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H;S:Y�O:J:DL?JBKLBD:�J:;HLU
:dlmZevghklv ijh[e_fu�� H^ghc� ba� gZb[he__� \Z`guo� oZjZdl_jbklbd� kj_^u�ijhba\h^kl\_gguo� a^Zgbc� y\ey_lky� rmfh\hc� j_`bf�� Rmf� kgb`Z_l� ijhba\h^bl_evghklv�ljm^Z� b hdZau\Z_l� kms_kl\_ggh_� \ebygb_� gZ� a^hjh\v_� jZ[hlZxsbo��Ihwlhfm� h[_ki_q_gb_�ghjfZevghc� rmfh\hc� h[klZgh\db� \ ijhba\h^kl\_gguo� ihf_s_gbyo� y\ey_lky� ZdlmZevghc�ijh[e_fhc��j_r_gb_�dhlhjhc�bf__l�wdheh]bq_kdh_�b khpbZevgh�wdhghfbq_kdh_�agZq_gb_�GZ�hkgh\_�jZ[hl�:e_dk__\Z�K��I���;h]he_ih\Z�B��B���;hjbkh\Z�E��:���AZ[h� jh\Z�<��B���B\Zgh\Z� G�� B��� DebfmobgZ� :�� :��� DexdbgZ� B�� B��� Dh\jb]bgZ� K�� >��� Eh]mgh\Z� E�� N���Gbdbnhjh\Z�:��K���Hkbih\Z�=��E���K_^h\Z�F��K���K_j]__\Z�F��<���LZjlZdh\kdh]h�;��>���Rm[bgZ�B��E���X^bgZ�?��Y��b ^j��\ Jhkkbb�kha^Zgu�wnn_dlb\gu_�f_lh^u�b kj_^kl\Z�kgb`_gby�rmfZ��;hevrh_� \gbfZgb_� ijb� wlhf� m^_e_gh� jZajZ[hld_� kljhbl_evgh�Zdmklbq_kdbo� f_j� [hjv[u� krmfhf�� kms_kl\_ggh� \ebyxsbo� gZ� h[t_fgh�ieZgbjh\hqgu_� b dhgkljmdlb\gu_� j_r_gby�a^Zgbc��H^gZdh� bo� \g_^j_gb_� \ ijZdlbdm� \klj_qZ_l� hij_^_e_ggu_� ljm^ghklb��K\yaZgh� wlh�� \i_j\mx�hq_j_^v��kh�keh`ghklvx�jZkq_lh\�oZjZdl_jbklbd�rmfh\h]h�j_`bfZ�ihf_s_gbc�b hp_gdb�wnn_dlb\ghklb�kgb`_gby�rmfZ�gZ�klZ^bb�ijh_dlbjh\Zgby�rmfhaZsblguo�f_jhijbylbc�Kms_kl\mxsb_� f_lh^u� jZkq_lZ� wg_j]_lbq_kdbo� iZjZf_ljh\� rmfh\uo� ihe_c� bjZajZ[hlZggu_� gZ� bo� hkgh\_� ijZdlbq_kdb_� f_lh^bdb� fZeh� ijbkihkh[e_gu� d kh\j_f_gguf�l_ogheh]byf�ijh_dlbjh\Zgby�b g_�h[eZ^Zxl�g_h[oh^bfhc�lhqghklvx��;hevrbgkl\h�ba�gbo�hjb_glbjh\Zgh� gZ� ljZ^bpbhggmx� ko_fm� b g_� fh`_l� wnn_dlb\gh� bkihevah\Zlvky� ijb�Z\lhfZlbabjh\Zgghf� ijh_dlbjh\Zgbb� eb[h� ba�aZ� madhc� h[eZklb� ijbf_gbfhklb �jZkq_lu�lhevdh� \ ^ebgguo�� iehkdbo� beb� khjZaf_jguo� ihf_s_gbyo�� b gbadhc� lhqghklb��h[mkeh\e_gghc� b^_ZebaZpb_c� mkeh\bc� nhjfbjh\Zgby� rmfh\uo� ihe_c� �^bnnmagh_� ihe_��a_jdZevgh_� hljZ`_gb_� a\mdZ� b l�i���� eb[h� ba�aZ� qj_af_jghc� ljm^h_fdhklb� \uqbke_gbc��f_lh^u�\hegh\hc�l_hjbb��ijhke_`b\Zgby�emq_c��Fhgl_�DZjeh��p_ib�FZjdh\Z�b l�i����< wlhc�k\yab� jZa\blb_� l_hjbb� b f_lh^heh]bb� jZkq_lZ� wg_j]_lbq_kdbo� iZjZf_ljh\�rmfh\uo� ihe_c�ijhba\h^kl\_gguo� a^Zgbc y\ey_lky� ZdlmZevguf� gZijZ\e_gb_f� gZmqguo� bkke_^h\Zgbc�kljhbl_evghc� Zdmklbdb�� kha^Zxsbf� hkgh\u� ^ey� Z\lhfZlbabjh\Zggh]h� ijh_dlbjh\Zgby�h[t_fgh�ieZgbjh\hqguo� b dhgkljmdlb\guo� j_r_gbc a^Zgbc� k mq_lhf� aZsblu� hl� rmfZ��>Zevg_cr__� jZa\blb_� \hafh`gh� gZ� hkgh\_� klZlbklbq_kdh]h� wg_j]_lbq_kdh]h� ih^oh^Z� dZgZebam�jZkijhkljZg_gby�\ha^mrgh]h�rmfZ�\ ihf_s_gbyo��



P_evx� jZ[hlu y\ey_lky� jZa\blb_� gZ� hkgh\_� ijbgpbih\� klZlbklbq_kdh]h�wg_j]_lbq_kdh]h� ZgZebaZ� l_hjbb� b f_lh^heh]bb� jZkq_lh\� \ha^mrgh]h� rmfZ� \ijhba\h^kl\_gguo� a^Zgbyo�� h[_ki_qb\Zxsbo� ijb� Z\lhfZlbabjh\Zgghf� ijh_dlbjh\Zgbb�h[t_dlb\gmx� hp_gdm� rmfh\h]h� j_`bfZ� b hilbfbaZpbx� l_ogheh]bq_kdbo�� h[t_fgh�ieZgbjh\hqguo� b dhgkljmdlb\guo� j_r_gbc� a^Zgbc� ih� mkeh\byf� kha^Zgby� [eZ]hijbylgh]h�Zdmklbq_kdh]h�debfZlZ�b wdheh]bq_kdhc�[_ahiZkghklb�ljm^Z�Hkgh\gu_� aZ^Zqb� jZ[hlu� >ey� ^hklb`_gby� ihklZ\e_gghc� p_eb� g_h[oh^bfh� [ueh�j_rblv�ke_^mxsb_�aZ^Zqb�� gZ� hkgh\_� klZlbklbq_kdh]h� wg_j]_lbq_kdh]h� ih^oh^Z� d ZgZebam� rmfh\uo� ihe_c�jZajZ[hlZlv� fZl_fZlbq_kdmx� fh^_ev�� hibku\Zxsmx� jZkij_^_e_gb_� hljZ`_gghc� a\mdh\hc�wg_j]bb�\ ihf_s_gbyo�� ^Zlv� h[hkgh\Zgb_� \u[hjZ� klZlbklbq_kdbo� oZjZdl_jbklbd� rmfh\uo� ihe_c�ijhba\h^kl\_gguo�ihf_s_gbc��\oh^ysbo�\ fZl_fZlbq_kdmx�fh^_ev�hljZ`_ggh]h�a\mdh\h]h�ihey�� kj_^gbo� dhwnnbpb_glh\� a\mdhih]ehs_gby� ihf_s_gby�� kj_^g_c� ^ebgu� k\h[h^gh]h�ijh[_]Z�\heg�\ ihf_s_gbb��dhwnnbpb_glZ�i_j_ghkZ�hljZ`_gghc�wg_j]bb�\ d\Zab^bnnmaghf�a\mdh\hf�ihe_�� jZajZ[hlZlv� ZgZeh]h\uc� f_lh^� j_ZebaZpbb� klZlbklbq_kdhc� wg_j]_lbq_kdhc� fh^_eb�d\Zab^bnnmagh]h� a\mdh\h]h� ihey� gZ� we_dljbq_kdbo� fh^_eyo� b ijhba\_klb� gZ� _]h� hkgh\_�hp_gdm�Z^_d\Zlghklb�ihemq_gghc�fZl_fZlbq_kdhc�fh^_eb�^ey�ihf_s_gbc�keh`ghc�nhjfu�b\ kbkl_fZo�Zdmklbq_kdb�k\yaZgguo�ihf_s_gbc�� jZajZ[hlZlv�ZgZeblbq_kdb_�f_lh^u�j_ZebaZpbb�klZlbklbq_kdhc�wg_j]_lbq_kdhc�fh^_eb�d\Zab^bnnmagh]h�a\mdh\h]h�ihey�^ey�ihf_s_gbc�ijZ\bevghc�]_hf_ljbq_kdhc�nhjfu�� jZajZ[hlZlv� qbke_gguc� f_lh^� j_ZebaZpbb� klZlbklbq_kdhc� wg_j]_lbq_kdhc� fh^_eb�d\Zab^bnnmagh]h� a\mdh\h]h� ihey�� ijb]h^guc� ^ey� jZkq_lZ� rmfh\uo� ihe_c� \ ihf_s_gbyo�keh`ghc�]_hf_ljbq_kdhc�nhjfu�b \�kbkl_fZo�Zdmklbq_kdb�k\yaZgguo�ihf_s_gbc��� jZajZ[hlZlv� bg`_g_jgu_� f_lh^u� jZkq_lZ� wg_j]_lbq_kdbo� iZjZf_ljh\� hljZ`_gguo�rmfh\uo� ihe_c� \ khjZaf_jguo�� ^ebgguo� b iehkdbo� ihf_s_gbyo�� hkgh\Zggu_� gZ�klZlbklbq_kdhf�wg_j]_lbq_kdhf�ih^oh^_�� ijhba\_klb� wdki_jbf_glZevgu_� bkke_^h\Zgby� jZkij_^_e_gby� rmfZ� \ gZlmjguo� bfh^_evguo� ihf_s_gbyo� jZaebqguo� ijhihjpbc� b \uihegblv� kjZ\gbl_evguc� ZgZeba�j_amevlZlh\�jZkq_lh\�jZajZ[hlZggufb�f_lh^Zfb�k ^Zggufb�wdki_jbf_glh\�� jZajZ[hlZlv�ijZdlbq_kdb_�f_lh^u�jZkq_lZ�mjh\g_c�a\mdh\h]h�^Z\e_gby�\ ihf_s_gbyo��h[_ki_qb\Zxsb_�ijb�Z\lhfZlbabjh\Zgghf�ijh_dlbjh\Zgbb� h[t_dlb\gmx�hp_gdm�rmfh\h]h�j_`bfZ�b jZajZ[hldm�l_ogheh]bq_kdbo��h[t_fgh�ieZgbjh\hqguo�b dhgkljmdlb\guo�j_r_gbc�ijhba\h^kl\_gguo�a^Zgbc�k mq_lhf�aZsblu�hl�rmfZ�GZmqgZy� f_lh^heh]by� j_r_gby� aZ^Zq� < jZ[hl_� bkihevah\Zgu� l_hj_lbq_kdb_� bwdki_jbf_glZevgu_� f_lh^u� bkke_^h\Zgby�� J_r_gb_� mdZaZgguo� \ur_� aZ^Zq� hkgh\Zgh� gZ�bkke_^h\Zgbb� jZkij_^_e_gby� hljZ`_gghc� a\mdh\hc� wg_j]bb� \ ihf_s_gbyo� dZd� dhg_qgh]h�



ijh^mdlZ� ijhl_dZxsbo� \hegh\uo� ijhp_kkh\� ± kmffZjghc� iehlghklb� wg_j]bb� j_ahgZgkguo�dhe_[Zgbc�� mkj_^g_gghc� \ g_dhlhjhf� aZ^Zgghf� qZklhlghf� bgl_j\Ze_�� Ijb� wlhf�ij_^iheZ]Z_lky�� qlh� hljZ`_ggh_� a\mdh\h_� ihe_� bf__l� d\Zab^bnnmaguc� oZjZdl_j�� ijb�dhlhjhf�\ dZ`^hc�lhqd_�h[t_fZ�kms_kl\m_l�j_amevlbjmxsbc�ihlhd�hljZ`_gghc�wg_j]bb�ijb�h^gh\j_f_gghf� khojZg_gbb� hkgh\gh]h� ijbagZdZ� ^bnnmaghklb� ± bahljhighklb� ih� m]eh\hc�gZijZ\e_gghklb� we_f_glZjguo� ihlhdh\� wg_j]bb�� ijboh^ysbo� \ ex[mx� lhqdm� h[t_fZ��Ihke_^g__�iha\hey_l�bkihevah\Zlv ijb�ihkljh_gbb�fZl_fZlbq_kdhc�fh^_eb�klZlbklbq_kdb_�oZjZdl_jbklbdb��ijbf_gy_fu_�\ klZlbklbq_kdhc�l_hjbb�Zdmklbdb�ihf_s_gby��Bkke_^h\Zgb_�klZlbklbq_kdbo� iZjZf_ljh\�fh^_eb� \uiheg_gh�f_lh^Zfb�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby��<k_�g_h[oh^bfu_�jZkq_lu�ijhba\_^_gu gZ�W<F�ih�ki_pbZevgh�jZajZ[hlZgguf�ijh]jZffZf��Wdki_jbf_glZevgu_� bkke_^h\Zgby� \uiheg_gu� k bkihevah\Zgb_f� we_dljhZdmklbq_kdhc�ZiiZjZlmju�nbjf �;jxev�b Dv_j��b �5)7��GZmqgZy�gh\bagZ�jZ[hlu� <i_j\u_�gZ�hkgh\_�klZlbklbq_kdh]h�wg_j]_lbq_kdh]h�ZgZebaZ�hljZ`_gguo� a\mdh\uo� ihe_c� jZajZ[hlZgZ� fZl_fZlbq_kdZy� fh^_ev�� hibku\ZxsZy�jZkij_^_e_gb_�iehlghklb�hljZ`_gghc�a\mdh\hc�wg_j]bb�\ d\Zab^bnnmaguo�rmfh\uo�iheyo�ijhba\h^kl\_gguo�ihf_s_gbc��GZ� hkgh\_� ij_^eh`_gghc� fZl_fZlbq_kdhc� fh^_eb� jZajZ[hlZgu� gh\u_� ZgZeblbq_kdb_��qbke_gguc��ZgZeh]h\uc�b bg`_g_jgu_�f_lh^u�jZkq_lZ�rmfh\uo�ihe_c�\ ijhba\h^kl\_gguo�ihf_s_gbyo�� iha\heyxsb_� hp_gb\Zlv� jZkij_^_e_gb_� hljZ`_gghc� wg_j]bb� \ ihf_s_gbyo� kjZaebqgufb� h[t_fgh�ieZgbjh\hqgufb� b Zdmklbq_kdbfb� iZjZf_ljZfb� b \� kbkl_fZo�Zdmklbq_kdb�k\yaZgguo�ihf_s_gbc��Gh\ufb�y\eyxlky�lZd`_�^Zggu_�h dhebq_kl\_gguo�agZq_gbyo�kj_^g_c�^ebgu�k\h[h^gh]h�ijh[_]Z� hljZ`_gguo� a\mdh\uo� \heg� b \_ebqbg_� dhwnnbpb_glZ� i_j_ghkZ hljZ`_gghc�a\mdh\hc� wg_j]bb� \ d\Zab^bnnmaghf� a\mdh\hf� ihe_� ihf_s_gbc� k jZaebqgufb� h[t_fgh�ieZgbjh\hqgufb�b Zdmklbq_kdbfb�iZjZf_ljZfb b�ijb�jZaebqghf�oZjZdl_j_�hljZ`_gby�a\mdZ�hl� ih\_joghkl_c� h]jZ`^_gbc�� Z lZd`_� ijb� gZebqbb� \ ihf_s_gbyo� jZkk_b\Zxsbo� a\md�ij_^f_lh\�b h[hjm^h\Zgby�>hklh\_jghklv� j_amevlZlh\ ih^l\_j`^_gZ� gZ� hkgh\_� kjZ\gbl_evgh]h� ZgZebaZ�jZkq_lguo�b wdki_jbf_glZevguo�^Zgguo��ihemq_gguo�\ ihf_s_gbyo�k jZaebqgufb�h[t_fgh�ieZgbjh\hqgufb�b Zdmklbq_kdbfb�iZjZf_ljZfb��Z lZd`_�\ kbkl_fZo�Zdmklbq_kdb�k\yaZgguo�ihf_s_gbc�IjZdlbq_kdZy� agZqbfhklv� jZ[hlu�� KlZlbklbq_kdZy� wg_j]_lbq_kdZy� fh^_ev� bjZajZ[hlZggu_� gZ� __ hkgh\_� f_lh^u� jZkq_lZ� wg_j]_lbq_kdbo� iZjZf_ljh\� rmfh\uo� ihe_c�iha\heyxl� ih� kjZ\g_gbx� k kms_kl\mxsbfb� f_lh^Zfb� iheg__� mqblu\Zlv� h[t_fgh�ieZgbjh\hqgu_� b Zdmklbq_kdb_� oZjZdl_jbklbdb� ihf_s_gbc�� oZjZdl_j� hljZ`_gby� a\mdZ� hl�ih\_joghkl_c�� jZkiheh`_gb_� bklhqgbdh\� rmfZ� b jZ[hqbo� f_kl� b�� \ke_^kl\b_� wlh]h��



h[_ki_qb\Zlv� [he__� \ukhdmx� lhqghklv� jZkq_lh\� b j_rZlv� [he__� rbjhdbc� djm]� aZ^Zq� ih�wdheh]bq_kdhc� hp_gd_� rmfh\h]h� j_`bfZ� b jZajZ[hld_� kljhbl_evgh�Zdmklbq_kdbo� f_j�kgb`_gby�rmfZ�ijb�ijh_dlbjh\Zgbb�ijhba\h^kl\_gguo�ihf_s_gbc��JZkq_lgu_� f_lh^u� b jZajZ[hlZggu_� gZ� bo� hkgh\_� dhfivxl_jgu_� ijh]jZffu� ^Zxl�\hafh`ghklv� hkms_kl\eylv� ijb� fgh]h\ZjbZglghf� ijh_dlbjh\Zgbb� hilbfZevgh_� k lhqdb�aj_gby� aZsblu� hl� rmfZ� jZaf_s_gb_� jZ[hqbo� f_kl� b bklhqgbdh\� rmfZ�� mklZgZ\eb\Zlv�^himklbfmx� ^ey� dhgdj_lguo� kblmZpbc� Zdmklbq_kdmx� fhsghklv� bklhqgbdh\�� [he__�h[t_dlb\gh� hp_gb\Zlv� wnn_dlb\ghklv� b ijhba\h^blv� jZpbhgZevguc� \u[hj� kljhbl_evgh�Zdmklbq_kdbo� f_j� kgb`_gby� rmfZ�� \uihegylv� ihkljh_gb_� rmfh\uo� ieZgh\� \ ijhkluo� bkeh`guo� ih� nhjf_ ijhba\h^kl\_gguo� ihf_s_gbyo�� Z lZd`_� \ kbkl_fZo� Zdmklbq_kdb�k\yaZgguo� ihf_s_gbc�� <hafh`ghklv� ihkljh_gby�rmfh\uo� ieZgh\� iha\hey_l� ijhba\h^blv�wdheh]bq_kdmx�hp_gdm�rmfh\h]h�j_`bfZ�ihf_s_gbc�\ p_ehf�dZd�ijb�ihklhygghc��lZd�b ijb�baf_gyxs_cky� \h� \j_f_gb� Zdmklbq_kdhc� h[klZgh\d_�� Z lZd`_� bkke_^h\Zlv�rmfh\hc� j_`bf�ijb�g_klZpbhgZjguo�jZ[hqbo�f_klZo�b ijb�gZebqbb�i_j_f_sZxsboky�bklhqgbdh\�rmfZ�<g_^j_gb_� j_amevlZlh\� jZ[hlu�� Bkke_^h\Zgby� ih� l_f_� \uihegyebkv� \ jZfdZo�ijh]jZff� ]hkm^Zjkl\_gguo� [x^`_lguo� gZmqguo� l_f��FBBLZ ������ �JZajZ[hldZ�f_lh^bdb�jZkq_lZ�rmfh\uo�ihe_c�ijhba\h^kl\_gguo�ihf_s_gbc�gZ�hkgh\_�wg_j]_lbq_kdh]h�ih^oh^Z�������� ]���� K���� �<hijhku� ih\ur_gby� dZq_kl\Z� ijh_dlbjh\Zgby� b wdkiemZlZpbb� a^Zgbc�`_e_aguo� ^hjh]�� �Kgb`_gb_�rmfZ� \ ihf_s_gbyo� `beuo� b kem`_[gh�l_ogbq_kdbo� a^Zgbc�`_e_agh^hjh`gh]h� ljZgkihjlZ��� ������ ]���� FBBLZ� b OZ[BB@LZ� K������ �Bkke_^h\Zgb_�\ebygby� kljhbl_evgh�Zdmklbq_kdbo� nZdlhjh\� gZ� jZkij_^_e_gb_� a\mdh\hc� wg_j]bb� \ijhba\h^kl\_gguo� ihf_s_gbyo�� ������ ]��� ih� ieZgm� =DGL�� =hkkljhy� KKKJ� ± ijh[e_fZ�������������� L=LM� �]���� �Bkke_^h\Zgb_� Zjobl_dlmjghc� kj_^u� ]hjh^h\�� wdkiemZlZpbhgguo�dZq_kl\�� gZ^_`ghklb� b ^he]h\_qghklb� a^Zgbc� b khhjm`_gbc� \ P_gljZevgh�Q_jgha_fghf�jZchg_��������± �����]]�����]�����JZajZ[hldZ�l_hj_lbq_kdbo�hkgh\�jZkq_lZ�we_f_glh\�a^Zgbc�bkhhjm`_gbc�gZ�kbeh\u_��l_fi_jZlmjgu_��\eZ`ghklgu_�b Zdmklbq_kdb_�\ha^_ckl\by��������]���J_amevlZlu� jZ[hlu� bkihevah\Zgu� ijb� jZajZ[hld_� �MdZaZgbc� ih� ijbf_g_gbx�kljhbl_evgh�Zdmklbq_kdbo� f_lh^h\� [hjv[u� k ijhba\h^kl\_gguf� rmfhf� b ih\ur_gbx�a\mdhbaheypbb� h]jZ`^Zxsbfb� dhgkljmdpbyfb� `beuo� b kem`_[gh�l_ogbq_kdbo� a^Zgbc�`_e_agh^hjh`gh]h� ljZgkihjlZ� ijb� dZiblZevghf� j_fhgl_�� �LjZgkihjl�� ����� ]���� Z lZd`_�\dexq_gu� \ jZa^_e� �Kljhbl_evgZy� ZdmklbdZ�� kijZ\hqgbdZ� ijh_dlbjh\sbdZ� �Kljhbl_evgZy�nbabdZ��JZkq_lgZy� fh^_ev� b f_lh^u� __ j_ZebaZpbb� ijbf_g_gu� ijb� hp_gd_� wnn_dlb\ghklb�f_jhijbylbc� ih� memqr_gbx� rmfh\h]h� j_`bfZ� \ p_oZo� Kl_jeblZfZdkdh]h�ijhba\h^kl\_ggh]h� h[t_^bg_gby� �Kh^Z��� \ ijhba\h^kl\_gguo� ihf_s_gbyo� ehdhfhlb\gh]h�^_ih� kl�� Eh[gy� Fhkdh\kdhc� `_e_aghc� ^hjh]b�� \ p_oZo� f_oZgbq_kdh]h� ijhba\h^kl\Z�



ij_^ijbylby� �LZf[h\kdbc� aZ\h^� �J_\ljm^���Z lZd`_�ijb�hp_gdZo�wnn_dlb\ghklb kgb`_gby�rmfZ� a\mdhih]ehsZxsbfb� h[ebph\dZfb�� \uiheg_gguo� ih� aZdZam� :H�LZf[h\]jZ`^Zgijh_dl��\ ijh_dlbjm_fuo�bf�a^Zgbyo��JZkq_lgu_�ijh]jZffu�bkihevamxlky�\GZmqgh�l_ogbq_kdhf�p_glj_�ih�kljhbl_evkl\m�b Zjobl_dlmj_�L=LM�ijb�jZajZ[hld_�ijh_dlh\�j_dhgkljmdpbb� b j_fhglZ� a^Zgbc�� Z lZd`_� \ mq_[ghf� ijhp_kk_� ih� ^bkpbiebgZf��Kljhbl_evgZy� nbabdZ��� �J_dhgkljmdpby� b l_ogbq_kdZy� wdkiemZlZpby� a^Zgbc��� �HojZgZ�hdjm`Zxs_c� kj_^u� �ki_pbZevghklv� ��������� �:jobl_dlmjgZy� nbabdZ��� �Wdheh]by���ki_pbZevghklv���������:ijh[Zpby�jZ[hlu��FZl_jbZeu�^bkk_jlZpbb�ij_^klZ\eyebkv�b h[km`^Zebkv�gZ��;;,;�±;;;,,� dhgn_j_gpbyo� OZ[BB@LZ� �OZ[Zjh\kd�� ������ ������ ������ ����� ]]��� dhgn_j_gpbb�fheh^uo�mq_guo�GLH�>Zevg_\hklhqghc�`_e_aghc�^hjh]b��OZ[Zjh\kd���������;;;,,��;;;,,,��;;;;,� dhgn_j_gpbyo� OZjvdh\kdh]h� bg`_g_jgh�kljhbl_evgh]h� bgklblmlZ� �OZjvdh\�� ������������ ����� ]]���� gZmqguo� k_fbgZjZo� eZ[hjZlhjbb� we_dljhfh^_ebjh\Zgby� bgklblmlZ�fZl_fZlbdb�:G MKKJ� �FZl_fZlbq_kdh_�fh^_ebjh\Zgb_� \ keh`guo� b ^bkdj_lguo� kj_^Zo���Db_\�� ������ ����� ]]���� <k_khxaghc� dhgn_j_gpbb� �;hjv[Z� k rmfhf� b \b[jZpb_c� gZ�`_e_agh^hjh`ghf� ljZgkihjl_�� �E_gbg]jZ^�� ����� ]���� ,;� <k_khxaghc� Zdmklbq_kdhc�dhgn_j_gpbb� �Fhkd\Z�������]����k_fbgZj_�F>GLI��;hjv[Z�k rmfhf�b a\mdh\hc�\b[jZpb_c���Fhkd\Z�� ����� ]���� � � � � � � � � � � ,,,�<k_khxaghc� dhgn_j_gpbb� ih� [hjv[_� k rmfhf� b \b[jZpb_c��Q_ey[bgkd�������]����,9�<k_khxaghc�f_`\mah\kdhc�dhgn_j_gpbb��Ijh[e_fu�hojZgu�ljm^Z���DZmgZk�� ����� ]���� ;;,� ± ;;;� dhgn_j_gpbyo� LBOFZ� �LZf[h\�� ����� ± ����� ]]���� ,� ± 9,�dhgn_j_gpbyo�L=LM� �LZf[h\�� ������ ������ ������ ������ ������ ����� ]]���� ;,;�� ;;9, b ;;,;F_`^mgZjh^guo� Zdmklbq_kdbo� dhgn_j_gpbyo� �Q_ohkeh\Zdby�� ;jZlbkeZ\Z�� ������ ����� ]]�� b<ukhdb_� LZlju�� ����� ]���� ,,�F_`^mgZjh^ghf� dhg]j_kk_ ih� [hjv[_� k rmfhf� b \b[jZpb_c��KR:��H[hjg��:eZ[ZfZ�� ����� ]���� ;;9,,,�� ;;,;�� ;;;� gZmqgh�l_ogbq_kdbo� dhgn_j_gpbyo�jhkkbckdbo�\mah\��I_gaZ�������������������]]����H[eZklghc�gZmqgh�l_ogbq_kdhc�dhgn_j_gpbb��Wdheh]by�����Bg`_g_jgh_� b bgnhjfZpbhggh_� h[_ki_q_gb_ wdheh]bq_kdhc� [_ahiZkghklb� \LZf[h\kdhc�h[eZklb���LZf[h\�������]����F_`^mgZjh^ghc�gZmqgh�ijZdlbq_kdhc�dhgn_j_gpbb��Ijh[e_fu� bg`_g_jgh]h� h[_ki_q_gby� b wdheh]bb� ]hjh^h\��� �I_gaZ�� ����� ]���� ,9<k_jhkkbckdhc� gZmqgh�ijZdlbq_kdhc� dhgn_j_gpbb� k f_`^mgZjh^guf� mqZklb_f� �Gh\h_� \wdheh]bb� b [_ahiZkghklb�`bag_^_yl_evghklb�� �KZgdl�I_l_j[mj]�� ����� ]����F_`^mgZjh^ghc�gZmqgh�ijZdlbq_kdhc�dhgn_j_gpbb���BgnhjfZpbhggh�dhfivxl_jgu_�l_ogheh]bb�\ j_r_gbb�ijh[e_f� ijhfure_gghklb�� kljhbl_evkl\Z�� dhffmgZevgh]h� ohayckl\Z� b wdheh]bb�� �I_gaZ�������]����,,�b ;�k_kkbyo�Jhkkbckdh]h�Zdmklbq_kdh]h�h[s_kl\Z��Fhkd\Z�������b �����]]���Im[ebdZpbb� Ih�l_f_�^bkk_jlZpbb�him[ebdh\Zgh����jZ[hl��\ lhf�qbke_�fhgh]jZnby�GZ�aZsblm�\ughkylky�



� klZlbklbq_kdZy� wg_j]_lbq_kdZy� fh^_ev�� hibku\ZxsZy� jZkij_^_e_gb_� hljZ`_gghc�a\mdh\hc�wg_j]bb�\ d\Zab^bnnmaguo�rmfh\uo�iheyo�ijhba\h^kl\_gguo�ihf_s_gbc�� j_amevlZlu� h[hkgh\Zgby� \u[hjZ� klZlbklbq_kdbo� iZjZf_ljh\� oZjZdl_jbklbd�rmfh\uo�ihe_c� ijhba\h^kl\_gguo� ihf_s_gbc�� \oh^ysbo� \ klZlbklbq_kdmx� wg_j]_lbq_kdmx�fh^_ev�hljZ`_ggh]h�a\mdh\h]h�ihey�ihf_s_gby��� ZgZeh]h\uc��qbke_gguc��ZgZeblbq_kdb_�b bg`_g_jgu_�f_lh^u�jZkq_lZ�wg_j]_lbq_kdbo�iZjZf_ljh\� rmfh\uo� ihe_c� ijhba\h^kl\_gguo� ihf_s_gbc�� jZajZ[hlZggu_� gZ� hkgh\_�ij_^eh`_gghc�klZlbklbq_kdhc�wg_j]_lbq_kdhc�fh^_eb�� ijZdlbq_kdb_� f_lh^u� ijh]ghabjh\Zgby� rmfh\h]h� j_`bfZ� ihf_s_gbc� b hp_gdb�wnn_dlb\ghklb�rmfhaZsblguo�f_jhijbylbc�ijb�ijh_dlbjh\Zgbb�ijhba\h^kl\_gguo�a^Zgbc�KljmdlmjZ�b h[t_f�jZ[hlu��>bkk_jlZpbhggZy�jZ[hlZ�khklhbl�ba�\\_^_gby��k_fb�]eZ\��hkgh\guo� \u\h^h\�� kibkdZ� ebl_jZlmju� ba� ���� gZbf_gh\Zgbc� b ijbeh`_gbc�� Hkgh\ghc�fZl_jbZe��\dexqZy�����jbkmgdh\ b���lZ[ebp��baeh`_g�gZ�����kljZgbpZo��h[t_f�ijbeh`_gbc�±���kljZgbp�
KH>?J@:GB?�J:;HLU

<h� \\_^_gbb \ dZq_kl\_� h^ghc� ba� ZdlmZevguo� aZ^Zq�� j_rZ_fuo� ijb� ijh_dlbjh\Zgbb�rmfhaZsblguo� f_jhijbylbc� \ ijhba\h^kl\_gguo� a^Zgbyo�� \u^_e_gZ� aZ^ZqZ� jZkq_lZ�wg_j]_lbq_kdbo� iZjZf_ljh\� rmfh\uo� ihe_c� ihf_s_gbc�� knhjfmebjh\Zgu� p_ev� b aZ^Zqb�jZ[hlu�� hkgh\gu_� iheh`_gby�� dhlhju_� \ughkylky� gZ� aZsblm�� ^ZgZ� h[sZy� oZjZdl_jbklbdZ�jZ[hlu�< i_j\hc� ]eZ\_� jZ[hlu ihdZaZgh� agZq_gb_� jZkq_lh\� wg_j]_lbq_kdbo� iZjZf_ljh\�rmfh\uo� ihe_c� ihf_s_gbc� ijb� wdheh]bq_kdhc� hp_gd_� rmfh\h]h� j_`bfZ� b jZajZ[hld_�rmfhaZsblguo� f_jhijbylbc� gZ� klZ^bb� ijh_dlbjh\Zgby� ijhba\h^kl\_gguo� a^Zgbc��ijhZgZebabjh\Zgu� mkeh\by� nhjfbjh\Zgby� hljZ`_gguo� a\mdh\uo� ihe_c� ihf_s_gbc��mklZgh\e_gu� lj_[h\Zgby� d f_lh^Zf� jZkq_lZ�rmfZ��K mq_lhf� lj_[h\Zgbc� \uiheg_g� ZgZeba�kh\j_f_gguo�f_lh^h\�jZkq_lZ�b hij_^_e_gu�gZijZ\e_gby�bkke_^h\Zgby�>ey� kgb`_gby� rmfZ� bkihevamxlky� l_ogheh]bq_kdb_�� Zjobl_dlmjgh�ieZgbjh\hqgu_� bkljhbl_evgh�Zdmklbq_kdb_�f_jhijbylby��GZb[he__�wnn_dlb\gh�bo�dhfie_dkgh_�ijbf_g_gb_��<u[hj� hilbfZevgh]h� dhfie_dkZ� y\ey_lky� fgh]h\ZjbZglguf� ijhp_kkhf�� lj_[mxsbf�fgh]hdjZlguo� jZkq_lh\� wg_j]_lbq_kdbo� iZjZf_ljh\� rmfh\h]h� ihey�� < wlhc� k\yab� f_lh^�jZkq_lZ�rmfZ�y\ey_lky�\Z`guf�dhfihg_glhf��]ZjZglbjmxsbf�dZq_kl\h�ijh_dlbjh\Zgby�>ey� hp_gdb� rmfh\h]h� j_`bfZ� b wnn_dlb\ghklb� rmfhaZsblguo� f_jhijbylbc�� dZd�ijZ\beh��^hklZlhqgh�k\_^_gbc�h jZkij_^_e_gbb�kmffZjghc�iehlghklb� a\mdh\hc� wg_j]bb�ih�h[t_fm� ihf_s_gby�� jZ\ghc� kh]eZkgh� ijbgpbim� kmi_jihabpbb� kmff_� iehlghkl_c� ijyfhc� b



hljZ`_gghc�khklZ\eyxsbo�rmfh\h]h�ihey��Hij_^_e_gb_�ijyfhc�khklZ\eyxs_c�g_�\uau\Z_l�aZljm^g_gbc�� JZkij_^_e_gb_� hljZ`_gghc� wg_j]bb� ih^qbgy_lky� [he__� keh`guf�aZdhghf_jghklyf��dhlhju_�\ [hevrbgkl\_�kemqZ_\�g_evay�ij_^klZ\blv�\ \b^_�we_f_glZjguo�aZ\bkbfhkl_c�� >ey� \uy\e_gby� wlbo� aZdhghf_jghkl_c� \uiheg_gu� wdki_jbf_glZevgu_�bkke_^h\Zgby� jZkij_^_e_gby� a\mdh\hc� wg_j]bb� \ ihf_s_gbyo� k jZaebqgufb� h[t_fgh�ieZgbjh\hqgufb� b Zdmklbq_kdbfb� iZjZf_ljZfb� b \� kbkl_fZo� Zdmklbq_kdb� k\yaZgguo�ihf_s_gbc��MklZgh\e_gh��qlh�nhjfbjh\Zgb_�hljZ`_ggh]h�ihey�± fgh]hnZdlhjguc�ijhp_kk��ijhbkoh^ysbc� ih^� \ebygb_f� ]_hf_ljbq_kdhc� nhjfu� ihf_s_gby�� a\mdhih]ehsZxsbo�oZjZdl_jbklbd� h]jZ`^_gbc�� oZjZdl_jZ� hljZ`_gby� a\mdZ� hl� ih\_joghkl_c�� gZebqby�jZkk_b\Zxsbo� a\md� ij_^f_lh\�� Zdmklbq_kdhc� k\yab� ihf_s_gbc� b ^jm]bo� nZdlhjh\��GZb[hevr__�\ebygb_�hdZau\Zxl�ijhihjpbb�ihf_s_gby�\ khq_lZgbb�kh�a\mdhih]ehsZxsbfb�oZjZdl_jbklbdZfb�h]jZ`^_gbc�b oZjZdl_jhf�hljZ`_gby�a\mdZ�Bkoh^y� ba� mkeh\bc� nhjfbjh\Zgby� rmfh\h]h� ihey� b g_h[oh^bfhklb� ijh\_^_gby�fgh]h\ZjbZglgh]h�Z\lhfZlbabjh\Zggh]h�ijh_dlbjh\Zgby��mklZgh\e_gu�lj_[h\Zgby�d f_lh^m�jZkq_lZ�rmfh\uo�ihe_c��GZ�hkgh\_�jZ[hl�Hkbih\Z�=��E���K_j]__\Z�F��<���R_emobgZ�F��B���Rm[b� gZ�B��E���Dh\jb]bgZ� K�� >��� >_fbgZ� H�� ;��� E_ca_jZ� B�� =��� Dhkbpbghc� W�� K�� b ^j��� Z lZd`_� jZ[hl�aZjm[_`guo�mq_guo�DmlljmnZ�O���DjZZdZ�<���?kd_�<���Ex[d_�?���=h[_� jZ�O���Ebg^d\bklZ�?���Rj_^_jZ�F��b ^j��\ gZklhys__�\j_fy�jZajZ[hlZgu�f_lh^u�jZkq_lZ��hkgh\Zggu_�gZ�\hegh\hf��]_hf_ljbq_kdhf�b klZlbklbq_kdhf�ih^oh^Zo��Ijbgpbiu�lZdbo�ih^oh^h\�aZeh`_gu�\ jZ[hlZo�Kw[bgZ� M���FhjaZ�N��� Dj_f_jZ� E��� ;j_oh\kdbo� E��F���Nmj^m_\Z� <�� <��� Jha_g[_j]Z� E�� >���BkZdh\bqZ� F�� :�� :gZeba� kms_kl\mxsbo� f_lh^h\� jZkq_lZ� k ihabpbc� bo� khhl\_lkl\by�mklZgh\e_gguf�lj_[h\Zgbyf�ihdZaZe�ke_^mxs__�< khhl\_lkl\bb�k \hegh\hc�l_hjb_c�aZfdgmluc�h[t_f�ihf_s_gby�ij_^klZ\ey_lky�\ \b^_�keh`ghc� dhe_[Zl_evghc� kbkl_fu� k jZkij_^_e_ggufb� iZjZf_ljZfb�� Ijb� klZpbhgZjghf�j_`bf_� \ha[m`^_gby� dhe_[Zgby� h[t_fZ� fh`gh� \ujZablv� \ \b^_� kmff� klhyqbo� \heg� bijbgpbibZevgh� \hafh`gh� jZkkqblZlv� \_ebqbgu�� oZjZdl_jbamxsb_� a\mdh\h_� ihe_��H^gZdh��\ke_^kl\b_� lh]h�� qlh� \ j_Zevguo� ihf_s_gbyo� ih\_joghklb� g_h^ghjh^gu�� g_ijZ\bevghc�nhjfu� b bf_xl� jZaebqgu_� Zdmklbq_kdb_� oZjZdl_jbklbdb�� j_r_gb_� ijZdlbq_kdbo� aZ^Zq�qj_a\uqZcgh� keh`gh�� :gZeba� jZ[hl�� \ dhlhjuo� bkke_^h\Zgby� jZkij_^_e_gby� a\mdh\hc�wg_j]bb�\uiheg_gu�gZ�hkgh\_�\hegh\hc�l_hjbb��ihdZau\Z_l��qlh�keh`ghklv�fZl_fZlbq_kdh]h�ZiiZjZlZ� h]jZgbqb\Z_l� __ ijbf_g_gb_� ^bZiZahghf� gbadbo� qZklhl� \ ihf_s_gbyo� fZeh]h�h[t_fZ�b ijZ\bevghc�nhjfu�>hklZlhqgh� rbjhdh_� jZkijhkljZg_gb_� \ ijZdlbd_� bf_xl� f_lh^u� ]_hf_ljbq_kdhc�Zdmklbdb�� b \� qZklghklb�� f_lh^� fgbfuo� bklhqgbdh\�� < jZ[hlZo� E��F�� ;j_oh\kdbo�� B�� =��E_ca_jZ�� ?�� KdmqbdZ� ihdZaZgh�� qlh� ]_hf_ljbq_kdb_� f_lh^u� kijZ\_^eb\u� ijb� jZaf_jZo�



ihf_s_gbc� ij_\urZxsbo�^ebgm�\hegu��b ehdZevgh�j_Z]bjmxsbo�ih\_joghklyo��Ih^h[gu_�mkeh\by� g_� \k_]^Z� h[_ki_qb\Zxlky� \ ijhba\h^kl\_gguo� ihf_s_gbyo�� < ijZdlbd_�ijh_dlbjh\Zgby� f_lh^� fgbfuo� bklhqgbdh\� gZoh^bl� ijbf_g_gb_� ^ey� jZkq_lh\� mjh\g_c�a\mdh\h]h� ^Z\e_gby� b ZgZebaZ� wnn_dlb\ghklb� a\mdhih]ehs_gby� b wdjZgbjh\Zgby� \ihf_s_gbyo� ijZ\bevghc� ]_hf_ljbq_kdhc� nhjfu��Ijb� fgh]hnZdlhjghf� ZgZeba_�rmfh\h]h�j_`bfZ�� [hevrhf� dhebq_kl\_� bklhqgbdh\�� keh`ghc� nhjf_� ihf_s_gbc� b \� Zdmklbq_kdb�k\yaZgguo� ihf_s_gbyo� ]_hf_ljbq_kdb_� f_lh^u� ijZdlbq_kdb� g_� ijb_fe_fu��H]jZgbq_gby�ijbf_gbfhklb� k\yaZgu� k bo� gbadhc� lhqghklvx� b agZqbl_evgufb� aZljZlZfb� \j_f_gb� gZ�jZkq_lu�� D qbkem� nZdlhjh\�� \ebyxsbo� gZ� lhqghklv�� hlghkylky� hlebqb_� j_Zevguo� nhjf�ihf_s_gbc� hl� ijbgbfZ_fuo� \ jZkq_l_�� ^bnnmagh�emq_\hc� oZjZdl_j� hljZ`_gby� a\mdZ� hl�ih\_joghkl_c��gZebqb_�\ ihf_s_gbyo�jZkk_b\Zxsbo�a\md�ij_^f_lh\�D ]_hf_ljbq_kdbf� f_lh^Zf�� bf_xsbf� hij_^_e_ggh_� ijZdlbq_kdh_� agZq_gb_�� ke_^m_l�hlg_klb�f_lh^� ijhke_`b\Zgby� a\mdh\uo� emq_c�� ij_^eh`_gguc�F��Rj_^_jhf��>ey� jZkq_lZ�wg_j]_lbq_kdbo� oZjZdl_jbklbd� O�� Dmlljmnnhf� ij_^eh`_gh� bkihevah\Zlv� bgl_]jZevgh_�mjZ\g_gb_�i_j_ghkZ�wg_j]bb��Keh`ghklv�j_ZebaZpbb�f_lh^h\�h]jZgbqb\Z_l�bo�ijbf_g_gb_�\hkgh\ghf�bkke_^h\Zl_evkdbfb�aZ^ZqZfb��Wlh��\ qZklghklb��k^_eZgh�\ jZ[hl_�ijb�h[hkgh\Zgbb�klZlbklbq_kdbo�iZjZf_ljh\�jZkq_lghc�fh^_eb�;he__� rbjhdh_� jZkijhkljZg_gb_� bf_xl� f_lh^u� jZkq_lZ�� hkgh\Zggu_� gZ� iheh`_gbyo�klZlbklbq_kdhc� l_hjbb� Zdmklbdb�� KlZlbklbq_kdb_� nhjfmeu� ihemq_gu� \ ij_^iheh`_gbb�h[_ki_q_gby�\ ihf_s_gbyo�b^_Zevgh]h�^bnnmagh]h�ihey�hljZ`_gghc�wg_j]bb� h[eZ^Zxs_]h�k\hckl\Zfb�h^ghjh^ghklb�b bahljhighklb��Wdki_jbf_glZevgu_�bkke_^h\Zgby�ihdZaZeb��qlh�\[hevrbgkl\_�ijhba\h^kl\_gguo�ihf_s_gbyo�lZdb_�mkeh\by�g_�h[_ki_qb\Zxlky��HljZ`_ggZy�wg_j]by� g_� jZkij_^_ey_lky� jZ\ghf_jgh� ih� h[t_fm�� Z bf__l� kiZ^u�� <ke_^kl\b_ g_mq_lZ�g_jZ\ghf_jghklb� jZkij_^_e_gby� hljZ`_gghc� a\mdh\hc� wg_j]bb� jZkq_lgu_� mjh\gb�aZgb`Zxlky� \ [eb`g_c� d bklhqgbdm� ahg_�b kms_kl\_ggh� aZ\urZxlky�\ ^Zevg_c��<_ebqbgZ�jZkoh`^_gbc�aZ\bkbl�hl�ijhihjpbc�ihf_s_gbc��a\mdhih]ehs_gby�ih\_joghkl_c�b oZjZdl_jZ�hljZ`_gby� a\mdZ� hl� gbo�� < kms_kl\mxs_f� \b^_� nhjfmeu� g_\hafh`gh� bkihevah\Zlv� ^ey�ihkljh_gby�rmfh\uo�ieZgh\�ihf_s_gby�����< gZklhys__�\j_fy�jZajZ[hlZgu�lZd`_�wfibjbq_kdb_�bg`_g_jgu_�f_lh^u��G_^hklZldhf�bo�y\ey_lky�h]jZgbq_gghklv�gZ[hjZ�j_rZ_fuo�aZ^Zq�Rmfh\u_�ihey�ihf_s_gbc�\ kemqZ_�kiZ^h\�hljZ`_gghc�wg_j]bb�bf_xl��ih�hij_^_e_gbx�F��Rj_^_jZ�� d\Zab^bnnmaguc� oZjZdl_j�� h[mkeh\e_gguc� gZebqb_f� \ dZ`^hc� lhqd_� h[t_fZ�j_amevlbjmxs_]h�ihlhdZ�wg_j]bb�ijb�h^gh\j_f_gghf�khojZg_gbb�ijbagZdZ�^bnnmaghklb�ih�bahljhighklb� m]eh\hc� gZijZ\e_gghklb� we_f_glZjguo� ihlhdh\�� >Zggu_� h[klhyl_evkl\Z�iha\heyxl� ijbf_gblv� ^ey� ihkljh_gby� jZkq_lguo� fh^_e_c� klZlbklbq_kdbc� wg_j]_lbq_kdbc�ih^oh^��mqblu\Zxsbc�gZebqb_�\ hljZ`_gghf�rmfh\hf�ihe_�k\yab�j_amevlbjmxsbo�ihlhdh\



b ]jZ^b_glh\� iehlghklb� wg_j]bb�� >hklhbgkl\hf� ih^oh^Z� y\ey_lky� _]h� wg_j]_lbq_kdbc�ijbgpbi�� iha\heyxsbc�� g_� hklZgZ\eb\Zykv� hl^_evgh� gZ� aZdhghf_jghklyo� hljZ`_gby��jZkijhkljZg_gby�� bgl_jn_j_gpbb� b ^bnjZdpbb� hl^_evguo� \heg�� ZgZebabjh\Zlv� dhg_qguc�ijh^mdl� mdZaZgguo�ijhp_kkh\� ± jZkij_^_e_gb_� kmffZjghc�iehlghklb�hljZ`_gghc� wg_j]bb��Ih^oh^�ijbgyl�^ey�jZajZ[hldb�jZkq_lghc�fh^_eb�<h� \lhjhc� ]eZ\_ ijhba\_^_gZ� jZajZ[hldZ� klZlbklbq_kdhc� wg_j]_lbq_kdhc� fh^_eb��hibku\Zxs_c� jZkij_^_e_gb_� hljZ`_gghc� a\mdh\hc� wg_j]bb� \ d\Zab^bnnmaguo� rmfh\uo�iheyo� ijhba\h^kl\_gguo� ihf_s_gbc�� hij_^_e_gu� ]jZgbpu� ijbf_gbfhklb� fh^_eb� bdjbl_jbb�^ey�hp_gdb�__ lhqghklb�Ijb� jZajZ[hld_� jZkq_lghc� fh^_eb� bkihevah\Zgu� ijbgpbiu� klZlbklbq_kdh]h�wg_j]_lbq_kdh]h� ZgZebaZ�� ihkem`b\r_]h� hkgh\hc� ^ey� jy^Z� hlghkbl_evgh�ijhkluo� j_r_gbc�ijb� hp_gd_� jZkij_^_e_gby� a\mdh\hc� wg_j]bb� \ dhgkljmdpbyo� a^Zgbc� b khhjm`_gbc�� Ijb�klZlbklbq_kdhf� wg_j]_lbq_kdhf� ZgZeba_� \ dZq_kl\_� hkgh\ghc� jZkq_lghc� \_ebqbgu�hi_jbjmxl� agZq_gb_f� iehlghklb� a\mdh\hc� wg_j]bb�� mkj_^g_gguf� ih� \j_f_gb� b qZklhl_��HljZ`_ggh_� a\mdh\h_ ihe_� ihf_s_gby� \ wlhf� kemqZ_�� ij_g_[j_]Zy� _]h� ^bkdj_lghklvx��h[mkeh\e_gghc� gZebqb_f� dhg_qgh]h� qbkeZ� \ha[m`^_gguo� fh^�� fh`gh� jZkkfZljb\Zlv� dZd�dhglbgmmf�� LZdh_� ij_^klZ\e_gb_� b^_Zebabjh\Zgh�� gh� ijb� hij_^_e_gguo� mkeh\byo�� dZd�ihdZaZgh� \ jZ[hl_�� ^hklZlhqgh� ^hklh\_jgh� ^ey� h[s_c� hp_gdb� jZkij_^_e_gby� hljZ`_gghc�a\mdh\hc�wg_j]bb��< ij_^_eZo� ihf_s_gby� k d\Zab^bnnmaguf� a\mdh\uf� ihe_f� ijhbkoh^bl� ijhp_kk�i_j_ghkZ�hljZ`_gghc�a\mdh\hc�wg_j]bb��dhlhjuc�\ khhl\_lkl\bb�k h[s_c�l_hjb_c�i_j_ghkZ�fh`_l� [ulv� hoZjZdl_jbah\Zg� ^\mfy� iZjZf_ljZfb�� ihl_gpbZehf�� hij_^_eyxsbf�bgl_gkb\ghklv� ijhp_kkZ�� b h[h[s_gghc� wg_j]_lbq_kdhc� \_ebqbghc�� ij_^klZ\eyxs_c�km[klZgpbx� i_j_ghkZ�� Bkoh^y� ba� h[sbo� ij_^klZ\e_gbc� n_ghf_gheh]bq_kdh]h� ih^oh^Z� dy\e_gbyf� i_j_ghkZ�� k\yav� f_`^m� j_amevlbjmxsbf� ihlhdhf T b iehlghklvx� hljZ`_gghc�a\mdh\hc�wg_j]bb�H fh`_l�[ulv�hij_^_e_gZ�dZd HK� JUDGT ����������������������������������������������������������]^_�K ± dhwnnbpb_gl�i_j_ghkZ�hljZ`_gghc�wg_j]bb�\ d\Zab^bnnmaghf�ihe_�<_ebqbgZ� dhwnnbpb_glZ� K hij_^_e_gZ� \ jZ[hl_� ijb� jZkkfhlj_gbb� ihlhdh\� wg_j]bb��iZ^Zxsbo� gZ� we_f_glZjgmx� iehsZ^dm� k jZkklhygbc�� jZ\guo� ^ebg_� kj_^g_]h� k\h[h^gh]h�ijh[_]Z�� Ijb� wlhf� m^_evgZy� fhsghklv� h[emq_gby� iehsZ^db� k ihemijhkljZgkl\Z�ijbgbfZeZkv�jZ\ghc ��F, LTL H ���������������������������������������������������������NhjfmeZ�^ey�hij_^_e_gby�K bf__l�\b^
FS��� FO K �����������������������������������������������������������



]^_�OFj ± kj_^gyy�^ebgZ�k\h[h^gh]h�ijh[_]Z� k ± kdhjhklv�a\mdZ�>ey� ihemq_gby� mjZ\g_gby� jZkij_^_e_gby� iehlghklb� hljZ`_gghc� wg_j]bb� bkihevah\Zg�aZdhg� khojZg_gby� wg_j]bb� \ d\Zab^bnnmaghf� a\mdh\hf� ihe_� b mjZ\g_gb_� k\yab� f_`^m�ihlhdhf� b iehlghklvx� hljZ`_gghc� wg_j]bb� �����< j_amevlZl_�^ey� hibkZgby� jZkij_^_e_gby�wg_j]bb�ijb�g_klZpbhgZjghf�rmfh\hf�j_`bf_�ihemq_gh�mjZ\g_gb_�iZjZ[hebq_kdh]h�lbiZ
�\�  H�H�K�wHw FPW ���������������������������������������������]^_�P\ ± ijhkljZgkl\_gguc�dhwnnbpb_gl�aZlmoZgby�a\mdZ�\ \ha^mo_�Ijb�klZpbhgZjghf�j_`bf_�jZ[hlu�bklhqgbdZ�mjZ\g_gb_�bf__l�\b^���  HM�H� ���������������������������������������������������������A^_kv kj\\� � OPFP  K M ���������������������������������������������H^ghagZqghklv� j_r_gbc�mjZ\g_gby� ����hij_^_ey_lky� aZ^Zgb_f� ]jZgbqguo�b gZqZevguo�mkeh\bc�� >ey� j_r_gby� mjZ\g_gby� ���� ^hklZlhqgh� aZ^Zgby� ]jZgbqguo� mkeh\bc�� =jZgbqgu_�mkeh\by�gZc^_gu�ijb�jZkkfhlj_gbb�ijhp_kkZ�hljZ`_gby�b ih]ehs_gby�hljZ`_gghc�wg_j]bb�gZ�]jZgbpZo�\ha^mrghc�kj_^u�\ \b^_
6666 OQ HD�D wHw FS��� � ���]^_�D6 ± ^bnnmaguc�dhwnnbpb_gl� a\mdhih]ehs_gby�\ jZkkfZljb\Z_fhc� lhqd_�h]jZ`^_gby��

6H ± iehlghklv�hljZ`_gghc�a\mdh\hc�wg_j]bb�\[ebab�wlhc�lhqdb���������������< lZdhc�ihklZgh\d_�mkeh\by� ���� mqblu\Zxl� ^_ckl\bl_evgmx� \_ebqbgm� a\mdhih]ehs_gby� dZ`^h]h� mqZkldZ�ih\_joghklb� ihf_s_gby�� _]h� jZkiheh`_gb_�� b ke_^h\Zl_evgh�� bg^b\b^mZevguc� \deZ^� \nhjfbjh\Zgb_�hljZ`_ggh]h�ihey�MjZ\g_gb_� ����k mkeh\byfb� ����ij_^klZ\ey_l�jZkq_lgmx�fh^_ev�jZkij_^_e_gby�\ h[t_f_ihf_s_gby� kj_^g_c� ih� g_dhlhjhc� qZklhlghc� ihehk_� iehlghklb� hljZ`_gghc� wg_j]bb� ijb�klZpbhgZjghf�j_`bf_�\ha[m`^_gby�kbkl_fu�>ey�j_ZebaZpbb�mjZ\g_gby�����djhf_�]jZgbqguo�mkeh\bc�g_h[oh^bfZ�lZd`_�bgnhjfZpby�h gZqZevghf� jZkij_^_e_gbb� hljZ`_gghc� wg_j]bb�� Ihkdhevdm� mjZ\g_gb_� ���� ± mjZ\g_gb_�i_j\h]h� ihjy^dZ� ih� i_j_f_gghc� W�� ^hklZlhqgh� aZ^Zgby� \ gZqZevguc� fhf_gl� \j_f_gb�g_dhlhjhc�nmgdpbb ���� ���� [[[IWW  H  ����������������������������������������������Ihemqblv� wlb� k\_^_gby� \hafh`gh� ba� j_r_gby� klZpbhgZjghc� aZ^Zqb�� H^gZdh�� \ jy^_�kemqZ_\� k^_eZlv� wlh� ^hklZlhqgh� aZljm^gbl_evgh�� ;he__� m^h[_g� f_lh^� aZ^Zgby� gZqZevguo�mkeh\bc��jZkkfhlj_gguc�\ ��]eZ\_�LZd� dZd� jZkq_lgZy� fh^_ev� hkgh\ZgZ� gZ� klZlbklbq_kdhf� wg_j]_lbq_kdhf� ih^oh^_�� hgZ�fh`_l�^Z\Zlv� kms_kl\_ggu_�ih]j_rghklb�\ madbo�qZklhlguo�^bZiZahgZo�b ijb�g_[hevrbo�h[t_fZo�ihf_s_gbc��Hij_^_e_gu�]jZgbpu�__ ijbf_gbfhklb�b jZkkfhlj_gu�\hijhku�hp_gdb�lhqghklb��Bkoh^y� ba� mkeh\by� h[_ki_q_gghklb� bahljhighklb� a\mdh\h]h� ihey� gb`gyy� ]jZgbqgZy�qZklhlZ� ijbf_gbfhklb� jZkq_lghc� fh^_eb� ijb� jZ[hl_� rbjhdhihehkgh]h� bklhqgbdZ� rmfZ�fh`_l�[ulv�gZc^_gZ�dZd
�]j ������� 9 I1NFI ' �������������������������������������������]^_�9 ± h[t_f�ihf_s_gby��1�'I��± dhebq_kl\h�fh^�\ qZklhlghc�ihehk_�ZgZebaZ��g_h[oh^bfh_�^ey�h[_ki_q_gby�bahljhighklb��N ± dhwnnbpb_gl��aZ\bkysbc�hl�rbjbgu�ihehku�ZgZebaZ��^ey�hdlZ\u�N  �������^ey�����hdlZ\u�N  �������



>ey� hp_gdb� lhqghklb� jZkq_lghc� fh^_eb� \ jZ[hl_� gZ� hkgh\_� f_lh^bdb� J�� EZchgZ�ihkljh_gu� ]jZnbdb�^h\_jbl_evguo� dhwnnbpb_glh\� klZlbklbq_kdhc� wg_j]_lbq_kdhc�fh^_eb��kf��jbk������>h\_jbl_evgu_� ]jZgbpu� j_amevlZlh\� jZkq_lh\� hij_^_eyxlky� \ aZ\bkbfhklb� hl�aZ^Z\Z_fhc� ^h\_jbl_evghc� \_jhylghklb� [�� rbjbgu� ihehku� ZgZebaZ� rmfZ�� dhwnnbpb_glZ�a\mdhih]ehs_gby�ihf_s_gby� Da b kj_^g_c�^ebgu�ijh[_]Z�\heg� OFS��GZ�jbk���� O ± \_ebqbgZ��hij_^_ey_fZy�dZd�

> @�a�OQ� FSFS D��S Q O F OI �������������������������������������������������]^_� IFS ± kj_^g_]_hf_ljbq_kdZy�qZklhlZ�ihehku�ZgZebaZ��Q ± qbkeh\hc�dhwnnbpb_gl��jZ\guc�^ey�hdlZ\guo�ihehk��������Z ^ey�����hdlZ\guo�ihehk�������JZkkfhlj_gu�ijb_fu�j_ZebaZpbb�jZkq_lghc�fh^_eb��MklZgh\e_gh��qlh�\ kemqZ_�keh`guo�]jZgbqguo� mkeh\bc� b nhjf� ihf_s_gbc�� Z lZd`_� ijb� gZebqbb� Zdmklbq_kdb� k\yaZgguo�ihf_s_gbc� gZb[he__� ijb_fe_fufb� y\eyxlky� qbke_ggu_� f_lh^u� b f_lh^� ZgZeh]h\h]hfh^_ebjh\Zgby�� < ihf_s_gbyo� ijZ\bevghc� nhjfu� j_ZebaZpby� fh^_eb� \hafh`gZ�ZgZeblbq_kdbfb� f_lh^Zfb�� b \� qZklghklb�� f_lh^hf� nmgdpbb� bklhqgbdZ� b f_lh^hf�jZa^_e_gby� i_j_f_gguo�� Ihke_^gbc� fh`gh� bkihevah\Zlv� ijb� j_r_gbb� aZ^Zqb� dZd� ijb�klZpbhgZjguo��lZd�b ijb�g_klZpbhgZjguo�mkeh\byo�\ha[m`^_gby�< lj_lv_c� ]eZ\_ ijhba\_^_gh� h[hkgh\Zgb_� \u[hjZ� klZlbklbq_kdbo� oZjZdl_jbklbd�rmfh\uo�ihe_c�ijhba\h^kl\_gguo�ihf_s_gbc��\oh^ysbo�\ klZlbklbq_kdmx�wg_j]_lbq_kdmx�fh^_ev�d\Zab^bnnmagh]h�a\mdh\h]h�ihey�H[_ki_q_gb_� \ d\Zab^bnnmaguo� iheyo� mkeh\by� bahljhighklb� we_f_glZjguo� ihlhdh\�a\mdh\hc� wg_j]bb�\hafh`gh�ijb�jZkk_ygghf�hljZ`_gbb�\heg�hl�ih\_joghkl_c�h]jZ`^_gbc��H[jZamxs__ky� ijb� wlhf� ijhkljZgkl\_ggh_� jZkij_^_e_gb_� \heg� khhl\_lkl\m_l�jZkijhkljZg_gbx�\heg�\ j_\_j[_jZpbhgguo�dZf_jZo�b��ke_^h\Zl_evgh��\ ]jZgbqguo�mkeh\byo�klZlbklbq_kdhc�wg_j]_lbq_kdhc�fh^_eb�ijZ\hf_jgh�bkihevah\Zlv�^bnnmagu_�dhwnnbpb_glu�a\mdhih]ehs_gby��< kemqZyo�� dh]^Z� ijb� j_ZebaZpbb� fh^_eb� ijbf_gyxlky� f_lh^u�� \ dhlhjuo�a\mdhih]ehs_gb_�gZ�]jZgbpZo�aZf_gy_lky�wd\b\Ze_glguf�ih]ehs_gb_f�wg_j]bb�\ kj_^_��kf��]eZ\m�����ijb�jZkq_lZo�ijboh^blky�bkihevah\Zlv�hkj_^g_ggu_�ih�ihf_s_gbx�dhwnnbpb_glu��Ihemq_gZ�nhjfmeZ� ^ey� hij_^_e_gby� kj_^g_]h� dhwnnbpb_glZ� a\mdhih]ehs_gby�ihf_s_gby��

Jbk�� �� � � =jZnbdb�^h\_jbl_evguo�dhwnnbpb_glh\�klZlbklbq_kdhc�wg_j]_lbq_kdhc� fh^_eb�hljZ`_ggh]h�a\mdh\h]h�ihey
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mqblu\ZxsZy� ih]ehs_gb_� wg_j]bb� gZ� h]jZ`^_gbyo�� h[hjm^h\Zgbb�� hldjuluo� ijh_fZo� b \�kj_^_�ihf_s_gby �H[S��a FSwOP�� D �����������������������������������������������]^_�Pw ± wd\b\Ze_glguc�ijhkljZgkl\_gguc�dhwnnbpb_gl�aZlmoZgby�wg_j]bb��aZf_gyxsbc�__ih]ehs_gb_�gZ�]jZgbpZo��ijh_fZo��h[hjm^h\Zgbb�b \�\ha^mo_
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]^_�6 ± iehsZ^v�h]jZ`^_gbc�ihf_s_gby��6L��DL ± iehsZ^v�b dhwnnbpb_gl�a\mdhih]ehs_gby�L�]h� mqZkldZ� h]jZ`^_gby�� 6h[�L�� Dh[�L ± iehsZ^v� b dhwnnbpb_gl� a\mdhih]ehs_gby� L�]h�h[hjm^h\Zgby��[�  �6��6 ± \_jhylghklv�iZ^_gby�a\mdh\uo�\heg�gZ�iheghklvx�ih]ehsZxsmx�ih\_joghklv�hldjuluo�ijh_fh\�6��<Z`guf�klZlbklbq_kdbf�iZjZf_ljhf�jZkq_lghc�fh^_eb��y\ey_lky�kj_^gyy�^ebgZ�ijh[_]Z�\heg�� MklZgh\e_gh�� qlh� __ \_ebqbgZ� aZ\bkbl� hl� h[t_fgh�ieZgbjh\hqguo� b Zdmklbq_kdbo�oZjZdl_jbklbd ihf_s_gbc�� oZjZdl_jZ� hljZ`_gby� a\mdZ� hl� ih\_joghkl_c�� gZebqby�jZkk_b\Zl_e_c�a\mdZ�b \�wlhc�k\yab�fh`_l�hlebqZlvky�hl�jZkq_lghc�\_ebqbgu��hij_^_ey_fhc�ih�nhjfme_�^ey�b^_Zevgh]h�^bnnmagh]h�ihey 69O �FS  ���������������������������������������� ����]^_�9 b 6 ± h[t_f�b iehsZ^v�ih\_joghkl_c�ihf_s_gby�Bkke_^h\Zgby�\ebygby�i_j_qbke_gguo�nZdlhjh\�gZ�kj_^gxx�^ebgm�\uiheg_gu�f_lh^hf�dhfivxl_jgh]h� fh^_ebjh\Zgby� k bkihevah\Zgb_f� f_lh^Z� ijhke_`b\Zgby� emq_c� gZ� hkgh\_�f_lh^bdb�� mqblu\Zxs_c� baf_g_gby� wg_j]_lbq_kdhc� agZqbfhklb� emq_c� \ ijhp_kk_� bo�hljZ`_gby�hl�ih\_joghkl_c��Ijb�bkke_^h\Zgbb� kj_^g_c�^ebgu�ijh[_]Z� \ imkluo� khjZaf_jguo��^ebgguo�b iehkdbo�ihf_s_gbyo� mklZgh\e_gZ� __ aZ\bkbfhklv� hl� oZjZdl_jZ� hljZ`_gby� a\mdZ�� Ijb� a_jdZevghf�hljZ`_gbb�hgZ fh`_l�agZqbl_evgh�hlebqZlvky�hl�kj_^g_c�^ebgu��hij_^_ey_fhc�ih�nhjfme_������� JZaebqby� aZ\bkyl� hl� ijhihjpbc� ihf_s_gbc�� \_ebqbgu� a\mdhih]ehs_gby�� f_klZ� _]h�jZkiheh`_gby�gZ�h]jZ`^_gbyo�b khklZ\eyxl����± ������b [he__��kf��jbk������Ijb�^bnnmaghf�hljZ`_gbb� wlb jZaebqby� g_� ij_\urZxl� ��� �� b�� ke_^h\Zl_evgh�� ijb� jZkq_lZo� \ijhba\h^kl\_gguo� ihf_s_gbyo�� ]^_� oZjZdl_j� hljZ`_gby� a\mdZ� hl� ih\_joghkl_c� [ebahd� d^bnnmaghfm��fh`gh�bkihevah\Zlv�kj_^gb_�^ebgu��hij_^_ey_fu_�ih�nhjfme_������GZebqb_�\ ihf_s_gbyo�jZkk_b\Zxsbo� a\md�ij_^f_lh\�ijb\h^bl�d baf_g_gbx�kj_^gbo�^ebg�ijh[_]Z��MklZgh\e_gh�� qlh�baf_g_gby� aZ\bkyl�hl�dhebq_kl\Z�jZkk_b\Zl_e_c��h[t_fgh�ieZgbjh\hqguo� b Zdmklbq_kdbo� iZjZf_ljh\� ihf_s_gbc b� oZjZdl_jZ� hljZ`_gby� a\mdZ��JZkq_lu� ^ebg� ijb� dhfie_dkghf� mq_l_� \k_o� i_j_qbke_gguo� nZdlhjh\� ihdZaZeb�� qlh� \j_Zevguo� mkeh\byo� ijhba\h^kl\_gguo� ihf_s_gbc� k jZkk_ygguf� �^bnnmaguf�� hljZ`_gb_f�a\mdZ� hl� h]jZ`^_gbc� b h[hjm^h\Zgby� ^ey� hij_^_e_gby� kj_^gbo� ^ebg�fh`gh� bkihevah\Zlv�nhjfmem
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]^_�9jZk b 6jZk ± kmffZjgu_�h[t_f�b iehsZ^v�jZkk_b\Zl_e_c�K p_evx�\uy\e_gby�\hafh`ghklb�bkihevah\Zgby�klZlbklbq_kdhc�wg_j]_lbq_kdhc�fh^_eb�^ey�hp_gdb�g_klZpbhgZjguo�rmfh\uo�ihe_c�ijhba\_^_gu�bkke_^h\Zgby�baf_g_gbc�kj_^g_c�^ebgu� ihke_� hldexq_gby� bklhqgbdZ�� l�_�� \ ijhp_kk_� j_\_j[_jZpbb��MklZgh\e_gh�� qlh� ijb�jZkk_ygghf� hljZ`_gbb� a\mdZ� \ ijhba\h^kl\_gguo� ihf_s_gbyo� g_agZqbl_evgu_� baf_g_gby�^ebgu� ijhbkoh^yl� lhevdh� \ gZqZevguc�i_jbh^�ihke_� hldexq_gby�� Z \� hklZevgu_�fhf_glu�\j_f_gb�hgZ�hklZ_lky�ijZdlbq_kdb�ihklhygghc�b��ke_^h\Zl_evgh��fh^_ev�fh`gh�bkihevah\Zlv�^ey� hp_gdb� g_klZpbhgZjgh]h� rmfZ� ijhba\h^kl\_gguo� ihf_s_gbc�� Ijb� a_jdZevghf�hljZ`_gbb�kj_^gyy�^ebgZ�ihke_�hldexq_gby�bklhqgbdZ�klZgh\blky�i_j_f_gghc�\_ebqbghc��ihklhyggh� \hajZklZxs_c� ih� f_j_� aZlmoZgby� wg_j]bb�� >Zggh_� h[klhyl_evkl\h� g_h[oh^bfh�mqblu\Zlv� ijb� bkke_^h\Zgbb� \j_f_gb� j_\_j[_jZpbb� klZlbklbq_kdbfb� f_lh^Zfb� \ihf_s_gbyo�k a_jdZevguf�oZjZdl_jhf�hljZ`_gby�a\mdZ�GZ� lhqghklv� j_amevlZlh\� jZkq_lh\� klZlbklbq_kdbfb� wg_j]_lbq_kdbfb� f_lh^Zfb�hdZau\Z_l�\ebygb_�lhqghklv�aZ^Zgby�\_ebqbgu�dhwnnbpb_glZ�i_j_ghkZ�hljZ`_gghc�wg_j]bb�K�� < nhjfmem� ���� � ^ey� hij_^_e_gby� dhwnnbpb_glZ� K \ujZ`_gb_� ���� \oh^bl� qbkeh\hc�dhwnnbpb_gl�� jZ\guc� ����� ?]h� agZq_gb_� gZc^_gh� ^ey� b^_Zevguo� bahljhiguo� mkeh\bc�
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jZkijhkljZg_gby� hljZ`_gguo� a\mdh\uo� \heg�� < j_Zevguo� ijhba\h^kl\_gguo� ihf_s_gbyo�wlb� mkeh\by� \ iheghc� f_j_� g_� kh[ex^Zxlky� b�� ke_^h\Zl_evgh�� \_ebqbgZ� qbkeh\h]h�dhwnnbpb_glZ�fh`_l�baf_gylvky�\ g_dhlhjuo�ij_^_eZo�>ey� bkke_^h\Zgby� \hafh`guo� baf_g_gbc� qbkeh\h]h� dhwnnbpb_glZ� jZajZ[hlZgZ�dhfivxl_jgZy� ijh]jZffZ�� j_ZebamxsZy� bgl_]jZevgh_� mjZ\g_gb_� DmlljmnZ�� Ijh]jZffZ�iha\hey_l�hij_^_eylv�j_amevlbjmxsb_�ihlhdb�b ]jZ^b_glu�iehlghklb�hljZ`_gghc�wg_j]bb�\h[t_f_� ihf_s_gbc� b \uqbkeylv� \_ebqbgm� dhwnnbpb_glh\� i_j_ghkZ� K ijb� jZkk_ygghf�oZjZdl_j_�hljZ`_gby�a\mdZ�Bkke_^h\Zgby�qbkeh\h]h�dhwnnbpb_glZ�\uiheg_gu�^ey�mkeh\bc�khjZaf_jguo��^ebgguo�b iehkdbo� ihf_s_gbc� ijb� jZaebqguo� dhwnnbpb_glZo� a\mdhih]ehs_gby� ihlhedZ� b kl_g��:gZeba� ihemq_gguo� j_amevlZlh\� ihdZaZe�� qlh� hg�fh`_l� baf_gylvky� \ ij_^_eZo� hl� ����� ^h������� Ijb� wlhf� \h� \k_o� kemqZyo� _]h� jhkl� gZ[ex^Z_lky� ih� f_j_� m^Ze_gby� hl� bklhqgbdZ��Hkh[_ggh�wlh�aZf_lgh�\ ^ebgguo�b iehkdbo�ihf_s_gbyo��kf��jbk������Ijb� ijb[eb`_gbb� d h]jZ`^Zxsbf� dhgkljmdpbyf� \_ebqbgZ� dhwnnbpb_glZ� g_kdhevdh�mf_gvrZ_lky�� qlh�� hq_\b^gh�� k\yaZgh� k jhklhf� \ebygby� ihlhdh\� wg_j]bb�� b^msbo� hl� wlbo�kl_g��gZ�\_ebqbgm�j_amevlbjmxs_]h�ihlhdZ��< k\yab� k l_f�� qlh� dhwnnbpb_gl�K fh`_l� bf_lv� jZa[jhk� agZq_gbc�� \uiheg_gZ� hp_gdZ�\ebygby� wlbo� baf_g_gbc� gZ� j_amevlZlu� jZkq_lh\� mjh\g_c� a\mdh\h]h� ^Z\e_gby�� K

bkihevah\Zgb_f� f_lh^Z� bah[jZ`_gbc� �kf�� ]eZ\m� ��� ijhba\_^_gu� jZkq_lu� mjh\g_c� ijb�jZaebqguo� \_ebqbgZo� K�� MklZgh\e_gh�� qlh� ijb� fZdkbfZevguo� baf_g_gbyo� qbkeh\h]h�dhwnnbpb_glZ� jZaebqby� \ mjh\gyo� a\mdh\h]h� ^Z\e_gby� g_� ij_\urZxl� ���� ^;�� < p_ehfihemq_ggu_� j_amevlZlu� ^Zxl� hkgh\Zgb_� ijbgylv� ^ey� jZkq_lZ� dhwnnbpb_glZ� i_j_ghkZ�nhjfmem�����k ihklhygguf�qbkeh\uf�dhwnnbpb_glhf�������< q_l\_jlhc� ]eZ\_ jZkkfhlj_gu� \hijhku� ZgZeh]h\h]h� fh^_ebjh\Zgby� jZkij_^_e_gby�hljZ`_gghc� a\mdh\hc� wg_j]bb� \ d\Zab^bnnmaguo rmfh\uo� iheyo� ijhba\h^kl\_gguo�ihf_s_gbc�� ij_^eh`_g� ZgZeh]h\uc� f_lh^� j_ZebaZpbb� klZlbklbq_kdhc� wg_j]_lbq_kdhc�fh^_eb� rmfh\h]h� ihey� gZ� we_dljbq_kdbo� fh^_eyo� b gZ� _]h� hkgh\_� ijhba\_^_gZ� hp_gdZ�Z^_d\Zlghklb� hibkZgby� ihemq_gghc� fZl_fZlbq_kdhc� fh^_evx� jZkij_^_e_gby� rmfZ� \ihf_s_gbyo�ijhklhc�b keh`ghc�nhjfu�b \�kbkl_fZo�Zdmklbq_kdb�k\yaZgguo�ihf_s_gbc�MjZ\g_gb_� ���� bahfhjngh� k mjZ\g_gb_f� jZkij_^_e_gby� gZijy`_gbc� b \�we_dljhijh\h^ghc�kj_^_�kh�klhdZfb�lhdh\�ba�__ h[t_fZ ���  UU�� 88 w ������������������� ����]^_�Uw b U� ± m^_evgu_�we_dljbq_kdb_�khijhlb\e_gby�we_dljhijh\h^ghc�kj_^u�b klhdm�lhdh\�ba�h[t_fZ�gZ�dhjimk�:gZeh]hf� iehlghklb� hljZ`_gghc� wg_j]bb� kem`bl� gZijy`_gb_�� Klhdb� lhdh\�khhl\_lkl\mxl� ^bkkbiZpbb� a\mdh\hc� wg_j]bb� \ \ha^mo_�� Ih^h[b_� f_`^m� we_dljbq_kdhc�fh^_evx�b gZlmjhc�hij_^_ey_lky�djbl_jb_f
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Jbk�����IjbgpbibZevgZy�ko_fZ�qZklb�we_dljbq_kdhc�dhf[bgbjh\Zgghc�fh^_eb�ba�we_dljhijh\h^ghc�[mfZ]b
>ey�j_r_gby�aZ^Zqb�jZajZ[hlZgZ�dhgkljmdpby�h[t_fghc�dhf[bgbjh\Zgghc�fh^_eb��jbk������Fh^_ev�khklhbl�ba�hjlh]hgZevguo�iehkdhkl_c�we_dljhijh\h^ghc�[mfZ]b���b ���^bkdj_lgh�k\yaZgguo� f_`^m� kh[hc� ijh\h^gbdZfb� ��� DZ`^uc� ebkl� [mfZ]b� aZf_gy_l� qZklv� h[t_fZ�ihf_s_gby� khhl\_lkl\_ggh� \ \_jlbdZevguo� b ]hjbahglZevguo� iehkdhklyo�� Klhd� lhdh\��fh^_ebjmxsbo� ih]ehs_gb_� wg_j]bb� \ \ha^mo_�� h[_ki_qb\Z_lky� q_j_a� khijhlb\e_gby� 5���ih^dexqZ_fu_�\ maeu��=jZgbqgu_�mkeh\by� ����j_Zebamxlky�klhdZfb�lhdh\�k ]jZgbp�fh^_eb�gZ� dhjimk� q_j_a� khijhlb\e_gby�� \uihegy_fu_� \ \b^_� �]j_[_ghd�� ���<ha[m`^_gb_�\ fh^_eb�h[_ki_qb\Z_lky� ih^Zq_c� lhdZ� iblZgby� \ f_klZ�� khhl\_lkl\mxsb_�iheh`_gbx�bklhqgbdh\� \gZlmj_�� Fh^_ebjh\Zgb_� \uihegy_lky� k ihfhsvx� mkljhckl\� W=>:������ b DFF�����JZajZ[hlZgZ� f_lh^bdZ� ijh]jZffbjh\Zgby� fh^_eb� b j_ZebaZpbb� ^Zgguo� fh^_ebjh\Zgby��JZkkfhlj_gu�\hijhku��k\yaZggu_�k hp_gdhc�lhqghklb�fh^_ebjh\Zgby��\u[hjhf�fZkrlZ[Z�biZjZf_ljh\�fh^_eb��JZajZ[hlZggu_� iheh`_gby� fh^_ebjh\Zgby� iha\hebeb� bkihevah\Zlv� f_lh^� ^ey� hp_gdb�Z^_d\Zlghklb�ihemq_gghc�fZl_fZlbq_kdhc�fh^_eb��:^_d\Zlghklv�ijh\_j_gZ�iml_f�kjZ\g_gby�jZkq_lguo� b wdki_jbf_glZevguo� ^Zgguo� \ jZaebqguo� ih� h[t_fgh�ieZgbjh\hqguf� b



Zdmklbq_kdbf�iZjZf_ljZf�ihf_s_gbyo��Z lZd`_�\ kbkl_fZo�Zdmklbq_kdb�k\yaZgguo�ijh_fZfb�ihf_s_gbc��kf��ijbf_j�gZ�jbk������Bkke_^h\Zgby�ihdZaZeb�ohjhrmx�koh^bfhklv�j_amevlZlh\�dZd� ih� oZjZdl_jm� jZkij_^_e_gby� wg_j]bb�� lZd� b ih� Z[khexlguf� \_ebqbgZf�� JZkoh`^_gby�^Zgguo�fh^_ebjh\Zgby�k wdki_jbf_glhf�khklZ\eyxl�����^;�< iylhc� ]eZ\_ jZkkfhlj_gu� ZgZeblbq_kdbc� b qbke_gguc� f_lh^u� j_ZebaZpbb�klZlbklbq_kdhc�wg_j]_lbq_kdhc�fh^_eb�hljZ`_ggh]h�rmfh\h]h�ihey��
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��a���hlj LL *3 K: D� H ����]^_� : ± ijhkljZgkl\_gguc� m]he� baemq_gby� bklhqgbdZ�� *L ± nmgdpby� \ebygby� h[t_fgh�ieZgbjh\hqguo� b Zdmklbq_kdbo� iZjZf_ljh\� ihf_s_gby� \ L�hc� lhqd_��>ey� ijyfhm]hevgh]h�iZjZee_e_ibi_^Z�hgZ�hij_^_ey_lky�dZd
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Hp_gdZ� lhqghklb� jZajZ[hlZgguo� f_lh^h\� ijhba\_^_gZ� iml_f� kjZ\gbl_evgh]h� ZgZebaZ�wdki_jbf_glZevguo� b jZkq_lguo� ^Zgguo� \ ihf_s_gbyo� k jZaebqgufb� h[t_fgh�ieZgbjh\hqgufb� b Zdmklbq_kdbfb� iZjZf_ljZfb�� Ijb� kjZ\g_gbb� hp_gb\Zebkv� lZd`_�jZkq_lgu_�^Zggu_��ihemq_ggu_�f_lh^Zfb�^bnnmagh]h�ihey��fgbfuo�bklhqgbdh\�b f_lh^hf��Jmdh\h^kl\Z� ih� jZkq_lm� b ijh_dlbjh\Zgbx� rmfh]emr_gby� \ ijhfure_gguo� a^Zgbyo���GBBKN�� ����� ]���� :gZeba� \uiheg_g� k bkihevah\Zgb_f� ijh]jZffu�� iha\heyxs_c�ijhba\h^blv� jZkq_lu� mjh\g_c� i_j_qbke_ggufb� f_lh^Zfb� b \uihegylv� bo� kjZ\g_gb_� k^Zggufb�wdki_jbf_glZ��FZl_jbZeu�ZgZebaZ�ijb\_^_gu�\ ijbeh`_gbb�jZ[hlu��MklZgh\e_gh��qlh� ZgZeblbq_kdb_� f_lh^u� ^ey� j_Zevguo� mkeh\bc� ijhba\h^kl\_gguo� ihf_s_gbc� ^Zxl�emqr__�kh\iZ^_gb_�k wdki_jbf_glhf��q_f�^jm]b_�f_lh^u�dZd�ih�nhjf_� ]jZnbdh\�� lZd�b ih�Z[khexlguf� agZq_gbyf� �kf�� ijbf_j� gZ� jbk�� ���� Ke_^m_l� hlf_lblv�� qlh� f_lh^� jZa^_e_gby�i_j_f_gguo� \ jy^_� kemqZ_\� ^Z_l� [he__� \ukhdmx� lhqghklv�� q_f�f_lh^�bah[jZ`_gbc��Djhf_�lh]h�hg�h[eZ^Z_l�[hevrbf�[ukljh^_ckl\b_f�>ey� hp_gdb� jZkij_^_e_gby� hljZ`_gghc� wg_j]bb� \ ihf_s_gbyo� keh`ghc� nhjfu� b \�kbkl_fZo� Zdmklbq_kdb� k\yaZgguo� ihf_s_gbc� jZajZ[hlZg� qbke_gguc� f_lh^� j_ZebaZpbb�jZkq_lghc� fh^_eb� ± f_lh^� wg_j]_lbq_kdh]h� [ZeZgkZ� �bgl_]jh�bgl_jiheypbhgguc� f_lh^���Kmlv� f_lh^Z� aZdexqZ_lky� \ jZa[b_gbb� h[t_fZ� ihf_s_gby� gZ� jy^� we_f_glZjguo� h[t_fh\�ijhkluo� ]_hf_ljbq_kdbo� nhjf�� \ ij_^_eZo� dhlhjuo� oZjZdl_j� baf_g_gby� iehlghklb�hljZ`_gghc� wg_j]bb� fh`_l� [ulv� ijbgyl� ebg_cguf�� b \� ihke_^mxs_f� khklZ\e_gbb�mjZ\g_gbc� [ZeZgkZ� hljZ`_gghc� a\mdh\hc� wg_j]bb� ^ey� dZ`^h]h� we_f_glZjgh]h� h[t_fZ��JZkij_^_e_gb_�wg_j]bb�gZoh^blky�ba�j_r_gby�kbkl_fu�mjZ\g_gbc�< h[s_f� \b^_� ^ey� dZ`^h]h� L�]h� we_f_glZjgh]h� h[t_fZ� [ZeZgk� hljZ`_gghc� wg_j]bb� kmq_lhf�ih]ehs_gby�a\mdZ�\ \ha^mo_�aZibku\Z_lky�dZd
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]^_�TML b TLM ± ihlhdb�wg_j]bb��ijboh^ysb_�ba�M�]h�h[t_fZ�\ L�c b��gZh[hjhl��moh^ysb_�ba�L�]h�\M�c q_j_a� ih\_joghklv� 6LM�� T�Z�LN b T�.�LN ± ihlhdb� wg_j]bb�� khhl\_lkl\_ggh�� \\h^bfhc� \ L�ch[t_f� ihke_� i_j\uo� hljZ`_gbc� ijyfh]h� a\mdZ�� b ih]ehsZ_fhc� gZ� N�c ih\_joghklb� L�]h�h[t_fZ�� y\eyxs_cky� ih\_joghklvx� h]jZ`^_gby� ihf_s_gby� k iehsZ^vx� 6LN��1 ± qbkeh� M�oh[t_fh\��dhglZdlbjmxsbo�k L�f h[t_fhf�



< jZ[hl_� ijb\_^_gu�nhjfmeu� ^ey� hij_^_e_gby� ihlhdh\� \ we_f_glZjguo� h[t_fZo� ijb�jZaebqguo�kblmZpbyo�b��\ lhf�qbke_��ijb�j_r_gbb�aZ^Zq�^ey�kbkl_f�Zdmklbq_kdb�k\yaZgguo�ihf_s_gbc�� < qZklghklb�� ihlhdb� wg_j]bb� TLM b TML \ kemqZyo� ijbgZ^e_`ghklb� L�]h� b M�]h�h[t_fh\�h^ghfm�ihf_s_gbx�hij_^_eyxlky�dZd
LMMLLMLM KT ��� H�HK ���� LMLMMLML KT ��� H�HK �������� ����]^_�KLM ± rZ]�k_ldb�\ gZijZ\e_gbb� M�]h�h[t_fZ��?keb� L�c b� M�c h[t_fu�ijbgZ^e_`Zl�jZaguf�ihf_s_gbyf�� Z k\yav� hkms_kl\ey_lky� q_j_a� hldjulu_� ijh_fu�� ihlhdb� wg_j]bb�fh]ml� [ulv�gZc^_gu�ih�nhjfmeZf
LMMMLLLM KT �� HK�HK ������ LMLLMMML KT �� HK�HK ������������������������]^_� �L b �M ± dhwnnbpb_glu� i_j_ghkZ� hljZ`_gghc� wg_j]bb� \ ihf_s_gbyo�� d dhlhjuf�ijbgZ^e_`Zl�L�c b�M�c h[t_fu��Ijb�gZebqbb�f_`^m�we_f_glZjgufb�h[t_fZfb�khk_^gbo�ihf_s_gbc�a\mdhbahebjmxs_c�dhgkljmdpbb�ihlhdb�wg_j]bb�hij_^_eyxlky�dZd
���� L

LLMLM FT D�HW �� ���� M
MMLML FT D�HW ������������������������������������
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Jbk�����Wdki_jbf_glZevgu_�b jZkq_lgu_�mjh\gb�hljZ`_gghc�wg_j]bb�\ khjZaf_jghf��Z���^ebgghf��[��b iehkdhf��\��ihf_s_gbyo�������=p��� f_lh^�bah[jZ`_gbc� f_lh^�jZa^_e_gby�i_j_f_gguo� f_lh^�fgbfuo�bklhqgbdh\� f_lh^�GBBKNZ�� f_lh^�^bnnmagh]h�ihey� wdki_jbf_glZevgu_�^Zggu_� ijyfhc�a\md



]^_� 2LM ± dhwnnbpb_gl� a\mdhijhgbpZ_fhklb� dhgkljmdpbb� gZ� mqZkld_� f_`^m� L�f b� M�fh[t_fZfb��.L b .M ± dhwnnbpb_glu�a\mdhih]ehs_gby�dhgkljmdpbb�khhl\_lkl\_ggh�kh�klhjhgu�L�]h�b M�]h�h[t_fh\�<_ebqbgu�ihlhdh\�T�Z�LN b T�.�LN gZoh^ylky�ih�nhjfmeZf
�FRV����� NL

NLNLN U3ZT : TD� ��������������������������������������������
������ NLLNLLN FT D� HD D ��������������������������������������������������]^_�.NL ± dhwnnbpb_gl�N�hc�ih\_joghklb�L�]h�h[t_fZ� UNL ± jZkklhygb_�hl�bklhqgbdZ�rmfZ�^h�p_gljZ� N�hc� ih\_joghklb� L�]h� h[t_fZ�� �NL ± m]he�f_`^m� iZ^Zxsbf� a\mdh\uf� emq_f� b N�hc�ih\_joghklvx�>ey� j_r_gby� aZ^Zq� f_lh^hf� wg_j]_lbq_kdh]h� [ZeZgkZ� jZajZ[hlZgZ� dhfivxl_jgZy�ijh]jZffZ��Ijh]jZffZ� bkihevah\ZgZ� ^ey� hp_gdb� lhqghklb� f_lh^Z��LZd� dZd�f_lh^� [ZeZgkZ�iha\hey_l� ijhba\h^blv� jZkq_lu� \ ihf_s_gbyo� keh`ghc� nhjfu� b kbkl_fZo� Zdmklbq_kdb�k\yaZgguo�ihf_s_gbc��ijh\_jdZ�_]h�\uiheg_gZ�gZ� ]jmii_�ihf_s_gbc��jZkkfhlj_gguo�ijb�hp_gd_� ZgZeh]h\h]h� fh^_ebjh\Zgby�� J_amevlZlu� ijh\_jdb� ihdZaZeb�� qlh� \ ihf_s_gbyo�ijhklhc� nhjfu� f_lh^� [ZeZgkZ� ^Z_l� [he__� \ukhdmx�� q_f� fh^_ebjh\Zgb_�� lhqghklv�� <ihf_s_gbyo� keh`ghc� nhjfu� b \� Zdmklbq_kdb� k\yaZgguo� ihf_s_gbyo� lhqghklv� jZkq_lh\�h[hbfb�f_lh^Zfb�khbaf_jbfZ��kf��jbk������< r_klhc ]eZ\_ jZajZ[hlZgu�bg`_g_jgu_�f_lh^u�jZkq_lZ�hljZ`_gguo�rmfh\uo�ihe_c��hkgh\Zggu_�gZ�klZlbklbq_kdhf�wg_j]_lbq_kdhf�ih^oh^_�< ijZdlbd_� qZklh� \klj_qZxlky� ihf_s_gby� lbiZ� lhgg_e_c� b dhjb^hjh\�� m dhlhjuo�jZaf_ju� ihi_j_qgh]h� k_q_gby� kms_kl\_ggh� f_gvr_� ^ebgu�� JZkij_^_e_gb_� iehlghklb�hljZ`_gghc�wg_j]bb�\ lZdbo�ihf_s_gbyo�fh`gh�hp_gb\Zlv��bkihevamy�nhjfmeu������b ������>ey� [_kdhg_qguo� ^ebgguo� ihf_s_gbc� \ujZ`_gby� kms_kl\_ggh� mijhsZxlky�� _keb�ijbf_gblv�ijbgpbi��jZafZau\Zgby��E��>��Jha_g[_j]Z��bkihevah\Zgguc�bf�^ey�hibkZgby�ihey�fgbfuo�bklhqgbdh\��Ijbgy\�nmgdpbx�bah[jZ`_gby�\ \b^_�H[S��JU��U��]^_�U ± jZkklhygb_�hl�bah[jZ`_gby�^h�jZkq_lghc� lhqdb�� b ijhba\h^y� �jZafZau\Zgb_�� bah[jZ`_gbc� \ ij_^_eZo� iehkdhklb��i_ji_g^bdmeyjghc� ^ebgghc� hkb� ihf_s_gby�� fh`gh� ihemqblv� \ujZ`_gb_ ^ey� iehlghklb�hljZ`_gghc�wg_j]bb�\ \b^_ �FS�^e^eFShlj �a��� OUL LHFEKO 3 �J�J: D�S H ����������������������������������]^_�E b K ± jZaf_ju�ihi_j_qgh]h�k_q_gby�ihf_s_gby�KmffZjguc�mjh\_gv�a\mdh\h]h�^Z\e_gby�\ wlhf�kemqZ_�[m^_l�jZkkqblu\Zlvky�ih�nhjfme_
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UPSL LL HEKOUH// �����������������Wdki_jbf_glZevgZy�ijh\_jdZ�nhjfmeu������ih^l\_j^beZ�\hafh`ghklv�__ bkihevah\Zgby�^ey� ij_^\Zjbl_evghc� hp_gdb� jZkij_^_e_gby� rmfZ� \ ^ebgguo� ijhba\h^kl\_gguo�ihf_s_gbyo��dhjb^hjZo��lhgg_eyo��rZolZo�b ^j��ihf_s_gbyo��m dhlhjuo�hlghr_gb_�^ebgu d\ukhl_�/�+t��<uiheg_ggu_� wdki_jbf_glZevgu_� bkke_^h\Zgby� ihdZau\Zxl�� qlh� \ ^ebgguo�ihf_s_gbyo� iehlghklv� hljZ`_gghc� wg_j]bb� ^hklZlhqgh� jZ\ghf_jgh� jZkij_^_ey_lky� ih�ihi_j_qghfm� k_q_gbx�� fhghlhggh� kiZ^Zy� ih� ^ebg_�� lh� _klv� hljZ`_ggh_� rmfh\h_� ihe_�h^ghf_jgh� < iehkdbo�ihf_s_gbyo�gZ[ex^Z_lky�ihklhygkl\h�iehlghklb�hljZ`_gghc�wg_j]bb�ih�\ukhl_�b kiZ^u�__ \h�\k_o�gZijZ\e_gbyo�hl�bklhqgbdZ��lh�_klv�ihe_�^\mof_jgh��>Zggu_�h[klhyl_evkl\Z� iha\hebeb� jZajZ[hlZlv� bg`_g_jgu_� f_lh^u� jZkq_lZ� rmfh\uo� ihe_c� \^ebgguo�b iehkdbo�ihf_s_gbyo�



Ijb� j_r_gbb� djZ_\hc� aZ^Zqb� \ kemqZ_� h^ghf_jgh]h� ihey� k ]jZgbqgufb� mkeh\byfb� gZ�[_kdhg_qghklb� ihemq_gh� \ujZ`_gb_� ^ey� hij_^_e_gby� iehlghklb� hljZ`_gghc� wg_j]bb� \[_kdhg_qgh�^ebgguo�ihf_s_gbyo � � [3H) M�MK D� H � a�hlj^e ��������������������������� ����>ey�ihf_s_gbc�dhg_qghc�^ebgu�nhjfmeZ�hij_^_e_gby�iehlghklb�hljZ`_gghc�wg_j]bb�ihemq_gZ�\ \b^_ � �� � � � ¸̧¹·¨̈©§ M�M��MMKMD� ��MD�KMD� H OVK O[FKODDVKVK O[DFFK)3 ���� ���� �a��
�7
�7hlj^e ����������������

]^_ � � K�KD�D M \kj
kj�� FP)F8 ������������������������������������������������������������������������ ����

) b 8 ± iehsZ^v�b i_jbf_lj�ihi_j_qgh]h�k_q_gby�ihf_s_gby��Dkj ± kj_^gbc�dhwnnbpb_gl�a\mdhih]ehs_gby� \ wlhf� k_q_gbb�� �7D ± dhwnnbpb_gl� a\mdhih]ehs_gby� kl_gu� L���jZkiheh`_gghc�aZ�bklhqgbdhf�rmfZ��[ ± jZkklhygb_�f_`^m�bklhqgbdhf�b jZkq_lghc�lhqdhc��D b O ± jZkklhygby�hl�bklhqgbdZ�^h�lhjp_\hc�kl_gu�L� aZ�bklhqgbdhf�b ^h�lhjp_\hc�kl_gu�L�aZ�jZkq_lghc�lhqdhc��AgZdZfb VK�b FK�\ nhjfme_������h[hagZq_gu�]bi_j[hebq_kdb_�kbgmku�bdhkbgmku�� Ijb� [hevrbo� jZkklhygbyo� bklhqgbdZ� hl� lhjp_\hc� kl_gu� L� \ nhjfme_� ����� k^hklZlhqghc�^ey�ijZdlbdb�lhqghklvx�i_j\uc�qe_g�kmffu�fh`gh�g_�mqblu\Zlv��Ih]j_rghklv�aZ�kq_l�_]h�hl[jZku\Zgby�g_�ij_\ukbl�����± ����^;�< iehkdbo�ihf_s_gbyo�mjZ\g_gb_�iehlghklb�hljZ`_gghc�wg_j]bb�fh`_l�[ulv�aZibkZgh�\ \b^_
�� ��

�  HM�H�H GUGUGUG ����������������������������������������������
]^_ K�KD�D M \��� FPKF ������������������������������������������������D ± dhwnnbpb_gl�a\mdhih]ehs_gby�iheZ�b ihlhedZ��K ± \ukhlZ�ihf_s_gby�< kemqZ_ [_kdhg_qgh]h� iehkdh]h� ihf_s_gby� ijb� jZ[hl_� h^bghqgh]h� bklhqgbdZ�mjZ\g_gb_������bf__l�j_r_gb_ � � ��� a� �hlj U.K3 MSKD� H �����������������������������������������������]^_�.��MU��± pbebg^jbq_kdZy�nmgdpby�i_j\h]h�ihjy^dZ�>ey� iehkdbo� ihf_s_gbc� dhg_qguo� jZaf_jh\� mql_gh� \ebygb_� gZ� jZkij_^_e_gb_�iehlghklb� hljZ`_gghc� wg_j]bb� kl_g�ihf_s_gby��Mq_l� \uiheg_g� k bkihevah\Zgb_f�f_lh^Z�bah[jZ`_gbc��< wlhf�kemqZ_�nhjfmeZ�bf__l�\b^ � � � � � �»»¼º««¬ª ME�MSKD� H ¦ ¦f 
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]^_�UPQ ± jZkklhygby�hl�bah[jZ`_gbc�¨P°�°Q�ihjy^dZ�^h�jZkq_lghc�lhqdb�� �� D� E �
� �M

NML M ����������������������������������������������������
]^_M  � ��«��� ± ghf_j� [hdh\hc� ih\_joghklb� ihf_s_gby�� ¦ M MNL ± ihjy^hd� mqblu\Z_fh]h
bah[jZ`_gby�� NM ± qbkeh� mql_gguo� bah[jZ`_gbc aZ� M�c ih\_joghklvx�� DM ± dhwnnbpb_gl�a\mdhih]ehs_gby�M�c ih\_joghklb�KmffZjguc�mjh\_gv�a\mdh\h]h�^Z\e_gby�ijb�bkihevah\Zgbb�\ujZ`_gbc������������������b�����hij_^_ey_lky�ih�nhjfme_ � �> @�hljLij �OJ�� ,F/ LL H�H ��������������������������������������������]^_�HijL��HhljL ± iehlghklb�ijyfhc�b hljZ`_gghc�wg_j]bb�\ L�c jZkq_lghc�lhqd_��������������,�  ������<l�f� ± ihjh]h\Zy�bgl_gkb\ghklv�a\mdZ�



Ijh\_jdZ� nhjfme� ����� b ����� \uiheg_gZ� ijb� kjZ\gbl_evghf� ZgZeba_� kwdki_jbf_glZevgufb� ^Zggufb� b k� jZkq_lZfb� ^jm]bfb� f_lh^Zfb�� J_amevlZlu� ^Zgu� \ijbeh`_gbb� jZ[hlu�� MklZgh\e_gh�� qlh� nhjfmeu� ^hklZlhqgh� h[t_dlb\gh� hibku\Zxl�jZkij_^_e_gb_� wg_j]bb�� Bo� lhqghklv� khbaf_jbfZ� k lhqghklvx� jZkq_lh\� ZgZeblbq_kdbfb�f_lh^Zfb��Ih]j_rghklv�\ gZb[he__�m^Ze_gguo�hl�bklhqgbdZ�lhqdZo�g_�ij_\urZ_l�r��^;��JZajZ[hlZggu_� bg`_g_jgu_� nhjfmeu� \hafh`gh� bkihevah\Zlv� ijb� j_r_gbb� aZ^Zqb� hjZkijhkljZg_gbb�\ ihf_s_gbyo�a\mdh\hc�wg_j]bb��ijhgbdZxs_c�q_j_a�kl_gu��Mjh\gb�\ wlhf�kemqZ_�fh`gh�hij_^_eylv�ih�nhjfme_
�VK ��FK�a��� ¸̧¹·¨̈©§ MMK �MD��� O) O[F6// LijL ����]^_�)�± iehsZ^v�ihi_j_qgh]h�k_q_gby�\ iehkdhklb��iZjZee_evghc�baemqZxs_c�a\md�kl_g_��O ±jZaf_j� ihf_s_gby� \ gZijZ\e_gbb�� i_ji_g^bdmeyjghf� baemqZxs_c� kl_g_�� 6L ± iehsZ^v�\hh[jZ`Z_fhc�ih\_joghklb� \ \b^_�iZjZee_e_ibi_^Z� kh� kdjm]e_ggufb�j_[jZfb��hibjZxs_]hky�gZ baemqZxsmx� kl_gm� b ijhoh^ys_]h� q_j_a� L�x jZkq_lgmx� lhqdm�� /ij ± mjh\_gv� a\mdh\hc�fhsghklb�� baemqZ_fhc� kl_ghc�� hij_^_ey_fuc� ih� nhjfmeZf�� ^Zgguf� \ jZ[hl_�� M ± \_ebqbgZ��hij_^_ey_fZy�ih�nhjfmeZf������beb������< ijhba\h^kl\_gguo�ihf_s_gbyo�fh]ml�\klj_qZlvky�kblmZpbb��dh]^Z�hljZ`_gb_�wg_j]bb�bf__l�gZijZ\e_ggh�jZkk_ygguc�oZjZdl_j��ijb�dhlhjhf�^ey�i_j\uo�hljZ`_gbc�ijhy\eyxlky�aZdhgu�]_hf_ljbq_kdhc�hilbdb��Z ^ey�\k_o�ihke_^mxsbo�klZgh\blky�ijb_fe_fhc�^bnnmagZy�fh^_ev� hljZ`_gby�� >ey� j_r_gby� aZ^Zq� ijb� lZdbo� kblmZpbyo� \ jZ[hl_� ij_^eh`_g�klZlbklbq_kdbc� ]_hf_ljbq_kdbc� f_lh^�� iha\heyxsbc� mq_klv� wg_j]bx� i_j\uo� hljZ`_gbc�]_hf_ljbq_kdbf� f_lh^hf�� Z hklZevguo� klZlbklbq_kdbf� wg_j]_lbq_kdbf� f_lh^hf�bah[jZ`_gbc��<uiheg_ggZy�\ jZ[hl_�ijh\_jdZ�f_lh^Z�ihdZaZeZ�_]h�^hklZlhqgmx�lhqghklv�ijb�j_r_gbb�aZ^Zq� \ ihf_s_gbyo� k mdZaZggufb� \ur_� mkeh\byfb�� Djhf_� jZkq_lZ� mjh\g_c� _]h� fh`gh�bkihevah\Zlv� ^ey� hp_gdb� wnn_dlb\ghklb� wdjZgh\� \ hljZ`_gghf� rmfh\hf� ihe_�� mq_lZ�\ebygby� hl^_evguo� hljZ`Zxsbo� a\md� ih\_joghkl_c� gZ� h[sbc� rmfh\hc� j_`bf� \ kbevgh�aZ]emr_gguo�ihf_s_gbyo�b ^jm]bo�ijZdlbq_kdb�\Z`guo�aZ^Zq�< k_^vfhc� ]eZ\_ jZkkfhlj_g� djm]� aZ^Zq� ih� wdheh]bq_kdhc� hp_gd_�rmfh\h]h� j_`bfZ� b\u[hjm� rmfhaZsblguo� f_jhijbylbc�� j_r_gb_� dhlhjuo� \hafh`gh� k bkihevah\Zgb_f�ij_^eh`_gguo�f_lh^h\�< ]eZ\_� ij_^klZ\e_g� ijZdlbq_kdbc� f_lh^� jZkq_lZ� mjh\g_c� a\mdh\h]h� ^Z\e_gby��bkihevamxsbc� nhjfmem� ������ KmffZjgu_� hdlZ\gu_� mjh\gb� a\mdh\h]h� ^Z\e_gby� / \jZkq_lguo�lhqdZo�ihf_s_gbc�ijb�jZ[hl_�h^bghqgh]h�bklhqgbdZ�rmfZ�hij_^_eyxlky�dZd
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]^_� UL ± jZkklhygb_� ^h� L�c jZkq_lghc� lhqdb�� Da ± kj_^gbc� dhwnnbpb_gl� a\mdhih]ehs_gby�ihf_s_gby��/S ± hdlZ\guc�mjh\_gv�a\mdh\hc�fhsghklb�bklhqgbdZ��N ± ihjy^hd�mqblu\Z_fuo�qe_gh\� jy^Z�� I ± nmgdpby� jZkijhkljZg_gby� ijyfh]h� a\mdZ�� hij_^_ey_fZy�6U ) 3:) 3 [�^Ze b �ijb�jZkklhygbb�hl bklhqgbdZ ^h jZkq_l�



Jbk������Rmfh\Zy�dZjlZ��Z��b dZjlu�Zdmklbq_kdhc�wnn_dlb\ghklb�a\mdhih]ehs_gby��[��b a\mdhih]ehs_gby�k wdjZghf��\��\ ihf_s_gbb�ijb�jZ[hl_�h^gh]h�bklhqgbdZ�rmfZ
ghc�lhqdb�U�� �OPD[ ijbgbfZ_lky I� �I^Ze��Z ijb�U ���OPD[ ± I  �I[���OPD[ ± fZdkbfZevguc�jZaf_j�bklhqgbdZ��6 ± \hh[jZ`Z_fZy�ih\_joghklv�ijZ\bevghc�]_hf_ljbq_kdhc�nhjfu��hdjm`ZxsZy�bklhqgbd� b ijhoh^ysZy� q_j_a� jZkq_lgmx� lhqdm�� :�� N ± m]he� baemq_gby� a\mdZ� b nZdlhj�gZijZ\e_gghklb�bklhqgbdZ��Ijb�g_kdhevdbo�jZ[hlZxsbo�\ ihf_s_gbb�bklhqgbdZo�rmfZ�jZkq_l�mjh\g_c�a\mdh\h]h�^Z\e_gby�ijhba\h^blky�dZd�
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A^_kv� M3/M ����� / �� M3/ b M3 ± lh�`_��qlh�\ nhjfme_�������gh�^ey�M�]h�bklhqgbdZ��D ± qbkeh�jZ[hlZxsbo�bklhqgbdh\��\b^bfuo�ba�jZkq_lghc�lhqdb��G ± qbkeh�h^gh\j_f_ggh�jZ[hlZxsbo�\ ihf_s_gbb�bklhqgbdh\��UML ± jZkklhygb_�hl�M�]h�bklhqgbdZ�^h�L�hc�jZkq_lghc�lhqdb��>ey� j_ZebaZpbb� nhjfme� jZajZ[hlZgZ� ijh]jZffZ� ^ey� i_jkhgZevguo� dhfivxl_jh\� ih^�mijZ\e_gb_f�hi_jZpbhgghc�kbkl_fu:LQGRZV����b \ur_��Ijh]jZffZ� ^Z_l� \hafh`ghklv� ijhba\h^blv� ihkljh_gb_� rmfh\uo� dZjl� ihf_s_gbc��dhlhju_�fh]ml�[ulv�m^h[guf�bgkljmf_glhf�^ey�hp_gdb�wnn_dlb\ghklb�f_j�kgb`_gby�rmfZ��
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Ijbf_j�dZjl�^Zg�gZ�jbk�� ���<b^gh��qlh�hgb�iha\heyxl�hp_gb\Zlv�wnn_dlb\ghklv�ijbgyluo�j_r_gbc�^ey�\k_]h�ihf_s_gby�dZd�ih�hl^_evguf�f_jhijbylbyf��lZd�b ih�bo�kh\hdmighklb�< ]eZ\_� jZkkfhlj_gu� f_lh^bdb� j_r_gby� ijyfuo� b h[jZlguo� aZ^Zq� gZ� klZ^bb�ijh_dlbjh\Zgby� f_jhijbylbc� ih� rmfh]emr_gbx�� b \� qZklghklb�� ih� hij_^_e_gbx� kiZ^h\�mjh\g_c� a\mdh\h]h� ^Z\e_gby� b ^himklbfuo� mjh\g_c� a\mdh\hc� fhsghklb� bklhqgbdh\�� ih�hp_gd_� rmfh\h]h� j_`bfZ� g_klZpbhgZjguo� jZ[hqbo� f_kl� b ijb� i_j_f_sZxsboky�bklhqgbdZo��IhdZaZgZ�\hafh`ghklv�bkihevah\Zgby�klZlbklbq_kdh]h�wg_j]_lbq_kdh]h�ih^oh^Z�^ey� hp_gdb� aZlmoZgby� a\mdh\hc� wg_j]bb� \ khjZaf_jguo� ijhba\h^kl\_gguo� ihf_s_gbyo� bhp_gdb�wdheh]bq_kdb�agZqbfuo�wg_j]_lbq_kdbo�iZjZf_ljh\�g_klZpbhgZjguo�rmfh\uo�ihe_c�ihf_s_gbc� ijb� ^_ckl\bb� bfimevkguo� bklhqgbdh\� rmfZ�� JZkkfhlj_gu� lZd`_� ijbf_ju�hp_gdb� rmfh\h]h� j_`bfZ� Zdmklbq_kdb� k\yaZgguo� ihf_s_gbc� b wnn_dlb\ghklb� f_j�kgb`_gby�rmfZ�\ gbo��< ijbeh`_gbb ^Zgu�j_amevlZlu�wdki_jbf_glh\�bkke_^h\Zgbc�b kjZ\gbl_evgh]h�ZgZebaZ��k\_^_gby�h[�bkihevah\Zgbb�j_amevlZlh\�jZ[hlu�
HKGH<GU?�<U<H>U

� JZkq_l�wg_j]_lbq_kdbo�iZjZf_ljh\�rmfh\uo�ihe_c�y\ey_lky�hkgh\guf�dhfihg_glhf�wdheh]bq_kdhc� hp_gdb� rmfh\h]h� j_`bfZ� ihf_s_gbc� b ijhp_kkZ� ijh_dlbjh\Zgby� f_j�rmfhaZsblu� \ ijhfure_gguo� a^Zgbyo�� Hl� _]h� gZ^_`ghklb� aZ\bkbl� h[hkgh\Zgghklv�ijbgyluo� k mq_lhf� beb� ih� mkeh\byf� aZsblu� hl� rmfZ� l_ogheh]bq_kdbo�� h[t_fgh�ieZgbjh\hqguo� b dhgkljmdlb\guo� j_r_gbc�� Nhjfbjh\Zgb_� rmfh\uo� ihe_c� ihf_s_gbc�fgh]hnZdlhjguc� ijhp_kk�� aZ\bkysbc� hl� nhjfu� ihf_s_gby�� Zdmklbq_kdbo� oZjZdl_jbklbd�h]jZ`^_gbc�� oZjZdl_jZ� hljZ`_gby� a\mdZ� hl� ih\_joghkl_c�� gZebqby� jZkk_b\Zxsbo� a\md�ij_^f_lh\�� Zdmklbq_kdhc� k\yab� ihf_s_gbc� b ^jm]bo�nZdlhjh\��MklZgh\e_gh�� qlh� ihemq_gb_�h[t_dlb\ghc� bgnhjfZpbb� h[� mjh\gyo� rmfZ� \ ^Zgguo� mkeh\byo�� \hafh`gh� ijb� hp_gd_�jZkij_^_e_gby�iehlghklb�hljZ`_gghc�a\mdh\hc�wg_j]bb�f_lh^Zfb��hkgh\Zggufb�gZ�ijbgpbiZo�klZlbklbq_kdh]h�wg_j]_lbq_kdh]h�ih^oh^Z��bgl_]jZevgh�mqblu\Zxs_]h�i_j_qbke_ggu_�nZdlhju�� Bkihevamy� ijbgpbiu� klZlbklbq_kdh]h� wg_j]_lbq_kdh]h� ih^oh^Z�� hij_^_e_gZ� k\yav�j_amevlbjmxs_]h� ihlhdZ� b ]jZ^b_glZ� iehlghklb� hljZ`_gghc� wg_j]bb� \ d\Zab^bnnmaguo�rmfh\uo�iheyo�ihf_s_gbc�\ \b^_��mqblu\Zxs_f�klZlbklbq_kdb_�iZjZf_lju�rmfh\h]h�ihey�b nhjfm� ihf_s_gby�� GZ� hkgh\_� mklZgh\e_gghc� k\yab� ihlhdZ� b ]jZ^b_glZ� iehlghklb�hljZ`_gghc�a\mdh\hc�wg_j]bb�ihemq_gh�mjZ\g_gb_��hibku\Zxs__�jZkij_^_e_gb_�iehlghklb�hljZ`_gghc� wg_j]bb� \ d\Zab^bnnmaguo� rmfh\uo� iheyo�� b jZajZ[hlZgZ� fZl_fZlbq_kdZy�fh^_ev� hljZ`_gguo� rmfh\uo� ihe_c� \ \b^_� ^bnn_j_gpbZevgh]h� mjZ\g_gby� \ qZklguo�ijhba\h^guo� \lhjh]h� ihjy^dZ� k ]jZgbqgufb� mkeh\byfb� \lhjh]h� jy^Z�� < aZ\bkbfhklb� hl�keh`ghklb� h[t_fgh�ieZgbjh\hqguo� b Zdmklbq_kdbo� oZjZdl_jbklbd� ihf_s_gbc�fZl_fZlbq_kdZy� fh^_ev� fh`_l� [ulv� j_Zebah\ZgZ ZgZeh]h\ufb�� ZgZeblbq_kdbfb� bqbke_ggufb�f_lh^Zfb�� MklZgh\e_gh�� qlh� ]jZgbpu� ijbf_gbfhklb� b lhqghklv� jZkq_lghc� klZlbklbq_kdhc�wg_j]_lbq_kdhc� fh^_eb� aZ\bkyl� hl� rbjbgu� ihehku� ZgZebaZ� rmfZ�� __ jZkiheh`_gby� \qZklhlghf�^bZiZahg_��hl�h[t_fgh�ieZgbjh\hqguo�b Zdmklbq_kdbo�oZjZdl_jbklbd�ihf_s_gby��Lhqghklv� j_amevlZlh\� j_r_gby� fh`gh� hp_gb\Zlv� k ihfhsvx� ihemq_gguo� \ jZ[hl_�^h\_jbl_evguo� dhwnnbpb_glh\� \ aZ\bkbfhklb� hl� ^h\_jbl_evghc� \_jhylghklb� jZkq_lZ��rbjbgu�ihehku�ZgZebaZ�b kj_^g_]h�dhwnnbpb_glZ�a\mdhih]ehs_gby�ihf_s_gby�� MklZgh\e_gh�� qlh� ijb� jZkq_lZo� mjh\g_c� rmfZ� \ d\Zab^bnnmaguo� rmfh\uo� iheyo�ijhba\h^kl\_gguo� ihf_s_gbc� klZlbklbq_kdbfb� wg_j]_lbq_kdbfb� f_lh^Zfb� g_h[oh^bfh�bkihevah\Zlv�klZlbklbq_kdb_�oZjZdl_jbklbdb�jZkq_lghc�fh^_eb��kj_^gxx�^ebgm�k\h[h^gh]h�ijh[_]Z�\heg��kj_^gbc�dhwnnbpb_gl�a\mdhih]ehs_gby�ihf_s_gby�b dhwnnbpb_gl�i_j_ghkZ�wg_j]bb���hij_^_ey_fu_�k mq_lhf�^bnnmagh]h�oZjZdl_jZ�hljZ`_gby�a\mdZ�hl�ih\_joghkl_c��� < j_amevlZl_� fZl_fZlbq_kdh]h� fh^_ebjh\Zgby�� \uiheg_ggh]h� gZ� hkgh\_� f_lh^Z�ijhke_`b\Zgby� emq_c�� \uy\e_gh�� qlh� kj_^gyy� ^ebgZ� k\h[h^gh]h� ijh[_]Z� \heg� \d\Zab^bnnmaguo�rmfh\uo�iheyo�y\ey_lky�^hklZlhqgh�klZ[bevghc�\_ebqbghc��MklZgh\e_gh��qlh�ijb�jZkq_lZo�wg_j]_lbq_kdbo�oZjZdl_jbklbd�klZpbhgZjguo�b g_klZpbhgZjguo�rmfh\uo�



ihe_c�ijhba\h^kl\_gguo�ihf_s_gbc�klZlbklbq_kdbfb�f_lh^Zfb�ijb�hlkmlkl\bb�b gZebqbb�\ihf_s_gbyo� jZkk_b\Zxsbo� a\md� ij_^f_lh\� fh`gh� bkihevah\Zlv� kj_^gxx� ^ebgm� ijh[_]Z��hij_^_ey_fmx�ih�nhjfmeZf�^ey�b^_Zevgh]h�^bnnmagh]h�ihey�� GZ�hkgh\_�fZl_fZlbq_kdh]h�fh^_ebjh\Zgby�wg_j]_lbq_kdbo�iZjZf_ljh\�hljZ`_gguo�rmfh\uo� ihe_c� k bkihevah\Zgb_f� f_lh^Z� ijhke_`b\Zgby� emq_c� ih^l\_j`^_gZ� ebg_cgZy�aZ\bkbfhklv�f_`^m�j_amevlbjmxsbf�ihlhdhf b ]jZ^b_glhf�iehlghklb�hljZ`_gghc�wg_j]bb�\ d\Zab^bnnmaguo� rmfh\uo� iheyo� ijhba\h^kl\_gguo� ihf_s_gbc�� MklZgh\e_gh�� qlh�\hafh`gu_�baf_g_gby�qbkeh\hc�\_ebqbgu�\ dhwnnbpb_gl_�i_j_ghkZ�hljZ`_gghc�wg_j]bb�hl������^h������g_�kms_kl\_ggh�\eby_l�gZ�lhqghklv�jZkq_lZ��Dhwnnbpb_gl�i_j_ghkZ�ijb�jZkq_lZo�rmfh\uo�ihe_c�klZlbklbq_kdbfb�f_lh^Zfb�fh`gh�ijbgbfZlv�\ \b^_�K  ����FOkj�� :gZeba�\hafh`guo�ijb_fh\�j_ZebaZpbb�jZkq_lghc�fh^_eb�ihdZaZe��qlh�ijb�hp_gd_�__khhl\_lkl\by� j_Zevghfm� jZkij_^_e_gbx� hljZ`_gghc� a\mdh\hc� wg_j]bb \ ihf_s_gbyo�jZpbhgZevgufb� y\eyxlky�f_lh^u� ZgZeh]h\h]h�fh^_ebjh\Zgby��>ey� wlhc� p_eb� jZajZ[hlZgZ�f_lh^bdZ�fh^_ebjh\Zgby�rmfh\uo� ihe_c� gZ� dhf[bgbjh\Zgguo� we_dljbq_kdbo�fh^_eyo� ba�we_dljhijh\h^ghc�[mfZ]b��Dhfie_dkgu_� wdki_jbf_glZevgu_�bkke_^h\Zgby�rmfh\uo�ihe_cjZaebqguo�ih�h[t_fm��nhjf_�b Zdmklbq_kdbf�oZjZdl_jbklbdZf�ihf_s_gbc��\uiheg_ggu_�kihfhsvx�fh^_ebjh\Zgby�b gZlmjguo�baf_j_gbc��ihdZaZeb�dZq_kl\_ggmx�b dhebq_kl\_ggmx�Z^_d\Zlghklv� jZkq_lghc� fh^_eb�� Lhqghklv� ihemq_gguo� j_amevlZlh\� khhl\_lkl\h\ZeZ�lj_[m_fhc� lhqghklb� bg`_g_jguo� jZkq_lh\�� J_amevlZlu� j_ZebaZpbb� jZkq_lghc� fh^_eb�\uy\beb� \hafh`ghklv� bkihevah\Zgby� fh^_ebjh\Zgby� dZd� kZfhklhyl_evgh]h� f_lh^Z� ^ey�j_r_gby�jy^Z�aZ^Zq�[hjv[u�k rmfhf��� < mkeh\byo� ijhba\h^kl\_gguo� ihf_s_gbc� ijZ\bevghc� ]_hf_ljbq_kdhc�nhjfu� ijb�^hklZlhqgh� jZ\ghf_jghf� jZkij_^_e_gbb� a\mdhih]ehs_gby� gZ� h]jZ`^_gbyo� ^ey� hibkZgby�jZkij_^_e_gby� hljZ`_gghc� a\mdh\hc� wg_j]bb� klZpbhgZjgh]h� rmfh\h]h� ihey� fh`gh�bkihevah\Zlv�fZl_fZlbq_kdmx�fh^_ev�\ \b^_�weebilbq_kdh]h�mjZ\g_gby�k g_�gme_\hc�ijZ\hc�qZklvx b�k gme_\ufb�]jZgbqgufb�mkeh\byfb�\lhjh]h�jh^Z��J_r_gb_�^Zgghc�fh^_eb�f_lh^hf�bah[jZ`_gbc� ^ey� ijyfhm]hevguo� ihf_s_gbc� ij_^klZ\ey_lky� \ \b^_� \ujZ`_gby��kh^_j`Zs_]h� ljhcghc� [_kdhg_qguc� jy^�� qbkeh� mqblu\Z_fuo� qe_gh\� dhlhjh]h� aZ\bkbl� hl�kj_^g_]h� dhwnnbpb_glZ a\mdhih]ehs_gby� ihf_s_gby� b h]jZgbqb\Z_lky� qe_gZfb� �� ± ��ihjy^dZ�hljZ`_gbc�� J_ZebaZpby� fZl_fZlbq_kdhc� fh^_eb�� hibku\Zxs_c� jZkij_^_e_gb_� hljZ`_gghc�wg_j]bb�\ ijhba\h^kl\_gguo�ihf_s_gbyo�ijb�klZpbhgZjghf�j_`bf_�jZ[hlu�bklhqgbdZ�rmfZ�weebilbq_kdbf� mjZ\g_gb_f k ijZ\hc� g_� gme_\hc� qZklvx� b g_� gme_\ufb� ]jZgbqgufb�mkeh\byfb� \lhjh]h� jh^Z�� Z ijb� g_klZpbhgZjghf� j_`bf_� ± iZjZ[hebq_kdbf� mjZ\g_gb_f� kijZ\hc�g_�gme_\hc�qZklvx�b l_fb�`_�]jZgbqgufb�mkeh\byfb��\hafh`gZ�f_lh^hf�jZa^_e_gby�i_j_f_gguo�� >ey� wlhc� p_eb� m^h[gh� bkihevah\Zlv� j_r_gby�� ihemqZ_fu_� \ \b^_� kmffu�qZklguo� j_r_gbc� h jZkij_^_e_gbb� hl^_evguo� bfimevkh\� wg_j]bb�� ihke_^h\Zl_evgh�baemqZ_fuo� bklhqgbdZfb� rmfZ�� J_r_gb_� djZ_\hc� aZ^Zqb� h kmffZjghf� jZkij_^_e_gbb�bfimevkh\� hljZ`_gghc� a\mdh\hc� wg_j]bb� \ ijyfhm]hevguo� ihf_s_gbyo� ij_^klZ\ey_lky� \\b^_� \ujZ`_gbc�� kh^_j`Zsbo� ljhcgu_� [ukljhkoh^ysb_ky� jy^u�� <ujZ`_gby� iha\heyxl�hp_gblv�jZkij_^_e_gb_�wg_j]bb�ijb�klZpbhgZjguo�b g_klZpbhgZjguo�j_`bfZo�\ha[m`^_gby�\ ihf_s_gbyo� jZaebqguo� ijhihjpbc� b k� jZaebqgufb� Zdmklbq_kdbfb� k\hckl\Zfb�h]jZ`^_gbc��� < ihf_s_gbyo� keh`ghc� nhjfu�� Z lZd`_� \ kbkl_fZo� Zdmklbq_kdb� k\yaZgguo�ihf_s_gbc� ^ey� jZkq_lZ� mjh\g_c� a\mdh\h]h� ^Z\e_gby� ke_^m_l� bkihevah\Zlv� bgl_]jh�bgl_jiheypbhgguc�f_lh^�j_ZebaZpbb�klZlbklbq_kdhc�wg_j]_lbq_kdhc�fh^_eb��JZajZ[hlZggZy�gZ� hkgh\_ ^Zggh]h� f_lh^Z� dhfivxl_jgZy� ijh]jZffZ� iha\hey_l� \uihegylv� jZkq_lu� \ihf_s_gbyo�keh`guo�nhjf�k mq_lhf�dhgdj_lgh]h�a\mdhih]ehs_gby�mqZkldh\�ih\_joghkl_c���� < ihf_s_gbyo� k gZijZ\e_ggh�jZkk_ygguf� oZjZdl_jhf� hljZ`_gby� a\mdZ� hl�ih\_joghklb� ^ey� hp_gdb� jZkij_^_e_gby� hljZ`_gghc� wg_j]bb� \hafh`gh� ijbf_gylv�dhf[bgbjh\Zgguc� klZlbklbq_kdbc� ]_hf_ljbq_kdbc�f_lh^�jZkq_lZ��iha\heyxsbc�mqblu\Zlv�wg_j]bx�i_j\uo� hljZ`_gbc�f_lh^hf�fgbfuo�bklhqgbdh\�� Z \k_o�ihke_^mxsbo� ± f_lh^hf�bah[jZ`_gbc�� j_Zebamxsbf� klZlbklbq_kdmx� wg_j]_lbq_kdmx� fh^_ev� rmfh\h]h� ihey�ihf_s_gby��� < ^ebgguo� b iehkdbo� ihf_s_gbyo� hp_gdm� hljZ`_gghc� a\mdh\hc� wg_j]bb� fh`gh�ijhba\h^blv�� bkihevamy� bg`_g_jgu_� nhjfmeu�� ihemq_ggu_� ijb� mijhs_gbb� oZjZdl_jZ�



jZkij_^_e_gby�hljZ`_gghc�wg_j]bb�\ ihi_j_qghf�k_q_gbb�ihf_s_gbc��JZkq_lgu_�nhjfmeu�^ey� hibkZgby� jZkij_^_e_gby� hljZ`_gghc� wg_j]bb� \ ^ebgguo� ihf_s_gbyo� dhg_qguo� b[_kdhg_qguo� jZaf_jh\� kh^_j`bl� wdkihg_gpbZevgu_� nmgdpbb�� Z \� iehkdbo� [_kdhg_qguo� bdhg_qguo� ihf_s_gbyo� ± pbebg^jbq_kdb_� nmgdpbb�� Bg`_g_jgu_� nhjfmeu� \hafh`gh�bkihevah\Zlv� ^ey� hp_gdb� jZkij_^_e_gby� \ ihf_s_gbb�rmfZ�� ijhgbdZxs_]h� \ g_]h� q_j_a�kl_gu��< wlhc� k\yab�nhjfmeu� ijb]h^gu� ^ey� jZkq_lZ� mjh\g_c�rmfZ� \ kbkl_f_� Zdmklbq_kdb�k\yaZgguo�ihf_s_gbc��� >hklh\_jghklv� ihemq_gguo� jZkq_lguo� f_lh^h\� b bg`_g_jguo� nhjfme�ih^l\_j`^Z_lky j_amevlZlZfb� kjZ\gbl_evgh]h� ZgZebaZ� l_hj_lbq_kdbo�b wdki_jbf_glZevguo�^Zgguo�^ey�[hevrhc�]jmiiu�ijhba\h^kl\_gguo�b fh^_evguo�ihf_s_gbc��MklZgh\e_gh��qlh�jZajZ[hlZggu_�jZkq_lgu_�f_lh^u�^Zxl�emqr__�kh]eZkh\Zgb_�k wdki_jbf_glZfb��q_f�f_lh^u��hkgh\Zggu_�gZ�iheh`_gbyo�]_hf_ljbq_kdhc�b deZkkbq_kdhc�klZlbklbq_kdhc�l_hjbc�Zdmklbdb�b h[eZ^Zxl� ^hklZlhqghc� lhqghklvx� ijb� jZkq_lZo� mjh\g_c� rmfZ� \ ijhba\h^kl\_gguo�ihf_s_gbyo�k jZaebqgufb�h[t_fgh�ieZgbjh\hqgufb�b Zdmklbq_kdbfb�iZjZf_ljZfb��� JZajZ[hlZg� ijZdlbq_kdbc� f_lh^� jZkq_lZ� mjh\g_c� a\mdh\h]h� ^Z\e_gby� \ijhba\h^kl\_gguo� ihf_s_gbyo� b kha^ZgZ�ijh]jZffZ�^ey� _]h� j_ZebaZpbb�gZ�i_jkhgZevguo�W<F��Ijh]jZffZ�b \oh^ysb_�\ g__�jZkq_lgu_�nhjfmeu�bf_xl�ijZdlbq_kdmx�p_gghklv�dZd�bgkljmf_gl�� iha\heyxsbc� gZ� klZ^bb� ijh_dlbjh\Zgby� a^Zgbc� ijh]ghabjh\Zlv� rmfh\mx�h[klZgh\dm� \ ihf_s_gbyo� b wnn_dlb\ghklv� ijh_dlbjm_fuo� f_j� kgb`_gby� rmfZ�� Kbkihevah\Zgb_f� ijh]jZffu� \hafh`gh� \uiheg_gb_� ZgZebaZ� Zdmklbq_kdhc� wnn_dlb\ghklb�kgb`_gby� rmfZ� aZ� kq_l� jZpbhgZevgh]h� jZkiheh`_gby� rmfgh]h� l_ogheh]bq_kdh]h�h[hjm^h\Zgby�� bkihevah\Zgby� a\mdhih]ehsZxsbo� h[ebph\hd� b wdjZgh\�� Z lZd`_� bo�dhfie_dkgh]h�ijbf_g_gby���� JZajZ[hlZggZy� klZlbklbq_kdZy� wg_j]_lbq_kdZy� fh^_ev� d\Zab^bnnmaguo� rmfh\uo�ihe_c� ihf_s_gbc� iha\hey_l� j_rZlv� rbjhdbc� djm]� ijyfuo� b h[jZlguo� aZ^Zq��\klj_qZxsboky \� ijZdlbd_� ijb� ijh_dlbjh\Zgbb� ijhba\h^kl\_gguo� ihf_s_gbc� b \u[hj_�h]jZ`^Zxsbo� dhgkljmdpbc� k mq_lhf� aZsblu� hl� rmfZ�� Hkh[_gghklvx� __ y\ey_lky�\hafh`ghklv�j_rZlv�qZklv�wlbo�aZ^Zq�^ey�mkeh\bc�dZd�klZpbhgZjguo��lZd�b g_klZpbhgZjguo�rmfh\uo�ihe_c��� J_amevlZlu� jZ[hlu� bkihevah\Zgu� ijb� jZajZ[hld_� �MdZaZgbc� ih� ijbf_g_gbx�kljhbl_evgh�Zdmklbq_kdbo� f_lh^h\� [hjv[u� k ijhba\h^kl\_gguf� rmfhf� b ih\ur_gbx�a\mdhbaheypbb� h]jZ`^Zxsbfb� dhgkljmdpbyfb� `beuo� b kem`_[gh�l_ogbq_kdbo� a^Zgbc�`_e_agh^hjh`gh]h� ljZgkihjlZ� ijb� dZibl_evghf� j_fhgl_�� �LjZgkihjl�� ������� \dexq_gu� \kijZ\hqgbd� ijh_dlbjh\sbdZ� �Kljhbl_evgZy� nbabdZ��� Z lZd`_� ijbf_g_gu� ijb� hp_gd_�rmfh\h]h�j_`bfZ�b ijh_dlbjh\Zgbb�rmfhaZsblu�gZ�ij_^ijbylbyo�jZaebqguo�hljZke_c�
Hkgh\gu_�iheh`_gby�^bkk_jlZpbb�baeh`_gu�\ im[ebdZpbyo�

� >_fbg� H�� ;��� Dh\jb]bg� K�� >��� E_^_g_\� <�� B�� F_lh^u� jZkq_lZ� a\mdh\uo� ihe_c�ijhba\h^kl\_gguo� ihf_s_gbc� ��� >hdeZ^u� ,;� <k_khxaghc� Zdmklbq_kdhc� dhgn_j_gpbb��K_dpby�E��EI\����F��������K�����± ����� E_^_g_\� <��B��Hp_gdZ� lhqghklb� klZlbklbq_kdhc� jZkq_lghc� fh^_eb� a\mdh\h]h� ihey�aZdjulh]h� ihf_s_gby� ��� <hijhku� kljhbl_evkl\Z� gZ� `_e_agh^hjh`ghf� ljZgkihjl_�� Ljm^u�FBBLZ��F��������<ui�������K�����± ����� E_^_g_\� <�� B�� Ijbeh`_gb_� f_lh^Z� ZgZeh]h\h]h� fh^_ebjh\Zgby� \ j_r_gbb� aZ^Zq�kljhbl_evghc� Zdmklbdb� \ ijhba\h^kl\_gguo� ihf_s_gbyo� ��� <hijhku� kljhbl_evkl\Z� gZ�`_e_agh^hjh`ghf�ljZgkihjl_��Ljm^u�FBBLZ��F��������<ui�������K�����± ����� Djurh\�K��B���E_^_g_\�<��B��Ijb[eb`_ggZy�hp_gdZ�oZjZdl_jbklbd�a\mdh\uo�ihe_c�ijhba\h^kl\_gguo� ihf_s_gbc� k ihfhsvx� f_lh^Z� bah[jZ`_gbc� ��� Nbabdh�l_ogbq_kdb_� bnmgdpbhgZevgu_� \hijhku� ijh_dlbjh\Zgby� a^Zgbc� `_e_agh^hjh`gh]h� ljZgkihjlZ�� Ljm^u�FBBLZ��F��������<ui�������K�����± ����� E_^_g_\� <�� B�� Bkke_^h\Zgb_� rmfh\h]h� j_`bfZ� \ a^Zgbyo� `_e_agh^hjh`gh]h�ljZgkihjlZ� gZ� hkgh\_� wg_j]_lbq_kdh]h� f_lh^Z� jZkq_lZ� rmfh\uo� ihe_c ��� <hijhku�kh\_jr_gkl\h\Zgby� wdkiemZlZpbhgguo� b wdhghfbq_kdbo� jZkq_lh\� k ijbf_g_gb_f�W<F� gZ�`_e_agh^hjh`ghf�ljZgkihjl_��Ljm^u�FBBLZ��F��������<ui�������K������± �����



� E_^_g_\�<��B���:\^__\�<��<��Wnn_dlb\ghklv�wdjZgZ�b a\mdhih]ehsZxsbo�h[ebph\hd�\ aZ]emr_gguo� ihf_s_gbyo� ��� <hijhku� kljhbl_evkl\Z� gZ� `_e_agh^hjh`ghf� ljZgkihjl_��Ljm^u�FBBLZ��F��������<ui�������K�����± ����� E_^_g_\� <��B���Ijbs_gdh�G�� =��Bkihevah\Zgb_� kljhbl_evgh�Zdmklbq_kdbo� f_lh^h\�^ey�kgb`_gby�rmfZ�gZ�ij_^ijbylbyo�`_e_agh^hjh`gh]h�ljZgkihjlZ����Nbabdh�l_ogbq_kdb_�bnmgdpbhgZevgu_� \hijhku� ijh_dlbjh\Zgby� a^Zgbc� `_e_agh^hjh`gh]h� ljZgkihjlZ�� Ljm^u�FBBLZ��F��������<ui�������K�����± ����� X^bg�?��Y���Dh\jb]bg�K��>���E_^_g_\�<��B��Bkihevah\Zgb_�mjZ\g_gby�EZieZkZ ^ey�hp_gdb� jZkij_^_e_gby� a\mdh\hc� wg_j]bb \� ijhba\h^kl\_gguo� ihf_s_gbyo� ��� Nbabdh�l_ogbq_kdb_� b nmgdpbhgZevgu_� \hijhku� ijh_dlbjh\Zgby� a^Zgbc� `_e_agh^hjh`gh]h�ljZgkihjlZ��Ljm^u�FBBLZ��F��������<ui�������K�����± ����� DZex`guc� <�� <��� E_^_g_\� <�� B��FZl_fZlbq_kdh_� fh^_ebjh\Zgb_� jZkijhkljZg_gby�rmfh\� \ a^Zgbyo� ��� < dg��� J_r_gb_� bg`_g_jguo� aZ^Zq� f_lh^Zfb� fZl_fZlbq_kdh]h�fh^_ebjh\Zgby���Bgklblml�fZl_fZlbdb�:G MKKJ��Db_\��GZmdh\Z�^mfdZ��������������������� K������± ������� Dh\jb]bg�K��>���E_^_g_\�<��B���DZex`guc�<��<��Hp_gdZ� ijhba\h^kl\_ggh]h�rmfZ�f_lh^Zfb� ZgZeh]h\h]h� fh^_ebjh\Zgby� ��� < dg��� J_r_gb_� fZl_fZlbq_kdbo� aZ^Zq� f_lh^Zfb�ZgZeh]h\h]h�fh^_ebjh\Zgby���Bgklblml�fZl_fZlbdb�:G MKKJ��Db_\��GZmdh\Z�^mfdZ��������K������± ������� Dh\jb]bg�K��>���E_^_g_\�<��B��D hp_gd_� kljhbl_evgh�Zdmklbq_kdbo�f_jhijbylbc� \ijhba\h^kl\_gguo� ihf_s_gbyo� ���Kljhbl_evgZy� ZdmklbdZ��Ljm^u�GBBKNZ��F�� ������<ui������K����± ����� Djurh\� K�� B��� E_^_g_\� <�� B�� F_lh^� hp_gdb� jZkij_^_e_gby� a\mdh\hc� wg_j]bb� \ihf_s_gbyo� ���<hijhku�kljhbl_evkl\Z�gZ�`_e_agh^hjh`ghf�ljZgkihjl_��Ljm^u�FBBLZ��F��������<ui�������K������± ������� DZex`guc� <�� <��� E_^_g_\� <�� B�� H[h[s_ggZy� fZl_fZlbq_kdZy� fh^_ev�jZkijhkljZg_gby� rmfh\� \ a^Zgbyo� ��� ;hjv[Z� k rmfhf� b a\mdh\hc� \b[jZpb_c� �fZl_jbZeu�k_fbgZjZ��F���F>GLI��������K�����± ������ Djurh\� K�� B��� E_^_g_\� <�� B�� Bg`_g_jgZy� hp_gdZ Zdmklbq_kdbo� iZjZf_ljh\�ijhba\h^kl\_gguo� ihf_s_gbc� ��� <hijhku� ih\ur_gby� dZq_kl\Z� ijh_dlbjh\Zgby� bwdkiemZlZpbb�ijhba\h^kl\_gguo� a^Zgbc�`_e_agh^hjh`gh]h�ljZgkihjlZ��Ljm^u�FBBLZ��F��������<ui�������K�����± ������ Dh\jb]bg� K�� >��� Djurh\� K�� B��� E_^_g_\� <�� B�� :gZeba� a\mdh\uo� ihe_c�ijhba\h^kl\_gguo�ihf_s_gbc ��� ��� WK�$FRXVWLFDO�&RQIHUHQFH� �5RRP�DQG�%XLOGLQJ�$FRXVWLFV���VHFWLRQ��5RRP�DFRXVWLFV��%UDWLVODYD��&]HFKRVORYDNLD��������3������± ������� Dh\jb]bg� K�� >��� Djurh\� K�� B��� E_^_g_\� <�� B�� JZkq_l� a\mdh\uo� ihe_c� \ijhba\h^kl\_gguo�ihf_s_gbyo����>hdeZ^u�,,,�<k_khxaghc�dhgn_j_gpbb�ih�[hjv[_�k rmfhf�b \b[jZpb_c��K_dpby��;hjv[Z�k rmfhf���Q_ey[bgkd��������K������± ������� Dh\jb]bg�K��>���Djurh\�K��B���E_^_g_\�<��B��KlZlbklbq_kdb_�wg_j]_lbq_kdb_�f_lh^u�jZkq_lZ� a\mdh\uo� ihe_c� \ ijhba\h^kl\_gguo� ihf_s_gbyo� ���<hijhku�ih\ur_gby� dZq_kl\Z�ijh_dlbjh\Zgby� b wdkiemZlZpbb� ijhba\h^kl\_gguo� a^Zgbc�`_e_agh^hjh`gh]h� ljZgkihjlZ��Ljm^u�FBBLZ��F��������<ui�������K�����± ������ E_^_g_\�<��B���Djurh\�K��B���=heh\dh�:��<��KlZlbklbq_kdZy�wg_j]_lbq_kdZy�fh^_ev�jZkijhkljZg_gby�rmfZ�\ a^Zgbyo����FBBL��F�����������k��>_i��\ <GBBBK�\ ������� �������� Djurh\�K��B���=heh\dh�:��<���E_^_g_\�<��B��Hij_^_e_gb_�mjh\gy�rmfZ�\ lhgg_eyo��dZgZeZo� b ^ebgguo� ihf_s_gbyo� ��� <hijhku� hj]ZgbaZpbb� b mijZ\e_gby� kljhbl_evkl\hf�`_e_aguo�^hjh]��F_`\mah\kdbc�k[hjgbd�gZmqguo�ljm^h\��OZ[Zjh\kd��OZ[BB@L��������K�����± ������ =heh\dh�:��<���Djurh\�K��B���E_^_g_\�<��B��Hp_gdZ�a\mdh\uo�ihe_c�\ Zdmklbq_kdb�k\yaZgguo� ihf_s_gbyo� gZ� klZ^bb� ijh_dlbjh\Zgby� a^Zgbc� ���FBBL��F�� ������ ��� k��>_i�� \<GBBBK�\ �����]��<ui������ �������� E_^_g_\� <�� B��� :glhgh\� :�� B�� Bkihevah\Zgb_� klZlbklbq_kdh]h� wg_j]_lbq_kdh]h�ih^oh^Z� ^ey� jZkq_lZ�rmfh\uo� ihe_c� \ ijhba\h^kl\_gguo� ihf_s_gbyo� ��� LBOF�� LZf[h\�����������k��>_i��\ <GBBBK�\ �����]��<ui������ �������� E_^_g_\� <�� B��� :glhgh\� :�� B�� Hp_gdZ� Zdmklbq_kdhc� wnn_dlb\ghklb�a\mdhih]ehsZxsbo� h[ebph\hd� \ khjZaf_jguo� ijhba\h^kl\_gguo� ihf_s_gbyo� ��� LBOF��LZf[h\��������>_i��\h�<GBBBK�� ���������k��



�� :glhgh\� :�� B��� E_^_g_\� <�� B�� F_lh^� jZkq_lZ� d\Zab^bnnmaguo� a\mdh\uo� ihe_c�ijhba\h^kl\_gguo� ihf_s_gbc� ��� Ljm^u� ;;9, Zdmklbq_kdhc� dhgn_j_gpbb� �Rmf� bhdjm`ZxsZy�kj_^Z���Q_ohkeh\Zdby��<ukhdb_�LZlju����± ��hdly[jy�������K�����± ������ E_^_g_\� <�� B��� :glhgh\� :�� B�� :\lhfZlbaZpby� ijh_dlbjh\Zgby� Zdmklbq_kdh]h�[eZ]hmkljhckl\Z�ijhfure_gguo�a^Zgbc��Mq_[gh_ ihkh[b_��F���FBOF�����������k���� :glhgh\� :�� B��� E_^_g_\� <�� B�� :gZeba� \aZbfhk\yab� wg_j]_lbq_kdbo� iZjZf_ljh\�a\mdh\uo� ihe_c� ihf_s_gbc� ��� LBOF�� LZf[h\�� ������ ��� k�� >_i�� \ <GBBGLIB� =hkkljhy�KKKJ�\ �����]��<ui������� ��������� E_^_g_\�<��B���:glhgh\�:��B��:gZeh]h\h_�fh^_ebjh\Zgb_�a\mdh\uo�ihe_c�ihf_s_gbc���� Ljm^u� ;;,; Zdmklbq_kdhc� dhgn_j_gpbb� �Kljhbl_evgZy� ZdmklbdZ�� :jobl_dlmjgZy�ZdmklbdZ��:dmklbdZ�]hjh^kdhc�kj_^u���Q_ohkeh\Zdby��<ukhdb_�LZlju������������ K�����±���� �� /HGHQHY�9��,���$QWRQRY�$��,��7KH�&DOFXODWLRQ�0HWKRG�RI�6RXQG�)LHOGV�LQ�,QGXVWULDO�+DOOV����6HFRQG� LQWHUQDWLRQDO� FRQJUHVV� RQ� UHJHQW� GHYHORSPHQWV� LQ� DLU�HQG� VWUXFWXUH� ± ERUQH� VRXQG� DQG�YLEUDWLRQ��PDUFK���± ���������$XEXUQ�8QLYHUVLW\��$XEXUQ��$ODEDPD��86$��6HVVLRQ������ �����j���� :glhgh\�:��B���E_^_g_\�<��B���>_fbg�H��;��F_lh^�jZkq_lZ�g_klZpbhgZjguo�a\mdh\uo�ihe_c�ijhba\h^kl\_gguo�ihf_s_gbc����:dmklbq_kdbc�fhgblhjbg]�kj_^��K[��ljm^h\�,,�k_kkbb�Jhkkbckdh]h�Zdmklbq_kdh]h�h[s_kl\Z��F��������K������± ������� E_^_g_\� <�� B��� :glhgh\� :�� B�� JZkq_l� rmfh\uo� ihe_c� \ kbkl_fZo� Zdmklbq_kdb�k\yaZgguo�ihf_s_gbc����<_klgbd�L=LM��LZf[h\��������L����� ��± ���K������± ������� FZl\__\Z�B��<���<hjhgdh\�:��X���E_^_g_\�<��B���:glhgh\�:��B��Bg`_g_jguc�f_lh^�hp_gdb� jZkij_^_e_gby� a\mdh\hc� wg_j]bb� \ ^ebgguo� ihf_s_gbyo� ��� Ljm^u� L=LM�� K[��gZmqguo�klZl_c��LZf[h\��������<ui�����K������± ������� <hjhgdh\�:��X���:glhgh\�:��B���E_^_g_\�<��B��Bgl_]jh�bgl_jiheypbhgguc�f_lh^�jZkq_lZ�d\Zab^bnnmaguo�rmfh\uo�ihe_c����Ljm^u�L=LM��K[��gZmqguo�klZl_c��LZf[h\��������<ui�����K������± ������� <hjhgdh\�:��X���:glhgh\�:��B���E_^_g_\�<��B��JZkq_l�rmfh\uo�ihe_c� \ kbkl_fZo�Zdmklbq_kdb�k\yaZgguo�q_j_a� a\mdhbahebjmxsmx�ij_]jZ^m�ihf_s_gbc� ���Ljm^u�L=LM��K[��gZmqguo�klZl_c��LZf[h\��������<ui�����K������± ������� E_^_g_\� <�� B��� :glhgh\� :�� B���FZl\__\Z� B�� <�� D hp_gd_ jZkij_^_e_gby� a\mdh\hc�wg_j]bb�\ ihf_s_gbyo�k jZkk_b\Zl_eyfb�a\mdZ����Ljm^u�L=LM��K[��gZmqguo�klZl_c��LZf[h\��������<ui�����K������± ������� E_^_g_\� <�� B��� :glhgh\� :�� B��� FZl\__\Z� B�� <�� <ebygb_� h[hjm^h\Zgby� gZ� ^ebgm�kj_^g_]h� k\h[h^gh]h� ijh[_]Z� hljZ`_ggh]h� a\mdZ� \ ihf_s_gbb� ���Ljm^u� ,9 <k_jhkkbckdhc�gZmqgh�ijZdlbq_kdhc� dhgn_j_gpbb� k f_`^mgZjh^guf� mqZklb_f� �Gh\h_� \ wdheh]bb� b[_ahiZkghklb�`bag_^_yl_evghklb������± ���bxgy������]����Ih^�j_^��G��B��B\Zgh\Z��KI[��������L�����K��������� E_^_g_\�<��B���FZl\__\Z�B��<�� >_fbg�H��;��Hp_gdZ�rmfh\h]h�j_`bfZ�ihf_s_gbc�kjZkk_b\Zl_eyfb� a\mdZ� ��� Ijh[e_fu� bg`_g_jgh]h� h[_ki_q_gby� b wdheh]bb� ]hjh^h\�� K[��fZl_jbZeh\�F_`^mgZjh^ghc�gZmqgh�ijZdlbq_kdhc�dhgn_j_gpbb��I_gaZ��������K������± ������� E_^_g_\� <�� B�� KlZlbklbq_kdbc� wg_j]_lbq_kdbc ih^oh^� d hp_gd_� hljZ`_gguo�a\mdh\uo� ihe_c� ihf_s_gbc� ��� :dlmZevgu_� ijh[e_fu� kh\j_f_ggh]h� kljhbl_evkl\Z��FZl_jbZeu� OOO <k_khxaghc� gZmqgh�l_ogbq_kdhc� dhgn_j_gpbb�� K_dpby� �:jobl_dlmjZ� b]jZ^hkljhbl_evkl\h���I_gaZ��������K�����± ������ :glhgh\� :�� B��� <hjhgdh\� :�� X��� E_^_g_\� <�� B�� Wg_j]_lbq_kdbc� f_lh^� jZkq_lZ�rmfh\uo� ihe_c� \ ihf_s_gbyo� keh`ghc� nhjfu� ���Ijh[e_fu� bg`_g_jgh]h� h[_ki_q_gby� bwdheh]bb� ]hjh^h\�� K[�� fZl_jbZeh\� F_`^mgZjh^ghc� gZmqgh�ijZdlbq_kdhc� dhgn_j_gpbb��I_gaZ��������K������± ������� E_^_g_\�<��B��H k\yab�ihlhdh\�b iehlghklb�a\mdh\hc�wg_j]bb�\ hljZ`_gguo�a\mdh\uo�iheyo� ihf_s_gbc� ��� Ljm^u� \ h[eZklb� Zjobl_dlmju� b kljhbl_evkl\Z�� K[�� gZmqguo� klZl_c��LZf[h\��Ba^�\h�L=LM��������<ui�����K�����± ������ E_^_g_\�<��B���:glhgh\�:��B��FZl_fZlbq_kdZy�fh^_ev�hljZ`_gguo�rmfh\uo�ihe_c�ijhba\h^kl\_gguo� ihf_s_gbc� b f_lh^� __ j_r_gby� ��� BgnhjfZpbhggh�dhfivxl_jgu_�l_ogheh]bb�\ j_r_gbb�ijh[e_f�ijhfure_gghklb��dhffmgZevgh]h�ohayckl\Z�b wdheh]bb��K[��fZl_jbZeh\�F_`^mgZjh^ghc�gZmqgh�ijZdlbq_kdhc�dhgn_j_gpbb��I_gaZ��������K�����± ����



�� E_^_g_\�<��B���FZl\__\Z�B��<��KlZlbklbq_kdbc�wg_j]_lbq_kdbc�f_lh^�jZkq_lZ�rmfZ��ijhgbdZxs_]h�\ ihf_s_gb_�q_j_a�kl_gu� ���Ljm^u�\ h[eZklb�Zjobl_dlmju�b kljhbl_evkl\Z��K[��gZmqguo�klZl_c��LZf[h\��Ba^�\h�L=LM��������K�����± ������ E_^_g_\�<��B���FZl\__\Z�B��<���@^Zgh\�:��?��KlZlbklbq_kdbc�wg_j]_lbq_kdbc�f_lh^�jZkq_lZ�rmfZ� \ iehkdbo� ihf_s_gbyo� ��� Ljm^u� L=LM�� K[�� gZmqguo� klZl_c�� LZf[h\�� ������<ui�����K������± ������� FZl\__\Z� B�� <���:glhgh\�:��B��� E_^_g_\� <��B�� <u[hj� kj_^g_c� ^ebgu� k\h[h^gh]h�ijh[_]Z� a\mdh\uo� \heg� ^ey� klZlbklbq_kdhc� wg_j]_lbq_kdhc� fh^_eb� rmfh\h]h� ihey�ihf_s_gby� ���Ljm^u�L=LM��K[��gZmqguo�klZl_c��LZf[h\��Ba^�\h�L=LM��������<ui����� � � � � �K������± ������� E_^_g_\� <��B���:glhgh\�:��B�� KlZlbklbq_kdZy� wg_j]_lbq_kdZy� fh^_ev� hljZ`_gguo�rmfh\uo� ihe_c� ihf_s_gbc� b f_lh^u� __ j_ZebaZpbb� ���:jobl_dlmjgZy� ZdmklbdZ��Rmfu� b\b[jZpbb��K[��ljm^h\�O k_kkbb�Jhkkbckdh]h�Zdmklbq_kdh]h�h[s_kl\Z��F�������������� GBBKN�J::KG��������L�����K�����± ������ :glhgh\�:��B���<hjhgdh\�:��X���E_^_g_\�<��B��F_lh^�hp_gdb�rmfh\h]h�j_`bfZ�d\Zjlbj�`beuo�a^Zgbc� ���:jobl_dlmjgZy�ZdmklbdZ��Rmfu�b \b[jZpby��K[��ljm^h\�O k_kkbb�Jhkkbckdh]h�Zdmklbq_kdh]h�h[s_kl\Z��F���GBBKN�J::KG��������L�����K�����± ������ E_^_g_\�<��B��KlZlbklbq_kdb_� wg_j]_lbq_kdb_�f_lh^u� jZkq_lZ�rmfh\uo�ihe_c�ijb�ijh_dlbjh\Zgbb�ijhba\h^kl\_gguo�a^Zgbc��LZf[h\��Ba^�\h�L=LM��������K�������

EJ�� �������hl��������������Iej � �������hl���������
Ih^ibkZgh�\ i_qZlv ����������NhjfZl���u�������=ZjgblmjZ�7LPHV��;mfZ]Z�hnk_lgZy��I_qZlv�hnk_lgZy�H[t_f�������mke��i_q��e�������mq��ba^��e�LbjZ`�����wda��K������

Ba^Zl_evkdh�iheb]jZnbq_kdbc�p_gljLZf[h\kdh]h�]hkm^Zjkl\_ggh]h�l_ogbq_kdh]h�mgb\_jkbl_lZ��������LZf[h\��Kh\_lkdZy�������d����
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