
arbq
aáîÉêëáÑáÉÇ=ríáäáíó=~åÇ=båÉêÖó=qêìëíë

fåîÉëíçê=mêÉëÉåí~íáçå

gìåÉ=L=gìäó=OMMQ



2

^ÖÉåÇ~

NK arbq=lîÉêîáÉï

OK bñáëíáåÖ=^ëëÉíë

PK cáå~åÅá~ä=lîÉêîáÉï

QK aÉí~áäë=çÑ=íÜÉ=lÑÑÉê

RK ^ééÉåÇáÅÉë



lîÉêîáÉï
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RMBRMB

d~ë

bäÉÅíêáÅáíó

fåíêçÇìÅíáçåfåíêçÇìÅíáçå

arbq=çÑÑÉêë=~=Ä~ä~åÅÉÇ=
ÉñéçëìêÉ=íç=ÉäÉÅíêáÅáíó=~åÇ=
Ö~ë

arbqÛë bñáëíáåÖ=^ëëÉíë

NK=arbq=lîÉêîáÉï

arbq=áë=~å=áåîÉëíãÉåí=ÑìåÇ=Éëí~ÄäáëÜÉÇ=íç=áåîÉëí=áå=ÉåÉêÖó=~åÇ=ìíáäáíó=~ëëÉíë=
éêáã~êáäó=áå=^ìëíê~äá~=~åÇ=kÉï=wÉ~ä~åÇ

PQP

Aã============
s~äìÉ=

QSV

NPR

TRB

SSB

OSB

B====
bèìáíó=

PRB

RMB

NRB

B=çÑ=
arbqÛë
^ëëÉíë

rba

jìäíáåÉí

^äáåí~d~ë
kÉíïçêâë

B
pìÄJÇÉÄí

NMMB

NMMB

NMMB
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cáå~åÅá~ä=lïåÉê=îë fåÇìëíêó=mä~óÉê

aÉÑáåÉÇ=dêçïíÜ=píê~íÉÖó

^jm=`~éáí~ä=L=j~Åèì~êáÉ=oÉëçìêÅÉë=pìééçêí

bäÉÅíêáÅáíó=kÉíïçêâ=bñéçëìêÉ

arbqÛëarbqÛë `çãéÉíáíáîÉ=^Çî~åí~ÖÉ`çãéÉíáíáîÉ=^Çî~åí~ÖÉ

NK=arbq=lîÉêîáÉï
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^ííê~ÅíáîÉ=váÉäÇ=

pí~ÄäÉ=aáëíêáÄìíáçåë

aáîÉêëáÑáÅ~íáçå=

j~Åèì~êáÉ=~åÇ=^jm=iáÑÉ=ÅçêåÉêëíçåÉë

bñéÉêáÉåÅÉÇ=_ç~êÇ=~åÇ=j~å~ÖÉãÉåí

fåîÉëíãÉåí=eáÖÜäáÖÜíëfåîÉëíãÉåí=eáÖÜäáÖÜíë

NK=arbq=lîÉêîáÉï
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^ííê~ÅíáîÉ=váÉäÇ^ííê~ÅíáîÉ=váÉäÇ

NK=arbq=lîÉêîáÉï

arbqÛë ÑçêÉÅ~ëí=cvOMMR=óáÉäÇ=áë=VKRB

UKMB

UKRB

VKMB

VKRB

NMKMB

^m^ båîÉëíê~ mêáãÉ
fåÑê~ëíìÅíìêÉ

d~ëkÉí arbq

fåÇáÅ~íáîÉ=váÉäÇ=o~åÖÉ

cvOMMR=`~ëÜ=váÉäÇ
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arbqÛë bñáëíáåÖ=^ëëÉíë=~êÉ=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ëí~ÄäÉ=~åÇ=éêÉÇáÅí~ÄäÉ=êÉîÉåìÉë

mêÉÇáÅí~ÄäÉ=oÉîÉåìÉ=píêÉ~ãëmêÉÇáÅí~ÄäÉ=oÉîÉåìÉ=píêÉ~ãë

NK=arbq=lîÉêîáÉï

VNB VMB VRB

VB NMB RB

MB

NMB

OMB

PMB

QMB

RMB

SMB

TMB

UMB

VMB

NMMB

rba jìäíáåÉí ^äáåí~d~ë
kÉíïçêâë

oÉÖìä~íÉÇ råêÉÖìä~íÉÇ
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aáîÉêëáÑáÅ~íáçå=_ÉåÉÑáíëaáîÉêëáÑáÅ~íáçå=_ÉåÉÑáíë

NK=arbq=lîÉêîáÉï

oÉÖìä~íáçå
aáÑÑÉêÉåí=êÉÖìä~íçêó=êÉëÉí=Ç~íÉë

oÉÖìä~íçê=ÇáîÉêëáíó=J bp`=ErbaI=jìäíáåÉíFI=bo^=E^äáåí~d~ëF

dÉçÖê~éÜó b~ëí=`ç~ëí=L=tÉëí=`ç~ëí

båÉêÖó=pçìêÅÉ
rba EÉäÉÅíêáÅáíóF=Ä~ä~åÅÉë=jìäíáåÉíL^äáåí~d~ë kÉíïçêâë=EÖ~ëF

ÉäÉÅíêáÅáíó=ëìããÉê=éÉ~â=îëK=Ö~ë=ïáåíÉê=éÉ~â
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PNB

RMB

NVB
SB

ORB

RMB

NVB

j~Åèì~êáÉ

^jm=iáÑÉ

líÜÉê=tÜçäÉë~äÉ=fåîÉëíçêë

kÉï=fåîÉëíçêë

pÉääÇçïå Äó=j~Åèì~êáÉ=~åÇ=^jm=iáÑÉ

APM=ãáääáçå=ÅçêåÉêëíçåÉ=áåîÉëíãÉåí=É~ÅÜ=ìåíáä=~í=äÉ~ëí=PM=gìåÉ=OMMR=

mêÉJfml

j~Åèì~êáÉ=~åÇ=^jm=`çêåÉêëíçåÉëj~Åèì~êáÉ=~åÇ=^jm=`çêåÉêëíçåÉë

NK=arbq=lîÉêîáÉï

lå=`çãéäÉíáçå=çÑ=fmlG

G^åíáÅáé~íÉÇ=ìåáíÜçäÇáåÖ ëíêìÅíìêÉ
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arbq=píêìÅíìêÉ=arbq=píêìÅíìêÉ=

NK=arbq=lîÉêîáÉï

fåÇÉéÉåÇÉåí=aáêÉÅíçêë=EobNF fåÇÉéÉåÇÉåí=aáêÉÅíçêë=EobOF`çããçå=aáêÉÅíçêë

mK=jçó jK=iÉÉ bK=píÉáå mK=d~êäáåÖ gK=oçÄÉêíë oK=cáåä~ó bK=dççÇïáå aK=pìíÜÉêä~åÇ

obf j~Åèì~êáÉ^jm=`~éáí~ä RMBRMB obO

^äáåí~ rba

arbq=ëí~éäÉÇ=êÉÖáëíÉêÉÇ=ã~å~ÖÉÇ=áåîÉëíãÉåí=ëÅÜÉãÉë

jìäíáåÉí

arbqN arbqO
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cçêÉÅ~ëí=óáÉäÇ=ê~åÖÉ VKRB

fml=mêáÅÉ AOKOV

lÑÑÉê=ëáòÉ AORU=ãáääáçå

j~êâÉí=Å~éáí~äáë~íáçå ARSR=ãáääáçå

båíÉêéêáëÉ=î~äìÉ APINPM=ãáääáçå

mêáÅáåÖ=jÉíêáÅëGmêáÅáåÖ=jÉíêáÅëG

NK=arbq=lîÉêîáÉï

M

OMM

QMM

SMM

UMM

NIMMM

kçK=NMM båîÉëíê~ ^m^ arbq mêáãÉ
fåÑK

kçK=NRM d~ëkÉí

j~êâÉí=`~é=çÑ=^pu båÉêÖó=pÉÅíçê=m~êíáÅáé~åíë

EAãF



bñáëíáåÖ=^ëëÉíë
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^m^
EÖ~ëF

d^p=
EÖ~ëF

bks
EÖ~ëF

arbq==========
EÉäÉÅíêáÅáíóLÖ~ëF

^di

^ik

lod

få
íÉ
Öê
~í
ÉÇ

=b
åÉ
êÖ
ó=
m
ä~
óÉ
êë

arbqÛëarbqÛë mçëáíáçå=áå=íÜÉ=båÉêÖó=s~äìÉ=`Ü~áåmçëáíáçå=áå=íÜÉ=båÉêÖó=s~äìÉ=`Ü~áå

OK=bñáëíáåÖ=^ëëÉíë

oÉí~áä

dÉåÉê~íáçåLmêçÇìÅíáçå

qê~åëãáëëáçå

aáëíêáÄìíáçå

`ìëíçãÉêë
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rba=
sáÅíçêá~å=ÉäÉÅíêáÅáíó=
ÇáëíêáÄìíáçå

pÉêîáÅÉë=ëçìíÜJÉ~ëí=
jÉäÄçìêåÉ=~åÇ=íÜÉ=
jçêåáåÖíçå=mÉåáåëìä~

jìäíáåÉí
sáÅíçêá~å=Ö~ë=ÇáëíêáÄìíáçå

pÉêîáÅÉë=jÉäÄçìêåÉÛë=
áååÉêI=çìíÉê=É~ëíÉêå=~åÇ=
ëçìíÜJÉ~ëíÉêå=ëìÄìêÄë

^äáåí~d~ë kÉíïçêâë
tÉëíÉêå=^ìëíê~äá~å=Ö~ë=
ÇáëíêáÄìíáçå

pÉêîáÅÉë=mÉêíÜI=h~äÖççêäáÉ=
~åÇ=^äÄ~åó

lîÉêîáÉïlîÉêîáÉï

OK=bñáëíáåÖ=^ëëÉíë
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låÉ=çÑ=ÑáîÉ=sáÅíçêá~å=ÉäÉÅíêáÅáíó=ÇáëíêáÄìíáçå=
åÉíïçêâë

kÉíïçêâ=~êÉ~=EâãOFW NIQRM

`çååÉÅíáçåëW RVTIMMM

iç~Ç=EdtÜFW TIPRV

kÉíïçêâ=^ëëÉíë

lîÉêÜÉ~Ç=ïççÇÉåJéçäÉÇ=
ÇáëíêáÄìíáçå=ëóëíÉã

NOIOSM=âãë çÑ=äáåÉë

NSKTB=ìåÇÉêÖêçìåÇ=Å~ÄäÉë

mêçàÉÅíÉÇ=~ëëÉí=äáîÉë=[=QM=óÉ~êë

`çååÉÅíÉÇ=íç=ORB=çÑ=sáÅíçêá~å=
ÜçìëÉÜçäÇë

rëÉê=`çååÉÅíáçåë=EOMMPF

VNB

VB

oÉëáÇÉåíá~ä

`çããÉêÅá~ä=L
fåÇìëíêá~ä

bäÉÅíêáÅáíó=iç~Ç=EOMMPF

PVB

SNB

råáíÉÇ=båÉêÖó=aáëíêáÄìíáçåråáíÉÇ=båÉêÖó=aáëíêáÄìíáçå

OK=bñáëíáåÖ=^ëëÉíë
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låÉ=çÑ=íÜêÉÉ=sáÅíçêá~å=Ö~ë=ÇáëíêáÄìíáçå=
åÉíïçêâë

kÉíïçêâ=~êÉ~=EâãOFW NISMP

`çååÉÅíáçåëW SPQIMMM

iç~Ç=EmgFW SMKQ

iÉåÖíÜ=çÑ=ÇáëíêáÄìíáçå=ã~áåë=EâãFW==VIOUM

kÉíïçêâ=^ëëÉíë

aáëíêáÄìíáçå=ã~áåë=Ó ëíÉÉä=EQQBFI=
éçäóÉíÜóäÉåÉ=EOSBF=Å~ëí=áêçå=EONBF=
~åÇ=ms`=EVBFI=

mêçàÉÅíÉÇ=~ëëÉí=äáîÉë=[=RM=óÉ~êë

rëÉê=`çååÉÅíáçåë=EOMMPF

VTB

PB

oÉëáÇÉåíá~ä

`çããÉêÅá~ä=L
fåÇìëíêá~ä

d~ë=iç~Ç=EOMMPF

SSB

PQB

jìäíáåÉíjìäíáåÉí

OK=bñáëíáåÖ=^ëëÉíë
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lïåë=~åÇ=çéÉê~íÉë=íÜÉ=Ñçìê=Ö~ë=
ÇáëíêáÄìíáçå=åÉíïçêâë=áå=tÉëíÉêå=^ìëíê~äá~

`çååÉÅíáçåëW QVMIMMM

OMMP=iç~Ç=EmgFW OVKS

qçí~ä=ÇáëíêáÄìíáçå=éáéÉë=EâãFW NNIRMM

kÉíïçêâ=^ëëÉíë

aáëíêáÄìíáçå=ã~áåë=Ó ms`=EUSBFI=
ëíÉÉä=EVBFI=éçäóÉíÜóäÉåÉ=EQBF=~åÇ=
Å~ëí=áêçå=ENBF

mêçàÉÅíÉÇ=~ëëÉí=äáîÉë=[=RM=óÉ~êë

d~ë=iç~Ç=EOMMPF

POB

SUB

rëÉê=`çååÉÅíáçåë=EOMMPF

VRB

RB

oÉëáÇÉåíá~ä

`çããÉêÅá~ä=L
fåÇìëíêá~ä

^äáåí~d~ë^äáåí~d~ë kÉíïçêâëkÉíïçêâë

OK=bñáëíáåÖ=^ëëÉíë
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oÉÖìä~íáçå

oÉÖìä~íçêó=êÉëÉíë=C=áåíÉêÑ~ÅÉ=
Ç~ó=íç=Ç~ó

p~ÑÉíóLÅìëíçãÉê=éêçíÉÅíáçå

bñéÉåÇáíìêÉë

léÉê~íáåÖ=ëÉêîáÅÉë=~ÖêÉÉãÉåí

léÉñ ~åÇ=Å~éÉñ

s~äìÉ=ëÜ~êÉÇ=
ÄÉíïÉÉå=ÅìëíçãÉêë=
~åÇ=pí~éäÉÇ=råáí=

eçäÇÉêë

oÉîÉåìÉ

tÉ~íÜÉêLîçäìãÉë

`çääÉÅíáçåLí~êáÑÑ

`~éáí~ä=píêìÅíìêÉ

cáå~åÅá~ä=ëÉêîáÅÉë=~ÖêÉÉãÉåí

léíáãáëÉ=ïÜáäÉ=êÉí~áåáåÖ=ÑäÉñáÄáäáíó

s~äìÉ=aêáîÉêës~äìÉ=aêáîÉêë

OK=bñáëíáåÖ=^ëëÉíë
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hÉó=áåÇìëíêó=íêÉåÇë
cìåÅíáçå~ä=Ñê~ÖãÉåí~íáçå=
fåÇìëíêó=ÅçåëçäáÇ~íáçå
`~éáí~ä=êÉÇÉéäçóãÉåí

lééçêíìåáíó=ëÉí
oÉëíêìÅíìêÉë=L=ëÉÅçåÇ~êó=ë~äÉë
m~êíåÉêëÜáéë
mêáî~íáë~íáçåë=L=mmmë
j_iL^jm`f åÉíïçêâë

`çããÉêÅá~ä=bîçäìíáçå=J
d~ë=~åÇ=bäÉÅíêáÅáíó=ríáäáíáÉë

arbq=lééçêíìåáíó=pÉíarbq=lééçêíìåáíó=pÉí

OK=bñáëíáåÖ=^ëëÉíë

cìåÅíáçå~ä
cê~ÖãÉåí~íáçå
qÜÉ=ÑìíìêÉ

mêçÇìÅíáçå

qê~åëãáëëáçå

aáëíêáÄìíáçå

m===========m===========m

qê~åëãáëëáçå

aáëíêáÄìíáçåaáëíêáÄìíáçå

oÉí~áäoÉí~áä

^ëëÉí=lïåÉêë

^ëëÉí=j~å~ÖÉãÉåí

oáëâ=j~å~ÖÉãÉåí

oÉí~áäÉê

`rpqljbop `rpqljbop `rpqljbop

dçîÉêåãÉåí=jçÇÉä
läÇ=tçêäÇ=îÉêíáÅ~ääó=
áåíÉÖê~íÉÇ=ãçåçéçäó

qê~åëáíáçå
b~êäó=ÇÉêÉÖìä~íáçå

cìåÅíáçå~ä
cê~ÖãÉåí~íáçå
qÜÉ=ÑìíìêÉ

mêçÇìÅíáçå

qê~åëãáëëáçå

aáëíêáÄìíáçå

m===========m===========m

qê~åëãáëëáçå

aáëíêáÄìíáçåaáëíêáÄìíáçå

oÉí~áäoÉí~áä

aáëíêáÄìíáçåaáëíêáÄìíáçå aáëíêáÄìíáçåaáëíêáÄìíáçå

oÉí~áäoÉí~áä oÉí~áäoÉí~áä

^ëëÉí=lïåÉêë

^ëëÉí=j~å~ÖÉãÉåí

oáëâ=j~å~ÖÉãÉåí

oÉí~áäÉê

`rpqljbop `rpqljbop `rpqljbop

dçîÉêåãÉåí=jçÇÉä
läÇ=tçêäÇ=îÉêíáÅ~ääó=
áåíÉÖê~íÉÇ=ãçåçéçäó

qê~åëáíáçå
b~êäó=ÇÉêÉÖìä~íáçå



cáå~åÅá~ä=lîÉêîáÉï
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rbae ^kejde

arbqN arbqOmltbop
qêìëí

mltbop
råáíÜçäÇÉêë

`çåëçäáÇ~íÉÇ=båíáíó=L=arbq=dêçìé m~êÉåí=båíáíó=L=arbq=m~êÉåí

pí~éäÉÇ=råáíÜçäÇÉêë

arbq=dêçìéLarbq=m~êÉåíarbq=dêçìéLarbq=m~êÉåí

PK=cáå~åÅá~ä=lîÉêîáÉï
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PN=OPQ

OMP

RO

NUQ

NQN

UM

RT

PT=

OR=

J RP=

J PP=

fåîÉëíãÉåíë==E`~ëÜ=fåÑäçïëF

omp

pìÄ=aÉÄí

N=líÜÉê
J U

cìåÇáåÖ=E`~ëÜ=lìíÑäçïëF

mltbop

VQ J VQ

QMR

RQP

VQU=VRN

jde

^ke

rbae

bèìáíó=EAãF bèìáíó=EAãF

pí~éäÉÇ

arbq=m~êÉåí=cìåÇáåÖ=~åÇ=aáëíêáÄìíáçåëarbq=m~êÉåí=cìåÇáåÖ=~åÇ=aáëíêáÄìíáçåë

PK=cáå~åÅá~ä=lîÉêîáÉï
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UOBkÉí=aÉÄí=íç=bs

RSRj~êâÉí=`~é=E~í=ãáÇJéçáåíF

TSBkÉí=aÉÄí=íç=qçí~ä=^ëëÉíë

PIPTMqçí~ä=^ëëÉíë

OIRTRpìÄíçí~ä=kÉí=aÉÄí

OINNOpÉåáçê=aÉÄí=

QMRmltbop

NOMlbf omp

ESOF`~ëÜ

kÉí=aÉÄí

mêç=Ñçêã~======================
N=g~å=OMMQ

`~äÅìä~íáçåë=Ä~ëÉÇ=çå=
éêç=Ñçêã~=N=g~å=OMMQ
_~ä~åÅÉ=pÜÉÉí

dÉ~êáåÖ=çÑ=arbq=m~êÉåí=J QPB

dÉ~êáåÖ=çÑ=arbq=dêçìé=J TSB

^ëëÉí=äÉîÉä=ÖÉ~êáåÖ=J SUB=íç=TNB

arbq=dêçìé=dÉ~êáåÖarbq=dêçìé=dÉ~êáåÖ

PK=cáå~åÅá~ä=lîÉêîáÉï
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RP

J

J

RP

J

EPPF

J

J

US

ESF

EOF

VQ

OR

SV

arbq
m~êÉåí=EAãF

kÉí=éêçÑáí=~ííêáÄìí~ÄäÉ=íç=
ãÉãÄÉêë=çÑ=íÜÉ=arbq=dêçìé

lbf

q~ñ

kÉí=éêçÑáí=ÄÉÑçêÉ=í~ñ

lbf ~åÇ=Éäáãáå~íáçåë

mltbop=áåíÉêÉëí

pÉåáçê=ÇÉÄí=áåíÉêÉëí

aÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçå

b_fqa^

j~å~ÖÉãÉåí=ÑÉÉë

léÉê~íáåÖ=ÉñéÉåëÉë

qçí~ä=áåÅçãÉ

aáîáÇÉåÇ=áåÅçãÉ

fåíÉêÉëí=áåÅçãÉ

arbq=m~êÉåí

kÉí=éêçÑáí=~ííêáÄìí~ÄäÉ=íç=
ãÉãÄÉêë=çÑ=íÜÉ=arbq=dêçìé

lbf

q~ñ

kÉí=éêçÑáí=ÄÉÑçêÉ=í~ñ

lbf ~åÇ=Éäáãáå~íáçåë

pìÄJÇÉÄí=áåíÉêÉëí

pÉåáçê=ÇÉÄí=áåíÉêÉëí

aÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçå

b_fqa^

j~å~ÖÉãÉåí=ÑÉÉë

léÉê~íáåÖ=ÉñéÉåëÉë

qçí~ä=êÉîÉåìÉ

líÜÉê=êÉîÉåìÉ

aáëíêáÄìíáçå=êÉîÉåìÉ

arbq=dêçìé

RP

EVF

EVF

TN

EPF

EPTF

ENQOF

ENMRF

PRT

ESF

EOMRF

RST

QV

RNU

arbq
dêçìé=EAãF

cvOMMR=cáå~åÅá~ä=mÉêÑçêã~åÅÉ=cvOMMR=cáå~åÅá~ä=mÉêÑçêã~åÅÉ=ÓÓ cvOMMRcvOMMR

PK=cáå~åÅá~ä=lîÉêîáÉï
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OKOÅ

NKNÅ

ENKNFÅ

EOKOFÅ

NKMMB

EMKRBF

ENKMMBF

MKRB

váÉäÇ`Éåíë=éÉê=
pí~éäÉÇ=råáí tÉ~íÜÉê fåíÉêÉëí=o~íÉë råÄìÇÖÉíÉÇ=`~éáí~ä=

bñéÉåÇáíìêÉ

låÉ=áå=íÉå=
óÉ~ê=

ÜáÖÜLäçï

±50 bps ±$5m ±$3m ±$3m

ENKUFÅ=L=EMKUFB

NKUÅ=L=MKUB

ENKPFÅ=L=EMKSFB

NKPÅ=L=MKSB
NKQÅ=L=MKSB

ENKQFÅ=L=EMKSFB

ENKMFÅ=L=EMKQFB

EMKPFÅ=L=EMKNFB

MKPÅ=L=MKNB

NKMÅ=L=MKQB

rbae jde ^ke

pÉåëáíáîáíó=^å~äóëáë=pÉåëáíáîáíó=^å~äóëáë=ÓÓ fãé~Åí=çå=arbq=aáëíêáÄìíáçåëfãé~Åí=çå=arbq=aáëíêáÄìíáçåë

PK=cáå~åÅá~ä=lîÉêîáÉï



aÉí~áäë=çÑ=íÜÉ=lÑÑÉê
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fëëìÉêë

lÑÑÉê=
píêìÅíìêÉ

iÉ~Ç=
j~å~ÖÉê

`ç
j~å~ÖÉêë

qÜÉ=êÉëéçåëáÄäÉ=ÉåíáíáÉë=çÑ=arbqN=~åÇ=arbqO

lÑÑÉê=çÑ=åÉï=pí~éäÉÇ=råáíë=íç=ÑìåÇ=íÜÉ=êÉÇÉãéíáçå=çÑ=ÉñáëíáåÖ=ìåáíë=ÜÉäÇ=
Äó=íÜÉ=pÉääáåÖ=råáíÜçäÇÉêë

fåëíáíìíáçå~ä=lÑÑÉê=~åÇ=oÉí~áä=lÑÑÉê=EáåÅäìÇáåÖ=_êçâÉê=cáêã=~åÇ=dÉåÉê~ä=
mìÄäáÅ=lÑÑÉêëF

dì~ê~åíÉÉÇ=ãáåáãìã=~ääçÅ~íáçå=çÑ=NIMMM=pí~éäÉÇ=råáíë=áå=íÜÉ=oÉí~áä=
lÑÑÉê=Ñçê=mltbop=eçäÇÉêë=ïÜç=éêÉJêÉÖáëíÉê

j~Åèì~êáÉ=bèìáíó=`~éáí~ä=j~êâÉíë=iáãáíÉÇ

j~Åèì~êáÉ=cáå~åÅá~ä=pÉêîáÅÉë

^_k=^ãêç

lêÇ=jáååÉíí

dê~åÖÉ=pÉÅìêáíáÉë

lÑÑÉê=píêìÅíìêÉlÑÑÉê=píêìÅíìêÉ

QK=aÉí~áäë=çÑ=íÜÉ=lÑÑÉê
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ONKU=ÅÉåíëcçêÉÅ~ëí=ÇáëíêáÄìíáçå=éÉê=pí~éäÉÇ=råáí=Ñçê=íÜÉ=óÉ~ê=ÉåÇáåÖ=PM=gìåÉ=OMMRGG=

VKRBcçêÉÅ~ëí=cvOMMR=váÉäÇGG

AOKNR=J AOKRMkÉí=~ëëÉí=î~äìÉ=éÉê=pí~éäÉÇ=råáí

APINPM=ãáääáçåbåíÉêéêáëÉ=s~äìÉ=

ARQP=ãáääáçåj~êâÉí=Å~éáí~äáë~íáçå=

AORU=ãáääáçålÑÑÉê=ëáòÉ

OQT=ãáääáçåqçí~ä=åìãÄÉê=çÑ=pí~éäÉÇ=råáíë=çå=áëëìÉ=ÑçääçïáåÖ=íÜÉ=lÑÑÉê=~åÇ fml

NNP=ãáääáçåqçí~ä=åìãÄÉê=çÑ=pí~éäÉÇ=råáíë=~î~áä~ÄäÉ=ìåÇÉê=íÜÉ=lÑÑÉê=

AOKOVfml=mêáÅÉ

hÉó=lÑÑÉê=pí~íáëíáÅëGhÉó=lÑÑÉê=pí~íáëíáÅëG

QK=aÉí~áäë=çÑ=íÜÉ=lÑÑÉê

GG=kç=~ëëìê~åÅÉ=áë=ÖáîÉå=íÜ~í=ÑçêÉÅ~ëíë=ïáää=ÄÉ=~ÅÜáÉîÉÇ
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tÉÇåÉëÇ~óI=NN=^ìÖìëí=OMMQ_êçâÉê=Ñáêã=ëÉííäÉãÉåí

jçåÇ~óI=NV=gìäó=OMMQ=Ó
cêáÇ~óI=NP=^ìÖìëí=OMMQ

oÉí~áä=çÑÑÉê=

qÜìêëÇ~óI=NR=gìäó=OMMQfml mêáÅÉ=~ååçìåÅÉÇ

qìÉëÇ~óI=NT=^ìÖìëí=OMMQbñéÉÅíÉÇ==ÅçããÉåÅÉãÉåí=çÑ=åçêã~ä=íê~ÇáåÖ=

qÜìêëÇ~óI=NV=^ìÖìëí=OMMQ^ääçíãÉåí

qÜìêëÇ~óI=NV=^ìÖìëí=OMMQoÉí~áä=~åÇ=áåëíáíìíáçå~ä=ëÉííäÉãÉåí

cêáÇ~óI=NP=^ìÖìëí=OMMQ
pí~éäÉÇ=råáíë=ÉñéÉÅíÉÇ=íç=ÅçããÉåÅÉ=íê~ÇáåÖ
çå ^pu çå=~=ÇÉÑÉêêÉÇ=ëÉííäÉãÉåí=Ä~ëáë

lÑÑÉê=qáãÉí~ÄäÉ

jçåÇ~óI=OU=gìåÉ=OMMQmap=içÇÖÉÇ

tÉÇåÉëÇ~óI=NQ=gìäó=OMMQfåëíáíìíáçå~ä ÄççâÄìáäÇ

qÜìêëÇ~óI=NR=gìäó=OMMQpìééäÉãÉåí~êó=map=äçÇÖÉÇ=EÅçåí~áåáåÖ fml mêáÅÉF

GqÜÉ=Ç~íÉë=~êÉ=áåÇáÅ~íáîÉ=çåäóK=qÜÉ=mltbop=bñÅÜ~åÖÉ=éêçÅÉëë=ÇÉëÅêáÄÉÇ=áå=íÜÉ=map=ëí~êíë=OU=gìåÉ=OMMQ=~åÇ=ÅçãéäÉíÉë=
éêáçê=íç=íÜÉ=áåëíáíìíáçå~ä ÄççâÄìáäÇK=qÜÉ=fëëìÉêëI=áå=Åçåëìäí~íáçå=ïáíÜ=íÜÉ=iÉ~Ç=j~å~ÖÉêI=êÉëÉêîÉ=íÜÉ=êáÖÜí=íç=î~êó=íÜÉ=Ç~íÉëK

lÑÑÉê=qáãÉí~ÄäÉlÑÑÉê=qáãÉí~ÄäÉ

QK=aÉí~áäë=çÑ=íÜÉ=lÑÑÉê



^ééÉåÇáÅÉë
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léÉê~íáåÖ=pÉêîáÅÉ=léÉê~íáåÖ=pÉêîáÅÉ=
^ÖêÉÉãÉåí=Ñêçã=^ÖêÉÉãÉåí=Ñêçã=
^äáåí~=íç=É~ÅÜ=^äáåí~=íç=É~ÅÜ=
^ëëÉí^ëëÉí bèìáíóbèìáíó

mltbopmltbop

iç~åIiç~åI

mltbop=qêìëí=

^jm=`~éáí~ä=ob

mltbop=eçäÇÉêë

cáå~åÅá~ä=pÉêîáÅÉ=cáå~åÅá~ä=pÉêîáÅÉ=
^ÖêÉÉãÉåíë=Ñêçã=^ÖêÉÉãÉåíë=Ñêçã=
^jm=`~éáí~ä=íç=rba=^jm=`~éáí~ä=íç=rba=
~åÇ=jìäíáåÉí~åÇ=jìäíáåÉí

bñáëíáåÖ=bñáëíáåÖ=
^ëëÉíë^ëëÉíë

iç~åëI=bèìáíóiç~åëI=bèìáíó

arbq=arbq=
pí~éäÉÇ=pí~éäÉÇ=
qêìëíëqêìëíë

råáíëråáíë råáíëråáíë

jìäíáåÉí= ^äáåí~=kÉíïçêâërba=

pí~éäÉÇ=råáí=eçäÇÉêë

SSKMB TVKVB ORKVB

^äáåí~

PQKMB OMKNB TQKNB

aÉí~áäÉÇ=arbq=píêìÅíìêÉaÉí~áäÉÇ=arbq=píêìÅíìêÉ

RK=^ééÉåÇáñ

arbqOarbq=N=
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arbq=j~å~ÖÉãÉåí=cÉÉëarbq=j~å~ÖÉãÉåí=cÉÉë

j~å~ÖÉãÉåí=ÑÉÉë=ïáää=ÅçãéêáëÉ=~=_~ëÉ=cÉÉ=~åÇ=~=mÉêÑçêã~åÅÉ=cÉÉ

_~ëÉ=cÉÉ

qÜÉ=Ä~ëÉ=ÑÉÉ=áë=Å~äÅìä~íÉÇ=èì~êíÉêäó=áå=~êêÉ~êë=~åÇ=áë=Å~äÅìä~íÉÇ=~ë=NB=éÉê=~ååìã=çÑ=íÜÉ=
kÉí=fåîÉëíãÉåí=s~äìÉ=EkfsF

kfs áåÅäìÇÉë=ã~êâÉí=Å~éáí~äáë~íáçå=éäìë=ÉñíÉêå~ä=ÄçêêçïáåÖë=~åÇ=ÅçããáíãÉåíë=íç=åÉï=
áåîÉëíãÉåíëI=äÉëë=Å~ëÜ=ÜÉäÇK=_çêêçïáåÖëI=Å~ëÜ=çê=Å~ëÜ=Éèìáî~äÉåíë=ÜÉäÇ=áå=çéÉê~íáåÖ=
îÉÜáÅäÉë=~êÉ=åçí=áåÅäìÇÉÇK

mÉêÑçêã~åÅÉ=cÉÉ

`~äÅìä~íÉÇ=~åÇ=é~ó~ÄäÉ=Ü~äÑ=óÉ~êäó=áå=~êêÉ~êë=áå=Å~ëÜ=çê=ìåáíëN

OMB=çÑ=çìíJéÉêÑçêã~åÅÉ=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ ^pu pCm=OMM=fåÇìëíêá~äë=^ÅÅìãìä~íáçå=
fåÇÉñ

aÉÑáÅáíë=Å~êêáÉÇ=Ñçêï~êÇ

NK qÜÉ=fëëìÉêë=~êÉ=ÉåíáíäÉÇ=íç=åçãáå~íÉ=~=íÜáêÇ=éÉêëçå=íç=ëìÄëÅêáÄÉ=Ñçê=pí~éäÉÇ=råáíë=ïáíÜ=íÜÉ=éêçÅÉÉÇë=çÑ=íÜÉ=mÉêÑçêã~åÅÉ=cÉÉK=qÜÉ=ÇÉÅáëáçå=ïçìäÇ=
ÄÉ=ã~ÇÉ=Äó=íÜÉ=áåÇÉéÉåÇÉåí=ÇáêÉÅíçêë=~ÅíáåÖ=áå=íÜÉ=áåíÉêÉëíë=çÑ=áåîÉëíçêëK

RK=^ééÉåÇáñ
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TKS

NPKV

PV

TKNM

RKOM

TIPTV

RIOSV

^di

NMKM

NTKT

RS

VKMM

TKQM

PINRS

NISSR

^äáåí~

NOKR

NVKR

TM

VKOM

VKOM

NIMMO

PNV

d~ëkÉí

åãÑNRKRNMKPmLb=EÛMRF=EñF

NOKRVKNUKTbsLb_fqa^ EÛMRF

TUSPUOdÉ~êáåÖ=EBFG

VKMMUKTMVKRMdêçëë=váÉäÇ=EÛMRF=EBF

VKMMUKRMVKRMváÉäÇ=EÛMRF=EBF

OIRVRNIQNQPINPMbåíÉêéêáëÉ=s~äìÉ=EAãF

UNRSRSRSRj~êâÉí=`~éK=EAãF

båîÉëíê~^mqarbqGG

^ë=~í=PN=j~ó=OMMQ

G===åÉí=ÇÉÄíLEåÉí=ÇÉÄí=H=ÉèìáíóF
GG==_~ëÉÇ=çå=íÜÉ=ãáÇJéçáåí=çÑ=íÜÉ=fåÇáÅ~íáîÉ=mêáÅÉ=o~åÖÉ=~åÇ=~ëëìãáåÖ=~=ãáåáã~ä=mltbop=ÅçåîÉêëáçå

`çãé~ê~ÄäÉ=jìäíáéäÉë`çãé~ê~ÄäÉ=jìäíáéäÉë

RK=^ééÉåÇáñ
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RPIPQQkÉí=éêçÑáí=~ííêáÄìí~ÄäÉ=íç=ãÉãÄÉêë=çÑ=íÜÉ=arbq=Öêçìé

SOINQQkÉí=éêçÑáí=~ÑíÉê=í~ñ

TMIVOSkÉí=éêçÑáí=ÄÉÑçêÉ=í~ñ

EPPIQRUFmltbop=áåíÉêÉëí

ENQNITTVFpÉåáçê=ÇÉÄí=áåíÉêÉëí

ENSIORPFoÉÇÉÉã~ÄäÉ=éêÉÑÉêÉåÅÉ=ëÜ~êÉ=áåíÉêÉëí

OSOIQNSb~êåáåÖë=ÄÉÑçêÉ=êÉÇÉÉã~ÄäÉ=éêÉÑÉêÉåÅÉ=ëÜ~êÉ=áåíÉêÉëíI=
ëÉåáçê=ÇÉÄí=áåíÉêÉëíI=mltbop=áåíÉêÉëí=~åÇ=í~ñ

ORNIQVOb_fq

PRSISNNPRVIOPOPRUIPPMb_fqa^

ERIRSRFEPIRTOFj~å~ÖÉãÉåí=ÑÉÉë

PSOINTSPSOIUMQPRUIPPMb_fqa^ ÄÉÑçêÉ=ã~å~ÖÉãÉåí=ÑÉÉë

EOMQITVRFENUUIVSQFENRSIQRSFléÉê~íáåÖ=ÉñéÉåëÉë

QUISNORUISPTRSIUQMlíÜÉê=êÉîÉåìÉ

RNUIPRVQVPINPNQRTIVQSaáëíêáÄìíáçå=êÉîÉåìÉ

cçêÉÅ~ëí
OMMR

mêç=Ñçêã~
cçêÉÅ~ëí=OMMQ

mêç=Ñçêã~
eáëíçêáÅ=OMMP

AÛMMM===========================================================
vÉ~ê=ÉåÇáåÖ=PM=gìåÉ

arbq=cáå~åÅá~ä=mÉêÑçêã~åÅÉarbq=cáå~åÅá~ä=mÉêÑçêã~åÅÉ

RK=^ééÉåÇáñ
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EPPIUTVFENTIROOFmltbop=ÇáëíêáÄìíáçåë

ERINPOFENIRVOFj~å~ÖÉãÉåí=ÑÉÉë=é~áÇ

SOIPMSSOITMQ`~ëÜ=Ñäçï=~ííêáÄìí~ÄäÉ=íç=áåîÉëíçêë

QUITNMQRITMQ`äçëáåÖ=arbq=dêçìé=Å~ëÜ

NMNIPNTUNIUNU`~ëÜ=Ñäçï=~î~áä~ÄäÉ=íç=mltbopI=ã~å~ÖÉãÉåí=ÑÉÉë=~åÇ=áåîÉëíçêë

NOOITPQNMMIUVT`~ëÜ=Ñäçï=~ÑíÉê=pÉåáçê=ÇÉÄí=áåíÉêÉëí=~åÇ=Ñáå~åÅáåÖ=Åçëíë

OSPIONROPSIUUU`~ëÜ=Ñäçï=~î~áä~ÄäÉ=ÄÉÑçêÉ=aÉÄí=ëÉêîáÅÉ

JETVIUOQF^Çî~åÅÉë=íç=^äáåí~ kÉíïçêâë=dêçìé

JENIPMUIOVMFm~óãÉåí=Ñçê=éìêÅÜ~ëÉ=çÑ=^ëëÉí=`çãé~åáÉë

VIMSOVVMIQUOjçîÉãÉåí=áå=ÄçêêçïáåÖë

VITMMQPOIVSQkÉí=éêçÅÉÉÇë=Ñêçã=íÜÉ=áëëìÉ=çÑ=åÉï=pí~éäÉÇ=råáíë

ESTIUSTFEROIOVOFdêçïíÜ=Å~éÉñ

ESTIORVFETMIPTMF^ëëÉí=êÉéä~ÅÉãÉåí=~åÇ=Å~éÉñ

PTVIRTVPOQIONU`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë

PSVIMQVPOOIOSOb_fqa^ ÄÉÑçêÉ=ã~å~ÖÉãÉåí=ÑÉÉë=~åÇ=åçå=Å~ëÜ=áíÉãë

RIRSRPIRTOj~å~ÖÉãÉåí=ÑÉÉë

SIUTPSIPNRkçå=Å~ëÜ=áíÉãë

PRSISNNPNOIPTRb_fqa^

cçêÉÅ~ëí=Ñçê=íÜÉ=óÉ~ê=
ÉåÇáåÖ=PM=gìå=OMMR

cçêÉÅ~ëí=Ñçê=íÜÉ=éÉêáçÇ=OP=
gìä=OMMP==Ó PM=gìå=OMMQAÛMMM

arbq=`~ëÜÑäçïarbq=`~ëÜÑäçï

RK=^ééÉåÇáñ
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RPMIMNPRMUIROQqçí~ä=Éèìáíó

RPMIMNPRMUIROQkÉí=~ëëÉíë

OIUPVIUVVOIURMIRUQqçí~ä=äá~ÄáäáíáÉë

OITOOINUOOITPOIRRTkçåJÅìêêÉåí=äá~ÄáäáíáÉë

NNTITNTNNUIMOT`ìêêÉåí=äá~ÄáäáíáÉë

PIPSVIVNOPIPRVINMUqçí~ä=~ëëÉíë

PIOMUISOUPIOMTIQSQkçåJÅìêêÉåí=~ëëÉíë

NSNIOUQNRNISQQ`ìêêÉåí=~ëëÉíë

mêç=Ñçêã~===============
N=g~å=OMMQ

^Åíì~ä=================================
PN=aÉÅ=OMMPAÛMMM

arbq=cáå~åÅá~ä=mçëáíáçåarbq=cáå~åÅá~ä=mçëáíáçå

RK=^ééÉåÇáñ
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bñáëíáåÖ=~ëëÉíë=É~êå=êÉîÉåìÉ=Ñêçã=ÇáëíêáÄìíáçå=í~êáÑÑë=ÇÉíÉêãáåÉÇ=Äó=
áåÇÉéÉåÇÉåí=ëí~íÉ=êÉÖìä~íçêë

_ìáäÇáåÖ=_äçÅâ=^ééêç~ÅÜ

qçí~ä=
q~êÖÉí=
oÉîÉåìÉ

oÉÖìä~íÉÇ=
^ëëÉí=_~ëÉ

kÉí=tçêâáåÖ=
`~éáí~ä

t^`` H=aÉéêÉÅá~íáçå=H
léÉê~íáåÖ=~åÇ=
j~áåíÉå~åÅÉ=
`çëíë

líÜÉê=âÉó=ÉäÉãÉåíë

^îÉê~ÖÉ=í~êáÑÑë=Å~ééÉÇ=E`mf=Ó ñF=éêáÅÉ=Åçåíêçä=ãÉÅÜ~åáëã

lééçêíìåáíó=íç=êÉ~äáëÉ=ÉÑÑáÅáÉåÅó=Ö~áå

sçäìãÉ=î~êá~íáçåë=é~ëëÉÇ=íÜêçìÖÜ

oÉÖìä~íáçå=lîÉêîáÉïoÉÖìä~íáçå=lîÉêîáÉï

RK=^ééÉåÇáñ

Z H u
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léÉê~íáåÖ=~åÇ=
j~áåíÉå~åÅÉ=
`çëíë

OMMN=WRKPBOMMP=W=OKMBOMMN=W=VKNB
u=Ó Ñ~Åíçê=Eíç=ÄÉ=~ééäáÉÇ=áå=
`mf=Ó u=Ñçêãìä~F

TKRQBGSKUBSKUBoÉ~ä=~ÑíÉê=í~ñ=t^``

ARPSãATTTãANMNSãfåáíá~ä=êÉÖìä~íÉÇ=Ä~ëÉ

pìÄëÉèìÉåí=óÉ~êëW=OKRRBpìÄëÉèìÉåí=óÉ~êëWJMKVBpìÄëÉèìÉåí=óÉ~êëWNKMB

bÅçåçãáÅ=oÉÖìä~íáçå=
^ìíÜçêáíó

bëëÉåíá~ä=pÉêîáÅÉë=
`çããáëëáçå

bëëÉåíá~ä=pÉêîáÅÉë=
`çããáëëáçåoÉÖìä~íçê

kÉñí=êÉÖìä~íçêó=êÉëÉí

m~ê~ãÉíÉê OMMNOMMNNVVV

^äáåí~d~ëjìäíáåÉírba

N=g~åì~êó=OMMS N=g~åì~êó=OMMU N=g~åì~êó=OMMR

oÉÖìä~íáçå=çÑ=b~ÅÜ=bñáëíáåÖ=^ëëÉíoÉÖìä~íáçå=çÑ=b~ÅÜ=bñáëíáåÖ=^ëëÉí

RK=^ééÉåÇáñ

G=oÉ~ä=éêÉJí~ñ=t^``=
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j~Åèì~êáÉ=bèìáíáÉë
mÉíÉê=`ìêêóI=aÉéìíó=j~å~ÖáåÖ=aáêÉÅíçê
EMOF=UOPO=QMPV
mÉíÉêK`ìêêó]ã~Åèì~êáÉKÅçã

`ê~áÖ=`~êíÉêI=bñÉÅìíáîÉ=aáêÉÅíçê
EMUF=VOOQ=MUTS
`ê~áÖK`~êíÉê]ã~Åèì~êáÉKÅçã

j~Åèì~êáÉ=bèìáíó=`~éáí~ä=j~êâÉíë
_áää=_ÉëíI=bñÉÅìíáîÉ=aáêÉÅíçê
EMOF=UOPO=PNOM
_áääK_Éëí]ã~Åèì~êáÉKÅçã

oçÄÉêí=têìÅâI=pÉåáçê=j~å~ÖÉê
EMOF=UOPO=VVRP
oçÄÉêíKtêìÅâ]ã~Åèì~êáÉKÅçã

káÅâ=i~åÖäÉóI=`cl
EMOF=VORT=NQMU
åáÅâKä~åÖäÉó]~ãéÅ~éáí~äKÅçã

arbq
mÉíÉê=_~êêóI=`bl
EMOF=UOPO=PNQS
mÉíÉêK_~êêó]ã~Åèì~êáÉKÅçã

oçëë=fëê~ÉäI=`ll
EMOF=VORT=NQMV
ross.israel@ampcapital.com

`çåí~Åíë
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aáëÅä~áãÉê

fåîÉëíãÉåíë= áå=aáîÉêëáÑáÉÇ=ríáäáíó=~åÇ=båÉêÖó=qêìëíë= EarbqF=~êÉ=åçí=ÇÉéçëáíë=ïáíÜ=çê= äá~ÄáäáíáÉë=çÑ=^jm=iáãáíÉÇ= E^jmFI=çê=çÑ=~åó=Éåíáíó= áå= íÜÉ=^jm=dêçìéI=çê=
j~Åèì~êáÉ=_~åâ=iáãáíÉÇ=Ej_iFI=çê=çÑ=~åó=Éåíáíó=áå=íÜÉ=j~Åèì~êáÉ=_~åâ=dêçìé=~åÇ=~êÉ=ëìÄàÉÅí=íç=áåîÉëíãÉåí=êáëâI=áåÅäìÇáåÖ=éçëëáÄäÉ=ÇÉä~óë=áå=êÉé~óãÉåí=~åÇ=
äçëë=çÑ=Å~éáí~ä=áåîÉëíÉÇK=kÉáíÜÉê=j_iI=^jmI=íÜÉ=fëëìÉêë=åçê=~åó=ãÉãÄÉê=çÑ=íÜÉ=j~Åèì~êáÉ=_~åâ=dêçìé=çê ^jm=dêçìé=Öì~ê~åíÉÉë=~åó=é~êíáÅìä~ê=ê~íÉ=çÑ=êÉíìêå=
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