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?keb�k ihfhsvx�\ujZ`_gbc�������������bkdexqblv� �S �� Z b V \ \ujZ`_gbb�������lh�ihemqbf�ijhba\h^kl\_ggmx�nmgdpbx��\ Z]j_]bjh\Zgghc�nhjf_�hibku�\Zxs_c�aZ\bkbfhklv�\uimkdZ�ijh^mdlZ�hl�aZljZl�INLI��hklZldZ�l_dms_]h�kq_lZb hklZldZ�kkm^gh]h�kq_lZ�ijhba\h^kl\Z�<ujZ`_gby� ������������hibku\Zxl�hkh[_gghklb�j_]mebjh\Zgby�ijhba\h^kl�\Z�\ mkeh\byo�g_^hklZldZ�h[hjhlguo�nhg^h\�ij_^ijbylbc��Ba�\ujZ`_gbc� �����b ������fh`gh�mkfhlj_lv��qlh�ijhba\h^kl\_ggu_�nZdlhju�bkihevamxlky�g_wn�n_dlb\gh��_keb�ijhp_gl�ih�dj_^blghc�ebgbb� V \_ebd��G_^h]jm`Zxlky�\ukhdh�j_glZ[_evgu_� ij_^ijbylby�� aZlh� aZ]jm`Zxlky�fhsghklb� hlghkbl_evgh� gbadh�j_glZ[_evguo� ij_^ijbylbc� �]h\hjyl�� qlh� ij_^ijbylby� ^_ckl\mxl� \ mkeh\byo�fy]dbo��nbgZgkh\uo�h]jZgbq_gbc���Ba� \ujZ`_gby� ������fh`gh� mkfhlj_lv�� qlhijhba\h^kl\h� g_� bkihevam_l� ^hjh]mx� dj_^blgmx� ebgbx�� ?keb� `_� ijhp_gl� ihdj_^blghc� ebgbb� V gbadbc�� lh� ^hey� g_^h]jm`_gguo� fhsghkl_c� mf_gvrZ_lky�nbgZgkh\u_� h]jZgbq_gby� ^_yl_evghklb� ij_^ijbylbc� m`_klhqZxlky��� H^gh�\j_f_ggh�mf_gvrZ_lky�ij_^eh`_gb_�ijhba\h^kl\hf�^_g_]�������>Ze__�fu�[m^_f�kqblZlv��qlh�ijhba\h^kl\h�^_j`bl�^_gv]b�gZ�l_dmsbo�kq_�lZo�\ [Zgdh\kdhc�kbkl_f_��b [Zgdb�hldju\Zxl�ijhba\h^kl\m�dj_^blgmx�ebgbx�Ijhp_gl�ih�dj_^blghc�ebgbb�hij_^_ey_lky�hibkZgb_f�\aZbfh^_ckl\by�[Zgdh\�kdhc�kbkl_fu�k ijhba\h^kl\hf�\ i� ����F_^e_gguc� ijhp_kk�j_]mebjh\Zgby�p_�gu�ijh^mdlZ� �S lhj]h\h�ihkj_^gbq_kdhc�nbjfhc�hibkZg�\ ii� ��b ���� HibkZgb_�lhj]h\uo�ihkj_^gbdh\Bkke_^my�\ebygb_�^_g_`ghc�iheblbdb�P_gljZevgh]h�[ZgdZ�gZ�ijhba\h^kl�\h�\ gug_rg_c�jhkkbckdhc�wdhghfbd_��gZ^h�ijbgbfZlv�\h�\gbfZgb_�b hibku�\Zlv�\ y\ghc�nhjf_�g_�lhevdh�gZrb�ki_pbnbq_kdb_�f_oZgbafu�j_]mebjh\Zgbyijhba\h^kl\Z��gh�b ki_pbnbq_kdb_�f_oZgbafu�h[jZs_gby��< gZr_c�wdhghfbd_hq_gv�\_ebdb�ba^_j`db�h[jZs_gby��\ dhg_qghf�kq_l_��hgb�h[tykgyxlky g_jZa�\blhklvx�jughqghc�bgnjZkljmdlmju��G_jZa\blZy�bgnjZkljmdlmjZ� ±� wlh�^ebg�gu_�p_ihqdb�ihkj_^gbdh\��\ukhdb_�ba^_j`db�gZ�ljZgkihjlbjh\dm��\ukhdb_�gZ�deZ^gu_�jZkoh^u��\dexqZy�\ayldb���\ukhdb_�Zj_g^gu_�ieZl_`b�\ dZ`^hf�a\_g_p_ihq_d�b l�i��Qlh[u�dZd�lh�b kgbablv�\k_�wlb�ih[hqgu_�ieZl_`b��lhj]h\u_�ih�kj_^gbdb� \ugm`^_gu� g_klb� \ukhdb_� ihklhyggu_� ba^_j`db�� hj]Zgbamy� b h^gh�\j_f_ggh�fhghihebabjmy�dZgZeu�j_ZebaZpbb�ijh^mdlZ�Ihke_� \\h^guo� ihykg_gbc� i_j_c^_f� d hibkZgbx�nmgdpbb� b f_oZgbafh\j_]mebjh\Zgby�^_yl_evghklb� lhj]h\uo� ihkj_^gbdh\��Lhj]h\u_� ihkj_^gbdb� ih�dmiZxl�ijhba\_^_gguc�ijh^mdl�m ijhba\h^bl_e_c�b ijh^Zxl�_]h�dhg_qguf�ih�lj_[bl_eyf�� Lhj]h\u_ ihkj_^gbdb� hj]Zgbah\Zgu� \ lhj]h\h�ihkj_^gbq_kdmxnbjfm� �LIN��� dhlhjZy�aZgbfZ_l�fhghihevgh_�iheh`_gb_�gZ�jugdZo�ijh^mdlZ�Wlh�hagZqZ_l��qlh�LIN�j_]mebjm_l�b p_gm�ijhba\h^kl\Z�ijh^mdlZ� �S ��b p_gm�_]hihlj_[e_gby� �Sa ��;m^_f�kqblZlv��qlh�ijhp_kku�ihdmidb�ijh^mdlZ�m ijhba\h^bl_�e_c�b aZljZl�gZ�ihdmidm�b j_ZebaZpbx�ijh^mdlZ�dhg_qguf�ihlj_[bl_eyf�ijhbk�oh^yl�\ �hq_gv�[ukljhf��\j_f_gb��ijhp_kku�j_]mebjh\Zgby�ijhp_glh\�aZ�dj_�^bl�±�\ �[ukljhf��\j_f_gb��Z ijhp_kku�j_]mebjh\Zgby�p_g�ijh^mdlZ�±�\ �f_^�e_gghf��\j_f_gb���Hq_gv�[uklju_��ijhp_kku�j_]mebjmxl�lhj]h\u_�f_g_^`_ju�Z �[uklju_��b �f_^e_ggu_��ijhp_kku�j_]mebjmxl�mijZ\eyxsb_�LIN�
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Ij_^klZ\bf� k_[_�� qlh� m ijhba\h^bl_e_c� ijh^mdl� ihdmiZxl�fgh]hqbke_g�gu_�� g_aZ\bkbfh� ^_ckl\mxsb_� lhj]h\u_� ihkj_^gbdb�� < kemqZcgu_� fhf_glu\j_f_gb� lhj]h\u_�ihkj_^gbdb�ihdmiZxl�ijh^mdl� m kemqZcguo�ijhba\h^bl_e_cih�fhghihevghc�p_g_� �S �� mklZgh\e_gghc� mijZ\eyxsbfb�LIN��Wlh� l_� kemqZc�gu_�fhf_glu�j_ZebaZpbb�ijh^mdlZ�ijhba\h^bl_eyfb�� dhlhju_�jZkkfhlj_gu�\i� ��� Dmie_gguc� ijh^mdl� lhj]h\u_� ihkj_^gbdb� (0%('hlijZ\eyxl� gZ� kdeZ^LIN��Hgb�g_kml�ba^_j`db��k\yaZggu_�g_�k \_ebqbghc�lhj]h\h]h�h[hjhlZ��Z k g_�h[oh^bfhklvx� hj]Zgbah\u\Zlv� b ih^^_j`b\Zlv� dZgZeu� j_ZebaZpbb� lh\ZjZ� \mkeh\byo�gZr_c�iehohc�jughqghc�bgnjZkljmdlmju��Ih�wdki_jlguf�hp_gdZf�ih�ke_^gb_�m gZk�^h�kbo�ihj khklZ\eyxl agZqbl_evgmx�qZklv kmffZjguo ba^_j`_d�Ijbgylh_�hibkZgb_�ijhp_kkZ�ihdmihd�ijh^mdlZ�m ijhba\h^bl_e_c�^Z_l�hk�gh\Zgb_�hp_gblv�dhebq_kl\h�ijh^mdlZ��dhlhjh_�LIN�ihdmiZ_l�\ _^bgbpm�\j_f_�gb�� kj_^gbf� ij_^eh`_gb_f� � ��S�V�Z< ������� Lhj]h\Zy� gZp_gdZ� � � ����7 S�V�Z<SSaJ � y\ey_lky�bklhqgbdhf�^hoh^h\�LIN��gh�g_�\ky�hgZ�^hk�lZ_lky� lhj]h\uf� ihkj_^gbdZf�� QZklv� __ jZkoh^m_lky� gZ� ih^^_j`Zgb_� fhgh�ihevguo�dZgZeh\�j_ZebaZpbb�ijh^mdlZ��>hey� � �� �77 XJI [ lhj]h\hc�gZp_gdb��dh�lhjZy�^hklZ_lky�LIN��aZ\bkbl�hl�kZfhc�gZp_gdb�b wnn_dlb\ghklb� � �7X[ ihklh�ygguo� ba^_j`_d� 7X gZ� ih^^_j`Zgb_� dZgZeh\� j_ZebaZpbb�� DZd� ijZ\beh�� q_f[hevr_�ba^_j`db��l_f�\ur_�bo�wnn_dlb\ghklv��gh�ij_^_evgZy�wnn_dlb\ghklvba^_j`_d�kgb`Z_lky�k bo�jhklhf��Ba�wlbo�khh[jZ`_gbc�iheZ]Z_f��qlh� � � �77
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�S �� Z ihlhf� m`_� hibku\Zlv� j_]mebjh\Zgb_� p_gu� ijh^mdlZ� lhj]h\h�ihkj_^gbq_kdhc�nbjfhc�
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���HibkZgb_�[Zgdh\kdhc�kbkl_fu;Zgdh\kdmx�kbkl_fm�fh`gh�ij_^klZ\blv�k_[_�dZd�kh\hdmighklv�dhff_jq_�kdbo�[Zgdh\��D;���aZgbfZxsbo�^hfbgbjmxs__�iheh`_gb_�gZ�^_g_`guo�jugdZo�gh�ih^\_j`_ggmx�j_]mebjmxs_fm�\ha^_ckl\bx�P_gljZevgh]h�[ZgdZ��P;���< kh�\j_f_gghc�jhkkbckdhc�wdhghfbd_�D;�\_^ml�Zdlb\gu_�b iZkkb\gu_�hi_jZpbb�kijhba\h^bl_eyfb� k lhj]h\h�ihkj_^gbq_kdbfb�kljmdlmjZfb� k gZk_e_gb_f� k ]h�km^Zjkl\hf��hkh[_ggh�k P;��b k bghkljZggufb�[ZgdZfb��>ey�p_e_c�gZr_]h�bk�ke_^h\Zgby� kms_kl\_ggh�hibkZlv� hi_jZpbb�D;� k dhjihjZpb_c�� j_]mebjmxs_cijhba\h^kl\h��b LIN��j_]mebjmxs_c�h[jZs_gb_�ijh^mdlZ��H^gZdh�gZqg_f�k lh�]h��qlh�mql_f�\ hibkZgbb�\k_o�i_j_qbke_gguo�wdhghfbq_kdbo�Z]_glh\�;m^_f�hibku\Zlv�kh\hdmighklv�D;�\ Z]j_]bjh\Zgghc�nhjf_��jZkkfZljb\Zybo� kmffZjguc� [ZeZgk��:dlb\u� dhff_jq_kdbo� [Zgdh\� jZa^_ebf� gZ� kmffZjgu_hklZldb�� kkm^guo� kq_lh\�ijhba\h^bl_e_c� / �� kkm^guo� kq_lh\� lhj]h\uo� ihkj_^�gbdh\� 7/ ��kq_lh\�\eh`_gbc�\ ]hkm^Zjkl\_ggu_�p_ggu_�[mfZ]b� */ ��kq_lh\�nhg^Zh[yaZl_evgh]h�j_a_j\bjh\Zgby�iZkkb\h\�\ P;��NHJ�� %5 ��kq_lh\�ebd\b^gu_�Zd�lb\h\�\ P;� $ ��dhjj_kihg^_glkdbo�kq_lh\�\ bghkljZgguo�[ZgdZo�126752 ��i_�j_kqblZgguo�\ jm[eyo��IZkkb\u�dhff_jq_kdbo�[Zgdh\�jZa^_ebf�gZ�kmffZjgu_hklZldb��^_ihablguo�kq_lh\�gZk_e_gby�' ��jZkq_lguo�kq_lh\�ijhba\h^bl_e_c�1 �jZkq_lguo� kq_lh\� lhj]h\uo� ihkj_^gbdh\� 71 �� jZkq_lguo� kq_lh\� ]hkm^Zjkl\_g�guo�mqj_`^_gbc� *1 ��dhjj_kihg^_glkdbo�kq_lh\�bghkljZgguo�[Zgdh\�/252 ��i_�j_kqblZgguo�\ jm[eyo��kq_lh\�kh[kl\_gguo�dZiblZeh\�D;� .%2 ��D iZkkb\Zf�hlg_�k_f�lZd`_ b kmffZjgu_�hklZldb�kq_lh\�aZbfkl\h\Zgbc�D;�m P;� / ��Wlhc�\_eb�qbghc�fu�oZjZdl_jbam_f�^_g_`gmx�iheblbdm�P;�ih�hlghr_gbx�d dhff_jq_kdbf[ZgdZf�� F_oZgbafhf� aZbfkl\h\Zgbc� fh`gh� kqblZlv�� gZijbf_j�� ehf[Zj^gu_dj_^blu�P;��KmffZjguc�[ZeZgk�[Zgdh\kdhc�kbkl_fu�\ujZ`Z_lky�jZ\_gkl\hf�kmffZj�guo�Zdlb\h\�kmffZjguf�iZkkb\Zf�b \ ijbgyluo�h[hagZq_gbyo�aZibku\Z_lky�\\b^_� �/2522111'126752$5/// .%*7%*7 ��/���� ����� �����
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>ey�h[kem`b\Zgby�k\hbo�iZkkb\h\�[Zgdh\kdZy�kbkl_fZ�^he`gZ�ih^^_j`b�\Zlv�g_h[oh^bfuc� hi_jZpbhgguc� aZiZk�ebd\b^guo� Zdlb\h\��;m^_f� ij_^iheZ�]Zlv��qlh�ebd\b^gu_�Zdlb\u�[Zgdh\kdhc�kbkl_fu�g_�ij_\urZxl�g_h[oh^bfh]hhi_jZpbhggh]h�aZiZkZ�
*�7��� 111'$ [�[�[�[ �� �����
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b aZ^Zqm�gZ�fZdkbfmf�ijb[ueb�hl�dj_^blh\�lhj]h\uf�ihkj_^gbdZf� � � � � � � �� �� � 7U7777�%777 PD[U/U1�UU/U ��[�[�� ������
�� HibkZgb_�f_oZgbafh\ j_]mebjh\Zgby�ijhp_glh\�b p_guJ_r_gb_� aZ^Zqb� ������ hibku\Z_l� f_oZgbaf� h[jZah\Zgby� ijhp_glZ� 3U ihdj_^blghc� ebgbb�� dhlhjmx� [Zgdh\kdZy� kbkl_fZ� hldju\Z_l� dhjihjZpbb�� mijZ\�eyxs_c�ijhba\h^kl\hf��J_r_gb_�aZ^Zqb��������hibku\Z_l�f_oZgbaf�h[jZah\Z�gby� ijhp_glZ� 7U ih� dj_^blghc�ebgbb�� dhlhjmx� [Zgdh\kdZy� kbkl_fZ� hldju\Z_llhj]h\h�ihkj_^gbq_kdhc�nbjf_��j_]mebjmxs_c�h[jZs_gb_�ijh^mdlZ��Wlb�aZ^Z�qb� \ dZq_kl\_� iZjZf_ljZ� kh^_j`Zl� klZ\dm� j_nbgZgkbjh\Zgby� %U [Zgdh\kdhckbkl_fu�P_gljZevguf�[Zgdhf��Hl�g__�aZ\bkbl�kijhk� � �%U/ [Zgdh\kdhc�kbkl_fugZ�dj_^bl�P;��KlZ\dm�j_nbgZgkbjh\Zgby� %U fu�[m^_f�kqblZlv�iZjZf_ljhf��hi�j_^_eyxsbf�^_g_`gmx�iheblbdm�P_gljZevgh]h�;ZgdZ�Ih^klZ\bf�\ ������\ujZ`_gb_� ������kj_^g_]h�kijhkZ�dhjihjZpbb�gZ�dj_^b�lu� b \ujZ`_gb_� ������ __ ij_^eh`_gby� ^_g_]� >\hckl\_ggmx� i_j_f_ggmx� 6hlh`^_kl\bf�k ijhp_glhf�aZ�dj_^bl� 3U ��G_jZ\_gkl\h� ������hagZqZ_l��qlh�kijhkgZ�dj_^bl�h[_ki_q_g�^hoh^Zfb�dhjihjZpbb��J_r_gb_�aZ^Zqb�gZ�fZdkbfmf� � 3U�3�3�%�3 PD[S�U/S�U�Z1�US�U/U �¸̧¹·¨̈©§ ¹̧·©̈§ O�¹̧·©̈§ O[�[��¹̧·©̈§ O �����
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b g_�aZ\bkbl�hl�ijhp_glZ� 7U � AgZqbl��b p_gZ�kijhkZ� ��S�U�Z�<�Sa �� g_�aZ\bkbl�hlijhp_glZ� 7U ��HibkZgb_�\aZbfh^_ckl\by�ih�Gwrm�[Zgdh\kdhc�kbkl_fu�b lhj]h\h�ihkj_^gbq_kdhc�nbjfu� k\_eZkv� d hibkZgbx� \aZbfh^_ckl\by� [Zgdh\kdhc� kbk�l_fu�b LIN�ijb�aZ^Zgguo�p_gZo�kijhkZ� �Sa b ij_^eh`_gby� �S ��GZihfgbf��qlhwlhl�j_amevlZl�ke_^m_l�ba�lh]h��qlh�fu�ijbgyeb�nmgdpbhgZevgmx�aZ\bkbfhklv^heb�hl�lhj]h\hc�gZp_gdb� �[�I ��dhlhjZy�^hklZ_lky�LIN��\ \b^_�������Ihke_� lh]h�� dZd� hibkZgu� f_oZgbafu� mklZgh\e_gby� ijhp_glh\� aZ� dj_^bl�U�U %3 b �U�U %7 \ aZ\bkbfhklb�hl�klZ\db�j_nbgZgkbjh\Zgby�P;� %U b p_g�kijhkZ

�Sa b ij_^eh`_gby� �S ijh^mdlZ��fh`gh�\uqbkeblv�\k_�fZdjhwdhghfbq_kdb_�ih�dZaZl_eb� khklhygby� wdhghfbdb�b ijhZgZebabjh\Zlv� \ebygb_� gZ� gbo�^_g_`ghciheblbdb�P;��dhlhjZy�oZjZdl_jbam_lky�klZ\dhc� %U ��� <ebygb_�^_g_`ghc�iheblbdb�P_gljZevgh]h�[ZgdZgZ�j_Zevguc�k_dlhj�jhkkbckdhc�wdhghfbdbQlh[u� ihemqblv� dhebq_kl\_ggu_� hp_gdb� \ebygby� ^_g_`ghc� iheblbdb�P;gZ� mjh\_gv� ijhba\h^kl\Z�� [ueZ� ijh\_^_gZ� b^_glbnbdZpby� hibkZgghc� \ur_fh^_eb��IZjZf_lju�fh^_eb�b^_glbnbpbjh\Zebkv�ih�^Zgguf�=hkdhfklZlZ�JN�hkhklhygbb�wdhghfbdb�Jhkkbb�aZ����� ]��>�@��Wlhl�]h^�[ue�\u[jZg�\ dZq_kl\_�[Z�ah\h]h� ihlhfm�� qlh� lh]^Z�bgneypby�[ueZ�hlghkbl_evgh� gbadhc ����� \ ]h^��� Zj_Zevguc�\uimkd�fZeh�hlebqZeky�hl�\uimkdZ�ij_^u^ms_]h�]h^Z��Wlh�\ g_dhlh�jhc�kl_i_gb�hijZ\^u\Zeh�bkoh^gh_�ij_^iheh`_gb_�h lhf��qlh�p_gu�b fhsgh�klb�baf_gyxlky�\ �f_^e_gghf� b �hq_gv�f_^e_gghf� \j_f_gb��b ^Z\Zeh�hkgh�\Zgb_�hp_gb\Zlv�hljZke_\mx�kljmdlmjm�ijhba\h^kl\_gguo�fhsghkl_c�j_Zevgh�]h�k_dlhjZ�wdhghfbdb�Jhkkbb�ih�^hklmiguf�klZlbklbq_kdbf�^Zgguf�h \uimkd_hljZke_c�\ l_dmsbo�p_gZo�I_j_f_ggZy�fh^_eb� �\uimkd�ijh^mdlZ� < khihklZ\eyeZkv kh�klZlbklbq_�kdhc� \_ebqbghc� h[t_fZ� ijhba\h^kl\Z� \ wdhghfbd_�� i_j_f_ggZy� �aZljZluINLI� = ±� k kmffhc� klZlbklbq_kdbo� \_ebqbg� ijhf_`mlhqgh]h�ihlj_[e_gby�bhieZlu�ljm^Z��Ijhba\h^kl\_ggufb _^bgbpZfb �ij_^ijbylbyfb��fu�kqblZeb hl�jZkeb�ijhfure_gghklb��kljhbl_evkl\Z�b ljZgkihjlZ�ih�ijbgylhc�ghf_gdeZlm�j_��Hlghkbl_evgu_�fhsghklb��hlg_k_ggu_�d kmffZjghc�fhsghklb��ijhba\h^kl�\_gguo�_^bgbp�hp_gb\Zebkv�ih�klZlbklbq_kdbf�\_ebqbgZf�bo�h[t_fh\�ijhba�\h^kl\Z��K_[_klhbfhklv�ijhba\h^kl\Z�ih�hljZkeyf�hp_gb\ZeZkv�ih�^Zgguf�hj_glZ[_evghklb�� kh]eZkh\Zggufb� k ^Zggufb� h aZljZlZo�INLI�� < j_amevlZl_[ueh� ihkljh_gh�jZkij_^_e_gb_�fhsghkl_c� ih� k_[_klhbfhklb� ��� ijhba\h^kl�\_gguo�_^bgbp�±�hljZke_c��KmffZjgZy�fhsghklv�ih^[bjZeZkv�lZd��qlh[u�[ueb[ebadbfb� jZkkqblZggZy� ih� fh^_eb� b klZlbklbq_kdZy� \_ebqbgu� <<I� KibkhdhljZke_c� bo j_glZ[_evghklv� k_[_klhbfhklv�ijh^mdlZ�b jZkij_^_e_gb_�fhs�ghkl_c�ih�k_[_klhbfhklb�ijb\_^_gu�\ LZ[ebp_ ��
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LZ[ebpZ ��
HljZkeb�ijhba\h^kl\Z�lh\Zjh\ J_glZ[_evghklvhljZkeb k_[_klhbfhklvijh^mdlZ��\ ^hey\uimkdZ��\�K� E_kgZy��^_j_\hh[jZ[Zlu\ZxsZyb p_eexehagh�[mfZ`gZyijhfure_gghklv

����� ����� �����
� E_]dZy�ijhfure_gghklv ����� ����� ������ M]hevgZy�ijhfure_gghklv ����� ����� ������ Q_jgZy�f_lZeemj]by ����� ����� ������ Ibs_\Zy�ijhfure_gghklv ����� ����� ������ Obfbq_kdZy�b g_nl_obfbq_kdZyijhfure_gghklv ����� ����� �����
� Ijhfure_gghklv�kljhbl_evguofZl_jbZeh\ ����� ����� �����
� Kljhbl_evkl\h ����� ����� ������ HklZevgZy�ijhfure_gghklv ����� ����� �������P\_lgZy�f_lZeemj]by ����� ����� �������G_nl_i_j_jZ[Zlu\ZxsZyijhfure_gghklv ����� ����� �����
��FZrbghkljh_gb_�bf_lZeehh[jZ[hldZ ����� ����� �����
��=Zah\Zy�ijhfure_gghklv ����� ����� �������We_dljhwg_j]_lbdZ ����� ����� �������G_nl_^h[u\ZxsZyijhfure_gghklv ����� ����� �����
��F_^bpbgkdZy�ijhfure_gghklv ����� ����� �������LjZgkihjl ����� ����� �����

Ihlj_[bl_evkdbc�kijhk�gZ�ijh^mdl�g_�[ue�hibkZg��b p_gu�ijh^mdlZ� �S b
�Sa [ueb�ijbgylu�ihklhyggufb��;ueZ�ijbgylZ�_kl_kl\_ggZy�ghjfbjh\dZ� �S�  �Z jZagbpZ�p_g� �� SSa � hp_g_gZ�ih�klZlbklbq_kdbf�^Zgguf�h[�mjh\g_�ijhba\h^�kl\Z��h aZljZlZo�INLI�b h <<I�D lhj]h\h�ihkj_^gbq_kdbf� kljmdlmjZf�hlg_keb� lhj]h\ex�b h[s_kl\_ggh_iblZgb_��hi_jZpbb�k g_^\b`bfhklvx��nbgZgku��dj_^bl�b kljZoh\Zgb_��Z lZd`_^_yl_evghklv�ih�h[_ki_q_gbx�nmgdpbhgbjh\Zgby�jugdh\��Bo�\deZ^�mqblu\Zekyijb� ih^kq_l_� kmffZjguo� ihdZaZl_e_c��IZjZf_lju� \ hibkZgbb� ^heb� lhj]h\hcgZp_gdb��^hklZxs_cky�LIN��gZagZqZebkv�wdki_jlgh�k mq_lhf�l_o�h]jZgbq_gbc�dhlhju_�\hagbdZxl�ba�kZfh]h�hibkZgby�IZjZf_lju�imZkkhgh\kdbo�ihlhdh\� O b 7O g_�ih^^Zxlky�b^_glbnbdZpbb�ihwlhfm� hgb� \_jbnbpbjh\Zebkv��Ih� wdki_jlguf� hp_gdZf� kmffZjgZy� kkm^gZyaZ^he`_gghklv�ijhba\h^kl\Z�ijbf_jgh�jZ\gZ�kmffZjghc�kkm^ghc�aZ^he`_ggh�klb�lhj]h\eb��Djhf_�lh]h��ba\_klgh��qlh�\ [Zah\hf�]h^m�\ gZr_c�wdhghfbd_�hl�
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Ykgh�\b^gZ�dZq_kl\_ggZy�hkh[_gghklv�\ebygby�^_g_`ghc�iheblbdb�P;�gZkhklhygb_�wdhghfbdb�b��\ qZklghklb��gZ�khklhygb_�__ j_Zevgh]h�k_dlhjZ��H[sZyl_g^_gpby�lZdh\Z��qlh�kgb`_gb_�klZ\db�j_nbgZgkbjh\Zgby�\uau\Z_l�mf_gvr_�gb_�ijhp_glZ�aZ�dj_^bl��ihwlhfm�ijb�kgb`_gbb�klZ\db�j_nbgZgkbjh\Zgby�[Zg�dh\kdZy� kbkl_fZ� gZqbgZ_l� dj_^blh\Zlv� f_g__� j_glZ[_evguo� wdhghfbq_kdboZ]_glh\�� Wlh� ohjhrh� \b^gh� ih� ]jZnbdZf� fZdjhihdZaZl_e_c� ijhba\h^bl_e_c�kf� Jbk� ���Ijhp_gl�aZ�dj_^bl�lhj]h\uf�ihkj_^gbdZf�g_�aZ\bkbl�hl�klZ\db�j_nbgZg�kbjh\Zgby�\ke_^kl\b_�ijbgyluo�mijhs_gbc�\ hibkZgbb�LIN��<h�i_j\uo��\ bk�oh^ghf�hibkZgbb�lhj]h\u_�ihkj_^gbdb�kqblZebkv�h^bgZdh\ufb�\ lhf�kfuke_�qlh�^heb�bo�ijh^Z`�g_�[ueb�jZkij_^_e_gu� ih� iZjZf_ljm�bo� wnn_dlb\ghklb�<h�\lhjuo��kijhk�lhj]h\uo�ihkj_^gbdh\�gZ�dj_^bl�hij_^_ey_lky�bo�ihklhyggu�fb�ba^_j`dZfb��ihke_^gb_�aZ\bkyl�hl�h[t_fguo�ihdZaZl_e_c�lhevdh�q_j_a�p_�gu��Z fu� ijbgyeb�p_gu� ihklhyggufb��Ihwlhfm� kijhk� gZ� dj_^bl� lhj]h\uo� ih�kj_^gbdh\�aZ\bkbl�lhevdh�hl�ijhp_glZ� aZ� dj_^bl�b g_�baf_gy_lky�ihke_� lh]h�dZd�klZ\dZ�j_nbgZgkbjh\Zgby�^hklb]Z_l�agZq_gby� ���U% | �kf� jbk� ���DZd�^_g_`gZy�iheblbdZ�P;�\eby_l�gZ�j_Zevguc�k_dlhj�wdhghfbdb��ohjhrh\b^gh�gZ�jbk� �� IhdZ�klZ\dZ�j_nbgZgkbjh\Zgby� %U [hevr_�����\ f_kyp��j_g�lZ[_evghklv�\k_o�ijhba\h^kl\_gguo�_^bgbp� ��ij_^ijbylbc� � hljZke_c���djhf_ij_^ijbylby� �ljZgkihjl��� g_^hklZlhqgZ�� qlh[u� ihevah\Zlvky� dhff_jq_kdbfbdj_^blZfb�[Zgdh\kdhc�kbkl_fu��Ij_^ijbylby�jZ[hlZxl�gZ� �kh[kl\_gguo� h[h�jhlguo�kj_^kl\Zo��qlh�\b^gh�ih�]jZnbdm�kmffZjgh]h�hklZldZ�jZkq_lguo�kq_lh\gZ� jbk� ��� Ijhba\h^kl\_ggu_� fhsghklb� wlbo� ij_^ijbylbc� aZ]jm`_gu� gZ� ��������\ aZ\bkbfhklb�hl�k_[_klhbfhklb�ijh^mdlZ��Ih�f_j_�kgb`_gby�klZ\db�j_�nbgZgkbjh\Zgby� dhff_jq_kdbc� dj_^bl� klZgh\blky� ^hklmiguf� f_g__� j_glZ�[_evguf� ij_^ijbylbyf��Dh]^Z� %U ^hklb]Z_l� ������� \ f_kyp�� [hevrZy� ]jmiiZij_^ijbylbc� h^gh\j_f_ggh� klZgh\blky� dj_^blhkihkh[ghc� b iheghklvx� aZ]jm�`Z_l�k\hb�fhsghklb��Wlh�\b^gh�ih�kdZqdZf�gZ� ]jZnbdZo�kkm^ghc�aZ^he`_ggh�klb�ijhba\h^bl_e_c��jbk� ���b gZ�]jZnbdZo�ihdZaZl_e_c�ijhba\h^kl\Z��jbk� ���Mijhba\h^bl_e_c�ijhiZ^Z_l�g_h[oh^bfhklv�aZfhjZ`b\Zlv�^_gv]b�gZ�jZkq_lguokq_lZo��b hklZldb�jZkq_lguo�kq_lh\�kdZqdhf�mf_gvrZxlky��kf� jbk� ���G_kfhljy�gZ�lh��qlh�\_ebqbgu�klZ\db�j_nbgZgkbjh\Zgby�kbevgh�aZ\ur_�gu��j_amevlZlu�jZkq_lh\�hljZ`Zxl� dZq_kl\_ggh� ki_pbnbdm� kh\j_f_gghc� jhk�kbckdhc� wdhghfbdb�� Ijb� \ukhdbo� klZ\dZo� j_nbgZgkbjh\Zgby� dj_^blhkihkh[�ghklv� ijhba\h^bl_e_c� kms_kl\_ggh� gb`_� dj_^blhkihkh[ghklb� lhj]h\uo� ih�kj_^gbdh\�� ihwlhfm� dhff_jq_kdb_� dj_^blu� jZkij_^_eyxlky� \ ihevam� ihke_^�gbo�� Kgb`_gb_� klZ\db� j_nbgZgkbjh\Zgby� g_� f_gy_l� dZq_kl\_ggh� wdhghfbq_�kdmx� kblmZpbx� b g_� \eby_l� gZ� khklhygb_� j_Zevgh]h� k_dlhjZ�� ihdZ� klZ\dZ� g_^hklb]g_l� ihjh]h\h]h� agZq_gby� � %U  ������ ihke_� q_]h� dhff_jq_kdb_� dj_^bluh`b\eyxl�ijhba\h^kl\h�
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Hlghr_gb_ <<I d kmffZjghc kkm^ghc aZ^he`_gghklb
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Wlhl�]eZ\guc�j_amevlZl�klZgh\blky�_s_�[he__�gZ]ey^guf��_keb�\\_klb�\jZkkfhlj_gb_� kdhjhklv� h[jZs_gby� ^_g_`gh]h� Z]j_]ZlZ� 0��� GZr_c� fh^_evxwlhl�ihdZaZl_ev�ijb[eb`_ggh�hp_gb\Z_lky�hlghr_gb_f�<<I�b kmffu�kkm^guoaZ^he`_gghkl_c�ijhba\h^bl_e_c�b lhj]h\uo�ihkj_^gbdh\� /993 6 ±�kdhjhklvxh[jZs_gby�dj_^blguo�^_g_]��GZ�jbk� ��\b^gh��qlh�wlhl�ihdZaZl_ev mf_gvrZ_lkyijb�kgb`_gbb�klZ\db�j_nbgZgkbjh\Zgby��gh�hiylv�lZdb�ih�ihgylguf�ijbqbgZfaZ\bkbfhklv� hdZau\Z_lky� kms_kl\_ggh� g_ebg_cghc�� LZd� dZd� wlZ� aZ\bkbfhklvfhghlhggZ��lh�fh`gh�ihkljhblv�aZ\bkbfhklv�jZkij_^_e_gby�dj_^blguo�j_kmj�kh\�f_`^m�ijhba\h^bl_eyfb�b lhj]h\ufb�ihkj_^gbdZfb�hl�kdhjhklb�h[jZs_gbydj_^blguo� ^_g_]� /�993 6 �� WlZ� aZ\bkbfhklv� ihdZaZgZ� gZ� jbk� ��� Kms_kl\m_lihjh]h\h_�agZq_gb_� �/�993 |6 kdhjhklb�h[jZs_gby��?keb�kdhjhklv�h[jZs_�gby� \ur_� ihjh]h\h]h� agZq_gby�� kgb`_gb_� __ \uau\Z_l� i_j_jZkij_^_e_gb_dj_^blh\�\ ihevam� lhj]h\uo� ihkj_^gbdh\��_keb�gb`_� ±� \ ihevam� ijhba\h^bl_�e_c� Kms_kl\h\Zgb_� ihjh]h\h]h� agZq_gby� kdhjhklb� h[jZs_gby� dj_^blguo� ^_�g_]�fh`gh�bgl_jij_lbjh\Zlv�dZd��eh\mrdm���Bf_ggh��\ kbem�keh`b\rboky�\ jhk�kbckdhc� wdhghfbd_� hlghr_gbc� kdhjhklv� h[jZs_gby� \ur_� ihjh]h\hc�� ihwlhfmg_[hevrh_�\eb\Zgb_�dj_^blguo�j_kmjkh\�\ wdhghfbdm�ijb\h^bl�d jZkij_^_e_�gbx� ^_g_]� ij_bfms_kl\_ggh� f_`^m� lhj]h\h�ihkj_^gbq_kdbfb� kljmdlmjZfb�� Z^h�ijhba\h^bl_e_c�^_gv]b�g_�^hoh^yl�Kibkhd�ebl_jZlmju��� I_ljh\ :�:�� Ihki_eh\ B�=�� RZgZgbg :�:��Hiul�fZl_fZlbq_kdh]h�fh^_ebjh�\Zgby�wdhghfbdb��F���Wg_j]hZlhfba^Zl��������±�����k��� I_ljh\ :�:��� Ihki_eh\ B�=���RZgZgbg :�:�� Hl� =hkieZgZ� d g_wnn_dlb\ghfmjugdm��fZl_fZlbq_kdbc� ZgZeba� w\hexpbb� jhkkbckdbo� wdhghfbq_kdbo� kljmdlmj�7KH�(GZLQ�0HOOHQ�3UHVV��������±����k��� :\lmoh\bq W�<���=mjb_\ K�F���He_g_\ G�G���I_ljh\ :�:���Ihki_eh\ B�=���RZgZ�gbg :�:���QmdZgh\ K�<��FZl_fZlbq_kdZy�fh^_ev�wdhghfbdb�i_j_oh^gh]h�i_jbh�^Z��F���<P�J:G��������±�����k�
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�� RZnn_j�F�?��Bf_xl�eb�nbjfu�\ i_j_oh^guo�wdhghfbdZo�fy]db_�[x^`_lgu_h]jZgbq_gby"�I_j_kfhlj�dhgp_ipbc�b nZdlh\�� ���WdhghfbdZ�b fZl_fZlbq_kdb_f_lh^u��������L���������K����±����� :\lmoh\bq W�<�� RZgZgbg :�:��Fh^_ev�hljZkeb�ijhba\h^kl\Z�\ mkeh\byo�^_�nbpblZ�h[hjhlguo�kj_^kl\�����FZl_fZlbq_kdh_�fh^_ebjh\Zgb_� ����� L��������K� ���±������ +RXWKDNNHU� +�6�� 7KH� 3DUHWR� GLVWULEXWLRQ� DQG� WKH� &REE ± 'RXJODV� SURGXFWLRQIXQFWLRQ�LQ�DFWLYLW\�DQDO\VLV�����5HY��(FRQ��6WXGLHV�������������Y��������1����S���±����� -RKDQVHQ�/��3URGXFWLRQ�IXQFWLRQV��$PVWHUGDP ± /RQGRQ��1RUWK�+ROODQG�3XEO�&R������������S��� DjZkghs_dh\ I�K���I_ljh\Z :�:���Ijbgpbiu�ihkljh_gby�fh^_e_c���F���NZabk�<P�J:G��������±�����k��� Jhkkbckdbc�klZlbklbq_kdbc�_`_]h^gbd��������F�� =hkdhfklZl�������


