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< \ _ ^ _ g b _ � < gZklhys_c� jZ[hl_� \i_j\u_� h[h[sZxlky� ^Zggu_� h \b^h\hf� khklZ\_��jZkijhkljZg_gbb� b j_]bhgZevghf� wdheh]bq_kdhf� h[ebd_� [meZ\hmkuo� q_rm_djueuo �3DSLOLRQRIRUPHV�� \Lmevkdhc� b iylb� khij_^_evguo� h[eZklyo ± Fhkdh\kdhc��DZem`kdhc�� JyaZgkdhc��Ebi_pdhc� b Hjeh\kdhc��Ijb� wlhf� hkh[h_� \gbfZgb_� m^_ey_lky� jZkij_^_e_gbx� ihimeypbc� \b^h\ ih� ljzf� hkgh\guf�[bh]_h]jZnbq_kdbf� �ih^ahgZevguf�� \u^_eZf� ^Zggh]h� j_]bhgZ ± o\hcgh�rbjhdhebkl\_gguo� e_kh\��rbjhdhebkl\_gguo�e_kh\�b k_\_jghc��\ rbjhdhf�ihgbfZgbb��e_khkl_ib��GZ�hkgh\Zgbb�wlh]h�ijh\h^blky�ij_^\Zjbl_evgZy� j_]bhgZevgZy� ohjheh]h�wdheh]bq_kdZy �fbdjhohjheh]bq_kdZy�� deZkkbnbdZpby� nZmgu��ij_^klZ\eyxsZy� �gZjy^m�k ahh]_h]jZnbq_kdbf�b p_gh]_g_lbq_kdbf�ZgZebahf��g_h[oh^bfuc�wlZi�jZ[hlu�ih� mklZgh\e_gbx� j_]bhgZevguo� �lhqg__�� j_]bhgZevgh�ih^ahgZevguo�� wlZehgguo� nZmgbklbq_kdbo�khklZ\h\��Z lZd`_�ih�^jm]bf gZmqguf�gZijZ\e_gbyf�b ijbjh^hhojZgguf�ijh]jZffZf�<u[hj� l_jjblhjbb� hij_^_ey_lky� l_f�� qlh� mklZgh\e_gb_� wlZehggh]h� khklZ\Z�nZmgu� hij_^_ezgghc�]jmiiu�gZk_dhfuo�p_e_khh[jZagh�gZ�l_jjblhjbyo�kh�kjZ\gbl_evgh�h^ghjh^gufb�ijbjh^gufb�mkeh\byfb��\u^_e_gguo� gZ� hkgh\Zgbb� ihebkbkl_fgh]h� ih^oh^Z�� h]jZgbq_gguo� ij_^_eZfb� ijbjh^ghc� ih^ahgu� bkhihklZ\bfh]h� k g_c� ih� ijhly`zgghklb� rbjhlgh]h� k_dlhjZ�� Ij_^klZ\ey_lky�� qlh� lZdb_�[bh]_h]jZnbq_kdb_�\u^_eu��khhl\_lkl\mxsb_�\ h[sbo�q_jlZo�m`_�\u^_e_gguf�nbabdh�]_h]jZnbq_kdbf�ijh\bgpbyf� �Nbabdh�]_h]jZnbq_kdh_ «���������[m^ml�k gZb[hevr_c�\_jhylghklvx�kh\iZ^Zlv�k Zj_ZeZfb�j_]bhgZevguo�f_lZihimeypbc�\b^h\�gZk_dhfuo�< lh�`_�\j_fy��[hevrbgkl\h�j_]bhgZevguo�wdheh]h�nZmgbklbq_kdbo�jZ[hl�\uihegy_lky�\ ]jZgbpZo�km[t_dlh\� Jhkkbckdhc� N_^_jZpbb beb� djmiguo� ijbjh^guo� j_a_j\Zlh\�� < p_glj_� _\jhi_ckdhc� Jhkkbb�dZ`^uc�[bh]_h]jZnbq_kdbc�\u^_e� �ihebkbkl_fgh]h�oZjZdl_jZ��^he`_g�aZgbfZlv�l_jjblhjbx�g_kdhevdbo�dhfiZdlguo� km[t_dlh\� N_^_jZpbb�� lh� _klv� fh`_l� jZkkfZljb\Zlvky� dZd� g_[hevrhc �©fbgbfZevgucª��j_]bhg�DZd� ihdZau\Z_l� hiul�� ijb� ZgZeba_� nZmg� gZk_dhfuo� �\ qZklghklb�� q_rm_djueuo�� [he__� djmiguo�l_jjblhjbc�� \hajZklZxl� ljm^ghklb� \ mklZgh\e_gbb� ohjheh]h�wdheh]bq_kdbo� oZjZdl_jbklbd� g_dhlhjuo�\b^h\�� h[mkeh\e_ggu_� dZd� hkh[_gghklyfb� fbdjhw\hexpbb� \ jZaguo� f_lZihimeypbyo�� ijhy\eyxsbfbky�qZs_� \k_]h� \ \b^_� j_ZebaZpbb� ba\_klgh]h� ijbgpbiZ� kf_gu� klZpbc�� lZd� b j_ZebaZpb_c� ijbgpbiZ�wdklj_fZevghklb��hilbfZevghklb�i_kkbfZevghklb��\b^h\uo�Zj_Zeh\��FZlbk��������L _ j j b l h j b y � b f Z l _ j b Z e � H[h[s_gb_� jy^Z� ko_f� jZchgbjh\Zgby� bgl_j_kmxs_]h� gZk�j_]bhgZ� �:ezobg�� ������Nbabdh�]_h]jZnbq_kdh_ «�� ������ KZjuq_\�� ������ K\bjb^h\�� ;hevrZdh\�� ������;hevrZdh\�� ���� [��� k mqzlhf�^Zgguo�h jZkijhkljZg_gbb�g_dhlhjuo�gZk_dhfuo��ihdZau\Z_l�ke_^mxs__��Ih^ahgZ� x`ghc� lZc]b� \ gZr_f� j_]bhg_� ij_^klZ\e_gZ� lhevdh� gZ� kZfhf� k_\_j_� Fhkdh\kdhc� h[eZklb��Ih^ahgZ� o\hcgh�rbjhdhebkl\_gguo� e_kh\� �ij_bfms_kl\_ggh� gZ� ^_jgh\h�ih^ahebkluo�� f_klZfb� gZ�i_kqZguo� ihq\Zo�� k \_khfuf� mqZklb_f� ij_^klZ\bl_evguo� wdhkbkl_f� k ]hkih^kl\hf� o\hcguo�� aZgbfZ_l�[yevrmx�qZklv�Fhkdh\kdhc�b DZem`kdhc�h[eZkl_c��aZoh^bl�gZ�ijZ\h[_j_`v_�Hdb�\ JyaZgkdhc�b Lmevkdhc�h[eZklyo��Z lZd`_��\_jhylgh��b gZ�djZcg_f�k_\_jh�aZiZ^_�Hjeh\kdhc�h[eZklb��Ih^ahgZ�rbjhdhebkl\_gguo�e_kh\� �ij_bfms_kl\_ggh�gZ� k_juo� e_kguo�ihq\Zo�� k hq_gv�g_[hevrbf�mqZklb_f� _kl_kl\_gguo�o\hcguo�nhjfZpbc��aZgbfZ_l�hl^_evgu_�x]h�\hklhqgu_�jZchgu�Fhkdh\kdhc�b DZem`kdhc�h[eZkl_c��p_gljZevgu_�baZiZ^gu_� jZchgu� JyaZgkdhc�� p_gljZevgu_� b k_\_jh�\hklhqgu_� jZchgu� Lmevkdhc�� Z lZd`_� hklZevghc�k_\_jh�aZiZ^� Hjeh\kdhc� h[eZklb�� K_\_jgZy� e_khkl_iv� �ij_bfms_kl\_ggh� gZ� q_jghazfZo�� aZgbfZ_l�djZcgbc� x]h�\hklhd� Fhkdh\kdhc�� x]h�aZiZ^� b x]� JyaZgkdhc�� x]h�\hklhd� b ihqlb� \_kv� x]� Lmevkdhc��hklZevgmx�b [hevrmx�qZklv�Hjeh\kdhc�b \kx�l_jjblhjbx�Ebi_pdhc�h[eZkl_c��Ih�\b^bfhfm��\u^_ey_fZy�jy^hf�Z\lhjh\�ih^ahgZ�k_\_jghc�e_khkl_ib�x`gh]h�\ZjbZglZ��beb�lbibqghc�e_khkl_ib��\ gZr_f�j_]bhg_�ijbmjhq_gZ�d ^hebgZf�>hgZ�b g_dhlhjuo�_]h�ijblhdh\��\ \b^_�rbjhdh]h�©\u[jhkZª�gZ�k_\_j�GZ� jZkkfZljb\Z_fhc� l_jjblhjbb� k gZqZeZ ;,;� \_dZ� ih� ���� ]�� [ueh� mdZaZgh� ���� \b^Z�3DSLOLRQRIRUPHV��ba� dhlhjuo� ��ijboh^blky�ijbagZlv� hq_gv� khfgbl_evgufb�beb� aZghkgufb��< ihke_^gb_�]h^u� a^_kv� [ueh� h[gZjm`_gh� _sz� �� \b^h\�� khh[s_gby� h dhlhjuo� gZoh^ylky� \ i_qZlb�� LZdbf� h[jZahf��kibkhd�j_]bhgZevghc�nZmgu� �lZ[e���gZkqblu\Z_l� ����\b^h\��Hkgh\gufb�bklhqgbdZfb�ih�nZmg_ h[eZkl_c�y\eyxlky�� RZ\jh\�� ������ Ohfydh\�� ������ Kbjhldbg�� ������ ������ :j_Zeu «�� ������ ������ ������ ������;ebgmrh\�� ������ ������ K\bjb^h\�� ������Fbfhgh\�� ������ Q_rm_djueu_ «�� ������:glhgh\Z��K\bjb^h\��
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Dmag_ph\Z��������Dmag_ph\Z��������K\bjb^h\��;hevrZdh\��������;hevrZdh\������������ Z������ [��DjZkgZy�dgb]Z «�� ������<ukrb_ «�� ������Rfulh\Z�� ������< wlhl�i_j_q_gv�g_�\dexq_gh�[he__� ���i_j\bqguo�b^hihegbl_evguo� bklhqgbdh\�� ]eZ\guf� h[jZahf� ih�nZmg_�Fhkdh\kdhc��DZem`kdhc� b Lmevkdhc� h[eZkl_c��ih^jh[gh�pblbjm_fuo�\ i_j_qbke_gguo�jZ[hlZo��Ijb�ahh]_h]jZnbq_kdhf�ZgZeba_�nZmgu�bkihevah\Zebkv�lZd`_� jZ[hlu� ih� ^jm]bf� j_]bhgZf� <hklhqghc� ?\jhiu� �F_j`__\kdZy�� Ebl\bgh\Z�� FheqZgh\Z�� ������KZfdh\�� ������Kibkhd «�� ������Reudh\�� ������FhkdZe_gdh�� ������G_fp_\��:glhgh\Z��K\bjb^h\� ������>g_\gu_ «�� ������ Kl_dhevgbdh\�� ������ Q_l\_jbdh\�� ������ $QLNLQ�� 6DFKNRY�� =RORWXKLQ�� ������ LZlZj_gdh�������� LZlZjbgh\�� >he]bg�� ������ b k\h^db� km[dhglbg_glZevgh]h� mjh\gy� �Dhjrmgh\�� =hj[mgh\�� ������Dhjrmgh\�� ������*XLGH «�� ������ ������7ROPDQ�� �������Mql_gu�gZfb�b g_him[ebdh\Zggu_�^Zggu_��\ lhf�qbke_�ihemq_ggu_�hl� <� :� :ey\^bgZ �ih�nZmg_�Ebi_pdhc�h[eZklb�b g_dhlhjuo�khij_^_evguo�jZchgh\���K� :��:g^j__\Z��E� ;��<hedh\hc� �ih�nZmg_�Fhkdh\kdhc� h[eZklb���<� G��Djueh\Z� �\ lhf� qbke_� ih�nZmg_�Fp_gkdh]h� jZchgZ� Hjeh\kdhc� h[eZklb��� K� :�� Jy[h\Z�� >� :�� KZnjhgh\Z�� :� <�� Qm\bebgZ�� Z lZd`_� ijb�ijhkfhlj_� dhee_dpbc� Ahheh]bq_kdh]h� fma_y� Fhkdh\kdh]h� ]hkm^Zjkl\_ggh]h� mgb\_jkbl_lZ� bf� F� <��Ehfhghkh\Z�Kl_i_gv� bamq_gghklb�nZmgu� 3DSLOLRQRIRUPHV� \ h[eZklyo� gZr_]h� j_]bhgZ� hq_gv g_jZ\ghf_jgZ��Ih�Lmevkdhc�b Fhkdh\kdhc�h[eZklyf�bf__lky�gZb[he__�h[rbjguc�fZl_jbZe��ih�DZem`kdhc ± \_kvfZ�ihegu_�^Zggu_�h \b^h\hf�khklZ\_��gh�hq_gv�g_ihegu_ ± h jZkijhkljZg_gbb�\b^h\�ih�l_jjblhjbb��ih�JyaZgkdhc�bEbi_pdhc ± agZqbl_evgh�f_g__�ihegu_�� Z ih Hjeh\kdhc ± gZbf_g__�ihegu_� k\_^_gby��Wlh�h]jZgbqb\Z_l�\hafh`ghklb� dhfie_dkgh]h� j_]bhgZevgh]h� ZgZebaZ� nZmgu�� H^gZdh�� bkihevah\Zgb_� bgnhjfZpbb� ih�ijbjh^guf� mkeh\byf� j_]bhgZ�� _kl_kl\_ggh�bklhjbq_kdbf� \hijhkZf�� ahh]_h]jZnbb� b j_]bhgZevghfm�wdheh]bq_kdhfm� h[ebdm� q_rm_djueuo� iha\hey_l� gZf� ijh\_klb� \ i_j\hf� ijb[eb`_gbb� j_]bhgZevgmx�ohjheh]h�wdheh]bq_kdmx��fbdjhohjheh]bq_kdmx��deZkkbnbdZpbx�nZmgu�I h y k g _ g b y � d l Z [ e b p _ � Ij_^eZ]Z_fuc� kibkhd� �lZ[e��� h]jZgbqb\Z_lky� ZdlmZevgufb� gZ�gug_rg_f�wlZi_�^Zggufb�h jZkijhkljZg_gbb \b^h\�ih�ih^ahgZf�b h[eZklyf�gZr_]h�j_]bhgZ��\ lhf�qbke_�h ijbgZ^e_`ghklb� \b^h\� d ohjheh]h�wdheh]bq_kdbf� ]jmiiZf� b wdheh]bq_kdbf� dhfie_dkZf�� Ijb� wlhf�hlf_qZ_lky� ehdZevgh_� jZkijhkljZg_gb_� b hlghkbl_evgZy� j_^dhklv� \b^h\�� ijb� g_h[oh^bfhklb� ^Zxlky�djZldb_�ihykg_gby��;he__�ih^jh[gu_�dhff_glZjbb�baeZ]Zxlky�ihke_�lZ[ebpu�K b k l _ f Z � b g h f _ g d e Z l m j Z � Fu� ijbgbfZ_f� [meZ\hmkuo� q_rm_djueuo� �gZb[he__�ba\_klguo� ih^� gZa\Zgb_f� 5KRSDORFHUD�� \ jZg]_� k_jbb� 3DSLOLRQRIRUPHV� �Dmag_ph\�� Kl_dhevgbdh\�� �������<ha\_^_gb_�wlhc�]jmiiu�jy^hf�Z\lhjh\�\ jZg]�ih^hljy^Z 'LXUQD�ij_^klZ\ey_lky�gZf�g_hijZ\^Zgguf�< gZr_f�kibkd_�kbkl_fZ�b ghf_gdeZlmjZ�hkgh\ZgZ�gZ�k\h^dZo�<� D��Lmah\Z�k khZ\l���*XLGH «�������������� k baf_g_gbyfb� gZ� mjh\g_� hl^_evguo� jh^h\� b \b^h\��Ih� l_ogbq_kdbf� ijbqbgZf� ijhf_`mlhqgu_�lZdkhgu�b kbghgbfu�g_�mdZau\Zxlky��Ih^\b^h\Zy�kbkl_fZlbdZ�\ k\yab�k g_^hklZlhqghc�h[hkgh\Zgghklvx�g_dhlhjuo� ih^\b^h\�� mdZaZgguo� ^ey� gZr_]h� j_]bhgZ�� gZfb� g_� jZkkfZljb\Z_lky ± wlZ� ijh[e_fZ� lj_[m_l�ki_pbZevgh]h�bkke_^h\Zgby�K h d j Z s _ g b y � b h [ h a g Z q _ g b y � < kibkd_ ± h[sZy� ihjy^dh\Zy� gmf_jZpby�� ijbqzf�ijhgmf_jh\Zgh�����\b^h\��;_a�ghf_jh\�ijb\h^ylky�hq_gv�khfgbl_evgu_�beb�y\gh�aZghkgu_�\b^u�Dh e h g d Z � ©I h ^ a h g u ª �ORE ± ih^ahgZ�o\hcgh�rbjhdhebkl\_gguo�e_kh\�RE ± ih^ahgZ�rbjhdhebkl\_gguo�e_kh\�KEK ± ih^ahgZ� k_\_jghc e_khkl_ib� �\ rbjhdhf� ihgbfZgbb�� [_a� jZa^_e_gby� gZ� ih^ahgu�k_\_jgh]h�b x`gh]h�\ZjbZglh\��� ± \b^� rbjhdh� jZkijhkljZgzg� �h[jZam_l� ihimeypbhgguc� dhglbgmmf� beb� lhevdh� f_klZfb�njZ]f_glbjh\Zgguc� Zj_Ze�� b ^hklZlhqgh� qZkl� �j_]bhgZevguc� beb� fZdjheZg^rZnlguc� ^hfbgZgl�beb�km[^hfbgZgl��;hevrZdh\������ Z������ [���e ± ehdZe_g� �ij_^klZ\e_g� [he__� beb� f_g__� bahebjh\Zggufb� ihimeypbyfb�� khijy`zggufb�ij_bfms_kl\_ggh�k f_aheZg^rZnlZfb��iehsZ^vx����±���� ]Z��lh�_klv�bf__l�njZ]f_glbjh\Zgguc�f_ahZ]j_]b^guc�Zj_Ze��ee ± hq_gv� ehdZe_g� �ij_^klZ\e_g� kdhj__� iheghklvx� bahebjh\Zggufb� ihimeypbyfb��khijy`zggufb� ij_bfms_kl\_ggh� k fbdjheZg^rZnlZfb�� iehsZ^vx� f_g__� ��� ]Z�� lh� _klv� bf__l�njZ]f_glbjh\Zgguc�fbdjhZ]j_]b^guc�Zj_Ze��g ± g_qZkl�j ± j_^hd�jj ± hq_gv� j_^hd� �ih� jZg__� ijbgylhc� gZfb rdZe_� qZklhlu� \klj_qZ_fhklb� �K\bjb^h\��;hevrZdh\��������;hevrZdh\������[���f ± fb]jZgl�b ± bkq_agm\rbc�² ± g_�hlf_qZeky�Dh e h g d Z � ©Oh j h e h ] h � w d h e h ] b q _ k d Z y � ] j m i i Z ª �� ± h[s_l_jjblhjbZevgZy�E ± e_kgZy�ahgZevgZy�
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ORE ± k_\_jgZy�e_kgZy��ijbmjhq_ggZy�d khhl\_lkl\mxs_c�ih^ahg_��©ijbhdkdZyª��RE ± x`gZy�e_kgZy��ijbmjhq_ggZy�d khhl\_lkl\mxs_c�ih^ahg_��©aZk_qgZyª��EK ± e_khkl_igZy�ahgZevgZy�EKX ± ijbmjhq_ggZy�d [Zkk_cgm�>hgZ��d ih^ahg_�k_\_jghc�e_khkl_ib�x`gh]h�\ZjbZglZ��beb�lbibqghc�e_khkl_ib��XEK ± x`gh�e_khkl_igZy�>ey� ^jm]bo� ]jmii�� oZjZdl_jbamxsboky� ^batxgdlb\guf� jZkijhkljZg_gb_f�� ijbf_gyxlky�dhf[bgbjh\Zggu_�h[hagZq_gby��q_j_a�agZd����G_m\_j_ggu_� ^Zggu_� \ wlhc� b ke_^mxs_c� dhehgdZo� aZdexq_gu� \ kdh[db��OZjZdl_jbklbdZ�]jmii�^ZgZ�ihke_�lZ[ebpu�Dh e h g d Z � ©W dh e h ] b q _ k d Z y � o Z j Z d l _ j b k l b d Z � \ b ^ Z ª �;hevrZdh\������������[��E ± e_kghc�EI ± e_khem]h\hc�I ± ihe_\hc�Z� ± kbgZgljhihnbevguc�kmi_jdhfie_dk�Z ± w\jblhiguc�kmi_jdhfie_dk�[ ± f_ahlhiguc�kmi_jdhfie_dk��mf_j_ggh�w\jblhigu_±mf_j_ggh�kl_ghlhigu_�\b^u��\ ± kl_ghlhiguc�kmi_jdhfie_dk�] ± ]b]jhnbe�f ± f_ahnbe�d ± dk_jhnbe�Z lZd`_�ijhf_`mlhqgu_�iheh`_gby�gZ�wlhc�rdZe_�Ljb� ihke_^gbo� h[hagZq_gby� g_� bkihevamxlky� ^ey� \b^h\� k rbjhdhc� wdheh]bq_kdhc�Zfieblm^hc�>ey� \b^h\�� j_Zebamxsbo� ijbgpbi� kf_gu� klZpbc� \ jZaguo� \u^_eZo� jZkkfZljb\Z_fh]h�j_]bhgZ��\ \_jog_c�kljhqd_�^ZgZ�oZjZdl_jbklbdZ�^ey�e_kghc�ahgu� �ij_bfms_kl\_ggh�^ey�ih^ahgu�ORE���\ gb`g_c�kljhqd_ ± ^ey�e_khkl_ighc�ahgu��Dh e h g d Z � ©B a \ _ k l _ g � \ h [ e Z k l y o ª �� ± \k_�h[eZklb�F ± Fhkdh\kdZy�D ± DZem`kdZy�L ± LmevkdZy�J ± JyaZgkdZy�H ± Hjeh\kdZy�E ± Ebi_pdZy�Ih� l_ogbq_kdbf� ijbqbgZf� kkuedb� gZ� bklhqgbdb� bgnhjfZpbb� �kf�� \ur_�� ^Zxlky� ebrv� \wdkdexab\guo�kemqZyo��GZihfgbf��qlh�hkgh\gu_�^Zggu_�;,;±k_j_^bgu�;; \\��h[h[s_gu�\ kh\j_f_gguo�k\h^dZo�ih�Fhkdh\kdhc��K\bjb^h\���������DZem`kdhc��Kbjhldbg��������b Lmevkdhc��K\bjb^h\��;hevrZdh\��������;hevrZdh\������ [��h[eZklyf�
L Z [ e b p Z � Kibkhd�\b^h\�[meZ\hmkuo�q_rm_djueuo��/HSLGRSWHUD��3DSLOLRQRIRUPHV��Lmevkdhc�bkhij_^_evguo�h[eZkl_cIh^ahgu<b^ ORE RE KEK

Ohjheh]h�wdheh]b�q_kdZy]jmiiZ
Wdheh]b�q_kdZyoZjZdl_�jbklbdZ\b^Z

Ba\_kl_g�\ h[eZklyo
K_f_ckl\h�+ ( 6 3 ( 5 , , ' $ ( ± ���\b^h\��b ��khfgbl_evguc�\b^��� +HVSHULD FRPPD �/�������� eg ejj eej ORE�EK EI\fdI\df F��D��L��J��E��� 2FKORGHV�V\OYDQXV �(VS�������� � � � � I[f ��� 7K\PHOLFXVOLQHROD �2FKV�������� � � � � IZfd ��� 7K\PHOLFXVV\OYHVWULV��3RGD������� � � � � I[f ��� &DUWHURFHSKDOXVSDODHPRQ��3DOO�������� � � e E EI[f �"��H ± ihdZ�g_�hlf_q_g��gh�gZ\_jgydZ�_klv���� &DUWHURFHSKDOXVVLOYLFROXV �0J�������� � � e E EI[f] F��D��L��J��E��� +HWHURSWHUXVPRUSKHXV��3DOO�������� eej eejj eej ORE�EK EI\fdI\df F��D��L��J��E��� (U\QQLV�WDJHV��/�������� e � � EK±RE I[fd ��� &DUFKDURGXVDOFHDH �(VS�������� ej ejj ej � I[df �"��H ± ihdZ�g_�hlf_q_g��gh�gZ\_jgydZ�_klv����� &DUFKDURGXVIORFFLIHUXV��=�������� ejj ² ejj ORE�EKX EI\fdI\df F��D��L��J��E"��khh[s_gb_�<� :��:ey\^bgZ��
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��

I j h ^ h e ` _ g b _ � l Z [ e b p u��� &DUFKDURGXVODYDWKHUDH �(VS�������� " ² B" XEK I\d F"��mdZaZg�\ ;,; \����E >RZ\jh\������@�Ij_bfms_kl\_ggh �kl_ighc�\b^�
±� 6SLDOLD�RUELIHU��+EQ������� " ² ² ² ² F"��dZd�©VHUWRULXVª ± khfgbl_evgh_mdZaZgb_�\ gZqZe_�OO \���Ij_bfms_kl\_ggh �kl_ighc�\b^���� 0XVFKDPSLDWHVVHOOXP��+EQ�������� eej ² eej EKX I\df F��L��J��E��GZ�k_\_jghc�]jZgbp_�Zj_ZeZ���� 0XVFKDPSLDFULEUHOOXP �(Y�������� ee"�jj ² ² XEK I\d F >Q_rm_djueu_ «������@�Ij_bfms_kl\_ggh �kl_ighc�\b^���� 3\UJXV�PDOYDH �/�������� � � � � I[f ���� 3\UJXV�DOYHXV �+EQ�������� eg ejj ej ORE�EK EI\fdI\df �"��H ± ihdZ�g_�hlf_q_g��gh�gZ\_jgydZ�_klv��
��� 3\UJXVVHUUDWXODH �5PE�� ����� ej ² " ORE��XEK� EI\fd F��D��Dk_jhnblgu_�b hkl_igzggu_mqZkldb�\ ORE��MdZaZg�\h�\k_okhk_^gbo�j_]bhgZo��gh�ehdZe_g���� 3\UJXVDUPRULFDQXV��2EWK�������� ² ² ejj �XEK� I\df L �x]h�\hklhd��Ij_bfms_kl\_ggh �kl_ighc�\b^���� 3\UJXV�FDUWKDPL �+EQ�������� B ² ² XEK I\d F �O,; \����Ij_bfms_kl\_ggh �kl_ighc�\b^�K_f_ckl\h�3 $ 3 , / , 2 1 , ' $ ( ± ��\b^h\��� 'ULRSD PQHPRV\QH��/�������� e ee ee ORE�EKX EI\fd F��D��L��J��E���� 3DUQDVVLXV DSROOR �/�������� ee B B ORE EI\d D��J��bkq_a�\ F��L��E���� =HU\QWKLDSRO\[HQD �'��HW�6FK�������� ee ² ee EKX EI\fd D"��� wda� ± ���� ]��>Kbjhldbg������@ ±\_jhylgh�aZghk���J��E�GZ�k_\_jghc�]jZgbp_�Zj_ZeZ��� 3DSLOLR�PDFKDRQ�/������� g j g � I[df ���� ,SKLFOLGHV SRGDOLULXV �/�������� jjf jjf Jf" EK EI[fd �K_f_ckl\h�3 , ( 5 , ' $ ( ± ���\b^h\��� /HSWLGHD�VLQDSLV��/�������� � � � � I[ ���� /HSWLGHD�UHDOL 5HLVV������� � � � � I[ F��D��L��J��E���� /HSWLGHD�PRUVHL )HQWRQ������ ejj ² ² ORE EI\f L �k_\_jh�aZiZ^��� wda� ± ���� ]������ $QWKRFKDULVFDUGDPLQHV��/�������� � � e � EI[f �
��� (XFKORH�DXVRQLD��+EQ�������� ej��f" g � EK±RE I[df F��L��J��E��H��GZ�k_\_jghc�]jZgbp_�Zj_ZeZ�JZkk_eyxsbcky �\b^"��� $SRULD�FUDWDHJL �/�������� � � � � EI[ ���� 3RQWLD�HGXVD �)�������� � � � � IZfd ���� 3RQWLD�FKORULGLFH �+EQ�������� jjf " jjf EKX I\d F��D��J��E��Ij_bfms_kl\_ggh �kl_ighc�\b^���� 3LHULV�EUDVVLFDH �/�������� � � � � IZ� ���� 3LHULV�UDSDH �/�������� � � � � IZfd ���� 3LHULV�QDSL �/�������� � � � � IZ ���� &ROLDV�SDODHQR��/�������� eeg ² ² ORE EI\f F��D��J��GZ�x`ghc�]jZgbp_�Zj_ZeZ���� &ROLDV�HUDWH �(VS�������� jjf jjf jf" EK I\d F��L��E���� &ROLDV�K\DOH �/�������� � � � � I[ ���� &ROLDV�VDUHSWHQVLV 6WJU������� ² ² g EKX I\df L �x]h�\hklhd���E"��ihdZ�g_�hlf_q_g��ghgZ\_jgydZ�_klv���GZ�k_\_jghc�]jZgbp_�Zj_ZeZ���� &ROLDVFKU\VRWKHPH �(VS�������� ² jjf jf" EK I\df L��E��GZ�k_\_jghc�]jZgbp_�Zj_ZeZ���� &ROLDV�P\UPLGRQH �(VS�������� eg jf � � I\df ���� &ROLDV�FURFHD��)UFU�������� jjf jjf jf" EK I\df �"��D >Rfulh\Z������@ ±gm`^Z_lky�\ ih^l\_j`^_gbb���� *RQHSWHU\[�UKDPQL �/�������� � � � � EIZ �K_f_ckl\h�6 $ 7 < 5 , ' $ ( ± ���\b^Z��b ��khfgbl_evguc�\b^���� 3DUDUJH DHJHULD �/�������� ej ejj ej ORE�EKX E\f F��D"��gZqZeh�OO \����L��E�
��� /DVLRPPDWD PDHUD �/�������� e eej eeg ORE�XEK EI\df F��D��L��J��E���� /DVLRPPDWDSHWURSROLWDQD �)�������� eg ² ² ORE EI\df F��D��L��J��GZ�x`ghc�]jZgbp_�Zj_ZeZ�
��� /DVLRPPDWD�PHJHUD �/�������� B" ² ² " �EI\df� F �aZiZ^ ± _^bgbqgh�^h������o ]]���JZkijhkljZgzg�aZiZ^g__�b x`g__���� /RSLQJD�DFKLQH �6k�������� � � e E EI[f] ���� 0HODQDUJLDJDODWKHD �/�������� ² ² eeg EKX I\df L��E��GZ�k_\_jghc�]jZgbp_�Zj_ZeZ�
��� 0HODQDUJLDUXVVLDH �(VS�������� jjf ² " XEK I\df F"��x]h�\hklhd ± khh[s_gb_�E� ;��<hedh\hc��J �k_\_j�><ukrb_ «������@���E >RZ\jh\�����@��Ij_bfms_kl\_ggh �kl_ighc�\b^���� &RHQRQ\PSKDWXOOLD��0�OO�������� eeg ² eej ORE EI\f] F��D"��mdZaZg�g_dhgdj_lgh�>Kbjhldbg������@��L��J��GZ�x`ghc�]jZgbp_�hkgh\gh]h�Zj_ZeZ���� &RHQRQ\PSKDSDPSKLOXV �/�������� � � � � IZfd �
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I j h ^ h e ` _ g b _ � l Z [ e b p u��� &RHQRQ\PSKDJO\FHULRQ �%NK�������� � � � � I[f ���� &RHQRQ\PSKDDUFDQLD �/�������� � � e E EI[f ���� &RHQRQ\PSKD�KHUR �/�������� eej ² ² ORE EI\f] F��J��GZ�x`ghc�]jZgbp_�Zj_ZeZ���� (UHELD OLJHD �/�������� e ² ² ORE EI\f F��D��L��J��GZ�x`ghc�]jZgbp_�Zj_ZeZ�
��� (UHELD DHWKLRSV �(VS�������� e ² ² ORE�XEK EI\fd F��D��L��J"�\ kh\j_f_gguo�k[hjZo�hlkmlkl\m_l��Ba\_kl_g�b \�[he__�x`guo�j_]bhgZo�±� (UHELDPHGXVD �'��HW�6FK�������� " ² ² ² ² F �khfgbl_evgh_�mdZaZgb_�\ gZqZe_�OO \���MdZaZg�\ [he__�x`guo�b aZiZ^guo�j_]bhgZok l_g^_gpb_c�d bkq_agh\_gbx���� 2HQHLV�WDUSHLD �3DOO�������� B ² ² �ORE� EI\d F �\hklhd ± ^h�k_j_^bgu�OO \���;he__�x]h�\hklhqguc�\b^�
��� 2HQHLV MXWWD �+EQ�� ����� ² ² ² �ORE� EI\f] F �djZcgbc�k_\_j ± khh[s_gb_�:� <�K\bjb^h\Z� ± \ ih^ahg_�x`ghc�lZc]b�LZz`guc�\b^���� $SKDQWRSXVK\SHUDQWXV��/�������� � � � � I[f ���� 0DQLROD�MXUWLQD �/�������� � � � � IZ ���� +\SRQHSKHOHO\FDRQ��5RWW�������� � e � � I[df ���� $UHWKXVDQDDUHWKXVD��'��HW�6FK�������� ² ² B" XEK I\d E >RZ\jh\������@�Ij_bfms_kl\_ggh �kl_ighc�\b^���� +LSSDUFKLD�VHPHOH��/�������� eej ² ² ORE EI\d F �^h�k_j_^bgu������o ]]����D�;he__�aZiZ^guc�[hjh\hc�\b^���� 6DW\UXV�IHUXOD �)�������� ² ² B" XEK �EI\df� E >RZ\jh\������@�Ij_bfms_kl\_ggh �kl_ighc�\b^���� 0LQRLV GU\DV �6F�������� B B ee EKX EI\fd E ± gZ�k_\_jghc�]jZgbp_�Zj_ZeZ�bkq_a�\ D��L��J���� &KD]DUD�EULVHLV �/�������� B ² " XEK I\d F��D��?^bgbqgh�^h����� ]���\hafh`ghaZghku���Ij_bfms_kl\_ggh �kl_ighc�\b^�K_f_ckl\h�1 < 0 3 + $ / , ' $ ( ± ���\b^h\��b ��khfgbl_evguo�\b^Z���� $SDWXUD�LOLD �'�HW�6FK�� ����� � � � � EZ ���� $SDWXUD�LULV �/�������� eg e ej� f" E E[f F��D��L��E �khh[s_gb_�<� :��:ey\^bgZ����� 1HSWLV ULYXODULV �6F�������� ej��f" j��f" j EK EI[fd F��L��J��E��H"�>:j_Zeu «������@�JZkk_eyxsbcky �\b^"��� 1HSWLV VDSSKR �3DOO�������� ej B" ejj ORE�EKX EI\f F��D��L��E"�>:j_Zeu «������@���� /LPHQLWLV�SRSXOL �/�������� � � g � EZ ���� /LPHQLWLV�FDPLOOD �/�������� � � e � EI[f �±� /LPHQLWLV�UHGXFWD�6WJU������� "" ² ² ² ² F �>Fbfhgh\������@ ± kdhj__�\k_]h�aZghk��Ij_bfms_kl\_ggh �kl_ighc�\b^���� 3RO\JRQLD�F�DOEXP �/�������� � � � � EZ ���� 1\PSKDOLVYDX�DOEXP �'�HW�6FK�������� g � ej� f" E E[f F� D� L� J���� 1\PSKDOLV[DQWKRPHODV �(VS�������� � � eg� f" E E[f F��D��L��J��E"��khh[s_gb_�<� :��:ey\^bgZ��M\_ebq_gb_�qbke_gghklb�k ���� ]���� 1\PSKDOLVSRO\FKORURV �/�������� � � � � EZ� ���� 1\PSKDOLV�DQWLRSD �/�������� g g g � EZ ���� ,QDFKLV�LR��/�������� � � � � EIZf ���� $JODLV�XUWLFDH �/�������� � � � � IZ�df ���� 9DQHVVD�DWDODQWD �/�������� � � � � IZfd ���� &\QWKLD�FDUGXL �/�������� � � � � IZdf ���� $UDVFKQLD�OHYDQD �/�������� � � � � EIZf ���� (XSK\GU\DV PDWXUQD �/�������� eg ej eej E EI[f] F��D��L��J��E���� (XSK\GU\DVDXULQLD �5RWW�������� ee eej " ORE EI\fd F��D��L��J��H"�>:j_Zeu «������@�< hkgh\ghf�wdhkbkl_fu�kf_rZgguo�e_kh\���� 0HOLWDHD�DWKDOLD �5RWW�������� e eej ee ORE�XEK EI\fd F��D��L��J��E���� 0HOLWDHDEULWRPDUWLV $VVP������� eeg eeg ee EK I\df L��J��E��GZ�k_\_jghc�]jZgbp_�Zj_ZeZ�
��� 0HOLWDHD�DXUHOLD 1LFN������� eej ² " ORE EI\df F��D"��mdZaZg�g_dhgdj_lgh�>Kbjhldbg������@��E"��khfgbl_evgh_�mdZaZgb_>:glhgh\Z��K\bjb^h\��Dmag_ph\Z������@��
��� 0HOLWDHD�GLDPLQD �/DQJ������� eg eej " ORE EI\f F��D��L��J��E"��mdZaZgb_�^ey�aZih\_^gbdZ©=Zebqvy�=hjZª�lj_[m_l�mlhqg_gby��Wdhkbkl_fu�kf_rZgguo�e_kh\���� 0HOLWDHD�GLG\PD �(VS�������� ee B eeg ORE�EKX EI\dI\d F��D��L��J��E��Wdhkbkl_fu�kmobo�[hjh\�
��� 0HOLWDHD�FLQ[LD �/�������� ee B eeg ORE�EKX EI\dI\d �
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I j h ^ h e ` _ g b _ � l Z [ e b p u
��� 0HOLWDHDSKRHEH��'��HW 6FK�������� eg ² " ORE��EKX"� EI\d F��D��L��J��Dk_jhnblgu_�b hkl_igzggu_[hjh\u_�iheygu��em]Z��RbjhdhjZkijhkljZgzg�\ kj_^g_c�ihehk_��gh�ehdZe_g�±� 0HOLWDHDWULYLD��'��HW 6FK�������� " ² ² ² ² F"��khfgbl_evgh_�mdZaZgb_�\ gZqZe_�OO \���Ij_bfms_kl\_ggh �kl_ighc�\b^�±� &ORVVLDQD�IULJJD��7KQEJ�������� " ² ² ² ² F"��hq_gv khfgbl_evgh_�mdZaZgb_�\ ;,; \���LZz`guc�\b^���� &ORVVLDQDHXQRPLD �(VS�������� eeg ² ² ORE EI\f F��D��GZ�x`ghc�]jZgbp_�Zj_ZeZ���� &ORVVLDQDVHOHQH �'��HW�6FK�������� � � e E EI[f ���� &ORVVLDQDHXSKURV\QH �/�������� � B" e ORE�EKX EI\fd F� D� L� J� E���� &ORVVLDQD�GLD �/�������� � � � � I[fd ���� &ORVVLDQD�WLWDQLD �(VS�������� ej ² ² ORE EI\f F� D� L��Wdhkbkl_fu�kf_rZgguo�e_kh\���� %RORULDDTXLORQDULV��6WFK�������� ee ee ² ORE EI\f] F��D"��gZqZeh�OO \����L�KnZ]gh\u_�[hehlZ��wdkljZahgZevgu_[bh]_hp_ghau���LZz`guc�\b^���� %UHQWKLV�LQR �5RWW�������� � � e � EI[f] ���� %UHQWKLVGDSKQH �'��HW�6FK�������� eg ² " ORE��XEK� EI\fd F��D��L��J��Wdhkbkl_fu�[hjh\�Ba\_kl_g�b \�[he__�x`guo�j_]bhgZo����� $UJ\QQLV�SDSKLD �/�������� � � eg E EI[f �±� $UJ\QQLVSDQGRUD �'��HW�6FK�������� "" ² ² ² ² F"��mdZau\Zeky�g_h^ghdjZlgh�^h������o ]]� ±kdhj__�\k_]h�aZghku��=hjZa^h�[he__�x`guc�kl_ighc�\b^����� $UJ\QQLV�ODRGLFH �3DOO�������� ej ejj eejj E EI[f] F��D��L��J��Kuju_�e_kgu_�iheygu��em]Z����� $UJ\QQLV�DJODMD �/�������� � � � � I[ ����� $UJ\QQLV�DGLSSH �5RWW�������� � � � � EI[f ����� $UJ\QQLV�QLREH �/�������� � eg � � I[fd ����� ,VVRULD�ODWKRQLD �/�������� � � � � IZd_ �K_f_ckl\h�5 , 2 ' , 1 , ' $ ( ± ��\b^���� +DPHDULV OXFLQD��/�������� B ² ² " �EI\f� F �mdZaZg�\ ��c iheh\bg_�;,; \��>K\bjb^h\�����@���JZkijhkljZgzg�aZiZ^g__�b x`g__�K_f_ckl\h�/ < & $ ( 1 , ' $ ( ± ���\b^Z��b ��khfgbl_evguo�\b^Z����� 7KHkOD�EHWXODH �/�������� g g g � EZf �"��H ± ihdZ�g_�hlf_q_g��gh�gZ\_jgydZ�_klv������ 4XHUFXVLD�TXHUFXV �/�������� ej g g � EZf ����� 1RUGPDQQLD�SUXQL �/�������� � � � � EIZ ����� 1RUGPDQQLDZ�DOEXP �.QRFK������� g � � � EIZ ����� 1RUGPDQQLDLOLFLV �(VS�������� ej ej ej � EI[f �"��H ± ihdZ�g_�hlf_q_g��gh�gZ\_jgydZ�_klv������ 1RUGPDQQLDVSLQL �'��HW�6FK�������� ee ² ee EKX EI\fd F��L��J��E��GZ�k_\_jghc�]jZgbp_�Zj_ZeZ����� 1RUGPDQQLDDFDFLDH �)�������� ² ² B" XEK EI\fd E >RZ\jh\������@�Ij_bfms_kl\_ggh �kl_ighc�\b^����� &DOORSKU\V UXEL �/�������� e eej ee ORE�EK EI\fd ����� /\FDHQDKHOOH �'��HW�6FK�������� ejj ² ² ORE EI\f F��D"��mdZaZg�g_dhgdj_lgh�>Kbjhldbg������@��J��Wdhkbkl_fu�kf_rZgguo�e_kh\�GZ�x`ghc�]jZgbp_�hkgh\gh]h�Zj_ZeZ����� /\FDHQD�SKODHDV �/�������� � g � � IZfd ����� +HRGHV�YLUJDXUHDH �/�������� � � � � I[fd ����� +HRGHV�WLW\UXV �3RGD������� � g � � I[df ����� +HRGHV�KLSSRWKRH �/�������� � � ee � EI[f] ����� 7KHUVDPRQRO\FDHQDDOFLSKURQ �5RWW�������� g � � � I[fd ����� 7KHUVDPRQRO\FDHQDGLVSDU �+Z�������� � � � � I[f ����� 7KHUVDPRQLDWKHUVDPRQ �(VS�������� ² ² B" XEK I\d E >RZ\jh\������@�Ij_bfms_kl\_ggh �kl_ighc�\b^�
±� /DPSLGHV�ERHWLFXV��/�������� "" ² ² ± ± F �>Dhjrmgh\��=hj[mgh\������@ ± hq_\b^gh�aZghk��Ij_bfms_kl\_ggh �km[ljhibq_kdbc �\b^����� (YHUHV�DUJLDGHV �3DOO�������� � � � � I[ �
���� (YHUHV�DOFHWDV��+IIPJ�������� B" ² " �ORE�EKX� �EI\fd��I\df� D"��mdZaZg�\ gZqZe_�OO \����E"��khh[s_gb_<� :��:ey\^bgZ���Ba\_kl_g�dZd�\ [he__k_\_jguo��lZd�b \�[he__�x`guo�j_]bhgZo����� &XSLGR PLQLPXV �)VVO�������� eeg eej eeg ORE�EK I\fd �"��H ± ihdZ�g_�hlf_q_g��gh�gZ\_jgydZ�_klv������ &XSLGR�RVLULV �0J�������� eej jjf eej EKX I\d L �x]�>;hevrZdh\������ Z������ [@��< h[s_f�[he__�x`guc�\b^����� &HODVWULQD�DUJLROXV �/�������� g g g � EIZ ����� 6FROLWDQWLGHVRULRQ �3DOO�������� eej ² eejj ORE�EKX EI\d F��D��J��E�Dk_jhnblgu_�b hkl_igzggu_�himrdb�[hjh\�
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I j h ^ h e ` _ g b _ � l Z [ e b p u���� 3VHXGRSKLORWHVYLFUDPD �0RRUH������� eeg ² " ORE�XEK I\d L �x]h�aZiZ^���Dk_jhnblgu_�b hkl_igzggu_em]Z��Ij_bfms_kl\_ggh �kl_ighc�\b^����� *ODXFRSV\FKHDOH[LV �3RGD������� e B" e ORE�EKX I\df F��L��J� E�
���� 0DFXOLQHD DULRQ �/�������� eeg ² " ORE��XEK� EI\d F��D��Dk_jhnblgu_�b hkl_igzggu_[hjh\u_�himrdb�b em]Z��Ba\_kl_g�\h�\k_okhk_^gbo�j_]bhgZo��gh�hq_gv�ehdZe_g����� 0DFXOLQHDDOFRQ �'��HW�6FK�������� eeg eej ee ORE�EK I\df F� D� L� J� E����� 0DFXOLQHDWHOHMXV �%JVWU�������� ee eeg ee � I\fd �"��H ± ihdZ�g_�hlf_q_g��gh�gZ\_jgydZ�_klv������ 0DFXOLQHDQDXVLWKRXV �%JVWU�������� eej ² ee EK I\fd F� D� L����� 3OHEHMXVDUJ\URJQRPRQ �%JVWU�������� ee ² ee EK I\fd �"��H ± ihdZ�g_�hlf_q_g��gh�gZ\_jgydZ�_klv��
���� 3OHEHMXV DUJXV �/�������� eeg eej ee ORE�EK EI\fdI\df �
���� 3OHEHMXV LGDV �/�������� eeg " " ORE�XEK EI\df F� D� L� J� E"��\hafh`gu�hrb[hqgu_hij_^_e_gby���Wdhkbkl_fu�kf_rZgguoe_kh\��MdZaZg�b \�[he__�x`guo�j_]bhgZo����� 9DFFLQLLQDRSWLOHWH��.QRFK������� ee ² ² ORE EI\f] F��D��J��GZ�x`ghc�]jZgbp_�Zj_ZeZ�
���� 3RO\RPPDWXV VS�SU� HURLGHV �)ULY�������� eejj ² eejj �EKX� EI\d

F"��mdZaZg�\ gZqZe_�OO \����D �ih�Hd_>Kbjhldbg��������;hevrZdh\������@��L �k_\_jh�aZiZ^�e_khkl_ib�>;hevrZdh\����� Z������ [@���Hq_gv�ehdZevguc�ij_bfms_kl\_ggh �e_khkl_ighc�\b^����� 3RO\RPPDWXVLFDUXV �5RWW�������� � � � � IZ ����� 3RO\RPPDWXVWKHUVLWHV �&DQW�������� ² ² ee EKX I\df D"��hq_gv�khfgbl_evgh_�mdZaZgb_�>Rfulh\Z�����@���L��E��GZ�k_\_jghc�]jZgbp_�Zj_ZeZ����� 3RO\RPPDWXVDPDQGXV �6FKQ�������� � � � � I[f �
���� 3RO\RPPDWXVEHOODUJXV �5RWW�������� eeg ² eeg EKX I\df L��E��bkq_a�\ F��D �\ h[_bo�h[eZklyo[ue�mdZaZg�^h�gZqZeZ�OO \���Ij_bfms_kl\_ggh �kl_ighc�\b^�±� 3RO\RPPDWXVGRU\ODV �'�HW�6FK�������� "" ² ² ² ² F"��dZd�©K\ODVª ± hq_gv�khfgbl_evgh_mdZaZgb_�\ ;,; \���=hjZa^h�[he__�x`guc�kl_ghc�\b^����� 3RO\RPPDWXVFRULGRQ �3RGD������� ee eeg��f ee EK I\df ����� 0HOHDJHULDGDSKQLV �'�HW�6FK�������� ee eeg��f ee EK I\df ����� $JURGLDHWXVULSDUWLL �)UU�������� ² ² ee EKX I\d L��E��GZ�k_\_jghc�]jZgbp_�Zj_ZeZ�
±� $JURGLDHWXVGDPRQ��'�HW�6FK�������� "" "" "" ² ² �"��djZcg_�khfgbl_evgh_�mdZaZgb_�\ gZqZe_OO \��>K\bjb^h\��������;hevrZdh\������@��JZkijhkljZg_g�x`g__�b aZiZ^g__����� $ULFLD HXPHGRQ �(VS�������� � � � � I[f ����� $ULFLDDJHVWLV��'�HW�6FK�������� ej eg � EK I\df F��D"��fZl_jbZe�lj_[m_l�j_\babb���L��E�J"��H"��\ h[_bo�h[eZklyo�ihdZ�g_�hlf_q_g�gh�gZ\_jgydZ�_klv������ $ULFLD�DOORXV �+EQ�������� � � e � EI[f ����� &\DQLULVVHPLDUJXV �5RWW�������� � � � � I[f �

Oh j h e h ] h � w d h e h ] b q _ k d Z y� d e Z k k b n b d Z p b y� n Z m g u � Ba�����\b^h\��\dexq_gguo�\ kibkhd� j_]bhgZevghc� nZmgu�� ��� ijboh^blky� ijbagZlv� bkq_agm\rbfb� gZ� \k_c� beb� ihqlb� gZ� \k_c�jZkkfZljb\Z_fhc�l_jjblhjbb��djhf_��fh`_l�[ulv��hq_gv�keZ[h�bamq_gguo�i_jbn_jbcguo�jZchgh\���Wlh��\h[s_f�� [he__� x`gu_�� \hklhqgu_� b aZiZ^gu_� \b^u�� dhlhju_� ijb\h^bebkv� k gZqZeZ� ;,; \�� ^h� gZqZeZ������o ]]���&DUFKDURGXV ODYDWKHUDH� 3\UJXV FDUWKDPL� /DVLRPPDWD PHJHUD� 2HQHLV WDUSHMD� $UHWKXVDQD DUHWXVD�6DW\UXV IHUXOD� &KD]DUD EULVHLV� +DPHDULV OXFLQD� 1RUGPDQQLD DFDFLDH� 7KHUVDPRQLD WKHUVDPRQ���G_dhlhju_�ba�wlbo�\b^h\�hlkmlkl\mxl�\ dhee_dpbyo��h^gZdh�hrb[blvky�\ bo�b^_glbnbdZpbb�^h\hevgh�ijh[e_fZlbqgh��MdZaZgby� gZ� gbo� \ i_j\hbklhqgbdZo� khijh\h`^Zxlky� ^Zggufb� h jZchgZo� �m_a^Zo�� beb ^Z`_� f_klZo�gZoh^hd� b \u]ey^yl� \iheg_� ijZ\^hih^h[gh�� Ij_^iheh`_gby� h \hafh`guo� ijbqbgZo� bkq_agh\_gby�g_dhlhjuo�ba�wlbo�\b^h\�\ukdZau\Zebkv�jZg__��Fbfhgh\��������K\bjb^h\��������DjZkgZy�dgb]Z «��������;hevrZdh\��������G_kdhevdh� gZb[he__� j_^dbo� \b^h\� �0XVFKDPSLD FULEUHOOXP� 3\UJXV DUPRULFDQXV� /HSWLGHD PRUVHL�0HODQDUJLD UXVVLDH� 2HQHLV MXWWD� +LSSDUFKLD VHPHOH� 0HOLWDHD DXUHOLD� (YHUHV DOFHWDV� 3RO\RPPDWXV HURLGHV��\
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kh\j_f_ggmx�wihom�ba\_klgu�ih�hq_gv�g_fgh]bf�gZoh^dZf�ba�_^bgbqguo�f_klhgZoh`^_gbc�b \�emqr_f�kemqZ_� ij_^klZ\e_gu� j_Zevgh� bkq_aZxsbfb� p_ghihimeypbyfb��Q_luj_� \b^Z� [_eyghd� �3RQWLD FKORULGLFH�&ROLDV HUDWH� &� FKU\VRWKHPH� &� FURFHD� ± Zdlb\gu_�� gh� j_^db_� fb]jZglu�� g_� kihkh[gu_� �km^y� ih�bf_xs_cky� klZlbklbd_�� \j_f_ggh� mdhj_gylvky� \ e_kghc� ahg_� �\_jhylgh�� wlh� h[mkeh\e_gh�g_�gZrbfb�g_�hq_gv�lh kmjh\ufb�abfZfb��Z nhlhi_jbh^bq_kdbfb�j_Zdpbyfb�\b^h\���< e_khkl_ib�wlb�\b^u� �\h�\kydhf�kemqZ_�� &ROLDV VSS�� b hkh[_ggh� &� FKU\VRWKHPH�� \klj_qZxlky� [he__� j_]meyjgh� b�� ih�\b^bfhfm�� bgh]^Z�h[jZamxl�ik_\^hihimeypbb�>Z\gh� aZf_q_gh� �FZahobg�Ihjrgydh\�� ������ :glhgh\Z�� ������ K\bjb^h\�� ������� qlh�e_ib^hil_jhnZmgZ� �b hq_\b^gh�� \ky� wglhfhnZmgZ�� gZr_]h� j_]bhgZ� jZa^_ey_lky� gZ� [he__� beb� f_g__�h[hkh[e_ggu_� ]jmiibjh\db�� ijbmjhq_ggu_� d hij_^_ezgguf� jZchgZf� beb� \u^_eZf�� GZ� l_jjblhjbyo�Lmevkdhc� b�� hlqZklb�� DZem`kdhc� h[eZkl_c� [ueb� \u^_e_gu� �;hevrZdh\�� ������ ���� Z�� ���� [�� ���� Z��ohjheh]h�wdheh]bq_kdb_� ]jmiiu� q_rm_djueuo�� ^h\hevgh� qzldh� ijbmjhq_ggu_� d [bh]_h]jZnbq_kdbf�\u^_eZf�ih^ahgZevgh]h�b [he__�\ukhdbo�jZg]h\�IjbgylZy� f_lh^bdZ� ohjheh]h�wdheh]bq_kdhc� deZkkbnbdZpbb� hkgh\ZgZ� g_� lhevdh� gZ� gZebqbb�f_klhgZoh`^_gbc�\b^h\�\ lhf�beb�bghf�\u^_e_��ijb�ih^h[ghf�ih^oh^_�ih^Z\eyxs__�[hevrbgkl\h�\b^h\�nZmgu� gZr_]h� j_]bhgZ� hdZ`_lky� \ h[s_l_jjblhjbZevghc� ]jmii_�� gh� lZdZy� dZjlbgZ� [m^_l� qj_a\uqZcgh�mijhs_gZ���Bamq_gb_�^Zgguo� h ijhkljZgkl\_gguo� kljmdlmjZo�b ^bgZfbd_� \b^h\uo� Zj_Zeh\�� Z lZd`_� h[�wdheh]bq_kdhf� h[ebd_� \b^h\� iha\hey_l� jZkkfhlj_lv� g_jZ\ghf_jgu_� �wdklj_fZevgu_�� kljmdlmju�j_]bhgZevguo� Zj_Zeh\� �ohjbhgh\�� b khklhygb_� \b^h\uo� ihimeypbc� ih� jy^m�ihdZaZl_e_c�� khklZ\eyxsbo�dhfie_dkguc� ]jZ^b_gl� ©hilbfmf�i_kkbfmfª�� <k_� kl_ghlhigu_� b g_dhlhju_� f_ahlhigu_� \b^u�� ^Z`_�gZoh^ysb_ky� \ hilbfZevguo� _kl_kl\_gguo� mkeh\byo�� \ gZr_f� j_]bhg_� hdZaZebkv� \ iheh`_gbb�©Zgljhih]_gguoª� j_ebdlh\� �g_hj_ebdlh\��� >ey� mklZgh\e_gby� bo� ijhbkoh`^_gby� b ijbgZ^e_`ghklb� dohjheh]h�wdheh]bq_kdhfm� ih^jZa^_e_gbx� g_h[oh^bf� ahh]_h]jZnbq_kdbc� b p_gh]_g_lbq_kdbc� ZgZeba��ijh\_^_gguc�\ jZ[hq_f�ihjy^d_��?kl_kl\_ggh��qlh�ijb�wlhf��dZd�b ijb�\kydhc�deZkkbnbdZpbb�ijbjh^guo�h[t_dlh\��gZjy^m�k ohjhrh�\ujZ`_ggufb�ijbf_jZfb�hdZau\Zxlky�b ijhf_`mlhqgu_�\ZjbZglu��dhlhju_�fh]ml�hkiZjb\Zlvky�b mlhqgylvky�\ oh^_�^Zevg_crbo�bkke_^h\Zgbc�GZ� jZkkfZljb\Z_fhc� gZfb� l_jjblhjbb� \u^_eyxlky� ��� ke_^mxsbo� ohjheh]h�wdheh]bq_kdbo� ]jmii��g_kdhevdh�hlebqZxsboky�ih�\b^h\hfm�khklZ\m�hl�ZgZeh]bqguo�]jmii��jZg__�\u^_e_gguo�lhevdh�\ h^ghc±^\mo� h[eZklyo��� < d\Z^jZlguo� kdh[dZo� ^Zgu� khdjZszggu_� h[hagZq_gby� wlbo� ]jmii�� bkihevah\Zggu_� \lZ[ebp_�� � H [s _ l _ j j b l h j b Z e v g Z y > � @ h[t_^bgy_l� ���\b^h\��rbjhdh�jZkijhkljZgzgguo�ih�\k_c�l_jjblhjbb� j_]bhgZ� beb� gZ� [hevr_c� _z qZklb�� \h� \k_o� ih^ahgZo� �_keb� g_dhlhju_� ehdZevgu_� \b^u�oZjZdl_jbamxlky� ^h\hevgh� jZ\ghf_jghc� njZ]f_glbjh\Zgghklvx� Zj_Zeh\�� k g_[hevrbfb� eZdmgZfb�f_klgh]h� mjh\gy��� < wlhc� ]jmii_� fh`gh� \u^_eblv� �� wdklj_fZevgh� �g_jZ\ghf_jgh�� jZkijhkljZg_ggu_�ih^]jmiiu� �e_kgmx�� ihe_\mx� b l_jfhnbevgmx� em]h\mx��� hljZ`Zxsb_� eZg^rZnlgh�[bhlhibq_kdmx�ijbmjhq_gghklv�\b^h\�b hlkx^Z ± bo�g_dhlhjmx�ehdZebaZpbx�\ f_g__�hilbfZevguo�jZchgZo�� � E _ k g Z y � a h g Z e v g Z y � > E @ h[t_^bgy_l� ��� e_kguo� �b e_khem]h\uo�� \b^h\�� bf_xsbo�rbjhdh_� �beb� kiehrgh_�� jZkijhkljZg_gb_� \ e_kghc� ahg_��IjZdlbq_kdb� \k_� wlb� \b^u� h[gZjm`_gu� b \�e_khkl_ib��]^_�bf_xl��\ hlebqb_�hl�e_kguo�\b^h\�ij_^u^ms_c�]jmiiu��wdklj_fZevgh�njZ]f_glbjh\Zggu_�Zj_Zeu� b ehdZevgh_� jZkijhkljZg_gb_� �ijbmjhq_gu� ij_bfms_kl\_ggh� d f_ah� b fbdjheZg^rZnlZf�� ijb�ijZdlbq_kdb� iheghc� bahebjh\Zgghklb� [hevrbgkl\Z� ihimeypbc��� X`gh�e_khkl_igu_� ehdZebl_lu�g_dhlhjuo� rbjhdh� jZkijhkljZgzgguo� e_kguo� \b^h\� [hj_Zevgh]h� ]_g_abkZ� ^he`gu� kqblZlvky�wdkljZahgZevgufb��wdheh]bq_kdbfb��beb�©hll_kg_ggufbª�j_ebdlZfb��< ]jmii_�fh]ml� [ulv� \u^_e_gu� g_kdhevdh� ih^]jmii�� oZjZdl_jbamxsboky� klZ[bevgh� ih\ur_gghc�qbke_gghklvx� \b^h\uo� ihimeypbc� �b�� klZeh� [ulv�� gZebqb_f� [he__� [eZ]hijbylguo� mkeh\bc�� \hij_^_ezgguo�jZchgZo��ij_`^_�\k_]h�\[ebab�Hdb��\ aZk_qghc�ihehk_�b ^j���� � K _ \ _ j g Z y � e _ k g Z y � � © i j b h d k d Z y ª � � >ORE @ h[t_^bgy_l� ��� kl_ghlhiguo�� gh�jZaghjh^guo� e_kguo� �b e_khem]h\uo�� \b^h\�� Zkkhpbbjh\Zgguo� k fZehgZjmr_ggufb� wdhkbkl_fZfb�kf_rZgguo� e_kh\�� ;hevrbgkl\h� wlbo� \b^h\� \ kbem� gZoh`^_gby� gZ� ]jZgbpZo� Zj_Zeh\� beb� \wdkljZahgZevguo�baheylZo��Z lZd`_�ohayckl\_ggh]h�ij_h[jZah\Zgby�eZg^rZnlh\��bf_xl�m gZk�[he__�beb�f_g__�njZ]f_glbjh\Zggu_�Zj_Zeu�b [he__�beb�f_g__�ehdZevgh_�jZkijhkljZg_gb_��< e_khkl_ib�b �j_`_��\ih^ahg_� rbjhdhebkl\_gguo� e_kh\� g_dhlhju_� ba� wlbo� \b^h\� fh]ml h[blZlv� \ wdkljZahgZevguo�[bh]_hp_ghaZo� i_jb]eypbZevgh]h� beb� [hj_Zevgh]h� ]_g_abkZ� �lh� _klv� y\eyxlky� \ wlbo� ih^ahgZo�wdheh]bq_kdbfb�j_ebdlZfb���?^bgkl\_gguc�\ gZr_f�j_]bhg_�h[rbjguc�j_nm]bmf� ©ijbhdkdboª�\b^h\�\e_khkl_ib�gZoh^blky�\ ^hebg_�<hjhg_`Z��;hevrZdh\��������DZd�ba\_klgh��g_dhlhju_�ba�wlbo�\b^h\� �3DUQDVVLXV DSROOR� &RHQRQ\PSKD WXOOLD� (XSK\GU\DV DXULQLD�0HOLWDHD DXUHOLD�� \ [he__� x`guo� b�� hkh[_ggh�� ]hjguo� j_]bhgZo� ij_^klZ\e_gu� hlghkbl_evgh�ijhp\_lZxsbfb� f_lZihimeypbyfb� �©Z^Zilb\gufbª� j_ebdlZfb��� dhlhju_� oZjZdl_jbamxlky�kms_kl\_ggufb� baf_g_gbyfb� wdheh]bq_kdbo� oZjZdl_jbklbd�� Z aZqZklmx ± b \g_rghklvx� [Z[hq_d�� Wlh�iha\hey_l�\u^_eylv�ohjhrh�h[hkh[e_ggu_�ih^\b^u�< ^Zgghc� ]jmii_�fh]ml� [ulv� \u^_e_gu�fbgbfmf� �� wdklj_fZevgh� jZkijhkljZg_ggu_� ih^]jmiiu��lZz`gZy�� beb� k_\_jgZy� �Zjdlh�[hj_Zevgu_� b [hj_Zevgu_� e_kh�em]h\h�[hehlgu_� \b^u� k hilbfmfZfb�
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Zj_Zeh\�\ lZc]_���aZiZ^gZy��_\jhi_ckdb_�\b^u��dhlhju_�\ ^hebg_�<_jog_c�Hdb�b \�jZchg_�bklhdZ�Fhkd\u�hdZau\Zxlky� gZ� \hklhqguo� ]jZgbpZo� Zj_Zeh\�� _^bgkl\_gguc� gug_� ba\_klguc ij_^klZ\bl_ev�3DSLOLRQRIRUPHV ± +LSSDUFKLD VHPHOH��� \hklhqgZy� �[hj_Zevgu_� b km[[hj_Zevgu_� \b^u� kb[bjkdh]h� beb�p_gljZevgh�ZabZlkdh]h� ]_g_abkZ�� hdZau\Zxsb_ky� \ jZchg_� F_s_ju� gZ� aZiZ^guo� ]jZgbpZo� Zj_Zeh\��_^bgkl\_gguc�ij_^klZ\bl_ev�3DSLOLRQRIRUPHV ± 2HQHLV WDUSHMD ± bkq_a�\ k_j_^bg_�OO \���� � E _ k h k l _ i g Z y � b x` g Z y � e _ k g Z y � > E K ±RE @ \dexqZ_l� \k_]h� �� \b^Z�� rbjhdh�jZkijhkljZgzgguo� \ e_khkl_ib� b ih^ahg_� rbjhdhebkl\_gguo� e_kh\�� gh� _^\Z� ijhgbdZxsbo� \ ih^ahgm�o\hcgh�rbjhdhebkl\_gguo� e_kh\� b gZ� e_\h[_j_`v_� Hdb�� Kj_^b� 3DSLOLRQRIRUPHV \ wlhf� ieZg_� lbibq_g�(U\QQLV WDJHV��GZ�hkgh\Zgbb�gZ[ex^_gbc�ihke_^gbo�e_l�d wlhc�]jmii_�hlg_k_g�b (XFKORH DXVRQLD �km^y�ih�\k_fm��Zdlb\gh�jZkk_eyxsbcky�\b^��� � X`g Z y � e _ k g Z y � � © a Z k _ q g Z y ª � � >RE @ 3DSLOLRQRIRUPHV g_ \dexqZ_l�� Khklhbl� ba�kjZ\gbl_evgh� \eZ]hex[b\uo� e_kguo� b e_khem]h\uo� \b^h\� jZaghmkuo� q_rm_djueuo� �b gZk_dhfuo�g_dhlhjuo� ^jm]bo� hljy^h\�� hq_gv� oZjZdl_j_g� `md� *QRULPXV QRELOLV �/�� ± f_ahl_jfbq_kdbc� j_ebdl��;hevrZdh\�� ���� \���� jZkijhkljZg_gguo� \ hkgh\ghf� \ fZehgZjmr_gguo� e_kZo� ba\_klghc� aZk_qghc�ihehku�� JZg__� \ fZkrlZ[Zo� Lmevkdhc� h[eZklb� \ wlm� ]jmiim� [ueb� lZd`_� \dexq_gu� hq_gv� ehdZevgu_�j_ebdlu� jZgg_]h� ]hehp_gZ�� khijy`_ggu_� kh� knZ]gh\ufb� [hehlZfb� [hj_Zevgh]h� ]_g_abkZ�� dhlhju_� \fZkrlZ[Zo�\k_]h�j_]bhgZ�hlghkylky�d lZ_`ghc�ih^]jmii_�]jmiiu ��� � E _ k h k l _ i g Z y � a h g Z e v g Z y � > E K @ h[t_^bgy_l� ���ij_bfms_kl\_ggh� kl_ghlhiguo�\b^h\��em]h\uo� b e_khem]h\uo�� kj_^b� jZaghmkuo� _klv� b kh[kl\_ggh� e_kgu_��� ijbmjhq_gguo� d e_khkl_ib��IjZdlbq_kdb� \k_� wlb� \b^u� �ZgZeh]bqgh� e_kguf� ahgZevguf� \b^Zf�� ba\_klgu� b \� e_kghc� ahg_ �gh� \wdkljZahgZevguo� baheylZo�� khkj_^hlhq_gguo� \ hkgh\ghf� gZ� x]_� ih^ahgu� o\hcgh�rbjhdhebkl\_gguo�e_kh\��\ ^hebg_�Hdb���]^_�hgb�y\eyxlky�dk_jhl_jfbq_kdbfb�j_ebdlZfb��Hlebqb_�wlbo�baheylh\�hl�lZdh\uo�\ ^batxgdlb\guo� ]jmiiZo� �� b ��� �kf�� gb`_� ± \ ijbmjhq_gghklb� d g_fgh]bf� fbdjheZg^rZnlZf ±hkl_igzgguf�[bhlhiZf�kh�ki_pbnbq_kdhc�dhjfh\hc�[Zahc�DZd� mklZgh\e_gh� gZfb� \ jZ[hq_f� ihjy^d_�� k_\_jgu_� ]jZgbpu� hkgh\guo� Zj_Zeh\� e_khkl_iguo� bkl_iguo� \b^h\� hq_gv� ljm^gh� ijb\yau\Zlv� d dZdbf�lh� h[sbf� ]_h]jZnbq_kdbf� jm[_`Zf� lZd� dZd� wlb�]jZgbpu�hij_^_eyxlky�b kmffhc�l_fi_jZlmj��b jZkijhkljZg_gb_f�dhjfh\uo�jZkl_gbc��b bklhjbq_kdbfb�h[klhyl_evkl\Zfb� �\ lhf�qbke_ ± khojZg_gb_f�em]h\h�kl_iguo�b kl_iguo�[bh]_hp_ghah\�gZ�©g_m^h[vyoª��ijb�kiehrghf�k_evkdhohayckl\_gghf�ij_h[jZah\Zgbb eZg^rZnlh\���AhgZevgh�h[mkeh\e_ggufb��gh�\k_�`_�\_kvfZ� b \_kvfZ� mkeh\gufb� ohjheh]bq_kdbfb� jm[_`Zfb� p_e_khh[jZagh� kqblZlv� k_\_jgu_� ]jZgbpu�ih^ahgu�k_\_jghc�e_khkl_ib�x`gh]h�\ZjbZglZ��beb�lbibqghc�e_khkl_ib��ijbmjhq_gghc�d [Zkk_cgm�>hgZ��b x`ghc�e_khkl_ib��gZoh^ys_cky�m`_�aZ�ij_^_eZfb�gZr_]h�j_]bhgZ��� � E _ k h k l _ i g Z y � i j b ^ h g k d Z y � > E KX @ h[t_^bgy_l� ��� \b^h\�� ih� wdheh]bq_kdbf�oZjZdl_jbklbdZf� [ebadbo� d \b^Zf� ij_^u^ms_c� ]jmiiu��Hkgh\gh_� hlebqb_� Zj_Zeh\� ^Zgghc� ]jmiiu ± \ijbmjhq_gghklb� d [he__� x`guf� b x]h�\hklhqguf� jZchgZf� �[Zkk_cgm� >hgZ��� ohly� g_fgh]b_�wdkljZahgZevgu_� ehdZebl_lu� hl^_evguo� \b^h\� ba\_klgu� b gZ� e_\h[_j_`v_� Hdb� �ijb� [yevr_c�njZ]f_glbjh\Zgghklb�Zj_Zeh\��� � X`g h � e _ k h k l _ i g Z y � >XEK @ h[t_^bgy_l� ��� [he__� x`guo� b x]h�\hklhqguo� \b^h\��[hevrbgkl\h� ba� dhlhjuo� \ gZr_f� j_]bhg_� fu� \ugm`^_gu� ijbagZlv� bkq_agm\rbfb� �beb� ihqlb�bkq_agm\rbfb���< ;,; b gZqZe_�OO \\��wlb�\b^u�hlghkbebkv�d ij_^u^ms_c�]jmii_��< kh\j_f_ggmx�wihom�lhevdh� �� \b^Z� ^Zgghc� ]jmiiu� �0XVFKDPSLD FULEUHOOXP� 0HODQDUJLD UXVVLDH�� [ueb� _^bgbqgh� hlf_q_gu� gZ�e_\h[_j_`v_�Hdb� �Q_rm_djueu_�� ������<ukrb_ «�� ������E� ;��<hedh\Z�� ebqgh_� khh[s_gb_��� h^bg� \b^��3\UJXV DUPRULFDQXV�� gZc^_g� gZ�DjZkb\hc�F_q_�� hklZevgu_�fh]ml� [ulv� gZc^_gu� gZ�x]_� b x]h�\hklhd_�gZr_]h�j_]bhgZ�� � > b a t x g d l b \ g Z y � e _ k h k l _ i g Z y � b k _ \ _ j g Z y � e _ k g Z y � >ORE � E K @ h[t_^bgy_l���kl_ghlhiguo�b ^h\hevgh�jZaghjh^guo��f_ahdk_jhnbevguo�b dk_jhf_ahnbevguo��e_khem]h\uo�b em]h\h�kl_iguo�� \b^h\�� Zj_Zeu� dhlhjuo� ijbmjhq_gu� d e_khkl_ib�� aZl_f� �ihke_� jZaju\Z� \ ih^ahg_�rbjhdhebkl\_gguo�e_kh\� ± d ih^ahg_�o\hcgh�rbjhdhebkl\_gguo e_kh\�b d�lZc]_��Ijb�wlhf�gZ[ex^Z_lky�kf_gZ� klZpbc� �hl� hkl_igzgguo� em]h\�b himr_d� d [he__� \eZ`guf�iheygZf�b lhjnygbdZf� \ wdhkbkl_fZo�kf_rZgguo� b o\hcguo� e_kh\��� DZd� jZg__� hlf_qZehkv� �;hevrZdh\�� ������ ���� [�� ���� Z��� lZdb_� \b^u�rbjhdh� jZkk_eyebkv� \ i_jb]eypbZevghc� ahg_�� \ mf_j_ggh� Zjb^gu_� b mf_j_ggh� l_ieu_� nZau�ihke_e_^gbdh\vy� �nZau� khkgh\h�f_edhebkl\_ggh]h� e_khkl_ivy��� b ih^ahgZ�rbjhdhebkl\_gguo� e_kh\� �k[he__� \eZ`guf� fbdjhdebfZlhf� \ lbibqguo� [bhlhiZo�� ^ey� gbo� hdZau\Z_lky� eZdmghc� kj_^g_� beb�iha^g_]hehp_gh\h]h� \hajZklZ�� WlZ� eZdmgZ� knhjfbjh\ZeZkv� g_� jZg__� ZleZglbq_kdh]h� i_jbh^Z� �\hlghkbl_evgh�]mfb^gu_��g_fhjZevgh�e_kgu_�nZau���Dk_jhl_jfbq_kdZy�nZaZ�km[[hj_Zevgh]h�i_jbh^Z�[ueZ�\iheg_�[eZ]hijbylgZ�^ey�em]h\h�kl_iguo�dk_jhf_ahnbeh\��q_]h�g_evay�kdZaZlv�h e_khem]h\uo�b em]h\uo�f_ahdk_jhnbeZo�M [hevrbgkl\Z� \b^h\� wlhc� ]jmiiu�fh`gh� dhgklZlbjh\Zlv� ^b\_j]_gpbx�� dhlhjZy� ihdZ� ijb\_eZ� dnhjfbjh\Zgbx� �� h[hkh[e_gguo� j_]bhgZevguo� f_lZihimeypbc� �e_khkl_ighc� b x`gh�lZ_`ghc�� beb�©ijbhdkdhcª���H^gZdh�f_`^m�j_]bhgZevgufb�f_lZihimeypbyfb���\b^h\� �0DFXOLQHD DOFRQ� 3OHEHMXV DUJXV��
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gZ[ex^Zxlky� [he__� kms_kl\_ggu_� jZkoh`^_gby� wdheh]bq_kdbo� oZjZdl_jbklbd� b \g_rghklb� [Z[hq_d��iha\heyxsb_�ij_^iheZ]Zlv�ijbgZ^e_`ghklv�wlbo�f_lZihimeypbc�d jZaguf�ih^\b^Zf�<u^_e_gb_� \ ^batxgdlb\guo� ]jmiiZo� ih^]jmii� ^h\hevgh� aZljm^gbl_evgh� b ihdZ� g_�ij_^ijbgbfZ_lky�� � � > b a t x g d l b \ g Z y � i j b ^ h g k d Z y � b k _ \ _ j g Z y � e _ k g Z y � >ORE � E KX @ � �� � � > b a t x g d l b \ g Z y � x` g h � e _ k h k l _ i g Z y � b k _ \ _ j g Z y � e _ k g Z y � >ORE �XEK @ � Wlb�]jmiiu� \ kbem�g_^hklZlhqghc�bamq_gghklb�x`guo� jZchgh\�gZr_]h� j_]bhgZ p_e_khh[jZagh� jZkkfhlj_lv�dZd�h^gm�k\h^gmx�]jmiim��Hgb�h[t_^bgyxl����kl_ghlhiguo�b gZb[he__�jZaghjh^guo�\b^h\�kh�koh^gufb�kljmdlmjZfb�j_]bhgZevguo�Zj_Zeh\��Hkgh\gu_� Zj_Zeu� hq_gv� jZaghjh^guo� km[[hj_Zevguo� \b^h\� �hl� em]h\h�kl_iguo� dk_jhnbeh\� ^h�e_kguo� f_ahnbeh\�� gZoh^ylky� \ ih^ahg_� lbibqghc� e_khkl_ib� beb� _s_�x`g__�� AZl_f� �ihke_� jZaju\Z� \ih^ahgZo�rbjhdhebkl\_gguo�e_kh\�b k_\_jghc�e_khkl_ib��bf__l�f_klh�^h\hevgh�rbjhdh_��gh�[he__�beb�f_g__� ehdZevgh_� jZkijhkljZg_gb_� \ ih^ahg_� o\hcgh�rbjhdhebkl\_gguo� e_kh\� b� hlqZklb�� \ lZc]_�� <k_\_jghc� qZklb� Zj_Zeh\� bagZqZevgh� em]h\h�kl_igu_� \b^u� �aZ� kq_l� j_ZebaZpbb� ijbgpbiZ� kf_gu� klZpbc��Zkkhpbbjh\Zgu� k kmobfb� khkgh\ufb� [hjZfb�� Z e_kgu_� \b^u ± k emqr_� ijh]j_\Z_fufb� o\hcgh�rbjhdhebkl\_ggufb� e_kZfb� �ij_bfms_kl\_ggh� gZ� i_kdZo��� Ih^ahgZ� o\hcgh�rbjhdhebkl\_gguo� e_kh\�^ey� g_dhlhjuo� ba� wlbo� \b^h\ ± k_\_jguc� jm[_`� jZkijhkljZg_gby�� gh� _keb� a^_kv� bo� b fh`gh� ijbagZlv�dk_jhl_jfbq_kdbfb�j_ebdlZfb��lh�^h\hevgh�©Z^Zilb\gufbª�Hkgh\gu_� Zj_Zeu� \b^h\� f_g__� jZaghjh^ghc� l_fi_jZlghc� ]jmiibjh\db� gZoh^ylky�� gZh[hjhl�� \ih^ahg_� o\hcgh�rbjhdhebkl\_gguo� e_kh\� b \� lZc]_�� Z f_lZihimeypbb� ©Z^Zilb\guoª� j_ebdlh\�^h\hevgh�rbjhdh�jZkijhkljZg_gu�m`_�\ x`guo�jZchgZo�e_khkl_ib��< x`guo�qZklyo�Zj_Zeh\�wlb�\b^u� �lZd`_�aZ�kqzl� j_ZebaZpbb� ijbgpbiZ� kf_gu� klZpbc�� klZgh\ylky�[he__� kmohex[b\ufb�� em]h\h�kl_igufb�beb� e_kh�em]h\h�kl_igufb�AZf_lbf�� qlh� \ g_dhlhjuo� kemqZyo� hlg_k_gb_� \b^h\� d lhc� beb� bghc� ]jmiibjh\d_� klZedb\Z_lky� khij_^_ezggufb� ljm^ghklyfb��>ey� \b^h\� wlhc� ]jmiiu� eZdmgZ� hdZau\Z_lky� aZf_lgh�rbj_� b aZo\Zlu\Z_l�lZd`_� [yevrmx� qZklv� beb� \kx� l_jjblhjbx� k_\_jghc� e_khkl_ib�� >b\_j]_glgu_� jZkoh`^_gby� f_`^m�j_]bhgZevgufb� f_lZihimeypbyfb� jy^Z� \b^h\� �'ULRSD PQHPRV\QH� 0DFXOLQHD DULRQ� 3OHEHMXV LGDV��khijh\h`^Zxlky� baf_g_gbyfb�� iha\heyxsbfb� ij_^iheZ]Zlv� ijbgZ^e_`ghklv� wlbo� f_lZihimeypbc� djZaguf�ih^\b^Zf�H^bg� \b^� �2HQHLV MXWWD� \ gZr_f� j_]bhg_� gZc^_g� \ ih^ahg_�x`ghc� lZc]b� b ly]hl__l� d lZz`ghc�ih^]jmii_�]jmiiu ���ohly�b g_�\dexq_g�\ g_z���GZdhg_p����\b^Z��ba\_klguo�\ gZr_f�j_]bhg_�\ ijhrehf��/DVLRPPDWD PHJHUD� +DPHDULV OXFLQD��� aZ�g_^hklZldhf�bgnhjfZpbb�g_�\dexq_gu�gb \�h^gm� ]jmiim��Wlh��kdhj__��[he__�aZiZ^gu_�b x]h�aZiZ^gu_�\b^u��dhlhju_�fh]eb�ly]hl_lv�d aZiZ^ghc�ih^]jmii_�]jmiiu ��A Z d e xq _ g b _ � < jZkkfhlj_gghf�k_dlhj_�p_gljZ�_\jhi_ckdhc�Jhkkbb��\dexqZxs_f�l_jjblhjbx�Lmevkdhc b iylb� khij_^_evguo� h[eZkl_c�� Z lZd`_� \u^_eu� iylb� ijbjh^guo� ih^ahg�� aZ� \kx� bklhjbx�bkke_^h\Zgbc�[ueh�aZj_]bkljbjh\Zgh�����\b^h\�3DSLOLRQRIRUPHV��ba�dhlhjuo���y\eyxlky�khfgbl_evgufb��< kibkhd�nZmgu�^Zggh]h�j_]bhgZ�\dexq_gh�����\b^h\��ba�dhlhjuo�g_�f_g__��� bkq_aeb�beb�ihqlb�bkq_aeb�\ i_jbh^�k dhgpZ�;,; \��ih������_ ]]��GZ�hkgh\Zgbb�^Zgguo�h jZkijhkljZg_gbb�b wdheh]bb�\b^h\��Z lZd`_�bklhjbb�nhjfbjh\Zgby� ijbjh^guo� dhfie_dkh\� ihdZaZgh� \ h[sbo� q_jlZo� jZkij_^_e_gb_� \b^h\� ih� ljzf�hkgh\guf� ih^ahgZevguf� \u^_eZf� b h[eZklyf� j_]bhgZ��Ijb� wlhf� hlf_q_gu� hlghkbl_evgh� ehdZevgu_� bj_^db_� \b^u�� Z lZd`_� ij_^klZ\e_gZ� ij_^\Zjbl_evgZy� ohjheh]h�wdheh]bq_kdZy� �fbdjhohjheh]bq_kdZy��deZkkbnbdZpby�j_]bhgZevghc�nZmgu�GZ� l_jjblhjbb� gZr_]h� j_]bhgZ� \u^_e_gu� ��� ohjheh]h�wdheh]bq_kdbo� ]jmii �ih^jZa^_e_gby�i_j\h]h�ihjy^dZ��hljZ`Zxsb_�ijbmjhq_gghklv�\b^h\�gZ�mjh\g_�ih^ahg�b \ur_���Wlb�]jmiiu�khklhyl�ba�\b^h\� jZagh]h� ijhbkoh`^_gby� b hlghkysboky� d jZaguf� wdheh]bq_kdbf� dhfie_dkZf�� Koh^gZy� dZjlbgZ�jZkijhkljZg_gby� \b^h\�� h[jZamxsbo� ]jmiiu� �b ih^jZa^_e_gby� [he__� gbadh]h� ihjy^dZ��� hljZ`Z_l�^ebl_evgmx� b keh`gmx� bklhjbx� klZgh\e_gby� j_]bhgZevguo� ijbjh^guo� dhfie_dkh\�� ih^\_j]Zxsboky�bgl_gkb\guf� Zgljhih]_gguf� \ha^_ckl\byf�� ih� djZcg_c� f_j_�� k dhgpZ� ;9 \�� �gZqZeh� jZkp\_lZ�Fhkdh\kdh]h� ]hkm^Zjkl\Z�� kha^Zgby� h[hjhgbl_evghc� aZk_qghc� q_jlu�� Z lZd`_� rbjhdh]h� hk\h_gby� x]Z�e_kghc� ahgu�b k_\_jghc� e_khkl_ib���<b^u��h[jZamxsb_�dZ`^h_�ohjheh]h�wdheh]bq_kdh_�ih^jZa^_e_gb_��fh]eb� jZkk_eylvky� ih� l_jjblhjbb� \ jZagu_� debfZlbq_kdb_� nZau� ihke_e_^gbdh\vy�� gh� d gZklhys_fm�\j_f_gb hdZaZebkv� �dZd� ih� _kl_kl\_gguf�� lZd� b ih� Zgljhih]_ggh� h[mkeh\e_gguf� ijbqbgZf�� \ koh^guo�mkeh\byo�b khojZgbebkv�gZ�hij_^_e_gguo�l_jjblhjbyo�:j_Zeu� [hevrbgkl\Z� \b^h\� j_]bhgZevghc� nZmgu� klZeb� [he__� beb� f_g__� njZ]f_glbjh\Zggufb��Fgh]hqbke_ggu_� g_[hevrb_� eZdmgu� jZchggh]h� b f_klgh]h� mjh\g_c� h[mkeh\e_gu�� \ i_j\mx� hq_j_^v��Zgljhih]_gguf� ij_h[jZah\Zgb_f� eZg^rZnlh\�� dhlhjh_� aZljm^gbeh� beb� \hh[s_� [ehdbjh\Zeh�j_]bhgZevgu_� b f_klgu_� fb]jZpbb� fgh]bo� \b^h\�� hdZaZ\rboky� ©Zgljhih]_ggufbª� j_ebdlZfb��EZdmgu�j_]bhgZevgh�ih^ahgZevgh]h� mjh\gy� h[mkeh\e_gu� debfZlbq_kdbfb� baf_g_gbyfb� b p_ghlbq_kdbfb�i_j_kljhcdZfb� \ ]hehp_g_�� >ebl_evgZy� baheypby� j_]bhgZevguo� f_lZihimeypbc� klbfmebjm_l�^b\_j]_gpbx�� j_amevlZlu� dhlhjhc� hij_^_eyxlky� ijh^he`bl_evghklvx� baheypbb� b hkh[_gghklyfb�fbdjhw\hexpbb�\ f_lZihimeypbyo��Ijb�wlhf�f_`^m�[eb`Zcrbfb��gh�bahebjh\Zggufb�f_lZihimeypbyfb�h^gh]h� \b^Z� bgh]^Z� gZ[ex^Z_lky� jZkoh`^_gb_� wdheh]bq_kdbo� oZjZdl_jbklbd�� Z \� hl^_evguo� kemqZyo ± b
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��

mkj_^gzgguo� \g_rgbo� ijbagZdh\� [Z[hq_d�� H[hkh[e_ggu_� j_]bhgZevgu_� f_lZihimeypbb� gm`^Zxlky� \lsZl_evghf� bamq_gbb� b mlhqg_gbb� bo� kbkl_fZlbq_kdh]h� klZlmkZ�� H^gZdh� ]hkih^kl\h� Zgljhih]_gguo�eZg^rZnlh\�� \hajZklZxsbc� mjh\_gv� ^_kljmdlb\guo� Zgljhih]_gguo� \ha^_ckl\bc� gZ� ijbjh^gu_�dhfie_dku� b hlkmlkl\b_� aZdhgh^Zl_evgh� ih^dj_iezgguo� ijbjh^hhojZgguo� ijh]jZff�� hjb_glbjh\Zgguo�gZ khojZg_gb_�wdheh]bq_kdh]h�dZjdZkZ�l_jjblhjbb��klZ\bl�ih^�m]jham�^Zevg_cr__�kms_kl\h\Zgb_�fgh]bo�djZ_Zj_Zevguo�b wdkljZahgZevguo�ihimeypbc�>Zggu_�h jZkij_^_e_gbb�b jZaf_jZo�\b^h\uo�ihimeypbc�gZ�l_jjblhjbyo�\k_]h�j_]bhgZ��hl^_evguo�h[eZkl_c� b [bh]_h]jZnbq_kdbo� \u^_eh\� iha\heyxl� jZkkfhlj_lv� khklhygb_� ihimeypbc� ih� dhfie_dkghfm�]jZ^b_glm� ©hilbfmf�i_kkbfmfª�� gZ� hkgh\Zgbb� q_]h� fh]ml� [ulv� mklZgh\e_gu� g_� lhevdh� ©m]jh`Z_fu_ª�\b^u�� gh� b j_]bhgZevgh�ih^ahgZevgu_� wlZehggu_� nZmgbklbq_kdb_� khklZ\u�� LZdb_� ^Zggu_� g_h[oh^bfu�^ey� \uy\e_gby� ijbhjbl_lguo� h[t_dlh\� [bhwdheh]bq_kdbo� bkke_^h\Zgbc� b ijbjh^hhojZgguo�f_jhijbylbc��>Zggu_�h[�wlZehgguo�khklZ\Zo�hkh[_ggh�ZdlmZevgu�\ k\yab�k g_^hklZlhqghc�bamq_gghklvx�l_jjblhjbc� [hevrbgkl\Z� h[eZkl_c� b h]jZgbq_ggufb� \hafh`ghklyfb� ^ey� jZa\blby� wglhfheh]bq_kdbo�bkke_^h\Zgbc�mdZaZgghc�gZijZ\e_gghklb�; e Z ] h ^ Z j g h k l b � :\lhj� \ujZ`Z_l� ]em[hdmx� [eZ]h^Zjghklv� :� <�� K\bjb^h\m� b ?� F��:glhgh\hc� �Ahheh]bq_kdbc�fma_c�F=M���E� ;��<hedh\hc� �P_glj� hojZgu�^bdhc�ijbjh^u��Fhkd\Z���K� :��:g^j__\m��<� G��Djueh\m��:� N��EZdhfh\m��K� :��Jy[h\m��>� :��KZnjhgh\m��:� <��Qm\bebgm��LmeZ�b h[eZklv���Z lZd`_� ^jm]bf� dhee_]Zf� b bkke_^h\Zl_eyf�wglmabZklZf�� hdZau\Z\rbf� jZaghklhjhggxx� ihfhsv� ijb�ijh\_^_gbb�bkke_^h\Zgbc�
KIBKHD �EB L ? J:LM JU:ezobg <� <� JZklbl_evghklv �b ]_h[hlZgbq_kdb_�jZchgu�Fhkdh\kdhc�b khij_^_evguo�h[eZkl_c� ± F���Fhkd��h±\Z�bkiul��ijbjh^u������� ± �� k�:glhgh\Z ?� F� NZmgZ�b ]_h]jZnbq_kdh_�jZkijhkljZg_gb_�iy^_gbp��/HSLGRSWHUD��*HRPHWULGDH��\ Fhkdh\kdhc�h[eZklb �� K[��lj��Ahhe��fma_y�Fhkd�� ]hk�� mg±lZ� ± F���Ba^±\h�Fhkd�� ]hk�� mg±lZ�� ����� ± L� ����GZk_dhfu_� �Bkke_^h\Zgby ih� nZmg_� Kh\_lkdh]h�&hxaZ�� ± K� ���±����:glhgh\Z ?� F�� K\bjb^h\ :� <�� Dmag_ph\Z <� L� Q_rm_djueu_�aZih\_^gbdZ�©=Zebqvy�=hjZª��� NehjZ�b nZmgZ�aZih\_^gbdh\� ± F�������� ± <ui� ��� ± �� k�:j_Zeu�gZk_dhfuo�_\jhi_ckdhc�qZklb�KKKJ��:leZk��DZjlu���±��� ± E���GZmdZ������� ± �� k�:j_Zeu�gZk_dhfuo�_\jhi_ckdhc�qZklb�KKKJ��:leZk��DZjlu���±���� ± E���GZmdZ������� ± �� k�:j_Zeu�gZk_dhfuo�_\jhi_ckdhc�qZklb�KKKJ��:leZk��DZjlu����±���� ± E���GZmdZ������� ± �� k�:j_Zeu�gZk_dhfuo�_\jhi_ckdhc�qZklb�KKKJ��:leZk��DZjlu����±���� ± E���GZmdZ������� ± �� k�;ebgmrh\ :� ?� NZmgZ�b ]_h]jZnbq_kdh_�jZkijhkljZg_gb_�[meZ\hmkuo�q_rm_djueuo�\ JyaZgkdhc�h[eZklb��� >hde��Fhkd��h±\Z�bkiul��ijbjh^u��Ahheh]by�b [bheh]by� ± F���GZmdZ������� ± ,, ihem]h^b_����� ]���Gh\h_�\ bamq_gbb�^bdbo�b ^hfZrgbo�jZkl_gbc�b`b\hlguo�\ KKKJ� ± K� ��±���;ebgmrh\ :� ?� Kibkhd�\b^h\�[meZ\hmkuo�q_rm_djueuo�JyaZgkdhc�h[eZklb��� NZmgZ��wdheh]by�b w\hexpby�`b\hlguo��K[��gZmq��lj��dZn_^ju�ahheh]bb�JyaZgkd��]hk��i_^��mg±lZ� ± JyaZgv������� ± K� ��±���;hevrZdh\ E� <� ;meZ\hmku_� q_rm_djueu_� Lmevkdhc� h[eZklb� �/HSLGRSWHUD�� 5KRSDORFHUD��� Hiul� ^bnn_j_gpbjh\Zggh]h � ohjheh]h�wdheh]bq_kdh]h�b khah[bheh]bq_kdh]h �ZgZebaZ� ± LmeZ��=jbn�b D�������� ± �� k�;hevrZdh\ E� <� Q_rm_djueu_��0DFUROHSLGRSWHUD��fma_y�aZih\_^gbdZ�©YkgZy�IheygZª�b _]h�[eb`Zcrbo�hdj_klghkl_c� ± LmeZ��Ba^��^hf�©YkgZy�IheygZª������ Z� ± �� k�;hevrZdh\ E� <� Ohjheh]bq_kdZy �� wdheh]h�nZmgbklbq_kdZy �b dhfie_dkgZy j_]bhgZevgZy�deZkkbnbdZpby �rbjhdhdjueuo�h]gz\hd�bh]gz\hd�ljZ\yghd��/HSLGRSWHUD��3\UDXVWLGDH��&UDPELGDH�� DZem`kdhc�b Lmevkdhc�h[eZkl_c��� ;xe��Fhkd��h±\Z�bkiul��ijbjh^u��Hl^��[bhe� ± ���� [� ± L� �����\ui� �� ± K� ��±���;hevrZdh\ E� <� JZaghmku_� q_rm_djueu_� Lmevkdhc� h[eZklb� �/HSLGRSWHUD�� 6SKLQJLGDH�� 6DWXUQLLGDH�� (QGURPLGDH�� /HPRQLLGDH��/DVLRFDPSLGDH��$UFWLLGDH��� J_]bhgZevguc�ohjheh]h�wdheh]bq_kdbc�b khah[bheh]bq_kdbc �ZgZeba� �k ijb\e_q_gb_f�^Zgguo�ih�khk_^gbf�h[eZklyf�� ± LmeZ��=jbn�b D������� Z� ± �� k�;hevrZdh\ E� <� Wdheh]bq_kdb_�ijbgpbiu�khojZg_gby�ijbjh^guo�eZg^rZnlh\�b [bheh]bq_kdh]h�jZaghh[jZaby�Lmevkdhc�h[eZklb� ±LmeZ��=jbn�b D������� [� ± �� k�;hevrZdh\ E� <� *QRULPXV QRELOLV �/LQQDHXV���������&ROHRSWHUD��6FDUDEDHLGDH� ± gh\uc�\b^�nZmgu�Jhkkbb��� 5XVVLDQ�(QWRPRO��-� ± ���������� \�� ± 9RO� ���� �� ± 3� ���±����;hevrZdh\ E� <� Gh\u_�b bgl_j_kgu_�gZoh^db�fZdjhq_rm_djueuo �\ Lmevkdhc�h[eZklb �/HSLGRSWHUD��0DFURKHWHURFHUD�H[FO��1RFWXLGDH�HW�*HRPHWULGDH��5KRSDORFHUD���� ;bheh]bq_kdh_�jZaghh[jZab_�Lmevkdh]h�djZy�gZ�jm[_`_�\_dh\��K[��gZmq��lj� ± LmeZ��=jbn�b D������� Z� ± <ui� �� ± &� ��±���;hevrZdh\ E� <� ;meZ\hmku_�q_rm_djueu_��/HSLGRSWHUD��5KRSDORFHUD���� DZlZeh]�\b^h\�gZk_dhfuo�Lmevkdhc�h[eZklb��gm`^Zxsboky�\ki_pbZevguo�j_`bfZo�hojZgu� ± LmeZ��=jbn b�D������� [� ± <ui� �� ± ��� k�<ukrb_�q_rm_djueu_�Hdkdh]h�aZih\_^gbdZ � :� <��K\bjb^h\��?� F��:glhgh\Z��:� ?��;ebgmrh\��H� F��;ml_gdh��� NehjZ�b nZmgZ�aZih\_^gbdh\� ± F�������� ± <ui� ��� ± �� k�>g_\gu_�[Z[hqdb�X`gh]h�MjZeZ��\ ij_^_eZo�;Zrdbjbb��Hj_g[mj]kdhc�b Q_ey[bgkdhc�h[eZkl_c���:gghlbjh\Zgguc�kibkhd� I� X��=hj[mgh\��<� G��Hevr\Zg]��:� <��EZ]mgh\�b ^j� ± ?dZl_jbg[mj]������� ± ��� k�Dhjrmgh\ X� I� BkijZ\e_gby�b ^hiheg_gby�d dgb]_�©>g_\gu_�[Z[hqdb�ZabZlkdhc�qZklb�Jhkkbbª� ± Gh\hkb[bjkd������� ± �� k�Dhjrmgh\ X� I�� =hj[mgh\ I� X� >g_\gu_�[Z[hqdb�ZabZlkdhc�qZklb�Jhkkbb��KijZ\hqgbd� ± ?dZl_jbg[mj]��Ba^±\h�MjZevkd��]hk��mg±lZ������� ± ��� k�DjZkgZy�dgb]Z�Fhkdh\kdhc�h[eZklb� ± F���:j]mk��Jmkkdbc�mgb\_jkbl_l������� ± ��� k�Dmag_ph\ <� B�� Kl_dhevgbdh\ :� :� Gh\u_� ih^oh^u� d kbkl_f_� q_rm_djueuo� fbjh\hc� nZmgu� �gZ� hkgh\_� nmgdpbhgZevghc �fhjnheh]bb�[jxrdZ���� Lj��Ahhe��bg±lZ�J:G� ± KI[���GZmdZ������� ± L� ���� ± ��� k�Dmag_ph\Z <� L� >Q_rm_djueu_@� �� DjZkgZy� dgb]Z�Ebi_pdhc� h[eZklb��J_^db_�b gZoh^ysb_ky�ih^� m]jhahc�bkq_agh\_gby�`b\hlgu_�Ebi_pdhc�h[eZklb� ± Ebi_pd��Ba^±\h�Ebi_pd��]hk��i_^��mg±lZ������� ± JZa^_e ���GZk_dhfu_� ± K� ���±����FZahobg�Ihjrgydh\ =� :� ;meZ\hmku_� q_rm_djueu_�Ijbhdkdh�L_jjZkgh]h� aZih\_^gbdZ� �� <_klg��Fhkd�� mg±lZ��;bhe���ihq\h\_^� ±����� ± � �� ± K� ��±����FZlbk W� =� GZk_dhfu_�ZabZlkdhc�;_jbg]bb� ± F���GZmdZ������� ± ��� k�
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F_j`__\kdZy H� B�� Ebl\bgh\Z :� G�� FheqZgh\Z J� <� Q_rm_djueu_��/HSLGRSWHUD��;_ehjmkkbb��DZlZeh]� ±Fbgkd��GZmdZ�b l_ogbdZ������� ± ��� k�Fbfhgh\ ?� <� Baf_g_gb_ nZmgu� [meZ\hmkuo� q_rm_djueuo� Fhkdh\kdhc� h[eZklb� ih^� ^_ckl\b_f� Zgljhih]_gguo� nZdlhjh\��� GZk_dhfu_�Fhkdh\kdhc�h[eZklb��Ijh[e_fu�dZ^ZkljZ�b hojZgu� ± F�������� ± K� ���±����FhkdZe_gdh >� X� NZmgZ�b wdheh]by�[meZ\hmkuo�q_rm_djueuo� �/HSLGRSWHUD�� 5KRSDORFHUD��gZ� ]jZgbp_�e_khkl_ighc�b kl_ighc� ahg�e_\h[_j_`ghc�MdjZbgu��� Wglhfhe��h[haj_gb_� ± ����� ± L� /;;��\ui� �� ± K� ���±����G_fp_\ <� <�� :glhgh\Z ?� F�� K\bjb^h\ :� <� Q_rm_djueu_�>Zj\bgkdh]h�aZih\_^gbdZ��Zgghlbjh\Zgguc �kibkhd�\b^h\���� NehjZ�bnZmgZ�aZih\_^gbdh\�KKKJ� ± F�������� ± �� k�KZfdh\ F� G� FZl_jbZeu� ih� nZmg_� b wdheh]bb� [meZ\hmkuo� q_rm_djueuo� aZiZ^ghc� qZklb� <Ze^Zckdhc� \ha\ur_gghklb � �� NZmgZ�G_q_jgha_fvy��_z hojZgZ��\hkijhba\h^kl\h �b bkihevah\Zgb_� ± DZebgbg������� ± K� ���±����KZjuq_\ <� K� Kh\j_f_ggh_�khklhygb_�b i_jki_dlb\u�l_jjblhjbZevgh]h �jZaf_s_gby�hojZgy_fuo�ijbjh^guo�j_a_j\Zlh\�Ebi_pdhc�h[eZklb� �� Ijh[e_fu� j_ebdlh\�Kj_^g_jmkkdhc � e_khkl_ib� \ [bheh]bb�b eZg^rZnlghc� ]_h]jZnbb��FZl_jbZeu�gZmq�� dhgn���ihk\ys������e_lbx�kh�^gy�jh`^_gby�K� <��=hebpugZ� ± <hjhg_`��<hjhg_`��]hk��mg±l������� ± K� ��±���K\bjb^h\ :� <� DZjlh]jZnby�jZkijhkljZg_gby �[meZ\hmkuo�[Z[hq_d��5KRSDORFHUD��\ Fhkdh\kdhc�h[eZklb��Dhee_dpbb�Ahheh]bq_kdh]h�fma_y�Fhkdh\kdh]h�mgb\_jkbl_lZ� ± F���Ba^±\h�Fhkd��]hk��mg±lZ������� ± �� k�K\bjb^h\ :� <� H dhjj_eypbyo�\ debfZlh]_gghc �^bgZfbd_�nZmgu�q_rm_djueuo��/HSLGRSWHUD��K_\_jgh]h�IjbZfmjvy�b ?\jhiu��� K[��lj��Ahhe��fma_y�Fhkd��]hk��mg±lZ� ± F���Ba^±\h�Fhkd��]hk��mg±lZ������� ± L� ��� ± K� ���±����K\bjb^h\ :� <�� ;hevrZdh\ E� <� ;meZ\hmku_� q_rm_djueu_� �5KRSDORFHUD��Lmevkdhc� h[eZklb� �� 5XVVLDQ� (QWRPRO�� -� ± ����� ± 9RO� ���� �±�� ± 3� ���±����Kbjhldbg F� B� Q_rm_djueu_� �0DFUROHSLGRSWHUD��Fhkdh\kdhc�b DZem`kdhc�h[eZkl_c�JKNKJ� ± F�������� ± ��� k� ± Jmk� ± >_i��\<BGBLB��� ��������Kbjhldbg F� B� Kibkhd� q_rm_djueuo� �0DFUROHSLGRSWHUD�� Fhkdh\kdhc� b DZem`kdhc� h[eZkl_c� �� Wglhfhe�� h[haj_gb_� ± ����� ±L� /;9��\ui� �� ± K� ���±����Kibkhd�q_rm_djueuo �0DFUROHSLGRSWHUD��E_gbg]jZ^kdhc�h[eZklb � X� :��>_j`Z\_p��:� B��B\Zgh\��<� =��Fbjhgh\�b ^j�� �� Lj��<k_khxa��wglhfhe��h±\Z� ± E���GZmdZ������� ± L� ����NZmgZ�q_rm_djueuo��/HSLGRSWHUD��KKKJ� ± K� ���±����Kl_dhevgbdh\ :� :� Baf_g_gb_� nZmgu� g_dhlhjuo� q_rm_djueuo� �/HSLGRSWHUD�� +HVSHULRLGHD�� 3DSLOLRQRLGHD�� 6SKLQJRLGHD HWF���aZih\_^ghc� ^m[jZ\u� ©E_k� gZ�<hjkde_ª� aZ� ��� e_l� gZ[ex^_gbc� �� <_klg��KZgdl�I_l_j[mj]kdh]h� mg±lZ��K_j� ��� ;bheh]by� ±����� ± <ui� �� ± K� ��±���LZlZj_gdh >� ?� >g_\gu_�q_rm_djueu_�Dmjkdhc�b hlqZklb�;_e]hjh^kdhc�h[eZkl_c��� Ijh[e_fu�khojZg_gby�jZaghh[jZaby�ijbjh^u�kl_iguo�b e_khkl_iguo�j_]bhgh\� ± F�������� ± K� ��±���LZlZjbgh\ :� =�� >he]bg F� F� ;meZ\hmku_�q_rm_djueu_��� NZmgZ�_\jhi_ckdh]h�k_\_jh�\hklhdZ�Jhkkbb� ± KI[�������� ± L� ���q� �� ±��� k�Nbabdh�]_h]jZnbq_kdh_�jZchgbjh\Zgb_�G_q_jgha_fgh]h �p_gljZ��� Ih^�j_^��G� :��=\ha^_pdh]h�b <� D��@mqdh\hc� ± F���Fhkd��]hk��mg±l������� ± ��� k�Ohfydh\ F� >g_\gu_�[Z[hqdb�Lmevkdhc�b JyaZgkdhc�]m[_jgbc��� FZl_jbZeu�d ihagZgbx�nZmgu�b nehju�Jhkkbckdhc�bfi_jbb� ± F�������� ± <ui� �� ± K� ��±���Q_l\_jbdh\ K� K� ;Z[hqdb� =hjvdh\kdhc� h[eZklb� � Ih^]hl�� l_dklZ�� \\_^�� b ijbf_q��G� F��:jlzfh\Z� ± Gb`gbc�Gh\]hjh^��Ba^±\h�Gb`_]hjh^��]hk��mg±lZ������� ± ��� k�Q_rm_djueu_�Ijbhdkdh�L_jjZkgh]h� aZih\_^gbdZ � Ih^� j_^�� =� G�� =hjghklZ_\Z� �� NehjZ� b nZmgZ� aZih\_^gbdh\� ± F��� ����� ±<ui� ��� ± �� k�RZ\jh\ G� G� Kibkhd� q_rm_djueuo�� gZc^_gguo� \ K_\kdhf� m_a^_�Hjeh\kdhc� ]m[_jgbb� �� Ba\��Bfi�� h±\Z� ex[bl�� _kl_kl\hagZgby ��Zgljhiheh]bb�b wlgh]jZnbb� ± ����� ± L� ����\ui� ���Ijhlhdhe�aZk_^Zgby�ahhe��hl^_eZ�h±\Z��L� ���\ui� �� ± K� ���±����Reudh\ H� <� Kibkhd�q_rm_djueuo��0DFUROHSLGRSWHUD��I_ga_gkdhc�h[e���� Wglhfhe��h[haj_gb_� ± ����� ± L� /;9,,��\ui� �� ± K� ��±���Rfulh\Z B� <� Q_rm_djueu_��,QVHFWD��/HSLGRSWHUD��DZem`kdhc�h[eZklb��:gghlbjh\Zgguc �kibkhd�\b^h\��� Ba\��DZem`kd��h±\Z�bamq��ijbjh^u�f_klgh]h�djZy��K[��gZmq��lj� ± DZem]Z��Ba^±\h�DZem`kd��]hk��i_^��mg±lZ������� ± Dg� �� ± K� ��±����$QLNLQ 9� 9�� 6DFKNRY 6� $�� =RORWXKLQ 9� 9� �)DXQD� OHSLGRSWHURORJLFD� 9ROJR�8UDOHQVLV�� ���� \HDUV� ODWHU�� FKDQJHV� DQG� DGGLWLRQV�� 3DUW� ���5KRSDORFHUD��,QVHFWD��/HSLGRSWHUD���� $WDODQWD� ± ����� ± 9RO� ����� ���� ± 3� ��±����7ROPDQ 7� %XWWHUIOLHV�RI�%ULWDLQ�DQG�(XURSH�� &ROOLQV�ILHOG�JXLGH� ± /RQGRQ��+DUSHU�&ROOLQV�3XEO�������� ± ��� SS�*XLGH�WR� WKH�EXWWHUIOLHV�RI�5XVVLD�DQG�DGMDFHQW� WHUULWRULHV� �/HSLGRSWHUD��5KRSDORFHUD��9RO� ���+HVSHULLGDH��3DSLOLRQLGDH��3LHULGDH��6DW\ULGDH � 9� .�� 7X]RY�� 3� 9�� %RJGDQRY�� $� /�� 'HY\DWNLQ� HW DO� ± 6RILD�� 0RVNRZ�� 3HQVRIW�� ����� ± ��� SS� ± �3HQVRIW� 6HU��)DXQLVWLFD��� ���*XLGH�WR�WKH�EXWWHUIOLHV�RI�5XVVLD�DQG�DGMDFHQW�WHUULWRULHV��/HSLGRSWHUD��5KRSDORFHUD��9RO� ���/LE\WKHLGDH��'DQDLGDH��1\PSKDOLGDH��5LRGLQLGDH��/\FDHQLGDH � 9� .��7X]RY��3� 9��%RJGDQRY��6� 9��&KXUNLQ�HW DO� ± 6RILD��0RVNRZ��3HQVRIW������� ± ��� SS� ± �3HQVRIW�6HU��)DXQLVWLFD��� ����Lmevkdbc�h[eZklghc�wdahlZjbmf IhklmibeZ����������
8'& ������� ��������� /� 9��%2/6+$.2921�7+(�)$81$�2)�%877(5)/,(6��/(3,'237(5$�3$3,/,212)250(6��2)�&(175$/�(8523($1�5866,$�78/$�$1'�1(,*+%285,1*�5(*,216�
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