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<Z`ghc� ijh[e_fhc� ijb� bamq_gbb� ]_g_lbq_kdbo� ihke_^kl\bc� obfbq_kdh]h� fmlZ]_g_aZ� y\ey_lky�jZajZ[hldZ� bgnhjfZlb\guo� l_kl�kbkl_f �Kbkl_fZ«�� �������< wlhf� hlghr_gbb�'URVRSKLOD�PHODQRJDVWHUy\ey_lky� \ukhdhqm\kl\bl_evguf� l_kl�h[t_dlhf��GZ�^jhahnbe_�fh`gh�bamqZlv� \_kv� ki_dlj� ]_g_lbq_kdbo�baf_g_gbc� dZd \� khfZlbq_kdbo�� lZd� b \� iheh\uo� de_ldZo� �;_ebpdbc�� RZjmibq�� Oh\Zgh\Z�� ������Lbohfbjh\Z�� �������Ba\_klgh�� qlh� qm\kl\bl_evghklv� jZaebqguo� h[t_dlh\� d ijhfmlZ]_gZf� hij_^_ey_lky�mjh\g_f� f_lZ[hebq_kdhc� Zdlb\Zpbb�� dhlhjZy� \ k\hx� hq_j_^v� h[mkeh\e_gZ� \b^h\ufb�� ldZg_\ufb� bnmgdpbhgZevgufb� hkh[_gghklyfb� �Jm[_gqbd�� ������� N_jf_glu� ^jhahnbeu�� f_lZ[hebabjmxsb_�ijhfmlZ]_gu�� bf_xl� agZqbl_evgh_� koh^kl\h� k n_jf_glZfb� fe_dhiblZxsbo�� M ^jhahnbeu�� ih^h[gh�de_ldZf� fe_dhiblZxsbo�� g_ijyfu_� fmlZ]_gu� Zdlb\bjmxlky� n_jf_glghc� kbkl_fhc� hdkb^Za�� Pblhojhf�J�����b fgh]b_�^jm]b_�fhghhdkb]_gZagu_�Zdlb\ghklb�h[gZjm`_gu�\ fbdjhkhfZevghc�njZdpbb�de_lhd�dZd�ebqbghd�� lZd� b \ajhkeuo� fmo �9HJHO�� ������� K ihfhsvx� ^jhahnbeu� fh`gh� hp_gblv� dZd� iZjZf_lju�bgZdlb\Zpbb� �qZklhlu� ^hfbgZglguo� e_lZevguo� fmlZpbc��� lZd� b fmlZ]_g_aZ� �qZklhlu� j_p_kkb\guo��kp_ie_gguo�k ihehf�e_lZevguo�fmlZpbc���R\ZjpfZg��Khg^hj_��������Bamq_gb_� fmlZ]_ggh]h� ^_ckl\by� \_s_kl\�� \oh^ysbo� \ khklZ\� ibs_\uo� ijh^mdlh\�� k\yaZgh� kmklZgh\e_gb_f� kms_kl\_gghc� jheb� ijh^mdlh\� iblZgby� \ \hagbdgh\_gbb� hgdheh]bq_kdbo� aZ[he_\Zgbc��;hqdh\�� Q_[hlZjz\�� ������� < =hkm^Zjkl\_gghf� gZmqghf� p_glj_� e_dZjkl\_gguo� kj_^kl\� �OZjvdh\��kh\f_klgh�k OZjvdh\kdbf�gZpbhgZevguf�mgb\_jkbl_lhf�bf��<� G��DZjZabgZ�ijh\_^_gu�bkke_^h\Zgby�ih�kha^Zgbx� gh\uo� ihebf_jguo� ibs_\uo� ^h[Z\hd ± ]_e_h[jZamxsbo� \_s_kl\� b bffh[bebah\Zgguo�djZkbl_e_c��Ykgbpdbc��DZeZrgbdh\Z��������< ijh\_^_gguo� jZg__� bkke_^h\Zgbyo� �Bamq_gb_«�� ������ Kljb`_evqbd�� DZeZrgbdh\Z�� Dmevrbg��������Kljb`_evqbd��Dmevrbg��������Kljb`_evqbd��Dmevrbg��DZeZrgbdh\Z��������gh\u_�ibs_\u_�^h[Z\db�g_�bg^mpbjh\Zeb�]_ggu_�fmlZpbb�\ l_kl_�WcfkZ�gZ�rlZffZo�6DOPRQHOOD�W\SKLPXULXP�L: ���b L: ����dZd�\mkeh\byo�[_a��lZd�b k�f_lZ[hebq_kdhc�Zdlb\Zpb_c�njZdpb_c�6���i_q_gb�djuk�AZ^Zq_c� gZklhys_c� jZ[hlu� y\eyeZkv� ijh\_jdZ� bgnhjfZlb\ghklb� f_lh^h\� mqzlZ� j_p_kkb\guo�kp_ie_gguo�k ihehf�e_lZevguo�fmlZpbc��JKIEF��b ^hfbgZglguo�e_lZevguo�fmlZpbc��>EF��ijb�hp_gd_�ibs_\uo�^h[Z\hd��\ lhf�qbke_�bffh[bebah\Zgguo��gZ�fmlZ]_gghklv�H [ t _ d l u � b f _ l h ^ u � b k k e _ ^ h \ Z g b c � H[t_dlZfb� bkke_^h\Zgbc� y\eyebkv� ebgbb�'URVRSKLOD�PHODQRJDVWHU ^bdh]h�lbiZ��&DQWRQ�6�b '�����oZjZdl_jbamxsb_ky�ohjhr_c�`bag_kihkh[ghklvx�b \ukhdhc� bgl_gkb\ghklvx� ycp_deZ^db�� Bkihevah\Zgu� f_lh^u� mqzlZ� JKIEF� k ihfhsvx� l_kl_jghc�ebgbb�F_ee_j����Z lZd`_�f_lh^�mqzlZ�>EF��;_ehdhgv��������Lbohfbjh\Z���������< dZq_kl\_�ihablb\gh]h�dhgljhey� ijb� mqzl_� JKIEF� bkihevah\Zg� klZg^Zjlguc� fmlZ]_g ± ���� ��guc� jZkl\hj�gbljhahf_lbefhq_\bgu��GFF��< i_j\hf�\ZjbZgl_�hiulh\�h[jZ[hld_�ih^\_j]Zebkv�\ajhkeu_�kZfpu�^jhahnbeu�\ l_q_gb_����qZkh\��JZkl\hjbl_e_f� kem`beZ� ^jh``_\Zy iblZl_evgZy� kj_^Z�� Dhgp_gljZpby� ibs_\uo� ^h[Z\hd� \ kj_^_�khklZ\eyeZ���� f]�kf��<h� \lhjhf� \ZjbZgl_� hiulh\� ZgZebabjh\Zebkv� kZfpu�� \ujZs_ggu_� gZ� kj_^Zo�� kh^_j`Zsbo�jZaebqgu_� dhgp_gljZpbb� bffh[bebah\Zgguo� djZkbl_e_c� ������ ���� b ��� ����Ijb� wlhf� qZklhlm� jZaju\h\�ojhfhkhf� hp_gb\Zeb� ih� \hagbdgh\_gbx� >EF� gZ� jZaguo� klZ^byo� hglh]_g_aZ�� wf[jbhgZevguo� e_lZe_c��WE��� ihklwf[jbhgZevguo� e_lZe_c� �IWE�� b kmffZjghc� e_lZevghklb� ihlhfdh\� �KE��� Mqblu\Zeb� lZd`_�ihdZaZl_eb�\uoh^Z�^jhahnbeu�ih�dhebq_kl\m�dmdhehd�b bfZ]h�Bkke_^h\Zgb_� khq_lZggh]h� ^_ckl\by� bffh[bebah\Zgguo� djZkbl_e_c� k fh^bnbdZlhjZfb�obfbq_kdh]h�fmlZ]_g_aZ�ijh\h^beb�gZ�ebgbb�'�����Ijbf_gyeb�ke_^mxsb_�\ZjbZglu�\ha^_ckl\by��� bffh[bebah\Zggu_� djZkbl_eb� \\h^beb� \h� \gmljv� kj_^u� �dhgp_gljZpby ± ��� ���� b ^Ze__�ZgZebabjh\Zebkv�kZfpu�^jhahnbeu��\ujZs_ggu_�gZ�lZdhc�kj_^_��� fh^bnbdZlhju� \\h^bebkv� \h� \gmljv� kj_^u� \f_kl_� k bffh[bebah\Zgguf� djZkbl_e_f��Zkdhj[bgh\Zy�dbkehlZ��dhgp_gljZpby�\ kj_^_ ± ��� ���b bhghe��dhgp_gljZpby�\ kj_^_ ± ��±� F��<ujZs_ggu_�kZfpu�kdj_sb\Zebkv�k bglZdlgufb�\bj]bggufb�kZfdZfb�
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Bkke_^h\Zebkv� gh\u_� ibs_\u_� ^h[Z\db ± ]_e_h[jZamxsb_� \_s_kl\Z� �gZljbc�dZj[hdkbf_lbedjZofZe� �1D�DFD�� b gZljbc�dZj[hdkbf_lbep_eexehaZ� �1D�DFP��� b bffh[bebah\Zggu_�djZkbl_eb� �djZkguc� djZofZe� � KO� �DD��� djZkgZy� p_eexehaZ� � KO� �DP��� djZkguc�`_eZlbg� � KO� �D@�� bkbgbc�`_eZlbg�DO��K@���KlZlbklbq_kdmx� h[jZ[hldm� j_amevlZlh\� hkms_kl\eyeb� ijb� ihfhsb� djbl_jby� $� �=m[e_j�� =_gdbg��������� Hij_^_eyeb� dhwnnbpb_gl� dhjj_eypbhgghc� aZ\bkbfhklb� qZklhlu� >EF� hl� \_ebqbgu� ^hau�djZkbl_e_c��Jhdbpdbc��������� � H p _ g d Z � J KIEF � m ^ j h a h n b e u � i j b � \ h a ^ _ c k l \ b b � g h \ u o �b f f h [ b e b a h \ Z g g u o� d j Z k b l _ e _ c � � L_kl� gZ� JKIEF� y\ey_lky� gZb[he__� lhqguf� bqm\kl\bl_evguf� f_lh^hf� mqzlZ� lhqdh\uo� e_lZevguo�fmlZpbc� m ^jhahnbeu� �Hp_gdZ«�� ������� JKIEF�ij_^klZ\eyxl� kh[hc� k[hjgmx� ]jmiim� fmlZpbc�� \ dhlhjmx� \oh^yl� g_[hevrb_� ih� jZaf_jZf� ^_e_pbb� b^jm]b_�\b^u�ojhfhkhfguo�Z[_jjZpbc��Z lZd`_�]_ggu_�fmlZpbb�
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J b k � � � <ebygb_� gh\uo� bffh[beb�ah\Zgguo� djZkbl_e_c� gZ� qZklhlm� JKIEF�m 'URVRSKLOD� PHODQRJDVWHU �� ± dhgljhev��� ± bffh[bebah\Zggu_�djZkbl_eb��� ± GFF��

QZklhlZ� JKIEF� \ dhgljhe_� khklZ\beZ����� � ���� ��� DZd� \b^gh� ba� jbk� ��� bamqZ_fu_�bffh[bebah\Zggu_�djZkbl_eb�\uau\Zeb�^hklh\_jgh_�ih\ur_gb_� qZklhlu� JKIEF� ih� hlghr_gbx� ddhgljhex� �D��� djZkguc� djZofZe� � KO� \ ��� jZa ±��� � ���� �� �$  ������ J � ������� djZkgZy� p_eexehaZ�� KO� \ ��� jZa ± ��� � ���� �� �$�  ������ J � �������djZkguc�`_eZlbg�� KO�\ ���jZa ± ��� � ���� ���$�  ���J � ������� kbgbc� `_eZlbg� DO� \ ����� jZaZ ±��� � ���� ���$�  ������J � ������LZdbf� h[jZahf�� \ j_amevlZl_� ijh\_^_gguo�wdki_jbf_glZevguo�bkke_^h\Zgbc�[ueh�mklZgh\e_gh��qlh� gh\u_� bffh[bebah\Zggu_� djZkbl_eb� kihkh[gu�bg^mpbjh\Zlv� JKIEF� m ^jhahnbeu� g_aZ\bkbfh� hl�oZjZdl_jZ�ihebf_jguo�fZljbp� �djZofZe��p_eexehaZ��`_eZlbg��
� � > b g Z f b d Z �>EF � \ a j _ e u o � k i _ j f Z l h a h b ^ Zo k Z f p h \ � ^ j h a h n b e u �i j b �\ h a ^ _ c k l \ b b � g h \ u o � i h e b f _ j g u o � i b s _ \ u o � ^ h [ Z \ h d � � \ a Z \ b k b f h k l b� h l �h k h [ _ g g h k l _ c � b o � o b f b q _ k d h ] h� k l j h _ g b y � � Jy^hf�Z\lhjh\��;_ehdhgv��������Lbohfbjh\Z��������ih^gbfZ_lky�\hijhk�h i_jki_dlb\ghklb�bkihevah\Zgby�f_lh^Z�mqzlZ�>EF�m ^jhahnbeu�ijb hp_gd_�fmlZ]_gguo�nZdlhjh\�hdjm`Zxs_c�kj_^u�>EF� ij_^klZ\eyxl� kh[hc� k[hjgmx� ]jmiim� jZaebqguo� ih\j_`^_gbc� ]_g_lbq_kdh]h� fZl_jbZeZ�� \dhlhjmx� \oh^yl� Zg_miehb^by� ih� ZmlhkhfZf�� Zkbff_ljbq_kdb_� ljZgkehdZpbb�� djmigu_� ^_e_pbb�� ihl_jb�p_euo� ojhfhkhf� b ^j�� �Lbohfbjh\Z�� ������� Ijb� wlhf� qZklhlZ� \hagbdgh\_gby� >EF� aZ\bkbl� hl� klZ^bb�ki_jfZlh]_g_aZ�� Bf_xsb_ky� ^Zggu_� ebl_jZlmju� �R\ZjpfZg�� Khg^hj_�� ������ mdZau\Zxl� gZ� \ukhdmx�qm\kl\bl_evghklv� aj_euo� ki_jfZlhahb^h\� d \ha^_ckl\bx� obfbq_kdbo� \_s_kl\�� Wlh� k\yaZgh� k l_f�� qlh�wnn_dlb\ghklv� j_iZjZpbb� gZ� klZ^bb� aj_euo� ki_jfZlhahb^h\� kms_kl\_ggh� kgb`_gZ�� beb� j_iZjZpby� g_�ijhoh^bl� \h\k_��Ihemq_ggu_� j_amevlZlu� kmffbjh\Zgu� gZ� jbk� �� b ���< dhgljhe_� qZklhlZ� ^hfbgZglguo�e_lZevguo� fmlZpbc� [ueZ� jZ\gZ ± ��� � ���� ��� \uoh^� ^jhahnbeu� khklZ\eye�� ih� dhebq_kl\m� dmdhehd ±��� � �����ih�dhebq_kl\m�bfZ]h ± ��� � ����
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D D1D D 1D DJ b k � � � <ebygb_� gh\uo� ]_e_h[jZamxsbo�\_s_kl\� b bffh[bebah\Zgguo� djZkbl_e_c� gZ�qZklhlm� >EF� \ aj_euo� ki_jfZlhahb^Zo�'URVRSKLOD�PHODQRJDVWHU ijb�h[jZ[hld_�\ajhkeuo�kZfph\� �� ± dhgljhev�� � ± ]_e_h[jZamxsb_�\_s_kl\Z��� ± bffh[bebah\Zggu_�djZkbl_eb��
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D D D KJ b k � � � <ebygb_� gh\uo� bffh[bebah\Zgguo�djZkbl_e_c� gZ� qZklhlm� >EF� \ aj_euo�ki_jfZlhahb^Zo� 'URVRSKLOD� PHODQRJDVWHU ijb�h[jZ[hld_� \ajhkeuo� kZfph\� �� ± dhgljhev��� ± bffh[bebah\Zggu_�djZkbl_eb��



Ba\_klby�OZjvdh\kdh]h�wglhfheh]bq_kdh]h�h[s_kl\Z �������������lhf�;��\uimkd��±� ,661�����±����<�kl��OZjd�\kvdh]h�_glhfheh]�qgh]h�lh\Zjbkl\Z ���� ��������lhf�;��\bimkd��±�7KH�.KDUNRY�(QWRPRORJLFDO�6RFLHW\�*D]HWWH �������������YROXPH�;��LVVXH��±�±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±

���

Kh]eZkgh�ihemq_gguf�\ jZ[hl_�j_amevlZlZf��jbk� ���1D�DFD�g_�\uau\Ze�^hklh\_jgh]h�ih\ur_gby�qZklhlu� >EF� ih� hlghr_gbx� d dhgljhex ± ��� � ���� �� �$�  ������ J ! ������� G_� \uy\e_gh� \ebygby�1D�DFD� gZ� ihdZaZl_eb� `bag_kihkh[ghklb� ^jhahnbeu�� G_� gZ[ex^Zehkv� ^hklh\_jgh]h� kgb`_gby�ihdZaZl_e_c� \uoh^Z� ^jhahnbeu� ih� hlghr_gbx� d dhgljhex� ih� dhebq_kl\m� dmdhehd� b bfZ]h�� <uoh^�^jhahnbeu�ih�dhebq_kl\m�dmdhehd�khklZ\be ± ��� � �����ih�dhebq_kl\m�bfZ]h ± ��� � �����J ! ������:gZeh]bqgu_�j_amevlZlu�[ueb�mklZgh\e_gu�ijb�hp_gd_�]_e_h[jZamxs_]h�\_s_kl\Z�1D�DFP��Ijb�h[jZ[hld_�\ajhkeuo�kZfph\�^jhahnbeu�1D�DFP�g_�\uau\ZeZ�^hklh\_jgh]h�ih\ur_gby�qZklhlu�>EF�\aj_euo� ki_jfZlhahb^Zo� ^jhahnbeu� ih� hlghr_gbx� d dhgljhex��QZklhlZ�>EF� khklZ\beZ ± ��� � ���� ���JZaebqby� f_`^m� dhgljhevgufb� b hiulgufb� \ZjbZglZfb� [ueb� klZlbklbq_kdb� g_agZqbfu� �$�  �����J ! ������ �jbk� ����G_� \uy\e_gh� g_]Zlb\gh]h� \ebygby� 1D�DFP� gZ� ihdZaZl_eb� \uoh^Z� ^jhahnbeu��<uoh^�^jhahnbeu�ih�dhebq_kl\m�dmdhehd�khklZ\be ± ��� � �����ih�dhebq_kl\m�bfZ]h ± ��� � �����J ! ������H^gZdh��dZd�\b^gh�ba�jbk� ��b ���bffh[bebah\Zggu_�djZkbl_eb��ihemq_ggu_�gZ�l_o�`_�ihebf_jguo�fZljbpZo�� gh� bf_xsb_� \ k\h_c� kljmdlmj_� dZgp_jh]_ggu_� ]jmiibjh\db� \ \b^_� ojhfhnhjZ�� ^hklh\_jgh�ih\urZeb� ih� hlghr_gbx� d dhgljhex� qZklhlm�>EF�� djZkguc� djZofZe� � KO� \ ���� jZaZ ± ���� � ���� ���$�  ����J � �������djZkgZy�p_eexehaZ�� KO�\ ����jZaZ ± ���� � ���� ���$�  �����J � �������djZkguc�`_eZlbg�� KO� \ �� jZaZ ± ���� � ���� �� �$�  ����J � ������� kbgbc�`_eZlbg�DO� \ ����jZaZ ± ���� � ���� �� �$�  �����J � ������Ijh\_^_g� kjZ\gbl_evguc� klZlbklbq_kdbc� ZgZeba� j_amevlZlh\�� ihemq_gguo� ijb� \ha^_ckl\bb�bffh[bebah\Zgguo�djZkbl_e_c�b ]_e_h[jZamxsbo�\_s_kl\��bf_xsbo�h^bgZdh\u_�ihebf_jgu_�fZljbpu���MklZgh\e_gu� ^hklh\_jgu_� jZaebqby� f_`^m� qZklhlhc� >EF�� bg^mpbjh\Zgguo� 1D�DFD� b djZkguf�djZofZehf� � KO� �$�  ����� J � ������� Z lZd`_� 1D�DFP� b djZkghc� p_eexehahc� � KO� �$�  ����� J � �������jbk� ���< lh� `_� \j_fy�� j_amevlZlu� kjZ\gbl_evgh]h� klZlbklbq_kdh]h� ZgZebaZ� qZklhlu� >EF��bg^mpbjh\Zgguo \ aj_euo� ki_jfZlhahb^Zo� ^jhahnbeu� ZahdjZkbl_e_f�� bffh[bebah\Zgguf� gZ� jZaguo�ihebf_jguo�fZljbpZo� �djZofZe�beb�p_eexehaZ���djZkguf�djZofZehf� � KO�b djZkghc�p_eexehahc� � KO��f_`^m�kh[hc���g_�\uy\beb�^hklh\_jguo�jZaebqbc��$�  ������J ! ������LZdbf�h[jZahf��\ wlhc�k_jbb�bkke_^h\Zgbc�[ueZ�mklZgh\e_gZ�aZ\bkbfhklv�fmlZ]_gghc�Zdlb\ghklb�gh\uo� ihebf_jguo� kh_^bg_gbc� hl� hkh[_gghkl_c� bo� obfbq_kdh]h� kljh_gby ± gZebqby� dZgp_jh]_gguo�]jmiibjh\hd�ZgljZobghgh\hc�b Zah�kljmdlmju�� � > b g Z f b d Z � q Z k l h l u � >EF � m k Z f p h \ � ^ j h a h n b e u � i j b � \ h a ^ _ c k l \ b b �j Z a e b q g u o � ^ h a � b f f h [ b e b a h \ Z g g u o� d j Z k b l _ e _ c � � < wlhc� k_jbb� bkke_^h\Zgbc�ZgZebabjh\Zebkv� kZfpu� ebgbb� '����� \ujZs_ggu_� gZ� kj_^Zo�� kh^_j`Zsbo� jZaebqgu_� dhgp_gljZpbb�bffh[bebah\Zgguo� djZkbl_e_c� ������ ���� b ��� ���� QZklhlm� jZaju\h\� ojhfhkhf� hp_gb\Zeb� ih�\hagbdgh\_gbx� >EF� gZ� jZaguo� klZ^byo� hglh]_g_aZ�� wf[jbhgZevghc� b ihklwf[jbhgZevghc�� <dhgljhevguo�\ZjbZglZo�WE�[ueZ�jZ\gZ ± �������� ���IWE ± �������� ���<uoh^�^jhahnbeu�khklZ\be��ih�dhebq_kl\m�dmdhehd ± ���� � ������ih�dhebq_kl\m�bfZ]h ± ���� � ���� ��D j Z k g u c � d j Z o f Z e � KO � J_amevlZlu�� ihemq_ggu_� ijb� hp_gd_� \ha^_ckl\by� jZaebqguo�dhgp_gljZpbc� djZkbl_ey� djZkgh]h� djZofZeZ� � KO�� hljZ`_gu� gZ� jbk� �� :gZeba� g_jZa\b\rboky� ybp�iha\hebe� mklZgh\blv�� qlh� qZklhlZ� WE� \hajZklZeZ� ����������� ��������� b �������� �� khhl\_lkl\_ggh�� km\_ebq_gb_f� dhgp_gljZpbb� djZkbl_ey��>hklh\_jgu_� baf_g_gby� �\ ���� jZaZ�� ih� hlghr_gbx� d dhgljhex�mklZgh\e_gu� ijb� dhgp_gljZpbb� ��� �� �$�  ���� J � ������� IhdZaZgZ� \ukhdZy� iheh`bl_evgZy�dhjj_eypbhggZy� aZ\bkbfhklv� f_`^m� qZklhlhc� WE� b dhgp_gljZpb_c djZkbl_ey�� Dhwnnbpb_gl�dhjj_eypbhgghc�aZ\bkbfhklb�jZ\_g � �������J � ������
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< k\hx�hq_j_^v��hlf_q_gh ^hahaZ\bkbfh_�baf_g_gb_�qZklhlu�IWE���������������������b ��������� ��khhl\_lkl\_ggh��� KlZlbklbq_kdbc� ZgZeba� ihemq_gguo� ^Zgguo� ihdZaZe�� qlh� ^hklh\_jgu_� baf_g_gby� ih�hlghr_gbx� d dhgljhex� �\ �� jZaZ�� hlf_q_gu�ijb� dhgp_gljZpbb�djZkghc�p_eexehau� � KO��jZ\ghc� ��� ���$�  ������ J � ������ �jbk� ���� K m\_ebq_gb_f� dhgp_gljZpbb� djZkghc� p_eexehau� lZd`_� \hajZklZeZ� b\_ebqbgZ�KE��dhlhjZy�[ueZ�jZ\gZ����������������������b ��������� ��khhl\_lkl\_ggh��Ih\ur_gb_�qZklhlu�KE� \ blh]_� \uau\Zeh� kgb`_gb_� ihdZaZl_e_c� \uoh^Z� ^jhahnbeu��KlZlbklbq_kdb� agZqbfh_� kgb`_gb_� ih�hlghr_gbx� d dhgljhex� mklZgh\e_gh� ijb� dhgp_gljZpbb� djZkghc� p_eexehau� � KO�� jZ\ghc� ��� ��� ih�dhebq_kl\m� dmdhehd ± ^h� �� �� �$�  ���� J � ������ b ih� dhebq_kl\m� bfZ]h ± ^h� �� �� �$�  ���� J � �������jbk� ���� <uy\e_gZ� \ukhdZy� hljbpZl_evgZy� aZ\bkbfhklv� f_`^m� ihdZaZl_eyfb� \uoh^Z� ^jhahnbeu� ih�dhebq_kl\m�bfZ]h�b qZklhlhc�KE��± �������J � ������D j Z k g u c � ` _ e Z l b g � � KO � :gZeh]bqgu_� j_amevlZlu� \uy\e_gu� \h� \j_fy� bamq_gby�fmlZ]_gghklb�djZkbl_e_c�djZkgh]h�`_eZlbgZ� � KO�b kbg_]h�`_eZlbgZ DO��DZd�\b^gh�ba�jbk� ���djZkguc�`_eZlbg� � KO� bg^mpbjh\Ze� ^hahaZ\bkbfh_� ih\ur_gb_� qZklhlu� WE� ����������� ��������� b �������� ��khhl\_lkl\_ggh��� KlZlbklbq_kdb� agZqbfu_� baf_g_gby� ih� hlghr_gbx� d dhgljhex� �\ ���� jZaZ��aZnbdkbjh\Zgu� ijb� \ha^_ckl\bb� dhgp_gljZpbb ��� �� �$�  ������ J � ������� IhdZaZgZ� \ukhdZy�dhjj_eypbhggZy�aZ\bkbfhklv�wnn_dlZ�hl�dhgp_gljZpbb��Dhwnnbpb_gl�dhjj_eypbhgghc�aZ\bkbfhklb�jZ\_g�� �������3 � ������Kh]eZkgh� ihemq_gguf� \ jZ[hl_� j_amevlZlZf� qZklhlZ� IWE� lZd`_� aZ\bk_eZ� hl� dhgp_gljZpbb�djZkbl_ey��Q_f�[hevr_�^haZ��l_f�\ur_�qZklhlZ�IWE� ����������� ���������b ��������� ��khhl\_lkl\_ggh���>hklh\_jgu_�baf_g_gby�ih�hlghr_gbx�d dhgljhex� �\ ����jZaZ��mklZgh\e_gu�ijb�dhgp_gljZpbb��jZ\ghc���� �� �$�  ������ J � ������ �jbk� ���� KE�� bg^mpbjh\ZggZy� bffh[bebah\Zgguf� djZkbl_e_f� djZkguf�`_eZlbghf�\ ^bZiZahg_�^ha����������b ��� ���khklZ\beZ����������������������b ��������� ��khhl\_lkl\_ggh��K m\_ebq_gb_f�dhgp_gljZpbb�djZkgh]h�`_eZlbgZ�� KO�lZd`_�ijhbkoh^beh�kgb`_gb_�ihdZaZl_e_c�\uoh^Z�^jhahnbeu��KlZlbklbq_kdb�agZqbfu_�baf_g_gby�ih�hlghr_gbx�d dhgljhex�\uy\e_gu�ijb�dhgp_gljZpbb���� ��� ih� dhebq_kl\m� dmdhehd ± ^h� �� �� �$�  ���� J � ������� ih� dhebq_kl\m� bfZ]h ± ^h� �� �� �$�  ������
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G� =� KLJB@?EVQBDBamq_gb_�wnn_dlZ�bffh[bebaZpbb�dZgp_jh]_gguo�ZgljZobghgh\uo�b ZahdjZkbl_e_cgZ�ihebf_jguo�fZljbpZo�\ l_klZo�gZ�'URVRSKLOD PHODQRJDVWHU0J���'LSWHUD��'URVRSKLOLGDH�±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±

���

MklZgh\e_gZ�\ukhdZy�iheh`bl_evgZy�dhjj_eypbhggZy�aZ\bkbfhklv�wnn_dlZ�hl�dhgp_gljZpbb�djZkbl_e_c�\kj_^_��<uy\e_gh�^hklh\_jgh_� \ebygb_�bffh[bebah\Zgguo� djZkbl_e_c�gZ�ihdZaZl_eb�\uoh^Z�^jhahnbeu�ih� dhebq_kl\m� dmdhehd� b bfZ]h�� IhdZaZgh�� qlh� kf_gZ� jZaguo� ihebf_jguo� fZljbp� g_� ijb\h^bl� d^hklh\_jghfm�kgb`_gbx�fmlZ]_gghc�Zdlb\ghklb�bffh[bebah\Zgguo�djZkbl_e_c�� � B k k e _ ^ h \ Z g b _ � k h q _ l Z g g h ] h � ^ _ c k l \ b y � Z g l j Z o b g h g h \ u o� bZ a h d j Z k b l _ e _ c � k f h ^ b n b d Z l h j Z f b� o b f b q _ k d h ] h� f m l Z ] _ g _ a Z � � < wlhc� k_jbb�bkke_^h\Zgbc� qZklhlZ� >EF�� bg^mpbjh\Zgguo� m kZfph\� ^jhahnbeu� bffh[bebah\Zgguf� ZahdjZkbl_e_f�djZkguf� `_eZlbghf� � KO�� khklZ\beZ� ��� � ���� ��� < j_amevlZl_� khq_lZggh]h� \ha^_ckl\by�bffh[bebah\Zggh]h� djZkbl_ey� k fh^bnbdZlhjZfb� obfbq_kdh]h� fmlZ]_g_aZ� hlf_q_gh� ^hklh\_jgh_�kgb`_gb_� qZklhlu�>EF� ijb� bkihevah\Zgbb� Zkdhj[bgh\hc� dbkehlu ± gZ� ���� �� ���� � ���� ��� $�  ������J � �������Z ijb�bkihevah\Zgbb�bhgheZ ± gZ �� ������ � ���� ���$�  ������J � �������jbk� ����:gZeh]bqgu_� j_amevlZlu� [ueb� ihemq_gu� ijb� khq_lZgghf� \ha^_ckl\bb� bffh[bebah\Zggh]h�ZgljZobghgh\h]h� djZkbl_ey� kbg_]h� `_eZlbgZ� DO� k fh^bnbdZlhjZfb� obfbq_kdh]h� fmlZ]_g_aZ�� QZklhlZ�>EF�� bg^mpbjh\Zgguo� kbgbf� `_eZlbghf� DO�� \ wlhc� k_jbb� bkke_^h\Zgbc� khklZ\beZ� ��� � ���� ���GZ[ex^Zehkv�^hklh\_jgh_� kgb`_gb_�fmlZ]_ggh]h� wnn_dlZ��bg^mpbjh\Zggh]h� kbgbf�`_eZlbghf�DO��ijb�bkihevah\Zgbb� Zkdhj[bgh\hc� dbkehlu ± gZ� �� �� ���� � ���� ��� $�  ������J � ������� Z ijb� bkihevah\Zgbb�bhgheZ ± gZ��� ������ � ���� ���$�  ������J��������jbk� ����
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� � �J b k � � � � <ebygb_� fh^bnbdZlhjh\�obfbq_kdh]h� fmlZ]_g_aZ� �Zkdhj[bgh\Zy� dbkehlZ��bhghe�� gZ� qZklhlm� >EF� m ^jhahnbeu��bg^mpbjh\Zgguo� bffh[bebah\Zgguf� djZkbl_e_f�djZkguf� `_eZlbghf� � KO� �� ± djZkguc� `_eZlbg�� KO�� � ± djZkguc `_eZlbg� � KO � Zkdhj[bgh\Zy�dbkehlZ��� ± djZkguc�`_eZlbg�� KO � bhghe��
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� � �J b k � � � � <ebygb_� fh^bnbdZlhjh\�obfbq_kdh]h� fmlZ]_g_aZ� �Zkdhj[bgh\Zy� dbkehlZ��bhghe�� gZ� qZklhlm� >EF� m ^jhahnbeu��bg^mpbjh\Zgguo� bffh[bebah\Zgguf� djZkbl_e_fkbgbf� `_eZlbghf� DO� �� ± kbgbc� `_eZlbg� DO��� ± kbgbc� `_eZlbg� DO � Zkdhj[bgh\Zy� dbkehlZ��� ± kbgbc�`_eZlbg�DO � bhghe��
KqblZ_lky� ^hdZaZgguf�� qlh� fmlZ]_gguc� wnn_dl� ZgljZobghgh\uo� kh_^bg_gbc� fh`_l� [ulv�h[mkeh\e_g� >GD�ih\j_`^Zxsbf� ^_ckl\b_f� k\h[h^guo� jZ^bdZeh\� dbkehjh^Z�� Obghgu� ij_l_ji_\Zxl� \de_ld_�^\mowe_f_glgh_�\hkklZgh\e_gb_�\ ]b^jhobghgu��Z lZd`_�iml_f�h^ghwe_dljhggh]h�\hkklZgh\e_gby�ij_\jZsZxlky� \ k_fbobghg�jZ^bdZeu��K_fbobghg�jZ^bdZeu� kihkh[gu�ijyfh�\aZbfh^_ckl\h\Zlv� k >GD�beb�fh]ml� Z\lhhdbkeylvky� h[jZlgh� \ obghgu� k h[jZah\Zgb_f� k\h[h^guo� jZ^bdZeh\� dbkehjh^Z� �>mjg_\��K_j_^_gbg���������������< hlghr_gbb�ZahdjZkbl_e_c�bf_xsb_ky�ebl_jZlmjgu_�^Zggu_�mdZau\Zxl�gZ�lh��qlh�f_lZ[heblu�ZahdjZkbl_e_c�h[jZamxl�[hevrh_�qbkeh�>GD�Z^^mdlh\��MklZgh\e_gZ�ijyfZy�aZ\bkbfhklv�f_`^m� [eZklhfh]_gghc� Zdlb\ghklvx� ijhba\h^guo� ZahdjZkbl_e_c� b kl_i_gvx� bo� k\yau\Zgby� k >GD��Ehfhghkh\Z��Ibdme_\��Dmjq_gdh�� �������Ba\_klgh�� qlh� Zkdhj[bgh\Zy� dbkehlZ� kihkh[gZ� \uihegylv� jhev�wdjZgZ�� [eZ]h^Zjy� dhlhjhfm� we_dljhnbevgu_� f_lZ[heblu� \aZbfh^_ckl\mxl� g_� k >GD�� Z k� kh^_j`Zsbf�gmde_hnbevgu_�]jmiibjh\db�ijhl_dlhjhf��>mjg_\��K_j_^_gbg��������Bhghe�lZd`_�hlghkblky�d ]jmii_�bg]b[blhjh\��dhlhju_�fh]ml�hdZau\Zlv�\ebygb_�gZ�imlb�fmlZ]_gZ�d fhe_dmeZf�fbr_gyf� b�� lZdbf� h[jZahf�� mf_gvrZlv� _]h� fhe_dmeyjgmx� ^ham�� KqblZ_lky�� qlh� f_oZgbaf�fh^bnbpbjmxs_]h� ^_ckl\by� bhgheZ� k\yaZg� kh� k\h[h^gh�jZ^bdZevgufb� ijhp_kkZfb�� Djhf_� lh]h��fh^bnbpbjmxsbc� wnn_dl� bkihevam_fuo� \ jZ[hl_� fh^bnbdZlhjh\� fh`_l� h[_ki_qb\Zlvky� dhk\_gguf�iml_f� \ j_amevlZl_� klbfmeypbb� ijh^mdlh\� wg^h]_gguo ZglbfmlZ]_gh\� b n_jf_glh\�� mqZkl\mxsbo� \^_lhdkbdZpbb�dk_gh[bhlbdh\��Dm`bj��=hgqZjh\Z��������Ihemq_ggu_� \ jZ[hl_� wdki_jbf_glZevgu_� ^Zggu_� mdZau\Zxl� gZ� kihkh[ghklv� bffh[bebah\Zgguo�gZ� ihebf_jguo� fZljbpZo� dZgp_jh]_gguo� ZgljZobghgh\uo� b ZahdjZkbl_e_c� �ih^h[gh� h[uqguf�ijhdZgp_jh]_gZf�� ljZgknhjfbjh\Zlvky� \ de_ldZo� wmdZjbhl� k h[jZah\Zgb_f� f_lZ[heblh\�� kihkh[guo�
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\klmiZlv� \h� \aZbfh^_ckl\b_� k fh^bnbdZlhjZfb� obfbq_kdh]h� fmlZ]_g_aZ�� J_amevlZlhf� lZdh]h�\aZbfh^_ckl\by�y\ey_lky ^hklh\_jgh_�kgb`_gb_�qZklhlu�>EF�LZdbf h[jZahf�� gZ� hkgh\Zgbb� ijh\_^_gguo� \ jZ[hl_� wdki_jbf_glZevguo� bkke_^h\Zgbc� [ueZ�mklZgh\e_gZ� \ukhdZy� bgnhjfZlb\ghklv�f_lh^Z� mqzlZ�>EF�fmlZpbc� dZd� ijb� hp_gd_�fmlZ]_ggh]h�� lZd� bfh^bnbpbjmxs_]h�^_ckl\by�ibs_\uo�^h[Z\hd�
KIBKHD �EB L? J:LM JU;_ebpdbc =� :�� RZjmibq ?� =�� Oh\Zgh\Z ?� F� F_lh^bq_kdb_� j_dhf_g^Zpbb� ih� ijbf_g_gbx� khfZlbq_kdh]h� fmlZ]_g_aZ� gZ�'URVRSKLOD�PHODQRJDVWHU \ dZq_kl\_�l_kl�kbkl_fu�^ey�mkdhj_gby�hij_^_e_gby�dZgp_jh]_gh\� ± F�������� ± �� k�;_ehdhgv ?� F� F_lh^bq_kdb_�mdZaZgby�d hij_^_e_gbx�fmlZ]_gghc�Zdlb\ghklb�obfij_iZjZlh\ �k ihfhsvx�l_klh\�gZ�^jhahnbe_� ±Ev\h\��Ev\h\��]hk��mg±l������� ± � k�;hqdh\ G� I�� Q_[hlZjz\ :� G� GZke_^kl\_gghklv �q_eh\_dZ�b fmlZ]_gu�\g_rg_c�kj_^u� ± F���F_^bpbgZ������� ± ��� k�=m[e_j ?� <�� =_gdbg :� :� Ijbf_g_gb_� g_iZjZf_ljbq_kdbo � djbl_jb_\� klZlbklbdb� \ f_^bdh�[bheh]bq_kdbo� bkke_^h\Zgbyo� ± F���F_^bpbgZ������� ± K� ��±������±���>mjg_\ G� >�� K_j_^_gbg K� ;� NZjfZdheh]bq_kdb_ �ijh[e_fu�ihbkdZ�b ijbf_g_gby�ZglbfmlZ]_gh\ ��� <_klg��J:FG� ± ����� ± � �� ±K� ��±���>mjg_\ G� >�� K_j_^_gbg K� ;� FmlZ]_gu ± kdjbgbg]� b nZjfZdheh]bq_kdZy � ijhnbeZdlbdZ� \ha^_ckl\by� ± F���F_^bpbgZ�� ����� ±��� k�Bamq_gb_�fmlZ]_gghc�Zdlb\ghklb�gh\uo�ibs_\uo�^h[Z\hd�gZ�6DOPRQHOOD�W\SKLPXULXP � G� =��Kljb`_evqbd��<� ?��Dmevrbg��B� ?��DZeZrgbdh\Z��B� B��Gh\bd��OZjvdh\��]hk��mg±l� ± O�������� ± �� k� ± Jmk� ± >_i��\ =GLB�MdjZbgu������������ ���� ± Md ����� :ghl��\ [b[ebh]j��mdZa��©>_ihgbjh\Zgb_�jZ[hluª��� ����������[�h�������Dm`bj L� >�� =hgqZjh\Z J� B� G_dhlhju_�f_oZgbafu�bg]b[bjmxs_]h� ^_ckl\by�ijhba\h^guo� ����^b]b^jhbahgbdhlbgh\hc �dbkehlu������>=BGD��ijb�obfbq_kdhf�fmlZ]_g_a_��� Lhdkbdhe��\_klgbd� ± ����� ± � �� ± K� ��±���Ehfhghkh\Z ?� ?�� Ibdme_\ N� L�� Dmjq_gdh <� I� F_oZgbafu�Zglbhdbkebl_evghc �aZsblu�i_q_gb�djuk�ijb�^_ckl\bb�ZjhfZlbq_kdbo�Zfbgh\ �� ;bhobfby� ± ����� ± <ui� �� ± K� ����±�����Hp_gdZ�fmlZ]_gghklb�gh\uo�e_dZjkl\_gguo�kj_^kl\��F_lh^��j_dhf� ± F���ND FA KKKJ������� ± �� k�Jhdbpdbc I� N� ;bheh]bq_kdZy�klZlbklbdZ� ± Fbgkd��<ukrZy�rdheZ������� ± ��� k�Jm[_gqbd ;� E� ;bhobfby�dZgp_jh]_g_aZ� ± D���A^hjh\¶y������� ± K� �±���Kbkl_fZ� hp_gdb� obfbq_kdbo� \_s_kl\� gZ�fmlZ]_gghklv� ^ey� q_eh\_dZ�� h[sb_� ijbgpbiu�� ijZdlbq_kdb_� j_dhf_g^Zpbb� b^Zevg_crb_ � jZajZ[hldb � G� I�� ;hqdh\�� J� Y��RjZf�� G� I�� Dme_rh\�� <� K��@mjdh\� �� =_g_lbdZ� ± ����� ± L� ����� ��� ±K� ���±����Kljb`_evqbd G� =�� DZeZrgbdh\Z B� ?�� Dmevrbg <� ?� Bamq_gb_�gh\uo�bffh[bebah\Zgguo �djZkbl_e_c��� E_dZjkl\_ggu_�kj_^kl\Z�MdjZbgu��kbgl_a��gZmqgu_�bkke_^h\Zgby��ijhba\h^kl\h��j_ZebaZpby��L_a��^hde��gZmq��ijZdl��dhgn� ± O�������� ± K� ����Kljb`_evqbd G� =�� Dmevrbg <� ?� Bamq_gb_� fmlZ]_gguo� b fh^bnbpbjmxsbo � k\hckl\� gh\uo� klm̂ g_h[jZamxsbo � \_s_kl\� kihfhsvx�l_klZ�WcfkZ��� Pblheh]by�b ]_g_lbdZ� ± ����� ± L� ����� �� ± K� ��±���Kljb`_evqbd G� =�� Dmevrbg <� ?�� DZeZrgbdh\Z B� ?� D ijh[e_f_� ihagZgby� gh\uo� ibs_\uo� djZkbl_e_c�� Khh[s_gb_��� NZjfZdhf� ± ����� ± � �� ± K� ��±���Lbohfbjh\Z F� F� =_g_lbq_kdbc�ZgZeba� ± E�������� ± ��� k�R\ZjpfZg I� Y�� Khg^hj_ A� :� Bg^mpbjh\Zgguc � khfZlbq_kdbc� fhaZbpbaf� m ^jhahnbeu� dZd� l_kl� ^ey� hp_gdb� ]_g_lbq_kdhc�Zdlb\ghklb�nZdlhjh\�hdjm`Zxs_c�kj_^u��� =_g_lbdZ� ± ����� ± L� ����� �� ± K� ���±����Ykgbpdbc ;� X�� DZeZrgbdh\Z B� ?� DjZkbl_eb� b djZkysb_� \_s_kl\Z� \ ijhba\h^kl\_� e_dZjkl\_gguo� ij_iZjZlh\� b ibs_\uo�ijh^mdlh\��Obfbdh�nZjfZp_\lbq_kdZy �ijhfure_gghklv ��H[ahjgZy�bgnhjfZpby� ± F���P;GLB������� ± <ui� �� ± �� k�9HJHO (� 0XWDJHQLFLW\�RI�FDUFLQRJHQV�LQ�'URVRSKLOD DV�IXQFWLRQ�RI�JHQRW\SH�FRQWUROOHG�PHWDEROLVP��� 9LWUR�0HWDEROLF�$FWLYDO�0XWDJHQHVLV�7HVWLQJ� ± $PVWHUGDP������� ± 3� ��±���OZjvdh\kdbc�gZpbhgZevguc�mgb\_jkbl_l�bf��<� G��DZjZabgZ IhklmibeZ�����������
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