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����������JY�hK�$YJYT�*PH�ZCiT�LY/i=�1iL�3YT�
����������Z.ws�$YJYL�JEZ8�h.HM�QY4E�MYME�0YT_�

����������./E�$YHYL�%ip4�.iL�FYZ/L�Ji=Y�'ZR�
����������$Y.YN�E[iM�FY0MY�QY,TYT�h0Y§Y�/Y,TY�1\ZR_�
����������HfZÏ�HYCM�h;'iTL�EC[�
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K/E�hCZ/�G]iML�HY0YE�hE%i=Y�.Yi4�CciL��
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=YL�ZHQiE�.iÏ�JYiTL�P5M�C\°Z8�$XYZ/_�
JYiTL�H\i.L�hP%�C\MYM[�h.�.iLi4�3]ZL"�
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'§iL�hP�HMi4�$YJYT��°hCE�EY�:Y%iML�HRY_��
���������������������������������Z/iC�I[O<�.RY°��

hP8Y�EY�QT�FiL�hCiHY�$Yi0�FiRY�4RY�
�°JY�HYHYiL�hG%M�Y�ZCZ4�0Yi2L�FYiR�JLY�
���������������������������������h.J	iE�FZR�4RY"�

Z/CYL�5yYMYT�IYM�Yi0�EY�I]%M�Y�h0Z4�hNY.	�
J%LY�h0i4�3Y%TY�hCiQE�h/YTYH�ILY�h3Y/��
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HMZ4�hNiO�FRiM�4RY�
ZJMiH�h=YJYL�:YiML�HRY�
JYxC\�$YJYL�.BY�hNYiE�JYLiMY�h5YiL�Z;M��
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$YF	iE�ZJTY�.Y%8�Y�FiRE�E%iM�ZCJ\�Z.M	��

�
�
�
�
�

�

LzËz�1 Hz � �

�



�
�
*.5E�hH.YiLL�0É����
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3Y.	ZL�=Yi.�hCTZE�h.Q��C\W/�JiE�C\W/_���
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°$YCJ�h8�:YP�°�ZJZÏ�.BYT�/\H�Z4iMY�hK�FY.Y��
=YiCL�J\i9YT�HxC[�hKE�IY0��EYiJL�3Y.Y��
hMY.8Y�IYiH�ZHiCN�Z0iT�DLiH�P\i/L�FYZ/��
Z.ws�*Z.��°$YCJ�h8�:YP�°�JYL	iMY�I[O<�GXYZ.��

hMY.Z8�*/E�$Y'MY�1\iL��
0YE�h0iT�KYT�HY'MY�P\iL��

h.'�HiM�,%�hMY.	Z8�FY0M��h.'HY�HiM��»3L�
hMY.Z8�HiM��C\W/�6iR�IYVi4�JiEL�P\»�1L_�
h.'�HiM�hP�4µiHN[�°JY:YL�h.iPL°�$YPYJ[��
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����FYOYE�hP�5M�YC�hJYQY��C[�hH0	��
����$YJYiCL�hCT�Z3L�hHCEYL�hJ1��
����ZPLY5%�Z4iMY�hNO��AYD[E�EHYH��
����HY2YZML�JiE�KXYL�I[OE�$IYH��


��h.E�°J[L�5YGL°�$Y5�EYiJ�QiMY�0YZM"�
���h.EEY�hP�JYi.�hCT�FLYD[E�.YZM_�

��5YE	�HY5[�hLi/�.Y°LY�ZHiC�YQ[�H[L"�
����$iEi.L�JYi6�hPLY�H[L�h==]J[L���
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�����HY2YZML�/\iE�JYZ8�ZIi5�HYLVHYL��
�����'iR�*iP�5\iR�HiP�C\%�K\0�Z4iMY��
�����EYiJ�°FY.	°�CP\�LY�M\i8�F\i8�ZEiMY_�

�����HY2YZML�h9i.�h0iMY�hCTYiMi=�F[9	��
�����5HYHZ8�ZCi=�QiH�*HYiL�PZ9.��
�����H�H¸]�EYiJ�*iMY�LY5F\ª��
�����HY2YZMLY�hFiT�KYT��AYD[iEL�P\ª��
�����IYPYE[�,�Z5TY�*iP�5Y0YT�ZHiH.��
�����PY=�h.YZ8�HY2YZMLY�QiT�h0iMY�*.���

�����ËLb�QT�F²Z=iLYD�
�����ZCiE�ZCiE�HYiR�h�YD�
�����$YiP�hGL	�F²Z=iNYD��
�����ET�JYiP�K\³8Y�3iM�ZCiE�LYi=��
�����$HiNiO�HYVMYZ8�$YJYiCL�QYi=_�
�����MYi/Y�H[L�NQ[iCL�=Y5Y�/\iE�hM/Y��
�����5EE[�HYVMY�ËD\�$YJYiCL�*.Y__����������
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$YJ��J\.]iM�ILY�G]M�FY=Y�,%�NY/_�
jHNY/[�EYi3�=Yi=�Z4XiR�FY=Y��G]M��
CYEH[�.[�jHNY/["�EY�EY�,8Y�I]M��

6iRY�QY,TY�*iM�N=�hIi��KYT�1L��
hIi��FiR�0Y4�FYMY��IYi��EC[�3L��
=iH�.[i0Y�jHNY/[�$YJYiCL�,�FL"�

EY�EY_�hPi=Y�I]M��iMY�h6iR�.iL�4YF	��
D\iT�J\i4�hCT�Ki=Y�Z4iMY�FYF�,�=YF��
jHNY/[�IYi��ËD\�E=]iEL�5E��
P�YiM�P\5iEO\��jH.YiM�HE���

IY�Y8Yi.�hKE�hJYLY�0Ri=�FYZL��
hP%�.BY�jHNY/[�HiM�F²Z=HYL%��
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0Yi4L�$YRYiM�°=E\°�J\/�h3iF�.YXCi4��
CP\�LY�IY%Z8i.�QYi=�FYiT�HYXDi4��
�M[�.iL�=YQYLY�/YiM�hCT�hGiM��
,LY�HiM�IY°hT�Z4iMY�J\Z�L�h4iM_�

IY%Z8i.�HXY3Yi=�JYiT�4\i8�h0iM�
H�Y°hEi8L�$Y1Yi=�,LY�ZCiMY�hGiM��
CP\�LY�H\H\i.�h8iE�ZEiT�KYTiL���
0Y4�FY=Y�FYZ/��G]M�h.XiC�JiL�QYTiL���

NYwqEY�hCiH�h.i0Y��hCiH�h.�IYOY"�
=E\8YL�JE�IYi���J\i4�h0iMY�$YNY��
HYHY,i=Y�hGiLEY�hP%�.iH�h0iMY�
ZH5iTL�ZCE�*iM��PiH�ZGiL�*iMY��

=E\8YL�.Z3�JE�hIi��QiMY�/YE	�/YE	�
*Z=iJL�ZCiH�ËD\�F²Id�ZGiL�3YE	_�
=Yi=�.iL�hHXi3�h0iMY�=E\iCL�5YE	��
0YXiT�0XYiT�1\iL�.XYiC�=E\iCL�F²YE��

=E\8YL�hE%�h.Q�ZF=YJY=Y�IY%iHYE��
.Z3�hJiT�/\.[8YL�h=YLY�.BY�hNYE�	_�
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*.Y§\iLL�ET�JYiP�
EC[�ILY�Li��ZIi5�
E=]E�hIYiL�5T�$YiP�
CP\�iCL�,%��T�$YiP�
*.Y§\iLL�ET�JYiP_�

hPZCE�,XLY�1L�hGiM�
FYQYR�HYXDY�:L	�h9iM��
$YE	i=�=YXLY�JYiTL�QYZP�
PYJ	iE�*i0YT�IT�EYiN��
*.Y§\iLL�ET�JYiP_�

$YD	JLY�,%�JYiTL�h4iM�
4Yª�.]ZM��0XYiTL�h5iM�
=[L�DE\.�$YL�h88Y�ZEiT�
KY�hFiMY�=Y%�hP8Y�ZCiT�
K\³�,XLY�.iL�
CP\��=Yi=�JiL��
K\i³�hPZCE�JLiMY�KXYLY�
=XYiCL�J\i/�5T�QYiP�
*.§\iLL�ET�JYiP�_�

JY�iHYiELY�JYE	�QYLYT�
M��hMYi.�5YE	�QYLYT�
=XYiCL�=�Yi0L�ZHZEJiT�
HYVMY�JYiTL�5T�$YiP�
*.Y§\iLL�ET�JYiP_��
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.YM�\�EYZ.�ZPXiDM�h3YLY�Z.VHY�Z4iMY�:Y.]��
K/E�=/E�hMYi.L�H\i.�JYL	i=Y�EYZ.�3Y.]��
BY.i=Y�EYZ.�ZJBEF\iL�
:Y.i=Y�PHYT�Z3.E�P\iL�
hC/iM�F\ZMN�HMi=Y�=YiL�iCY�q��
°$Y5i.�3iMY�$YJLY�/YiHY�HE�iJYLi0L�h0Y�q°_�

hJYRM�*iMY�hJYRM�h0iMY�h.'�HiM�EY�Z.4\�
QTi=Y�hFiT�Z0M	i4�,LY�J\L0[�Z:J�,�ZM3]��
Z.ws�h.Q�*iMYEYi=Y�FYÇYi=�=YL��AIYH�
ZJB\EF\iLL�JYM[�IYiH�°*PH�hMYi.L�$IYH°��

ZJB\EF\iLL�JYM[��
N[i=L�hIYiL�*iMY�hPZCE�Pi��G]iML�:YZM_�

.YM�\�hCi/�$HY.��
Z.ws�=YQYL�JiEL�h/YiF�FYTLY�HY.]J	�HY.	��

ITZ8�JiE�Z.�s�hQiP�HMi4�*HYL�JYM[���
®.YM�\�HYHY�/HL�$Yi4�1L8Y�h=YJYL�/YZM��
JLiM�=]ZJ�LY/iH�h.i0Y�EYiJL�HYZ=�5~YZM��"��

.E	.iE�*%�N[i=��
��������������������=Y%i=Y�$Y3Z�Ai=��
4\i8�*MYJ�5YEY�iNYEY�*.Z8�/HL�ZCi=��
BY.iM�=]ZJ�LYZ5��3Y%EY�hIY5�,�HYZ5��
PYJ	iM�hEiHY�iJiTL�ZC.,�:Y.iHY�ËD\�.YZ5�®_�

.YM�\�.iL�ZHiT��
H'Z8�iKE�JTEY�FYZ/�.YM�\�:Yi.�°Z8iT°_�
5E��ZEiT�*.Z8�ZNË�5RYT�K/E�H\i.�
HC	iM�h0i4�.YM�\�*/E�ZCZH��$Yi4�P\i/_��
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�AFy�$YJYL�����

�AFy�$YJYL�CcL�$Y.YiN�=YLYL�QYZP�
1\J�FYRYE[�ZFZP�JYP�
H.]M�6LY�LYZN�LYZN�
FY0MFYLY�ZQ5M�=M[L�LY/YM�HYZXN_�

�AFy�$YJYL�$Y'P�DYiEL�$YiM�$YiM�
PLiO�ZHiM��Z8iEL�3YiM�
EC�EC[�$YL�ZHiM�/YiM��
6J	�6ZJiT�HfZÏ�EYiJ�6]J\L�=YiM_�

�AFy�$YJYL�.M�.ZMiT�HO�Y�$YiE�
.CJ�G]iML�1�YiE�1�Yi<�
NY,E�hI5Y�ØCT�F²Yi<�
ZNLYT�ZNLYT�/\ZNL�.YXFE�h.'EY�5YiE��

�AFy�$YJYL�LbiFYL�%ZMN�h5iML�5YiM�
DYE�.Y'E�,�G]iM�GiM�
FM�[HYMYL�FYiTL�JiM�
:Y0L�h3Yi/L�G]M�Z.iNYL[�P5	iE�:YiM_�

�AFy�$YJYL�M��FYZ/L�0YiE�0YiE�
'CYP�'CYP�HY'M�F²Yi<�
hJlJYZ4�0YT�.YiE�.YiE�
�AFy�$YJYL�hFMYJ�P.M�JYiTL�CYiE__�
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hJYQEYL�%Z=.BY�

FY9YE�,�hJY1M�h0iM�*iMY�%VLY5��
h0iR�HiP�=YQYiCL�5ZJCYL�LY5��
hNiO�*iMY�FZÌJY�hMYIY=]L�h3Y/��
M\8	�FY8	,�.iL�/YT��JYiL�.i=Y�iMY.��

hNYOiEL�KXY=Y.iM�3XYCF\L�ZFÏ�
hCi/Y�$Y5�$Yi4�=YL�N�YP�$HZNÏ��

./iEYHY�FµY�,�hJ1EY�JY=YM��
HO�YL�IYiL�=YLY�QiT�hHPYJYM��
hIi��hEiH�1L�HYZR�NQL�$YL�3L��
hMY.5iE�iHXi3�$Yi4�=H\�=YLFL��

hCZ/�=H\�3YXCF\L�ZE5�FYiT�/YRY��
=Y%�ZEiT�N=�0YE��5Yi0�P\L�PYRY��

jILH[�P\iL�=YL�N=�.M=YE���
%ZMiNL�/ZE�$Yi4�ZHDY=YL�CYE_�
h0YDcZMi=�HYi6�,%�FcLH[L�P\L��
hP%�P\iL�H.]iMLY�6iL�6]L	�6]L	��

3XYCF\L�ZEiT�5Yi0�.ZH=Y�,�0YE��
=Y%�H\Z6�,L�F²Z=�EYZR�i4XRY�8YE��

hJYQEYL�hPLY�h4iM�EYZPL�'C	C[E�
$YiLY�.i=Y�Q[iL�,%�F²H[E�EH[E��
6iL�6iL�J\i4�h0iMY�hE%�=YL�h/XY5��
.i=Y�hPZJEYL�hCZ/�=H\�hLY5�hLY5��"��
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Z=E�NQ[iCL�EYJ�$Yi5Y�h.'�5YiE�EY��
%Z=QYP	ZHD	�.[�=XYiCLi.�JYiE�EY"�

.i=Y�FYZ/�0YT�$YL�.i=Y�hGYi8�G]M��
5YEY�hE%�EYJ�,�DYJ�.ZL�ËD\�I]M��
°G]Mh4XYTY°�0XYiT�$Yi4�.ZH�PYJ4\M��
hJYQEYL�.YiE�ZKZE�=YL.YL�C\M	��

3XYEËL	�F[L�EYZ.�Z4iMY�=XYL�EYJ�hK��
KYT�.iL�hP%�F[L�$YHYiCL�.YJ�hK_�

FµY�,�hJ1EY�EC[�:Y.YZ=TY��
Z=E�EC[�hJYQEYT�5Yi0�=XYL�ZQTY���
3XYCiDYTY�h5Y4	EYi=�hHi5�,i9�P\L��
ZJiM�ZJiN�=XYL�EYiJ�QiMY�3XYCF\L__
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hPZCE�°HY=	QY°�hC/i=�hFMYJ�HY2YZM�*.�h4iM��
h0YM�Y�4\i8L�hClRZ8�ZCiMY�FYiEL�hCY.YE�hGiM���
BJ	i.�Z0iT�h3iT�hCZ/�F\ZMN�=YQYL�ZFi4��
HY18Y�hKE�MÃ�ZCiT�DLiH�QZL<�Z/Xi3��

Z.ws�h4iML�hClR8Y�hCZ/�/\H%�3JU.YL��
*Xi.�iHXi.�4\8	i4�$YQY�Qip4�F0YL�FYL��

FYE�Z3HYiEY��hH3Y�i.EY�$YLH�hCiN�JYEY��
FYiEL�ZFi.�LY�qY�iCTYM�hKE�.PY%/YEY��
=Y%i=Y�F\ZMN�.Li4�DY,TY��
FRiM�DLY�h5iML�QY,TY�
h/i=%�QiH��hKi=%�QiH�$YFE�hCiN�ZGiL��
5[HE�3MYL�4xC�=/E�HY5iH�D[iL�D[iL��

Z.ws�h4iM�hCTZE�DLY�hHN	i=Y�$Yi4�Z8i.�
QTi=Y�h4iM�°3Y¹°,�FYiH�
ZHN��$ZMZ�{i.���
�

�HY=	QY �LY5DYE[�ZLTYiCL�F²Y<i.ixC�L�EYJ_�ZHiNO��
.iL�F²HYP[�HY2YM[�,��CZ�<�*N[TiCL�ZJME��tYE_
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°GiLE°�$YZJ�H�YV.�J�YiE5YL�
M��:MYL��.YJY%��
°$Y%�*�YJ�8]i:°�FYLiHY�Qi=�
i3TYLJ�YiEL�5YJY%�°_�

ZHiCN�hGLU�.LJ�
*.8],�hE%�NLJ�
.BYL�GXYi.�%ViL5[8Y�
=YQYL�ZF²T�FLJ_�
PZ=��hK8Y�NL[L8Yi.�
LY/i4�:MYL�0LJ��

hP%�0LiJL�h3Yi8��
i3TYLJ�YiEL�HYZRL�ZCi.�
hJYM�Y�18.�h4Yi8_�
18.�J\i/�Z.P	PY�hNYiE�
i3TYLJ�YE,�LY5[��
Z:Z0²DYL[�hJiTL�ZHiT�
:Y.	iMY�ËD\�.Y5[��"��

5YJY%�ZJTYL�ZHiC��.�YJ\E�
5YEYL�h.YiEY�%i34�EY%��
.LJ�$YM[L�:MYL�$Yi4�
$YL��EY�E�=]p4�4XY%��"��

ZHiTL�$YPL�
FY=	iMY�HYPL�
1\iJL�h1YiL�.LJ��
HMi4�h.HM�°,TYN	�FZMN	°�
H'Z8�hFiMY�NLJ���
$¸.YiL�h3YLZ8�IiT�
hClR�ZCiTi4�3LJ��

/YF	�ZJiMEY��YiEL�/YiF�
5YJY%�H'�*�=]M	.YMYJ��
°:E	8�h.TYL°�*�.LJ�HiM��
°HY%�HY%°�,TY�JY$Yp4YMYJ�����
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%Z=QYP�FZREYi=Y�Iddi0YiML�ZNP���
h5iE�h0Z4�=Y%�PiH�$Y5�FciLY�ZHN���
F²K\Z��5YZE�hE%��5YZEEYi=Y�.J���
ËD\�$Yi4�hJYiCL�QY=�3�]�,�3J�_�

%ViL5[�IYOYZ8�$iEi.L�5YEY�hE%���
.Y5�hFi=�ZHiCiN�/YM\�$YL�EYEY�hE%��
Q=YNYT�FYi.�3]M�JYBY�IYL[�)E�)E��
Li2�ILY�hKlHE�3iM�h0iMY�ZCE�ZCE��

.Y5�5YEY�JYE\iOL�PH�hCiN�$Yi4�CYJ��
$YJLY�.]RY%�ËD\�ZHiCiNi=�HC	EYJ���
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JLb�FLHYP[iCL�IYiMYHYPY�HYZP�hE%��
=Y%�H\Z6�.YiLY�J\i/�H.]iML,�QYZP�hE%��
ZHLiQL�H�BY�H\i.�$i=Y�hHN[�P\i/�hE%��
hH.YiLL�Ji=Y�=H\�5~YMY�ILY�C\i/�hE%��

*/YiEi=�h�YD�hE%��E0L�$HiLYD�hE%��
JY�qYE[��3XYCYHY5��hENY��F²Z=iNYD�hE%��

LY5E[Z=�h/YL	�hE%��h3YL�5\TYi3YL�hE%��
ZELYFC�$YZ4�=iH�JiE�h.YE�h5YL	�hE%��
JiL�Z.HY�hHXi3�$YZ4��JiE�h.YiEY�hHYD	�hE%��
N�YP�=H\�3iM�$Yi5Y�h3Yi/�h.YiEY�hLYC	�hE%��"�
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ZLTYC�h/MYL�JYi9�hCZ/�
HYVMYiCiNL�CiM��
HYi1�4Yi0�MRi4�hKE�
HM�h/MYL�,%�4iM��

P'C[�CiM�8F	�8FY�8F	�
3Mi4�ZCiT�h0YM	�hK��
0�YMYZLi=�HY2YZMLY��
QYLYT�=YiCL�hHYM	�hK��

ZHN��/�Y=�HYVMY�CiM�
h0YM	�h/i=�hHN�hF8].	��
QY==YZM�ZC%�PYHYP�HiM�
FY,EY�KYiCL�hK8].	���"��

�*ZF²M°����ZLTYiCL�JYMY5�hÏZ:TYiJ�P'C[�CiML�
Pi��HYVMYCiML�h/MY�hC/YL�F²Z=Z�TY�
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ZHiCN�JYiE�Ë.	iEY�ØCT��A5EQYLY�ZL��H\.��
=Y%�F²HYP[�Fª�ZF²TYL�3YT�iK�hF²iJL�ZP��P\/_�
Fª�ZF²TYL�Z3Z9L�IYOY�N�YHE�JYiPL�HfZÏFY=��
*.�Z3Z9i=�F²HYP[iCL�.Li=�FYiL�CfZÏ.Y=	��

QYT���F²HYP[�J\��JY=YM�ZJ=YL�hF²iJL�hJYTYi=��
H�Y.]M�.iL�=]MiMY�=Yi.�I·�hF²iJL�h4XYTYi=_�
QY5YL�.Yi5�/·�ZHLYJ�hFiM%�hF²iJL�/HL�.T��
ZJZÏ�4ZH�h9Yi8�ZEiT�M��3]J\L�5HL�5T��

3Mi=�BYi.�C\°3YL�Z3Z9�
hF²iJL�K/E�hFY��ZIZ8��
ZM/iH�ZF²TY�°C\Wi/�$YZ4�hJiP�hBi.�FRi=�QT��
*%�$IY0[L�hE%�h.Q�=Y%�°Z8'NYE[°�.Li=�QT_�
=H\,i=Y�JYP�G]LbiM�FY%EY�8Y.Y�Z9.Ji=Y��
ZECYE�.YiML�H ]̧�,i0Y�ZHFC�3=]ZC�.�Ki=Y_�

Fª�hF²ZJ.�F²HYP[LY�FY9YT�8Y.Y�QL�JYiP��
EY�hC/Y�hF²J�Z8.	iH�Z.EY�JiE�=YQYL�:L	�$YiP_�
Q9YU�.iL%�H¸�QiM�ZJZÏ�JiEL�Z3Z9L�5M��
HMiH�hMYI[��:Y%E[�=Yi.�ZJMiH�K/E�ZELYN�GM��

Fª�ZF²TYL�C\°N�hF²ZJ.��5YE	i=�FYiL�FLHYP[��
hF²J�ZCiT�=YL�H�HPY�3iM��ZJiB��ZHFC��5~L�.YXZN��
Fª�ZJ=YM[i=�*/E�H�HPY�HiRY�5Ji4�/\H��
QYT���F²HYP[�hF²iJL�5iM��QL�QYiJNY�ZCip4�:]H_�

ZHiCN�KYLY�3Y.	ZL�.iL�hH5YT�=YiCL�JE	�PLM��
h6YF	�H\i6�h.YF	�JYLi=�BYi.�I·�ZF²T=JYL�CM__�
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TXHz��/T�{H[Ò]�
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+0H��DzMzO�FO/zO"�
/©z�SO�IVz&�SKzO�$z�1�
DzOI�O��FQ��SO/zO]�

�N�IVz9z�L}P�P�D}{M�
IzO�Iz�KHz�/L���
{N{H�SKzO�6|KH�FzDz�
$zMzO��DzMzO�I¦L�]�

&/°Oz �Mz�H�IV��
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