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%\_^_gb_
>Zggh_� ihkh[b_� ij_^gZagZq_gh� ^ey� bghkljZgguo� kemrZl_e_c�� h[mqZxsboky� gZ�ih^]hlh\bl_evghf�nZdmevl_l_�P_ev�ihkh[by� � nhjfbjh\Zgb_�j_q_\uo�gZ\udh\�b mf_gbc��e_`Zsbo�\ hkgh\_�k\yagh]h�\ukdZau\Zgby��gZ�fZl_jbZe_�h[s_gZmqghc�b ki_pbZevghc�e_dkbdb l_dklh\�ih�bgnhjfZlbd_�Keh\Z� b keh\hkhq_lZgby� hlh[jZgu� ih� ijbgpbim� jZkijhkljZg_gghklb�� g_h[oh^bfhklb��l_fZlbq_kdhc�p_gghklb�\ gZmqghf�klbe_�j_qb��< mijZ`g_gbyo �e_dkbq_kdbo�b e_dkbdh�]jZffZlbq_kdbo�� hljZ[Zlu\Zxlky� e_dkbdZ� b dhgkljmdpbb�� oZjZdl_jgu_� ^ey� gZmqgh]h�klbey�j_qb�P_ev� eh]bq_kdbo� aZ^Zgbc� � gZmqblv� hkgh\Zf� kljmdlmjgh�kfukeh\h]h� ZgZebaZ�\hkijbgbfZ_fhc� j_qb�� \u^_e_gbx� ]eZ\ghc� b \lhjhkl_i_gghc�� gh\hc� b ba\_klghc�bgnhjfZpbb�� __ k\_jlu\Zgbx� b jZa\_jlu\Zgbx�� nhjfbjh\Zgbx� j_q_\h]h� \ukdZau\Zgby� kbkihevah\Zgb_f� we_f_glh\� kjZ\g_gby�� h[h[s_gby�� \u\h^Z�� ijhklh]h� ^hdZaZl_evkl\Z��nhjfbjh\Zgb_� gZ\udh\� k\yaghc� j_qb� ij_^klZ\e_gh� ihwlZigh� � hl� mjh\gy� hl^_evgh]h�ij_^eh`_gby�^h�p_eh]h�l_dklZ�< ihkh[bb� ijh\h^blky� ijbgpbi� ihke_^h\Zl_evghklb� b ih\lhjy_fhklb� e_dkbdh�]jZffZlbq_kdh]h� fZl_jbZeZ�� ijbgpbi� ihke_^h\Zl_evghklb� \ jZa\blbb� gZ\udh\� b mf_gbc�\eZ^_gby�k\yaghc�j_qvx� AZgylb_ �Qlh�bamqZ_l�bgnhjfZlbdZ

L_dkl
<ky� `bagv� q_eh\_dZ� k\yaZgZ� k bgnhjfZpb_c�� Dh]^Z� q_eh\_d� qblZ_l� dgb]m�� kfhljbl�l_e_\bahj�� jZa]h\Zjb\Z_l� � hg� ihemqZ_l� bgnhjfZpbx� BgnhjfZpby � wlh� k\_^_gby� h[�hdjm`Zxs_f�fbj_�Q_eh\_d�h[jZ[Zlu\Z_l�bgnhjfZpbx��GZijbf_j��klm^_gl�j_rZ_l�aZ^Zqm��Mkeh\b_�aZ^Zqb��wlh� bkoh^gZy� bgnhjfZpby�� FZl_fZlbq_kdb_� \uqbke_gby� � wlh� h[jZ[hldZ� bkoh^ghc�bgnhjfZpbb�H[jZ[hlZggmx�bgnhjfZpbx�q_eh\_d�ojZgbl�\ [b[ebhl_dZo��\ fma_yo��\ k\h_c�iZfylb�BgnhjfZpby�[u\Z_l�gZmqgZy��l_ogbq_kdZy��iheblbq_kdZy��wdhghfbq_kdZy�Dhebq_kl\h�bgnhjfZpbb�[ukljh�m\_ebqb\Z_lky��L_i_jv�bgnhjfZpbx�kh[bjZxl��ojZgyl�bh[jZ[Zlu\Zxl�k ihfhsvx�we_dljhggh�\uqbkebl_evguo�fZrbg��W<F��BgnhjfZlbdZ � wlh�gZmdZ�h k[hj_��ojZg_gbb�b h[jZ[hld_�bgnhjfZpbb�

Keh\Z�b keh\hkhq_lZgby
BgnhjfZpbyIhemqZlv��ihemqblvK\_^_gby



Hdjm`Zxsbc�H[jZ[Zlu\Zlv��h[jZ[hlZlv�H[jZ[hldZBkoh^guc<uqbkeylv��\uqbkeblv�J_amevlZl�Kh�ojZgblv�ky�OjZg_gb_GZmqgucL_ogbq_kdbcIheblbq_kdbcWdhghfbq_kdbcDhebq_kl\hBgnhjfZlbdZ

Hdjm`Zxsbc�fbj
Bkoh^gZy�bgnhjfZpby

Dhebq_kl\h�bgnhjfZpbb
:glhgbfu� m\_ebqb\Zlvky�� mf_gvrZlvky�

mijZ`g_gby�b aZ^Zgby
� Ih^[_jbl_�h^ghdhj_ggu_�ijbeZ]Zl_evgu_�d kms_kl\bl_evguf�GZmdZ��l_ogbdZ��iheblbdZ��wdhghfbdZ��fZl_fZlbdZ�� K]jmiibjmcl_�h^ghdhj_ggu_�keh\Z�BgnhjfZpby�� k[hj�� h[jZ[Zlu\Zlv�� j_rZlv�� \uqbke_gb_�� h[jZ[hldZ�� ojZg_gb_��bgnhjfZpbhgguc��j_r_gb_��\uqbkeylv��h[jZ[hlZgguc��ojZgblv��bgnhjfZlbdZ��kh[bjZlv�� Ih^[_jbl_�ijbeZ]Zl_evgu_�d kms_kl\bl_evguf�Fbj��bgnhjfZpby��\uqbke_gby��fZrbgZ�� <klZ\vl_�\ ij_^eh`_gby�^Zggu_�ih^�q_jlhc ]eZ]heu����Dh]^Z�q_eh\_d�qblZ_l�dgb]m��kfhljbl�l_e_\bahj��jZa]h\Zjb\Z_l��hg «��bgnhjfZpbx�����Dh]^Z�klm^_gl�j_rZ_l�aZ^Zqm��hg�«�bgnhjfZpbx�����H[jZ[hlZggmx�bgnhjfZpbx�q_eh\_d�«�\ [b[ebhl_dZo��\ fma_yo��\ k\h_c�iZfylb�����Dhebq_kl\h�bgnhjfZpbb�[ukljh«������L_i_jv�bgnhjfZpbx�«��«�b«�k ihfhsvx�W<F�
IhemqZlv � ihemqblv��kh[bjZlv � kh[jZlv��h[jZ[Zlu\Zlv � h[jZ[hlZlv��m\_ebqb\Zlvky� m\_ebqblvky��ojZgblv�� AZf_gbl_�^Zggu_�ij_^eh`_gby�kbghgbfbqgufb�H[jZa_p� BgnhjfZpby� � wlh�k\_^_gby�h[�hdjm`Zxs_f�fbj_��BgnhjfZpby�ij_^klZ\ey_l�kh[hc�k\_^_gby�h[�hdjm`Zxs_f�fbj_����Mkeh\b_�aZ^Zqb�� wlh�bkoh^gZy�bgnhjfZpby����FZl_fZlbq_kdb_�\uqbke_gby�� wlh�h[jZ[hldZ�bkoh^ghc�bgnhjfZpbb����BgnhjfZlbdZ�� wlh�gZmdZ�h k[hj_��ojZg_gbb�b h[jZ[hld_�bgnhjfZpbb�� Hl\_lvl_�gZ�\hijhku����K q_f�k\yaZgZ�\ky�`bagv�q_eh\_dZ "



���Dh]^Z�q_eh\_d�ihemqZ_l�bgnhjfZpbx "���Qlh�lZdh_�bgnhjfZpby "���Qlh�lZdh_�mkeh\b_�aZ^Zqb "���Qlh�lZdh_ �fZl_fZlbq_kdb_�\uqbke_gby� "���=^_�q_eh\_d�ojZgbl�h[jZ[hlZggmx�bgnhjfZpbx "���DZdb_�\b^u�bgnhjfZpbb�kms_kl\mxl "���DZd�k_cqZk�kh[bjZxl��ojZgyl�b h[jZ[Zlu\Zxl�bgnhjfZpbx "���Qlh�lZdh_�bgnhjfZlbdZ "� JZa^_ebl_�l_dkl�gZ�qZklb \�khhl\_lkl\bb�k ^Zgguf�ieZghf����BgnhjfZpby����H[jZ[hldZ�b ojZg_gb_�bgnhjfZpbb�q_eh\_dhf����<b^u�bgnhjfZpbb����K[hj��h[jZ[hldZ�b ojZg_gb_�bgnhjfZpbb�k ihfhsvx�W<F����BgnhjfZlbdZ�� JZkkdZ`bl_�h lhf��qlh�bamqZ_l�bgnhjfZlbdZ�
AZgylb_��Dh^bjh\Zgb_�bgnhjfZpbb

L_dkl
< dhfivxl_j_�bgnhjfZpby�ojZgblky�b h[jZ[Zlu\Z_lky�\ pbnjh\hc�nhjf_�<k_� [md\u� b pbnju� W<F� i_j_\h^bl� \ ihke_^h\Zl_evghklv� pbnj� �� b ��� LZdZy�ihke_^h\Zl_evghklv� gZau\Z_lky� ^\hbqguf� dh^hf�� AZibkv� bgnhjfZpbb� \ ^\hbqguo� dh^Zo�gZau\Z_lky�dh^bjh\Zgb_f \ ^\hbqguo�dh^ZoGZijbf_j��\ W<F�[md\Z�: dh^bjm_lky�dZd�����������Z [md\Z�F � ����������Lh]^Z�keh\h�F:F:�dh^bjm_lky�ihke_^h\Zl_evghklvx�ba����pbnj�

������������������������������������������������������
J_amevlZl�j_r_gby�aZ^Zqb�gZ�W<F�ihemqZ_lky�\ ^\hbqguo�dh^Zo�b ihlhf�i_j_\h^blky�gZ�ihgylguc�gZf�yaud�Wlhl�ijhp_kk�i_j_\h^Z�gZau\Z_lky�^_dh^bjh\Zgb_f bgnhjfZpbb�Dh^bjh\Zgb_� b ^_dh^bjh\Zgb_� bgnhjfZpbb� \ ^\hbqguo� dh^Zo� dhfivxl_j� ^_eZ_l�Z\lhfZlbq_kdb�< `bagb� fu� qZklh� \klj_qZ_fky� k dh^bjh\Zgb_f� b ^_dh^bjh\Zgb_f� bgnhjfZpbb��GZijbf_j�� aZibkv�fmaudb� gZ�fZ]gblhnhggmx� e_glm� � wlh� dh^bjh\Zgb_�� Z \hkijhba\_^_gb_�fmaudb�� wlh�^_dh^bjh\Zgb_�

Keh\Z�b keh\hkhq_lZgby



Dhfivxl_jPbnjZIhke_^h\Zl_evghklvAZibkvDh^bjh\Zlv�ky�I_j_\h^blv�ky���i_j_\_klbIhgylguc>_dh^bjh\Zlv�ky�

Pbnjh\Zy�nhjfZ
AZibkv�bgnhjfZpbbDh^bjh\Zgb_�bgnhjfZpbb
>_dh^bjh\Zgb_�bgnhjfZpbb

:glhgbfu� dh^bjh\Zgb_�� ^_dh^bjh\Zgb_�
MijZ`g_gby�b aZ^Zgby

� K]jmiibjmcl_�h^ghdhj_ggu_�keh\Z�BgnhjfZpby�� h[jZ[Zlu\Zlvky�� dh^bjh\Zlvky�� pbnjh\hc�� j_r_gb_�� dh^��ihke_^h\Zl_evguc�� bgnhjfZlbdZ�� aZibku\Zlv�� h[jZ[hldZ�� pbnjZ�� dh^bjh\Zgb_�� i_j_\h^blv��ihke_^h\Zl_evghklv��j_rZlv��^_dh^bjh\Zgb_��i_j_\h^��aZibkv�� Ih^[_jbl_�ijbeZ]Zl_evgu_�d kms_kl\bl_evguf�NhjfZ��dh^��e_glZ�� <klZ\vl_�\ ij_^eh`_gby�^Zggu_�ih^�q_jlhc ]eZ]heu����< dhfivxl_j_�bgnhjfZpby�«�b «�\ pbnjh\hc�nhjf_�����<k_�[md\u�b pbnju�W<F�«�\ ihke_^h\Zl_evghklv�pbnj� ��b ������LZdZy�ihke_^h\Zl_evghklv�«�^\hbqguf�dh^hf�����AZibkv�bgnhjfZpbb�\ ^\hbqguo�dh^Zo�«�dh^bjh\Zgb_f�\ ^\hbqguo�dh^Zo�����J_amevlZl�j_r_gby� aZ^Zqb�gZ�W<F�«� \ ^\hbqguo�dh^Zo�b ihlhf�«�gZ�ihgylguc�gZf�yaud�� ���Wlhl�ijhp_kk�i_j_\h^Z�«�^_dh^bjh\Zgb_f�bgnhjfZpbb�
I_j_\h^blv � i_j_\_klb�� ojZgblvky�� gZau\Zlvky�� h[jZ[Zlu\Zlvky�� ihemqZlvky �ihemqblvky��i_j_\h^blvky � i_j_\_klbkv�� AZf_gbl_�^Zggu_�ij_^eh`_gby�kbghgbfbqgufb�H[jZa_p� Ihke_^h\Zl_evghklv� pbnj� �� b �� gZau\Z_lky� ^\hbqguf� dh^hf��Ihke_^h\Zl_evghklv�pbnj���b ��� wlh�^\hbqguc�dh^����Ijhp_kk�i_j_\h^Z�^\hbqgh]h�dh^Z�gZ�ihgylguc�gZf�yaud�gZau\Z_lky�^_dh^bjh\Zgb_f�bgnhjfZpbb����AZibkv�bgnhjfZpbb�\ ^\hbqguo�dh^Zo�gZau\Z_lky�dh^bjh\Zgb_f����AZibkv�fmaudb�gZ�fZ]gblhnhggmx�e_glm�gZau\Z_lky�dh^bjh\Zgb_f����<hkijhba\_^_gb_�fmaudb�gZau\Z_lky�^_dh^bjh\Zgb_f�� Hl\_lvl_�gZ�\hijhku�djZldh�b ihegh����< dZdhc�nhjf_�ojZgblky b h[jZ[Zlu\Z_lky bgnhjfZpby "���DZd�W<F�i_j_\h^bl�\k_�[md\u�b pbnju "���DZd�gZau\Z_lky�lZdZy�ihke_^h\Zl_evghklv "���Qlh�gZau\Z_lky�dh^bjh\Zgb_f "���DZdhc j_amevlZl j_r_gby aZ^Zqb fu ihemqZ_f gZ W<F "���Qlh�gZau\Z_lky�^_dh^bjh\Zgb_f "



���DZd�ijhbkoh^bl�dh^bjh\Zgb_�b ^_dh^bjh\Zgb_�\ ^\hbqguo�dh^Zo "���DZd�gZau\Z_lky�ijhp_kk�aZibkb�fmaudb�gZ�fZ]gblhnhggmx�e_glm "���DZd�gZau\Z_lky�ijhp_kk�\hkijhba\_^_gby�fmaudb "� JZa^_ebl_�l_dkl�gZ�qZklb�\ khhl\_lkl\bb�k ieZghf����NhjfZ�ojZg_gby�b h[jZ[hldb�bgnhjfZpbb�\ dhfivxl_j_����>\hbqguc�dh^����Dh^bjh\Zgb_����>_dh^bjh\Zgb_����Ijbf_ju�dh^bjh\Zgby�b ^_dh^bjh\Zgby�bgnhjfZpbb�\ `bagb�� K^_eZcl_�khh[s_gb_�h ijhp_kk_�dh^bjh\Zgby�b ^_dh^bjh\Zgby�gZ�W<F�
AZgylb_��?^bgbpu�bgnhjfZpbb

L_dkl
Dhebq_kl\h�bgnhjfZpbb fh`gh�baf_jblv�GZbf_gvrZy�_^bgbpZ�bgnhjfZpbb�\ dhfivxl_j_�� wlh ��[bl��;bl�ijbgbfZ_l�agZq_gb_���beb���GZijbf_j�� keh\h�F:F:� dh^bjm_lky� ihke_^h\Zl_evghklvx� ba� ��� pbnj�� ihwlhfm� wlh� keh\h�kh^_j`bl����[blZ�bgnhjfZpbb�Hkgh\gZy�_^bgbpZ�bgnhjfZpbb�\ dhfivxl_j_�� wlh ��[Zcl���[Zcl  ���[bl�GZijbf_j��[md\Z�F kh^_j`bl���[Zcl�bgnhjfZpbb�

� � � � � � � �
��[Zcl

Qlh[u�aZibkZlv�\ ^\hbqguo�dh^Zo�ex[mx�[md\m�ZenZ\blZ��pbnjm�b ki_pbZevguc�kbf\he������������� ��!�b l�^����gm`_g�h^bg�[Zcl�>ey�baf_j_gby�dhebq_kl\Z�bgnhjfZpbb�bkihevamxlky�b [he__�djmigu_�_^bgbpu�
��fZrbggh_�keh\h  ���[ZclZ  ����[blZ���D[Zcl �dbeh[Zcl�  ���� [ZclZ  ������[ZclZ���F[Zcl��f_]Z[Zcl�  ���� D[ZclZ  ������D[ZclZ���=[Zcl��]b]Z[Zcl�  ���� F[ZclZ  ������F[ZclZ�
H^gZ�kljZgbpZ�l_dklZ�dgb]b�kh^_j`bl�hdheh�����D[ZclZ�bgnhjfZpbb�

Keh\Z�b keh\hkhq_lZgby
Hkgh\ghc Hkgh\gZy�_^bgbpZ



Ki_pbZevgucBaf_jylv��baf_jblvDjmigu_JZ\_g��jZ\gZ��jZ\gh��jZ\gu
Ki_pbZevguc�kbf\he

:glhgbfu� gZbf_gvrbc�� gZb[hevrbc� mijZ`g_gby�b aZ^Zgby
� K]jmiibjmcl_�h^ghdhj_ggu_�keh\Z�BgnhjfZpby�� baf_jblv�� agZq_gb_�� dh^bjm_lky�� kh^_j`bl�� hkgh\gZy�� dh^�� [md\Z�� pbnjZ��ki_pbZevguc�� baf_j_gb_�� fZrbgguc�� hkgh\Z�� bgnhjfbjh\Zlv�� agZqblv�� kh^_j`Zgb_��[md\_gguc� pbnjh\hc��ki_pbZevghklv��fZrbgZ�� Ih^[_jbl_�ijbeZ]Zl_evgu_�d kms_kl\bl_evguf�?^bgbpZ��kbf\he��dh^�� H[jZamcl_�keh\hkhq_lZgby�kh�keh\hf�bgnhjfZpby�� AZf_gbl_�^Zggu_�ij_^eh`_gby�kbghgbfbqgufb�H[jZa_p��GZbf_gvr_c�_^bgbp_c�bgnhjfZpbb�\ dhfivxl_j_�y\ey_lky ��[bl��GZbf_gvrZy�_^bgbpZ�bgnhjfZpbb�\ dhfivxl_j_�� wlh���[bl����Hkgh\ghc�_^bgbp_c�bgnhjfZpbb�\ dhfivxl_j_�y\ey_lky���[Zcl����GZb[hevr_c�_^bgbp_c�bgnhjfZpbb�\ dhfivxl_j�y\ey_lky�]b]Z[Zcl����?^bgbpZfb�bgnhjfZpbb�\ dhfivxl_j_�y\eyxlky�dbeh[Zcl��f_]Z[Zcl b ]b]Z[Zcl�� <klZ\vl_�\ ij_^eh`_gby�keh\Z�b keh\hkhq_lZgby��^Zggu_�ih^�q_jlhc����Dhebq_kl\h�bgnhjfZpbb�«�����;bl�«���beb������Keh\h�F:F:�«�ihke_^h\Zl_evghklvx�ba����pbnj����Keh\h�F:F:�«����[blZ�bgnhjfZpbb����;md\Z�F«���[Zcl�bgnhjfZpbb����>ey�baf_j_gby�dhebq_kl\Z�bgnhjfZpbb�«�b [he__�djmigu_�_^bgbpu�

Bkihevah\Zlvky��dh^bjh\Zlvky��fh`gh�baf_jblv��kh^_j`Zlv��ijbgbfZlv�agZq_gb_�� Hl\_lvl_�gZ�\hijhku�djZldh�b ihegh����Qlh�y\ey_lky�_^bgbp_c�baf_j_gby�bgnhjfZpbb�\ dhfivxl_j_ "���DZd�gZau\Z_lky�gZbf_gvrZy�_^bgbpZ�baf_j_gby�bgnhjfZpbb "���DZd�gZau\Z_lky�hkgh\gZy�_^bgbpZ�bgnhjfZpbb�\ dhfivxl_j_ "���Q_fm�jZ\_g���[Zcl "���>ey�q_]h�gm`_g�h^bg�[Zcl "���DZdb_�_s_�_^bgbpu�bkihevamxlky�^ey�baf_j_gby�dhebq_kl\Z�bgnhjfZpbb "���Kdhevdh�_^bgbp�bgnhjfZpbb�kh^_j`bl�h^gZ�kljZgbpZ�l_dklZ�dgb]b "� KdZ`bl_��dZdZy�bgnhjfZpby�l_dklZ�g_�\hreZ�\ hl\_lu�gZ�\hijhku�aZ^Zgby���� K^_eZcl_�khh[s_gb_�gZ�l_fm��?^bgbpu�bgnhjfZpbb��



AZgylb_ �<uqbkebl_evgu_�fZrbgu
L_dkl

< �����]h^m�njZgpmakdbc�fZl_fZlbd�;��IZkdZev�bah[j_e�ijb[hj�^ey�keh`_gby�b \uqblZgby�hq_gv�[hevrbo�qbk_e��Wlhl�ijb[hj�gZa\Zeb��\uqbkebl_evghc�fZrbghc��Kh� \j_f_g_f� \uqbkebl_evgu_� fZrbgu� klZeb� [he__� keh`gufb�� < ����� ]h^m� \ KR:�ihy\beZkv�i_j\Zy�we_dljhggh�\uqbkebl_evgZy�fZrbgZ��W<F��W<F� beb� dhfivxl_j� � wlh� keh`gZy� l_ogbq_kdZy� kbkl_fZ�� Dhfivxl_ju� hlebqZxlky�jZaf_jZfb� b \g_rgbf� \b^hf�� gh� \k_� dhfivxl_ju� khklhyl� ba� h^bgZdh\uo� hkgh\guo�mkljhckl\�JZkkfhljbf�hkgh\gu_�mkljhckl\Z�W<F�b k\yav�f_`^m gbfb �jbk�����Ijhp_kkhj�� iZfylv�� mkljhckl\Z� \\h^Z� b mkljhckl\Z� \u\h^Z� � wlh� hkgh\gu_�mkljhckl\Z�dhfivxl_jZ�Ijhp_kkhj � p_gljZevgh_� mkljhckl\h� W<F�� dhlhjh_� h[jZ[Zlu\Z_l� bgnhjfZpbx� bmijZ\ey_l�jZ[hlhc�\k_o�^jm]bo�mkljhckl\�W<F�IZfylv ojZgbl�ijh]jZffu�b j_amevlZlu�Mkljhckl\Z� \\h^Z \\h^yl� bgnhjfZpbx� \ dhfivxl_j�� Z mkljhckl\Z� \u\h^Z \u\h^yl�j_amevlZlu�ba�dhfivxl_jZ�
Ijhp_kkhj
IZfylv

Mkljhckl\h�\\h^Z Mkljhckl\h�\u\h^Z
Ijh]jZffu�b ^Zggu_ J_amevlZlu

Jbk��� Keh\Z�b keh\hkhq_lZgby
Ijb[hjKeh`gucDhfivxl_jKbkl_fZ L_ogbq_kdZy�kbkl_fZ<b^ <g_rgbc�\b^Mkljhckl\h Hkgh\gh_�mkljhckl\hP_gljZevgh_�mkljhckl\hIjhp_kkhj



MijZ\eylvIZfylv<\h^ Mkljhckl\h�\\h^Z<u\h^ Mkljhckl\h�\u\h^ZIjh]jZffZJ_amevlZl
:glhgbfu� \\h^�� \u\h^��\g_rgbc�� \gmlj_ggbc��keh`guc�� ijhklhc�

mijZ`g_gby�b aZ^Zgby
� K]jmiibjmcl_�h^ghdhj_ggu_�keh\Z�Keh`_gb_�� \uqblZgb_�� fZl_fZlbd�� fZrbgZ�� fZl_fZlbq_kdbc�� l_ogbq_kdbc�� \\h^��hkgh\ghc�� p_gljZevguc�� h[jZ[Zlu\Zlv�� \u\h^blv�� mijZ\eylv�� bgnhjfZpby�� keh`blv��\uqblZlv�� fZl_fZlbdZ�� l_ogbdZ�� \u\h^�� fZrbgguc�� p_glj�� \\h^blv�� hkgh\Z�� mijZ\e_gb_��h[jZ[hldZ�� KhklZ\vl_�keh\hkhq_lZgby�k h^ghdhj_ggufb�]eZ]heZfb�b kms_kl\bl_evgufb�ba�aZ^Zgby���H[jZa_p���keh`_gb_�pbnj�� keh`blv�pbnju�� Ih^[_jbl_�ijbeZ]Zl_evgu_�d kms_kl\bl_evguf�FZrbgZ��kbkl_fZ��mkljhckl\h��\b^�� AZf_gbl_�^Zggu_�ij_^eh`_gby�kbghgbfbqgufb����W<F�beb�dhfivxl_j�ij_^klZ\ey_l kh[hc�keh`gmx�l_ogbq_kdmx�kbkl_fm����< khklZ\ \k_o�dhfivxl_jh\�\oh^yl h^bgZdh\u_�hkgh\gu_�mkljhckl\Z���� Ijhp_kkhj�� iZfylv�� mkljhckl\Z� \\h^Z� b mkljhckl\Z� \u\h^Z� y\eyxlky hkgh\gufb�mkljhckl\Zfb�dhfivxl_jZ����Ijhp_kkhj�ij_^klZ\ey_l�kh[hc p_gljZevgh_�mkljhckl\h�W<F����Mkljhckl\Z�\\h^Z�ij_^gZagZq_gu�^ey \\h^Z�bgnhjfZpbb����Mkljhckl\Z�\u\h^Z�ij_^gZagZq_gu ^ey�\u\h^Z�bgnhjfZpbb����IZfylv�ij_^gZagZq_gZ�^ey ojZg_gby�ijh]jZff�b j_amevlZlh\�� AZdhgqbl_�ij_^eh`_gby����W<F�beb�dhfivxl_j�� wlh�«������<k_�dhfivxl_ju�khklhyl�ba�«�����Ijhp_kkhj��iZfylv��mkljhckl\Z�\\h^Z�b mkljhckl\Z�\u\h^Z�� wlh�«����Ijhp_kkhj�� wlh «�����IZfylv�ij_^gZagZq_gZ�^ey�«�����Mkljhckl\Z�\\h^Z�«�����Mkljhckl\Z�\u\h^Z�«��� Hl\_lvl_�gZ�\hijhku�djZldh�b ihegh����Qlh bah[j_e njZgpmakdbc fZl_fZlbd ;��IZkdZev�\ �����]h^m "���DZd gZau\Z_lky�wlhl�ijb[hj "���Qlh�ihy\behkv�< KR:�\ �����]h^m "���Qlh�lZdh_�dhfivxl_j "���Ba�q_]h�khklhyl�\k_�dhfivxl_ju "



���Qlh�hlghkblky�d hkgh\guf�mkljhckl\Z�dhfivxl_jZ "���DZdmx�nmgdpbx�\uihegy_l�ijhp_kkhj "���Qlh�ojZgblv�iZfylv "���>ey�q_]h�ij_^gZagZq_gu�mkljhckl\Z�\\h^Z�b \u\h^Z "� JZa^_ebl_�l_dkl�\ khhl\_lkl\bb�k ieZghf����Bah[j_l_gb_�;��IZkdZe_f�\uqbkebl_evghc�fZrbgu����I_j\Zy�we_dljhggh�\uqbkebl_evgZy�fZrbgZ����Dhfivxl_j����Mkljhckl\h�dhfivxl_jZ�� KhklZ\vl_�keh`guc�ieZg��bkihevamy�aZ^Zgby���b ��� K^_eZcl_�khh[s_gb_�h[ hkgh\guo�mkljhckl\Zo�W<F�
AZgylb_��Hkgh\gu_�[ehdb�dhfivxl_jZ�,%0 3&

L_dkl
I_jkhgZevguc�dhfivxl_j�,%0 3& khklhbl�ba�lj_o�[ehdh\��qZkl_c� �jbk�����x kbkl_fguc�[ehd�x deZ\bZlmjZ�x fhgblhj��beb ^bkie_c�� fhgblhj

kbkl_fguc[ehd

deZ\bZlmjZ furvJbk���
Kbkl_fguc�[ehd�y\ey_lky�]eZ\guf�\ dhfivxl_j_�Hg�kh^_j`bl�x we_dljhggu_�ko_fu��dhlhju_�mijZ\eyxl�jZ[hlhc�dhfivxl_jZ��Wlh�ijhp_kkhj��iZfylv�b l�^��x [ehd�iblZgby��dhlhjuc�kem`bl�^ey�jZ[hlu�we_dljhgguo�ko_f�dhfivxl_jZ�



D kbkl_fghfm� [ehdm� dhfivxl_jZ� ,%0 3& fh`gh� ih^dexqblv� jZaebqgu_� mkljhckl\Z�\\h^Z�\u\h^Z�bgnhjfZpbb��GZijbf_j�x deZ\bZlmjm�x fhgblhj�x ijbgl_j � mkljhckl\h�^ey�\u\h^Z�gZ�i_qZlv�l_dklh\hc�b ]jZnbq_kdhc�bgnhjfZpbb�x furv � mkljhckl\h��dhlhjh_�ihfh]Z_l�\\h^blv�bgnhjfZpbx�\ dhfivxl_j�Ih^dexqZxlky�wlb�mkljhckl\Z�k ihfhsvx�ijh\h^h\ �dZ[_e_c���<gmljb�kbkl_fgh]h�[ehdZ�dhfivxl_jZ�fh]ml�gZoh^blvky�b ^jm]b_�mkljhckl\Z��GZijbf_j�x fh^_f � mkljhckl\h� ^ey� h[f_gZ� bgnhjfZpb_c� k ^jm]bfb� dhfivxl_jZfb� q_j_a�l_e_nhggmx�k_lv�x nZdk�fh^_f � mkljhckl\h��dhlhjh_�khq_lZ_l�\hafh`ghklb�fh^_fZ�b l_e_nZdkZ�x kljbf_j � mkljhckl\h�^ey�ojZg_gby�^Zgguo�gZ�fZ]gblghc�e_gl_�
Keh\Z�b keh\hkhq_lZgby

I_jkhgZevguc I_jkhgZevguc�dhfivxl_j;ehd Kbkl_fguc�[ehd;ehd�iblZgbyDeZ\bZlmjZFhgblhj>bkie_cKo_fZ We_dljhggZy�ko_fZIjbgl_jFurvIh^dexqZlv�ky���ih^dexqblvIjh\h^DZ[_evFh^_fKljbf_j mijZ`g_gby�b aZ^Zgby
� K]jmiibjmcl_�h^ghf_jgu_�keh\Z�Kbkl_fguc�� we_dljhgguc�� mijZ\eylv�� jZ[hlZ�� ih^dexqblv�� \\h^�� \u\h^�� l_dklh\uc��]jZnbq_kdbc�� bgnhjfZpby�� \gmljb�� h[f_g�� l_e_nhgguc�� khq_lZlv�� ojZg_gb_�� we_dljhgbdZ��kbkl_fZ�� ih^dexq_gb_�� jZ[hlZlv�� mijZ\e_gb_�� ]jZnbdZ�� \\h^blv�� l_dkl�� \u\h^blv��\gmlj_ggbc��h[f_gb\Zlv��bgnhjfZpbhgguc��khq_lZgb_��we_dljhgguc��ojZgblv�� Ih^[_jbl_�ijbeZ]Zl_evgu_�d kms_kl\bl_evguf�Dhfivxl_j��[ehd��ko_fZ��bgnhjfZpby��k_lv��e_glZ�� H[jZamcl_�keh\hkhq_lZgby�kms_kl\bl_evgh_���kms_kl\bl_evgh_�kh�keh\Zfb�;ehd��iblZgb_��ko_fZ��dhfivxl_j��mkljhckl\h��\\h^��\u\h^��bgnhjfZpby��h[f_g�� AZf_gbl_�^Zggu_�ij_^eh`_gby�kbghgbfbqgufb����< khklZ\ i_jkhgZevgh]h�dhfivxl_jZ�,<F�JK�\oh^yl ljb�[ehdZ�



���Kbkl_fguc�[ehd�� wlh ]eZ\guc�[ehd�\ dhfivxl_j_���� Ijbgl_j� y\ey_lky mkljhckl\hf� ^ey� \u\h^Z� gZ� i_qZlv� l_dklh\hc� b ]jZnbq_kdhc�bgnhjfZpbb����Furv� ij_^klZ\ey_l kh[hc mkljhckl\h�� dhlhjh_� ihfh]Z_l� \\h^blv� bgnhjfZpbx� \dhfivxl_j����Fh^_f�y\ey_lky�mkljhckl\hf�^ey�h[f_gZ�bgnhjfZpbb�k ^jm]bfb�dhfivxl_jZfb�q_j_a�l_e_nhggmx�k_lv����NZdk�fh^_f�ij_^klZ\ey_l�kh[hc�mkljhckl\h��dhlhjh_�khq_lZ_l�\hafh`ghklb�fh^_f�bl_e_nZdkZ����Kljbf_j�y\ey_lky�mkljhckl\hf ^ey�ojZg_gby�^Zgguo�gZ�fZ]gblghc�e_gl_�� <klZ\vl_�\ ij_^eh`_gby�^Zggu_�ih^�q_jlhc�]eZ]heu�b keh\hkhq_lZgby����I_jkhgZevguc�dhfivxl_j�,<F�JK�«�ba�lj_o�[ehdh\����Kbkl_fguc�[ehd�«�]eZ\guc�\ dhfivxl_j_����Hg�«�we_dljhggu_�ko_fu�b [ehd�iblZgby���� D kbkl_fghfm� [ehdm� dhfivxl_jZ� ,<F� JK� «� jZaebqgu_� mkljhckl\Z� \\h^Z�\u\h^Z�bgnhjfZpbb����G_dhlhju_�mkljhckl\Z�«�\gmljb�kbkl_fgh]h�[ehdZ�dhfivxl_jZ�
Fh]ml�gZoh^blvky��fh`gh�ih^dexqblv��kh^_j`Zlv��y\eylvky��khklhylv�� IhklZ\vl_�\hijhku�\ khhl\_lkl\mxs_f�ihjy^d_����DZdhc�[ehd�\ dhfivxl_j_�y\ey_lky�]eZ\guf "���>ey�q_]h�ij_^gZagZq_gZ�furv "���Ba�q_]h�khklhbl�i_jkhgZevguc�dhfivxl_j�,<0 JK "���Qlh�kh^_j`bl�kbkl_fguc�[ehd "���K ihfhsvx�q_]h�ih^dexqZxlky�mkljhckl\Z�d kbkl_fghfm�[ehdm "���Qlh�fh`gh�ih^dexqblv�d kbkl_fghfm�[ehdm "���DZdb_�mkljhckl\Z�fh]ml�gZoh^blvky�\gmljb�kbkl_fgh]h�[ehdZ�dhfivxl_jZ "� JZa^_ebl_�l_dkl�\ khhl\_lkl\bb�k ieZghf����;ehdb�i_jkhgZevgh]h�dhfivxl_jZ����Kbkl_fguc�[ehd�dhfivxl_jZ����Mkljhckl\Z�\\h^Z�� \u\h^Z�bgnhjfZpbb����>hihegbl_evgu_�mkljhckl\Z�\gmljb�kbkl_fgh]h�[ehdZ�� KhklZ\vl_�keh`guc�ieZg�l_dklZ��bkihevamy�aZ^Zgby���b ��� K^_eZcl_�khh[s_gb_�gZ�l_fm��Hkgh\gu_�[ehdb�dhfivxl_jZ��AZgylb_��Ijhp_kkhj

L_dkl
Ijhp_kkhj � wlh�p_gljZevgh_�mkljhckl\h�dhfivxl_jZ��Hg�h[jZ[Zlu\Z_l�bgnhjfZpbx�bmijZ\ey_l�jZ[hlhc�^jm]bo�mkljhckl\�dhfivxl_jZ��Ijhp_kkhj�kh^_j`bl�^\Z�hkgh\guo�mkljhckl\Z�x mkljhckl\h mijZ\e_gby �MM��x Zjbnf_lbdh�eh]bq_kdh_�mkljhckl\h��:EM��



Wlb�mkljhckl\Z�kh_^bg_gu�\ h^ghc�fbdjhko_f_�Mkljhckl\h�mijZ\e_gby�h[jZ[Zlu\Z_l�dhfZg^u��mijZ\ey_l�\uqbke_gbyfb \�dhfivxl_j_�H[jZ[hldZ�dhfZg^u � wlh�nhjfbjh\Zgb_�Z^j_kZ�dhfZg^u��ql_gb_�dhfZg^u�ba�iZfylb��^_dh^bjh\Zgb_�dhfZg^u��\uiheg_gb_�dhfZg^u�b ih^dexq_gb_�g_h[oh^bfuo�mkljhckl\��Wlh�ih\lhjy_lky�klhevdh�jZa��kdhevdh�dhfZg^�\ ijh]jZff_�:jbnf_lbdh�eh]bq_kdh_� mkljhckl\h \uihegy_l� Zjbnf_lbq_kdb_� b eh]bq_kdb_�^_ckl\by��<k_�Zjbnf_lbq_kdb_�^_ckl\by�fh`gh�aZibkZlv�q_j_a�hi_jZpbx�keh`_gby��Ihwlhfm�:EM� \uihegy_l� lhevdh� h^gh� ^_ckl\b_� � keh`_gb_�� Eh]bq_kdb_� hi_jZpbb� ^_eylky� gZ� ^\_�ijhklu_�hi_jZpbb���>Z��b �G_l��������������������b �����Hkgh\gu_� oZjZdl_jbklbdb� ijhp_kkhjZ� � wlh� jZajy^ghklv�� lZdlh\Zy� qZklhlZ� b[ukljh^_ckl\b_� LZdlh\Zy� qZklhlZ � wlh� dhebq_kl\h� we_f_glZjguo� hi_jZpbc� �lZdlh\���dhlhjh_� fbdjhijhp_kkhj� \uihegy_l� \ h^gm� k_dmg^m�� LZdlh\Zy� qZklhlZ� baf_jy_lky� \f_]Z]_jpZo��F=p��JZagu_� ijhp_kkhju� \uihegyxl� h^bgZdh\u_� ^_ckl\by� �gZijbf_j�� keh`_gb_� beb�mfgh`_gb_�� aZ� jZagh_� qbkeh� lZdlh\�� Q_f� \ur_� fh^_ev� ijhp_kkhjZ�� l_f� f_gvr_� lZdlh\�lj_[m_lky�^ey�\uiheg_gby�hi_jZpbc�;ukljh^_ckl\b_�dhfivxl_jZ � wlh�kdhjhklv�_]h�jZ[hlu��;ukljh^_ckl\b_�baf_jy_lky�\feg��hi�k �fbeebhg�hi_jZpbc�\ k_dmg^m��<_^msZy� nbjfZ� ih� ijhba\h^kl\m� ijhp_kkhjh\� � Zf_jbdZgkdZy� nbjfZ� ,QWHO�� Kj_^b�ijhp_kkhjh\�,QWHO kZfuf�\ukhdbf [ukljh^_ckl\b_f�hlebqZ_lky�fbdjhijhp_kkhj�3HQWLXP�,,,�>ey� m\_ebq_gby� fhsghklb� dhfivxl_jZ� kha^Zxl� fgh]hijhp_kkhjgu_� \uqbkebl_evgu_�kbkl_fu��dhlhju_�kh^_j`Zl�g_kdhevdh�ijhp_kkhjh\�
Keh\Z�b keh\hkhq_lZgby

Fbdjhko_fZNhjfbjh\Zlv��knhjfbjh\ZlvEh]bdZ Eh]bq_kdZy�hi_jZpbyOZjZdl_jbklbdZWe_f_glZjguc We_f_glZjgZy�hi_jZpbyFh^_ev<_^msbc <_^msZy�nbjfZFhsghklv
mijZ`g_gby�b aZ^Zgby

� K]jmiibjmcl_�h^ghjh^gu_�keh\Z�P_gljZevguc�� h[jZ[Zlu\Zlv�� Zjbnf_lbq_kdbc�� eh]bq_kdbc�� we_f_glZjguc��\uqbkebl_evguc��eh]bdZ��p_glj��h[jZ[hldZ��we_f_gl��Zjbnf_lbdZ��\uqbkeylv��\uqbkeblv�� H[jZamcl_�hl�^Zgguo�]eZ]heh\�kms_kl\bl_evgu_�ijb�ihfhsb�kmnnbdkh\ �_gb�b �Zgb��H[jZa_p� mijZ\eylv�� mijZ\e_gb_�



&h^_j`Zlv��kh_^bgblv��\uqbkeblv��nhjfbjh\Zlv��^_dh^bjh\Zlv��\uihegblv��ih^dexqblv��ih\lhjblv��keh`blv��baf_jblv��m\_ebqblv�� Ih^[_jbl_�ijbeZ]Zl_evgu_�d kms_kl\bl_evguf�Mkljhckl\h��^_ckl\b_��hi_jZpby��kbkl_fZ�� KhklZ\vl_�keh\hkhq_lZgb_�kms_kl\bl_evgh_ ��kms_kl\bl_evgh_�kh�keh\Zfb�Mkljhckl\h�� dhfivxl_j�� mijZ\e_gb_�� h[jZ[hldZ�� dhfZg^Z�� nhjfbjh\Zgb_�� ql_gb_��^_dh^bjh\Zgb_��\uiheg_gb_��ih^dexq_gb_��hi_jZpby��keh`_gb_��oZjZdl_jbklbdZ��ijhp_kkhj��qbkeh��lZdlu�� AZf_gbl_�^Zggu_�ij_^eh`_gby�kbghgbfbqgufb����Ijhp_kkhj�khklhbl�ba�^\mo�hkgh\guo�mkljhckl\���� H[jZ[hldZ� dhfZg^u� ij_^klZ\ey_l� kh[hc nhjfbjh\Zgb_� ql_gby�� ^_dh^bjh\Zgb_��\uiheg_gb_�dhfZg^u�b ih^dexq_gb_�g_h[oh^bfuo�mkljhckl\����Hkgh\gufb�oZjZdl_jbklbdZfb�ijhp_kkhjZ�y\ey_lky�jZajy^ghklv��lZdlh\Zy�qZklhlZ���b[ukljh^_ckl\b_�dhfivxl_jZ����;ukljh^_ckl\b_f�dhfivxl_jZ�gZau\Z_lky�kdhjhklv�_]h�jZ[hlu�� JZa^_ebl_�l_dkl�gZ�qZklb�\ khhl\_lkl\bb�k ieZghf����GZagZq_gb_�ijhp_kkhjZ����Kljh_gb_�ijhp_kkhjZ����Mkljhckl\h�mijZ\e_gby����:jbnf_lbdh�eh]bq_kdh_�mkljhckl\h����Hkgh\gu_�oZjZdl_jbklbdb�ijhp_kkhjZ�� IhklZ\vl_�\hijhku�d Z[aZpZf�l_dklZ�b aZibrbl_�\ nhjf_�\hijhkgh]h�ieZgZ�� KhklZ\vl_�keh`guc�ieZg�l_dklZ��bkihevamy�aZ^Zgby���b ��� K^_eZcl_�khh[s_gb_�gZ�l_fm �Ijhp_kkhj��
AZgylb_��IZfylv

L_dkl
Dhfivxl_j�bf__l�\gmlj_ggxx�b \g_rgxx�iZfylv�<gmlj_ggyy�iZfylv � wlh�iZfylv�[hevrh]h�[ukljh^_ckl\by��gh�h]jZgbq_ggh]h�jZaf_jZ��HgZ�khklhbl�ba�hi_jZlb\ghc�b ihklhygghc�iZfylb�Hi_jZlb\ghc�iZfylvx gZau\Z_lky�hi_jZlb\gh_�aZihfbgZxs__�mkljhckl\h��HAM��HAM� aZihfbgZ_l�� ojZgbl� b i_j_^Z_l� bgnhjfZpbx� ijhp_kkhjm� ^ey� j_r_gby� aZ^Zqb�� <hi_jZlb\ghc� iZfylb� ojZgblky� ijh]jZffZ�� dhlhjmx� \uihegy_l� ijhp_kkhj�� b bkoh^gu_�^Zggu_�HAM�ojZgbl�bgnhjfZpbx�\j_f_ggh��?keb�\udexqblv�dhfivxl_j��lh�hi_jZlb\gZy�iZfylv�ihl_jy_l�\kx�bgnhjfZpbx�Ihklhygghc� iZfylvx gZau\Z_lky� ihklhyggh_� aZihfbgZxs__� mkljhckl\h� �IAM���IAM�ojZgbl�ijh]jZffu�b ^jm]mx�bgnhjfZpbx�^he]h�b [_a�baf_g_gbc�<g_rgyy�iZfylv � wlh�^he]h\j_f_ggZy�iZfylv��HgZ�bf__l�gbadh_�[ukljh^_ckl\b_��ghojZgbl�hq_gv�[hevrhc�h[t_f�bgnhjfZpbb�



<g_rgyy�iZfylv�ojZgbl�bgnhjfZpbx�ihklhyggh��ijb� wlhf�dhfivxl_j�fh`_l�jZ[hlZlv�beb�g_�jZ[hlZlv�>ey� \g_rg_c� iZfylb� bkihevamxl� ]b[db_� fZ]gblgu_� ^bkdb� �^bkd_lu� b `_kldb_�fZ]gblgu_�^bkdb�
Keh\Z�b keh\hkhq_lZgby

H]jZgbq_ggucHi_jZlb\guc Hi_jZlb\gZy�iZfylvAZihfbgZlv��aZihfgblv<j_f_ggucL_jylv��ihl_jylvIhklhygguc IhklhyggZy�iZfylvH[t_f
:glhgbfu� \gmlj_ggbc�� \g_rgbc��]b[dbc�� `_kldbc�

mijZ`g_gby�b aZ^Zgby
� K]jmiibjmcl_�h^ghdhj_ggu_�keh\Z�<gmlj_ggbc�� aZihfbgZxsbc�� \j_f_gguc�� ojZgblv�� \j_f_ggh�� baf_g_gb_�� jZ[hlZlv��bkihevah\Zlv�� fZ]gblguc�� \j_fy�� fZ]gbl�� bkihevah\Zgb_�� baf_gblv�� jZ[hlZ�� aZihfbgZlv��\gmljb�� H[jZamcl_�]eZ]heu�hl�kms_kl\bl_evguo�H[jZa_p��ojZg_gb_�� ojZgblv�H]jZgbq_gb_��j_r_gb_��\uiheg_gb_��\dexq_gb_��baf_g_gb_��\udexq_gb_�� Ih^[_jbl_�ijbeZ]Zl_evgu_�d kms_kl\bl_evguf�IZfylv��mkljhckl\h��^Zggu_��^bkdb�� Hij_^_ebl_�dhjgb�keh`guo�keh\�;ukljh^_ckl\b_��^he]h\j_f_gguc��fbdjhijhp_kkhj��fgh]hijhp_kkhjguc�� AZf_gbl_�^Zggu_�ij_^eh`_gby�kbghgbfbqgufb����M dhfivxl_jZ�_klv \gmlj_ggyy�b \g_rgyy�iZfylv����<gmlj_ggyy�iZfylv�ij_^klZ\ey_l kh[hc iZfylv�[hevrh]h [ukljh^_ckl\by����Hi_jZlb\gZy�iZfylv�� wlh hi_jZlb\gh_�aZihegyxs__�mkljhckl\h����< khklZ\ \gmlj_gg_c�iZfylb�\oh^bl hi_jZlb\gZy�b ihklhyggZy�iZfylv����IhklhyggZy iZfylv�ij_^klZ\ey_l�kh[hc�ihklhyggh_�aZihegyxs__�mkljhckl\h����<g_rgyy�iZfylv�y\ey_lky ^he]h\j_f_gghc�iZfylvx�� <klZ\vl_�\ ij_^eh`_gby�^Zggu_�ih^�q_jlhc�]eZ]heu�b keh\hkhq_lZgby����Dhfivxl_j�«�\gmlj_ggxx�b \g_rgxx�iZfylv����<gmlj_ggyy�iZfylv�«�hi_jZlb\ghc b ihklhygghc iZfylb����Hi_jZlb\ghc�iZfylvx�«�hi_jZlb\gh_�aZihfbgZxs__�mkljhckl\h�



���HAM�«��«�b«�bgnhjfZpbx�ijhp_kkhjm�^ey�j_r_gby�aZ^Zqb���� < hi_jZlb\ghc� iZfylb� «� ijh]jZffZ�� dhlhjmx� \uihegy_l� ijhp_kkhj�� b bkoh^gu_�^Zggu_����?keb�«�dhfivxl_j���lh hi_jZlb\gZy «��\kx bgnhjfZpbx����>ey�\g_rg_c�iZfylb�«�]b[db_�fZ]gblgu_�^bkdb�b `_kldb_�fZ]gblgu_�^bkdb�
Bkihevah\Zlv�� l_jylv � ihl_jylv�� \udexqZlv � \dexqZlv�� ojZgblvky�� i_j_^Z\Zlv��i_j_^Zlv��ojZgblv��aZihfbgZlv � aZihfgblv��gZau\Zlvky��khklhylv�ba��bf_lv�� KjZ\gbl_�\gmlj_ggxx�b \g_rgxx�iZfylv��hi_jZlb\gmx�b ihklhyggmx�iZfylv�� JZa^_ebl_� l_dkl� gZ� qZklb�� ^Zcl_� gZa\Zgb_� dZ`^hc� qZklb� b ^hibrbl_� \ nhjf_�keh`gh]h�ieZgZ�� K^_eZcl_�khh[s_gb_�gZ�l_fm��<gmlj_ggyy�b \g_rgyy�iZfylv���bkihevamy�ieZg�aZ^Zgby���

AZgylb_��Mkljhckl\Z�\g_rg_c�iZfylb
L_dkl

=b[db_� fZ]gblgu_� ^bkdb� �^bkd_lu� � wlh� djm]eu_� ^bkdb� k fZ]gblguf� keh_f�� GZ�ih\_joghklb�^bkdZ�_klv�hdjm`ghklb��^hjh`db��^ey�aZibkb�bgnhjfZpbb��Dhebq_kl\h�^hjh`_d�hij_^_ey_l� h[t_f� ^bkd_lu��DZ`^Zy� ^hjh`dZ� aZibkb� ^_eblky� gZ k_dlhju�� AZibkv�b ql_gb_�bgnhjfZpbb�dhfivxl_j�^_eZ_l�ih�k_dlhjZf�Kihkh[�jZaf_s_gby�bgnhjfZpbb�gZ�^bkd_�� wlh�nhjfZl��AZ^Z_l�beb�hij_^_ey_l�nhjfZlgZ ^bkd_ ki_pbZevgZy hi_jZpby�� nhjfZlbjh\Zgb_� >bkd_lu�[u\Zxl�jZaguo�nhjfZlh\�����D[Zcl����� D[Zcl�����F[Zcl�������F[Zcl������F[Zcl�K ihfhsvx�]b[dbo�^bkdh\�i_j_ghkyl�^hdmf_glu�b ijh]jZffu�k h^gh]h�dhfivxl_jZ�gZ�^jm]hc�� ojZgyl� bgnhjfZpbx�� dhlhjZy� g_� bkihevam_lky� ihklhyggh� gZ� dhfivxl_j_�� ^_eZxl�dhibb�bgnhjfZpbb�k `_kldh]h�^bkdZ�@_kldb_�fZ]gblgu_�^bkdb�kh_^bg_gu�k ]heh\dZfb�ql_gby�aZibkb�\ h^ghf�dhjimk_�AZibkv� bgnhjfZpbb� b ql_gb_� __ k ^bkdh\� \ dhfivxl_j_� \uihegyxl� ki_pbZevgu_�mkljhckl\Z�� gZdhibl_eb�gZ�fZ]gblguo�^bkdZo�Dhfivxl_j�bf__l�^\Z�gZdhibl_ey�gZ�fZ]gblguo�^bkdZo�� ^bkdh\h^u b \bgq_kl_j�>bkdh\h^u�\uihegyxl�ql_gb_�bgnhjfZpbb�b aZibkv�__ gZ�^bkd_lu�<bgq_kl_j� \uihegy_l� ql_gb_� bgnhjfZpbb� b aZibkv� __ gZ� `_kldb_� fZ]gblgu_� ^bkdb��<bgq_kl_j� khklhbl� ba� g_kdhevdbo� ^bkdh\�� dhlhju_� \jZsZxlky� \hdjm]� k\h_c� hkb��Kdhjhklv�ql_gby�bgnhjfZpbb�k ^bkdZ�aZ\bkbl�hl�kdhjhklb�\jZs_gby�^bkdh\��Qbkeh�^bkdh\�b ]heh\hd�ql_gby�aZibkb�hij_^_ey_l�h[t_f�\bgq_kl_jZ�
keh\Z�b keh\hkhq_lZgby

Djm]euc Djm]euc�^bkdKehc FZ]gblguc�kehcIh\_joghklv



Hdjm`ghklvK_dlhjKihkh[Dhiby=heh\dZ =heh\dZ�ql_gby�aZibkbDhjimk<jZsZlv�ky�Hkv mijZ`g_gby�b aZ^Zgby
� Ih^[_jbl_�ijbeZ]Zl_evgu_�d kms_kl\bl_evguf�>bkd��kehc��hi_jZpby��mkljhckl\h�� KhklZ\vl_�keh\hkhq_lZgby�kms_kl\bl_evgh_���kms_kl\bl_evgh_�H[jZa_p��aZibkv��bgnhjfZpby�� aZibkv�bgnhjfZpbbAZibkv�� bgnhjfZpby�� dhebq_kl\h�� ^hjh`db�� h[t_f�� ^bkd_lZ�� kihkh[�� jZaf_s_gb_��\jZs_gb_��^bkd�� H[jZamcl_�]eZ]heu hl�kms_kl\bl_evgh]h�H[jZa_p� ql_gb_�� qblZlv�JZaf_s_gb_�� nhjfZlbjh\Zgb_�� kh_^bg_gb_�� bkihevah\Zgb_�� \uiheg_gb_�� \jZs_gb_��hij_^_e_gb_�� <klZ\vl_�\ ij_^eh`_gby�^Zggu_�ih^�q_jlhc�]eZ]heu����Dhebq_kl\h�^hjh`_d�«�h[t_f�^bkd_lu����DZ`^Zy�^hjh`dZ�aZibkb�« gZ�k_dlhju���� K ihfhsvx� ]b[dbo� ^bkdh\� «� ^hdmf_glu� b ijh]jZffu� k h^gh]h� dhfivxl_jZ� gZ�^jm]hc��«�bgnhjfZpbx��«�dhibb�bgnhjfZpbb�k `_kldh]h�^bkdZ����AZibkZlv�bgnhjfZpbx�b ql_gb_�__ k�^bkdh\�\ dhfivxl_j_�«�ki_pbZevgu_�mkljhckl\Z����<bgq_kl_j�«�ba�g_kdhevdbo ^bkdh\��dhlhju_�«�\hdjm]�k\h_c�hkb����Kdhjhklv�ql_gby�bgnhjfZpbb�k ^bkdZ�«�hl�kdhjhklb�\jZs_gby�^bkdZ�

AZ\bk_lv��\jZsZlvky��khklhylv��\uihegylv � \uihegblv��^_eZlv � k^_eZlv��i_j_ghkblv� i_j_g_klb��ojZgblv��^_eblvky � jZa^_eblvky��hij_^_eylv � hij_^_eblv�� Hl\_lvl_�gZ�\hijhku����Qlh�lZdh_�]b[db_�fZ]gblgu_�^bkdb "���Qlh�gZoh^blky�gZ�ih\_joghklb�^bkdZ "���GZ�qlh�^_eblky�dZ`^Zy�^hjh`dZ "���DZd�dhfivxl_j�^_eZ_l�aZibkv�b ql_gb_�bgnhjfZpbb "���Qlh�lZdh_�nhjfZl "���Qlh�^_eZxl�k ihfhsvx�]b[dbo�^bkdh\ "��� DZd� gZau\Zxlky� ki_pbZevgu_� mkljhckl\Z�� dhlhju_� \uihegyxl� ql_gb_� b aZibkv�bgnhjfZpbb "���Qlh�lZdh_�\bgq_kl_j "���>ey�q_]h�ij_^gZagZq_g�\bgq_kl_j "� JZa^_ebl_�l_dkl�gZ�qZklb�b aZibrbl_�\ nhjf_�keh`gh]h�ieZgZ�



� K^_eZcl_�khh[s_gb_�gZ�l_fm��Mkljhckl\h�\g_rg_c�iZfylb��
AZgylb_��Mkljhckl\h�\u\h^Z��fhgblhj�

L_dkl
>bZeh]�f_`^m�q_eh\_dhf�b dhfivxl_jhf�b^_l�q_j_a�fhgblhj��^bkie_c��Fhgblhj�fh`_l�^Z\Zlv�bgnhjfZpbx�\ nhjf_�l_dklZ�b ]jZnbdZ�beb�jbkmgdZ�?keb�gZ�wdjZg_�^bkie_y�l_dkl��lh�fhgblhj�jZ[hlZ_l�\ l_dklh\hf j_`bf_��?keb�gZ�wdjZg_�^bkie_y�\b^bf�]jZnbd�beb�jbkmghd��fhgblhj�jZ[hlZ_l�\ ]jZnbq_kdhf j_`bf_�>bkie_c�khklhbl�ba�we_dljhggh�emq_\hc�ljm[db��\kihfh]Zl_evghc�iZfylb��\b^_hiZfylb��b mkljhckl\��dhlhju_�hlh[jZ`Zxl�bgnhjfZpbx�gZ�wdjZg��Fhgblhj�k dhfivxl_jhf�kh_^bgy_l�ki_pbZevgh_�mkljhckl\h��dhlhjh_�gZau\Z_lky�Z^Zil_j ^bkie_y�beb�\b^_hZ^Zil_j��Fhgblhju� [u\Zxl� p\_lgu_� b fhghojhfgu_� �q_jgh�[_eu_��� < dhfivxl_jZo� ,%0 3&bkihevamxl��gZijbf_j��fhgblhju�0'$��&*$��(*$��9*$ b 69*$�DZq_kl\h� fhgblhjZ� hij_^_ey_lky� g_kdhevdbfb� oZjZdl_jbklbdZfb�� H^gZ� ba� lZdbo�oZjZdl_jbklbd� � wlh� jZaj_rZxsZy kihkh[ghklv�� GZijbf_j�� jZaj_rZxsZy� kihkh[ghklv��jZaj_r_gb_�� ��� u ����hagZqZ_l��qlh�fhgblhj�ihdZau\Z_l� ����lhq_d�ih�]hjbahglZeb�b ����lhq_d� ih� \_jlbdZeb�� Q_f� \ur_� jZaj_rZxsZy� kihkh[ghklv� ^bkie_y�� l_f� \ur_� dZq_kl\h�bah[jZ`_gby��

keh\Z�b keh\hkhq_lZgby
>bZeh]L_dkl=jZnbdJ_`bf =jZnbq_kdbc�j_`bfL_dklh\uc�j_`bf<kihfh]Zl_evgucHlh[jZ`Zlv��hlh[jZablv=hjbahglZev<_jlbdZev

mijZ`g_gby�b aZ^Zgby
� Ih^[_jbl_�h^ghdhj_ggu_�keh\Z�d keh\Zf�L_dkl�� ]jZnbd�� jbkmghd�� jZ[hlZlv�� kh_^bgblv�� p\_lghc�� oZjZdl_jbklbdZ�� ]hjbahglZev��\_jlbdZev�� Ih^[_jbl_�ijbeZ]Zl_evgu_�d kms_kl\bl_evguf�J_`bf��iZfylv��mkljhckl\h��fhgblhj�



� AZf_gbl_�^Zggu_�ij_^eh`_gby�kbghgbfbqgufb���� < khklZ\ ^bkie_y \oh^bl we_dljhggh�emq_\Zy� ljm[dZ�� \kihfh]Zl_evgZy� iZfylv�� bmkljhckl\Z��dhlhju_�hlh[jZ`Zxl�bgnhjfZpbx�gZ�wdjZg����H^ghc�ba�oZjZdl_jbklbd�dZq_kl\Z�fhgblhjZ�y\ey_lky jZaj_rZxsZy�kihkh[ghklv����Fhgblhju�^_eylky�gZ p\_lgu_�b fhghojhfgu_�� <klZ\vl_�\ ij_^eh`_gby�^Zggu_�ih^�q_jlhc�]eZ]heu����Fhgblhj«�bgnhjfZpbx�\ nhjf_�l_dklZ��]jZnbdZ�beb�jbkmgdZ���� >bkie_c� «� ba� we_dljhggh�emq_\hc� ljm[db�� \kihfh]Zl_evghc� iZfylb�� b mkljhckl\��dhlhju_�«�bgnhjfZpbx�gZ�wdjZg����Fhgblhj�k dhfivxl_jhf�«�ki_pbZevgh_�mkljhckl\h��dhlhjh_�«�\b^_hZ^Zil_j����DZq_kl\h�fhgblhjZ�«�g_kdhevdbfb�oZjZdl_jbklbdZfb�
Hij_^_eylvky � hij_^_eblvky�� gZau\Zlvky � gZau\Z_lky�� kh_^bgylv � kh_^bgblv��hlh[jZ`Zlv � hlh[jZablv��khklhylv��^Z\Zlv � ^Zlv�� Hij_^_ebl_�dhjgb�keh`guo�keh\�<b^_hZ^Zil_j��\b^_hiZfylv��fhghojhfguc�� IhklZ\vl_�\hijhku�d Z[aZpZf�l_dklZ�b aZibrbl_�\ nhjf_�ieZgZ�� KhklZ\vl_�ghfbgZlb\guc�ieZg�l_klZ�� K^_eZcl_�khh[s_gb_�gZ�l_fm��Mkljhckl\Z�\u\h^Z��

AZgylb_���Mkljhckl\h�\\h^Z��deZ\bZlmjZ�
L_dkl

Q_eh\_d�\\h^bl�bgnhjfZpbx�\ dhfivxl_j�ijb�ihfhsb�deZ\bZlmju�DeZ\bZlmjZ�khklhbl�ba�deZ\br��DeZ\brb�deZ\bZlmju�^_eylky�gZ�ZenZ\blgh�pbnjh\u_��nmgdpbhgZevgu_��ki_pbZevgu_ b deZ\brb mijZ\e_gby dmjkhjhf�:enZ\blgh�pbnjh\u_�deZ\brb�gZoh^ylky�\ p_glj_�deZ\bZlmju�DeZ\brZ 6KLIW�ihfh]Z_l�\\h^blv�[hevrb_�[md\u�b kbf\heu�ba�\_jog_]h�jy^Z�deZ\bZlmju��?keb�fu�gZ`f_f�\f_kl_�deZ\brm�k pbnjhc�b deZ\brm�6KLIW��lh�\\_^_f�kbf\heu ���#�����������A��	����������?keb�\f_kl_�gZ`Zlv�deZ\brm�k [md\hc�b deZ\brm�6KLIW��lh�\\_^_f�[hevrmx�[md\m�DeZ\brZ &DSV/RFN�nbdkbjm_l�[hevrb_�[md\u��Wlh�m^h[gh�ijb�\\h^_�l_dklZ�ba�[hevrbo�[md\��?keb�gZ`Zlv�deZ\brm�&DSV/RFN�^\Z�jZaZ��lh�[md\u�[m^ml�fZe_gvdb_�NmgdpbhgZevgu_� deZ\brb �)�� � )���� gZoh^ylky� \ \_jog_c� qZklb� deZ\bZlmju�� Bo�^_ckl\by�hij_^_ey_l�ijh]jZffZ�< e_\hc�b ijZ\hc�qZklb�deZ\bZlmju�gZoh^ylky�ki_pbZevgu_�deZ\brb�DeZ\brZ (QWHU�gm`gZ��qlh[u�aZdhgqblv�\\h^�dhfZg^u�beb�kljhdb�l_dklZ�DeZ\brZ� %DFN6SDFH� m^Zey_l� kbf\he� ke_\Z� hl� dmjkhjZ�� Wlm� deZ\brm� bkihevamxl� ^ey�bkijZ\e_gby�hrb[hd��DeZ\brZ�'HOHWH��'HO��m^Zey_l�kbf\he��gZ�dhlhjuc�ihdZau\Z_l�dmjkhj�DeZ\brZ�,QVHUW��,QV��jZa^\b]Z_l�l_dkl�^ey�\klZ\db�gh\h]h�kbf\heZ�DeZ\brZ� (VF� hlf_gy_l� ij_^u^ms__� ^_ckl\b_� q_eh\_dZ�� __ bkihevamxl� ^ey� \uoh^Z� ba�ijh]jZffu�



DeZ\brb�&WUO�b $OW�baf_gyxl�^_ckl\by�^jm]bo�deZ\br��Hgb�bkihevamxlky�lhevdh�\f_kl_�k ^jm]bfb�deZ\brZfb�< ijZ\hc� qZklb� deZ\bZlmju� gZoh^ylky� deZ\brb� mijZ\e_gby� dmjkhjhf��?keb� gZ`Zlv� gZ�lZdmx�deZ\brm��o ��m ��n ��p ��lh�dmjkhj�i_j_^\bg_lky�\ wlhf�gZijZ\e_gbb�
keh\Z�b keh\hkhq_lZgby

DeZ\brZP_gljKbf\heNbdkbjh\ZlvM^h[gucDmjkhj<klZ\eylv��\klZ\blv <klZ\dZ�kbf\heZM^Zeylv��m^ZeblvIj_^u^msbc Ij_^u^ms__�^_ckl\b_MijZ\eylv DeZ\brb�mijZ\e_gbyGZijZ\e_gb_ mijZ`g_gby�b aZ^Zgby
� K]jmiibjmcl_�h^ghdhj_ggu_�keh\Z�<\h^blv��ZenZ\blguc��pbnjh\hc��nmgdpbhgZevguc��mijZ\e_gb_��p_glj��[md\Z��\_jogbc��l_dkl��ZenZ\bl��\\h^��nmgdpby��pbnjZ��mijZ\eylv��[md\_gguc��\_jo��l_dklh\uc��p_gljZevguc�� Ih^[_jbl_�ijbeZ]Zl_evgu_�d keh\Zf�DeZ\brZ��jy^��[md\Z��qZklv��kbf\he��� H[jZamcl_�keh\hkhq_lZgby�kms_kl\bl_evgh_���kms_kl\bl_evgh_�kh�keh\Zfb�DeZ\brb��deZ\bZlmjZ��p_glj��jy^��\\h^��dhfZg^Z��kljhdZ��l_dkl��mijZ\e_gb_�� AZf_gbl_�ij_^eh`_gby�kbghgbfbqgufb����Q_eh\_d�\\h^bl�bgnhjfZpbx�\ dhfivxl_j�q_j_a�deZ\bZlmjm����< khklZ\�deZ\bZlmju�\oh^bl�deZ\brb����:enZ\blgh�emq_\u_�deZ\brb�jZkiheZ]Zxlky�\ p_glj_�deZ\bZlmju����NmgdpbhgZevgu_�deZ\brb�jZkiheh`_gu�\ \_jog_c�qZklb�deZ\bZlmju�� <klZ\vl_�\ ij_^eh`_gby�^Zggu_ ih^ q_jlhc ]eZ]heu����DeZ\bZlmjZ�«�ba�deZ\br���� DeZ\brb� deZ\bZlmju� «� gZ� ZenZ\blgh�pbnjh\u_�� nmgdpbhgZevgu_�� ki_pbZevgu_� bdeZ\brb�mijZ\e_gby�dmjkhjhf����:enZ\blgh�pbnjh\u_�deZ\brb�«�\ p_glj_�deZ\bZlmju����DeZ\brZ�6KLIW « [hevrb_�[md\u�b kbf\heu�ba�\_jog_]h�jy^Z�deZ\bZlmju����DeZ\brZ�&DSV /RFN ��� [hevrb_�[md\u����NmgdpbhgZevgu_�deZ\brb�jZkiheh`_gu�\ \_jog_c�qZklb�deZ\bZlmju����DeZ\brZ�%DFN 6SDFH « kbf\he�ke_\Z�hl�dmjkhjZ����DeZ\brZ�,QVHUW «�l_dkl�^ey�\klZ\db�gh\h]h�kbf\heZ����DeZ\brZ�(VF «�ij_^u^ms__�^_ckl\b_��__«�^ey�\uoh^Z�ba�ijh]jZffu�



����DeZ\brb�&WUO b $OW « ^_ckl\by�^jm]bo�deZ\br�
Baf_gylv � baf_gblv�� jZa^\b]Zlv � jZa^\bgmlv�� ihfh]Zlv � ihfhqv�� gZoh^blvky��^_eblvky��khklhylv�� GZah\bl_�\k_�deZ\brb�deZ\bZlmju��KdZ`bl_��]^_�hgb�gZoh^ylky�gZ�deZ\bZlmj_�b ^ey�q_]h�ij_^gZagZq_gu�

KIBKHD�EBL?J:LMJU
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