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OK �$ <�#5� �Ç��E�. � K�\�� �#=�" ��q 3#Ã~#d� #. c-6P� � O#�w OK DdX ��"OK �~#�� �K#_5u" |�#w 3#Ã~#d��#��KO�$P�. 	���
 �XL��� � ��q �#��XOP. #. �5[zP. � 4qO L��$Pq Æ� �e � �K�. P:�� CPe �#��X ���Ã6
3#Ã~#d� j�� ��" Py�K Q#��Z�2 � KKPz�� ���6 CPe �~#� � �K#_5u" �#�_J#\ � #��L�#q � #����R� Q" ,X#��� CP�e �#��L�#�q ���t6 � ���.Z�2 �"P. �Q� �Ä#�5>" � �K#_5u" ��#2 3#Ä�e" 
��q 3#Ã~#d� �#=�" P. ���Ä3#Ä�e" L�~�6 �"P. Q#��Z�2 ��" �	���
 4X" CPe Q" �O"KP.�P�. � "P>" �p�� � 4-9� 3"P:" ��h�6 � �P�y�2� �K#_5�u" � ���q 3#Ã~#d�� � ��#�[XP�2 |���Ç6 
�O#��$ CP�e �"P�>" s�P�e Q" KO"�� ,}m" OK �w �K�. ��#2�KP�N2 �#=�" L�#. �X#�\�Ã�#>
+$ZI. �t�p}6 3#Ã~#d� ���

YQ"KP�2 �6O�_�. 	���
 �5~�KP�m ZI.P�Q 3#Ã~#d� <�#5� � #�FPe �}�_p6 � ��R> 3#Ä�e" DdX ��" OK�"P. "O �Q�3#Ä�e" L�"�6��3#Ã~#d� ��" �#=�" �L�#�� O"PuP. b#-6O" �}� �#�5X#�X � n"L�" #. L�"�5. �w K�\��3#Ã~#d� ��"K" ¿u"� OK DdX ��" OK 3#Ã~#d� �L�#�� L�~�6 
�$ �#��K#5X � �[I. �O"Nz!��#�PX ��. 3#e#-6" vOK

�#«. U#X"P. �KO"K "O #�FP´ Î«. ©³."O K#=ª" w �#ÀK" w ,«ÌP6 4«¡.#È #�FP´ �z#� w �K#_5È" 3#qz#³� <ª#5Ï ©Ì 4X" ©>�6 �.#È ��#b6 K��bÏ Æ«Ã¡b6 �[I. �RªO©�#ÏP. ¨#x5XK OK "O KPÃ}� �#�FP´ w #Ð¨SwP2 �"�6�� 
©¡�#F 3#s�´" OK ©5ÄO O#u. ÉP5[� �#.Q wKO�b� w ¨K��bÏ "L«2 �}q� w �u\ 
^I[� Á"LÐ" 4�> OK 3#�"LÈ" w #�5ÌPF L}ª$P. w ©5ÄPy �u\ LF"w w ~=W}� �"©s��=��KP«y O"PÈ 3O#·Ï w �.#ªQO"

L��. #�FPe DdX OK �.#[� 3#Ã~#d� �#=�" 
3#Ã~#d� j�� ��" Q#��Z�2 ��L\#.�� ¿�#> CPe � #��S�P2 DdX OK� 4X" �5~�KP�m ZI. P�Q �. b�.P� 3#Ã~#d� <�#5� � 	���

Q#Xx��#�� 3#Ã~#d� ���

�#=�" #. �L�#���� O"PuP. b#-6O" K#_5u" |w � #�[I. P�#X �#�}�}E6 #. 
+$ZI. �K#_5u" �#�}�}E6 DdX ��" OK
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OK "P��$ <�#5�� � �K"K O"P�u �XOP�. KO��� "O �K#_5u" �ÃX�6 � L\O OK +$ZI. Zt� �"�6�� 3#Ã~#d� j�� ��"P�#�X OK � 	���
 L��.OK �.#�[� 3#Ã~#d� �#=�" 
3#Ã~#d� j�� ��" Q#��Z�2 �4qPz O#w �. #�6O#h� � #��R�O��#�P.�L\#.�� ��w DdX OK � c.P�M �K#_5u" �#�[I.
+$ZI. �K#_5u" ��#2 3#Ã~#d� ���

�5\"Nz P:" +$ZI. P. �w4X" ��#Ä �vP5[� �#��-�> � #�5X#�X � #�.�BO#B �KPw �\�O O�h��. 3#Ã~#d� ��"3#Ã~#d� #. nPdÇ� Q" #�aPqZ�2 ��" �L\#.�� Q#�� KO��½PqZ�2 �"��Ã. +$ �#�FPe ���6 � �R�O��#�P. OK �OK �L�O"K O"Pu �}� K#_5u" �}w �#�.�BO#B � 3#���_6 P�:#6 4E6 Py�K nPe Q"� �K�. c-6P� +$ZI. �t�p}6�"P�. � ZI�. Dd�X OK "O K��J �#��>P�6 � U#ÇÃ�" s�Pe ��" Q" �}� �~#� � �K#_5u" n"L�" � #�5X#�X ¿u"��L\#.�� 	���
 � 	���
 L�. OK �.#[� 3#Ã~#d� �#=�" 
3#Ã~#d� ��" Q#��Z�2 �L�w�� "L�2 #�FPe �R�O��#�P.
	|�R�6 #� �P�. GP� ���Ã6 �"P. �.#�QO"
 +$ZI.�K#_5u" ��#2 3#Ã~#d� {#9� ��

�� 'LVFRXUWLQJ 0HVXDUHV �� 7KH 3URMHFW %HQHILW DQG &RVW 6WUHDP

�w4X" �-�"Pa ���Ã6 �
�}�R�6 �#�O#�Ã�� c."�a ���Ã6 OK �6#-X#E� |�#W� Q" �Ç� 
{�2 ��#�QYQO" �. �>�6 #.U#�X"P. ,�"Pa ��" �KQ#X |�L-6 
��#�Q Ph� Q" �#W�� �#�5��w �. "O � CPe ���R� � �L�#q ��#�Q �#�P> L�"�5.b#-�6O" GP� ��" �L\#.�� �O� |�R�6 #� �P�. GP� � �Q� �#�Q �#�P�l5� P. ��5-� �w K�\�� �-X#E� �a#�O c."�O�K#_5u" ZI.P� OK3L�Q"OK�#��O"Nz!��#�PX KO�� OK �P�z���_6 ��B "N�Ã� �KO"K ��#�PX ���"Pq #. ���t5W�

�� (FRQRPLF $QDO\VLV

� �[I. 4X#�X U#X"P. 4X" �Q� 
L\#. �~�2 3L��#6�w �#�5X#�X ¿.#6 L�"�6��� � �K#_5u" |�}E6 �#zPh� Q" �K#_5u" OK "O GP� ��" KO�� OK �P�z���_6 Y�O {#9� ��" �KKPz ^I[� 	 �~#X� �9�
 �R�O��#�P. �O�LÇ� �"P.�L�w�� �qPÃ� 
c}5I� #� RwP�5� �R�O��#�P.
�K#p5�X" 
4X" �L�KPz �-X#E� ��#WÇ� Y�O �. �w �QO�#[w +$ ���#6 CPe �� �#�_J#\ Q" O�h�� ��" �"P.

�"P�6 
���� P�� 
+$ m.#}� ©qX�6 �#�FP´ �K#_5È" �#�_J#\ ©-X#E� 
ULÈ +#�� Ow#[� Î«XL}�� 4ÌP\ ��

GP� KO�� OK �"�6��P�Q �#��#z U#X"P. 
�Q� �O"Nz!��#�PX �"��#�P. 4X#�X �K�. ^I[� ½Pq #. ��K�\���K����P�z���_6 
4X#�X ��" #. O#zQ#X |�R�6 #� �P�.^I[� {�-u |.#u GP� |u"LF �"��Ä �. |�R�6��P�. o}5I� �#�JP� �5qPz Ph�OK #. P�N2��>�6 �#�FPe �{�" �#z!�L�$��OK P�Q 3O�¼ �. �"Lu" ��" Ph�KO�� {#9� OK �K�\
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���������������|w Q" L¼OK �������������������������P�N2��>�6 CPe K"LÃ6 �����������������������������������	L¼OK
 {�-u |.#u GP� |u"LF�� �� ��� �� ��� �� ��� �� �»� � ��
�L��6 O#��W. ,�\ �"O"K ��E�� �w K�\�� ^I[� 
P�N2��>�6 �#�FPe K"LÃ6 � GP� ��. �d."O O"K��� �XO #.��" �	� �O#�\ O"K���
L\#.�� U#WF |�R�6#� �P�. {�-u |.#u GP� |u"LF P��l6 �. 4-W� #�FPe K"LÃ6 ��Ã� �4X"�K�. L�"�I� P�N2��>�6 �FPe @�� )-�Pt6 
L¼OK�� Q" P5[�. GP� +#I5�" 3O�¼ OK �w KQ#X�� ^I[� �XOP.
GP� P� OK O�h�� ��" �"P. �K�\ ^I[� {�-u |.#u GP� |u"LF � �Q� �O"Nz!��#�PX �"R�� ��. �d."O � ��K �#z!�. �"Lu" ��" Ph�KO�� {#9� OK �K�\ KO�$P. 4X" �Q� 
GP� �$ OK P�N2��>�6 �#�FPe �"P. Q#��KO�� �O"Nz!��#�PX�L�$�� OK P�Q 3O�¼
�����������������������������������������������������������	 {#�OO#�}�� �. 4.#: 4��u
 �Q� ��~�" �O"Nz!��#�PX �������������������������P�N2��>�6 CPe K"LÃ6 �����������������������������������	L¼OK
 {�-u |.#u GP� |u"LF����� �� ��»��� �� ����� �� ��»�� �� �»���� � ��

�L�K�� �#[� "O �O"Nz!��#�PX � {�-u |.#u GP� |u"LF ��. �d."O � �O#�\ O"K������#6 �}� �#�FPe �"P. �Q� �O"Nz!��#�PX ���Ã6 Q" V2 �"�6�� 	�
 �O#�\ O"K��� �5\"K 4XKOK #. � ��X �#z!���Ã6 �. 4-W� 	�~#X� �9�
 3L� �#�� �R�O��#�P. OK �L\ +#I5�" �[Ç�Q � �O#�.$ �#��Ç-\ � �QO�#[w +$K�LF Ph�KO�� GP� 
L\#. {#�OKO#�}�� ���� �O"Nz!��#�PX ��" Pz!" {#9� �"P. �K��� �"Lu" {�-u |.#u GP� |u"LFr#-d�" ��#�PX 4�K�LE� Ph� Q" �Ã�#> �#�5�Ãu"� #. 4X" �Ç�� GP� ��" �w4X" PwN6 �. �Q� �K�. L�"�J L¼OK��4X" O#zQ#X O�[w�R�O��#�P. �#h� �"�>K�. �#�5X#�X #. #�" 
L\#. �5\"L� |�#w!
� CPe �R�O��#�P. ��. �"�6�� 
CPe Æ� �#����Rz �K#_5u" �W�#t� OK �}¼" 4~#F �"��Ä �. GP� ��" ���Ã6 #.�K��� �O#zQ#X K#=�" ZI. �R�O��#�P.
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	 �K#_5u" L\O �#�_J#\U#X"P. ����. +#I5�"
+$ZI.�t�p}63#Ã~#d� {#9� ��
� #��S�P2 �"�6�� 
�K#_5u" 3#Ã~#d� OK �5qO O#Ç. vP5[� �#.Q � �#�. U#X"P. 
L\ �O#\" ��� L�. OK �Ç�O�d�#����P�� 
��#�PX
 K�>�� �#�5�K�LE� �. �>�6 #. V1X �K��� s�p}6 �[I. �R�O��#�P. �#y5XK OK "O KPp�� �#�FPe4���" � 3#-:
 �}�R�6P�m � 	��� � �}J"K �KQ#. GP� 
��KK�X 4-W�
 �}�R�6 �#�_J#\ U#X"P. � 	��� � ��#W�"�KPw �L�.4��~�" "O #��$ 	��� � �K#_5u" �Q"�6 
�K#_5u"	 �}�R�6 �#�_J#\ �. �>�6 #. )qP¼
 �QO�#[w+$ ���#6 CPe �� �#�� Q" K�\�� �K"K D�a�6 ��M �w �~#9� OK	�~#�X� �9��
 3L�� �#��� �R�O��#�P�. OK �Q� �O"Nz!��#�PX �"��#�P. 4X#�X �K�. ^I[� ½Pq #. CPe���L�"�L\+#I5�" P�Q �#��#z U#X"P.

�4X" ¨L\ ©5ÄPy P·ÏOK ��-È �.#È GPÏ �È"LF �"�}q. +$ m.#}� ©qX�6 �#�FP´ ¨KP5Wy w O"K©}�"K 3"P:" ©. ©>�6 #. GPÏ Îª" � �

��L¼OK� |�R�6 � �P�. GP�U#X"P. �}�R�6 �#�_J#\ �-X#E� �{�" �#z!3��u � oÃa b#t� �XOP. � �}�R�6 o}5I� �#�_J#\ U#X"P. �L\ �Ã~#d� �#�FPe �L�.4��~�" � ��K �#z!

�yRbª"Pb2
 L\#.�� �Ç5W� �#�FP´ �L}.4ª�zw" OK P6P.^J#\ 
�ÐKK�X 4-WÏ ^J#\ 
3#Ï#u�" �K�. ~Ð"PÄ 3O�� OK � �	��� ©EÃ� 
����L}ÃX" 
�"P�6 ¨#x[Ï"K 3"O#[5Ï" 
�Ð#2�Ì L«=� ©�>P6 
�QOw#[Ì �#�FP´ �K#_5È" �«¡E6 
Px}«6

��#�_J#\ Q" Æ�P�

ÁNF,>�� #�Ï$Q" �ÐwPy #ª £ª +#I5Ï" ©Ì �ª#�FP´
 m�=z"©qÏ#� ©=«5Ï OK w 	 ©ª#�PX #=}ª"OK
 m.#}� 4ªKwLE� 3O�� OK ��#ª PÃ� P."P.^z#JYQO"�"O"K L�OK� �ªR}6 � ¨P�. GPÏ ©. ©>�6 #. ©Ì �ª#�FP´ �#9� Îª" OK
 �ª#�Ï �#�FP´ �L\ 	KKPy�� ©«Ç.©EÃ� Px}«6 �y!
L\#.�� �P«y~«�_6 �"P. D>O" O#«q� ²ª"P\ Îª" OK ^z#J ¨Lª#Ä ^J#\ 
PxªLuª ©. 4-WÏ 	L}\#. �$Q" P5yOR.	�k�

�#�FPe �. �5q#� ^�_I6 �>K�. otX �Ç��" ½Pq#. �
^~#J �L�#q ^J#\ U#X"P. ����. +#I5�" � ��X �#z!�L\ �K#p5X" �/3� �dJ �R�O��#�P. Æ��Ç6 Q" O�h�� ��" �. �L\#. {#�OKO#�}�� ���� �QO�#[w +$ ���#6 �}�+#I5��" #�FPe Q" �"�Ä��=� 
�XOP. KO�� �#�FPe �#�� Q" �w KQ#X�� ��"Pq "O �#Ç�" ��" r�q Æ��Ç6 �4X"�"P. "O ^~#J �L�#q ��P5[�. 
K�\�� {#�OKO#�}�� ���� P."P. �#[�O"Nz!��#�PX ���R� ¿�> �Ç��" ��a �w L��\�L��w K#=�" �Ã�#>�L�#�q
 K�>�� 3#Ä�e" Q" �K#p5X" #. nL� ¿.#6 �4X" �K�. 26% {#9� ��" |F OK �K#p5X" KO�� �O"Rq"�P� �5W.P�#X �CPe P� OK�O"Nz!��#�PX �#��Q"L�"Æ�w �. 	L�u�»
 �e�.P� K��u � ��h�6 	 � O"Nz!��#�PX LF"� P�^~#J

�4X" ¨L\ ©`"O" �� ©EÃ� OK4X" �[�� CP´ Î«zw" ©. ±�.P� ©Ì L«È Î«zw" ÁLÐ m.#6 
�L� ~«·}6 ¨�EÏ �ÄPq� O�·}� ©. ��

��KKPz�� ��h�6 �dJ �R�O��#�P. Æ��Ç6 Q" �K#p5X" #. �e�.P� b�P\{L�� �. �L\ �qPÃ� c�"P\ OK �w CPe �� K"LÃ6 
P�N2��>�6 CPe �� ��. Q" � ���Ã6 #�."�> 
{L� Z�"O Q" V2{�L>
�L�L�KPz +#I5�" �}¼" +"�> �"��Ã. � ���Ã6 L��#���� K#=�" 	"P>" 3O�¼ OK
 "O ^~#J �L�#q ��P5[�.
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	� �O#�\+#I5�" CPe�� ��}w "P�Q �4qPz O"Pu 8E. KO�� {�" {#9� OK �w4X" �}�R�6 � �P�. GP� L��#6 {#9� ��" ����#: �=�5�	� �O#�\ {�L>
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