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<<?>?GB?
KljmdlmjZ� b kh^_j`Zgb_� e_dpbc� khhl\_lkl\mxl� hljZke_\hfm� klZg^Zjlm� ih�wdhghfbq_kdhc� ]_h]jZnbb� b jZajZ[hlZgu� k mq_lhf� ki_pbnbq_kdbo� hkh[_gghkl_c� kbkl_fu�h[mq_gby� bghkljZgguo� klm^_glh\�� Z lZd`_� ijbgpbiZ� ij__fkl\_gghklb� \ h[mq_gbb� gZ�ij_^\mah\kdhf�wlZi_�ih^]hlh\db�b i_j\uo�dmjkZo�\ukrbo�mq_[guo�aZ\_^_gbc�Baeh`_gb_� fZl_jbZeZ� jZkkqblZgh� gZ� gZqZeh� ql_gby� hk�gh\gh]h� dmjkZ� e_dpbc� ih�wdhghfbq_kdhc�]_h]jZnbb�ihke_�bamq_gby�bghkljZggufb�klm^_glZfb�\\h^gh]h�dmjkZ�ih�wdh�ghfbq_kdhc�]_h]jZnbb��gZijZ\e_ggh]h�gZ�bamq_gb_�gZmqgh]h�klbey�j_qb�< e_dpbyo� ijb\_^_g� g_h[oh^bfuc� h[t_f� mq_[ghc� bg�nhjfZpbb�� h[_ki_qb\Zxsbc�h\eZ^_gb_� hkgh\Zfb� dmjkZ� wdh�ghfbq_kdhc� ]_h]jZnbb��FZl_jbZe�� g_h[oh^bfuc� ^ey� bamq_�gby�� ^Z_lky� \ k`Zlhf� \b^_� b hk\_sZ_l� hkgh\gu_� ihgylby� wdhghfbq_kdhc� ]_h]jZnbb�� >ey�h[_ki_q_gby� ^hklmighklb� mk�\h_gby� mq_[gh]h� fZl_jbZeZ� bghkljZggufb� klm^_glZfb� l_dkl�e_dpbc�Z^Zilbjh\Zg�Kh^_j`Zgb_� e_dpbc� khhl\_lkl\m_l� ijh]jZff_� ih� dmjkm �Wdhghfbq_kdZy� ]_h]jZnby�� gZ�ih^]hlh\bl_evguo�nZdmev�l_lZo�^ey�bghkljZgguo�]jZ`^Zg��� KH<J?F?GG:Y�IHEBLBQ?KD:Y�D:JL:FBJ:��FGH=HH;J:AB?�KLJ:G�KH<J?F?GGH=H�FBJ:

Dhebq_kl\h�b ]jmiibjh\dZ�kljZg
< gZklhys__�\j_fy�gZ�iheblbq_kdhc�dZjl_�gZoh^blky�hdheh���� kljZg�b l_jjblhjbc��;he__��� ba� gbo� y\eyxlky� km\_j_ggufb�� l�_�� iheblbq_kdb� g_aZ\bkbfufb� ]hkm^Zjkl\Zfb��h[eZ^Zxsbfb�kZfhklhyl_evghklvx�\h�\gmlj_ggbo b \g_rgbo�^_eZo��KljZgu� ]jmiibjmxlky� ih� jZaebqguf� ijbagZdZf�� ih� \_ebqbg_� bo� l_jjblhjbb��qbke_gghklb�gZk_e_gby�b ih�hkh[_gghklyf�bo�]_h]jZnbq_kdh]h�iheh`_gby��



Ih� jZaf_jZf� l_jjblhjbb� \u^_eyxlky� k_fv� kZfuo� [hevrbo kljZg�� iehsZ^vx� k\ur_ �feg��df���dhlhju_�\ kh\hdmighklb�aZgbfZxl�hdheh�iheh\bgu�\k_c�a_fghc�kmrb��Wlh�Jhkkby��DZgZ^Z��DblZc��KR:��;jZabeby��:\kljZeby��Bg^by��Ih�qbke_gghklb�gZk_e_gby�\u^_eyxlky�^_kylv�kZfuo�[hevrbo�kljZg��k qbkehf�`bl_e_c�[he__ ��� feg��q_eh\_d����� < wlbo�kljZgZo�`b\_l�hdheh ���� gZk_e_gby�a_fgh]h�rZjZ��Wlh� DblZc�� Bg^by�� KR:�� Bg^hg_aby�� ;jZabeby�� Jhkkby�� Yihgby�� IZdbklZg�� ;Zg]eZ^_r��Gb]_jby��GZ�iheblbq_kdhc�dZjl_�fbjZ�ij_h[eZ^Zxl�kj_^gb_�b g_[hevrb_�kljZgu��Ih� hkh[_gghklyf� ]_h]jZnbq_kdh]h iheh`_gby� kljZgu� ^_eylky� gZ� ijbfhjkdb_��ihemhkljh\gu_�� hkljh\gu_�� kljZgu�Zjobi_eZ]b�� D ihke_^g_c� ]jmii_� hlghkyl� Yihgbx��Bg^hg_abx��Nbebiibgu��<u^_eyxlky� kljZgu�� m dhlhjuo� g_l� \uoh^Z� d fhjx��Wlh�f_rZ_l�bkihevah\Zgbx�wlbfb�kljZgZfb�fhjkdbo�lhj]h\uo iml_c�b j_kmjkh\�Fbjh\h]h�hd_ZgZ��<k_]h�lZdbo�kljZg ���
Lbiu�kljZg��wdhghfbq_kdb�jZa\blu_�b jZa\b\Zxsb_ky�kljZgu

< aZ\bkbfhklb�hl�mjh\gy�wdhghfbq_kdh]h�jZa\blby�kljZgu�fbjZ�fh`gh�jZa^_eblv�gZ�^\_�[hevrb_� ]jmiiu�� Z�� wdhghfbq_kdb� jZa\blu_� kljZgu�� [�� jZa\b\Zxsb_ky� kljZgu�� Mjh\_gv�jZa\blhklb�kljZg�fh`gh�hp_gblv�ih�\Zeh\hfm�\gmlj_gg_fm�ijh^mdlm��<<I���<<I�\ujZ`Z_l�kh\hdmigmx�klhbfhklv�lh\Zjh\�b mkem]��\ujZ`_ggmx�\ jughqguo�p_gZo��D wdhghfbq_kdb� jZa\bluf� kljZgZf HHG hlghkbl� \k_� kljZgu�?\jhiu��Jhkkbx��KR:��DZgZ^m��Yihgbx��:\kljZebx��Gh\mx�A_eZg^bx��X:J��BajZbev��Wdhghfbq_kdb� jZa\blu_� kljZgu� fh`gh� jZa^_eblv� gZ� q_luj_� ]jmiiu�� <h�i_j\uo�� wlh�

[hevrZy� k_f_jdZ�� kljZg� AZiZ^Z� �KR:��Yihgby��NJ=��NjZgpby��<_ebdh[jblZgby��BlZeby��DZgZ^Z� ± gZ� wlb� kljZgu� ijboh^blky� [hevr_� iheh\bgu�fbjh\h]h� \Zeh\h]h� gZpbhgZevgh]h�ijh^mdlZ� �<GI�� b ijhfure_ggh]h� ijhba\h^kl\Z�� Z lZd`_� [he__� q_l\_jlb�k_evkdhohayckl\_gghc�ijh^mdpbb��<<I�gZ�^mrm�gZk_e_gby�\ wlbo�kljZgZo�khklZ\ey_l ���± ��luk��^heeZjh\�<h�\lhjuo�� wlh� f_g__� djmigu_� kljZgu�� ij_`^_� \k_]h _\jhi_ckdb_�� dhlhju_� b]jZxl�\Z`gmx�jhev�\ fbjh\hc�wdhghfbd_��<<I�gZ�^mrm�gZk_e_gby�\ [hevrbgkl\_�wlbo�kljZg�lZdhc�`_��dZd�b \�i_j\hc�]jmii_��<�lj_lvbo�� wlh� kljZgu� �i_j_k_e_gq_kdh]h� dZiblZebafZ��� ij_^klZ\e_ggu_� [u\rbfb�i_j_k_e_gq_kdbfb�dhehgbyfb�<_ebdh[jblZgbb��gZijbf_j��:\kljZeby���<�q_l\_jluo�� wlh� kljZgu�� \oh^ysb_� \ Kh^jm`_kl\h� G_aZ\bkbfuo� =hkm^Zjkl\� �KG=���h[jZah\Z\rb_ky�\ dhgp_ ���� ]��\ j_amevlZl_�jZkiZ^Z�KKKJ�D jZa\b\Zxsbfky�kljZgZf HHG hlghkbl�\k_�hklZevgu_�kljZgu��<f_kl_�hgb� aZgbfZxl�[he__�iheh\bgu�\k_c�iehsZ^b� a_fghc�kmrb�b h[t_^bgyxl�[he__ ���� gZk_e_gby�fbjZ��GZ�iheblbq_kdhc�dZjl_�fbjZ�hgb�aZgbfZxl�h[rbjgmx�l_jjblhjbx�\ :abb��:njbd_��EZlbgkdhc�:f_jbd_� b Hd_Zgbb�� G_dhlhju_� ba� gbo� h[eZ^Zeb� g_aZ\bkbfhklvx� ^h� <lhjhc� Fbjh\hc�\hcgu��gh�[hevrbgkl\h�aZ\h_\Zeh�__ \�ihke_\h_gguc�i_jbh^��dh]^Z�h[jZah\Zehkv�hdheh ���fheh^uo� ]hkm^Zjkl\�� dhlhju_� gZau\Zxl� hk\h[h^b\rbfbky� kljZgZfb�� D qbkem�jZa\b\Zxsboky�kljZg�HHG hlghkbl�DblZc��dhlhjuc�bf__l�k\hb�hkh[_gghklb�\ h[s_kl\_gghf�kljh_� �khpbZebklbq_kdZy� kljZgZ�� b ijhba\h^kl\_� <<I� ba� jZkq_lZ� gZ� ^mrm� gZk_e_gby��dhlhjuc�\ DblZ_�ijb[ebabl_evgh�lZdhc�`_��dZd�b \�Bg^bb��� =?H=J:NBQ?KD:Y�KJ?>:�B ??�JHEV�<@BAGB�Q?EH<?D:
Ihgylb_�h ]_h]jZnbq_kdhc�kj_^_

=_h]jZnbq_kdhc� kj_^hc gZau\Z_lky� qZklv� a_fghc� ijbjh^u�� k dhlhjhc� q_eh\_q_kdh_�h[s_kl\h�\aZbfh^_ckl\m_l�\ k\h_c�`bagb�b ijhba\h^kl\_gghc�^_yl_evghklb��=_h]jZnbq_kdZy�kj_^Z ± g_h[oh^bfh_�mkeh\b_�`bagb�b ^_yl_evghklb�h[s_kl\Z��HgZ�y\ey_lky�kj_^hc�h[blZgby�q_eh\_dZ�b \Z`g_crbf�bklhqgbdhf�j_kmjkh\��



< ihke_^g__�\j_fy��gZjy^m�k ihgylb_f�]_h]jZnbq_kdZy�kj_^Z��ihy\behkv�lZd`_�ihgylb_�hdjm`ZxsZy�ijbjh^gZy�kj_^Z �beb�ijhklh�hdjm`ZxsZy�kj_^Z���dhlhjh_�fh`gh�hij_^_eblv�dZd� mkeh\by� kms_kl\h\Zgby� q_eh\_dZ�� \dexqZxsb_� dZd� ijbjh^gu_�� lZd� b khpbZevgh�wdhghfbq_kdb_� mkeh\by�� D gbf� hlghkylky� iehlghklv� gZk_e_gby�� baf_g_gby� ijbjh^guo�mkeh\bc��ijhba\_^_ggu_�q_eh\_dhf� �aZkljhcdZ��baf_g_gb_�\ha^moZ��\h^u��mgbqlh`_gb_�beb�baf_g_gb_� jZklbl_evghklb� b l�^���� � � � � � � � �D ihgylbx� �hdjm`ZxsZy� kj_^Z��[ebadh�ihgylb_��wdheh]bq_kdb_�mkeh\by��< hij_^_e_gb_�]_h]jZnbq_kdhc�b hdjm`Zxs_c�kj_^u�\oh^bl�l_jfbg��ijbjh^Z���dhlhjuc�lj_[m_l�lZd`_�ihykg_gby��Ih^�keh\hf� �ijbjh^Z��ihgbfZxl�\_kv�fbj��\kz�kms_kl\mxs__�\h�\k_f�fgh]hh[jZabb�k\hbo�nhjf�
H[f_g�\_s_kl\�f_`^m�h[s_kl\hf�b ijbjh^hc

<ky� bklhjby� q_eh\_q_kl\Z ± wlh� bklhjby \aZbfh^_ckl\by� _]h� k ijbjh^hc�� k]_h]jZnbq_kdhc� kj_^hc�� < ijhp_kk_� wlh]h� \aZbfh^_ckl\by� f_`^m� gbfb� ijhbkoh^bl�ihklhygguc�h[f_g�\_s_kl\��bf_xsbc�keh`guc�oZjZdl_j��< ;;� \�� \h� \aZbfh^_ckl\bb� ijbjh^u� b h[s_kl\Z� gZklmibe� dZq_kl\_ggh� gh\uc� wlZi��<ebygb_�h[s_kl\Z�gZ�ijbjh^m�j_adh�\hajhkeh��<hijhk�h kl_i_gb�hk\h_gghklb�q_eh\_q_kl\hf�]_h]jZnbq_kdhc�kj_^u�hklZ_lky�kihjguf��H^gb�mq_gu_�kqblZxl��qlh�\ gZrm�wihom�m`_�\ky�beb�ihqlb�\ky�kmrZ�hk\h_gZ�q_eh\_dhf��>jm]b_�mq_gu_�ijb^_j`b\Zxlky�bghc�lhqdb�aj_gby��Ih�ih^kq_lZf jhkkbckdbo�mq_guo��hk\h_gh�[he__ ���� a_fghc�kmrb��\ lhf�qbke_�ijbf_jgh��� � __ l_jjblhjbb� ij_h[jZah\Zgh� dhj_gguf� h[jZahf�� :f_jbdZgkdb_� mq_gu_� ijbreb� d\u\h^m�� qlh� lj_lv� a_fghc� kmrb� ijZdlbq_kdb� g_� bf__l� ke_^h\� q_eh\_q_kdhc� ^_yl_evghklb��Ijbq_f� ^ey� jZaguo� l_jjblhjbc� wlZ� pbnjZ� f_gy_lky�� LZd�� ^ey� K_\_jghc� :f_jbdb� hgZ�khklZ\ey_l ���� l_jjblhjbb��^ey�kljZg�KG= ± ����� ^ey�:abb ± ����� ^ey�?\jhiu ����< gZklhys__� \j_fy� h[s_kl\h� klZeh� [jZlv� m ijbjh^u� \k_� [hevr_� __ j_kmjkh\� bh^gh\j_f_ggh�\ha\jZsZlv�\ ijbjh^m�\k_�[hevr_�hloh^h\�k\h_c�^_yl_evghklb��LZd�\hagbdeb�^\_� \aZbfhk\yaZggu_� ijh[e_fu�� <h�i_j\uo�� wlh� jZpbhgZevgh_� bkihevah\Zgb_� ijbjh^guo�j_kmjkh\��<h�\lhjuo��wlh�aZ]jyag_gb_�hdjm`Zxs_c�kj_^u�
�� IJBJH>HIHEVAH<:GB?��IJBF?JU�J:PBHG:EVGH=H�B G?J:PBHG:EVGH=H�IJBJH>HIHEVAH<:GBY

Ijbjh^hihevah\Zgb_ ± wlh� ^_yl_evghklv� q_eh\_q_kdh]h� h[s_kl\Z�� gZijZ\e_ggZy� gZ�m^h\e_l\hj_gb_� k\hbo� ihlj_[ghkl_c� iml_f� bkihevah\Zgby� ijbjh^guo� j_kmjkh\��<u^_eyxl�jZpbhgZevgh_�b g_jZpbhgZevgh_�ijbjh^hihevah\Zgb_�
G_jZpbhgZevgh_�ijbjh^hihevah\Zgb_

G_jZpbhgZevgh_�ijbjh^hihevah\Zgb_ ± wlh�kbkl_fZ�ijbjh^hihevah\Zgby��ijb�dhlhjhc�\[hevrbo� dhebq_kl\Zo� b g_� iheghklvx� bkihevamxlky� e_]dh^hklmigu_� ijbjh^gu_� j_kmjku��qlh� ijb\h^bl� d [ukljhfm� bklhs_gbx� j_kmjkh\�� < wlhf� kemqZ_� ijhba\h^blky� [hevrh_�dhebq_kl\h�hloh^h\�b kbevgh�aZ]jyagy_lky�hdjm`ZxsZy�kj_^Z��G_jZpbhgZevgh_�ijbjh^hihevah\Zgb_�oZjZdl_jgh�^ey�ohayckl\Z��jZa\b\Zxs_]hky�iml_f�gh\h]h� kljhbl_evkl\Z�� hk\h_gby� gh\uo� a_f_ev�� bkihevah\Zgby� ijbjh^guo� j_kmjkh\��m\_ebq_gby�qbkeZ�jZ[hlZxsbo��LZdh_�ohayckl\h ijbghkbl�kgZqZeZ�g_iehob_�j_amevlZlu�ijb�kjZ\gbl_evgh� gbadhf� gZmqgh�l_ogbq_kdhf� mjh\g_� ijhba\h^kl\Z�� gh� [ukljh� ijb\h^bl� dmf_gvr_gbx�ijbjh^guo�b ljm^h\uo�j_kmjkh\��



JZpbhgZevgh_�ijbjh^hihevah\Zgb_
JZpbhgZevgh_� ijbjh^hihevah\Zgb_ ± wlh� kbkl_fZ� ijbjh^hihevah\Zgby�� ijb� dhlhjhc�^hklZlhqgh� ihegh� bkihevamxlky� ^h[u\Z_fu_� ijbjh^gu_� j_kmjku�� h[_ki_qb\Z_lky�\hkklZgh\e_gb_� \hah[gh\ey_fuo� ijbjh^guo� j_kmjkh\�� ihegh� b fgh]hdjZlgh� bkihevamxlky�hloh^u� ijhba\h^kl\Z� �l�_�� hj]Zgbah\Zgh� [_ahloh^gh_� ijhba\h^kl\h��� qlh� iha\hey_l�agZqbl_evgh�mf_gvrblv�aZ]jyag_gb_�hdjm`Zxs_c�kj_^u��JZpbhgZevgh_� ijbjh^hihevah\Zgb_� oZjZdl_jgh� ^ey� bgl_gkb\gh]h� ohayckl\Z�� dhlhjh_�jZa\b\Z_lky� gZ� hkgh\_� gZmqgh�l_ogbq_kdh]h� ijh]j_kkZ� b ohjhr_c� hj]ZgbaZpbb� ljm^Z� ijb�\ukhdhc� ijhba\h^bl_evghklb� ljm^Z��Ijbf_jhf� jZpbhgZevgh]h� ijbjh^hihevah\Zgby�fh`_l�[ulv� [_ahloh^gh_� ijhba\h^kl\h�� \ dhlhjhf� iheghklvx� bkihevamxlky� hloh^u�� \ j_amevlZl_�q_]h�kgb`Z_lky�jZkoh^�kujvy�b k\h^blky�d fbgbfmfm�aZ]jyag_gb_�hdjm`Zxs_c�kj_^u��H^gbf�ba�\b^h\�[_ahloh^gh]h�ijhba\h^kl\Z�y\ey_lky�fgh]hdjZlgh_�bkihevah\Zgb_�\l_ogheh]bq_kdhf� ijhp_kk_� \h^u�� \aylhc� ba� j_d�� ha_j�� [mjh\uo� kd\Z`bg� b l�^��Bkihevah\ZggZy�\h^Z�hqbsZ_lky�b \gh\v�mqZkl\m_l�\ ijhba\h^kl\_gghf ijhp_kk_��� <B>U�IJBJH>GUO�J?KMJKH<��J?KMJKHH;?KI?Q?GGHKLV

Ijbjh^gu_�j_kmjku�b bo�\b^u
Ijbjh^gu_� j_kmjku ± wlh� _kl_kl\_ggu_� j_kmjku�� g_h[oh^bfu_� ^ey� kms_kl\h\Zgby�q_eh\_q_kdh]h� h[s_kl\Z� b bkihevam_fu_� \ ohayckl\_�� ?klv� g_kdhevdh� deZkkbnbdZpbc�ijbjh^guo�j_kmjkh\��Ih�ijbf_g_gbx�\ jZaebqguo�hljZkeyo�ohayckl\Z�ijbjh^gu_�j_kmjku�]jmiibjmxl� \ wg_j]_lbq_kdb_��f_lZeemj]bq_kdb_��obfbq_kdb_�ijbjh^gu_�j_kmjku�b ^j��Ih�\hafh`ghc� ^ebl_evghklb� b bgl_gkb\ghklb� bkihevah\Zgby� bo� jZa^_eyxl� gZ�bkq_jiZ_fu_�bijZdlbq_kdb� g_bkq_jiZ_fu_� ijbjh^gu_� j_kmjku�� \hah[gh\ey_fu_� b g_\hah[gh\ey_fu_�ijbjh^gu_�j_kmjku�IjZdlbq_kdb�g_bkq_jiZ_fu_�ijbjh^gu_�j_kmjku ± wlh�j_kmjku��mf_gvr_gb_�dhlhjuo�g_�hsmlbfh�^Z`_�\ ijhp_kk_�hq_gv�^ebl_evgh]h�bkihevah\Zgby��wg_j]by�kheg_qgh]h�baemq_gby��\_ljZ��fhjkdbo�ijbeb\h\��debfZlbq_kdb_�j_kmjku�b ^j��Bkq_jiZ_fu_�ijbjh^gu_�j_kmjku�± j_kmjku��khdjZsZxsb_ky�ih�f_j_�bo�bkihevah\Zgby��[hevrbgkl\h� \b^h\� ijbjh^guo� j_kmjkh\� hlghkblky� d bkq_jiZ_fuf� ijbjh^guf� j_kmjkZf��dhlhju_� ^_eylky� gZ� \hah[gh\ey_fu_� b g_\hah[gh\ey_fu_� ijbjh^gu_� j_kmjku��<hah[gh\ey_fu_� ijbjh^gu_� j_kmjku ± wlh� j_kmjku�� kdhjhklv� \hkklZgh\e_gby� dhlhjuo�kjZ\gbfZ�kh�kdhjhklvx�bo�jZkoh^h\Zgby��D \hah[gh\ey_fuf�ijbjh^guf�j_kmjkZf�hlghkylky�\h^gu_�� \ha^mrgu_� b a_f_evgu_� j_kmjku�� G_\hah[gh\ey_fu_� ijbjh^gu_� j_kmjku ± wlh�j_kmjku��g_�\hkklZgZ\eb\Zxsb_ky�kZfhklhyl_evgh�b g_�\hkklZgZ\eb\Z_fu_�bkdmkkl\_ggh��Dgbf� hlghkylky� ]eZ\guf� h[jZahf� ihe_agu_� bkdhiZ_fu_�� Ijhp_kk� jm^hh[jZah\Zgby� bnhjfbjh\Zgby� ]hjguo� ihjh^� b^_l� g_ij_ju\gh��gh� _]h� kdhjhklv�gZfgh]h�f_gvr_� kdhjhklb�bkihevah\Zgby�ihe_aguo�bkdhiZ_fuo�J_kmjkhh[_ki_q_gghklv
=_h]jZnbq_kdZy� h[hehqdZ� A_feb� h[eZ^Z_l� h]jhfgufb� b jZaghh[jZagufb� ijbjh^gufb�j_kmjkZfb��H^gZdh�aZiZku�jZaguo�bo�\b^h\�g_h^bgZdh\u��b jZkij_^_e_gu�hgb�g_jZ\ghf_jgh��< j_amevlZl_�� hl^_evgu_� jZchgu�� kljZgu�� j_]bhgu�� ^Z`_� fZl_jbdb� bf_xl� jZaebqgmx�j_kmjkhh[_ki_q_gghklv�� J_kmjkhh[_ki_q_gghklv� ± wlh� khhlghr_gb_� f_`^m� \_ebqbghc�ijbjh^guo�j_kmjkh\�b jZaf_jZfb�bo�bkihevah\Zgby��HgZ�\ujZ`Z_lky�eb[h�dhebq_kl\hf�e_l��gZ� dhlhju_� ^he`gh� o\Zlblv� ^Zggh]h� j_kmjkZ�� eb[h� _]h� aZiZkZfb� ba� jZkq_lZ� gZ� ^mrm�



gZk_e_gby�� GZijbf_j�� ih� jZkq_lZf� mq_guo�� fbjh\u_� aZiZku� fbg_jZevgh]h� lhieb\Z�ij_\urZxl ���� ljbeebhgh\�l��Wlh� agZqbl��qlh�ijb�kh\j_f_gghf�mjh\g_�^h[uqb�bo�fh`_l�o\Zlblv�[he__�q_f�gZ����� e_l��H^gZdh��_keb�mqblu\Zlv�aZiZku��^hklmigu_�^ey�ba\e_q_gby��ZlZd`_�ihklhygguc�jhkl�ihlj_[e_gby��h[_ki_q_gghklv�khdjZlblky�\ g_kdhevdh�jZa��Kms_kl\mxl� jZaebqby� \ mjh\g_� b oZjZdl_j_� h[_ki_q_gghklb� ijbjh^gufb� j_kmjkZfb�jZaebqguo� kljZg�� LZd�� ;eb`gbc� <hklhd� h[eZ^Z_l� djmigufb� j_kmjkZfb� g_nlb� b ]ZaZ��=hkm^Zjkl\Z�� dhlhju_� bf_xl� [hevrb_� fZkkb\u� ljhibq_kdbo� e_kh\�� h[eZ^Zxl� j_kmjkZfb�p_gghc�^j_\_kbgu��< fbj_�_klv�g_kdhevdh�]hkm^Zjkl\��bf_xsbo�ijZdlbq_kdb�\k_�ba\_klgu_�\b^u�ijbjh^guo�j_kmjkh\��Wlh�Jhkkby��KR:�b DblZc��<ukhdhh[_i_q_ggufb��k lhqdb�aj_gby�ijbjh^guo� j_kmjkh\�� y\eyxlky� Bg^by�� ;jZabeby�� :\kljZeby� b g_dhlhju_ ^jm]b_� kljZgu��Fgh]b_� ]hkm^Zjkl\Z� h[eZ^Zxl� djmigufb� aZiZkZfb� h^gh]h� beb� g_kdhevdbo� j_kmjkh\�� LZd��=Z[hg�h[_ki_q_g�aZiZkZfb�fZj]ZgpZ��Dm\_cl ± g_nlb��FZjhddh ± nhknhjblh\�;hevrh_� agZq_gb_� ^ey� dZ`^hc� kljZgu� bf__l� dhfie_dkghklv� bf_xsboky� ijbjh^guo�j_kmjkh\�� GZijbf_j�� ^ey� hj]ZgbaZpbb� q_jghc� f_lZeemj]bb� \ kljZg_� gm`gh� jZkiheZ]Zlv�j_kmjkZfb�g_�lhevdh�`_e_aghc�jm^u��gh�b fZj]ZgpZ��ojhfblh\�b dhdkmxs_]hky�m]ey�H^gZdh�\klj_qZxlky�]hkm^Zjkl\Z�k hq_gv�g_[hevrbf�dhebq_kl\hf�ihe_aguo�bkdhiZ_fuo��GZijbf_j�� Yihgby�� y\eyykv� \ukhdhjZa\blhc� kljZghc�� bf__l� h]jZgbq_ggh_� dhebq_kl\h�fbg_jZevguo� j_kmjkh\�� < ijhlb\hiheh`ghklv� Yihgbb� fh`gh� ijb\_klb� ijbf_ju� fgh]bo�]hkm^Zjkl\�� h[eZ^Zxsbo� [h]Zl_crbfb� j_kmjkZfb�� gh� g_� ^hklb]rbo� [hevrbo� mki_oh\� \khpbZevgh�wdhghfbq_kdhf�jZa\blbb�
�� A:=JYAG?GB?�HDJM@:XS?C�KJ?>U�BWDHEH=BQ?KDB?�IJH;E?FU�Q?EH<?Q?KL<:

AZ]jyag_gb_�hdjm`Zxs_c�kj_^u
Ih^� aZ]jyag_gb_f� hdjm`Zxs_c� kj_^u� ihgbfZxl� baf_g_gb_� __ k\hckl\� \ j_amevlZl_�ihklmie_gby� jZaebqguo� \_s_kl\� b kh_^bg_gbc�� =eZ\guf� bklhqgbdhf� lZdh]h� aZ]jyag_gby�y\ey_lky�\ha\jZs_gb_�\ ijbjh^m�h]jhfghc�fZkku�hloh^h\��dhlhju_�h[jZamxlky�\ ijhp_kk_�ijhba\h^kl\Z�b ihlj_[e_gby�q_eh\_q_kdh]h�h[s_kl\Z��Ih�ih^kq_lZf�mq_guo��\ �����hloh^u�khklZ\eyeb �� feg�� l�� Z d� dhgpm ;; \�� bo� h[t_f� ^hklb]� ��� fej^�� l�� Hkh[_ggh� hiZkghihklmie_gb_�\ hdjm`Zxsmx�kj_^m�obfbq_kdbo�\_s_kl\��kbgl_abjh\Zgguo�q_eh\_dhf�b jZg__�g_�kms_kl\h\Z\rbo�\ ijbjh^_��Kms_kl\mxl�jZagu_�\b^u�aZ]jyag_gby��JZkkfhljbf�g_dhlhju_�ba�gbo�AZ]jyag_gb_� ih\_joghklb� a_feb� ijhbkoh^bl� \ j_amevlZl_� g_jZpbhgZevgh]h�ijbjh^hihevah\Zgby�� Wlh� aZ]jyag_gb_� fh`_l� \hagbdgmlv� \ j_amevlZl_� g_ijZ\bevgh]h�\_^_gby� k_evkdh]h� ohayckl\Z�� < j_amevlZl_� wlh]h� \hagbdZxl� fZehijh^mdlb\gu_� bg_ijh^mdlb\gu_� a_feb��<Z`ghc�ijbqbghc� aZ]jyag_gby� a_feb�fh]ml�[ulv�ijhfure_ggu_�bk_evkdhohayckl\_ggu_�hloh^u��[ulh\hc�fmkhj��g_ijZ\bevgh_�\g_k_gb_�m^h[j_gbc��AZ]jyag_gb_� \h^u� ijhbkoh^bl� ij_`^_� \k_]h� \ j_amevlZl_� k[jhkZ� \ j_db�� ha_jZ� b fhjy�klhqguo�\h^��Bo�h[sbc�h[t_f�^hklb]Z_l � luk��df� \ ]h^��GZb[he__�aZ]jyag_gu�lZdb_�j_db��dZd�J_cg��>mgZc��K_gZ��Lb[j��Fbkkbkbib��<he]Z��>g_ij��>hg��>g_klj��Gbe��=Zg]�M\_ebqb\Z_lky� aZ]jyag_gb_� Fbjh\h]h� hd_ZgZ�� \ dhlhjuc� ihiZ^Z_l� hdheh ��� feg�� lhloh^h\�� GZb[he__� aZ]jyag_gu� lZdb_� fhjy�� dZd� Kj_^ba_fgh_�� K_\_jgh_�� BjeZg^kdh_��;Zelbckdh_�� Q_jgh_�� :ah\kdh_�� Yihgkdh_� b DZjb[kdh_�� Hq_gv� [hevrhc� \j_^� gZghkbl�g_nlygh_� aZ]jyag_gb_�� < Fbjh\hc� hd_Zg� _`_]h^gh� ihiZ^Z_l ���� feg�� l g_nlb� bg_nl_ijh^mdlh\�� Hkh[_ggh� \_ebdh� g_nlygh_� aZ]jyag_gb_� K_\_jgh]h�� Kj_^ba_fgh]h��DZjb[kdh]h�fhj_c��I_jkb^kdh]h��F_dkbdZgkdh]h�aZeb\h\�AZ]jyag_gb_� Zlfhkn_ju� ijhbkoh^bl� \ j_amevlZl_� k]hjZgby� fbg_jZevgh]h� lhieb\Z��=eZ\gu_�aZ]jyagbl_eb�Zlfhkn_ju ±hdbkeu�m]e_jh^Z��k_ju�b ZahlZ��?`_]h^gh�ihklmie_gb_�\Zlfhkn_jm�k_jgbklh]h�]ZaZ�hp_gb\Z_lky�\ ����± ��� feg��l������������K _]h�\u[jhkZfb�k\yaZgh�



h[jZah\Zgb_�dbkehlguo ^h`^_c��dhlhju_�gZghkyl�[hevrhc�\j_^�jZklbl_evghfm�b `b\hlghfm�fbjm��kgb`Zxl�mjh`Zcghklv��jZajmrZxl�khhjm`_gby��iZfylgbdb�Zjobl_dlmju��hljbpZl_evgh�\ebyxl� gZ� a^hjh\v_� ex^_c�� GZb[hevr__� jZkijhkljZg_gb_� dbkehlgu_� ^h`^b� ihemqbeb� \?\jhi_�b K_\_jghc�:f_jbd_� GZijbf_j��\ KdZg^bgZ\bb��dhlhjZy�ihemqZ_l�dbkehlgu_�hkZ^db�\ hkgh\ghf�ba�<_ebdh[jblZgbb�b NJ=��ba ���lukyq�ha_j�bkq_aeZ�ju[Z��<h�fgh]bo�kljZgZo�AZiZ^ghc�?\jhiu�b \�g_dhlhjuo�j_]bhgZo�Jhkkbb�ba�aZ�dbkehlguo�^h`^_c�]b[gml�e_kZ�< gZklhys__� \j_fy� aZ]jyag_gb_ hdjm`Zxs_c� kj_^u� ^hklb]eh� lZdh]h� jZaf_jZ�� qlh�g_h[oh^bfh� ijbgbfZlv� kjhqgu_� f_ju�� Kms_kl\m_l� ljb� hkgh\guo� imlb� j_r_gby�ijbjh^hhojZgguo� ijh[e_f�� I_j\uc� aZdexqZ_lky� \ kha^Zgbb� hqbklguo� khhjm`_gbc�� \ijbf_g_gbb� fZehk_jgbklh]h� lhieb\Z�� mgbqlh`_gbb b� i_j_jZ[hld_ fmkhjZ�� kljhbl_evkl\_�^ufh\uo�ljm[�\ukhlhc ����± ��� f b�[he__�b l�^��<lhjh_� gZijZ\e_gb_� khklhbl� \ jZajZ[hld_� b ijbf_g_gbb� ijbjh^hhojZgbl_evghc���qbklhc��� l_ogheh]bb� ijhba\h^kl\Z�� jZajZ[hld_� h[hjhlguo�f_lh^h\� \h^hkgZ[`_gby� b l�^��Wlhl� imlv� bf__l� hkh[h_� agZq_gb_�� lZd� dZd� hg� g_� ijhklh� mf_gvrZ_l�� Z ij_^mij_`^Z_l�aZ]jyag_gb_�hdjm`Zxs_c�kj_^u��Lj_lbc�imlv ± wlh�ijh^mfZggh_��jZpbhgZevgh_�jZaf_s_gb_��]jyaguo�� ijhba\h^kl\�� dhlhju_� hdZau\Zxl� g_[eZ]hijbylgh_� \ha^_ckl\b_� gZ� hdjm`Zxsmx�kj_^m�
Wdheh]bq_kdZy�iheblbdZ

AZ]jyag_gghklv� hdjm`Zxs_c� kj_^u� b g_jZpbhgZevgh_� bkihevah\Zgb_� ijbjh^guo�j_kmjkh\�ij_iylkl\mxl�jZa\blbx�ijhba\h^kl\Z�b m]jh`Zxl�`bagb�ex^_c��Ihwlhfm�gZqZehkv�fZkkh\h_� ^\b`_gb_� h[s_kl\_gghklb� \ aZsblm� ijbjh^u�� ;hevrbgkl\h� wdhghfbq_kdb�jZa\bluo� kljZg� b g_dhlhju_� jZa\b\Zxsb_ky� kljZgu� gZqZeb� ijh\h^blv� ]hkm^Zjkl\_ggmx�wdheh]bq_kdmx� iheblbdm�� ;ueb� ijbgylu� ijbjh^hhojZggu_� aZdhgu�� kha^Zgu�]hkm^Zjkl\_ggu_� hj]Zgu� ih� hojZg_� hdjm`Zxs_c� kj_^u�� < j_amevlZl_�� \ ����� ± ��� ]]��aZ]jyag_gb_� hdjm`Zxs_c� kj_^u� \ g_dhlhjuo� j_]bhgZo� fbjZ� ihkl_i_ggh� mf_gvrbehkv��H^gZdh�\ [hevrbgkl\_�kljZg�wdheh]bq_kdZy�h[klZgh\dZ�ijh^he`Z_l�hklZ\Zlvky�gZijy`_gghc��>ey�ijh\_^_gby� wdheh]bq_kdhc�iheblbdb�hdZaZehkv�g_^hklZlhqgh�mkbebc�hl^_evguo�kljZg��G_h[oh^bfu� mkbeby� \k_]h�fbjh\h]h� khh[s_kl\Z��< kbkl_f_�HHG kms_kl\m_l� ki_pbZevgZy�ijh]jZffZ�ih�aZsbl_�hdjm`Zxs_c�kj_^u�
�� QBKE?GGHKLV�G:K?E?GBY�FBJ:�B?? BAF?G?GBY>Zgguc� \hijhk� y\ey_lky� ij_^f_lhf� bamq_gby� ^_fh]jZnbb ± gZmdb� h aZdhghf_jghklyo�\hkijhba\h^kl\Z�gZk_e_gby��_]h�qbke_gghklb��_kl_kl\_gghf�ijbjhkl_��\hajZklghf�b iheh\hf�khklZ\_�b l�^��=_h]jZnby�gZk_e_gby�dhfie_dkgh�bamqZ_l�l_jjblhjbZevgu_�]jmiiu�gZk_e_gby�b kbkl_fu� gZk_e_gguo� f_kl�� hkh[_gghklb bo� nhjfbjh\Zgby� b jZa\blby� \ jZaebqguo�khpbZevgh�wdhghfbq_kdbo�b ijbjh^guo�mkeh\byo�Bgl_j_k�d qbke_gghklb�gZk_e_gby�\hagbd�^Z\gh��Ba\_klgh��qlh�i_j\u_�mq_lu�gZk_e_gby�ijh\h^bebkv� \ ?]bil_� b DblZ_� _s_� \ lj_lv_f� lukyq_e_lbb� ^h� gh\hc� wju��H^gZdh� gZmqgh�hj]Zgbah\Zggu_� i_j_ibkb� \ kh\j_f_gghf� ihgbfZgbb� gZqZeb� ijh\h^blvky� hdheh ��� e_l�gZaZ^��Bklhjbx�lZdbo�i_j_ibk_c�h[uqgh�gZqbgZxl�k i_j_ibk_c�\ KR: ����� ]����R\_pbb�bNbgeyg^bb ������]����:g]ebb��NjZgpbb��>Zgbb�b Ghj\_]bb ����� ]����< Jhkkbb�gZqZeh�mq_lm�gZk_e_gby�[ueh�iheh`_gh \ ;,; \�Qbke_gghklv�gZk_e_gby�fbjZ�jhkeZ�f_^e_ggh�^h�i_jbh^Z�Gh\hc�bklhjbb��Gbdh]^Z�_s_�g_�[ueh�lZdh]h�[mjgh]h�jhklZ��dZd�\ k_j_^bg_�b \lhjhc�iheh\bg_�;; \��< ;,;�\� gZ�A_fe_�m`_�`beh � fbeebZj^h\�q_eh\_d��b \�gZklhys__� \j_fy� l_fiu�ijbjhklZ�ijh^he`Zxl�hi_j_`Zlv�ijh]ghau�mq_guo�Kms_kl\mxl� agZqbl_evgu_� ^bkijhihjpbb� \ jhkl_� qbke_gghklb�`bl_e_c� ih� jZaebqguf�j_]bhgZf� fbjZ�� IjbqbgZ� wlbo� ^bkijhihjpbc� \ jZaebqghf� oZjZdl_j_� \hkijhba\h^kl\Z�



gZk_e_gby�� Ih^� \hkijhba\h^kl\hf� gZk_e_gby� ihgbfZxl� kh\hdmighklv� ijhp_kkh\�jh`^Z_fhklb�� kf_jlghklb� b _kl_kl\_ggh]h� ijbjhklZ�� dhlhju_� h[_ki_qb\Zxl� [_kij_ju\gh_�\hah[gh\e_gb_�b kf_gm�ex^kdbo�ihdhe_gbc�
Jh`^Z_fhklv��kf_jlghklv��_kl_kl\_gguc�ijbjhkl�gZk_e_gby

Jh`^Z_fhklv�� kf_jlghklv�� _kl_kl\_gguc�ijbjhkl�gZk_e_gby ± \ hkgh\_�k\h_c�ijhp_kku�[bheh]bq_kdb_��H^gZdh�j_rZxs__�\ha^_ckl\b_�gZ�gbo�hdZau\Zxl�khpbZevgh�wdhghfbq_kdb_�mkeh\by�`bagb� \ h[s_kl\_� b \� k_fv_��Mjh\_gv� kf_jlghklb� aZ\bkbl�� \ i_j\mx� hq_j_^v�� hl�mjh\gy� [eZ]hkhklhygby� ex^_c� b kl_i_gb� jZa\blby� a^jZ\hhojZg_gby��Mjh\_gv� jh`^Z_fhklb�lZd`_�aZ\bkbl�hl�khpbZevgh�wdhghfbq_kdhc�kljmdlmju�h[s_kl\Z��mkeh\bc�`bagb�ex^_c��Gh�wlZ�aZ\bkbfhklv�g_�y\ey_lky�ijyfhc��GZijbf_j��\ lh�\j_fy�dZd�`_gsbgu�Zdlb\g__�mqZkl\mxl�\ ijhba\h^kl\_�b h[s_kl\_gghc�`bagb��m\_ebqb\Zxlky�kjhdb�h[mq_gby�^_l_c�b \hajZklZxl�aZljZlu� gZ� bo� \hkiblZgb_�� jh`^Z_fhklv� kgb`Z_lky�� Wlh� y\ey_lky� h^ghc� ba� hkgh\guo�ijbqbg�lh]h��qlh�\ [he__�h[_ki_q_gguo�k_fvyo�^_l_c�g_�[hevr_��Z bgh]^Z�^Z`_�f_gvr_��q_f� \ f_g__� h[_ki_q_gguo�� gh� jhkl� ^hoh^h\�fh`_l� kem`blv� b klbfmehf� d ih\ur_gbx�jh`^Z_fhklb�� Ke_^m_l� mqblu\Zlv� lZd`_�� qlh� ihdZaZl_ev� jh`^Z_fhklb� hij_^_ey_lkygZpbhgZevgufb�b j_eb]bhagufb�ljZ^bpbyfb��[jZqguf�\hajZklhf��ijhqghklvx�k_f_cguo�mklh_\��oZjZdl_jhf�jZkk_e_gby��debfZlbq_kdbfb�hkh[_gghklyfb�
�� J:AF?S?GB?�G:K?E?GBY�IH L?JJBLHJBB�FBJ:

:gZeba� jZaf_s_gby� gZk_e_gby ± \Z`gZy� aZ^ZqZ� ]_h]jZnbb� gZk_e_gby��QZs_� \k_]h� hgh�hij_^_ey_lky�dhebq_kl\hf�`bl_e_c�gZ�� df���l�_��ihdZaZl_eyfb�iehlghklb�gZk_e_gby�
Iehlghklv�gZk_e_gby

JZkk_e_gu�ex^b�gZ�ieZg_l_�djZcg_�g_jZ\ghf_jgh��Ijbf_jgh����� qZklv�kmrb�^h�kbo�ihj�g_h[blZ_fZ��:glZjdlb^Z��ihqlb�\ky�=j_geZg^by�b lZd�^Ze__��Ih� ^jm]bf� ih^kq_lZf�� hdheh� iheh\bgu� kmrb� bf__l� iehlghklv� gZk_e_gby� f_g__ �q_eh\_dZ�gZ�df���gZ ��� iehlghklv�dhe_[e_lky�hl � ^h �� q_eh\_d�gZ � df� b ebrv�hklZevgZy�qZklv�kmrb�bf__l�iehlghklv�[he__ �� q_eh\_d�gZ � df���GZ�gZk_e_gghc�qZklb�A_feb�kj_^gyyiehlghklv�gZk_e_gby�± �� q_eh\_dZ�gZ�df��< \hklhqghf�ihemrZjbb�`b\_l �����gZk_e_gby� \ k_\_jghf ± ������:abb ± ���� \k_]h�gZk_e_gby�A_feb�<u^_ey_lky�]jmiiZ�kljZg�k hq_gv�\ukhdhc�iehlghklvx�gZk_e_gby ± k\ur_ ��� q_eh\_d�gZ�df���D g_c�hlghkylky�lZdb_�kljZgu��dZd�;_ev]by��Gb^_jeZg^u��<_ebdh[jblZgby��BajZbev��Eb\Zg��;Zg]eZ^_r��Rjb�EZgdZ��J_kim[ebdZ�Dhj_y��JmZgZ��KZev\Z^hj�b ^j�< jy^_� kljZg� ihdZaZl_ev� iehlghklb� [ebahd� d kj_^g_fbjh\hfm� �\ BjeZg^bb�� BjZd_��Dhemf[bb��FZeZcabb��FZjhddh��Lmgbk_��F_dkbd_�b l�^���G_dhlhju_� kljZgu� hlebqZxlky� [he__� gbadbfb� ihdZaZl_eyfb� iehlghklb�� q_f�kj_^g_fbjh\hc ± \ gbo�hg�khklZ\ey_l�g_�[he__� � q_eh\_d�gZ � df���< wlm�]jmiim�\oh^yl�Fhg]heby��Eb\by��FZ\jblZgby��GZfb[by��=\bZgZ��:\kljZeby��=j_geZg^by�b ^j�
Ijbqbgu�g_jZ\ghf_jgh]h�aZk_e_gby

G_jZ\ghf_jghklv� jZaf_s_gby� gZk_e_gby� gZ� ieZg_l_� h[tykgy_lky� jy^hf�nZdlhjh\��<h�i_j\uo�� wlh� ijbjh^gu_� mkeh\by�� GZijbf_j�� ba\_klgh�� qlh iheh\bgZ gZk_e_gby� fbjZ�



khkj_^hlhq_gZ� gZ� gbaf_gghklyo�� ohly� hgb� khklZ\eyxl� f_g__ ��� � kmrb� ��� ex^_c�ijh`b\Z_l� gZ jZkklhygbb� g_� [he__ �� dbehf_ljh\� hl�fhjy��IehsZ^v� wlhc� ihehku ± ����kmrb��>Zgguc�nZdlhj��\_jhylgh��[ue�\_^msbf�gZ�ijhly`_gbb�q_eh\_q_kdhc�bklhjbb��gh�_]h�\ebygb_�ih�f_j_� khpbZevgh�wdhghfbq_kdh]h� jZa\blby� keZ[__l��B ohly�h[rbjgu_�jZchgu� kg_[eZ]hijbylgufb� ijbjh^gufb� mkeh\byfb ih�ij_`g_fm� keZ[h� aZk_e_gu�� \k_� `_� h^gbfb�ijbjh^gufb�nZdlhjZfb�g_evay�h[tykgblv�jZkrbj_gb_�l_jjblhjbb�jZkk_e_gby�b l_�h]jhfgu_�baf_g_gby�\ jZaf_s_gbb ex^_c��dhlhju_�ijhbahreb�aZ�ihke_^g__�klhe_lb_�<h�\lhjuo��^hklZlhqgh�kbevgh_�\ebygb_�hdZau\Z_l�bklhjbq_kdbc�nZdlhj��Wlh�k\yaZgh�k^ebl_evghklvx�ijhp_kkZ�jZkk_e_gby�q_eh\_dZ�gZ�A_fe_�< lj_lvbo�� gZ� jZaf_s_gb_� gZk_e_gby� \ha^_ckl\m_l� kh\j_f_ggZy� ^_fh]jZnbq_kdZy�kblmZpby��LZd��\ g_dhlhjuo�kljZgZo�gZk_e_gb_�m\_ebqb\Z_lky�hq_gv�[ukljh�aZ�kq_l \ukhdh]h�_kl_kl\_ggh]h�ijbjhklZ�Djhf_� lh]h��\gmljb�ex[hc�kljZgu�beb�jZchgZ�iehlghklv�gZk_e_gby�jZaebqgZ�b kbevgh�f_gy_lky� \ aZ\bkbfhklb� hl� mjh\gy� jZa\blby� ijhba\h^bl_evguo� kbe�� Hlkx^Z� ke_^m_l�� qlh�ihdZaZl_eb� kj_^g_c� iehlghklb� gZk_e_gby� ^Zxl� ebrv� ijb[ebabl_evgh_� ij_^klZ\e_gb_� hgZk_e_gghklb�b wdhghfbq_kdhf�ihl_gpbZe_�kljZgu�
��FB=J:PBB�G:K?E?GBY

Fb]jZpbb �hl� eZlbgkdh]h� �+LJUDWLR�� ± i_j_f_s_gby� ex^_c� f_`^m� hl^_evgufb�l_jjblhjbyfb�� k\yaZggu_� k ihklhygghc�� \j_f_gghc� beb� k_ahgghc� i_j_f_ghc� bfb� f_klZ�`bl_evkl\Z�� =eZ\gZy� ijbqbgZ� fb]jZpbc ± wdhghfbq_kdZy�� gh� agZqbl_evgmx� jhev� lZd`_�b]jZxl�iheblbq_kdb_��gZpbhgZevgu_��j_eb]bhagu_�b ^jm]b_�ijbqbgu��Fb]jZpbb� gZk_e_gby ± \_^msZy� ijbqbgZ� \Z`g_crbo� baf_g_gbc�� ijhbahr_^rbo� \jZkk_e_gbb�ex^_c�gZ�A_fe_�aZ�ihke_^gb_�klhe_lby�
<gmlj_ggb_�fb]jZpbb

D \gmlj_ggbf�fb]jZpbyf�hlghkblky�i_j_f_s_gb_�gZk_e_gby�ba�k_eZ�\ ]hjh^��dhlhjh_�\h�fgh]bo� kljZgZo� y\ey_lky� bklhqgbdhf� jhklZ� ]hjh^h\� �_]h� qZklh� gZau\Zxl� �\_ebdbf�i_j_k_e_gb_f�gZjh^h\ ;; \�����L_jjblhjbZevgh_�i_j_jZkij_^_e_gb_�gZk_e_gby�ijhbkoh^bl�lZd`_�f_`^m�[hevrbfb�b fZeufb�]hjh^Zfb��H[Z�wlbo�\b^Z�hq_gv�rbjhdh�ij_^klZ\e_gu��\qZklghklb��\ Jhkkbb�Ohly� \gmlj_ggb_�fb]jZpbb� oZjZdl_jgu� ^ey� \k_o� ]hkm^Zjkl\�� \ jZaebqguo� kljZgZo� hgb�gZoh^ylky�gZ�jZaguo�klZ^byo�jZa\blby��< jZa\b\Zxsboky�kljZgZo�ihlhdb�k_evkdbo�`bl_e_c��g_� bf_xsbo� a_feb� b jZ[hlu�� mklj_feyxlky� \ ]hjh^Z�� Z \� gZb[he__� jZa\bluo� kljZgZoij_h[eZ^Zxl� �h[jZlgu_�� fb]jZpbb� gZk_e_gby� �ba� ]hjh^h\� \ ijb]hjh^u�� Z qZklbqgh� b \�k_evkdmx�f_klghklv��
<g_rgb_�fb]jZpbb

<g_rgb_�fb]jZpbb�ih^jZa^_eyxlky�gZ�wfb]jZpbx��hl�eZlbgkdh]h��HPLJUH� ± \uk_eyxkv�± \u_a^�]jZ`^Zg�ba�k\h_c�kljZgu�\ ^jm]mx�gZ�ihklhyggh_�`bl_evkl\h�beb�[he__�beb�f_g__�^ebl_evguc� kjhd� b bffb]jZpbx �hl� eZlbgkdh]h� �LPPLJUR�� ± \k_eyxkv� ± \t_a^� ]jZ`^Zg� \^jm]mx�kljZgm�gZ�ihklhyggh_�`bl_evkl\h�beb�[he__�beb�f_g__�^ebl_evguc�kjhd�<hagbdrb_� \ ]em[hdhc�^j_\ghklb� \g_rgb_ fb]jZpbb�gZb[hevr__�jZa\blb_�ihemqbeb� \wihom� dZiblZebafZ�� < kljZgZo�� ]^_� \g_rgb_� fb]jZpbb� gZk_e_gby� ijbh[j_lZxl� fZkkh\uc�oZjZdl_j��hgb�fh]ml�hdZau\Zlv�kms_kl\_ggh_ \ebygb_�gZ�_]h�qbke_gghklv��gZijbf_j�\ KR:��DZgZ^_��:\kljZebb��BajZbe_��< gZklhys__� \j_fy� \hajhkeb�ihlhdb� \gmljbdhglbg_glZevguo�fb]jZpbc��Ijb� wlhf�hkh[_ggh�rbjhdh_�jZkijhkljZg_gb_�ihemqbeZ�ljm^h\Zy�fb]jZpby��Wlh�hkh[_ggh� dhkgmehkv� AZiZ^ghc� ?\jhiu�� dhlhjZy ba� p_gljZ� wfb]jZpbb� �kms_kl\mxs_]h� \



l_q_gb_� g_kdhevdbo� klhe_lbc�� ij_\jZlbeZkv� \ hqZ]� ijbly`_gby� jZ[hq_c� kbeu� ba� �kljZg�Kj_^ba_fghfhjvy� b :abb�� <Z`gufb� p_gljZfb� ljm^h\hc� bffb]jZpbc� y\eyxlky� KR:� bg_nl_^h[u\Zxsb_�kljZgu�;eb`g_]h�<hklhdZ�<h� \lhjhc� iheh\bg_ ;; \�� ihy\beZkv� gh\Zy� nhjfZ� \g_rgbo� fb]jZpbc�� ihemqb\rZy�gZa\Zgb_� �ml_qdZ� mfh\��� HgZ� \i_j\u_� ihy\beZkv� ihke_� <lhjhc�Fbjh\hc� \hcgu�� dh]^Z� ba�=_jfZgbb \�KR: [ueh� \u\_a_gh�g_kdhevdh� lukyq� mq_guo��< gZrb�^gb� \f_kl_� k �ml_qdhc�mfh\��ba�?\jhiu�gZ[ex^Z_lky�hlt_a^�ba�jZa\b\Zxsboky�kljZg�
��FBJH<H?�OHAYCKL<H

Fbjh\h_� ohayckl\h� ± bklhjbq_kdb� keh`b\rZyky� kh\hdmighklv� gZpbhgZevguo� ohayckl\�\k_o� kljZg� fbjZ�� k\yaZgguo� f_`^m� kh[hc� \k_fbjgufb� wdhghfbq_kdbfb� hlghr_gbyfb��Fbjh\h_� ohayckl\h� y\ey_lky� j_amevlZlhf� lukyq_e_lg_]h� jZa\blby� ijhba\h^bl_evguo� kbe��<u^_eyxl�g_kdhevdh�wlZih\�nhjfbjh\Zgby�fbjh\h]h�ohayckl\Z��>ebl_evguc�wlZi�ij_^uklhjbb�fbjh\h]h�ohayckl\Z�ijb\_e�d _]h�\hagbdgh\_gbx�\ ;9,\���dh]^Z�\ j_amevlZl_�<_ebdbo�]_h]jZnbq_kdbo�hldjulbc�f_`^mgZjh^gZy�lhj]h\ey�ho\ZlbeZ�\k_�j_]bhgu�a_fgh]h�rZjZ��<h�\lhjhc�iheh\bg_ ;,; \��ijhbkoh^beh�klZgh\e_gb_�b jZkrbj_gb_�fbjh\h]h�ohayckl\Z�[eZ]h^Zjy�jZa\blbx�ljZgkihjlZ��Gh� ]eZ\guf� wlZihf� gZ� imlb�nhjfbjh\Zgby� kh\j_f_gghc� kbkl_fu�fbjh\h]h� ohayckl\Z�klZe�dhg_p ;,;�\� b ;; \��\ j_amevlZl_�kh\hdmigh]h�jZa\blby�djmighc�fZrbgghc�bg^mkljbb��ljZgkihjlZ�b fbjh\h]h�jugdZ�Ihgylb_� fbjh\h]h� ohayckl\Z� l_kgh� k\yaZgh� k ihgylb_f� h[� h[s_kl\_gghf� jZa^_e_gbb�ljm^Z��f_`^mgZjh^ghc�wdhghfbq_kdhc�bgl_]jZpbb�Djhf_� lh]h�� kms_kl\m_l� lZd`_� ]_h]jZnbq_kdZy� fh^_ev� fbjh\h]h� ohayckl\Z� dhlhjZy�ihklhyggh�jZa\b\Z_lky��B _keb�^h�dhgpZ�;,; \��\ fbj_�ij_h[eZ^Ze�h^bg�p_glj ± ?\jhiZ��lh�aZl_f� h[jZah\Zeky� \lhjhc�� \kdhj_� klZ\rbc� ]eZ\guf� ± KR:�� < i_jbh^� f_`^m� ^\mfy�fbjh\ufb�\hcgZfb�\hagbdeb�_s_�^\Z�p_gljZ�fbjh\h]h� agZq_gby ± KKKJ�b Yihgby��Ihke_<lhjhc Fbjh\hc� \hcgu� gZqZehkv� nhjfbjh\Zgb_� gh\uo� p_gljh\� \ :abb� �DblZc�� Bg^by��g_nl_^h[u\Zxsb_� kljZgu�X]h�AZiZ^ghc�:abb��� Z lZd`_� \ DZgZ^_��:\kljZebb�� ;jZabebb��LZdbf� h[jZahf�� \ gZrb� ^gb� ]_h]jZnbq_kdZy� fh^_ev� fbjh\h]h� ohayckl\Z ijbh[j_eZ�fgh]hp_gljh\hc�oZjZdl_j�F_`^mgZjh^gh_�]_h]jZnbq_kdh_�jZa^_e_gb_�ljm^Z
F_`^mgZjh^gh_� ]_h]jZnbq_kdh_� jZa^_e_gb_� ljm^Z� �F=JL� ± hkgh\gh_� ihgylb_�wdhghfbq_kdhc� ]_h]jZnbb�� Hgh� \ujZ`Z_lky� \ ki_pbZebaZpbb� hl^_evguo� kljZg� gZijhba\h^kl\_�hij_^_e_gguo�\b^h\�ijh^mdpbb�b mkem]�b \�ihke_^mxs_f�h[f_g_�bfb�>ey� nhjfbjh\Zgby� F=JL� g_h[oh^bfh� gZebqb_� lj_o� nZdlhjh\� \h�i_j\uo��kms_kl\h\Zgb_�kljZgu�ijhba\h^bl_�ey��h[eZ^Zxs_c�ij_bfms_kl\Zfb�\ jZa\blbb�^Zgghc�hljZkeb� i_j_^� ^jm]bfb� kljZgZfb� \h�\lhjuo�� kms_kl\h\Zgb_ \g_� kljZgu�ijhba\h^bl_ey�kljZg��]^_�_klv�kijhk�gZ�__ ijh^mdpbx�ih�[he__�\ukhdhc�p_g_� \�lj_lvbo� ljZgkihjlgu_�jZkoh^u�^he`gu�[ulv�f_gvr_�jZagbpu�f_`^m�p_ghc�ijhba\h^kl\Z�b ijh^Z`ghc p_ghc�< j_amevlZl_� F=JL� \ hl^_evguo� kljZgZo� ihy\eyxlky� hljZkeb� f_`^mgZjh^ghc�ki_pbZebaZpbb ± l�_��hljZkeb��\ [hevr_c�kl_i_gb�jZ[hlZxsb_�gZ�wdkihjl�ijh^mdpbb�Ijbf_jZfb�hljZke_c�ki_pbZebaZpbb�fh]ml�kem`blv��Z\lhfh[be_kljh_gb_��km^hkljh_gb_��we_dljhl_ogbq_kdZy� ijhfure_gghklv� Yihgbb�� a_jgh\h^kl\h� DZgZ^u� b :j]_glbgu��\ujZsb\Zgby�dhn_�\ ;jZabebb��Dhemf[bb��=\Zl_fZe_�



���F?@>MG:JH>G:Y�WDHGHFBQ?KD:Y�BGL?=J:PBY
F_`^mgZjh^gZy�wdhghfbq_kdZy�b]gl_]jZpby

F_`^mgZjh^gZy� wdhghfbq_kdZy� bgl_]jZpby� �FWB� ± h^gh� ba� yjdbo� ijhy\e_gbc�bgl_jgZpbhgZebaZpbb�ohayckl\_gghc�`bagb�\ wihom�GLJ��HgZ�ij_^klZ\ey_l�kh[hc�ijhp_kk�jZa\blby� ]em[hdbo� b mklhcqb\uo� \aZbfhk\ya_c� hl^_evguo� ]jmii� kljZg�� hkgh\Zgguc� gZ�ijh\_^_gbb�bfb�kh]eZkh\Zgghc�f_`]hkm^Zjkl\_gghc�iheblbdb�FWB ± \ukrZy� klmi_gv�F=JL�� \hagbdrZy� dZd� j_amevlZl� m]em[e_gby� f_`^mgZjh^ghc�ki_pbZebaZpbb�b h[t_^bg_gby�gZpbhgZevguo�ohayckl\�jy^Z�kljZg�Bf_ggh� j_]bhgZevgZy� wdhghfbq_kdZy� bgl_]jZpby� klZeZ� ij_h[eZ^Zxs_c� l_g^_gpb_c� \jZa\blbb�fbjh\h]h�ohayckl\Z��dhlhjh_�\k_�[he__�kdeZ^u\Z_lky�ba�djmiguo�bgl_]jbjh\Zgguo�wdhghfbq_kdbo� [ehdh\� �]jmiibjh\hd��� =eZ\gu_ ba gbo� knhjfbjh\Zebkv� \ ij_^_eZo�wdhghfbq_kdb�jZa\bluo�kljZg�AZiZ^Z ± \ ?\jhi_�b K_\_jghc�:f_jbd_�
Djmigu_�wdhghfbq_kdb_�]jmiibjh\db

, ]jmiibjh\dZ ihy\beZkv� \ ���o ]�� OO \�� \ j_amevlZl_� bgl_]jZpbhgguo� ijhp_kkh\� \AZiZ^ghc� ?\jhi_�� Wlb� ijhp_kku� mkbebebkv� [eZ]h^Zjy� mahklb� \gmlj_ggbo� jugdh\�[hevrbgkl\Z� kljZg�� jZkiZ^m� dhehgbZevguo� jugdh\�� < ����� ]� [ueh� kha^Zgh� ?\jhi_ckdh_�Wdhghfbq_kdh_�Khh[s_kl\h� �?WK���< ijhlb\h\_k� _fm� \ ���� ]�� h[jZah\ZeZkv�?\jhi_ckdZy�:kkhpbZpby�K\h[h^ghc�Lhj]h\eb��($K7���\ i_j\hgZqZevguc�khklZ\�dhlhjhc�\hreb�:\kljby��<_ebdh[jblZgby�� >Zgby�� Ghj\_]by�� Ihjlm]Zeby�� R\_pby� b R\_cpZjby�� bljZgknhjfbjh\ZeZkv� \ ?\jhi_ckdh_�Khh[s_kl\h� �?K� ± k\h_]h� jh^Z� �Kh_^bg_ggu_�RlZlu�?\jhiu�� k gZk_e_gb_f ��� feg�� q_eh\_d��< ij_^_eZo�?K� k\h[h^gh� i_j_f_sZxlky� lh\Zju��dZiblZeu�b mkem]b��l_ogheh]bb�b jZ[hqZy�kbeZ��K � yg\Zjy ���� ]��\h�\k_o�kljZgZo�?K�\\_^_gZ�_^bgZy�\ZexlZ�Hk_gvx ���� ]��kljZgu�?K�b ?:KL�^h]h\hjbebkv�h kha^Zgbb�\ AZiZ^ghc�?\jhi_��_^bgh]h�wdhghfbq_kdh]h� ijhkljZgkl\Z

�� dhlhjh_� ^he`gh� ho\Zlblv� m`_ �� kljZg� k gZk_e_gb_f��� feg��q_eh\_d��< i_jki_dlb\_�wlh�ijhkljZgkl\h�[m^_l�jZkrbjylvky�,, djmigZy�bgl_]jZpbhggZy�]jmiibjh\dZ aZiZ^gh]h�fbjZ�ihy\beZkv�\ K_\_jghc�:f_jbd_��\ ���� ]�� \hreh� \ kbem�f_`]hkm^Zjkl\_ggh_� kh]eZr_gb_�KR:�b DZgZ^u� h kha^Zgbb� ahgu�k\h[h^ghc� lhj]h\eb� k gZk_e_gb_f ��� feg�� q_eh\_d�� < dhgp_ ���� ]�� d wlhc� ahg_�ijbkh_^bgbeZkv� F_dkbdZ� b gh\Zy� ]jmiibjh\dZ� ihemqbeZ� gZa\Zgb_� G:NL: ±K_\_jhZf_jbdZgkdh_� kh]eZr_gb_� h k\h[h^ghc� lhj]h\e_�� h[t_^bgyxs__ ��� feg�� q_eh\_d��Kh]eZr_gb_� ij_^mkfZljb\Z_l� eb[_jZebaZpbx� ^\b`_gby� lh\Zjh\�� mkem]� b dZiblZeh\� q_j_a�]jZgbpu��jZa^_eyxsb_ ljb�kljZgu��h^gZdh�\ hlebqb_�hl�?K�kljZgu�G:NL:�g_�ij_^iheZ]Zxl�kha^Zgb_�_^bghc�\Zexlu��dhhj^bgZpbx�\g_rg_c�iheblbdb�b iheblbdb�[_ahiZkghklb�Djhf_�wlbo�djmig_crbo�]jmiibjh\hd��\ kljZgZo�AZiZ^Z�kms_kl\m_l�jy^�^jm]bo��\ khklZ\�dhlhjuo� \oh^yl� jZa\b\Zxsb_ky� kljZgu�� Wlh� h[uqgu_� j_]bhgZevgu_� wdhghfbq_kdb_�]jmiibjh\db�� \ gbo� _s_�g_� keh`beZkv�bgl_]jZpby� _\jhi_ckdh]h�b Zf_jbdZgkdh]h� lbiZ��Gh�ke_^m_l�hlf_lblv� l_�ba�gbo��dhlhju_�klZeb�ijbh[j_lZlv�[he__�y\kl\_ggu_�bgl_]jZpbhggu_�q_jlu�� EZlbghZf_jbdZgkdZy� ZkkhpbZpby� bgl_]jZpbb� �E::B�� kha^ZgZ� \ ����� ± ���� ]]��� \khklZ\� __ \oh^yl �� kljZg�X`ghc�:f_jbdb� E::B� klZ\bl� k\h_c� p_evx� kha^Zgb_� h[s_]h�jugdZ��bf_y�m`_�g_dhlhju_�gZ^gZpbhgZevgu_�hj]Zgu�:kkhpbZpby� ]hkm^Zjkl\�X]h�<hklhqghc� :abb� �:K?:G�� \dexqZ_l� \ k_[y� Bg^hg_abx��FZeZcabx�� Kbg]Zimj�� LZbeZg^�� Nbebiibgu� b ;jmg_c�� Hgb� lZd`_� bf_xl� g_dhlhju_�gZ^gZpbhgZevgu_�hj]Zgu�b klZ\yl�k\h_c�p_evx�kha^Zgb_�ahgu�k\h[h^ghc�lhj]h\eb�:abZlh�Lbohhd_Zgkdbc� wdhghfbq_kdbc� kh\_l� �:LWK� ± djmigh_� j_]bhgZevgh_�h[t_^bg_gb_ �� kljZg�� kha^Zggh_� ih� bgbpbZlb\_� :\kljZebb� \ :abZlh�Lbohhd_Zgkdhf�



j_]bhg_������������������ < g_]h�\oh^yl�kljZgu��bf_xsb_�\uoh^�d Lbohfm�hd_Zgm��ijbq_f�qe_gZfb� :LWK� y\eyxlky� dZd� djmig_crb_� kljZgu� AZiZ^Z� �KR:�� Yihgby�� DZgZ^Z��:\kljZeby���lZd�b qe_gu�:K?:G��J_kim[ebdZ�Dhj_y��F_dkbdZ�
��� G:MQGH�L?OGBQ?KD:Y�J?<HEXPBY
Ihgylb_�h gZmqgh�l_ogbq_kdhc�j_\hexpbb

JZa\blb_� q_eh\_q_kdhc� pb\bebaZpbb� k\yaZgh� k gZmqgh�l_ogbq_kdbf� ijh]j_kkhf��<u^_eyxlky� hl^_evgu_� i_jbh^u� [ukljh]h� b ]em[hdh]h� baf_g_gby� ijhba\h^bl_evguo� kbe��>Zgguc� ijhp_kk� hkgh\Zg� gZ� ij_\jZs_gbb� gZmdb� \ g_ihkj_^kl\_ggmx� ijhba\h^bl_evgmx�kbem� h[s_kl\Z�� LZdb_� i_jbh^u� gZau\Zxlky� gZmqgh�l_ogbq_kdbfb� j_\hexpbyfb� �GLJ���GZqZeh�kh\j_f_gghc�GLJ�h[uqgh�hlghkyl�d k_j_^bg_ ;; \�
OZjZdl_jgu_�q_jlu�b khklZ\gu_�qZklb�GLJ

H[uqgh� \u^_eyxl� q_luj_� ]eZ\gu_� q_jlu� kh\j_f_gghc� GLJ�� <h�i_j\uo�� wlh�mgb\_jkZevghklv�� l�d�� wlZ� j_\hexpby� ho\Zlu\Z_l� ijZdlbq_kdb� \k_� hljZkeb� gZjh^gh]h�ohayckl\Z� b aZljZ]b\Z_l� \k_� kn_ju� q_eh\_q_kdhc� ^_yl_evghklb�� K kh\j_f_gghc� GLJ�Zkkhpbbjmxlky� lZdb_�ihgylby��dZd�W<F��dhkfbq_kdbc�dhjZ[ev��j_Zdlb\guc�kZfhe_l��:WK��l_e_\bahj�b l�^��<lhjZy� q_jlZ� GLJ ± wlh� [mjgh_� jZa\blb_� gZmdb� b l_ogbdb�� JZkklhygb_� hl�nmg^Zf_glZevgh]h� hldjulby ^h� ijbf_g_gby� _]h� \ ijZdlbq_kdhc� ^_yl_evghklb� kbevgh�khdjZlbehkv�� K fhf_glZ� hldjulby� ijbgpbiZ� nhlh]jZnbjh\Zgby� ^h� i_j\h]h� nhlhkgbfdZ�ijhreh ��� ]h^Z��Z ^ey�eZa_jZ�wlhl�i_jbh^�khdjZlbeky�^h�iylb�e_l��Lj_lvy�q_jlZ�GLJ ± wlh�baf_g_gb_�jheb�q_eh\_dZ�\ ijhp_kk_ ijhba\h^kl\Z��< ijhp_kk_�GLJ�ih\urZxlky�lj_[h\Zgby�d mjh\gx�d\ZebnbdZpbb�ljm^h\uo�j_kmjkh\��< wlbo�mkeh\byo�m\_ebqb\Z_lky�^hey�mfkl\_ggh]h�ljm^Z��Q_l\_jlhc� hkh[_gghklvx� kh\j_f_gghc� GLJ� y\ey_lky� lh�� qlh� hgZ� aZjh^beZkv� \ ]h^u�<lhjhc� Fbjh\hc� \hcgu� dZd� \h_ggh�l_ogbq_kdZy� j_\hexpby� b ijh^he`ZeZ� \h� fgh]hf�hklZ\Zlvky�lZdh\hc�gZ�ijhly`_gbb�\k_]h�ihke_\h_ggh]h�i_jbh^Z�Kh\j_f_ggZy�GLJ�y\ey_lky�keh`ghc�kbkl_fhc��\dexqZxs_c�q_luj_�\aZbfh^_ckl\mxsb_�qZklb� �� gZmdm� �� l_ogbdm�b l_ogheh]bx� �� ijhba\h^kl\h� �� mijZ\e_gb_�GZmdZ�\ wihom�GLJ�ij_^klZ\ey_l�hq_gv�keh`guc�dhfie_dk�agZgbc��Wlh�h[rbjgZy�kn_jZ�q_eh\_q_kdhc� ^_yl_evghklb�� \ dhlhjhc� \h� \k_f� fbj_� aZgylh ��� feg�� q_eh\_d�� Hkh[_ggh�\hajhkeZ� k\yav� gZmdb� k ijhba\h^kl\hf�� dhlhjh_� klZgh\blky� \k_� [he__� gZmdh_fdbf�� l�_��ih\urZ_lky� mjh\_gv� aZljZl� gZ� gZmqgu_� bkke_^h\Zgby� \ ijhba\h^kl\_� lhc� beb� bghc�ijh^mdpbb��< wdhghfbq_kdb�jZa\bluo�kljZgZo�aZljZlu�gZ�gZmdm�h[uqgh�khklZ\eyxl���± ���<<I��Z \�jZa\b\Zxsboky�± wlh�^heb�ijhp_glZ�
L_ogbdZ�b l_ogheh]by

< mkeh\byo� GLJ� jZa\blb_ l_ogbdb� b l_ogheh]bb� ijhbkoh^bl� ^\mfy� imlyfb ±w\hexpbhgguf� b j_\hexpbhgguf�� W\hexpbhgguc� imlv� khklhbl� \ ihklhygghf�kh\_jr_gkl\h\Zgbb� l_ogbdb� b l_ogheh]bb�� Z lZd`_� \ m\_ebq_gbb� fhsghklb�ijhba\h^bl_evghklb� fZrbg� b h[hjm^h\Zgby�� \ jhkl_� ]jmahih^t_fghklb� ljZgkihjlguo�kj_^kl\� b l�^��LZd�� \ gZqZe_� ���o ]h^h\� kZfuc� djmiguc�fhjkdhc� lZgd_j� \f_sZe �� luk�� lg_nlb�� � � � � � � � � � < ���_ ]h^u�klZeb�ijhba\h^blv�kmi_jlZgd_ju�]jmahih^t_fghklvx ���luk��l b�[he__�



J_\hexpbhgguc�imlv�y\ey_lky�hkgh\guf�iml_f�jZa\blby l_ogbdb�b l_ogheh]bb�\ wihom�GLJ��Wlhl�imlv�aZdexqZ_lky�\ i_j_oh^_�d ijbgpbibZevgh�gh\hc�l_ogbd_�b l_ogheh]bb��H^gh�ba�\ujZ`_gbc�wlhl�imlv�gZoh^bl�\ ijhba\h^kl\_�we_dljhgghc�l_ogbdb��G_kemqZcgh��\lhjmx�\hegm��GLJ��dhlhjZy�gZqZeZkv�\ ���o ]h^Zo��qZklh�bf_gmxl��fbdjhwe_dljhgghc�j_\hexpb_c���Hq_gv�[hevrh_�agZq_gb_�bf__l�b i_j_oh^�d gh\_crbf�l_ogheh]byf��J_\hexpbhgguc�imlv ±]eZ\guc�imlv�jZa\blby�l_ogbdb�b l_ogheh]bb�\ wihom�GLJ�
Ijhba\h^kl\h

GZjy^m� k ljZ^bpbhggufb� imlyfb� kh\_jr_gkl\h\Zgby� ijhba\h^kl\Z� �f_oZgbaZpby��obfbaZpby��we_dljbnbdZpby��bgl_gkb\gh�jZa\b\Zxlky�gh\_crb_�gZijZ\e_gby�ijhba\h^kl\Z��\ dhlhjuo�fh`gh�\u^_eblv�r_klv�]eZ\guo�gZijZ\e_gbc��� we_dljhgbaZpby��l�_��gZkus_gb_�\k_o�kn_j�^_yl_evghklb�we_dljhggh�\uqbkebl_evghc�l_ogbdhc��� dhfie_dkgZy� Z\lhfZlbaZpby� beb� \g_^j_gb_� jh[hlhl_ogbdb� b kha^Zgb_� ]b[dbo�ijhba\h^kl\_gguo�kbkl_f��aZ\h^h\�Z\lhfZlh\��� i_j_kljhcdZ� wg_j]_lbq_kdh]h� ohayckl\Z�� hkgh\ZggZy� gZ� wg_j]hk[_j_`_gbb��kh\_jr_gkl\h\Zgbb� kljmdlmju� lhieb\gh�wg_j]_lbq_kdh]h� [ZeZgkZ�� bkihevah\Zgbb� gh\uo�bklhqgbdh\�wg_j]bb��� ijhba\h^kl\h� ijbgpbibZevgh� gh\uo� fZl_jbZeh\�� lZdbo� dZd� dhfihabpbhggu_��ihemijh\h^gbdh\u_��d_jZfbq_kdb_�fZl_jbZeu��hilbq_kdh_�\hehdgh��[_jbeebc��eblbc��lblZg�b ^j���� mkdhj_ggh_�jZa\blb_�[bhl_ogheh]bb��� dhkfbaZpby�b \hagbdgh\_gb_�Zwjhdhkfbq_kdhc�ijhfure_gghklb��qlh�kihkh[kl\h\Zeh�ihy\e_gbx�gh\uo�fZrbg��ijb[hjh\��kieZ\h\�b ij�
MijZ\e_gb_

Kh\j_f_gguc�wlZi�GLJ�oZjZdl_jbam_lky�gh\ufb�lj_[h\Zgbyfb�d mijZ\e_gbx��< i_jbh^�bgnhjfZpbhggh]h�\aju\Z��dhlhjuc�i_j_`b\Z_l�kh\j_f_ggh_�q_eh\_q_kl\h��gZqZeky�i_j_oh^�hl� h[uqghc� �[mfZ`ghc�� d fZrbgghc� �dhfivxl_jghc�� bgnhjfZpbb�� <uimkd� jZaebqghc�bgnhjfZpbhgghc�l_ogbdb�klZe�h^ghc�ba�gh\_crbo�gZmdh_fdbo�hljZke_c�ijhfure_gghklb��������������������< wlhc�kblmZpbb�[hevrh_�agZq_gb_�^he`gh�hl^Z\Zlvky�db[_jg_lbd_ ± gZmd_�h[�mijZ\e_gbb�bi_j_jZ[hld_�bgnhjfZpbb���� KHKL:<�B KLJMDLMJ:�FBJH<H=H�OHAYCKL<:
HljZke_\Zy� kljmdlmjZ� ohayckl\Z ± kh\hdmighklv� _]h� qZkl_c� �hljZke_c� b ih^hljZke_c���bklhjbq_kdb�keh`b\rZyky�\ j_amevlZl_�h[s_kl\_ggh]h�jZa^_e_gby�ljm^Z��HgZ�baf_jy_lky�\hlghkbl_evguo�ihdZaZl_eyo�b \ujZ`Z_lky�^he_c�hl^_evguo�hljZke_c�b ih^hljZke_c�\ h[s_f�h[t_f_�\k_]h�ijhba\h^kl\Z��ih�klhbfhklb���H[�hljZke_\hc�kljmdlmj_�ohayckl\Z�fh`gh�km^blv�b ih�kljmdlmj_�aZgylhklb�wdhghfbq_kdb�Zdlb\gh]h�gZk_e_gby�

Ljb�mjh\gy�hljZke_\hc�kljmdlmju
<u^_ey_lky� ljb� mjh\gy� hljZke_\hc� kljmdlmju�� fZdjhkljmdlmjZ�� f_ahklmdlmjZ� bfbdjhkljmdlmjZ�� GZmqgh�l_ogb�q_kdZy� j_\hexpby� hdZaZeZ� [hevrh_� \ebygb_� gZ� kljmdlmjm�fbjh\h]h�ohayckl\Z��wlh�fh`gh�jZkkfhlj_lv�gZ�ijbf_j_�dZ`^h]h�ba�mjh\g_c�FZdjhkljmdlmjZ hljZ`Z_l� kZfu_� djmigu_� wdhghfbq_kdb_� ijhihjpbb�� f_`^m�ijhba\h^kl\_gghc� b g_ijhba\h^kl\_gghc� kn_jZfb�� f_`^m� ijhfure_gghklvx��kljhbl_evkl\hf�� k_evkdbf� ohayckl\hf�� ljZgkihjlhf� b l�^�� Bf_ggh� wlb� ijhihjpbb



hij_^_eyxl�� d dZdhfm� lbim� [m^_l� hlg_k_gZ� kljZgZ�� d Z]jZjghfm�� bg^mkljbZevghfm� beb�ihklbg^mkljbZevghfm�?keb�^h�ijhfure_gguo�i_j_\hjhlh\ ;9,,,�± ;,; \\��\ fbjh\hf�ohayckl\_�ij_h[eZ^ZeZ�Z]jZjgZy� kljmdlmjZ�� lh� kh� \lhjhc� iheh\bgu ;,; \�� gZqZeZ� kdeZ^u\Zlvky� bg^mkljbZevgZy�kljmdlmjZ��kgZqZeZ \ wdhghfbq_kdb�jZa\bluo�kljZgZo��Ih^� \ebygb_f� gZmqgh�l_ogbq_kdhc� j_\hexpbb� gZqZeZ� kdeZ^u\Zlvky�ihklbg^mkljbZevgZy� �beb� bgnhjfZpbhggZy� kljmdlmjZ� ^ey� dhlhjhc� oZjZdl_jgh� baf_g_gb_�ijhihjpbb�f_`^m�ijhba\h^kl\_gghc�b g_ijhba\h^kl\_gghc�kn_jZfb�\ ihevam�ihke_^g_c��<wdhghfbq_kdb� jZa\bluo� kljZgZo� ijhp_kk� ih\ur_gby� m^_evgh]h� \_kZ� ijhfure_gghklb�mklmiZ_l� f_klh� khdjZs_gbx� __ ^ey� Z[khexlghc� qbke_gghklb� aZgyluo� \ fZl_jbZevghf�ijhba\h^kl\_� \ p_ehf�� H^gh\j_f_ggh� ijhbkoh^bl� jhkl� g_fZl_jbZevghc� kn_ju� ± kn_ju�mkem]�� gZmdb�� h[jZah\Zgby�� dmevlmju�� qbkeh� aZgyluo� \ g_c� gZqbgZ_l� ij_\hkoh^blv� qbkeh�aZgyluo�\ ijhba\h^kl\_gghc�kn_j_��Ih�^he_�aZgyluo�\ g_ijhba\h^kl\_gghc�kn_j_�eb^bjmxl�KR:����� \k_o�aZgyluo��GZmqgh�l_ogbq_kdZy� j_\hexpby� \ua\ZeZ� [hevrb_� ijh]j_kkb\gu_� k^\b]b� \ kljmdlmj_fZl_jbZevgh]h� ijhba\h^kl\Z� Hgb� ijhy\bebkv� ij_`^_� \k_]h� \ baf_g_gbb� khhlghr_gby�f_`^m�ijhfure_gghklvx�b k_evkdbf�ohayckl\hf�\ ihevam�i_j\h]h��Wlh�\ua\Zgh�l_f��qlh�hl�jZa\blby�ijhfure_gghklb�aZ\bkbl�jhkl�ijhba\h^bl_evghklb�ljm^Z�\h�\k_o�^jm]bo�hljZkeyo�ohayckl\Z��Z lZd`_�ih\ur_gb_f�bgl_gkb\ghklb�k_evkdh]h�ohayckl\Z��ijbh[j_lZxs_]h�\k_�[he__� bg^mkljbZevguc� oZjZdl_j�� Kgb`_gb_� ^heb� k_evkdh]h� ohayckl\Z� \ kljmdlmj_�ohayckl\Z� ijhbkoh^bl� \ i_j\mx� hq_j_^v� \ wdhghfbq_kdb� jZa\bluo� kljZgZo�� GZmqgh�l_ogbq_kdZy�j_\hexpby�\ wlhc�hljZkeb�ijb\_eZ�d m\_ebq_gbx�ijhba\h^bl_evghklb�ljm^Z��khdjZs_gbx�qbkeZ�aZgyluo�\ k_evkdhf�ohayckl\_��nhjfbjh\Zgbx Z]jh[bag_kZ�F_ahkljmdlmjZ fZl_jbZevgh]h� ijhba\h^kl\Z� hljZ`Z_l� hkgh\gu_� ijhihjpbb��kdeZ^u\Zxsb_ky� \gmljb� ijhfure_gghklb�� k_evkdh]h� ohayckl\Z� b l�^�� LZd�� gZijbf_j�� \kljmdlmj_�k_evkdh]h�ohayckl\Z�baf_g_gby�ijhbkoh^yl�f_^e_gg__��q_f�\ ijhfure_gghklb��gh�aZf_lgh�� l_f� g_� f_g__�� qlh� \hajZklZ_l� ^hey� `b\hlgh\h^kl\Z� �\ wdhghfbq_kdb� jZa\bluo�kljZgZo� hgh� ^Z_l ��� \Zeh\hc� ijh^mdpbb� hljZkeb��� \ jZkl_gb_\h^kl\_� m\_ebqb\Z_lky� jhev�l_ogbq_kdbo�b dhjfh\uo�dmevlmj��h\hs_c��njmdlh\�< kljmdlmj_� fbjh\hc� ijhfure_gghklb� ih^� \ebygb_f� gZmqgh�l_ogbq_kdhc� j_\hexpbb�ijhbkoh^bl�ihkl_i_ggh_�\hajZklZgb_�^heb�h[jZ[Zlu\Zxsbo�b baf_g_gb_�^heb�^h[u\Zxsbo�hljZke_c�� qlh� k\yaZgh� k mf_gvr_gb_f _fdhklb� ijhba\h^kl\Z�� jhklhf� ^heb� kbgl_lbq_kdh]h�kujvy��Gh� h[s_fbjh\u_� l_g^_gpbb� b ihdZaZl_eb� kdju\Zxl� agZqbl_evgu_� jZaebqby�f_`^m�wdhghfbq_kdb�jZa\blufb�b jZa\b\Zxsbfbky�kljZgZfb�FbdjhhljZke_\Zy� kljmdlmjZ hljZ`Z_l� k^\b]b�� ijhbkoh^ysb_� \ hl^_evguo� \b^Zo�ijhba\h^kl\Z��ij_`^_�\k_]h�ijhfure_ggh]h��GZ�i_j\uc�ieZg�\k_�[hevr_�\uoh^yl�gh\_crb_�gZmdh_fdb_�\b^u�fZrbghkljh_gby�b obfbq_kdhc�ijhfure_gghklb��lZdb_�dZd�ijhba\h^kl\h�we_dljhggh�\uqbkebl_ev�ghc�l_ogbdb��kj_^kl\�Z\lhfh[bebaZpbb��Zwjhdhkfbq_kdhc��eZa_jghc�l_ogbdb��h[hjm^h\Zgby�^ey�Zlhfghc�wg_j]_lbdb�b l�^�< kljmdlmj_� fbjh\h]h� fZl_jbZevgh]h� ijhba\h^kl\Z� lZd`_� gZf_lbeZkv� l_g^_gpby� dh[jZah\Zgbx�f_`hljZke_\uo�dhfie_dkh\�
���N:DLHJU�J:AF?S?GBY�IJHBA<H>BL?EVGUO�KBE�B BO�BAF?G?GBY�<WIHOM�GLJ

NZdlhjZfb� jZaf_s_gby ijbgylh� kqblZlv� kh\hdmighklv� mkeh\bc� ^ey� gZb[he__�jZpbhgZevgh]h�\u[hjZ�f_klZ�jZaf_s_gby�ohayckl\_ggh]h�h[t_dlZ��]jmiiu�h[t_dlh\��hljZkeb�beb�dhgdj_lghc�l_jjblhjbZevghc�hj]ZgbaZpbb�kljmdlmju�ohayckl\Z�<k_�fgh]hh[jZab_�nZdlhjh\�jZaf_s_gby�fh`gh�ih^jZa^_eblv�gZ�g_kdhevdh�]jmii�
NZdlhj�l_jjblhjbb



L_jjblhjby ± h^bg� ba� \Z`guo� we_f_glh\� ]_h]jZnbq_kdhc� kj_^u� h[s_kl\Z�� we_f_gl�ijhba\h^bl_evghc� fhsb� ]hkm^Zjkl\Z�� ;hevrh_� agZq_gb_� bf__l� jZaf_j� l_jjblhjbb ± q_f�h[rbjg__�kljZgZ��l_f�jZaghh[jZag__�__ ijbjh^gu_�j_kmjku��Djhf_� jZaf_jh\�� l_jjblhjby� kljZgu� h[uqgh� oZjZdl_jbam_lky� ]jZgbpZfb� bdhgnb]mjZpb_c��kl_i_gvx�dhfiZdlghklb�
NZdlhj�wdhghfbdh�]_h]jZnbq_kdh]h�iheh`_gby

Wdhghfbdh�]_h]jZnbq_kdh_� iheh`_gb_ �W=I� ± hlghr_gb_� dZdh]h�eb[h� f_klZ�� jZchgZ�beb� ]hjh^Z� d ^jm]bf h[t_dlZf�� bf_xsbf� lh� beb� bgh_� wdhghfbq_kdh_� agZq_gb_�� W=I ±bklhjbq_kdZy�dZl_]hjby�<u^_eyxl � jZagh\b^ghklb�W=I�� p_gljZevgh_�� i_jbn_jbcgh_�� khk_^kdh_�� ijbfhjkdh_��P_gljZevgh_ b ijbfhjkdh_ iheh`_gby� h[uqgh� ^Zxl� agZqbl_evgu_� \u]h^u�� lZd� dZd�kihkh[kl\mxl� jZa\blbx� k\ya_c� f_`^m� hl^_evgufb� j_]bhgZfb�� kljZgZfb� beb� bo� qZklyfb��I_jbn_jbcgh_ iheh`_gb_�\ p_ehf�f_g__�\u]h^gh��Hgh�hlghkblky�dZd�d hl^_evguf�jZchgZf�kljZg�� lZd� b d� hl^_evguf� kljZgZf�� Khk_^kdh_ iheh`_gb_� fh`_l� hdZau\Zlv� dZd�iheh`bl_evgh_��lZd�b hljbpZl_evgh_�\ha^_ckl\b_�gZ�wdhghfbq_kdh_�jZa\blb_��Wlh�aZ\bkbl�hl�mjh\gy�jZa\blby�]hkm^Zjkl\�b bo�\aZbfhhlghr_gbc��W=I�baf_gy_lky�\h�\j_f_gb�g_�lhevdh�klbobcgh��hgh�lZd`_�fh`_l�[ulv�baf_g_gh�b p_e_gZijZ\e_ggh�W=I�± wlh�hq_gv�\Z`guc�nZdlhj��b]jZxsbc�hkh[_ggh�[hevrmx�jhev�gZ�jZggbo�wlZiZo�khpbZevgh�wdhghfbq_kdh]h�jZa\blby��< wihom�GLJ�ijbjh^gh�j_kmjkgZy�[ZaZ�m`_�g_�\ lZdhc�f_j_� hij_^_ey_l� kljmdlmjm� b ]_h]jZnbx� ohayckl\Z�� Wlh� k\yaZgh� k Zdlb\baZpb_c�f_`^mgZjh^ghc�lhj]h\eb�b k�[ukljuf�jZa\blb_f�gZmdh_fdbo�hljZke_c�>ey jZaf_s_gby� hljZke_c� ^h[u\Zxs_c� ijhfure_gghklb� wlhl� nZdlhj� ih�ij_`g_fm�y\ey_lky� hkgh\guf��Ihkdhevdm� fgh]b_� klZju_� [Zkk_cgu� b f_klhjh`^_gby� m`_� bklhs_gu��bf_ggh�\ ^h[u\Zxs_c�ijhfure_gghklb�\ i_j\mx�hq_j_^v�gZf_lbeky�k^\b]�\ jZchgu�gh\h]h�hk\h_gby��< wdhghfbq_kdb�jZa\bluo�kljZgZo�\f_kl_�k wlbf�\\_^_gu�kljh]b_�wdheh]bq_kdb_�h]jZgbq_gby�ijb�hk\h_gbb�gh\uo�j_kmjkguo�jZchgh\�
LjZgkihjlguc�nZdlhj

>h�wihob�GLJ�wlhl�nZdlhj�hdZau\Ze�_^\Z�eb�g_�j_rZxs__�\ha^_ckl\b_�gZ�jZaf_s_gb_�ijhba\h^kl\Z�� Baf_g_gby� \ kn_j_� ljZgkihjlZ� \ klhjhgm� _]h� kh\_jr_gkl\h\Zgby�kihkh[kl\mxl� ij_h^he_gbx� l_jjblhjbZevgh]h� jZaju\Z� f_`^m� jZchgZfb� ijhba\h^kl\Z� bihlj_[e_gby�ijh^mdpbb� NZdlhj�ljm^h\uo�j_kmjkh\
NZdlhj� ljm^h\uo� j_kmjkh\ \k_]^Z� b]jZe� \Z`gmx� jhev�� gh� \ wihom� GLJ� _]h� \ebygb_�ijhy\ey_lky ^\hydh�� < i_j\hf� kemqZ_� \ ijhfure_gghklv� b g_ijhba\h^kl\_ggmx� kn_jm�ijb\e_dZ_lky�^hihegbl_evgZy�jZ[hqZy�kbeZ�ba�^jm]bo�kljZg��<h�\lhjhf�kemqZ_�hdZau\Z_lky�[he__� \u]h^guf� i_j_f_sZlv� ijhba\h^kl\h� d bklhqgbdZf� ^_r_\uo� ljm^h\uo� j_kmjkh\��Hjb_glZpby�gZ�^_r_\mx jZ[hqmx�kbem�b k_cqZk�y\ey_lky�ZdlmZevghc��gh�[hevrh_�agZq_gb_�ijbh[j_eZ�hjb_glZpby�gZ��dZq_kl\h�jZ[hq_c�kbeu� ± gZ�\ukhdhd\Zebnbpbjh\Zggu_�ljm^h\u_�j_kmjku�

NZdlhj�l_jjblhjbZevghc�dhgp_gljZpbb
Ijhba\h^kl\_ggZy� dhgp_gljZpby� ^Z_l� [hevrhc� wdhghfbq_kdbc� wnn_dl�� gh� gZ�kh\j_f_gghf� wlZi_� _s_� [he__� oZjZdl_j_g� ijhp_kk� ^_dhgp_gljZpbb� iml_f� kha^Zgby� [he__�f_edbo�ij_^ijbylbc�



Wdheh]bq_kdbc�nZdlhj
Wlh�lZd`_�h^bg�ba�\Z`guo�nZdlhjh\��gh�\ ;; \��hg�klZe�hkh[_ggh�ZdlmZe_g�

��� LHIEB<GH�WG?J=?LBQ?KD:Y�IJHFURE?GGHKLV
Lhieb\gh�wg_j]_lbq_kdZy�ijhfure_gghklv�\dexqZ_l�lhieb\gmx�hljZkev� �l�_��^h[uqm�bi_j_jZ[hldm�jZaebqguo�\b^h\�lhieb\Z��b we_dljhwg_j]_lbdm�<ky�bklhjby�q_eh\_q_kdhc�pb\bebaZpbb�k\yaZgZ�k hk\h_gb_f�jZaebqguo�\b^h\�lhieb\Z�bwg_j]bb��B \�wihom�GLJ�wg_j]_lbdZ hdZau\Z_l�h]jhfgh_�\ebygb_�gZ�jZa\blb_�b jZaf_s_gb_�ijhba\h^kl\Z�Fbjh\h_�ijhba\h^kl\h�b ihlj_[e_gb_� wg_j]hj_kmjkh\� \k_� \j_fy� jZkl_l�� k f_g__� q_f �fej^��l \ ���� ]��hgh�m\_ebqbehkv�^h �� fej^��l \ ���� ]���Z \ ���� ]��^hklb]eh �� fej^��l��Wlhl�jhkl�[ue hkh[_ggh�\_ebd�^h����o ]���dh]^Z�ijhbahr_e�fbjh\hc�wg_j]_lbq_kdbc�djbabk��ij_`^_�\k_]h g_nlyghc���Ihke_�djbabkZ�l_fiu�jhklZ�aZf_^ebebkv�Kms_kl\mxl� [hevrb_� jZaebqby� \ lhieb\gh�wg_j]_lbq_k�dhc� ijhfure_gghklb� ih�j_]bhgZf� b hl^_evguf� kljZgZf�� ;hevrZy� qZklv� wg_j]hj_kmjkh\� ijhba\h^blky� \jZa\b\Zxsboky�kljZgZo�b \u\hablky�\ KR:��AZiZ^gmx�?\jhim�b Yihgbx�Wg_j]_lbq_kdZy� ijh[e_fZ� q_eh\_q_kl\Z� hlghkblky� d jZajy^m� ]eh[Zevguo� bjZkkfZljb\Z_lky� h[uqgh� dZd� ]eh[ZevgZy� wg_j]hkujv_\Zy� ijh[e_fZ��< lZdhf�fZkrlZ[_� hgZ�\i_j\u_ ijhy\beZkv� \ ���o ]��� dh]^Z� jZajZabebkv� wg_j]_lbq_kdbc� b kujv_\hc� djbabku��Wg_j]_lbq_kdbc� djbabk� \ua\Ze� ih^hjh`Zgb_� kujvy�� B�� ohly� aZl_f� g_nlv� b ^jm]b_�wg_j]hghkbl_eb� \gh\v� ih^_r_\_eb�� ]eh[ZevgZy� ijh[e_fZ� h[_ki_q_gby� lhieb\hf� b kujv_f�khojZgy_l�k\h_�agZq_gb_�b \�gZrb�^gb�<hagbdgh\_gb_� wg_j]hkujv_\hc� ijh[e_fu� h[tykgy_lky� ij_`^_� \k_]h� [ukljuf� jhklhf�ihlj_[e_gby�fbg_jZevgh]h�lhieb\Z�b kujvy�b fZkrlZ[Zfb�bo�^h[uqb�J_r_gb_�wg_j]hkujv_\hc�ijh[e_fu�gZ�kh\j_f_gghf�wlZi_�jZa\blby�fbjh\h]h�ohayckl\Z�^he`gh�b^lb�bgl_gkb\guf�iml_f��dhlhjuc�aZdexqZ_lky�\ [he__�jZpbhgZevghf�bkihevah\Zgbb�j_kmjkh\�b \ hkms_kl\e_gbb�iheblbdb�j_kmjkhk[_j_`_gby��< wihom�^_r_\h]h�lhieb\Z�b kujvy�\ [hevrbgkl\_�kljZg�fbjZ�keh`beZkv�j_kmjkh_fdZywdhghfbdZ��< i_j\mx�hq_j_^v� wlh�hlghkbehkv�d kljZgZf��gZb[he__�[h]Zluf�fbg_jZevgufb�j_kmjkZfb��Gh� k_cqZk� \ j_amevlZl_� j_kmjkhk[_j_]Zxs_c� iheblbdb� wdhghfbq_kdb� jZa\bluo�kljZg� AZiZ^Z� wg_j]h_fdhklv� bo� ohayckl\Z� agZqbl_evgh� mf_gvrbeZkv�� : jZa\b\Zxsb_ky�kljZgu�ihdZ�hlklZxl�hl�gbo�\ wlhf�hlghr_gbb��Ba� wdhghfbq_kdb�jZa\bluo�kljZg�\ukhdhc�j_kmjkh_fdhklvx�ijhba\h^kl\Z�hlebqZxlky�kljZgu�KG=��X:J��;he]Zjby�b :\kljZeby�F_jZfb�� kihkh[kl\mxsbfb� k[_j_`_gbx� j_kmjkh\�� ^he`gh� klZlv� ih\ur_gb_�dhwnnbpb_glZ�ihe_agh]h�bkihevah\Zgby�m`_�^h[ulh]h�lhieb\Z�b kujvy��GZijbf_j��kj_^gbc�fbjh\hc�mjh\_gv�ihe_agh]h�bkihevah\Zgby�i_j\bqguo�wg_j]hj_kmjkh\ ± \k_]h ����Djhf_� lh]h�� \ [eb`Zcrb_�^_kylbe_lby�fh`gh�h`b^Zlv�baf_g_gby�kljmdlmju�fbjh\h]h�ihlj_[e_gby� i_j\bqguo� bklhqgbdh\� wg_j]bb�� mf_gvr_gby� ^heb� g_nlb� b m]ey� \wg_j]hihlj_[e_gbb� b jhklZ� ^heb� ijbjh^gh]h� ]ZaZ�� ]b^jhwg_j]bb� b Zevl_jgZlb\guo�bklhqgbdh\�wg_j]bb�Wlh� ihfh`_l� memqrblv� wdheh]bq_kdmx� kblmZpbx�� l�d�� ^h[uqZ� g_nlb�� Z\Zjbcgu_�\u[jhku� g_nlb�� hldjulZy� ^h[uqZ� m]ey�� Z lZd`_� mihlj_[e_gb_� k_jgbkluo� \b^h\� lhieb\Z�hljbpZl_evgh�\ha^_ckl\m_l�gZ�ijbjh^gmx�kj_^m�

��� LHIEB<G:Y�IJHFURE?GGHKLV
Hkgh\m�fbjh\hc�wg_j]_lbdb�khklZ\eyxl � hljZkeb�lhieb\ghc�ijhfure_gghklb�



G_nlygZy�ijhfure_gghklv
GZ� kh\j_f_gghf� wlZi_� wlh� \_^msZy� hljZkev� fbjh\hc� lhieb\gh�wg_j]_lbq_kdhc�ijhfure_gghklb�=_h]jZnbq_kdh_�jZkij_^_e_gb_�aZiZkh\�g_nlb�>hey�jZa\b\Zxsboky�kljZg�\ wlbo�aZiZkZo ± ����� GZb[he__�djmigu_�g_nlygu_�jZchgu ±j_]bhg� I_jkb^kdh]h� aZeb\Z�� Jhkkby�� <k_]h� g_nlv� ^h[u\Zxl� \ �� kljZgZo�� Djmig_crbfb�kljZgZfb�ijhba\h^bl_eyfb� y\eyxlky� KZm^h\kdZy� :jZ\by�� KR:�� Jhkkby�� BjZg�� F_dkbdZ��DblZc��<_g_kmweZ��GZ�jZa\b\Zxsb_ky�kljZgu�\ p_ehf�ijboh^blky�[he__ ���� ^h[uqb�g_nlb��< f_`^mgZjh^gmx�lhj]h\ex�ihklmiZ_l�^h ���� \k_c�^h[u\Z_fhc�g_nlb�< fbjh\hf�ohayckl\_�h[jZah\Zeky�h]jhfguc�l_jjblhjbZevguc�jZaju\�f_`^m�jZchgZfb�^h[uqb�b ihlj_[e_gby�g_nlb��>ey�_]h�ij_h^he_gby�\hagbdeb�fhsgu_�ljZgkihjlgu_�ihlhdb�

=Zah\Zy�ijhfure_gghklv
IhemqbeZ� jZa\blb_� \h� \lhjhc� iheh\bg_ ;;� \_dZ�� < kljmdlmj_� fbjh\h]h� ihlj_[e_gby�lhieb\Z� ]Za� aZgbfZ_l � f_klh� ihke_� g_nlb� b m]ey ± ��� �� =Za ± kZfuc� qbkluc� \wdheh]bq_kdhf�hlghr_gbb�wg_j]hj_kmjk�Ih� jZa\_^Zgguf� aZiZkZf� ijbjh^gh]h� ]ZaZ� �bo� h[t_f� \k_� \j_fy� jZkl_l�� hkh[_ggh�\u^_eyxlky�KG=�b X]h�AZiZ^gZy�:aby��ba�hl^_evguo�kljZg ± Jhkkby�b BjZg�Fbjh\Zy� ^h[uqZ� ]ZaZ� ihklhyggh� jZkl_l�� \ ���� ]h^m� hgZ� ij_\ukbeZ ��� ljeg�� f�� <�i_j\mx�^_kyldm��]Zah^h[u\Zxsbo�kljZg�fbjZ�\oh^yl�Jhkkby��KR:��DZgZ^Z��Lmjdf_gbklZg��Gb^_jeZg^u�� <_ebdh[jblZgby�� Ma[_dbklZg�� Bg^hg_aby�� :e`bj�� KZm^h\kdZy� :jZ\by�� GZ�wdkihjl�ihklmiZ_l�hdheh ��� ^h[u\Z_fh]h�]ZaZ��]eZ\gu_�wdkihjl_ju ± kljZgu KG=��DZgZ^Z��Gb^_jeZg^u��Ghj\_]by��:e`bj��Bg^hg_aby�Hkgh\gu_�ihlhdb�wdkihjlZ�]ZaZ�gZijZ\e_gu�\ kljZgu�AZiZ^ghc�?\jhiu��Yihgbx��KR:�

M]hevgZy�ijhfure_gghklv
G_kfhljy� gZ� kgb`_gb_� ^heb� m]ey� \ wg_j]hihlj_[e_gbb�� m]hevgZy� ijhfure_gghklv�ijh^he`Z_l� hklZ\Zlvky� h^ghc� ba� \_^msbo� hljZke_c� fbjh\hc� wg_j]_lbdb��Ih� kjZ\g_gbx� kg_nlyghc�ijhfure_gghklvx��hgZ�emqr_�h[_ki_q_gZ�j_kmjkZfb�Fbjh\u_� aZiZku� m]ey� khklZ\eyxl ��� ljeg�� l��Ijbf_jgh ��� �� ba� gbo� ijboh^blky� gZ�wdhghfbq_kdb�jZa\blu_�kljZgu��\ i_j\mx hq_j_^v�gZ�KR:��kljZgu�KG=��<_ebdh[jblZgbx��NJ=��:\kljZebx�Kj_^b� j_]bhgh\� ih� ^h[uq_� m]ey� eb^bjmxl� :aby�� AZiZ^gZy� ?\jhiZ�� K_\_jgZy� :f_jbdZ� bkljZgu�KG=��<_^msb_� kljZgu ± DblZc��KR:��Jhkkby��IhevrZ��Bg^by��:\kljZeby��NJ=��X:J��MdjZbgZ��DZaZoklZg��\k_�\f_kl_�hgb�^Zxl ��� fbjh\hc ^h[uqb�m]ey��< hlebqb_�hl�g_nlb�b ]ZaZ�gZ�wdkihjl�b^_l�g_[hevrZy�qZklv�^h[u\Z_fh]h�m]ey�± ����Hkgh\gu_� wdkihjl_ju ± KR:�� KG=�� :\kljZeby�� =eZ\gu_� bfihjl_ju ± Yihgby��J_kim[ebdZ�Dhj_y��BlZeby��DZgZ^Z��NjZgpby��Gb^_jeZg^u��<_ebdh[jblZgby��NJ=��;jZabeby�

��� WE?DLJHWG?J=?LBD:
>hey� we_dljhwg_j]_lbdb� \ kljmdlmj_� ihlj_[e_gby� wg_j]bb� khklZ\ey_l� [he__ ����ij_^iheZ]Zehkv�� qlh� d dhgpm ;; \�� wlZ� ^hey� fh`_l� ih^gylvky� ^h ���� Gh� ihke_�wg_j]_lbq_kdh]h�djbabkZ� ���o ]h^h\�b wlhl�k_dlhj�fbjh\hc�wg_j]_lbdb�g_kdhevdh aZf_^ebe�k\h_ jZa\blb_�



<deZ^� hl^_evguo� j_]bhgh\� \ we_dljhwg_j]_lbdm� fbjZ� g_jZ\ghp_g_g�� Ih� h[s_c�\ujZ[hld_�we_dljhwg_j]bb�j_]bhgu�fh`gh�jZkiheh`blv�lZdbf�h[jZahf��K_\_jgZy�:f_jbdZ��AZiZ^gZy� ?\jhiZ�� :aby�� KG=�� EZlbgkdZy� :f_jbdZ�� :njbdZ�� :\kljZeby�� GZ� wdhghfbq_kdb�jZa\blu_�kljZgu�ijboh^blky����� fbjh\hc�\ujZ[hldb��gZ�jZa\b\Zxsb_ky ± hdheh ����� : \�i_j\mx� ^_kyldm� kljZg� \oh^yl� KR:�� Jhkkby�� Yihgby�� DblZc�� NJ=�� DZgZ^Z�� NjZgpby��<_ebdh[jblZgby��MdjZbgZ�b Bg^by��ijbq_f�\ Jhkkbb��\ hlebqb_�hl�\k_o�^jm]bo�kljZg��i_j\hc�^_kyldb���\ ���o ]h^Zo�gZ[ex^Zehkv�kgb`_gb_�h[t_fZ�\ujZ[hldb�we_dljhwg_j]bb��KljmdlmjZ�\ujZ[hldb�we_dljhwg_j]bb�\ fbj_�k_cqZk�lZdh\Z��gZ�LWK�\ujZ[Zlu\Z_lky����� we_dljhwg_j]bb��gZ� =WK ± ��� �� gZ� :WK ± ��� �� LZdh_� khhlghr_gb_� \ p_ehf� oZjZdl_jgh� lZd`_� b ^ey�hl^_evguo� j_]bhgh\�� gh� gZ[ex^Zxlky� b g_dhlhju_�hldehg_gby��LZd��gZijbf_j��\ EZlbgkdhc�:f_jbd_ ��� \k_c we_dljhwg_j]bb� \ujZ[Zlu\Z_lky� gZ�=WK��>hey�:WK� \ur_� kj_^g_fbjh\hc�lhevdh�\ AZiZ^ghc�?\jhi_�b K_\_jghc�:f_jbd_�< kljZgZo i_j\hc� ]jmiiu [hevrZy� ^hey we_dljhwg_j]bb� \ujZ[Zlu\Z_lky� gZ� LWK��jZ[hlZxsbo�gZ�m]e_��fZaml_�b ijbjh^ghf�]Za_���Kx^Z�fh`gh�hlg_klb�KR:��[hevrbgkl\h�kljZg�AZiZ^ghc�?\jhiu�b Jhkkbx�<h \lhjmx�]jmiim \oh^yl�kljZgu��]^_�ihqlb�\ky�we_dljhwg_j]by�\ujZ[Zlu\Z_lky�gZ�LWK��Wlh�X:J��DblZc��IhevrZ��:\kljZeby��bkihevamxsZy�\ hkgh\ghf�m]hev�\ dZq_kl\_�lhieb\Z��b F_dkbdZ��Gb^_jeZg^u��Jmfugby��[h]Zlu_�g_nlvx b�]Zahf��Lj_lvy�]jmiiZ h[jZah\ZgZ�kljZgZfb��\ dhlhjuo�\_ebdZ�beb�hq_gv�\_ebdZ��^h �������± \Ghj\_]bb��^hey�=WK��Wlh�;jZabeby��IZjZ]\Zc��=hg^mjZk��I_jm��Dhemf[by��R\_pby��:e[Zgby��:\kljby�� Wnbhiby�� D_gby�� =Z[hg�� FZ^Z]ZkdZj�� Gh\Zy� A_eZg^by�� Gh� ih� Z[khexlguf�ihdZaZl_eyf� ijhba\h^kl\Z� wg_j]bb� gZ� =WK� \ fbj_� eb^bjmxl� DZgZ^Z�� KR:�� Jhkkby��;jZabeby�� =b^jhwg_j]_lbdZ� agZqbl_evgh� jZkrbjy_l� k\hb� fhsghklb� \ jZa\b\Zxsboky�kljZgZo�Q_l\_jlmx�]jmiim khklZ\eyxl�kljZgu�k \ukhdhc�^he_c�Zlhfghc�wg_j]bb��Wlh�NjZgpby��;_ev]by�b J_kim[ebdZ�Dhj_y�
���F?L:EEMJ=BQ?KD:Y�IJHFURE?GGHKLV
F_lZeemj]bq_kdZy�ijhfure_gghklv ± hljZkev�ly`_ehc�ijhfure_gghklb��ijhba\h^ysZy�jZaghh[jZagu_�f_lZeeu��HgZ�\dexqZ_l�^\_�hljZkeb��q_jgmx�b p\_lgmx�f_lZeemj]bx�

Q_jgZy�f_lZeemj]by
Q_jgZy�f_lZeemj]by ± h^gZ�ba�]eZ\guo�[Zah\uo�hljZke_c�ijhfure_gghklb��AgZq_gb_�__hij_^_ey_lky� ij_`^_� \k_]h� l_f�� qlh� klZevghc� ijhdZl� y\ey_lky ]eZ\guf� dhgkljmdpbhgguf�fZl_jbZehf�� Hkh[_gghklb� jZaf_s_gby� q_jghc� f_lZeemj]bb� baf_gbebkv� gZ� ijhly`_gbb�jZa\blby�hljZkeb��LZd�]_h]jZnby�q_jghc�f_lZeemj]bb�bklhjbq_kdb�keh`beZkv�ih^�\ebygb_f�^\mo� lbih\� hjb_glZpbb�� gZ� dZf_gghm]hevgu_� [Zkk_cgu� �lZd� \hagbdeb� ]eZ\gu_�f_lZeemj]bq_kdb_� [Zau� \ KR:�� ?\jhi_�� Jhkkbb�� MdjZbg_�� DblZ_�� b gZ� `_e_aghjm^gu_�[Zkk_cgu�� Gh� \ wihom� gZmqgh�l_ogbq_kdhc� j_\hexpbb� ijhbkoh^bl� h[s__� hkeZ[e_gb_�ij_`g_c� lhieb\gh�kujv_\hc� hjb_glZpbb� b mkbe_gb_� hjb_glZpbb� gZ� ]jmahihlhdb�dhdkmxs_]hky�dZf_ggh]h�m]ey�b `_e_aghc�jm^u�b hjb_glZpbb�gZ�ihlj_[bl_ey��< j_amevlZl_��q_jgZy� f_lZeemj]by�� gZijbf_j�� Yihgbb�� kljZg� AZiZ^ghc� ?\jhiu� gZqZeZ� ijb[eb`Zlvky� dfhjkdbf� ihjlZf�� Ihwlhfm� gZ[ex^Z_lky� mf_gvr_gb_� jZaf_jh\� kljhysboky� dhf[bgZlh\� b[he__�k\h[h^gh_�bo�jZaf_s_gb_��Hp_gdZ�h[sbo�aZiZkh\�`_e_aghc�jm^u�iha\hey_l�]h\hjblv�hlhf�� qlh� gZb[he__� [h]Zlu� `_e_aghc� jm^hc� kljZgu� KG=�� GZ� \lhjhf� f_kl_� gZoh^blky�<hklhqgZy�:aby��]^_�hkh[_ggh�\u^_eyxlky�j_kmjku�DblZy�b Bg^bb��GZ�lj_lv_f ± EZlbgkdZy�:f_jbdZ�k h]jhfgufb�aZiZkZfb ;jZabebb��GZ�q_l\_jlhf�± :njbdZ��]^_�[hevrbfb�aZiZkZfb�h[eZ^Zxl�X:J��:e`bj��Eb\by��FZ\jblZgby��Eb[_jby�� gZ� iylhf ± K_\_jgZy�:f_jbdZ�� gZ�r_klhf ± :\kljZeby��Fbjh\h_�ijhba\h^kl\h�`_e_aghc�jm^u�\ ���� ]h^m�\i_j\u_�^hklb]eh�



mjh\gy�\ � fbeebZj^�l��gh�ijb�wlhf�kmffZjgZy�^h[uqZ�lhevdh�kljZg�KG=��DblZy��;jZabebb��:\kljZebb� khklZ\ey_l ��� h[s_fbjh\hc��Ijbq_f� _keb ��� ± �� e_l�gZaZ^�ihqlb� \ky�^h[uqZ�[ueZ�khkj_^hlhq_gZ�\ wdhghfbq_kdb�jZa\bluo�kljZgZo�� lh�k_cqZk�hljZkev�[uklj__�jZkl_l�\jZa\b\Zxsboky� kljZgZo�� ;jZabeby� b J_kim[ebdZ� Dhj_y�� gZijbf_j�� gZqZeb� h[]hgylv� ih�\uieZ\d_�klZeb�<_ebdh[jblZgbx�b NjZgpbx�=eZ\gufb� kljZgZfb ± wdkihjl_jZfb� `_e_aghc� jm^u� y\eyxlky� ;jZabeby�� :\kljZeby��Bg^by��ijbq_f�gZ�i_j\u_�^\_�ba�gbo�ijboh^blky ��� \k_]h�fbjh\h]h�wdkihjlZ�Hkgh\gu_�bfihjl_ju�`_e_aghc�jm^u ± kljZgu�?K��Yihgby��J_kim[ebdZ�Dhj_y�
P\_lgZy�f_lZeemj]by

P\_lgZy�f_lZeemj]by ih�jZaf_jZf�ijhba\h^kl\Z�mklmiZ_l�q_jghc�f_lZeemj]bb�ijbf_jgh�\ �� jZa�� HgZ� lZd`_� hlghkblky� d qbkem� klZjuo� hljZke_c� ijhfure_gghklb� b k� gZqZehf�gZmqgh�l_ogbq_kdhc� j_\hexpbb� bkiulZeZ� [hevrh_� h[gh\e_gb_ ij_`^_� \k_]h� \ kljmdlmj_�ijhba\h^kl\Z��LZd��_keb�^h�<lhjhc�Fbjh\hc�\hcgu�ij_h[eZ^ZeZ�\uieZ\dZ�ly`_euo�p\_lguo�f_lZeeh\ ± f_^b�� k\bgpZ�� pbgdZ�� heh\Z�� lh� \ ����� ± ���_ ]]�� gZ� i_j\h_�f_klh� \u^\bgmeky�Zexfbgbc��Z lZd`_�klZeh�jZkrbjylvky�ijhba\h^kl\h��f_lZeeh\ ;; \_dZ� ± dh[ZevlZ��lblZgZ��eblby��[_jbeeby�b ^j��K_cqZk�p\_lgZy�f_lZeemj]by�h[_ki_qb\Z_l�ihlj_[ghklb�ijbf_jgh�\ ��jZaebqguo�f_lZeeZo�JZaf_s_gb_� ij_^ijbylbc� hljZkeb� kdeZ^u\Z_lky� ba� lh]h�� qlh� f_lZeemj]by� h[uqgh�jZa\b\Z_lky�\ kljZgZo�b jZchgZo�bo�^h[uqb��Wlbf��\ qZklghklb��h[tykgy_lky�lh��qlh�\ jy^_�kljZg�:abb��:njbdb��EZlbgkdhc�:f_jbdb� hljZkev� \hagbdeZ� _s_� \ dhehgbZevguc� i_jbh^��IjZ\^Z��\ wlbo�kljZgZo�keh`bebkv�\ hkgh\ghf�gb`gb_�klZ^bb�ijhba\h^kl\_ggh]h�ijhp_kkZ��Z\_jogb_ ± \ KR:��AZiZ^ghc�?\jhi_��Yihgbb�< k_j_^bg_ ;; \�� \k_� [hevrZy� hjb_glZpby� kljZg� AZiZ^Z� gZ� kujv_� ba� jZa\b\Zxsboky�kljZg� ijb\_eZ� d i_j_f_s_gbx� ij_^ijbylbc� d fhjkdbf� ih[_j_`vyf��Ihke_� djbabkh\� ���o]h^h\�\uieZ\dZ�p\_lguo�f_lZeeh\�\ kljZgZo�AZiZ^Z�klZeZ�khdjZsZlvky�b [hevrmx�jhev�klZeh�b]jZlv� \lhjbqgh_� kujv_�� MkbebeZkv� ihlj_[bl_evkdZy� hjb_glZpby� hljZkeb�� Gh\u_�ijhba\h^kl\_ggu_�fhsghklb�\ kn_j_�wlbo�wdheh]bq_kdb��]jyaguo�ijhba\h^kl\��\ hkgh\ghf�\hagbdZxl� \ jZa\b\Zxsboky� kljZgZo�� F_`^m� ijhba\h^kl\hf b� ihlj_[e_gb_f� dhg_qghc�ijh^mdpbb khojZgy_lky� l_jjblhjbZevguc� jZaju\�� l�d�� hkgh\gZy� qZklv� ly`_euo� p\_lguo�f_lZeeh\�� ijhba\h^bfuo� \ kljZgZo� :abb�� :njbdb�� EZlbgkdhc� :f_jbdb�� ihlj_[ey_lky� \kljZgZo�AZiZ^Z�>ey�ih^l\_j`^_gby�kdZaZggh]h�fh`gh�hlf_lblv��gZijbf_j��qlh�khhlghr_gb_�jZa\bluo�bjZa\b\Zxsboky� kljZg� \ aZiZkZo� f_^ghc� jm^u� khklZ\ey_l ������ \ ijhba\h^kl\_� f_^guo�dhgp_gljZlh\� ������ Z \� ihlj_[e_gbb� jZnbgbjh\Zgghc� f_^b� ������ Ih� jZaf_jZf� ^h[uqb�f_^b� \u^_eyxlky� KR:�� DZgZ^Z�� Qbeb�� AZf[by�� I_jm�� :\kljZeby�� =eZ\gu_� kljZgu�wdkihjl_ju jZnbgbjh\Zgghc�f_^b�± Qbeb��AZf[by��AZbj��I_jm��Nbebiibgu�< hlebqb_� hl� ly`_euo�� jm^u� e_]dbo� p\_lguo� f_lZeeh\� b ij_`^_� \k_]h� Zexfbgby� ih�kh^_j`Zgbx�ihe_agh]h�dhfihg_glZ�gZihfbgZxl�`_e_agmx�jm^m�b \iheg_�ljZgkihjlZ[_evgu��ihwlhfm�\iheg_�j_glZ[_evgh�i_j_\hablv�bo�gZ�^Ze_db_�jZkklhygby��DZd�q_jgZy��lZd�b p\_lgZy�f_lZeemj]by�kbevgh�aZ]jyagyxl�hdjm`Zxsmx�kj_^m��ihwlhfm�\ihke_^gb_� ^_kylbe_lby� gZf_lbeZkv� l_g^_gpby� d i_j_ghkm� ij_^ijbylbc� \ jZa\b\Zxsb_ky�kljZgu� \ k\yab� k mkbe_gb_f� ijbjh^hhojZgbl_evghc� iheblbdb� \ wdhghfbq_kdb� jZa\bluo�kljZgZo�AZiZ^Z�
���F:RBGHKLJHBL?EVGUC DHFIE?DK



FZrbghkljhbl_evguc� dhfie_dk ± kh\hdmighklv� hljZke_c� ijhfure_gghklb��ijhba\h^ysbo� h[hjm^h\Zgb_� ^ey� \k_o� ih^jZa^_e_gbc� ohayckl\Z�� Z lZd`_�fgh]b_�ij_^f_lu�ihlj_[e_gby��FZrbghkljh_gb_�dZd�hljZkev� \hagbdeh ��� e_l�gZaZ^�\ :g]ebb��B k_cqZk�ih�klhbfhklb�ijhba\h^bfhc�ijh^mdpbb�b ih�qbkem�aZgyluo��[he__ �� feg��q_eh\_d��aZgbfZ_l ,f_klh� kj_^b� hljZke_c� fbjh\hc� ijhfure_gghklb�� Hl� mjh\gy� jZa\blby� fZrbghkljh_gby� \j_rZxs_c� kl_i_gb� aZ\bkbl� ijhba\h^bl_evghklv� ljm^Z� \h� \k_o� hljZkeyo� ohayckl\Z��FZrbghkljh_gb_� hij_^_ey_l� g_� lhevdh� hljZke_\mx� kljmdlmjm� ijhfure_gghklb�� gh� b __�jZaf_s_gb_�� >ey� fZrbghkljh_gby� oZjZdl_jgh� m]em[e_gb_� ki_pbZebaZpbb� ijhba\h^kl\Z� bjZkrbj_gb_�_]h�fZkrlZ[h\�< khklZ\� fZrbghkljhbl_evgh]h� dhfie_dkZ� \ Jhkkbb� \dexqZxl� hdheh �� hljZke_c�fZrbghkljhbl_evghc� b f_lZeehh[jZ[Zlu\Zxs_c� ijhfure_gghklb � =eZ\gu_� ba� gbo ±klZgdhkljh_gb_��ijb[hjhkljh_gb_��we_dljhl_ogbq_kdZy�ijhfure_gghklv��jZ^bhwe_dljhgbdZ��ijhba\h^kl\h� we_dljhggh�\uqbkeb�l_evghc� l_ogbdb�� wg_j]_lbq_kdh_�� f_lZeemj]bq_kdh_� bobfbq_kdh_� fZrbghkljh_gb_�� `_e_agh^hjh`gh_� fZrbghkljh_gb_�� km^hkljh_gb_��Z\lhfh[be_kljh_gb_�� Z\bZkljh_gb_�� kljhbl_evgh�^hjh`gh_� fZrbghkljh_gb_��ljZdlhjhkljh_gb_��k_evkdhohayckl\_ggh_�fZrbghkljh_gb_�FZrbghkljh_gb_� hlebqZ_lky� hl� ^jm]bo� hljZke_c� ijhfure_gghklb� p_euf� jy^hf�hkh[_gghkl_c��dhlhju_�\ebyxl�gZ�_]h�jZaf_s_gb_��<h�i_j\uo��\ wihom�GLJ�jZa\blb_�fZrbghkljh_gby�g_fukebfh�[_a�rbjhdh]h�\g_^j_gby�gZmqguo� jZajZ[hlhd�� Ihwlhfm� ijhba\h^kl\h� ijh^mdpbb� gZmdh_fdbo� hljZke_c� \k_� [he__�hjb_glbjm_lky�gZ�jZchgu��h[eZ^Zxsb_�\ukhdhjZa\blhc�gZmqghc�[Zahc��<h�\lhjuo�� \uimkd� fZrbghkljhbl_evghc� ijh^mdpbb� lj_[m_l� ]hjZa^h� [hevrbo� aZljZl�jZ[hq_]h�\j_f_gb��q_f�\ ^jm]bo�hljZkeyo��ihwlhfm�\ukhdZ�ljm^h_fdhklv�hljZkeb��<�lj_lvbo�� ^hklZlhqgh� \ukhdZ� f_lZeeh_fdhklv� hljZkeb�� ihwlhfm� ij_^ijbylby�fZrbghkljh_gby�� bkihevamxsb_� [hevrh_� dhebq_kl\h� ijh^mdpbb� q_jghc� b p\_lghc�f_lZeemj]bb�� qZklh� hjb_glbjmxlky� gZ� __ p_glju��Gh� \ wihom�GLJ� hjb_glZpby� aZ\h^h\� gZ�f_lZee� agZqbl_evgh� kgbabeZkv� aZ� kq_l� m\_ebq_gby� ljm^h_fdhklb� b gZmdh_fdhklb��FZrbghkljh_gb_�\k_�[hevr_�klZgh\blky�hljZkevx�ih\k_f_klgh]h�jZkijhkljZg_gby��<�q_l\_jluo�� klZ^bb� ijhba\h^kl\Z� fZrbghkljhbl_evghc� ijh^mdpbb� hkms_kl\eyxlky��dZd�ijZ\beh��gZ�hl^_evguo�ki_pbZebabjh\Zgguo ij_^ijbylbyo ± \ fZrbghkljh_gbb�\_ebdZ�jhev� ki_pbZebaZpbb� b dhhi_jbjh\Zgby��Gh� \ke_^kl\b_� wlh]h� ijbh[j_lZ_l� bkdexqbl_evgh_�agZq_gb_�ljZgkihjlguc�nZdlhj��<�iyluo�� \ke_^kl\b_� ki_pbnbdb� fgh]bo� ij_^ijbylbc� fZrbghkljh_gby� �gZijbf_j��\uimkdZxsbo�dhf[Zcgu�beb�h[hjm^h\Zgb_�^ey�]hjgh^h[u\Zxs_c�ijhfure_gghklb�b l�^��±dhlhju_�keh`gh�ljZgkihjlbjh\Zlv���fgh]b_�ba�gbo�hjb_glbjmxlky�gZ�ihlj_[bl_ey�< wihom�GLJ�fZrbghkljh_gb_� \hagbdeh�b klZeh�[ukljh�jZa\b\Zlvky� \ ^_kyldZo�gh\uo�kljZg�� ihwlhfm� gb h^gZ� ^jm]Zy� hljZkev� ijhfure_gghklb� g_� fh`_l� kjZ\gblvky� k gbf� ih�jZkijhkljZg_gghklb� \ fbj_�� B l_f� g_� f_g__� jZaebqby� f_`^m� hl^_evgufb� kljZgZfb�^hklZlhqgh�\_ebdb�Eb^bjmxl� \ fbjh\hf� fZrbghkljh_gbb� KR:�� Yihgby� b NJ=�� < wlbo� kljZgZo�\uimkdZ_lky� gZb[he__� jZaghh[jZagZy� ijh^mdpby�� < khklZ\� i_j\hc� ^_kyldb� \oh^yl� lZd`_�NjZgpby�� <_ebdh[jblZgby�� BlZeby�� BkiZgby�� h[eZ^Zxsb_� \_kvfZ� rbjhdbf� ki_dljhf�fZrbghkljh_gby��DblZc��DZgZ^Z�b ;jZabeby�GZ� wdhghfbq_kdhc� dZjl_� fbjZ� fh`gh� lZd`_� \u^_eblv� q_luj_� fZrbghkljhbl_evguo�j_]bhgZ�� I_j\uc ± K_\_jgZy� :f_jbdZ�� ]^_� ijhba\h^blky� ijZdlbq_kdb� \ky�fZrbghkljhbl_evgZy�ijh^mdpby��<lhjhc� j_]bhg ± AZiZ^gZy� ?\jhiZ�� dhlhjuc� ijhba\h^bl� ]eZ\guf� h[jZahf� fZkkh\mx�fZrbghkljhbl_evgmx� ijh^mdpbx�� \ g_f� \ukhdh� jZa\blu� lZd`_� g_dhlhju_� gh\_crb_�hljZkeb��Lj_lbc� ± <hklhqgZy� b X]h�<hklhqgZy� :aby�� \ dhlhjhf� eb^bjm_l� Yihgby�� lZd`_�khq_lZxsZy�ijh^mdpbx�fZkkh\h]h�fZrbghkljh_gby�k ba^_ebyfb�kZfhc�\ukhdhc�l_ogheh]bb��



Q_l\_jluc�j_]bhg ± kljZgu�KG=��hlebqZxsb_ky�[hevrbf�h[t_fhf�ijhba\h^kl\h�fZrbg�b h[hjm^h\Zgby��gh�hlklZxsb_�ih�jZa\blbx�gZmdh_fdbo�hljZke_c�< p_ehf� ih� h[t_fm� ijhba\h^kl\Z� fZrbghkljhbl_evghc� ijh^mdpbb� jZa\b\Zxsb_ky�kljZgu�kbevgh�hlklZxl�hl�jZa\bluo��^Z\Zy�\k_]h ���� h[t_fZ�ijh^mdpbb��Gh�\ g_dhlhjuo�ba�gbo� fZrbghkljh_gb_� jZa\b\Z_lky� ^hklZlhqgh� \ukhdbfb� l_fiZfb ± \ ;jZabebb�� Bg^bb��:j]_glbg_��F_dkbd_�b hkh[_ggh ± \ �gh\uo�bg^mkljbZevguo�kljZgZo���qlh�\ p_ehf�k\yaZgh�kh�kljhbl_evkl\hf�\ gbo�nbebZeh\�aZiZ^guo�nbjf�

��� OBFBQ?KD:Y�IJHFURE?GGHKLV
Obfbq_kdZy� ijhfure_gghklv ± h^gZ� ba� i_j_^h\uo� hljZke_c� gZmqgh�l_ogbq_kdhc�j_\hexpbb�� gZjy^m� k fZrbghkljh_gb_f� wlZ� kZfZy� ^bgZfbqgZy� hljZkev� kh\j_f_gghc�bg^mkljbb�

JZaf_s_gb_�obfbq_kdhc�ijhfure_gghklb
Hkgh\gu_�q_jlu�jZaf_s_gby�koh^gu�k q_jlZfb�jZaf_s_gby�fZrbghkljh_gby��\ fbjh\hc�obfbq_kdhc�ijhfure_gghklb�keh`bebkv � ]eZ\guo�j_]bhgZ�KZfuc� djmiguc� ba� gbo ± AZiZ^gZy� ?\jhiZ� �\uimkdZ_l� hdheh ��� ijh^mdpbb� hljZkeb���Hkh[_ggh�[ukljufb�l_fiZfb�\h�fgh]bo�kljZgZo�j_]bhgZ�obfbq_kdZy�ijhfure_gghklv�klZeZ�jZa\b\Zlvky� ihke_� <lhjhc� Fbjh\hc� \hcgu�� dh]^Z� \ kljmdlmj_� hljZkeb� klZeZ� eb^bjh\Zlv�g_nl_obfby�� < j_amevlZl_�� p_glju� g_nl_obfbb� b g_nl_i_j_jZ[hldb� jZkiheZ]Zxlky� \fhjkdbo�ihjlZo�b gZ�ljZkkZo�fZ]bkljZevguo�g_nl_ijh\h^h\�<lhjhc ih agZq_gbx�j_]bhg ± KR:��]^_�obfbq_kdZy�ijhfure_gghklv�oZjZdl_jbam_lky�[hevrbf� jZaghh[jZab_f�� Hkgh\guf� nZdlhjhf� jZaf_s_gby ij_^ijbylbc� klZe� kujv_\hc�nZdlhj�� qlh� \h� fgh]hf� kihkh[kl\h\Zeh� l_jjblhjbZevghc� dhgp_gljZpbb� obfbq_kdbo�ijhba\h^kl\�Lj_lbc� j_]bhg ± <hklhqgZy� b X]h�<hklhqgZy� :aby�� hkh[_ggh� \Z`gmx� jhev� b]jZ_l�Yihgby� �k fhsghc�g_nl_obfb_c�gZ�[Za_�ijb\haghc�g_nlb���JZkl_l�lZd`_�agZq_gb_�DblZy�bgh\uo� bg^mkljbZevguo� kljZg�� dhlhju_� ki_pbZebabjmxlky� \ hkgh\ghf� gZ� ijhba\h^kl\_�kbgl_lbq_kdbo�ijh^mdlh\�b ihemnZ[jbdZlh\�Q_l\_jluc j_]bhg ± kljZgu� KG=�� jZkiheZ]Zxsb_� jZaghh[jZaghc� obfbq_kdhc�ijhfure_gghklvx��hjb_glbjh\Zgghc�dZd�gZ�kujv_\hc��lZd�b gZ�wg_j]_lbq_kdbc�nZdlhj�Wg_j]_lbq_kdbc� b kujv_\hc� djbabku� k_j_^bgu� �����o ]h^h\� kbevgh� baf_gbeb�obfbq_kdmx� ijhfure_gghklv�� Hgb� kihkh[kl\h\Zeb� b ^Zevg_cr_c� ijhba\h^kl\_gghc�dhgp_gljZpbb��ijb\_^y�d aZdjulbx�f_edbo�b m\_ebq_gbx�fhsghklb�djmiguo�ij_^ijbylbc��<hajhkeZ�lZd`_�__ l_jjblhjbZevgZy�dhgp_gljZpby��b knhjfbjh\Zebkv�gh\u_�p_glju�hljZkeb��ij_`^_� \k_]h� \ jZa\b\Zxsboky� kljZgZo�� [h]Zluo� g_nlvx� b ]Zahf�� Ij_`^_� \k_]h� wlh�hlghkblky� d kljZgZf�I_jkb^kdh]h� AZeb\Z�� ]^_� \hagbd� gh\uc� jZchg� g_nl_obfbb� fbjh\h]h�agZq_gby��Gh\u_�p_glju�\hagbdeb�lZd`_�\ EZlbgkdhc�:f_jbd_�>ey� jZa\blby� obfbq_kdhc� ijhfure_gghklb� oZjZdl_jgh� m]em[e_gb_� f_`^mgZjh^gh]h�jZa^_e_gby� ljm^Z�� gZoh^ys__� hljZ`_gb_� \ jhkl_� wdkihjlghklb� __ ijh^mdpbb�� Ijb� lZdhf�jZa^_e_gbb�ljm^Z�ijhba\h^kl\h ijh^mdlh\�hkgh\gh]h�hj]Zgbq_kdh]h�kbgl_aZ�b ihebf_jguo�fZl_jbZeh\�\k_�[he__�dhgp_gljbjm_lky�\ jZa\b\Zxsboky�kljZgZo��lh]^Z�dZd�\uimkd�keh`ghc�gZmdh_fdhc�ijh^mdpbb�± \ KR:��AZiZ^ghc�?\jhi_�b Yihgbb�

Wdheh]by�b obfbq_kdZy�ijhfure_gghklv



Obfbq_kdZy� ijhfure_gghklv� \uau\Z_l� k_jv_agu_� gZjmr_gby� hdjm`Zxs_c� kj_^u��Ihlj_[eyy ���� \k_o� hkgh\guo� bklhqgbdh\� wg_j]bb�� ih� \h^h_fdhklb� hgZ� mklmiZ_l� lhevdh�we_dljhwg_j]_lbd_�� gh� \ hlebqb_� hl� ihke_^g_c� agZqbl_evgZy� qZklv� \h^u� bkihevam_lky� \l_ogheh]bq_kdbo� ijhp_kkZo�� Z wlh� ijb\h^bl� d agZqbl_evghfm� aZ]jyag_gbx� \h^u� b lj_[m_l�jZkoh^h\� gZ� __ hqbkldm�� Djhf_� lh]h�� ij_^ijbylby� obfbq_kdhc� ijhfure_gghklb� kbevgh�aZ]jyagyxl� \ha^mo� \ l_o� jZchgZo�� ]^_� hgb� jZkiheh`_gu��I_j_\hadZ�fhjkdbf� ljZgkihjlhf�ijh^mdlh\� g_nl_obfbb� ± h^bg� ba� hkgh\guo bklhqgbdh\� aZ]jyag_gby�Fbjh\h]h� hd_ZgZ�� <k\yab� k wlbf� kljhbl_evkl\h� gh\uo� obfbq_kdbo� ij_^ijbylbc� ^he`gh� \_klbkv� k mq_lhf� bo�\hafh`gh]h�\ha^_ckl\by�gZ�hdjm`Zxsmx�kj_^m�
��� E?KG:Y�B >?J?<HH;J:;:LU<:XS:Y�IJHFURE?GGHKLV

E_kgZy�ijhfure_gghklv ± klZj_crZy kj_^b�hljZke_c��ijhba\h^ysbo�dhgkljmdpbhggu_�fZl_jbZeu�� HgZ� h[t_^bgy_l� ij_^ijbylby� e_khaZ]hlh\bl_evghc�� ^_j_\hh[jZ[Zlu\Zxs_c��p_eexehagh�[mfZ`ghc� b e_khobfbq_kdhc� ijhfure_gghklb��HgZ� ijhba\h^bl� djm]euc� e_k��^hkdb��ba^_eby�ba�^_j_\Z��[mfZ]m�b e_khobfbq_kdmx�ijh^mdpbx�
JZaf_s_gb_�e_kguo�j_kmjkh\

=_h]jZnby� e_kghc� b ^_j_\hh[jZ[Zlu\Zxs_c� ijhfure_gghklb� fbjZ� \h� fgh]hf�hij_^_ey_lky�jZaf_s_gb_f�e_kguo�j_kmjkh\��GZ�A_fe_�keh`bebkv�^\Z�ihykZ�I_j\uc� ± k_\_jguc� e_kghc� ihyk ± ho\Zlu\Z_l� \ hkgh\ghf� lZ_`gu_� jZchgu�?\jZabb� bK_\_jghc�:f_jbdb��A^_kv�aZ]hlZ\eb\Z_lky�o\hcgZy�^j_\_kbgZ��>ey�g_dhlhjuo�kljZg��Jhkkby��DZgZ^Z��R\_pby��Nbgeyg^by�� e_kgZy�b ^_j_\hh[jZ[Zlu\ZxsZy�ijhfure_gghklv ± \Z`gu_�hljZkeb�f_`^mgZjh^ghc�ki_pbZebaZpbb�<lhjhc�± x`guc�e_kghc�ihyk ± aZ]hlZ\eb\Z_lky�ebkl\_ggZy�^j_\_kbgZ��A^_kv�keh`bebkv�ljb� ]eZ\guo� jZchgZ� e_kghc� ijhfure_gghklb�� ;jZabeby�� Ljhibq_kdZy� :njbdZ�� X]h�<hklhqgZy�:aby��KZfufb�jZaghh[jZagufb�b [h]Zlufb�aZiZkZfb�^j_\_kbgu�h[eZ^Z_l�X`gZy�:f_jbdZ��AZ]hlZ\eb\Z_fZy�a^_kv�^j_\_kbgZ�\ hkgh\ghf�\u\hablky�fhjkdbf�iml_f�\ Yihgbx��AZiZ^gmx�?\jhim��Z lZd`_�b^_l�gZ�^jh\Z��
=_h]jZnby�e_kghc�ijhfure_gghklb

Ihke_^gb_� ^_kylbe_lby�OO \�� \ ]_h]jZnbb� e_kghc� ijhfure_gghklb� klZeb� hsmsZlvky�agZqbl_evgu_� baf_g_gby�� k\yaZggu_� k khhlghr_gb_f� k_\_jgh]h� b x`gh]h� e_kguo ihykh\��������������������< p_ehf�aZ]hlh\dZ�^j_\_kbgu�jZkl_l �k � fej^��f� \ ���� ]��^h ����fej^��f� \ ���� ]����Gh�_keb�\ k_j_^bg_ ;; \��kljZgu i_j\h]h�ihykZ�gZfgh]h�hi_j_`Zeb�kljZgu \lhjh]h ihykZ��lh�l_i_jv� wlhl� hlju\� khdjZsZ_lky�� Djmig_crbfb� aZ]hlh\bl_eyfb� ^j_\_kbgu� y\ey_lky�KR:��Jhkkby��DZgZ^Z��Bg^by��;jZabeby��Bg^hg_aby��Gb]_jby��MdjZbgZ��DblZc��R\_pby�Ba� \k_c� aZ]hlZ\eb\Z_fhc� ^j_\_kbgu� gZ� ^_eh\mx� ^j_\_kbgm� ijboh^blky�� \ kljZgZo�k_\_jgh]h�ihykZ ± ���± ������ Z \�kljZgZo�x`gh]h�ihykZ�± �� ± �����F_oZgbq_kdZy� i_j_jZ[hldZ� ^j_\_kbgu ij_^klZ\ey_l� kh[hc� ij_`^_� \k_]h� ijhba\h^kl\h�ibehfZl_jbZeh\�� djmig_crb_� ijhba\h^bl_eb�� KR:�� Jhkkby�� DZgZ^Z�� Yihgby�� ;jZabeby��Bg^by��NJ=��NjZgpby��R\_pby��Nbgeyg^by�< obfbq_kdhc�i_j_jZ[hld_�^j_\_kbgu �hkgh\gZy�ih^hljZkev�± ijhba\h^kl\h�p_eexehau��eb^bjmxl� KR:�� DZgZ^Z�� Yihgby�� R\_pby�� Nbgeyg^by�� Ba� kljZg� x`gh]h� ihykZ� lhevdh�;jZabeby�\ghkbl�aZf_lguc�\deZ^�\ fbjh\h_�ijhba\h^kl\h�p_eexehau ± ����



Ijhba\h^kl\h� [mfZ]b� lZd`_� m\_ebqb\Z_lky� �\ ���� ]�� ^hklb]eh ��� feg�� l��� =eZ\gu_�kljZgu�ijhba\h^bl_eb�[mfZ]b ± KR:��Yihgby��DZgZ^Z�GZ[ex^Zxlky� agZqbl_evgu_� jZaebqby� f_`^m� \Zeh\uf� b ^mr_\uf� ijhba\h^kl\hf� \wdhghfbq_kdb�jZa\bluo�b jZa\b\Zxsboky�kljZgZo�< kj_^g_f�\ fbj_�ba�jZkq_lZ�gZ�^mrm�gZk_e_gby�ijhba\h^blky��� d]�[mfZ]b� I_j\h_ f_klh�aZgbfZ_l�Nbgeyg^by ����� d]���lZd`_�\ukhdb�ihdZaZl_eb�\ R\_pbb ���� d]���DZgZ^_ ���� d]���Ghj\_]bb �����d]�� \ ?\jhi_�ihdZaZl_eb�\ur_�kj_^g_fbjh\uo��Z \�Jhkkbb gb`_ ��� d]���Hq_gv�gbahd�mjh\_gv�^mr_\h]h�ihdZaZl_ey�\ jZa\b\Zxsboky�kljZgZo��gZijbf_j��\ Bg^bb ± ��� d]��=eZ\gufb� wdkihjl_jZfb� b bfihjl_jZfb� e_kghc� b e_kh[mfZ`ghc� ijh^mdpbb� [ueb� bhklZxlky� wdhghfbq_kdb� jZa\blu_� kljZgu��Hkgh\gu_� wdkihjl_ju ± DZgZ^Z�� KR:�� Jhkkby��KdZg^bgZ\kdb_� kljZgu��Yihgby�� hlqZklb�KR:��Gh� \ ihke_^g__� \j_fy� m\_ebqb\Z_lky� ^hey�wdkihjlZ� djm]eh]h� e_kZ� b i_j_jZ[hlZgghc� ^j_\_kbgu� ba� jZa\b\Zxsboky� kljZg� �FZeZcaby��;jZabeby��Bg^hg_aby��Nbebiibgu��IZimZ�Gh\Zy�=\bg_y��Dhl�^
\mZj��=Z[hg��DZf_jmg��
����E?=D:Y�IJHFURE?GGHKLV� KHKL:<�HKH;?GGHKLB�J:AF?S?GBY

E_]dZy�ijhfure_gghklv \dexqZ_l�\ k_[y�hdheh �� djmiguo�hljZke_c��=_h]jZnbq_kdb_�ijh[e_fu�jZa\blby�e_]dhc�ijhfure_gghklb�k\yaZgu�k g_dhlhjufb�__ hkh[_gghklyfb��<h�i_j\uo��__ ijh^mdpby�g_ihkj_^kl\_ggh�\eby_l�gZ�mjh\_gv�`bagb�ex^_c��<h�\lhjuo��wlh�ljm^h_fdZy�hljZkev��\ dhlhjhc�aZgylu�ij_bfms_kl\_ggh�`_gsbgu��<�lj_lvbo��jZaf_ju�ij_^ijbylbc��dZd�ijZ\beh��g_\_ebdb��>ey� e_]dhc� ijhfure_gghklb� oZjZdl_jgZ� f_g__� \ujZ`_ggZy� ih� kjZ\g_gbx� k ^jm]bfb�hljZkeyfb� l_jjblhjbZevgZy�ki_pbZebaZpby�� l�d��ijZdlbq_kdb�\ dZ`^hf�j_]bhg_�bf_xlky�l_�beb�bgu_�__ ij_^ijbylby�
NZdlhju�jZaf_s_gby�e_]dhc�ijhfure_gghklb

NZdlhju� jZaf_s_gby� ij_^ijbylbc� e_]dhc� ijhfure_gghklb� jZaghh[jZagu�� h^gZdh�fh`gh�\u^_eblv�hkgh\gu_�x kujv_\hc� \ebyxsbc� ij_bfms_kl\_ggh� gZ� jZaf_s_gb_� ij_^ijbylbc� ih� i_j\bqghc�h[jZ[hld_� kujvy�� gZijbf_j�� evghh[jZ[Zlu\Zxsb_� nZ[jbdb� jZkiheh`_gu� \ jZchgZo�ijhba\h^kl\Z�evgZ��R_jklhfh_qgu_�ij_^ijbylby ± \ jZchgZo�h\p_\h^kl\Z��ij_^ijbylby�ih�i_j\bqghc�h[jZ[hld_�dh` ± \[ebab�djmiguo�fykhdhf[bgZlh\�x ihk_e_gq_kdbc� l�_��ihlj_[bl_evkdbc�x ljm^h\u_� j_kmjku� nZdlhj�� ij_^mkfZljb\Zxsbc� bo� agZqbl_evgh_� dhebq_kl\h� bd\ZebnbdZpbx�� l�d�� \k_� hljZkeb� e_]dhc� ijhfure_gghklb� bkihevamxl� ij_bfms_kl\_ggh�`_gkdbc�ljm^� L_dklbevgZy�ijhfure_gghklv
=_h]jZnbq_kdb_� baf_g_gby� \ e_]dhc� ijhfure_gghklb� gZb[he__� yjdh� ijhy\bebkv� \ __�\_^ms_c� hljZkeb ± l_dklbevghc� ijhfure_gghklb� G_kfhljy� gZ� lh�� qlh� hgZ� hlghkblky� dlbibqguf�klZjuf�hljZkeyf��\ wihom�GLJ�fbjh\h_�ijhba\h^kl\h�l_dklbevguo�\hehdhg�bf__l�l_g^_gpbx�d ihklhygghfm�jhklm��< gZqZe_� ���o ]h^h\� OO \�� \ fbj_� ijhba\h^behkv� [he__ ��� fej^�� f�� ldZg_c� ba�gZlmjZevgh]h�b obfbq_kdh]h�\hehdgZ��ijbq_f�fh`gh�kdZaZlv��qlh�wlZ�hljZkev�ij_^klZ\e_gZ�\h�\k_o�kljZgZo�< fbjh\hc�l_dklbevghc�ijhfure_gghklb�keh`bebkv�iylv�]eZ\guo�j_]bhgh\��<hklhqgZy�:aby�� X`gZy� :aby�� KG=�� AZiZ^gZy� ?\jhiZ� b KR:�� < dZ`^hf� ba gbo� ij_h[eZ^Z_l�ijhba\h^kl\h� oehiqZlh[mfZ`guo� ldZg_c� b ldZg_c� ba� obfbq_kdbo� \hehdhg�� hklZevgu_� `_�ih^hljZkeb��r_jklygZy��evgygZy��r_edh\Zy��bf_xl�f_g__�\Z`gh_�agZq_gb_��Gh�khhlghr_gb_�wlbo�j_]bhgh\�baf_gbehkv�aZ�ihke_^gb_�^_kylbe_lby��LZd��k ���o ]h�^h\�^hey�wdhghfbq_kdb�



jZa\bluo� kljZg� AZiZ^Z� \ fbjh\hf�ijhba\h^kl\_� ldZg_c�b h^_`^u�ihklhyggh�mf_gvrZ_lky��������������������< jZa\b\Zxsboky� `_� kljZgZo�� gZh[hjhl�� gZ[ex^Z_lky� l_g^_gpby� d mkdhj_gghfm� jhklm�l_dklbevghc� ijhfure_gghklb�� ]^_� hgZ� jZa\b\Z_lky� ij_`^_� \k_]h� [eZ]h^Zjy� gZebqbx�^_r_\hc�jZ[hq_c�kbeu��G_dhlhju_�kljZgu�h[eZ^Zxl�m`_�\ ^hklZlhqghc�f_j_�keh`b\r_cky�l_dklbevghc� hljZkevx�� \ gbo� hgZ� hlghkblky� d qbkem� ljZ^bpbhgguo�� Bg^by�� IZdbklZg��;Zg]eZ^_r��Kbjby��Lmjpby��;jZabeby��:j]_glbgZ�b ^j��: \��gh\uo�bg^mkljbZevguo�kljZgZo���gZijhlb\��hgZ�\hagbdeZ�kjZ\gbl_evgh�g_^Z\gh��gh�gZ�kh\j_f_gghc�hkgh\_�Kj_^b�fbjh\uo�eb^_jh\�\ ijhba\h^kl\_�ldZg_c�± DblZc��Bg^by��Jhkkby��KR:��Yihgby��AgZqbl_evgZy� qZklv� ldZg_c�� b hkh[_ggh� ]hlh\hc� h^_`^u�� ba� jZa\b\Zxsboky� kljZg�wdkihjlbjm_lky�\ kljZgu�AZiZ^Z����� K?EVKDH?�OHAYCKL<H
K_evkdh_�ohayckl\h�± \lhjZy�\_^msZy�hljZkev�fZl_jbZevgh]h�ijhba\h^kl\Z��< __�khklZ\�\oh^yl�^\_�]eZ\gu_�ih^hljZkeb��a_fe_^_eb_�b `b\hlgh\h^kl\h��A_fe_^_eb_��\ k\hx�hq_j_^v��ih^jZa^_ey_lky�gZ�ihe_\h^kl\h��kZ^h\h^kl\h�b \bgh]jZ^h\h^kl\h��< `b\hlgh\h^kl\h�\oh^bl�fgh]h� ih^hljZke_c�� gh� hkgh\gu_ ± \ujZsb\Zgb_� djmigh]h� jh]Zlh]h� kdhlZ�� k\bgh\h^kl\h��h\p_\h^kl\h��ilbp_\h^kl\h�K_evkdh_�ohayckl\h ± kZfuc�^j_\gbc�\b^�ohayckl\_gghc�^_yl_evghklb�q_eh\_dZ��ijbq_f�hljZke_\hc� khklZ\� k_evkdh]h�ohayckl\Z� klZe�hij_^_eyxsbf�^ey�jZa\blby�jZaebqguo� lbih\�q_eh\_q_kdbo�pb\bebaZpbc��<u^_eyxl�a_fe_^_evq_kdb_�gZjh^u�b a_fe_^_evq_kdmx�dmevlmjm��gZijbf_j�� ?]bi_l�� P_gljZevgZy� :f_jbdZ� b l�^���� ijbfhjkdb_� gZjh^u� b ijbfhjkdmx�dmevlmjm� �dhglZdlgu_� ijbfhjkdb_� ahgu�� b dhq_\u_� gZjh^u� b dhq_\mx� dmevlmjm��P_gljZevgZy�:aby�b ^j���< fbj_�g_l�gb h^ghc�kljZgu��`bl_eb�dhlhjhc�g_�aZgbfZebkv�[u�k_evkdbf�ohayckl\hf�bkf_`gufb�hljZkeyfb ± e_kguf�ohayckl\hf��hohlhc��ju[heh\kl\hf�<h�\k_f�fbj_�\ gbo�aZgylh�hdheh ��� fej^��q_eh\_d��<ke_^kl\b_�jZaghh[jZaby�ijbjh^guo�mkeh\bc� b khpbZevgh�wdhghfbq_kdbo� ij_^ihkuehd�� \u^_eyxl� fgh`_kl\h� lbih\� \_^_gby�k_evkdh]h�ohayckl\Z��hdheh �����

Lbiu�k_evkdh]h�ohayckl\Z
< wdhghfbq_kdb� jZa\bluo� kljZgZo� ij_h[eZ^Z_l ke_^mxsbc lbi� k_evkdh]h� ohayckl\Z�Ij_h[jZah\Zgb_� k_evkdh]h� ohayckl\Z� gZ� hkgh\_� ^hklb`_gbc� GLJ� b kha^Zgb_� kbkl_fu�Z]jh[bag_kZ�� dhlhjuc� \dexqZ_l� g_� lhevdh� ijhba\h^kl\h� k_evkdhohayckl\_gghc� ijh^mdpbb��gh� b __� i_j_jZ[hldm�� ojZg_gb_�� i_j_\hadm�� k[ul�� \uimkd� l_ogbdb� b m^h[j_gbc�� <k_� wlh�ijb^Z_l�k_evkdhfm�ohayckl\m�jZa\bluo�kljZg�bg^mkljbZevguc�oZjZdl_j��Ihy\beky�gh\uc�lbi�ijhba\h^kl\Z ± \ukhdhf_oZgbabjh\Zggu_� djmigu_� n_jfu� b nZ[jbdb�� bgl_gkb\gh�jZ[hlZxsb_��gh�gZghkysb_�]jhfZ^guc�\j_^�ijbjh^_�< jZa\b\Zxsboky� kljZgZo� ij_h[eZ^Z_l� \ hkgh\ghf� ljZ^bpbhggh_� ihlj_[bl_evkdh_�k_evkdh_�ohayckl\h� ij_bfms_kl\_ggh�jZkl_gb_\h^kl\h��fZeh�beb�\hh[s_�g_�khq_lZxs__ky�k`b\hlgh\h^kl\hf�� Ihlj_[bl_evkdh_� k_evkdh_� ohayckl\h� ij_^klZ\e_gh� khlgyfb� fbeebhgh\�f_edbo�b f_evqZcrbo�ohayckl\��dhlhju_�h[uqgh�h[_ki_qb\Zxl�ijhiblZgb_�k_fvb��Ihwlhfm� jZa\b\Zxsb_ky� kljZgu� hq_gv� kbevgh� hlklZxl� hl� jZa\bluo� kljZg� ih� mjh\gx�bgl_gkbnbdZpbb� k_evkdh]h� ohayckl\Z�� GZjy^m� k wlbf� g_h[oh^bfh� hlf_lblv�� qlh� \jZa\b\Zxsboky�kljZgZo�ij_^klZ\e_gu�lZd`_�b djmigu_�n_jfu�b ieZglZpbb��hlghkysb_ky�dlh\Zjghfm� ohayckl\m�� Hgb� jZkiheh`_gu� h[uqgh� \ gZb[he__� [eZ]hijbylguo� ^ey�\ujZsb\Zgby�lhc�beb�bghc�dmevlmju�f_klZo��ijhba\h^kl\h�bo�qZklh�hjb_glbjh\Zgh�[he__�gZ�\g_rgbc��q_f�gZ�\gmlj_ggbc�jughd��

Wdheh]bq_kdb_�ijh[e_fu



< l_q_gb_�lukyq_e_lbc�ex^b�hdZau\Zxl�[hevrh_�\ebygb_�gZ�hdjm`Zxsmx�kj_^m�< i_jbh^�wdkl_gkb\gh]h�jZa\blby�k_evkdh]h�ohayckl\Z�hkgh\guf�\b^hf�\ha^_ckl\by�gZ�ijbjh^m� [ueb� jZkiZrdZ� a_f_ev� b \ujm[dZ� e_kh\�� Kbevgh_� hljbpZl_evgh_� \ha^_ckl\b_� gZ�hdjm`Zxsmx� kj_^m� [ueh� \ DblZ_� m`_� \h� ,, ± ,,, lukyq_e_lbyo� ^h� gZr_c� wju��Khklhygb_�e_kh\�Jhkkbb�m`_�\ dhgp_�O9,, \��[ueh�gZklhevdh�lj_\h`gh_��qlh�I_lj , ba^Ze�ki_pbZevguc�aZdhg��j_]mebjmxsbc�\ujm[db��Gh�wlb�b fgh`_kl\h�^jm]bo�hljbpZl_evguo�\ha^_ckl\bc�g_�b^ml�gb \�dZdh_�kjZ\g_gb_�k ihke_^kl\byfb bgl_gkbnbdZpbb�k_evkdh]h�ohayckl\Z�\h�\lhjhc�iheh\bg_ ;;�\�:dlb\gh_� ijbf_g_gb_�bgl_gkb\guo� l_ogheh]bc�ijb\_eh� d ^_]jZ^Zpbb�hdjm`Zxs_c� kj_^u�ihl_jyf�a_feb�b ^_nbpblm \h^u�Wjhaby� ihq\ ± gh\h_� y\e_gb_�� l�d�� fgh]b_� ieh^hjh^gu_� a_feb� klZeb� k h]jhfghc�[ukljhlhc� ij_\jZsZlvky� \ imklugx��Fbjh\Zy� iZrgy� l_jy_l� _`_]h^gh� hdheh �� fej^�� d\�a_feb��qlh�k\yaZgh�k qj_af_jghc�jZkiZrdhc��ijbf_g_gb_f�ly`_ehc�l_ogbdb��obfbaZpb_c�bl�^� GZb[he__� wnn_dlb\gu_� f_ju� [hjv[u� k wjhab_c� [ueb� ij_^ijbgylu� k ���� ]�� \ KR:��dh]^Z� Zf_jbdZgkdbc� dhg]j_kk� ijbgye� aZdhg� h[� Zj_g^_� m n_jf_jh\� b dhgk_j\Zpbb�g_ijb]h^guo�a_f_ev�k p_evx�ij_\jZs_gby�bo�\ e_kZ�b em]Z�G_ihijZ\bfuc�\j_^�ijbjh^_�ijbghkbl�\ujm[dZ�e_kh\��dhlhjZy�\ lhf�qbke_�k\yaZgZ�b k�jZkrbj_gb_f� jZkiZoZgguo� iehsZ^_c� aZ� kq_l� iZkl[bs�� E_kZ \� ljhibdZo� kihkh[kl\mxl�\uiZ^_gbx�hkZ^dh\�b ihfh]Zxl�khojZgblv�\h^m�b a_fex��ijb�bo�\ujm[d_�\ Zlfhkn_j_�jZkl_l�kh^_j`Zgb_� m]e_dbkeh]h� ]ZaZ�� qlh� gZjy^m� k bgl_gkb\gufb� \u[jhkZfb� ljZgkihjlZ� bijhfure_gghklb�\_^_l�d ]eh[Zevghfm�ihl_ie_gbx�debfZlZ�
��� J:KL?GB?<H>KL<H

;hevrmx�qZklv ������ ihlj_[ey_fh]h�kh\j_f_gguf�fbjhf�ijh^h\hevkl\by�h[_ki_qb\Z_l�jZkl_gb_\h^kl\h�� <_^ms_c� hljZkevx� a_fe_^_eby�� hkgh\hc� \k_]h� k_evkdhohayckl\_ggh]h�fbjh\h]h�ijhba\h^kl\Z�b f_`^mgZjh^ghc�lhj]h\eb�y\ey_lky�\ujZsb\Zgb_�a_jgh\uo�dmevlmj± ir_gbpu��jbkZ��dmdmjmau��yqf_gy��h\kZ�b j`b��Bo�ihk_\u�aZgbfZxl ��� iZrgb�fbjZ��Z \�hl^_evguo�kljZgZo ± _s_�[hevr_��gZijbf_j��\ Yihgbb ������A_jgh ± hkgh\ghc�ijh^mdl�iblZgby��\Z`g_crZy�qZklv�dhjfh\��y\ey_lky�lZd`_�kujv_f�^ey�jy^Z� hljZke_c� ijhfure_gghklb�� Kh\j_f_ggh_� ijhba\h^kl\h� a_jgZ� \ fbj_� ^hklb]Z_l��� fej^��l \�]h^��ijbq_f ��� ijboh^blky�gZ�ir_gbpm��jbk��dmdmjmam�Ir_gbpZ ± eb^_j�fbjh\h]h�a_jgh\h^kl\Z��WlZ�dmevlmjZ��ba\_klgZy�_s_�r_klv�lukyq�e_l�gZaZ^�� ijhbkoh^bl� ba� ZjZ[kdbo� kl_i_c�� K_cqZk� jZchg� __ \ha^_eu\Zgby� hq_gv \_ebd� ±ho\Zlu\Z_l� \k_� kljZgu� fbjZ� k kZfufb� jZagufb� mkeh\byfb�� [eZ]h^Zjy� kha^Zgbx� gh\uo�khjlh\�� =eZ\guc� ir_gbqguc� ihyk� ijhly]b\Z_lky� \ k_\_jghf� ihemrZjbb�� f_gvrbc ± \x`ghf��Hkgh\gu_� jZchgu� \ha^_eu\Zgby� ir_gbpu� \ fbj_ ± p_gljZevgu_� jZ\gbgu�KR:��kfudZxsb_ky� gZ� k_\_j_� kh� kl_igufb�ijh\bgpbyfb�DZgZ^u�� kl_igu_� jZ\gbgu�:j]_glbgu��jZ\gbgu� x]h�aZiZ^ghc� b x]h�\hklhqghc� :\kljZebb�� kl_ib� Jhkkbb�� DZaZoklZgZ�� MdjZbgu��DblZy�� GZb[hevrb_� k[hju� ijboh^ylky� gZ� KR:�� DZgZ^m�� :\kljZebx�� Jhkkbx�� DZaZoklZg��MdjZbgm��Djmig_crb_�kljZgu�wdkihjl_ju ± :\kljZeby��DZgZ^Z��:j]_glbgZ��KR:�Jbk ± \lhjZy� ihke_� ir_gbpu� ih� jZaf_jZf� ihk_\h\� b k[hjZf� dmevlmjZ�fbjZ�� hkgh\ghc�ijh^mdl�iblZgby�[hevr_c�qZklb�gZk_e_gby�A_feb� �hkh[_ggh� ]mklhgZk_e_gguo�kljZg�:abb���Ba� jbkZ� ihemqZxl� fmdm�� djZofZe�� _]h� i_j_jZ[Zlu\Zxl� gZ� kibjl�� hloh^u�jbkhh[jZ[Zlu\Zxs_c�ijhfure_gghklb�b^ml�gZ�dhjf�kdhlm�Ij_^iheZ]Z_lky�� qlh� jbk� gZqZeb� k_ylv� \ p_gljZevghf� b x`ghf� DblZ_� \ gZqZe_ ,lukyq_e_lby� ^h� gZr_c� wju�� DmevlmjZ� jbkZ� bf__l� q_ldmx� wdheh]h�]_h]jZnbq_kdmx�aZ\bkbfhklv�� >ey� _]h� \ujZsb\Zgby� g_h[oh^bfh� gZebqb_� `Zjdh]h� b \eZ`gh]h� debfZlZ��H^gZdh��g_kfhljy�gZ�jZkk_e_gb_�jbkZ�ih�\k_f�dhglbg_glZf��ahgu�bgl_gkb\gh]h�\ujZsb\Zgby�jbkZ� g_� ho\Zlu\Zxl� \k_� ih^oh^ysb_� ^ey� \ujZsb\Zgby� jZchgu�� Z dhgp_gljbjmxlky� \



hkgh\ghf�\ kljZgZo�X`ghc�b X]h�<hklhqghc�:abb��dhlhju_�^Zxl�^h ���� fbjh\h]h�mjh`Zy�jbkZ��Hkh[_ggh�j_adh�\u^_ey_lky�DblZc��[he__�q_f�\ � jZaZ�ij_\hkoh^ysbc�ih�h[t_fm�k[hjZ�ke_^mxsmx� aZ� gbf� Bg^bx�� Djmig_crbfb� ijhba\h^bl_eyfb� jbkZ� lZd`_� y\eyxlky�Bg^hg_aby��LZbeZg^��Yihgby��;jZabeby�Jbk� aZgbfZ_l� hkh[h_�f_klh� \ fbjh\hc� lhj]h\e_�� jZa\blu_� kljZgu� bfihjlbjmxl� jbk� \g_[hevrhf� dhebq_kl\_�� lhj]h\ey� jbkhf� b^_l� ij_bfms_kl\_ggh� f_`^m� jZa\b\Zxsbfbky�kljZgZfb� �ba� jZa\bluo� kljZg� jbkhf� lhj]mxl� ]eZ\guf� h[jZahf� KR:�� Yihgby�� BlZeby� b:\kljZeby��DmdmjmaZ ± hkgh\gZy� dhjfh\Zy� dmevlmjZ� ^ey� `b\hlgh\h^kl\Z�� hkh[_ggh� \ KR:� bAZiZ^ghc�?\jhi_��< :abb��:njbd_��EZlbgkdhc�:f_jbd_��X`ghc�?\jhi_�dmdmjmaZ ± ]eZ\guf�h[jZahf� ijh^h\hevkl\_ggZy� dmevlmjZ�� <Z`gZ� hgZ� lZd`_� b dZd� l_ogbq_kdZy� dmevlmjZ��Ijhbkoh^bl� dmdmjmaZ� ba�F_dkbdb�� hldm^Z� [ueZ� aZ\_a_gZ� \ ^jm]b_� jZchgu�fbjZ��Hkgh\gu_�ihk_\u� khkj_^hlhq_gu� \ gZklhys__� \j_fy� \ jZchgZo� k l_ieuf�� mf_j_gguf� beb�km[ljhibq_kdbf� debfZlhf�� =eZ\guc� \ fbj_� jZchg� \ujZsb\Zgby� dmdmjmau ± dmdmjmagucihyk� KR:�� ijhlygm\rbcky� d x]m� hl� <_ebdbo� ha_j�� Hkgh\gu_� wdkihjl_ju� dmdmjmau� ±KR:��DZgZ^Z��:\kljZeby��;jZabeby��:j]_glbgZ�FZkebqgu_� JZklbl_evgu_�fZkeZ�ba\e_dZxlky�ba�ieh^h\�b k_fyg�fZkebqguo�dmevlmj��ZlZd`_ ba� k_fyg� g_dhlhjuo� a_jgh\uo� �dmdmjmaZ�� beb�ijy^bevguo� �dhghiey���Ba�fZkebqguo�dmevlmj� \ujZsb\Zxl� khx�� ZjZobk�� ih^kheg_qgbd�� jZik�� dmg`ml�� ]hjqbpm� b l�^�� K_cqZk�ijbf_jgh ��� ihlj_[ey_fuo� `bjh\� bf_xl� jZklbl_evgh_� ijhbkoh`^_gb_�� ;ukljuc� jhkl�ijhba\h^kl\Z� b ihlj_[e_gby� fZkebqguo� dmevlmj� aZ� ihke_^gb_� ^_kylbe_lby� [ue� k\yaZg� \jZa\bluo� kljZgZo� k aZf_ghc� `bjh\� `b\hlgh]h� ijhbkoh`^_gby� gZ� jZklbl_evgu_�� Z \�jZa\b\Zxsboky ± ^_r_\baghc�wlbo�ijh^mdlh\�Djmig_crbfb�ijhba\h^bl_eyfb�y\eyxlky�KR: ���� kh_\uo�[h[h\���Bg^by �, f_klh�ih�k[hjm�ZjZobkZ���DblZc �, f_klh�ih�k[hjm�oehidh\h]h�b jZikh\h]h�k_f_gb��JZa\b\Zxsb_ky� kljZgu�� ijhba\h^ysb_� [hevrmx� qZklv� ijh^mdpbb� hljZkeb�� aZf_lgh�kgbabeb� wdkihjl� fZkehk_fyg� \ k\yab� kha^Zgb_f� kh[kl\_gghc� fZkeh`bjh\hc�ijhfure_gghklb��Fgh]b_�ba�gbo�kZfb�y\eyxlky�bfihjl_jZfb�jZklbl_evguo�fZk_e�Dem[g_ieh^u� KZfhc� jZkijhkljZg_gghc� dmevlmjhc� y\ey_lky� dZjlhn_ev�� ijhbahr_^rbc�ba� X`ghc� :f_jbdb�� gh� l_i_jv� wlh� \ hkgh\ghf� dmevlmjZ� mf_j_ggh]h� ihykZ� k_\_jgh]h�ihemrZjby��Fbjh\ufb�ijhba\h^bl_eyfb�dZjlhn_ey�y\eyxlky�Jhkkby��IhevrZ��DblZc��KR:��Bg^by��NJ=�H]jhfgmx� jhev� \ jZpbhg_� ex^_c� b]jZxl� kZoZjhghkgu_� dmevlmju ± kZoZjgZy� k\_deZ� bkZoZjguc� ljhklgbd�� ^Zxsb_� k_cqZk� khhl\_lkl\_ggh ��� � b ��� � fbjh\h]h� ijhba\h^kl\Z�kZoZjZ ���� feg�� l��� KZoZjguc� ljhklgbd� dmevlb\bjm_lky� \ kljZgZo� ljhibq_kdh]h� bkm[ljhibq_kdh]h� ihykZ�� l�_�� \ jZa\b\Zxsboky� kljZgZo�� gZ�Dm[_� b \�DblZ_��>ey� g_dhlhjuo�kljZg�wlh�hkgh\Z�bo�ki_pbZebaZpbb�\ F=JL� �>hfbgbdZgkdZy�J_kim[ebdZ���JZa\blu_�kljZgu�^Zxl�lhevdh�hdheh ���� fbjh\h]h�k[hjZ�kZoZjgh]h�ljhklgbdZ�< ]_h]jZnbb�\ujZsb\Zgby�kZoZjghc�k\_deu dZjlbgZ�h[jZlgZy��J_]bhg�__ jZkij_^_e_gby± h[eZklb�mf_j_ggh]h�debfZlZ��\ hkh[_gghklb�kj_^gyy�ihehkZ�?\jhiu��kljZgu�?K��MdjZbgZ��Z lZd`_�KR:�b DZgZ^Z���< :abb�wlh�]eZ\guf�h[jZahf�Lmjpby��BjZg��DblZc�b Yihgby�< dZq_kl\_� lhgbabjmxsbo�dmevlmj�h[uqgh�mihlj_[eyxl qZs_�\k_]h�qZc��dhn_�b dZdZh��Hgb� \ha^_eu\Zxlky� \ ljhibdZo� �qZc� lZd`_� \ km[ljhibdZo�� b aZgbfZxl� ^h\hevgh�h]jZgbq_ggu_�j_]bhgu�Ieh^h\u_� b h\hsgu_� dmevlmju� aZgbfZxl� \b^gh_�f_klh� \ ohayckl\_�fgh]bo� kljZg�� bo�m]h^vy�khklZ\eyxl�gZjy^m�k iZrg_c�h^gh�ba�]eZ\guo m]h^bc��Ih�f_j_�jhklZ�jheb�h\hs_c�bnjmdlh\�\ iblZgbb��hkh[_ggh�\ jZa\bluo�kljZgZo��jZkl_l�bo�ijhba\h^kl\h�b bfihjl�< p_ehf�fh`gh�hlf_lblv��qlh�agZqbl_evgZy�qZklv�fZkebqguo��kZoZjhghkguo��ieh^h\uo�bhkh[_ggh�lhgbabjmxsbo�dmevlmj ihklmiZ_l�gZ�fbjh\hc�jughd��=eZ\gufb�bo�wdkihjl_jZfb�y\eyxlky�jZa\b\Zxsb_ky�kljZgu��Z bfihjl_jZfb�wdhghfbq_kdb�jZa\blu_�kljZgu�



Ba� g_ijh^h\hevkl\_gguo� dmevlmj� gZb[hevr__� agZq_gb_� \ fbj_� bf_xl� \hehdgbklu_�dmevlmju�b dZmqmd�=eZ\ghc� \hehdgbklhc� dmevlmjhc� y\ey_lky� oehiqZlgbd�� \ ijhba\h^kl\_� dhlhjh]h�eb^bjmxl�kljZgu�:abb��aZ�gbfb�ke_^mxl�kljZgu�:f_jbdb�b aZl_f�:njbdb�>jm]b_� \hehdgbklu_� dmevlmju ± e_g� b ^`ml� ijhbajZklZxl� gZ� f_g__� h[rbjghc�l_jjblhjbb��Ihqlb ��� fbjh\h]h�ijhba\h^kl\Z�evgZ�ijboh^blky�gZ�Jhkkbx�b ;_eZjmkv��^`mlZ± gZ�;Zg]eZ^_r��Hkh[_ggh� \ukhdhc� dhgp_gljZpb_c� hlebqZ_lky� ijhba\h^kl\h�gZlmjZevgh]h�dZmqmdZ� ��� � dhlhjh]h� ^Zxl� kljZgu� X]h�<hklhqghc� :abb� �hkgh\gu_� ijhba\h^bl_eb ±FZeZcaby��LZbeZg^��Bg^hg_aby��OZjZdl_jghc� q_jlhc� k_evkdh]h� ohayckl\Z� fgh]bo� kljZg� klZeh� \ujZsb\Zgb_�gZjdhlbq_kdbo� \_s_kl\�� gZijbf_j�� lZ[ZdZ�� hibmfgh]h� fZdZ� b bg^bckdhc� dhghieb�� Wlb�dmevlmju�\ujZsb\Zxlky�ij_`^_�\k_]h�\ jZa\b\Zxsboky�kljZgZo�:abb�
���@B<HLGH<H>KL<H

Ih^h[gh�a_jgh\uf�dmevlmjZf��`b\hlgh\h^kl\h�jZkijhkljZg_gh�ihqlb�ih\kx^m��ijbq_f�\ kljmdlmj_� m]h^bc� em]Z� b iZkl[bsZ� aZgbfZxl� \ ljb� jZaZ� [hevr_� a_f_ev�� q_f� iZrgy��Hkgh\gmx�qZklv�`b\hlgh\h^q_kdhc�ijh^mdpbb�^Zxl�kljZgu�mf_j_ggh]h�ihykZ�=_h]jZnby� fbjh\h]h� `b\hlgh\h^kl\Z� \ i_j\mx� hq_j_^v� hij_^_ey_lky� jZaf_s_gb_f�kdhlZ��Ijb� wlhf� \_^msmx� jhev� b]jZxl� ljb� hljZkeb�� jZa\_^_gb_� djmigh]h� jh]Zlh]h� kdhlZ��k\bgh\h^kl\h��h\p_\h^kl\h�DhgljZklu� \ jZa\blbb� `b\hlgh\h^kl\Z� \ jZa\b\Zxsboky� b jZa\bluo� kljZgZo� _s_�[hevr_��q_f�\ a_fe_^_ebb�< [hevrbgkl\_� jZa\b\Zxsboky� kljZg� `b\hlgh\h^kl\h ± \lhjhkl_i_ggZy� hljZkev�� <jZa\bluo� `_� kljZgZo� `b\hlgh\h^kl\h� ij_h[eZ^Z_l� gZ^� a_fe_^_eb_f� b hlebqZ_lky�bgl_gkb\guf� lbihf� \_^_gby� ohayckl\Z�� Bg^mkljbZebaZpby�� memqr_gb_� dhjfh\hc� [Zau� bmki_ob�b k_e_dpbhgghc�jZ[hlu�iha\hebeb�jZa\bluf�kljZgZf�^h[blvky�h]jhfguo�mki_oh\�\m\_ebq_gbb� ijh^mdlb\ghklb� `b\hlgh\h^kl\Z�� < k\yab� k l_f�� qlh� `b\hlgh\h^kl\h� \ gbo�klZedb\Z_lky� k l_fb� `_� ijh[e_fZfb�� qlh� b a_fe_^_eb_ ± i_j_ijhba\h^kl\hf� ijh^mdpbb��ijh\h^blky�iheblbdZ�k^_j`b\Zgby�b khdjZs_gby�ijhba\h^kl\Z�Ljb�hljZkeb�`b\hlgh\h^kl\Z
AgZq_gb_� jZa\_^_gby� djmigh]h� jh]Zlh]h� kdhlZ ���� fej^�� ]heh\�� \ lhf�� qlh� wlZ�ih^hljZkev�^Z_l�ihqlb�\k_�fhehdh�b [he__ ����fykZ�< p_ehf� fh`gh� kdZaZlv�� qlh� fhehqgh_� gZijZ\e_gb_� gZb[he__� oZjZdl_jgh� ^ey�]mklhgZk_e_gguo� jZchgh\� ?\jhiu� b K_\_jghc� :f_jbdb� �\ e_kghc� b e_khkl_ighc� ahgZo�mf_j_ggh]h�ihykZ��Fykhfhehqgh_� kdhlh\h^kl\h� jZkijhkljZg_gh� dZd� \ jZchgZo� mf_j_ggh]h� ihykZ� kbgl_gkb\guf�k_evkdbf�ohayckl\hf��lZd�b \�[he__�aZkmreb\uo�jZchgZo��om`_�h[_ki_q_gguo�ljm^h\ufb�j_kmjkZfb��Fykghc�kdhl�jZa\h^yl�ij_bfms_kl\_ggh�\ [he__�aZkmreb\uo jZchgZo�mf_j_ggh]h�b km[ljhibq_kdh]h�ihykh\��D kZfuf� ^bgZfbqguf� hljZkeyf� `b\hlgh\h^kl\Z� hlghkblky� k\bgh\h^kl\h �[he__ ���fej^�� ]heh\��� Mki_ob� \ k\bgh\h^kl\_� [ueb� klhev� hsmlbfu�� qlh� k\bgbgZ� l_i_jv� ^_r_\e_�]h\y^bgu�� K\bgh\h^kl\h� \hafh`gh� ih\kx^m�� < fmkmevfZgkdbo� kljZgZo� k\bgh\h^kl\h�ijZdlbq_kdb�hlkmlkl\m_l�ih�j_eb]bhaguf�khh[jZ`_gbyf��H[uqgh�^ZggZy�hljZkev�gZoh^blky�\[ebab� ]mklhgZk_e_gguo� h[eZkl_c�� Z lZd`_� jZchgh\� bgl_gkb\gh]h� dZjlhn_e_\h^kl\Z� bk\_deh\h^kl\Z��Ihqlb� iheh\bgZ� fbjh\h]h� ih]heh\vy� k\bg_c� ijboh^blky� gZ�:abx�� ij_`^_�\k_]h�gZ�DblZc�H\p_\h^kl\h ���� fej^�� ]heh\�� ij_h[eZ^Z_l� \ kljZgZo� b jZchgZo�� h[eZ^Zxsbo�h[rbjgufb� iZkl[bsZfb�� Ijb� wlhf� lhgdhjmggh_� h\p_\h^kl\h� qZs_� \k_]h� \klj_qZ_lky� \jZchgZo� k [he__� aZkmreb\uf� debfZlhf� b \_^_lky� \ mkeh\byo� kl_iguo b� ihemimklugguo�



iZkl[bs�� Ihemlhgdhjmggh_�� fykhr_jklgh_� h\p_\h^kl\h� ij_h[eZ^Z_l� \ jZchgZo�� emqr_�h[_ki_q_gguo� \eZ]hc�b h[eZ^Zxsbo�[he__�fy]dbf� debfZlhf��Djmig_crZy� \ fbj_� h[eZklv�h\p_\h^kl\Z ± kl_igu_�jZchgu�:\kljZebb�Lhj]h\ey�b ijhba\h^kl\h
Wdhghfbq_kdb jZa\blu_�kljZgu�agZqbl_evgh�hi_j_`Zxl�jZa\b\Zxsb_ky�ih�Z[khexlguf�ihdZaZl_eyf� ijhba\h^kl\Z� `b\hlgh\h^q_kdhc� ijh^mdpbb�� Wlh� k\yaZgh� k [he__� gbadhc�ijh^mdlb\ghklvx� `b\hlgh\h^kl\Z� \ kljZgZo� :abb�� :njbdb� b EZlbgkdhc� :f_jbdb��>hklZlhqgh�kdZaZlv��qlh�gZ�gbo�ijboh^blky�ebrv ���� fbjh\h]h�ijhba\h^kl\h�]h\y^bgu�b ���� ijhba\h^kl\Z�fhehdZ�

F_`^mgZjh^gZy�lhj]h\ey�ijh^mdlZfb�`b\hlgh\h^kl\Z
Ijh^mdlu�`b\hlgh\h^kl\Z�b `b\hc�kdhl =eZ\gu_�kljZgu ± wdkihjl_ju
=h\y^bgZ�b l_eylbgZ :\kljZeby�� NJ=�� Nbgeyg^by��Gh\Zy� A_eZg^by�� BjeZg^by��Gb^_jeZg^u��KR:��<_g]jbyK\bgbgZ Gb^_jeZg^u�� ;_ev]by�� >Zgby��DZgZ^Z��<_g]jby;ZjZgbgZ Gh\Zy� A_eZg^by�� :\kljZeby��<_ebdh[jblZgbyFykh�ilbpu NjZgpby�� KR:�� Gb^_jeZg^u��;jZabebyR_jklv :\kljZeby�� Gh\Zy� A_eZg^by��:j]_glbgZ��Mjm]\Zc��X:JDjmiguc jh]Zluc�kdhl ;jZabeby��:j]_glbgZ��F_dkbdZK\bgvb Wnbhiby�� DblZc�� Gb^_jeZg^u��DZgZ^ZH\pu�b dhau :\kljZeby�� Lmjpby�� KhfZeb��Wnbhiby>mr_\u_�ihdZaZl_eb�ijhba\h^kl\Z�ijh^mdlh\�`b\hlgh\h^kl\Z�\ wdhghfbq_kdb�jZa\bluo�kljZgZo�� dZd� ijZ\beh�� \h� fgh]h� jZa� \ur_�� Hkh[_ggh� \u^_eyxlky� g_[hevrb_� kljZgu� k\ukhdhbgl_gkb\guf�`b\hlgh\h^kl\hf��Gh\Zy�A_eZg^by��Gb^_jeZg^u���Gh�\ukhdb_�^mr_\u_�ihdZaZl_eb�fh]ml� [ulv� b \� kljZgZo� k [he__� wdkl_gkb\guf�`b\hlgh\h^kl\hf� b k�f_gvrbf�gZk_e_gb_f��gZijbf_j��:\kljZeby��LZ[ebpZ� gZ]ey^gh oZjZdl_jbam_l� f_`^mgZjh^gmx� lhj]h\ex� ijh^mdlZfb�`b\hlgh\h^kl\Z��Ba� g__� \b^gh�� qlh� \_^msb_� ihabpbb� \ lhj]h\e_� aZgbfZxl� wdhghfbq_kdb�jZa\blu_�kljZgu��hgb�\uklmiZxl�\ jheb�]eZ\guo�wdkihjl_jh\�fykhijh^mdlh\�b r_jklb�>hey�jZa\b\Zxsboky�kljZg�g_kdhevdh�\ur_�\ lhj]h\e_�`b\uf�kdhlhf�

��� AG:Q?GB?�LJ:GKIHJL:�< FBJH<HF�OHAYCKL<?LjZgkihjl� ± h^gZ� ba� \Z`g_crbo� hljZke_c� ohayckl\Z�� Hg� h[_ki_qb\Z_l�ijhba\h^kl\_ggu_�k\yab�ijhfure_gghklb�b k_evkdh]h�ohayckl\Z��hkms_kl\ey_l�i_j_\hadb�]jmah\� b iZkkZ`bjh\�� y\ey_lky� hkgh\hc� ]_h]jZnbq_kdh]h� jZa^_e_gby� ljm^Z�� H[f_g� bkljmdlmjZ� ljZgkihjlguo� i_j_\hahd�� dZd� ijZ\beh�� hljZ`Zxl� mjh\_gv� b kljmdlmjm�



wdhghfbdb��Z ]_h]jZnby�ljZgkihjlghc�k_lb�b ]jmahihlhdh\ ± jZaf_s_gb_�ijhba\h^bl_evguo�kbe�
<b^u�ljZgkihjlZLjZgkihjl�ih^jZa^_eyxl�gZ�kmohimlguc� �`_e_agh^hjh`guc�b Z\lhfh[bevguc���\h^guc��fhjkdhc�b j_qghc���\ha^mrguc��ljm[hijh\h^guc�b we_dljhgguc��ebgbb�we_dljhi_j_^Zqb��:\lhfh[bevguc� ljZgkihjl qZklh� gZau\Zxl� ljZgkihjlhf ;;� \��� l�d��� aZjh^b\rbkv� \gZqZe_�gZr_]h�\_dZ��hg�klZe�\_^msbf�kj_^b \b^h\�kmohimlgh]h�ljZgkihjlZ��Ijhly`_gghklv�_]h� k_lb�jZkl_l�b ^hklb]eZ� \ gZklhys__� \j_fy �� feg� df��ijbq_f� hdheh ��� ijboh^blky� gZ�KR:��Bg^bx��Jhkkbx��Yihgbx��DblZc��Ih�mjh\gx� Z\lhfh[bebaZpbb� \ fbj_�eb^bjmxl�KR:� b jy^� kljZg� AZiZ^ghc� ?\jhiu�� :\lhfh[bevguc ljZgkihjl� eb^bjm_l� ih� h[t_fm�iZkkZ`bjkdbo�i_j_\hahd ± ���� fbjh\h]h�h[t_fZ�@_e_agh^hjh`guc� ljZgkihjl�� g_kfhljy� gZ� kgb`_gb_� _]h� ^heb� \ i_j_\hadZo�� ih�ij_`g_fm� hklZ_lky� \Z`guf� \b^hf� kmohimlgh]h� ljZgkihjlZ�� hkh[_ggh� ih� h[t_fm�i_j_\habfuo� ]jmah\ ���� � fbjh\h]h� h[t_fZ��� Fbjh\Zy� `_e_agh^hjh`gZy� k_lv� \ p_ehf�keh`beZkv� _s_� \ gZqZe_ ;; \��� __ ijhly`_gghklv� k_cqZk� khklZ\ey_l ���� feg�� df�� Gh�jZaf_s_gb_�__ g_jZ\ghf_jgh��Ohly�`_e_agu_�^hjh]b�bf_xlky�\ ��� kljZgZo�fbjZ��[he__ ���bo� h[s_c� ^ebgu� ijboh^blky� gZ� �i_j\mx� ^_kyldm� kljZg��� KR:�� Jhkkbx�� DZgZ^m��Bg^bx��DblZc�� :\kljZebx�� :j]_glbgm�� NjZgpbx�� NJ=� b ;jZabebx�� Hkh[_ggh� ih� ]mklhl_� k_lb�\u^_eyxlky� kljZgu� ?\jhiu�� Gh� gZjy^m� k wlbf� bf_xlky� h]jhfgu_� ijhkljZgkl\Z�� ]^_�`_e_agh^hjh`gZy�k_lv�hq_gv�j_^dZ�beb�hlkmlkl\m_l�Ljm[hijh\h^guc�ljZgkihjl ± Zdlb\gh� jZa\b\Z_lky� [eZ]h^Zjy� [ukljhfm� jhklm� ^h[uqb�g_nlb� b ijbjh^gh]h� ]ZaZ� b lhfm� l_jjblhjbZevghfm� jZaju\m�� dhlhjuc� kms_kl\m_l� f_`^m�]eZ\gufb�jZchgZfb�bo�^h[uqb�b ihlj_[e_gby��Ljm[hijh\h^guc�ljZgkihjl�khklZ\ey_l ����hl�h[t_fZ�fbjh\h]h�]jmahh[hjhlZ�<h^guc� ljZgkihjl ij_`^_� \k_]h� oZjZdl_jbam_lky� \u^Zxs_cky� jhevx� fhjkdh]h�ljZgkihjlZ��GZ�g_]h�ijboh^blky �����fbjh\h]h�]jmahh[hjhlZ��hg�lZd`_�h[kem`b\Z_l�hdheh ��� \k_c�f_`^mgZjh^ghc�lhj]h\eb��Bf_ggh�[eZ]h^Zjy�jZa\blbx�fhjkdh]h�ljZgkihjlZ�hd_Zg�m`_�g_�jZa^_ey_l��Z kh_^bgy_l�kljZgu�b dhglbg_glu��H[sZy�ijhly`_gghklv�fhjkdbo�ljZkk� khklZ\ey_l� fbeebhgu� dbehf_ljh\��Fhjkdb_� km^Z� ljZgkihjlbjmxl� ]eZ\guf� h[jZahf�fZkkh\u_� ]jmau� g_nlv�� g_nl_ijh^mdlu�� m]hev�� jm^m�� a_jgh� b ^jm]b_�� ijbq_f� h[uqgh� gZ�jZkklhygb_ ��± �� luk��df���Dhgl_cg_jgZy�j_\hexpby��gZ�fhjkdhf�ljZgkihjl_�ijb\_eZ� d [ukljhfm� jhklm� i_j_\hahd� b lZd� gZau\Z_fuo� ]_g_jZevguo� ]jmah\ ± ]hlh\uo�ba^_ebc�b ihemnZ[jbdZlh\��Fhjkdb_�i_j_\hadb�h[_ki_qb\Zxlky�fhjkdbf�lhj]h\uf�nehlhf��h[sbc� lhggZ`� dhlhjh]h� ij_\urZ_l ��� feg�� l�� I_j\_gkl\h� \ fbjh\hf� km^hoh^kl\_�ijbgZ^e_`bl� :leZglbq_kdhfm� hd_Zgm�� \lhjh_� f_klh� ih� jZaf_jZf� fhjkdbo� i_j_\hahd�aZgbfZ_l�Lbobc�hd_Zg��lj_lv_ ± Bg^bckdbc�Hq_gv�[hevrh_�\ebygb_�gZ�]_h]jZnbx�fhjkdh]h�ljZgkihjlZ�hdZau\Zxl�f_`^mgZjh^gu_�fhjkdb_� dZgZeu� �hkh[_ggh� Kmwpdbc� b IZgZfkdbc�� b fhjkdb_� ijheb\u� �EZ�FZgr��=b[jZelZjkdbc�b ^j���<gmlj_ggbc� \h^guc� ljZgkihjl ± klZj_crbc� \b^� ljZgkihjlZ�� K_cqZk� hg� aZgbfZ_l� ih�^ebg_�k_lb�ihke_^g__�f_klh�\ fbjh\hc�ljZgkihjlghc�kbkl_f_�JZa\blb_� b jZaf_s_gb_� \gmlj_gg_]h� \h^gh]h� ljZgkihjlZ� \ i_j\mx� hq_j_^v� k\yaZgh� kijbjh^gufb�ij_^ihkuedZfb ± gZebqb_f�j_d�b ha_j��ijb]h^guo�^ey�km^hoh^kl\Z��:fZahgdZ��Fbkkbkbib�� H[v�� ?gbk_c�� Ygpau�� Dhg]h� bf_xl� [hevrmx� ijhimkdgmx� kihkh[ghklv�� q_f�kZfu_�fhsgu_�`_e_agh^hjh`gu_�fZ]bkljZeb��Gh�bkihevah\Zgb_�wlbo�ij_^ihkuehd�aZ\bkbl�hl� h[s_]h� mjh\gy� wdhghfbq_kdh]h� jZa\blby��Ihwlhfm�ih� ]jmahh[hjhlm� \gmlj_ggbo� \h^guo�iml_c�\ fbj_�\u^_eyxlky�KR:��Jhkkby��DZgZ^Z��NJ=��Gb^_jeZg^u��;_ev]by��Z lZd`_�DblZc�;hevrh_� agZq_gb_� \ g_dhlhjuo� kljZgZo� bf_xl� lZd`_� km^hoh^kl\h� ih� bkdmkkl\_gguf�imlyf�b ha_jgh_�km^hoh^kl\h�



<ha^mrguc�ljZgkihjl� Wlhl�\b^�gZb[he__�kdhjhklgh]h��gh�^hklZlhqgh�^hjh]hklhys_]h�ljZgkihjlZ� b]jZ_l� \Z`gmx� jhev� \ f_`^mgZjh^guo� iZkkZ`bjkdbo� i_j_\hadZo�� ?]h�ij_bfms_kl\Z� djhf_� kdhjhklb ± dZq_kl\h� ihklZ\hd�� ]_h]jZnbq_kdZy� fh[bevghklv��iha\heyxsZy� e_]dh� jZkrbjylv� b f_gylv� ljZkku�� K_lv� j_]meyjguo� Z\bZebgbc� l_i_jv�hihyku\Z_l�\_kv�a_fghc�rZj��ijhly]b\Zykv�gZ�fbeebhgu�dbehf_ljh\��?_�hihjgu_�lhqdb ± �lukyq� Zwjhihjlh\�� =eZ\gu_� \ha^mrgu_� ^_j`Z\u� fbjZ ± KR:�� Jhkkby�� Yihgby��<_ebdh[jblZgby��NjZgpby��DZgZ^Z��NJ=�Fbjh\Zy�ljZgkihjlgZy�kbkl_fZ
<k_� imlb� khh[s_gby�� ljZgkihjlgu_� ij_^ijbylby� b ljZgkihjlgu_� kj_^kl\Z� \kh\hdmighklb� h[jZamxl�fbjh\mx�ljZgkihjlgmx� kbkl_fm� HgZ� knhjfbjh\ZeZkv� \ ;; \�� bbkiulu\Z_l�gZ�k_[_�kbevgh_�\ha^_ckl\b_�GLJ��qlh�\ujZ`Z_lky�\ �jZa^_e_gbb ljm^Z��f_`^m�hl^_evgufb�\b^Zfb�ljZgkihjlZ��m\_ebq_gbb ijhimkdghc�kihkh[ghklb�ljZgkihjlguo�iml_c��ihy\e_gbb� ijbgpbibZevgh� gh\uo� ljZgkihjlguo� kj_^kl\� gZijbf_j�� k\_jokdhjhklguo�ih_a^h\� gZ� \ha^mrghc� ih^mrd_�� H]jhfgh_� \ebygb_� gZ� jZa\blb_� \k_o� \b^h\� ljZgkihjlZ�hdZaZeZ� �dhgl_cg_jgZy� j_\hexpby��� \ j_amevlZl_� dhlhjhc� ljZgkihjlbjh\dZ� ]jmah\�hkms_kl\ey_lky� \ ki_pbZevguo� f_lZeebq_kdbo� _fdhklyo ± dhgl_cg_jZo�� Ihy\bebkv� lZd`_�gh\u_ ljZgkihjlgu_� kj_^kl\Z ± dhgl_cg_jh\hau� b ki_pbZevgu_� i_j_]jmahqgu_� klZgpbb ±l_jfbgZeu��Wlh�iha\hebeh�ih\ukblv�ijhba\h^bl_evghklv�ljm^Z�gZ�ljZgkihjl_�\ ��± �� jZa�Fbjh\Zy� ljZgkihjlgZy� kbkl_fZ� g_h^ghjh^gZ�� b \� g_c� fh`gh� \u^_eblv� ljZgkihjlgu_�kbkl_fu� wdhghfbq_kdb� jZa\bluo� b jZa\b\Zxsboky� kljZg�� GZ� i_j\mx� ba� gbo� ijboh^blky��� �� h[s_c� ^ebgu� fbjh\hc� ljZgkihjlghc� k_lb� b ��� � fbjh\h]h� ]jmahh[hjhlZ�� =mklhlZ�ljZgkihjlghc�k_lb��\ gZb[hevr_c�f_j_�oZjZdl_jbamxsZy�h[_ki_q_gghklv�_x��\ [hevrbgkl\_�jZa\bluo�kljZg�khklZ\ey_l ���± �� df�gZ ��� df� l_jjblhjbb��Z \�jZa\b\Zxsboky�± ��± �� df�GZjy^m� k wlbf� \ fbjh\hc� ljZgkihjlghc� kbkl_f_� \u^_eyxl� lZd`_� g_kdhevdh�j_]bhgZevguo�ljZgkihjlguo kXFP_f� K_\_jghc�:f_jbdb� �gZ� g__� ijboh^blky� hdheh ��� �h[s_c�^ebgu�\k_o fbjh\uo�iml_c�khh[s_gby���kljZg�KG=��?\jhiu��:abb��ih^jZa^_ey_lky�gZ�g_kdhevdh�ih^kbkl_f���EZlbgkdhc�:f_jbdb��:\kljZebb��K_\_jghc�:njbdb�K fhf_glZ� aZjh`^_gby� ljZgkihjl�hdZau\Ze�kbevgh_�\ebygb_�gZ�hdjm`Zxsmx�kj_^m��Kjhklhf�ijhly`_gghklb�ljZgkihjlghc�k_lb��bgl_gkb\ghklb�i_j_\hahd�\k_�[he__�mkbeb\Zxlky�g_]Zlb\gu_� \ha^_ckl\by�� ijb� wlhf� jZaebqgu_� \b^u� ljZgkihjlZ� bf_xl� dZd� [u� k\hx��ki_pbZebaZpbx��� LZd�� ]eZ\guf� aZ]jyagbl_e_f� Zlfhkn_ju� y\ey_lky� Z\lhfh[bevguc�ljZgkihjl�� \ha^mrguc� ljZgkihjl� b `_e_agh^hjh`guc� ljZgkihjl�� wlb� \b^u� ljZgkihjlZ�kha^Zxl� lZd`_� �rmfh\h_� aZ]jyag_gb_�� b lj_[mxl� [hevrbo� iehsZ^_c� ^ey� khhjm`_gby�fZ]bkljZe_c�� aZijZ\hqguo�klZgpbc��klhyghd��\hdaZeh\�b l�^�� �aZ�bkdexq_gb_f�\ha^mrgh]h���<h^guc� ljZgkihjl� ]eZ\guf� h[jZahf� kem`bl� bklhqgbdhf� aZ]jyag_gby� g_nlvx� hd_Zgh\� b\gmlj_ggbo�\h^�

����F?@>MG:JH>GU?�WDHGHFBQ?KDB?�HLGHR?GBY
D f_`^mgZjh^guf� wdhghfbq_kdbf� hlghr_gbyf� �FWH�� fh`gh� hlg_klb� fbjh\mx��f_`^mgZjh^gmx�� lhj]h\ex�� f_`^mgZjh^gu_� dj_^blgh�nbgZgkh\u_� hlghr_gby��f_`^mgZjh^gh_� ijhba\h^kl\_ggh_� khljm^gbq_kl\h�� f_`^mgZjh^gu_� gZmqgh�l_ogbq_kdb_�k\yab��ij_^hklZ\e_gb_�f_`^mgZjh^guo�mkem]�

Fbjh\Zy�lhj]h\ey
Fbjh\Zy�lhj]h\ey ± kZfZy�klZjZy�b ljZ^bpbhggZy�nhjfZ�\g_rgbo�wdhghfbq_kdbo�k\ya_c��khojZgb\rZy�k\h_�agZq_gb_�^h�gZrbo�^g_c��< lh�`_�\j_fy�hgZ�y\ey_lky�b h^ghc�ba�gZb[he__�



^bgZfbqguo� kn_j� fbjh\h]h� ohayckl\Z��Ih�l_fiZf� jhklZ fbjh\Zy� lhj]h\ey� hi_j_`Z_l� bijhfure_ggh_�ijhba\h^kl\h��b <<I�>ey� kljmdlmju fbjh\hc� lhj]h\eb� oZjZdl_jgh� kgb`_gb_� ^heb� lhieb\Z�� kujvy� bijh^h\hevkl\by� b ih\ur_gb_� ^heb� ]hlh\uo� ba^_ebc�� \uimkdZ_fuo� h[jZ[Zlu\Zxs_c�ijhfure_gghklvx��Wlh�kihkh[kl\m_l�m]em[e_gbx�F=JL�=_h]jZnbq_kdh_� jZkij_^_e_gb_� fbjh\hc� lhj]h\eb� lZdh\h�� ]eZ\guc� j_]bhg� fbjh\hc�lhj]h\eb ± AZiZ^gZy�?\jhiZ��aZl_f�ke_^mxl�:aby��\ hkgh\ghf�[eZ]h^Zjy�Yihgbb���K_\_jgZy�:f_jbdZ��KR:�aZgbfZxl�i_j\h_�f_klh�\ fbj_�ih�h[t_fm�\g_rg_lhj]h\h]h�h[hjhlZ���>hey�\fbjh\hf� lh\Zjhh[hjhl_�EZlbgkdhc�:f_jbdb��:njbdb��:\kljZebb� b kljZg�KG=� _s_� hq_gv�gbadZ�=eZ\ghc� \k_fbjghc� hj]ZgbaZpb_c�� j_]mebjmxs_c� \hijhkZ�fbjh\hc� lhj]h\eb�� y\ey_lky�<k_fbjgZy�lhj]h\Zy hj]ZgbaZpby��<LH��
F_`^mgZjh^gu_�dj_^blgh�nbgZgkh\u_�hlghr_gby

F_`^mgZjh^gu_�dj_^blgh�nbgZgkh\u_�hlghr_gby ± [he__�fheh^Zy�nhjfZ�FWH��\ g_c�\u^_eyxl ^\Z gZijZ\e_gby ± f_`^mgZjh^gu_� aZcfu� b dj_^blu� b ijyfu_� aZjm[_`gu_�dZiblZeh\eh`_gby�� < dhgp_� �����o ]]� kmffZjguc� h[t_f� ijyfuo� aZjm[_`guo�dZiblZeh\eh`_gbc�m`_�ij_\ukbe � ljeg��^heeZjh\�>h <lhjhc Fbjh\hc�\hcgu�]eZ\gufb�wdkihjl_jZfb�dZiblZeZ�[ueb�kljZgu�f_ljhihebb��<_ebdh[jblZgby��NjZgpby��Gb^_jeZg^u��;_ev]by���Z gZijZ\eyeky�hg�ij_bfms_kl\_ggh�\ bo�dhehgbb�b ihemdhehgbb��]^_�\deZ^u\Zeky�\ ^h[u\Zxsmx�ijhfure_gghklv�b ieZglZpbhggh_�ohayckl\h��K gZqZehf�GLJ�\deZ^u�klZeb�gZijZ\eylvky�\ i_j\mx�hq_j_^v�\ h[jZ[Zlu\Zxsmx�ijhfure_gghklv� b \� kn_jm� mkem]�� ijbq_f ��� � ijyfuo� aZjm[_`guo� dZiblZeh\eh`_gbc�hkms_kl\ey_lky� f_`^m� wdhghfbq_kdb� jZa\blufb� kljZgZfb�� b ebrv ��� � ijboh^blky� gZ�bg\_klbpbb� wlbo�kljZg�\ jZa\b\Zxsboky�kljZgZo��b ����± gZ�kljZgu�<hklhqghc�?\jhiu�bKG=�D gZqZem����o ]h^h\�OO \��\ fbj_�keh`bebkv�ljb�]eZ\guo�p_gljZ�dj_^blgh�nbgZgkh\hc�^_yl_evghklb� Yihgby��KR:�b AZiZ^gZy�?\jhiZ�
F_`^mgZjh^gh_�ijhba\h^kl\_ggh_�khljm^gbq_kl\h<dexqZ_l� \ k_[y� lZdb_�ihgylby�� dZd�f_`^mgZjh^gZy� ki_pbZebaZpby�b dhhi_jbjh\Zgb_��ij_^f_lgZy� ki_pbZebaZpby�� ih^_lZevgZy� ki_pbZebaZpby�� kh\f_klgh_� ijhba\h^kl\h�ijh^mdpbb��khljm^gbq_kl\h�\ h[eZklb�dZiblZevgh]h�kljhbl_evkl\Z��kh\f_klgu_�ij_^ijbylby�GZmqgh�l_ogbq_kdb_�k\yab

WlZ�nhjfZ�f_`^mgZjh^guo� wdhghfbq_kdbo�hlghr_gbc�ihy\beZkv�\h�fgh]hf�[eZ]h^Zjy�GLJ� b jZa\blbx� f_`]hkm^Zjkl\_gghc� ki_pbZebaZpbb�� GZmqgh�l_ogbq_kdb_� k\yab� fh]ml�hkms_kl\eylvky� gZ� dhff_jq_kdhc� b g_dhff_jq_kdhc� hkgh\_� b \ujZ`Zlvky� \ h[f_g_� beb�dmie_�ijh^Z`_� �ljZgkn_jl_�� gZmqgh�l_ogbq_kdbo� agZgbc�� Z lZd`_� \ hkms_kl\e_gbb�kh\f_klguo� ijh_dlh\� b jZajZ[hlhd�� I_j\_gkl\h� \ wlhf� \b^_� FWH� ijbgZ^e_`bl�wdhghfbq_kdb�jZa\bluf�kljZgZf�AZiZ^Z�
Ij_^hklZ\e_gb_�f_`^mgZjh^guo�mkem]

Ih�klhbfhklb�aZgbfZ_l ��� fbjh\h]h�wdkihjlZ� ���± �� e_l�gZaZ^�wlZ�nhjfZ�\ hkgh\ghf�ih^jZamf_\ZeZ� ljZgkihjlgu_� mkem]b�� hdZau\Z_fu_� fgh]bfb� fhjkdbfb� ^_j`Z\Zfb�� <gZklhys__� \j_fy� \k_� [he__� jZkijhkljZgyxlky� mkem]b� \ h[eZklb� bgnhjfZpbb� bl_e_dhffmgbdZpbb�b l�^��Hkgh\gZy�lhj]h\ey�mkem]Zfb�ijhbkoh^bl�gZ�jugd_��h[jZah\Zgghf�wdhghfbq_kdb�jZa\blufb�kljZgZfb�AZiZ^Z��gZ�gbo�ijboh^blky�hdheh ��� fbjh\h]h�wdkihjlZ�b ���� fbjh\h]h�bfihjlZ�mkem]�



H^ghc�ba�nhjf�h[f_gZ�mkem]Zfb�y\ey_lky f_`^mgZjh^guc�lmjbaf�
��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�KLJ:G�A:I:>GHC�?<JHIU

L_jjblhjby ± ��� feg��df�GZk_e_gb_ ± hdheh ��� feg��q_eh\_d�AZiZ^gZy�?\jhiZ ± km[j_]bhg�?\jhiu��\dexqZxsbc �� ]hkm^Zjkl\��kbevgh�hlebqZxsboky ^jm]� hl� ^jm]Z� ih� \_ebqbg_�� ]hkm^Zjkl\_gghfm� mkljhckl\m� b mjh\gx�khpbZevgh�wdhghfbq_kdh]h� jZa\blby�� AZiZ^gZy� ?\jhiZ ± h^bg� ba� lj_o� ]eZ\guo� p_gljh\�fbjh\hc�dZiblZebklbq_kdhc�kbkl_fu�>Zgguc�j_]bhg�b]jZ_l�\Z`gmx�jhev�\ fbjh\hf�ohayckl\_�b fbjh\hc�iheblbd_��hg�klZe�h^gbf� ba� hqZ]h\� fbjh\hc� pb\bebaZpbb�� jh^bghc� \_ebdbo� ]_h]jZnbq_kdbo� hldjulbc��ijhfure_gghc�j_\hexpbb��b]jZ_l�\Z`gmx�jhev�\ F=JL�KljZgu�AZiZ^ghc�?\jhiu�h[t_^bgy_l�g_�lhevdh�]_h]jZnbq_kdh_�iheh`_gb_��gh�b l_kgu_�wdhghfbq_kdb_�b iheblbq_kdb_�k\yab�Ih nhjf_�ijZ\e_gby�hdheh ��� kljZg ± fhgZjobb��hklZevgu_ ± j_kim[ebdb�
=_h]jZnbq_kdh_�iheh`_gb_

AZiZ^gZy� ?\jhiZ� aZgbfZ_l� aZiZ^gmx� qZklv� ?\jZabckdh]h� dhglbg_glZ�� hfu\Z_lky� \hkgh\ghf� \h^Zfb� :leZglbq_kdh]h� hd_ZgZ� b ebrv� k_\_j� KdZg^bgZ\kdh]h� ihemhkljh\Z ±\h^Zfb� K_\_jgh]h� E_^h\blh]h� hd_ZgZ�� =jZgbpu� f_`^m� hl^_evgufb� kljZgZfb�� Z lZd`_�]jZgbpZ�� jZa^_eyxsZy�AZiZ^gmx�?\jhim�b <hklhqgmx�?\jhim��ijhoh^bl�ij_bfms_kl\_ggh�ih� lZdbf� ijbjh^guf� jm[_`Zf�� dhlhju_� g_� kha^Zxl� agZqbl_evguo� ij_iylkl\bc� ^ey�ljZgkihjlguo�k\ya_c��Wdhghfbdh�]_h]jZnbq_kdh_� iheh`_gb_� ^Zggh]h� km[j_]bhgZ� hq_gv� [eZ]hijbylgh�� Wlh�k\yaZgh�k l_f��qlh��\h�i_j\uo��kljZgu�km[j_]bhgZ�beb�\uoh^yl�d fhjx��beb�jZkiheh`_gu�gZ�g_[hevrhf�jZkklhygbb�hl�g_]h��g_�^Ze__ ��� df���qlh�kihkh[kl\m_l�jZa\blbx�wdhghfbq_kdbo�k\ya_c�� <h�\lhjuo�� hq_gv \Z`gh� khk_^kdh_� iheh`_gb_� wlbo� kljZg� ih� hlghr_gbx� ^jm]� d^jm]m�� <�lj_lvbo�� ijbjh^gu_� mkeh\by� j_]bhgZ� \ p_ehf� [eZ]hijbylgu� ^ey� jZa\blby� dZd�ijhfure_gghklb��lZd�b k_evkdh]h�ohayckl\Z�
Ijbjh^gu_�mkeh\by�b j_kmjku

< j_amevlZl_� keh`ghc ]_heh]bq_kdhc� bklhjbb� nhjfbjh\Zgby� ?\jhiu� \ ij_^_eZo�km[j_]bhgZ�h[jZah\Zebkv�q_luj_�djmiguo�ihykZ��ihke_^h\Zl_evgh�kf_gyxsbo�^jm]�^jm]Z�\gZijZ\e_gbb� k k_\_jZ� gZ� x]�� Khhl\_lkl\_ggh� khklZ\� ihe_aguo� bkdhiZ_fuo� \ k_\_jghc� bx`ghc� qZklyo� j_]bhgZ� kms_kl\_ggh� jZaebqZ_lky�� < k_\_jghc� qZklb� jZkijhkljZg_gu� dZd�jm^gu_� ihe_agu_� bkdhiZ_fu_�� lZd� b lhieb\gu_�� < x`ghc� qZklb� ij_h[eZ^Zxl� jm^gu_�f_klhjh`^_gby��Z aZiZku�lhieb\guo�j_kmjkh\ ± f_gvr_��G_kfhljy�gZ�lh��qlh�fbg_jZevgu_�j_kmjku� ^h\hevgh� jZaghh[jZagu�� aZiZku� fgh]bo� ba� gbo� [ebadb� d bklhs_gbx�� LZd��ihkem`b\rb_� [Zahc� jZa\blby� ly`_ehc� ijhfure_gghklb� m]hevgu_� [Zkk_cgu� :g]ebb� b=_jfZgbb��`_e_ahjm^gu_�[Zkk_cgu�NjZgpbb�b R\_pbb�\ gZklhys__�\j_fy�b]jZxl�f_gvrmx�jhev��;hevrh_� agZq_gb_�bf_xl� aZiZku�[mjh]h�m]ey� \ NJ=��[hdkblh\� \ =j_pbb�b NjZgpbb��pbgdh�k\bgph\uo�jm^�\ NJ=��BjeZg^bb��BlZebb��dZebcguo�khe_c�\ NJ=�b NjZgpbb��mjZgZ�\h�NjZgpbb�� g_nlb� b ]ZaZ� gZ� ^g_� K_\_jgh]h� fhjy�� < p_ehf� AZiZ^gZy� ?\jhiZ� h[_ki_q_gZ�fbg_jZevguf�kujv_f�gZfgh]h�om`_��q_f�K_\_jgZy�:f_jbdZ�:]jhdebfZlbq_kdb_ j_kmjku� j_]bhgZ� hij_^_eyxlky� _]h� iheh`_gb_f� \ mf_j_gghf� bkm[ljhibq_kdhf� ihykZo�� < Kj_^ba_fghfhjv_� mklhcqb\h_� a_fe_^_eb_� gm`^Z_lky� \



bkdmkkl\_gghf� hjhr_gbb�� qlh� k\yaZgh� k mf_gvr_gb_f�dhebq_kl\Z�hkZ^dh\�gZ�x]_ ?\jhiu��;hevr_�\k_]h�hjhrZ_fuo�a_f_ev�k_cqZk�\ BlZebb�b BkiZgbb�=b^jhwg_j]_lbq_kdb_� j_kmjku� AZiZ^ghc� ?\jhiu� ^h\hevgh� \_ebdb�� gh� ijboh^ylky� \hkgh\ghf�gZ�jZchgu�:evi�b KdZg^bgZ\kdbo�]hj�< ijhrehf� AZiZ^gZy� ?\jhiZ� [ueZ� ihqlb� kiehrv� ihdjulZ� jZaghh[jZagufb� e_kZfb��lZc]hc�� kf_rZggufb�� rbjhdhebkl\_ggufb� b km[ljhibq_kdbfb� e_kZfb�� Gh� fgh]h\_dh\h_�ohayckl\_ggh_� bkihevah\Zgb_� l_jjblhjbb� ijb\_eh� d lhfm�� qlh� _kl_kl\_ggu_� e_kZ�mgbqlh`_gu�� Z gZ� bo� f_kl_� \ g_dhlhjuo� kljZgZo� \ujhkeb� \lhjbqgu_� e_kZ��GZb[hevrbfb�ijbjh^gufb�ij_^ihkuedZfb�^ey�\_^_gby�e_kgh]h�ohayckl\Z�h[eZ^Zxl�R\_pby�b Nbgeyg^by��]^_�ij_h[eZ^Zxl�lbibqgu_�e_kgu_�eZg^rZnlu�GZk_e_gb_
< p_ehf� AZiZ^gZy� ?\jhiZ� �dZd� b <hklhqgZy�� \u^_ey_lky� ^h\hevgh� keh`ghc� bg_[eZ]hijbylghc� ^_fh]jZnbq_kdhc� kblmZpb_c�� <h�i_j\uo�� wlh� h[tykgy_lky� gbadhc�jh`^Z_fhklvx� b gbadbf� mjh\g_f� _kl_kl\_ggh]h� ijbjhklZ��GZb[he__� gbadZ� jh`^Z_fhklv� \=j_pbb�� BkiZgbb�� BlZebb�� NJ=� �^h� ��� ���� < NJ=� gZ[ex^Z_lky� ^Z`_� m[uev� gZk_e_gby��H^gh\j_f_ggh�f_gy_lky�b \hajZklghc�khklZ\�gZk_e_gby�\ klhjhgm�ihgb`_gby�^heb�^_lkdbo�\hajZklh\�b ih\ur_gby�^heb�ih`beuo \hajZklh\��<k_� wlh�ijb\_eh� d baf_g_gbx� jheb� km[j_]bhgZ� \ fbjh\hc� kbkl_f_� \g_rgbo�fb]jZpbc�gZk_e_gby��?keb�kh�\j_f_g�<_ebdbo�]_h]jZnbq_kdbo�hldjulbc�?\jhiZ�[ueZ�]eZ\guf�hqZ]hf�wfb]jZpbb�� lh� gug_� hgZ� ij_\jZlbeZkv� \ ]eZ\guc� fbjh\hc� hqZ]� ljm^h\hc� bffb]jZpbb��Bffb]jZglu� \ hkgh\ghf� ijb\e_dZxlky� d kljhbl_evguf�� ^hjh`guf� jZ[hlZf� b d�Z\lhfh[be_kljh_gbx�GZpbhgZevguc�khklZ\�gZk_e_gby�^h\hevgh�h^ghjh^_g��l�d��ih^Z\eyxs__�[hevrbgkl\h�ba�� gZjh^h\� j_]bhgZ� hlghkblky� d bg^h_\jhi_ckdhc� yaudh\hc� k_fv_�� Gh� wlgbq_kdZy� dZjlZ�km[j_]bhgZ� g_� lZd� h^ghjh^gZ�� A^_kv� _klv� h^ghgZpbhgZevgu_� ]hkm^Zjkl\Z� �BkeZg^by��BjeZg^by��Ghj\_]by��R\_pby��>Zgby��NJ=��:\kljby��BlZeby���kljZgu�k ij_h[eZ^Zgb_f�h^ghc�gZpbb�� gh� k gZebqb_f� gZpbhgZevguo� f_gvrbgkl\� �<_ebdh[jblZgby�� NjZgpby�� BkiZgby���^\mgZpbhgZevgu_��;_ev]by���k [he__�keh`guf�gZpbhgZevguf�khklZ\hf��R\_cpZjby��<h�\k_o�kljZgZo�AZiZ^ghc�?\jhiu�]hkih^kl\mxsZy�j_eb]by ± ojbklbZgkl\h��< X`ghc�?\jhi_�j_adh�ij_h[eZ^Z_l�dZlhebpbaf��\ K_\_jghc ± ijhl_klZgkl\h��\ Kj_^g_c�hgb�gZoh^ylky�\ jZaguo�khhlghr_gbyo� GZ�gZpbhgZevgh�j_eb]bhaghc�ihq\_�\ g_dhlhjuo�kljZgZo�\hagbdZxl�dhgnebdlu��gZijbf_j��\ <_ebdh[jblZgbb��AZiZ^gZy� ?\jhiZ ± h^bg� ba� gZb[he__� ]mklhgZk_e_gguo� j_]bhgh\� fbjZ�� jZaf_s_gb_�gZk_e_gby� \ ^Zgghf� j_]bhg_� ij_`^_� \k_]h� hij_^_ey_lky� ]_h]jZnb_c� ]hjh^h\�� Mjh\_gv�mj[ZgbaZpbb ± ���± ����� OZjZdl_jgZy�q_jlZ�mj[ZgbaZpbb�AZiZ^ghc�?\jhiu ± hq_gv�\ukhdZy�dhgp_gljZpby�gZk_e_gby� \ [hevrbo� ]hjh^Zo�� � � � < ?\jhi_ ���o ]]��OO \�� aZjh^beky�bijhp_kk� km[mj[ZgbaZpbb ± hllhdZ� gZk_e_gby� ba� aZ]jyag_gguo� ]hjh^h\� \ ijb]hjh^u� b \�k_evkdmx�f_klghklv�

Ohayckl\h
J_]bhg�?\jhiu��AZiZ^ghc�b <hklhqghc��aZgbfZ_l�i_j\h_�f_klh�\ fbjh\hf�ohayckl\_�ih�jZaf_jZf� ijhfure_ggh]h� b k_evkdhohayckl\_ggh]h� ijhba\h^kl\Z�� ih� wdkihjlm� lh\Zjh\� bmkem]�� ih� aZiZkZf� ahehlZ� b \Zexlu�� ih� jZa\blbx� f_`^mgZjh^gh]h� lmjbafZ�� Gh�wdhghfbq_kdmx� fhsv� j_]bhgZ� \ i_j\mx� hq_j_^v� hij_^_eyxl� qe_gu� �[hevrhc� k_f_jdb� ±NJ=�� NjZgpby�� <_ebdh[jblZgby� b BlZeby�� Ba� hklZevguo� kljZg� AZiZ^ghc� ?\jhiu�gZb[hevrbc�wdhghfbq_kdbc�\_k�bf_xl�BkiZgby��Gb^_jeZg^u��R\_cpZjby��;_ev]by��R\_pby��WdhghfbdZ�wlbo�kljZg�ki_pbZebabjm_lky��dZd�ijZ\beh��ij_`^_�\k_]h�gZ�hl^_evguo�hljZkeyo��FZeu_� b kj_^gb_� kljZgu� km[j_]bhgZ� hkh[_ggh� rbjhdh� mqZkl\mxl� \h� \k_fbjguo�wdhghfbq_kdbo� hlghr_gbyo��GZb[he__� \ukhdh]h� mjh\gy� hldjulhklv� wdhghfbdb� ^hklb]eZ� \



;_ev]bb� b Gb^_jeZg^Zo�� fbdjh]hkm^Zjkl\Zo� AZiZ^ghc� ?\jhiu� �:g^hjj_�� FZevl_��Ebol_grl_cg_��KZg�FZjbgh��FhgZdh��<ZlbdZg_��GZb[he__� gbadbf� mjh\g_f� wdhghfbq_kdh]h� jZa\blby� \ km[j_]bhg_� oZjZdl_jbamxlky�BkeZg^by��BjeZg^by��Ihjlm]Zeby��=j_pby��Ebph�� AZiZ^ghc� ?\jhiu� \ F=JL� hij_^_ey_lky� ij_`^_� \k_]h� jZa\blb_f�ijhfure_gghklb�7Rieb\gR�wg_j]_lbq_kdbc dhfie_dk AZiZ^ghc�?\jhiu�^h�g_^Z\g_]h�\j_f_gb�hibjZeky�gZ�kh[kl\_ggu_� j_kmjku�� \ kljmdlmj_� wlbo� j_kmjkh\� ij_h[eZ^Ze� m]hev�� K_cqZk� gZf_lbehkv�khdjZs_gb_� ^heb� m]ey� �^h �� �� b i_j_oh^� gZ� g_nlv� b ijbjh^guc� ]Za�� ^h[u\Z_fu_� dZd� \kZfhf� j_]bhgZ ± \ K_\_jghf� fhj_ ���� ihlj_[ghkl_c��� lZd� b bfihjlbjm_fu_� ba�jZa\b\Zxsboky� kljZg� b Jhkkbb��>hey� g_nlb� b ]ZaZ� \ lhieb\gh�wg_j]_lbq_kdhf� [ZeZgk_ ±hdheh������ GZ�LWK�\ujZ[Zlu\Z_lky�[he__ ���� we_dljhwg_j]bb��gZ�=WK�± hdheh ����� ohly�]b^jhwg_j]_lbq_kdbc� ihl_gpbZe� \ hkgh\ghf� m`_� hk\h_g�� <Z`gh_� f_klh� \ kljmdlmj_�we_dljhwg_j]_lbdb ± hkh[_ggh�\h�NjZgpbb��;_ev]bb��NJ=��<_ebdh[jblZgbb ± aZgbfZxl�:WK�F_lZeemj]bq_kdZy�ijhfure_gghklv AZiZ^ghc�?\jhiu�\ hkgh\ghf�knhjfbjh\ZeZkv�_s_�^h� gZqZeZ� wihob� GLJ�� Q_jgZy� f_lZeemj]by� ihemqbeZ� jZa\blb_� ij_`^_� \k_]h� \ kljZgZo��h[eZ^Zxsbo�f_lZeemj]bq_kdbf�lhieb\hf�b�beb�kujv_f� ± NJ=��<_ebdh[jblZgbb��NjZgpbb��BkiZgbb��;_ev]bb��Exdk_f[mj]_��Ihke_�<lhjhc�Fbjh\hc�\hcgu�p_glju�f_lZeemj]bb�klZeb�jZaf_sZlvky� \ fhjkdbo� ihjlZo� k hjb_glZpb_c� gZ� bfihjl� [he__� \ukhdhdZq_kl\_gghc� b^_r_\hc�`_e_aghc�jm^u��< ihke_^g__�\j_fy�\ q_jghc�f_lZeemj]bb�gZ[ex^Z_lky�l_g^_gpby�dkljhbl_evkl\m�aZ\h^h\�f_gvr_]h�jZaf_jZ��fbgb�aZ\h^u��Ihemqbeb� jZa\blb_� lZd`_� b hljZkeb� p\_lghc� f_lZeemj]bb�� \uieZ\dZ� Zexfbgby ± \h�NjZgpbb��BlZebb��=j_pbb��Ghj\_]bb��R\_cpZjbb��NJ=��:\kljbb��\uieZ\dZ�f_^b ± \ NJ=��NjZgpbb��<_ebdh[jblZgbb��BlZebb��;_ev]bb�FZrbghkljh_gb_� b f_lZeehh[jZ[hldZ ± \_^msb_� hljZkeb�ijhfure_gghklb� AZiZ^ghc�?\jhiu��gZ�bo�^hex�ijboh^blky�hdheh ����h[t_fZ�ijhfure_gghc�ijh^mdpbb�j_]bhgZ�b ���_]h� wdkihjlZ�� Ihemqbeb� jZa\blb_� \k_� hkgh\gu_� hljZkeb� fZrbghkljh_gby�� gh� hkh[_ggh�\_ebdh� agZq_gb_� ljZgkihjlgh]h� fZrbghkljh_gby� �Z\lhfh[be_kljh_gb_�� km^hkljh_gb_� bklZgdhkljh_gby�FZrbghkljh_gb_� hjb_glbjm_lky� ij_`^_� \k_]h� gZ� ljm^h\u_� j_kmjku�� gZmqgmx� [Zam� bbgnjZkljmdlmjm��Ih� h[s_fm� mjh\gx� jZa\blby� fZrbghkljh_gby� \u^_eyxlky� ij_`^_� \k_]h�NJ=�� <_ebdh[jblZgby�� NjZgpby�� BlZeby ± kljZgu� k \ukhdbf� mjh\g_f� jZa\blby�fZrbghkljh_gby�� agZqbl_evguf� wdkihjlhf�� jy^� kljZg� k \ukhdbf� mjh\g_f� jZa\blby�hl^_evguo� hljZke_c ± R\_cpZjby��R\_pby��Gb^_jeZg^u��;_ev]by��Ghj\_]by��< g_dhlhjuo�kljZgZo�fZrbghkljh_gb_�jZa\blh�ihdZ�keZ[h ± BjeZg^by��Ihjlm]Zeby��BkeZg^by�Obfbq_kdZy� ijhfure_gghklv \ AZiZ^ghc� ?\jhi_� aZgbfZ_l� \lhjh_� f_klh� ihke_�fZrbghkljh_gby��<Z`ghc�i_j_f_ghc�\ kljmdlmj_�hljZkeb�\ l_q_gb_�ihke_^gbo �� e_l�klZeZ�__ i_j_hjb_glZpby� gZ� m]e_\h^hjh^gh_� kujv_�� Djmigu_� p_glju� g_nl_obfbb� jZkiheh`_gu�hdheh�J_cgZ��L_fau��K_gu��Wev[u��Jhgu��\ gbo�wlZ�hljZkev�khq_lZ_lky�k g_nl_i_j_jZ[hldhc�E_]dZy�ijhfure_gghklv AZiZ^ghc�?\jhiu�i_j_`b\Z_l�ly`_eu_�\j_f_gZ��ohly�\ gZqZe_;; \�� e_]dZy� ijhfure_gghklv� ?\jhiu� aZgbfZeZ� i_j\h_� f_klh� \ fbj_�� KlZju_�ijhfure_ggu_� l_dklbevgu_� jZchgu� \ <_ebdh[jblZgbb�� ;_ev]bb�� NjZgpbb�� BlZebb�ijh^he`Zxl� jZ[hlZlv�� gh� bo� agZq_gb_� g_\_ebdh�� Z�� djhf_� lh]h�� e_]dZy� ijhfure_gghklv�kf_sZ_lky�\ X`gmx�?\jhim��]^_�_klv�j_a_j\u�^_r_\hc�jZ[hq_c�kbeu�<h� fgh]bo� kljZgZo� khojZgyxlky� [h]Zlu_� gZpbhgZevgu_� ljZ^bpbb� \ ijhba\h^kl\_�f_[_eb��fmaudZevguo�bgkljmf_glh\��ba^_ebc�ba�kl_deZ��f_lZeeZ��mdjZr_gbc��b]jmr_d�b l�^�K_evkdh_� ohayckl\h km[j_]bhgZ� \ p_ehf� \ukhdhjZa\blh�� aZgbfZ_l� \b^gh_� f_klh� \fbjh\hf� k_evkdhf� ohayckl\_�� a^_kv�ijhba\h^blky�^h ���� a_jgZ��hdheh ���� fykZ�b ����fhehdZ�� Ih� hkgh\guf� \b^Zf� k_evkdhohayckl\_gghc� ijh^mdpbb� [hevrbgkl\h� kljZg�iheghklvx�h[_ki_qb\Z_l�k\hb�ihlj_[ghklb�b wdkihjlbjm_l�qZklv�ijh^mdpbb�



Ihke_� <lhjhc� Fbjh\hc� \hcgu� ijhbahreb� baf_g_gby� \ a_fe_\eZ^_gbb� ba_fe_ihevah\Zgbb ± gZ� kf_gm� mgb\_jkZevghfm� f_edhfm� dj_klvygkdhfm� ohayckl\m� ijbreh�djmigh_� ki_pbZebabjh\Zggh_� ohayckl\h�� kbkl_fZ� Z]jh[bag_kZ��Gh� \ Z]jZjghf�hlghr_gbb�bmjh\g_�jZa\blby�k_evkdh]h�ohayckl\Z��_]h�ki_pbZebaZpbb�b lh\Zjghklb�khojZgyxlky�[hevrb_�jZaebqby� f_`^m� kljZgZfb�� Wlhfm� lZd`_� kihkh[kl\mxl� ijbjh^gu_� jZaebqby�� Ih^�\ha^_ckl\b_f� \ur_i_j_qbke_gguo� nZdlhjh\� \ km[j_]bhg_� keh`bebkv� ljb� hkgh\guo� lbiZ�k_evkdh]h�ohayckl\Z�� K_\_jh_\jhi_ckdbc�lbi oZjZdl_j_g� ^ey�KdZg^bgZ\bb��Nbgeyg^bb��<_ebdh[jblZgbb��A^_kv�\ hkgh\ghf�ij_h[eZ^Z_l�fhehqgh_�`b\hlgh\h^kl\h�b dhjfh\h_�jZkl_gb_\h^kl\h�� Kj_^g__\jhi_ckdbc�lbi oZjZdl_jbam_lky�ij_h[eZ^Zgb_f�`b\hlgh\h^kl\Z�fhehqgh]h�bfhehqgh�fykgh]h� gZijZ\e_gby�� Z lZd`_� k\bgh\h^kl\Z� b ilbp_\h^kl\Z�� JZkl_gb_\h^kl\h�ihklZ\ey_l�dZd�ijh^h\hevkl\_ggmx��lZd�b dhjfh\mx�ijh^mdpbx�� X`gh_\jhi_ckdbc� lbi \u^_ey_lky�� \ hlebqb_� hl� i_j\uo� ^\mo�� ij_h[eZ^Zgb_f�km[ljhibq_kdh]h�jZkl_gb_\h^kl\Z��`b\hlgh\h^kl\h�`_�agZqbl_evgh�mklmiZ_l�_fm�Ju [ h e h \ k l \ h y\ey_lky�hljZkevx�f_`^mgZjh^ghc�ki_pbZebaZpbb�\ Ghj\_]bb��>Zgbb��BkeZg^bb��jZa\blh�\h�\k_o�ijbfhjkdbo�]hkm^Zjkl\Zo�
LjZgkihjl

LjZgkihjlgu_� fZ]bkljZeb� AZiZ^ghc� ?\jhiu� khklZ\eyxl� _^bgmx� j_]bhgZevgmx�ljZgkihjlgmx� kbkl_fm� A^_kv� hq_gv� \ukhdZy� ]mklhlZ� ^\b`_gby�� \_ebdZ� jhev�f_`^mgZjh^guo� b ljZgablguo� i_j_\hahd�� =eZ\gmx� jhev� \ ]jmahh[hjhl_� b]jZ_l�Z\lhfh[bevguc� ljZgkihjl�� k_lv� Z\lh^hjh]� ihklhyggh� jZkl_l�� Z k_lv� `_e_aguo� ^hjh]�khdjZsZ_lky��;hevrh_�agZq_gb_�bf_xl�lZd`_�bklhjbq_kdb�keh`b\rb_ky�b gh\u_�fhjkdb_�bj_qgu_� imlb�� < f_klZo� i_j_k_q_gby� kmohimlguo� b \gmlj_ggbo� \h^guo� iml_c� \hagbdeb�djmigu_� ljZgkihjlgu_� maeu�� :gZeh]bqgufb� maeZfb� y\eyxlky� lZd`_� djmigu_� fhjkdb_�ihjlu��ij_\jZlb\rb_ky�\ gZklhys__�\j_fy�\ ihjlh\h�ijhfure_ggu_�dhfie_dku�
��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�NJ=

L_jjblhjby ± ����� luk��df�GZk_e_gb_ ± ���� feg��q_e� ����� ]��KlhebpZ ± ;_jebg =_h]jZnbq_kdh_�iheh`_gb_��h[sbc�h[ahj
NJ= ± ]hkm^Zjkl\h� \ P_gljZevghc� ?\jhi_��Hgh� ]jZgbqbl� k Gb^_jeZg^Zfb�� ;_ev]b_c��Exdk_f[mj]hf��NjZgpb_c��R\_cpZjb_c��:\kljb_c��Q_ob_c��Ihevr_c��>Zgb_c�< jZa\blbb� kljZgu� \Z`gmx� jhev� ku]jZeb� hkh[_gghklb� wdhghfbdh�]_h]jZnbq_kdh]hiheh`_gby�� f_klhgZoh`^_gb_� __ \� p_glj_� ?\jhiu� \ hdjm`_gbb� wdhghfbq_kdb�\ukhdhjZa\bluo� ]hkm^Zjkl\�� gZ� i_j_k_q_gbb� djmiguo� ljZgkihjlguo� fZ]bkljZe_c��ijbfhjkdh_�iheh`_gb_�< kh\j_f_gguo� ]jZgbpZo�=_jfZgby�h[jZah\ZeZkv�iml_f�h[t_^bg_gby� \ hdly[j_ ���� ]��^\mo ]hkm^Zjkl\ ± NJ=� b =>J ± \ khklZ\�NJ=� \hreb � a_f_ev�=>J�b <hklhqguc�;_jebg��L_jjblhjby�kljZgu�\ j_amevlZl_�wlh]h�\ujhkeZ�gZ ����� Z gZk_e_gb_ ± gZ �����NJ= ± iZjeZf_glkdZy� j_kim[ebdZ�� Ih� l_jjblhjbZevgh�iheblbq_kdhfm� mkljhckl\m ±n_^_jZpby��khklhysZy�ba �� a_f_ev�Bkihegbl_evgZy� \eZklv� \ kljZg_�ijbgZ^e_`bl�n_^_jZevghfm�ijZ\bl_evkl\m��ij_ab^_gl�\uihegy_l�\ hkgh\ghf�ij_^klZ\bl_evkdb_�nmgdpbb�



Ijbjh^gu_�mkeh\by�b j_kmjku
Ijbjh^gu_�mkeh\by�kljZgu�jZaghh[jZagu��Ih\_joghklv�ih\urZ_lky�\ hkgh\ghf�k k_\_jZ�gZ�x]��>hklZlhqgh�djmigu_�f_klhjh`^_gby�ijbjh^gh]h�]ZaZ�gZoh^ylky�gZ�k_\_j_�NJ=�AZiZku� `_e_aghc� jm^u� bf_xlky�� gh� dZq_kl\h� __ gbadh_�� GZ� k_\_j_� =_jfZgkdhc�gbaf_gghklb� gZoh^ylky� agZqbl_evgu_� aZe_`b� dZf_gghc� kheb�� ?klv� aZiZku� khe_c� dZeby� bfZ]gby�DebfZlbq_kdb_ mkeh\by�kljZgu ± debfZl�i_j_oh^guc�hl�fhjkdh]h�d dhglbg_glZevghfm ±[eZ]hijbylgu�^ey�ijh`b\Zgby�gZk_e_gby�b \_^_gby�ohayckl\Z�;hevrh_�ohayckl\_ggh_�agZq_gb_�bf_xl�j_db ± J_cg��<_a_j��Wev[Z��>mgZc�Hdheh ��� � l_jjblhjbb� ihdjulu� e_kZfb�� gh� wlh ± \lhjbqgu_� e_kZ�� i_j\bqgu_� e_kZ� \kljZg_�ijZdlbq_kdb�g_�khojZgbebkv�

GZk_e_gb_
Ih�gZk_e_gbx�NJ=� aZgbfZ_l�i_j\h_�f_klh�\ AZiZ^ghc�?\jhi_��>ey�kljZgu�oZjZdl_jgh�kgb`_gb_�jh`^Z_fhklb�b _kl_kl\_ggh]h�ijbjhklZ�gZk_e_gby��hkh[_ggh�\ <hklhqguo�a_feyo���Dhwnnbpb_glu� jh`^Z_fhklb� b kf_jlghklb� jZ\gu� �hdheh �� ��� gh� qbke_gghklv� gZk_e_gby�jZkl_l�aZ�kq_l�ijblhdZ�bffb]jZglh\�ba�X`ghc�?\jhiu��:abb�Kj_^gyy�iehlghklv ± ��� q_eh\_d�df��Ih^Z\eyxs__�[hevrbgkl\h�`bl_e_c ± g_fpu��bffb]jZglh\�dh�\j_f_gb�\hkkh_^bg_gby�kljZgu�gZkqblu\Zehkv [he__ � feg��q_eh\_d��bo�qbke_gghklv�m\_ebqb\Z_lky�Ij_h[eZ^ZxsZy� j_eb]by ± ojbklbZgkl\h� �dZlhebq_kl\h� b ijhl_klZglkl\h��� ba� ^jm]bo�j_eb]bc�jZkijhkljZg_g�bkeZf�Mjh\_gv�mj[ZgbaZpbb ± �����

Ohayckl\h
NJ=� ± h^gZ� ba� gZb[he__� jZa\bluo� kljZg� fbjZ�� Ih� h[t_fm� <<I� b ijhfure_ggh]h�ijhba\h^kl\Z�hgZ�mklmiZ_l�lhevdh�KR:�b Yihgbb�Jhev� NJ=� \ F=JL� hij_^_ey_l� __ ijhfure_gghklv�� ki_pbZebabjmxsZyky� gZ� \uimkd_�\ukhdhdZq_kl\_gghc�ijh^mdpbb�GZ� hljZke_\mx� b l_jjblhjbZevgmx� kljmdlmjm� ohayckl\Z�NJ=� kbevgh_ \ebygb_� hdZaZeh�khjhdZe_lg__� jZa^_evgh_� jZa\blb_� NJ=� b =>J�� L_jjblhjbZevgu_� ^bkijhihjpbb� \ kljZg_�hq_gv�\_ebdb��\hklhqgu_�a_feb�\ ���� ]��^Z\Zeb�hdheh ��� ijhfure_gghc�ijh^mdpbb��ohly�\gbo� ijh`b\Z_l� hdheh ��� � gZk_e_gby�NJ=��< p_ehf� \ kljmdlmj_� ijhfure_gghklb� hq_gv�\ukhdZ� ^hey� h[jZ[Zlu\Zxsbo� hljZke_c� �[he__ ��� ��� ^hey� ^h[u\Zxsbo� hljZke_c�khdjZsZ_lky��^hey�gZmdh_fdbo�hljZke_c�jZkl_l�Wg_j]_lbdZ NJ=� [he__ ��� k\hbo� ihlj_[ghkl_c� h[_ki_qb\Z_l� aZ� kq_l� bfihjlZ� g_nlb��]ZaZ��m]ey��Hkgh\gmx�jhev�\ lhieb\ghc�[Za_�b]jZxl�g_nlv�b ]Za��Z ^hey�m]ey�khklZ\ey_l�hdheh������KljmdlmjZ�\ujZ[hldb�we_dljhwg_j]bb� �����± gZ�LWK�������������� ����± gZ�=WK� �����± gZ�:WK��LWK�gZ�m]e_�jZ[hlZxl�\ ihjlh\uo�]hjh^Zo��gZ�ijbjh^ghf�]Za_ ± gZ�k_\_j_�=_jfZgbb��gZ�fZaml_ ± \ p_gljZo�g_nl_i_j_jZ[hldb��^jm]b_�LWK ± gZ�kf_rZgghf�lhieb\_��:WK�ihkljh_gu�aZ�ij_^_eZfb�m]hevguo�[Zkk_cgh\��=WK�jZ[hlZxl�\ hkgh\ghf�gZ�x]_�kljZgu��gZ�]hjguo�j_dZo��Q_jgZy� f_lZeemj]by ± h^gZ� ba� \Z`g_crbo� hljZke_c� ki_pbZebaZpbb� =_jfZgbb�� gh� \gZklhys__� \j_fy� gZoh^blky� \ djbabk_��Hkgh\gu_� aZ\h^u� khkj_^hlhq_gu� \ Jmj_�b Gb`g_f�J_cg_��_klv�lZd`_�\ KZZj_�b \�\hklhqguo�a_feyo�=_jfZgbb��P\_lgZy� f_lZeemj]by jZ[hlZ_l� \ hkgh\ghf� gZ� bfihjlghf� b \lhjbqghf� kujv_�� Ih�\uieZ\d_�Zexfbgby�NJ=�\ AZiZ^ghc�?\jhi_�mklmiZ_l�lhevdh�Ghj\_]bb��Hkgh\gu_�aZ\h^u ± \a_fe_�K_\_jghc�J_cg�<_klnZebb��\ =Zf[mj]_�b ;Z\Zjbb�



FZrbghkljh_gb_� b f_lZeehh[jZ[hldZ ± hljZkev� ki_pbZebaZpbb�NJ=� \ F=JL��gZ�g__�ijboh^blky� ^h ��� ijhfure_gghc� ijh^mdpbb� b wdkihjlZ�� Djmig_crb_� p_glju��Fxgo_g��Gxjg[_j]��FZg]_cf�� ;_jebg�� E_cipb]�� =Zf[mj]�� < we_dljhl_ogbq_kdhc� hljZkeb� eb^bjm_l�;Z\Zjby��<ukhdhjZa\blu�Z\lhfh[be_kljh_gb_��fhjkdh_�km^hkljh_gb_��hilbdh�f_oZgbq_k�dZy��Zwjhdhkfbq_kdZy�ijhfure_gghklv�Obfbq_kdZy� ijhfure_gghklv� hkh[_ggh� jZa\blZy� \ aZiZ^guo� a_feyo�� gZ� \hklhd_hdZaZeZkv�\ khklhygbb�djbabkZ�K_evkdh_�ohayckl\h bkihevam_l�hdheh ���� l_jjblhjbb��\deZ^�hljZkeb�\ <<I�kljZgu ± ���� [he__ ���� \k_c�ijh^mdpbb�^Z_l�`b\hlgh\h^kl\h�� ]^_� \u^_ey_lky� jZa\_^_gb_�djmigh]h�jh]Zlh]h�kdhlZ�b k\bgh\h^kl\h��Hkgh\gufb�a_jgh\ufb�dmevlmjZfb�y\eyxlky�ir_gbpZ��jh`v��h\_k�� yqf_gv��A_jghf�NJ=�h[_ki_qb\Z_l� k_[y�iheghklvx��<ujZsb\Zxlky� lZd`_�dZjlhn_ev��k\_deZ��ih�^hebgZf�J_cgZ�b _]h�ijblhdh\ ± \bgh]jZ^Zjkl\h��kZ^h\h^kl\h��lZ[Zdh\h^kl\h�LjZgkihjl� Ih�]mklhl_�ljZgkihjlguo�iml_c�NJ=�aZgbfZ_l�h^gh�ba�i_j\uo�f_kl�\ fbj_��hkgh\m� ljZgkihjlghc� k_lb� khklZ\eyxl� `_e_agu_� ^hjh]b�� < kmffZjghf� ]jmahh[hjhl_�hkgh\gZy� jhev� ijbgZ^e_`bl� Z\lhfh[bevghfm� ljZgkihjlm ������� aZl_f�`_e_agh^hjh`ghfm������� \gmlj_gg_fm�\h^ghfm ������ b ljm[hijh\h^ghfm��;hevrh_�agZq_gb_�bf_xl \g_rgb_�fhjkdb_�i_j_\hadb�b Z\bZpbhgguc�ljZgkihjl��b]jZxsb_�hkgh\gmx�jhev�\h�\g_rgbo�k\yayo�kljZgu�
<g_rg_wdhghfbq_kdb_�hlghr_gby

Ih�h[s_fm�h[t_fm�\g_rg_c�lhj]h\eb�NJ=� aZgbfZ_l�\lhjh_�f_klh�\ fbj_�ihke_�KR:��Hkgh\gu_�lhj]h\u_�iZjlg_ju�NJ= ± kljZgu�?K��\ ihke_^g__�\j_fy�hk\Zb\Zxlky�jugdb�kljZg�<hklhqghc�?\jhiu�b Jhkkbb�< wdkihjl_�^hey�ijhfure_gguo�ba^_ebc�ij_\urZ_l ����� \ bfihjl_�lZd`_�ij_h[eZ^Z_l�]hlh\Zy�ijh^mdpby��gh�[hevrhc�m^_evguc�\_k�bf_xl�kujv_�b lhieb\h�
��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�KLJ:G�<HKLHQGHC�?<JHIU

<hklhqgZy� ?\jhiZ� dZd� bklhjbdh�]_h]jZnbq_kdbc� j_]bhg� \dexqZ_l�� Ihevrm�� Q_obx��Keh\Zdbx�� <_g]jbx�� Jmfugbx�� ;he]Zjbx�� kljZgu�� h[jZah\Z\rb_ky� \ j_amevlZl_� jZkiZ^Z�[u\r_c� X]hkeZ\bb� �Keh\_gbx�� Ohj\Zlbx�� K_j[bx�� ;hkgbx�� =_jp_]h\bgm�� Q_jgh]hjbx��FZd_^hgbx���:e[Zgbx��EZl\bx��Ebl\m��Wklhgbx�Kms_kl\m_l�lZd`_�fg_gb_��qlh�kljZgu�wlh]h�j_]bhgZ�gm`gh�hlg_klb�eb[h�d P_gljZevghc��eb[h� d Kj_^g_c� ?\jhi_�� l�d�� <hklhqghc� ?\jhihc� ijZ\bevg__� gZa\Zlv� MdjZbgm�� ;_eZjmkv��Fhe^h\m�b _\jhi_ckdmx�qZklv�Jhkkbb�Gh�gZa\Zgb_��<hklhqgZy�?\jhiZ� aZdj_ibehkv�aZ�kljZgZfb�wlh]h�j_]bhgZ�b ijbagZgh�\h�\k_f�fbj_�
=_h]jZnbq_kdh_�iheh`_gb_��ijbjh^gu_�j_kmjku

KljZgu� <hklhqghc� ?\jhiu� ij_^klZ\eyxl� kh[hc� _^bguc� ijbjh^gh�l_jjblhjbZevguc�fZkkb\��ijhlygm\rbcky�hl�;Zelbdb�^h�Q_jgh]h�b :^jbZlbq_kdh]h�fhj_c��<Z`ghc� hkh[_gghklvx� \k_o� kljZg� j_]bhgZ� y\ey_lky� bo�ljZgablgh_� iheh`_gb_ f_`^m�kljZgZfb�AZiZ^ghc�?\jhiu�b KG=�KljZgu�<hklhqghc�?\jhiu�hlebqZxlky�^jm]�hl�^jm]Z�ih�]_h]jZnbq_kdhfm�iheh`_gbx��dhgnb]mjZpbb��jZaf_jZf�l_jjblhjbb��[h]Zlkl\m�ijbjh^guo�j_kmjkh\�Ba�aZiZkh\�ijbjh^guo�j_kmjkh\�\u^_eyxlky��m]hev��IhevrZ��Q_oby���g_nlv�b ijbjh^guc�]Za� �Jmfugby���`_e_agu_� jm^u� �kljZgu�[u\r_c�X]hkeZ\bb��Jmfugby��Keh\Zdby���[hdkblu��<_g]jby���ojhfblu��:e[Zgby��



< p_ehf�gm`gh�kdZaZlv��qlh�j_]bhg�bkiulu\Z_l�^_nbpbl� \ j_kmjkZo� Z��djhf_�lh]h��hg�y\ey_lky�yjdbf�ijbf_jhf��g_dhfie_dlghklb� gZ[hjZ�ihe_aguo�bkdhiZ_fuo��LZd��\ Ihevr_�\_ebdb�aZiZku�dZf_ggh]h�m]ey��f_^guo�jm^��k_ju��gh�ihqlb�g_l�g_nlb��]ZaZ��`_e_aghc�jm^u��< ;he]Zjbb�� gZh[hjhl�� g_l� dZf_ggh]h� m]ey�� ohly� agZqbl_evgu� aZiZku� f_^guo� jm^��ihemf_lZeeh\�
GZk_e_gb_

Qbke_gghklv�gZk_e_gby�j_]bhgZ ± hdheh ��� feg��q_eh\_d��gh�^_fh]jZnbq_kdZy�kblmZpby��g_ijhklZy�\h�\k_c�?\jhi_��\ <hklhqghc�?\jhi_�kZfZy�lj_\h`gZy��G_kfhljy�gZ�ijh\h^bfmx�\l_q_gb_� g_kdhevdbo� ^_kylbe_lbc� Zdlb\gmx� ^_fh]jZnbq_kdmx� iheblbdm�� _kl_kl\_gguc�ijbjhkl�gZk_e_gby�hq_gv�fZe��f_g__ �����b ijh^he`Z_l�mf_gvrZlvky��< ;he]Zjbb�b <_g]jbb�^Z`_� gZ[ex^Z_lky� _kl_kl\_ggZy� m[uev� gZk_e_gby�� =eZ\ghc� ijbqbghc� y\ey_lky� gZjmr_gb_�kljmdlmju�gZk_e_gby \ j_amevlZl_�<lhjhc�Fbjh\hc�\hcgu�< g_dhlhjuo�kljZgZo�_kl_kl\_gguc�ijbjhkl�\ur_��q_f�\ kj_^g_f�ih�j_]bhgm��;hkgby�b=_jp_]h\bgZ��FZd_^hgby���b kZfuc�[hevrhc�hg�\ :e[Zgbb ± �����KZfZy� [hevrZy� kljZgZ� j_]bhgZ ± IhevrZ� �hdheh �� feg� q_eh\_d��� kZfZy�fZe_gvdZy ±Wklhgby��hdheh ��� feg��q_eh\_d��GZk_e_gb_� <hklhqghc� ?\jhiu� hlebqZ_lky� keh`guf� wlgbq_kdbf� khklZ\hf�� gh� fh`gh�hlf_lblv� ij_h[eZ^Zgb_� keZ\ygkdbo� gZjh^h\� Ba� ^jm]bo� gZjh^h\� gZb[he__� fgh]hqbke_ggu�jmfugu�� Ze[Zgpu�� \_g]ju�� eblh\pu�� GZb[he__� h^ghjh^guf� gZpbhgZevguf� khklZ\hf�hlebqZxlky�IhevrZ��<_g]jby��:e[Zgby��Ebl\Z�<hklhqgZy� ?\jhiZ� \k_]^Z� [ueZ� Zj_ghc� gZpbhgZevguo� dhgnebdlh\�� Ihke_� jZkiZ^Z�khpbZebklbq_kdhc kbkl_fu� iheh`_gb_� hkeh`gbehkv�� hkh[_ggh� gZ� l_jjblhjbb� kZfhcfgh]hgZpbhgZevghc� kljZgu� j_]bhgZ ± X]hkeZ\bb�� ]^_� dhgnebdl� i_j_jhk� \f_`gZpbhgZevgmx�\hcgm�GZb[he__�mj[Zgbabjh\ZggZy�kljZgZ�<hklhqghc�?\jhiu ± Q_oby��]^_�gZk_e_gb_�`b\_l�\hkgh\ghf� \ ]hjh^Zo�� < j_]bhg_� ^hklZlhqgh� fgh]h� djmiguo� ]hjh^h\��Gh� ^ey� [hevrbgkl\Z�kljZg� oZjZdl_jgu� bklhjbq_kdb� knhjfbjh\Z\rb_ky� g_[hevrb_� ]hjh^Z� b k_eZ�� Z ^ey� kljZg�;Zelbb ± omlhjZ�
Ohayckl\h

KljZgu�<hklhqghc�?\jhiu� k_]h^gy� g_� oZjZdl_jbamxlky� yjdh� \ujZ`_gguf� khpbZevgh�wdhghfbq_kdbf� _^bgkl\hf�� Gh� \ p_ehf� fh`gh� kdZaZlv�� qlh� \h� \lhjhc� iheh\bg_ ;; \�� \wdhghfbd_� kljZg� <hklhqghc� ?\jhiu� ijhbahreb� [hevrb_� baf_g_gby�� <h�i_j\uo�� [he__�\ukhdbfb� l_fiZfb� jZa\b\Zebkv� hljZkeb� ijhfure_gghklb ± d ���f ]]�� <hklhqgZy� ?\jhiZ�ij_\jZlbeZkv� \ h^bg� ba� kZfuo� ijhfure_gguo� j_]bhgh\� fbjZ�� <h�\lhjuo�� jZg__� hq_gv�hlklZeu_� j_]bhgu� lZd`_� klZeb� jZa\b\Zlvky� \ ijhfure_gghf� hlghr_gbb �Keh\Zdby��Fhe^h\Z�\ Jmfugbb��k_\_jh�\hklhd�Ihevrb���LZdb_�j_amevlZlu�klZeb�\hafh`gu�[eZ]h^Zjy�ijh\_^_gbx�j_]bhgZevghc�iheblbdb�
Wg_j]_lbdZ

<ke_^kl\b_�^_nbpblZ�aZiZkh\�g_nlb�wlZ�h[eZklv�hjb_glbjh\ZgZ�gZ�m]hev��[hevrZy�qZklv�we_dljhwg_j]bb�\ujZ[Zlu\Z_lky�gZ�LWK� �[he__ ������ gh�\Z`gh_�f_klh�lZd`_�ijbgZ^e_`bl�=WK�b :WK��< j_]bhg_�ihkljh_gZ�h^gZ�ba�djmig_crbo�:WK�\ ;he]Zjbb�
F_lZeemj]by



< ihke_\h_ggh_� \j_fy� hljZkev� Zdlb\gh� jhkeZ� b jZa\b\ZeZkv� \h� \k_o� kljZgZo� j_]bhgZ��ijbq_f� p\_lgZy� f_lZeemj]by� hibjZ_lky� \ hkgh\ghf� gZ� kh[kl\_ggh_� kujv_�� q_jgZyf_lZeemj]by�± gZ�bfihjlgh_�
FZrbghkljh_gb_

HljZkev� lZd`_� ij_^klZ\e_gZ� \h� \k_o� kljZgZo�� gh� gZb[he__� jZa\blZ� \ Q_obb� �\ i_j\mx�hq_j_^v�klZgdhkljh_gb_��\uimkd�[ulh\uo�ijb[hjh\�b \uqbkebl_evghc�l_ogbdb���IhevrZ�bJmfugby� \u^_eyxlky� \uimkdhf� f_lZeeh_fdbo� fZrbg� b dhgkljmdpbc�� <_g]jby�� ;he]Zjby��EZl\by ± we_dljhl_ogbq_kdhc� ijhfure_gghklvx�� djhf_� lh]h�� \ Ihevr_��Wklhgbb� jZa\blh�km^hkljh_gb_�
Obfbq_kdZy�ijhfure_gghklv

Obfbq_kdZy ijhfure_gghklv�j_]bhgZ�kbevgh�hlklZ_l�hl�aZiZ^gh_\jhi_kdhc�\ke_^kl\b_�hlkmlkl\by�kujvy�^ey�kZfuo�i_j_^h\uo�hljZke_c�obfbb ± g_nlb��Gh�\k_�`_�fh`gh�hlf_lblv�nZjfZp_\lbdm�Ihevrb�b <_g]jbb��kl_dhevgmx�ijhfure_gghklv�Q_obb�
K_evkdh_�ohayckl\h�j_]bhgZ

< hkgh\ghf� h[_ki_qb\Z_l� ihlj_[ghklb� gZk_e_gby� \ ijh^h\hevkl\bb�� < kljmdlmj_�ohayckl\Z� kljZg� <hklhqghc� ?\jhiu� ijhbahreb� ih^� \ha^_ckl\b_f� GLJ� agZqbl_evgu_�baf_g_gby�� \hagbdeb� Z]jhijhfure_ggu_� dhfie_dku�� ijhbkoh^beZ� ki_pbZebaZpby�k_evkdhohayckl\_ggh]h� ijhba\h^kl\Z� GZb[he__� hlq_leb\h� hgZ� ijhy\beZkv� \ a_jgh\hf�ohayckl\_�b \�ijhba\h^kl\_�h\hs_c��njmdlh\��\bgh]jZ^Z�KljmdlmjZ� ohayckl\Z� j_]bhgZ� g_h^ghjh^gZ�� \ Q_obb�� Keh\Zdbb�� <_g]jbb�� Ihevr_��kljZgZo� ;Zelbb� ^hey� jZkl_gb_\h^kl\Z� ij_\urZ_l� ^hex� `b\hlgh\h^kl\Z�� \ hklZevguo ±khhlghr_gb_�ihdZ�h[jZlgh_�<ke_^kl\b_�jZaghh[jZaby�ihq\_ggh�debfZlbq_kdbo�mkeh\bc�fh`gh�\u^_eblv�g_kdhevdh�ahg�jZkl_gb_\h^kl\Z��ih\k_f_klgh�\ujZsb\Z_lky�ir_gbpZ��gh�gZ�k_\_j_� �IhevrZ��Wklhgby��EZl\by�� Ebl\Z�� \Z`gmx� jhev� b]jZxl� jh`v� b dZjlhn_ev�� \ p_gljZevghc� qZklb� km[j_]bhgZ�dmevlb\bjm_lky� h\hs_\h^kl\h� b kZ^h\h^kl\h�� Z �x`gu_�� kljZgu� ki_pbZebabjmxlky� gZ�km[ljhibq_kdbo�dmevlmjZo�=eZ\gu_�dmevlmju��\ujZsb\Z_fu_�\ j_]bhg_� ± ir_gbpZ��dmdmjmaZ��h\hsb��njmdlu�Hkgh\gu_�ir_gbqgh�dmdmjmagu_�jZchgu�<hklhqghc�?\jhiu�knhjfbjh\Zebkv�\ ij_^_eZo�Kj_^g_� ± b Gb`g_^mgZckdhc� gbaf_gghkl_c� b >mgZckdhc� ohefbklhc� jZ\gbgu� �<_g]jby��Jmfugby��X]hkeZ\by��;he]Zjby���GZb[hevrbo�mki_oh\�\ a_jgh\h^kl\_�^h[beZkv�<_g]jby�H\hsb�� njmdlu�� \bgh]jZ^� \ha^_eu\Zxlky� \ km[j_]bhg_� ihqlb� ih\k_f_klgh�� gh� _klv�jZchgu�� ]^_� hgb� \ i_j\mx� hq_j_^v� hij_^_eyxl� ki_pbZebaZpbx� k_evkdh]h� ohayckl\Z��K\hx�ki_pbZebaZpbx� wlb�kljZgu�b jZchgu�bf_xl�lZd`_�ih�Zkkhjlbf_glm�ijh^mdpbb��GZijbf_j��<_g]jby� keZ\blky� abfgbfb� khjlZfb� y[ehd�� \bgh]jZ^hf�� emdhf�� ;he]Zjby ± fZkebqgufb�dmevlmjZfb��Q_oby ± of_e_f�b l�^�@b\hlgh\h^kl\h� K_\_jgu_� b p_gljZevgu_� kljZgu� j_]bhgZ� ki_pbZebabjmxlky� gZ�fhehqghf�b fykhfhehqghf� kdhlh\h^kl\_�b k\bgh\h^kl\_�� Z x`gu_ ± gZ� ]hjghiZkl[bsghf�fykghf�b r_jklyghf�`b\hlgh\h^kl\_�
LjZgkihjl

< <hklhqghc�?\jhi_��e_`Zs_c�gZ�i_j_k_q_gbb�iml_c��ba^Z\gZ�kh_^bgy\rbo�\hklhqgu_�baZiZ^gu_�qZklb�?\jZabb��ljZgkihjlgZy�kbkl_fZ�jZa\b\Z_lky�gZ�ijhly`_gbb�\_dh\��K_cqZk�ih�h[t_fm�i_j_\hahd�eb^bjm_l�`_e_agh^hjh`guc�ljZgkihjl��gh�bgl_gkb\gh�jZa\b\Zxlky�lZd`_�



Z\lhfh[bevguc� fhjkdhc�� GZebqb_� djmig_crbo� ihjlh\� kihkh[kl\m_l� jZa\blbx� \g_rgbo�wdhghfbq_kdbo�k\ya_c��km^hkljh_gby��km^hj_fhglZ��ju[heh\kl\Z�
<gmljbj_]bhgZevgu_�jZaebqby

KljZgu�<hklhqghc�?\jhiu�mkeh\gh�fh`gh�ih^jZa^_eblv�gZ �� ]jmiiu�ih�h[sghklb�bo�wdhghfbdh�]_h]jZnbq_kdh]h�iheh`_gby��j_kmjkZf��mjh\gx�jZa\blby�� K_\_jgZy� ]jmiiZ� IhevrZ��EZl\by��Ebl\Z��Wklhgby��>ey� wlbo� kljZg�ihdZ�oZjZdl_jgZ�gbadZy�kl_i_gv�bgl_]jZpbb��gh�_klv�h[sb_�aZ^Zqb�\ jZa\blbb�fhjkdh]h�ohayckl\Z�� P_gljZevgZy�]jmiiZ� Q_oby��Keh\Zdby��<_g]jby��Ohayckl\h�i_j\uo�^\mo�kljZg�ghkbl�yjdh� \ujZ`_gguc� bg^mkljbZevguc� oZjZdl_j�� Q_oby� aZgbfZ_l� i_j\h_� f_klh� \ j_]bhg_� ih�h[t_fm�ijhfure_gghc�ijh^mdpbb�gZ�^mrm�gZk_e_gby�� X`gZy� ]jmiiZ� Jmfugby�� ;he]Zjby�� kljZgu� [u\r_c� X]hkeZ\bb�� :e[Zgby�� <ijhrehf� wlh� gZb[he__� hlklZeu_ kljZgu�� b k_cqZk�� g_kfhljy� gZ� [hevrb_� baf_g_gby� \ bo�ohayckl\_�� kljZgu� wlhc� ]jmiiu� hlklZxl� hl� kljZg� ��c b� ��c ]jmii� ih� [hevrbgkl\m�ihdZaZl_e_c�
��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�H>GHC�BA�KLJ:G <HKLHQGHC�?<JHIU�±<?G=JBY

L_jjblhjby ± ��� luk��df�GZk_e_gb_ ± ���� feg��q_eh\_dKlhebpZ ± ;m^Zi_rl
=_h]jZnbq_kdh_�iheh`_gb_��ijbjh^gu_�j_kmjku

<_g]jby ± ]hkm^Zjkl\h� \ <hklhqghc� ?\jhi_�� jZkiheh`_ggh_� \ Kj_^g_^mgZckdhc�gbaf_gghklb��<_g]jby � ij_ab^_glkdZy�j_kim[ebdZ��<_g]jby� ]jZgbqbl� kh�Keh\Zdb_c��MdjZbghc�� Jmfugb_c�� kljZgZfb� [u\r_c�X]hkeZ\bb��:\kljb_c��GZ�aZiZ^_�d ]jZgbpZf�kljZgu�ih^klmiZxl�:eviu��Z k�k_\_jZ�b \hklhdZ�±DZjiZlu�J_ev_n� keZ[hohefbkluc�� jZ\gbgguc�� hij_^_ey_lky� h[rbjgufb� jZ\gbgZfb� kj_^g_]h�l_q_gby�>mgZy�b _]h�djmiguo�ijblhdh\��=hju�khklZ\eyxl�f_g__ ��� l_jjblhjbb��<hklhqgZy�qZklv�kljZgu�\ p_ehf�gb`_��q_f�aZiZ^gZy�<_g]jby� g_� hlebqZ_lky� [h]Zlkl\hf ihe_aguo� bkdhiZ_fu�� Hkgh\gu_� f_klhjh`^_gby�jZkiheh`_gu�\ hkgh\ghf�\ ohefbkluo�b ]hjguo�jZchgZo��< kljZg_�^h[u\Zxlky�m]hev��g_nlv��]Za��gh bo�agZq_gb_��lZd�`_�dZd�b [hevrbgkl\Z�jm^guo�f_klhjh`^_gbc��g_agZqbl_evgh�<_g]jby�\u^_ey_lky�ih�aZiZkZf�fZj]Zgp_\hc�jm^u��[hdkblh\�b kujvy�^ey�ijhba\h^kl\Z�kljhbl_evguo�fZl_jbZeh\��KljZgZ� h[_ki_qb\Z_l� k_[y�gZ ��� fbg_jZevguf� kujv_f�b gZ ���� ±wg_j]hghkbl_eyfb�DebfZl�kljZgu ± mf_j_ggh�dhglbg_glZevguc��k ^hklZlhqguf�dhebq_kl\hf�hkZ^dh\ �����±���� ff���Wlh��gZjy^m�k ohjhr_c�h[_ki_q_gghklvx�\h^gufb�j_kmjkZfb� kha^Z_l�ij_djZkgmx�hkgh\m�^ey�k_evkdh]h�ohayckl\Z�E_kZ�aZgbfZxl�hdheh ���� iehsZ^b��\ hkgh\ghf�wlh�]hjgu_�jZchgu�
GZk_e_gb_

AZ�ihke_\h_gguc�i_jbh^�qbke_gghklv�gZk_e_gby�<_g]jbb�\ujhkeZ�[he__�q_f�gZ ���� b \�gZqZe_����o ]]��OO \��khklZ\beZ�hdheh �����feg��q_eh\_d��Kj_^gyy�iehlghklv�gZk_e_gby ± ���q_eh\_d�gZ � df��



AgZqbl_evgZy� qZklv \_g]jh\� `b\_l� aZ� ij_^_eZfb� ]hkm^Zjkl\Z�� qlh� k\yaZgh� kbklhjbq_kdbfb�hkh[_gghklyfb�nhjfbjh\Zgby� _]h� ]jZgbp��< wlgbq_kdhf�hlghr_gbb�kljZgZ�^h\hevgh�h^ghjh^gZ��GZpbhgZevgu_�f_gvrbgkl\Z��pu]Zg_��g_fpu��keh\Zdb�b ^j���khklZ\eyxl�f_g__ ����Mjh\_gv�mj[ZgbaZpbb k_cqZk�^hklb] ����� ohly�<_g]jby�^h�<lhjhc�Fbjh\hc�\hcgu�[ueZ�ij_bfms_kl\_ggh�Z]jZjghc�kljZghc�
Ohayckl\h

K^_eZgguc� aZ� ihke_\h_gguc� i_jbh^� ju\hd� \ ohayckl\_gghf� b khpbZevghf� jZa\blbb�ijb\_e� d nhjfbjh\Zgbx� gh\h]h� bg^mkljbZevgh�Z]jZjgh]h� h[ebdZ� kljZgu�� <GI gZ� ^mrm�gZk_e_gby�\ gZqZe_����o ]]��khklZ\be ��� luk��^heeZjh\�<_g]jby� aZgbfZ_l� h^gh� ba� \_^msbo� f_kl� \ fbj_� ih� ijhba\h^kl\m� gZ� ^mrm� gZk_e_gby�we_dljhbaf_jbl_evguo� ijb[hjh\�� Z\lh[mkh\�� kj_^kl\� aZsblu� jZkl_gbc�� e_dZjkl\�� h[m\b��Zexfbgb_\uo� ba^_ebc�� ?s_� [he__� \i_qZleyxs_� \u]ey^yl� mki_ob� k_evkdh]h� ohayckl\Z��hkh[_ggh� wlh� dZkZ_lky� kj_^g_^mr_\h]h� ijhba\h^kl\Z� hkgh\guo� k_evkdhohayckl\_gguo�ijh^mdlh\��a_jgZ�b fykZ��ir_gbpu��dmdmjmau�b l�^���Wlb� ^hklb`_gby� klZeb� \hafh`gu� [eZ]h^Zjy� kljmdlmjghc� i_j_kljhcd_� wdhghfbdb��kgb`_gb_� m^_evgh]h� \_kZ� k_evkdh]h� ohayckl\Z��� bgl_gkbnbdZpbb� ijhba\h^kl\Z��< blh]_� \gZqZe_� ���o ]h^h\�^hey�k_evkdh]h�ohayckl\Z�\ <GI�<_g]jbb�mf_gvrbeZkv�^h ����� Z ^hey�ijhfure_gghklb�\ujhkeZ�^h ����� gZ�^hex�mkem]�ijboh^blky�hdheh �����JZa\blb_� bg^mkljbb� <_g]jbb� [Zabjh\Zehkv� \ ����� ± ���o ]]�� \ [hevr_c� kl_i_gb� gZ�m]em[e_gbb� khljm^gbq_kl\Z� k KKKJ� b kljZgZfb <hklhqghc� ?\jhiu�� =eZ\gh_� f_klh� kj_^b�hljZke_c� \_g]_jkdhc�ijhfure_gghklb�ijbgZ^e_`bl�fZrbghkljh_gbx��gZ�g_]h�ijboh^blky�hdheh ��� �� <GI�� e_]dZy� b ibs_\Zy� ijhfure_gghklb� ^Zxl� \f_kl_� hdheh ��� � <GI��F_gvr__�agZq_gb_�bf__l�f_lZeemj]by��<_g]_jkdZy�nZjfZp_\lbdZ�bf__l�[hevrb_�ljZ^bpbb�bba\_klgZ�\h�\k_f�fbj_�K_evkdh_�ohayckl\h�<_g]jbb�^h�\hcgu�hlebqZehkv�gbadbf�mjh\g_f�ijhba\h^bl_evghklb��gh�\ j_amevlZl_�bg^mkljbZebaZpbb�k_evkdh]h�ohayckl\Z�\ ���± ���_ ]]��l_fiu�jhklZ�Z]jZjgh]h�k_dlhjZ�[ueb�h^gbfb�ba�kZfuo�\ukhdbo�\ fbj_��H[t_f�k_evkdhohayckl\_gghc�ijh^mdpbb�k���� ih ���� ]]��m^\hbeky��kljZgZ�klZeZ�djmiguf�wdkihjl_jhf�k_evkdhohayckl\_ggh]h�kujvy�b ibs_\uo ijh^mdlh\�� Hkgh\gufb� dmevlmjZfb� \ <_g]jbb� y\eyxlky� ir_gbpZ�� dmdmjmaZ��dZjlhn_ev��kZoZjgZy�k\_deZ��h\hsb�b njmdlu��\bgh]jZ^��Ih�mjh`Zcghklb�a_jgh\uo�<_g]jby�hi_j_^beZ�\k_�kljZgu�<hklhqghc�?\jhiu�
<g_rg_wdhghfbq_kdb_�hlghr_gby

Kj_^b� kms_kl\_gguo hkh[_gghkl_c� \_g]_jkdhc� wdhghfbdb� ke_^m_l� hlf_lblv� \ukhdmx�kl_i_gv� __ mqZklby� \ F=JL��GZ wdkihjl� ihklmiZ_l� hdheh ���� \uimkdZ_fhc�ijh^mdpbb�� \jy^_ hljZke_c� wlZ�^hey� khklZ\ey_l ���� �\ Zexfbgb_\hc�ijhfure_gghklb��nZjfZp_\lbd_��ijb[hjhkljh_gbb��jy^_�hljZke_c�k_evkdh]h�ohayckl\Z�b ibs_\hc�ijhfure_gghklb����� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�KR:
L_jjblhjby ± ��� feg��df�GZk_e_gb_ ± ����� feg��q_eh\_d ����� ]��KlhebpZ ± <Zrbg]lhg

=_h]jZnbq_kdh_�iheh`_gb_��h[sbc�h[ahj



KR: ± gZb[he__� wdhghfbq_kdb� jZa\blh_� ]hkm^Zjkl\h� AZiZ^Z�� Ih� iehsZ^b� KR:�ij_\hkoh^yl�\kx�?\jhim��gh�mklmiZxl�Jhkkbb��KljZgZ�khklhbl�ba �� rlZlh\�b n_^_jZevgh]h�hdjm]Z� Dhemf[by� ��� rlZlh\� jZkiheh`_gu� \ x`ghc� iheh\bg_� k_\_jhZf_jbdZgkdh]h�dhglbg_glZ�b hfu\Zxlky�\h^Zfb�:leZglbdb�b Lboh]h�hd_ZgZ��RlZl�:eykdZ�aZgbfZ_l�k_\_jh�aZiZ^gmx� qZklv� dhglbg_glZ�� gZ� \hklhd_� ]jZgbqbl� k DZgZ^hc�� =Z\Zckdb_� hkljh\Z ±h[hkh[e_gguc�rlZl�gZ�h^ghf�ba�Zjobi_eZ]h\�Lboh]h�hd_ZgZ�<uoh^� KR:� d :leZglbq_kdhfm� b Lbohfm� hd_ZgZf� kihkh[kl\m_l�� k h^ghc� klhjhgu��ljZgkihjlgh�wdhghfbq_kdbf� k\yayf� kh� fgh]bfb� kljZgZfb�� k ^jm]hc�� bahebjm_l� kljZgm� hl�hqZ]h\�\hcg�b gZijy`_gghklb�\ ?\jhi_�b :abb�Hk\h_gb_�l_jjblhjbb�KR:�ijhbkoh^beh�k ;9, \_dZ��dh]^Z�a^_kv�[ueb�hkgh\Zgu�i_j\u_�Zg]ebckdb_��]heeZg^kdb_��r\_^kdb_�dhehgbb� �gZ�ZleZglbq_kdhf�ih[_j_`v_��b bkiZgkdb_�gZ�lbohhd_Zgkdhf��I_j\hgZqZevgh�\ khklZ\�KR:�\hreb �� [jblZgkdbo�dhehgbc��<���� ]�� [ueZ� ijh\ha]eZr_gZ� bo� g_aZ\bkbfhklv� b ijhbahreh� hl^_e_gb_� bo� hl� :g]ebb��Kh\j_f_ggu_�hq_jlZgby�KR:�ijbgyeb�\ ���� ]���dh]^Z�\ bo�khklZ\�hnbpbZevgh�\hreb�rlZlu�:eykdZ�b =Z\Zcb��[u\rb_�^h�wlh]h�dhehgbyfb�< gZklhys__�\j_fy�KR: ± n_^_jZlb\gZy�j_kim[ebdZ�=eZ\Z� ]hkm^Zjkl\Z ± ij_ab^_gl�� AZdhgh^Zl_evgZy� \eZklv� ijbgZ^e_`bl� dhg]j_kkm�� <kljZg_�^_ckl\m_l�dhgklblmpby��ijbgylZy�\ ���� ]�Ijbjh^gu_�mkeh\by�b j_kmjku
AgZqbl_evgZy�qZklv�l_jjblhjbb�kljZgu�ih�ijbjh^guf�mkeh\byf�[eZ]hijbylgZ�^ey�`bagb�b wdhghfbq_kdhc� ^_yl_evghklb��KR:� hlebqZxlky� jZaghh[jZab_f�b [h]Zlkl\hf�ijbjh^guo�j_kmjkh\�� L_jjblhjby� kljZgu� ^_eblky� gZ� ]hjbklmx� b ij_bfms_kl\_ggh� aZkmreb\mx�aZiZ^gmx�qZklv�b SZ\gbggmx��^hklZlhqgh�m\eZ`g_ggmx��\hklhqgmx�KR:� \u^_eyxlky� [h]Zlufb� b jZaghh[jZagufb� ihe_agufb� bkdhiZ_fufb�� Hkh[_ggh�\_ebdb� lhieb\gh�wg_j]_lbq_kdb_� j_kmjku�� Bf_xlky� lZd`_� djmigu_� aZiZku� jm^� q_jguo� bp\_lguo�f_lZeeh\��]hjgh�obfbq_kdh]h�kujvy�M]e_ghkgu_�jZchgu�aZgbfZxl ���� l_jjblhjbb�kljZgu��AZiZku�m]ey ± ����ljeg��l��KR:�[h]Zlu� g_nlvx� b ijbjh^guf� ]Zahf��Ih� bo� ^h[uq_�KR:� aZgbfZxl� \lhjh_� f_klh� \ fbj_��Djmig_crb_�aZiZku�g_nlb�b ]ZaZ�gZoh^ylky�gZ�:eykd_��gZ�x]_�kljZgu�b gZ�Lbohhd_Zgkdhf�ih[_j_`v_�Hkgh\gu_� j_kmjku�`_e_aghc� jm^u� jZkiheh`_gu� \ jZchg_� ha_jZ�<_jog__�� agZqbl_evgu�j_kmjku�fheb[^_gZ�� \hevnjZfZ�� ^jZ]hp_gguo�f_lZeeh\� \ f_klhjh`^_gbyo� ]hjguo�rlZlh\��Ih� aZiZkZf� k\bgpZ� KR:� \oh^yl� \ ]jmiim� fbjh\uo� eb^_jh\�� K\bgph\h�pbgdh\u_� jm^u�kdhgp_gljbjh\Zgu�\ rlZlZo�:c^Zoh��XlZ��FhglZgZ��Fbkkmjb�G_kfhljy� gZ� gZebqb_� [h]Zlhc� fbg_jZevgh�kujv_\hc� [Zau�� KR:� \ugm`^_gu� \k_� `_�bfihjlbjh\Zlv�gbd_ev��fZj]Zg_p��dh[Zevl��[hdkblu��heh\h��dZebcgu_�kheb�DebfZlbq_kdb_� mkeh\by�KR:� jZaghh[jZagu�� ;hevrZy� qZklv l_jjblhjbb� e_`bl� \ ahg_�mf_j_ggh]h� b km[ljhibq_kdh]h� debfZlZ�� ebrv� x]� Nehjb^u� ± \ ljhibq_kdhf�� :eykdZ�jZkiheZ]Z_lky� \ km[Zjdlbq_kdhf� b mf_j_gghf� ihykZo�� Z =Z\Zcb ± \ h[eZklb� fhjkdh]h�ljhibq_kdh]h� ihykZ�� Dhglbg_glZevghklv� debfZlZ� \hajZklZ_l� \ p_gljZevguo� b aZiZ^guo�jZchgZo�� < p_ehf�� debfZlbq_kdb_� mkeh\by� iha\heyxl� \ujZsb\Zlv� \ KR:� jZaghh[jZaguc�khklZ\� dmevlmj� dZd� mf_j_ggh]h�� lZd� b km[ljhibq_kdh]h� ihykZ� b kihkh[kl\mxl�jZkijhkljZg_gbx�iZkl[bsgh]h�kdhlh\h^kl\Z�H[bevgu_� b jZaghh[jZagu_� \h^gu_� j_kmjku� jZkij_^_eyxlky� l_jjblhjbZevgh� \_kvfZ�g_jZ\ghf_jgh� ��� � klhdZ� ijboh^blky� gZ� \hklhd� kljZgu�� A^_kv� gZoh^blky� kZfZy� [hevrZy�ha_jgZy�kbkl_fZ�fbjZ ± <_ebdb_�ha_jZ�=eZ\ghc�j_qghc�kbkl_fhc�kljZgu�y\ey_lky�Fbkkbkbib�b __�ijblhdb��E_\u_�__ ijblhdb�h[eZ^Zxl�agZqbl_evgufb�]b^jhj_kmjkZfb��Z ijZ\u_ bkihevamxlky�^ey�hjhr_gby�

GZk_e_gb_



Ih� qbke_gghklb� gZk_e_gby� KR:� aZgbfZxl � f_klh� \ fbj_�� Qbkeh� `bl_e_c� kljZgu�gZkqblu\Z_l�^h ��� feg��q_e�H]jhfgmx� jhev� \ nhjfbjh\Zgbb� gZk_e_gby� KR:� ku]jZeZ� bffb]jZpby�� >h� dhgpZ�ijhreh]h� \_dZ� wlh� [ueb� \ hkgh\ghf� i_j_k_e_gpu� ba� kljZg� AZiZ^ghc�?\jhiu�� iha`_ ± ba�Z]jZjguo� kljZg� <hklhqghc� ?\jhiu�� < ihke_^gb_� ]h^u� kj_^b� bffb]jZglh\� ij_h[eZ^Zxl�\uoh^pu�ba�kljZg�:f_jbdb�b :abb�Kj_^g_]h^h\hc� dhwnnbpb_gl� jh`^Z_fhklb ± ��� �� dhwnnbpb_gl� kf_jlghklb ± �� ��Ijh^he`bl_evghklv�`bagb ± ���]h^Z�^ey�fm`qbg�b �� e_l ^ey�`_gsbg�< kh\j_f_gghf�gZk_e_gbb�KR:� �\ p_ehf�[he__ ��� wlghkh\��\u^_eyxlky� ljb� ]eZ\gu_�wlgbq_kdb_� ]jmiiu ± Zf_jbdZgpu� KR:�� bffb]jZglkdb_� ]jmiiu� b Z[hjb]_ggu_� ]jmiiu�����������������< p_ehf�\ KR:�Zf_jbdZgpu�_\jhi_ckdh]h�ijhbkoh`^_gby�khklZ\eyxl ���� `bl_e_c��g_]ju± �����JZaebqgu_� wlgbq_kdb_� ]jmiiu� g_� bf_xl� hij_^_e_gguo� l_jjblhjbc� ^ey� ijh`b\Zgby��h^gZdh�hl^_evgu_�qZklb�kljZgu�\u^_eyxlky�ih\ur_gghc�^he_c�ij_^klZ\bl_e_c�g_dhlhjuo�]jmii��gZijbf_j��f_dkbdZgp_\�\ x]h�aZiZ^guo�rlZlZo�b l�^�Ih� ihdZaZl_ex� kj_^g_c� iehlghklb� gZk_e_gby� KR:� hlklZxl� hl� fgh]bo� wdhghfbq_kdb�jZa\bluo�kljZg ��� q_eh\_d�gZ � df����Gh�jZaf_s_gb_�gZk_e_gby�ih�l_jjblhjbb�hq_gv� g_jZ\ghf_jgh�� ihqlb� ��� � `bl_e_c� ijh`b\Zxl� gZ� l_jjblhjbb�� aZgbfZxs_c ��� �iehsZ^b�� Hkh[_ggh� \_ebdb jZaebqby� f_`^m� ijbfhjkdbfb� �ijbha_jgufb�� b ]hjgufb�rlZlZfb��hl ��� ^h ��± � q_eh\_d�gZ � df���KZfu_�gZk_e_ggu_�rlZlu ± DZebnhjgby����� feg��q_eh\_d� ���� ]����Gvx�Chjd ����� feg����L_oZk ����� feg����Nehjb^Z����� feg����<_^msbc�ba�lj_o�]eZ\guo�wdhghfbq_kdbo�jZchgh\�KR: ± Ijhfure_gguc�K_\_j��ihqlb ��� gZk_e_gby��KR: ± h^gZ� ba� gZb[he__� mj[Zgbabjh\Zgguo� kljZg� fbjZ ���� �� ± ]hjh`Zg_���< KR:�hdheh �� luk��]hjh^h\� � ba gbo ]hjh^Z�fbeebhg_ju��DZd�b \h�\k_o�wdhghfbq_kdb�jZa\bluo�kljZgZo��\ KR:�rbjhdh�jZkijhkljZg_g�ijhp_kk�km[mj[ZgbaZpbb�K_evkdh_�gZk_e_gb_�KR:�`b\_l�ij_bfms_kl\_ggh�gZ�hl^_evgh�jZkiheh`_gguo�n_jfZo��gh�mkeh\by�[ulZ�lZf�ihqlb�g_�hlebqZxlky�hl�]hjh^kdbo�
Ohayckl\h

KR:�h[eZ^Zxl�fh]mqbf�wdhghfbq_kdbf��gZmqgh�l_ogb�q_kdbf�b \h_gguf�ihl_gpbZehf��<h�fgh]hf�kljZgZ�hij_^_ey_l�iheblbdm�kh\j_f_ggh]h�fbjZ�Kh\j_f_gguc�<GI� kljZgu�g_�bf__l�k_[_�jZ\guo��KR:�y\eyxlky�djmig_crbf�\ fbj_�ijhba\h^bl_e_f� ijhfure_gghc� b k_evkdhohayckl\_gghc� ijh^mdpbb�� Ih� ^h[uq_� g_nlb��ijbjh^gh]h� ]ZaZ�� m]ey� b \uieZ\d_� klZeb� kljZgZ� \oh^bl� \ ljhcdm� fbjh\uo� eb^_jh\�� Z ih�ijhba\h^kl\m� we_dljhwg_j]bb�� mjh\gx� jZa\blby� obfbq_kdhc� ijhfure_gghklb�� \uieZ\d_�p\_lguo� f_lZeeh\�� ijhba\h^kl\m� Z\lhfh[be_c� b kZfhe_lh\�� ih� mjh\gx� jZa\blby�we_dljhgbdb��we_dljhl_ogbdb�b Zwjhdhkfbq_kdhc�ijhfure_gghklb�eb^bjm_l�HljZkeyfb� f_`^mgZjh^ghc� ki_pbZebaZpbb� KR:� y\eyxlky� we_dljhl_ogbq_kdZy� bwe_dljhggZy��Z\bZdhkfbq_kdZy��\h_ggZy��ZlhfgZy�ijhfure_gghklv�b l�^�AgZqbl_evgh�khdjZlbeZkv�\ ohayckl\_�kljZgu�^hey�]hjgh^h[u\Zxs_c�ijhfure_gghklb��q_jghc� f_lZeemj]bb�� l_dklbevghc� b r\_cghc� hljZke_c�� <hajhkeZ� ^hey� obfbq_kdhc�ijhfure_gghklb��fZrbghkljh_gby�b f_lZeehh[jZ[hldb�< p_ehf� ih^� \ha^_ckl\b_f�GLJ� \ hljZke_\hc� kljmdlmj_�<GI� ijhbkoh^bl� khdjZs_gb_�m^_evgh]h�\_kZ�fZl_jbZevgh]h�ijhba\h^kl\Z�b \hajZklZgb_�g_ijhba\h^kl\_gghc�kn_ju�
Wg_j]_lbdZ



Hkgh\hc� wg_j]_lbdb� KR:� y\ey_lky� __ ohjhrZy� h[_ki_q_gghklv� wg_j]hj_kmjkZfb ±m]e_f�� g_nlvx�� ijbjh^guf� ]Zahf�� Djhf_� lh]h�� g_nlv� b ]Za� qZklbqgh� bfihjlbjmxlky��Ih�kmffZjghc�fhsghklb�we_dljhklZgpbc�b ih�ijhba\h^kl\m�we_dljhwg_j]bb������ fej^��d<l�q����� ]��� KR:� aZgbfZxl� i_j\h_� f_klh� \ fbj_�� < kljmdlmj_� \ujZ[hldb� we_dljhwg_j]bb�ij_h[eZ^Z_l�__ ijhba\h^kl\h�gZ�LWK��jZ[hlZxsbo�gZ�m]e_��]Za_��fZaml_� ± ����� hklZevgh_�ijhba\h^yl�=WK b :WK�
Q_jgZy�f_lZeemj]by

DZd�b \�^jm]bo�wdhghfbq_kdb�jZa\bluo�kljZgZo��^hey�wlhc�[Zah\hc�hljZkeb�khdjZsZ_lky�dZd�ih�qbkem�aZgyluo��lZd�b ih�h[t_fm�ijh^mdpbb�Dhgdmj_glhkihkh[ghklv�hljZkeb�\ KR:�iulZxlky�\hkklZgh\blv�iml_f�bgl_gkbnbdZpbb�ijhba\h^kl\Z�� mf_gvr_gby� _]h� wg_j]h� b fZl_jbZeh_fdhkl_c�� < k\yab� k i_j_hjb_glZpb_c�hljZkeb�gZ�bfihjlgmx�\ukhdhdZq_kl\_ggmx�`_e_agmx�jm^m��gZjy^m�kh�klZjufb�p_gljZfb�bjZchgZfb� f_lZeemj]bb� �gZijbf_j�� \ jZchg_� <_ebdbo� ha_j��� \hagbd� b jZa\b\Z_lky� IjbZl�eZglbq_kdbc�f_lZeemj]bq_kdbc�jZchg��;Zelbfhj��Fhjbk\bee��JZa\blb_� hljZkeb� b^_l� ih� imlb� kha^Zgby� gh\uo� fbgb�aZ\h^h\�� hjb_glbjmxsboky� gZ�ihlj_[bl_ey� P\_lgZy�f_lZeemj]by
P\_lgZy� f_lZeemj]by� hibjZ_lky� gZ� fhsgmx� wg_j]_lbq_kdmx�� b kh[kl\_ggmx� bbfihjlgmx�� kujv_\mx� [Zam��Hkgh\gu_� jZchgu� jZaf_s_gby� ij_^ijbylbc ± =hjgu_�rlZlu��]^_�gZoh^blky�[hevrbgkl\h�f_klhjh`^_gbc��Lbohhd_Zgkdbc�k_\_jh�aZiZ^��IjbZleZglbq_kdbc�jZchg�

FZrbghkljh_gb_�b f_lZeehh[jZ[hldZ
FZrbghkljh_gb_� b f_lZeehh[jZ[hldZ ± kZfZy� djmigZy� hljZkev Zf_jbdZgkdhc�ijhfure_gghklb�� < g_c� aZgylh ��� � gZk_e_gby� b ijhba\h^blky ��� � h[t_fZ�h[jZ[Zlu\Zxs_c�ijhfure_gghklb��FZrbghkljh_gb_�KR:�kbevgh�fhghihebabjh\Zgh�<Z`g_crZy� hljZkev ± Z\lhfh[be_kljh_gb_�� ijbq_f ��� � ihlj_[ghkl_c� kljZgu� \Z\lhfh[beyo� h[_ki_qb\Zxl� dhjihjZpbb� �>`_g_jZe�Fhlhjk��� �Nhj^�Fhlhj�� b �DjZcke_j���:\lhfh[be_kljh_gb_�jZkijhkljZg_gh�\ �� rlZlZo��gh�]eZ\guc�jZchg ± Ijbha_jv_��hkh[_ggh�rlZl�Fbqb]Zg�:\bZpbhggZy�ijhfure_gghklv�qZklh�bf_gm_lky�Z\bZjZd_lgh�dhkfbq_kdhc��Djmig_crb_�fhghihebb ± �;hbg]��� �XgZcl_^�L_d�gheh^`ba��� �FZd^hg_ee�>m]eZk���P_glju�bf_xlky�\h�fgh]bo�rlZlZo��gh�hkh[h�\u^_eyxlky�Lbohhd_Zgkdb_�rlZlu�b ij_`^_�\k_]h�Ehk�:g^`_e_k��Kbwle�Km^hkljh_gb_�KR:�kbevgh�mklmiZ_l�ih�agZqbfhklb�^jm]bf�hljZkeyf�fZrbghkljh_gby��g_� \u^_j`b\Z_l� dhgdmj_gpbb� k ^jm]bfb� kljZgZfb� fbjZ�� Hkgh\gu_� ij_^ijbylby�khkj_^hlhq_gu�gZ�k_\_jh�\hklhd_�We_dljhl_ogbdZ� b we_dljhggZy� ijhfure_gghklv� \uimkdZxl� ijh^mdpbx� dZd�ijhfure_ggh]h�� lZd� b [ulh\h]h� gZagZq_gby�� < h[eZklb� ijh^mdpbb� [ulh\h]h� gZagZq_gby�KR:� bkiulu\Zxl� kbevgmx� dhgdmj_gpbx� kh� klhjhgu� bghkljZgguo� �hkh[_ggh� yihgkdbo��nbjf�< fZrbghkljh_gbb�hq_gv� yjdh�ijhy\beky�ijhp_kk�dhhi_jbjh\Zgby�ijhfure_gghklb�bgZmdb�� \hagbdeb� gZmqgh�ijhfure_ggu_� l_jjblhjbZevgu_� dhfie_dku�� gZijbf_j���Kbebdhgh\Zy�>hebgZ��\ DZebnhjgbb�

Obfbq_kdZy�ijhfure_gghklv



KR:� ih� jZaf_jZf� ijhba\h^kl\Z� obfbq_kdhc� ijh^mdpbb� y\eyxlky� h^gbf� ba� fbjh\uo�eb^_jh\��G_kfhljy�gZ�lh��qlh�hljZkev�ij_^klZ\e_gZ�\h�fgh]bo�^_kyldZo�p_gljh\��ih\ur_ggZy�dhgp_gljZpby� __ \� hl^_evguo� jZchgZo� lZd`_� hq_gv� oZjZdl_jgZ�� Hkgh\gu_ jZchgu�obfbq_kdhc� ijhfure_gghklb ± rlZlu� K_\_jZ�� ]^_� obfby� k\yaZgZ� k f_lZeemj]b_c��Z\lhfh[be_kljh_gb_f�� l_dklbevghc� ijhfure_gghklvx�� k_evkdbf� ohayckl\hf� �Gvx�Chjd��H]Zch��I_gkbev\Zgby��Fbqb]Zg��=eZ\guc� jZchg� g_nl_obfbb� KR:� keh`beky� \ ij_^_eZo� g_nl_�]Zahghkgh]h� [Zkk_cgZ�F_dkbdZgkdh]h�aZeb\Z�
L_dklbevgZy�ijhfure_gghklv

< ihke_^g__�\j_fy�ijhbahreZ��fb]jZpby��wlhc�hljZkeb�ba�k_\_jhZleZglbq_kdbo�rlZlh\�\x`ghZleZglbq_kdb_��[eb`_�d jZchgZf�[he__�^_r_\hc�jZ[hq_c�kbeu��jZchgZf�ijhba\h^kl\Z�oehidZ�b kbgl_lbq_kdh]h�\hehdgZ��jugdZf�k[ulZ�
Ibs_\Zy�ijhfure_gghklv

Ibs_\Zy� ijhfure_gghklv� KR:� klhbl� \ h^ghf� jy^m� k djmigufb� hljZkeyfb� bij_\hkoh^bl� l_dklbevgmx�� r\_cgmx�� h[m\gmx�� HgZ� hibjZ_lky� gZ� jZa\blh_� k_evkdh_�ohayckl\h��Hkgh\gu_�ij_^ijbylby�ibs_\hc�bg^mkljbb�gZoh^ylky gZ�k_\_j_��fykhdhgk_j\gu_�aZ\h^u���aZiZ^_��i_j_jZ[hldZ�fhehdZ���\ DZebnhjgbb�b Nehjb^_��ba]hlh\e_gb_�njmdlh\uo�bh\hsguo�dhgk_j\h\��< KR:� keh`bebkv� g_kdhevdh� \Z`guo� jZchgh\� dhgp_gljZpbb� h[jZ[Zlu\Zxs_c�ijhfure_gghklb�� �Ijhfure_gguc� ihyk�� gZ� k_\_j_� �ki_pbZebabjm_lky� gZ� f_lZeemj]bb��fZrbghkljh_gbb��obfbq_kdhc�b ^jm]bo�hljZkeyo���jZchg�ih[_j_`vy�F_dkbdZgkdh]h� aZeb\Z��=Zen�� �ihemqbeb� jZa\blb_� g_nl_obfby�� g_nl_i_j_jZ[hldZ�� fZrbghkljh_gb_�� ibs_\Zy��r\_cgZy� ijhfure_gghklb� b ^j���� \ ^hebg_� j�� L_gg_kb �ihemqbeb� jZa\blb_� wg_j]h_fdb_�hljZkeb� obfbb�� f_lZeemj]bb�� \h_ggZy� ijhfure_gghklv��� \ =hjguo� rlZlZo �\ hkgh\ghf�ij_^klZ\e_gu� ij_^ijbylby� p\_lghc� f_lZeemj]bb��� \ Lbohhd_Zgkdbo� rlZlZo �jZaf_s_gu�Z\bZjZd_lgu_�b jZ^bhwe_dljhggu_�ij_^ijbylby��g_nl_obfby�b ^j��
K_evkdh_�ohayckl\h

G_kfhljy�gZ�lh��qlh�\ wlhf�k_dlhj_�aZgylh�\k_]h�����gZk_e_gby�b _]h�^hey�\ <<I�kljZgu± hdheh �� �� k_evkdh_� ohayckl\h ± hq_gv� \Z`gZy� hljZkev� ^ey� KR:�� Ih� jZaf_jZf�k_evkdhohayckl\_ggh]h�ijhba\h^kl\Z�KR:�agZqbl_evgh�ij_\hkoh^yl�ex[mx�^jm]mx�kljZgm�fbjZ�� KR:� i_j\ufb� i_j_reb� d Z]jh[bag_km�� Ijhba\h^bl_evghklv� ljm^Z� \ kn_j_�Z]jhijhfure_ggh]h� dhfie_dkZ� jZkl_l� ^Z`_� [uklj__�� q_f� \ ijhfure_gghklb��Fgh]hhljZke_\h_�k_evkdh_�ohayckl\h�h[_ki_qb\Z_l�g_�lhevdh�ihlj_[ghklv�kljZgu��gh�b ^Z_l�agZqbl_evgmx�ijh^mdpbx�^ey wdkihjlZ�Hkgh\hc� ^ey� \ukhdhjZa\blh]h� k_evkdh]h� ohayckl\Z� ihkem`beb� [hevrb_� a_f_evgu_� bdebfZlbq_kdb_� j_kmjku�� H[jZ[Zlu\Z_fu_� a_feb�� em]Z�� iZkl[bsZ� aZgbfZxl� ihqlb ���hkgh\ghc�l_jjblhjbb�KR:�Ijhnbev� jZkl_gb_\h^kl\Z� \ KR:� ij_`^_� \k_]h� hij_^_ey_lky� a_jgh\ufb� dmevlmjZfb���� \k_o�iehsZ^_c���=eZ\gZy�ijh^h\hevkl\_ggZy�dmevlmjZ ± ir_gbpZ��gh�dhjfh\uo�dmevlmj�kh[bjZxl�agZqbl_evgh�[hevr_��<Z`gmx�jhev�b]jZxl�fZkebqgu_��\hehdgbklu_��kZoZjhghkgu_�dmevlmju��njmdlu�b h\hsb�@b\hlgh\h^kl\h� KR:� ij_`^_� \k_]h� hij_^_ey_l� jZa\_^_gb_� djmigh]h� jh]Zlh]h� kdhlZ�fhehqgh]h�b fykgh]h�gZijZ\e_gby��Z lZd`_�ilbp_\h^kl\h�GZ�l_jjblhjbb�KR:�keh`bebkv�k\h_]h�jh^Z�ki_pbZebabjh\Zggu_�k_evkdhohayckl\_ggu_�jZchgu ± ir_gbqguc��dmdmjmagh�kh_\uc��fhehqgh]h�ohayckl\Z��oehidh\uc��H^gZdh�gZ�f_kl_�



[u\r_]h��oehidh\h]h��jZchgZ�\hagbdeb�gh\u_�`b\hlgh\h^q_kdh�jZkl_gb_\h^q_kdb_�jZchgu��]^_� oehidh\h^kl\h� jZa\blh� gZjy^m� k a_jgh\uf� ohayckl\hf� b `b\hlgh\h^kl\hf��h\hs_\h^kl\hf�b ieh^h\h^kl\hf�
LjZgkihjl

LjZgkihjl�KR:�aZgbfZ_l�i_j\h_�f_klh�\ fbj_�ih�[hevrbgkl\m�ihdZaZl_e_c��K_lv�iml_c�khh[s_gby�khklZ\ey_l�hdheh ����fbjh\hc�k_lb��GZ�KR:�ijboh^blky�hdheh ���� fhsghklb�ljZgkihjlZ�b hdheh ���� ]jmahih^t_fghklb�ljZgkihjlZ�dZiblZebklbq_kdh]h�fbjZ�;hevrh_� agZq_gb_� ljZgkihjlZ� \ KR:� hij_^_ey_lky� h[rbjghklvx� l_jjblhjbb kljZgu��hkh[_gghklyfb� jZkk_e_gby� b ijhp_kkhf� km[mj[ZgbaZpbb�� Z lZd`_� \aZbfhjZkiheh`_gb_f�hkgh\guo�jZchgh\�ijhba\h^kl\Z�b ihlj_[e_gby�b l�^�IjZdlbq_kdb� h^bgZdh\h_� agZq_gb_� ih� ]jmahh[hjhlm� bf_xl� \ gZklhys__� \j_fy� \k_�hkgh\gu_�\b^u�ljZgkihjlZ KR:��`_e_agh^hjh`guc ± ����� Z\lhfh[bevguc ± ����� \h^guc ±����� ljm[hijh\h^guc ± ��� ��� Ijbq_f� jZkl_l� ^hey� Z\lhfh[bevgh]h�� ljm[hijh\h^gh]h�� ZlZd`_�\ha^mrgh]h�\b^h\�ljZgkihjlZ�DZjdZk� ljZgkihjlghc� k_lb� KR:� h[jZamxl� ljZgkdhglbg_glZevgu_� fZ]bkljZeb��ijhly]b\Zxsb_ky� hl� :leZglbq_kdh]h� ^h� Lboh]h� hd_ZgZ� b hl� dZgZ^kdhc� ^h� f_dkbdZgkdhc�]jZgbpu�� GZ� g_]h� dZd� [u� gZdeZ^u\Z_lky� k_lv� \gmlj_ggbo� \h^guo� iml_c�� < f_klZo�i_j_k_q_gby�kmohimlguo�b \h^guo�fZ]bkljZe_c�b \ha^mrguo�ebgbc�h[jZah\Zebkv�djmigu_�ljZgkihjlgu_�maeu� <g_rg_wdhghfbq_kdb_�hlghr_gby
KR:� b]jZxl� hq_gv� aZf_lgmx� jhev� \ fbjh\hc� lhj]h\e_�� Gh�� ohly� ih� h[t_fm�\g_rg_lhj]h\h]h� h[hjhlZ� kljZgZ� ij_\hkoh^bl� \k_� ^jm]b_� wdhghfbq_kdb� jZa\blu_� kljZgu��aZ\bkbfhklv�wdhghfbdb�KR:�hl�\g_rg_c�lhj]h\eb�f_gvr_��q_f�\ ?\jhi_�>hey�wdkihjlZ�\ <<I�KR: ± hdheh ����� Z \�_\jhi_ckdbo�kljZgZo�± ���± ����� KR:�bf_xl� h]jhfguc� \gmlj_ggbc� jughd�� <_ebdZ� wdkihjlghklv� ohayckl\Z� \ ijb[j_`guo� bijb]jZgbqguo� rlZlZo� KR:�� <h� \g_rg_c� lhj]h\e_� KR:� \_ebdZ� jhev� khk_^_c�� DZgZ^u��F_dkbdb��Z lZd`_�Yihgbb��gZ�gbo�ijhoh^blky �����\g_rg_lhj]h\h]h�h[hjhlZ��< kj_^g_f� gZ� wdkihjl� b^_l� hdheh ��� � ijhfure_gghc� ijh^mdpbb� KR:�� =hjZa^h�[hevrmx�jhev�b]jZ_l�wdkihjl�\ k_evkdhohayckl\_gghf�ijhba\h^kl\_�

<gmlj_ggb_�jZaebqby
GZ� fZdjhmjh\g_� k �����o ]]�� Zf_jbdZgkdZy� klZlbklbdZ� klZeZ� \u^_eylv� q_luj_�fZdjhjZchgZ�� jZaebqZxsboky� ih� bklhjbdh�dmevlmjguf� hkh[_gghklyf� b ih� oZjZdl_jm�kh\j_f_ggh]h�khpbZevgh�wdhghfbq_kdh]h�jZa\blby��� K_\_jh�<hklhd� Wlh�kZfuc�fZe_gvdbc�ba�fZdjhjZchgh\��gh�_]h�\u]h^gh_�wdhghfbdh±]_h]jZnbq_kdh_� iheh`_gb_�� [h]Zlkl\h� m]e_f�� hkh[_gghklb� dhehgbaZpbb� ij_\jZlbeb� _]h� \�fZkl_jkdmx�gZpbb���ohly�_]h�agZq_gb_�\h \lhjhc�iheh\bg_ ;; \��g_kdhevdh�mf_gvrZ_lky��� Kj_^gbc�AZiZ^� Wlh�jZchg�djmighc�ijhfure_gghklb�b k_evkdh]h�ohayckl\Z��[h]Zluc�m]e_f�� `_e_aghc� jm^hc� b bf_xsbc� bkdexqbl_evgh [eZ]hijbylgu_� Z]jhdebfZlbq_kdb_�mkeh\by��Hg�^Z_l�hdheh ��� k_evkdhohayckl\_gghc�ijh^mdpbb��� X]� >he]h_� \j_fy� jZa\b\Zeky� f_^e_ggh�� q_fm� kihkh[kl\h\Zeh� jZ[h\eZ^_evq_kdh_�ieZglZpbhggh_� ohayckl\h� b Z]jZjgh�kujv_\hc� ijhnbev� ohayckl\Z��Gh� k_cqZk� j_]bhg� aZgye�i_j\h_� f_klh� \ kljZg_� ih� ^h[uq_� m]ey�� g_nlb�� ijbjh^gh]h� ]ZaZ�� nhknhjblh\�� ih� \uimkdm�ldZg_c��Gh�mjh\_gv�jZa\blby�hl^_evguo�rlZlh\�X]Z�g_h^bgZdh\��� AZiZ^ ± kZfuc�fheh^hc�b ^bgZfbqguc�fZdjhjZchg�KR:��kZfuc�[hevrhc��DhgljZklu�\ _]h� ij_^_eZo� \ujZ`_gu� hkh[_ggh� kbevgh�� < khklZ\� AZiZ^Z� \oh^yl� :eykdZ� ± ]eZ\guc�j_kmjkguc�jZchg�gh\h]h�hk\h_gby��=Z\Zcb ± hkljh\Z�ZgZgZkh\�b lmjbafZ��>Zevgbc�AZiZ^ ±



ij_jbb� <_ebdbo� jZ\gbg� djZc� jZgqh� b dh\[h_\�� =hjguc� AZiZ^ ± djZc� KdZebkluo� ]hj� bimklugv��Lbohhd_Zgkdbc�AZiZ^��\ khklZ\�dhlhjh]h�\oh^bl��ahehlhc�rlZl��DZebnhjgby�
��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�YIHGBB

L_jjblhjby�± ����� luk��df�GZk_e_gb_�± ����� feg��q_eh\_d ����� ]���KlhebpZ ± Lhdbh�
=_h]jZnbq_kdh_�iheh`_gb_��h[sb_�k\_^_gby

Yihgby ± kljZgZ�Zjobi_eZ]�� jZkiheh`_ggZy� gZ� q_luj_o� djmiguo� b ihqlb� q_luj_o�lukyqZo�f_edbo�hkljh\h\��\ulygm\rboky�gZ ��� luk��df�k k_\_jh�\hklhdZ�gZ�x]h�aZiZ^�\^hev�\hklhqgh]h�ih[_j_`vy�:abb��Djmig_crb_�hkljh\Z�Ohgkx��OhdZc^h��Dxkx�b Kbdhdm��;_j_]Z�Zjobi_eZ]Z�kbevgh�baj_aZgu�b h[jZamxl�fgh]h�aZeb\h\�b [mol��Hfu\Zxsb_�Yihgbx�fhjy�bhd_Zg�bf_xl�^ey�kljZgu�bkdexqbl_evgh_�agZq_gb_�dZd�bklhqgbd�[bheh]bq_kdbo��fbg_jZevguo�bwg_j]_lbq_kdbo j_kmjkh\�Wdhghfbdh�]_h]jZnbq_kdh_�iheh`_gb_�Yihgbb�hij_^_ey_lky�ij_`^_�\k_]h�l_f��qlh�hgZ�gZoh^blky�\ p_glj_�:abZlkdh�Lbohhd_Zgkdh]h�j_]bhgZ��qlh�kihkh[kl\m_l�Zdlb\ghfm�mqZklbx�kljZgu�\ f_`^mgZjh^ghf�]_h]jZnbq_kdhf�jZa^_e_gbb�ljm^Z�>he]bc� i_jbh^� Yihgby� [ueZ� bahebjh\ZgZ� hl� ^jm]bo� kljZg�� Ihke_� g_aZ\_jr_gghc�[mj`mZaghc�j_\hexpbb �����± ���� ]]��hgZ�\klmibeZ�gZ�imlv�[ukljh]h�dZiblZebklbq_kdh]h�jZa\blby��GZ�jm[_`_ ;,;�± ;; \\��\hreZ�\ qbkeh�bfi_jbZebklbq_kdbo�]hkm^Zjkl\�Yihgby� y\ey_lky� kljZghc� dhgklblmpbhgghc�fhgZjobb��<ukrbc� hj]Zg� ]hkm^Zjkl\_gghc\eZklb�b _^bgkl\_gguc�hj]Zg�aZdhgh^Zl_evghc�\eZklb ± iZjeZf_gl�
Ijbjh^gu_�mkeh\by�b j_kmjku

=_heh]bq_kdZy�hkgh\Z�Zjobi_eZ]Z�± ih^\h^gu_�]hjgu_�oj_[lu��Hdheh ���� l_jjblhjbb�aZgbfZxl�]hju�b \ha\ur_gghklb�k kbevgh�jZkqe_g_gguf�j_ev_nhf�kj_^g_c�\ukhlu �����±���� f��GZkqblu\Z_lky� hdheh ��� \medZgh\� ��� ± ^_ckl\mxsbo�� \ lhf� qbke_� \ukhqZcrZy�\_jrbgZ ± \medZg�Nm^ab ����� f�� AgZqbl_evgh_� \ebygb_� gZ� ohayckl\h�Yihgbb� hdZau\Zxl�lZd`_�qZklu_�a_fe_ljyk_gby�b pmgZfb�KljZgZ� [_^gZ� ihe_agufb� bkdhiZ_fufb�� h^gZdh� \_^_lky� ^h[uqZ� dZf_ggh]h� m]ey��k\bgph\uo�b pbgdh\uo�jm^��g_nlb��k_ju��ba\_klgydh\��J_kmjku�kh[kl\_gguo�f_klhjh`^_gbc�fZeu��ihwlhfm�Yihgby ± djmig_crbc�bfihjl_j�kujvy�G_kfhljy�gZ�g_[hevrmx�iehsZ^v��ijhly`_gghklv�kljZgu�h[mkeh\beZ�kms_kl\h\Zgb_�gZ�__ l_jjblhjbb�mgbdZevgh]h�dhfie_dkZ�ijbjh^guo�mkeh\bc��hkljh\�OhddZc^h�b k_\_j�Ohgkx�jZkiheh`_gu�\ ahg_�mf_j_ggh]h�fhjkdh]h�debfZlZ��hklZevgZy�qZklv�Ohgkx��hkljh\Z�Kbdhdm�b Xkx ± \h� \eZ`ghf� km[ljhibq_kdhf�� Z hkljh\� Jxdx ± \ ljhibq_kdhf� debfZl_��Yihgby�gZoh^blky� \ ahg_� Zdlb\ghc� ^_yl_evghklb� fmkkhgh\�� Kj_^g_]h^h\h_� dhebq_kl\h� hkZ^dh\�dhe_[e_lky�hl ��± � luk��ff�Ijbf_jgh ��� l_jjblhjbb�± \ hkgh\ghf�]hjgu_�jZchgu��ihdjulu_�e_kZfb��ijbq_f�[he__�iheh\bgu�e_kh\ ± bkdmkkl\_ggu_�gZkZ`^_gby���GZ�k_\_jghf�OhdZc^h�ij_h[eZ^Zxl�o\hcgu_�e_kZ��gZ�p_gljZevghf�Ohgkx�b x]_�OhddZc^h ± kf_rZggu_��Z gZ�x]_ ± km[ljhibq_kdb_�e_kZ�< Yihgbb� fgh]h� j_d�� ihegh\h^guo�� [ukljuo�� fZehijb]h^guo� ^ey� km^hoh^kl\Z�� gh�y\eyxsboky�bklhqgbdhf�^ey�]b^jhwg_j]_lbdb�b bjjb]Zpbb�H[beb_�j_d��ha_j�b ih^a_fguo�\h^�[eZ]hl\hjgh�\eby_l�gZ�jZa\blb_�ijhfure_gghklb�bk_evkdh]h�ohayckl\Z�



< ihke_\h_gguc� i_jbh^� gZ�Yihgkdbo� hkljh\Zo� h[hkljbebkv� wdheh]bq_kdb_� ijh[e_fu��Ijbgylb_� b \uiheg_gb_� jy^Z� aZdhgh\� ih� hojZg_� hdjm`Zxs_c� kj_^u� kgb`Z_l� mjh\_gv�aZ]jyag_gby�kljZgu�
GZk_e_gb_

Yihgby� \oh^bl� \ i_j\mx�^_kyldm� kljZg�fbjZ�ih�qbke_gghklb�gZk_e_gby��Yihgby�klZeZ�i_j\hc� kljZghc�:abb��i_j_r_^r_c�hl� \lhjh]h�d i_j\hfm� lbim� \hkijhba\h^kl\Z�gZk_e_gby��K_cqZk�dhwnnbpb_gl�jh`^Z_fhklb�khklZ\ey_l ± ������kf_jlghklb ± ���� Ijh^he`bl_evghklv�`bagb�\ kljZg_² kZfZy�\ukhdZy�\ fbj_ ����e_l�^ey�fm`qbg�b �� ]h^Z�^ey `_gsbg��GZk_e_gb_�hlebqZ_lky�gZpbhgZevghc�h^ghjh^ghklvx��hdheh����� khklZ\eyxl�yihgpu��Ba�^jm]bo� gZjh^ghkl_c� agZqbl_evgZ� qbke_gghklv� dhj_cp_\� b dblZcp_\�� GZb[he__�jZkijhkljZg_ggufb� j_eb]byfb� y\eyxlky� kbglhbaf� b [m^^baf�� GZk_e_gb_� jZaf_s_gh� ih�iehsZ^b� g_jZ\ghf_jgh�� Kj_^gyy� iehlghklv ± ��� q_eh\_d� gZ f��� gh� ijb[j_`gu_� jZchgu�Lboh]h�hd_ZgZ�y\eyxlky�h^gbfb�ba�kZfuo�]mklhgZk_e_gguo�\ fbj_�< ]hjh^Zo�ijh`b\Z_l�hdheh ���� `bl_e_c� �� ]hjh^h\�y\eyxlky�fbeebhg_jZfb�
Ohayckl\h

L_fiu�jhklZ�yihgkdhc�wdhghfbdb�[ueb h^gbfb�ba�kZfuo�\ukhdbo�\h�\lhjhc�iheh\bg_;; \��< kljZg_�\ agZqbl_evghc�kl_i_gb�hkms_kl\e_gZ�dZq_kl\_ggZy�i_j_kljhcdZ�wdhghfbdb��Yihgby� gZoh^blky� gZ� ihklbg^mkljbZevghf� wlZi_� jZa\blby�� ^ey� dhlhjh]h� oZjZdl_jgZ�\ukhdhjZa\blZy�ijhfure_gghklv��gh�\_^ms_c�kn_jhc�y\ey_lky�g_ijhba\h^kl\_gguc�k_dlhj��kn_jZ�mkem]��nbgZgku��Ohly� Yihgby� [_^gZ� ijbjh^gufb� j_kmjkZfb� b bfihjlbjm_l� kujv_� ^ey� [hevrbgkl\Z�hljZke_c�ijhfure_gghklb��ih�\uimkdm�ijh^mdpbb�fgh]bo�hljZke_c�hgZ�aZgbfZ_l ��� f_klh�\fbj_�� Ijhfure_gghklv� \ hkgh\ghf� dhgp_gljbjm_lky� \ ij_^_eZo� lbohhd_Zgkdh]h�ijhfure_ggh]h�ihykZ�We_dljhwg_j]_lbdZ \ hkgh\ghf� bkihevam_l� bfihjlgh_� kujv_�� < kljmdlmj_� kujv_\hc�[Zau�eb^bjm_l�g_nlv��jZkl_l�^hey�ijbjh^gh]h�]ZaZ��]b^jhwg_j]_lbdb�b Zlhfghc�wg_j]_lbdb��khdjZsZ_lky�^hey�m]ey�< we_dljhwg_j]_lbd_ ���� fhsghklb�ijboh^blky�gZ�LWK�b �����± gZ�:WK�=WK� jZkiheZ]Zxlky� dZkdZ^Zfb� gZ� ]hjguo� j_dZo�� Ih� \ujZ[hld_� ]b^jhwe_dljhwg_j]bb�Yihgby�aZgbfZ_l � f_klh�\ fbj_��< Yihgbb��[_^ghc�j_kmjkZfb��Zdlb\gh�\_^mlky�jZajZ[hldb�Zevl_jgZlb\guo�bklhqgbdh\�wg_j]bb�Q_jgZy�f_lZeemj]by� Ih�h[t_fm�\uieZ\db�klZeb�kljZgZ� aZgbfZ_l , f_klh�\ fbj_��>hey�Yihgbb�gZ�fbjh\hf�jugd_�q_jghc�f_lZeemj]bb�± �����Djmig_crb_�p_glju��jZ[hlZxsb_�gug_�ihqlb�iheghklvx�gZ�ijb\haghf�kujv_�b lhieb\_��jZkiheh`_gu�\[ebab�HkZdb��Lhdbh��\ Nm^abyfZ�P\_lgZy� f_lZeemj]by� <ke_^kl\b_� \j_^gh]h� \ebygby� gZ� hdjm`Zxsmx� kj_^m�khdjZsZ_lky� i_j\bqgZy� \uieZ\dZ� p\_lguo� f_lZeeh\�� gh� aZ\h^u� jZkiheh`_gu� \h� \k_o�djmiguo�ijhfure_gguo�p_gljZo�FZrbghkljh_gb_� >Z_l ��� � ijh^mdpbb� ijhfure_ggh]h� ijhba\h^kl\Z�� =eZ\gufb�ih^hljZkeyfb�kj_^b�fgh`_kl\Z�jZa\bluo�\ Yihgbb�y\eyxlky�we_dljhgbdZ�b we_dljhl_ogbdZ��jZ^bhijhfure_gghklv�b ljZgkihjlgh_�fZrbghkljh_gb_�Yihgby� ijhqgh� aZgbfZ_l , f_klh� \ fbj_� ih� km^hkljh_gbx�� ki_pbZebabjm_lky� gZ�kljhbl_evkl\_�djmighlhggZ`guo� lZgd_jh\ b� kmoh]jmah\��=eZ\gu_�p_glju�km^hkljh_gby�bkm^hj_fhglZ�gZoh^ylky�\ djmig_crbo�ihjlZo �Chdh]ZgZ��GZ]hkZdb��Dh[_��Ih� \uimkdm� Z\lhfh[be_c ��� feg��rl�� \ ]h^��Yihgby� lZd`_� aZgbfZ_l , f_klh� \ fbj_��Hkgh\gu_�p_glju ± Lh_lZ��Bhdh]ZfZ��ObjhkbfZ�



Hkgh\gu_�ij_^ijbylby�h[s_]h�fZrbghkljh_gby�gZoh^ylky�\ ij_^_eZo�Lbohhd_Zgkdh]h�ijhfure_ggh]h� ihykZ ± keh`gh_� klZgdhkljh_gb_� b ijhfure_ggu_� jh[hlu� \ Lhdbckdhf�jZchg_��f_lZeeh_fdh_�h[hjm^h\Zgb_ ± \ HkZdkdhf��klZgdhkljh_gb_ ± \ GZ]Zckdhf�jZchg_�Bkdexqbl_evgh� \_ebd� m^_evguc \_k� kljZgu� \ fbjh\hf� \uimkd_� jZ^bhwe_dljhgghc� bwe_dljhl_ogbq_kdhc�ijhfure_gghklb�Ih�mjh\gx�jZa\blby�obfbq_kdhc ijhfure_gghklb�Yihgby�aZgbfZ_l�h^gh�ba�i_j\uo�f_kl�\ fbj_�< Yihgbb�lZd`_�jZa\blu�p_eexehagh�[mfZ`gZy��e_]dZy�b ibs_\Zy�ijhfure_gghklv�K_evkdh_�ohayckl\h Yihgbb�hklZ_lky�\Z`ghc�hljZkevx� ^Z_l�hdheh ��� <GI��\ hljZkeb�aZgylh ����� gZk_e_gby��K_evkdhohayckl\_ggh_�ijhba\h^kl\h�hjb_glbjh\Zgh�gZ�ijhba\h^kl\h�ijh^h\hevkl\by��k\hb�ihlj_[ghklb�\ g_f�kljZgZ�gZ ���� h[_ki_qb\Z_l�kZfZ��H[jZ[Zlu\Z_lky �� � l_jjblhjbb�� \ kljmdlmj_� jZkl_gb_\h^kl\Z� �^Z_l ���� ijh^mdpbb�k_evkdh]h� ohayckl\Z�� \_^msmx� jhev� b]jZ_l� \ujZsb\Zgb_� jbkZ� b h\hs_c�� jZa\blh�kZ^h\h^kl\h��Bgl_gkb\gh�jZa\b\Z_lky�`b\hlgh\h^kl\h��jZa\_^_gb_�djmigh]h�jh]Zlh]h�kdhlZ��k\bgh\h^kl\h��ilbp_\h^kl\h��< k\yab�k bkdexqbl_evguf�jZkiheh`_gb_f�hlf_qZ_lky�bah[beb_�ju[u�b fhj_ijh^mdlh\�\ jZpbhg_�yihgp_\��kljZgZ�\_^_l�ijhfuk_e�\h�\k_o�jZchgZo�Fbjh\h]h�hd_ZgZ��bf__l�[he__�lj_o�lukyq�ju[heh\guo�ihjlh\�b jZkiheZ]Z_l�kZfuf�[hevrbf�ju[heh\guf�nehlhf��k\ur_��� luk��km^h\�� LjZgkihjl
< Yihgbb�jZa\blu�\k_�\b^u�ljZgkihjlZ�aZ�bkdexq_gb_f�j_qgh]h�b ljm[hijh\h^gh]h��Ih�h[t_fm� ]jmahi_j_\hahd� i_j\h_� f_klh� ijbgZ^e_`bl� Z\lhfh[bevghfm� ljZgkihjlm ���� ���\lhjh_�f_klh ± fhjkdhfm��Jhev�`_e_agh^hjh`gh]h�ljZgkihjlZ�khdjZsZ_lky��Z Z\bZi_j_\hahd± jZkl_l�� < k\yab� k hq_gv� Zdlb\gufb� \g_rg_wdhghfbq_kdbfb� k\yayfb� Yihgby� h[eZ^Z_l�kZfuf�djmiguf�lhj]h\uf�nehlhf�\ fbj_�>ey�l_jjblhjbZevghc�kljmdlmju�ohayckl\Z�oZjZdl_jgh�khq_lZgb_�^\mo�jZaebqguo�qZkl_c��Lbohhd_Zgkdh]h�ihykZ��dhlhjuc�y\ey_lky khpbZevgh�wdhghfbq_kdbf�y^jhf�kljZgu��l�d��a^_kv�gZoh^ylky� ]eZ\gu_� ijhfure_ggu_� jZchgu�� ihjlu�� ljZgkihjlgu_� fZ]bkljZeb� b jZa\blh�k_evkdh_� ohayckl\h�� b i_jbn_jbcghc� ahgu�� \dexqZxs_c� jZchgu�� ]^_� gZb[he__� jZa\blu�aZ]hlh\dZ� ^j_\_kbgu�� `b\hlgh\h^kl\h�� ^h[uqZ� ihe_aguo� bkdhiZ_fuo�� ]b^jhwg_j]_lbdZ� blmjbaf�� G_kfhljy� gZ� ijh\_^_gb_� j_]bhgZevghc� iheblbdb�� k]eZ`b\Zgb_� l_jjblhjbZevguo�^bkijhihjpbc b^_l�^h\hevgh�f_^e_ggh�

<g_rgb_�wdhghfbq_kdb_�k\yab�Yihgbb
Yihgby�Zdlb\gh�mqZkl\m_l�\ F=JL��\_^ms__�f_klh�aZgbfZ_l�\g_rgyy lhj]h\ey��jZa\blu�lZd`_�\u\ha�dZiblZeZ��ijhba\h^kl\_ggu_��gZmqgh�l_ogbq_kdb_�b ^jm]b_�k\yab�>hey� Yihgbb� \ fbjh\hf� bfihjl_ ± hdheh ����� Bfihjlbjm_lky� \ hkgh\ghf� kujv_� blhieb\h�>hey� kljZgu� \ fbjh\hf� wdkihjl_� lZd`_� [he__ ����� GZ� ijhfure_ggu_� lh\Zju�ijboh^blky ���� wdkihjlZ�

��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�DBL:CKDHC�G:JH>GHC�J?KIM;EBDB
L_jjblhjby ± ��� feg��df�



GZk_e_gb_ ± ��fbeebZj^���� fbeebhgZ�q_eh\_d�������]��KlhebpZ ± I_dbg
=_h]jZnbq_kdh_�iheh`_gb_��h[sbc�h[ahj

DGJ ± lj_lv_ ih�l_jjblhjbb�]hkm^Zjkl\h�fbjZ�b i_j\h_�ih�qbke_gghklb�gZk_e_gby��Hgh�jZkiheh`_gh� \ p_gljZevghc� b \hklhqghc�:abb�� =hkm^Zjkl\h� ]jZgbqbl� k �� kljZgZfb� ���]jZgbp�ijboh^blky�gZ�kljZgu�KG=�Wdhghfbdh�]_h]jZnbq_kdh_�iheh`_gb_�DGJ�hq_gv�\u]h^gh��l�d���[m^mqb�jZkiheh`_gghc�\^hev� lbohhd_Zgkdh]h� ih[_j_`vy� ��� luk�� df��� kljZgZ� bf__l� ^hklmi� d fhjx� hl� kZfuo�hl^Ze_gguo� \gmlj_ggbo� m]hedh\� q_j_a� j_dm� Ygpau�� Ijbfhjkdh_� iheh`_gb_� DGJ�kihkh[kl\m_l�jZa\blbx�__ ohayckl\Z�b \g_rg_wdhghfbq_kdbo�k\ya_c�DblZc ± h^gh�ba�^j_\g_crbo�]hkm^Zjkl\�fbjZ��\hagbdr__�\ ;,9 \��^h�gZr_c�wju��bf__l�hq_gv� keh`gmx� bklhjbx�� < k\yab� k hq_\b^gufb� \u]h^Zfb� k\h_]h� iheh`_gby�� [h]Zlkl\hf�ijbjh^guo� b Z]jhdebfZlbq_kdbo� j_kmjkh\�� gZ� ijhly`_gbb� k\h_]h� kms_kl\h\Zgby� DblZc�ijb\e_dZe�\ahju�jZaebqguo� aZ\h_\Zl_e_c��?s_�\ ]em[hdhc�^j_\ghklb�kljZgZ�h]jZ^beZ�k_[y�qZklbqgh� khojZgb\r_cky� <_ebdhc� DblZckdhc� kl_ghc�� < ijhrehf� \_d_� DblZc� [ue�ihemdhehgb_c�:g]ebb�� ihke_� ihjZ`_gby� \ yihgh�dblZckdhc� \hcg_ ����� ± ���� ]]��KljZgZ�[ueZ� jZa^_e_gZ� gZ� kn_ju� \ebygby� f_`^m� :g]eb_c�� NjZgpb_c�� =_jfZgb_c�� Yihgb_c� bJhkkb_c�< ���� ]h^m� h[jZah\ZeZkv� DblZckdZy� j_kim[ebdZ�� < ���� ]� ihke_� jZa]jhfZ� k ihfhsvx�KKKJ� yihgkdbo� aZo\Zlqbdh\� ijhbahreZ� GZjh^gZy� J_\hexpby�� < ���� ]h^m� [ueZ�ijh\ha]eZr_gZ�DblZckdZy�gZjh^gZy�j_kim[ebdZ�Ijbjh^gu_�mkeh\by�b j_kmjku
DblZc ± h^gZ� ba� \_^msbo� kljZg� fbjZ�� \u^_ey_lky� ij_`^_� \k_]h� k\hbfb� aZiZkZfb�dZf_ggh]h� m]ey�� jm^� p\_lguo� b q_jguo� f_lZeeh\�� j_^dha_f_evguo� we_f_glh\��]hjghobfbq_kdh]h�kujvy�Ih�aZiZkZf�g_nlb�b ]ZaZ�DblZc�mklmiZ_l�\_^msbf�g_nlyguf�kljZgZf�fbjZ��gh�ih�^h[uq_�g_nlb� kljZgZ� \ureZ� gZ � f_klh� \ fbj_�� Hkgh\gu_� f_klhjh`^_gby� g_nlb� gZoh^ylky� \K_\_jghf�b K_\_jh�<hklhqghf�DblZ_�Kj_^b� jm^guo� f_klhjh`^_gbc� \u^_ey_lky� :gvrZgvkdbc� `_e_ahjm^guc� [Zkk_cg��jZkiheh`_gguc� \ [h]Zlhf� dZf_gguf� m]e_f� K_\_jh�<hklhqghf DblZ_�� Jm^u� p\_lguo�f_lZeeh\�khkj_^hlhq_gu�]eZ\guf�h[jZahf�\ p_gljZevguo�b x`guo�ijh\bgpbyo�DGJ�jZkiheh`_gZ�\ mf_j_gghf��km[ljhibq_kdhf�b ljhibq_kdhf�debfZlbq_kdbo�ihykZo��ijbq_f� gZ� aZiZ^_� debfZl� j_adh� dhglbg_glZevguc�� Z gZ� \hklhd_ ± fmkkhgguc�� k [hevrbfdhebq_kl\hf�hkZ^dh\� �e_lhf���LZdb_�debfZlbq_kdb_�b ihq\_ggu_�jZaebqby�kha^Zxl�mkeh\by�^ey� jZa\blby� k_evkdh]h� ohayckl\Z�� gZ� aZiZ^_�� \ aZkmreb\uo� h[eZklyo�� jZa\blh� \ hkgh\ghf�`b\hlgh\h^kl\h� b hjhrZ_fh_� a_fe_^_eb_�� gZ� \hklhd_�� gZ� hkh[_ggh� ieh^hjh^guo� a_feyo�<_ebdhc�DblZckdhc�jZ\gbgu��ij_h[eZ^Z_l�a_fe_^_eb_�<h^gu_� j_kmjku� DGJ� hq_gv� \_ebdb�� gZb[he__� h[_ki_q_gZ� bfb� \hklhqgZy�� [he__�aZk_e_ggZy�b \ukhdhjZa\blZy�qZklv�kljZgu��<h^u�j_d�rbjhdh�bkihevamxlky�^ey�hjhr_gby��Djhf_� lh]h�� DGJ� aZgbfZ_l� ��_ f_klh� \ fbj_� ih� ]b^jhwg_j]_lbq_kdbf� j_kmjkZf�� gh� bo�bkihevah\Zgb_�ihdZ�hq_gv�fZeh�E_kgu_� j_kmjku�DblZy� \ p_ehf� ^hklZlhqgh� \_ebdb�� kdhgp_gljbjh\Zgu� \ hkgh\ghf� gZ�k_\_jh�\hklhd_� �lZ_`gu_� o\hcgu_� e_kZ�� b gZ�x]h�\hklhd_� �ljhibq_kdb_� b km[ljhibq_kdb_�ebkl\_ggu_�e_kZ���Hgb�bgl_gkb\gh�bkihevamxlky�\ ohayckl\_�GZk_e_gb_



DblZc ± i_j\Zy�kljZgZ�fbjZ�ih�qbke_gghklb�gZk_e_gby ������\k_o�`bl_e_c�A_feb���ijbq_f�lZdZy�kblmZpby�m^_j`b\Z_lky�m`_��\_jhylgh��fgh]h�\_dh\��< ���o ]]��\ kljZg_�gZqZeZ�ijh\h^blvky�^_fh]jZnbq_kdZy�iheblbdZ��gZijZ\e_ggZy�gZ�kgb`_gb_�jh`^Z_fhklb��l�d��ihke_�h[jZah\Zgby�DGJ� �\ ���o ]h^Zo�� aZ� kq_l� kgb`_gby� kf_jlghklb�b ih\ur_gby�mjh\gy�`bagb�hq_gv� [ukljh� \hajhkeb� l_fiu� ijbjhklZ� gZk_e_gby��WlZ� iheblbdZ� ijbg_keZ� k\hb� ieh^u�� bk_cqZk�_kl_kl\_gguc�ijbjhkl�\ DblZ_ ^Z`_�gb`_�kj_^g_fbjh\h]h�ihdZaZl_ey�± ��DblZc ± fheh^Zy� kljZgZ� �\ \hajZkl_� ^h �� e_l ± ��� `bl_e_c��� HlebqZ_lky�bgl_gkb\ghklvx�fb]jZpbb�jZ[hq_c�kbeu�dZd�ih�kljZg_��lZd�b aZ�__ ij_^_eZfb�DGJ ± fgh]hgZpbhgZevgZy� kljZgZ� �gZkqblu\Z_lky �� gZjh^ghkl_c��� gh� k [hevrbf�ij_h[eZ^Zgb_f�dblZcp_\ ± hdheh ���� gZk_e_gby��Hgb�ijh`b\Zxl�ij_bfms_kl\_ggh�\\hklhqghc�qZklb�kljZgu��gZ�aZiZ^_�`b\ml�ij_^klZ\bl_eb�^jm]bo�gZpbhgZevghkl_c�G_kfhljy� gZ� lh�� qlh� DGJ ± khpbZebklbq_kdZy� kljZgZ�� a^_kv� bkih\_^mxlky�dhgnmpbZgkl\h��^Zhkbaf�b [m^^baf��\ p_ehf�gZk_e_gb_�g_�hq_gv�j_eb]bhagh���GZ�l_jjblhjbb�kljZgu�gZoh^blky�fbjh\hc�p_glj�[m^^bafZ ± Lb[_l�;ukljufb�l_fiZfb�\ DGJ�jZa\b\Z_lky�mj[ZgbaZpby�
Ohayckl\h

DGJ ± bg^mkljbZevgh�Z]jZjgZy� khpbZebklbq_kdZy� kljZgZ�� jZa\b\ZxsZyky \ ihke_^g__�\j_fy�hq_gv�[ukljufb�l_fiZfb�Fh^_jgbaZpby�wdhghfbdb�b^_l�jZagufb�l_fiZfb�\ jZaguo�j_]bhgZo�DblZy��< <hklhqghf�DblZ_� kha^Zgu� ki_pbZevgu_� wdhghfbq_kdb_� ahgu� �KWA��� bkihevamxsb_� k\h_� \u]h^gh_�ijbfhjkdh_� iheh`_gb_��WlZ� ihehkZ� aZgbfZ_l ��� l_jjblhjbb� kljZgu�� a^_kv� ijh`b\Z_l ���gZk_e_gby�b ijhba\h^blky ��� <GI��Kj_^gbc�^hoh^�gZ�dZ`^h]h�`bl_ey�\ � jZaZ�[hevr_��q_f�\[he__� hlklZeuo� \gmlj_ggbo� ijh\bgpbyo�� L_jjblhjbZevgZy� kljmdlmjZ� ohayckl\Z� kljZgu�ij_^klZ\e_gZ�\ hkgh\ghf�keh`b\rbfbky�djmigufb�ijhfure_ggufb�maeZfb��[hevrmx�jhev�b]jZ_l�k_evkdh_�ohayckl\h��\ dhlhjhf�aZgylZ�[hevrZy�qZklv�gZk_e_gby�Ih�jZaf_jm�<<I�DblZc�\ur_e�gZ � f_klh�\ fbj_��ohly�ih�<GI�gZ�^mrm�gZk_e_gby�_s_�g_�^hklb]�kj_^g_fbjh\uo�ihdZaZl_e_c�Wg_j]_lbdZ� DblZc� aZgbfZ_l� h^gh� ba� \_^msbo� f_kl� \ fbj_� ih� ijhba\h^kl\m�wg_j]hghkbl_e_c�b ih�\ujZ[hld_�we_dljhwg_j]bb��Wg_j]_lbdZ�DblZy ± m]hevgZy��^hey�m]ey�\lhieb\ghf� [ZeZgk_� ��� ��� lZd`_� bkihevam_lky� g_nlv� b ]Za� �\ hkgh\ghf� bkdmkkl\_gguc���;hevrZy�qZklv�we_dljhwg_j]bb�ijhba\h^blky�gZ�LWK ������ \ hkgh\ghf�jZ[hlZxsbo�gZ�m]e_��GZ�=WK�ijboh^blky ����\ujZ[Zlu\Z_fhc�we_dljhwg_j]bb��^_ckl\mxl�^\_�:WK�Q_jgZy� f_lZeemj]by [Zabjm_lky� gZ� kh[kl\_gghc� `_e_aghc� jm^_� dhdkmxs_fky� m]e_� be_]bjmxsbo� f_lZeeZo�� Ih� ^h[uq_� `_e_aghc� jm^u� DblZc� aZgbfZ_l � f_klh� \ fbj_�� ih�\uieZ\d_�klZeb�� f_klh��L_ogbq_kdbc�mjh\_gv�hljZkeb�gbadbc��GZb[hevr__�agZq_gb_�bf_xl�lZdb_�djmig_crb_� \ kljZg_�dhf[bgZlu��dZd�\ :gvrZg_��RZgoZ_��Z lZd`_�\ ;wgkb��I_dbg_��MoZg_��=ZcxZg_��Qmgpbg_�P\_lgZy�f_lZeemj]by� KljZgZ�h[eZ^Z_l�djmigufb�aZiZkZfb kujvy ���� ijhba\_^_ggh]h�heh\Z��kmjvfu�b jlmlb� wdkihjlbjm_lky���gh�Zexfbgbc��f_^v��k\bg_p��pbgd�bfihjlbjmxlky��GZ�k_\_j_��x]_�b aZiZ^_�DblZy�ij_^klZ\e_gu�^h[u\Zxsb_�b h[h]Zlbl_evgu_�dhf[bgZlu��Z gZ�\hklhd_� aZ\_jrZxsb_� klZ^bb� ijhba\h^kl\Z�� Hkgh\gu_� p_glju p\_lghc� f_lZeemj]bb�gZoh^ylky�\ ijh\bgpbyo�Eyhgbg��XgvgZgv��OmgZgv��=Zgvkm�FZrbghkljh_gb_� b f_lZeehh[jZ[hldZ aZgbfZ_l ��� � \ kljmdlmj_� bg^mkljbb��KhojZgy_lky� \ukhdbc� m^_evguc� \_k� ijhba\h^kl\Z� h[hjm^h\Zgby� ^ey� l_dklbevghc�ijhfure_gghklb�� [ukljh� jZa\b\Zxlky we_dljhgbdZ� we_dljhl_ogbdZ�� Z\lhfh[be_kljh_gb_��KljmdlmjZ�ijhba\h^kl\_gguo�ij_^ijbylbc�fgh]hh[jZagZ��gZjy^m�k \ukhdhl_ogheh]bq_kdbfb�kh\j_f_ggufb�ij_^ijbylbyfb��rbjhdh�jZkijhkljZg_gu�dmklZjgu_�fZe_gvdb_�aZ\h^u�<_^msb_� ih^hljZkeb ± ly`_eh_� fZrbghkljh_gb_�� klZgdhkljh_gb_�� ljZgkihjlgh_�fZrbghkljh_gb_�� ;ukljufb� l_fiZfb� jZa\b\Z_lky� Z\lhfh[be_kljh_gb_ ���� f_klh� \ fbj_���



we_dljhggZy� ijhfure_gghklv� b ijb[hjhkljh_gb_�� DZd� b ij_`^_�� \ kljZg_� jZa\blu�l_dklbevgZy�b r\_cgZy�ih^hljZkeb�Ij_h[eZ^Zxsmx� qZklv�fZrbghkljhbl_evghc�ijh^mdpbb�DblZy�ijhba\h^bl�ijbfhjkdZy�ahgZ� �k\ur_ ��� ��� ijbq_f� \ hkgh\ghf� \ djmiguo� ]hjh^Zo� �]eZ\gu_� p_glju ± RZgoZc��R_gvyg��>Zeygv��I_dbg�b l�^���Obfbq_kdZy� ijhfure_gghklv� <u^_eyxlky� ^\_� ]jmiiu� ijhba\h^kl\�� ijhba\h^kl\h�fbg_jZevguo�m^h[j_gbc��[ulh\hc�obfbb�b nZjfZp_\lbdb�E_]dZy� ijhfure_gghklv ± ljZ^bpbhggZy� b h^gZ� ba� ]eZ\guo� hljZke_c�� bkihevam_l�kh[kl\_ggh_�� \ hkgh\ghf� gZlmjZevgh_ ������ kujv_�� <_^msZy� ih^hljZkev ± l_dklbevgZy��h[_ki_qb\ZxsZy� kljZg_� eb^bjmxs__� iheh`_gb_� ih� ijhba\h^kl\m� b wdkihjlm� ldZg_c��oehidh\uo�� r_edh\uo� b ^jm]bo��� JZa\blu� lZd`_� r\_cgZy�� ljbdhlZ`gZy�� dh`_\_ggZy� bh[m\gZy�ih^hljZkeb�Ibs_\Zy� ijhfure_gghklv ^ey� kljZgu� k lZdbf� [hevrbf� gZk_e_gb_f� y\ey_lky�bkdexqbl_evgh� \Z`ghc�� eb^bjmxl� i_j_jZ[hldZ� a_jgZ� b fZkebqguo� dmevlmj�� jZa\blh�ijhba\h^kl\h�b i_j_jZ[hldZ� k\bgbgu ���� h[t_fZ�fykghc�ijhfure_gghklb��� qZy�� lZ[ZdZ�b^jm]bo�ibs_\uo�ijh^mdlh\�K_evkdh_� ohayckl\h h[_ki_qb\Z_l� ijh^h\hevkl\b_f� gZk_e_gb_�� ihklZ\ey_l� kujv_� ^ey�ibs_\hc� b e_]dhc� ijhfure_gghklb�� <_^msZy� ih^hljZkev� k_evkdh]h ohayckl\Z ±jZkl_gb_\h^kl\h��jbk ± hkgh\Z�iblZgby�dblZcp_\���<ujZsb\Zxlky�lZd`_�ir_gbpZ��dmdmjmaZ��ijhkh��yqf_gv��ZjZobk��dZjlhn_ev��fZgbhdZ��l_ogbq_kdb_�dmevlmju ± oehiqZlgbd��kZoZjguc�ljhklgbd��qZc�� lZ[Zd�� kZoZjgZy� k\_deZ�b ^jm]b_�h\hsb��@b\hlgh\h^kl\h hklZ_lky�gZbf_g__�jZa\blhc� hljZkevx� k_evkdh]h� ohayckl\Z��Hkgh\Z�`b\hlgh\h^kl\Z ± k\bgh\h^kl\h�� JZa\blu�lZd`_� h\hs_\h^kl\h�� ilbp_\h^kl\h�� iq_eh\h^kl\h�� r_edh\h^kl\h�� G_fZemx� jhev� b]jZxl�ju[gu_�ijhfukeu�
LjZgkihjl

LjZgkihjl h[_ki_qb\Z_l� ]eZ\guf� h[jZahf� k\yav� fhjkdbo� ihjlh\� k \gmlj_ggbfb�jZchgZfb� ��� \k_o� ]jmahi_j_\hahd� h[_ki_qb\Z_l� `_e_agh^hjh`guc� ljZgkihjl�� GZjy^m� k\hajhkrbf� \ ihke_^g__� \j_fy� agZq_gb_f� fhjkdh]h�� Z\lhfh[bevgh]h� b Z\bZpbhggh]h�ljZgkihjlZ� khojZgy_lky� bkihevah\Zgb_� ljZ^bpbhgguo� \b^h\� ljZgkihjlZ�� ]m`_\h]h��\vxqgh]h��ljZgkihjlguo�l_e_`_d��\_ehkbi_^gh]h�b hkh[_ggh�j_qgh]h�< gZqZe_������o ]]��k p_evx�kh\_jr_gkl\h\Zgby�ieZgbjh\Zgby�\ DblZ_�[ueb�\u^_e_gu�ljb� wdhghfbq_kdb_� ahgu�� <hklhqgZy�� P_gljZevgZy� b AZiZ^gZy�� <hklhqgZy� ahgZ� y\ey_lky�gZb[he__� jZa\blhc�� a^_kv� jZkiheh`_gu� djmig_crb_� ijhfure_ggu_� p_glju� bk_evkdhohayckl\_ggu_� jZchgu�� < p_glj_� ij_h[eZ^Z_l� ijhba\h^kl\h� lhieb\Z� b wg_j]bb��obfbq_kdbo� ijh^mdlh\�� kujvy� b ihemnZ[jbdZlh\�� AZiZ^gZy� ahgZ� ² gZbf_g__� jZa\blZy�� \hkgh\ghf�jZa\blu�`b\hlgh\h^kl\h��i_j_jZ[hldZ�fbg_jZevgh]h�kujvy�
<g_rg_wdhghfbq_kdb_�hlghr_gby

<g_rg_wdhghfbq_kdb_� hlghr_gby� hkh[_ggh�rbjhdh� jZa\b\Zebkv� k ����� ± �� ]]��� qlh�k\yaZggh� k nhjfbjh\Zgb_f�hldjulhc� wdhghfbdb� kljZgu��H[t_f� \g_rg_c� lhj]h\eb ± ����<<I�DblZy��< wdkihjl_�\_^ms__ f_klh�aZgbfZ_l�]hlh\Zy�ijh^mdpby��h^_`^Z��b]jmrdb��h[m\v��kihjlb\gu_� lh\Zju�� l_ogbq_kdh_� h[hjm^h\Zgb_��� < bfihjl_� ij_h[eZ^Z_l� ijh^mdpby�fZrbghkljh_gby��ljZgkihjlguo�kj_^kl\���� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�KLJ:G�E:LBGKDHC�:F?JBDB
EZlbgkdhc� :f_jbdhc� gZau\Zxl� j_]bhg� AZiZ^gh]h� ihemrZjby�� jZkiheh`_gguc� f_`^m�KR:�b :glZjdlb^hc��< khklZ\_�EZlbgkdhc�:f_jbdb�\u^_eyxl�g_kdhevdh�km[j_]bhgh\��Wlh�Kj_^gyy�:f_jbdZ� �F_dkbdZ��kljZgu�P_gljZevghc�:f_jbdb�b <_kl�Bg^bb���:g^kdb_�kljZgu�



�<_g_kmweZ�� Dhemf[by�� Wd\Z^hj�� I_jm�� ;heb\bb�� Qbeb��� kljZgu� [Zkk_cgZ� EZ�IeZlu��IZjZ]\Zc��Mjm]\Zc��:j]_glbgZ��� ;jZabeby��GZa\Zgb_� �EZlbgkdZy�:f_jbdZ�� ijhbkoh^bl� hl�bklhjbq_kdb�keh`b\r_]hky�\ wlhc�qZklb�fbjZ�ij_h[eZ^Zxs_]h�\ebygby�yaudZ��dmevlmju�bh[uqZ_\� jhfZgkdbo� �eZlbgkdbo�� gZjh^h\� Ibj_g_ckdh]h� ihemhkljh\Z�� KljZgu� EZlbgkdhc�:f_jbdb� h[t_^bgy_l� h[sghklv� bklhjbq_kdbo� km^_[� b fgh]h_� \ kh\j_f_gghf� khpbZevgh�wdhghfbq_kdhf�jZa\blbb�
=_h]jZnbq_kdh_�iheh`_gb_��h[sbc�h[ahj�j_]bhgZ

L_jjblhjby�EZlbgkdhc�:f_jbdb�ijhly]b\Z_lky�k k_\_jZ gZ�x]�gZ �� luk��df��k \hklhdZ�__hfu\Z_l� :leZglbq_kdbc� hd_Zg�� k aZiZ^Z ± Lbobc�� <_ebdh� agZq_gb_� fhjy� \ aZk_e_gbb� bwdhghfbq_kdhf�jZa\blbb�j_]bhgZ��Ba �� ]hkm^Zjkl\�j_]bhgZ�lhevdh�IZjZ]\Zc�b ;heb\by�g_�bf_xl�g_ihkj_^kl\_ggh]h�\uoh^Z�d fhjx��Wdhghfbdh�]_h]jZnbq_kdh_�iheh`_gb_�EZlbgkdhc�:f_jbdb�hij_^_ey_lky�lZd`_�l_f��qlh�hgZ�gZoh^blky�\ kjZ\gbl_evghc�[ebahklb�hl�KR:��gh�gZ�[hevrhf�m^Ze_gbb�hl�^jm]bo�djmiguo�j_]bhgh\�Ih� ]hkm^Zjkl\_gghfm� kljhx� \k_� g_aZ\bkbfu_� kljZgu� EZlbgkdhc� :f_jbdb� eb[h�j_kim[ebdb��eb[h�]hkm^Zjkl\Z�\ khklZ\_�\ha]eZ\ey_fh]h�<_ebdh[jblZgb_c�Kh^jm`_kl\Z�
Ijbjh^gu_�mkeh\by�b j_kmjku

J_]bhg� jZkiheh`_g� \ ij_^_eZo� [hevrh]h� dhebq_kl\Z� debfZlbq_kdbo� ihykh\� b ahg�� hl�ljhibq_kdbo�imklugv�b ihemimklugv�gZ�k_\_j_�^h�kf_rZgguo�km[ljhibq_kdbo�\_qgha_e_guo�e_kh\�gZ�x]_�< aZjm[_`ghf�fbj_�EZlbgkdZy�:f_jbdZ�\u^_ey_lky�ih�aZiZkZf�gbh[by��eblby��[_jbeeby��fheb[^_gZ��f_^guo�jm^��k_ju��`_e_aguo�b heh\ygguo�jm^��[hdkblh\��g_nlb�KZfu_� djmigu_� f_klhjh`^_gby� `_e_aguo� jm^ �b ijblhf� k [hevrbf� kh^_j`Zgb_f�`_e_aZ��gZoh^ylky�\ ;jZabebb��<_g_kmwe_�b ;heb\bb�FZj]Zgp_\ufb�jm^Zfb [h]Zlu�;jZabeby�b <_g_kmweZ�Djmig_crZy� [hdkblhghkgZy� ijh\bgpby ijhly]b\Z_lky� ih� l_jjblhjbb� <_g_kmweu��=ZcZgu��KmjbgZfZ��=\bZgu��;jZabebb�EZlbgkdZy�:f_jbdZ� h[eZ^Z_l� agZqbl_evgufb�f_klhjh`^_gbyfb�f_^b�b heh\Z��F_^guc�ihyk�ijhly]b\Z_lky� kiehrghc�ihehkhc�hl�Dhemf[bb�^h�x`guo�jZchgh\�Qbeb��< ij_^_eZo�:g^�f_^gu_�aZiZku�gZoh^ylky�\ Dhemf[bb��Wd\Z^hj_��I_jm��Qbeb��ijbq_f ��� \k_o�aZiZkh\�ijboh^blky�gZ�^hex�Qbeb��F_^gu_�jm^u�h[uqgh�dhfie_dkgu_�b kh^_j`Zl�fheb[^_g�Ih�aZiZkZf�heh\Z�hkh[_ggh�\u^_ey_lky�;heb\by��:g^kdbc�ihyk�lZd`_�[h]Zl�g_dhlhjufb�g_jm^gufb�ihe_agufb�bkdhiZ_fufb ± gZijbf_j��k_ebljhc��^jZ]hp_ggufb�dZfgyfb���� aZiZkh\�g_nlb�ijboh^blky�gZ�<_g_kmwem�< Dhemf[bb�jZkiheh`_g�djmig_crbc�\h�\k_f�j_]bhg_�[Zkk_cg�dZf_ggh]h�m]ey�J_]bhg� P_gljZevghc� :f_jbdb� ba\_kl_g� ij_`^_� \k_]h� k\hbfb� aZiZkZfb� [hdkblh\�YfZcdZ��>hfbgbdZgkdZy�J_kim[ebdZ���gbd_ey��Dm[Z���`_e_aguo��ihebf_lZeebq_kdbo�f_^guo�jm^� b k_ju �F_dkbdZ��� Z lZd`_� djmigufb� f_klhjh`^_gbyfb� g_nlb� \^hev�F_dkbdZgkdh]h�ih[_j_`vy� Ba� hl^_evguo� kljZg� EZlbgkdhc� :f_jbdb� i_j\h_� f_klh� ih� [h]Zlkl\m� bjZaghh[jZabx� ihe_aguo� bkdhiZ_fuo� ijbgZ^e_`bl� ;jZabebb�� aZl_f� b^ml� F_dkbdZ�� Qbeb��I_jm��Dhemf[by�EZlbgkdZy�:f_jbdZ� lZd`_� h[eZ^Z_l� h]jhfgufb� a_f_evgufb� j_kmjkZfb��ijbq_f k_cqZk�h[jZ[Zlu\Z_lky�ebrv ��������������� ba�gbo�<h^gu_�j_kmjku EZlbgkdhc�:f_jbdb�lZd`_�h]jhfgu��ih�jZaf_jZf�j_qgh]h�klhdZ�j_]bhg�mklmiZ_l�lhevdh�:abb��]b^jhwg_j]_lbq_kdbc�ihl_gpbZe�khklZ\ey_l�hdheh ��� feg��d<l�Ih� jZaf_jZf� h[s_c� e_kghc� iehsZ^b ���� feg�� ]Z�� EZlbgkdhc� :f_jbd_� ijbgZ^e_`bl�i_j\h_�f_klh�\ fbj_��e_kbklhklv�l_jjblhjbb ± ������E_kgZy�jZklbl_evghklv�ij_^klZ\e_gZ�\hkgh\ghf�k_ev\hc�



;h]Zlu_� Z]jhdebfZlbq_kdb_� j_kmjku� EZlbgkdhc� :f_jbdb� hij_^_eyxlky� l_f�� qlh� gZ�[hevr_c� qZklb� j_]bhgZ� \_kv� ]h^� ij_h[eZ^Z_l� \ukhdZy� l_fi_jZlmjZ�� < lZdbo� mkeh\byo�khaj_\Zxl�l_iehex[b\u_�fgh]he_lgb_�b h^ghe_lgb_�dmevlmju�:dlb\gh_� bkihevah\Zgb_� ijbjh^guo� [h]Zlkl\�EZlbgkdhc�:f_jbdb� ijb\_eh� d kbevguf�wdheh]bq_kdbf� baf_g_gbyf �\ujm[dZ� e_kh\�� khdjZs_gb_� b \ufbjZgb_�fgh]bo� \b^h\� ^bdbo�`b\hlguo��� H^bg� ba� iml_c� memqr_gby� kblmZpbb� aZdexqZ_lky� \ jZkrbj_gbb� hkh[h�hojZgy_fuo� l_jjblhjbc�� \_^v� ihdZ� iehsZ^v� \k_o� gZpbhgZevguo� iZjdh\ \k_]h ���� �l_jjblhjbb�EZlbgkdhc�:f_jbdb�
GZk_e_gb_

Fgh]hqbke_ggu_� gZjh^u� b ie_f_gZ�� aZk_ey\rb_� l_jjblhjbx� gug_rg_c� EZlbgkdhc�:f_jbdb� dh� \j_f_gb� gZqZeZ� _\jhi_ckdhc� dhehgbaZpbb�� gZa\Zggu_� bg^_cpZfb�� hq_gv�hlebqZebkv� ^jm]� hl� ^jm]Z� \g_rgbf� h[ebdhf�� yaudZfb�� j_eb]b_c�� mjh\g_f� dmevlmju��?\jhi_ckdb_�i_j_k_e_gpu��ij_`^_�\k_]h�ba�BkiZgbb�b Ihjlm]Zebb���bg^_cpu�b ZnjbdZgpu ±]eZ\gu_� jZkh\h�wlgbq_kdb_� we_f_glu�� gZ� hkgh\_� dhlhjuo� knhjfbjh\Zehkv� kh\j_f_ggh_�gZk_e_gb_� EZlbgkdhc� :f_jbdb�� < kh\j_f_gghf� wlgbq_kdhf� khklZ\_� j_]bhgZ� dhj_ggh_�bg^_ckdh_�gZk_e_gb_�khklZ\ey_l ���� `bl_e_c��g_]ju ± ���� b [he__�iheh\bgu�gZk_e_gby ±ihlhfdb�kf_rZgguo�[jZdh\�Bklhjby� dhehgbaZpbb� EZlbgkdhc� :f_jbdb� hdZaZeZ� j_rZxs__� \ebygb_� gZ� yaudh\uc�khklZ\�gZk_e_gby�j_]bhgZ��gZ�_]h�j_eb]bhaguc�khklZ\��< hkgh\ghf�bkih\_^m_lky�dZlhebpbaf�>ey� EZlbgkdhc� :f_jbdb� oZjZdl_j_g� \lhjhc� lbi� \hkijhba\h^kl\Z gZk_e_gby�� Ibd�^_fh]jZnbq_kdh]h� \aju\Z� a^_kv� [ue� ijhc^_g� _s_� \ ��� ± ���_ ]]��� gh� b k_]h^gy� ijbjhkl�gZk_e_gby�ij_\urZ_l�\h�fgh]bo�kljZgZo ����� \ ]h^�>ey�jZaf_s_gby�gZk_e_gby oZjZdl_jgh��\h�i_j\uo��lh��qlh�EZlbgkdZy�:f_jbdZ ± h^bg�ba�gZbf_g__�aZk_e_gguo�j_]bhgh\ fbjZ��kj_^gyy�iehlghklv ± �� q_eh\_d�df����G_jZ\ghf_jghklv�jZaf_s_gby�gZk_e_gby� \ujZ`_gZ� kbevg__��q_f� \ ^jm]bo�j_]bhgZo��Djhf_� lh]h��gb \�h^ghf�^jm]hf� j_]bhg_� fbjZ� gZk_e_gb_� g_� hk\hbeh� \ lZdhc� f_j_� h[rbjgu_� iehkdh]hjvy� b g_�ih^gbfZ_lky�lZd�\ukhdh�\ ]hju�Ih� ihdZaZl_ex� mj[ZgbaZpbb ���� �� EZlbgkdZy� :f_jbdZ� [he__� gZihfbgZ_l� jZa\blu_�kljZgu�� q_f� jZa\b\Zxsb_ky�� GZk_e_gb_� \k_� [he__� dhgp_gljbjm_lky� \ djmiguo� ]hjh^Zo� b]hjh^Zo��fbeebhg_jZo��
Ohayckl\h

G_kfhljy� gZ� lh�� qlh� EZlbgkdZy� :f_jbdZ� mklmiZ_l� :abb� b :njbd_� ih� jZaf_jZf�l_jjblhjbb�b gZk_e_gby��hgZ�klhbl�\i_j_^b�ih�mjh\gx�bg^mkljbZebaZpbb��gZ�g__�ijboh^blky��� ijh^mdpbb�ijhfure_ggh]h�ijhba\h^kl\Z�EZlbgkdZy� :f_jbdZ� ih�ij_`g_fm� b]jZ_l� agZqbl_evgmx� jhev� \ fbjh\hc�]hjgh^h[u\Zxs_c�ijhfure_gghklb� gh \�ihke_^g__�\j_fy�klZe�hq_\b^_g�k^\b]�\ kljmdlmj_�ohayckl\Z� hl� ]hjgh^h[u\Zxsbo� hljZke_c� d h[jZ[Zlu\Zxs_c� ijhfure_gghklb��< j_]bhg_�^_ckl\mxl ���f_lZeemj]bq_kdbo�dhf[bgZlh\�ihegh]h�pbdeZ��g_nl_obfbq_kdb_��Zexfbgb_\u_�ij_^ijbylby��djmigu_�fZrbghkljhbl_evgu_ aZ\h^u�< ;jZabebb� ihemqbeb� jZa\blb_� fbdjhwe_dljhgbdZ�� Zwjhdhkfbq_kdZy� ijhfure_gghklv��Z\lhfh[be_kljh_gb_�� km^hkljh_gb_�� kZfhe_lhkljh_gb_�� \ F_dkbd_ ± we_dljhl_ogbdZ� bwe_dljhgbdZ��ijb[hjhkljh_gb_��\ :j]_glbg_ ± ijhba\h^kl\h�Z\lhfh[be_c�Fgh]b_�djmigu_�ij_^ijbylby�y\eyxlky�nbebZeZfb�aZiZ^guo�nbjf��ijb\e_q_gguo�kx^Z�[h]Zlhc�j_kmjkghc�[Zahc�b kgb`_ggufb�lj_[h\Zgbyfb�d hojZg_�hdjm`Zxs_c�kj_^u�K_evkdh_�ohayckl\h j_]bhgZ�dZd�[u�jZa^_e_gh�gZ�^\Z�k_dlhjZ ± k_dlhj�\ukhdhlh\Zjgh]h��ij_bfms_kl\_ggh� ieZglZpbhggh]h� ohayckl\Z� b k_dlhj� ihlj_[bl_evkdh]h� fZehlh\Zjgh]h�k_evkdh]h�ohayckl\Z��kh\k_f�g_�aZljhgmlh]h��a_e_ghc�j_\hexpb_c��



Hkgh\gufb� dmevlmjZfb� i_j\h]h� k_dlhjZ� y\eyxlky� [ZgZgu�� kZoZjguc� ljhklgbd�� dhn_��dmdmjmaZ��Z dj_klvyg_�� aZgylu_�\h�\lhjhf�k_dlhj_��\ujZsb\Zxl�dmdmjmam��fZgbhdm��nZkhev��h\hsb��dZjlhn_ev�@b\hlgh\h^kl\h j_]bhgZ� \ hkgh\ghf� wdkl_gkb\gh_�� aZ� bkdexq_gb_f� :j]_glbgu��;jZabebb�b F_dkbdb��]^_�ljZ^bpbhggh_�kdhlh\h^kl\h�b^_l�ih�imlb�bgl_gkbnbdZpbb��Kj_^b�jZa\b\Zxsboky�kljZg�gZ�^hex�EZlbgkdhc�:f_jbdb�ijboh^blky�[he__ ��� ih]heh\vy�fykguo�b g_fgh]h�f_gvr_�± fhehqguo�dhjh\�b iheh\bgZ�ijhba\h^bfh]h�fykZ�b fhehdZ�AgZqbl_evgZy�qZklv�ijh^mdpbb�k_evkdh]h�ohayckl\Z�wdkihjlbjm_lky��ijbq_f�\ g_dhlhjuo�kljZgZo� bf_ggh� wdkihjl� dZdbo�eb[h� dmevlmj� hij_^_ey_l� ebph� kljZgu� \ F=JL��GZijbf_j��DhklZ�Jbdm��=hg^mjZk�beb�IZgZfm�qZklh�gZau\Zxl��[ZgZgh\ufb�j_kim[ebdZfb��< k\yab�k l_f��qlh�ihqlb�\k_�kljZgu�j_]bhgZ ± ijbfhjkdb_�]hkm^Zjkl\Z��[hevrmx�jhev�\bo�ohayckl\_�b]jZ_l�ju[heh\kl\h �dZd�\R \gmlj_gg_f�ihlj_[e_gbb��lZd�b \�wdkihjl_��<gmlj_ggb_�jZaebqby�kljmdlmju�ohayckl\Z \ujZ`Zxlky�\ hkgh\ghf�\ lhf��qlh��dZd�b \�[hevrbgkl\_� jZa\b\Zxsboky� kljZg�� \ j_]bhg_� khojZgy_lky� dhehgbZevguc� lbi�l_jjblhjbZevghc� kljmdlmju� ohayckl\Z� KlhebpZ� beb� �wdhghfbq_kdZy� klhebpZ�� h[jZam_l�]eZ\guc� p_glj� \k_c l_jjblhjbb�� GZijbf_j�� \ F_obdh�� Ebf_�� KZg�IZmem�� ;mwghk�:cj_k_�ijhba\h^blky� [he__ ���� Z \� Fhgl_\b^_h� ^Z`_ ��� \k_c� ijhfure_gghc� ijh^mdpbbkhhl\_lkl\mxsbo� kljZg�� >ey� k]eZ`b\Zgby� l_jjblhjbZevguo� ^bkijhihjpbc� \h� fgh]bo�kljZgZo�ijh\h^blky�j_]bhgZevgZy�iheblbdZ�
Wdheh]bq_kdb_�ijh[e_fu�j_]bhgZ

< k\yab� k bgl_gkb\ghc� jZajZ[hldhc� ijbjh^gh�kujv_\hc� [Zau� j_]bhgZ� khklhygb_�hdjm`Zxs_c� kj_^u� kbevgh� mom^rbehkv�� Hkgh\gufb� ijbqbgZfb� ^Zggh]h� ijhp_kkZ� \EZlbgkdhc� :f_jbd_� klZeb�� \ujm[dZ� e_kh\� ^ey� jZkrbj_gby� k_evkdhohayckl\_gguo� a_f_ev��jZkiZrdZ� h[rbjguo� e_kguo� b kl_iguo� l_jjblhjbc�� jZaf_s_gb_� \h� fgh]bo� kljZgZo�ij_^ijbylbc��]jyaguo��hljZke_c�± f_lZeemj]bq_kdhc��obfbq_kdhc��]hjgh^h[u\Zxs_c�b l�^��<k_�wlh�gZjy^m�kh�keZ[uf�mjh\g_f�jZa\blby�hojZgu�hdjm`Zxs_c�kj_^u�\ j_]bhg_�ijb\_eh�dg_dhgljhebjm_fhfm� mgbqlh`_gbx� e_kh\�� khdjZs_gbx� ]_ghnhg^Z� `b\hlguo�� mkdhj_gbx�wjhabb�ihq\��ihy\e_gbx�dbkehlguo�hkZ^dh\�G_kfhljy� gZ� jy^� ijbjh^hhojZgguo� f_jhijbylbc�� wdheh]bq_kdZy� kblmZpby� \ j_]bhg_�hklZ_lky�g_m^h\e_l\hjbl_evghc�
<u\h^

< p_ehf� fh`gh kdZaZlv�� qlh�EZlbgkdZy�:f_jbdZ� aZgbfZ_l� ijhf_`mlhqgh_� iheh`_gb_�f_`^m�jZa\blufb�b jZa\b\Zxsbfbky�kljZgZfb��lZd�dZd�hgZ�aZgbfZ_l�i_j\h_�f_klh�ih�h[t_fm�h[jZ[Zlu\Zxs_c�ijhfure_gghklb� �kj_^b�jZa\b\Zxsboky�kljZg���ijbq_f�h[jZ[Zlu\ZxsZy�ijhfure_gghklv� h[]hgy_l ^h[u\Zxsmx�� Fgh]b_� kljZgu� EZlbgkdhc� :f_jbdb� b]jZxl�\Z`gmx� jhev� \ fbjh\hf� wdkihjl_� k_evkdhohayckl\_gghc� ijh^mdpbb�� GZb[he__� \ukhdh]h�mjh\gy�jZa\blby�\ j_]bhg_�^hklb]eb�;jZabeby��F_dkbdZ�b :j]_glbgZ�< j_amevlZl_� ijh\_^_gguo� \ ����� ± ���o ]]�� \ [hevrbgkl\_� kljZg� j_]bhgZ� khpbZevgh�wdhghfbq_kdbo� j_nhjf� \ EZlbgkdhc�:f_jbd_�ijhbahreb� ]em[hdb_�baf_g_gby�� m\_ebq_gb_�l_fih\� wdhghfbq_kdh]h� jhklZ�� k^_j`b\Zgb_� bgneypbb�� jZkrbj_gb_� \g_rg_wdhghfbq_kdbo�k\ya_c�
��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�H>GHC�BA KLJ:G�E:LBGKDHC�:F?JBDB��;J:ABEBY

IehsZ^v�± ��� feg��df�



GZk_e_gb_�± ��� feg��q_eh\_d�������]��KlhebpZ�± ;jZabebZ
=_h]jZnbq_kdh_�iheh`_gb_��h[sb_�k\_^_gby

;jZabeby ± kZfh_�djmigh_�]hkm^Zjkl\h�X`ghc�:f_jbdb��jZkiheh`_gZ�\ __�p_gljZevghc�b \hklhqguo�qZklyo��>ebgZ�kmohimlguo�]jZgbp ± hdheh �� luk��df��gZ�\hklhd_�gZ�ijhly`_gbb���� luk��df�kljZgZ�hfu\Z_lky�\h^Zfb�:leZglbq_kdh]h�hd_ZgZ�GZ�ijhly`_gbb�ihqlb�lj_o�klhe_lbc�;jZabeby�[ueZ�ihjlm]Zevkdhc�dhehgb_c��< ���� ]��ijh\ha]eZr_gZ�g_aZ\bkbfhklv��\ ���� ]��± hlf_g_gh�jZ[kl\h��\ ���� ]��± k\_j]gmlZ�fhgZjoby��< gZklhys__� \j_fy�;jZabeby ± n_^_jZlb\gZy� j_kim[ebdZ�� \ Z^fbgbkljZlb\ghf� hlghr_gbb�^_eblky�gZ �� rlZlZ� � l_jjblhjbb�b n_^_jZevguc�hdjm]�
Ijbjh^gu_�mkeh\by�b j_kmjku

;jZabeby�aZgbfZ_l�ihqlb ��� iehsZ^b�fZl_jbdZ�;jZabeby� h[eZ^Z_l� mgbdZevgufb� \h^gufb�� e_kgufb�� ihq\_ggufb� b debfZlbq_kdbfb�j_kmjkZfb��qlh�kha^Z_l�[Zam�^ey�jZa\blby�ijhfure_ggh]h�ohayckl\Z�GZk_e_gb_
;jZabeby� aZgbfZ_l � f_klh� ih� qbke_gghklb� gZk_e_gby�� ;jZabevkdZy� gZpby� hlebqZ_lky�keh`guf� khklZ\hf�� ;_eu_� khklZ\eyxl ��� �� g_]ju� ± ���� �� fmeZlu ����� ��� A^_kv�`b\ml�ihjlm]Zevpu��bkiZgpu��g_fpu��mdjZbgpu��yihgpu�b ^j��Kj_^gyy�iehlghklv�gZk_e_gby� ± ��q_eh\_d�df���gh�\ ij_^_eZo�madhc�ijbfhjkdhc�ihehku �����l_jjblhjbb��ijh`b\Z_l�ihqlb ���\k_]h� gZk_e_gby�� Z gZ� aZiZ^_� iehlghklv� g_� ij_\urZ_l � q_eh\_d�d\�� df��L_fiu�_kl_kl\_ggh]h�ijbjhklZ�gZk_e_gby�\ ;jZabebb�\ ihke_^gb_�]h^u�khdjZlbebkv�b khklZ\eyxl������ < \hajZklghc�kljmdlmj_�gZk_e_gby�\_ebdZ�^hey�^_l_c��Kms_kl\mxl�j_adb_�dhgljZklu�\mjh\g_� `bagb� jZaguo� keh_\� gZk_e_gby� b jZaguo� j_]bhgh\� kljZgu�� ;ukljh� jZa\b\Z_lky�mj[ZgbaZpby� �k_cqZk�^hey�]hjh^kdh]h�gZk_e_gby ± ������ Djmig_crb_�]hjh^Z ± KZg�IZmem��Jbh�^_�@Zg_cjh��;_em�Hjbahglb��KZev\Z^hj��NhjlZe_aZ��J_kbhjb�

Ohayckl\h
;jZabeby�h^gZ�ba�]eZ\guo�kljZg�jZa\b\Zxs_]hky�fbjZ��Ih�h[t_fm�<<I�hgZ�aZgbfZ_l �f_klh� \ EZlbgkdhc�:f_jbd_�� Z ih� h[t_fm� ijhfure_ggh]h� ijhba\h^kl\Z� \oh^bl� \ ^_kyldm�djmig_crbo�kljZg�fbjZ��>hey�ijhfure_gghklb�\ <<I ± ����� Z k_evkdh]h�ohayckl\Z�± �����=hjgh^h[u\ZxsZy� ijhfure_gghklv� G_kfhljy� gZ� [ukljh_� jZa\blb_� b [h]Zlmx�kujv_\mx�[Zam��^hey�wlhc�hljZkeb�\ <<I�g_\_ebdZ��Gh�;jZabeby�aZgbfZ_l � f_klh�\ fbj_�ih�^h[uq_� `_e_aghc� jm^u�� ZiZlblh\� �� f_klh� ± ih� ^h[uq_� [_jbeeby� �� f_klh� ± ih� ^h[uq_�[hdkblh\� �� f_klh� ± ih� ^h[uq_� ahehlZ�� Zk[_klZ�� heh\Z�� @_e_ahjm^gZy� ijhfure_gghklv�jZ[hlZ_l�\ [hevrhc�kl_i_gb gZ�wdkihjl�Wg_j]_lbdZ� G_kfhljy� gZ� [ukljuc� jhkl� ^h[uqb� g_nlb�� \ ;jZabebb� ^h ��� �we_dljhwg_j]bb� ijhba\h^yl� gZ� =WK�� lZd`_� bkihevamxlky� Zevl_jgZlb\gu_� bklhqgbdb��[hevrZy� qZklv� Z\lhfh[be_c� jZ[hlZ_l� gZ� kibjl_��� ^jh\Z�� dZf_gguc� m]hev�� jZ[hlZ_l� h^gZ�:WK�Q_jgZy� f_lZeemj]by jZ[hlZ_l� gZ� kh[kl\_gghc� jm^_�� gh� gZ� bfihjlghf� dhdk_�� KljZgZ�\oh^bl� \ i_j\mx� ^_kyldm� fbjh\uo� ijhba\h^bl_e_c� klZeb� �\uieZ\dZ ± �� feg�� l���Djmig_crb_�aZ\h^u�gZoh^ylky�\ rlZlZo�FbgZk�@_jZc�b KZg�IZmem�P\_lgZy� f_lZeemj]by� GZb[he__� jZa\blh� ijhba\h^kl\h� Zexfbgby� gZ� kh[kl\_gguo�[hdkblZo�



FZrbghkljh_gb_� b f_lZeehh[jZ[hldZ aZgbfZ_l� \_^ms__� f_klh� \ h[jZ[Zlu\Zxs_c�ijhfure_gghklb�ih�klhbfhklb�ijh^mdpbb��JZa\blh�ljZgkihjlgh_�fZrbghkljh_gb_ �ij_`^_�\k_]h�Z\lhfh[be_kljh_gb_���;jZabeby�ijhba\h^bl�h^bg�fbeebhg�Z\lhfh[be_c�\ ]h^�KljZgZ� aZgbfZ_l � f_klh� \ fbj_� ih� kljhbl_evkl\m� fhjkdbo� km^h\�� aZf_lgu� mki_ob�Z\bZkljh_gby�� ;hevrbfb� l_fiZfb� jZa\b\Z_lky� ijhba\h^kl\h� we_dljhggh�\uqbkebl_evghc�l_ogbdb� =eZ\gu_�p_glju�hljZkeb ± KZg�IZmem�b Jbh�^_�@Zg_cjh�K_evkdh_� ohayckl\h khklZ\ey_l� hdheh ��� � <<I�� \ g_f� aZgylh ��� �� gZk_e_gby�� <kljmdlmj_� hljZkeb� eb^bjm_l� jZkl_gb_\h^kl\h ����� klhbfhklb� \k_c� ijh^mdpbb��� ijbq_f� \oh^_� w\hexpbb� kbkl_f� a_fe_ihevah\Zgby� b a_fe_\eZ^_gby� keh`beky� bgklblml� djmighc�a_f_evghc� kh[kl\_gghklb ± eZlbnmg^bb ���� � \k_o� h[jZ[Zlu\Z_fuo� a_f_ev���Djhf_� lh]h��jZkijhkljZg_gh� f_edh_� a_fe_\eZ^_gb_ ± fbgbnmg^bb�� Ohly� m^_evguc� \_k� ihke_^gbo�g_\_ebd�� gh� bf_ggh� hgb� ijhba\h^yl� hkgh\gmx� qZklv� ijh^h\hevkl\_gguo� dmevlmj� ^ey�\gmlj_gg_]h�ihlj_[e_gby� a_jgh\uo��[h[h\uo��dZjlhn_ey��;jZabeby�y\ey_lky�ljZ^bpbhgguf�ijhba\h^bl_e_f� b wdkihjl_jhf� jy^Z� k_evkdhohayckl\_gguo� ijh^mdlh\�� dhn_�� kZoZjgh]h�ljhklgbdZ�� khb�� dmdmjmau�� dZdZh�� [ZgZgh\�� oehiqZlgbdZ�� Z lZd`_� h[eZ^Z_l� agZqbl_evguf�ih]heh\v_f� djmigh]h� jh]Zlh]h� kdhlZ�� GZ� k_\_j_� ;jZabebb� gZoh^ylky� h]jhfgu_� e_kgu_�ijhkljZgkl\Z� :fZahgbb ���� � l_jjblhjbb��� Gh� aZiZku� p_gguo� ^j_\_kguo� ihjh^�bkihevamxlky�g_jZpbhgZevgh�b keZ[h��GZb[hevr__� agZq_gb_�bf__l�k[hj�dZmqmdZ��aZ]hlh\dZ�hj_oh\�b e_dZjkl\_gguo�jZkl_gbc�@b\hlgh\h^kl\h� ;jZabebb�� ij_bfms_kl\_ggh� fykgh_�� ^Z_l� hdheh ��� � klhbfhklb�k_evohaijh^mdpbb��Ij_h[eZ^Z_l�iZkl[bsgh_�kdhlh\h^kl\h�� Z lZd`_�\ukhdhlh\Zjgh_�fykgh_�kdhlh\h^kl\h�\ khq_lZgbb�k h\hs_\h^kl\hf�< l_jjblhjbZevghc kljmdlmj_ ohayckl\Z�yjdh�\ujZ`_g�k^\b]�jZaf_s_gby�ohayckl\Z�bgZk_e_gby� gZ� aZiZ^�� \ ijbhd_Zgbq_kdmx� qZklv�� ]^_� jZkiheh`_g� �bg^mkljbZevguc�lj_m]hevgbd�� ;jZabebb� ± jZchg� f_`^m� ]hjh^Zfb� Jbh�^_�@Zg_cjh� b ;_em�Hjbahglb��oZjZdl_jbamxsbcky� \ukhdhc� iehlghklvx� gZk_e_gby� b gZb[he__� \ukhdhjZa\blhc�ijhfure_gghklvx�Hk\h_gb_�:fZahgbb ���� iehsZ^b� ± ]eZ\gZy�aZ^ZqZ�ijh\_^_gby�j_]bhgZevghc�iheblbdb��k wlhc�p_evx�\ p_glj_�kljZgu�[ueZ�ihkljh_gZ�gh\Zy�klhebpZ ± ;jZabebZ�< �����o ]h^Zo� [ueh� khhjm`_gh� LjZgkZfZahgkdh_� rhkk_ �^ebgZ� ± ��� luk�� df����kihkh[kl\mxs__�aZk_e_gbx�b hk\h_gbx�:fZahgbb�
LjZgkihjl

LjZgkihjlgu_�fZ]bkljZeb��kgZqZeZ�`_e_agh^hjh`gu_��gZqZeb�nhjfbjh\Zlvky�_s_�\ ;,;\�� B k_cqZk� gh\u_� b fh^_jgbabjh\Zggu_� `_e_agh^hjh`gu_� \_l\b� \ hkgh\ghf� kh_^bgyxl�p_glju� ^h[uqb� ihe_aguo� bkdhiZ_fuo� b jZchgu� k_evkdhohayckl\_ggh]h� ijhba\h^kl\Z� kihjlZfb�:\lhfh[bevgu_�^hjh]b��ohly�b y\eyxlky�kZfufb�ijhly`_ggufb�\ EZlbgkdhc�:f_jbd_�bi_j_\hayl� [hevrmx� qZklv� iZkkZ`bjh\�� g_� hl\_qZxl� ihlj_[ghklyf� kljZgu�� d lhfm� `_� hgb�g_jZ\ghf_jgh� jZkij_^_e_gu� ih� l_jjblhjbb� kljZgu�� < jZa\blbb� \g_rg_lhj]h\uo� k\ya_c�bkdexqbl_evgmx�jhev�b]jZxl�fhjkdhc� ����� \k_o�\g_rg_lhj]h\uo�]jmah\��b Z\bZpbhgguc�ljZgkihjl� Wdheh]by
<h\e_q_gb_� e_kh\� :fZahgbb� \ ohayckl\_ggmx� ^_yl_evghklv� ijb\_eh� d k_jv_aghfm�gZjmr_gbx�wdheh]bb�j_]bhgZ������������< hkgh\ghf�wlh�[ueh�k\yaZgh�k mgbqlh`_gb_f�e_kh\�baZlhie_gb_f�h[rbjguo�l_jjblhjbc�ijb�khhjm`_gbb�=WK��G_kfhljy�gZ�jy^�rZ]h\��dhlhju_�ij_^ijbgyeZ�;jZabeby��dZd�b ^jm]b_�kljZgu��jZkiheh`_ggu_�\ [Zkk_cg_�:fZahgbb���kbkl_fm�ijbjh^hihevah\Zgby�kljZgu�g_evay�gZa\Zlv�jZpbhgZevghc�



��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�KLJ:G�:NJBDB
H[sbc�h[ahj��]_h]jZnbq_kdh_�iheh`_gb_

FZl_jbd� aZgbfZ_l ��� kmrb� a_fgh]h�rZjZ��Ih�jZaf_jZf ������feg��df���ba�\k_o�qZkl_c�k\_lZ�mklmiZ_l�lhevdh :abb���������������< khklZ\�j_]bhgZ�\oh^yl �� kljZg�Ihqlb�\k_�kljZgu�:njbdb�y\eyxlky�j_kim[ebdZfb��aZ�bkdexq_gb_f�E_khlh��FZjhddh�bK\Zabe_g^Z�� dhlhju_� hklZxlky� _s_� dhgklblmpbhggufb� fhgZjobyfb��� :^fbgbkljZlb\gh�l_jjblhjbZevgh_�mkljhckl\h�]hkm^Zjkl\��aZ�bkdexq_gb_f�Gb]_jbb�b X:J� ± mgblZjgh_�< fbj_� g_l� ^jm]h]h� dhglbg_glZ�� dhlhjuc� \ lZdhc� `_� f_j_� ihkljZ^Ze� [u� hl�dhehgbZevgh]h�]g_lZ�b jZ[hlhj]h\eb��dZd�:njbdZ��JZkiZ^�dhehgbZevghc�kbkl_fu�gZqZeky�\�����o ]]��gZ�k_\_j_�dhglbg_glZ��ihke_^gyy�dhehgby ± GZfb[by [ueZ�ebd\b^bjh\ZgZ�\ ���� ]��< ���� ]�� gZ� iheblbq_kdhc� dZjl_� :njbdb� \hagbdeh� gh\h_� ]hkm^Zjkl\h ± Wjblj_y� �\j_amevlZl_�jZkiZ^Z�Wnbhibb��>ey�hp_gdb�wdhghfbdh�]_h]jZnbq_kdh]h�iheh`_gby�kljZg�:njbdb�fh`gh�bkihevah\Zlv�jZagu_�djbl_jbb��H^bg�ba�hkgh\guo�djbl_jb_\ ± djbl_jbc��jZa^_eyxsbc�kljZgu�ih�gZebqbx�beb�hlkmlkl\bx�\uoh^Z�d fhjx��<ke_^kl\b_�lh]h��qlh�:njbdZ�± kZfuc�fZkkb\guc�dhglbg_gl��gb gZ� h^ghf� ^jm]hf�ba�gbo�g_l� lZdh]h� dhebq_kl\Z� kljZg�� jZkiheh`_gguo� \^Zeb� hl�fhj_c��;hevrbgkl\h�\gmljbdhglbg_glZevguo�kljZg�y\ey_lky�gZb[he__�hlklZeufb�
Ijbjh^gu_�mkeh\by�b j_kmjku

Dhglbg_gl� ihqlb� ihk_j_^bg_� i_j_k_dZ_lky� wd\Zlhjhf� b iheghklvx� e_`bl� f_`^m�km[ljhibq_kdbfb� ihykZfb� K_\_jgh]h� b X`gh]h� ihemrZjbc�� K\h_h[jZab_� _]h� nhjfu ±k_\_jgZy� qZklv� \ ��� jZaZ�rbj_�x`ghc ± hij_^_ebeh� jZaebqb_� bo� ijbjh^guo� mkeh\bc��<p_ehf�fZl_jbd�dhfiZdl_g��gZ � df�[_j_]h\hc�ebgbb�ijboh^blky ��� df� l_jjblhjbb��>ey� j_ev_nZ� :njbdb� lbibqgu� klmi_gqZlu_� ieZlh�� iehkdh]hjvy�� jZ\gbgu�� GZb[he__�\ukhdh�ih^gylu�hdjZbgu�fZl_jbdZ�:njbdZ�bkdexqbl_evgh�[h]ZlZ�ihe_agufb�bkdhiZ_fufb��ohly�bamq_gu�hgb�ihdZ�keZ[h��Kj_^b� ^jm]bo� dhglbg_glh\� hgZ� aZgbfZ_l �� f_klh� ih� aZiZkZf� jm^� fZj]ZgpZ�� ojhfblh\��[hdkblh\�� ahehlZ�� ieZlbgu�� dh[ZevlZ�� ZefZah\�� nhknhjblh\�� <_ebdb� lZd`_� j_kmjku� g_nlb��ijbjh^gh]h�]ZaZ��]jZnblZ��Zk[_klZ�>hey� :njbdb� \ fbjh\hc� ]hjgh^h[u\Zxs_c� ijhfure_gghklb ± ��� ��� Ihqlb� \k_�^h[u\Z_fh_� kujv_� b lhieb\h� \u\hablky� ba�:njbdb� \ wdhghfbq_kdb� jZa\blu_� kljZgu�� qlh�klZ\bl�__ wdhghfbdm�\ [hevrmx�aZ\bkbfhklv�hl�fbjh\h]h�jugdZ�<k_]h� \ :njbd_�fh`gh� \u^_eblv� k_fv� ]eZ\guo� ]hjghijhfure_gguo� jZchgh\��Ljb� ba�gbo�gZoh^ylky�\ K_\_jghc�:njbd_�b q_luj_�± d x]m�hl�KZoZju��� JZchg� :leZkkdbo� ]hj \u^_ey_lky� aZiZkZfb� `_e_aguo�� fZj]Zgp_\uo��ihebf_lZeebq_kdbo�jm^��nhknhjblh\��djmig_crbc�\ fbj_�nhknhjblguc�ihyk���� ?]bi_lkdbc�]hjghijhfure_gguc�jZchg [h]Zl�g_nlvx��ijbjh^guf�]Zahf��`_e_agufb�b lblZgh\ufb�jm^Zfb��nhknhjblZfb�b ^j��� JZchg�:e`bjkdhc�b Eb\bckdhc�qZkl_c�KZoZju hlebqZ_lky�djmig_crbfb�g_nlygufb�b ]Zah\ufb�aZiZkZfb��� AZiZ^gh�=\bg_ckdbc� jZchg oZjZdl_jbam_lky� khq_lZgb_f� ahehlZ�� ZefZah\�� `_e_aguo�jm^��[hdkblh\��� <hklhqgh�=\bg_ckdbc�jZchg [h]Zl�g_nlvx��]Zahf��jm^Zfb�f_lZeeh\��� AZbjkdh�AZf[bckdbc� jZchg� GZ� _]h� l_jjblhjbb� jZkiheh`_g� mgbdZevguc� �F_^guc�ihyk�� k f_klhjh`^_gbyfb� \ukhdhdZq_kl\_gghc� f_^b�� Z lZd`_� dh[ZevlZ�� pbgdZ�� k\bgpZ��dZ^fby��]_jfZgby��ahehlZ��k_j_[jZ�



�� AZbj ± ]eZ\guc�fbjh\hc�ijhba\h^bl_ev�b wdkihjl_j�dh[ZevlZ�� KZfuc� djmiguc� ]hjghijhfure_gguc� jZchg� :njbdb� jZkiheh`_g� \ ij_^_eZo�Abf[Z[\_��;hlk\Zgu�b X:J� A^_kv�^h[u\Zxlky�ijZdlbq_kdb�\k_�\b^u�lhieb\guo��jm^guo�bg_jm^guo�bkdhiZ_fuo��aZ bkdexq_gb_f�g_nlb��]ZaZ�b [hdkblh\�Ihe_agu_� bkdhiZ_fu_� :njbdb� jZkij_^_e_gu� g_jZ\ghf_jgh�� ?klv� kljZgu�� \ dhlhjuo�hlkmlkl\b_�kujv_\hc�[Zau�aZf_^ey_l�bo�jZa\blb_�AgZqbl_evgu� a_f_evgu_� j_kmjku :njbdb�� GZ� h^gh]h� __ `bl_ey� ijboh^blky� [hevr_�h[jZ[Zlu\Z_fhc� a_feb�� q_f� \ X]h�<hklhqghc� :abb� beb� EZlbgkdhc� :f_jbd_�� <k_]h�h[jZ[Zlu\Z_lky ��� � a_f_ev�� ijb]h^guo� ^ey� k_evkdh]h� ohayckl\Z�� H^gZdh� wdkl_gkb\gh_�\_^_gb_� ohayckl\Z� b [ukljuc� jhkl� gZk_e_gby� ijb\_eb� d dZlZkljhnbq_kdhc� wjhabb� ihq\��dhlhjZy� kgb`Z_l� mjh`Zcghklv� dmevlmj�� Wlh� \ k\hx� hq_j_^v� mkm]m[ey_l� ijh[e_fm� ]heh^Z��hq_gv�ZdlmZevgmx�^ey�:njbdb�:]jhdebfZlbq_kdb_�j_kmjku :njbdb�hij_^_eyxlky�l_f��qlh�hgZ kZfuc�`Zjdbc�fZl_jbd��Gh� ijb� wlhf� ]eZ\guf� nZdlhjhf�� hij_^_eyxsbf� jZaebqby� \ debfZlbq_kdbo� mkeh\byo��y\eyxlky�hkZ^db�<h^gu_�j_kmjku�:njbdb� Ih�bo�h[t_fm�:njbdZ�agZqbl_evgh�mklmiZ_l�:abb�b X`ghc�:f_jbd_�� =b^jh]jZnbq_kdZy� k_lv� jZkij_^_e_gZ� djZcg_� g_jZ\ghf_jgh�� Kl_i_gv�bkihevah\Zgby h]jhfgh]h�]b^jhwg_j]_lbq_kdh]h�ihl_gpbZeZ�j_d ���� feg��d<l��g_\_ebdZ�E_kgu_�j_kmjku�:njbdb ih�agZq_gbx�mklmiZxl�lhevdh�j_kmjkZf�EZlbgkdhc�:f_jbdb�bJhkkbb�� Gh� kj_^gyy� e_kbklhklv� __ agZqbl_evgh� gb`_�� d lhfm� `_� \ j_amevlZl_� \ujm[db��ij_\urZxs_c�_kl_kl\_gguc�ijbjhkl��h[_ae_kb\Zgb_�ijbgyeh�m]jh`Zxsb_�fZkrlZ[u�
GZ^_e_gb_

:njbdZ�\u^_ey_lky�\h�\k_f�fbj_�kZfufb�\ukhdbfb�l_fiZfb�\hkijhba\h^kl\Z�gZk_e_gby� <���� ]�� gZ� dhglbg_gl_�`beh ��� feg�� q_eh\_d�� \ ����� ± ��� feg�� q_eh\_d�� \ ����� ± ��� feg��q_eh\_d�� Z \ ���� ]h^m� ± ��� feg�� q_eh\_d�� Ih� l_fiZf� ijbjhklZ� gZk_e_gby� hkh[_ggh�\u^_ey_lky�D_gby ± ����� �i_j\h_�f_klh�\ fbj_���LZgaZgby��AZf[by��M]Zg^Z��LZdhc�\ukhdbc�mjh\_gv� jh`^Z_fhklb� h[tykgy_lky� \_dh\ufb� ljZ^bpbyfb� jZggbo� [jZdh\� b fgh]h^_lghklb��j_eb]bhagufb�ljZ^bpbyfb��Z lZd`_�ih\ukb\rbfky�mjh\g_f�a^jZ\hhojZg_gby��;hevrbgkl\h�kljZg�dhglbg_glZ�g_�ijh\h^bl�Zdlb\ghc�^_fh]jZnbq_kdhc�iheblbdb�;hevrb_� ihke_^kl\by� \e_q_l� aZ� kh[hc� b baf_g_gb_� \ j_amevlZl_� ^_fh]jZnbq_kdh]h�\aju\Z \hajZklghc� kljmdlmju� gZk_e_gby�� \ :njbd_� \ukhdZ� b ih�ij_`g_fm� jZkl_l� ^hey�^_lkdbo� \hajZklh\ ���� ± ��� ���� Wlh� m\_ebqb\Z_l� �^_fh]jZnbq_kdmx� gZ]jmadm�� gZ�ljm^hkihkh[gh_�gZk_e_gb_�>_fh]jZnbq_kdbc�\aju\�\ :njbd_�mkm]m[ey_l�fgh]b_�ijh[e_fu�j_]bhgh\��kZfZy�\Z`gZy�ba� dhlhjuo ± ijh^h\hevkl\_ggZy� ijh[e_fZ�� G_kfhljy� gZ� lh�� qlh ��� gZk_e_gby� :njbdb�aZgylu�\ k_evkdhf�ohayckl\_��kj_^g_]h^h\hc�ijbjhkl gZk_e_gby ����� agZqbl_evgh�h[]hgy_l�kj_^g_]h^h\hc�ijbjhkl�ijhba\h^kl\Z�ijh^h\hevkl\by���������G_fZeh� ijh[e_f� k\yaZgh� b k� wlgbq_kdbf� khklZ\hf� gZk_e_gby� :njbdb�� dhlhjh_�hlebqZ_lky� [hevrhc� i_kljhlhc�� <u^_ey_lky ���� ± ���� wlghkh\�� G_dhlhju_� ba� gbo� m`_�keh`bebkv� \ djmigu_� gZpbb�� gh� [hevrbgkl\h� gZoh^blky� _s_� gZ� mjh\g_� gZjh^ghkl_c��khojZgyxlky�b i_j_`bldb�jh^hie_f_ggh]h�kljhy�<Z`ghc�hkh[_gghklvx�kljZg�:njbdb�y\ey_lky�g_kh\iZ^_gb_�iheblbq_kdbo�b wlgbq_kdbo�]jZgbp dZd�ke_^kl\b_�dhehgbZevghc�wihob�jZa\blby�dhglbg_glZ��< j_amevlZl_�fgh]b_�_^bgu_�gZjh^u�hdZaZebkv�ih�jZagu_�klhjhgu�]jZgbpu��Wlh�ijb\h^bl�d f_`wlgbq_kdbf�dhgnebdlZf�b l_jjblhjbZevguf�kihjZf��Ihke_^gb_�dZkZxlky����� l_jjblhjbb��Ijbq_f ���� l_jjblhjbb�\hh[s_�g_�^_fZjdbjh\Zgh��b lhevdh ���� ijhly`_gghklb�]jZgbp�ijhoh^yl�ih�_kl_kl\_gguf�jm[_`Zf��qZklbqgh�kh\iZ^Zxsbf�k wlgbq_kdbfb�]jZgbpZfb�



GZke_^b_f� ijhreh]h� y\ey_lky� b lh�� qlh� hnbpbZevgufb� yaudZfb� [hevrbgkl\Z� kljZg�:njbdb� hklZxlky� _s_� yaudb� [u\rbo� f_ljhihebc ± Zg]ebckdbc�� njZgpmakdbc��ihjlm]Zevkdbc�Kj_^gyy iehlghklv�gZk_e_gby�:njbdb ��� q_eh\_dZ�df���\ g_kdhevdh�jZa�f_gvr_��q_f�\?\jhi_�b \�:abb��>ey�:njbdb�oZjZdl_jgu�hq_gv�j_adb_�dhgljZklu�jZkk_e_gby� GZijbf_j��\KZoZj_� gZoh^ylky� kZfu_� [hevrb_� \ fbj_� g_aZk_e_ggu_� l_jjblhjbb�� J_^dh_� gZk_e_gb_� b \�ahg_�\eZ`guo�ljhibq_kdbo�e_kh\��Gh�_klv�b ^h\hevgh�agZqbl_evgu_�]jmiibjh\db�gZk_e_gby��hkh[_ggh�gZ�ih[_j_`vyo��?s_�[he__�j_adb_�dhgljZklu�oZjZdl_jgu�^ey�hl^_evguo�kljZg�Ih�mjh\gx�mj[ZgbaZpbb�:njbdZ�_s_�kbevgh�hlklZ_l�hl�^jm]bo�j_]bhgh\��H^gZdh�l_fiu�mj[ZgbaZpbb�a^_kv�kZfu_�\ukhdb_�\ fbj_�
H[sZy�oZjZdl_jbklbdZ�ohayckl\Z

Ihke_� aZ\h_\Zgby� g_aZ\bkbfhklb� kljZgu� :njbdb� gZqZeb� ij_^ijbgbfZlv� mkbeby� ih�ij_h^he_gbx� wdhghfbq_kdhc� hlklZehklb�� Hkh[h_� agZq_gb_� bf_eb� gZpbhgZebaZpby�ijbjh^guo� j_kmjkh\�� hkms_kl\e_gb_� Z]jZjghc� j_nhjfu�� ieZgbjh\Zgb_� wdhghfbdb��ih^]hlh\dZ� gZpbhgZevguo� dZ^jh\�� < j_amevlZl_� l_fiu� jZa\blby� j_]bhgZ� mkdhjbebkv��GZqZeZkv�i_j_kljhcdZ�hljZke_\hc�b l_jjblhjbZevghc�kljmdlmju�ohayckl\Z�GZb[hevrb_� mki_ob� gZ� wlhf� imlb� [ueb� ^hklb]gmlu� \ ]hjgh^h[u\Zxs_c�ijhfure_gghklb� khklZ\eyxs_c�gug_�ih�h[t_fm�^h[uqb ��� hl�fbjh\hc��Ih�^h[uq_�fgh]bo�\b^h\�ihe_aguo�bkdhiZ_fuo�:njbd_�ijbgZ^e_`bl�\Z`gh_��Z bgh]^Z�b fhghihevgh_�f_klh�\fbj_��Hkgh\gZy�qZklv�^h[u\Z_fh]h�lhieb\Z�b kujvy�\u\hablky�gZ�fbjh\hc�jughd�b ^Z_l ����wdkihjlZ� j_]bhgZ�� Bf_ggh� ^h[u\ZxsZy� ijhfure_gghklv� \ i_j\mx� hq_j_^v� hij_^_ey_l�f_klh�:njbdb�\ F=JL�H[jZ[Zlu\ZxsZy� ijhfure_gghklv jZa\blZ� keZ[h� beb� \hh[s_� hlkmlkl\m_l�� Gh�g_dhlhju_� kljZgu� \ j_]bhg_� hlebqZxlky� [he__� \ukhdbf� mjh\g_f� h[jZ[Zlu\Zxs_c�ijhfure_gghklb ± X:J��?]bi_l��:e`bj��FZjhddh�<lhjZy� hljZkev� wdhghfbdb�� hij_^_eyxsZy� f_klh� :njbdb� \ fbjh\hf� ohayckl\_� ±ljhibq_kdh_�b km[ljhibq_kdh_ a_fe_^_eb_� Hgh�lZd`_�bf__l�yjdh�\ujZ`_ggmx�wdkihjlgmx�gZijZ\e_gghklv�Gh�\ p_ehf�:njbdZ�_s_�kbevgh�hlklZ_l�\ k\h_f�jZa\blbb��HgZ�aZgbfZ_l�ihke_^g__�f_klh�kj_^b�j_]bhgh\�fbjZ�ih�mjh\gx�bg^mkljbZebaZpbb��ih�mjh`Zcghklb�k_evkdhohayckl\_gguo�dmevlmj�>ey�[hevrbgkl\Z�kljZg�oZjZdl_j_g�dhehgbZevguc�lbi�hljZke_\hc�kljmdlmju�ohayckl\Z��Hg� hij_^_ey_lky�� ij_h[eZ^Zgb_f� fZehlh\Zjgh]h� wdkl_gkb\gh]h� k_evkdh]h� ohayckl\Z��keZ[hjZa\blhc� h[jZ[Zlu\Zxs_c� ijhfure_gghklvx�� kbevguf� hlklZ\Zgb_f� ljZgkihjlZ ±ljZgkihjl� g_� h[_ki_qb\Z_l� k\yab� f_`^m� \gmlj_ggbfb� jZchgZfb�� Z bgh]^Z ±\g_rg_wdhghfbq_kdb_� k\yab� ]hkm^Zjkl\�� g_ijhba\h^kl\_ggZy� kn_jZ� lZd`_� h]jZgbq_gZ b�ij_^klZ\e_gZ�h[uqgh�lhj]h\e_c�b mkem]Zfb�>ey� l_jjblhjbZevghc� kljmdlmju� ohayckl\Z� lZd`_� oZjZdl_jgu� khojZgyxsb_ky� hl�dhehgbZevgh]h�ijhreh]h�h[sZy�g_jZa\blhklv�b kbevgu_�^bkijhihjpbb��GZ�wdhghfbq_kdhc�dZjl_�j_]bhgZ�\u^_eyxlky�ebrv�hl^_evgu_�hqZ]b�ijhfure_gghklb��\ hkgh\ghf�klhebqgu_�jZchgu�b jZchgu�\ukhdhlh\Zjgh]h�k_evkdh]h�ohayckl\Z�H^ghklhjhgg__� Z]jZjgh�kujv_\h_�gZijZ\e_gb_� jZa\blby� wdhghfbdb�[hevrbgkl\Z� kljZg�y\ey_lky�lhjfhahf�gZ�imlb�jhklZ�bo�khpbZevgh�wdhghfbq_kdbo�ihdZaZl_e_c�FhghdmevlmjgZy� ki_pbZebaZpby ± madZy� ki_pbZebaZpby� ohayckl\Z� kljZgu� gZ�ijhba\h^kl\_� h^gh]h�� dZd� ijZ\beh�� kujv_\h]h� beb� ijh^h\hevkl\_ggh]h� lh\ZjZ��ij_^gZagZq_ggh]h� \ hkgh\ghf� ^ey� wdkihjlZ�� Ihy\e_gb_� lZdhc� ki_pbZebaZpbb� k\yaZgh� kdhehgbZevguf�ijhreuf�kljZg�



<g_rgb_�wdhghfbq_kdb_ k\yab
FhghdmevlmjgZy�ki_pbZebaZpby�b gbadbc�mjh\_gv�wdhghfbq_kdh]h�jZa\blby�]hkm^Zjkl\�:njbdb�ijhy\eyxlky�\ g_agZqbl_evghc�^he_�bo�\ fbjh\hc�lhj]h\e_�b \�h]jhfghf�agZq_gbb��dhlhjh_�bf__l�\g_rgyy�lhj]h\ey�^ey�kZfh]h�dhglbg_glZ��LZd��gZ�\g_rgb_�jugdb�ihklmiZ_l�[he__ ��� <<I� :njbdb�� \g_rgyy� lhj]h\ey� h[_ki_qb\Z_l� ^h ���� ]hkm^Zjkl\_gguo�ihklmie_gbc�\ [x^`_l�ZnjbdZgkdbo�kljZg�Hdheh ���� lhj]h\h]h�h[hjhlZ�dhglbg_glZ�ijboh^blky�gZ�jZa\blu_�kljZgu�AZiZ^Z�

��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�H>GHC BA�KLJ:G�:NJBDB ±X:J
L_jjblhjby ± ��� feg��df�GZk_e_gb_ ± � feg��q_eh\_d�KlhebpZ ± Ij_lhjby
X:J ± _^bgkl\_ggh_� \ :njbd_� \ukhdhjZa\blh_� ]hkm^Zjkl\h�� Ih� \k_f� ihdZaZl_eyf�wdhghfbq_kdh]h�jZa\blby�_c�ijbgZ^e_`bl���f_klh�\ :njbd_�=_h]jZnbq_kdh_�iheh`_gb_��h[sbc�h[ahj
X:J� jZkiheh`_gZ�gZ�x]_�:njbdb�� ]jZgbqbl� k FhaZf[bdhf��K\Zabe_g^hf��;hlk\Zghc��Abf[Z[\_��GZfb[b_c��X`gu_�]jZgbpu�kljZgu�ijhoh^yl�ih�hd_ZgZf��H[jZah\Zgb_�X:J�ijhbahreh�\ ���� ]���dh]^Z� kljZgZ� �gZau\ZeZkv� lh]^Z� X`gh�:njbdZgkdbc� Khxa�� \ureZ� ba ;jblZgkdh]h�Kh^jm`_kl\Z�b klZeZ�j_kim[ebdhc�

Ijbjh^gu_�mkeh\by�b j_kmjku
;hevrmx� qZklv� l_jjblhjbb� kljZgu� aZgbfZxl� jZ\gbggu_� ieZlh� \ukhlhc� ^h ���� f k�ijbih^gylufb� djZyfb�� hkh[_ggh� gZ� \hklhd_� b x]_�� Gbaf_gghklb� ijhlygmebkv� ih� madhc�ijb[j_`ghc�ihehk_�Ihe_agu_� bkdhiZ_fu_� G_^jZ� kljZgu� [h]Zlu� ZefZaZfb�� ahehlhf�� ieZlbghc�� kmjvfhc��mjZgh\hc�� `_e_aghc� b fZj]Zgp_\hc� jm^Zfb�� ojhfblZfb�� Zk[_klhf�� D g_^hklZldZf�fbg_jZevgh�kujv_\hc�[Zau�ke_^m_l�hlg_klb�hlkmlkl\b_�f_klhjh`^_gbc�g_nlb�b ]ZaZ�DebfZl� KljZgZ� jZkiheh`_gZ� \ ij_^_eZo� ljhibq_kdh]h� b km[ljhibq_kdh]h� ihykh\��Kj_^gb_�]h^h\u_�l_fi_jZlmju ± hl �� ^h ����K��Dhebq_kl\h�hkZ^dh\�dhe_[e_lky�hl ��� ff gZ�aZiZ^ghf� ih[_j_`v_� ^h ���� ff gZ� kdehgZo� ]hj�� GZ� [hevr_c� qZklb� l_jjblhjbb�\eZ]hh[_ki_q_gghklv�g_^hklZlhqgZy��qZklh ih\lhjyxlky� aZkmob��Ohjhrh�m\eZ`g_gu� lhevdh�x`gh_�b \hklhqgh_�ih[_j_`vy�<gmlj_ggb_�\h^u kdm^gu��ihwlhfm�ijh[e_fZ�\h^guo�j_kmjkh\�hq_gv�ZdlmZevgZ�Ihq\u� b jZklbl_evghklv� < kljZg_� ij_h[eZ^Zxl� kZ\Zggu�� ljZ\ygbklu_� kl_ib ±_kl_kl\_ggu_�iZkl[bsZ��E_kh\�\ kljZg_�fZeh��F_g__ ��� a_f_ev�ijb]h^gh�^ey�a_fe_^_eby�GZk_e_gb_
>ey� X:J� oZjZdl_j_g� [ukljuc� ijbjhkl� gZk_e_gby� [eZ]h^Zjy� agZqbl_evghfm�_kl_kl\_gghfm�ijbjhklm�g_[_eh]h�[hevrbgkl\Z��Jhkl�qbke_gghklb�_\jhi_ckdh]h�b ZabZlkdh]h�gZk_e_gby� \ ijhrehf�r_e� ij_bfms_kl\_ggh� aZ� kq_l� bffb]jZpbb�� dhlhjZy� k �����o ]h^h\�khdjZlbeZkv�



Wlgbq_kdbc� khklZ\� gZk_e_gby� keh`_g�� ?]h� fh`gh� jZa^_eblv� gZ� _\jhi_cp_\� �ihlhfdh\�]heeZg^kdbo� b Zg]ebckdbo� dhehgbaZlhjh\��� ZnjbdZgp_\�� fmeZlh\� b f_lbkh\�� \uoh^p_\� ba�:abb��;hevrbgkl\h�gZk_e_gby ± ZnjbdZgpu�< dhgp_������o ± gZqZe_����o ]h^h\�j_`bf�ZiZjl_b^Z�[ue�nZdlbq_kdb�ebd\b^bjh\Zg��Gh��g_kfhljy� gZ� lh�� qlh� ZnjbdZgkdh_� gZk_e_gb_� ihemqbeh� hkgh\gu_� ijZ\Z� b k\h[h^u��f_`wlgbq_kdb_� hlghr_gby� \ X:J� ijh^he`Zxl� hklZ\Zlvky� keh`gufb�� l_f� [he__� qlh�\hagbdeb�gh\u_�ijhlb\hj_qby�f_`^m�jZaebqgufb�]jmiibjh\dZfb�kZfbo�ZnjbdZgp_\�
H[sZy�oZjZdl_jbklbdZ�ohayckl\Z

>ey�kljZgu�oZjZdl_jgZ�\ukhdZy�kl_i_gv�dhgp_gljZpbb�ijhba\h^kl\Z�b dZiblZeZ�< kljmdlmj_�bg^mkljbb�]hjgh^h[u\Zxs_c�hljZkeb hklZ_lky�]eZ\ghc�\_^msZy�hljZkev�±^h[uqZ� ahehlZ�� Z lZd`_� mjZgZ�� <Z`gh_� agZq_gb_� bf_xl� lZd`_� m]e_^h[u\ZxsZy� hljZkev��^h[uqZ�`_e_aguo��fZj]Zgp_\uo�b ojhfblh\uo�jm^�b f_lZeeh\��Wlh�kha^Z_l�[Zam�^ey�jZa\blby�f_lZeemj]bb��Ba�jm^�p\_lguo�f_lZeeh\�^h[u\Zxl�f_^v��heh\h�b kmjvfm�GZ�X:J�ijboh^blky ^h ��� ijhba\h^bfhc�\ :njbd_�we_dljhwg_j]bb� ijbq_f�iheh\bgm�__ ihlj_[ey_l�]hjgh^h[u\ZxsZy�ijhfure_gghklv�< h[jZ[Zlu\Zxs_c� ijhfure_gghklb \u^_eyxlky� q_jgZy� f_lZeemj]by��fZrbghkljh_gb_� b f_lZeehh[jZ[hldZ� �ij_h[eZ^Z_l� ijhba\h^kl\h� ]hjgh]h� h[hjm^h\Zgby��ljZgkihjlgh_� b k_evkdhohayckl\_ggh_� fZrbghkljh_gb_�� km^hj_fhgl� b \Z]hghkljh_gb_���obfbq_kdZy�ijhfure_gghklv� �h[kem`b\Z_l�\ hkgh\ghf�gm`^u�]hjgh^h[u\Zxs_c�hljZkeb���e_]dZy�ijhfure_gghklv��l_dklbevgZy��r\_cgZy��dh`_\_ggh�h[m\gZy��b ibs_\Zy��\ hkgh\ghf�ba]hlh\e_gb_�njmdlh\uo�dhgk_j\h\��kZoZjZ��\bgh^_eb_��< X:J� knhjfbjh\Zeky� kZfuc� djmiguc� ijhfure_gguc� jZchg� :njbdb� k p_gljhf� \ChoZgg_k[mj]_��dhlhjuc�dhgp_gljbjm_l�hdheh�iheh\bgu�h[t_fZ�ijhfure_gghc�ijh^mdpbb�kljZgu��Ijhfure_ggufb�p_gljZfb�lZd`_�y\eyxlky�ihjlh\u_�jZchgu�D_cilZmgZ��>mj[ZgZ�X:J�fh`gh�gZa\Zlv�kljZghc�k ^\hcghc�wdhghfbdhc��?c�ijbkmsb�q_jlu�b wdhghfbq_kdb�jZa\bluo��b jZa\b\Zxsboky�kljZg�JZaebqby� \ khpbZevgh�wdhghfbq_kdhf� jZa\blbb� f_`^m� gZb[he__� jZa\blufb� b hlklZeufb�jZchgZfb�kljZgu�hq_gv�\_ebdb�
��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�:ABB

:aby ± kZfuc�djmiguc�ih�iehsZ^b�b gZk_e_gbx�j_]bhg�fbjZ��ijbq_f�wlh�i_j\_gkl\h�hg�khojZgy_l��ih�kms_kl\m��gZ�ijhly`_gbb�\k_]h�kms_kl\h\Zgby�q_eh\_q_kdhc�pb\bebaZpbb�IehsZ^v�:abb�± ��� feg��df���hgZ�\dexqZ_l�[he__ �� km\_j_gguo�]hkm^Zjkl\��Fgh]b_�ba�gbo�y\eyxlky�^j_\g_crbfb�\ fbj_�:aby ± h^bg� ba� hqZ]h\� aZjh`^_gby� q_eh\_q_kl\Z�� jh^bgZ� a_fe_^_eby�� bkdmkkl\_ggh]h�hjhr_gby�� ]hjh^h\�� fgh]bo� dmevlmjguo� p_gghkl_c� b gZmqguo� ^hklb`_gbc�� < hkgh\ghf� \khklZ\�j_]bhgZ�\oh^yl�jZa\b\Zxsb_ky�kljZgu�
=_h]jZnbq_kdh_�iheh`_gb_��h[sbc�h[ahj

< khklZ\� j_]bhgZ� \oh^yl� jZagu_� ih� jZaf_jm� kljZgu�� ^\_� ba� gbo� hlghkylky� d kljZgZf�]b]ZglZf�� hklZevgu_�� \ hkgh\ghf�� d ^h\hevgh� djmiguf� kljZgZf�� =jZgbpu� f_`^m� gbfb�ijhoh^yl�ih�ohjhrh�\ujZ`_gguf�ijbjh^guf�jm[_`Zf�Wdhghfbdh�]_h]jZnbq_kdh_� iheh`_gb_� kljZg� :abb� hij_^_ey_lky� bo� khk_^kdbf�iheh`_gb_f�� ijbfhjkdbf� iheh`_gb_f [hevrbgkl\Z� kljZg�� ]em[bgguf� iheh`_gb_fg_dhlhjuo�kljZg�



I_j\u_�^\_�hkh[_gghklb�hdZau\Zxl�[eZ]hijbylgh_�\ha^_ckl\b_�gZ�bo�ohayckl\h��Z lj_lvy�aZljm^gy_l�\g_rgb_�wdhghfbq_kdb_�hlghr_gby�Iheblbq_kdh_� mkljhckl\h� kljZg� \_kvfZ� jZaghh[jZagh�� Yihgby�� FZeZcaby�� LZbeZg^��G_iZe�� ;mlZg��Bhj^Zgby ± dhgklblmpbhggu_�fhgZjobb��KZm^h\kdZy�:jZ\by��H:W��Dm\_cl��;jmg_c��HfZg ± Z[khexlgu_�fhgZjobb��hklZevgu_�]hkm^Zjkl\Z ± j_kim[ebdb�
Ijbjh^gu_�mkeh\by�b j_kmjku

JZchg� djZcg_� g_h^ghjh^_g� ih� kljmdlmj_� b j_ev_nm�� \ _]h� ij_^_eZo� hlf_qZ_lky�gZb[hevrZy� gZ� a_fe_� jZagbpZ� \ukhl�� <ke_^kl\b_� wlh]h� fbg_jZevgu_� j_kmjku�:abb� hq_gv�jZaghh[jZagu�� < ij_^_eZo� DblZckdhc�� Bg^hklZgkdhc� ieZlnhjf� khkj_^hlhq_gu� hkgh\gu_�[Zkk_cgu�dZf_ggh]h�m]ey��`_e_aghc�b fZj]Zgp_\hc�jm^��g_jm^guo�bkdhiZ_fuo��< ij_^_eZo�Zevibckdh�]bfZeZckdh]h� b lbohhd_Zgkdh]h� kdeZ^qZluo� ihykh\� ij_h[eZ^Zxl� jm^u�� Gh�]eZ\gh_� [h]Zlkl\h� j_]bhgZ�� hij_^_eyxs__� lZd`_� b _]h� jhev� \ F=JL� ± wlh� g_nlv�� AZiZku�g_nlb� b ]ZaZ� gZoh^ylky� \ [hevrbgkl\_� kljZg� X]h�AZiZ^ghc� :abb�� gh� hkgh\gu_�f_klhjh`^_gby�gZoh^ylky�\ KZm^h\kdhc�:jZ\bb��Dm\_cl_��BjZd_��BjZg_�:]jhdebfZlbq_kdb_� j_kmjku :abb� g_h^ghjh^gu��H[rbjgu_� l_jjblhjbb� ]hjguo� kljZg�fZeh� ijb]h^gu� ^ey� ohayckl\_gghc� ^_yl_evghklb�� aZ� bkdexq_gb_f� `b\hlgh\h^kl\Z��h[_ki_q_gghklv� iZrg_c� fZeZ� b ijh^he`Z_l� khdjZsZlvky�� GZ� jZ\gbgZo� \hklhdZ� b x]Z�kha^Zxlky�^h\hevgh�[eZ]hijbylgu_�mkeh\by�^ey�a_fe_^_eby� < :abb�gZoh^blky ��� hjhrZ_fuo�a_f_ev�fbjZ� GZk_e_gb_
Qbke_gghklv�gZk_e_gby�:abb�± ��� fej^��q_eh\_d��<k_�kljZgu�j_]bhgZ��aZ�bkdexq_gb_f�Yihgbb�� hlghkylky� dh� \lhjhfm� lbim� \hkijhba\h^kl\Z� gZk_e_gby�� ijbq_f� k_cqZk� hgb�gZoh^ylky� \ khklhygbb� lZd� gZau\Z_fh]h� �^_fh]jZnbq_kdh]h� \aju\Z�� G_dhlhju_� kljZgu�[hjxlky� k wlbf� y\e_gb_f�� ijh\h^y� ^_fh]jZnbq_kdmx� iheblbdm� �Bg^by�� DblZc��� gh�[hevrbgkl\h�kljZg�g_�ijh\h^bl�lZdhc�iheblbdb��[ukljuc�jhkl�gZk_e_gby�b _]h�hfheh`_gb_�ijh^he`Zxlky��Ijb�gug_rgbo�l_fiZo�jhklZ�gZk_e_gby�hgh�fh`_l�m^\hblvky�aZ �� e_l��Kj_^b�km[j_]bhgh\�:abb�<hklhqgZy�:aby�^Zevr_�^jm]bo�hlhreZ�hl�ibdZ�^_fh]jZnbq_kdh]h�\aju\Z�Wlgbq_kdbc� khklZ\ ZabZlkdh]h� gZk_e_gby� lZd`_� bkdexqbl_evgh� keh`_g�� a^_kv� `b\_l�[he__ � luk�� gZjh^h\ ± hl� f_edbo wlghkh\�� gZkqblu\Zxsbo� g_kdhevdh� khl_g� q_eh\_d�� ^h�djmig_crbo�ih�qbke_gghklb�gZjh^h\�fbjZ��GZjh^u� :abb� hlghkylky� ijbf_jgh� d �� yaudh\uf� k_fvyf�� LZdh]h� ebg]\bklbq_kdh]h�jZaghh[jZaby� g_l� gb \� h^ghf� ^jm]hf� djmighf� j_]bhg_� ieZg_lu�� GZb[he__� keh`gu_� \wlghebg]\bklbq_kdhf�hlghr_gbb�kljZgu ± Bg^by��Rjb�EZgdZ��Dbij��>ey�<hklhqghc�b X]h�AZiZ^ghc� :abb�� aZ� bkdexq_gb_f� BjZgZ� b :n]ZgbklZgZ�� oZjZdl_j_g� [he__� h^ghjh^guc�gZpbhgZevguc�khklZ\�Keh`guc�khklZ\�gZk_e_gby�\h�fgh]bo�qZklyo�j_]bhgZ��Bg^by��Rjb�EZgdZ��:n]ZgbklZg��BjZd��Lmjpby�b ^j���ijb\h^bl�d hkljuf�f_`gZpbhgZevguf�dhgnebdlZf�:aby ± jh^bgZ�\k_o�djmig_crbo�j_eb]bc��\dexqZy�ljb�fbjh\u_�j_eb]bb��ojbklbZgkl\h��[m^^baf��fmkmevfZgkl\h��<h�fgh]bo�kljZgZo�f_`wlgbq_kdb_�ijhlb\hj_qby�hkgh\Zgu�bf_ggh�gZ�j_eb]bhaguo�ijhlb\hj_qbyo�JZaf_s_gh�gZk_e_gb_�:abb�g_jZ\ghf_jgh��iehlghklv�gZk_e_gby�dhe_[e_lky�hl � ^h ���q_eh\_d�gZ � df���< hl^_evguo�jZchgZo�hgZ�^hklb]Z_l ���� q_eh\_d�gZ � df��L_fiu�jhklZ�]hjh^kdh]h�gZk_e_gby�j_]bhgZ�gZklhevdh�\_ebdb��������� qlh�wlhl�jhkl�klZe�gZau\Zlvky��]hjh^kdbf�\aju\hf���gh��g_kfhljy�gZ�wlh��ih�mjh\gx�mj[ZgbaZpbb ������ :aby�klhbl� gZ� ij_^ihke_^g_f� f_kl_� kj_^b� j_]bhgh\� fbjZ� >ey� k_evkdh]h� jZkk_e_gby� gZb[he__�oZjZdl_jgZ�^_j_\_gkdZy�nhjfZ�



Ohayckl\h
Jhev�:abb�\ p_ehf�\ fbjh\hf�ohayckl\_�aZ�ihke_^gb_�^_kylbe_lby�agZqbl_evgh�\hajhkeZ��Gh�jZaebqby�\ mjh\gyo�jZa\blby�b ki_pbZebaZpbb�hl^_evguo�kljZg�\ujZ`_gu�a^_kv�[hevr_��q_f�\ ?\jhi_��Fh`gh�\u^_eblv � ]jmii�kljZg��� Yihgby aZgbfZ_l�h[hkh[e_ggh_�iheh`_gb_��lZd�dZd�wlh��]hkm^Zjkl\h � �� AZiZ^gh]h�fbjZ�� _^bgkl\_gguc� qe_g� �[hevrhc� k_f_jdb�� \ wlhf� j_]bhg_�� Ih� fgh]bf \Z`guf�ihdZaZl_eyf�hgZ�aZgbfZ_l�eb^bjmxsb_�ihabpbb�kj_^b�wdhghfbq_kdb�jZa\bluo�kljZg�AZiZ^Z��� DblZc b Bg^by lZd`_� ^h[bebkv� [hevrbo� mki_oh\� \ wdhghfbq_kdhf� b khpbZevghf�jZa\blbb�aZ�dhjhldh_�\j_fy��Gh�ih�^mr_\uf�ihdZaZl_eyf�bo�mki_ob�ihdZ�g_\_ebdb��� gh\u_� bg^mkljbZevgu_� kljZgu� :abb ± J_kim[ebdZ� Dhj_y�� LZc\Zgv�� =hgdhg]� bKbg]Zimj�� Z lZd`_�LZbeZg^�b FZeZcaby��Khq_lZgb_� \u]h^gh]h� wdhghfbdh�]_h]jZnbq_kdh]h�iheh`_gby�b ^_r_\uo�ljm^h\uo�j_kmjkh\�k^_eZeh�\hafh`guf�ijh\_^_gb_�\ wlbo�kljZgZo�\����� ± ���o ]h^Zo� i_j_kljhcdb� wdhghfbdb� ih� yihgkdhfm� h[jZapm�� Gh� bo� wdhghfbdZ�hjb_glbjh\ZgZ�gZ�wdkihjl��� g_nl_^h[u\Zxsb_� kljZgu ± IZdbklZg�� BjZg�� BjZd�� KZm^h\kdZy� :jZ\by ± kljZgu�I_jkb^kdh]h� aZeb\Z�� dhlhju_� [eZ]h^Zjy� �g_nl_^heeZjZf�� aZ� dhjhldbc� kjhd� kmf_eb�ijhclbimlv� jZa\blby�� gZ� dhlhjuc� bf� ihlj_[h\Zehkv� [u� \ bguo� mkeh\byo� g_kdhevdh� klhe_lbc��K_cqZk� a^_kv� jZa\b\Z_lky� g_� lhevdh� ^h[uqZ� g_nlb�� gh� b g_nl_obfby��f_lZeemj]by� b ^jm]b_�hljZkeb��� kljZgu�k ij_h[eZ^Zgb_f�\ kljmdlmj_�ijhfure_gghklb�]hjgh^h[u\Zxsbo�hljZke_c�beb� e_]dhc ijhfure_gghklb ± Fhg]heby�� <v_lgZf�� ;Zg]eZ^_r��Rjb�EZgdZ�� :n]ZgbklZg��Bhj^Zgby��� gZbf_g__�jZa\blu_�kljZgu ± EZhk��DZf[h^`Z��G_iZe��;mlZg��C_f_g ± \ wlbo�kljZgZo�kh\j_f_ggZy�ijhfure_gghklv�ijZdlbq_kdb�hlkmlkl\m_l�K_evkdh_� ohayckl\h� < [hevrbgkl\_� kljZg :abb� hkgh\gZy� qZklv� gZk_e_gby� aZgylZ� \k_evkdhf�ohayckl\_��< p_ehf�^ey�j_]bhgZ�oZjZdl_jgh�khq_lZgb_�lh\Zjgh]h�b ihlj_[bl_evgh]h�ohayckl\Z�� ihf_sbqv_]h� a_fe_\eZ^_gby� b dj_klvygkdh]h� a_fe_ihevah\Zgby�� j_adh_�ij_h[eZ^Zgb_� \ ihk_\Zo� ijh^h\hevkl\_gguo� dmevlmj�� Ijh^h\hevkl\_ggZy� ijh[e_fZ� \h�fgh]bo�kljZgZo�_s_�g_�j_r_gZ��\ X`ghc�b X]h�<hklhqghc�:abb�^_kyldb�fbeebhgh\�ex^_c�gZoh^ylky�gZ�]jZgb�]heh^Z�< khhl\_lkl\bb� k jZkij_^_e_gb_f� Z]jhdebfZlbq_kdbo� j_kmjkh\�� gZk_e_gby� b ljZ^bpbc�keh`bebkv � djmiguo� jZchgZ� k_evkdh]h� ohayckl\Z�� jZchg� j`_k_ygby �ho\Zlu\Z_l� k_dlhj�<hklhqghc�� X]h�<hklhqghc� b X`ghc� :abb�� \ khq_lZgbb� k \ujZsb\Zgb_f� qZy� \ [he__�\ukhdbo� qZklyo�� jZchg� km[ljhibq_kdh]h� a_fe_^_eby �ih[_j_`v_� Kj_^ba_fghfhjvy��� gZ�hklZevghc� l_jjblhjbb� ij_h[eZ^Z_l� \ujZsb\Zgb_� ir_gbpu�� ijhkZ�� iZkl[bsgh_�`b\hlgh\h^kl\h�

Wdheh]by
< j_amevlZl_� g_\ukhdhc� dmevlmju� \_^_gby� ohayckl\Z� \ha^_ckl\b_� `bag_^_yl_evghklb�q_eh\_dZ� gZ� hdjm`Zxsmx� kj_^m� \ :abb� bf__l� hljbpZl_evguc� oZjZdl_j�� < j_amevlZl_�bgl_gkb\ghc�^h[uqb�ihe_aguo�bkdhiZ_fuo�[_a�ijh\_^_gby�ijbjh^hhojZgguo�f_jhijbylbc��wdkl_gkb\gh]h� \_^_gby� k_evkdh]h� ohayckl\Z�� m\_ebq_gby� qbke_gghklb�`bl_e_c� ijhbkoh^bl�aZ]jyag_gb_� Zlfhkn_ju�� bklhs_gb_� \h^guo� j_kmjkh\�� mgbqlh`_gb_� ieh^hjh^guo� ihq\��mgbqlh`_gb_�e_kh\��QZklu_�dhgnebdlu�b \hcgu�\ j_]bhg_ lhevdh�mom^rZxl�kblmZpbx��GZijbf_j��\hcgZ�\I_jkb^kdhf�aZeb\_�ijb\_eZ�d \hagbdgh\_gbx�dbkehlguo�^h`^_c��iuevguo�[mjv��fZkkh\hfm�aZ]jyag_gbx� kZ`_c� b g_nlvx� \h^� b ihq\�� gZg_keZ� g_ihijZ\bfuc� ms_j[� nZmg_� b nehj_�j_]bhgZ�



G_� f_g__� i_qZevghc� ba\_klghklvx� ihevam_lky� \j_fy� Zf_jbdZgkdhc� Z]j_kkbb� \h� <v_lgZf_��dh]^Z�\ l_q_gb_�g_kdhevdbo�e_l�[ueb�gZf_j_ggh�mgbqlh`_gu�e_kZ�gZ�iehsZ^b�hdheh ��� feg��df��
��� H;S:Y�WDHGHFBDH�=?H=J:NBQ?KD:Y�O:J:DL?JBKLBD:�H>GHC BA�KLJ:G�:ABB��BG>BY

L_jjblhjby ± ����� feg��df�GZk_e_gb_ ± ����� feg��q_eh\_dKlhebpZ ± >_eb
=_h]jZnbq_kdh_�iheh`_gb_��h[sb_�k\_^_gby

J_kim[ebdZ� Bg^by� jZkiheh`_gZ� \ X`ghc� :abb� gZ� ihemhkljh\_� Bg^hklZg�� Bg^by�]jZgbqbl� k IZdbklZghf��:n]ZgbklZghf��DblZ_f��G_iZehf�� ;mlZghf�� ;Zg]eZ^_r��Fvygfhc��FZdkbfZevgZy�ijhly`_gghklv�Bg^bb ± k k_\_jZ�gZ�x] ± ���� df��k aZiZ^Z�gZ�\hklhd ± �����df� Wdhghfbdh�]_h]jZnbq_kdh_� iheh`_gb_� Bg^bb� [eZ]hijbylkl\m_l� jZa\blbx� ohayckl\Z��Bg^by�gZoh^blky�gZ�fhjkdbo� lhj]h\uo�imlyo�ba�Kj_^ba_fghfhjvy� \ Bg^bckdbc�hd_Zg��gZ�iheimlb�f_`^m�;eb`gbf�b >Zevgbf�<hklhdhf�< l_q_gb_�ihqlb�^\mo� \_dh\�Bg^by�[ueZ�dhehgb_c�:g]ebb��< ���� ]��Bg^by�ihemqbeZ�g_aZ\bkbfhklv�� Z \ ���� ]�� [ueZ� ijh\ha]eZr_gZ� j_kim[ebdhc� \ khklZ\_� ;jblZgkdh]h�Kh^jm`_kl\Z�Bg^by ± n_^_jZlb\gZy�j_kim[ebdZ��khklhysZy�ba �� rlZlh\��DZ`^uc ba�gbo�bf__l�k\h_�aZdhgh^Zl_evgh_�kh[jZgb_�b ijZ\bl_evkl\h��gh�ijb�khojZg_gbb�kbevghc�p_gljZevghc�\eZklb�Ijbjh^gu_�mkeh\by�b j_kmjku
Ihe_agu_� bkdhiZ_fu_� Bg^bb� agZqbl_evgu� b jZaghh[jZagu�� Hkgh\gu_� aZe_`b�jZkiheh`_gu� gZ� k_\_jh�\hklhd_� kljZgu�� A^_kv� gZoh^ylky� djmig_crb_� `_e_ahjm^gu_��dZf_gghm]hevgu_�[Zkk_cgu��f_klhjh`^_gby�fZj]Zgp_\hc� jm^u�� wlh� kha^Z_l�[eZ]hijbylgu_�mkeh\by�^ey�jZa\blby�hljZke_c�ly`_ehc�ijhfure_gghklb�JZaghh[jZagu�ihe_agu_�bkdhiZ_fu_�X`ghc�Bg^bb ± wlh�[hdkblu��ojhfblu��fZ]g_ablu��[mjuc� m]hev�� ]jZnbl�� kex^Z�� ZefZau�� ahehlh�� jm^u� q_jguo� f_lZeeh\�� dZf_gguc� m]hev�� \rlZl_�=m^`ZjZl�b gZ�dhglbg_glZevghf�r_evn_ ± g_nlv�DebfZl� kljZgu� km[ljhibq_kdbc� b ljhibq_kdbc�� gZ� x]_ ± wd\ZlhjbZevguc�� Kj_^gyy�]h^h\Zy� l_fi_jZlmjZ ± hdheh� ��� �K�� lhevdh� abfhc� \ ]hjZo� hgZ� himkdZ_lky� gb`_� ���JZkij_^_e_gb_�hkZ^dh\�ih�k_ahgZf�b ih�l_jjblhjbb g_jZ\ghf_jgh_ ± ���� bo�ijboh^blky�gZ�e_lh�� gZb[hevr__� bo� dhebq_kl\h� ihemqZxl� \hklhqgu_� b ]hjgu_� jZchgu�� gZbf_gvrb_ ±k_\_jh�aZiZ^��A_f_evgu_�j_kmjku ± ijbjh^gh_�[h]Zlkl\h�kljZgu��l�d��agZqbl_evgZy�qZklv�ihq\�h[eZ^Z_l�\ukhdbf�ieh^hjh^b_f�E_kZ�aZgbfZxl ���� iehsZ^b�Bg^bb��gh�e_kZ�gZ�ohayckl\_ggu_�gm`^u�g_�o\ZlZ_l�J_db� Bg^bb� bf_xl� [hevrhc� wg_j]_lbq_kdbc� ihl_gpbZe�� Z lZd`_� y\eyxlky� hkgh\guf�bklhqgbdhf�bkdmkkl\_ggh]h�hjhr_gby�

GZk_e_gb_
Bg^by ± \lhjh_�]hkm^Zjkl\h�fbjZ�ih�qbke_gghklb�gZk_e_gby��ihke_�DblZy���< kljZg_�hq_gv�\ukhdb_�l_fiu�\hkijhba\h^kl\Z�gZk_e_gby��B��ohly�ibd��^_fh]jZnbq_kdh]h�\aju\Z��m`_�\ p_ehf�ijhc^_g��^_fh]jZnbq_kdZy�ijh[e_fZ�_s_�kms_kl\m_l�Bg^by ± kZfZy�fgh]hgZpbhgZevgZy�kljZgZ�fbjZ��< g_c�`b\ml�ij_^klZ\bl_eb�g_kdhevdbo�khl_g�gZpbc��gZjh^ghkl_c�b ie_f_gguo�]jmii��gZoh^ysboky�gZ�jZaguo�klmi_gyo�khpbZevgh�



wdhghfbq_kdh]h� jZa\blby� b ]h\hjysbo� gZ� jZaguo� yaudZo�� Hgb� hlghkylky� d _\jhi_hb^ghc��g_]jhb^ghc��Z\kljZehb^ghc�jZkZf�Ij_h[eZ^Zxl�gZjh^u�bg^h_\jhi_ckdhc�k_fvb��HnbpbZevgu_�yaudb�\ kljZg_� ± obg^b�bZg]ebckdbc�;he__ ��� � `bl_e_c�Bg^bb ± bg^mbklu� ��� �� ± fmkmevfZg_��Keh`guc� wlgbq_kdbc� bj_eb]bhaguc�khklZ\�gZk_e_gby�g_j_^dh�ijb\h^bl�d dhgnebdlZf�b jhklm�gZijy`_gghklb�JZaf_s_gb_�gZk_e_gby�Bg^bb�hlebqZ_lky�[hevrhc�g_jZ\ghf_jghklvx��lZd�dZd�ba^Z\gZ�\i_j\mx�hq_j_^v�aZk_eyebkv�ieh^hjh^gu_�gbaf_gghklb�b jZ\gbgu�\ ^hebgZo�b ^_evlZo�j_d��gZ�fhjkdbo�ih[_j_`vyo��Kj_^gyy�iehlghklv�gZk_e_gby ± ��� q_eh\_d�gZ ��df���G_kfhljy�gZ� wlhl\ukhdbc�ihdZaZl_ev��b l_i_jv�kms_kl\mxl�fZehgZk_e_ggu_�b ^Z`_�[_aex^gu_�l_jjblhjbb�Mjh\_gv�mj[ZgbaZpbb�^hklZlhqgh�gbadbc ± ����� gh�qbkeh�[hevrbo�]hjh^h\�b ]hjh^h\��fbeebhg_jh\�� ihklhyggh� m\_ebqb\Z_lky�� Gh� [hevrZy� qZklv� gZk_e_gby� Bg^bb� `b\_l� \fgh]hex^guo�^_j_\gyo�
Ijhfure_gghklv��wg_j]_lbdZ

Bg^by ± jZa\b\ZxsZyky� Z]jZjgh�bg^mkljbZevgZy� kljZgZ� k h]jhfgufb� j_kmjkZfb� bex^kdbf�ihl_gpbZehf��<f_kl_�k ljZ^bpbhggufb�^ey�Bg^bb�hljZkeyfb��k_evkdh_�ohayckl\h��e_]dZy�ijhfure_gghklv��jZa\b\Zxlky�^h[u\ZxsZy�b h[jZ[Zlu\ZxsZy�ijhfure_gghklv�< gZklhys__� \j_fy ��� � <<I� ijboh^blky� gZ� ijhfure_gghklv�� ��� �� ± gZ� k_evkdh_�ohayckl\h� �����± gZ�kn_jm�mkem]�Wg_j]_lbdZ� Kha^Zgb_�wg_j]_lbq_kdhc�[Zau�gZqZehkv�\ kljZg_�k kha^Zgby�=WK��gh�kj_^b�\gh\v�ihkljh_gguo�\ ihke_^gb_�]h^u we_dljhklZgpbc�ij_h[eZ^Zxl�LWK��Hkgh\ghc�bklhqgbd�wg_j]bb ± m]hev��< Bg^bb�jZa\b\Z_lky�lZd`_�ZlhfgZy�wg_j]_lbdZ ± jZ[hlZxl�ljb�:WK�Ijhba\h^kl\h�we_dljhwg_j]bb�gZ�^mrm�gZk_e_gby�ihdZ�_s_�hq_gv�g_\_ebdh�Q_jgZy� f_lZeemj]by� Wlh� jZa\b\ZxsZyky� hljZkev�� Kh\j_f_gguc� mjh\_gv ± �� feg�� lklZeb�\ ]h^ ����� ]����HljZkev�ij_^klZ\e_gZ�ij_^ijbylbyfb��jZkiheh`_ggufb�\ hkgh\ghf�gZ�\hklhd_�kljZgu��P\_lgZy� f_lZeemj]by lZd`_� jZa\blZ� gZ� \hklhd_�� <u^_ey_lky� Zexfbgb_\Zy�ijhfure_gghklv��[ZabjmxsZyky�gZ�f_klguo�[hdkblZo�FZrbghkljh_gb_� Bg^by� \uimkdZ_l� jZaghh[jZagmx� ijh^mdpbx� klZgdhkljh_gby��ljZgkihjlgh]h� fZrbghkljh_gby� �km^Z�� Z\lhfh[beb�� ljZdlhju�� kZfhe_lu� b \_jlhe_lu���HljZkev� bgl_gkb\gh� jZa\b\Z_lky�� <_^msb_� p_glju� fZrbghkljh_gby ± ;hf[_c�� DZevdmllZ��FZ^jZk�b ^j�Ih� h[t_fm� ijhba\h^kl\Z� jZ^bhwe_dljhgghc�ijhfure_gghklb�Bg^by� \ureZ� \ :abb�gZ�\lhjh_�f_klh��< kljZg_�ijhba\h^blky�jZaghh[jZagZy�jZ^bhZiiZjZlmjZ��p\_lgu_�l_e_\bahju��fZ]gblhnhgu��kj_^kl\Z�k\yab�Obfbq_kdZy� ijhfure_gghklv� < kljZg_� k lZdhc� jhevx� k_evkdh]h� ohayckl\Z�bkdexqbl_evgmx�\Z`ghklv�ijbh[j_lZ_l�ijhba\h^kl\h�fbg_jZevguo�m^h[j_gbc��JZkl_l�lZd`_�agZq_gb_�g_nl_obfbb�E_]dZy� ijhfure_gghklv ± ljZ^bpbhggZy� hljZkev� wdhghfbdb�� ]eZ\gu_� gZijZ\e_gby ±oehiqZlh[mfZ`gZy� b ^`mlh\Zy�� Z lZd`_�r\_cgZy�� L_dklbevgu_� nZ[jbdb� bf_xlky� \h� \k_o�djmiguo� ]hjh^Zo� kljZgu�� < wdkihjl_� Bg^bb ��� � khklZ\eyxl� ba^_eby� l_dklbevghc� br\_cghc�ijhfure_gghklb�Ibs_\Zy� ijhfure_gghklv ± lZd`_� ljZ^bpbhggZy� hljZkev��ijhba\h^bl�ijh^mdpbx�^ey�\gmlj_gg_]h� b \g_rg_]h� jugdZ��GZb[he__�rbjhdmx� ba\_klghklv� \ fbj_� ihemqbe� bg^bckdbc�qZc�
K_evkdh_�ohayckl\h

Bg^by� ± kljZgZ� ^j_\g_c� a_fe_^_evq_kdhc� dmevlmju�� h^bg� ba� \Z`g_crbo�k_evkdhohayckl\_gguo�j_]bhgh\�fbjZ�



< k_evkdhf�ohayckl\_�aZgylh ��� gZk_e_gby�Bg^bb��gh�bkihevah\Zgb_�f_oZgbaZpbb�ihdZ�g_^hklZlhqgh���� klhbfhklb� ijh^mdpbb� k_evkdh]h� ohayckl\Z� ^Z_l� jZkl_gb_\h^kl\h�� a_fe_^_eb_�gm`^Z_lky�\ hjhr_gbb��hjhrZ_lky ���� ihk_\guo�iehsZ^_c��Hkgh\gZy� qZklv� ieh^hjh^ghc� a_feb� aZgylZ� ih^� ijh^h\hevkl\_ggu_� dmevlmju�� jbk��ir_gbpm��dmdmjmam��yqf_gv��ijhkh��[h[h\u_��dZjlhn_ev�=eZ\gu_� l_ogbq_kdb_� dmevlmju�Bg^bb ± oehiqZlgbd�� ^`ml�� kZoZjguc� ljhklgbd�� lZ[Zd��fZkebqgu_�dmevlmju�< Bg^bb�^\Z�]eZ\guo�k_evkdhohayckl\_gguo�k_ahgZ ± e_lgbc�b abfgbc��K_\�\Z`g_crbo�dmevlmj��jbkZ��oehidZ��^`mlZ��ijh\h^yl�e_lhf��\h�\j_fy�e_lgbo�^h`^_c��abfhc�`_�\uk_\Zxl�ir_gbpm��yqf_gv�b ^j�Bg^by�iheghklvx�h[_ki_qb\Z_l�k_[y�a_jghf�@b\hlgh\h^kl\h kbevgh� mklmiZ_l� jZkl_gb_\h^kl\m�� ohly� ih� ih]heh\vx� kdhlZ� Bg^by�aZgbfZ_l� i_j\h_� f_klh� \ fbj_�� Bkihevam_lky� lhevdh� fhehdh� b rdmjZ� `b\hlguo�� fykh�ijZdlbq_kdb g_ mihlj_[ey_lky��lZd�dZd�bg^mku�\ hkgh\ghf�\_]_lZjbZgpu�< ijbfhjkdbo�jZchgZo�g_fZeh_�agZq_gb_�bf__l�ju[heh\kl\h�
LjZgkihjl

Kj_^b� ^jm]bo� jZa\b\Zxsboky� kljZg� ljZgkihjl� Bg^bb� ^hklZlhqgh� jZa\bl�� GZ� i_j\hf�f_kl_�ih�agZq_gbx�klhbl�`_e_agh^hjh`guc�ljZgkihjl�\h \gmlj_ggbo�i_j_\hadZo�b fhjkdhc± \h�\g_rgbo�
<g_rg_wdhghfbq_kdb_�hlghr_gby

Bg^by� ihdZ� _s_� keZ[h� \h\e_q_gZ� \ F=JL�� ohly� \g_rgyy� lhj]h\ey� bf__l� g_fZeh_�agZq_gb_�^ey�__ wdhghfbdb��Hkgh\gu_�klZlvb�wdkihjlZ ± ijh^mdpby�e_]dhc�ijhfure_gghklb��x\_ebjgu_� ba^_eby�� k_evkdhohayckl\_ggu_� lh\Zju�� f_^bdZf_glu�� lhieb\gu_� j_kmjku��jZkl_l�^hey�fZrbg�b h[hjm^h\Zgby�Djmig_crb_� lhj]h\u_� iZjlg_ju Bg^bb� ± KR:�� NJ=�� Yihgby�� <_ebdh[jblZgby��=hgdhg]� KH>?J@:GB?
<\_^_gb_��������������������������������������������������������������������������������� �� Kh\j_f_ggZy� iheblbq_kdZy� dZjlZ� fbjZ��fgh]hh[jZab_�kljZg�kh\j_f_ggh]h�fbjZ������������ �������������������������� �
� =_h]jZnbq_kdZy�kj_^Z�b __�jhev�\ `bagb�q_eh\_dZ �� Ijbjh^hihevah\Zgb_�� ijbf_ju� jZpbhgZevgh]h� bg_jZpbhgZevgh]h�ijbjh^hihevah\Zgby����������������������� �� <b^u�ijbjh^guo�j_kmjkh\��J_kmjkhh[_ki_q_gghklv �� AZ]jyag_gb_� hdjm`Zxs_c� kj_^u� b wdheh]bq_kdb_�ijh[e_fu�q_eh\_q_kl\Z����������������������������������������������� ��� Qbke_gghklv�gZk_e_gby�fbjZ�b __�baf_g_gby���������� � ��� JZaf_s_gb_�gZk_e_gby�ih�l_jjblhjbb�fbjZ�������������� ��� Fb]jZpbb�gZk_e_gby����������������������������������������������������� ��� Fbjh\h_�ohayckl\h������ ������������������������������������������������ ���� F_`^mgZjh^gZy�wdhghfbq_kdZy�bgl_]jZpby������������� ���� GZmqgh�l_ogbq_kdZy�j_\hexpby��������������������������������� ��
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