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LZ\j�ckvdZ�^_j`Z\gZ�Z]jhl_og�qgZ�ZdZ^_f�y�ij�l ;�Of_evgbpvdh]h ����f��F_e�lhihev���������MdjZ�gZ�_�PDLO��PSL#FRPLQW�QHW
Ijhgbdg_ggy�ehky�mijh^h\` ��±���o jhd�\�OO kl��m kl_ih\��jZchgb�Ko�^gh�/\jhib� ijb\_eh� ^h� nhjfm\Zggy� i�\^_gghmdjZ�gkvdh�� fZj]�gZevgh�� ihimeyp���<_ebd�� \�^klZg��f�`� ijb^Zlgbfb� [�hlhiZfb� \bagZqbeb� kmll}\m� ^bki_jk�x� l\Zjbg�Lhfm�lml�i_j_\Z`Zeb�kZfhlg��ehk� �������\�^�\by\e_gbo�]jmi� � h^bgZd�\���ijbqhfmk_j_^� ^hjhkebo� l\Zjbg� ������ kZfp�\� � ������ kZfhd� `beb� m \�^^Ze_gbo� h^g_� \�^h^gh]h�[�hlhiZo��M rex[gbc�i_j�h^ �����^hjhkebo�kZfhd�i_j_[m\Zeh�\ kdeZ^��]jmi�^_�g_�[meh�kZfp�\��Z ������kZfp�\� ±�m ]jmiZo�[_a�kZfhd��G_fh`eb\�klv�mqZkl�� �o�mjhafgh`_gg��g_]Zlb\gh�\ieb\ZeZ�gZ�a[�evr_ggy�qbk_evghkl��������shjhdm��
Dexqh\��keh\Z��ehkv��kZfdZ��kZf_pv��l_eylZ��j_]meyp�y��[�hlhi�
Ijhgbdg_ggy�ehky�mijh^h\`���±���o jhd�\�OO kl��\ kl_ih\��jZchgb�Ko�^gh�/\jhib� ijb\_eh ^h� nhjfm\Zggy� i�\^_gghmdjZ�gkvdh�� fZj]�gZevgh�� ihimeyp���� 2�aZ]ZevgZ�qbk_evg�klv�^hky]eZ�fZdkbfmfm�m �����j�� � klZgh\beZ�ihgZ^������hkh[bg�sh� fh`gZ� \\Z`Zlb� \bagZqghx� nZmg�klbqghx� ih^�}x� kmqZkghkl�� >�@�� <gZke�^hdg_jZp�hgZevgh��_dkiemZlZp���j_kmjk�\��ydm�jhaihqZlh������j���lZ�[jZdhgv}jkl\Z�ehk�\[meh�agbs_gh�m [�evrhkl��f�kpv��Ydsh�\ i_jr��jhdb�ihex\Zggy�\bemqZeb����±����ih]he�\¶y��lh�\ ��������jj�� ±����±������ >�@��sh�i_j_\bsm\Zeh�ihdZagbdb�ijbjhklmqbk_evghkl�� � amfh\beh� �� g_mobevg_� af_gr_ggy�� Kvh]h^g�� i�\^_ggZ� f_`Z� Zj_Zemi_j_f�klbeZky� m e�khkl_ih\m� ahgm� � fZ}� l_g^_gp�x� ^h� ih^Zevrh]h� af�s_ggy� gZi�\g�q��A]�^gh�a ^Zgbfb�>_j`dhfe�km�MdjZ�gb��m �����j��ehk�� �Q ������f_rdZeb�gZl_jblhj���\k�o�kl_ih\bo�h[eZkl_c��Z \� �����j�� �o�i_j_[m\Zggy�[meh�h[f_`_gh�ebr_e�kZfb�>hg_pvdh���>g�ijhi_ljh\kvdh�� � Em]Zgkvdh�� h[eZkl_c�� ^_� \p�e�eh� \kvh]h� ��hkh[bgb�H^gZd� kijZ\`gy� kmqZkgZ� kblmZp�y� s_� ]�jrZ�� gbg�� m f_`Zo� kl_ih\h�� ahgbfh`gZ�amklj�lb�ebr_�^_d�evdZ�^_kyld�\�ehk�\��<bgbs_ggx�[Z]Zlvho�hk_j_^d�\�\b^mkijbyeh�dhi�x\Zggy�\ MdjZ�g�� �gkljmdp�c ³=eZ\hohlb´�JJNKJ �������������©H ih�jy^d_� ^h[uqb� ^bdbo� dhiulguo� `b\hlguo� ih� ebp_gabyoª�� ydZ� h[f_`m\ZeZ\bemq_ggy� fheh^gydm� \k�o� dhiblgbo�� Mijh^h\`� ljb\Zeh]h� qZkm� \ ijhp_k�ihex\Zggy�� sh� ]jmglmjZehky� gZ� hljbfZgg�� fZdkbfmfm� ijh^mdp��� aZ� gbavdh�g_^bn_j_gp�ch\Zgh�� ieZlg�� gZ� i�^klZ\�� e�p_ga��� � ^bj_dlb\� DIJK� m \bdhgZggy
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©Ijh^h\hevqh�� ijh]jZfbª�� \bemqZeb� gZcijh^mdlb\g�rm� qZklbgm� ihimeyp�cdhiblgbo� l\Zjbg�� Lh`� gZrZ� f_lZ� ±� \bk\�leblb� hkh[eb\hkl�� [�heh]�qgh]hj_]mex\Zggy�gZc[�evr�agZqgh��a gbo��ydbf�} ehkv��gZ�i�\^_gg�c�f_`��ihrbj_ggy�\MdjZ�g��gZijbd�gp��OO�kl�FZl_j�Ze� ^ey� im[e�dZp��� a[bjZeb� mijh^h\`� ljb\Zeh]h� qZkm� �����±������� AZj_amevlZlZfb� \�amZevgh]h� kihkl_j_`_ggy� hljbfZgh� ^Zg�� ijh� kljmdlmjm� ]jmi� �i_j_[m\Zggy� ehk�\� m i_\gbo�[�hlhiZo� �Q ������Hkd�evdb�i_jr�� h[e�db� qbk_evghkl�^bdbo� l\Zjbg� \ MdjZ�g�� ihqZeb� ijh\h^blb� ebr_� \ ����±����� jj��� lh� a f_lhx\b\q_ggy� hkh[eb\hkl_c� nhjfm\Zggy� i�\^_ggh�� ihimeyp���� m ����� j�� aZklhkh\ZghZgd_lg_� hiblm\Zggy� ijZp�\gbd�\� mk�o� jZchggbo� jZ^� MdjZ�gkvdh]h� lh\Zjbkl\Zfbkeb\p�\�� jb[Zehd��MLFJ��m kl_ih\�c�ahg��djZ�gb��LZd�[meh�hljbfZgh��gnhjfZp�xijh� ihy\m� ehky� \ ��� ]_h]jZn�qghfm� imgdl��� Hdj�f� lh]h�� \^Zehky� ^hke�^blbieh^xq�klv� ��� ^hjhkebo� kZfhd�� Z lZdh`� kdeZ^� ��� ijbieh^�\��>ey� jhamf�ggy� jmomqbk_evghkl��m f_`Zo�mdjZ�gkvdh��qZklbgb�Zj_Zem�\bdhjbklZgh�hn�p�cg��klZlbklbqg�^Zg��=heh\gh]h�mijZ\e�ggy�fbkeb\kvdh]h� ]hkih^Zjkl\Z�MdjZ�gb� aZ�nhjfhx� ©�LI�Fbkeb\kl\hª�Ehkv�gZe_`blv�^h�dhiblgbo��yd��g_a^Zlg��ml\hjx\Zlb�\_ebd��Z]j_]Zp����Lhfm^hky]g_ggy��og�fb�m]jmih\Zggyfb�\bkhdh��s�evghkl��lZ�qbk_evghkl��fh`eb\h�ebr_m f�kpyo�^_�} agZqgZ�iehsZ�e�k�\��yd��} ]heh\gbf�[�hlhihf�\b^m�gZ\�lv�m kl_ih\�cahg���^b\��jbkmghd��

;�hlhigbc�jhaih^�e�ehk�\�m i�\^_ggbo�jZchgZo�MdjZ�gb �Q �����
GZc[�evr�� ]jmib�l\Zjbg� ���� ��� �������hkh[bg�� lml� aZn�dkh\Zgh�ebr_�i�^�qZkhk�ggvh�� f�]jZp��� lZ� abf�\e�� gZ� l_jblhj��� rlmqgbo� e�k�\� iehs_x� �±�� lbk�� ]Z� >�@�A]�^gh� a ^Zgbfb� lZ[�� ��� aZagZq_gZ� aZdhghf�jg�klv� [meZ� ebr_� gZ� E�\h[_j_``��� ^_e�kh\��[�hlhib�jZg�r_�hk\h}g��ehk_f��Ihy\Z�pvh]h�\b^m� m \k�o�i�\^_ggbo�h[eZklyoijhkl_`m\ZeZkv� mijh^h\`� ����±����� jj��� Z fZc`_� j_]meyjg_� ijhgbdg_ggy� mijbfhjkvd�� jZchgb� ±� ^h� ����� j��M \�^^Ze_ghfm� \�^� hkgh\gbo�f�]jZp�cgbo�reyo�\
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kl_ih\hfm� IjZ\h[_j_``�� m]jmih\Zggy� nhjfm\Zebky� i�ag�r_�� Z qbk_evg�klv� ehkyg�dheb�g_�[meZ�agZqghx�

LZ[ebpy��>_yd��oZjZdl_jbklbdb�i�\^_gghmdjZ�gkvdh��ihimeyp���ehkyFZdkbfZevgZ�qbk_evg�klv:^f�g�kljZlb\gZh[eZklv IehsZ�e�k�\�lbk��]Z J�d�ihy\behky j�d hkh[bg Qbk_evg�klvgZ�����������j�H^_kvdZ ���� ���� ���� �� ±FbdheZ�\kvdZ ���� ���� ���� �� ±O_jkhgkvdZ ���� ���� ���� �� ±AZihj�avdZ ���� ���� ���� ��� ±>g�ijhi_ljh\kvdZ ���� ���� ���� ��� ��>hg_pvdZ ���� ���� ���� ��� ��Em]ZgkvdZ ����� ���� ���� ���� ��
Ijbqbghx� pvh]h� } i_j_^qZkg_� ]hkih^Zjkvdh]h� \bdhjbklZggy�� yd_jhaihqZehky� s_� gZ� klZ^��� hk\h}ggy� \b^hf� l_jblhj���� M e�kZo� lZdh`� aZn�dkh\ZghgZc\bs��ihdZagbdb�klZ^ghkl��ehky��yd��^hklh\�jgh�i_j_\bsm\Zeb�lZd�`�ihdZagbdb�m\k�o��grbo�f�kpyo�f_rdZggy��lZ[e������FZdkbfmf�m ribevdh\bo�e�kZo�ih\¶yaZgbc��a\by\e_ggyf� m gbo� ^_d�evdho� \_ebdbo� ]jmi� i�^� qZk� oZjqm\Zggy�� sh� \iebgmeh� gZdh_n�p�}gl� \Zj�Z[_evghkl�� �������� AZ]Zehf� \hgb� gZ[eb`Zxlvky� ^h� ihdZagbd�\Z]j_]h\Zghkl���yd��aZn�dkh\Zgh�\ i_j�h^�hk\h}ggy�ehk_f�kl_ih\h��ahgb��lZ[e�����

LZ[ebpy��;�hlhigZ�f�geb\�klv�klZ^ghkl��ehky�gZ�i�\^_gg�c�f_`��ihrbj_ggyD�evd�klv;�hlhi ]jmi hkh[bg Jhaf�j�]jmib W 1 &9���
E�k�ebklygbc �� ��� ����������� ² ���� ���E�k�ribevdh\bc �� �� ����������� ��� ���� ���EZg �� �� ����������� ���� ���� ���E�khkfm]Z �� �� ����������� ��� ���� ���IeZ\g� �� �� ����������� ��� ���� ���KZ^ �� �� ����������� ��� ���� ���AZjhkl��hq_j_lm � � ����������� ��� ���� ���Kl_i � � ����������� ��� ���� ���;ZedZ �� �� ����������� ��� ���� ���JZahf ��� ��� ����������� ² ���� ���

AZagZqbfh�� sh� ehkv� } \b^hf� a g_q�ldhx� ihe�]Zf�}x�� chfm� [�evr_ijblZfZggbc� k�f_cgbc� kihk�[� `blly�� Lhfm� aZ� g_agZqgh�� iehs�� hilbfZevgbo[�hlhi�\� f�`� ihdZagbdZfb� Z]j_]h\Zghkl�� � qbk_evg�klx� g_� \by\e_gh� \�^ih\�^gh�dhj_eyp���� Hl`_�� jhaf�j� ]jmib� \ i_j�h^� fZdkbfZevgh�� qbk_evghkl�� � \� i_j�h^� ��^_ij_k���g_�\�^j�agyebky�
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LZ[ebpy��Ihj�\gyevgZ�oZjZdl_jbklbdZ�ihdZagbd�\�Z]j_]h\Zghkl��ehky�gZ�i�\^g��MdjZ�gbD�evd�klv Jhaf�j�]jmibNZaZ�jha\bldmihimeyp�� Jhdb ]jmi hkh[bg 0���P W /LPLW 1Hk\h}ggy�l_jblhj�� ����±���� �� �� ���������� ���� �±�� ����I�d�qbk_evghkl� ����±���� ��� ��� ���������� � �±� ����>_ij_k�y�qbk_evghkl� ����±���� �� �� ���������� � �±� ����

>ey� i�\^_gghmdjZ�gkvdh�� ihimeyp��� ehky� oZjZdl_jgZ� gbavdZ� \�^l\hjx\ZevgZa^Zlg�klv��GZ� ihqZldm� hk\h}ggy� l_jblhj��� \hgZ� ky]ZeZ� fZdkbfZevgbo� agZq_gv��shjZahf� a �gl_gkb\ghx� f�]jZp�}x� l\Zjbg� �a� �grbo� j_]�hg�\� kijbyeh� r\b^dhfma[�evr_ggx� qbk_evghkl�� � aZ[_ai_qm\Zeh�shj�qgbc� ijbj�kl� gZ� j�\g�� ���±������P_\bs_�ihj�\gygh�a k_j_^g�f�ih�MdjZ�g���ydbc�klZgh\b\�aZ�i_j�h^�a ���������ehk�\��^h����j���������ehk�\��mkvh]h�������A\bqZcgh��p_c�ihdZagbd�g_�\jZoh\m\Z\�\bemq_ggyl\Zjbg��Ydsh�m ����±�����jj��ijbj�kl�qbk_evghkl��ehky�\ MdjZ�g��klZgh\b\������aZj�d�� Z m� ����±����� jj�� ± ������ lh� mijh^h\`� ����� j�� ijhkl_`m\Zehky� af_gr_ggyih]he�\¶y gZ�������>�@�MqZklv� ^hjhkebo� kZfhd� kl_ih\h�� ihimeyp��� m jhafgh`_gg�� klZgh\beZ� ebr_������� lh^�� yd� m }\jhi_ckvd�c� qZklbg�� Jhk��� p_c� ihdZagbd� dheb\Z\ky� \�^� ����� gZi�\ghq��^h�������gZ�i�\^g��e�kh\h��ahgb��K_j_^gy�d�evd�klv�_f[j�hg�\�gZ�h^gm�\Z]�lgmkZfdm�klZgh\beh�����±������Z aZ]Zehf�gZ�h^gm�^hjhkem�±�����±�����>�@��M I�\^_gg�cMdjZ�g�� gZy\g�klv� l_eyl� aZn�dkh\ZgZ� m ������ ]jmi�� ^_� [meb� kZfdb�� Z k_j_^g�cijbie�^�klZgh\b\������������Z[h�������gZ�h^gm�^hjhkem�kZfbpx�AZ]Zehf�� ^ey� kl_ih\h�� fZj]�gZevgh�� ihimeyp��� ehky� oZjZdl_jgbc� agZqgbc\�^khlhd� kZfhlg�o� ehk�\� ������� \�^� \by\e_gbo� ]jmi� � h^bgZd�\�� lZ� g_fh`eb\�klvamklj�lb� [Z]Zlvh� hkh[bg� ijhlbe_`gh�� klZl�� \gZke�^hd� \_ebdbo� \�^klZg_c� f�`e�kh\bfb�[�hlhiZfb��1fimevkb\g�klv�f�]jZp�c��j�agZ�kljZl_]�y�kZfp�\� � kZfhd�gZ�le�g_jha\bg_ghkl�� �gnhjfZp�cgh]h� ihey��sh� } lbih\bf� y\bs_f� aZ� gbavdh��s�evghkl�^ey�ki_p�Ze�ah\Zgbo�\b^�\��klZeb�gZ�aZ\Z^��_n_dlb\g�c�j_ijh^mdp����<gZke�^hd�pvh]h�k_j_^�^hjhkebo�l\Zjbg� ������kZfp�\� � ������kZfhd�i_j_[m\Zeb�\ \�^^Ze_gbo�h^g_\�^�h^gh]h [�hlhiZo��Z m rex[gbc�i_j�h^������^hjhkebo�kZfhd�\by\bebkv�m kdeZ^�]jmi��^_�g_�[meh�kZfp�\��Z ������kZfp�\�±�m ]jmiZo�[_a�kZfhd��G_fh`eb\�klv�mqZkl��o� m jhafgh`_gg�� g_]Zlb\gh� \ieb\ZeZ� gZ� a[�evr_ggy qbk_evghkl��� shj�qgbcihdZagbd�ydh]h�g_�i_j_\bsm\Z\�������lZ[e�����GZ� `Zev�� _dheh]�qg_� j_]mex\Zggy� qbk_evghkl�� g_� [meh� \jZoh\Zg_� i�^� qZk_dkiemZlZp��� i�\^_ggh�� ihimeyp��� ehky�� GZ\�lv� m f_`Zo� mk�}�� MdjZ�gb� l\Zjbg\bemqZeb�m d�evdhklyo��yd��i_j_\bsm\Zeb�k_j_^gvhj�qg��ihdZagbdb�\�^l\hjx\Zggy�;_a� mjZom\Zggy� kf_jlghkl�� \�^� ihjZg_gv� lZ� [jZdhgv}jkl\Z� ch]h�shj�qgbc� jhaf�jklZgh\b\� [ebavdh� ���� Z k_j_^� ^h[mlbo� l\Zjbg� [�evr_� iheh\bgb� [meb� ^hjhke�hkh[bgb� >�@�� AZ� lZdbo� mfh\� \gmlj�rgvhihimeyp�cg�� f_oZg�afb� g_� fh`mlvdhfi_gkm\Zlb�\ljZlb�



?DHEH=1QG:�J?=MEYP1Y�QBK?EVGHKL1�EHKY��� ��
LZ[ebpy��;�hlhigbc�jhaih^�e�^hjhkebo�ehk�\�gZ�i�\^_gg�c�f_`��Zj_Zem���;�hlhib KZfhlg��ehk� KdeZ^g��]jmib�kZfp���kZfbp���h^ghj�qdb��l_eylZ�mkvh]hl\Zjbg kZfp��Q ���� kZfbp��Q ��� mkvh]hl\Zjbg��^hjhkebo

kZfp��[_akZfbpv�Q ���
kZfbp��[_akZfp�\�Q ����Ebklygbc�e�k �� ���� ���� ����� ��� ����Ribevdh\bc�e�k �� ���� ���� ����� ���� ����E�khkfm]Z �� ���� ���� ����� ��� ����IeZ\g� �� ���� ���� ����� ���� ����EZg �� ���� ���� ����� ��� ���KZ^ �� ���� ���� ���� ���� ����;ZedZ �� ���� ���� ��� ± ����Kl_i � ���� ���� ��� ± ±AZjhkl��hq_j_lm � ���� ���� ��� ± ����JZahf ��� ���� ���� ��� ��� ����

GZke�^dhf�pvh]h�} ihjmr_ggy�\�^ghkgh��klZ[�e�aZp���lZ�ih^ZevrZ�^_]jZ^Zp�ykl_ih\h]h� m]jmih\Zggy� ehky�� AZ� kmqZkgh�� khp�Zevgh�_dhghf�qgh�� kblmZp��� \ djZ�g�ijbibgblb�ch]h�klj�fd_�af_gr_ggy��gZ�gZr�ih]ey^��g_fh`eb\h��hkd�evdb�kvh]h^g�g_]Zlb\gbc�\ieb\�Zgljhih]_ggh]h�nZdlhjZ�kmll}\h�i_j_\bsm}�mk���gr��
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�� <heho�:��F� G_dhlhju_�Zki_dlu�khpbZevghc�hj]ZgbaZpbb�ehky�\ fZj]bgZevghc�ih�imeypbb� gZ�x]h�aZiZ^_�KKKJ� ���Lj_lbc�f_`^mgZj�� kbfiha�� ih� ehkx��Kudlu\dZj�������K�������� <heho�:��F��DjZldbc�hq_jd�bklhjbb�nhjfbjh\Zgby�kh\j_f_gghc�nZmgu�hohlgbqvboa\_j_c�\ x`guo�jZchgZo�MdjZbgu����Ijh[e_fu�bamq_gby�nZmgu�x]Z�MdjZbgu��K[�gZmq��lj��F_eblhihev��H^_kkZ��:kljh�Ijbgl��������K����±����� ?\lmr_\kdbc�G��G� Ehkb�MdjZbgu� ���Hohlgbd� b ju[heh\� MdjZbgu�� D��� Mjh`Zc�������K����±����� Dju`Zgh\kdbc�<��B���;he^_gdh\�K��<���=m[dbg�:��:��b ^j� ;bheh]bq_kdb_�hkgh\u�bi_j\hhq_j_^gu_� aZ^Zqb� hohlgbqv_]h� ohayckl\Z�MKKJ� ���Bamq_gghklv� l_jbhnZmguMdjZbgu��_z jZpbhgZevgh_�bkihevah\Zgb_�b hojZgZ��K[��gZmq��lj��D���GZmd��^mfdZ�������K���±����� Nbehgh\�D��I� Ehkv��F���E_kgZy ijhf�lv������������k��� R_c]Zk�1���=mgqZd�F���JhfZg�/��lZ��g� MijZ\e�ggy�ihimeyp�yfb�hkgh\gbo�\b^�\�fbk�eb\kvdbo� l\Zjbg�\ mfh\Zo� e�kh]hkih^Zjkvdh]h� \bjh[gbpl\Z� \ MdjZ�g��� A\�l� a G>J�ijhf�`gbc��Kl_ih\h��n�e���MdjG>1E=:��Pxjmibgkvd�����������k�
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