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<Zjjhha�� g_kfhljy� gZ� kms_kl\mxsb_� kh\j_f_ggu_� f_lh^u� [hjv[u�� hlghkblky� d hiZkguf�aZ[he_\Zgbyf�\ke_^kl\b_�_]h�\ukhdhc�kdhjhklb�jZa\blby�b jZkijhkljZg_gby��Z lZd`_�kl_i_gb gZghkbfh]h�\j_^Z�hj]Zgbafm�hl^_evguo�iqze�b iq_ebguf�k_fvyf�\ p_ehf�De_sb� ^ey� iblZgby� ]_fhebfnhc� ij_^ihqblZxl� iqze� hij_^_ezggh]h� \hajZklZ�� Bgl_gkb\ghklv�aZjZ`_gby� iqze�dhjfbebp� ���kmlhqgh]h� \hajZklZ� \ �±�� jZaZ� \ur_� ih� kjZ\g_gbx� k aZjZ`_gb_f� klZjuo�mev_\uo� hkh[_c�b \hajZklZ_l� \ Z\]mkl_�g_aZ\bkbfh� hl� h[s_]h� mjh\gy�bg\Zabb�iq_ebguo� k_f_c�\ p_ehf��6FKQHLGHU���������IZlh]_ggh_�\ebygb_�de_s_c�ijhy\ey_lky�\ gZjmr_gbb�de_lhqgh]h�khklZ\Z�]_fhebfnu��[_edh\h]h� b m]e_\h^gh]h� h[f_gh\� \ajhkeuo� iqze�� Z lZd`_� \ kgb`_gbb Zdlb\ghklb� ebahpbfZ�� dZd�hkgh\gh]h�nZdlhjZ�g_ki_pbnbq_kdhc�j_abkl_glghklb�gZk_dhfuo��>hfZpdZy��=jh[h\�������=ebgkdb��Yjhr�������� G_fdh\Z�� Dh[aZjv�� Jm^_gdh�� ������� Iqzeu�dhjfbebpu�� hkeZ[e_ggu_� iZjZablbjh\Zgb_f� de_s_c��bkiulu\Zxl� ^_nbpbl� [_edh\uo� \_s_kl\� \ hj]Zgbaf_� b g_� fh]ml� \udhjfblv� iheghp_gguc� jZkieh^��ihwlhfm�hk_gvx�\ ]gza^Zo�iqze�ihy\ey_lky�agZqbl_evgh_�dhebq_kl\h�fheh^uo�g_`bag_kihkh[guo�hkh[_c�GZjmr_gby� nbabheh]bq_kdh]h� khklhygby� iqze� abfg_c� ]_g_jZpbb� g_� fh]ml� [ulv� \hkklZgh\e_gu�lhevdh�aZ�kqzl�_kl_kl\_gguo�ijbkmlkl\mxsbo�\ ]g_a^_�dhjfh\��< wlhl�i_jbh^�p_e_khh[jZagh�ijbf_g_gb_�bkdmkkl\_gguo�[_edh\uo�ij_iZjZlh\��dhlhju_�fh]ml�[ukljh�mk\Zb\Zlvky�\ hj]Zgbaf_�iqze�b l_f�kZfuf�ih\urZlv�bo�`bag_kihkh[ghklv��FZmjbpbh��������Ihkdhevdm� gZdhie_gb_� iblZl_evguo \_s_kl\� \ hj]Zgbaf_� iqze� iheghklvx� aZ\bkbl� hl� mjh\gy�[_edh\h]h�iblZgby��gZfb�[ue�bamq_g�khklZ\�ij_iZjZlZ ©:iblhgmkª��ihemq_ggh]h�imlzf�n_jf_glZlb\gh]h�]b^jhebaZ� k]mkldh\� djh\b� djmigh]h� jh]Zlh]h� kdhlZ� b _]h� \ebygb_� gZ� [bhobfbq_kdb_� ihdZaZl_eb�]_fhebfnu�iqze�dhjfbebp�\ hk_ggbc�i_jbh^�jZa\blby�k_f_c�iqze�F Z l _ j b Z e u� b f _ l h ^ u � Bkke_^h\Zgby� ijh\h^beb� gZ� bahebjh\Zgghc� iZk_d_� BgklblmlZ�wdki_jbf_glZevghc� b debgbq_kdhc� \_l_jbgZjghc�f_^bpbgu�M::G� �BWD<F�M::G�� \ Z\]mkl_±k_gly[j_����� ]��Bkke_^m_fuf�fZl_jbZehf�kem`beZ�]_fhebfnZ�iqze�dhjfbebp��\ayluo�ba�iq_ebguo�]gza^�k jZaguf�lbihf�ih^dhjfdb�\ k_gly[j_��Wdkl_gkb\ghklv�bg\Zabb�\ Z\]mkl_�khklZ\eyeZ�\ kj_^g_f �����������Ihke_�ijh\_^_gby�e_lgbo�ZdZjbpb^guo�h[jZ[hlhd���±���Z\]mklZ��qbke_gghklv�ihimeypbb�de_s_c�\ k_fvyo�iqze�kgbabeZkv�\ kj_^g_f�^h�����������Ljb� k_fvb� iqze� ihemqZeb� \ dZq_kl\_� ih^dhjfdb� �� ��guc� kZoZjguc� kbjhi�� kh^_j`Zsbc�[bheh]bq_kdbc� ij_iZjZl� ©:iblhgmkª� ���� f]� ij_iZjZlZ� gZ� � ^f� kZoZjgh]h� kbjhiZ��� ba� jZkqzlZ� ���±��� kf� gZ� ©mehqdmª� �\ kj_^g_f� ����� \ajhkeuo� hkh[_c�� k iqzeZfb� �� jZaZ� k bgl_j\Zehf� �±�� kmlhd��Ljb�^jm]b_� k_fvb� iqze� ih^dZjfeb\Zeb� lhevdh� �� ��guf� kZoZjguf� kbjhihf�� ?kl_kl\_ggh_� ihklmie_gb_�p\_lhqghc�iuevpu�\ ]gza^Z�iqze�g_�h]jZgbqb\Zeb��\k_�k_fvb�bf_eb�^hklZlhqgu_�aZiZku�i_j]b�Hl�dZ`^hc�]jmiiu�k_f_c�hl[bjZeb�\ kZ^db�ih����±����hkh[_c�k jZfhd�k hldjuluf�jZkieh^hf��]^_�gZoh^behkv� gZb[hevr__� dhebq_kl\h� iqze�dhjfbebp� �±���kmlhqgh]h� \hajZklZ�� Hl[hj� b bkke_^h\Zgb_�k[hjguo� ijh[� ]_fhebfnu� iqze� hl� dZ`^hc� ]jmiiu� ijh\h^beb� \ �� ih\lhjghklyo� q_j_a� ��� ��� b ��� kmldbihke_�dmjkZ�ih^dhjfdb�Kh^_j`Zgb_� h[s_]h� [_edZ� \ ]_fhebfn_� hij_^_eyeb� ih� f_lh^m� Ehmjb�� �;bhobfbq_kdb_� f_lh^u�bkke_^h\Zgby «�� ������� Dhebq_kl\h� hklZlhqgh]h� ZahlZ ± dZehjbf_ljbq_kdbf� f_lh^hf� \ fh^bnbdZpbb�G� F��Debfh\Z�b :� =��FZeZoh\Z��<Zkbev_\Z��������Hij_^_e_gb_� Zdlb\ghklb� ebahpbfZ� ijh\h^beb� lmj[b^bf_ljbq_kdbf� f_lh^hf� kh\f_klgh� keZ[hjZlhjb_c� [bhobfbb� BWD<F� M::G�� ^ey� q_]h� bkihevah\Zeb� klZg^Zjlguc� ihjhrhd�ebhnbebabjh\Zgghc�dmevlmju�0LFURFRFFXV�O\VRGHLNWLFXV �EZ[bgkdZy��������>ey� bamq_gby� lbljh\� g_ki_pbnbq_kdbo� Z]]exlbgbgh\� ]hlh\beb� � ��gmx� kmki_gabx� wjbljhpblh\�djh\b� [_euo� djuk�� Wjbljhpblu� djh\b� ljb`^u� hlfu\Zeb� nbabheh]bq_kdbf� jZkl\hjhf�� p_gljbnm]bjmy�ijb� ���� h[��fbg� \ l_q_gb_� �� fbg�� aZl_f� kmki_gabjh\Zeb� \ nbabheh]bq_kdhf� jZkl\hj_�� IhklZgh\dm�
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j_Zdpbb� Z]]exlbgZpbb� ijh\h^beb� ih� h[s_ijbgylhc�f_lh^bd_�� \ h[tzf_� dhfihg_glh\� j_Zdpbb ± ��� kf��-XUHQND��0DQIUHGL��+DSQHU��������Dhebq_kl\_ggh_�kh^_j`Zgb_�k\h[h^guo�Zfbghdbkehl�\ ij_iZjZl_�©:iblhgmkª��p\_lhqghc�iuevp_�b\ ]_fhebfn_� iqze� hij_^_eyeb� \ eZ[hjZlhjbb� [bhobfbb� BgklblmlZ� l_jZibb� :FG� MdjZbgu� gZ�ZgZeblbq_kdhf� Zfbghdbkehlghf� ZgZebaZlhj_�L ��� :�� kh\f_klgh� k dZg^bZlhf�[bheh]bq_kdbo�gZmd�:� B��Dh[aZjzf�ih�f_lh^bd_��hibkZgghc�\ jZ[hl_�K� G��G_fdh\hc�k khZ\l���������Mjh\_gv�]exdhau�\ ]_fhebfn_�hij_^_eyeb�ih�f_lh^m�=mevlfZgZ�k hjlhlhemb^bgh\uf�j_Zdlb\hf��Znjmdlhau ± f_lh^hf� Jhy� �;bhobfbq_kdb_� f_lh^u� dhgljhey «�� ������ \ fh^bnbdZpbb� eZ[hjZlhjbb�lhdkbdheh]bb�BWD<F�M::G�J _ a m e v l Z l u � b h [ k m ` ^ _ g b _ � KjZ\gbl_evguc� ZgZeba� khklZ\Z� ©:iblhgmkZª� b p\_lhqghc�iuevpu� ihdZaZe�� qlh ij_^eh`_gguc� ij_iZjZl� ih� dZq_kl\_gghfm� khklZ\m� Zfbghdbkehl� khhl\_lkl\m_l�_kl_kl\_gghfm� bklhqgbdm� [_edh\h]h� dhjfZ� ^ey� iqze�� ;hevrbgkl\h� g_aZf_gbfuo� Zfbghdbkehl� ^ey�gZk_dhfuo� \ ij_iZjZl_� gZoh^ylky� \ k\h[h^ghf� khklhygbb�� lh]^Z� dZd� \ p\_lhqghc� iuevp_ ±ij_bfms_kl\_ggh� \ k\yaZgghf� \ [_edh\u_� fhe_dmeu� �jbk���� < k\yab� k wlbfb� hlebqbyfb� iblZl_evgZy�p_gghklv� ©:iblhgmkZª� khklhbl� \ lhf�� qlh� _]h� dhfihg_glu� g_� lj_[mxl� ^hihegbl_evguo� aZljZl� wg_j]bb�iqze�gZ�i_j_jZ[hldm�b e_]dh�mk\Zb\Zxlky�
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Dhebq_kl\h k\yaZgguo�ZfbghdbkehlDhebq_kl\h k\h[h^guo�g_aZf_gbfuo ZfbghdbkehlDhebq_kl\h k\h[h^guo�aZf_gbfuo Zfbghdbkehl
J b k � Khhlghr_gb_�dhebq_kl\Z�k\h[h^guo�b k\yaZgguo�Zfbghdbkehl�: ± \ p\_lhqghc�iuevp_��; ± \ ij_iZjZl_�©:iblhgmkª�

MklZgh\e_gh�^hklh\_jgh_�ih\ur_gb_�kh^_j`Zgby�h[s_]h�[_edZ�\ ]_fhebfn_�iqze�dhjfbebp�q_j_a���kmlhd�ihke_�dmjkZ�ih^dhjfdb�©:iblhgmkhfª�\ ����jZaZ��j���������q_j_a����b ���kmldb ± khhl\_lkl\_ggh�\���� b ���� jZaZ� �j�������� �lZ[e� ���� gZ�nhg_� kgb`_gby� dhebq_kl\Z� hklZlhqgh]h� ZahlZ� �j�������� \ l_q_gb_�\k_]h� i_jbh^Z� bkke_^h\Zgby� ih� kjZ\g_gbx� k wlbfb� ihdZaZl_eyfb� \ ]_fhebfn_ iqze� k ih^dhjfdhc�
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kZoZjguf� kbjhihf�� Ih\ur_gb_� kh^_j`Zgby� h[s_]h� [_edZ� \ ]_fhebfn_� iqze�� dhlhjuf� kdZjfeb\Zeb�©:iblhgmkª�� khijh\h`^Zehkv� ^hklh\_jguf� m\_ebq_gb_f� Zdlb\ghklb� Zglb[Zdl_jbZevguo� [_edh\��ebahpbfZ�b Z]]exlbgbgh\���\uihegyxsbo�aZsblgu_�nmgdpbb�\ hj]Zgbaf_��LZd��Zdlb\ghklv�ebahpbfZ�\]_fhebfn_� iqze� gZoh^beZkv� gZ� \ukhdhf� mjh\g_� \ l_q_gb_� ^\mo� g_^_ev� �j������� ihke_� kdZjfeb\Zgby�[bhij_iZjZlZ�� q_j_a� ��� kmldb ± kgbabeZkv� b khhl\_lkl\h\ZeZ� _]h� Zdlb\ghklb� \ ]_fhebfn_� iqze� km]e_\h^ghc� ih^dhjfdhc� �lZ[e� ��� =_fhebfnZ� iqze� ba� ]jmiiu� k ih^dhjfdhc� [bhij_iZjZlhf��Z]]exlbgbjh\ZeZ� wjbljhpblu� djh\b� [_euo� djuk� \ lbljZo� ���� b ������ Z ih^dZjfeb\Z_fuo� kZoZjguf�kbjhihf ± �����lZ[e� ���
L Z [ e b p Z � � � ;bhobfbq_kdb_� ihdZaZl_eb� ]_fhebfnu� iqze�dhjfbebp� ijb� jZaebqguo� lbiZo�ih^dhjfdb =jmiiu�k_f_c�iqzeihke_�ih^dhjfdb ©:iblhgmkhfª��kmlhdIhdZaZl_eb]_fhebfnu�iqze ihke_�ih^dhjfdbkZoZjguf�kbjhihf � �� ��H[sbc�[_ehd��]�^f� ��������� ������������S������ ������������S������ ������������S������HklZlhqguc�Zahl��f]�kf� ������������ �������������S������ ��������������S������ ��������������S������Ebahpbf��fd]�kf� ��������� �����������S����� �����������S����� ������������S�����Lblju�Z]]exlbgbgh\ ���±��� ���±���� ���±���� ���±����K\h[h^gu_�Zfbghdbkehlu��ffhev�kf� ����������� ������������S!���� ������������S!���� ������������S!����=exdhaZ��ffhev�^f� ����������� �������������S����� �������������S����� �������������S�����NjmdlhaZ��ffhev�^f� ���������� ������������S������ ������������S������ ������������S������

Ijb�bkke_^h\Zgbb�]_fhebfnu�iqze�dhjfbebp�gZfb�[ueZ�hlf_q_gZ�l_g^_gpby�d kgb`_gbx�h[s_]h�dhebq_kl\Z� k\h[h^guo� Zfbghdbkehl�� Z lZd`_� ^hklh\_jgh_� kgb`_gb_� dhgp_gljZpbb� g_dhlhjuo�g_aZf_gbfuo�Zfbghdbkehl��Z]jbgbgZ ± \ ����jZaZ��]bklb^bgZ ± ����jZaZ��ebabgZ ± ����jZaZ��n_gbeZeZgbgZ ±����jZaZ��Z lZd`_�lj_hgbgZ�b \ZebgZ ± ����jZaZ��m hkh[_c�ihke_�ih^dhjfdb�©:iblhgmkhfª�ih�kjZ\g_gbx�kbo�kh^_j`Zgb_f�\ ]_fhebfn_�iqze�k m]e_\h^ghc�ih^dhjfdhc��lZ[e� ������
L Z [ e b p Z � � � KhklZ\� b dhebq_kl\h� k\h[h^guo� Zfbghdbkehl� �ffhev�kf��� \ ]_fhebfn_� iqze�dhjfbebp�ijb�jZaebqghf�lbi_�ih^dhjfdb=jmiiu�k_f_c�iqzeGZa\Zgby�Zfbghdbkehl k ih^dhjfdhc�kZoZjguf�kbjhihf k ih^dhjfdhc�©:iblhgmkhfªLZmjbg ����r���� ����r����Lj_hgbg ����r���� ����r����K_jbg ����r���� ����r����:kiZjZ]bg ����r���� ����r����=exlZfbgh\Zy �dbkehlZ ����r���� ����r����=exlZfbg ke_^h\u_�dhebq_kl\Z ke_^h\u_�dhebq_kl\ZIjhebg �����r���� �����r����=ebpbg ����r���� ����r����<Zebg ����r���� ����r����F_lbhgbg ke_^h\u_�dhebq_kl\Z ke_^h\u_�dhebq_kl\ZBahe_cpbg ����r���� ����r����E_cpbg ����r���� ����r����Ebabg ����r���� ����r����=b^jhdkbijhebg ����r���� ����r����N_gbeZeZgbg ����r���� ����r����=bklb^bg ����r���� ����r����:j]bgbg ����r���� ����r����:eZgbg ����r���� ����r����I j b f _ q Z g b _ �  ± g_aZf_gbfu_�Zfbghdbkehlu�� ± S������

Mf_gvr_gb_� kh^_j`Zgby� k\h[h^guo� Zfbghdbkehl�� \ lhf� qbke_� g_aZf_gbfuo�� k\yaZgh� k bo�\dexq_gb_f�\ kbgl_a�gh\uo�[_edh\uo�fhe_dme��h qzf�k\b^_l_evkl\m_l \ukhdh_�kh^_j`Zgb_�h[s_]h�[_edZ�\ ]_fhebfn_�iqze�GZjy^m� k ghjfZebaZpb_c� [_edh\h]h� kbgl_aZ�� \ ]_fhebfn_� iqze� k ih^dhjfdhc� [bhij_iZjZlhf�gZ[ex^Zehkv�m\_ebq_gb_�ihdZaZl_e_c�m]e_\h^gh]h�h[f_gZ��Kh^_j`Zgb_�]exdhau�\ ]_fhebfn_�iqze�[ueh�gZb[hevrbf�q_j_a����kmlhd�ihke_�kdZjfeb\Zgby�©:iblhgmkZª������������� ffhev�^f����njmdlhau ± q_j_a��� kmlhd� ����������� ffhev�^f���� Z \� ]_fhebfn_� iqze� k ih^dhjfdhc� kZoZjguf� kbjhihf� khhl\_lkl\_ggh������������ ffhev�^f� b ���������� ffhev�^f��<u \ h ^ u � �� >hklh\_jgh_�m\_ebq_gb_�Zdlb\ghklb�ebahpbfZ�b lbljh\�Z]]exlbgbgh\�\ ]_fhebfn_�iqze�dhjfbebp� k\b^_l_evkl\m_l� h lhf�� qlh� kdZjfeb\Zgb_� iq_ebguf� k_fvyf� [bheh]bq_kdh]h� ij_iZjZlZ�`b\hlgh]h�ijhbkoh`^_gby��©:iblhgmkª��kihkh[kl\m_l�ih\ur_gbx�bffmggh]h�klZlmkZ�hj]ZgbafZ�iq_eu�
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KIBKHD �EB L? J:LM JU;bhobfbq_kdb_�f_lh^u�bkke_^h\Zgby�\ debgbd_��KijZ\hqgbd � Ih^�j_^��:� :��Ihdjh\kdh]h� ± F���F_^bpbgZ������� ± K� ��±���<Zkbev_\Z ?� <� Hij_^_e_gb_� hklZlhqgh]h� ZahlZ� ih� f_lh^m� Debfh\Z� G� F�� b FZeZoh\Z� :� =�� �� Debgbq_kdZy� [bhobfby�k_evkdhohayckl\_gguo �`b\hlguo� ± F���Jhkk_evohaba^Zl������� ± K� ���±����=ebgkdb A�� Yjhr ?� <j_^gh_�\ha^_ckl\b_�de_sZ�9DUURD MDFREVRQL gZ�f_^hghkgmx�iq_em��� :ibZdlZ� ± ����� ± L� ����� �� ± K� ��±���>hfZpdZy L� N�� =jh[h\ H� N� =_fhebfnZ�iqze�ijb�\ZjjhZlha_��� Iq_eh\h^kl\h� ± ����� ± � �� ± K� ��±���EZ[bgkdZy :� K� Fbdjh[bheh]by �k l_ogbdhc�fbdjh[bheh]bq_kdbo �bkke_^h\Zgbc� ± F���F_^bpbgZ������� ± K� ���±����FZmjbpbh :� Dhjfe_gb_�iuevphc�b `bag_ggu_�ijhp_kku�m f_^hghkghc�iq_eu��� Gh\h_�\ iq_eh\h^kl\_� ± F���K_evohaba^Zl������� ±K� ���±����G_fdh\Z K� G�� Dh[aZjv :� B�� Jm^_gdh ?� I� <ebygb_�\ZjjhZlhaghc�bg\Zabb�gZ�[bhobfbq_kdb_�ihdZaZl_eb�hj]ZgbafZ�f_^hghkghc�iq_eu��$SLV�PHOOLIHUD /����� Ba\��OZjvdh\��wglhfhe��h±\Z� ± ����� ± L� 9,,,��\ui� �� ± K� ���±����KmjZc I� N�� Bhgh\ B� :� ;bhobfbq_kdb_� f_lh^u� dhgljhey� f_lZ[hebafZ� b bo� \blZfbgghc� h[_ki_q_gghklb�� F_lh^bq_kdb_�j_dhf_g^Zpbb� ± O���Mdj� GBB ilbp_\h^kl\Z� ����� ± K� ��±���-XUHQND .�� 0DQIUHGL .�� +DSQHU .� '� +DHPDJJOXWLQLQ� DFWLYLW\� LQ� $FULGLGDH� �JUDVVKRSSHU�� KDHPRO\PSK� �� -�� ,QVHFW�� 3K\VLRO� ± ����� ±9RO� ����� �� ± 3� ���±����6FKQHLGHU 3� %HIDOO�YRQ�6DPPOHULQQHQ��6WRFNELHQHQ��)OXJGURKQHQ�XQG�6WRFNGURK QHQ�PLW�9DUURD� MDFREVRQL �� $SLGRORJLH� ± ����� ± 9RO� ����� �� ± 3� ���±����Bgklblml�wdki_jbf_glZevghc�b debgbq_kdhc�\_l_jbgZjghc�f_^bpbgu�M::G IhklmibeZ�����������
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