� ���²��� <l�� A gbo�gZc[�evr�\bkhdZ�^ey�Zp_lbe_gh�dbkg_\bo�kmf�r_c ^hj�\gx}���Â��� <l �^��Zf_lj�klh\[mjZ����ff�������K�G����KdeZ^�ijh^mdl�\�jhaiZ^m�ijh^_lhgh\Z�gh�� kmf�r�� \bagZqZ}lvky�� \ hkgh\ghfm�� kdeZ^hf� \bo�^gh�� ]Zah\h�� kmf�r���Ijhl�dZggy�^_lhgZp�cgh]h�\b[mom�� l_iehn�abqg��iZjZf_ljb�ijh^mdl�\�j_Z�dp���e_]dh�j_]mexxlvky�\\_^_ggyf�^h�kdeZ^m�iZevgh��kmf�r��j�agbo�]Zahih�^�[gbo�l_ogheh]�qgbo�^hf�rhd��GZcqZkl�r_�\bdhjbklh\mxlv�Zahl��Zj]hg� ��g�� Jha]eyg_fh� \ieb\� Zahlm� gZ� oZjZdl_jbklbdb� _d\�fheyjgh�� kmf�r�K�G�²H��=Zah\� ^hf�rdb�\bdhgmxlv�� �gr��nmgdp����ahdj_fZ��aZdjb\Zxlv�dZgZ�eb�jh[hqbo�]Za�\�\�^�^���\b[mom��hqbsZxlv�dZf_jm�a]hjyggy� � klh\[mj�\�^�ijh^mdl�\�^_lhgZp���R\b^d�klv�ijh^mdl�\�^_lhgZp���\bagZqZ}� � r\b^d�klv�jhaibex\Zgbo�qZklbghd�� A\bqZcgh� p_� \bkhd��r\b^dhkl���sh� kdeZ^Zxlv� ���²����� f�k���QZk�gZ]j�\Zggy�ihjhrdh\bo�qZklbghd�ijb�i_j_g_k_gg��\djZc�fZebc��Ch]h�
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hp�gxxlv� lbkyqgbfb� � f_grbfb� qZklbgdZfb� k_dmg^b�� Ydsh� _glZevi�x�jhaibex\Zgbo�qZklbghd�\�^g_klb�^h�i�^\_^_gh��_g_j]����yd�p_�ijbcfZ}lvky�^ey� �grbo� f_lh^�\� ]Zahl_jf�qgh]h� gZibex\Zggy�� lh� _g_j]_lbqgbc� DD>ijhp_km�[m^_�fZebc��H^gZd�m fhf_gl�m^Zjm�qZklbgdZ�^h^Zldh\h�jha�]j�\Z�}lvky��� �� _glZevi�y��klhlgh�ajhklZ}�
>hf�rdZ�Zahlm���fhev � � �Lbkd�\b[mom��FIZ ��� ���� ����L_fi_jZlmjZ�\b[mom��D ���� ���� ����R\b^d�klv�a\mdm��f�k ���� ���� ����R\b^d�klv�ijh^mdl�\�^_lhgZp����f�k ���� ��� ���R\b^d�klv�^_lhgZp�cgh��o\be���f�kl_hj_lbqgZ ���� ���� ����nZdlbqgZ ���� ² ����

Ijb� jhajZomgdm� �_j \Zjlh� \jZoh\m\Zlb� l_fi_jZlmjm�qZklbghd�m fh�f_gl� �ogvh]h� dhglZdlm\Zggy� a ih\_jog_x� gZibex\Zggy�� A mjZom\Zggyf�pvh]h��_j kdeZ^_����²������?n_dlb\gbc�DD> gZ]j�\Zggy�ihjhrdh\bo�qZk�lbghd���b� ijb��ogvhfm�i_j_g_k_gg��hp�gx}lvky�khlbfb�qZklbgdZfb�Ijb� \bdhjbklZgg�� \m]e_f�kldbo� ^_lhgm\Zevgbo� ]Za�\� ijh^mdlb� jha�iZ^m��\ hkgh\ghfm��fZxlv \�^[m^h\gbc�ihl_gp�Ze�klhkh\gh�jhaibex\Zev�gh]h�fZl_j�Zem��Fh`eb\_�\b^�e_ggy�]hjxqh��]Zah\h� kmf�r��\�evgh]h�\m]�e_px�������L_ogheh]�qg��hkh[eb\hkl��kihkh[�\�^_lhgZp�cgh�]Zah\h]h�gZib�ex\ZggyMaZ]Zevg_gZ� ko_fZ�ijhp_km�gZ\_^_gZ�gZ� jbk�� ����M dZf_jm� aZiZex�\Zggy� �� ih^Z}lvky� aZ^ZgZ� d�evd�klv� jh[hqh�� kmf�r�� ]Za�\�� gZijbdeZ^������K�G�²H�²1���AZ�^hihfh]hx�fZehihlm`gh]h� _e_dljbqgh]h�jhajy^m� �� km�f�r� i�^iZexxlv�� L_ieh\�� o\be��� yd�� \bgbdZxlv� ijb� pvhfm�� ihjh^`mxlv�m^Zjgm����Z ihl�f�� ^_lhgZp�cgm�o\bex��� M dZgZe��klh\[mjZ���^_lhgZp�cgZ�o\bey jhaiZ^Z}lvky�a ml\hj_ggyf�ijh^mdl�\�a]hjyggy�]Zah\h��kmf�r���� H^�ghqZkgh�a aZih\g_ggyf�klh\[mjZ�\b[moh\hx�kmf�rrx�\\h^ylv�gZibex\Z�gbc ihjhrhd��GZ�\boh^�� a�� klh\[mjZ�ml\hjx}lvky� klh\[mjh\_�ihemf
y �� �ihl�d�jhaibex\Zgbo�qZklbghd���>_lhgZp�cgh�]Zah\h_�gZibex\Zggy�\�^ghkblvky�^h�pbde�qgbo�ijhp_�



��

k�\��<b^�eyxlvky�ljb�kdeZ^h\��pbdem��2p������² qZk��g_h[o�^gbc�^ey�aZih\�g_ggy�dZf_jb� � klh\[mjZ�]Zah\hx�kmf�rrx� � ihjhrdhf� �2������² qZk��aZ�ljZqm\Zgbc gZ�ml\hj_ggy�\b[mom� � \bdb^m�ijh^mdl�\�^_lhgZp��� � ihjhrdm��2\������² qZk�ijh^m\db�dZf_jb�� klh\[mjZ��2i�
p A < IW W W W � � � �����QZk� pbdem� kdeZ^Z}� ���²���� k�� A\bqZcgh� ijZ]gmlv� ^h� f�g�fZevgbo�agZq_gv�2p� Pbf�\bagZqZ}lvky�d�evd�klv�pbde�\�mklZgh\e_ggy�\ qZk���Z hl`_���ijh^mdlb\g�klv��Ijhly]hf�h^gh]h�pbdem�gZ�ih\_jogx�gZibex\Zggy�i_j_�ghkblvky���²���f] jhaibex\Zgh]h fZl_j�Zem�

Jbkmghd� ���± Ko_fZ�^bklZgp�cgh�]Zah\h]h�gZibex\Zggy�ih�djblv��,�² ]hjxqbc�]Za��,, ² hdbkex\Zevgbc�]Za��,,,�² l_o�gheh]�qgbc�]Za��GF��OF ² ^�Zf_lj�� ^h\`bgZ�klh\[mjZ��\�^ih�\�^gh>_lhgZp�cgh�]Zah\_ gZibex\Zggy a^�ckgx}lvky�\ hkgh\ghfm�ihjh�rdh\bfb�kihkh[Zfb��Ih^Zqm�ihjhrdm� a^�ckgxxlv�yd�\ hkvh\hfm��lZd� � \jZ^�Zevghfm� gZijyfdZo�� >ey� h^_j`Zggy� yd�kgbo� ihdjblv� g_h[o�^gh�j�\ghf�jgbc jhaih^�e� ihjhrdh\bo� qZklbghd� ih� i_j_j�a�� klh\[mjZ��G_a\Z`Zxqb�gZ�dhjhldhqZkg�klv�i_j_[m\Zggy�qZklbghd�m ihlhp���]jZ\�lZp�y�



��

gZ�dhjhldhqZkg�klv�i_j_[m\Zggy�qZklbghd�m ihlhp���]jZ\�lZp�y�\ieb\Z}�gZ�j�\ghf�jg�klv�jhaih^�em��M gb`g�c�qZklbg��dZgZem�klh\[mjZ�kihkl_j�]Z}lv�ky�[�evrZ�d�evd�klv�ihjhrdm��hkh[eb\h�\_ebdbo�� \Z`dbo�njZdp�c��P_c�g_�^he�d�agZqghx�f�jhx�mkm\Z}lvky�ijb�\_jlbdZevghfm�jhalZrm\Zgg��klh\[m�jZ�mklZgh\db�Ijhp_k�^_lhgZp�cgh�]Zah\h]h�gZibex\Zggy�f_oZg�ah\Zgbc� � Z\lhfZ�lbah\Zgbc�� A^�ckgx}lvky� \ ki_p�Zevghfm� a\mdh�ahevh\Zghfm� [hdk���D_jm�\Zggy�ijhp_khf�^bklZgp�cg_��a \bg_k_gh]h�aZ�f_`��[hdkm�imevlZ�GZ� ijZdlbp�� rbjhdh� aZklhkh\mxlv� j�agh\b^� f_lh^m� ^_lhgZp�cgh� �]Zah\h]h�gZibex\Zggy��DeZkbn�dZp�x�jh[eylv�aZ�lbihf ^_lhgm\Zevgh��km�f�r��� dhgkljmdlb\gbfb� hkh[eb\hklyfb� ]Zah\h]h� l_fi_jZlmjgh]h� ljZdlm� �d�evd�klx�^_lhgZp�cgbo�dZf_j�klh\[mj�\�Lbi�^_lhgm\Zevgh��kmf�r���<bdhjbklh\mxlv�^_lhgm\Zevg��]Zab�K�G���KG���K�G���KH��G� � �g���Z lZdh`�ijh^mdlb�i�jhe�am�[_gabgm��]Zkm�� l�^�Dhgkljmdlb\g�� hkh[eb\hkl�� ]Zah\h]h� l_fi_jZlmjgh]h� ljZdlm�� AZklh�kh\mxlv�ijhp_k�a ihi_j_^g�f�nhjdZf_jgbf�aZiZex\Zggyf�� aZiZex\Zggyf�[_aihk_j_^gvh� \ klh\[mj�� mklZgh\db�� <bdhjbklh\mxlv� gZijyfg�� dZgZeb�klh\[mj�\�a ihkl�cgbf�� af�ggbf�i_j_j�ahf��ijyfhe�g�cg���m \b]ey^��af�ch�\bdZ�c �g�D�evd�klv�^_lhgZp�cgbo�dZf_j�klh\[mj�\��Jhaj�agyxlv�h^ghklh\[mjg��mklZgh\db�� [Z]Zlhklh\[mjg���HklZgg��aZ[_ai_qmxlv�i�^\bs_ggy�ijh^mdlb�\ghkl��ijhp_km�Ihjy^�a pbf�fh`gZ�\b^�eblb�c �gr��j�agh\b^b�f_lh^m������� IZjZf_ljb� ^_lhgZp�cgh�]Zah\h]h� gZibex\Zggy� � �og�c� \ieb\�gZ�_n_dlb\g�klv�ijhp_kmDhgkljmdlb\g��iZjZf_ljb�jhaibex\ZqZ��GZc[�evrbc�\ieb\�gZ�_n_d�lb\g�klv�ijhp_km�jh[blv�^�Zf_lj�klh\[mjZ��GF�� ch]h�^h\`bgZ��Ok� � nhjfZ��A\bqZcgh�dZe�[j�klh\[mjZ�\b[bjZxlv�m f_`Zo��²���ff��A��af_gr_ggyf�GFmkdeZ^gx}lvky� ^_lhgZp�cgbc� \b[mo�� ajhklZxlv� l_ieh\�� \ljZlb��QZklh� aZ�klhkh\mxlv�]ZjfZlb�a GF  ��� ff��>h\`bgm�klh\[mjZ�\b[bjZxlv�m f_`Zo�����²�����ff��F�g�fZevgZ�^h\`bgZ�klh\[mjZ�ih\bggZ�[mlb�[�evrZ�i_j_�^^_lhgZp�cgh��\�^klZg���FZdkbfZevg�� agZq_ggy� Ok \b[bjZxlv� a mfh\�h^_j�`Zggy�gZc[�evr�\bkhdbo�r\b^dhkl_c�jhaibex\Zgbo�qZklbghd�� nhjfm\Zg�g��ihlhdm�aZ^Zgh��dhgn�]mjZp����Ke�^�lZdh` aZagZqblb��sh�ijb�af_gr_gg��GF� OF agb`m}lvky�ihjp�y�^_lhgmxqh��]Zah\h��kmf�r�����\�^ih\�^gh��_g_j]�y�\b�[mom� � ijh^mdl�\�jhaiZ^m��>m`_�\ieb\Z}�gZ�_n_dlb\g�klv�ijhp_km nhjfZ�^_lhgZp�cgh]h�dZgZem��qbklhlZ�ch]h�ih\_jog���\�^ghr_ggy�OF�GF��aZklhkm\Zg�gy�klh\[mj�\�af�ggh]h�i_j_j�am��gZy\g�klv�nhjdZf_jb�c �g��>h�dhgkljmdlb\�gbo�iZjZf_lj�\�\Zjlh�\�^g_klb�lZdh`�d�evd�klv�pbde�\�^_lhgZp�cgh]h�jha�
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ibex\ZqZ�\ qZk���A��a[�evr_ggyf�d�evdhkl��pbde�\�a[�evrm}lvky�ijh^mdlb\�g�klv�ijhp_km�� agb`m}lvky�ijhy\�]jZ\�lZp�cgbo�kbe ijb�\\_^_gg��ihjhrdm�\ ^_lhgZp�cgm� kmf�r��>ey� mkmg_ggy� ]jZ\�lZp��� ijb� Gkl ��� ff g_h[o�^gZ�r\b^dhklj�evg�klv�ihgZ^����pbde�\�m ��k_dmg^m�IZjZf_ljb�j_`bfm�jh[hlb�^_lhgZp�cgh�]Zah\h]h�jhaibex\ZqZ��GZc�[�evr�agZqbfbfb�iZjZf_ljZfb�} \b^�� \bljZlZ�]Za�\��sh�\oh^ylv�m kmf�r��^_lhgmxlv�ki�\\�^ghr_ggy�f�`�]hjxqbf�]Zahf�� dbkg_f�GZc[�evr�\bkhdZ�_n_dlb\g�klv�gZibex\Zggy�aZ[_ai_qm}lvky�ijb�\b�dhjbklZgg��^ey�ml\hj_ggy�kmf�r� ^_lhgm\Zevgh]h�Zp_lbe_gm�� j�^r_�ijh�iZg[mlZgh\h�� kmf�r���P_� ihykgx}lvky� \bkhdbfb� agZq_ggyfb� l_iehn�abq�gbo�\eZklb\hkl_c�gZa\Zgbo�]Za�\��GZ�ijh^mdlb\g�klv�ijhp_km�hkh[eb\h�^m�`_� \ieb\Z}� \bljZlZ� ^_lhgm\Zevgh�� kmf�r��� A\bqZcgh� \bljZlZ� Zp_lbe_gm� �dbkgx�kdeZ^Z}����²����f��]h^ m aZe_`ghkl��\�^�dhgkljmdp���mklZgh\db�� lb�kdm� aZklhkh\m\Zgbo� ]Za�\� �lbkd� ����²�����FIZ��� A�� a[�evr_ggyf�\bljZlb�hkgh\gbo� ]Za�\� ijh^mdlb\g�klv� ajhklZ}�� 1klhlgbc� \ieb\� gZ� _n_dlb\g�klv�ijhp_km�fZ}�^hf�rdZ�^h�kmf�r��l_ogheh]�qgh]h�^_lhgm\Zevgh]h�]Zam��A[��evr_ggy�qZkldb�Zahlm�² dbk_gv�agb`m}�l_fi_jZlmjm�� r\b^d�klv�jhaibex�\Zgbo�qZklbghd��Ijb�\bdhjbklZgg��kmf�r��K�G� ² GH� ^h^Zxlv���²������h[¶}fm�� Zahlm��<bdexq_ggy� Zahlm� a��kdeZ^m�^_lhgm\Zevgh��kmf�r��ijb\h�^blv�^h�ihkbe_ggy�ijhp_km�kZ`hml\hj_ggy��GZ�_n_dlb\g�klv�ijhp_km�^m`_�\ieb\Z}�iZjZf_lj�J��sh�\bjZ`Z}�\�^ghr_ggy�dbkgx�^h�]hjxqh]h�]Zam \ ^_�lhgm\Zevg�c� kmf�r��� GZ� jbk�� ��� ihdZaZg�� aZe_`ghkl�� l_iehlb� j_Zdp��� 4��r\b^dhkl�� ^_lhgZp��� 9^ � j�\gh\Z`gh�� l_fi_jZlmjb� ]Zah\h�� kmf�r�� 7jk aZ�njhglhf� ^_lhgZp�cgh�� o\be�� \�^� agZq_ggy� ���GZc[�evr� \bkhd�� ihdZagbdb�_n_dlb\ghkl��kihkl_j�]Zxlvky�ijb�agZq_ggyo J��sh�\�^ih\�^Zxlv�_d\�fhey�jghfm�kdeZ^h\���gZijbdeZ^��K�G����H�  ��KH���G���H^gZd��m pvhfm�\biZ^dm�\ ijh^mdlZo�jhaiZ^m�^_lhgZp�cgh��o\be��ml\hjblvky�kZ`bklbc�\m]e_pv��sh�g_]Zlb\gh�\ieb\Z}�gZ�yd�klv�ihdjblv��Ijb�\bdhjbklZgg��Zp_lbe_gm�aZ�hi�lbfZevg_�agZq_ggy�J ijbcfZxlv�����²�����IZjZf_ljb�jhaibex\Zgh]h�fZl_j�Zem�� mfh\�ch]h�\\_^_ggy��GZc[�ev�r_�\ieb\Zxlv�gZ�_n_dlb\g�klv�ijhp_km�^�Zf_lj�ihjhrdh\bo�qZklbghd�� �o�gy� ]mklbgZ�� A\bqZcgh� aZklhkh\mxlv� ihjhrdb� �a� k_j_^g�f� ^�Zf_ljhf��²���fdf��;�evr�\_ebd��qZklbgdb�jha�]j�\Zxlvky�� ijbkdhjxxlvky�g_^h�klZlgvh�^ey�ml\hj_ggy�f�pgbo�a\
yad�\�m fhf_gl�m^Zjm��Ihjhrdb�fZeh��]mk�lbgb�fZxlv�gZc[�evr�\bkhd��r\b^dhkl��
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Jbkmghd� ���² AZe_`g�klv�l_iehlb� j_Zdp��� 4�� r\b^dhkl��^_lhgZp���9^ �Z�� � j�\gh\Z`gh��l_fi_jZlmjb�]Zah\h��kmf�r��L]k �[��\�^�agZq_gv��
D�evd�klv� ih^Z\Zgh]h� ihjhrdm� agZoh^blvky� \ rbjhdbo�f_`Zo��>ey�mklZgh\hd�g_\_ebdh��ihlm`ghkl��ijh^mdlb\g�klv� kdeZ^Z}� ���² ����d]�]h^���M [�evr�ihlm`g�o�mklZgh\dZo�py�\_ebqbgZ�kdeZ^Z}�\�^����d]�]h^ � [�evr��AZ�h^bg�pbde�\bdb^Z}lvky�ijb[ebagh� ��²����f]��AZ\ZglZ`_g�klv�ihjhrdhf�]Zah\h��kmf�r��kdeZ^Z}����²����d]�f���L_fi_jZlmjZ�� r\b^d�klv�jhaibex\Z�gbo�qZklbghd�agZqghx�f�jhx�aZe_`Zlv�\�^�mfh\�ch]h�\\_^_ggy�\ dZgZe�klh�\[mjZ��GZc[�evr�\bkhd��r\b^dhkl��qZklbghd�j_Ze�amxlvky�ijb�ih^Zq��ih�jhrdm�gZ�\�^klZg�����²����ff \�^�aj�am�^_lhgZp�cgh]h�klh\[mjZ�IZjZf_ljb�� sh� oZjZdl_jbamxlv� ah\g�rg�� mfh\b� ^_lhgZp�cgh�]Zah\h]h�gZibex\Zggy��GZibex\Zg��\bjh[b�`hjkldh�dj�ieylvky�gZ�ijbklh�km\Zgg���sh� aZ[_ai_qm}�g_h[o�^gm�jmohf�klv�i_j_f�s_ggy�sh^h�klh\[mjZ�mklZgh\db��Ijb�pvhfm�ih\bgg��[mlb�mkmgml��i_j_rdh^b�gZ�reyom�ihlhdm�jhaibex\Zgbo�qZklbghd��Dml�^hlbdm��dml�gZibex\Zggy��lZdh`��yd�� ^ey��g�rbo�f_lh^�\� ]Zahl_jf�qgh]h� gZibex\Zggy�� af�gx}lvky� \ f_`Zo� ��²�����>bklZgp�y�gZibex\Zggy�aZ^Z}lvky�\ aZe_`ghkl��\�^�fZl_j�Zem�\bjh[m��ch]h�jhaf�j�\�� nhjf��lh\sbgb�ihdjblly�� af�gx}lvky�\�^����^h�����ff�G_h[o�^gm� lh\sbgm� ihdjblly� hljbfmxlv� [Z]ZlhjZah\bf� ih\lhj_g�gyf�pbde�\�^_lhgZp����reyohf�i_j_f�s_ggy�\bjh[m�i_j_^�aj�ahf�klh\[mjZ�]ZjfZlb��Akm\�^_lZe_c�f�`�^\hfZ�pbdeZfb��djhd��g_�ih\bggbc�i_j_\bsm\Z�lb����Gg�IZjZf_ljb�^_lhgZp�cgh��o\be���ijh^mdl�\� �� jhaiZ^m� � ihlhdm�jhaib�ex\Zgbo�qZklbghd��GZ�gZ]j�\Zggy� � ijbkdhj_ggy�jhaibex\Zgbo�qZklbghd�\ieb\Zxlv�[Z]Zlh�a jha]eygmlbo�jZg�r_�iZjZf_lj�\��KlZg�qZklbghd�[�ey�ih�\_jog��gZibex\Zggy�\bagZqZ}lvky�\ i_jrm�q_j]m�iZjZf_ljZfb�^_lhgZp�c�gh��o\be�����hkh[eb\h��ijh^mdl�\��� jhaiZ^m��GZc[�evr�agZqbfbfb�iZjZf_l�
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jZfb�} l_fi_jZlmjZ��_glZevi�y�� r\b^d�klv�]Zah\h]h�ihlhdm�mk_j_^bg��dZgZ�em� klh\[mjZ� � gZ�\boh^�� a gvh]h��< hkgh\ghfm�p��iZjZf_ljb� aZe_`Zlv�\�^�kdeZ^m�� \bljZlb�jh[hqh��]Zah\h��^_lhgm\Zevgh��kmf�r���L_fi_jZlmjm�^_lh�gZp�cgh�� o\be�� �L^o�� hp�gxxlv� agZq_ggyfb� ����F����� D�� Z �� r\b^d�klv�9^o������²�����f�k��Ijh^mdlb�jhaiZ^m�± ]hjxqZ�kmf�r��ydZ�c^_�aZ�^_lh�gZp�cghx�o\be_x��fZ}�f_gr� ihdZagbdb��L]k  �����² �����D���9]�k  ����²�����f�k�Ijb� ^_lhgZp�cghfm� \b[mom� lbkd� ]Zah\h�� kmf�r��� sh� jha\b\Z}lvky�mk_j_^bg��dZgZem�klh\[mjZ��kdeZ^Z}����²�����FIZ��Ke�^�aZagZqblb��sh�\k��iZjZf_ljb�\bo�^gh��]Zah\h��kmf�r���lbkd��l_fi_jZlmjZ��]mklbgZ�� h[
}f��af��gxxlvky�\ fhf_gl�\b[mom�kljb[dhih^�[gh��>meh\_�ihemf
y��sh�ml\hjblvky�gZ�\boh^��a��klh\[mjZ���^b\��jbk������ijb�gZ]j�\Zgg��� ijbkdhj_gg��gZibex�\Zgbo�qZklbghd��klhlgh��jhe��g_�\�^�]jZ}��R\b^d�klv�� l_fi_jZlmjZ�ihemf
yr\b^dh�agb`m}lvky�gZ�\�^klZg����²���ff \�^�aj�am�klh\[mjZ�IZjZf_ljb�ihlhdm�jhaibex\Zgbo�qZklbghd�oZjZdl_jbamxlvky�lZdbfb�iZjZf_ljZfb�L_fi_jZlmjZ�qZklbghd�m [�evrhkl��\biZ^d�\�gb`qZ�l_fi_jZlmjb�ieZ�\e_ggy�jhaibex\Zgh]h�fZl_j�Zem��Hq_\b^gh��\Zjlh�\b[bjZlb�l_fi_jZlmjb�gZ]j�\Zggy�qZklbghd��[ebavd��^h�l_fi_jZlmjb�khe�^mkZ��JhaieZ\e_g��qZklb�gdb�ijb��og�o�\bkhdbo�r\b^dhklyo�m fhf_gl�m^Zjm�jhaie_kdmxlvky��?dki_�jbf_glZfb�ihdZaZgh��sh�ijb�^_lhgZp�cgh�]Zah\hfm�gZibex\Zgg��l_fi_jZ�lmjZ�qZklbghd�[�ey�ih\_jog��gZibex\Zggy�fh`_�^hky]Zlb�����²�����D �[�evr_�R\b^d�klv�qZklbghd�agZoh^blvky�\ f_`Zo����²�����f�k��<Zjlh�ijZ�]gmlb�^h�j_Ze�aZp���fZdkbfZevgbo�r\b^dhkl_c��P_�ihe_]rm}�ml\hj_ggy�f��pgbo� a\
yad�\� ijb� dhglZdlm\Zgg���<bkhdhr\b^d�kg��ihlhdb� qZklbghd� � aZ�[_ai_qmxlv�h^_j`Zggy�gZc[�evr�yd�kgbo�ihdjblv� �a�mk�o�f_lh^�\�]Zahl_j�f�qgh]h�gZibex\Zggy��Jhaih^�e�r\b^dhkl�� � l_fi_jZlmjb�qZklbghd�ih�hk��ihlhdm�c m i_j_j�aZo�i�^ihjy^dh\m}lvky�aZ]Zevgbf�aZdhghf�jghklyf�]Zah�l_jf�qgh]h� gZibex\Zggy��H^gZd� agZqgh� [�evr� kijbyleb\bc��M [Z]Zlvho�\biZ^dZo�jhadb^hf�pbo�iZjZf_lj�\ fh`gZ�ag_olm\Zlb��<bgylhd�kdeZ^Zxlv�i_jbn_j�cg�� qZklbgdb�� sh� agZoh^ylvky� \ ijbkl�gdh\bo� h[eZklyo� dZgZem�klh\[mjZ�<aZ}fh^�y�g_jhaieZ\e_gbo�jhaibex\Zgbo�qZklbghd�a ]Zah\hx�nZahx�g_�ijb\h^blv�^h��klhlgh��af�gb��o�o�f�qgh]h�kdeZ^m��H^gZd��\Zjlh�\jZoh\m�\Zlb�hdbkex\Zevgh�\�^gh\gbc�ihl_gp�Ze�\bkhdhl_fi_jZlmjgh�� ]Zah\h��km�f�r��� fh`eb\�klv�ml\hj_ggy�\ g�c�\�evgh]h�kZ`bklh]h�\m]e_px��M ihlhdZo�g_jhaieZ\e_gbo�qZklbghd�keZ[dh�\by\eyxlvky�lZd��ijhp_kb��yd�\biZjh\m�\Zggy��km[e�fZp�y�� ^bkhp�Zp�y�=mklbgZ�ihlhdm�qZklbghd�ih�ieyf��gZibex\Zggy�lZdh`��yd� � ijb� �g�
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rbo�f_lh^Zo� ]Zahl_jf�qgh]h�gZibex\Zggy��i�^dhjy}lvky� aZdhgh\��ghjfZ�evgh]h� jhaih^�em�� 1gl_]jZevgZ� ]mklbgZ� qZklbghd� ih� ieyf�� gZibex\Zggy�kdeZ^Z}����² ��� qZklbghd�kf�Âk��IZjZf_ljb�ihlhdm�qZklbghd�\bagZqZxlv�dh_n�p�}gl \bdhjbklZggy�ihjhrdm��>ey�pvh]h�f_lh^m�Df  �����± ����
������=Zema��aZklhkm\Zggy��I_j_\Z]b�� g_^he�db��I_jki_dlb\b�jha\bldm>_lhgZp�cgh�]Zah\_� gZibex\Zggy� aZklhkh\mxlv� ^ey� hkZ^`_ggy� ih�djblv�j�agh]h�ijbagZq_ggy�a [Z]Zlvho�ihjhrdh\bo�fZl_j�Ze�\�Jhaf�jb� � nhjfZ� \bjh[�\� ijb�pvhfm�f_lh^��gZibex\Zggy� lZdh`�g_�h[f_`_g�� � \bagZqZxlvky�l_og�qgbfb�fh`eb\hklyfb�ijbkljh�\�^ey� �o�i_�j_f�s_gv�m ijhp_k��gZg_k_ggy�ihdjblly��Z lZdh`�jhaf�jZfb�a\mdh�ahevh\Z�gh]h�[hdkm��GZijbdeZ^��gZibex\Zggx�i�^^Zxlv�\bjh[b�^h\`bghx�^h��� f� ^�Zf_ljhf��²��f��fZkhx�^h���l��Z lZdh`�^j�[g���o�jmj]�qgbc��gkljmf_gl��k\_j^eZ��f�lqbdb�c �g����<gmlj�rg��pbe�g^jbqg��ih\_jog��^�Zf_ljhf�[�evr_����ff � \�^djbl��a h[ho�d�gp�\�ih\bgg��fZlb�^h\`bgm��sh�g_�i_j_\bsm}�i�\�lhjZ�^�Zf_ljZ�L\_j^�klv�fZl_j�Zem�gZibex\Zgbo�\bjh[�\�g_�ih\bggZ�i_j_\bsm\Zlb����+5&�� Lh\sbgm� ihdjblly� a\bqZcgh� \b[bjZxlv� m f_`Zo� ����²����ff��HilbfZevgZ�lh\sbgZ�ihdjblly�kdeZ^Z}����²����ff�>h�i_j_\Z]�f_lh^m�\Zjlh�\�^g_klb��\bkhdm�yd�klv�gZibeygbo�ihdjblv��1\ �������FIZ��I ��������fh`eb\�klv�gZibex\Zggy�ihdjblv�gZ�oheh^g��\b�jh[b� �L\bj �� ���� D��� ihf�jg_� gZ]j�\Zggy� \bjh[�\� ijb� �o� gZibex\Zgg��Lb ������D���^hkblv�\bkhdZ�ijh^mdlb\g�klv��*  �O�± ���d]�]h^��� rbjhdZ�gh�f_gdeZlmjZ�jhaibex\Zgbo�fZl_j�Ze�\��g_\bkhdZ�qmleb\�klv�^h�klZgm�\bo�^�gh��ih\_jog��gZibex\Zggy�G_^he�db� f_lh^m�� mkdeZ^g_ggy� gZg_k_ggy� ihdjblv� gZ� \bjh[b�� sh�fZxlv� \bkhdm� ih\_jog_\m� l\_j^�klv� �+5&� �� ����� \Z`dh� gZibex\Zlb� ih�djblly�a ihjhrd�\�a g_\bkhdhx�iblhfhx�fZkhx��dZj[�^b�lblZgm�c �g����g_�fh`eb\_�gZibex\Zggy� \gmlj�rg�o�ih\_johgv�gZ� ]eb[bgm��sh�i_j_\bsm}�^�Zf_lj�\o�^gh]h�hl\hjm��\bkhdbc�j�\_gv�]jhohlm� �����^; � [�evr_���g_h[�o�^g�klv�aZklhkm\Zggy�]_jf_lbqgbo�[hdk�\�� ^bklZgp�cgh]h�d_jm\Zggy�ijh�p_khf��^hkblv�\bkhdZ�\Zjl�klv�mklZldm\Zggy�
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���� Kihkh[b� � l_ogheh]�qg�� hkh[eb\hkl� _e_dljh^m]h\h��f_lZe�aZp��������>m]Z�yd�^`_j_eh�gZ]j�\Zggy�jhaibex\Zgh]h�fZl_j�Zem

Jbkmghd����± Ko_fZ�ijhp_km�_e_dljh^m]h\h��f_lZe�aZp���,�² pbe�g^jbqg_�khieh��,,�² pbe�g^jbqg_�\ a¶}^gZgg��a dhg�q�gbf��Od² ^h\`bgZ�dhglZdlm��O\ ² ^h\`bgZ�\bevhlm�^jhlmIjb� ^m]h\�c� f_lZe�aZp��� ml\hj_ggy� ihlhdm� jhaibex\Zgbo� qZklbghd�\�^[m\Z}lvky�aZ�jZomghd�ieZ\e_ggy�jhaibex\Zgh]h�fZl_j�Zem�\bkhdhZfi_�
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jghx�^m]hx� � ch]h�^bki_j]m\Zggy�r\b^d�kgbf�ihlhdhf�]Zam��A gZ\_^_gh��gZ�jbk���� ko_fb�_e_dljh^m]h\h��f_lZe�aZp���\b^gh��sh ]hj�ggy�^m]b�\�^[m�\Z}lvky�\ ki_pbn�qgbo�mfh\Zo��IehsZ�Zdlb\gbo�ieyf�gZ�_e_dljh^Zo�h[f_�`_gZ� g_\_ebdbfb� ^�Zf_ljZfb� \bdhjbklh\m\Zgbo� ^ey� jhaibe_ggy� ^jhl�\��=hj�ggy�^m]b�\�^[m\Z}lvky�\ mfh\Zo�\ieb\m�fh]mlgvh]h�r\b^d�kgh]h�ihlh�dm�]Zam��P_�h[mfh\ex}�klbkd��dhgljZ]m\Zggy��klh\iZ�^m]b��1grhx�hkh[eb�\�klx�]hj�ggy�^m]b�} af�gg�klv��� ^h\`bgb��Ijbgpbih\h�fh`eb\��^\��ko_fb�]hj�ggy�^m]b��[_a�dhjhldbo�aZfbdZgv�� a i_j�h^bqgbfb�dhjhldbfb�aZfbdZg�gyfb��OZjZdl_j�]hj�ggy�^m]b�\bagZqZ}lvky��gZkZfi_j_^��jh^hf�kljmfm�� j_�`bfhf�ijhp_km��Ijb�`b\e_gg��^m]b�af�ggbf kljmfhf�dhjhldbo�aZfbdZgv�g_� \�^[m\Z}lvky� AZklhkm\Zggy� ^`_j_e�ihkl�cgh]h� kljmfm�^Z}�fh`eb\�klv�\_^_ggy�ijhp_km�yd�a dhjhldbfb�aZfbdZggyfb��lZd�� [_a�gbo��H^gZd�� \ pvh�fm�\biZ^dm�\ ]hj�gg��^m]b�ijhkl_`m}lvky�pbde�qg�klv�>m]Z��agZoh^yqbkv�i�^�\ieb\hf�_e_dljh^bgZf�qgbo�� ]Zah^bgZf�qgbo�kbe�� jmoZ}lvky� \ f�`_e_dljh^ghfm�ijhklhj���>hkblv�q�ldh�ijhkl_`m}lvky�^\Z�_lZib�\ pbde��]hj�ggy��I_jrbc�_lZi�ih\
yaZgbc�a ihjmr_ggyf�� jha\bl�dhf�ihqZldh\h��klZ^��� ]hj�ggy�^m]b��GZ�^jm]hfm�_lZi� \�^[m\Z}lvky�\bghk�^m]b�aZ�f_`��hieZ\e_gbo�lhjp�\�_e_dljh^�\��aZ\bkZggy�^m]b���GZ�p�c�klZ^����sh^h�klZ[�evgh]h�]hj�ggy��fh`gZ�ijbcgylb� O^ §�FRQVW��M p_c�qZk�\�^[m\Z�}lvky� �gl_gkb\g_�ieZ\e_ggy�f_lZem��<�^f�lgbf�fhf_glhf�f�`�^\hfZ�_lZ�iZfb�\ pbde��} kdb^Zggy jhaieZ\e_gh]h�f_lZem�a lhjp�\�_e_dljh^�\��QZk��k�gm\Zggy�i_jrh]h� � ^jm]h]h�_lZi�\�m pbde��aZe_`blv�\�^�[Z]Zlvho�af�ggbo��Ahdj_fZ��klZlbqgbo�� ^bgZf�qgbo�\eZklb\hkl_c�^`_j_eZ�`b\e_ggy��j_`bfm�ijhp_km�� \eZklb\hkl_c� jhaibex\Zgh]h�fZl_j�Zem� � �g��QZk�i_jrh]h� _lZim�fh`_�[mlb�hp�g_gh�\ 2�  �����²���� k��^jm]h]h 2,,  �����²���� k��Kfm]Z�qZk�lhl�agZoh^blvky�\ f_`Zo����²�����=p��L_iehlZ��sh�\b^�ey}lvky�\ Zdlb\gbo�ieyfZo��ijZdlbqgh�p�edhf�\bljZqZ}lvky�gZ�ieZ\e_ggy�_e_dljh^gh]h�^jhlm��AgZqgZ�qZklbgZ�l_iehlb�klh\iZ�^m]b \bljZqZ}lvky�gZ�gZ]j�\Zggy�jhaibex�\Zevgh]h�]Zam�Ijb� gZ]j�\Zgg�� ^m]hx� lhjp�\� _e_dljh^�\� njhgl� �ogvh]h� ieZ\e_ggy�hj�}glm}lvky�i�^�dmlhf�3 ^h�hk��^jhlm��HilbfZevg��agZq_ggy�dmlZ�\klZgh\�exxlvky�Z\lhfZlbqgh�\ aZe_`ghkl��\�^�j_`bfm�jh[hlb�jhaibex\ZqZ��GZ�ijbdeZ^��ijb�ihkl�cgbo�agZq_ggyo�dmlZ�koj_sm\Zggy�_e_dljh^�\�& � r\b^�dhkl��ih^Zq��^jhlm�af�gZ�ihlm`ghkl��^m]b�ijb\h^blv�^h�af�gb�dmlZ�gZobem�njhglm�ieZ\e_ggy��M pvhfm�\bjZ`Z}lvky�ijhp_k�kZfhj_]mex\Zggy�kbkl_�fb��LZd��ijb�`b\e_gg��^m]b�ihkl�cgbf�kljmfhf��g_a\Z`Zxqb�gZ�j�ag_�l_i�eh\b^�e_ggy� gZ� dZlh^�� c Zgh^���r\b^d�klv� ih^Zq�� h[ho� ^jhl�\� h^gZdh\Z��?g_j]_lbqgbc� DD> jhaibe_ggy� ijb� _e_dljh^m]h\�c� f_lZe�aZp��� fZ}� gZc�[�evr�\bkhd��agZq_ggy�a mk�o�f_lh^�\�]Zahl_jf�qgh]h�gZibex\Zggy�� kdeZ�^Z}����²����
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������L_ogheh]�qg��hkh[eb\hkl��kihkh[�\�_e_dljh^m]h\h� f_lZe�aZp��GZc[�evr_� jhaih\kx^`_ggy� ^ey� gZibex\Zggy� ihdjblv� hljbfZeZ�^\ho_e_dljh^gZ� ko_fZ� �^b\�� jbk�� ����� � Jhaibex\Zgbc�fZl_j�Ze� m \b]ey^��^jhlm���^�Zf_ljhf����²����ff ih^Z}lvky�\ ahgm�]hj�ggy�^m]b���f_oZg�afhf�ih^Zq�� ��� GZijm]Z� \�^� ^`_j_eZ� `b\e_ggy�8� i�^\h^blvky� ^h� dhglZdlgbo�ijbkljh�\����F�`�i_j_oj_kgbfb�_e_dljh^Zfb�jhalZrh\m}lvky�khieh����ijb�agZq_g_�^ey� kl\hj_ggy�r\b^d�kgh]h�ihlhdm�jhaibex\Zevgh]h� ]Zam��QZklh�^ey�pbo�p�e_c�\bdhjbklh\mxlv�klbkg_g_�ih\�ljy��=Zah\bc�kljmf�gv�ajb\Z}�jhaieZ\e_gbc�f_lZe�a lhjp�\�^jhlm��^bki_j]m}�ch]h�c ml\hjx}�ihl�d�jhaib�ex\Zgbo� qZklbghd� jZahf� a jhaibex\Zevgbf� ]Zahf� �^\hnZagbc� kljmf�gv���Dhgn�]mjZp�y�ihlhdm� ZgZeh]�qgZ� �grbf�f_lh^Zf� ]Zahl_jf�qgh]h�gZibex�\Zggy�Ihjy^� �a� ^\ho_e_dljh^ghx� aZklhkh\mxlv� � ljvho_e_dljh^g�� ko_fb�gZibex\Zggy�� Ijb� pvhfm� kihkh[�� _e_dljh^g�� ^jhlb� jhalZrh\mxlvky� ih�l\�jgbo� aj�aZgh]h� dhgmkZ� a \�^klZggx�\ ����� �ijb�^\ho_e_dljh^g�c� ko_f���������>ey�`b\e_ggy�\bdhjbklh\mxlv�ljbnZagbc�af�ggbc�kljmf��Ijb�pvh�fm�gZ�dh`_g�_e_dljh^�ih^Z}lvky�hdj_fZ�nZaZ��Hkh[eb\�klx�_e_dljh^m]h\h��f_lZe�aZp���} gZibex\Zggy�l�evdb�f_lZe_\bo�fZl_j�Ze�\��yd��} _e_dljbqgbfb�ijh\�^gbdZfb��Ijb�pvhfm�e_]dh�j_Ze�am}lvky�gZibex\Zggy�dhfihabp�cgbo�ihdjblv��A p�}x�f_lhx�\bdhjbklh\mxlvky�^jhlb�a j�agbo�fZl_j�Ze�\��AZklh�kh\mxqb� ljvho_e_dljh^gm� ko_fm�� hljbfmxlv� ljbdhfihg_glg_� ihdjblly��?e_dljh^m]h\m�f_lZe�aZp�x�\_^mlv�m \�^djbl�c�Zlfhkn_j���Kl\hj_ggy�_n_d�lb\gh]h�f�kp_\h]h�aZobklm�f_lZe�aZp�cgh]h�kljmf_gy�}��yd�� ijb�ieZafh\h�fm�gZibex\Zgg���agZqgh�ljm^gbf��H^gZd�\_^_ggy�ijhp_km�\ dZf_j���a�aZ]Z�evgbf�aZobklhf�ijbgpbih\h�fh`eb\_�F_lh^�_e_dljh^m]h\h��f_lZe�aZp���fh`_�[mlb�deZkbn�dh\Zgbc�aZ�d�ev�d�klx� _e_dljh^gbo� ^jhl�\� �jhaj�agyxlv� ^\ho� � ljvho_e_dljh^g�� kihkh[b�gZibex\Zggy��� Z lZdh`� aZ�f_oZg�aZp�}x�ijhp_km��AZklhkh\mxlv�jmqg_�gZ�ibex\Zggy� � f_oZg�ah\Zg_��F_oZg�ah\Zgbc�ijhp_k�h[eZ^gZgbc�ijbkljh}f�^ey�i_j_f�s_ggy�jhaibex\ZqZ�\�^ghkgh�gZibex\Zgh]h�\bjh[m�Z[h�gZ\iZ�db��>ey�h^_j`Zggy�j�\ghf�jgbo�aZ�lh\sbghx�ihdjblv�gZ�\_ebdbo�ih\_jo�gyo�aZ^Zxlvky�aZ�ijh]jZfhx�kdeZ^g��jmob�jhaibex\ZqZ�������IZjZf_ljb� j_`bfm� _e_dljh^m]h\h��f_lZe�aZp��� � �og�c� \ieb\gZ�_n_dlb\g�klv�ijhp_kmDhgkljmdlb\g��iZjZf_ljb��GZc[�evr�\ieb\Z}�gZ�ijhp_k�jhaibe_ggynhjfZ�� jhaf�jb�khieZ��< hkgh\ghfm�aZklhkh\mxlv�pbe�g^jbqg��khieZ�a GF  ��± ��ff��>ey�kl\hj_ggy _n_dlb\gh]h�jhaibex\Zevgh]h�ihlhdm�lZd��khieZ�\bfZ]Zxlv�\_ebdh��\bljZlb�]Zam���²���f��]h^��1grbf�g_^he�dhf�pbe�g^jb�



��

qgbo�khi_e�} \ieb\�^jhlm�gZ�oZjZdl_j�]Za�\��yd��jhaihjhrmxlv��ahdj_fZ��gZ�[�evr�\bkhdbc� klmi�gv� lmj[me_glghkl���A\bqZcgh�pbe�g^jbqg��khieZ�ijZ�pxxlv� m j_`bf�� ©g_^hjharbj_ggyª��KlZlbqgbc� lbkd� ]Zam� gZ� aj�a�� khieZ�\bsbc� Zlfhkn_jgh]h��M pvhfm�\biZ^dm� kljmf�gv�^hjharbjx}lvky� aZ�f_�`Zfb�khieZ��LZdbc�j_`bf�jh[hlb�\�^ghkylv�^h�g_jhajZoh\Zgh]h��M gZ^a\m�dh\hfm�kljmf_g��g_jhajZoh\Zgh]h�j_`bfm�\bgbdZxlv�kljb[db�ms�evg_ggy��kmijh\h^`m\Zg��m^Zjgbfb�o\beyfb��GZ��og}�ml\hj_ggy�\bljZqZ}lvky�agZq�gZ�qZklbgZ�_g_j]���kljmf_gy��< mfh\Zo�©g_^hjharbj_ggyª�_n_dlb\gZ�^h\�`bgZ�kljmf_gy�agb`m}lvky��Z ch]h�jhaibex\ZevgZ�a^Zlg�klv�iZ^Z}��<�^agZ�q_g��g_^he�db�agZqghx�f�jhx�mkm\Zxlvky� �a�aZklhkm\Zggyf�pbe�g^jbqgbo�khi_e�m a¶}^gZg_gg��a hkgh\ghx�qZklbghx��sh�jharbjx}lvky���^b\��jbk������\�� >�Zf_lj�pbe�g^jbqgbo�khi_e�\b[bjZ}lvky�\ f_`Zo�Gk  ��²��ff� Mdhg�qg�c� qZklbg���sh� jharbjx}lvky�� GF  � ���²����ff�� AZ]ZevgZ� ^h\`bgZ�khieZ�kdeZ^Z}���²���ff�Dml�koj_sm\Zggy�_e_dljh^�\�0 �^b\��jbk������\ieb\Z}�gZ�nhjfm\Zggy�ihlhdm� jhaibex\Zgbo� qZklbghd��Ijb� fZebo� dmlZo� qZklh� kihkl_j�]Z}lvky�ml\hj_ggy�^\ho�ihlhd�\�qZklbghd��\�^ih\�^gh�a dh`gh]h�^jhlm��<_ebd��dmlb�mkdeZ^gxxlv�dhgkljmdlb\g_�\bdhgZggy�jhaibex\ZqZ��gZ�ijZdlbp��&  ������GZ� ijhp_k� jhaibe_ggy� \ieb\Z}� dhgkljmdp�y� dhglZdlgbo� ijbkljh�\� �^b\��jbk�� ���� Z��� A�� a[�evr_ggyf� ^h\`bgb� dhglZdlm� �Od� agb`m}lvky� kmfZjgbc�kiZ^�gZijm]b��>himkdZ}lvky�kmfZjgbc�kiZ^�gZijm]b��j�\gbc����²����< gZ������:��;�evr�klv�dhgkljmdp���aZ[_ai_qmxlv����²����< gZ������:�Dhgkljmdlb\g��iZjZf_ljb�_e_dljh^m]h\h]h�jhaibex\ZqZ�\bagZqZxlv�� ch]h�l_ieh\bc�DD>���lj���sh�fZ}�\bkhd��agZq_ggy�����²�����IZjZf_ljb�j_`bfm�jh[hlb�_e_dljh^m]h\h]h�jhaibex\ZqZ��GZc[�evr�kmll}\bf�iZjZf_ljZfb j_`bfm�jh[hlb�} ihlm`g�klv�^m]b�� \bljZlZ�jhaib�ex\Zevgh]h�]Zam��Ijhp_k�jhaibe_ggy�^hp�evgh�\_klb�ijb�f�g�fZevgbo�agZ�q_ggyo�iblhfh��_g_j]����aZljZqm\Zgh��gZ�ieZ\e_ggy��i_j_]j�\Zggy�� \biZjh�\m\Zggy�f_lZe_\h]h�fZl_j�Zem��?glZevi�y�qZklbghd�e_]dh�j_]mex}lvky�af��ghx�iblhfh��ihlm`ghkl��^m]b�1^
� M ijZdlbp��gZibex\Zggy�p_c�iZjZf_lj�agZoh^blvky�\ rbjhdbo�f_`Zo�� kdeZ^Z}�����²������d>`�d]��A��a[�evr_g�gyf�1^
 ajhklZxlv�\bljZlb�i_j_]j�lh]h�f_lZem�gZ�\biZjhZm\Zggy�� fh`eb�\_�jha[jbadm\Zggy�ijb�nhjfm\Zgg��ihdjblly��H^gZd a[�evr_ggy�_glZevi���l_fi_jZlmjb�qZklbghd�ihablb\gh�\ieb\Z}�gZ�yd�klv�ihdjblv��jbk�������?dk�i_jbf_glZevgbfb�^hke�^`_ggyfb�\klZgh\e_gh��sh�ijb�_e_dljh^m]h\�c�f_�lZe�aZp���Zexf�g�}f�i�^\bs_ggy�1^
 a �����^h������d>`��d] �ijb�ihkl�cg�c�r\b^dhkl�� ih^Zq�� ^jhlm�� l_fi_jZlmjZ� jhaibex\Zgbo� qZklbghd� ajhklZ}� a�����^h������D�<b[jZgZ�ihlm`g�klv�^m]b� �1^� \bagZqZ}�yd�ijh^mdlb\g�klv�ijhp_km��
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lZd� � _glZevi�x� ihlhdm� qZklbghd�� ?n_dlb\gbc� DD> jhaibe_ggy� kdeZ^Z}����²����� � } gZc\bsbf� �a�mk�o�f_lh^�\� ]Zahl_jf�qgh]h�gZibex\Zggy��Ih�lm`g�klv� ^m]b� \bagZqZ}lvky� agZq_ggyfb� kljmfm� � gZijm]b��GZijm]Z� ^m]b�a\bqZcgh�g_�} j_]mevh\Zgbf�iZjZf_ljhf��G_h[o�^gm�\_ebqbgm�ihlm`ghkl��\klZgh\exxlv�aZ�^hihfh]hx�af�gb�kljmfm�^m]b��M ijZdlbp��_e_dljh^m]h\h��f_lZe�aZp���\bdhjbklh\mxlv�ihlm`g�klv�\�^ ��^h����d<l��kbem�kljmfm���²����: � gZijm]m���²���<�

Jbkmghd����± <ieb\�iblhfh��ihlm`ghkl��^m]b�1^ gZ�dh_n��p�}gl�\bdhjbklZggy�fZl_j�Zem�Df � Z^]_a�cgm�f�pg�klv 1ZLbkd��\bljZlZ�� \eZklb\hkl��jhaibex\Zevgh]h�]Zam�^m`_�\ieb\Zxlv�gZ�\Z]hf�klv�ihdZagbd�\�_n_dlb\ghkl��ijhp_km��A[�evr_ggy�lbkdm�]Zam��Z hl`_��� ch]h�\bljZlb��ijb\h^ylv�^h�ajhklZggy�r\b^dhkl��kljmf_gy�� ch]h�a^Zlghk�l��^h�jhaibe_ggy��G_h[o�^gh�ijZ]gmlb�^h�gZ^a\mdh\h]h�oZjZdl_jm�\bl�dZg�gy�a f�g�fZevgbf�i_j_iZ^hf�lbkd�\�gZ�aj�a��khieZ��Ijb�pvhfm ihe_]rm}lvky�_\ZdmZp�y�jhaieZ\e_gh]h�f_lZem�a ih\_jog��ieZ\e_ggy�^jhlm��ch]h�^bki_j�]m\Zggy�� ajhklZggy�r\b^dhkl��qZklbghd��GZ�ijZdlbp��lbkd�jhaibex\Zevgh�]h�]Zam�\b[bjZxlv�j�\gbf�����²�����FIZ��Ijb�pvhfm�ch]h�\bljZlZ�kdeZ^Z}���²����f��]�IZjZf_ljb� jhaibex\Zgh]h�fZl_j�Zem� � \\_^_ggy�ch]h� \ ahgm�gZ]j��\Zggy��Yd�jhaibex\Zevgbc�]Za��\ hkgh\ghfm��\bdhjbklh\mxlv�klbkg_g_�ih�\�ljy��GZc[�evr�agZqbfbfb�iZjZf_ljZfb�} ^�Zf_lj�_e_dljh^gh]h�^jhlm�Gi �r\b^d�klv�ch]h�ih^Zq���A\bqZcgh�Gi \b[bjZxlv�m f_`Zo����²����ff � [�ev�r_��Ijb�fZdkbfZevgbo�Gi fh`gZ�^hfh]lbky�[�evr�\bkhdh��ijh^mdlb\ghkl��G_h[o�^gh�\jZoh\m\Zlb��sh�a��a[�evr_ggyf�^�Zf_ljZ�^jhlm�i�^kbex�}lvky�lmj[me�aZp�y�. jhaibex\Zevgh]h�kljmf_gy��Dh_n�p�}gl�lmj[me�aZp���Z
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fh`_�[mlb�\bagZq_gbc��a�aZe_`ghkl�
���������� ZGGZ &I �� � �����^_�Z� ² dh_n�p�}gl�lmj[me�aZp���ijb�\�evghfm�\bl�dZgg��kljmf_gy� �a�khieZ�FZe��^�Zf_ljb�^jhlm��dj�f�lh]h��mkdeZ^gxxlv�ijhp_k��Ijb�pvhfm�ih�lj�[gZ�\bkhdZ�r\b^d�klv�ih^Zq���Kihkl_j�]Z}lvky��gl_gkb\g_�[emdZggy�lhj�p�\�^jhlm��sh�ieZ\blvky��R\b^d�klv�ih^Zq��^jhlm�\b[bjZxlv�fZdkbfZev�ghx�^ey�aZ^Zgh]h�j_`bfm�jh[hlb�jhaibex\ZqZ��AZ\^ydb�pvhfm�^hky]Zxlv�ky�f�g�fZevg��agZq_ggy�iblhfh��ihlm`ghkl��^m]b��1^
�� M ijZdlbp��_e_dl�jh^m]h\h��f_lZe�aZp���r\b^d�klv�ih^Zq��^jhlm� kdeZ^Z} ����²�����f�k Z[h�ijh^mdlb\g�klv�jhaibe_ggy�*i  ��²���d]�]h^�1klhlgh� \ieb\Z}� gZ� ijhp_k� ^h\`bgZ� \bevhlm� ^jhlm� a dhglZdlgh]h�ijbkljhx�O\ �jbk������Z���A��a[�evr_ggyf�O\ ihqbgZ}�\b^�eylbky�^`hme_\_�l_�ieh��Hkh[eb\h�p_�oZjZdl_jgh�^ey�f_lZe�\�a i�^\bs_gbf�iblhfbf�_e_dljh�hihjhf��klZe���lblZgm��g�d_ex�c �g����>ey�lZdbo�f_lZe�\�r\b^d�klv�ieZ\e_g�gy�^jhlm�ajhklZ}�gZ���²������A[�evr_ggy�\bevhlm�ijb\h^blv�^h�g_[Z`Z�gh]h�[emdZggy�lhjp�\�^jhlm��<_ebqbgm�akm\m�^jhl�\�m ijhp_k���ogvh]h�jha�ibe_ggy�^himkdZxlv�û ��O���Gi��IZjZf_ljb��sh�oZjZdl_jbamxlv�ah\g�rg��mfh\b�gZibex\Zggy��P��iZ�jZf_ljb�fZeh�\�^j�agyxlvky�\�^��grbo�f_lh^�\�]Zahl_jf�qgh]h�gZibex\Zg�gy��Dml�^hlbdm�ihlhdm�a ih\_jog_x�gZibex\Zggy�kdeZ^Z}����± �����F�g�fZ�evgbc�dml�\�^ih\�^Z}������>bklZgp�y�gZibex\Zggy /�agZoh^blvky�\ f_`Zo���²����ff� R\b^d�klv�i_j_f�s_ggy�ieyfb�gZibex\Zggy�h[f_`mxlv��f����²���f�o\�IZjZf_ljb�jhaibex\Zevgh]h�kljmf_gy� � ihlhdm�qZklbghd��OZjZdl_j�\bl�dZggy� ]Zam� �a� khieZ� i�^ihjy^dh\m}lvky� aZ]Zevgbf� aZdhghf�jghklyf�ml\hj_ggy�aZlhie_gbo�kljmf_g�\��K_j_^gvhfZkh\Z�l_fi_jZlmjZ�]Zam�[_aih�k_j_^gvh�aZ�f_`Zfb�klh\iZ�^m]b�^hkblv�\bkhdZ��H^gZd�ijb�\_ebdbo�\bljZ�lZo� jhaibex\Zevgh]h� ]Zam� l_fi_jZlmjZ� �gZ� ihjy^hd� \bsZ� m ihj�\gygg�� aieZafh\bf�gZibex\Zggyf��ih�hk��c m i_j_j�aZo�r\b^dh�iZ^Z}��Pvhfm�kijb�y}�� lmj[me�aZp�y�]Zah\h]h�ihlhdm�koj_s_gbfb�_e_dljh^Zfb��Hq_\b^gh��^h�^Zldh\h]h�gZ]j�\Zggy�jhaibe_gbo�qZklbghd�gZ�ihqZldh\�c�^�eygp��kljmf_gy�g_�\�^[m\Z}lvky��GZ�hkgh\g�c�^�eygp��kljmf_gy�qZklbgdb�hoheh^`mxlvky�R\b^d�klv�jhaibex\Zevgh]h�kljmf_gy�fZdkbfZevgZ�gZ�aj�a��khieZ� �a[_j�]Z}lvky�ijZdlbqgh�ihkl�cghx�\ f_`Zo�ihqZldh\h��^�eygdb��<hgZ�hp��gx}lvky� agZq_ggyfb�� [ebavdbfb� ^h� a\mdh\h]h� Z[h� ljhob�ch]h�i_j_\bsm�xlv��Ajb\Zggy�a njhglm�ieZ\e_ggy�jhaieZ\e_gh]h�f_lZem�� ch]h�^bki_j]m�\Zggy� \�^[m\Z}lvky� \ f_`Zo�ihqZldh\h��^�eygdb� \bkhdhr\b^d�kgbf�ihlh�
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dhf�]Zam�Z[h�lZd�a\Zgbf�©`hjkldbfª�kljmf_g_f��GZ�p�c�`_�^�eygp��jhaib�e_g��qZklbgdb�h^_j`mxlv�\bkhd_�ijbkdhj_ggy�M fhf_gl� ^bki_j]m\Zggy� jhaibe_gh]h� f_lZem� qZklbgdb�� sh� ml\h�jylvky��agZoh^ylvky�\ j�^dhfm�klZg���2og�c�k_j_^g�c�jhaf�j�hj�}glh\gh�fh`_�[mlb�hp�g_gbc�aZ�j�\gyggyf�
��� PJ ��� +Q *DDG � ������^_ *+² ijh^mdlb\g�klv�jhaibe_ggy���² ]mklbgZ�jhaibex\Zgh]h�fZ�l_j�Zem���² dh_n�p�}gl��sh�\jZoh\m}�[_ai_j_j\g�klv�]hj�ggy�^m]b��� PZo  �����D�² dhgklZglZ��sh�aZe_`blv�\�^�\eZklb\hkl_c�jhaibex\Zgh]h�fZl_�j�Zem��^ey�klZe��������Zexf�g�x�������pbgdm�������heh\Z��������D�² dhgklZglZ��sh�aZe_`blv�\�^�jZ^�mkZ�lZ�nhjfb�khieZ��^ey�pbe�g�^jbqgbo�khi_e������Uk��������AZ�^Zgbfb�[Z]Zlvho�^hke�^`_gv�ijb�jhaibe_gg��\m]e_p_\bo�klZe_c�[��evr�klv�qZklbghd�fZ}�jhaf�j���²���fdf��>ey��grbo�f_lZe�\���²����fdf�1a�\�^^Ze_ggyf�\�^�hk_j_^dm�ieZ\e_ggy� � jhaibe_ggy�r\b^d�klv�qZk�lbghd�iZ^Z}��;�ey�ih\_jog��gZibex\Zggy�r\b^d�klv�]Zah\h]h�kljmf_gy�� ih�lhdm�jhaibex\Zgbo�qZklbghd�ijb[ebagh�h^gZdh\��� kdeZ^Zxlv���²����f�k��L_fi_jZlmjZ� qZklbghd� m gbavdhl_fi_jZlmjghfm� ]Zah\hfm� k_j_^h\bs�� gZ�hkgh\g�c�^�eygp��kljmf_gy�iZ^Z}�^hkblv��gl_gkb\gh��H^gZd��aZ\^ydb�\bkh�dbf�r\b^dhklyf� � i_j_]j�\h\��f_lZem�ijb�ieZ\e_gg���[�evr�klv�qZklbghd�gZ^oh^blv�gZ�ih\_jogx�gZibex\Zggy�\ jhaieZ\e_ghfm�klZg���Hkh[eb\h�p_�kijZ\_^eb\h�^ey�\_ebdbo�qZklbghd����²����fdf � [�evr_��LZd_�l\_j^`_g�gy�[Zam}lvky�gZ�nhjfm\Zgg��gZibe_gh]h�ihdjblly��J�adh�\bjZ`_gZ�rZjm\Z�l�klv�oZjZdl_jgZ�^ey�mfh\��ijb�ydbo�ihdjblly�nhjfm}lvky�a jhaieZ\e_gbo�qZklbghd�<bkhdZ�ijh^mdlb\g�klv�jhaibe_ggy�\bagZqZ}�\_ebd��]mklbgb�ihlhdm�jhaibex\Zgbo�qZklbghd�[�ey�ih\_jog��nhjfm\Zggy��2o�hp�gxxlv�agZq_ggy�fb����²��� qZklbghd�kfÂk�Kljmf�gv�gZ�\k�c�^h\`bg��kdeZ^Z}lvky�a ih\�ljy��Lhfm�kl\hjxxlvky�kijbyleb\��mfh\b�^ey�hdbkex\Zggy�jhaibex\Zgh]h�f_lZem�� gZkbq_ggy�ch�]h�Zahlhf�������AZklhkm\Zggy�_e_dljh^m]h\h��f_lZe�aZp��� I_j_\Z]b�� g_^he�db��I_jki_dlb\b�jha\bldmGZc[�evr�rbjhd_�aZklhkm\Zggy�_e_dljh^m]h\Z�f_lZe�aZp�y�h^_j`ZeZ�ijb�kl\hj_gg��dhjha�cghkl�cdbo�ihdjblv�gZ�j�agbo�[m^�\_evgbo�kihjm^Zo��>ey�pbo�p�e_c��\ hkgh\ghfm��gZibexxlv�ihdjblly�a Zexf�g�x�� pbgdm��Yd�aghkhkl�cd�� ihdjblly� gZibexxlv� j�ag�� klZe��� [jhgab� c �g�� I_jki_dlb\g��
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dhfihabp�cg��ihdjblly��gZijbdeZ^��a��klZe��� f�^���f�^��c heh\Z�c �grbo�kih�emd��Hkgh\ghx�i_j_\Z]hx�f_lh^m�} ch]h�\bkhdZ�ijh^mdlb\g�klv��sh�^hky�]Z}����d]�]h^��P_c�f_lh^�aZ[_ai_qm}�lZdh`�fZdkbfZevg��agZq_ggy�_g_j]_lb�qgbo�DD>�jhaibe_ggy��_j � gZibex\Zggy��_g��AZ\^ydb�\_ebdbf�agZq_ggyf�_glZevi���jhaibex\Zgbo�qZklbghd�fh`mlv�[mlb�hljbfZg��yd�kg��ihdjblly�a^hklZlgvhx�Z^]_a�cghx��dh]_a�cghx�� gbavdhx�ihjbkl�klx�>h�g_^he�d�\�\Zjlh�\�^g_klb��gl_gkb\gm�\aZ}fh^�x�qZklbghd�a Zdlb\�ghx� ]Zah\hx�nZahx��GZibex\Zgbc�f_lZe�gZkbq_gbc�dbkg_f� � Zahlhf��lZ�dh`� f�klblv� agZqgm� d�evd�klv� hdkb^�\�� <bdhjbklZggy� ^ey� gZibex\Zggy�l�evdb�^jhlm�h[f_`m}�fh`eb\hkl��f_lh^m�Fh`gZ�ijh\h^blb�gZibex\Zggy�ihjhrdh\bf�^jhlhf��sh�kdeZ^Z}lv�ky�a f_lZe_\h��h[hehgdb� � ihjhrdh\h]h�k_j^_qgbdZ��Yd�klv�ihdjblv�fh`_�[mlb�hkh[eb\h�\bkhdhx�ijb�\_^_gg��ijhp_km�\ dZf_j�� �a�aZ]Zevgbf�aZobk�lhf�� jhaibe_gg��f_lZem��g_jlgbfb ]ZaZfb��M pvhfm�\�^ghr_gg��i_jki_dlb�\g_�\_^_ggy�ijhp_km�\ gbavdhfm�\Zdmmf���J_]_g_jZp�y�jhaibex\Zgh]h�]Zam�aZfdg_gbc�pbde��^ha\heblv�^hky]lb�aZ^h\�evgh��_dhghf�qghkl��
����<bkhdhqZklhlgZ�f_lZe�aZp�y �<QF��� �� l_ogheh]�qg��hkh[eb\hkl�K_j_^�]Zahl_jf�qgbo�f_lh^�\�gZibex\Zggy�ihdjblv�<QF�aZklhkh\m�xlv�j�^dh��Ijhp_k�\b\q_gbc�g_^hklZlgvh�>ey�ieZ\e_ggy�f_lZem�\bdhjbklh\mxlv� �g^mdp�cg_�gZ]j�\Zggy�kljm�fZfb�\bkhdh��qZklhlb��Hkh[eb\�klx�pvh]h�^`_j_eZ�} ih\_jog_\_�ieZ\e_ggy�f_lZem�gZ�g_\_ebdm�]eb[bgm��sh�kdeZ^Z} ^_kyl��qZklbgdb�f�e�f_ljZ��=eb�[bgZ�ijhgbdg_ggy� \bkhdhqZklhlgh]h� kljmfm� ] fh`_�[mlb� hp�g_gZ� aZ� j�\�gyggyf ]� �����Â�!��ÂI���� �����^_�!² iblhfbc�hi�j�jhaibex\Zgh]h�f_lZem���² fZ]g�lgZ�ijhgbdg�klv��I² qZklhlZ�kljmfm��=eb[bgZ�ijhgbdg_ggy�lbf�f_grZ��qbf�[�evrZ�qZklhlZ�kljmfm��_e_dl�jhijh\�^g�klv�f_lZem�� ch]h�fZ]g�lgZ�ijhgbdg�klv�Ko_fZ�gZibex\Zggy�ihdjblv�<QF�ihdZaZgZ�gZ�jbk������Jhaibex\Z�evgZ�]heh\dZ�ijZpx}�aZ�ijbgpbihf�dhgp_gljZlhjZ�\bojh\bo�kljmf�\�� } \b�khdhqZklhlgbf� ljZgknhjfZlhjhf��I_j\bggZ� ah\g�rgy�[Z]Zlh]\bglh\Z�h[�fhldZ�² �g^mdlhj� ��hohiex}�\deZ^br� ���sh�} \lhjbgghx�h^gh\bldh\hx�h[fhldhx�pvh]h� ljZgknhjfZlhjZ��FZ]g�lgbc�ihl�d� �g^mdlhjZ� dhgp_gljm�}lvky�\ p_gljZevg�c�qZklbg��\deZ^brZ��hl\�j�m ydhfm�gZab\Zxlv�]j_[_g_f�dhgp_gljZlhjZ��M p_c� hl\�j� ih^Z}lvky� jhaibex\Zgbc� ^j�l� ��� JhaieZ\ex�\Zggy�ih\_jog��^jhlm�jh[eylv�gZ�g_\_ebdm�]eb[bgm��Ih�dZgZeZo���ih^Z}lv�
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ky�jhaibex\Zevgbc�]Za��gZcqZkl�r_�ih\�ljy��Ihl�d�jhaibex\Zgbo�qZklbghd�h^_j`mxlv� [_ai_j_j\gbf� ajmr_ggyf� jhaieZ\e_gh]h� f_lZem� a ih\_jog��^jhlm�� ch]h ^bki_j]m\Zggy�jhaibex\Zevgbf�kljmf_g_f��<QF�a^�ckgxxlv�f_oZg�ah\Zgbfb� kihkh[Zfb�� \ hkgh\ghfm�� [_a� aZobklm� ihlhdm� qZklbghd� �ieyfb�gZibex\Zggy�

Jbkmghd���² Ko_fZ�gZibex\Zggy�ihdjblv�\bkhdhqZklhl�ghx�f_lZe�aZp�}x��<QF�Dhgkljmdlb\g��iZjZf_ljb�jhaibex\ZqZ agZqgh�\ieb\Zxlv�gZ�_n_dlb�\g�klv� ijhp_km� �hkh[eb\h�nhjfZ� � jhaf�jb� �g^mdlhjZ� � dhgp_gljZlhjZ�� �o�\aZ}fg_�jhalZrm\Zggy���>�Zf_lj�khieZ�� ch]h�^h\`bgZ��Z lZdh`�nhjfZ�ZgZ�eh]�qg��_e_dljh^m]h\bf�f_lZe�aZp�cgbf�jhaibex\ZqZf��Khieh�[_aihk_j_^�gvh�a\
yaZgh�a dhgp_gljZlhjhf��Ih^ZqZ�^h�gvh]h�klbkgmlh]h�]Zam�a^�ckgx�}lvky�ih�i_jbn_j�cgbo�dZgZeZo�� 1g^mdlhj� � dhgp_gljZlhj�hoheh^`mxlvky�\h^hx��Ijb�pvhfm�\ljZqZ}lvky�agZqgZ�qZklbgZ�i�^\_^_gh��_g_j]����L_ieh\bc�DD> jhaibex\ZqZ�agZoh^blvky�\ f_`Zo�����²����>h�hkgh\gbo�iZjZf_lj�\�j_`bfm�jh[hlb�ijb�<QF�\�^ghkylv�ihlm`�g�klv�\bkhdhqZklhlgh]h� ]_g_jZlhjZ��ch]h�qZklhlm� � lbkd�jhaibex\Zevgh]h]Zam��>ey�h^_j`Zggy�^hkblv�\bkhdh]h�_g_j]_lbqgh]h�DD> jhaibe_ggy�\Zj�lh�h[bjZlb�qZklhlm�kljmfm�\�^ih\�^gh�^h�^�Zf_ljZ�jhaibex\Zgh]h�^jhlm��LZd� ^ey� klZe_\h]h� ^jhlm� �Gi  � �²�� ff�� g_h[o�^gZ� qZklhlZ� [ebavdh��²��� =p� A�� af_gr_ggyf� Gi g_h[o�^gZ� qZklhlZ� j�adh� ajhklZ}�� Ijb
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Gi  ���ff \hgZ�\`_�kdeZ^Z}����²��� =p�A[�evr_ggy� lbkdm� jhaibex\Zevgh]h� ]Zam� af_grm}� k_j_^g�c� jhaf�j�qZklbghd � a[�evrm}� �ogx�r\b^d�klv��GZijbdeZ^��ijb�gZibex\Zgg��\m]e_�p_\h]h�^jhlm�a[�evr_ggy�lbkdm�\�^�����^h�����FIZ agb`m}�jhaf�j�qZklbghd�\�^����²����^h���²���fdf��Ijb�pvhfm��ogy�fZdkbfZevgZ�r\b^d�klv�ajhk�lZ}�a ���^h�����f�k��<bljZlZ�klbkgmlh]h�]Zam�kdeZ^Z}����²����f��o\�IZjZf_ljb� jhaibex\Zgh]h� fZl_j�Zem� \b[bjZxlv� m lZdbo� f_`Zo��������Gi  ��²��ff��^h\`bgZ�\�^j�ad�\��±��f��r\b^d�klv�ih^Zq�����²����f�o\��G_�h[o�^gh�\bljbfm\Zlb�\bkhdbc�klmi�gv�ki�\\�kghkl��^jhlm�� khieh\h]h�dhg�p_gljZlhjZ�IZjZf_ljb��sh�oZjZdl_jbamxlv�ah\g�rg��mfh\b�ijb�<QF��ZgZeh]�qg���grbf�f_lh^Zf�]Zahl_jf�qgh]h�gZibex\Zggy��GZijbdeZ^��^bklZgp�x�gZib�ex\Zggy�\b[bjZxlv�m f_`Zo���²����ff�IZjZf_ljb� jhaibex\Zevgh]h� kljmf_gy� � ihlhdm� jhaibex\Zgbo�qZk�lbghd�[ebavd��^h�iZjZf_lj�\�ijb�_e_dljh^m]h\�c�f_lZe�aZp����Ijb�h^gZdh\�c�ijh^mdlb\ghkl��jhaibe_ggy��<QF�^ha\hey}�h^_j`m\Zlb�[�evr�dhgp_gljh�\Zg��ihlhdb�jhaibex\Zgbo�qZklbghd��sh�^hky]Zxlv���� qZklbghd�kf�Âk�<QF�fZ}� h[f_`_g_� aZklhkm\Zggy��h[mfh\e_g_� agZqgh�[�evr� kdeZ^�gbf�mklZldm\Zggyf�� mfh\Zfb�_dkiemZlZp����F_lh^�ijb^Zlgbc�^ey�gZibex�\Zggy�h[f_`_gh��ghf_gdeZlmjb�fZl_j�Ze�\��]heh\gbf�qbghf�klZe_c�< hklZgg��jhdb�f_lh^�<QF�g_�[m\�m^hkdhgZe_gbc��Hq_\b^gh��a jha�\bldhf� gh\h�� l_og�db�� ahdj_fZ�� \bkhdhqZklhlgbo� ]_g_jZlhj�\�� \Zdmmfgbo�ijbkljh�\� � l�^��fh`mlv�[mlb�mkmgml��^_yd��g_^he�db��sh�kljbfmxlv�ch]h�aZklhkm\Zggy�
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��MKL:LDM<:GGY�>EY�=:AHL?JF1QGH=H�G:IBEX<:GGY�IHDJBLV����Nmgdp�hgZevgZ�ko_fZ�mklZgh\hd�^ey�]Zahl_jf�qgh]h�gZibex�\Zggy;m^v�ydZ� mklZgh\dZ� ^ey� ]Zahl_jf�qgh]h� gZibex\Zggy� kdeZ^Z}lvky� ajhaibex\ZqZ��f_oZg�afm ih^Zq�� jhaibex\Zgh]h�fZl_j�Zem� �^jhlm� Z[h� ih�jhrdm��� ^`_j_eZ� _g_j]h`b\e_ggy�� kbkl_fb� ih^Zq�� ]Za�\� ^ey� jhaibe_ggy��imevlZ�d_jm\Zggy��M ^_ydbo�mklZgh\dZo�i_j_^[Zq_gZ�kbkl_fZ�hoheh^`_ggy��GZ�jbk���� gZ\_^_gZ�nmgdp�hgZevgZ�ko_fZ�maZ]Zevg_gh��mklZgh\db�^ey�]Zah�l_jf�qgh]h�gZibex\Zggy�

Jbkmghd��� ± Nmgdp�hgZevgZ�ko_fZ�mklZgh\db�^ey�]Zahl_jf��qgh]h�gZibex\Zggy=HKL������²���i_j_^[ZqZ}�j�ag��lbib�ZiZjZl�\�^ey�]Zahl_jf�qgh]h�gZibex\Zggy��J_]eZf_glm}lvky� lZdh`�iblhfZ�ijh^mdlb\g�klv�mklZgh\hd� ��og��hkgh\g��iZjZf_ljb�IjbdeZ^�mfh\gh��ihagZqdb�]Zahihemf_g_\h]h�ZiZjZlZ�^ey�ihemf_g_�\h]h�gZ]j�\Zggy��jmqgh]h��^jhlygh]h�a iblhfhx�ijh^mdlb\g�klx�����d]�]h^^ey�Zexf�g�x�=iIJ²���±: �=HKL������²�����Mfh\g_�ihagZq_ggy�]Zah�_e_dljbqgh]h�ieZafh\h]h�ZiZjZlZ�^ey�f_oZg�ah\Zgbo�jh[�l��ihjhrdh\h]h�aiblhfhx� ijh^mdlb\g�klx� ^ey� hdkb^m� Zexf�g�x� ���� d]�]h^=wIeK11²���²H: �=HKL������²����AZ]Zevg��\bfh]b��yd��ijhihgmxlvky�^h�mklZgh\hd� �ZiZjZl�\��^ey�]Z�ahl_jf�qgh]h� gZibex\Zggy�� klZ[�evg�klv� ihlhdm� gZibex\Zgbo� qZklbghd�aZ^Zgh��nhjfb��fh`eb\�klv�j_]mex\Zggy�ihlhdm�gZibex\Zgbo�qZklbghd�aZ�ijh^mdlb\g�klx�� l_fi_jZlmjhx� � r\b^d�klx�� aZ[_ai_q_ggy�\bkhdbo� agZ�q_gv�_g_j]_lbqgbo�dh_n�p�}gl�\�jhaibe_ggy���_j� � gZibex\Zggy���_�g���fh�`eb\�klv�f_oZg�aZp���c Z\lhfZlbaZp���ijhp_km��\bkhdZ�^h\]h\�qg�klv�� gZ�^�cg�klv�� [_ai_dZ� � ajmqg�klv� \ _dkiemZlZp���� _dheh]�qgZ� ijbcgylg�klv��\bkhdZ ijh^mdlb\g�klv ijhp_km� � iblhfZ�ijh^mdlb\g�klv�ZiZjZlZ��f��
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g�fZevgZ fZl_j�Zeh}fg�klv�� g_\_ebdZ�\Zjl�klv�MklZgh\db�deZkbn�dmxlv�m aZe_`ghkl��\�^�f_lh^m�gZibex\Zggy��\b^m�i�^\_^_gh��_g_j]����j�\gy�f_oZg�aZp���� nhjfb�jhaibex\Zgh]h�fZl_j�Zem�
����Jhaibex\Zq��^ey�mklZgh\hd ]Zahl_jf�qgh]h�gZibex\ZggyJhaibex\Zq��ijbagZq_g��^ey�kl\hj_ggy�ihlhdm�^bki_jkgbo�qZklbghd��a�aZ^Zghx�]mklbghx��l_fi_jZlmjhx�� r\b^d�klx��Jy^�\bfh]��knhjfmevh\Z�gbo�^ey�mklZgh\hd�m p�ehfm��\�^ghkblvky�� [_aihk_j_^gvh�^h�jhaibex\Zq�\��>h�jhaibex\Zq�\��kgmxlv�ki_pbn�qg��\bfh]b��fZeZ�fZkZ��hkh[eb\h�^ey�jm�qgbo�jhaibex\Zq�\� �^h� ����d]�� � ajmqg�klv�m jh[hl���\�^kmlg�klv�i_j_]j�\m�ijb�ljb\Zehfm�gZibex\Zgg���\bkhd��agZq_ggy�l_ieh\h]h�DD> ��lj���fh`eb�\�klv�r\b^dh��aZf�gb�aghr_gbo�^_lZe_c��e_]d�klv�\\_^_ggy�jhaibex\Zgh]h�fZl_j�Zem�������IeZafh\��jhaibex\Zq�

Jbkmghd����± Dhgkljmdlb\gZ�ko_fZ�ieZafh\h]h�jhaibex\ZqZ
>ey�ieZafh\h]h�gZibex\Zggy�\bdhjbklh\mxlv��\ hkgh\ghfm��^m]h\��ieZafh\��jhaibex\Zq���<Q� � K<Q�ieZafhljhgb��Z lZdh`�^_yd���gr���sh�agZ�oh^ylvky�\ klZ^���jhajh[db�c m^hkdhgZex\Zggy�IeZafh\��jhaibex\Zq��ih\bgg��aZ[_ai_qm\Zlb��ihlm`g�klv�^m]b�gZ�j��\g���²����d<l���\bkhdbc�l_jf�qgbc�DD> ieZafhljhgZ���lj ��������_n_dlb�\gbc�DD> ijhp_km���� ������²������mg�\_jkZevg�klv�sh^h�ieZafhml\hjx\Z�evgbo�]Za�\��klZ[�e�aZp�}x�iZjZf_lj�\�j_`bfm�jh[hlb�< ^Zgbc�qZk� jhajh[e_gh� \_ebdm� d�evd�klv�ieZafh\bo�jhaibex\Zq�\��GZcijhkl�rZ� dhgkljmdlb\gZ� ko_fZ��sh� \�^l\hjx}� ijbgpbi� ch]h� jh[hlb��
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gZ\_^_gZ�gZ�jbk�����Dhjimk� jhaibex\ZqZ� �� kdeZ^Z}lvky� a ljvho� qZklbg��Gb`gy�qZklbgZ�a\
yaZgZ� �a� khiehf� ��ieZafhljhgZ��Ijb�`b\e_gg��^m]b�ijyfh��iheyjghkl���f�gmk�gZ�_e_dljh^���² p_�Zgh^gbc�\mahe�jhaibex\ZqZ��<_jogy�qZklbgZ�}kljb`g_\bf�_e_dljh^gbf�\maehf��Ijb�ijyf�c�iheyjghkl��² p_�dZlh^gbc�\mahe�ieZafhljhgZ��M ch]h�p_gljZevg�c�qZklbg��jhalZrh\m}lvky�_e_dljh^���Khieh\��� kljb`g_\bc�_e_dljh^gbc�\mahe�iZevgbdZ�a
}^gZg��f�`�kh[hx�_e_�dljh�aheyp�cghx�ijhdeZ^dhx� �� >ey�]_jf_lbaZp����ijb� �gl_gkb\ghfm�hoh�eh^`_gg��ieZafhljhgZ�\h^hx��i_j_^[Zq_g��ijhdeZ^db���� dj�ibevg��]\bglb��� Kljmfhijh\�^� � dZgZe�i�^\_^_ggy�\h^b�\aZ}fhih\¶yaZg���>m]Z���a[m^`m�}lvky� � ]hjblv�f�`�kljb`g_\bf�_e_dljh^hf� � khiehf��IeZafhml\hjx\Zev�gbc ]Za�ih^Z}lvky�\ ^m]h\m�dZf_jm�jhaibex\ZqZ�q_j_a�hl\�j�m ijhdeZ^p���IeZafh\bc�kljmf�gv����sh�\bl�dZ}� �a�khieZ�� � } ^`_j_ehf�gZ]j�\Zggy��jha�ibe_ggy�� ijbkdhj_ggy�qZklbghd�

Jbkmghd��� ± Dhgkljmdlb\g��ko_fb�_e_dljh^gbo�\mae�\�m ieZ�afh\bo� jhaibex\ZqZo�� Z�� �² pbe�g^jbqg_� ]eZ^_gvd_� khieh������² pbe�g^jbqg_�khieh�a mklmihf����² khieh�a f�`_e_dljh�^gbfb� \klZ\dZfb�� �� ² ijhn�evh\Zg_� khieh� kljb`g_\h]h�_e_dljh^Z��[����±\hevnjZfh\Z�\klZ\dZ����² ljbfZq�_e_dl�jh^Z����² hoheh^`_ggyIh^ZqZ�jhaibex\Zgh]h�fZl_j�Zem�gZ�ko_f��g_�ihdZaZgZ��>j�l�ih^Z}lv�ky�gZ�aj�a�khieZ��Ihjhrhd�\\h^ylv�Z[h�\ j�ag��^�eygdb�ieZafh\h]h�kljmf_�gy��Z[h�\ ^m]h\m�dZf_jm�khieZ��^b\��jbk������GZc[�evr�\�^ih\�^Zevgbf�_e_f_glhf�ieZafh\h]h�jhaibex\ZqZ�} khi�eh��KZf_�dhgkljmdp�y�khieZ�\bagZqZ}�^h\`bgm�^m]b�� �� klZ[�evg�klv��r\b^�d�klv�� oZjZdl_j�\bl�dZggy�kljmf_gy��Z hl`_��agZqghx�f�jhx�l_ieh\bc�DD>�jhaibex\ZqZ�c _n_dlb\gbc�DD> ijhp_km�gZ]j�\Zggy�jhaibex\Zgh]h�fZl_�
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j�Zem��M ieZafhljhgZo��a�kZfhmklZgh\ex\Zevghx�^m]hx�dZgZe�khieZ�]eZ^_�gvdbc� � fZ}�g_\_ebdm�^h\`bgm����²���ff���>ey�^_ydh��n�dkZp���^m]b�jha�jy^gbc�dZgZe�\bdhgm}lvky�a \bklmihf��M ieZafh\bo�iZevgbdZo�a n�dkh\Z�ghx�^m]hx�aZklhkh\mxlv�k_dp�hgh\Zg��khieZ��GZy\g�klv�k_dp�c���²����^h�a\hey}�kihqZldm�jhaly]lb�^m]m��Z ihl�f�knhdm\Zlb�Zdlb\gm�ieyfm�gZ�\boh^��a dZgZem��>ey� h^_j`Zggy�eZf�gZjgbo� � gZ^a\mdh\bo�ieZafh\bo� kljmf_g�\�khieZ�ijhn�exxlv��GZ�jbk������Z gZ\_^_g��dhgkljmdp���khi_e�j�agh]h�ijb�agZq_ggy��Ljb\Ze�klv� jh[hlb� khieZ� g_\_ebdZ� � kdeZ^Z}� ��²��� ]h^��Lhfm�dhgkljmdp�y�jhaibex\ZqZ�ih\bggZ�aZ[_ai_qm\Zlb�e_]dm� � r\b^dm�ch]h�aZ�f�gm��M pvhfm�\�^ghr_gg��i_jki_dlb\g��lZd�a\Zg��©kmo�ª�khieZ��sh�g_�ih�lj_[mxlv�ijb�af�g��jha]_jf_lbaZp���ieZafhljhgZ�KhieZ�\b]hlh\eyxlv��\ hkgh\ghfm��a f�^���jhajZoh\mxlv�gZ�fZdkbfZ�evg_� hoheh^`_ggy� \h^hx�� djZs_� ^bklbevh\Zghx�� ih� aZfdgmlhfm� pbdem��>ey�af_gr_ggy�_jha���dZgZem khieZ�aZklhkh\mxlv�\klZ\db�a \hevnjZfm��P_�hkh[eb\h�g_h[o�^gh�ijb�jh[hl��ieZafhljhgZ�\ j_`bf��a\hjhlgh��iheyjghkl���©f�gmkª�gZ�khie���

Jbkmghd����± ?e_dljbqg��ko_fb�ijbkljh�\�^ey�a[m^`_ggy�^m�]b��Z² hkpbeylhj�ihke�^h\gh]h�i�^dexq_ggy��[² hkpbeylhj�j�\gh[�`gh]h� i�^dexq_ggy�� m ² [Z]Zlhklmi�gqZklZ� ko_fZ�a[m^`_ggy�^m]b����² ^`_j_eh�`b\e_ggy�^m]b����² hkpbey�lhj����² ieZafh\bc�jhaibex\Zq����² [ehd�d_jm\Zggy�1grbf�\�^ih\�^Zevgbf�_e_f_glhf�ieZafh\h]h�jhaibex\ZqZ�} kljb`�g_\bc� _e_dljh^�� GZcqZkl�r_� ch]h� \b]hlh\eyxlv� a \hevnjZfm� m \b]ey^��\klZ\db�a �gl_gkb\gbf�hoheh^`_ggyf�\h^hx��jbk������[�� Ijb�\bdhjbklZgg��
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hdbkgbo�]Za�\�\hevnjZf�aZf�gyxlv�pbjdhg�}f�Z[h�]Zng�}f��Hdkb^gZ�ie�\dZ��sh�ml\hjblvky�gZ�ih\_jog��lZdh]h�_e_dljh^Z�lm]hieZ\dZ�� i_j_rdh^`Z}�ch�]h� jmcgm\Zggx��Ijb� jh[hl�� ieZafhljhgZ� \ j_`bf�� a\hjhlgh�� iheyjghkl��kljb`g_\bc�_e_dljh^��Zgh^��\b]hlh\eyxlv�a f�^���Ke�^�aZagZqblb�g_h[o�^�g�klv�\bkhdh��ki�\\�kghkl��_e_dljh^�\�Kbkl_fb� a[m^`_ggy� ^m]b� \ ieZafh\bo� jhaibex\ZqZo�� AZklhkh\mxlv�^\��kbkl_fb�a[m^`_ggy��_e_dljbqgm�� f_oZg�qgm��?e_dljbqgZ�kbkl_fZ�} [_a�dhglZdlghx��AZ�^hihfh]hx�fZehihlm`gh]h�\bkhdh\hevlgh]h��\bkhdhqZklh�lgh]h�]_g_jZlhjZ��ydbc�gZab\Zxlv�hkpbeylhjhf��a^�ckgx}lvky�ijh[�c�]Zah�\h]h�ijhf�`dm�f�`�kljb`g_\bf�_e_dljh^hf�� khiehf��Ijb�pvhfm�kl\hjx�}lvky� ihqZldh\Z� ]Zahijh\�^gZ� h[eZklv�� a^ZlgZ� aZ[_ai_qblb� \bgbdg_ggy�kljmfhijh\�^ghkl��hkgh\gh]h�jhajy^m��GZ�jbk������Z��[ ihdZaZg��ko_fb�i�^�dexq_ggy�hkpbeylhj�\��sh�\bimkdZxlvky�_e_dljhl_og�qghx�ijhfbkeh\�k�lx��>ey�aZih[�]Zggy�^`_j_eZ�`b\e_ggy�^m]b�\�^�\emq_ggy�gZ�gvh]h ijh[b�\gh��gZijm]b�i_j_^[Zq_gbc�aZobkl�m \b]ey^���g^mdlb\gbo�>J � }fg�kgbo�K�hihj�\��Ijb�j�\gh[�`ghfm�\dexq_gg��i�key�a[m^`_ggy�^m]b�hkpbeylhj�\�^�dexqZ}lvky�aZ�^hihfh]hx�j_e_�kljmfm�JL��Hkpbeylhj�ihke�^h\gh]h�\dex�q_ggy�^Z}�f_gr��jZ^�hi_j_rdh^b�� g_�rmglm} ^m]m��J�\gh[�`g_�\dexq_ggy�hkpbeylhjZ�fh`eb\_�gZ�^m]m�[m^v�ydh��ihlm`ghkl��M ieZafhljhgZo�a f�`_e_dljh^gbfb�\klZ\dZfb� �F?<��aZklhkh\mxlv�[Z]Zlhklmi�gqZklm�ko_fm�a[m^`_ggy�^m]b��jbk������\���J_e_�qZkm�D i�^dex�q_g��^h�dhglZdlhj�\�D \ i_\g�c�ihke�^h\ghkl�� KihqZldm�kijZpvh\m}�dhglZ�dlhj�>H� q_j_a�a[m^`_gm�ihqZldh\m�^m]m��>Ze��kijZpvh\m}�dhglZdlhj�D� ah^ghqZkgbf� \�^dexq_ggyf� dhglZdlhjZ� D� � l�^�� ^h� hklZggvh�� F?<�� sh�\dexqZ}lvky�dhglZdlhjhf�DQ � j_e_�qZkm�KQ²D�F_oZg�qgZ�kbkl_fZ�a[m^`_ggy�ih\
yaZgZ�a aZfbdZggyf�^m]h\h]h�ijh�f�`dm��<�^hf��j�ag��kihkh[b�aZfbdZggy��[_aihk_j_^g�f�lhjdZggyf�_e_dljh�^Z�kl�gdb�khieZ��ieZ\dbfb�f_lZe_\bfb�\klZ\dZfb�\ f�`_e_dljh^gbc�ijhk�l�j��ih^Zq_x�\ ^m]h\bc�ijhf�`hd�^h^Zldh\h]h�_e_dljh^Z�c �g��M ieZafh\bo�jhaibex\ZqZo�� yd�� aZjZa� \b]hlh\eyxlv�� aZklhkh\mxlv�[_adhglZdlgm� ko_fm�a[m^`_ggy�������=Zahihemf_g_\��jhaibex\Zq�M aZe_`ghkl��\�^�kihkh[m�ih^Zq��]hjxqh]h�]Zam�jhaj�agyxlv��g`_dlh�jg��� [_a�g`_dlhjg��jhkibex\Zevg��]heh\db��GZ�jbk������Z gZ\_^_gZ�ajZadh�\Z�dhgkljmdlb\gZ�ko_fZ� �g`_dlhjgh� ]heh\db��M dhjimk��]heh\db���jhaf��s_g��d�evp_\bc�dZgZe�� i_ji_g^bdmeyjgh�^h�gvh]h�ih^h\`g��dZgZeb�ih�i_�jbn_j���� P_gljZevgbc� dZgZe� a gZdhg_qgbdhf� �� ijbagZq_gbc� ^ey� ih^Zq��jhaibex\Zgh]h�fZl_j�Zem��Dhjimk�]heh\db�fZ}�]Zah\_�khieh���a jhak�dZq_f�iZevgh��kmf�r���>ey�^jhlh\h]h�c �gh^��ihjhrdh\h]h�gZibex\Zggy�i_j_^[Z�
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q_g_�ih\�ljyg_�h[lbkdg_�khieh���a ih\�ljygbf�dh\iZdhf���� \�^ih\�^g��dh�fmg�dZp�cg��dZgZeb��>ey�ih^Zq��]hjxqh]h�]Zam�\ af�rm\Zevgm�dZf_jm���i_�j_^[Zq_gh� �g`_dlhj����>h� �g`_dlhjZ�i�^\h^blvky�dbk_gv�i�^�lbkdhf����²����FIZ��GZ�\boh^��a �g`_dlhjZ�jha\b\Z}lvky�\bkhdZ�r\b^d�klv�\bl�dZggy�dbkgx�� \�^ih\�^gh�^h�pvh]h�f�kp_\_�jhaj�^`_ggy�Dj�av� i_jbn_j�cg�� dZgZeb� �g`_dlhjZ� \�^[m\Z}lvky� i�^kfhdlm\Zggy�]hjxqh]h� ]Zam��Ijb�gZy\ghkl�� �g`_dlhjZ� jhaibex\Zq�fh`_�ijZpx\Zlb� �a�aZklhkm\Zggyf�]hjxqh]h�]Zam��ydbc�ih^Z}lvky�i�^�gbavdbf�lbkdhf��P_�\Z`�eb\h�^ey�Zp_lbe_gm��ydbc�\bjh[eyxlv�gZ�f�kp��jh[hlb�\�^�i_j_ghkgbo�Zp_�lbe_gh\bo�]_g_jZlhj�\�gbavdh]h�lbkdm�������²�����FIZ���Ijb�[�evr�\bkhdbo�lbkdZo�]hjxqh]h�]Zam�jhev��g`_dp���agb`m}lvky��M \biZ^dm�j�\gbo�Z[h�[ebavdbo�lbkd�\�dbkgx�� ]hjxqh]h�]Zam�fh`_�\�^[m�\Zlbky�[_a�g`_dlhjgZ�ih^ZqZ��^b\��jbk������[�� GZy\g�klv��g`_dlhjZ�jh[blv�jhaibex\Zq�mg�\_jkZevgbf�aZ�lbkdhf�]hjxqh]h�]Zam��GZ�\boh^��a ]Zah\h]h�khieZ�ml\hjx}lvky�ihemf
y��sh�} ^`_j_ehf�gZ]j�\Zggy��jhaibe_ggy�� ijb�kdhj_ggy�jhaibex\Zgbo�qZklbghd��Jhaibex\Zevgm�]heh\dm�aZdj�iexxlv�mdhjimk�� ZiZjZlZ�� >ey� gZibex\Zggy� \gmlj�rg�o� ih\_johgv� aZklhkh\mxlv�af�gg��dmlh\��]heh\db�a ih^h\`m\ZqZfb��GZ�\�^f�gm�\�^�ieZafh\bo�iZevgb�d�\�jhaibex\Zevg��]heh\db�kdeZ^Zxlv�gZcqZkl�r_�g_\�^
}fgm�qZklbgm�]Zah�ihemf_g_\h]h�ZiZjZlZ��Jhaibex\Zevg��]heh\db�g_�\aZ}fhaZf�gg��
������>_lhgZp�cgh�]Zah\��jhaibex\Zq�Hkgh\gbf�_e_f_glhf�^_lhgZp�cgh�]Zah\h]h�jhaibex\ZqZ�} \b[moh\Z�Z[h� ^_lhgZp�cgZ� dZf_jZ�� Dhgkljmdlb\gh \hgZ� y\ey}� kh[hx�� gZcqZkl�r_��klh\[mj�ihkl�cgh]h�Z[h�af�ggh]h�i_j_j�am��M jhaibex\Zevg�c�dZf_j��\�^[m�\Z}lvky�^_lhgZp�cgbc�\b[mo����yd�gZke�^hd�ch]h��\bkhdhl_fi_jZlmjgbc��\b�khdhr\b^d�kgbc�ihl�d�iZevgh��kmf�r��jZahf�a gZibex\Zgbf�ihjhrdhf��MgZcijhkl�rhfm� \Zj�Zgl�� \b[moh\Z� �jhaibex\ZevgZ�� dZf_jZ� } ^h\]hx� ljm�[hx�a hl\hjZfb�^ey�\\_^_ggy�jh[hqh��]Zah\h��kmf�r���ihjhrdm�� aZiZevgh]h�ijbkljhx��>ey�jh[hlb�\ Z\lhfZlbqghfm�j_`bf��ihlj�[g_ hoheh^`_ggy�\h�^hx� <b[moh\��jhaibex\Zevg��dZf_jb�deZkbn�dmxlv��aZ�kihkh[hf�\\_^_g�gy�ihjhrdm��a hkvh\hx�� jZ^�Zevghx�ih^Zq_x��aZ�kihkh[hf��g�p�x\Zggy�km�f�r��² �a�ijyfbf�� nhjdZf_jgbf�aZiZex\Zggyf��aZ�kihkh[hf�ih^Zq��\b[m�oh\h�� kmf�r��² �a�ijyfbf� af�rm\Zggyf� � ihi_j_^g�f�� aZ�kihkh[hf�kl\h�j_ggy�jmr�cgh��kbeb�ihjhrdm�² a �g`_dlhjghx�� ijbfmkh\hx�ih^Zq_x��aZ�i_j�h^bqghklx�\\_^_ggy�]Zah\h��kmf�r��² a i_j�h^bqgbf�\\_^_ggyf�� [_a�i_j_j\gbf��aZ�dhgkljmdlb\gbfb�hkh[eb\hklyfb��a dZf_jhx�² klh\[mjhf�ihkl�cgh]h�� af�ggh]h�i_j_j�am���a�ijyfhe�g�cgbf�klh\[mjhf�� m \b]ey^��af��ch\bdZ�
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Jbkmghd ���� Dhgkljmdlb\gZ ko_fZ ]Zahihemf_g_\h]h �g`_dlhjgh]h �Z��� [_a�g`_dlhjgh]h �[��jhaibex\Zq�\
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/ c �gr��hagZdb�deZkbn�dZp����Mk_�p_�k\�^qblv�ijh�\_ebdm�d�evd�klv�fh`eb\bo�dhgkljmdlb\gbo�j�r_ggv�^_lhgZp�cgh�]Zah\bo�jhaibex\Zq�\�Dhgkljmdlb\gZ�ko_fZ�jhaibex\Zevgh��\b[moh\h��dZf_jb�a �g`_dlhj�ghx�hkvh\hx�ih^Zq_x�ihjhrdm��nhjdZf_jgbf�aZiZex\Zggyf��ijyfbf�klh�\[mjhf�ihkl�cgh]h�i_j_j�am��ihdZaZgZ�gZ�jbk������Z��<b[moh\Z�dZf_jZ���q_�j_a�af�rm\Zevgm�dZf_jm���a
}^gZgZ�a nhjdZf_jhx��� <b[moh\m�kmf�r�ih^Z�xlv�q_j_a�rlmp_j����m aZfdgmlm�d�evp_\m�ihjh`gbgm�a hl\hjZfb���� ^Ze��mnhjdZf_jm��Hl\hjb� \bdhgmxlv� lZdbf� qbghf��sh[� gZ\dheh� ihjhrdh\h]h�khieZ���kl\hjx\Zehky�jhaj�^`_ggy�� a^�ckgx\ZeZky��g`_dlmxqZ�ih^ZqZ�ih�jhrdm�a `b\bevgbdZ�q_j_a�rlmp_j����<b[moh\m�kmf�r�m nhjdZf_j��i�^iZ�exxlv�aZ�^hihfh]hx�k\�qdb����gZ�ydm�ih^Z}lvky�\bkhdh\hevlgbc jhajy^�\�^�ki_p�Zevgh]h�^`_j_eZ��=hjxqZ�kmf�r a ihjhrdhf�a nhjdZf_jb�gZijZ\ey�}lvky�\ af�rm\Zevgm�dZf_jm��� � ^Ze��\ klh\[mj�jhaibex\ZqZ��1g`_dlhjgbc�ijbklj�c� � nhjdZf_jZ� } gZc[�evr�\�^ih\�^Zevgbfb�\maeZfb�jhaibex\ZqZ��<�^�gbo�agZqghx�f�jhx�aZe_`blv�kmf�rhml\hj_ggy�ihjhrdm�a ]Zahf��nhj�fm\Zggy�^_lhgZp�cgh��o\be��� ^\hnZagh]h�ihlhdm��GZy\g�klv�nhjdZf_jb�gZ�^�cgh�aZobsZ}�k\�qdm�\�^�fh`eb\h]h�\emq_ggy�gZ�g_��ihjhrdh\h��kmki_ga����A\hjhlgbc�jmo�ihjhrdh\bo�qZklbghd�h[mfh\e_gbc�jhaj�^`_ggyf�m dZf_j��i�key�\b[mom�]Zah\h��kmf�r���>ey�hoheh^`_ggy�nhjdZf_jb� � \b[moh\h��dZ�f_jb�aZklhkh\mxlv�hoheh^`_ggy�\h^hx���q_j_a�rlmp_jb���GZ�jbk������[ gZ\_^_gZ�ko_fZ�^_lhgZp�cgh�]Zah\h]h�jhaibex\ZqZ�a nhj�dZf_jgbf� aZiZex\Zggyf�� jZ^�Zevghx� �g`_dlhjghx� ih^Zq_x� ihjhrdm� a��klh\[mjZfb�af�ggh]h�i_j_j�am��OZjZdl_jghx�hagZdhx�lZdh]h�jhaibex\ZqZ�} gZy\g�klv�^\ho�klh\[mj�\��i_j_^gvh]h�\bo�^gh]h�a ^h\`bghx�/� � aZ^gvh]h�a ^h\`bghx�/���F�`�kh[hx�klh\[mjb�a
}^gZg��dZf_jhx��� Jh[hqm�kmf�r�ih�^Zxlv�m nhjdZf_jm����^_�a^�ckgxxlv��� a[m^`_ggy�k\�qdhx��� M aZ^g�c�dZ�f_j�� kmf�r� ^_lhgm}�� � gZ� \boh^�� \ dZf_jm� af�rm\Zggy� ijh^mdlb� ]hj�ggy�fZxlv� gZ^a\mdh\m�r\b^d�klv�� D�evp_\Z� qZklbgZ� aZ^gvh�� dZf_jb� � dZf_jZ�af�rm\Zggy�ml\hjylv�f�`�kh[hx��g`_dlmxqbc�\mahe��Ihjhrhd�aZ�jZomghd��g`_dp��� gZ^oh^blv� m af�rm\Zevgm� dZf_jm� a `b\bevgbdZ� q_j_a� jZ^�Zevg��hl\hjb��� A��af�rm\Zevgh��dZf_jb�ijh^mdlb�^_lhgZp���a��a\Z`_gbf�ihjhr�dhf�gZijZ\eyxlvky�\ i_j_^gx�dZf_jm�jhaibex\ZqZ��Ijhoh^yqb�pbe�g^jb�qgm� ^�eygdm� p�}�� dZf_jb�� ihl�d� lmj[me�am}lvky�� Ijb� pvhfm� kl\hjxxlvky�kijbyleb\��mfh\b�^ey�ih^Zevrh]h�i_j_f�rm\Zggy�ihjhrdm�a ijh^mdlZfb�a]hjZggy��M jharbjx\Zg�c�qZklbg��kmf�r�hljbfm}�^h^Zldh\m�r\b^d�klv��GZy\g�klv�i_j_^gvh]h�\�^hdj_fe_gh]h�klh\[mjZ�^ha\hey}�fZlb�kljh]h�aZ^Z�gm�^�eygdm�jha]hgm�jhaibex\Zgbo�qZklbghd��>ey�gZibex\Zggy�[Z]ZlhrZ�jh\bo�ihdjblv�i_j_^[Zq_gh�d�evdZ�\o�^gbo�rlmp_j�\��ih\
yaZgbo�a j�agbfb�ihjhrdh\bfb� `b\bevgbdZfb�� >ey� aZiZex\Zggy� kmf�r�� g_h[o�^gZ� i_\gZ�_g_j]�y�² _g_j]�y� aZiZex\Zggy��F�g�fZevgZ�_g_j]�y�aZiZex\Zggy�ijb�Zl�
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fhkn_jghfm�lbkdm�\�^ih\�^Z}�kl_o�hf_ljbqghfm�kdeZ^h\��kmf�r��K�+��² H�� kdeZ^Z}� ����²���� >`��A i�^\bs_ggyf� lbkdm� � l_fi_jZlmjb�p�� agZq_ggy�klZxlv�s_�f_gr���Hl`_��^ey�i_j\�kgh]h�ihjmr_ggy�fh`mlv�[mlb�\bdhjbk�lZg��Z\lhfh[�evg��k\�qdb�a _g_j]�}x��kdjh\h]h�jhajy^m�����² ����>`�

Jbkmghd� ��� ± Dhgkljmdlb\gZ� ko_fZ� ^_lhgZp�cgh�]Zah\h]h�jhaibex\ZqZ� a hkvh\hx� �g`_dlhjghx� ih^Zq_x� ihjhrdm� �nhjdZf_jgbf�aZiZex\Zggyf��Z���Z lZdh`�a jZ^�Zevgbf�\\_�^_ggyf�ihjhrdm�a��klh\[mjhf�af�ggh]h�i_j_j�am��[�
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>_lhgZp�cg�� jhaibex\Zevg�� dZf_jb� \b]hlh\eyxlv� a \bkhdhe_]h\Zgbo�klZe_c��<gmlj�rgy�ih\_jogy��hkh[eb\h�i_j_^gvh��qZklbgb�klh\[mjZ��ih\b�ggZ�[mlb�]eZ^_gvdhx� � [_a�\bklmi�\��Ijb�jh[hl��jhaibex\ZqZ�nhjdZf_jZ��^_lhgZp�cgZ�dZf_jZ�c �gr��\maeb�gZ]j�\Zxlvky��P_�ijb\h^blv�^h�i_j_^qZk�gh��^_lhgZp���kmf�r��� g_kl�cdhkl��ijhp_km��Lhfm�\ jhaibex\Zq��i_j_^[Zq_�g_�\h^yg_�hoheh^`_ggy�l_iehgZijm`_gbo�_e_f_gl�\��sh�h[f_`m}��o�i_j_�]j�\Zggy�ihgZ^�����D�M kmqZkgbo�jhaibex\ZqZo�i_j_^[Zq_g��af�gg��klh\[mjb�j�agh]h�^�Zf_ljZ�� ^h\`bgb��P_�^ha\hey}�hljbfm\Zlb�hilbfZevg��iZjZf_ljb�ihlhdm�gZibex�\Zgbo�qZklbghd�
������?e_dljh^m]h\��f_lZe�aZp�cg��jhaibex\Zq�Ijb[ebagZ�dhgkljmdlb\gZ�ko_fZ�jhaibex\Zevgh��]heh\db�^\ho_e_dl�jh^gh]h�^m]h\h]h�f_lZe�aZlhjZ�ihdZaZgZ�gZ�jbk������Z� M jha
}fghfm�dhjim�k��]heh\db���a _e_dljh�aheyp�cgh]h�fZl_j�Zem�jhaf�sZxlvky�gZijyfg��dZgZ�eb� �� ^ey�ih^Zq�� _e_dljh^gh]h� ^jhlm��M p_gljZevg�c� qZklbg�� agZoh^blvky�dZgZe�^ey�ih^Zq��jhaibex\Zevgh]h�]Zam�� aZd�gqm}lvky�khiehf�����sh�nhj�fm}�f_lZe�aZp�cgbc� kljmf�gv��GZ�\oh^��gZijyfgbo�dZgZe�\�\klZgh\exxlv�kljmfhijh\�^g��rbgb� ��� Z gZ� \boh^�� dhglZdlg�� ijblbkdZq�� ���>ey� ih^Zq��^jhlm�aZklhkh\mxlv�f_oZg�af��� GZ�dhjimk�]heh\db�dj�iblvky�]Zah\bc�dh\�iZd���a��af�gghx�\klZ\dhx����� aZobkgbf�dh`mohf��� Jhaibex\ZevgZ�]heh�\dZ�aZdj�ie_gZ�\ dhjimk��ZiZjZlZ��� ;Z]Zlh�jhaibex\Zevgbo�]heh\hd�g_�fZ�xlv�]Zah\h]h�dh\iZdZ�� aZobkgh]h�dh`moZ��Hkh[eb\h�p_�\�^ghkblvky�^h�\_j�klZlgbo�ZiZjZl�\��Ijb�_dkiemZlZp���g_h[o�^gh�hkh[eb\m�m\Z]m�a\_jlZlb�gZ�dhglZdlg�� kljmfhijh\�^g��ijblbkdZq���>ey� aZ[_ai_q_ggy�gZ^�cgh]h� _e_dl�jbqgh]h�dhglZdlm�a ^jhlhf�g_h[o�^g_��og}�i_j�h^bqg_�aZqbs_ggy�� r\b^dZ�aZf�gZ�
������<bkhdhqZklhlg���<Q��f_lZe�aZp�cg� jhaibex\Zq�Dhgkljmdlb\gZ�ko_fZ�<Q�jhaibex\ZqZ�gZ\_^_gZ�gZ�jbk������[��Jhaib�ex\ZevgZ� ]heh\dZ� kdeZ^Z}lvky� a lZdbo� hkgh\gbo� _e_f_gl�\�� �g^mdlhjZ� ���\deZ^brZ����p_gljZevgh]h�gZijyfgh]h�dZgZem�^ey�ih^Zq��jhaibex\Zevgh]h�^jhlm� �� \�^�f_oZg�afm� �� M p_gljZevg�c qZklbg�� \deZ^brZ� jhalZrh\Zgbc]j_[�gv�dhgp_gljZp���\bojh\bo�kljmf�\��ydbc�h^ghqZkgh�\bdhgm}�jhev�khi�eZ��sh�nhjfm}�ihl�d�f_lZe�aZp�cgh]h�kljmf_gy��Jhaibex\ZevgZ�]heh\dZ�aZ�^hihfh]hx�ijhf�`gh��\klZ\db���dj�iblvky�^h�dhjimkZ�ZiZjZlZ����I_j_^[Z�q_gh�hoheh^`_ggy�\h^hx�\deZ^brZ�c �g^mdlhjZ�



��
Jbkmghd��� ± Dhgkljmdlb\gZ�ko_fZ�jhaibex\Zevgh��]heh\db�_e_dljh^m]h\h]h��Z��� \bkhdhqZklhlgh]h��[��f_lZe�aZlhjZ



��

����F_oZg�afb�ih^Zq��jhaibex\Zgh]h�fZl_j�Zem�\ mklZgh\dZo�^ey�]Zahl_jf�qgh]h�gZibex\ZggyHkh[eb\�klx� ]Zahl_jf�qgh]h�gZibex\Zggy� } f_oZg�ah\ZgZ�ih^ZqZ�\jhaibex\Zq�ihjhrdm��^jhlm�Z[h�kljb`g�\��Pbf�� \bagZqZ}lvky�ijbagZq_ggy�f_oZg�af�\�ih^Zq���AZ]Zevg��\bfh]b�^h�gbo�lZd���klZ[�evg�klv�ih^Zq���rbjhd��f_`�� j_]mex\Zggy�r\b^dhkl�� ih^Zq�� jhaibex\Zgh]h�fZl_j�Zem�� dhfiZdl�g�klv�� fZeZ�fZkZ�^ey�f_oZg�af�\��a¶}^gZgbo�a jhaibex\Zq_f��m jmqgbo�ZiZ�jZlZo���fh`eb\�klv�Z\lhfZlbaZp���ih^Zq��jhaibex\Zgh]h�fZl_j�Zem�m aZe_�`ghkl��\�^�iZjZf_lj�\�ijhp_km�gZibex\Zggy��ijhklhlZ�dhgkljmdp����Z lZdh`�gZ^�cg�klv�� ^h\]h\�qg�klv�M aZe_`ghkl��\�^�\b^m�jhaibex\Zgh]h�fZl_j�Zem��o�i�^jha^�eyxlv�gZ�^\��]jmib�M i_jrm�]jmim�\oh^ylv�f_oZg�afb�ih^Zq��ihjhrd�\��m ^jm]m�² f_oZ�g�afb�ih^Zq��^jhlm�Z[h�kljb`g�\��F_oZg�afb�ih^Zq��\klZgh\exxlv�\ h^gh�fm�dhjimk��a jhaibex\Zq_f�� hdj_fh�\�^�gvh]h� < hklZggvhfm�\biZ^dm�a^�c�kgx}lvky�^bklZgp�cgZ�ih^ZqZ��H^ghdhjimkg_�\bdhgZggy�hkh[eb\h�oZjZdl_�jg_�^ey�^_ydbo�jmqgbo�ZiZjZl�\�
������F_oZg�afb�ih^Zq��ihjhrdmIhjhrdh\��`b\bevgbdb�Z[h�^haZlhjb�\bdhjbklh\mxlv�^ey�ieZafh\h�]h�� ]ZahieZafh\h]h� � ^_lhgZp�cgh�]Zah\h]h�gZibex\Zggy��A\bqZcgh� aZklh�kh\mxlv�lZdm�ko_fm�ih^Zq���[mgd_j�^haZlhj�jhaibex\Zq��jbk�������;mgd_j��^haZlhj�jhaf�sZxlv�\ h^ghfm�dhjimk���>ey�ih^Zq��ihjhrdm�^h�jhaibex\Z�qZ�\bdhjbklh\mxlv� ljZgkihjlm\Zevgbc� ]Za��H^gZd� amklj�qZxlvky�kihkh[b�ih^Zq��ihjhrdm�� [_a�ljZgkihjlmxqh]h�]Zam��gZijbdeZ^��kZfhieb\hf�Z[h�aZ�jZomghd��g`_dp���jhaibex\Zevgh]h�kljmf_gy�

Jbkmghd����± Nmgdp�hgZevgZ�ko_fZ�f_oZg�afm�ih^Zq��ihjhrdm��Z�� � ch]h� dhfihgm\Zggy� �[��� �� ² [mgd_j�� �� ² ^haZlhj��������������² ljZgkihjlgZ�fZ]�kljZev����² jhaibex\Zq



��

>ey ^bklZgp�cgh��ih^Zq��ihjhrdm�aZklhkh\mxlv�]gmqd��reZg]b�a f��g�fZevgbf�]�^jZ\e�qgbf�hihjhf��hkh[eb\h�[�ey�kl�ghd�reZg]�\��>h[j_�aZ�j_dhf_g^m\Zeb�k_[_�oehj\�g�eh\��ljm[db��Ih^ZqZ�ih�gbo�]Zahihjhrdh\hc�kmki_ga���^hkblv�klZ[�evgZ� � gZ^�cgZ��< mk�o�\biZ^dZo�g_h[o�^gh�ijZ]gmlb�^h�f�g�fZevgh��^h\`bgb�dhfmg�dZp�cgh]h�dZgZem��QZklh�ch]h�^h\`bgZ�g_�i_j_\bsm}���f��<bgyldh\h�\Z`eb\_�agZq_ggy�fZ}�dhgljhev�r\b^dhkl��ih�^Zq��ihjhrdm��Jhaj�agyxlv�ihjhrdh\��`b\bevgbdb� a [_ai_j_j\ghx�ih^Zq_x�c �f�imevkghx�� >ey� ^_lhgZp�cgh�]Zah\h]h� gZibex\Zggy� aZklhkh\mxlv� h[b^\Z�lbib `b\bevgbd�\�GZc[�evr� ijhklZ� ko_fZ� ihjhrdh\h]h� `b\bevgbdZ� ig_\fZlbqgh]h�lbim�gZ\_^_gZ�gZ�jbk������Z� Jhaibex\Zevgbc�ihjhrhd���aZkbiZxlv�m [mg�d_j���q_j_a�djbrdm��� I�^�^�}x�\eZkgh��fZkb�ihjhrhd�\bkbiZxlv�m ^hamx�qbc�\mahe���� ^Ze��\ ljZgkihjlmxqm�fZ]�kljZev���>hamxqbc�\mahe�y\ey}�kh[hx�pbe�g^jbqgbc�hl\�j�a ]hedhx����sh�i_�j_f�sZ}lvky�\ gvhfm� Ijb�i_j_f�s_gg��]hedb�\ hkvh\hfm�gZijyfdm�af�gx�}lvky�ijho�^gbc�i_j_j�a�¨ ^ey� akbiZggy�ihjhrdm��Sh[�\bdexqblb� aZ\b�kZggy�ihjhrdm�\ ijho�^ghfm�i_j_j�a���aZklhkh\mxlv�j�ag��kihkh[b��gZijb�deZ^��\�[jZp�x�[mgd_jZ��M ijb\_^_g�c�ko_f��aZ\bkZggy�mkm\Z}lvky�ih^Zq_x�\ aZahj�klbkgmlh]h�]Zam�ih�p_gljZevghfm�hl\hjm�]hedb�Ih�dZgZe����ih^Z}lvky�klbkgmlbc�]Za��ydbc�gZab\Z}lvky�ljZgkihjlmx�qbf��>h�jhaibex\ZqZ�]Zahihjhrdh\Z�kmf�r�gZ^oh^blv�ih�]gmqdhfm�reZg�]m��*l]��*i���>ey�\bj�\gx\Zggy�lbkdm�\ [mgd_j��� ^hamxqhfm�\mae��i_j_^�[Zq_gZ�\j�\gh\Z`m\ZevgZ�ljm[dZ ���Ijh^mdlb\g�klv�ih^Zq��ihjhrdm�\ jha�]eygml�c�ko_f��\bagZqZ}lvky�\bljZlhx�ljZgkihjlmxqh]h�]Zam� �*l�]�� � aZah�jhf�û m ^hamxqhfm�\mae���jbk������Z�� < mklZgh\dZo�^ey�ihjhrdh\h]h�gZib�ex\Zggy� aZklhkh\mxlv� agZqgh� [�evr� ^hkdhgZe�� dhgkljmdp���`b\bevgbd�\��sh�aZ[_ai_qmxlv�\bkhdm�j�\ghf�jg�klv�� lhqg�klv�ih^Zq��ihjhrdm��sh�^hky�]Z} �����GZ� jbk�� ���� [ gZ\_^_gZ� ko_fZ� ihjhrdh\h]h�`b\bevgbdZ� jhlhjgh]h�lbim��<�^f�lghx�jbkhx�lZdh]h�`b\bevgbdZ�} dhgkljmdp�y�jhlhjZ���m ^ham�xqhfm�\mae���GZ� l\�jgbo�jhlhjZ�} ih^h\`g��dZgZ\db��Ihjhrhd� a [mgd_jZ�akbiZ}lvky�\ dZgZ\db� � i_j_ghkblvky�\ ljZgkihjlgm�fZ]�kljZev��>ey�h[_j�lZggy�jhlhjZ�\bdhjbklh\mxlv�fZeh]Z[Zjblgbc�_e_dljh^\b]mg��gZcqZkl�r_�ihkl�cgh]h� kljmfm� �a�rbjhdbf� ^�ZiZahghf� j_]mex\Zggy� qbkeZ� h[hjhl�\��J_]mex\ZevgZ�oZjZdl_jbklbdZ�^haZlhjZ�gZ\_^_gZ�\ aZe_`ghkl��\�^�qZklhlb�h[_jlZggy�^\b]mgZ�Q��M ijhfbkeh\bo�dhgkljmdp�yo�aZklhkh\mxlv�� �gr��lb�ib jhlhjgbo�ijbkljh�\�



��
Jbkmghd� �� ± Ko_fb�ihjhrdh\bo�`b\bevgbd�\��Z ² ig_\fZ�lbqgh]h�lbim��[² jhlhjg���\ ± ^bkdh\���]² rg_dh\�



��

GZ� jbk�� ���� \ gZ\_^_g��rbjhdh�\bdhjbklh\m\Zg�� ko_fb�ihjhrdh\bo�`b\bevgbd�\�a ^haZlhjhf�^bkdh\h]h�lbim��Ijb�h[_jlZgg��^bkd���aZohiex}�ihjhrhd��sh� akbiZ\ky� a [mgd_jZ�� � i_j_ghkblv�ch]h�\ ijbcfZevgbc�ijb�klj�c�ljZgkihjlgh��fZ]�kljZe���GZ�ko_f��ihdZaZgZ�dhgkljmdp�y�ih^Z\Zevgh�]h�^bkdZ�\bdhgZgh]h�m \b]ey^��dhe_kZ� a \b]gmlbfb�ehiZldZfb��M g_jmoh�fhfm�^bkdm���} hl\�j��q_j_a�ydbc ihjhrhd�akbiZxlv�m ljZgkihjlgm�fZ]�kl�jZev��Jhaih\kx^`_gbc�c �grbc� \Zj�Zgl�^bkdh\h]h�^haZlhjZ� �\mahe�M�� Mp�c�dhgkljmdp���ihjhrhd�kdb^Zxlv�a jmohfh]h�^bkdZ���ki_p�Zevgbf�s�ldh�\bf�ijbkljh}f����<bo�^g��oZjZdl_jbklbdb�^bkdh\bo�`b\bevgbd�\�ZgZeh]�q�g��jhlhjgbf�GZ� jbk�� ���� ] gZ\_^_g�� ko_fb� ihjhrdh\h]h�`b\bevgbdZ�rg_dh\h]h�lbim��<�^j�agyxlvky�\hgb�� ]heh\gbf�qbghf��dhgkljmdp�}x�rg_dh\h]h�^h�amxqh]h�ijbkljhx��Ihjy^�a ]hjbahglZevgbf�rg_dhf�aZklhkh\mxlv�� \_jlb�dZevg��rg_dh\��^haZlhjb��J_]mex\ZevgZ�oZjZdl_jbklbdZ�ZgZeh]�qgZ�jhlhj�gbf�� ^bkdh\bf�`b\bevgbdZf�Jha]eygml��ko_fb��yd� � jy^� �grbo��\ hkgh\ghfm��aZklhkh\mxlvky�ijb�ieZafh\hfm�� ]Zahihemf_g_\hfm gZibex\Zgg��>ey�^_lhgZp�cgh�]Zah\h]h�gZibex\Zggy�dhgkljmdp���ihjhrdh\bo�`b�\bevgbd�\� ki_pbn�qg��� GZijbdeZ^�� ijb� fZebo� dhfmg�dZp�cgbo� \�^klZgyo�f�`� `b\bevgbdhf� � jhaibex\Zevghx� \b[moh\hx� dZf_jhx� aZklhkh\mxlv�f_oZg�afb�ih^Zq��ihjhrdm�\kfhdlm\Zevgh�� ��g`_dlhjgh���^����H^gZd�[�ev�r�klv�mklZgh\hd�dhfie_dlm}lvky�`b\bevgbdZfb�gZ]g�lZevgh��^����ZgZeh]�q�gbfb�aZ�ijbgpbihf�jh[hlb�lbf��sh�[meb�jha]eygml��jZg�r_��Ijb�^_lhgZ�p�cgh�]Zah\hfm�gZibex\Zgg�� \ [�evrhkl�� jhaibex\Zq�\� \bdhjbklh\m}lvky�pbde�qgZ�ih^ZqZ�ihjhrdm��M jy^��mklZgh\hd�i_j_^[Zq_gZ�[_ai_j_j\gZ�ih�^ZqZ� Dhgkljmdp���ihjhrdh\bo�`b\bevgbd�\�^ey�^_lhgZp�cgh�]Zah\h]h�gZ�ibex\Zggy� ih\bgg�� aZ[_ai_qm\Zlb�� klZ[�evgm� pbde�qgm� ����²�� pbde�\�k��ih^Zqm�ihjhrdm�jhaf�jhf��²���fdf��kljh]h�aZ^Zgm�^ham�ihjhrdm�gZ�dh�`_g� pbde� ����²���� f]��� g_\_ebdbc� h[¶}f� ljZgkihjlm\Zevgh]h� ]Zam��sh�\kfhdlm}lvky�a ihjhrdhf�����²�����h[¶}fm�\b[moh\h��dZf_jb�Z[h��²�����h[¶}fg���]hjxqh]h�]Zam����gZ^�cgbc�aZobkl�^haZlhjZ�\�^�a\hjhlgbo�m^Zj�\��j�\ghf�jg�klv�jhaih^�em�ihjhrdh\bo�qZklbghd�m ihlhp��ijh^mdl�\�jhaiZ^m�\b[moh\h��kmf�r���fh`eb\�klv�jmqgh]h� � ^bklZgp�cgh]h�Z\lhfZlbqgh]h�d_�jm\Zggy� yd� d�evd�klx� ljZgkihjlmxqh]h� ]Zam�� lZd� � ihjhrdm�� \�evgm� l_dm�q�klv�ihjhrdm�ijb�aZih\g_gg��f�jgh]h�h[¶}fm�\ ^haZlhj��M \�lqbagygbo� � aZdhj^hggbo�mklZgh\dZo�aZklhkh\mxlv�\_ebdm�d�ev�d�klv�`b\bevgbd�\�j�agbo�aZ�dhgkljmdp�}x�



��

������F_oZg�afb�ih^Zq��^jhlm��kljb`g�\�Ijb� ieZafh\hfm�� ]Zahihemf_g_\hfm� � �grbo�f_lh^Zo� gZibex\Zggy�ihdjblv�a \bdhjbklZggyf�^jhlm��kljb`g�\��]gmqdbo�rgmj�\�� aZklhkh\mxlv�j�ag��f_oZg�afb�ih^Zq���<_ebdm�jhev�\�^�]jZ}�j�\ghf�jg�klv�ih^Zq��� n�dkh�\Zg_�iheh`_ggy�lhjpy�^jhlm��sh�ieZ\blvky��Lhfm�qZklh�\ f_oZg�afZo�ih^Z�q��i_j_^[Zq_g��ijbkljh��^ey�\bijZ\e_ggy�^jhlm��GZc[�evr�aZ]ZevgZ�nmgd�p�hgZevgZ�ko_fZ�f_oZg�afm�ih^Zq��^jhlm�ah[jZ`_gZ�gZ�jbk�����Z� Ijb\h^g��^\b]mgb��yd��\bdhjbklh\mxlv�m f_oZg�afZo�ih^Zq���ih^�eyxlvky�gZ�^\��]jm�ib�� ig_\fhijb\h^b� c _e_dljhijb\h^b�� Dhfihgm\Zggy� f_oZg�afm� ih^Zq��ihdZaZg��gZ�jbk������[�F_oZg�af�\klZgh\exxlv�Z[h�\ h^ghfm�dhjimk��a jha�ibex\Zq_f�� Z[h� hdj_fh� \�^� gvh]h�� M i_jrhfm� \Zj�Zgl�� \bdhjbklh\mxlv�ijbgpbi�ly]h\h��ih^Zq��^jhlm��\ ^jm]hfm�² ijbgpbi�rlh\oZggy�ih�gZijy�fgbo�dZgZeZo��Ig_\fhijb\h^b�\ f_oZg�afZo�ih^Zq���< ^Zgbc�qZk�ig_\fhijb\h^b�aZ�klhkh\mxlv�l�evdb�\ jmqgbo�ZiZjZlZo�^ey�]Zahihemf_g_\h]h�gZibex\Zggy�c_e_dljh^m]h\h��f_lZe�aZp����lZf��^_�^ey�jhaibe_ggy�^jhlm�\bdhjbklh\mxlv�klbkg_g_�ih\�ljy�Z[h��grbc�]Za��M ig_\fhijb\h^�\[m^h\mxlv�fZeh]Z[Zjb�lgm�lmj[�gm�Z[h�jhlZp�cgbc�^\b]mg�

Jbkmghd� �� ± Nmgdp�hgZevgZ�ko_fZ�f_oZg�afm�ih^Zq��^jhlm��Z��� ch]h�dhfihgm\Zggy��[�����² ijb\h^gbc�^\b]mg����² j_^m�dlhj����² ih^Z\Zevg��jhebdb����± f_oZg�af�\bijZ\e_ggy����±jhaibex\Zq



��

Dhgkljmdlb\gZ� ko_fZ� jhlZp�cgh]h ^\b]mgZ� gZ\_^_gZ� gZ� jbk�� ���� Z�Klbkg_g_�ih\�ljy�Z[h��grbc�]Za�q_j_a�hl\�j�m klZlhj����ih^Z}lvky�\ jh[hqm�dZf_jm��� Ijhkl�j�dZf_jb�ml\hjx}lvky�f�`�ehiZldZfb�aZ�jZomghd�_dkp_gl�jbqgh�jhalZrh\Zgh]h�jhlhjZ����sh�} ijb\h^gbf�\Zehf�f_oZg�afm�ih^Zq���Mjhlhj��ih ijhj�aZo�\�evgh�i_j_f�smxlvky�ehiZldb��� <�^p_gljh\��kbeb�aZ�[_ai_qmxlv�gZ^�cg_�i�^lbkdZggy�ehiZlhd�^h�\gmlj�rgvh��ih\_jog��klZlhjZ��Klbkgmlbc�]Za��ihljZieyxqb�\ ijhkl�j�f�`�^\hfZ�ehiZldZfb��lbkg_�gZ�gbo��KbeZ��sh�^�}�gZ�ehiZldm��ijhihjp�cgZ��� iehs���Jhlhj ihqbgZ}�h[_jlZlbky�m[�d�ehiZldb��aZcfZ}�\ ^Zgbc�fhf_gl�[�evrm�iehsm��^b\��jbk������Z aZ�]h�^bggbdh\hx� klj�edhx��� >ey� \klZgh\e_ggy� g_h[o�^gh]h� qbkeZ� h[hjhl�\�kem`blv�]Zevfh\Z�kbkl_fZ��sh�kdeZ^Z}lvky�a ]Zevfh\h��dheh^db���� ]Zevfh�\h]h�^bkdZ����ydbc�\�evgh�i_j_f�sZ}lvky�ih�hk��\ZeZ�jhlhjZ��F�`�dheh^dhx�� ^bkdhf�mklZgh\e_gZ�ijm`bgZ����sh�dhfi_gkm}�kbem��ydZ�af�gx}lvky�ijbgZlbkdZgg��^bkdZ�gZ�dheh^dm��Z��hl`_��� aZ^Zg��h[_jlb�^\b]mgZ��=Zevf�\gbc�^bkd�ijb\h^blvky�\ hkvh\_�i_j_f�s_ggy�h[_jlh\bfb�\Z]Zfb����jhalZrh\Z�gbfb�rZjg�jgh�gZ�d�gp��\ZeZ�jhlhjZ��Ijb�ijZ]g_gg��aZcgylb�\_jlbdZevg_�iheh`_ggy�\hgb�gZlbkdZxlv�gZ�dh\agm�\lmedm�]Zevf�\gh]h�^bkdZ�

Jbkmghd���± Ko_fZ�ijb\h^�\�m f_oZg�afZo�ih^Zq��^jhlm��Z ²ig_\fhijb\�^��[² _e_dljhijb\�^
;�evr� gZ^�cg�� \ ig_\fh^\b]mgZo� �g^mdp�cg�� j_]meylhjb�r\b^dhkl���R\b^d�klv�h[_jlZggy�j_]mex}lvky�aZ�jZomghd�d�evpy��sh�hohiex}�ehiZldb�jhlhjZ��1a�ijhkm\Zggyf�fZ]g�lm�af�gxxlvky�\bojh\��kljmfb��yd��gZ\h^ylvky�



���
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