
>hoh^��g_jZ\_gkl\h�b [_^ghklv�\ ;_eZjmkb�\ �����]h^m �kjZ\gbl_evguc�ZgZeba�j_�amevlZlh\�\u[hjhqguo�h[ke_^h\Zgbc�^hfhohayckl\�aZ ����������]]��:e_dkZg^j Qm[jbdBkke_^h\Zl_evkdbc�p_glj�BIF
<\_^_gb_Ih� ij_^\Zjbl_evguf� ^Zgguf��<<I�J_kim[ebdb�;_eZjmkv� aZ ����� ]h^� \ujhk�gZ ������K�����]h^Z �gZqZeh�wdhghfbq_kdh]h�jhklZ�\ kljZg_��<<I�\ujhk�gZ �������<uimkd�gZ�^mrm�gZk_e_gby�\ujhk�_s_�[hevr_� ± gZk_e_gb_�j_kim[ebdb� aZ�wlhl�`_�i_jbh^�khdjZlbehkv�gZ�������DZd�klhev�kms_kl\_gguc�jhkl�[h]Zlkl\Z�gZpbb�kdZaZeky�gZ�[eZ]hkhklhygbb�__ bg^b�\b^h\"���>hoh^< kZfhf�h[s_f�\b^_��jhkl�<<I�fh`gh�kjZ\gblv�k jhklhf�j_Zevghc�aZjieZlu�b i_gkbb��Ih�kjZ\g_gbx�k �����]h^hf��j_ZevgZy��^_nebjh\ZggZy�ih�BIP��aZjieZlZ�khklZ\beZ���������Zj_ZevgZy�i_gkby�± ������Qlh�dZkZ_lky�^heeZjh\h]h�wd\b\Ze_glZ�aZjieZlu��i_gkbb�b <<I��lh�hgb�khklZ\beb�d mjh\gx������]h^Z�khhl\_lkl\_ggh������������b �������>bgZfbdZ�wlbo�ihdZaZl_e_c�k �����ih������]h^u�ij_^klZ\e_gZ�gZ�jbk������Z��b �[��
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bg^_dk ^heeZjh\h]h�<<Ibg^_dk�^heeZjh\hc�i_gkbbBg^_dk�^heeZjh\hc�aZjieZlu

Jbk���Z
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Bg^_dk�j_Zevghc�i_gkbbbg^_dk�j_Zevgh]h�<<IBg^_dk�j_Zevghc�aZjieZlu

Jbk���[>bgZfbdZ�wlbo�ihdZaZl_e_c�\_kvfZ�bgl_j_kgZ�l_f��qlh�\ �����]h^m�ijhbahreh�j_adh_�m\_�ebq_gb_�dZd�^heeZjh\h]h�wd\b\Ze_glZ��lZd�b j_Zevguo�aZjieZlu�b i_gkbb��?keb�_s_�\ �����]h^m�bg^_dk�<<I�ij_\urZe�bg^_dku�j_Zevghc� aZjieZlu�b i_gkbb�� lh�\ �����ihke_^gb_�



^\Z�bg^_dkZ�ij_\ukbeb�bg^_dk�<<I�\ �����b �����jZaZ�khhl\_lkl\_ggh��Djhf_�lh]h��ihke_�lj_oe_lg_]h�iZ^_gby�kms_kl\_ggh�\ujhkeb�^heeZjh\u_� wd\b\Ze_glu�\k_o�lj_o�ihdZaZl_�e_c�Hlghkbl_evgh_�memqr_gb_�\k_o�jZkkfhlj_gguo�ihdZaZl_e_c�[eZ]hkhklhygby�ijhbahreh�gZ�nhg_�klZ[bebaZpbb�jughqgh]h�dmjkZ� �aZ������]h^�hg�\ujhk�\k_]h�gZ�������ijb�jhkl_�ih�lj_[bl_evkdbo�p_g�\ �����jZaZ�b ^_neylhj_�<<I�\ �������Ke_^h\Zl_evgh��lZdh_�memqr_gb_�± \k_]h�ebrv�b]jZ�pbnj��;_ehjmkkdbc�jm[ev�klZe�hlghkbl_evgh�^hjh`_��ihwlhfm�jhkl�^he�eZjh\hc�aZjieZlu�b i_gkbb�\jy^�eb�ihablb\gh�kdZaZeky�gZ�bo�ihdmiZl_evghc�kihkh[ghklb��Qlh�dZkZ_lky�j_Zevghc�aZjieZlu�i_gkbb��^_nebjh\Zgguo�ih�BIP��lh�hgb�g_�y\ey_lky�Z[�khexlgh�Z^_d\Zlgufb�f_jZfb�[eZ]hkhklhygby��<h�i_j\uo��aZjieZlZ�b i_gkby�\ kmff_�kh�klZ\eyxl� lhevdh�qZklv� �ohly�b [hevrmx��^_g_`guo�^hoh^h\�^hfhohayckl\Z��<h�\lhjuo��^_g_`gu_�^hoh^u��\ k\hx�hq_j_^v��y\eyxlky�qZklvx�\k_o�^hoh^h\�k_fvb��<�lj_lvbo��ex^b�kdehggu�kdju\Zlv�g_dhlhjmx�qZklv�^hoh^h\��ijb� wlhf�^Z\Zy�[he__�lhqgmx�kmffm�k\hbo�jZkoh^h\�:��>_g_`gu_�^hoh^u�b gZlmjZevguc�^hoh^��>_g_`gu_�^hoh^u�b jZkoh^uAZjieZlZ�b i_gkby�\ kmff_�khklZ\beb�\ ������������]]���������������^_g_`gh]h�^hoh^Z�k_�fvb�\ ]hjh^kdhc�b �������������± \ k_evkdhc�f_klghklb��Lh�_klv��bkihevah\Zgb_�^_g_`guo�^hoh^h\�\ dZq_kl\_�f_ju�[eZ]hkhklhygby�bf__l�lZdb_�`_�g_^hklZldb��dZd�b bkihevah\Zgb_�aZjieZlu�i_gkbb��>hey�wlbo�bklhqgbdh\�\ kh\hdmiguo�^_g_`guo�^hoh^Zo�k_fvb�\ujhkeZ��Z ^hey�lZdbo�bklhqgbdh\��dZd�^hoh^u�hl�ij_^ijbgbfZl_evkdhc�^_yl_evghklb��kgbabeZkv�>hey�gZlmjZevgh]h�^hoh^Z�\ kh\hdmighf�^hoh^_�k_fvb�\ �����]h^m�khklZ\beZ��������kgb�abeZkv�gZ����ih�kjZ\g_gbx�k �����]h^hf���Wlh�fh`_l�[ulv�ke_^kl\b_f�lh]h��qlh�ijh^mdlu�iblZgby��khklZ\eyxsb_�[hevrmx�qZklv�gZlmjZevgh]h�^hoh^Z��ih^hjh`Zeb�g_�lZd�kbevgh��dZd�^jm]b_�lh\Zju��Ihwlhfm�kljmdlmjZ�jZkiheZ]Z_fuo�j_kmjkh\��kdhj__�\k_]h��g_�baf_gb�eZkv�
Ij_\ur_gb_�^_g_`guo�jZkoh^h\�gZ^�^hoh^Zfb
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���� ���� ���� ���� ���� ���� Jbk���Qlh�dZkZ_lky�khhlghr_gby�^_g_`guo�^hoh^h\�b jZkoh^h\��lh�\ �����]h^m�jZkoh^u�ij_\u�kbeb�^hoh^u�\k_]h�ebrv�gZ�������jbk������WlZ�\_ebqbgZ�fh`_l�]h\hjblv�h jZaf_j_�l_g_\hcwdhghfbdb��<Ze_\kdb���������k h^ghc�klhjhgu��__ ^\mdjZlgh_�kgb`_gb_�± agZd�khdjZs_gby�^heb�k_jhc�wdhghfbdb��k ^jm]hc�klhjhgu�± h lhf��qlh�jZkoh^u�ijb[ebabebkv�d ^hoh^Zf��\_kvfZ�kdjhfguf��l�_��m ex^_c�klZeh�f_gvr_�\hafh`ghkl_c�^hihegbl_evgh]h� aZjZ[hldZ��<aylu_�\f_kl_��wlb�^\Z�\u\h^Z�fh]ml�]h\hjblv�h lhf��qlh�k_jZy�wdhghfbdZ�g_�mf_gvrbeZkv�± ijhklh�ba�g__�ihkl_i_ggh�bkdexqZ_lky�[hevrZy�qZklv�gZk_e_gby� k gbadbfb�^hoh^Zfb��qblZc�± [hevrZy�qZklv�gZk_e_gby���?s_�h^bg�\hafh`guc�\u\h^�± gZk_e_gb_�klZeh�[he__�hklhjh`guf� ± keh`b\rZyky�\ kljZg_�kbkl_fZ�\eZklb�ijb\_eZ�d k_jv_aguf�^_nhjfZpbyf�ih\_^_gby��ex^b�klZeb�kebrdhf�[hylvky�gZdZaZgby�kh�klhjhgu�\eZkl_c�



GZihke_^hd��hklZgh\bfky�gZ�_s_�h^ghc�oZjZdl_jbklbd_ ©j_Zevgh]h�[eZ]hkhklhygbyª�± ^h�e_�jZkoh^h\�gZ�ijh^mdlu�iblZgby�\ ^_g_`guo�jZkoh^Zo�gZk_e_gby��KqblZ_lky��qlh�wlZ�\_�ebqbgZ�b mjh\_gv�[eZ]hkhklhygby�k\yaZgu�h[jZlgh�± m\_ebq_gb_�^heb�jZkoh^h\�gZ�iblZ�gb_�\ kh\hdmiguo�jZkoh^Zo�hagZqZ_l�kgb`_gb_�[eZ]hkhklhygby� �<Ze_\kdb���������< �����]h^m�hgb�g_kdhevdh�\hajhkeb�b khklZ\beb�������^_g_`guo�jZkoh^h\��jbk������:��mqblu\Zy��qlh�p_gu�gZ�ijh^mdlu�iblZgby�\ujhkeb�f_gvr_��q_f�p_gu�hklZevguo�lh\Zjh\��^hey�jZk�oh^h\�gZ�ijh^mdlu�iblZgby�\ p_gZo������]h^Z�\ujhkeZ�_s_�[hevr_�
JZkoh^u�gZ�ijh^mdlu�iblZgby����hl �jZkiheZ]Z_fuo�j_kmjkh\
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���� ���� ���� ���� ���� ���� Jbk���LZdbf�h[jZahf������jZkoh^h\�moh^bl�gZ�ijh^mdlu�iblZgby�m`_�^\Z�]h^Z�ih^jy^��Ijb�wlhf�\ l_q_gb_�^\mo�ihke_^gbo�e_l�[he__�����jZkiheZ]Z_fuo�j_kmjkh\�moh^bl�gZ�ijh^mdlu�ib�lZgby�m ������gZk_e_gby��Ijb�jhkl_�<<I�aZ�wlb�^\Z�]h^Z�gZ������keh`gh�]h\hjblv�h lhf��qlh�hg�ihr_e�gZ�ihevam�hkgh\ghc�fZkk_�gZk_e_gby�,,��G_jZ\_gkl\h�jZkij_^_e_gby�^hoh^Z��;_^ghklvH^ghc� ba� hnbpbZevguo� oZjZdl_jbklbd� wdhghfbdb� ;_eZjmkb� y\ey_lky� ©KhpbZevgh�hjb_glbjh\ZggZy�jughqgZy�wdhghfbdZª��Lh�_klv��p_ev�ijh\h^bfhc�wdhghfbq_kdhc�iheb�lbdb��ihfbfh�memqr_gby�[eZ]hkhklhygby�gZk_e_gby��kf��\ur_���± jZ\ghf_jgh_�jZkij_^_�e_gb_�^hoh^Z�f_`^m�\k_fb�qe_gZfb�h[s_kl\Z��Lh��gZkdhevdh�wlZ�p_ev�^hklb]gmlZ��fh`gh�magZlv�g_kdhevdbfb�kihkh[Zfb�
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*LQLBGHF

Jbk���DZd�ijZ\beh��^ey�baf_j_gby�g_jZ\_gkl\Z�jZkij_^_e_gby�^hoh^Z�bkihevam_lky�dhwnnbpb�_gl�>`bgb��<ukhdh_�agZq_gb_�wlh]h�ihdZaZl_ey�hagZqZ_l��qlh�g_[hevrZy�qZklv�gZk_e_gby�ihemqZ_l� g_ijhihjpbhgZevgh� \ukhdbc� ^hoh^�� Z [hevrbgkl\h� gZk_e_gby� ± hlghkbl_evgh�g_\ukhdb_�^hoh^u��Kms_kl\m_l�g_kdhevdh�f_lh^bd�jZkq_lZ�wlh]h�dhwnnbpb_glZ��GZ�jbk����



ij_^klZ\e_g� dhwnnbpb_gl� >`bgb�� jZkkqblZgguc� ih� ^_pbeyf� gZk_e_gby�jZkiheZ]Z_fuo�j_kmjkh\�gZ�qe_gZ�k_fvb��*LQLBGHF���< kjZ\g_gbb�k ^jm]bfb�kljZgZfb�g_jZ\_gkl\h�\ ;_eZ�jmkb�\u]ey^bl�lZd�HnbpbZevgu_�^Zggu_���� ����Jhkkby ���� ����;_eZjmkv ���� ����MdjZbgZ ����IhevrZ ���� ����LZ[ebpZ����G_jZ\_gkl\h�jZkij_^_e_gby�^hoh^Z�\ kjZ\g_gbb�kh�kljZgZfb�khk_^dZfbJbk����k\b^_l_evkl\m_l�h lhf��qlh�g_jZ\_gkl\h�jZkij_^_e_gby�^hoh^Z�hklZ\Zehkv�ijbf_jgh�ihklhygguf��H^gZdh� lhl�nZdl��qlh�g_jZ\_gkl\h�\ Ihevr_��dhlhjZy�mki_rgh�ijh\_eZ�hk�gh\gu_� j_nhjfu�� gb`_�� q_f� \ g_j_nhjfbjh\Zgghc� wdhghfbd_�;_eZjmkb�� ]h\hjbl� h lhf��qlh� khpbZevguc� Zki_dl� j_nhjf� [m^_l� \_kvfZ� \Z`_g� ± \ kemqZ_� g_mki_rguo� beb� iehoh�ijh^mfZgguo�j_nhjf�\hafh`_g�kbevguc�\kie_kd�g_jZ\_gkl\Z b g_]Zlb\guo�fhf_glh\��kwlbf�k\yaZgguo�>jm]b_�ihdZaZl_eb�g_jZ\_gkl\Z��G_jZ\_gkl\h�b [_^ghklv>jm]hc�ih^oh^�d hij_^_e_gbx�g_jZ\_gkl\Z�± \uykg_gb_�jZaebqbc�\ h[_ki_q_gghklb�jZk�iheZ]Z_fufb�j_kmjkZfb�jZaebqguo�]jmii�gZk_e_gby��Q_f�\ur_�ibd�]jZnbdZ�jZkij_^_e_�gby��l_f�[he__�hgh�dhgp_gljbjh\Zgh��GZ�jbk����ihdZaZgh�jZkij_^_e_gb_�gZk_e_gby�ih�bg�l_j\ZeZf�^hoh^Z��Ih�kjZ\g_gbx�k �����]h^hf�kblmZpby�g_kdhevdh�baf_gbeZkv�± jZkij_^_�e_gb_�klZeh�[he__�dhgp_gljbjh\Zgguf�± �����b ������]hjh^kdh]h�b k_evkdh]h�gZk_e_gby�khhl\_lkl\_ggh�ihemqZxl�^hoh^u��[ebadb_�d f_^bZgghfm�agZq_gbx��Bgl_j_kgh��qlh�lZdh_�jZ\ghf_jgh_�jZkij_^_e_gb_�ijb�kjZ\g_gbb�k q_jlhc�[_^ghklb�]h\hjbl�h lhf��qlh�mdZaZg�gh_�dhebq_kl\h�gZk_e_gby�gZoh^blky�\_kvfZ�[ebadh�d ijh`blhqghfm�fbgbfmfm��b ex[hc�h^ghklhjhggbc k^\b]� jZkij_^_e_gby�fh`_l� agZqbl_evgh� m\_ebqblv�beb� mf_gvrblv�[_^�ghklv�
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������� ����������� ����������� ����������� ����������� ����������� ����������� ����������� ������������ ������������� ������������� ������������� ������������� [he__������JZkiheZ]Z_fu_ �j_kmjku�gZ�qe_gZ�k_fvb��jm[�

��gZk_e_gby
=hjh^kdZy�f_klghklvK_evkdZy�f_klghklv

]hjh^kdZy �f_^bZgZk_evkdZy�f_^bZgZ

Jbk���:gZeh]bqgZy�dZjlbgZ�^ey�\hajZklguo�]jmii�gZk_e_gby�\u]ey^bl�lZd��jbk�����
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������� ����������� ����������� ����������� ����������� ����������� ����������� ����������� ������������ ������������� ������������� ������������� ������������� [he__������JZkiheZ]Z_fu_�j_kmjku�gZ�qe_gZ�k_fvb��jm[�

��gZk_e_gby

������������

f_^bZgZ�^ey�ih`beuo �������jm[����hgZ�`_f_^bZgZ�^ey�ljm^hkihkh[gh]h �\hajZklZ��������jm[��

�^_lkdZy��f_^bZgZ�������jm[��
;IF

Jbk����LZd`_� \b^gh�� qlh� ibdb� jZkij_^_e_gby� ^hklZlhqgh� yjdh� \ujZ`_gu��Gh� ijb� kjZ\g_gbb� kq_jlhc�[_^ghklb�\b^gh��qlh�������^_l_c������ebp�\ ljm^hkihkh[ghf�\hajZkl_�b ����ih�`beuo� gZoh^ylky� aZ� q_jlhc� [_^ghklb��Ijb� wlhf�� kblmZpby� ZgZeh]bqgZ� jZkij_^_e_gbx� \k_evkdhc�]hjh^kdhc�f_klghklb�± ex[hc�h^ghklhjhggbc k^\b]�jZkij_^_e_gby�fh`_l�kms_�kl\_ggh�m\_ebqblv�[_^ghklv�Bgl_j_kgh��qlh�f_^bZgZ�^hoh^Z�^ey�ebp�\ \hajZkl_�hl����^h����e_l�\ur_��q_f�^ey�ljm^h�kihkh[gh]h�gZk_e_gby��Mqblu\Zy�\ p_ehf�ihoh`bc�]jZnbd�jZkij_^_e_gby�ih�bgl_j\ZeZf�^hoh^Z��fh`gh� k^_eZlv�\u\h^� qlh�gZk_e_gb_�\ ljm^hkihkh[ghf�\hajZkl_�\ p_ehf�`b\_l�om`_�i_gkbhg_jh\�;_^ghklv
��gZk_e_gby�k jZkiheZ]Z_fufb�j_kmjkZfb�gb`_�;IF
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\k_]hjh^kdh_k_evkdh_

Jbk���< ����� ]h^m� [_^ghklv� \ kljZg_� kgbabeZkv� ± aZ� q_jlhc� [_^ghklb� ijh`b\Zeh� ����� \f_klh�������gZk_e_gby��jbk������Kms_kl\_ggh�kgbabeky�ihdZaZl_ev [_^ghklb�^ey�k_evkdhc�f_kl�



ghklb� ± gZ� ������H^gZdh� [hevrbgkl\h� gZk_e_gby� ih�ij_`g_fm� g_� ihemqZ_l� ^hoh^u� gZ�mjh\g_� fbgbfZevgh]h� ihlj_[bl_evkdh]h� [x^`_lZ� ± jZkiheZ]Z_fu_� j_kmjku� khklZ\eyxl�\k_]h�hdheh�����hl�FI;�b \k_]h�ebrv�gZ�����ij_\urZxl�ijh`blhqguc�fbgbfmf��jbk������Wlh�g_kdhevdh�emqr_��q_f�\ �����]h^m��H^gZdh�wlh�g_�]h\hjbl�h agZqbl_evguo�mki_oZo�\ h[eZklb�ij_h^he_gby�[_^ghklb�
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j_kmjku�;IFj_kmjku�F;I

Jbk����GZ�jbk����ij_^klZ\e_gh�jZkij_^_e_gb_�\k_]h�gZk_e_gby�ih�bgl_j\ZeZf�jZkiheZ]Z_fuo�j_�kmjkh\� gZ� ^mrm�� < ����� ]h^m� hdheh� ���� gZk_e_gby� gZoh^behkv� ih� h[_� klhjhgu� ebgbb;IF�� l�_��g_agZqbl_evguc� k^\b]�jZkij_^_e_gby�fh]�\ua\Zlv�m\_ebq_gb_�[_^ghklb�gZ� ���beb�__ kgb`_gb_�gZ������< �����]h^m�ih�h[_�klhjhgu�q_jlu�[_^ghklb�gZoh^behkv�m`_�����gZk_e_gby�� b klhev�`_� g_[hevrh_� mkbeb_� lj_[h\Zehkv�� qlh[u�[_^ghklv� \hajhkeZ�gZ� ��� ��mf_gvrbeZkv�gZ�����
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������� ����������� ����������� ����������� ����������� ����������� ����������� ����������� ������������ ������������� ������������� ������������� ������������� [he__������JZkiheZ]Z_fu_ �j_kmjku�gZ�qe_gZ�k_fvb��jm[�

��gZk_e_gby

Kj_^gb_�j_kmjku�gZ�^mrm�gZk_e_gby �

Ebgby�F;I

Ebgby�;IF

Jbk���



Ex[u_� g_hklhjh`gu_�f_ju�fh]ml� \ua\Zlv� j_adbc� \kie_kd� [_^ghklb�� k ^jm]hc� klhjhgu��hlghkbl_evgh�g_[hevrhc�h[t_f�Z^j_kghc�ihfhsb�kgbabe [u�[_^ghklv�gZ�����,,,��Ev]hlu�b Z^j_kghklv�khpbZevghc�ihfhsb< gZklhys__�\j_fy��kblmZpby�k Z^j_kghklvx�\u]ey^bl�lZd��q_f�[h]Zq_�k_fvy��l_f�[hevr_�ev]hl�hgZ�ihemqZ_l��lZ[ebpZ�����Ih�kjZ\g_gbx�k �����]h^hf�kblmZpby�k Z^j_kghklvx�_s_�[he__�mom^rbeZkv��jbk� ���� ev]hlu \ kj_^g_f gZ k_fvx��jm[�\b^ ev]hlu gbarZy \lhjZy lj_lvy q_l\_jlZy \ukrZyiblZgb_ ��� ��� ��� ��� ���ijh_a^ \ h[s_kl\_gghf ljZgkihjl_ ��� ��� ��� ��� ���
hieZlZ `bevy b dhffmgZevguo mkem] �� ��� ��� ��� ���iml_\db \ ^hfZ hl^uoZ��kZgZlhjbb��ibhg_jeZ]_jy b l�i� ��� ��� ��� ���� ����e_dZjkl\Z ��� ��� ��� ��� ���kh^_j`Zgb_ ^_l_c \ ^hrdhevguomqj_`^_gbyo��h[mq_gb_ ^_l_c �� �� �� �� �^jm]b_ \b^u � �� � �� ��\k_]h khpbZevguoev]hl��jm[� ���� ���� ���� ���� ����\k_]h khpbZevguoev]hl� 86' ��� ��� ��� ��� ���LZ[ebpZ����Ev]hlu��\ kj_^g_f�aZ�f_kyp
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gbarZy \lhjZy lj_lvy q_l\_jlZy \ukrZyd\bglbeb�^hoh^Z
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