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,��H;SH�HIBK:GB?�� DZd\h�_ dhgkljmdpbyDhgkljmdpby _ kt\dmighkl�hl�ijZ\gb�ghjfb��kt\f_klghlh�^_ckl\b_�gZ�dhblh�j_]eZf_glbjZhij_^_e_gh� ijZ\hhlghr_gb_�� Beb ±� dhgkljmdpbylZ� kt^tj`Z� ghjfbl_�� dhblh� mj_`^Zl� ^Z^_gdZamk��Dhgkljmdpbbl_�kZ ij_^klZ\_gb�dZlh�kibktd�hl�jZaihj_^[b��gZijbf_j�Qe�����AA>��Qe�����AA>��qe�����AA>�Dhgkljmdpbbl_�h[_^bgy\Zl�\kbqdb�\b^h\_�bgnhjfZpby��g_h[oh^bfZ�aZ�j_rZ\Zg_�gZ�dZamk��aZdhgkmelZpby��aZ�dhf_glZj�gZ�\aZbfhk\tjaZgb�jZaihj_^[b��aZ�ij_^eh`_gby�GH�OHJH�IHUHQGD��� DZd�kZ�kta^Z^_gb�dhgkljmdpbbl_Dhgkljmdpbbl_� kZ kta^Z^_gb� qj_a� ZgZeba� gZ� ih\_q_� hl� �� ���� kt^_[gb� j_r_gby� gZ<tjoh\gby�dZkZpbhg_g�kt^��<tjoh\gby�Z^fbgbkljZlb\_g�kt^�b ^jm]b�kt^bebsZ��Hkgh\ZgbylZ�aZba^Z\Zg_� gZ� l_ab� j_r_gby� dZlh� kt\dmighkl� hl� jZaihj_^[b� kZ balhqgbd� gZ� dhgkljmdpbbl_� \k_]ZrgZlZ� \_jkby� gZ� ijh^mdlZ�� Ba\e_q_gb� kZ ih\_q_� hl �� ���� dhgkljmdpbb�� ih^j_^_gb� ih\b^h\_�Zdlh\_�b ^jm]b�agZqbfb�aZ�ijZdlbdZlZ�djbl_jbb�>h[Z\yg_lh� gZ� kt^_[gb� j_r_gby� ijh^te`Z\Z� b aZ_^gh� k lh\Z� k_ m\_ebqZ\Z� [jhyl� gZdhgkljmdpbbl_�� Dhedhlh� ih\_q_� j_r_gby� [t^Zl� ^h[Z\_gb� b ZgZebabjZgb�� lhedh\Z� ih\_q_dhgkljmdpbb�k_ ij_^hklZ\yl�hl�ijh^mdlZ�K h[h]Zly\Zg_lh�gZ�ijh^mdlZ�s_�[t^Zl�kta^Z^_gb�dhgkljmdpbb��dhblh�kZ j_amelZl�hl�ZgZebagZ� gh\h� aZdhgh^Zl_ekl\h� b dhblh� dhgkljmdpbb� ij_^\b`^Zl� \tagbd\Zg_� gZ� gh\bijZ\hhlghr_gby��[_a�^Z�bfZ�kt^_[gZ�ijZdlbdZ�aZ�lyo��� DZd\b�hi_jZpbb�fh]Zl�^Z�k_ ba\tjr\Zl�k dhgkljmdpbb
P_elZ�gZ�\kbqdb�hi_jZpbb�\tjom�dhgkljmdpbylZ�_ ^Z�dhgdj_lbabjZl�kt^tj`Zgb_lh�c kijyfhj_rZ\Zgby�dZamk��ke_^�dh_lh�lh\Z�jZa\blh�kt^tj`Zgb_�^Z�k_ aZiZab�b ^Z�k_ baihea\Z�dZlh�hkgh\ZgZ�jZakt`^_gby�b jZa\blb_�gZ�lZab�beb�gZ�gh\b��ih�dhgdj_lbabjZgb�dhgkljmdpbb�aZ�j_rZ\Zg_�gZ^jm]b�dZamkb�v Ltjk_g_�gZ�dhgkljmdpby�� qj_a�ihke_^h\Zl_egh�hl\Zjyg_�gZ�ghjfZlb\_g�Zdl��jZaihj_^[Z�b dhgkljmdpbb�dtfjZaihj_^[ZlZ�� qj_a�ltjk_g_�ih�jZaihj_^[Z��qZkl�hl�dhgkljmdpbylZ��gZij��qe�����AA>�� qj_a�ltjk_g_�ih�l_jfbg��oZjZdl_j_g�aZ�kt^tj`Zgb_lh�gZ�dhgkljmdpbylZ�v Ij_f_kl\Zg_� gZ� dhgkljmdpbylZ� hl� e_\by� \ ^_kgby� ijhahj_p� qj_a� hi_jZpbylZ\eZq_g_�imkdZg_��'UDJ�'URS��v < ^_kgby�ijhahj_p�\ ijhba\hegh�fyklh�hl�dhgkljmdpbylZ�^h[Z\yg_�x gh\b� jZaihj_^[b� gZ� ghjfZlb\gb� Zdlh\_�� \a_lb� hl� e_\by� ijhahj_p��P_elZ� gZl_ab�^_ckl\by�_ ^Z�jZa\byl�ghjfZlb\ghlh�kt^tj`Zgb_�gZ�dhgkljmdpbylZ�b ^Zdhgdj_lbabjZl� ghjfZlb\gZlZ� hkgh\Z� aZ� j_rZ\Zg_� gZ� dhgdj_l_g� kemqZc�Balhqgbd�aZ�^h[Z\yg_�gZ�jZaihj_^[b�kZ�R ij_ijZsZgby�f_`^m�jZaihj_^[b�R j_amelZlb�hl�ltjk_gby�gZ�jZaihj_^[b�ih�l_jfbgb�R jZaihj_^[b�� mqZkl\Zsb� \ ih�h[sb� b ih�ki_pbZebabjZgbdhgkljmdpbb�



�

R kh[kl\_gb�ZgZebab��ijhn_kbhgZe_g�hibl�R dhgkljmdpbb��kta^Z^_gb�hl�dhe_]b�ih�koh^gb�kemqZb�R fg_gby�gZ�^hdljbgZlZ��bajZa_gb�\ klZlbb��klm^bb��fhgh]jZnbb�x gh\Z�kt^_[gZ�ijZdlbdZ��\a_lZ�hl�e_\by�ijhahj_p�x j_amelZlb�hl�ltjk_gby�gZ�l_jfbgb�\ jZaihj_^[b�b kt^_[gZ�ijZdlbdZ�x dhf_glZjb�x kh[kl\_gb�j_r_gby�ih�koh^gb�kemqZb��dZlh�\jtadb�dtf�^hdmf_glb��kta^Z^_gb�k:RUG��x gh\b�h[_dlb�b kljmdlmjb�k ijhba\hegh�kt^tj`Zgb_�b gZbf_gh\Zgb_�x \jtadb�dtf�nZceh\_��gZijbf_j�GRF�nZceh\_�gZ�:RUG�x \jtadb�dtf�kljZgbpb�hl�Bgl_jg_l�v KjZ\g_gb_�gZ�dhgkljmdpbylZ�\ ^_kgby�ijhahj_p�k hjb]bgZegZlZ�dhgkljmdpby��P_elZ�gZlZab� hi_jZpby� _ ^Z� k_ hldjbyl� h[sbl_� b jZaebqgb� qZklb� gZ� dhgkljmdpbylZ�� jZa\blZ� hlihlj_[bl_ey��b hjb]bgZegZlZ�dhgkljmdpby��dhylh�k_ gZfbjZ�g_ijhf_g_gZ�\ e_\by�ijhahj_p�v Ij_o\tjeyg_� gZ� dhgkljmdpby� hl� ^_kgby� ijhahj_p� \ Fhb� dhgkljmdpbb� \ e_\byijhahj_p�v Qj_a�\eZq_g_�imkdZg_��'UDJ�'URS��ij_f_kl\Zg_�gZ�l_dklh\_�gZ�jZaihj_^[b�b j_r_gby�\^hegby�ijhahj_p�v Kta^Z\Zg_�gZ�kh[kl\_gb�kljmdlmjb�k ij_ijZldb�dtf�kZclh\_�\ Bgl_jg_l�v AZiZa\Zg_� gZ� dhgkljmdpbylZ� \ Fhb� dhgkljmdpbb� k p_e� ihke_^\Zsh� baihea\Zg_� b^hjZa\blb_�v BaijZsZg_�gZ�dhgkljmdpbylZ�ih�_e_dljhggZ�ihsZ�^h�dhe_]b�beb�^h�:ibk�>b]_klZ� kp_e�ihja\Zg_�gZ�dhgkljmdpbylZ�hl�^jm]b�ihlj_[bl_eb��� Ijbf_jgb� ihke_^h\Zl_eghklb� hl� ^_ckl\by�� \h^_sb� ^h� kta^Z\Zg_� gZxjb^bq_kdb�Zdl
Itj\h� xjbkltl�hij_^_ey�h[sZlZ�d\ZebnbdZpby�gZ�kemqZy��DZlh�ihfhsgb�kj_^kl\Z�fh]Zl^Z� k_ baihea\Zl� nmgdpbbl_� aZ� ltjk_g_� gZ� dhgkljmdpbb�� kh[kl\_g� hibl�� ibkf_gb� aZsblb� kij_^eh`_gbl_�\ lyo�obihl_ab�aZ�j_rZ\Zg_�gZ�kemqZy��ijZ\gZ�ebl_jZlmjZ��fg_gby�gZ�dhe_]b�GZijbf_j��Zdh�dZamktl�bfZ�aZ�ij_^f_l�fZl_jbylZ�gZ�k_j\blmlbl_��ltjk_g_lh�gZ�lhab�l_jfbgs_�ihdZ`_�dZlh�j_amelZl�\kbqdb�dhgkljmdpbb��Zdlh\_��kt^_[gb�j_r_gby�b ij���dhblh�k_ hlgZkyl^h�\tijhkgZlZ�fZl_jby�:dh�dZamktl�fh`_�^Z�k_ d\ZebnbpbjZ�ihkj_^kl\hf�oZjZdl_jgZ�jZaihj_^[Z��lZab�jZaihj_^[Zk_ baihea\Z� dZlh� baoh^gZ� lhqdZ� aZ� ihke_^\Zsbl_� ^_ckl\by�� GZijbf_j�� bkdtl� aZ� gZjmr_gh\eZ^_gb_�gZkhq\Z�ZgZebaZ�dtf�qe�����hl�AZdhgZ�aZ�kh[kl\_ghkllZ�<lhjh� nhjfbjZ� k_ obihl_aZ� aZ� j_rZ\Zg_� gZ� kemqZy� ihkj_^kl\hf� ba[hj� gZdhgkljmdpbylZ�dhgkljmdpbbl_��_^gZ�hl�dhblh�_\_glmZegh�mj_`^Z�dZamkZ�<tafh`gbl_�ih^oh^b�kZ�x \ kibktdZ� hl� dhgkljmdpbb� ih� hij_^_e_gZ� jZaihj_^[Z� k_ gZfbjZdhgkljmdpbylZ�dhgkljmdpbbl_��dhblh�mj_`^Zl�kemqZy�x ba[bjZ� k_ _^gZ� jZaihj_^[Z�� kta^Z\Z� k_ dhgkljmdpby� aZ� g_y� b ihke_^h\Zl_egh� dtf� lZabdhgkljmdpby� k_ ^h[Z\yl� gh\b� jZaihj_^[b�� >h[Z\yg_lh� gZ� gh\b� jZaihj_^[b� \ qZkllZÄKtklZ\gb� jZaihj_^[b´� gZ� dhgkljmdpbylZ� \h^b� ^h� kta^Z\Zg_� gZ� gh\Z� dhgkljmdpby�jZaebqgZ�b ih�ki_pbZebabjZgZ�hl�baoh^gZlZ�dhgkljmdpby�Lj_lh� Zdh� \ ij_^oh^gbl_� ^_ckl\by� kZ hl^_e_gb� gydhedh� dhgkljmdpbb�� lmd� k_� ba[bjZdhgkljmdpbylZ�� ih� dhylh� s_� k_ ZgZebabjZ� b j_rZ\Z� kemqZy�� <ihke_^kl\b_� lhab� ba[hj� gZ
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dhgkljmdpby� fh`_� ^Z� [t^_� ijhf_g_g� b ZgZebatl� ^Z� k_ gZkhqb� dtf� ^jm]Z� hl� itj\hgZqZeghba[jZgbl_�dhgkljmdpbb�Q_l\tjlh� dhgkljmdpbylZ�k_ h[h]Zly\Z�k�x dhf_glZjb�b [_e_`db�x ih�h[sb�b ih�qZklgb�dhgkljmdpbb�x _\_glmZegh�±�k gh\b�ktklZ\gb�jZaihj_^[b��dh_lh�y ijZ\b�gh\Z�dhgkljmdpby�x _\_glmZegh���k ^hitegbl_egZ�kt^_[gZ�ijZdlbdZ�x ltjk_gby�gZ�oZjZdl_jgb�l_jfbgb�\ ghjfZlb\gbl_�Zdlh\_�b kt^_[gZlZ�ijZdlbdZ�x ijhba\hegb�h[_dlb��kta^Z^_gb�hl�ihlj_[bl_ey��b l_dkl�dtf�lyo�I_lh� Zdh�\ ijhp_kZ�gZ�ZgZeba�gZ�ghjfZlb\gZlZ�mj_^[Z�b kt^_[gZlZ�ijZdlbdZ�k_ dhgklZlbjZlijhlb\hj_qby��g_iteghlb�b \tagbdgZl�\tijhkb�hlghkgh�_^ghh[jZaghlh�ijbeZ]Zg_�gZ�mj_^[ZlZ�fh`_�^Z�k_�aZy\b�ijh\_`^Zg_�gZ�^bkdmkby�\ Bgl_jg_l�aZ�dhgkljmdpbylZ�R_klh� \ ijhp_kZ� gZ� aZihagZ\Zg_� ktk� ktklZ\gbl_� qZklb� gZ� dhgkljmdpbylZ�� k_ ba\tjr\ZdhibjZg_� �beb� \eZq_g_�imkdZg_�� gZ� \kbqdb� beb� gydhb� hl� l_dklh\_l_� gZ� jZaihj_^[b�� kt^_[gZijZdlbdZ��dhf_glZjb�b ij��\ ^hegby�ijhahj_p�K_^fh� l_dklh\_l_�hl�^hegby�ijhahj_p�k_ ij_o\tjeyl�\t\�:RUG�Hkfh� \t\�:RUG k_ kta^Z\Z�j_r_gb_lh�b k_�aZiZa\Z��� Ijbf_jgb� ihke_^h\Zl_eghklb� hl� ^_ckl\by� aZ� hj]ZgbabjZg_� gZbgnhjfZpby
Ijh^mdltl� ÄDhgkljmdpbb´�_ aZfbke_g�g_�kZfh�dZlh�ihfhsgh�kj_^kl\h� aZ�hj]ZgbabjZg_�gZ^Zggb�aZ�j_rZ\Zg_�gZ�dZamkb�beb�nhjfbjZg_�gZ�klZgh\bs_�ih�ijZ\_g�ijh[e_f��\tagbdgZe�ijbijbeZ]Zg_�gZ�ijZ\hlh�P_elZ� gZ� ÄDhgkljmdpbb´� _ ^Z� ij_^hklZ\b� kj_^kl\Z� aZ� hj]ZgbabjZg_� gZ� g_kljmdlmjbjZgZbgnhjfZpby��GZijbf_j��\f_klh�dhgkljmdpbb�\ ^_kgby�ijhahj_p�fh`_�^Z�k_ kta^Z\Zl�c_jZjobbhl� l_jfbgb�� dhblh� ^Z� ihkem`Zl� aZ� deZkbnbpbjZg_� gZ� [_e_`db�� dhf_glZjb�� ^hdmf_glb�ghjfZlb\gb�Zdlh\_�b ij��< ^_kgby�ijhahj_p�fh]Zl�^Z�[t^Zl�kta^Z\Zgb�ijhba\hegb�kljmdlmjb�ieZgh\_� aZ� jZ[hlZ�� ieZgh\_� aZ� Zj]mf_glbjZg_� gZ� klZgh\bsZ�� ibkf_gb� aZsblb�� gZmqgbijhba\h^_gby�� � Ij_bfms_kl\h� gZ� ij_^eZ]Zgby� klbe� _�� q_� jZ[hlZlZ� ih� kta^Z\Zg_lh� gZ� l_abijhba\_^_gby� ijhlbqZ� \ h[sZlZ� kj_^Z� gZ� ghjfZlb\gb� Zdlh\_�� kt^_[gZ� ijZdlbdZ�� ghjfZlb\gbkljmdlmjb�b hjb]bgZegbl_�kj_^kl\Z�aZ�lyogZlZ�h[jZ[hldZ�

>hitegbl_egh� ij_bfms_kl\h� gZ� ijh^mdlZ� b jZaebdZlZ� f_`^m� g_]h� b c_jZjobqgZlZ� nZceh\Zhj]ZgbaZpby� gZ� ^bj_dlhjbbl_� _�� q_� lmd� _^bg� ^hdmf_gl� fh`_� ^Z� [t^_� ijbdj_iyg� dtf� fgh`_kl\hc_jZjobb�� ?^bgkl\_gbyl� _da_fieyj� gZ� ^hdmf_glZ� kts_kl\m\Z� dZlh� nZce� gZ� ^bkdZ�� Z fgh`_kl\hlhij_ijZsZgby� dtf� g_]h� khqZl� dtf� lhab� _^bgkl\_g� _da_fieyj��IjhfygZlZ� gZ� ^hdmf_glZ�� aZihqgZeZ� hlijhba\hegZ�qZkl�gZ�c_jZjobylZ��k_ hljZay\Z�\tjom�\kbqdb�^jm]b�qZklb��[_a�^Z�kZ g_h[oh^bfb�dZd\blh�b^Z�kZ ^hitegbl_egb�^_ckl\by��Ij_fZo\Zg_lh�gZ�^hdmf_glZ�hl�_^gZ�c_jZjoby�g_�k_ hljZay\Z�gblh�\tjomkts_kl\m\Zg_lh�gZ�^hdmf_glZ��gblh�\tjom�ij_ijZsZgbylZ�hl�^jm]b�c_jZjobb�dtf�g_]h�>_ckl\bylZ� ih� kta^Z\Zg_� gZ� ghjfZlb\gb� Zdlh\_� ktsh� fh]Zl� ^Z� [t^Zl� ih^ihfh]gZlb� qj_abaihea\Zg_�gZ� ÄDhgkljmdpbb´��GZijbf_j�� kta^Z\Z� k_ h[sZlZ� kljmdlmjZ�gZ�ghjfZlb\gby� Zdl� ±qZklb�� ^yeh\_� ]eZ\b�� jZa^_eb�� \kydZ� jm[jbdZ� k_ jZa\b\Z� qj_a� kta^Z\Zg_� gZ� jZaihj_^[b�dhgkljmdpbb�b ^jm]b�ghjfZlb\gb�h[jZam\Zgby��< lhab�ijhp_k�k_ baihea\Z�pyeZlZ�g_h[oh^bfZbgnhjfZpby�hl�\_q_�kts_kl\m\Zsb�dhgkljmdpbb��ij_ijZsZgby��l_jfbgb�b ij��Ih�lhab�gZqbg�k_kta^Z\Zl�ghjfZlb\gb�kljmdlmjb��dhblh�kZ bajZa_gb�ihkj_^kl\hf�ghjfZlb\gbl_�l_dklh\_�
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,,��HIBK:GB?�G:�NMGDPBHG:EGHKLL:�G:IJH>MDL:
Ijb� gZqZegh� klZjlbjZg_� gZ� kbkl_fZlZ� gZ� _djZgZ� k_� ba\_`^Z� ]eZ\gbyl� ijhahj_p�kt^tj`Zs�hkgh\ghlh�f_gx�b gZqZegbl_�iZidb�
���Ey\Z�qZkl��ijhahj_p� gZ�_djZgZ�����Hkgh\gb�iZidb
�������Fhb�dhgkljmdpbb

< lZab�iZidZ�k_ aZiZa\Zl�ebqgbl_�dhgkljmdpbb�gZ�ihlj_[bl_ey��Lhc�jZaiheZ]Z�ktk�ke_^gbl_\tafh`ghklb�
� Kta^Z\Zg_� gZ� ebqgb� iZidb� �� ihlj_[bl_eyl�fh`_� ^Z� hj]ZgbabjZ� k\hbl_� ^hdmf_glb� dZlh� ]bih^j_^b�\ l_fZlbqgb�iZidb�b ih^iZidb��Hl�dhgl_dklghlh�f_gx�k ^_k_g�[mlhg�gZ�fbrdZlZlhc� ljy[\Z� ^Z� ba[_j_ ³Kta^Zc� gh\Z� iZidZ³��GZ� _djZgZ� k_ ihy\y\Z� gh\� ijhahj_p�� \ dhclhke_^\Z� ^Z� k_ \t\_^_� bf_� gZ� iZidZlZ� �ih^iZidZlZ�� b ^Z� k_ ihl\tj^b� k [mlhgZ� ³HD´�� <kta^Z^_gbl_�iZidb�ihlj_[bl_eyl�fh`_�^Z� aZiZa\Z�ba[jZgbl_� hl�g_]h� dhgkljmdpbb�b ^jm]b^hdmf_glb�
� Ij_bf_gm\Zg_�gZ�iZidb� ��ihlj_[bl_eyl�fh`_�^Z�ba[_j_� hl� dhgl_dklghlh�f_gx�nmgdpbylZ³Ij_bf_gm\Zc�iZidZ´�b ^Z�\t\_^_�gh\hlh�bf_�\ hl\hj_gby�gZ�_djZgZ�ijhahj_p�
� Baljb\Zg_� gZ� iZidb� ±� aZ� ^Z� baljb_� ^Z^_gZ� iZidZ� beb� ih^iZidZ� ihlj_[bl_eyl� ljy[\Z� ^Z� yfZjdbjZ�b ^Z�ba[_j_�_^gZ�hl�ke_^gbl_�\tafh`ghklb�

Z��nmgdpbylZ�³Baljbc�iZidZ´��^hkltigZ�hl�dhgl_dklghlh�f_gx�k ^_k_g�[mlhg�gZ�fbrdZlZ�
[��nmgdpbylZ� ³Baljbc�hl� ³Fhb�dhgkljmdpbb´��^hkltigZ�hl�dhgl_dklghlh�f_gx�k ^_k_g[mlhg�gZ�fbrdZlZ� ±�fh`_� ^Z� k_� baihea\Z� b aZ� baljb\Zg_� gZ� hl^_egb� ^hdmf_glb�� \dexq_gb� \^Z^_gZ�iZidZ�\��[mlhg�³Baljb\Z�ba[jZgby�_e_f_gl´� hl�e_glZlZ�k [mlhgb�
G_aZ\bkbfh� dhy� hl� ]hj_ihkhq_gbl_� \tafh`ghklb� _ ba[jZe� ihlj_[bl_eyl� gZ� _djZgZ� k_ihy\y\Z�kth[s_gb_��k dh_lh�k_ bkdZ�ihl\tj`^Z\Zg_�gZ�baljb\Zg_lh��Ke_^\Z�^Z�k_ bfZ�ij_^\b^�q_� baljb\Zg_lh� gZ� ^Z^_gZ� iZidZ� \h^b� ^h� baljb\Zg_� b gZ� pyehlh� c kt^tj`Zgb_� ±� ih^iZidb� b^hdmf_glb�
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� Ij_o\tjeyg_� gZ� dhgkljmdpby� hl� ³Fhb� dhgkljmdpbb´� \ ³Ba[jZgb� dhgkljmdpbb´ \ ^ykgZlZqZkl�gZ�_djZgZ��Ihlj_[bl_eyl�fh`_�^Z�baihea\Z�\_q_�kta^Z^_gZ�hl�g_]h�dhgkljmdpby��aZ�^Z�yijb]h^b�dtf�koh^_g�kemqZc�beb�^Z�^h\tjrb�jZ[hlZlZ�kb�ih�g_y��AZ�p_elZ�lhc�jZaiheZ]Z�k ^\_\tafh`ghklb�
Z��nmgdpbylZ� ³Ij_o\tjeb� \ Ba[jZgb� dhgkljmdpbb´�� ^hkltigZ� hl� dhgl_dklghlh�f_gx� k^_k_g�[mlhg�gZ�fbrdZlZ�beb[��ij_o\tjeyg_�gZ�dhgkljmdpbylZ�\ ^ykgZlZ�qZkl�gZ�_djZgZ�qj_a�\eZq_g_�k ey\�[mlhg�gZfbrdZlZ�

� IjhqblZg_�gZ� kt^tj`Zgb_lh� gZ� dhgkljmdpby� �� ke_^�fZjdbjZg_� gZ� gZbf_gh\Zgb_lh� beb� gZdhgdj_l_g�_e_f_gl�hl�g_y��qj_a�nmgdpbylZ� ³IhdZ`b�\ l_dklh\�\b^´�ihlj_[bl_eyl�fh`_�^Z\b^b�l_dklZ�gZ�dhgkljmdpbylZ�beb�gZ�ba[jZgby�_e_f_gl�\ ^ykgZlZ�qZkl�gZ�_djZgZ�



�

� BaijZsZg_�gZ�dhgkljmdpby�ih�_e_dljhggZ�ihsZ ��ihlj_[bl_eyl�bfZ�\tafh`ghkl�^Z�baijZlbdhgkljmdpby� ih� _e_dljhggZ� ihsZ�� AZ� p_elZ� ljy[\Z� ^Z� ba[_j_� nmgdpbylZ� ³BaijZlb
dhgkljmdpby�ih�_e��ihsZ³�hl�dhgl_dklghlh�f_gx�beb�kthl\_lgby�[mlhg� hl�e_glZlZ�k[mlhgb�� GZ� _djZgZ� k_ ihy\y\Z� ijhahj_p�� dt^_lh� ke_^\Z� ^Z� k_ \t\_^_ H�PDLO� Z^j_kZ� gZihemqZl_ey��BaijZsZg_lh�k_�ihl\tj`^Z\Z�k [mlhgZ�³HD´�

� AZibk\Zg_�gZ�dhgkljmdpby�\t\�nZce���ihlj_[bl_eyl�fh`_�^Z�aZibr_��aZiZab��ba[jZgZ�hl�g_]hdhgkljmdpby�\t\�nZce�dZlh�ba[_j_�nmgdpbylZ�³AZibk�gZ�dhgkljmdpby´�hl�dhgl_dklghlh�f_gx
beb�kthl\_lgby�[mlhg� hl�e_glZlZ�k [mlhgb�

� AZj_`^Zg_�gZ� dhgkljmdpby� hl�nZce ±�ihlj_[bl_eyl�fh`_�^Z� aZj_^b� dhgkljmdpby� hl�^jm]bk\hb�nZceh\_� \ ³Fhb� dhgkljmdpbb´� qj_a�[mlhgZ� ³AZj_`^Z� dhgkljmdpby� hl�nZce´� hle_glZlZ� k [mlhgb� beb� dZlh� ba[_j_� lZab� nmgdpby� hl� dhgl_dklghlh� f_gx�� Ba[jZgZlZdhgkljmdpby�fh`_�^Z�[t^_�aZj_^_gZ�^bj_dlgh�\ ihkhq_gZ�hl�ihlj_[bl_ey�ih^iZidZ�dZlh�aZp_elZ�_ g_h[oh^bfh�lhc�^Z�fZjdbjZ�kthl\_lgZlZ�ih^iZidZ�



�

� Baljb\Zg_� gZ� dhgkljmdpby� beb� gZ� hl^_e_g� g_bg� _e_f_gl �� ihlj_[bl_eyl� fh`_� ^Z� baljb_dhgkljmdpby� beb� _e_f_gl� hl� g_y� dZlh� ]h� fZjdbjZ� b ba[_j_� nmgdpbylZ� ³Baljbc� hl�Fhbdhgkljmdpbb´�beb�qj_a�[mlhg�³Baljb\Z�ba[jZgby�_e_f_gl´�hl�e_glZlZ�k [mlhgb��ke_^�dh_lhljy[\Z�^Z�ihl\tj^b�baljb\Zg_lh�k [mlhg ³<HV´�
�������GhjfZlb\gb�Zdlh\_
IZidZlZ� kt^tj`Z� pyeZlZ� ^_ckl\ZsZ� ghjfZlb\gZ� mj_^[Z�� :dlh\_l_� kZ ih^j_^_gb� \ih^iZidb� aZ\bkbfhkl� hl� l_ogby� \b^� b c_jZjoby� �� Dhgklblmpby�� Dh^_dkb�� AZdhgb� b l�g�JZaihj_^[bl_�gZ�\k_db�ghjfZlb\_g�Zdl�kZ ih^j_^_gb�ihke_^h\Zl_egh��dZlh�ke_^�\kydZ�hl�lyo�bfZmdZaZgb_�aZ�kt^_[gZlZ�ijZdlbdZ�b dhgkljmdpbbl_��\ dhblh�kthl\_lgZlZ�jZaihj_^[Z�mqZkl\Z�Dtf�\kydZ�jZaihj_^[Z�ihlj_[bl_eyl�fh`_�^Z�\b^b�y Ij_ijZldb�hl�jZaihj_^[b ±�jZaihj_^[bl_�gZ�^jm]b�ghjfZlb\gb�Zdlh\_��dhblh�ij_ijZsZl�dtfg_y�y L_dkl�gZ�jZaihj_^[ZlZ ��k ^\h_g�³debd´�k e_\by�[mlhg�gZ�fbrdZlZ�\tjom�_e_f_glZ�³L_dkl´�k_hl\Zjy� ijhahj_p� ktk� kt^tj`Zgb_lh� gZ� jZaihj_^[ZlZ�� Ihlj_[bl_eyl� bfZ� \tafh`ghkl� ^Z� k_aZihagZ_�dZdlh�k ZdlmZegZlZ�c j_^Zdpby��lZdZ�b k�ij_^brgb�g_cgb�j_^Zdpbb�\ qZkllZ�³:job\´�gZijhahj_pZ��Hk\_g�^Z�k_ aZihagZ_�ktk�kt^tj`Zgb_lh�c��lhc�fh`_��� ktk�kbgylZ�klj_edZ�^Z�ij_o\tjeb�jZaihj_^[ZlZ�\ ^hegZlZ�qZkl�gZ�_djZgZ��Ba[jZgb�h[_dlb´�[_a�^Z�aZl\Zjy�ijhahj_pZ��� k q_j\_gZlZ�klj_edZ�^Z�ij_o\tjeb�jZaihj_^[ZlZ�\ ³Ba[jZgb�h[_dlb´�b ^ZaZl\hjb�ijhahj_pZ��� k [mlhgZ�³DhibjZc´�^Z�dhibjZ�fZjdbjZgZ�qZkl�hl�jZaihj_^[ZlZ��� k [mlhgZ�³DhibjZc�\:25'´�^Z�ij_o\tjeb�jZaihj_^[ZlZ�\ l_dklh\�nZce��� k [mlhgZ�³Hl\hjb�\ j_^Zdlhj´�l_dkltl�gZ�jZaihj_^[ZlZ�k_ ij_o\tjey�\t\nhjfZl 57)���� [mlhgtl�³Baoh^´�aZl\Zjy�ijhahj_pZ�



�

y Dhgkljmdpbb�±�dhgkljmdpbbl_��\ dhblh�mqZkl\Z�ba[jZgZlZ�jZaihj_^[Z�
y L_jfbgb ��j_qgbd�gZ�l_jfbgbl_��kt^tj`Zsb�k_ \�ba[jZgZlZ�jZaihj_^[Z�
y Kt^_[gZ�ijZdlbdZ�±�itegZlZ�kt^_[gZ�ijZdlbdZ�ih�dhgdj_lgZlZ�jZaihj_^[Z�

�������Baf_gbl_egb�Zdlh\_
IZidZlZ�kt^tj`Z�\kbqdb�Zdlh\_�aZ�baf_g_gb_�b ^hiteg_gb_�gZ�^_ckl\Zsbl_�ghjfZlb\gbZdlh\_�� Ihlj_[bl_eyl� jZaiheZ]Z� ktk� ktsbl_� nmgdpbhgZegb� \tafh`ghklb� dZdlh� \ iZidZlZ³GhjfZlb\gb�Zdlh\_´�
�������Hlf_g_gb�Zdlh\_
IZidZlZ� kt^tj`Z� \kbqdb� hlf_g_gb� Zdlh\_�� Ihlj_[bl_eyl� jZaiheZ]Z� ktk� ktsbl_nmgdpbhgZegb�\tafh`ghklb�dZdlh�\ iZidZlZ�³GhjfZlb\gb�Zdlh\_´�
�������G_ghjfZlb\gb�Zdlh\_
IZidZlZ�kt^tj`Z�Zdlh\_�k g_ghjfZlb\_g�oZjZdl_j� ��j_r_gby��^_deZjZpbb�b h[jts_gbygZ�GZjh^ghlh�kt[jZgb_��mdZab�gZ�Ij_ab^_glZ�b j_r_gby�gZ�PBD�



��

�������Ij_^f_l_g�mdZaZl_e
IZidZlZ�kt^tj`Z�l_jfbgheh]bq_g�j_qgbd�dZlh�l_jfbgbl_�kZ ih^j_^_gb�\ aZ\bkbfhkl�hlijZ\gby�hljZkte��dtf�dhclh�k_ hlgZkyl��Ihlj_[bl_eyl�fh`_�^Z�ijhq_l_�l_dklZ�gZ�\k_db�_^bg�hllyo�
�������Gh\b�b ijhf_g_gb�dhgkljmdpbb
IZidZlZ� kt^tj`Z� gh\h\t\_^_gbl_� kijyfh� ij_^brgZlZ� ZdlmZebaZpby� gZ� ijh^mdlZdhgkljmdpbb��L_�fh]Zl�^Z�[t^Zl�j_amelZl�hl�^h[Z\yg_�gZ�gh\Z�kt^_[gZ�ijZdlbdZ�beb�kta^Z^_gbhl�dhgkmelZglb�b ihlj_[bl_eb�gZ�kbkl_fZlZ�Ih^� ³ijhf_g_gb´� ke_^\Z� ^Z� k_ jZa[bjZl� dhgkljmdpbb�� Z\lhfZlbqgh� ]_g_jbjZgb� hlkt^_[gZlZ� ijZdlbdZ�� gh� ihjZ^b� \Z`ghlh� bf� ijZdlbq_kdh� agZq_gb_� kZ [beb� ^_lZceghZgZebabjZgb�b dhf_glbjZgb�hl�dhgkmelZgl�
�������Q_klh�baihea\Zgb�dhgkljmdpbb
IZidZlZ� kt^tj`Z� ����l_� gZc�q_klh� baihea\Zgb� \ kt^_[gZlZ� ijZdlbdZ� dhgkljmdpbb�GZijbf_j�\ ih^iZidZlZ������k_ kt^tj`Zl�dhgkljmdpbbl_�k gZc�]heyf�[jhc�ihklZgh\_gb�kt^_[gbZdlh\_������NZceh\_
GZ� kljZgbpZlZ� ³NZceh\_´� \ ey\ZlZ� qZkl� gZ� _djZgZ� ihlj_[bl_eyl� bfZ� \tafh`ghkl� \ijhp_kZ�gZ�k\hylZ�jZ[hlZ�^Z�hl\Zjy�^hdmf_glb��dhblh�k_ ktojZgy\Zl�gZ�l\tj^by�^bkd�gZ�g_]h\bydhfixltj�beb�kZ gZ�^bkd_lZ��Ih�lhab�gZqbg�k_ ba[y]\Z�g_h[oh^bfhkllZ�hl�hl\Zjyg_�gZ�^jm]bijhahjpb�gZ�_djZgZ�b k_�i_klb�\j_f_�

Ke_^�dZlh�ihlj_[bl_eyl�ba[_j_�^Z^_g�nZce��lhc�fh`_�qj_a�^\h_g�³debd´�k fbrdZlZ�^Z�]hhl\hjb�b ^Z�ijhq_l_�kt^tj`Zgb_lh�fm��GyfZ�agZq_gb_�^Zeb�_ l_dklh\�nZce���GRF���UWI���W[W��beb�_ \^jm]�nhjfZl���[OV���SGI b l�g���>hitegbl_egh�me_kg_gb_�aZ�ihlj_[bl_ey�_ \tafh`ghkllZ�ke_^�dZlh�fZjdbjZ�^Z^_g�nZce�qj_a�\eZq_g_�b imkdZg_�k e_\by�[mlhg�gZ�fbrdZlZ�^Z�]h�ihklZ\b�\ ba[jZg�hl�g_]h�_e_f_gl�hldhgkljmdpbylZ��dhylh�h[jZ[hl\Z�\ ^ykgZlZ�qZkl�gZ�_djZgZ��GZijbf_j�^Z�ihklZ\b�k\h_�j_r_gb_�\³Fhb�j_r_gby´�gZ�dhgkljmdpbylZ�



��

�����Ltjk_g_Ihlj_[bl_eyl�jZaiheZ]Z�ktk�ke_^gbl_�\tafh`ghklb�� klZg^Zjlgh�ltjk_g_�� [tjaZ�e_glZ�aZ�ltjk_g_�KlZg^Zjlghlh� ltjk_g_� k_ ba[bjZ� hl� [mlhg� ��GZ� _djZgZ� k_ hl\Zjy� gh\� ijhahj_p�� \dhclh�k_ \t\_`^Z�ltjk_gby�l_dkl�b k_�fZjdbjZl�iZjZf_ljbl_��kt]eZkgh�dhblh�ihlj_[bl_eyl�bkdZ^Z� k_ ba\tjrb� ltjk_g_lh� Dh]Zlh� lhc� g_� _ kb]mj_g� ^Zeb� ltjk_gZlZ� ^mfZ� _ mihlj_[_gZ� \aZ]eZ\bylZ�beb�\ l_dklh\_l_�gZ�^hdmf_glbl_�\ _^bgkl\_gh�beb�\ fgh`_kl\_gh�qbkeh��ljy[\Z�^Z\t\_^_�kbf\heZ ³
´��a\_a^bqdZ��\ djZy�gZ�^mfZlZ��Ih�lhab�gZqbg�ijh^mdltl�Z\lhfZlbqgh�ltjkb\kbqdb�^mfb��aZihq\Zsb�k \t\_^_gZlZ��[_a�agZq_gb_�dZd�aZ\tjr\Zl�GZijbf_j� :dh� ihlj_[bl_eyl� \t\_^_� ³aZkljZo
´�� \ j_amelZl� gZ� ltjk_g_lh� s_� [t^ZlfZjdbjZgb� \kbqdb� ^mfb�� dhblh� aZihq\Zl� k ³aZkljZo´�� dZlh� ³aZkljZoh\Zf´�� ³aZkljZoh\dZ´�³aZkljZoh\Zl_e_g´��³aZkljZoh\Zl_egbyl´�b l�g�AZ�^Z�[t^_�dhj_dl_g�j_amelZltl�hl�ltjk_g_lh�ihlj_[bl_eyl�ljy[\Z�^Z�mlhqgb�� DZd�^Z�k_ jZa[bjZ�\t\_^_gbyl�l_dkl�±�dZlh�pyeZ�njZaZ�beb�dZlh�hl^_egb�^mfb�� Dt^_�^Z�k_ ltjkyl�^hdmf_glbl_�±�l��gZj��h[o\Zl�gZ�ltjk_g_lh��� DZd\h�^Z�[t^_�ltjk_g_lh�±�klZg^Zjlgh�beb�k hlqblZg_�gZ�kbghgbfb�b keh\hnhjfb�



��

Ke_^�dZlh�ihlj_[bl_eyl�gZlbkg_�³HD´��aZihq\Z�ltjk_g_�\ ijh^mdlZ�b \kbqdb�^hdmf_glb�dhblh�hl]h\Zjyl�gZ�aZ^Z^_gbl_�mkeh\by�k_ ihdZa\Zl�\ ijhahj_p�\ ey\ZlZ�qZkl�gZ�_djZgZ�K hibkZgbl_�ih�]hj_�\tafh`ghklb�ihlj_[bl_eyl�jZaiheZ]Z�b \�e_glZlZ�aZ�[tjah�ltjk_g_�>hklZltqgh�_ kZfh�^Z�gZibr_�`_eZgby�l_dkl�\ ihe_lh� aZ�ltjk_g_�b ^Z�gZlbkg_� ³Ltjkb´�� aZ�^ZaZihqg_�ltjk_g_�ijb�ktsbl_�iZjZf_ljb��dhblh�ij_^b�lh\Z�kZ [beb�fZjdbjZgb�

< e_glZlZ�aZ�[tjah�ltjk_g_�ihlj_[bl_eyl�jZaiheZ]Z�b k�hs_�_^gZ�\tafh`ghkl�±�^Z�ltjkbdhgdj_lgZ�jZaihj_^[Z��qe_g��iZjZ]jZn��hl�^Z^_g�Zdl��>hklZltqgh�_ ^Z�\t\_^_�\b^Z�b ghf_jZ�gZjZaihj_^[ZlZ��dZdlh�b Z[j_\bZlmjZlZ�gZ�ZdlZ�hl�kibktdZ��J_amelZltl�hl�ltjk_g_lh�k_ ihy\y\Z�\ey\ZlZ�qZkl�gZ�_djZgZ�



��

���>ykgZ�qZkl��ijhahj_p��gZ�_djZgZ< ^ykgZlZ�qZkl�gZ�_djZgZ�ihlj_[bl_eyl�fh`_�^Z�kta^Z^_�gh\Z�dhgkljmdpby��^Z�ijhf_gbba[jZgZlZ� hl� g_]h� dhgkljmdpby� kihj_^� gm`^bl_� gZ� dhgdj_lgby� kemqZc�� dZdlh� b ^Z� aZiZabgZijZ\_gbl_�ijhf_gb��k p_e�baihea\Zg_lh�gZ�ba[jZgZlZ�dhgkljmdpby�ijb�ZgZeh]bqgb�kemqZb������JZ[hlZ�k dhgkljmdpbb
�������Kta^Z\Zg_�gZ�gh\Z�dhgkljmdpby
Ihlj_[bl_eyl�fh`_�^Z�kta^Z\Z�k\hb�kh[kl\_gb�dhgkljmdpbb��AZ�p_elZ�lhc�jZaiheZ]Z�ktkke_^gbl_�\tafh`ghklb�v ^Z�fZjdbjZ�iZidZlZ�³Ba[jZgb�dhgkljmdpbb´�b ^Z�ba[_j_�hl�dhgl_dklghlh�f_gx�k ^_k_g[mlhg�gZ�fbrdZlZ�nmgdpbylZ�³Kta^Zc�gh\Z�dhgkljmdpby´�bebv qj_a�[mlhg� ³Kta^Z\Z� gh\Z� dhgkljmdpby´� hl� e_glZlZ� k [mlhgbl_�� jZaiheh`_gZ� \]hjgZlZ�qZkl�gZ�_djZgZ�
GZ� _djZgZ� k_� ihy\y\Z� gh\� ijhahj_p�� \ dhclh� ihlj_[bl_eyl� ljy[\Z� ^Z� \t\_^_� bf_� gZdhgkljmdpbylZ�b ^Z�ihl\tj^b�k\hy�ba[hj�k [mlhg�³HD´��GZbf_gh\Zgb_lh�fh`_�^Z�_ baibkZgh�gZdbjbebpZ�beb�gZ�eZlbgbpZ�dZlh�gyfZ�h]jZgbq_gb_�aZ�[jhy�gZ�[md\bl_��^mfbl_��



��

Ke_^�dZlh�ihlj_[bl_eyl�ihl\tj^b�bf_lh�gZ�gh\ZlZ�dhgkljmdpby��ly�k_ kta^Z\Z�\ ³Ba[jZgbdhgkljmdpbb´� aZ_^gh� k \kbqdb� _e_f_glb�� dhblh� kt^tj`Zl� \dexq_gbl_� \ [ZaZlZ� dhgkljmdpbb�?e_f_glbl_�gZ�gh\hkta^Z^_gZlZ�dhgkljmdpby�fh]Zl�^Z�k_ ^hite\Zl�qj_a�\eZq_g_�k ^_k_g�[mlhghl� ey\ZlZ� qZkl� gZ� _djZgZ� b imkdZg_� \tjom� kthl\_lgby� _e_f_gl� hl� gh\ZlZ� dhgkljmdpby�IhklZ\yg_lh�gZ� jZaihj_^[b� \ ³KtklZ\gb� jZaihj_^[b´� gZ� dhgkljmdpbylZ� \h^b� ^h� Z\lhfZlbqgh^h[Z\yg_�gZ�l_ogbl_�l_jfbgb�\ ³L_jfbgb´�gZ�gh\ZlZ�dhgkljmdpby�Hlghkgh�^jm]bl_�^_ckl\by��dhblh�ihlj_[bl_eyl�fh`_�^Z�ba\tjr\Z�\b`�l��������

�������H[jZ[hl\Zg_�gZ�kts_kl\m\ZsZ�dhgkljmdpby
Ij_o\tjeyg_lh�gZ�dhgkljmdpbb�hl�ey\ZlZ�\ ^ykgZlZ�qZkl�gZ�_djZgZ�fh`_�^Z�k_ hkts_kl\b�ih^\Z�gZqbgZ�v qj_a�fZjdbjZg_� gZ� ba[jZgZlZ� dhgkljmdpby� \ey\h� b ba[hj� gZ�nmgdpbylZ� ³Ij_o\tjeb� \³Ba[jZgb�dhgkljmdpbb´�hl�dhgl_dklghlh�f_gx��^hkltigh�hl�^_kgby�[mlhg�gZ�fbrdZlZ�bebv qj_a�\eZq_g_�gZ�dhgkljmdpbylZ�k ey\�[mlhg�gZ�fbrdZlZ�



��

Ke_^� ij_f_kl\Zg_lh� gZ� dhgkljmdpbylZ� ihlj_[bl_eyl� fh`_� ^Z� ijhf_gy� \k_db� _^bg� hlktklZ\gbl_� c _e_f_glb� \ aZ\bkbfhkl� hl� dhgdj_lgby� kemqZc�� Nmgdpbbl_�� k\tjaZgb� kh[jZ[hl\Zg_lh�c��kZ ^hkltigb�hl�e_glZlZ�k [mlhgb�\ ]hjgZlZ�qZkl�gZ�_djZgZ�beb�hl�dhgl_dklghlhf_gx� gZ� ^_kgby� [mlhg� gZ� fbrdZlZ�� AZ� p_elZ� _ g_h[oh^bfh� ^Z� k_ fZjdbjZ� k fbrdZlZ� ^Z^_g_e_f_gl�b ^Z�k_ ba[_j_�kthl\_lgZlZ�nmgdpby�

� Ij_bf_gm\Zg_� gZ� dhgkljmdpby� ±� ihlj_[bl_eyl� fh`_� ^Z� ijhf_gb� gZbf_gh\Zgb_lh� gZdhgkljmdpbylZ� beb� gZ� hl^_egbl_� c _e_f_glb� dZlh� ba[_j_� k ^_k_g� [mlhg� nmgdpbylZ³J_^ZdlbjZc´��\t\_^_�gh\hlh�bf_�\ ijhahj_pZ�b ihl\tj^b�k [mlhg�³HD´�

� Kta^Z\Zg_�gZ�gh\b�_e_f_glb���ihlj_[bl_eyl�fh`_�^Z�kta^Z^_�gh\�kljmdlmj_g�_e_f_gl�bebih^_e_f_gl�\ dhgkljmdpbylZ�dZlh�ba[_j_�nmgdpbylZ� ³Kta^Zc�gh\�h[_dl´��ihkhqb�bf_lh�gZ_e_f_glZ�\ ijhahj_pZ�b ihl\tj^b�k [mlhg�³HD´�



��

� Kta^Z\Zg_� gZ� l_dklh\b� nZceh\_ �� ihlj_[bl_eyl� fh`_� ^Z� kta^Z\Z� l_dklh\b� h[_dlb� \ba[jZgZlZ�hl�g_]h�dhgkljmdpby�beb�\ hl^_egb�g_cgb�_e_f_glb��Ke_^�ba[bjZg_�gZ�nmgdpbylZ³Kta^Zc�gh\�l_dklh\�h[_dl´�gZ�_djZgZ�k_ ihy\y\Z�gh\�ijhahj_p��\ dhclh�ke_^\Z�^Z�k_ ihkhqbbf_� gZ� nZceZ� b ^Z� k_ ihl\tj^b� k [mlhg� ³HD´�� GZbf_gh\Zgb_lh� fh`_� ^Z� _ baibkZgh� gZdbjbebpZ�beb�gZ�eZlbgbpZ�dZlh�gyfZ�h]jZgbq_gb_�aZ�[jhy�gZ�[md\bl_��^mfbl_��<_^gZ]Z� ke_^� ihl\tj`^Z\Zg_lh� Z\lhfZlbqgh� k_ hl\Zjy� l_dklh\� j_^Zdlhj�� dt^_lhihlj_[bl_eyl� fh`_� ^Z� \t\_^_� `_eZgZlZ� hl� g_]h� bgnhjfZpby�� Lhc� fh`_� ^Z� gZibr_� k\hcl_dkl��^Z�]h�j_^ZdlbjZ�b hnhjfb�ih�jZaebqgb�gZqbgb�:dh� \ ijhp_kZ� gZ� ijhmq\Zg_� gZ� dhgdj_lgby� ijh[e_f� ihlj_[bl_eyl� ij_^\Zjbl_egh� _ij_o\tjebe�\ ³Ba[jZgb�h[_dlb´��\ ^hegZlZ�qZkl�gZ�_djZgZ��^Z^_gZ�jZaihj_^[Z��l_jfbg�bebZdl��qj_a�q_j\_gZlZ�klj_edZ��khq_sZ�gZ]hj_��fh`_�^Z�]b�\dexqb�\ l_dklZ�Ihkj_^kl\hf�q_j\_gZlZ�klj_edZ��khq_sZ�gZ^hem��fh`_�^Z�k_ ij_o\tjeb�pyehlh�beb�qZklhl�kt^tj`Zgb_lh�gZ�\_q_�gZibkZg�l_dkl�\ ³Ba[jZgb�h[_dlb´�b hllZf�^Z�k_ \dexqb�dtf�^jm]l_dklh\�nZce� gZ� ktsZlZ� beb� ^jm]Z� dhgkljmdpby� beb� ^bj_dlgh� ^Z� k_ ij_o\tjeb� \ :25'�j_ki��\ 57)�nhjfZl�



��

� Kta^Z\Zg_�gZ�gh\b�kljmdlmjb� ��ihlj_[bl_eyl�fh`_�^Z�kta^Z\Z�^hitegbl_egb�kljmdlmjgb_e_f_glb��ih^_e_f_glb��dtf�ba[jZgZlZ�dhgkljmdpby��AZ�p_elZ�_ g_h[oh^bfh�hl�dhgl_dklghlhf_gx�k ^_k_g�[mlhg�gZ�fbrdZlZ�^Z�ba[_j_�nmgdpbylZ�³Kta^Zc�gh\Z�kljmdlmjZ´��GZ�_djZgZ�k_ihy\y\Z�gh\�ijhahj_p��\ dhclh�ljy[\Z�^Z�k_ \t\_^_�gZbf_gh\Zgb_�gZ�gh\by�_e_f_gl�b ^Z�k_ihl\tj^b�k [mlhg� ³HD´��Dtf�\k_db�_^bg�hl�_e_f_glbl_�gZ�gh\ZlZ� kljmdlmjZ�ihlj_[bl_eylfh`_� ^Z� kta^Z\Z� l_dklh\b� nZceh\_�� ^Z� ^h[Z\y� qj_a� \eZq_g_� k ey\� [mlhg� gZ� ba[jZgbjZaihj_^[b��Zdlh\_�b ^jm]b�^Zggb�hl�ey\ZlZ�qZkl�gZ�_djZgZ�b l�g��
� Kta^Z\Zg_�gZ�\jtadb�dtf�nZceh\_���ihlj_[bl_eyl�fh`_�^Z�^h[Z\b�kts_kl\m\Zs�nZce�dZlh_e_f_gl�gZ�ba[jZgZlZ�hl�g_]h�dhgkljmdpby��Ke_^�dZlh�ba[_j_�nmgdpbylZ�³Kta^Zc�gh\Z�\jtadZdtf�nZce´�gZ�_djZgZ�k_ ihy\y\Z�gh\�ijhahj_p��dt^_lh�ljy[\Z�^Z�k_ ihkhqb�bf_�gZ�nZceZ�bitl�dtf�g_]h��dhclh�k_ ihl\tj`^Z\Z�k_ k�[mlhgZ�´2SHQ´��Z hdhgqZl_eghlh�ijbkt_^bgy\Zg_���k[mlhg�³HD´�



��

� Kta^Z\Zg_� gZ� \jtadb� dtf� Bgl_jg_l� �� ihlj_[bl_eyl� fh`_� ^Z� ^h[Z\b� dZlh� _e_f_gl� gZba[jZgZlZ� dhgkljmdpby� b bgl_jg_l� kljZgbpZ�� Kta^Z^_gZlZ� \jtadZ� _ Zdlb\gZ� b ^bj_dlghhl\Zjy� kthl\_lgZlZ� kljZgbpZ�� Ke_^� ba[bjZg_lh� gZ� nmgdpbylZ� ³Kta^Zc� gh\Z� \jtadZ� dtfBgl_jg_l´�k_ ihy\y\Z�gh\�ijhahj_p��dt^_lh�ke_^\Z�^Z�k_ \t\_^_�bf_�gZ�_e_f_glZ�b Z^j_k�gZkljZgbpZlZ��ke_^�dh_lh�k_ ihl\tj`^Z\Z�k [mlhg�³HD´�

�������>h[Z\yg_�gZ�^hdmf_glb�\ ba[jZgZlZ�dhgkljmdpby
Ihlj_[bl_eyl�fh`_�ihite\Z�\k_db�_^bg�hl�_e_f_glbl_�b ih^_e_f_glbl_�gZ�ba[jZgZlZ�hlg_]h�dhgkljmdpby��Lhc�bfZ�\tafh`ghkl�^Z�^h[Z\y�dZdlh�hl^_egb�jZaihj_^[b��Zdlh\_�b l_jfbgb�lZdZ�b p_eb�iZidb�hl�lZdb\Z�^hdmf_glb��Ij_o\tjeyg_lh�bf�hl�ey\ZlZ�\ ^ykgZlZ�qZkl�gZ�_djZgZfh`_�^Z�k_�hkts_kl\b�ih�gydhedh�gZqbgZ�u qj_a�\eZq_g_�k e_\by�[mlhg�gZ�fbrdZlZ�b imkdZg_�\tjom�fyklhlh��dt^_lh�ihlj_[bl_eylbkdZ�^Z�^h[Z\b�^hdmf_glZ�



��

u qj_a�ihke_^h\Zl_egh�ba\tjr\Zg_�gZ�ke_^gbl_�^_ckl\by��� fZjdbjZg_�gZ�^hdmf_glZ�\ ey\ZlZ�qZkl�gZ�_djZgZ�
�� dhibjZg_�k [mlhg�³DhibjZc´�hl�e_glZlZ�k [mlhgb�\ ]hjgZlZ�qZkl�gZ�_djZgZ�bebqj_a�ktsZlZ�nmgdpby�\ dhgl_dklghlh�f_gx�k ^_k_g�[mlhg�gZ�fbrdZlZ�
�� fZjdbjZg_� gZ� _e_f_glZ� \ dhgkljmdpbylZ�� dt^_lh� ljy[\Z� ^Z� k_ ^h[Z\bkthl\_lgby�^hdmf_gl�
�� ihklZ\yg_� gZ� ^hdmf_glZ� ihkj_^kl\hf� nmgdpbylZ� ³<ftdgb´� hl� dhgl_dklghlhf_gx�k ^_k_g�[mlhg�gZ�fbrdZlZ�beb�k ZgZeh]bqgby�[mlhg� hl�e_glZlZ�k[mlhgb�



��

�������Ltjk_g_ dtf�dhgkljmdpby
<kydZ�dhgkljmdpby�kt^tj`Z�dZlh�k\hc�_e_f_gl� ³Ltjk_g_´��< g_]h�k_ aZiZa\Zl�^mfbl_�bbajZabl_�� dhblh� ihlj_[bl_eyl� _ ltjkbe� \ [Zabl_�^Zggb� gZ� Dhgkljmdpbb b�beb� \ ijZ\gh�bgnhjfZpbhggZlZ�kbkl_fZ�gZ�³:ibk´�K ^\h_g� ³debd´� k e_\by� [mlhg� gZ� fbrdZlZ� k_ ba\bd\Z� ijhahj_pZ� aZ� ltjk_g_�� dt^_lhihlj_[bl_eyl�ljy[\Z�^Z�\t\_^_�l_dkl� �^mfZ�beb�njZaZ�� aZ�ltjk_g_�b ^Z�mlhqgb�iZjZf_ljbl_� aZltjk_g_�� J_amelZlbl_� k_ baibk\Zl� \ ey\ZlZ� qZkl� gZ� _djZgZ�� Z ltjk_gbyl� l_dkl� k_ aZiZa\Z� dtf_e_f_glZ� ³Ltjk_g_´� gZ� dhgkljmdpbylZ�� :dh� ihlj_[bl_eyl� `_eZ_� \ _^bg� ih�dtk_g� fhf_gl� ^ZZdlmZebabjZ� j_amelZlZ� hl� ^Z^_gh� ltjk_g_�� ljy[\Z� k ^\h_g� ³debd´� \tjom� ltjk_gby� l_dkl� ^ZbgbpbbjZ�gh\h�ltjk_g_�Hl� dhgl_dklghlh� f_gx� k ^_k_g� [mlhg� gZ� fbrdZlZ� ihlj_[bl_eyl� fh`_� ^Z� ba[_j_nmgdpbylZ� ³Ltjk_g_� ih���´�� GZbf_gh\Zgb_lh� gZ� fZjdbjZgby� _e_f_gl�� l_jfbg� beb� ^hdmf_glZ\lhfZlbqgh�k_ aZj_`^Z�\ e_glZlZ�aZ�ltjk_g_�gZ�ijhahj_pZ��GZ�_djZgZ�k_�hl\Zjy�gh\�ijhahj_p�dt^_lh� ke_^\Z� ^Z� k_� \t\_^Zl� dhgdj_lgbl_� iZjZf_ljb� aZ� ltjk_g_�� J_amelZlbl_� hl� ltjk_g_lh� k_ihdZa\Zl�\ ey\ZlZ�qZkl�gZ�_djZgZ�



��

�������Baljb\Zg_�gZ�dhgkljmdpby�beb�gZ�_e_f_gl�hl�g_y
Ihlj_[bl_eyl� jZaiheZ]Z� k gydhedh� \tafh`ghklb� aZ� baljb\Zg_� dZdlh� gZ� p_ebdhgkljmdpbb��lZdZ�b gZ�hl^_egb�l_ogb�_e_f_glb��dhblh�g_�kZ fm�g_h[oh^bfb�
v ³Baqbklb hl Ba[jZgb dhgkljmdpbb´� ±� lZab� nmgdpby� _ ^hkltigZ� hldhgl_dklghlh� f_gx� k ^_k_g� [mlhg� gZ� fbrdZlZ�� FZjdbjZgZlZ� dhgkljmdpby� k_ baljb\ZZ\lhfZlbqgh�[_a�^Z�k_ bkdZ�hl�ihlj_[bl_ey�^Z�ihl\tj^b�k\hy�ba[hj�
v ³Baljbc hl�dhgkljmdpbylZ´ ±�lZab�nmgdpby�_ ^hkltigZ�hl�dhgl_dklghlh�f_gx�k^_k_g� [mlhg� gZ� fbrdZlZ��Ij_^b� baljb\Zg_� gZ� fZjdbjZgby� _e_f_gl� k_ ihy\y\Z� kth[s_gb_�� kdh_lh�k_ bkdZ�ihl\tj`^Z\Zg_�gZ�baljb\Zg_lh�
v [mlhg ³Baljb\Z ba[jZgby�_e_f_gl´ hl�e_glZlZ�k [mlhgb�±�baljb\Z�fZjdbjZgby_e_f_gl�dZlh�babkd\Z�b ihl\tj`^Z\Zg_�gZ�lh\Z�^_ckl\b_�k [mlhg�³<HV´�
v ³Ij_o\tjeb \�³Fhb Dhgkljmdpbb´�� lZab�nmgdpby�_ ^hkltigZ�hl�dhgl_dklghlhf_gx�k ^_k_g�[mlhg�gZ�fbrdZlZ��?^gh\j_f_ggh�ij_o\tjey�b aZiZa\Z�fZjdbjZgZlZ�dhgkljmdpby�\³Fhb�dhgkljmdpbb´�b y�baljb\Z�hl�³Ba[jZgb�dhgkljmdpbb´�



��

�������AZiZa\Zg_�gZ�dhgkljmdpby�\ iZidZ�³Fhb�dhgkljmdpbb´
Ihlj_[bl_eyl� fh`_� ^Z� aZiZa\Z� j_amelZlbl_� hl� k\hylZ� jZ[hlZ� dZdlh� l_dmsh�� ^hdZlhh[jZ[hl\Z�^Z^_gZ�dhgkljmdpby��lZdZ�b ke_^�dZlh�y aZ\tjrb��AZiZa\Zg_lh�gZ�dhgkljmdpby�fh`_�^Zk_ hkts_kl\b�ih�gydhedh�gZqbgZ�v qj_a�\eZq_g_�gZ�ba[jZgZlZ�dhgkljmdpby�k ey\�[mlhg�gZ�fbrdZlZ�b imkdZg_�\ iZidZlZ³Fhb�dhgkljmdpbb´�beb�\ dhgdj_lgZ�kta^Z^_gZ�hl�ihlj_[bl_ey�ih^iZidZ��v qj_a� [mlhg� ³AZibk\Z� \kbqdb� gZijZ\_gb� ijhf_gb´� hl� e_glZlZ� k [mlhgbl_�Ij_ihjtq\Z�k_�baihea\Zg_lh�fm��dh]Zlh�ihlj_[bl_eyl�_^gh\j_f_ggh�h[jZ[hl\Z�ih\_q_�hl�_^gZdhgkljmdpby�v qj_a�[mlhg�³AZibk\Z�gZijZ\_gbl_�ijhf_gb�\ ba[jZgZlZ�dhgkljmdpby´� k_ aZiZa\ZkZfh�dhgkljmdpbylZ��dhylh�_ fZjdbjZgZ�hl�ihlj_[bl_ey�
v qj_a nmgdpbylZ ³Ij_o\tjeb�\ ³Fhb�Dhgkljmdpbb´��^hkltigZ�hl�dhgl_dklghlh�f_gx�k^_k_g�[mlhg�gZ�fbrdZlZ��?^gh\j_f_ggh�ij_o\tjey�b aZiZa\Z�fZjdbjZgZlZ�dhgkljmdpby�\ ³Fhbdhgkljmdpbb´�b y�baljb\Z�hl�³Ba[jZgb�dhgkljmdpbb´��������Ij_]e_^�ij_^b�i_qZl�b i_qZl�gZ�l_dklZ�gZ�dhgkljmdpby
<kydZ� _^gZ� dhgkljmdpby� fh`_� ^Z� [t^_� jZai_qZlZgZ� hl� ihlj_[bl_ey�� AZ� p_elZ� _g_h[oh^bfh�itj\h�ly�^Z�k_ ihdZ`_�\ l_dklh\�\b^��:dh�dhgkljmdpbylZ�_ \�ey\ZlZ�qZkl�gZ�_djZgZihlj_[bl_eyl� fh`_� ke_^� dZlh� fZjdbjZ� gZbf_gh\Zgb_lh� c ^Z� ba[_j_� kljZgbpZlZ� ³L_dkl´� \^ykgZlZ�qZkl�beb�hl�dhgl_dklghlh�f_gx�k ^_kgby�[mlhg�gZ�fbrdZlZ� ��³IhdZ`b�\ l_dklh\�\b^´�:dh�dhgkljmdpbylZ�k_ gZfbjZ�\ ³Ba[jZgb�dhgkljmdpbb´�\ ^ykgZlZ�qZkl�gZ�_djZgZ�_ g_h[oh^bfh^Z�k_ fZjdbjZ�gZbf_gh\Zgb_lh�c b�^Z�k_ ba[_j_�kljZgbpZlZ�³L_dkl´�



��

Ke_^�lh\Z�hl�e_glZlZ�k [mlhgb�k_ gZlbkdZ� ��GZ�_djZgZ�k_ hl\Zjy�gh\�ijhahj_p��\ dhclhihlj_[bl_eyl� fh`_� ^Z� \b^b� dZd� ba]e_`^Z� l_dklZ� ij_^b� i_qZl�� Qj_a� q_j\_gbl_� klj_edb� k_ba\tjr\Z�ijb^\b`\Zg_lh�dtf�ke_^\ZsZlZ�beb�ij_^oh^gZlZ�kljZgbpZ��Hl�[mlhgZ�³GZkljhcdb�gZijbgl_jZ´�k_ ba[bjZl�dhb�kljZgbpb�b dhedh�[jhy�hl�lyo�^Z�[t^Zl�hli_qZlZgb��:dh�ihlj_[bl_eylg_� oZj_kZ� dZd� ba]e_`^Z� l_dklZ� ij_^b� i_qZl� b bkdZ� ^Z� ]h� ^hhnhjfb� ljy[\Z� ^Z� ba[_j_� [mlhgZ³HldZa�hl�i_qZl´�

���>hegZ�qZkl��ijhahj_p��gZ�_djZgZ
< ijhp_kZ� gZ� k\hy� jZ[hlZ� ihlj_[bl_eyl� ij_]e_`^Z� agZqbl_e_g� h[_f� hl� bgnhjfZpby�� <ih\_q_lh�kemqZb�kZfh�qZkl�hl�g_y�k_ hdZa\Z�g_ihkj_^kl\_gh�g_h[oh^bfZ�aZ�j_rZ\Zg_lh�gZ�^Z^_gdZamk�beb�^jm]�ijh[e_f��AZ�^Z�ba[_]g_�ihke_^\Zshlh�\jtsZg_�dtf�\_q_�ijhq_l_gb�l_dklh\_�gZjZaihj_^[b��l_jfbgb�b kt^_[gb�Zdlh\_��j_e_\Zglgb�dtf�kemqZy��ihlj_[bl_eyl�bfZ�\tafh`ghkl\_^gZ]Z�ke_^�dZlh� ]b�ijhq_l_�b ij_p_gb�^hdhedh� kZ fm�g_h[oh^bfb�^Z� ]b� aZiZab�\ ijhahj_pZ³Ba[jZgb�h[_dlb´��jZaiheh`_g�\ ^hegZlZ�qZkl�gZ�_djZgZ�Ij_o\tjeyg_lh�gZ�_e_f_glb�\ ³Ba[jZgb�h[_dlb´�k_ hkts_kl\y\Z�qj_a�\eZq_g_�k ey\�[mlhg�gZfbrdZlZ��L_dklh\_�gZ�jZaihj_^[b��l_jfbgb�b kt^_[gb�Zdlh\_�fh]Zl�^Z�[t^Zl�ij_o\tje_gb�b ke_^

hl\Zjyg_lh�bf�qj_a�[mlhgbl_�ktk�kbgy�beb�q_j\_gZ�klj_edZ� ��jZaiheh`_gb�\ ]hjgbyey\�t]te�gZ�kthl\_lgby�ijhahj_p�



��

Ke_^� ij_o\tjeyg_� gZ� ba[jZg� _e_f_gl� ihlj_[bl_eyl� fh`_� ^Z� ijhq_l_� g_]h\by� l_dkl \kthl\_lgby�ijhahj_p�³L_dkl´�GZljmiZgbl_�\ ³Ba[jZgb�h[_dlb´�_e_f_glb��kt^_[gb�Zdlh\_��l_jfbgb�b jZaihj_^[b��fh]Zl�^Z[t^Zl�ij_o\tje_gb�_^gh\j_f_ggh�\ l_dklh\�nZce�\ :25'�qj_a�[mlhgZ� ³Ij_o\tjeb�\ 06:25'´�� :dh� ihlj_[bl_eyl� gyfZ� lZdt\� l_dklh\� j_^Zdlhj� fh`_� ^Z� ij_o\tjeb� kt[jZgZlZbgnhjfZpby�\ l_klh\b�nZce�\ 57)�nhjfZl�dZlh�baihea\Z�^jm]by�[mlhg�³Hl\hjb�\ j_^Zdlhj´� �K ihfhslZ�gZ�[mlhgZ�³Baljbc�\kbqdb�_e_f_glb´� ihlj_[bl_eyl�fh`_�^Z�baljb_�\kbqdb^Zggb��dhblh� _ kt[jZe�^h�fhf_glZ�\ ³Ba[jZgb�h[_dlb´��:dh�`_eZ_�^Z�baljb_� kZfh� dhgdj_l_g_e_f_gl�lhc�ljy[\Z�^Z�]h�fZjdbjZ�b k�^_k_g�[mlhg�gZ�fbrdZlZ�^Z�ba[_j_�dhfZg^Z�³Baljbc´�
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111��HIBK:GB?�G:�F?GXL:L:
F_gx����>Zggbx dhfZg^Z� �¯È×ÐÙ� ÕÈ� ÒÖÕÙÚØÛÒÞÐç� ÊâÊ�ÜÈÑÓ	 aZibk\Z� ba[jZgZlZ� dhgkljmdpby� \t\� nZce� kjZarbj_gb_��[PO��qb_lh�bf_�ih�ih^jZa[bjZg_�kt\iZ^Z�k gZbf_gh\Zgb_lh�gZ�dhgkljmdpbylZ�x dhfZg^Z� �¯ÈØÍÎÌÈÕÍ� ÕÈ� ÒÖÕÙÚØÛÒÞÐç� ÖÚ� ÜÈÑÓ	 aZj_`^Z� ihkhq_gZ� hl� ihlj_[bl_eydhgkljmdpby�\ iZidZ�³Fhb�dhgkljmdpbb´�x dhfZg^Z��¹ÐÙÚÍÔÕÐ�ÜÛÕÒÞÐÐ	u :job\bjZg_ ±�aZiZa\Z�\kbqdb�kta^Z^_gb�hl�ihlj_[bl_ey�dhgkljmdpbb�\t\�nZce�\^bj_dlhjbylZ &�?$'86(5��Bf_lh�gZ�nZceZ�k_ ]_g_jbjZ�Z\lhfZlbqgh�hl�kbkl_fZlZ�b _�\t\ke_^gbl_�^\Z�nhjfZlZ�]h^bgZBf_k_pB^_gBqZkBfbgmlZ�H[SRUW�QRGHVb]h^bgZBf_k_pB^_gBqZkBfbgmlZ�H[SRUW�GDWDV�L_ab�nZceh\_�fh]Zl� ^Z� [t^Zl� ^h[Z\_gb� dtf� ihlj_[bl_ekdZlZ� [ZaZ� ³Fhb� dhgkljmdpbb´qj_a�dhfZg^ZlZ�³AZj_`^Zg_�gZ�dhgkljmdpby�hl�nZce´�u <taklZgh\y\Zg_ ±� aZj_`^Z� ihlj_[bl_ekdbl_� dhgkljmdpbb�� ij_^\Zjbl_eghaZibkZgb� \t\� nZce� qj_a� dhfZg^bl_� ³:job\bjZg_´� beb� ³:job\bjZg_� gZ� ^Zggbl_´�^hkltigZ� hl� f_gx� ³GZkljhcdb´�� < j_amelZl� gZ� lh\Z� ^_ckl\b_� kt^tj`Zgb_lh� gZ� ³Fhbdhgkljmdpbb´� k_ \taklZgh\y\Z� dtf� ^ZlZlZ�� gZ� dhylh� _ kta^Z^_g� Zjob\bjZsbyl�nZce�� ZgZklhyshlh�kt^tj`Zgb_�k_ baljb\Z�u H[gh\y\Zg_x dhfZg^Z��°Ï×ØÈÚÐ�ÌÈÕÕÐ�ÒâÔ�¨×ÐÙ ��¬ÐËÍÙÚÈ	 baijZsZ�kta^Z^_gbl_�hl�ihlj_[bl_eydhgkljmdpbb�gZ�_e_dljhggZlZ�ihsZ�gZ�³:ibk�>b]_klZ´�x dhfZg^Z�³¹ÈÔÖÌÐÈËÕÖÙÚÐÒÈ´�ba\tjr\Z�ijh\_jdZ�aZ�p_ehkllZ�b dhj_dlghkllZ�gZ�^Zggbl_�\kbkl_fZlZ�x dhfZg^Z��°ÏÝÖÌ	 hkts_kl\y\Z�baoh^�hl�kbkl_fZlZ�F_gx����GZkljhcdbx dhfZg^Z��·âÚ�ÒâÔ�¨×ÐÙ	 ^Z\Z�\tafh`ghkl�aZ�ihkhq\Zg_�gZ�gh\�itl�dtf $3,6�(;(�x dhfZg^Z��·ÖÚØÍÉÐÚÍÓÙÒÐ�ÕÖÔÍØ	 ihdZa\Z�ghf_jZ�gZ�bgklZeZpbylZ�x dhfZg^Z��°ÔÍ�ÕÈ�×ÖÚØÍÉÐÚÍÓç	 ij_^hklZ\y�bgnhjfZpby�aZ�bf_lh��ih^�dh_lh�_ j_]bkljbjZgdhgdj_lgbyl�ihlj_[bl_e�x dhfZg^Z��¨ØÝÐÊÐØÈÕÍ�ÕÈ�ÌÈÕÕÐÚÍ�×ØÐ�ÐÏÝÖÌ	 Z\lhfZlbqgh�aZibk\Z�ihlj_[bl_ekdZlZ�[ZaZijb�baoh^�hl�ijh]jZfZlZ��>Zggbl_�k_ Zjob\bjZl�\ ^bj_dlhjby�FRQVWU���dZlh�nhjfZltl�gZnZceZ�_ ]h^bgZBf_k_pB^_gBqZk�UHSOLFD�QRGHV�b ]h^bgZBf_k_pB^_gBqZk�UHSOLFD�GDWDV�x dhfZg^Z��¹ÖØÚÐØÈÕÍ�ÕÈ�ßÓÍÕÖÊÍÚÍ�×Ö�×ÖØÍÌÍÕ�ÕÖÔÍØ	 ih^j_`^Z�jZaihj_^[bl_�gZghjfZlb\gbl_�Zdlh\_�ih�l_ogby�ihj_^_g�ghf_j�x dhfZg^Z� �¹ÖØÚÐØÈÕÍ� ÕÈ� ßÓÍÕÖÊÍÚÍ� ×Ö� ÉØÖÑ� ÒÖÕÙÚØÛÒÞÐÐ	 ih^j_`^Z� jZaihj_^[bl_� gZghjfZlb\gbl_�Zdlh\_�\ aZ\bkbfhkl�hl�[jhy�dhgkljmdpbb��\ dhblh�l_�mqZkl\Zl�
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x dhfZg^Z� �¹ÖØÚÐØÈÕÍ� ÕÈ� ßÓÍÕÖÊÍÚÍ� ×Ö� ÉØÖÑ� ×ØÈÒÚÐÒÐ	 ih^j_`^Z� jZaihj_^[bl_� gZghjfZlb\gbl_�Zdlh\_�\ aZ\bkbfhkl�hl�[jhy�gZ�kt^_[gbl_�j_r_gby�b hij_^_e_gby��dhblh� kZihklZgh\_gb�\ta�hkgh\Z�gZ�lyo�x dhfZg^Z� �°ÏÉÖØ� ÕÈ� àØÐÜÚ	 ^Z\Z� \tafh`ghkl� gZ� ihlj_[bl_ey� ^Z� ba[_j_� gZqbgZ� gZ\bamZebaZpby�gZ�hkgh\gby�_djZg�gZ�kbkl_fZlZx dhfZg^Z� �¬ÍÜÐÕÐØÈÕÍ�ÕÈ�ÙÚØÛÒÚÛØÈ�ÕÈ�ÒÖÕÙÚØÛÒÞÐçÚÈ	 ^Z\Z�\tafh`ghkl�gZ�ihlj_[bl_eyij_^\Zjbl_egh� ^Z� hij_^_eb� dZd\b� kljmdlmjgb� _e_f_glb� ^Z� bfZl� dhgkljmdpbbl_�� dhblhkta^Z\Z�beb�l_ab��dhblh�kts_kl\m\Zl�\ ³Dhgkljmdpbb´�F_gx����IhfhsgZ�bgnhjfZpby
x dhfZg^Z��¯È�²ÖÕÙÚØÛÒÞÐÐ	 ij_^hklZ\y�bgnhjfZpby�aZ�kbkl_fZlZ���j_]bkljZpby�b ihke_^ghh[gh\y\Zg_�
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��e_glZ�k [mlhgb�

��e_glZ�aZ�[tjah�ltjk_g_�
��e_glZ�aZ�[tjah�ltjk_g_�

��kZfh^bZ]ghklbdZ�
��h[gh\y\Zg_�
��kta^Z\Z�gh\Z�dhgkljmdpby�
��aZibk\Z�gZijZ\_gbl_�ijhf_gb�\ ba[jZgZlZ�dhgkljmdpby�
��aZibk\Z�\kbqdb�gZijZ\_gb�ijhf_gb�
��baijZlb�dhgkljmdpby�ih�_e_dljhggZ�ihsZ�
��aZibk\Z�dhgkljmdpbylZ�\t\�nZce�
��aZj_`^Z�dhgkljmdpby�hl�nZce�\ ³Fhb�dhgkljmdpbb´�
��bajya\Z�fZjdbjZg�_e_f_gl�
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��dhibjZ�fZjdbjZg�_e_f_gl�
��ihklZ\y�gZ�ba[jZghlh�hl�ihlj_[bl_ey�fyklh�bajyaZg�beb�dhibjZg�_e_f_gl�
��baljb\Z�ba[jZg�_e_f_gl�
��ltjk_g_�
��klZjlbjZ�ijZ\gZlZ�bgnhjfZpbhggZ�kbkl_fZ�³:ibk�IjZ\h´�beb�³:ibk����´�
��ihdZa\Z�itegby�l_dkl�gZ�fZjdbjZg�^hdmf_gl�beb�jZaihj_^[Z�
��ij_]e_^�ij_^b�i_qZl�b i_qZl�gZ�l_dklZ�gZ�ba[jZgZlZ�dhgkljmdpby�
9��FBGBF:EGB�L?OGBQ?KDB�BABKD<:GBY�� L_ogbq_kdb�babkd\Zgby�b mkeh\by�aZ�jZ[hlZ

DHGKLJMDPBB gZ�:ibk�±�>b]_klZ�jZ[hlb�\ kj_^Z�gZ:LQGRZV�C����C����F?��17������b OJ� AZ�[_aijh[e_fgZ�jZ[hlZ�gZ�kbkl_fZlZ�fbgbfZegbl_�babkd\Zgby�kZ�� jZ[hl_sZ�:LQGRZV�hi_jZpbhggZ�kj_^Z�� ���F%�hi_jZlb\gZ�iZf_l��5$0��� ^bkdh\h�ijhkljZgkl\h�aZ�bgklZebjZg_�gZ�^Zggbl_�hl�kbkl_fZlZ������0%��� aZ� ihke_^\Zshlh� h[gh\y\Zg_� gZ� kbkl_fZlZ� �� g_h[oh^bfhlh� k\h[h^gh� ^bkdh\hijhkljZgkl\h�aZ�gh\ZlZ�beb�h[gh\_gZ�bgnhjfZpby��hdheh����0%��� bgklZebjZgZ�kbkl_fZ �:ibk�����IjZ\h��beb��:ibk�������IjZ\h��� ij_ihjtqbl_egh�_ baihea\Zg_lh�gZ�fbrdZ��� KlZjlbjZg_�gZ�kbkl_fZlZ
Ke_^�mki_rgZ�bgklZeZpby�baitegbfZlZ�qZkl�b ^Zggbl_�gZ�kbkl_fZlZ�k_ gZfbjZl�\^bj_dlhjby�FRQVWU�� gZ�<Zrby�l\tj^�^bkd�Kta^Z\Z�k_ ijh]jZfgZ�bdhgZ�beb�[tjaZ�ij_ijZldZ �VKRUWFXW��gZ�baitegbfby�fh^me&21675���(;(Kbkl_fZlZ�k_ klZjlbjZ�k ^\h_g�³debd´�gZ�e_\by�[mlhg�gZ�fbrdZlZ�beb�k �(QWHU! \tjombdhgZlZ�gZ�DHGKLJMDPBB�
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