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P�Q�R�S�T U�VXW�Y�Z#[�U�Y�\�W�] ] ^XS�Z�V�T _�[�Z�S(Q�U#`�Z�W�T Y+a�Q�T _�b%Q�`�U�c�Z�V�d�V�UXQ�b�W�Q�V�U�R�[�Sfe�W�[�[�U�Q�Q�Y�W�g�Z�]�W�T Y+a

`�U�Y�[�Z#T [%Q�UXQ�b�Z(V�Q�R�S�T U�h�i6b�T V.jXT ] ]�\�Z�W�[�Q�b�W�Q�W�] ]kjXT [�S�U%j1VlW�[�S�S�U�U�Y+V(T [�m�W�Y Q�T e�R�] W�Y�[�Z�Z�S(Q�U#`�Z

V�Z�W�] Z�S�h

n�Z�e�W�R�V�ZXQ�b�Z(V�Q�R�S�T U#R�V�Z�Y+V([�Z�Z�S(Q�U#`�Y�Z�W�Q�b�Z�W�[�S
Y�Z�\�W�T [(e�U�U�] d�V�m�Z�e�T W�](\�Z�W�V�R�Y�Z�VXU�o+Q�Z�[�[�Z�Z�S

Q�U#`�ZXQ�W�p%Z�[�Q�U#m�Y�U�g�T S�Z(g�Z�[%Q�T ] W�Q�T U�[(W�[�S
m�U�V%V�T `�] ^*W�T Y+a�e�U�[�S�T Q�T U�[�T [�_�h�i6b�T V(m�Y�U�g�T V�T U�[�T Q�V�Z�] o�e�W�[

e�W�R�V�Z#m�Y�U�`�] Z�\(VXW�[�S#W�] ]�o�U�R�Y�Q�Z�e�b�[�T q�R�Z�V(\�W�^�[�Z�Z�S(Q�U#`�Z�W�m�m�] T Z�S
T o�\�U�Y�Z#m�Y�U�`�] Z�\(VXW�Y�Z

[�U�Q�Q�Uf`�Z�e�W�R�V�Z�S�h

r [�m�W�Y Q�T e�R�] W�Y�d�W�[�^(W�T Y�S�R�e�Q�VXe�W�Y�Y+^�T [�_#W�T Y�o�U�Y�V�Q�R�S�T U�V([�Z�Z�S(Q�U#`�Z�e�W�Y�Z�o�R�] ] ^lS�Z�V�T _�[�Z�S�V�UXQ�b�W�Q

V�U�R�[�S#U�Y�g�T `�Y�W�Q�T U�[XS�U�Z�V([�U�Q�Q�Y�W�g�Z�]%S�U%jX[�Q�b�Z�\
h�P0R�e�blS�R�e�Q�V.jXT ] ]�m�Y�U�`�W�`�] ^�[�Z�Z�S�V�Z�g�Z�Y�W�]

e�b�W�[�_�Z�VXU�o�S�T Y�Z�e�Q�T U�[�d�W�[�S�V�m�Z�e�T W�]�V�U�R�[�S(Q�Y�Z�W�Q�\�Z�[%Q�Q�U�W�g�U�T S(Q�b�T V�h�i6b�Z�^�\�W�^(W�] V�U#[�Z�Z�S(Q�U

`�Z#] U�[�_�Z�Y�Q�b�W�[*U�Q�b�Z�Y jXT V�Z#[�Z�e�Z�V%V�W�Y+^�h

s�o+Q�Z�[XV�Q�R�S�T U(S�U�U�Y+V.jXT ] ]�b�W�g�Z(V�m�Z�e�T W�]�W�T Y Q�T _�b%Q�V�Z�W�] V�h�P6U�\�Z#R�V�ZXQ�b�Z*V�W�\�ZXQ�^�m�Z�U�o�\�W�_�[�Z�Q�T e

V�Z�W�] T [�_�V�Q�Y�T m(W�V(T V(R�V�Z�S
T [�Y�Z�o�Y�T _�Z�Y�W�Q�U�Y+V�h
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i�U�W�g�U�T S#W�[�^XV�Q�Y�R�e�Q�R�Y�Z�aH`�U�Y�[�Z(g�T `�Y�W�Q�T U�[�VXe�W�R�V�T [�_
m�Y�U�`�] Z�\(V�d%Q�b�Z�j�W�] ] V�dXo�] U�U�Y+VXW�[�S#e�Z�T ] T [�_�V

U�o�V�Q�R�S�T U�V([�Z�Z�S(Q�U#`�Z(S�Z�V�T _�[�Z�S�V�UXQ�b�W�Q�Q�b�Z�^XS�Uf[�U�Q�g�T `�Y�W�Q�Z�Z�W�V�T ] ^�h

i6b�Z#\�W�Q�Z�Y�T W�] V(\�U�V�Q�Y�Z�V�T V�Q�W�[%Q�Q�U(g�T `�Y�W�Q�T U�[(W�Y�Z(_�Z�[�Z�Y�W�] ] ^Xg�Z�Y+^�b�Z�W�g�^*W�[�S�S�Z�[�V�Z�h�P6U�] T S

e�U�[�e�Y�Z�Q�Z#T V�g�Z�Y+^(Z�o�o�Z�e�Q�T g�Z�d%Q�b�U�R�_�b�[�U�Q�W�] j�W�^�V(m�U�V%V�T `�] Z�hX€?U�U�S�Z�[1j�W�] ] V.jXT ] ]�[�Z�Z�S
\#R�e�b

\�U�Y�Z#`�Y�W�e�T [�_�o�Y�W�\�Z%j�U�Y�p.Q�b�W�[�[�U�Y�\�W�]�T o#Q�b�Z�^(W�Y�ZXQ�U#`�Z�Z�o�o�Z�e�Q�T g�Z#T [�\#T [�T \#T V�T [�_�g�T `�Y�W�Q�T U�[�h

P6U�R�[�S#W�`�V�U�Y�`�Z�[%Q�\�W�Q�Z�Y�T W�] V(T [1j�W�] ] VXW�[�S�V�U�U�[�T VXU�o+Q�Z�[(U�o�] T \#T Q�Z�S
R�V�Z�o�R�] [�Z�V%V�d(W�V1Q�b�Z

m�Y�U�`�] Z�\fT V�g�T `�Y�W�Q�T U�[�d�[�U�Q�V�U�R�[�S�d�jXT Q�b�T [1j�W�] ] V�h�r Q�e�W�[�`�Z�Z�o�o�Z�e�Q�T g�Zfb�U%j�Z�g�Z�Y�Q�U#R�V�Z#\#R�] Q�T m�] Z

j�W�] ] V�d�jXT Q�bXV�U�R�[�S#W�`�V�U�Y�`�Z�Y�`�Z�Q j�Z�Z�[�Q�b�Z�\
h
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r o�T Q�T V(m�U�V%V�T `�] Z#T [(W�[�^1j�W�^�Q�U#T V�U�] W�Q�Z(g�T `�Y�W�Q�T U�[�V�o�Y�U�\�U�R%Q�V�T S�Z�d%Q�b�T Vle�W�[�`�Z(g�Z�Y+^(Z�o�o�Z�e�Q�T g�Z#T [

T [�e�Y�Z�W�V�T [�_�V�U�R�[�S
T V�U�] W�Q�T U�[�h

ƒ�U�Y�Q�b�T V(Y�Z�W�V�U�[�d�V�Q�R�S�T U�VXW�Y�Z�U�o+Q�Z�[�`�R�T ] Q�W�V(Y�U�U�\(V.jXT Q�b�T [�Y�U�U�\(V�d�jXT Q�b=Q�b�Z#T [�[�Z�Y�Y�U�U�\

T V�U�] W�Q�Z�S
T [XV�U�\�Z�j�W�^Xo�Y�U�\lQ�b�Z�U�R%Q�Z�Y�d�V�UXQ�b�W�Q�g�T `�Y�W�Q�T U�[�Vle�W�[�[�U�Q�Q�Y�W�g�Z�]�`�Z�Q j�Z�Z�[�Q�b�Z�\
h

„(W�Q�Z�Y�T W�] V.jXb�T e�b�T V�U�] W�Q�Z(g�T `�Y�W�Q�T U�[�VXW�Y�Z#R�V�R�W�] ] ^XV�U�o+QHd�Y�Z�V�T ] T Z�[%Q�Q�^�m�Z�V*… Q�b�W�Q�T V�d�W�`�] ZXQ�UXQ�b�Z�T Y

U�Y�T _�T [�W�]%o�U�Y�\�W�o+Q�Z�Y�`�Z�T [�_#e�U�\#m�Y�Z�V%V�Z�S�†kh�ƒ�U�Y
Z�c�W�\#m�] Z�d�V�U�\�ZXQ�^�m�Z�VXU�o�o�U�W�\fY�R�`�`�Z�Y�U�Y

Y�R�`�`�Z�Y�\�W�Q�W�Y�Z�U�o+Q�Z�[�R�V�Z�S�d�jXT Q�b=Q�b�Z#T [�[�Z�Y�Y�U�U�\*V�T Q+Q�T [�_#U�[�Q�b�Z�\
h�i�U#T V�U�] W�Q�Z(g�T `�Y�W�Q�T U�[�V

Z�o�o�Z�e�Q�T g�Z�] ^�d�T Q�T V(T \#m�U�Y Q�W�[%Q�Q�b�W�Q�[�U#b�W�Y+S
] T [�p%W�_�Z�Z�c�T V�Q�VXW�e�Y�U�V%V1Q�b�Z#T V�U�] W�Q�T [�_
\�W�Q�Z�Y�T W�] d(W#[�W�T ]

U�Y�V�e�Y�Z%j?o�U�Y�Z�c�W�\#m�] Z�j�U�R�] S�V�m�U�T ]�Q�b�Z�Z�o�o�Z�e�QHh

s�o+Q�Z�[�Q�b�Z#R�V�Z�U�o�V�Z�g�Z�Y�W�]kj�W�] ] VXU�o�Y�Z�] W�Q�T g�Z�] ^�Q�b�T [(e�U�[�V�Q�Y�R�e�Q�T U�[�d�jXT Q�b�T V�U�] W�Q�T U�[�`�Z�Q j�Z�Z�[�Q�b�Z�\

e�W�[�`�Z(g�Z�Y+^X_�U�U�S#W�Q�m�Y�Z�g�Z�[%Q�T [�_�V�U�R�[�S�V�o�Y�U�\xQ�Y�W�g�Z�] ] T [�_(Q�b�Y�U�R�_�b�Q�b�Z�\
h�P6U�\�Z�Q�T \�Z�V1Q�b�Z

\�W�Q�Z�Y�T W�]�R�V�Z�S#W�VXW�[�T V�U�] W�Q�U�Y‡\�W�^�`�ZXQ�b�Z(V�W�\�Z�W�V(R�V�Z�SXjXT Q�b�T [�Q�b�Z(V�Q�R�S�T U(o�U�Y�V�U�R�[�S

W�`�V�U�Y�m%Q�T U�[�d�W�] Q�b�U�R�_�b=Q�b�Z�j�W�^�T Q�j�U�Y�p�V(T V�g�Z�Y+^XS�T o�o�Z�Y�Z�[%QHh
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€=T [�S�U%j1VXe�W�[�`�Z�W#m�Y�U�`�] Z�\�W�Y�Z�W#T [XS�Z�V�T _�[�T [�_�V�Q�R�S�T U�V1Q�U#\#T [�T \#T V�Z(V�U�R�[�S*Q�Y�W�[�V�\#T V%V�T U�[�h

Œ�W�Y+_�Z#m�W�[�Z�VXU�o�_�] W�V%V([�U�Q�U�[�] ^�Y�Z�o�] Z�e�Q�V�U�R�[�S�d�`�R%Q�Q�b�Z�^*W�] V�U(g�T `�Y�W�Q�Z�Z�W�V�T ] ^(W�[�S�V�UXQ�Y�W�[�V�\#T Q

T QHh

•.U�\#\�U�[�] ^�d�V�Q�R�S�T U�jXT [�S�U%j1VXW�Y�Z�e�U�[�V�Q�Y�R�e�Q�Z�S
R�V�T [�_(Q�Y�T m�] Z(_�] W�Ž�T [�_�d�jXT Q�bl_�] W�V%VXU�o�S�T o�o�Z�Y�T [�_

j�Z�T _�b%Q�V�h�i6b�Z(_�] W�V%V(T V(\�U�R�[%Q�Z�S
T [(W#Y�Z�V�T ] T Z�[%Q�V�R�Y�Y�U�R�[�S*Q�U#T V�U�] W�Q�Z�Z�W�e�b�m�W�[�Z�h%•1] ]�m�W�[�Z�VXW�Y�Z

W�T Y Q�T _�b%Q�W�V.j�Z�] ] h
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i�U#\#T [�T \#T V�Z#m�Y�U�`�] Z�\(V(T [�Q�b�Z(V�Q�R�S�T U�d%Q�b�Z#T [�[�Z�Y�m�W�[�Z#T VXU�o+Q�Z�[�T [�e�] T [�Z�S*Q�U%j�W�Y+S�V1Q�b�Z(o�] U�U�Y�d�V�U

Q�b�W�Q�V�U�R�[�S
T V([�U�Q�Y�Z�o�] Z�e�Q�Z�S
`�W�e�pXT [%Q�UXQ�b�Z(V�Q�R�S�T U*o�Y�U�\fT QHh
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�6Y�U�`�W�`�] ^�Q�b�Z�j�U�Y+V�Q�Q�^�m�Z�U�o�Y�U�U�\*o�U�Y�Y�Z�V�U�[�W�[%Q�Z�o�o�Z�e�Q�V(T VXU�[�Z#T [1jXb�T e�b*W�] ]kj�W�] ] V�d�o�] U�U�Y+V�d�W�[�S
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