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K i_j\uo�rZ]h\�jughqguo�j_nhjf�[hevrbgkl\h�kljZg�k i_j_oh^ghc�wdhghfbdhc�\u[jZeh�imlv�j_rbl_evguo�ij_h[jZah\Zgbc�\ h[eZklb�p_ghh[jZah\Zgby��l�_��eb[_jZebaZpbb�p_g��qlh�hagZ�qZeh� kha^Zgb_� \hafh`ghkl_c� mklZgh\e_gby� k\h[h^guo�p_g�gZ�hkgh\_� kijhkZ�b ij_^eh`_gby��Ih�b^__��lZdbf�rZ]Zf�^he`gh�[ueh�ij_^r_kl\h\Zlv�kha^Zgb_�ij_^ihkuehd�^ey�\hagbdgh\_gby�dhgdm�j_glghc�jughqghc�wdhghfbdb��ijb\ZlbaZpby�b jZa]hkm^Zjkl\e_gb_��^_fhghihebaZpby�wdhghfbdb��kha^Zgb_�jugdh\�ljm^Z��dZiblZeZ�b ^jm]b_�bgklblmpbhgZevgu_�ij_h[jZah\Zgby��H^gZdh�aZiZ^gu_�ki_pbZebklu�b \_^msb_�ihebkbf_cd_ju�\gmljb�fgh]bo�kljZg�ij_^ihqeb�bf_ggh�wlhl�imlv �bf__l�ky�\ \b^m�imlv�eb[_jZebaZpbb�p_g���< ijbgpbi_��wlh�bf__l�k\hx�\gmlj_ggxx�eh]bdm��[ukljh_�hk�\h[h`^_gb_�p_g�g_�lhevdh�f]gh\_ggh�jZajmrZ_l�bagmljb�klZjmx�kbkl_fm��gh�b kha^Z_l�h^gh\j_�f_ggh�gh\u_�hjb_glbju�b ijZ\beZ�b]ju�^ey�wdhghfbq_kdbo�km[t_dlh\��P_gZ�gZqbgZ_l�\uihegylv�k\hb�]eZ\gu_�[ZeZgkbjmxsmx�b bgnhjfZpbhggmx�nmgdpbb��klZgh\ykv�hi_jZlb\guf�bg^bdZlhjhf�dhgtxgdlmju�ex[h]h�jugdZ�G_kfhljy�gZ�hlkmlkl\b_�jughqghc�kj_^u��g_mf_gby�b g_`_eZgby�jZ[hlZlv�\ gh\uo�mkeh\b�yo�jmdh\h^bl_eb��ki_pbZebklu�b ih^^_j`b\Zxsb_�bo�mq_gu_�^_deZjbjh\Zeb��qlh��ihemqb\ ijZd�lbq_kdb�ihegmx�ohayckl\_ggmx� k\h[h^m� �bkq_aeb�ieZgh\u_�b p_gh\u_�ij_^ibkZgby���b��gZlhed�gm\rbkv� gZ� [x^`_lgh�dj_^blguc� aZ`bf�� ij_^ijbylby� gZqgml� ^_ckl\h\Zlv� ih� ijZ\beZf� jugdZ��?]h ©g_\b^bfZy�jmdZª�q_j_a�p_gh\u_�ijhihjpbb�hlghkbl_evgh�[ukljh�i_j_\_^_l�wdhghfbdm�\ gh�\h_�dZq_kl\h��hqbklb\�__ hl�g_`bag_kihkh[guo�ij_^ijbylbc�b ih^kl_]gm\�hklZevgu_��Wlh�ij_^ih�eh`_gb_�b y\behkv�hkgh\guf�ih[m^bl_evguf�fhlb\hf�eb[_jZebaZpbb�p_g��H^gZdh�^ey�lh]h�qlh[u�jughqgu_� f_oZgbafu� ^_ckl\bl_evgh� aZjZ[hlZeb�� g_h[oh^bf� p_euc� jy^� ihke_^h\Zl_evguo� j_�nhjf��lj_[mxsbo�^hklZlhqghc�iheblbq_kdhc�\heb��nhjfbjh\Zgby�]jZ`^Zgkdh]h�h[s_kl\Z��dhgkh�eb^Zpbb�gZmqguo�b ohayckl\_gguo�webl��Gh\u_�i_j_oh^gu_� wdhghfbdb�ih�j_amevlZlb\ghklb�b bgl_gkb\ghklb�j_nhjf�fh`gh�ih^�jZa^_eblv�gZ�^\_�]jmiiu��KljZgu�P<?�b ;Zelbb�y\eyxlky�ijbf_jhf�mki_rguo�j_nhjf��;uklju_�bj_rbl_evgu_�fZdjhwdhghfbq_kdb_�ij_h[jZah\Zgby��gZdeZ^u\Zykv�gZ�dhgkheb^bjh\Zggh_�h[s_kl�\h�ih�ih\h^m�g_h[oh^bfhklb�b iml_c�ihkljh_gby�jughqghc�wdhghfbdb��©]_g_lbq_kdhc�iZfylbª�hjZ[hl_� __ bgklblmlh\�� kihkh[kl\h\Zeb� bgklblmpbhgZevguf� ij_h[jZah\Zgbyf�� h[jZamy� mki_rguc�aZfdgmluc�djm]�j_nhjf��< kljZgZo�KG=�f]gh\_ggZy�eb[_jZebaZpby�p_g�g_�[ueZ�ih^dj_ie_gZ�kh�hl\_lkl\mxsbfb�bgklblmpbhgZevgufb�ij_h[jZah\Zgbyfb��\hklhj`_kl\h\Zeb�bgneypbhggu_�kih�kh[u�klbfmebjh\Zgby�kh\hdmigh]h�kijhkZ��qlh�b ihkem`beh�hkgh\hc�bgneypbb�b j_p_kkbb��Hlf_�gZ�ij_^ijbylbyf�h[yaZl_evguo�aZ^Zgbc�\ mkeh\byo�hlkmlkl\by�^_ckl\_gghc�dhgdmj_glghc�kj_^u�bi_jkhgbnbpbjh\Zgghc�kh[kl\_gghklb�\_eZ�d j_adhfm�\a\bgqb\Zgbx�p_g�ijb�khdjZs_gbb�\uimkdZ�ijh^mdpbb��<f_klh�lh]h��qlh[u�ijbklmiblv�d i_j_]jmiibjh\d_�nZdlhjh\�ijhba\h^kl\Z��h[gh\eylv�Zkkhjlbf_gl�ijh^mdpbb��khdjZsZlv�aZgylhklv�b ih\urZlv�wnn_dlb\ghklv��ij_^ijbylby�ih\urZeb�p_gu� b khdjZsZeb� ijhba\h^kl\h� ijb� khojZgyxs_cky� �beb� keZ[h� mf_gvrZxs_cky�� aZgylhklb� bklj_fbl_evgh�gZdZieb\Zeb�\aZbfgmx�aZ^he`_gghklv��KljZgu�P<?�bf_eb�� \ hlebqb_�hl�ihklkh\_lkdbo� kljZg��d fhf_glm�gZqZeZ�eb[_jZebaZpbb�[hevrmx�^hex�k\h[h^guo�p_g��LZd��\ jhagbqghf�lh\Zjhh[hjhl_�^hey�k\h[h^guo�p_g�\ <_g]jbb�khklZ\eyeZ ����\ ����]�������� \ dhgp_�����]��< Ihevr_�d dhgpm�����]��^hey�k\h[h^guo�p_g�kh�klZ\beZ �����D dhgpm�����]��\ wlbo�kljZgZo�l\_j^u_�]hkm^Zjkl\_ggu_�p_gu�khojZgbebkv�ebrv�gZ�g_dhlhju_� gZb[he__� \Z`gu_� \b^u� ijh^h\hevkl\by�� lhieb\Z� b we_dljhwg_j]bb�� qZklv� e_dZjkl\� bhkgh\gu_�\b^u�mkem] >�����@�Eb[_jZebaZpbx�p_g�kljZgu�P<?�ijh\h^beb�\ ^\Z�wlZiZ�x gZ�i_j\hf�����������]]���hkms_kl\eyeZkv�^_j_]meypby�agZqbl_evghc�qZklb�ihlj_[bl_evkdh�]h�jugdZ�ijb�dhgljhe_�aZ�p_gZfb�gZ�\Z`g_crb_�lh\Zju�b mkem]b��KhojZgyebkv�]hkm^Zjkl�\_ggu_�^hlZpbb�b dhfi_gkZpbb�gZk_e_gbx�\hagbdZxsbo�ihl_jv��Wlh�khijh\h`^Zehkv�\u�khdhc�bgneypb_c�b klZ[bebaZpb_c�lh\Zjguo�jugdh\��kha^Z\Zy�h^gh\j_f_ggh�ij_^ihkuedb�^ey�Zdlb\gh]h�j_nhjfbjh\Zgby�
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x gZ�\lhjhf�wlZi_� ����������]]���ijhbkoh^beh�hk\h[h`^_gb_�p_g�gZ�[hevrbgkl\h lh\Zjh\�bmkem]�� eb[_jZebaZpby�bfihjlZ�ijb� Zdlb\ghf� k^_j`b\Zgbb�jhklZ�^_g_`guo�^hoh^h\�� kgb�`_gbb� wfbkkbb�� hkms_kl\e_gbb� `_kldhc� [x^`_lghc� iheblbdb� b Zglbfhghihevguo� f_j��Wlh�lj_[h\Zeh�agZqbl_evghc�iheblbq_kdhc�\heb��ihkdhevdm�khijh\h`^Zehkv�iZ^_gb_f�j_�Zevguo�^hoh^h\�gZk_e_gby�b j_p_kkb_c�\ wdhghfbd_�Khhl\_lkl\_ggh�ijh\h^bfhc�iheblbd_�j_nhjfbjh\Zgby�kljZgu�P<?�b g_dhlhju_�ihklkh�\_lkdb_�]hkm^Zjkl\Z�i_j_`beb�ljb�wlZiZ�bgneypbb��GZ�i_j\hf� �\ukhdZy�bgneypby��gZqZeh�eb[_�jZebaZpbb� p_g� ebd\b^bjh\Zeh� bgneypbhgguc gZ\_k�� ^hklZ\rbcky� hl� ieZgh\hc� wdhghfbdb��Bg�neypby�gZ�\lhjhf�wlZi_�qZklh�[ueZ�\ua\ZgZ�dj_^blZfb�P;�ij_^ijbylbyf�b wfbkkbhgguf�ihdju�lb_f�^_nbpblZ�]hk[x^`_lZ��Lj_lbc�wlZi��oZjZdl_jbamxsbc�aZlmoZxsmx�bgneypbx��k\yaZg�k f_�jZfb�\Zexlghc�iheblbdb�b ^\b`_gb_f�dZiblZeZ��<hah[gh\e_gb_�wdhghfbq_kdh]h�jhklZ�\ EZl\bb�bQ_obb�gZklmibeh�ihke_�iZ^_gby�bgneypbb�^h�����b ����khhl\_lkl\_ggh��Z \�Ebl\_��Ihevr_�b Wk�lhgbb�� gZ�mjh\g_���������H^gZdh�bgneypby�\ur_�wlhc�pbnju�ih^ju\Z_l�^h\_jb_�d \Zexlghc�bwdhghfbq_kdhc�iheblbd_�ijZ\bl_evkl\Z��g_�iha\heyy�nhjfbjh\Zlv�jZpbhgZevgu_�h`b^Zgby� wdh�ghfbq_kdbf�km[t_dlZf�>������@�IheblbdZ�eb[_jZebaZpbb�b klZ[bebaZpbb�bf_eZ�g_ihkj_^kl\_ggu_�b hsmlbfu_�j_amevlZlu��Eb[_jZebaZpby�p_g�\ dhjhldbc�kjhd�mkljZgbeZ�^_nbpbl�gZ�lh\Zjghf�jugd_��Ihkl_i_ggh_�ij_djZ�s_gb_�\uieZl�km[kb^bc�aZklZ\beh�ij_^ijbylby�khdjZsZlv�jZkoh^u��kh[ex^Zlv�nbgZgkh\mx�^bk�pbiebgm�b aZgylvky�j_kljmdlbaZpb_c��<f_kl_�k l_f��eb[_jZebaZpby�p_g�\ua\ZeZ�\ukhdmx�bgney�pbx�b kiZ^�ijhba\h^kl\Z�\h�\k_o�kljZgZo�Ih�kjZ\g_gbx�k P_gljZevghc�b <hklhqghc�?\jhihc�j_rbl_evguc�i_j_oh^�d jugdm�\ Jhk�kbb�gZqZeky�gZ�h^bg�^\Z�]h^Z�iha`_��Z \�^jm]bo�kljZgZo�KG=�� ^Z`_�_s_�iha`_��Ijbq_f�\h�fgh]bo�ba�gbo��hkh[_ggh�\ Ma[_dbklZg_��LZ^`bdbklZg_��;_eZjmkb��DZaZoklZg_��:a_j[Zc^`Zg_�hg�bagZqZev�gh�hlebqZeky�hklhjh`guf�b ihkl_i_gguf�ih^oh^hf��?keb�wdhghfbq_kdbc�kiZ^�\ kljZgZo�P<?�hdZaZeky�hlghkbl_evgh�g_ijh^he`bl_evguf�b g_�hq_gv�]em[hdbf�� ^h��������ih�ihdZaZl_ex�h[t_fZ�<<I��Z��gZqbgZy�k ���������]]��kf_gbeky�jhk�lhf��lh�\ kljZgZo�KG=�hg�aZlygmeky�gZ�fgh]b_�]h^u� Ijb�wlhf�gb h^gZ�ba�kljZg�P<?�g_�i_j_`beZ�klhev�kbevgh]h�khdjZs_gby�ijhba\h^kl\Z�b j_Zevguo�^hoh^h\�gZk_e_gby��dZd�Jhkkby��MdjZbgZ��;_�eZjmkv�b jy^�^jm]bo�kljZg�Ihke_� hk\h[h`^_gby� p_g� gZb[he__� qm\kl\bl_evguf� g_j\hf� Zglbbgneypbhgguo� mkbebc�klZgh\blky�dhgljhev�gZ^�^bgZfbdhc�^hoh^h\��:gZebabjmy�hiul�j_nhjf�kljZg�P<?�b ihklkh\_l�kdbo� ]hkm^Zjkl\��fh`gh� aZf_lblv��qlh� lhevdh� lZf�b lh]^Z� wlb�mkbeby�^Zxl�m^h\e_l\hjbl_evguc�j_amevlZl��]^_�b dh]^Z�j_nhjfZlhjZf�m^Z_lky�ohly�[u�\ djZldhkjhqghf�ieZg_�ih^Z\blv�^_ckl\b_�kibjZeb� ©p_gu�^hoh^u�p_guª��>h[blvky� a^_kv� ^he]h\j_f_ggh]h� mki_oZ� bkdexqbl_evgh� keh`gh��Hkgh\gh_�ij_iylkl\b_�gZ�imlb�wnn_dlb\gh]h�ij_h^he_gby�mihfygmlhc�kibjZeb�ghkbl�yjdh�\ujZ�`_gguc�kbkl_fguc�oZjZdl_j��b khklhbl�\ lhf��qlh�\ kljZgZo�k i_j_oh^ghc�wdhghfbdhc�ijhklh�g_�kms_kl\m_l�_kl_kl\_ggh]h�^ey�jZa\bluo�jughqguo�wdhghfbdb�ijhlb\h[hjkl\Z�\ ijbgpbi_�g_�kh\�iZ^Zxsbo� fZl_jbZevguo� bgl_j_kh\� jZ[hlh^Zl_e_c� �ij_^ijbgbfZl_e_c�� b jZ[hlhihemqZl_e_c��ljm^ysboky�ih�gZcfm���Ihkdhevdm�\ wlbo�kljZgZo�kh[kl\_gghklv�[hevrbgkl\Z ij_^ijbylbc�_s_�q_ldh�g_�i_jkhgbnbpbjh\ZgZ�b mijZ\e_gb_�bfb�gZoh^blky�\ iheghc�aZ\bkbfhklb�eb[h�hl�]hkm^Zj�kl\Z�� eb[h� hl� ljm^h\h]h� dhee_dlb\Z�� j_Zebam_lky� h[sZy� kdehgghklv� jZkkfZljb\Zlv� aZjZ[hlgmx�ieZlm�lhevdh�dZd�^hoh^��gh�g_�dZd�qZklv�kh\hdmiguo�ba^_j`_d��Hlkx^Z�ke_^m_l��qlh�__ ih\urZ�l_evgh_�^\b`_gb_��l_f�[he__�\ mkeh\byo�m`_�gZqZ\r_cky�bgneypbb��dZd�ijZ\beh��g_�gZlZedb\Z_lky�gZ�khijhlb\e_gb_�ebp��ijba\Zgguo�]eZ\guf�h[jZahf�aZ[hlblvky�h ijhba\h^kl\_gghf�gZdhie_gbb�b wdhghfbb�ljm^h\uo�ba^_j`_d��Ihwlhfm�\k_]^Z�_klv�hiZkghklv��qlh�g_ba[_`guc�dhgnebdl�f_`^m�gZdhie_gb_f� b l_dmsbf� ihlj_[e_gb_f� jZaj_rblky� \ ihevam� \lhjh]h�� Dh]^Z� _s_� g_l� kbevgh]h�deZkkZ�km\_j_gguo�ij_^ijbgbfZl_e_c�b wnn_dlb\gh]h�jugdZ�ljm^Z��lhevdh�ijZ\bl_evkl\h�fh`_l�[ulv�aZbgl_j_kh\Zgh�\ ^hklb`_gbb kh]eZkby�ih�ih\h^m�h]jZgbq_gby�jhklZ�ebqguo�^hoh^h\�k\_jo�fZl_jbZevguo�\hafh`ghkl_c�bo�m^h\e_l\hj_gby�Hiul�jZkkfZljb\Z_fuo�gb`_�kljZg��i_j_`b\rbo�i_jbh^u�mkdhjyxs_cky�b ihke_^h\Zl_ev�gh� aZf_^eyxs_cky�bgneypbb��h^ghagZqgh�k\b^_l_evkl\m_l�h lhf��qlh�\ h[hbo�kemqZyo�ijhp_kku�
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Hlkmlkl\b_ ^_g_`gh�nbgZgkh\h]h�� j_kmjkgh]h�� f_lh^bq_kdh]h� b bgnhjfZpbhggh]h�h[_ki_q_gby�j_nhjfu�kha^Zeb�mkeh\by�m]em[e_gby�djbabkZ�\ ���������� ]]��< wlhl�i_jbh^�[ueb�aZnbdkbjh\Zgu�kZfu_�\ukhdb_�l_fiu jhklZ�p_g��Kj_^g_f_kyqguc�mjh\_gv�bgneypbb��ih�BIP��\����� ]��khklZ\be� ������Z \�����]���������L_fiu�jhklZ�p_g�gZ�ijhfure_ggmx�ijh^mdpbx�\ �����hi_j_`Zeb�l_fiu�jhklZ�p_g�gZ�ihlj_[bl_evkdb_�lh\Zju�\ �����jZaZ��Z \�����]��[ueb�ijbf_jgh�h^b�gZdh\u��< ^Zevg_cr_f�gZ�]hkm^Zjkl\_gghf�mjh\g_�[ueb�ij_^ijbgylu�f_ju�ih�mdj_ie_gbx�ihab�pbc ]hkm^Zjkl\Z�\ ijh\_^_gbb�wdhghfbq_kdbo�ij_h[jZah\Zgbc��MdZa�Ij_ab^_glZ�J_kim[ebdb�;_�eZjmkv �H f_jZo�ih�gZkus_gbx�jugdZ�j_kim[ebdb�lh\ZjZfb�b ij_k_q_gbx�g_h[hkgh\Zggh]h�jhklZ�p_g�gZ�gbo���jy^�ihklZgh\e_gbc�Kh\_lZ�Fbgbkljh\�h[�mkbe_gbb�dhgljhey�aZ�kh[ex^_gb_f�^bkpb�iebgu� p_g��MdZa�Ij_ab^_glZ� J_kim[ebdb� ;_eZjmkv������ hl� ��������]�� �H g_dhlhjuo� f_jZo� ih�mihjy^hqb\Zgbx�p_ghh[jZah\Zgby�gZ�l_jjblhjbb�J_kim[ebdb�;_eZjmkv��[ueb�gZijZ\e_gu�gZ�km�`_gb_�djm]Z�lh\Zjh\�b mkem]��p_gu�gZ�dhlhju_�mklZgZ\eb\Z_l�kZf�ijhba\h^bl_ev�LZdbf� h[jZahf�� aZ� ���������]]�� kj_^g_]h^h\hc�BIP khklZ\be� ������ jZaZ��BPII ± ������jZaZ��Ijbf_jgh�lZdbfb�`_�l_fiZfb�jhkeZ�b ^_g_`gZy�fZkkZ��< wlb�]h^u�ijhbkoh^beh�k[ZeZgkbjh�\Zgb_ kijhkZ�b ij_^eh`_gby�gZ�lh\Zju�b j_kmjku��\ujZ\gb\Zebkv�^bkijhihjpbb�f_`^m�lh\Zjghc�b ^_g_`ghc�fZkkhc�� qZklbqgh� ^hklZ\rb_ky� \ gZke_^kl\h� hl� wdk�KKKJ��qZklbqgh�ijbh[j_l_ggu_�fheh^uf�km\_j_gguf�]hkm^Zjkl\hf�
�����=hkm^Zjkl\_ggZy �p_gh\Zy�iheblbdZ�\ ���������]]��< ���������]]��ij_l_ji_eZ�baf_g_gby�fZdjhwdhghfbq_kdZy�iheblbdZ��qlh�iha\hebeh�kms_�kl\_ggh�aZf_^eblv�bgneypbhggu_�ijhp_kku�\ kljZg_��< ����]��mjh\_gv�bgneypbb kgbabeky�^h������� �Z \�����]��[ue�aZnbdkbjh\Zg�kZfuc�gbadbc�aZ�ihke_^gb_�]h^u�bg^_dk�ihlj_[bl_evkdbo�p_g� �������< hkgh\ghf� wlh]h� m^Zehkv� ^h[blvky� aZ� kq_l� m`_klhq_gby� ^_g_`gh�dj_^blghc�iheblbdb�bklZ[bebaZpbb�h[f_ggh]h�dmjkZ��Kgb`_gb_� l_fih\� jhklZ� ^_g_`ghc� fZkku� ijb\_eh� ihqlb� d lZdhfm�`_� kgb`_gbx� l_fih\�jhklZ�p_g��LZd��kj_^g_]h^h\hc�BIP aZ����������]]��khklZ\be�������Z BPII�± �����H^gZdh�� gZqbgZy� k Z\]mklZ� ����]�� oZjZdl_j� ijhbkoh^ysbo� gZ� \Zexlghf� jugd_� ijhp_kkh\�baf_gbeky� \ om^rmx� klhjhgm��Hkgh\guf�nZdlhjhf��ih\e_drbf�baf_g_gb_� dhgtxgdlmju�gZ� \Z�exlghf� jugd_�� y\behkv� Z^fbgbkljZlb\gh_� ih^^_j`Zgb_ h[f_ggh]h� dmjkZ� jm[ey� ijb� jZklmsbo�\gmlj_ggbo�p_gZo��Wlh�ijb\_eh�d kms_kl\_gghfm�jhklm�j_Zevgh]h�dmjkZ�[_ehjmkkdh]h�jm[ey��qlh��\ k\hx�hq_j_^v��ih\ukbeh�wnn_dlb\ghklv�bfihjlZ�b kgbabeh�ijb\e_dZl_evghklv�wdkihjlZ��Hlf_�q_ggu_�ijbqbgu�h[mkeh\beb�ij_\ur_gb_�kijhkZ�gZ^�ij_^eh`_gb_f�gZ�\Zexlghf�jugd_��GZpbhgZevguc�[Zgd�[ue�\ugm`^_g�m`_�ijh^Z\Zlv�\Zexlm�k p_evx�ih^^_j`Zgby�dmjkZ�[_�ehjmkkdh]h�jm[ey��>ey�klZ[bebaZpbb�kblmZpbb�ijbgbfZebkv�f_ju�Z^fbgbkljZlb\gh]h�oZjZdl_jZ��dhlhju_�bf_eb�jy^�g_]Zlb\guo�wdhghfbq_kdbo�b iheblbq_kdbo�ihke_^kl\bc��± aZf_^e_gb_�b [Zj�l_jbaZpby�jZkq_lh\��ihl_jy�^h\_jby�d wdhghfbq_kdhc�iheblbd_�]hkm^Zjkl\Z�kh�klhjhgu�km[t_dlh\�ohayckl\h\Zgby��dhff_jq_kdbo�[Zgdh\�b gZk_e_gby��^_nbpbl�\Zexlu�b Z`bhlZ`guc�kijhk�gZ�g__��jZa\blb_�l_g_\h]h�jugdZ�\Zexlu�b l�^��H^gZdh��g_kfhljy�gZ�ijyfh�ijhlb\hiheh`guc�`_eZ_fhfm�j_amevlZl��Z^fbgbkljZlb\gh_�k^_j`b\Zgb_�dmjkZ�^heeZjZ�[ueh�ijh^he`_gh��;ue�ijhb]ghjbjh\Zg�[h]Zluc�hiul�kljZg�P<?�ih�^_\Zev\Zpbb�b klZ[bebaZpbb�gZpbhgZevghc�\Zexlu��g_h[oh^bfhklb�iheh`bl_evguo�ijhp_glguo�klZ\hd��kgb`_gbb�jm[e_\hc�wfbkkbb�b l�^��< j_amevlZl_��\ ;_eZjmkb�\hagbdeZ�^bnn_j_gpbZpby�f_`^m�hnbpbZevguf�h[f_gguf�dmjkhf�b dmjkhf�gZ�\g_[bj`_\hf��gZ�ebqghf�b bghkljZgguo�\Zexlguo�jugdZo��Hkgh\guf�^h\h^hf�\ ihevam�^Zevg_cr_]h�ih^^_j`Zgby�nbdkbjh\Zggh]h�dmjkZ�kem`beh�gZf_j_gb_�g_cljZebah\Zlv�_]h�bgneypbhggh_�\ebygb_�\ wdhghfb�d_� < h[eZklb�p_ghh[jZah\Zgby�khojZgyehkv�]hkm^Zjkl\_ggh_�j_]mebjh\Zgb_�p_g�gZ�\Z`g_crb_�khpbZevgh�agZqbfu_�lh\Zju�b mkem]b��h^gZdh��fh`gh�hlf_lblv�ihablb\gmx�l_g^_gpbx�ih�g_dhlh�jhc� eb[_jZebaZpbb� jugdZ�`bebsgh�dhffmgZevguo�mkem]� �[ueb� agZqbl_evgh�ih\ur_gu� lZjbnu�^ey�gZk_e_gby��lZjbnu�^ey�xjb^bq_kdbo�ebp�_`_f_kyqgh�bg^_dkbjh\Zebkv�\ khhl\_lkl\bb�k dmj�
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khf�^heeZjZ�b ^he_c�\Zexlghc�khklZ\eyxs_c�\ p_g_��gZqZehkv�Zdlb\gh_�\g_^j_gb_�ijb[hjh\�mq_lZ�\h^u��]ZaZ��l_ieZ���H^gZdh� e_lhf� b hk_gvx� ����]�� \uoh^yl�ghjfZlb\gu_� ^hdmf_glu�� aZdeZ^u\Zxsb_�ijZ\h�\mx�hkgh\m�ihke_^mxs_]h�mkbe_gby�jheb�]hkm^Zjkl\Z�\ wdhghfbd_��©Hkgh\gu_�gZijZ\e_gby�khpb�Zevgh�wdhghfbq_kdh]h�jZa\blby�J_kim[ebdb�;_eZjmkvª�b jy^�^jm]bo�ijh]jZffguo�^hdmf_glh\�kh�^_j`Zl� iheh`_gby� h g_h[oh^bfhklb� jZkrbj_gby�nmgdpbc�b iheghfhqbc� ]hkm^Zjkl\Z� \ h[eZklb�j_]mebjh\Zgby�wdhghfbdb�< khhl\_lkl\bb�k mdZahf�Ij_ab^_glZ�J_kim[ebdb�;_eZjmkv�� ����hl���������]��©H g_dhlh�juo�f_jZo�ih�mihjy^hqb\Zgbx�p_ghh[jZah\Zgby�gZ�l_jjblhjbb�J;ª�[ueb�\\_^_gu�^he`ghklb�bg�ki_dlhjh\�ih�dhgljhex�aZ�p_gZfb�gZ�f_klZo��Fbgbkl_jkl\h�wdhghfbdb�ihemqbeh�ijZ\h�mklZgZ\eb�\Zlv�ihjy^hd�nhjfbjh\Zgby�b ijbf_g_gby�p_g� �lZjbnh\��gZ�ijh^mdpbx� �lh\Zju��mkem]b���h[yaZ�l_evguc�d bkiheg_gbx�\k_fb�km[t_dlZfb�ohayckl\h\Zgby�g_aZ\bkbfh�hl�nhjfu�kh[kl\_gghklb��ZlZd`_�ijh\h^blv�wdki_jlbam�p_g�gZ�\Z`g_crmx�khpbZevgh�agZqbfmx�ijh^mdpbx��lh\Zju��mkem]b��k p_evx�h[_ki_q_gby�bo�khhl\_lkl\by�j_Zevghc�klhbfhklb�wlhc�ijh^mdpbb�b ieZl_`_kihkh[gh�klb gZk_e_gby��>_deZjbjh\Zehkv��qlh�\ kljZg_�g_�^himkdZeky�jhkl�p_g�gZ�lh\Zju �jZ[hlu��mkem�]b��[_a�khhl\_lkl\mxs_]h�jhklZ�aZjZ[hlghc�ieZlu��mklZgZ\eb\Zehkv��qlh�gZk_e_gb_�aZ�ihevah�\Zgb_�`beufb�ihf_s_gbyfb�b aZ�`bebsgh�dhffmgZevgu_�mkem]b�^he`gh�ieZlblv�g_�[he__�����aZljZl��^h�dhgpZ�]h^Z�\\h^eky�fhjZlhjbc�gZ�jhkl�p_g�gZ�oe_[�fZkkh\uo�khjlh\��fhehdh�b fhehqgu_�ijh^mdlu��^_lkdh_�iblZgb_�b lh\Zju�^ey�^_l_c��;ue�agZqbl_evgh�jZkrbj_g�i_j_q_gv�lh\Zjh\��jZ�[hl��mkem]���p_gu��lZjbnu��gZ�dhlhju_�j_]mebjmxlky�p_gljZevgufb hj]ZgZfb�mijZ\e_gby�b f_kl�gufb�bkihegbl_evgufb�b jZkihjy^bl_evgubf�hj]ZgZfb�LZdbf�h[jZahf��gZqbgZ_l�kha^Z\Zlvky�ijZ\h\Zy�[ZaZ�ij_^ihkuehd�b bgkljmf_glh\�Z^fbgb�kljZlb\gh]h�j_]mebjh\Zgby�p_ghh[jZah\Zgby��K\h[h^Z�ohayckl\mxsbo�km[t_dlh\�\ hp_gd_�dhgt�xgdlmju b�mklZgh\e_gbb�p_g�gZ�k\hx�ijh^mdpbx�aZf_gy_lky�j_]eZf_glbjmxsbfb�^hdmf_glZfb��Ih�k\h_fm�wdhghfbq_kdhfm�kh^_j`Zgbx�gh\u_�ijZ\Z�Fbgwdhghfbdb�keZ[h�m\yau\Zxlky�k jughq�gufb�ijbgpbiZfb�b f_lh^Zfb�p_ghh[jZah\Zgby�
�����P_gh\h_�j_]mebjh\Zgb_�\ ���������]]�

Kh\j_f_gguc�wlZi�jZa\blby�kljZgu�����������]]���oZjZdl_jbam_lky�_s_�[hevrbf�mkbe_gb�_f�jheb�b \ebygby�]hkm^Zjkl\Z�gZ�ijhp_kku�p_ghh[jZah\Zgbb��dhlhjh_�bf__l�jy^�g_]Zlb\guo�ih�ke_^kl\bc��dZd�^ey�km[t_dlh\�ohayckl\h\Zgby��lZd�b ^ey�gZk_e_gby��P_gZ�ba�bgkljmf_glZ mjZ\gh�\_rb\Zgby�kijhkZ�b ij_^eh`_gby��dhlhjuc�m\yau\Z_l�\hafh`ghklb�ihlj_[bl_ey�k ^_g_`guf�aZ�ijhkhf�ijhba\h^bl_ey��ij_\jZlbeZkv�\ nZdlhj��k^_j`b\Zxsbc�jZa\blb_�ijhba\h^kl\Z��MdZa�Ij_ab^_glZ� J_kim[ebdb� ;_eZjmkv������ hl� ��������]�� ©H[� ml\_j`^_gbb� \Z`g_crboiZjZf_ljh\�ijh]ghaZ�khpbZevgh�wdhghfbq_kdh]h�jZa\blby�J_kim[ebdb�;_eZjmkv�gZ�����]�ª�b Ih�klZgh\e_gb_� G;� J_kim[ebdb� ;_eZjmkv� hl� ��������]�� ©H[� hkgh\guo� gZijZ\e_gbyo� ^_g_`gh�dj_^blghc�iheblbdb�gZ�����]�ª�\\_eb�Z^fbgbkljZlb\guc�bg^_dk�ij_^_evgh]h�jhklZ�p_g�� ���\ f_�kyp� �����\ ]h^���IjZ\bl_evkl\m�[ueh�ihjmq_gh�kbkl_fZlbq_kdb�hkms_kl\eylv�dhgljhev�aZ�^hklb�`_gb_f�\Z`g_crbo�iZjZf_ljh\�ijh]ghaZ�khpbZevgh�wdhghfbq_kdh]h�jZa\blby�kljZgu�gZ�����]�LZd�gZqZeZkv�]hkm^Zjkl\_ggZy�[hjv[Z�k jhklhf�p_g��l�_��[hjv[Z�kh�ke_^kl\b_f��Z g_�ijbqb�ghc��B]ghjbjmy�ijhkl_crb_�ijbqbggh�ke_^kl\_ggu_�k\yab�\ wdhghfbd_��ijZ\bl_evkl\h�klZeh�iu�lZlvky�kgbablv�\ukhdbc�BIP��ijh\h^y�ijhbgneypbhggmx�iheblbdm�klbfmebjh\Zgby�kh\hdmigh]h�kijhkZ� k p_evx� jhklZ�<<I� \ mkeh\byo�fgh`_kl\_gghklb� \Zexlguo� dmjkh\� b hlkmlkl\by� q_ldhc�ijh]jZffu�bgklblmpbhgZevguo�ij_h[jZah\Zgbc��< kljZg_�ih�ij_`g_fm�[ueZ�hljbpZl_evgZy�ijh�p_glgZy�klZ\dZ��khdjZsZeky�m^_evguo�\_k�kjhqguo�^_ihablh\��kms_kl\h\Ze�Z`bhlZ`guc�kijhk�gZ�\Zexlm�b fgh`_kl\h�\Zexlguo�dmjkh\��ijhbkoh^be�\u\ha dZiblZeZ�b ^heeZjbaZpby�wdhghfbdb��Qj_af_jgZy� dj_^blgZy� wfbkkby� \ ����]��gZ�hkms_kl\e_gb_� ]hkijh]jZff�ih� kljhbl_evkl\m�`bevy�b ih^^_j`d_�:ID�ijb\_eZ�d g_Z^_d\Zlghfm�ih�kjZ\g_gbx�k jhklhf�j_Zevgh]h�h[t_fZ�<<I�m\_ebq_gbx�kh\hdmighc�b jm[e_\hc�^_g_`ghc�fZkku��dhlhju_�aZ�]h^�m\_ebqbebkv�khhl\_lkl\_ggh�gZ��������b �������ijb�jhkl_�BIP aZ�lhl�`_�i_jbh^�gZ���������\f_klh�����ih�ijh]gham��BPIII
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\ujhk�gZ� ��������Hi_j_`Zxsb_� l_fiu�jhklZ�^_g_`ghc�fZkku�[ueb�h[mkeh\e_gu�m`_klhq_gb_f�Z^fbgbkljZlb\gh]h�j_]mebjh\Zgby�p_g�� \ j_amevlZl_�q_]h� \ wdhghfbd_�gZdZieb\Z_lky�ihl_gpbZe�ih^Z\e_gghc�bgneypbb���� fZjlZ� ����]��Kh\_l�Fbgbkljh\� hlijZ\be� \k_f� ohayckl\mxsbf� km[t_dlZf� l_e_]jZffm��������������\ dhlhjhc�ij_^ibkZe�\_jgmlv�p_gu�gZ�mjh\_gv���fZjlZ�b g_�^himkdZlv�bo�jhklZ�\ur_�mklZgh\e_ggh]h�mjh\gy�bgneypbb��l�_�����\ f_kyp��L_�ij_^ijbylby��dhlhju_�g_�gZmqbebkv�ihem�qZlv�ki_pjZaj_r_gby�gZ�kZfhklhyl_evguc�i_j_kfhlj�p_g��qZklh�baf_gylv�gZa\Zgby�lh\Zjh\��kgb�`Zlv�bo�dZq_kl\h�ihkl_i_ggh�gZqbgZxl�bkiulu\Zlv�\k_�\hajZklZxsb_�nbgZgkh\u_�aZljm^g_gby��j_glZ[_evghklv�ex[h]h�[bag_kZ�dZlZkljhnbq_kdb�iZ^Z_l�Hkh[_ggh�qm\kl\bl_evgu_�ihke_^kl\by�^Zgghc�f_ju�gZklmibeb�\h�\lhjhc�iheh\bg_�]h^Z��dh]^Z� j_adh� m\_ebqbeky� jZaju\�f_`^m� j_Zevguf� b hnbpbZevguf� dmjkhf��< Z\]mkl_� ����]�� ijh�bahr_e�jhkkbckdbc�nbgZgkh\uc�djbabk��Bf_y�^h�����lhj]h\h]h�h[hjhlZ�k Jhkkb_c��[hevrhc�^bk�iZjbl_l�p_g�b aZij_l�gZ�bo�jhkl�[he__����\ f_kyp�ij_^ijbylby�j_adh�mom^rbeb�k\hb�nbgZgkh\u_�ihdZaZl_eb�� H]jhfgZy� ^_g_`gZy� fZkkZ�� dZgZebabjm_fZy� GZp[Zgdhf�� m\_ebqb\ZeZ� gZijy`_gb_� \wdhghfbd_��;_ehjmkkdbc�jm[ev�klj_fbl_evgh�^_r_\_e��?`_f_kyqgZy�bgneypby�\ q_l\_jlhf�d\Zj�lZe_�����]��ij_\urZ_l������GZqbgZ_lky�hsmlbfh_�kgb`_gb_�j_Zevguo�^_g_`guo�^hoh^h\�gZk_e_�gby��mf_gvr_gb_�k[_j_`_gbc�b bg\_klbpbc��jZkl_l�hljbpZl_evgh_�kZev^h�\g_rg_c�lhj]h\eb�>_dj_l�Ij_ab^_glZ�J_kim[ebdb�;_eZjmkv�����hl���������]��©H g_hleh`guo�f_jZo�ih�aZsb�l_�ihlj_[bl_evkdh]h�jugdZª�ij_^ibku\Z_l�h[ebkihedhfZf�b Fbgkdhfm�]hjbkihedhfm�h[_ki_qblv�j_]mebjh\Zgb_�hlghr_gbc��k\yaZgguo�k j_ZebaZpb_c�lh\Zjh\��\ lhf�qbke_�ijb�g_h[oh^bfhklb�mk�lZgZ\eb\Zlv� ij_^_evgu_� ghjfu� j_ZebaZpbb� lh\Zjh\�� h]jZgbqb\Zlv� �ijbhklZgZ\eb\Zlv�� ^_yl_ev�ghklv�hl^_evguo�km[t_dlh\�ohayckl\h\Zgby��gZjmrZxsbo� lj_[h\Zgby� aZdhgh^Zl_evkl\Z�ijb�j_Z�ebaZpbb�lh\Zjh\�< wlh�`_�\j_fy�ijbgbfZxlky�ihklZgh\e_gby�ijZ\bl_evkl\Z�b MdZau�Ij_ab^_glZ�ih�km[kb�^bjh\Zgbx�`bebsgh]h�kljhbl_evkl\Z��h f_jZo�nbgZgkh\hc�ih^^_j`db�b dj_^blh\Zgby�g_ieZl_`_�kihkh[guo�k_evkdhohayckl\_gguo�b g_dhlhjuo�^jm]bo�ij_^ijbylbc��dhlhju_�ihhsjyxl�[_kohayc�kl\_gghklv��g_wnn_dlb\ghklv��ijh\hpbjmy�bgneypbhggu_�ijhp_kku�\ wdhghfbd_����������]]��g_�\g_keb�kms_kl\_gguo�dhjj_dlb\�\ hkgh\gu_�gZijZ\e_gby�fZdjhwdhghfbq_�kdhc�iheblbdb�\ J_kim[ebd_�;_eZjmkv��Ijh\h^bfZy�^_g_`gh�dj_^blgZy�b \ZexlgZy�iheblbdZ�\ p_�ehf�g_�h[_ki_qbeZ�^hklb`_gb_�kljZl_]bq_kdbo�p_e_c�ih�kha^Zgbx�mkeh\bc�^ey�fZdjhwdhghfbq_�kdhc�b nbgZgkh\hc�klZ[bebaZpbb��KhojZgbebkv�b ijh^he`Zeb�h[hkljylvky�^_nhjfZpbb��keh`b\�rb_ky� gZ� ^_g_`ghf� b \Zexlghf� jugd_� \ ij_^r_kl\mxs_f� i_jbh^_��< lh`_� \j_fy�g_�gZqZebkv�ij_h[jZah\Zgby� gZ� fbdjhmjh\g_�� g_� [ueZ� kha^ZgZ� jughqgZy� bgnjZkljmdlmjZ�� gZh[hjhl�� gh\u_�ijZ\bl_evkl\_ggu_�ghjfZlb\gu_�Zdlu�b ^jm]b_�j_]eZf_glbjmxsb_�^hdmf_glu�ih�i_j_j_]bkljZ�pbb��ebp_gabjh\Zgbx��j_]mebjh\Zgbx��d\hlbjh\Zgbx��\\h^yl�^_�nZdlh�^bkdjbfbgbpbx�mkeh\bc�ohayckl\h\Zgby�b ijZ\�kh[kl\_gghklb��ihklhyggh�m\_ebqb\Zy�klhbfhklv�hldjulby�b \_^_gby�[ba�g_kZ��k\_^y�ijb\e_dZl_evghklv�;_eZjmkb�^ey�\gmlj_ggbo�b \g_rgbo�bg\_klhjh\�ijZdlbq_kdb�d gm�ex� Q_jgu_�^Zlu�\ gh\_cr_c�wdhghfbq_kdhc�bklhjbb�J_kim[ebdb�;_eZjmkv�± wlh�g_�^Zlu�ihy\�e_gby�hq_j_^_c�b ^_nbpblZ��m[ulhqghklb�b [Zgdjhlkl\Z�p_euo�hljZke_c��>bgZfbdm�wdhghfbq_kdh�]h�jZa\blby��khklhygb_�ijhp_kkh\�ijhba\h^kl\Z��ihlj_[e_gby��k[_j_`_gby�b bg\_klbjh\Zgby�aZ^Z�xl� ©ijZ\beZ�b]juª��mklZgZ\eb\Z_fu_� ]hkm^Zjkl\hf�� ���������]]��ihdZaZeb��d q_fm�ijb\h^bl�g_�k[ZeZgkbjh\ZggZy�b g_ijh^mfZggZy�wdhghfbq_kdZy�iheblbdZ��;_g_n_pbZjhf�ijh\h^bfhc�iheblb�db� klZeb� hij_^_e_ggu_� hdheh]hkm^Zjkl\_ggu_� kljmdlmju�� ihemqZxsb_� g_jughqgu_� dhgdmj_gl�gu_�ij_bfms_kl\Z��qbgh\gbdb��jZkij_^_eyxsb_�j_kmjku�b \u^Zxsb_�jZaj_r_gby�����]h^�oZjZdl_jbam_lky�Zdlb\ghklvx�\ ijbgylbb�gh\uo�ghjfZlb\guo�^hdmf_glh\��j_]eZ�f_glbjmxsbo�p_ghh[jZah\Zgb_�\ kljZg_��Wlh�b gh\h_�Iheh`_gb_�h ihjy^d_�nhjfbjh\Zgby�p_g�blZjbnh\��b AZdhg�J_kim[ebdb�;_eZjmkv�©H p_ghh[jZah\Zgbbª��b MdZa�Ij_ab^_glZ�J_kim[ebdb�;_�eZjmkv������ ©H g_dhlhjuo�f_jZo ih� klZ[bebaZpbb� p_g� �lZjbnh\�� \ J_kim[ebd_�;_eZjmkvª�� jy^�IhklZgh\e_gbc�Kh\_lZ�Fbgbkljh\���������������������������b ^j���<k_�wlb�^hdmf_glu�h[t_^bgy_l�h^gh�± klj_fe_gb_�[hjhlvky�k \ukhdbfb�p_gZfb�b bgneypb_c�qbklh�Z^fbgbkljZlb\gufb�f_lh^Z�
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fb�� ^_deZjbjmy� khpbZevgmx� aZsblm� gZk_e_gby� \ ms_j[� wdhghfbq_kdbf� bgl_j_kZf� ijhba\h^bl_�e_c�� < khhl\_lkl\bb�k IhklZgh\e_gb_f�Kh\_lZ�Fbgbkljh\�J_kim[ebdb�;_eZjmkv�hl���������]��©Hg_dhlhjuo�f_jZo�ih�mkbe_gbx�dhgljhey�aZ�kh[ex^_gb_f�^bkpbiebgu�p_gª�km[t_dlu�ohayckl\h\Z�gby��hij_^_eyy�mjh\_gv�hlimkdguo�p_g�h[yaZgu�h[hkgh\u\Zlv�_]h�khhl\_lkl\mxsbfb�wdhghfbq_�kdbfb�jZkq_lZfb��dZevdmeypb_c�k jZkrbnjh\dhc�klZl_c�aZljZl���Hlkmlkl\b_�^Zggh]h�h[hkgh\Zgby�dZjZ_lky�rljZngufb�kZgdpbyfb�\ jZaf_j_�^h�����hl�klhbfhklb�j_Zebah\Zgghc�ijh^mdpbb��Ijb�wlhf�gb \�h^ghf�^hdmf_gl_�g_�ihykgy_lky��qlh�lZdh_�wdhghfbq_kdb�h[hkgh\ZggZy�p_gZ��l�_��dZdhc�mjh\_gv� j_glZ[_evghklb� ijb_fe_f� b jZaj_r_g� ^ey� ij_^ijbylby� �hg� mklZgh\e_g� beb� h]jZgbq_g�lhevdh�^ey�ij_^ijbylbc�fhghihebklh\���K ^jm]hc�klhjhgu��aZljZlguc�f_lh^�p_ghh[jZah\Zgby�±wlh�iZkkb\guc�kihkh[�mklZgh\e_gby�p_gu��g_�iha\heyxsbc�ij_^ijbylbx�j_Zebah\u\Zlv�k\hb�p_�e_\u_�mklZgh\db�b k�ihfhsvx�p_g�fZdkbfbabjh\Zlv�k\hx�ijb[uev�b h[t_fu�ijh^Z`��Hg�b]ghjb�jm_l� hkgh\ghc� \u\h^�fbdjhwdhghfbdb�nbjfu� ± aZljZlu�gZ� _^bgbpm�ijh^mdpbb�g_\hafh`gh�hij_^_eblv��ihdZ�p_gZ�g_�[m^_l�mklZgh\e_gZ��<_^v�lhevdh�p_gZ�hij_^_ey_l�\hafh`guc�h[t_f�ijh^Z`��ijhba\h^kl\Z�b ba^_j`_d�gZ�_^bgbpm�ijh^mdpbb�IhklZgh\e_gb_�Kh\_lZ�Fbgbkljh\������ hl� ��������]�� ©H \hijhkZo�p_ghh[jZah\Zgby�ijb�ijh\_^_gbb lh\Zjhh[f_gguo�hi_jZpbcª�j_]eZf_glbjm_l�nbgZgkh\mx�wd\b\Ze_glghklv�[Zjl_jguo�hi_jZpbc�� ihjy^hd� p_ghh[jZah\Zgby� b lj_[h\Zgby� d wdhghfbq_kdhfm� h[hkgh\Zgbx� k^_edb��Wlh�\f_kl_� k \\_^_gb_f� j_glgh]h� k[hjZ� j_adh� mf_gvrZ_l� ijb\e_dZl_evghklv� [Zjl_jZ�� qlh� \ kms_kl�\mxsbo�wdhghfbq_kdbo�j_Zebyo�lZd`_�g_�klbfmebjm_l�ijhba\h^kl\h�< ���������]]��ij_^_evguc�bg^_dk�jhklZ�p_g�\ f_kyp�khklZ\ey_l�������Ih�kms_kl\mxs_fm�aZdhgh^Zl_evkl\m�\ kemqZ_�g_\hafh`ghklb�ijb�nhjfbjh\Zgbb�p_gu�gZ�ba^_eby�kh[ex^_gby�ij_�^_evguo�bg^_dkh\�baf_g_gby�hlimkdguo�p_g�km[t_dlu�ohayckl\h\Zgby�h[yaZgu�ijhba\_klb�j_]b�kljZpbx� gh\hc� p_gu� �lZjbnZ�� \ mklZgh\e_gghf� ihjy^d_� �IhklZgh\e_gb_� Kh\_lZ� Fbgbkljh\��������H[yaZl_evghc�j_]bkljZpbb ih^e_`Zl�hlimkdgu_�p_gu�gZ�gh\u_�lh\Zju��jZ[hlu��mkem]b���G_�ih^e_`Zl�j_]bkljZpbb�p_gu� �lZjbnu��gZ�lh\Zju� �jZ[hlu��mkem]b���ijhba\h^bfu_�ih�jZah\uf�aZdZaZf��Z lZd`_�p_gu�gZ�ijh^mdpbx��j_Zebam_fmx�aZ�ij_^_eu�j_kim[ebdb��;_ehjmkkdbf�ij_^ijb�ylbyf�klZgh\blky�\k_�[he__�g_\u]h^guf�jZ[hlZlv�gZ�\gmlj_ggbc�jughdL_f�g_�f_g__��g_kfhljy gZ�fgh`_kl\h� aZij_lbl_evguo�b h]jZgbqbl_evguo�f_j�kj_^g_f_�kyqguc�mjh\_gv�bgneypbb�\ ����]��khklZ\be������l�_��hg�[ue�\ur_�hnbpbZevgh�jZaj_r_ggh]h�\ljb�jZaZ��Wlh�]h\hjbl�h gbadhc�wnn_dlb\ghklb�ijbgbfZ_fuo�f_j��< l_q_gb_�����]��ih�ij_`g_fm�hkms_kl\eyehkv�^hklZlhqgh�fZkkbjh\ZggZy�dj_^blgZy�wfbkkby��ijbjhkl�qbklh]h�\gmlj_gg_]h�jm[�e_\h]h�dj_^blZ�GZp[ZgdZ�khklZ\be������fej^��jm[���qlh�[he__�q_f�\ ^\Z�jZaZ�ij_\urZ_l�ijh]gha�gu_�agZq_gby���\_kvfZ�Zdlb\gh�bkihevah\Zebkv�b ^jm]b_�bgkljmf_glu�gZjZsb\Zgby�jm[e_\hc�^_�g_`ghc�fZkku��Ijhp_glgu_�klZ\db�ih�^_ihablZf�\ l_q_gb_�\k_]h�]h^Z�gZoh^bebkv�gZ�hljbpZl_ev�ghf�mjh\g_��HnbpbZevgZy�^_\Zev\Zpby�[_ehjmkkdh]h�jm[ey�khklZ\beZ�������jughqgh]h�± �����LZ[ebpZ��L_fiu�jhklZ�hkgh\guo�p_gh\uo�b ^_g_`guo�ihdZaZl_e_c�J_kim[ebdb�;_eZjmkv\ ���������]]���^_dZ[jv�d ^_dZ[jx����
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LZ[ebpZ���KhihklZ\e_gb_�p_gh\uo�ihdZaZl_e_c�\ g_dhlhjuo�kljZgZo�KG=
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Ba�ijb\_^_gguo�^Zgguo�\b^gh��qlh�\ ���������]]��\h�\k_o�lj_o�kljZgZo�ijhbkoh^beh�\u�jZ\gb\Zgb_�keh`b\r_]hky�gZ�lh�\j_fy�jZaju\Z�f_`^m�lh\Zjghc�b ^_g_`ghc�fZkkZfb��H^gZdh�aZ�l_f� jZaebqby� \ ijh\h^bfhc�fZdjhwdhghfbq_kdhc� iheblbd_� ijb\h^yl� d kh\_jr_ggh� jZaguf� bg�neypbhgguf�ijhp_kkZf��LZd��d ^_dZ[jx�����]��\ ;_eZjmkb�ihlj_[bl_evkdb_�p_gu�\ujhkeb�ihqlb�\���jZa�[hevr_��q_f�\ Jhkkbb�b ��jZa gZ�MdjZbg_��hlimkdgu_�p_gu�ijhba\h^bl_e_c�ijhfure_gghc�ijh^mdpbb�± \ ����b ��jZa�khhl\_lkl\_ggh��< lh`_�\j_fy��g_kfhljy�gZ�\k_�g_^hklZldb�b ijhkq_lu�ijh\h^bfhc�lZf�fZdjhwdhghfbq_kdhc�iheblbdb��bg^_dk�wdhghfbq_kdhc�k\h[h^u�\ wlbo�kljZgZo�gZ�ihjy^hd�\ur_�LZdbf� h[jZahf�� hkgh\guf� ^_klZ[bebabjmxsbf� b ijhbgneypbhgguf� nZdlhjhf� jZa\blby�fZdjhwdhghfbq_kdhc�kblmZpbb�\ kljZg_�y\eyxlky�^_g_`gh�dj_^blgZy�b \ZexlgZy�iheblbdb��Wdk�iZgkbhgbklkdZy� ^_g_`gh�dj_^blgZy�iheblbdZ��gZijZ\e_ggZy�gZ� klbfmebjh\Zgb_� wdhghfbq_kdh]h�jhklZ�� \ i_j\mx� hq_j_^v�� ijb\h^bl� d jhklm� bgneypbb�� Jhkl� bgneypbb� bf__l� k\hb� ke_^kl\b_f�klj_fe_gb_�gZk_e_gby�b km[t_dlh\�ohayckl\h\Zgby�aZsblblv�k\hb�^_g_`gu_�k[_j_`_gby��qlh�\ mk�eh\byo�hljbpZl_evghc�ijhp_glghc�klZ\db�ijb\h^bl�d Z`bhlZ`ghfm�kijhkm�gZ�^heeZju��mf_gvr_�gbx�m^_evgh]h�\_kZ�kjhqguo�jm[e_\uo�^_ihablh\�b jhklm�kdhjhklb�h[jZs_gby�^_g_]�\ wdhghfbd_��H^gh\j_f_ggh� ke_^kl\b_f� wlbo�ijhp_kkh\� klZgh\blky�iZ^_gb_�jughqgh]h�dmjkZ�jm[ey��m\_ebq_�gb_�jZagbpu�f_`^m�hnbpbZevguf�b jughqguf�dmjkhf��^_nbpblm�\Zexlu�< mkeh\byo�\ukhdhc�bgneypbb�b fy]dhc�^_g_`gh�dj_^blghc�iheblbdb�ijZdlbdZ�aZ\ur_g�gh]h�mjh\gy�h[f_ggh]h�dmjkZ�jm[ey�ijb\h^bl�d ^_nbpblm�\Zexlu�b jZa\blbx�l_g_\h]h�jugdZ�k _]h�fgh`_kl\_ggufb�dmjkZfb��kha^Zgbx�b ijhp\_lZgbx�jy^Z�dhff_jq_kdbo�b ihem]hkm^Zjkl\_gguo�nbjf�b kljmdlmj��ijbkihkh[b\rbfbky�b ba\e_dZxsbfb�ijb[uev�ba�lZdhc�bkdmkkl\_ggh�kha^Zg�ghc�kblmZpbb�Djhf_� wlbo�hq_\b^guo�fZdjhwdhghfbq_kdbo�ihke_^kl\bc�gZebph�hljbpZl_evgh_�^_klZ[b�ebabjmxs__�\ha^_ckl\b_�ijh\h^bfhc�iheblbdb�gZ�fbdjhmjh\g_��AZ\ur_gguc�dmjk [_ehjmkkdh]h�jm[ey�ijb\h^bl� d kgb`_gbx�p_gh\hc�dhgdmj_glhkihkh[ghklb�hl_q_kl\_gguo�ij_^ijbylbc��Wdk�ihjl� klZgh\blky� \k_� [he__� g_\u]h^guf�� bfihjl�� hkh[_ggh� ih� hnbpbZevghfm� dmjkm�� klZgh\blky�hq_gv�ijb[uevguf�Ke_^kl\b_f� wlh]h� y\ey_lky� kgb`_gb_� j_glZ[_evghklb�� p_gh\hc� dhgdmj_glhkihkh[ghklb��mom^r_gb_�nbgZgkh\h]h�khklhygby�ij_^ijbylbc�aZ�kq_l�ba^_j`_d�hl�dmjkh\hc�jZagbpu��jhkl�h[t�_fZ�g_djblbq_kdh]h�bfihjlZ�b jhkl�hljbpZl_evgh]h�kZev^h�\h�\g_rg_c�lhj]h\e_�Kgb`_gb_� j_glZ[_evghklb� ^h� djblbq_kdh]h� mjh\gy�� ©ijh_^Zgb_ª�b bklhs_gb_�h[hjhlguo�kj_^kl\�ij_^ijbylbc�\ugm`^Z_l�ijZ\bl_evkl\h�ij_^hklZ\eylv�ev]hlgu_�wfbkkbhggu_�dj_^blu�^ey�\hah[gh\e_gby�ijhba\h^kl\_ggh]h�pbdeZ��b wdhghfbdZ�\uoh^bl�gZ�gh\uc�©aZfdgmluc�djm]ª�wfbk�kbhggh]h�dj_^blh\Zgby�< mkeh\byo��dh]^Z�g_�ijh\_^_gZ�kljmdlmjgZy�i_j_kljhcdZ� wdhghfbdb� �g_l�eb[_jZebaZpbb��ijb\ZlbaZpbb� b fZdjhwdhghfbq_dhc� klZ[bebaZpbb�� bgklblmpbhgZevgu_� ij_h[jZah\Zgby� g_\ha�fh`gu�b g_j_Zevgu�
< aZdexq_gb_�jZa^_eZ�hlf_lbf���� < �����k_j_^bg_� ����]]��ijZ\bl_evkl\hf�ijh\h^beZkv�iheblbdZ�ih rbjhdhfZkrlZ[ghfm� j_�nhjfbjh\Zgbx�kbkl_fu�p_g��Ijbgylu_�\ ����]��^hdmf_glu�ghkbeb�yjdh�\ujZ`_gguc�jughq�guc�oZjZdl_j��H^gZdh�aZl_f�djm]�g_j_]mebjm_fuo�p_g�gZqbgZ_l�ihkl_i_ggh�km`Zlvky��< i_jb�h^����������]]��ihfbfh�fgh`_kl\Z�IhklZgh\e_gbc�Kh\_lZ�Fbgbkljh\�b Fbgwdhghfbdb�[ueh�ijbgylh� ��MdZaZ�Ij_ab^_glZ�b ��>_dj_l��gZijZ\e_ggu_�gZ�Z^fbgbkljZlb\gh_�j_]mebjh\Zgb_�p_ghh[jZah\Zgby��H^gZdh��gZqbgZy�k dhgpZ�����]���]hkm^Zjkl\_ggZy�p_gh\Zy�iheblbdZ�\ J;�ih�l_jyeZ�k\hx�p_ehklghklv�b p_e_gZijZ\e_gghklv��Nmgdpbb�]hkhj]Zgh\�\ h[eZklb�p_ghh[jZah\Z�gby�k\_ebkv�d i_jbh^bq_kdhfm�i_j_kfhljm�p_g�b lZjbnh\�ij_^ijbylbc��dhgp_jgh\�b hljZke_c�bkoh^y�ba�mom^r_gby�bo�nbgZgkh\uo�j_amevlZlh\��\u^Zqm�jZaj_r_gbc�gZ�i_j_kfhlj�p_g�hl�^_evguf�ijb\be_]bjh\Zgguf�ij_^ijbylbyf��Z lZd`_�gZdZaZgbx�gZjmrbl_e_c�ba�aZ�ij_\ur_�gby�bfb�mjh\gy�j_glZ[_evghklb��^himklbfuo�iZjZf_ljh\�jhklZ�p_g�b l�i��
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�� AZ�\k_�\j_fy�j_nhjfbjh\Zgby�wdhghfbdb�]hkm^Zjkl\_ggZy�p_gh\Zy�iheblbdZ�\ J_kim[ebd_�;_�eZjmkv�g_�[ueZ� l_kgh�m\yaZgZ�k ^jm]bfb�fZdjhwdhghfbq_kdbfb�p_eyfb�b bgkljmf_glZfb�bo�^hklb`_gby��G_� [ueZ� gZqZlZ� j_kljmdlbaZpby� wdhghfbdb�� g_� [ueb� j_adh� mf_gvr_gu�b i_j_�kfhlj_gu� ]hkm^Zjkl\_ggu_� jZkoh^u�� ijh^he`Zehkv� wfbkkbhggh_� dj_^blh\Zgb_� hl^_evguo�k_dlhjh\�b km[t_dlh\� wdhghfbdb��m\_ebqb\ZeZkv�gZeh]h\Zy�gZ]jmadZ��hlkmlkl\h\Zeb�bgklblm�pbhgZevgu_�j_nhjfu��< j_amevlZl_�\ J;�± \ukhdb_�l_fiu�bgneypbb��iZ^_gb_�<<I��fgh`_kl�\_gghklv�dmjkh\��[Zjl_jbaZpby�jZkq_lh\�� ©i_j_dj_klgh_�km[kb^bjh\Zgb_ª��^hlZpbhgghklv�p_�euo�hljZke_c��kgb`_gb_�mjh\gy�`bagb�b khpbZevgZy�gZijy`_gghklv��� K ����]��p_ev�ijZ\bl_evkl\Z��jhkl�<<I�q_j_a�klbfmebjh\Zgb_�kh\hdmigh]h�kijhkZ��dj_^blgZy�wfbkkby�G;��� ke_^h\Zl_evgh�� ijh\_^_gb_� ]hkm^Zjkl\_gghc� p_gh\hc� iheblbdb�� gZijZ\e_gghc�]eZ\guf�h[jZahf��gZ�k^_j`b\Zgb_�jhklZ�p_g�klZgh\blky�g_wnn_dlb\guf�b ^Z`_�g_]Zlb\guf�ih� k\hbf� ihke_^kl\byf��K_]h^gy� keh`beZkv� iZjZ^hdkZevgZy� kblmZpby�� dh]^Z�ih� ]jmii_� k\h�[h^guo�p_g�hij_^_e_gu�iZjZf_lju�bo�^himklbfh]h�jhklZ�\ f_kyp��d\ZjlZe���:^fbgbkljZlb\�gh_�k^_j`b\Zgb_�k\h[h^guo�p_g� � wlh�wdhghfbq_kdbc�ghgk_gk��ihkj_^kl\hf�bgneypbhggh]h�gZeh]Z�b keh`g_cr_c�kbkl_fu�km[kb^bjh\Zgby�b ^hlZpbhgghklb�]hkm^Zjkl\h�h^ghc�jmdhc�aZ�[bjZ_l�lh��qlh�kha^Zgh�^jm]bfb��mom^rZy�ijhba\h^bl_evghklv�ljm^Z�b h[smx�wdhghfbq_kdmx�wnn_dlb\ghklv� \ j_kim[ebd_�� klbfmebjmy� m[ulhqghklv�� [_kohayckl\_gghklv� b g_wnn_dlb\�ghklv��� < mkeh\byo�fgh`_kl\_gghklb�\Zexlguo�dmjkh\��g_\hafh`ghklb�e_]Zevghc�dhg\_jlZpbb�\Zex�lu�b h[yaZl_evgh]h�mq_lZ�nbgZgkh\uo�j_amevlZlh\�ih�dmjkm�G;�mq_lgZy��klbfmebjmxsZy��[Z�eZgkbjmxsZy�b jZkij_^_ebl_evgZy�nmgdpbb�p_gu�\ J_kim[ebd_�;_eZjmkv�g_�jZ[hlZxl��Wdh�ghfbq_kdb_�jZkq_lu�f_`^m�km[t_dlZfb�ohayckl\h\Zgby�klZgh\ylky�g_\hafh`gufb��



��

���NHJFU�B F?LH>U�=HKM>:JKL<?GGH=H�J?=MEBJH<:GBY�P?G�< KH<J?F?G�GHC J?KIM;EBD?�;?E:JMKV
Kh]eZkgh�AZdhgm�J_kim[ebdb�;_eZjmkv�©H p_ghh[jZah\Zgbbª�>�@�\k_�p_gu�\ j_kim[ebd_�^_�eylky�gZ�j_]mebjm_fu_�b k\h[h^gu_�<b^u�j_]mebjm_fuo�p_g�\ J_kim[ebd_�;_eZjmkvNbdkbjh\Zggu_� �]hkm^Zj�kl\_ggu_��p_gu

G_nlv�b g_nl_ijh^mdlu�ba�g__�� ]Za� ijbjh^guc� b k`b�`_gguc�� we_dljhwg_j]by�� k_�jbcgZy� ijh^mdpby� h[hjhg�gh]h�gZagZq_gby��\h^dZ�[_eZy�b kibjl�� kl_dehlZjZ�� hl^_ev�gu_�\b^u�dhffmgZevguo�mk�em]��
MklZgZ\eb\Zxlky� ]hkhj]Z�gZfb�� Km[t_dlu� ohayckl\h�\Zgby� baf_gylv� wlb�p_gu�g_�bf_xl�ijZ\Z

P_gu� gZ� khpbZevgh� agZ�qbfu_�lh\Zju
FykgZy� b fhehqgZy� ijh�^mdpby��ilbpZ�� ycpZ��oe_[�b[Zlhgu�fZkkh\uo�khjlh\�

Ih� wlbf� \b^Zf� lh\Zjh\�mklZgZ\eb\Z_lky� ij_^_ev�guc�mjh\_gv�p_g�b dhwnnb�pb_glh\� bo� jhklZ� gZ�j_kim[ebdZgkdhf�mjh\g_�

Hilh\u_�b jhagbqgu_�gZ^[Z\db
Hilh\u_�gZ^[Z\db�� ij_^_evguc�mjh\_gv�����hilh\u_� gZ^[Z\db� ijb� ljZgabl�guo�ihklZ\dZo�� ����jhagbqgu_�� ij_^_evguc�mjh\_gv�����
JZaf_j� gZ^[Z\db� g_� \ur_� ij_�^_evgh]h� mjh\gy� mklZgZ\eb\Z_lky�km[t_dlZfb� ohayckl\h\Zgby� kZfh�klhyl_evgh��Ih� \Z`g_crbf�\b^Zf�ijh^h\hev�kl\_gguo� lh\Zjh\� b lh\Zjh\� ^ey�^_l_c�mjh\_gv�gZ^[Z\hd�j_]mebjm�_lky� h[ebkihedhfZfb�b Fbgkdbf�]hjbkihedhfhf�

< J_kim[ebd_�;_eZjmkv j_]mebjmxlky�p_gu�gZ�hl^_evgu_�\b^u�wdkihjlbjm_fuo�b bfihj�lbjm_fuo� lh\Zjh\� �m^h[j_gby��f_lZeehijh^mdpby�� e_k� djm]euc�b jZkibeh\Zgguc��ieblu�>KI�b><I��kmoh_�fhehdh��dZa_bg�l_ogbq_kdbc��evgh\hehdgh��khev�ibs_\Zy�b ij����Ih�]jmii_�k\h[h^guo�p_g�hij_^_e_gu�hkgh\gu_�iZjZf_lju�baf_g_gby�p_g��IZjZf_lju�jZa�jZ[hlZgu�ih�hljZkeyf�b hl^_evgh�^ey�km[t_dlh\�ohayckl\h\Zgby��dhlhju_�g_�bf_xl�\_^hfkl\_g�ghc�ih^qbg_gghklb��Ijb�j_ZebaZpbb�ijh^mdpbb�gZ�l_jjblhjbb�j_kim[ebdb�ih�p_gZf��ij_\urZx�sbf�mklZgh\e_ggu_�iZjZf_lju�bo�jhklZ� �������� \ d\ZjlZe���km[t_dlu�ohayckl\h\Zgby�k mq_lhf�wdhghfbq_kdb� h[hkgh\Zgguo� jZkq_lh\� bf_xl� ijZ\h� baf_gylv� p_gm��H^gZdh� hgb� h[yaZgu� m\_^h�fblv�h[�wlhf�hljZke_\h_�fbgbkl_jkl\h�beb�dhgp_jg��Hl^_evguf� gZijZ\e_gb_f� ]hkj_]mebjh\Zgby� y\ey_lky� j_]mebjh\Zgb_ p_g� gZ� ijh^mdpbx�ij_^ijbylbc�fhghihebklh\��< j_kim[ebd_� hij_^_e_g� b ^_ckl\m_l� =hkm^Zjkl\_gguc�J__klj� oh�ayckl\mxsbo�km[t_dlh\�� aZgbfZxsbo�^hfbgbjmxs__�iheh`_gb_�gZ�lh\Zjguo�J_kim[ebdb�;_eZ�jmkv��h[eZkl_c�b ]��FbgkdZ��jbk���< i_j\hf�jZa^_e_�gZoh^ylky�_kl_kl\_ggu_�fhghihebb��p_gu�gZ�dhlhju_�mklZgZ\eb\Zxl�kh�hl\_lkl\mxsb_�fbgbkl_jkl\Z� �Fbgbkl_jkl\h�ljZgkihjlZ� � p_gu�gZ�]jmah\u_�b iZkkZ`bjkdb_�i_�j_\hadb��Fbgbkl_jkl\h�wdhghfbdb�� p_gu�gZ�g_nlv��]Za��e_dZjkl\_ggu_�ba^_eby�b l�i���Ij_^ijbylby�ba�\lhjh]h�jZa^_eZ�j__kljZ�gZoh^ylky�\ ihe_�aj_gby�Zglbfhghihevgh]h�dhfb�l_lZ�Fbgbkl_jkl\Z� ij_^ijbgbfZl_evkl\Z� b bg\_klbpbc��Ih� mklZgh\e_gghc� nhjf_� hgb� h[yaZgu�h^bg�jZa�\ d\ZjlZe�hlqblu\Zlvky�ih�h[t_fZf�\uimkdZ�b j_ZebaZpbb�\ gZlmjZevghf�b klhbfhklghf�\ujZ`_gbb��j_glZ[_evghklb�ijh^mdpbb��j_Zebah\Zgghc�gZ�j_kim[ebdZgkdhf�jugd_��Ki_pbZebklu�ba�fbgbkl_jkl\Z�hij_^_eyxl�^hex�ij_^ijbylby�gZ�jugd_��g_�gZjmr_gh�eb�IhklZgh\e_gb_�Kh\_lZ�Fbgbkljh\������ hl� ��������]�� h ij_^_evghf� ghjfZlb\_� j_glZ[_evghklb� ^ey� khhl\_lkl\mxs_c�
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ijh^mdpbb��< kemqZ_� \uy\e_gguo� gZjmr_gbc� beb� mklZgh\e_gby�nZdlZ� ^hfbgbjh\Zgby� ij_^ijb�ylb_�ihiZ^Z_l�\ lj_lbc�jZa^_e�=hkm^Zjkl\_ggh]h�j__kljZ�
JZa^_eu�j__kljZ, ,, ,,,Ij_^ijbylby� _kl_kl�\_gghc�fhghihebb Ij_^ijbylby�� aZ� ^_y�l_evghklvx� dhlhjuo�\_^_lky�gZ[ex^_gb_� kh�klhjhgu Zglbfhgh�ihevguo�hj]Zgh\

Ij_^ijbylby�� \ hlghr_�gbb�dhlhjuo�ijbf_gy_lky�]hkm^Zjkl\_gguc�dhgljhev�b j_]mebjh\Zgb_�hl^_evguo�iZjZf_ljh\�^_yl_evghklb��\ l�q��b p_gh\uo�l�_��hljZkeb�ijhba\h^kl\Z��\ dhlhjuo� fbgbfmf� ba�^_j`_d� \ jZkq_l_� gZ� _^b�gbpm� ijh^mdpbb� ^hklb]Z�_lky� ijb� khkj_^hlhq_gbb�ijhba\h^kl\Z� gZ� _^bgkl�\_gghf�ij_^ijbylbb�Kha^Zgb_� dhgdmj_gpbb�iml_f� jZkkhkj_^hlhq_gby�ijhba\h^kl\Z� \ lZdbo� hl�jZkeyo� wdhghfbq_kdb� g_�p_e_khh[jZagh�

?keb� ij_^ijbylb_� ^h�imklbl� aehmihlj_[e_gb_�^hfbgbjmxsbf� iheh�`_gb_f��hgh�bkdexqZ_l�ky ba� ,, jZa^_eZ�b \dex�qZ_lky�\ ,,,�

< aZ\bkbfhklb�hl�\b^Z�b gZ�agZq_gby� lh\ZjZ� �mkem]b���\uimkdZ_fuo� ij_^ijbylb_f�� fhghihebklhf�� bkihevam�xlky� ke_^mxsb_� f_lh^u�p_gh\h]h�j_]mebjh\Zgby�x mklZgh\e_gb_� ij_^_evgh�]h� ghjfZlb\Z� j_glZ[_ev�ghklbx ij_^_evgh]h�mjh\gy�p_gx ^_deZjbjh\Zgby� ih\ur_�gby� k\h[h^guo� hlimkd�guo�p_gDZ`^uc�ba�jZa^_eh\�J__kljZ�kh^_j`bl�^\Z�ih^jZa^_eZ��j_kim[ebdZgkdbc��\dexqZxsbc�ij_^ijb�ylby� � fhghihebklh\� gZ�j_kim[ebdZgkdhf�lh\Zjghf�jugd_��b f_klguc�� khklhysbc�ba�ij_^ijb�ylbc�fhghihebklh\�gZ�f_klguo�lh\Zjguo�jugdZo�
Jbk����KljmdlmjZ� ]hkm^Zjkl\_ggh]h� j__kljZ� ohayckl\mxsbo� km[t_dlh\�� aZgbfZxsbo� ^hfb�gbjmxs__�iheh`_gb_�gZ�lh\Zjguo�jugdZo�J_kim[ebdb�;_eZjmkv

Ij_^ijbylby�lj_lv_]h�jZa^_eZ�gZoh^ylky�\ kn_j_�p_gh\h]h�j_]mebjh\Zgby��Wlh�agZqbl��qlh�hgb� ^he`gu� h[hkgh\Zlv� b aZ^_deZjbjh\Zlv� \ khhl\_lkl\mxs_f� hj]Zg_� ]hkmijZ\e_gby� f_klgh]h�beb�j_kim[ebdZgkdh]h�mjh\gy�ih\ur_gb_�p_gu�gZ�k\hx�ijh^mdpbx��mkem]b��>ZggZy�ko_fZ�j_]mebjh\Zgby�p_g�hq_gv�g_kh\_jr_ggZ�\ kbem�fy]dhklb�ijbf_gy_fuo�f_j��hlkmlkl\by� g_h[oh^bfhc� klZlbklbq_kdhc� hlq_lghklb� h[� h[s_f� h[t_f_� j_ZebaZpbb� \ j_kim[ebd_�lh]h�beb�bgh]h�lh\ZjZ�b fZehqbke_gghklb�ijh\_jyxsbo�ki_pbZebklh\��Ihwlhfm�g_�m^b\bl_evgh��qlh� dZ`^h_� \lhjh_� ba� qbkeZ� ijh\_j_gguo� ij_^ijbylbc� ^himkdZxl� gZjmr_gby� p_g��GZijbf_j�� \lj_lv_f�d\ZjlZe_�����]��[hevrZy�]jmiiZ�ij_^ijbylbc�[ueZ�bkdexq_gZ�ba�lj_lv_]h�jZa^_eZ�b i_j_�\_^_gZ�\h�\lhjhc��< ,9 d\ZjlZe_�����]��j_glZ[_evghklv�l_e_\bahjZ��<blyav��khklZ\beZ�������ijh�^mdpbb�:H �EZdhdjZkdZ��]��Eb^Z�� �����b l�^��L�_��hgb�f]gh\_ggh�\hkihevah\Zebkv�ij_^hklZ\e_g�ghc� k\h[h^hc� \ mklZgh\e_gbb�p_g�gZ� k\hx�ijh^mdpbx�� aZeh`b\� \ g__�h]jhfgmx��^Z`_�k mq_lhf�bgneypbb�j_glZ[_evghklv��<ebygb_�baf_g_gbc�\ gZeh]h\hc�kbkl_f_�;_eZjmkb�gZ�mjh\_gv�hlimkdguo�p_g�b j_glZ�[_evghklv
< ����]�� ijhbahreb� agZqbl_evgu_� baf_g_gby� \ gZeh]h\hc� kbkl_f_�� qlh� g_aZf_^ebl_evgh�kdZaZehkv�gZ�p_gZo��l�d��j_nhjfZ�dZkZeZkv�lhevdh�dhk\_gguo�gZeh]h\��dhlhjuo�\ kljZg_�g_hijZ\�^Zggh�fgh]h�
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LZ[ebpZ��DZevdmeypby�hlimkdghc�p_gu�gZ�ijh^mdpbx��ijhba\_^_ggmx\ �����b �����]h^Zo��f_lh^hf�ijyfh]h�kq_lZ������]h^ �����]h^
IhdZaZl_eb KmffZ�gZ�_^bgbpm�ijh^mdpbb��jm[�

IhdZaZl_eb KmffZ�gZ�_^�pm�ijh�^mdpbb��jm[�
<u^_e_g�gZy�kmffZ�G>K��d aZq_lm���jm[�Kujv_��fZl_jbZeu�b ^jm]b_�fZl_�jbZevgu_�aZljZlu� ����� Kujv_��fZl_jbZeu�b ^jm]b_�fZ�l_jbZevgu_�aZljZlu� ����� �����

Qj_a\uqZcguc�gZeh] ����hl�NAI� ��� Qj_a\uqZcguc�gZeh]�����hl�NAI� ���
P_e_\hc�k[hj�gZ�kh^_j`Zgb_�>>M�����hl�NAI� ��� � �
<k_ fZl_jbZevgu_�aZljZlu �[_a�>N� ����� <k_�fZl_jbZevgu_�aZljZlu��[_a�>N� �����
Baghk�HK�B GF: ���� Baghk�HK�B GF: ����Nhg^ aZjZ[hlghc�ieZlu ����� Nhg^�aZjZ[hlghc�ieZlu �����Hlqbke_gby�\ NKAG�b \�=NKA�����������hl�NAI� ���� Hlqbke_gby�\ NKAG�b \�=NKA�����������hl�NAI� ����
<k_�g_fZl_jbZevgu_�aZljZlu� ����� <k_�g_fZl_jbZevgu_�aZlZjZ�lu� �����
IhegZy�k_[_klhbfhklv��[_a�>N� ����� IhegZy�k_[_klhbfhklv��[_a�>N� �����
Ijb[uev Ijb[uev��\ ij_`g_f�jZaf_j_� Z�������ijb�j_glZ[_evghklb���� ����� ijb�j_glZ[_evghklb����� [�������P_gZ�ij_^ijbylby ������ P_gZ�ij_^ijbylby� Z�������[�������Hlqbke_gby�ihevah\Zl_eyfb�Z\lh�^hjh]����� ���� Hlqbke_gby�ihevah\Zl_eyfb�Z\lh^hjh]����� Z�����[�����G>K������ ���� �P_e_\hc�k[hj�gZ�kh^_j`Zgb_�b j_�fhgl�\_^hfkl\_ggh]h�`bebsgh]h�nhg^Z��������

��� �
Hlqbke_gby�\ f_klguc�nhg^�ih^�^_j`db�k_evohaijhba\h^bl_e_c�����

���� Hlqbke_gby�\ f_klgu_�p_e_\u_�nhg^u������� Z������[������
Hlqbke_gby�\ bggh\Zpbhgguc�`bebsguc�nhg^ Z�����[�����Hlqbke_gby�\ j_kim[ebdZgkdbc�nhg^�ih^^_j`db�k_evohaijhba\h�^bl_e_c�����

���� Hlqbke_gby�\ j_kim[ebdZgkdbc�nhg^�ih^^_j`db�k�o ijhba\h^b�l_e_c�������
Z������[������ G>K�dHlimkdgZy�p_gZ�[_a�G>K Z�������[������� mieZl_�\[x^`_l�G>K������ Z������� Z�����[������� [�����HlimkdgZy�p_gZ�k mq_lhf�G>K Z��������HlimkdgZy�p_gZ ������ [��������
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