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+ $'3. .7 D G ��]^_� $ ± dhebq_kl\h�^_ckl\mxsbo�h^ghlbiguo�fZrbg�� ' ± dhebq_kl\h�h^ghlbiguo�^_lZe_c�\ h^ghc� fZrbg_�� 3 ± kjhd�� gZ� dhlhjuc� ke_^m_l� ^_eZlv� aZiZk �hg� jZ\_g� kjhdm� gZ� aZdZa��ba]hlh\e_gby��ihklZ\dm�^_lZeb��� .D b .G ± ihijZ\hqgu_�dhwnnbpb_glu��aZ\bkysb_�hl� $ b' ��7 ± kjhd�kem`[u�^Zgghc�^_lZeb�Ke_^m_l�hlf_lblv��qlh� .D b .G fh`gh�hij_^_eblv�ih�ke_^mxs_c�lZ[ebp_�
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Jbk����� Ko_fZ�obfbq_kdh]h�kihkh[Z�hqblklb�� ± [Zd��� ± hlklhcgbd�� ± l_iehh[f_ggbd��� ± gZkhk�
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Jbk����� Ko_fZ�]b^jhfhgblhjZ�^ey�f_oZgbq_kdhc�hqbkldb�h[hjm^h\Zgby��� ± dexq�^ey�ih\hjhlZ�]b^jhfhgblhjZ��� ± e_[_^dZ��� ± p_iv�� ± ]b^jhfhgblhj��� ± reZg]�
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Z��� ± ljZgknhjfZlhj��� ± ^jhkk_ev��� ± lj_sbgZ� � ± dhglZdl
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�[��� ± ljm[gZy�j_r_ldZ��� ± hl\_jklb_�ih^�ljm[m��� ± lj_sbgZ��� ± ljZgknhjfZlhj��� ± ijh\h^gbdJbk����� Ko_fu�fZ]gblghc�^_n_dlhkdhibb�Z��k ijhimkdZgb_f�lhdZ�q_j_a�kl_gdm��[��k ijbf_g_gb_f�ijh\h^gbdZ
L_klh\u_�\hijhku�ih�fhglZ`m�l_ogheh]bq_kdh]h�h[hjm^h\Zgby
���DZdh_�ba�i_j_qbke_gguo�gb`_�f_jhijbylbc�hlghkblky�d hj]ZgbaZpbhggh±l_ogbq_kdhc�ih^]hlh\d_�fhglZ`Z":��khklZ\e_gb_�kf_l�;��ihemq_gb_�fhglZ`gbdZfb�hl�aZdZaqbdZ�l_ogbq_kdhc�^hdmf_glZpbb�<��fhglZ`�hkgh\gh]h�h[hjm^h\Zgby����Hl�dZdbo�nZdlhjh\�aZ\bkyl�jZaf_ju�iehsZ^db�kljhbl_evkl\Z":��hl�\b^Z�h[hjm^h\Zgby�b fZl_jbZeh\�;��hl�debfZlbq_kdbo�mkeh\bc�<��hl�kjhdh\�fhglZ`Z����Hl�q_]h�aZ\bkbl�\ukhlZ�gZ^a_fghc�qZklb�nmg^Zf_glZ":��hl�]em[bgu�ijhf_jaZgby�]jmglZ�;��hl ^bgZfbq_kdhc�gZ]jmadb�<��hl�f_klZ�jZkiheh`_gby�h[hjm^h\Zgby�b lj_[h\Zgbc�l_ogheh]bb����K dZdhc�p_evx�^_eZ_lky�\u\_jdZ�khhkghklb�fZrbg�b Z]j_]Zlh\"�:��k p_evx�ij_^hl\jZs_gby�hijhdb^u\Zgby�h[hjm^h\Zgby�;��k p_evx�ij_^hl\jZs_gby�jZajmr_gby�ih^rbigbdh\�b ^jm]bo�maeh\�fZrbgu�<��qlh[u�ba[_`Zlv�]hjbahglZevgh]h�kf_s_gby�fZrbgu����DZdbf�bkiulZgbyf�_fdhklgh]h�h[hjm^h\Zgby�hl^Z_lky�ij_^ihql_gb_�b ihq_fm":��ig_\fZlbq_kdbf�ba±aZ�ijhklhlu�;��]b^jZ\ebq_kdbf�ih�ijbqbg_�[_ahiZkghklb���� Ihq_fm� ijb� fhglZ`_� dZf_jghc kmrbedb� hkh[h_� \gbfZgb_� m^_eyxl� jZaf_jZf� ih�^bZ]hgZeyf�f_`^m�hihjZfb�ih^rbigbdh\�[ZjZ[Zgh\�e_glu":��^ey�m\_ebq_gby�dhwnnbpb_glZ�fhsghklb�;��qlh[u�h[_ki_qblv�iZjZee_evghklv�[ZjZ[Zgh\�e_gl�<��qlh[u�h[_ki_qblv�ghjfZevgu_�mkeh\by�l_iehi_j_^Zqb����< q_f�aZdexqZxlky�ij_bfms_kl\Z�dZgZlgh]h�dZglh\Zl_ey�i_j_^�jhebdh\uf":��\ \hafh`ghklb�ba]hlh\blv�gZ�g_f�h[_qZcdb�[hevrh]h�^bZf_ljZ�;��\ \hafh`ghklb�ba]hlh\blv�gZ�g_f�h[_qZcdb�ba�p\_lguo�f_lZeeh\�



<��\ \hafh`ghklb�e_]dh]h�i_j_kljZb\Zgby�ijb�i_j_oh^_�^bZf_lj�h[_qZcdb����DZdhc�kihkh[�kh_^bg_gby�ljm[�h[_ki_qb\Z_l�fbgbfZevgu_�l_qb�b wdhghfbqghklv":��k\ZjdZ�;��gZ�fmnlZo�<��gZ�neZgpZo����DZd�dhfi_gkbjmxl�l_ieh\u_�m^ebg_gby�ljm[hijh\h^h\":��hoeZ`^_gb_f�ljm[�;��\\h^hf�\ dhgkljmdpbx�ljm[hijh\h^h\�dhfi_gkZlhjh\�<��gZ]j_\hf�ljm[����� DZdh\u� ij_bfms_kl\Z� kh\f_s_ggh]h� kihkh[Z� fhglZ`Z� i_j_^� ihke_^h\Zl_evguf�kihkh[hf�\ha\_^_gby�h[t_dlZ":��mf_gvrZ_lky�k_[_klhbfhklv�ijhfure_gghc�ijh^mdpbb�;��khdjZsZ_lky�klhbfhklv�l_ogheh]bq_kdh]h�h[hjm^h\Zgby�<�� khdjZsZxlky� kjhdb� kljhbl_evkl\Z� b jZpbhgZevgh� bkihevam_lky� ih^t_fgh±ljZgkihjlgh_�h[hjm^h\Zgb_�<u\h^��?keb�<u�ijZ\bevgh�hl\_lbeb�f_g__�q_f�gZ���\hijhkh\��lh�<Zf�g_h[oh^bfh�_s_�jZa�bamqblv�i_j\mx�qZklv�^Zggh]h�ihkh[by
>bkpbiebgZ �FhglZ`�b j_fhgl�l_ogheh]bq_kdh]h�h[hjm^h\Zgby��aZgbfZ_l�\Z`gh_�f_klh�\ mq_[ghf�ieZg_�ki_pbZevghkl_c������b �����Bg`_g_j�f_oZgbd� kh\j_f_ggh]h� ij_^ijbylby� ^he`_g� h[eZ^Zlv� hlebqgufb� agZgbyfb�l_ogheh]bq_kdh]h� h[hjm^h\Zgby�� mf_lv� d\Zebnbpbjh\Zggh� jZajZ[Zlu\Zlv� b j_Zebah\u\Zlv�kbkl_fm�l_ogbq_kdh]h�h[kem`b\Zgby b�j_fhglZ�_]h�J_rZy� hkgh\gmx� aZ^Zqm� ih^^_j`Zgby� \ jZ[hlhkihkh[ghf� khklhygbb� keh`gh]h�h[hjm^h\Zgby�� bg`_g_j�f_oZgbd� ^he`_g� mf_lv� kh\_jr_gkl\h\Zlv� dhgkljmdpbb� fZrbg� bZiiZjZlh\�� jZajZ[Zlu\Zlv� g_klZg^Zjlgu_� kj_^kl\Z� f_oZgbaZpbb� ^ey� fhglZ`Z� b j_fhglZ��jZa[bjZlvky� \ \hijhkZo� wdhghfbdb� j_fhglgh]h� ohayckl\Z�� kbkl_fu� hieZlu� ljm^Z�� l_ogbdb�[_ahiZkghklb�ijb�j_fhgl_�b fhglZ`_�Hkgh\ghc�aZ^Zq_c�^bkpbiebgu�y\ey_lky�hagZdhfe_gb_�[m^msbo�ki_pbZebklh\�khj]ZgbaZpb_c�fhglZ`guo�b j_fhglguo�jZ[hl��bamq_gb_�lbih\uo�ijb_fh\�fhglZ`Z��^bZ]ghklbdb�b j_fhglZ�l_ogheh]bq_kdh]h�h[hjm^h\Zgby�< ijbeh`_gbyo�mq_[gh]h�ihkh[by�ij_^klZ\e_gu�f_lh^bq_kdb_�mdZaZgby�ih�bamq_gbx�^bkpbiebgu��dhgljhevgu_�aZ^Zgby�k f_lh^bq_kdbfb�mdZaZgbyfb�ih�bo�\uiheg_gbx��]ehkkZjbc�l_jfbgh\��\hijhku�^ey�ih\lhj_gby�ijhc^_ggh]h�fZl_jbZeZ��l_klh\u_�aZ^Zgby�Mq_[gh_� ihkh[b_� khklZ\e_gh� k bkihevah\Zgb_f� bklhqgbdh\�� mdZaZgguo� \ kibkd_�ebl_jZlmju� b k� mq_lhf� hiulZ� ij_ih^Z\Zgby� ^Zgghc� ^bkpbiebgu� gZ� dZn_^j_��L_ogheh]bq_kdh_� h[hjm^h\Zgb_� b ijh]j_kkb\gu_� l_ogheh]bb�� LZf[h\kdh]h�]hkm^Zjkl\_ggh]h�l_ogbq_kdh]h�mgb\_jkbl_lZ�
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Kha^Zgb_�b wdkiemZlZpbx�ijhfure_ggh]h�ijhba\h^kl\Z�fh`gh�mijhs_ggh�ij_^klZ\blv�k ihfhsvx�ko_fu��jbk�������
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Jbk����� Ko_fZ�kha^Zgby�b wdkiemZlZpbb�ijhfure_ggh]h�ijhba\h^kl\Z
Kha^Z\Zy� ijhfure_ggh_� ijhba\h^kl\h�� klj_fylky� kgbablv� m^_evgu_� dZiblZevgu_�\eh`_gby�� wdkiemZlZpbhggu_� jZkoh^u� b k_[_klhbfhklv� ijh^mdpbb��>Zggu_� ihdZaZl_eb� \h�fgh]hf�aZ\bkyl�hl�dZq_kl\Z�fhglZ`guo�b j_fhglguo jZ[hl��M`_�gZ�klZ^bb�ijh_dlbjh\Zgby�h[hjm^h\Zgby� b ba]hlh\e_gby� _]h� g_h[oh^bfh� ij_^mkfZljb\Zlv� f_lh^u� fhglZ`Z� bj_fhglhijb]h^ghklv�l_ogheh]bq_kdbo�fZrbg�b ZiiZjZlh\��< ^Zgghf�dmjk_�bamqZxl�fhglZ`��wdkiemZlZpbx�� ^bZ]ghklbdm� b j_fhgl� hkgh\gh]h� l_ogheh]bq_kdh]h� h[hjm^h\Zgby��ij_^gZagZq_ggh]h�^ey�\uimkdZ�obfbq_kdbo��fbdjh[bheh]bq_kdbo�b ibs_\uo�ijh^mdlh\�FhglZ`�h[hjm^h\Zgby��dZd�ijZ\beh��khklhbl�ba�ke_^mxsbo�wlZih\�± hj]ZgbaZpbhggh�l_ogbq_kdZy�ih^]hlh\dZ�fhglZ`Z�± ijhba\h^kl\h�fhglZ`guo�jZ[hl�± imkdh�gZeZ^hqgu_�jZ[hlu�

��� HJ=:GBA:PBHGGH�L?OGBQ?KD:Y�IH>=HLH<D:�FHGL:@:
Hj]ZgbaZpbhggh�l_ogbq_kdZy�ih^]hlh\dZ�fhglZ`Z�khklhbl�ba�ke_^mxsbo�f_jhijbylbc�� ihemq_gb_�fhglZ`ghc�hj]ZgbaZpb_c�hl�aZdZaqbdZ�l_ogbq_kdhc�^hdmf_glZpbb�� hj]ZgbaZpby�fhglZ`ghc�iehsZ^db�� h[_ki_q_gb_�kljhbl_evghc�]hlh\ghklb�h[t_dlZ�� hj]ZgbaZpby�ihklZ\db�h[hjm^h\Zgby�� hkgZs_gb_�mqZkldZ�fhglZ`guf�h[hjm^h\Zgb_f�� jZajZ[hldZ�b kha^Zgb_�[_ahiZkguo�mkeh\bc�ljm^Z�� hj]ZgbaZpby�dhgljhey�dZq_kl\Z�jZ[hl��ih^]hlh\dZ�dZ^jh\�G_h[oh^bfh�ih^jh[gh�jZkkfhlj_lv�gZb[he__�\Z`gu_�ba�i_j_qbke_gguo�f_jhijbylbc�� L_ogbq_kdZy� ^hdmf_glZpby kh^_j`bl�� ieZgu� jZkiheh`_gby� kljhysboky� h[t_dlh\��ieZgu� b jZaj_au� p_oh\�� q_jl_`b� gZ� nmg^Zf_glu� b fhglZ`� h[hjm^h\Zgby�� q_jl_`b� gZ�ljm[hijh\h^u� b f_lZeehdhgkljmdpbb�� kf_lm� gZ� ijhba\h^kl\h� fhglZ`guo� jZ[hl��^hihegbl_evgmx�^hdmf_glZpbx�gZ�fhglZ`�hl^_evguo�maeh\�FhglZ`gZy�hj]ZgbaZpby�khklZ\ey_l�ieZg�ijhba\h^kl\Z�jZ[hl� �IIJ���dhlhjuc�kh^_j`bl�hkgh\gu_� ijbgpbibZevgu_� j_r_gby� ih�fhglZ`m��IIJ� hnhjfey_lky� \ \b^_�ihykgbl_evghc�aZibkdb�� d dhlhjhc� ijbdeZ^u\Z_lky� ]_g_jZevguc� ieZg�� ]jZnbd� ijhba\h^kl\Z� jZ[hl��\_^hfhklv�ljm^h\uo�aZljZl�b ]jZnbd�^\b`_gby�jZ[hq_c�kbeu��fhglZ`gu_�q_jl_`b�Ke_^m_l�hlf_lblv��qlh�]jZnbd�^\b`_gby�jZ[hq_c�kbeu�^he`_g�bf_lv�ieZ\guc�oZjZdl_j��jbk�������



lÄÁ¾Í»ÇÈ¸Ä�Æ¶·ÄÍ¾Ë

fÃ¾�ÂÄÃÈ¶¼¶

� IehsZ^dZ� ^eykdeZ^bjh\Zgbyy\ey_lky� khklZ\ghc�qZklvx� fhglZ`ghc�iehsZ^db� bjZkiheZ]Z_lky� ih�\hafh`ghklb� \[ebab�fhglbjm_fh]h�h[t_dlZ�� JZaf_ju�iehsZ^db� q� Â�hij_^_eyxlky� ih�nhjfme_
Jbk����� =jZnbd�^\b`_gby�jZ[hqbc�kbeu

� � �%.0 q
]^_�0 ± h[sbc�\_k�h[hjm^h\Zgby��l�� . ± dhwnnbpb_gl�h^gh\j_f_gghklb�ihklmie_gby���������������� % ± m^_evgZy�aZ]jmadZ��l�f��M^_evgZy�aZ]jmadZ�aZ\bkbl�hl�\b^Z�h[hjm^h\Zgby�b fZl_jbZeh\��Kj_^gb_�agZq_gby�wlhc�aZ]jmadb�ijb\_^_gu�gb`_�

GZbf_gh\Zgb_�fZl_jbZeZ�bh[hjm^h\Zgby <��l�f�
Ljm[u�\ rlZ[_eyo ��� « ���Khjlh\hc�ijhdZl � « �KlZevghc�ebkl � « ��F_lZeehdhgkljmdpbb ���� « ����F_edh_�h[hjm^h\Zgb_�b ^_lZeb ��� « ���Djmigh_�ly`_eh_�h[hjm^h\Zgb_ ��� « ���

� Kljhbl_evgZy�]hlh\ghklv�h[t_dlZ��Ih^�wlbf�l_jfbghf�ihgbfZxl�lZdh_�khklhygb_�kljhbl_evghc�qZklb�\ha\h^bfh]h�h[t_dlZ��dh]^Z�fh`gh�\_klb�fhglZ`�\ [_ahiZkguo�mkeh\byo�b h[_ki_qb\Zlv� khojZgghklv� h[hjm^h\Zgby� b jZpbhgZevgu_� f_lh^u� _]h� fhglZ`Z�� <i_j_djulbyo� b kl_gZo� ^he`gu� [ulv� ij_^mkfhlj_gu� fhglZ`gu_� ijh_fu� ^ey�ljZgkihjlbjh\db�l_ogheh]bq_kdh]h�h[hjm^h\Zgby��HiZkgu_�ahgu�^he`gu�[ulv�h]jZ`^_gu�bhk\_s_gu�Ijb�ijb_fd_�kljhbl_evghc�qZklb�h[t_dlZ�hkh[h_�\gbfZgb_�m^_ey_lky�nmg^Zf_glZf�bijbyfdZf��JZaf_ju�bo�^he`gu�khhl\_lkl\h\Zlv�q_jl_`Zf��Z hldehg_gby�g_�ij_\urZlv�^himklbfuo�ghjf��AgZq_gby�wlbo�ghjf�ijb\_^_gu�\ lZ[ebp_�<b^�jZaf_jZ <_ebqbgZ�hldehg_gby��ffHkb�nmg^Zf_glh\ ��Hkgh\gu_�jZaf_ju�\ ieZg_ ��<ukhlgu_�hlf_ldb�nmg^Zf_glZ ±��=em[bgZ�dheh^p_\ ���



Hkb�Zgd_jguo�[helh\�\ ieZg_ �
Ijb_fdZ� kljhbl_evghc� ]hlh\ghklb� h[t_dlZ� hnhjfey_lky� Zdlhf�� d dhlhjhfm�ijbdeZ^u\Z_lky�ko_fZ�nmg^Zf_glh\�b ijbyfdh\�k mdZaZgb_f�hldehg_gbc�hl�ijh_dlZ��Bgh]^Z�fhglZ`gbdZf�g_h[oh^bfh�k^_eZlv�ijh\_jhqguc�jZkq_l�jZaf_jh\�nmg^Zf_glh\�� Nmg^Zf_glu� ih^�l_ogheh]bq_kdh_� h[hjm^h\Zgb_��Nmg^Zf_gl ± mkljhckl\h�� dhlhjh_�h[_ki_qb\Z_l�h[hjm^h\Zgbx�aZ^Zggmx�hjb_glZpbx�\ ijhkljZgkl\_�b ih]ehsZ_l�\b[jZpbx�\h�\j_fy�wdkiemZlZpbb�_]h��Nmg^Zf_glu [u\Zxl�]jmiih\u_�b bg^b\b^mZevgu_�
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Jbk����� JZkq_lgZy�ko_fZ�nmg^Zf_glZ�� ± ZiiZjZl��� ± nmg^Zf_glguc�[hel��� ± nmg^Zf_gl
=jmiih\u_� nmg^Zf_glu� ij_^klZ\eyxl� kh[hc� [_lhggh_� beb� `_e_ah[_lhggh_� ihehlgh�lhesbghc�^h ����ff��gZ�dhlhjhf�mklZgZ\eb\Zxl�ZiiZjZlu�\_khf�^h���l�Bg^b\b^mZevgu_� nmg^Zf_glu� bkihevamxlky� ^ey� mklZgh\db� ly`_eh]h� h[hjm^h\Zgby�� ZlZd`_� h[hjm^h\Zgby�� jZ[hlZxs_]h� k [hevrbfb� ^bgZfbq_kdbfb� gZ]jmadZfb�� LZdb_�nmg^Zf_glu�ij_^hl\jZsZxl�i_j_^Zqm�\b[jZpbb�^jm]bf�ZiiZjZlZf�Ijb� ijh_dlbjh\Zgbb�nmg^Zf_glZ� g_h[oh^bfh� khklZ\blv� jZkq_lgmx� ko_fm�� hij_^_eblv�hkgh\gu_� jZaf_ju� _]h�� Z lZd`_� \uihegblv� ijh\_jhqguc� jZkq_l� nmg^Zf_glZ�� KhklZ\e_gb_�jZkq_lghc� ko_fu� aZdexqZ_lky� \ hij_^_e_gbb� dhhj^bgZl� lhq_d� ijbeh`_gby� kbe��^_ckl\mxsbo�gZ�nmg^Zf_gl�< jZkq_lghc� ko_f_� \_ebqbgZ� *¶ ij_^klZ\ey_l� kh[hc� kmffZjguc� \_k� ZiiZjZlZ� bi_j_jZ[Zlu\Z_fuo� \_s_kl\�� ?keb� ijb� jZkq_l_� nmg^Zf_glZ� g_h[oh^bfh� mqblu\Zlv�^bgZfbq_kdb_�gZ]jmadb��kha^Z\Z_fu_�p_gljh[_`gufb�kbeZfb��lh�bo�^ey�h[e_]q_gby�jZkq_lZ�ijb\h^yl�d wd\b\Ze_glguf�klZlbq_kdbf�gZ]jmadZf� º* �

��ºº �� ¹̧·©̈§ SH Q0N*]^_� º* ± ijb\_^_ggu_� ^bgZfbq_kdb_� gZ]jmadb�� ºN ± ^bgZfbq_kdbc� dhwnnbpb_gl�� ���º ���� N ��� 0 ± \jZsZxsb_ky� fZkku�� H ± wdkp_gljbkbl_l� \jZsZxsboky� fZkk��� ������� ����� H hl�^bZf_ljZ�\jZsZxsboky�fZkk��� � � � � � � � Q ± qbkeh�h[hjhlh\�\jZsZxsboky�fZkk�

K�
K�

Mjh\_gv�]jmglZ



Hij_^_eb\� \_ebqbgu� ¶* b º* �� jZkkqblu\Zxl� kmffZjgmx� klZlbq_kdmx� gZ]jmadm�
¶ºÇÈ *** � ��\_k�nmg^Zf_glZ� Ê* b jZaf_j�ih^a_fghc�qZklb�K���ÇÈÊ N**  

]^_� N ± wfibjbq_kdbc� dhwnnbpb_gl�� ^ey� h[hjm^h\Zgby� kh� klZlbq_kdhc� gZ]jmadhc����� ����� N ��^ey�h[hjm^h\Zgby�k ^bgZfbq_kdhc�gZ]jmadhc �� ��� N �AgZy� \_k� nmg^Zf_glZ�� iehsZ^v� _]h� hkgh\Zgby� b m^_evguc� \_k� fZl_jbZeZ� nmg^Zf_glZ��hij_^_eyxl�jZaf_j�_]h�ih^a_fghc�qZklb� �J DE*K Ê�
]^_� J ± m^_evguc� \_k� fZl_jbZeZ� nmg^Zf_glZ�� D b E ± rbjbgZ� b ^ebgZ� nmg^Zf_glZ� �wlb�\_ebqbgu�ijbgbfZxlky�gZ�������������ff [hevr_�jZaf_jh\�hihjgh]h�dhglmjZ�ZiiZjZlZ��JZkkqblZggh_� agZq_gb_� K� g_h[oh^bfh� ijh\_jblv�� FbgbfZevgZy� \_ebqbgZ� K� ^ey�nmg^Zf_glh\�\ hlZieb\Z_fhf�ihf_s_gbb�^he`gZ�[ulv�g_�f_g__���� ff�>ey� g_hlZieb\Z_fuo� ihf_s_gbc� b hldjuluo� iehsZ^hd� \_ebqbgZ� K� hij_^_ey_lky� ih�\ujZ`_gbx

�ÂÂ���ÅÆ� �t +K
]^_�+ÅÆ ± ]em[bgZ�ijhf_jaZgby�]jmglZ�\ ^Zgghf�jZchg_�AgZq_gby Gij ^ey�g_dhlhjuo�jZchgh\�Jhkkbckdhc�N_^_jZpbb�, ± k_\_jgu_�b \hklhqgu_�jZchgu��:joZg]_evkd��DZaZgv��?dZl_jbg[mj]� ± � f�,, ± k_\_jh�aZiZ^gu_�jZchgu��KZgdl�I_l_j[mj]��L\_jv��I_ljhaZ\h^kd��± ��� f�,,, ± p_gljZevgu_�jZchgu��Fhkd\Z��LZf[h\��KZjZlh\� ± ����f�,9 ± Hj_e��;_e]hjh^ ± ����f�9 ± x`gu_�jZchgu��:kljZoZgv��<he]h]jZ^��Gh\hjhkkbckd� ± ����f�<ukhlZ� gZ^a_fghc� qZklb� nmg^Zf_glZ� K�� � hij_^_ey_lky� f_klhf� jZkiheh`_gby�h[hjm^h\Zgby� b lj_[h\Zgbyfb� l_ogheh]bb� �h[_ki_q_gb_� ]hjbahglZevghklb� beb� mdehgZ�ljm[hijh\h^gh]h� mqZkldZ�f_`^m� khk_^gbfb� ZiiZjZlZfb� b l�^����H[sZy� \ukhlZ�nmg^Zf_glZ�^he`gZ�[ulv�[hevr_��q_f�^ebgZ�nmg^Zf_glguo�[helh\�� � ���� GO ���� 
]^_� O ± ^ebgZ b G ± ^bZf_lj�nmg^Zf_glgh]h�[helZ�>bZf_lj�nmg^Zf_glgh]h�[helZ�hij_^_ey_lky�ih�\ujZ`_gbx

> @ �� Æ¶½ÆÓ¸���� V� 43G
]^_�4½ ± aZly]b\ZxsZy�kbeZ�gZ�[helZo��4 3½ ¸ � ��� 3̧ ± \uju\ZxsZy�kbeZ�

�6/*3 �¹¸  
]^_� *¹ ± kbeZ� ]hjbahglZevgh]h� kf_s_gby�� / ± jZkklhygb_� ih� \_jlbdZeb� hl� lhqdb�ijbeh`_gby�kbeu� *¹ ^h�\_jog_c�iehkdhklb�nmg^Zf_glZ�� � � � � � � � � � � � � � � � 6 ± jZkklhygb_�f_`^m�[helZfb��� � � IhklZ\dZ� b ijb_f� h[hjm^h\Zgby�� >ey� jZpbhgZevghc� hj]ZgbaZpbb� fhglZ`Z�g_h[oh^bfZ� dhfie_dlgZy� ihklZ\dZ� h[hjm^h\Zgby�� IjZ\beZ� ihklZ\db� h[hjm^h\Zgby�



ke_^mxsb_��FZeh]Z[Zjblgh_�h[hjm^h\Zgb_��l_iehh[f_ggbdb��khkm^u��ljm[gu_�k_dpbb�b l�^���^he`gh� ihklZ\eylvky� \ kh[jZgghf� \b^_�� gZ� ih^deZ^dZo�� k mklZgh\e_ggufb� \gmlj_ggbfb�mkljhckl\Zfb�b ^_lZeyfb�^ey�kljhih\db�AZsblgu_�ihdjulby�k\bgphf��f_^vx��eZdhf��wfZevx�\uihegyxlky�gZ�aZ\h^_�ba]hlh\bl_e_��Z nml_jh\dZ�dbjibqhf�b iebldhc gZ�f_kl_�fhglZ`Z�Djmigh]Z[Zjblgh_�h[hjm^h\Zgb_�ihklZ\ey_lky�fZdkbfZevgh�mdjmig_ggufb�[ehdZfb�kkhhl\_lkl\mxs_c�fZjdbjh\dhc�IhklZ\ey_fh_� h[hjm^h\Zgb_� ^he`gh� bf_lv� hl\_lgu_� neZgpu� gZ� rlmp_jZo�� Z lZd`_�dj_i_`gu_�^_lZeb�b Zgd_jgu_�[helu�Ihjy^hd�ljZgkihjlbjh\db�h[hjm^h\Zgby�ih�`_e_aghc�^hjh]_�b j_d_�ke_^mxsbc�� ih� `_e_aghc� ^hjh]_� ^himkdZ_lky� i_j_\hadZ� fZrbg� b ZiiZjZlh\� ih� kh]eZkh\Zgbx� kFbgbkl_jkl\hf�iml_c�khh[s_gby�\_khf�^h�����l��^bZf_ljhf���f b�^ebghc����f�� ih� j_dZf� gZ� km^Zo�� ^bZf_ljhf� ^h� �� f b� ^ebghc� ��� f�� Z k� [mdkbjh\dhc� gZ� ieZ\m��^bZf_ljhf�^h����f b�^ebghc�^h�����f ih�kh]eZkh\Zgbx�k Fbgbkl_jkl\hf�j_qgh]h�nehlZ�Ijb_f�h[hjm^h\Zgby�\ fhglZ`�ijhba\h^blky�gZ�kdeZ^_�iml_f�hkfhljZ�[_a�jZa[hjdb�gZ�maeu�b ^_lZeb��Ijb�wlhf�ijh\_jyxl�± khhl\_lkl\b_�h[hjm^h\Zgby q_jl_`Zf�b ijh_dlghc�ki_pbnbdZpbb�± dhfie_dlghklv�h[hjm^h\Zgby�ih�miZdh\hqguf�\_^hfhklyf�± gZebqb_�b iheghlm�l_ogbq_kdhc�^hdmf_glZpbb�aZ\h^Z�ba]hlh\bl_ey�± hlkmlkl\b_�lj_sbg��ihehfhd�b l�i�Ijb�ijb_f_�h[hjm^h\Zgby�^himkdZ_lky�gZebqb_�^_n_dlh\�\ ij_^_eZo�hij_^_e_gguo�ghjf��dhlhju_�ijb\_^_gu�\ lZ[ebp_�^ey�_fdhklguo�ZiiZjZlh\�
=em[bgZ��ffLhesbgZ�kl_gdb��ff ^_n_dlZ aZqbkldb�^_n_dlZ������� ��� ���������� ����������� ����������� ��� ������������ ��� ���

>hdmf_glZpby�gZ�ihklZ\ey_fh_�h[hjm^h\Zgb_ ^he`gZ�kh^_j`Zlv�� gZagZq_gb_�fZrbgu�b ZiiZjZlZ�� k\_^_gby�h[�mkeh\byo�jZ[hlu��^Z\e_gb_��l_fi_jZlmjZ��� kihkh[u�b iZjZf_lju�bkiulZgby�� ^Zggu_�h fZl_jbZe_�ijhdeZ^hd�b gZ[b\hd�� lZ[ebpm�rlmp_jh\�� mdZaZgb_�h[�Zglbdhjjhabhgghc�aZsbl_�� ki_pbnbdZpbx�^_lZe_c�b maeh\�k mdZaZgb_f�\_kZ�� dhfie_dlh\hqgmx�b fZjdbjh\hqgmx� \_^hfhklb�^ey�djmigh]Z[Zjblgh]h�h[hjm^h\Zgby�b bgkljmdpbx�ih�k[hjd_�_]h�maeh\�� aZj_]bkljbjh\Zggmx�dgb]m�^ey�ZiiZjZlh\��ih^\_^hfkl\_gguo�=HK=HJL?OG:>AHJM�� mdZaZgby�ih�mklZgh\d_�b dj_ie_gbx�h[hjm^h\Zgby�� mdZaZgby�ih�l_ieh\hc�baheypbb�Ijb_f�b k^ZqZ�h[hjm^h\Zgby�\ fhglZ`�hnhjfey_lky�ki_pbZevguf�Zdlhf�
������IJHBA<H>KL<H�FHGL:@GUO�J:;HL



FhglZ` ± wlh�ih^t_f�b i_j_f_s_gb_�h[hjm^h\Zgby��k[hjdZ�_]h�b mklZgh\dZ�\ ijh_dlgh_�iheh`_gb_��Ijb�fhglZ`_�h[hjm^h\Zgby�ke_^m_l�\uihegylv�ke_^mxsb_�ijZ\beZ�± fhglZ`�h[hjm^h\Zgby�ijh\h^yl�qZs_�\k_]h�^g_f�± fhglZ`�g_evay�ijh\h^blv�gZ�hldjuluo�iehsZ^dZo�ijb�\_lj_�[he__�r_klb�[Zeeh\��ijb�^h`^_��kg_]hiZ^_��]hehe_^_�± ih^t_f� ]jmaZ� ^he`_g� ^h\h^blvky� ^h� ijh_dlgh]h� iheh`_gby�� _keb� wlh� g_� m^Zehkv�k^_eZlv�^h�dhgpZ�kf_gu��lh�]jma�^he`_g�[ulv�hims_g�gZ�gme_\mx�hlf_ldm�± ]jma� ijb� ih^t_f_� ^he`_g� [ulv� gZ^_`gh� aZkljhih\Zg�� l�_�� kljhiu� gZeZ]Zxlky�jZ\ghf_jgh�[_a�maeh\�b i_j_djmlhd�b m]he�f_`^m�\_l\yfb�kljhi�g_�^he`_g�[ulv�[hevr_���q�± jZkkljhih\dm�]jmaZ�ijh\h^yl�lhevdh�ihke_�_]h�mklZgh\db�b gZ^_`gh]h�aZdj_ie_gby�
����� F_oZgbaZpby�fhglZ`guo�jZ[hl

Ih^� f_oZgbaZpb_c� ihgbfZxl� aZf_gm� jmqgh]h� ljm^Z� jZ[hlhc� fZrbg� b f_oZgbafh\��mijZ\ey_fuo� q_eh\_dhf�� Ijb� fhglZ`_� bkihevamxl�� klZevgu_� dZgZlu�� kljhiu�� ljZ\_jku��[ehdb��ihebkiZklu��e_[_^db��^hfdjZlu��fZqlu�b ihjlZeu��djZgu�DZgZl ba]hlZ\eb\Zxl� ba� ijh\hehd� ^bZf_ljhf� ��� « �� ff h^bgZjghc� kibjZevghc�k\b\dhc��^\hcghc�k\b\dhc�beb�ljhcghc�k\b\dhc��jbk�������

Jbk����� DZgZlu
Kljhiu ± mkljhckl\Z�^ey�ih^\_rb\Zgby� ]jmah\��dhlhju_�ba]hlZ\eb\Zxlky�ba�dZgZlh\��Hgb�[u\Zxl�h[e_]q_ggufb��jbk�������Z��b mgb\_jkZevgufb��jbk�������[��

Z����������������������������������������������������������[�
Jbk����� Kljhiu

LjZ\_jkZ ± \ ijhkl_cr_f� kemqZ_� wlh� ]hjbahglZevgZy� [ZedZ�� dhlhjZy� kem`bl� ^ey�jZkij_^_e_gby� mkbebc�ih^t_fZ�gZ�g_kdhevdh� lhq_d� kljhih\db��LjZ\_jku�ba]hlZ\eb\Zxl�ba�r\_ee_jh\�� ^\mlZ\jh\uo� [Zehd��LjZ\_jku� [u\Zxl� ^\moemq_\u_� �jbk�� ����� Z��b lj_oemq_\u_��jbk�������[��



¶� ·�

Z��������������������������������������������������[�
Jbk����� LjZ\_jku

;ehd ± dhe_kh� k `_eh[hf� ih� hdjm`ghklb� ^ey� dZgZlZ�� ;ehd� kem`bl� ^ey� mf_gvr_gby�mkbeby�ih^t_fZ��lZd�dZd�bkdexqZ_lky�lj_gb_�dZgZlZ�ijb�bkihevah\Zgbb�g_ih^\b`guo�[Zehd��q_j_a�dhlhju_�i_j_[jZku\Z_lky�dZgZl�ijb�ih^t_f_�]jmaZ�IhebkiZkl ± mkljhckl\h�ba�g_kdhevdbo�[ehdh\��h]b[Z_fuo�dZgZlhf��<_k�ih^gbfZ_fh]h�]jmaZ�jZkij_^_ey_lky�gZ�g_kdhevdh�\_l\_c�dZgZlZ��ihwlhfm�ly]h\h_�mkbeb_�mf_gvrZ_lky�ijb�ih^t_f_�]jmaZ��gh�mf_gvrZ_lky�b kdhjhklv�ih^t_fZ�E_[_^dZ ± ]jmahih^t_fgZy� fZrbgZ� ^ey� i_j_f_s_gby� h[hjm^h\Zgby� k ihfhsvx�^\b`ms_]hky� dZgZlZ�� ^ebgZ� dhlhjh]h� baf_gy_lky� ijb� \jZs_gbb� [ZjZ[ZgZ� e_[_^db��=jmahih^t_fghklv�e_[_^hd�gZoh^blky�\ ij_^_eZo ����������dG��DZgZlh_fdhklv�[ZjZ[ZgZ�e_[_^hd�fh`_l�^hklb]Zlv���� f��Ke_^m_l�hlf_lblv��qlh�^bZf_lj�dZgZlZ�aZ\bkbl�hl�^bZf_ljZ�[ZjZ[ZgZ�e_[_^db�b hij_^_ey_lky�khhlghr_gb_f� ���� ����tG']^_�' ± ^bZf_lj�[ZjZ[ZgZ��[ehdZ��� G ± ^bZf_lj�dZgZlZ�<h� ba[_`Zgb_� kf_s_gby� e_[_^dZ� dj_iblky� klZevguf� dZgZlhf� d klZpbhgZjghfm� ydhjx�beb� dhgkljmdpbyf� a^Zgby�� eb[h� jZfZ� __ gZ]jm`Z_lky� [ZeeZklhf�� < ex[hf� kemqZ_�ijhba\h^blky�jZkq_l�dj_ie_gby�e_[_^db�<_k�[ZeeZklZ��ij_^hl\jZsZxs_]h�hijhdb^u\Zgb_�e_[_^db��hij_^_ey_lky�ih�mjZ\g_gbx� �* N 4K * DE � � �]^_� * ± \_k�[ZeeZklZ��d]�� N ± dhwnnbpb_gl�aZiZkZ�mklhcqb\hklb ��������������� 4 ±gZly`_gb_�dZgZlZ��d]�� K ± jZkklhygb_�hl�mjh\gy�a_feb�^h�dZgZlZ��f��*� ± \_k�e_[_^db��d]�� D ±jZkklhygb_�hl�p_gljZ�ly`_klb�e_[_^db�^h�lhqdb�hijhdb^u\Zgby��f�� E ± jZkklhygb_�hl�p_gljZ�ly`_klb�ijhlb\h\_kZ�^h�lhqdb�hijhdb^u\Zgby��f�Djhf_� jZkq_lZ� gZ� hijhdb^u\Zgb_� ke_^m_l� jZkkqblZlv� dj_ie_gb_� e_[_^db� ijhlb\�]hjbahglZevgh]h�kf_s_gby��Kbem�]hjbahglZevgh]h�kf_s_gby�hij_^_eyxl�ih�\ujZ`_gbx
ÈÆ)41 � ���������� �ÈÆ *I)  �

]^_� 1 ± kbeZ�]hjbahglZevgh]h�kf_s_gby��G�� 4 ± gZly`_gb_�dZgZlZ��G�� ÈÆ) ± kbeZ�lj_gby��G��I ± dhwnnbpb_gl�lj_gby����������������*� ± \_k�e_[_^db�b ijhlb\h\_kZ��d]�>hfdjZl ± f_oZgbq_kdh_�mkljhckl\h�^ey�ih^t_fZ�h[hjm^h\Zgby�gZ�g_[hevrmx�\ukhlm��Hg�ijbf_gy_lky�^ey�mklZgh\db�b \u\_jdb�h[hjm^h\Zgby�gZ�nmg^Zf_gl_��=jmahih^t_fghklv�^hfdjZlh\�hl����^h������dG��\ukhlZ�ih^t_fZ�khklZ\ey_l������������ff�FZqlu� b ihjlZeu ± wlh� mgb\_jkZevgu_� ih^t_fgbdb� ^ey� ijhba\h^kl\Z� fhglZ`Z�ly`_eh\_kguo� djmigh]Z[Zjblguo� ZiiZjZlh\� �]jmahih^t_fghklv� ���� ���� ����� dG��� FZqlu�



[u\Zxl� j_r_lqZlu_� �jbk�� ����� Z�� b ljm[qZlu_� �jbk�� ����� [��� Ba� ZgZeh]bqguo� we_f_glh\�ba]hlZ\eb\Zxlky b�ihjlZeu �jbk�������\��FZqlu�b ihjlZeu�m^_j`b\Zxlky�\ \_jlbdZevghf�iheh`_gbb�k ihfhsvx�jZkqZehd��ljhk���JZkqZedZ� h^gbf� dhgphf� dj_iblky� d h]heh\dm� fZqlu�� Z ^jm]bf� d ydhjx�� M]he� gZdehgZ�jZkqZedb� d ]hjbahglm� g_� ^he`_g� ij_\urZlv� ���� J_r_lqZlZy� fZqlZ� ba]hlZ\eb\Z_lky� ba�m]hedh\��kh_^bg_gguo�jZkdhkZfb��ljm[qZlZy�± ba�ljm[�^bZf_ljhf�[he__�����ff�

l�Á»·»ºÀ»

Z����������������������������������[���������������������������������\�
Jbk����� Mgb\_jkZevgu_�ih^t_fgbdb�^ey�fhglZ`Z�ly`_eh\_kguo�djmigh]Z[Zjblguo�ZiiZjZlh\�

DjZgu� Z\lhfh[bevgu_ ± ijbf_gyxlky� ^ey� ih]jmadb� b \u]jmadb� h[hjm^h\Zgby�� ih^Zqb�_]h� \ fhglZ`gu_� ijh_fu� b mklZgh\db� gZ� nmg^Zf_glu�� i_j_f_s_gby� fhglZ`gh]h�h[hjm^h\Zgby� �e_[_^hd�� fZql� b l�i���� =jmahih^t_fghklv� bo� ^hklb]Z_l� ���� l�� Wlb� djZgu�hlebqZxlky�[hevr_c�fZg_\j_gghklvx�b fh]ml�jZ[hlZlv�\ a^Zgbb�ihke_�gZklbeZ�iheh\�DjZgu� ]mk_gbqgu_ ± bkihevamxlky� ijb� fhglZ`_� ly`_eh]h� b djmigh]Z[Zjblgh]h�h[hjm^h\Zgby��Ih�kjZ\g_gbx�k Z\lhfh[bevgufb�djZgZfb�hgb�bf_xl�[he__�^ebggmx�klj_em��Z ke_^h\Zl_evgh�fh]ml�ih^Z\Zlv�h[hjm^h\Zgb_�gZ�[hevrmx�\ukhlm�����f���=jmahih^t_fghklv�bo�^hklb]Z_l����l��Hgb�h[eZ^Zxl�\ukhdhc�ijhoh^bfhklvx�b jZ[hlZxl�\ a^Zgbb�^h�gZklbeZ�iheh\�DjZgu� [Zr_ggu_ ± ijbf_gyxlky� ^ey� h^gh\j_f_ggh]h� fhglZ`Z� kljhbl_evguo�dhgkljmdpbc�b h[hjm^h\Zgby�gZ�jZaebqguo�\ukhlguo�hlf_ldZo��g_�aZdju\Z_fuo�kl_gdZfb�bi_j_djulbyfb�� Ih� kjZ\g_gbx� k Z\lhfh[bevgufb� b ]mk_gbqgufb� djZgZfb� m gbo� \ue_l�klj_eu��\ukhlZ�ih^t_fZ�]jmaZ��agZqbl_evgh�[hevr_��GZijbf_j��djZg�D;±����fh`_l�ih^gylv�]jma�\_khf ��l gZ�\ukhlm���� f�DjZgu� fhklh\u_ ± bfb� \_^ml� fhglZ`� h[hjm^h\Zgby� \gmljb� a^Zgbc�� Hgb� \oh^yl� \h[hjm^h\Zgb_�p_oZ�b fhglZ`�p_oZ�g_h[oh^bfh�gZqbgZlv�k fhglbjh\Zgby�fhklh\uo�djZgh\��H[uqgh�gZ�fhglZ`_�bkihevamxl���djZgZ��h^bg�]jmahih^t_fghklvx����l��Z ^jm]hc�����������l��ly`_eh\_ku�ih^gbfZxl�h^gh\j_f_ggh�^\mfy�djZgZfb�Kj_^kl\Z�fZehc�f_oZgbaZpbb ± [hevrhc�h[t_f�jZ[hl�ijb�fhglZ`_�ijboh^blky�gZ�k[hjdm�f_edbo� maeh\� ZiiZjZlh\�� Z lZd`_� ^h\h^hqgu_� b ke_kZjgh ± ijb]hghqgu_� hi_jZpbb�� >ey�ih\ur_gby� ijhba\h^bl_evghklb� ljm^Z� fhglZ`gbdh\� bkihevamxlky� kj_^kl\Z� fZehc�f_oZgbaZpbb� dZd� k_jbcgh]h� ijhba\h^kl\Z�� lZd� b kha^Z\Z_fu_� \ fhglZ`guo� hj]ZgbaZpbyo��Jmqghc�f_oZgbabjh\Zgguc�bgkljmf_gl�ijbf_gy_lky�ijb�\uiheg_gbb�ke_^mxsbo�jZ[hl�Z��aZly`dZ�[helh\ ± we_dljh]Zcdh\_jl��ig_\fh]Zcdh\_jl��]b^jZ\ebq_kdbc�dexq�[��gZj_adZ�j_av[u ± j_av[hgZj_agZy�fZrbgZ�



\��jZa\_jldZ�hl\_jklbc ± k\_jebevgu_�fZrbgu�]��aZqbkldZ�k\Zjguo�r\h\ ± we_dljhrebnh\ZevgZy�fZrbgZ��j_\_jkb\gZy�ig_\fhs_ldZ�^��ieZgbjh\dZ�f_kl�ih^�ih^deZ^db�gZ�nmg^Zf_gl_ ± ig_\fh� b we_dljhfhehldb�_��j_adZ�f_lZeeZ ± we_dljhgh`gbpu�`��j_adZ�ljm[��kgylb_�nZkhd ± klZghd�k Z[jZab\guf�djm]hf�>ey� hj]ZgbaZpbb� fhglZ`Z� \ kl_kg_gguo� b hiZkguo� mkeh\byo� jZajZ[Zlu\Zxlky�klZpbhgZjgu_� beb� i_j_^\b`gu_� fZgbimeylhju� k f_oZgbq_kdhc� jmdhc�� FZgbimeylhju�fZg_\j_ggu� b e_]dh� mijZ\eyxlky� hi_jZlhjhf�� Ijbf_gyxlky� lZd`_� fZgbimeylhju� kijh]jZffguf�b ^bklZgpbhgguf�mijZ\e_gb_f�Kj_^kl\Z�fZehc�f_oZgbaZpbb�^he`gu�ij_^mkfZljb\Zlvky gZ�klZ^bb�jZajZ[hldb�ijh_dlZ�ijhba\h^kl\Z�jZ[hl�
����� MklZgh\dZ�h[hjm^h\Zgby�gZ�nmg^Zf_gl_

>ey� h[_ki_q_gby� ghjfZevghc� jZ[hlhkihkh[ghklb� h[hjm^h\Zgby� b l_ogheh]bq_kdhc�ko_fu� \ p_ehf� g_h[oh^bfh� lhqgh� mklZgh\blv� b \u\_jblv� wlh� h[hjm^h\Zgb_� \ ieZg_� b ih�\ukhl_��H[hjm^h\Zgb_��dZd�ijZ\beh��mklZgZ\eb\Z_lky�gZ�nmg^Zf_gl_� �jbk��������b kmffZjgZy�`_kldhklv�kbkl_fu� �klZgbgZ�h[hjm^h\Zgby ± nmg^Zf_gl��\h�fgh]hf�hij_^_ey_l�gZ^_`ghklv�jZ[hlu� l_ogheh]bq_kdhc� ko_fu�� H[hjm^h\Zgb_� mklZgZ\eb\Z_lky� \ hkgh\ghf� ^\mfy�kihkh[Zfb�� g_ihkj_^kl\_ggh�gZ�nmg^Zf_gl�beb�[_lhggmx�ih^eb\dm�gZ�nmg^Zf_gl_�� k ijbf_g_gb_f�iZd_lh\�iehkdbo�f_lZeebq_kdbo�ih^deZ^hd�>ey� dhfi_gkZpbb� g_lhqghklb� jZaf_jh\� nmg^Zf_glh\� ijbf_gyxlky� iZd_lu� ih^deZ^hd��mklZgh\hqgu_�[helu��mijm]b_�rZc[u��nmg^Zf_glgu_�[helu�

� � �

�

Jbk����� MklZgh\dZ�h[hjm^h\Zgby�gZ�nmg^Zf_gl_�� ± h[hjm^h\Zgb_���� ± iZd_l�ieZklbg��� ± ih^eb\dZ��� ± nmg^Zf_gl
>h�mklZgh\db�ZiiZjZlh\�gZ�nmg^Zf_gl�mdeZ^u\Zxl�ih^deZ^db�beb�ijbkihkh[e_gby�^ey�\u\_jdb� h[hjm^h\Zgby�� Ijb� \u\_jd_� ZiiZjZlh\� gZ� nmg^Zf_gl_� ijh\_jyxl� kh[ex^_gb_�lj_[h\Zgbc�]hjbahglZevghklb��khhkghklb��iZjZee_evghklb��\_jlbdZevghklb�b ijb\yadb�hk_c�ZiiZjZlZ�d hkyf�a^Zgby�b kljhbl_evguo�dhgkljmdpbc�<u\_jdm� ]hjbahglZevgh]h� iheh`_gby� h[hjm^h\Zgby� ke_^m_l� ijhba\h^blv� ih� [Zah\uf�ih\_joghklyf� �iehkdhklyf� jZat_fZ b� jZklhqdZf� ih^� \deZ^urb� ih^rbigbdh\� beb� ih�dhgljhevguf�iehsZ^dZf��Ijh\_jdm� khhkghklb� \Zeh\� fZrbg� b Z]j_]Zlh\�� kh_^bgy_fuo� fmnlZfb�� ke_^m_l�ijhba\h^blv�\ ^\Z�ijb_fZ���� ij_^\Zjbl_evgZy� ijh\_jdZ� ijb� ihfhsb� ebg_cdb� b smiZ� ± wlh� ^_eZ_lky� ^h� aZly`db�nmg^Zf_glguo�[helh\�b ih^eb\db�[_lhghf�iebl��jZf�



��� hdhgqZl_evgZy� ijh\_jdZ� ijb� ihfhsb� ki_pbZevguo� kdh[�� mklZgZ\eb\Z_fuo� gZ�ihemfmnlZo�Ijh\_jdm�khhkghklb�g_h[oh^bfh�ijhba\h^blv�ijb�kh\f_klghf�ih\hjhl_�\Zeh\�gZ���������b ���q�� l�_�� q_j_a� dZ`^u_� ��q�� AZf_ju� ijhba\h^ylky� f_`^m� lhjpZfb� ihemfmnl� �\ hk_\hf�gZijZ\e_gbb��^ey�hij_^_e_gby�\_ebqbgu�baehfZ�hk_c�Khhkghklv�^Ze_dh�m^Ze_gguo�^jm]�hl�^jm]Z�^_lZe_c�b hl\_jklbc�hij_^_ey_lky�k ihfhsvx�gb\_ebjZ�beb�l_h^heblZ�
��� BKIUL:GB?�KFHGLBJH<:GGH=H�H;HJM>H<:GBY

Kms_kl\mxl ljb�\b^Z�bkiulZgbc�Z��gZ�ijhqghklv�b iehlghklv�_fdhklgh]h�h[hjm^h\Zgby��j_Zdlhju�k f_rZedZfb��_fdhklb��dhehggu��l_iehh[f_ggbdb�b l�^���[��\ohehklmx�fZrbg�b ZiiZjZlh\�k ijb\h^Zfb�\��ih^�gZ]jmadhc�fZrbg�b ZiiZjZlh\�k ijb\h^Zfb�Gb`_� ij_^klZ\e_gu� h[sb_� f_lh^u� bkiulZgbc� l_ogheh]bq_kdh]h� h[hjm^h\Zgby��Ki_pbnbqgu_� kihkh[u� bkiulZgbc� jZkkfhlj_gu� \ jZa^_eZo�� ihk\ys_gguo� fhglZ`m�dhgdj_lgh]h�h[hjm^h\Zgby�
����� BkiulZgby�l_ogheh]bq_kdh]h�h[hjm^h\ZgbygZ�ijhqghklv�b iehlghklv

BkiulZgby� l_ogheh]bq_kdh]h� h[hjm^h\Zgby� gZ� ijhqghklv� b iehlghklv� ijh\h^yl�]b^jZ\ebq_kdb� beb� ig_\fZlbq_kdb��Ih� mkeh\byf� [_ahiZkghklb� ij_^ihql_gb_� hl^Z_lky�]b^jZ\ebq_kdbf� bkiulZgbyf�� Ihjy^hd� \uiheg_gby� ]b^jZ\ebq_kdbo� bkiulZgbc�ke_^mxsbc�Z�� \ \_jog_c� qZklb� ZiiZjZlZ�� ijb� g_h[oh^bfhklb�� fhglbjmxl� rlmp_j� k djZghf� ^ey�ih^\h^Z�\h^u��\ gb`g_c�± ^ey�klhdZ�\h^u��djhf_�lh]h�mklZgZ\eb\Zxl�\ha^mrgbd�b fZghf_lj�[��aZ]emrZxl�\k_�rlmp_ju��exdb��hldexqZxl�DBIb:�\��ZiiZjZl�aZihegyxl�\h^hc�]��aZdju\Zxl�\ha^mrgbd�^��ih^gbfZxl�^Z\e_gb_�^h�jZ[hq_]h�b ^Ze__�^h ^Z\e_gby�bkiulZgby�_��\u^_j`b\Zxl���fbg�b kgb`Zxl�^Z\e_gb_�^h�jZ[hq_]h�`��ijb�jZ[hq_f�^Z\e_gbb�ZiiZjZl�hkfZljb\Zxl�b ijh\_jyxl�miehlg_gby�a��^Z\e_gb_�kgb`Zxl�^h�Zlfhkn_jgh]h�b keb\Zxl�\h^m��\ha^mrgbd�ijb�wlhf�hldju\Zxl�Ke_^m_l� hlf_lblv�� qlh� _keb� \ ZiiZjZl_� hklZ_lky� \ha^mo�� lh� bkiulZgby� gZ� ijhqghklv�dZl_]hjbq_kdb� aZij_sZxlky�� H ijbkmlkl\bb� \ha^moZ� \ ZiiZjZl_� k\b^_l_evkl\mxl� j_adb_�dhe_[Zgby�klj_edb�fZghf_ljZ�ijb�jZ[hl_�gZkhkZ��kha^Zxs_]h�^Z\e_gb_�\ ZiiZjZl_�J_`bfu�]b^jZ\ebq_kdbo�bkiulZgbc�ke_^mxsb_�Z� _keb�jZ[hq__�^Z\e_gb_�\ ZiiZjZl_� nq¶��Æ¶· �t3 ��lh�^Z\e_gb_�bkiulZgby� Æ¶·¾ÇÅ ��� 33 � �[��_keb� nÅ¶��Æ¶· ��3 ��lh� 3 3¾ÇÅ Æ¶· ��� �DZd� ijZ\beh�� gZ� ijhqghklv� ZiiZjZlu� bkiulu\Zxl� ]b^jZ\ebq_kdb� b ebrv� \bkdexqbl_evguo�kemqZyo�k jZaj_r_gby�=hk]hjl_ogZ^ahjZ�bkiulu\Zxl�b ig_\fZlbq_kdb��gh�^Z\e_gb_�g_�ih^gbfZxl�\ur_�jZ[hq_]h�Ig_\fZlbq_kdb_�bkiulZgby�ijh\h^yl��dZd�bkdexq_gb_��\ ke_^mxsbo�kemqZyo�Z��dh]^Z�hihju�beb�dhgkljmdpby�g_�jZkkqblZgu�gZ�\_k�\h^u��dhlhjZy�aZihegy_l�ZiiZjZl ijb�]b^jZ\ebq_kdhf�bkiulZgbb��]Zah\u_�ZiiZjZlu��[��ijb�gbadhc�l_fi_jZlmj_�Zlfhkn_ju��dh]^Z�\h^Z�fh`_l�ij_\jZlblvky�\ e_^�\�� hkh[u_� ijbqbgu�� dh]^Z� ]_jf_lbabjmxsb_� fZl_jbZeu� jZkl\hjyxlky� \ \h^_� beb� dh]^Z�lj_[m_lky�lsZl_evgZy�hkmrdZ�ZiiZjZlZ�ihke_�]b^jhbkiulZgbc�



:iiZjZl�ijb�ig_\fZlbq_kdhf�bkiulZgbb�hkfZljb\Zxl�b ^ey�dhgljhey�iehlghklb�fuevguf�jZkl\hjhf�kfZqb\Zxl�k\Zjgu_�r\u�b neZgp_\u_�kh_^bg_gby�J_`bfu�ig_\fZlbq_kdbo�bkiulZgbc
Kha^Z\Z_fh_�^Z\e_gb_��d]k�f� <j_fy�ih^t_fZ�^Z\e_gby��fbg Ijh^he`bl_evghklvbkiulZgby��fbg� �� ���������� �� ����������� �� ����������� �� ������������ �� ��

<k_�^_n_dlu��\uy\e_ggu_�ijb�bkiulZgbyo��hlf_qZxl�f_ehf�b bkijZ\eyxl��LZd`_�ih^ly]b\Zxl� ]Zcdb�� f_gyxl� ijhdeZ^db�� \ujm[Zxl� ^_n_dlgu_� mqZkldb� k ihke_^mxs_c�aZ\Zjdhc��AZl_f�ijh\h^yl�ih\lhjgu_ bkiulZgby�:iiZjZl�kqblZ_lky�\u^_j`Z\rbf�bkiulZgb_��_keb�hlkmlkl\mxl�lj_sbgu��g_l��ihl_gby��k\Zjguo�r\h\�b g_l�hklZlhqguo�^_nhjfZpbc�ihke_�bkiulZgby�
����� BkiulZgby�fZrbg�b ZiiZjZlh\�kijb\h^hf�\ohehklmx�b ih^�gZ]jmadhc

Ihjy^hd�ijh\_^_gby�h[dZldb�l_ogheh]bq_kdh]h�h[hjm^h\Zgby�ke_^mxsbc�Z��ijh\_jdZ�gZijZ\e_gby�\jZs_gby�\ZeZ�we_dljh^\b]Zl_ey��hldexq_ggh]h�hl�f_oZgbafZ�[�� dhgljhev� jZ[hlu� we_dljh^\b]Zl_ey� \ l_q_gb_� �� ± ��� fbg� \ohehklmx�� Ijb� wlhf�ijh\_jyxl�gZ]j_\�ih^rbigbdh\��\b[jZpbx�b ihlj_[ey_fmx�kbem�lhdZ�\�� ijhdjmqb\Zgb_� \jZsZxs_cky� qZklb� h[hjm^h\Zgby� \jmqgmx� beb� ki_pbZevguf�\Zehih\hjhlguf�f_oZgbafhf�]��h[dZldZ�fZrbgu�gZ�ohehklhf�oh^m�^��h[dZldZ�h[hjm^h\Zgby�ih^�gZ]jmadhc�
J_`bfu�h[dZldb

Ijh^he`bl_evghklv�h[dZldb��q<b^h[hjm^h\Zgby Dhebq_kl\h�h[�fbg \ohehklmx ih^�gZ]jmadhcK g_ih^\b`guf�dhjimkhf�b\jZsZxsbfbky�qZklyfb ^h���� � �
[he__��� � �K \jZsZxsbfky�dhjimkhf ^h���� � �



��� FHGL:@�HKGH<GUO�<B>H<�L?OGHEH=BQ?KDH=H�H;HJM>H<:GBY
FZehlhggZ`gh_� b fZeh]Z[Zjblgh_� h[hjm^h\Zgb_� ihklmiZ_l� k aZ\h^Z±ba]hlh\bl_ey� \dhfie_dl_� k ijb\h^Zfb�� LZdhc� Z]j_]Zl� qZklh� bf__l� h[smx� jZfm�� FhglZ`� k\h^blky� dmklZgh\d_� ^Zggh]h� Z]j_]ZlZ� gZ� nmg^Zf_gl_� b \u\_jdb� _]h� ]hjbahglZevgh]h� iheh`_gby�� Gh�[hevrbgkl\h�l_ogheh]bq_kdh]h�h[hjm^h\Zgby�bf__l�ki_pbnbdm�fhglZ`Z��gZ�dhlhjhc�fu�gb`_�bhklZgh\bfky�

����� FhglZ`�dhehgguo�ZiiZjZlh\
FhglZ`�j_dlbnbdZpbhgguo��Z[khj[pbhgguo��Z^khj[pbhgguo b�^jm]bo�dhehgg�y\ey_lkyljm^h_fdbf� \b^hf� jZ[hl��Ih� \_km� lZdb_� ZiiZjZlu� khklZ\eyxl ����� \_kZ� \k_c� ZiiZjZlmju�l_ogheh]bq_kdhc� ko_fu�� <_k� hl^_evguo� dhehgg� ^hklb]Z_l� ��� l�� Z \ukhlZ� ��� f�� Ihwlhfm�fhglZ`�lZdbo�ZiiZjZlh\�\h�fgh]hf�hij_^_ey_l�kjhd�fhglZ`Z�\k_c�mklZgh\db�QZklh�ijb�fhglZ`_�dhehgg�bkihevamxl�f_lh^�djmigh[ehqghc�k[hjdb��dh]^Z�^h�ih^t_fZ�ZiiZjZlZ�_]h�bkiulu\Zxl��hkgZsZxl�iehsZ^dZfb�b e_klgbpZfb��ihdju\Zxl�l_ieh\hc�baheypb_c�b aZl_f�ih^gbfZxl�b mklZgZ\eb\Zxl�\ ijh_dlgh_�iheh`_gb_��LZdhc�f_lh^�ih\urZ_l�dZq_kl\h��[_ahiZkghklv b ijhba\h^bl_evghklv�fhglZ`guo�jZ[hl�Ih^t_f�dhehgg�ohjhrh�\_klb�fhsgufb�[Zr_ggufb�djZgZfb��gh�ijb�wlhf�g_h[oh^bfh�kfhglbjh\Zlv�kZf�djZg��qlh�ljm^h_fdh��ihwlhfm�bkihevamxl�^jm]b_�lZd_eZ`gu_�kj_^kl\Z��fZqlu��ihjlZeu��Bkihevamxl�ke_^mxsb_�f_lh^u�ih^t_fZ�dhehgg�Z��ih^t_f�dhehgg�k ihfhsvx�fZqlu�beb�ihjlZeZ�f_lh^hf�kdhev`_gby��jbk�������Z��[��ih^t_f�ZiiZjZlZ�f_lh^hf�gZdehgZ�^\mo�kiZj_gguo�fZql��jbk�������[��
¶� ·�

Z� [�Jbk����� F_lh^u�ih^t_fZ�dhehgg
Dh]^Z� fhglbjmxl� dhehggu� klj_eh\ufb� kZfhoh^gufb� djZgZfb�� lh� bkihevamxl�ke_^mxsb_�f_lh^u�Z�� ih^t_f� ZiiZjZlZ� h^gbf� djZghf� kh� kljhih\dhc� aZ� djurdm� dhehggu�� wlhl� f_lh^�ijbf_gy_lky� ijb� g_[hevrhc� \ukhl_� ZiiZjZlZ� b gZebqbb� djZgZ� ^hklZlhqghc�]jmahih^t_fghklb�[�� ih^t_f� ZiiZjZlZ� h^gbf� djZghf� kh� kljhih\dhc� aZ� dhjimk� �jbk�� ������ Z��� wlhl� kihkh[�iha\hey_l�fhglbjh\Zlv�dhehggu��\ukhlZ�dhlhjuo�[hevr_��q_f�\ukhlZ�djxdZ�djZgZ���\ue_l��djxdZ� djZgZ��� Ijb� ih^t_f_� ^Zgguf� f_lh^hf� hldehg_gb_� hkb� ZiiZjZlZ� hl� \_jlbdZeb� g_�^he`gh�ij_\urZlv����



\��ih^t_f�dhehgg�kiZj_ggufb�klj_eh\ufb�djZgZfb� �jbk��������[� ± ijb�wlhf�kljhih\dZ�fh`_l� ijhba\h^blvky� aZ� eh`gu_�rlmp_ju�� lZd`_� fh`_l� bkihevah\Zlvky� [ZeZgkbjh\hqgZy�ljZ\_jkZ��qlh�ij_^ihqlbl_evg__�

��q

¶�

·�
Z� [�

Jbk������ FhglZ`�dhehgg�klj_eh\ufb�kZfhoh^gufb�djZgZfb
������� FhglZ`�\gmlj_ggbo�mkljhckl\�dhehgguo�ZiiZjZlh\

D \gmlj_ggbf�mkljhckl\Zf�dhehgg�hlghkylky��gZkZ^dZ��lZj_edb��hihju�b ^jm]b_�^_lZeb��GZkZ^dZ�\uihegy_lky�\ \b^_�rZjh\��dhe_p��k_^_e�b l�i��MdeZ^dZ�gZkZ^db�ljm^h_fdZy�hi_jZpby��?keb�gZkZ^dZ�aZkuiZ_lky�\gZ\Ze��lh�__ aZ]jm`Zxl�k\_jom�ZiiZjZlZ��ij_^\Zjbl_evgh�aZiheg_ggh]h�\h^hc��Ih�f_j_�aZiheg_gby�dhehggu�gZkZ^dhc�\h^m�keb\Zxl��Ijb�lZdhf�f_lh^_�aZiheg_gby�g_�jZajmrZxlky�gZkZ^dZ�b dhjimk�ZiiZjZlZ�Ijb�fhglZ`_� lZj_evqZluo�dhehgg� ke_^m_l�ihfgblv��qlh�hl�ijZ\bevgh]h�jZkiheh`_gby�lZj_ehd� ih� hlghr_gbx� d dhjimkm� b ^jm]� ^jm]m� aZ\bkbl� ijhba\h^bl_evghklv� ZiiZjZlZ� bdZq_kl\h�ijh^mdlZ�D kfhglbjh\Zgguf�lZj_edZf�ij_^ty\eyxl�ke_^mxsb_�lj_[h\Zgby�± jZ\ghf_jghklv�jZ[hlu�\k_c�iehsZ^b�lZj_edb�± kh[ex^_gb_�aZ^Zggh]h�ijh_dlhf�mjh\gy�`b^dhklb�gZ�lZj_ed_�± ]_jf_lbqghklv�\ kh_^bg_gbb�lZj_edb�k dhjimkhf�dhehggu�± klhcdhklv�fZl_jbZeh\�dhgkljmdpbc�ijhlb\�dhjjhabhggh]h�\ha^_ckl\by�Hkgh\gufb hi_jZpbyfb�ijb�fhglZ`_�lZj_ehd�y\eyxlky�± mkljhckl\h�hk\_s_gby��ijbkihkh[e_gbc�^ey�ih^t_fZ�^_lZe_c�b l�^��± ih^t_f�^_lZe_c�lZj_ehd�gZ�g_h[oh^bfmx�\ukhlm�b k[hjdZ�bo�± \u\_jdZ�^_lZe_c�b kh[jZgghc�lZj_edb�\ p_ehf�± bkiulZgb_�gZ�iehlghklv�\h^hc�± bkiulZgb_�gZ�[Zj[hlZ`�\ha^mohf�± kgylb_�\kihfh]Zl_evguo�ijbkihkh[e_gbc�?keb�ZiiZjZl�bf__l�exdb�q_j_a�dZ`^u_�� « ��lZj_ehd��lh�fhglZ`�lZj_ehd�g_h[oh^bfh�gZqbgZlv�k kZfhc�gb`g_c�^ey�^Zggh]h�exdZ�lZj_edb��DZ`^Zy�lZj_edZ�bkiulu\Z_lky�hl^_evgh��?keb�exd�bf__lky�m dZ`^hc�lZj_edb��lh�fhglZ`�fh`gh�\_klb�iZjZee_evgh��Ke_^m_l�hlf_lblv��qlh�^ey�dZ`^h]h�lbiZ�lZj_ehd�b dhgdj_lgh�dZ`^hc�dhehggu�bf_xlky�ghjfZlb\gu_�^Zggu_�gZ�hldehg_gby�^_ckl\bl_evguo�jZaf_jh\�hl�ijh_dlguo�FhglZ`�kblqZluo�lZj_ehd�k\h^blky�d dj_ie_gbx�hihjguo ^_lZe_c�lZj_ehd�b mklZgh\db�wlbo�lZj_ehd�kljh]h�\ ]hjbahglZevghf�iheh`_gbb�FhglZ`�dheiZqdh\uo�lZj_ehd�k\h^blky�d dj_ie_gbx�hihjguo�^_lZe_c�lZj_edb��mklZgh\db�lZj_edb�gZ�hihjguo�^_lZeyo��dj_ie_gbx�b bkiulZgbx�dheiZqdh\�LZj_edb� k djm]eufb� dheiZqdZfb� bkiulu\Zxl� gZ� [Zj[hlZ`� ke_^mxsbf� f_lh^hf�� GZ�h^bg� ba� dheiZqdh\� klZ\yl� hlj_ahd� ljm[u� �hijZ\dZ�� ^bZf_ljhf� gZ� �� « ��� ff [hevr_�



^bZf_ljZ� dheiZqdZ� b \ukhlhc� qmlv� [hevr_� \ukhlu� dheiZqdZ�� <lhjmx� lZdmx� `_� hijZ\dm�klZ\yl� ihke_^h\Zl_evgh� gZ� dZ`^uc� dheiZqhd�� JZ\ghf_jghklv b� bgl_gkb\ghklv� [Zj[hlZ`Z�ijh\_jyxl� \bamZevgh� ih� hdjm`ghklb� dheiZqdZ�� ;Zj[hlZ`� ^he`_g� [ulv� ih� bgl_gkb\ghklb�h^bgZdh\uf��I_j\uc�bkiulZgguc�dheiZqhd�ijbgbfZxl�aZ�wlZehg�b ih�g_fm�j_]mebjmxl�\k_�hklZevgu_� ����� FhglZ`�p_gljh[_`guo�gZkhkh\��\_glbeylhjh\�dhfij_kkhjh\
< ibs_\hc�� obfbq_kdhc� b [bhobfbq_kdhc� ijhfure_gghklb� qZs_� \k_]h� ijbf_gyxlky�p_gljh[_`gu_� gZkhku��Hgb� \uimkdZxlky� h[uqgh� Z]j_]bjh\Zggufb� k we_dljh^\b]Zl_e_f� gZ�h[s_c� qm]mgghc� jZf_�� ;md\_ggh�pbnjh\h_� h[hagZq_gb_� fZjdb� gZkhkZ� jZkrbnjh\u\Zxl�ke_^mxsbf� h[jZahf�� GZijbf_j�� p_gljh[_`guc� gZkhk� fZjdb� D�����Z�� D ± dhgkhevguc�� �� ±ijhba\h^bl_evghklv��f��q���� ± gZihj��f��Z ± bg^_dk�h[lhqdb�jZ[hq_]h�dhe_kZ�I_j_^� fhglZ`hf� gZkhkZ� ijh\_jy_lky� nmg^Zf_gl�� dhlhjuc� g_� ^he`_g� bf_lv� lj_sbg��imklhl� b h]he_gghc� ZjfZlmju� AZl_f� gZ� nmg^Zf_gl_� ijhba\h^blky� jZaf_ldZ� b ih^]hlh\dZ�f_kl� mklZgh\db� ih^deZ^hd�� Wlb� f_klZ� \ujZ\gb\Zxlky� am[behf�� Hgb� ^he`gu� [ulv�]hjbahglZevgufb�b bf_lv�jZaf_ju�����u ���������u ��������u ����ff�Ihke_�ijh\_jdb�b ih^]hlh\db�nmg^Zf_glZ�ijhba\h^blky�j_\baby gZkhkZ��dhlhjZy�gZkhkh\�khklhbl�ba�jZa[hjdb�bo�b ijhfu\db�^_lZe_c��ijhlbjdb��hkfhljZ��ijh\_jdb�aZahjh\��gZ[b\db�kZevgbdh\��Z aZl_f�k[hjdb��AZl_f�mklZgZ\eb\Zxl�gZkhk��ijb\h^�beb�\_kv�Z]j_]Zl�kjZfhc�gZ�nmg^Zf_gl�b \u\_jyxl�bo�]hjbahglZevgh_�iheh`_gb_�GZkhk� \u\_jy_lky� mjh\g_f�� dhlhjuc� mdeZ^u\Z_lky� gZ� h[jZ[hlZggmx� ih\_joghklv�gZ]g_lZl_evgh]h�iZljm[dZ�\ ^\mo�\aZbfgh�i_ji_g^bdmeyjguo�gZijZ\e_gbyo��Hldehg_gb_�hl�]hjbahglZevghklb�g_�^he`gh�ij_\urZlv ����ff gZ���f ^ebgu�I_j_^� imkdhf� gZkhkZ� ijh\hjZqb\Zxl� jhlhj�� dhlhjuc� ijb� wlhf� ^he`_g� \jZsZ_lky�k\h[h^gh�� AZl_f� aZimkdZxl� gZkhk� b ih� f_j_� m\_ebq_gby� qZklhlu� \jZs_gby� \ZeZ�we_dljh^\b]Zl_ey�ihkl_i_ggh�hldju\Zxl�aZ^\b`dm�gZ�gZ]g_lZl_evghf�ljm[hijh\h^_�b ke_^yl�aZ� khklhygb_f� kZevgbdZ�� < ghjfZevghf� khklhygbb� kZevgbd� ^he`_g� ke_]dZ� ijhimkdZlv�`b^dhklv���� « ���dZi_ev�\ fbgmlm�FhglZ`� p_gljh[_`guo� \_glbeylhjh\ dZd� b gZkhkh\� aZdexqZ_lky� \ mklZgh\d_� bo� gZ�nmg^Zf_gl� beb� \b[jhbahebjmxsb_� hihju� k \u\_jdhc� ]hjbahglZevghklb�� I_j_^� imkdhf�\_glbeylhjZ�jZ[hq__�dhe_kh�ijh\hjZqb\Zxl�\jmqgmx��ijh\_jyxl�[b_gb_�dhe_kZ�b iheh`_gb_�\ZeZ� \ hl\_jklbb� ^ey� g_]h� \ dh`mo_�� >ey� jZaebqguo� \_glbeylhjh\� bf_xlky� ^himklbfu_�ghjfu�aZahjZ�f_`^m�\Zehf�b hl\_jklb_f�\ dh`mo_�P_gljh[_`gu_� dhfij_kkhju lj_[mxl� ih\ur_gghc� lhqghklb� ijb� mklZgh\d_� gZ�nmg^Zf_gl_� b p_gljh\d_� \Zeh\�� lZd� dZd� bf_xl� [hevrmx� qZklhlm� \jZs_gby� jhlhjZ� ���� ����h[�fbg��� K aZ\h^Z�ba]hlh\bl_ey� ihklmiZxl� hl^_evgu_� maeu�� >ey� kgb`_gby� ljm^h_fdhklb�fhglZ`Z�bkihevamxl�k[hjdm�[ehdh\�iml_f�mdjmig_gby�maeh\�gZ�fhglZ`ghc�iehsZ^d_�K p_evx� \u\_jdb ]hjbahglZevghklb� gZ� dhjimk_� dhfij_kkhjZ� aZ\h^�ba]hlh\bl_ev�\uihegy_l�h[jZ[hlZggu_�]hjbahglZevgu_�iehsZ^db��j_i_ju��^ey�mklZgh\db�mjh\gy�P_e_khh[jZagZ� mklZgh\dZ� gZ� h[s_c� jZf_� \k_o� f_oZgbafh\� Z]j_]ZlZ� �dhfij_kkhjZ��j_^mdlhjZ�� ^\b]Zl_ey��� ^Z`_� _keb� hgb� ihklZ\eyxlky� hl^_evgh�� JZfZ� mijhsZ_l� mklZgh\dm� b\u\_jdm�Z]j_]ZlZ�

����� FhglZ`�p_gljbnm]
P_gljbnm]b� g_ij_ju\gh]h� ^_ckl\by�� gZijbf_j� lbiZ� GH=R�� \ fhglZ`� ihklmiZxl� \kh[jZgghf� \b^_�� Fhglbjmxl� __ gZ� f_lZeebq_kdhc� jZf_�� <u\_jdm� ]hjbahglZevghklb�ijhba\h^yl� ih mjh\gx�� mdeZ^u\Z_fhfm�gZ� \Ze�fZrbgu��ihke_� q_]h� hdhgqZl_evgh� dj_iyl� djZf_� p_gljbnm]m�� D neZgpm� iblZxs_c� ljm[u� p_gljbnm]b� ijbkh_^bgyxl� ljm[hijh\h^�



ih^Zqb� kmki_gabb�� Z d� neZgpZf� gb`g_c� qZklb� dh`moZ ± ljm[hijh\h^� ^ey� hl\h^Z� nm]ZlZ� b`_eh[�^ey�\u\h^Z�hkZ^dZ�AZl_f�ijh\_jyxl�dZq_kl\h�dj_ie_gby�jZfu�d nmg^Zf_glm�b p_gljbnm]b�d jZf_��ijh\h^yl�bkiulZgb_�gZ�ohehklhf�oh^m�\ l_q_gb_�h^gh]h�qZkZ�
����� FhglZ`�dh`mohljm[qZluo�l_iehh[f_ggbdh\

L_iehh[f_ggbdb�� dZd� ijZ\beh�� ihklmiZxl� k aZ\h^Z�ba]hlh\bl_ey� \ kh[jZgghf \b^_��I_j_^�fhglZ`hf�ijh\h^yl�j_\babx�ZiiZjZlZ��dhlhjZy� khklhbl�\ hkfhlj_�\gmlj_gg_c�qZklb�ijb� kgyluo� djurdZo��Hkh[h_� \gbfZgb_� h[jZsZxl� gZ� dZq_kl\h� \Zevph\db� ljm[�� DZq_kl\h�\Zevph\db�ijh\_jy_lky�ijhklmdb\Zgb_f�b��_keb�ijb�wlhf�g_l�^j_[_a`Zs_]h�a\mdZ��\Zevph\dZ�m^h\e_l\hjbl_evgZ��Ijhoh^bfhklv�ljm[�ijh\_jyxl�ijhk\_qb\Zgb_f�bo�L_iehh[f_ggbd� fhglbjm_lky� gZ� hihjghc� f_lZeehdhgkljmdpbb� beb� nmg^Zf_gl_�� QZs_�\k_]h� l_iehh[f_ggbdb�mklZgZ\eb\Zxlky� ]hjbahglZevgh�beb�\_jlbdZevgh��=hjbahglZevghklv�\u\_jy_lky�ih�mjh\gx��b ^himkdZ_fh_�hldehg_gb_�ijb�wlhf�khklZ\ey_l�����ff gZ���f ^ebgu��Ijb� \_jlbdZevghc� mklZgh\d_� l_iehh[f_ggbdZ� bkihevamxl� ^ey� \u\_jdb� hl\_k�� >ey� ex[hc�mklZgh\db� ZiiZjZlZ� b \u\_jdb� bkihevamxl� ih^deZ^db�� jZaf_sZ_fu_� ih^� hihjgufb�iehkdhklyfb�Dh`mohljm[qZlu_� l_iehh[f_ggbdb� bkiulu\Zxl� ]b^jZ\ebq_kdb� ke_^mxsbf� h[jZahf��Hlkh_^bgyxl� djurdb��f_`ljm[qZlh_�ijhkljZgkl\h� aZihegyxl� \h^hc��ih^gbfZxl�^Z\e_gb_�^h�^Z\e_gby�bkiulZgby��\u^_j`b\Zxl�b ke_^yl�ih�fZghf_ljm�aZ�^Z\e_gb_f��?keb�^Z\e_gb_�iZ^Z_l�� agZqbl� \ kbkl_f_� bf_xlky� g_iehlghklb�� dhlhju_� fh]ml� [ulv�� Z�� \ f_klZo�jZa\Zevph\db�ljm[��[��\ kZfbo�ljm[Zo��lj_sbgu�b l�^���G_iehlghklb� \ jZa\Zevph\d_� h[gZjm`b\Zxlky� ih� l_qb� b hlihlbgZf�� Z \� ljm[Zo ± ih�ihy\e_gbx�\h^u�Bgh]^Z�ijb�bkiulZgbb�^Z\e_gb_�iZ^Z_l��Z \bamZevgh�l_qb�\h^u�g_ h[gZjm`b\Z_lky��lh]^Z�keb\Zxl�\h^m�ba�f_`ljm[gh]h�ijhkljZgkl\Z�b ih^Zxl�\ g_]h�iZj��IZj_gb_�ba�hij_^_e_gguo�ljm[hd�mdZau\Z_l�gZ�^_n_dlu�\ gbo�
����� FhglZ`�kmrbehd

JZkkfhljbf� e_glhqgu_� b [ZjZ[Zggu_� kmrbedb�� fhglZ`� dhlhjuo� bf__l� g_dhlhjmx�ki_pbnbdm�FhglZ`� e_glhqghc� kmrbedb� aZdexqZ_lky� \ Z]j_]bjh\Zgbb� hl^_evgh� ihklZ\ey_fuo�[ehdh\� b maeh\�� kmrbevghc� dZf_ju�� e_glu� k [ZjZ[ZgZfb�� dZehjbn_jgh�\_glbeypbhgghc�mklZgh\db��ljm[hijh\h^guo�maeh\��we_dljhimkdh\hc�ZiiZjZlmju�b l�^�KmrbevgZy�dZf_jZ�fhglbjm_lky�gZ�nmg^Zf_gl_�b ijh\_jy_lky�ijZ\bevghklv�__ mklZgh\db�ih� mjh\gx�� Hkh[h_� \gbfZgb_� ijb� fhglZ`_� ke_^m_l� h[jZlblv� aZf_jZf� ih� ^bZ]hgZeyf� dZd�kZfhc� dZf_ju�� lZd� b f_`^m� hihjZfb� ih^rbigbdh\� [ZjZ[Zgh\� e_glu�� Ijb� g_kh\iZ^_gbb�jZaf_jh\� ih� ^bZ]hgZeyf� fh`_l� ijhbahclb� i_j_dhk e_glu�� dhlhjuc� g_\hafh`gh�ebd\b^bjh\Zlv�gZly`guf�[ZjZ[Zghf�DZq_kl\h� k[hjdb� iZjh\uo� dZehjbn_jh\�� ljm[hijh\h^h\� b ^jm]bo� we_f_glh\� kbkl_fu�h[h]j_\Z� ijh\_jyxl� ]b^jZ\ebq_kdbf� bkiulZgb_f�� IZjh\u_� dZehjbn_ju� fhglbjmxl� kmdehghf�\ klhjhgm�hl\h^Z�dhg^_gkZlZ��Ijb wlhf�ij_\ur_gb_�h^ghc�klhjhgu�dZehjbn_jZ�gZ^�^jm]hc�^he`gh�[ulv�\ ij_^_eZo�� ff�K[hjdZ�b j_]mebjh\Zgb_�ijb\h^h\�ijh\h^blky�hkh[_ggh�lsZl_evgh��k p_evx�h[_ki_q_gby�ghjfZevghc�jZ[hlu� kmrbedb��GZ� \k_�hldjulu_�^\b`msb_ky�qZklb�kmrbedb�mklZgZ\eb\Zxl�h]jZ`^_gby�Ki_pbnbdZ�fhglZ`Z�[ZjZ[Zgghc�kmrbedb�aZdexqZ_lky�\ fZdkbfZevgh�lhqghc�mklZgh\d_�b \u\_jd_� hihjguo� klZgpbc� k aZ^Zgguf� mdehghf�� Lhjp_\u_� ih\_joghklb� ^\mo� hihjguo�jhebdh\� �gZ� dZ`^hc� klZgpbb�� ^he`gu� gZoh^blvky� \ h^ghc� iehkdhklb�� JZkklhygb_� f_`^m�



mihjgufb�jhebdZfb�^he`gh�[ulv�ijbf_jgh�gZ����ff [hevr_�rbjbgu�[Zg^Z`Z��ih����ff k�dZ`^hc�klhjhgu��Ihke_� \u\_jdb� hihjguo� klZgpbc� b aZeb\db� [_lhghf� nmg^Zf_glguo� iebl� k ihfhsvx�djZgZ�jZaf_sZxl�gZ�klZgpbyo�kh[jZgguc�dhjimk�[ZjZ[ZgZ��Ijb�wlhf�dhglZdl�khijy]Z_fuo�ih\_joghkl_c�[Zg^Z`_c�b hihjguo�jhebdh\�^he`_g�[ulv�\ kj_^g_c�qZklb�g_�f_g__�����^ebgu�h[jZamxsbo�� DhglZdl� ijh\_jyxl� iml_f� kfZadb� lhgdbf� keh_f� kfu\Z_fhc� djZkdb� jZ[hqbo�ih\_joghkl_c�hihjguo�jhebdh\�Ijb�\u\_jd_�ijb\h^Z�kh\f_sZxl�k_j_^bgu�am[qZlh]h�\_gpZ�b fZehc�r_kl_jgb�bh[_ki_qb\Zxl�aZahj�f_`^m�\_jrbghc�b \iZ^bghc�am[Z�\_ebqbghc������fh^mey��DhglZdl�khijy]Z_fuo�ih\_joghkl_c�am[v_\�r_kl_j_g�^he`_g�lZd`_�[ulv�g_�f_g__�����^ebgu�h[jZamxsbo�Ijb� fhglZ`_� aZ]jmahqghc� b jZa]jmahqghc� dZf_j� h[_ki_qb\Zxl� iZjZee_evghklv� bkhhkghklv�k dhjimkhf�kmrbedb�
����� FhglZ`�j_a_j\mZjh\

J_a_j\mZju� [u\Zxl� \_jlbdZevgu_� pbebg^jbq_kdb_�� kn_jbq_kdb_�� ]hjbahglZevgu_�pbebg^jbq_kdb_�b d\Z^jZlgh]h�k_q_gby�<_jlbdZevgu_�pbebg^jbq_kdb_�_fdhklb��GZ�fZrbghkljhbl_evguo�aZ\h^Zo�ba]hlZ\eb\Zxl�mdjmig_ggu_�we_f_glu�j_a_j\mZjZ��iehkdb_�b pbebg^jbq_kdb_�ih\_joghklb�k\Zjb\Zxl�ba�ebklh\�\ ihehlgbsZ��dhlhju_�k\hjZqb\Zxl�\ jmehgu�b hlijZ\eyxl�gZ�fhglZ`�aZ\h^m�aZdZaqbdm�Ba]hlh\e_gb_�ihehlgbs�b k\hjZqb\Zgb_�\ jmehgu�hkms_kl\ey_lky�gZ�kl_g^_�dZglh\Zl_e_��QZs_�\k_]h�bkihevam_lky�dZgZlguc�dZglh\Zl_ev �jbk���������dhlhjuc�bf__l�q_luj_�hihju��gZ�h^ghc�ba�gbo�mklZgZ\eb\Z_lky�h[sbc�ijb\h^��G_kmsbf�hj]Zghf�y\ey_lky�[_kdhg_qguc�dZgZl�

�

� ��� �

Jbk������ DZgZlguc�dZglh\Zl_ev��� ± h[_qZcdZ��� ± ijb\h^�gZly`_gby��� ± jZfZ��� ± dZgZl��� ± ijb\h^�dZgZlZ��� ± [ehd
>ey�ba]hlh\e_gby�h[_qZ_d�j_a_j\mZjh\�ijbf_gyxl�lZd`_�jhebdh\uc�dZglh\Zl_ev��gh�dZgZlguc�bf__l�ih�kjZ\g_gbx�k gbf�jy^�ij_bfms_kl\�Z�� dhglZdlgu_� gZijy`_gby� \ f_klZo� dZkZgby� k h[_qZcdhc� f_gvr_�� lZd� dZd� [hevr_�i_jbf_lj�dZkZgby�[��e_]q_�baf_gy_lky�\ukhlZ�h[_qZcdb�gZ^�jZfhc� aZ�kq_l�baf_g_gby�gZly`_gby�dZgZlh\��l�_��e_]dh�i_j_kljhblvky�ijb�i_j_oh^_�gZ�^jm]hc�^bZf_lj�h[_qZcdb�



\�� dhgkljmdpby� iha\hey_l� [ukljh� baf_gylv� jZkklhygb_� f_`^m hl^_evgufb�dZglh\Zl_eyfb��Z agZqbl�kludh\Zlv�b k\Zjb\Zlv�hl^_evgu_�h[_qZcdb�H[_qZcdb�b ^gbs_�k\hjZqb\Zxlky�gZ�rZolgu_�e_klgbpu�k ihfhsvx�dZglh\Zl_e_c�MklZgh\dm�j_a_j\mZjh\�ijhba\h^yl�gZ�bkdmkkl\_ggh_�hkgh\Zgb_��khklhys__�ba�]jmglh\hc�ih^kuidb� �i_kqZghc� ih^mrdb��� GZ� i_kqZguc� kehc� mdeZ^u\Zxl� ]b^jhbaheypbhgguc� kehc��ijb]hlh\e_gguc� ba� [blmfZ� b i_kdZ�� LhesbgZ� ]b^jhbaheypbb� �� « ���� ff�� AZl_f� gZ� wlh�hkgh\Zgb_� djZghf� mdeZ^u\Zxl� jmehg� ^gbsZ� b jZa\hjZqb\Zxl� _]h�� >gbs_�� dZd� ijZ\beh��khklhbl�ba�^\mo�lj_o�qZkl_c��bo k\Zjb\Zxl�b bkiulu\Zxl�\ p_ehf�gZeb\hf�\h^u��GZ�^gbs_�mklZgZ\eb\Zxl� jmehg� dhjimkZ� b jZa\hjZqb\Zxl� _]h� k ihfhsvx� ljZdlhjZ� beb� e_[_^db��Ihdjulb_� j_a_j\mZjZ� fhglbjmxl� ba� iehkdbo� k_dlhjguo� sblh\�� dhlhju_� ijb� fhglZ`_�hibjZxlky�gZ�ih^^_j`b\Zxsmx�klhcdm��dhlhjmx m[bjZxl�ihke_�fhglZ`Z�=hlh\uc�j_a_j\mZj�bkiulu\Zxl�gZ�ijhqghklv�b iehlghklv�gZeb\hf�\h^u�beb�iehlghklv�ijh[hc�d_jhkbgZ�Kn_jbq_kdb_� j_a_j\mZju k\Zjb\Zxlky� ba� �e_i_kldh\��� qZklh� ba]hlZ\eb\Z_fuo�f_lh^hf�]hjyq_c� rlZfih\db�� JZaf_ju� wlbo� we_f_glh\� fZdkbfZevgh \hafh`gu_� ih� mkeh\byf�ljZgkihjlbjh\db�GZ� aZ\h^_�ba]hlh\bl_e_� ijh\h^yl� dhgljhevgmx� k\Zjdm� k mklZgh\dhc� nbdkZlhjh\�� GZ�f_kl_�fhglZ`Z�ijb�k\Zjd_�r\u�gZdeZ^u\Zxl�\ hij_^_e_gghc�ihke_^h\Zl_evghklb�kh]eZkgh�l_ogheh]bq_kdhc�dZjl_��K\ZjdZ�ijbf_gy_lky�Z\lhfZlbq_kdZy�
��� FHGL:@�LJM;HIJH<H>H<

����� Lj_[h\Zgby��ij_^ty\ey_fu_�ijb�fhglZ`_�d ljm[hijh\h^Zf
Ijb�fhglZ`_�ljm[hijh\h^h\�g_h[oh^bfh�ij_^mkfZljb\Zlv�jZat_fgu_�kh_^bg_gby�ljm[��q_j_a�dZ`^u_��� « ���f���Wlb�jZat_fu�g_h[oh^bfu�^ey�qbkldb�b aZf_gu�ljm[�ijb�j_fhgl_��AZihjgmx�ZjfZlmjm�fhglbjmxl�gZ�]hjbahglZevguo�b \_jlbdZevguo�mqZkldZo��^ey�mklZgh\e_gguo�\ ljm^gh^hklmiguo�f_klZo�\_glbe_c�ijbf_gyxl�rlZg]b��p_igu_�bwe_dljbq_kdb_�ijb\h^u���Ijb�mdeZ^d_�ljm[hijh\h^h\�qZklh�ij_^mkfZljb\Zxl�mdehgu������� « �������^ey klhdZ�`b^dhklb��Ijb�g_h[oh^bfhklb�ljm[hijh\h^u�l_iehbahebjmxl�^ey�mf_gvr_gby�ihl_jv�l_ieZ��^ey�ba[_`Zgby�dhg^_gkZpbb b�aZf_jaZgby�`b^dhklb��< dZq_kl\_�baheypbhgguo�fZl_jbZeh\�ijbf_gyxl�^j_\_kgu_�hibedb��fbg_jZevgmx�\Zlm��Zk[_kl��\hcehd�b l�^��Ljm[hijh\h^u \h�\aju\hhiZkguo�p_oZo�aZa_feyxlky��Ihke_�fhglZ`Z�l_ogheh]bq_kdb_�ljm[hijh\h^u�bkiulu\Zxl�gZ�ijhqghklv�b iehlghklv��aZl_f�hgb�ijhfu\Zxlky�bijh^m\Zxlky��QZs_�\k_]h�ljm[hijh\h^u�bkiulu\Zxl�]b^jZ\ebq_kdb�b \�j_^dbo�kemqZyo�ig_\fZlbq_kdb��>Z\e_gb_�bkiulZgby�aZ\bkbl�hl�fZl_jbZeZ�ljm[hijh\h^Z��jZ[hq_]h�^Z\e_gby�b l_fi_jZlmju��Ijhfu\Zxl�ljm[hijh\h^�qZs_�\k_]h�\h^hc�b ijh^m\Zxl�k`Zluf�\ha^mohf������ Kihkh[u�kh_^bg_gby�ljm[

Hl^_evgu_� mqZkldb ljm[� kh_^bgyxl� ke_^mxsbfb� kihkh[Zfb�� k\Zjdhc�� iZcdhc��kde_b\Zgb_f��Z lZd`_�k ihfhsvx�fmnl��neZgp_\�b jZkljm[h\�K\Zjdhc�beb�iZcdhc��jbk��������fh`gh�kh_^bgylv�ljm[u�ba�q_jguo��djhf_�qm]mgZ���p\_lguo�f_lZeeh\��Z lZd`_�ihebwlbe_gh\u_�b \bgbieZklh\u_�Emqrbf�kihkh[hf�kh_^bg_gby�ljm[�y\ey_lky�k\ZjdZ��Ij_bfms_kl\Z�k\Zjdb��\ukhdZy�ijhqghklv�r\Z��������hl�ijhqghklb�p_evghc�ljm[u���m^h[kl\h�\ wdkiemZlZpbb��fbgbfZevgu_�l_qb���ijhklhlZ�h[kem`b\Zgby��\ukhdZy�wdhghfbqghklv��G_^hklZldb��ljm^ghklv�jZa[hjdb�ljm[hijh\h^h\��Ihwlhfm�^_eZxl�kf_rZggu_�kh_^bg_gby��l�_��^\_�ljb�ljm[u�k\Zjb\Zxl��ZaZl_f�klZ\yl�neZgp_\h_�kh_^bg_gb_��Ijb�k\Zjd_�ljm[�lhesbghc�g_�f_g__ ��ff djhfdb�ljm[�aZibeb\Zxl�ih^�m]ehf��� « ��q��>ey�h[_ki_q_gby�ohjhr_]h�ijb\ZjZ�ljm[�b ba[_`Zgby�kiexsb\Zgby�f_`^m�lhjpZfb�hklZ\eyxl�aZahj�����ff�G_j`Z\_xsb_�klZeb�lbiZ�O��G��L ijb�k\Zjd_�mf_gvrZxl�dhgp_gljZpbx�ojhfZ�bklZgh\ylky�kdehggufb�d f_`djbklZeeblghc�dhjjhabb�b jZajmr_gbx��Ihwlhfm�klZjZxlky�



ijbf_gylv�ljm[u�k ih\ur_gguf�kh^_j`Zgb_f�lblZgZ��dhlhjuc�ij_iylkl\m_l�mf_gvr_gbx�ojhfZ�\ r\_��gh�gZ^h�ihfgblv��qlh�lblZg�kgb`Z_l�obfbq_kdmx�klhcdhklv�klZeb��Kh_^bg_gb_�ljm[�ba�p\_lguo�f_lZeeh\�b ieZklfZkk�hkms_kl\eyxl�k ihfhsvx�k\Zjdb�beb�iZcdb�b ijhba\h^yl�ke_^mxsbfb�kihkh[Zfb�Z�� k\ZjdZ� \klud ± ijbf_gy_lky� ijb� kh_^bg_gbb� Zexfbgb_\uo� b k\bgph\uo� ljm[� �jbk��������Z��[�� k\ZjdZ� �iZcdZ�� k jZa[hjlh\dhc ± bkihevam_lky� ijb� kh_^bg_gbb�f_^guo�b k\bgph\uo�ljm[��jbk��������[��\��k\ZjdZ� �iZcdZ��k fmnlhc ± ijbf_gy_lky�\ kemqZ_��dh]^Z�lj_[m_lky�\ukhdZy�ijhqghklv�kh_^bg_gby��jbk��������\��

������ÂÂ

�������q

Jbk������ Ko_fZ�k\Zjdb ljm[

Jbk������ Kihkh[u�kh_^bg_gby�ljm[
Kde_b\Zgb_f�kh_^bgyxl�nZheblh\u_��\bgbieZklh\u_�b ihebwlbe_gh\u_�ljm[u�NZheblh\u_�ljm[u�kde_b\Zxl�\klud��jbk��������Z���Ijb�wlhf�djhfdb�ljm[�aZibeb\Zxl�gZ�m]he� �� « ��q�� kfZau\Zxl� kibjlhf�� h[deZ^u\Zxl `]mlhf� ba� nZheblh\hc� aZfZadb� b ^Zxl�hl\_j^_lv� r\m� \ l_q_gb_� ��� q ijb� l_fi_jZlmj_� ��� ���� ���� qK�� <bgbieZklh\u_� bihebwlbe_gh\u_� ljm[u� kh_^bgyxl�� dZd� ihdZaZgh� gZ� jbk�� ������ Z b jbk�� ������ [�� F_klZ�kh_^bg_gby�ijhfZau\Zxl�de__f��h^gm�\_kh\mx�qZklv�i_joehj\bgbeh\hc�kfheu�b k_fv�qZkl_c�^boehjwlZgZ�� b iehlgh� k`bfZxl� \ l_q_gb_� ��� ���� ��� fbg�� Ijb� g_h[oh^bfhklb� f_klZ�kh_^bg_gbc�k\Zjb\Zxl�>ey�jZa\_l\e_gby�ljm[hijh\h^h\�b mklZgh\db�DBI�bkihevamxl�lZd�gZau\Z_fu_�nZkhggu_�qZklb�beb�nblbg]b��D gbf�hlghkyl��ljhcgbdb��dj_klh\bgu��hl\h^u�b l�i��Nblbg]b�



kh_^bgyxlky�k ljm[hijh\h^Zfb�k ihfhsvx�j_av[u��neZgp_\�b k\Zjdb��>ey�ba]hlh\e_gby�hl\h^h\�ijbf_gyxl�ki_pbZevgu_�ij_kku��dhlhju_�h[_ki_qb\Zxl�lZd`_�agZqbl_evgmx�wdhghfbx�f_lZeeZ��>ey�hldexq_gby�b \dexq_gby�ihlhdZ�ljZgkihjlbjm_fhc�kj_^u�gZ�ljm[hijh\h^Zo�mklZgZ\eb\Zxl�aZihjgmx�ZjfZlmjm��djZgu��\_glbeb�b aZ^\b`db�AZihjgZy�ZjfZlmjZ�jZaebqZ_lky�ih�oZjZdl_jm�ijb\h^Z�± mijZ\ey_fZy�\jmqgmx�± ijb\h^bfZy�\ ^_ckl\b_�we_dljh^\b]Zl_e_f��]b^jZ\ebq_kdb�± \dexqZ_fmx�b \udexqZ_fmx�Z\lhfZlbq_kdb�AZihjgZy�ZjfZlmjZ�kh_^bgy_lky�k ljm[hijh\h^Zfb�k ihfhsvx�neZgp_\��fmnl�b k\Zjdhc���������JZkq_l�ljm[hijh\h^h\
Ijb�jZkq_l_�ijbgbfZxl��qlh�k_q_gb_�ljm[hijh\h^Z�aZiheg_gh�`b^dhklvx�p_ebdhf�bijb�^\b`_gbb�`b^dhklb�khojZgyxlky�ihklhyggufb�ke_^mxsb_�iZjZf_lju��kdhjhklv��^Z\e_gb_�b khijhlb\e_gb_��Kdhjhklv�`b^dhklb�aZ\bkbl�hl�gZihjZ��kha^Z\Z_fh]h�gZkhkhf�beb�\ukhlhc��k dhlhjhc�hgZ�b^_l�kZfhl_dhf��Z lZd`_�__ \yadhklb�b dhgkljmdpbb�ljm[hijh\h^Z��GZ�ijZdlbd_�ijbgbfZxl�ijb�jZkq_lZo�ke_^mxsmx�kdhjhklv�± kZfhl_qgu_�ljm[hijh\h^u�± ��� « �����f�k�± gZihjgu_�ljm[hijh\h^u�± � « ��f�k�± ]Zahijh\h^u�^ey�]Zah\��gZkus_gguo�iZjh\�± �� « ���f�k�K_dmg^guc� jZkoh^� ijhl_dZxs_c�`b^dhklb� beb� ]ZaZ� ih� ljm[hijh\h^m� hij_^_ey_lky� ih�mjZ\g_gbx

�ZG9 � �& S 
]^_�G ± ^bZf_lj�ljm[u��Z ± kdhjhklv�`b^dhklb�beb�]ZaZ��Lh]^Z

�Z9G S &�
>ey� hij_^_e_gby� \gmlj_gg_]h� ^bZf_ljZ� b \_ebqbgu� khijhlb\e_gby� hl� lj_gby� \ ljm[_�lZd`_�ihevamxlky�]hlh\ufb�jZkq_lgufb�lZ[ebpZfb�JZkq_l�ljm[�gZ�ijhqghklv��LhesbgZ� kl_gdb� klZevghc� ljm[u� k \gmlj_ggbf�^Z\e_gb_f�kj_^u� 3\ fh`_l�[ulv�jZkkqblZgZ�ih�ke_^mxsbf�nhjfmeZf�Z��^ey�[_krh\guo�ljm[� ��� $3'36 ��V ���� \

Ã\

]^_� 3\ ± mkeh\gh_� ^Z\e_gb_�� dhlhjh_� khhl\_lkl\m_l� jZ[hq_fm� ijb� ��� W qK� Ã' ± gZjm`guc�^bZf_lj� ljm[u�� V ± ^himklbfh_� gZijy`_gb_� ijb� ��� W qK�� $ ± dhwnnbpb_gl��mqblu\Zxsbc�ijb[Z\dm� 6 gZ�mf_gvr_gb_�lhesbgu�ijb�ba]b[_�b dhjjhabb��h[uqgh� $ � �� ��[��^ey�k\Zjguo�ljm[� �&3'36 ��MV \
Ã\���]^_� M ± dhwnnbpb_gl��mqblu\Zxsbc�hkeZ[e_gb_�hl�k\Zjgh]h�r\Z��h[uqgh� ���� ����� M ��� & ±ijb[Z\dZ�gZ�dhjjhabx������ L_ieh\u_�m^ebg_gby�ljm[hijh\h^h\�b bo�dhfi_gkZpby



Ijb� fhglZ`_� ljm[hijh\h^h\� g_h[oh^bfh� mqblu\Zlv� baf_g_gb_� bo� ^ebgu� ijb�dhe_[Zgbyo� l_fi_jZlmju� \ha^moZ�� <_ebqbgZ� wlh]h� baf_g_gby� fh`_l� [ulv� hij_^_e_gZ� ih�mjZ\g_gbx
�WOO 'D '

]^_� D ± l_jfbq_kdbc� dhwnnbpb_gl� ebg_cgh]h� jZkrbj_gby�� ��]jZ^�� � � � � � � � � � � � � � O ±i_j\hgZqZevgZy�^ebgZ�ljm[u�� 'W ± baf_g_gb_�l_fi_jZlmju�Ljm[hijh\h^� fZehc� ^ebgu� ijb� gZ]j_\Zgbb� m^ebgy_lky� b wlh� m^ebg_gb_� fh`_l�dhfi_gkbjh\Zlvky� aZ� kq_l� ih\hjhlh\� b \uimqb\Zgby� ljm[u�� LZdhc� ijhp_kk� gZau\Z_lky�kZfhdhfi_gkZpb_c�� >ey� ^ebgguo� ljm[hijh\h^h\� g_h[oh^bfh� \\h^blv� \ dhgkljmdpbx�dhfi_gkZlhju�ke_^mxsbo�lbih\� �jbk���������Z��ebgah\u_��[��ebjhh[jZagu_��LZd`_�ijbf_gyxl��gh�agZqbl_evgh�j_`_��b kZevgbdh\u_�dhfi_gkZlhju���

Z�������������������������������������������������������[�
Jbk������ Kihkh[u�dhfi_gkZpbb�l_fi_jZlmjguo�gZijy`_gbc�

����� MklZgh\dZ�ljm[hijh\h^h\
<gmljb�p_oZ� ljm[hijh\h^u�qZklh�ijhdeZ^u\Zxlky�hldjuluf� kihkh[hf�� l�_��ih�kl_gZf��dhehggZf��ih^\_rb\Zxlky�d i_j_djulbyf�KdjulZy�ijhdeZ^dZ�ljm[�ijbf_gy_lky�qZs_�\k_]h�\ eZ[hjZlhjbyo �\ gbrZo�kl_g�beb \�ihem���Hldjuluf�kihkh[hf�ijhdeZ^u\Zxl�lZd`_�ljm[u�\g_�a^Zgbc�ih�wklZdZ^Zf��fZqlZf��klhe[Zf�b l�^��IjhdeZ^dZ�\ ]jmgl_�ijbf_gy_lky�qZs_�\k_]h�^ey�\h^hijh\h^guo�bdZgZebaZpbhgguo�ljm[�JZkq_l�hihj ljm[hijh\h^h\��>ebgZ�ijhe_lZ�f_`^m�hihjZfb�hij_^_ey_lky�\ aZ\bkbfhklb�hl�^himklbfh]h�gZijy`_gby�gZ�ba]b[��^ey�^Zggh]h�fZl_jbZeZ�ljm[u��

�T:O ����� ¾� V ]^_� ¾V ± ^himklbfh_�gZijy`_gb_�gZ�ba]b[��d]�kf���: ± fhf_gl�khijhlb\e_gby��kf��� T ± \_k��f ljm[u��k fZl_jbZehf�b baheypb_c���d]�f�JZkq_lgZy�gZ]jmadZ�gZ�h^gm�hihjm�hij_^_ey_lky�ih�mjZ\g_gbx
����TO4  

Hihju�^ey�ljm[hijh\h^h\�[u\Zxl�ih^\b`gh]h�lbiZ ± kdhevaysb_�b dZldh\u_�bg_ih^\b`gh]h�lbiZ ± ohfmlh\u_�b ijb\Zjgu_�Kdhevaysb_�hihju�ijbf_gyxl�^ey�ijhdeZ^db�ljm[hijh\h^h\�\ ljm^gh^hklmiguo�f_klZo�b k� [hevrbf� l_fi_jZlmjguf� m^ebg_gb_f�� KZfb� hihju� mklZgZ\eb\Zxl� gZ� djhgrl_cgZo��fZqlZo��wklZdZ^Zo�
��� Kh\f_s_gguc�kihkh[�fhglZ`Z�ijhba\h^kl\_gguo�h[t_dlh\



GZjy^m� k jZkkfhlj_gguf� \ur_� kihkh[hf� ihke_^h\Zl_evgh]h� khhjm`_gby�ijhfure_gguo� ij_^ijbylbc�� dh]^Z� kgZqZeZ� g_h[oh^bfh� h[_ki_qblv� kljhbl_evgmx�]hlh\ghklv�h[t_dlZ��Z aZl_f�fhglbjh\Zlv�l_ogheh]bq_kdh_�h[hjm^h\Zgb_��lZd`_�ijbf_gy_lky�kh\f_s_gguc� kihkh[� fhglZ`Z� h[t_dlh\�� Kmsghklv� wlh]h� kihkh[Z� aZdexqZ_lky� \ lhf�� qlh�ijhba\h^yl�fhglZ`�h[hjm^h\Zgby�h^gh\j_f_ggh�kh�kljhbl_evgufb�b ^jm]bfb�ki_pbZevgufb�jZ[hlZfb�� Wlh� hkh[_ggh� \u]h^gh� \ fZkrlZ[Zo� \k_c� kljhcdb�� jZpbhgZevg__� bkihevamxlky�djZgu�� khdjZsZxlky� kjhdb� kljhbl_evkl\Z�� mf_gvrZ_lky� _]h� klhbfhklv��Ijb� kh\f_s_gghf�kihkh[_�rbjhdh�ijbf_gyxl�djmigh[ehqguc�fhglZ`��dh]^Z�[hevrhc�h[t_f�k[hjhqguo�jZ[hl�\uihegyxl�gZ� ki_pbZevguo�fhglZ`guo�iehsZ^dZo�^h�mklZgh\db�h[hjm^h\Zgby�gZ�jZ[hq__�f_klh��Wlh�iha\hey_l�mf_gvrblv�qbkeh�lZd_eZ`guo�hi_jZpbc��Djhf_�lh]h� jZ[hlZ�gZ�a_fe_�[he__�[_ahiZkgZ�b [he__�ijhba\h^bl_evgZ�
��� IMKDHG:E:>HQGU? J:;HLU

AZ\_jrZxsbf� wlZihf� fhglZ`Z� y\eyxlky� imkdhgZeZ^hqgu_� jZ[hlu�� dhlhju_�\uihegyxlky� ki_pbZebabjh\Zggufb� [jb]Z^Zfb�� dhlhju_� nhjfbjmxlky� ba� hiulg_crbo�ki_pbZebklh\� imkdhgZeZ^hqguo� mijZ\e_gbc�� ImkdhgZeZ^hqgu_� jZ[hlu� gZqbgZxlky� ijb�]hlh\ghklb� h[t_dlZ� gZ� ��� «� ��� ��� ImkdhgZeZ^hqgu_� jZ[hlu� fh`gh� mkeh\gh� jZa^_eblv� gZ�ke_^mxsb_�i_jbh^u�Z�� hk\h_gb_� ijh_dlghc� ^hdmf_glZpbb ± ijb� wlhf� fh]ml� [ulv� k\h_\j_f_ggh� \g_k_gu�aZf_qZgby�b j_dhf_g^Zpbb��hkgh\Zggu_�gZ�hiul_�imkdZ�b hk\h_gby�ZgZeh]bqguo�h[t_dlh\�[��kljhbl_evgh�fhglZ`gu_�jZ[hlu�b ih^]hlh\dZ�h[t_dlZ�d imkdm ± \ ^Zgguc�i_jbh^�jZajZ[Zlu\Z_lky�ieZg�imkdhgZeZ^hqguo�jZ[hl�k ]jZnbdhf�b kjhdZfb�bo�ijh\_^_gby�bmq_lhf�ki_pbZevguo�j_r_gbc��ih^]hlh\dZ�dZ^jh\�\�� bg`_g_jguc� gZ^ahj� aZ� fhglZ`hf ± aZdexqZ_lky� \ dhgljhe_� hkgh\guo� hi_jZpbc��hij_^_eyxsbo� jZ[hlm� h[hjm^h\Zgby�� \uy\e_gbb� hlklmie_gbc� hl� ijh_dlZ�� ijh\_jdb�khklhygby� h[hjm^h\Zgby�� ljm[hijh\h^h\�� k\Zjguo� r\h\�� djhf_� lh]h�� hkms_kl\ey_lky�ij_^imkdh\Zy� j_\baby� h[hjm^h\Zgby� b _]h� bkiulZgb_�� dhjj_dlbjh\dZ� l_ogbq_kdhc�^hdmf_glZpbb�]�� imkdh\hc� i_jbh^ ± ijhba\h^blky� dhfie_dkgh_� Zijh[bjh\Zgb_� h[hjm^h\Zgby� gZ�bg_jlguo� kj_^Zo�� mkljZg_gb_� \uy\e_gguo� g_^hklZldh\� b imkd� ijhba\h^kl\Z� gZ� jZ[hqbo�kj_^Zo� aZl_f�hkms_kl\ey_lky�\u\h^�ijhba\h^kl\Z�gZ�ijh_dlguc�j_`bf�^�� i_jbh^� hk\h_gby�fhsghkl_c ± ijhba\h^blky� bkiulZgb_� h[hjm^h\Zgby�gZ�ijh_dlguo�gZ]jmadZo�� kgbfZxlky� j_Zevgu_� fZl_jbZevgu_� b wg_j]_lbq_kdb_� [ZeZgku� ijhba\h^kl\Z��ijhba\h^blky� ZgZeba� jZ[hlu� h[hjm^h\Zgby� b hij_^_eyxlky�f_`j_fhglgu_�ijh[_]b�� lZd`_�\ujZ[Zlu\Zxlky� f_jhijbylby� ih� ebd\b^Zpbb� \hafh`guo� g_iheZ^hd�� gZf_qZxlky� imlb�gZjZsb\Zgby�fhsghkl_c��kgb`_gb_�jZkoh^guo�ghjf�kujvy�b wg_j]bb��khklZ\ey_lky�hlq_l�hjZ[hl_�DZd�ihdZau\Z_l�hiul�ijh\_^_gby�imkdhgZeZ^hqguo�jZ[hl��hkgh\gZy�ijbqbgZ�g_iheZ^hd��^h� ��� �� ± ihehfdb� b g_ijb]h^ghklv� h[hjm^h\Zgby��Hrb[db� ijh_dlZ� \e_dml� hdheh� ��� ��g_iheZ^hd�� Z gbadh_�dZq_kl\h� kljhbl_evgh�fhglZ`guo�jZ[hl ± ������hklZevgh_�ijboh^blky�gZ�hrb[db�h[kem`b\Zxs_]h�i_jkhgZeZ�Hkh[h_ \gbfZgb_�ijb�\uiheg_gbb�imkdhgZeZ^hqguo�jZ[hl�m^_ey_lky�lZdbf�hi_jZpbyf��dZd�ijh^m\dZ�ZiiZjZlh\�b ljm[hijh\h^h\��aZ]jmadZ�dZlZebaZlhjZ��fhglZ`�dhfij_kkhjh\�Hiul� ihdZaZe�� qlh� ijb� imkdhgZeZ^hqguo� jZ[hlZo� qZs_� \k_]h� \uy\eyxlky� ke_^mxsb_�^_n_dlu�± Z\Zjbcguc deZiZg�g_�hlj_]mebjh\Zg�gZ�jZ[hq__�^Z\e_gb_�± exd�ZiiZjZlZ�aZdjul�iehsZ^dhc�h[kem`b\Zgby�± hlkmlkl\mxl�iehsZ^db�h[kem`b\Zgby�



± g_�kh[ex^Zxlky�mkeh\by��bkdexqZxsb_�bkdjhh[jZah\Zgb_�\ hiZkguo�p_oZo�± hlkmlkl\mxl�fy]db_�\klZ\db�gZ�ebgbyo�gZ]g_lZgby�b \kZku\Zgby�\_glbeylhjh\�± keb\ghc�iZljm[hd�\uklmiZ_l�\ur_�^gZ��qlh�aZljm^gy_l�keb\�`b^dhklb�ba�ZiiZjZlZ�± hlkmlkl\mxl�j_[jZ�`_kldhklb�± mklZgh\dZ�ih^rbigbdh\�gZ�ij_kkh\hc�ihkZ^d_�\f_klh�kdhevays_c�<uy\e_ggu_�g_^hklZldb�h[h[sZxlky�b ij_^klZ\eyxlky�\ \b^_�j_dhf_g^Zpbc�ijh_dlbjh\sbdZf�b aZ\h^Zf�ba]hlh\bl_eyf�h[hjm^h\Zgby�� J?FHGL�L?OGHEH=BQ?KDH=H�H;HJM>H<:GBY
J_fhgl ± ijhp_kk� \hkklZgh\e_gby� jZ[hlhkihkh[ghklb�fZrbg� b ZiiZjZlh\�� \ j_amevlZl_�dhlhjh]h�hkgh\gu_�jZ[hqb_�iZjZf_lju�h[hjm^h\Zgby�ijb\h^ylky�\ ij_^_eu��mklZgh\e_ggu_�_]h�l_ogbq_kdhc�^hdmf_glZpb_c�Ijh[e_fu� j_fhglZ� h[hjm^h\Zgby� j_rZ_l� l_jhl_ogheh]by ± wlh�gZmdZ� h[� h[kem`b\Zgbb�l_ogbdb�� HgZ� h[h[sZ_l� b kbkl_fZlbabjm_l� ijbgpbiu� b we_f_glu� l_ogbq_kdh]h�h[kem`b\Zgby� b j_fhglZ� k mq_lhf� fhjZevgh]h� baghkZ�� L_jhl_ogheh]by ± l_ogheh]by�h[_ki_q_gby�wnn_dlb\gh]h�nmgdpbhgbjh\Zgby�h[hjm^h\Zgby�\ l_q_gb_�\k_]h�kjhdZ�kem`[u��HgZ� m\yau\Z_l� wlh� h[_ki_q_gb_� k dZq_kl\hf� ijh_dlbjh\Zgby�� fhglZ`Z� b wdkiemZlZpbb�h[hjm^h\Zgby�< ijhp_kk_�wdkiemZlZpbb�h[hjm^h\Zgby�^_lZeb�ihklhyggh�bagZrb\Zxlky�b baf_gyxlky�ih^�\ebygb_f�\g_rgbo�gZ]jmahd��\gmlj_ggbo�l_ogheh]bq_kdbo�gZijy`_gbc�b dhjjhabhggh]h�\ha^_ckl\by�� Wlhl� baghk� oZjZdl_jbam_lky� hldehg_gbyfb� jZaf_jh\� b nhjfu� ^_lZe_c��baf_g_gb_f� f_oZgbq_kdbo� b obfbq_kdbo� k\hckl\� ih\_joghklguo� b \gmlj_ggbo� keh_\�^_lZe_c��Kh\hdmighklv�lZdbo�baf_g_gbc�ijb�^hklb`_gbb�hij_^_e_gguo�]jZgbp�gZau\Z_lky�wdkiemZlZpbhgguf�ih\j_`^_gb_f�^_lZeb��Hgh�mkljZgy_lky�j_fhglhf�beb� aZf_ghc�^Zggh]h�maeZ��>ey�m^ebg_gby�kjhdZ�jZ[hlu�^_lZe_c�g_h[oh^bfu�Z�� i_j_oh^� hl� ijb[eb`_gguo� jZkq_lh\� gZ� klZlbq_kdmx� ijhqghklv� d jZkq_lZf��mqblu\Zxsbf�mklZehklv�ijb�ih\lhjgh�i_j_f_gguo�gZ]jmadZo�[��mq_l�y\e_gbc�dhgp_gljZpbb�gZijy`_gbc�\��ijbf_g_gb_�baghkhmklhcqb\uo�fZl_jbZeh\�]��ih\_joghklgh_�mijhqg_gb_�^_lZe_c�b l�i�J_fhgl�h[hjm^h\Zgby \dexqZ_l�\ k_[y�dhfie_dk�f_jhijbylbc��hkms_kl\ey_fuo�k p_evx�\hkklZgh\e_gby�ghjfZevghc�jZ[hlhkihkh[ghklb�^_lZe_c��maeh\��Z]j_]Zlh\��L_ogheh]bq_kdb_�j_fhglu�khklhyl�ba�ke_^mxsbo�wlZih\�± jZa[hjdZ�fZrbgu�b __�^_n_dlZpby�± j_fhglgZy�h[jZ[hldZ�^_lZeb�± k[hjdZ�maeh\�b fZrbg�k ijh\_jhqgufb�hi_jZpbyfb�± bkiulZgb_�fZrbg�b ZiiZjZlh\�
��� HJ=:GBA:PBY�J?FHGLGHC�KEM@;U�IJ?>IJBYLBY
J_fhglhf� b wdkiemZlZpb_c� l_ogheh]bq_kdh]h� h[hjm^h\Zgby�� khhjm`_gbc� bdhffmgbdZpbc� jmdh\h^bl� kem`[Z� ]eZ\gh]h� f_oZgbdZ� ij_^ijbylby�� =eZ\guc� f_oZgbd�ih^qbgy_lky� ]eZ\ghfm� bg`_g_jm� b ^bj_dlhjm�� KljmdlmjZ� j_fhglgh�f_oZgbq_kdh]h� ohayckl\Z�aZ\h^Z�ij_^klZ\e_gZ�gZ�jbk������
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Jbk����� KljmdlmjZ�j_fhglgh�f_oZgbq_kdh]h�ohayckl\Z�aZ\h^Z
Kem`[Z�]eZ\gh]h�f_oZgbdZ�\uihegy_l�ke_^mxsb_�jZ[hlu�± gZ^ahj�aZ�khklhygb_f�h[hjm^h\Zgby�b kljhbl_evguo�dhgkljmdpbc�± khklZ\e_gb_�ieZgZ�gZ�j_fhgl�h[hjm^h\Zgby�± hj]ZgbaZpby�f_jhijbylbc�ih�j_fhglm�± \g_^j_gb_�gh\uo�ijhp_kkh\�ih�j_fhglm�h[hjm^h\Zgby�± dhgljhev�klhbfhklb�j_fhglguo jZ[hl�± khklZ\e_gb_�hlq_lh\�ih�j_fhglm�± jZajZ[hldZ�q_jl_`_c�ih�j_fhglm�h[hjm^h\Zgby�ijbkihkh[e_gbc��f_oZgbafh\�± kh[kl\_ggh�j_fhgl�KZfZ� j_fhglgZy� kem`[Z� fh`_l� [ulv� p_gljZebah\Zgghc�� ^_p_gljZebah\Zgghc� bkf_rZgghc�� P_gljZebah\ZggZy kem`[Z� ij_^iheZ]Z_l�� qlh� j_fhgl� \k_]h� h[hjm^h\Zgby�\uihegy_lky�kbeZfb�j_fhglgh�f_oZgbq_kdh]h�p_oZ��JFP���>ey�^_p_gljZebah\Zgghc�kem`[u�oZjZdl_jgh� lh�� qlh� \k_� \b^u� j_fhglguo� jZ[hl� \uihegyxlky� gZ� j_fhglguo� mqZkldZo�l_ogheh]bq_kdbo�p_oh\��Ijb�kf_rZgghc kem`[_�j_fhgl�ijh\h^blky�dZd�kbeZfb�JFP��lZd�bkbeZfb�j_fhglguo�hl^_e_gbc�l_ogheh]bq_kdbo�p_oh\�

��� KBKL?F:�L?OGBQ?KDH=H�H;KEM@B<:GBY�B J?FHGL:
>ey� ih^^_j`Zgby� \ jZ[hq_f� khklhygbb� l_ogheh]bq_kdh]h� h[hjm^h\Zgby� g_h[oh^bf�dhfie_dk�hj]ZgbaZpbhgguo�b l_ogbq_kdbo�f_jhijbylbc�ih h[kem`b\Zgbx�b j_fhglm�fZrbg�b ZiiZjZlh\�� ljm[hijh\h^h\� b ZjfZlmju�� GZb[he__� jZkijhkljZg_gguf� lZdbf� dhfie_dkhf�y\ey_lky�kbkl_fZ�ieZgh\h]h�ij_^mij_^bl_evgh]h�j_fhglZ� �IIJ���Ijb�wlhf�f_jhijbylby�ih�h[kem`b\Zgbx� b j_fhglm� h[hjm^h\Zgby� ijh\h^ylky� ih� aZjZg__� khklZ\e_gghfm� ieZgm� ^ey�h[_ki_q_gby�[_ahldZaghc�jZ[hlu�h[hjm^h\Zgby�P_eb��dhlhju_�^hklb]Zxlky�ijb�j_ZebaZpbb�kbkl_fu�IIJ�ke_^mxsb_�± ij_^mij_`^_gb_�Z\Zjbc�h[hjm^h\Zgby�± \hafh`ghklv� \uiheg_gby� j_fhglguo� jZ[hl� ih� ieZgm�� kh]eZkh\Zgghfm� k ieZghf�ijhba\h^kl\Z�± k\h_\j_f_ggZy� ih^]hlh\dZ� aZiqZkl_c� fZl_jbZeh\� b fbgbfZevguc� ijhklhc�h[hjm^h\Zgby�\ j_fhgl_�>ey� dZ`^h]h� dhgdj_lgh]h� ijhba\h^kl\Z� kbkl_fZ� IIJ� j_Zebam_lky� \ \b^_� ]jZnbdZ��khklZ\ey_fh]h�gZ�h^bg�]h^�kem`[hc�]eZ\gh]h�f_oZgbdZ����������< ]jZnbd_�gZ�dZ`^mx�_^bgbpm�hkgh\gh]h�h[hjm^h\Zgby�mdZau\Zxlky�\b^u�j_fhglZ��L ± l_dmsbc��D ± dZiblZevguc��b kjhdb�ijh\_^_gby�bo�ih�f_kypZf��LZd`_�ij_^mkfZljb\Zxlky�ghjfZlb\u�\j_f_gb�gZ�ijhba\h^kl\h�j_fhglguo� jZ[hl� ih� dZ`^hfm� \b^m� j_fhglZ �7� ± i_j\uc� l_dmsbc� j_fhgl�� � 7� ± \lhjhc�l_dmsbc�j_fhgl��b mdZau\Z_lky�bkihegbl_ev��j_fhglgZy�[jb]Z^Z��



GZ� hkgh\Zgbb� ]h^h\h]h� ]jZnbdZ� khklZ\ey_lky� f_kyqguc� ]jZnbd� ieZgh\uo� j_fhglh\� kmlhqg_gb_f� ^Zl� j_fhglZ�� < wlhf� ]jZnbd_� mdZau\Z_lky� ljm^h_fdhklv� ih� dZ`^hfm� \b^m�j_fhglZ�b bkihegbl_eb�< ijhp_kk_ j_ZebaZpbb�IIJ� kh^_j`Zgb_� b h[t_f� dZ`^h]h� j_fhglZ� mklZgZ\eb\Z_lky� kmq_lhf� \uy\e_ggh]h� khklhygby� Z]j_]Zlh\�� Ijb� khklZ\e_gbb� ieZgZ� mqblu\Z_lky�f_`j_fhglguc� pbde ± wlh� \j_fy� jZ[hlu� h[hjm^h\Zgby� f_`^m� ^\mfy� dZiblZevgufb�j_fhglZfb��< j_fhglguc�pbde�\oh^yl djhf_�7���7� b .�lZd`_�b l_ogbq_kdh_�h[kem`b\Zgb_�LH� J_fhglguc�pbde�k\yau\Z_l�\b^u�j_fhglh\�b kjhdb�ijh\_^_gby�bo�ih�f_kypZf��jbk��������
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Jbk����� Ko_fZ�f_`j_fhglgh]h�pbdeZ
f_kyp



KhklZ\e_gb_� ]jZnbdh\� IIJ� b mq_l� bo� \uiheg_gby� keh`gZy� l_ogbq_kdZy� aZ^ZqZ�� ^ey�j_r_gby� dhlhjhc� bkihevamxl� [ukljh^_ckl\mxsb_� W<F� b kha^Zxl� Z\lhfZlbabjh\Zggu_�kbkl_fu� mijZ\e_gby�� >ey� kha^Zgby� b \g_^j_gby� :KM� g_h[oh^bfh� bf_lv� iylv� \b^h\�h[_ki_q_gby�� hj]ZgbaZpbhggh_�� bgnhjfZpbhggh_�� fZl_fZlbq_kdh_�� ijh]jZffgh_� bl_ogbq_kdh_�Hj]ZgbaZpbhggh_�h[_ki_q_gb_ ± \aZbfh^_ckl\b_�i_jkhgZeZ�k l_ogbq_kdbfb�kj_^kl\Zfb�bf_`^m�kh[hc�BgnhjfZpbhggh_� h[_ki_q_gb_ ± kbkl_fZ� ^hdmf_glhh[hjhlZ�� hilbfbabjh\ZggZy� iml_f�\hafh`gh]h� khdjZs_gby ^_ckl\mxsbo� ^hdmf_glh\� kljh]bf� h]jZgbq_gb_f� ihlhdh\�bgnhjfZpbb�ijb�h[_ki_q_gbb�iheghlu�b ^hklh\_jghklb�



FZl_fZlbq_kdh_� h[_ki_q_gb_ ± kh\hdmighklv� fZl_fZlbq_kdbo� f_lh^h\� b fh^_e_c� ^ey�h[jZ[hldb�bgnhjfZpbb�b j_r_gbb�aZ^Zq�Ijh]jZffgh_� h[_ki_q_gb_ ± bkihevah\Zgb_� lbih\uo� ijh]jZff� ijb� j_r_gbb\ur_baeh`_gguo�aZ^Zq�L_ogbq_kdh_� h[_ki_q_gb_ ± dhfie_dk� l_ogbq_kdbo� kj_^kl\�� khklhysbc� ba� W<F� k^hihegbl_evgufb�mkljhckl\Zfb�b kbkl_fhc�k\yab�
����� <b^u�h[kem`b\Zgby�b j_fhglh\

Kbkl_fZ�IIJ�ij_^mkfZljb\Z_l�ke_^mxsb_�\b^u�h[kem`b\Zgby�b j_fhglh\��l_ogbq_kdh_�h[kem`b\Zgb_��l_dmsbc�j_fhgl��dZiblZevguc�j_fhgl�L_ogbq_kdh_� h[kem`b\Zgb_ ± wlh� wdkiemZlZpbhgguc� moh^� b f_edbc� j_fhgl�h[hjm^h\Zgby�� >Zggh_� f_jhijbylb_� \dexqZ_l� gZjm`guc� hkfhlj�� kfZadm�� ijh\_jdm�aZa_fe_gby��ih^ly`dm dj_ie_gbc��aZf_gm�ij_^hojZgbl_e_c�b l�i��L_ogbq_kdh_�h[kem`b\Zgb_�hkms_kl\ey_lky� wdkiemZlZpbhgguf� i_jkhgZehf�� ZiiZjZlqbd�� ke_kZjv�� we_dljbd�� <k_�g_bkijZ\ghklb� nbdkbjmxlky� \ kf_gghf� `mjgZe_�� Baeh`_ggh_� \ur_� ihdZau\Z_l�� qlh�l_oh[kem`b\Zgb_� bgh]^Z� lj_[m_l� hklZgh\db� h[hjm^h\Zgby�� Ke_^m_l� hlf_lblv�� qlh� wlb�hklZgh\db�g_\hafh`gh�ij_^mkfhlj_lv�L_dmsbc� j_fhgl ± \uihegy_lky� k jZa[hjdhc� hl^_evguo� k[hjhqguo� _^bgbp�� \dexqZ_l�ke_^mxsb_�hi_jZpbb��ijhfu\dm�h[hjm^h\Zgby��j_]mebjh\dm�maeh\��j_fhgl�b aZf_gm�^_lZe_c��j_fhgl Zglbdhjjhabcguo�ihdjulbc�< aZ\bkbfhklb�hl�oZjZdl_jZ�b h[t_fZ�jZ[hl�l_dmsbc�j_fhgl�qZklh�ih^jZa^_eyxl�gZ�^\Z�\b^Z� L� b L��� L_dmsbc� j_fhgl� L� \dexqZ_l� \ k_[y� hqbkldm� h[hjm^h\Zgby� b hkfhlj� _]h��j_]mebjh\dm� aZahjh\� \ maeZo� fZrbg�� ih^ly`dm� beb� aZf_gm� miehlg_gbc�� f_edbc� j_fhgl�kbkl_f�hoeZ`^_gby�b kfZadb��L_dmsbc�j_fhgl�L��djhf_�jZ[hl��ij_^mkfhlj_gguo�j_fhglhf�L��� \dexqZ_l� \ k_[y� p_gljh\dm� b [ZeZgkbjh\dm� \jZsZxsboky� ^_lZe_c�� aZf_gm� b j_fhgl�ih^rbigbdh\�b am[qZluo�dhe_k��Z lZd`_�bkiulZgb_�h[hjm^h\Zgby�L_dmsbc�j_fhgl�fh`gh�ijhba\h^blv�\ g_jZ[hqb_�kf_gu��Z ijb�g_ij_ju\ghf�ijhp_kk_�± \ ^gb�ki_pbZevgh�ij_^mkfhlj_ggu_�ieZghf��<uy\e_ggu_�^_n_dlu�b j_amevlZlu�l_dms_]h�j_fhglZ�j_]bkljbjmxlky�\ j_fhglghc�dZjl_�DZiblZevguc� j_fhgl ± oZjZdl_jbam_lky� h^gh\j_f_gghc� aZf_ghc� [hevrh]h� dhebq_kl\Z�^_lZe_c�� k[hjhqguo� _^bgbp� b dhfie_dkh\�� Ijb� dZiblZevghf� j_fhgl_� h[hjm^h\Zgb_�iheghklvx� \hkklZgZ\eb\Z_lky�� < wlhl� j_fhgl� \oh^yl�� ijhfu\dZ� b ihegZy� jZa[hjdZ�h[hjm^h\Zgby�� j_fhgl� b aZf_gZ� ^_lZe_c� b k[hjhqguo� _^bgbp�� ijh\_jdZ� nmg^Zf_glh\� bklZgbg�� k[hjdZ� fZrbgu� k bkiulZgb_f� gZ� ohehklhf� oh^m� b ih^� gZ]jmadhc�� LZd`_� \dZiblZevguc� j_fhgl� fh]ml� [ulv� \dexq_gu� jZ[hlu� ih� fh^_jgbaZpbb� b Z\lhfZlbaZpbb�h[hjm^h\Zgby�Ihke_�dZiblZevgh]h�j_fhglZ�h[hjm^h\Zgb_�k^Z_lky�ih�Zdlm�dhfbkkbb�\ khklZ\_�]eZ\gh]h�f_oZgbdZ�� bg`_g_jZ�� hl^_eZ� l_ogZ^ahjZ�� bg`_g_jZ� ih� L;� b gZqZevgbdZ� ijhba\h^kl\Z��Ke_^m_l�hlf_lblv��qlh�ijb�ieZgbjh\Zgbb�j_fhglh\�k ^ebl_evghc�hklZgh\dhc�h[hjm^h\Zgby��hkh[_ggh� dZiblZevgh]h� j_fhglZ�� ij_^mkfZljb\Zxl� ijh\h^blv� wlb� f_jhijbylby� \ l_ieh_�\j_fy�]h^Z��lZd�dZd�qZklv�h[hjm^h\Zgby�gZoh^blky�gZ�hldjuluo�iehsZ^dZo�I_j_^� hklZgh\hqguf� j_fhglhf� ^he`gu� [ulv� ijh\_^_gu� ih^]hlh\bl_evgu_� jZ[hlu��khhjm`_gby�e_kh\��ba]hlh\e_gb_�neZgp_\��ihemq_gb_�keh`guo�maeh\�k fZrbghkljhbl_evguo�aZ\h^h\��>ey�hklZgh\hqgh]h�j_fhglZ�jZajZ[Zlu\Z_lky�ijh_dl�ijh\_^_gby�j_fhglZ��dhlhjuc�\dexqZ_l�ke_^mxsb_�wlZiu��± ih^]hlh\dm�l_o^hdmf_glZpbb��q_jl_`b�h[hjm^h\Zgby��j_fhglgu_�q_jl_`b��



± hibkZgb_�l_ogheh]bb�j_fhglZ�± hibkZgb_�b ih^]hlh\dm�j_fhglghc�hkgZkldb�± khklZ\e_gb_�^_n_dlghc�\_^hfhklb�< ^_n_dlghc� \_^hfhklb� i_j_qbkeyxlky� ^_n_dlu� ih� dZ`^hfm� maem� k mdZaZgb_f�aZf_gy_fhc� beb� j_fhglbjm_fhc� ^_lZeb�� HgZ� y\ey_lky� hkgh\guf� ^hdmf_glhf� ^ey�hij_^_e_gby�klhbfhklb�j_fhglguo�jZ[hl��< g_c�mdZau\Zxlky�\k_�^_lZeb�b maeu��ih^e_`Zsb_�j_fhglm�� klhbfhklv� \k_o� jZ[hl�� LZd`_� hij_^_eyxlky� ljm^h_fdhklv� j_fhglguo� jZ[hl��dhebq_kl\h�j_fhglguo�jZ[hqbo��HgZ�bf__l�ke_^mxsbc�\b^�<?>HFHKLV�>?N?DLH<
gZ BBBBBBBBBBBBBBBBBBBBBB�j_fhgl��AZdZa�� BBBBBBBBBBBGZbf_gh\Zgb_�h[hjm^h\Zgby BBBBBBBBBBBBBBBBBBBBBBBBBBg\��� BBBBBBB�fZjdZ�BBBBBBBBBB�fh^_ev�BBBBBBBBBBB
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>ZlZ�khklZ\e_gby�\_^hfhklb�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBF_klh�j_fhglZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBIj_^klZ\bl_ev�kem`[u�]eZ\gh]h�f_oZgbdZ�BBBBBBBBBBBBBBBBBBBBB;jb]Z^bj�j_fhglgbdh\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

����� AZ]hlh\dZ�aZiZkguo�qZkl_c
I_j_^� j_fhglhf� g_h[oh^bfh� ihemqblv� keh`gu_� maeu� �ljm[gu_� imqdb�� jhlhju�dhfij_kkhjh\� b l�i��� k fZrbghkljhbl_evguo� aZ\h^h\�� G_h[oh^bfh� lZd`_� bf_lv�hij_^_e_gguc� aZiZk� ^_lZe_c� ^ey� j_fhglZ�� JZaebqZxl� ^\_� ]jmiiu� aZiZkguo� ^_lZe_c�� Z��kbkl_fZlbq_kdb� aZf_gy_fu_� ^_lZeb�� � � � � � � � � � � � � � � � [�� j_a_j\gu_� ^_lZeb�� aZf_gy_fu_� ijb�dZiblZevghf�j_fhgl_��Z\Zjbb�b \g_ieZgh\hf�j_fhgl_�GhjfZ�aZiZkZ�^_lZe_c�hij_^_ey_lky�ih�\ujZ`_gbx�

7 ..3'$+ GD �
]^_� $ ± dhebq_kl\h�^_ckl\mxsbo�h^ghlbiguo�fZrbg�� ' ± dhebq_kl\h�h^ghlbiguo�^_lZe_c�\ h^ghc� fZrbg_�� 3 ± kjhd�� gZ� dhlhjuc� ke_^m_l� ^_eZlv� aZiZk� �hg� jZ\_g� kjhdm� gZ� aZdZa��ba]hlh\e_gby��ihklZ\dm�^_lZeb��� .D b .G ± ihijZ\hqgu_�dhwnnbpb_glu��aZ\bkysb_�hl� $ b' ��7 ± kjhd�kem`[u�^Zgghc�^_lZeb�Ke_^m_l�hlf_lblv��qlh� .D b .G fh`gh�hij_^_eblv�ih�ke_^mxs_c�lZ[ebp_�: .D ' .G������� � � ��������� ��� � ���
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Ijb� j_fhgl_� l_ogheh]bq_kdh]h� h[hjm^h\Zgby� ijboh^blky� bkihevah\Zlv� jZaebqgu_�f_lZeeu� b kieZ\u�� Ihwlhfm� g_h[oh^bfh� bf_lv� ij_^klZ\e_gb_� g_� lhevdh� h[� bo� nbabdh�f_oZgbq_kdbo�k\hckl\Zo��gh�b h�deZkkbnbdZpbb�b fZjdbjh\d_�@_e_ah \ l_ogbq_kdb�qbklhf�\b^_�ihqlb�g_�ijbf_gy_lky�dZd�dhgkljmdpbhgguc�fZl_jbZe��Hgh� hlebqZ_lky� ieZklbqghklvx� b klhbl� ^hjh]h��Hq_gv� g_[hevrh_� _]h� dhebq_kl\h� b^_l� gZ�ba]hlh\e_gb_�ijhdeZ^hd�^ey�ZiiZjZlh\�\ukhdh]h�^Z\e_gby��AZlh�kieZ\u�`_e_aZ�k m]e_jh^hf ±qm]mgu� b klZeb ± y\eyxlky� kZfufb� \Z`gufb�fZl_jbZeZfb� ^ey� ba]hlh\e_gby� obfbq_kdh]h�h[hjm^h\Zgby�� >hklZlhqgh� kdZaZlv�� qlh� g_� f_g__ �� « �� � ih� \_km� h[hjm^h\Zgby�obfbq_kdbo�aZ\h^h\�k^_eZgh�ba�qm]mgZ�b klZeb�b \�lhf�qbke_�g_�f_g__ �� ��± ba�qm]mgZ�Qm]mgu� K_ju_� qm]mgu� ij_^klZ\eyxl� kh[hc� fgh]hdhfihg_glgu_� kieZ\u� `_e_aZ� km]e_jh^hf�b ^jm]bfb�we_f_glZfb ± dj_fgb_f��fZj]Zgp_f��nhknhjhf��Kh^_j`Zgb_�m]e_jh^Z�\qm]mgZo� \Zjvbjm_lky� hl ��� ^h ��� �� ijbq_f� [hevrZy� _]h� qZklv� gZoh^blky� \ k\h[h^ghf�khklhygbb� b lhevdh� hdheh ����«� ��� � \ k\yaZgghf� khklhygbb ± \ \b^_�p_f_glblZ� �dZj[b^Z�`_e_aZ���Kh^_j`Zgb_�dhfihg_glh\�\ h[uqguo�k_juo�qm]mgZo�ijbf_jgh ke_^mxs__��� & ± ����«����� 6L ± ����«������0Q ± ����«����� 3 ± ^h ����� 6 ± ^h ���� ��KljmdlmjZ� qm]mgh\� ij_bfms_kl\_ggh�n_jjblgh�i_jeblgZy��Hl� \aZbfgh]h� khhlghr_gby�i_jeblZ�b n_jjblZ�aZ\bkyl�b f_oZgbq_kdb_�k\hckl\Z�qm]mgZ��Kh^_j`Zgb_�n_jjblZ�hij_^_ey_l�\yadhklv��Z i_jeblZ ± `_kldhklv�b ijhqghklv�qm]mgZ��K\h[h^guc�m]e_jh^�\u^_ey_lky�\ qm]mg_�\ \b^_� ]jZnblZ� b kms_kl\_ggh� \eby_l� gZ� ijhqghklgu_� k\hckl\Z� hleb\db�� KlZjZxlky�ijbkZ^dZfb� b \u[hjhf� ijZ\bevgh]h� \j_f_gb� hoeZ`^_gby� ^h[blvky� gZb[hevr_c�f_edha_jgbklhklb�b rZjh\b^ghc�nhjfu�a_j_g�]jZnblZ�>_lZeb� ba]hlh\eyxlky� ba� qm]mgZ� hleb\dhc� \ a_feygu_� beb�f_lZeebq_kdb_�nhjfu�� qlh�^Z_l� \hafh`ghklv� \ kemqZ_� g_h[oh^bfhklb� ijb^Z\Zlv� ba^_ebx� ]hjZa^h� [he__� keh`gu_�nhjfu�� q_f� ^himkdZxl� ^jm]b_� l_ogheh]bq_kdb_� ijb_fu��G_�f_g__� djmiguf� ^hklhbgkl\hf�k_juo� qm]mgh\� y\ey_lky� bo� gbadZy� klhbfhklv�� qlh� kh\f_klgh� k g_iehobfb�f_oZgbq_kdbfb�k\hckl\Zfb�b h[_ki_qbeh�bo�ih\k_f_klgh_�ijbf_g_gb_�\ l_ogbd_�dZd�h^gh]h�ba�\Z`g_crbo�dhgkljmdpbhgguo�fZl_jbZeh\��Qm]mgu� ieZklbqghklvx� g_� h[eZ^Zxl��RlZfih\dZ� beb� dh\dZ�qm]mgZ�^Z`_�\ gZ]j_lhf�khklhygbb�g_\hafh`gZ��J_dhf_g^m_lky�ijh\h^blv�h[jZ[hldm�qm]mgZ�j_aZgb_f��GZa\Zgb_� fZjhd� k_juo� qm]mgh\� ih� =HKLm ������� khklhbl� ba� [md\� KQ�� qlh� hagZqZ_l�k_juc�qm]mg��b ^\mo�^\moagZqguo�qbk_e��i_j\h_�oZjZdl_jbam_l�ij_^_e�ijhqghklb�qm]mgZ�gZ�jZkly`_gb_��Z \lhjh_ ± ij_^_e�ijhqghklb�gZ�ba]b[��Qm]mg�ij_^klZ\ey_l�kh[hc�Zgbahljhiguc�fZl_jbZe�� h[eZ^Zxsbc� jZaebqghc� ijhqghklvx� \ aZ\bkbfhklb� hl� oZjZdl_jZ� b gZijZ\e_gby�gZ]jmadb��Emqr_�\k_]h�qm]mg�khijhlb\ey_lky�k`Zlbx��om`_�ba]b[m��ijbq_f�hiul�ihdZau\Z_l�\ebygb_� nhjfu� ihi_j_qgh]h� k_q_gby� gZ� \_ebqbgm� ij_^_eZ� ijhqghklb� ijb� ba]b[_�� GZ�jZkly`_gb_� qm]mg� jZ[hlZ_l� ijbf_jgh� \ q_luj_ jZaZ� om`_�� q_f� gZ� k`Zlb_�� LZd`_� iehoh�\u^_j`b\Z_l� k_juc� qm]mg� kdZeu\Zxsb_� gZ]jmadb�� Wlb� hkh[_gghklb� qm]mgh\� h[yaZl_evgh�^he`gu� mqblu\Zlvky� g_� lhevdh� ijb� dhgkljmbjh\Zgbb�� gh� b ijb� fhglZ`_� qm]mgghc�ZiiZjZlmju� �qlh[u� g_� jZajmrblv� ^_lZeb� ijbeh`_gb_f� gZ]jmahd�� gZ dhlhju_� ^_lZeb� g_�jZkkqblZgu���Qm]mgu�KQ����� ijbf_gyxlky�^ey�ba]hlh\e_gby�jZf�fZrbg��[hq_d�ZiiZjZlh\��jZ[hlZxsbo� [_a� ^Z\e_gby�� Z lZd`_� ^ey� ba]hlh\e_gby� we_f_glh\� ljmsboky� iZj�� aZf_gyy� \h�fgh]bo�kemqZyo�[he__�^hjh]mx�b ^_nbpblgmx�[jhgam�



Qm]mgu� fZjhd� KQ����� b KQ����� gZb[he__� qZklh� ijbf_gyxlky� ^ey� ba]hlh\e_gby�^_lZe_c� fZrbg� b ZiiZjZlh\�� Qm]mgu� KQ������ b [he__� \ukhdbo� fZjhd� ijbf_gyxlky� ^ey�hl\_lkl\_gguo� ^_lZe_c� ih\ur_gghc� ijhqghklb� beb� ih^\_j`_gguo� ^_ckl\bx�agZdhi_j_f_gguo� gZ]jmahd�� lZdbo�� dZd� pbebg^ju� gZkhkh\� b dhfij_kkhjh\�� am[qZlu_� bq_j\yqgu_� dhe_kZ�� a\_a^hqdb� ^ey� p_i_c�� fZoh\bdb� b l�^�� Ijb� ijh_dlbjh\Zgbb� qm]mgguo�ZiiZjZlh\�b khkm^h\�g_h[oh^bfh� kqblZlvky� k h]jZgbq_gbyfb�bgki_dpbb�=hk]hjl_ogZ^ahjZ��dhlhju_�^himkdZxl�ijbf_g_gb_� k_jh]h�qm]mgZ�^ey� ZiiZjZlh\�� l_fi_jZlmjZ� kl_ghd�dhlhjuo�g_� \ur_ ���� �K�� ijb� kh[ex^_gbb� ke_^mxsbo� mkeh\bc� �� ba� qm]mgZ� fZjdb� KQ�����^himkdZ_lky�ba]hlh\e_gb_� khkm^h\�^bZf_ljhf�^h � f ^ey� \gmlj_gg_]h�^Z\e_gby�g_� \ur_ �Zlb�b ^bZf_ljhf�^h � f ijb�^Z\e_gbb�g_�\ur_ � Zlb�b �� ba�qm]mgZ fZjdb�KQ������^bZf_ljhf�^h � f ^ey� \gmlj_gg_]h� ^Z\e_gby� g_� \ur_ � Zlb�� Ijb� gZjm`ghf� ^Z\e_gbb� ^h � Zlb�^himklbfuc�fZdkbfZevguc�^bZf_lj�khkm^Z � f�K_ju_�qm]mgu�h[eZ^Zxl�\_kvfZ�mf_j_gghc�obfbq_kdhc�klhcdhklvx�ijhlb\�Z]j_kkb\guo�kj_^��qlh�h[tykgy_lky�bo g_h^ghjh^ghklvx��<k_�kljmdlmjgu_�khklZ\eyxsb_�qm]mgZ��bf_ggh�p_f_glbl�� n_jjbl� b ]jZnbl�� h[eZ^Zxl� jZaguf� obfbq_kdbf� ihl_gpbZehf�� JZaghklv�ihl_gpbZeh\� f_`^m� n_jjblhf� b ]jZnblhf� ^hklb]Z_l ��� <� qlh� b h[tykgy_l� bo� fZemx�obfbq_kdmx�klhcdhklv��GZ� fZrbghkljhbl_evguo� aZ\h^Zo� \uimkdZxlky� ki_pbZevgu_� s_ehq_klhcdb_�gbadhe_]bjh\Zggu_�qm]mgu� h[eZ^Zxsb_�ohjhr_c�klhcdhklvx�ijhlb\�jZkl\hjh\�b jZkieZ\h\�_^dbo�s_ehq_c��Memqr_gb_� dZq_kl\Z� k_jh]h� qm]mgZ�^hklb]Z_lky�fh^bnbpbjh\Zgb_f�� aZdexqZxsbfky� \\\_^_gbb� \ g_]h� g_[hevrbo� dhebq_kl\� ]jZnblbabjmxsbo� ^h[Z\hd� �kbebdhdZevpby��kbebdhZexfbgby��n_jjhkbeb^Z���Fh^bnbpbjh\Zggufb� \uimkdZxlky�qm]mgu�fZjhd�KFQ�������KFQ������ KFQ����� b KFQ������Fh^bnbpbjh\Zgguc� qm]mg� oZjZdl_jbam_lky� h^ghjh^ghklvx� b f_edha_jgbklhklvx�kljmdlmju�� ih\ur_gghc� baghkhklhcdhklvx�� ih\ur_gghc� ijhqghklvx� ijb� ^bgZfbq_kdbo�gZ]jmadZo��ohjhr_c�h[jZ[Zlu\Z_fhklvx�gZ�klZgdZo��Z lZd`_�[hevr_c��q_f�m k_juo�qm]mgh\��obfbq_kdhc�klhcdhklvx��qlh�^_eZ_l�_]h�\_kvfZ�`_eZl_evguf�dhgkljmdpbhgguf�fZl_jbZehf��g_kfhljy� gZ� g_kdhevdh [hevrmx� _]h� k_[_klhbfhklv� ih� kjZ\g_gbx� k h[uqguf� k_juf�qm]mghf�Bgl_j_kghc� kh\j_f_gghc� jZagh\b^ghklvx� fh^bnbpbjh\Zggh]h� qm]mgZ� y\ey_lky�\ukhdhijhqguc� qm]mg�� \ dhlhjuc� \\_^_gZ� ki_pbZevgZy� ^h[Z\dZ� ba� fZ]gby�� < j_amevlZl_�^_ckl\by�^h[Z\db�k\h[h^guc�]jZnbl�\ qm]mg_�\u^_ey_lky�g_�\ \b^_�ieZklbghd�b q_rm_d��Z \�\b^_� f_edbo� a_j_g� kn_jbq_kdhc� nhjfu�� q_f� agZqbl_evgh� kgb`Z_lky� dhgp_gljZpby�gZijy`_gbc� \hae_� a_j_g�� F_oZgbq_kdb_� oZjZdl_jbklbdb� \ukhdhijhqgh]h� qm]mgZ�� _]h�iehlghklv�� \yadhklv� b mklZehklgZy� ijhqghklv� hdZaZebkv� gZklhevdh� ohjhrb�� qlh� ba� g_]h�gZqZeb� ba]hlh\eylv� ^Z`_� lZdb_� hl\_lkl\_ggu_� ^_lZeb�� dZd� dhe_gqZlu_� \Zeu� fZeuo�dhfij_kkhjh\��dhlhju_�jZg__�hldh\u\Zebkv�ba�klZeb��<ukhdhijhqguc�qm]mg�\ul_kgy_l� lZd�gZau\Z_fuc� dh\dbc� qm]mg� l�_�� qZklbqgh� h[_am]e_jh`_gguc� k_juc� qm]mg� k kh^_j`Zgb_f�m]e_jh^Z ���� �� kihkh[guc� [_a� jZajmr_gby� bkiulu\Zlv� agZqbl_evgu_� ^_nhjfZpbb��ihkdhevdm� hlghkbl_evgh_� m^ebg_gb_� h[jZaph\� khklZ\ey_l� hl � ^h �� �� < ijhfure_gghf�ZiiZjZlhkljh_gbb�dh\dbc�qm]mg�ijbf_gy_lky��]eZ\guf�h[jZahf��^ey�ba]hlh\e_gby�g_[hevrbo�blhgdhkl_gguo�^_lZe_c��ZjfZlmju�b nblbg]h\��Rbjhdh_� ijbf_g_gb_� \ obfbq_kdhc� ZiiZjZlmj_� gZreb� e_]bjh\Zggu_� qm]mgu��obfbq_kdZy� klhcdhklv� b `Zjhijhqghklv� dhlhjuo� ih\ur_gu� ^h[Z\dZfb� gbd_ey�� ojhfZ��fheb[^_gZ��dj_fgby�b ^jm]bo�we_f_glh\��Qm]mgu k�kh^_j`Zgb_f�gbd_ey�^h �� � b ^h[Z\dhc��«�� � f_^b�ijbf_gyxlky�^ey�jZ[hlu�k _^dbfb�s_ehqZfb��lZd�dZd�hgb�fZeh�qm\kl\bl_evgu�d dZmklbq_kdhc� ojmidhklb�� <ukhdhojhfbklu_� qm]mgu� k kh^_j`Zgb_f� ojhfZ� ^h �� �mklhcqb\u� d Zahlghc� dbkehl_�� __ kheyf��nhknhjghc�� mdkmkghc�� oehjbkluf� kh_^bg_gbyf� b��djhf_�lh]h��h[eZ^Zxl�\ukhdhc�baghkhklhcdhklvx�b `Zjhklhcdhklvx��iha\heyy�jZ[hlZlv�ijb�l_fi_jZlmjZo� ^h ����� �K�� Ojhfbkluc� qm]mg� klh_d� ijhlb\� jZat_^Zgby� k_jhc� b __�



kh_^bg_gbyfb��JZkijhkljZg_gu�Zmkl_gblgu_�qm]mgu��kh^_j`Zsb_�^h �� � ojhfZ�b ^h � �gbd_ey�� mklhcqb\u_� d Zahlghc� dbkehl_� b h[eZ^Zxsb_� ohjhr_c� `Zjhmihjghklvx�� Hgb�ijb]h^gu�^ey�jZ[hlu�ijb�l_fi_jZlmjZo�^h ������K�>ey� ba]hlh\e_gby� ZiiZjZlh\� b ljm[�� ih^\_j`_gguo� \ha^_ckl\bx� Zahlghc� dbkehlu� b^jm]bo� Z]j_kkb\guo� kj_^�� ijbf_gyxlky� \ukhdhdj_fgbklu_� qm]mgu ± n_jjhkbeb^u� bZglboehj��:glboehj�klh_d�ijhlb\�kheyghc�dbkehlu��bgl_gkb\gh�jZajmrZxs_c�[hevrbgkl\h�dhgkljmdpbhgguo�f_lZeeh\�b kieZ\h\��\ lhf�qbke_�b n_jjhkbeb^u��G_kfhljy� gZ� \ukhdmx� klhcdhklv� ijhlb\� dhjjhabb� b ^_r_\bagm� \ukhdhdj_fgbklu_�kieZ\u� ihemqbeb� kjZ\gbl_evgh� h]jZgbq_ggh_� ijbf_g_gb_� ba�aZ� iehobo� f_oZgbq_kdbo� bl_ogheh]bq_kdbo� k\hckl\�� <k_� \ukhdhdj_fgbklu_� kieZ\u� ojmidb�� g_� i_j_ghkyl� [ukljuo�baf_g_gbc� l_fi_jZlmj� b h[eZ^Zxl� [hevrhc� ebg_cghc� mkZ^dhc� b iehobfb� ebl_cgufbk\hckl\Zfb�� ih^^Zxlky� h[jZ[hld_� lhevdh� Z[jZab\guf� djm]hf�� G_\hafh`ghklv� h[jZ[hldb�j_aZgb_f� \ukhdhdj_fgbkluo� kieZ\h\� h[tykgy_lky� g_� klhevdh� bo� l\_j^hklvx�� kdhevdh�\udjZrb\Zgb_f�a_j_g�fZl_jbZeZ�ijb�_]h�h[jZ[hld_�KlZeb� <lhjhc� h[rbjghc� b \Z`g_cr_c� ]jmiihc� dhgkljmdpbhgguo� fZl_jbZeh\� gZ�`_e_aghc� hkgh\_� y\eyxlky� klZeb�� LZdh_� bkdexqbl_evgh_� agZq_gb_� klZeb� ijbh[j_eb�[eZ]h^Zjy� k\h_c� ijhqghklb�� \yadhklb�� kihkh[ghklb� \ughkblv� ^bgZfbq_kdb_� gZ]jmadb��kihkh[ghklb� hleb\Zlvky�� dh\Zlvky�� rlZfih\Zlvky�� ijhdZlu\Zlvky�� k\Zjb\Zlvky�� ohjhrh�h[jZ[Zlu\Zlvky� j_aZgb_f�� l_jfbq_kdb�h[jZ[Zlu\Zlvky�b��qlh�qj_a\uqZcgh�p_ggh��baf_gylv�k\hb� k\hckl\Z� \ rbjhqZcrbo� ij_^_eZo� \ aZ\bkbfhklb� hl� khklZ\Z�� l_jfbq_kdhc� bf_oZgbq_kdhc�h[jZ[hldb��Z lZd`_�[eZ]h^Zjy�k\h_c�^_r_\bag_�b ^hklmighklb�Kh^_j`Zgb_�m]e_jh^Z�\ klZeyo�^hoh^bl�^h ��� �� ijbq_f�\ dhgkljmdpbhgguo�klZeyo�hgh�g_�ij_\urZ_l ��� �� K ih\ur_gb_f�kh^_j`Zgby�m]e_jh^Z�\ klZeb�ih\urZ_lky�__ ijhqghklv��kgb`Z_lky� ieZklbqghklv� b mom^rZ_lky� k\Zjb\Z_fhklv�� < m]e_jh^bkluo� klZeyo��ij_^gZagZq_gguo� ^ey k\Zjb\Zgby�� kh^_j`Zgb_� m]e_jh^Z� g_� ^he`gh� ij_\urZlv ��� �� Z \�e_]bjh\Zgguo� klZeyo� ± ��� �� Ijb� kh^_j`Zgbb� m]e_jh^Z� [he__� mdZaZggh]h� klZeb�ijbh[j_lZxl� kdehgghklv� d \ha^mrghc� aZdZed_�� [eZ]h^Zjy� q_fm� \ ahg_� k\Zjdb� ijb�hoeZ`^_gbb� fh]ml� \hagbdgmlv� \ukhdb_� gZijy`_gby� b h[jZah\Zlvky� aZdZehqgu_� lj_sbgu��KlZeb� k gbadbf� kh^_j`Zgb_f� m]e_jh^Z� �^h ��� ��� ohjhrh� rlZfimxlky� b \uly]b\Zxlky��ohjhrh�p_f_glbjmxlky�b Zahlbjmxlky��gh�iehoh�h[jZ[Zlu\Zxlky�j_aZgb_f��FZjdbjh\dZ� klZe_c�� FZjdb� dZq_kl\_gguo� dhgkljmdpbhgguo� klZe_c h[hagZqZxlky�khq_lZgb_f�pbnj�b [md\��iha\heyxsbo�kjZam�ihemqblv�ij_^klZ\e_gb_�h obfbq_kdhf�khklZ\_�klZeb�� \ hlebqb_� hl� fZjhd� qm]mgh\�� dhlhju_� oZjZdl_jbamxl� bo� f_oZgbq_kdb_� k\hckl\Z��Pbnju�� ihklZ\e_ggu_� ke_\Z� hl� [md\�� ihdZau\Zxl� kj_^g__� kh^_j`Zgb_� m]e_jh^Z \ klZeb� \khluo� ^heyo� ijhp_glZ�� ;md\u� hagZqZxl� kh^_j`Zgb_� \ klZeb� lh]h� beb� bgh]h� e_]bjmxs_]h�we_f_glZ��Z pbnju��klhysb_�kijZ\Z�hl�[md\� ± ijhp_glgh_�kh^_j`Zgb_�wlbo�we_f_glh\�\ lhf�kemqZ_�� _keb� bo� kh^_j`Zgb_� \ klZeb� ij_\urZ_l ��«� ��� �� < fZjdZo� klZe_c� e_]bjmxsb_�we_f_glu� h[hagZqZxlky� ke_^mxsbfb� [md\Zfb��G ± gbd_ev��O ± ojhf��F ± fheb[^_g��= ±fZj]Zg_p������K ± dj_fgbc��L ± lblZg��; ± gbh[bc��< ± \hevnjZf��N ± \ZgZ^bc��> ± f_^v��X ±Zexfbgbc�;md\Z�:�� klhysZy� \ dhgp_�fZjdb��hagZqZ_l��qlh� wlh�dZq_kl\_ggZy�klZev��\uiheg_ggZy�\fZjl_gh\kdbo� beb� we_dljh^m]h\uo� i_qZo��DZq_kl\_ggu_� m]e_jh^bklu_� klZeb� h[hagZqZxlky�pbnjZfb�� oZjZdl_jbamxsbfb� kj_^g__� kh^_j`Zgb_� m]e_jh^Z� \ klZeb�� Z [md\Z� D�� klhysZy�kijZ\Z�hl�pbnj��mdZau\Z_l��qlh�wlh�dhl_evgZy��Z [md\Z�E ± ebl_cgZy�klZeb��GZijbf_j��fZjdZ���D hagZqZ_l��qlh�wlh�dZq_kl\_ggZy�dhl_evgZy�m]e_jh^bklZy�klZev�kh�kj_^gbf�kh^_j`Zgb_f�m]e_jh^Z� ���� �� fZjdZ� ��OF� hagZqZ_l�� qlh� wlh� gbadhe_]bjh\ZggZy� klZev� kh� kj_^gbf�kh^_j`Zgb_f�m]e_jh^Z ���� �� e_]bjh\ZggZy�ojhfhf�b fheb[^_ghf��kh^_j`Zgb_�dZ`^h]h�ba�dhlhjuo�g_�ij_\hkoh^bl ��«� ��� ���FZjdZ� \ukhdhe_]bjh\Zgghc� klZeb�O��G��F�LihdZau\Z_l��qlh�hgZ�kh^_j`bl�hdheh �� � ojhfZ� �� � gbd_ey� � � fheb[^_gZ�b hdheh�� �lblZgZ��Djhf_�fZjhd��m fgh]bo�klZe_c�bf_xlky�_s_�b aZ\h^kdb_�gZa\Zgby��gZijbf_j�klZev��O��G�L gZau\Z_lky�klZevx�WY�L�



>ey� ba]hlh\e_gby� g_hl\_lkl\_gghc� ZiiZjZlmju� ijbf_gy_lky� lZd`_� m]e_jh^bklZy� klZev�h[udgh\_ggh]h� dZq_kl\Z� fZjhd� Kl��� Kl� b Kl�� ;md\u�� klhysb_� ke_\Z� hl� wlbo� fZjhd��h[hagZqZxl�kihkh[�ihemq_gby��gZijbf_j�FKl��hagZqZ_l�fZjl_gh\kdmx�klZev�< fZrbghkljh_gbb�gZb[he__�jZkijhkljZg_gu�m]e_jh^bklu_�b gbadhe_]bjh\Zggu_�klZeb��k kh^_j`Zgb_f�e_]bjmxsbo�^h[Z\hd�^h ��� ���KlZeb�� ij_^gZagZq_ggu_� ^ey� ZiiZjZlhkljh_gby�� ^he`gu� h[eZ^Zlv� \ukhdhc�ieZklbqghklvx��ihlhfm�qlh�ijb�]b[d_�b \Zevph\d_�h[_qZ_d�fZl_jbZe�ih^\_j]Z_lky�[hevrbf�ieZklbq_kdbf� ^_nhjfZpbyf�� Hgb� lZd`_� ^he`gu� h[eZ^Zlv� ohjhr_c� k\Zjb\Z_fhklvx��iha\heyxs_c� hldZaZlvky� hl� l_jfhh[jZ[hldb� k\Zjguo� r\h\�� KlZeb�� ijbf_gy_fu_� ^ey�ZiiZjZlmju�� jZ[hlZxs_c� ijb� ih\ur_gguo� l_fi_jZlmjZo� b ^Z\e_gbyo�� ^he`gu�ba]hlh\eylvky�\ fZjl_gh\kdbo�i_qZo�beb�we_dljhi_qZo�b bf_lv�hlghkbl_evgh_�m^ebg_gb_�g_�f_g__ ���«��� �� M]e_jh^bklZy�klZev�^himkdZ_lky�^ey�^_lZe_c�ZiiZjZlh\��jZ[hlZxsbo�ijb�^Z\e_gbb�g_�\ur_ �� Zlb� Ijb�l_fi_jZlmjZo�kl_gdb�\ur_ ���� \g_�aZ\bkbfhklb�hl�^Z\e_gby�ijbf_gyxlky� l_iehklhcdb_� klZeb��Ih\ur_gb_� l_fi_jZlmju�^h ���� �K \uau\Z_l�m`_� lZdh_�kbevgh_� mf_gvr_gb_� ij_^_eZ� l_dmq_klb�� qlh� ijbf_g_gb_� h[uqguo� klZe_c� klZgh\blky�g_jZpbhgZevguf�Rbjhdh_� ijbf_g_gb_� \ ZiiZjZlh� b dhlehkljh_gbb� ihemqbeb gbadhe_]bjh\Zggu_�fheb[^_gh\u_� klZeb� k kh^_j`Zgb_f� hdheh ��� � fheb[^_gZ� b ojhfhfheb[^_gh\u_��kh^_j`Zsb_��djhf_�fheb[^_gZ��^h ����ojhfZ��KlZev�fZjdb���F��jZajZ[hlZggZy�\aZf_g�jZg__�\uimkdZ\rboky�klZe_c���F b���F��ohjhrh�k\Zjb\Z_lky��l_jfbq_kdb�h[jZ[Zlu\Z_lky��hq_gv�\yadZ�b ijb]h^gZ�^ey�ba]hlh\e_gby�k\Zjguo�b dh\Zguo�khkm^h\��jZ[hlZxsbo�ih^�^Z\e_gb_f��;eZ]h^Zjy�ijbkmlkl\bx�fheb[^_gZ�hgZ�klhcdZ�ijhlb\�dhjjhabb�\ iZjh\h^yghc�kj_^_��KlZev�F�� g_�^he`gZ�ijbf_gylvky�ijb�l_fi_jZlmjZo��ij_\urZxsbo������K��ba�aZ�__ kdehgghklb�d]jZnblbaZpbb� b ihl_j_� ijhqghklb� hl� ^ebl_evgh]h� \ha^_ckl\by� lZdhc� l_fi_jZlmju�� Ba�ojhfhfheb[^_gh\uo� klZe_c� ��FO�b ��OF�ba]hlh\eyxlky� l_iehh[f_ggbdb��jZ[hlZxsb_� \h[eZklb� \ukhdbo� l_fi_jZlmj�� ]hjyqb_� dhee_dlhju�� iZjhijh\h^u� \ukhdh]h� ^Z\e_gby��Ij_^_evgu_�l_fi_jZlmju�ijb�^ebl_evghc�jZ[hl_�^ey�klZeb���FO������K��Z ^ey�klZeb���OF������K�< ihke_^g__� \j_fy� hk\h_gu� klZeb� ��FNO� b ��OFN�� hlebqZxsb_ky� hl� ^\mo�ij_^u^msbo� f_gvrbf� kh^_j`Zgb_f� ^hjh]h]h� fheb[^_gZ ���� � \f_klh ����� gh� k^h[Z\e_gb_f �����«���� � \ZgZ^by��Wlb�klZeb�hlebqZxlky�g_kdhevdh�[hevr_c�ijhqghklvx�bfh]ml� ijbf_gylvky� ijb� l_fi_jZlmjZo� ^h ���� �&� Ijb� l_fi_jZlmjZo� \ur_ ���� �K b� ijb�^_ckl\bb�Z]j_kkb\guo�kj_^�ijbf_gyxlky�\ukhdhe_]bjh\Zggu_�`Zjhmihjgu_�klZeb�lbiZ ����b bf�ih^h[gu_�Hkh[h� \u^_eyxlky� klZeb�^ey�ba]hlh\e_gby� dj_i_`guo�^_lZe_c� jZat_fguo� kh_^bg_gbc�ZiiZjZlmju� \ukhdh]h� ^Z\e_gby�� Hgb� ^he`gu� h[eZ^Zlv� \ukhdhc� ijhqghklvx�� \ukhdbf�ij_^_ehf� l_dmq_klb� b djbihmklhcqb\hklvx� b g_� h[eZ^Zlv� l_ieh\hc� ojmidhklvx�� Ba� gbo�hkh[_gguc� bgl_j_k� ij_^klZ\ey_l� klZev ��O�FN�� h[eZ^ZxsZy� \ukhdhc� ijhqghklvx��j_eZdkZpbhgghc� klhcdhklvx� b khijhlb\ey_fhklvx� ijhlb\� l_ieh\hc� ojmidhklb�� < f_g__�ly`_euo�mkeh\byo�ohjhrh�jZ[hlZxl�klZeb�AHOF:�b ��OFX:��Hkh[mx�]jmiim�khklZ\eyxl�lZd`_�\ukhdhe_]bjh\Zggu_�Zmkl_gblgu_�klZeb�k ih\ur_gghc�klhcdhklvx�ijhlb\�dhjjhabb�<ebygb_� e_]bjmxsbo�^h[Z\hd��<Z`g_crbfb�e_]bjmxsbfb�we_f_glZfb�y\eyxlky��ojhf��gbd_ev�� fheb[^_g�� fZj]Zg_p�� dj_fgbc�� lblZg�� gbh[bc�� \hevnjZf�� \ZgZ^bc�� bgh]^Z�^h[Z\eyxlky� Zexfbgbc�b f_^v��>h[Z\db� wlbo� we_f_glh\� \ klZeb�hdZau\Zxl�\ebygb_�gZ�__dhgkljmdpbhggu_�k\hckl\Z�Gbd_ev�ih\urZ_l�ijhqghklv��ieZklbqghklv�b \yadhklv��mf_gvrZ_l�a_jgh�b kdehgghklv�d_]h� jhklm�� memqrZ_l� ijhdZeb\Z_fhklv�� m\_ebqb\Z_l� dhjjhabhggmx� klhcdhklv�� y\ey_lky�Zmkl_gblh�h[jZamxsbf� we_f_glhf� b \\h^blky� \ khklZ\� \k_o� Zmkl_gblguo� klZe_c��Iheh`bl_evgh_�\ebygb_�gbd_ey�gZ�k\hckl\Z�klZeb�mkbeb\Z_lky�ijb�^h[Z\e_gbb�ojhfZ��



Ojhf�memqrZ_l�f_oZgbq_kdb_�k\hckl\Z��baghkhklhcdhklv�b ijhdZeb\Z_fhklv�klZeb��>h[Z\e_gb_�ojhfZ�ih\urZ_l�dhjjhabhggmx�klhcdhklv�klZeb�b ^_eZ_l�__ `Zjhmihjghc��Ojhf�ih\urZ_l�kdehgghklv�klZe_c�d hlimkdghc�ojmidhklb��<ukhdhojhfbklu_�klZeb�iehoh�k\Zjb\Zxlky��qlh�h]jZgbqb\Z_l�bo�ijbf_g_gb_�Fheb[^_g�ih\urZ_l�ijhqghklgu_� k\hckl\Z� klZe_c�b kihkh[kl\m_l�bo� khojZg_gbx�ijb�\ukhdbo� l_fi_jZlmjZo�� Ih\urZ_l� ij_^_e� iheamq_klb�� mf_gvrZ_l� kdehgghklv� ojhfbkluo�klZe_c� d hlimkdghc� ojmidhklb�� memqrZ_l� ijhdZeb\Z_fhklv�� kihkh[kl\m_l� h[jZah\Zgbx�jZ\ghf_jghc� b f_edha_jgbklhc� kljmdlmju�� >h[Z\e_gb_� fheb[^_gZ� d Zmkl_gblguf� klZeyf�ijb^Z_l�bf�mklhcqb\hklv�ih�hlghr_gbx�d oehjb^Zf�FZj]Zg_p� kqblZ_lky� e_]bjmxsbf� we_f_glhf� ijb� kh^_j`Zgbb� _]h� \ klZeb� [he__ � ��Ih\urZ_l� ijhqghklgu_� k\hckl\Z� klZeb�� ih\urZ_l� mklhcqb\hklv� Zmkl_gblghc� kljmdlmju��m\_ebqb\Z_l� ijhdZeb\Z_fhklv�� ?]h� hljbpZl_evgh_� \ebygb_� ijhy\ey_lky� \ lhf�� qlh� hg�ihgb`Z_l�ieZklbqghklv�b kihkh[kl\m_l�jhklm�a_j_g��M\_ebq_gb_�kh^_j`Zgby�fZj]ZgpZ�^h ���«� �� � iha\hey_l� ihemqblv� \yadmx� b ijhqgmx� Zmkl_gblgmx� klZev� k [hevrhc�khijhlb\ey_fhklvx�d m^ZjZf�b wjhabb�Dj_fgbc� kqblZ_lky� ki_pbZevguf� e_]bjmxsbf� we_f_glhf� ijb� kh^_j`Zgbb� _]h� \ klZeb�[he__ ��� �� M\_ebqb\Z_l� ijhqghklv�� dhjjhabhggmx� klhcdhklv�� `Zjhklhcdhklv� b`Zjhijhqghklv�klZe_c��Kgb`Z_l�\yadhklv�b kihkh[kl\m_l�]jZnblbaZpbb�klZeb�LblZg� b gbh[bc ± dZj[b^hh[jZamxsb_� we_f_glu�� m\_ebqb\Zxsb_� ijhqghklv� klZeb� bkihkh[kl\mxsb_� __ ijhdZeb\Z_fhklb�� <\h^ylky� \ khklZ\� [hevrbgkl\Z� ojhfhgbd_e_\uo�Zmkl_gblguo�klZe_c�^ey�ij_^mij_`^_gby�bgl_jdjbklZeeblghc�dhjjhabb�<hevnjZf�kbevgh�m\_ebqb\Z_l�l\_j^hklv�klZeb��Ijbf_gy_lky�ij_bfms_kl\_ggh�^ey�e_]bjh\Zgby�bgkljmf_glZevguo�b [ukljhj_`msbo�klZe_c�<ZgZ^bc� m\_ebqb\Z_l� ieZklbqghklv�� baf_evqZ_l� kljmdlmjm� klZeb�� memqrZ_l� __k\Zjb\Z_fhklv��M\_ebqb\Z_l�klhcdhklv�klZeb�ijhlb\�\h^hjh^ghc�dhjjhabb��Ba� klZe_c� gZ� ki_pbZebabjh\Zgguo� aZ\h^Zo� \uimkdZxl� aZ]hlh\db� ± ebklu�� ljm[u��ijhnbevguc�ijhdZl��ijmlhd��ijh\hehdm�NZkhggu_�klZevgu_�hleb\db�^_eZxlky�ba�m]e_jh^bkluo�klZe_c���E����E����E b���E ± ih�khklZ\m�ZgZeh]bqguo�klZeyf ���������� b ����>ey�eblvy�ijb]h^gu�lZd`_�klZeb�A�K=E����FE�b��OFE�b \ukhdhe_]bjh\Zggu_��gZijbf_j��klZev��O��G�L�KjZ\gb\Zy� k\hckl\Z� m]e_jh^bkluo� b gbadhe_]bjh\Zgguo� klZe_c� e_]dh� m[_^blvky�� qlh�g_agZqbl_evgu_�^h[Z\db�e_]bjmxsbo� we_f_glh\� \ gbadhe_]bjh\Zgguo�klZeyo�kms_kl\_ggh�ih\urZxl� bo� dhgkljmdpbhggu_� k\hckl\Z� ihke_� l_jfbq_kdhc� h[jZ[hldb��Ihwlhfm� h^gZ� ba�aZ^Zq� bg`_g_jh\� \ gZklhys__� \j_fy� aZdexqZ_lky� \h� \g_^j_gbb� b fZdkbfZevghf�bkihevah\Zgbb� gbadhe_]bjh\Zgguo� klZe_c� \f_klh� ijhkluo� m]e_jh^bkluo� k p_evx�kms_kl\_ggh]h� mf_gvr_gby� \_kZ� dhgkljmdpbc� b \uk\h[h`^_gby� agZqbl_evgh]h� dhebq_kl\Z�q_jguo� f_lZeeh\�� >ey� wlhc� `_� p_eb� ijhfure_gghklv� hk\Zb\Z_l� gh\uc memqr_gguc�khjlZf_gl�ijhnbevgh]h�ijhdZlZ��\ lhf�qbke_�b neZgp_\mx�m]hedh\mx�klZev��iha\heyxsmx�m^_r_\blv�ba]hlh\e_gb_�neZgp_\�djmighc�ZiiZjZlmju�b mf_gvrblv�hloh^u�ijb�bo�h[lhqd_�<ukhdhe_]bjh\Zggu_� Zmkl_gblgu_� klZeb�� < fZrbghkljh_gbb� rbjhdh� bkihevamxlky\ukhdhe_]bjh\Zggu_� ojhfh�gbd_e_\u_� klZeb�� kh^_j`Zsb_ ���«� �� � ojhfZ� b ��«� �� �gbd_ey�b ihwlhfm�qZklh�gZau\Z_fu_�^h�kbo�ihj�klZeyfb�lbiZ ����� G_kfhljy�gZ�^hjh]h\bagm�wlbo� klZe_c� ih� kjZ\g_gbx� k m]e_jh^bklufb�� hgb� [ukljh� aZ\h_\Zeb� h[rbjgmx� kn_jm�ijbf_g_gby�� [eZ]h^Zjy� k\hbf� \ukhdbf� dZq_kl\Zf�� dhjjhabhgghc� klhcdhklb� dh� fgh]bf�Z]j_kkb\guf�kj_^Zf��`Zjhmihjghklb��djbihklhcdhklb�b ijhqghklb�Hkgh\gufb�fZjdZfb�Zmkl_gblguo�klZe_c�y\eyxlky���O��G�L �WY�L����O��GI;��WY�;����O��G��F�L b��O��G��FAL��KlZev��O��G�L �WY�L��h[eZ^Z_l�\ukhdhc�klhcdhklvx�ijhlb\�]Zah\hc� dhjjhabb�� fh`_l� ijbf_gylvky� ijb� l_fi_jZlmjZo�� ^hoh^ysbo� ^h ���� �K�� HgZ�mklhcqb\Z�ijhlb\�jZat_^Zxs_]h�^_ckl\by�Zahlghc�dbkehlu��gbljblh\��gbljZlh\��mdkmkghc�bnhknhjghc� dbkehlu� b fgh]bo� ^jm]bo� Z]_glh\�� WlZ� klZev kem`bl� dhgkljmdpbhgguf�fZl_jbZehf� ^ey� ba]hlh\e_gby� ZiiZjZlmju� aZ\h^h\� Zahlghc� dbkehlu�� KlZev� �O��G��;��



[eZ]h^Zjy�^h[Z\e_gbx�gbh[by��h[eZ^Z_l�ih\ur_gghc�djbihklhcdhklvx��KlZev��O��G��F�Lmklhcqb\Z� ijhlb\� oehjbklh]h� Zffhgby� b fgh]bo� ^jm]bo� oehjkh^_j`Zsbo� kh_^bg_gbc��@Zjhklhcdhklv� __ lZd`_� \ukhdZ�� KlZev� �O��G��FAL� ij_^gZagZq_gZ� ^ey� ba]hlh\e_gby�ZiiZjZlh\� kbgl_aZ� fhq_\bgu� b h[eZ^Z_l� \ukhdhc� klhcdhklvx� dh� fgh]bf� Z]j_kkb\guf�\_s_kl\Zf�� gh� [he__� ^hjh]Z� [eZ]h^Zjy� [hevrhfm� kh^_j`Zgbx� fheb[^_gZ�� :mkl_gblgu_�klZeb�g_fZ]gblgu�KjZ\g_gb_� oZjZdl_jbklbd� klZeb� �O��G�L k� oZjZdl_jbklbdZfb� m]e_jh^bklhc� klZeb ��ihdZau\Z_l�� qlh� ijb� lhf� `_� ij_^_e_� l_dmq_klb� klZev �� h[eZ^Z_l� \ ��� jZaZ� f_gvrbf�ij_^_ehf�ijhqghklb�b agZqbl_evgh�f_gvrbf�hlghkbl_evguf�m^ebg_gb_f�Dhgkljmdpbhggu_� k\hckl\Z� Zmkl_gblguo� klZe_c�ohjhrb_��Hgb�ij_djZkgh�rlZfimxlky��m^h\e_l\hjbl_evgh� h[jZ[Zlu\Zxlky� j_aZgb_f�� hlebqgh� k\Zjb\Zxlky�� gh� hq_gv�qm\kl\bl_evgu�d gZde_im�P\_lgu_� f_lZeeu�� Ba� p\_lguo� f_lZeeh\� \ obfbq_kdhc� ZiiZjZlmj_� ijbf_gyxlky�Zexfbgbc�� f_^v�� gbd_ev� b k\bg_p�� \ ihke_^g__� \j_fy� gZqZeb� ijbf_gylv� lblZg� b lZglZe��Obfbq_kdZy� klhcdhklv� p\_lguo� f_lZeeh\� kbevgh� aZ\bkbl� hl� bo� qbklhlu��Ijbf_kb� ^jm]bo�f_lZeeh\� kgb`Zxl� dhjjhabhggmx� khijhlb\ey_fhklv� p\_lguo� f_lZeeh\� b ih\urZxl� bo�f_oZgbq_kdmx� ijhqghklv�� Oheh^gZy� h[jZ[hldZ� �gZde_i�� ]Zjlh\dZ�� agZqbl_evgh� ih\urZ_l�ij_^_e�ijhqghklb�p\_lguo�f_lZeeh\�b ihgb`Z_l�bo�hlghkbl_evgh_�m^ebg_gb_��IeZklbq_kdb_�k\hckl\Z�gZde_iZggh]h�f_lZeeZ�\hkklZgZ\eb\Zxlky�hl`b]hf��Hlghr_gb_�ij_^_eZ�ijhqghklb�gZ]Zjlh\Zggh]h� f_lZeeZ� d ij_^_em� ijhqghklb� hlh``_ggh]h� ^ey� Zexfbgby� b f_^b� fh`_l�ij_\urZlv�ljb��Z ^ey�gbd_ey ± ^hoh^blv�^h�^\mo��FZdkbfZevgu_� l_fi_jZlmju� kl_ghd� ZiiZjZlmju�� k^_eZgghc� ba� p\_lguo� f_lZeeh\��^himkdZxlky�ke_^mxsb_��Zexfbgby ± �����f_^b�b __�kieZ\Z\ ± �����gbd_ey ± �����k\bgpZ ±�����lZglZeZ ± ������ZiiZjZlmju��iZygghc�fy]dbfb�ijbihyfb ± �����K�:exfbgbc \uimkdZ_lky� kh]eZkgh�=HKL ��������k_fb�fZjhd�\ aZ\bkbfhklb�hl�qbklhlu��>ey� ba]hlh\e_gby� obfbq_kdhc� ZiiZjZlmju� ijbf_gyxlky�fZjdb�:HH b�:W� k kh^_j`Zgb_f�Zexfbgby�khhl\_lkl\_ggh�g_�f_g__ ���� b ���� ��>ey� ba]hlh\e_gby� obfbq_kdhc� ZiiZjZlmju�� jZ[hlZxs_c� ih^� ^Z\e_gb_f�� ijbf_gy_lky�fy]dbc� Zexfbgbc�� hlh``_gguc� ijb ���� «� ���� �K�� bf_xsbc� ij_^_e� ijhqghklb� gZ�jZkly`_gb_�g_�f_g__���� d]�kf�� ijb�m^ebg_gbb�g_�f_g__ �� �� Hl`b]�Zexfbgby��b ^jm]bop\_lguo� f_lZeeh\�� g_h[oh^bf� ^ey� m\_ebq_gby� hlghkbl_evgh]h� m^ebg_gby� b ih\ur_gby�dhjjhabhgghc�klhcdhklb�:exfbgbc� \_kvfZ� klh_d� d Z]j_kkb\ghfm� ^_ckl\bx� fgh]bo� kj_^�� \ lhf� qbke_�dhgp_gljbjh\Zgghc�Zahlghc�dbkehlu��nhknhjghc�b mdkmkghc�dbkehl��fgh]bo�hj]Zgbq_kdbo�kh_^bg_gbc�� kmobo� oehjZ� b oehjbklh]h� \h^hjh^Z�� k_jgbkluo� kh_^bg_gbc�� iZjh\� k_ju��?]h�obfbq_kdZy� klhcdhklv� h[tykgy_lky� kihkh[ghklvx� h[jZah\u\Zlv�iehlgmx� aZsblgmx�ie_gdm�ba�hdbkeh\�;ukljh_� h[jZah\Zgb_� hdkb^ghc� ie_gdb� aZljm^gy_l� iZcdm� b k\Zjdm� Zexfbgby��IZygu_�kh_^bg_gby�Zexfbgby�qj_a\uqZcgh�ih^\_j`_gu�dhjjhabb�b ihwlhfm�g_�j_dhf_g^mxlky�Hkgh\guf� \b^hf� g_jZat_fgh]h� kh_^bg_gby� qZkl_c� Zexfbgb_\hc� ZiiZjZlmju� y\ey_lky�k\ZjdZ� ]Zah\uf� ieZf_g_f� k ih^q_dZgdhc�r\Z��< ihke_^g__� \j_fy� hk\h_gZ� we_dljh^m]h\Zy�k\ZjdZ� lhekluo� Zexfbgb_\uo� ebklh\� k ih^h]j_\hf��L_fi_jZlmjZ� eblvy� Zexfbgby ���� �&�]hjyq_c�h[jZ[hldb�b hl`b]Z��������������K�D hljbpZl_evguf�oZjZdl_jbklbdZf�Zexfbgby�hlghkylky�_]h�iehob_�ebl_cgu_�k\hckl\Z��iehoZy� h[jZ[Zlu\Z_fhklv� j_aZgb_f�� fZeZy� ijhqghklv�� Iheh`bl_evgufb� k\hckl\Zfb�Zexfbgby� y\eyxlky� _]h� [hevrZy� l_iehijh\h^ghklv�� \ ��� jZaZ� ij_\urZxsZy�l_iehijh\h^ghklv� klZeb�� fZeuc� m^_evguc� \_k� b \ukhdZy� ieZklbqghklv�� h[_ki_qb\ZxsZy�ohjhrmx� ijhdZlu\Z_fhklv� b kihkh[ghklv� rlZfih\Zlvky� dZd� \ ]hjyq_f�� lZd� b \� oheh^ghfkhklhygbb�F_^v y\ey_lky� p_gguf� dhgkljmdpbhgguf� fZl_jbZehf� b kh]eZkgh� =HKL ������\uimkdZ_lky� \ l_ogbq_kdb� qbklhf� \b^_� iylb� fZjhd�� ba� dhlhjuo� ^ey� dhgkljmbjh\Zgby�



obfbq_kdhc� ZiiZjZlmju� ijbf_gyxlky� ^\_�fZjdb�F�� b FA� k kh^_j`Zgb_f� khhl\_lkl\_ggh���� b ���� � qbklhc�f_^b��Ih^h[gh� Zexfbgbx� f_^v� ohjhrh� lyg_lky�� iexsblky�� rlZfim_lky�� \Zevpm_lky��[hjlm_lky�dZd�\ ]hjyq_f��lZd�b oheh^ghf�khklhygbb�b lZd�`_��dZd�b Zexfbgbc��ba�aZ�k\h_c�\ukhdhc�\yadhklb�iehoh�h[jZ[Zlu\Z_lky�j_aZgb_f��Ebl_cgu_�k\hckl\Z�f_^b�ihkj_^kl\_ggu��Hkgh\gufb�kihkh[Zfb�g_jZat_fgh]h�kh_^bg_gby�qZkl_c�f_^ghc�ZiiZjZlmju�kem`Zl�de_idZ�\oheh^ghf�khklhygbb��k\ZjdZ��iZcdZ�dj_idbfb�b keZ[ufb�ijbihyfb�>ey� ba]hlh\e_gby� ZiiZjZlmju� ijbf_gy_lky� hlh``_ggZy� f_^v�� bf_xsZy� ij_^_e�ijhqghklb�g_�gb`_ ���� d]�kf� b hlghkbl_evgh_�m^ebg_gb_�g_�f_g__ ����� F_^v�g_�h[jZam_l�aZsblguo� hdkb^guo� ie_ghd� b ihwlhfm� g_� h[eZ^Z_l� obfbq_kdhc� klhcdhklvx� ijhlb\�[hevrbgkl\Z� dbkehl� b khe_c��Fgh]b_� ]Zau ± ]Zeh]_gu�� k_jgbkluc� Zg]b^jb^�� iZju� k_ju��k_jh\h^hjh^��m]e_dbkehlZ��ZffbZd ± jZajmrZxl�f_^v��AZlh�\ jZkl\hjZo�s_ehq_c�f_^v�\_kvfZ�mklhcqb\Z� F_^v� b^_l� gZ� ba]hlh\e_gb_� ZiiZjZlmju� ibs_\hc� ijhfure_gghklb�� kibjlh\uo�j_dlbnbdZpbhgguo� dhehgg�� dm[h\�bkiZjbl_e_c� b l�^�� <ukhdZy� we_dljhijh\h^ghklv� f_^b�^_eZ_l�__ hkgh\guf�fZl_jbZehf�^ey�lhdhijh\h^ysbo�^_lZe_c�Hkh[h� p_ggh� k\hckl\h� f_^b� ih\urZlv� k\hx� ijhqghklv� ijb� gbadbo l_fi_jZlmjZo��\dexqZy�h[eZklv�]em[hdh]h�hoeZ`^_gby��khojZgyy�ijb�wlhf�\ukhdmx�m^Zjgmx�\yadhklv��Ijb�hoeZ`^_gbb� f_^b� fZjdb� F��� ij_^\Zjbl_evgh� hlh``_gghc� b aZdZe_gghc� \ \h^_� ijb�l_fi_jZlmj_ ��� �K��^h�fbgmk ��� �K __�ij_^_e�ijhqghklb�\hajZklZ_l�k ���^h �� d]�ff� �ijb�� �K���Z hlghkbl_evgh_�m^ebg_gb_�^h �� � b ijb�hoeZ`^_gbb�^h�fbgmk ��� �K wlb�pbnju�klZgh\ylky�khhl\_lkl\_ggh�jZ\gufb �� d]�ff� b �� ��K\bg_p \ k\h_�\j_fy�b]jZe�\Z`gmx jhev�\ ZiiZjZlhkljh_gbb��?]h�\ukhdZy�klhcdhklv�ih�hlghr_gbx� d k_jghc� dbkehl_� b __� kheyf�� h[tykgy_fZy� h[jZah\Zgb_f� aZsblghc� ie_gdb� ba�k_jghdbkeh]h� k\bgpZ�� h[_ki_qbeb� _fm� ijbf_g_gb_� \ ZiiZjZlmj_� k_jghdbkehlguo� aZ\h^h\��H^gZdh� bkdexqbl_evgZy� fy]dhklv� k\bgpZ�� _]h� e_]dhieZ\dhklv�� [hevrhc� m^_evguc� \_k� b^hjh]h\bagZ�aZklZ\eyxl�hldZau\Zlvky�hl�_]h�mihlj_[e_gby�b ijbf_gylv�\f_klh�g_]h�kieZ\u�gZ�`_e_aghc�hkgh\_��Kh]eZkgh�=HKLm ������� \uimkdZxlky�r_klv�fZjhd�k\bgpZ�K<��KH��K���K��� KA� b K��� ba� dhlhjuo� i_j\u_� ljb� fZjdb� ij_^klZ\eyxl� k\bg_p� hkh[hc� qbklhlu� ^ey�Zddmfmeylhjh\��fZjdb�K���KA�b K��k kh^_j`Zgb_f�k\bgpZ ������������ b ������ ijbf_gyxlky�^ey� obfbq_kdhc� ZiiZjZlmju�� Ba� k\bgpZ� ba]hlh\eyxlky� ebklu�� ljm[u�� Ebl_cgu_� k\hckl\Z�k\bgpZ�ohjhrb_�Gbd_ev \uimkdZ_lky� iylb� fZjhd� �=HKL ��������� >ey� obfbq_kdh]h� fZrbghkljh_gby�ijbf_gy_lky�gbd_ev�gZb\ukr_c�qbklhlu�fZjdb�GH k�h[sbf�kh^_j`Zgb_f�ijbf_k_c�g_�[he__���� �� < kbem� k\h_c� ijhqghklb�� l_iehklhcdhklb�� dhjjhabhgghc� klhcdhklb�� ohjhrbo�l_ogheh]bq_kdbo� k\hckl\� gbd_ev� ij_^klZ\ey_l kh[hc� m^h[guc� fZl_jbZe� ^ey�fZrbghkljhbl_ey�� Gbd_ev� ev_lky� b ih^\_j]Z_lky� ]hjyq_c� b oheh^ghc� h[jZ[hld_�� Hg�kh\_jr_ggh�obfbq_kdb� klh_d�d jZkl\hjZf�b jZkieZ\Zf�s_ehq_c��hj]Zgbq_kdbf�dbkehlZf�bfgh]bf� hj]Zgbq_kdbf� kh_^bg_gbyf�� Gbd_ev� ijbf_gy_lky� \ ZiiZjZlmj_ hj]Zgbq_kdh]h�kbgl_aZ�\ l_o�kemqZyo��dh]^Z�ijbf_g_gb_�g_j`Z\_xsbo�klZe_c�g_\hafh`gh�ba�aZ�bo�\ebygby�dZd� dZlZebaZlhjZ�gZ� oh^�ih[hqguo�beb�g_`_eZl_evguo�j_Zdpbc�� Z lZd`_�^ey�ba]hlh\e_gby�ZiiZjZlmju� nZjfZp_\lbq_kdhc� b ibs_\hc� ijhfure_gghklb�� ]^_� lj_[m_lky� fZdkbfZevgZy�qbklhlZ�ijh^mdlZ��>ey�ba]hlh\e_gby�khkm^h\�b ZiiZjZlmju�b^_l�hlh``_gguc�gbd_e_\uc�ebkl�k ij_^_ehf�ijhqghklb�g_�f_g__ ���� d]�kf� ijb�hlghkbl_evghf�m^ebg_gbb�g_�f_g__ �� �� Gbd_e_\u_�ebklu�ijbf_gyxlky�lZd`_�^ey�ieZdbjh\db�b h[deZ^u\Zgby�klZevghc ZiiZjZlmju�LblZg \ ihke_^g__� \j_fy� gZqZeb� ijbf_gylv� ^ey� ba]hlh\e_gby� obfbq_kdh]h�h[hjm^h\Zgby�� <_kvfZ� h[_sZxsbfb� ^ey� wlhc� p_eb� y\eyxlky� gbh[bc� b pbjdhgbc��Obfbq_kdZy�klhcdhklv�wlbo�f_lZeeh\�ijhlb\�fgh]bo�Z]j_kkb\guo�kj_^�y\ey_lky�mgbdZevghc��LblZg�ohjhrh dm_lky� rlZfim_lky�K\ZjdZ�lblZgZ�ijhba\h^blky�\hevnjZfh\uf�we_dljh^hf�\aZsblghc�Zlfhkn_j_�Zj]hgZ�



LblZg� obfbq_kdb� klh_d� ijhlb\� dbiysbo� Zahlghc� dbkehlu� b pZjkdhc� \h^db� \k_o�dhgp_gljZpbc�� gbljblh\�� gbljZlh\�� oehjb^h\�� kmevnb^h\�� nhknhjghc� dbkehlu�� ojhfh\hcdbkehlu��hj]Zgbq_kdbo�dbkehl��\ lhf�qbke_�mdkmkghc��fhq_\bgu�< ba^_ebb� lblZg� h[oh^blky� ijbf_jgh� \ �� ���� �� jZa� ^hjh`_�� q_f� Zmkl_gblgZy�ojhfhgbd_e_\Zy� klZev�� ihwlhfm� `_eZl_evgh� ijbf_gylv� _]h� \ dZq_kl\_� h[deZ^hqgh]h�fZl_jbZeZ�� Ebklu� b ljm[u� ba� lblZgZ� ^_eZxlky� lhesbghc ���� ���� �� ff� Ba� lblZgZ�ba]hlh\eyxlky� bkiZjbl_eb� ^ey� mdkmkghc� dbkehlu�� l_iehh[f_ggbdb� ^ey� \eZ`gh]h� oehjZ��j_Zdlhju�^ey�ihemq_gby�ZffbZqghc�k_eblju�ih�kihkh[m�Rl_g]_ey��jhlhjgu_�ZiiZjZlu�^ey�\uiZjb\Zgby� jZkl\hjh\� fhq_\bgu� b ^jm]Zy� jZaghh[jZagZy ZiiZjZlmjZ�� AgZqbl_evgh_�dhebq_kl\h� ebklh\h]h� lblZgZ� jZkoh^m_lky� gZ� h[deZ^dm� ojZgbebs� ^ey� jZat_^Zxsbo�`b^dhkl_c�KieZ\u� gZ� hkgh\_� p\_lguo� f_lZeeh\ ba^Z\gZ� ijbf_gyebkv� \ fZrbghkljh_gbb�� <gZklhys__� \j_fy� hgb� ]eZ\guf� h[jZahf� bkihevamxlky� dZd� dhgkljmdpbhgguc fZl_jbZe� ^ey�fZrbg�� hkh[_ggh� qZkl_c�� ih^\_j`_gguo� bklbjZgbx� �ih^rbigbdb�� pZinu�� \bglh\u_�r_kl_jgb�� q_j\yqgu_� r_kl_jgb��� Z lZd`_� ^ey� ba]hlh\e_gby� ZjfZlmju� b \� dbkehjh^ghf�fZrbghkljh_gbb��KieZ\u�p\_lguo�f_lZeeh\��aZ�bkdexq_gb_f�g_dhlhjuo�eZlmg_c�b fhg_ev�f_lZeeZ�� dZd� dhjjhabhgghklhcdb_� fZl_jbZeu� \ agZqbl_evghc� f_j_� mklmibeb� k\h_� f_klh�kieZ\Zf�gZ�`_e_aghc�hkgh\_�b ^jm]bf�fZl_jbZeZf��KieZ\u�gZ�f_^ghc�hkgh\_�^_eylky�gZ�^\_�]jmiiu��� kieZ\u� k pbgdhf�� gZau\Z_fu_� ijb� kh^_j`Zgbb� pbgdZ� ^h �� � lhfiZdZfb b ijb�kh^_j`Zgbb�pbgdZ�hl �� ^h �� ��± eZlmgyfb� < khklZ\�fgh]hdhfihg_glguo�eZlmg_c�fh]ml�\oh^blv��djhf_�f_^b�b pbgdZ��Zexfbgbc��dj_fgbc��k\bg_p��heh\h��gbd_ev��`_e_ah��fZj]Zg_p��� kieZ\u� f_^b� k heh\hf�� dj_fgb_f�� fZj]Zgp_f�� Zexfbgb_f�� [_jbeeb_f� b ^jm]bfb�^h[Z\dZfb� gZau\Z_fu_� [jhgaZfb�� Qbkeh� khjlh\� eZlmg_c� b [jhga�� \uimkdZ_fuo� gZr_c�ijhfure_gghklvx��hq_gv�\_ebdh��Ijbf_gyy� l_�beb�bgu_�e_]bjmxsb_�^h[Z\db�b f_gyy�bo�kh^_j`Zgb_�\ kieZ\_��e_]dh�\ rbjhdbo�ij_^_eZo�baf_gylv�k\hckl\Z�eZlmg_c�b [jhga��FZjdb�kieZ\h\� p\_lguo� f_lZeeh\� jZkrbnjh\u\Zxlky� ke_^mxsbf� h[jZahf�� I_j\u_� [md\u�h[hagZqZxl�� E ± eZlmgb� beb� lhfiZdb�� ;j�� ± [jhgau�� ke_^mxsb_� aZ� gbfb� [md\u�oZjZdl_jbamxl�kh^_j`Zsb_ky�\ kieZ\_�dhfihg_glu��ijbq_f�\ hlebqb_�hl�fZjhd�klZe_c�\k_�dhfihg_glu� h[hagZqZxlky� khhl\_lkl\mxsbfb gZqZevgufb� jmkkdbfb� [md\Zfb�� gZijbf_j��Zexfbgbc�:�� fZj]Zg_p�Fp�� f_^v� ± F�� heh\h� ± H b� l�� ^�� Ke_^mxsb_� aZ� [md\Zfb� pbnju�ihdZau\Zxl�kj_^g__�ijhp_glgh_�kh^_j`Zgb_�khhl\_lkl\mxs_]h�f_lZeeZ�\ kieZ\_��GZijbf_j�EG�����hagZqZ_l�gbd_e_\mx�eZlmgv��kh^_j`Zsmx �� � f_^b� � � gbd_ey�b hklZevgu_ �� � ±pbgdZ�� ;j�� HP ���� hagZqZ_l� heh\ygbklmx� [jhgam�� kh^_j`Zsmx � � heh\Z� b � � pbgdZ��hklZevgh_ ± f_^v�EZlmgb��>ey�ZiiZjZlmju��jZ[hlZxs_c�ih^�^Z\e_gb_f��ijbf_gyxl�hlh``_ggmx�eZlmgv�fZjhd�E���b E��� �=HKL ����������kh^_j`Zsbo khhl\_lkl\_ggh �� b �� � f_^b� �hklZevgu_�pbgd���<ukhdZy�we_dljhijh\h^ghklv�eZlmgb�^_eZ_l�__ ohjhrbf�fZl_jbZehf�^ey�ijh\h^ysbo�^_lZe_c��ih^\_j`_gguo�h^gh\j_f_ggh�b f_oZgbq_kdhc�gZ]jmad_��gZijbf_j��de_ff��aZ`bfh\�b l�i�� IeZklbqghklv� b h[jZ[Zlu\Z_fhklv� eZlmg_c� \ukhdZy�� EZlmgv� E���� bf_xsZy�l_fi_jZlmjm� ieZ\e_gby ��� �K b� h[eZ^ZxsZy� `b^dhl_dmq_klvx�� bkihevam_lky� lZd`_� \dZq_kl\_� l\_j^h]h� ijbihy�� DhjjhabhggZy� klhcdhklv� eZlmg_c� [he__� \ukhdZ�� q_f� m f_^b��EZlmgb� g_h[oh^bfh� hl`b]Zlv�� qlh[u� ba[_]gmlv� dhjjhabhggh]h� jZklj_kdb\Zgby�� EZlmgv�memqrZ_l� k\hb� f_oZgbq_kdb_� k\hckl\Z� ijb� gbadbo� l_fi_jZlmjZo� b lZd� `_�� dZd� f_^v��ijbf_gy_lky� ^ey� ba]hlh\e_gby� dbkehjh^ghc� b ^jm]hc� ZiiZjZlmju�� jZ[hlZxs_c� \ h[eZklb�gbadbo�l_fi_jZlmj��Djhf_�mihfygmluo��ijbf_gyxlky�gbd_e_\Zy�eZlmgv�EG���� k ^h[Z\dhc ��± � � 1L b heh\ygbkluc� lhfiZd�EH������ h[eZ^Zxsb_� ih\ur_ggufb� Zglbdhjjhabhggufb�k\hckl\Zfb�b g_�kdehggu_�d jZklj_kdb\Zgbx��b ^j�;jhgau�� Ba� fgh]hqbke_gguo� [jhga� ^ey� obfbq_kdh]h� ZiiZjZlh�kljh_gby� bfZrbghkljh_gby� ijbf_gyxlky� heh\ygbklu_� b ki_pbZevgu_� [_aheh\ygbklu_� [jhgau��Heh\ygbklu_�[jhgau�bf_xl� mklhcqb\hklv� d Zlfhkn_jghc� dhjjhabb�b h[eZ^Zxl�ohjhrbfb�ijhqghklgufb��Zglbnjbdpbhggufb�b l_ogheh]bq_kdbfb�k\hckl\Zfb��Hgb�ohjhrh�evxlky�b



iZyxlky��;jhgau ;j���� ;jHP�����b ;jHP����b^ml�^ey�hleb\db�\ dhdbev�beb�a_fex��Ba� gbo� ^_eZxlky� ^_lZeb� hl\_lkl\_ggh]h� gZagZq_gby�� f_oZgbq_kdb� kbevgh� gZ]jm`_ggu_� bjZ[hlZxsb_� \ mkeh\byo� kbevgh]h� wjhabhggh]h� baghkZ�� dZd�� gZijbf_j�� \_gpu� q_j\yqguo�dhe_k��r_kl_jgb��ZjfZlmjZ�b ZiiZjZlmjZ��jZ[hlZxsZy�^h�^Z\e_gby �� Zlb�b l_fi_jZlmj ����K�� dhjimku� b jhlhju� p_gljh[_`guo� gZkhkh\�� >h[Z\e_gb_� k\bgpZ� memqrZ_l�Zglbnjbd^bhggu_� k\hckl\Z� [jhga�� ;jhgau� ;jHPK������ b ;jHKP������ ijbf_gyxlky� ^ey�f_g__� hl\_lkl\_gguo� b Zglbnjbdpbhgguo� ^_lZe_c�� >ey� ba]hlh\e_gby� ih^rbigbdh\��jZ[hlZxsbo� \ ly`_euo� mkeh\byo�� ijbf_gyxlky� lZd`_� k\bgph\bklZy� [jhgaZ� ;jHK����� bnhknhjblgZy� [jhgaZ� ;jHN������ ^himkdZxsb_� m^_evgu_� gZ]jmadb� ^h ��� d]�kf� ijb�hdjm`guo�kdhjhklyo�^h � f�k��K\bgph\bklu_�[jhgau�^h�kbo�ihj�y\eyxlky�h^gbf�ba�emqrbo�fZl_jbZeh\�^ey�ba]hlh\e_gby�ly`_eh�gZ]jm`_gguo�ih^rbigbdh\�Iha^g__� [ueb� jZajZ[hlZgu� [_aheh\ygbklu_� [jhgau�� h[eZ^Zxsb_� ohjhrbfb�f_oZgbq_kdbfb�b dhjjhabhggufb�b m^h\e_l\hjbl_evgufb�l_ogheh]bq_kdbfb�k\hckl\Zfb��Ba�gbo� ^ey� h[hjm^h\Zgby� obfbq_kdbo� ijhba\h^kl\� gZb[hevrbc� bgl_j_k� ij_^klZ\eyxl�Zexfbgb_\u_��Zexfbgb_\h±`_e_ah�gbd_e_\u_�b dj_fgbklu_�[jhgau�:exfbgb_\h�`_e_agu_� [jhgau� k fZj]Zgp_f� ;j:@����� ;j:@Fp�������� b ;j:Fp���fh]ml� h[jZ[Zlu\Zlvky� ^Z\e_gb_f� beb� hleb\Zlvky�� y\eyykv� ij_djZkgufb� aZf_gbl_eyfb�heh\ygbkluo� [jhga� ;jHP������ ;jHP���� b ;jHPK ������ <k_� wlb� Zexfbgb_\u_� [jhgau�ijb]h^gu� ^ey� ba]hlh\e_gby� hl\_lkl\_gguo� b kbevgh� gZ]jm`_gguo� ^_lZe_c�� jZ[hlZxsbo� \mkeh\byo� bgl_gkb\ghc� wjhabb� �kZevgbdb�� am[qZlu_� b q_j\yqgu_� dhe_kZ�� ^_lZeb� gZkhkh\�\ukhdh]h� ^Z\e_gby�� p_gljh[_`guo� gZkhkh\� b l�i���� Hq_gv� ohjhr� kieZ\� ;j:@�����h[eZ^Zxsbc� \ukhdhc� ijhqghklvx�� ohjhrbfb� ebl_cgufb� k\hckl\Zfb� b ohjhrh�h[jZ[Zlu\Zxsbcky�^Z\e_gb_f�:exfbgb_\h�`_e_ah�gbd_e_\u_�[jhgau�;j:@G�������b ;j:@G ������ \h fgh]bo�kemqZyo�\iheg_� aZf_gyxl� \ukhdhheh\ygbklu_� [jhgau� lbiZ� ;jHP������ Hgb� hlebqZxlky� hq_gv�\ukhdhc�ijhqghklvx�� klhcdhklvx�ijhlb\�bklbjZgby�b `Zjhmihjghklvx��Ba�gbo�ba]hlh\eyxl�^_lZeb��jZ[hlZxsb_�ijb�l_fi_jZlmjZo�^h ��� �K��ijb�[hevrbo�kdhjhklyo�b m^_evguo�^Z\e_gbyo��fhsgu_� r_kl_jgb�� q_j\ydb�� jZ[hlZxsb_� ih� klZevghfm� dhe_km�� b l�^���� ;j:@G�������ijbf_gy_lky�^ey�eblvy�b h[jZ[hldb�^Z\e_gb_f��;j:@G�������lhevdh�^ey�eblvy��D g_^hklZldZf�Zexfbgb_\uo�[jhga� hlghkblky� lh�� qlh� hgb�iehoh�ih^^Zxlky�iZcd_�b g_�ijbem`b\Zxlky�dl_em�ih^rbigbdh\�Dj_fgbklu_� [jhgau�� kh^_j`Zsb_� ^h � � dj_fgby�� oZjZdl_jbamxlky� \ukhdbfb�f_oZgbq_kdbfb��Zglbnjbdpbhggufb�b l_ogheh]bq_kdbfb�k\hckl\Zfb��Hgb�ohjhrh�evxlky��i_j_ghkyl�]hjyqmx�b oheh^gmx�h[jZ[hldm�^Z\e_gb_f� �ijhdZldm��dh\dm��rlZfih\dm�b l�i���bohjhrh�k\Zjb\Zxlky��Ij_^klZ\bl_e_f�wlh]h�jh^Z�[jhga�fh`_l�kem`blv�;jDFp��� �w\_j^mj���ijbf_gyxsbcky� ^ey� ba]hlh\e_gby� ZiiZjZlmju� ih^� ^Z\e_gb_f�� khkm^h\�� ijm`bg�� Z lZd`_�lhdhg_kmsbo� ^_lZe_c�� WlZ� [jhgaZ� g_� ^Z_l� bkdj� ijb� m^Zj_� b ihwlhfm� ijb]h^gZ� ^ey�ba]hlh\e_gby� \aju\h[_ahiZkgh]h� h[hjm^h\Zgby�� Ih� kjZ\g_gbx� k heh\ygbklufb� [jhgaZfb�eZlmgb�b [_aheh\ygbklu_�[jhgau�h[eZ^Zxl�[hevr_c�mkZ^dhc��hl ��� ^h ��� � ijhlb\ ����«���� ^ey� heh\ygbkluo� [jhga�� b hsmlbfh� f_gvr_c� `b^dhl_dmq_klvx�� qlh� g_h[oh^bfh�mqblu\Zlv�ijb�ijh_dlbjh\Zgbb�Ba� kieZ\h\� p\_lguo� f_lZeeh\� ijbf_gyxlky� _s_� Zglbnjbdpbhggu_� kieZ\u� gZ� hkgh\_�heh\Z��d dhlhjhfm�^h[Z\ey_lky�hl � ^h �� ��kmjvfu��^h � � f_^b�b bgh]^Z�^h ���gZljby�beb�dZeby��lZd�gZau\Z_fu_�[Z[[blu���������������< k\bgph\bkluo�[Z[[blZo�kh^_j`Zgb_�heh\Z�mf_gvrZ_lky�^h ���«��� �� hklZevgZy qZklv�wlbo�kieZ\h\ ± k\bg_p��;Z[[blu�mki_rgh�aZf_gyxlky�pbgdh\uf�kieZ\hf�P:F���� k ^h[Z\dhc �� ��Zexfbgby�b � � f_^b��Wlhl�kieZ\�aZf_gy_l�heh\ygbklh�k\bgph\uc�[Z[[bl�;���� [jhgau�;jHKP������b ;jHKP������D kieZ\Zf�p\_lguo�f_lZeeh\�hlghkylky� _s_�b ijbihb��Ijbihb�kem`Zl�^ey�kh_^bg_gby�f_lZeebq_kdbo�ba^_ebc�b jZa^_eyxlky�gZ�ljb�lbiZ��fy]db_�ijbihb�k l_fi_jZlmjhc�ieZ\e_gby�hl ��� ^h ��� �K��k_j_[jygu_�ijbihb�k l_fi_jZlmjhc�ieZ\e_gby�hl ��� ^h ��� �K b�l\_j^u_�ijbihb� k l_fi_jZlmjhc� ieZ\e_gby� hl ��� ^h ��� �K��Fy]db_� ij_^klZ\eyxl� kh[hc� kieZ\u�heh\Z� kh� k\bgphf�� Ba� fy]dbo� ijbih_\� ^ey� kh_^bg_gby� qZkl_c� obfbq_kdhc� ZiiZjZlmju�



hkgh\guf� y\ey_lky� ijbihc� IHK����� qlh� hagZqZ_l� ijbihc� heh\yggh�k\bgph\uc� kkh^_j`Zgb_f� heh\Z �� �� Ijbf_gyxl� lZd`_� [he__� ^_r_\uc� IHK����� L\_j^u_�f_^ghpbgdh\u_�ijbihb�IFP���b IFP����kh^_j`Zsb_ ���b �� � f_^b��hklZevgh_ ± pbgd���ZlZd`_�eZlmgv�E���ijbf_gyxlky�^ey�kh_^bg_gby�f_oZgbq_kdb�gZ]jm`_gguo�^_lZe_c��Ijbihc�IFP���ijbf_gy_lky�^ey�iZcdb�E����Z IFP�� ± ^ey�iZcdb�klZeb��f_^b�b kieZ\h\�k [he__�\ukhdhc�l_fi_jZlmjhc�ieZ\e_gby��q_f�eZlmgv�E����>ey�hl\_lkl\_gguo�iZ_d��\ dhlhjuo�\Z`gZ�qbklhlZ� r\Z�� Z lZd`_� \hafh`gh� ijh`b]Zgb_� lhgdhkl_ggh]h� ba^_eby� beb� l_fi_jZlmjZ�ieZ\e_gby� dhgkljmdpbhggh]h� fZl_jbZeZ� kjZ\gbfZ� k l_fi_jZlmjhc� ieZ\e_gby� l\_j^h]h�ijbihy��ijbf_gyxl� k_j_[jygu_�ijbihb�IKj�����IKj����� kh^_j`Zsb_� khhl\_lkl\_ggh �� b�� � k_j_[jZ��hdheh �� ��f_^b��hklZevgh_� ± pbgd��Hgb�ieZ\ylky�ijb�l_fi_jZlmj_�IKj���������K b�IKj������� �K��>ey� iZcdb� ojhfbkluo� klZe_c� ijbf_gy_lky�IKj����� h[eZ^Zxsbc�l_fi_jZlmjhc�ieZ\e_gby ��� �K��
��� BAGHK�>?L:E?C�B ;HJV;:�K GBF

< ijhp_kk_� wdkiemZlZpbb� h[hjm^h\Zgby�fh]ml�bagZrb\Zlvky� dZd� hl^_evgu_�^_lZeb� _]h�\Zeu�� \lmedb�� r_kl_jgb�� b l�i�� lZd� b ih\j_`^Zlvky� ZiiZjZlu� \ p_ehf� �aZ]jyag_gb_��jZa]_jf_lbaZpby�� wjhabhgguc� b dhjjhabhgguc� baghk� ih\_joghkl_c���Baghk� ^_lZe_c�fh`_l�ijhbkoh^blv�ih^�f_oZgbq_kdbf��l_ieh\uf�b obfbq_kdbf�\ha^_ckl\b_f�F_oZgbq_kdbc� baghk ^_lZe_c ± g_ba[_`guc� _kl_kl\_gguc� ijhp_kk�� ;hjv[Z� k gbf�aZdexqZ_lky� \ h[_ki_q_gbb� mkeh\bc�� mf_gvrZxsbo� kdhjhklv� baghkZ� LZd�� f_oZgbq_kdbc�baghk� \ke_^kl\b_� lj_gby� mf_gvrZxl� aZ� kq_l� k\h_\j_f_gghc� kfZadb��F_oZgbq_kdbc� baghk�ijhy\ey_lky�b \�ieZklbq_kdhc�^_nhjfZpbb�^_lZe_c��GZijbf_j��\Zeu�ih^\_j]Zxlky�djmq_gbx�b ba]b[m��Rihgdb�ih^�gZ]jmadhc�ieZklbq_kdb�^_nhjfbjmxlky��F_oZgbq_kdbc baghk�fh`_l�ijhbkoh^blv� aZ� kq_l� wjhabhggh]h� \ha^_ckl\by� kuimq_]h� fZl_jbZeu� beb� `b^dhklb� ijb�ljZgkihjlbjh\d_�Dhjjhabhgguc� baghk ijhbkoh^bl� ijb� obfbq_kdhf� \aZbfh^_ckl\bb�fZl_jbZeZ� ^_lZeb� khdjm`Zxs_c� kj_^hc�� Ke_^kl\by� wlh]h�� mf_gvr_gb_� jZaf_jZ� ^_lZeb�� dhjjhabhggh_�jZklj_kdb\Zgb_� k\Zjguo� kh_^bg_gbc�� >ey� mf_gvr_gby� dhjjhabb� bkihevamxl� f_lh^u�gZg_k_gby�aZsblguo�ihdjulbc��\g_k_gb_�\ i_j_jZ[Zlu\Z_fmx�kj_^m�bg]b[blhjh\�dhjjhabb�L_fi_jZlmjgh_� jZajmr_gb_ ^_lZe_c� b bo� ^_nhjfZpby� y\ey_lky� ke_^kl\b_f� iheamq_klb�f_lZeeh\��LZd��^ey�m]e_jh^bkluo�klZe_c�iheamq_klv�ijhy\ey_lky�ijb�l_fi_jZlmj_�\ur_�����qK�� ^ey� e_]bjh\Zgguo� \ur_ ���� qK��Qlh[u� ba[_`Zlv� iheamq_klb�� gZb[he__�hl\_lkl\_ggu_�^_lZeb�h[hjm^h\Zgby�hoeZ`^Zxl�
����� Kihkh[u�\hkklZgh\e_gby�^_lZe_c

Baghr_ggu_�^_lZeb�\hkklZgZ\eb\Zxl�ke_^mxsbfb�kihkh[Zfb�Z� k\ZjdZ ^m]h\Zy� jmqgZy� b Z\lhfZlbq_kdZy� ih^�nexkhf� b \� m]e_dbkehf� ]Za_�� k\Zjdhc�\hkklZgZ\eb\Zxl�klZgbgu�b dhjimkgu_�^_lZeb�[��gZieZ\dZ ± ijhp_kk�m\_ebq_gby�jZaf_jh\�baghr_gguo�^_lZe_c�we_dljh^m]h\ufkihkh[hf�k ihke_^mxs_c�h[jZ[hldhc�^_lZeb�gZ�aZ^Zggu_�jZaf_ju��gZieZ\dm�bkihevamxl�^ey�\hkklZgh\e_gby�\Zeh\��q_j\yqguo�jhlhjh\��\lmehd�b l�i��\��f_lZeebaZpby ± ijhp_kk�gZg_k_gby�jZkieZ\e_ggh]h�f_lZeeZ�k ihfhsvx�k`Zlh]h�\ha^moZ��lZdh_�gZiue_gb_�hkms_kl\ey_lky�ihkehcgh�^h����ff�]�� we_dljhobfbq_kdh_� ihdjulb_ ± wlh� ijhp_kku� ojhfbjh\Zgby�� gbd_ebjh\Zgby��pbgdh\Zgby�^h���ff�^��ieZklbq_kdb_�^_nhjfZpbb ± ijZ\dZ��jZa^ZqZ��h[`Zlb_�b l�i�IjZ\dZ�ijbf_gy_lky�^ey�mkljZg_gby�ba]b[Z��dhjh[e_gby�b l�i��H[`Zlb_�b jZa^ZqZ�ijbf_gyxlky�^ey�baf_g_gby�jZaf_jh\�^_lZe_c��\lmehd��iZevp_\��



��� WDKIEM:L:PBHGGU?�IH<J?@>?GBY�H;HJM>H<:GBY
JZ[hlhkihkh[ghklv� l_ogheh]bq_kdh]h�h[hjm^h\Zgby� \h� \j_fy� wdkiemZlZpbb�ihkl_i_ggh�iZ^Z_l�\ke_^kl\b_�jy^Z�baf_g_gbc�Z�� aZ]jyag_gb_� jZ[hqbo� ih\_joghkl_c�� qlh� \_^_l� d mf_gvr_gbx� ihe_aghc� _fdhklb��kgb`_gbx�l_iehijh\h^ghklb�[�� ihl_jy� ]_jf_lbqghklb� kh_^bg_gbc� hl^_evguo� qZkl_c� ZiiZjZlh\�� dhlhjZy� \_^_l� dkgb`_gbx�ijhba\h^bl_evghklb�beb�bkdexqZ_l�^Zevg_crmx�wdkiemZlZpbx�\��ih\_joghklguc�baghk�kgb`Z_l�lhesbgm�kl_gdb�ZiiZjZlZ�b \u\h^bl�_]h�ba�kljhy�]��f_klgu_�baf_g_gby�nhjfu�ZiiZjZlZ�\_^ml�d kgb`_gbx�gZ^_`ghklb�^�� f_klgu_� gZjmr_gby� p_ehklghklb� kl_ghd� ZiiZjZlZ� \ \b^_� lj_sbg� b l_q_c� lZd`_�bkdexqZxl�^Zevg_crmx�wdkiemZlZpbx�_]h�AZ]jyag_gby�jZ[hqbo�ih\_joghkl_c�ijhbkoh^yl�ba�aZ�f_oZgbq_kdbo�ijbf_k_c�\bkoh^ghf�kujv_��hleh`_gby�gZdbib�beb�djbklZeeh\�b l�i��MkljZgy_lky�wlh�qbkldhc�Ihl_jy�]_jf_lbqghklb�\hagbdZ_l�\ke_^kl\b_�Z]j_kkb\gh]h�\ha^_ckl\by�kj_^u��kgb`_gby�mijm]bo� k\hckl\� ijhdeZ^db� b [helh\�� Z lZd`_� ih\j_`^_gby� p_ehklghklb� g_jZat_fguo�kh_^bg_gbc��k\Zjdb��de_idb��iZcdb��MkljZgyxlky�wlb�g_iheZ^db�ih^ly`dhc�[helh\��kf_ghc�ijhdeZ^hd�� i_j_\Zjdhc� r\h\�� GZ� \k_� ZiiZjZlu�� jZ[hlZxsb_� ih^� ^Z\e_gb_f�� ^he`gu�khklZ\eylvky�[jZdh\hqgu_�ghjfu�b ijZ\beZ�wdkiemZlZpbb��>ey�khojZg_gby�aZiZkZ�ijhqghklb�\\h^blky� ^h[Z\dZ� gZ� dhjjhabx�� >ey� lh]h�� qlh[u� ba[_`Zlv� ih\j_`^_gby� beb� baf_g_gby�nhjfu�ZiiZjZlZ��g_h[oh^bfh�ij_^mkfZljb\Zlv�jZkihjdb��j_[jZ�`_kldhklb�Lj_sbgu�b k\bsb�qZs_�\k_]h�ihy\eyxlky�\ f_klZo�dhgp_gljZpbb�gZijy`_gbc��k\Zjgu_r\u�� ba]b[u� b l�i���� Ihwlhfm� ZiiZjZlu� \ khhl\_lkl\bb� k IIJ� ^he`gu� ih^\_j]Zlvky�i_j_hk\b^_l_evkl\h\Zgbx�b l_dms_fm�j_fhglm�

��� IH>=HLH<D:�H;HJM>H<:GBY�D J?FHGLM
I_j\bqgZy�ih^]hlh\dZ �ijh\_^_gb_�f_jhijbylbc�ih�l_ogbd_�[_ahiZkghklb��Z��ZiiZjZl�hldexqZxl hl�^_ckl\mxsbo�Z]j_]Zlh\��klZ\yl�aZ]emrdb�gZ�ljm[hijh\h^u�[�� ij_^\Zjbl_evgh� ijh^m\Zxl� iZjhf� beb� bg_jlguf� ]Zahf� b \uimkdZxl� hljZ[hlZggmx�kf_kv�ba�ZiiZjZlZ�q_j_a��k\_qm��\��kj_^m�\ ZiiZjZl_�ijh\_jyxl�gZ�\kiurdm�b lhdkbqghklv��[_jml�ijh[m��Ij_^\Zjbl_evgZy hqbkldZ�ZiiZjZlZ�Z��dbkehlgmx�ZiiZjZlmjm�ijhfu\Zxl�keZ[uf�jZkl\hjhf�s_ehqb��Z ihlhf�\h^hc�[��s_ehqgmx ± ]hjyq_c�\h^hc�beb�iZjhf�\�� ZiiZjZlu� k ]hjxqbf� ]Zahf� beb� \hkieZf_gyxsbfbky� `b^dhklyfb ± ]hjyq_c� \h^hc��iZjhf�beb�bg_jlguf�]Zahf�HdhgqZl_evgZy�hqbkldZ�ZiiZjZlZ ijhba\h^blky�Z��obfbq_kdbf���������������[��l_jfbq_kdbf��\��f_oZgbq_kdbf�kihkh[Zfb�E_]bjh\Zggu_�klZeb�qbklyl�obfbq_kdbf�iml_f�qZs_�\k_]h��Ijb�wlhf�bkihevamxl�iZklm�khklhysmx� ba� kheyghc� dbkehlu ± ������ ]ebgu ± ������ \h^u ± ������ b bg]b[blhjZ ± �������IZklZ� gZghkblky� gZ� ih\_joghklv� keh_f� \ �� ���� ��� ff b� kgbfZ_lky� q_j_a� ������� qZkh\� \aZ\bkbfhklb�hl�kehy�hdbkeh\��AZl_f�ih\_joghklv�ijhfu\Zxl���� ���������jZkl\hjhf 1D�&2�beb�����������jZkl\hjhf�1Z2+��< dZq_kl\_�ijbf_jZ�jZkkfhljbf�obfbq_kdbc�kihkh[�hqbkldb�ljm[qZldb��jbk��������>ey�wlhc�hqbkldb�ijbf_gyxl������������jZkl\hj +&O�k bg]b[blhjhf�ijb�l_fi_jZlmj_����q&��JZkl\hj�pbjdmebjm_l�ih�ijyfhfm�b h[jZlghfm�oh^m�
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Jbk����� Ko_fZ�obfbq_kdh]h�kihkh[Z�hqbkldb�� ± [Zd��� ± hlklhcgbd� � ± l_iehh[f_ggbd��� ± gZkhk
L_jfbq_kdZy� hqbkldZ� ih\_joghklb ± hkgh\ZgZ� gZ� bkihevah\Zgbb� jZaebqby�dhwnnbpb_glh\�ebg_cgh]h�l_ieh\h]h�jZkrbj_gby�f_lZeeZ�b aZ]jyagyxs_c�_]h�gZdbib��Ijb�baf_g_gbb� l_fi_jZlmju�ih\_joghklb� aZ]jyag_gby� hlkeZb\Zxlky�b mghkylky� kljmzc� \ha^moZ�beb� \h^u��GZ� ijZdlbd_� wlm� hqbkldm� hkms_kl\eyxl� ijh]j_\hf� ih\_joghklb� ki_pbZevgufb�dbkehjh^gufb�]hj_edZfb�beb�j_adbfb�baf_g_gbyfb�l_fi_jZlmju�l_iehghkbl_ey�F_oZgbq_kdbc� kihkh[� hqbkldb ± rbjhdh� jZkijhkljZg_g�� lZd� dZd� bkdexqZ_l� dhjjhabx�f_lZeeZ�b h[_ki_qb\Z_l�gZb[he__�ihegh_�m^Ze_gb_�\k_o�aZ]jyag_gbc��\ lhf�qbke_�obfbq_kdb�g_jZkl\hjbfuo�dhdkZ��i_dh\��kbebdZlguo�hleh`_gbc�b l�i��G_^hklZldb�wlh]h�kihkh[Z ± fZeZy�ijhba\h^bl_evghklv�b ljm^h_fdhklv��Hg�fh`_l�ijh\h^blvky�k ihfhsvx�]b^jhfhgblhjZ �jbk�������JmqgZy� hqbkldZ ih\_joghklb� ijhba\h^blky� s_ldZfb�� dhivyfb�� _jrZfb�� >ey�f_oZgbaZpbb� wlh]h�ijhp_kkZ�bkihevamxl� ]b^jhibklhe_l�^ey�ijhlZedb\Zgby�_jr_c��Z lZd`_�ki_pbZevgu_�mkljhckl\Z��jZ[hlZxsb_�gZ�ijbgpbi_�\jZsZl_evgh]h�[mj_gby��
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eÆ¾·ÄÀÃ¶ÅÆ¶¸ÁµÔÏ¾¿
uÅÁÄÈÃ¾È»ÁÒ

e¾ºÆÄÂÄÃ¾ÈÄÆ

Jbk����� Ko_fZ�]b^jhfhgblhjZ�^ey�f_oZgbq_kdhc�hqbkldb�h[hjm^h\Zgby��� ± dexq�^ey�ih\hjhlZ�]b^jhfhgblhjZ��� ± e_[_^dZ��� ± p_iv�� ± ]b^jhfhgblhj��� ± reZg]
��� >B:=GHKLBD:�IH<J?@>?GBC�H;HJM>H<:GBY
>bZ]ghklbdZ ± ijhp_kk� hij_^_e_gby� l_ogbq_kdh]h� khklhygby� h[t_dlZ� k aZ^Zgghc�lhqghklvx��JZaebqZxl�^bZ]ghklbjh\Zgb_�i_jbh^bq_kdh_�b g_ij_ju\gh_��ijyfh_�b dhk\_ggh_��[_kijb[hjgh_� b ijb[hjgh_�� g_j_]bkljbjm_fh_� b j_]bkljbjm_fh_�� Ijb� ijh\_^_gbb�



l_ogbq_kdh]h� h[kem`b\Zgby� hkms_kl\eyxl� ijyfh_� [_kijb[hjgh_� ^bZ]ghklbjh\Zgb_��\bamZevguf� gZ[ex^_gb_f� hp_gb\Zxl� p_ehklghklv� ^_lZe_c�� gZ� kemo� nbdkbjmxl� mjh\_gv�rmfh\�� dZkZgb_f� jmdb� hij_^_eyxl� gZ]j_\�� Zfieblm^m� b qZklhlm� \b[jZpbb�� Bkihevamxl�lZd`_�^bklZgpbhggh_�^bZ]ghklbjh\Zgb_��gZijbf_j�k ijbf_g_gb_f�l_gah^Zlqbdh\�IhdZaZgby�lZdbo�^Zlqbdh\�ihklmiZxl�gZ�imevl�mijZ\e_gby��Z lZd`_�hgb�fh]ml�\\h^blky�\W<F�^ey� h[jZ[hldb��>ey�^bZ]ghklbdb�ih\j_`^_gbc� l_ogheh]bq_kdh]h�h[hjm^h\Zgby�qZklh�bkihevamxl�ke_^mxsb_�f_lh^u�± fZ]gblgZy� ^bZ]ghklbdZ�� hkgh\ZggZy� gZ� k\hckl\_� n_jjhfZ]gblgh]h� ihjhrdZ�jZkiheZ]Zlvky�ih�fZ]gblguf�kbeh\uf�ebgbyf�± p\_lgZy� ^bZ]ghklbdZ�� ijb� dhlhjhc� djZkbl_ev� beb� ^jm]h_� \_s_kl\h� gZghkblky� gZ�h[_a`bj_ggmx�ih\_joghklv�^_n_dlgh]h�mqZkldZ�b ih^�^_ckl\b_f�dZibeeyjguo� kbe� wlh�\_s_kl\h� ijhgbdZ_l� \ lj_sbgu�� Z aZl_f� mqZklhd� ijhlbjZ_lky� b gZ� g_]h� gZghkblky�ijhy\bl_ev��dhlhjuc�\ly]b\Z_l�\ k_[y�djZkbl_ev�beb�\_s_kl\h�ba�lj_sbgu��nbdkbjmy�__�± mevljZa\mdh\Zy�^_n_dlhkdhiby��hkgh\ZggZy�gZ�ijhimkdZgbb�q_j_a�ijh\_jy_fmx�^_lZev�mevljZa\mdh\uo�dhe_[Zgbc�b hljZ`_gbb�bo�hl�]jZgbp�jZa^_eZ�kj_^�± \b[jhZdmklbq_kdbc� f_lh^�� hkgh\Zgguc� gZ� ZgZeba_� \b[jZpbb� b rmfh\�� bklhqgbdhf�dhlhjuo�y\ey_lky�jZ[hlZxs__�h[hjm^h\Zgb_�G_dhlhju_�ba�i_j_qbke_gguo�f_lh^h\�^bZ]ghklbdb�[m^ml�jZkkfhlj_gu�gb`_�Ihke_�hqbkldb�ZiiZjZlmju�ijhba\h^yl�]b^jZ\ebq_kdh_�beb ig_\fZlbq_kdh_�bkiulZgb_��ZlZd`_�gZjm`guc�b \gmlj_ggbc�hkfhlju��P_ev�wlbo�hi_jZpbc ± \uy\e_gb_�lj_sbg��f_klguo�baf_g_gbc� lhesbgu� kl_gdb�� nhjfu� b l�i�� LhesbgZ� kl_gdb� ijh\_jy_lky� aZk\_je_gb_f�hl\_jklbc� ^bZf_ljhf� �� ���� �� ff \� f_klZo� gZb[hevr_]h� baghkZ� b baf_j_gb_f� lhesbgu� kihfhsvx� rlZg]_gpbjdmey�� AZl_f� \ hl\_jklbyo� gZj_aZxl� j_av[m�� \\hjZqb\Zxl� ijh[db� bjZkq_dZgb\Zxl� bo� kgZjm`b��Bgh]^Z� hl\_jklby� aZ\Zjb\Zxl�� <k_� aZk\_jeh\db� hlf_qZxlky� \wkdbaZo�� dhlhju_� ijbeZ]Zxlky� d iZkihjlZf� ZiiZjZlh\�� ijb� wlhf� mdZau\Z_lky� ^ZlZ�aZk\_jeh\db�Ihke_�aZf_jZ�lhesbgu�kl_gdb�\_^ml�hkfhlj�^ey�\uy\e_gby�lj_sbg��ihjbklhklb�r\h\�bl�^��<uy\eyxlky� wlb�^_n_dlu�ijh[hc� d_jhkbghf��Ijb� wlhf� mqZklhd� kfZqb\Zxl� �� ���� �� jZaZ�d_jhkbghf�� q_j_a� ��� q ijhlbjZxl� gZkmoh� b ihdju\Zxl�f_eh\hc� djZkdhc�� �� qZkl_c�f_eZ�� ��qZklv� dZgp_eyjkdh]h� de_y�b \h^u��Q_j_a� �� ���� �� q kl_gdm�h[klmdb\Zxl� k h[jZlghc� klhjhgu��Dhglmju� lj_sbg� ijb� wlhf� \uklmiZxl� \ \b^_� l_fguo� `behd� beb� iyl_g�� Dhgpu� lj_sbg�nbdkbjmxlky� aZk\_jeb\Zgb_f� hl\_jklbc� ��� ���� ��� ff ^ey� lh]h�� qlh[u� ^ebgZ� lj_sbgu� g_�m\_ebqbeZkv�ijb�aZ\Zjd_�
����� FZ]gblguc�f_lh^�\uy\e_gby�lj_sbg

FZ]gblguc�f_lh^�\uy\e_gby�lj_sbg�ijbf_gy_lky�^ey�h[gZjm`_gby�f_evqZcrbo�\hehkdh\uo�lj_sbg��FZ]gblguc�ihlhd�kha^Z_lky�we_dljbq_kdbf�lhdhf��Lhd�ijhimkdZxl�eb[h�q_j_a�f_lZee�g_ihkj_^kl\_ggh��eb[h�q_j_a�ki_pbZevguc�ijh\h^gbd��< f_klZo�lj_sbg�fZ]gblgZy�ijhgbpZ_fhklv�iZ^Z_l�b fZ]gblguc�ihlhd�h]b[Z_l�gZjmr_gby�kiehrghklb��miehlgyykv�ih�i_jbn_jbb�lj_sbg��>_n_dl�h[gZjm`b\Z_lky�\bamZevgh�k ihfhsvx�n_jjhfZ]gblgh]h�ihjhrdZ��b [m^_l�gZb[he__�aZf_lguf��_keb�lj_sbgZ�i_ji_g^bdmeyjgZ�\_dlhjm�fZ]gblgh]h�ihlhdZ��Ihwlhfm�ijh\_jdZ�ijhgbpZ_fhklb�ijh\h^blky�ijb�^\mo�\aZbfgh�i_ji_g^bdmeyjguo�gZijZ\e_gbyo��JZaebqgu_�ko_fu�fZ]gblghc�^_n_dlhkdhibb�ij_^klZ\e_gu�gZ�jbk������
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Jbk����� Ko_fu�fZ]gblghc�^_n_dlhkdhibb�Z ± k ijhimkdZgb_f�lhdZ�q_j_a�kl_gdm�� ± ljZgknhjfZlhj��� ± ^jhkk_ev��� ± lj_sbgZ��� ± dhglZdl[ � k ijbf_g_gb_f�ijh\h^gbdZ�� ± ljm[gZy�j_r_ldZ��� ± hl\_jklb_�ih^�ljm[m��� ± lj_sbgZ��� ± ljZgknhjfZlhj��� ± ijh\h^gbd
��� J?FHGL�H;HJM>H<:GBY�?FDHKLGH=H�LBI:

H[uqgh� h[hjm^h\Zgb_� _fdhklgh]h� lbiZ ± wlh� ZiiZjZlu� i_jbh^bq_kdh]h� ^_ckl\by� kjm[ZrdZfb�� af__\bdZfb� b i_j_f_rb\Zxsbfb� mkljhckl\Zfb�� Ih� dhgkljmdpbb� hgb� \_kvfZ�jZaghh[jZagu��Bo�fh`gh�deZkkbnbpbjh\Zlv��± ih fZl_jbZem��eblv_�ba�qm]mgZ��klZeb��k\Zjgu_�klZevgu_��ba�p\_lguo�f_lZeeh\�± ih dhgkljmdpbb�� k jm[ZrdZfb� b af__\bdZfb�� k f_rZedZfb� [_a� l_iehi_j_^Zxsbo�mkljhckl\��k f_rZedZfb�b l_iehi_j_^Zxsbfb�mkljhckl\Zfb�J_fhgl� lZdbo� ZiiZjZlh\� k\h^blky� d j_fhglm� dhjimkZ� �lj_sbgu�� \fylbgu��� Z lZd`_� dj_fhglm�af__\bdh\��jm[Zr_d��f_rZehd�
����� J_fhgl�dhjimkZ�ZiiZjZlZ

HibkZggu_�\ur_�ko_fu�^_n_dlhkdhibb�qZklh�ijbf_gyxl�^ey�_fdhklgh]h�h[hjm^h\Zgby��Ijb�wlhf�jZaebqZxl���lbiZ�h[gZjm`_gguo�lj_sbg�± g_kd\hagu_��g_]em[hdb_��]em[bgZ�g_�[he__�����lhesbgu�k_q_gby��± kd\hagu_�madb_�lj_sbgu�± kd\hagu_�rbjhdb_�lj_sbgu�k jZkoh`^_gb_f�djhfhd�[he__�q_f�gZ��� ff�
<k_�lj_sbgu��ihju�b k\bsb�mkljZgyxl�k\Zjdhc�beb�iZcdhc�\ aZ\bkbfhklb�hl�f_lZeeZ�K\ZjdZ� lj_sbg i_j\h]h� lbiZ�� Lj_sbgu� ih^]hlZ\eb\Zxl� ih^� aZ\Zjdm� h^ghklhjhgg_c�\ujm[dhc� gZ� fZdkbfZevgmx� ]em[bgm� kh� kgylb_f� djhfhd� ih^� m]ehf� ��� ���� ���� >ebggu_�lj_sbgu�aZ\Zjb\Zxl�^ey�kgb`_gby�l_jfbqgh]h�wnn_dlZ�mqZkldZfb�K\ZjdZ�lj_sbg�\lhjh]h�lbiZ��Lj_sbgu�jZa^_eu\Zxl�k h^ghc�beb�k ^\mo�klhjhg�gZ�\kx�lhesbgm� \ujm[dhc� am[behf�� eb[h� ijhj_adhc� ]Zahf�� Khhl\_lkl\_ggh�� k\Zjgu_�r\u� bf_xl�\b^��ij_^klZ\e_gguc�gZ�jbk������MkljZg_gb_�lj_sbg�lj_lv_]h�lbiZ��MqZklhd�ih\_joghklb�k lj_sbghc�\uj_aZxl�]Zahf��aZl_f� \\Zjb\Zxl� aZieZlm�� >ebgZ� \uj_aZ_fh]h� mqZkldZ� gZ� ��� ���� ���� ff [hevr_� ^ebgu�lj_sbgu��AZieZlZ�aZ\Zjb\Z_lky��aZih^ebph��k hkgh\guf�mqZkldhf�b hgZ�^he`gZ�bf_lv�lm�`_�



nhjfm��qlh�b j_fhglbjm_fZy�ih\_joghklv��IehsZ^v�h^ghc�aZieZlu�g_�^he`gZ�ij_\urZlv�����ih\_joghklb�ebklZ�ZiiZjZlZ�\ f_kl_�j_fhglZ�

Jbk����� K\ZjdZ�lj_sbg�\lhjh]h�lbiZ
J_fhgl� \fylbg� b \uimqbg�� <fylbgu� gZ� ih\_joghklb� ZiiZjZlZ� ihy\eyxlky� ih^�\ha^_ckl\b_f� \g_rg_]h� ^Z\e_gby�� \uimqbgu ± hl� \gmlj_gg_]h��Ij_`^_� \k_]h� wlb� ^_n_dlu�ijh\_jyxl�gZ�hlkmlkl\b_�lj_sbg��Z aZl_f�ijZ\yl�\ ]hjyq_f�khklhygbb�k f_klguf�ijh]j_\hf�^h� ���� ���� ���� &��IjZ\dZ�ij_djZsZ_lky�ijb� l_fi_jZlmj_� ���K \h�ba[_`Zgb_� kbg_ehfdhklb��IjZ\dZ�ijhba\h^blky�k ihfhsvx�^hfdjZlZ��kljm[pbg�b [helh\�

����� J_fhgl�af__\bdh\
Af__\bdb��_keb�hgb�gZoh^ylky�\gmljb�ZiiZjZlZ��ih^\_j`_gu�dhjjhabhgghfm��l_ieh\hfm�b Z[jZab\ghfm�\ha^_ckl\bx�ijh^mdlZ�b l_iehghkbl_ey��Z lZd`_�\b[jZpbb�b]b^jZ\ebq_kdbf�m^ZjZf��GZb[he__�qZklh�[u\Zxl�ijh]Zju�b jZaju\u�ljm[��Hgb�j_fhglbjmxlky�ke_^mxsbf�h[jZahf�L_dmsbc� j_fhgl�� ^_n_dlgu_� mqZkldb� \uj_aZxlky� b gZ� bo� f_klh� \\Zjb\Zxlky� gh\u_�we_f_glu��DZiblZevguc�j_fhgl��af__\bdb��dZd�ijZ\beh��aZf_gyxlky�iheghklvx�DZq_kl\h�b ^he]h\_qghklv�af__\bdh\�aZ\bkbl�hl�kh\_jr_gkl\Z�hi_jZpbb�]b[db�b k\Zjdb�af__\bdh\��lZd�dZd�ijb�wlhf�fh]ml�[ulv�mlhgq_gb_�kl_ghd��h\ZebaZpby�b kdeZ^dhh[jZah\Zgb_������ J_fhgl�f_rZehd

< ijhfure_gghklb� ijbf_gyxl� jZaebqgu_� lbiu� f_rZehd�� ydhjgu_�� jZfgu_��ijhi_ee_jgu_��lmj[bggu_�b ^jm]b_��QZklh�f_rZedb�jZ[hlZxl�\ dhjjhabhgghc�kj_^_��ihwlhfm�bo�^_eZxl�kt_fgufb b�dj_iyl�d \Zem�k ihfhsvx�[_a[helh\uo�kh_^bg_gbc��Baghk�f_rZehd�^himkdZ_lky� \ [hevrbo�ij_^_eZo��ihwlhfm� aZf_gZ�bo�ijhba\h^blky�ebrv�ijb�dZiblZevghf�j_fhgl_�� Bkdexq_gb_ ± ydhjgu_� f_rZedb�� m dhlhjuo� aZahj� f_`^m� ydhj_f� b dhjimkhf�^he`_g�[ulv�\ ij_^_eZo����������ff��ihwlhfm�ijboh^blky�^_eZlv�gZieZ\dm�ydhjy�
��� K;HJD:�IH>RBIGBDH<

QZklh�j_fhgl�f_rZehd�k\yaZg�k aZf_ghc�b k[hjdhc�ih^rbigbdh\uo�maeh\�K[hjdZ� ijhkl_cr_]h� g_jZat_fgh]h� ih^rbigbdZ� kdhev`_gby� k\h^blky� d aZij_kkh\d_�\lmedb� \ dhjimk�� aZklhihj_gbx� wlhc� \lmedb� hl� ih\hjZqb\Zgby� b ijb]hgd_� hl\_jklby�\deZ^urZ� ih� \Zem�� AZij_kkh\dm� \lmedb� \ aZ\bkbfhklb� hl� jZaf_jh\� b \_ebqbgu� gZly]Z�hkms_kl\eyxl� \jmqgmx�beb�ih^�ij_kkhf�eb[h�gZ]j_\hf�dhjimkZ�beb�hoeZ`^_gb_f�\lmedb��Ihke_� aZij_kkh\db� \gmlj_ggbc� ^bZf_lj� \lmedb� fh`_l� mf_gvrblvky�� ihwlhfm� _]h�g_h[oh^bfh� ijh\_jblv� ih� \Zem� beb� dZeb[jm��< lhf� kemqZ_�� _keb� aZahju��ij_^mkfhlj_ggu_�q_jl_`hf��g_�\u^_j`Zgu��\lmedm�g_h[oh^bfh�ijbrZ[jblv�� � � � � �< dZq_kl\_�bgkljmf_glZ�^ey�rZ[jh\db�ijbf_gyxl�lj_o]jZggu_��iehkdb_�b ^jm]b_�rZ[_ju�K[hjdm� b ijb]hgdm� jZat_fguo� ih^rbigbdh\� gZqbgZxl� k ijh\_jdb� khijy`_gbc� bijhfu\db� dhjimkh\� b \deZ^ur_c�� Hlkmlkl\b_� ih\j_`^_gbc� dhjimkh\� mklZgZ\eb\Zxl�\g_rgbf�hkfhljhf��H^gh\j_f_ggh�k ijhfu\dhc�\deZ^ur_c�\ d_jhkbg_�ijh\_jyxl�dZq_kl\h�aZeb\db� Zglbnjbdpbhgguf� kieZ\hf�� Ke_^yl� aZ� l_f�� qlh[u� g_� [ueh� lj_sbg�� jZdh\bg� bhlkeh_gby� [Z[[blh\hc� aZeb\db�� G_iehlghklb� ijbe_]Zgby� aZeb\db� h[gZjm`b\Zxl�



ih]jm`_gb_f�\deZ^urZ�\ d_jhkbg��?keb�aZl_f�]jZgbpu�ijbe_]Zgby�[Z[[blZ�d l_em�\deZ^urZ�ijhl_j_lv�gZkmoh�b ihdjulv� lhgdbf� keh_f� djZkdb�� lh� q_j_a�g_dhlhjh_� \j_fy� \uy\ylky� \k_g_iehlghklb�� lZd� dZd� ihiZ\rbc� \ lj_sbgm� beb� g_iehlghklv� d_jhkbg� jZkl\hjy_l� djZkdm� bh[jZam_l�iylgZ�gZ�aZdjZr_gguo�ih\_joghklyo��Ijb]hgdZ�gZjm`ghc�ih\_joghklb�\deZ^urZ�ddhjimkm� ih^rbigbdZ� ^he`gZ� [ulv� lsZl_evghc��smi� lhesbghc� ����� ���� ���� ff g_� ^he`_g�ijhoh^blv�f_`^m�ih\_joghklyfb��Ih\_joghklv�ijh\_jyxl�gZ�djZkdm�b ijb�g_h[oh^bfhklb�ijbrZ[jb\Zxl�k lhqghklvx ������� iyl_g�dZkZgby�gZ�d\Z^jZl_ �� ��u ff��QbklhlZ�ih\_joghklb�^he`gZ�[ulv� �� �� ��� �GZb[he__�hl\_lkl\_gghc�qZklvx�fhglZ`Z�ih^rbigbdZ�y\ey_lky�h[_ki_q_gb_�ijbe_]Zgby�jZ[hqbo�ih\_joghkl_c�\ZeZ�b \deZ^urZ��Z lZd`_�ijh\_jdZ�b j_]mebjh\dZ�aZahjh\�R_cdZ�\ZeZ�^he`gZ�ijbe_]Zlv�d gb`g_fm�\deZ^urm�ih�^m]_�hdjm`ghklb��jZ\ghc ��� ������� �jbk� ����� Ih^]hgdm� \uihegyxl� rZ[j_gb_f� ih� iylgZf� dZkZgby� djZkdb�� ihemq_gguf�ihke_�aZly`db�ih^rbigbdZ�[helZfb�b ijh\hjZqb\Zgby�\ZeZ��Qbkeh�iyl_g�dZkZgby�djZkdb�gZ�d\Z^jZl_� kh� klhjhghc �� ff aZ\bkbl� hl� ^bZf_ljZ� \ZeZ�� qbkeZ� _]h� h[hjhlh\� \ fbgmlm� bfZl_jbZeZ� \deZ^urZ�� < ih^rbigbdZo� k h^ghklhjhggbf� \jZs_gb_f� \ZeZ� ijbrZ[jb\Zxl�lhevdh� gb`gbc� \deZ^ur�� \ fZrbgZo� ^\mklhjhgg_]h� \jZs_gby ± gb`gbc b� \_jogbc�\deZ^urb��RZ[jh\dm�ih^rbigbdZ�fh`gh�ijhba\h^blv�ihke_�lh]h��dZd�iylgZ�dZkZgby�djZkdb�ihemq_gu�\ j_amevlZl_�ijh\_jlu\Zgby�r_cdb�\ZeZ�\ klygmlhf�[helZfb�ih^rbigbd_�JZ^bZevgu_�aZahju�f_`^m�r_cdhc�\ZeZ�b \_jogbf�\deZ^ur_f��jbk� ���� mklZgZ\eb\Zxl�ih�q_jl_`m�� Z ijb� hlkmlkl\bb� lZdbo� mdZaZgbc� ijbgbfZxl�� ^ey� \deZ^ur_c� k pbebg^jbq_kdhc�jZklhqdhc� � �'D ��������� ����� ��^ey�\deZ^ur_c�k h\Zevghc�jZklhqdhc ± � �'D ��������� ����� ��]^_' ± ^bZf_lj�r_cdb�\ZeZ��;hdh\u_�aZahju�ijbgbfZxl�\ ��������� jZaZ�f_gvr_�\_jogbo�<_ebqbgm�jZ^bZevgh]h�aZahjZ�hij_^_eyxl�ijb�ihfhsb�k\bgph\hc�ijh\hehqdb��>ey�wlhc�p_eb�\ g_kdhevdbo�f_klZo�f_`^m�\deZ^ur_f�b r_cdhc�\ZeZ��Z lZd`_�ih�jZat_fm�\deZ^ur_c�aZdeZ^u\Zxl� hlj_adb� fy]dhc� k\bgph\hc� ijh\hehqdb� ^bZf_ljhf� gZ ���� ���� ��� ff [hevr_�\hafh`gh]h�aZahjZ�b ^ebghc ��������� ff��Ijh\hehqdb�ke_]dZ�kfZau\Zxl�fZkehf��Ihke_�wlh]h�djurdm�ih^rbigbdZ�aZly]b\Zxl�]ZcdZfb��ijh\hehqdb�ijb�wlhf�jZkiexsb\Zxlky��lhesbgZ�bo�[m^_l�oZjZdl_jbah\Zlv�\_ebqbgm�aZahjh\�
� �
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Jbk����� Ih^rbigbd�kdhev`_gby����� ± k\bgph\u_�ijh\hehqdb��� ± r_cdZ�\ZeZ��� ± \_jogbc�\deZ^ur��� ± djurdZ dhjimkZ�ih^rbigbdZ
J_]mebjh\dm� jZ^bZevguo� aZahjh\� h[uqgh� ijhba\h^yl� k ihfhsvx� j_]mebjh\hqguo�ijhdeZ^hd�� iZd_lu� dhlhjuo� h^bgZdh\hc� lhesbgu� mklZgZ\eb\Zxl� k h[_bo� klhjhg� jZat_fZ�\deZ^ur_c�� <h� ba[_`Zgb_� k^\b]Z� ijhdeZ^hd� ij_^mkfZljb\Zxl� mklZgh\hqgu_� rlbnlu��LhesbgZ� dhfie_dlZ� ijhdeZ^hd ���� ���� � ff� dhebq_kl\h� ijhdeZ^hd� \ dhfie_dl_� �� ���� ���lhesbgZ�dZ`^hc�ijhdeZ^db ����������� ff�;hevrh_� \ebygb_�gZ� jZ[hlhkihkh[ghklv� \ZeZ�b ih^rbigbdh\� hdZau\Zxl� lZd`_�hk_\u_�aZahju�� \ ij_^_eZo� dhlhjuo� \hafh`gh� i_j_f_s_gb_� \ZeZ \^hev� _]h� hkb��<_ebqbgZ� hk_\uo�



aZahjh\�aZ\bkbl�hl�dhgkljmdlb\guo�hkh[_gghkl_c�maeZ�b h[uqgh�e_`bl�\ ij_^_eZo������������ ff��Ijh\_jdm�hk_\h]h�aZahjZ�ijhba\h^yl�smihf�beb�bg^bdZlhjhf�ijb�djZcgbo�kf_s_gbyo�\ZeZ�>ey� jZkij_^_e_gby� kfZadb� \^hev� hkb�ih^rbigbdZ jZa^_eu\Zxl� \ hihjguo� \deZ^urZo�dZgZ\db�oheh^bevgbdb�AZdexqbl_evghc�hi_jZpb_c�y\ey_lky�mklZgh\dZ�\ZeZ�b aZdjulb_�ih^rbigbdh\��<uihegyxl�__ ihke_�lsZl_evghc�ijhfu\db�b m^Ze_gby�f_lZeeZ��hklZ\r_]hky�ihke_�rZ[j_gby�Ijb� hijh[h\Zgbb� fZrbg� ijh\_jyxl� gZ]j_\� ih^rbigbdh\�� dhlhjuc� ^himkdZ_lky� ^h�l_fi_jZlmju ��������� �K��qlh�khhl\_lkl\m_l�gZ]j_\m�dhjimkZ ��������� �K�>ey�h[_ki_q_gby�gZ^_`ghc�jZ[hlu�ih^rbigbdh\�k j_`bfhf�`b^dhklgh]h�lj_gby�i_j_^�gZqZehf� wdkiemZlZpbb� fZrbgu� ijhba\h^yl� __ h[dZldm� gZ� ihgb`_gguo� j_`bfZo� jZ[hlu�ih^rbigbdh\�� Wlh� ijb\h^bl� d memqr_gbx� ijbe_]Zgby� aZ� kq_l� klbjZgby� g_jh\ghkl_c� bg_agZqbl_evgh]h�baghkZ�dhglZdlbjmxsbo�ih\_joghkl_c�ih^rbigbdZ�b \ZeZ�Ih^rbigbdb�dZq_gby�bf_xl�kbkl_fm�mkeh\guo�h[hagZq_gbc��khklhysmx�ba�k_fb�pbnj��Ghf_jZ�pbnj�kqblZxl�kijZ\Z�gZe_\h��Qbkeh��khklZ\e_ggh_�ba�^\mo�i_j\uo�pbnj� �gZqbgZy�k�� ih ����b mfgh`_ggh_�gZ iylv� ^Z_l�\gmlj_ggbc�^bZf_lj�ih^rbigbdZ�beb�aZdj_ibl_evghc�\lmedb�� QbkeZ� f_g__ ��� l�_� ���� ���� �� b ��� h[hagZqZxl� \gmlj_ggbc� ^bZf_lj� dhe_p�khhl\_lkl\_ggh ���������� b �� ff�<gmlj_ggbc�^bZf_lj ��� ff b�\ur_�h[hagZqZ_lky�q_j_a�dhkmx�q_jlhqdm�ihke_�lj_lv_c�pbnju� kijZ\Z�� GZijbf_j�� \ mkeh\ghf� h[hagZq_gbb ��������� pbnjZ ��� h[hagZqZ_l�\gmlj_ggbc� ^bZf_lj� ih^rbigbdZ�� Lj_lvy� pbnjZ� kijZ\Z� �hl � ^h �� h[hagZqZ_l� k_jbx�ih^rbigbdh\� ih� gZjm`ghfm� ^bZf_ljm�� k_^vfZy� pbnjZ� �hl � ^h �� h[hagZqZ_l� k_jbx�ih^rbigbdZ�ih� \ukhl_��Q_l\_jlZy�pbnjZ� �hl � ^h �� h[hagZqZ_l� lbi�ih^rbigbdZ��IylZy�br_klZy�pbnju��hl � ^h �� oZjZdl_jbamxl�dhgkljmdlb\gu_�hkh[_gghklb�ih^rbigbdZ�h^gh]h�blh]h�`_�lbiZ�b jZaf_jZ�M jZa[hjguo� ih^rbigbdh\� mkeh\gh_� h[hagZq_gb_� gZghkblky� gZ� lhjpu� h[hbo� dhe_p�� mg_jZa[hjguo ± gZ� h^ghf�� Ih^rbigbdb� mklZgZ\eb\Zxl� \ hihju� lZdbf� h[jZahf�� qlh[u�gZde_cf_ggZy�klhjhgZ�[ueZ�h[jZs_gZ�\ klhjhgm�aZie_qbdh\�\ZeZ�>ey� k[hjdb� ih^rbigbdh\ ^he`gZ� [ulv� ij_^mkfhlj_gZ� ohjhrh� hk\_s_ggZy� iehsZ^dZ��bahebjh\ZggZy�hl�kljhbl_evguo�jZ[hl��h[_ki_q_ggZy�ih^t_fgh�ljZgkihjlgufb�kj_^kl\Zfb�bh[hjm^h\ZggZy� ijhlb\hih`Zjguf� bg\_glZj_f�� GZ� ihem� mklZgZ\eb\Zxlky� ih^deZ^db� ^ey�jZaf_s_gby� gZ� gbo� ^_lZe_c� ih^rbigbdh\uo� maeh\�� Ijhfu\hqgu_� fZl_jbZeu ± [_gabg��d_jhkbg��fZkeh�^he`gu�ojZgblvky�\ aZdjulhc�f_lZeebq_kdhc�ihkm^_�Ijhfu\Zxl�ih^rbigbdh\u_�maeu�\ ^\Z�ijb_fZ��Ij_^\Zjbl_evgh�d_jhkbghf�beb�]hjyq_c�\h^hc�� Z hdhgqZl_evgh�bg^mkljbZevguf� fZkehf ���� �� beb ��� gZ]j_luf ^h ��� �K�� beb�qbkluf� [_gabghf� \ kf_kb� k � « � � fZkeZ� �ih� h[t_fm��� <h� ba[_`Zgb_� dhjjhabb�ih^rbigbdh\�bo�g_�ke_^m_l�ijhfu\Zlv�d_jhkbghf�Ijhfulu_� ih^rbigbdb� ijhlbjZxl� kZen_ldZfb� b h[ke_^mxl� khklhygb_� jZ[hqbo�ih\_joghkl_c��Ih^rbigbdb��gZ�dhlhjuo�bf_xlky�jZdh\bgu��dhjjhaby�� aZ[hbgu��pZjZibgu��lj_sbgu� beb� kdheu�� [jZdmxl��Q_jghlm� b g_agZqbl_evgmx� dhjjhabx� m^Zeyxl� iZklhc�=HB�beb� ihjhrdhf� hdbkb� ojhfZ�� >ey� wlh]h� iZklm� beb� ihjhrhd� kf_rb\Zxl� k fbg_jZevguf�fZkehf�� gZghkyl� gZ� \hcehd�� n_lj� beb� aZfrm� b h[jZ[Zlu\Zxl� ih\j_`^_ggmx� qZklv�ih^rbigbdZ�[_a�kbevgh]h�gZ`bfZ��E_]dhklv�\jZs_gby�ih^rbigbdZ�ijh\_jyxl�hl�jmdb��Hg�^he`_g�\jZsZlvky�[_a�klmdZ��aZ_^Zgby�b lhjfh`_gby�>\mojy^gu_� dhgbq_kdb_� b kn_jbq_kdb_�ih^rbigbdb�ijb�ijhfu\d_�bgh]^Z� jZa[bjZxl��Ijb�ihke_^mxs_c�bo�k[hjd_�g_evay�f_gylv�f_klZ�jhebdh\�b rZjbdh\�b i_j_klZ\eylv�bo�ba�h^gh]h�jy^Z� \ ^jm]hc�� lZd�dZd�m h^gh]h� \gmlj_gg_]h�dhevpZ�[_]h\u_�^hjh`db�fh]ml�bf_lv�jZagu_�^bZf_lju�Hkgh\gufb�b gZb[he__�oZjZdl_jgufb�jZagh\b^ghklyfb�fhglZ`Z�ih^rbigbdh\�dZq_gby�y\eyxlky��k gZly]hf�gZ�\Zem��k gZly]hf�\ dhjimk_������������k gZly]hf�gZ�\Zem�b \�dhjimk_�



IhkZ^db� ^ey� rZjbdh� b jhebdhih^rbigbdh\�� Z lZd`_� hldehg_gb_� hl� ijZ\bevghc�]_hf_ljbq_kdhc�nhjfu� ihkZ^hqguo� ih\_joghkl_c� ^ey� \ZeZ� b hl\_jklby� j_]eZf_glbjh\Zgu�=HKL� �������� Ijb� k[hjd_� ih^rbigbdh\uo� maeh\� ih^rbigbd� kgZqZeZ� gZkZ`b\Zxl� gZ� lm�^_lZev�� dhlhjZy� ^he`gZ� \jZsZlvky�� Kms_kl\m_l� [hevrh_� dhebq_kl\h� kihkh[h\� gZkZ^db� bkgylby� ih^rbigbdh\� k bkihevah\Zgb_f� jZaebqguo� ijbkihkh[e_gbc�� kt_fgbdh\�� ij_kkh\��fhglZ`guo� ljm[�� \udhehlhd�� dexq_c� ^ey ]Z_d�� fhehldh\�� GZ� jbk� ���� ihdZaZg� jy^� lZdbo�ijb_fh\��< p_eyo�h[e_]q_gby�fhglZ`Z�b \h�ba[_`Zgb_�ihjqb�ihkZ^hqguo�f_kl�gZ�\Zem�\k_�f_edb_� b kj_^gb_� ih^rbigbdb� dZq_gby� ijb� iehlghc� b ]emohc� ihkZ^dZo� b \k_�djmigh]Z[Zjblgu_�ih^rbigbdb�ijb�ex[uo�ihkZ^dZo�g_h[oh^bfh�i_j_^�mklZgh\dhc�gZ]j_lv�\ fZke_��L_fi_jZlmjZ�fZkeZ�g_�^he`gZ�ij_\urZlv ���«���� �K��lZd�dZd�ijb�[he__�\ukhdhc�l_fi_jZlmj_�\hafh`_g�hlimkd�f_lZeeZ�ih^rbigbdZ�

Ih^rbigbdkhkm^Z��Ih^rbidhjimkZ�^h�bo�hIjb� k[hjdij_\urZxs_fgZ� dhgmkguo� pih^rbigbdZ�ihfhehlZ�ih�lhjpDjmigh]Z[ZlsZl_evgh]h�ba
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Jbk���� Kihkh[u�gZkZ^db�b kgylby�ih^rbigbdh\�dZq_gby��Z��[ ± fhglZ`ghc�\lmedhc��\��]��^ ± kt_fgbdZfb��_ ± \udhehldhc
b�ih^\_rb\Zxl�\ khkm^_�k fZkehf�lZd��qlh[u�hgb�g_�dZkZebkv�^gZ�b kl_ghd�gbdb��ihkZ`_ggu_�k gZ]j_\hf��gZ^h�iehlgh�^h\h^blv�^h�aZie_qbdZ�\ZeZ�beb�klu\Zgby�_� [hevrh]h� dhebq_kl\Z� ih^rbigbdh\� k ^bZf_ljhf� \gmlj_gg_]h� dhevpZ������«���� ff� mklZgZ\eb\Z_fuo�gZ�dhgmkguo�\lmedZo�beb�g_ihkj_^kl\_ggh�ZinZo�� ijbf_gyxl� ]b^jZ\ebq_kdb_� ijbkihkh[e_gby�� GZ^_`ghklv� ihkZ^db�ke_�hk\h[h`^_gby�hl�lhjph\h]h�dj_ie_gby�ijh\_jyxl�mf_j_ggufb�m^ZjZfb�m�\gmlj_gg_]h�dhevpZ�q_j_a�ijhdeZ^dm�ba�fy]dh]h�f_lZeeZ�jblgu_� ih^rbigbdb� kh[bjZxl� gZ� ihkZ^hqguo� f_klZo� lhevdh� ihke_�f_j_gby�jZaf_jh\�ihke_^gbo�b kebq_gby�j_amevlZlh\�k q_jl_`Zfb�

� ]�

_�



IhkZ^hqgu_�f_klZ�\ dhjimkZo�ijh\_jyxl�lhevdh�^ey�hl\_lkl\_gguo�maeh\��AZ�j_amevlZl�ijbgbfZxl�kj_^g_Zjbnf_lbq_kdh_�lj_o�baf_j_gbc��Ijbe_]Zgb_�gZjm`guo�dhe_p�ijh\_jyxl�djZkdhc��iylgZ�dZkZgby�^he`gu�jZkiheZ]Zlvky�kbff_ljbqgh�hlghkbl_evgh�\_jlbdZevghc�iehkdhklb��ijhoh^ys_c�q_j_a�hkv�pZinu��BkijZ\eyxl�ihkZ^hqgu_�ih\_joghklb�rZ[j_gb_f��Z ijb�g_h[oh^bfhklb�ijbibeh\dhc�G_h[oh^bfh� dhgljhebjh\Zlv� \ukhlm� aZie_qbdh\� \ZeZ� b dhjimkZ�� Hgb� ^he`gu� [ulv�f_gvr_�\ukhlu��lhesbgu��khijy]Z_fuo�k gbf�dhe_p��Dhevph�ih^rbigbdZ ^he`gh�ijbe_]Zlv�d aZie_qbdZf�gZ�^m]_�g_�f_g__ �����<k_� baf_j_gby� \uihegyxl� fbdjhf_ljbq_kdbfb� bgkljmf_glZfb� b smiZfb� \ lj_o�k_q_gbyo�� AZ� j_amevlZl� ijbgbfZxl� kj_^g_Zjbnf_lbq_kdh_� \k_o� baf_j_gbc�� L_fi_jZlmjZ�baf_jy_fuo�^_lZe_c�b baf_jbl_evgh]h�bgkljmf_glZ ^he`gZ�[ulv�h^bgZdh\hc�Ijb� ihkZ^d_� ih^rbigbdh\� gZ� \Ze� b \� dhjimk� k [hevrbfb� gZly]Zfb� \hafh`gh�mf_gvr_gb_�aZahjh\�f_`^m�dhevpZfb�b l_eZfb�dZq_gby�beb�^Z`_�aZs_fe_gb_�ihke_^gbo�JZaebqZxl�^\Z�hkgh\guo�\b^Z�aZahjh\�f_`^m�jZ[hqbfb�we_f_glZfb�\ ih^rbigbdZo�dZq_gby�jZ^bZevguc�aZahj��jZ\guc�kmff_�aZahjh\�f_`^m�l_eZfb�dZq_gby�b ^hjh`dZfb�dZq_gby�hk_\hc� aZahj�� jZ\guc� \_ebqbg_� ihegh]h� hk_\h]h� i_j_f_s_gby� h^gh]h� ba� dhe_p�ih^rbigbdZ��ba�h^gh]h�djZcg_]h�iheh`_gby�\ ^jm]h_��ijb�g_ih^\b`ghf�^jm]hf�dhevp_�< ih^rbigbd_�jZ^bZevguc�aZahj�fh`_l�[ulv��gZqZevguc ^h�mklZgh\db�ih^rbigbdZ�gZ�\Ze�b \�dhjimk��l�_��\ k\h[h^ghf�khklhygbb��ihkZ^hqguc ihke_�mklZgh\db�ih^rbigbdZ�gZ�\Ze�beb�\ dhjimk��jZ[hqbc��dhlhjuc�bf__l�ih^rbigbd�ijb�wdkiemZlZpbb�fZrbgu�ih^�gZ]jmadhc�Ijb�ihkZ^d_�ih^rbigbdh\�gZ�\Ze�b aZij_kkh\d_�\ dhjimk�\ke_^kl\b_�^_nhjfZpbb�dhe_p�gZ[ex^Z_lky�mf_gvr_gb_�gZqZevguo�aZahjh\��Wlh�mf_gvr_gb_�aZahjZ�ijhbkoh^bl�\ ij_^_eZo������������ \_ebqbgu�gZly]Z�ijb�aZij_kkh\d_�\gmlj_gg_]h�dhevpZ�gZ�\Ze�b \�ij_^_eZo ������������ \_ebqbgu�gZly]Z�ijb�aZij_kkh\d_�gZjm`gh]h�dhevpZ�\ dhjimk��JZ[hqbc�aZahj�hlebqZ_lky�hl� ihkZ^hqgh]h�� Hg� m\_ebqb\Z_lky� \ke_^kl\b_� i_j_iZ^Z� l_fi_jZlmj� f_`^m� \gmlj_ggbf� bgZjm`guf�dhevpZfb��Ijh\_jdZ�jZ^bZevgh]h�b hk_\h]h�aZahjh\�g_h[oh^bfZ�^ey�hij_^_e_gby�wdkiemZlZpbhgguo� dZq_kl\� rZjbdhih^rbigbdh\�� K wlhc� p_evx� \ kijZ\hqghc� ebl_jZlmj_�ijb\h^ylky� ^himkdZ_fu_� ijb� fhglZ`_� ih^rbigbdh\� \_ebqbgu� mf_gvr_gby� gZqZevguo�jZ^bZevguo�aZahjh\�b dhg_qgu_�fbgbfZevgu_�ihkZ^hqgu_�aZahju�< dhgbq_kdbo� jhebdhih^rbigbdZo� dhgljhebjmxl� h^bg� hk_\hc� aZahj�� dhlhjuc�h[_ki_qb\Z_l� jZ[hlm� ih^rbigbdZ�� AZahju� \ dhgbq_kdbo� ih^rbigbdZo� g_� aZ\bkyl� hl� bo�ihkZ^db� gZ� \Zem� beb� \ dhjimk_�� <_ebqbgm� aZahjh\� mklZgZ\eb\Zxl� ijb� k[hjd_�ih^rbigbdh\uo� maeh\� iml_f� j_]mebjh\Zgby� ijhdeZ^dZfb� beb� j_]mebjh\hqghc� ]Zcdb��G_ijZ\bevgh� mklZgh\e_gguc� aZahj� \ lZdbo� ih^rbigbdZo� qZklh� fh`_l� [ulv� hkgh\ghc�ijbqbghc�_]h�ij_`^_\j_f_ggh]h�baghkZ�Dhgljhe_f� dZq_kl\Z� fhglZ`Z� ih^rbigbdh\uo� maeh\� y\ey_lky� ijh[guc� imkd� fZrbgu��Ijb� wlhf� ijh\_jyxl� l_fi_jZlmjm� ih^rbigbdh\��rmf� ijb� \jZs_gbb�� dhebq_kl\h� kfZadb�bjZ[hlm�miehlgyxsbo�mkljhckl\�
���� J?FHGL�DH@MOHLJM;Q:LUO�L?IEHH;F?GGBDH<
L_dmsbc� j_fhgl l_iehh[f_ggbdZ� ijhba\h^blky� \ ke_^mxs_c� ihke_^h\Zl_evghklb�� Z��jZa[hjdZ�ZiiZjZlZ��[��qbkldZ�ljm[guo�ih\_joghkl_c������������\��bkiulZgb_�gZ�]_jf_lbqghklv��]��hldexq_gb_�^_n_dlguo�ljm[�ijh[dZfb��^��kf_gZ�miehlg_gbc�jZa[hjguo�kh_^bg_gbc��_��k[hjdZ�b bkiulZgb_�ZiiZjZlZ�DZiblZevguc�j_fhgl \dexqZ_l�\ k_[y�kf_gm�[hevrbgkl\Z�ljm[��Z lZd`_�j_fhgl�dhjimkZ�b ljm[guo�j_r_lhd�AZ[b\dZ�^_n_dlguo�ljm[�ijh[dZfb�beb�aZ\ZjdZ�bo�ijbf_gy_lky�\ lhf�kemqZ_��dh]^Z�qbkeh�^_n_dlguo�ljm[�g_�[he__�������?keb�`_�bo�[hevr_ ������lh�ijh\h^yl�kf_gm�ljm[��qlh[u�g_�mf_gvrZlv�ih\_joghklv�l_iehh[f_gZ��>_n_dlgmx�ljm[m�gZ�k\Zjd_�m^Zeyxl�



\ujm[dhc�dhevp_\h]h�r\Z�\jmqgmx�beb�kj_aZgb_f�lhjpZ�ljm[u�b \Zebdh\h]h�r\Z�ki_pbZevghc�nj_ahc�k ijb\h^hf�hl�]b[dh]h�\ZeZ�beb�i_j_ghkghc�^j_eb�?keb�ljm[u�jZa\Zevph\Zgu��lh�^ey�bo�kf_gu�f_klZ�jZa\Zevph\db�\uj_aZxl�ki_pbZevguf�ljm[hj_ahf�� AZl_f� dhgpu� ljm[� hl`bfZxl� hl� ljm[ghc� ^hkdb� b e_]dh� \ugbfZxlky�� Ihke_�m^Ze_gby�ljm[�hl\_jklby�\ j_r_ldZo�aZqbsZxl�?keb� ljm[qZluc� ZiiZjZl� jZ[hlZ_l� ih^� ^Z\e_gb_f�� lh� ^ey� bkihevah\Zgby� k\Zjguo� ljm[�g_h[oh^bfh�\uihegblv�^\Z�mkeh\by�± qbkeh�kludh\�^he`gh�[ulv�g_�[he__�h^gh]h�gZ�dZ`^u_�^\Z�ih]hgguo�f_ljZ�ljm[u�± jZkklhygb_�r\Z�^h�\gmlj_gg_]h�lhjpZ�j_r_ldb�^he`gh�[ulv�[he__��� ff�
������ J_fhgl�dj_ie_gbc�ljm[

Ljm[u� \ ljm[guo� j_r_ldZo� dj_iyl� ke_^mxsbfb� kihkh[Zfb�� Z�� jZa\Zevph\dhc�� [��k\Zjdhc�� \�� iZcdhc� �f_^gu_� ljm[u��� ]�� fZg`_lgh_� b kZevgbdh\h_� dj_ie_gb_� �qm]mggu_�ljm[u��JZa\Zevph\dZ ± ijhp_kk� ieZklbq_kdhc� ^_nhjfZpbb� kl_ghd� ljm[u�� ijb\h^ysbc� dm\_ebq_gbx�^bZf_ljZ�ljm[u�b hl\_jklby�\ ljm[ghc�j_r_ld_��LZd�dZd�aZahj�f_`^m�hl\_jklb_f��hqdhf�� b ljm[hc� jZ\_g� ����� ���� ����� hl� gZjm`gh]h� ^bZf_ljZ� ljm[u�� lh� hlghkbl_evgZy^_nhjfZpby�f_lZeeZ� e_`bl� \ ]jZgbpZo� iehsZ^db� l_dmq_klb�� ihwlhfm� jZa\Zevph\dm�fh`gh�ijh\h^blv�[_a�gZ]j_\Z��gh�g_�ijb�fbgmkh\uo�l_fi_jZlmjZo��I_j_^�jZa\Zevph\dhc�dhgpu�ljm[�hl`b]Zxl� ijb� l_fi_jZlmj_� ���� ���� ���� K�� aZqbsZxl� ^h� [e_kdZ� b aZibeb\Zxl� k lhjpZ� ^eykgylby�aZmk_gp_\�Ijbgpbi� ^_ckl\by� kZfhc� \Zevph\db� hkgh\Zg� gZ� jZkdZld_� dhgpZ� ljm[u� \_j_l_ghf�dhgbq_kdhc�nhjfu�k jhebdZfb��<_j_l_gh�ijh^\b]Z_lky�ihkl_i_ggh�\]em[v�ljm[u��jZa^\b]Zy�jhebdb��dhlhju_�ijb�wlhf�jZkrbjyxl�ljm[m��H^gh\j_f_ggh�k ijh^hevghc�ih^Zq_c \_j_l_gZ�_fm�khh[sZ_lky�\jZsZl_evgh_�^\b`_gb_��JZa\Zevph\dZ�dZ`^hc�ljm[u�^he`gZ�aZdZgqb\Zlvky�ijb�^hklb`_gbb�lZd�gZau\Z_fhc�kl_i_gb�jZa\Zevph\db� ' �
������� ��������  ��c ' ' 6GG

]^_� cG ± \gmlj_ggbc�^bZf_lj�ljm[u�ihke_ jZa\Zevph\db�� G ± \gmlj_ggbc�^bZf_lj�ljm[u�^h�jZa\Zevph\db�� 6 ± bkoh^guc�aZahj��jZ\guc�����gZjm`gh]h�^bZf_ljZ�ljm[u��l�_�� Ã¶Æ��� G6 � ��' ± ^bZf_lj�hl\_jklby�G_^h\Zevph\dZ kqblZ_lky�� _keb� ���' �� i_j_\Zevph\dZ ± ��!' �� Ihke_� jZa\Zevph\db�\uklmiZxsb_�djZy�ljm[�kj_aZxl�^h�jZaf_jZ����ff�
������ Ih\j_`^_gby�b j_fhgl�ljm[ghc�^hkdb

Ih\j_`^_gby�ljm[ghc�^hkdb ± wlh�qZs_�\k_]h�lj_sbgu�hl�l_jfbq_kdbo gZijy`_gbc�beb�hl� hklZlhqguo� gZijy`_gbc� l_ogheh]bq_kdh]h� ijhbkoh`^_gby�� H[uqgh� lj_sbgu� [u\Zxl�f_`^m� kf_`gufb� hqdZfb�� AZ\ZjdZ� bo� ijhba\h^blky� lZd`_�� dZd� b _fdhklguo� ZiiZjZlh\��h^gZdh�mqblu\Zxl�ke_^mxs__�± jZkklhygb_� hl� aZ\Zjb\Z_fhc� lj_sbgu� ^h� p_gljZ� [eb`Zcr_]h� hl\_jklby� ^he`gh�m^h\e_l\hjylv�agZq_gbx ���� 'WO ����� �! ���]^_�W ± rZ]�hl\_jklbc��' ± ^bZf_lj�hl\_jklbc�



± _keb� lj_sbgZ� ^hoh^bl� ^h� djZy� hqdZ� beb� ���� 'WO ����� �� �� ijbf_gy_lky� \\ZjdZ�mkbeb\Zxs_c�\lmedb�\ ij_^\Zjbl_evgh�jZklhq_ggh_�hqdh��<ukhlZ�wlhc�\lmedb�jZ\gZ� V� ��]^_�V ± lhesbgZ�ljm[ghc�j_r_ldb�
���� J?FHGL�J?DLBNBD:PBHGGUO�DHEHGG

< ijhp_kk_�jZ[hlu�dhehggZ�aZ]jyagy_lky��dhjjh^bjm_l��l_jy_l�]_jf_lbqghklv�L_dmsbc�j_fhgl�dhehggu�aZdexqZ_lky�\ ijh\_^_gbb�ke_^mxsbo�f_jhijbylbc��hqbkldZ��j_fhgl�miehlg_gbc�jZat_fguo�kh_^bg_gbc�DZiblZevguc� j_fhgl \dexqZ_l� aZf_gm� ijhdhjjh^bjh\Zgguo� pZj]�� lZj_ehd��DZiblZevguc� j_fhgl� lZj_evqZluo� dhehgg� khklhbl� ba� ke_^mxsbo� hi_jZpbc�� Z�� ijhiZjdZ b�ijh^m\dZ�� [�� hlkh_^bg_gb_� dhffmgbdZpbc�� \�� ^_fhglZ`� pZj]� \f_kl_� k lZj_edZfb�� ]��^_n_dlZpby� pZj]�� lZj_ehd� b dheiZqdh\�� ^�� j_fhgl� lZj_ehd�� _�� k[hjdZ� lZj_ehd� b pZj]�� `��fhglZ`�dhehggu��a��bkiulZgb_�dhehggu�Ijbf_gbl_evgh� d gZkZ^hqguf� dhehggZf� hi_jZpbb� ]�� ^��� _��� ]^_� j_qv� b^_l� h lZj_edZo��aZf_gyxlky�jZa]jmadhc�gZkZ^db��__ ijhfu\dhc��ihiheg_gb_f�b aZ]jmadhc�gZkZ^db�\ dhehggm�Ijb� j_fhgl_� lZj_ehd� hkgh\gufb� lj_[h\Zgbyfb� y\eyxlky� ijh\_jdZ� b ih^]hgdZ�mklZgh\hqguo�jZaf_jh\��G_h[oh^bfh��qlh[u�\_jogb_�lhjpu�iZjh\uo iZljm[dh\�gZoh^bebkv�\h^ghc� iehkdhklb�� Z dheiZqdb� gZ� h^ghf� jZkklhygbb� hl� iehkdhklb� lZj_edb�� Kh[jZggu_� bijh\_j_ggu_� pZj]b� kh[bjZxl� gZ� f_kl_� mklZgh\db� dhehggu�� qZklh� fhglZ`� pZj]�hkms_kl\ey_lky� ih� ijbgpbim� k\_jom� \gba�� F_lh^� fhglZ`Z� k\_jom� \gba� ihe_a_g� ijbmklZgh\d_� dhehgg� \gmljb� a^Zgby�b g_[hevrh]h� \_kZ��<gZqZe_�ih^gbfZxl�gZ� \ukhlm�h^ghc�pZj]b�\_jogxx�pZj]m��ih^\h^yl�ih^�g__�ke_^mxsmx��kh_^bgyxl�bo��b ih^gbfZxl�\f_kl_�gZ�lm� `_� \ukhlm� b l�^�� <_jlbdZevghklv� dhehggu� ijh\_jyxl� ih� hl\_km�� AZf_jb\� nZdlbq_kdb_�^bZf_lju�' neZgp_\�pZj]��ijhf_jyxl�ebg_cdZfb�jZkklhygby�hl�neZgp_\�^h�hl\_kZ�E�DhehggZ�mklZgh\e_gZ�\_jlbdZevgh��_keb ���� LL E'E'E' ���� � ��� ����Ihke_�mklZgh\db�dhehggm�bkiulu\Zxl�\ p_ehf�
���� J?FHGL�DHFIJ?KKHJH<

< ijhp_kk_� jZ[hlu� ihjrg_\uo� dhfij_kkhjh\� kbkl_fZlbq_kdb� bagZrb\Z_lky� jy^�hkgh\guo� ^_lZe_c�� Ih� kjhdm� kem`[u� wlb� ^_lZeb� fh]ml� [ulv� jZa[blu� gZ� ke_^mxsb_� ljb�hkgh\gu_�]jmiiu�Z��[ukljhbagZrb\Zxsb_ky�^_lZeb��deZiZggu_�ijm`bgu��ihjrg_\u_�dhevpZ�[��^_lZeb��bagZrb\Zxsb_ky�\ l_q_gb_�[he__�ijh^he`bl_evgh]h kjhdZ��rZlmggu_�[helu��\deZ^urb�rZlmgh\�b dhj_gguo�ih^rbigbdh\�\��^_lZeb�k ^ebl_evguf�kjhdhf�kem`[u��dhe_gqZlu_�\Zeu��rZlmgu��pbebg^ju�b ihjrgb������� <b^u�j_fhglZ�dhfij_kkhjh\
L_dmsbc�j_fhgl�ijhba\h^blky�q_j_a��������������q g_ij_ju\ghc�jZ[hlu�\ aZ\bkbfhklb�hl�hlghr_gby�^Z\e_gbc��k\hckl\�k`bfZ_fh]h�]ZaZ��_]h�Z]j_kkb\ghklb��aZ]jyag_gghklb�b l�^��>ey�wlhc� dZl_]hjbb� j_fhglZ� ki_pbnbqgZ� aZf_gZ� ^_lZe_c� i_j\hc� ]jmiiu� b g_[hevrhc� h[t_f�h[jZ[hldb�k j_]mebjh\dhc�^_lZe_c�\lhjhc�]jmiiu��DZiblZevguc�j_fhgl�ijhba\h^blky�q_j_a���� ���� ���� ��� ���� q jZ[hlu� b aZdexqZ_lky� \ iheghc� jZa[hjd_� fZrbgu� k aZf_ghc� b\hkklZgh\e_gb_f�^_lZe_c�\k_o�lj_o�]jmii�k h[_ki_q_gb_f�ghfbgZevguo�aZahjh\��Ijhklhc�gZ�j_fhgl�ijb�wlhf�khklZ\ey_l����������kmlhd��Z ljm^h\u_�aZljZlu�������������q_e��q�

������ Hkgh\gu_�f_lh^u�j_fhglZ�\Z`g_crbo�^_lZe_cdhfij_kkhjguo�fZrbg



Dhe_gqZluc�\Ze��Baghk�r__d�b bkdZ`_gby�bo�nhjfu�hij_^_eyxlky�fbdjhf_ljhf�\ ^\mo�i_ji_g^bdmeyjguo�iheh`_gbyo�b lj_o�k_q_gbyo�ih�^ebg_�r__d�\ZeZ��:[khexlgZy�\_ebqbgZ�bkdZ`_gby�nhjfu��ijb�dhlhjhc�\Ze�^he`_g�[ulv�ih^\_j]gml�j_fhglm��khklZ\ey_l���������������ff ijb '  ������������ff��Mf_gvr_gb_�^bZf_ljZ�\ZeZ�gZ�����hl�ghjfZevgh]h�agZq_gby�lj_[m_l�j_fhglZ�Ih\j_`^_gby� dhj_gguo� ih^rbigbdh\��Wlh� baghk� gZ]jm`_gghc� ih\_joghklb� \deZ^urZ��lj_sbgu��hlkeZb\Zgb_�aZeb\db�b l�^��Ijb�j_fhgl_�\deZ^urb�aZeb\Zxl�[Z[[blhf�fZjhd�;����;���� ;���� ?keb� ]em[bgZ� baghkZ� f_g__� ���� lhesbgu� aZeb\db�� lh� aZahj� mf_gvrZxl�� m[bjZy�ih^deZ^dm� \ jZat_f_� \deZ^urZ�� Ijb� [hevrhc� ]em[bg_� baghkZ� ijhba\h^yl� i_j_aZeb\dm� bjZklhqdm�\deZ^ur_c�Ihjrgb��M gbo� baghk� [hevr_� \k_]h� ijhbkoh^bl� ih� lhjp_\uf�ih\_joghklyf�iZah\�^ey�dhe_p� b ih� gZjm`ghc� pbebg^jbq_kdhc� ih\_joghklb�� Ijb� baghk_� iZah\� bo� jZklZqb\Zxl� bklZ\yl�[he__� lheklu_�dhevpZ��;jZdh\dZ�ihjrgy�ijhba\h^blky�ih�\_ebqbg_� aZahjZ�pbebg^j�ihjr_gv��GhfbgZevguc� aZahj� jZ\_g� '�������� ����� pbebg^jZ��[jZd� \ kemqZ_�� _keb� \_ebqbgZ�aZahjZ�[hevr_�^\mo�ghfbgZevguo�aZahjh\�Bgh]^Z� ihjrgb� j_fhglbjmxl� lZd�� ih\_joghklv� ihjrgy� jZklZqb\Zxl�� ^_eZxl� dZgZ\db�f_`^m�ihjrg_\ufb�dhevpZfb��aZeb\Zxl�[Z[[blhf�b h[lZqb\Zxl�gZ�ghfbgZevguc�^bZf_lj�Pbebg^ju��Ijb�baghk_�pbebg^jZ�f_gy_lky�_]h�nhjfZ��weebilbqghklv��dhgmkghklv�b l�^����Wlh�h[gZjm`b\Z_lky�baf_j_gb_f�^bZf_ljZ�pbebg^jZ�\ lj_o�k_q_gbyo�ih�^ebg_�pbebg^jZ��\h�\aZbfgh�i_ji_g^bdmeyjguo�gZijZ\e_gbyo�\ dZ`^hf�k_q_gbb�J_fhgl�ihjrgy�aZdexqZ_lky�\ jZklhqd_�_]h�b aZij_kkh\d_�qm]mgghc�]bevau��AZl_f�]bevam�jZklZqb\Zxl�gZ�ghfbgZevguc�jZaf_j�DeZiZgu�� L_dmsbc� j_fhgl� deZiZgh\� �ieZklbg� b k_^_e�� aZdexqZ_lky� \ bo� ijblbjd_� bhqbkld_�hl�gZ]ZjZ��Bgh]^Z�ieZklbgu�ijbrebnh\u\Zxl��gh�g_�[he__�q_f�gZ�����lhesbgu��Ijb�h[gZjm`_gbb�lj_sbg�beb�]em[bgguo�jbkhd�ieZklbgu�aZf_gyxl��IeZklbgu�fZeuo�jZaf_jh\�ba]hlZ\eb\Zxl� ba� m]e_jh^bklhc� beb� bgkljmf_glZevghc� klZeb�� djmigu_� ieZklbgu� ± ba�e_]bjh\Zgguo�klZe_c��H[jZ[hldZ�gh\uo�ieZklbg�aZdexqZ_lky�\ rebnh\d_�b aZdZeb\Zgbb�
���� J?FHGL�P?GLJH;?@GUO�G:KHKH<

< ijhp_kk_� wdkiemZlZpbb� ijhbkoh^yl� g_� lhevdh� baf_g_gby� maeh\�b ^_lZe_c�gZkhkZ��gh�lZd`_�_]h�nmg^Zf_glZ�b klZgbgu��Ijb�khklZ\e_gbb�^_n_dlghc�\_^hfhklb�ijh\h^blky�aZf_j�hkZ^db�nmg^Zf_glZ��gZebqby�lj_sbg�\ g_f��aZahjh\�f_`^m�hkgh\Zgb_f�nmg^Zf_glZ�b ihehf�p_oZ��Ijb� gZebqbb� lj_sbg� b ijhgbdgh\_gbb�fZkeZ� \ fZkkb\�nmg^Zf_glZ� hg� ih^\_j]Z_lky�j_fhglm�� Ijb� wlhf� ^_n_dlgZy� qZklv� m^Zey_lky� ^h� ijhqgh]h� fhgheblgh]h� kehy� baZdeZ^u\Z_lky�gh\uc�[_lhg�KlZgbgZ�gZkhkZ�fh`_l�baf_gblv�k\hx�nhjfm�\ j_amevlZl_�hkZ^db�nmg^Zf_glZ��GZ�g_c�fh]ml�ihy\blky�lj_sbgu�ba�aZ�g_jZ\ghf_jghc�aZly`db�__��LZd`_�fh]ml�hkeZ[gmlv�dj_ie_gby�klZgbgu�d nmg^Zf_glm�b ihy\ylky�aZahju�f_`^m�__ hkgh\Zgb_f�b [_lhghf��?keb�bf_xlky[hevrb_�baf_g_gby�nhjfu�klZgbgu��lj_sbgu�\ g_c�b i_jbf_lj�__ g_�ijbe_]Z_l�dnmg^Zf_glm�gZ������^ebgu��lh�jZfZ�kgbfZ_lky�k nmg^Zf_glZ��hlkh_^bgy_lky�hl�gZkhkZ��nhjfZ�__ bkijZ\ey_lky��lj_sbgu�aZ\Zjb\Zxlky��AZl_f�i_j_oh^yl�d ^_n_dlZpbb�b j_fhglm�kZfh]h�gZkhkZ�Ijb�jZ[hl_�gZkhkZ�qZs_�\k_]h�\uoh^yl�ba�kljhy�b j_fhglbjmxlky�ke_^mxsb_�_]h�maeu��jhlhj�� ih^rbigbdb�� miehlg_gby�� ihemfmnlu�� dhjimk�� <h� \j_fy� l_ohkfhljZ ijh\h^yl�ke_^mxsb_�f_jhijbylby�� Z��ijh\_jyxl� hk_\hc�b jZ^bZevguc� jZa[_]b� jhlhjZ��[�� hqbkldZ�bijhfu\dZ ih^rbigbdh\��\��j_\baby�kZevgbdh\h]h�miehlg_gby��]��ijh\_jdZ�fmnl�



Ijb� l_dms_f� j_fhgl_�� Z�� jZa[hjdZ� gZkhkZ� b ijh\_jdZ� aZahjh\�� [�� j_\baby� b aZf_gZ�^_lZe_c�miehlg_gby�Ijb� dZiblZevghf� j_fhgl_�� Z�� j_\baby� \k_o� k[hjhqguo� _^bgbp� b ^_lZe_c�� [�� aZf_gZ�jZ[hqbo�dhe_k��\Zeh\��miehlg_gbc�I_j_^� j_fhglhf� gZkhk� hldexqZxl�� ijhfu\Zxl� b ^_eZxl� ke_^mxsb_� aZf_ju�� Z��kf_s_gb_�jhlhjZ�\ jZ^bZevghf�gZijZ\e_gbb��[��hk_\hc�jZa[_]�jhlhjZ��\��g_kh\iZ^_gb_�hk_c�gZkhkZ�b ijb\h^Z�Ihke_� lZdbo� aZf_jh\� gZkhk� jZa[bjZxl�� ^_lZeb� ijhfu\Zxl ijb� ����K \� ����� jZkl\hj_�1$2+� \ l_q_gb_� ��� fbg�� ijhfu\Zxl� \h^hc� b kmrZl�� AZl_f� ijh\h^yl� ^_n_dlZpbx� gZ�ki_pbZevghf� f_kl_�� hkgZs_gghf� g_h[oh^bfufb� ijb[hjZfb� b bgkljmf_glZfb�� J_amevlZlu�^_n_dlZpbb�aZghkyl�\ ^_n_dlgmx�\_^hfhklv��G_h[oh^bfh�hlf_lblv��qlh�kms_kl\mxl�ghjfu�gZ�baghk�^_lZe_c��jZajZ[hlZggu_�khhl\_lkl\mxsbf�GBB beb�aZ\h^hf�ba]hlh\bl_e_f��Ihke_�^_n_dlZpbb�^_lZeb� khjlbjmxl�gZ� ljb� ]jmiiu�� Z�� ]h^gu_� d jZ[hl_� \ khijy`_gbb� k gh\ufb�^_lZeyfb��[��ih^e_`Zsb_�j_fhglm��\��g_ijb]h^gu_�^ey�^Zevg_cr_]h�bkihevah\Zgby�J_fhglbjmxl�maeu�b ^_lZeb�gZkhkZ��h[uqgh��ke_^mxsbf�h[jZahf�Dhjimk� gZkhkZ�� dhjjhabhgguc� b wjhabhgguc� baghk� mkljZgy_lky� gZieZ\dhc� f_lZeeZ��we_dljhk\Zjdhc� k ihke_^mxs_c� jZklhqdhc�� Ijb\Zehqgu_� ih\_joghklb� ijhlZqb\Zxlky� beb�nj_a_jmxlky�Jhlhj��\Ze�jhlhjZ�fh`_l�bkdjb\eylvky��^bZf_lj�_]h�mf_gvrZ_lky��baf_gy_l�nhjfm��Ijb�j_fhgl_� \Ze� bkijZ\eyxl�� baghr_ggu_� qZklb� _]h� ih^\_j]Zxlky� we_dljheblbq_kdhfm�\hkklZgh\e_gbx� beb� gZieZ\d_� k ihke_^mxs_c� jZklhqdhc� ih^� lj_[m_fuc� jZaf_j�� Dhe_kh�jhlhjZ� dZd� b dhjimk� gZkhkZ� ih^\_j]Z_lky� dhjjhabhgghfm� b wjhabhgghfm� baghkm� bj_fhglbjm_lky�ZgZeh]bqgh��AZl_f�ijh\h^yl�[ZeZgkbjh\dm�jhlhjZ�Miehlg_gby�� kZevgbdh\mx� gZ[b\dm� f_gyxl�� Z ijb� g_h[oh^bfhklb� j_fhglbjmxl� beb�aZf_gyxl� ^_lZeb� miehlg_gby�� ?keb� ijbf_gyxl� lhjp_\h_� miehlg_gb_�� lh� qZs_ \k_]h� ijb�j_fhgl_�f_gyxl�iZju�lj_gby�Ih^rbigbdb�� hk_\h_� b jZ^bZevgh_� kf_s_gb_� jhlhjZ� qZs_� \k_]h� ijhbkoh^bl� ba�aZ�g_bkijZ\ghklb�ih^rbigbdh\��< ih^rbigbdZo�g_�^he`gh�[ulv��Z��lj_sbg�b \udjZrb\Zgby�f_lZeeZ� gZ� dhevpZo� b l_eZo� dZq_gby�� � � � [�� \u[hbg� gZ� [_]h\uo� ^hjh`dZo� dhe_p�� \��r_emr_gby�f_lZeeZ��Ijb�h[gZjm`_gbb�wlbo�b ^jm]bo�^_n_dlh\�ih^rbigbd�f_gyxl�Ihke_� j_fhglZ� gZkhk� kh[bjZxl�� \u\_jyxl� ijb� mklZgh\d_� gZ� jZ[hq_f� f_kl_� bbkiulu\Zxl��BkiulZgb_�k\h^blky�d ke_^mxs_fm��Z��djZldh\j_f_gguc�imkd�^ey�hij_^_e_gby�gZijZ\e_gby� \jZs_gby�� [��ijb�g_h[oh^bfhklb�ijh]j_\�gZkhkZ�� _keb�i_j_dZqb\Zxl� ]hjyqb_�`b^dhklb��\��bkiulZgb_�gZ�jZ[hq_f�j_`bf_�\ l_q_gb_�^\mo�qZkh\�
���� J?FHGL�IJHFURE?GGUO�A>:GBC

������ H[sb_�iheh`_gby
< ijhp_kk_� wdkiemZlZpbb� dhgkljmdpbb� a^Zgby� bkiulu\Zxl� l_ogheh]bq_kdb_� bdebfZlbq_kdb_�\ha^_ckl\by��\uau\Zxsb_�baghk�bo�we_f_glh\��L_ogheh]bq_kdb_�\ha^_ckl\by�ijhy\eyxlky� ijb� ml_qd_� i_j_jZ[Zlu\Z_fuo� `b^dhkl_c� b ]Zah\� ba� ZiiZjZlh\� bljm[hijh\h^h\�� Ihwlhfm� g_h[oh^bfZ� ZglbdhjjhabhggZy� b ijhlb\hih`ZjgZy aZsblZ�kljhbl_evguo�we_f_glh\�a^Zgby��Z lZd`_�j_fhgl�wlbo�we_f_glh\�D djmiguf� kljhbl_evguf� we_f_glZf� ke_^m_l� hlg_klb�� nmg^Zf_glu�� dhehggu�� jb]_eb��ieblu�i_j_djulby��kl_gu��i_j_]hjh^db��g_kmsb_�^_lZeb�ihdjulby��djh\ex��iheu��e_klgbpu��k\_lh\u_�ijh_fu�Bkoh^guf� ^hdmf_glhf� ijb� hj]ZgbaZpbb� j_fhglZ� b wdkiemZlZpbb� a^Zgby� p_oZ� b _]h�we_f_glh\� y\ey_lky� iZkihjl� wlh]h� a^Zgby�� dhlhjuc� kh^_j`bl� oZjZdl_jbklbdb� b ^Zggu_� hkhklhygbb� a^Zgbc� b khhjm`_gbc� p_oZ�� � � < iZkihjl_� ^_eZxlky� hlf_ldb� h kjhdZo�



ijh\_^_gby� j_fhglh\� b \k_o� dhgkljmdlb\guo�baf_g_gbyo��Djhf_� lh]h��^ey� mq_lZ� jZ[hl�ih�l_dms_fm�j_fhglm�a^Zgbc�\_^_lky�l_ogbq_kdbc�`mjgZe�
������ Hj]ZgbaZpby�hkfhljZ�a^Zgbc�b khhjm`_gbc

Khklhygb_� kljhbl_evguo� dhgkljmdpbc� p_oh\� dhgljhebjm_lky� q_j_a� ieZgh\u_�l_ogbq_kdb_�hkfhlju��dhlhju_�ih^jZa^_eyxlky�gZ�l_dmsb_�b i_jbh^bq_kdb_��L_dmsb_� hkfhlju ijh\h^ylky� i_jkhgZehf� p_oZ� q_j_a ��� ���� ��� ^g_c� \ aZ\bkbfhklb� hl�mkeh\bc�wdkiemZlZpbb��J_amevlZl�hkfhljZ ± aZibkv�\ `mjgZe_��I_jbh^bq_kdb_� hkfhlju ijh\h^ylky� \ khhl\_lkl\bb� k ]h^h\uf� ]jZnbdhf�� Ih�j_amevlZlZf�i_jbh^bq_kdbo�hkfhljh\�khklZ\eyxlky�Zdlu��\ dhlhjuo�mdZau\Zxlky�^_n_dlu��ZlZd`_�f_ju�b kjhdb�ih�bo�mkljZg_gbx��F_edb_�^_n_dlu�mkljZgyxlky�kbeZfb�wlbo�`_�p_oh\��Z djmigu_�ki_pbZevgufb�j_fhglgh�kljhbl_evgufb�ih^jZa^_e_gbyfb��Djhf_�i_j_qbke_gguo�hkfhljh\�a^Zgby�p_oh\�fh]ml�ih^\_j]Zlvky�hk\b^_l_evkl\h\Zgbx�kbeZfb�ijh_dlgh]h�hl^_eZ�ij_^ijbylby�beb�ki_pbZevgufb�gZmqgh�bkke_^h\Zl_evkdbfb�bgklblmlZfb��Wlh�^_eZ_lky�k p_evx�mklZgh\e_gby�ijbqbg�^_n_dlh\�bgZagZq_gby�f_jhijbylbc�ih�j_fhglm��Djhf_�^hdmf_glh\��khklZ\ey_fuo�ih�j_amevlZlZf�hkfhljh\��`mjgZeZ�l_ogbq_kdh]h�hkfhljZ��Zdlh\�b ^_n_dlguo�\_^hfhkl_c�gZ�ij_^ijbylbb�jZajZ[Zlu\Zxlky�l_ogbq_kdb_�mkeh\by�wdkiemZlZpbb�a^Zgbc�b khhjm`_gbc��< khhl\_lkl\b_�kwlbfb�mkeh\byfb�g_h[oh^bfh�\uihegylv ke_^mxs__�Z�� l_jjblhjby� p_oZ� ^he`gZ� [ulv� kieZgbjh\ZgZ� k mdehghf� hl� a^Zgby�� Z kl_gu� bf_lv�hlfhkldb�[��eb\g_klhdb��hl\h^ysb_�Zlfhkn_jgmx�\h^m��^he`gu�j_]meyjgh�hqbsZlvky�\��j_]meyjgh�j_fhglbjh\Zlvky�hlfhkldb�ijb�ijhkZ^d_�]jmglZ�ih^�gbfb�]��g_�^himkdZlv kdhie_gby�\h^u�m kl_g�b nmg^Zf_glh\�a^Zgbc�ijb�ih\j_`^_gbb djh\eb�^��g_�^himkdZlv�ojZg_gby�dbkehl�\[ebab�nmg^Zf_glh\�<uiheg_gb_�i_j_qbke_gguo�\ur_�f_jhijbylbc�iha\hebl�ba[_`Zlv�jZafu\Zgb_�]jmglZ�ba�ih^�nmg^Zf_glh\�b jZajmr_gb_�bo��>ey�khojZg_gby�\ jZ[hq_f�khklhygbb�g_kmsbo�dhgkljmdpbc�a^Zgbc�g_evay�ih^\_j]Zlv�bo�m^Zjguf�\ha^_ckl\byf��ih^\_rb\Zlv�d gbf�ly`_eu_�]jmau��\uj_aZlv�qZklb�ba�klZevguo�dhgkljmdpbc��g_�^himkdZlv�dhglZdlZ�klZevguo�dhehgg�k ]jmglhf��Djh\eb�g_h[oh^bfh�j_]meyjgh�hqbsZlv�hl�iueb��fmkhjZ��kg_]Z��Ijb�g_h[oh^bfhklb�kl_gu�^he`gu�bf_lv�iZjhbaheypbx�\ \b^_�rlmdZlmjdb�b h[ebph\hqghc�iebldb�G_kfhljy� gZ� i_j_qbke_ggu_�f_jhijbylby� ih� wdkiemZlZpbb� a^Zgbc�� g_kmsb_� we_f_glu�bo�� djh\ey�� iheu� ih^\_j]Zxlky� jZajmr_gbx�� b ihke_� hkfhljh\� wlb� we_f_glu� g_h[oh^bfh�j_fhglbjh\Zlv��JZkkfhljbf�lbih\u_�^_n_dlu�kljhbl_evguo�we_f_glh\�b kihkh[u�bo�j_fhglZ�� Kdheu�dhehggu��ijb�j_fhgl_�gZ�dhehggm�mklZgZ\eb\Zxl�klZevgu_�h[hcfu�� Kdheu� j_[jZ� ieblu� i_j_djulby�� k p_evx� gZjZsb\Zgby� j_[jZ� ijb� j_fhgl_�bkihevamxl�dhjulhh[jZaguc�we_f_gl�k [_lhgguf�jZkl\hjhf�� GZjmr_gb_� Zglbdhjjhabhggh]h� ihdjulby f_lZeehdhgkljmdpbc ± hdjZkdZ� k mq_lhf�Z]j_kkb\ghklb�kj_^u�� Djh\ey�� \ gZklhys__� \j_fy� bkihevam_lky� lZd� gZau\Z_fZy� kh\f_s_ggZy� djh\ey�i_j_djulb_�djurZ��HgZ� khklhbl� dZd� ijZ\beh ba� iebl�� ZknZevlh\hc� kly`db� bo� b q_luj_o�keh_\�jm[_jhb^Z�gZ�[blmfghc�fZklbd_��Jm[_jhb^gh_�ihdjulb_�f_gy_lky�q_j_a�ljb�]h^Z��lZd�dZd� ijhbkoh^bl� _kl_kl\_ggh_� klZj_gb_� jm[_jhb^Z��Ijb� j_fhgl_� hkh[h_� \gbfZgb_� m^_eyxl�]_jf_lbaZpbb�kludh\�djh\eb�kh�kl_gZfb�b \_glbeypbhggufb�ljm[Zfb�� Iheu��hgb�^he`gu�bf_lv�jh\gmx�ih\_joghklv�[_a�\u[hbg�b m]em[e_gbc�hl�ijhkZ^db�]jmglZ�� Iheu� \ p_oZo�� ]^_� \hafh`_g� jZaeb\� `b^dhkl_c� ^he`gu� [ulv� ba� g_ijhgbpZ_fuo�fZl_jbZeh\�b bf_lv�mdehg�d keb\ghfm�ljZim��Ijb�j_fhgl_�aZ^_eu\Zxl�\u[hbgu��mklZgZ\eb\Zxl�\uiZ\rb_�iebldb�



G_h[oh^bfh�hlf_lblv��qlh�l_dmsbc�j_fhgl�djh\eb��nZkZ^Z��iheZ��dh]^Z�ih\j_`^_gZ�bo�ih\_joghklv� ^h� ��� �� hkms_kl\ey_lky� i_jkhgZehf� p_oZ�� Ijb� [hevr_f� ih\j_`^_gbb� wlb�we_f_glu� a^Zgbc� \hkklZgZ\eb\Zxlky� ki_pbZebabjh\Zggufb� ih^jZa^_e_gbyfb� \h� \j_fy�dZiblZevgh]h�j_fhglZ�

IJBEH@?GBY
F?LH>BQ?KDB?�MD:A:GBYIH BAMQ?GBX�>BKPBIEBGU�

Bamq_gb_� jZa^_eZ� �FhglZ`� h[hjm^h\Zgby�� g_h[oh^bfh� gZqZlv� k \hijhkh\�hj]ZgbaZpbhggh�l_ogbq_kdhc� ih^]hlh\db� ihklZ\db� h[hjm^h\Zgby� b ijb_fZ� kljhbl_evghc�]hlh\ghklb��AZl_f�hagZdhfblvky�k lZd_eZ`gufb�ijbkihkh[e_gbyfb�b f_oZgbafZfb��Ke_^m_l�h[jZlblv� \gbfZgb_� gZ� h[sb_� ijb_fu� mklZgh\db� h[hjm^h\Zgby� gZ� nmg^Zf_gl_�� f_lh^u�bkiulZgby� _]h�� G_h[oh^bfh� agZlv� f_lh^u� fhglZ`Z� hkgh\gh]h� l_ogheh]bq_kdh]h�h[hjm^h\Zgby� dhehgguo� ZiiZjZlh\� b bo� \gmlj_ggbo� mkljhckl\�� p_gljh[_`guo� gZkhkh\� b\_glbeylhjh\��p_gljbnm]��l_iehh[f_ggbdh\��kmrbehd��j_a_j\mZjh\��Z lZd`_�ljm[hijh\h^h\��Djhf_�lh]h��g_h[oh^bfh�bamqblv�hkgh\u�imkdh�gZeZ^hqguo�jZ[hl�Bamq_gb_� jZa^_eZ� �J_fhgl� h[hjm^h\Zgby�� ke_^m_l� gZqbgZlv� k \hijhkh\� hj]ZgbaZpbb�j_fhglghc� kem`[u� gZ� ij_^ijbylbb��Ke_^m_l� h[jZlblv� \gbfZgb_� gZ� \b^u� h[kem`b\Zgby� bj_fhglh\��gZ�hkgh\u�khklZ\e_gby�]jZnbdh\�IIJ��G_h[oh^bfh�agZlv��f_lh^u�\hkklZgh\e_gby�^_lZe_c� h[hjm^h\Zgby�� f_lh^u� ^bZ]ghklbdb� h[hjm^h\Zgby�� j_fhgl� hkgh\gh]h�l_ogheh]bq_kdh]h�h[hjm^h\Zgby��_fdhklgu_�ZiiZjZlu��l_iehh[f_ggbdb��dhehggu_�ZiiZjZlu��gZkhku� b dhfij_kkhju��� Ke_^m_l� lZd`_� bamqblv� f_lh^u� j_fhglZ� hkgh\guo� kljhbl_evguo�we_f_glh\�ijhfure_gguo�a^Zgbc��>ey� ijh\_jdb� k\hbo� agZgbc� g_h[oh^bfh� \uihegblv� dhgljhevgu_� aZ^Zgby�� p_evx�dhlhjuo�y\ey_lky�jZa\blb_�m klm^_glZ�gZ\udh\�\ j_r_gbb�ijZdlbq_kdbo�aZ^Zq��\hagbdZxsbo�ijb�ijh\_^_gbb�fhglZ`guo�b j_fhglguo�jZ[hl�<uiheg_ggh_�dhgljhevgh_�aZ^Zgb_�^he`gh�kh^_j`Zlv�± lblmevguc� ebkl� k mdZaZgb_f� gZbf_gh\Zgby� mgb\_jkbl_lZ� b dZn_^ju�� gZa\Zgby�jZ[hlu��nZfbebb��bf_gb��hlq_kl\Z�klm^_glZ�b ghf_jZ�mq_[ghc�]jmiiu�± hl\_lu�gZ�dhgljhevgu_�\hijhku�± ihegh_�baeh`_gb_�aZ^Zqb�± jZkq_lgu_�ko_fu�± jZkq_lu�b bo�j_amevlZlu�± \u\h^u�ih�jZ[hl_�± kibkhd�bkihevah\Zgghc�ebl_jZlmju�
DHGLJHEVGH?�A:>:GB?��



JZkkqblZlv� jZaf_ju� nmg^Zf_glZ� �D� E� K�� ih^� h[hjm^h\Zgb_�� mklZgh\e_ggh_� \g_hlZieb\Z_fhf�ihf_s_gbb�ijb�ba\_klguo�]Z[Zjblguo�jZaf_jZo�\ ieZg_�D� b E���ba\_klghc�\ukhlu�gZ^a_fghc�qZklb�nmg^Zf_glZ�K��Z lZd`_�fZkk_�h[hjm^h\Zgby�0��iehlghklb�fZl_jbZeZ�nmg^Zf_glZ� �� ^bZf_ljZ� nmg^Zf_glgh]h� [helZ� G�� oZjZdl_jZ� gZ]jmadZ� b f_klZ� �]hjh^Z��mklZgh\db�h[hjm^h\Zgby���jbk���I��lZ[e���I�
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Jbk���I JZkq_lgZy�ko_fZ�d aZ^Zgbx��
L:;EBP:��I ± bKOH>GU?�>:GGU?�IH <:JB:GL:F

� D���f E���f K���f 0��l Lbi�gZ]jmadb � lf±� =hjh^ G��f� ��� � ��� ��� ^bgZfbq_kdZy ��� :joZg]_evkd ��
� ��� ��� ���� ��� ^bgZfbq_kdZy ��� DZaZgv ��
� ��� � ��� ��� ^bgZfbq_kdZy � K�I_l_j[mj] ��
� ��� ��� ���� ��� ^bgZfbq_kdZy ��� I_ljhaZ\h^kd ��
� ��� � ��� ��� ^bgZfbq_kdZy ��� Fhkd\Z ��



� � � ��� � klZlbq_kdZy ��� LZf[h\ ��� � ��� ��� ��� klZlbq_kdZy ��� KZjZlh\ ��� � � ��� � ^bgZfbq_kdZy ��� Hj_e ��
� � ��� ���� ��� ^bgZfbq_kdZy ��� ;jygkd ��
�� � � ��� ��� klZlbq_kdZy ��� :kljZoZgv ��
�� ��� � ���� � klZlbq_kdZy ��� <he]h]jZ^ ��
�� ��� ��� ��� ��� klZlbq_kdZy ��� Gh\hjhkkbckd ��
�� ��� � ���� ��� ^bgZfbq_kdZy ��� :joZg]_evkd ��
�� ��� ��� ��� ��� ^bgZfbq_kdZy � DZaZgv ��
�� ��� � ���� � ^bgZfbq_kdZy ��� K�I_l_j[mj] ��
�� � � ��� � klZlbq_kdZy ��� I_ljhaZ\h^kd ��
�� � ��� ��� � klZlbq_kdZy ��� Fhkd\Z ��
�� � � ���� � klZlbq_kdZy ��� LZf[h\ ��
�� � ��� ��� � ^bgZfbq_kdZy ��� KZjZlh\ ��
�� ��� � ���� � ^bgZfbq_kdZy ��� Hj_e ��
�� ��� ��� ��� ��� ^bgZfbq_kdZy ��� ;jygkd ��
�� ��� � ���� � klZlbq_kdZy ��� :kljZoZgv ��
�� ��� ��� ��� ��� klZlbq_kdZy ��� <he]h]jZ^ ��
�� ��� � ���� � klZlbq_kdZy ��� Gh\hjhkkbckd ��
�� � � ��� ��� ^bgZfbq_kdZy � K±I_l_j[mj] ��
�� � � ��� � ^bgZfbq_kdZy ��� Fhkd\Z ��
�� � � ���� ��� ^bgZfbq_kdZy ��� LZf[h\ ��
�� � ��� ��� � klZlbq_kdZy ��� DZaZgv ��
� � � ��� ��� klZlbq_kdZy ��� Fhkd\Z ��



��� ��� � ��� � klZlbq_kdZy ��� LZf[h\ ��
F_lh^bq_kdb_�mdZaZgby�
I_j_^�\uiheg_gb_f�aZ^Zgby�g_h[oh^bfh�hl\_lblv�gZ�\hijhku��� DZdb_� lZd_eZ`gu_� ijbkihkh[e_gby� b f_oZgbafu� ijbf_gyxlky� ijb� fhglZ`_�h[hjm^h\Zgby�"����Nmg^Zf_glu�b bo�gZagZq_gb_�����BkiulZgb_�h[hjm^h\Zgby�gZ�ijhqghklv�b iehlghklv�
I_j_^� jZkq_lhf� hij_^_eyxl� dhglmju� nmg^Zf_glZ� \ ieZg_�� l�_�� jZaf_ju� D b E�� Wlb�jZaf_ju�gZoh^yl�ih�q_jl_`m�h[s_]h�\b^Z�h[hjm^h\Zgby��Hjb_glbjh\hqgh�rbjbgZ�b ^ebgZ�nmg^Zf_glZ�[hevr_�khhl\_lkl\mxsbo�jZaf_jh\�h[hjm^h\Zgby�D� b E� gZ�����ff �kf��jbk��� ±����ff �� �����ff���<ukhlZ�nmg^Zf_glZ�K kdeZ^u\Z_lky�ba� \ukhl�gZ^a_fghc�K� b ih^a_fghc�K� qZkl_c� _]h��<ukhlZ�gZ^a_fghc�qZklb�K� aZ^Z_lky��bkoh^y�ba�iheh`_gby�h[hjm^h\Zgby�\ l_ogheh]bq_kdhc�ko_f_�� gZijbf_j�� qlh[u� kh_^bgblv� khk_^gb_� ZiiZjZlu� \ ko_f_� ]hjbahglZevguf�ljm[hijh\h^hf�JZaf_j� ih^a_fghc� qZklb� nmg^Zf_glZ� K� jZkkqblu\Z_lky� \ i_j\hf� ijb[eb`_gbb� ^ey�hlZieb\Z_fuo ihf_s_gbc��bkoh^y�ba�fZkku�nmg^Zf_glZ�

�0N0  �
]^_�Fn ± fZkkZ�nmg^Zf_glZ��F ± fZkkZ� h[hjm^h\Zgby� k i_j_jZ[Zlu\Z_fuf�fZl_jbZehf�� N ±dhwnnbpb_gl��aZ\bkysbc�hl�lbiZ�gZ]jmadb�gZ�nmg^Zf_gl��^ey�klZlbq_kdhc�N  ��������������^ey�^bgZfbq_kdhc�N  ��������������AgZy�fZkkm�nmg^Zf_glZ��jZaf_ju�_]h�\ ieZg_�D b E��Z lZd`_�iehlghklv�fZl_jbZeZ���fh`gh�\uqbkeblv�jZaf_j�ih^a_fghc�qZklb�K�� �U DE0K ��JZkkqblZggh_� agZq_gb_� K� hdhgqZl_evgh� \u[bjZ_lky� ihke_� ijh\_jhd�� LZd�� ^ey�hlZieb\Z_fuo�ihf_s_gbc�fbgbfZevgZy�]em[bgZ�ih^a_fghc�qZklb�nmg^Zf_glZ�khklZ\ey_l�����f� >ey� g_hlZieb\Z_fuo� ihf_s_gbc� b hldjuluo� iehsZ^hd� jZaf_j� ih^a_fghc� qZklb�nmg^Zf_glZ�K� ^he`_g�khhl\_lkl\h\Zlv�\ujZ`_gbx

K +� � �t �ÅÆ � ��f�
]^_�+ij ± ]em[bgZ�ijhf_jaZgby�]jmglZ \ ^Zgghc�ahg_�Jhkkbckdhc�N_^_jZpbb�, ahgZ ± :joZg]_evkd��DZaZgv��?dZl_jbg[mj] ± ��f�,, ahgZ ± KZgdl ± I_l_j[mj]��I_ljhaZ\h^kd ± ����f�,,, ahgZ ±Fhkd\Z��LZf[h\��KZjZlh\ ± ����f�,9 ahgZ ± Hj_e��;jygkd ± ����f�9 ahgZ ± :kljZoZgv��<he]h]jZ^��Gh\hjhkkbckd ± ����f�H[sZy�\ukhlZ�nmg^Zf_glZ�^he`gZ�[ulv�[hevr_�^ebgu�nmg^Zf_glguo�[helh\�O��H[uqgh�wlZ� \_ebqbgZ� hij_^_ey_lky� \ khhl\_lkl\bb� k \ujZ`_gb_f� O G �� �� ]^_� G ± ^bZf_lj�nmg^Zf_glgh]h�[helZ��LZdbf�h[jZahf��hdhgqZl_evgZy�ijh\_jdZ�jZkq_lZ��K ! O�



Dhgljhevgh_�aZ^Zgb_��
Hij_^_eblv�����\hafh`guc�kjhd�kem`[u�k[hjhqghc�_^bgbpu�����\hafh`gh_�dhebq_kl\h�j_fhglh\�ijb�aZf_g_�h^ghc�^_lZeb�����^himklbfuc�aZahj�khqe_g_gby�ijb�j_fhgl_��dhlhjuc�h[_ki_qbe� [u� ijh^he`bl_evghklv� jZ[hlu� ^h� ke_^mxs_]h� l_dms_]h� j_fhglZ�� ��� kdhjhklv�baghkZ�\ gZqZe_�b \�dhgp_�j_fhglgh]h�i_jbh^Z��jbk���I��lZ[e���I��>ey� khqe_g_gby� ^\mo� ^_lZe_c� mklZgh\e_gu� ke_^mxsb_� iZjZf_lju�� fZdkbfZevgh�^himklbfuc�aZahj� ��fdf��gZqZevguc�aZahj�\ kh_^bg_gbb����fdf��kdhjhklv�baghkZ�i_j\hc Y����\lhjhc Y���^_lZe_c�fdf�f_k�Ijb� j_fhgl_� aZf_gy_lky� lhevdh� i_j\Zy� ^_lZev�� bf_xlky� \ aZiZk_� ^\_� ^_lZeb�� lZd`_�aZ^Zgh�mjZ\g_gb_�baghkZ�\ \b^_� ��G WG IGG �
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Jbk��� JZkq_lgZy�ko_fZ�d aZ^Zgbx�������� ± ^_lZeb�kh_^bg_gby
LZ[ebpZ �I ± Bkoh^gu_�^Zggu_�ih�\ZjbZglZf

� FZdkbfZevgh^himklbfuc�aZahjG��fdf
G���fdf Y� Y� <b^�mjZ\g_gby�baghkZ� �GG IGW G � ��� �� �� � ������������� ��� �� �� � ������������ ��� �� �� � �������������� ��� �� �� � �������� �������� ��� �� �� � ��������� ��� �� �� �� ������������� ��� �� �� � ����������� ��� �� �� �� ��������±�� ��� �� �� � ������������ �



�� ��� �� �� � ������± ������ ��� �� �� � ������������� ��� ��� �� �� � ����± ������� ��� �� �� � �������������� ��� �� �� � �����± ������� ��� �� �� � �������±���� ��� �� �� � ������������ ��� �� �� � ���������������� ��� ���� ���� ��� ������� ������������ ��� ���� �� � ������������� ��� �� �� �� ��������������� ��� �� �� � ������������� ����� �� �� �� �������������� ��� �� �� � ������������� ��� �� �� � �����± ������ ��� �� �� �� ��������������� ��� �� �� � �����± ������� ��� �� �� � ��������������� ��� �� �� � ������± ������� ��� �� �� � ��������������� ��� �� �� � ����� �������
F_lh^bq_kdb_�mdZaZgby�

I_j_^�\uiheg_gb_f�aZ^Zqb�g_h[oh^bfh�hl\_lblv�gZ�ke_^mxsb_�\hijhku�����DZd�]hlh\blky�h[hjm^h\Zgb_�d j_fhglm"����DZd�hij_^_ey_lky�ghjfZ�aZiZkZ�^_lZe_c�^ey�j_fhglZ"����DZdb_�nZdlhju�\ebyxl�gZ�baghk�^_lZe_c�h[hjm^h\Zgby"
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� DZdb_�wlZiu�\dexqZ_l�\ k_[y�fhglZ`�h[hjm^h\Zgby"� Hl�dZdbo�iZjZf_ljh\�aZ\bkbl�jZaf_j�iehsZ^db�kdeZ^bjh\Zgby"� DZdh\u� fZdkbfZevgh� ^himklbfu_� jZaf_ju� ijb� ljZgkihjlbjh\db� h[hjm^h\Zgby� ih�`_e_aghc�^hjh]_�b ih�j_dZf"



� Qlh�hlghkblky�d kj_^kl\Zf�fZehc�f_oZgbaZpbb�fhglZ`guo�jZ[hl"� K dZdhc�p_evx�ijhba\h^ylky�[ZeZgkbjh\dZ�\jZsZxsboky�qZkl_c�h[hjm^h\Zgby"� DZdbf� bkiulZgbyf� h[hjm^h\Zgby� hl^Z_lky� ij_^ihql_gb_� ]b^jZ\ebq_kdbf� beb�ig_\fZlbq_kdbf"� < dZdbo�kemqZyo�ijh\h^yl�ig_\fZlbq_kdb_�bkiulZgby�gZ�ijhqghklv�b iehlghklv"� DZdh\�ihjy^hd�]b^jZ\ebq_kdbo�bkiulZgbc�h[hjm^h\Zgby"� DZdb_�kihkh[u�bkihevamxl�ijb�ih^t_f_�dhehgguo�ZiiZjZlh\"�� DZd�bkiulu\Zxl gZ�[Zj[hlZ`�dheiZqdh\u_�lZj_edb�dhehgguo�ZiiZjZlh\"�� DZd�ijh\_jy_lky�iZjZee_evghklv�mklZgh\db�[ZjZ[Zgh\�e_glhqghc�kmrbedb"�� < q_f�aZdexqZ_lky�ki_pbnbdZ�fhglZ`Z�[ZjZ[Zgghc�kmrbedb"�� < q_f�aZdexqZ_lky�ij_bfms_kl\h�dZgZlgh]h�dZglh\Zl_ey�i_j_^�jhebdh\uf"�� DZdb_�<u�agZ_l_�kihkh[u�kh_^bg_gby�ljm["�� DZdb_�f_jhijbylby�ij_^mkfZljb\Zxl�^ey�dhfi_gkZpbb�l_fi_jZlmjguo�m^ebg_gbc"�� < q_f�aZdexqZ_lky�kmlv�kh\f_s_ggh]h�kihkh[Z�fhglZ`Z�h[t_dlh\"�� DZdb_�lbibqgu_�^bj_dlb\u�\uy\eyxlky�ijb�ijh\_^_gbb�imkdh�gZeZ^hqguo�jZ[hl"�� DZdb_�wlZiu�\dexqZxl�\ k_[y�l_ogbq_kdb_�j_fhglu"�� Q_f�oZjZdl_jbam_lky�hj]ZgbaZpby�kf_rZgghc�j_fhglghc�kem`[u�ij_^ijbylby"�� Qlh�\dexqZ_l�\ k_[y�]h^h\hc�]jZnbd�IIJ"�� DZdb_�hkgh\gu_�jZ[hlu�\uihegyxlky�ijb�l_ogbq_kdhf�h[kem`b\Zgbb�h[hjm^h\Zgby"�� DZdb_�iZjZf_lju \ebyxl�gZ�\_ebqbgm�ghjfu�aZiZkZ�^_lZe_c�^ey�j_fhglZ"�� DZdb_�kihkh[u�\hkklZgh\e_gby�baghr_gguo�^_lZe_c�<u�agZ_l_"�� < q_f�aZdexqZ_lky�ih^]hlh\dZ�h[hjm^h\Zgby�d j_fhglm"�� DZdbf�kihkh[hf�fh`gh�\uy\blv�gZebqb_�lj_sbg�\ dhjimk_�ZiiZjZlZ"�� DZd�fh`gh�ebd\b^bjh\Zlv \fylbgu�b \uimqbgu�dhjimkZ�_fdhklgh]h�ZiiZjZlZ"�� DZdh\h�hilbfZevgh_�agZq_gb_�kl_i_gb�jZa\Zevph\db�ljm[�l_iehh[f_ggbdZ"�� DZd�ijhba\h^blky�j_fhgl�ih^rbigbdh\�kdhev`_gby�dhfij_kkhjguo�fZrbg"�� DZdb_�f_jhijbylby�ijh\h^yl�ijb�^_n_dlZpbb�p_gljh[_`guo�gZkhkh\"�� DZdh\u�^_n_dlu�hkgh\guo�kljhbl_evguo�we_f_glh\�a^Zgbc�b kihkh[u�bo�j_fhglZ"�
L_klh\u_�\hijhku�ih�fhglZ`m�l_ogheh]bq_kdh]h�h[hjm^h\Zgby

� DZdh_� ba� i_j_qbke_gguo� gb`_� f_jhijbylbc� hlghkblky� d hj]ZgbaZpbhggh±l_ogbq_kdhc�ih^]hlh\d_�fhglZ`Z"Z��khklZ\e_gb_�kf_l�[��ihemq_gb_�fhglZ`gbdZfb�hl�aZdZaqbdZ�l_ogbq_kdhc�^hdmf_glZpbb�\��fhglZ`�hkgh\gh]h�h[hjm^h\Zgby�� Hl�dZdbo�nZdlhjh\�aZ\bkyl�jZaf_ju�iehsZ^db�kljhbl_evkl\Z"Z��hl�\b^Z�h[hjm^h\Zgby�b fZl_jbZeh\�[��hl�debfZlbq_kdbo�mkeh\bc�\��hl�kjhdh\�fhglZ`Z�� Hl q_]h�aZ\bkbl�\ukhlZ�gZ^a_fghc�qZklb�nmg^Zf_glZ"Z��hl�]em[bgu�ijhf_jaZgby�]jmglZ�[��hl�^bgZfbq_kdhc�gZ]jmadb�\��hl�f_klZ�jZkiheh`_gby�h[hjm^h\Zgby�b lj_[h\Zgbc�l_ogheh]bb�� K dZdhc�p_evx�^_eZ_lky�\u\_jdZ�khhkghklb�fZrbg�b Z]j_]Zlh\"�Z��k p_evx�ij_^hl\jZs_gby�hijhdb^u\Zgby�h[hjm^h\Zgby�[��k p_evx�ij_^hl\jZs_gby�jZajmr_gby�ih^rbigbdh\�b ^jm]bo�maeh\�fZrbgu�



\��qlh[u�ba[_`Zlv�]hjbahglZevgh]h�kf_s_gby�fZrbgu�� DZdbf�bkiulZgbyf�_fdhklgh]h�h[hjm^h\Zgby�hl^Z_lky�ij_^ihql_gb_�b ihq_fm"Z��ig_\fZlbq_kdbf�ba�aZ ijhklhlu�[��]b^jZ\ebq_kdbf�ih ijbqbg_�[_ahiZkghklb�� Ihq_fm� ijb� fhglZ`_� dZf_jghc� kmrbedb� hkh[h_� \gbfZgb_� m^_eyxl� jZaf_jZf� ih�^bZ]hgZeyf�f_`^m�hihjZfb�ih^rbigbdh\�[ZjZ[Zgh\�e_glu"Z��^ey�m\_ebq_gby�dhwnnbpb_glZ�fhsghklb�[��qlh[u�h[_ki_qblv�iZjZee_evghklv�[ZjZ[Zgh\�e_gl�\��qlh[u�h[_ki_qblv�ghjfZevgu_�mkeh\by�l_iehi_j_^Zqb�� < q_f�aZdexqZxlky�ij_bfms_kl\Z�dZgZlgh]h�dZglh\Zl_ey�i_j_^�jhebdh\uf"Z��\ \hafh`ghklb�ba]hlh\blv�gZ�g_f�h[_qZcdb�[hevrh]h�^bZf_ljZ�[��\ \hafh`ghklb�ba]hlh\blv�gZ�g_f�h[_qZcdb�ba�p\_lguo�f_lZeeh\�\��\ \hafh`ghklb�e_]dh]h�i_j_kljZb\Zgby�ijb i_j_oh^_�^bZf_lj�h[_qZcdb�� DZdhc�kihkh[�kh_^bg_gby�ljm[�h[_ki_qb\Z_l�fbgbfZevgu_�l_qb�b wdhghfbqghklv"Z��k\ZjdZ�[��gZ�fmnlZo�\��gZ�neZgpZo�� DZd�dhfi_gkbjmxl�l_ieh\u_�m^ebg_gby�ljm[hijh\h^h\"Z��hoeZ`^_gb_f�ljm[�[��\\h^hf�\ dhgkljmdpbx�ljm[hijh\h^h\�dhfi_gkZlhjh\�\��gZ]j_\hf�ljm[��� DZdh\u� ij_bfms_kl\Z� kh\f_s_ggh]h� kihkh[Z� fhglZ`Z� i_j_^� ihke_^h\Zl_evguf�kihkh[hf�\ha\_^_gby�h[t_dlZ"Z��mf_gvrZ_lky�k_[_klhbfhklv�ijhfure_gghc�ijh^mdpbb�[��khdjZsZ_lky�klhbfhklv�l_ogheh]bq_kdh]h�h[hjm^h\Zgby�\��khdjZsZxlky�kjhdb�kljhbl_evkl\Z�b jZpbhgZevgh�bkihevam_lky�ih^t_fgh�ljZgkihjlgh_�h[hjm^h\Zgb_�<u \ h ^ ��?keb�<u�ijZ\bevgh�hl\_lbeb�f_g__�q_f�gZ�k_fv�\hijhkh\��lh�<Zf�g_h[oh^bfh�_s_�jZa�bamqblv�i_j\mx�qZklv�^Zggh]h�ihkh[by�
L_klh\u_�\hijhku�ih�j_fhglm�l_ogheh]bq_kdh]h h[hjm^h\Zgby>ey�dZ`^h]h�\hijhkZ�\u[_jbl_�ijZ\bevguc��gZ�<Zr�\a]ey^��\ZjbZgl�hl\_lZ�b kjZ\gbl_�_]h�k l_dklhf�ihkh[by� DZdb_�jZ[hlu�\dexqZ_l�\ k_[y�j_fhgl�h[hjm^h\Zgby"Z��mklZgh\dZ�h[hjm^h\Zgby�\ ijh_dlgh_�iheh`_gb_��ljZgkihjlbjh\dZ�h[hjm^h\Zgby�[��ihemq_gb_�hl�aZdZaqbdZ�jZ[hqbo�q_jl_`_c�gZ�h[hjm^h\Zgb_��\u\_jdZ�h[hjm^h\Zgby�gZ�]hjbahglZevghklv�b \_jlbdZevghklv�\��jZa[hjdZ�fZrbgu�b ^_n_dlZpby��j_fhglgZy�h[jZ[hldZ�^_lZe_c��k[hjdZ�h[hjm^h\Zgby�b bkiulZgby�� =^_� \hkklZgZ\eb\Zxl� jZ[hlhkihkh[ghklv� h[hjm^h\Zgby� ijb� hj]ZgbaZpbb��^_p_gljZebah\Zgghc�j_fhglghc�kem`[u"Z��gZ�j_fhglguo�mqZkldZo�l_ogheh]bq_kdbo�p_oh\�[��gZ�aZ\h^_�ba]hlh\bl_e_�\��kbeZfb�j_fhglgh�f_oZgbq_kdh]h�p_oZ�ij_^ijbylby�� GZ hkgh\Zgbb�dZdbo�^hdmf_glh\�khklZ\ey_lky�f_kyqguc�]jZnbd�IIJ"Z��gZ�hkgh\_�ijh_dlghc�^hdmf_glZpbb�[��gZ�hkgh\_�]h^h\h]h�]jZnbdZ�IIJ�\��gZ�hkgh\_�ieZgZ�ijhba\h^kl\Z�fhglZ`guo�jZ[hl�� DZdb_�jZ[hlu�ijhba\h^ylky�ijb�l_ogbq_kdhf�h[kem`b\Zgbb�h[hjm^h\Zgby"Z��ijhfu\dZ�h[hjm^h\Zgby��j_fhgl�nml_jh\db��j_]mebjh\dZ�maeh\�b aZf_gZ�^_lZe_c�[� \g_rgbc�hkfhlj��ih^ly`dZ�dj_ie_gbc��kfZadZ��ijh\_jdZ�aZa_fe_gbc�



\��aZf_gZ�k[hjhqguo�_^bgbp�b dhfie_dlh\�� Qlh�y\ey_lky�ijbqbghc�f_oZgbq_kdh]h�baghkZ�^_lZe_c"Z��l_jfbq_kdZy ^_nhjfZpby�[��lj_gb_��ieZklbq_kdb_�^_nhjfZpbb��wjhabhggh_�\ha^_ckl\b_�\��dhjjhabhggh_�jZklj_kdb\Zgb_�k\Zjguo�kh_^bg_gbc��� DZdbfb�kihkh[Zfb�ijhba\h^blky�hdhgqZl_evgZy�hqbkldZ�h[hjm^h\Zgby"Z��obfbq_kdbf��l_jfbq_kdbf��f_oZgbq_kdbf�kihkh[Zfb�[��ijhfu\dZ jZkl\hjZfb�dbkehl�b s_ehq_c�\��ijh^m\dZ�iZjhf�beb�bg_jlguf�]Zahf�� K ihfhsvx�dZdbo�ijb_fh\�fh`gh�h[gZjm`blv�f_evqZcrb_�lj_sbgu�\ dhjimk_�ZiiZjZlZ"Z��aZk\_jeh\dhc�dhjimkZ�ZiiZjZlZ�[��k ihfhsvx�fZ]gblghc�^_n_dlhkdhibb�\��]b^jZ\ebq_kdbf�bkiulZgb_f�ZiiZjZlZ�� GZ�dZdhf�ijbgpbi_�hkgh\Zgh�^_ckl\b_�\Zevph\db"Z��gZ�jZkdZld_�dhgpZ�ljm[u�\_j_l_ghf�dhgbq_kdhc�nhjfu�[��gZ�ijb\Zjd_�ljm[u�\Zevph\dhc�\��gZ�jZkdZld_�ljm[u�\ZevpZfb�� DZd�ijhba\h^blky�j_fhgl�ljm[ghc�^hkdb�l_iehh[f_ggbdZ��_keb�lj_sbgZ�^hoh^bl�^h�hl\_jklby�ih^�ljm[dm"Z��aZ\ZjdZ�lj_sbgu�[��aZ]emrdZ�ljm[u�ijh[dZfb�\��\\ZjdZ�mkbeb\Zxs_c�\lmedb�\ ij_^\Zjbl_evgh�jZklhq_ggh_�hl\_jklb_��� DZdhc� hilbfZevguc� kjhd� kem`[u� jm[_jhb^gh]h� ihdjulby� djurb�ijhfure_ggh]h�a^Zgby"��Z����]h^Z���[�����e_l���\�����e_l��<u \ h ^ � ?keb�<u�hl\_lbeb�ijZ\bevgh�f_g__�q_f gZ�k_fv�\hijhkh\��lh�<Zf�g_h[oh^bfh�_s_�jZa�bamqblv�\lhjmx�qZklv�^Zggh]h�ihkh[by��
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:II:J:L ± MKLJHCKL<H� >EY� I?J?J:;HLDB� F:L?JB:E:� IJB WLHF�F:L?JB:E�F?GY?L�K<HB NBABDH�OBFBQ?KDB?�K<HCKL<:�;Z[[bl ± Zglbnjbdpbhgguc� kieZ\� gZ� hkgh\_� heh\Z� beb� k\bgpZ� k ^h[Z\dZfb� kmjvfu��f_^b�b ^jm]bo�f_lZeeh\�<Zevph\dZ ± bgkljmf_gl�^ey�jZa\Zevph\db�ljm[�Dhjjhaby ± jZajmr_gb_� f_lZeeh\� \ ke_^kl\b_� obfbq_kdh]h� beb� we_dljhobfbq_kdh]h�\aZbfh^_ckl\by�bo�k \g_rg_c�kj_^hc�E_[_^dZ�± ]jmahih^t_fgZy�fZrbgZ�^ey�i_j_f_s_gby�]jmah\�FZqlZ ± khhjm`_gb_�� khklhys__� ba� kl\heZ� hibjZxs_]hky� gZ� nmg^Zf_gl� bih^^_j`b\Z_fh]h�dZgZlgufb�hlly`dZfb�F_lZeebaZpby ± ijhp_kk�gZg_k_gby�jZkieZ\e_ggh]h�f_lZeeZ�gZ�j_fhglbjm_fmx�^_lZev�FhglZ` ± ih^t_f��i_j_f_s_gb_�b mklZgh\dZ�h[hjm^h\Zgby�\ ijh_dlgh_�iheh`_gb_�GZeZ^dZ ± kh\hdmighklv�hi_jZpbc�ih�ih^]hlh\d_�h[hjm^h\Zgby�d wdkiemZlZpbb�H[hjm^h\Zgb_ ± h[s__� gZa\Zgb_� ZiiZjZlh\�� fZrbg� b mkljhckl\� ^ey� ijh\_^_gby�l_ogheh]bq_kdh]h�ijhp_kkZ�IhebkiZkl ± ]jmahih^t_fgh_�mkljhckl\h�ba�[ehdh\��h]b[Z_fuo�dZgZlh\�IhjlZe ± I�h[jZagZy� f_lZeebq_kdZy� dhgkljmdpby�� ij_^gZagZq_ggZy� ^ey� ih^t_fh\�]jmah\�J_fhgl ± ijhp_kk�\hkklZgh\e_gby�jZ[hlhkihkh[ghklb�h[hjm^h\Zgby�Kljhiu ± mkljhckl\h�ba�dZgZlh\�^ey�ih^\_rb\Zgby�]jmah\�



Nmg^Zf_gl ± hkgh\Zgb_��dhlhjh_�h[_ki_qb\Z_l��h[hjm^h\Zgbx�aZ^Zggmx�hjb_glZpbx�bih]ehsZ_l�\b[jZpbx�
Kibkhd�j_dhf_g^m_fhc�ebl_jZlmju

� ?jfZdh\�<��B�� R_bg�<��K��J_fhgl�b fhglZ`�obfbq_kdh]h�h[hjm^h\Zgby� E���Obfby������������k�� =_evi_jbg� >�� F�� Fbeh\b^h\� =�� <�� L_ogheh]by� fhglZ`Z�� gZeZ^db� b j_fhglZ�h[hjm^h\Zgby�ibs_\uo�ijhba\h^kl\��F���FZrbghkljh_gb_������������k�� ?jfZdh\� <�� B�� R_bg� <�� K�� L_ogheh]by� j_fhglZ� obfbq_kdh]h� h[hjm^h\Zgby�� E���Obfby� ����������k�� B\Zgh\�D��:� Hj]ZgbaZpby�j_fhglZ�l_ogheh]bq_kdh]h�h[hjm^h\Zgby�fykhdhf[bgZlh\��F���:]jhijhfba^Zl������������k�� Bgha_fp_\� >�� I� J_fhgl� b fhglZ`� h[hjm^h\Zgby� ij_^ijbylbc� obfbq_kdbo�\hehdhg�F���Obfby������� ����k�� :fZebpdbc� <�� <��� DhfZjh\ =�� :� FhglZ`� b wdkiemZlZpby� ^_j_\hh[jZ[Zlu\Zxs_]h�h[hjm^h\Zgby��F���E_kgZy�ijhfure_gghklv������������k�� =_ev[_j]� ;�� L��� I_d_ebk� =�� >�� J_fhgl� ijhfure_ggh]h� h[hjm^h\Zgby��F��� <ukrZy�rdheZ������������k�� ;hjbkh\�X��K��Hj]ZgbaZpby�j_fhglZ�b l_ogbq_kdh]h�h[kem`b\Zgby�h[hjm^h\Zgby��F���FZrbghkljh_gb_������������k�� DhjqZgh\� B�� Y� L_ogheh]by� b hj]ZgbaZpby� j_fhglZ� kljhbl_evguo� fZrbg� bh[hjm^h\Zgby��F���Kljhcba^Zl������������k��� Am[h\Z� :�� N�� GZ^_`ghklv� fZrbg� b ZiiZjZlh\� obfbq_kdbo� ijhba\h^kl\�� E���FZrbghkljh_gb_������������k�
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