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enW!Y|\!hyadÔÏs`tÝØ`Y�ad\!Y�t�Ö!Yb\�cd]_egf¯Ybc�en]}ÔÏsjedhya[iªh`a��[ä�þ¤çedh�Òbhy\!c�ena"q!Ò�e3hyq�a;Ö!]¦î²q!c"]}hy\ÏenYba"Ô ðü pu ä�þ�çUÞ
Ü;Y�t}h Ú Ú Y
c"ensjenY[enW!Y[Õ�\�s`t*Ybc�en]_Ô¯sjedhyabÞ$ã�hya"Y;Ò�hyÔÏÑ�t}Y�edY�ÔÏsjedW!YbÔÏsjen]_Òus`t`Ö!Y�ens`]}t_c�hji�enW!]_cGÖ!Y�ad]¦^`s«en]}h`\ps`a"Y�a"Ybt_Ybà2sjedYbÖ
enh�enW�Y�sjÑ!Ñ�Y�\!Ö!]�á²Þ��a"hyÔ ä)nlÞ.�2ç.s`\!Öíä�nlÞ æ�Ù{çUT Ú Y Ö�Y�Õ�\!Y�s�cdY�ÔÏ]_Ñ�s`ansjÔÏY®enad]_Ò�Ybc�en]_Ô¯sjedhya.h`i ü p{äªòyç;hjiGedW!Y�iªhyadÔ

ðü pu ä³ò`ç ÷ n
ð�[ä³ò`ç öÐ8z ðø u ä�·�ç2ð�
ä�·�ç ö ·¯÷ n

ð�[ä³ò`ç ö98z ø
ä�·N  ð�jç2ð�[ä�·²ç ö ·
÷ n¬¡ð�[ä³ò`ç Ï ðk ½¾

óÀ¿ R äyðjwlâòbó H ç ÿ ¸ Ã òàlâòbó HÁ Å l ¸ Ã l0òbó HÁ Å �
û Á� n�� ðk ½¾

óÀ¿ R ÿJY®álÑ Ã l äªò�lâòbó H ç pn Á p Å lâY®álÑ Ã l ò pó Hn Á p Å � Ð { ä)nlÞ æ�nyç
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o|c8Òus`\é×ÝY�c"YbY�\�T�ðü=pu äªòyçpW!s`c�s`\wY®álÑ!t}]_Òb]¦e8s`\!ÖéÒbhyÔ�Ñ!q�ensjen]_hy\�s`t_t_fìc"edans`]_àyW2ediªhya Ú sjadÖwY®álÑ!a"Ybcdc"]}hy\
Ö!q!Y¡enhMedW!Y7q!cdY�h`i0enW!Y7c"ens`\!Ö�sjadÖ¹�0hyadÔÏs`t�Ø`Yba"\!Ybt3iªq!\!Ò®en]_hy\�ÞwÛ:Y�e ðT u ä³ò`ç¯÷ ðü pu äªòyçyð�äªòyçUÞþ��hya¢edW!Y
\!hy\!Ñ!s`ans`Ô�Y�edad]_Ò.Ybc�en]}ÔÏsjedhya ðT®pu äªòyçUT Ú Y0Ybc"ens`×!t_]}cdW8enW�Y3iªh`t}t}h Ú ]_\!à�Ñ!adh`Ñ�hyc"]_ed]}hy\�Þ�ï©encÑ!a"hlhji�]}c
a"Ybt_Ybà2sjedYbÖ
enh�enW�Y orÑ!ÑÝYb\!Ö!]�á�ÞÑ®ÒGÓ!ÔJÓ�ÕgÖØ×GÖ?Ó�Ù Ú=ÜÒÑ�Þ�Þ�ß�ß�áhâ��£�Øäa����Þàß�ß�á4âàå��?æ�ç�èaßsÞ�éØê�ëàÞ®é�ì���è�í�Þ�éïîªð�æØæIñm�fæ�ß����(íµæØè¯�Øäª�ã��å�åª��è�í�æ&òäªç��Àí�ésó=äª��èY ZÇ\�� _� » b@c"dfe � bRc!d � h ikc l m �kÓ hoqp \ � \ ÉÊ \ ÉÊ b@ÔÕe×ÖØd7bPÔÙe�Ú	d�Û´� ÖÜe�Úp � v bRÚ�d�iIÚuiIÖ � ikcz �up � \ � \CÉÊ Ó b@ÔÙe�ÖØd v � � bRÖØd�iIÖ � h ikc"�

�\äª��è Á ÷ � ¬ y ��� ç��àßBç�â�� ��� xhë 
 �¦äa�2���ôõÏ;ö £ ðT u äªòyç¢l¤T·ä³ò`ç ¥ p ö ò Ð ÷ � R¬ Á û � p Á û ÷ � R ¬ y��� ûþý×� ¬ y����� { ä)nlÞ æ`æ2ç
§a"hyÑÝhycd]¦en]}h`\!c�nlÞ_Ù$³anlÞ v�c"W!h Ú edW�sje0enW!Y¢ã�ï�ßa�
c�h`i
s`t}t�edW!YpY�c"en]_Ô¯s«enhya"crYUá�Ò�YbÑ�e ðS p ä³ò`ç0sje"e�s`]_\�edW!Y

ÔÏ]_\!]}Ôpq!Ô Ú W!Yb\ ¼ ]_c¢Õ�álYbÖé×!q�e Á ]}c�Ñ!a"hyÑ�h`a"en]_hy\�s`tenh¥¬ y �� ÞmVXW!Yba"Y�iªhya"Y`T;]¦e�]}c±�"q!c"ed]_Õ�Y�ÖéedhMq!cdYÁ ÷ � þ�¬ y �� Ú ]_edW � enhM×ÝY¯cdÑÝYbÒ�]_Õ�Y�ÖwtOsjedYba ]}\íedW!Y·YbÔ�Ñ!]_ad]}Òbs`t
Òbh`ÔÏÑ�sjad]}c"hy\!c�]}\wßlY�Ò�ed]}hy\âæ�×�Y�t}h Ú Þ
ïg\mh`adÖ!Y�aDedh7ÒbhyÔ�Ñ�s`a"Y�h`q!a�YbÔ�Ñ!]}a"]}Òbs`t$a"Ybcdq�t_enc Ú ]_edW¹Y®ál]}c�en]}\�à�a"Ybc"q!t_edcbT Ú YÏs`t}c"h7Òbhy\!c"]}Ö!Y�aDq!cd]_\!à�edW!Y
enW!Y�hyadY®en]_Òus`t�h`Ñ�en]_Ô¢q!Ô#^`sjt}q!Y Á�Ý ÷ Þ�ßàâá E ½ G ¬ y��� q!cdY�Ö�]_\7o8��_e�Ó�ß�sjW�s`t}]}s·ä%Ù�zyzyvysyç�iªhya.enW!Y��
q!a"h�Ö!sje�s�Þ

ã:Æ Ê ¸�º ÊpÇ�É P/ä Ì�Ë(å�Ç�É ¸|C Ë�Ç�ÊÙæ
VGh¡iªhya"Ô¯s`t_t_f7Ö!Y®enY�adÔ�]}\!Y Ú W!Y®enW!Y�a edW!Y8s`c"cdq!Ô�Ñ�en]_hy\¹hy\¹t}]_\!Yus`a"]_egf�]}\MedW!Y�Ö!ad]¦iJeD]}\ìã�Y®enW!h Ömæ7]_c

s`Ñ!Ñ!a"hyÑ!a"]OsjedY|iªhya3s8ày]_^`Yb\7cdY®e|h`iGÖ�sjens�T Ú Y�Ò�hy\!c"]}Ö!Y�a.enYbc�en]_\!àç£z0õÏøäªòyç
÷ øä³òh ��gzUç
÷�kªz�ä)jNz�l4ò`ç ^yY�adcdq�c ç R õÏø
ä³ò`ç�è÷ k�ä)jwl4ò`ç ä³æ�Þ¦Ù{ç

iªhyaXcdh`ÔÏYF�gz.÷ ä)jNzuÿZkªz®ç¼é5ê s`\!Ö�s`t_t�� ÷ ä)j[ÿZkGç¼éëê¢T Ú W!Y�adY�ê6]}c3s�Ñ�s`ads`Ô�Y�enY�aXcdÑ�sjÒbY ]}\ì��puÞ
kíY3s`Ñ�Ñ!adhuál]}ÔÏsjenY�enW!YXc"YbÔ�]}Ñ�s`ads`Ô�Y�ena"]}Ò�Òbhy\2en]_\*q!hyq!c³*en]_ÔÏY.Ö�]_î�q!cd]_hy\¢Ô�hlÖ!Y�t ö òbó�÷ k�ä)j�lÏòbó ç öyújû

ü ä³ò�ó³ç ö*ý óG×2f7s�c"YbÔ�]}Ñ�sjans`Ô�Y�edad]}Ò0en]_ÔÏY�c"Yba"]}Ybc0Ô�hlÖ!Y�t²h`iGenW!Y�iªhya"Ô��ó:÷ k;ä?jmlâòbó H ç ûéü äªòbó H ç��bó©ÿ ä³æ�ÞInyç
Ú W!Yba"Y5��ó8÷ 8 L +QN �PO J y 8 +QJH T ü ä%þ�ç � xí]_c¯q!\!Ø*\!h Ú \ \!hy\�Ñ�s`ansjÔÏY®enad]_Òus`t_t_f`T;s`\�Öí�bó�÷ î L +QN �PO J y î +QJH ï« ä x�ÿ ¼ y R�ç®Þ

kíYD]}\�]_en]}s`t}t¦f�cdq�àyàyYbc�e�s�c"Ñ�Y�Òb]_Õ!Òusjed]}hy\¡enY�c"e0h`i�enW!Y�iªhya"Ô�õ

ð ½ ÷ñð ½ ä Á ç[÷ % ½ ò ¿ R % ½ óÀ¿ R�ó ó1ô¿ ò Â ' 8 +QJ y 81õ J- . ðö ò ðö ó÷ n % ½ ò ¿ R % ½ óÀ¿ R Â p 'I8 +QJ y 8 õ J- . ðö p ò ðö pó ÿ ä³æ�Þ æ2ç
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Ú W!Yba"Y Â ä%þ�ç¢]}c�edW!Y�c�e�s`\�Ö�s`adÖê\!hya"Ô¯s`tXÖ�Yb\!c"]_egfâiªq!\!Ò®en]_hy\�T Á ]_c�enW!Y�×�s`\!Ö Ú ]}Ö�edWêÑ�sjans`Ô�Y�edYbabT;s`\!Ö
ðö ó�÷ø��ó�l ðø u ä³òbó H ç®Þ

o|c.sjadàyq!Y�Ö·]}\ÏÛ:]²sj\!ÖÏkís`\!à7ä%Ù�zyz��yç®T s`\!Ö\~ s`hps`\!Ö£��]_\!à·ä)n`xyxyæyç®T2enW!Y0enY�c"e.c�e�sjed]}c�en]}Ò�ðâW�s`ce Ú h
Ô¯sj]}\�iªYusjedq!adY�cbõ0äª]Jç$enW!Y3enY�c"e.s`Ñ!ÑÝYus`a"c�enh�×�Y0Ô�hyadY3c"edans`]_àyW2ediªhya Ú sjadÖ¯Ò�hyÔ�Ñ!q�e�s«en]}h`\�s`t}t¦fyT2sj\!ÖMäª]}]Jç$]¦e;]_c
\!h`eXa"Ybë*q!]_adYbÖ¡edh�àyY�e3s¢Ò�hy\!c"]}c"edYb\2e3Ybc�en]_Ô¯sjedhya;hji�edW!Y�Òbh`\!Ö!]_ed]}hy\!s`tÝ^js`a"]Os`\�ÒbY|]_\2^yhyt¦^yYbÖ²Þ[VXW�]}cX]}Ô�Ñ!t_]}Ybc
enW�s«e edW!Y·sjÑ!Ñ!t}]_Òus`×�]}t}]¦egf�h`i.enW�Y�edYbc"e�iªhya�enY�c"en]_\!à�edW!Y�Ö!ad]¦iJe�Ö�hlY�c�\!hjepÖ!Y�Ñ�Y�\!Ö4hy\ìenW!Y�c"edadq!Ò®enq!a"Y·h`i
enW!YrÒbhy\�Ö!]_ed]}hy\�sjt!^`sjad]Osj\!ÒbYjÞSVXW!Yba"Y�iªhya"Y`T!]¦e[]}c;Ñ�adhyÑÝYba[enh¢sjÑ!Ñ!t_f8edW!YredYbc"e�enh¢h`q!a�Òbs`cdY|c"enq�Ö�f¯h`\!ÒbY|edW!Y
×�s`\!Ö Ú ]}Ö�edW�]_c3s`Ñ!Ñ!a"hyÑ!a"]OsjedYbt_f¯Ò�W!hyc"Yb\�Þ

o|c�cdW�h Ú \w]_\íenW!Y7sjÑ!Ñ�Y�\!Ö!]�á²Tùð ½ ä Á ç�Ò�hy\2^yY�adàyY�cÏ]_\4Ö!]}c�ena"]}×!q�ed]}hy\ìenh�edW!Y¡c"ens`\!Ö�s`a"Öâ\!hya"Ô¯s`t_]_egf
Ú W!Yb\w¬   Þ���q!a�h Ú \MY®álÑÝYbad]_Yb\!Ò�Y�s`\!ÖMhjenW!Y�adc�c"W!h Ú edW�sjerenW!YpÕ!\!]_edYpcnsjÔÏÑ!t_YpÑÝYba�iªhyadÔÏs`\!Ò�Yph`ið ½ ä Á ç[]_c�\!hje.àyh hlÖÏ]}\ÏÑ�s`a"ed]}Ò�q!tOs`a Ú W!Y�\ Á ]}c[Ò�W!hycdY�\7×�s`cdY�Ö¡hy\·sj\·hyÑ�ed]}ÔÏs`t�Ybc�en]}ÔÏsjed]}hy\�Ñ!adh ÒbY�Ö!q!a"Y`T
cdq!Ò�W4s`c edW!Y¯Ò�adhyc"c�³*^js`t_]}Ö�s«en]}h`\ìÒ�ad]¦enYba"]}hy\²Þ·VXW!Y¯ÔÏs`]_\ìa"Yus`c"hy\!cps`adYÏs`c�iªh`t}t}h Ú c�õ·ä³s2ç�edW!Y�q!cdY·hjiXs`\
Ybc�en]}ÔÏsjed]}hy\�×!s`cdY�ÖíhyÑ�ed]}ÔÏs`tG^js`t_q!Y�ÔÏs�f9\!h`e ×ÝY�h`Ñ�en]_Ô¯s`t�iªhya�enY�c"ed]}\!à7Ñ!q!a"Ñ�h`cdYbc� 
s`\!Öêäª×�ç|enW!Y8ans«enY
h`iSÒ�hy\2^yY�adàyY�\!ÒbY�h`iúð ½ ä Á çXedh�edW!Y¢s`c�f ÔÏÑ�edh`en]_ÒD\!hyadÔÏs`t_]_egf·]_crë*q!]¦enY cdt_h Ú Y�^yY�\ Ú W!Y�\4ñ��bó©ô�]}c0\!h Ú s
cdY�ë q�Yb\!Ò�Y¢h`i
\!h`adÔÏs`t}t¦f·Ö!]_c"ena"]}×!qlenYbÖ�Yba"adhya"cbÞ3ïg\9hya"Ö!Yba0enhÏ]}Ô�Ñ!adh�^yY�edW!Y�Õ�\�]_enY cnsjÔÏÑ!t_YDÑ�Y�a"iªhya"Ô¯s`\�ÒbY
h`i¼ð ½ ä Á ç®T Ú Y�]}Ô�Ñ�h`cdY¢enW�Y8iªh`t}t}h Ú ]_\!à·e Ú h�Ô�Yus`c"q!adY�ÔÏY�\*edcbÞ�kíY8Õ�adc�e Ñ!adhyÑÝhyc"Y�q�cd]}\�à9s`\ms`Ö�sjÑ�en]¦^yY
^yY�adcd]_hy\âh`i�ð ½ ä Á çDh{^`Yba8s9c"Y�e�hji|sjt}tÑ�h`cdcd]_×!t}YÏ×�s`\!Ö Ú ]}Ö�edWí^js`t}q!Y�cbÞìßlY�Òbhy\�Ö�T Ú Y¡q�cdY¡s9c"]}Ô¢q�tOsjedYbÖ
Òba"]_en]_Òus`tj^`sjt}q!Y
iªhya�Òbh`ÔÏÑ!qlen]}\�à3edW!Y[cd]���Y;sj\!Ö�ÑÝh Ú Y�aG^js`t_q!Ybc�h`ilenW!Y�s`Ö�s`Ñlen]_^`Y[^`Yba"cd]}h`\ph`i�ð ½ ä Á ç�]_\!c"edYus`Ö
h`iGq!cd]_\!à�s`\9sjc"f ÔÏÑlenh`ed]}Ò�^js`t}q�Y�h`i�û�z�ü z  ÷6Ù { v�qÌv�sje3edW!Y®vªý,t}Y®^yY�t»ÞVGh�edW!Y�×ÝYbc�e0h`i$h`q!a3Ø \�h Ú t_YbÖ!à`Y`T
×�hjenWMenW!Y8Ô�Yus`c"q!adY�ÔÏY�\2enc�s`adY8\!h�^yY�t]}\¹enW!]_c�Ø ]_\!Öìh`i�edYbc�en]}\�à�iªhya�t_]}\!Ybs`ad]¦egf9]_\mÖ�ad]_iJe�q!\!Ö!Y�a�c"q!Ò�W4s
cdY�ÔÏ]_Ñ�s`ansjÔÏY®enad]_Ò|c"Y�eded]}\!à�Þ

kíY�enW�Yb\�Ñ!adhyÑÝhyc"Y q�cd]}\�àÏsj\9s`Ö!s`Ñ�en]¦^yY�edYbc"erh`i�enW!Y�iªhya"Ô

ð�þ.÷ ÔÏs«á-�ÿ�� © ð ½ ä Á çUÿ ä³æ�Þdq*ç
Ú W!Yba"Y�� ½ ÷�� Á ÷ Á��	��
��� õ Á�� Á���� á ÿ���÷ùx�ÿuÙ`ÿ$nlÿ {g{:{�� T�]}\ Ú W!]_Ò�Wíx[B Á���� á B Á��	��
 TGsj\!Öíx B� B Ù`ÞÛ�Y®e�� ½ Ö�Yb\!h`edY edW!YD\*q!Ô¢×ÝYba3h`iGYbt}Y�ÔÏY�\2enc3h`i�� ½ Þ
ïg\7enW�]}cXÒusjcdY`T�� ½�� t}hyà R)o Ý ä Á��	��
 µ Á���� á ç®Þ� Ö��! #"%$a×GÖQÓ�Ù �'&)(+* � * õ¹kíYr\!h Ú Ö!]}c"Òbq!c"c;W!h Ú edh�hy×le�s`]_\¯s cd]}Ôpq!tOsjedYbÖ8Òba"]_ed]}Òusjt!^`sjt}q!YXiªhyaùð þ ÞSVXW!Y
Y®á�s`Ò®eFj�³ t_Y�^`YbtSÒ�ad]_ed]}Òbs`t:^`sjt}q!YjT û þ, ä xìB jDB Ù{çr]_c|enW!Y¯Ùàlþj>ë*q�s`\2en]_t}Y¢h`i
edW!Y�Y®á�s`Ò®e�Õ�\!]¦enY®Ó©cns`Ô�Ñ!t_Y
Ö!]}c�ena"]}×!q�ed]}hy\¡hji�ð þ Þ.Ü�YbÒusjq!cdY�×�h`edW�edW!Y Ö!]}c�enad]_×!q�ed]}hy\¡h`i�ñ��bógô�s`\�Öm�gz|s`adYDq!\!Ø*\!h Ú \�T û þ, Òus`\!\�h`e|×ÝY
Y�^js`t_q�sjenY�Ö·]}\ÏÑ!ansjÒ�en]_ÒbYjÞSkíY|edW!Yba"Y�iªhya"Y�cdq�àyàyYbc�e3s`Ñ!Ñ�adhuál]}ÔÏsjen]_\!à�û þ, ×*f¯spc"]}Ô¢q!t}sjenY�Ö\j=³ t}Y®^yYbtÝÒba"]_ed]}Òusjt
^js`t}q!YjT]û , T�q�cd]}\�à8edW!Y�iªhyt}t_h Ú ]}\!à¢c"]}Ô¢q�tOsjed]}hy\·Ñ�adh ÒbYbÖ�q!adYjõ

ÙyÞ±��hya¢Ybs`Ò�W ú ÷)Ùyÿ$nlÿ {:{g{ ÿ�¬�T
à`Yb\!Y�ansjedY´� þó ÷ ðø u äªòbó H ç û ðü u äªòbó H ç�� þó T Ú W�YbadY�ñ�� þó ô�]_c¢cns`Ô�Ñ!t_YbÖ
ads`\!Ö!hyÔ�t_f¡iªa"hyÔ « ä³x�ÿ ¼ y R ç3iªh`a ¼ enh·×ÝYpc"Ñ�Y�Òb]¦Õ�YbÖ¹s`c ¼ ÷ p zp z iªhyaredW!YpÔ�hy\2enW!t¦f7Ö�sjens·s`\!Ö¼ ÷ Rp z iªhyaXenW!Y Ö�s`]_t_f¡Ö!sje�s�T Ú W!]_Ò�W ðø u ä³ò`ç3sj\!Ö ðü u äªòyç3s`adY s`c0Ö!Y®Õ�\!YbÖM]_\4ä)nlÞ æ�Ù{çXs`\!Ö4ä�nlÞ æ�nyçUT
a"YbcdÑÝYbÒ®en]¦^yYbt¦fyÞ�ïg\�Ñ!ads`Ò�ed]}Ò�Y`T�s8Ø ]_\!Ö�h`iGedadq!\�Òusjed]}hy\7Ñ!a"hlÒ�YbÖ!q!a"Y�ÔÏsuf¡×ÝY \�YbYbÖ�YbÖ9edh�Y�\!cdq�adY�edW!Y
ÑÝhycd]¦en]¦^l]¦egf¯hji�ðü u ä%þ�ç®Þ
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nlÞ3Z0cdY3enW!Y0Ö�sjensDc"Y�e0ñ�� þó õ ú ÷6Ù`ÿ$nlÿ {g{:{ ÿ(¬Dô0enh adYUÓgYbc�en]_Ô¯sjedY±�gzuÞJ«�Y�\!h`enYXedW!Yra"Ybc"q!t_ed]}\!àDYbc�en]_Ô¯sjedY
×2f.-� þ Þ»�;hyÔ�Ñ!q�edYrenW�Y|c"ensjen]_c"ed]}Ò -ð þ edW�sje;]}c;h`×�e�s`]_\!YbÖÏ×2f¯a"YbÑ!t}s`Òb]_\!à ��ó�s`\!Ö ð� Ú ]_edW � þó sj\!Ö/-� þ
hy\7enW�Y a"]}àyW2e�³ W�s`\!Ö7c"]}Ö!Y�h`i.ä ælÞ.q*çUÞ

æ�Þ±�3YbÑÝYusje�edW!Y¡s`×Ýh�^yY¡c�enYbÑ�c10 ed]}Ô�Ybc¢sj\!ÖâÑ!adh Ö!q!Ò�Y/0 ^yYba"cd]_hy\!c�h`i ðð þ Ö!Yb\�h`enY�Öê×2f ðð þX iªhyaS ÷&Ùyÿ$n ÿ {g{g{ ÿ206ÞìZrc"Y·enW!Y/0 ^js`t_q!Ybc¢hji ðð þX enhMÒ�hy\!c"edadq!Ò®e�enW!Y�]}a¢Y�ÔÏÑ�]}ad]_Òus`tÖ!]_c"edad]}×�q�en]_hy\
iªq!\�Ò�en]_hy\�T*enW�s«e;]_cbT43 þ ä�·�ç
÷ R5 % 5X ¿ R76 ä ðð þX � ·�ç®Þ$ZrcdYrenW!Y Ù+l�jmë*q�s`\2en]_t}Y0h`i²edW!Y|Y�ÔÏÑ�]}ad]_Òus`t
Ö!]_c"edad]}×�q�en]_hy\·iªq!\!Ò®en]}h`\7edh8Ybc"ed]}ÔÏsjenY�edW!YDcd]_Ô¢q!tOs«enYbÖ�j=³ t}Y®^yY�t:Òbad]¦en]_Òus`tÝ^`sjt}q!YjT]û , Þ

kíYD\!h Ú c�e�sjedY�enW!Y�iªhyt_t}h Ú ]}\!àpadYbc"q!t_edc0s`\!Ö7enW!Y�]}aXÑ!a"hlh`iªc3sjadY�adY�t}Y�à2sjenY�Ö�edh�enW!Y s`Ñ!ÑÝYb\�Ö!]¦á�ÞÑ®ÒGÓ!ÔJÓ�ÕgÖØ×GÖ?Ó�ÙÐ�=Ü)Ý�Þ�Þàß�ß�á4â����Øäa���+Þàß�ß�áhâàå��)æ�ç�èaß�Þ�éØê�ë¢Þ�é�ìã��è�í Þ®é98mäªç��Àí�é|ó=äª��èmá4è�íh�k�ùç£z
t_]}Ô½ =;: ´Ïä1ð þ � û , ç÷�j {
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àyq!]_Ö�s`\!Ò�Y�hy\7W!h Ú edh�Ò�W!h hycdY�edW!Y�×�s`\!Ö Ú ]}Ö�edW�]_\¡Ñ!ansjÒ�en]_ÒbYjÞ»��^`Ybads`t}t T Ú Y c"q!àyàyY�c"e3q!c"]}\!à Á ÷ ö ¬ y ��
Ú W!Yb\ ¼ ]_crÕ�álYbÖ0 �s`\!Ö ¼ ÷ � Á pDsj\!Ö Á ÷ ö ¬ y �� Ú W!Yb\ ¼  x�Þro|c Ú Y�Ö!Ybs`t Ú ]¦enW9edW!YpÕ�álY�Ö ¼
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�u�%�r�%�2�%���r�%�����U�[�n�{�j�%���`�2�{�*�%���¢� �¤£������U�y¥

�%���u¶l���X���p�À§QÁ ? �ÃÂ ]`dÄ® �"°l��� �=²	���b�ÆÅ ] �{�QÁ ? ¬�O�¦��������*�¯���j�g��§������;��¨ ¿+��Ç���� RR Î EÉÈ G �Ê�y�=Ë)¥ºÌ�ÍÈÈ g;Î E Í GR Î E Í GjÏbÐ�Ñ �n�{�j¸����%§��U�8�u�¢¶!���%�ì¶!�{�*� �*�u�����U� ��¨;Á ? °
[�*���%� ÒÇp��� ´ �`�U�8�¦�=Á ? ¬�O��¸��$��*�3���«�g��§��"������¨	«i��Ç����í�Ê�`� ËCÌ#ÍÈÈ g Î E Í GR Î E Í G Ï)Ð Ñ �*��¸����%§��U��u�¶!���%��¶!�{�*�*� �u�����U�G��¨'Á ? ¬

���j���`�P���������º����Ó ¬P�O���$��2�3�%�U�n�{�*���2���"��¸b�u�%��¸��X��¨¦¾	���)�"°4¾Aü ü%���)�"°*����fÔ`�*�u�%�3���j�g��§����u¶ ����¬
n`x



�O�¦���G��2�X¨}�{�����®����2§�¨}� �*�n�%���{�*�
�u�%�r���«�g��§��"�u¶ ����Ã
Õ �Y¾ ü ���)�WÖ p ��� �B×7Ø 8z ¾ ü ü ��ÙÚ� Ï Ù�Û p _

¨}���K³¦� r�djg ¬�O�¦�����G��2�.¨}�{�����®����2§�¨}� �*�n�%���{�*�
�u�%�r���«�g��§��"�u¶ ����Ã
¿ û ���)��¾	���)� d ² û ���)��¾	���)� d × Ï pÏ � p Â ¿+���)��¾	���)��Ü Û p d × Ï

±
Ï � ± Â ¿ p ���)��¾	���b��Ü Û p d × Ï

±
Ï � ± Â ² p ���)��¾	���)��Ü Û p¨}���K³¦� r�djgedjl °!���*�

× Ø 8z Ï pÏbÐ p Â ¿+� Ð ��¾	� Ð ��Ü Ï)Ð Û p _���j���`�P���������!���vÝ ¬Þ�O����ß2����à^���b� �¯² p ���)�3���á² û ���)�"°#à����)�|�%�u�%��� ´ �U���%�2�QâÝ���l�%���*����ã�� �j�!���n�{�*�*���%���{��Ã� à^���KäOÇ`�'¥.à^���)�I�`´zåÀ���)�I� Ç��y¨_���KÇp§ºæ��O���j���n�{��� ���n�;�%�2¶ �g���
��¨'Á R �S���*�Qçéèêå p ���)��ë z® ¬�O�¦���$µ����%�*���3�%� �u��%�2�r�%���Pì ½ �*���[�%�2�0�g�g�"�*�n�%�2�%�3��¨K� l ¬ c �[���%�Qí �	��
 �O����§{����§ ¹ � y R �M¸ �	��
 Åz¸ ��� á ¬
¹ y�î ¨}���[�g�{���r�n�{�*�g�%���j�Æï·���*�����%� �u� ]� ï  Ru ¬ðPñ ��ò�óÄô1�;��� ¬ìµ;�%�%�*�D�*�%���{�*��µr¬ rÄõ µ0¬ c �u�%��Ô`�*���g���*�u�%�2�"��������%�*����Äy���*����¨.�*����¶ ���U��¬Mµ;�%�%�*��� �%���{�
µr¬ r �O�������%�%�*���U�G�%�2�^� õ �D���y���*§r�n�{�*�*���%���{��°{[� �����p����$�U�uÄ����
�%�*�����%�2�Pö õ �D�ê�2���2§r�n�{� �*���%���{��¬�µ;�%�%�*��� �%���{�
µr¬ r �O�������U�*�%�2���U�G�%� �u�$�%�*�;�%�*�����%���%����������� ���*�%���|�*� ¸b�����*����¨'¸á�Þí�÷ ¹ y R)o� �����¢¶��.�*�g�U��¬�µ;�%�%� ���*�%���{�pµ0¬ g
�����2Ô`�*��¸u�����U�«�;�g�8µ;�%�%�*��� �%���{��µ r ��¨�µ¶øù��©¥»Ây���*�����¦�1� r2aYaYq �)�"°²�%�2Ô`�*�������*§D�%�2�|�Ê�y���%�g�U�*�n�D���*�·�*�*�úÔ`�2�U�2�U�����¨
�D�%�g�%�{�2§ �g�{�¦�2�%���{�¢�g���D�`�2�U�	� r ¬ r �"¬
µ;�%�%�*�D�*�%���{��µr¬ l ¶ ���%�¦��������� ���2Ôj�*���%�U�S�%�*�u�[�������%�2�0���j�g��§���������¦�«¸��{��¸��U�
���1{��������{�����%���{�*� g ¬ rÄõeg ¬ q �2�¢�Ê�y�¦�g��¬Xµ��%���*���*�%���{�¯µr¬ c �¦���{� ���8�*�g�U�¯¨}���;�%�*�|�U�%�%�u¶ �����%� ���U�«�;���*�¯�*�%�`��¨���¨{��%���!�{�%���%���{�*� l ¬ r ��� � l ¬ g ¬�Ây�¦�D�����u�Ý�n�{� �*���%���{�*�²�*�®¸��$¶!���U�|���%�%�*�D�U�r���|µ;�%�%�*��� �%���{�*� g ���*� q ��¨4û[�����®[����ã
���*��Ây����Ä��{�¦�«�.� g�]Y]�r �"°���� �8µ����%�*���*�%���{�pµr¬ g ��¨+üS�2�U����� �ºý.�u�º� g�]Y]�c �"¬
µr¬ g {����j��¨²��¨�{��%���!�{�%���%���{�*� g ¬ rÄõeg ¬ q

µ;�X�%�2����� �u�%� �g�{�D���%��� �����u�����%���U�������{�*§8�%�2�D�*���j��¨O�X��¨Æ{��%���!�{�%���%���{�*� g ¬ rÄõeg ¬ q °:G� �{�*���¯�*�%�®¸y���2���%�*�
�*���j��¨.��¨@{��������{�����%���{�*� g ¬ c ���*� g ¬vþ����ì�g�{���·�2���%�����J¬�û��®$��¸����U°[�%�2�¯�2���%������� ��¨X�%�2�¯���%�2����� �%�j��¨O� �u���
�®¸b�����¦�u¶ ���X�2�!�{�¢�%�2Ô`�2�U�g��¬

À[�U���������%�*�u�|ÿ ó � 8ML +QN �PO J y 8 +KJH ���*�¢��¶l�g���%¸��3�%�*�u�
ÿ ó �»¿+��� ó � äO²	��� ó ��� ó d

[�*���%��� ó �»� ó H ���*��� ó � î L +QN �PO J y î +KJH ¬
±¡�r�2�®>�*�U¸���� p ���)� � �¿ p ���)� �¾	���b�+� �g ¹ ¸ p ½ y R	 óÀ¿ R ��� ó ¥.�)�¸ 
 × ¥ ��� ó ¥.�)�¸ Û ÿ pó

� �g ¹ ¸ p ½ y R	 óÀ¿ R ��� ó ¥.�)�¸ 
 × ¥ ��� ó ¥.�)�¸ ÛNè g ¿+��� ó ��²	��� ó � ä�¿ p ��� ó � äO² p ��� ó ��� póÊë
� �¹ ¸ p ½ y R	 óÀ¿ R ��� ó ¥.�)�¸ 
 ×Ú¥ ��� ó ¥.�)�¸ ÛQ¿+��� ó ��²	��� ó ��� ó
ä �g ¹ ¸ p ½ y R	 óÀ¿ R ��� ó ¥.�)�¸ 
 × ¥ ��� ó ¥.�)�¸ Û èv¿ p ��� ó � äO² p ��� ó ��� pó ë _

nlÙ



�[�j�*�U°y� ���®�`�������Ê�`�l���*�%���{�����D� �����U�$�%�*�u�[���|¸�� ]
çÞÂ �� p ���)��Ü � ¥ �g ¸ p Ø ��¥/«¸ 
 × ��¥/«¸ Û Â ¿ p � «C�ÚäO² p � «���² pz Ü½¾	� «�� Ï «

� ¥ �g ¸ Ø Ð 
 � Ð � è ¿ p ����¥ Ð ¸7� ä�² p ����¥/¸ Ð ��² pztë ¾	���@¥/¸ Ð � ÏbÐ
� ¥ �g ¸ × ¥|¸� ü ���)�Úä ¸Ìuq Ø Ð û 
 � Ð �� E u G ���)� ÏbÐ Û
� � g  ü ���b� ä � c  E u G ���)�W¸ p ä���� ¸ p � d �Oµ0¬ r �

[�*���%��² pz �ÞçáÂ�� pó Ü�� � y R °�¦���)�	�z¿ p ���)�ÚäO² p ���)��² pz °*���*���������U�S¶���� G���U����¥/¸ Ð ���*�p�y¬
�[�*���S����� �¦���U�

çÞÂ �� p ���)��ÜB� � ���)�Úä�� g ÏÏ � Â ¿ p ���)��¾	���)��Ü`ä�� c  E u G ���)�W¸ p ä���� ¸ p � _ �Oµ0¬ g �
âÝ��� �

ó � × � ó ¥.�¸ Û 
 × ¥ � ó ¥.�¸ ÛQ¿+��� ó ��²	��� ó ��� ó
���*� �

ó � × � ó ¥ �¸ Û 
 × ¥ � ó ¥.�¸ ÛNè ¿ p ��� ó � äµ² p ��� ó ��� póIë _
Ây�¦�D�����u������° �� p ���)�¦¥Dç»Â �� p ���)��Ü � �¹ ¸ p ½ y R	 óÀ¿ R � ó ä �g ¹ ¸ p ½ y R	 óÀ¿ R � � ó ¥DçáÂ � ó Ü��� � R ½ ä � p ½ _

µ;�*������§��{� �
�g�º�Oµr¬ r �"°l$�X��¶*�%�������%� �u�[���|¸�� ]
çAÂ � pR ½ Ü � � p¹ p ¸ û � r ä���� r ��� ½ y R	 óÀ¿ R ç è � póbë	ä ½ y R	

óÀ¿ R
½ y R	ò ¿ R�ó ô¿�ó çzÂ � ò � ó Ü

� � r ä��`� r ����� p ² pz¹ ¸�û Ø × «|¥.�¸ Û p 
 p × ��¥/«¸ Û�¿ p � «C��² p � «���¾	� «C� Ï «
� � r ä��`� r ��� � p ² pz¹ ¸ u�� ���)� Ø Ð p 
 p � Ð � ÏbÐ ä � p ² pz¹ ¸ � ü ü ���)� Ø Ð û 
 p � Ð � ÏbÐ d �Oµ0¬ l �

[�*���%� � ���)�	�Þ¿ p ���)��² p ���)��¾	���)�"¬Â2���D�����u�"����°«$�0���������2�®w�%� �u�[���P¸�� ]
çáÂ � pp ½ ÜB� � pc ¹ ¸ u � r ä��`� r ����èê¿ û ���)� ä l ² û ���)��² ûz¶ä g ¿ p ���)��² p ���)��² pzkëÚØ Ð p 
 p � Ð � ÏbÐ _ �Oµ0¬ c �

½ Ôj� �u�%���{�*�@�Oµr¬ r � õ �Oµ0¬ c �[�%�2�U�8�¦��� ��� {��%���!�{�%���%���{� g ¬ c ¬

n�n



¿.¶ �g���%¸��X�%�*�u�
ç � �! p ���)�#" � g¸ ç%$�¿+��� ó � Ø 8z 
 × Ùá¥&� ó¸ Û Ï Ù('

� g¸ Ø 8) $ Ø 
 × Ùp¥ Ç¸ Û ¿+��Ç`��¾	��Ç�� Ï Ç ' Ï Ù
� g Ø 8z ¿+��Ù���¾	��ÙÚ� Ï Ù äµ¸ p Ø 8z Ï pÏ Ù p Â ¿+��Ù���¾	��ÙÚ��Ü Ï Ù� ! ���b� äµ¸ p Ø 8z Ï pÏ Ù p Â ¿+��Ù���¾	��Ù���Ü Ï Ùáä���� ¸ p � �Oµ0¬vþb�

�*�����2§��D���®�`�����[�Ê�y� ���*�%���{��¬âÝ����åÀ��� ó ���+* Õ 8 y*) +- Ö ¥,* Õ y*) +- Ö ¬SÂy���D���¦�u�G�g�º�Oµr¬ l �
��� �/�Oµ0¬ c �"°l�{�2�0��������¶ �%�������%�*�u�[��� ¹ � ®
ç Ë �! p ���)�'¥Dç � �! p ���b� " Ñ p � ç.- g¹ ½ y R	 óÀ¿ R ��ÿ ó å���� ó �¦¥Dç»Â ÿ ó åÀ��� ó ��Ü��0/21� c

¹ Ø èv¿ 1 � «�� ä ��354 ² 1 � «C��ë å 1 � «���¾	� «C� Ï «Æä�� ×76¹ Û _ �98;: q �
{=<?>A@B>DC?EGF?EG>DH�IJ:vþ7F?KMLNH�O�>DPQPG>SRTC2OU<?>DV �98;:vþb�XW'�98;: q �ZYAH([

çÃË �! 1 ���)�¦¥ ! ���)� Ñ 1 �ÞçÃË �! 1 ���)�¦¥Dç � �! 1 ���)� " Ñ 1 äéË2ç � �! 1 ���)� " ¥ ! ���b� Ñ 1 _8\: l {]<^>_>AO9C`>AO'{]<?>A@B>DC?EGF?EQ>DH(C l : 6 YAH([ l :aIbc>�@(<?>edAL¶{=<?>A@B>DC?EGF?EG>DHfC l : 6 YAH([ l :aIJWDRgL2H(LhLN[\>DHfPGijFk>�dALh<^EGO�i;lmLh<?F?YAEQHnlm>DH([(EQF?EG>DH(Cc>AOfbZKMLh>A<?LNV�C l : 6 YAHf[l :aIo>AO�ü2KMLNH\YAH([Àý�Y�>��pI ]Y]�c �X:=8TCcF?K(EQCq@fY�@BLh<rE�Cs>DH(PGitlm>DHflmLh<^HMLN[uRoEGF?K;F?KMLgC?@vLNlhEQwflhY�F?EG>DHt>AOxPQEQHMLNY�<^EQF#ijEQHtF?K(Llm>DH([fEGF?EG>DH(YAP_VyLNYAHyEQH\F?KML2OU>A<^V.>AO � l :aIb�XWJ8TC^C?z(Vy@(F?EQ>DH\8\: 6 >AO�ü2KMLNHuYAH([�ý�Y�> �pI ]Y]�c �{K(>DPQ[(CrYAzMFk>DV7Y�F?EQlhYAPQPQiA:8|C�F?KML7LNCkF?E�V7Y�FkL �} EQH_dA>DPGdALN[~EQH!�pIJ: l 6 �tEQC�F?KML7PGLNYACkF��#CjÔ_z(Y�<^LNCjLNCkF?EQV7Y�Fk>A<SWc8|C?C?z(Vy@fF?EG>DH�8;: 6 >AOKü2KMLNH&YAHf[ý�Y�>O�pI ]Y]�c �\YAPQCk>�KM>DP�[(CtYAzMFk>DV7Y�F?E�lhYAPQPGiA:���H,YA[([(EGF?EG>DHsWsd0Y�<XEG>Dz(Cj@fY�<^F?Ct>AOZ8|C?C?z(Vy@fF?EG>DH&8;:aI�>AOPü2KMLNH�YAHf[ý�Y�>/�pI ]Y]�c �jYAPQCk>�KM>DPQ[�Fk<^EGd�EQYAPQPQiAWvC?E�H(lmLA�e�h� � EQHµ� l :aIb��EQC�Y�CkL2ÔJzMLNH(lmLy>AOgEQH([MLh@BLNH([MLNH_FTH(>A<^V7YAPrLh<?<?>A<^CjYAHf[YAPQC?>�EQH([(Lh@vLNHf[MLNH�F2>AOÆ�2�S� H � : } >AFkLuF?K(Y�F�8TC?C^z(Vy@(F?EG>DH�8;: 6 �9E��Z>AO�F?K(EQCo@fY�@BLh<TEQCoF?KML\C^YAVyLuYAC|8|C?C?z(Vy@fF?EG>DH8\: 6 �9EQE��Z>AO¶ü2K(LNH�YAHf[.ýjY�>/�pI ]Y]�c �X:ubZKJz(ChW5YAPQPrF?KMLylm>A<?<^LNCk@B>DH([(EQHM��lm>DH([(EGF?EQ>DH(Co>AOgbZKMLh>A<?LNV�C l : 6 YAHf[ l :aI>AO ü2K(LNH�YAH([=ý�Y�>Q�pI ]Y]�c �2lhYAH��BLTC?Y�F?E�Ckw(LN[5:{�&L�F?KMLh<?LhO�>A<?L|>DV7EGFgF?KML|[(LhF?YAEQPGLN[7@f<?>_>AO9C�>AO {]<?>A@B>DC?EQF?EG>DH(C l : 6YAH([ l :aIJ:�ûo>eR�LhdALh<SWxF?KMLt[(LhF?YAEQPQCZY�<?LtYSd0YAE�PQY��fPGLjO�<?>DV�F?KML\YAzMF?KM>A<^CZz(@v>DH�<^L2Ô_zMLNC?Fh:8\: c {]<^>_>AOr>AO��+ÔJz(Y�F?EG>DHD�pIJ: l Ib�� LhLh@fEQHM�tEQH�V7EQH([nF?K(Y�F 
 � Ð5� ¸7�#� 4� 1�� LÊ��@Ú�)¥��S�1k� � � YAH([ �¾	���)�	� 4� �|� ���� 4 
 ÕN� 3 � �G¡� Ö W�RgLoHM>eR�[MLh<XEGdAL>DzM<`LNC?F?EQV7Y�Fk>A<NW �² 1¢ ��÷É�X:g£ZLNlhYAPQPsL2Ô_z(Y�F?EQ>DH/�pIJ: u ��² 1¢ ���)��� I�¾	���)� Ø �¤ �¿+��Ùc¥ �} � �¾	��Ù�� Ï Ù _} >SRtWfLhd0YAPQzfY�F?EQHM�yF?KMLtEQH_FkLh�A<^YAP5>DH�F?KMLj<^EG�DK_F`>AO{F?K(EQC`EQ[(LNH�F?EGF iAW
Ø �¤ ¿+��Ùq¥ �} � �¾#��Ù�� Ï Ù � Ø �¤ �öá� ��1¥.ÙÚ��6¹ ¸ �	 ��� 4 
 × Ùá¥D�N�Q¦¸ Û Ï Ù§J¨



� �ö
¹ ¸
�	 ��� 4 Ø �¤ � ��º¥.Ù�� 
 × Ùá¥.�S�Q¦¸ Û Ï Ù

� �ö
¹ ¸
�	 ��� 4 Ø �¤ � ��º¥.�N�Q¦Dä��N�Q¦�¥.ÙÚ� 
 × Ùá¥D�N�Q¦¸ Û Ï Ù

� �ö
¹ ¸
�	 ��� 4 × Ø �¤ � ���¥.�S�Q¦Æ� 
 × Ùá¥.�N�Q¦¸ Û Ï Ù?ä Ø �¤ ���S�Q¦�¥DÙ�� 
 × ÙA¥.�N�Q¦¸ Û Ï Ù7Û

� �ö
¹ ¸
�	 ��� 4 × � ���¥D�N�Q¦K� Ø �¤ 
 × Ùá¥.�N�Q¦¸ Û Ï Ùá¥ Ø �¤ Â ÙA¥.�N�Q¦#Ü 
 × ÙA¥.�N�Q¦¸ Û Ï Ù Û

� �ö
¹ ¸
�	 ��� 4\©�ªD«¬�~® �Q¦Z¯�°T±�²k³�² �G¡´3 ² �G¡´ µ ª�¶ ¯�· ¶  ° 1 ±¸²�³A² �G¡´3 ² �G¡´ ¶ µ ª�¶ ¯�· ¶J¹º «»¼ �½ ��� 4�¾¿=ªD«¬�~® �Q¦ ¯ ± ²�³A² �G¡´3 ² �À¡´ LmÁJ@7Â ÄÃ �1\ÅÆ I�Ç · ¶  ° ± ²�³A² �À¡´3 ² �G¡´ ¶Æ I�Ç LmÁ�@ Â  ¶ 1I Å · ¶JÈÉº «»¼ �½ ��� 4;Ê ªA«¬�&® �Q¦`¯|ËÍÌ Ê ®j&® �Q¦° Î  ÌÐÏ  ® �Q¦°�ÑxÒ  °fÓ 4 Î~ÔRoK(Lh<?L;Ì ª�Õ ¯ º 4� 1��tÖ �3x× LmÁJ@5Ø 7Ù �1|Ú ·DÛ�YAH([�Ó 4 º 4� 1��;Ö ²�³�² �G¡´3 ² �G¡´ ¶ LmÁ�@5Ø yÃ �1ZÚ · ¶ :Ü >SR;W Ó 4 º ±¸²�³A² �À¡´3=² �À¡´ ¶Æ I�Ç LmÁ�@ Â  ¶ 1I Å · ¶ º  6Æ I�Ç ±.²k³�² �G¡´3=² �G¡´ · Ï LmÁJ@ Â  ¶ 1I Å Ñº  6Æ I�Ç Ë LmÁJ@ Â  ª ®j&® �Q¦`¯ 1IA° 1 Å  LmÁ�@ Â  ® 1�Q¦IA° 1 Å Ò|ÝboKMLh<?LhO�>A<?LAW± �¤ÐÞ ª Ûq¥ «} ¯ «Ç ª ÛB¯�·DÛ º «»¼ �½ ��� 4 Â|ß «¬�~® �Q¦]à=ß�Ì�Ï ®�~® �Q¦° Ñ  Ì�Ï  ® �Q¦°áÑ àâ °Æ I�Ç ßhLmÁ�@yÂ  ª ®j&® �Q¦ ¯ 1IA° 1 Å  LmÁJ@yÂ  ® 1�Q¦IA° 1 Å à Åº «»¼ �½ ��� 4 ß «¬�&® �Q¦=à=ß�Ì�Ï ®j&® �Q¦° Ñ  Ì�Ï  ® �Q¦° Ñ àâ «» °¼ Æ I�Ç �½ ��� 4 ßNLmÁJ@7Â  ª ®j&® �Q¦`¯ 1IA° 1 Å  LmÁ�@yÂ  ® 1�Q¦IA° 1 Å à ÝboK(EQCg�DEGdALNChW

«ã 1¢ ª ® ¯ º I «»¼ «Ç ª ® ¯Tä
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(a) The US interest rate data: 1963−1998
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The Eurodollar Deposit Rate Data: 1973−1995
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Estimate of the drift function (I)
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Estimate of the diffusion function (I)
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Estimate of the drift function (II)
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Estimate of the diffusion function (II)

0.05 0.10 0.15

−
0
.
0
3

−
0
.
0
2

−
0
.
0
1

0
.
0
0

0
.
0
1

Estimate of the drift function (III)
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Estimate of the diffusion function (III)
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Estimate of the diffusion function (I)
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Estimate of the drift function (II)
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Estimate of the diffusion function (II)
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Estimate of the drift function (III)
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Estimate of the diffusion function (III)
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