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Jha]eygmlh� af�gb� Zj_Ze�\� � qbk_evghkl�� omljh\bo� a\�j�\� \h^gh±[hehlgh]hdhfie_dkm� \ MdjZ�g�� \ ^jm]�c� iheh\bg� ;;� kl�� AZn�dkh\Zgh� j�ad_� jharbj_ggyZj_Ze�\� � a[�evr_ggy� j_kmjk�\� [h[jZ�� hg^Zljb� � ghjdb� Zf_jbdZgkvdh��� a[_j_`_ggyZj_Zem� \b^jb� a h^ghqZkgbf� a[�evr_ggyf� �� qbk_evghkl��� a\m`_ggy� ^h� f�g�fmfmh[eZkl�� ihrbj_ggy� � qbk_evghkl�� ghjdb� }\jhi_ckvdh�� � ih\g_� agbdg_ggy� a nZmgbdjZ�gb�ohome���Hp�g_gh�i_jki_dlb\b� � nhjfb�]hkih^Zjkvdh]h�\bdhjbklZggy�aZiZk�\[h[jZ�� hg^Zljb� � ghjdb� Zf_jbdZgkvdh��� hohjhgb� � \�^gh\e_ggy� qbk_evghkl�� \b^jb�ghjdb�}\jhi_ckvdh��lZ�ohome��
Dexqh\��keh\Z� gZi�\\h^yg��a\�j���^bgZf�dZ�ihimeyp�c��qbk_evg�klv��MdjZ�gZ�
Fbkeb\kvdZ� nZmgZ� MdjZ�gb� \ ^jm]�c� iheh\bg�� fbgmeh]h� klhe�lly� aZagZeZkmll}\bo� af�g�� sh� \by\bebky� yd� m af�g�� f_`� Zj_Ze�\� �� hdj_fbo� \b^�\�� lZd� � \oZjZdl_j�� ^bgZf�db� �ogvh�� qbk_evghkl���P_c� ijhp_k� \by\b\ky� \ ijyf�c� aZe_`ghkl�\�^�[Z]Zlvho�\b^�\�]hkih^Zjkvdh��^�yevghkl��ex^bgb��ydZ�g_]Zlb\gh�ihagZqbeZky�gZklZg�� ijbjh^gbo� dhfie_dk�\� djZ�gb�� mgZke�^hd� qh]h� �� jhkebgghfm� lZ� l\Zjbgghfmk\�lm�[meh�aZ\^Zgh�agZqgh��rdh^b��Hkh[eb\h�\�^qmlgbf�p_�[meh�^ey�]jmib�omljh\boa\�j�\�\h^gh±[hehlgh]h�dhfie_dkm�gZ�agZqgbo�l_jblhj�yo�hkmrm\Zevgbo�jh[�l� � gZ^�eygdZo�>g�ijZ��i_j_l\hj_gbo�m \_ebd��\h^hkoh\bsZ�AZ�qZk�ijh\_^_ggy�]heh\gbo�f_e�hjZlb\gbo�jh[�l�gZ�l_jblhj���MdjZ�gb�[mehhkmr_gh� [ebavdh ��feg�� ]Z� i_j_a\heh`_gbo� lZ� aZ[hehq_gbo� iehs >��@�� m p_c� `_i_j�h^� \h^Zfb� r_klb� ^g�ijh\kvdbo� \h^hkoh\bs� [meh� aZlhie_gh� [�ey ���� lbk�aZieZ\gbo�m]�^v�>g�ijZ�>��@�lZ�ihgZ^�����lbk��]Z�ieZ\g_\bo�^�eyghd�MgZke�^hd� i_j_l\hjx\Zevgbo� jh[�l� \by\bebky� kbevgh� ljZgknhjfh\ZgbfbaZieZ\b� [Z]Zlvho� fZebo� j�qhd� � lbkyq�� aZieZ\gbo� ha_j� >g�ijZ�� yd�� jZg�r_� [meb\bkhdhijh^mdlb\gbfb�m]�^^yfb�gZi�\\h^ygbo�a\�j�\�GZ�klZg�ihimeyp�c�]jmib�fbkeb\kvdbo�l\Zjbg��ydbc�fb�jha]ey^Z}fh��agZqgh\iebgmeb� c �gr�� \b^b� ]hkih^Zjkvdh�� ^�yevghkl�� ex^bgb�� aZ[jm^g_ggy� \h^hcf\�^oh^Zfb� ijhfbkeh\h]h� � k�evkvdh]hkih^Zjkvdh]h� \bjh[gbpl\Z�� jhahjx\Zggyk�evkvdh]hkih^Zjkvdbo� m]�^v� ma^h\`� [_j_]�\� ^h� kZfh�� \h^b�� \biZkZggy� \_ebdh�jh]Zlh�� om^h[b� � \bjm[m\Zggy� ^_j_\gh±qZ]Zjgbdh\h�� jhkebgghkl�� \ ijb[_j_`g�c
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ahg�� \h^hcf� lZ� �g�� Kmll}\h�� rdh^b� j_kmjkZf� gZ\dheh\h^gbo� a\�j�\� aZ\^Zehg_aZdhgg_�ihex\Zggy�gZ�gbo�:^ZilZp�y�gZi�\\h^gbo�omljh\bo�a\�j�\�^h�gh\bo�mfh\��kgm\Zggy�� klZg��og�oihimeyp�c� m i�keyi_j_l\hjx\Zevgbc� i_j�h^� \by\bebky� gZ� j�agbo� yd�kgbo� j�\gyo�H^g��a gbo�ihj�\gygh�e_]dh�ijbklhkm\Zebky�^h�gh\bo�mfh\�af�g_gh]h�k_j_^h\bsZ��ZkZf_�� jharbjbeb� Zj_Ze� lZ� a[�evrbeb� qbk_evg�klv�� �gr�� a[_j_]eb� ihi_j_^g�� f_`�Zj_Zem��ihkl�cgm�qbk_evg�klv�Z[h�lZdm��sh�g_agZqgh�dheb\ZeZkv�ijhly]hf�jhd�\��s_�gr�� hibgbebkv� gZ�f_`�� \bfbjZggy� c m\�creb� ^h� kibkdm� l\Zjbg�Q_j\hgh�� dgb]bMdjZ�gb�>h�]jmib�gZi�\\h^ygbo�omljh\bo�a\�j�\�nZmgb�MdjZ�gb�gZe_`blv�r�klv�\b^�\�[h[_j�� hg^ZljZ�� \b^jZ�� ghjdZ� }\jhi_ckvdZ�� ghjdZ� Zf_jbdZgkvdZ�� ohomey�� KlZgihimeyp�c�dh`gh]h�a gbo�gZijbd�gp��;;�kl��fZ\�lZd��hkh[eb\hkl��;h[_j �&DVWRU ILEHU /���� :[hjb]_ggbc� \b^� fbkeb\kvdh�� nZmgb� MdjZ�gb�� <fbgmehfm� ihrbj_gbc� gZ� \k�c� l_jblhj��� djZ�gb� aZ� \bgyldhf� Djbfm� � ]�jkvdbojZchg�\� DZjiZl�� M ;,,,±;9,,,� kl�� [m\� h^gbf� �a� ]heh\gbo� h[
}dl�\� omljh\h]hijhfbkem�� sh� ^Z\Z\� agZqgbc� ^ho�^� m ^_j`Z\gm� kdZj[gbpx�� <gZke�^hdg_j_]eZf_glh\Zgh]h� ihex\Zggy� gZ� ihqZldm� ;;� kl�� a[_j�]ky� ebr_� gZ� l_jblhj��hdj_fbo�jZchg�\�m qhlbjvho�h[eZklyo�e�kh\h��ahgb� � \�^\ho�jZchgZo�E�khkl_im� >���������������������@�GZijbd�gp�� ��±o jhd�\� ;;� kl�� Zj_Ze� [h[jZ� \ MdjZ�g�� a\mab\ky� ^h� ljvhoh[eZkl_c� e�kh\h�� ahgb�� Z aZ]ZevgZ� qbk_evg�klv� \b^m� g_� i_j_\bsm\ZeZ� ���� hkh[bg>��@��;h[_j�gZ�lhc�i_j�h^�[m\�m k_fb�Z^f�g�kljZlb\gbo�jZchgZo�@blhfbjkvdh��h[e��qhlbjvho�Db�\kvdh�� � ljvho�jZchgZo�Q_jg�]�\sbgb�\ [Zk_cgZo�j�d�L_l_j�\��M`� � gZ\_jogvhfm� >g�ij��� Dj�f� lh]h�� aZ� mkgbf� ih\�^hfe_ggyf� lh^�rgvh]h� ]heh\b=heh\gh]h�mijZ\e�ggy�fbkeb\kvdh]h�]hkih^Zjkl\Z�MdjZ�gb�K��;he^_gdh\Z��^_d�evdZihk_e_gv� [h[j�\� a[_j_]ehky� ^h� ����� j�� \ gb`g�c� l_q��� j�� Jhkv� gZ� l_jblhj��Q_jdZsbgb�I_jr�� kijh[b� \�^gh\e_ggy� qbk_evghkl�� [h[jZ� \ MdjZ�g�� jh[beb� \ ����� lZ����� jj�� KihqZldm� i
ylv� [h[j�\�� ki�cfZgbo� gZ� j�qdZo� 1jrZ� � <bagy �ijblhdb� j�L_l_j_\�� i_j_k_ebeb� gZ� I_q_g�avd_� \h^hkoh\bs_� \ OZjd�\kvd�c� h[e��� gZklmigh]hjhdm� iZjm� [h[j�\� ki�cfZeb� gZ� j�� L_l_j�\� � ihk_ebeb� gZ� aZieZ\g�� ha_jZ� >g�ijZ� \aZdZagbd �DhgqZ±AZkiZ��i�^�Db}\hf��J_amevlZlb� �gljh^mdp���a\�j�\�\ h[ho�\biZ^dZo\by\bebky�g_\^Zebfb�J_Zde�fZlbaZp�y�[h[jZ�gZ�l_jblhj���MdjZ�gb�[meZ�ijh^h\`_gZ�q_j_a�^\Z^pylvjhd�\��M �����j��\ [Zk_cg��j��Kh`��;�ehjmk�y��[meb�ki�cfZg��� i_j_\_a_g��\ MdjZ�gm���[h[j�\�� �a�ydbo ���\bimklbeb�\ Qhjgh[bevkvdhfm�jZchg��Db�\kvdh��h[eZkl��lZ� ��� ±Dhjhkl_gkvdhfm�jZchg��@blhfbjsbgb�>��@�J_Zde�fZlbaZp�cg��jh[hlb� \ MdjZ�g��gZ[meb� hkh[eb\h]h� jhafZom� gZ�ihqZldm��±o jhd�\�� =heh\gbf� ihrlh\ohf� pvhfm� ihkem]m\ZeZ� ihlj_[Z� fZkh\h]h� \beh\m[h[j�\��a�aZieZ\b�>g�ijZ��ydm�gZ�lhc�qZk�]hlm\Zeb�^h�aZlhie_ggy�\h^Zfb�Db�\kvdh]h\h^hkoh\bsZ�� A pvh]h� jZchgm� ijhly]hf� ����±����� jj�� [meh� i_j_k_e_gh� \ �gr�h[eZkl��MdjZ�gb� ����[h[j�\� >�@��Rlmqg_�jhak_e_ggy�pbo� l\Zjbg� ljb\Zeh� lZdh`� � \gZklmig��^\Z�^_kylbe�lly��\gZke�^hd�qh]h�ihgZ^� ���� j_Zde�fZlbaZgl�\� a
y\bebky�gZ\h^hcfZo� [�evr� g�`� m ��� Z^f�g�kljZlb\gbo� jZchgZo� i
ylb� h[eZkl_c�MdjZ�gkvdh]h
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ylb�h[eZkl_c�E�khkl_im� � \�ljvho�h[eZklyo�kl_ih\h�� ahgb��M i_j_\Z`g�c[�evrhkl��\biZ^d�\��gljh^mdp�y�[h[j�\�^ZeZ�ihablb\g��j_amevlZlb�AZ\^ydb� rlmqghfm� � ijbjh^ghfm� jhak_e_ggx�� Zj_Ze� \b^m�� Z lZdh`� ch]hqbk_evg�klv� ihqZeb� r\b^dh� a[�evrm\Zlbky�� GZijbdeZ^�� m ����� j�� aZiZkb� [h[jZhp�gx\Zeb����±����hkh[bg�>��@��GZ�d�g_pv���±o jhd�\�qbk_evg�klv�\b^m�^hky]eZ����hkh[bg� >��@��< �����j��ih^\h�eZkv� >������@��Z gZ�d�g_pv� ��±o jhd�\�l�evdb�\ e�kh\�cahg��� Q_jdZkvd�c�h[eZkl��i_j_\bsbeZ�ljb�lbkyq��hkh[bg�>�@��>h�k_j_^bgb���±o jhd�\[h[jb� f_rdZeb� gZ� \h^hcfZo� ��� Z^f�g�kljZlb\gh]h� jZchgm� ��� h[eZkl_c� e�kh\h��e�khkl_ih\h�� � kl_ih\h�� ahg�MdjZ�gb�� Z �ogy�qbk_evg�klv�gZ�p_c� qZk� m`_� klZgh\beZihgZ^�����lbk��hkh[bg�M ����±�����jj��MijZ\e�ggy�fbkeb\kvdh]h�]hkih^Zjkl\Z�MdjZ�gb�lZ�1gklblmlahheh]���G:G�MdjZ�gb�\bdhgZeb�kmf�kgm�jh[hlm�a �g\_glZjbaZp���[h[jh\bo�ihk_e_gvgZ� l_jblhj��� ^_j`Z\gbo� e�kh]hkih^Zjkvdbo� h[
}^gZgv� lZ� hdj_fbo� ^_j`Z\gbofbkeb\kvdbo�]hkih^Zjkl\�MdjZ�gb��J_amevlZlb�^hke�^`_gv�aZk\�^qbeb��sh�kmqZkgbcZj_Ze� [h[jZ� hohiex}� ���� Z^f�g�kljZlb\gbo� jZchg�\� ��� h[eZkl_c�� Z qbk_evg�klva\�j�\�gZijbd�gp��;; kl��i_j_\bsbeZ������lbk�Hkd�evdb�h[e�dhf�g_�[meb�hohie_g��[Zk_cgb�^_ydbo�\_ebdbo�� k_j_^g�o�j�qhd�>_kgZ�� Klbj�� M[hjlv�� M`�� L_l_j_\�� KmeZ�� <hjkdeZ��� Z lZdh`� Db�\kvd_� �Dj_f_gqmpvd_�\h^hkoh\bsZ��yd��s�evgh�aZk_e_g��[h[jZfb��lh�j_Zevg��j_kmjkb�[h[jZ\ MdjZ�g���gZ�gZrm�^mfdm��kvh]h^g��i_j_\bsmxlv����lbk��hkh[bg�P_c� \b^� aZk_ey}� ijZdlbqgh� m\_kv� [Zk_cg� ijZ\h[_j_`gh�� Ijbi
yl��� [Zk_cgbe�\h[_j_`gh]h�>g�ijZ�gZ�l_jblhj���Q_jg�]�\kvdh��h[eZkl��lZ�>_kgb��Z lZdh`�f�edh\h^g�^�eygdb�Db�\kvdh]h��DZg�\kvdh]h�lZ�Dj_f_gqmpvdh]h�\h^hkoh\bs��[Zk_cgb�j�d�KmeZ�Ikvhe� lZ� <hjkdeZ� \ IhelZ\kvd�c� h[e�� Ihk_e_ggy� pbo� l\Zjbg� } m� \_jog�c� l_q��� j�I�\^_ggbc�;m]��m k_j_^g�c�l_q���j��K�\_jkvdbc�>hg_pv�lZ��g��I�\^_ggZ�dhehg�y�[h[j�\�}\ ijb]bjeh\�c�qZklbg��>g�ijZ�gZ�l_jblhj���O_jkhgkvdh��h[e�Kvh]h^g�� [h[jZfb� aZk_e_gh ���� Z^f�g�kljZlb\gbo� jZchg�\� e�kh\h�� ahgb�ihgZ^� ���� jZchg�\� E�khkl_im� � ���� ±� Kl_im�� Fh`eb\�klv� `_� ih^Zevrh]hjharbj_ggy�Zj_Zem�� a[�evr_ggy�qbk_evghkl��[h[jZ�\ MdjZ�g��lj_[Z�\\Z`Zlb�^hkblvh[f_`_gbfb� \ e�kh\�c� lZ� kl_ih\�c� ahgZo� � i_jki_dlb\gbfb� m e�khkl_ih\�c�� ^_a[_j_]ebky�^_yd��\h^hcfb�g_aZk_e_g��Z[h�keZ[haZk_e_g��pbf�\b^hf�l\Zjbg��>h�gbogZe_`Zlv� [Zk_cg� j�� I�\^_ggbc� ;m]�� sh� ijhl�dZ}� ih� l_jblhj�yo� Of_evgbpvdh��<�ggbpvdh��lZ�D�jh\h]jZ^kvd�c�h[eZkl_c��M e�khkl_ih\�c�ahg��} ijbqbgb�hq�dm\Zlb��agZqgh]h�a[�evr_ggy�j_kmjk�\�\b^m�aZ\^ydb�ms�evg_ggx��ch]h�gZk_e_ggy�\ [Zk_cgZoj�qhd� Ikvhe�� KmeZ� � <hjkdeZ�� A\Z`Zxqb� gZ� kmqZkgm� qbk_evg�klv� [h[jZ�� ch]hrbjhdbc�Zj_Ze�� \bkhdm�s�evg�klv�aZk_e_ggy��hkh[eb\h�m e�kh\�c�ahg���} i�^klZ\b�^eyihqZldm� ch]h� �gl_gkb\gh]h� \bdhjbklZggy�� sh� ^hp�evgh� a mk�o� ih]ey^�\� ±_dheh]�qgh]h��_dhghf�qgh]h�lZ�ijbjh^hhohjhggh]h�Hg^ZljZ� �2QGDWUD� ]LEHWLFD� /���� <b^� a
y\b\ky� \ nZmg�� MdjZ�gb� \gZke�^hdrlmqgh]h�jhak_e_ggy��I_jrZ�iZjl�y�a\�jyl��\beh\e_gbo�m Dmj]Zgkvd�c�h[eZkl��Jhk���\ d�evdhkl�� ���� hkh[bg� [meZ� \bims_gZ� ����� j�� \ ieZ\gyo� >g�ijZ� gZ� l_jblhj��AZihj�avdh��h[eZkl��>��@��< gZklmig��^\Z�jhdb�fZkrlZ[�Zde�fZlbaZp�cgbo�jh[�l�j�adha[�evrb\ky��\gZke�^hd�qh]h�hg^ZljZfb�[meb�rlmqgh� aZk_e_g��\h^hcfb�Em]Zgkvdh��AZihj�avdh��� Db�\kvdh���FbdheZ�\kvdh���IhelZ\kvdh��� Q_jg�]�\kvdh�� lZ� O_jkhgkvdh�
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h[eZkl_c�� GZ� ^jm]hfm� _lZi�� Zde�fZlbaZp�cgbo� jh[�l� \beh\ex\Zggy� � i_j_k_e_ggypvh]h�\b^m�\�^[m\Zebky�reyohf�_dkiemZlZp���\`_�knhjfh\Zgbo�m p_c�qZk�f�kp_\boihimeyp�c�=heh\gbc� i_j�h^� Zde�fZlbaZp��� hg^Zljb� \ MdjZ�g�� ijbiZ\� gZ� ����±������ �����±�����jj��GZc[�evr_�a\�jyl�±���lbk��±�\bims_gh�\ ����±�����jj��Mp�ehfm�aZ���i�key\h}ggbo� jhd�\� \ MdjZ�g�� jhak_e_gh�[ebavdh� ��� lbk�� Zde�fZlbaZgl�\� �>��� ��@�� ZlZdh`� ^Zg�� Mdhhiki�edb� � h[ekih`b\ki�ehd� MJKJ��� <hgb� [meb� ihk_e_g�� \ ��jZchgZo�r_klb�h[eZkl_c�e�kh\h��ahgb��m ^_kylb�jZchgZo�ljvho�h[eZkl_c�E�khkl_im�� \���jZchgZo�kl_ih\bo�h[eZkl_c��1a�aZ]Zevgh��d�evdhkl��hg^Zlj��jhak_e_gbo�\ MdjZ�g��gZc[�evr_���������jhaf�s_gh�gZ�\h^hcfZo�kl_ih\h��ahgb������±�m e�kh\�c�� ������±e�khkl_ih\�c�ahgZo�Ijbjh^g_� jhak_e_ggy� hg^Zljb� i�key� �� �gljh^mdp��� \ ��� h[eZklyo� MdjZ�gb[meh�^m`_�klj�fdbf��AZ�dhjhldbc�i_j�h^�a\�jylZ�hk\h�eb�g_�l�evdb�l��h[eZkl���^_� �o\bimkdZeb�� Z c� kmk�^g��� dm^b� �o� g_� aZ\habeb�� gZijbdeZ^�� AZdZjiZlkvdm��Ev\�\kvdm�OZjd�\kvdm� � L_jghi�evkvdm��GZ� i�^klZ\�� ^Zgbo� aZ]hl�\_ev�rd�jhd� hg^Zljb� fh`gZajh[blb�\bkgh\hd��sh�\`_������j��Zj_Ze�pvh]h�\b^m�hohiex\Z\�mk��h[eZkl��djZ�gb��ml�f�qbke��i�\g�qgm�qZklbgm�Djbfm�� jZchgb�]�jkvdbo�h[eZkl_c�DZjiZl�Jharbj_ggy� Zj_Zem� hg^Zljb� \ MdjZ�g�� kmijh\h^`m\Zehky� a[�evr_ggyf� ��qbk_evghkl��� ydZ� ^hky]eZ� i�dZ� \ k_j_^bg�� ��±o jhd�\�� GZ� lhc� qZk� j_kmjkb� \b^m^hky]Zeb� g_� f_gr_� ���±���� lbk�� hkh[bg�� sh� i�^l\_j^`m}� qZkldh\h� ^bgZf�dZaZ]hl�\_ev�rd�jhd�hg^Zljb�?dkiemZlZp�x�a\�jyl�jhaihqZeb�\`_� a �����j���q_j_a�^\Z�jhdb�i�key�ihqZldmZde�fZlbaZp����<kvh]h� aZ� ��� jhdb� ijhfbkem� hg^Zljb� \ MdjZ�g�� aZ]hlh\e_gh� ihgZ^����� lbk�� rd�jhd�� M ^bgZf�p�� aZ]hl�\_ev� q�ldh� \b^�eyxlvky� ^\�� nZab�� i_jrZ� ±ajhklZggy�aZ]hl�\_ev��ydbc�hohib\�i_j�h^�a �����ih������j���^jm]Z�±��og}�agb`_ggy�sh�[meh�gZijbd�gp����±o ��ljb\Z}�^hk��H[ky]� omljh\h�� ijh^mdp��� hg^Zljh\h]h� ijhfbkem� \ ����� j�� ±� jhp�� i�dZgZ^oh^`_gv�rd�jhd� ����� lbk��rl����ihj�\gygh� a ����� j�� a[�evrb\ky� \ ��� jZa�\�� � \ihgZ^� ����jZa�\�\�g�af_grb\ky�q_j_a� ���jhd�\��M ����±�����jj��hg^ZljZ��yd�h[
}dlaZ]hl�\_ev��n�]mjm\ZeZ�\ i¶ylb�r_klb�h[eZklyo�djZ�gb��m ^jm]�c�iheh\bg����±o jhd�\±�l�evdb�m ^\ho±ljvho��M �����jhp��aZ]hlh\e_gh�\kvh]h�����rd�jhd�a\�jyl��Kvh]h^g�hn�p�cgh�� aZ]hl�\e�� rd�jhd� hg^Zljb� ijZdlbqgh� g_� \_^mlv�� hkd�evdb� fbkeb\pyf\b]�^g�r_�j_Ze�am\Zlb�omljh\bc�lh\Zj�ijb\Zlgbf�hkh[Zf�H^gZd�g_�l�evdb�p_�\bagZqbeh�agb`_ggy�j�\gy�aZ]hl�\_ev�rd�jhd�pbo�l\Zjbg�]heh\gZ�ijbqbgZ�ihey]Z}�\ aZ]Zevghfm� af_gr_gg��qbk_evghkl�� a\�j�\��sh� \bgbdeh\gZke�^hd� �ogvh]hgZ^f�jgh]h� \beh\ex\Zggy�� Hkd�evdb� pvh]h� ijhp_km� g_dhgljhex\Zeb�gZe_`gh�g�� ]hkih^Zjkvd��� g�� ijbjh^hhohjhgg�� ^_j`Z\g�� hj]Zg�aZp���g��\eZkgbdb�dhe_dlb\gbo�fbkeb\kvdbo� m]�^v��G_a\Z`Zxqb� gZ�gbavdm�qbk_evg�klv��hg^ZljZ�a[_j_]eZ�i_jki_dlb\m�gZ�\�^gh\e_ggy�dhebrgvh]h�klZlmkm�h[
}dlZ�fZkh\boaZ]hl�\_ev�� P_� i�^l\_j^`_gh� lbf�� sh� \ ]heh\gbo� jZchgZo� f_rdZggy� \b^m�ijb]bjeh\�� ieZ\g�� >mgZx�� >g�kljZ� � >g�ijZ�� f�edh\h^g�� ahgb� \h^hkoh\bs^g�ijh\kvdh]h� dZkdZ^m� lZ� �g��� kvh]h^g�� ijZdlbqgh� g_� af�gbebky� kijbyleb\�
� AZ� ^Zgbfb� >_j`dhfklZlm� MdjZ�gb� j_kmjkb� �aZ]ZevgZ� qbk_evg�klv�� hg^Zljb� \ ����� j�� \MdjZ�g��klZgh\beZ�[ebavdh�����lbk��hkh[bg�>��@�
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_dheh]�qg��mfh\b�^ey��kgm\Zggy�l\Zjbg��lhfm�j�ad_�a[�evr_ggy�j_kmjk�\�hg^Zljb�lmlaZe_`blv�l�evdb�\�^�_n_dlb\gh��hohjhgb�m]�^v�lZ�hj]Zg�aZp���ieZgh\h��_dkiemZlZp��aZiZk�\�\b^m�<b^jZ� �/XWUD� OXWUD� /���� :[hjb]_ggbc� \b^� nZmgb� MdjZ�gb�� Ch]h� Zj_Ze� aZhklZgg�� ��� jhd�\� g_� aZagZ\� kmll}\bo� af�g� � hohiex}� ijZdlbqgh� \kx� l_jblhj�xMdjZ�gb��h^gZd�ch]h�i�\^_ggZ�f_`Z�q�ldh�g_�hdj_ke_gZ��<��1��:[_e_gp_\�>�@ aZagZqb\sh� \b^jb� g_fZ� \ Djbfm�� I�key� kihjm^`_ggy� I�\g�qghdjbfkvdh]h� dZgZem� fb� g_\bdexqZ}fh� fh`eb\�klv� ijhgbdg_ggy� �� \� i�\g�qg�� lZ� ko�^g�� jZchgb� Djbfkvdh]hi�\hkljh\Z�� yd� m fbgmehfm� p_� ajh[beZ� hg^ZljZ�� >h� ����� j�� \b^jZ� [meZ� h[
}dlhfe�p_ga�cgh]h�ihex\Zggy�>bgZf�dZ� qbk_evghkl�� pvh]h� \b^m� aZ� ^Zgbfb� =heh\gh]h� mijZ\e�ggyfbkeb\kvdh]h� ]hkih^Zjkl\Z�MdjZ�gb� g_mobevgh� a[�evrm\ZeZky� a ����� ih� ����� jj��gZ�������ihl�f�^_sh�af_grbeZky��gZ��������a �����j��^h�ihqZldm���±o jhd�\�� agh\majhkeZ�\ hklZggvhfm�^_kylbe�ll��;; kl��M �����j��qbk_evg�klv�\b^jb�^hky]eZ�����lbk�hkh[bg�>��@��Ihj�\gygh�a �����j���dheb�\ MdjZ�g��gZe�qm\Zehky�ihgZ^�����lbk��\b^j����qbk_evg�klv� a[�evrbeZky� \ ���� jZaZ�� AZ� hklZgg�� qhlbjb� jhdb� fbgmeh]h� klhe�llyijbj�kl��� ih]he�\
y klZgh\b\�ihgZ^�����AZagZqbfh�� sh� a[�evr_ggy� qbk_evghkl�� \b^jb� ijhly]hf� hklZggvh]h^_kylbe�lly�ijhkl_`m}lvky� yd� m p�ehfm� ih� \k�c�MdjZ�g��� lZd� � m� \k�o� �� ijbjh^gboahgZo��P_�i�^l\_j^`_gh�g_�l�evdb�^Zgbfb�fbkeb\kvdbo�hj]Zg�aZp�c��^_j`dhfklZlmMdjZ�gb� � j_amevlZlZfb� gZrbo� \eZkgbo� ^hke�^`_gv�� Z c� gZ� hkgh\�� Zgd_lgbfbhiblm\Zggyfb�\ ����±�����jj���a����jZchg�\�^_kylb�h[eZkl_c�MdjZ�gb��A¶ykh\Zgh�sh\ ������jZchg�\�klZ[�evgbc�klZg�qbk_evghkl��\b^jb��\ ������ a[�evrbebky�j_kmjkb\b^m�� ebr_�\ ������\biZ^d�\�j_kihg^_glb�n�dkm\Zeb�af_gr_ggy�qbk_evghkl��a\�j�\�< hklZggvhfm� \biZ^dm� crehky� ijh� l\Zjbg�� yd�� f_rdZxlv� m \_jo�\
yo� g_\_ebdboj�qhd�lZ�kljmfd�\��gZ�ydbo�\hgb�i_j_[m\Zxlv��yd�a\bqZcgh��l�evdb�\ e�lg�c�i_j�h^�KmqZkg�� j_kmjkb� \b^jb� gZ� l_jblhj��� MdjZ�gb� jhaih^�e_g�� g_j�\ghf�jgh�� AZ^Zgbfb�MijZ\e�ggy�fbkeb\kvdh]h�]hkih^Zjkl\Z�MdjZ�gb�\ �����j��ihgZ^�����a\�j�\[meh� ahk_j_^`_gh� gZ� \h^hcfZo� e�khkl_ih\h�� ahgb�� ihgZ^� ��� ±� m jZchgZoMdjZ�gkvdh]h�Ihe�kky�������l\Zjbg�f_rdZeh�gZ�\h^hcfZo�Kl_im�� �����±�m ]�jkvdboh[eZklyo� djZ�gb�� Ijhly]hf� hklZgg�o� ��� jhd�\� p�� ihdZagbdb� ihf�lgh� af�gbebky�hkd�evdb�\ k_j_^bg����±o jhd�\�aZiZkb�\b^jb�\ MdjZ�g��gZc[�evrbfb��[ebavdh�����[meb� \ e�kh\�c� ahg��� \ e�khkl_ih\bo� h[eZklyo� \hgb� klZgh\beb� [ebavdh� ����� m]�jkvdbo�g_�i_j_\bsm\Zeb������Z gZcf_grbfb���±�����[meb�\ kl_ih\�c�ahg��>�@�G_a\Z`Zxqb� gZ� l_�� sh� klZg� ihimeyp��� \b^jb� \ MdjZ�g�� mijh^h\`� [�evrh�qZklbgb�i�key\h}ggh]h�i_j�h^m�g_� \bdebdZ\� k_jchagh]h�g_ihdh}ggy�� \b^� kihqZldm[m\�\b\_^_gbc��a�h[
}dl�\�kihjlb\gh]h�ihex\Zggy��Z i�ag�r_�aZg_k_gbc�^h�Q_j\hgh�dgb]b�MdjZ�gb��Fb�\\Z`Z}fh�p_�i_j_^qZkgbf�aZoh^hf�GhjdZ�}\jhi_ckvdZ� �0XVWHOD OXWUHROD /��� :[hjb]_ggbc�\b^�nZmgb�MdjZ�gb�< k_j_^bg��;; kl��\hgZ�[meZ�ihrbj_gZ�gZ�\k�c� l_jblhj���MdjZ�gb�� dj�f�Djbfm� >����@� M ��±���o jhdZo� Zj_Ze� }\jhi_ckvdh�� ghjdb� j�adh� a\mab\ky� ^h� g_[Z]Zlvho�ahevh\Zgbo�h^gZ�\�^�h^gh��hdj_fbo�^�eyghd� I�^�qZk�ihevh\bo�^hke�^`_gv�m i_j�h^a �����ih������jj��fb�hljbfZeb�^Zg��ijh�f�kpy�a[_j_`_ggy� � g_^Z\gvh]h�f_rdZggy}\jhi_ckvdh��ghjdb�\ ^_ydbo�jZchgZo�MdjZ�gkvdh]h�Ihe�kky�� AZdZjiZlkvdh��h[eZkl��
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E�kh\Z� ahgZ�� <hebgkvdZ� h[eZklv�� Ex[_r�\kvdbc� jZchg�� AZ� mkgbfih\�^hfe_ggyf� e�kgbdZ� Ex[_r�\kvdh]h� e�kgbpl\Z� J�� Xolbdh\bqZ� ������� ghjdZljZiey}lvky�gZ�j��Ijbi
ylv�m jZchg��k��K\Zeh\bq���ijbqhfm�a\�jylZ�[mjh]h�� qhjgh]hhdjZkm�� HklZgg}� aZm\Z`_ggy� ^Z}� i�^klZ\m� ^ey� ijbims_ggy�� sh� \ pvhfm� jZchg�f_rdZeb�}\jhi_ckvdZ�c Zf_jbdZgkvdZ�ghjdZ��:f_jbdZgkvdZ�gZ�lhc�i_j�h^�Zdlb\ghjhak_eyeZky�\ [Zk_cg��j��Ijbi
ylv�AZo�^g_�Ihe�kky�� J�\g_gkvdZ� h[eZklv�� AZj�qg_gkvdbc� jZchg�� ha�� Gh[_ev� � j�Ijbi
ylv�� AZ� mkgbf� ih\�^hfe_ggyf� f�kp_\h]h� fbkeb\py� �oml�� Febghd��� ghjdZ}\jhi_ckvdZ� a[_j_]eZky� gZ� ha�� Gh[_ev�� h^gZd� jZg�r_� �� lZf� [meh� agZqgh� [�evr_�Dhklhi�evkvdbc� jZchg�� >F=� De_\Zgkvd_�� >_jZ`g_gkvd_� e�kgbpl\h�� K\�`�� ke�^b}\jhi_ckvdh�� ghjdb�fb� \by\beb� gZ� ^\ho� ^�eygdZo� f_e�hjZlb\gh]h� fZ]�kljZevgh]hdZgZem�� s�evgh� aZk_e_gh]h� [h[jZfb�� AZ� mkgbf� ih\�^hfe_ggyf� ^bj_dlhjZ^_j`Z\gh]h�fbkeb\kvdh]h�]hkih^Zjkl\Z�<��RhklZdZ�p_c�\b^�j_]meyjgh�ljZiey}lvky\ mjhqbs�� KhehfdZ� gZ� klZjbo� lhjn
ygbo� dZj
}jZo�� Z lZdh`� gZ� j�� =hjbgv�� ^_qbk_evg�klv�pbo�a\�j�\�ihj�\gygh�\bkhdZ�P_gljZevg_� Ihe�kky�� @blhfbjkvdZ� h[eZklv�� Dhjhkl_gkvdbc� jZchg�� >F=�Mrhfbj��� AZ� mkgbf� ih\�^hfe_ggyf� }]_jy� :�� KZfqmdZ�� ghjdm� [Zqbeb� gZ\_kg����� j��\ ]bje��j��G_j_q��ydZ�\iZ^Z}�\ j��M`��Db�\kvdZ�h[eZklv��Ihe�kvdbc�jZchg��AZmkgbf�ih\�^hfe_ggyf�e�kgbqh]h�Ydh\_pvdh]h� e�kgbpl\Z�Ihe�kvdh]h� e�k]hkiaZ]m�� m����� j�� gZ� j�� 1evy� �e�\Z� ijblhdZ� j�� M`�� e�kgbd� 1�� :^Zf_gdh� ki�cfZ\� ghjdm}\jhi_ckvdm��I�key�pvh]h�gh\bo�nZdl�\�eh\m�Z[h�\by\e_ggy�pbo�l\Zjbg�m jZchg��g_aZn�dkh\Zgh��KmfkvdZ�h[eZklv��K_j_^bgZ±;m^kvdbc�jZchg��AZ�mkgbf�ih\�^hfe_ggyff�kp_\bo�fbkeb\p�\� ��������}\jhi_ckvdZ�ghjdZ�ljZiey}lvky�\ aZieZ\��j��>_kgZ� � gZ^_ydbo� ��� e�\bo� ijblhdZo�� Q_jg�]�\kvdZ� h[eZklv�� Gh\]hjh^±K�\_jkvdbc� jZchg�<hjh[
�\kvd_�e�kgbpl\h��Ke�^b�}\jhi_ckvdh��ghjdb�fb�\�^f�lbeb�gZ�[_j_a��j��JhfZ�ydZ� \iZ^Z}� \ >_kgm�� AZ� mkgbf� ih\�^hfe_ggyf� ]heh\gh]h� e�kgbqh]h� Gh\]hjh^±K�\_jkvdh]h�e�k]hkiaZ]m�H��DjhfZ��p��a\�jylZ�ljZieyxlvky�gZ�j��>_kgZ��������AZdZjiZlkvdZ�h[eZklv��Mklv±Q_jgygkvdbc� jZchg��K\�`�� ke�^b� }\jhi_ckvdh�ghjdb� \ exlhfm� ����� j�� fb� aZn�dkm\Zeb� gZ� ��� df� ^�eygp�� j�� FhdjygdZ� �ijZ\ZijblhdZ� j�� L_j_kZ�� \bs_� k�� JmkvdZ� FhdjZ�� AZ� mkgbf� ih\�^hfe_ggyf� aZklmigbdZ^bj_dlhjZ� Mklv±Q_jgygkvdh]h� e�khdhf[�gZlm� G�� F_g`meZ�� }\jhi_ckvdZ� ghjdZljZiey}lvky�gZ�^_ydbo�ijblhdZo�j��FhdjygdZ��j��Ygh\_pv���Z lZdh`�gZ��gr�c�ijblhp�L_j_kb�±�j��;jmklmjygdZ�� ���ijblhp��j��Y[emg_pv��GZ�ch]h�^mfdm��p_c�\b^�f�]�lZdh`a[_j_]lbky�m \_jog�c�l_q���j��;�eZ�LbkZ�\ JZo�\kvdhfm�jZchg���^_�\hgZ�f_rdZeZ�\ ��±o jhdZo��AZ�^Zgbfb�G��F_g`meZ��s�evg�klv�gZk_e_ggy�ghjdb�\ [Zk_cg��\_jogvh��l_q��j��L_j_kZ�klZgh\beZ�h^gm�hkh[bgm�gZ���df�[_j_]h\h��kfm]b�Kl_ih\Z� ahgZ� O_jkhgkvdZ� h[eZklv��fbkeb\kvd_� ]hkih^Zjkl\h� �Djbgdb��� AZmkgbf� ih\�^hfe_ggyf� h^gh]h� �a� }]_j�\� pvh]h� ]hkih^Zjkl\Z�� }\jhi_ckvdm� ghjdm[Zqbeb� \ ijb]bjeh\�c� qZklbg�� j�� >g�ijZ� hklZggvh]h� jZam� gZ� ihqZldm� ��±o jhd�\�A[_j_]lbky� ghjp�� \ pvhfm� jZchg�� gZ^a\bqZcgh� \Z`dh�� hkd�evdb� \�g� mijh^h\`ljb\Zeh]h�i_j�h^m�[m\�h^gbf��a�]heh\gbo�jZchg�\�ijhfbkeh\h]h�eh\m�hg^Zljb��I�^qZk�ijhfbkem�\ dZidZg�g_fbgmq_�ihljZieyeb�� ghjdb�GZijbd�gp�� ��±o �� gZ� ihqZldm� ��±o jhd�\� ghjdZ� }\jhi_ckvdZ�� yd� m\Z`Zxlv^_yd�� Z\lhjb�� a[_j_]eZky� gZ� aZoh^�� MdjZ�gb� m Ev\�\kvd�c� h[eZkl�� gZ� j�� Am[jZ�� gZ
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ijblhdZo�j�qhd�Kljbc�� Hihj��gZ�i�\ghq��djZ�gb�±�m [Zk_cg��ijZ\h[_j_`gh��Ijbi
yl��gZ� koh^�� ±� m OZjd�\kvd�c� h[eZkl�� \ [Zk_cg�� K�\_jkvdh]h� >hgpy�� Z \� i�\^_ggbojZchgZo�±�m ]bje��>g�ijZ�� I�\^_ggh]h�;m]m��\ ieZ\gyo�>g�kljZ�� >mgZx�>��@�GZ\_^_g�� \bs_�\�^hfhkl��fh`gZ�^hih\gblb�^Zgbfb� ZgZe�am� \�^ih\�^_c� �a� ���Zgd_l��hljbfZgbo�gZfb�\�^�fbkeb\kl\hagZ\p�\�� }]_j�\�a������jZchg�\�^_kylb�h[eZkl_cMdjZ�gb�\ i_j�h^�h[e�dm�[h[j�\�m ����±�����jj��<hgb�k\�^qZlv�ijh�l_��sh�}\jhi_ckvdZghjdZ� a[_j_]eZky�� hq_\b^gh�� m <hebgkvd�c� � <�ggbpvd�c� h[eZklyo�� M <hebgkvd�cf_rdZggy�ghjdb�aZagZqZxlv�j��Dhjfbg�m D�\_jp�\kvdhfm�jZchg���m <�ggbpvd�c�h[eZkl�a]Z^mxlv� ^\Z� hk_j_^db� a[_j_`_ggy� pvh]h� \b^m�� gZ� i�\g�qghfm� aZoh^�� h[eZkl�� \Of_evgbpvdhfm� jZchg�� � gZ� i�\^_gghfm� koh^�� \ ;_jrZ^kvdhfm� � Ljhklyg_pvdhfmjZchgZo�gZ�j�qdZo�>Zogh�� ;_jeZ^bgdZ���ijZ\��ijblhdb�I�\^_ggh]h�;m]m��<b\qblb� ^bgZf�dm� qbk_evghkl�� }\jhi_ckvdh�� ghjdb� \ MdjZ�g�� \ ^jm]�ciheh\bg� ;; kl��gZ\�lv�gZ[eb`_gh�g_fh`eb\h��hkd�evdb�h[e�d�pbo�a\�jyl�ijZdlbqghg�dheb�� g�olh�g_�ijh\h^b\��G_�^hihfh]eb�c \�^hfhkl���yd��a
y\bebky�\ ��±o jhdZo�ma\_^_ggyo� =heh\gh]h� mijZ\e�ggy� fbkeb\kvdh]h� ]hkih^Zjkl\Z� MdjZ�gb� klhkh\gh}\jhi_ckvdh��ghjdb��hkd�evdb�gZ�p_c�qZk�m nZmg��djZ�gb�\`_�ml\_j^b\ky�gh\bc�\b^�±ghjdZ� Zf_jbdZgkvdZ�� ydm� jZahf� a Z[hjb]_ggbf� \b^hf� h[
}^gZeb� \ h^gm� h[e�dh\m]jmim� ±� �ghjdZ�\�evgZ���<b^�eblb� a g_��ghjdm�}\jhi_ckvdm�gZ� lhc�qZk�fh`gZ�[mehl�evdb�\ lbo�h[eZklyo��^_��� Zj_Ze��s_�g_�a[�]Z\ky�a Zj_Zehf�Zf_jbdZgkvdh���>h�lZdboh[eZkl_c� gZe_`Zeb� Ev\�\kvdZ�� AZdZjiZlkvdZ�� 1\Zgh±NjZgd�\kvdZ�� Q_jg�\_pvdZ� cH^_kvdZ��m ydbo�gZe�qd\Zehky� �����j��\�k�f�ghjhd�� �����±� ���� �����±���� ����� ±� ��� ������ ± ��� ghjdb�� AZ� mkgbf� ih\�^hfe_ggyf�fbkeb\kl\hagZ\py�Mklv±Q_jg_gkvdh]he�khdhf[�gZlm��AZdZjiZlkvdZ�h[e����\ Mklv±Q_jgygkvdhfm�jZchg�������j��h[e�dh\Zgh���ghjhd��m �����±����AZ� ^_ydbfb� e�l_jZlmjgbfb� ^Zgbfb�� qbk_evg�klv� }\jhi_ckvdh�� ghjdb� [meZgZ^a\bqZcgh�gbavdhx�\ aZo�^gbo�h[eZklyo� �s_�\ ��±l��jhdb�;; kl�� >����������@� P_qZkldh\h� i�^l\_j^`mxlv� ^Zg�� aZ]hl�\_ev� �� rd�jhd�� OhqZ� \hgb� ljZieyebky� \aZ]hl�\eyo� omljZ� ��� h[eZkl_c� ^h� d�gpy� ��±o jhd�\�� D�evd�klv�rd�jhd� \kx^b� [meZf�g�fZevghx�� GZijbdeZ^�� m AZdZjiZlkvd�c� h[eZkl�� a ����� ih� ����� jj�� ijbcgylh\kvh]h�^\��rd�jdb� >��@��Z gZ�l_jblhj��� aZo�^gbo�h[eZkl_c�MdjZ�gb�gZ�ihqZldm� ��±ojhd�\�aZ]hlh\eyeb�aZ�j�d�\�^� ��^h� ���rd�jhd� >��@��GZc[�evr_� �o�gZ^oh^beh�\ i_jr�^\Z�i�key\h}gg��^_kylbe�lly�\ aZ]hldhglhjb�<hebgkvdh�� �^h� ����rl����Kmfkvdh�� �^h���rl�����Q_jg�]�\kvdh�� �^h����rl����H^_kvdh�� �^h����rl����O_jkhgkvdh�� �^h����rl��� �Em]Zgkvdh���^h����rl���h[eZkl_c�>�@�M ��±o jhdZo� }\jhi_ckvdZ� ghjdZ� ljZieyeZky� \ aZ]hl�\eyo� s_� f_gr_�GZijbdeZ^��aZ�^Zgbfb�Q_jg�]�\kvdh��h[ekih`b\ki�edb��\ h[eZkl��a �����ih������jj�[meh� ijbcgylh� ���rd�jhd�� m Kmfkvd�c� h[eZkl�� ����� j� ±� \kvh]h� ��� GZ� \h^hcfZoi�\g�qgbo�jZchg�\�@blhfbjkvdh��h[eZkl���He_\kvdbc��H\jmpvdbc��ghjdZ�gZijbd�gp���±o jhd�\�ljZieyeZky�aj�^dZ��HklZgg�c�\biZ^hd�a^Zq��rd�jhd�pvh]h�\b^m�\ h[eZkl�^Zlh\Zgh������jhdhf��M p_c�i_j�h^�aZ]Zevg��j_kmjkb�ghjdb�}\jhi_ckvdh��\ MdjZ�g�hp�gx\Zeb�m �±��lbk��hkh[bg�>�@��GZ�gZrm�^mfdm��py�pbnjZ�[meZ�^_sh�i_j_[�evr_gZ�KmqZkgZ�qbk_evg�klv�\b^m�\ djZ�g��g_�i_j_\bsm}����±����hkh[bg�A[_j_`_ggy�� � lbf� [�evr_� \�^gh\e_ggy�� qbk_evghkl�� ghjdb� }\jhi_ckvdh�� gZl_jblhj���MdjZ�gb� kvh]h^g�� fb� \\Z`Z}fh� ^m`_� ijh[e_fZlbqgbf��P_� ihykgx}lvky
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lbf��sh��ih±i_jr_��ljb\Z}�ijhp_k� �� ijbjh^gh]h�af_gr_ggy�gZ\�lv�m lbo�jZchgZo�f_`�� ydbo� �s_� g_� ^hoh^ylv� � g_� kihemqZxlvky� a hdhebpyfb� Zj_Zem� ghjdbZf_jbdZgkvdh��� ih±^jm]_�� g_qbke_gg�� hk_j_^db� a[_j_`_ggy� }\jhi_ckvdh�� ghjdb� \[Zk_cg��ijZ\h[_j_`gh��Ijbi
yl��hibgbebky�\k_j_^bg��Zj_Zem�Zf_jbdZgkvdh��ghjdb��lhfm� a\�jdb� }\jhi_ckvdh]h� \b^m� \ gbo� ijbj_q_g�� gZ� ih\g_� agbdg_ggy�� hkd�evdbijhp_k� \bl�kg_ggy� Zde�fZlbaZglhf� Z[hjb]_ggh�� ghjdb� �a� jZchg�\� �� f_rdZggyaZ\_jrm}lvky� ijhly]hf� k_fb±^_kylb� jhd�\� i�key� i_jrh]h� dhglZdlm� f�`� pbfb\b^Zfb� >��@��LZdZ�` ^hey�hq�dm}�ghjdm�}\jhi_ckvdm��sh�a[_j_]eZky�\ \_jog�c�l_q��>_kgb� � I�\^_ggh]h�;m]m��Z lZdh`�gZ�l_jblhj���Ev\�\kvdh��h[eZkl���ydm�hohiexxlvijblhdb� \_jogvh�� l_q��� j�d� Klbj�� =hjbgv�� Kemq�� L_l_j�\� � [Zk_cgb� ydbo� kvh]h^g�Zdlb\gh� aZk_ey}� Zf_jbdZgkvdZ� ghjdZ��Hl`_�� ljb\Ze�klv� a[_j_`_ggy� }\jhi_ckvdh]h\b^m�m pbo�f�kpyo�g_�i_j_\bsm}���±���jhd�\�M e�irhfm�klZgh\bs��dZjiZlkvdZ�ihimeyp�y�}\jhi_ckvdh��ghjdb�� �ahevh\ZgZ\�^� i�\^_ggbo� dhj^hg�\� Zj_Zem� ghjdb� Zf_jbdZgkvdh�� [Zk_cghf� j�� >g�kl_j�� lZi�\^_gg��ihimeyp���\b^m�±�^mgZckvdZ�lZ�^g�kl_jkvdZ�IblZggy�ijh�j_Zg�fZp�x�}\jhi_ckvdh��ghjdb�gZ�l_jblhj���MdjZ�gb�g_j_Zevg_a ihy\hx� \ nZmg�� djZ�gb� ��� kbevg�rh]h� dhgdmj_glZ��Fh`gZ� [meh� [ ]h\hjblb� ijhfh`eb\�klv�rlmqgh]h�jhak_e_ggy�}\jhi_ckvdh��ghjdb�\ [Zk_cg��K�\_jkvdh]h�>�gpy�ijhl_��ih±i_jr_��\ \_jog�c� l_q���p�}��j�db�ijbimkdZxlv� �kgm\Zggy�hk_j_^dm�ghjdbZf_jbdZgkvdh��� ih±^jm]_�� py� j�qdZ� a
}^gZgZ� a >g�ijh^a_j`bgkvdbf� \h^hkoh\bs_fdZgZehf� >g�ijh±>hg[Zk�� ydbc� } _dheh]�qgbf� dhjb^hjhf� ^ey� f�]jZgl�\�� shhk\hxxlv�dZkdZ^�^g�ijh\kvdbo�\h^hkoh\bs�GhjdZ�Zf_jbdZgkvdZ��0XVWHOD�YLVRQ�%ULVVRQ���GhjdZ�Zf_jbdZgkvdZ�±�}^bgbcgh\bc�\b^�nZmgb�MdjZ�gb��ydbc�m\�crh\�^h��� kdeZ^m�[_a�^hihfh]b�ex^bgb��I_jrZihy\Z�a\�jyl�gZ�l_jblhj���MdjZ�gb�aZn�dkh\Zgh�\ ��±o jhdZo�;; kl��gZ�ijblhdZo�j�Kh`� � \� aZieZ\�� \_jogvh]h�>g�ijZ� gZ� l_jblhj���Q_jg�]�\kvdh�� h[eZkl��� Z m� ��±o gZDb�\kvdhfm�lZ�Dj_f_gqmpvdhfm�\h^hkoh\bsZo�Db�\kvd_� \h^hkoh\bs_� [meh� aZk_e_g_� f�]jZglZfb� a ;�ehjmk���� ^_� \ ��p_gljZevg�c�lZ�i�\^_ggh±ko�^g�c�qZklbg��\ �������� � ��������jj��rlmqgh�jhak_e_gh[ebavdh� ���� a\�jyl� >��@��Ijhly]hf� ljb^pylb� i�keyZde�fZlbaZp�cgbo� jhd�\� p_c� \b^aZk_eb\� ijZdlbqgh� \kx� l_jblhj�x� djZ�gb�� \dexqZxqb� [Zk_cgb�Ijbi
yl�� lZ�Kh`Z�a\�^db�f�]jZglb�ih�>g�ijm�� Ijbi
yl��^hky]eb�Db�\kvdh]h�\h^hkoh\bsZ�A Db�\kvdh]h� \h^hkoh\bsZ� Zf_jbdZgkvdZ� ghjdZ� ihqZeZ� hk\hx\Zlb� [Zk_cgbj�qhd�M`��L_l_j�\� � >_kgZ��J�qdZ�L_l_j�\�qZkldh\h�fh]eZ�[mlb� aZk_e_gZ� a\�jylZfb�yd��ih\l�dZeb� a�� a\�jhn_jf��p_�i�^l\_j^`mxlv�ih\�^hfe_ggy�f�kp_\bo�fbkeb\p�\� a@blhfbjkvdh�� h[eZkl��� a^h[bqqx� ydbo� �gh^�� [meb� dhevhjh\�� ghjdb�� Hq_\b^gh�aZ\^ydb� lbf� `_� de�ldh\bf� ghjdZf�� yd�� \l_deb� gZ� \hex�� ihqZeZ� nhjfm\Zlbkyihimeyp�y� pvh]h� \b^m� gZ� Dj_f_gqmpvdhfm� \h^hkoh\bs�� � \� [Zk_cgZo� j�qhd�� sh\iZ^Zxlv�m gvh]h��Fh`eb\bc�lZdh`�ijbl�d�f�]jZgl�\�^h�p�}��\h^hcfb��a�kmk�^gvh]hDZg�\kvdh]h�\h^hkoh\bsZ��S_�h^bg�jZchg�kZfhZde�fZlbaZp���ghjdb�Zf_jbdZgkvdh��yd��\l_deb�a de�lhd��ml\hjb\ky�\ ��±o jhdZo�gZ�i�\g�qghfm�koh^��>hg_pvdh��h[eZkl�gZ�j��K�\_jkvdbc�>�g_pv��Ijh�p_�k\�^qZlv�^Zg��Zgd_lgh]h�hiblm\Zggy�:j_Ze�Zf_jbdZgkvdh��ghjdb�gZ�l_jblhj���MdjZ�gb�ihkl�cgh�jharbjx}lvky��AZ^Zgbfb� MijZ\e�ggy� fbkeb\kvdh]h� ]hkih^Zjkl\Z�� p_c� \b^� ljZiey\ky� \ ����� j�� m
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\hkvfb�h[eZklyo�MdjZ�gb��\ �����²�m ^_kylb��Z \�����±�����jj��m j�agbo�jZchgZo���h[eZkl_c��1a��ogvh]h�qbkeZ�gZ�kvh]h^g��Zf_jbdZgkvdZ�ghjdZ�f_rdZ}�\ i
ylb�h[eZklyoMdjZ�gkvdh]h� Ihe�kky�� >_lZevg�rm� oZjZdl_jbklbdm� kmqZkgh]h� ihrbj_ggyZf_jbdZgkvdh��ghjdb�\ pbo�h[eZklyo�gZ\_^_gh�gb`q_�gZ�i�^klZ\��^Zgbo� Zgd_lgh]hhiblm\Zggy�fbkeb\kl\hagZ\p�\�� }]_j�\�\ ����±�����jj��\ ^_kylb�h[eZklyo�MdjZ�gb�M <hebgkvd�c� h[eZkl�� p_c� \b^� j_]meyjgh� ljZiey}lvky� gZ� j�� Ijbi
ylv�� A\_ebdhx� qZkldhx� \�jh]�^ghkl�� fh`gZ� ijbimklblb��sh� �a� p�}�� j�qdb� a\�jylZ� fh]ebijhgbdgmlb� \ [Zk_cg� j�� Klho�^� ±� ]heh\gm� ijblhdm� j�� Ijbi
ylv� m p�c� h[eZkl��� <kmk�^g�c�J�\g_gsbg��ghjdZ�Zf_jbdZgkvdZ�hk\h�eZ�[Zk_cg�gb`gvh��� k_j_^gvh��l_q���j�=hjbgv��:gd_lg�� \�^hfhkl�� k\�^qZlv� ijh� l_��sh� \b^�ihrbjb\ky�ih� \kvhfm�[Zk_cg�ijZ\h��ijblhdb�=hjbg��±�j��Kemq��1��ydsh�a\�jylZ�a
y\bebky�gZ�pbo�\h^hcfZo��lh�\hgbg_�fh]eb�g_�ijhgbdgmlb�\ [Zk_cg��grh��\_ebdh��j�qdb�h[eZkl��±�j��Klbj�GZ�@blhfbjsbg��Zf_jbdZgkvdZ�ghjdZ��yd�aZagZq_gh�\bs_��a\bqZcgZ�\ [Zk_cg�j��Kemq��sh�ijhl�dZ}� ih� l_jblhj���Gh\h]jZ^±<hebgkvdh]h��Q_j\hghZjf�ckvdh]h� lZ;ZjZg�\kvdh]h� jZchg�\�� Lml� g_x� aZk_e_g�� g_� l�evdb� ]heh\gZ� j�dZ�� c ��� ijblhdb� ±>hjh]Zgv��<b^heh]��KfhedZ�lZ��g��A\�jylZ�a
y\bebky�gZ�gbo�gZ�ihqZldm���±o jhd�\��Mi�\g�qgh±aZo�^g�c�qZklbg��h[eZkl��ghjdZ�aZk_ebeZ�[�evrm�qZklbgm�[Zk_cgm�j��M[hjlva ��� ijblhdZfb�� I_j]Z�� ;hehlgbpy��@heh[gbpy� � Iehlgbpy�� ^_� a\�jyl� \by\e_gh� \���� j�� M Db�\kvd�c� h[eZkl�� Zf_jbdZgkvdZ� ghjdZ� amklj�qZ}lvky� kvh]h^g�� \Ihe�kvdhfm�� dhebrgvhfm� Qhjgh[bevkvdhfm�� Z lZdh`� 1\Zgd�\kvdhfm�<br]hjh^kvdhfm�� ;hjbki�evkvdhfm� � H[mo�\kvdhfm� jZchgZo�� gZ� Db�\kvdhfm\h^hkoh\bs���\ [Zk_cg�� gb`gvh�� l_q���>_kgb�� \ gb`g�c� l_q��� j��M`� � L_l_j�\��G_xaZk_e_g��\k��lbib�\h^hcf�g_�l_jblhj�����±lbd�ehf_ljh\h��ahgb�Qhjgh[bevkvdh��:?K�GZ�Q_jg�]�\sbg�� ghjdZ� Zf_jbdZgkvdZ� \i_jr_� a
y\beZky� \ ��±l�� jhdb�� i�key�gljh^mdp��� \ ;�ehjmk���� kihqZldm� aZieZ\m�Kh`�� � >g�ijZ�� Z a]h^hf� ���±o jhdZo�� ±[Zk_cg� j�� G_fbevgZ� �e�\Z� ijblhdZ� Kh`���� M ��±��±o jhdZo� \ h[eZkl�� ihqZeZnhjfm\Zlbky�^_kgygkvdZ�ihimeyp�y�pvh]h�\b^m� � aZ� ���jhd�\�\hgZ� aZk_ebeZ�gb`gxiheh\bgm�j��>_kgZ�gZ�\�^klZg������df��\�^�]bjeZ�fZc`_�^h�Q_jg�]h\Z��<�jh]�^gh��shgZ�pvhfm�\�^j�adm�a\�jylZ�aZcgyeb�i_j_\Z`gm�qZklbgm�ijblhd�]heh\gh��j�db��\ lhfmqbke��c j��Hkl_j��Hkd�evdb�g_fZ�Zgd_lgbo�^Zgbo�ijh�f_rdZggy�ghjdb�Zf_jbdZgkvdh�\ �grbo� ijb^_kgygkvdbo� jZchgZo�� jhalZrh\Zgbo� \bs_� ih� l_q��� f�� Q_jg�]h\Z�� lhfh`gZ� \\Z`Zlb��sh� gZ� d�g_pv� ;; kl�� \_jogvhx� f_`_x� ihrbj_ggy� pvh]h� \b^m� \[Zk_cg��>_kgb�[m\�Q_jg�]�\kvdbc�jZchg�M e�khkl_ih\�c� ahg��� yd� \b^gh� a Zgd_lgbo� ih\�^hfe_gv�� Zf_jbdZgkvdZ� ghjdZljZiey}lvky�\ ^\ho�jZchgZo�Of_evgbpvdh��h[eZkl��±�Ihehgkvdhfm�� R_i_l�\kvdhfmgZ�j�dZo�>jm`gy��e�\Z�ijblhdZ�j��Kemq��� P\�lhoZ��ijZ\Z�ijblhdZ�=hjbg���Hk\h}ggy� ghjdhx� Zf_jbdZgkvdhx� gh\bo� l_jblhj�c� kmijh\h^`m}lvkya[�evr_ggyf��� qbk_evghkl���Ydsh�\ �����j���� \bagZqZeb�\ jhaf�j������lbk��hkh[bg��lh���� j��aZiZkb�\b^m�i_j_\bsbeb�����lbk� >��@��GZ�gZrm�^mfdm��kvh]h^g��\hgb�agZqgh\bs���A h]ey^m�rbjhd_ihrbj_ggy�ghjdb�Zf_jbdZgkvdh��\ MdjZ�g��� ljb\Zebc�i_j�h^Zde�fZlbaZp���� �� kmqZkg�� j_kmjkb� fh`gZ� hp�gblb� \ f_`Zo� �±��� lbk�� hkh[bg�� M;�ehjmk��� aZ� ��� jhd�\� a qZkm� Zde�fZlbaZp��� qbk_evg�klv� pvh]h� \b^m� i_j_\bsbeZ� ��lbk�� hkh[bg� >��@�� M gZr� qZk� ghjdZ� Zf_jbdZgkvdZ� } h[
}dlhf� ijhfbkem� \ ^_ydbo
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i�\g�qgbo�jZchgZo�MdjZ�gb��� \�fZc[mlgvhfm�fh`_�klZlb�h^gbf��a�fZkh\bo�omljh\bo\b^�\�g_�l�evdb�kihjlb\gh]h��Z c�ijhfbkeh\h]h�ihex\Zggy�Ohomey��'HVPDQD�PRVFKDWD�/����Ohomey�±�Z[hjb]_ggbc�\b^�kkZ\p�\�MdjZ�gb�GZ�ihqZldm�;; kl��a[_j�]ky�l�evdb�\ [Zk_cg��j��K�\_jkvdbc�>hg_pv�>������������@��>hk_j_^bgb� ��±o jhd�\� Zj_Ze� ohome�� [m\� h[f_`_gbc� :jl_f�\kvdbf�� Dmi
ygkvdbf�KlZjh[�evkvdbf�� 1axfkvdbf� lZ�Em]Zgkvdbf� hdjm]Zfb >��@��GZ� ihqZldm� ��±o jhd�\;; kl��ohomey�f_rdZeZ�gZ�^�eygp��K�\_jkvdh]h�>�gpy�f�`�]bjeZfb�j�qhd�@_j_[_pv��DjZkgZ��Z lZdh`�m gb`g�c�l_q���gZa\Zgbo�ijblhd� >�@��M ^jm]�c�iheh\bg����±o jhd�\Zj_Ze�ohome��h[f_`m\Z\ky�hdj_fbfb�jZchgZfb�OZjd�\kvdh���>hg_pvdh��� Em]Zgkvdh�h[eZkl_c��^_�p_c�\b^�m g_\_ebd�c�d�evdhkl��ljZiey\ky�\ [Zk_cgZo�ijblhd�K�\_jkvdh]h>�gpy� ±� j�qhd� @_j_[_pv�� ;hjh\Z�� Em]Zgv� >�@�� GZ� ihqZldm� ��±o jhd�\� ohomeya[_j_]eZky�]heh\gh�gZ�l_jblhj���Dj_f�gkvdh]h�aZdZagbdZ�Em]Zgkvdh��h[eZkl���aZ�ch]hf_`Zfb�ihh^bghd��hkh[bgb�n�dkh\Zg��\ [Zk_cgZo�j�qhd�@_j_[_pv��;hjh\Z� � Em]Zgv>��@��< ����� j�� ohomey� f_rdZeZ� \ Em]Zgkvd�c� h[eZkl�� gZ� l_jblhj��� Dj_f�gkvdh]he�k]hkiaZ]m� gZ� aZieZ\gbo� ha_jZo� K�\_jkvdh]h� >�gpy� >��@�� I�^� qZk� h[kl_`_ggy� <�:[_e_gp_\bf� m ����±����� jj�� ���� aZieZ\gbo� ha_j� � ��� ijblhd�K�\_jkvdh]h�>�gpyohomey� [meZ� \by\e_gZ� ebr_� gZ� g_agZqg�c� qZklbg�� ha_j� gZ� ^�eygp�� j�qdb� f�`� k�>jh[br_\h�DjZkghebfZgkvdh]h�jZchgm�>hg_pvdh��h[eZkl��� ]bjehf�j�qdb�>_jdme��ZlZdh`� gZ� e�\bo� ijblhdZo�K�\_jkvdh]h�>�gpy� ±� j�qdZo� ;hjh\Z��@_j_[_pv� � DjZkgZEm]Zgkvdh��h[eZkl��>�@�:j_Ze� ohome�� a\m`m\Z\ky� � \� gZklmig�� jhdb�� < ����� j�� ]jmiZ� ijh\�^gboki_p�Ze�kl�\� a \b\q_ggy� ohome�� gZ� qhe�� a ijhn�� ;ZjZ[Zr±Gbdbnhjh\bf� j_l_evghh[kl_`beZ� aZieZ\g�� ha_jZ� j� K�\_jkvdbc� >hg_pv� � ^_yd�� �� ijblhdb�� GZ� i�^klZ\�j_amevlZl�\�\bdhgZgh��jh[hlb� Z\lhjb� >�@ ajh[beb� \bkgh\hd��sh� hklZgg�c� hk_j_^hdf_rdZggy�ohome��\ MdjZ�g��fZc`_�ijbibgb\�k\h}� �kgm\Zggy��<hgb�[meb�[ebavd��^h�klbgb�� hkd�evdb� ^h� d�gpy� ��±o jhd�\� ih\�^hfe_gv� ijh� \biZ^db� amklj�q�� ohome�� \[Zk_cg��K�\_jkvdh]h�>hgpy� g_� gZ^oh^beh�� Lhfm� ah\k�f� g_kih^�\Zgbfb� \by\bebkymkg�� ih\�^hfe_ggy� h^gh]h� �a� gZmdh\bo� ki�\jh[�lgbd�\� Dhg^jZr�\kvdh]h� n�e�ZemEm]Zgkvdh]h� aZih\�^gbdZ�ijh� l_��sh�gZ\_kg�� ����� j�� ohomex� \by\beb� \ jb[Zpvd�ck�lp��gZ�h^ghfm��a�aZieZ\gbo�ha_j�K�\_jkvdh]h��>hgpy�>h� d�gpy� ��±o jhd�\� ;; kl�� \ MdjZ�g�� g_� jh[beb� g�ydbo� kijh[� d�evd�kghhp�gblb�aZiZkb�ohome��\ [Zk_cg��K�\_jkvdh]h�>�gpy��<i_jr_�lZdm�jh[hlm�ijh\_^_gh\ ����±����� jj�� gZ� ^�eygp�� h[f_`_g�c� ]bjeZfb� j�d� @_j_[_pv� � ;hjh\Z�� ^_hj]Zg�ah\Zgh�ohome_\_�]hkih^Zjkl\h��Dj_f�gg_���Lml�m �����j��gZ�aZieZ\gbo�ha_jZo]heh\gh��j�db�\by\e_gh�����aZk_e_gbo�g�j�a\�jyl��i�^�qZk�ih\lhjgh]h�h[e�dm�\ �����j��ogy� d�evd�klv� a[�evrbeZky� ^h� ����rl�� >��@��M ����� j�� gZ� K�\_jkvdhfm� >�gp�� [m\ijh\_^_gbc� q_j]h\bc� h[e�d� ohome_\bo� g�j� gZ� ^�eygp�� ijhly`g�klx� ��� df�� ^_� gZaZieZ\gbo�\h^hcfZo� aZn�dkh\Zgh�[ebavdh� ���� aZk_e_gbo�g�j��AZ]Zevgm�qbk_evg�klvohome��hp�g_gh�\ ��lbk��hkh[bg�>��@�M ����� j�� m]�^^y� aZdZagbdZ� [meb� i_j_^Zg�� <hjhrbeh\]jZ^kvd�c� �gbg�Em]Zgkvd�c��h[ejZ^��MLFJ��ydZ�hj]Zg�am\ZeZ�\ pvhfm�jZchg��kihjlb\g_�fbkeb\kvd_]hkih^Zjkl\h�� P_� � \bagZqbeh� gZklmigm� ^hex� hklZgg�o� ohomev�� M ����� j�� gZl_jblhj��� ]hkih^Zjkl\Z� aZebrbehky� g_� [�evr_� ���� a\�jyl� � ijb[ebagh� ���±���hkh[bg� m [Zk_cgZo�ijblhd�K�\_jkvdh]h�>�gpy� >�@��Ijhly]hf�^\ho�gZklmigbo� jhd�\
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[Z]Zlh� aZieZ\gbo� ha_j� j�qdb�� jZg�r_� aZk_e_gbo� ohome_x�� himkl�eb�� Z aZ]ZevgZqbk_evg�klv�\b^m�af_grbeZky�ijb[ebagh�^h�����hkh[bg�>�@�GZ� d�g_pv� ��±o jhd�\� ijbiZeh� dZlZkljhn�qg_� ih]�jr_ggy� klZgm� ^hg_pvdh�ihimeyp��� pvh]h� \b^m�� ijh� sh� k\�^qZlv� j_amevlZlb� �� ^hke�^`_ggy� 1�� ;ZjZ[Zr±Gbdbnhjh\bf��ijh�sh�a]Z^Zgh�\bs_��A h]ey^m�gZ�aZ]jham�ih\gh]h�agbdg_ggy�ohome��a�nZmgb�MdjZ�gb� � a�f_lhx�a[_j_`_ggy�\b^m�\ �����jhp��hj]Zg�ah\Zgh�Em]ZgkvdbcaZih\�^gbd�� GZ� `Zev� p_� \`_� \by\behky� aZi�ag�ebf� aZoh^hf� ±� ohome�� \ f_`Zoml\hj_gh]h� aZih\�^gbdZ� fZc`_� \`_� g_� aZebrbehky�� Lhfm� p_c� \b^� k_j_^� i_jrboihih\gb\�kibkhd�l\Zjbg�Q_j\hgh��dgb]b�MdjZ�gb�Ijbibg_ggy�ihex\Zggy�gZ�ohomex�\ �����j�� � ihkbe_ggy� �� hohjhgb�[meb�g_}^bgbf� aZoh^hf� ^ey� kiZk�ggy� �� yd� \b^m� \�^� ih\gh]h� agbdg_ggy�� >h� d�gpy� >jm]h�k\�lh\h��\�cgb�\ MdjZ�g��jh[beb�g_h^ghjZah\�� kijh[b�rlmqgh]h�jhak_e_ggy� a\�jyl�\f�kpyo� �ogvh]h�g_^Z\gvh]h�f_rdZggy��J_Zde�fZlbaZp�cgbc�i_j�h^�hohib\� ����±����jj��AZ�p_c�qZk� ���jZa�\�\bimkdZeb� a\�jyl�\ hdj_fbo�jZchgZo�Db�\kvdh���OZjd�\kvdh��AZihj�avdh���>g�ijhi_ljh\kvdh�� � >hg_pvdh��h[eZkl_c��^_�\ aZieZ\��>g�ijZ��gZ�^_ydboch]h�ijblhdZo��gZ�lhjn
ygbo�jhajh[dZo��gZ�aZieZ\gbo�ha_jZo�j�d�KZfZjZ�� K�\_jkvdbc>hg_pv� \bimklbeb� ���� ohomev� >��@�� 1gl_j_k� ^h� �gljh^mdp��� a\�jd�\� \by\b\kygZ^a\bqZcgh�aZi�ag�ebf��I_jrZ�kijh[Z�a¶ykm\Zlb�^hex� �gljh^mp_gl�\�ajh[e_gZ� ����j��P_c�h[e�d�aZk\�^qb\��sh�ohomey�agbdeZ�a mk�o�jZchg�\��� jhak_e_ggy�>��@�Fhf_gl� aZ]ZkZggy� hk_j_^dm� f_rdZggy� Z[hjb]_ggh�� ohome�� \ [Zk_cg�K�\_jkvdh]h� >�gpy� fZc`_� a[�]ky� \ qZk�� a ihy\hx� i_jrbo� ohomev� gZ� j�� K_cf� mImlb\evkvdhfm� jZchg�� Kmfkvdh�� h[eZkl��� A\�jylZ� ihqZeb� hk\hx\Zlb� px� j�qdm� gZihqZldm� ��±o jhd�\�� <hgb� ijhgbdeb� kx^b� �a� kmk�^gvh]h� =emrd�\kvdh]h� jZchgmDmjkvdh��h[eZkl��Jhk����dm^b�[meb�aZ\_a_g��gZ�j_Zde�fZlbaZp�x�\ �����j��>��@��Q_j_a^_kylv� jhd�\�� aZk_eb\rb� ��� df� \�^j�ahd� [_j_]h\h�� e�g��� j�� K_cf�� ohomey� ^hky]eZk_ebsZ�Lvhld�gh��sh�f_`m}�a dhj^hghf�MdjZ�gb��< �����jhp��ihk_e_ggy�f�]jZgl�\\by\e_g��\ rlmqg�c�\h^hcf��gZ�hdhebp��k��<hebgp_\h��gZ�klZjbp��j��K_cf�aZ���df�\�^gZa\Zgh]h�k_eZ�lZ�gZ�aZieZ\ghfm�ha_j��p�}��j�qdb�[�ey�k��Dhaeh\dZ�>��@�M q_j\g�� �����j��fb�h[kl_`beb�^�eygdm�j��K_cf�f�`� k_ebs_f�Lvhld�gh� � k�Abgh\h�� M \k�o� f�kpyo� f_rdZggy� ohome��� yd�� j�d� lhfm� [meb� ^hke�^`_g�<� G� K_j^xdhf��fb�g_�\by\beb�g�ydbo�hagZd�ijbkmlghkl��pbo�a\�jyl��<h^ghqZk�mkg�ih\�^hfe_ggy� f�kp_\bo� `bl_e�\�� jb[Zehd� lZ� fbkeb\p�\� ijh� \biZ^db� amklj�q_c�\�^klj�em�qb�eh\m�ohome��\ jb[heh\g��agZjy^^y��hljbfZg��gZfb�\ jhdb�_dki_^bp�cgbo\b�a^�\���������������������k\�^qZlv�ijh��kgm\Zggy�\ pvhfm�jZchg��hdj_fbo�ihk_e_gv\b^m��GZijbdeZ^� m �����j��aZn�dkh\Zgh�i_jrbc�\biZ^hd�aZ]b[_e��ohome��\ yl_j��gZha��<_j[¶} aZ� ���� df� \�^� k��;hyjb±E_`Zq_��Lh]h�` jhdm� \ aZlhp�� j��K_cf� ih[ebama]Z^Zgh]h� k_eZ� \ jb[heh\g�c� k�lp�� aZ]bgmeZ� ^jm]Z� ohomey�� < q_j\g�� ����� j�� h^gZohomey�[meZ�aZ[blZ�gZ�f_e�hjZlb\g�c�dZgZ\���kihemq_g�c�a j��QhjgZ��e�\Z�ijblhdZ�j�K_cf���gZ�yd�c��aZ�mkgbfb�ih\�^hfe_ggyfb�jb[Zehd��ohomey�ljZiey}lvky�qZklh��Lh]h` jhdm� h^g_� a\�jy� aZ^bogmehky� \ yl_j�� gZ� ha�� EZahj�\sbgZ�� �s_� h^g_� ±� gZ� ha�FZchjkvd_��< �����j��agh\m�gZ�ha��EZahj_\sbgZ�\ jb[heh\gbo�kgZklyo�aZoebgmehky�s_�^\��ohome���l_�kZf_�ih\lhjbehky�gZ�l�c�`_�\h^hcf��m �����j�GZj_rl��� aZ� mkgbf� ih\�^hfe_ggyf� `bl_ey� a k�� ;Z[bgZ� 1\Zg�\dZG� EbkljZl_gdh��gZ\_kg�������j��gZ�qZk�i�dZ�ih\_g��\�g�[Zqb\�ohomex�gZ�aZlhie_ghfm
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\h^hx� ]hjh^��� P_c� jb[ZedZ� lZdh`� aZagZqb\� ijh� \biZ^db� amklj�q_c� a\�jyl� gZ� j�QhjgZ�AZ�j_amevlZlZfb�hiblm\Zggy�c ZgZe�am�jZchgm�\beh\m�ohome��fh`gZ�ajh[blb\bkgh\hd�� sh� gZijbd�gp�� ��±o jhd�\� i_j\bggbc� Zj_Ze� ohome�� gZ� j�� K_cf� [m\h[f_`_gbc� ^�eygdhx� p�}�� j�db�� f�`� k_ebs_f� Lvhld�gh� � k�� <hebgp_\_�� KmqZkg_ihrbj_ggy� ohome�� \ [Zk_cg�� j�� K_cf�� [_akmfg�\gh�� i_j_\bsm}� Zj_Ze� \b^m� ��±ojhd�\��Ydsh�ijbcgylb�^h�m\Z]b�lhc�nZdl��sh�ohomey�\ Dmjkvd�c�h[eZkl��ijhly]hf^_kylb�jhd�\�i�key�\bimkdm�aZk_ebeZ�j��K_cf�gZ�^�eygp��^h\`bghx� ���df��lh�aZ� ��jhd�\��sh�fbgmeb� a fhf_glm� �� ihy\b� gZ� l_jblhj���MdjZ�gb�� \hgZ�fh]eZ� \ ijhp_k�ijbjh^gh]h�jhak_e_ggy�ih^heZlb�����df�jmkeZ�p�}��j�qdb� � ^hky]lb�j��>_kgb��LhfmgZf� a^Z}lvky� [_ai�^klZ\gbf� Zgd_lg_� ih\�^hfe_ggy� fbkeb\kl\hagZ\py;hjagygkvdh]h� jZchgm�Q_jg�]�\kvdh�� h[eZkl�� a ihkbeZggyf� gZ� mkg�� aZy\b�f�kp_\bofbkeb\p�\�� jb[Zehd�ijh�\by\e_ggy�ohome��gZ�j��>_kgZ�Sh^h�fh`eb\hkl��a[_j_`_ggy��jharbj_ggy�Zj_Zem� � a[�evr_ggy�qbk_evghkl�ohome��\ MdjZ�g�� lj_[Z� aZagZqblb��sh� k_jchagZ�g_\^ZqZ� a j_Zde�fZlbaZp���ohome��\djZ�g�� \ ^h\h}ggbc� i_j�h^� ah\k�f� g_� hagZqZxlv� [_ai_jki_dlb\ghkl�� ih^Zevrh]hijh^h\`_ggy� jh[�l� a�� rlmqgh]h� jhak_e_ggy� pvh]h� \b^m� gZ� \h^hcfZo� MdjZ�gb�G_h^ghjZah\h� px� l_fm� jha]ey^Zeb� gZ� gZmdh\bo� � \bjh[gbqbo� gZjZ^Zo� �h[]h\hjx\Zeb� \ klZlyo� >��� ��� ��� ���� ��@�� GZ� gZrm� ^mfdm�� gZci_jki_dlb\g�rbfj_]�hghf� ^ey� j_Zde�fZlbaZp��� ohome�� \ MdjZ�g�� } ��� i�\g�qgh±ko�^gZ� qZklbgZ�� ydZhohiex}� Q_jg�]�\kvdm�� Kmfkvdm� � IhelZ\kvdm� h[eZkl�� a ^h[j_� jha]Zem`_ghxf_j_`_x�j�d�[Zk_cg�\�>_kgb��IkeZ��Kmeb�lZ�<hjkdeb�

BBBBBBBBBBBBBBBBBBBBBBBB
�� :[_e_gp_\�<��B� <uomohev�b _z hojZgZ�gZ�MdjZbg_����HojZgZ�\uomoheb�b \hkijhba�\h^kl\h�_z aZiZkh\��FZl_jbZeu�kh\_sZgby��<hjhg_`��������K����±����� :[_e_gp_\�<��1� Dmgbp_\���D���GZmd��^mfdZ������������k���NZmgZ�MdjZ�gb��L�����KkZ\p��<bi������� :[_e_gp_\�<��B� Khklhygb_�ihimeypbb�\uomoheb�b aZ^Zqb�hojZgu�_z gZ�MdjZbg_� ��Bamq_gb_�j_kmjkh\�gZa_fguo�iha\hghqguo�nZmgu�MdjZbgu��D���GZmd��^mfdZ�������<ui� ����K�������� :\_jbg�<��=� DjZldbc�h[ahj�\j_^guo�b ihe_aguo�fe_dhiblZxsbo�OZjvdh\kdhc�]m�[_jgbb� ��� ;xee_l_gv� h \j_^bl_eyo� k_evkdh]h� ohayckl\Z� b f_jZo� [hjv[u� k gbfb�������� ���K���±����� :\_j�g�<��=� KmqZkg_�ihrbj_ggy�ohome�� �0\RJDOH�PRVFKDWD��gZ�MdjZ�g�� ���HohjhgZiZf
ylhd�ijbjh^b�gZ�MdjZ�g���OZjd�\��������� ���K���������� ;ZjZ[Zr±Gbdbnhjh\�B��B���RZihrgbdh\� E��� >vydh\�X� KhojZgblv� \uomohev� gZMdjZbg_����HohlZ�b hohlgbqv_�ohayckl\h��������� ���K���±����� ;_j_kl_ggbdh\�>��K���=ba_gdh�:��B���KZfhr�<��F� Hg^ZljZ��D���GZmd��^mfdZ�� ������� k��� ;he^_gdh\�K� <� Kh\j_f_ggh_�khklhygb_�[h[jh\uo�ihk_e_gbc�\ MKKJ��i_jki_dlb\ubo�jhklZ�b j_Zevgu_�\hafh`ghklb�bkihevah\Zgby�\ l_dms_c�iylbe_ld_� ���Lj��<hjh�g_`��]hk��aZih\_^gbdZ��<hjhg_`��P_gljZevghq_jgha_fgh_�dg��ba^±\h��������<ui�����K�����±������ ;hjh^bg�E��I� JmkkdZy�\uomohev��KZjZgkd��Fhj^h\kd��dg��ba^±\h������������k�
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��� =Z\jbe_gdh�G� Hiul�kbkl_fZlbq_kdh]h�dZlZeh]Z�a\_j_c�IhelZ\sbgu��IhelZ\Z��Ba^�\h�IhelZ\��khxaZ�hohlgbdh\�����������k���� =ZjdmrZ�G��:� JZa\blb_�f_ebhjZpbb�\ MdjZbgkdhc�KKJ����F_ebhjZpby�gZ�MdjZbg_��Ih^�j_^��G��:��=Zjdmrb��Db_\��Mjh`Zc��������K���±������ >Zgbeh\bq�:��H [h[jZo� �&DVWRU ILEHU /��� \ Db_\kdhc� b Q_jgb]h\kdhc� ]m[_jgbyo� ��Jmkkdbc�]b^jh[bhe��`mjg��������Lhf�������±����K��������� A_jh\�D��D� Nhjfbjh\Zgb_�jZklbl_evghklb�b aZjZklZgb_�\h^hojZgbebs�^g_ijh\kdh�]h�dZkdZ^Z��D�� GZmd��^mfdZ������������k���� DZjZ[Zr�H��>� Jh[hlZ� \ ohomevh\hfm� ]hkih^Zjkl\�� ���Mdj��fbkeb\_pv� lZ� jb[ZedZ�����������K����±������ D\Zrmd� E�� I��� <Zkbe_gdh� L�� :� Hohlgbqv_� ohayckl\h� MdjZbgu� ��� Hohlgbd�� �����K� �±����� Dbjbeeh\�X��G� JZkijhkljZg_gb_�j_qgh]h�[h[jZ�\ MdjZbgkdhc�KKJ����Ljm^u�<GBH�������<ui������K����������� Dhexr_\�B��B��Ijhfukeh\u_�a\_jb�AZdZjiZlvy� ���GZmqg��aZi��M`]hjh^��]hk��mg�lZ�������L� ����K���±������ DjZcg_\�<��B� Hohlgbqvb�`b\hlgu_�MdjZbgu��imlb�bo�hojZgu�b jZpbhgZevgh]h�bk�ihevah\Zgby��:\lhj_n��^bk��«�dZg^��[bhe��gZmd��D������������k���� EZ\jh\�G��I� :ddebfZlbaZpby�b j_ZddebfZlbaZpby�imrguo�a\_j_c�\ KKKJ��F���AZ�]hlba^Zl��������K���±������ EZ\jh\�G��I� :ddebfZlbaZpby� hg^Zlju� \ KKKJ��Fh���Ba^�\h�P_gljhkhxaZ�� ���������k���� E_[_^_\�K� <_klb�ba�Db_\Z����Mdj��hohlgbd�b ju[heh\��OZjvdh\��������� ���K����±������ FZdZjh\�<��<� <uomohev�\ Ohizjkdhf�aZih\_^gbd_�b i_jki_dlb\u�_z ohayckl\_ggh�]h�bkihevah\Zgby����Lj��<hjhg_`��]hk��aZih\_^gbdZ��������<ui������&����±������ Fb]mebg�:��:�Fe_dhiblZxsb_�OZjvdh\kdhc�]m[_jgbb��OZjvdh\���������� k���� IZ\eh\�F��I���DhjkZdh\Z�B��;� <uomohev��'HVPDQD PRVFKDWD /�����Ih^�j_^��B��>��Db�jbkZ��:ddebfZlbaZpby�hohlgbqv_±ijhfukeh\uo�a\_j_c�b ilbp�\ KKKJ��Dbjh\��<he�]h±<yldh_�dg��ba^±\h��Dbjh\kdh_�hl^�_���������Q�����K���±������ IZjohf_gdh�<��<� ;h[ju����Hohlgbd�b ju[heh\�MdjZbgu��������Dg� ���K�����±������� IbkZj_\Z�F��?� D \hijhkm�j_ZddebfZlbaZpbb�\uomoheb�\ kbkl_f_�kj_^g_]h�l_q_gby>g_ijZ� ���HojZgZ�\uomoheb�b \hkijhba\h^kl\h�_z aZiZkh\��FZl_jbZeu�kh\_sZgby�<hjhg_`��������K������������� Ijh`b]Z� X� A\�l� ijh� ih�a^dm� gZ� dhehg�x� [h[j�\� [�ey� ha�� K\�lebqgh]h� ��� Mdj�fbkeb\_pv�lZ�jb[ZedZ��������� ���K����±������ KZogh�B��B� Khklhygb_�ihimeypbb�\uomoheb�\ Em]Zgkdhc�h[eZklb����HojZgZ�\uomohebb \hkijhba\h^kl\h�_z�aZiZkh\��FZl_jbZeu�kh\_sZgby��<hjhg_`� ������K����±������ K_j^xd�<��G� Gh\u_�^Zggu_�h jZkijhkljZg_gbb�\uomoheb�gZ�MdjZbg_����<_klg��ahh�eh]bb��������L����������K����±������ Kb^hjh\bq�<��?� Ghjdb��\u^jZ��eZkdZ�b ^jm]b_�dmgvb��Fbgkd��MjZ^`Zc������������k���� Khdmj�1��L� KkZ\p��nZmgb�MdjZ�gb�lZ��o�]hkih^Zjkvd_�agZq_ggy��D���JZ^��rdheZ�����������k���� Khdmj�1��L��1klhjbqg��af�gb�lZ�\bdhjbklZggy�nZmgb�kkZ\p�\�MdjZ�gb��D���<b^�\h�:GMJKJ�����������k���� LZlZjbgh\�D��:��A\�j��aZo�^gbo�h[eZkl_c�MdjZ�gb��D���<b^±\h�:G�MJKJ������������k���� LmfZgh\�B���A\_j_\�?��?\jhi_ckdZy�ghjdZ��Zj_Ze�b aZiZku�\ KKKJ����HohlZ�b hohlgb�qv_�ohayckl\h��F��������� ����K����±������ NZ^__\�G��G��Hlqzl�h jZ[hl_�>hg_pdhc�gZmqghc�wdki_^bpbb�\ �����������������
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��� Nhfbq_\Z�G��B��H [h[jZo�\ =hf_evkdhc�h[eZklb����HojZgZ�ijbjh^u��������<ui�����K� �������� RZje_fZgv� G�� <�� Kijh[Z� ihgh\blb� \ aZdZagbdh\�� �DhgqZ±AZkiZ�� [h[jZ� ��� Mdj�fbkeb\_pv�lZ�jb[ZedZ��������� �±���K��������� RZje_fZgv�G��<��<uomohev��'HVPDQD PRVFKDWD /���\ MJKJ����A[��ijZpv�Ahhe��fma_x:G�MJKJ��Db�\��������� ����K����±������ RZje_fZgv�G��<��Omljh\��a\�j��lZ�^bqbgZ�MJKJ����;�heh]�x�\ fZkb��������� ���K����±������ RZje_fZgv�G��<��;h[j�gZ�MdjZbg_����Ijbjh^Z������������K����±���

'<1$0,&6�2)�5$1*(6�$1'�2)�$%81'$1&(62)�6(0,�:$7(5�)85�%($5,1*�0$00$/6,1�8.5$,1(�'85,1*�6(&21'�3$57�2)�7+(���7+ &(1785<
*��3DQRY

,YDQ�6FKPDOKDXVHQ�,QVWLWXWH�RI�]RRORJ\����%RKGDQ�.KPHOQLWVN\�VWU���.\LY���������8NUDLQH
7KH�FKDQJHV�RI�UDQJHV�DQG�RI�DEXQGDQFHV�RI�IXU�EHDULQJ�RFFXUULQJ�WKH�ZDWHU�PDUVKKDELWDWV�LQ�8NUDLQH�DUH�DQDO\]HG��6KDUS�ZLGHQLQJ�RI�DUHDV�DQG�LQFUHDVLQJ�RI�QXPEHU�RI�WKHEHDYHUV��PXVNUDWV�DQG�$PHULFDQ�PLQN�� VWDELOLW\�RI� UDQJHV� DQG�JURZLQJ�RI�DEXQGDQFH�RIWKH�RWWHUV��ODUJH�UHGXFWLRQ�RI�WKH�UDQJH�DQG�QXPEHU�RI� WKH�(XURSHDQ�PLQN��DQG�FRPSOHWHGLVDSSHDUDQFH�RI�WKH�GHVPDQ�ZHUH�UHFRUGHG��5HKDELOLWDWLRQ�RI�WKH�ODVW�VSHFLHV�ZDV�VWDUWHGLQ�WKH�EHJLQQLQJ�RI����LHV�LQ�WKH�6HLP�EDVLQ��3HUVSHFWLYHV�DQG�IRUPV�RI�WKH�HFRQRPLF�HP�SOR\PHQW�RI�WKH�EHDYHU��PXVNUDW�DQG�$PHULFDQ�PLQN�SRSXODWLRQV��DV�ZHOO�DV�SUREOHPV�RISURWHFWLRQ�DQG�UHVWRUDWLRQ�RI�WKH�DEXQGDQFH�RI�RWWHU��(XURSHDQ�PLQN�DQG�5XVVLDQ�GHVPDQDUH�DQDO\]HG�DQG�HVWLPDWHG�
.H\�ZRUGV� VHPL�ZDWHU�PDPPDOV��SRSXODWLRQ�G\QDPLFV��DEXQGDQFH��8NUDLQH�

KlZlly�gZ^�creZ�^h�j_^dhe_]�������������IjbcgylZ�^h�^jmdm�����������


