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ylhd� �klhj���lZ� dmevlmjb�� \�^� gZcklZjh^Z\g�rbo� qZk�\� � ^hgZrbo�^g�\�� agZoh^ylvky� gZ�l_jblhj���Db�\kvdh�� h[eZkl���M ����fma_yo� � aZih\�^gbdZoa[_j�]Zxlvky�mg�dZevg��_dkihgZlb��P��[Z]Zlkl\Z�gZe_`Zlv�^h�gZrbo�^moh\gbo�gZ^[Zgv��fZxlv� \_ebd_� agZq_ggy� ^ey� ml\_j^`_ggy� ihqmlly� gZp�hgZevgh�� ]�^ghkl�� c ih\Z]b� ^h[Z]Zlhlbkyqhe�lgvh�� �klhjbqgh�� kiZ^sbgb� MdjZ�gb�� LZdhx� kiZ^sbghx� fh]eZ� []hj^blbky�dh`gZ�gZp�y��dh`gZ�^_j`Z\Z�<�lZxqb� Z\lhjZ� \b^Zggy� � qblZq�\� [Z`Zx��sh[� py� dgb]Z� kem`beZ� [eZ]hjh^g�ckijZ\�� \�^jh^`_ggy� gZp�hgZevgh�� kZfhk\�^hfhkl�� gZjh^m�� : ]hkl_c�� yd�� ijb�^mlv� ^hMdjZ�gb� ih^hjh`m\Zlb�lZ� \�^ihqb\Zlb�� aZijhrmx� ihfbem\Zlbky� qZj�\ghx� ijbjh^hxDb�\sbgb�� jhafZ�llyf� �� dmevlmjgbo� gZ^[Zgv�� \�^gZclb� i_jebgb�^moh\gh]h� [Z]Zlkl\Zp_gljZevgh�� h[eZkl�� ^_j`Z\b�� ihq_jigmlb� l�}�� qm^h^�cgh�� kbeb�� ydm� \bijhf�gx}� pya_fey� :gZlhe�c�AZkmoZ=heh\Z�Db�\kvdh�H[eZkgh��^_j`Z\gh�Z^f�g�kljZp��
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I�^ pbf�ihe_f�ihoh\Zg_�h^g_�a gZc[�evrbo�ihk_e_gv�KlZjh��/\jhib�k_j_^bgb ,9 lbk��^hOjbklZ��Ihk_e_ggy�ljbi�evkvdh��dmevlmjb�[�ey�k�FZc^Zg_pvdh]h�LZevg�\kvdh]h�jZchgm�Q_jdZkvdh�h[eZkl��fZeh�iehsm�[�ey� ^\ho�d\Z^jZlgbo�d�ehf_lj�\�� gZe�qm\Zeh�^h�^\ho�lbkyq�[m^�\_ev�
Y ohqm� jhaih\�klb� ijh� �klhj�x�� � ydZ� g_[meZ�aZibkZgZ�g��gZ�dZf
ygbo�ieblZo�� �g��gZ�i_j�]Zf_glZo�� Z ydsh�� [meZ ±�� lh�l��ibkvf_gZ�Z[haZ]bgmeb� \ ihemf¶� lbkyqhe�lv�� � Z[h� s_� g_\�^djbl��\q_ghfm�k\�lm���1klhj�x�lZdm�^Z\gx���shiZf¶ylv�ex^kvdZ�i_j_l\hjbeZ ���gZ�f�nb�lZ�e_�]_g^b�� � Q_j_a� \�^kmlg�klv� ibkZgbo� ^`_j_e� lm�klhj�x�gZab\Zxlv�ijZ�klhj�}x ±�� lh[lh�lbf�sh� [meh� ^h� �klhj���� � Y ohqm� jhaih\�klb� ijhLjbi�evkvdm�pb\�e�aZp�x��R�klv�lbkyq�jhd�\�lh�fm� gZ� a_fe��� ydm� kvh]h^g�� gZab\Zxlv� MdjZ�ghx�klhyeb� \_ebq_ag�� ihk_e_ggy� �� f�klZ�� Dheb��klhj�y� ihqbgZeZky� \ Rmf_j���� �o� jm�gb� \`_^Z\gh� [meb� koh\Zg�� i�^� j�aghljZ\
yf� e�khkl_imf�`�;m]hf�lZ�>g�ijhf��Ex^b��ydbo�fb�gZab\Z}fhljbi�evpyfb�� aZdeZeb� i�^\Zebgb� pb\�e�aZp��� gZ

gZr�c�a_fe���<hgb�h^gbfb�a i_jrbo�ihqZeb�lml\bjhsm\Zlb� oe�[� � ieZ\blb� f_lZe�� a[m^m\Zeblbkyq�� k_ebs� � ^_kyldb� f�kl�� <hgb� ijZ]gmeb\�qgh]h�`blly��fheyqbkv�� ijbghkyqb�ih`_jl\b\bsbf� kbeZf�� kl\hjbeb� ^b\h\b`g�� fZ]�qg�hjgZf_glb��yd��aZqZjh\mxlv�gZk�� kvh]h^g��Py�^Z\gy��klhj�y��p_c�Ljbi�evkvdbc�K\�l\�^djbl�� gZf aZ\^ydb� ijZp�� d�evdho� ihdhe�gv\q_gbo�� yd�� gZab\Zxlv� k_[_� Zjo_heh]Zfb�^hke�^gbdZfb� ^Z\gbgb�� Py� dgb]Z� �� ijh� �klhj�xihrmd�\�ljbi�evkvdh��p�\�e�aZp���lZ� �� \�^djblly�ijh�l_��sh�\�^[m\Zehky�gZ�a_feyo�KlZjh��/\jhib\ 9,���111�lbkyqhe�llyo�^h�OjbklZ�Y ijbk\yqmx� �� l\hjpyf� ljbi�evkvdh�pb\�e�aZp��� lZ� Zjo_heh]Zf�� yd�� \�^djbeb� k\�lh\�px�klhj�gdm�ijZ�klhj���MdjZ�gb�
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<KLMI
Ljbi�evkvdZ� dmevlmjZ�� dmevlmjZ� Dmdml_g��dmevlmjZ�Ljbi�eey�Dmdml_g�«�GZa\b��^Zg��\q_gbfbj�agbo�djZ�g�klZjh`blghklyf��yd��\hgb�\�^djbeb�i�^qZk�Zjo_heh]�qgbo�jhadhihd ihgZ^� klh�jhd�\� lhfm�:e_� \ mk�o� \biZ^dZo� c^_lvky� ijh� h^gm� c lm� kZfm^Z\gx�pb\�e�aZp�x��KijZ\`gy�gZa\Z�p�}��pb\�e�aZp��g_\�^hfZ��Ze_�\�^hf��hdj_f��klhj�gdb� �� �klhj����ydZgZe�qm}�ihgZ^�^\Z�lbkyqhe�lly�

<�d_gl�c�O\hcdZ��:jo_heh]��ydbc�\�^djb\ljbi�evkvdm�dmevlmjm��IZf
ylgbd�\ k��Ljbi�eeygZ�Db�\sbg���Kdmevilhj�F�=hjeh\bc�
Kl\hj_ggy� k\�lm�� yd� \\Z`Zeb� ^Z\g�rmf_jb��ihqZehky�a ihy\b�\kvh]h�kmsh]h��ke�\��yd�^Zeb� �f_gZ� g_[m�� a_fe��� ^gyf�� yd�� af�gyebkyghqZfb�� [_ad�g_qgbf� jhdZf�� : klZehky� l_� \i_j_^\�qg�� jhdb�� dheb� \ hk_eyo� ex^kvdbo� ihqZeb

�klb�oe�[�lZ�ieZ\blb�f_lZe��>ey�lbo��olh�aZibkZ\�p�klhj�gdb�ijZ�klhj���gZ�]ebgygbo�lZ[ebqdZo�\ ^Z\g�cF_khihlZf��� gZijbd�gp�� lj_lvh]h� lbkyqhe�lly� ^hOjbklZ�� \eZkgZ� �klhj�y� ihqZeZky� a ihqZldhfkl\hj_ggy� k\�lm�� Z k\�l� [m\� kl\hj_gbc� jZahf� aoe�[hjh[kvdhx� pb\�e�aZp�}x�� I�^\Zebgb� � ihqZlhdp�}��pb\�e�aZp�����p_�oe�[�� f_lZe�Dheb�` gZ� gZr�c� a_fe��ex^b� ihqZeb� �klboe�[� lZ� ieZ\blb� f_lZe�� dheb� ihqbgZ}lvky� �klhj�yMdjZ�gb�� /\jhib"� <�^[mehky� p_� \ kvhfhfm� �rhklhfm� lbkyqhe�ll�� ^h� gZrh�� _jb�� fZc`_� \ lhcqZk��sh�c gZ�>Z\gvhfm�Koh^���:jo_heh]Zfb�j�agbodjZ�g�m Ih^mgZ\¶
� lZ�gZ�;ZedZgZo��m LjZgk�ev\Zg��lZ�Fhe^h\���\ mdjZ�gkvdhfm�e�khkl_im�\�^djbl��jy^[ebkdmqbo� pb\�e�aZp�c�� sh� ^Zeb� ihqZlhd� kmqZkg�cpb\�e�aZp��� gZjh^�\� /\jhib�� Ljbi�evkvdZpb\�e�aZp�y�� ydZ� �kgm\ZeZ� fZc`_� k�f� lbkyqhe�lvlhfm� gZ� l_jblhj��� MdjZ�gb� } qZklbghx� pvh]h^Z\gvh]h�oe�[hjh[kvdh]h�k\�lm�M d�gp�� rhklh]h� �� gZ� ihqZldm� i
ylh]hlbkyqhe�lv� ^h� gZrh�� _jb� \_ebq_ag�� l_jblhj��/\jZa��� [meh� aZk_e_gh� i_j_\Z`gh� fbkeb\kvdbfbie_f_gZfb��M ihj�\gygg��a gbfb�oe�[hjh[kvd��hZab[meb� hk_j_^dZfb� dmevlmjb� c pb\�e�aZp���� sh\bagZqZeb� ihklmi� ex^kl\Z� lZ� ch]h� fZc[mlgx�klhj�x��Fhlbqg_�lZ�hjg_�a_fe_jh[kl\h��jha\bgml_l\Zjbggbpl\h�� i_jr�� f�klZ�� h[jh[dZ� f_lZe�\�]hgqZjkl\h�� ldZpl\h�� _ihoZevg�� \bgZoh^b� m ]Zema�j�agbo� l_ogheh]�c�� gZj_rl�� dhe_kh�� [_a� ydh]h� g_fh`gZ� my\blb� kmqZkgh�� pb\�e�aZp��� �� \k�f� pbf� fbaZ\^yqm}fh� pb\�e�aZp��� f�^gh]h� \�dm�� FZ[mlv�g_^Zj_fgh� \hgZ� a[_j_]eZky�� yd� \\Z`Zxlv� ^_yd�^hke�^gbdb�� � m f�nheh]�qg�c� iZfCyl�� }\jhi_cp�\� ydAhehlbc�<�d�Gbg��gZ�reyom�^hke�^gbdZ��ydbc�aZohl�\�[b\b\qZlb� ijZ�klhj�x�� } qbfZeh� i_j_rdh �̂� >h� �oqbkeZ� gZe_`blv� gZkZfi_j_ �̂ ki_pbn�dZZjo_heh]�qgbo� ^`_j_e�� � Sh� ` p_ lZd_�Zjo_heh]�qg�� ^`_j_eZ� "� P_� f�evchgb� njZ]f_gl�\d_jZf�db�� ^_kyldb� lbkyq� ihkm^bg�� \bjh[b� adj_f_gx�� dZf_gx�� f_lZem�� aZebrdb� ^Z\g�oihk_e_gv�� ihoh\Zggy��keh\hf�\k_��agZc^_g_�\ a_f�i�^�qZk�jhadhihd�� 1 \k_�p_�} }^bgbfb�k\�^q_ggyfb�sh� ohq� ydhkv� \�^[b\Zxlv� ^Z\gh� aZ[ml� klhj�gdb^hibk_fgh�� �klhj���� Z[h �ijZ�klhj���� ex^kl\Z�@h^gbo� gZibk�\�� `h^gbo� Zjo�\�\�� `h^gbo� k\�^d�\�KZf_� lhfm� iblZggy� f_lh^bdb� lZ� ijZ\^b\hkl��klhjbqgbo� j_dhgkljmdp�c� gZ� i�^klZ\�� \bdexqghZjo_heh]�qgbo� fZl_j�Ze�\� lZd� o\bex\Zeb� �� �ijh^h\`mxlv�o\bex\Zlb����gZmdh\bc�k\�l�GZjbk� Ljbi�evkvdh�� pb\�e�aZp��� rhklh]h� �lj_lvh]h� lbkyqhe�lly� ^h� OjbklZ� kdeZ^_gh� gZi�^klZ\�� Zjo_heh]�qgbo� ^`_j_e�� i_j_\Z`gh� gZ�jmgl�� kmqZkgbo� gZmdh\bo� jhajh[hd� lZ� dhgp_ip�c�ijbqhfm� iebg� qZkm� lZ� gh\�� Zjo_heh]�qg�� \�^djbllyafmrmxlv� ^b\blbky� gZ� i_\g�� j_q�� �gZdr_�� g�`^\Z^pylv���ljb^pylv�jhd�\�lhfm�
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GZkZfi_j_ �̂ fb� gZfZ]Z}fhky� ih^ZlbqblZq_\�� i_\gm� kmfm� nZdl�\�� \bdeZklb� gZmdh\�ih]ey^b� a lbo� qb� �grbo� ijh[e_f�� ihdZaZlb� yd\_^mlvky� ^hke�^`_ggy�� jh[eylvky� l�� qb� �gr�j_dhgkljmdp���� Lj_[Z� ^Zlb� fh`eb\�klv� \k�f�� olhp�dZ\blvky� Zjo_heh]�}x�� ^Z\gvhx� �klhj�}xhj�}glm\Zlbky� \ obf_jghfm� gZ� i_jrbc� ih]ey^f_j_`b\�� Zjo_heh]�qgbo� dmevlmj�� [_adhg_qghfmqbke��agZo�^hd��nZdl�\�lZ�^mfhd��a gbfb�ih\CyaZgbo�A qZkm� \�^djblly� Ljbi�evkvdh�� dmevlmjbgZijbd�gp��O1O�kl��fbgmeh�ihgZ^�klh�jhd�\��AZ�p_cqZk� agZc^_g�� lbkyq�� ihk_e_gv� lZ� ihoh\Zgv�jhadhiZgh�khlg��`bl_e��Z \b^h[ml��i�^�qZk�jhadhihd^Z\g�� j_q�� �� ihkm^�� agZjy^^y�� ijbdjZkb�� a[jhx� �\Z`dh�� i_j_e�qblb��:��hl`_��[Z]Zlh�sh�af�gbehky�\ih]ey^Zo� Zjo_heh]�\� lZ� �klhjbd�\� gZ� Ljbi�evkvdmdmevlmjm��G_�af�gbeZky�aZ�klh�jhd�\ o�[Z�sh�gZa\Z��Ljbi�evkvdZ�dmevlmjZ�

Db�\kvdbc�h[eZkgbc�Zjo_heh]�qgbc�fma_c�\Ljbi�ee���<_kgZ������jhdm��:jo�l_dlhj:�1]gZs_gdh��aZkem`_gbc�^�yq�fbkl_pl\�MdjZ�gb�eZmj_Zl�gZp�hgZevgh��ij_f����f�L�R_\q_gdZ�
<hgZ� �kgm\ZeZ��yd�k\�^qZlv�gh\�lg�� �ahlhig�^Zlb�� ihgZ �̂ ^\�� lbkyq�� jhd�\� �� a ^jm]h�� iheh\bgbrhklh]h�^h�i_jrh��q\_jl��lj_lvh]h�lbkyqhe�lly�^hOjbklZ�� <�^ih\�^gh� ^h� Zjo_heh]�qgh�� i_j�h^baZp���p_c�i_j�h �̂\ P_gljZevg�c�/\jhi��\q_g��gZab\Zxlvg_he�lhf�� lh[lh� gh\bf� dZf¶ygbf� \�dhf�� gZ;ZedZgZo� lZ� \ MdjZ�g�� �� _g_he�lhf�� \�dhff�^gh�dZf¶ygbf��Z[h�f�^gbf�\�dhf��GZci�ag�rbc�qZk�kgm\Zggy�ljbi�evkvdh��dmevlmjb��f_`Z�q_l\_jlh]h��lj_lvh]h� lbkyqhe�lv� \�^ghkylv� \`_� ^h� jZggvh]h[jhgah\h]h�\�dm�Gbg�� ljbi�evkvd�� klZjh`blghkl�� \�^hf�� gZa_feyo� ljvho� ^_j`Z\� �� Jmfmg����Fhe^h\b �lZf� �ogZab\Zxlv� dmevlmjhx� Dmdml_gv�� lZ� MdjZ�gb�� <�^LjZgk�ev\Zg��� gZ�AZoh^��^h�K_j_^gvh]h�>g�ijZ� gZKoh^���\�^�<hebg��gZ�I�\ghq��^h�ma[_j_``y�Qhjgh]hfhjy� gZ� I�\^g�� agZc^_gh� ke�^b� p�}�� ^Z\gvh�pb\�e�aZp���
LJBI1EEY��DMEVLMJ:��PB<1E1A:P1Y "

Ydbc� k_gk� fb� \deZ^Z}fh� \ keh\h�pb\�e�aZp�y��� \_^mqb� fh\m� ijh� klZjh`blghkl��� \�dydbo�ihgZ^�r�klv�lbkyqhe�lv�"�Sh�` afmrm}�gZmdmagh\m� � agh\m� a\_jlZlbky� ^h� \blhd�\� kmki�evgh]hihklmim"� FZ[mlv�� � ihrmdb� aZ]ZevgboaZdhghf�jghkl_c�\ �klhj���kmki�evkl\Z��k\h]h�f�kpy�\

�klhj��� ex^kl\Z� lZ�� a\bqZcgh�� � gh\�� Zjo_heh]�qg�\�^djblly�� yd�� qZk� \�^� qZkm� afmrmxlv� af�gx\ZlbmklZe_g��ih]ey^b�:^`_� kZf_� Zjo_heh]�qg�� \�^djblly� gZa_feyo� I�\^_ggh� �� Ko�^gh�� /\jhib� hklZgg�o� ^\ho^_kylbj�q�^hkblv�kmll}\h�af�gbeb�my\m�ijh�ihqZlhdpb\�e�aZp���gZ�/\jhi_ckdhfm�dhglbg_gl���K_j_^�gbo�� \�^djblly� f�^gbo� dhiZe_gv� :��;mgZjm�� ahehlbc<Zjg_gkvdbc� g_djhihev�� l_jl_j�ckvd�� lZ[ebqdb� aaZ]Z^dh\bfb�ibkvf_gZfb�� ljbi�evkvd��ihk_e_ggy� �ijhlhf�klZ�� 1 p_� l�evdb� qZklbgZ� lh]h�� sh� [meh\�^djblh�� M qhfm� ` agZq_ggy� pvh]h� i_j�h^mijZ�klhj��">h[Z� i_jrbo� pb\�e�aZp�c� } h^gbf� agZc\Z`eb\�rbo� _lZi�\� \ �klhj��� ex^kl\Z��Py� ^h[Zih\¶yaZgZ� a ml\hj_ggyf� gh\bo�� jZg�r_� g_\�^hfbokmki�evgbo�kljmdlmj��m lhfm�qbke��i_jrbo�^_j`Z\�KZf_�ihgylly� �pb\�e�aZp�y��ih\¶yaZg_� �\ h^ghfm� a�k\h�o� \bagZq_gv�� a i_\ghx� f_`_x� \ �klhj��ex^kl\Z�� ^h� mk\�^hfe_ggy� �kgm\Zggy� ydh�� ex^bijbcreb�� yd� k\�^qZlv� debghibkg�� l_dklb��s_� m 111lbkyqhe�ll�� ^h� OjbklZ�� >ey� f�nheh]�qgh]hfbke_ggy� ex^kl\Z� ^h[b� jmcgm\Zggy� ljZ^bp�ckmki�evgh�_dhghf�qgbo� kbkl_f� �yd�� ijh�kgm\Zeb� mg_af�gghfm� \b]ey^�� ^_kyldb�� Z fh`_� � khlg�� lbkyqjhd�\�� lbih\bf� klZeh� my\e_ggy� jha\bldmkmki�evkl\Z� yd� lZdh]h�� sh� c^_� \�^� djZsh]h� ^h]�jrh]h�� Ebr_� a qZkhf� p�� my\e_ggy� af�gbebky� gZiheyjgh� ijhlbe_`g��� � ^h[Z� pb\�e�aZp��� ^ey� gZk^hklhcgbf� qbghf� m\�gqm}� ^h\`_e_agm� ch^ghfZg�lgm�� gZ� i_jrbc� ih]ey �̂� �klhj�x� jha\bldm©i_j\�kgh]hª�kmki�evkl\Z�:g]e�ckvd�� lZ� Zf_jbdZgkvd�� \q_g�� kobevg�� ^h� lh]h�sh� hkgh\gbfb� Zjo_heh]�qgbfb� hagZdZfbpb\�e�aZp��� ke�^� \\Z`Zlb�� f�klZ�� fhgmf_glZevgmZjo�l_dlmjm� �ojZfh\�� dhfie_dkb��� ibk_fg�klv�� ZlZdh` j_f�kgbqZ� ki_p�Ze�aZp�y�� kmki�evgZ� kljZ�lbn�dZp�y��:jo_heh]b�\ KJKJ� \b^�eyeb� ijZdlbqghl�� ` hagZdb� pb\�e�aZp��� �� f�klZ� �fhgmf_glZevgZZjo�l_dlmjZ�� mdj�ie_ggy��� j_f�kgbqZ� ki_p�Ze�aZp�y�kmki�evgbc�ih^�e�ijZp����kmki�evgZ�^bn_j_gp�Zp�y�hljbfZggy�\ ^hklZlgvhfm�h[kya��^h^Zldh\h]h�ijh�^mdlm��yd�g_h[o�^gZ�mfh\Z��

NjZ]f_gl�_dkihabp���Zjo_heh]�qgh]h�fma_x��ijb�k\yq_gbc�ljbi�evkvd�c�dmevlmj��
>�ckgh�� hljbfZ\rb� a Zjo_heh]�qgbo� ^`_�j_e� �gnhjfZp�x�ijh�gZy\g�klv�i_j_e�q_gh]h�\bs_dhfie_dkm� hagZd� fb� fh`_fh� �a� agZqghx� ^he_x\i_\g_ghkl�� kdZaZlb�� lZd�� fb� fZ}fh� kijZ\m� apb\�e�aZp�}x��: dheb�ydZkv�a hagZd�\bfZevh\m}lvky
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g_� ^hkblv� q�ldh�� lh� kdZ`_fh�� p_� kmki�evkl\h�� yd_klZeh� gZ�reyo� ^h� pb\�e�aZp���� p_� ijhlhpb\�e�aZp�y�^h�j_q���hklZgg}�keh\h�^hkblv�ihrbj_g_�\ ijZpyoihf�jdh\Zgbo�Zjo_heh]�\��Hlh`� yd�� i�^klZ\b� fZ}fh�� sh[� gZa\Zlbke�^b�ljbi�evkvdh��Zjo_heh]�qgh��dmevlmjb�ke�^ZfbLjbi�evkvdh��pb\�e�aZp���"�>_� �� f�klZ��ojZfb��ibkv�f_gZ� "�Sh� ` \�^djbeb� � ijh^h\`mxlv� \�^djb\ZlbZjo_heh]b� \ ^Ze_dhfm� ^h�klhjbqghfm� fbgmehfmMdjZ�gb�"Ljbi�evkvdZ� dmevlmjZ� g_� aZebrbeZ� i�keyk_[_� g�� i�jZf� �̂� g�� \_ebqgbo� ojZf�\�� g�� dZf�ggboiZeZp�\� � nhjl_pv�� 2� fZl_j�ZevgZ� kiZ^sbgZ�� \k�k\�^q_ggy�����kgm\Zggy ihgZ^�r�klv�lbkyqhe�lv�[mebkoh\Zg��\ a_fe���Koh\Zg��^h�lh]h�qZkm��ihdb�\ ^jm]�ciheh\bg�� O1O� klhe�lly� Zjo_heh]b� g_� \�^djbeb� ��k\�lh\��� Lhqg�r_� ihqZeb� \�^djb\Zlb�� Z^`_� gZmdh\�^hke�^`_ggy� ljb\Zxlv�� \_kv� qZk� ^h^Zxqb� shkvgh\_�^h�gZrbo�my\e_gv�ijh�^Z\gx��klhj�x�

Klhj�gdZ�a ihevh\h]h�sh^_ggbdZ�<�O\hcdb��AZibkijh�jhadhidb�\ hdhebpyo�Ljbi�eey�\hk_gb ����jhdm��GZmdh\bc�Zjo�\�1gklblmlmZjo_heh]���G:G�MdjZ�gb�
<hk_gb �����jhdm�<�d_gl�c�O\hcdZ� gZ� iZ�]hj[Zo� lZ� \ ^hebgZo� gZ\dheh� f�kl_qdZ� Ljbi�eey\�^djb\� i_jr�� ke�^b� p�}�� aZ]Z^dh\h�� pb\�e�aZp��� �]ebgyg�� �iehsZ^db��a qm^h\bf�ihkm^hf��klZlm_ldZ�fb��Q_j_a� klh�jhd�\�\ MdjZ�g��[meh�\�^hfh ihgZ^lbkyqm�ljbi�evkvdbo�ihk_e_gv�

@blly�\ ljbi�evkvdhfm�ihk_e_gg���<eZkghjmqgbcfZexghd�<�O\hcdb�������j�d�
< �����jhdm�[�ey�k_eZ�OZe_i
y gZ�Db�\sbg�jhaihqZlh� jhadhidb�� Z q_j_a �� jhd�\� fZc`_

ih\g�klx� ^hke�^`_g_� ljbi�evkvd_� ihk_e_ggy� a ��`bl_e \�mjhqbs��DhehfbcsbgZ� �� 1��: q_j_a�khjhdjhd�\� ih� lhfm� gZ� Q_jdZsbg�� aZ� ^hihfh]hxdhfie_dkgbo� ^hke�^`_gv� [meh� \�^djblh� gZc[�evr�ihk_e_ggy� /\jhib� f�^gh]h� \�dm� �� ljbi�evkvd�ijhlhf�klZ� a lbkyqZfb� [m^bgd�\� [�ey� k�eFZc^Zg_pvd_�� LZevygdb�� >h[jh\h^b� lZ� [Z]Zlvho�grbo� <�O\hcdZ� \\Z`Z\�� sh� ljbi�evp�� `beb� \dmj_gyo� lZ� a_feygdZo� �� gZ\�lv� gZfZex\Z\\�^ih\�^gm dZjlbgm� a �o�`blly��Gbg�� Zjo_heh]Zfb^h\_^_gh��sh�ljbi�evp��[m^m\Zeb�`bleZ�a ^_j_\Z��]ebgb�� \ lhfm� qbke�� ^\hih\_joh\��� \hgb� aZdeZebhkgh\b�fhgmf_glZevgh��Zjo�l_dlmjb�

Dhfi
xl_jgZ j_dhgkljmdp�y�^\hih\_joh\h]hljbi�evkvdh]h�`bleZ�aZ�^Zgbfb�Zjo_heh]�qgbo^hke�^`_gv�
I�\� ��klhe�lly� lhfm�gZmdh\p��\\Z`Zeb��shljbi�evkvdZ� dmevlmjZ� ihqZeZky \� q_l\_jlhfm�� Zkd�gqbeZky�\ ^jm]hfm� lbkyqhe�ll��^h�OjbklZ��Gbg��aZ\^ydb� �ahlhigbf� ^ZlZf� fb� agZ}fh�� sh� \hgZihqZeZky� s_� \ rhklhfm�� Z a�creZ� a �klhjbqgh�Zj_gb�\ lj_lvhfm�lbkyqhe�ll��^h�OjbklZ�P�� \�ob� ihdZamxlv�� ydbf� ^h\]bf� �g_ijhklbf� [m\� reyo� i�agZggy� � yd� af�gx\Zebkymy\e_ggy�ijh� ljbi�evkvdm� dmevlmjm� aZ�hklZgg�� klha ebrdhf� jhd�\�� � GZ� `Zev� gZmdh\h� �� ihimeyjgboijZpv�� ijbk\yq_gbo� ljbi�evkvd�c� dmevlmj�� aZhklZgg�� klh� jhd�\� \bcreh� \kvh]h� d�evdZ�� Ijyp�<�O\hcdb�� \b^Zg�� gZ� ihqZldm� OO� kl��� ^Z\gh� klZeb[�[e�h]jZn�qgbfb� jZjbl_lZfb� � \�^h[jZ`Zxlvmy\e_ggy� ijh� ljbi�evkvdm� dmevlmjm� klhe�lgvh�^Z\gbgb�HklZggx� gZmdh\h ±� ihimeyjgm� dgb`dm�ijbk\yq_gm� ljbi�evkvd�c� dmevlmj��� � gZibkZgm� ijh�n_k�cgbf�Zjo_heh]hf���[meh�\b^Zgh�\ Db}\��m ����jhp��� 2� Z\lhj ±� � \�^hfZ�^hke�^gbpy�Ljbi�eey�lZ�grbo� dmevlmj� g_he�lm� lZ� f�^gh]h� \�dm� L_lygZK_j]��\gZ�IZkk_d�GZmdh\bo�ijZpv�him[e�dh\Zgh�lbkyq��� �Ze_qb�afh`_�olhkv�� dj�f�\q_gbo�jha�[jZlbky�^h�d�gpy\ gbo�"��M i�^jmqgbdZo�lZ�maZ]Zevgxxqbo�ijZpyo�a�klhj���MdjZ�gb�ljbi�evpyf� �� � lh�\ djZshfm�\biZ^�dm��ijbk\yq_gh�d�evdZ�klhj�ghd�lZ�d�evdZ�fZexgd�\�yd��fZg^jmxlv�ih�dgb`dZf�s_�a ��������±��o jhd�\�� 1fZc`_� g�olh� g_� fZ}� afh]b� ijhqblZlb� ijh� gh\�\�^djblly�� ih[Zqblb� gh\�� agZo�^db�� � kijZ\`g��fbk�l_pvd��kdZj[b�� \b^h[ml��\ hklZgg����� ±�� ���jhd�\�
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:e_�gZc]heh\g�r_� �� �gbg��py� dmevlmjZ� aZ�kem]h\m}� gZ� l_�� sh[� [mlb� hibkZgZ�� yd� \Z`eb\ZkdeZ^h\Z�qZklbgZ�pb\�e�aZp���KlZjh��/\jhib�LZd� [meh� \bagZq_gh� ]heh\g�� kx`_lb� ^eyp�}�� dgb]b� �klhj�y� gZmdh\bo� ^hke�^`_gv�� hkgh\b�klhj��� dmevlmjb�� � � ljbi�evkdZ� Zjo�l_dlmjZ� lZ� ijh�lhf�klZ�� fZ]�y� ljbi�evkdbo� hjgZf_gl�\�� � gZj_rl�f�kp_� ljbi�evp�\� \ k\�l�� ^Z\gvha_fe_jh[kvdbopb\�e�aZp�c�� �Ajhamf�eh�� dh`g_� a i_j_e�q_gbo� ib�lZgv� fh]eh� [ klZlb� l_fhx� hdj_fh�� dgb]b�� � Z^`_jhaih\�klb�kvh]h^g��} ijh�sh�

AZe�:jo_heh]�qgh]h�fma_x�1gklblmlm�Zjo_heh]��G:G�MdjZ�gb�\ Db}\���^_�\bklZ\e_gh�j_q��ajhadhihd�ljbi�evkvdh��dmevlmjb�

Lhc�� olh� aZohq_� ih[Zqblb� kdZj[bljbi�evkvdh]h� k\�lm� gZ� \eZkg�� hq��� afh`_� kvh]h^g�aZ\�lZlb� ^h� [Z]Zlvho�fma_�\��GZp�hgZevgbc� fma_c�klhj��� MdjZ�gb� a[_j�]Z}� fZl_j�Zeb� a jhadhihd<�O\hcdb�lZ�[Z]Zlvho��grbo�^hke�^`_gv��� \ Zjo_h�eh]�qghfm�fma_�� 1gklblmlm�Zjo_heh]�� G:G�MdjZ�gba�[jZg�� qm^h\�� agZo�^db� a jhadhihd� aZ� hklZgg�� ��jhd�\��/ ljbi�evkvd��_dkihgZlb� � \� dh`ghfm�h[eZk�ghfm�djZ}agZ\qhfm�fma_��gZ�ijZ\hfm�[_j_a��>g�ijZ��\�^�Ev\h\Z�^h�H^_kb��Lhc��olh�aZohq_�klmiblb�gZa_fex��^_�[meZ�\�^djblZ py�^Z\gy�pb\�e�aZp�y��gbg�afh`_�aZ\�lZlb�^h�fma_x�\ kZfhfm�Ljbi�ee��:jo_heh]�y ±� � j�q�p�dZ\Z�� Ljbi�evkdZ�\lhfm� qbke��� < pvhfm� f_g_� i_j_dhgm}� \eZkgbc^hk\�^� jh[hlb� lZ� ^\Z^pylv� k_ahg�\� Zjo_heh]�qgbojhadhihd�gZ�ljbi�evkdbo�ihk_e_ggyo�� �\ ydbo�\biZ�eh�[jZlb�mqZklv�<�^djblly�hklZgg�o�^_kylbj�q���hklZgg��gZm�dh\��jhajh[db�ih\bgg��klZlb�[�evr�^hklmigbfb�^eyrbjhdh]h� dheZ� qblZq�\�� � yd�� p�dZ\eylvkyijZ�klhj�}x�� � <hgb� fZxlv� ijZ\h� hljbfZlb�gnhjfZp�x� a i_jrh^`_j_e�� � kijh[m\Zlb� kZf�jha�[jZlbky�\ f_j_`b\��^Z\gh�fbgmebo�qZk�\�� �Lh�fm� dgb`dZ� [meZ� aZ^mfZgZ� lZdh`� yd� � k\h}j�^gbciml�\gbd�� ^h\�^dh\_� \b^Zggy � ±� � � a \_ebdhxd�evd�klx� �exkljZp�c�� � kibkdZfb�e�l_jZlmjb�lZ�Zj�o_heh]�qgbf�keh\gbdhf�:\lhj�\^yqgbc�aZ�^hihfh]m�lZ�i�^ljbfdm�mgZibkZgg�� lZ� i�^]hlh\p�� p�}�� dgb]b� dZg^b^Zlm�klhjbqgbo� gZmd� G�;mj^h� �� � < dgba�� \bdhjbklZg�dhfi
xl_jg�� j_dhgkljmdp��� [m^�\_ev ljbi�evkvdh�dmevlmjb��kl\hj_g��F�F�<�^_cdh�

Hkv�\hgZ��ljbi�evkvdZ�a_fey��<b^�a djmq��\ Ljbi�ee��gZ�>g�ijh�<_kgZ������jhdm�
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<1>DJBLLY�1 <B<Q?GGY�LJBI1EVKVDH2�DMEVLMJB

1klhj�y� Zjo_heh]�qgbo ^hke�^`_gvljbi�evkvdh� dmevlmjb�gZe�qm}�ihgZ �̂klh�jhd�\�� <h�gZ� ihqbgZ}lvky� \ ���� � jhdb� ^_\¶ylgZ^pylh]hklhe�lly�� P_� [m\� qZk�� dheb� i_jr� jhadhidb� \k�f\�^hfh]h� =_gj�oZ�Re�fZgZ� \ Ljh���F�d_gZo�lZ� �grbof�kpyo� kmll}\h�af�gbeb gZmdh\��ih]ey^b�gZ�klZjh�^Z\gx��klhj�x�/\jhib����KZf_�p��Zjo_heh]�qg��k_gkZp��klZeb�lehf�� � � �gZ ydhfm \�^[mebky�i_jr��jhadhidbiZf¶ylhd ljbi�evkvdh��dmevlmjb�D�evkdZ� ihdhe�gv� Zjo_heh]�\� ^hdeZeb� amkbev^ey� kl\hj_ggy� lh]h� ihjlj_lZ� ljbi�evkvdh�pb\�e�aZp����ydbc�fb�ij_a_glm}fh�kvh]h^g��
<1>DJBLLY�LJBI1EVKDH2�DMEVLMJB�

Ke�^� \�^agZqblb�� �sh� lh^�� agZc^_g�� klZjh�`blghkl� s_�g_�[meb�gZa\Zg��ljbi�evkvdbfb�� q_j_a�l_�sh� ihgylly ³ljbi�evkvdZ� dmevlmjZ´� [meh \\_^_g_� \gZmdh\bc�h[�]�ebr_�q_j_a����jhd�\� ±� gZijbd�gp��O1Okl�����P_�[meb�Zjo_heh]�qg��jhadhidb [�ey �Dhrbe�\p�\�;�evqZ ±� Ahehlh]h�� =hjh^gbp� lZ�<Zkbevd�\p�\�\lh^�rg�c�=Zebqbg��� �>hke�^`_ggy [meb�ijh\_^_g� :�Rg_c^_jhf��=�� �Hkh\kvdbf�� � 1�� �Dhi_jgbpvdbf�lZ <�Ir_[bkeZ\kvdbf�gZ�ihqZldm�����± o jhd�\�M ����� jhp�� \�^hfbc� �klhjbd� <�� � :glhgh\bqjZahf� a Q�� � A[hjh\kvdbf� ijh\�\ jhadhidbljbi�evkvdh]h� ihk_e_ggy [�ey� k_eZ Djbgbqdb� gZIh^�ee����FZl_j�Zeb� gbg��a[_j�]Zxlvky�\ I_l_j[mjaL���m?jfLlZ`L�� I_jr��j_q� � a ljbi�evkvdbo iZf¶ylhdK_j_^gvh]h� Ijb^g�ijh\¶y ihljZibeb� ^h� fma_cgboa[�jhd s_� m ��� ±� � jhdb� ^_\¶ylgZ^pylh]h� klhe�lly�

h^gZd� jhadhidb� ihqZebky� ebr_� m ����� jhp�� a^hke�^`_gv� db�\kvdh]h� Zjo_heh]Z� <�� � O\hcdb� gZDbjbe�\kvdbo�\bkhlZo�m Db}\��� <hk_gb������j�� � �<�O\hcdZ� ihqbgZ}� \b\qZlb� ihk_e_ggy� \ hdhebpyof�kl_qdZ Ljbi�eey��� � [�ey� k�e� <_j_f¶y�� S_j�[Zg�\dZ���Klj_l�\dZ�lZ��grbo�Dheb�fh\Z�c^_� ijh�\�^djblly�ljbi�evkvdh�dmevlmjb�<���O\hcdhx�� lh�fZ}lvky�gZ�m\Za��g_�ch]hij�hjbl_l�m ihevh\bo�^hke�^`_ggyo ±�� � \hgb�ih�qZebky� aZ�^h\]h�^h� lh]h�� yd�Zjo_heh]�<�O\hcdZihqZ\�k\hx� ijZpx gZ�gb\���fZl_j���klhj��¶�����Z kZ�f_� gZmdh\_� \�^djblly�� � � lh[lh� \bagZq_ggy� f�kpy\�^djblbo� klZjh`blghkl_c� \ ^Z\g�c� �klhj��� djZx�Ijh� l_�� � sh p_ [meh� kijZ\hx� g_� ijhklhx�k\�^qblv�lhc�nZdl�� � � sh�gZ�h^bgZ^pylhfm�:jo_h�eh]�qghfm� a¶�a^��\ Db�\�� i�^ qZk \bklZ\db� Zjo_h�eh]�qgbo� klZjh`blghkl_c fZl_j�Zeb� ljbi�evkvdh�dmevlmjb�� � \ lhfm�qbke��ij_^klZ\e_g� <�� Ir_[b�keZ\kvdbf�� � � � _dkihgm\Zebky \� jha^�e�� �� � � �kdLnkvdbo�klZjh`blghkl_c�:e_� p_c� kZfbc� O1� <k_jhk�ckvdbcZjo_heh]�qgbc� a¶�a^�� klZ\� \Z`eb\hx� \�ohx� m \b\�q_gg�� klZjh`blghkl_c� MdjZ�gb� lZ� klZgh\e_gg�� Zj�o_heh]�qgh��gZmdb�� ���k_jigy������jhdm mqZkgbdba¶�a^m� ±� \kvh]h� ��� qheh\�d� gZ� iZjhieZ\�\�^ijZ\bebky�\gba�ih�>g�ijm���\ jZchg�k��=j_[_g��lZ
� GZ�jbkmgdm�\]hj� ��\b^�gZ�f�kp_�jhadhihd�\ ^h�ebg� [�ey�f�kl_qdZ�Ljbi�eey�\hk_gb �����jhdm�FZexghd�<�O\hcdb�a gZmdh\h]h�Zjo�\m�1gklblmlmZjo_heh]���
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f�klZ�J`bs�\��^_�\�^\�^Zeb�f�kpy�jhadhihd�<��<��O\hc�db���H^g_�a gbo�[meh�[�ey�k��=j_[_g�����gr_ ±� gZ�l_jb�lhj���omlhjZ Xrdb��mjhqbs_�³Ihih\_�Ihe_´���� �;Z`Z�xq�� afh]eb� h]eygmlb�� � yd� \b]ey^Zxlv� f�kpy� jhadhihdaZ]Z^dh\bo� ljbi�evkvdbo� ³lhqd�\´� � ±� � � j_rlhd� ^Z\g�o`bl_e���MqZkgbdb�_dkdmjk���jha�[jZeb�j_q����agZc^_g��gZf�kp��jhadhihd���qZklbgZ�[meZ�i_j_^ZgZ�\ fma_c�

Jhadhidb�ljbi�evkvdh]h�ihk_e_ggy�\ hdhebpyof�kl_qdZ�Ljbi�eey��������j�d�
��� k_jigy� ����� jhdm klZeZky� ih^�y�� � a ydh�fh`gZ� ihqZlb� \�^e�d� gZmdh\h]h� `blly ihgylly³Ljbi�evkvdZ�Zjo_heh]�qgZ�dmevlmjZ´���KZf_�pvh]h�^gy<��O\hcdZ�� �db�\kvdbc�Zjo_heh]�\bklmib\�a ^hih\�^^xijh� k\h�� Zjo_heh]�qg�� jhadhidb� m Db�\kvdhfm� ih\�l��K_j_^� ^hke�^`_gbo� gbf� klZjh`blghkl_c� [meb� ihk_�e_ggy� \ jZchg��f�kl_qdZ� Ljbi�eey�� �KZf_� \hgh� ^ZehgZa\m� gh\�c� Zjo_heh]�qg�c� dmevlmj� ±� � � gZc^Z\g�r�cdmevlmj��a_fe_jh[�\�gZ�>g�ij��

Jhadhidb�ljbi�evkvdh]h�ihk_e_ggy�\ hdhebpyof�kl_qdZ�Ljbi�eey��������j�d�
Yd� ih\�^hfey}lvky� \ ijhlhdhe�� aZk�^Zggy�i�key� ^hih\�^�� <�� O\hcp�� [meh� \eZrlh\Zgh� rmfgmh\Zp�x�aZohie_gbfb�mqZkgbdZfb����FZl_j�Zeb�^hih\�^�[meh�him[e�dh\Zgh� \ i_jrhfm�lhf��fZl_j�Ze�\�a¶�a^m��P_�\b^Zggy� } gZcih\g�rbf� a\h^hf�fZl_j�Ze�\� a jha�dhihd�<��O\hcdb�gZ�>g�ij��� �<hk_gb�\�^djb\ky�F�kvdbcfma_c �gbg� ±� � �GZp�hgZevgbc� �klhjbqgbc�fma_c�Md�jZ�gb�����hdjZkhx�ydh]h�klZeb�j_q��a jhadhihd�ihk_e_gvljbi�evkvdh��dmevlmjb�M ��� ±���l��jhdb�;,;�kl��ihqZehky�^hke�^`_ggyiZf¶yldb�� ydZ�^ZeZ�gZa\m�aZo�^g�c�qZklbg��ljbi�evkvdh�dmevlmjb �±����ihk_e_ggy�Dmdml_gv���sh�i�^�YkkZfb \Jmfmg���� �<i_jr_�p_�ihk_e_ggy�[meh�ihf�q_g_�m ����j�� �ykkvdbf�nhevdehjbklhf�L�� �;mjZ^Z�� � sh�i�^�qZk\�^\�^bg�f�kp_\h��dZf_ghehfg� a�[jZ\ aZebrdb� jha�ibkgh]h ihkm^m�� ieZklbdb����M ������j���� a¶y\ey}lvkyklZlly�G���;_e^�qZgm µDmdml_gkvd� klZjh`blghkl�¶��� ZZjo_heh]�=�� ;mpmjygm�ihqbgZ}�jhadhidb�� �J_amevlZlbk\h}�� ijZp�� \�g� \bdeZ\� m ^hih\�^��� ydm� jZahf� a�agZo�^dZfb� gZ^�keZ\� gZ� f�`gZjh^gbc� dhg]j_k

^h�klhjbqgh�� Zjo_heh]��� lZ� Zgljhiheh]��� \ IZjb`��Jhadhidb�ljb\Zeb a� i_j_j\Zfb�^h������j�� �� �Z m����� ±� � ����� jj�� [meb� \�^gh\e_g�� i�^d_j�\gbpl\hf ijhn_khjZ =���Rf�^lZ�� ydbf [meZ\klZgh\e_gZ�deZkbn�dZp�y� lbi�\ �d_jZf�db �dmev�lmjb Dmdml_g����i_j�h^b��� �kgm\Zggy �:����:<�� <���

<b^�gZ�f�kp_�jhalZrm\Zggy�ihk_e_ggy�Dmdml_g��\Jmfmg���
<Z`eb\_�f�kp_�k_j_^�i_jrbo�^hke�^gbd�\ljbi�evkvdh�� dmevlmjb� aZcfZ}�ihklZlv�ijhn_khjZ�Zjo_heh]Z�?�� �J�� �nhg�Rl_jgZ�� � ydbc� hqhex\Z\H^_kvdbc� Zjo_heh]�qgbc� fma_c� H^_kvdh]h1fi_jZlhjkvdh]h�lh\Zjbkl\Z� �klhj���lZ�klZjh`blgh�kl_c��� M ������±��������jj��� \�g�jhadhiZ\�aZebrdb\hkvfb�ljbi�evkvdbo�`bl_e�\ I_lj_gZo�[�ey�;_evp\ Fhe^h\��

I_lj_gb��NjZ]f_gl�fZevh\Zgh��ihkm^bgb�a Zg�ljhihfhjngbf�ah[jZ`_ggyf��H^_kvdbc�Zjo_h�eh]�qgbc�fma_c�
<_ebq_agZ� dhe_dp�y�� � � gZkZfi_j_^ljbi�evkvdh]h�jhaibkgh]h�ihkm^m��� ydZ�gbg��} hdjZ�khx�H^_kvdh]h�Zjo_heh]�qgh]h�fma_x�GZp�hgZevgh�ZdZ^_f��� gZmd�� � [meZ� hijZpvh\ZgZ�nhg�Rl_jghf^m`_ ^hdeZ^gh��� Ch]h ^hih\�^v�gZ ljbgZ^pylh�



��

fm�Zjo_heh]�qghfm� a¶�a^��\ DZl_jbghkeZ\��m �����jhp�[meZ�ijZdlbqgh ih\gbf a\_^_ggyf \�^hfhkl_c ijhdmevlmjb�a jhaibkgbf�ihkm^hf��� yd��[meb�\�^hf��\ lhcqZk�m /\jhi��� gZab\ZeZky� �>h]j_q_kdZy dmevlmjZ gZX]_�Jhkbb���IZf¶yldb�Ijmlh ±� >g�kljh\kvdh]h� [Zk_cgm[meb�\dexq_g��pbf�Z\lhjhf�^h dheZ dmevlmj Ih^m�gZ\¶y lZ K_j_^a_fghfhj¶y�� \�^g_k_g�� ^h^hf�d_gkvdh]h� i_j�h^m �� ^Zlh\Zg��lj_l�f�lbkyqhe�llyf^h�g���_�� Ke�^�aZm\Z`blb�� sh�p_�^Zlm\Zggy�ijhljb�fZehky�nZdlbqgh ^h� ihqZldm� ��� � ±� � o jhd�\�� � dheba¶y\bebky� i_jr�� Z[khexlg�� ^Zlb� ^ey� ljbi�evkvdh�dmevlmjb��� hljbfZg��jZ^�h\m]e_p_\bf�f_lh^hf� ^Zlm�\Zggy�� � Ljbi�evkvdbc� fZevh\Zgbc� ihkm^�nhg�Rl_jgjha]ey^Z\�yd�i_jrm�klmi�gv�� ihi_j_^gx�nZam�jha\bl�dm f�d_gkvdh]h�\Zah\h]h `b\hibkm�����lbf� kZfbf�i_�j_ghkyqb� p_glj� jha\bldm� }\jhi_ckvdh�� pb\�e�aZp��� mlj_lvhfm lbkyqhe�ll� ^h� g�� _�� a =j_p���^h�I�\g�qgh]hIjbqhjghfhj¶y �� H^gZd� ^Zevr�� ^hke�^`_ggy� g_i�^l\_j^beb�pbo�\bkgh\d�\�IjZp��<�� O\hcdb�lZ nhg Rl_jgZ ijb\_jgm�eb m\Z]m Zjo_heh]�qgbo�lh\Zjbkl\ Jhk�ckvdh�� �fi_j���1fi_jZlhjkvdZ� Zjo_heh]�qgZ� dhf�k�y� ^hjmqbeZ\�^hfhfm�Zjo_heh]m�H�� �Ki�pbgm�ijh\_klb�jhadhidb�\Dheh^bklhfm �Q_jdZsbgZ������ ^_�i_j_^�lbf�h���<Zkbev>hfZgbpvdbc�\�^djb\�ljbi�evkvd�� �lhqdb��� M ������±����� jj�� � � � � �F�� �Ydbfh\bq�^hke�^`m}� iZf¶yldm afZevh\Zgbf ihkm^hf \� k�� KlZjZ ;m^Z�� K�� �K�=Zfq_gdh�m ������±� �������jj��� ijh\h^blv� jhadhidbgZ Ih^�ee��� �Fhkdh\kvd_�Zjo_heh]�qg_ lh\Zjbkl\h\b^�ey}�<���O\hcp��m �����j�� ]jhr��gZ�jhadhidb�ihk_�e_ggy�\ k�� Djmlh[hjh^bgp��� �Jha]hjlZ}lvky gZmdh\Z^bkdmk�y�� ^h� ydh��ijb}^gm}lvky�\�^hfbc�Zjo_heh]�<�=hjh^ph\�� ydbc�ijbk\ylb\�hdj_fm�ijZpx� aZebrdZfljbi�evkvdbo�`bl_e��

Fh^_ev�ljbi�evkvdh]h�`bleZ��agZc^_gZFZj�Zghf�=��fg_jhf�[�ey�k�Ihim^gy�
P�dZ\��jhadhidb� \ �����jhp��ijh\�\�i�^�MfZg�gx�F��=�fg_j�� � ydbc�jhadhiZ\�\_ebd��iehs��gZ�ihk_�e_ggyo� I¶yg�`dh\_� lZ Ihim^gy�� sh� ij_^klZ\eyebj�ag�� nZab� jha\bldm� ljbi�evkvdh�� dmevlmjb� \ pvhfmjZchg��� <�ckvdh\bc�evhlqbd�� dZijZe�FZj�Zg� =�fg_jaZ]bgm\�i�^� qZk�i_jrh��k\�lh\h��\�cgb���� h^gZd�dhe_dp��gbf� [meb� hijZpvh\Zg�� � \bcreb ^jmdhf m�Ihevs�

�����jhdm���Qm^h\h��exkljh\Zg_�\b^Zggy�^Z}�afh]m\�^l\hjblb�\_kv�ijhp_k�jhadhihd�lZ�ih[Zqblb�nh�lh]jZn���\_ebdh�� d�evdhkl�� qm^h\bo� agZo�^hd��HdjZ�khx� dhe_dp��� [meZ� ]ebgygZ� fh^_ev� ljbi�evkvdh]h`bleZ� ±� qb� g_� i_jrZ� agZo�^dZ� lZdh]h� lbim�� Gbg�agZo�^db� a jhadhihd� F�=�fg_jZ� a[_j�]Zxlvky� mGZp�hgZevghfm�Zjo_heh]�qghfm�fma_��m <ZjrZ\��

J_rldb�`bleZ�ljbi�evkvdh��dmevlmjb��jhadhiZ�gh]h�F�=�fg_jhf�[�ey�Ihim^g��
M ����� j�� \ jZchg�� MfZg��� � i�^Kmrd�\dhx��� ijh\_eZ�i_jr��jhadhidb�ki�\jh[�lgbpy<�� O\hcdb� <Ze_j�y� Dhaeh\kvdZ�� i_jrZ� `�gdZ� ±Zjo_heh]�� � �ydZ�aZcgyeZky�\b\q_ggyf�ljbi�evkvdh�dmevlmjb�� Dj�f� fZevh\Zgh]h� ihkm^m� lZ� Zgljhih�fhjngh��ieZklbdb���c�lZdh`�ihsZklbeh�agZclb�]eb�gygm�fh^_ev� ljbi�evkvdh�� �oZldb���^_� a mk�fZ�ih^�jh[bpyfb� [meh� ihdZaZgh� �gl_j¶}j� `bleh\h]hijbf�s_ggy��Z lZdh`�`�gdm��ydZ�f_e_�a_jgh��

=ebgygZ�fh^_ev�ljbi�evkvdh]h�`bleZ��agZc^_gZ<��Dhaeh\kvdhx�i�^�qZk�jhadhihd�[�ey�k��Kmrd�\dZ�
AZdhj^hggbc gZmdh\bc� k\�l� [m\ hagZc�hfe_gbc� a j_amevlZlZfb� ^hke�^`_gv� gZ� gb\�Ljbi�evkvdh��dmevlmjb aZ\^ydb�j_n_jZlm�� ijhqb�



��

lZghfm N�� � <h\dhf� gZ� f�`gZjh^ghfm Zjo_h�eh]�qghfm�dhg]j_k��\ IZjb`� m ������j���FZl_j�Zeb ajhadhihd iZf¶ylhd ljbi�evkvdh�� dmevlmjb�� d�gpy^_\¶ylgZ^pylh]h ±� i_jrbo�^\ho�^_kylbe�lv�^\Z^py�lh]h�\�dm�m\�creb�m µahehlbc�nhg^¶� ljbi�eeyagZ\kl\Z�[_a��o�\b\q_ggy�� gbg��g_fh`eb\h�my\blb�kh[� gZmdh\�^hke�^`_ggy a p�}�� ijh[e_fZlbdb���1^_��� \bkeh\e_g�ijh\�^gbfb� Zjo_heh]Zfb� lh]h� qZkm�� \�^ih\�^ZxlvkmqZkghfm��f�klZgm�Zjo_heh]�qgh��lZ� �klhjbqgh��gZmdb�d�evdhkl�� � ydhkl��gZy\gbo�Zjo_heh]�qgbo�^`_j_e�� JZ�ahf� a lbf� [Z]Zlh� a gbo� klZgh\eylv� gbg�� o�[Z sh�klhj�h]jZn�qgbc� �gl_j_k� ±� � gZijbdeZ �̂ih]ey^b�gZ_lg�qgm� ijbgZe_`g�klv� Ljbi�eey�� \bkeh\e_g�<�O\hcdhx�gZ�O1�Zjo_heh]�qghfm�a¶�a^�������jhdm�H^gZd� Zjo_heh]b �� ^hk�� dhjbklmxlvky�� gZ�ijbdeZ �̂� � deZkbn�dZp�}x dmdml_gkvdh]h ihkm^m�jhajh[e_ghx�=�� �Rf�^lhf�� �Z ih]ey^b�<�� �O\hcdb�ijh[Z]Zlh� ih\_joh\�klv� ljbi�evkvdbo� [m^bgd�\ agZcrebi�^l\_j^`_ggy� \ ^hke�^`_ggyo�Zjo_heh]�\ m�����± ��jhdb�^\Z^pylh]h�klhe�lly�
>HKE1>@?GGY ������±� �����jj�

Jhadhidb�ih�I_jr�c�k\�lh\�c�\�cg��ihgh\bebkygZ�ihqZldm�����± o jhd�\�yd�\ MdjZ�g������lZd�� Jmfmg���GZ�AZoh^L��Zdlb\gh�ijZpx\Zeb�ihevkvd��Zjo_heh]b�

J_dhgkljmdp�y�`bleZ�ljbi�evkvdh��dmevlmjb �aZE�Dhaeh\kvdbf��E���Dhaeh\kvdbc�m �����j���� ihgh\b\�jhadhidb\ ;mqZqL�� ��Z m������j����jZahf�a Zg]eLckvdbf�Zjo_heh�]hf�=���QZce^hf �±��� m Dhrbe�\pyo�����M �����j�� jZ�ahf� a =ZlqLgkhghf� lZ� I_l_jkhghf� E�� � Dhaeh\kvdbc^hkeL^`m\Z\� [Z]ZlhrZjh\_� ihk_e_ggy� m G_a\bkvdm�FZl_jLZeb�a lbo�jhadhihd�ohqZ�h^jZam�L�g_�[meb him[�eLdh\ZgL��h^gZd�jhadhidb gZ MdjZ�gL� �[meb \jZoh\ZgL=�� � QZce^hf� \ ch]h� ijZpL� ih� ijZLklhjL� Ih^mgZ\¶y �A]Z^Z}fh�lZdh`� jhadhidb L�� �KmeLfLjkvdh]h�� �C�� �@m�jh\kvdh]h \ AZeLsbdZo�� � �F�� �KfLrdZ�\ =hjh^gbpLKeL^ \L^agZqblb����sh�^hkeL^`_ggy�pL� g_ fZeb� kbkl_�fZlbqgh]h oZjZdl_jm���\_ebkv�gZ�h[f_`_gbo�iehsZo�Ih^L[gbc� oZjZdl_j� fZeZ� L� \b^Z\gbqZ� ^LyevgLklv�A¶y\eyebky� i_j_\Z`gh� dhjhldL� ih\L^hfe_ggy ijhijh\_^_ggy�lbo�qb�Lgrbo�jhadhihd�<bgyldhf� klZeZ� ijZpy H�� � DZg^b[b�Hev`bqZ�� � \L^hfh]h�eLl_jZlhjZ�� iheLlbqgh]h� ^LyqZ� LZjo_heh]Z����M ����±�������±� L� jhdb H�� DZg^b[Z ijbiL^ljbfpL��GZmdh\h]h lh\Zjbkl\Z�Lf�� R_\q_gdZ�ijh\L\jy^� Zjo_heh]Lqgbo _dki_^bpLc�� � \ lhfm qbkeLljbiLevkvdbo�iZf¶yldZo�\ ;Levq��±��Ahehlhfm ��i_q_jZ<_jl_[Z�� �� � EZgL\pyo�� � AZeLsLdZo�� �Rbi_gpyo�� � Ch]hfhgh]jZnLy µRbi_gpL¶� [meZ�i_jrLf fhgh]jZnLqgbf

\b^Zggyf� fZl_jLZeL\ a� jhadhihd� ljbiLevkvdh]hihk_e_ggy�\ =ZebqbgL�� � ^_�Z\lhjhf�� � djLf lh]h�^Zg�]eb[hdbc�ZgZeLa L� Lgrbo \L^hfbo gZ lhc qZkfZl_jLZeL\ ljbiLevkvdh� dmevlmjb�� � H�� DZg^b[LgZe_ L̀lv�gZc[Levr� ]jmglh\gZ�gZ�lhc�qZk�jhajh[dZa ojhgheh]L� pL}�� dmevlmjb� m \_joL\¶yo� >gLkljZ lZIjmlm�� ydZ� kibjZeZky� gZ� lbiheh]Lqgbc� LklbeLklbqgbc� ZgZeLa agZc^_gh]h� lZf� fZevh\Zgh]hihkm^m� < ����±� lL�� jhdb� jhaihqZ\ �Zjo_heh]Lqgm^LyevgLklv�� � � \ lhfm qbkeL� � gZ� jhadhidZoljbiLevkvdbo� iZf¶ylhd� �� � � Y�� IZkl_jgZd�� � ydbcq_j_a� ljb�^_kylbeLlly� klZg_� Z\lhjhf \b^Zgh�� \DZgZ L̂� mdjZ�gkvdhx� fh\hx� fhgmf_glZevgh��:jo_heh]L� MdjZ�gb��G_� ijbibgyebky Zjo_heh]LqgL^hkeL^`_ggy� ljbiLevkvdbo� klZjh`blghkl_c� L� \JZ^ygkvdLc MdjZ�gL�� � � < kbkl_fL� <k_mdjZ�gkvdh�ZdZ^_fL� lZ� ihaZ� g_x� ^Lyeh� qbfZeh� gZmdh\bomklZgh\�� � � � nZoL\pL� a ydbo� \_eb� Zjo_heh]LqgLjhadhidb�� � � �>ey� dhhj^bgZpL� ^hkeL^`_gv�\ ]ZemaLljbiLeeyagZ\kl\Z� [meh� kl\hj_gh� LjbiLevkvdmdhfLkLx�� � � M ��� � ±� lL� jhdb� ^hkeL^`m\ZebkygZkZfi_j_ �̂ ljZ^bpLcgL� fLkpy�� � � � \L^hfL� iZf¶yldb�iL^ LjbiLeeyf�� � �m <_j_f¶��� � J`bs_\��� � OZe_i¶��;Zebdh ±���SmqbgpL���<���Dhaeh\kvdZ����Ihgh\bebky� Zjo_heh]�qg�� ^hke�^`_ggy� gZMfZgsbg��� \ gbg�rg�c� Q_jdZkvd�c� h[eZkl��� <�Dhaeh\kvdZ � \L^gh\beZ jhadhidb m� KmrdL\pL�h[kl_`beZ� ihk_e_ggy� [�ey� k�<heh^bfbj�\dZ�jhadhidb�ydh]h�jhaihqZebky�\`_�i_j_^�\�cghx�

J_dhgkljmdp�y�i_q��\ ljbi�evkdhfm�`ble��him[e�dh\ZgZ�I�Dmj�gbf�\ ���� j�
I���DmjLggbc \� ������±������ jj���ijh\L\Zjo_heh]�qg�� jhadhidb m LhfZrL\pL�� ydZ� ^ZeZgZa\m� ehdZevghfm� \Zj�Zglm� ljbi�evkvdboklZjh`blghkl_c�� /�;_a\_g]ebgkvdbc� \ ����� j�ijZpx\Z\� gZ� ihk_e_ggL� m FZc^Zg_pvdhfm �pLciZf¶ylpL� � q_j_a khjhd� a qbfhkv� jhdL\ km^behkykmll}\h� af�gblb dZghgLqgL� � my\e_ggy� ijhljbiLevkvdm�dmevlmjm���GZ� Ih^LeeL� ijZpx\Zeb� lZdL� \L^hfLZjo_heh]b��� yd�F��N��;Leyr�\kvdbc� ±� m ;hjbkL\pLlZ ,ev�gpyo�� �; F�� �Jm^bgkvdbc ±� m DZ^L�\pyo�Ihih\� ±�� =hjh^L���HaZjbgpyo�� K���=Zfq_gdh�jZahfa F�� FZdZj_\bq_f�\�\�jhadhidb�\ JZcdZo�� �;LehfmDZf_gL�� I�^� qZk� jhadhihd� µJZ}pvdh�� fh]beb¶� gZ@blhfbjsbg�� ±� dmj]Zgm� a ihoh\Zggyfb� ^h[b[jhgab�� [meb� \by\e_gh� �qb� g_� \i_jr_� \ MdjZ�g��



��

d_jZf�dm� lZ� ijyk_evpy� a gZci�ag�rh]h� i_j�h^m�kgm\Zggy�ljbi�evkvdh��dmevlmjb�;meh� \L^djblh� gh\L� lbib� ljbiLevkvdboiZf¶ylhd�� M �����j��� iL^ H^_khx�F�;hel_gdh jhaih�qbgZ}� jhadhidb�[Ley�k�� MkZlh\_� ±� � � kihqZldm�ihk_�e_ggy�� � �Z a� �����j��ihoh\Zevgbo�iZf¶ylhd�� IL^ qZkjhadhihd�� � yd�� a i_j_j\Zfb� ljb\Zeb� ^h� ����j�� � �F�;hel_gdh� jZahf� a H�EZ]h^h\kvdhx� \L^djbeb� aZebrdbihk_e_ggy���^\ho�dmj]Zggbo�lZ�^\ho�]jmglh\bo g_djh�iheL\ ±��� i_jrL�\L^hfL�gZ�lhc�qZk�ihoh\ZevgL�iZf¶yldb�ih\¶yaZgL�a ljbiLevkvdhx�dmevlmjhx�

Jhadhidb�dmj]ZgZ�a dZf�ggbfb�dhgkljmdp�yfb�[�eyMkZlh\Z�������j�d�
M dmj]ZgZo� [meh aZnLdkh\Zgh kdeZ^gLdZf¶ygL��dhgkljmdpL� ±����djhfe_ob���agZc^_gh�ieblm�a]jZ\Ljh\Zgbfb�ah[jZ`_ggyfb ex^_c L� l\Zjbg����p_g�ljZevgL� ihoh\Zggy kmijh\h^`m\Zebky� [Z]ZlbfLg\_glZj_f�� f_lZe_\hx� a[jh}x�� � ihkm^hf�� P�agZo�^db� ^ha\hebeb� \`_� lh^�� ihklZ\blb� iblZggy� ijh\bkhdbc�j�\_gv�kmki�evgh]h�jha\bldm�ie_f_g�^h[b�f�^�±��[jhgab gZ^�Qhjgbf�fhj_f�

IeblZ�a jhadhihd�[�ey�MkZlh\Z��;ebavdh�����j��^h�g�_�
M ����� � j�� � � ihqbgZ} jh[hlm gZ^� ljb�iLevkvdhx�ijh[e_fZlbdhx�L_lygZ�K_j]��\gZ �IZkk_d�ydZ�\ H^_kL�ijZpx\ZeZ�a dhe_dpL}x� La jhadhihd�Rl_j�gZ�\ I_lj_gZo���ILagLr_����\ ������±������jj����\hgZ�jZ�

ahf�a E���>Lgp_khf�ijh\_eZ�jhadhidb�gZ�[Z]ZlhrZ�jh\hfm�ihk_e_ggL�iL^ k�� �/\fbgdb�gZ�>_kgL�� �yd_[meh \L^djblh k\h]h qZkm�<�� �O\hcdh� L�\ ����� �±���jj�� ^hkeL^`m\Zehky�F���FZdZj_gdhf���< gZmdh�\hfm ZjoL\L��,: :G� MdjZ�gb�a[_jL]Z}lvky�jmdhibkkiLevgh� klZllL� �;���EZlbgLgZ lZ�L�� �IZkk_d�� ijb�k\yq_gh��i_jLh^baZpL� ljbiLevkvdbo�iZf¶ylhd� �� �^Z�lh\Zgbc������j�� Py�klZlly fLklbeZ ijZdlbqgh�\k�hkgh\gL��� iheh`_ggy �dZg^b^Zlkvdh�� ^bk_jlZpL� L�IZkk_d�� ijbk\yq_gh�� i_j�h^baZp��� ljbi�evkvdh�dmevlmjb���aZobs_gh��g_x�gZ�ihqZldm�����± o jhdL\�< ����� jhp�� K�=Zfq_gdh� jZahf� aF�E�FZdZj_\bq_f�jhaihqZ\�^hke�^`_ggy�\_ebdh]hihk_e_ggy�ljbi�evkvdh��dmevlmjb�[�ey�k�Kl�gZ��;mehjhadhiZgh� aZebrdb� ljbi�evkvdbo� `bl_e� � a^h[mlh\_ebdm� dhe_dp�x� fZevh\Zgh]h� ihkm^m� � Zgljhih�fhjngh��ieZklbdb�

IZdm\Zggy�agZo�^hd�a jhadhihd�K�=Zfq_gdZ�[�ey�k�Kl�gZ�������j�d�
Fb�[Zqbfh�� � �lZdbf qbghf�� � � sh�\`_�gZf_`L�����±� ��� ±���o jhdL\ a¶y\bebky�ljb�nmg^Zf_g�lZevgL�ijZpL����ijbk\yq_gL�deZFbnLdZpL� ljbiLevkvdh��dmdml_gkvdh����d_jZfLdb ±� =���RfL^lZ�� L�� IZk�k_d���H�� DZg^b[b�����ydL�ey]eb�\ hkgh\m�i_jLh^baZpL�ljbiLevkvdbo�iZf¶ylhd� \ fZc[mlgvhfm�� �Pvhfm�i_�j_^m\Zeh� gZ]jhfZ^`_ggy agZqgbo� Zjo_heh]LqgbofZl_jLZeL\��� ^ZevrZ�jh[hlZ�a ydbfb�ihlj_[m\ZeZi_\gh]h��o�mihjy^dm\Zggy����AjhamfLeh��� sh�dh`_ga Z\lhjL\ kibjZ\ky�gZkZfi_j_ �̂gZ�^hklmigL�chfmfZl_jLZeb�� ydL�ihoh^beb�a hdj_fbo�j_]LhgL\ ihrb�j_ggy�dmevlmjb�� � �sh�kl\hjx\Zeh�ijh[e_fm� dhj_�eypL� aZijhihgh\Zgbo ko_f�����:e_� i_jrbc� djhd[meh�ajh[e_gh��� L�ajh[e_gh����gZ�gZr�ih]ey^��� g_�aZe_`gh�dh`gbf�a ^hkeL^gbdL\�< ����� j�� � ih[Zqb\� k\Ll i_jrbc lhf\b^Zggy LjbiLevkvdh�� dhfLkL� µLjbiLevkvdZdmevlmjZ \� MdjZ�gL�� sh� fLklb\� yd� im[eLdZpL�fZl_jLZeL\ jhadhihd�� � lZd� L� i_jrL� kijh[bZgZeLlbqgbo jhajh[hd� a iblZgv� ]hkih^Zjkl\Z�\b\q_ggy hdj_fbo dZl_]hjLc agZoL^hd���FZl_jLZeb^h� ^jm]h]h� lhfm�� ydbc� lZd� L� g_� [m\� \b^Zgbc�a[_jL]Zxlvky gbg��\ gZmdh\hfm� ZjoL\L� � ,gklblmlmZjo_heh]L� G:G MdjZ�gb�J_hj]ZgLaZpLy�� � ydZ� hohibeZ� :dZ^_fLxgZmd� gZ� ihqZldm ��� � ±� � o jhdL\ g_� kijbyeZ \i_jrbc� qZk� jharbj_ggx Zjo_heh]Lqgbo^hkeL^`_gv�� � � < ����� jhpL� \LkLf jLagbo� mklZgh\Zjo_heh]Lqgh]h� ijhnLex� [meh� aeblh� m }^bgmhj]ZgLaZpLx�� � � ydZ� \ ����� j�� hljbfZeZ� gZa\m,gklblmlm� LklhjL� fZl_jLZevgh� dmevlmjb �a ����j��� ±��� ,gklblml Zjo_heh]L������IhklZeh�iblZggyijh � jhajh[dm gh\bo� ijh]jZf gZmdh\bo
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^hkeL^`_gv�\ Zjo_heh]L���\ lhfm�qbkeL�ih�ljbiLevkvdh�ijh[e_fZlbpL�� � �yd� kijZ\_^eb\h� \\Z`ZeZky� h^gL}x� ahkgh\gbo�<q_gbf�k_dj_lZj_f ,,FD L�� Fh\qZg�\kvdbf[meZ gZibkZgZ� ki_pLZevgZ� ijZpy�� ijbk\yq_gZ�q_j]h\bf f_lh^heh]Lqgbf iblZggyf� ljbiLevkvdh�ijh[e_fb�������sh �y\eyeZ kh[hx�k\h}jL^gbc�kljZl_�]Lqgbc ieZg���� \bagZqbeZ pLeL� L�kljmdlmjm�fZc[mlg�oZjo_heh]Lqgbo ^hkeL^`_gv��� Ijhihgm\Zehky� jhaih�qZlb� ^hkeL^`_ggy� ljbiLevkvdbo� ihk_e_gv� rbjhdhxiehs_x�� � �g_�h[f_`mxqbkv�\b\q_ggyf�ebr_�hdj_fbokihjm �̂� �< gZmdh\hfm ieZgL� �L�� Fh\qZgh\kvdbc�gZc�[Levr�ZdlmZevgbf \\Z`Z\ ^hkeL^`_ggy khpLZevgh ±_dhghfLqgh]h� oZjZdl_jm�� � � \b\q_ggy hkLehklL�oeL[hjh[kl\Z�� kdhlZjkl\Z�� � ]hgqZjgh]h� \bjh[gbpl\Z�yd hdj_fbo gZmdh\h ±���^hkeL^gbo ijh[e_f gZ� hk�gh\L�f�`^bkpbie�gZjgbo� ^hkeL^`_gv�� Kvh]h^g�� fb[Zqbfh�� sh�lZdL� �ih]ey^b�agZqgh�\bi_j_^`Zeb�qZk�dheb�[meb�knhjfmevh\ZgL�� Jmo�gZmdh\bo�^hke�^`_gv\ gZijyfdm�� � hdj_ke_ghfm�L�� �Fh\qZg�\kvdbf�jhaih�qZ\ky�\`_�\ ����� �j�� jh[hlhx�LjbiLevkvdh��_dki_�^bpL� ,,FD�:G�MdjZ�gb�gZ�ihk_e_ggL�[Ley�k���OZe_i¶y�� \mjhqbsL� � DhehfbcsbgZ� ±� 1�� � Py� iZf¶yldZ� [meZ\L^djblZ�k\h]h�qZkm�<�� �O\hcdhx��ke�^b�jhadhi�\�ydh]hg_h^ghjZah\h� ljZieyebky� ^hke�^gbdZf� \ ^Z\gvhfmmjhqbs��

Jhadhidb�Dhehfbcsbgb���1�������j�d��C^_�jhaqbkldZaZebrd�\ `bleZ�ljbi�evkvdh��dmevlmjb��Nhlh�aZjo�\m�1gklblmlm�Zjo_heh]���
Jhadhidb�gZ�Dhehfbcsbg��±�1 h[¶}^gZeb� kb�eb�Zjo_heh]L\ a�Db}\Z� ±� d_jm\Z\�_dki_^bp�}x�gZ�ih�qZldm K�� FZ]mjZ�� �ijZpx\Zeb�\ g�c� F�� FZdZj_\bq�<���I_ljh\����D�� DhjrZd����<���Dhaeh\kvdZ���G�� Dhj^br�A Fhkd\b aZijhkbeb ±���L���IZkk_d�����a�E_gLg]jZ^Z ±X�� �Djbq_\kvdh]h�� � � �K�f�gZmdh\bo�ki�\jh[�lgbd�\�ijZ�px\Zeb� h^ghqZkgh� gZ� h^ghfm� ljbi�evkvdhfm� ihk_�e_gg��±�lZdh]h�s_�g_�[meh�\ �klhj���^hke�^`_gv� �� ^hk�p_c�j_dhj �̂dhgp_gljZp���gZmdh\bo�kbe�ebrZ}lvky�g_�i_j_\_jr_gbf���<i_jr_� \ LklhSL� Zjo_heh]Lqgbo� ^hk�eL^`_gv� ljbiLevkvd_� ihk_e_ggy� [meh� kbkl_fZlbqgh�gZ�\_ebdLc iehsL�jhadhiZg_�fZc`_�ih\gLklx�� � �aZ�f_�lh^bdhx����� ydhx� dhjbklmxlvky L� kvh]h^gL�J_amevlZlb� ^hkeL^`_gv� \ DhehfbcsbgL� ^ha�\hebeb�^hkeL^gbdZf�\bjLrm\Zlb \_ebd_� dheh�iblZgvyd�ihevh\h��Zjo_heh]L� �f_lh^bdZ�jhadhihd���� ijh[e_�fb�`bleh[m^m\Zggy����l_ogheh]Ly [m^L\gbpl\Z������ lZd�L�gl_jij_lZp��� hljbfZgbo� fZl_jLZeL\ ^ey j_dhgkl�jmdpL� kbkl_fb ]hkih^Zjkl\Z�� � � kmkiLevgh]h� eZ^m�H[jZa�ljbiLevkvdh�� dmevlmjb���� knhjfh\Zgbc \���� ±

����±� lL�jhdb�gZkZfi_j_ �̂ijZpyfb�L���IZkk_d�� fZ}aZ�hkgh\m�kZf_�jhadhidb�\ DhehfbcsbgL�

J_dhgkljmdp�y�ihk_e_ggy�DhehfbcsbgZ�����aZj_amevlZlZfb�jhadhihd�������������jhd�\�AZ�L�K�IZkk_d��
KeL^ a]Z^Zlb���� sh�\ DhehfbcsbgL��±� 1 gZShadhiL� m <�� I_ljh\Z� ijZpx\ZeZ� ibkvf_ggbpy>hdLy =mf_ggZ ±����Z\lhj�dLevdho�gZmdh\h ±���ihim�eyjgbo�dgb`hd�ijh�ljbiLevkvdm�dmevlmjm����\b^Zgbo\ ����±������±�� jhdb�m KR:�� < ^jm]hfm�lhfL�k\h�of_fmZSL\ \hgZ� ebrbeZ� pLdZ\L� kih]Z^b� ih� px� _d�ki_^bpLx lZ� �� mqZkgbd�\� ±� L�IZkk_d�� <�I_ljh\Z�G�Dhj^br� Z lZdh`� �grbo�^hke�^gbd�\�Ljbi�evkvdh�dmevlmjb�a Db}\Z�>hey� pvh]h� ]jZg^�hagh]h� ^hke�^gbpvdh]hijh_dlm����± o jhd�\ \by\beZky�ljZ]�qghx�� g_sZk�eb\hx�� G_� \kLf ^hkeL^gbdZf� km^behky� aZdLgqblbjhadhidb�\ Dhehfbcsbg� � ±� � � �[meb�j_ij_kh\ZgLgZqZevgbd� _dki_^bp��� K�� � FZ]mjZ� lZ� �� gZmdh\bcki�\jh[�lgbd D�� �DhjrZd �Z\lhj�ijZpv�ijh�a_fe_�jh[kl\h�L�kdhlZjkl\h�K_j_^gvh]h�Ih^gLijh\¶y ^h[bfL^L��±� [jhgab���ydL�a[_jL]Zxlv�k\hx�ZdlmZevgLklv���LZd� � g_ [meh�\b^Zgh�h[Lpygm�fhgh]jZnLx ijh�pLnmg^Zf_glZevgL� �jhadhidb�� � � \_ebq_agZ� dhe_dpLya^h[mlZ gZ�DhehfbcsbgL� � ±� � 1 s_�q_dZ}�gZ�^hk�eL^gbdL\ m� nhg^Zo� GZpLhgZevgh]h� fma_x �klhj��MdjZ�gb�\ Db}\L�� Ebr_�qZkldh\h�p� fZl_jLZeb�[meh\b^Zgh� ����� jhdm� lZ� m ih\h}ggLc fhgh]jZnL� L�IZkk_d��

Ki�\jh[�lgbdb�Ljbi�evkvdh��_dki_^bp���gZ�jhadhi�dZo�ihk_e_ggy�ljbi�evkvdh��dmevlmjb�[�ey�k��<h�eh^bfbj�\dZ�������j�d�Nhlh�a Zjo�\m�1gklblmlm�Zjo_heh]���
KiL\jh[Llgbdb� LjbiLevkvdh� _dki_^bpL�\_eb jhadhidb L� \ Lgrbo�fLkpyo�� � � �M ����j�� <�I_ljh\���\ �����j��±�� �X���Djbq_\kkvdbc��Z \������±
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����� jj�� F�FZdZj_\bq ^hke�^`m\Zeb� ihk_e_ggy \=hjh^kvdm ±� h^gm a gZciLagLrbo ljbiLevkvdLoiZf¶ylhd� �� sh� \L^djb\Zeh� i_jki_dlb\b� \b\q_ggyijh[e_fb�agbdg_ggy�ljbiLevkvdh��dmevlmjb�����<���Dha�eh\kvdZ� m ����� � ±� � ����� �j�� � �ihqZeZ�jhadhidb� gZc�[Levrh]h�k_j_^�\L^hfbo�gZ�lhc�qZk�ljbiLevkvdbo�ihk_�e_gv�[Ley�k���<heh^bfbj�\db�gZ�j�� KbgxoZ�����K_j_^���agZoL^hd ±�� mgLdZevgZ�]ebgygZ�fh^_ev�ljbiLevkvdh]h`bleZ�����\djblZ�ihe�ojhfgbf�jhaibkhf�����j_ZeLklbqgZihjlj_lgZ� klZlm_ldZ�� � �;meh� \L^djblh� lZdh`� aZebrdb`bl_e�a oj_klh\b^gbfb�`_jlh\gbdZfb��A jhadhihd�jmfmgkvdbo�Zjo_heh]L\ m�����± ��±���L�jhdb�keL^ a]Z^Zlb�^hkeL^`_ggy�<���>mfLlj_kdm�gZ[Z]ZlhrZjh\hfm�ihk_e_ggL�LjZyg�� � <_ebd_�agZq_ggyfZeb�ljb\ZeL� jhadhidb J�� �<mevi_� ihk_e_ggy ,a\h�Zj_�� � \b\q_ggy� ydh]h�fZeh� \_ebq_ag_� agZq_ggy�^ey\klZgh\e_ggy� \L^ghkgh�� ojhgheh]L� dmdml_gkvdh ±ljbiLevkvdbo�iZf¶ylhd�

Jhadhidb�ihk_e_ggy�ljbi�evkvdh��dmevlmjb�[�ey�k�<heh^bfbj�\dZ�������j�d���A_fex�kdb^Zxlv�\ ijhlb�lZgdh\bc�j�\��Nhlh�a Zjo�\m�1gklblmlm�Zjo_heh]���
>jm]Z� k\Llh\Z� \LcgZ� i_j_j\ZeZ� Zjo_heh]LqgLjhadhidb�� � >jZfZlbqghx� [meZ� ^hey� Zjo_heh]L\ lZ� �oagZoL^hd�� �AZ]bgm\�m g�f_pvdhfm dhgplZ[hjL�H�� �DZg�^b[Z�� �IL^ qZk�_\ZdmZpL� a�E_gLg]jZ^Z�ihiZ\� iL^ [hf�[m\Zggy� L� �aZ]bgm\ /�� �Djbq_\kvdbc�� M d\Zjlbjm�F�;hel_gdZ�\ H^_kL�ihiZeZ�Z\LZ[hf[Z�� gZ�sZkly�ch]hkZfh]h� \^hfZ� g_� [meh�� �AZebrbebky� gZ� �lbfqZkh\hhdmih\ZgLc l_jblhjL��� � L�hibgbebky�ih�\LcgL�gZ�AZoh^L<�� �Dhaeh\kvdZ� lZ�I�� �DmjLggbc�� < JmfmgLx [meb\b\_a_g� dhe_dpL� H^_kvdh]h�Zjo_heh]Lqgh]h�fma_x�� M\_j_kgL��±� `h\lgL������j�� \L^ijZ\e_gh�^h�GLf_qqbgba Db}\Z� ljbi�evkvd�� agZo�^db� a Dhehfbcsbgb� lZ� hdh�ebpv�OZe_i¶y���<b\_a_gh�[meh� lZdh`�dhe_dpL� MfZgkv�dh]h�fma_x�����;Z]Zlh�dhe_dpLc aZ]bgmeh�Q_j_a�ljbiLevkvdL�iZf¶yldb�m Ih^gLijh\¶� ijh�ey]eb� mdjLie_ggy� �KoL^gh]h� \Zem�� � � ±� ljZgr_��[eLg^Z`L�ijhcreb�q_j_a�ihk_e_ggy�\ =j_[_gyo�� � �\h�jhgdb�\L^ Z\LZ[hf[�lZ�kgZjy L̂\ i_j_l\hjbeb�gZ�ihjhoihk_e_ggy iL^ =jb]hjh\dhx lZ�J`bs_\hf�±��� gZ�;md�jbgkvdhfm� ieZp^ZjfL�� � IjhlblZgdh\bc� jL\ i_j_lgm\^_kyldb�`bl_e�m <heh^bfbjL\pL«

RBJHD1 >HKE1>@?GGYLJBI1EEY�±�DMDML?G1� ��������� ±�� ����
KdLgqbeZky�\LcgZ�� L� \`_ \ ����� �j�� � � � �L�IZkk_d hqhebeZ� jha\L^dh\m� _dki_^bpLx m�IhjhkkL�^_� \ qbkeL� Lgrbo� [meh� \by\e_gh� jy^� gh\bo� ljb�iLevkvdbo� iZf¶ylhd� �� � Z K�� �F�� �;L[Ldh\� jhaihqbgZ}jhadhidb� m EmpL��±���<jm[eL\_pvdLc gZ�>gLkljL����M ����

jhpL� \L^gh\e_ggy� ^hkeL^`_ggy� m <heh^bfLjL\pL�< ����� �j�� \bcreZ \� k\Ll �I_j�h^baZp�y�ljb�iLevkvdbo�ihk_e_gv��L���K���IZkk_d��^hdlhjkvdZ�^b�k_jlZp�y�� � \ yd�c� [meh� iL^\_^_gh� iL^kmfdb� i_j_�^\h}ggbo�^hkeL^`_gv gZ �MdjZ�gL�� �^Zgh jha]hj�gmlm dZjlbgm�ljbiLevkvdh��dmevlmjb��� yd qZklbgb^Z\gvha_fe_jh[kvdh]h� k\Llm�/\jhib�>jm]Z�iheh\bgZ���� ±�� ����±���o jhdL\ [mebqZkhf�gh\bo�Zjo_heh]Lqgbo�\L^djbllL\�� � �fZkrlZ[�gbo�jhadhihd�� � ydL�ihrbjbebky�g_�ebr_�gZ \kxl_jblhjLx MdjZ�gb��� Ze_�c gZ�ijb}^gZgm�\ �����j�^h� KJKJ�Fhe^h\m��Fhe^Z\kvdZ� Zjo_heh]LqgZ� _d�ki_^bpLy ,gklblmlm�Zjo_heh]L� :G�KJKJ� \_eZ� jha�dhidb� iL^ d_jL\gbpl\hf� L�� K�� IZkk_d�� � ;meh� ^hk�eL^`_gh� [Z]ZlhrZjh\L� iZf
yldb� m Khehgq_gZo� LNehj_rlZo�±� 1 �� � �=he_jdZgZo�lZ� Lgrbo�fLkpyo�� � A�����j�� � �\_ebky� jhadhidb� ]jmglh\h]h�fh]bevgbdZi�agvh]h� _lZim� ljbiLevkvdh�� dmevlmjb� m <bo\Zlbg�pyo�� � � \L^djblh]h� m ����� j�� _dki_^bpL}x� F�<h}\h^kvdh]h�lZ H�� �:eLoh\h��� � � < j_amevlZl��pbo^hke�^`_gv�gZ�ihqZlhd�����±�� o jhdL\ Fhe^h\Z�i_�j_klZeZ� [mlb� [Lehx� ieyfhx� gZ� dZjlL� ljbiLevkvdh�dmevlmjb�GZijbdLgpL���� ±���o jhdL\ \^Zehky�agZclb�LjhadhiZlb�� gZj_rlL�iZf¶yldb�jZggvh]h�_lZim�ljb�iLevkvdh��dmevlmjb�����OhqZ�i_jrL�jZggvhljbiLevkvdLklZjh`blghklL� [meh� aL[jZgh�s_�K�� �K�� =Zfq_gdhiL^ qZk�jh[Ll gZ�Ih L̂eeL�m �����j��\ jZchgL�KZ\jZgL�py� ijh[e_fZ� fZc`_� i�\klhe�lly� aZebrbeZky\L^djblhx�� � Jhadhim\Zebky� jZggvhljbiLevkvdL� ih�k_e_ggy� gZ� IL\^_gghfm� ;maL�� � � iL^ KZ[ZlbgL\dhx�<�� �>Zgbe_gdh�lZ�F�� �FZdZj_\bq�� �� � � \ >Zgbeh\Lc;ZepL��?���KbfZgh\bq�� lZ�gZ�K_j_^gvhfm�>gLkljL�\EmpL� ±� � �<jm[eL\_pvd�c �K�� �F�� �;L[Ldh\�� �lZ� E_g�dL\pyo �D���D���Q_jgbr���

NjZ]f_gl�Zgljhihfhjngh��\Zab��Ihk_e_ggy�EmdZ��<jm[e�\_pvdZ��[�ey������j��^h�g�_��JhadhidbK�;�[�dh\Z�
,gLpLZlb\Z � jhadhihd� Emdb ±� <jm[�eL\_pvdh�� gZe_`ZeZ ^bj_dlhjm� 1gklblmlm� Zjo_h�eh]���:G�MdjZ�gb��ZdZ^_fLdm I�� �/nbf_gdm�� � ydbchp�gb\��� gZmdh\_�agZq_ggy���Lml�ijZpx\ZeZ�kiLevgZ_dki_^bpLy Zjo_heh]L\ a�Fhkd\b� lZ Db}\Z� iL^d_jL\gbpl\hf K�� �;L[Ldh\Z�� �GZ� ijhlyaL� ����� � ±�����jj�� ihk_e_ggy�[meh�ih\gLklx�jhadhiZg_����Zm �����j���\bcreZ�^jmdhf fhgmf_glZevgZ fhgh�
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]jZnLy K���F���;L[Ldh\Z �ijh Emdm ±���<jm[eL\_pvdm�^_� [meb� jha]eygmlh Zjo_heh]LqgL� � fZl_jLZeb lZ\L^l\hj_gh�gZ��o hkgh\L� � � LklhjLx jZggvha_fe_jh[kv�dbo ie_f_g gZ�IL\^_gghfm�Koh^L�/\jhib�KeL^ \L^agZqblb�����sh�����±���L�jhdb�klZeb�qZ�khf� ^bkdmkL� ijh� ihoh^`_ggy� dmevlmjb� LjbiLeey� ±Dmdml_gL�� �<hgZ�ih`\Z\beZky�iLkey� jhadhihd�<heh^b�fbjZ� lZ� =hjl_ga�� >mfLlj_kdm gZc^Z\gLrh]h� ihk_�e_ggy k_j_^�\L^hfbo ±����LjZyg ±�� >yeme� ±���<_c�mFhe^h\kvdhfm�IjbdZjiZllL���Lh^L�` ^h�ijh[e_f�]_g_abdmevlmjb�Ij_dmdml_gL� � ±� � �LjbiLeey�: a\_jgmeZky� L�IZkk_d��� kibjZxqbkv�gZ�fZl_jLZeb�a ihk_e_ggy� Neh�j_rlb m Fhe^h\L�����^_ [meh�agZc^_gh�ihkm^�a jbkZ�fb�dmevlmjb�;hyg�

F�^gbc�dbg^`Ze�a DjZkghoml�jkvdh]h�fh]bevgbdZ�;�ey������j��^h�g�_��Jhadhidb�<�>Zgbe_gdZ�lZF�FZdZj_\bqZ�
Gh\bc�lbi�iLagvhljbiLevkvdbo�iZf¶ylhd� [meh\L^djblh� m �����j�� � \ K_j_^gvhfm�Ijb^gLijh\¶� ±lLehiZevgL�fh]bevgbdb� khnL�\kvdh]h� lbim�� � ?ihgLfgZiZf¶yldZ �±��� fh]bevgbd�[Ley�k���KhnL�\dZ��� jhalZrh�\Zgbc� gZ� iLsZgLc ^xgL�� � � [meh� \L^djblh� \ ����� j�1�KZfhceh\kvdbf� L� jhadhiZgh� a LgLpLZlb\b ZdZ^_f�dZ/nbf_gdZ� gZmdh\bf� ki�\jh[�lgbdhf� 1gklblmlm� Zjo_h�eh]�� X���AZoZjmdhf \������j���� :gZeh]Lqgbc�fh]bev�gbd [Ley� k�� �Q_j\hgbc omlLj \L^djb\�m �����j�� <�>Zgbe_gdh�L�^hkeL^b\�m �����j�� jZahf�a F���FZdZj_�

\bq_f�� S_�h^bg�fh]bevgbd� a ljmihkiZe_ggyf[Ley� k�� �Q_jgbg jhadhiZ\�<�� DZgL\_pv� ��LZd�[meh\�^djblh�h^gm�a klhj�ghd��ydhx�aZm�gqm}lvky� �klhj�yljbi�evkvdh��dmevlmjb�gZ�>g�ij��M ��� ±���lL�jhdb�[meh�^hkeL^`_gh� [Z]Zlh�rZjh\m ljbi�evkvdm�iZf¶yldm Iheb\ZgL\ Yj [Leyk���DhfZjh\_� gZ� >gLkljL��Lml�[meh�\by\e_gh�d�evdZ]hjbahgl�\�a fZl_j�ZeZfb��ihqbgZxqb�\�^�Ljbi�eey<�1 ^h�K�11��Z lZdh`�j_rldb�fZckl_j_gv�ih�h[jh[p�dj_f_gx�� Ijh^h\`_gh jhadhidb m� G_a\bkvdm�J_amevlZlb�jh[�l�m Fhe^h\L� lZ Ijb^gLkljh\¶� L�IZkk_d�\b^ZeZ�m �������j������ Ijh^h\`m\Z\ ^hk�eL^`_ggy gZ� ljbiLevkvdbo� ihk_e_ggyo Ih^�gLkljh\¶y K���F���;L[Ldh\���DjLf jha\L^hd�[meh�ijh�\_^_gh� jhadhidb� [Ley� k�� @mjb� lZ� k�� Ihi_gdb� gZ>g�klj��� F���E�� FZdZj_\bq�m ������±� ���jj�� \b\�qZ\ dhfie_dk� iZf¶ylhd iLagvh]h� _lZim� ljb�iLevkvdh� dmevlmjb [Ley� k���KlLgZ gZ�>gLkljL�� ^_[meh�\by\e_gh�\_ebd_� �[�ey�����]Z�iehs_x��ihk_�e_ggy� lZ� agZc^_gh� pLdZ\bc� dhfie_dk� jhaibkgh]hihkm^m�

=jmrhih^�[gZ�ihkm^bgZ�a jblbf�ki�jZevgbf�hj�gZf_glhf��;�ey������j��^h�g�_��Ihk_e_ggy�@mjb�jhadhidb�K�F�;�[�dh\Z�
AgZqgL�jh[hlb�[meh�ijh\_^_gh�gZ <hebgL�^_� m ����� � ±� ��� jj�� L�� � ;_eZgL\kvdZ� lZ� F�RfZ]eLc gZ� agZqgLc iehsL� jhadhiZeb� ihk_e_ggyLjhygL\�� KibjZxqbkv gZ� \`_�\L^hfL�^ZggL� L�fZ�l_jLZeb�gh\bo�jhadhihd�F�� �RfZ]eLc jhajh[b\�ib�lZggy� i_jLh^baZpL� lZ� jha\bldm� iZf¶ylhd ljhy�gh\kvdh� ±���]hjh^kvdh]h�lbim�_lZim�K11�ljbiLevkvdh�dmevlmjb��h[klhxxqb��o�Z\lholhggbc�jha\blhd��Ydsh���� ±���lL���jhdb [meb� qZkhf agZq�gbo ^hkeL^`_gv �m Ih^gLkljh\¶��� lh�gZ�ihqZldm���±� o ihgh\behky fZkrlZ[g� ^hkeL^`_ggy� ljb�iLevkvdbo� ihk_e_gv m� Ih^gLijh\¶� lZ� gZI�\^_gghfm�;ma����� ih\¶yaZg��a gh\h[m^h\gbfb�jha�dhidZfb� \ ahgL� [m^�\gbpl\Z� dZkdZ^m� \h^hkoh\bs�ydL� aZ]jh`m\Zeb�jmcgm\Zggyf� iZf
ylhd� �� � � jhalZ�rh\Zgbf m�ijb[_j_`gLc kfmaL�����Qhlbjb�jhdb�ljb�\Zeb�jhadhidb�gZ�ihk_e_ggL�[Ley�k�� =j_[_gL�����ydb�fb�d_jm\Z\�qe_g ±� dhj_kihg^_gl�:G MJKJ �K�F���;L[Ldh\������Lml������yd dhebkv \�LjbiLevkvdLc _d�ki_^bpL� ����±�� o jhdL\ aL[jZ\ky�agZqgbc�gZmdh\bcdhe_dlb\�� gZ ^hex ydh]h \biZeh� ^hkeL^`_ggyLjbiLeey�\ gZklmigL�^_kylbjLqqy����F�� RfZ]eLc���H�P\_d���<���A[_gh\bq��
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AZebrdb�`bleZ�ljbi�evkvdh��dmevlmjb��jhadhiZg��[�ey�k�=j_[_g��gZ�Db�\sbg��\ �����j��?dki_^bp�y�i�^d_j�\gbpl\hf�K�;�[�dh\Z��Nhlh�a Zjo�\m�F�RfZ]e�y�
Jhadhidb�\ =j_[_gyo�gZ^bogmeb�K���;L[Ldh\Z�\�����j��gZ�hjb]LgZevgm�ijZpx�� � �\ ydLc [meh�j_dhgkl�jmch\Zgh ]hkih^Zjkvdbc dhfie_dk� lZ� kmkiLevgmkljmdlmjm�ljbiLevkvdh]h� gZk_e_ggy a�\bdhjbklZggyfgh\bo� f_lh^L\ iZe_h^_fh]jZnLqgh]h� lZ� iZe_h_dhgh�fLqgh]h�fh^_ex\Zggy�� � ydL�a lh]h�qZkm�m\Lcreb� ^hgZmdh\h]h Zjk_gZem ^hkeL^gbdL\ jLagbo _iho�� �AZ�m\Z`bfh�� sh� jhajh[dZ� ih^�[gh�� l_fZlbdb� gZ� AZoh^�ihqZeZky�ebr_�\ gZklmig��^_kylbe�lly�

Ihkm^bgZ a�jblbf�hjgZf_glhf��;�ey������j��^h�g�_�=j_[_g��
GZ�I�\^_gghfm�;ma��<�>Zgbe_gdh�\�^djb\�p�emgbadm�g_he�lbqgbo�ihk_e_gv�[m]h��^g�kljh\kvdh�� dmev�lmjb��HijZpx\Z\rb�fZl_j�Zeb�a pbo�jhadhihd��Z lZdh`^hke�^`_gv�jZggvhljbi�evkvdbo�ihk_e_gv��ijh\_^_gboki�evgh� a F�FZdZj_\bq_f�� \�g� jhajh[b\� l_hj�x� ijhihoh^`_ggy dmevlmjb�Ljbi�eey���\ ko�^g�c��� qZklbg��gZ hkgh\��f�kp_\h]h��[m]h�±�^g�kljh\kvdh]h�g_he�lm�H^gZd� q_j_a� [Z]Zlh� jhd�\� \k_�` \by\behky�sh� f�kp_\bc� g_he�l� g_� ^h`b\Z}� ^h� ihy\b� gZI�\^_gghfm� ;ma�� ljbi�evp�\� d�evdZ� khl_gv� jhd�\�

<�>Zgbe_gdh� lZdh`� jhaihqZ\� jhadhidbljbi�evkvdh]h�ihk_e_ggy�[�ey�k�AZ\Zeey� ��m\�creh\ e�l_jZlmjm� i�^� d�evdhfZ� gZa\Zfb� �� ;_j_a�\kvdZ=?K��;_j_a�\dZ���yd��^Zeb�p�dZ\��k\�^q_ggy�dhglZdl�\f�`�ljbi�evpyfb�lZ�kl_ih\bf�gZk_e_ggyf�ihqZldmf�^gh]h�\�dm��d_jZf�dm��Z lZdh`�\b]hlh\e_gbc� a dZ�f_gx kd�i_lj�m \b]ey^��]heh\b�dhgy��>hke�^`_ggyp�}��iZf¶yldb�ijh^h\`beb�<��Pb[_kdh\��Z i�ag�r_�±H��P\_d�

JblmZevgZ�[�ghde_ih^�[gZ�ihkm^bgZ��;�ey������j�^h�g�_��Ihk_e_ggy�RdZj�\dZ��jhadhidb�H�P\_d�
PLdZ\L� jhadhidb� gZ� iLagvhljbiLev�kvdbo ihk_e_ggyo Ih^gLijh\¶y ijh\h^beb�X�AZoZjmd�lZ�<���Djmp��;meb�jhadhiZg��ihk_e_ggy�[�eyKhn��\db�� I�^]�jp�\�� QZiZ�\db�� ;�ey� k_eZ� DZaZjh�\bq��� gZ� >g�ij��� <�Djmp� \�^djb\� mdj�ie_g_� jh\hfk_ebs_� ±� ihdb�sh� }^bg_� a \�^hfbo� ljbi�evkvdbo]hjh^bs�\ pvhfm�jZchg��� <���Djmphf�[meZ�jhajh[�
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e_gZ�i_jLh^baZpLy iLagvhljbiLevkvdbo� iZf¶ylhd \K_j_^gvhfm� Ih^gLijh\¶� a� \b L̂e_ggyf� ljvhoihke�^h\gbo� lbiL\ iZf¶ylhd ±� qZiZ}\kvdh]h� �� em�dZr�\kvdh]h� lZ� khn��\kvdh]h�� Py� jh[hlZ� nZdlbqghiL^\_eZ�iL^kmfdb�^hkeL^`_gv�m Ih^gLijh\¶� \�ih\h}ggLjhdb�

:gljhihfhjngZ�ihkm^bgZ�a ihdjbrdhx��;�ey������j�^h�g�_��Ihk_e_ggy�<_k_ebc�Dml��jhadhidb�H�P\_d�
ILkey� ^\Z^pylbjLqgh�� i_j_j\b \L^gh\bebkyjhadhidb�m f_`bjLqqL�IL\^_ggh]h ;m]m� lZ >gLijZ���� ^_H���P\_d ^hkeL^`m\ZeZ�ihk_e_ggy k_j_^gvh]h _lZ�im ljbiLevkvdh� dmevlmjb� [Ley�k�� RdZjL\dZ���=Zj�[mabg���<_k_ebc�Dml�����FbjhiLeey�� >h�lh]h� qZkm lZdLiZf¶yldb [meb�\L^hfL�ebr_�aZ�jhadhidZfb�<�� �O\hcdb�<_j_f¶y�� S_j[ZgL\dZ���lZ�F���=Lfg_jZ��I¶ygL`dh\_���<b\qb\rb ^ZgL� �lbib iZf¶ylhd� �� H�� �P\_d�ijbcreZ^h \bkgh\dm ijh Lkgm\Zggy� hkh[eb\h��koL^ghljbiLevkvdh��dmevlmjb�

JhaibkgZ�ihkm^bgZ��;�ey�������������j��^h�g�_��De�s�\�jhadhidb�1�1��AZcpy�

,�� 1��AZ}pv� ijh\L\ \� dL� gZ� ihqZldm� ��� ±� � ojhdL\ fZkrlZ[gL� �jhadhidb� gZ ihk_e_ggL� �DeLsL\�IL\^_ggbc�;m]�� �lZ� Lgrbo�iZf¶yldZo�pvh]h�jZchgm�yd��\by\bebky�^m`_�pLdZ\bfb \ ieZgL� �jhamfLggyihrbj_ggy� ljbiLevkvdh�� dmevlmjb� gZ� ko�^� lZ\aZ}fh^��� f�`� j�agbfb� ljbi�evkvdbfb� ie_f_gZfb�FZl_jLZeb� a DeLs_\Z� [meh� \b^Zgh� ����� jhdm� ,�AZcp_f�lZ�K�� �Jb`h\bf�� � �J_amevlZlb�^hke�^`_gvihk_e_gv�[�evr�i�agvh]h� qZkm� gZ�I�\^_gghfm�;ma�\bk\Lle_g��m fhgh]jZnL� K�� =mk}\Z�Ljb\Zeb�� � �ohqZ L�g_�lZdL�fZkrlZ[gL�� � � �ydjZgLr_���� jhadhidb�\ Ih^gLkljh\¶� ����^_ [meh \b�y\e_gh� kdZj[ ijbdjZk lZ� fZckl_jgx��� ih\¶yaZgma �o� \b]hlh\e_ggyf� gZ� ihk_e_ggL� \ P\LdeL\pyo� L�Fh\r_x�� � � <hgZ� lZdh`� jhadhiZeZ� [Ley� @\Zgpyihk_e_ggy a aZebrdZfb ^\ho
yjmkgbo�]hgqZjgboi_q_c � ±� � gZc[Levrbc� k_j_^� j_fLkgbqbo� dhf�ie_dkL\ pvh]h�qZkm��IL^ d_jL\gbpl\hf� K�� � ;L[Ldh\Z� gZijbdLgpL��� �±� o jhdL\ \ Ih^gLkljh\¶� ijh\h^bebky�fZk�rlZ[gL� jha\L^db� L� [meh� dZjlh]jZnh\Zgh� ^_kyldbljbiLevkvdbo� ihk_e_gv� j�agh]h� qZkm�� � �K_j_^� gbokeL^ \L^agZqblb dLevdZ� jZggvhljbiLevkvdbo ihk_�e_gv ±����;_jgZrL\dm����Hdhib�� ydL�\ ����±� ��� ±lL�jhdb�^hkeL^`m\Z\ <���A[_gh\bq���<hgb�\by\beb�ky�gZc^Z\gLrbfb� ljbiLevkvdbfb�iZf¶yldZfb�\ Md�jZ�gL� GZ� >gLkljL� lZ� IL\^_gghfm ;maL� qbke_g�ljbiLevkvdL� iZf¶yldb [meh� agZc^_gh�jha\L^dhx�F�:jlZfhgh\Z�� � � Ljb\Zeh�\b\q_ggy�mkZlL\kvdboiZf¶ylhd gZ� iL\^gL� MdjZ�gb�� ?�� �IZlhdh\Z�ijh�^h\`beZ�^hkeL^`_ggy�MkZlL\kvdbo� g_djhiheL\��;m�eh�\by\e_gh�gh\��ihoh\Zggy��yd��kmijh\h^`m\Zebky�g\_glZj_f� ±� ihkm^hf�� klZlm_ldZfb�� a[jh}x�� ijb�djZkZfb� lZ� agZjy^^yfb� ijZp��� � � <�� � A[_gh\bq� \����� ±�� ���L������jj����ijh\L\ jhadhidb� ihk_e_ggymkZlL\kvdh]h� lbim�\ FZydZo�� Lml [meh�\by\e_ghaZebrdb� ^\ho� jh\L\�� aZih\g_gbo� dmevlmjgbfbj_rldZfb��A ml\hj_ggy gh\h[m^h\gh��>gLkljh ±>mgZckvdh��_dki_^bpL��� � � ydZ� ijZpx\ZeZ� \ ahgLkl\hj_ggy�ajhrm\Zevgbo�kbkl_f�� � �agZqgh�jharb�jbebky� jhadhidb� dmj]Zggbo� klZjh`blghkl_cIL\gLqgh]h Ijbqhjghfhj¶y�� � � �?dki_^bpLy�� � � ydhxd_jm\Z\�F���RfZ]eLc L� \ ydLc [jZeb� mqZklv ,�Q_jgydh\�� E���Km[hlLg����,���:e_dk}}\Z�� \L^djbeZjy^�dmj]ZgL\ �������±�� �����jj�� ���\ ydbo�hkgh\gb�fb�� gZc^Z\g�rbfb� [meb i_j_\Z`gh�ihoh\ZggymkZlL\kvdh]h�lbim���LZdbf qbghf� [meh� \klZgh\e_�g_�ojhgheh]Lqg_�kiL\\L^ghr_ggy�fL` LjbiLeeyf� lZdmevlmjZfb� jZggvh[jhgah\h]h� \Ldm�� DjLf lh]h[meh \L^djblh� jy^� ihoh\Zgv�� ^Zlh\Zgbo� f�^gbf\�dhf�� � �ydL�i_j_^m\Zeb�mkZlL\kvdhfm�qZkm� L�j_ij_�a_glm\Zeb� g_\L^hfL� jZgLr_� gZc^Z\g�r�� dmevlmjgLlbib a� dmj]Zggbf� h[jy^hf� ihoh\Zggy� \ kl_iZoIL\gLqgh]h�Ijbqhjghfhj¶y�IL^kmfdb� Zjo_heh]Lqgbo� ^hkeL^`_gv� ljb�iLevkvdh��dmevlmjb�pvh]h�i_jLh^m [meh�iL^\_^_gh�\jy^L� maZ]Zevgxxqbo� lZ� fhgh]jZnLqgbo� \b^Zgv�K_j_^�gbo�ijZpL�<�� �A[_gh\bqZ�� � �<�� �DjmpZ�� � �<�>_j]Zqh\Z�� � � ?�� IZlhdh\h���F�RfZ]e�y�� � � Z\lhjbydbo jha]ey^Zeb hdj_fL� � \ZjLZglb ljbiLevkvdh�dmevlmjb� iLagvh]h� _lZim� �� Lkgm\Zggy�� � �< ����� j�\bcreh�i_jr_� \b^Zggy� ljblhfgbdZ� �:jo_heh]LyMdjZ�gkvdh��JKJ��� yd_� fLklbeh� agZqgbc� jha^Le�ijbk\yq_gbc� ljbiLevkvdLc dmevlmjL�� gZibkZgbc\_ebdbf�dhe_dlb\hf� ^hkeL^gbdL\�� k_j_^ ydboK���;L[Ldh\���<���A[_gh\bq���X�� AZoZjmd�� � �L�� Fh\�rZ����F���RfZ]eLc�� <���Djmp�
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<�FZjd_\bq�gZ�jhadhidZo�ihk_e_ggy�;jbga_gb��9,,, �Fhe^h\Z��������j�d�Ae�\Z���hdjm]ebc�]ebgygbc�`_jlh\gbd�
;meh� iL^\_^_gh� iL^kmfdb� dZjlh]jZnm\ZggyljbiLevkvdbo iZf¶ylhd� �� � � M \bimkdm� Zjo_heh]Lqgh�dZjlb�Fhe^h\b���� ijbk\yq_ghfm i_j\LkgLc Zjo_heh]L��<�� �FZjd_\bq�\fLklb\�^ZgL� ijh� ���� �iZf¶ylhd� ljb�iLevkvdh� dmevlmjb jLagbo�i_jLh^L\����[LevrLklv�a ydbo[meZ gbf \L^djblZ hkh[bklh�� �<b^Zgbc�\ �������j�dhjhldbc� kibkhd Zjo_heh]Lqgbo�iZf¶ylhd� MdjZ�gb�gZ�eLqm\Z\�����ljbiLevkvdbo�iZf¶ylhd��LZdbf�qbghf�gZ�ihqZlhd� ��� ±�o jhd�\�\ Fhe�^h\��lZ�MdjZ�g��\q_gbf�[meh�\�^hfh�ijh��kgm\Zggy�����ihk_e_gv�� fh]bevgbd�\� lZ� hdj_fbo� ihoh\ZgvLjbi�evkvdh�� dmevlmjb�� �AjhamfLeh�� sh� g_� \kL� � ljb�iLevkvdL�� imgdlb�����sh� Lkgm\Zeb�� ihljDibeb ^h� lbodZjl�� Ijb\_^_fh�^ey�ihjL\gyggy�� � � �sh�i_j_eLd dmdm�l_gkvdbo� klZjh`blghkl_c� m JmfmgL� gZe�qm}� ihgZ^�����imgdlL\�����Z l_jblhjLy gZ�ydLc \hgb�jhalZrh\ZgL�\dLevdZ�jZaL\ f_grZ�aZ�ljbiLevkvdm�gZ�koh^L�

<1>DJBLLY�LJBI1EVKVDH2�PB<1E1A:P12������ ±�� �����
GZ�ihqZldm� ��� ±� � �o jhdL\ klZebky�^\L�ih^L��ydL� kmll}\h� \iebgmeb� gZ� ih^Zevrm� ^hex� ^hkeL^`_gvljbiLevkvdh��dmevlmjb�����I_jrZ� a gbo ±����\L^djbllyljbiLevkvdbo� ijhlhfLkl� ±� � � � ihk_e_gv� ±� � � ]L]ZglL\fL^gh]h�\Ldm�gZ�Q_jdZsbgL�� � � � ,klhjLy �o�\L^djblly lZ\b\q_ggy i_\ghx�fLjhx� gZ]Z^m} LklhjLx \L^djbllykZfh� ljbiLevkvdh� dmevlmjb�� � �IZf¶yldb�[meb�\L^hfL^Z\gh�� � Ze_�agZ^h[b\ky�i_\gbc�qZk�lZ�amkbeey�^eylh]h�� � � �sh[� ajhamfLlb�� sh� [meh� agZc^_gh�� � >jm]Zih^Ly ih\¶yaZgZ�a i_jrhx� L�g_\� 
̂}fgZ�\�^�g_�� �� >ey

lh]h�� � �sh[�jhaL[jZlbky� m agZc^_ghfm� �L� ajh[blb\L^djblly�� ihljL[gL� [meb�gh\L�f_lh^b�^hkeL^`_gv�Gbfb�klZeb�Z_jhnhlhachfdZ�lZ�]_hfZ]gLlg_�dZjlh�]jZnm\Zggy�����<eZkg_�pL� f_lh^b�g_�[meb�\ Zjo_h�eh]L� gh\bfb�� � � �< Zjo_heh]�� Z_jhnhlhachfdZ�\b�dhjbklh\m\ZeZky� \`_� gZ� ihqZldm� ^\Z^pylh]h� klh�eLlly�� � Z ]_hfZ]gLlgZ�jha\L^dZ�\ a� dLgpy� ��� � ±� � �ojhdL\�����Z \�ljbiLevkvdh��Zjo_heh]L� ±�� a ihqZldm��� �±� � o jhdL\�� � Gh\bf� klZeh �o dhfie_dkg_ih}^gZggy�a ljZ^bpLcgbfb f_lh^Zfb� Zjo_heh]L�±����jha\L^dZfb�lZ�jhadhidZfb�KZf_�lZdbfb�dhfie_dkgbfb�[meb jh[hlb�ydL� ihqZebky� ����� jhdm iL^ d_jL\gbpl\hf� F�RfZ]eLy gZ�ljbiLevkvdhfm�ihk_e_ggL�[Ley�k�� �FZc�^Zg_pvd_�� � yd_� m ��� � ±� � � � jhdb�^hkeL^`m\Z\�<�;_a\_g]ebgkvdbc����<\Z`Zehky���� sh�gZ�pvhfm�fLkpLLkgm\Zeh�g_�h^g_�� Z dLevdZ�ihk_e_gv ±� lZd�\b�agZqb\�gZ�iL^klZ\L�ih\_jog_\bo jha\L^hd <�� �Kl_�nZgh\bq�� � � g_\lhfgbc� rmdZq� ljbiLevkvdbo� ihk_�e_gv�gZ�Q_jdZsbgL�<L^djblly� ihqZehky� a lh]h�� sh� D�RbrdLg�� �\Lckvdh\bc�lhih]jZn�� nZoL\_pv�\ ]ZemaL^_rbnjm\Zggy� Z_jhnhlhagLfdL\�� \b\qZxqbagLfdb�jLagbo�jZchgL\ MdjZ�gb�� \by\b\� gZ� l_jb�lhjL� Q_jdZsbgb� keL^b� \_ebq_agbo� ihk_e_gv������jhdm�\Lg jZahf� a <�� �Kl_nZgh\bq_f�\L^\L^Z\hdhebpL� k�� <Levoh\_pv iL^ A\_gb]hjh^dhx�� � � �^_h]eygm\�h^g_�a lZdbo�fLkp_agZoh^`_gv�� � �yd_�\by�\behky� ihk_e_ggyf� ljbiLevkvdh� dmevlmjb�[Levrbf� aZ \kL� \L^hfL� gZ� lhc� qZk� ±� iehs_x� \����]_dlZjL\��� IhlLf ^h�dZf_jZevgh]h�ZgZeLam�[m�eh�aZemq_gh���� iZf
ylhd���� hibkZgbo \ ijZpyo�L�
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IZkk_d�� � fLkp_� jhalZrm\Zggy� ydbo [meh� ^h[j_\L^hf_��� J_amevlZlb�\bagZq_ggy�j_Zevgh��iehs��^Z\�gh \�^hfbo�Zjo_heh]Zf�ihk_e_gv�[meb�ijb]hehfrmx�qbfb�����FZc^Zg_pvd_� ±�� ����]Z���� Dhk_gL\dZ� ±�� ��]Z�� � �KmrdL\dZ �±� ���]Z�� QbqbjdhaL\dZ� ±� � � ���]Z�I¶ygL`dh\_ ±� ���]Z����ILkey�ZgZeLam�Z_jhnhlhagLfdL\[meh�\b^Le_gh�ihgZ �̂����ihk_e_gv ±� ]L]ZglL\����m kib�kdm�<���Kl_nZgh\bqZ�agZqbehky����a gbo��� k_j_^�gh\bo±��kijZ\`g� ]L]Zglb����LZevygdb� ±�� ����]Z���� >h[jh�\h^b �±��������]Z�� G_[_eL\dZ ±� �����]Z�

IeZg�ljbi�evkvdh]h�ihk_e_ggy�>h[jh\h^b�iehsZ����]Z���;�ey������j��^h�g�_��>_rbnjm\Zggy�Z_jhnh�lhag�fdZ��AZ�D�Rbrd�gbf��
GZ�agLfdZo�q�ldh�qblZebky� \_ebq_agL�d�evp_\�kljmdlmjb���� sh�kdeZ^Zebky�a hdj_fbo�`bl_e�����\mebpLlZ�d\ZjlZeb�����keL^b�jh\L\ ±����lh`�µjh^h\L� µ���aZ�\b�agZq_ggyf� L�IZkk_d�� ihk_e_ggy� ljbiLevpL\ fZeb� \b�]ey^�\_ebdbo�fLkl �Rbrdbg�������������< p_�\Z`dh�[mehih\Ljblb�� � � L�^Lckgh�� � �gZmdh\Z� ]jhfZ^kvd�klv� kijbyeZi_jrL�ih\L^hfe_ggy�D�� RbrdLgZ�� sh�[meb�ajh[e_gLgZijbdLgpL�����±���o jhdL\����a g_^h\Ljhx���Ebr_�\ ����j����I�\^_ggh���;mavdZ�_dki_^bpLy�� \ jh[hlL�ydh��[jZ\mqZklv Z\lhj \L^djblly�� iL^l\_j^beZ�\ aZ]ZevgbojbkZo�gZy\gLklv� lZ�kljmdlmjm� dZf_jZevgh�\bagZq_gboihk_e_gv� ±� ]L]ZglL\ gZ� MfZgsbgL�� �����jhdm� jha�\L^m\Zevgbc�aZ]Lg iL^ d_jL\gbpl\hf F�� �RfZ]eLy h[�kl_`b\�ihk_e_ggy�[Ley�k�� �FZc^Zg_pvdh]h�� < hkgh\m^hkeL^`_ggy� [meh� ihdeZ^_gh� agLfdb� D�� � RbrdLgZ�iL^l\_j^`_gL�\LamZevghx�jha\L^dhx�� L_i_j�g_�\bdeb�dZeb�kmfgL\m�\_ebq_agL�jhafLjb�iZf¶yldb�� <hgZ�fZeZnhjfm� _eLikZ� jhafLjZfb� [ebavdh� ����� � ±� � � �����f�`bleZ�]jmim\Zebky� m ^_dLevdZ�dhgp_gljbqgbo�_eLikL\�GZ�ih\_jogL�iLkey�hjZgdb�\by\e_gh�[ebavdh�����`bl_e±����ih�ieyfZf�h[iZe_gh��]ebgb�gZ�jLeeL�� ydL�[meh�gZ�g_k_gh�gZ�hdj_fbc�ieZg�� ihlLf mkiLrgh�kmfLs_gbc�aZ_jhnhlhag�fdhf�� AZ]ZevgZ�` dLevdLklv�`bl_e�\ FZc�^Zg_pvdhfm� aZ� kZfbfb� ijb[ebagbfb� iL^jZomgdZfbfZeZ�gZ[eb`Zlbky�^h������� J_amevlZlb�[meb�k_gkZ�pLcgbfb��[h� gZc[Levr_�a \L^hfbo gZ�lhc�qZk�ihk_e_g�gy�m <heh^bfbj�\pL�gZeLqm\Zeh�aZ�^Zgbfb�L�� �IZkk_d^h�����̀ bl_e�H^gZd�ih^L[gL�j_amevlZlb�ihljL[gh [meh�s_�cgZ^Lcgh�i_j_\Ljblb���Ze_�yd�p_�ajh[blb�"�� Jhadhidb

\ =j_[_gyo�� � �^_�gZ�iehsL�\ �� ]Z�\by\behky���� ±���`bl_e�dhrlm\Zeb� ,gklblmlm Zjo_heh]L� \ ����±� � � �� jj�� ������dZj[h\ZgpL\�� < jh[hlZo�[jZebmqZklv�agZqgL�gZmdh\L�kbeb�,gklblmlm����Ze_�\ ihev�h\bc�k_ahg�g_�\^Z\Zehky�jhadhiZlb�[Levr_����`b�l_e�� � � �Ijb�lZdbo�l_fiZo�jhadhidb�FZc^Zg_pvdh]h\bfZ]Zeb�[ ijbgZcfg������jhdL\�� Z \ZjlLklv�jh[Ll�ydL�ljb\Zeb�[ �����jhdm�fh]eZ�kdeZklb�[Ley�^\hof�evchg�\� dZj[h\ZgpL\ \� pLgZo� ����� � ± o jhdL\�J_Zevgh�` gZ�jhadhidb�m FZc^Zg_pvdhfm�g_�fh]eh[mlb� \b^Le_gh� [Levr_� dLevdho� lbkyq� dZj[h\ZgpL\shjLqgh�� jZahf� a \L^ih\L^gbfb�gZmdh\bfb� kbeZ�fb�� Hl`_�ke�^ [meh�Z[h� agZclb�\bjLr_ggy�ijh�[e_fb�� Z[h� \L^fh\blbky� \L^ gZ^L� hljbfZlbiL^l\_j^`_ggy�pvh]h�\L^djblly ijb `bllL� �yd�gb�gLrgvh]h��lZd� � d�evdho�gZklmigbo ihdheLgv�Zjo_h�eh]L\�

Jhadhidb�aZebrd�\�ljbi�evkvdbo�`bl_e�gZ�ihk_�e_gg��[�ey�k�FZc^Zg_pvd_�������j�d�

=jZn�d�fZ]g�lgbo�ZghfZe�c�lZ�ieZg�aZebrd�\ljbi�evkvdh]h�`bleZ��ih[m^h\Zgbc�gZ��o�hkgh\��FZc^Zg_pvd_��^hke�^`_ggy������jhdm�AZ�<�>m^d�gbf��
,� �\bjLr_ggy�ijh[e_fb�[meh�agZc^_gh �±m \b\q_ggL� FZc^Zg_pvdh]h� [meh� aZklhkh\Zgh]_hn�abqg��f_lh^b�� FZ]gLlgZ�achfdZ gZ ljb�iLevkvdLc iZf¶ylpL� �[meZ�ijh\_^_gZ�<���>m^dLgbf�m�����j�� <by\behky�� � � sh�kdmiq_ggy�h[iZe_gh�]ebgb � ±� � � � aZebrdb� ljbiLevkvdbo `bl_e ±fZxlv agZqgm aZebrdh\m� l_jfhgZ� ±� � fZ]�gLq_gLklv�L�gZ^Lcgh�nLdkmxlvky�jLagbfb�lbiZfb�fZ]�



��

gLlhf_ljL\ ±�� � ijbeZ L̂\�� � �ydL� � �aZklhkh\mxlvky ijbihrmdZo dhjbkgbo dhiZebg�=���AZ]gLc lZ H���JmkZdh\ gZijbdLgpL����� ±���ojhdL\ kiL\ijZpx\Zeb a�<�� �Djmphf�gZ jhadhidZo \Ih^gLijh\¶� �QZiZ�\dZ��� �^_� aZ� ^hihfh]hx�fZ]gLlgh�achfdb�\^Zehky�\by\blb�`bleZ�jLagbo�lbiL\�� � �< ����±� � � �� jj�� =�� AZ]gLc aZ� ^hihfh]hx� fZ]gLlhf_ljZ\L^rmdZ\�hdj_fL�`bleZ�gZ� ljbiLevkvdbo�ihk_e_ggyo�\DeLs_\L� � �jhadhidb� ,�� �AZcpy�� �� =Zj[mabgL� � lZ RdZ�jh\pL���jhadhidb�H�P\_d����LZdbf�qbghf�fZ]gLlgZ�achf�dZ�gZ�ljbiLevkvdbo�ihk_e_ggyo�k_[_�g_ih]Zgh�aZj_dh�f_g^m\ZeZ�H^gZd�ebrZeZky� ijh[e_fZ \bjh[e_ggy� f_�lh^bdb� aZklhkm\Zggy� fZ]gLlhf_ljL\ g_� ebr_� ^ey� ih�rmdm�hdj_fbo�`bl_e�� � �Z dZjlh]jZnm\Zggy�ihk_e_ggyiehs_x� \ khlgL� �]_dlZjL\�� � � �Py� ijh[e_fZ [meZ�mk�iLrgh�jha\¶yaZgZ <�� �>m^dLgbf�� � iL^ d_j�\gbpl\hfydh]h [meh� ih\gLklx�\L^agylh�\ ������±������jj��� ih�k_e_ggy� \ FZc^Zg_pvdhfm�� yd_� [meh� jha[blh� gZ^Leygdb� ���� gZ� ����f_ljL\�� � � � \ f_`Zo� ydbo� \_eZkyachfdZ ih�kLlpL�d\Z^jZlL\ ��f�� � �AZklhkh\m\Zebky�hi�lbdh ±���f_oZgLqgL�fZ]gLlhf_ljb�F ±������� Ijb�lZdLckLlpL��achfdb dhglmjb `bl_e \bagZqZebky a�lhqgLklx^h �� f�� Z ijb�^_lZevgLc achfpL���ih�k�lp����o ��f��±a lhqgLklx�^h����kf��� sh�[meh�i_j_\Lj_gh dhgljhev�gbfb jhadhidZfb�

NjZ]f_gl�ieZgm�ljbi�evkvdh]h�ijhlhf�klZ�[�eyk�FZc^Zg_pvdh]h��kdeZ^_gh]h�aZ�^hihfh]hxfZ]g�lgh��achfdb���;ebavdh�������������jj��^h�g�_��AZ�<�>m^d�gbf�
>ey�kl\hj_ggy aZ]Zevgh]h ieZgm agZ^h[b�ehky ljb�ihevh\bo�k_ahgb���[meh�\bdhgZgh�khlgL�lbkyq\bfLjL\�� �Jh[hlb�� � � ijh\_^_gL�<�� �>m^dLgbf�\ FZc^Z�g_pvdhfm���aZ�fZkrlZ[Zfb�lZ�j_amevlZlhf�g_�fZeb����g_�fZxlv�^hk���ZgZeh]L\ m�k\Llh\Lc Zjo_heh]LqgLc ijZd�lbpL�� �< �����j�� � � aZ]Zevgbc� ieZg�FZc^Zg_pvdh]h� aZ^Zgbfb�fZ]gLlgh�� achfdb�[meh� aZdLgq_gh�� � GZ�gvh]h[meh�gZg_k_gh ������ZghfZeLc ±�� keL^L\ ljbiLevkvdbo`bl_e �ljhob [Levr_�� � � gL` ijh]ghah\Zgh� jha�\L^dhx���\klZgh\e_gh�ieZgm\Zggy�iZf¶yldb�aZ�dLevdhfZdhgp_gljbqgbfb� _eLikZfb�� � i�^l\_j^`_gh� gZy\g�klv\mebpv�lZ�d\ZjlZeL\�� ydL�ijhqblZ\�gZ�Z_jhnhlhagLfdZoD���RbrdLg�LZdbf�qbghf aZfLklv� klZ�i¶ylb^_kylb�k_ahgL\^ey� i_j_\Ljdb� \L^hfhkl_c� ijh� kljmdlmjmljbi�evkvdh]h � ihk_e_ggy agZ^h[behky ebr_� ljb�aZfLklv�^\ho�f�evchg�\�dZj[h\ZgpL\ ±� [Ley�^_kylblbkyq����KlZeh�ajhamfLeh��sh�aZklhkm\Zggy dhfie_dk�

gbo f_lh^L\ \� ^hkeL^`_ggL�ljbiLevkvdbo�ihk_e_gv\L^djb\Z}� i_j_^� ljbiLeeyagZ\kl\hf� gh\L� fh`eb�\hklL����GZ�`Zev�� \ ����±���lL�jhdb�g_ \^Zehky� jha�]hjgmlb fZkrlZ[g�� ^hkeL^`_ggy� \_ebdbo ljb�iLevkvdbo� ihk_e_gv������ohqZ ^hih\L^L�F���RfZ]eLygZ�fL`gZjh^gbo�lZ�\k_khxagbo�gZmdh\bo�nhjmfZoijh�j_amevlZlb�jh[Ll \�FZc^Zg_pvdhfm�\bdebdZeb\_ebq_ag_�aZpLdZ\e_ggy�gZmdh\pL\�

NjZ]f_gl�ihkm^bgb�a jblbf�ah[jZ`_ggyf�af���;ebavdh������j��^h�g�_��Ihk_e_ggy�;_jgZr�\dZ�jhadhidb�<�A[_gh\bqZ�
< k_fb^_kylL� � jhdb agZqgL� � �jhadhidbjha]hjgmebky \�Ih^gLkljh\¶� ����sh�[meh�ih\¶yaZgha jylm\Zevgbfb jhadhidZfb \� ahgL� [m^L\gbpl\Z\h^hkoh\bsZ�Fh]beL\ ±� Ih L̂evkvdh�� =?K�� Fb\`_� a]Z^m\Zeb� ijh� jhadhidb� jZggvhljbiLevkvdboiZf¶ylhd <�� A[_gh\bq_f���2o j_amevlZlb�^ha\heb�eb Z\lhjm jhadhihd� ihklZ\blb� iblZggy� ijh� ih�oh^`_ggy� ljbiLevkvdh�� dmevlmjb� gZ� l_jblhjL� Md�jZ�gb�� � yd_� \Lg ih\¶yam\Z\� a ijhkm\Zggyf� gZk_�e_ggy�a Fhe^h\kvdh]h�IjbdZjiZlly�gZ�koL^�

JhaibkgZ�ihkm^bgZ��;�ey������j�^h�g�_��Ihk_e_ggyDhg�\dZ��jhadhidb�F�RfZ]e�y�lZ�K�Jb`h\Z�
PLdZ\L� j_amevlZlb� [meb� hljbfZgL� iL^ qZkjhadhihd�F���RfZ]eLy lZ K���Jb`h\Z�gZ�ihk_e_ggLk_j_^gvh]h�_lZim�ljbiLevkvdh��dmevlmjb�\ mjhqbsLImpblZ� [Ley� k�� � DhgL\dZ�� I_j_^� jhadhidZfb <�>m^dLgbf [meh� ijh\_^_gh� fZ]gLlgm� achfdm lZ



��

\klZgh\e_gh�ieZgm\Zggy�L�aZ]Zevgm�qbk_evgLklv�`bl_egZ� ihk_e_ggL� iehs_x� [�ey� ��� ]Z�� � sh� ^ha\hebehkieZgm\Zlb� jh[hlb� aZa^_e_]�^v� L� hljbfZlb� pLdZ\L� j_�amevlZlb�� � �LZd�� � � \by\e_g_�fZ]gLlghx� achfdhx� p_g�ljZevgZ�kihjm^Z�ihk_e_ggy�� � � yd�ihdZaZeb�jhadhidb�[meZ� dmevlh\h]h� ijbagZq_ggy� a i_\gbf� gZ[hjhf� j_�q_c�� � Zgljhihfhjngh�� lZ� ahhfhjngh�� ieZklbdb�jhaibkgh]h� ihkm^m�� KZ^b[b� aZ� hdhebp_x� ihk_e_ggygZe_`Zeb� ^h [Levr� iLagvh]h� qZkm�� � gL` hkgh\gZdLevdLklv�`bl_e \�p_gljZevg�c�qZklbg��

<_ebdZ�jhaibkgZ�ihkm^bgZ���a_jgh\bd��;ebavdh������������j��^h�g�_��Ihk_e_ggy�KlZj��;Z^jZ`���Fhe^h\Z��jhadhidb�<�FZjd_\bqZ�
RbjhdL� jhadhidb gZ� l_jblhjL� Fhe^h\b� jha�]hjgm\�<�� �FZjd_\bq�� �<�g�^hke�^b\�ihk_e_ggy�j�agboi_j�h^�\�±�\�^�Ljbi�eey�: ^h�K ±�11���S_�\ ����± lL�jhdb\Lg ijh\�\�jhadhidb�gZ�ihk_e_gg� [Ley� k�� <Zj\ZjL\dZgZ�J_mlL���<Zj\ZjL\dZ 9,,,���� \b\q_ggy�aZebrdL\ `bl_eydh]h�^Zeh�chfm�iL^klZ\b�aZijhihgm\Zlb gh\_ ljZd�lm\Zggy aZebrdL\ a]hjLebo� ljbiLevkvdbo�`bl_e ydf�`ih\_joh\bo� lZ ]hjbsgbo�i_j_djblv�[m^bgdL\�� sh[meh i_j_]ey^hf ^hfLgmxqh� gZ lhc qZk� dhgp_ipL�ljbiLevkvdh]h� `bleh[m^m\Zggy�� � � kl\hj_gh�� /�� Djb�q_\kvdbf�lZ�L���IZkk_d�\ ��� ±���lL�jhdb�

>\hih\_joh\_�ljbi�evkvd_�`bleh���fZckl_jgy�]hg�qZjZ��Ihk_e_ggy�<Zj\Zj�\dZ���9,,,��;ebavdh������j��^hg�_��J_dhgkljmdp�y�<�FZjd_\bqZ�
,^_� <�� FZjd_\bqZ [meb� iL^ohie_gL�D���Q_j�gbr�lZ D�� �ALgvdh\kvdbf�� i_j_\Lj_gL� �gbfb�iL^ qZkjhadhihd�\ dLgpL���� ±���o L�����± lL�jhdb�m JZdh\pL� �\Fhe^h\L�� � �lZ FZc^Zg_pvdhfm� �� � �P_� fZeh�agZq_ggy

^ey� iheLir_ggy� f_lh^bdb� ihevh\bo� ^hke�^`_gv�jhamfLggy�Zjo_heh]Lqgbo�j_rlhd����Z lZdh`�\b\q_g�gy� aZ]Zevgh]h� jL\gy� jha\bldm� ljbiLevkvdh�Zjo�l_dlmjb�� � � JZahf� a \L^djbllyf� ljbiLevkvdboihk_e_gv ±� ]L]ZglL\ \bkgh\db� ijh�^\hih\_joh�\Lklv� [m^bgdL\ gZ� gbo� kmll}\h� afLgx\Zeb� ih]ey^bgZ� jL\_gv� jha\bldm� ljbiLevkvdh�� pb\LeLaZpL� \pLehfm� < ������j�� <���FZjd_\bq� ihqZ\ \b\q_g�gy iLagvhljbiLevkvdbo�iZf¶ylhd \�jZchgL�k���;jbg�a_gb�gZ�iL\ghqL�Fhe^h\b��� K_j_ �̂gbo [meh�\by\�e_gh� � ih\g�klx� jhadhiZgh� mdjLie_gL� ihk_e_ggy�jhalZrh\ZgL�gZ�\bkhdbo� lh\ljZo�� � � aZobs_gbo�jh�\Zfb� lZ� \ZeZfb�� � � >hkeL^`m\Zebky� ihk_e_ggy[Ley� k�� Dhkl_rlb ������ �±� � ����jj�� � �� �� � � �^_ gZiZf¶ylpL� Dhkl_rlb� �� \by\e_gh� jhalZrm\Zggy� [m�^L\_ev�gZ�l_jZkh\Zghfm� kobeL��iZ]hj[Z���� M imgdlLDhkl_rlb�1O� ?�� � JbdfZg� lZ� <�� =jhkkm� agZcreb^\hyjmkgbc� ]hgqZjgbc� ]hjg�� � aZih\g_gbc� ljb�iLevkvdbf�ihkm^hf�� � ydbc [meh i_j_^Zgh ^ey^hkeL^`_ggy�<���FZjd_\bqm< �����j�� � <�� �>_j]Zqh\�\L^djb\� lZ�^hk�eL^b\� iLagvhljbiLevkvdm� iZf¶yldm� [Ley� k�� � =hj�^Lg_rlb�� <Lg `_� ^hkeL^b\� fh]bevgbdb� mkZ�lL\kvdh]h�lbim [Ley� k�>Zgdm���Dmj]ZggL�klZjh`bl�ghklL� � a ihoh\Zggyfb� mkZlL\kvdh]h� lbim� gZ� l_jb�lhjL� Fhe^h\b�\ ����±� ����±���lL�jhdb�\b\qZeb�j�ag�gh\h[m^h\gL�_dki_^bpL� iL^ d_jL\gbpl\hf <���>_j�]Zqh\Z�lZ�/���Yjh\h]h�� Lml�[meh�\by\e_gh�lZdh`qbke_gL�_g_heLlbqgL� dhfie_dkb���� \ lhfm qbkeL��aljbiLevkvdbf�ihkm^hf�[Levr�jZgg�o�_lZiL\�DjLf [Z]Zlvho� gh\h[m^h\gbo� a[LjgbdL\�sh�fLklylv�im[eLdZpL� pbo agZoL^hd�� \ ��� ±� � �lLjhdb� \bcreh jy^ maZ]Zevgxxqbo� ijZpv� a ljb�iLevkvdh��lZ�dmj]Zggh��Zjo_heh]L� Fhe^h\b�� K_j_^gbo� keL^ \b^Leblb� ijZpx� <�� �FZjd_\bqZ�� ijb�k\yq_gm�iLagvhljbiLevkvdbf iZf¶yldZf� gZ iL\ghqLFhe^h\b�� � �ydZ�} k\h}jL^ghx�_gpbdehi_ L̂}x�� � � �^_\k_[Lqgh� \L^l\hj_gh g_ ebr_� LklhjLx lZ� ojhgh�eh]Lx iZf¶ylhd� �� � � Ze_� c ]hkih^Zjkvdm� kbkl_fm�aZgylly� L� ih[ml� ljbiLevkvdh]h� gZk_e_ggy�� � ch]hL^_heh]Lx�>ey�ijZpv�<�� >_j]Zqh\Z�oZjZdl_jghx�jb�khx�} hohie_ggy�g_�ebr_�l_jblhjLL�Fhe^h\b�� Z\kvh]h�iLagvhljbiLevkvdh]h� Zj_Zem�� �aZklhkm\ZggynhjfZevgh� ±� klZlbklbqgbo f_lh^L\ ^ey� hibkmlZ� ^hkeL^`_ggy� ljbiLevkvdbo� iZf¶ylhd� �� �okiL\\L^ghr_ggy�lZ�i_j�h^baZp�����JZahf�a ,���FZgam�jhx�<���>_j]Zqh\�m �����j�����\b^Z\�a\L^ ihoh\Zev�gbo� iZf¶ylhd� iLagvh]h� ljbiLeey�� � � ydbc� } i_jrhxijZp_x�lZdh]h�ieZgm�m ljbiLevkvdLc LklhjLh]jZnL� �PLdZ\L�jhadhidb�ijh\_eb�\ ��� ±�� ����± lLjhdb� jmfmgkvdL� Zjo_heh]b�� � � M ����� � j�� � � � \hgb\L^k\yldm\Zeb� klhjLqqy� \L^djblly� dmevlmjb� Dmdm�l_gL�� � � hj]ZgLam\Z\rb� gZ� fLkpL� jhadhihdfL`gZjh^gbc dhg]j_k� �gZ�ydhfm�� � �gZ�`Zev�� � �g_[meh�^hkeL^gbdL\ ljbiLevkvdh��dmevlmjb�a MdjZ�gb���K_j_^� gZc[Levr� \b^Zlgbo� ^hkeL^`_gv� a]Z^Z}fhjh[hlb�P�� �FZlZkb���� �±� � �o jhdL\ gZ�ihk_e_ggyoLbj]m ±���HdgZ ±���Ih^_c���NjmfmrbdZ�� jhadhidbK�� �FZjLg_kdm ±� � �;bedm [Z]ZlhrZjh\h]h� ihk_�e_ggy Lbji_rlb���jhadhidb�:���DjLrfZjm�m >j_]m�r_gL�� < �����j�� � �[meh�ihqZlh�^hke�^`_ggy gZl_jblhjL� KoL^gh�� JmfmgL� [Z]ZlhrZjh\h]h� ihk_�e_ggy�Ih^mjv ±�� >yeme� ±���=Lg^Zjm�� jhadhidb�ydh�]h� ijh\h^bebky� iL^ d_jL\gbpl\hf >�� � FhgZoZ�<bkhlZ� iZ]hj[Z�� sh� kdeZ^Z}lvky� a dmevlmjgbogZrZjm\Zgv ±�� � ���� ���f�� � �< hkgh\L�e_`Zlv�fZl_�
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jLZeb�Ij_dmdml_gL�11 ±���LjbiLeey�:�� ^ZeL�c^mlv�rZjbIj_dmdml_gL�111 ±� LjbiLeey�:�� Dmdml_gL�:�����:���� :<�HklZggLc dmdml_gkvdbc�rZj�\L^ghkblvky�^h�_lZim�Dmdm�l_gL�< ±� lh[lh�\i_jr_�hljbfZgh�lZdm ih\gm kljZ�lb]jZnLqgm� dhehgdm ^ey� dmevlmjb� Dmdml_gL� � ±� � �Ljb�iLeey�� � � �;meh� \�^djblh� aZebrdb� dLevdho� k\ylbebs� \p_gljL��ihk_e_ggy�� aL[jZgh� [Z]Zlm� dhe_dpLx ihkm^mlZ�ieZklbdb�jLagbo�_lZiL\ jha\bldm�dmevlmjb�

@�ghq��lZ�qheh\�q��klZlm_ldb��;ebavdh������������jj��^h�g�_��Ihk_e_ggy�Kd�gl_cy��Jmfmg�y���Jhadhidb�D�FZglm��A \bklZ\db �HklZggy�pb\�e�aZp�y�f�^gh]h\�dm��
>ey�jmfmgkvdh��Zjo_heh]L� oZjZdl_jgZ�rbjhdZihimeyjbaZpLy j_amevlZlL\ ^hkeL^`_gv dmdml_gkvdboiZf¶ylhd��� AgZqgbc Lgl_j_k�klZgh\eylv�ijZpL�<���>m�fLlj_kdm�����ijbk\yq_gL�g_heLlbqghfm�fbkl_pl\m� L�fbk�l_pl\m�dmevlmjb�Dmdml_gL�� � �\b^ZgL�\ ��� �±� ��� ±� � �lLjhdb�� < �����jhp��\ =j_p��� ih[m\ZeZ� \bklZ\dZ� dmdm�l_gvkvdbo� klZjh`blghkl_c� �gZa\Z� \bklZ\db ±³HklZggy� pb\�e�aZp�y�f�^gh]h� \�dm� \ /\jhi�´�� ^h� ydh�[meh� \b^Zgh� Zg]e�ckvdhx� fh\hx� qm^h\bc� dZlZeh]� adhevhjh\bfb�nhlhag�fdZfb � g_�l�evdb� klZjh`blgh�kl_c���Ze_�� f�kpv���^_��o�[meh�agZc^_gh�<LkLf^_kylL� jhdb� \ ljbiLevkvd�c� Zjo_heh]L�MdjZ�gb� ijhcreb�iL^ agZdhf� ^hkeL^`_gv�ihk_e_gv� ±]L]ZglL\�����A �����^h�ihqZldm���� ±�� o jhdL\ ijZpx\ZeZ\_ebdZ�LjbiLevkvdZ�_dki_^bpLy�� � ydm�hqheb\�qe_g� ±dhj_kihg^_gl� :G� MJKJ� ,�� :jl_f_gdh�� � ?dki_^bpLykdeZ^ZeZky�a hdj_fbo�aZ]hgL\��� dh`_g�a ydbo�jhadhim�\Z\�\_ebd_�ihk_e_ggy�� � �L�� �Fh\rZ� \_eZ�jhadhidb� \>h[jh\h^Zo� �������±�� ����� �� Dhk_gL\pL� �������±�� ����� �H�� �P\_d� ±� m <_k_ehfm� DmlL� � ������ � ±� ���� �HghijL�\pL� �������±� ��������F���RfZ]eLc lZ�F���<L^_cdh±����\ FZc^Zg_pvdhfm �������±�����������<�� Djmp�lZ�K�Jb`h\ ±� \ LZevygdZo� ������ �±� � ����� �� Dmj]ZggbcaZ]Lg ±����,�� :jl_f_gdh�lZ�<���Dehqdh� \ayeb�gZ�k_[_jhadhidb� dmj]ZgL\ gZ�l_jblhjL� ihk_e_gv�\ LZevygdZolZ�>h[jh\h^Zo�<�� >m^dLg ijh\�\�fZ]gLlgm� achfdm� ihk_e_ggyLZevygdb�� Lml� gZ g_aZ[m^h\ZgLc kmqZkgbf� k_ehfqZklbgL�ihk_e_ggy�\^Zehky�\by\blb�[ebavdh������`b�l_e�� \klZgh\blb� ieZgm\Zggy pvh]h� gZc[Levrh]h����]Z�� k_j_^� \L^hfbo� ljbiLevkvdbo� k_ebs�� � � <hgh\by\behky� ih^L[gbf� ^h�FZc^Zg_pvdh]h� aZ� ieZgm\Zg�gyf�� lLevdb�\ ^\Z�jZab�[Levrbf�� AZm\Z`bfh��sh����

]_dlZj�\���p_�iehsZ�^Z\gvh]h�Db}\Z�qZk�\�YjhkeZ\ZFm^jh]h�DjLf lh]h� ijh\h^bebky� jha\L^db� ljb�iLevkvdbo�iZf¶ylhd� \ jZ^LmkL�^h����df�gZ\dheh�ih�k_e_gv ±� � � ]L]ZglL\�� � � ^_ydL� a gbo�jhadhim\Zebky�sh ^Zeh�afh]m�jhajh[blb�^_lZevgm�i_jLh^baZpLxiZf¶ylhd m�f_`bjLqqL�IL\^_ggh]h�;m]m� lZ� >gLijZ�mlhqgblb� �o� jhafLjb� lZ aZ[m^h\m�� � � � � � Dmj]ZggL^hkeL^`_ggy� iL^l\_j^beb� \bkgh\hd�� ajh[e_gbcs_ m������jhpL� iL^ qZk�jhadhihd�\ FZc^Zg_pvdhfm±� dmj]Zgb [meb� gZkbiZg�� \ lhc� qZk�� � dheb� ljb�iLevkvdL�ijhlhfLklZ� \`_ dLevdZ�klheLlv�e_`Zeb \jm�gZo�� � � �P_� ^ha\hebeh� kijhklm\Zlb� l\_j^`_ggyijh�l_�� sh�ljbiLevkvdZ�pb\LeLaZpLy \�pvhfm�jZchgLaZ]bgmeZ�\gZkeL^hd�Z]j_kL� kl_ih\bo�ie_f_g�

KdZj[�d�klygbo�i�^\�khd�\ ]hjsbdm�;ebavdh�������������jj��^h�g�_��FZc^Zg_pvd_��Jha�dhidb�F�RfZ]e�y������j�
GZ�ljbiLevkvdbo�ihk_e_ggyo ±� � � ]L]ZglZo[meh�jhadhiZgh aZebrdb�^_kyldL\ `bl_e���� < ����±� � � �� jj�� m FZc^Zgp��[meh�jhadhiZgh�gZ�ijhlyaLfZc`_� ���� f ^Leygdm� aZ[m^h\b ±� qZklbgm_e�ilbqgh��\ ieZg��kljmdlmjb����sh�iL^l\_j^beh�^ZgLieZgm�fZ]gLlgh��achfdb�<�� >m^dLgZ���;meh�\klZgh\�e_gh�� �sh� pL� �`bleZ [meb� kihjm^`_gL� \ijblmeh^g_�^h�h^gh]h�� klLgZ ^h� klLgb�� ml\hjxxqbk\h}jL^gL�^\hih\_joh\L� ³`beL�klLgb´�� � ydL�i_j_l\h�jx\Zeb�p_glj�ihk_e_ggy�gZ�ihlm`gm�nhjl_px�Hkgh\gL�iL^kmfdb�Zjo_heh]Lqgh]h�\b\q_ggyljbiLevkvdbo�ihk_e_gv ±�� �]L]ZglL\ [meh�iL^\_^_ghgZ ^\ho ihevh\bo k_fLgZjZo�����ydL�\L^[m\Zebky�\����� L��������jhdZo gZ�fLkpL�jhadhihd��� MqZkgbdbk_fLgZjL\ afh]eb� [_aihk_j_^gvh� gZ� fLkpL� hagZch�fblbky� a jhadhidZfb�\ LZevygdZo�� FZc^Zg_pvdh�fm���HghijL�\pL�� �GZ�`Zev \bcreb ^jmdhf� fZl_�jLZeb�lLevdb�i_jrh]h�k_fLgZjm�AjhamfLeh��� sh�ljbiLevkvdZ�ijh[e_fZlbdZ\ pL� jhdb� g_� h[f_`m\ZeZky� \bdexqgh� \_ebdbfbihk_e_ggyfb�� >hkeL^`_ggy�\_eb�i_j_\Z`gh�nZ�oL\pL� a j_]LhgZevgbo� gZmdh\bo� lZ� fma_cgbo� hk_�j_^dL\�����<bgyldhf�[meb�jhadhidb�_dki_^bpL� ,gklb�
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lmlm� Zjo_heh]L� iL^ d_jL\gbpl\hf� <�� A[_gh\bqZ�ydbc jZahf a H�� Dhe_kgLdh\bf�� �<�� �Rmfh\hx�� �L�LdZqmdhf�^hkeL^`m\Z\�\ ������±� ��� jhdZo iZf¶yldbk_j_^gvh]h� lZ iLagvh]h�ljbiLeey�\ jZchgL�Fh]bevh\Z±� � �Ih L̂evkvdh]h�gZ�>gLkljL�[�ey�k�e ELiqZgb�� � �<Zkb�eL\dZ�� �G_ihjhlh\_�� ;_jgZrL\dZ�� �A ����j�� �jh[hlb�\;_jgZrL\pL�hqheb\�H�Dhj\�g� ��I�hljh\kvdbc�� � GZ�Ih�^LeeL�����\ Ih[m``L�qbfZeh�ihk_e_gv�^hkeL^b\�,���AZ}pv�<_ebdL�gh\h[m^h\gL�jh[hlb�\ AZoL^gLc MdjZ�gL�\_eb�<�Dhghiey�lZ�F���I_e_sbrbg�

Ihkm �̂�agZc^_gbc�i�^�jm�gZfb�ljbi�evkvdh]h�`bleZ�Ihk_e_ggy�Lbffdh\_��jhadhidb�G�;mj^h������jhdm�

Ihkm^bgZ�a jblbf�hjgZf_glhf�i�key�j_klZ\jZp�����;�ey������j��^h�g�_��Ihk_e_ggy�Lbfdh\_��jhadhidbG�;mj^h�
IjZpL\gbdb�H^_kvdh]h� Zjo_heh]Lqgh]h� fma_x:G� MJKJ� jhadhim\Zeb� ljbiLevkvdL� iZf¶yldb jLagbo_lZiL\�� JZggvhljbiLevkvdL� ihk_e_ggy� m f_`bjLqqL>gLkljZ� lZ� IL\^_ggh]h� ;m]m� ^hkeL^`_gh� \ He_d�kZg^j�\p�� �D�A�gvd�\kvdbc��� Lbfdh\L� � lZ Keh[L^pL� �G�;mj^h�� �� �M lhfm `� jZchg�� jhadhiZgh� k_j_^gvhljb�iLevkvdL�ihk_e_ggy�[Ley�k�� �DbjbeL\dZ �E�� �IheLsmd�� �IZf¶yldb� mkZlL\kvdh]h� lbim� [Ley k�� �FZydb lZ� iL^H^_khx�^hkeL^`m\Zeb�?�� �IZlhdh\Z� lZ�<�� �I_lj_gdh�Shjhdm \boh^beb�a[�jdb�gZmdh\bo�ijZpv��\ ydbo�^jm�

dm\Zebky� j_amevlZlb� gh\bo� ^hke�^`_gv� lZa¶y\eyebky�im[e�dZp���klZjbo�fma_cgbo� dhe_dp�c��<�����j�� ki�\jh[�lgbdb�fma_x \b^Zeb� dhe_dlb\gmfhgh]jZnLy��� ijbk\yq_gm�\kLf pLf ^hkeL^`_ggyf�

<�Fbpbd�lZ�D�A�gvd�\kvdbc�gZ�jhadhidZo�jZggvhl�jbi�evkvdh]h�ihk_e_ggy�He_dkZg^j�\dZ�������j�d�
< ����� j�� � � <�� � Djmp� L�F�� <L^_cdh� ^hk�eL^`m\Zeb�aZebrdb�g_\_ebdh]h� �aZ� ljbi�evkvdbfb�a\bqZcgh��f�jdZfb��ihk_e_ggy�\ jZchgL�f�� LZevg_�LZevg_���������yd_�\by\behky�kbgojhggbf�jhalZrh�\Zghfm \kvh]h \� �� � df FZc^Zg_pvdhfm�� � � �sh^ha\hebeh�ihklZ\blb�iblZggy�ijh�gZc[eb`q_�hlh�q_ggy�ihk_e_gv ±�� �]L]ZglL\�� IL^ qZk�pbo�jh[Ll =�AZ]gLc kdeZ\� ieZg� ihk_e_ggy� aZ� ^hihfh]hxfZ]g�lgh��achfdb�< ����� j�� � � <�� � >m^dLg ijb� gZmdh\hfmkiL\jh[Llgbpl\L� a ,gklblmlhf� Zjo_heh]L� G:G� Md�jZ�gb lZ EZ[hjZlhjL}x hohjhggbo Zjo_heh�]Lqgbo� ^hkeL^`_gv� F�g�kl_jkl\Z� dmevlmjb� MdjZ�gbjhaihqZ\�a^Lckg_ggy�ijh_dlm�ih�kl\hj_ggx�aZ�^h�ihfh]hx�fZ]gLlgh�� achfdb�ieZgL\ ljbiLevkvdbo�ih�k_e_gv�� D�gp_\hx� f_lhx� jh[�l� fZeh� klZlb� ih�eLir_ggy� klZgm �o� hohjhgb� lZ� kl\hj_ggy�gnhjfZp�cgh� [Zab� ^ey ih^Zevrbo� gZmdh\bo^hkeL^`_gv��FZ]gLlgm� achfdm� ihqZeb� a�� kl\hj_ggyieZgL\ \L^hfbo�iZf¶ylhd� m K_j_^gvhfm�Ih^gLijh\¶�[Ley� kk�� =j_[_gL�� �KlZcdb�� � OZe_i¶y ±� \kvh]h� ��imgdl�\��J_amevlZlb�p�}��ijZp��\`_�^ha\hebeb� ajh�[blb�jy^�\L^djblv�sh^h�kljmdlmjb� lZ ieZgm\ZggyljbiLevkvdbo� iZf¶ylhd� \ pvhfm� jZchgL�� ^_sh\L^fLggL� \L^ hljbfZgbo�reyohf� jhadhihd� \ ��� � ±��� �±� lL�jhdb�� � M ������� ������ �jhdZo pL� �^hk�eL^`_ggy� [meb�ihrbj_gL� �gZ� \kx l_jblhjLx Md�jZ�gb�����^_ }�ljbiLevkvdL�ihk_e_ggy�;meh ijh\_^_gh� lZdh`� fZ]gLlgm� achfdmihk_e_ggy�m <LevoL\p��� � �a ydh]h�D�� RbrdLg jhaih�qZ\� fZc`_� ��� jhdL\ lhfm� \L^djblly� ihk_e_gv� ±]L]ZglL\���IZjZe_evgh�aL�achfdhx \_ebky�Zjo_heh�]LqgL�^hkeL^`_ggy��yd��^Zeb�fZl_j�Zeb�^ey�^Zlm\Zg�gy�ihk_e_gv��\b\q_ggy��o�aZ[m^h\b��lhsh������jLd ±�� jLd klhjLqqy \L^djblly Ljb�iLevkvdh� dmevlmjb�\ MdjZ�g�� �jhadhidb�<�� �O\hcdbgZ DbjbeL\kvdbo \bkhlZo� m Db}\L����� ±\L^agZq_gh^\hfZ� fL`gZjh^gbfb� dhgn_j_gpLyfb� m Ev\h\L� lZLZevygdZo�� � �^_� [meh iL^\_^_gh� iL^kmfdb� klh�jLqgh]h \b\q_ggy LjbiLeey��FZl_jLZeb� gZmdh\h�dhgn_j_gp���\ LZevygdZo�lZd�� g_ \bcreb� ^jmdhf�:e_ ljbiLevkvdLc ijh[e_fZlbpL� [meh� lh^�\L^\_^_gh�hdj_fbc� �lj_l�c�� �ghf_j `mjgZem µ:j�
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o_heh]Ly¶��aZ �����jLd�� ydbc�\b^Z}�,gklblml�Zjo_heh]L�G:G�MdjZ�gb�AZ\^ydb�\bklZ\dZf�gZ�ihqZldm� ��� � �� o jhd�\OO�kl��ih[Zqbeb�k\�l�dhe_dp���� �a^h[ml��i�^�qZk�Zjo_h�eh]�qgbo� jhadhihd� ihk_e_gv� ljbi�evkvdh�� dmevlmjb�X\Le_x� ����� jhdm� [meh� ijbk\yq_gh� dLevdZ� \bklZ\hd�I_jrhx� a gbo� [meZ� _dkihabp�y� �LjbiLevkvdLc k\Ll�� \Db}\��� ydZ� fZeZ� \_ebdbc� mki�o�� ;meh� \b^Zgh� ^jmdhfdZlZeh]�\bklZ\db� �LjbiLevkvdbc�k\Ll��� � I�key�g_��aZ\�^ydb� f_p_gZlkl\m� iZg�� Ojbklbgb� Qhji�lb� lZ� Md�jZ�gkvdh]h�fma_x�\ Gvx�Chjp�� � i�^ljbfp��ihkhevkl\ZMdjZ�gb�\ KR:�ljbi�evkvd��klZjh`blghkl� [meb�ij_^�klZ\e_g� gZ�\bklZ\p���MdjZ�gZ� ��� h[jZab����� ��lbkyqh�eLlly�^h�OjbklZ���Py�\bklZ\dZ�^_fhgkljm\ZeZky�m <Z�rbg]lhgL�lZ�Gvx�����Chjdm�������±������jj���

<bklZ\dZ��ijbk\yq_gZ�ljbi�evkvd�c�dmevlmj��\<Zr�g]lhg���Ebi_gv������jhdm�
< GZp�hgZevghfm� fma_�� �klhj��� MdjZ�gb� [meh\�^djblh�\bklZ\dm��>b\hk\�l�Ljbi�eey���\�^\�^m\Zq��ydh�fZeb�afh]m�ih[Zqblb��ljbi�evkvd���kdZj[b���ihkm^��klZ�lm_ldb��a�[jZg��gZ�ijhlya��klhe�lly��<bklZ\dm� � gZmdh\mdhgn_j_gp�x�ijh\_eb�lZdh`�m Ev\h\��<eZrlm\Zeb�\bklZ\db�Zjo_heh]�qgbo�agZo�^hdlZdh`� fma_�� oeL[hjh[kl\Z� \ LZevghfm� lZ� h[eZkgbcLklhjbqgbc�fma_c�f��Q_jdZk�

Ij_^klZ\gbdb�fma_x�\ Fhgj_Ze���DZgZ^Z��lZ1gklblmlm�Zjo_heh]���G:G�MdjZ�gb�\�^[bjZxlv�_d�kihgZlb�^ey�\bklZ\db�������j�d�
LJBI1EVKVD:�DMEVLMJ:�KVH=H>G1�
Yd� � aZ\`^b�� ljb\Zxlv� Zjo_heh]�qg�^hke�^`_ggy��OhqZ�\ ���� jhdb�OO kl��d�evd�klv�Zjo_h�eh]�qgbo� _dki_^bp�c� \ MdjZ�g�� agZqgh� kdhjhlbeZky�shjhdm gZ� ljbi�evkvdbo� ihk_e_ggyo� ijZpx}� d�evdZ_dki_^bp�c��Ijb�i�^ljbfp��Db}\h� ±�Fh]beygkvdh��ZdZ�^_f����Z gbg����� �grbo�kihgkhj�\��\�^gh\beb�jhadhidb�\LZevygdZo� <�Djmp� lZ� H�Dhj\�g� �� I�hljh\kvdbc�>hke�^`m}� ljbi�evkvd�� ihk_e_ggy� i�^�I_j_ykeZ\hf� ±

Of_evgbpvdbf� =�;mayg�� Shjhdm� \b�`^`Z}� gZI�\^_ggbc�;m]��^h�;_j_a�\db�H�P\_d��P�dZ\��jhadhi�db� gZ� koh^��Q_jdZsbgb� jhaihqZ\� ?�H\qbgg�dh\�� MIh^g�kljh\¶� gZ� ihk_e_ggyo� j�agh]h� qZkm� \_^mlvjhadhidb�L�LdZqmd�lZ�F�KhoZpvdbc�Ljb\Z}�� gZmdh\Z�jh[hlZ�gZ^�hkfbke_ggyfa^h[mlbo� ^Zgbo� ±� \ fZl_j�ZeZo� [Z]Zlvho� dhgn_�j_gp�c��yd��ijhcreb�\ hklZgg��jhdb�m Db}\���OZjdh\��>g�ijhi_ljh\kvdm�� I_j_ykeZ\�� lZ� �grbo� f�kpyofh`gZ� agZclb� l_ab� ^hih\�^_c� a ljbi�evkvdh�� ijh�[e_fZlbdb��M Ev\h\���<�ggbp��\boh^ylv� a[�jdb�gZm�dh\bo�ijZpv��^_�^jmdmxlvky�fZl_j�Zeb�a jhadhihd�ijh[e_fg�� klZll� F��I_e_sbrbgZ�� L��Fh\r��<�Dhghie���<�DjmpZ��K�=mk}\Z��K�Jb`h\Z�lZ�[Z]Zlv�ho� �grbo� ^hke�^gbd�\� Ljbi�evkvdh�� dmevlmjb��< md�jZ�gkvdh� ±ihevkvdhfm� \b^Zgg�� ³%DOWLF� ±� 3RQWLF6WXGLHV´��\boh^blv�Zg]e�ckvdhx�fh\hx�a �����jhdm�l_`�fh`gZ�agZclb�klZll���ijbk\yq_g��ljbi�evpyf���odhglZdlZf� a kmk�^g�fb� Zjo_heh]�qgbfb� dmevlmjZfb/\jhib��

>hke�^gbdb�ljbi�evkvdh��dmevlmjb�L�LdZqmd�lZF�KhoZpvdbc�gZ�\bklZ\p��\ DjZdh\��`h\l_gv������jhdm�
<boh^ylv� fhgh]jZn���� \_^mlvky� ki�evg�gZmdh\��^hke�^`_ggy���< Jhk����\ Fhkd\��\b^Zgh�fh�gh]jZn�x�<�;ZeZ[�gh���^_�\i_jr_�[meh�jha]eygmlh\ dhfie_dk��ahhfhjngm�ieZklbdm Ljbi�eey��LZf�`_\bcreh� ^hke�^`_ggy�G�Jbg^�gh�� ijh� ^Z\g�o�f_lZ�emj]�\�I�\^_ggh� ±�Ko�^gh��/\jhib��k_j_^�ydbo�ih�q_kg_� f�kp_� aZcfZxlv� ljbi�evkvd�� dh\Ze��� ;Z]Zlhjhd�\� ijZpx\ZeZ� gZ� L_jghi�evsbg�� f�`gZjh^gZZjo_heh]�qgZ _dki_^bp�y� gZ� ljbi�evkvdbodj_f�ggbo�fZckl_jgyo�[�ey�k_eZ ;h^Zdb� �d_j�\gbdijh_dlm ��G�KdZdmg��� \ yd�c� ijbcfZeb� mqZklv� Zj�o_heh]b�a qhlbjvh��}\jhi_ckvdbo�^_j`Z\��< ;_je�g�g�f_pvdhx� fh\hx� him[e�dh\ZgZ� fhgh]jZn�y<�A[_gh\bqZ�� ijbk\yq_gZ� jZggvhfm� i_j�h^mLjbi�evkvdh��dmevlmjb�< DjZdh\�� �IhevsZ�� \hk_gb� ����� jhdm\�^djbeZky� Zjo_heh]�qgZ� \bklZ\dZ� fZl_j�Ze�\� ajhadhihd�ihk_e_gv�ljbi�evkvdh��dmevlmjb�[�ey�k_eZ;�evq_���Ahehl_�\ d�gp��O1O�kl��LZd�fZc`_�k_j_a�klhjhd�\�[meh�\bdhgZgh� aZih\�l� dgy]bg��KZi}]b��\eZk�gbp�� dhe_dp���� ijh� \eZrlm\Zggy� ^hklmigh�� ^ey
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im[e�db�_dkihabp�����Gbg��f�`gZjh^gbc�gZmdh\bc�dhe_d�lb\�aZ�jZomghd� ]jZgl�\��gZ^Zgbo�mjy^hf�Ihevs��� ]h�lm}�^h�\b^Zggy p��fZl_j�Zeb�Ljbi�evkvdZ� dmevlmjZ�ij_^klZ\e_gZ� d�evdhfZ^_kyldZfb� klZl_c� m ^h\�^dh\hfm� \b^Zgg�� ©Keh\gbd� ±^h\�^gbd� a Zjo_heh]��� MdjZ�gbª�� Lml� agZcreb\�^h[jZ`_ggy�kmqZkg��ih]ey^b�gZ�ojhgheh]�x��ehdZevg�\Zj�Zglb�� lbib� `bl_e� lZ� ihk_e_gv� Ljbi�eey�� M ����jhp��\bcrh\�i_jrbc�lhf�ZdZ^_f�qgh]h�\b^Zggy�©>Z\�gy� �klhj�y� MdjZ�gbª�� gZ^� ydbf� ijZpx\Zebki�\jh[�lgbdb� 1gklblmlm� Zjo_heh]��� G:G� MdjZ�gb�1klhj�y ^Z\g�o� oe�[hjh[�\� �� ljbi�evp�\� m p�c� dgba�\�^l\hj_gZ�<�Djmphf�� � D�evdZ� jha^�e�\� Ljbi�eex� ijb�k\yq_gh� \ i_jrhfm� lhf�� [Z]Zlh� �exkljh\Zgh�� �1klhj��dmevlmjb�MdjZ�gb���ydZ�\bcreZ�\ �����jhp��Yd� L� klh� jhdL\ lhfm� agZqgbc� Lgl_j_k� ^h� ljb�iLevkvdbo� klZjh`blghkl_c� \by\ey}� ]jhfZ^kvdLklv�a¶y\behky�qbfZeh�gZmdh\h ±���ihimeyjgbo�klZl_c���GZ`Zev����\ agZqg�c�qZklbgL��o�^_ydL�ZfZlhjb�� djZ}agZ\pL�ij_^klZ\gbdb� l\hjqbo� ijhn_kLc�� � gZ\�lv� Zjo_heh]b�yd� g_� \heh L̂xqb� \L^ih\L^gbfb� agZggyfb�� e_]dh�\Z`gh� Lgl_j_lmxlv� Zjo_heh]LqgL� ^`_j_eZ� ihrbjxxlvnZglZklbqgL�a gZmdh\h��lhqdb�ahjm�my\e_ggy� ijh� ljb�iLevkvdm� pb\LeLaZpLx�� G_� \�^klZxlv� \L^ pvh]h� jZ^Lh Ll_e_[Zq_ggy�� � � ijhihgmxqb�yd� Lgl_j\¶x a ^Ze_dbfb\L^ LjbiLeey� ³nZoL\pyfb´�� lZd�L�\eZkgL�\_jkL����aZih�abq_gL�aL�klZjh��eLl_jZlmjb��Z lh� � g_\�^hfh�a\�^db��^hZkljZem�\dexqgh�Lml�^Z}lvky�\agZdb� ihablb\gbc�ih�k\h�c� kmlLijhp_k� ih\_jg_ggy� ^h� gZmdh\h]h� h[L]m� eLl_jZlmjb� aLklhjL� MdjZ�gb�� sh�gZe_`Zlv�^h�gZmdh\h��kiZ^sbgbaZ[hjhg_gbo� \ KJKJ�LklhjbdL\ F���=jmr_\kvdh]h����G�Ihehgkvdh� ±� <Zkbe_gdh�� H���Km[l_evgh]h�lZ��grboZ\lhj�\��P��gZmdh\��ijZp���ke�^�fZlb�gZ�m\Za����hkgh\ZgLgZ� Zjo_heh]Lqgbo� ^`_j_eZo� ihqZldm�� � � Z[h� djZshfm\biZ^dm�k_j_^bgb�gZrh]h�klheLlly����<L^^Zxqb�gZe_`�g_� i_j_e�q_gbf� \bs_� LklhjbdZf�� keL^ aZm\Z`blb�sh�ajhklZggy�kZf_�nhg^m�Zjo_heh]Lqgbo�^`_j_e�lZ �o\bdhjbklZggy� [Z]Zlh� \ qhfm� \bagZqZ}� ^hklh\LjgLklvj_dhgkljmdpLc hkh[eb\h�a ^Z\gvh��LklhjL����� ydL� gZ gbo[Zamxlvky�A\_jg_fhky� a pvh]h� ijb\h^m ^h� gZc�[Levrh]h� Z\lhjbl_lZ \ mdjZ�gkvdLc LklhjLh]jZnL� ±F���=jmr_\kvdh]h�����< lj_lvhfm \b^ZggL�³,klhjL� Md�jZ�gb ±� JmkL´���m i_j_^fh\L�\Lg \L^agZqb\�� sh�dhjb�klm\Zlbky� Zjo_heh]Lqgbf� fZl_jLZehf� keL^ h[_j_`gh�[h�dh`gZ�gh\Z�agZoL^dZ�\ghkblv�agZqgL� �afLgb \� kmfm\L^hfhkl_c�ijh�^Z\gbgm�� � � �Ijb�pvhfm�F�� =jmr_\kv�dbc�ihkbeZ\ky�gZ�lm�h[klZ\bgm��� sh�ebr_�aZ dLevdZjhdL\ ������� �ydL�ijhcreb�\L^ i_jrh]h ^h lj_lvh]h�\b�

^Zggy� ³,klhjL� ´�\ Zjo_heh]L� [Z]Zlh�sh� af�gbehky�hkh[eb\h� ajhkeZ� d�evd�klv� Zjo_heh]�qgbo� ^`_j_e�GZibkZgh�p_�[meh�\ ������±� ������jhdZo�� � � �dhebLklhjLy gZmdh\bo�^hkeL^`_gv�ljbiLevkvdh��dmevlmjbgZeLqm\ZeZ�ebr_����± ���jhd�\�AZjZa�����dheb�ljbiLeeyagZ\kl\m�ihgZ^����jhdL\�����[_a]ema^bfb���� jZahf�a lbf���Z rd�^eb\bfb^ey�gZmdb��\b^Zxlvky�gZf� kijh[b� ijhlbklZ\blbijZpL� F�� � =jmr_\kvdh]h� qb� <�� O\hcdb� ^hk�eL^`_ggyf� ³jZ^ygkvdbó � � Zjo_heh]L\�� � ydL� gL[b� lhaZcfZebky� \bdexqgh� nZevkbn�dZp�}x� ^Z\gvh�LklhjL� mdjZ�gkvdh]h� gZjh^m�� Z[h� ³\i_jlh� aZfh\qm�\Zeb´� lZ� ³ijbgb`m\Zeb´� Ljbi�evkvdm� dmevlmjm�LZd�� l\_j^`_ggy� g_� fZxlv� g�qh]h� ki�evgh]h� a^�ckg�klx�Kl\_j^`mx�p_��fZxqb�\eZkgbc�^hk\�^�jh�[hlb�\ Zjo_heh]���jZ^ygkvdbo�qZk�\��Z lZdh`�agZxqb^mfdb�dhe_]���Zjo_heh]�\���\ lhfm�qbke��aZ�f_`ZfbMdjZ�gb�� a pvh]h� ijb\h^m�� GZ\�lv� a gZ\_^_gh]h\bs_� dhjhldh]h� h]ey^m� �klhj��� ljbi�evkvdbo� klm^�c\b^gh��ydbc�h[ky]��� � ydh]h�j�\gy��^hke�^`_gv�\bdh�gZgh�\ qZkb� �kgm\Zggy�KJKJ�� kd�evdb�\b^Zgh�gZm�dh\bo�ijZpv��� kd�evdb�dhrl�\�m p_�\deZ^_gh����FZxgZ^�x�� sh� � g_aZe_`gZ� MdjZ�gZ� dhebkvijb^�eylbf_� g_� f_grm� m\Z]m� lZ� i�^ljbfdm� gZmdh�\bf ^hke�^`_ggyf�Ljbi�evkvdh��pb\�e�aZp���< [m^v� ��ydhfm�jZa��kl\hj_ggy�lZ�lbjZ`m�\Zggy� ik_\^h�klhjbqgbo�� ik_\^hgZmdh\bo� f�n�\�� aydbo�[b�f�jdm\Zgv� � dbf�[b�\hgb�g_�nhjfm\Zebky�g_�c^_�gZ�dhjbklv�gZmp��Fb� gZfZ]Zebky� dhjhldh� \bdeZklb� LklhjLxZjo_heh]Lqgbo�^hkeL^`_gv�� � �sh[�fh`gZ�[meh�kh[�my\blb����ohq�[b�ijb[ebagh���lhc�\_ebq_agbc�fZkb\nZdlL\ L� ^`_j_e�� � Z lZdh`� ijZpL� dLevdho� ihdheLgvnZoL\pL\�� � �ydL� klhylv� aZ iLagZggyf LjbiLevkvdh�pb\LeLaZpL� kvh]h^gL�� �Pbo�nZdlL\�� khlg�� \�^djblboihk_e_gv��lbkyq��dhe_dp�c�Zjo_heh]�qgbo�fZl_j�Ze�\g_ kijhklm\Zlb ihkbeZggyf�gZ�[m^v ±� ydL�Z\lh�jbl_lb�����Fb�g_�klZ\beb�aZ�f_lm�i_j_eLqblb�Z[kh�exlgh \kL� � Zjo_heh]LqgL� � jha\L^db� ljbiLevkvdboklZjh`blghkl_c � ±� � � � lZdh]h� j_}kljm� g_� Lkgm}�kdeZ^Zggy�ch]h �±��� kijZ\Z�fZc[mlgvh]h�����F_lhxpvh]h�jha^�em�[meh�ih^Zlb ohqZ [� ijb[ebagL�dhg�lmjb LklhjL� iLagZggy�� � � \L^djblly� ³LjbiLevkvdh]hK\Llm´�� � � ydLc Lkgm\Z\� gZ� gZrLc a_feL� ihgZ^�rLklvlbkyq�jhdL\ lhfm�
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NjZ]f_gl�ihkm^bgb�a jblbf�ah[jZ`_ggyf�af����Ljbi�eey�:��ihk_e_ggy�;_jgZr�\dZ��[ebavdh������j��^h�g�_�Jhadhidb�<�A[_gh\bqZ�

KD1EVDB�JHD1<�LJBI1EVKVD1C�PB<1E1A:P12
A\�^db� ` fb� agZ}fh�� dheb� �kgm\ZeZljbi�evkvdZ�dmevlmjZ� "�:^`_�g_�a[_j_]ebky�`h^g�^hdmf_glb��e�lhibkb��gZibkb��]ebgyg��lZ[ebqdb���GZsZkly��kmqZkgZ�Zjo_heh]�y�fZ}�ihlm`gbc�Zjk_gZeaZkh[�\� ^ey� \klZgh\e_ggy� \�dm� agZc^_gbo� klZjh�`blghkl_c�Hkd�evdb�ljbi�evp��g_�aZebrbeb�gZf�`h^�gbo� ibk_fgbo� ^hdmf_gl�\�� yd�� ^ha\heyeb� ohqZ� [ijb[ebagh� jhaf�klblb� \ qZk�� \�^djbl�� klZjh`bl�ghkl��� Zjo_heh]b� [meb� afmr_g�� ³qblZlb´�gnhjfZp�x�� aZdh^h\Zgm�\ dmevlmjgbo� gZrZjm\Zg�gyo� ^Z\g�o� ihk_e_gv�� agZc^_ghfm� ihkm^��� a[jh��ijbdjZkZo�lZ��grbo�j_qZo��\b\q_ggy�ydbo�^ha\heb�eh�[ agZclb�ijb[ebagm�\�^ih\�^v�gZ�]heh\g_�iblZg�gy�� ³dheb�p_�[meh�"´� ��< ^jm]�c�iheh\bg��OO kl��gZ^hihfh]m� �f� ijbcreb� ijbjh^gbq�� f_lh^b� ^Zlm�\Zggy�ijZ�klhj���±��ahlhigbc�lZ�Zjo_hfZ]g�lgbc��yd�[Z]Zlh� \ qhfm� af�gbeb� gZr�� my\e_ggy� ijh� p_³dheb´��:e_�� yd� \by\behky�� � \hgb� g_� } hklZgg�f� �\bj�rZevgbf� keh\hf�� lZd� kZfh�� yd� � Zjo_heh]�yi_j_[m\Zxqb� m ijhp_k�� ihkl�cgh]h� \^hkdhgZe_ggylZ�gZ]jhfZ^`_ggy��gnhjfZp���< f�^ghfm� \�p�� iZf¶yldb� jZggvha_fe_�jh[kvdbo�dmevlmj�Ljbi�eey ±��Dmdml_g��[meb�ihrb�j_g��gZ�agZqgbo l_jblhj�yo� ±� � � �\�^�Jmfmgkvdh]hIjbdZjiZlly�gZ�AZoh^��^h�K_j_^gvh]h�Ih^g�ijh\¶ygZ�Koh^���AZ\^ydb�]_h]jZn�qghfm�iheh`_ggx���rb�jhdbf� a\¶yadZf� a kmk�^g�fb� dmevlmjZfb�� \�^ghkgh\bkhdhfm� klmi�gx� ^hke�^`_ghkl�� \hgb� ihk�^Zxlv\Z`eb\_�f�kp_� \ jhajh[p�� ojhgheh]��� iZf¶ylhd� g_�he�lm�� �f�^gh]h�lZ�jZggvh[jhgah\h]h�\�dm�I�\^_ggh±� Ko�^gh�� lZ� P_gljZevgh�� /\jhib�� � >h� ��i_j�h^baZp���ijb\¶yaZgh�^Zlm\Zggy�[Z]Zlvho�kl_ih�

\bo� dmevlmj� f�^gh]h� lZ� jZggvh[jhgah\h]h� \�dm� mIjbqhjghfhjkvdbo�kl_iZo�
I?J1H>BA:P1Y LJBI1EEY ��DMDML?G1
I_j�h^baZp�y� Zjo_heh]�qgbo iZf¶ylhd� ^Z}afh]m \ihjy^dm\Zlb� hljbfZg�� fZl_j�Zeb�ki�\klZ\eylb�hdj_f��dhfie_dkb� lZ� dmevlmjb�� �GZc�gZ^�cg�rbf�^ey�jhajh[db� i_j�h^baZp���lZ�\�^ghkgh�ojhgheh]��� \\Z`Z}lvky� kljZlb]jZn�qgbc� f_lh^�ydbc�[Zam}lvky�gZ�kihkl_j_`_gg��ihjy^dm�aZey]Zg�gy�dmevlmjgbo rZj�\�gZ�ihk_e_ggyo�Z[h�ihoh\Zgv\ dmj]ZgZo� lZ� ]jmglh\bo�fh]bevgbdZo�� � �;Z]ZlhrZ�jh\�� ihk_e_ggy� \�^hf�� ^ey� ^Z\gvha_fe_jh[kvdbopb\�e�aZp�c� Ljbi�eey ±� � Dmdml_g��� � i_j_\Z`gh� gZl_jblhj���Jmfmg���DmevlmjZ�Ljbi�eey ±�� Dmdml_g������a h]ey�^m gZ ljb\Zebc�qZk� ��� �kgm\Zggy�� � � �agZqg_�ihrb�j_ggy�� � � �rbjhd��a\
yadb�lZ�klmi�gv�\b\q_ghkl��aZc�fZ}� hkh[eb\_� f�kp_� \ jhajh[p�� iblZgv� kbg�ojhg�aZp���� � i_j�h^baZp��� lZ� ojhgheh]��� [�evrhkl�iZf¶ylhd� f�^gh]h� \�dm� \ MdjZ�g�� lZ� aZ� �� f_`Zfb�Gbg�� \bdhjbklh\mxlvky� ^\�� ko_fb i_j�h^baZp��Ljbi�eey� ±� � Dmdml_g��� yd�� [meb� jhajh[e_g�� gZi�^klZ\�� kljZlb]jZn�qgbo� ^Zgbo�� � � � Z lZdh`� lbih�eh]�qgh]h�� � � � klbe�klbqgh]h� lZ� klZlbklbqgh]hZgZe�am d_jZf�qgbo�dhfie_dk�\�[Z]Zlvho�ihk_e_gv�>ey� ljbi�evkvdh�� dmevlmjb� \ MdjZ�g�^hke�^gbdb� gbg�� \bdhjbklh\mxlv� gZkZfi_j_^i_j�h^baZp�x��� jhajh[e_gm�L���K���IZkk_d�s_�\ ��±� � jhdb� OO kl�� � AZ� p_c� qZk� ^h� g_�� �grbfb^hke�^gbdZfb� [meb� \g_k_g�� ^_yd�� ^hih\g_ggy�A]�^gh� p�}�� i_j�h^baZp��� \b^�eyxlv� ljb� i_jLh^b� \�kgm\Zgg�� Ljbi�evkvdh� dmevlmjb�� � � jZgg�c� �:�� � �
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k_j_^g�c� �<�� � � �lZ�i�ag�c� �K�� � �� � �<k_j_^bg��i_jLh^L\\b^�e_gh�_lZib�� I_j�h^ < jha^�e_gh�gZ�_lZib�<,�<,�,,�����<,,����I_jLh^�K ±����gZ�_lZib�K,�lZ�K,,����Hk�lZgg�f� qZkhf� ^h� i�agvh]h� i_j�h^m� ijbcgylh\�^ghkblb ebr_ iZf¶yldb�_lZim�K11�>ey� l_jblhj��� Jmfmg�� i_j�h^baZp�x[meh jhajh[e_gh�=���Rf�^lhf�lZ \^hkdhgZe_gh�<�>mf�lj_kdm� � �grbfb� ^hke�^gbdZfb�� � � P_i_j�h^baZp�y�dmevlmjb�Dmdml_g������<b^�e_gh�i_j�h^bDmdml_g��: �a nZaZfb :���� :��� :��� :����� Dmdm�l_g��: ±���< �nZab�: ±� <��lZ�: ±���<�������Dmdml_g�< �nZab�<��� � <��� � <��� � �� < hkgh\m�ihdeZ^_gZkljZlb]jZn�y ihk_e_gv�� � � � gZkZfi_j_^ ±1a\hZjZ�� lZ lbiheh]�y �jblh]h� � fZevh\Zgh]hihkm^m� <by\behky��sh�gZc^Z\g�rhx�} d_jZf�dZ� ajblbf�hjgZf_glhf�� a]h^hf�a
y\ey}lvky�fZevh\ZgZ\ ^\����ljb�nZj[b��Q_j_a�i_\gbc�qZk�ihrbjx}lvkyfZex\Zggy� \ h^gm� �� ^\�� nZj[b�� Z gZ� n�gZevgbo_lZiZo� �kgm\Zggy� dmevlmjb� fZex\Zggy� agbdZ}�ihklmiZxqbkv� \bjh[Zf� a jblhx� hjgZf_glZp�}x�Z[h� \aZ]Ze�� [_a� hjgZf_glm�� Ydsh� \jZom\Zlb�� shaf�gx\Z\ky� a qZkhf� g_� ebr_� ^_dhj�� Ze_� � nhjfbihkm^m�� yd�� ijbdjZrZeb�� lh� fZ}fh� ^hkblv�gnhjfZlb\g_� ^`_j_eh� ^ey� ^Zlm\Zggy� dmevlmjb�k\h}j�^gbc�e�lhibk�m ]ebg��

AjZahd�d_jZf�db�ihqZldm�Ljbi�eey�: ��nZabIj_dmdml_g����11��;�ey������j��^h�g�_��Ihk_e_ggy;_jgZr�\dZ��jhadhidb�<�A[_gh\bqZ�
IZf¶yldb�� � � sh� kdeZeb� hkgh\m dmevlmjbDmdml_g� � \�^ih\�^Zxlv�Ljbi�eex�: \b^�e_gh \dmevlmjm Ij_dmdml_g� �>hdmdml_g���������jha^�e_gm\ k\hx�q_j]m�lZ�ljb�nZab ±��� 1�� 11�� 111�����< hdj_�fm�dmevlmjm ±���=hjh^�rly ±� Nhel_rl��\b^�e_ghlZdh` �� gZci�ag�r��iZf¶yldb�� � sh�\�^ih\�^Zxlvi�agvhljbi�evkvdbf�� <�^ih\�^g�klv� ^\ho� ko_fi_j�h^baZp�� \b]ey^Z}�gZklmigbf�qbghf�
Jmfmg�y MdjZ�gZ>hdmdml_g� �Ij_dmdm�l_g��1 ±�111 Ljbi�eey�$

Dmdml_g��:���±���:� Ljbi�eey�<1Dmdml_g��: ±���< ����±����� Ljbi�eey�<1�,,�qZkldh\h�<11Dmdml_g��< ����±����� Ljbi�eey�<11������K1=hjh^�rly ±�� Nhel_rl� Ljbi�eey�K11�

AjZahd�d_jZf�db�_lZim <�1 Ljbi�eey���;ebavdh�����j��^h�g�_��Ihk_e_ggy�;_j_a�\kvdZ�=?K��jha�dhidb�<�>Zgbe_gdZ�

NjZ]f_gl�ihkm^bgb�a ihe�ojhfgbf�jhaibkhf�Ljbi�eey <�1 �n�gZe���;ebavdh������j��^h�g�_��Ih�k_e_ggy�@mjb��jhadhidb�K�;�[�dh\Z�

JblmZevgZ�[�ghde_ih^�[gZ�ihkm^bgZ�aihe�ojhfgbf�jhaibkhf��Ljbi�eey�<1�11��;�ey����������j��^h�g�_��Ihk_e_ggy�=jbgqmd��jhadhidbK�IZqdh\h��
GZ\_^_g�� \bs_� i_j�h^baZp�cg�� ko_fb^ha\heyxlv���� yd�ijZ\beh��� \klZgh\blb�ihe_`_g�gy�dhgdj_lgbo�iZf¶ylhd \�kZfbo aZ]Zevgbo�jbkZo�GZ�ijZdlbp� \bgbdeZ ihlj_[Z m [�evr�^jh[g�ci_j�h^baZp����Z^`_�\by\behky��sh�`h^_�a ihk_e_gvg_��kgm\Zeh�\ijh^h\ �̀gZ\�lv�qZklbgb�_lZim����Lhfm^ey�[�evr�lhqgh]h�\bagZq_ggy�f�kpy�i_\gbo dhf�ie_dk�\� \ kbkl_f�� i_j�h^baZp��� Zjo_heh]b �gh^�\`b\Zxlv�\bjZab�lbim ³d�g_pv _lZim <11´��³i_j_o�^\�^�<11�^h�K1´���Z[h�³ihqZlhd�K1´�����lhsh�



��

HklZgg�f� qZkhf� Zjo_heh]b� \b^�eyxlv� lZ�dh`�hdj_f��lbib�iZf¶ylhd��� nZab� jha\bldm�����sh^ha\hey}� [�evr lhqgh� \bagZqblb� ihke�^h\g�klvi_\gbo� dhfie_dk�\� \ f_`Zo�hdj_fh]h�j_]�hgm�ih�rbj_ggy�Ljbi�eey ±�� Dmdml_g��

Ihkm^bgZ���a_jgh\bd�a fhghojhfgbf�jhaibkhf�Ljbi�eey�<�11��;ebavdh������j�^h�g�_��Ihk_e_ggyDhg�\dZ��jhadhidb�F�RfZ]e�y�lZ�K�Jb`h\Z�
LZd�����D�� D���Q_jgbr aZijhihgh\Zgh�ih^�e�klhj���Ljbi�eey�gZ��������klmi_g���r�klv�^ey�jZggvh�]h�� � � � k�f�^ey� k_j_^gvh]h� lZ� h^�gZ^pylv ±� ^eyi�agvh]h i_j�h^�\ i_j�h^baZp���L�� K�� IZkk_d�� �H^gZd� gZ]jhfZ^`_ggy� gh\bo� ^Zgbo� ijb\_eh� ^hlh]h�� � � �sh� py� ko_fZ� \by\beZky� l_`� aZgZ^lh� aZ�]Zevghx�� ijZdlbqgh g_� \`b\Z}lvky�� GZ�ijZdlbp�rbjhdh� \bdhjbklh\mxlvky� gZ\_^_g�� \bs_� ^\�i_j�h^baZp�cg�� ko_fb�� � : \k_j_^bg� dhgdj_lgbo]jmi iZf¶ylhd� \b^�eyxlv�lbib�Z[h�nZab�jha\bldm�

FbkdZ�a fhghojhfgbf�jhaibkhf��Ljbi�eey�K�1�;ebavdh�������������j��^h�g�_��Ihk_e_ggy�FZc^Z�g_pvd_��jhadhidb�F�RfZ]e�y�lZ�F�<�^_cdZ�
Jh[hlZ \ pvhfm�gZijyfdm�ljb\Z}�� ljb\Z�lbf_��fZ[mlv��[_ad�g_qgh����Z^`_� ^ey�\�^l\hj_ggy

^Z\gvh�� �klhj���i_jrZ�kijZ\Z�±�\bagZqblbky�a ojh�gheh]�}x�
:;KHEXLG?�>:LM<:GGY�LJBI1EEY��:JO?HEH=1QGBC�:KI?DL
GZ�ihqZldm�OO klhj�qqy�i�^klZ\hx�^ey�^Z�lm\Zggy� [meb� ihj�\gyggy� a ³dmevlmjZfb� fZevh\Z�gh]h� ihkm^m´� K_j_^a_fghfhj¶y�� � \�d� ydbo� \ k\hxq_j]m�\bagZqZ\ky� \ a\¶yadm�a klZjh`blghklyfb���yd�fZeb� �klhjbqg_� ^Zlm\Zggy� �/]bi_l�� � Dj�l� lhsh�� �Ajhamf�eh�� sh� lZd�� ijb\¶yadb� [meb� ^hkblv� ijb�[ebagbfb�� a\Z`Zxqb�gZ�gZy\g��\ lhc�i_j�h^�^`_�j_eZ�

<_jogy�qZklbgZ�a_jgh\bdZ�a [�ojhfgbf�jhaibkhf�Ljbi�eey�K11��ihqZlhd���;ebavdh������j��^h�g�_�Ihk_e_ggy�Dhg�\dZ�
LZd���<��H��=hjh^ph\�\�^g�k�ljbi�evkvdm�dmevlmjm^h�ihqZldm�,9�lbk��^h�g��_���\\Z`Zxqb��� h^ghqZkghxa yfghx��HklZggy�gbg��^Zlm}lvky�jZgg�f�i_j�h^hf[jhgah\h]h�\�dm� � \�p�ehfm�i�ag�rZ� aZ�Ljbi�evkvdm�?��J��Rl_jg�\�^g�k�Ljbi�eey�^h�k_j_^bgb�111 lbk���>hg��_���^h�f�^gh� ±��dZf¶ygh]h�\�dm��<�^hfbc�[jblZgkv�dbc� Zjo_heh] =��QZce^� ihj�\gx\Z\� jZgg�� klmi_g�Ljbi�eey�a >Z\gvhf�ghckvdbf�klmi_g_f� 11�� ^Zlmx�qb�g_�i�ag�r_������j���^h�g��_ �< ��� � ± ��� ±� � � jhdb� L�� K�� IZkk_dhim[e�dm\ZeZ�ojhgheh]�qg��ko_fb�Ljbi�eey� ±��Dmdm�l_g����QZklbgm�iZf¶ylhd�\hgZ�\�^g_keZ�^h�_g_he�lm�gZci�ag�r� ±�_lZim�K11 ^h�_ihob�[jhgab ±�� ^Zlm�\Z\rb�f�`�������±� �����jj�� ^h�g��_���:\lhjdZ�\\Z�`ZeZ�� � sh� ^Zlm\Zggy� ljbi�evkvdbo� iZf¶ylhd� fZ}ijbiZ^Zlb� gZ� 1 ±� � � 11 ±� 111 i_j�h^b� ^Z\gv�hf�ghckvdh��dmevlmjb�� �I�ag�r_��ih�\�cg��� �\hgZ�^_�sh�mlhqgbeZ�ojhgheh]�qg��jZfdb�Ljbi�eey����\bagZ�qb\rb� �o� m \�^ih\�^ghkl�� ^h� dj�lkvdh�� ojhgheh]��� \^\ho� \Zj�ZglZo�� � �fZdkbfZevghfm�� � a 111� lbk�� ^h�����j���^h�g��_ lZ�f�g�fZevghfm ±� a ������±������jj���^h�g��_�� ��� �<bagZqZxqb�Z[khexlgbc�\�d�mkZl�\kvdboklZjh`blghkl_c���<��A[_gh\bq�a\_jgm\ky�^h�h^gh]hlZdh]h��gZc[�evr�gZ^�cgh]h�� �gZ�ch]h�^mfdm� �� �^`_�j_eZ ±���agZc^_gbo�\ ihoh\Zggyo�f�^gbo�dbg^`Ze�\a �o ³ijyfbfb� ZgZeh]�yfb´� \ _g_he�lbqgboiZf¶yldZo�Dj�lm�lZ�kmk�^g�o�a gbf�l_jblhj�c�� �^_� �oijhlhlbib� �kgm\Zeb�\ ijhf�`dm�f�`� 11 �JF�� �jZggv�hf�ghckvdbf�lZ�ihqZldhf ±� k_j_^bghx�1 k_j_^gv�hf�ghckvdh]h� �KF�� � �i_j�h^�\�� P��i_j�h^b nZo�\p�\�^ghkbeb�\ lhc�qZk�^h������ �±� �����jj�� �^h�g��_�sh� ^Zeh� i�^klZ\m� <�� =�� A[_gh\bqm� \bagZqblb� \�d
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mkZl�\kvdbo dbg^`Ze�\�f�` ������±� �����jj��^h�g��_�1grbc� reyo� Zjo_heh]�qgh]h� ^Zlm\Zggy ±� � � kbg�ojhg�aZp�y�a dmevlmjhx�Q_jgZ\h^Z�1�� kihj�^g_ghx�gZ�^mfdm�<��=��A[_gh\bqZ�a jZggvh[jhgah\bfb� ]h�jbahglZfb� /a_jh� \ I�\^_gg�c� ;he]Zj���� HklZgg�kbgojhg�ah\Zgh� a sZjZfb� Ljhy� 1 ±� Ljhy� ,9 ±lh[lh� d�gp_f� i_jrh�� iheh\bgb� lZ� \k�}x� ^jm]hxiheh\bghx�111�lbk�� ^h�g��_���GZj_rl� [meh�gZa\ZghiZjZe_e��a fZcdhikvdhx�dmevlmjhx���ydZ�gZ�lhc�qZkreyohf� ki�\klZ\e_ggy� a dmevlmjZfb� FZeh�� :a���1jZgm�lZ�F_khihlZf���lZdh`�[meZ�\�^g_k_gZ�^h�^jm�]h��iheh\bgb�111 lbk���^h�g��_���Lh[lh�\k��ljb�gZijyf�db�ki�\klZ\e_ggy� \dZam\Zeb�gZ�^jm]m�iheh\bgm 111lbk���^h�g��_���lhqg�r_� ±���f�`�������±�������jj���^hg��_�

:gljhihfhjngZ ihkm^bgZ��Ljbi�eey�K�11��Ihk_�e_ggy�P\�de�\p���jhadhidb�L�=�Fh\r��
< �����jhp�� G��<��Jbg^�gZ�lZ�E��<��Dhgvdh�\Z�aZijhihgm\Zeb�gh\_�ki�\klZ\e_ggy� � ^Zlm\ZggymkZl�\kvdbo�dbg^`Ze�\���a h]ey^m�gZ��o�lbiheh]�x�lZl_ogheh]�x� \b]hlh\e_ggy�� � Ibrmqb� ijh� �o� ihoh^�`_ggy���:\lhjdb�\dZamxlv���sh�ZgZlhe�ckvd��debgdb��^_glbqg��aZ�l_ogheh]�}x�\b]hlh\e_ggy�mkZl�\kvdbfihoh^ylv� a�� kdZj[�\� lZ� af�rZgbo� ljhygkvdbo� dh�e_dp�c �Ljhy ±� 11���Ljhy�,,��±��9�� :eZ^`Z� ±��=mxd�lhfm�g_�fh`mlv�[mlb�gZ^�cgh�^Zlh\Zg�� m \mavdhfm^�ZiZahg�� �� � 2o� \�d�[meh� \bagZq_gh�^jm]hx� iheh\b�ghx�111 lbk��^h�g��_���Sh^h�^Zlm\Zggy�Ljh��11��lh�\hgh�} kijZ\hx�^bk�dmk�cghx�� �Ydsh�\aylb�^h�m\Z]b�\k�� aZijhihgh\Zg�\Zj�Zglb�� lh�� �mkZl�\kvd�� dbg^`Zeb�� � d_jmxqbkv� lb�iheh]�qgbfb� lZ� l_ogheh]�qgbfb� ki�\klZ\e_ggyfbfb�fh]eb�[ \�^g_klb�^h�i_j�h^m�f�` ����� �±� ����jj���^h�g��_�AgZqgbc� �gl_j_k� ^ey� \bj�r_ggy� ijh[e_fojhgheh]���^h[b�g_he�lm ±� jZggvh[jhgah\h]h�\�dmklZgh\blv� nmg^Zf_glZevgZ�^\hlhfgZ ijZpy�]_j�fZgkvdh]h�Zjo_heh]Z�=��IZjp�g]_jZ�� �sh hohiex}d�evdZ khl_gv� [Z]ZlhrZjh\bo� iZf¶ylhd� i�\^gy/\jhib� lZ�FZeh��:a���� <k�� iZf¶yldb�^h[b�g_he�lm�_g_he�lm� lZ� jZggvh[jhgah\h]h� \�dm� � �o� \�^ih\�^g�rZjb aZ��o�iheh`_ggyf \dexq_gh�^h�i_\gbo�]hjb�ahgl�\�� �qbkeh�ydbo�ky]Z}� ��� � ± b�� �< p�c�kbkl_f�\jZoh\Zgh��� ahdj_fZ�� � iZf¶yldb�dmevlmjb�Dmdml_g�gZ�l_jblhj���Jmfmg���� �P_�lZd��\�^hf� [Z]ZlhrZjh\�ihk_e_ggy�� � yd� Lbji_rl��� � LjZyg� ±� � � >yeme ±Nbglbg�ehj�� � 1a\hZj�� �Dmdml_g��� �O_[_r_rl��� �Nhe�

l_rl��� NZaZ� Ljbi�eey� K1�� � ydZ� j_ij_a_glh\ZgZrZjhf�<�� � ±� � � ihk_e_ggy�Dmdml_g�� \�^g_k_gZ� =�IZjp�g]_jhf�^h�^jm]h��iheh\bgb���]hjbahglm ±���E�^Zlh\Zghfm \�p�ehfm�f�` ������±�������lZ�������±����� jj�� ^h� g�� _�� � H^gZd� ^h� ]hjbahglm� �Z\�^g_k_gh�� iZf¶yldb�Dmdml_g��: ±��<�� Fh`eb\h���alhqdb�ahjm�kljZlb]jZn���p_�� \�jgh���ijhl_�g_�ah\k�fih]h^`m}lvky� a Z[khexlgbf� ^Zlm\Zggyf� nZab� \p�ehfm���GZ�gZrm�^mfdm�f_`m�^Zlm\Zggy���]hjbahg�lm�ke�^�[meh�[ ihkmgmlb�\]eb[�gZ����� ±������jhd�\�ijh�sh�k\�^qZlv�Zjo_hfZ]g�lg��lZ��ahlhig��^Zlb�GZklmigZ�nZaZ �±���Ljbi�eey�K11��� ij_^�klZ\e_gZ�rZjhf� 1 ihk_e_ggy�Nhel_rl�� \�^g_k_gZ^h� ��� ]hjbahglm�� � ydbc� fZ}� ^Zlm\Zlbky� aZ� ZgZ�eh]�yfb�m /]bil��lZ�F_khihlZf���i_j�h^hf�f�`�����±� � ����� lZ� ����� � ±� � ����� jj�� � ^h� g�� _ ��GZ�`Zevko�^ghx� f_`_x� j_]�hgm�� � ydbc� hohie_gh� \ ^Zg�cijZp��klZ\�Ijml� � Ljbi�eey ±� Dmdml_g��\by\behkyjha^�e_gbf� gZ� ^\�� g_j�\g�� qZklbgb�� FZl_j�Zeb� al_jblhj��� Fhe^h\b� lZ� MdjZ�gb� g_� \bdhjbklZgh�H^gZd�a dhgl_dklm�ijZp��fh`gZ�ajhamf�lb���sh�\hgbi_\ghx�f�jhx�\jZoh\Zg��Z\lhjhf�GZc\Z`eb\�rbf�^ey�^hke�^gbd�\�Ljbi�eey�Dmdml_g�� } l_�� sh� jy^� ojhgheh]�qgbo� ]hjbahgl�\�\b^�e_gbo� =�IZjp�g]_jhf� fZxlv� �klhjbqg_� ^Zlm�\Zggy�� =hjbahgl� �� i_j_^m}� �� ^bgZkl���nZjZhg�\� \/]bil��lZ�\�^ih\�^Z}�dhfie_dkZf�Mjmdm� ,9 � GZ]Z^Z11��lh[lh�jZg�rbc�aZ������j��^h�OjbklZ��=hjbahgl���\�^ih\�^Z} gmevh\�c ^bgZkl���\ /]bil�� ����������<K���=hjbahgl����\�^ih\�^Z}�Ljh��11��ijh�ojhgheh]�xydh��\`_�crehky�jZg�r_�� =hjbahgl������ ^Zlh\ZgbcqZkZfb�9, ^bgZkl���������������Yd� [Zqbfh�� gZ\�lv� lZd� h[h`gx\ZgbcZjo_heh]Zfb� kljZlb]jZn�qgbc� f_lh^� g_� }gZkl�evdb� ^hkdhgZebf�� sh[� \bj�rblb� ijh[e_fbZ[khexlgh]h� ^Zlm\Zggy� dmevlmj� f�^gh]h� lZjZggvh[jhgah\h]h� \�dm�� Ijhl_� \Z`eb\bf� }\bkgh\hd��sh�d�g_pv� ,9 lbk��^h�OjbklZ�gZkijZ\^��}f_`_x�f�`� _g_he�lhf� lZ� jZggvh[jhgah\bf� \�dhf�lh[lh� f_`_x� ^ey� �kgm\Zggy� gZci�ag�rbo� iZf
ylhdljbi�evkvdh��dmevlmjb�

Ihkm^bgZ�_lZim�K�11�ljbi�evkvdh��dmevlmjb�FZydb�
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>:LM<:GGY F?LH>:FBIJBJH>GBQBO�G:MD�
Jhajh[dZ�f_lh^m� �ahlhigh]h�^Zlm\Zggy�gZihqZldm���� ±� �o jhd�\� ^ZeZ�afh]m�^hkblv�kmll}\hi_j_^Zlm\Zlb�Ljbi�eey ±� Dmdml_g����< �����jhp��L�IZkk_d gZ� 9, f�`gZjh^ghfm� dhg]j_k�^h�klhjbqgbo� lZ� ijhlh�klhjbqgbo� gZmd \�^g_keZi�ag�c�i_j�h^�Ljbi�eey ^h�k_j_^bgb���lbk�� ^h�g��_ �GZijbd�gp�� ��� ±� � o \q_gbfb� ±�n�abdZfbjhd�\� [meZ� \by\e_gZ� g_h[o�^g�klv ³dZe�[jm\Zggy´�ahlhigbo� ^Zl� K ±� � ���� lh[lh� ijh\_^_ggyki_p�Zevgh�� ijhp_^mjb� ^ey� �o� i_j_\h^m� \ ^Zlb�klhjbqg���Z[h�` dZe_g^Zjg���>ey�pvh]h�gZ�i�^klZ\�K��� ^Zlm\Zggy� ^Z\gvh�� ^_j_\bgb�� lhqgbc� \�d� ydh�[meh� \klZgh\e_gh� aZ� ^Zgbfb� ^_g^jhojhgheh]��[meh�jhajh[e_gh�ki_p�Zevg��rdZeb�

KlZlm_ldZ�a ihk_e_ggy�Ljhyg�\��jhadhidbF�RfZ]e�y��Ljbi�eey�K11��JZg�r_����^Zlm\Zeb�[�eyk_j_^bgb�111 lbk��^h�g�_��HljbfZg���ahlhig��^Zlba \jZom\Zggyf�dZe�[jZp���k\�^qZlv��sh����dZe_g^Zj�gbc�\�d ���� r ��� ������� r ����jj��^h�g�_�
Lbf� qZkhf� \ jZ^ygkvd�c� Zjo_heh]�qg�ce�l_jZlmj��ihklmih\h�ml\_j^beZky�gh\Z�Z[khexlgZojhgheh]�y�^ey�ljbi�evkvdh��dmevlmjb��� ih[m^h\ZgZa mjZom\Zggyf� jZ^�h\m]e_p_\h]h� dhg�\_gp�hgZevgh]h� ±�Z g_� ³dZe�[jh\Zgh]h´�^Zlm\Zggy�<\Z`Zehky�� sh ljbi�evkvdZ� dmevlmjZ� �kgm\ZeZfZc`_�gZ�\kvhfm�ijhlya��,9��±��,,, lbk��^h�g��_ �:j�o_heh]�y�MdjZ�gkvdh��JKJ�� � l�� ��� � k�� ����� ��Fh`eb�\hkl��dZe�[jm\Zggy��ahlhigbo�^Zl�^h�m\Z]b�ijZdlbq�gh�g�dbf�a ^hke�^gbd�\�Ljbi�eey�^h�m\Z]b�g_�[jZeb�ky� HklZgg��jhajh[db�\ ]Zema�� �ahlhigh��ojhgh�eh]���Ljbi�eey ±��Dmdml_g��ih\¶yaZg��a \bagZq_ggyfp�ebo�k_j�c�^Zl�\ Db�\kvd�c�eZ[hjZlhj�� �� �yd��[mehhljbfZgh� i�^� d_j�\gbpl\hf� F�� Dh\ZexoZ� lZ\<�Kdjbid�gZ�� � Jhajh[dZ�gh\h]h�eZ[hjZlhjgh]h�h[�eZ^gZggy�lZ�\^hkdhgZe_ggy�ijhp_km�h[jh[db�ijh[^ha\hebeZ�\bdhjbklZlb�^ey�^Zlm\Zggy d�kldb�l\Z�jbg�� dZevpbgh\Zg�� d�kldb� a l�ehkiZe_gv�f�djhijh[b�\m]�eey�lZ�gZkbq_gm�hj]Zg�dhx�d_jZf�dma g_djhihe�\�AZm\Z`bfh���sh�Db�\kvdZ�eZ[hjZlhj�y\by\beZky� qb� g_� }^bghx� \ /\jhi��� � ^_� \^Zehky

\bj�rblb�p_�kdeZ^g_�l_og�qg_�aZ\^Zggy���HklZgg�fqZkhf�jhajh[e_g_�\ Db}\��h[eZ^gZggy�lZ�f_lh^bdbijbcgyl��gZ�ha[jh}ggy� ijh\�^gbfb�eZ[hjZlhj�yfbk\�lm�ih�h[b^\Z�[hdb�:leZglbdb��HklZggvhx� k_gkZp�}x� \ �ahlhig�c� ojhgh�eh]���klZeh�hljbfZggy� agZqgbo� k_j�c�^Zl�^ey�jZg�gvh]h�Ljbi�eey�lZ�g_he�lm�MdjZ�gb�� �sh�^Zeh�fh`�eb\�klv� \klZgh\blb� qZk� ihy\b� ljbi�evkp�\� gZ� ko�^\�^� >g�kljZ�� >hk�� [meh� \�^hfh� ebr_� k�fjZ^�h\m]e_\p_\bo�^Zl�^ey�dmevlmjb�Ij_dmdml_g� ±Ljbi�eey�:���yd��ihoh^ylv�a l_jblhj���Jmfmg���� Fhe�^h\b� lZ� MdjZ�gb�� � K_j_^� jZggvhljbi�evkvdboiZf¶ylhd�MdjZ�gb�fZ}�Z[khexlgm�^Zlm� l�evdb�h^g_ihk_e_ggy ±� Lbfdh\_ �;mj^h�� � ������ � k�� ���� �JZgg�c� _lZi� ljbi�evkvdh�� dmevlmjb� a \jZom\ZggyfdZe�[jZp��� jZg�r_� hljbfZgbo� �ahlhigbo� \bagZq_gv^Zlm\Z\ky� \k�fZ� ^hke�^gbdZfb�� gZ]Z^Z}fh�� f�`������������±� ��������� jj�� ^h�g��_�<kvh]h� ��� ajZad�\� d�kldb� lZ� jh]m� ^ey�ahlhigh]h�^Zlm\Zggy�[m^h�\�^�[jZgh�a ��ihk_e_gvjZggvh]h�Ljbi�eey�\ MdjZ�g�� �� yd��hohiexxlv�fZc�`_� mkx� l_jblhj�x�jhak_e_ggy�jZggvhljbi�evkvdboie_f_g� � \k�� ]heh\g� ojhgheh]�qg��nZab�� < p�ehfmjZ^�h\m]e_p_\��^Zlb�i�^l\_j^`mxlv�hkgh\g��ojhgh�eh]�qg��nZab�Ij_dmdml_g� ±� �Ljbi�eey�:�� \b^�e_g�aZ�^Zgbfb�lbiheh]�qgh]h�ZgZe�am�

JZg�r_�ihk_e_ggy�=j_g�\dZ �Ljbi�eey�:��^Zlm\Zeb[�ey�������������jj��^h�g�_��1ahlhigZ�^ZlZ��������������������j��lhfm��Z[h������������������jj��^h�g�_�
>ey� gZc^Z\g�rh]h� \ MdjZ�g�� ihk_e_ggyLjbi�eey�: ±�� �[�ey�k��;_jgZr�\dZ�[meh�hljbfZgh^\��^Zlb�� ����r ��� lZ ����r���jhd�\� lhfm�� sh\�^ih\�^Z} ����r���lZ�����r���jhdZf�^h�OjbklZ�P_�gZ������±�������jhd�\�^Z\g�r_�aZ�gZ\_^_g_�ljhob\bs_�^Zlm\Zggy�Ljbi�eey�: ±� Ij_dmdml_g����ydh]hijbljbfm\Zebky� jZg�r_�� J_rlZ� ��� \bagZq_gvjhaf�klbebky�f�`�pbfZ�^ZlZfb�lZ�ijb[ebagh�����±��������jj�����A pvh]h�\bieb\Z}�sh�jZgg�c�i_j�h^�\�klhj��� Ljbi�evkvdh�� pb\�e�aZp��� ljb\Z\� g_ ���� � ±����jhd�\� Z \k�������±�������� ihqZ\ky�gZ�^\�kl��� Z lhc [�evr_�jhd�\�jZg�r_�� ;h�;_jgZr�\dZ ±� lh�\`_^jm]Z�nZaZ�dmevlmjb Ij_dmdml_g� ±�� Ljbi�eey�:�Z i_j_^�g_x�s_�[meZ�c i_jrZ�� � �� �Hl`_� ihqZlhdljbi�evkvdh���klhj���i_j_kmgmlh�^h�k_j_^bgb�9,�lbk�^h�OjbklZ�� � Ajhamf�eh�� sh� p_� iblZggy� ihlj_[m}^Zevrbo� ^hke�^`_gv�� � Ze_� ihqZlhd� \by\b\ky� ^h�kblv�p�dZ\bf�
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IZjZe_evgh� [meh� ijh^Zlh\Zgh� \Db�\kvd�c� eZ[hjZlhj��� � ;m]h ±� >g�kljh\kvdm� g_�he�lbqgm� dmevlmjm�� �P_� ^Zeh� afh]m�� dj�f� �grh]h�\klZgh\blb� �� ki�\\�^ghr_ggy� a dmevlmjhxLjbi�evkvdhx�� J_amevlZlb� l_`� \by\bebkyp�dZ\bfb�� � GZkZfi_j_ �̂ \by\behky�� � Sh� ;m]h� ±>g�kljh\kvdZ� dmevlmjZ� ^�ckgh� ^m`_� ^Z\gy�� � GZi�^klZ\�� hljbfZgh]h� iZd_lm� ^Zl� ;m]h ±>g�kljh\kvdZ� dmevlmjZ� gZ� I�\^_gghfm� ;ma� \p�ehfm�fh`_�[mlb�^Zlh\ZgZ� f�`�k_j_^bghx�91, ±k_j_^bghx�9,�lbk�� ^h�g�_�� I�^l\_j^beZky���lZdbfqbghf�� � ^mfdZ� <��F�� >Zgbe_gdZ� ijh� ]eb[hdbc� \�dihqZldm�[m]h ±� �^g�kljh\kvdh]h�g_he�lm�� �JZahf� albf� g_ i�^l\_j^`_gh� my\e_ggy� ijh� �kgm\Zggydmevlmjb�\ 9��±���19 lbk���^h�g��_���lZ��� jha\blhd gZijhlya��[ebavdh������jhd�\�a 9,, ih�19 lbk�� ^h�g��_�<_kv� i_j�h^� �kgm\Zggy ;m]h ±� � � >g�kljh\kvdh�dmevlmjb�hohiex}�[ebavdh�lbkyq�� jhd�\�� ijb[eba�gh�iheh\bgZ�a pvh]h�qZkm�ijbiZ^Z}�gZ�gZci�ag�rm��hklZggx ±� kZ\jZgkvdm�nZam�� �Ljb\Ze�klv�[�evrjZgg�o�nZa� g_� i_j_\bsm}� ���� ±� � ����jhd�\�� �G_i�^l\_j^beb� hljbfZg�� ^Zlb� \bkgh\hd� ijhki�\�kgm\Zggy� kZ\jZgkvdh�� nZab� lZ� jZggvh]hi_j�h^m�ljbi�evkvdh��dmevlmjb� ±� � �^Zlh\Zg��ajZadbgZc�fh\�jg�r_�fZxlv�\�^ghr_ggy�\bdexqgh�^h�g_�he�lm�� � ^Z\g�rh]h� aZ� Ljbi�eey� :�� � ;m]h ±>g�kljh\kvdZ� dmevlmjZ� a�creZ� a �klhjbqgh�� kp_gbs_� ^h� ihy\b� gZ� I�\^_gghfm� ;ma�� jZgg�oljbi�evkvdbo� ihk_e_gv�� Z hl`_� g_� fh]eZ� [mlbf�kp_\hx�hkgh\hx�^ey�Ljbi�eey�\aZ]Ze� ±� Z^`_�o�lml�jha^�ey}�fZc`_�����jhd�\�� �LZd�gh\�� �ahlhig�^Zlb�^ha\hebeb�ihklZ\blb� djZidm� \ ^Z\g�o� kmi_j�_qdZo� ijh� ihoh^`_ggy� lZ� jZggx� �klhj�xljbi�evkvdbo�ie_f_g�gZ�l_jblhj���MdjZ�gb�M ^Zlm\Zgg�� ljbi�evkvdh�� dmevlmjb� \Z`eb�\_�f�kp_�ihk�^Zxlv�\k� gbg��^hklmig��gZf�f_lh^b±����yd�ljZ^bp�cg���� Zjo_heh]�qg�����lZd�� ijbjh^gbqbogZmd ±����Zjo_hfZ]g�lg_�lZ��ahlhig_�^Zlm\Zggy�<bj�r_ggy� kdeZ^gh]h� aZ\^Zggy� Z[khexl�gh]h� ^Zlm\Zggy� dhfie_dk�\� f�^gh]h� \�dm� fh`eb\_ebr_�ijb�\bdhjbklZggy�\k�o�gZy\gbo�fh`eb\hkl_c�[_a� gZ^Zggy� i_j_\Z]b� lbf� Z[h� �grbf� aZkh[Zf�Ijb�pvhfm�^ey� dh`gh]h� a f_lh^�\�fZxlv� aZklhkh�\m\Zlbky�i_\g��\klZgh\e_g��^ey�gbo�ijZ\beZ�� Hkvqhfm� g_ijbimklbfh� ij_^klZ\eylb� iblZggy� ijh\bdhjbklZggy� dZe�[jh\Zgbo� Z[h� g_dZe�[jh\Zgbo�ahlhigbo� ^Zl� yd� iblZggy� �\�jb�� ^hke�^gbdZ� ^hdZe�[jm\Zggy� ^Zl�� Z[h� \�jb� \ dZe�[jh\Zg�� ^Zlb�:^`_�c^_lvky�g_�ijh�\�jm����Z ebr_�ijh�klZg^Zjlgm

ijhp_^mjm�gZmdh\h��ijZp���H[h\¶yadh\h�ke�^�aZm\Z�`blb�� � � �sh�ijbjh^gbq��f_lh^b�^Zlm\Zggy� Zjo_h�eh]�qgbo� fZl_j�Ze�\� \_kv� qZk� \^hkdhgZexxlvky�JZahf� a lbf�\k_�[�evr_ klZ} ajhamf�ebf�� � shlhqg�klv lZdbo �^Zlm\Zgv�����m ihj�\gyg��a ibkvfh�\bfb�^`_j_eZfb�g_�} ^hklZlgvh�\bkhdhx���Yd�ijZ�\beh ±���p_�^Zlm\Zggy�\ f_`Zo�d�evdho�klhe�lv���P_ke�^� fZlb� gZ m\Za�� \ ijhp_k�� jhajh[dbi_j�h^baZp�cgbo� ko_f��ih[m^h\� �klhjbdh ±� Zj�o_heh]�qgbo j_dhgkljmdp�c��lhsh�A�[jZg�� gZfb� fZl_j�Zeb� ^h� ojhgheh]��f�^gh]h�\�dm�MdjZ�gb�k\�^qZlv����sh�Z[khexlgZ�ojh�gheh]�y�iZf¶ylhd Ljbi�eey� ±� � Dmdml_g��gbg��fh`_[mlb� \bagZq_gZ� \ f_`Zo� i_jsh�� iheh\bgb 91 ±ihqZldm�111 lbk��^h�g��_���Hkgh\hx�^ey�lZdh]h�^Zlm�\Zggy� } gZkZfi_j_ �̂ j_amevlZlb� Zjo_heh]�qgbo^hke�^`_gv�kljZlbn�dh\Zgbo dhfie_dk�\�jZggvh[�jhgah\h]h�\�dm��� sh�fZxlv��klhjbqg_�^Zlm\Zggy����aydbfb� kbgojhg�ah\Zgh� hklZggx�nZam� Ljbi�eey ±Dmdml_g��F�^gbc�\�d hohiex}�^jm]m�iheh\bgm�rhk�lh]h ±� � �i_jrm�iheh\bgm�q_l\_jlh]h�lbkyqhe�lly^h�g�� �_ ±� � � ����� � ±� ����jj�� ^h�g�� _�� I_�j_o�^gbc�i_j�h^ �aZ�<���A[_gh\bq_f�� Z[h�ihqZlhdjZggvh[jhgah\h]h� \�dm �aZ� /�� � Q_jgbohf�� � ^Z�lm}lvky�^jm]hx�iheh\bghx�q_l\_jlh]h�lbkyqhe�lly�Z[h�������±��������jj�� ^h g���_����<boh^yqb�a gh\bo^Zl�K���gb`gx�f_`m�i_j_o�^gh]h�i_j�h^m�kvh]h^g�fh`gZ�\�^kmgmlb�^h�������������j�� ^h�g��_�>Zlm\Zggy� i_j�h^�\� lZ� _lZi�\Ljbi�evkvdh�� dmevlmjb� gZ� kvh]h^g�rg�c� ^_gv \b�]ey^Z}�gZklmigbf�qbghf�
?lZi�i_j�h^ ?lZi��� i_j�h^ ^ZlZ j��^hOjbklZ�: Ij_dmdml_g��11 ±111 [�ey �������±����< ±���1 Dmdml_g��: ����� ±�� ����<1 ±���11 Dmdml_g��: ±��< ����� ±�� ����<11 Dmdml_g��<1 ����� ±�� ����K1 Dmdml_g��<���±� ����� ±�� ����������K11 =hjh^�rly ±Nhel_rl� ���������������±[�ey�����MdjZ�gZ Jmfmg�y
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Hkv�\hgb���aeZdb��yd��\bjhsm\Zeb�r�klv�a iheh\bghx�lbkyq�jhd�\�lhfm�oe�[hjh[b�MdjZ�gb��A_jgZir_gbp����^\ha_jgygdb�lZ�]hjhom��agZc^_g��i�^�qZk�jhadhihd�ihk_e_ggy�ljbi�evkvdh��dmevlmjb�[�ey�k_eZFZc^Zg_pvdh]h�gZ�Q_jdZsbg����Jhadhidb�F�RfZ]e�y������jhdm�
IJBJH>:���IH=H>:�1 ?DHGHF1D:�F1>GH=H�<1DM

GZkZfi_j_ �̂^_d�evdZ�ke�\�ijh�l_��\ ydhfmk\�l� `beb� ex^b�� ydbo� fb� kvh]h^g�� gZab\Z}fh�ljbi�evpyfb��� AZ� i�^ljbfdb� ijbjh^gbqbo� gZmdZjo_heh]�y� hljbfZeZ� ^hdeZ^g�� \�^hfhkl�� ijh� l_�ydbf�[m\�de�fZl�\ l��^Ze_d��qZkb��yd��jhkebgb�jhkeb[�ey� kl_`hd� � ^hj�]�� ydbfb� oh^beb� ljbi�evp��� � sh\hgb� \bjhsm\Zeb� gZ� iheyo�� : lZdh`� ijh� l_�� yd�gZke�^db�fZeh��o�ki�edm\Zggy�a dZadh\h�ij_djZkghx� [Z]Zlhx� ijbjh^hx� Ih^g�kljh\
y�� Ih^�eey�Ih[m``y�gZ�GZ^^g�ijygsbgb�F�^gbc�\�d�ki�\iZ^Z}�\ hkgh\ghfm�a ^jm]hxiheh\bghx� ZleZglbqgh]h� i_j�h^m�� ydbc� \\Z`ZxlvqZkhf� de�fZlbqgh]h� hilbfmfm�� M lhc� qZk� mE�khkl_im� fZeh� f�kp_� jharbj_ggy� iehs� e�k�\� lZkdhjhq_ggy� kl_ih\bo� ^�eyghd�� M kl_ih\�c� kfma�IjbqhjghfhjCy \� ^hebgZo� j�qhd� ihrbjx\Zebkye�kb���khkgh\��lZ�rbjhdhebkl���P_�\dZam}�gZ�f_grmdhglbg_glZevg�klv� de�fZlm�� ihj�\gygh� a kmqZkgbf�Abfh\��l_fi_jZlmjb�[meb�\bs��gZ��
��Z e�lg����gb`q�gZ��
��Ze_�hiZ^�\�\biZ^Zeh�[�evr_�gZ�����������ff�KZf_� gZ� p_c� qZk� ijbiZ^Z}� gZc[�evrr\b^d_� ihrbj_ggy� \�^l\hjxxqbo� nhjf]hkih^Zjkl\Z�� :jb^baZp�y� de�fZlm� \ gZklmighfmde�fZlbqghfm� i_j�h^�� �� km[[hj_Ze��� \bdebdZeZaZg_iZ �̂jZggvha_fe_jh[kvdbo� dmevlmj� ��Ljbi�eeylZ� �g�� lZ� kijbyeZ� jha\bldm� dmevlmjjZggvh[jhgah\h]h�\�dm��_dhghf�dZ�ydbo�[Zam\ZeZkygZ�l\Zjbggbpl\��I_\g��de�fZlbqg��dheb\Zggy�kihkl_j�]ZxlvlZdh`�m f_`Zo�:leZglbdm� � fZeb�\ieb\�gZ�jblf�dmdmevlmjh]_g_am�� LZd�� ihrbj_ggy� Ljbi�eey� gZ� ko�^�_lZi�:��ki�\iZ^Z}�a \�^ghkgh�ihkmreb\hx�nZahx�Ljbi�eey�< �� a \heh]bf�i_j�h^hf��Ljbi�eey�K1� �� a

i_j�h^hf� ihf�jgh�� \heh]hkl��� aZ� ydbf� gZ� _lZi��K11agh\m�c^_�ihkmreb\Z�nZaZ�I_j_o� �̂ ^h� \�^l\hjxxqh]h� ]hkih^Zjkl\Zihkbeb\� \ieb\� kmki�evkl\Z� gZ� gZ\dhebrg}k_j_^h\bs_�� ?dkl_gkb\g_� a_fe_jh[kl\h�� yd_ijZdlbdm\Zehky� oe�[hjh[kvdbbf� gZk_e_ggyf�gZkZfi_j_ �̂ m E�khkl_im�� \bdebdZeh� ehdZevg_\bgbs_ggy� e�k�\� m f_`Zo� ]hkih^Zjkvdbo� ahgihk_e_gv�� sh� n�dkm}lvky� iZe�gheh]�qgbfb^hke�^`_ggyfb� gZ� ihk_e_ggyo� ljbi�evkvdh�dmevlmjb��< iZe�gheh]�qgbo� ki_dljZo� af_grm}lvky\Z]Z� ibedm� ^_j_\�� ajhklZ}� qbkeh� ibedm� oe�[gboaeZd�\��[mj¶yg�\��\lhjbggbo�e�kh\bo�ihj�^��\by\e_ghke�^b�ihi_em� ��gZke�^hd�\biZex\Zggy�jhkebgghkl�gZ�fZc[mlg�o�iheyo�;meb�\bjm[Zg��gZ�agZqgbo�iehsZo�e�kb��yd�i�reb�gZ� [m^�\gbpl\h��Z ihl�f� hiZe_ggy�^_kyld�\�dheb� g_� khl_gv� lbkyq� `bl_e�� LZd�� <�� Djmpi�^jZom\Z\�� sh� \ j_amevlZl�� ]hkih^Zjkvdh�^�yevghkl�� ljbi�evp�\� a ijhlhf�klZ� [�ey� LZevyghd[meh�\bjm[Zgh�e�k�gZ�iehs��[�ey� ������]Z��\kvh]hihgZ^� ������� dm[hf_lj�\�� a ydbo� ������ i�reb� gZ[m^�\gbpl\h��Z j_rlZ���gZ�^jh\Z��1 \k_�p_�ebr_�aZd�evdZ� ^_kylbj�q� ]hkih^Zjx\Zggy� \ pbo� g_� ^m`_[Z]Zlbo� e�khf� djZyo�� GZ� khlgyo� lbkyq� ]_dlZj�\\bjm[m\ZeZky� lZ� \biZex\ZeZky� ©aZc\Zª�� a lhqdbahjm� a_fe_jh[�\�� jhkebgg�klv�� Lbkyqg�� q_j_^bom^h[b�lhehqbeb�ljZ\b�gZ�iZkh\bkvdZo��m e�kZo�Ihf�lgbc� \ieb\� ex^bgb� gZ� a[�^g_ggy\b^h\h]h� kdeZ^m� ^bdbo� l\Zjbg�� LZd�� gZ� _lZi�Ljbi�eey�: \�hdhebpyo�FZc^Zg_pvdh]h��yd�k\�^qZlvd�kldb� \�^� fbkeb\kvdh�� a^h[bq�� a ihk_e_ggy� \mjhqbs��=j_[_gxd�\�Yj�\h^behky�^h����\b^�\�^bdbo
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l\Zjbg�� Z gZ� _lZi�� K1�� \ hdhebpyo� ihk_e_ggy� �ijhlhf�klZ� �� ebr_� ��� AZ� lbkyqm� jhd�\� ^h[j�ljbi�evkvd�� ]hkih^Zj�� g_�ebr_�e�kb�\bjm[Zeb��Z c^bqbgm�\b\_eb�^hkblv��jmglh\gh�F�^gbc� \�d� \ MdjZ�g�� �� p_� i_j�h^�� dhebex^bgZ� \i_jr_� ^hkblv� ihf�lgh� \iebgmeZ� gZ

gZ\dhebrg}� k_j_^h\bs_�� LZd�� ^��� ijbjh^Z� g_ebrZ}� [_adZjgbfb�� � i_j�h^bqg_� i_j_g_k_ggyljbi�evkvdbo�ihk_e_gv� �� lh� l�evdb�fZeZ�ihdmlZ� aZi_jr�� ]j�ob� pb\�e�aZp���� ydZ� \f�eZ� \bj�rm\ZlbihklZe�� _dheh]�qg�� ijh[e_fb� \ hkgh\ghfm� aZ^hihfh]hx�fZ]�qgbo�^�c�lZ�aZdebgZgv�

Jha]hjldZ�hjgZf_gZevgh��dhfihabp����a�ah[jZ`_ggyfb�dhehkky�ir_gbp��a ihkm^bgb�ljbi�evkvdh��dmevlmjb�K_j_^bgZ�,9 lbk��^h�g�_���FZc^Zg_pvd_��jhadhidb�F�RfZ]e�y�lZ�F�<�^_cdZ�
LJBI1EVKVD:�?DHGHF1D:

K1EVKVD?�=HKIH>:JKL<H�
< f�^ghfm� \�p�� \�^[m\Z}lvky� klZgh\e_ggy\�^l\hjxxqbo�nhjf�]hkih^Zjkl\Z���a_fe_jh[kl\Z��l\Zjbggbpl\Z�� Ghk��� Zjo_heh]�qgbo� dmevlmj�� yd�ijZdlbdm\Zeb� kZf_� p�� \b^b� ^�yevghkl�� agZqghjharbjxxlv� l_jblhj�x� k\h]h� ijh`b\Zggy� �gZkZfi_j_ �̂ \ e�khkl_ih\�c� kfma��� ^hky]gm\rbf�kpyfb� e�\h]h� [_j_]Z� >g�ijZ�� Ihjmq� a gbfbijh`b\Zeb�gZsZ^db�f�kp_\bo�g_he�lbqgbo�dmevlmj�ydbf� [meb� \�^hf�� ihqZldb� \�^l\hjxxqh]h]hkih^Zjkl\Z��I�^�\ieb\hf�k\h�o�kmk�^�\�lZ�\ kbem�grbo� h[klZ\bg� \hgb� ihqbgZxlv� rbjr_ijZdlbdm\Zlb� a_fe_jh[kl\h� lZ� l\Zjbggbpl\h�ijbklhkh\mxqb� ch]h� ^h� hkh[eb\hkl_c� _dheh]�qgbog�r�� yd�� \hgb� aZcfZeb� \ kl_iZo� lZ� e�khkl_ih\�ckfma��� P_c� ijhp_k� [m\� kdeZ^h\hx� qZklbghx\bgbdg_ggy�lZd�a\Zgh]h��kl_ih\h]h�_g_he�lm���K�evkvd_� ]hkih^Zjkl\h� ljbi�evp�\� ghkbeh�yd� ijZ\beh�� dhfie_dkgbc� oZjZdl_j�� ^_a_fe_jh[kl\h� aZ\`^b� \bklmiZeh� jZahf� al\Zjbggbpl\hf� m i_\ghfm� ih}^gZgg���� GZ� p_agZqgbc�\ieb\�fZeb�f�kp_\��ijbjh^g��hkh[eb\hkl��Lhfm� fh`gZ� kdZaZlb�� sh� \`_� \ l�� qZkb� j_Zevgh�kgm\Zehe�[Z]Zlh�lbi�\�]hkih^Zjkl\Z�>ey� h[jh[db� a_fe�� ljbi�evp�� gZkZfi_j_^\bdhjbklh\m\Zebky� jmqg�� agZjy^^y� �� fhlbdb�jh[hqZ�qZklbgZ�ydbo�\b]hlh\eyeZky�a dZf_gx�Z[hjh]m�� GZc[�evr� ihrbj_g�� [meb� fhlbdb� aihi_j_qgbf� e_ahf�� ?dki_jbf_glb�� ijh\_^_g�� =�Dhjh[dh\hx�� ihdZaZeb� \bkhd�� jh[hq�� ydhkl�� pboagZjy^v�� AZ� ]h^bgm� gZ� e_]dhfm� �jmgl�� lZdhxfhlbdhx�fh`gZ�[meh�jhaimrblb�^h����d\��f��LZdbfqbghf�k�f¶y a�ljvho�qheh\�d�fh]eZ�aZ�jh[hqbc�^_gvh[jh[blb� ^h� ����� �� ����� d\�� f�� H^gZd� p_� gZe_]dhfm��jmgl���: gZ�qhjgha_f��"�ShijZ\^Z�� ^_yd�^hke�^gbdb� \\Z`Zxlv�� sh� \ ljbi�evkvdbc� qZkqhjgha_f�\�s_�g_�[meh�� 1 s_�h^g_�aZiblZggy� ��qbfh`gZ� [meh� ijhijZpx\Zlb� ^_kylv� ]h^bg� lZdbfagZjy^^yf�� g_� agb`mxqb� ijh^mdlb\ghkl�� ijZp��;meh� [ p�dZ\h� ijh^h\`blb� p�� _dki_jbf_glb�

Ljbi�evpyf�\�^hf��[meb�lZdh`� � iZebp��dhiZqdb��gZljbi�evkvdbo� iZf¶yldZo� \by\e_gh� jh]h\�gZdhg_qgbdb� lZdbo� agZjy^v�� Ijhl_� �oijh^mdlb\g�klv�[meZ�\^\�q��f_grhx��g�`�m fhlbd�

Jh[hqZ�qZklbgZ�ljbi�evkvdh��fhlbdb�dZf�gv��;ebavdh�������������jj��^h�g�_�FZc^Zg_pvd_��jhadhidb�F�RfZ]e�y�lZ�F�<�^_cdZ�
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AeZfZgZ�fhlbdZ��\b]hlh\e_gZ��a�jh]mhe_gy��;ebavdh�������������jj��^h�g�_�FZc^Zg_pvd_��jhadhidb�F�RfZ]e�y�lZ�F�<�^_cdZ�
>bkdmk�cgbf� } iblZggy� ijh� ihrbj_ggyhjgh]h� a_fe_jh[kl\Z� \ ljbi�evkvd�c� dmevlmj��ihklZ\e_g_� k\h]h� qZkm� K�� ;�[�dh\bf�� <�g� \\Z`Z\�sh� ljbi�evkvd_� gZk_e_ggy� h[jh[eyeh� a_fex� aZ^hihfh]hx� ly]eh\h�� kbeb� l\Zjbg� ihqbgZxqb� ajZggvh]h� i_j�h^m�� GZ� ljbi�evkvdbo� ihk_e_ggyo_lZi�\�: lZ�<1��=j_[_gxd�\�Yj��Gh\��Jmk_rlb�lZ��g��agZc^_gh� qZklbgb� agZjy^v� ^ey� ijh\_^_ggy[hjha_g�� ajh[e_g�� a jh]m� [eZ]hjh^gh]h� he_gy�<�^hf�� lZd�� j_q�� � gZ� iZf¶yldZo� dmevlmjb=mf_evgbpy�� GZ� dhjbklv� iheh`_gv� K�� ;�[�dh\Zk\�^qZlv� lZd�� g_ijyf�� ^Zg��� yd� agZo�^dbkdmevilmjgbo�ah[jZ`_gv�mijy`hd��fh^_e_c�kZg_c��\hehdmr��ke�^�\�^_nhjfZp���gZ�d�kldZo�[bd�\��d�klhd\he�\��iZe_h_dhghf�qg��i�^jZomgdb�H^gZd� =�� Dhjh[dh\Z�� X�� DjZkgh\ijhihgmxlv�h[_j_`g�r_�klZ\blbky�^h�iblZggy�ijhhjgbc� oZjZdl_j� ljbi�evkvdh]h� a_fe_jh[kl\Z�gZkZfi_j_ �̂ q_j_a� \�^kmlg�klv� ijyfbo� ^hdZa�\� lZkmfg�\g�klv� g_ijyfbo� k\�^q_gv�� \\Z`Zxqbhkgh\gbfb� agZjy^^yfb� fhlbdb�� Ydsh� fZlb� gZm\Za�� \b^h\bc� kdeZ^� dmevlmjgbo� jhkebg�� yd�\bjhsm\Zebky� m f�^ghfm� \�p��� lh� p�edhf\�jh]�^gbfb� \b]ey^Zxlv� h[b^\Z� \Zj�Zglb©l_og�qgh]h� aZ[_ai_q_ggyª� a_fe_jh[kvdh�� ]Zema��:^`_�gZ�i_jrhfm�f�kp��k_j_^�\bjhsm\Zgbo�aeZd�\klhyeb� ie�\qZkl�� ir_gbp��� sh� \bk�\Zebkyg_h[fhehq_gbfb� dhehkdZfb� � g_� ihlj_[m\Zebihi_j_^gvh�� hjZgdb� �jmglm� �� ^hklZlgvh�� yd

\\Z`Zxlv�� [meh� kiZeblb� klZjm� jhkebgg�klv� lZhimklblb� dhehkky� \ a_fex� aZ� ^hihfh]hx� fhlbdbZ[h�iZebp��dhiZqdb�

IjhjhklZggy�dhehkZ�ir_gbp��Ah[jZ`_ggy�gZ�fZevh\Zg�c�ihkm^bg��a ihk_e_ggyFZc^Zg_pvd_��;ebavdh�������������jj��^h�g�_�jhadhidb�F�RfZ]e�y�lZ�F�<�^_cdZ�
Ke�^� ijb� pvhfm� fZlb� gZ� m\Za��� h^gZd�^mfdm� iZe_h[hlZg�d�\� ijh� ihevh\bc� oZjZdl_jljbi�evkvdh]h�a_fe_jh[kl\Z��ch]h�\bkhdm��yd�gZ�lhcqZk�� dmevlmjm�� gZy\g�klv� qbklbo� ihk�\�\�� JZahf� albf� \�^f�qZ}lvky�� sh� \bjhsm\Zebky� gZkZfi_j_^g_\b[Z]eb\��� ihkmoh\bljb\Ze��� kl�cd�� ^h� o\hjh[� lZrd�^gbd�\�\b^b�aeZd�\�g_�a gZc\bsbfb�dme�gZjgbfbydhklyfb�� GZijbdeZ �̂� ie�\qZkl�� ir_gbp�g_ijb^Zlg�� ^h� \bjh[e_ggy� oe�[Z� � fh]ebkih`b\Zlbky�m \Zj_ghfm�\b]ey^�� ��yd�dZr�� �lZd�shijh� ibrg�� ir_gbqg�� dhjh\Z�� ljbi�evp�� fh]eb� o�[Zsh� fj�ylb��� H^gZd� lZdbc� gZ[�j� dmevlmj� [m\gZcdjZs_� ijbklhkh\Zgbc� ^h� _dkl_gkb\gh]ha_fe_jh[kl\Z��dheb�ihey�i_j�h^bqgh�af�gx\Zebky�ih� f�j�� \bkgZ`_ggy� �jmgl�\�� :gZe�a� fZl_j�Ze�\ljbi�evkvdbo� ihk_e_gv� \dZam}� gZ� l_��sh� `h^g_� agbo� g_� �kgm\Zeh� gZ� h^ghfm� f�kp�� ihgZ �̂ ��� �� ��jhd�\�

MeZfhd�\deZ^gy�^h�ljbi�evkvdh]h�am[qZklh]hk_jiZ��;�ey�������������jj��^h�g�_��FZc^Zg_pvd_�
A[�j� \jh`Zx� a^�ckgx\Z\ky� aZ� ^hihfh]hxk_ji�\� a dj_f�ggbfb�\deZ^dZfb��M ljbi�evkvd�c� lZ]mf_evgbpvd�c� dmevlmj�� gZ� jZgg�o� _lZiZo� \`b\Zebk_jib�� m jh]h\m� Z[h� ^_j_\Cygm� hijZ\m� ydbo\klZ\eyeb�\deZ^db�a dj_f�ggbo�ieZklbg�jhaf�jZfb���� o �����kf�� P_� lZd� a\Zgbc� k_ji� dZjZg�\kvdh]hlbim�� \bgZc^_gbc� s_� \ g_he�l��� l_og�dZ� i_jrbooe�[hjh[�\� FZeh�� :a��� c ;ZedZg�� >Zevr_
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\^hkdhgZe_ggy� pvh]h� agZjy^^y� [meh� ajh[e_g_}\jhi_ckvdbfb�� fh`eb\h� �� ljbi�evkvdbfbmf�evpyfb��<hgb�a[�evrbeb�m d�evdZ�jZa�\�jhaf�jbdj_f�ggbo�ieZklbg��KihqZldm�^h�����o �kf��Z ^Ze���oihqbgZxlv�jh[blb�a h^g�}��\_ebdh��ieZklbgb������o ���� kf�� sh[� lZdh`� \klZ\eylb� m jh]h\m� qb^_j_\¶ygm�hijZ\m��DjZ��lZdh]h�k_jiZ�j_lmrm\Zebkyjh]h\bf� Z[h� ^_j_\¶ygbf� agZjy^^yf�� \gZke�^hdqh]h�ml\hjx\Zehky�am[qZkl_�e_ah��ZgZeh]�qg_�e_amkmqZkgh]h� aZe�agh]h� k_jiZ�� P_c� \bgZo�^� agZqghi�^\bsb\� ijh^mdlb\g�klv� ijZp�� ijb� a[hj�� \jh`Zx�Ydsh� jZgg�� agZjy^^y� ^ha\heyeb� aj�aZlb� dhehkkygZ�iehs��^h�����d\�f aZ�o\bebgm��lh�am[qZkl��k_jib��^h� ���� d\�f�o\�� sh� \kvh]h� m ���� jZab� f_gr_� aZfh`eb\hkl��kmqZkgh]h�aZe�agh]h�k_jiZ� ��:gZeh]�qg�af�gb� \�^[mebky� a k_jiZfb� dmevlmjb� E_g^_ev� mP_gljZevg�c� /\jhi��� Am[qZkl�� k_jib�� ih^�[g�ljbi�evkvdbf�� \bdhjbklh\m\Zebky� lZdh`gZk_e_ggyf� dmevlmjb� e�cqZklh]h� ihkm^m�� <_ebd�ieZklbgb� ^ey� �o� \b]hlh\e_ggy� \bjh[eyebky� a\bkhdhyd�kgh]h� \hebgkvdh]h� Z[h� ^g�kljh\kvdh]hdj_f_gx� � [meb�m ljbi�evp�\�lZ� �o�kmk�^�\�g_�f_gr\Z`eb\bf�ij_^f_lhf�h[f�gm��g�`�f_lZe_\��j_q��LjZkheh]�qg�� ^hke�^`_ggy� G�� KdZdmg^ha\hebeb� \by\blb� g_\�^hfm� jZg�r_� dZl_]hj�xagZjy^v�� ih\¶yaZgm� a h[fhehlhf� \jh`Zx� �fhehlbevg�� ^hrdb�� yd�� kdeZ^Zebky� a ^_j_\¶ygh�hkgh\b�� \ ydm� \klZ\eyebky� meZfdb� dj_f_gx�<deZ^db� ^h� lZdbo� ^hshd� agZc^_gh� gZ]mf_evgbpvdbo�lZ�ljbi�evkvdbo�ihk_e_ggyo��Ihy\ZagZjy^v�� yd�� i�^\bsm\Zeb� ijh^mdlb\g�klv� ijZp�� ma_fe_jh[kl\�� ��ijbf�lb\gbo�jZe��am[qZklbo�k_ji�\�fhehlbevgbo� ^hshd� �� k\�^qZlv� ijh� l_og�qgbcijh]j_k� m p�c� ]Zema�� ihj�\gygh� a g_he�lbqghx^h[hx�� ?g_he�lbqgbc� dhfie_dkk�evkvdh]hkih^Zjkvdbo� agZjy^v� �� fhlbdb�� k_jiba[_j�]ky�gZ�l_jblhj���MdjZ�gb�gZ�ljb\Zebc�qZk���^hi�agvh[jhgah\h]h�\�dm�\dexqgh�

=ebgygZ�klZlm_ldZ�dhjh\b��Ihk_e_ggy=hehkdh\_��[�ey������j��^h�g�_�
M f�^ghfm� \�p�� \Z`eb\hx� kdeZ^h\hxdhfie_dkgh]h� a_fe_jh[kvdh�kdhlZjkvdh]h]hkih^Zjkl\Z� [meh� l\Zjbggbpl\h�� <bjhsm\Zebky\k�� hkgh\g�� \b^b� ^hfZrg�o� l\Zjbg�� ijhl_� �oki�\\�^ghr_ggy� m klZ^�� [meh� l�kgh� ih\¶yaZg_� aehdZevgbfb� mfh\Zfb� lZ� oZjZdl_jhf� iZf¶ylhd�<b^h\bc� kdeZ^� lZ� ki�\\�^ghr_ggy� f�`� ^bdhx� lZ^hfZrgvhx� nZmghx� [meh� \ aZe_`ghkl�� \�^dhgdj_lgh�� kblmZp���� GZijbdeZ �̂� m i_j�h^� f�]jZp��

ljbi�evkvdh]h� gZk_e_ggy� ajhklZeZ� iblhfZ� \Z]Zihex\Zggy�� kdhjhqm\Zehky� ih]he�\¶y k\bg_c�� Ze_ajhklZeh� qbkeh� ^j�[gh�� jh]Zlh�� om^h[b�� A qZkhfhklZggy� \�^oh^beZ� gZ� ^jm]bc� ieZg�� LZd�� pbde�qg�af�gb� \�^[m\Zebky� gZ� \k�o� _lZiZo� jha\bldm�� \hdj_fbo� ehdZevgbo� \Zj�ZglZo� �� \�^� >g�kljZ� ^h>g�ijZ�� <�^f�q_gh� j_]�hgZevg�� hkh[eb\hkl��� LZd�\�dh\Z� kljmdlmjZ� klZ^Z� gZ�^mfdm� iZe_hahheh]Z�H�@mjZ\evh\Z�\dZam}�gZ�i_j_\Z`Zggy�\ Ih^g�kljh\¶�f¶ykgh]h�gZijyfdm�\ ljbi�evkvdhfm�l\Zjbggbpl\���Z\ I�\^_gghfm�Ih[m``����fhehqgh]h�

=ebgyg��n�]mjdb�l\Zjbg��agZc^_g��\ dmevlh\�c�yf��;�ey�������������jj��^h�g�_ ��FZc^Zg_pvd_�
H^g�}x� a ^bkdmk�cgbo� ijh[e_f� ^eyZjo_heh]��� g_he�lm� �� _g_he�lm� } iblZggyh^hfZrg_ggy�dhgy��Ljb\Zebc�qZk�\\Z`Zxlv��sh�p_\�^[mehky� ^_kv� m }\jZa�ckvdbo� kl_iZo�� Ydfh`eb\h]h� ij_l_g^_glZ� gZ� px� ihq_kgm� jhev� >�L_e_]�g� gZab\Z}� ghk��\� K_j_^gvhklh]�\kvdh�dmevlmjb��: hl�K��;�[�dh\�s_�gZ�ihqZldm����o jhd�\^h\h^b\�� sh� � jZggvhljbi�evkvd_� gZk_e_ggyfh`eb\h�fZ}�\�^ghr_ggy�^h�^hf_klbdZp���dhgy��GZch]h� ^mfdm� fh]eh� \aZ]Ze�� �kgm\Zlb� d�evdZ� p_glj�\^hf_klbdZp��� p�}�� l\Zjbgb�� � \k�� \hgb�fh`mlv� [mlbehdZe�ah\Zg�� gZ� l_jblhj��� MdjZ�gb�� M fZl_j�ZeZoLjbi�eey�� aZ� ch]h� i�^jZomgdZfb�� ah[jZ`_ggy� dhgyamklj�qZ}lvky� qZkl�r_�� g�`� m [m^v� �� ydbo� �grbokbgojhggbo� dmevlmjZo�� \ lhfm� qbke�� lbo�� yd�\�^ghkylvky�^h�K_j_^gvhklh]�\kvdh��dmevlmjb�GZ� \k�o� _lZiZo�Ljbi�eey� hkgh\g_�f�kp_� \l\Zjbggbpl\��aZcfZeh�jha\_^_ggy�\_ebdh��jh]Zlh�om^h[b��Ke�^�fZlb�gZ�m\Za���sh�i�^jZomgdb�kdeZ^mklZ^Z� ih� ki�\\�^ghr_ggx� d�evdhkl�� d�klhd� Z[hhkh[bg� g_� \�^[b\Zxlv� m ih\g�c� f�j�� agZq_ggyl\Zjbg� m ihklZqZgg�� fCykgh�� �`��� hkv� qhfm� ke�^djblbqgh�klZ\blbky�^h�ajh[e_gbo�gZ�i�^klZ\��lZdbodZevdmeyp�c� \bkgh\d�\� ijh� ajhklZggy� ih^_dm^biblhfh�� \Z]b� ^j�[gh�� jh]Zlh�� om^h[b�� Z hl`_jha\blhd�dhqh\bo�lbi�\�l\Zjbggbpl\Z�lhsh��M [m^v�� ydbo� \biZ^dZo� m ihklZqZgg�� fCykZ� gZ� i_jrhfmf�kp�� [meZ� \_ebdZ� jh]ZlZ� om^h[Z� �� ^h ��� �� ����Ljbi�evpyf� a jZggvh]h� _lZim� \�^hfh� [meh� �fhehqg_� ]hkih^Zjkl\h�� ijh� sh� k\�^qZlv� agZo�^db\�^ih\�^gh�� d_jZf�db� �� p�^behd�� / �� kdmevilmjg�ah[jZ`_ggy�dhj�\�a jha\bgmlbf�\bfCyf�>bkdmk�cgbf� } iblZggy� ijhki�\\�^ghr_ggy� hdj_fbo� \b^�\� ]hkih^Zjkvdh�^�yevghkl��� =�� Dhjh[dh\Z�� gZ� i�^klZ\�� i�^jZomgd�\ki�\\�^ghr_ggy� hdj_fbo� \b^�\� \bjh[gbqh]h�g\_glZjx�� iZe_h[hlZg�qgbo� � iZe_hahheh]�qgbofZl_j�Ze�\� gZfZ]ZeZky� \bagZqblb� oZjZdl_jdhfie_dkgh]h� ]hkih^Zjkl\Z�ghk��\�j�agbo�ehdZevgh�� ojhgheh]�qgbo� \Zj�Zgl�\� ljbi�evkvdh�� dmevlmjb�
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LZdbo� gZijyfd�\� ]hkih^Zjx\Zggy� g_x� [meh\b^�e_gh�i¶ylv�� a_fe_jh[kvdh�kdhlZjkvdbc� �ijbj�\ghagZqghkl��]Zema_c��� kdhlZjkvdh�a_fe_jh[kvdbc� �hkgh\gZjhev� gZe_`ZeZ� l\Zjbggbpl\m� lZihex\Zggx��� kdhlZjkvdh�a_fe_jh[kvdbc� �hkgh\Z� �kdhlZjkl\h��i�^kh[g_���a_fe_jh[kl\h��� kdhlZjkvdh�fbkeb\kvdbc� �a^hf�gm\Zggyf�kdhlZjkl\Z��� kdhlZjkvdbc� �ijb� ^hihf�`g�c� jhe�a_fe_jh[kl\Z�� ihex\Zggy���

AhhfhjngZ�fbkhqdZ��Ihk_e_ggy�Kl�gZ�����jhadhidb�F�E�FZdZj_\bqZ�

=ebgygZ�fh^_ev�kZg_c���hkgh\gh]hljZgkihjlgh]h�aZkh[m�ljbi�evp�\�;�ey�������������jj��^h�g�_ ��FZc^Zg_pvd_�
H^gZd� lZd�� i�^jZomgdb� \bdebdZxlv� aZi_j_q_ggyq_j_a� ki_pbn�dm� Zjo_heh]�qgbo� fZl_j�Ze�\��sh� ydijZ\beh� g_j�\ghf�jgh� \�^[b\Zxlv� j�ag�� klhjhgb]hkih^Zjkvdh�� ^�yevghkl��� LZd�� d�evd�klv� kdj_[Zqhd^ey�h[jh[db�rd�j��agZc^_gZ�gZ�ihk_e_ggyo�[�evrZaZ�d�evd�klv�agZc^_gbo�lZf�\deZ^hd�^ey�k_ji�\��yd�\bdhjbklh\m\Zebky� gZ� iheyo�� GZ\jy �̂ qb� �oki�\\�^ghr_ggy� \�^h[jZ`Z}� j_Zevgm� ^bgZf�dm\bdhjbklZggy� pbo� agZjy^v�� Kdhjhq_ggy� d�evdhkl�kdj_[Zqhd�gZ�k_j_^gvhfm�_lZi��Ljbi�eey�ih\¶yaZg_g_� a aZg_iZ^hf� kdhlZjkl\Z� qb� ihex\Zggy�� Z a

klZgh\e_ggyf�ldZpl\Z�lZ�aZf�ghx�rd�jygh]h�h^y]ml_dklbe_f�lhsh��P��iblZggy�ihlj_[mxlv�^Zevrh]h\b\q_ggy�gZ�[Za��\k�o�^hklmigbo�^`_j_e�GZc[�evrbc� \�^khlhd� ^hfZrgvh�� nZmgbfZ}fh� a ihk_e_gv�� jhalZrh\Zgbo� i�\^_gg�r_� \�^e�kh\h�� kfm]b�� Z lZdh`� m ]mklhaZk_e_gbo� j_]�hgZo�GZ� hdjZ�gZo� ljbi�evkvdh]h� k\�lm� ihex\Zggy\�^�]jZ\Zeh�agZqg�rm�jhev�

:gljhihfhjngZ�[eyoZ���F�^v��;�ey�����j��^h�g�_ ��DZj[mgZ��Fhe^h\Z���JhadhidbI�K_j]}}\Z�
F?L:EMJ=1Y�L:�F?L:EHH;JH;D:

F_lZemj]�y�lZ�f_lZehh[jh[dZ� ��gh\��\b^b]hkih^Zjkvdh��^�yevghkl���sh�a¶y\bebky�\ _g_he�l��ihlj_[m\Zeb� agZqgh]h� h[ky]m� l_og�qgbo� lZijbjh^gbqbo� agZgv� � gZ\bqhd�� yd��� \ k\hx� q_j]m�h[mfh\ex\Zeb�\bkhdm�klmi�gv�ki_p�Ze�aZp��� � fh]ebjha\b\Zlbky� ebr_� ijb� mfh\�� \b^�e_ggy� fZcklj�\�j_f�kgbd�\�� aZcgylbo� i_j_\Z`gh� m ^Zg�c� ]Zema��F_lZemj]�y� f�^�� a¶y\beZky� gZ� l_jblhj��� MdjZ�gb� \]hlh\hfm��p�edhf� knhjfh\Zghfm� \b]ey^�� m 91 lbk�^h� g�� _��� jZahf� a ljbi�evkvdbfb� ie_f_gZfb� �ih\¶yaZgZ�k\h�f�ihoh^`_ggyf�a ;ZedZgZfb�

;jZke_lb��F�^v���;�ey�k_j_^bgb�9�lbk��^hg�_��;jZ^��Jmfmg�y���kdZj[�
M f�^ghfm� \�p�� \ Zjo_heh]�qgbo� dmevlmjZogZ� MdjZ�g�� a¶y\eyxlvky� i_jr�� f�^g�� \bjh[b� �ihqbgZ}lvky� \eZkg_� \bjh[gbpl\h�� <\Z`Zxlv�� sh\�^ghkgh�ijbf�lb\gZ�l_og�dZ�\b^h[mldm�kbjh\bgb�ml�� qZkb� ^ha\heyeZ� \bdhjbklh\m\Zlb� ebr_� hdkb^g�f�^g��jm^b��yd��agZoh^ylvky�gZ�]eb[bgZo�g_�[�evr_�������f�
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LZd�� ihdeZ^b� jhajh[eyeb� \ jZchg�[he]Zjkvdh]h�f�klZ�KlZjZ�AZ]hjZ��\ mjhqbs��F_q��DeZ^_g_pv� �:��;mgZj�� ihqbgZxqb� a ^jm]h�iheh\bgb� 9 lbk� ^h g�_�� >�eygdZ�� gZ� yd�cagZoh^bebky� ieZklb� jm^b� gZ]j�\ZeZky\_ebq_agbfb� \h]gbsZfb�� i�key� qh]h� �� iheb\Zeb\h^hx�� Jm^m�� sh� jhalj�kdZeZky�� ^h[m\Zeb� aZ^hihfh]hx� jh]h\bo�� Z i�ag�r_� �� f�^gbo� dZce�

\�^^�eyxqb� \�^� hlhqmxqh�� ihjh^b� � \bcfZeb� gZih\_jogx�� Lml� [meh� \b^h[mlh� [ebavdh� ���� lbk�lhgg�jm^b��F_lZe�\bieZ\eyeb�\ �grbo�f�kpyo���gh^�gZ� agZqg�c� \�^klZg�� \�^� jh^h\bs�� LZd�� gZjZggvhljbi�evkvdhfm� ihk_e_gg�� He_dkZg^j�\dZ� �i�\g�q� H^_sbgb� �� [meh� agZc^_gh� dZf¶yg�jm^h^jh[bedb��gZ�ydbo��fihjlh\Zgm�aZ�khlg�

KdZj[�f�^gbo�\bjh[�\���ijbdjZk��a[jh���agZjy^v�ijZp��a ihk_e_ggy�=hjh^gbpy���=hjh^bs_��Ljbi�eey�<11��i_jrZiheh\bgZ�,9 lbk��^h�g�_ �AZ�D�Q_jgbr��
d�ehf_lj�\� kbjh\bgm� ih^j�[gx\Zeb� i_j_^a[Z]Zq_ggyf�<bdhjbklh\m\Zeb� lZdh`� � ihdeZ^bkZfhjh^gh��f�^���H^g_�a lZdbo�jh^h\bs�\�^hf_�[�eyk�� <_ebdbc� F�^kvd� gZ� <hebg��� <�^hf�� ihdeZ^bf�^gbo� jm^� � gZ� Ih^�ee��� Gh\�� ^hke�^`_ggyljbi�evkvdh]h� f_lZem� a >g�kljZ�� \bdhgZg�<� FZg�q_\bf� k\�^qZlv�� sh� p�� jh^h\bsZjhajh[eyebky�ljbi�evpyfb�ihqbgZxqb�ijbgZcfg��aLjbi�eey� <1� ^h� Ljbi�eey� K11�� Fh`_� lhfm� jZchgK_j_^gvh]h� >g�kljZ� lZd� gZkbq_gbc� ykdjZ\bfbljbi�evkvdbfb� iZf¶yldZfb� �� ;�evq_�Ahehl_�AZe�sbdb�� Dhrbe�\p��� Ijb\Z[ex\Zeb� p�� f�kpyk\h�fb� ihdeZ^Zfb�jm^�� gZi_\g_�� lZdh`� � ex^g�klva�aZ� DZjiZl�� ijh� sh� k\�^qZlv� agZo�^db� ihkm^mlZfl_rg�o�dmevlmj�gZ�ljbi�evkvdbo�k_ebsZo�< 9� lbk�� ^h� g�� _�� \ Zj_Ze�� ihrbj_ggyjZggvha_fe_jh[kvdbo� dmevlmj� I�\g�qgbo� ;ZedZg�DZjZgh\_�91 ��=mf_evgbpy� ��K_edmpZ� ��<�gqZ '�lZ�g���� [Zk_cgm� K_j_^gvh]h� Ih^mgZ\
y lZ� Lbkb�LbkZihe]Zj�� ;h^jh]d_j_klmj�� E_g^_ev�� Z lZdh`LjZgk�ev\Zg��� lZ� I�\g�qgh]h� IjbqhjghfhjCy�I_lj_rl��� Dmdml_g�� �� Ljbi�eey� :�� <�� \bgbdZxlvhk_j_^db� f_lZehh[jh[db�� yd�� fh`gZ�� gZ� ^mfdm/� Q_jgboZ�� h[
}^gZlb� \ ;ZedZgh�DZjiZlkvdmf_lZemj]�cgm� ijh\�gp�x�� >ey� g_�� oZjZdl_jg�� i_\g�lbib� \bjh[�\� �� oj_klhih^�[g�� \lmevqZkl�� khdbjb�l_keZ��khdbjb�fhehlb��l_keZ�^hehlZ��\b]hlh\e_g��af_lZemj]�cgh� qbklh�� f�^��� JZggvhljbi�evkvd_

\h]gbs_�f_lZehh[jh[db�[meh�gZc[�evr� ko�^gbf� mkbkl_f�� ;ZedZgh�DZjiZlkvdh�� f_lZemj]�cgh�ijh\�gp���� ydZ�� \ k\hx� q_j]m�� knhjfm\ZeZky� i�^fZehZa�ckvdbfb� \ieb\Zfb�� yd� \\Z`Z}� /�� F�Q_jgbo� GZ� _lZi�� Ljbi�eey� : f�^g�� \bjh[bij_^klZ\e_g�� i_j_\Z`gh� ijbdjZkZfb� �gZfbklbgb�ijhgbadb�� [eyrdb�� [jZke_lb�� � g_qbke_ggbfbagZjy^^yfb� �rbeZ�� jb[Zevkvd�� ]Zqdb�� ihh^bghd�khdbjb� lZ� ^hehlZ�� �� M p_c� qZk� i_j_\Z`ZeZdh\ZevkvdZ� h[jh[dZ� f_lZem�� ydhx� ljbi�evkvd�fZckljb� \heh^�eb�� gZ� ^mfdm� G�<� Jbg^�gh��^hkdhgZeh��KihqZldm�h[jh[eyeb�kZfhjh^gm�f�^v�ajh^h\bs�m LjZgk�ev\Zg���a \bdhjbklZggyf�ljZ^bp�clbih\bo�^ey�]jhfZ^�dmevlmj�<�gqZ�Lhj^hr��I�ag�r_nhjfm}lvky� \eZkg_� jZggvhljbi�evkvd_� \h]gbs_f_lZehh[jh[db� gZ� [Za�� f_lZemj]�cgh�� f�^�� ai�\g�qghnjZd�ckvdbo�jh^h\bs��GZ�_lZi��Ljbi�eey�<agZqghx�f�jhx�jharbjx}lvky�Zkhjlbf_gl�\bjh[�\�yd� ijbdjZk� �� a¶y\eyxlvky� kdjhg_\�� d�evpy�� i_jkg��dZ[emqdb�lhsh��lZd� � agZjy^v�ijZp���ieZkd��khdbjb�khdbjb� �� fhehlb�� I_j_\Z`gZ� d�evd�klv� pbo� j_q_c[meZ� \b]hlh\e_gZ� gZ� f�kp��� aZ� \bgyldhf� khdbj� �fhehl�\� lbim� �<�^jZ�� lZ� ^_ydbo� ijbdjZk��fihjlh\Zgbo�a k_j_^h\bsZ�dmevlmj�LbkZihe]Zj�lZE_g^_ev�� Ijh^h\`mxqb� dh\Zevkvd�� ljZ^bp��ihi_j_^gvh]h� _lZim�� fZckljb� hk\hxxlv� n�]mjg_dm\Zggy� lZ� eblly� �� yd� m \�^djbl�� lZd� � m� kdeZ^g�aZdjbl��nhjfb�� AZ� ^Zgbfb� ki_dljZevgh]h� ZgZe�am
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\bjh[�\� \bdhjbklh\m\Zebky� l�� ` ^`_j_eZ�f_lZem�sh� � gZ� ihi_j_^gvhfm� _lZi��� Fh`eb\_\bdhjbklZggy� f�kp_\bo� ihdeZ^�\� kbjh\bgb� �� mIh^g�kljh\¶��Lbkyqm� jhd�\� �klhj��� gZe�qm\Zehljbi�evkvd_� fbkl_pl\h� jh[hlb� a f_lZehf� gZ� lhcqZk�� dheb� [meh� a\_^_gh� i_jr�� a ljbi�evkvdboijhlhf�kl�� GZjZa�� g_\�^hfh�� qb� \beb\Zebljbi�evkvd��dh\Ze��khdbjb�lZ� �grm�a[jhx�^ey�k\h�o\h`^�\�lZ�\h�g�\�\ FZc^Zgp��q_l\_jlh]h�lbkyqhe�lly^h�OjbklZ��@h^gbo�ke�^�\�fZckl_j_gv�g_�\by\e_ghaZ� \k�� jhdb� jhadhihd��:e_� gZi_\g_� \hgb� ^_kv� lml[meb�� [h� } \bjh[b�� G_[Z]Zlh�� Ze_� } �� P_� f�^g_rbeh�lZ�f�^g_�` l_keh��Hl�� \_kv�f_lZe�aZ�i�\lhjZ^_kyldZ�k_ahg�\�jhadhihd��G_�[�evr_�agZc^_gh�� gZ�grbo�ihk_e_ggyo�

E_ah�f�^gh]h�gh`Z��;�ey������j��^h�g�_�DjZkghoml�jkvdbc�fh]bevgbd��Jhadhidb<�>Zgbe_gdZ�lZ�F�FZdZj_\bqZ�
GZfbklbgb�� rbeZ�� rfZlhqdb� f�^gh]h^jhlm� �� qb� fh`mlv� \hgb� shkv� jhaih\�klb� ijhljbi�evkvdbo� dh\Ze�\"� <by\ey}lvky�� fh`mlv� � ^hlh]h�` qbfZeh��M lhfm� \biZ^dm��ydsh� ihljZieylv^h�jmd�nZo�\p�\�a ^Z\gvh��f_lZemj]����<hgb�fh`mlv�fZxqb�\ jmdZo�p���gZ�i_jrbc�ih]ey^��g_ihdZag��j_q�jhaih\�klb�ijh�^Z\g�o�j_f�kgbd�\�\k_��dj�f� �o� �f_g�Ki_dljZevgbc� ZgZe�a� \bagZqblv� o�f�qgbc� kdeZ^\bjh[�\� �� p_� ^Z}� rZgk� \klZgh\blb� ihoh^`_ggykbjh\bgb�� cfh\�jg�� ^`_j_eZ� f�^�� Z[h� jm^b�<b\q_ggy� \bjh[�\� i�^� f�djhkdhihf�� hkh[eb\hre�n�\� ^ha\hey}� \klZgh\blb� lZd�� ih^jh[bp��� ydj_`bf� eblly� lZ� gZklmigh�� h[jh[db� �� l_jf�qgh��dh\Zevkvdh���Dh`_g� \bj�[� �� lh� g�[b� \�ablgZ� dZjldZ

fZckljZ��ydbc�ch]h�kl\hjb\� lbkyqhe�lly� lhfm��LZddjhd� aZ� djhdhf� j_dhgkljmxxlvky� l_ogheh]�qg�ko_fb� \b]hlh\e_ggy� hdj_fbo� \bjh[�\�\�^djb\Z}lvky� fh`eb\�klv� \bagZqblb� hdj_f�³rdheb´� ^Z\gvh]h� dh\Zevkvdh]h� fbkl_pl\Z�� D�evdZ^_kylbe�lv� ijbk\ylbeZ� ^hke�^`_ggx� ljbi�evkvdh�f_lZemj]��� ^hdlhj� �klhjbqgbo� gZmd� GZlZey<Zkbe�\gZ� Jbg^�gZ� a Fhkdh\kvdh]h� mg�\_jkbl_lm�KZf_� �c�fb�aZ\^yqm}fh�qbke_ggbfb�ih^jh[bpyfbj_f�kgbqh�� l\hjqhkl�� dh\Ze�\� a ljbi�evkvdboijhlhf�kl�P�dZ\bc� ajZahd� f_lZe_\bo� \bjh[�\ihoh^blv� a ihk_e_ggy� <_k_ebc� Dml�� I�^� qZkjhadhihd� `bleZ� ���� H�� <�� P\_d� agZcreZ� ^\ZmeZfdb� lZd� a\Zgh�� hdmeyjhih^�[gh�� i�^\�kdb� �� ^\�ki�jZe�� a hdjm]eh]h� f�^gh]h� ^jhlm�� Ki_dljZevgbcZgZe�a� lZ� \b\q_ggy� kljmdlmjb� meZfd�\� ^ha\hebeb\klZgh\blb�� sh� p_� meZfdb� \�^� h^gh]h� \bjh[m�<b]hlh\beb� ch]h� a dmlh]h� \jmqgm� f�^gh]h� ^jhlm�GZ]j�\rb�^h� ���� �� ����]jZ^mk�\�ch]h�gZ\b\Zeb�gZdhgmkhih^�[gm� [he\Zgdm�� hkZ^`mxqb� ijb� pvhfmfhehlhf��Ihl�f�\b]gmeb�\�^ih\�^gbf�qbghf�\�evgmqZklbgm�^jhlm�f�`�^\hfZ�ki�jZeyfb��LZd��ijbdjZkbgZ�lhc�qZk�[meb�lbih\bfb�^ey�ko�^ghZevi�ckvdbo�lZaZo�^ghijbdZjiZlkvdbo� h[eZkl_c�� ^_� ^ZlmxlvkyqZkhf� �kgm\Zggy� dmevlmjb� E_g^_ev� 19� �� 9�� KZf_aZ\^ydb� dhglZdlZf� a gZk_e_ggyf� pbo� l_jblhj�c\hgb�klZeb�\�^hfbfb�ljbi�evpyf�

L_keh��;�ey�������������jj��^h�g�_�FZc^Zg_pvd_
F�^g_� l_keh� �� ^hehlh� a FZc^Zg_pvdh]h[meh� \beblh� m eb\Zjg�c� nhjf��� NhjfZ� [meZ\b]hlh\e_gZ�a ]ebgb��gZ�yd�c�\�^lbkgmeb�\bj�aZgm�a^_j_\Z�fh^_ev�l_keZ��I_j_^�aZih\g_ggyf�nhjfbf_lZehf� �� i�^�]j�eb�� sh[� ^hky]lb� djZsh]h� lZj�\ghf�jgh]h� gZih\g_ggy� jhaieZ\e_ghx� f�^^x�I�key�pvh]h�ch]h�i�^^Zeb�dh\Zevkvd�c�h[jh[p���sh[hklZlhqgh� knhjfm\Zlb� e_ah�� hnhjfblb� h[mo� lZ\bijZ\blb� ^_n_dlb� ebl\Z�� Dm\Zeb�� ihi_j_^gvhgZ]j�\rb� ^h� l_fi_jZlmjb� m ���� �� ����� ]jZ^mk�\�IblZggy�\ lhfm��^_�p_�[meh�ajh[e_gh��lml�qb�^_kv\ �grhfm�f�kp�"�KijZ\Z�\ lhfm��sh�ih^�[g��\bjh[b��l_keZ� ^hehlZ� lbim� KZdZevoZl� m agZqg�c� d�evdhkl�agZc^_g�� gZ� l_jblhj��� kmqZkgbo� Jmfmg��� lZM]hjsbg��� LZf� p�� agZo�^db� \�^ghkylv� ^h� dmevlmjb;h^jh]d_j_klmj�� kmqZkgh�� Ljbi�eex� K1�� H^gZdfZc^Zg_pvd_�^hehlh�\bdhgZg_�aZ�l_ogheh]�}x��ydZ[meZ� ihimeyjgZ� m ljbi�evkvdhfm� k_j_^h\bs���sh
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^ha\hebeh�G��<��Jbg^�g�c�ijbimklblb�ch]h�f�kp_\_\bjh[gbpl\h�

E_ah�f�^gh]h�dbg^`ZeZ��Ljbi�evkvdZdmevlmjZ���;�ey������j��^h�g�_��DjZkghoml�jkvdbcfh]bevgbd��Jhadhidb�<�>Zgbe_gdZ�lZF�FZdZj_\bqZ�
P�dZ\m� agZo�^dm� [meh� ajh[e_gh� i�^� qZkjha\�^db� ����� jhdm� gZ� ihk_e_gg�� <�evoh\_pv�g_^Ze_dh� \�^� A\_gb]hjh^db�� Ijhklh� gZ� ih\_jog��k_j_^� [blh]h� ljbi�evkvdh]h� ihkm^m� fb� i�^�[jZebdZf�gv�� jhaf�jhf� a dmeZd� ^hjhkeh]h� qheh\�dZ�DZf�g_pv� [m\� h[jh[e_gbc� ��gZ� gvhfm� \b[blh� iZa�ydbc� ^ha\hey\� aZdj�iblb� ch]h� gZ� ^_j_\¶yghfm^_j`Zdm��LjZkheh]�=��N��Dhjh[dh\Z�\bagZqbeZ�p_c\bj�[��yd�dh\Zevkvdbc�fhehl�k_j_^gvh��\Z]b��Hlh`k_j_^� f_rdZgp�\� hklZggvh]h� ijhlhf�klZQ_jdZsbgb� lZdb� [m\� dh\Zev��Yd� � dh`_g�nZo�\_pv\�g� fZ\� i�^� jmdhx� ih\gbc� gZ[�j� ihlj�[gbo�gkljmf_gl�\��\ lhfm�qbke��fhehl�\�j�agbo�jhaf�j�\�[_a�ydbo�g_�h[�c^_lvky�`h^gZ�dmagy��GZ�ihk_e_gg�Dhk_g�\dZ�� g_^Ze_dh� \�^� MfZg��� L�� =�� Fh\rZgZljZibeZ� gZ� kdZj[�� koh\Zgbc� f_rdZgp_f� pvh]hf�klZ�\ jhaibkg�c�ihkm^bg��i¶ylv�lbkyq�jhd�\�lhfm�P_� d�evdZ� khl_gv� f�^gbo� gZfbklbg�� L_ogheh]�y\b]hlh\e_ggy� [meZ� lZdZ�� kihqZldm� fZckl_j\b]hlh\ey\� ieZklbgdm� a f�^gh]h� ^jhlm� �gZi_\gh\�^eblh]h��� ihl�f� a ��� rfZlhqdZ� a]hjlZ\� ijhgbadmZ[h�gZfbklbgm�:gZe�a� f_lZemj]�cgh�� ]Zema�� kbgojhggh�ljbi�evkvdbf� ijhlhf�klZf� dmevlmjb;h^jh]d_j_klmj�\ P_gljZevg�c�/\jhi��ihdZaZ\��shlZf�crehky�ijh� \b]hlh\e_ggy� khl_gv� h^ghlbigbo

\bjh[�\��Hdj_f��j_f�kgbdb��Z[h�fZckl_jg���klZ\bebgZ�khdbjb�\eZkg��de_cfZ��k\h}j�^g��lh\Zjg��agZdb��M^hebg��Lbkb�klZ\beb�h^bg�Z[h�^\Z�hdjm]e��agZqdb�gZ� i�\ghq�� M]hjsbgb�� m Keh\Zqqbg�� lZ� FhjZ\��� �ihgZ^� ^\Z� agZdb�� \ Ijb^mgZ\¶� �� gZi�\djm]eh�nhjfb��m p_glj��LjZgk�ev\Zg�����agZd�m \b]ey^��dheZa djZidhx� \ p_glj���K_j_^� agZc^_gbo� \ M]hjsbg�khdbj�fhehl�\� de_cfZ�fZxlv� ^h� ���� \bjh[�\��GZijbdeZ^�� agZo�^hd� lZd� a\Zgbo� khdbj�fhehl�\� \q_g�i�^jZom\Zeb�� sh� ebr_� h^gZ� a lZdbo� fZckl_j_gv\�^ebeZ� shgZcf_gr_� ���� \bjh[�\�� AZ� l_hj�}xcfh\�jghkl�� p_� l�evdb� g_agZqgZ� d�evd�klv� ��ijh^mdp����<�jh]�^gh��lml�fZeb�ijZpx\Zlb�p�e��deZgbfZcklj�\� �� f_lZemj]�\�� Hkgh\gZ� ijh^mdp�y� pbohk_j_^d�\� �� a[jhy� lZ� ijbdjZkb �� jhaoh^bebky^Ze_dh� aZ� f_`�� dmevlmjb� ;h^jh]d_j_klmj�� [meb� ag_x� agZchf�� � ljbi�evp��� �Yd� ihdZamxlv� ihh^bghd�agZo�^db� \ Jmfmg���� [meb� agZchf�� ljbi�evp�� �dmdml_gp��� a�lZdbf�f_lZehf��yd�ahehlh�

AhehlZ�[eyoZ��DmevlmjZ�Dmdml_g���;�ey�k_j_^bgb9�lbk��^h�g�_��;jZ^��Jmfmg�y���kdZj[�
KibjZxqbkv� gZ� j_amevlZlb� l_ogheh]�qgbo^hke�^`_gv�G��<��Jbg^�gh��fh`gZ�kdeZklb�gZklmigmdZjlbgm� f_lZemj]�cgh]h� \bjh[gbpl\Z� mljbi�evkvdbo� ie_f_g�� GZkZfi_j_ �̂� f_lZemj]�yljbi�evp�\�[meZ�\ [Z]Zlvho�\�^ghr_ggyo�ih^�[ghx^h�pvh]h�^Z\gvh]h�j_f_keZ�\ P_gljZevg�c�/\jhi���gZkZfi_j_ �̂ aZ� lbiZfb� \bjh[�\�� : hl� l_ogheh]�x\hgb� jhajh[eyeb� \eZkgm�� kl\hjxxqb� g_koh`�� gZ�gr��l_ogheh]�qg��ko_fb��F_lZe�gZ�ljbi�evkvd��a_fe�^hklZ\eyeb� a dZjiZlkvdh]h� [Zk_cgm� m \b]ey^�aeb\d�\�� >\Z� lZdbo� aeb\db� ihoh^ylv� a ihk_e_ggy;mqZq�gZ�>g�klj���<hgb�ijh^h\]m\Zlh��nhjfb���������� kf� \ ^h\`bgm� � �� �� �� kf� \ ^�Zf_lj��� GZ� f�kp�aeb\db� i_j_ieZ\eyeb� Z[h� \�^jm[m\Zeb� \�^� gboihlj�[gbc� aZ� jhaf�jhf�rfZlhqhd�f_lZem��Eb\Zjg�fZljbp�� \bdhjbklh\m\Zeb� i_j_\Z`gh� ^\hklmedh\��aj�^dZ� �� \�^djbl��� Nhjfb� \b]hlh\eyeb� a ]ebgb� �a^hf�rdhx� rZfhlm� � i�^�]j�\Zeb� i_j_^\bdhjbklZggyf�� G_a\Z`Zxqb� gZ� hdj_f�ijhjZomgdb�� [�evr�klv� ljbi�evkvdbo� \bjh[�\\bj�agyxlvky� \bkhdhx� yd�klx�� G_fZ}� g�� ]Zah\h�ihjbklhkl��� g�� mkZ^hqgbo� ^_n_dl�\� �� jZdh\bg� Z[hlj�sbg��Ijhn_k�hgZeb�ljbfZeb�i�^�dhgljhe_f�\_kvijhp_k� eblly�� <�^eb\db� \ j_amevlZl�� gZ[m\Zeb\eZklb\hkl_c�� yd�� aZ[_ai_qm\Zeb� mki�o� ^Zevrh�dh\Zevkvdh�� h[jh[db�� L_og�qgZ� dmevlmjZdh\Zevkvdbo� hi_jZp�c� lZdh`� [meZ� gZ� \bkhdhfm
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j�\g���FZckljb�\f�eb�jhai�agZ\Zlb�yd�klv�kbjh\bgb�gZ� hdh� dhgljhex\Zeb� \bkhdhl_fi_jZlmjgm^_nhjfZp�x� f�^��� \bdhjbklh\m\Zeb� f_lh^baf�pg_ggy�f_lZem��<biZ^db� agZo�^hd� dh\Zevkvdh]h
lZ� eb\Zjgh]h� [jZdm� ihh^bghd��� <bjh[gbpl\h� \p�ehfm�[meh�kijyfh\Zg_�gZ�k_j�cg_�\b]hlh\e_ggya[jh���agZjy^v�ijZp��lZ�ijbdjZk�

;�eZ�=hjZ�[�ey�k�Klm^_gbpy�gZ >g�klj���Lml�ljbi�evp��\ 9���,9lbk��^h�g�_��^h[m\Zeb�dj_f�gv��>hke�^`_ggyK�F�;�[�dh\Z�

GZdhg_qgbd�klj�eb��Ihk_e_ggy�<heh^bfbj�\dZ�jhadhidb������jhdm�
<B>H;MLHD�L:�H;JH;D:�DJ?F?GX�
M ]Zema�� \b^h[mldm� lZ� h[jh[db� dj_f_gx\�^[m\Zebky� ijhp_kb�� ZgZeh]�qg�� ijhp_kmklZgh\e_ggy� f_lZemj]��� lZ� f_lZehh[jh[db�� LZd�y\bsZ� ih\¶yaZg��� gZkZfi_j_ �̂� a l_jblhj�yfb�iha[Z\e_gbfb� [Z]Zlbo� jh^h\bs�f_lZem��LZd��f�^�g_� [meh�� Ze_� a �grh]h� [hdm� lml� �kgm\Zeb� \boh^bihj�^� dj_f_gx�� ijb^Zlgh]h� ^ey� \bjh[gbpl\Z� mk�ohkgh\gbo�lbi�\�agZjy^v�ijZp��lZ�a[jh���yd��\_kv�qZk\^hkdhgZex\Zebky� � aZ� jy^hf� iZjZf_lj�\� g_ihklmiZebky� f�^gbf�� m lhc� `_� qZk� [meb� agZqgh^hklmig�rbfb�� GZ� ijZ\h[_j_``�� >g�ijZ� ke�^b\b^h[mldm� lZ� h[jh[db� dj_f_gx� ih\¶yaZg�� aljbi�evkvdhx�� e_g^_evkvdhx� lZ� dmevlmjhx

e�cqZklh]h� ihkm^m�� P_� jZchgb� gZkZfi_j_^Ih^g�kljh\¶y lZ�<hebg�������jhdm�K��F��;�[�dh\�^hke�^b\�dj_f¶yg�rlhevg�� [�ey� k�� Klm^_gbpy� gZ� >g�klj��� \ mjhqbs�;�eZ� =hjZ�� IZfCyldb� lZdh]h� lbim� \�^djblh� <�� F�Dhghie_x� \ 1\Zgh�NjZgd�\kvd�c� h[e��� ih� h[ho[_j_]Zo�>g�kljZ��P_�g_]eb[hd��yfb��]eb[bghx���������� �f��jhalZrh\Zg�� gZ� kobeZo� ]�j�� yd�� a¶}^gZg��f�`kh[hx�[�qgbfb�oh^Zfb��M ^_ydbo�rlhevgyo��iehsZydbo�^hky]ZeZ���������d\��f fh]eb�ijZpx\Zlb�^h������ qheh\�d�� Jhajh[db� dj_f_gx� m D�jh\h]jZ^kvd�ch[e��\by\e_gh�H��<��P\_d�\ mjhqbs��Jm[Zgbc�f�kl�^_�\hgb�\�^ghkylvky�^h�ihqZldm�i�agvh]h�Ljbi�eey�Dj_f�gv��\b^h[mlbc�a a_fe���i_j_jh[ey\kym fZckl_jgyo��jhalZrh\Zgbo�g_^Ze_dh�\�^�ihdeZ^�\kbjh\bgb�� KihqZldm� fZckl_jg�� dj_f_gyj�\jhalZrh\m\Zebky� ijyfh� gZ� ihk_e_ggyo�� >eyljbi�evkvdh�� dmevlmjb� lZd�� fZckl_jg�� \�^hf�ihqbgZxqb�a k_j_^gvh]h�_lZim���;h^Zdb��Iheb\Zg�\Yj�111����M [m^bgdm����ydbc�fZ\�jhaf�jb���������o ��f�� [meh� agZc^_gh�� yd� ibr_� L�� Ihih\Z�� ��h[l_kZgbo� aZ]hlh\hd� ^ey� khdbj�� ��� ijbafZlbqgbogmde_mk�\�� \�^oh^b� \bjh[gbpl\Z�� \�^[�cgbdb�j_lmr_jb������]hlh\bo�ieZklbg�<�^hf�� lZdh`� �gr�� ljbi�evkvd�dj_f_g_h[jh[g��fZckl_jg��gZ�iZf¶yldZo�Djbgbqdb�����DhjfZgv��H`_\h��@\Zg_pv� ��Sh\[��<hehrdh\_�=Zc^ZfZpvdbc� Yj�� G_a\bkvdh�� I�ag�r_� fZckl_jg�jhalZrh\m\Zebky� ih[ebam� f�kpv� \b^h[mldm�� LZd�ebr_� m jZchg��f��>m[gh�gZ�<hebg��<��F��DhghieyagZcrh\� ��� lZdbo� imgdlb�� M fZckl_jgyo\bjh[eyebky�gmde_mkb�lZ��gr��aZ]hlh\db��yd�
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Dhgdj_p���dj_f_gx���kbjh\bgZ�^ey�\b]hlh\e_ggyagZjy^v��AgZc^_g��\ yjm�[�ey�ljbi�evkvdbodj_f�ggbo�fZckl_j_gv��k�;h^Zdb��L_jghi�evsbgZ�
ljZgkihjlm\Zebky� gZ� ihk_e_ggy� ^ey� ^Zevrh�h[jh[db��P�dZ\_�kihkl_j_`_ggy�ajh[beZ�G�KdZdmg�\b\qZxqb� dj_f�gv� a fZckl_jg�� [�ey� k�;h^Zdb� gZL_jghi�evsbg��� <by\ey}lvky�� ^Z\g�� fZckljb\bjh[eyeb�ydhfh]Z�^h\r��ieZklbgb�^ey�lh]h��sh[\bdhjbklZlb�a gbo�ebr_�k_j_^gx��\�^ghkgh�ijyfmqZklbgm��J_rlZ�creZ�m \�^oh^b�

KijZpvh\Zgbc�gmde_mk��a ydh]h�\�^[b\Zeb�\_ebd�ieZklbgb��\bkhlZ���[�ey����kf��Ihk_e_ggy�;h^Zdb��Jhadhidb�G�KdZdmg�

A fZckl_j_gv� khdbjb�� gmde_mkb� Z[hieZklbgb� m \b]ey^�� gh`�\� jhaoh^bebky� gZ� h[f�g�Ijb�pvhfm�dj_f�gv�a >g�kljZ�lZ�<hebg��jhaoh^b\kyaZ� khlg�� d�ehf_lj�\�� �gh^�� ^hkblv� ^Ze_dh� aZ� f_`�ljbi�evkvdbo�l_jblhj�c�Ijh� h[ky]b� h[f�gm� k\�^qZlv� i�^jZomgdbZjo_heh]�\�a Keh\Zqqbgb��< k_j_^bg��9 lbk��^h�g�_^h�iheh\bgb� dj_f_gx�gZ�ihk_e_ggyo�g_he�lbqgbodmevlmj� lml� klZgh\blv� �fihjl� a >g�kljZ�<by\ey}lvky��dhgdj_p���^g�kljh\kvdh]h�dj_f_gx�lmllZd� p�gm\Zeb�� sh� deZeb� \ ihoh\Zggy� ihjmq� a\bjh[Zfb��a�ahehlZ�� f�^��Ihk_e_ggy�a fZckl_jgyfb���Iheb\Zg�\�Yj�;h^`Zdb� �� yd� ijZ\beh� fZeb� mdj�ie_ggy� m \b]ey^�jh\�\�lZ�\Ze�\��P_�hagZqZ}��sh��o�f_rdZgp��afmr_g�[meb� aZobsZlbky� \�^� kmk�^�\�� yd�� [Z`Zeb� qZk� \�^qZkm� aZ\heh^�lb� �o�fZcghf�� aZjh[e_gbf�gZ�h[f�g�dj_f_g_f�Ke�^�\�^agZqblb��sh�\b^h[mlhd�lZ�h[jh[dZdj_f_gx� \ _g_he�l�� gZ[meb� jbk� ki_p�Ze�ah\Zgh]h�\bkhdhl_ogheh]�qgh]h�j_f_keZ� � fZeb�lZdbc�kZfbc\ieb\�gZ�jha\blhd�kmki�evgh�_dhghf�qgbo�\�^ghkbglZ� f�`ie_f�ggbo� a\¶yad�\�� yd� f_lZemj]�y� lZf_lZehh[jh[dZ�� � AgZo�^db� kdZj[�\� a ^h\]bodj_f�ggbo� ieZklbg�� ajh[e_g�� gZ� ihk_e_ggyoljbi�evkvdh��dmevlmjb�gZ�>g�ij���gZ�Q_jdZsbg��lZ�\�grbo� f�kpyo� k\�^qZlv�� sh� p_� [meb� ij_klb`g�ij_^f_lb���lZd�kZfh��yd�f�^g��khdbjb�lZ�ijbdjZkb�

<_ebdZ�ieZklbgZ���aZ]hlh\dZ�^ey�am[qZklh]hk_jiZ��Ihk_e_ggy�<heh^bfbj�\dZ��jhadhidb�����jhdm�
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=hgqZjgZ�fZckl_jgy�ljbi�evkvdh��dmevlmjb��>jm]Z�iheh\bgZ�9� lbk��^h�g�_��Ihk_e_ggy�<_k_ebc�Dml�Jhadhidb�� j_dhgkljmdp�y�H�P\_d�
=HGQ:JKL<H�

M f�^ghfm� \�p�� \b]hlh\e_ggy� ihkm^m� \gZc[�evr�\bkhdhjha\bgmlbo�Zjo_heh]�qgbo�dmevlmji_j_l\hjbehky� gZ� j_f_keh�� Ijh� p_� k\�^qZlvl_ogheh]�y� ch]h� \bjh[gbpl\Z� lZ� l_og�qg_hkgZs_ggy�� yd�klv� lZ� d�evd�klv� \bjh[�\��GZci_jr_\^hkdhgZexxlvky� j_p_ilb� ]ebgygbo� fZk�GZijbdeZ �̂� ljbi�evkvd�� ]hgqZj�� klZeb\bdhjbklh\m\Zlb� ^ey� \b]hlh\e_ggy� ihkm^mkbjh\bgm�� ydZ� kl\hjx\ZeZky� reyohf� af�rm\Zggyd�evdho�khjl�\� ]ebg� � [meZ�^m`_�ieZklbqghx��A g_�fh`gZ� [meh� jh[blb� ihkm^� gZ\�lv� gZ� ]hgqZjghfmdhe��� lhgdhkl�ggbc�� yd�kgbc�� ydbc� f�]� \bljbfZlb\bkhdhl_fi_jZlmjgbc�\biZe�Ydsh�\ g_he�l��ihkm^�e�ibeb�\�^�jmdb��lh�\f�^ghfm� \�p�� a¶y\ey}lvky� ]hgqZjg_� dheh�>hke�^`_ggy� lhgdhkl�ggh]h� ihkm^m� dmevlmjbDmdml_g��ihdZaZeh��sh�\�g�ajh[e_gbc�gZ�r\b^dhfmdjma���AZklhkh\m\Zehky�ih\�evg_�]hgqZjg_�dheh� � \ljbi�evkvd�c� dmevlmj�� �� ihqbgZxqb� a k_j_^gvh]h_lZim��<�^hf�� \�^[bldb� \�k�� dheZ��Z lZdh`� ldZgbgb�ydZ� i�^deZ^ZeZky� gZ� gvh]h� i�^� ^_gp_\b]hlh\ex\Zgh�� ihkm^bgb�� �sh[� g_ijbe�iex\ZeZky� ^h� ih\hjhlgh�� hkgh\b��<� FZjd_\bq� j_dhgkljmx\Z\� lZdbc� ijbklj�c� aZ^Zgbfb� jhadhihd� gZ� ihk_e_gg�� <Zj\Zj�\dZ�9111�Fhe^h\Z��� ydbc� kdeZ^Z\ky� a \dhiZgh�� \ i�^eh]mdhjhldh�� iZe��� ydZ� ijZ\beZ� aZ� i�^klZ\dm� ijb\b]hlh\e_gg��ihkm^m��Ijb�jh[hl��a lZdbf�ijbkljh}fihkm^bgm� �Z[h� ���qZklbgm��\be�iex\Zeb� a ]ebgygboklj�qhd��Z ihl�f��h[_jlZxqb��aj�aZeb�aZc\m�]ebgm�aZ^hihfh]hx� j�aghfZg�lgbo� kljm]�\�� Ke�^b� lZdh�h[jh[db� \by\e_gh� gZkZfi_j_ �̂ gZ� klheh\hfmljbi�evkvdhfm�ihkm^���I�^deZ^db�i�^�^_gpy�ihkm^bg�� ie_l_g�� Z[h� a ldZgbgb� �� \�^hf�� aZ� \�^[bldZfblZdh`�\ dmevlmjZo�E_g^_ev�lZ�DEI��Fh`eb\h��� lml\bjh[gbdb� aZklhkh\m\Zeb� ih\hjhlg�� ijbkljh��� a

ydbfb� a\¶yaZg�� p�� i�^deZ^db�� A]�^gh� kihkl_j_`_gvgZ^� ihkm^hf� ljbi�evkvdh�� dmevlmjb�� nhjfbklheh\h]h�ihkm^m�af�gx\Zebky�m gZijyfdm�ihrmdmgZc[�evr� ijhklbo� lZ� f_gr� ljm^hf�kldbo� ^ey\b]hlh\e_ggy�\bjh[�\�

Ihkm^bgZ�jZggvh]h�_lZim�Ljbi�eey��;_jgZr�\dZ�Jhadhidb�<�A[_gh\bqZ�
<Z`eb\bf�_lZihf�\b]hlh\e_ggy�ihkm^bgb[meZ� h[jh[dZ� ih\_jog�� lZ� hjgZf_glm\Zggy�� Dj�fZjoZ�qgbo� lbi�\� hjgZf_glZp���� ih\¶yaZgbo� a�rlZfiZfb�� \j�aZgbfb� e�g�yfb� lhsh� ijh]j_km}l_ogheh]�y� \b]hlh\e_ggy� jhaibkgh]h� ihkm^m�GZc^Z\g�r�� ajZadb� jhaibkm\Zebky� f�g_jZevgbfbnZj[Zfb� �\hojZ�� lZevd�� hdkb �̂ fZj]Zgpx�� i�key\biZem�� I�ag�r_� i_j_creb� gZ� ihdjblly� ih\_jog�dhevhjh\bfb�� i_j_\Z`gh� [�eh]h� Z[h� p_]eygh]h
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dhevhjm�� Zg]h[Zfb� � jhaibkm� ^h� \biZem�<b]hlh\e_gbc� lZdbf� qbghf� ihkm^� ^h[j_a[_j�]Z}lvky�gZ\�lv�m a_fe���>ey�gZ^Zggy�ih\_jog�^_dhjZlb\gh]h� \b]ey^m� aZklhkh\m\Zeb�re�dm\Zggy�� ihdjblly� j�^dhx� ]ebghx�� I�ag�r_� ljbi�evkvd�� lZkl_ih\�� ie_f_gZ� aZf�klv� re�dm\Zggy\bdhjbklh\m\Zeb�ijbchf�jhaq�km\Zggy�ih\_jog���MLjbi�ee�� lZ� dmevlmjZo� k_j_^gvhklh]�\kvdh�ki�evghkl��� gb`gvhfboZce�\kvd�c� dmevlmj�a¶y\ey}lvky� hjgZf_gl� a \�^[bld�\� i_j_ie_l_gh�fhlmadb�< _g_he�l�� agZqgh� aj�k� Zkhjlbf_gld_jZf�qgbo� \bjh[�\�� gZkZfi_j_ �̂ m dhfie_dkZo

jZggvha_fe_jh[kvdbo� dmevlmj�� LZd�� gZe�qmxlv� \�^��� ^h� ��� hkgh\gbo� lbi�\� ljbi�evkvdh]h� ihkm^m�A¶y\ey}lvky� i_\gZ� klZg^ZjlbaZp�y� ihkm^m� aZjhaf�jZfb�� LZd�� ]hjsbdb� � fbkdb� Ljbi�eey\b]hlh\e_gh� i_\gbo� h[¶}f�\�� gZcf_grbc� a ydbo\�^ih\�^Z}� qheh\�q�c� ijb]hjs��� Yd� ihdZaZeb_dki_jbf_glb� ih� \b]hlh\e_ggx� ljbi�evkvdh]hihkm^m�� aZ� ^_gv� fZckl_j� f�]� knhjfm\Zlb� ^h� ��g_\_ebdh]h� jhaf�jm� ihkm^bg�� M ljbi�evkvdbo`bleZo�agZoh^ylv�\�^����^h����� � [�evr_�ihkm^bg�sh� k\�^qblv� ijh� \_ebq_ag��� yd� gZ� lhc� qZk�� h[ky]b]hgqZjgh]h�\bjh[gbpl\Z�

=hgqZjg��\bjh[b�ljbi�evkvdh��dmevlmjb�_lZim�K1���i_jrZ�iheh\bgZ�,9 lbk��^h�g�_���Dhfi
xl_jgZj_dhgkljmdp�y�F�;Z[_gdh�aZ�fZl_j�ZeZfb�jhadhihd�K�Jb`h\Z�
>jm]bc� �i�key� ]hgqZjgh]h� dheZ�� \Z`eb\bc\bgZo�^��sh� ihrbjb\ky� \ MdjZ�g�� m f�^ghfm� \�p�� �ki_p�Zevg�� ]hgqZjg�� ]hjgZ�� yd�� jh[bebh^ghyjmkgbfb�Z[h�^\hyjmkgbfb��< gbo�fh`gZ�[meh^hky]lb� \bkhdbo� l_fi_jZlmj� lZ� yd�kgh�� j�\ghf�jghh[iZeblb� \_ebdm� d�evd�klv� \bjh[�\�� LZd�� ]hjgZagZc^_gh� gZ� iZf¶yldZo� ljbi�evkvdh�� dmevlmjbihqbgZxqb� a Ljbi�eey� <�� H^ghyjmkg�� ]hjgZ^hke�^beZ� H�� P\_d� gZ� ihk_e_gg�� RdZj�\dZ�� Ch]hiehsZ�[�ey������d\��f��lh\sbgZ�kl�ghd�kdeZ^ZeZ�������� kf�� dmihe� fZ\� gZi�\kn_jbqgm� nhjfm�� <�^hf�h^ghyjmkg��]hjgZ�lZdh`�a jhadhihd�gZ�ljbi�evkvdboihk_e_ggyo� Fbjhi�eey�� =Zj[mabg�� Ljhklygqbd�<Zj\Zj�\dZ�9111�� KmohklZ\�� Dhrbe�\p��� ;�evrkdeZ^g��^\hyjmkg��]hjgZ�a kbkl_fhx�ijh^mo�\�m ^g�\_jogvh�� dZf_jb� } ihi_j_^gbdZfb� kmqZkgbodhgkljmdp�c� pbo� ijbkljh�\�� <hgb� a¶y\eyxlvky� \

k_j_^gvhfm�Ljbi�ee��gZ�ihk_e_ggyo�<_k_ebc�Dml�DZ^��\p��� ijhl_� gZc[�evr_� �o� \�^hfh� gZ� i�agvhfm_lZi�� dmevlmjb�� dheb� �kgm\Zeb� kijZ\`g�� ]hgqZjg�p_gljb�� ih^�[g�� ^h� agZc^_gh]h� gZ� ihk_e_gg�@\Zg_pv� �� Sh\[� �� P_c� p_glj�� jhadhiZgbc� L�Fh\r_x�� gZe�qm\Z\� ^h� �� ^\hyjmkgbo� ]hjg�\�\bg_k_gbo� aZ�f_`�� ihk_e_ggy��M ]hgqZjgbo� i_qZoihkm^� \klZgh\ex\Zeb� h^bg� \ h^bg�� _dhghfeyqbf�kp_��I_q��fZeb� [mlb� \_ebd�� aZ� jhaf�jZfb�� Z^`_\�^hf��ljbi�evkvd��ihkm^bgb�\bkhlhx�^h�f_ljZ�FZckljZf�[meb�\�^hf��j�ag��j_`bfb�\biZem�� \�^gh\gbc� lZ� hdbkexxqbc�� I_jrbc� j_`bf� [m\ihimeyjgbc� \ jZggvhfm� Ljbi�ee��� dmevlmjZoE_g^_ev�� Ihe]Zj� lZ� e�cqZklh]h� ihkm^m�� <�g^ha\hey\� hljbfm\Zlb� ihkm^� a qhjghx� Z[h� k�jhxih\_jog_x�� <�^gh\gbc� j_`bf� \bdhjbklh\m\Z\kygZkZfi_j_ �̂ ijb� h[iZex\Zgg�� jhaibkgh]h� ihkm^m�
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oZjZdl_jgh]h� ^ey� [�evrhkl�� \Zj�Zgl�\� Ljbi�eey� �Dmdml_g�� lZ� =mf_evgbp��� <bkhdhl_fi_jZlmjgbc\biZe� m ^\hyjmkgbo� ]hjgZo� ^hky]Z\� ���� �� ����]jZ^mk�\�� ^ha\hey\� hljbfm\Zlb� \bkhdhyd�kgbcihkm^��aZdj�iex\Zlb�jhaibk�

Jhaj�a�^\hyjmkgh]h�]hgqZjgh]h�]hjgZljbi�evkvdh��dmevlmjb��aZ�H�P\_d��
<Z`eb\hx� hagZdhx� \b^�e_ggy� ]hgqZjkl\Z\ hdj_fm� ]Zemav� \bjh[gbpl\Z� } ihy\Zki_p�Ze�ah\Zgbo� fZckl_j_gv� a \b]hlh\e_ggyihkm^m�� Ke�^b� lZdbo� fZckl_j_gv� \by\e_gh� gZljbi�evkvdbo� ihk_e_ggyo� MeZg�\dZ�� RdZj�\dZ�<_k_ebc� Dml�� Ljhklygqbd�� De�s�\� lZ� �grbo�FZckl_jg�� ]hgqZj�\� m <_k_ehfm� Dml�jhalZrh\m\Zebky�gZ�hdhebp��ihk_e_ggy��gZ^�yjhf�ih� ^gm� ydh]h� ijhl�dZ\� kljmfhd�� Lml� [meh� ^\Zijbf�s_ggy� a ]hjgZfb�� jh[hq�� iehsZ^db�� ^_agZc^_gh� �gkljmf_glb�^ey�jh[hlb�a ]ebghx��f�kp_^ey� ijhkmrm\Zggy� ]hlh\bo� \bjh[�\�� ;�ey� i_q_cagZc^_gh�[jZdh\Zgbc�ihkm^�

<_ebd��fZevh\Zg��ihkm^bgb���a_jgh\bdb�a jhadhihdm ;�evq��Ahehlhfm��DjZd�\kvdbc�Zjo_heh]�qgbcfma_c�

<bkhdbc� jha\blhd� ]hgqZjkl\Z� \ _g_he�l�[m\� oZjZdl_jgbf� gZkZfi_j_ �̂ ^eyjZggvha_fe_jh[kvdbo� dmevlmj�� <�g� \bagZqZ\ky\b^�e_ggyf� ]hgqZjkl\Z� \ hdj_fm� ]Zemav�l_ogheh]�qghx� j_\hexp�}x� �jhajh[dZ� j_p_il�\nhjfm\Zevgbo� fZk�� nZj[m\Zggy�� klZg^ZjlbaZp�y\bjh[�\��ihy\Z�]hgqZjgh]h�dheZ��ki_p�Zevgbo�i_q_c^ey�\biZem��gZj_rl��ki_p�Zevgbo�fZckl_j_gv���

Ihkm^bgZ�a \mrdhf��Ljbi�eey�<�11��<heh^bfbj�\dZ�
LZdbc� ae_l� ]hgqZjgh]h� j_f_keZ� klZ\fh`eb\bf� aZ\^ydb� _dhghf�qghfm� jhad\�lmjZggvha_fe_jh[kvdbo� ]jhfZ^�� ydbc� ^Z\fh`eb\�klv� fZl_j�Zevgh� aZ[_ai_qblb� ^�yevg�klvfZcklj�\�� LZf�� ^_� lZdh�� fh`eb\hkl�� g_� [meh�]hgqZjkl\h� ebrZehky� gZ� j�\g�� ^hfZrgvh]hj_f_keZ�� kijbcfZxqb� ^hklmig�� ijbchfb� gh\bol_ogheh]�c� \�^� kmk�^�\�� ?dhghf�qgZ� lZ� kmki�evgZdjbaZ�gZijbd�gp��f�^gh]h�\�dm�ajh[beZ�g_fh`eb\bf�kgm\Zggy� ki_p�Ze�ah\Zgh]h� ]hgqZjgh]h� j_f_keZ� �\bdebdZeZ� j_]j_k� m p�c� ]Zema��� < ljbi�evkvd�cdmevlmj�� \�^[m\Z}lvky� ih\_jg_ggy� ^h� ^hfZrg�onhjf� \bjh[gbpl\Z� a oZjZdl_jgbfb� ^ey� gvh]hhagZdZfb� �� ]jm[bf�e�ie_gbf�\�^�jmdb�ihkm^hf�[_ajhaibkm� lZ� �grh]h� \brmdZgh]h� ha^h[e_ggy�� P_kmijh\h^`m\Zehky� \�^fh\hx� \�^� ihi_j_^g�ol_og�dh�l_ogheh]�qgbo� ^hky]g_gv� �� agbdZxlv� �]hgqZjg_�dheh��� ^\hyjmkg��]hjgb�

>HF:RG1�<BJH;GBPL<:�
I_j_\Z`gm�[�evr�klv�j_q_c��g_h[o�^gbo� mih[ml�� �� qZklbgm� agZjy^v� ijZp��� \amlly�� h^y]� mf�^ghfm�\�p��\bjh[eyeb�\ dh`ghfm�]hkih^Zjkl\���M\b]hlh\e_gg�� agZjy^v� ijZp�� gZci_jr_� f�kp_aZcfZ\� dj_f�gv� �kdj_[Zqdb�� gh`��� ijhdhedb�� e_aZk_ji�\��gZdhg_qgbdb�klj�e��^jhlbd�\���h[jh[dZ�ydh]h^hky]eZ� ^hkdhgZehkl��� <�^`bfgZ� j_lmr�� m lhfm
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qbke�� a \bdhjbklZggyf� f�^gbo� agZjy^v�re�nm\Zggy�i_j_l\hjx\Zeb�\bjh[b�gZ�ij_^f_lb�a\bkhdbfb� _kl_lbqgbfb� ydhklyfb�� Kbjh\bgm�hkh[eb\h� yd�kgm� � \� jZchgZo�� \�^^Ze_gbo� \�^ihdeZ^�\��\bdhjbklh\m\Zeb�^m`_�hsZ^eb\h�LZd�� \_ebd�� ieZklbgb� gZci_jr_� \`b\Zebyd� k_jib�� ihl�f� i_j_jh[eyeb� gZ� �gkljmf_glb� ^eyh[jh[db�^_j_\bgb�Z[h�d�kldb��jh]m� ��k\_j^eZ��>Ze�a j_rlhd� ieZklbgb� jh[beb� dj_kZeh� Z[hjhadhex\Zeb� gZ� \�^s_ib�� a ydbo� fh]eb� \bclbgZdhg_qgbdb� klj�e�� LZd� kZfh� ^h� d�gpy\bdhjbklh\m\Zeb� dj_f�ggm� khdbjm�� ydZ� [m^mqbaeZfZghx�� jha]ey^ZeZky� yd� ^`_j_eh� yd�kgh�kbjh\bgb�^ey�^j�[g�rbo�agZjy^v�

DZf
 ygZ�khdbjZ�^ey�jhadhex\Zggy^_j_\bgb��FZc^Zg_pvd_�
>hky]eZ� jhad\�lm� h[jh[dZ� dZf_gx�GZkZfi_j_ �̂ �� p_� \b]hlh\e_ggy� re�nh\Zgbodebghih^�[gbo�agZjy^v��yd��\bdhjbklh\m\Zebky�^ey^_j_\hh[jh[db�lZ�yd�fhlbdb��<hgb�[meb�ihrbj_g�m jZggvha_fe_jh[kvdbo� dmevlmjZo��Kbjh\bgZ� ^ey�o�\b]hlh\e_ggy�ljZgkihjlm\ZeZky��gh^��aZ�^_kyldbZ[h� khlg�� d�ehf_lj�\�� :[jZab\b� ^ey� aZ]hklj_ggydZf¶ygbo� debg�\� agZc^_gh� ijZdlbqgh� \ dh`ghfm[m^bgdm� FZc^Zg_pvdh]h� lZ� �grbo� ihk_e_gv�� Yda[jhy� \bdhjbklh\m\Zebky� khdbjb� �� fhehlb� a�k\_j^ebghx��<�^hf��agZo�^db�ahhfhjngbo�dZfCygbokd�i_lj�\�� Hkd�evdb� kd�i_ljb� ah[jZ`mxlv� ]heh\mdhgy�� lh� �o� ijbcgylh� \\Z`Zlb� �gkb]g�yfb� \ZlZ`d�\\hch\gbqbo� kl_ih\bo� kdhlZj�\�� H^gZd� l_og�dZ\b]hlh\e_ggy� lZdbo� \bjh[�\� [meZ� g_\�^hfZ�kl_ih\hfm�gZk_e_ggx��

<Z`eb\hx� ]Zemaax� [meh� ^hfZrg}\b]hlh\e_ggy� kbjh\bgb� ^ey� h^y]m� lZ� \amlly�� �oihrblly��P_�jh[beb��gZi_\g_��m dh`g�c�jh^bg���>ey\b]hlh\e_ggy� h^y]m� ijh^h\`m\Zeb\bdhjbklh\m\Zlb�rd�jm��a h[jh[dhx�ydh��ih\¶yaZgZ\_ebdZ� qZklbgZ� �g\_glZjx�� agZc^_gh]h� gZihk_e_ggyo��P_�gZkZfi_j_ �̂kdj_[Zqdb�a dj_f_gx�Z lZdh`� j�aghfZg�lg�� d�klyg�� � dZf¶yg�� ehsbeZ�]eZ^bedb� lhsh�� >ey� jhaly]m\Zggy� rd�jb\bdhjbklh\m\Zeb� fZkb\g�� ]jmabeZ�� Ah[jZ`_ggyjhaly]g_gh�� rd�jb� a lZdbfb� ]jmabeZfb�� yd\\Z`Zxlv��} gZ�g_he�lbqg�c�ieZklbp��lZ�d_jZf�p���G�KdZdmg� j_dhgkljmx\ZeZ� aZ� fZl_j�ZeZfb� dmevlmjb=mf_evgbpy�dmrg�jkvdbc�\_jklZl�?dki_jbf_glb�� ijh\_^_g�� =�� Dhjh[dh\hx�ihdZaZeb�� sh� ^ey� h[jh[db� k\�`hagylh�� rd�jbiehs_x� \�^� ����� ^h� ����� d\�� kf�� dj_f�ggbfbagZjy^^yfb�lj_[Z�[meh�\�^���]h^�����o\��^h���]h^���� o\�� GZc[�evr� _n_dlb\gbfb� \by\bebky� [hdh\�kdj_[Zqdb�a ]hkljbf�e_ahf��\klZ\e_g��\ ^_j_\Cyg_jmd�\¶y��Sh[�hljbfZlb�qbklm�aZfrm�lj_[Z�[meh�\�^�������]h^bg�qbklh]h�qZkm�

Ah[jZ`_ggy�\amlly�lZ�h^y]m�gZ�klZlm_lp��aihk_e_ggy�Dhrbe�\p��
GZ� dj�c� lZ� ihrblly� omljygh�� `be_ldb� �aZajZahd� ijZ\beb� ah[jZ`_ggy� gZi�agvhljbi�evkvdhfm� ihkm^��� aZ� ^hihfh]hxdj_f¶ygh]h� gh`Z�� ijhdhedb� lZ� d�klygbo� ]hehdagZ^h[behky� �� ]h^bgb� ��� o\bebg�� Ah[jZ`_ggyrd�jygh]h� h^y]m� lZ� \amlly� } gZ� Zgljhihfhjng�cieZklbp��ljbi�evkvdh��dmevlmjb�Ijhl_�a qZkhf�rd�jygbc�h^y]�\bl�kgy}lvkyl_dklbevgbf�� P_� ^h[j_� ihf�lgh� ih� af_gr_ggxqbk_evghkl�� agZjy^v� ^ey� jh[hlb� a�� rd�jhx� lZihy\hx� qbke_ggh�� ]jmib� �gkljmf_gl�\� � ijbkljh�\�ih\¶yaZgbo�a ldZpl\hf��P_�gZkZfi_j_ �̂\bgZc^_ggy\_jlbdZevgh]h� ldZpvdh]h� \_jklZlZ�� LZdbc� \_jklZlkdeZ^Z\ky�a \_jlbdZevgh��^_j_\¶ygh��jZfb��gZ�ydm[meh� gZly]gmlh� gbldb� hkgh\b� �aZ� ^hihfh]hx]ebgygbo�\�^ly`hd�i_\gh��\Z]b���aZe_`gh�\�^�ydhkl���
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d�evdhkl�� gblhd�� �� D�klygbc� Z[h� ^_j_\¶ygbc� qh\gbdaZimkdZeb� \jmqgm�� <_jklZl� ^Z\Z\� afh]m� jh[blbldZgbgb�rbjbghx�^h���f ��[�evr_�

<�^ly`db�^h�\_jlbdZevgh]h�ldZpvdh]h\_jklZlZ��agZc^_g��i�^�jm�gZfb�`bleZ�FZc^Zg_pvd_�

Jh[hlZ�gZ�\_jlbdZevghfm�ldZpvdhfm�\_jklZl��AZih\�^gbd�;�kdmi�g�
AZ� \�^[bldZfb� gZ� ihkm^�� gZjZoh\mxlvd�evdZ� \b^�\� ldZgbg�� yd�� j�agbebky� aZ� lh\sbghx�?g_he�lbqgbf� ldZqZf� [meh� \�^hf_� \b]hlh\e_ggymahjqZklbo� ldZgbg��/ ^Zg��ijh� �kgm\Zggy� ldZgbg� ajhkebggbo� \hehdhg� lZ� \h\gb�� =hlh\_� ihehlghnZj[m\Zehky��gZ�gvhfm�jh[beZky�\brb\dZ��Ijh�p_k\�^qZlv�ah[jZ`_ggy�gZ�Zgljhihfhjng�c�ieZklbp��yd��^ha\heyxlv�lZdh`�j_dhgkljmx\Zlb�hkgh\g��lbibh^y]m�� P_� khjhqdb�� kmdg��� [_ajmdZ\db�� rZjh\Zjb�ki�^gbp��� gZjZf_gg�� ih\¶yadb�� H^y]� ijbdjZrZebgZrb\gbfb� f_lZe_\bfb� �� f�^gbfb� � ahehlbfb�� ZlZdh`�d�klygbfb�ieZl�\dZfb�AgZqgbc� Zkhjlbf_gl� \bjh[�\� ^hfZrgvh]hijbagZq_ggy� \b]hlh\ey\ky� a ^_j_\Z�� P_

gZkZfi_j_ �̂ jmd�\¶y ^ey� j�aghfZg�lgbo� agZjy^v� �fhlbd�� khdbj�� gh`�\� lZ� kdj_[Zqhd�� hijZ\b� ^eyk_ji�\�a dj_f¶ygbfb�\deZ^brZfb�

Ljbi�evkvdZ�ldZgbgZ��\b]hlh\e_ggZ�a jhkebggbo\hehdhg��;�ey������j��^h�g�_��Ihk_e_ggy�Dhg�\dZ�Jhadhidb�F�RfZ]e�y�lZ�K�Jb`h\Z�
A ^_j_\Z� \b]hlh\eyebky� lZdh`� qZklbgb\_jklZl�\� �� dmrg�jkvdbo�� ldZpvdbo�� k\_j^ebevgbo�qZklbgb�ijbkljh�\�^ey�i�^chfm�kbjh\bgb�a ]�jgbqbojhajh[hd�� A Ih^g�kljh\Cy ihoh^blv� ]ebgygZljbi�evkvdZ�fh^_ev�qh\gZ� ��h^gh^_j_\dZ�� 1gl_jC}jljbi�evkvdbo�[m^�\_ev�ijbdjZrZeb�f_[e�� ��kl�evp��klheb�� dj�keZ� �� agZc^_gh� qbke_gg�� ]ebgyg��fh^_e�pbo�\bjh[�\�

<�^[blhd�ldZgbgb�gZ�^_gp��ihkm^bgb��Ihk_e_ggyKl�gZ������Jhadhidb�F�FZdZj_\bqZ�
Rbjhdbc� Zkhjlbf_gl� ^_j_\hh[jh[gboagZjy^v� �� ki_p�Ze�ah\Zgbo� khdbj�� l_k_e�� dhemg�\�^he�l�� k\_j^_e� �� yd� f_lZe_\bo�� lZd� � dj_f�ggbo�dZfCygbo�^ha\hey\�jh[blb�^hkblv�kdeZ^g��klheyjg�\bjh[b�� <�^hf_� [meh� j�av[e_ggy� ih� ^_j_\m� �\b]hlh\e_ggy� ^_j_\Cygh�� kdmevilmjb�� Ijh� p_k\�^qZlv� ]ebgyg�� ah[jZ`_ggy� ahhfhjngbo� lZ
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Zgljhihfhjngbo�kibghd�ljhg�\�lZ�kl�evp�\���<�^hf�]ebgyg��fh^_e��kZg_c��\ ydbo�aZijy]Zeb�[bd�\�<_ebq_agZ� d�evd�klv� ^_j_\bgb\bdhjbklh\m\ZeZky� m [m^�\gbpl\��� Ijh`b\Zggy� \jZchg�� e�kh\bo� fZkb\�\� \bdebdZeh� jha\blhddZjdZkgh�klh\ih\bo� dhgkljmdp�c� [m^�\_ev�� ^_� dj�f^_j_\Z� \bdhjbklh\m\ZeZky� ]ebgZ� a jhkebggbfb^hf�rdZfb� Z[h� [_a� gbo� �� ^ey� h[fZam\Zggy� kl�g�kl_e���^he�\hd��Dhgkljmdp���_g_he�lbqgbo�[m^�\_ev�\mk�o� ih^jh[bpyo� fh`gZ� \b\qZlb� gZ� ijbdeZ^�]ebgygbo� fh^_e_c� `bl_e� jZggvha_fe_jh[kvdbodmevlmj�M f�^ghfm� \�p�� \�^[mehky� klZgh\e_ggy� lZihrbj_ggy� \�^l\hjxxqbo�nhjf� ]hkih^Zjkl\Z�� yd�ijbcreb� gZ� af�gm� fbkeb\kl\m�� a[bjZevgbpl\m� �jb[Zevkl\m��Ijhl_�]hkih^Zjkl\h�[�evrhkl��]jhfZ^aZebrZehky� dhfie_dkgbf�� a hilbfZevgbf\bdhjbklZggyf� ijbjh^gbo� j_kmjk�\�� < _g_he�l�ajhklZxlv� Zgljhih]_gg�� \ieb\b� gZ� hlhqmxq_k_j_^h\bs_��< f�kpyo� \_ebdh]h� kdmiq_ggy� ex^_cihjmrm\ZeZky� _dheh]�qgZ� j�\gh\Z]Z�� J�\_gv_dhghf�db�\by\b\ky�g_^hklZlg�f�^ey�ijhlbklhyggy_dheh]�qgbf� af�gZf� gZ� f_`�� ZleZglbdm� �km[[hj_Zem�� M jZggvh[jhgah\hfm� \�p�� ex^g�klvi�reZ� reyohf� ijbklhkm\Zggy� ]hkih^Zjkvdbokbkl_f� ^h� gh\bo� mfh\�� aZf�klv� kl\hj_ggy� gh\boijh]j_kb\gbo� l_ogheh]�c� \bjh[gbpl\Z� ijh^mdl�\oZjqm\Zggy�� I_j�h �̂ f�^gh]h� \�dm� gZab\Zxlv� �gh^��^jm]hx�g_he�lbqghx�j_\hexp�}x���fZxqb�gZ�m\Za�yd� ihrbj_ggy� � klZgh\e_ggy� \�^l\hjxxqbo�nhjf]hkih^Zjkl\Z��lZd� � gh\bo�\bjh[gbqbo�l_ogheh]�c� �m f_lZemj]��� lZ� f_lZehh[jh[p��� ]hgqZjkl\��\bgZc^_ggy�ldZpl\Z�
LHJ=1<EY�L:�H;F1G

Qb� �kgm\Zeb� \ l�� ^Ze_d�� qZkb� lhj]�\ey� lZh[f�g� \aZ]Ze�� "� G_\`_� ex^yf�� yd�� \k_� g_h[o�^g_fh]eb� ajh[blb� kZf�� Z[h� \aylb�� yd� dZ`mlv�� mijbjh^b�� fh]eh� qh]hkv� g_� \bklZqZlb"� Qh]hkvlZdh]h��sh�lj_[Z�[meh�[ ©^�klZ\Zlbª��\bf�gx\Zlb�dmim\Zlb"� <by\ey}lvky�� [meh�� OhqZ� i_j_e�dlh\Zj�\�� yd�� i_j_f�sm\Zebky� ih� ^Z\g�flhj]�\_evgbf� reyoZf� ^hkblv� h[f_`_gbc�� [_apvh]h� jmom� _dhghf�dZ� ^Z\g�o� kmki�evkl\� g_� fh]eZ�kgm\Zlb� k�f� lbkyq� jhd�\� lhfm�� lZd� kZfh�� yd� �kmqZkgZ�GZci_jr_� ±� kbjh\bgZ� ^ey� \b]hlh\e_ggyihlj�[gbo� j_q_c�� : gZcihlj�[g�r�� j_q�� ��gkljmf_glb�� a[jhy�� >Ze�� c^mlv� j_q��� yd�� jh[eylv`blly� djZkb\�rbf�� i�^dj_kexxlv� aZfh`g�klv� lZklZgh\bs_� \ kmki�evkl\�� ]hkih^Zjy� ±� p_� h^y]�ijbdjZkb�� ]Zjgbc� ihkm^�� Hkv� hkgh\gbc� i_j_e�dlh\Zj�\��yd��[meb�ij_^f_lZfb�h[f�gm�\ ljbi�evkvd�qZkb� GZ�i_jrhfm�f�kp�� aZ� p�ghx� lZ� agZq_ggyfklhyeb�� gZi_\g_�� j_q�� f_lZe_\� ±� \bjh[b� a f�^��ahehlZ�� kj�[eZ�� P�� ljb� f_lZeb� [meb� \�^hf�}\jhi_cpyf�\`_�m 91 ±�19�lbk��^h�OjbklZ��1 ie_f_gZ^hkblv� \bjZagh� ^�ebebky� gZ� l��� yd��fZeb� gZ� k\h�oa_feyo�p��f_lZeb�� gZ�l���sh��o�g_�fZeb��P_�ihf�lghih�agZo�^dZo�a ^Z\g�o�g_djhihe�\��M <Zjg_gkvdhfmg_djhihe��� ydbc� ^hke�^`_gh� \ ;he]Zj���� mihoh\Zggyo� agZc^_gh� ^_kyldb� ahehlbo�� g_� dZ`mqb\`_�ijh�f�^g��\bjh[b��M g_djhihe��R_[Zklh\�p_�\Keh\Zqqbg�� m ihoh\Zggyo� } ahehl�� ijbdjZkb�qheh\�q��ihoh\Zggy� kmijh\h^`mxlv�f�^g�� khdbjb� ±

fhehlb��: hl�m \k�o�ljbi�evkvdbo�g_djhiheyo��jZahfmaylbo� �ihgZ^������ihoh\Zgv��g_�agZc^_gh�`h^gh�ahehlh��j_q���g_fZ}�`h^gh��khdbjb ±�fhehlZ��L�evdbf�^g�� ijbdjZkb�� debgb� ±� l_keZ� lZ� d�evdZ� f�^gbodebgd�\� L_�� qh]h� g_�fZeh� i_\g_� gZk_e_ggy�� \hghgZfZ]Zehky� \bf�gylb� Z[h� aZohiblb� kbehx�G_^Zj_fgh�k_ebsZ�f_lZemj]�\�gZ�;ZedZgZo�\`_�m9� lbk�� ^h� OjbklZ� i_j_l\hjbebky� gZ� kijZ\`g�nhjl_p��� hlhq_g�� ]ebgygbfb� kl�gZfb�� �gh^�� m ^\Zjy^b�� a klhjh`h\bfb� \_`Zfb� �a[_j_]ebky� ]ebgyg�fh^_e�� lZdbo� [Zrl��� ;he]Zjkvd�� ^hke�^gbdb\\Z`Zxlv�� sh� kZf_� \ gZfZ]Zgg�� aZohiblbjh^h\bsZ� f�^�� lZ� reyob� lhj]�\e�� g_x� jbgmeb� gZ;ZedZgb�m ^jm]�c�iheh\bg��9�lbk��hj^b�³kl_ih\bd�\´�KZf_� ³kl_ih\Z� �g\Za�y´��gZ� �o�^mfdm��ihdeZeZ� djZcihklmim�pb\�e�aZp���^Z\g�o�f_lZemj]�\�m pbo�djZyo�A ;ZedZg� f_lZe� ±� \ hkgh\ghfm� f�^v� �jhaoh^b\ky�^Ze_dh��GZ�Ko�^�±�^h�<he]b��M Jmfmg�x�Fhe^h\m�� MdjZ�gm� ±� l_`�� YkdjZ\bc� ijbdeZ �̂ ±DZj[mgkvdbc� �D_j[mgkvdbc�� kdZj[�� agZc^_gbc� \Fhe^h\�� \hk_gb� ����� jhdm� mqg_f� D_j[mgkvdh�rdheb� <heh^bfbjhf� =hj_pvdbf�� <jZggvhljbi�evkvd�c�ihkm^bg��\by\behky�����f�^gboij_^f_lb�� Dj�f� �grbo� agZo�^hd�� lZf� [meb� ���fhjkvdbo� q_j_iZrdb��yd��jZahf� a f�^^x� ±�fZ[mlvl_`�� yd� i_\gZ� p�gg�klv�� [meb� ijbg_k_g�� kx^ba^Ze_dm�GZ� ljbi�evkvdbo� ihk_e_ggyo� agZc^_gh^_kyldb� j�aghfZg�lgbo� f�^gbo� khdbj�� QZklbgZ�� yd\\Z`Z}� G�Jbg^�gZ�� \b]hlh\e_gZ� gZ� f�kp��� �grZ� ±ijbg_k_gZ� a^Ze_dm�� A ;he]Zj���� X]hkeZ\���LjZgk�ev\Zg���±�kZf_�lZf�p��j_q��fZxlv�ZgZeh]b�Ydsh�f�^v� � ahehlh��Z lZdh`�\bjh[b�a gbofh`gZ� \\Z`Zlb� ij_klb`gbf� lh\Zjhf�� lhkljZl_]�qghx� kbjh\bghx�� �� \ _g_he�l�� ebrZ\kydj_f�gv�� : ihlj_[Z� \ h[f�g�� \bgbdZeZ� agh\�lZdblhfm��sh�^_kv�[m\�ihjy^gbc� dj_f�gv��Z ^_kv�ch]hg_�[meh��1gh^��gZ\�lv�g�ydh]h�\aZ]Ze��g_�[meh��yd�gZqZklbg�� l_jblhj��� Keh\Zqqbgb�� ^_� f�kp_\_gZk_e_ggy� \ g_he�l�� jh[beh� �gkljmf_glb� gZ\�lv� aoZep_^hgm� �fh`_� lhfm� \ pbo� djZyo� lZd� r\b^dhi�reZ�kijZ\Z� a \bjh[gbpl\hf�f_lZe_\bo� agZjy^vlZ� a[jh���� :e_� ihlj�[_g� [m\� dj_f�gv� ±� ^ey� klj�e�k_ji�\�� kdj_[Zqhd� lZ� �grbo� ihlj�[gbo� \]hkih^Zjkl\�� j_q_c�� Lhfm� DZjiZlkvdbc� dhleh\Zg[meZ� qm^h\bf� jbgdhf� a[mlm� dj_f_gx� ^ey� \k�ogZ\dhebrg�o� \bjh[gbd�\�� m lhfm� qbke�� � ^eyljbi�evp�\�� yd�� fZeb� lh]h� dj_f_gx� gZ� >g�klj�� lZIjml���g_�dZ`mqb�\`_�ijh�<hebgv��kd�evdb�aZ\]h^gh�1 f�gyeb� ch]h� ±� fZ[mlv� gZ� l�� ` ahehlh� � f�^v�ihqbgZxqb�a d�gpy�91 lbk��^h�OjbklZ��KZf_�lhfm�\ihoh\Zggyo� g_djhihey� R_[Zklh\�p_� gZ� koh^�Keh\Zqqbgb� ihjmq� a ahehlbfb� ieZl�\dZfb� lZf�^gbfb�khdbjZfb�g_[�`qbdZf�ihdeZeb�\_ebq_gvd�dhgdj_p���dj_f_gx��ijbg_k_gh]h�a ±�aZ�dZjiZlkvdboi_j_\Ze�\�1 m�ljbi�evkvdbo�djZyo�^h[jh]h�dj_f_gx�g_\k�f�\bklZqZeh��Lhfm�\hebgkvdbc�lZ�^g�kljh\kvdbcdj_f�gv�agZoh^bfh�� gZ�I�\^_gghfm�;ma���� gZ�;m]h±>g�ijh\kvdhfm�f_`bj�qq��� � gZ�K_j_^gvhfm�>g�ij��<_aeb�� fZ[mlv�� i_j_\Z`gh� ]hlh\�� \bjh[b� ±ieZklbgb��khdbjb�<�^hf�� agZo�^db� �kdZj[�\�� lZdbo� \bjh[�\�khdbj� �k�� Dbkebpvd_�� Z[h� \_ebdbo� ieZklbg�OZe_i¶y�� Gh\Z� Qhjlhjby�� LZevg_��� lZ� �g��� aZf_`Zfb�jZchg�\�\b^h[mldm�lZ�i_j_jh[db�dj_f_gx�Dj_f_gx� ljbi�evpyf� lj_[Z� [meh� [Z]Zlh�Kijh[m}fh� ihjZom\Zlb�� Ebr_� \ ^Z\gvhfm
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ijhlhf�kl�� ��FZc^Zgp�� [meh� shgZcf_gr_� i�\lhjblbkyq�� ]hkih^Zjkl\�� GZ� k_ahg� dh`g_� ihlj_[m\Zehg_�f_gr_�ljvho���qhlbjvho�am[qZklbo�k_ji�\��Hl`_jZahf� �� p_� qhlbjb� a iheh\bghx� �� r�klv� lbkyqieZklbg�� 1 lZd� ��shjhdm�� aZ� ���� ijbf�jhf�� jhd�\� �e_^v�g_�q\_jlv�f�evchgZ�\bjh[�\��AgZc^_g��i�^�qZkjhadhihd�j_rldb�k_ji�\�\b]hlh\e_g��a \hebgkvdh]hdj_f_gx�� <Z]Z� i_j_k�qgh�� ieZklbgb� �� [�ey� ��� ]��hl`_� \Z]Z� j�qgh]h� dhfie_dlm� k_ji�\� �ydsh� \_albkZf�� ieZklbgb�� �� ^_kv� i�\lhjZ� p_glg_jb�� : s_ihlj�[g�� kdj_[Zqdb�� \�kljy� ^h� klj�e� lZ� ^jhlbd�\�gh`��� Hl`_� g_^Zj_fgh� dh`_g� meZfhd� k_jiZ\bdhjbklh\m\Zeb�yd�fh]eb��i_j_jh[eyxqb�ch]h�gZkdj_[Zqdm��k\_j^eh��Z a]h^hf�gZ�dj_kZeh���l_`�j�q�m\kydhfm�]hkih^Zjkl\��ihlj�[gm��GZi_\g_��shjhdm�a<hebg�� gZ� ;m]� � ^Ze��� ^h� >g�ijZ� creb� dZjZ\Zgb�fh`eb\h� a dhg_c�� gZ\¶xq_gbo� f�rdZfb� aieZklbgZfb�lZ�khdbjZfb��S_� h^gbf� ij_^f_lhf� h[f�gm� [m\fZevh\Zgbc� ihkm^�� Gbf� h[f�gx\Zebky� ljbi�evp�f�`� kh[hx�� Z lZdh`� ihklZ\eyeb� ch]h� kmk�^Zf��GZh[f�g� creb� i_j_\Z`gh� � \bjh[b�� ijb^Zlg�� ^eyljZgkihjlm\Zggy� ��g_\_ebd��dm[db��fbkdb��=hjsbdblZ� [�evr�� ihkm^bgb� k_j_ �̂ �fihjl�\� ljZieyxlvky

j�^r_��<`_�gZ�_lZi��Ljbi�eey�< ±� 1 agZoh^bfh�gZI�\^_gghfm� ;ma�� ihh^bghd�� meZfdb� ihe�ojhfgh]hfZevh\Zgh]h� ihkm^m� a Fhe^h\b� Z[h� Jmfmg���Lml_rg�� ljbi�evp�� lZd� � g_� gZ\qbebky� �Z fh`_� g_kohl�eb�� \bjh[eylb� \eZkgbc� fZevh\Zgbc� ihkm^�� 1q_j_a� ���� jhd�\� �o� gZsZ^db� gZ� >g�ij�� lZd� kZfhhljbfm\Zeb� jhaibkg�� fbkdb� lZ� dm[db� \�^� k\h�okmk�^�\� a Q_jdZsbgb�� FZevh\Zgbc� ihkm^jhaoh^b\ky� ^Ze_dh� aZ� f_`�� Ljbi�eey�� AgZoh^ylvch]h� m kl_ih\bo� dmj]ZgZo� gZ� i�\^g�� MdjZ�gb�� \mkZl�\kvdbo� ihoh\Zggyo�� gZ� i�\ghq�� ±� gZ� [Z]Zlvhoihk_e_ggyo� dmevlmjb� e�cqZklh]h� ihkm^m� ±� Z`� ^h<�keb��C^_lvky�i_j_\Z`gh�ijh�ihkm^�_lZim�K ±� 11�\b]hlh\e_gbc� m k_ebsZo� gZ^^g�kljygkvdbo]hgqZj�\�gZ�ajZahd�@\Zgpy�Lhj]�\_evg�� reyob� \ ljbi�evkvd�� qZkbijhgbam\Zeb�\kx�l_jblhj�x�ihrbj_ggy�dmevlmjb� �\_eb�^Ze_dh�a ���f_`��±�gZ�ko�^��gZ�i�\^_gv��i�\g�q�aZo�^�� ;_a� ah\g�rg�o� lZ� \gmlj�rg�o� a\¶yad�\�� [_alhj]�\e��lZ�h[f�gm�Ljbi�eey�\`_�g_�fh]eh��kgm\Zlb�yd�� dh`gZ�ih\Z`ZxqZ�k_[_�pb\�e�aZp�y�

LZd�my\b\�kh[��ih\kyd^_gg_�`blly�dmdml_gkvdh���ljbi�evkvdh]h�ihk_e_ggy�\ 9 lbk��^h�g�_���ajhamf�eh��aZ�^Zgbfb�Zjo_heh]�qgbo�jhadhihd��om^h`gbd�*�&DVHOOL��aZ�>`�GZg^j�khf��
YD�@BEB�LJBI1EVP1

<�^hfhkl��ijh�ih[ml� lZ� h^y]� gZc^Z\g�rboa_fe_jh[�\� fZ}fh� gZkZfi_j_ �̂ a fZl_j�Ze�\jhadhihd� �� p_� agZo�^db� j�aghfZg�lgbo� agZjy^v�ah[jZ`_ggy� gZ� ihkm^��� ]ebgygZ� ieZklbdZ� lhsh�Ljbi�evkvd_� gZk_e_ggy� aZ� _lgh]jZn�qghxdeZkbn�dZp�}x� gZe_`Zeh�^h�fh^_e�� ]hkih^Zjkvdh�Z^ZilZp��� �Z[h� ]hkih^Zjkvdh±dmevlmjgh]h� lbim�jmqgbo� �fhlbqgbo��a_fe_jh[�\�i_j_^]�j¶�\�lZ�kmobokl_i�\� �gZ� jZggvhfm� _lZi���� i�^� qZk� jhak_e_ggy� \

f_`Zo�e�khkl_im�ihqZ\ky�ijhp_k�af�gb�p�}��fh^_e��Gh\bc� dmevlmjgh�]hkih^Zjkvdbc� lbi� aZ� jy^hfhagZd� gZ[eb`Z}lvky� ^h� fh^_e�� ]hkih^Zjkvdh�Z^ZilZp��� hjgbo� a_fe_jh[�\� e�khkl_im� lZ� e�k�\ihf�jgh]h�ihykm��KZf_�p_�� \bagZqbeh�hkh[eb\hkl�ih[mlm�ljbi�evp�\�
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@BLE:��AG:JY>>Y��LJ:GKIHJL
@bleh\h�]hkih^Zjkvdbc� dhfie_dk�kihjm^Z� a `bleh\bfb� lZ� \bjh[gbqbfb� �i�^kh[gbfb� ijbf�s_ggyfb�� gZe_`Z\�� yd� ijZ\beh�h^g�c� k�f¶���@bleh\_� ijbf�s_ggy� [meh�� a\bqZcgh�h^g_��qZkl�r_���gZ�^jm]hfm�ih\_jk���Kl�gb�[m^�\_evah\g��lZ�\k_j_^bg��ijbdjZrZeb�jhaibkhf�fZ]�qgh]haf�klm�� J�aghdhevhjh\�� ^m]b�� ljbdmlgbdb�� e�g��� g�[bhohjhgyeb� `bleh�� m lhfm� qbke�� \�dgZ� lZ� ^\_j��Ke�^b� lZdh]h� jhaibkm� a[_j_]ebky� gZ� qbke_ggbo]ebgygbo� fh^_eyo� ljbi�evkvdbo� `bl_e�� KZf_� p�fh^_e�� � ^ha\heyxlv� �gh^�� ^hkblv� ^hdeZ^gh�gl_jij_lm\Zlb� l�� qb� �gr�� j_q��� \by\e_g�� i�^� qZkjhadhihd�hdj_fbo�`bl_e�A ijZ\h]h� [hdm� [�ey� \oh^m� [meZ� i�q� Z[h\�^djbl_� \h]gbs_� gZ� ]ebgyghfm� i�^\bs_gg��� ^_]hlm\Zeb� �`m��HiZex\Zevg�� ijbkljh�� [meb� lZdh`� �^`_j_ehf� k\�leZ� \ ijbf�s_gg��� yd_� dj�f� lh]hhk\�lex\Zehky� g_\_ebdbf� hdjm]ebf� \�dhgp_f� mkl�g���ijhlbe_`g�c�\oh^m��Yd�[Zqbfh�gZ�fh^_eyo�lZijb� jhadhidZo�� \a^h\`� kl�gb�� ijhlbe_`g�c� l�c�� i�^ydhx�jh[beb�i�q��creZ�]ebgygZ�eZ\Z� ��i�^\bs_ggy\bkhlhx� ��� �� ���kf��rbjbghx� ��� �� ���kf�� gZ� yd�cjhaklZ\ey\ky� ihkm^�� QZklbgZ� ihkm^m�� cfh\�jgh�klhyeZ�gZ�ihebpyo��jha\�r_gbo�\a^h\`�kl�g��gZ�sh\dZamxlv� h[klZ\bgb� ch]h� agZo�^hd��;�ey� i_q�� [meba_jghl_jdb��\fhglh\Zg��m ]ebgyg��dhjblZ�

Dhfi
xl_jgZ�j_dhgkljmdp�y��gl_j
}jmljbi�evkvdh]h�`bleZ�i_jrh��iheh\bggb,9 lbk��^h�g�_�Z\lhj���F�Dhj[ml��dhgkmevlZgl���F�<�^_cdh��
Ljbi�evpyf�[meb�\�^hf��f_[e��� ajh[e_g�� a^_j_\Z�� ijh�sh� k\�^qZlv� ]ebgyg�� fh^_e�� kl�evp�\�GZ� pbo� f�g�Zlxjgbo� fh^_eyo� p�edhf� j_Ze�klbqghihdZaZgh� g�`db� lZ� j�aghfZg�lg�� kibgdb� �� aZgljhihfhjngbfb�lZ�ahhfhjngbfb�gZ\_jryfb��2oijbcgylh� gZab\Zlb� ³ljhgZfb´�� fh`eb\h� \hgbah[jZ`mxlv� f_[e��� sh� klhyeb� m dmevlh\bo� qb]jhfZ^kvdbo� kihjm^Zo��P�dZ\bc� lZdbc� g_\_ebqdbc³ljhg´ agZc^_gh� gZ� ihk_e_gg�� EbiqZgb� �� ch]hkibgdZ� ml\hj_gZ� ^\hfZ� ko_fZlbqgbfbZgljhihfhjngbfb� klZlm_ldZfb��Fh`eb\h�� kibgdZpvh]h� ljhgm� [meZ� \bj�av[e_gZ� a ^_j_\Z�� Ijhfh`eb\hkl�� ljbi�evkvdh]h� gZk_e_ggy� m ]Zema�^_j_\hh[jh[db� k\�^qZlv� qbke_gg�� agZo�^dbj�aghfZg�lgbo�khdbj��l_k_e��^he�l���m lhfm�qbke��g_ebr_� dZf¶ygbo� qb� dj_f�ggbo�� Ze_� c f_lZe_\bo�I_j_\Z`gZ�[�evr�klv�agZjy^v�ijZp��\b]hlh\eyeZky

a dj_f_gx�� l\_j^bo� ihj�^� dZf_gx�� d�kldb� lZ� jh]m�]ebgb�� <jZ`Z}� \_ebdbc� Zkhjlbf_gl� \bjh[�\� �^hkhjhdZ���m lhfm�qbke��� ki_p�Ze�ah\Zgbo�A ljZgkihjlgbo�aZkh[�\�[meb�\�^hf��kZgb��\yd�� aZijy]Zeb� h^gh]h� Z[h� ^\ho� [bd�\� �� agZc^_ghqbke_gg�� ]ebgyg�� fh^_e�� pbo� \bjh[�\�� P_� [mebdhgkljmdp��� a f�pgbf� ^_j_\¶ygbf� dZjdZkhf�^h\`bghx�������f ��\bkhlhx�������f��sh�^ha\heyebi_j_\hablb�agZqgh��\Z]b�\ZglZ`���ijhl_�gZ\jy �̂qbgZ� agZqg�� \�^klZg��� Fh`eb\h�� [meb� \�^hf�� \¶xqg�l\Zjbgb�� NZdl� ljZgkihjlm\Zggy� f�^gh�� jm^b� ^hljbi�evkvdbo� ihk_e_gv� a jh^h\bs� m LjZgk�ev\Zg��k\�^qblv�ijh�gZy\g�klv�_n_dlb\gh]h�ljZgkihjlm�gZkmoh^he��� =ebgygZ� fh^_ev� qh\gZ� lbim� ^h\[Zgdb\dZam}�gZ�gZy\g�klv�j�qdh\bo�aZkh[�\�i_j_km\Zggy�Ijb�jhadhidZo�\ MkZlh\��agZc^_gh�gZ\�lv�dZf¶ygbcyd�j�� Rbjhd�� �aZ� Zjo_heh]�qgbfb� ^Zgbfb�� a\¶yadbf_rdZgp�\�MkZlh\Z�^Zeb�i�^klZ\m�l\_j^blb�ijh� �orbjhd�� dhglZdlb� �Z`� ^h� :gZlhe���� fhjkvdbfbreyoZfb�ih�Qhjghfm�fhjx�
IHKM>�L:�O:JQM<:GGY

<�jg�r_� [meh� [ gZa\Zlb� p_c� i_j�h �̂ g_f�^gbf� \�dhf�� Z ]ebgygbf� �� kl�evdb� ihlj�[gbo� mih[ml�� lZ� ]hkih^Zjkl\�� j_q_c� \b]hlh\eyeb� lh^�� a]ebgb�� GZi_\g_�� a kZfh]h� ebr_� Zkhjlbf_glmd_jZf�qgbo�\bjh[�\�fh`gZ�ajh[blb�i_\g��\bkgh\dbijh�klmi�gv�jha\bldm�l�}��qb��grh��pb\�e�aZp���Ljbi�evpyfb� \bjh[eyeZky� \_ebq_agZ�ihj�\gygh� a fbgmebfb� qZkZfb�� d�evd�klv� yddmohggh]h�� lZd� � j�aghfZg�lgh]h�� [Z]ZlhhjgZf_glh\Zgh]h� ³klheh\h]h´� ihkm^m�� Ch]h\bdhjbklh\m\Zeb� g_� l�evdb� ^ey� ijb]hlm\Zggy� �`��Ze_� � a[_j�]Zggy� ijbiZk�\�� \h^b�� fhehdZ�� Hdj_fh�kgm\Z\� ihkm^� ^ey� dmevlh\bo� p_j_fhg�c� ±ahhfhjng�� lZ� Zgljhihfhjng�� ihkm^bgb�� aZ]Z^dh\�³[�ghde�́ �lZ�³fhghde�́ ��lhsh��

H^bg�a \bgZoh^�\�f�^gh]h�\�dm���]ebgyg��eh`db�lZq_jiZdb��Dmdml_g��:��ihk_e_ggy�>j_]mr_gv�Jmfmg�y��aZ�<�>mf�lj_kdm��
IhqbgZxqb� \`_ a� jZggvh]h� _lZimljbi�evkvdh�� dmevlmjb� j�aghfZg�lgbf� [m\Zkhjlbf_gl� ihkm^m� �^h� ������ lbi�\��
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ijbklhkh\Zgh]h� yd� ^h� dhgdj_lgh]h� \`bldm�dmohggbc�� klheh\bc��� lZd� � aZ� jhaf�jZfb� ��kgm\Z\i_\gbc� f_ljheh]�qgbc� klZg^Zjl� \bjh[�\�� lZi_\gh]h� ijbagZq_ggy�� sh� k\�^qblv� ijh� \bkhdbcj�\_gv� ih[mlh\h�� dmevlmjb�� LZd�� dmohgg�� ]hjsbdbamklj�qZxlvky� j�agbo� jhaf�j�\� �\�^� ������^h� �����kf� m \bkhlm��� m fZkm� ajh[e_gh� ]jm[�� ^hf�rdb�rZfhl�� i�khd�� lh\q_g�� q_j_iZrdb���sh� ^ha\heyeh\bljbfm\Zlb� [Z]ZlhjZah\_� gZ]j�\Zggy� [_aihrdh^`_ggy�Z[h�^_nhjfZp���ihkm^m�

Ihkm^bgZ�^ey�a[_j�]Zggy�ijbiZk�\��FZc^Zg_pvd_�
Jh[bebky� ki_p�Zevg�� ihkm^bgb� ^eya[_j�]Zggy� ijbiZk�\� a \mavdhx� ]hjeh\bghx�]jmrhih^�[g��� [�dhg�qg��� lZ� ihdjbrdb� ^h� gbo�� >eyfhehdZ�jh[beb�\bkhdh]hje�� ]e_qbdb��\b]hlh\e_ggykbjm���p�^bedb�

<ZaZ����njmdlh\gbpy���gZ�Zgljhihfhjnghfmi�^^hg���;�ey������j��^h�g�_��Ihk_e_ggy�=j_g�\dZ�Jhadhidb�F�E�FZdZj_\bqZ�

JZggvhljbi�evkvd�� ihkm^bgb� gZ� \bkhdbopbe�g^jbqgbo� i�^^hgZo� �³njmdlh\gbp�́ �� ajmqgh[meh�klZ\blb�m \�^djbl_�\h]gbs_�� k_j_^�`Zjbg��A]ebgb� jh[beb� dh\r��� q_jiZdb�� eh`db�� Ihkm^klZjZggh� ha^h[ex\Z\ky� \bj�agbf� hjgZf_glhf�rlZfiZfb��jhafZevh\m\Z\ky�2`m�\`b\Zeb�i_j_\Z`gh�jhkebggm� ��dZr��aie�\qZklbo� ir_gbpv�� ijhkZ�� ]hjhom�� Ibrg�ljbi�evkvd��ir_gbqg��dhjh\Z�� �kgmxlv�l�evdb�\ my\�lbo��olh�ijh�gbo�ibkZ\��:^`_�l��j�agh\b^b�ir_gbpv�yd�� \bjhsm\Zebky� ±� ie�\qZkl�� ±� g_� fZeb� `h^gboihlj�[gbo� ^ey� pvh]h� i_dZjkvdbo� \eZklb\hkl_c�Oe�[� fh]eb� i_dlb� o�[Z� sh� a yqf_gx�� HklZgg�c\bdhjbklh\m\Zeb�lZdh`�^ey�\bjh[gbpl\Z�ib\Z� �gZihk_e_gg�� Njmfmr�dZ� \ Jmfmg��� [meh� agZc^_ghj_rldb� ahle�ebo� a_j_g�� sh� ijhcreb� ijhp_kn_jf_glZp����

Jha\Ze�\_ebdh]h�i�nhkZ���ihkm^bgb�^ey�a[_j�]Zggya_jgZ��FZc^Zg_pvd_�
Sh[�\bdhjbklZlb� a_jgh�\ �`m��ch]h� lj_[Z[meh� jhafhehlb�� >ey� pvh]h� ljbi�evp�\bdhjbklh\m\Zeb� a_jghl_jdb� ±� ^\Z� dZf_g�� a�ki_p�Zevgh� i�^]hlh\e_ghx� ih\_jog_x�� LZd�dhfie_dlb�agZc^_gh�i�^�qZk�jhadhihd�ijZdlbqgh�\dh`ghfm� ljbi�evkvdhfm� `ble��� GZ� ^mfdm=�Dhjh[dh\h��� py� jh[hlZ� [meZ� \bdexqgh� `�ghqbfijb\�e_}f��Yd�ihdZaZeb�ijh\_^_g��g_x�^hke�^b��aZ]h^bgm�`�gdZ�fh]eZ�jhal_jlb�^h� ����]jZf�\�a_jgZ�Ihj�\gy}fh� ±�gZ�jmqgbo�`hjgZo�gZ�p_�i�reh�[ g_[�evr_� qhlbjvho� o\bebg�� lh[lh� \hgb� _n_dlb\g�r�aZ� ^Z\g�� a_jghl_jdb� m ��� ± ��� jZa�\�� GZ\_^_g�pbnjb�� gZ� ^mfdm� ^hke�^gbp��� ^hkblv� ijhfh\bklhk\�^qZlv� ijh� ly`dm� ^hex� ljbi�evkvdbo� `�ghd� moZlgvhfm�]hkih^Zjkl\��A[bjZeb� ljbi�evp�� lZdh`� ^Zjb� e�k�\� �^bdhjhklmq�� ieh^b� keb\b�� Z[jbdhkb�� dZebgb�kfhjh^bgb�lhsh��GZ�h^ghfm�a ihk_e_gv�Fhe^h\bagZc^_gh� \�^[bldb� d�klhqhd� \bgh]jZ^m� ±� qb� g_a\�^lb�[_j_�ihqZlhd�fbkl_pl\h�\bghjh[kl\Z�m pbodjZyo" F¶ykh� hljbfm\Zeb� \�^� ^hfZrg�o� l\Zjbg�\_ebdZ� jh]ZlZ� om^h[Z�� k\bgy�� \�\p���� yd�� ^Z\ZeblZdh`� fhehdh�� rd�jb�� r_jklv�� lZ� \�^� ihex\Zggy�he_g��� dhkme��� dZ[Zgb� lZ� �g���� AgZc^_gh� [Z]Zlhke�^�\� jb[Zevkl\Z�� hkh[eb\h� gZ� klhygdZo�jhalZrh\Zgbo� gZ� ma[_j_``�� >g�ijZ�� \�^hf�qbke_gg�� jb[Zevkvd�� klhygdb� ljbi�evp�\� � gZI�\^_gghfm� ;ma�� �� hkh[eb\h� \ jZchg�� ihjh]�\�Ex[beb� \hgb� iheZkm\Zlb� � q_j_iZoh\bf� kmihf�AZi_q_gbfb� m \eZkghfm� iZgpbj�� q_j_iZoZfb� ±lZdh`��J_rldb�lZdh��ljZi_ab�agZc^_gh�>�L_e_]�gbf
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i�^�qZk�jhadhihd� ljbi�evkvdh�� klhygdb�[�ey� omlhjZJhfZgd�\�Ihe�\Zj�Zglg�klv�� lh[lh� hj�}glZp�yljbi�evkvdh]h� ]hkih^Zjkl\Z� gZ� \k�� ^hklmig�^`_j_eZ�oZjqm\Zggy��fh`_�\dZam\Zlb�gZ�l_��sh��g_^b\eyqbkv� gZ� i_\g�� ^hky]g_ggy� m jha\bldm\�^l\hjxxqbo� nhjf� ]hkih^Zjkl\Z�� kbkl_fZ`bll}aZ[_ai_q_ggy� ljbi�evkvdh]h� gZk_e_ggy� \k_s_�aZebrZeZky�\jZaeb\hx�\�^ghkgh�^���ah\g�rg�o�gZkZfi_j_ �̂ijbjh^gbo�nZdlhj�\�
H>Y=�L:�IJBDJ:KB

/ qbfZeh� ^Zgbo� ^ey� j_dhgkljmdp��� h^y]mljbi�evkvdh]h� gZk_e_ggy� ±� agZo�^db� \�^[bld�\ldZgbg�Z[h��o�j_rlhd��ah[jZ`_ggy�gZ�klZlm_ldZo�lZfZevh\Zghfm�ihkm^��

<b^b�ihyk�\�lZ�i_j_\
ya_c��ah[jZ`_gbo�gZljbi�evkvdbo�klZlm_ldZo��aZ�:�Ih]h`_\hx��
GZkZfi_j_ �̂ ke�^� \�^agZqblb�� sh� mf�^ghfm� \�p�� gZk_e_ggy� gZ� l_jblhj��� kmqZkgh�MdjZ�gb� \i_jr_� aZf�klv�rd�j� \^y]gmehky� \ h^y]� aldZgbg��>_kv�gZ�ihqZldm�k_j_^gvh]h�i_j�h^m��lh[lhm ^jm]�c� iheh\bg�� 9� lbk�� ^h� OjbklZ�� j�adhaf_grm}lvky� qbkeh� agZo�^hd� j�aghfZg�lgbokdj_[Zqhd� lZ� �grh]h� h[eZ^gZggy� ^ey� h[jh[dbrd�jb� LdZpl\h� ±� h^g_� a _ihoZevgbo� \bgZoh^�\f�^gh]h�\�dm��Ijb�jhadhidZo�agZc^_gh�ijyk_evpy��ZlZdh`� j_rldb� \_jlbdZevgbo� ldZpvdbo� \_jklZl�\� �]ebgyg�� ]jmab� ^h� gbo�� LZd�� klZgdb� \ qZkbljbi�evkvdbo� ijhlhf�kl� [meb� fZc`_� \ dh`ghfm[m^bgdm��Z \�^_ydbo�±�� ih�^\Z��A jha\Ze�\�]ebgygbo\Z`d�\�� agZc^_gbo� i�^� qZk� jhadhihd�� fh`gZijb[ebagh� \klZgh\blb� rbjbgm� ldZgbg�� yd�\b]hlh\eyebky�� LZdbf� qbghf� fh`gZ� [meh\b]hlh\eylb� ldZgbgb� \k�o� lbi�\�rbjbghx� ^h� �����f��AgZc^_gh�\�^[bldb�j�agbo�ldZgbg���\�^�f�rdh\bgb^h�^hkblv�lhgdh]h�ihehlgZ�NZo�\pyfb� \by\e_gh� nZdl� \b]hlh\e_ggymahjqZklbo� ldZgbg�� LdZgbgb�� yd�� \b]hlh\eyeb� ajhkebggbo�\hehdhg��nZj[m\Zeb�f�g_jZevgbfb�Z[hjhkebggbfb� nZj[Zfb�� Km^yqb� a hjgZf_glm� gZklZlm_ldZo�� gZ� k_j_^gvhfm� _lZi�� dmevlmjbgZ^a\bqZcgh� ihimeyjgbfb� [meb� ldZgbgb� a]hjbahglZevgbfb� kfm]Zfb� q_j\hgh]h� dhevhjm�� /ah[jZ`_ggy�]_hf_ljbqgbo�n�]mj��jhkebg�gZ�³h^ya�´klZlm_lhd��Fh`eb\h�p_�gZ[b\g�� ldZgbgb��fh`eb\h±�Zie�dZp�y�Z[h�\brb\dZ�Ljbi�evp��\bdhjbklh\m\Zeb�yd�gb`g�c�h^y]gZjZf_gg�� ih\¶yadb�� m \b]hlh\e_gg�� ydbo� ihf�lgbcg_Z[bydbc� l\hjqbc� ihrmd�� ydhfm� [ ihaZa^jbeb� �^_yd�� kmqZkg�� fh^_ev}jb�� <�^hfh�� sh� gZjZf_gg�ih\¶yadb�[meb�j�agbo�lbi�\�±�H�Ih]h`_\Z��\b\qZxqbah[jZ`_ggy� gZ� ljbi�evkvdbo� klZlm_ldZo�gZjZom\ZeZ� �o� \�k�f�� <b]hlh\eyeb� �o� a ldZgbgb�ijbdjZrZeb� [Zojhfhx�� jh[beb� aZ\¶yadb� adblbpyfb� gZ� d�gpyo�� GZ� ^_ydbo� �a� klZlm_lhd

ah[jZ`_gh�� gZi_\g_�� lhc� h^y]�� ydbc\bdhjbklh\m\Zeb�i�^�qZk�dmevlh\bo�p_j_fhg�c�Ijh� ihdj�c� \_jogvh]h� h^y]m� k\�^qZlvah[jZ`_ggy� gZ� ihkm^�� lZ� hjgZf_glZp�y� klZlm_lhd�Fh`gZ�]h\hjblb�ijh�gZy\g�klv�^h\]bo�kmdhgv���gh^�a [Zojhfhx�agbam��a j�agbfb�lbiZfb�\bj�am�dhf�jm�ki�^gbp��� gZjZf_gg�� ih\¶yadb�� 1kgm\Zeb� j�ag�� lbibihyk�\�� a fhlmadb� �� \ h^bg� Z[h� d�evdZ� h[_jl�\�ie_l_gbo�� a ldZgbg� Z[h� rd�jb�� \ lhfm� qbke�� agZrb\gbfb� ijbdjZkZfb�� AZ� ah[jZ`_ggyfb� gZklZlm_ldZo�\�^hfh���lbi�\�ihyk�\��Qheh\�qbc�dhklxf^hih\gx\ZeZ� i_j_\¶yav� �� q_j_a� ijZ\_� Z[h� e�\_ie_q_�� gZ\oj_kl�� <hgZ� i�^ljbfm\ZeZ� ihyk�� gZydhfm�\bk�eZ�a[jhy�±�khdbjZ�±�fhehl��I_j_\¶ya��lZihykb�\h�g�\�ijbdjZrZeb�f_lZe_\bfb�qb�d�klygbfbieZl�\dZfb� Z[h� [eyrdZfb�� yd� p_� ihdZaZgh� gZ^_ydbo� klZlm_ldZo�� <h�gb�� fh`eb\h�\bdhjbklh\m\Zeb�rd�jyg�� dmjldb�� gZ� yd�� gZrb\Zebf�^g��[eyob�j�agbo�lbi�\��GZ�h^y]�^ey�djZkb��lZ�sh[i�^dj_keblb� klZlmk� \eZkgbdZ� qb� \eZkgbp�gZrb\Zebky� f�^g�� �Z fh`_� � ahehl���� Z[h� d�klyg�[eyrdb�

<amlly��ah[jZ`_g_�gZ�ljbi�evkvdbo�klZlm_ldZo�aZ�:�Ih]h`_\hx��
<�^hf��ljb�lbib�\amlly��gZ�\k��ihjb�jhdm��/ch]h� ah[jZ`_ggy� yd� gZ� klZlm_ldZo�� lZd� � ]ebgygbo\bjh[Zo�m \b]ey^��ihklhe�\�Z[h�qh[�l�a \�^�]gmlbfboZey\Zfb�� <amlly�� gZi_\g_�� jh[behky� rd�jygbf�P_� qh[�ldb�� a oZey\Zfb� gb`q_� dhe�gZ�� �gh^�\�^�]gmlbfb� gZah\g��� ^_yd�� �� a ³i�^\¶yadZfb´ i�^dhe�ghf��i�\q_j_\bdb� ��\�jh]�^gh�� lbim�ihklhe�\�� lZkZg^Ze����i�^hr\Z�a ^\hfZ�j_f�gpyfb�A omljZ�Z[h�ldZgbgb�jh[bebky�dhjhld���^hihykZ��`be_ldb��ah[jZ`_ggy�ydbo�amklj�qZxlvky�gZ`�ghqbo� klZlm_ldZo��Kd�evdb�` qZkm� [meh� ihlj�[ghljbi�evkvdbf� `�gdZf�� sh[� \b]hlh\blb� h^y]"=�Dhjh[dh\Z� ijh\_eZ� d�evdZ� _dki_jbf_gl�\�� yd�^ha\hebeb� \�^ih\�klb� � gZ� lZd_� aZiblZggy�� AZijhlhlbi� ^ey� h^y]m� [meh� h[jZgh� ah[jZ`_ggy� gZfZevh\Zgbo� ihkm^bgZo� a i�agvhljbi�evkvdboihk_e_gv�Dhkl_rlb� 11 lZ�;jbga_gb� 111��IjZpx\Zeb^\��`�gdb��yd��hljbfZeb�\ k\h}�jhaihjy^`_ggy�^\�\bqbg_gbo�rd�jb�[ZjZgZ�lZ�dhaeZ��^\Z�gh`��lZ�^\�ijhdhedb� a dj_f_gx�� ^\�� d�klygbo� ]hedb�� GZ� dj�cki�^gbp��lZ�`be_ldb�aZ�^hihfh]hx�dj_f¶ygh]h�gh`Z
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agZ^h[behky� �� ]h^bgb� ��� o\bebg�� Rbeb� �od�klygbfb� ]hedZfb�� jh[eyqb� hl\hjb� ^ey� gblhdijhdhedZfb�a dj_f_gx��GZ�p_�i�reh�s_����o\bebg�JZahf� ±�fZc`_� ljb� a iheh\bghx� ]h^bgb��A pvh]h[meh� ajh[e_gh� \bkgh\hd�� sh� h^gZ� `�gdZ� fh]eZarblb�ih^�[gbc�dhklxf�aZ�r�klv�a iheh\bghx�±�k�f]h^bg�

KlZlm_ldZ�a ah[jZ`_ggyf�f�^gh��[eyob�lZihykZ��DmevlmjZ�Dmdml_g���aZ�:��Ih]h`_\hx��
<�^hf�� gZ� klZlm_ldZo� ah[jZ`_ggy� d�evdholbi�\� ]heh\gbo� m[hj�\� �� ]jb[hih^�[gh��nhjfb� Z[hkoh`h]h�gZ�rZidm�a i�^]hjgmlbfb�djZyfb��QZklbgZh^y]m� \b]hlh\eyeZky� yd� � jZg�r_�� a��rd�jb�� Ze_� ��^h[j_� h[jh[eyeb�� AgZc^_gh� qbke_gg�� agZjy^^y� adZf_gx��yd��\bdhjbklh\m\Zeb�ijb�h[jh[p��aZfr��lZijb�ihrbll��\bjh[�\�a g_��H^y]� ^hih\gx\Z\ky� qbke_ggbfbijbdjZkZfb�� \�^hfbfb� aZ� jhadhidZfb� lZah[jZ`_ggyfb� gZ� ieZklbp��� P_�� gZkZfi_j_ �̂j�aghfZg�lg�� gZfbklZ� a f�^gbo�� dZf¶ygbo�[mjrlbgh\bo� � gZ\�lv� kdeygbo� gZfbklbg

�gZc^Z\g�r_�m k\�l��kdeh���lZ�fhjkvdbo�Z[h�j�qdh\bofhexkd�\�

Ah[jZ`_ggy�lZlmx\Zggy�lZ�aZq�kdb�gZ�`�ghq�cklZlm_lp��a Djbgbqhd��Ljbi�eey�<�11��Jhadhidb<�:glhgh\bqZ�
GZ� rb�� ghkbeb� lZdh`� Zfme_lb� m \b]ey^�djm]ebo� Z[h� Zgljhihfhjngbo� f�^gbo� [eyo�AgZc^_gh� lZdh`� j�aghfZg�lg�� f�^g�� � kj�[g�� �\mkZl�\kvdbo�dmj]ZgZo��d�evpy��;meb�\�^hf��[jZke_lbj�agbo�lbi�\��ieZkd���\ h^bg�Z[h�d�evdZ�h[_jl�\��GZklZlm_ldZo��dj�f�lh]h��ah[jZ`_gh�ijbgZcfg��^_kylvlbi�\� aZq�khd�� a\bqZcgh� �� `�ghqbo�� I_j_\Z`Z}a�[jZg_� gZ� kibg�� m j�ag�� lbib� \mae�\� \hehkky�� }aZie_l_g_� m qhlbjb� dhkb�� 1gh^�� jhafZevh\m\Zebh[ebqqy�� / ^mfdZ�� sh� hjgZf_gl� gZ� klZlm_ldZoah[jZ`Z}� lZlmx\Zggy� Z[h� fZexghd�� ydbcgZghkb\ky� nZj[hx� gZ� l�eh� i�^� qZk� i_\gboh[jy^h\bo�^�c�Ydsh�\jZom\Zlb�j�aghfZg�lg�klv�klZlm_lhdgZ� a_feyo� \�^� DZjiZl� ^h� >g�ijZ�� lh� h^y]ljbi�evkvdh]h� gZk_e_ggy� \�^h[jZ`Z}� yd� i_\g�l_jblhj�Zevg���_lgh]jZn�qg��hkh[eb\hkl���lZd�� af�gmi_\gbo�mih^h[Zgv� a qZkhf��Dj�f� lh]h�ihf�lgh��shh^y]� \�^[b\Z\� iheh`_ggy� ch]h� \eZkgbdZ� \kmki�evkl\���i_j_\¶ya���ihykb��hdj_f��lbib�ijbdjZk���kgm\Z\�� yd� ijbimkdZxlv�� ki_p�Zevgbc� h^y]� ^eydmevlh\bo�p_j_fhg�c�Hkv�lZd�\b]ey^Zeb� ljbi�evp�� � lZdbf�[meh�o�ih\kyd^_gg_�`blly�
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LJBI1EVKVD:�:JO1L?DLMJ:

A ljvho� hagZd� pb\�e�aZp���� ijh� yd�� crehkygZ� ihqZldm� gZrh�� jhaih\�^��� h^g�}x� a hkgh\gbo� }gZy\g�klv� fhgmf_glZevgh�� Zjo�l_dlmjb�� P_\Z`eb\h� ^ey� lZdh�� gZmdb�� yd� Zjo_heh]�y�� :^`_p�edhf� j_Zevgh� \by\blb� ke�^b� \bagZqgbo� kihjm^i�^�qZk�jhadhihd� � lh^��h^bg�a ^hdZa�\�lh]h��sh�fbfZ}fh�kijZ\m�a kijZ\`gvhx�pb\�e�aZp�}x�\`_�m gZk\ jmdZo��Hlh`�qb�[meZ�m ljbi�evp�\�fhgmf_glZevgZZjo�l_dlmjZ�"M f�^ghfm� \�p�� [meh� aZdeZ^_gh� hkgh\bZjo�l_dlmjgh�� kijZ\b�� Ljbi�evp�� ihqZeb� [m^m\ZlbagZqg�� aZ� jhaf�jZfb� � kdeZ^g�� aZ� dhgkljmdp�}x[m^�\e��� m lhfm� qbke�� �� ^\hih\_joh\��� j�aghfZg�lg�h[hjhgg�� kihjm^b�� Ki_p�Zevgbo� agZgv� \bfZ]Zehijb\¶yam\Zggy� ^h� f�kp_\hkl�� lZ� ieZgm\ZggyaZ[m^h\b� ljbi�evkvdbo� ihk_e_gv� �� ]�]Zgl�\�FZkrlZ[b� [m^�\gbpl\Z� \ Ljbi�ee�� \dZamxlv� gZaZjh^`_ggy� fhgmf_glZevgh�� Zjo�l_dlmjb�� Ihy\mfhgmf_glZevgh�� Zjo�l_dlmjb� \q_g�� kobevg�jha]ey^Zlb��yd�h^gm�a hagZd�pb\�e�aZp���Ihgylly� �Zjo�l_dlmjZ��� �ah^q_kl\h�\bagZqZxlv�� yd�fbkl_pl\h� kihjm^`m\Zlb� [m^bgdb��gr��kihjm^b�^ey�h[kem]h\m\Zggy�lZ�aZ[_ai_q_ggyj�aghfZg�lgbo�ihlj_[�kmki�evkl\Z�:jo�l_dlmjZ� \aZ]Ze�� \bgbdZ}� gZ� kZfbojZgg�o� _lZiZo� jha\bldm� ex^kvdh]h� kmki�evkl\Z�� <aZ\^Zggy� Zjo�l_dlmjb� \oh^blv� ieZgm\Zggy

dhfie_dk�\�kihjm �̂lZ� �o�qZklbg��<eZkg_�^�yevg�klvih� kl\hj_ggx� lZdbo� dhfie_dk�\� ih}^gm}Zjo�l_dlmjm� a f�klh[m^m\Zggyf�� Fhgmf_glZevgZZjo�l_dlmjZ� \bj�agy}lvky� k\h}x� \_ebqqx� �agZqbf�klx�om^h`gvh]h�af�klm��yd��agZoh^ylv�\by\�yd� ijZ\beh�� m ]jZg^�hagbo�� maZ]Zevg_gbo�nhjfZo�>h� qbkeZ� l\hj�\� fhgmf_glZevgh�� Zjo�l_dlmjb\�^ghkylv��]jhfZ^kvd��kihjm^b��fhgmf_glb��gZkl�gg�jhaibkb� lhsh�� P�� l\hjb� jh[eylv�� yd� ijZ\beh�� aljb\dbo�� ^h\]h\�qgbo fZl_j�Ze�\��Fhgmbf_glZevg_fbkl_pl\h� i�^ihjy^dh\Zg_� agZqgbf� kmki�evgbf� �^_j`Z\gbf� aZ\^Zggyf lZ� �ijZpxxlv�� gZihimeyjbaZp�x� \ rbjhdbo� fZkZo� agZqgbokmki�evgbo� lZ� j_e�]�cgbo� �^_c�� yd��e_`Zlv� \ hkgh\�fhgmf_glZevgbo�kihjm �̂GZkd�evdb� p�� \bagZq_ggy� ki�\iZ^Zxlv� afZl_j�ZeZfb� �a� jhadhihd� ljbi�evkvdbo� ihk_e_gv� "IblZggy�kemrg_��Z^`_�gZ�i_jrbc�ih]ey^�qb�fZ}fhfb� ijZ\h� hp�gx\Zlb�� yd� fhgmf_glZevg��� kihjm^b\�^� ydbo� ^h� gZrbo� ^g�\� ^�creb� ebr_� dmibh[iZe_gh�� ]ebgb� a \�^[bldZfb� dhehlh]h�^_j_\Z� lZke�^b�yf�\�^�klh\i�\�"GZ� gZrm� ^mfdm�� i_\g�� i�^klZ\b� \k_� ` }�:^`_� p_� [m\� qZk�� dheb� �klhj�y�� qb� lhqg�r_� �ijZ�klhj�y� [�]Zlvho� fbkl_pl\ ebr_� ihqbgZeZky�Ze_� p_c� ihqZlhd� [m\� \_ebqgbf� � \jZ`Zxqbf�

IE:GM<:GGY�LJBI1EVKVDBO�IHK?E?GV
Ljb\Zebc�qZk�}^bgbf�aZkh[hf�\klZgh\blbieZgm\Zggy� ljbi�evkvdh]h� ihk_e_ggy� [meb� ch]hkmp�evg�� Zjo_heh]�qg�� jhadhidb�� AZ� ���� jhd�\^hke�^`_gv� gZe�qm}lvky� g_� [�evr_� ��� lZdboihk_e_gv�� K_j_^� gbo� lZd�� \�^hf�� iZf¶yldb�� ydDhehfbcsbgZ�1�� =j_[_g��� LjZyg�� O_[_r_rl��Dhkl_rlb���� ;jbga_gb���� Ijhl_� gZ� [�evrhkl�ihk_e_gv� jhadhiZgh� \�^� h^gh]h�^\ho� ^h� d�evdho^_kyld�\�`bl_e�� � ieZgm\Zggy� \klZgh\e_gh� ^hkblvijb[ebagh�� Ajhamf�eh��sh� lZdbc� kihk�[� \b\q_ggy

ieZgm\Zggy� ^Z\g�o� ihk_e_gv� gZ^lh� dhrlh\gbc�\bfZ]Z}� ljb\Zeh]h� qZkm� lZ� amkbev� Zjo_heh]�\�� :ljbi�evkvd�� ijhlhf�klZ�iehs_x� \ ^_kyldb� � gZ\�lvkhlg�� ]_dlZj� lZdbf� qbghf� ^hke�^blb� \aZ]Ze�g_fh`eb\h�IeZgm\Zggy� ihk_e_gv� gbg�� fh`gZ\klZgh\blb� g_� ebr_� gZ� i�^klZ\�� jhadhihd�� Ze_� cZ_jhnhlhag�fd�\� lZ� ]_hfZ]g�lgh�� achfdb�� AZ\^ydblZdbf� Zjo_hf_ljbqgbf� ^hke�^`_ggyf� mjhaihjy^`_gg�� Zjo_heh]�\� } ieZgb� ihgZ �̂ ��
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ihk_e_gv� j�agbo� i_j�h^�\� gZ� \k�c� l_jblhj��ihrbj_ggy� dmevlmjb�� Lh[lh� aZ� hklZgg�� ��� jhd�\^`_j_ehagZ\qZ� [ZaZ� a iblZggy� ieZgm\Zggyihk_e_gv� ajhkeZ� m qhlbjb� jZab�� GZ\_^_fhijbdeZ^b�ihk_e_gv�j�agbo�i_j�h^�\��^hke�^`_gbo�aZhklZgg����������jhd�\��lbih\��^ey�j�agbo�i_j�h^�\�lZj�agbo�jZchg�\�ihrbj_ggy�ljbi�evkvdh��dmevlmjb�

IeZg�gZc^Z\g�rh]h�\ MdjZ�g��ljbi�evkvdh]hihk_e_ggy�[�ey�k�;_jgZr�\dZ��;�ey������j��^h�g�_�AZ�<�A[_gh\bq_f�
Dheb�ljbi�evp��l�evdb�gh�ijbcreb�gZ�a_fe�MdjZ�gb�� �og��ihk_e_ggy�[meb�g_\_ebdbfb��H^g_� agZc^Z\g�rbo� �[�ey� �����j��^h�OjbklZ��� ihk_e_ggy;_jgZr�\dZ�gZ�>g�klj��gZe�qm\Zeh���[m^�\_ev��<hgh[meh� jhalZrh\Zg_� gZ� iZ]hj[�� iehs_x� m i�\lhjZ]_dlZjb��i�^\bs_gg��i_jrh��gZ^aZieZ\gh��l_jZkb�m���� f_ljZo� i�\^_gg�r_� ]bjeZ� j� @\Zg�� >ey\klZgh\e_ggy� ieZgm\Zggy� ihk_e_ggy� s_� ^hihqZldm� jhadhihd� =�� AZ]g�}f� gZ� iehs�� �� ]Z� [mehijh\_^_gh� ]_hfZ]g�lgm� achfdm�� <kvh]h� \by\beb� �ZghfZevgbo� ahg� j�agbo� jhaf�j�\�� R�klv� a gbojhalZrh\m\Zebky�ih�dhem�^�Zf_ljhf�[e�����f_lj�\�kvhfZ� �� \k_j_^bg�� dheZ�� <hgb� � [meb� jhadhiZg�_dki_^bp�}x� i�^� d_j�\gbpl\hf� <�=� A[_gh\bqZ�>hke�^`_gh�[meh�j_rldb�`bleZ�\ p_glj�� �`bleh���lZ�i
ylv���a qbkeZ�jhaf�s_gbo�ih�dhem�Jhadhidb�ihdZaZeb��sh�jhaf�jb�`bl_e�g_i_j_\bsmxlv� �� �� � f m� rbjbgm� lZ� �� �� ��� f \^h\`bgm���GZ�f�kp��lZd�a\Zgh]h�`bleZ����\boh^yqb�apbo� iZjZf_lj�\�� fZeh� [mlb� g_� f_gr_� ^\hoklZg^Zjlgbo� kihjm �̂� Cfh\�jgZ� d�evd�klv� [m^bgd�\pvh]h� jZggvhljbi�evkvdh]h� ihk_e_ggy� fh]eZ^hky]Zlb���>ey� k_j_^gvh]h� i_j�h^m� ljbi�evkvdh�dmevlmjb� oZjZdl_jg�� yd� fZe��� lZd� � \_ebd�ihk_e_ggy�� sh� gZe�qm\Zeb� \`_� khlg�� [m^�\_ev�A[_j�]Z\ky� ljZ^bp�cgbc� ieZg� aZ[m^h\b� ih� dhem�KZf_� ` dheh� a qZkhf� gZ[m\Z}� \b^m� \bly]gmlh]h_e�ikm�� d�evd�klv� lZdbo� ieZgm\Zevgbo� kljmdlmjfh]eZ� ^hky]Zlb� ljvho� �� qhlbjvho�� yd� m<heh^bfbj�\p��� KZf_� \ k_j_^gvhfm� Ljbi�ee�a¶y\eyxlvky� \_ebq_ag�� ihk_e_ggy� �� ijhlhf�klZiehs_x� ���� �� ���� ]Z�� <_k_ebc� Dml�� G_[_e�\dZ�=hj^Zr�\dZ�lZ� �gr�� ��i_j_\Z`gh�\ ko�^ghfm�Zj_Ze�

ihrbj_ggy� dmevlmjb��< �o�ieZgm\Zgg�� a¶y\eyxlvky\mebp�� lZ� d\ZjlZevgZ� aZ[m^h\Z�� ihf�lg�� gZZ_jhnhlhag�fdZo�Ihklmih\h� ajhklZxlv� jhaf�jb� lZaf�gx}lvky� ljZ^bp�y� ieZgm\Zggy� g_\_ebdboihk_e_gv��LZd��m Ih^g�kljh\¶� gZ�_lZi��< �� 11 \�^hf�k_ebsZ� a ���� �� ����[m^�\_ev�� ih^�e_g�� gZ� qhlbjbd\ZjlZeb�a aZ[m^h\hx�\ p_glj���Dhg�\dZ�gZ�>g�klj��=eZ\Zg�\ Fhe^h\����\b^�eyxlvky�p_gljZevg��[m^�\e�gZ�ihk_e_ggyo��m lhqp��ih}^gZggy�pbo�d\ZjlZe�\��MDhg�\p�� lZdm� [m^h\m� jhadhiZgh�� \hgZ� \by\beZkyk\ylbebs_f�� Ihf�lghx� klZ}� l_g^_gp�y� ^h\b^�e_ggy� kZ^b[� a ^\ho� �� ljvho� kihjm �̂ �RdZj�\dZgZ�Jhk���GZc[�evr� kdeZ^gbfb� aZ� ieZgm\Zggyf[meb� \_ebq_ag�� i�agvhljbi�evkvd�� ihk_e_ggyIh[m``y��IeZgm\Zggy�^\ho� a gbo� \klZgh\e_gh� aZ^hihfh]hx�fZ]g�lgh��achfdb��GZc[�evr_�a \�^hfbogbg��jhalZrh\Zg_�gZ�ihe��f�`�k_eZfb�LZevygdb�lZE_]_^abg_� LZevg�\kvdh]h� jZchgm� Q_jdZkvdh�h[eZkl���<hgh�aZcfZ}�fbk�f�`�j�qdhx�LZevygdZ�lZ���ijZ\hx�ijblhdhx��<�^djbl_�[meh�k\h]h�qZkm�<��H�Kl_nZgh\bq_f�� ydbc� aZn�dkm\Z\� gZ� pvhfm� fbkmd�evdZ� ihk_e_gv�� yd�� nZdlbqgh� [meb� qZklbgZfbgZc[�evrh]h� a \�^hfbo� \ MdjZ�g�� ljbi�evkvdboijhlhf�kl�

IeZg�ihk_e_ggy�_lZim�<�11 �[�ey������j��^h�g�_�[�ey�k��Dhg�\dZ�aZ�^Zgbfb�fZ]g�lgh��achfdb��aZ<�>m^d�gbf��
Ijhl_� ebr_� rbjhd_� aZklhkm\ZggyZjo_hf_ljbqgbo� f_lh^�\� ^hke�^`_gv� \�^djbehreyo� ^h� a
ykm\Zggy� kijZ\`gvh�� ijbjh^b� p�}�iZf
yldb�� M ieZg�� ihk_e_ggy� gZ]Z^m}� h\Ze�� ljhobjharbj_gbc� a i�\g�qgh]h� [hdm��Ih� ^h\]�c� \�k�� ch]h^h\`bgZ�^hky]Z}���df��ih�dhjhld�c� ��\�^������df�gZi�\ghq�� ^h� ��� �� df� gZ� i�\^_gghfm� koh^��� AZ]Zevg�jhaf�jb� lZ� h[jbkb� ihk_e_ggy� \klZgh\e_ghkihqZldm� aZ� ^Zgbfb� ^_rbnjm\ZggyZ_jhnhlhag�fd�\� D�� Rbrd�gZ� lZ� ih\_jog_\bfbkihkl_j_`_ggyfb� <�� DjmpZ�� <klZgh\e_gZ� iehsZkdeZeZ� ��� �� d\�� df��Z[h� ���� ]_dlZj��sh� \�^ih\�^Z}ijb[ebagh�iehs��Db}\Z�qZk�\�YjhkeZ\Z�Fm^jh]h�GZ� ^_rbnjh\Zghfm� D�� <�� Rbrd�gbfZ_jhnhlhag�fdm� ^h[j_� ihf�lgh� h\Zevg_� \ ieZg�ihk_e_ggy� a jharbj_ggyf� \ i�\g�qg�c� qZklbg���GZj�agbo�^�eygdZo�gZjZoh\m}lvky�\�^���^h��� ����jy^�\aZ[m^h\b�� M i�\g�qgh�aZo�^g�c� qZklbg�� ihk_e_ggyfh`gZ�gZe�qblb�^h����jZ^�Zevgbo�\mebpv��m lhfm
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IeZg�ljbi�evkvdh]h�ihk_e_ggy���ijhlhf�klZ�f�`�k_eZfb�LZevygdb�lZ�E_]_^abg_�LZevg�\kvdh]h�jZchgmQ_jdZkvdh��h[eZkl��aZ�^Zgbfb�fZ]g�lgh��achfdb�lZ�Z_jhnhlhachfdb��\ ijZ\hfm�dml����Mfh\g��ihagZq_ggy �����aZebrdb�kiZe_gbo�`bl_e�ljbi�evkvdh��dmevlmjb����AZ�<�>m^d�gbf�lZ�D�Rbrd�gbf��
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Ijb[m^h\Zg��h^g_�^h�h^gh]h�`bleZ�qblZxlvky�gZ�Z_jhnhlhag�fdZo��yd�kmp�evg��e�g����Ihk_e_ggy<heh^bfbj�\dZ�jhadhidb�L�IZkk_d�������j�d��Ijh�l_��sh�i_j_ �̂gbfb�h^g_�a gZc^Z\g�rbo�ljbi�evkvdboijhlhf�kl�f�`�;m]hf�lZ�>g�ijhf Zjo_heh]b�^�agZxlvky�q_j_a�^\Z^pylv�i
ylv�jhd�\�

<heh^bfbj�\dZ��jhadhidb�Ljbi�evkvdh��_dki_^bp��������jhdm��AZebrdb�oj_klhih^�[gh]h�`_jlh\gbdZ��\�^djbl�i�^�qZk�jhadhihd�ljbi�evkvdh]h�`bleZ�
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qbke��^\��rbjhd���< p_gljZevg�c�qZklbg��ihagZq_ghf�kpy� ajmcgh\Zgbo� [m^�\_ev�� Z lZdh`� agZqgmg_aZ[m^h\Zgm� iehsm�� P�dZ\h�� sh� m i�\g�qgh�aZo�^ghfm� k_dlhj�� gZ� ag�fdm� qblZ}lvky� lj_l�c� jy^aZ[m^h\b� iZjZe_evgbc� \gmlj�rgvhfm� i_jbf_ljm�Ch]h� ^hkblv� ih]Zgh� \b^gh� gZ� ieZg�� aZ� ^ZgbfbfZ]g�lgh�� achfdb�� Fh`eb\h�� fb� [Zqbfh� gZke�^hdi_j_[m^h\� gZ� p�c� ^�eygp��� yd�� aZn�dkh\Zgh� [�evr\bkhdhlhqghx� fZ]g�lhachfdhx�� M i�\^_ggh�ko�^ghfm� k_dlhj�� iZf
yldb� gZ� Z_jhnhlhag�fdmihf�lg�� dmj]Zgg�� gZkbib�� sh� i_j_djb\Zxlv� jy^bj_rlhd�ljbi�evkvdbo�`bl_e�

IeZgm\Zggy�i�\g�qgh��qZklbgb�ihk_e_ggy�\LZevygdZo aZ�^Zgbfb�fZ]g�lgh��achfdb�njZ]f_gl�ieZgm��
Ke�^� \�^agZqblb�� sh� fZ]g�lgZ� achfdZkmll}\h� ^hih\gbeZ� � mlhqgbeZ� ^_rbnjm\ZggyZ_jhnhlhag�fd�\�� Ijh\_^_gZ� \ ����� �� ����� jj�<�I� >m^d�gbf� \hgZ� hohibeZ� ebr_� ^hklmigmqZklbgm� iZf
yldb� �j_rlZ� �� ajmcgh\ZgZ� ijb[m^�\gbpl\�� rhk_� MfZgv� �� Q_jdZkb�� dhe]hkigbon_jf�� i_j_djblZ� ]hjy^Zfb� lZ� aZo�^ghx� qZklbghxkmqZkgh]h�k_eZ�LZevygdb��� ����]Z�a ijb[ebagh����]Z��� aZ]Zevgh��iehs��aZ�ihi_j_^g�fb�^Zgbfb��lh[lh[�ey������M j_amevlZl��gZ�����]Z�[meh�aZn�dkh\Zgh[�ey������ZghfZe�c�j�agbo�jhaf�j�\��GZ�^mfdm�<��H�DjmpZ� aZ]ZevgZ� d�evd�klv� [m^�\_ev� gZ� ihk_e_gg�fZeZ�[ [mlb�[�ey������

NjZ]f_gl�ieZgm�LZevyghd a�qZklbgZfb�h\Zevgbokljmdlmj�aZ[m^h\b�

GZ� ieZg�� ihk_e_ggy� kdeZ^Z}lvky� a ^\hoh\Zevgbo�kljmdlmj��\ibkZgbo�h^gZ�\ h^gm��\�^klZgvf�`�ydbfb�g_�aZ[m^h\ZgZ�� kdeZ^Z}�\�^����^h�����f�Ah\g�rg�c� i_jbf_lj�� kdeZ^Z\ky� a ijyfhdmlgbo� gZieZg�� [m^�\_ev�� hj�}glh\Zgbo� ih� ^h\]�c� \�k�� ^hp_gljm�ihk_e_ggy�� 1gl_j\Ze�f�`�gbfb� ��\�^���^h��f_lj�\�� yd� ihdZaZeb� jhadhidb� <�� DjmpZ�� Ai�\^_ggh]h� aZoh^m�� ijhly]hf� fZc`_� ����� f_lj�\\gmlj�rg�c�i_jbf_lj�[meh�ihkbe_gh� lj_l�f�jy^hf[m^�\_ev��ydbc�[meh�a\_^_gh�gZ�\�^^Ze����������f m\gmlj�rg�c� qZklbg�� ihk_e_ggy� �� agh\� [mehaZebr_gh� g_aZ[m^h\Zgbc� ijhkl�j� f�`� jy^Zfb[m^bgd�\��IjbgZcfg��m qhlbjvho�f�kpyo�ijho�^�f�`ah\g�rg�f� lZ� \gmlj�rg�f� i_jbf_ljZfb� [mehaZ[ehdh\Zgh� ]jmiZfb� a ��� �� ��� kihjm �̂� yd�� crebihi_j_d� pvh]h� dhjb^hjm�� >\�� lZdbo� ^�eygdbijhkl_`_gh� m i�\^_ggh�ko�^ghfm� k_dlhj�� �kZf_� gZgbo�\boh^b\�ijZ\bc�neZg]�lj_lvh]h�jy^m�`bl_e��lZ^\�� �� m i�\g�qgh�aZo�^ghfm� k_dlhj��� Ijbqhfm� \hklZggvhfm� \biZ^dm� ih[ebam� agZoh^b\ky� \
�a^� gZihk_e_ggy�q_j_a�\gmlj�rg�c�i_jbf_lj��M i�\g�qgh�aZo�^ghfm�k_dlhj��fh`gZ�\bagZqblb�lZdh`�\
�a^�gZihk_e_ggy� p�dZ\h�� dhgkljmdp���� jy^� `bl_e\gmlj�rgvh]h� i_jbf_ljm� lml� jhafbdZ}lvky� � d�gp�g�[b� gZdeZ^Zxlvky� h^bg� gZ� �grbc�� Ijb� pvhfmihk_j_ �̂ijhoh^m� klh�lv� hdj_fZ� [m^�\ey��GZ� ieZg�\gmlj�rg�c�i_jbf_lj�\b]ey^Z}�[�evr�s�evgbf��g�`ah\g�rg�c��Qbf�g_�pblZ^_ev�^Z\gvh]h�f�klZ�"P_gljZevgZ� qZklbgZ� ihk_e_ggy� [meZaZ[m^h\ZgZ�g_j�\ghf�jgh��GZc[�evr_�ZghfZe�c�\�^`bl_e�aZn�dkh\Zgh�m i�\g�qgh�aZo�^g�c�qZklbg���Lmlijhkl_`mxlvky� jZ^�Zevg�� jy^b� [m^�\_ev� �� [�ey� ��lZ�d\ZjlZehih^�[g��kljmdlmjb��P��^Zg��i�^l\_j^`_ghjhadhidZfb�<��DjmpZ� lZ�K��Jb`h\Z�� yd��^hke�^bebj_rldb� �� `bl_e�� sh� y\eyeb� kh[hx� aZd�gq_ggyh^g�}�� a jZ^�Zevgbo� \mebpv� � s_� �� [m^�\_ev� �qZklbgm� �grh�� \mebp��� < h[ho� \biZ^dZo� [m^bgdbjhaf�sm\Zebky� ^h\]bfb� klhjhgZfb� h^gZiZjZe_evgh� �gr�c�lZ�lhjpyfb� ��^h� �q_j\hgh��e�g����>h\`bgZ�[m^�\_ev�\�^����^h� ���f��rbjbgZ� �� �� �����f��;�ey�h^gh]h�a `bl_e�[meh�jhadhiZgh�a_feygdm�\ yd�c�� gZ� ^mfdm� Z\lhj�\�� `beb� ch]h� \eZkgbdb� \i_j�h^� [m^�\gbpl\Z��H^gZ� a \mebpv�� ydZ� creZ� \�^\
�a^m� m p_gljZevgm� qZklbgm��fZeZ�rbjbgm� \�^� ��^h����f_lj�\� � ijhkl_`m}lvky�\ ^h\`bgm�fZc`_�gZ����f� M i�\^_ggh�ko�^g�c� qZklbg�� k_ebsZ� lZdh`ihf�lg�� jZ^�Zevg�� \mebp��� ijhl_� a[_j_`_g�klv� p�}�qZklbgb� g_� ^Z}� afh]b� ih\g�klx� j_dhgkljmx\Zlbkbkl_fm� ieZgm\Zggy�� FZ[mlv� l_`� a ijbqbgbjmcgm\Zggy� hjZgdhx� \ p_glj�� fZ}fh� ijhkl�jjhaf�jZfb� ���o���f �[�ey� ��� ]Z��� ydbc� \aZ]Ze�\�evgbc�\�^�aZ[m^h\b��A p�}x�iehs_x�gZ�i�\g�qgh�aZo�^g�c�klhjhg��f_`mxlv�hdj_f��]jmib�`bl_e��H^gZa gbo�y\ey}�kh[hx�gZ�ieZg��dheh�^�Zf_ljhf��������f�� <hgZ� kdeZ^Z}lvky� a �� ijyfhdmlgbo� gZ� ieZg�ZghfZe�c�jhaf�jZfb��� ����o������f��P�dZ\h��sh�gZp_� dheh� fZeZ� [ \boh^blb� hibkZgZ� gZfb� jZg�r_rbjhdZ�\mebpy��ydZ�c^_�a i�\g�qgh]h�aZoh^m��ijhl_\�^^Zev�^h����aZn�dkh\Zgh]h�aZd�gq_ggy�[ebavdh����f_lj�\� �� AZ� f_`Zfb� h\Zevgbo� kljmdlmj� \�^f�q_ghkdmiq_ggy� a ��� ZghfZe�c� m i�\g�qgh�aZo�^ghfmk_dlhj�� gZ� \�^^Ze�� \�^� ��� �� ��� ^h� ���f \�^ah\g�rgvh]h� h\Zem�� ijbqhfm� �� a gbo� ml\hjxxlvjy^�� iZjZe_evgbc� ah\g�rgvhfm� i_jbf_ljm�Fh`eb\h��i_j_^�gZfb�hklZggy�kijh[Z�jharbj_ggyihk_e_ggy� qb� ke�^b� g_\^Zeh]h� aZihqZldm\Zggyah\g�rgvh]h�i_jbf_ljm�
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GZ� ihk_e_gg�� \ LZevygdZo� gZkvh]h^g�rg�c� ^_gv� Zjo_heh]Zfb� aZ� ��� jhd�\^hke�^`_gh� [ebavdh� ��� h[¶}dl�\� j�agbo� lbi�\� �� \hkgh\ghfm�� p_� j_rldb� a]hj�ebo� [m^bgd�\�<klZgh\e_gh�� sh� [�evr�klv� �a� gbo� fZeb� ^\Zih\_job�� @bleh\bf�� yd� ijZ\beh�� [m\� ^jm]bcih\_jo�� i_jrbc� fZ\� ]hkih^Zjkvd_� ijbagZq_ggy�QZklbgZ���^h�����kihjm �̂�gZ�^mfdm�<��DjmpZ��fZeb]hkih^Zjkvd_�ijbagZq_ggy��Mk��[m^�\e��m LZevygdZoa]hj�eb�\gZke�^hd�ih`_`���\biZ^dh\bo�Z[h�amfbkg_\eZrlh\Zgbo�� ijh� sh� k\�^qZlv� h[iZe_g�� ^_lZe��gl_j¶}jm�� ih\lhjgbc� \biZe� j_rlhd� ihkm^m�agZjy^v� ijZp�� a dZf_gx�� GZ� kihjm^`_ggyklZg^Zjlgh��[m^�\e��ihlj�[gh�^h����dm[�qgbo�f_lj�\^_j_\bgb��qh]h�gZ�^mfdm�nZo�\p�\�[meh�^hkblv�^eyml\hj_ggy�ijb�ih`_`��lbo�aZebrd�\��yd��^hke�^`_ghZjo_heh]Zfb��Ihk_e_ggy�\ LZevygdZo�\�^g_k_g_�^h_lZim� K�1 �� gZe_`blv� ^h� lhfZr�\kvdh�� ]jmibljbi�evkvdbo� iZf
ylhd�� Fh`_� [mlb� ^Zlh\Zg_i_jrhx�iheh\bghx���lbk��^h�g��_�Ih^�[ghx� [meZ� aZ[m^h\Z� FZc^Zg_pvdh]h�����]Z���^_�jy^�\�h\Ze�\�[meh�\`_�g_�^\Z��Z qhlbjb�Ihk_e_ggy� �� ijhlhf�klh� [�ey� k�� FZc^Zg_pvLZevg�\kvdh]h� jZchgm� Q_jdZkvdh�� h[eZkl�� [mehjhalZrh\Zg_� gZ� djZx� \h^h^�em�� qZkldh\haZcfZxqb� ^hebgm� j�qdb� LZevygdb� \ mjhqbs��FZc^Zg��� A�� koh^m� mjhqbs_� h[f_`_g_� ^hebghxj�qdb� LZevygdb� �ijZ\Z� ijblhdZ� j� =�jkvdbc� L�dbq�[Zk_cg� I�\^_ggh]h� ;m]m��� E�\bc� [_j_]� j�qdbihobebc��ijZ\bc���djmlbc��a mobehf�^h����]jZ^mk�\�1a� aZoh^m� f�kp_� jhalZrm\Zggy� ihk_e_ggy� [mehh[f_`_gh� ^hebghx�� ih� ^gm� ydh�� ijhl�dZ\[_a�f_ggbc�kljmfhd��Py�f�kp_\�klv�gbg��fZ}�gZa\mRbjhdZ� >hebgZ�� LZdbf� qbghf� ljbi�evkvd_ihk_e_ggy� a ljvho� [hd�\� [meh� h[f_`_g_ijbjh^gbfb� jm[_`Zfb�� A gZi�evgh�� klhjhgbqZklbgZ� i_j_fbqdb� i_j_lbgZeZky� ]eb[hdbf� yjhf�ih�^gm�ydh]h�ijhl�dZ\�kljmfhd��mj��FZol_cdZ��IeZgm\Zggy�ljbi�evkvdh]h�FZc^Zg_pvdh]hfh`_� [mlb� ^hke�^`_g_� gZ� i�^klZ\�� \b\q_ggyZ_jhnhlhag�fd�\�� ieZgm� aZ� ^Zgbfb� fZ]g�lgh�achfdb� lZ� j_amevlZl�\� jhadhihd�� GZZ_jhnhlhag�fdZo� ^h[j_� ihf�lg�� _e�ilbqg�kljmdlmjb�� ihf�lgZ� d\ZjlZevgZ� aZ[m^h\Z� \p_gljZevg�c� qZklbg��ihk_e_ggy��< hdj_fbo�f�kpyoihf�lg�� gZ\�lv� ihh^bghd�� [m^�\e��� iehs��� �\mebp���\¶�a^b�gZ�ihk_e_ggy��M p�ehfm� ki�\iZ^Z}� a�� ag�fdhf� [�evr^_lZevgbc�� fZ]g�lgbc� ieZg� FZc^Zg_pvdh]h�Jhaf�jb� lZ� jhaf�s_ggy� �����`bl_e� \bagZq_gh� aZfZ]g�lgbfb� ZghfZe�yfb� \�^� �o� j_rlhd�� QZklbgZ� agbo� jhalZrh\ZgZ� \ qhlbjvho� _e�ilbqgbokljmdlmjZo�� yd�� \ibkZg�� h^gZ� \ h^gm��?e�ikb� gZfbijhgmf_jh\Zgh�\�^�p_gljm�^h�djZ�\�ihk_e_ggy��GZj�agbo� ^�eygdZo� p�� kljmdlmjb� \b]ey^Zxlv� ih� �j�aghfm�� GZcdjZs_� ihf�lgh� i_jrbc�� Z[hp_gljZevgbc� _e�ik� lZ� ^jm]bc�� ydbc� \�^^�e_gh� \�^gvh]h� g_aZ[m^h\Zghx� iehs_x��M i�\^_ggh�ko�^g�cqZklbg��ihk_e_ggy�ihf�lgh�qhlbjb�jy^b�[m^�\_ev��Zm i�\g�qgh�aZo�^g�c�lZ�i�\g�qgh�ko�^g�c���ebr_�ljb�;m^�\e��� sh� \dexq_g�� ^h� _e�ilbqgbokljmdlmj��hj�}glh\Zg���yd�ijZ\beh��ih�^h\]�c�\�k��^hp_gljm� ihk_e_ggy�� M p_glj�� iZfCyldb�� \ hlhq_gg�i_jrh]h� h\Zem� aZ[m^h\b� agZc^_gh� ���� ZghfZe�c\�^�`bl_e��P_�fZc`_�lj_lbgZ�\�^�aZ]Zevgh]h�qbkeZZghfZe�c�� QZklbgZ� a gbo�� hkh[eb\h� \ i�\g�qg�cqZklbg�� ihk_e_ggy�� \brbdm\ZgZ� ih� e�g�yo�� h[jbkbyd�� gZ]Z^mxlv� \mebp�� lZ� d\ZjlZeb�� >_yd�� �\mebp��ihqbgZxlvky� \�^� \¶�a^�\� gZ� ihk_e_ggy�� >h\`bgZ

^_ydbo�a gbo�^hky]Z}����� ������f_lj�\��M i�\g�qg�cqZklbg�� ^_d�evdZ� �\mebpv�� klbdmxlvky� i�^� ijyfbfdmlhf�� fh`gZ� \b^�eblb� aZfdg_g�� kljmdlmjb�� shgZ]Z^mxlv�d\ZjlZeb��KZf_�lml�\�^f�q_gh�gZc[�evr�aZ�iehs_x�ZghfZe����LZd��dhfie_dk� �G��fZ}�iehsm[�ey�����d\��f_lj�\�M p_gljZevg�c� qZklbg�� ^hke�^`_gh� ljb`bleh\h�]hkih^Zjqbo� dhfie_dkb�� K_j_^� gbogZc[�evrbf� \by\b\ky� dhfie_dk� �F�� �� jhaf�jZfb��o�� f_lj�\�� P_� [meZ� ^\hih\_joh\Z� [m^�\eyaZ]Zevghx�iehs_x�[�ey�����d\��f_lj�\��GZ�^jm]hfmih\_jk�� \hgZ�fZeZ� ^\Z� ijbf�s_ggy�� h^g_� a gbo� �f_gr_� �� a ihnZj[h\Zghx� \ q_j\hgbc� dhe�ji�^eh]hx�� ^jm]_�� [�evr_� �� a ]ebgygbfb� eZ\Zfb\a^h\`� qhlbjvho� kl�g��Fh`eb\h�� p_c� [m^bghd� [m\f�kp_f�a�[jZgv�i_\gh�� ]jhfZ^b��J_rlZ� dhfie_dk�\fZeZ� kdjhfg�� jhaf�jb� � fh`_� [mlb� \�^g_k_gZ� ^hklZg^Zjlgh��aZ[m^h\b�ihk_e_ggy�GZ� ieZg�� ihf�lgh� d�evdZ� agZqgbo� aZiehs_x� g_aZ[m^h\Zgbo� ^�eyghd� m p_glj�ihk_e_ggy�� <hgb� fZxlv� iehsm� \�^� �� ^h� �� �� �]_dlZj�\��/ ^_d�evdZ�ihykg_gv�sh^h�pbo�f�kpv��G_\bdexq_gZ� fh`eb\�klv�� sh� dmevlmjgbc� rZj� lmlajmcgh\Zgh� hjZgdhx� � fZ]g�lg�� ZghfZe��� g_� [mehq_j_a� p_� aZn�dkh\Zgh�� D�� <�� Rbrd�g� \bkeh\b\ijbims_ggy��sh�lml�klhyeb�]ebgh[blg��[m^�\e���yd�g_� [meb� a ydbohkv� ijbqbg� agbs_g�� ih`_`_x��shihdeZeZ� djZc� �kgm\Zggx� FZc^Zg_pvdh]h�� Hl`_�fZ]g�lg�� ZghfZe��� ijhklh� g_� ml\hjbebky�� H^gZdke�^b� pbo� [m^�\_ev� g_� \^Zehky� ijhqblZlb� gZgZy\gbo�Z_jhnhlhag�fdZo��LZdbf�qbghf��p��^�eygdb\aZ]Ze��fh]eb�ebrZlbky�g_aZ[m^h\Zgbfb�I_jrbc��p_gljZevgbc�_e�ik��sh�hlhqm\Z\�\mebp��� lZ� �d\ZjlZeb��� fZ\� jhaf�jb� ���o����f_lj�\�� Lml�� l�kgh� h^gZ� [�ey� h^gh��� klhyeh� ���[m^�\_ev� j�agbo� jhaf�j�\�� <k�� \hgb� ih� ^h\]�c� \�k�[meb� hj�}glh\Zg�� ^h� p_gljm� ihk_e_ggy�� 1gl_j\Zef�`�[m^bgdZfb�[m\�\�^������^h������f��Yd�ihdZaZebjhadhidb��\hgb�[meb�dhgkljmdlb\gh�a¶}^gZg��h^bg�ah^gbf��A p_gljZevgh]h�h\Zem�^hke�^`_gh�aZebrdbdhfie_dkm� �@�� �� d�evdho� `bl_e�� i_j_djblbogZkbihf� dmj]Zgm� jZggvh[jhgah\h]h� \�dm��Lml� [mehjhadjblh�agZqgm�iehsm���ihgZ^������d\��f_lj�\��GZ^mfdm�D��<��A�gvdh\kvdh]h��gZ�\�^^Ze��d�evdho�f_lj�\\�^� lhjp�\� `bl_e� a gZi�evgh�� klhjhgb� ijhoh^beZ]ebgh[blgZ� kl�gZ�� hieb\b� ydh�� \by\e_gh� i�^� qZk^hke�^`_gv��JZahf�a lbf�} i�^klZ\b�kmfg�\Zlbky�\\b^�e_gg��gZ�nhg���jmglm�hieb\�\�p�}��kl�gb�>Ze��� aZ� kl�ghx�� jhadhiZgh� yfm� 91�aZih\g_gm�kf�llyf��<hgZ�\bgbdeZ�yd�dhleh\Zg�^ey\b^h[mldm� ]ebgb� i�^� qZk� [m^�\_evgbo� jh[�l�� :^`_gZ� kihjm^`_ggy� dh`gh]h� `bleZ� crehd�evdZgZ^pylv� dm[hf_lj�\� pvh]h� fZl_j�Zem�� ydbcaf�rm\Zeb�a iheh\hx��GZ�ieZg��ihk_e_ggy�ihf�lghd�evdZ� \¶�a^�\� ^h� p_gljZevgh�� qZklbgb�� yd�� fZxlvijh^h\`_ggy� m \b]ey^�� �\mebpv��� Ijhkl�j� f�`p_gljZevgbf� lZ� ^jm]bf� h\ZeZfb� g_� [mehaZ[m^h\Zgh��<�^klZgv�f�`�gbfb�kdeZ^Z}�\�^� ���^h����f_lj�\�gZ�j�agbo�^�eygdZo��Fh`gZ�\\Z`Zlb��shp_� [meh� ajh[e_gh� \ h[hjhggbo� p�eyo��:^`_� kZf_py� \�^klZgv� \�^ih\�^Z}� ijbp�evg�c� ^bklZgp��klj�ev[b�a emdZ���mex[e_gh��a[jh��ljbi�evp�\�>jm]bc� h\Ze� aZ[m^h\b� fZ\� jhaf�jb����o����� f_lj�\� � gZjZoh\m\Z\�� aZ� ^ZgbfbfZ]g�lgh�� achfdb�� ���� `bl_e�� Ke�^�� h^gZd�\jZom\Zlb��sh�g_�f_gr_����\�^khld�\�^jm]h]h�h\Zemg_� [meh� hohie_gh� fZ]g�lhachfdhx��P_� ljZibehkylhfm�� sh� i�\g�qgh�ko�^gZ� qZklbgZ� ihk_e_ggy� gbg�agZoh^blvky�i�^�aZ[m^h\hx��Dj�f�lh]h�`bleZ��sh
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IeZg�ihk_e_ggy���ijhlhf�klZ [�ey�k_eZ�FZc^Zg_pvd_�LZevg�\kvdh]h�jZchgm�Q_jdZkvdh��h[eZkl���qdeZ^_gbc�\������������jj��aZ�^Zgbfb�fZ]g�lgh��achfdb��AZ]ZevgZ�iehsZ�ihk_e_ggy���[�ey�����]_dlZj�Mfh\g��ihagZq_ggy��������ZghfZe���\�^�j_rlhd�`bl_e������fh`eb\��ZghfZe���\�^�`bl_e������`bleZ��i_j_djbl�dmj]Zghf�[jhgah\h]h�\�dm������klZ\hd���AZ�<�>m^d�gbf��
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\boh^ylv� gZ� kobeb� j�qdh\h�� ^hebgb� [mehajmcgh\Zgh�\ ���� j��i�^�qZk�dhjqm\Zggy�kZ^m��ydbclml�j�k� <boh^yqb� a s�evghkl�� aZ[m^h\b�� lbih\h�^ey�i_jrh]h�h\Zem�lZ�^Zgbo�jhadhihd�^jm]h]h��lmlfZeh� [ [mlb� ijbgZcfg�� \^\�q�� [�evr_�`bl_e� ^_kv^h������������KZf_�m ^jm]hfm�h\Ze��[meh�ijh\_^_ghgZc[�evr�� jhadhidb� �� ^hke�^`_gh� j_rldb� ��`bleh\h�]hkih^Zjqbo� dhfie_dk�\�� GZ� ^hke�^`_g�c^�eygp�� `bleZ� ih� ^h\]�c� \�k�� [meb� hj�}glh\Zg�� ^hp_gljm� ihk_e_ggy� � klhyeb� \ijblme� h^g_� ^hh^gh]h��a �gl_j\Zehf�g_�[�evr_����������f_ljZ��lZdkZfh��yd� � m�p_gljZevghfm�h\Ze���Lh[lh�ihk_e_ggyfZeh� s_� h^gm� e�g�x� a ijb[m^h\Zgbo� h^g_� ^hh^gh]h�`bl_e�

IeZg�ihk_e_ggy�[�ey�k�FZc^Zg_pvdh]h��kdeZ^_gbcgZ�i�^klZ\��Z_jhnhlhachfdb��AZ�D�Rbrd�gbf��
M i�\^_ggh�ko�^g�c� qZklbg�� ihk_e_ggy^jm]bc�_e�ik�aZ[m^h\b�f�kpyfb�afbdZ\ky�a lj_l�f�Ijhkl�j� f�`� gbfb� aZ[m^h\Zgh� ^hkblv� oZhlbqgh`bleZfb� j�agbo� jhaf�j�\� �� aZ� \bgyldhf� g_\_ebdh�^�eygdb� m i�\g�qgh�aZo�^ghfm� k_dlhj�� ihk_e_ggy�P�dZ\bf�} kdmiq_ggy�ijb[ebagh� a ���[m^�\_ev��yd�ml\hjxxlv�g�[b�ihk_e_ggy�\ ihk_e_gg���Lj_l�c� h\Ze� aZ[m^h\b� fZ\� jhaf�jb����o����� f_lj�\�� < gvhfm� gZjZoh\Zgh� ���dhfie_dk�\�� Lml� lZd� kZfh� qZklbgZ� iZf¶yldbagZoh^blvky� i�^� kmqZkghx� aZ[m^h\hx� lZajmcgh\ZgZ� gZ� kobe�� j�qdh\h�� ^hebgb� �� hl`_aZ]Zevg_��o�qbkeh�l_`�fZeh�[ [mlb�^_sh�[�evrbf�Lj_l�c� _e�ik� aZ[m^h\b� ^h[j_� ihf�lgh� m i�\^_ggh�ko�^g�c� lZ� i�\^_ggh�aZo�^g�c� qZklbgZo� ihk_e_ggy�<�g�agbdZ}�m i�\g�qg�c�ch]h�qZklbg���Q_l\_jlbc�h\ZeaZ[m^h\b� fZ\� jhaf�jb� ����o����� f_lj�\� �gZjZoh\m\Z\� aZ� ^Zgbfb� fZ]g�lgh�� achfdb� ^h� ���kihjm �̂� >h� pvh]h� qbkeZ� l_`� ke�^� [meh� [ ^h^Zlbi_\g_�qbkeh�kihjm �̂a ^�eygdb�i�^�kmqZkgbf�k_ehf�Dj�f� lh]h�� m ko�^g�c� qZklbg�� ihk_e_ggy� d�evdZ

^_kyld�\� `bl_e�� yd�� klhyeb� dhebkv� m aZieZ\�� j�LZevygdb�� l_i_j� ihoh\Zg�� i�^� \h^hx� klZ\dZ�� GZch]h� ^g�� gbg�� agZoh^ylv� njZ]f_glb� ihkm^m� lZh[iZe_gm� ]ebgm� �� j_rldb� ljbi�evkvdbo� `bl_e�F�kpyfb� gZ� ieZg�� kihjm^b� q_l\_jlh]h� _e�ikmafbdZxlvky� a lj_l�f� �� >hkblv� q�ldh� py� kljmdlmjZijhkl_`_gZ� a gZi�evgh�� klhjhgb�� h^gZd� �gl_j\Zef�`� `bleZfb� lml� ^hkblv� agZqgbc� � \hgb� g_ml\hjxxlv� kmp�evgh�� aZ[m^h\b�� yd� fb� p_kihkl_j�]Zeb� m i_jrhfm� lZ� ^jm]hfm� h\ZeZo�Ijhkl�j�f�`�lj_l�f�lZ�q_l\_jlbf�h\ZeZfb�oZhlbqghaZ[m^h\Zgh�� ijbqhfm� hkh[eb\h� s�evgh� �� gZ^Rbjhdhx�>hebghx��m gZc[�evr�aZobs_ghfm�f�kp��@bleZ� \ q_l\_jlhfm� h\Ze�� j�agbo� jhaf�j�\�� LZd�jhadhiZgbc� lml� dhfie_dk� �B��fZ}� jhaf�jb� ��o�f �gZe�qm}� g_�f_gr_� i¶ylb� ijbf�s_gv� gZ� ^\ho� k\h�oih\_joZo�AZ� f_`Zfb� q_l\_jlh]h� h\Zem� [meh\by\e_gh� d�evdZ� ^_kyld�\� fZ]g�lgbo� ZghfZe�c�� mlhfm� qbke�� ^hkblv� kbevgbo�� <bkeh\ex\Zebkyijbims_ggy�� sh� lml� fh]eb� jhalZrh\m\Zlbky\bjh[gbq�� dhfie_dkb�� Z agZqg�� ZghfZe��� gZe_`Zlv]hgqZjgbf�i_qZf��H^gZd�Zjo_heh]�qg��jhadhidb�gZp�c�qZklbg��ihk_e_ggy�ihdb�sh�g_�[meh�ijh\_^_gh��iblZggy� ebrZ}lvky� \�^djblbf�� K\h]h� qZkm\bkeh\ex\Zebky� ijbims_ggy� ijh� �kgm\Zggy� agZi�evgh�� klhjhgb� jh\m�� ydbc� fZ\� aZobsZlbihk_e_ggy� a gZc[�evr� ijbklmigh]h� [hdm� �� gZ^�eygp��f�`�Rbjhdhx�^hebghx� lZ�yjhf�FZol_cdZ�H^gZd� fZ]g�lgZ� achfdZ�� ijh\_^_gZ� ����� jhdm� gZp�c� ^�eygp�� g_� \by\beZ� ke�^�\� lZdh]h� jh\m��G_fZ}ch]h�� gZ�Z_jhnhlhag�fdZo�AZebrZxlvky� lZdh`� lZ}fgbp_x� k\�le�d�evp_\�� kljmdlmjb� �jh\b"��� \by\e_g�� gZZ_jhnhlhag�fdZo� aZ� f_`Zfb� ihk_e_ggy� gZ� djZxfbkm� f�`� LZevygdhx� lZ� Rbjhdhx� >hebghx�FZ]g�lgZ� achfdZ� g_� \by\beZ� lml� ZghfZe�c� \�^`bl_e��Hl`_��ebrZ}lvky�ijbimklblb��sh�lml�fh]eb[mlb�yd�kv�kihjm^b� �grh]h� lbim��GZ�f�kp_\hkl�� lmlihf�lg�� i�^\bs_ggy� ^�Zf_ljhf� ^h� ��� �� ��f �\bkhlhx������ ����f_lj��>ey�jhalZrm\Zggy�dmj]Zg�\^�eygdZ�jhalZrh\ZgZ�gZ^lh�gbavdh�m aZieZ\��j�qdb�Fh`_�� p�� d�evpy� �� ke�^b� a[m^h\Zgbo� a ^_j_\Zk\ylbebs� gZ� gZkbiZo�� hlhq_gbo� jh\Zfb�� Ih^�[g�kihjm^b� [meb� ihrbj_g�� m ljbi�evkvd�� qZkb� \P_gljZevg�c� /\jhi��� Mk�� p�� f�kpy� \ FZc^Zgp�� s_q_dZxlv�gZ�k\h�o�^hke�^gbd�\�Lbi�ihk_e_gv�ijhlhf�kl�ijh�kgm\Z\�ihgZ^���� jhd�\� � ^ey� ch]h� aZ[m^h\b� [meh� \bjh[e_ghkZf_�px�ieZgm\Zevgm� ko_fm��sh� \dexqZeZ� lbkyq�`bl_e��ih}^gZgbo�\ h\Zevg��kljmdlmjb��a \mebpyfblZ� d\ZjlZeZfb�� kdeZ^ghx� kbkl_fhx� mdj�ie_gv�I_j_^�gZfb���fh`eb\h�gZc^Z\g�r��f�klZ�/\jhib�IeZgm\Zggy� ljbi�evkvdbo� ihk_e_gv� \Fhe^h\�� lZ� gZ� >g�klj�� l_`� \b\q_gh� �aaZklhkm\Zggyf�fZ]g�lgh��achfdb��>h�_lZi�\�<11�lZ�K1\�^ghkylvky�lZd��ihk_e_ggy��yd�Dhg�\dZ�lZ�=eZ\Zg� �1��Ihk_e_ggy�=eZ\Zg� �� 1 jhalZrh\Zg_�\ ��� ��df�gZi�\^_ggbc� aZo�^� \�^� k_eZ� =eZ\Zg� >jhd�ckvdh]hjZchgm�Fhe^h\b��gZ�e�\hfm�kobe��rbjhdh��^hebgbj��J_ml��AZieZ\Z�J_mlZ�\ pvhfm�f�kp��aZ[hehq_gZ�lZd� kZfh� yd� � ^�eygdZ� kobem�� sh� ijbey]Z}� ^hl_jblhj��� ihk_e_ggy� a i�\g�qgh]h� koh^m�� A]�^gh^Zgbo� fZ]g�lgh�� achfdb�� ihk_e_ggy� gZ]Z^m}ljbdmlgbd�\ ieZg���sh�ih\lhjx}�h[jbkb�f�kp_\hkl��^_�\hgh�jhalZrh\Zg_��IZf
yldZ� aZcfZ}�iehsm�^h��� ]Z�� Lml� gZjZoh\Zgh� ���� j�agbo� ZghfZe�c�Jhaf�jb� �o� j�ag��� GZc[�evr� lbih\bfb� } ZghfZe��
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i�^ijyfhdmlg�� \ ieZg��� ^h\`bghx� ��� �� ��f �rbjbghx� �� �� �� f�� LjZieyxlvky� ^h\]�� �� ^h� ��f �rbjhd�� �� ^h� ��� �� ��f ZghfZe��� �� qZklbgZ� a gbo�gZi_\g_�� } \�^h[jZ`_ggyf� ijb[m^h\Zgbo� h^g_� ^hh^gh]h� `bl_e�� Ihjmq� a ZghfZe�yfb� \�^� `bl_eaZn�dkh\Zgh�h\Zevg��\ ieZg��g_\_ebd��h[
}dlb� ���o��� �f �� gZi_\g_� ke�^b� \�^� yf� lZ� dZj¶}j�\� ^ey^h[m\Zggy�]ebgb�

IeZg�ihk_e_ggy�_lZim�<�11 [�ey�k�=eZ\Zg�Fhe^h\Z��aZ�^Zgbfb�fZ]g�lgh��achfdb��AZ<�>m^d�gbf��
@bleZ�� jhalZrh\Zg�� ih� ah\g�rgvhfmi_jbf_ljm��hj�}glh\Zg�� oZhlbqgh��ebr_� \ aZo�^g�cqZklbg�� \hgb� ih� ^h\]�c� \�k�� gZijZ\e_g�� ^h� p_gljm�Fh`gZ� \b^�eblb� lZdh`� ]jmib� a �� �� ��� [m^�\_ev� mj�agbo� ch]h� qZklbgZo�� sh� ml\hjxxlv� hdj_f��]g�a^Z��� M p_glj�� } iehsZ�� \ ��� hlhq_gg�� �� ljbkihjm^b� agZqgbo� jhaf�j�\�� A gZi�evgh�� i�\^_ggh�klhjhgb� jy^� `bl_e� jhalZrh\Zgh� ^hkblv� s�evgh��gl_j\Ze�f�`�gbfb�g_�i_j_\bsm}������f��Ih�p_gljm} ^\Z�rbjhdbo�ijhoh^b���^h���f dh`_g��ihk_j_^bg�f�`�ydbfb���ZghfZe�y�jhaf�jZfb���o���f��GZ\ijhlb\oh^�\� �� g_aZ[m^h\ZgZ� iehsZ� jhaf�jZfb� ��o��f_lj�\� Ijh� dhgdj_lgbc� \b]ey^� Zjo_heh]�qgboh[¶}dl�\� i_\gm� �gnhjfZp�x� ^Zxlv� jhadhidb�� yd�<� ;�d[Z}\� ijh\�\� ����� jhdm� gZ� i�\^_ggh�ko�^g�chdhebp��ihk_e_ggy��J_rldb�`bleZ�jhaf�jZfb��o��f aZey]Zeb�gZ�]eb[bg�������� �������f \�^�ih\_jog�� �[meb� ihrdh^`_g�� ]eb[hdhx� hjZgdhx�� <hgbkdeZ^Zebky� a ^\ho� rZj�\� h[iZe_gh�� ]ebgygh�h[fZadb� aZ]Zevghx� lh\sbghx� \�^� �� ^h� �kf�� GZi�^eha��`bleZ�\by\e_gh�j_rldb�i_q��lZ�\bfhklhd�a]ebgb��jha\Zeb�ihkm^bg���ihgZ^�����\bjh[�\�j�agbolbi�\�� agZjy^^y� ijZp��� klZlm_ldb�� >Zlm}lvkyihk_e_ggy�=eZ\Zg�i_jrhx�iheh\bghx���lbk��^h�g�_� <bdebdZ}� ih^b\� ieZgm\Zggy� ihk_e_ggyI_lj_gb�\ Fhe^h\���GZ�Z_jhnhlhag�fdm�ijhqblZg�h^bgZ^pylv� d�e� aZ[m^h\b� � jZ^�Zevg�� \mebp��Ihk_e_ggy� hlhq_g_� \_ebdbfb� kihjm^Zfb�� GZ^mfdm� <�fZjd_\bqZ� \hgb� fh]eb� ]jZlb� jhevh[hjhggbo� [Zrl� ih� i_jbf_ljm� k_ebsZ��GZ�`Zev�i_j_\�jblb� p_c� ieZg� \`_� g�dheb� � g�dhfm� lZd� � g_\^Zklvky�� Z^`_� gZ� f�kp�� k_ebsZ� iehs_x� \ ��

]_dlZj� �h^gh]h� a gZc[�evrbo� \ Fhe^h\��� [mehaZdeZ^_gh�\bgh]jZ^gbd�

IeZg�ihk_e_ggy�_lZim�K�1 [�ey�k�I_lj_gb�Fhee^h\Z��aZ�^Zgbfb�Z_jhnhlhachfdb��AZ<�FZjd_\bq_f�
M K_j_^gvhfm� Ih^g�ijh\C� \� p_c� qZka[_j�]Zebky� ZjoZ�qg�� ieZgm\Zevg�� kljmdlmjb�� ^_� \fZebo� ihk_e_ggyo� `bleZ� jhaf�sm\Zebky� ih� dhem�DhehfbcsbgZ� ������\ p_glj��[m^m\Zehky�^\Z� ��ljbdhfie_dkb�

<b^�gZ�mdj�ie_g_�jh\hf�� \Zehf�ljbi�evkvd_ihk_e_ggy�_lZim�K11�[�ey�f�@\Zg_pv�
GZ� gZci�ag�rbo� _lZiZo� Ljbi�eeya¶y\eyxlvky� �m Fhe^h\���Ih^g�kljh\¶��� gZ�Ih^�ee��ihk_e_ggy�� jhalZrh\Zg�� gZ� \bkhdbo� fbkZo� lZhklZgpyo��mdj�ie_g��jh\Zfb�lZ�\ZeZfb� �;jbga_gb� �Pb]ZgdZ��@\Zg_pv���Sh\[��IZ\hehq��Iheb\Zg�\�Yj�� 111 lZ� �g����Ihk_e_ggy�m @\Zgp���^hke�^`_g_�L��=�Fh\r_x�� [meh� mdj�ie_g_� jh\hf� lZ� \Zehf�h[deZ^_gbf�dZf�ggyf��Ihk_e_ggy�Dhkl_rlb� �� 19�\Fhe^h\��aZobsZeZ�ihlj�cgZ�e�g�y�mdj�ie_gv�a jh\�\lZ� \Ze�\��RbjbgZ� \Ze�\�� yd�� a[_j_]ebky� gZ� \bkhlm^h������f kdeZ^Z}���f_lj�\��RbjbgZ�jh\�\�m \_jog�cqZklbg�� ^hky]ZeZ� �� f�� Z ]eb[bgZ� �� ��� ��f�� Lh[lhgZ\�lv� kvh]h^g�� \�^^Zev� ^h� \_jrbgb� \Zem� a ^gZjh\m� ky]Z}� �f�� Z \� ^Z\gbgm� \hgZ� fZeZ� [mlb[�evrhx��Ih�]j_[_gx�\Zem��gZi_\g_��crh\�iZe�kZ^�� hlh`� nhjl_py� \b]ey^ZeZ� p�edhf� khe�^gh�� LZd�]hjh^bsZ� ijbdjb\Zeb� p�e�� j�qdh\�� ^hebgb�



��

kem]m\Zeb� ijblmedhf� ^ey� `bl_e�\� gZ\dhebrg�ok_ebs�m jZa��g_[_ai_db�Ke�^�a]Z^Zlb�i�agvhljbi�evkvd_�ihk_e_ggy[�ey�k��DZaZjh\bq��gZ�>g�ij���^_�jhadhiZgh�d�evp_\�jh\b��\ibkZg��h^bg�\ h^bg��^�Zf_ljhf� [ebavdh� ��f��Mdj�ie_ggy�aZobsZeb�ebr_�p_gljZevgm�qZklbgmk_ebsZ�� AZ� qZk�\� i�agvh]h� Ljbi�eey� ih^�[g�mdj�ie_ggy�\�^hf��gZ�l_jblhj���Ihevs���Keh\Zqqbgb��m j�agbo�Zjo_heh]�qgbo�dmevlmjZo�

GZ�\k�o�_lZiZo�Ljbi�eey� �kgm\Zeb� k_ahgg�k_ebsZ�� [�evr�klv� a ydbo� [meZ� ih\¶yaZgZ� afbkeb\kl\hf� Z[h� jb[Zevkl\hf� �ihk_e_ggy� \jZchg�� =Zj^m� gZ� I�\^_gghfm� ;ma��� =jb]hj�\db�1]gZl_gdh\Z�]hjZ��gZ�>g�ij��lZ��g����yd��kdeZ^Zebky�albfqZkh\bo� e_]dbo� gZa_fgbo� Z[hgZi�\a_feygdh\bo� `bl_e�� gZ\dheh� ydbo� agZc^_gh[Z]Zlh�]hkih^Zjkvdbo�yf�

AZ[m^h\Z�ihk_e_ggy���ijhlhf�klZ��Dhfi
xl_jgZ j_dhgkljmdp�y�\bdhgZ\_pv�F�F�<�^_cdh��d_j�\gbd�F�X�<�^_cdh��
:JO1L?DLMJ:�IHK?E?GV

:jo�l_dlmjm�ljbi�evkvdbo�ihk_e_gv�fh`gZ\b\qZlb� gZ� i�^klZ\�� ^Zgbo� Zjo_heh]�qgbo^hke�^`_gv�� Z lZdh`� ]ebgygbo� ljbi�evkvdbofh^_e_c�`bl_e� Z[h� �o� qZklbg�� agZc^_gbo� i�^� qZkpbo� jhadhihd�� Sh� ` agZoh^ylv� Zjo_heh]b�jhadhimxqb� j_rldb� ljbi�evkvdbo� `bl_e"� <�^hfZgZf� �klhj�y� jhadhihd� ihk_e_gv� ljbi�evkvdh�dmevlmjb�gZe�qm}�[ebavdh�����jhd�\��M\_kv�p_c�qZk\q_g�� gZfZ]Zebky� jha�[jZlbky� \ lhfm�� sh� kZf_agZc^_gh� i�^� qZk� jhadhihd��sh� y\eyxlv� kh[hx� l�dmib� i_j_iZe_gh�� ]ebgb�� i_j_f�rZg�� a meZfdZfbihkm^m� �� qb� lh� ^Z\g�� [m^�\e��� qb� j_rldb� ]jh[gbpvZ[h� ihoh\Zgv�� GZmdh\bfb� kmi_j_qdZfb� a pvh]hijb\h^m�jykg�xlv�klhj�gdb�ih\Z`gbo�Zjo_heh]�qgbo\b^Zgv�� Kd�evdb� ebr_� \Zj�Zgl�\� j_dhgkljmdp�c^Z\g�o�[m^�\_ev�[meh�aZijhihgh\Zgh�>h\]�� jhdb� g_aZi_j_qgbf� Z\lhjbl_lhf� \Zjo_heh]��� Ljbi�eey� [meZ� ^hdlhj� �klhjbqgbo� gZmdL_lygZ�K_j]��\gZ�IZkk_d��KZf_�\ ���ijZpyo�fh`gZagZclb�j_dhgkljmdp���ljbi�evkvdbo�`bl_e��sh�klZeboj_klhfZl�cgbfb�� Jhaih\�fh� dhjhl_gvdh� ijh�klhj�x� �o� kl\hj_ggy�� KibjZxqbkv� gZ� j_amevlZlbjhadhihd� d�evdho� ^_kyld�\� ljbi�evkvdbo� kihjm �̂ \

Ih^g�ijh\¶� �gZkZfi_j_ �̂ �� gZ� ihk_e_gg�DhehfbcsbgZ� �� 1 [�ey�OZe_i
y�� m ��� �� � jhdb�L��K�IZkk_d� lZ� ��� dhe_]Z� X�� /�� Djbq_\kvdbcaZijhihgm\Zeb� hjb]�gZevgm� j_dhgkljmdp�xljbi�evkvdh]h� [m^bgdm� lZ� l_ogheh]��� ch]h[m^�\gbpl\Z�<hgb� ^h\h^beb�� sh� ljbi�evp�� gZ\bj�\gygm� ih\_jogx� a_fe�� \deZ^Zeb� rZj� ^_j_\Z�ieZob��djm]eyd���ydbc�h[fZam\Zeb�a\_jom�kmf�rrx]ebgb�a iheh\hx��Z[h�qbklhx� ]ebghx��\bj�\gxxqbih\_jogx�� Ml\hj_gm� ih\_jogx� aZ]eZ^`m\Zeb�\djb\Zeb� lbgvdhf�� Z ihl�f� \biZex\ZebjhadeZ^_gbfb� gZ� ih\_jog�� \h]gbsZfb��Ml\hj_gbc]ebgygbc�fhghe�l���lhqhd�ijZ\b\�aZ�i�^eh]m��gZ�yd�ckihjm^`m\Zeb�i_q���e_`Zgdb��\�\lZj�� ��\k_��sh�fZ}[mlb� \ [m^bgdm��GZ\dheh� ]ebgygh]h� fZc^ZgqbdZ� ��³iehsZ^db´�jhk�ckvdhx�Z[h�³lhqdZ´�aZ�mdjZ�gkvdhxgZmdh\hx�l_jf�gheh]�}x�i_jrh��iheh\bgb�klhe�lly�a\h^beb�kl�gb��ihl�f���^\hkobebc�^Zo��QZk�\�^�qZkmi�^eh]m� ihgh\ex\Zeb�� \djb\Zxqb� gh\bf� rZjhf]ebgb�� ;meh� gZ\�lv� ijh\_^_gh� ihevh\�_dki_jbf_glb� a h[iZe_ggyf� lZdh]h� lhqdZ�� Z



��

eZ[hjZlhjg�� ^hke�^`_ggy� ]ebgygh�� h[fZadb� g�[b� �lh�i�^l\_j^beb�aZijhihgh\Zgm�j_dhgkljmdp�x�

Ljbi�evkvdbc�lhqhd�\ ijhp_k��jhadhihd��h[iZe_gZh[fZadZ��\�^[bldb�dhehlh]h�^_j_\Z��^_lZe��gl_j
}jm��Ihk_e_ggy�DhehfbcsbgZ��jhadhidbLjbi�evkvdh��_dki_^bp���������������jhd�\��KZf_�p�fZl_j�Zeb�klZeb�hkgh\hx�j_dhgkljmdp��ljbi�evkvdh]h�`bleh[m^m\Zggy�L�IZkk_d�lZ�X�Djbq_\kvdbf��Nhlh�a Zjo�\m�1gklblmlmZjo_heh]���
IhgZ^ ljb^pylv� jhd�\� py� j_dhgkljmdp�ykijbcfZeZky� [_a� `h^gbo� aZkl_j_`_gv�� GZ\�lv� aZf_`Zfb�KJKJ��m Jmfmg���Zjo_heh]b�ijbcgyeb�kZf_px� \_jk�x� j_dhgkljmx\Zggy [m^�\_ev� dmevlmjbDmdml_g�� ��Ljbi�eey� �� � ljbfZxlvky� �� ^hk����:e_�gZihqZldm������o jhd�\�ljbi�evkvdZ�Zjo_heh]�y�m kijZ\�l_hj��� `bleh[m^m\Zggy� i_\ghx� f�jhx� klZeZ� gZjha^hj�``��

J_dhgkljmdp�y�ljbi�evkvdh]h�`bleZ��ajh[e_gZL�IZkk_d aZ�jhadhidZfb�m <heh^bfbj�\p��

KijZ\Z� \ lhfm�� sh \bjhkeh� gh\_ihdhe�ggy� ^hke�^gbd�\�� Z fZkrlZ[b� ihevh\bo^hke�^`_gv� m ihj�\gygg�� a ���fb�� � gZ\�lv� ���fbjhdZfb��agZqgh�ajhkeb��< Zjo_heh]���kZf_�d�evd�klvgh\bo� ^`_j_e� fh`_� ijb\_klb� ^h� ihy\b� gh\bo^mfhd�� j_dhgkljmdp�c�� <`_� g_� [m\� lZdbf\bagZqZevgbf� Z\lhjbl_l� ijh\�^gbo� ^hke�^gbd�\�� �ihy\Z�gh\h]h�ih]ey^m�gZ�j_q��klZeZ�fh`eb\hx������jhdm� Zjo_heh]� a Fhe^h\b�<k_\heh^1\Zgh\bq� FZjd_\bq� aZijhihgm\Z\� \eZkgm�hjb]�gZevgm� j_dhgkljmdp�x�ljbi�evkvdh]h�[m^bgdm�=heh\ghx� l_ahx�� i�^dj�ie_ghx� j_amevlZlZfb\eZkgbo�jhadhihd�gZ�ljbi�evkvdbo�ihk_e_ggyo�[meZlZ�� sh� ³lhqhd´� �� lh� j_rldb� f�`ih\_joh\bo� �]hjbsgbo�i_j_djbll�\�[m^bgd�\�lZ� �grbo�kl\hj_gboljbi�evpyfb�kihjm �̂�L_��sh�[meh�gZ� qZk� aZ]b[_e�[m^bgdm� \ ijbf�s_ggyo� �� �gl_j¶}jb�� ihkm^�agZjy^^y� ijZp�� �� i_j_l\hjbehky� gZ� �gZqbgdm�aZ\Zem�h[iZe_gbo�\h]g_f�j_rlhd�^_j_\h�]ebgygbo]hjbsgbo� lZ�f�`ih\_joh\bo� i_j_djbll�\� [m^bgd�\�Hlh`��ihqbgZxqb�jhadhidb�m FZc^Zgp��^hke�^gbdbfZeb� dj�f� �grh]h� \bagZqblbky� a lbf�� sh� ` \hgb\eZkg_�jhadhimxlv���³lhqdb´�Z[h�shkv��gr_�Ch]h� i�^ljbfZeZ� mq_gbpy� L�IZkk_d� �\�^hfZ� gZ� lhc� qZk� ^hke�^gbpy� ljbi�evkvdh�dmevlmjb�D�Q_jgbr�

@bleh�a ]hjbs_f��a�ihk_e_ggy�JZdh\_pv��AZD�Q_jgbr��

J_dhgkljmdp�y�^\hih\_joh\h]h�`bleZ�aihk_e_ggy�E_gd�\p� �aZ�D�Q_jgbr��
<hgZ� \_eZ� jhadhidb� gZ� ihk_e_gg�JZdh\_pv� �Fhe^h\Z�� � ^�creZ� ^h� \bkgh\dm�� shaZijhihgh\ZgZ� <<�FZjd_\bq_f� j_dhgkljmdp�y� }kemrghx��< j_amevlZl��D�Q_jgbr \�^l\hjbeZ�ih� �gh\hfm�g_�l�evdb�jhadhiZg��\ JZdh\p��kihjm^b��Ze_i_j_]eygmeZ�j_amevlZlb�\eZkgbo�^hke�^`_gv������o
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Ijbgpbi�j_dhgkljmdp�� kihjm �̂ljbi�evkvdh��dmevlmjb�aZ�^Zgbfb�jhadhihd��aZijhihgh\Zgbc�<�FZjd_\bq_f�ko_fZ���<bdhjbklZgh�nhlh]jZn���a jhadhihd�m <heh^bfbj�\p��lZ�FZc^Zg_pvdhfm�
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jhd�\� gZ� jZggvhljbi�evkvdhfm� ihk_e_gg�� [�eyk�E_gd�\p��\ MdjZ�g��AZ�^hke�^`_ggy�Zjo�l_dlmjb�ljbi�evkvdh]hFZc^Zg_pvdh]h� \ay\ky� gZmdh\bc� ki�\jh[�lgbdH^_kvdh]h� Zjo_heh]�qgh]h� fma_x� DhklyglbgA�gvd�\kvdbc��<�g�fZ\�^hk\�^�jh[hlb�gZ�jhadhidZo�m<� FZjd_\bqZ� � [m\�i_j_dhgZgbf�ijb[�qgbdhf�ch]hih]ey^�\�gZ�ljbi�evkvd_�`bleh[m^m\Zggy��A kZfh]hihqZldm� jhadhihd� \ FZc^Zgp�� \�g� gZfZ]Z\kyaZn�dkm\Zlb�\k_�jhadhiZg_�g_�l�evdb�gZ�\�^ih\�^gbodj_ke_ggyo��Ze_� � gZ�nhlhieZg���HklZgg�c� jh[bebaZ� ^hihfh]hx� i�^gylh]h� gZ� �f gZ^� jhadhihfnhlhZiZjZlZ�� ag�fZxqb� d\Z^jZl� aZ� d\Z^jZlhf�LZdbc� nhlhieZg� a gZg_k_gbfb� gZ� gvh]h� ^Zgbfbg�\_ex\Zggy�ih\_jog��[m\�g_�f_gr�i_j_dhgeb\bf�Z ]heh\g_� �� [�evr� ^hdeZ^gbf� aZ� [m^v�yd_dj_ke_ggy�

NhlhieZg�njZ]f_glm�dhfie_dkm��;��mFZc^Zg_pvdhfm�
M gZfZ]Zgg�� agZclb� g_\eh\bf�� kl�gbljbi�evkvdbo�[m^�\_ev�gZ�jhadhi��aZebrZeb�[_ae�qa_feygbo� [jh\hd� �klhjhgg�� \�^\�^m\Zq�� jhadhimkZf_��o�� \\Z`Zeb�aZ�kl�gb���yd��nhlh]jZnm\Zeb�ijbj�aghfm� hk\�le_gg��� < h^ghfm� \biZ^dm� lZd_³ihex\Zggy´� aZ� kl�gZfb� ^Zeh� afh]m� ����� jhdmagZclb� j_rldb� ^\ho� ]ebgh[blgbo� kl�g�� yd�koh^bebky� i�^� ijyfbf� dmlhf�� Dh`_g� \�^[blhd^_j_\Z� gZ� ]ebgyg�c� h[fZap�� [meh� gZg_k_gh� gZieZg�� MeZfhd� aZ� meZfdhf� kdeZehky� ^a_jdZevg_\�^h[jZ`_ggy� ^_j_\¶ygh�� dhgkljmdp���� Hkd�evdbrZj�\� ]ebgb� a \�^[bldZfb� [meh� d�evdZ�� lh� �gZghkbeb� �o� gZ� j�ag�� ieZgb�� lZd� kZfh�� yd� � \k�agZo�^db�� sh� ljZieyebky� gZ� j�agbo� j�\gyo�� ^ha_fgh��ih\_jog��\dexqgh��LZd�dhfie_dk� ³?´�jhadhi

D� A�gvd�\kvdh]h� �� klZ\� ihe�]hghf� ^ey\�^ijZpx\Zggy� fZc[mlgvh�� f_lh^bdb� jhadhihd� mFZc^Zgp�� �� gZ� [Z]Zlvho� �grbo� ihk_e_ggyo� \MdjZ�g���gZ�^_kylbj�qqy�\i_j_^�>hke�^`_g�� jm�gb� fZc^Zg_pvdbo� [m^bgd�\aZi_j_qm\Zeb� �� imgdl� aZ� imgdlhf� �� ³deZkbqg�́ih]ey^b� gZ� ljbi�evkvd_� `bleh[m^m\Zggy�� yd�� g_^Z\Zeb�^hklZlgvh�� \�^ih\�^�� gZ� l_��sh� \�^djbehkyhqZf� Zjo_heh]�\�� >_� \hgZ�� lZ� \bj�\gygZaZa^Ze_]�^v� a_feygZ� ih\_jogy"� 2� qhfmkv� g_fZ}�AZf�klv�g_��yd�kv�yfb��^_kyldb�ihkm^bg�gZ�a_feyg�c^he�\p��� yd�� g_fh`eb\h� kibkZlb� gZ� ³jblmZevg�`_jl\b� ijb� aZdeZ^Zgg�� [m^bgdm� ´�� A\�^db� d�evdZrZj�\� ]ebgb� a \�^[bldZfb� ^_j_\bgb�� ydbc� k_gk\deZ^Zlb�gZ�klZjm�^he�\dm�gh\bc�rZj�^_j_\Z�� � qbfh`eb\h� \deZklb� ch]h� \aZ]Ze�� j�\gh"� Fb� [Zqbeb^Ze_dh� g_� �^_Zevgh� j�\g_� kdmiq_ggy� ]ebgygh�h[fZadb�� GZ\�sh� \deZ^Zlb� gh\m� ^he�\dm�� g_jha�[jZ\rb� klZjbo� i_q_c�� e_`Zghd"� Qhfm� gZklZj�c��i_jr�c�^he�\p�� aZebr_gh�\_kv�ihkm^��ydbc[m\�m ijbf�s_gg�"�Qb�fh`gZ�hljbfZlb�lZdbc�\biZeih\_jog�� m a\bqZcghfm�\h]gbs�"�HklZgg}�iblZggy\bgbdeh�� dheb� jha[bjZxqb� gZrZjm\Zggy�gZljZibeb� gZ� qbfZe�� ^�eygdb�� h[i_q_g�� ^h� klZgmreZdm���f�kpyfb�]ebgZ�ihl_deZ��yd�kf_lZgZ��<h]hgvy\gh�[m\�[�evrbc��g�`�m i_j_k�qghfm�\h]gbs���P_�`ydm� lj_[Z�fZlb� d\Ze�n�dZp�x� ³ih`_`gbdZ´��sh[�g_kiZeblb� oZlm��hlZd� j_fhglmxqb�^he�\dm� \�^djblbf\h]g_f�� <h�klbgm�� ^b\gbc� gZjh^� l�� aZ]Z^dh\�ljbi�evp��� �� ydsh� ih\�jblb� m ³\h]gygm´� l_ogheh]�x[m^�\gbpl\Z�Hi_jmxqb� j_amevlZlZfb� jhadhihd� \FZc^Zgp��� D�� A�gvd�\kvdbc� ^hkblv� i_j_dhgeb\h^h\h^b\�� sh� gZrZjm\Zggy� h[iZe_gh�� ]ebgb� }j_rldZfb� f�`ih\_joh\bo� Z[h� ]hjbsgboi_j_djbll�\�� �� kd�evdb� rZj�\� ]ebgb�� kl�evdbi_j_djbll�\�� Z hl`_� �� � ih\_jo�\� �ijb� pvhfm`bleh\bf�� yd� ijZ\beh�� [m\� ^jm]bc� ih\_jo�� Z gZi_jrhfm� jhalZrh\m\Zebky� ]hkih^Zjkvd�ijbf�s_ggy����<�g�gZ\�lv�ijh\�\�gh\��_dki_jbf_glb�� h[iZex\Z\ �lhqhd�� aZ� j_p_ilhf� L�K�IZkk_d�� Zihl�f� kiZeb\� fh^_ev� ^\hih\_joh\h]hljbi�evkvdh]h� `bleZ�� a[m^m\Z\rb� �� gZ� ih^\�j
�[Zlvd�\kvdh]h� [m^bgdm�� ?dki_jbf_glb� p�� \ p�ehfmi�^l\_j^beb� yd� ]�ihl_ab� <�FZjd_\bqZ� lZd� � ^mfdbkZfh]h� D�A�gvd�\kvdh]h� sh^h� hkgh\gbo� aZkZ^ljbi�evkvdh]h�`bleh[m^m\Zggy�

D�A�gvd�\kvdbc�jh[blv�kijh[m�\biZeblb�\h]gbs_fljbi�evkvdbc��lhqhd��
Gh\�� jhadhidb� ^Zeb� afh]m� ]h\hjblb� ijhlZdm� j�q�� yd� ljbi�evkvdZ� Zjo�l_dlmjZ�� Ijhkl�� lZ
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ihrbj_g��fZl_j�Zeb���^_j_\h�� ]ebgZ�^Z\Zeb�afh]mkl\hjx\Zlb� dhfnhjlZ[_evg�� ^\hih\_joh\�ihf_rdZggy�� KlZg^ZjlgZ� aZ[m^h\ZFZc^Zg_pvdh]h�� gZijbdeZ �̂� kdeZ^ZeZky� a^\hih\_joh\bo��dhl_^`�\���a�aZ]Zevghx�iehs_x�\�^���^h� ����d\Z^jZlgbo�f_lj�\��GZ�^jm]hfm�ih\_jk�`beb�� Z i_jrbc� \bdhjbklh\m\Zeb� ^ey� ihlj_[]hkih^Zjkl\Z��LZdbc�[m^bghd�gZe_`Z\�a^_[�evrh]hhdj_f�c�k�fC� �h^bg�[m^bghd���h^g_�\h]gbs_��

Dhfi
xl_jgZ j_dhgkljmdp�y�^\hih\_joh\h]hljbi�evkvdh]h�`bleZ��AZ�fZl_j�ZeZfb�jhadhihd�\FZc^Zg_pvdhfm�
GZc[�evr�� a ljbi�evkvdbo� [m^�\_evFZc^Zg_pvdh]h� fZeb� iehsm� ihgZ^� ���� �� ���d\Z^jZlgbo� f_lj�\�� Z k_j_^� s_� g_jhadhiZgboh[¶}dl�\� } ZghfZe��� iehs_x� \ ���� d\Z^jZlgbof_lj�\�� Sh� p_�� j_rldb� ojZf�\�� iZeZp�\"� 2o� s_gZe_`blv� ^hke�^blb�� JhadhiZgh� ebr_� d�evdZ[m^bgd�\��yd��fh]eb�[mlb�]jhfZ^kvdbfb�kihjm^Zfb��f�kp_f�a�[jZgv� ��a ]ebgygbfb�eZ\Zfb�\a^h\`�kl�g�gZ� ydbo� kb^�eb�� gZi_\g_�� klZj�crbgb� jh^�\�jZ^yqbkv� f�`� kh[hx� Z[h� a[bjZxqbkv� gZ� dmevlh\�p_j_fhg���

Jy^�[m^bgd�\��a\_^_gbo�\ijblme�h^bg�^h�h^gh]h�\h[hjhggbo�p�eyo��J_dhgkljmdp�y�aZ�fZl_j�ZeZfbjhadhihd�\ FZc^Zg_pvdhfm�
Jha^b\eyxqbkv� ieZgb� ihk_e_gv�Zjo_heh]b� aZ^Z\Zeb� kh[�� iblZggy�� sh� hagZqZxlvgZkijZ\^��l��iZjZe_evg��kfm]b��ydbfb�ihf_j_`ZghZ_jhnhlhag�fdb"� Qhfm� gZ� ]_hn�abqgbo� ieZgZo� p�kfm]b� aeb\Zxlvky� \ kmp�evg�� ZghfZe���� yd�� ^hkblvkdeZ^gh�jha^�eblb�gZ�hdj_f��`bleZ"�AgZ^h[behkyfZc`_� ���k_ahg�\�jhadhihd��sh[�hljbfZlb� ohqZ�[ijb[ebagm�\�^ih\�^v�gZ�p��aZiblZggy�

>ey� i_jrh]h� ^hke�^`_ggy� [meh� h[jZghj_rldb� �� `bl_e�� yd�� [meb� i_j_djbl�� gZkbihfdmj]Zgm��sh�ydjZa�ijhoh^b\�q_j_a�h^gm�a pbo�[�ebokfm]�� KihqZldm� ^\hf_ljh\bc� gZkbi� i_j_j�aZebiZjZe_evgbfb� ljZgr_yfb� ^h� j�\gy� j_rlhdljbi�evkvdbo� `bl_e�� ag�fZxqb� �jmgl� [mev^ha_jhfZ[h�kdj_i_jhf��M gZkbi��\by\beb� d�evdZ�ihoh\Zgv^h[b�[jhgab��GZkbi�\jylm\Z\�j_rldb�[m^�\_ev�\�^jmcgZp����koh\Z\��o�gZ�lbkyqhe�lly�M i_jr�c�ljZgr_��`h^gh��h[fZadb�g_�[meh�aZl_�\by\beb�d�evdZ�lZd� a\Zgbo� ]hkih^Zjkvdbo�yf�GZc[�evrZ�a gbo�[meZ�\_ebq_agZ���jhaf�jZfb��o�fgZ� ih\_jog��� ]eb[bgZ� �� ky]ZeZ� ^\ho� f_lj�\�<�jh]�^gh��kZf_�lml�[meh�\aylh�]ebgm�^ey�a\_^_ggyd�evdho� kmk�^g�o� kihjm �̂� Ihl�f� yfm� aZih\gbebkf�llyf�� Lml� agZc^_gh� meZfdb� khl_gv� j�agboihkm^bg� �� ijbqhfm� \ gb`g�c� qZklbg�� yfb� meZfdb[meb�k\�`�k�gvd���[_a�\Zigydh\h��iZlbgb��g�[b�\qhjZ\bcreb�a ]hgqZjgh��i_q���LZf�`_� ��jha[bl�� ]ebgyg�ah[jZ`_ggy�ex^_c�� l\Zjbg��meZfdb�agZjy^v�ijZp��ajh[e_gbo�a jh]m��dZf_gx��GZ�kZfhfm�^g����m qbkl�c]ebg����agZc^_gh�fhehlhd�a jh]m�i�\g�qgh]h�he_gy��<d�evdho� f_ljZo� i_j_^� j_rldZfb� [m^�\_evjhaqbklbeb�\�^djbl_�\h]gbs_��ihjmq�a ydbf�klhyebihkm^bgb��< h^g�c�a gbo� ��q_j\hgZ�nZj[Z�af�rZgZ�a�a_jgZfb�ir_gbp���Fh`eb\h��lml�[m\�gZ\�k��³e�lgydmogy´�� I�^� qZk� jhadhihd�� yd� � jZg�r_�� ebrZeb[_ae�q�[jh\hd��\ gZfZ]Zgg�� \by\blb� hieb\b� kl�g�� 1lZdb�\by\beb���\ d�evdho�f_ljZo�i_j_^�[m^�\eyfb��agZi�evgh]h� [hdm�� ijhoh^beZ� dhebkv� fZkb\gZ]ebgygZ� kl�gZ�� RbjbgZ� �� jha\Zem� k\�^qbeZ� ijhshgZcf_gr_�^\hf_ljh\m�\bkhlm��Yfb�[meb� ah\g��aZ�h]hjh`_x�

Jhadhidb�]jmib�`bl_e�\ p_gljZevghfm�h\Ze�aZ[m^h\b��FZc^Zg_pvd_�������j�d�
Dheb� jhaqbklbeb� aZ\Ze� h[iZe_gh�� ]ebgb�lh� \by\behky� sh� \�g� kmp�evgbc� gZ� \k�c� iehs�jhadhim� �� kmp�evgZ� kfm]Z� a ]ebgb�� yd� aZj_amevlZlZfb� ]_hn�abqgbo� \bf�jx\Zgv� Z[h� gZZ_jhnhlhag�fdZo�� GZ� p�c� ^�eygp�� dhebkv� [m^bgdbklhyeb� \ijblme� h^bg� ^h� h^gh]h�� g_fh\� h^ghxkl�ghx��ml\hjxxqb�fhghe�lgbc�fZkb\���f�`�gbfb�g_[meh� gZ\�lv� ijhoh^�\�� GZ� ch]h� ih\_jog�� [meh\by\e_gh� yd�kv� \bfhkldb� a ]ebgb �� fh`eb\h�\�^djbl��\h]gbsZ��Dheb�jha�[jZeb�p_c�rZj� ]ebgb �Z gZ�gvhfm�[meb�\�^[bldb�^_j_\Z��i�^�gbf�\by\bebgh\bc�]hjbahgl�h[fZadb��Lml�\�g�g_�[m\�kmp�evgbf�Z ³jha^�eb\ky´� gZ� hdj_f�� ijyfhdmlg�� aZ\Zeb� �j_rldb� d�evdho� `bl_e�� GZ� ]ebgyg�c� ^he�\p�� \dh`ghfm� `ble�� \by\beb� j_rldb� \_ebdh]h� ��o�f�\h]gbsZ�� yd�kv� ]ebgyg�� dhjblZ�� j_rldb� \�\lZj�\�ijbdjZr_gbo� ijhdj_ke_gbf� ih� ]ebg�� ki�jZevgbfhjgZf_glhf��Ihjmq���^_kyldb�jha\Ze�\�ihkm^bg��\�^
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gZcf_grbo� ^h� ³a_jgh\bd�\´� \bkhlhx� ��� �� ��� kf�\djblbo� f�e�f_ljh\bf� rZjhf� \Zigydh\h�� iZlbgb�Jha�[jZeb�� agyeb�p_c�rZj�]ebgb��Z gZ�gvhfm�agbamagh\m� [meb� \�^[bldb� ^_j_\Z� �� \deZ^_g�� ihi_j_d^h\]h��\�k��`bleZ�jhadhehl��dheh^b�

Jha\Zeb�\_ebdbo�ihkm^bg��jhaqbs_g��a ��i�^�aZ\Zemh[fZadb��FZc^Zg_pvd_��jhadhidb������jhdm�
GZc[�evr_� [meh� agZo�^hd� gZ� a_feyg�c^he�\p��� GZ� hdj_fbo� ^�eygdZo� iehs_x� m d�evdZd\Z^jZlgbo� f_lj�\� jha^Z\e_g�� ihkm^bgbml\hjx\Zeb� ³dbebf´� a q_j_i¶y j�agbo� jhaf�j�\� lZlh\sbgb�� < h^ghfm� f�kp�� i�^� j_rldZfb� \h]gbsZklhyeZ� klhidZ� a ljvho� k_j_^gvh]h� jhaf�jm�fbkhd�Ihjmq� �� gZ� [hp�� e_`ZeZ� g_\_ebdZ� ihkm^bgZ� a\mrdZfb�� aZdjblZ�� gZq_� ijh[dhx�� s_� f_grbf]hjsbdhf�� M g�c� agZcreb� ihgZ^� khlgx� i�^\�khd�ajh[e_gbo�a d�kldb�< �grhfm�`ble��gZ�^he�\p��klhyeZ�klhidZ�ak_fb� fZe_gvdbo� fbkhqhd�� ihjmq� �� d�evdZjha^Z\e_gbo� ihkm^bg� k_j_^g�o� jhaf�j�\�� Ihjmq� �ieZkd�� dZf_g��� gZ� ydbo� fheheb� a_jgh�� ;�ey� �grh�]jmib� ihkm^bg� �� ]eZ^_gvdbc� dZf�gv�� gZq_ijhkhq_gbc�q_j\hghx�nZj[hx���\hojhx��ihjmq� ����rfZlhqdb�� 1 ihkm^bgZ�� gZih\g_gZ� i_j_l_jlhx� gZihjmo� \hojhx�� KZf_� px� nZj[m� \bdhjbklh\m\Zebljbi�evkvd��fZckljb��jhafZevh\mxqb�k\�c�ihkm^��<�grhfm� f�kp�� [�dhg�qgbc� ]hjsbd� \by\b\kygZih\g_gbc� kmf�rrx� h[]hj�ebo� a_j_g�� LZd� [mehagZc^_gh� gZc[�evrm� \ FZc^Zgp�� dhe_dp�x� a_j_gdmevlmjgbo�jhkebg��a ydbo�gZc[�evr_�[meh�]hjhom��1^h�kvh]h^g��p_�gZc[�evrZ�d�evd�klv�a_jg�\hd�]hjhomf�^gh]h�\�dm�agZc^_gZ�m p�c�qZklbg��/\jhib��Ihl�f[m\�s_� h^bg� kdZj[� a d�klygbo� i�^\�khd� lZ� ieZkdh�f�^gh�� khdbjdb�� agZc^_gbc� m jha^Z\e_ghfm]hjsbdm�� ]ebgygZ� fh^_ev� kZg_c�� � agh\m� ihkm^�ihkm^���� Jhakbib� ]ebgygbo� \Z`d�\� \by\e_g�� mdh`ghfm� `ble��� Hl`_� lml� klhyeb� \_jlbdZevg�ldZpvd��\_jklZlb�L�evdb� i�key� aZ\_jr_ggy� jhadhihd� ����jhdm��^hke�^gbdb�hljbfZeb�gZj_rl�� afh]m� kdeZklbjZahf�dj_ke_ggy�aZ�\k��jhdb�jhadhihd��m\¶yaZlb�\k�^�eygdb�� <by\behky�� sh� p_� [meZ� kijZ\`gynhjl_qgZ� kl�gZ�� ydZ� kdeZ^ZeZky� a ijb[m^h\Zgboh^bg� ^h� h^gh]h� d�evdZih\_joh\bo� [m^bgd�\�� <hgb[meb� ih\_jgml�� \ klhjhgm� ihey� lhjp_f�� lZf� �oijbdjb\ZeZ� d�evdZf_ljh\Z� ]ebgh[blgZ� kl�gZ�� Ydh�\bkhlb� [meZ� ³`b\Z� kl�gZ´� a [m^bgd�\"� Kijh[m}fhi�^jZom\Zlb�� >ey� ihqZldm� \bagZqbfhky� a qbkehfih\_jo�\�m jhadhiZgbo�kihjm^Zo��A_feygZ�^he�\dZa ihkm^hf� �� jZa�� GZ� g�c�rZj� ]ebgb� a \�^[bldZfb

^_j_\Z� agbam� � j_rldZfb� �gl_j¶}jZ�� ihkm^hf� �\�jh]�^gh��`bleh\bc� ih\_jo� �� p_� ^\Z�� A\_jom�rZj]ebg�a \�^[bldZfb�^_j_\Z�� \�^djblbfb�\h]gbsZfb��ljb�

Dmohgg��]hjsbdb��agZc^_g��i�^�qZk�jhadhihd�k_j_^jm�g�[m^�\_ev��FZc^Zg_pvd_�
GZj_rl���\_jog�c� kmp�evgbc�rZj� h[fZadb�agh\m� lZdb� a \�^[bldZfb� ^_j_\Z� �� \�jh]�^gh�]hjbsg_� i_j_djblly�� aZ� ih\_jo� fh`_fh� g_jZom\Zlb��:e_�aZ�[hch\m�iehsZ^dm��ydZ�}^gZeZ�f�`kh[hx�hdj_f��kihjm^b���fh`eb\h�GZ^� g_x� fZeh� [ [mlb� yd_kv� e_]d_^_j_\¶yg_� i_j_djblly�� \eZkg_� ^Zo�� Z[b� oZlZ� g_l_deZ�� L_i_j� i_j_c^_fh� ^h� \bkhlb�� Hlh`shgZcf_gr_� ljb� ih\_job� ^h� [hch\h�� iehsZ^db�IjbgZcfg��ih�^\Z�f_ljb�gZ�ih\_jo��s_�i�\f_ljZ�gZlh\sbgm� i_j_djbll�\� �� fZ}fh�shgZcf_gr_�r�klvf_lj�\��LZd��oZjZdl_jbklbdb�hkgh\gh��e�g���h[hjhgb�pblZ^_e�� ijZ�FZc^Zg_pvdh]h�� ?e�ilbqgZ� \ ieZg�kljmdlmjZ�� ^�Zf_lj� ^h\]h�� \�k�� ydh�� kdeZ^Z}� ����f_lj�\�� <hgZ� hlhqm}� p_glj� ihk_e_ggy�� Lmlahk_j_^`_gh� [ebavdh� ���� ZghfZe�c� �� q_l\_jlZqZklbgZ� \�^� fh`eb\h�� d�evdhkl�� [m^�\_ev� gZihk_e_gg��� M gZklmig�� jhdb� \ FZc^Zgp�� [meh^hke�^`_gh�s_�h^gm�e�g�x�ih^�[gbo�mdj�ie_gv� ��gZp_c� jZa� gZ� ijhlya�� [�ey� ���� f_lj�\�� Hl`_�ihk_e_ggy�fZeh�shgZcf_gr_�^\��e�g���h[hjhgb�Ijh� ah\g�rg�c� \b]ey^� ^Z\g�o� [m^�\_evk\�^qZlv�ajh[e_g��ljbi�evkvdbfb�]hgqZjyfb�fh^_e�
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`bl_e�� <kvh]h� gbg�� \�^hfh� [ebavdh� klZ� lZdbofh^_e_c�lZ��o�njZ]f_gl�\��H^gZ�a gbo��agZc^_gZ�\

LZd�fh]eZ�\b]ey^Zlb�]jmiZ�[m^�\_ev��ap_gljZevgh]h�_e�ikm�aZ[m^h\b��Dhfi
xl_jgZj_dhgkljmdp�y�aZ�fZl_j�ZeZfb�jhadhihd�\FZc^Zg_pvdhfm�
Jhakhom\Zlp��� ah[jZ`Z}� kZf_� ^\hih\_joh\mkihjm^m�� >hkblv� j_Ze�klbqgh� i_j_^Zghdhgkljmdp�x� kl�g� �� \_jlbdZevg�� klh\ib�� f�`� gbfb]eZ^_gvd��kl�gb�

Fh^_ev�lZ�j_dhgkljmdp�y�^\hih\_joh\h]hljbi�evkvdh]h�`bleZ��ajh[e_gZ�gZ����hkgh\���;�ey

k_j_^bgb�,9 lbk��^h�g�_��Jhakhom\ZldZ��JhadhidbH�P\_d�
Ebr_� fh^_ev� a Dhehfbcsbgb�11 fZ}� \_jlbdZevg�jbkdb� gZ� \k�c� ih\_jog�� kl�g�� aZf�klv� klh\i�\�Fh`eb\h�� p_� i_j_^Zgh� \_jlbdZevgh� \dhiZg�dhgkljmdp��� a ^_j_\Z�� sh� ml\hjx\Zeb� kmp�evgmkl�gm��P�dZ\h��sh�ZgZeh]�qgbc�lbi�kihjm^`_ggy�kl�glbih\bc� ^ey� dmevlmjb� E_g^_ev�� ydZ� �kgm\ZeZ� \ljbi�evkvd�� qZkb� m P_gljZevg�c� /\jhi��� MeZfdbfh^_e_c� a Dhehfbcsbgb�11 lZ�=j_[_g�\�ihdZamxlvqhlbjbkobebc�^Zo��: hl�fh^_ev�a <hjhrbe�\db�fZ}^\hkobem�ihdj�\ex��<�dgZ�gZ�\k�o�fh^_eyo�h^gZdh\���djm]e���2o�ajh[e_gh�\ kl�g���ijhlbe_`g�c�^h�\oh^m�AZ\`^b� gZijZ\h� \�^� \oh^m� �� i�q�� ydsh� \hgZ� }�a\bqZcgh��GZ\ijhlb�� \a^h\`� kl�gb� �� ^h\]Z� eZ\Z� ajhaklZ\e_gbf� gZ� g�c� ihkm^hf�� KZf_� lZdj_dhgkljmxxlv� Zjo_heh]b� aZ� ^Zgbfb� jhadhihdljbi�evkvd��`bleZ�lZ��o��gl_j¶}j��P_c�lbi�[m^bgd�\��a^_j_\Z�� ]ebgb�ijh�kgm\Z\�\ E�khkl_ih\�c�MdjZ�g��^hOO� klhj�qqy� � mdjZ�gkvd�� [�e�� oZlb� fh`gZjha]ey^Zlb�� yd� kiZ^sbgm� [Z]Zlhlbkyqhe�lgvh��aZdeZ^_gh��s_�ljbi�evpyfb�[m^�\_evgh��ljZ^bp���

L_i_j� i�^\_^_fh� i�^kmfdb�� ;�evr�klvZjo_heh]�\�gbg��\\Z`Z}��sh�^ey�Ljbi�eey�a kZfh]hihqZldm�gZc[�evr�ihrbj_gbfb�} dZjdZkgh�klh\ih\�dhgkljmdp���� a ^_j_\¶ygbfb� kl�gZfb� lZi_j_djbllyfb�� h[fZaZgbfb� ]ebghx�� M ]ebgm^hf�rm\Zeb� iheh\m�� �gh^�� ebkly�� G_kmq�� klh\ih\�dhgkljmdp��� \b]hlh\eyeb�� yd� ijZ\beh�� a l\_j^boihj�^� ^_j_\Z�� aZ]eb[exxqb� \ a_fex�� sh[aZn�dkm\Zlb� m \_jlbdZevghfm� iheh`_gg��� Kl�gbjh[beb�ie_l_gbfb�a ]�ehd�Z[h�a dhehlh]h�^_j_\Z� �h[fZam\Zeb� ]ebghx�� <_jlbdZevg�� klh\ib�� yd� p_ihf�lgh� gZ� fh^_eyo� `bl_e�� jha^�eyeb� kl�gb� gZhdj_f��qZklbgb��\bklmiZxqb��yd�gZi�\dhehgb��Kl�gbnZj[m\Zebky� � jhaibkm\Zebky�� yd� p_� \b^gh� gZfh^_e���sh�ihoh^blv�a <heh^bfbj�\db��I_j_djbllyjh[beb� ^_j_\¶ygbfb�� \ aZe_`ghkl�� \�^� rbjbgb[m^�\e�� �� a ieZo� Z[h� djm]eydm�� Ijb� g_h[o�^ghkl�i_j_djblly� i�^ibjZeb� ^h^Zldh\bfb� klh\iZfb�<�^hf�� agZo�^db� \�^[bld�\� gZ� ]ebgyg�c� h[fZap�k\hehdm� �� iha^h\`gvh]h� _e_f_glm� ^_j_\¶ygh�dhgkljmdp��� i_j_djblly�� >_j_\h� \deZ^Zehkyihi_j_d�^h\]h��hk��[m^�\e���klZg^ZjlgZ�rbjbgZ�ydh�kdeZ^ZeZ� �� �� �� f�� ijhl_� \�^hf�� ijbf�s_ggyrbjbghx� �� �� ���f��Jhaf�jb� [m^�\_ev� ijyfhdmlgh�nhjfb� \�^� fZebo� �� �o��� �o�� f ^h� \_ebq_agbo� ���o���� �o��f�� �o��� f lhsh�� Yd� \b^gh�� jhaf�jbkihjm �̂ajhklZeb�\ hkgh\ghfm�\ ^h\`bgm��hkd�evdbrbjbgZ� [meZ� h[f_`_gZ� ^h\`bghx� ^_j_\Z�\`b\Zgh]h�gZ�i_j_djblly�<`_� a jZggvh]h� _lZim� ljbi�evpyf� [meb\�^hf��g_�l�evdb�h^ghih\_joh\��kihjm^b�a ]hjbs_f�Ze_�c ^\hih\_joh\���lZdh`�a ]hjbs_f��I_j_djbllyh[fZam\Zebky� ]ebghx�� yd� ijZ\beh� a ^hf�rdhxiheh\b��sh�kl\hjx\Zeh�j�\gm�ih\_jogx� �� ]ebgygm^he�\dm� �jh[beb� ��� � gZ� a_feyg�c� i�^eha��� sh� }oZjZdl_jghx� jbkhx� ljbi�evkvdh�� Zjo�l_dlmjbIh^g�kljh\
y lZ� Ih^�eey��� >he�\dm� g_h^ghjZah\hj_fhglm\Zeb� reyohf� gZg_k_ggy� lhgdh]h� rZjm]ebgygh]h� jhaqbgm�� ihl�f� �� nZj[m\Zeb� \hojhx�\h]hgv�� ykgZ� j�q�� i�^� qZk� j_fhglm� g_aZklhkh\m\Zeb���o�[Z�^ey�hk\�le_ggy��1gl_j¶}j� `bleh\h]h� ijbf�s_ggy� \dexqZ\i�q� Z[h� \�^djbl_� \h]gbs_� �lhibeb� ih� �� qhjghfm�^bf� \boh^b\� m hl\�j�� \bj�aZgbc� m kl_e���
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j�aghfZg�lg��eZ\b� a ]ebgb��\bfhkldb��\fhglh\Zg�� m]ebgyg�� dhjblZ� dZf¶yg�� a_jghl_jdb�� <�dgZ� jh[bebdjm]ebfb�� \boh^yqb� a ah[jZ`_gv� gZ� fh^_eyo�gZ\dheh� gbo� l_`� gZghkb\ky� i_\gbc� ]_hf_ljbqgbchjgZf_gl� �fh^_ev� �a� Kmr�\db��� Ihj�]� jh[beb� a]ebgb��\o�^�[meh�h[\_^_gh�kdeZ^gbf�]_hf_ljbqgbfhjgZf_glhf�� ydbc� h[_j�]Z\� ijbf�s_ggy� \�^ijhgbdg_ggy�\hjh`bo�kbe�

NjZ]f_gl�fh^_e��`bleZ�a fZ]�qgbf�hjgZf_glhfgZ\dheh�\oh^m���I_jrZ�iheh\bgZ�,9 lbk��^h�g�_�Kmrd�\dZ��aZ�H�Ydm[_gdh��
Ydsh�[m^�\ey�[meZ�^\hih\_joh\hx��`bebgZ� ^jm]hfm� ih\_jk��� ^_� [meZ� i�q�� Z i_jrbc\bdhjbklh\m\Zeb� ^ey� ]hkih^Zjkvdbo� p�e_c� �a[_j�]Zggy� ijbiZk�\�� mljbfZggy� om^h[b� lhsh��LZdml\hjx\Zebky� k\h}j�^g�� `bleh\h�]hkih^Zjkvd�dhfie_dkb�� yd�� \bgbdZxlv� \`_� \ jZggvhfm� i_j�h^�Ljbi�eey�� Dj�f�`bleh\h�]hkih^Zjkvdbo� dhfie_dk�\a jhadhihd� \�^hf�� \bjh[gbq�� dhfie_dkb� �� ]hgqZjg�fZckl_jg�� �<_k_ebc� Dml�� Fbjhi�eey��dj_f_g_h[jh[g�� dhfie_dkb� �Iheb\Zg�\� Yj��� shjhaf�sm\Zebky� ihjmq� a `bleZfb�� Z[h� \oh^beb� ^hgbo��yd�hdj_f��ijbf�s_ggy�

Fh^_ev�ojZfm�a jhaibkhf�kl�g�lZ�i�^eh]b��I_jrZiheh\bgZ�,9 lbk��^h�g�_���<heh^bfbj�\dZ��JhadhidbLjbi�evkvdh��_dki_^bp��������j�
>hke�^`_gh� lZdh`� j_rldb� dmevlh\bokihjm �̂� K_j_ �̂ gbo� �� p_gljZevgZ� kihjm^Zihk_e_ggy� \ Dhg�\p��� ^_� gZ� i_jrhfm� ih\_jk�\by\e_gh�^\Z�ijyfhdmlgbo�\�\lZj��a ]ebgb��gZ\dhehydbo� [meh� jhaklZ\e_gh� fZevh\Zgbc� ihkm^�� GZ\�\lZjyo�agZc^_gh�[Z]Zlh�ieZklbdb�� ]ebgyg��n�rdbm \b]ey^�� dhgmk�\� a ]heh\Zfb� l\Zjbg� lZ� ex^bgb

lhsh�� Lbi� ]jhfZ^kvdh�� kihjm^b� y\ey}� kh[hxdhfie_dk� ³F´� a FZc^Zg_pvdh]h�� ^_� m \_ebdhfmijbf�s_gg�����o�f��\�^djblh�]ebgyg��eZ\b��yd��creb\a^h\`�kl�g�ih�i_jbf_ljm��Z f_grZ� d�fgZlZ�fZeZi�^eh]m��ihnZj[h\Zgm�\ q_j\hgbc�dhe�j�

Fh^_ev�ojZfm �"��a ihk_e_ggy<hjhrbe�\dZ��I_jrZ�iheh\bgZ�,9 lbk��^h�g�_��Jhadhidb�1�AZcpy�

Dhfi
xl_jgZ j_dhgkljmdp�y�ljbi�evkvdh]h�ojZfmaZ�fh^_eex�a <hjhrbe�\db�
Ijh� �kgm\Zggy� ojZfh\bo�[m^�\_ev�fh`mlvk\�^qblb�]ebgyg��fh^_e����lZd��gZ�<heh^bfbj�\kvd�cah[jZ`_gh� \ ijbf�s_gg�� ebr_� oj_klhih^�[gbc`_jlh\gbd�� g_fZ}� g�� i_q��� g�� �grbo� a\bqZcgbo^_lZe_c� �gl_j¶}jm�� Fh^_ev� a <hjhrbe�\db�fh`eb\h�� ^Z}� ah\g�rg�c� \b]ey^� ojZfm�� ajh]hih^�[gbfb� \bklmiZfb� gZ� nZkZ^��� NZkZ^bdmevlh\bo� [m^�\_ev� \�^l\hj_gh�� fh`eb\h�� � gZ]ebgygbo� \bjh[Zo�� sh� ihoh^ylv� a jhadhihd� mLjmr_rl�� �Jmfmg�y��� NZkZ^� jha^�e_ghgZi�\dhehgZfb� a Zgljhihfhjngbfb� gZ\_jryfb�yd�� hlhqmxlv� h\Zevg�� \�dgZ�� Njhglhgb� lZdh`
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m\�gqZgh� Zgljhihfhjngbfb� ah[jZ`_ggyfb�� : hlgZ� nZkZ^�� fh^_e�� a ihk_e_ggy� <hjhrbe�\dZ� mIh[m``�� njhglhg� fh^_e�� [meh� ijbdjZr_ghko_fZlbqgbfb�ah[jZ`_ggyfb�jh]�\�[bdZ�� �Z kl�gb� �jhaibkhf��a�ah[jZ`_ggyfb�af�c�

Dhfi
xl_jgZ j_dhgkljmdp�y�ah\g�rgvh]h�\b]ey^mljbi�evkvdh]h�ojZfm�lZ�njZ]f_gl�ch]h�gl_j
}jm�aZ�^Zgbfb�Zjo_heh]�qgbo�^hke�^`_gv�lZ]ebgygbfb�fh^_eyfb�kihjm �̂
Ljbi�evkvd�� [m^�\gbq�� \bgZcreb� lZdh`gh\bc� lbi� mdj�ie_gv� ^ey� ihk_e_gv�]�]Zgl�\�ih}^gmxqb� m }^bg_� p�e_� ^\hih\_joh\�� `bleh\h�]hkih^Zjq�� dhfie_dkb�� ;m^�\e�� jhaf�sm\ZebkyiZjZe_evgh�h^gZ�h^g�c� �ih�^h\]�c�\�k���gZ�\�^klZg�������f��a¶}^gm\Zebky�i_j_oh^Zfb�gZ�j�\g��^jm]h]h

ih\_jom�� J_rldb� lZdbo� mdj�ie_gv� ^hke�^`_gh� \FZc^Zg_pvdhfm�GZk_e_ggy�� yd_� aZebrbeh� iZf¶yldbljbi�evkvdh�� dmevlmjb�� hiZgm\Zeh� j�aghfZg�lg�� lZ_n_dlb\g��ijbchfb�^hfh[m^m\Zggy��sh�^ha\heyehkl\hjx\Zlb� gZ^�cg�� lZ� ajmqg�� ^ey� ijh`b\Zggy� lZ\_^_ggy� ]hkih^Zjkl\Z� `bleh\h�]hkih^Zjkvd�dhfie_dkb�� \bjh[gbq�� ijbf�s_ggy�� dmevlh\�� lZh[hjhgg�� kihjm^b�� <by\e_ggy� hklZgg�o� lZ� �oiZjZf_ljb� �� jhaf�jb�� ah\g�rg�c� \b]ey^� �^ha\heyxlv� ijbimkdZlb� nhjfm\Zggy� lmlfhgmf_glZevgh�� Zjo�l_dlmjb�� ;meh� \bjh[e_ghjZp�hgZevg�� kbkl_fb� ieZgm\Zggy� ihk_e_gv� j�agbolbi�\�� yd�� i_j_l\hjbebky� gZ� ljZ^bp�cg��� <bkhdbf^hky]g_ggyf�[meh�kl\hj_ggy�\_ebq_agbo�ihk_e_gv��ijhlhf�kl�M aZ]Zevgbo�jbkZo�ljbi�evkvdZ�Zjo�l_dlmjZkihj�^g_gZ� a Zjo�l_dlmjhx� ^Z\g�o� a_fe_jh[�\I�\^_ggh� �� Ko�^gh�� /\jhib� �dZjdZkgh�klh\ih\�dhgkljmdp���� \bdhjbklZggy� ]ebgb��� ghk�yfb� dmevlmjnjZd�ckvdh]h�_g_he�lm��E_g^_ev��LbkZihe]Zj��<�gqZlZ� �g��Ihf�q_gh�\ieb\� ljbi�evkvdh��Zjo�l_dlmjb� gZ^hfh[m^m\Zggy�kmk�^g�o�ie_f_g���gZijbdeZ �̂�ghk��\dmevlmjb�e�cqZklh]h�ihkm^m� �m =jm^_dm�GZ^[m`ghfagZc^_gh� j_rldb� a]hj�ebo� `bl_e�� ih^�[gbo� ^hljbi�evkvdbo���GZ�j_rl��l_jblhj���MdjZ�gb�\ 91 ��19lbk�� ^h� g�� _�� \ Zjo�l_dlmj�� a[_j�]Zebky� jbkbg_he�lbqgh�� ^h[b� �� e_]dh�� dhgkljmdp��� gZa_fg�� Z[hgZi�\a_feygdh\�� `bleZ�� a_feygdb� \�^hf�� aZjhadhidZfb� ihk_e_gv� >g�ijh�>hg_pvdh��K_j_^gvhklh]�\kvdh�� lZ� jy^m� �grbo� dmevlmj�� M^jm]�c� iheh\bg�� 19� lbk�� ^h� g�� _�� m a\¶yadm� ai_j_[m^h\hx� _dhghf�qgh�� kbkl_fb� Ljbi�eeyihklmih\h� \ljZqZ}� jy^� k\h�o� ykdjZ\bo_lgh]jZn�qgbo� jbk�� m lhfm� qbke�� � \`bleh[m^m\Zgg���ieZgm\Zgg��lZ�lbiZo�ihk_e_gv�H^gZd� hiZgh\ZgZ� ljbi�evpyfb� l_ogheh]�y[m^�\gbpl\Z� kihjm �̂ a ^_j_\¶ygbf� dZjdZkhf� �i_j_djbllyfb��h[fZaZgbf� ]ebghx��[meZ� aZ^�ygZ� mgZklmig�� qZkb� �� � \�[jhgah\hfm�� � \� aZe�aghfm�\�p��gZ\�lv�mdjZ�gkvd��oZlb�fZaZgdb�\ e�khkl_ih\�c�kfma�fh`gZ� \\Z`Zlb� �o� ^Ze_dbfb� gZsZ^dZfb����Sh� g_[meh�g�dheb�\`_�ih\lhj_g_�\ gZklmig��qZkb���lZd�p_jhafZo��fhgmf_glZevg�klv�ljbi�evkvdh��Zjo�l_dlmjblZ� aZ]Z^dh\bc� h[jy^� kiZe_ggy� ihk_e_gv�� Ze_� p_\`_�l_fZ��grh]h�jha^�em�
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IZghjZfZ�ljbi�evkdh]h�ijhlhf�klZ�[�ey�k�FZc^Zg_pvd_��IehsZ����^\Z�d\Z^jZlgbo�d�ehf_ljb��[�ey�^\ho�lb�kyq�kihjm �̂�������������f_rdZgp�\��������������jj��^h�g�_���J_dhgkljmdp�y�aZ�^Zgbfb�fZ]g�lgh��achfdb�lZZjo_heh]�qgbo�^hke�^`_gv�������������jhd�\��Jbkmghd�F�;Z[_gdh�

LJBI1EVKVD1�IJHLHF1KL:
S_� h^gZ� \Z`eb\Z� hagZdZ� pb\�e�aZp��� ijh� ydmfb� a]Z^m\Zeb� gZ� ihqZldm� p�}�� dgb]b� �� p_� ihy\Z�f�kl�>hke�^`_ggy�hklZgg�o����jhd�\�\by\beb����sh�ljbi�evp�klZeb�gZ�reyo�mj[Zg�aZp���`blly� � creb�ih�gvhfm�gZijhlya�� fZc`_� lbkyq�� jhd�\��Sh[� jhaih\�klb� ijh� p_�ke�^� amibgblbky� gZ� lhfm�� yd� [meh� \eZrlh\Zg_ljbi�evkvd_�kmki�evkl\h��gZkd�evdb�p_�gZf�ajhamf�eh�aZjo_heh]�qgbo� ^`_j_e�� � yd�� af�gb� klZebky� \ ch]hhj]Zg�aZp��� gZ� ijhlya�� ^\ho� a iheh\bghx� lbkyq� jhd�\�klhj���pb\�e�aZp���Ljbi�eey���Dmdml_g��

KMKI1EVG:�HJ=:G1A:P1Y
K_j_^�nZo�\p�\�g_fZ}�}^ghkl��\�^ghkgh� lh]h�qb� \oh^blv� ijh[e_fZ� j_dhgkljmdp��� kmki�evgh]h� eZ^mijZ�klhjbqgbo�gZjh^�\�^h�qbkeZ�ijh[e_f��yd��ih\bggZ^hke�^`m\Zlb� Zjo_heh]�y�� H^gZd� ebr_� Zjo_heh]b� gZgZrm� ^mfdm� fZxlv� fh`eb\�klv� hky]gmlb� \k�� nZdlb�ih\¶yaZg�� a Zjo_heh]�qgbfb� ^`_j_eZfb� � \k_[�qghjha]eygmlb� p_� iblZggy� klhkh\gh� i_j�h^�\�� ^ey� ydbog_fZ}� ibkvfh\bo� ^`_j_e��Ydsh� \\Z`Zlb� Zjo_heh]�x�klhjbqghx� ^bkpbie�ghx�� lh� \b\q_ggy� kmki�evgh]hjha\bldm�ijZ�klhjbqgh��^h[b� } h^gbf� a ��� gZc\bsbo� �\h^ghqZk� gZckdeZ^g�rbo� aZ\^Zgv�� KZf_� \�^djblly� \]Zema��Zjo_heh]���f�^gh]h�\�dm�^ha\hebeb�\by\blb�p�em_ihom�� ydZ� g_� \ibkm\ZeZky� m ijhlbklZ\e_ggy

� >hdeZ^g�r_�ijh�p_�m \b^Zgg���<�^_cdh�F�X�Ljbi�evkvd��ijhlhf�klZ��1klhj�y�^hke�^`_gv���Db�\�������

^hdeZkh\bo� kmki�evkl\� deZkh\bf��Fh`gZ� kdZaZlb�sh� kijZ\`g}� \b\q_ggy� _g_he�lbqgbo� kmki�evkl\� \pvhfm�\�^ghr_gg��l�evdb�ihqbgZ}lvky�>ey� j_dhgkljmdp��� kmki�evgh]h� eZ^mgZk_e_ggy�� yd_� aZebrbeh� iZf¶yldb� ljbi�evkvdh�dmevlmjb�� fh`mlv� [mlb� \bdhjbklZg�� fZl_j�Zeb�hljbfZg�� ijb� ^hke�^`_gg�� `bl_e� lZ� ihk_e_gv�Ijhly]hf�ihgZ^�^\hlbkyqhe�lgvh�� �klhj���\�^[mebkyi_\g�� af�gb� \ kljmdlmj�� ihk_e_gv� lZ� lbiZo�`bl_e�sh� fh`_� k\�^qblb� ijh� i_\g�� af�gb� \ kmki�evghfmmkljh��� Ijhly]hf� �klhj��� ^hke�^`_gv� Ljbi�eeyaf�gx\Zebky� ih]ey^b� kZfbo� ^hke�^gbd�\� gZoZjZdl_j�kmki�evgh]h�eZ^m�ch]h�ghk��\�KihqZldm�\hgb�gZ]hehrm\Zeb�gZ� �kgm\Zgg�m ljbi�evp�\�fZlj�ZjoZevgh� �� jh^h\bo� \�^ghkbg�� aqZkhf ihqZeb� ibkZlb� ijh� iZlj�ZjoZevg��i_j\�kghh[sbgg���<`_�gZ�jZggvhfm�i_j�h^��� �lh[lhgZ� ihqZldm� 9 lbk�� ^h� g�_�� gZ� ^mfdm� K� ;�[�dh\Z�ljbi�evkvd_� kmki�evkl\h� fZeh� iZlj�ZjoZevgbcoZjZdl_j��OZjZdl_jgbf� y\bs_f� [meZ� k_]f_glZp�y\_ebdh��iZlj�ZjoZevgh��k�f¶� a���� �����hk�[�gZ�fZe�k�f¶�� Ijh�ki�\�kgm\Zggy�^\ho�lbi�\�k�f¶� k\�^qblvg�[b�lh� ijh� gZy\g�klv� yd� \_ebdbo� [m^�\_ev� a[Z]ZlvfZ� \h]gbsZfb�� lZd� � g_\_ebdbo�� a h^gbf\h]gbs_f�� jhajZoh\Zgbo� gZ� h^gm� g_\_ebdm� ��� �� �hk�[�� k�f¶x�� Lbih\bfb� gZ� ch]h� ^mfdm� [mebihk_e_ggy��gZ�ydbo�ijh`b\Zeh��������fZebo�k�f_c�Kmdmig�klv� k�f_c� ml\hjx\ZeZ� jh^h\m� ]jhfZ^m�y^jh� ydh�� kdeZ^Zeb� qe_gb� h^gh]h� jh^m� �� <hgZihklmih\h� ajhklZeZ� aZ jZomghd� ijbcrebo� aZ
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rex[hf� hk�[� �� qheh\�d�\� lZ� `�ghd�� aZe_`gh� \�^ehdZevghkl�� rex[m�� LZd�� ihk_e_ggy� fh]eb� �kgm\Zlbp�edhf�Z\lhghfgh�\ _dhghf�qghfm�\�^ghr_gg���1 ^�ckgh�[�evr�klv� a ^hke�^`_gbo� jZggvhljbi�evkvdbo� k_ebsp�edhf�\�^ih\�^Zxlv�lZd�c�j_dhgkljmdp���>Ze�� kmki�evkl\h� fh`gZ� kijh[m\Zlbj_dhgkljmx\Zlb�� \b\qZxqb� kbkl_fm� jhaf�s_ggyihk_e_gv� lZ� a\¶yadb� f�`� gbfb�� OZjZdl_jghx� ^eyjZggvh]h�i_j�h^m�} dhgp_gljZp�y�g_\_ebdbo�ihk_e_gv\ h^ghfm�f�kp���ydZ�fh`_�\�^ih\�^Zlb�ie_f�gg�c� ]jmi��IjbdeZ^hf�lZdh��]jmib�fh`mlv�[mlb�qhlbjb�ijb[ebaghh^ghqZkg��ihk_e_ggy�gZ�j�qp��Fh]beygdZ��e�\Z�ijblhdZI�\^_ggh]h� ;m]m��� Ljb� a gbo� [meb� g_\_ebqdbfb� �� g_[�evr_�������]Z��GZc[�evr_�aZcfZeh�[�ey����]Z� � fZeh[ebavdh�����kihjm �̂�jhaf�s_gbo�m ^\Z�h\Zeb��ih^�[gh^h� i�ag�rbo� ljbi�evkvdbo� ijhlhf�kl�� Fh`eb\h� i_j_^gZfb� �� h^bg� a jZgg�o� ie_f�ggbo� p_glj�\�� MjZggvhljbi�evkvdhfm� Zj_Ze�� \�^� Fhe^h\b� ^hI�\^_ggh]h�;m]m� aZ�ijb[ebagbfb�i�^jZomgdZfb�fh]eh�kgm\Zlb� �� �� �� g_\_ebdbo� ie_f_g� aZ]Zevghxqbk_evg�klx�^h�������A ihrbj_ggyf� dmevlmjb� Ljbi�eey� �� Dmdml_g�gZ� ko�^� kljmdlmjZ� hdj_fbo� ie_f�ggbo� ]jmi� kihqZldmebrZeZky� g_af�gghx�� A]h^hf� ajhkeZ� aZ]ZevgZqbk_evg�klv� gZk_e_ggy� lZ� \�^[mehky� nhjfm\Zggygh\bo� m]jmih\Zgv� aZ� l_jblhj�Zevgbf� ijbgpbihf�Dh`gZ�a gbo�gZ]Z^m\ZeZ�kljmdlmjm�Ljbi�eey�jZggvh]h_lZim�� hibkZgm� \bs_�� Kihkl_j�]Z}lvky� l_g^_gp�y� ^hajhklZggy� jhaf�j�\� ie_f�ggbo� p_glj�\� �� \bgbdZxlvihk_e_ggy�iehs_x���������]Z��yd��gZe�qm\Zeb�\�^�����^h������� [�evr_�`bl_e�\��lh[lh�lml�f�]�a�[jZlbky�p�ebcie_f�ggbc�dhe_dlb\��J_]�hgZevg��\Zj�Zglb�ljbi�evkvdh�dmevlmjb� fh]eb� \�^ih\�^Zlb� khxaZf� ie_f_g�<Z`eb\hx�eZgdhx�klZeb�ihk_e_ggy�k_j_^g�o�jhaf�j�\a qbkehf� [m^�\_ev� \�^� ��� ^h� �����<hgb� [meb� p�edhfZ\lhghfgbfb� \ _dhghf�qghfm� \�^ghr_gg��� gZe�qm\Zeb\�^�����̂ h�����������̀ bl_e�\�

Fh`eb\h�� i_j_^� gZfb� lZdZ� kmki�evgZeZgdZ�� yd� ]jhfZ^Z� �� ihk_e_ggy�� LZdh]h� lbimiZf¶yldb� \�^djblh� \ mk�o� j_]�hgZo� ihrbj_ggyLjbi�eey�� >Zevr_� ajhklZggy� qbk_evghkl�gZk_e_ggy�� ch]h� dhgp_gljZp�y� m \�ckvdh\h�ihe�lbqgbo� p�eyo� m ie_f�ggbo� p_gljZokijbqbgbeZky�^h�ihy\b�gZ�f_`��9���19�lbk��^h�g��_�ijhlhf�kl�a gZk_e_ggyf������ ��������qheh\�d� ��gZIh^�ee�� lZ�f_`bj�qq��I�\^_ggh]h�;m]m� � >g�ijZ��P�ihk_e_ggy�[meb�_dhghf�qgbfb��Z^f�g�kljZlb\gbfb�\�ckvdh\bfb� lZ� j_e�]�cgbfb� p_gljZfb�� yd�ml\hjbebky�\gZke�^hd� �gl_]jZp��� hdj_fbo� ]jhfZ^� �ihk_e_gv� ����� ±� ��� qhe��� �� M k\hx� q_j]mijhlhf�klZ�Ih[m``y�ml\hjx\Zeb��fh`eb\h�ki�evgmhj]Zg�aZp�x�^ey�hihjm�\lhj]g_ggyf�a [hdm�kmk�^�\�M p_c� i_j�h^� kihkl_j�]Z}lvkyg_j�\ghf�jg�klv� m j�\g�� kmki�evgh]h� jha\bldm� f�`hdj_fbfb� j_]�hgZfb�� Hl� yd� aZ� ^ZgbfbZjo_heh]�qgbo� ^hke�^`_gv� \b]ey^ZeZ� ©ihe�lbqgZdZjlZª�Ljbi�evkvdh��dmevlmjb�gZ�ihqZldm�19�lbk��^hOjbklZ�� A]Z^Z}fh� hkgh\g�� m]jmih\Zggy� a qbkeZ\�^hfbo�L_jblhj�y� Fhe^h\b� lZ� Ih^g�kljh\¶ygZe_`ZeZ� lZd� a\Zg�c�I_lj_gkvd�c� ]jmi���?dhghf�dZI_lj_gkvdh�� ]jmib� [meZ� ih\CyaZgZ� a jha\bldhfihe�dmevlmjgh]h� a_fe_jh[kl\Z� �ir_gbpy� h^gh� �^\ha_jgygdZ�� ie�\qZklbc� lZ� ]heha_jgbc� yqf�gv�ijhkh�� ]hjho�� lZ� l\Zjbggbpl\Z� �kljmdlmjZ� klZ^Z[ebavdZ� ^h� Ih[m``y��� ijb� fZehfm� agZq_gg�a[bjZevgbpl\Z� lZ� ihex\Zggy�� >hf�gm\ZeZi_j_eh`gZ��pbde�qgZ� kbkl_fZ� a_fe_dhjbklm\Zggy�LZdbc� �dZe_g^Zjgbc�pbde��gZ�^mfdm�<� FZjd_\bqZljb\Z\� ^h� ��� jhd�\�� >_yd�� \b^b� \bjh[gbpl\�gZkZfi_j_^ �� ]hgqZjkl\h�� \boh^ylv� aZ� f_`�]jhfZ^kvdbo� \bjh[gbpl\� �ih\hjhlgbc� ijbkljhc�^\hyjmkg�� ]hjgb��� M ©i_lj_gp�\ª� [meb� jha\bgml�ldZpl\h��\b^h[mlhd�lZ�h[jh[dZ�dj_f_gx�

FZd_l�g_\_ebdh]h�ihk_e_ggy�ljbi�evkvdh��dmevlmjb�m ;�evq� ��Ahehlhfm���DjZd�\kvdbc�Zjo_heh]�qgbc�fma_c�
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HklZggy� ]Zemav� gZ[m\Z}� \_ebdh]h� agZq_ggy� mf�`ie_f�gghfm�h[f�g��@bleZ� [m^m\Zebky� h^gh�� ^\h�ih\_joh\��h^gh�� � [Z]Zlh�dZf_jg���a `bleh\bf�^jm]bf�ih\_johf�IeZgm\Zggy�ihk_e_gv� ��ih� dhem�Z[h� d\ZjlZevgZ� ��yd�gZijbdeZ �̂�m Dhg�\p��lZ�=eZ\Zg���A
y\eyxlvky�mdj�ie_g�ihk_e_ggy��kbkl_fb�^blbg_pv ��ihkZ^�GZy\g�klv� ihk_e_gv� [�evrh]h� jhaf�jm� ^eyI_lj_gkvdh��]jmib�ohqZ�� aZk\�^q_gZ�jha\�^dZfb��ijhl_i_\gbo� \�^hfhkl_c� sh^h� gbo� g_fZ}�� <�� FZjd_\bqhim[e�dm\Z\� ieZg� ihk_e_ggy� I_lj_gb� aZ� ^ZgbfbZ_jhnhlhachfdb�� AZ� ch]h� i�^jZomgdZfb� \hghgZe�qm\Zeh� ^h� ���� [m^�\_ev� gZ� iehs�� [�ey� ��� ]Z�jhalZrh\Zgbo� dhgp_gljbqgbfb� dheZfb�� ;m^bgdbklZg^Zjlgbo� jhaf�j�\� �� �o�f�� gZ� djZx� ihk_e_ggy^_d�evdZ�[�evrbo� �� ��� �� ���o �� �� ��f��Px� iZf¶yldm�<�FZjd_\bq�\bagZqZ}�yd�ie_f�ggbc�p_glj��LZdbf�qbghffb� fZ}fh� ^ey� gZk_e_ggy�� sh� aZebrbeh� iZfCyldbI_lj_gkvdh�� ]jmib�� \bkhdhjha\bg_gm� _dhghf�dm�� ydZ[Zam}lvky� gZ� pbde�qghfm� i_j_eh`ghfm� fhlbqghfma_fe_jh[kl\�� lZ� jha\bgmlhfm� l\Zjbggbpl\��� kdeZ^gmkhp�Zevgm��}jZjo�x��Fh`gZ�\b^�eblb�lZd��j�\g��� `bleh�� fZe_� ihk_e_ggy� Z[h� d\ZjlZe� gZ[�evrhfm�ihk_e_gg��� \_ebd��ihk_e_ggy�� ]jmiZ�iZfCylhd�<_ebdZ� l_jblhj�y� m Ih^g�kljh\¶� lZ�I�\g�qg�cFhe^h\��� ^_� ihrbj_g�� i_lj_gkvd�� iZfCyldb� \dZam}� gZfh`eb\�klv� \b^�e_ggy� f�djh]jmi� �ie_f_g� "�� m f_`Zopvh]h� \Zj�Zglm�� ijhl_� klZg� \b\q_ggy� iZfCylhd� g_^ha\hey}�ihdb�sh�pvh]h�ajh[blb�Q_q_evgbpvdZ� ]jmiZ gZ� I�\^_gghfm� ;ma�� gZkvh]h^g�� \b\q_gZ� ]�jr_� aZ� I_lj_gkvdm�� �oZjZdl_jbklbdZ� �� fh`_�[mlb�^ZgZ�m aZ]Zevgbo�jbkZo�Fh`gZ� kl\_j^`m\Zlb� ijh� ZgZeh]�qgbc� oZjZdl_j_dhghf�db�lZ�kbkl_fb�jhak_e_ggy��<�^hfh��sh�ihjmq�afZebfb�ihk_e_ggyfb� lbim�Q_jdZk�\�KZ^� 11 �kgm\Zeb� �[�evr����iehs_x�^h���������]Z�

IeZg�ihk_e_ggy�DhehfbcsbgZ���1��hljbfZgbc�\j_amevlZl��jhadhihd�������������jhd�\���AZ�L�IZkk_d��

DhehfbcsbgkvdZ� ]jmiZ�� M K_j_^gvhfmIh^g�ijh\¶� _dhghf�dZ� gZk_e_ggy�� sh� aZebrbeZiZfCyldb� dhehfbcsbgkvdh]h� lbim�oZjZdl_jbam}lvky��yd�a[ZeZgkh\ZgZ��a_fe_jh[kvdh�kdhlZjkvdZ�� @bleZ� gZ� ihk_e_ggyo�� gZ� ^mfdm^hke�^gbd�\�� [meb� [Z]ZlhdZf_jgbfb�� lhfmgZe_`Zeb� \_ebdbf� k�f¶yf�� ihjmq� a fZebfb`bleZfb�� yd�� gZe_`Zeb� fZebf� k�f¶yf�� Ijhl_�gl_jij_lZp�y�jhadhiZgbo�`bl_e�m Dhehfbcsbg�� 1 �a h]ey^m� gZ� kvh]h^g�rgx� f_lh^bdm� j_dhgkljmdp��ljbi�evkvdbo� `bl_e� \bdebdZ}� qbfZeh� kmfg�\�\�H^gZd� p_�� yd� ihdZaZeb� iZe_h^_fh]jZn�qg�i�^jZomgdb� gZ� ijbdeZ^�� FZc^Zg_pvdh]h�� g_� fZ}\bj�rZevgh]h�agZq_ggy��Z \_ebd��k�f¶���yd�ihdZamxlv_lgh]jZn�qg��ZgZeh]b���kgmxlv�^h\]bc�qZk�GZklmigbc�j�\_gv���ihk_e_ggy�� �o�iehsZ�\f_`Zo� �� �� �� ]Z�� ieZgm\Zggy� m h^g_� �� ^\Z� dheZ�gZk_e_ggy� \�^� ���� ^h� ���� qhe���sh� y\ey}� kh[hx]jhfZ^m�� M f_`Zo� ]jhfZ^b�� yd� \\Z`Z}� ��Dhe_kg�dh\�� \_ebdhk�f_cg�� dhe_dlb\b� ml\hjxxlvfZe��jh^h\��]jmib���k_]f_glb�jh^m��yd���gl_]jmxlvkym ]jhfZ^m��>Ze�� c^_� j�\_gv� dhehfbcsbgkvdh�� ]jmib�sh�� gZ� ^mfdm� ��� Dhe_kg�dh\Z�� \�^ih\�^Z}� ie_f_g��yd_�jhak_e_g_�gZ� �� �� ���h^ghqZkgbo�ihk_e_ggyo� 1fh]eh� gZe�qm\Zlb� m qZkb� jhad\�lm� ^h� ����� qhe�G_qbke_ggZ� ]jmiZ� iZf¶ylhd� qZiZ}\kvdh]h� lbimfZeZ� _dhghf�dm�� m yd�c� i_j_\Z`Zeh� kdhlZjkl\h�\_ebdhx� [meZ� jhev� ihex\Zggy� lZ� g_agZqghx� �a_fe_jh[kl\Z�� sh� ih\¶yaZgh� a ijbjh^gbfbmfh\Zfb� l_jblhj��� jhak_e_ggy� gZ� i�^ahebklbo�hi�^ahe_gbo�lZ�lhjn¶ygh�[hehlgbo��jmglZo��Hkgh\maZ[m^h\b�kdeZ^Zxlv�g_\_ebd������������d\��f `bleZ�sh� gZe_`Zeb� fZebf� k�f¶yf�� Ihk_e_ggyaf_grmxlvky�� qbkeh� f_rdZgp�\� ��� �� ���� qheh\�d�K�f¶� gZijyfm��gl_]jmxlvky�m ]jhfZ^m��y^jhf�ydh��}k_]f_gl� jh^m�� dh`_g� a ydbo� kdeZ^Z}lvky� a y^_jd�evdZo�]jhfZ^��yd��ml\hjxxlv�h^g_�]g�a^h�a d�evdhoihk_e_gv��=g�a^Z��gl_]jmxlvky�m ie_fCy��=jhfZ^Z�\p�ehfm�jha]ey^Z}lvky��yd�i_j\�kgh�kmk�^kvdZ��Ki�evghx� jbkhx� ^ey� \k�o� j_]�hg�\� gZ_lZiZo� <11� �� K1� } pbde�qgh�i_j_eh`g_\bkhdhjha\bg_g_� a_fe_jh[kl\h�� ihlj_[Zf� ydh]h�gZ� gZrm� ^mfdm�� i�^ihjy^dh\m\Zebky� kmki�evg�kljmdlmjb��< hkgh\m�kbkl_fb�[meh�ihdeZ^_gh� ��� ���� j�qgbc� a_fe_jh[kvdbc� pbde�� i�key� qh]hihk_e_ggy�i_j_ghkbehky�gZ� �gr_�f�kp_��Z klZj_� �kiZex\Zehky�� LZdZ� }^g�klv� ih\¶yaZgZ� a�� ki�evgbfihoh^`_ggyf� gZk_e_ggy�� sh� aZebrbehljbi�evkvdh�dmdml_gkvd�� iZfCyldb�� H^gZd� fb[Zqbfh��sh� m kmki�evgbo� kljmdlmjZo� lZdh�� }^ghkl�g_fZ}�� aZ� \bgyldhf� gb`g�o� sZ[e�\� �� k�f¶� lZkmk�^kvdh��]jhfZ^b�J�agbf� \by\b\ky� klmi_gv� dhgkhe�^Zp��� lZ�gl_]jZp��� ]jhfZ^� pvh]h� j�\gy�� M K_j_^gvhfmIh^g�ijh\¶� ��p_� ljZ^bp�cgbc� ie_f�ggbc� j�\_gv�� MIh[m``�� a¶y\eyxlvky� j�\g��\_ebdh]h� ihk_e_ggy� lZf�djh]jmib��sh�g_�^ha\heyxlv�jha]ey^Zlb�\_jog�cj�\_gv� �� ]jmim� iZfCylhd� �� yd� ie_f�ggbc�� AZo�^g�kmk�^b���I_lj_gkvdZ�lZ�Q_q_evgbpvdZ�]jmib���fZxlvkljmdlmjm� [ebavdm� ^h� Ih[m``y� �� a ihk_e_ggyfbihgZ^����]Z��yd��aZcfZxlv�ijhf�`g_�iheh`_ggy�f�`fZebfb�ihk_e_ggyfb���]jhfZ^Zfb�lZ�j�\g_f�]jmibiZfCylhd�Ydsh� jZom\Zlb� hkh[eb\hkl�� hj]Zg�aZp��gZk_e_ggy�� yd_� aZebrbeh� iZf¶yldb� QZiZ�\kvdh]hlbim�� fh`gZ� \b^�eblb� \ f_`Zo� ljbi�evkvdh�dmdml_gkvdh]h� Zj_Zem� gZ� _lZiZo� <���K1� qhlbjblbib�kmki�evgbo�kljmdlmj�aZ�d�evd�klx�j�\g�\��
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��j�\g����QZiZ}\kvdbc�lbi���j�\g����Dhehfbcsbgkvdbc�lbi��� �� �� �� I_lj_gkvdZ� lZ� Q_q_evgbpvdZ� ]jmib�<heh^bfbj�\kvdh�LhfZr�\kvdZ�e�g�y�Lh[lh�� gZk_e_ggy� Ih[m``y� ml\hjbehgZckdeZ^g�rm� gZ� lhc� qZk� \ f_`Zo� ljbi�evkvdh�dmdml_gkvdh�� ki�evghkl�� hj]Zg�aZp�x�� GZ� lhc� `_�reyoklZeh� ljbi�evkvd_� gZk_e_ggy� >g�kljh�;mavdh]hf_`bj�qqy� lZ� I�\g�qgh�� Fhe^h\b�� Z K_j_^g}Ih^g�ijh\Cy i_j_l\hjbehky� gZ� ko�^gm� hdhebpxljbi�evkvdh��hcdmf_gb��^_�a[_j_]ebky�^Z\g��ihjy^db�Ke�^� \�^agZqblb� gZy\g�klv� ih^�em� ijZp��ih\¶yaZgh]h� a \b^�e_ggyf� jy^m� j_f_k_e� �f_lZehh[jh[db�� dj_f_gyjkl\Z�� ]hgqZjkl\Z�Ki_p�Ze�aZp�y� fh]eZ� \�^[m\Zlbky� yd� \k_j_^bg�ihk_e_gv��lZd�� f�`�hdj_fbfb�]jhfZ^Zfb��IhdZah\bf�\pvhfm�\�^ghr_gg��} ihy\Z�fZckl_j_gv� dj_f_gyj�\�gZ<hebg�� � gZ� K_j_^gvhfm� >g�klj��� \bjh[b� ydbojhaoh^bebky� gZ� khlg�� d�ehf_lj�\�� GZy\g�klv� kdZj[�\�gZkZfi_j_ �̂ f_lZe_\bo� \bjh[�\�� fh`eb\h� \dZam}� gZihy\m� fZcgh\h]h� jharZjm\Zggy�� I�agvhljbi�evkvd�fh]bevgbdb�k\�^qZlv�ijh�kdeZ^gm�kmki�evgm�kljmdlmjm�a klZl_\h�\�dh\hx� ^bn_j_gp�Zp�}x�� \b^�e_ggyfjh^hie_f�ggh�� \_jo�\db� lZ� \h`^�\�`_jp�\�� Ajhamf�eh�sh� \k�� p�� \bkgh\db� fh`mlv� [mlb� \bdhjbklZg�� ^eyoZjZdl_jbklbdb�Ljbi�eey�\`_�a k_j_^gvh]h�_lZim�Hj]Zg�aZp�y�`blly� [Z]Zlhlbkyqgbo� dhe_dlb\�\\bfZ]ZeZ� kl\hj_ggy� i_\gbo� d_j�\gbo� kljmdlmj�Ljbi�evkvd�� kmki�evkl\Z� ihqbgZxqb� a k_j_^gvh]hi_j�h^m� fh`mlv� [mlb� \�^g_k_g�� ^h� qbkeZ� jZgg�odhfie_dkgbo� �kdeZ^gbo�� kmki�evkl\� �Zg]e�� �� �FRPSOH[VRF�HW\�����2o�ihe�lbdh�hj]Zg�aZp�cgbc�af�kl�\bagZqZxlva\bqZcgh��yd��\h`^�\kl\h���Zg]e���FK�HIGRP���>ey� \h`^�\kl\� lbih\bfb� jbkZfb� �yd�agZoh^ylv� k\h}� \�^h[jZ`_ggy� \ Zjo_heh]�qgboiZf¶yldZo�� } gZy\g�klv� \_ebdbo� ihk_e_gv�fhgmf_glZevgbo� dmevlh\bo� p_glj�\�� fhgmf_glZevgboihoh\Zevgbo�kihjm �̂LZd�� nZdlb� \�^h[jZ`Zxlv� �kgm\Zggyp_gljZe�ah\Zgh��kbkl_fb�d_j�\gbpl\Z��ydZ�kibjZ}lvkygZ� �}jZjo�qgm� kbkl_fm� \ZlZ`d�\� j�agbo� jZg]�\�<h`^�\kl\Z�\by\bebky�^hkblv�kl�cdhx��mg�\_jkZevghx� ihrbj_ghx�\ k\�l�� �\�^�/\jhib�^h�Hd_Zg����nhjfhxkmki�evgh�� hj]Zg�aZp���� 2� ihy\m� \�^ghkylv� ^hg_he�lbqgh�� ^h[b�� Z _lgh]jZnb� ^hke�^`mxlv� ih^�[g�kljmdlmjb�m ^_ydbo�f�kpyo�k\�lm�� \�gZr��^g���q_j_a�k�f��r�klv�lbkyq�jhd�\�< ^Z\g�c��klhj���MdjZ�gb \h`^�\kl\Z�\bgbdZebg_h^ghjZah\h�� Yd� \h`^�\kl\Z�� gZijbdeZ �̂� fh`gZjha]ey^Zlb� kd�nkvd�� ©pZjkl\Zª� \ Ijbqhjghfhjkvdbokl_iZo�� �©^_j`Z\m� =_jfZgZj�oZª�� ydZ� �kgm\ZeZ� \q_l\_jlhfm� klhe�ll�� g�_�� � qbke_gg�� \Zj\Zjkvd�dhjhe�\kl\Z�gZ�f_`�� Zglbqghkl�� lZ� k_j_^gvh\�qqy��yd��klhjbdb��gh^��gZab\Zxlv�©gZi�\^_j`Z\Zfbª�<by\ey}lvky��sh� kZf_�^h�qZk�\�f�^gh]h�\�dmfb� fh`_fh� \�^g_klb� ihy\m� nhjf� kmki�evgh�hj]Zg�aZp���� yd�� [Z]Zlh� \ qhfm� \bagZqbeb� �klhj�xjha\bldm�pb\�e�aZp���[Z]Zlvho�gZklmigbo� lbkyqhe�lv��:l_i_j� �� ijh� f�klZ�� h^bg� a ijhy\�\� pb\�e�aZp���� /i�^klZ\b� \\Z`Zlb�� sh� kZf_� ljbi�evp�� a\_eb� h^g�� ai_jrbo�f�kl�/\jhib�
LJBI1EVKVD1�IJHLHF1KL:

AgZq_ggy�pvh]h�\�^djblly��yd_�[meh�ajh[e_g_\ hklZgg�c� q\_jl�� OO klhj�qqy� s_� ihlj_[m}hkfbke_ggy��Yd�[b�lZf�g_�[meh��Z Zjo_heh]b�\�^djbeb\ p_glj��/\jhib�g_\�^hfm��klhj���f�kvdm�pb\�e�aZp�x�

<_ebd�� ihk_e_ggy� ljbi�evkvdh�� dmevlmjbiehs_x�\ khlg��]_dlZj�\��a gZk_e_ggyf��aZ�^ZgbfbiZe_h^_fh]jZn�qgbo�j_dhgkljmdp�c��\�^�������^h������� lbkyq� qheh\�d� [meb� \�^djblh� gZ� ihqZldm� ��� �� ojhd�\� �� <hgb� \�^hf�� gZ� Ih^�ee�� lZ� \ ;m]h�>g�ijh\kvdhfm�f_`bj�qq���QZk��o��kgm\Zggy���a d�gpy�� ^h� ihqZldm� �� lbk�� ^h� g�� _�� aZ� dZe_g^Zjghxojhgheh]�}x�

IeZg�ljbi�evkvdh]h�ijhlhf�klZ�[�eyk�Qbqbjdha�\dZ��IehsZ���ihgZ �̂����]_dlZj��I_jrZiheh\bgZ�,9 lbk��^h�g�_���AZ�D�Rbrd�gbf��
P�� iZfCyldb� �gl_jij_lmxlvky^hke�^gbdZfb� ih� j�aghfm�� KdeZehky� ^\�� hkgh\g�lhqdb�ahjm��I_jrZ� ��p��ihk_e_ggy�} ijhlhf�klZfb�^jm]Z� ��sh� p_� Z]ehf_jZp��� jZggvha_fe_jh[kvdh]hgZk_e_ggy�� yd�� ml\hjbebky� ^ey� aZobklmfbjhex[gbo� ljbi�evp�\� �� a_fe_jh[�\� \�^Z]j_kb\gbo� dhq�\gbd�\� �� kl_ih\bd�\��Gb`q_� ih^Zgh�klhj�h]jZn�x� ijh[e_fb�� oZjZdl_jbklbdm� pvh]hlbim�iZf
ylhd��\�^hfhkl��ijh� �klhjbdh�_lgh]jZn�qg�ZgZeh]b� ljbi�evkvdbo� ihk_e_gv� �� ]�]Zgl�\� lZ�gl_jij_lZp�x� Zjo_heh]�qgbo� fZl_j�Ze�\� a^hke�^`_gv� ljbi�evkvdbo� ijhlhf�kl�� AZ\bagZq_ggyf�� aZijhihgh\Zgbf� �klhjbdZfb�ijhlhf�klh� } ki_pbn�qghx� nhjfhx� dhgkhe�^Zp��iha_f_evgh�� ]jhfZ^b�� f�klh� � k_eh�� sh� y\eyxlv}^bg_� p�e_�� Ijhlhf�klh� } Z^f�g�kljZlb\gh� �ihe�lbqgbf�� _dhghf�qgbf�� \�ckvdh\bf� lZ�^_heh]�qgbf�p_gljhf�i_\gh��hdhebp��K\h]h� qZkm� \�^hfhx� ^hke�^gbp_xljbi�evkvdh��dmevlmjb���L��IZkk_d�agZqg��ihk_e_ggy��yd��gZijbdeZ �̂�<heh^bfbj�\dZ� ��ljZdlm\Zebky��yd�\_ebd��jh^h\��ihk_e_ggy���H^gZd��s_������jhdm�<�I_ljh\�� ihkbeZxqbkv� gZ� agZqg�� jhaf�jb<heh^bfbj�\kvdh]h� ihk_e_ggy�� \\Z`Z\�sh�� �YdshgZ�l��qZkb��lh�fh`gZ�p�edhf�i_\gh�l\_j^blb��sh�gZ^Zghfm� _lZi�� k_eh� \`_� ihqbgZeh� i_j_jhklZlb� \f�klh´�� ����� jhdm� K�� ;�[�dh\�� ijZpxxqb� gZ^j_dhgkljmdp�}x� ]hkih^Zjkvdh�_dhghf�qgh]hdhfie_dkm� Ljbi�eey�� aZagZqb\�� sh� m f_`Zojhak_e_ggy� ljbi�evkvdbo� ie_f_g� fh`eb\h�kgm\Zeb� �p_gljb�� aZkgh\Zg�� gZ� njZlj�ZevgboihqZldZo��� sh� [meb� p_gljZfb� �khp�Zevgh]h�_dhghf�qgh]h� lZ� j_e�]�cgh]h� ki�edm\Zggy� f�`ljbi�evkvdbfb� ie_f_gZfb�� �� Ijb� pvhfm<heh^bfbj�\dZ� [meZ� \bagZq_gZ�� yd� h^bg� a lZdbop_glj�\� GZ� ihqZldm� ^hke�^`_gv� m FZc^Zg_pvdhfm\ ������ jhdb�ch]h�^hke�^gbdZfb�\ jh[hqhfm�ihjy^dm[meZ� \bkeh\e_gZ� l_aZ� ijh� �kgm\Zggy� ijhlhf�kl� \_g_he�l�� Ko�^gh�� /\jhib >RfZ]e�c�� >m^d�g�



��

A�gvdh\kvdbc������@��LZd_�\bagZq_ggy�g_�a^h[meh�kh[�ijbobevgbd�\�gZ�lhc�qZk��M ih^Zevrhfm�ihy\Z�\_ebdboihk_e_gv�jha]ey^ZeZky�gZ� le�� ]eh[Zevgbo� �klhjbqgboijhp_k�\� f�^gh]h� \�dm�� <�� >Zgbe_gdh� lZ� F�� RfZ]e�caZihqZldm\Zeb������jhdm��_dheh]�qgbc��i�^o�^�^h�pvh]hy\bsZ�� jha]ey^Zxqb� _g_he�l�� yd� qZk� �ihjmr_ggyj�\gh\Z]b� f�`� kmki�evkl\hf� lZ� gZ\dhebrg�fk_j_^h\bs_f��

>_rbnjm\Zggy�Z_jhnhlhag�fdZ�ljbi�evkvdh]hijhlhf�klZ�[�ey�k�=eb[hqhd��IehsZ���[�ey� ���]_dlZj��I_jrZ�iheh\bgZ�,9 lbk��^h�g�_���AZD�Rbrd�gbf��
M �����gZ�ihqZldm������o jhd�\�F��RfZ]e�c�^Z\jy^� oZjZdl_jbklbd� ^ey� \_ebdbo� ihk_e_gv�� LZd�� \hgbhp�gx\Zebky� yd� �ij_^klZgp�y� ^Z\gvh}\jhi_ckvdh]hf�klZ��� Z]jZjgh]h� \ hkgh\��� Ze_� a i_\gbfbfhjnheh]�qgbfb�lZ�kmki�evgbfb�hagZdZfb�mj[Zg�aZp��kmki�evgh]h�`blly��Z[h�gZk_e_g��imgdlb�ijhlhf�kvdh]hlbim��KZf�ijhp_k�mj[Zg�aZp���ijb�pvhfm�F��RfZ]e�c�g_\\Z`Z\� aZ\_jr_gbf�� <bjZahf� mj[Zg�aZp�cgh]hijhp_km��gZ�ch]h�^mfdm��[meb�hkh[eb\hkl��ieZgm\Zggy�yd_�k\�^qblv�ijh�nhjfm\Zggy�f�klZ�Zglbqgh]h� lbim� ah[hjhggbfb�kl�gZfb��Zdjhihe_f�lZ�Z]hjhx�\k_j_^bg��M i_jrbo� iZe_h^_fh]jZn�qgbo� j_dhgkljmdp�yojh[bebky� \bkgh\db� ijh�fh`eb\m� d�evd�klv�f_rdZgp�\FZc^Zg_pvdh]h�� \�^� ��� �� ���lbk�� qhe��^h� ��� �� ���lbk�qhe��Ihy\Z�[�evrh��d�evdhkl��^Zgbo�ijh�aZ[m^h\m��lbib`bl_e� ^ha\hebeb� F�� RfZ]e�x� lZ� F�� <�^_cdmi_j_]eygmlb�p��j_dhgkljmdp���\ [�d�agb`_ggy�pbnj�^h������lbk��qhe���sh�[eb`q_�^h�hp�gdb�<��DjmpZ��������lbk�qhe�� :\lhjb� jhamf�eb�� a\bqZcgh�� \�^ghkg�klv� k\h�ojhajZomgd�\��i_j_]ey^Zxqb��o�m a\Cyadm�a jharbj_ggyf^`_j_ehagZ\qh��[Zab�F�� RfZ]e�c� oZjZdl_jbam\Z\� k\h]h� qZkmFZc^Zg_pvd_�g_�ebr_�yd�ijhlhf�klh��Ze_�c yd�p_gljie_f�ggh�� hdjm]b�� _dhghf�qghx� [Zahx� ydh]h� }a_fe_jh[kl\h�� kdhlZjkl\h��LZd�kZfh�hp�gx\Zeb�\_ebd�

ihk_e_ggy� <�� Djmp� lZ� K�� Jb`h\�� kibjZxqbkv� gZ\eZkg�� fZl_j�Zeb� a jhadhihd� m LZevygdZo� lZjha\�^hd�� GZ� �o� ^mfdm� \_ebd�� ihk_e_ggy� [mebkZfhkl�cgbfb� kmi�evgh�_dhghf�qgbfb� h^bgbpyfb�yd�� p�edhf� aZ[_ai_qm\Zeb� k_[_� ijh^mdlZfba_fe_jh[kl\Z� � kdhlZjkl\Z��X� AZoZjmd� jha]ey^Z\iblZggy�ijh�ihy\m�\_ebdbo�ihk_e_gv��yd�gZke�^hd^_fh]jZn�qgbo� ijhp_k�\�� A[�evr_ggy� jhaf�j�\hdj_fbo� ihk_e_gv�� gZ� ch]h� ^mfdm�� g_� fh]eh\jylm\Zlb� \�^� \�^ghkgh]h� i_j_gZk_e_ggy�� � �ogyk_]f_glZp�y� ijh^h\`m\ZeZky� jZahf� �a� ijhp_khfhk\h}ggy�gh\bo�a_f_ev�Jy^� ^hke�^gbd�\� a\_jgmeb� m\Z]m� gZihrbj_g�klv�\_ebdbo�ihk_e_gv�yd�m ijhklhj���lZd� �\ qZk���LZd��<��FZjd_\bq�\b^�eb\�\_ebd���iehs_x�\^_kyldb� ]_dlZj�\�� ihk_e_ggy� gZ� l_j_g�� Fhe^h\b�ihqbgZxqb� a Ljbi�eey�:�� � \[ZqZ\� m gbo� ie_f�gg�Z^f�g�kljZlb\g��p_gljb��ih\¶yaZg�� a dhgp_gljZp�}xh[f�gm�lZ�j_e�]�cgbo�\�^ijZ\e_gv�h^gh]h�Z[h�]jmibie_f_g�� ijbqhfm� fZe�� ihk_e_ggy� aCy\eyebky\gZke�^hd� k_]f_glZp��� \_ebdbo�� GZ� ch]h� ih]ey^ihy\Z� \_ebdbo� ihk_e_gv� k\�^qbeZ� ijh� �kgm\Zggyq�ldh�� \gmlj�rgvhie_f�ggh�� hj]Zg�aZp���� g_h[o�^gh�yd� ^ey� ki�evgh�� ijZp��� lZd� � ^ey� ijhlbklhyggyah\g�rg�c� aZ]jha��� ;meh� ajh[e_gh� jZahf� a <�FZkkhghf� � \�^ih\�^g�� iZe_h^_fh]jZn�qg�jhajZomgdb�� \bkeh\e_g_� ijbims_ggy� ijhnhjfm\Zggy� �}jZjo��� ihk_e_gv� aZ� jhaf�jZfb� mFhe^h\���ihqbgZxqb�a Ljbi�eey�:�>hke�^`_ggy� ko�^gh�� ahgb� jhak_e_ggyljbi�evkvdbo� ie_f_g� �f_`bj�qqy� I�\^_ggh]h� ;m]mlZ� >g�ijZ�� \ d�gp�� ���o �� ���� jhdb� ^ha\hebeb� H�P\_d� \b^�eblb� lml� \_ebd�� ihk_e_ggy� iehs_x� \�^^_kyld�\�^h�khl_gv�]_dlZj�\��ihqbgZxqb�a _lZim�<��� kijhklm\Zlb�\bkgh\db�ijh�^_yd_�\�^klZ\Zggy� �o�mihj�\gygg��a aZo�^gbfb�ljbi�evkvdbfb�l_jblhj�yfb�

>_rbnjm\Zggy�Z_jhnhlhag�fdZ�ljbi�evkvdh]hijhlhf�klZ�[�ey�k�YljZg�\dZ��IehsZ���[�ey����]Z�I_jrZ�iheh\bgZ�,9 lbk��^h�g�_���AZ�D�Rbrd�gbf��
D�� Q_jgbr� jha]ey^ZeZ� ijhp_knhjfm\Zggy� \_ebdbo� ihk_e_gv�� yd� gZke�^hdh[C}^gZggy� d�evdZo� ]jhfZ^� a f_lhx� aZobklm� \�^ah\g�rgvh��aZ]jhab��a [hdm��kl_ih\bo��ie_f_g��



��

NjZ]f_gl�Z_jhnhlhag�fdZ�ljbi�evkdh]h�ijhlhf�klZ�[�ey�k�>h[jh\h^b���>h[j_�ihf�lgZ�d\ZjlZevgZ�aZ[m^h\ZlZ�\mebp��m i�\g�qg�c�qZklbg��k_ebsZ��IehsZ���[�ey�����]_dlZj��I_jrZ�iheh\bgZ�,9 lbk��^h�g�_���AZ�D�Rbrd�gbf��
<hgZ�ijb�pvhfm�djblbqgh�hp�gx\ZeZ�jhajh[dbF�F� RfZ]e�y� \ ]Zema�� iZe_h^_fh]jZn��� lZoZjZdl_jbklbdb� �o� yd� �ijhlhf�kl�� �� G_� aZi_j_qmxqbijhlb� \bkhdh]h� j�\gy� jha\bldm� ljbi�evkvdh]hkmki�evkl\Z�� sh� ijhy\b\ky� m \bgbdg_gg�� pvh]h� lbimiZf¶ylhd��\hgZ�ih\¶yam\ZeZ��o�aZ]b[_ev�gZkZfi_j_ �̂ �a_dhghf�qghx� keZ[d�klx� ljbi�evkvdh]h� kmki�evkl\Z�g�[blh� \_ebdhx� iblhfhx� \Z]hx� kdhlZjkl\Z�� \�^ghkghkeZ[dbf�jha\bldhf�j_f_keZ��ZjoZ�qgbfb� agZjy^^yfbijZp�� �hkv� qhfm� ljbi�evkvd_� kmki�evkl\h� g_� a^heZeh�gZ� �� ^mfdm�� f_`��� sh� \�^^�eyeb� ch]h� \�^� f�kvdh�pb\�e�aZp����G_h^ghjZah\h� a\_jlZ\ky� ^h� ijh[e_fb\_ebdbo� ljbi�evkvdbo� ihk_e_gv� \�^hfbc� ^hke�^gbd^Z\g�o� f�kvdbo� pb\�e�aZp�c� GZfZa]Z� lZ� :elbg�^_i_� \Lmjdf_g�klZg�� <�� FZkkhg�� <�g� h^jZam� \�^agZqb\�� sh]heh\gbfb� m pvhfm� iblZgg�� } g_� d�evd�kg��� Z yd�kg�hagZdb�� sh� \�^h[jZ`Zxlv� \gmlj�rgx� i_j_[m^h\mkljmdlmjb� ihk_e_ggy� m yd�kgh� gh\m�� �� p�}�� lhqdb� ahjmihy\Z� m Ko�^g�c� /\jhi�� kmi_jihk_e_gv� lbimFZc^Zg_pvdh]h� [meZ�� gZ� ch]h� ^mfdm�� gZkZfi_j_^k\�^q_ggyf� ijh� dhgp_gljZp�x� gZk_e_ggy�� Z kZf��kmi_jp_gljb�� �� p_gljZfb� k�evkvdh]hkih^Zjkvdh�hdjm]b�� P�� iZf
yldb� [meb� \Z`eb\hx� i_j_^mfh\hxnhjfm\Zggy� i�^\Zebg� f�kvdh�� pb\�e�aZp��� lZjZggvhdeZkh\h]h�kmki�evkl\Z�GZ� i�^klZ\�� iZe_h^_fh]jZn�qgbo� i�^jZomgd�\<�� FZkkhg� ajh[b\� \bkgh\hd� sh^h� ijbqbg� djbah\boy\bs� m ljbi�evkvdhfm� kmki�evkl\��� yd�� ijba\_eb� ^h\bgbdg_ggy� \_ebdbo� ihk_e_gv�� GZ� ch]h� ^mfdm�� \hgbihey]Zeb� gbavdhfm� j�\g�� jha\bldm� ijh^mdlb\gbo� kbeLjbi�eey�� �� �klhjbqgh�� lhqdb� ahjm� jha\blhd� Ljbi�eeyy\ey\� kh[hx� ijhp_k� �dhehg�aZp����� shkmijh\h^`m\Z\ky� jha\bldhf� j_f_k_e�� ihqZldZfbkmki�evgh�� ^bn_j_gp�Zp���� kl\hj_ggyf� �}jZjo�qgh�kbkl_fb� gZ� qhe�� a \_ebdbfb� p_gljZfb�� ^_a�gl_]jZp�yydbo� [meZ� gZke�^dhf� ijhlbj�q� f�`� ^_fh]jZn�qgbfbijhp_kZfb� a h^gh]h� [hdm�� � jha\bldhf� ijh^mdlb\gbokbe� lZ� _dheh]�qghx� kblmZp�}x� �� a �grh]h�� Hl`_

ljbi�evkvd_� kmki�evkl\h�� sh� \�^g_k_g_� ^h� qbkeZ�dhfie_dkgbo��� creh�� \j_rl�� j_rl�� ih�g_mj[Zg�aZp�cghfm�� reyom� jha\bldm�� kl\hjb\rbebr_�i_\gm��}jZjo�x�ihk_e_gv��<hgZ�[meZ�hqhe_gZie_f�ggbfb�� qb� gZ^ie_f�ggbfb� klhebpyfb�p_gljZfb� k�evkvdh�� hdjm]b�� Pbf� ihk_e_ggyf� g_gZe_`Zeb�� yd� \\Z`Z\� <�� FZkkhg�� nmgdp���^_heh]�qgh]h�Z[h�\�ckvdh\h]h�e�^_jkl\Z��gZ�\�^f�gm\�^� i_jrbo� f�kl� F_khihlZf��� lZ� I�\^_ggh]hLmjdf_gbklZgm�� LZdbf� qbghf�� <�� FZkkhgihke�^h\gh�\bklmiZ}�ijhlb� dhgp_ip��� ljbi�evkvdboijhlhf�kl�� \\Z`Zxqb�� sh� m Ko�^g�c� /\jhi�� pvh]hqZkm� a kmlh� _dhghf�qgbo� ijbqbg� lZd_� y\bs_� [mehijhklh�g_fh`eb\bf�;ebavdm� ihabp�x� aZcgy\�<��A[_gh\bq��<�gajh[b\� kijh[m� ijhZgZe�am\Zlb� ijh[e_fm� \_ebdboihk_e_gv��\b\qZxqb�im[e�dZp���lZ�\bkgh\db�Z\lhj�\jhadhihd� Ljbi�evkvdh�� _dki_^bp���� GZ� ch]h� ^mfdmZjo_heh]�qg_� \b\q_ggy� \_ebdbo� ihk_e_gv� g_� ^Z}fZl_j�Ze�\� ^ey� \bkgh\d�\� ijh� gZy\g�klv� lZdbog_\�^C}fgbo�jbk� ihqZldh\h]h� _lZim� mj[Zg�aZp���� ydZ^f�g�kljZlb\g��� dmevlmjgh��^_heh]�qg�� ��� hkh[eb\h�lhj]h\h�j_f�kgbq��nmgdp��� ��<_ebd��ihk_e_ggy�lbim<_k_eh]h�DmlZ�<�=� A[_gh\bq�\bagZqZ}�yd�ie_f�gg�p_gljb��Z iZfCyldb�lbim�FZc^Zg_pvdh]h���LZevyghd��yd�h[¶}^gZg���i�^�h^gbf�^Zohf��d�evdZ�kihj�^g_gboie_f_g�� G_a\Z`Zxqb� gZ� \�^kmlg�klv� Zj]mf_glZp���hklZggy� ^mfdZ� p�dZ\Z�� [h� k\�^qblv� ijh� kijh[mi�^�clb�^h�\_ebdbo�ihk_e_gv�m ijhp_k���o�jha\bldm�lh[lh��klhjbqgh�Sh� ` fh`gZ� j_dhgkljmx\Zlb�� fZxqb� \k\h}fm�jhaihjy^`_gg��ebr_�Zjo_heh]�qg��^Zg���yd�^Ze_dh�g_ih\gh�\�^h[jZ`Zxlv�klhj�gdb�fbgmeh]h":gZe�a� \gmlj�rgvh�� kljmdlmjb� ihk_e_gv� ]�]Zgl�\�`bleZ�� ieZgm\Zggy�� lZ� kljmdlmjb� kbgojhggboljbi�evkvdbo� ihk_e_gv� m ;m]h�>g�ijh\kvdhfmf_`bj�qq�� ^ha\heb\� j_dhgkljmx\Zlb� kdeZ^gmkmki�evgm��}jZjo�x�



��

Lml�h^ghqZkgh��kgm\Zeh�d�evdZ�l_jblhj�Zevgbo]jmi�ihk_e_gv��M dh`g�c�[meh�h^g_�ihk_e_ggy�]�]Zgl�lZd�evdZ� ^j�[gbo� ��� ±� ��� ]Z�� Z[h� k_j_^g�o� ���� ±� �� ]Z�k_ebs�� Mk�� ]jmib� \oh^beb� ^h� h^gh]h� ehdZevgh]h\Zj�Zglm� Ljbi�eey� �]jmib� �� g_[_e�\kvdZ� �� _lZi� <11�lhfZr�\kvdZ���_lZi�K1�� ��H^g_�a ihk_e_gv� ��]�]Zgl�\�gZdh`g�c� ojhgheh]�qg�c� nZa�� fZeh� gZc[�evr�� jhaf�jb� �G_[_e�\dZ� �<11�� ��� ]Z��� LZevygdb� �K1�� ��� ]Z�� ��fh`eb\h��\�^�]jZ\Zeh�nmgdp�x�klhebqgh]h��Ihk_e_ggy�� ]�]Zglb� fh]eb� ml\hjblbky� \gZke�^hd� �gl_]jZp��^_kyld�\� ]jhfZ^� ��ihk_e_gv��Qbkeh�`bl_e�\�ihk_e_gvh^g�}��lZdh��]jmib�kdeZ^ZeZ�\�^������^h�������hk�[��ZehdZevgh]h� h[¶}^gZggy� ������ �� ������� I_j_^� gZfbdhe_dlb\b�� qbk_evg�klv� ydbo� \dZam}� gZ� gZy\g�klvkdeZ^gh��kmki�evgh��hj]Zg�aZp����=heh\gbfb�klbfmeZfb^h� ml\hj_ggy� ijhlhf�kl� [meZ� ihlj_[Z� dhgljhex� gZ^l_jblhj�}x�� ijbjh^gbfb� lZ� ex^kvdbfb� j_kmjkZfb�^ey� qh]h� g_h[o�^ghx� mfh\hx� [meZ� dhgp_gljZp�ygZk_e_ggy�\ h^ghfm�f�kp��

Ljbi�evkvd_�ijhlhf�klh�[�ey�k�Kmrd�\dZ�>_rbnjm\Zggy�Z_jhnhlhag�fdZ��I_jrZ�iheh\bgZ�,9lbk��^h�g�_���AZ�D�Rbrd�gbf��
Ljbi�evkvd��ihk_e_ggy�]�]Zglb�[meb�p_gljZfbagZqgbo�hdhebpv��FZc^Zg_pvd_�������d\��df��LZevygdb�� ���� d\�� df��� \ gbo� ahk_j_^`m\Zehky� _dhghf�qg_`blly�� \hgb� [meb� Z^f�g�kljZlb\gbfb�� \�ckvdh\bfb��^_heh]�qgbfb� hk_j_^dZfb�� < gbo� fb� [Zqbfh� mihqZldh\bo�nhjfZo�lZd��Zjo_heh]�qg��hagZdb�f�klZ��ydfhgmf_glZevgZ� Zjo�l_dlmjZ� �mdj�ie_ggy�� ]jhfZ^kvd�[m^�\e����i_j_^ibk_fg�klv��agZdh\Z�kbkl_fZ�a h[¶}fgbo� ]jZn�qgbo�kbf\he�\���qbkeh�`bl_e�\�ihgZ^������hk�[�Lh[lh� } i_\g�� i�^klZ\b� gZab\Zlb� p_c� lbi� iZfCylhdijhlhf�klZfb��<hgb�fZeb�ml\hjblbky�g_�^ey�[hjhlv[ba \hch\gbqbfb� kl_ih\bdZfb� �_dhghf�qgbc� �^_fh]jZn�qgbc� ihl_gp�Ze� ydbo� \ p_c� qZk� g_� crh\� mihj�\gyggy� a Ljbi�eeyf��� Z \gZke�^hd� ijhlbj�q� f�`ljbi�evkvdbfb� \h`^�\kl\Zfb�� yd�� \_eb� [hjhlv[m� aZ\heh^�ggy�a_f_evgbfb�j_kmjkZfb�e�khkl_im��KZf_�p_fh]eh� [mlb� \Z]hfbf� klbfmehf� ^ey� kmki�evgh]hijh]j_km�ljbi�evp�\��<�^djblly�ljbi�evkvdbo�ijhlhf�kli�^l\_j^`m}� ^mfdb� ijh� gZy\g�klv� i_\gbo� ijhf�`gbo

eZghd� f�`� ZjoZ�qgbfb� kmki�evkl\Zfb� lZml\hj_ggyf�i_jrbo�pb\�e�aZp�c�GZ�_lZiZo�<11���K1�ljbi�evkvd_�kmki�evkl\hm Ih[m``�� y\eyeh� kh[hx� ^hkblv� kdeZ^gbc�kljZlbn�dh\Zgbc�khp�Zevgbc�hj]Zg�af��sh�^hky]gm\agZqgh]h�j�\gy�jha\bldm��Ch]h�_dhghf�qghx�[Zahx[meh� fhlbqg_� a_fe_jh[kl\h� a pbde�qghxi_j_eh]h\hx� kbkl_fhx�� KdeZeZky� �}jZjo�yihk_e_gv�� ydZ� \dexqZeb� mdj�ie_g�� ihk_e_ggy� �]�]Zglb�� mdj�ie_g�� ihk_e_ggy� k_j_^g�o� jhaf�j�\� lZg_\_ebqd��k_ebsZ�Ke�^�aZm\Z`blb��sh�fb�fZ}fh�fh`eb\�klvj_dhgkljmx\Zlb� ljbi�evkvd_� kmki�evkl\h� ebr_� mshgZcaZ]Zevg�rbo� jbkZo�� a\Z`Zxqb� gZ� \_ebdm\Zj�Z[_evg�klv� m nhjfZo� lZ� ijhp_kZo�� yd�� fbijhkl_`beb� gZ� ijbdeZ^�� �klhjbdh�_lgh]jZn�qgboZgZeh]�\��Fb�nZdlbqgh�fh`_fh�ebr_�dhgklZlm\Zlbih^�[g�klv� lbo�qb� �grbo�nhjf��Z g_� kl\_j^`m\Zlbijh� �o� \aZ}fgm� ih\gm� \�^ih\�^g�klv�� <eZkg_�� p_kijh[Z��gl_jij_lZp���fh^_e���hljbfZgh��gZ�i�^klZ\�ZgZe�am�Zjo_heh]�qgbo�^Zgbo�GZe_`g�klv� h^ghdZf_jgbo� `bl_e� hdj_f�ck�f¶� �� i_jrbc� j�\_gv� Z[h� j�\_gv� `bleZ� a h^gbfijbf�s_ggyf�� sh� fZ}� hiZex\Zevgbc� ijbklj�c�>\hdZf_jg�� `bleZ� a ^\hfZ� i_qZfb� �� ^\�� k�f¶��fh`eb\h�� f_gr�� aZ� qbk_evg�klx� aZ� l��� ydbfgZe_`Zlv�hdj_f��`bleh\h�]hkih^Zjkvd�� dhfie_dkb�GZy\g�klv� d�evdho� aZ� jhaf�jZfb� ]jmi� `bl_e� fh`_[mlb�ih\CyaZgZ��yd�a j�agbfb�jhaf�jZfb�k�f_c��lZd��j�\g_f� �o� ^h[jh[mlm�� f�kp_f� m kmki�evkl\��Hkh[eb\h�\jZ`Z}�j�agbpy�f�`�`bleZfb�������lZ������]jmi��dheb�hklZgg��[�evr��m ^\Z���ljb�jZab��Ijhl_hkh[eb\h��j�agbp��\ �gl_j¶}j�� �aZ�^Zgbfb�jhadhihd�fb�g_�n�dkm}fh�GZ�i�^klZ\��agZo�^hd�\�\lZj�\�m [�evrhkl��aqbkeZ� `bleh\h�]hkih^Zjqbo� dhfie_dk�\ljbi�evkvdbo�ihk_e_gv�Ih[m``y�fh`gZ�\bkeh\blbijbims_ggy�ijh�hkeZ[e_ggy�ljZ^bp�cgbo�jh^h\boa\¶yad�\� m dmevlh\�c� kn_j��� ihj�\gygh� a K_j_^g�fIh^g�ijh\
yf�� ^_� h^bg� \�\lZj� ijboh^blvky� gZ^_d�evdZ� [m^bgd�\�� LZ� kmki�evgZ� h^bgbpy�� sh� ��j_ij_a_glmxlv� hdj_f�� `bleh\h�]hkih^Zjkvd�dhfie_dkb� aZ� k\h�f� klZlmkhf� gZ[eb`Z}lvky� ^h^hfh]hkih^Zjkl\Z�� I�^� ^hfh]hkih^Zjkl\hf� mpvhfm� jZa�� fb� jhamf�}fh� ]hkih^Zjkvdm� h^bgbpx�sh�ki�\iZ^Z}�a fZehx�k�fC}x��ydZ�\bgbdZ}�\ ^h[mjhadeZ^m� i_j\�kgh]h� kmki�evkl\Z� gZ� hkgh\�jhaih^�em� ijZp��� yd� ^`_j_eZ� ijb\Zlgh]hkih`b\Zggy�m f_`Zo�kmk�^kvdh��]jhfZ^b��<b^�e_gbc� gZfb� j�\_gv� �]jmiZ�`bl_e�� �^h���b�� fh`_� \�^ih\�^Zlb� j�\gx� \_ebdhk�f_cgh�]jhfZ^b�� Py� ]jhfZ^Z� fh]eZ� f_rdZlb� yd\�^hdj_fe_gh� �� fZe_� ihk_e_ggy� ^h� �� ]Z�� lZd� �aZcfZlb�\�^ih\�^gm�d�evd�klv�[m^bgd�\�gZ�\_ebdhfmihk_e_gg��� sh� ]jmim\Zebky� gZ� h^ghfm� f�kp�� �Ki�\iZ^Z}� \ p�ehfm� � j_dhgkljmch\ZgZ� gZfbqbk_evg�klv�lZdh��kmki�evgh��]jmib�������������qhe��a lhx�� sh� fZ}fh� aZ� �klhjbdh�_lgh]jZn�qgbfbZgZeh]Zfb�� Ke�^� aZm\Z`blb�� sh� qbk_evg�klv\_ebdhk�f_cgbo� ]jhfZ^�fh`_� dheb\Zlbky� m [�evrrbjhdhfm� ^�ZiZahg��� <hgb� fh]eb� [mlb� [�evrbfbZ[h� f_grbfb�� hkh[eb\h� gZ� klZ^��� \b^�e_ggyfheh^bo�k�f_c�Dj�f�lh]h��aZ�^Zgbfb�jhadhihd�m FZc^Zgp�} fh`eb\�klv� ihklZ\blb� iblZggy� ijh� �kgm\Zggyhkh[eb\h]h�lbim�]jhfZ^kvdbo�kihjm �̂�LZdbf�fh`gZ\\Z`Zlb�� gZijbdeZ �̂� dhfie_dk� �F��� jhaf�s_gbc� m
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J_dhgkljmdp�y jZ\g�\�kmki�evgh��hj]Zg�aZp���ijhlhf�kl�m ljbi�evkvdh]h�gZk_e_ggy�I�\^_ggh]h�Ih[m``y \i_jr�c�iheh\bg��,9 lbk��^h�g�_��aZ�^Zgbfb�Zjo_heh]�qgbo�^hke�^`_gv������`bleh  �fZeZ�F�f
y�����]jmiZ�a �������`bl_e  �\_ebdZ�k�f
y������^h�����`bl_e�gZ�\_ebdhfm�ihk_e_gg���Z[h�lZd_�` fZe_�k_ebs_� �j�^��������f�kl_qdh��iehs_x�\ ������]Z��������ijhlhf�klh���ihgZ �̂����]Z��ihgZ �̂�����gZk_e_ggy�
jy^m� [m^�\_ev� i_jrh]h� _e�ikm� aZ[m^h\b�� Jhaf�jbj_rlhd�[m^�\e�������o ��f��Kihjm^Z�j_dhgkljmch\ZgZ�yd^\hih\_joh\Z�� GZ� ^jm]hfm� ih\_jk�� \b^�e_gh� ^\Zijbf�s_ggy�� jhaf�jZfb� �� o �� lZ� �� o ��� f�� F_gr_ijbf�s_ggy� fZeh� i�^eh]m�� ihnZj[h\Zgm� q_j\hghx\hojhx��sh�d�evdZ�jZa�\�j_fhglm\ZeZky��M ijbf�s_gg�agZc^_gh� aZebrdb� \h]gbsZ�� klheh\bc� ihkm^�a_jghl_jdb�� >jm]_�� ^h\]_� ijbf�s_ggy�� fZeh� ihi_jbf_ljm��\a^h\`�kl�g�ih^�mf�ajh[e_gbc�a ]ebgb��LmllZdh`� [meh� \h]gbs_�� klheh\bc� ihkm^�� LZd_ieZgm\Zggy�lZ��gl_j¶}j�\bj�agyxlv�dhfie_dk��F��k_j_^klZg^Zjlgbo�`bleh\h�]hkih^Zjkvdbo�dhfie_dk�\��Ch]hiehsZ� gZ� ^\ho� ih\_joZo� ���� d\�� f�� Fh`eb\h�dhfie_dk� �F�� [m\� p_gljhf� ^ey� ]jmib� f_rdZgp�\FZc^Zg_pvdh]h�� \bdhgm\Z\� nmgdp��� �<_ebdh]h� ^hfm��

Ke�^� aZagZqblb�� sh� gZc[�evr�� [m^�\e�FZc^Zg_pvdh]h� ^hky]Zxlv�� aZ� ^Zgbfb� fZ]g�lgh�achfdb�� iehs�� ihgZ �̂ ����� d\�� f�� lh[lh� g_ihklmiZxlvky� aZ� \_ebqbghx� ]jhfZ^kvdbfkihjm^Zf�^h[b�_g_he�lm�m F_khihlZf���K\�^q_ggyf�sh^h� �kgm\Zggy� ]jhfZ^kvdbo[m^�\_ev� gZ� \_ebdbo� ljbi�evkvdbo� ihk_e_ggyofh`_�[mlb�fh^_ev�`bleZ�a <heh^bfbj�\db��gZ�yd�ca �gl_j¶}jm�\be�ie_gh�ebr_�\�\lZj��gZ�sh�a\_jgmeZm\Z]m� k\h]h� qZkm� L�� IZkk_d�� <jZoh\mxqb^\hih\_joh\�klv�� p�� kihjm^b� fZeb� p�edhffhgmf_glZevgbc� oZjZdl_j�� ijbdjZrZebkyjhaibkhf� yd� a \gmlj�rgvh��� lZd� � a� ah\g�rgvh�klhjhgb�� fZeb� ihnZj[h\Zgm� i�^eh]m�� �� pboljbi�evkvdbo�kihjm �̂�\eZkg_��� jhaihqbgZ}lvky
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KljmdlmjZ�ljbi�evkvdh]h�\h`^�\kl\Z����ghfm��m ;m]h���>g�ijh\kvdhfm�f_`bj�qq���;�ey�k_j_^bgb�,9 lbk��^h�g�_�J_dhgkljmdp�y�aZ�^Zgbfb�Zjo_heh]�qgbo�^hke�^`_gv��IhagZq_gh�pbnjZfb������]jmiZ�FZc^Zg_pvdh]h��ijhlhf�klh� ^\Z�fZebo�k_ebsZ�������]jmiZ�LZevyghd��ijhlhf�klh���klhebpy�ghfm�lZ�ljb�fZebo�k_ebsZ���AZ]ZevgZqbk_evg�klv�gZk_e_ggy��ghfm��aZ�f�g�fZevgbfb�i�^jZomgdZfb���ihgZ �̂������qheh\�d�
ljZ^bp�y�fhgmf_glZevgh��Zjo�l_dlmjb�m E�khkl_im��>eye�khkl_ih\h�� [m^�\_evgh�� ljZ^bp��� lbih\bf� [meh\bdhjbklZggy� m [m^�\gbpl\�� ^_j_\Z� lZ� ]ebgb� ^eya\_^_ggy� agZqgbo� aZ� jhaf�jZfb� kihjm �̂� Q_j_a� l_hklZgg�� [meb� g_^h\]h\�qgbfb�� H^gZd� a h]ey^m� gZg_^h\]h\�qg�klv� �kgm\Zggy� kZfbo� ljbi�evkvdboihk_e_gv� ^ey� �o� l\hjp�\� p_c� g_^he�d� gZ\jy �̂ qb� fZ\hkh[eb\_�agZq_ggy�GZklmigbc� j�\_gv� �� fZe_� ihk_e_ggy� Z[h\�^ih\�^gZ�chfm� ]jmiZ�`bl_e�gZ�\_ebdhfm�ihk_e_gg��

qbk_evg�klv�������������Z[h�������������qhe���fh`gZa�klZ\blb�a k�evkvdhx� ]jhfZ^hx��sh�ehdZe�am}lvkygZ� h^ghfm� ihk_e_gg�� Z[h� \ hdj_fhfm� d\ZjlZe�\_ebdh]h� k_ebsZ�� K�evkvdZ� ]jhfZ^Z� �� hkgh\gZkljmdlmjgZ� h^bgbpy� mk�o� ih^Zevrbo� h[C}^gZgv�GZy\g�klv� p_glj�\�� yd�� h[¶}^gmxlv� ^_kyldbk�evkvdbo� ]jhfZ^�� k\�^qblv� ijh� l_�� sh� klZ^�xkljmdlmjb�a ihk_e_gv�gZ�qhe��a ie_f�ggbf�p_gljhf�py�hj]Zg�aZp�y�\`_�fbgmeZ�
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>Ze�� fZ}fh� j�\_gv� \_ebdh]h� ihk_e_ggy�� /i�^klZ\b� ihj�\gylb� ch]h� a ijhlhf�klZfb�� Dj�fnhjfZevgbo� hagZd� �� iehsZ�� qbk_evg�klv�`bl_e�\�� } �kljmdlmjgZ�ZgZeh]�y���ih^�e�gZ�qZklbgb��dheZ�aZ[m^h\b�d\ZjlZeb"��� \b^�e_ggy� \ f_`Zo� ijhlhf�klZ� hdj_fbo]jhfZ^��Imgdlb� a iehs_x� ��� �� ��� � gZ\�lv� ��� �� ��� ]Zfh`eb\h�\�^ih\�^Zxlv�j�\gx��f�kl_qhd��klZjh^Z\gvh]hRmf_jm��Ijb�pbo�ihj�\gyggyo�ke�^�fZlb�gZ�m\Za��j�agms�evg�klv� gZk_e_ggy� gZ� iehs�� ko�^gbo� lZ}\jhi_ckvdbo�ijhlhf�kl��AZ�i�^jZomgdZfb�J��F_^hm�\Mj��\hgZ� kdeZ^ZeZ� ���� �� ����qhe��]Z��N��OZkZg� lZdh`^Z}�pbnjm�m ����qhe�]Z��P_�m ������jZa�\�[�evr_��g�`�fb\bjZom\Zeb�^ey�iZf¶ylhd�lbim�FZc^Zg_pvdh]h����������qhe�]Z�� Lh[lh�� iZf¶yldZ� iehs_x� ���� ]Z� m Ih[m``�\�^ih\�^Z}� ihk_e_ggx� a iehs_x� ��� �� ��� ]Z� mF_khihlZf���� D�evd�klv� gZk_e_ggy� m ijhlhf�klZo� gZihqZldm� �o�\bgbdg_ggy�\�^� ��^h� ��� �� ���lbk�� qhe���shki�\iZ^Z}�a gZrbfb�j_dhgkljmdp�yfb�

Ihkm^bgdZ�a klbe�ah\Zghx�]heh\hx�[bqdZ�������������jj��^h�g�_��FZc^Zg_pvd_�
J�\_gv� f�djh]jmib� ihk_e_gv�� sh� \dexqZ}\_ebd�� ihk_e_ggy�� k_j_^g�� lZ� fZe��� agZoh^blv\�^ih\�^g�klv�m lZd�c�kljmdlmjZ�yd� �ghf��� 2o�a[eb`mxlvgZklmig��hagZdb��gZy\g�klv� �}jZjo��� ihk_e_gv��jhaf�jbl_jblhj����qbk_evg�klv�gZk_e_ggy��ch]h�fhgh_lg�qg�klv��Ghfb�� Ih[m``y�� yd� � �o� ZgZeh]b� gZ� ihqZldm� k\h]hjha\bldm��[meb�g_\_ebdbfb� aZ�jhaf�jZfb��gZe�qm\ZebgZ�_lZi��<11�\�^���^h������lbk��qhe���K1���^hky]Zeb��������lbk�� qhe�� Dj�f� lh]h�� ke�^� \�^agZqblb�� sh� h^ghqZkgh�kgm\Zeb� j�ag�� aZ� jhaf�jZfb� ljbi�evkvd�� ghfb�� h^bg� aydbo� [m\�� yd� ijZ\beh�� gZc[�evrbf�� GZ� _lZi�� <11� �� m<heh^bfbj�\kvd�c� ]jmi�� ��p_�=hj^Zr�\dZ��G_[_e�\kvd�cjZgg�c� �� G_[_e�\dZ�� LhfZr�\kvd�c� �� �ihke�^h\gh� �>h[jh\h^b��LZevygdb��<eZkg_� ehdZevgbc� \Zj�Zgl� \�^h[jZ`Z\�fh`eb\h�� gZc\bsm� klmi�gv� �gl_]jZp��� �� �e�]m�� Z[hdhgn_^_jZp�x� ghf�\�� :jo_heh]�qgh� aZn�dkh\ZgZdmevlmjgZ� ki�evg�klv�� sh� ij_^klZ\e_gZ� ]_g_lbqghxe�g�}x�<heh^bfbj�\dZ� ��G_[_e�\dZ� ��LhfZr�\dZ�\dZam}gZ� \�jh]�^g�klv� lZdh]h� \Zj�Zglm�� Hkgh\hx� ^eyml\hj_ggy� dhgn_^_jZp��� ljbi�evkvdbo� �ghf�\�� fh]eZ[mlb� �o� gZe_`g�klv� ^h� h^gh]h� _lghdmevlmjgh]hml\hj_ggy��yd_�a kZfh]h�ihqZldm�jha\b\Zehky�\ p�ehfml_jblhj�Zevgh�\�^hdj_fe_gh�\�^�kmk�^g�o�ljbi�evkvdbo_lghdmevlmjgbo�]jmi��g_�dZ`mqb�\`_�ijh� �ghdmevlmjg_gZk_e_ggy�/^bgbf�k\�^q_ggyf� �gn�evljZp���gZk_e_ggy� a[hdm�} agZo�^db�gZ�FZc^Zgp��lZ�LZevghfm���d_jZf�qgbo

��fihjl�\�� lZ� gZke�^m\Zgv� a aZo�^ghljbi�evkvdh]hj_]�hgm� �� H^gZd� h[klZ\bgb� lZ� d�evd�klv� agZo�^hd\dZamxlv�gZ�g_agZqg��fZkrlZ[b�pvh]h�ijhp_km��^hlh]h� ` ih^�[g�� agZo�^db� \�^kmlg�� gZ� �grbolhfZr�\kvdbo� iZf¶yldZo��Fb�fh`_fh� dZaZlb�ebr_ijh� a\¶yahd� gZk_e_ggy� hdj_fh]h� �fZc^Zg_pvdh]h�ghfm� �� a aZo�^gbfb� j_]�hgZfb�� Yd�� p�� a\¶yadb� �h[f�gg���k�f_cg����\Z`dh�kdZaZlb�gZi_\g_�IjZdlbqgh� i�\^_ggh�ih[mavdZ�dhgn_^_jZp�y�� _lZi�\� <11� �� K1� \_kv� qZk� k\h]h�kgm\Zggy� \b]ey^Z}� yd� kljmdlmjZ� aZfdg_gZ�� � ^hlh]h�` kobevgZ�^h�_dkiZgk�����hkh[eb\h�gZ�ko�^��^h>g�ijZ�� ijh� sh� k\�^qblv� ihrbj_ggy� \ pvhfmgZijyfdm� iZfCylhd� g_[_e�\kvdh�� ]jmib� aZ� f_`�[Zk_cgm�I�\^_ggh]h�;m]m���Hl`_��\ gZrhfm�\biZ^dmki�\iZ^Z}� � lZdZ� jbkZ� ©ghfh\boª� kljmdlmj�� ydg_agZqg�� fZkrlZ[b� �o� i_j\�kgh]h� ml\hj_ggy�ehdZevg�klv��l_jblhj�ZevgZ�h[f_`_g�klv�>_fh]jZn�qg�� ihdZagbdb� dhgn_^_jZp��ijhly]hf� �� �kgm\Zggy�[meb�j�agbfb� ��\�^� �� �� ���� �lbk��qhe��m qZk�<heh^bfbj�\kvdh�� ]jmib�^h� ���� �� ����� ��lbk��qhe��gZ�^jm]�c�nZa��LhfZr�\kvdh�� ]jmib�<�^f�q_g��fhf_glb�af_gr_ggy�d�evdhkl��gZk_e_ggy��hkh[eb\h�gZ�i_jr�c�lZ�q_l\_jl�c�nZaZo�jha\bldmLhfZr�\kvdh�� ]jmib�� <hgb� ih\¶yaZg��� fh`eb\h�� af�]jZp�yfb�gZk_e_ggy�IZe_h^_fh]jZn�qg_� fh^_ex\Zggy� \dZam}gZ�l_��sh�ijbjh^gbc�ijbj�kl�fZ\�[mlb�m f_`Zo������� ��� �� \�^khldZ� shj�qgh�� JZa� gZ� ���� �� ���� jhd�\fh]eb� \bgbdZlb� djbab� i_j_gZk_e_ggy�� }^bgbfj_]meylhjhf�ydbo�fh]eb�[mlb�f�]jZp����Fb� agZ}fh�� gZ� ydhfm� _dhghf�qghfmi�^�jmgl�� \bgbdeb� � aZ� jZomghd� qh]h� �kgm\Zeb\_ebq_ag�� ihk_e_ggy� ljbi�evp�\�� IhklZ}� iblZggy�qb� [m\� p_c� j�\_gv� ^hklZlg�f� ^ey� nhjfm\Zggyi_jrbo� f�kl�� pb\�e�aZp��"�Sh[� \�^ih\�klb� gZ� lZd_aZiblZggy�� ke�^� [meh� [ ihj�\gylb� j�\_gv_dhghf�qgh]h� jha\bldm� Ljbi�eey� lZ� i_jrbopb\�e�aZp�c�>Z\gvh]h�Koh^m��:e_�lZf� �� �gr��mfh\b��jb]Zp�cg_� a_fe_jh[kl\h�� Lml� gZ� ^hihfh]m� fh`_ijbclb� deZkbn�dZp�y� kmki�evkl\� aZ� ijbgZe_`g�klx^h�i_\gbo�dmevlmjgh���]hkih^Zjkvdbo�lbi�\��^hkblv^_lZevgh�jhajh[e_gZ�_lgh]jZnZfb��<hgZ�hohiex}j�ag�� kmki�evkl\Z�� � l���sh� �kgmxlv�� � l���sh� ^Z\ghijbibgbeb�k\h}��kgm\Zggy��K_j_ �̂gbo�} ��l���sh�gZk\ ^Zghfm�\biZ^dm�p�dZ\eylv�<by\ey}lvky��\k��\hgb�gZe_`Zeb�^h�h^gh]hlbim� �� dmevlmjgh� �� ]hkih^Zjkvdh]h� lbim� fhlbqgboa_fe_jh[�\��LZd��gZ�^mfdm�_lgh]jZn�\��kZf_�gZ�[Za�dmevlmjgh�]hkih^Zjkvdh]h� lbim� fhlbqgboa_fe_jh[�\� kl_i�\� lZ� kmobo� i_j_^]�j¶�\knhjfm\Zebky� gZc^Z\g�r�� deZkh\�� kmki�evkl\Z>\hj�qqy�� /]bilm�� I_j_^gvh�� lZ� K_j_^gvh�� :a���I�\g�qgh�AZo�^gh�� 1g^���� DblZx�� P_gljZevgh�� lZI�\^_ggh�� :f_jbdb�� >h^Zfh� kx^b� lZdh`kmki�evkl\Z�a :njbdb��1 ^Z\g��oe�[hjh[b�I�\^_ggh��Ko�^gh��/\jhib��a Ljbi�eeyf�\dexqgh��l_`�m pvhfmkibkdm� <b\qZxqb� �klhjbqg�� lZ� _lgh]jZn�qg�ZgZeh]b� Ljbi�eey� fh`gZ� kijh[m\Zlb� \b^�eblbki�evg�� jbkb� m ijhp_k�� l\hj_ggy� kdeZ^gbokhp�Zevgbo� hj]Zg�af�\�� ih[m^m\Zlb� aZ]Zevgmfh^_ev�kbkl_fb�jhak_e_ggy�a��kdeZ^ghx��}jZjo�}x�Ijb� pvhfm� ke�^� fZlb� gZ� m\Za��� sh� \ hibkZgbokmki�evkl\Zo�fZeh�f�kp_�i_j_ie_l_ggy�jh^h\bo�lZkmk�^kvdbo�kljmdlmj�� � hklZgg��qZklh�kl\hjx\ZebkyaZ�ajZadhf�i_jrbo�Ki�evghx� jbkhx� } lZdh` �gklblml\_ebdhk�f_cgh��]jhfZ^b��sh�kdeZ^ZeZky�a jh^bq�\
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ih� [Zlvd�\kvd�c� e�g���� Z lZdh`� fh]eZ� \dexqZlb� [�evr^Ze_dbo� jh^bq�\� � g_ih\ghijZ\gbo� qe_g�\��<h^ghqZk��kgm\ZeZ� l_g^_gp�y� ^h� \b^�e_ggy� fZebo� k�f_c�� yd�fh]eb� klZ\Zlb� p_gljhf� ml\hj_ggy� gh\bo\_ebdhk�f_cgbo� h[¶}^gZgv�� Ijhihgm}fh� mfh\ghgZa\Zlb� lZdm� \_ebdhk�f_cgm� ]jhfZ^m� �^�f��� >�f� }kdeZ^h\hx�h^bgbp_x��yd�ijZ\beh��kmk�^kvdh��]jhfZ^b�l_jblhj�Zevgh� ij_^klZ\e_gh�� hdj_fbf� ihk_e_ggyf�Z[h� fZebf� d\ZjlZehf� gZ� [�evrhfm� ihk_e_gg��� LZf\hgZ� Z[h� gZijyfm� \dexq_gZ� m ]jhfZ^m� pvh]hihk_e_ggy��Z[h�} qZklbghx�d\ZjlZem�

J_dhgkljmdp�y�\_ebdh]h�[m^bgdm��<b^�a [hdmijb[m^h\b���Ihk_e_ggy�FZc^Zg_pvd_�
1gh^��fZe��ihk_e_ggy�ml\hjxxlv�h[¶}^gZggy��hdjm]�� �klhebp_x�� ydh]h� klZ}� gZc[�evr_� ihk_e_ggy�sh� ch]h� ^hke�^gbdb� ljZdlmxlv� yd� ie_f�ggbc� p_glj�Hl`_��kljmdlmjb��\ yd��\oh^ylv�fZe���k_j_^g��lZ�\_ebd�ihk_e_ggy� ke�^� \\Z`Zlb� lZdbfb�� sh� i_j_jhkebie_f�ggbc�j�\_gv��Lbih\bf�} ih^�e�\_ebdbo�ihk_e_gvgZ� qhlbjb� Z[h� [�evr_� \_ebdbo� d\ZjlZeb�� yd�\�^ih\�^Zxlv�]�edZf�dhebrg�o�ie_f_g�M]jmim\Zggy� m kdeZ^�� \_ebdh]h�� d�evdhok_j_^g�o�lZ�fZebo�ihk_e_gv��ml\hjx}�lZdm�kljmdlmjgmh^bgbpx�� yd� �ghf��� Ghfb� fh`mlv� ml\hjx\Zlbj�aghfZg�lg�� �e�]b��� �dhgn_^_jZp���� yd� \ f_`Zo_lghdmevlmjgbo�ki�evghkl_c��lZd� � reyohf�i�^dhj_ggykmk�^g�o�ghfh\bo�Z[h�ie_f�ggbo�kljmdlmj�<_ebd�� ihk_e_ggy� ml\hjxxlvky� reyohf�gl_]jZp��� a_fe_jh[kvdbo� ]jhfZ^� m ijhlhf�kvdml_jblhj�Zevgh�iha_f_evgm� ]jhfZ^m��sh� klZ}�^ey� gbo]hkih^Zjkvdbf�� Z^f�g�kljZlb\gh�ihe�lbqgbf� lZdmevlh\bf� p_gljhf�� AgZq_ggy� j_f�kgbqh]h\bjh[gbpl\Z� \ lZdbo� p_gljZo� g_agZqg_�� \hghkijyfh\Zg_�gZ�h[kem]h\m\Zggy�\_jo�\db�kmki�evkl\Z�I_j_^mfh\hx� \bgbdg_ggy� �}jZjo�qgbokljmdlmj� [meb� lZd�� y\bsZ�� yd� ajhklZggy� d�evdhkl�gZk_e_ggy� \ mfh\Zo� h[f_`_ghkl�� fh`eb\hkl_cl_jblhj�Zevgh�� _dkiZgk���� \bgbdg_ggy� kmi_j_qhd� mjhaih^�e�� a_f_evgbo� lZ� \h^gbo� j_kmjk�\�� M lZd�ckblmZp���\b`b\Zggy�]jhfZ^b�aZe_`Zeh�\�^��� f�pghkl���_dhghf�qgh�� lZ�\�ckvdh\h���HklZgg��\ mfh\Zo� gbavdh]hjha\bldm� \bjh[gbqbo� \�^ghkbg� lZ� ijbf�lb\ghkl�ha[jh}ggy� kibjZebky� gZkZfi_j_ �̂ gZ� ajhklZggyqbk_evghkl�� dhe_dlb\�\�� �o� dhgp_gljZp�x� \ f_`Zo\_ebdbo�gZk_e_gbo�imgdl�\����ijhlhf�kl��1klhjbqgh� ijhlhf�klh�� yd� hkh[eb\bci_j_o�^gbc� lbi� ihk_e_ggy�� \�^ih\�^Z}� ^h[�deZkhml\hj_ggy� lZ� ihe�lh]_g_am�� Ch]h� jbkb� �\bdhgZggy� \_ebdh]h� ki_dljm� aZ\^Zgv� _dhghf�qgh]h�ihe�lbqgh]h� lZ� khp�Zevgh]h�� �^_heh]�qgh]h� lZ\�ckvdh\h]h� oZjZdl_jm�� Hkgh\gZ� fZkZ� gZk_e_ggy� �k_eygb� �� a_fe_jh[b�� yd� ijZ\beh� _lg�qgh� h^ghj�^g�� �GZk_e_ggy� ijhlhf�kl� �� p_� gZkZfi_j_ �̂ k_eygb�hj]Zg�ah\Zg�� m iha_f_evg�� �kmk�^kvd��� ]jhfZ^b�� lZ

\_ebdhk�f_cg�� ]jhfZ^b�� <gmlj�rgy� ihlj_[Zk�evkvdbo� ]jhfZ^� m ihe�lbqghfm� h[¶}^gZgg�� �gZcqZkl�r_� ^ey� kZfhaZobklm�� [meZ� klbfmehf� ^eya]mjlm\Zggy�� Z �gh^�� �� d_j�\gZ� jhev� kmki�evgh�\_jo�\db��sh�\bdhjbklh\m\ZeZ�j_kmjkb�kmki�evkl\Z^ey� a[�evr_ggy�\eZkgh]h�^h[jh[mlm� lZ�fhp��\_eb^h�ml\hj_ggy�ijhlhf�kl�>_fh]jZn�qg�� ihdZagbdb� fZxlv� rbjhdbc^�ZiZahg�� Qbk_evg�klv� �^hf�\�� aZe_`ZeZ� \�^dhgdj_lgbo� h[klZ\bg�� � gZe�qm\ZeZ� \�^� ��� ^h� ���qhe�� � [�evr_��K�evkvd��]jhfZ^b�gZe�qm\Zeb�\�^����^h� ����� qhe�� Ihk_e_ggy� k_j_^gvh]h� j�\gy� ��f�kl_qdZ��gZe�qm\Zeb�\�^� ����^h� �����qhe��<_ebd�gZk_e_g�� imgdlb� �� ijhlhf�klZ� ihqbgZebkyijb[ebagh� a ����� qhe��� \_jogy� f_`Z� fh]eZ^hky]Zlb� khl_gv� lbkyq� qheh\�d��GZk_e_ggy� �ghfm�kdeZ^Zehky�a �������lbk��qhe��gZ�ihqZldh\bo�_lZiZo�Z ^Ze�� klj�fdh� ajhklZeh� ^h� [Z]Zlvho� ^_kyld�\� lZkhl_gv� lbkyq� qheh\�d�� L_jblhj�y� �ghfm�hohiex\ZeZ� a_fe�� \ jZ^�mk�� ��� �� ��� df� gZ\dheh�klhebp���Fb� [Zqbfh�� sh� khp�Zevgbc� mklj�cljbi�evkvdh]h� ^Z\gvha_fe_jh[kvdh]h� gZk_e_ggyI�\^_ggh]h�Ih[m``y�gZ�_lZiZo�<11���K1�fZ\�\_ebdmih^�[g�klv� ^h� hj]Zg�aZp��� kmki�evkl\� fhlbqgboa_fe_jh[�\� >\hj�qqy�� :njbdb�� P_gljZevgh�:f_jbdb� a lZdbfb� �gklblmp�yfb� yd� \_ebdhk�f_cgZ]jhfZ^Z�� k�evkvdZ� ]jhfZ^Z� �� ihk_e_ggy�ijhlhf�klh�� �ghf��� dhgn_^_jZp�y� Z[h� e�]Z� �ghf�\��LZdZ�d�evd�klv�ki�evgbo�jbk�g_�fh`_�gZ�gZrm�^mfdm[mlb� \biZ^dh\hx�� <hgb� k\�^qZlv� ijh� gZy\g�klvaZdhghf�jghkl_c�m y\bsZo��yd��fb�kihkl_j�]Z}fh�gZi�^klZ\��fZl_j�Ze�\�Zjo_heh]�����klhj���lZ�_lgh]jZn���<k_� p_� ^Z}� afh]m� ajh[blb� \bkgh\hd� ijh� l_�� sh\bgbdg_ggy� kdeZ^gh�� kljmdlmjb� ljbi�evkvdh]hgZk_e_ggy� m I�\^_gghfm� Ih[m``�� gZ� ihqZldm� 19lbk��^h�g��_��creh�lbfb�kZfbfb�reyoZfb��sh�c gZ�grbo�l_jblhj�yo�\ j�ag��qZkb�

J_dhgkljmdp�y�\_ebdh]h�[m^bgdm��<b^�ki_j_^m�Ihk_e_ggy�FZc^Zg_pvd_�
N_ghf_g�ljbi�evkvdbo�ijhlhf�kl�Ih[m``yke�^� jha]eygmlb� gZ� le�� yd� ljbi�evkvdh�� �klhj��i_jrh��iheh\bgb���lbkyqhe�lly�^h�g��_���lZd�� �klhj���� kmk�^�\� �� hkh[eb\h� �kl_ih\bo�� ie_f_g�� yd��� gZ^mfdm� ^_ydbo� ^hke�^gbd�\�� q_j_a� k\hx� ijbjh^gmZ]j_kb\g�klv� a�]jZeb� nZlZevgm� jhev� m jha\bldmfbjgh]h� a_fe_jh[kvdh]h� gZk_e_ggy� gZ� a_feyoMdjZ�gb�
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H^bg�a gZc\_ebqg�rbo lZ�gZcaZ]Z^dh\�rbo�h[jy^�\�ljbi�evp�\ � jblmZevg_�kiZe_ggy�[m^�\_ev�ijb�i_j_g_k_gg�ihk_e_ggy�gZ�gh\_�f�kp_��P_c�jblmZe�ijh�kgm\Z\�\ ljbi�evkvdhfm�k\�l��ihgZ �̂^\��lbkyq��jhd�\��GZ�nhlh��kiZe_g��[m^�\e��ijhlhf�klZ�[�ey�k�FZc^Zg_pvdh]h�
>ey� \bagZq_ggy� nZdlhj�\�� sh� kijbyeb\bkhdhfm� j�\gx� khp�Zevgh� �� _dhghf�qgh]h� jha\bldmgZk_e_ggy��yd_�aZebrbeh�iZfCyldb�<heh^bfbj�\kvdh�LhfZr�\kvdh�� ]_g_lbqgh�� e�g��� m Ih[m``�� ke�^jha]eygmlb� iblZggy� ijh� j�\_gv� jha\bldm� kmk�^g�ohk_j_^d�\�jhak_e_ggy�dmevlmjb�Ljbi�eey���Dmdml_g��gZ_lZiZo� <11� �� K1�� GZ� aZoh^�� h^ghqZkgh� a Ih[mavdhx�kgm\Zeb�lZd��]jmib��yd�Q_q_evgbpvdZ�lZ�I_lj_gkvdZ��Zm K_j_^gvhfm�Ih^g�ijh\C� ��iZfCyldb�qZiZ}\kvdh]h�lZdhehfbcsbgkvdh]h�lbim�Yd�\�^hfh��\bo�^ghx� mfh\hx�^ey�^hky]g_ggy\bkhdh]h� j�\gy� jha\bldm� aZ� ^h[b� _g_he�lm� [mehgZdhibq_ggy� \_ebq_agh]h� _dhghf�qgh]h�� dmevlmjgh]hlZ� �gl_e_dlmZevgh]h� ihl_gp�Zem�� ih\CyaZgh]h� a�klZgh\e_ggyf� \�^l\hjxxqbo� nhjf� ]hkih^Zjkl\Z� �a_fe_jh[kl\Z� � l\Zjbggbpl\Z� M i_jr�c� iheh\bgZ� 19lbk�� ^h� g�� _�� hj]Zg�aZp�cg�� aZkZ^b� a_fe_jh[kl\Z� �hkgh\gh�� ]Zema�� ljbi�evkvdh�� _dhghf�db�� [meb�

ijZdlbqgh�� h^gZdh\bfb� ^ey� \k�}�� ljbi�evkvdh�dmdml_gkvdh�� ki�evghkl��� Fhlbqg_� i_j_eh`gh�pbde�qg_� a_fe_jh[kl\h�� sh� [Zam\Zehky� gZ\bjhsm\Zgg�� a_jgh\bo� �� ie�\qZklbo� ir_gbpv� lZyqf_gx���^hky]eh��ijb[ebagh��h^gZdh\h]h�j�\gy�ih\k�c� l_jblhj��� �� 1kgm\Zeb� ebr_� i_\g�� _dheh]�qg�\�^f�gghkl��� a\¶yaZg�� a ihrbj_ggyf� lbo� qb� �grbolbi�\��jmgl�\��d�evd�klx�e�kh\bo�m]�^v�Ijb�\�^ghkgh�g_\bkhdhfm�l_og�qghfm�j�\g�]hkih^Zjkl\Z��ihljZieyxqb�m g_kijbyleb\��mfh\b�gZk_e_ggy� afmr_g_� [meh� i_j_hj�}glh\m\Zlb_dhghf�dm�\�^ih\�^gh�^h�pbo�mfh\��yd�fb�[Zqbfh�gZijbdeZ^�� iZf¶ylhd� j_]�hgm� K_j_^gvh]h� >g�ijZ�Mfh\hx� a[_j_`_ggy� ^Zgh�� fh^_e�� ]hkih^Zjkvdh�Z^ZilZp���[meh��kgm\Zggy�m a\bqg�c�_dheh]�qg�c�g�r��� e�khkl_im�� ^h� ydh�� ijhly]hf� ihi_j_^g�o� khl_gvjhd�\�ijbklhkm\ZeZky�ljbi�evkvdZ�ex^g�klv�
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<Z`eb\bf� _e_f_glhf� �kgm\Zggy� pbde�qgh�i_j_eh`gh�� kbkl_fb� a_fe_jh[kl\Z� [meh� aZohie_ggyq_j]h\h�� ^�eygdb� a_f_evgbo� m]�^v� ^ey� _dkiemZlZp��ijhly]hf���������j�qgh]h�pbdem��GZ�ihqZldh\bo�_lZiZojhak_e_ggy�ljbi�evp�\�m ;m]h�>g�ijh\kvdhfm�j�\g��p_cijhp_k� j_]mex\Z\ky�� gZi_\gh�� gZ� j�\g�� hdj_fbo]jhfZ^��ijh�sh�k\�^qZlv�agZqg��\�^klZgv�f�`�hdj_fbfbm]jmim\Zggyfb�� sh� kdeZ^Zxlvky� i_j_\Z`gh� ag_\_ebdbo�ihk_e_gv�=jhfZ^kvdhfm� j_]mex\Zggx� ijb� aZcfZgsbg�i�^ey]Zeb�� a]�^gh� a _lgh]jZn�qgbfb� ^Zgbfb�dZe_g^Zjg��jhaihjy^db��dhe_dlb\gbc�\biZk�om^h[b�� � �gZc]heh\g�r_� �� \bj�r_ggy� a_f_evgbo� kmi_j_qhd�<eZkg�klv� ]jhfZ^b� gZ� a_fex� aZ[_ai_qm\ZeZky\�ckvdh\h�^_fh]jZn�qgbf� ihl_gp�Zehf� �olhkbevg�rbc�� lhc� � ijZ\bc��� M ijhp_k�� jhak_e_ggyljbi�evkvdbo� ]jhfZ^� gZ� \_ebq_ag�c� g_hk\h}g�c� �aa_fe_jh[kvdh�� lhqdb� ahjm�� l_jblhj���� fZeb� gZ[mlb\_ebdh]h�agZq_ggy�Z^f�g�kljZlb\g��nmgdp����\bgbdgmlbijhrZjhd�ex^_c��yd��\�^ih\�^Zeb�aZ�\bj�r_ggy�iblZgv�ih\CyaZg�� a Z]jZjgbfb� jhaihjy^dZfb� lZ� \�ckvdh\bfbkijZ\Zfb��[xjhdjZl�\�lZ�\�ckvdh\bo��a]�^gh�a kmqZkghxl_jf�gheh]�}x��� Ijh� agZqgbc� jha\blhd� \�ckvdh\h�kijZ\b� m ljbi�evp�\� kZf_� gZ� nZa�� �\_ebdh]hi_j_k_e_ggy�� m 9� lbk�� ^h� g�� _�� k\�^qblv� agZqgZd�evd�klv� agZo�^hd� ij_^f_l�\� ha[jh}ggy� �� khdbj� �fhehl�\��gZdhg_qgbd�\�klj�e�lZ�^jhlbd�\��/ gZ\�lv�ke�^b\�ckvdh\bo� ^�c�� GZ� ihk_e_gg�� >jmpb� \ Fhe^h\�jhadhiZg_� `bleh�� i�^� kl�gZfb� ydh]h� Zjo_heh]bagZcreb�^_kyldb�gZdhg_qgbd�\�klj�e�Yd� ihdZam}� \b\q_ggy� �klhjbqgh]h� ijhp_km� mF_khihlZf����ih^�[g��gZ^[m^h\g��d_j�\g��kljmdlmjb��sh\bgbdZxlv�m i_j\�kghfm�kmki�evkl\���kijyfh\mxlv�^Ze�amkbeey� gZ� \eZkgm� jha[m^h\m� � jha\blhd�� ^ey� qh]hg_h[o�^gh� \k_� [�evr_� � [�evr_� j_kmjk�\�� M ijhp_k�jha\bldm� lZdbo� kljmdlmj� [meh� \bgZc^_gh� ibk_fg�klv�a¶y\bebky� klhkb� ]ebgygbo� lZ[ebqhd� �� ^hdmf_gl�\]hkih^Zjkvdh]h� h[e�dm�� P_c� _ihoZevgbc� \bgZo�^�� ^hj_q��� kem]m\Z\� kihqZldm� \bdexqgh� jha\bldm[xjhdjZl����Z g_�djZkgh]h�ibkvf_gkl\Z�GZ� ^mfdm� ^_ydbo� ^hke�^gbd�\� �� <� FZkkhgZ�=� Dhjh[dh\h��� ?� KZcdh�� X� IZ\e_gdZ� lZ� �grbo� �gZk_e_ggy� E�khkl_im� ^h[b� _g_he�lm� g_� fh]ehaZ[_ai_qblb� j�\_gv� k�evkvdh]hkih^Zjkvdh]h\bjh[gbpl\Z�� ^hklZlg�c� ^ey� hljbfZggy� agZqgh]h^h^Zldh\h]h�ijh^mdlm��<hgb�ihkbeZxlvky�\ hkgh\ghfmgZ� lZd�� nZdlhjb�� yd� ijbf�lb\g�klv� agZjy^v� ijZp��\�^kmlg�klv� \ijh\Z^`_ggy� f_lZe_\bo� agZjy^v� mk�evkvd_� ]hkih^Zjkl\h� gZ� le�� g_� ^m`_� kijbyleb\boijbjh^gbo� mfh\�� Ijb� pvhfm� g_� [_jmlvky� ^h� m\Z]ba_f_evg��j_kmjkb�E�khkl_im��sh�aZ�d�evd�klx�lZ�yd�klxijb�\�^ih\�^ghfm�\bdhjbklZgg��fh]eb�dhfi_gkm\Zlb�mk�g_kijbyleb\��nZdlhjb��lZd�kZfh�yd� �jb]Zp�y� ��g_klZqm\h^gbo� j_kmjk�\� m F_khihlZf��� qb� K_j_^g�c� :a��GZ]hehrm}lvky� gZ� \�^kmlghkl�� m g_h[o�^ghkl�hj]Zg�aZp��� dhe_dlb\gbo� jh[�l� m ljbi�evkvdh]hgZk_e_ggy��sh�g_� klbfmex\Zeh�khp�Zevgh]h�ihklmim�gZ�\�^f�gm�\�^�Koh^m��^_�ihlj_[Z�m lZdbo�jh[hlZo�ijb�jb]Zp��� [meZ� �^h� j_q��� \�^hfbc� ^hke�^gbd� �klhj��F_khihlZf��� F� >vydhgh\� kd_ilbqgh� klZ\b\ky� ^hihklZgh\db� iblZggy� ijh� dhe_dlb\g�klv� ^�c� mk�evkvdhfm�]hkih^Zjkl\��pvh]h�djZx��GZ� p_� fh`gZ� \�^ih\�klb�� sh� m ljbi�evkvdbo]jhfZ^Zo� l_`� \bgbdZeZ� �� � g_� h^ghjZah\h�� Zih\kydqZkgh�� ihlj_[Z� m i_\gbo� dhe_dlb\gbo� ^�yo�� ZkZf_�ijb� aZohie_gg�� a_f_ev� lZ� �o�gZklmighfm�ih^�e��hohjhg�� ]jhfZ^kvdbo� \heh^�gv�� I_\gbc� dhe_dlb\�affZ\� a[_j_]lbky� � ijb� fhlbqg�c� h[jh[p�� agZqgboa_f_evgbo� iehs�� \jZoh\mxqb� ihj�\gygh� g_\bkhdm

\jh`Zcg�klv� dmevlmj� lZ� klbke�� kljhdb� ihevh\bojh[�l���� ajhklZggyf�fZkrlZ[�\�ihk_e_gv�^h�kn_jbdhe_dlb\gh�� ijZp�� [meh� \dexq_gh�� fh`eb\h�[m^�\gbpl\h� mdj�ie_gv� �� �`bleh\bo� kl�g�� gh\h]hihk_e_ggy�� Dhe_dlb\gbf� [m\� � jblmZe� kiZe_ggyihk_e_gv� ijb� i_j_k_e_gg��� LZdbf� qbghf� kn_jZdhe_dlb\gh�� ijZp�� m ljbi�evkvdbo� ]jhfZ^� [meZ^hkblv� agZqghx� lZ� aZcfZeZ� \Z`eb\_� f�kp_� maZ[_ai_q_gg�� `blly� lZ� �kgm\Zggy�� <hgZhohiex\ZeZ� _dhghf�dm�� \�ckvdh\m� kijZ\m� lZdmevlh\��\�^ijZ\b�H^gZd� yd� [b� lZf� g_� [meh�� Z ^h^Zldh\bcijh^mdl�m jZggvha_fe_jh[kvdbo�kmki�evkl\Zo� �� g_l�evdb� \ gbo�� \k_� ` lZdb� } h[f_`_gbf�� ch]hajhklZggy� gZ\�lv� fh`_� [mlb� gmevh\bf�� \�g� fh`_kdhjhqm\Zlbky��yd�m Rmf_j��19�lbk����111�lbk��^h�g��_�\gZke�^hd� aZkhe_ggy� lZ� \bkgZ`_ggy� �jmgl�\��ijbjh^gbc� ijbj�kl� gZk_e_ggy� l_`� fh`_kdhjhqm\Zlbky��IjZ\eyqbc� ijhrZjhd� klbfmex}� \ lZdbo\biZ^dZo� ihrmdb� \boh^m� a djbah\h�� kblmZp���Amkbeey�kmki�evkl\Z�kijyfh\mxlvky�gZ�ijb^[Zggygh\bo� j_kmjk�\�� ah\g�rg�o� ih� \�^ghr_ggx� ^h�kgmxqh�� kbkl_fb�� LZdbf� \b^hf� j_kmjk�\� m f_`Zoljbi�evkvdh�dmdml_gkvdh�� ki�evghkl�� fh]eZ� [mlb�gZkZfi_j_ �̂�a_fey��<b]jZ\Zeb�l��]jhfZ^b��lhqg�r_�o� d_j�\gbpl\h�� yd_� klZ\Zeh� gZ�reyo� dhgp_gljZp��gZk_e_ggy�� a[�evr_ggy� \�ckvdh\h�^_fh]jZn�qgh]hihl_gp�Zem�� aZohie_ggy� ijb� pvhfm� agZqgbol_jblhj�c�� 1gl_]jZp�y� ]jhfZ^� m \_ebd�� ihk_e_ggy[meZ�ihlj�[ghx�kZf_�^ey�\bj�r_ggy�pbo�iblZgv�FZkrlZ[b� h[C}^gZgv� \bagZqZebky�i_\ghx� f�jhx�� j_]�hgZevgbfb� ijbjh^gbfbhkh[eb\hklyfb�� LZd�� Fhe^h\Z� � Ih^�eey� a �oj_ev}nhf� lZ� h[f_`_gbfb� a_f_evgbfb� m]�^^yfbg_�fZeb�fh`eb\hkl_c�^ey�jhaf�s_ggy�agZqgbo�aZqbk_evg�klx� dhe_dlb\�\�� \_jogvhx� f_`_x� klZebihk_e_ggy� lbim� I_lj_g� ^h� ��� ]Z� iehs_x�<h^ghqZk� lml� ihqbgZxqb� a k_j_^gvh]h� klZgmLjbi�eey�ml\hjx}lvky�kbkl_fZ�]hjh^bs��ydZ�fZeZdhfi_gkm\Zlb� g_qbke_gg�klv� \�^ih\�^gbo� ]jhfZ^� �aZ[_ai_qblb��o�dhgljhev�gZ^�j�qdh\bfb�^hebgZfb�G_klZqZ� a_f_evgbo� j_kmjk�\� m aZo�^ghfmj_]�hg�� ljbi�evkvdh�dmdml_gkvdh�� ki�evghkl�� fh]eZdhfi_gkm\Zlbky�� lZdbf� qbghf�� g_� aZ� jZomghdi_j_jhaih^�em�f�kp_\bo�m]�^v��Z ]heh\gbf�qbghf� �_dkiZgk��� gZ� gh\�� a_fe��� gZ� ko�^� � gZ� i�\g�q�Ihrbj_ggy� dmevlmjgbo� ]jmi� a jhaibkgbf�ihkm^hfgZ�_lZi��<1� �� 11 gZ�ko�^� a gZklmigbf�\bl�kg_ggyf� a;m]h�>g�ijh\kvdh]h� f_`bj�qqy� ko�^ghljbi�evkvdbom]jmim\Zgv�� gZ� ^mfdm� H� P\_d�� L� Fh\r�� lZ� �grbo^hke�^gbd�\�� � [meh� k\�^q_ggyf� fZkrlZ[�\� p�}�f�]jZp��� M Ih^g�kljh\¶� lZ� gZ� Ih^�ee�� ^`_j_ehfgZ^oh^`_ggy�^h^Zldh\h]h�ijh^mdlm�f�]�klZlb�h[f�gf�kp_\h��kbjh\bgb���dj_f_gx�lZ�agZjy^v�a gvh]h��ZgZ� i�agvhfm� _lZi�� �� fh`eb\h�� s_� c fZkrlZ[gbc_dkihjl�jhaibkgh]h�ihkm^m��Ze_�p��^`_j_eZ�gZ\jy^qb� fh]eb� ih\g�klx� aZ[_ai_qblb� ihlj_[bkmki�evkl\Z�A ml\_j^`_ggyf� m ;m]h�>g�ijh\kvdhfmf_`bj�qq��gZk_e_ggy��sh� aZebrbeh�iZf¶yldb� lbim<heh^bfbj�\db�� Z hkh[eb\h�� G_[_e�\db�� pyl_jblhj�y� \by\beZky� jha^�e_ghx� f�`� qbke_ggbfbm]jmim\Zggyfb�� yd�� m kijbyleb\bo� mfh\Zo� ihqZebr\b^dh�ajhklZlb�d�evd�kgh��a �������lbk��qhe��^h��������lbk��qhe��aZ�����������jhd�\��Lml�klZeh�fh`eb\bfml\hj_ggy� \_ebq_agbo� Z]ehf_jZp�ca_fe_jh[kvdh]h� gZk_e_ggy� m nhjf�� ijhlhf�kl�
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GZy\g�klv� q�ldh�� f_`�� f�`� �q_q_evgbpvdbfb�� lZ�lhfZr�\kvdbfb��ljbi�evpyfb�gZ�aZoh^��fh`_�k\�^qblbijh�l_��sh�ijhp_k�f�]jZp���gZk_e_ggy�a��koh^m�gZ�_lZi�<11� ��ihqZldm�K 1��nZdlbqgh�ijbibgb\ky�� ohqZ� m ;m]h�>g�ijh\kvdhfm�f_`bj�qq��s_�aZebrZebky�agZqg��iehs�a_f_evgbo� m]�^v��JZahf� a lbf� d�evd�klv� ihk_e_gv� lmlgZ[Z]Zlh� f_grZ�� g�`� gZ� aZoh^��� LZdbf� qbghf�i�\^_ggh[mavd�� ijhlhf�klZ� lZ� �ghfb��� p_gljZfb� ydbo\hgb�[meb��hq_\b^gh��\bklmibeb�yd�\eZkgbdb�a_fe��� g_^himklbeb� ��� ^Zevrh]h� i_j_jhaih^�em� �a� aZo�^gbfbkmk�^Zfb�� Ih}^gZggy� ijbjh^gh]h� nZdlhjm� a�ki_pbn�dhx� ljbi�evkvdh�� _dhghf�db� lZ� ^_fh]jZn�qg�ijhp_kb�[meb�hkgh\gbfb��gZ�gZrm�^mfdm��nZdlhjZfbml\hj_ggy� kdeZ^gh�� �}jZjo�qgh�� kmki�evgh�� kbkl_fbljbi�evkvdh]h�gZk_e_ggy�Ih[m``y�:gZeh]�qgh� \�^[m\Z\ky� i_j_o�^� \�^l_jblhj�Zevgh�� _dkiZgk��� ^h� �gl_gkbn�dZp��� hk\h}ggyl_jblhj�c� a_fe_jh[kvdbf� gZk_e_ggyf� qZkm� I�agvh]hM[_c^m�m F_khihlZf���\ JZggvh��lZ�I�agvhmjmdkvdhfmi_j�h^Zo�� <�g� lZdh`� ijba\Z\� ^h� dhgp_gljZp��gZk_e_ggy�m \_ebdbo�gZk_e_gbo�imgdlZo���ijhlhf�klZo�sh� [meh� h^gbf� �a� reyo�\� dhgp_gljZp��� lZdh`� �^h^Zldh\h]h� ijh^mdlm� �� KZf_� jha\blhd� ihe�lbqgh�kbkl_fb� [m\� m ^Zghfm� \biZ^dm� i_j\bggbf� y\bs_f�yd_�ajh[beh�fh`eb\bf�ml\hj_ggy�f�kl��Z g_�gZ\iZdb�
QHFM�<BGBDEBLJBI1EVKVD1�IJHLHF1KL:�"

GZc[�evr� eh]�qgbf� ihykg_ggyf� dhgp_gljZp��^Z\gvha_fe_jh[kvdh]h� gZk_e_ggy� m ihk_e_ggyo�]�]ZglZo� ljb\Zebc� qZk� } ]�ihl_aZ� ijh� gZy\g�klvah\g�rgvh��aZ]jhab��<bagZq_gh�^\Z�fh`eb\bo�^`_j_eZlZdh�� aZ]jhab� ^ey� I�\^_ggh]h� Ih[m``y�� a [hdm©kl_ih\h]h� gZk_e_ggyª� >=�f[mlZk�� >Zgbe_gdh�Q_jgbr�� Djmp� lZ� �g�@ Z[h� a�� klhjhgb� ©ljbi�evkvdboie_f_gª�>RfZ]e�c��<�^_cdh@�Yd�� ` fZ}fh� ^Zg�� ^ey� \bj�r_ggy� pvh]hiblZggy"� A ihqZldhf� _lZim� Ljbi�eey� <1� ih\¶yaZg�agZo�^db�� yd�� ^hdmf_glmxlv� dhglZdlb� ljbi�evp�\� aghk�yfb� _g_he�lbqgbo� dmevlmj� �� P_� agZo�^dbk_j_^gvhklh]�\kvdh�� d_jZf�db� gZ� dhj�gg�c� ljbi�evkvd�cl_jblhj��� �� gZ� >g�klj��� \ Fhe^h\��� Ydsh� i�^jZom\Zlbd�evd�klv� agZo�^hd�� lh� aZ� �o� qbkehf� kZf_� p_c� i_j�h^ke�^� [meh� [ \bagZqblb�� yd� qZk� gZc[�evr� �gl_gkb\gh�_dkiZgk��� ©kl_ih\h]hª� gZk_e_ggy� gZjZggvha_fe_jh[kvd��ie_f_gZ��Eh]�qghx�\�^ih\�^^x�gZpx� ©�g\Za�xª� fZeh� [ [mlb� [m^�\gbpl\h� m p_c� qZk�� mk_j_^bg�� �� ^jm]�c� iheh\bg�� 9� lbk�� ^h� OjbklZ� gZljbi�evkvdbo� jm[_`Zo�� gZc[eb`qbo� ^h� Z]j_kb\gbo©kl_ih\bd�\ª� ihk_e_gv� �� nhjl_pv� \_ebdbo� jhaf�j�\�Z[h� ohqZ� [ ydbohkv� ]hjh^bs� ^ey� aZobklm� f�kp_\h]hgZk_e_ggy�� Z[h� ijbgZcfg�� �gl_]jZp��� ljbi�evkvdboie_f_g� ^ey� \�^k�q�� \hjh]Zf��H^gZd� kZf_� gZ� _lZi�� <1fhghe�lg_� \ dmevlmjghfm� \�^ghr_gg�� ljbi�evkvd_m]jmih\Zggy� jha^�ey}lvky� gZ� ^h[j_� ihf�lg�� ehdZevg�\Zj�Zglb�� Z jhaf�jb� ihk_e_gv� aZebrZxlvky� klZebfb�g_� [m^mxlvky� mdj�ie_ggy�� KZf_� a pvh]h� i_j�h^m� \f_`Zo�dhfie_dkm�Dmdml_g����Ljbi�eey�\b^�eyxlv�hdj_f�dmevlmjb�� \ lhfm� qbke�� �� Ko�^ghljbi�evkvdm�� AZf�klvlh]h�� sh[� koh\Zlbky� \�^� kljZrgbo� ©kl_ih\bd�\ª� aZkl�gZfb�� ljbi�evp�� gZjhsmxlv� k\hx� _dkiZgk�x� �\boh^ylv�^h�>g�ijZ��I�ag�r_�� gZ� _lZi�� <1� �� 11 ^bn_j_gp�Zp�y\k_j_^bg�� Ljbi�evkvdh�Dmdml_gkvdh�� ki�evghkl�ih]eb[ex}lvky��GZc[�evr� q�ldh� p�� \�^f�gghkl�� ihf�lg�f�`� iZf¶yldZfb� ;m]h�>g�ijh\kvdh]h� f_`bj�qqy� lZIh^g�kljh\¶y��Hkgh\ghx�_lgh]jZn�qghx�hagZdhx�klZ}

ihrbj_ggy� fZevh\Zgh]h� ihkm^m� gZ� AZoh^��� lZd_jZf�db� a jblbf� hjgZf_glhf� gZ� Koh^��� sh^ha\hey}� ^hkblv� q�ldh� n�dkm\Zlb� f�]jZp�cg�ijhp_kb��>ey�pvh]h�qZkm�} lZdh`�qbfZeh�k\�^q_gvijh� dhglZdlb� a k_j_^gvhklh]�\kvdbfb� ie_f_gZfb�GZc[�evr� ykdjZ\bf� ijhy\hf� pbo� dhglZdl�\\\Z`Z}lvky�ljbi�evkvdZ�dmohggZ�d_jZf�dZ�Amibgbfhky� gZ� pvhfm� iblZgg�^hdeZ^g�r_��A k_j_^gvhklh]�\kvdhx�dmevlmjhx��gZgZrm� ^mfdm�� fh`gZ� ih\¶yam\Zlb� ^\Z� iZjZf_ljbdmohggh]h�ihkm^m ��^hf�rdm� lh\q_gh�� q_j_iZrdb� \]ebgygm�fZkm� lZ�^_yd�� _e_f_glb� ^_dhjm� �jhaqhkb�©i_jebgbª� lhsh��� Nhjfb� ihkm^m� ebrZxlvkyljZ^bp�cgh� ljbi�evkvdbfb� � g_� fZxlv� g�qh]hki�evgh]h� a d_jZf�dhx� K_j_^gvh]h� Klh]m�� J_rlZdZl_]hj�c� ljbi�evkvdh]h� ihkm^m�� aZm\Z`bfh�ebrZ}lvky� ihaZ� ³\ieb\Zfb´� a [hdm� ©kl_ih\boªkmk�^�\�� <`_� a _lZim� <1� �� 11 gZ� ljbi�evkvdboihk_e_ggyo� \�^f�q_gh� ke�^b� j_f�kgbqh]h\b]hlh\e_ggy�klheh\h]h� �fZevh\Zgh]h��ihkm^m��GZpvhfm� le�� njZ]f_glb� ijbf�lb\gh]h� dmohggh]hihkm^m� a ^hf�rdhx� lh\q_gbo� q_j_iZrhd�agZc^_gh]h� \ g_[Z]Zlvho� ^hfh]hkih^Zjkl\Zo�fh`gZ� ljZdlm\Zlb�� yd� j_rldb� \bjh[�\�� ajh[e_gbojmdZfb� `�ghd�� aZohie_gbo� \ ©kl_ih\hfmªk_j_^h\bs�� ljbi�evpyfb� i�^� qZk� \�ckvdh\bokmlbqhd�

Hkgh\gZ�a[jhy��kl_ih\bd�\����emd��klj�eb�^jhlbdb��Dj_f�gg��\�kljy�^h�gbo���AZ�>�L_e_]�gbf��
<i_jr_�ihk_e_ggy���]�]Zglb�ml\hjbebky�g_\ qZk��gl_gkb\gbo�dhglZdl�\�ljbi�evp�\�a��©Kl_ihfª�yd��ijbiZ^Zxlv�gZ�ihi_j_^g�c�i_j�h^��Z \�fhf_gl�gl_gkbn�dZp��� ijhp_k�\� jhak_e_ggy� ljbi�evkvdboie_f_g�� FZeh� lh]h�� gZ� _lZi�� <11� kihkl_j�]Z}lvky_dkiZgk�y� ljbi�evp�\� gZ� i�\^_gv�� m [Zk_cgI�\^_ggh]h�;m]m�� ^_� i�^� qZk� jha\�^hd� lZ� jhadhihdaZn�dkh\Zgh� imgdlb� a jhaibkgbf� ihkm^hfg_[_e�\kvdh]h�lbim��?lZib�<11�lZ�K1� �d�g_pv�9� ��ihqZlhd� 19�lbk�^h� OjbklZ�� klZeb� qZkhf� gZc[�evrh]h� jhad\�lm
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ihk_e_gv� �� ijhlhf�kl� m Ih[m``��� M p_c� qZk� ihf�lg_q�ld_� jhaf_`m\Zggy� f�`� hdj_fbfb� ]jmiZfbljbi�evkvdh]h�gZk_e_ggy��>h�d�gpy�_lZim�K1�g_�ihf�lghaZ� Zjo_heh]�qgbfb� ^Zgbfb� f�]jZp�c� ljbi�evkvdh]hgZk_e_ggy� a �� aZ� I�\^_ggh]h� ;m]m� gZ� ko�^�� ohqZd�evd�klv�ihk_e_gv��Z \�^lZd���� gZk_e_ggy��gZ�dhj�ggboljbi�evkvdbo� l_jblhj�yo� ihf�lgh� ajhklZ}�� A pvh]hfh`gZ� ajh[blb� \bkgh\hd� ijh� i_j_rdh^b� ^ey� pvh]hjmom��ydhx�fh]eb�[mlb� ljbi�evkvd��ijhlhf�klZ�\ ;m]h�>g�ijh\kvdhfm� f_`bj�qq��� M p_c� qZk� ©kl_ih\_ªgZk_e_ggy� [meh� ij_^klZ\e_g_� \ Zjo_heh]�qghfm\�^ghr_gg�� dhfie_dkZfb� k_j_^gvhklh]�\kvdh�� lZgb`gvhfboZce�\kvdh�� dmevlmj�� agZo�^db� a Zj_Zem�ydbogZ� ljbi�evkvdbo� ihk_e_ggyo� \ Ih[m``�� ihdb� shg_\�^hf��� G_fZ}� `h^gbo� ijyfbo� k\�^q_gv� lbkdm©kl_ih\boª� ie_f_g� gZ� ljbi�evkvd��� ydbc� [b� kihgmdZ\hklZgg��^h�[m^�\gbpl\Z�mdj�ie_gbo�ihk_e_gv���]�]Zgl�\�

F�^g��khdbjb���fhehlb���a[jhy�ljbi�evp�\��9 lbk��^hg�_���AZ�D�Q_jgbr��
Ajhamf�lb� ^bgZf�dm� lZ� oZjZdl_j� \�^ghkbgkl_ih\bo� lZ� ljbi�evkvdbo� ie_f_g� g_fh`eb\h� [_aZgZe�am� �o� ]hkih^Zjkvdbo� kbkl_f�� GZc[eb`q�� ^hljbi�evkvdh�� l_jblhj��� k_j_^gvhklh]�\kvd�� iZf¶yldbahk_j_^`_g�� \ [Zk_cg�� >g�ijZ�� m e�khkl_ih\�c� kfma��=hkih^Zjkl\h� pvh]h� gZk_e_ggy� [meh� ih\¶yaZg_� a\bdhjbklZggyf� j_kmjk�\� \_ebdbo� j�qdh\bo� ^hebg�� ^_[meb� mfh\b� ^ey� jha\bldm� l\Zjbggbpl\Z� �a_fe_jh[kl\Z�� Z lZdh`� [Z]Zl�� fbkeb\kvd�� lZjb[Zevkvd�� m]�^^y�� F¶ykgbc� [ZeZgkk_j_^gvhklh]�\kvdh��dmevlmjb� �^h�����\_ebdh��jh]Zlh�om^h[b�� lbih\bc� ^ey� a_fe_jh[kvdh�kdhlZjkvdbodmevlmj� lbim� Ljbi�eey� lZ� =mf_evgbp��� ShijZ\^ZgZc[eb`q��^h� ljbi�evp�\� ]jhfZ^b�k_j_^gvhklh]�\kvdh�ki�evghlb�aZcfZebky�i_j_\Z`gh�ihex\Zggyf�M ]hkih^Zjkl\��gb`gvhfboZce�\kvdh��dmevlmjbH��=��RZihrgbdh\Z�\b^�ebeZ�^\��l_g^_gp�����ih\¶yaZg��ahk�e�klx� lZ� a jmoeb\bf� kdhlZjkl\hf� �jha\_^_ggyfZeh��jh]Zlh��om^h[b� ��H^gZd�gZk_e_ggy��^ey�ydbo�[m\lbih\bc� hklZgg�c� lbi� ]hkih^Zjkl\Z��f_rdZeh� ^hkblv^Ze_dh� \�^� ljbi�evkvdbo� a_f_ev�� >Zg�� a jhadhihdihk_e_gv� k\�^qZlv�� sh� ^ey� dhjh\hiZk�\� lZ� dhgyj�\�ydbf� [meh� gZk_e_ggy� k_j_^gvhklh]�\kvdh�� lZgb`gvhfboZce�\kvdh�� dmevlmj�� lbih\hx� [meZ� hk�e�klv�S�evg�klv� gZk_e_ggy�� \boh^yqb� a qbkeZ� \�^hfboiZf¶ylhd�� [meZ� g_agZqghx�� ?dheh]�qgZ� g�rZ�� ydmh[jZeh� gZk_e_ggy� k_j_^gvhklh]�\kvdh�� lZ

gb`gvhfboZce�\kvdh�� ki�evghl� g_� [meZ� aZih\g_gZ^h� l�}�� f_`��� dheb� ihklZ}� iblZggy� ijhi_j_gZk_e_ggy�Dmevlmjb� ©kl_ih\h�� [jhgabª� /\jZa���� gZ^mfdm� _lgh]jZn�\�� gZe_`Zlv� ^h� fh^_e�]hkih^Zjkvdh�� Z^ZilZp��� iZklmo�\� �� kdhlZj�\� lZa_fe_jh[�\�� yd�� ih}^gm\Zeb� l\Zjbggbpl\h� afhlbqgbf� a_fe_jh[kl\hf�� Ijb� pvhfm� l\Zjbgb[�evrm�qZklbgm�jhdm�mljbfm\Zebky�gZ�iZkh\bkvdZom jZchg�� klZp�hgZjgbo� ihk_e_gv�� @h^gboZjo_heh]�qgbo�^Zgbo��yd��[ k\�^qbeb�ijh�gZy\g�klvkl_ih\h]h�dhq�\gbpl\Z�m f�^ghfm�\�p���m 9� �� 19�lbk�^h�g��_��g_fZ}��/\jhi_ckvdZ�ljZ^bp�y� dhq�\gbpl\Z\bgbdeZ�gZ�_dheh]�qghfm�le��]eh[Zevgh��Zjb^baZp��de�fZlm��sh�fZeZ�f�kp_�gZ�aeZf��19���111 lbk��^h�g��_�Ijb�pvhfm�[meh�\bdhjbklZgh��kgmxq��i_j_^mfh\b��h^hfZrg_ggy� dhgy�� ihrbj_ggy� l\Zjbggbpl\Z�ihy\Z�dhe�kgh]h�ljZgkihjlm�Fh`gZ� l\_j^blb�� sh� \ _g_he�l�� g_�kgm\Zeh� _dhghf�qgbo� ijbqbg� ^ey� hk\h}ggyk_j_^gvhklh]�\kvdbf� lZ� gb`gvhfboZce�\kvdbfgZk_e_ggyf� l_jblhj�c�� aZk_e_gbo� ljbi�evpyfb�>ey� \biZkm� ih]he�\¶y \_ebdh�� jh]Zlh�� om^h[bgZ\jy �̂ qb� �kgm\ZeZ� ihlj_[Z� i_j_km\Zggy� gZ^_kyldb� � khlg�� d�ehf_lj�\� m]eb[� e�khkl_im�� dhebihjmq� e_`ZeZ� rbjhdZ� ^hebgZ� >g�ijZ� lZ� ch]hijblhd�\�L_aZ� sh^h� ijhgbdg_ggy� gZ� ljbi�evkvd�l_jblhj��� a f_lhx� ]jZ[mgdm� kibjZ}lvky� gZj_dhgkljmdp��� \�ckvdh\h]h� ihl_gp�Zem� ©kl_ih\boªie_f_g��1^_y�ijh�ihy\m�\ f�^ghfm�\�p��\_jrgbpl\Z�d�gghlb�� ydZ� af�gbeZ� o�^� }\jhi_ckvdh�� �klhj��[ebkdmq_� ^_deZjh\ZgZ� k\h]h� qZkm� m ijZpyo� <�>Zgbe_gdZ��>��L_e}]�gZ�lZ�F��=�f[mlZk��<\Z`Zehky�sh�hkgh\hx�fh]mlghkl��kl_ih\bd�\� �yd� � \�gZklmig�lbkyqhe�lly�� [meZ� d�gghlZ� �nZdl� h^hfZrg_ggydhgy�� ©kd�i_ljbª� a ah[jZ`_ggyf� f¶ydh�� a[jm���ha[jh}gZ� kibkZfb� a dj_f�ggbfb� gZdhg_qgbdZfb�[hch\bfb� fhehlZfb� a jh]m� he_gy�� emdZfb� lZklj�eZfb�H^gZd� gZy\g�klv� h^hfZrg_gh]h� dhgy� ��gZ\�lv��aZkh[�\�d_jm\Zggy�gbf��kZf��ih�kh[��s_�g_�}k\�^q_ggyfb�ch]h�\�ckvdh\h]h�\bdhjbklZggy��F¶ydZa[jmy� g_^hklZlgy� ^ey� d_jm\Zggy� [hch\bf� dhg_f�Fh`eb\bc�\Zj�Zgl�aZklhkm\Zggy�dhg_c�yd�ly]eh\h�kbeb� ^ey� ljZgkihjlgbo� aZkh[�\�� Ze_� agh\� �� lZdbihlj�[g��f_lZe_\��_e_f_glb�kihjy^`_ggy�

Dhg_]heh\bc�kd�i_lj���agZd�\eZ^b�ajh[e_gbc�a dZf_gx��Km\hjh\hkvdbc�dmj]Zg��[�eyk_j_^bgb�,9 lbk��^h�g�_��Jhadhidb�F�RfZ]e�y
GZmdh\p�� hklZgg�f� qZkhf� \k_� [�evr_kobeyxlvky�^h�^mfdb��sh�\bkgh\db�ijh�©kl_ih\mªd�gghlm�f�^gh]h�\�dm� lZ�\k��ih\¶yaZg�� a g_x� l_hj��� ��klhjbqg��j_dhgkljmdp���ke�^�a^Z\Zlb�\ Zjo�\��Ydshg_�[jZlb�^h�m\Z]b�nZdlbqgh�g_�kgmxqh��d�gghlb��^h
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j_q��� ^hfZrg�c� d�gv� [m\� \�^hfbc� ljbi�evpyf�s_� m 91lbk��^h�OjbklZ��lh[lh�^h�ihy\b�©kl_ih\boª�dmevlmj�gZ�klhjbqg�c� Zj_g���� lh� i_j_\Z]� \ ha[jh}gg�� �� Z hl`_� �rZgk�\� gZ� i_j_fh]m� �� ©kl_ih\_ª� gZk_e_ggy� g_� fZeh`h^gbo� Qbk_evgZ�` i_j_\Z]Z��ihaZ� kmfg�\Zfb��\ lhcqZk [meZ� gZ� [hp�� ljbi�evkvdbo� ie_f_g�>_fh]jZn�qgbc� ihl_gp�Ze� Ljbi�eey� m p_c� i_j�h^� [m\gZc\bsbc� f�`� >g�kljhf� lZ� >g�ijhf�� Z qbkehf_rdZgp�\�ijhlhf�kl�fh]eh�^hky]Zlb���������lbk��qhe�?e_f_glZjg��i�^jZomgdb�ihdZamxlv��sh�^ey�lh]h��sh[hj]Zg�am\Zlb�� ijbf�jhf�� gZ[�]� gZ� FZc^Zg_pv³kl_ih\bdb´�fZeb�[ fh[�e�am\Zlb�\h�g�\�gZ�h[rbjZo�\�^<he]b�^h�>mgZx��Lh�olh�gZ�dh]h�fZ\�� f�]�qbgblb�lbkd"<ay\rb� \k_� kdZaZg_� ^h� m\Z]b�� fb� ^�creb\bkgh\dm� ijh� \�^kmlg�klv� \�ckvdh\bo� i_j_^mfh\� ^eyihf�lgh]h� lbkdm� a [hdm� kl_ih\bo� ie_f_g� gZljbi�evkvdbc�k\�l�m 9���i_jr�c�iheh\bg��19�lbk��^h�g��_��lh[lh�\ i_j�h^�\bgbdg_ggy� lZ� �kgm\Zggy� ljbi�evkvdboijhlhf�kl��G_� �kgm\Zeh�g��_dheh]�qgbo��g��_dhghf�qgbo�g�� \�ckvdh\h�l_og�qgbo� i_j_^mfh\� ^ey� ©kl_ih\h��g\Za��ª� H^gZd� gZmdh\Z� ^bkdmk�y� gZ\dheh� p�}�]_hihe�lbqgh�� ijh^e_fb� r_klblbkyqhe�lgvh�� ^Z\gbgbljb\Z}��� ljb\Zlbf_��a^Z}lvky�\�qgh�� P_�dhjbkgh��Z^`_^hke�^gbdb�a[bjZxlv�� ZgZe�amxlv�\k_�[�evr_�� [�evr_nZdl�\�gZ�dhjbklv�k\h�o�\bkgh\d�\�Ihrbj_ggy�fZl_j�Ze�\� ljbi�evkvdh�� dmevlmjb\ k_j_^h\bs�� k_j_^gvhklh]�\kvdh�� lZgb`gvhfboZce�\kvdh�� ki�evghl� fh`mlv� k\�^qblb� ijhi_\g_� ki�\jh[�lgbpl\h�� _dhghf�qg�� dhglZdlb�� < �klhj��\�^hf��\biZ^db��dheb�hk�e��a_fe_jh[b�kZf��ijh\h^bebZ]j_kb\gm� ihe�lbdm� sh^h� kdhlZjkvdbo� ie_f_g�� LZd�}]bi_lkvd�� nZjZhgb� ^h[b� >Z\gvh]h� PZjkl\Zg_h^ghjZah\h� aZohiex\Zeb� klZ^Z� \_ebdh�� jh]Zlh�om^h[b� �q_j_a� ojhg�qgm� g_klZqm� �� \� /]bil��� ^_� [meb\�^kmlg�� ^h[j�� iZkh\bkvdZ�� m kdhlZj�\� E�\��� lZ� Gm[���:gZeh]�qgZ� kblmZp�y� fh]eZ� fZlb� f�kp_� \ E�khkl_im;m]h�>g�ijh\kvdh]h�f_`bj�qqy��^_�fbjg_�ki�\�kgm\Zggyq_j]m\Zehky� a \�ckvdh\bfb� kmlbqdZfb�� i_j_\Z]m� \ydbo�� gZ� gZrm� ^mfdm�� fh]eb� fZlb� ebr_� qbke_gg��^h[j_� hj]Zg�ah\Zg�� � ha[jh}g�� gZcdjZshx� a[jh}xljbi�evkvd�� ie_f_gZ�� hihjhx� ydbo� [meb� gZc[�evr�� lZgZcfh]mlg�r��nhjl_p��\ /\jhi��lh]h�qZkm�Ebr_� ]eh[ZevgZ� djbaZ� jZggvh� �a_fe_jh[kvdbo�kmki�evkl\�gZijbd�gp��19 lbk��^h�g��_��lZi_j_[m^h\Z� ]hkih^Zjkl\Z� m �o� i�\^_ggbo� kmk�^�\

\�^djbeZ� hklZgg�f� reyo� ^h� E�khkl_im�� ijh� shk\�^qZlv�qbke_gg��dmj]Zgb�yfgh��dmevlmjb�gZ�f�kp�^Z\gh�aZebr_gbo�ljbi�evkvdbo�ihk_e_gv�Ih[m``y�Dheb�� qhfm� � yd� agbdeb� ljbi�evkvd�ijhlhf�klZ� ��hkv�hklZgg}�iblZggy��yd_�p�dZ\h�[meh[ a¶ykm\Zlb�� GZ� iblZggy� ©dhebª� ^Zxlv� \�^ih\�^v�ahlhig��^Zlb��GZci�ag�r_�a \�^hfbo�gZf�ijhlhf�kl[�ey� k_eZ� <�evoh\_pv� gZ� Q_jdZsbg�� ijbibgbehk\h}� �kgm\Zggy�m i_jr�c� q\_jl�� 111 lbk��^h�OjbklZ�aZ� qZk�\�>Z\gvh]h�PZjkl\Z� \ /]bil���<�^ih\�^v� gZiblZggy�©qhfm�� ydª�[m^_�ljhob�^h\rhx�Ijh[e_fZ�djbab�ljbi�evkvdh]h�kmki�evkl\ZIh[m``y�� ihqZlhd� ydh�� ijbiZ^Z}� gZ� k_j_^bgm� 19lbk�� ^h� g�� _�� fZ}� jha]ey^Zlbky� m kbkl_fghfm\�^ghr_gg��� 1kgm\Zggy� kmki�evkl\Z� [Zam\Zehky� gZi_\g�c�]hkih^Zjkvd�c�kbkl_f���sh�g_�aZagZeZ�[m^v�ydbo� dZj^bgZevgbo� af�g�� hl`_� \bo�^� a djbab©_g_j]hj_kmjk�\ª� [m\�fh`eb\bc� ebr_� aZ� jZomghd_dkiZgk���� Z[h� i_j_dZqdb� j_kmjk�\� aah\g��Ml\hjbehky� aZfdg_g_� dheh� �� _dkiZgk�y� �� djbaZ� �_dkiZgk�y�� yd_� \j_rl��j_rl� [meh� jha�j\Zg_\gZke�^hd� djbab� j_kmjkgh�� [Zab�� yd� q_j_a� f�kp_\�Zgljhih]_gg��\ieb\b��a]Z^Z}fh�\bjm[Zg��lZ�kiZe_g�ljbi�evpyfb� gZ� \_ebq_agbo� iehsZo� e�kb�kimklhr_gbc� l\Zjbggbc� k\�l��� lZd� � ]eh[Zevg�_dheh]�qg�� af�gb�� Ijb� \bq_jiZgg�� Z[h� agbdg_gg�ijbjh^gbo� j_kmjk�\� l_jblhj�y� [meZ� ihdbgmlZ�� Z�}jZjo�qgZ� kbkl_fZ� �� jha\ZebeZky�kZfhe�d\�^m\ZeZky�GZ� _lZiZo� <11� �� K1� \�^[m\ky� i_j_o�^� \�^l_jblhj�Zevgh�� _dkiZgk��� Ljbi�eey� ^h� hk\h}ggyaZohie_gbo� l_jblhj�c�� sh� amfh\beh� mkdeZ^g_ggy\�^ghr_gv� f�`� hdj_fbfb� kdeZ^h\bfb� qZklbgZfbljbi�evkvdh�dmdml_gkvdh�� _lghdmevlmjgh�ki�evghkl���ih]eb[e_g_�g_j�\ghf�jg�klx��o�jha\bldmlZ� j�agbfb� ijbjh^gbfb� mfh\Zfb� �kgm\Zggy�� P_[meh� hkgh\gbf� nZdlhjhf� ajhklZggy� kdeZ^ghkl�kmki�evgbo� kbkl_f��sh� hibgbebky� \ _i�p_glj�� pboijhlbj�q�AZ� mfh\� ojhg�qgh]h� aZklhx� m jha\bldmijh^mdlb\gbo� kbe� g_fbgmqhx� [meZ� kbkl_fgZdjbaZ��ydZ�hohibeZ�kmki�evg�� �gklblmlb�Ljbi�eey� mk_j_^bg�� 19� lbk�� ^h� g�� _��� sh� ki�\iZeh� lZdh`� ag_kijbyleb\bfb� ^ey� dmevlmjb� _dheh]�qgbfbaf�gZfb�
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< IHRMD:O�LJBI1EVKVDH2�IBK?FGHKL1
H^gZ� a hkgh\gbo� hagZd� pb\�e�aZp��� �ibk_fg�klv��Qb�fZeb� �� ljbi�evp�� "�>_olh� \\Z`Z}�sh� lZd�� fZeb�� �gr�� �� aZi_j_qmxlv� p_�� � KmqZkgZ\�^ih\�^v� gZ� p_� iblZggy� } gZ[Z]Zlh� \jZ`Zxqhx� �agZqgh� p�dZ\�rhx� aZ� p�� ^bkdmk��� lZ� kdhjhki�e�k_gkZp���Ljbi�evkvd��hjgZf_glb�\`_�klh�jhd�\�lhfm\jZabeb� ^hke�^gbd�\� k\h}x� aZqZjh\Zg�klx� lZg_ajhamf�ehx�kbehx��Py�aZ]Z^dh\Z�klhj�gdZ�a dgb]bfbgmeh]h� ijhly]hf� mk�}�� �klhj��� ^hke�^`_gvLjbi�eey� ijb\_jlZeZ� m\Z]m� j�agbo� dZl_]hj�c^hke�^gbd�\�� >_yd�� a gbo� fZeb� qm^h\�� �^_��\bj�rm\Zeb� \_ebd�� ijh[e_fb�� ihljhom� a[bjZebnZdlb�gZ� �o�i�^ljbfdm��^hih\gxxqb�f�jdm\Zggyfb\�^kmlg�� eZgdb� m ^hdZaZo�� 1gr�� �� i_j_[bjZeb^_kyldb� lbkyq�njZ]f_gl�\� ihkm^m��rmdZeb� i_\gboaZdhghf�jghkl_c� lZ� a[bjZeb� klhkb� nZdl�\� gZ� �oi�^l\_j^`_ggy� Z[h� kijhklm\Zggy�� jh[eyqb� ijbpvhfm�^hkblv�kdjhfg��\bkgh\db�Qh]h� l�evdb� g_� rmdZeb� � g_� agZoh^beb� \ljbi�evkvdbo� hjgZf_glZo� �� � agZdb� ibk_fghkl��� �ah[jZ`_ggy� ^Z\g�o� [h]�\�� Ljbi�evkvd�� hjgZf_glbgZ^bogmeb� k\h]h� qZkm� ZdZ^_f�dZ� ;�� Jb[Zdh\Z� gZ\_ebdbc� jha^�e� ³Ahehlbc� \�d� _g_he�lm´� mfhgmf_glZevghfm� ^hke�^`_gg��� ijbk\yq_ghfm]eb[hdbf� dhj_gyf� keh\¶ygkvdh]h� yabqgbpl\Z�� P_\�^hfbc� \k�f� ijbdeZ �̂ ljZdlm\Zggy� ^Z\gvh]hfbkl_pl\Z� q_j_a� \eZkg�� \�^qmlly� lZ� ^hk\�^�;�evr�klv� ijZpv� ijh� kbf\he�dm� lZ� agZq_ggy

ljbi�evkvdh]h� hjgZf_glm� �jmglm}lvky� kZf_� gZlZdhfm�i�^oh^��Klh� jhd�\� ^hke�^`_gv� ^h\_eb�� sh\b\q_ggy� fZ]��� ljbi�evkvdh]h� hjgZf_glm� ih� kbe�ebr_� dhe_dlb\Zf� ^hke�^gbd�\�� yd�� g_� \�^klmieylvi_j_ �̂ g_h[o�^g�klx� ihqZlb� \k_� kihqZldm�� sh[a[bjZlb�njZ]f_gl� aZ�njZ]f_glhf� fhaZ�dm� ^Z\g�oagZgv� <`_� gZ� ihqZldm� OO klhe�lly� a¶y\bebkyk_gkZp�cg�� ih\�^hfe_ggy� ijh� \�^djbllyljbi�evkvdh�� ibk_fghkl��� 1�� E�ggbq_gdh�� ydbcijZpx\Z\� gZ� jhadhidZo� ljbi�evkvdbo� ihk_e_gv� gZ>g�ij��m <��O\hcdb�����\_j_kgy������jhdm�\bklmib\a ^hih\�^^x� gZ� aZk�^Zgg�� 1fi_jZlhjkvdh]hH^_kvdh]h�lh\Zjbkl\Z��klhj���lZ�klZjh`blghkl_c��M^hih\�^�� crehky� ijh� ³aZ]Z^dh\�� gZibkb´� gZ� ihkm^�ljbi�evkvdh��dmevlmjb��>h�im[e�dZp���l_dklm�^hih\�^�[meh� ^h^Zgh� lZ[ebpx� a j_ijh^mdp�yfb� pbojZjbl_l�\�<�^djb\Z}�lZ[ebpx�g_\_ebdbc�aZdhiq_gbc]hjsbd� a gZibkhf� [�ehx� nZj[hx�� sh� ki�jZeexhohiex}� lmem[� ihkm^bgb�� Djb\he�g�cg�� agZdb� �\kvh]h� �o� [ebavdh� ���lb� gZ]Z^mxlv� e�l_jb� ydh]hkvZenZ\�lm��AgZo�^dZ�py� \biZ^dh\Z��hlh`� iblZggy� ��a\¶yadm� a ljbi�evkvdhx� dmevlmjhx� } \�^djblbf�ShijZ\^Z� ?�J� nhg Rl_jg�� ydbc� ]heh\m\Z\� gZaZk�^Zgg���\bkeh\b\�ijbims_ggy��sh�m ^Zghfm�jZa�c^_lvky� ijh� i�^jh[dm�� J_imlZp�y� Rl_jgZ� k_j_^ex[bl_e�\� klZjh\bgb� [meZ� \bkhdhx� �� Z^`_� g�olh�grbc��yd�\�g��\bdjb\�Z\Zglxjm�a i�^jh[dhx�ahehlh�
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³l�Zjb� pZjy� KZclZnZjgZ´�� ijb^[Zghx� Em\jhf� aZrZe_g��]jhr��\ h^_kvdbo�lhj]h\p�\�Zglbd\Zj�Zlhf�

=hjsbd�a �ljbi�evkvdbf�gZibkhf���a�a�[jZggy<�O\hcdb��\bagZgbc�aZ�i�^jh[dm�nhg�Rl_jghf �AZ1�E�ggbq_gdhf��
Dj�f� ]hjsbdZ� \ im[e�dZp��� } lZ[ebpy� ahdj_fbo�ah[jZ`_gv��yd��ihoh^ylv� �a�njZ]f_gl�\�lZp�ebo� fZevh\Zgbo� ihkm^bg��sh� <�� O\hcdZ� \by\b\i�^� qZk� jhadhihd� gZ� >g�ij��� <^Zehky� \klZgh\blb�sh� jy^� a gbo� ihoh^ylv� �a� jhadhihd� m jZchg�� f�J`bs�\� � [meb� him[e�dh\Zg�� k\h]h� qZkm�� P_ihe_]rbeh� Zljb[mlZp�x� ah[jZ`_gv�� Z^`_� \hgb\by\bebky� g�qbf� �grbf�� yd� klbe�ah\Zgbfbah[jZ`_ggyfb�l\Zjbg��yd��ijb�kdeZ^Zgg��lZ[ebp��1�E�ggbq_gdh� ^h\�evgh� ihi_j_\_jlZ\�� >_yd�� ³agZdb´ih^Zgh�� m ihj�\gygg�� a hjb]�gZeZfb�� Z[h� m^a_jdZevghfm�\�^h[jZ`_gg���Z[h�^h]hjb�gh]Zfb���

Ah[jZ`_ggy�a fZevh\Zgh]h�ihkm^m��a�jhadhihd�<�O\hcdb��a�[jZg��1�E�ggbq_gdhf�

fZevh\Zg��ihkm^bgdb�a jhadhihd�<�O\hcdb�[�eyJ`bs_\Z��a ydbo�\aylh�agZdb�m gZ\_^_g�c�\bs_lZ[ebp��
P�dZ\h��sh�j_ijh^mdp���a p�}��lZ[ebp��i�rebih� jmdZf� � y� qm\� ijh� i_j_deZ^b���� ^\ho� gZibk�\�Hl`_�� agZcrebky� lZd�� ZfZlhjb� klZjh\bgb�� yd�ijhqblZeb� g_� l�evdb� ³gZibk´� gZ� ]hjsbdm�� Ze_

aZjZahf� � a[�jgm� lZ[ebpx� �a� ahhfhjngboah[jZ`_gv���� M \hkvfb^_kyl�� jhdb� h^_kblb� agh\m\dexqbeb�ijZpx�1��E�ggbq_gdZ�^h�h]ey^m�ijh[e_fbljbi�evkvdh�� ibk_fghkl��� ^�crh\rb� ^h� \bkgh\dm�sh�yd�kv� agZdb� lZdb�m ljbi�evp�\�[meb��Ijb�pvhfm\hgb� i_j_jh[beb� lZ[ebpx� 1�� E�ggbq_gdZ�� L_i_j�fZ[mlv�� g_� aZ[Zjylvky� �gr�� _glma�Zklb� a gh\bf� ��ijhqblZggyf�:gZeh]�qg�� ah[jZ`_ggy� l\Zjbg� lZ� �gr�agZqdb�agZc^_g��aZ�hklZgg��klh�jhd�\� ijb�jhadhidZo[Z]Zlvho� ihk_e_gv� \ Ih^g�ijh\
��� <by\behky�� sh\hgb� \`b\Zebky�� yd� qZklbgZ� [�evr� kdeZ^gbodhfihabp�c� m ih}^gZgg�� a ]_hf_ljbqgbfb_e_f_glZfb�� ah[jZ`_ggyfb� jhkebg� lhsh�� <mky]hfm�jZa��g_fZ}�`h^gbo�i�^klZ\�jha]ey^Zlb� �o�yd�hkh[eb\��agZdb�ibk_fghkl��ljbi�evp�\�
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NjZ]f_lb�fZevh\Zgh]h�ihkm^m��a�klbe�ah\Zgbfbah[jZ`_ggyfb�l\Zjbg�� jhkebg��I_jrZ�iheh\bgZ,9 lbk��^h�g�_��I_j_fh`bgp���Jhadhidb�F�<�^_cdZ�
S_� h^gZ� \�^hfZ� gZf� kijh[Z� \by\blb� lZijhqblZlb� ljbi�evkvd�� ibkvf_gZ� gZe_`blv� F�� A�KmkehiZjh\m�� C^_lvky� ijh� ³gZibk´� gZi�agvhljbi�evkvdhfm� ijyk_evp��� ydbc� [mehijhqblZgh� yd� lZdbc�� sh� ajh[e_gh� ZenZ\�lgbfibkvfhf� � f�klblv� �f¶y \eZkgbdZ� j_q�� �� gm� ijhklh\Zf� ³Ygqbg� ijyke_gv´�� l�evdb� a q_l\_jlh]hlbkyqhe�lly�^h�OjbklZ�Ih^�[g�� ijyk_evpy� \�^hf�� a jhadhihd�i_j_\Z`gh�gZ�<hebg���/ \hgb�� gZ�>g�ij���Hkh[eb\h[Z]Zlh� ihoh^blv� �o� a iZf¶ylhd� ljhyg�\kvdh]h� lZ]hjh^kvdh]h�lbi�\��IjbdjZr_g��\hgb�gZdhevqZklbfZ[h� ijhdj_ke_gbf� hjgZf_glhf�� / gZ� gboko_fZlbqg�� ah[jZ`_ggy� jhkebg�� l\Zjbg�� gZ\�lvex^_c��]_hf_ljbqg��n�]mjb���i_j_\Z`gh�ljbdmlgbdb\ j�agbo� dhfihabp�yo��GZjZa��\�^hfh� d�evdZ� khl_gvlZdbo� ij_^f_l�\�� FZl_j�Zeb� p�� k\h]h� qZkmgZfZ]Zebky� kbkl_fZlbam\Zlb�F� FZdZj_\bq� lZ�F�RfZ]e�c�� � g_�agZcreb�lZf�`h^gbo�gZibk�\��ohqZ� �gZab\Zeb� ^_yd�� ah[jZ`_ggy� ³i�dlh]jZfZfb´�� GZ`Zev�� [�evr�klv� pbo� Zjl_nZdl�\� � ^hk�� g_him[e�dh\ZgZ�� :e_� gZ� gbo� g_fZ}� `h^gboah[jZ`_gv�� yd�� [ fh`gZ� [meh� a \i_\g_g�klxlemfZqblb�� yd� gZibkb��Fh`gZ� l\_j^blb��sh�fb� \^Zghfm� \biZ^dm� fZ}fh� kijZ\m� a�� agZdh\hx

kbkl_fhx�� Ze_� \hgZ� ihlj_[m}� nmg^Zf_glZevgbo^hke�^`_gv�

Ijyk_evpy�a i�dlh]jZfZfb��Ihk_e_ggy=hjh^kvdh]h�lZ�Ljhyg�\kvdh]h�lbi�\��>jm]Ziheh\bgZ�,9 lbk��^h�g�_���AZ�F�FZdZj_\bq_f�lZF�RfZ]e�}f��
M ijZpyo�X�Rbeh\Z� >Rbeh\�� ������k����@a]Z^mxlvky� lZ[ebqdb� a <hebg���yd��[meb�\ dhe_dp��<�>Zgbe_gdZ� � ijhihgm}lvky�ijhqblZggy�l_dkl�\�gZgbo�� GZijbdeZ �̂ �� ©gZ^�keZlb� �gZ� ^hihfh]m�����aZijy`hd�\he�\�a jZeZfb��^ZlZ�ª�E_]_g^b�ijh�p��lZ[ebqdb�k_j_^�Zjo_heh]�\oh^ylv�^Z\gh��� }�ex^b��yd���o�[Zqbeb��<�^hfh��sh�p�j_q�� [meb� i_j_^Zg�� <�>Zgbe_gdm� dbfkv� a <hebg��Fhe^Z\kvdbc�Zjo_heh]�<�FZjd_\bq�ihdZam\Z\�f_g�ajh[e_g�� gbf� \eZkghjmqgh� aZfZevh\db� agZd�\� alZdh�� lZ[ebqdb�� GZc[�evr_� \hgb� gZ]Z^m\Zeb^hdmf_glb� a Rmf_jm� ijhlhibkvfh\h]h� i_j�h^m�lh[lh�fZeb�[ ^Zlm\Zlbky�^jm]hx�iheh\bghx�19���Zfh`_�� ihqZldhf�111�lbk��^h�OjbklZ��Ihoh^`_ggy�p�}�kbkl_fb�ibk_fghkl��ih\¶yaZg_�a F_khihlZf�}x��LZdsh�lZ[ebqdZ�p�edhf�fh`eb\h�^�ckgh�rmf_jkvdZ��:hl�^_� � dheb�\hgZ�\b]hlh\e_gZ��Z lZdh`�ihljZibeZgZ� <hebgv� ±� iblZggy� \�^djbl_�� Hkh[eb\h�� ydsha]Z^Zlb��sh� agZqgZ� qZklbgZ� pvh]h� djZx� ^h� ����jhdm� gZe_`ZeZ� ^h� Ihevs��� Z \� fZ}ldZo� [mehqbfZeh� dhe_dp�c� klZjh`blghkl_c�� a�[jZgbo� a�\kvh]h� k\�lm�� 1 g_� \k�� p�� dhe_dp��� ihljZibeb� ^hfma_�\�±�kd�evdb�Zglbd\Zj�Zlm�jha�crehky�ih�jmdZo�g_� \�^Z}� g�olh�� P�edhf� fh`eb\h�� sh� lZ[ebqdb<�>Zgbe_gdZ�fZxlv�kZf_�lZd_�ihoh^`_ggy��M [m^vydhfm�jZa��p��lZ[ebqdb��gZ�`Zev��g_�fZxlv�`h^gh]h\�^ghr_ggy�^h�³ljbi�evkvdh��ibk_fghkl�́ �

AG:DH<1�KBKL?FB�LJBI1EEY
<b\q_ggy�j_Zevgh��ljbi�evkvdh��kiZ^sbgbm ]Zema��agZdh\bo�kbkl_f���lh�\Z`dZ�� dhi�ldZ�ijZpy�\ yd�c� kijZ\`g}� \�^djblly� g_� }�� Z ]heh\g_�� � g_fh`_� [mlb� ke�ihx� ]jhx� sZkeb\h]h� \biZ^dm� m\b]ey^��k_gkZp�cgh��agZo�^db�lZ[ebqdb�Z[h�]hjsbdZa ^Z\g�fb� ibkvf_gZfb�� qb� jZilh\h]h� hkyyggyZ\lhjZ�� >ey� lh]h�� sh[� hljbfZlb� j_Zevg�



��

j_amevlZlb�� gbg�� ihlj�[gh� i_j_[jZlb� khlg�� lbkyqnjZ]f_gl�\�� lbkyq�� ihkm^bg�� kbkl_fZlbam\Zlb� lZijhZgZe�am\Zlb� klhkb� ^Zgbo�� 1 \`_� lh^�� ]h\hjblbijh�yd_kv�\�^djblly��IjbdeZ^hf�lZdh]h�i�^oh^m�^hkijZ\b� fh`_� [mlb� ijZpy� dZg^b^ZlZ� �klhjbqgbogZmd�L��F��LdZqmdZ�

Kbf\he�dZ�F�kypy�gZ�fZevh\Zghfm�ihkm^�lhfZr�\kvdh��]jmib��i_jrZ�iheh\bgZ�,9 lbk��^hg�_���:gZe�a�kbkl_fb�jhaibkm��ajh[e_gbcL�LdZqmdhf�
H^g�}x� a i_jrbo� ch]h� jh[�l� klZeh\b\q_ggy� \_ebq_agh�� dhe_dp��� d_jZf�db� aljbi�evkvdh]h�ihk_e_ggy� ��ijhlhf�klZ�FZc^Zg_pv�>ey� \b\q_ggy� agZd�\� gZ� ihkm^�� L�� LdZqmd\bdhjbklZ\� f_lh^b� k_f�hlbqgh]h� i�^oh^m�� LZdbci�^o�^� ^h� \_ebq_agh�� dhe_dp��� ^ha\heb\� hljbfZlbp�dZ\��� ^h[j_� ^hdmf_glh\Zg�� j_amevlZlb�� [h� Z\lhj^hke�^`_ggy� hohib\�fZdkbfZevgh�fh`eb\_� qbkeh^`_j_e�� yd�� ijb� ljZ^bp�cghfm� i�^oh^�� ebrZebkyihaZ� m\Z]hx� [�evrhkl�� ^hke�^gbd�\�� A ^_kyld�\lbkyq� njZ]f_gl�\� \�g� \b[jZ\� � j_dhgkljmx\Z\� �ih\g�klx�Z[h�qZkldh\h ������ihkm^bg��P_����nhjf�^ey�ijbdjZr_ggy�ydbo�\bdhjbklZgh�ihgZ^����ko_fjhaibkm�� >ey� gZg_k_ggy� gZ� i_\gbc� lbi� ihkm^m\bdhjbklh\m\Zehky� \�^� �� ^h� �� \bagZq_gbo� ko_fjhaibkm�

<by\behky�� sh� \ hjgZf_glm\Zgg�� ihkm^mljbi�evp�� g_� ^himkdZeb� \biZ^d�\�� Ko_fb� jhaibkmihkm^bg�ml\hjxxlv�m ieZg��\_ebd��agZdb�m \b]ey^�k\Zklbdb�Z[h�oj_klZ��<k_j_^bg��ko_f�m \bagZq_gboahgZo�jhaf�sm\Zebky�i_\g��agZdb��AgZdb��gZ�\�^f�gm\�^�ko_f�jhaibkm��fh]eb�af�gx\Zlbkv�ijb�i_j_oh^�gZ� �grm� ihkm^bgm�� Hl`_�� a\¶yahd� f�`� agZdZfbf_grbc��g�`�f�`�ihkm^hf�lZ�ko_fZfb�jhaibkm�

AgZd�gZ�njZ]f_gl��fZevh\Zgh��ihkm^bgb�aFZc^Zg_pvdh]h��LhfZr�\kvdZ�]jmiZ�
<kvh]h� agZd�\� gZ� fZc^Zg_pvdhfm� ihkm^�[meh�\by\e_gh������K_j_^�gbo�} ijhkl��lZ�kdeZ^g��Ijhklbo�����a ydbo� ��[meb�\ hkh[eb\�c�ihrZg���[hamklj�qZxlvky�\�^����^h���������jZa�\�dh`_g��S_���amklj�qZ}lvky�\�^���^h���jZa��j_rlZ������ih�h^ghfm�:e_� agZdb�\`b\Zebky�g_�kZf��ih�kh[���Z m�\b]ey^�dhf[�gZp�c��Z[h�³[ehd�\´��yd��o�ijhihgm}�gZab\Zlb�L�LdZqmd�� GZc[�evr� ihimeyjgbfb� \ [ehdZo� [meb� �gZc[�evr�m`b\Zgbo�agZd�\�

AgZdb�lZ�[ehdb�agZd�\�a fZevh\Zgh]h ihkm^mlhfZr�\kvdh��]jmib��aZ�L�LdZqmdhf��
;meh� \klZgh\e_gh� c ³mex[e_g�� f�kpy´[ehd�\�gZ�ihkm^bgZo��P_�jmqdb��p_gljZevg��qZklbgbfbkhd�� f_lhib� dm[d�\�� <klZgh\e_gh� ��� ijbchf�\fhglZ`m� ³[ehd�\´� �� \_jlbdZevgbc� �gZc[�evrm`b\Zgbc���^Ze��c^_�]hjbahglZevgbc�lZ��gr��>Ze��L��LdZqmd�\b^�eb\�����kdeZ^gbo�[ehdb��agZdb��ml\hj_gbo� aZagZq_gbfb�\bs_�ijbchfZfb�<k_� p_� [meh� \bjZagbf� k\�^q_ggy� �kgm\Zggyjha\bgmlh�� agZdh\h�� kbkl_fb�� GZ� ch]h� ^mfdm� lZd�ijbchfb� kl\hj_ggy� [ehd�\� ijblZfZgg�� �}jh]e�n�p��Qm^h\hx� [Zahx� ^ey� �}jh]e�n�qgh�� ibk_fghkl�� }jha\bgmlbc�gZ[�j�agZd�\�P�dZ\�� j_amevlZlb� ^Zeh� ^hke�^`_ggynmgdp�hgm\Zggy� agZdh\h�� kbkl_fb� \ fZkrlZ[Zok_ebsZ�� AZ� ^`_j_eh� ijZ\beb� agZo�^db� a ��ljbi�evkvdh]h�`bleZ��sh� [meb� jhadhiZg�� \ ����� ������jhdZo�F��RfZ]e�}f�lZ�F��<�^_cdhf�gZ�h^g�c�a^�eyghd� ihk_e_ggy� �� ijhlhf�klZ� FZc^Zg_pv�<by\behky�� sh� ki�evgbfb� ^ey� [Z]Zlvho� [m^bgd�\
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[meb�ijhkl��agZdb��gZc[�evr�ihrbj_g���: hl�[ehdba�� agZd�\� \ dh`ghfm� [m^bgdm� [meb� k\h��� P_� ^Z}i�^klZ\b� ^ey� \bkgh\dm�� sh� ki�evgbfb� ^eyf_rdZgp�\� ihk_e_ggy� [meb g_� agZdb� �� [ehdb�� Zko_fb� jhaibkm�� ijblZfZgg�� i_\gbf� lbiZfihkm^bg��gZj_rl��ijhkl��agZdb��AZ]Zevgbfb�[meblZdh` ijZ\beZ fhglZ`m�agZd�\�m [ehdb��Z [ehd�\���mko_fb�jhaibkm��GZi_\gh��k_j_^�f_rdZgp�\�[m^bgdm[meZ��[meb��ex^b�gZ���ydZ�agZxqb�ijhkl��agZdb��ijZ\beZ�fhglZ`m�l\hjbeZ�gh\��[ehdb��<hgZ�`�gZi_\g_�� � i_j_^Z\ZeZ� agZggy� agZd�\� lZ�ijZ\be� �o\bdhjbklZggy� gZsZ^dZf�� ;�evr�klv� ³[ehd�\´� �gZa\_fh� �o� nhjfmeZfb� �� kem]m\ZeZ�� gZi_\g_�aZkh[hf� ^ey� i_j_^Zq�� �gnhjfZp��� lZ� ki�edm\Zggyg_\_ebd�c� aZ]Zehf� ]jmi�� ex^_c�� yd�� gZe_`Zeb� ^hkmki�evgh��� Z[h� dmevlh\h�� ki�evghkl��� \\Z`Z}L�LdZqmd�P�edhf�fh`eb\h��sh�\ ^Zghfm�\biZ^dm�fbfZ}fh� kijZ\m� a �klhjbqgbf� n_ghf_ghf� �ihqZldh\bfb� nZaZfb� \bgbdg_ggy� �}jh]e�n�qgh�ibk_fghkl��� Fh`eb\h�� kZf_� lZd� ihqbgZehky\bgbdg_ggy� }]bi_lkvdh��� dblZckvdh�� lZ� �grbo\�^hfbo��}jh]e�n�qgbo�kbkl_f��P�dZ\h��sh�dblZckvd�^hke�^gbdb� \b\h^ylv� k\hx� ibk_fg�klv� a�� agZdh\h�kbkl_fb� g_he�lbqgh�� dmevlmjb� YgrZh�� \�^hfh�k\h�f� fZevh\Zgbf� ihkm^hf�� kmqZkgbp�� Ljbi�eey�Hl�l�evdb�\ ljbi�evkvd�c�dmevlmj��p_c�ijhp_k� lZd� �g_� [meh� aZ\_jr_gh�� : ebrZehky�� gZ� ^mfdmL�LdZqmdZ� ajh[blb� g_[Z]Zlh� �� a[�evrblb� qZklhlm\bdhjbklZggy�hkgh\gh]h�fZkb\m�agZd�\�lZ�^h\`bgmaZibkm\Zgh�� �gnhjfZp��� �� � i_j_clb� a ihkm^bg� gZ]ebgyg� lZ[ebqdb�

H[
}fg��agZdb���kbf\heb�ljbi�evkvdh��dmevlmjb�������������jj��^h�g�_��FZc^Zg_pvd_��JhadhidbF�RfZ]e�y�lZ�F�<�^_cdZ�
H;
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/ s_� h^g_� p�dZ\_� k\�^q_ggy� lh]h�� shljbi�evp�� creb� lbf� kZfbf� reyohf� m kl\hj_gg�ibk_fghkl���sh� c pb\�e�aZp�y� F_khihlZf���� K_j_^f�g�Zlxjgbo� \bjh[�\� a ]ebgb�� yd�� agZc^_gh� gZihk_e_ggyo� ljbi�evkvdh�� dmevlmjb�� ^hke�^gbdZfb\`_�^Z\gh�\b^�e_gZ�]jmiZ�ij_^f_l�\�]_hf_ljbqgbonhjf���dmevhd��dhgmk�\��i�\kn_j��pbe�g^j�\�lhsh��P�\bjh[b�amklj�qZxlvky�gZ�ihk_e_ggyo�\�^�Ljbi�eey: ^h� Ljbi�eey� K11� \dexqgh�� AgZoh^ylv� �o� mdmevlmjghfm�rZj��� k_j_^� aZebrd�\� `bl_e�� \ yfZo�yd�� �gh^��gZab\Zxlv� dmevlh\bfb���^_�\hgb�e_`ZebqZklh�jZahf� a Zgljhihfhjnghx�Z[h� ahhfhjnghxieZklbdhx�� AgZoh^ylv� \�^� h^gh]h� ^h� d�evdho^_kyld�\�\bjh[�\�j�agbo�nhjf�>hke�^gbdb� ih� j�aghfm� lemfZqbebijbagZq_ggy� pbo� ]ebgygbo� \bjh[�\�� L�� IZkk_d\[ZqZeZ� \ gbo� i_qZldb�� AgZoh^yqb� �f� ZgZeh]b� \/]bil��lZ�gZ�Koh^���K��;�[�dh\��<��FZjd_\bq��1��AZ}pv\�^ghkbeb��o�^h�qbkeZ��]jZrhd��D��Q_jgbr�\b^�ebeZk_j_^�gbo�nZe�qg��kbf\heb��GZ�^mfdm�[�evrhkl�� apbo�^hke�^gbd�\�ijbagZq_ggy�\bjh[�\�g_ajhamf�e_�Fb� k\h]h� qZkm� a\_jgmeb� m\Z]m� gZ� l_��shZgZeh]�qg��j_q���\b]hlh\e_g��a lZdh��` ]ebgb��\�^hf�a jhadhihd� g_he�lbqgbo� lZ� _g_he�lbqgbo� iZf¶ylhd;ebavdh]h�Koh^m�� 1jZgm��F_khihlZf���ihqbgZxqb� a1O� lbkyqhe�lly� ^h� OjbklZ�� LZf� �o� agZoh^ylv� ^hrZj�\�q_l\_jlh]h� lbkyqhe�lly�^h�OjbklZ�\dexqgh�F�kp_�agZo�^db� ��`bleZ��ihoh\Zggy��Ze_�gZc[�evr_��\ [m^�\eyo��yd�� �gl_jij_lmxlvky�^hke�^gbdZfb��yd^Z\g��ojZfb��AZ�jZa�agZoh^ylv�\�^�h^gh]h�^h� ���b\bjh[�\�j�agbo�nhjf��< Zg]ehfh\g�c�Zjo_heh]�qg�ce�l_jZlmj��aZ�gbfb�aZdj�ibeZky�gZa\Z���³WhNHQV´��shlemfZqblvky� m \�lqbagyg�c� e�l_jZlmj��� yd� ³`_lhgb´�sh� nZdlbqgh� } i_j_deZ^hf� a Zg]e�ckvdh�� gZnjZgpmavdm��

=ebgygZ�lZ[ebqdZ�a ah[jZ`_ggyfb�h[
}fgboagZd�\�lZ�kZf��]ebgyg��agZdb�a jhadhihd�\F_khihlZf����,9 lbk��^h�g�_���aZ�>�RfZg��;_kk_jZ��
LZd�� ^hke�^gbdb� ^Z\g�o� dmevlmj�Koh^m�� yd>��RfZg�;_kk_jZ��E� Hii_g]_cf��=��G�kk_g��I��:f¶}lZ� �gr�� ^h\h^ylv�� sh� p�� ³`_lhgb´\bdhjbklh\m\Zebky� \ ^Z\gbgm� ijb� h[e�dh\bohi_jZp�yo��gZkZfi_j_ �̂m ojZfh\bo�]hkih^Zjkl\Zo�Lml� \bgbdeZ� ihlj_[Z� h[e�dm� ih`_jl\� �k�evkvdh]hkih^Zjkvdh�� lZ� j_f�kgbqh�� ijh^mdp���Dheb� \ 19� lbk�� ^h� OjbklZ� m F_khihlZf��� \bgbdZ}ibk_fg�klv�� ^_yd�� ]ebgyg�� ³`_lhgb´� klZebijhlhlbiZfb� kbf\he�\� qbke�\gbd�\� lZ� hdj_fboj_q_c��LZd�m rmf_jkvdhfm�ijhlhibkvf�� 19� lbk��^hOjbklZ� ah[jZ`_ggy� dmevdb� �� gZdhe� klbehf� gZlZ[ebqp�� �� i_j_^Z\Z\� qbkeh� ���� dhgmk� �
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i_j_^Z\Z\ky� ljbdmlgbdhf� �� h^bgbpx�� kn_jZah[jZ`_gZ�m \b]ey^��gZi�\dheZ���hagZqZeZ�����>bkda ijhdj_ke_gbf�oj_klhf��ydbc�ah[jZ`Zeb�m \b]ey^�dheZ�� hagZqZ\� gZa\m� l\Zjbgb� �� \�\p��� Hl`_dhf[�gZp�y�gZ�]ebgyg�c�lZ[ebqp���ydZ�kdeZ^ZeZky�adheZ�lZ�ljvho�debgp�\�jZahf�a lZdbf�agZdhf�fZeZhagZqZlb�� ���h\_pv��P�dZ\h��sh� kihqZldm� ³`_lhgb´\�^lbkdZeb� gZ� ih\_jog�� ihkm^bg�� \ ydbo� �o� ihl�faZi_qZlm\Zeb� ^ey� a[_j�]Zggy�� LZdbc� \b]ey^�fZebgZc^Z\g�r�� rmf_jkvd�� ³gZdeZ^g�́ � gZ� lh\Zjb� lZijh^h\hevkl\h��A]h^hf�\�^�ihkm^bghd�\�^fh\bebky� i_j_creb� gZ� lZ[ebqdb�� Agbdeb� ihklmih\h� �³`_lhgb´�� yd�� aZebrbebky� l�evdb� m \b]ey^�ah[jZ`_gv�gZ�lZ[ebqdZo�LZd� a\ZgZ� ^j�[gZ� ]_hf_ljbqgZ� ieZklbdZljbi�evkvdh�� dmevlmjb� �lZdZ� gZa\Z� mljbi�eeyagZ\q�c� e�l_jZlmj�� \�^ih\�^Z}� ³`_lhgZf´�lbiheh]�qgh� lZ� aZ� h[klZ\bgZfb� agZoh^`_ggyijZdlbqgh� g_� \�^j�agy}lvky� \�^� k\h�o� ZgZeh]�\� gZKoh^��� L_�� sh� p�� \bjh[b� \�^hf�� a Ij_dmdml_g�� �Ljbi�eey� : fh`_� k\�^qblb� ijh� �o� ihoh^`_ggy� adhfie_dk�\� ihi_j_^g�o� dmevlmj�� A\¶yahd� ^Z\g�og_he�lbqgbo� dmevlmj�I�\^_ggh� ��Ko�^gh��/\jhib� a>Z\g�f� Koh^hf�� ahdj_fZ� a :gZlhe�}x� g�dheb� g_\bdebdZ\� kmfg�\�\� m [�evrhkl�� }\jhi_ckvdboZjo_heh]�\�� P_� ^Z}� ijZ\h� ijbimkdZlb�� sh� � \Ljbi�ee�� ijbagZq_ggy� ]ebgygbo� ³`_lhg�\´� fh]eh[mlb�lbf�kZfbf��sh�� \�^Ze_dhfm�Rmf_j����h[e�d�Ljbi�evkvdZ� h[¶}fgZ� agZdh\Z� kbkl_fZ\dexqZeZ� qbke�\gbdb� �� dmevdb�� dhgmkb�� i�\kn_jb�LjZieyxlvky� ^j�[g�� ah[jZ`_ggy� j_q_c�� l\Zjbg�� MFZc^Zgp�� agZc^_gh� f�g�Zlxjgbc� ]ebgygbc� ^bkd� agZdj_ke_gbf�oj_klhf��Ih^�[gbc�^h�agZdm� ³\�\py´�adhfie_dk�\� I�\g�qgh�� F_khihlZf���� H[klZ\bgbagZo�^hd� �� i_j_\Z`gh� \ dmevlh\bo� f�kpyo� �^ha\heyxlv� ijbimklblb�� sh� c lml�� yd� gZ� Koh^��ljbi�evp��\_eb�h[e�d�ih`_jl\�
LJBI1EVKVD1�HJG:F?GLB

:e_� � [_a�ibk_fghkl�� m Ljbi�ee��\bklZqZ}p�dZ\bo�j_q_c��<�avf_fh�ljbi�evkvd��hjgZf_glb�gZihkm^��lZ�ieZklbp��Ijb� \b\q_gg�� hjgZf_gl�\� \bdhjbklh\mxlv�o�jha]hjldm��A\bqZcgh�ijb�im[e�dZp���ljbi�evkvdbohjgZf_gl�\� i_j_\Z`Zeb� jha]hjldb� e�g�cg��� j�^r_amklj�qZebky� m \b]ey^�� k_dlhjZ�� fZc`_� g�dheb� �djm]h\���:e_� } i_\g��i�^klZ\b� \\Z`Zlb��sh� kZf_� m\b]ey^�� hklZggvh�� my\eyeb� kh[�� hjgZf_glZevg�dhfihabp��� ljbi�evp��� ijbdjZrZxqb� k\�c� ihkm^�1gZdr_� yd� fh`gZ� [meh� ^hky]lb� lZdh�� lhqghkl�� mih\lhjx\Zgg��hjgZf_glZevgbo�dhfihabp�c�lZ�ko_f"� G_a\Z`Zxqb� gZ� k\hx� mfh\g�klv�� djm]h\Zjha]hjldZ� gZc[�evr� [ebavdZ� j_Zevg�c� ko_f�hjgZf_glmIjbdeZ^hf�jhadjblly�fh`eb\hkl_c�lZdh]hih]ey^m� gZ� ljbi�evkvdbc� hjgZf_gl� fh`_� [mlb^hke�^`_ggy� G� ;mj^h� lZ� Z\lhjZ� dhe_dp��jZggvhljbi�evkvdh��d_jZf�db�a ihk_e_gv�gZ�i�\ghq�H^_kvdh��h[eZkl���M �o�kdeZ^����d�evdZ�^_kyld�\�p�ebolZ�j_dhgkljmch\Zgbo�ihkm^bg��KZf_�py�h[klZ\bgZ^ZeZ� fh`eb\�klv� ih[Zqblb� hjgZf_gl� g_� gZnjZ]f_glZo��Z \�p�ehfm�

Ihkm^bgZ��a�fZevh\Zgbfb�ah[jZ`_ggyfb�khgpy�lZjha]hjldZ�hjgZf_glm�gZ�g�c��Ihk_e_ggy�Kl�gZ��,9���i_jrZ�iheh\bgZ�19�lbk��^h�g�_��AZ�F�FZdZj_\bq_f��
Ihkm^bgb� fZeb� j�ag_� qbkeh� ihdjblbohjgZf_glhf� ahg� �� m aZe_`ghkl�� \�^�nhjfb��Ydshjha]ey^Zlb�e�g�cgm�jha]hjldm�hjgZf_glm��lh�p��ahgbi_j_l\hjylvky� gZ� yjmkb��KZf_� lZd� � jha]ey^Z\� �oZdZ^_f�d� ;�� Jb[Zdh\�� \�^agZqZxqb� kl�cd�klv� lZihrbj_g�klv�p�}��ljZ^bp����GZc[�evr�ihrbj_gbfb�mjZggvhfm� i_j�h^�� \by\bebky� h^ghyjmkg�ah[jZ`_ggy�� oZjZdl_jg�� ^ey� ]hjsbd�\�� fbkhd� lZdm[d�\�� GZ� \ZaZo�� njmdlh\gbpyo�� ]jmrhih^�[gboihkm^bgZo� d�evd�klv� yjmk�\� ajhklZ}� ^h� ^\ho� �qhlbjvho�H^ghyjmkg�� dhfihabp��� gZcqZkl�r_kdeZ^Zebky� a lZdbo� _e_f_gl�\�� yd� dheh�� h\Zeb� a³ijhf_gyfb´�� \�^lbgdb� ki�jZe��� GZijyf� jmomdhfihabp��� �� ae�\Z� gZijZ\h�� =hjbahglZevg�� klj�qdblZ�e�g���ml\hjxxlv�g�[b�jZfdm�^ey�ah[jZ`_ggy��ydZ\ ieZg�� gZ]Z^m}� jhf[� �a� a�]gmlbfb� dmlZfb�� LZdbfqbghf� ml\hjx}lvky� hjgZf_gl�� ydbc� gZa\Zgbc� ;�Jb[Zdh\bf� ³[_ai_j_j\gbc� [�]� khgpy´� � fh`_� [mlb\blemfZq_gbc�� yd� \�^h[jZ`_ggy� �^_�� iebgghkl�qZkm�� GZ� fbkdZo� qZklh� amklj�qZ}lvky� ah[jZ`_ggy³[�`mqh�� ki�jZe�́ � Z[h� �� \�^j�ad�\�� <hgb� ml\hjxxlvdhfihabp��� ih^�[g�� ^h� lbo�� yd�� fb� [Zqbeb� gZ]hjsbdZo�� Ijb\_jlZ}� m\Z]m� qbkeh� ��� ydhfmg_af�ggh�\�^ih\�^Z}�d�evd�klv�hkgh\gbo�_e_f_gl�\�m
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dhfihabp�yo�� Hkh[eb\h� p�dZ\�� fbkdb� a ihk_e_ggyHe_dkZg^j�\dZ�� GZ� h^g�c� a gbo� dhfihabp�ykdeZ^Z}lvky� a �� \b^h\`_gbo� h\Ze�\�� iheh`_ggyydbo� i�^� dmlhf� gZ^Z}� �c� jmoeb\hkl�� �� \ gZijyfdmae�\Z�gZijZ\h�

Djm]h\Z�jha]hjldZ�hjgZf_glm�a ]jmrhih^�vgh�ljbi�evkvdh��ihkm^bgb��Ah[jZ`_ggy�\�qgh]h�jmom�I_jrZ�iheh\bgZ�9�lbk��^h�g�_��Ihk_e_ggy=j_g�\dZ��jhadhidb�F�FZdZj_\bqZ�
<hgb�^hih\g_g����f_grbfb�h\ZeZfb�a]hjb� �� �� agbam��GZ� ^g��fbkdb� �� dhkbc� oj_kl��GZ� �gr�cihkm^bg��ah[jZ`_ggy�lZdh`�a ��qZklbg��Ze_�fZ}�^\�j�ag�� iheh\bgb�� GZ� h^g�c� �� oj_klhih^�[ghjhalZrh\Zg����h\Zeb�a dhehf�m p_glj���gZ�^jm]�c� �iZjg�� \bklmib� �� gZe�ib�� hlhq_g�� dheZfb� �\]hj�fZe_gvd_��\gbam�s_�ljb� ��jZahf�����IZjg��\bklmibfh`mlv� ljZdlm\Zlbky� m ^Zghfm� \biZ^dm� g_� ydah[jZ`_ggy�]jm^_c�³[h]bg����fZl_j�́ ��Z yd�[mdjZg����mfh\g_� ah[jZ`_ggy� [bdZ�� Hl`_� ijb� ³ijhqblZgg�́l_dklm� p�}�� fbkdb� fZ}fh� ^\ho� [bd�\� a qhlbjfZ]jmiZfb� kheyjgbo� agZd�\� �dheZ��� ijbqhfm� [bdljbfZ}� h^gm� ]jmim� kheyjgbo� kbf\he�\� gZ� jh]Zo�;bd��ydbc�ljbfZ}�khgp_�f�`�jh]Zfb���p_c�kx`_l�[m\^hkblv�ihimeyjgbc�m a_fe_jh[kvdhfm�k\�l��

Ihkm^bgZ�a ah[jZ`_ggyfb�qhlbjvho�af��\��I_jrZiheh\bgZ 9 lbk��^h�g�_��Ihk_e_ggyHe_dkZg^j�\dZ��Jhadhidb�:�/kbi_gdZ�
>m`_� ihrbj_g�� gZ� jZggvhljbi�evkvd�cd_jZf�p��ah[jZ`_ggy�af�y���gh^��^hkblv�j_Ze�klbqg��

GZc[�evr_� �o� gZ� ]jmrhih^�[gbo� ihkm^bgZo�ihdjbrdZo�^h�gbo��\ZaZo�lZ�njmdlh\gbpyo��>hkblvqZklh� ljZieyxlvky� gZ�`�ghqbo� klZlm_ldZo��Fh`gZ\b^�eblb� d�evdZ� j�agbo� h[jZa�\� ljbi�evkvdh]h� af�y�I_jrbc� �� fhlb\� af���� ydZ� a]hjgmeZky� \ dem[hd�� \p_glj��ydh]h���ah[jZ`_ggy�]heh\b�a ^\hfZ�hqbfZ�lZ\�^djblhx�iZs_x��<�^�pvh]h�ah[jZ`_ggy��cfh\�jgh�ihoh^blv� agZf_gblZ� ki�jZev�� Ljb� gZklmigbofhlb\b�ih\¶yaZg��a iZjgbfb�ah[jZ`_ggyfb�af�c��yd�ah[jZ`_g�� a ]heh\Zfb��sh� jmoZxlvky� gZamklj�q��Mf_`Zo� dhfihabp��� amklj�qZ}lvky� ^h� qhlbjvho� iZjieZamg�\��M ieZg��dhfihabp�y�fZ}�\b]ey �̂k\Zklbdb�ydZ� ³h[_jlZ}lvky´� aZ� ]h^bggbdh\hx� klj�edhxgZ\dheh� \�gpx� ihkm^bgb�� ydsh� ^b\blbky� a]hjb�Hl`_��\ dheh\hjhl��ijbcfZxlv�mqZklv�\�k�f�af�c��Aihk_e_ggy� Lbfdh\_� ihoh^blv� \ZaZ�� gZ� yd�c� lZdbchjgZf_gl� jhaf�s_gh� m ^\ho� yjmkZo�� Hlh`� lmljmoZxlvky�h^jZam����af��\��sh�\�^djb\Z}�ih]ey^�gZ\_kv�hjgZf_gl�h^jZam��\ kbkl_f���LjZdlm\Zggy�pboh[jZa�\� �� �grZ�� gZklmigZ� kijZ\Z�� ydZ� \bfZ]Zlbf_ih\gh��dZlZeh]�aZp���\�^hfbo�ah[jZ`_gv��Ebr_�lh^�fh`gZ� [m^_� \bkeh\blb� h[�jmglh\Zg�� f�jdm\Zggysh^h�af�klm�

Ah[jZ`_ggy�]heh\b�af�y�gZ�ihkm^bg��aHe_dkZg^j�\db��a[�evr_gh��
Jha]ey^� djm]h\bo� jha]hjlhd� ihdZaZ\�� sh[�evr�klv� a gbo� m ieZg�� oj_klhih^�[gZ�qhlbjbqZklgZ�� ³h[_jlZ}lvky´� gZ\dheh� p_gljm� �\�g_pv�ihkm^bgb�Z[h�^gZ��Lh`�^ey�hjgZf_glZevgbodhfihabp�c� jhaf�s_gbo� gZ� \k�o� nhjfZo� ihkm^mjZggvh]h� Ljbi�eey� oZjZdl_jg_� ah[jZ`_ggy[_adhg_qgh]h� jmom� �� kbf\hem� qZkm�� Z jmo� p_c� �dheh\hjhl� gZ\dheh� p_gljm� m ijhklhj�� <k_k\�lm�LZdbf�} h^g_�a fh`eb\bo�ljZdlm\Zgv�]heh\gh�� �^_�hjgZf_gl�\� p�}�� ^h[b�� Ydsh� h]eygmlb� i�^aZijhihgh\Zgbf�dmlhf�ahjm�ljbi�evkvd��hjgZf_glbi�ag�rbo� qZk�\�� lh� fb� agZc^_fh� lZf� \k_�� sh� } \hjgZf_glZo� jZggvhljbi�evkvdbo�� HklZgg�� `agZoh^ylv� \blhdb� �^_�� iebgm� QZkm� \ hjgZf_glZog_he�lbqgbo��klZjrbo�aZ�Ljbi�eey�gZ�lbkyq��jhd�\�Fh`gZ� l\_j^blb�� sh� ljbi�evp�� a[_j_]ebAgZggy ihi_j_^g�o�_iho� � i_j_^Zeb� �o�gZsZ^dZf�>hke�^`_ggy� hjgZf_gl�\� ljbi�evkvdh�� dmevlmjbi�ag�rh]h� qZkm�� ijh\_^_g�� L�� LdZqmdhf�� ihdZaZeb�sh� ^h� p�}�� �gnhjfZp�� a\_jlZebky� m jZa�� \Z`dbo\bijh[m\Zgv��yd��\biZ^Zeb�gZ�^hex�kmki�evkl\Z�� 2�ihih\gx\Zeb�lZ�a[_j�]Zeb��i_j_^Zxqb�a ihdhe�ggy\ ihdhe�ggy�Yd� ihdZaZeb� ^hke�^`_ggy�� agZdh\Zkbkl_fZ� Ljbi�eey� ^hkblv� q�ldh� j_Z]m\ZeZ� gZ
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kmki�evg��y\bsZ��hkh[eb\h� ��djbah\���Ijh�p_�fh`_k\�^qblb�ijh\_^_g_�L��LdZqmdhf�ihj�\gyggy�i_\gbo]jmi�agZd�\�i_j�h^�\�K1�lZ�K11�ljbi�evkvdh��dmevlmjb

FbkdZ�a k_jiZgdZfb��D�g_pv�9�lbk��^h�g�_�G_a\bkvdh��AZ�D�Q_jgbr��

FbkdZ�a k_jiZgdZfb��>jm]Z�iheh\bgZ�,9�lbk��>hg�_��Ihk_e_ggy�Dhrbe�\p���AZ�D�=Z^Zq_dhf��
GZ� _lZi�� <11� lZ� ihqZldm� K1� qbkeh� agZd�\[meh� ihj�\gygh� g_\_ebdbf�� Z �o� kdeZ^� �� ^hkblvklZ[�evgbf��H^gZd�a k_j_^bgb�_lZim�K1��o�d�evd�klvajhklZ}� m \k�c� ljbi�evkvd�c� hcdmf_g��� AjhklZ}qbkeh�\biZ^d�\�\bdhjbklZggy�q_j\hgh��nZj[b�^eyfZex\Zggy� agZd�\� lZ� hjgZf_gl�\� gZ� aZo�^gboljbi�evkvdbo� l_jblhj�yo�� K_j_^� agZd�\ihrbjxxlvky� g_� gh\�� kbf\heb�� Z gZ\iZdb�� ^Z\g��shgZcf_gr_� a _lZim� <1� Z[h� s_� [�evr� ZjoZ�qg��Kmki�evkl\h� a ]eb[bg� iZf¶yl�� ih\_jlZ}� AgZggy^Z\g�o«� Hkd�evdb� i_\g�� hjgZf_glb� ijb\¶yaZg�� ^h\bagZq_gbo� nhjf� ihkm^m�� ihgh\ex}lvky\b]hlh\e_ggy� klZjbo� nhjf�� LZd�� ^h� \`bldmih\_jlZxlvky� ihkm^bgb� a \bkhdbf�� dhg�qghaj�aZgbf� ]hjehf��\�^hf��s_�\ g_he�lbqg�c� dmevlmj�;hyg�� ihi_j_^gbp�� Ljbi�eey�� Fh`gZ� agh\mih[Zqblb� ihkm^bgb� gZ� i�^^hgZo�� yd�� \`_� d�evdZ

klhe�lv� g_� e�ibeb�� Agh\m� jhaibk� \djb\Z}� \kxih\_jogx��gZ�\�^f�gm�\�^�<11� � ihqZldm�K1��dheb�\�ge_^v�himkdZ\ky�gb`q_�ie�qhd�ihkm^bgb�

Fbkdb�a MkZlh\Z��D�g_pv�,9 lbk�^h�g�_��AZ�?�IZlhdh\hx��
<h^ghqZk�� \�^[mehky� ih\_jg_ggy� ^hklZjbo� agZdh\bo� \bjZa�\�� Yd� ijbdeZ �̂ fh`gZgZa\Zlb�ihrbj_ggy�agZd�\�m \b]ey^��e�gahih^�[gboh\Ze�\� �� �o� ah[jZ`m\Zeb� gZ�fbkdZo� �yd� \k_j_^bg��lZd�� gZah\g����fZex\Zeb�\ d�evdZ�yjmk�\�gZ�\_ebdboihkm^bgZo��LZd��h\Zeb�[meb�ihrbj_g��gZ�_lZiZo�<1lZ� <1� �� 11�� ^_� \hgb� ^hf�gm\Zeb�� >h� j_q��� jhaibkfbkhd� a ^\ho� klhj�g� �� lZdh`� \�^]hf�g� k_j_^gvh]hLjbi�eey�� <�^jh^`m}lvky� j_Ze�klbqgbc� klbev� mah[jZ`_gg��af�c��ijblZfZggbc�^ey�_lZim�:�Ihkl�cgh� ijb\_jlZ}� m\Z]m� ^hke�^gbd�\ihrbj_ggy�gZ�_lZi��K11�m jhaibk��Zgljhihfhjngboah[jZ`_gv��2o�\�^hfh�ihgZ^�����lh^��yd�gZ�_lZi�<1��11 ijbiZ^Z}� ��� Z gZ� K1� �� ���� Gh\�� �� klZj�� agZdbihklmih\h� ih\g�klx� aZf�gxxlv� agZdh\m� kbkl_fmi_jrh��iheh\bgb�_lZim�K1��M jhaibkZo�\`b\Zebkyl_i_j� kZf_� l�� agZdb�� yd�� gZc[�evr� p�gm\Zebkyij_^dZfb�� h^gZd� ah[jZ`m\Zebky� gbfb� g_� ^m`_qZklh�
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Dhfihabp�y��a�ah[jZ`_ggyfb�ex^_c�� l\Zjbg��>jm]Z�iheh\bgZ�,9 lbk��^h�g�_��Ihk_e_ggy�;jbga_gb���111�jhadhidb�<�FZjd_\bqZ�
Qhfm� ` \�^[m\ky� p_c� ³j_g_kZgk´� ^Z\g�ohjgZf_gl�\� gZ� kobe�� ljbi�evkvdh�� �klhj��� "� Fh`_kZf_�lhfm��sh�py��klhj�y�creZ�^h�d�gpy��DjbaZ��ydmi_j_`b\Zeh�kmki�evkl\h��\bfZ]ZeZ�^ey�ih^heZggyfh[�e�aZp��� \k�o� j_a_j\�\�� \ lhfm� qbke�� �ij_^d�\kvdbo� AgZd�\� lZ�FZ]����� AZ� ^\Z� lbkyqhe�lly�gZi_\g_��kdeZebky�i_\g��my\e_ggy�ijh�fbgme��qZkb�yd� Ahehlbc� <�d�� dheb� \k�� `beb� \ ^h[jh[ml�� lZ^hklZldm��Hl`_��agZdb�lbo�qZk�\�[meb�gZcfh]mlg�r��� \hgb� l_i_j� fZeb� \jylm\Zlb�� aZobklblb�^hihfh]lb�� LZd� ljbi�evp�� fZc`_� ih\g�klx\�^fh\bebky� \�^� klZjh�� agZdh\h�� kbkl_fb� �ih\_jgmebky� ^h� agZd�\� Ahehlh]h�<�dm��LZ� ^b\Z� g_\�^[mehky��1 \bijh[m\Zgbc�Zjk_gZe�fZ]�qgbo�agZd�\\by\b\ky� g_^hklZlgvh� _n_dlb\gbf�� DjbaZljbi�evkvdh��dmevlmjb�kd�gqbeZky��� dheZikhf�Hl`_�� fh`gZ� ijbimklblb�� sh� agZdh\Zkbkl_fZ��ydZ�^�creZ�^h�gZk�m nhjf��hjgZf_glZp��ljbi�evkvdh]h�ihkm^m�fh`_�^Z\Zlb�i_\g�� �klhjbqg�k\�^q_ggy�� } k\h}j�^gbf� imevkhf� klZgm� ^Z\gvh�dmevlmjb�� �� j_Zdp��� gZ� gZcf_gr�� af�gb�� I_j_^gZklZggyf� djbab� qbkeh� agZd�\� kihqZldm� ajhklZ}�l\hjylvky� gh\�� kbf\heb� �� \�jgZ� hagZdZ� lh]h�� shih^���g_�aZ�]hjZfb��1 hl�djbaZ�gZklZ}��\�^�iZgmxqh�agZdh\h�� kbkl_fb� r\b^dh� \�^fh\eyxlvky�� 1ih\_jlZxlvky�^h�ij_^d�\kvdbo� agZd�\�� gZ^�cgbo� lZ\bijh[m\Zgbo��Ijbqhfm�]eb[bgZ�ih\_jg_ggy�fh`_ky]Zlb�klhe�lv�� gZ\�lv���lbkyqhe�lv�GZ\_^_gbc� ijbdeZ �̂ g_� \bq_jim}� mk�ofh`eb\hkl_c� ^hke�^`_ggy� ^hibk_fgbo� dmevlmj� �Ljbi�eey� ahdj_fZ� lZdbfb� f_lh^Zfb�� Z ebr_ihdZam}�fh`eb\hkl���yd��\�^djb\Zxlvky�
J1D�LJBI1EVKVDH=H�OE1;HJH;:
K_j_^� khl_gv� ihkm^bg� a ljbi�evkvdh]hijhlhf�klZ� FZc^Zg_pvdh]h� } d�evdZ� ^_kyld�\� lZda\Zgbo�dm[d�\���g_\_ebdbo��\kvh]h��������kf�m \bkhlmfZevh\Zgbo� ihkm^bg� a qm^h\h� \bfZevh\Zgbfbah[jZ`_ggyfb��K\h]h� qZkm� Z\lhjhf� [meh� a�[jZghp�em�k_j�x�hjgZf_gl�\��yd��g�[b�^hih\gx\Zeb�h^bg^jm]h]h�� jhaih\�^Zxqb� ijh� gbadm� ih^�c� a `bllyljbi�evkvdbo� a_fe_jh[�\�� Ijh� hklZgg}� k\�^qbebqbke_gg�� ajhamf�e�� a i_jrh]h� ih]ey^m� agZdb� �ah[jZ`_ggy�jhkebg��dhehkky�Ko_fZ� jhaibkm� pbo� dm[d�\� [meZ� gZa\ZgZf_lhighx��M ieZg��\hgZ� oj_klhih^�[gZ�� yd� � ^Z\g�ljbi�evkvd��hjgZf_glb��jha^�e_gZ�gZ�qhlbjb��j�^r_gZ�^\��qZklbgb��A qhlbjvho�qZklbg�^\��[�evr���Z ^\�

f_grh]h�jhaf�jm��;�evr��qZklbgb�a\bqZcgh�aZcgyl�hjgZf_glhf�� ydbc� a¶}^gm\Z\� jhaih^�evg�� e�g��� �rbjhdbfb�lZ�\mavdbfb�klj�qdZfb��n_klhgZfb�

Jha]hjldZ�hjgZf_glm�a dm[dZ��< f_lhiZo��ah[jZ`_ggy�jhkebg��FZc^Zg_pvd_�
GZcp�dZ\�rbf� \by\b\ky� af�kl� fZebok_dlhj�\� �� f_lhi�� KZf_� lml� q_j]m\Zebky� ijhkl�agZdb��kl\hjxxqb�p�em�gbadm�³l_dkl�\´��m ydbo�dh`_gdm[hd� \bklmiZ\� g�[b� hdj_fbf� jy^dhf�� GZ� gZrm^mfdm�af�kl��o�aZdeZ^_gh�kZf_�m fZebo�f_lhiZo�M fZebo�f_lhiZo�ihkl�cgh�ijbkmlg�c�agZd�m\b]ey^�� i�\dheZ� �� \gbam� lZ� \]hj��� ydbc� gZ]Z^m}iZ]hj[��Af�ggbfb�} agZdb��jhaf�s_g��gZ�gb`gvhfm³iZ]hj[�� ³Z[h� f�`� \_jog�f� lZ� gb`g�f� iZ]hj[Zfb�Kijh[m}fh� \�^l\hjblb� ihke�^h\g�klv� ³l_dkl�\´�aZdeZ^_gbo�m p�c�qZklbg��hjgZf_glZp���dm[d�\�GZ� ihqZldm� fh`gZ� ihklZ\blb� [ehdb�� ^_ijhkl�j� f�`� ³iZ]hj[Zfb´� qbklbc�� >Ze�� fh`_� clb[ehd�� ^_� f�`� ³iZ]hj[Zfb´� \f�s_gh� [Z]Zlh]hjbahglZevgbo� jbkhqhd� �� g�[b� shkv� iZ^Z}� gZgb`g�c� ³iZ]hj[´� a]hjb�� GZklmigbc� [ehd� �� gZgb`gvhfm� iZ]hj[�� ³\bjhkeb´� dhjhld�� \_jlbdZevg�jbkhqdb� ��fh`eb\h� ³koh^b´�� Q_l\_jlbc� kx`_l� �� \h[ho� f_lhiZo� gZ� gb`gvhfm� ³iZ]hj[�´� ah[jZ`_ggy\`_�\_ebdh��jhkebgb�>Ze��fh`gZ� jhaf�klblb� f_lhib� a [ehdhf�^_� gZ� gb`gvhfm� ³iZ]hj[�´� klh�lv� \bly]gmlbc� \]hjm



��

aZrljboh\Zgbc� k�ldhx� h\Ze��>ey� jhamf�ggy� pvh]h[ehdm�agZc^_gh�³dexq´�

Af�gZ�ah[jZ`_ggy�\ f_lhiZo���\�^��^hsm��Z[h�ihk�\m����^h��jhkebgb��� �dhehkZ����FZc^Zg_pvd_�
GZ�h^ghfm�a dm[d�\�} ^\��f_lhib� ��\ h^g�cgZ� ³iZ]hj[�´� jhkebgZ�� \ ^jm]�c� �� hibkZgbc� \bs_

h\Ze�� P_� gZ\h^blv� gZ� ^mfdm� ijh� i_\gmihke�^h\g�klv� � a\¶yahd� f�`� pbfb� agZdZfb�� Ch]hfh`gZ� ijhkl_`blb� \ ³[ehdZo´�� yd�� gZghkbebky� gZ\_ebd��[�dhg�qg��ihkm^bgb�

NjZ]f_glb��a�ah[jZ`_ggyf��dhehkky��lZ��jhkebg��FZc^Zg_pvd_�
LZf�} jhkebgb��yd��ijhjhklZxlv� a h\Ze�\�h\Zeb� gZi�\aZgmj_g�� m klj�qdm� hjgZf_glm� ihjy �̂ ajhkebghx��GZ�jy^��ihkm^bg�agZdb�jhkebgb�lZ�h\Ze\`b\Zxlvky�\ lbo�kZfbo� ahgZo�hjgZf_glm��yd� � gZdm[dZo��Hl`_��p_c�a\¶yahd�} ]eb[hdbf�GZ� gZrm� ^mfdm� agZd� i�\h\Zem� fh`gZljZdlm\Zlb�� yd� klbe�ah\Zg_� ah[jZ`_ggy� dhehkZ�Dhehkky� ie�\qZklbo� ir_gbpv� fZeh� hkh[eb\_agZq_ggy�\ ljbi�evkvdhfm�k�evkvdhfm�]hkih^Zjkl\��:^`_� a[bjZxqb� \jh`Zc� pbo� dmevlmj�� a�� kl_[_eh[eZfm\Zeb� Z[h� aj�aZeb� ebr_� dhehkky�� Ihk�\gbcfZl_j�Ze� a[_j�]Zeb� m \b]ey^�� dhehkky�� yd_� fZehp�ebf��g_�h[fhehq_gbf��ihljZiblb�\ a_fex�i�^�qZkihk�\m� gZ\_kg��� LZdhx� [meZ� l_ogheh]�y\bjhsm\Zggy� p�}�� dmevlmjb�� Lml� � i�^dZa� ^h� agZdm³jhkebgZ´��sh�³ijhjhklZ}´��a�agZdZ�³aZrljboh\Zgbch\Ze���GZa\_fh�mfh\gh�hklZgg�c�agZd�³dhehkhf´�Ih\_jg_fhky� ^h� jhaibkm� dm[d�\�� >Ze�� aZkx`_lhf� a�� agZdhf� ³jhkebgZ´� fh`gZ� ihklZ\blbkx`_l�� ^_� gZ� ³iZ]hj[�´� klh�lv� ³dhehk´ �m ^_ydbo\biZ^dZo� ch]h� klbe�ah\Zg_� ah[jZ`_ggyijyfhdmlgh�� nhjfb��� Amklj�qZ}lvky� d�evdZ� [ehd�\�^_� ³dhehk´� a¶}^gm}� h[b^\Z� ³iZ]hj[b´� �� \_jog�c� �gb`g�c���fh`eb\h�³a_fex´�� ³g_[h´��HklZgg�f�\ jy^mkx`_l�\��gZ�gZrm�^mfdm��fh`_�klhylb�[ehd��\ ydhfm³dhehk´� ah[jZ`_gh� m ijhklhj�� f�`� h[hfZ³iZ]hj[Zfb´�� Fh`eb\h� lZdbc� [ehd� f�]kbf\he�am\Zlb� a[�j� \jh`Zx� �� lh[lh� a[�j� dhehkky�GZ� pvhfm� ³jhaih\�^v´� a \hkvfb� \b^�e_gbo� gZfb³l_dkl�\´�\f�s_gbo�gZ�dm[dZo�aZd�gqm}lvky�Ijh^h\`_ggy� ³l_fb�\jh`Zx´�agZoh^bfh�\dhfihabp�yo� gZ� �grbo� ihkm^bgZo�� ahdj_fZ� gZfbkdZo�� Fh`eb\h�� g_� \biZ^dh\h� aZrljboh\Zg�



��

h\Zeb���³dhehkky´�ijbdjZrZxlv�\gmlj�rgx�klhjhgmfbkhd��Qbf�g_�ihkm^bgZ��ih\gZ�ir_gbp�"�/ fbkdb�gZ� ^g�� ydbo� �� qbke_gg�� ah[jZ`_ggy� qhjgbo� d�e^�Zf_ljhf� [�ey� �� kf�� Fh`eb\h�� p_� ah[jZ`_ggya_j_g� ]hjhom�� ijh� agZo�^dm� a_j_g� ydh]h� i�^� qZkjhadhihd� \ FZc^Zgp�� fb� \`_� jhaih\�^Zeb�K\�^q_ggyf�gZ�dhjbklv�p�}��^mfdb�fh`_�[mlb�[ehd�ydbc�kdeZ^Z}lvky�a qhjgh]h�dheZ�^�Zf_ljhf�[�ey��kf� lZ� jhkebgb� a \bdjb\e_gbf� kl_[ehf�� ydZ\boh^blv� a gvh]h��Ajhamf�eh��sh� p_� ebr_� h^g_� afh`eb\bo� ³ijhqblZgv´� ^Z\g�o� ³l_dkl�\´�� aZibkZgbogZ�^Z\gvhfm�ljbi�evkvdhfm�ihkm^���yd��s_�q_dZxlvgZ�k\h�o�^hke�^gbd�\�

FbkdZ��a�Zgljhihfhjngbf�agZdhf�gZ�^g���I_jrZiheh\bgZ�9�lbk��^h�g�_��E_gd�\p���aZ�D�Q_jgbr��
IHRMDB�LJB<:LBFMLV

Gbg��fh`gZ�l\_j^blb�a mi_\g_g�klx��sh�mg_he�lbqgbo� lZ� _g_he�lbqgbo� dmevlmjZo� /\jhib�kgm\ZeZ� i_\gZ� agZdh\Z� kbkl_fZ�� 2� dhj_g�� ke�^rmdZlb�\ g_he�lbqgbo� dmevlmjZo�:gZlhe����QbfZehagZd�\�}\jhi_cp��kl\hjbeb�kZf���Ze_�g_�\hgb�[mebl\hjpyfb� IjZ\be pvh]h� ^Z\gvh]h� Fbkl_pl\ZAgZd�\�� Ljbi�evkvdZ� pb\�e�aZp�y� �� qZklbgZ� k\�lm^Z\g�o� a_fe_jh[�\� /\jhib�� <hgZ� hljbfZeZ� \�^pvh]h�k\�lm�AgZggy��:e_�g_�l�evdb�hljbfZeZ��Ze_� �jha\bgmeZ��\g_keZ�k\h}��gh\_���yd�� dh`gZ�a dmevlmjlh]h� qZkm� �� <�gqZ�� =mf_evgbpy�� <ZjgZ�� E_g^_ev� �[Z]Zlh��grbo�>Z\g�� jhaibkb� ijhfh\eyxlv� ^h� gZkaZ[mlbfb�fh\Zfb�a ]eb[bgb�r_klb�lbkyqhe�lv��lZdkZfh�� yd� a\_jlZebky� dhebkv� �o� l\hjp�� ^h� k\h�o�aZ[mlbo� gbg�� [h]�\�� ajhamf�ehx� l�evdb� gbf� fh\hxkbf\he�\�lZ�agZd�\��>hkdhgZeZ�jblf�dZ�hjgZf_glm�ch]h� gZkbq_g�klv� kbf\heZfb� ^hghkblv� ^h� gZkfh]mlgx� i_j\�kgm� fZ]�x�� a\_jlZggy� ^Z\g�o� ex^_c^h� ihlhc[�qgbo� kbe�� ��� fh`eb\h�� gZfZ]Zggy� gbfbd_jm\Zlb�Ih}^gZggy� hdj_fbo� agZd�\�kbf\he�\^ha\heyeh� aZibkm\Zlb� \ hjgZf_gl�� p�e�� �l_dklb�� �hkv� �^_�^hs��iZ^Z}�\ a_fex�a_jgh��ijhjhklZ}��hkvgZ�gb\��dhehkky�ly]g_lvky�^h�g_[_kgh��\heh]b�� �� �� �aZebrZehky� ajh[blb� ebr_� djhd� ^h� kl\hj_ggy\eZkgh�� kbkl_fb� ibk_fghkl��� Z^`_� kbf\he�dZljbi�evp�\�gZe�qm}�g_�f_gr_�����hdj_fbo�agZd�\�lZ�o�[ehd�\�

FbkdZ��a�ah[jZ`_ggyfb�ilZo�\��I_jrZ�iheh\bgZ,9 lbk��^h�g�_�

=hjsbd�a gZ[hjhf�agZd�\��IhqZlhd�,9 lbk��^h�g�_�QZiZ�\dZ���AZ�<�Djmphf��
K_j_^�gbo�} \�^hf��^Z\g�f�rmf_jZf���a�jdZ1rlZj�� agZdb� �jhkebgZ��� �\h^Z��� �[m^bghd��� H^gZdljbi�evkvdZ� pb\�e�aZp�y� agbdeZ� jZg�r_�� g�`� pykbkl_fZ�i_j_l\hjbeZky�gZ�ibk_fg�klv�



��

Ihkm^bgZ��a�ah[jZ`_ggyfb�l\Zjbg��K_j_^bgZ�,9lbk��^h�g�_��Djmlh[hjh^bgp���Jhadhidb�<�O\hcdb�
Fbkl_pl\h� kl\hj_ggy� hjgZf_gl�\�i�dlh]jZf� h^bg� jZa� gZjh^b\rbkv�� i_j_`behlbkyqhe�lly�� Ydsh� a�[jZlb� jZahf� d_jZf�dm

gZklmigbo�qZk�\��lh�fb�ih[Zqbfh��yd�m [jhgah\hfm\�p�� g�[b� g�a\�^db� agh\m� a¶y\eyxlvky� gZ� ihkm^bgZoj�agbo�dmevlmj�/\jhib�ki�jZevg��hjgZf_glb��ihl�fagbdZxlv��sh[�ijbdjZkblb�dhjqZ]b��fbkdb�lZ�dm[dbjZggvhaZe�agh]h� \�dm� �� m kd�nkvdbc� qZk�� : ihl�fgh\bc�ae_l� ��hjgZf_glb� � dZe_g^Zj��gZ�k�jbo�\ZaZoq_jgyo�\kvdh�� dmevlmjb�� Ydbf� qbghf� p_� ^Z\g}fbkl_pl\h��p��agZggy�i_j_`beb�lbkyqhe�lly��yd�gbfh\heh^�eb�gZjh^b�/\jhib��sh�jhafh\eyeb�j�agbfbfh\Zfb��yd�i_j_^Z\Zeb�px�kiZ^sbgm�a ihdhe�ggy�mihdhe�ggy���h^gZ�a aZ]Z^hd��klhj���Sh�` klh�lv�aZ�lbfb�aZ]Z^dh\bfb�agZdZfb�yd�� aZebrbeb� gZf� m kiZ^hd� ljbi�evp�� "� G�;mj^h�ydZ� aZcfZeZky� j_dhgkljmdp�}x� kZdjZevgh]hdhfie_dkm� Ljbi�eey� ^�creZ� \bkgh\dm�� sh� \ ch]hhkgh\�� e_`ZeZ� �^_y� \�^l\hj_ggy� ±� \�^jh^`_ggy�^hky]g_ggy� reyohf� \bdhgZggy� i_\gbo� jblmZe�\hk\yq_ggy� gZc\bsh�� f_lb� �� [_akf_jly� ex^kvdh�^mr��� KZdjZevgZ� ^�yevg�klv� [meZ� gZijZ\e_gZi_j_^mk�f� gZ� i�^ljbfZggy� �kgmxqh]h� k\�lh\h]hihjy^dm��[hjhlv[m�a OZhkhf��KdeZ^h\hx�p�}��\�qgh�[hjhlv[b� [meb� ^���� gZijZ\e_g�� gZ� \�^jh^`_ggy� lZ[_akf_jly� ex^bgb�� ydZ�fZeZ� \ pvhfm� \�^ghr_gg�aj�\gylbky� a ;h]Zfb�� Ijhp_k� [hjhlv[b� aZ[_akf_jly� lZ� \�^jh^`_ggy� [m\� [_adhg_qgbf� �\bfZ]Z\� ihkl�cgh�� gZijm`_gh�� ^�yevghkl��� GZ� ��^mfdm�� � ljbi�evkvd_� kmki�evkl\h� i�reh� \eZkgbfreyohf��kl\hjb\rb�lZ�jha\bgm\rb�hjb]�gZevg��^ey_g_he�lbqgh��/\jhib�jblmZeb�



��

DZjlZ�pb\�e�aZp���>Z\gvh��/\jhib��kdeZ^_gZ�F�=�f[mlZk�\ �����jhp���\b^�e_gZ�k�jbf�dhevhjhf���>h^Zldh\hqhjgbfb�dheZfb�ihagZq_g_�f�kp_�jhalZrm\Zggy�ljbi�evkvdbo�ijhlhf�kl�

LJBI1EVKVD:�PB<1E1A:P1Y <�>:<G1C�1KLHJ12�/<JHIB

OLH�<HGB��LJBI1EVP1�"
<Z`dh�� Z �gh^�� \aZ]Ze�� g_fh`eb\h\klZgh\blb�_lg�qgm�gZe_`g�klv�kmki�evkl\�yd��aZebrbeb�gZf�m kiZ^hd�ebr_�j_q���agZc^_g�i�^� qZk� jhadhihd ±� � `h^gh�� e�l_jb�� `h^gh]hgZibkm�� `h^gh]h� k\�^q_ggy� kmqZkgbd�\�� KZf_lZdhx�} kblmZp�y�a Ljbi�evkvdhx�dmevlmjhx�:e_� kijh[b� ajh[blb� g_fh`eb\_� [meb�� } �� [m^mlv�:^`_� ydbc� ^hke�^gbd� afbjblvky� a lbf�� sh� �kgm}ijh[e_fZ�� ydZ� g_� fZ}� j�r_ggy"� <�g� \i_jlh� [m^_rmdZlb�fh`eb\hkl�� �� \bj�rblb�� � olh� agZ}� ±�fh`_dhfmkv�dhebkv�ihsZklblv�H^gbf� a i_jrbo� kijh[m\Z\� \bj�rblbijh[e_fm� _lg�qgh�� gZe_`ghkl�� ljbi�evp�\<� O\hcdZ�� \bklmiZxqb� m k_jig�� ����� jhdm� gZZjo_heh]�qghfm� aµ�a^�� m Db}\��� I�^\h^yqb� i�^kmfdbk\h�o�klm^�c��\�g�^�crh\�^h�\bkgh\dm��sh� ³�GZjh^�ydhfm� gZe_`Zeb� hibkZg�� iZf¶yldb�� [m\� g�olh�grbc��yd�lZ�]�edZ�Zj�ckvdh]h�ie_f_g���yd�c��ih\k�c� kijZ\_^eb\hkl��� gZe_`blv� �f¶yijhlhkeh\¶yg � gZsZ^db� ydh�� � ^hgbg�

gZk_eyxlv� I�\^_ggh�AZo�^gm� Jhk�x�� Olh� } l�gZsZ^db"� IjZ\bevgh�� mdjZ�gp��� Hkv� qhfm� p�\bkgh\db�<� O\hcdb�� ajh[e_g�� klh� jhd�\� lhfm� [meblZd� ihimeyjg�� k_j_ �̂ hdj_fbo� ^hke�^gbd�\mdjZ�gkvdh��ijZ�klhj���±� � jZg�r_�� � aZjZa��Klhe�lg�c\�d� gZmdh\bo� ijZpv� g�[b� fZ}� hk\yqm\Zlb� p�\bkgh\db��:e_� kijZ\Z� py� g_� } lZdhx� ijhklhx�� yd\b^Z\Zehky�<� O\hcp��lZ�ch]h�ihke�^h\gbdZf�Kmi_j_qdZf� lZ� ^bkdmk�yf� sh^h� _lg�qgh�gZe_`ghkl��i_jrbo�oe�[hjh[�\�/\jhib�911 ±�19�lbk�^h�OjbklZ�g_�\b^gh�d�gpy��OhqZ�Zjo_heh]b�rbjhdh\`b\Zxlv� lZd_� ihgylly�� yd� ³_lghdmevlmjg�� ]jmib´�a\bqZcgh�\hgb�fZxlv�gZ�m\Za��ijhklh�Zjo_heh]�qg�dmevlmjb� Z[h� gZ\�lv� �o� ehdZevg�� lbib�� Ajhamf�eh�sh� Ljbi�evkvdZ� dmevlmjZ�� ydZ� ijh�kgm\ZeZ� ihgZ^^\�� lbkyq�� jhd�\�� m j�agbc� qZk� kdeZ^ZeZky� a j�agbo³_lghdmevlmjgbo� ]jmi´�� yd�� ohq� � fZeb� ki�evg_dhj�ggy��a]h^hf�jha�crebky�\�^�Fhe^h\b�^h�>g�ijZ� fZeb� \eZkgm� ^hex� lZ� �klhj�x��Dh`gZ� a pbo� ]jmifZeZ�\eZkg�� klhkmgdb� a kmk�^Zfb�� g_�ljbi�evpyfb�yd��[meb�\dexq_g��^h�jh^�\�� ie_f_g�



���

Ljbi�evkvdZ�`�gdZ��KlZlm_ldZ�a ihjlj_lgbfbjbkZfb��I_jrZ�iheh\bgZ�,9 lbk��^h�g�_�<heh^bfbj�\dZ�
1gh^�� ijb[mevp�\� [meh� [�evr_�� g�`ljbi�evp�\�±�lZd�\bgbdeb�ehdZevg��]jmib�_lZim�K ±11 �=hjh^kvdZ�� Khn��\kvdZ�� MkZl�\kvdZ� lhsh��� yd�^hke�^gbdb� jha]ey^Zxlv�� yd� gh\�� _lghdmevlmjg�]jmib�� 1 dbf� �o� \\Z`Zlb� \ _lg�qghfm� \�^ghr_gg�":^`_�\by\ey}lvky��sh�kZf_�ihgylly� ³Ljbi�evkvdZdmevlmjZ´�^hkblv�\�^ghkg_��:jo_heh]�qgZ�dmevlmjZ��i_\gbc�_lghk�±�p_�^Ze_dh�g_�h^g_�c l_�kZf_�

=he�\dZ�klZlm_ldb�a ihjlj_lgbfb�jbkZfb�lZ]jZn�qgZ�j_dhgkljmdp�y�ah\g�rgvh]h�\b]ey^m�������������jj��^h�g�_��FZc^Zg_pvd_�
P�dZ\bfb� } kihkl_j_`_ggy� Zgljhiheh]�\�>hke�^`mxqb� k_j��� ex^kvdbo� q_j_i�\� a ^Z\g�ofh]bevgbd�\�� \hgb� afh]eb� \b^�eblb� d�evdZZgljhiheh]�qgbo� lbi�\� k_j_^� ^Z\gvh]h� gZk_e_ggyMdjZ�gb� _ihob�� ydZ� gZk� p�dZ\blv�� DjZg�heh]�qg�fZl_j�Zeb� a i�agvhljbi�evkvdbo� g_djhihe�\� ±<bo\Zlbgkvdh]h�� MkZl�\kvdh]h� k\�^qZlv�� gZk_e_ggy[meh� g_h^ghj�^gbf�� >\Z� hkgh\g�� dhfihg_glb� ±³k_j_^a_fghfhjkvdbć � lZ� ³ijhlh}\jhi_h�^gbćaZn�dkh\Zg�� m j�aghfm� ki�\\�^ghr_gg���LZdhx� [meZkblmZp�y�gZ�d�g_pv� 19�±�ihqZlhd� 111 lbk��^h�OjbklZ�JZggvhljbi�evkvdbo� q_j_i�\� g_� agZc^_gh�� ijhl_^hke�^`_gh� fh]bevgbdb� dmevlmjb� ;hyg�� a ydhxih\¶yamxlv� ihoh^`_ggy� dmevlmjb� Ij_dmdml_g�� ±Ljbi�eey�:��<by\behky��sh�\`_�m 91 lbk��^h�OjbklZkblmZp�y�[meZ�l�}x�kZfhx��sh� � ^\Z�lbkyqhe�lly�ihlhfm�� gZk_e_ggy� \ Zgljhiheh]�qghfm� \�^ghr_gg�[meh�af�rZgbf��Yd�� fZl_j�ZevgZ�dmevlmjZ��fh`mlv^h^Zlb� Zjo_heh]b�� Hl`_�� ³qbklbo´� ljbi�evp�\� g_[meh�a kZfh]h�ihqZldm��P_�[m\�dhg]ehf_jZl�j�agbojh^�\� lZ� ie_f_g� � lZd� [meh� ijhly]hf� mk�}�� �klhj���Nhjfm\Zggy�lh]h�qb��grh]h�_lghkm�±�p_�g_�d�gp_\bc

j_amevlZl�� Z ijhp_k�� ydbc� \Z`dh� ^hke�^`m\ZlbfZxqb� ebr_� dmp�� Zjo_heh]�qg�� lZ� Zgljhiheh]�qg�^Zg��

=he�\dZ�klZlm_ldb�a ihjlj_lgbfb�jbkZfb��I_jrZ�iheh\bgZ�,9 lbk��^h�g�_��Djbgbqdb�
>hkblv�ihimeyjg��m \q_ghfm�� � g_�l�evdb�m\q_ghfm� k\�l�� �g^h}\jhi_ckvd�� klm^���� Qbke_gg�^hke�^gbdb�gZfZ]Zxlvky�\�^djblb�klhj�gdb�^Z\gvh��klhj���� dhf[�gmxqb� e�g]\�klbqg�� lZ� Zjo_heh]�qg�^`_j_eZ�� L_fZ� \�qgZ� lZ� g_\bq_jigZ�� ih^�[gh� ^h\bgZc^_ggy�\�qgh]h�^\b]mgZ��P_c�ihrmd�l_`�ljb\Z}ihgZ^� klhe�lly�� Ibrmlvky� klZll�� lZ� fhgh]jZn���aZobsZxlvky� ^bk_jlZp���� <_kv� qZk� shkvaf�gx}lvky�� [h� a¶y\eyxlvky� gh\�� ^Zg���GZijbdeZ �̂hklZgg�� ajmr_ggy� \ Z[khexlg�c� ojhgheh]���\bdebdZg�� ³\m]e_p_\hx� j_\hexp�}x´�� \�^kmgmeb^Zlm\Zggy�f�^gh]h�\�dm�m 9�lbk��^h�OjbklZ��sh�fZ}�klhlgh� \iebgmlb� gZ� \bj�r_ggy� �g^h}\jhi_ckvdh�ijh[e_fb�� :^`_� \k�� ojhgheh]�qg�� i�^\Zebgb� lZdklZjZggh� \b[m^h\Zgbo� m ��� ±� �� ±� jhdb� ko_fagbdeb� �ohqZ� ^_yd�� \�lqbagyg�� ³Zj�}agZ\p�́ �� gZajZahd� X�Rbeh\Z� pvh]h�� a^Z}lvky� � g_� ihf�lbeb�Z[h�g_�ajhamf�eb�±�h^gZd�sh��f���m gbo�k\hy��klhj�y�Zevl_jgZlb\gZ��� Fb� a]Z^Zeb� px� ijh[e_fm� lhfm�sh�<�O\hcdZ�a\¶yaZ\�Ljbi�eey�a ³]�edhx�Zj�ckvdh]hie_f_g�́ ��Qb�} ^ey�pvh]h�i�^klZ\b"JZggvh�g^h}\jhi_ckvdbc� keh\gbd�� gZ^mfdm� E�AZe�agydZ�� ydbc� ijhZgZe�am\Z\� ijZp�[Z]Zlvho� ^hke�^gbd�\�� k\�^qblv�� sh� ch]h� l\hjp�f_rdZeb� \ ihf�jg�c� ahg�� a j�adh� dhglbg_glZevgbfde�fZlhf�� \ ]�jkvd�c� lZ� j�\gbgg�c� f�kp_\hkl�� ±keh\hf�� m ihf�jg�c� ahg��/\jhib��^_kv�f�`�J_cghfgZ�AZoh^���<he]hx�gZ�Koh^���;Zel�}x�gZ�I�\ghq��lZ>mgZ}f�gZ�I�\^g���Hlh`�Ljbi�eey�lZ�ch]h�kmk�^bp�edhf� \ibkmxlvky� m p�� ]_h]jZn�qg�� f_`��JZggvh�g^h}\jhi_ckvdZ� _lgh]jZn�y�� sh� \bl�dZ}� alh]h� ` keh\gbdZ�� l_`� \�^ih\�^Z}� Ljbi�eex� �dhfie_dkg_� \�^l\hjxxq_� ]hkih^Zjkl\h� m j�aghfmih}^gZgg��kdhlZjkl\Z� � oe�[hjh[kl\Z��m lhfm�qbke�fhlbqgh]h��\�^ghkgh�hk�e_�`blly�lhsh�



���

=he�\dZ�klZlm_ldb�a ihjlj_lgbfb�jbkZfb���K_j_^bgZ ,9 lbk��^h�g�_��Dhq_j`bgp���aZ�:�Ih]h`_\hx��
J_dhgkljmch\ZgZ� e�g]\�klZfb� i�agvh}\jhi_ckvdZijZfh\Z�m qZkb�i_j_ �̂jhaiZ^hf� �g^h}\jhi_ckvdh�}^ghkl�� m 19� lbk�� ^h� OjbklZ� l_`� fZ}� qbfZehljbi�evkvdbo� j_Ze�c� a qbkeZ� gZf� \�^hfbo� ±� hjg_a_fe_jh[kl\h�� f_lZemj]�y�� mdj�ie_g�� ihk_e_ggy�kdeZ^gZ�kmki�evgZ��}jZjo�y��iZlj�ZjoZevg�klv�

NjZ]f_gl�j_Ze�klbqgh��klZlm_ldb��K_j_^bgZ,9 lbk��^h�g�_��Ljbi�eey���aZ�:�Ih]h`_\hx��
A ydbf� l\_j^`_ggyf� E�AZe�agydZ� \Z`dhih]h^blbky�� lZd� p_� a lbf�� sh� nmg^ZlhjZfb� lZl\hjpyfb�}\jhi_ckvdh��pb\�e�aZp���[meb�i_j_^h\k�fgZjh^b� �g^h}\jhi_ckvdh��fh\gh��k�f¶���:^`_�ihjy^a gbfb�ihgZ^�k�f� lbkyqhe�lv� lhfm�[meb�c �gr���yd�jZahf�a gbfb�aZdeZ^Zeb�i�^\Zebgb�p�}��pb\�e�aZp���³ihqZeb�i_dlb�oe�[�lZ�ieZ\blb�f_lZe´�;jblZgkvdbc� Zjo_heh]� D� J_gnjx� p�edhfkemrgh� \\Z`Z\��sh� ihrbj_ggx� �g^h}\jhi_ckvdbofh\� fZ\� \�^ih\�^Zlb� fZkrlZ[gbc� kmki�evgh� ±_dhghf�qgbc� ijhp_k�� ydbf� [meh� ihrbj_ggy\�^l\hjxxqbo� nhjf� ]hkih^Zjkl\Z� \ /\jhi��� <�gkmijh\h^`m\Z\ky� f�]jZp�}x� gZ^ebrd�\oe�[hjh[kvdh]h� gZk_e_ggy�� yd_� ijhly]hf� 91 ±� 19lbk��^h�OjbklZ�hk\h�eh�l_j�lhj�x�I�\^_ggh�Ko�^gh�/\jhib�� agbsb\rb� Z[h� ih]ebgm\rb� Z[hjb]_g�\� ±fbkeb\p�\�lZ�jb[Zehd�

E� AZe�agyd��aZi_j_qmxqb� �g^h}\jhi_ckvdmgZe_`g�klv�g_he�lbqgbo�ie_f_g�;ZedZg��Z hl`_�±� �ljbi�evp�\��� \dZam}� gZ� l_�� sh� ³dmevlmjgh�e�g]\�klbqgh�� Zgljhiheh]�qgh� lZ� ]_g_lbqgh[ZedZgkvdbc� g_he�l� [m\� l�kgh� ih\¶yaZgbc� ag_�g^h}\jhi_ckvdhx� �fh`eb\h� omjblkvdhx�ijZrmf_jkvdhx�� qb� ijZk_f�lkvdhx�� pb\�e�aZp�yfb;ebavdh]h�Koh^m��Fh`eb\h��gZ�ihqZldm�p�}�� �klhj��lZd� � [meh�� :e_� f�`� Ljbi�eeyf� lZ� ihqZldhf³g_he�lbaZp��́ � ;ZedZg� e_`blv� ^\Z� lbkyqhe�llyih^�c��gZke�^dhf�ydbo� � [meb�l��kZf��ajmr_ggy��ijhyd��ibkZ\�D� J_gnjx��GZ� 19� lbk��^h�OjbklZ�� lh[lhs_� q_j_a� ^\Z� lbkyqhe�lly� �jZahf� ±� aZ� qhlbjblbkyq�� jhd�\�� _lg�qgZ� kblmZp�y� g_� fh]eZ� g_af�gblbky��O\be��i_j_k_e_gp�\�a ;ZedZg�g_�fh]eb�±� g_�amf�eb�±�hk\h�lb�[_adhg_qg��ijhklhjb�/\jhib�Z^`_� g_� \kx^b� \hgb� fh]eb� `blb� � aZcfZlbkyljZ^bp�cgbf�^ey�gbo�]hkih^Zjkl\hf��G_^hky`gbfb^ey�gbo�[meb�e�kb� � kl_ib�±�ebr_�\�^ghkgh�\mavdZkfm`dZ�e�khkl_im�lZ�]�jkvd��jZchgb�[meb�aZk_e_g����lh� g_� \kx^b�� Hl`_� ebrZebky� ^_kyldb�� khlg�ie_f_g�±�ghk���dmevlmj�e�kh\h]h��kl_ih\h]h�g_he�lm�yd�� g_� ihljZibeb� m ³kn_jm� `bll}\bo� �gl_j_k�\´l\hjp�\� i_jrbo� pb\�e�aZp�c� /\jhib�� :e_� hklZgg�lZdb� ihljZibeb� m ³ahgm� �gl_j_k�\´� k\h�o� f_grpb\�e�ah\Zgbo� kmk�^�\�� Ih^�[gZ� kblmZp�yih\lhjbeZky�\ /\jhi��m i�ag�r��qZkb��gZijbdeZ �̂�aZ^h[b�F�d_gkvdh��=j_p����Z ihl�f���Jbfkvdh���fi_j����1jZgh� qb� i�agh� ³\Zj\Zjkvdbc� k\�l´� lbf� Z[h� �grbfqbghf� aZlhiex\Z\� hklj�\p�� pb\�e�aZp����sh[� ihl�fhklZlhqgh�ijbemqblbky�^h��� ^hky]g_gv�:jo_heh]b�� yd�� ^hke�^`m\Zeb� ijh[e_fmdhglZdl�\�Ljbi�eey�a gZ\dhebrg�f�k\�lhf�\by\beb�sh� ijhly]hf� k\h}�� ^\holbkyqhe�lgvh�� �klhj��� ^hLjbi�eey�\ebehky�qbfZeh�kmk�^g�o�jh^�\�lZ�ie_f_g�LZd� kZfh�� yd� � ljbi�evp�\� ±� \ eZ\b� kmk�^�\�� Hl`_crh\� h[f�g� ex^vfb�� : agZqblv� fh\hx�� Crh\� g_f_gr� �gl_gkb\gbc� h[f�g� g_� l�evdb� kbjh\bghx�]hlh\bfb�\bjh[Zfb��Ze_�c agZggyfb��l_ogheh]�yfb��^_yfb�� : agZqblv� fh\hx�� LZdbf� qbghf� \g_khdljbi�evp�\� lZ� �o� jh^bq�\� a ;ZedZg�� yd�� aZ� qhlbjblbkyqhe�lly�� gZi_\g_�� p�edhf� gZlmjZe�am\Zebky� �gZ[meb� ijZ\� dhj�ggbo� }\jhi_cp�\� fZ\� [mlb� g_� ahklZgg�o��yd�m �g^h}\jhi_ckvdbc�keh\gbd�±�lZd�� \k_�gr_� ±� dmevlmjm�� ]_g_lbdm� lhsh�� KZf_� i�^� pbfdmlhf�ahjm��gZ�gZrm�^mfdm�� � ke�^�ijZpx\Zlb�^Ze�gZ^�lZdhx�p�dZ\hx�� kdeZ^ghx�l_fhx�Ih\_jg_fhky� l_i_j� ^h� iblZggy�� yd_p�dZ\blv� [Z]Zlvho� ±� qb� } ^hkblv� gZmdh\bo� ^Zgbo�sh[� \�^ih\�klb� gZ� iblZggy� �� qb� } mdjZ�gp�



���

ijyfbfb� gZsZ^dZfb� �ljbi�evp�\��� <�^hfbcmdjZ�gkvdbc� Zjo_heh]�� �klhjbd�� e�g]\�kl� ^hdlhj<� I_ljh\�\\Z`Z\��sh�\bj�rmxqb�p_�iblZggy��ke�^\�^hdj_fblb�^\��e�g������e�g�x��klhjbqgbo�ljZ^bp�c����e�g�x�_lg�qgbo�a\
yad�\�<`_�\ ljbi�evkvd�c�qZk�gZ�a_feyo�MdjZ�gb�ibkZ\�\�g��a
y\ey}lvky�jy^�oZjZdl_jbklbqgbo�hagZd�©���sh� y\eyxlvky� ^hgbg�� _lgh]jZn�qghxijbgZe_`g�klx� mdjZ�gkvdh]h� oe�[hjh[kvdh]hgZjh^m� � lbkyq�� jhd�\� �kgm}� oe�[hjh[kl\hgZ� [_j_]Zo� lbo� kZfbo� j�qhd�� gZlhfm� ` qhjgha_f�� f�`ahehlZ\bfb� eZgZfb� ir_gbp�ijhklmxlv�\heb�

� lZd��` oZlb�h[fZaZg��]ebghx�lZkfm]Zfb� dhevhjh\bo� [Zj\�� lZdkZfh�� yd� � aZ�ljbi�evkvdbo� qZk�\`�gdZ� i�^fZam}� ]ebghx� ^he�\dm�jhaibkm}�oZlm�� i�q�� \�qg_� ^_j_\h� `blly�� ah[jZ`_g_lml� gZ� jmrgbdZo� fZ}ijhlhlbib� \ ljbi�evkvdboah[jZ`_ggyo«�ª>h� pvh]h� fh`gZ� ^h^Zlb� l_ogheh]��oe�[hjh[kl\Z� \ e�khkl_ih\�c� kfma��� yd�� ^h`beb� ^hqZk�\�YjhkeZ\Z�Fm^jh]h��� ih\¶yaZg��a gbfb�h[jy^b�Z fh`eb\h� ±� � dZe_g^Zj�� \Z`eb\Z� kdeZ^h\Z� pbol_ogheh]�c�

NjZ]f_glb�j_Ze�klbqgbo�klZlm_lhd��������������jj��^h�g�_��FZc^Zg_pvd_�
©«� M lhc� `_� qZk� m fh\ghfm� \�^ghr_gg�mdjZ�gkvdbc� gZjh^� ]h\hjblv� h^g�}x� a�g^h}\jhi_ckvdbo� fh\�� Z g_� h^g�}x� ai_j_^�g^h}\jhi_ckvdbo Z[h�yn_lbqghx�:gljhiheh]�qgh� mdjZ�gp�� g_� fh`mlv[mlb� hlhlh`g_g�� a ljbi�evpyfb�� yd�� }ijyfbfb� gZsZ^dZfb� g_he�lbqgh�� ex^ghkl�/\jhib��;Zkdb�\ 1kiZg�����ijyf���o�gZsZ^db��[�evr_koh`�� ah\g�rg�klx� gZ� ljbi�evp�\�� P_� ihf�lgh� ijbihj�\gygg�� a ljbi�evkvdbfb� klZlm_ldZfb�� >eyZgljhiheh]�qgh]h�lbim�mdjZ�gp�\�g_�} oZjZdl_jgbfg��kdhr_g_�qheh��g��\_ebdbc�g�k«ª�1 ^�ckgh� ±� a]Z^Z}fh� qbke_gg�� ©ljbi�evkvd�ihjlj_lbª�� j_Ze�klbqg�� klZlm_ldb� a Fhe^h\b�>h[jh\h �̂�FZc^Zg_pvdh]h��<heh^bfbj�\db��OhqZ�\©]Ze_j_�ª�fh`gZ�agZclb�� �gr��lbib�±�lZd�kZfh��yd��\ djZg�heh]�qgbo� fZl_j�ZeZo� i�agvhljbi�evkvdh]hqZkm�

F�`�g_he�lbqghx�/\jhihx�lZ�mdjZ�gkvdbfgZjh^hf��ibkZ\�<�I_ljh\��©«�e_`blv�d�evdZ�_iho�yd�� aZklmiZeb� h^gZ� h^gm�� 1klhjbqgbc� ijhp_k� g_aZ\`^b� } ijhp_khf� ijhklbo� � ijyfbo� e�g�c�a^�ckgx}lvky� \ oh^�� p�edh\blh]h� Z[h� qZkldh\h]hagbdg_ggy�gZjh^�\��ihdhe�gv��dmevlmj«ª�LZd��f�`�qZkZfb�Ljbi�eey�� gZrbfb�e_`Zlvd�evdZ� �klhjbqgbo� _iho�� fZc`_� i¶ylv� lbkyqhe�lvg_ijhklh�� �klhj���� qbfZeh� klhj�ghd� ydh�� s_� g_ijhqblZg��gZ\�lv�^h�k_j_^bgb�±�g_�l_�sh�^h�d�gpy�Z ^_yd���yd�ihdZam}�ijbdeZ �̂ljbi�evkvdbo�ijhlhf�kl�fh`mlv�ebrZlbky�\aZ]Ze��g_\�^hfbfb�<aylb� ohqZ� [ jZggvh[jhgah\bc� \�d�� ydbcfh`gZ� ihj�\gylb� a ³l_fgbfb� \�dZfb´� mdjZ�gkvdh��klhj��� i�key� fhg]hevkvdh�� gZ\Zeb�� L�evdb� ljb\Z\p_c�jZggvh[jhgah\bc�\�d�g_�klh� � g_�^\�kl��jhd�\��Z[ebavdh�lbkyq���KZf_�lh^���yd�\\Z`Zxlv��jhaiZeZky�g^h}\jhi_ckvdZ� }^g�klv�� kZf_� lh^�� `beb� \



���

Ijbqhjghfhjkvdbo� kl_iZo� e_]_g^Zjg�� Zj���� :e_^ey� pvh]h� qZkm� lZd� kZfh� g_fZ}� g�� ibk_fgbo�� g��grbo� ^`_j_e�� sh� ^ha\hebeb� [ h^ghagZqgh\bj�rblb�ijh[e_fm�fh\gh��Z[h�_lg�qgh��gZe_`ghkl�lbo�qb� �grbo�ie_f_g�Z[h�gZjh^�\��L�evdb�]�^jhg�fb±� gZa\b� j�qhd�� yd� \\Z`Zxlv� \q_g��� ebrbebkyk\�^dZfb�pbo�ih^�c�

Ah[jZ`_ggy�ex^_c�gZ�ljbi�evkvdhfm�ihkm^��>jm]Z�iheh\bgZ�,9 lbk��^h�g�_��Ihk_e_ggyFhe^h\b��AZ�<�FZjd_\bq_f��
Km^yqb� a ^Zgbo� Zjo_heh]���� m p_c� qZk³agbdZeb´� p�e�� dmevlmjb� ±� Z hl`_� c gZjh^b�� yd�i_j_[m\Zeb� \ [_ai_j_j\ghfm� jmk�� m ihrmdZodjZsh��^he��fZg^jmxqb�\ mk�o�gZijyfdZo�

Ah[jZ`_ggy�ex^bgb�gZ�fZevh\Zg�cihkm^bg���I_jrZ�iheh\bgZ�,9 lbk��^h�g�_��J`bs�\�Jhadhidb�<�O\hcdb�

M jZggvhaZe�aghfm� \�p��� \`_aZ[_ai_q_ghfm� �klhjbqgbfb� ibk_fgbfb^`_j_eZfb��dh]h�l�evdb�g_�agZoh^ylv�gZ�a_feyo��yd�dhebkv� gZe_`Zeb� ljbi�evpyf�� njZd�cp�\�� �jZgp�\�ijZkeh\¶yg�� 1 `h^gZ� a dmevlmj� pvh]h� qZkm� \`_� g_fZ}� \bjZagbo� _lg�qgbo� dhj_g�\� \ 91 ±� 19lbkyqhe�llyo�� ^h[�� Ljbi�evkvdh�� pb\�e�aZp���� <k_l_q_��\k_�fbgZ}«©Fb� ih\bgg�� a\Z`blb�� sh� gZrZZ\lholhgg�klv�gZ�gZr�c�a_fe��g_�[meZ�gZke�^dhfebr_�kZfh��[�heh]�qgh��af�gb�ihdhe�gv��Z gZke�^dhfkm\hjbo�\bijh[m\Zgv��klhj����m [mjoeb\bo�aeZfZo� �af�gZo� ydh�� ml\hjb\ky� \�^hfbc� gZf� mdjZ�gkvdbcgZjh^ ���ª�>I_ljh\�������k������@�GZjh^�� ydhfm�� yd� � �grbf� gZjh^Zf� pvh]hdhglbg_glm�� gZe_`blv� [Z]ZlxsZ� kiZ^sbgZ� k_fblbkyqhe�lv��klhj���/\jhi_ckvdh��pb\�e�aZp���
PB<1E1A:P1Y�KL:JH2�/<JHIB

<`_� [Z]Zlh� jhd�\� m gZmdh\�c� e�l_jZlmj�fh`gZ� agZclb� keh\hkihemq_ggy�� �Pb\�e�aZp�yKlZjh���Z[h�>Z\gvh���/\jhib��Ijb�pvhfm�fZxlv�gZm\Za�� /\jhim� rhklh]h� �� lj_lvh]h� lbkyqhe�lv� ^hOjbklZ�� lh[lh� qZk�\� �kgm\Zggy� ljbi�evkvdh�dmevlmjb�� <bagZq_gh� � dhj^hgb� �KlZjh�� /\jhib�� �GZ� koh^��\hgb� ky]Zxlv�>g�ijZ��hohiexxqb� agZqgmqZklbgm� kmqZkgh�� MdjZ�gb�� Hl`_� ljbi�evkdZpb\�e�aZp�y�� [_amfh\gh�� } �gl_]jZevghx� qZklbghxpb\�e�aZp���KlZjh��/\jhib�Ihgylly�³KlZjZ�/\jhiZ´�\\_^_g_��yd�ibr_F�=�f[mlZk��^ey�lh]h�� sh[�\bj�agblb�px�l_jblhj�xIko� /\jhib� m k�f¶� pb\�e�aZp��� KlZjh]h� K\�lm� ZlZdh`� \�^j�agblb� \�^ >Z\gvh�� /\jhib� �ihgyllya\bqZcgh� m`b\Zg_� ^ey� \bagZq_ggy� =j_dh� ±Jbfkvdh��pb\�e�aZp����Z lZdh`�>h�klhjbqgh��/\jhib�IhqZlhd� �� �klhj��� ijbiZ^Z}�� gZ� ^mfdm� p�}�^hke�^gbp��� �gZ�i_j�h^�f�`������±������jj��^h�g�_�< l�� qZkb� dhfie_dk� \�^l\hjxxqh]h� ]hkih^Zjkl\Za¶y\ey}lvky�\ =j_p����gZ�ma[_j_``��1lZe����gZ�Djbl���\i�\^�:gZlhe����D�e�d����Kbj����IZe_klbg���<k��dmevlmjbhljbfZeb� �fimevk� a ;ebavdh]h�Koh^m��F�`� ����� ±�����\�^[m\Z}lvky� klj�fd_� ajhklZggy� lZ� dhgkhe�^Zp�yI�\^_ggh� �� Ko�^gh}\jhi_ckvdbo� g_he�lbqgbodmevlmj� \ l�kgbo� a\¶yadZo� a :gZlhe�}x� lZF_khihlZf�}x�� GZijbd�gp� 9,,� lbk�� ^h� g�_ ±\b[moh\bc� jha\blhd� fbkl_pl\� � j_f_k_e� gZ;ZedZgkvdhfm�i�\hkljh\�� lZ�P_gljZevg�c�:gZlhe���F�kldhf�f�`�gbfb�[meb�?]_ckvd��hkljh\b� ��Jhaf�jbl_jblhj���KlZjh��/\jhib�ky]Zxlv�\bf�jm�����o����fbev��< k_j_^bg����lbk��ihk_e_gv��GZc[�evr��a gbo�mdj�ie_g�� jh\Zfb� lZ� kl�gZfb� fh]eb� gZe�qm\Zlb� ^h����� f_rdZgp�\�� GZijbdeZ �̂ k_ebs_� K_kdeh� aiehs_x� \ �� ]Z� lZ� fZeh� ihgZ �̂ ���� [m^�\_ev�� <MdjZ�g����p_�qZk�ihy\b�[m]h���^g�kljh\kvdh��lZ�gbadb�grbo�g_he�lbqgbo�dmevlmj�GZ�af�gm �f�\ i_j�h^�f�`� ����� �������jj�^h�g�_��ijboh^ylv�dhfie_dkb�_g_he�lbqgbo�dmevlmj�\ lhfm� qbke�� ljbi�evkvdh���� I�key� ����� j�� KlZjZ/\jhiZ� djbklZe�am}lvky� m \b]ey^�� [Z]Zlvh�oj_]�hgZevgbo�\Zj�Zgl�\�a jha\bgmlbfb�ljZ^bp�yfb�\]hgqZjkl\��� Zjo�l_dlmj�� lZ� dmevlh\�c� hj]Zg�aZp��� �aZkem]h\mxlv� gZ� gZa\m� pb\�e�aZp��� KlZj�/\jhi_cp�� nhjfmxlv� Z]ehf_jZp��� gZk_e_ggy� sh\bjhklZxlv�^h�jhaf�j�\�fZebo�f�kl�±�kblmZp�y��shk\�^qblv� ijh� aZjh^`_ggy� j_e�]�cgbo� lZmijZ\e�gkvdbo�mklZgh\��<hgb�jha\b\Zeb�ihqZldh\_



���

ibkvfh� lZ� j_f�kgbqm� ki_p�Ze�aZp�x�� <hgb� lZdh`\�^djb\Zxlv� \bdhjbklZggy�f_lZem� ±� ijZpx\Zeb� af�^^x�� ahehlhf� ^ey� \bjh[gbpl\Z� agZjy^v� �ijbdjZk�

IeZg�_g_he�lbqgh]h�ihk_e_ggy�Iheygbpy��9��lbk�^h�g�_��I�\g�qgZ�;he]Zj�y��AZ�=�Lh^hjh\hx��

Fh^_ev�ojZfm�gZ�\bkhdhfm�kl_j_h[Zl�����9� lbk�^h�g�_��Ihk_e_ggy�D_kq�hj_e_��DmevlmjZ=mf_evgbpy��AZ�<�>mf�lj_kdm��
<_ebd��ihk_e_ggy� \bjhklZxlv� \ f�kl_qdZ�hkh[eb\h� \ p_gljZevgh[ZedZgkvd�c� pb\�e�aZp��<�gqZ��Fh^_ev�a D_kq�hj_e_�j_ij_a_glm}�dmevlh\bcdhfie_dk� a qhlbjvho� ojZf�\�� ih[m^h\Zgbc� gZ\bkhdhfm�kl_j_h[Zl��<bgbdg_ggy�ibk_fghkl��g_�} \jZ`Zxqbf�\dhgl_dkl�� ojZf�\� lZ� �grbo� hibkZgbo� \bs_� j_q_c�;Z]Zlh� agZo�^hd� a dmevlmj� JZggvh�� lZ� DeZkbqgh�<�gq���;hyg��=mf_evgbpy�lZ�dhfie_dkm�>�d�e��±�LZrihdZamxlv� e�g�cg�� agZdb� yd�� \�^j�agyxlvky� \�^kbf\he�\� Z[h� �^_h]jZf�� KlZjh}\jhi_ckvdZibk_fg�klv�gZ������jhd�\�^Z\g�rZ�aZ�rmf_j�ckvdm�

<hgZ� \�jh]�^gh� Zkhp�x}lvky a� j_e�]�cgbfbnmgdp�yfb���iZfµylgbfb�aZibkZfb�AZ\_jr_ggy� �klhj��� KlZjh�� /\jhibF�=�f[mlZk� [Zqblv� gZklmigbf� qbghf�� ³Pb\�e�aZp�y³KlZjh��/\jhib´��ydZ�fZeZ�mj[Zg�ah\Zg��ihk_e_ggy�ibk_fg�klv� lZ� aZfbkem\Zlh� ijbdjZr_g�� ojZfbd\�leZ� m I�\^_ggh� ±� Ko�^g�c� /\jhi�� gZi_j_^h^g��gn�evljZp��� 1g^h� ±�/\jhi_ckvdbo� gZjh^�\� gZ� ijh�lya�� ,9� �� ,,,�lbkyqhe�lv�^h�g�_��AZm\Z`bfh��sh�gbg�^_kljmdlb\gZ� jhev� �dmj]Zggbo�� gZjh^�\� klZ\blvkyi�^� kmfg�\�� Z �o� jha\blhd�� yd� \by\ey}lvky�� [m\� [bg_fh`eb\bc�[_a�l�kgh]h�ki�edm\Zggy�lZ�ki�\ijZp��a�KlZjhx�/\jhihx��

=ebgyg��lZ[ebqdb�a��agZdZfb����9��lbk��^h�g�_�I�\g�qgZ�;he]Zj�y��AZ�F�=�f[mlZk��
< ydbo� dhhj^bgZlZo� fh`gZ� \bagZqblbf�kp_� Zjo_heh]�qgh�� dmevlmjb�� pb\�e�aZp��� \hlhqmxqhfm� �� k\�l�"�< ijhklhj��� \ qZk��� aZ� j�\g_f^hky]g_gv� lZ� \g_kdm� \ �klhj�x� "� Ydsh� lZd�� lh� \ijhklhj�� iheh`_ggy� Ljbi�eey� m /\jhi�� fh`gZ\bagZqblb�� yd� ijbdhj^hgg_�� Qhfm� ijbdhj^hgg_�dheb�/\jhiZ�gZ�Ko�^�ly]g_lvky�^h�MjZem"�: lhfm�sh� \ ljbi�evkvd�� qZkb� gZ� ljbi�evkvd�c� dmevlmj�aZd�gqm\Z\ky�s_�^m`_�fZebc�lh^��k\�l�}\jhi_ckvdh�a_fe_jh[kvdh��pb\�e�aZp����ydbc�hlhqm\Zeh�g_�fhj_�Z kijZ\`g�c�hd_Zg�fbkeb\kvdbo� lZ� a_fe_jh[kvdboie_f_g��1 ^h�MjZem�� � ^Ze��gZ�Ko�^��>_kv�aZ�]hjZfbgZ� I�\^g��� [�ey� l_iebo� fhj�\� `beb� � jhad\�lZeb



���

pb\�e�aZp���>Z\gvh]h�Koh^m��;�ey�i�^g�``y�pbo� ]�j� �^hk��rmdZxlv�[�[e�cgbc�kZ^ ��?^_f�

AgZdb�a ihkm^m�dmevlmjb�<�gqZ��� 91 ��9 lbk��^hg�_���AZ�F�=�f[mlZk��
: hl�dhj^hg�}\jhi_ckvdh��pb\�e�aZp���\ d�gp�9� lbk�� ^h� OjbklZ� ijhoh^b\� ih� >g�ijm�� Lml�� gZiZ]hj[Zo� lZ� kobeZo�� m rbjhd�c� aZieZ\�� a[m^m\Zebd�evdZgZ^pylv�g_\_ebdbo�k_ebs��\bjhsm\Zeb�oe�[��iZkeb� om^h[m� d�evdZ� lbkyq� ex^_c� a g_\_ebdh]hijbdhj^hggh]h�ljbi�evkvdh]h�ie_f_g��AZo�^g�� f_`�� ljbi�evkvdh�� hcdmf_gbe_`Zlv�m Jmfmgkvd�c�Fhe^h\���m Ihijmll���Lml�\hgb\ijblme� i�^oh^ylv� ^h� a_f_ev�� gZ� ydboknhjfm\Zebky�gZc^Z\g�r��a_fe_jh[kvd��pb\�e�aZp��/\jhib� �� dmevlmjb� <�gqZ�� e�g�cgh� �� klj�qdh\h�d_jZf�db� lZ� �gr�� �� KZf_� lml� m ^jm]�c� iheh\bg�rhklh]h�lbkyqhe�lly�^h�OjbklZ�dmevlmjZ�Ljbi�eey��Ij_dmdml_g�� � \bgbdeZ�� yd� j_amevlZl� kbgl_am[Z]Zlvho� dmevlmjgbo� ljZ^bp�c��Hl`_� g_fZ}� g�qh]h^b\gh]h� \ lhfm�� sh� m fZl_j�Zevg�c� dmevlmj�� �d_jZf�p��� ieZklbp�� jZggvh]h� Ljbi�eey� fb� [Zqbfhjbkb�dmevlmj�<�gqZ��Dj�r��;hyg��LbkZ��E_g^_ev� lZ�grbo�� GZ� i�\^_gghfm� aZoh^�� kmk�^kl\h� aa_fe_jh[kvdbfb� pb\�e�aZp�yfb� ;ZedZg�� yd�fh`eb\h�i_jrbfb�\ /\jhi��ihqZeb�ieZ\blb�f_lZe� ih^�ebebky� a Ljbi�eeyf� g_� l�evdb� ]hlh\bfb\bjh[Zfb�� Ze_� � \f�ggyf� p_c� f_lZe� ^h[m\Zlb�ieZ\blb�� h[jh[eylb�A [he]Zjkvdbfb� _g_he�lbqgbfbdmevlmjZfb�jZggvhljbi�evkvd��fZl_j�Zeb�^ha\hey}kbgojhg�am\Zlb� kZf_� f_lZe�� Yd� \klZgh\e_gh� /�Q_jgbohf�� kZf_� a dhiZebg� ;he]Zj��� ihljZieyeZf�^v�� jm^Z�� Z lZdh`� � f�^g�� \bjh[b� mjZggvhljbi�evkvd_�k_j_^h\bs_��Khdbjm���fhehl�lZl_keh�a jZgvhljbi�evkvdh]h�dZj[mgkvdh]h�deZ^m�\�g\�^ghkblv�^h�qZkm�DZjZgh\h�91��Ihi_j_^gy�klmi_gvIj_dmdml_g� ��Ljbi�eey�: fh`_ [mlb�ki�\\�^g_k_gZa DZjZgh\h� 9� �dmevlmjZ� FZjbpy��� O� Lh^hjh\Zkbgojhg�am}�dhfie_dk�FZjbpy�111 ��19�a Ij_dmdml_g�11 �� Ljbi�eey� : gZ� hkgh\�� agZo�^dbjZggvhljbi�evkvdh��ihkm^bgb�m ^jm]hfm�rZj�� l_eyKZ\Z��Ihkm^bgZ�a \bj�agbf�\�a_jmgdhf�agZc^_gZ�gZihk_e_gg��dmevlmjb�FZjbpy�YkZl_i_�

GZ� jZggvhljbi�evkvdbo� ihk_e_ggyoHe_dkZg^j�\dZ��Keh[�^dZ� ��AZo�^gZ��=j_[_gxd�\�YjagZc^_gh� njZ]f_glb� a_jgh\bd�\� lZ� ihdjbrhd� ^hgbo�� ijbdjZr_gbo� dZg_exjZfb� lZ� j_ev}ngbfbdhfihabp�yfb�� KdeZ^g_� ijhn�ex\Zggy� pboihkm^bg�� g_� lbih\Z� ^ey� jZggvhljbi�evkvdh�d_jZf�qgh��ljZ^bp����yd� � j_ev}ngbc�hjgZf_gl��Ze_agZoh^blv�ZgZeh]���m fZl_j�ZeZo�a l_ey�H\qZjh\Z�mI�\^_ggh���Ko�^g�c�;he]Zj����yd��gZe_`Zlv�^h�rZjm�11nZab� dmevlmjb� Dh^`_^_jf_g� �� DZjZgh\h� 91�� lZ� ml_e��KZ\Z��rZj�dmevlmjb�KZ\Z�19��nZaZ�<ZjgZ�aZ�O�Lh^hjh\hx�Ihkm^bgZ� lZ� klZlm_ldZ� Ij_dmdml_g�� 111agZc^_g��m rZj��l_ey�Dh^`_^_jf_g�lbim�DZjZgh\h91 ��O��Lh^hjh\Z�\dZam}�gZ� agZo�^db�njmdlh\gbpv�ih^�[gbo� ^h� jZggvhljbi�evkvdbo� m qheh\�qbofh]beZo�_g_he�lbqgh]h�fh]bevgbdZ� m >mjZgdmeZp��GZ� kbgojhg�aZp�x� Ij_dmdml_g�� �� Ljbi�eey� : a=mf_evgbp_x�:��\dZam}�agZc^_gbc�kZf_�m lZdhfmrZj��ihk_e_ggy�<�^jZ�njZ]f_gl�ihkm^bgb�a jblbfhjgZf_glhf� A ihk_e_ggy� LZg]bjm� m rZj�=mf_evgbpy� 1\ �$1�� >� ;_jqm� gZ\h^blv� njZ]f_gljZggvhljbi�evkvdh�� klZlm_ldb�� ydm� K�� FZj�g_kdm�;bedm� \\Z`Z}� gZe_`ghx� ^h� n�gZevgh�� nZabIj_dmdml_g��111 ��Ljbi�eey�:�

<b]ey �̂mdj�ie_gh]h�ihk_e_ggy�Lbji_rl��dmevlmjZ�Dmdml_g����9��lbk��^h�g�_���AZK�FZj�g_kdm���;�edm��
I�� JhfZg� a]Z^m}� ijh� qbke_gg�� d_jZf�qg�agZo�^db� ij_dmdml_gkvdh]h� ihoh^`_ggy� m rZj�=mf_evgbp�� :1� ihk_e_ggy� F_]mj_e_�� >hkblvqbke_gg�� nZdlb� ^h� kbgojhg�aZp��� a jZgg�fljbi�eeyf� dmevlmjgh�� [he]jZ^kvdh]h� \Zj�Zglm� qb]jmib�:e^_gv� 11 dmevlmjb�=mf_evgbpy�m Gb`gvhfmIh^mgZ\
���P_�njZ]f_gl�Zgljhihfhjngh��klZlm_ldba He_dkZg^j�\db�� njZ]f_glb� ihkm^m� a =ZgkvdZ�Gh\bo� Jmk_rl� 1�� ;Z]jbg_rl� 911�� 1fihjlbIj_dmdml_g��111 ��Ljbi�eey�: agZc^_gh�gZ�iZf¶yldZo[he]jZ^kvdh]h� \Zj�Zglm� dmevlmjb� =mf_evgbpy�MeZfhd� Zgljhihfhjngh�� jZggvhljbi�evkvdh�klZlm_ldb� ihoh^blv� a ihk_e_ggy� EhiZpbdZ�JZggvhljbi�evkvdZ� d_jZf�dZ� agZc^_gZ� k_j_^ihk_e_gv�EbrdhlygdZ�lZ�gb`gvh]h�rZjm�;jZ�ebpy�GZc[�evr�ykdjZ\bfb�\ jZgg�c�i_j�h^�[meba\¶yadb� Ljbi�eey� a [ZedZgh�^mgZckvdbf� j_]�hghf�sh� ihykgx}lvky� ]_g_lbqgbf� a\
yadhf� dmevlmjb� apbf�jZchghf��Py�kbkl_fZ�a\
yad�\�a[_j�]Z}lvky�� gZihqZldm�k_j_^gvh]h�Ljbi�eey���_lZi��< 1�G_fZ}� kmfg�\m� \ lhfm�� sh� dhglZdlbljbi�evkvdh]h� lZ� ]mf_evgbpvdh]h� gZk_e_ggyijh^h\`m\Zebky� � gZ� _lZi�� <1�� Ijh� p_� k\�^qZlvagZo�^db�d_jZf�db�m ;_j_a�\kvdbc�=?K��KZ[Zlbg�\p��Ihe�\Zgh\hfm� Yj��� Dheb� \gZke�^hd� dmevlmjgh�^_a�gl_]jZp��� agbdZ}� dheh� dmevlmj� njZd�ckvdh]h_g_he�lm�\ ;he]Zj���lZ�Jmfmg����\�^[m\Z}lvky
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i_j_hj�}glZp�y� gZijyfdb� m a\¶yadZo� ljbi�evkvdh�dmevlmjb�A jm[_`_f�f�`�jZgg�f�lZ�k_j_^g�f�_lZihfljbi�evkvdh��dmevlmjb�ih\¶yaZgbc�ihqZlhd�dhglZdl�\a lZd� a\Zgbfb� kl_ih\bfb� dmevlmjZfb�� Z kZf_� aiZf¶yldZfb� km\hj�\kvdh]h� lZ� gh\h^Zgbe�\kvdh]hlbim�� Zah\h�^g�ijh\kvdhx� � k_j_^gvhklh]�\kvdhxdmevlmjZfb��KZf_� ljbi�evkvd��j_q�� ��f_lZe�� ihkm^^Zxlv�fh`eb\�klv�^Zlm\Zlb�_g_he�lbqg��ihoh\Zggym kl_ih\�c� ahg��� P_� ihoh\Zggy� \ DZcgZjZo� anjZ]f_glhf� ihkm^bgb�� ijbdjZr_gh�� dZg_exjZfblZ� rlZfihf� � f�^gbfb� \bjh[Zfb� ljbi�evkvdh]hlbim�� < ihoh\Zgg�� [�ey� Km\hjh\h� [meh� agZc^_ghdhg_]heh\bc�kd�i_lj��sh�fZ}� ZgZeh]��� \ ihk_e_gg�_lZim� <1� ;_j_a�\kvdZ� =?K� lZ� gZ� ihk_e_ggyo_g_he�lm�m ;he]Zj���lZ�Jmfmg���Ljbi�evp��jha]ey^Zxlvky�yd�ihk_j_^gbdb�mijhp_k�� ihrbj_ggy� f_lZem� lZ� \bjh[�\� a gvh]hk_j_^�gh\h^Zg�e�\kvdbo�lZ��grbo�kl_ih\bo�dmevlmj�LZd�G� Jbg^�gZ�lZ�/��Q_jgbo�\\Z`Zxlv��sh�f_lZe�ydbc� ihljZiey\� m �kl_i�� ihoh^b\� a fZckl_j_gvdZj[mgkvdh]h� dheZ� Ljbi�eey� : �� <1� � ih\¶yaZgbck\h�f� ihoh^`_ggyf� a f_lZemj]�cgbf� p_gljhf;ZedZgh�DZjiZlkvdh�� f_lZemj]�cgh�� ijh\�gp���� AZG� Jbg^�ghx� o�f�qgbc� kdeZ^� f_lZem� f�^gh�� [eyobfh]bevgbdZ� <_jogvh]h� :d[Zrm� \ I_j_^dZ\dZaa�lhlh`g�c� 11 hkgh\g�c� ]jmi�� dZj[mgkvdh]h� kdZj[m� \Fhe^h\��� >hke�^gbdb� I_j_^dZ\dZaay� gZ\�lva\_jlZxlv�m\Z]m�gZ�^_yd��ki�evg��jbkb�_g_he�lbqgboiZf¶ylhd� I_j_^dZ\dZaay� lZ� <Zjg_gkvdh]hg_djhihey�A Ljbi�eeyf�: ��<1�ih\¶yaZg��f�^g��\bjh[bdZj[mgkvdh]h�lbim�a fh]bevgbdZ�[�ey�f�klZ�Djb\bcJ�]��\�^g_k_gh]h�^hke�^gbdZfb�^h�gh\h^Zgbe�\kvh]hlbim�� Ahehlm� ijbdjZkm� a pvh]h� dhfie_dkm� X�JZkkZfZd�g� ih\¶yam}� a dmevlmjhx� <ZjgZ�� \�ggZ\h^blv� lZdh`� ^Zgg�� ijh� a\¶yadbgh\h^Zgbe�\kvdh]h� gZk_e_ggy� a dmevlmjhx=mf_evgbpy�Ljbi�eey� _lZi�\� : �� <1� fZeh� lZdh`dhglZdlb� a gZk_e_ggyf� ^g�ijh^hg_pvdh�� dmevlmjb�lbih\bc� ljbi�evkvdbc� ]hjsbd�� ijbdjZr_gbcdZg_exjZfb�lZ�rlZfihf�agZc^_gh�>��Y��L_e_]�gbfm Fbd�evkvdhfm�g_he�lbqghfm�fh]bevgbdm��

Ihrbj_ggy� ljbi�evp�\� gZ� i�\g�qgbc� aZo�^ijba\_eh�^h�\klZgh\e_ggy�dhglZdl�\�a gZk_e_ggyfDZjiZlkvdh]h� [Zk_cgm�� ij_^klZ\e_gbfZjo_heh]�qgbfb� dmevlmjZfb�LbkZihe]Zj��E_g^_ev�I_lj_rl���<bo�^�gZ�K_j_^g}�Ih^g�ijh\
y gZ[ebab\Ljbi�eey� ^h� g_he�lbqgbo� dmevlmj�� kijby\ihrbj_ggx� a_fe_jh[kvdh�� pb\�e�aZp��� gZ� gh\bol_jblhj�yo� gZ� koh^��� :jo_heh]�qg�� fZl_j�Zebk\�^qZlv� ijh� j�aghfZg�lgbc� oZjZdl_j� dhglZdl�\�\aZ}fg��\ieb\b�dmevlmj�Kbgojhg�aZp�y� k_j_^gvhljbi�evkvdboiZf¶ylhd� a dmevlmjZfb� DZjiZlkvdh]h� [Zk_cgma^�ckgx}lvky� gZkZfi_j_ �̂ gZ� i�^klZ\�� ihj�\gyggylZ�dhfie_dk�\�lZ�ZgZe�am�f_lZe_\bo�\bjh[�\��a f�^�lZ�ahehlZ���sh� �fihjlm\Zebky�a\�^lb��LZd��<��L�lh\gZ� i�^klZ\�� agZo�^hd� f�^gbo� l_k_e� kbgojhg�am}iZf¶yldb�Dmdml_gv�: ��<� < ��Ljbi�eey�<1���<11�lZ�K1�ai�agvhx� ^h[hx� dmevlmjb� LbkZihe]Zj� lZ;h^jh]_j_klmj�� ;ebavdm� ^h� p�}�� kbgojhg�aZp�xaZijhihgm\Z\�<��>mf�lj_kdm��ijhl_�a Dmdml_g��< \�ga�klZ\ey}�d�g_pv�dmevlmjb�;h^jh]d_j_klmj�< K_j_^gvhfm� Ljbi�ee�� \�^[m\Z}lvkyi_j_hj�}glZp�y� gZ� f_lZe_\�� \bjh[b� ��� fh`eb\h�^`_j_eZ� kbjh\bgb�� yd�� e_`Zeb� aZ� f_`Zfb;ZedZgkvdh]h� i�\hkljh\Z�� <bjh[b�� ih\¶yaZg�� ai�\g�qghnjZd�ckvdbfb� jh^h\bsZfb� gZ� _lZi�� <11ijZdlbqgh� agbdZxlv�� AZf�klv� gbo� gZ[m\Zxlvihrbj_ggy� j_q��� lbih\�� ^ey� lbkZihe]Zjkvdh�� lZ[h^jh]d_j_klmjkvdh�� dmevlmj�� GZkZfi_j_ �̂ p_qbke_gg�� agZo�^db� lZd� a\Zgbo� khdbj� �� fhlbd� ai_j_oj_kgbf� e_ahf� �� lbih\bo� ^ey� ]�jgbqhjm^gh�kijZ\b�agZjy^v� ��KdZj[��sh�\dexqZ\� lZdm�khdbjm�g�`�� l_keh�� ijbdjZkb� a f�^�� agZc^_gh� \ jhaibkg�cihkm^bg�� gZ� ihk_e_gg�� =hjh^gbpy�� F�^g�� \bjh[bihrbjx\Zebky�^Ze_dh�gZ�ko�^�m j_]�hgb�Ljbi�eey�LZd�� ki�jZevgZ� i�^\�kdZ� agZc^_gZ� H�<� P\_d� gZihk_e_gg��<_k_ebc�Dml��Q_jdZsbgZ��fZ}�ZgZeh]���magZo�^dZo� a [Zk_cg�\�FhjZ\b��H^_jm��Ijb^mgZ\
y�^_�^Zlm}lvky�i_j�h^hf�E_g^_ev���19�� amklj�qZ}lvkygZ� ihk_e_ggyo� lZ� fh]bevgbdZo� e_g^_evkvdh�dmevlmjb�

FZevh\ZgZ�ihkm^bgZ��a�ah[jZ`_ggyfb�ex^_c��DmevlmjZ�Dmdml_g����ihk_e_ggy�=_e�}rl����AZ�K�Dmdhr_f��
GZcihdZah\�rbf� fZl_j�Zehf� sh^hf�`dmevlmjgbo�dhglZdl�\�} d_jZf�dZ��H^g�}x�a hagZdk_j_^gvh]h� Ljbi�eey� } ihrbj_ggy� \ gvhfm

jhaibkgh]h�ihkm^m��ydbc�[m\�\�^kmlg�c�gZ�jZggvhfm_lZi�� dmevlmjb�� <\Z`Zxlv�� sh� gZ� ihy\m� lZnhjfm\Zggy� dhfie_dkm� jhaibkgh]h� ihkm^m� \
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Ljbi�ee��� ydbc� ki�\�kgm\Z\� a ljZ^bp�cgbfha^h[e_ggyf�� \bj�rZevgbc� \ieb\� fZeb� dmevlmjb=mf_evgbpy� lZ� I_lj_rl�� a LjZgk�ev\Zg���� gZ� sh\dZam\Zeb� jmfmgkvd�� Zjo_heh]b� /�� DhfrZ� lZ� <�>mf�lj_kdm�� KZf_� a hklZggvhx� fh`_� [mlbih\¶yaZg_� ihrbj_ggy� ]_hf_ljbqgbo� fhlb\�\� \jhaibkm�lZ�^_ydbo�d_jZf�qgbo�nhjf��sh�\jZ`Zxlvk\h}x� \brmdZg�klx�� Ihklmih\h� p�� fhlb\bi_j_l\hjxxlvky� gZ� ljZ^bp�cgbc� ljbi�evkvdbchjgZf_gl� a �[�`mqhx�� ki�jZeex�� klbe�ah\Zgbfbah[jZ`_ggyfb� af�c�� lhsh�� F_`_x� rbjhdh]hihrbj_ggy� jhaibkgh]h� ihkm^m� �aZo�^gh]h�� �©dmdml_gkvdh]hª�\a�jpy�klZ\�I�\^_ggbc�;m]��gZ�ko�^\�^� ydh]h� gZ� _lZiZo� <1� lZ� <11� ijh^h\`m\ZeZ�kgm\Zlb�^Z\gy�ljbi�evkvdZ�ljZ^bp�y�\b]hlh\e_ggyihkm^m� a aZ]eb[e_gbf� hjgZf_glhf�� ydZ� fZ}jZggvhljbi�evkvd�� dhj_g��� < I�\^_gg_� Ih[m``yjhaibkgbc�ihkm^��gZi_\g_���fihjlm\Z\ky�

FZevh\Zgbc�dm[hd��������������jj��^h�g�_�Ihk_e_ggy NjmfmrbdZ��dmevlmjZ�Dmdml_g���AZF�=�f[mlZk��
AgZqgh� [�evrbc� \ieb\� gZ� nhjfm\Zggyd_jZf�qgh]h� dhfie_dkm� ljbi�evkvdh�� dmevlmjb� gZko�^� \�^� I�\^_ggh]h� ;m]m� kijZ\bebdmevlmjZLbkZihe]Zj��GZ�ihk_e_ggyo�<_k_ebc�Dml�De�s�\� amklj�qZ}lvky� ihkm^�� gZc[eb`q�� ZgZeh]��ydhfm�} m�lbkZihe]Zjkvd�c�d_jZf�p�� ��\_ebd��fbkdb�djZl_jhih^�[g�� ihkm^bgb� a k�lqZklbf� hjgZf_glhf�[Z]Zlhjmqg�� ihkm^bgb��Ijb� pvhfm�H��P\_d� \dZam}gZ� l_�� sh� qZklbgZ� ihkm^m�� ih^�[gh]h� ^hlbkZihe]Zjkvdh]h��\b]hlh\e_gZ�gZ�f�kp���a f�kp_\h�kbjh\bgb�� Ijhkl_`_gh� dhglZdlb� a dmevlmjZfbFZebpy� lZ� Ex[_evkvdh� �� <hebgkvdh�� fZevh\Zgh�d_jZf�db�� yd�� ^hdmf_glh\Zgh� agZo�^dZfboZjZdl_jgbo� dm[d�\�� dmeyklbo� ihkm^bg�� Zfnhj�nZj[h\Zgh]h� ihkm^m� gZ� iZf¶yldZo� rdZj�\kvdh]hlbim��_lZi�<1���%11��m Ih[m``��

FZevh\ZgZ�ihkm^bgZ�a j_ev_nhf�]heh\b�[bdZ�DmevlmjZ�Dmdml_g���ihk_e_ggy Lbj]m���HdgZ �Ih^_c��IhjrZ�iheh\bgZ�,9��lbk��^h�g�_���AZ<�>mf�lj_kdm��
Ke�^�a\_jgmlb�lZdh`�gZ�ihrbj_ggy�kZf_�\p_c� i_j�h �̂ gZ� iZf¶yldZo� ko�^ghljbi�evkvdh�dmevlmjb� >aZ� H�� P\_d@� dZl_]hj��� ihkm^m�� ih\_jogyydh]h� g_� hjgZf_glm\ZeZky�� Z ebr_� \djb\ZeZkyZg]h[hf� lZ� j_l_evgh� aZ]eZ^`m\ZeZky�� Jy^�nhjfpvh]h� ihkm^m� lZdh`� fZ}� lbkZihe]Zjkvd�� lZe_g^_evkvd�� ZgZeh]���� gZijbdeZ �̂ fbkdb� gZ� g�`dZo�fbkdb� a o\beyklbfb� \�gpyfb�� P�� lbib� d_jZf�dba[_j_]ebky� m ljbi�evkvdh]h� gZk_e_ggyIjb^g�ijh\
y Z`� ^h� ihqZldm� i�agvh]h� _lZim�� <a\¶yadm� a pbf� a]Z^Z}fh�^mfdm�H��P\_d�ijh� agZqgmjhev� lbkZihe]Zjkvdh]h� dhfihg_glm� m nhjfm\Zgg�fZl_j�Zevgh��dmevlmjb�Ljbi�eey�ko�^gh]h�j_]�hgm�� �GZi_\g_�� aZ� pbfb� y\bsZfb� klh�lv� \dexq_ggy� ^hkdeZ^m� ljbi�evkvdbo� ie_f_g� qbke_ggboi_j_k_e_gp�\� a DZjiZlkvdh]h� [Zk_cgm� lZ� <hebg��yd��\bjmrbeb�gZ�ko�^� m ihrmdZo�gh\bo��ijb^Zlgbo^ey�oe�[hjh[kl\Z�a_f_ev�GZ� k_j_^gvhfm� _lZi�� jha\bldmljbi�evkvdZ� dmevlmjZ� kijZ\beZ� agZqgbc� \ieb\� gZ_g_he�lbqg_� gZk_e_ggy� kl_ih\h�� kfm]b�� Aihrbj_ggyf� m ;m]h� �� >g�ijh\kvdhfm� f_`bj�qq�ljbi�evkvdbo� iZf¶ylhd� g_[_e�\kvdh]h� lbim� ajhaibkgbf� ihkm^hf�� hklZgg�c� a¶y\ey}lvky� gZ[Z]ZlhrZjh\bo�iZf¶yldZo�m ^hebg��I�\^_ggh]h�;m]mlZ� ch]h� e�\bo� ijblhd� �� LZf� agZc^_gh� lZd�ihk_e_ggy�� yd� Gh\hjhaZg�\dZ�� LZrebd� ��;h]^Zg�\dZ�� \kvh]h� ^h� ��� imgdl�\�� P�� agZo�^dbih\¶yamxlvky� a ihrbj_ggyf� \ kl_i� lhfZr�\kvdh�]jmib�ljbi�evkvdh��dmevlmjb��ydZ�o\beyfb��g ^mfdmL��Fh\r���ijhkm\ZeZkv�\ kl_ih\_�Ih[m``y��Ihjmq�aljbi�evkvdhx� lml� agZc^_gh� d_jZf�dm� klh]�\kvdh�dmevlmjb��sh�^Zeh�i�^klZ\m�<��Djmpm�jha]ey^Zlb�p�dhfie_dkb� yd� k\�^hpl\h� dhglZdl�\�� Z ihk_e_ggyljZdlm\Zlb�� yd� abf�\e��� h[f�gg�� imgdlb�� yd�� g_gZe_`Zeb� ljbi�evpyf�� H�� RZihrg�dh\Z� \[ZqZ}� \gbo� gh\bc� lbi� ljbi�evkvdbo� iZf¶ylhd�� gZk_e_ggyydbo�aZcfZehky�\�^]�ggbf�iZklmrbf�kdhlZjkl\hf�



���

Dj�f� ihk_e_gv� a jhaibkgbf� ihkm^hf� lml\�^hf�� � i�^dmj]Zgg�� ihoh\Zggy� a ljbi�evkvdhxd_jZf�dhx� _lZi�\� <11� lZ &1�� &11�� jhadhiZg�FbdheZ�\kvdhx� _dki_^bp�}x�� ydhx� d_jm\ZeZH� RZihrgbdh\Z�� [�ey� ;h]^Zg�\db�� Dhklyglbg�\db�Dh\Ze�\db�� L�� Fh\rZ� ijhihgm}� h^jZam� ^\�� \_jk��sh^h� ]hkih^Zjkl\Z� gZk_e_ggy�� yd_� aZebrbeh� p�iZf¶yldb��I_jrZ� �� ljbi�evp���ihljZib\rb� m kl_ib�klZxlv� kdhlZjyfb�� ^jm]Z� �� ebrZxlvkya_fe_jh[Zfb�� h[f�gxxqb� a_jgh� a gZk_e_ggyfk_j_^gvhklh]�\kvdh�� lZ� �grbo� dmevlmj�� qbf� �ihykgx}lvky�agZoh^`_ggy��o�ihkm^m�gZ�\�^ih\�^gboihk_e_ggyo��Hl`_�\ p_c�i_j�h^��gZ� �� ^mfdm��fZebf�kp_� kijbyleb\�� mfh\b� ^ey� \aZ}fh\b]�^gh]hh[f�gm�f_lZehf��om^h[hx��a_jghf�Fh`eb\h�� gZ� ijbdeZ^�� iZf¶ylhd� Ih[m``yfb�[Zqbfh�ihqZlhd�ijhp_k�\��yd��gZ�i�agvhfm�_lZi�ljbi�evkvdh��dmevlmjb�ijb\_^mlv�^h�nhjfm\Zggy�\kl_ih\bc� kfma�� kbgdj_lbqgbo� dmevlmjgbom]jmih\Zgv� jZggvh[jhgah\h]h� \�dm�� ih\¶yaZgbo� aijhp_khf��agbdg_ggy��ljbi�evkvdh��dmevlmjb�M i_jr�c�iheh\bg��q_l\_jlh]h�lbkyqhe�lly^h� OjbklZ� Ljbi�evkvdZ� dmevlmjZ� ihrbjbeZky� gZ\_ebq_agbo� l_jblhj�yo�� aZcgy\rb� a_f_ev� [�evr_�g�`� [m^v�ydZ� kmqZkgZ� �c� Zjo_heh]�qgZ� dmevlmjZ/\jhib�� <hgZ� ijh^h\`m\ZeZ� ^bgZf�qghjha\b\Zlbky��hohiexxqb�\k_�gh\�� � gh\�� l_jblhj���i_j_`b\ZeZ� _dhghf�qgbc� � kmki�evgbc� jhad\�l�D�evdZ�ljbi�evkvdbo�ie_f�ggbo�khxa�\�ih^�ebeb�f�`kh[hx� khlg�� lbkyq� ]_dlZj�\� a_f_evgbo� m]�^v� gZl_jblhj��� kmqZkgbo� Jmfmg���� Fhe^h\b� lZ� MdjZ�gb�<hgb� dhgljhex\Zeb� lZdh`� jh^h\bsZ� kljZl_]�qgh�kbjh\bgb �� dj_f_gx� gZ� >g�klj��� Ijml�� � <hebg��kZfhjh^gh�� f�^��� A^Z\Zehky�� hl� �� hl� \hgb� fZxlvjmrblb�^Ze��gZ�Ko�^��sh[�ihqZlb� hk\h}ggy� gh\boa_f_ev� aZ� >g�ijhf�� aZemqZxqb� ^h� oe�[hjh[kvdh�pb\�e�aZp��� \k_� gh\�� c gh\�� ie_f_gZ� fbkeb\p�\� �jb[Zehd�� :e_� pvh]h� lZd� � g_� klZehky�� Z gZklmig�i¶ylkhl� jhd�\� klZeb� qZkhf� ^hdhj�ggbo� af�g� gZ�klhjbqg�c�dZjl��/\jhib�P�� jhdb� Zjo_heh]b� gZab\Zxlv� I�ag�fLjbi�eeyf� �_lZi� K �� 11��� >ey� pvh]h� qZkm� fZ}fhqbfZeh� k\�^q_gv� ijh� dhglZdlb� Ljbi�eey� ahlhqmxqbf� k\�lhf�� a aZo�^gbfb� lZ� ko�^gbfbkmk�^Zfb��Yd� � jZg�r_�� gZijyfb� ah\g�rg�o� a\¶yad�\\_ebdhx�f�jhx� \bagZqZebky� hj�}glZp�}x� gZ� l�� qb�gr��^`_j_eZ�f_lZem��< d�gp�� 19 lbk��^h�OjbklZ�gZaf�gm� ;ZedZgh�DZjiZlkvd�c� ijboh^blv� Pbjdmf�Ihgl�ckvdZ� f_lZemj]�cgZ� ijh\�gp�y�� ^h� ydh�\oh^beb� khn��\kvd�� lZ� mkZl�\kvd�� hk_j_^dbf_lZehh[jh[db�� I_jrbc� fZ\� \bjZagm� hj�}glZp�xgZ� DZjiZlb�� ^_� m iZf¶yldZo� eygygkvdh]h� lbimagZoh^bfh�ZgZeh]���f_lZe_\bf�\bjh[Zf���gh`Zf�lZ[jZke_lZf�a l�ehiZevgbo�fh]bevgbd�\�khn��\kvdh]hlbim�� Gh\�� a\¶yadb� ih\¶yaZg�� a mkZl�\kvdbfhk_j_^dhf��<`_�^Z\gh�^hke�^gbdb� a\_jgmeb� m\Z]mgZ� ih^�[g�klv� \_ebdbo� dbg^`Ze�\� a mkZl�\kvdbodmj]Zg�\�ZgZeh]�qgbf�\bjh[Zf�a K_j_^a_fghfhj¶y�sh�^Z\Zeh� afh]m�klZ\blb�iblZggy�ijh�Z[khexlg_^Zlm\Zggy�i�agvhljbi�evkvdbo�iZf¶ylhd�L_ogheh]�qg_� ^hke�^`_ggy� dbg^`Ze�\� G�Jbg^�ghx�lZ�E��Dhgvdh\hx�ihdZaZeh��sh�ih\_jogy�o� \djblZ� g_� kj�[ehf�� yd� \\Z`Zehky� jZg�r_�� ZrZjhf� kieZ\m� f�^�� a fbr¶ydhf�� l_ogheh]�ygZg_k_ggy� ydh]h� \ lhc� qZk� [meZ� \�^hfZ� ebr_� \:gZlhe���� Hl`_� i_j_^� gZfb� �fihjlb�� ih\¶yaZg�� aiZf¶yldZfb� qZkm� Ljh�� 1 qb� Ljh� ,,�� KZf�� mkZl�\kvd�f_lZemj]b�ijZpx\Zeb�a f_lZehf��ydbc�ih\¶yamxlv

a f_lZemj]�cgbf�hk_j_^dhf�lbim�?a_jh�m I�\^_gg�c;he]Zj���GZ�a\¶yadb��mkZl�\p�\��a DZ\dZahf�\dZamxlvagZo�^db� ijbdjZk�gZfbkl� \ FZydZo� lZ� MkZlh\��� yd�\b]hlh\e_g�� a dZf¶ygh\m]�evgh�� kfheb� �� ]Z]Zlm�Ki_pbn�dZ� pvh]h� fZl_j�Zem� ihey]Z}� \ lhfm�� ydaZm\Z`b\�<��I_lj_gdh��sh�\�g�ihlj_[m\Z\�h[jh[dbgZ� f�kp�� \b^h[mldm�� hl`_� ijbdjZkb� fZeb�fihjlm\Zlbky� \`_� \ ]hlh\hfm� \b]ey^��� G_\bagZq_gh�ihdb�sh�ihoh^`_ggy�kdeygbo�gZfbklbga mkZl�\kvdbo�ihoh\Zgv��A\bqZcgh�gZc^Z\g�r_�kdehih\¶yamxlv�a /]bilhf�Z[h�;ebavdbf�Koh^hf��ijhl_mkZl�\kvdb� agZo�^db� ^Z\g�r�� aZ� \�^hf�� lZf�� :�Hkljh\_joh\� gZ� i�^klZ\�� ZgZe�am� h^g�}�� a [mkbg\bkeh\b\�]�ihl_am�ijh�f�kp_\_�\bjh[gbpl\h�kdeZ�\Ijbqhjghfhj
���K\h]h� qZkm�[jblZgkvdbc�Zjo_heh]�^hke�^gbd�^Z\g�o�pb\�e�aZp�c�:gZlhe����>`� F_eeZjljha]ey^Z\�MkZlh\_� yd� ljZgablgbc� lhj]h\bc� ihjl� �ijhdeZ\�fhjkvdbc�reyo�^h�gvh]h�a :gZlhe���q_j_aQhjg_�Fhj_�� GZ� dhjbklv� pvh]h� fh]eZ� [ k\�^qblbagZo�^dZ� dZf¶ygh]h� ydhjy�� ajh[e_gZ� gZ� ihk_e_gg��ShijZ\^Z�� <� I_lj_g_dh� \\Z`Z}� ^mfdm>`� F_eeZjlZ� g_� ^hklZlgvh� Zj]mf_glh\Zghx�<b\q_ggy� ihkm^m� mkZl�\kvdbo� iZf¶ylhd� \by\beh\ieb\b� kmk�^g�o� lZ� \�^^Ze_gbo� Zjo_heh]�qgbodmevlmj�� \ hkgh\ghfm� a aZoh^m� lZ� i�\^_ggh]haZoh^m�

IhdjbrdZ�a fZevh\Zgbf�hjgZf_glhf��MkZlh\_�D�g_pv�,9 lkb��>h�g�_���AZ�?�IZlhdh\hx��
LZd��gZ�d_jZf�p��i_jrh��dZl_]hj���a MkZlh\ZlZ� FZyd� \�^f�q_gh� hjgZf_glb�� _e_f_glb� ydbolbih\�� ^ey� dmevlmjb� Q_jgZ\h^Z�� ihf�lg�� hdj_f�klbe�klbqg�� _e_f_glb�� lbih\�� ^ey� dmevlmj� ?a_jh�Dhphn_g��� ;Z^_g�� P_� klhkm}lvky� lZdbo� nhjfihkm^m�� yd� rbjhd�� fbkdb�� Zfnhjdb� adZg_evh\Zgbfb� jmqdZfb� lhsh��AZn�dkh\Zgh� ijyf��fihjlb� �� njZ]f_glb� ihkm^bg� a \mrdZfb�� shjhalZrh\Zg�� i�^� \�gpyfb��<ieb\Zfb��sh� creb� \�^dmevlmjb� e�cqZklh]h� ihkm^m� q_j_ai�agvhljbi�evkvd_� e�khkl_ih\_� gZk_e_ggy� <�I_lj_gdh� ihykgx}� ihy\m� Zfnhj� a dhe�gqZklbfbjmqdZfb�� < mkZl�\kvd�c� d_jZf�p�� \[ZqZeb� lZdh`� �\ieb\b� kl_ih\bo� dmevlmj�� sh� \by\bebky� mihrbj_gg��ihkm^m�a ^hf�rdhx�fmre��lZ�rgmjh\h]hhjgZf_glm�� ShijZ\^Z�� } ^mfdb� ijh� ljbi�evkvd_
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ihoh^`_ggy� p�}�� ljZ^bp���� ih\¶yaZg_� a ihi_j_^g�f_lZihf�dmevlmjb�H^ghqZkgh� a mkZl�\kvdbfb� dhfie_dkZfb�kgm\Zeb� iZf¶yldb� ljhyg�\kvdh�]hjh^kvdh]h\Zj�Zglm�ljbi�evkvdh��dmevlmjb��^_�p_c�lbi�ihkm^mihrbj_gbc�� Hkd�evdb� } l_g^_gp�y� ^h� \b^�e_ggymkZl�\kvdbo� iZf¶ylhd� \ hdj_fm� Zjo_heh]�qgmdmevlmjm�� lh� i�^� lZdbf� dmlhf� ahjm� fZxlvjha]ey^Zlbky�yd��fihjlg��� jhaibkg��ihkm^bgb��<hgbi_j_\Z`Zxlv� \ ihoh\Zevgbo� dhfie_dkZo� jZahf� a

ihkm^hf� lbim� Q_jgZ\h^Z� 1�� P_�� hq_\b^gh�� [mebij_klb`g�� j_q��� <b]hlh\e_gh� jhaibkgbc� ihkm^� gZiZf¶yldZo� [jbga_gkvdh]h� lbim�� ^_� \�g� agZoh^blvih\g�� ZgZeh]���� GZ� dhjbklv� p�}�� lhqdb� ahjm� fh`_k\�^qblb�lZdh`�� l_��sh�kZf_�iZf¶yldZfb�pvh]h�lbimih\¶yaZg�� qbk_evg�� agZo�^db� ]hgqZjgbo� ]hjg�\�� \lhfm� qbke�� gZc[�evrh]h� a \�^hfbo� ]hgqZjgbop_glj�\�m @\Zgp���\�^djblh]h�L� Fh\r_x�

Ljbi�evkvdZ�dmevlmjZ�� gZijyfdb��� dhglZdl�\�\ ^jm]�c�iheh\bg��,9���gZ�ihqZldm�111 lbk��^h�g�_�
GZ�i�agvhfm�_lZi��dh`gZ�a ehdZevgbo� ]jmiljbi�evkvdh�� dmevlmjb� aZagZeZ� \ieb\�\� a [hdmgZc[eb`qbo� kmk�^�\�� af�gxxqb� k\hx� fZl_j�Zevgmdmevlmjm���gZkZfi_j_ �̂d_jZf�dm��GZc[�evr�kl�cdhxsh^h�ah\g�rg�o�\ieb\�\�]jmihx�\by\bebky�iZf¶yldb[jbga_gkvdh]h� �`\Zg_pvdh]h�� lbim� gZ� i�\ghq�Fhe^h\b� lZ� \ Ijb^g�kljh\¶��� <hgb� ijh^h\`m\Zebihrbjx\Zlb� k\hx� d_jZf�qgm� ijh^mdp�x� lZih\¶yaZg��a g_x�ljZ^bp����H^gZd� � gZ�pbo�iZf¶yldZoagZc^_gh� qbfZeh� ijyfbo� �fihjl�\� a kmk�^g�odmevlmj�� LZd�� ihkm^� dmevlmjb� e�cqZklh]h� ihkm^magZc^_gh� m @\Zgp��� ;jbga_gZo� R�� Dhkl_rlZo� 19�Ohj_\��� Dhklygp��� P_� njZ]f_glb� ihkm^bg� arbjhdbfb�e�cqZklbfb�\�gpyfb��gZe�iZfb�� lbih\bf\j�agbf�hjgZf_glhf�

Dj�f� fZl_j�Ze�\� dmevlmjb� e�cqZklh]hihkm^m� \ Dhkl_rlZo� 19� agZc^_gh� njZ]f_glbihkm^bg� a ^avh[hih^�[gbfb� \mrdZfb�� lbih\bfb^ey�lbkZihe]Zjkvdh��dmevlmjb��lZd�kZfh�yd�� gZe�ibgZ� ihkm^�� m \b]ey^�� i�\f�kyp�\� Z[h� rZc[�� P�njZ]f_glb� ihoh^ylv� a Dhkl_rl� lZ� ;jbga_g� �Pb]Zgdb� �Fhe^h\Z��� A l�}x� ` dmevlmjhx�� Z[hgZklmighx� �c� �� [h^jh]d_j_klmjkvdhx� �� ih\¶yamxlvlZdh`� ihkm^bgb� lbim� �fhehqgbo� ]e_qbd�\�� a\mrdZfb� gZ� \�gpyo��P�dZ\h��sh� lbkZihe]Zjkvd�� lZ[h^jh]d_j_klmjkvd�� ijhlhlbib� pvh]h� ihkm^m� g_fZxlv� jhaibkm�� \ lhc� qZk� yd� \ Ljbi�ee�� \�^hf�i_j_\Z`gh�jhaibkg��]e_qbdb���\�jh]�^gh��\�^[m\Z\kyhj]Zg�qgbc� ijhp_k� \dexq_ggy� gh\h�� d_jZf�qgh�nhjfb� ^h� f�kp_\h]h� dhfie_dkm�� GZ� ^mfdm� <�



���

L�lh\Z�� ihy\Z� \ i�agvhfm� Ljbi�ee�� lZdbo� nhjfihkm^m� fh`_� k\�^qblb� ijh� l_�� sh� \ieb\b� a [hdmdZjiZlkvdbo� _g_he�lbqgbo� dmevlmj� ^hoh^bebihke�^h\gh��Z g_�iZjZe_evgh�lZ�\h^ghqZk��

;hch\Z�khdbjZ���fhehl�a ljbi�evkvdh]hihk_e_ggy�Ljhyg�\��ydZ�fZ}�ijhlhlbib�\ dmevlmj�e�cqZklh]h�ihkm^m��>jm]Z�iheh\bgZ�,9 lbk��^h�g�_�Jhadhidb�F�RfZ]e�y�
GZ� _lZi�� K�11� qZklbgZ� ljbi�evkvdh�hcdmf_gb��ydZ�hohiex\ZeZ�<_jog�c�>g�kl_j�lZ�Ijml� �o� f_`bj�qqy�� <hebgv� jZilh\h� g�[bdhgkhe�^m}lvky��sh� agZoh^blv� \by\� m nhjfm\Zgg�gZ� agZqg�c� l_jblhj��� ih^�[gh�� fZl_j�Zevgh�dmevlmjb�� <�� >_j]Zqh\�� ydbc� i_jrbf� hibkZ\� p_cn_ghf_g�� ajh[b\� \bkgh\hd� ijh� ml\hj_ggyljbi�evkvdh]h� h[¶}^gZggy� i_j_^� ebp_f� ydh�kvah\g�rgvh�� aZ]jhab�� 1 ^�ckgh�� =hj^bg_rlkvdbc�Ljhyg�\kvdbc� � =hjh^kvdbc� lbib� Ljbi�eey� ^hkblvih^�[g�� f�`� kh[hx�� H^gZd� ijh\_^_g_� gZfbki�\klZ\e_ggy� �o� ihkm^m� a d_jZf�dhx� kmk�^g�o}\jhi_ckvdbo� dmevlmj� ihdZaZeh�� sh� fZc`_� \k�k\�^q_ggy� ©dhgkhe�^Zp��ª� ljbi�evp�\� ]_g_lbqghly`�xlv�^h� dmevlmjb�;Z^_g�� ihrbj_gh�� \ p_c� qZkgZ�aZo�^�\�^�DZjiZl��<eZkg_�ljbi�evkvdbfb�^ey�pboljvho�lbi�\�ahklZebky�ebr_�����������fZevh\Zgh]hihkm^m� �� l�� ^g�kljh\kvdh]h� �� `\Zg_pvdh]hihoh^`_ggy��lZ�ZgljhihfhjngZ�ieZklbdZ��J_rlZ��\�^�dmevlmjb�;Z^_g��ljhob�\�^�dmevlmjb�e�cqZklh]hihkm^m�lZ�dmeyklbo�Zfnhj�P�dZ\h�� sh� agZqgh� [�evr_� agZo�^hd�ih\¶yaZgbo�a ljbi�evkvdhx�dmevlmjhx��ajh[e_gh�gZiZf¶yldZo� dmevlmjb� e�cqZklh]h� ihkm^m�� <�^hfhkl�ijh�gbo�^_lZevgh�him[e�dh\Zgh�lZ�ijhZgZe�ah\Zghihevkvdbfb� ^hke�^gbdZfb�� Z lZdh`� Zjo_heh]Zfb�sh� ^hke�^`mxlv� iZf¶yldb� dmevlmjb� e�cqZklh]hihkm^m� gZ� MdjZ�g��� < kn_jm� h[f�gm� ihljZibeZkbjh\bgZ� ^ey� \b]hlh\e_ggy� agZjy^v� �� dj_f�gv� lZdZf�gv�� i�kdh\bd�� \hebgkvd�� [ZaZevlb�� Ijhl_gZc[�evr_� agZc^_gh� d_jZf�qgbo� �fihjl�\�� K_j_^gbo� i_j_\Z`Z}� jhaibkgbc� ihkm^�� fbkdb�� Zfnhjb�dm[db�� \_ebd�� ihkm^bgb� a jhaibkhf�� lbih\bf� ^eyljbi�evkvdbo� iZf¶ylhd� [jbga_gkvdh]h� lbim�I_j_\Z`Zxlv� g_\_ebd�� nhjfb�� yd�� e_]dh� [meh

ljZgkihjlm\Zlb��Dj�f�jhaibkgh]h�� agZc^_gh� ihkm^a rgmjh\bf� hjgZf_glhf�� ydbc� ih\¶yamxlv� a]hjh^kvdhx� ]jmihx� Ljbi�eey� K11�� < a\hjhlghfmgZijyfdm�fh]eZ�clb�dj_f�ggZ�kbjh\bgZ�Z[h� ]hlh\�\bjh[b� a dhiZe_gv� [�ey� Dr_fchghd� Z[hK\_gp�oh\Z�� yd�� jhajh[eyebky� gZk_e_ggyfdmevlmjb� e�cqZklh]h� ihkm^m�� lZd�� �fihjlb� } \dhe_dp���a jhadhihd�\ Ljhygh\���GZ�ljbi�evkvdbo�lZdmevlmjb� e�cqZklh]h� ihkm^m� ihk_e_ggyo� agZc^_ghlZdh`� ih^�[g�� ]ebgyg�� \bjh[b� �� ijyk_evpy� ahjgZf_glhf�A aZo�^gbf�\ieb\hf�ih\¶yam\Z\�k\h]h�qZkm<�� >Zgbe_gdh� \bgbdg_ggy� \ Ih^g�ijh\¶�i�agvhljbi�evkvdbo�l�ehiZevgbo�fh]bevgbd�\��h^gZdhklZgg�f� qZkhf� <�� >_j]Zqh\� kobevgbc� \[ZqZlb� mnhjfm\Zgg�� �o� dhfie_dk�\� \ieb\b� iZf¶ylhdIh^g�kljh\¶y lZ� <hebg��� a [hdm� lZd� a\Zgh]h�aZ]Zevghljbi�evkvdh]h�]hjbahglm��H^gZd� a kZfh]h� ihqZldm� kmll}\�aZkl_j_`_ggy� \bdebdZ}� kZf� a\bqZc� l�ehkiZe_ggy�Kijh[b� jhajh[blb� \_jk�x� ch]h� ljbi�evkvdh]hihoh^`_ggy��\b\_^_g��a��a\bqZx�kiZex\Zlb�`bleZ�g_�\b]ey^Zxlv�^hklZlgvh�i_j_dhgeb\bfb�Lml� ke�^� a]Z^Zlb lZdh`� � ijh� \g_khd� mnhjfm\Zggy�ljbi�evkvdbo�iZf¶ylhd�Ijb^g�ijh\¶y a[hdm� ghk��\� lbkZihe]Zjkvdh�� dmevlmjb�� ydbc� [m\^hkblv�\�^qmlgbf�gZ�k_j_^g�o�_lZiZo�Ljbi�eey��ijhsh� [meh� fh\e_g_� jZg�r_�� A\¶yahd� khn��\kvdh]hlbim� iZf¶ylhd� a ihi_j_^g�fb�� emdZr�\kvdbfb� lZdhehfbcsbgkvdbfb�� ^_� p�� \ieb\b�� gZkZfi_j_ �̂ md_jZf�p���g_�\bdebdZxlv�kmfg�\m�

=ebgyg��fh^_evdb�[hch\bo�khdbj���fhehl�\�agZc^_g��gZ�ihk_e_gg��ljbi�evkvdhfm�Ljhyg�\��LZd�\bjh[b�lbih\��^ey�dmevlmjb�e�cqZklh]h�ihkm^m�>jm]Z�iheh\bgZ�,9 lbk��^h�g�_��JhadhidbF�RfZ]e�y�
>ey� lbkZihe]Zjkvdh�� dmevlmjb� \by\e_gha\bqZc� kiZex\Zlb� g_[�`qbdZ� ��kgmxlv� mjgh\�� lZ[_amjgh\��ihoh\Zggy��ijbqhfm�ihqZlhd�p�}��ljZ^bp��ih\¶yam}lvky�a qZkhf��dheb��kgm\Zeh�Ljbi�eey�<1�11��� JhadhiZgh� \_ebd�� g_djhihe�� m S_[Zklh\�p_� lZEZ`gygZo��^_�ihoh\Zggy�a^�ckgx\Zebkv�m \_ebdboyfZo��^_�agZc^_gh�i_j_iZe_g��d�kldb��f_lZe_\m�lZdZf¶ygm�a[jhx�� agZjy^^y��ijbdjZkb�a f�^��� ahehlZ�\�^� �� �� ��^h� ���ihkm^bg� j�agbo� lbi�\�� 1g\_glZj� lZ



���

ch]h� iheh`_ggy� \ ihoh\Zggyo� gZ]Z^m}� dZjlbgm�\by\e_gm� ijb� jhadhidZo� ljbi�evkvdbo�fh]bevgbd�\m Khn��\p���Q_jgbg���lZ�DjZkghfm�Omlhj��

:fnhjdZ�a DjZkghoml�jkvdh]h�g_djhihey�IhqZlhd�111 lbk��^h�g�_��Jhadhidb�<�>Zgbe_gdZ�lZF�FZdZj_\bqZ�
Fh]bevgbdb� EZ`gygkvdh]h� lbim� �gZc[eb`qZ� ZgZeh]�y� ^ey� khn��\kvdbo�� P�dZ\h�� shdZf¶yg�� khdbjb� ��fhehlb� a Khn��\db� lZ� Q_j\hgh]hOmlhjZ� agZoh^ylv� gZc[eb`q�� ZgZeh]��� k_j_^f_lZe_\bo� khdbj� �� fhehl�\�� sh� ihoh^ylv� al_jblhj��� Keh\Zqqbgb� ��� fh`eb\h�� ih\¶yaZg�� albkZihe]Zjkvdhx� Z[h� [h^jh]d_j_klmjkvdhxdmevlmjZfb�GZ� i�agvhfm� _lZi�� Ljbi�eey� agZqghjharbjbebky� a\¶yadb� a�� kl_ih\bfb� dmevlmjZfb�<�^hfh� [Z]Zlh� agZo�^hd� jhaibkgh]h� ihkm^m� \i�^dmj]Zggbo� ihoh\Zggyo�� } ljbi�evkvd�� �fihjlbd_jZf�db� ]hj^bg_rlkvdh]h� lbim� \ gb`gvhfm� rZj�ihk_e_ggy�FboZce�\dZ�gZ�>g�ij���GZ�ljbi�evkvdhfmihk_e_gg�� <�evoh\_pv� gZ� Q_jdZsbgb� agZc^_ghihkm^�� \b]hlh\e_gbc� aZ� kl_ih\bfb� ajZadZfb� �� a\�^[bldZfb� �]mk_gbqhd���rgmjh\hx�hjgZf_glZp�}x�I�^�\ieb\hf�Ljbi�eey��yd�\\Z`Zxlv�^hke�^gbdb��\Ih^g�ijh\¶� nhjfm}lvky� `b\hlbeh\kvdbc� lbiiZf¶ylhd��\�^hfbc�aZ�fZl_j�ZeZfb�ihoh\Zgv��\ ydboagZc^_gh� ihkm^�� lbih\bc� ^ey� ]hjh^kvdh�� ]jmibljbi�evkvdbo� iZf
ylhd� lZ� hjb]�gZevgm� ieZklbdm� �Zgljhihfhjng��klZlm_ldb�a rgmjh\bf�hjgZf_glhf�ydbc�fZ}�ZgZeh]���\ iZf¶yldZo�lbim�Fhexo�\�;m]hjk_j_^gvhklh]�\kvdh�� dmevlmjgh��klhjbqgh�� h[eZkl��L�� Fh\rZ� kbgojhg�am}� iZf¶yldb� ]hjh^kvdh�dZki_j�\kvdh]h� lbim� a iZf
yldZfbgb`gvhfboZce�\kvdh�� dmevlmjb� fboZce�\kvdh]h� lZrbjhqZgkvdh�[ZjZl�\kvdh]h� _lZi�\�� Z lZdh`

ihoh\Zggyfb� ^jm]h]h� �jmglh\h]h� fh]bevgbdZMkZlh\Z��;111 ��911 ]hjbahglZfb�?a_jh��;Z^_gkvdhxdmevlmjhx� _lZim� 1\�� �� ojhgheh]�qgbf� ]hjbahglhffZcdhikvdh���gh\hk\h[h^g_gkvdh���klhjbdh��

KlZlm_ldZ�k_j_ae��\kvdh]h�lbim��/jfheZ�\dZ�IhqZlhd�111 lbk��^h�g�_ �AZ�:�Ih]h`_\hx��
dmevlmjgh��ki�evghkl��gZ�I�\g�qghfm�DZ\dZa���a\¶yadba ydbfb� fh]eb� [mlb� \klZgh\e_g�� q_j_aihk_j_^gbpl\h�kl_ih\bo�dmevlmj�I�ag�c� i_j�h^� Ljbi�eey� oZjZdl_jbam}lvkynhjfm\Zggyf� ^�evr� ijhklbo� kmki�evgbohj]Zg�af�\�� kl\hj_ggyf ]hkih^Zjkvdbo lbi�\�[�evr� ijbklhkh\Zgbo� ^h� gZ\bo� mfh\�� Jha\blhdkmki�evkl\Z� i�rh\� reyohf� Z^ZilZp���� � � � Z g_jha\bldm�gh\bo�l_ogheh]�c��� yd�p_�fZeh �f�kp_�gZKoh^��� � � �Ghk��� dmevlmjb�Ljbi�eey�jhaqbgyxlvky�\gh\bo _lghdmevlmjgbo� m]jmih\Zggyo�� � � � Ih^�[g�djbab� i_j_`beb� i_j_\Z`gZ� [�evr�klv� ghk��\}\jhi_ckvdbo�_g_he�lbqgbo�dmevlmj�� � � � � ijZdlbqgh\k��\hgb agbdZxlv�gZ�f_`��,9��±��R lbk��� ^h�g���_�Ih^Zevrm� �klhj�x� j_]�hgm�� � � aZk_e_gh]h� ghk�yfbljbi�evkvdh� �dmevlmjb�� � �ih\¶yamxlv�a dmevlmjZfbjZggvh[xjhgah\h]h� \�dm ±� rgmjh\h�� d_jZf�db�dmeyklbo� Zfnhj�� � � \Zj�ZglZfb� yfghc� dmevlmjb�<g_khd� Ljbi�eey� \ jha\blhd� ]hkih^Zjkl\Z�fZl_j�Zevgh��dmevlmjb�� � � � �gZ\�lv�Zgljhiheh]���pboml\hj_gv ijhkl_`_gh� i_\ghx� f�jhx� � gZZjo_heh]�qgbo fZl_j�ZeZo�
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Q_jiZd�a Zgljhihfhjnghx�jmqdhx��JZgg�c�_lZi�ljbi�evkvdh��dmevlmjb��i_jrZ�iheh\bgZ�9 lbk��^hg�_��Ihk_e_ggy�He_dkZg^j�\dZ��H^_kvdbc�Zjo_heh]�qgbc�fma_c�

I1KEYFH<:
M`_�qhlbjb�a iheh\bghx�lbkyq��jhd�\�lhfmF�^gbc� \�d� kijbcfZ\ky�� yd� ihqZlhd� kl\hj_ggykmqZkgh]h� k\�lm�� LZd� \hgh� � [meh�� Z^`_� kmqZkgZpb\�e�aZp�y� fZ}� _dhghf�qgbf� i�^�jmglyfa_fe_jh[kl\h�� l\Zjbggbpl\h��: \hgb��yd�k\y^qZlvZjo_heh]�qg�� ^hke�^`_ggy�� Zdlb\gh� ihqZeb\ijh\Z^`m\Zlbky� � gZ[meb� ihrbj_ggy� kZf_� \f�^ghfm�\�p���\ _g_he�l��?g_he�l� ��p_�qZk��dheb�ex^kl\h�hljbfZehi_jr��ieh^b�gh\h��pb\�e�aZp����yd�kheh^d����\�^ghkgh]ZjZglh\Zg_� `bll}aZ[_ai_q_ggy� gZ� [Za�a_fe_jh[kl\Z� � l\Zjbggbpl\Z�� dhfnhjl� \ ih[ml��jha\blhd�dmevlmjb� � fbkl_pl\Z� ±� lZd� � ]�jd���K_j_^gbo� �� _dheh]�qg�� djbab�� i_j_gZk_e_ggy�� _i�^_f���kmki�evg�� dZlZde�afb�� �� ijh[e_fb�� yd�� ex^kl\hgZfZ]Z}lvky� \bj�rblb� gZ� ijhlya�� hklZgg�o� r_klblbkyqhe�lv�GZk_e_ggy�� yd_� aZebrbeh� iZf¶yldbljbi�evkvdh�� dmevlmjb�� h\heh^�eh� i_j_^h\bfb� gZlhc� qZk� l_ogheh]�yfb� \bjh[gbpl\Z� ijh^mdl�\� �

a_fe_jh[kl\hf�� a \bdhjbklZggyf� yd� jmqgbo�l\Zjbggbpl\hf�� ;meh� \bjh[e_gh� hilbfZevgm� \mfh\Zo� e�khkl_im� i_j_eh`gm� kbkl_fma_fe_dhjbklm\Zggy�� Z gZy\g�klv� agZqgboijbjh^gbo�j_kmjk�\���m]�^v���^ha\hebeh�i_j_ghkblbihey� �Z aZjZahf� � ihk_e_ggy�� gZ� ieh^xq�� �jmglbjZa�gZ���������jhd�\��P_�k\�^qblv�ijh�\bkhd��agZggy\ Z]jhl_og�p��� gZy\g�klv� dZe_g^Zjy�� [_a� ydh]hg_fh`eb\h� \_^_ggy� a_fe_jh[kl\Z�� I_\g�hkh[eb\hkl�� \ ]hkih^Zjkl\�� hdj_fbo� j_]�hg�\k\�^qZlv� ijh� \f�ggy� ijbklhkh\m\Zlb� \bjh[e_g�kbkl_fb� ]hkih^Zjx\Zggy� ^h� dhgdj_lgbo� mfh\�HklZgg�� ^ha\hebeb� i_\g�c� qZklbg�� gZk_e_ggyi_j_`blb� _dheh]�qgm� djbam� d�gpy� "9 lbk�� ^h g�_��\bjh[b\rb�gh\��fh^_e��]hkih^Zjkvdh��Z^ZilZp����yd�ijh�kgm\Zeb� \ e�khkl_ih\�c� kfma�� ^h� qZk�\k_j_^gvh\�qqy�� \by\b\rbkv� ^hkblv� _n_dlb\gbfbyd�\ [jhgah\hfm��lZd� � \� aZe�aghfm�\�p���<jZ`Zxlv^hky]g_ggy� ljbi�evp�\� \ ]Zema�� j_f_k_e� ±f_lZehh[jh[db� lZ� ]hgqZjkl\Z�� AgZggy� ijh



���

dh\Zevkvdm�h[jh[dm�f�^���j_`bfb�l_jfhh[jh[db�lZeblly� \ ^_ydbo� Zki_dlZo� g_� ihklmiZxlvkykmqZkghfm� j�\gx� \ p�c� ]Zema��� Ljbi�evpyf\ijh\Z^`_gh� ih\hjhlgbc� ijbklj�c� \ ]hgqZjkl\��^\hyjmkg�� ]hjgb� ^ey� \biZem� ihkm^m�� ;meha[m^h\Zgh� \_ebq_ag�� ihk_e_ggy� a lbkyqZfb^\hih\_joh\bo� [m^�\_ev� dZjdZkgh�klh\ih\h�dhgkljmdp����hklZggy�a[_j_]eZky�\ E�khkl_im�^h�OOkl���

Ljbi�evkvd_�ijhlhf�klh�[�ey�k�Dhk_g�\dZ��IehsZ[�ey����]Z��>jm]Z�iheh\bgZ�,9 lbk��^h�g�_���AZD�Rbrd�gbf��

Jha\bg_gZ� agZdh\Z� kbkl_fZ�� kl\hj_gZghk�yfb�ljbi�evkvdh��dmevlmjb� �gh^��kijbcfZ}lvky�yd� k\�^q_ggy� �kgm\Zggy� m gbo� ibk_fghkl��ihqbgZxqb� a 9 lbk�� ^h� g�� _��� m lhfm� qbke�ZenZ\�lgh���A\bqZcgh��agZdh\Z�kbkl_fZ��\`b\ZgZ

Dhfi
xl_jg��j_dhgkljmdp���ljbi�evkvdbo[m^�\_ev��AZ�fZl_j�ZeZfb�jhadhihd�\FZc^Zg_pvdhfm�

LZ[ebpy�a��agZdZfb�a ljbi�evkvdh]h�ihkm^m��kdeZ^ZgZ�L�LdZqmdhf�aZ�fZl_j�ZeZfb�lhfZr�\kvdh��]jmib��<]hj���ihjy^dh\bc�ghf_j�agZdm��\gbam���d�evd�klv�\by\e_gbo�agZd�\��aZ�fZl_j�ZeZfb�jhadhihd�\ FZc^Zg_pvdhfm��



ljbi�evpyfb fh]eZ� klZlb� hkgh\hx� ^ey� i_\gh�kbkl_fb� ibkvfZ�� [ebavdh�� ^h� ^Z\gvhko�^gh� �g_^Zj_fgh� fb� kihkl_j�]Z}fh� ih^�[g�klv� ^_ydboagZd�\ �³a�jdZ´�� jhkebgb� lhsh��� �kgm\ZeZ� h[¶}fgZkbkl_fZ�a ]ebgygbo�`_lhg�\���^ey�h[e�dm��ih^�[gZ^h� ^Z\gvhko�^gh��� GZ� ZgZeh]�qg�c� [Za�� m ^jm]�ciheh\bg�� 19� lbk�� ^h� g�� _�� kdeZeZkyijhlhibk_fg�klv� rmf_j�\� �� gZc^Z\g�rZ� k_j_^gbg�� \�^hfbo� \ k\�l��� H^gZd� kZf_� \ p_c� qZkljbi�evkvd_� kmki�evkl\h� ihljZibeh� \ djbam�gZke�^dhf� ydh�� klZeZ� ^_a�gl_]jZp�y� lZ� \ljZlZ[Z]Zlvho� jbk� ^\hlbkyqhe�lgvh�� dmevlmjb�ihl_gp�cg�� fh`eb\hkl�� ydh�� lZd� � g_� [mebj_Ze�ah\Zg��<g_khd� ljbi�evkvdh�� pb\�e�aZp��� \kiZ^sbgm� lbkyqhe�lv� [�evr� g�`� \Z]hfbc�GZc]heh\g�rbc� a gbo� �� p_� aZdeZ^_ggy� hkgh\]hkih^Zjkvdbo� kbkl_f�� gZ� [Za�� ydbo� �kgm\Zebkmki�evkl\Z� lZ� gZjh^b� i�ag�rbo� qZk�\� �� ^h� ��klhjbqgbo�mdjZ�gp�\�\dexqgh�P_� hkgh\b� fZl_j�Zevgh�� dmevlmjb� �� lbi`bleZ�� lbib� agZjy^v�ijZp���gZ\bqdb�\ l_ogheh]��

f_lZehh[jh[db��]hgqZjkl\Z��`bleh[m^m\Zggy��P_\_ebq_agbc� \g_khd� \ dmevlmjgbc� ]_ghnhg^gZklmigbo� ihdhe�gv� �� k\�lh]ey^�� ih\
yaZgbc� a\�^l\hjxxqbfb� nhjfZfb� ]hkih^Zjkl\Z�oe�[hjh[kvd��f�nheh]�y�lZ�h[jy^h\�klv�JZahf� a lbf� fh`_fh� dhgklZlm\Zlbh[f_`_g�klv� agZgv� lZ� fh`eb\hkl_c� ghk��\ljbi�evkvdh�� dmevlmjb�� sh� g_� agZcreb� aZkh[�\i_j_[hjhlb� kmki�evgh ±� _dhghf�qgm� djbam� ^jm]h�iheh\bgb� 19 lbk��^h�g��_�� � a[_j_]lb�\k��a^h[mldbpb\�e�aZp����<hgb�i�reb� �grbf�reyohf�±�reyohfljZgknhjfZp���_dhghf�db��kijhs_ggy�kmki�evgh]h`blly�� H[jZgbc� gbfb� \bo�^� a djbab� ijb\�\ijb\_eZ� ^h� r\b^dh�� �� gZ� ijhlya�� `blly� d�evdhoihdhe�gv���\ljZlb�[Z]Zlvho�^hky]g_gv�pb\�e�aZp���\]Zema�� kmki�evgh]h� lZ� dmevlmjgh]h� jha\bldm� �ijhlhf�kl�� Zjo�l_dlmjb�� i_j_^ibk_fghkl��GZklmigbf� kmki�evkl\Zf� agZ^h[bebkylbkyqhe�lly�� sh[� \�^gh\blb� ih^�[gbc� j�\_gvdmevlmjb�gZ�p�c�a_fe��q_j_a�^h\]��� l_fg��\�db�

D�klygZ ieZklbgZ�a Zgljhihfhjngbf�ah[jZ`_ggyf���>jm]Z�iheh\bgZ�,9�lbk��^h�g�_��I_q_jZ�<_jl_[Z�;�evq_�Ahehl_���DjZd�\kvdbc�Zjo_heh]�qgbc�fma_c�

���
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E1L?J:LMJ:
;�[e�h]jZn�y kdeZ^Z}lvky� i_j_\Z`gh� agZmdh\bo� ijZpv�� gZibkZgbo� \ j�agbc� qZk�� < g�ci_j_\Z`Zxlv�im[e�dZp���hklZgg�o� ljb^pylb�jhd�\�yd��[meb�\bdhjbklZg��ijb�gZibkZgg��pvh]h�gZjbkm�AZijhihgh\Zgbc� kibkhd� fh`_� \b^Zlbky^h\]bf ±�ihgZ^�klh�ihabp�c��Ze_�gZkijZ\^��p_�g_[�evr_�� yd �� ±�� �� \�^� gZmdh\bo� im[e�dZp�c� ijhdmevlmjm� Ljbi�eey±Dmdml_g��� \b^Zgbo� aZ� hklZgg�����jhd�\� < i_j_e�dm�^_kyldb�ij�a\bs�\q_gbo��P_ajh[e_gh�s_� � ^ey�lh]h��sh[�[meh�\b^gh��kd�evdbex^_c� ijZpx\Zeb� � ijZpxxlv� gZ^� p�}xijh[e_fZlbdhx�� Z^`_� a\bqZcgh� gZ� kemomij�a\bsZ g_�[�evr_�yd�i
ylb ��k_fb�^hke�^gbd�\Ljbi�eey�Sh[� ^Zlb� qblZqm� fh`eb\�klvahj�}glm\Zlbky� \ pvhfm� hd_Zg�� �gnhjfZp���� fbkdeZeb� dhjhldm� ZghlZp�x� ijZpv� ih� hdj_fbfijh[e_fZf��\bk\�le_gbf�\ p�c�dgba��>h� kibkdm� e�l_jZlmjb� \dexq_ghmaZ]Zevgxxq��� fhgh]jZn�qg��\b^Zggy��ijbk\yq_g�\b\q_ggx�yd�Zjo_heh]�qgbo�dmevlmj��lZd�� hdj_fbol_jblhj�c��o�ihrbj_ggy�Z[h�dmevlmjgbo�\Zj�Zgl�\�< dh`g�c� a ijZpv� } jha^�eb�� ijbk\yq_g�� �klhj��^hke�^`_gv� lZ� �klhj�h]jZn���� Ijb� pvhfm� mjha^�eZo� i_jrh]h� lhfm �:jo_heh]��� MdjZ�gb�f�klylvky� dhjhld�� ^Zg��� Z \� fhgh]jZn�qgbo^hke�^`_ggyo� lZ� hdj_fbo� klZllyo� �� [�evr^_lZevg_�\bk\�le_ggy�pbo�iblZgv�I_jkhgZe��� [Z]Zlvho� ^hke�^gbd�\� fh`gZagZclb�\ �?gpbdehi_^���mdjZ�ghagZ\kl\Z���< dgba�ihevkvdh]h� Zjo_heh]Z� D�� FZ}\kvdh]h� a�[jZghih\gm� �gnhjfZp�x�ijh�^hke�^`_ggy�ljbi�evkvdboiZf¶ylhd� \ =Zebqbg��� >ey� hljbfZggy� dhjhldbo\�^hfhkl_c� a i_j_e�q_gbo� \bs_� iblZgv� lZ�sh^hi_jkhgZe�c�fh`gZ�\bdhjbklZlb�Keh\gbd�^h\�^gbda Zjo_heh]���� <�^hfhkl�� ijh� ^hke�^`_ggyjmfmgkvdbo�Zjo_heh]�\�fh`gZ�agZclb�\ ijZpyo�<�>mf�lj_kdm�� K�� FZj�g_kdm�;�edm�� :�� G�pm�� J�<mevi_� lZ� �grbo� Z\lhj�\�� Dj�f� lh]h� /�� Dhfr_xk\h]h�qZkm�[meh�\b^Zgh�[�[e�h]jZn�x�e�l_jZlmjba Zjo_heh]��� g_he�lm� Jmfmg���� H]ey^� �klhj��^hke�^`_gv� dmevlmj�� Dmdml_g�� aZ� klh� jhd�\� afhf_glm� �� \�^djblly� fh`gZ� agZclb� m �� qbke�qZkhibkm��JmfugkdZy�ebl_jZlmjZ��aZ �����j�d�IblZggy� ojhgheh]��� � i_j�h^baZp��Ljbi�evkvdh�� dmevlmjb� jha]eygml�� \maZ]Zevgxxqbo� ijZpyo� a Zjo_heh]��� MdjZ�gbIjh[e_fb� i_j�h^baZp��� Ljbi�eey� \bdeZ^_gh� \ijZpyo�L��IZkk_d��D��Q_jgbr��G��<bgh]jZ^h\h���Ai_j�h^baZp�}x� dmevlmjb� Dmdml_g�� fh`gZhagZchfblbky� lZdh`� \ ijZpyo� :�� G�pm� lZ� =�Rf�^lZ�� A ijh[e_fZfb� Z[khexlgh]h� ^Zlm\Zggyfh`gZ� hagZchfblbky� \ ijZpyo� >�� L_e}]�gZ�� I�

>hemoZgh\Z�lZ�<�� 1��Lbfhn}}\Z��;��Dheq�gZ�lZ�Y�R_jZ��D��<_oe_jZ�lZ� �g��AZ]Zevg��\�^hfhkl��sh^hojhgheh]��� hdj_fbo� dmevlmj� lZ� ehdZevgbo\Zj�Zgl�\�� Z lZdh`� f_lh^�\� Z[khexlgh]h^Zlm\Zggy� lZ� ih\¶yaZgbo� a gbfb� ihgylv� fh`gZagZclb� \ Keh\gbdm� �� ^h\�^gbdm� a Zjo_heh]���;Z]Zlh� �gnhjfZp���a iblZgv� �ahlhigh]h�^Zlm\Zggyfh`gZ�agZclb�\ f_j_`��1gl_jg_l���ihqbgZxqb�\�^[Za� ^Zl� ^h� qZkhibk�\� lZ� ijh]jZf� ^eydZe�[jm\Zggy�^Zl�>ey� \b\q_ggy� iblZggy� ihoh^`_ggyljbi�evkvdh�� dmevlmjb� dj�f� ijZpv� ��i_jrh\�^djb\Zq�\�� ke�^� a\_jgmlbky� ^h� [�evrgh\bo�jh[�l��yd��f�klylv�j_amevlZlb�^hke�^`_gv�aZhklZgg�� ������jhd�\��FZ}fh�gZkZfi_j_^�gZ� m\Za�fhgh]jZn��� K�ev\��� FZj�g_kdm�;bedm�� <�� =�A[_gh\bqZ��D��D��Q_jgbr��Lml�f�klblvky� lZ� kmfZnZdl�\�� ydZ� ^ha\hebeZ� gZmdh\h� h[�jmglm\Zlb� lZ\b[m^m\Zlb� gh\�� ih]ey^b�sh^h� �_g_ab� dmevlmjbLjbi�eey�Dmdml_g��gZ�ihqZldh\bo�_lZiZo��� �klhj���AZ]Zevg�� \�^hfhkl�� ijh� ljbi�evkvd�iZf¶yldb� fh`gZ� agZclb� m \b^Zggyo� ljblhfgh��:jo_heh]����� fhgh]jZn�yo�� Dhjhld�� ^Zgg�� ijhdmevlmjb�� lbib�� \Zj�Zglb� dmevlmj� f�klylvky� \Keh\gbdm���^h\�^gbdm�a Zjo_heh]���Ljbi�evkvd�� iZf¶yldb� j�agbo� i_j�h^�\jha]eygmlh� lZdh`� \ ijZpyo� ±� fhgh]jZn�yo� �klZllyo�G� <bgh]jZ^h\h���H��P\_d��D��Q_jgbr��<�>_j]Zqh\Z�� L��Fh\r���F��RfZ]e�y�� <�� DjmpZ��X�AZoZjmdZ�� 1�� AZcpy� lZ� K�� Jb`h\Z�� G�;mj^h�� K�=mk}\Z��< dh`g�c� a \dZaZgbo�jh[�l�fh`gZ� agZclbihkbeZggy� gZ� [�evr�rbjhd_� dheh� e�l_jZlmjb� lZ^`_j_e�1gnhjfZp�x� sh^h� ljbi�evkvdh�� _dhghf�dbfh`gZ�agZclb�m \�^ih\�^gbo�jha^�eZo�fhgh]jZn�cK�� ;�[�dh\Z�� <�� A[_gh\bqZ�� <�� DjmpZ�� <�FZjd_\bqZ�� =�� Lh^hjh\h��� >�� L_e}]�gZ�=�N�Dhjh[dh\h�� lZ� �g��� ijbk\yq_gbo� hdj_fbfdmevlmjZf� lZ� dmevlmjgbf� lbiZf� f�^gh]h� \�dm�� ZlZdh`� \ maZ]Zevgxxqbo� ijZpyo� a ih^Zggyf\�^ih\�^gh�� [�[e�h]jZn��� �� Klbke�� ^h\�^db� sh^hdexqh\bo� ihgylv� \ ]Zema�� iZe_h_dhghf�db� lZdhgdj_lg�� \�^hfhkl�� ijh� hdj_f�� ]Zema�� lZ]hkih^Zjkl\h�dhgdj_lgbo�dmevlmjgbo�lbi�\�fh`gZagZclb�\ Keh\gbdm���^h\�^gbdm�a Zjo_heh]���IeZgb� ljbi�evkvdbo� ihk_e_gv� aZ� ^ZgbfbZ_jhnhlhachfdb� gZ\_^_gh� \ jh[hlZo� D�� <�Rbrd�gZ�� ieZgb� ]_hfZ]g�lg�� �� <�� >m^d�gZ�� F�RfZ]e�y��<��DjmpZ��K��=mk}\Z�IblZggy�� ih\¶yaZg�� a \b\q_ggyfljbi�evkvdh�� Zjo�l_dlmjb� jha]ey^Zxlvky� yd� \maZ]Zevgxxqbo�� lZd� � \� ki_p�Zevgbo� ijZpyo�� >hkibkdm� \dexq_gh� i_j_\Z`gh� ki_p�Zevg�� jh[hlb�



���

ijbk\yq_g�� ieZgm\Zggx� ihk_e_gv� lZj_dhgkljmdp��� [m^�\_ev�� gZibkZg�� \ hklZgg�^_kylbe�lly�� < gbo� fh`gZ� agZclb� ihkbeZggy� gZijZp��a pbo�iblZgv��gZibkZg��\ ihi_j_^g�c�i_j�h^�<b\q_ggx� ljbi�evkvdh]h� `bleh[m^m\Zggy� lZj_dhgkljmdp��� hdj_fbo� `bleh\h�]hkih^Zjqbodhfie_dk�\� ijbk\yq_gh� ijZp�� <�� FZjd_\bqZ�� D�A�gvd�\kvdh]h��D��Q_jgbr��F��RfZ]e�y��<��DjmpZ�>ey� lbo�� olh� p�dZ\blvky� \b\q_ggyf^moh\gh]h� k\�lm� Ljbi�eey� fh`gZ� j_dhf_g^m\ZlbijZp��K��;�[�dh\Z��<��>Zgbe_gdZ��;��Jb[Zdh\Z��F�=�f[mlZk��D��Q_jgbr��<��A[_gh\bqZ��L��Fh\r���G�;mj^h��L� LdZqmdZ�;Z`Zxqbf� hagZchfblbky� a ljZ^bp�cgbf^ey ��� �� ��� o jhd�\� OO kl�� ³�ffZ]�gZlb\gbf´i�^oh^hf� ^h� ljZdlm\Zggy� ljbi�evkvdbohjgZf_gl�\�� jZ^bfh� a\_jgmlbky� ^h� gZklmigboijZpv�� Ih� �� i_jr_� �� ZdZ^_f�dZ� ;��H�� Jb[Zdh\Z�hkh[eb\h� a q_l\_jlh�� ]eZ\b� ch]h� dgb]b³Yauq_kl\h� ^j_\gbo� keZ\yg³�� Fhgmf_glZevgbc^\hlhfgbd�FZj��� =�f[mlZk �gZa\b� dgb`hd� fh`gZi_j_deZklb� yd� ³Pb\�e�aZp�y� [h]bgv´� lZ� ³Fh\Z[h]bgv´��} a\h^hf� � Z\lhjkvdhx�\_jk�}x�[Zq_ggyfZl_j�Ze�\� ^Z\g�o� dmevlmj� /\jhib�� < ����� j�\b^Zgh� jmdhibk� <�� F�� >Zgbe_gdZ�� ijbk\yq_gbcdhkfh]hg��� i_j\�kgh]h� kmki�evkl\Z�� ^_� agZqg_f�kp_�\�^\_^_g_�ljbi�evkvdbf�kx`_lZf�
:jo_heh]�y�MdjZ�gkvdh��JKJ����D����������L��1:jo_heh]by�MdjZbgkdhc�KKJ����D����������L���:jo_heh]by�IjbdZjiZlvy��<heugb�b AZdZjiZlvy��Wg_hebl��[jhgaZ�b jZgg__�`_e_ah�����D������;_j_aZgkdZy�K��K��P\_d�?��<��Dehqdh�<��B��EyrdhK�� G�� J_f_keh� wihob� wg_heblZ�[jhgau� gZMdjZbg_����Db�\�������������k���;b[bdh\�K��G��Ihk_e_gb_�EmdZ�<jm[e_\_pdZy�gZ>g_klj_����FB:����������1����;b[bdh\� K�� G�� Ohayckl\_ggh�wdhghfbq_kdbcdhfie_dk�jZa\blh]h�Ljbihevy����K:����������1���;b[bdh\� K�� G��H jZggbo�nhjfZo� j_f_ke_ggh]hijhba\h^kl\Z����>hfZrgb_�ijhfukeu�b j_f_keh���E�������;mj^h� G�� ;��� <b^_cdh� F�� X�� ������ �� LbiujZgg_ljbihevkdhc� d_jZfbdb� b __� hjgZf_glZpbb\ f_`^mj_qv_�X`gh]h�;m]Z�b >g_ijZ����K_\_jgh_Ijbq_jghfhjv_���Db_\����������K�����������;mj^h� G�� ;��� <�^_cdh� F�� X�� Hkgh\b� ojhgheh]��Ljbi�eey�Dmdml_g�����:jo_heh]�y����������� �����K��������<�^_cdh� F�X�� < ihrmdZo� ^_j`Z\b� :jZllb�� �:jo_heh]�y��������� �����K������±�����<�^_cdh� F�X�� >Z\g�� oe�[hjh[b� MdjZ�gb�Ljbi�evkvdZ� dmevlmjZ��� Pb\�e�aZp��� >Z\gvh�MdjZ�gb����Db�\�������<�^_cdh� F�X�� Ljbi�evkvd�� ijhlhf�klZ�� 1klhj�y^hke�^`_gv�����Db�\�������<bgh]jZ^h\Z� G�� F�� Ie_f_gZ� >g_kljh\kdh�Ijmlkdh]h� f_`^mj_qvy� \ i_jbh^� jZkp\_lZljbihevkdhc�dmevlmju����Dbrbg_\�������=hjh^ph\�<�:�� ��GZagZq_gb_� ]ebgyguo�iehsZ^hd\ ^hbklhjbq_kdhc� dmevlmj_� ljbihevkdh]h� lbiZ� ��:jo_heh]bq_kdb_�ba\_klby�b aZf_ldb�� ��Fhkd\Z���������� ������=mk}\� K�H�� Ljbi�evkvdZ� dmevlmjZ� K_j_^gvh]hIh[m``y��<�ggbpy�������

>Z\gy��klhj�y�MdjZ�gb����Db�\����������K������������>Zgbe_gdh� <�� G�� Dhkfh]hgby� i_j\h[ulgh]hh[s_kl\Z�� ��NZklh\� ��KeZ\mlbq�������� ��K���� ����lZ�k�����������>_j]Zq_\�<��:��IZfylgbdb� iha^g_]h�Ljbihevy�� �Dbrbg_\������>_j]Zq_\�<�:��Dwj[mgkdbc�deZ^��Dbrbg_\�����>_j]Zq_\� <�� :�� FZgamjZ� B�� <�� Ih]j_[Zevgu_dhfie_dku�Iha^g_]h�Ljbihevy�� ��Dbrbg_\�������������k��±>hemoZgh\� I�� F�� Lbfhn__\� <�� B�� :[khexlgZyojhgheh]by� g_heblZ� ?\jZabb�� �� Ijh[e_fuZ[khexlgh]h� ^Zlbjh\Zgby� \ Zjo_heh]bb�� �� F���������K����������>m^dbg� <�� I�� =_hnbabq_kdZy� jZa\_^dZ� djmiguoljbihevkdbo� ihk_e_gbc�� �� Bkihevah\Zgb_f_lh^h\�_kl_kl\_gguo�gZmd�\ Zjo_heh]bb����Db_\�����������K����������>m^d�g� <�I�� <�^_cdh� F�X�� :jo_hf_ljbqg�^hke�^`_ggy� ljbi�evkvdh�� pb\�e�aZp���� ±:jo_hf_lj�y� lZ� hohjhgZ� �klhjbdh±dmevlmjgh�kiZ^sbgb��±Db�\���������<bi����K���±����AZoZjmd�X�F��>h�iblZggy�ijh�ki�\\�^ghr_ggy�lZa\¶yadb� f�`� dmevlmjhx� e�cqZklh]h� ihkm^m� lZljbi�evkvdhx� dmevlmjhx�� �� fZl_j�Zeb� �^hke�^`_ggy�a Zjo_heh]���IjbdZjiZlly� � <hebg��� �<bi�����Db�\��������K��������AZ_p� B�� B��� Ju`h\� K�� G�� ������ �� Ihk_e_gb_ljbihevkdhc�dmevlmju�Debs_\�gZ�X`ghf�;m]_�� �Db_\��������������k�A[_gh\bq� <�=�� ������� Iha^g_ljbihevkdb_ie_f_gZ� K_\_jgh]h� Ijbq_jghfhjvy�� �� Db_\�����������k��A[_gh\bq� <�� =�� ������ �� D ijh[e_f_� k\ya_cLjbihevy� k wg_heblbq_kdbfb� dmevlmjZfbIjbq_jghfhjvy�� �� Wg_hebl� b [jhgah\uc� \_dMdjZbgu����Db_\����������K����������A[_gh\bq� <�� =�� Ihk_e_gb_� ;_jgZr_\dZ� gZ>g_klj_����Db_\�������������k���A[_gh\bq� <�� =�� IZfylgbdb� jZgg_]h� wlZiZLjbihevkdhc�dmevlmju�gZ�l_jjblhjbb�MdjZbgu�� �D������A[_gh\bq�<��=��D ijh[e_f_�djmiguo�ljbihevkdboihk_e_gbc�� ��JZgg_a_fe_^_evq_kdb_�ihk_e_gby�]b]Zglu� ljbihevkdhc� dmevlmju� gZ� l_jjblhjbbMdjZbgu�� L_abku� �� ihe_\h]h� k_fbgZjZ� B:� :GMKKJ�� LZevygdb� �� <_k_euc� Dml� ��FZc^Zg_pdh_�Z\]mkl������]��Db_\������A[_gh\bq� <�� =�� >jZdhg� \ bah[jZabl_evghcljZ^bpbb� dmevlmjb� Dmdml_gb�Ljbihev_�� �� < dg�� �>moh\gZy� dmevlmjZ� ^j_\gbo� h[s_kl\� gZl_jjblhjbb�MdjZbgu����D����������K����������A�gvdh\kvdbc� D�� <�� ����� >h� ijh[e_fbljbi�evkvdh]h� `bleh[m^m\Zggy�� ²� :jo_heh]�y�������²�<bi������²�K����������Abgvdh\kdbc� D�� <�� ����� Gh\u_� ^Zggu_� dj_dhgkljmdpbb�ljbihevkdbo�`bebs��²�K:�� �����1����k������������Abgvdh\kdbc�D��<�������AgZq_gb_�fh^_ebjh\Zgby\ bkke_^h\Zgbb� hklZldh\� ihkljh_d� gZihk_e_gbyo� ljbihevkdhc� dmevlmju�� �:jo_heh]bq_kdb_� iZfylgbdb� K_\_jh�AZiZ^gh]hIjbq_jghfhjvy����Db_\����������K����������Dbnbrbg�:��=��������=_ghkljmdlmjZ�^h]j_q_kdh]hb ^j_\g_]j_q_kdh]h� fbnZ�� �� < dg�� � H[jZa� bkfuke�\ Zglbqghc�dmevlmj_����Fhkd\Z�������



���
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:I :jo_heh]�qg��iZf¶yldb�MdjZ�gb��Db�\:EXJ :jo_heh]bq_kdb_�e_lhibkb�X`ghc�Jhkkbb<>B <_klgbd�^j_\g_c�bklhjbbFB: FZl_jbZeu�b bkke_^h\Zgby�ih�Zjo_heh]bb�KKKJ��Fhkd\ZGA�1KG GZmdh\��aZibkdb�1gklblmlm�kmki�evgbo�gZmd��Ev\�\DKB: DjZldb_�khh[s_gby�BgklblmlZ�Zjo_heh]bb�:G�KKKJ��Fhkd\ZDKB: :G MKKJ DjZldb_�khh[s_gby�BgklblmlZ�Zjo_heh]bb�:G�MKKJ��Db_\K: Kh\_lkdZy�Zjo_heh]byK:B K\h^�Zjo_heh]bq_kdbo�bklhqgbdh\KW Kh\_lkdZy�wlgh]jZnby$5 $UFKHRORJ�FNH�5R]KOHG\$6 $QDWRO�DQ�6WXG�HV%$5 %U�W�VK�$UKHRORJ�FDO�5HSRUWV($ (XUDV�D�$QW�TXD%36 %DOW�F�3RQW�F�6WXG�HV336 3URFHHG�QJV�RI�WKH�3UHK�VWRU�F�6RF�HW\��&DPEU�GJH6= 6WXG�MQH�=YHVW�6$ 6ORYHQVND�$UKHRORJ�D



:JO?HEH=,QGBC KEH<GBD
>h pvh]h� dhjhldh]h� Zjo_heh]�qgh]h� keh\gbdZ� \dexq_gh� dhjhld�� ihykg_ggy� hkgh\gbo� ihgylv� lZ� hibk� Zjo_h�eh]�qgbo�j_Ze�c�� dmevlmj�qZk�\��kgm\Zggy�ljbi�evkvdh��pb\�e�aZp�� �9,���111�lbk��^h�g�_��

:GLJHIHFHJNG:�IE:KLBD: ljbi�evkvdh�dmevlmjb� knhjfm\ZeZky� \ k_j_^h\bs�� a_fe_�jh[kvdbo�ie_f_g����ijb�i_\ghfm�\ieb\��gZ�jZggv�hfm _lZi� dmevlmj�;hyg�� � �=mf_evgbpy�� � OZ�fZg^`�y�� <�gqZ�� � IeZklbdZ i_j_^Z}j�aghfZg�lg��kZdjZevg��h[jZab ±� � �`�ghqbc ������� � klZlm_lhd�� � � qheh\�qbc ���� � ���� � �;�evr�klv�a gbo�kb^blv qb klh�lv�� � �jhaf�jb�dh�eb\Zxlvky�\�^���^h ���kf�m \bkhlm�� � � �KlZlm_ldba\bqZcgh�\bdhgZg� a ]ebgygh�� fZkb�� � � ih^�[gh�^h� d_jZf�qgh� \�^ih\�^gh]h� dhfie_dkZ�Klbe�klbdZ ah[jZ`_gv af�gx\ZeZky� \�^ _lZim

^h� _lZim� lZ� \�^ih\�^gh� ^h� ehdZevgbo� \Zj�Zgl�\ljbi�evkvdh�� dmevlmjb�� � � �L_ogheh]�y�\b]hlh\e_g�gy�����^_dhjZp�y�� h[klZ\bgb agZo�^hd�klZlm_lhd\dZamxlv�gZ��kgm\Zggy�i_\gbo�fZ]�qgbo jblmZe�\�ih\¶yaZgbo� a �o� \b]hlh\e_ggyf� lZ� \bdhjbklZg�gyf���� <�^hf��klZlm_ldb�a j_Ze�klbqgbfb�jbkZfb�sh���\�jh]�^gh����ah[jZ`mxlv�dhgdj_lgbo�ex^_c�E�l_jZlmjZ�:���Ih]h`_\Z���:gljhihfhjngZy�ieZklbdZ�Ljb�ihevy�����±���Gh\hkb[bjkd���������� ±�� ����k�;mj^h� G�;�� L_jZdhlZ� ljbi�evkvdh�� dmevlmjb��>Z\gy�d_jZf�dZ�MdjZ�gb��Db�\�������

:gljhihfhjngZ�ieZklbdZ�ljbi�evkvdh��dmevlmjb�\�^�jZggvh]h �:��^h�i�agvh]h�i_lZi�\��K�11���Lbib�� klbe��AZ�G�;mj^h��
:J1MR> ±���� ��� ihk_e_ggy dmevlmjb f�^gh]h\�dm�_lZim�Dmdml_g� : ±�� < gZ j�� Hel �Jmfmg�y��� lbi� iZf¶ylhd dmevlmjb Dmdml_g� ±Ljbi�eey� \b^�e_gbc� jmfmgkvdbfb� Zjo_heh]Zfb�����±��� h^gZ�a gZa\ dmevlmjb�:j�mr^� ±���Dmdml_g�±���Ljbi�eey�

:JO?HEH=1QG:� DMEVLMJ: �� h^g_� a hkgh\gboihgyblv�\ Zjo_heh]����\\_^_g_�s_�\ O1O�klhe�ll��HagZqZ} kmdmig�klv�Zjo_heh]�qgbo�agZo�^hd� � dhf�ie_dk�\�gZ�i_\g�c�l_jblhj��� � \�i_\gbc�qZk��/ h^�gbf� a �gkljmf_gl�\� ^ey� gZmdh\h]h� ZgZe�am^hke�^`m\Zgbo�klZjh`blghkl_c��>_yd��^hke�^gbdb



���

\\Z`Zxlv��sh� Zjo_heh]�qgZ� dmevlmjZ� \�^ih\�^Z}_lghkh\��Z[h�_lg�qg�c�ki�evghkl��� �J_Zevgh�_lghkfh`_� \�^ih\�^Zlb� d�evdhf� Zjo_heh]�qgbf� dmevlm�jZf�� gZ\iZdb��< p�ehfm��kgm}�ihgZ^����\bagZq_gvpvh]h�ihgylly�E�l_jZlmjZ�AZoZjmd� X�F�� Ijh[e_fb� Zjo_heh]�qgh�� dmevlm�jb��� :jo_heh]�y�� ������� L������K������ =_g�g]� <�N�Dhgp_ip�y �dmevlmjb��\ Zjo_heh]�qghfm�i�agZgg���:jo_heh]�y��������������K��������
;HYG ±� � � � g_he�lbqgZ� dmevlmjZ� �jha\bg_gbcg_he�l�����ihrbj_gZ� gZ� l_j�lhj���Jmfmg������m Ih�^mgZ\¶�����?ihg�fgZ�iZf¶yldZ�^hke�^`m\ZeZky�gZ�h�;hyg�� � � � Knhjfm\ZeZky� gZ� [Za�� jZggvhg_�he�lbqgh� dmevlmjb >m^_rl��a mqZklx� dmevlmjOZfZg^`�y� lZ�DEKD�gZ� l_jblhj���p_gljZevgh�� lZi�\^_ggh�� Fmgl_g���� � � � i�ag�r_� ihrbjbeZky gZaZo�^ ^h �j���Hel����gZ� i�\ghq� ±� aZ�DZjiZlb�LjZgk�ev\Zg�x�� � � Fhe^h\m�� � � �>Zlm}lvky� 9,� lbk�^h�g���_�� <b^�e_gh ��nZab�����;he�glbgygm����>`m�e_rl�������<�^jZ�lZ�i_j_o�^gZ���������Ihk_e_ggy�jha�lZrh\Zg�� m aZieZ\Zo� j�qhd�� g_\_ebd��� @bleZ]ebgh[blg��� � dZjdZkgh ±� � �klh\ih\h�� dhgkljmdp���µiehsZ^db¶��� �� Ihoh\Zggy \�^hf��yd gZ l_jb�lhj�� ihk_e_gv�� � lZd �� hdj_f�� fh]bevgbdb�gZc[�evrbc�a ydbo ±����Q_jg�dZ�i�^�;moZj_klhf

Ihkm^bgZ�a \j�agbf�hjgZf_glhf�dmevlmjb�;hyg��AZ�<�>mf�lj_kdm��
±� � gZe�qm}� ����ihoh\Zgv�� �Ihoh\Zevgbc�h[jy^�ljmihihdeZ^_ggy�m hdj_fbo�yfZo�� �kdhjq_g�� gZe�\hfm�[hp���jZgg��������\bijhklZg��gZ�kibg���i�ag�����1g\_glZj��ihkm^�� � �agZjy^^y�� � ijbdjZkb�� � �=hkih�^Zjkl\h�a_fe_jh[kvdh� ±� � �kdhlZjkvd_�� a i_j_�\Z`Zggyf� m klZ^� \_ebdh�� jh]Zlh�� om^h[b�Hkgh\g��agZjy^^y�a dZf_gx�� � dj_f_gx�� d�kldb�\�^hf��f�^g��\bjh[b� � ijbdjZkb�� � Ihkm^� ±�� dm�ohggbc�� � � � lZjgbc�lZ� klheh\bc�� � �OZjZdl_jgbf�}aZ]eb[e_gbc�lZ�j_ev}ngZc�hjgZf_gl�� � aZklhkm�\Zggy� [�eh�� lZ� q_j\hgh�� nZj[b� ±� iZklb�Kmk�^g��dmevlmjb�� � � � �OZfZg^`�y�� FZjbpy�� � Ohl�

gbpy�� � <�gqZ�� � � <Z^ZkljZ�� I_lj_rl��� � DmevlmjZ;hyg klZeZ� hkgh\hx� ^ey�nhjfm\Zggy� dmevlmj=mf_evgbpy� lZ�Ij_dmdml_g� ±� � �Ljbi�eey�: m� 9lbk����^h�g���_�E�l_jZlmjZ�&RPVD�(���,VWRULD��FRPXQLWDWLORU��FXOWXULL��%RLDQ�� �±%XFXUHVWL��������������S�

;�ghde_ih^�[gZ�ihkm^bgZ�a jhadhihd�<�O\hcdb�\hdhebpyo�Ljbi�eey��
;1GHDE?IH>1;G1� IHKM>BGB �[�ghde��� ±dmevlh\Z d_jZf�dZ� ljbi�evkvdh�� dmevlmjb m\b]ey^�� ^\ho pbe�g^j�\�a qZrZfb�lZ�gZkdj�agbfbhl\hjZfb�� � � qb� [_a� gbo��QZr�� a¶}^gZg�� i_j_fbq�dhx�� A¶y\eyxlvky� gZijbd�gp�� Ljbi�eey� :��kgmxlv� ^h� ihqZldm� Lj�i�eey� K,�� � I_j_fbqdbqZklh� fZxlv� Zgljhihfhjngbc� \b]ey^�Amklj�qZxlvky�yd� [�ghde� a �fZevh\Zgbf�hjgZ�f_glhf��� lZd�� a�aZ]eb[e_gbf����Dmevlh\_�ijbagZ�q_ggy�;���I����g_�\bdebdZ}�kmfg�\m�

;HE=J:> ±� � � �[Z]ZlhrZjh\_�ihk_e_ggy� �a�rZ�jhf�f�^gh]h�\�dm [�ey �f���;he]jZ^�H^_kvdh��h[e�<�^djbl_�1���Q_jgydh\bf�m �����jhp���� jhadhim\Z�ehky�L���IZkk_d�� D���Q_jgbr �������±����� jj����lZ E�� � Km[hlbgbf �����j�� �� � �� ?ihg�fgZiZf¶yldZ�;he]jZ^kvdh]h� \Zj�Zglm� dmevlmjb� =m ±f_evgbpy �IZf¶yldb�lbim�;he]jZ^ ±� :e^_g��� �Ihk_e_ggy�jhalZrh\Zg_ gZ�fbkm ^jm]h��l_jZkbko�^gh]h� [_j_]Z� ha_jZ� Yeimo�� � ijb� \iZ^�gg�� \gvh]h�j���Yeimo�����iehsZ�[�ey���]Z�� Ijhkl_`_gh^\Z� ]hjbahglb ]mf_evgbpvdh]h� qZkm�^hke�^`_gh�aZebrdb�r_klb�aZ]eb[e_gbo�m a_f� ±ex� � ^\ho�gZa_fgbo ]ebgh[blgbo `bl_e � �µieh�sZ^hd¶������]hkih^Zjq� dhfie_dkb���� AZ]eb[e_g�`bleZ �gb`g�c ]hjbahgl�����jhaf�jZfb ��o�����o�f������]eb[bgZ�dhleh\Zgm ������ ±� � ��� ��� � �f \�^kmqZkgh� ih\_jog��� � � �fZeb \�^djbl�� \h]gbsZ�h[fZaZg�� ]ebghx�� � � �GZa_fg� ]ebgh[blg� `bleZ�\_jog�c�]hjbahgl�� dZjdZkgh� ±�� klh\ih\h�� dhg�kljmdp������ h[fZaZg�� ]ebghx�a ^hf�rdhx�khehfb�jhaf�jZfb��o��f�� � �Hkgh\m�]hkih^Zjkl\Z�kdeZ^Z�eb�l\Zjbggbpl\h �\_ebdZ�jh]ZlZ�om^h[Z�i_j_\Z�`ZeZ����lZ�a_fe_jh[kl\h�E�l_jZlmjZ�Km[[hlbg E�� �<�� �IZfylgbdb dmevlmju =m�f_evgbpZ X]h ±� AZiZ^Z�MdjZbgu�� ±� Db_\������� ����k�
;HE=J:>KVDBC� <:J1:GL �dmevlmjZ�� lbi;HE=J:> ±���:E>?G1������±����ehdZevgbc�\Zj�Zgl_g_he�lbqgh�� dmevlmjb� =mf_evgbpy�� � � ?ihg�fgZiZf¶yldZ� ±��ihk_e_ggy ;he]jZ^ H^_kvdh�� h[e�



���

>hke^�^`m\Z\ky E�� Km[hl�gbf�� �L�� �IZkk_d�� �D�Q_jgbr��� G��KdZdmg����<��;_ce_dq������ IZf¶yldb�\�^hfh������ � �ehdZe�amxlvky�gZ�e�\h[_j_``� gb�ah\¶�\ >mgZx�\ Fhe^h\��� MdjZ�g���� >Zlm}lvky�9lbk�� � � �^h�g�� �_�� IZf¶yldb �;�� �<�� ]_g_lbqghih\¶yaZg��a dmevlmjgbf�lbihf�:e^_gv�11 dmevlmjb=mf_evgbpy�gZ� ijZ\h[_j�``��>mgZx��GZ�l_j�lhj��MdjZ�gb�\�^hfh ����ihk_e_gv�� Ihk_e_ggy�jha�lZrh\Zg�� gZ� \bkhdbo [_j_]Zo� ijb^mgZckvdboha_j�Z[h�kobeZo�j�qhd����sh�\ gbo�\iZ^Zxlv������gZfbkZo�����IehsZ�ihk_e_gv ±� \�^ ������ ^h ���]Z�} iehs_x ��� ]Z��J_g��������Ihlm`g�klv dmevlmj�gh]h�rZjm�\ f_`Zo�[m^�\_evgbo�j_rlhd�^h� ��� � �f�� � � �@bleZ� ±� aZ]eb[e_g�� lZ�gZa_fg�� ]ebgh�[blg�����\ lhfm qbke��^\hih\_joh\���� jhalZrh\Zg�jy^Zfb�� � Ihoh\Zevgbc�h[jy^�� \�^hfh� �ihoh\Zggy ±� ljmihihdeZ^_ggy kdhjq_g��ZgZeh]�qg��]mf_evgbpvdhfm�h[jy^m���� AgZjy^^yijZp�� a dj_f_gx�� � � � kdj_[Zqdb�� j�ap��� � \�kljy�k\_j^eZ�� \b]hlh\e_g��a ^g�kljh\kvdh]h�lZ�^h[�jm^`kvdh]h�dj_f_gy�� DZf¶yg��� khdbjb� ±���deb�gb�����[hch\��khdbjb����fhlbdb����\�^[�cgbdb����a_j�ghl_jdb����^hehlZ���l_keZ���ehsbeZ���� A jh]m lZd�kldb� \b]hlh\eyebky� fhlbdb� lZ� a_fe_dhiZedb�ijhdhedb�� � ^hehlZ�� � � ehsbeZ�� � hjgZf_glbjb�hkljh]b�lZ�]Zjimgb�����jmd�\¶y�

Ihkm^bgZ�dmevlmjb�;he]jZ^���:e^_gv�
Ihkm^�dmohggbc�lZ�klheh\bc�� Dmohgg��ihkm^bgblh\klhkl�gg��� � � a ^hf�rdhx�rZfhlm�� � � iheh\b� lZi�kdm �\ ]ebg���� hkgh\g��nhjfb ±� dhleb�����]e_�qbdb�� ]hjsbdb�� ihdjbrdb�� kdh\hjh^b�p�^bedb�� � �Ha^h[e_ggy�� � � ojZim\ZlZ� ih\_jogy� ajha\h^Zfb \�^�iZevp�\�� gZe�ib�� � iZevph\�� aZ�sbib�� � Klheh\bc� ihkm^� \b]hlh\ey\ky� a\�^fme_gh�� ]ebgb �a ^hf�rdhx rZfhlm lZi�kdm�� lhgdhkl�ggbc�� � fZ}� ehs�ggy�� � �Hkgh\g�nhjfb�� � � � ]e_qbdb�� ]hjrbdb�� � � dm[db�� � � fbkdb�qZrdb�� � � �eh`db�� �HjgZf_glZp�y�� dZg_exjb�ijhdj_ke_g� e�g����� \�^[bldb�rlZfim�� � jhaibk[�ehx� lZ� q_j\hghx�nZj[Zfb� m kihemq_gg� qbhdj_fh��� <�^hfZ�ZgljhihfhjngZ �ieZklbdZ�]ebgyg� dmevlh\� klhebdb ±���\�\lZj��� Zfme_lb�hjgZf_glh\Zg��aZ]eb[e_gbf�\�a_jmgdhf���� =hk�ih^Zjkl\h�kdhlZjkvdh� ±���a_fe_jh[kvd_����\ klZ^�i_j_\Z`ZeZ�\_ebdZ�jh]ZlZ�om^h[Z �ihgZ^�������} d�gv�� � \bjhsm\Zebky� ie�\qZkl� ir_gbp��yqf�gv�ie�\qZklbc�lZ�]heha�jgbc�� h\_k�� ijhkh�E�l_jZlmjZ�Km[[hlbg E�� �<�� �IZfylgbdb dmevlmjZ =m�f_evgbbpZ X]h� ±���AZiZ^Z�MdjZbgu�����±� Db_\������� ����k������� ;_cebdqb�<���K�� JZggbc�wg_h�

ebl� gbah\v_\�IjmlZ� b >mgZy�� � � ±� � � Dbrb ±g_\��������
;JBGA?GKVDBC�LBI�I:F¶YLHD ljbi�evkvdh�dmevlmjb�f�^gh]h�\�dm ��_lZim�K��11��������?ihg�fgZiZf¶yldZ � ±�� ihk_e_ggy ;jbga_gv ±���Pb]ZgdZ�Fhe^h\Z�� � �� ^hjke�^`m\Zehky�<�� �FZjd_\bq_f�<�^hfh����iZf¶ylhd�����sh aZcfZxlv�l_j�lhj�x�mK_j_^gvhfm� Ihijmll�� lZ� Ih^g�kljh\¶� \� Md� ±jZ�g��lZ�Fhe^h\��� >Zlm}lvky�k_j_^bghx� ��^jm�]hx� iheh\bghx� ,9� lbk�� � � ^h� g�� � _�� � � GZc[�evr^hke�^`_g��iZf¶yldb �� ihk_e_ggy ;jbga_gv ±Pb]ZgdZ��jhadhihgh �ih\g�klx�������Dhkl_rlb ,9�@\Zg_pv mj�� � Sh\[� �^hke�^`_gh� ]hgqZjgbcp_glj����

NjZ]f_gl�ihkm^bgb��a�ah[jZ`_ggyf�emqgbp��;jbga_gkvdbc�lbi��ihk_e_ggy�@\Zg_pv�Jhadhidb�L�Fh\r��
Ihk_e_ggy�aZcfZxlv�\bkhd��l_jZkb�� fbkb� [_�j_]b j�qhd���� kd_eykl��lh\ljb \bkhlhx� ��� ±� ��f���� fZxlv�mdj�ie_ggy�m \b]ey^�� jh\�\�lZ�\Ze�\�g_\_ebd��aZ�jhaf�jZfb ±� ^h���]Z�� >_yd��kdeZ�^Zebky�a mdj�ie_gh��lZ�\�^djblh��qZklbgb�

FZevh\mZgZ�ihkm^bgZ��a�ah[jZ`_ggyf�ex^bgb�;jbga_gkvdbc�lbi��ihk_e_ggy�@\Zg_pv�Jhadhidb�L�Fh\r��
@bleZ�]ebgh[blg��gZa_fg� �iehsZ^db�����Z[h�aZ�]eb[e_g��� � � Ihoh\Zevg�� IZf¶yldb� g_\�^hf��AgZjy^^y� ijZp�� \b]hlh\e_g�� \ hkgh\ghfm� a dj_�f_gx ±��� f�kp_\h]h lZ�\hebgkvdh]h�� jh]m�lZd�kldb�� Ijb\_jlZxlv� m\Z]m� d�klyg�� dbg^`Zeb�oZjZdl_jg� ^ey� ^Zgh]h lbim�iZf¶ylhd����� Ihrb�j_g��jh]h\�� de�\p���� khdbjb��� fhehlb �} ��dZf¶yg��
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�� � �F_lZe_\�� \bjh[b� g_qbke_gg� ±� rbeZ�ijhdhedb�� � debgh\b^gZ� khdbjb�� dbg^`ZemkZl�\kvdh]h�lbim a�;�evqZ ±� Ahehlh]h��<_jl_�[Z�� � �� � � � OZjZdl_jg�� ijykeZ� a ]ebgb� a hjgZ� ±f_glhf�Z[h�[_a�gvh]h����� D_jZf�qgbc�dhfie_dkij_^klZ\e_gbc� dmohggbf� lZ� jhaibkgbf� ih� ±km^hf�� Dmohggbc ±� � ]hjsbdb� a ^hf�rdhx� \]ebgm�lh\q_gbo�q_j_iZrhd Z[h�rZfhlm�� Klh�eh\bc � ±��� a \�^fme_gh�� ]ebgb������jhaibkgbc�K\h}j�^g�klv�[jbga_gkvdh� klheh\h��d_jZf�db�\ ��jhaibkm��� ^_ �i_j_\Z`Z}�\_jlbdZevgZ�ih[m^h\ZhjgZf_glm��� ihrbj_g��_e_f_glb m \b]ey^��ljb�dmlgbd�\� lZ� µ\h\qh]h� am[m¶�� � � Dmevlh\Z� ieZklbdZij_^klZ\e_gZ� Zgljhihfhjngbfb�� � � � i_j\Z`gh`�ghqbfb� klZlm_ldZfb�� � � k_j_^ ydbo� } j_�Ze�klbqg��� =hkih^Zjkl\h �±� a_fe_jh[kvdh±� � �kdhlZjkvd_�� � �GZ�hdj_fbo�iZf¶yld�Zo �@\Z�g_pv ±� � �Sh\[�� k_j_^� d�klhd� i_j_\Z`Z}� ^bdZnZmgZ�������������gZ��grbo �;jbga_gv ±���Pb]Zg�dZ�� � � � ±� � � �^hfZrgy� ������ � �� � � � ;jbga_gkvd�iZf¶yldb� kbgojhgg�� iZf¶yldZf�\bo\Zlbgkvdh]h�lZmkZl�\kvdh]h�lbi�\�� � Af�gxxlvky iZf¶yldZfb]hj^bg_rlkvdh]h�lbim�ljbi�evkvdh��dmevlmjb�E�l_jZlmjZ�FZjd_\bq� <�� � B�� � Iha^g_ljbihevkdb_� ie_f_gZK_\_jghc Fhe^Z\bb�� � � � ±� Dbrbg_\�� � �����>_j]Zq_\� <�� �:�� IZfylgbdb�iha^g_]h�Ljbih�evy�����±���Dbrbg_\��������
;HJBK1<KVDBC� LBI iZf¶ylhd ljbi�evkvdh�dmevlmjb�f�^gh]h�\�dm �k_j_^g�c�_lZi ±� <,����?ihg�fgZ�iZf¶yldZ �±� � � ihk_e_ggy�[�e��k�� ;h� ±jbk�\dZ� <�ggbpvdh�� h[e��� ^hke�^`m\Zehky� F�;�eyr_\kvdbf� m ����� j�� � � ;hjbk�\kvdbc� lbi\b^�e_gh�D���Q_jgbr�m �����j�

KlZlm_ldb�a ihk_e_ggy�;hjbk�\kvdh]h�lbim�[�eyk�Iebkd�\���Q_jgy\dZ��AZ�L�JZ^�}\kvdh���
IZf¶yldb� ly]gmlvky � \mavdhx� ihehkhx� \�^e�\h[_j_``y�k_j_^gvh��l_q���>g�kljZ�^h [Zk_cgmI�\^_ggh]h�;m]m��� <�^hf��jy^�ihk_e_gv������I_qh�jZ����HaZjbgp��� DjZkghklZ\dZ����lZ� �g�� OZjZd�l_jg�� nhjfb� ihkm^m ±� � � � � ]jmrh\b^g��[�ghde_ih^�[g�� ihkm^bgb�� � qZr�� gZ� i�^^hgZo�rbjhdh]hje��]hjsbdb�� rhehfhih^�[g��ihdjbr�db����ijbdjZr_g��aZ]eb[e_gbf�hjgZf_glhf��� rb�jhdbfb� dZg_exjZfb� m kihemq_gg�� a \�^[bldZfbrlZfim�� � �hdj_f��ahgb �ihnZj[h\Zgh�q_j\hghx\hojhx�� � � � � Jhaibkgbc � ihe�ojhfgbc ihkm^amklj�qZ}lvky� ^m`_ j�^dh�� ;hjbk�\kvdbc lbiiZf¶ylhd \bgbd�gZ� hkgh\��Ljbi�eey�: \�j_amev�

lZl�� jhak_e_ggy ljbi�evkvdbo ie_f_g� gZi�\g�qgbc�ko�^�����^_�knhjfm\Z\ky�ko�^gbc�\Zj�Zglljbi�evkvdh� �dmevlmjb �Ko�^ghljbi�evkvdZ�dmev�lmjZ�aZ�H���P\_d�� �����IZf¶yldb [hjbk�\kvdh]h�lb�im�klZeb�hkgh\hx�pvh]h�\Zj�Zglm �dmevlmjb����E�l_jZlmjZ�F���;�eyr_\kvdbc�����>hke�^b�gZ�]hjh^bs��[�ey k�;hjbk�\db�� � Dhjhld_�a\�^hfe_ggy�<M:D�aZ�����j�d�����±� Db�\�� ��������Q_jgur�?���D�� F_klh�ih�k_e_gbc� [hjbkh\kdh]h� lbiZ� \ i_jbh^baZpbbljbihevkdhc� dmevlmju�� � � � ±� � �DKB:�:G�KKKJ�±���������� ±���\ui�� ��������±� k����� ±������

Ahehl��\bjh[b�dmevlmjb�<ZjgZ�a jhadhihd�<Zj�g_gkvdh]h�g_djhihey��I�\g�qgZ�;he]Zj�y���9�lbk�^h�g�_���AZ�=�Lh^hjh\hx��
<:JG: ±� � � � � �Zjo_heh]�qgZ� dmevlmjZ f�^gh]h\�dm �;he]Zj�y�� � �� <b^�e_gZ�O�� �Lh^hjh\hx�Ihrbj_gZ�gZ�ma[_j_``��Qhjgh]h fhjy \�^� f�;mj]Zk�^h gbah\¶�\�>mgZx�

F�^gZ�a[jhy�a <Zjg_gkvdh]h�g_djhihey��AZ�=�Lh^hjh\hx�



���

>Zlm}lvky�^jm]hx�iheh\bghx�9�lbk����� ^h�g���_����\b^�e_gh���nZab�� Knhjfm\ZeZky gZ [Za��dmev�lmj�KZ\Z lZ OZfZg^`�y�

Ihkm^�dmevlmjb�<ZjgZ��9 lbk��^h�g�_��AZ�=�Lh^hjh\hx��
Ihk_e_ggy ^h\]hqZkg��� � g_\_ebd��gZe�qmxxlv����±������ [m^�\ev��� mdj�ie_g� jh\ZfblZ ]ebgh[�lgbfb kl�gZfb�� @bleZ�dZjdZkgh� ±klh\ih\h�� dhgkljmdp���� � � h[fZaZg�� ]ebghx�Ih\g�klx�jhadhiZg_�ihk_e_ggy =heyfh ±� >_e�q_\h�� � �Fh]bevgbdb� ]jmglh\��� � �a ljmihihdeZ^_g�gyfb�� qheh\�db m� \bijhklZghfm�� � � � `�gdb� mkdhjq_gghfm�gZ�[hp��iheh`_gg���K_j_^��g\_glZjyahehl��lZ�f�^g� ijbdjZkb�� � �agZjy^^y�� � a[jhy�ihkm^�� D_jZf�dZ� dmohggZ� � klheh\Z�� DmohggZ\b]hlh\e_gZ a ^hf�rdhx� rZfhlm�� � � klheh\Zlhgdhkl�ggZ �fh`eb\h�\b]hlh\e_gZ gZ� ]hgqZj�ghfm dhe��� ���� a ihe�jh\Zghx�ih\_jog_x�� � �ijb�djZr_gZ�jhaibkhf���� dZg_exjZfb�� aZ]eb[e_gbfhjgZf_glhf�� �gdjmklh\Zgbf� [�ehx� iZklhx�AgZjy^^y�ijZp��lbih\��^ey�_g_he�lbqgbo�dmevlmj�\b]hlh\e_g��a dZf_gx�� �dj_f_gx�� � �d�kldb�lZ�jh]m�\_ebdZ� d�evd�klv� f_lZe_\bo agZjy^v lZ a[jh�±����khdbjb����� de_\p���� =hkih^Zjkl\h� ±� a_fe_�jh[kvdh ±� kdhlZjkvd_�� <_ebd_�agZq_ggy fZeZlhj]�\ey�f_lZe_\bfb�\bjh[Zfb�� Kmk�^g��dmevlm�jb���� =mf_evgbpy�� Ljbi�eey�_lZi�\� : lZ <,�AgbdZ}�\ d�gp��9�lbk�� ^h gZrh� �_jb�� � >_yd�^hke�^gbdb \�^ghkylv� iZf¶yldb� dmevlmjb <ZjgZ^h \Zj�Zglm�dmevlmjb�=mf_evgbpy�E�l_jZlmjZ�Lh^hjh\Z�O�� Wg_hebl�;he]Zjbb�� � ±� � �Khnby������

<HEH>BFBJ1<KVDBC� LBI iZf¶ylhdljbi�evkvdh�� dmevlmjb� _lZim� <,,�� � � ?ihg�fgZiZf¶yldZ �±��� ihk_e_ggy�[�ey� k�� <heh^bf�j�\dZGh\hZjoZg]_evkvdh]h� jZchgm� D�jh\h]jZ^kvdh�h[e��� � ^hke�^`m\ZeZky� F�� � ;_a\_g]ebgkvdbf�<�Dhaeh\kvdhx�� � � L�� � IZkk_d�� � � H�� Ydm[_gdh�IZf¶yldb� \heh^bfbj�\kvdh]h� lbim \b^�e_g�L�IZkk_d� �����j�������� ihrbj_g��\ [Zk_cg��j���Kb�

gxoZ�� � � � ijblhd�I�\^_ggh]h ;m]m�� \�^hfh �iZf¶ylhd��

<b^�gZ�f�kp_�jhalZrm\Zggy�ihk_e_ggy<heh^bfbj�\dZ�
Knhjfm\Z\ky� ijb mqZkl� ko�^ghljbi�evkvdh�dmevlmjb� lZ�jZggvhi_lj_gkvdbo� a jhaibkgbf� ih�km^hf�� Lbih\bfb�} ihk_e_ggy iehs_x ����±����]Z�� \�^hf� �� g_\_ebd� ±� ���±�� ���]Z�� aaZ[m^h\hx� ih� dhem � ^\hih\_joh\bfb� ]ebgh[bl�gbfb�[m^bgdZfb�

Ihkm^bgZ��a�jhadhihd�m <heh^bfbj�\p���ijbdjZ�r_gZ�jblbf�hjgZf_glhf�lZ�fZex\Zggyf�D�g_pv�9 lbk��^h�g�_�
>ey�iZf¶ylhd \heh^bfbjh\kvdh]h�lbim oZjZd�l_jgbc d_jZf�qgbc� dhfie_dk�� � � sh� \dexqZ}jhaibkgbc�ihkm^�� � d_jZf�dm�^_dhjh\Zgm�aZ]eb[�e_gbf�hjgZf_glhf�� ihnZj[m\Zggyf�����g_agZqgmd�evd�klv�dmohggh]h�ihkm^m������Kmk�^b���� k_j_^gv�hklh]�\kvdZ � dmevlmjgh�klhjbqgZ � h[eZklv�ljbi�evkvd�� iZf¶yldb� �grbo� lbi�\�� � Af�gxxlvkyG_[_e�\kvdbf� lbihf� iZf¶ylhd ljbi�evkvdh�dmevlmjb�E�l_jZlmjZ�Djmp <�� � :�� Jb`h\� K�� �F�� � � � NZab� jha\bldmiZf¶ylhd LhfZr�\kvdh ±���Kmrd�\kvdh� � ]jmib�±� � �:jo_heh]�y�� � ������ �\bi�� ���� �k�� � ��� � ±� � ���IZkk_d�L�� K�� �I_jbh^baZpby�ljbihevkdbo�ihk_�e_gbc ±���FB:������ �����
<BO<:LBGKVDBC�LBI iZf¶ylhd� ljbi�evkvdh�dmevlmjb �_lZi K I�� �����?ihg�fgZ� iZf¶yldZ ±<bo\Zlbgkvdbc fh]bevgbd�� \�^djblh� gZ�ijbd�gp����� ±���o jhd�\�� lbi�\b^�e_gh�L���Fh\r_x�����������<�^hfh [�ey����iZf¶ylhd��� jhalZrh\Z�gbo�gZ�h[ho�[_j�]Zo�>g�kljZ �MdjZ�gZ lZ�Fhe^h�



���

\Z���>Zlm}lvky�k_j_^bghx�,9�lbk��^h�g��_�� �kgm\Z\[�ey�������jhd�\����\b^�e_gh���nZab�����Knhjfm\Z\�ky�gZ�[Za��iZf¶ylhd lbim�<Zj\Zj�\db ;9��[Zk_cgj���J_ml����

Ihoh\Zggy�<bo\Zlbgkvdh]h�fh]bevgbdZ��Jha�dhidb�L�IZkk_d�
Jhadhim\Zebky�ihk_e_ggy��Khehgq_gb�11��lZ�]jmg�lh\��fh]bevgbdb� �<bo\Zlbgkvdbc�lZ m k���=he_j�dZgb�� �� <bo\Zlbgkvdbc�fh]bevgbd kdeZ^Z\ky a^\ho ^�eyghd �±����aZ]Zevgh��lZ k�f_cgh��

KlZlm_ldZ�a ihoh\Zggy�m <bo\Zlbgkvdhfm�fh�]bevgbdm��AZ�L�IZkk_d��
Ihoh\Zggy ±�� ljmihihdeZ^_ggy�� kdhjq_g��gZe�\hfm Z[h �ijZ\hfm�[hp������gZ�kibg������jmdb� ±i_j_^� ebp_f�� � gZ� `b\hl�� Z[h� \bly]gml�� \a^h\`lmem[Z�� � � � hj�}glZp�y i�\g�qgZ�� � i�\g�qgh� ±ko�^gZ�� � � � � 1g\_glZj ±� \�^� �� ^h� ��� ihkm^bg�Zgljhihfhjng��klZlm_ldb�����agZjy^^y��� dj_f¶yg�k_jib���jh]h\��� d�klyg��fhlbdb��� ehsbeZ��� \�kljy�a[jhy �� �\ qheh\�qbo�ihoh\Zggyo��� ijykeZ�lZijbdjZkb� �\ `�ghqbo�������Yfb�i_j_djb\Zebky�^_�j_\hf�� � � ihagZqZebky� dZf¶ygbfb� aZdeZ^Z ±fb����djhfe_oZfb�����D_jZf�dZ�jhaibkgZ �����±�� ����������dmohggZ �����± ������������Klheh\bc�ihkm^oZjZdl_jbam}lvky� \bdexqgh� ]hjbahglZevghx� ih�

[m^h\hx�dhfihabp�c�\bdhgZgbo�qhjghx�� � j�^r_q_j\hghx�a qhjghx��� nZj� ±���� [Zfb�

FZevh\ZgZ�ihkm^bgZ�a <bo\Zlbgkvdh]h�fh]bev�gbdZ��AZ�L�IZkk_d��
Ihrbj_gbc� f_lhigbc� hjgZf_gl�� dhfihabp���kh\bgbc� ebd�������Dmevlh\Z�ieZklbdZ� ±� `�ghq�n�]mjdb�\bo\Zlbgkvdh]h�lbim����agZc^_g��klZlm_ldba dm[h\b^gbf�ihklZf_glhf� ±� mkZl�\kvdh]h�lb�im�����yd� \\Z`Zxlvky��fihjlhf�

Ljbi�evp���ihoh\Zg��m <bo\Zlbgpyo��J_dhgkl�jmdp���Zgljhiheh]Z�F�=_jZkbfh\Z��AZ�L�IZkk_d��
JZgg� iZf¶yldb� \bo\Zlbgkvdh]h� lbim� kbgojhgg�iZf¶yldZf�[jbga_gkvdh]h�� � emdZr�\kvdh]h lbi�\Ljbi�eey�� i�ag� ±� khn��\kvdh]h�� � � ]hj^b�g_rlkvdh]h�� � � � mkZl�\kvdh]h� lbi�\� Ljbi�eey�Af�gxxlvky�yfghx�dmevlmjhx�E�l_jZlmjZ�Fh\rZ� L�� � =�� � �IZfylgbdb <uo\Zlbgkdh]hlbiZ�����±���F:KI���\ui��������������k�������±� ���>_j]Zq_\� <���:�� IZfylgbdb iha^g_]h Ljbih�evy�����±���Dbrbg_\����������k�������±�� ����
=JMRHIH>1;G1� IHKM>BGB ±� lbi� d_�jZf�qgbo�\bjh[�\ ljbi�evkvdh�� dmevlmjb�f�^gh]h\�dm�� � � � Ihkm^bgb� gZ]Z^mxlv� aZ�nhjfhx� ]jmrm�i_j_\_jgmlm� ^h� ]hjb� gbahf�� � � � koh`�� gZ� md�jZ�gkvdbc� qm\mg_pv�� � � <b]hlh\eyebky� j�agbojhaf�j�\ ±� \�^�f�g�Zlxjgbo�ihkm^bghd�^h�\_eb�q_agbo \bkhlhx� ^h� ��f�� <bdhjbklh\m\Zebky^ey a[_j�]Zggy ijbiZk�\��lhsh��� IjbdjZrZebkykdeZ^gbf�hjgZf_glhf�� � sh� fZ\�fZ]�qg_� agZ�q_ggy�� � �>ey� ]jmrhih^�[gbo� ihkm^bg� \b]hlh\ey�ebky�ihdjbrdb��� \ lhfm�qbke�� ±����rhehfh\b^g��hjgZf_gl�ydbo�ih\¶yaZgbc�a dhfihabp�}x�gZ�ih�km^bg�� QZklbgZ� ]jmr_ih^�[gbo� ihkm^bg� a ih�djbrdZfb�fZeZ�Zgljhihfhjngbc�\b]ey^�



���

=jmr_ih^�[gZ�ihkm^bgZ�a jblbf�hjgZf_glhf��ajhadhihd�<�O\hcdb�[�ey�Ljbi�eey�

=jmr_ih^�[gZ�ihkm^bgZ�a fZevh\Zgbf�hjgZf_g�lhf�a ihk_e_ggy�Dhg�\dZ��Jhadhidb�F�RfZ]e�ylZ�K�Jb`h\Z�
E�l_jZlmjZ�FZjd_\bq�<���B����:gljhihfhjnbaf�\ om^h`_kl�\_gghc�d_jZfbd_�dmevlmju Ljbihev_ ±� Dmdm�l_gv�����IZfylgbdb ^j_\g_cr_]h�bkdmkkl\Z�gZl_jjblhjbb�Fhe^Z\bb�����±� Dbrbg_\����������k�����±� ���
=HJ>BG?RLKVDBC�LBI iZf¶ylhd� ljbi�evkvdh�dmevlmjb f�^gh]h� \�dm �i�\g�qgZ ]jmiZ�aZ�L���=�Fh\r_x� Z[h� dZki_j�\kvdZ� aZ� X�� AZoZjmdhf�\b^�e_g�<�� >_j]Zqh\bf�� ?ihg�fgZ�iZf¶yld�Z ±ihk_e_ggy [�ey �k�� =hj^bg_rlb� �Fhe^h\Z�� � �^hke�^`m\Zehky�<�� >_j]Zqh\bf���<�^hfh�[�ey ��iZf¶ylhd��� sh aZcfZxlv K_j_^g} � <_jog}Ihijmlly�� � � � �Ih^g�kljh\¶y lZ <_jog} Ih[m``y�<b^�e_gh� �� _lZib�� � � �>Zlm}lvky � i�ag�f� _lZihfljbi�evkvdh��dmevlmjb ±� K11� ±��� ^jm]hx�iheh�\bghx ,9���ihqZldhf�111 lbk����^h g���_�� Ihoh^�`_ggy ih\¶yaZg_� a [�evr� jZgg�f�� iZf¶yldZfb[jbga_gkvdh]h� lbim� ljbi�evkvdh�� dmevlmjb�GZc[�evr ^hke�^`_g�� IZf¶yldb� \ MdjZ�g� ±P\�de�\p��� � � �@\Zg_pv� �EbkZ� ]hjZ�� � �� Ihe�\Zg�\Yj�� Ihk_e_ggy� aZcfZxlv� g_^hklmig� f�kpy�^_yd� fZxlv rlmqg� mdj�ie_ggy �jh\b�����\Zeb�

�� � � � @bleZ gZa_fg�� ]ebgh[blg�� lZ� aZ]eb[� ±e_g��� � � K\h}j�^g�klv� d_jZf�db� ]hj^�g_rlkvdboiZf¶ylhd �kdeZ^Zxlv jhaibk�m \b]ey^� ]_hf_l�jbqgbo n�]mj� a ljvho ±� � qhlbjvho �^h� ���\mavdbo� kfm]�� � � � gZy\g�klv fbkhd� aijhn�evh\Zgbfb \�gpyfb�� � � � j_ev}ng��gZe�ib�gZk�qdb�� I_j_\Z`Z} dmohggbc� ���������ihkm^�a^hf�rdhx� \ fZk� q_j_iZrhd Z[h rZfhlm�=hj^bg_rlkvdbc� lb�i� iZf¶ylhd kbgojhggbci�agvh\bo\Zlbgkvdhfm� lZ� i�agvhmkZl�\kvdhfmlbibf� ljbi�evkvdh�� dmevlmjb�� dmevlmjZfe�cqZklh]h� ihkm^m� lZ� dmeyklbo� Zfnhj�Af�gx}lvky�iZf¶yld�Zfb�jZggvh[jhgah\h]h�\�dm�E�l_jZlmjZ�>_j]Zq_\�<���:���IZfylgbdb�iha^g_]h Ljbihevy�±���Dbrbg_\�� ���������±��������± ����

Ijyk_evpy�a ihk_e_gv�=hjh^kvdh]h�lbim�
=HJH>KVDBC�LBI iZf¶ylhd � �]hjh^kvdh ±dZki_jh\kd�c����� ±����lbi iZf¶ylhd ljbi�evkvdh�dmevlmjb� _lZim�K I�� � � �?ihg�fgZ� iZf¶yld� Z ±ihk_e_ggy�[�ey k�� � =hjh^kvd gZ�@blhfbjsbg��<�^hfh����iZf¶ylhd =hjh^kvd�� Ehab��� Ebkl\bglZ� �g�� � �� � � �m \_jo�\¶yo j�qhd L_l_j_\Z�� Kemq��Klbj�� gZ� <hebg��� Ke�^mw� aZ� iZf¶yld� Zfb� ljh�yg�\kvdh]h� lbim�� �>Zlm}lvky�^jm]hx�iheh\bghx,9� lbk�� � � �^h�g�� �_�� � �Ihk_e_ggy�jhalZrh\Zg��gZmdj�ie_gbo�fbkZo�� � �hklZgpyo �jh\b�� � � � \Zeb�� � �Z[h�m ihcfZo�j�d�����@bleZ� ±�� gZa_fg� �iehsZ^�db�� � � �lZ aZ]eb[e_g��� � � �AgZjy^^y ij_^klZ\e_g�dj_f¶ygbfb�\bjh[Zfb �k_jib�� \�kljy��� kdj_[Zq�db����khdbjb������ dZf¶yg� ��khdbjb�� fhehldb��� ^h�ehlZ����a_jghl_jdb����� f_lZe_\�� �rbeZ�������D_�jZf�qgbc�dhfie_dk�kdeZ^Z}lvky�i_j_\Z`gh�a g_�jhaibkgh]h � �������� � jhaibkgh]h�ihkm^m���� >eyhjgZf_glZp��� lbih\bf� } \�^[bldb� rgmjZ�gZe�ib�� IeZklbdZ �±��� Zgljhihfhjng��klZlm_ldb\bo\Zlbgkvdh]h�lbim�� ahhfhjng��n�]mjdb���Kbg�ojhggbc ljbi�evkvdbf� iZf¶yldZf mkZl�\kvdh]h�khn��\kvdh]h���� ]hj^bg_rlkvdh]h lZ�\bo\Zlbgkv�dh]h lbi�\��� iZf¶yldZf�dmevlmj�e�cqZklh]h�ihkm�^m��;Z^_g lZ�dmeyklbo�Zfnhj����Af�gx}lvky�dmev�lmjhx�rgmjh\h��d_jZf�db�E�l_jZlmjZ�>_j]Zq_\�<���:�� IZfylgbdb�Iha^g_]h�Ljbihevy�±���Dbrb ±������g_\����������k��������±�� ����:jo_heh]by�MdjZbgkdhc�KKJ�� �l�� ���� ±� Db_\��������k�� �����±�������
=J?;?G1 ±����ihk_e_ggy�_lZim�<��11�ljbi�evkvdh�dmevlmjb�����JhalZrh\Zg_�[�ey� hdhebp��k�� =j_[_g�DZ]Zjebpvdh]h� jZchgm�Db�\kvdh��h[eZkl������\ mj�<Zkbebrbg Yj�� >hke�^`m\Zehky �_dki_^bp�}x1: :G MdjZ�gb \� ����� � ±� ��� j�� i�^d_j�\gbpl\hf K�� � ;�[�dh\Z� aZ� mqZklx F�RfZ]e�y���� <���A[_gh\bqZ�����H���P\_d�����<�� =eZ ±^be�gZ�lZ� �g�



���

Ihkm^bgZ��a�ah[jZ`_ggyf��lZgdm�mjh`Zx��lZZgljhihfhjng_�ah[jZ`_ggy�a g_���=j_[_g��
JhadhiZgh� ihgZ^� ���gZa_fgbo� ]ebgh[blgbo�`b�l_e�� � � � � ]hkih^Zjqbo� yf�� � � � �HljbfZgh \_ebdmd�evd�klv �Zjo_heh]�qgbo agZo�^hd�� � �k_j_^�ydboi_j_\Z`Z}� klheh\bc�ihkm^� a jblbf� hjgZf_glhflZ�[_a�gvh]h����} agZjy^^y�ijZp��� ieZklbdZ�I�^� qZk� jhadhihd� [meh� agZc^_gh� \_ebdmihkm^bgm� �� a_jgh\bd� a Zgljhihfhjngbfb� ah[jZ�`_ggyfb��H�P\_d� gZ� i�^klZ\�� pbo� ah[jZ`_gv� j_�dhgkljmx\ZeZ� ljbi�evkvdbc� h[jy^�� ih\
yaZgbc� ak\ylhf�\jh`Zx�Kbgl_a�^Zgbo�a jhadhihd�m =j_[_gyo lZ �grbo^hke�^�\� gZ �ljbi�evkvd�o�iZf¶yldZo�m Ih^g�ijh\¶�^ha\heb\�K�� ;�[�dh\m�jhajh[blb�iblZggy�iZe_h�^_fh]jZn�qgh]h�lZ� iZe_h_dhghf�qgh]h fh^_ex�\Zggy�

E�l_jZlmjZ�;�[�dh\�K�� �F�� � �� �RfZ]e�c�F�� �F�� � � Ljbi�evkvd_ihk_e_ggy [�ey� k�� =j_[_g��� � �:jo_heh]�y�� � �l�;9,����D����������k�� ��� ±�� ���
=MF?EVGBPY �DH>@:>?JF?G ±� � �D:J:GH�<?� 9, ±� � =MF?EVGBPY�� ±� � Zjo_heh]�qgZdmevlmjZ�f�^gh]h� \�dm�� � ?ihg�fgZ� iZf¶yldZ ±l_ev�[�ey�k�� =mf_evgbpy�gZ�e�\hfm�[_j_a��j�� >m�gZc �Jmfmg�y����\�^djblZ�m ������jhp��

=ebgygZ�fh^_ev�`bleZ�dmevlmjb�=mf_evgbpy�AZ�=�Lh^hjh\hx��
Ihrbj_gZ� \ I�\g�qg�c ;he]Zj���� Fmgl_g���>h[jm^`��m i�\^_ggh ±�� ko�^g�c�Fhe^h\��� ;_kZ�jZ[��� �[he]jZ^kvdbc�lbi�� � �� � >Zlm}lvky 9�� �lbk�^h g�� �_�� � � �Knhjfm\ZeZky gZ hkgh\�� dmevlmj;hyg��FZjbpy�� Iheygbpy�� � � � J�ag� � ^hke�^gbdb\b^�eyxlv� �� ±� � ��nZab� jha\bldm�� � � � DmevlmjZgZe_`blv� ^h� \_ebdh�� _lghdmevlmjgh�� h[eZkl�njZd�ckvdh]h� _g_he�lm�� � � M Ih^mgZ\¶� ihrbj_g�[Z]ZlhrZjh\��ihk_e_ggy� ±����l_e��� l_ev�LZg]b�jm�fZ}�rZj�dmevlmjb�=mf_evgbp��lh\sbghx���f�\ Ijbqhjghfhj¶� ihk_e_ggy�h^ghrZjh\��

D�klyg��Zgljhihfhjng��klZlm_ldb�dmevlmjb=mf_evgbpy��AZ�=�Lh^hjh\hx��
Ijb^mgZckvd�� ihk_e_ggy� fZeb� mdj�ie_ggy� m \b�]ey^��jh\�\�lZ� \Ze�\�� @bleZ ]ebgh[blg������dZj�dZkgh�klh\ih\h� dhgkljmdp����� Z[h� aZ]eb[e_g��\a_fex� GZ� ihk_e_ggyo� gZe�qm}lvky� \�^� ��� �[�evr_ [m^�\_ev��� Ihoh\Zggy�\�^hf��gZ�l_jb�lhj���ihk_e_gv� � \�hdj_fbo�]jmglh\bo� fh]bevgb�dZo�� � � LjmihihdeZ^_ggy� kdhjq_g��� � � � gZ� e�\hfm[hp��� � k_j_^� �g\_glZjy� ihkm^�� ijbdjZkb�agZjy^^y�ijZp���a[jhy �fh]bevgbdb������ =j_^�rly�Mefbehj�� Dm[jZl��� =heyfh� ±�� >yeq_\h�lZ��g���



���

:gljhihfhjngZ�ihkm^bgZ� dmevlmjb=mf_evgbpy��AZ�=�Lh^hjh\hx��
D_jZf�dZ�\b]hlh\e_gZ�a ]ebgb��a�^hf�rdhx�rZfh�lm��<�^hfbc� ihkm^�a [�ebf� lZ�qhjgbf�jhaibkhf�]jZn�lm\Zggy�AgZjy^^y� \b]hlh\e_g�� a dZf_gx�� � � dj_�f_gx�� � � d�kldb�� � jh]m�� � <�^hf�� ahehl�� ijbdjZkb�Jha\bgmlZ�f_lZemj]�y�f�^���� a ydh��\b]hlh\eyebkyijbdjZkb�� agZjy^^y�� a[jhy�� yd��� \�jh]�^gh�_dkihjlm\Zebky \� Zj_Zeb� ihrbj_ggyljbi�evkvdh� � dmevlmjb� lZ� k_j_^gvklh]�\kvdh�h[eZkl�� =hkih^Zjkl\h� dhfie_dkg_�� � � jha\bg_g_l\Zjbggbpl\h� �[bd����\�\py�� lZ�a_fe_jh[kl\h �aaZklhkm\Zggyf� jh]h\bo� jZe�� \bjhsm\Zebie�\qZkl�� ir_gbp��� � �� K_j_^ �dmevlh\bo�ij_^�f_l�\ � oZjZdl_jg� � Zgljhihfhjng� klZlm_ldbdZf¶yg�����a d�kldb lZ� l_jZdhlb�� ]ebgyg�� Zfme_�lb lZ� klhebdb ±� � \�\lZj��� � �Kmk�^g� dmevlmjb� �Dmdml_g� ±� � �Ljbi�eey�: ±� <,�� <�gqZ�K�� � '�I_lj_rl��: ±� <�� �K_edmpZ�� �Af�gx}lvky�dmevlm�jhx�Q_jgZ\h^Z �,�E�l_jZlmjZ�N_^hjh\�=�� �;�� �� �Ihe_\hc�E�� �E�� :jo_heh]byJmfugbb�����±� F����� ������Lh^hjh\Z�O����Wg_hebl;he]Zjbb����Khnby��������
@<:G?PV �mj���Sh\[�������±� ihk_e_ggy [jbg�a_gkvdh]h �`\Zg_pvdh]h�� lbim� ljbi�evkvdh�dmevlmjb [�ey� k�� �@\Zg_pv Of_evgbpvdh� h[�eZkl�� �Ih^g�kljh\¶y�� �� � � >hke�^`m\Zehky� L�� � =�Fh\r_x�� � � <�^hf_� agZc^_gbfb� lml� aZebrdZfb\bjh[gbqh]h�]hgqZjgh]h�dhfie_dkm��� sh� kdeZ ±^Z\ky� a g_f_gr� g�`� \hkvfb� ^\hyjmkg�o� ]hjg�\�jhaf�s_gbo�ihjmq a�\Zehf�� jh\hf�ljbi�evkvdh]hihk_e_ggy����/ gZc[�evrbf�a \�^hfbo �]hgqZjgbop_glj�\� Ljbi�eey�� L�Fh\rZ� \b^�ey}� `\Zg_pvdmdmevlmjm�� Ihk_e_ggy� ^Zlm}lvky� _lZihf� K11Ljbi�eey�

NjZ]f_gl�ihkm^bgb��a�ah[jZ`_ggyfb�ilZo�\�Ihk_e_ggy�@\Zg_pv��Jhadhidb�L�Fh\r��
E�l_jZlmjZ�Fh\rZ� L�� � =�� � =hgqZjguc� p_glj�ljbihevkvdhcdmevlmju gZ�>g_klj_�� ±���K:���������� Q��� k������±�������
AHHFHJNG:�IE:KLBD: ±����ah[jZ`_ggy�l\Z�jbg�� � � � oZjZdl_jg�� ^ey� _g_he�lm� I�\^_ggh ±Ko�^gh� /\jhib�

AhhfhjngZ�klZlm_ldZ�ljbi�evkvdh��dmevlmjb��ah[jZ`_ggy�\_^f_^y��Ihk_e_ggy�FZc^Zg_pvd_�AZ�F�RfZ]e�}f��
Ihrbj_gZ m dhfie_dkZo Dmdml_g� ±�� Ljbi�eey�AZ deZk�n�dZp�}x <�� ;ZeZ[�gh� \dexqZ} ]ebgyg�ah[jZ`_ggy�a\�j�\� �[bd�� dhaZ�� he_gv�����k\bgy�\_^f�^v�� � � \�\py�� � � � nZglZklbqg�� l\Zjbgb�� � �ieZo�\�� � � jb[�� a_fgh\h^gbo�� � � < ljbi�evkvd�cdmevlmj��A���I�����fZ}�j_]�hgZevg��hkh[eb\hkl���� /j_Ze�klbqg� lZ �ko_fZlbqg��ah[jZ`_ggy�����n�rdb�ahhfhjng�� gZe�ib�� � � QZkl�r_� agZoh^ylv� m yfZo��gh^�� \_ebdbfb� k_j�yfb�� QZklbgZ� ahhfhjngboklZlm_lhd� \oh^blv ^h� agZdh\bo� kbkl_f�� � � yd�\dexqZxlv� hjgZf_glZp�x� ihkm^m�� � Zgljhih�fhjng��ah[jZ`_ggy�E�l_jZlmjZ�;ZeZ[bgZ�<�� B���� Nb]mjdb�`b\hlguo�\ ieZklb�d_�Dmdml_gb���Ljbihevy�����Fhkd\Z���������
DE?<?PV ±� � � � [hch\Z� khdbjZ� a aZ]hklj_gbfd�gp_f�� ijbagZq_gZ�^ey� ijh[b\Zggy�aZobkgboh[eZ^mgd�\�� � I_jr��D�� � a¶y\eyxlvky�\ f�^ghfm\�p��� \b]hlh\e_g�� a dZf_gx�� � jh]m�� � � f�^��I�ag�r_� de�\p�� jh[beb� a [jhgab�� � � ihl�f � ±aZe�aZ�



���

F�^g��de�\p����^jm]Z�iheh\bgZ�F lbk��^h�g�_ �AZG�Jbg^�ghx��
D:G1<KVD:�=JMI: �lbi���iZf¶ylhd ljbi�evkvdh�dmevlmjb�_lZi�\ <11� lZ K,�� <b^�e_gZ�L���IZkk_d�^hke�^`m\Zeb�<�� O\hcdh�����F���<�^_cdh�

NjZ]f_glb�ihkm^m�dZg�\kvdh��]jmib��AZ�K�Jb`h\bf��
Ihrbj_gZ� m K_j_^gvhfm� Ih^g�ijh\¶� gZDZg�\sbg��� m Ihjhkk��� �>Zlm}lvky� d�gp_f�9� ±i_jrhx�iheh\bghx�,9�lbk��� ^h�g�� _��� Ml\hjbeZ�ky � \gZke�^hd� jhak_e_ggy \ Ih^g�ijh\¶�ljbi�evkvdbo ie_f_g�g_[_e�\kvdh��]jmib��lbim����<�^hfh ^h �����ihk_e_gv���� I_dZj�� �,��±���,,����OZlbs_ �k���=jb]hj�\dZ������� Gh\hk_ebpy�� I_j_�fh`_gp� lZ��g������Ihk_e_ggy�iehs_x�\�^���^h���]Z� aZ[m^h\Zg�� ]ebgh[blgbfb gZa_fgbfb� lZ� aZ�]eb[e_gbfb�`bleZfb����Hkh[eb\�klx�d_jZf�qgh]hdhfie_dkm }� i_j_\Z`Zggy� jhaibkgh]h� ihkm^m�l_fghdhjbqg_\hx�nZj[hx�ih�`h\lh ±���]Zjyqh�fm�Zg]h[m�� � �� \b]hlh\e_gh]h � a \�^fme_gh�]ebgb � a ki_pbn�qgbfb� kx`_lZfb� jhaibkm�[�`mqZ ki�jZev�� �ahhfhjng��fhlb\b�� � �� � � �[ebav�dbfb�^h�hjgZf_g ±�� lZp���ihkm^m dmdml_gkv�dh�� e�g��� jha\bldm� dmevlmjb Dmdml_g� ±Ljbi�eey�

NjZ]f_gl�klZlm_ldb�dZg�\kvdh]h�lbim�J`bs�\���AZ�<�O\hcdhx��
Ki�\�kgm\Zeb� a ljbi�evkvdbfb � iZf¶yld� ZfblhfZr�\kvdh]h� lZ� dhehfbcsbgkvdh]h� lbi�\�^g�ijh� ±���^hg_pvdhx� _g_� ±��� he�lbqghx�dmev�lmjhx �lZ fhexoh\h[m]hkvdhx ]jmihx k_j_^�gvhklh]�\kvdh��h[eZkl��m Ih^g�ijh\¶��� Fh`eb\hqZklbgZ gZk_e_ggy D�� =�� ijbgyeZ mqZklv mnhjfm\Zgg� ljbi�evkvdbo iZf¶ylhd� em�dZr�\kvdh]h�lbim�gZ�Db�\sbg��

Ihkm^bgZ��\ yd�c�[meh�agZc^_gh�dZj[mgkvdbckdZj[��AZ�D�Q_jgbr��
D:J;MGKVDBC� KD:J; ijbdjZk� lZ� agZjy^vijZp�� jZggvh]h _lZim ljbi�evkvdh�� dmevlmjb�>Zlm}lvky i_jrhx� iheh\bghx 9�lbk�� ^h� g���_�AgZc^_gh� \ ]jmrh\b^g�c� ihkm^bg�� m yf�� k_j_^`bl_e�gZ�ihk_e_gg��[�ey�k���DZj[mgZ�m Fhe^h\� \����� j�� � �I�K_j]}}\bf�� >h�kdeZ^m�kdZj[m \oh�^beh� ����j_q��� a gbo� ����f�^gbo�� � � � � ki�jZevg�[jZke_lb�� pbe�g^jbqg�� gZfbklbgb�� � ijhgba��ieZklbgqZl��Zgljhihfhjng��Zfme_lb���� khdbjZ� ±debg�����ijh\mrgZ�khdbjZ�� lZdh`�\bjh[b�a dZf_�gx�� � �ijbdjZkb�a q_j_iZrhd�� F�^g� ij_^f_lb\b]hlh\e_g� a f_lZem� ;ZedZgh� ±� � DZj� ±iZlkvdh��f_lZemj]�cgh��ijh\�gp��� m f�kp_\bo�fZc�kl_jgyo�



���

E�l_jZlmjZ�K_j]__\� =�� �I�� �JZgg_ljbihevkdbc deZ^ m� k�DZj[mgZ�� � � ±� � �K:�� ������ � ����� �Jug^bgZ�G�� �<�>j_\g_cr__� f_lZeehh[jZ[Zlu\Zxs__� ijh�ba\h^kl\h� <hklhqghc� ?\jhiu�� � ±� � � Fhkd\Z������� � >_j]Zq_\� <�:�� Dwj[mgkdbc� deZ^��Dbrbg_\�������������k��

F�^g��\bjh[b��a�DZj[mgkvdh]h�kdZj[m��I_jrZ�ih�eh\bgZ�9 lbk��^h�g�_ �AZ�D�Q_jgbr��
DE1S1< ±� ihk_e_ggy f�^gh]h \�dm�ljbi�evkvdh��dmevlmjb�� � �� JhalZrh\Zg_�gZ� j�I�\^_ggbc ;m] �<�gg�pvdZ h[e�������� <�^djbl_1���OZ\exdhf�� ^hke�^`m\Zehky�1�� �AZcp_f� �����±���������������GZe�qm\Zeh�^h ���`bl_e�� jhadh�iZgh���� ±�� ��� µiehsZ^hd¶�lZ�^\��gZi�\a_feygdb�=ebgh[blg��`bleZ�h^ghih\_joh\���� a ^_j_\Cygbfi_j_djbllyf�� h[fZaZgbf ]ebghx�� i_q�� ±dmihevg��� � � �a ]ebgb�� � �gZe�qm\Zeb \�^� �� �^h �ijbf�s_gv�

;�ghde_ih^�[gZ�fZevh\ZgZ�ihkm^bgZ�a ihk_e_ggyDe�s�\��>jm]Z�iheh\bgZ�9 lbk��^h�g�_�Jhadhidb�1�AZcpy�
Dhe_dp�y� d_jZf�db ±�������lbk�� njZ]f_gl�\�lZ����j_dhgkljmch\Zgbo�ihkm^bg�� � �oZjZdl_jghx�}ih}^gZggy�\ h^ghfm� dhfi� ±� � � e_dk�� ihkm^m� ajhkibkhf�lZ�]eb[bggbf�hjgZf_glhf�� sh�\bagZ�qZehky \ieb\hf�lZ�ijhgbdg_ggyf�kx^b� �a�AZoh�^m� ljbi�evkvd�o� �dmdml_gkvdbo�� ie_f_gIh^g�kljh\Cy����Hkgh\m ]hkih^Zjkl\Z� kdeZ^Z�

eb a_fe_jh[kl\h ��ie�\qZkl��ir_gbp��� yqf�gv�lZ�l\Zjbggbpvl\h �[bd ������������� k\bgy ��������\�\py ��������������<�^ghkblvky� ^h� i_j�h^m� <1� ±� � � <11��� � �Dmdml_g�:<�����ljbi�eey�E�l_j_lmjZ�AZ_p�B�� B�� Ju`h\�K���G����Ihk_e_gb_�ljbihev�kdhc�dmev ±� � � lmju�Debs_\�gZ�X`ghf�;m]_�±����Db_\�� �������� ±� ���k�
DHEHFBCSBG:� 1 ±� � ihk_e_ggy�f�^gh]h�\�dm�ljbi�evkvdZ�dmevlmjZ _lZi�K��������AgZoh^blvky[�ey�k�� �OZe_iCy Db�\kvdh��h[e�� � �\ mj�� Dheh ±fbcsbgZ�

Jhadhidb�gZ�Dhehfbcsbg����1��Nhlh������jhdm�
>hke�^`m\Zehky <�� �<�� �O\hcdh�lZ�Ljbi�evkvdhx_dki_^bp�}x �������±� ����j�� ����� H^g_�a i_j�rbo ihk_e_gv ljbi�evkvdh� dmevlmjb�jh}dhiZg_�ih\g�klx�� � � �JhadhiZgh����`bl_e�a kh�jhdZ�� jhalZrh\Zgbo�m ^\Z�dheZ�� @bleZ�dZj�dZkgh ±� klh\ih\h�� dhgkljmdp���� � h[fZaZg�� ]eb�ghx ±��� µiehsZ^db¶�� ��lhqdb������� ^hke�^`_ghlZdh`� dmib� a klmehd�q_j_iZrhd� lZ� �grh]h� dmohg�gh]h�kf�lly��f�` `bleZfb����� >Zlm}lvky�i_jrhxiheh\bghx�,9�lbk��� ^h�g���_�E�l_jZlmjZ�IZkk_d L�� �K�� � Jhadhidb� gZ�ihk_e_gg��Dheh�fbcsbgZ Ljbi�evkvdZ�dmevlmjZ�� � �D�� � ������ �±k������±�� ���
DHEHFBCSBGKVDBC� LBI� I:FCYLHDljbi�evkvdh� dmevlmjb� f�^gh]h \�dm �_lZi K1����?ihg�fgZ� iZfCyldZ � ±� [�ey� k�� � OZe_iCyDb�\kvdh� �h[e��� \ mj���DhehfbcsbgZ ±���1�����Ih�rbj_ggbc�m K_j_^gvhfm Ih^g�ijh\C� \�^�Db}\Z^h�DZg_\Z�����gZ�ijZ\hfm�[_j_a�����>Zlm}lvky�i_j�rhx�iheh\bghx�,9�lbk��� ^h�g�� _���� KdeZ\ky�gZ[Za��[�evr jZgg�o iZfCylhd �_lZi�<11��� \ pvh�fm� jZchg� �=j_[_g��� � � DhehfbcsbgZ� ±� 11�� � �<�^hfh [ebavdh����ihk_e_gv�� � gZe�qm\Zeb� ih��� �±� ��� ]ebgh[blgbo `bl_e �µiehsZ^hd¶�� � �OZjZdl_jghx� } agZo�^dZ�dmi�q_j_iZrhd�gZ�ihk_�e_ggyo�� Hkh[eb\�klv� d_jZf�qgh]h� dhfie_dkm\bagZqZ}lvky gZy\g�klx klheh\h]h� ihkm^m �aaZ]eb[e_gbf�hjgZf_glhf��� jhaibkgbc�ihkm^ ±�fihjlh\Zgbc�a iZfCylhd�DZg�\kvdh��]jmib���� =hk�ih^Zjkl\h� ±� � dhfie_dkg_�� � � a_fe_jh[kvdh ±kdhlZjkvd_�� Kmk�^b � ±� � � � dZg�\kvdZ ]jmiZljbi�evkvdbo� iZfCylhd�� ^g�ijh� ±� ^hg_pvdZg_he�lbqgZ� dmevlmjZ�� � �Dhehfbcsbgkvdbc� lbiiZf
ylhd�±� � � � hkgh\Z�^ey�nhjfm\Zggy�iZfCylhdEmdZr�\kvdh]h� lbim �n�gZe� _lZim�K1��� yd�� \�^hf�\`_�gZ�e�\h[_j_``��>g�ijZ�



���

E�l_jZlmjZ�:jo_heh]by MdjZbgkdhc KKJ��� D����������l���1����±��K��������±�������
DHRBEH<?PVDBC� LBI� I:FCYLHDljbi�evkvdh� dmevlmjb� f�^gh]h \�dm �_lZi�K1����?ihg�fgZ�iZfCyldZ ±����ihk_e_ggy�\ mj�� H[ha[�ey� k�� Dhrbe�\p�� L_jghi�evkvdh�� h[e��^hke�^`m\Zeb�D���=Z^Zq_d����E���Dhaeh\kvdbc�lZ�=�QZce^�� � �� � � Ihrbj_g�� gZ� g_\_ebd�c� l_j�lhj��� m<_jogvhfm�Ih^g�kljh\C� �j�� >`mj�y�lZ�K_j_l����

NjZ]f_gl�Zgljhihfhjngh��klZlm_ldb�a Dh�rbe�\p�\��AZ�:�Ih]h`_\hx��
>Zlm}lvky�[�ey�k_j_^bgb�,9�lbk����^h�g���_�� Ihk_�e_ggy� ±��� [�ey�k�� K_f_g�\�±A_e_gq_����Dmgbk�\p��;m]Zq�� @bleZ� ]ebgh[blg��� � �gZ�^_j_\Cyghfm�dZj�dZk��� � � M Dhrbe�\pyo� ^hke�^`_gh� ]hgqZjg�� i_q��Ihoh\Zggy�� � � � �m Dhrbe�\pyo�lZ�Dmgbk�\pyo�agZc�^_gh�ihoh\Zggy�i�^� i�^eh]hx `bl_e�� Hkh[�eb\�klx� iZfCylhd dhrbeh\_pvdh]h� lbim� } d_�jZf�dZ�a jhaibkhf qhjghx����[�ehx�lZ�q_j\hghxnZj[\fb�� � � \ hjgZf_glZp��� ihkm^Z� i_j_ ±\Z`Zxlv� ]_hf_ljbqg�� fhlb\b�� klj�qdb�gZi�\h\Zeb�� � k�ldZ�� ;Z]Zlh Zgljhihfhjngh�ieZklbdb�� � � �gZ�ydbc�nZj[Zfb�ah[jZ`_gh�^_lZe�h^y]m�� � � \amlly�� Af�gxxlvky� iZfCyldZfb� [jbg�a_gkvdh]h�lbim �_lZi�K11����E�l_jZlmjZ�:jo_heh]by�MdjZbgkdhc�KKJ�� � �D�� ������ �l�� 1�±����k��������±����� ����
DJ:KGHOMLHJKVDBC� FH=BEVGBD f�^gh]h\�dm � �khn��\kvdbc�lbi ljbi�evkvdh��dmevlmjb�� � �agZc^_gbc�gZ�e�\��� [_j�����j���>g�ijZ���[�ey� Db}\Zm ����j�� � � �<�� >Zgbe_gdhf�� � � ^hke�^`m\Z\ky� m����j�����gbf�lZ F���E���FZdZj_\bq_f�� AZcfZ\p_gljZevgm� qZklbgm� i�kqZgh�� ^xgb� m aZieZ\�>g�ijZ�� <by\e_gh ����dhfie_dk�\���±��[_amjgh\�lZ� mjgh\� l�ehiZevg�� ihoh\Zggy �kiZe_ggy� lZklhjhg��� � �� � � � 1g\_glZj� �� � �ijbdjZkb�� [mkb�� �ijh�gba�����[jZke_lb �f�^v�� kdeh��� [mjrlbg�������a[jhy±��khdbjb� ±�� fhehlb �dZf�gv������dbg^`Zeb �f�^v�dj_f�gv��� �\�kljy� klj�e� �dj_f�gv��� agZjy^^y� ±k_jib�� � khdbjb�� � �gb`� �dj_f�gv�� � �� ijyk_evp_�]ebgZ���ihkm^�� >Zlm}lvky�ihqZldhf�111 lbk����^hg���_������ _lZi� K11�ljbi�evkdh��dmevlmjb�E�l_jZlmjZ�>Zgbe_gdh�<���F�����FZdZj_\bq�F���E��� Q_j\hgh�omlhjkvdbc fh]bevgbd�f�^gh]h� \�dm� a ljmihk�iZe_gyf����:I���l���9,������������±��� k����� �±������

:gljhihfhjngZ�klZlm_ldZ�dmevlmjb�Dmdm�l_g���nZaZ�:��>jm]Z�iheh\bgZ�,9 lbk��^h�g�_���AZD�FZglm��
DMDML?G1 ±� ��� � Zjo_heh]�qgZ� dmevlmjZf�^gh]h�\�dm �9��±� ,9�lbk�� ^h�g���_������� �±��� ^b\�Ljbi�evkvdZ� dmevlmjZ�� � � ��� � aZo�^gZ� qZklbgZZj_Zem� ljbi�evkvdh�� dmevlmjb�� � ��� � � � _ihg�fg_ihk_e_ggy�dmevlmjb�Dmdml_g� ±� � �Ljbi�eey�\ ^h�ebg��IjmlZ����[�ey�f���Ykkb �Jmfmg�y�������\�^djbl_m ����j�� � � >hke�^`m\Zehky� =�� ;mpmjygm������� lZ� =�� Rf�^lhf� �������±� ��������

FZevh\ZgZ�d_jZf�dZ�nZab�Dmdml_g��:��AZ�<�>mf�lj_kdm��
>\hrZjh\_� ihk_e_ggy �Dmdml_g�� : � <�� �mdj�ie_g_� jh\Zfb�� fZeh� ]ebgh[blg�� `bleZ�DeZk�n�dZp�y� d_jZf�db� Dmdml_g�� jhajh[e_gZ� =�Rf�^lhf� ey]eZ� \ hkgh\m� i_j�h^baZp�� dmevlmjbDmdml_g��� >Zlm}lvky�^jm]hx�iheh\bghx�9�lbk�^h�g���_�
DMEYKLBO�:FNHJ DMEVLMJ: ±� � � Zjo_h�eh]�qgZ dmevlmjZ f�^gh]h� \�dm�� GZa\ZgZ� ihlbih\�c�ihkm^bg��hdjm]eh��nhjfb�a pbe�g^jbqghxZ[h� dhg�qghx�rbcdhx�� Ihrbj_gZ� m K_j_^g�c/\jhi�������gZ�aZoh^��^h ?ev]b� ±� AZZe_ ±� OZ�n_ey�� � �gZ i�\ghq�� ^h ;Zel�ckvdh]h�fhjy �f�`Xl ±� � � � � eZg^�}x�lZ�[Zk_cghf�G_fZgm�� � �� � gZi�\^g��^h�Jmfmg�������gZ�koh^� ±��� ^h�<hebg� lZ



���

Ih^�ee��� � >Zlm}lvky�k_j_^bghx ±� ^jm]hx�ih�eh\bghx� ,9� � �lbk�� � �^h�g�� �_�� <b^�e_gh���nZabjha\bldm�� � � Ihk_e_ggy� aZcfZ}� \bkhd� � f�kpy��gh^�� mdj�iex\Zebky�� � `bleZ� dZjdZkgh ±� klh�\ih\�����h[fZaZg� �]ebghx�� g_\_ebd���� hiZex\Z�ebky� \�^djblbfb� \h]gbsZfb�� h[deZ^_gbfb� dZ�f_gyfb�����Ihoh\Zggy�i�^�dmj]ZgZfb�Z[h�\ ]jmih�\bo�fh]bevgbdZo �ih��� fh]be��������m dZfCygbo]jh[gbpyo Z[h yfZo�� � � � �[�evr�klv ihd�cgbd�\kdhjq_gZ� gZ� [hdm� Z[h� gZ� kibg��� � � � 1g\_glZj � ±d_jZf�dZ����� ijbdjZkb����agZjy^^y�� d�kldb�l\Zjbg�/ dhe_dlb\g�� �^h����hk�[�\ fh]be���ihoh\Zggy�LjZieyxlvky� j�lmZevg� ihoh\Zggy� l\Z�jbg �dhj�\�� � � dhg_c�� � kh[Zd�� � �� � �<b^�e_gh�ljb]jmib�iZfCylhd �±����aZo�^gZ�� � �kbe_avdZ�� � ko�^gZ^h� ydh� \�^ghkylvky� iZfCyldb�� � � \�^djbl�� \ Md�jZ�g��� � � �Ki_pbn�dZ� ko�^gh�� ]jmib� m nhjfZo� lZhjgZf_glZp���ihkm^m �^\h\mo� Zfnhjb������dm[db�fbkdb�� � rgmjh\bc� hjgZf_gl�� � � fhlb\� jb[Cyqh�emkdb���� >ey� DD: � oZjZdl_jg�� Z`mjg� d�klyg�ijy`db�� debgh\b^g� �ihe�jh\Zg� dj_fCyg��kh�dbjb����q_j_rdh\��\�kljy�klj�e��� yglZjg��ijbdjZkb�=hkih^Zjkl\h� ±� � dhfie_dkg_�� kdhlZjkvdh ±a_fe_jh[kvd_�� � � Ihoh^`_ggy� DD: � ^bkdmk�cg_�ih\Cyamxlv a� i�\^_ggbfb�ko�^gh}\jhi_ckvdbfb�Z[h �f�kp_\bfb�k_j_^gvh}\jhi_ckvdbfb dmev�lmjZfb f�^gh]h \�dm�Ki�\�kgm\ZeZ� a dmevlmjZfb e�cqZklh]hihkm^m���� i�ag�f _lZihf ljbi�eey����Af�gx}lvkydmevlmjZfb�rgmjh\h��d_jZf�db�E�l_jZlmjZ�K\_rgbdh\� B�� � D�� � DmevlmjZ�rZjh\b^guo� Zf�nhj�� K:B��� ±��Fhkd\Z����������:�� E�����Fhg]Zcl:jo_heh]by�AZiZ^ghc�?\jhiu��±��Fhkd\Z�� �����L�����K������ �±�� ����
EMD:R1<KVDBC� LBI ±� � lbi� iZfCylhdljbi�evkvdh�� dmevlmjb�f�^gh]h�\�dm��?ihg�fg_�ih�k_e_ggy� agZoh^blvky� gZ� j�� � Ljm[�`� gZe�\h[_j_``�� >g�ijZ�� \�^djbl_� <�� O\hcdhx�>hke�^`m\Zebky�L���IZkk_d����X���AZoZjmdhf����<�Djmphf� lZ � �g�� � � Ihrbj_gbc� m K_j_^gvhfmIjb^g�ijh\C��� D�g_pv� _lZim K1 Ljbi�eey���[�eyk_j_^bgb� ,9�lbk�� ^h�g�� �_�� Knhjfm\Z\ky�gZhkgh\� � dhehfbcsbgkvdh]h� lbim� iZfCylhd�IZfCyldb�� ihk_e_ggy� /\fbgdZ�� � EmdZr��I�^]�jp�� 11 lZ� �g�� Ihk_e_ggy� aZcfZeb� ijbjh^gmdj�ie_g��f�kpy�� iehsZ� ^h���]Z���� ���± ���`b�l_e �iehsZ^db�Z[h�gZi�\a_feygdb��Lbih\bf�} d_jZf�qgbc�dhfie_dk a� klh�eh\bf�g_hjgZf_glh\Zgbf�Z[h� a \j�agbf hjgZ�f_glhf�� � dmohgg�� ]hjsbdb� a ^hf�rdhx� \ ]ebg�i�kdm�Z[h lh\q_gbo�q_j_iZrhd�� � � hj]Zg�db�� /�fihjlgbc jhaibkgbc� ihkm^� a DZg�\sbgb� lZIh^g�kljh\Cy��� =hkih^Zjkl\h �±�����dhfie_dkg_�a_fe_jh[kvdh ±� � � kdhlZjkvd_�� � � Kbgojhgg�iZfCyldZf� lbim� Ljhygh\Z�� � � � [jbga_gkvdbfLjbi�eey�� ^g�ijh� ±� � ^hg_pvd�c� g_he�lbqg�cdmevlmj�������Af�gxxlvky�iZfCyldZfb�khn��\kvdh]hlbim�E�l_jZlmjZ�Djmp� <�� � :�� Iha^g_ljbihevkdb_� iZfylgbdbKj_^g_]h Ih^g_ijh\vy��±�D��������±�k����±�����
E?G>?EVKVD: �e_g]�}evkvdZ�� � dmevlmjZ �±Zjo_heh]�qgZ� dmevlmjZ�f�^gh]h� \�dm����?ihg�fgZiZfCyldZ�ihk_e_ggy�[�ey�f�I_q �I�\^_ggZ M]hj�sbgZ�� � �� � � Ihrbj_gZ�m K_j_^g�c�/\jhi� �Keh�\ZqqbgZ��� Q_o�y�����:\klj�y����IhevrZ�� ko�^�NJG��

} m�aZo�^gbo�h[eZklyo�MdjZ�gb�� � �>Zlm}lvky�9� � �±i_jrhx�iheh\bghx�,9�lbk��� ^h�g�� _�

Ihkm^�dmevlmjb�E_g^_ev��9 lbk��^h�g�_�
<b^�eyxlv� �� ���� � � i_j�h^�\�� � � Ihoh^`_ggyih\Cyamxlv a� dmevlmjhx�<�gqZ��Ihkm^�a ]ebgb� �a^hf�rdhx�rZfhlm����� i�kdm���nhjfb� ±�� Zfnhjb�qZr��� � � dm[db�� fbkdb�� � Zfnhjdb�� � ijbdjZrZebjhaibkhf �[�eZ�� q_j\hgZ�nZj[Z�� � �� \j�agbfhjgZf_glhf�� rlZfihf�� / ZgljhihfhjngZieZklbdZ�����]ebgyg��fh^_e��`bl_e�� =hkih^Zjkl\h±������dhfie_dkg_����a_fe_jh[kvdh ±� kdhlZjkvd_�KbgojhggZ ljbi�evkvd�c dmevlmj�� �_lZib�:��<1±� � � <1�11�� �� � � e�cqZklh]h� ihkm^m�� � � [h^jh]d_j_�klmjkvdbc�� � < MdjZ�g�� af�gx}lvky� iZfCyldZfbDEI�
E1CQ:KLH=H�IHKM>M DMEVLMJ: �DEI� ±dmevlmjZ� f�^gh]h� \�dm�� � GZa\ZgZ� aZ� lbih\hxnhjfhx�ihkm^m ±���dm[dZ�a e�cqZklh��nhjfb�rbc�dhx� Ihrbj_gZ� gZ� l_j�lhj�� \�^� i�\^_ggh�R\_p���^h�aZo�^gbo�h[eZkl_c�MdjZ�gb��� >Zlm}lvky^jm]hx�iheh\bghx 9���±� i_jrhx�iheh\bghx�,9lbk� ^h� g�� � _�� � � �Knhjfm\ZeZky� gZ� hkgh\�� g_� ±he�lbqgbo� iZfCylhd� >mgZckvdh]h� dhleZ�<b^�eyxlv���\_ebdbo� ]jmib iZfCylhd�DEI�� � � � ��±� � � � I�\g�qgZ� �>Zg�y�� � � � I�\^�� �R\_p�y��� �� � � ±aZo�^gZ �G�^_jeZg^b�� Ig ±���AZo�����NJG������ �±� � � � ko�^gZ �Ko�^�NJG�� � �IhevsZ�� � AZo�^ Md�jZ�gb���������±� i�\^_ggZ �I^� ±���Ko�NJG�����Q_o�y�AZo�^�MdjZ�gb�lZ�^h ����ehdZevgbo� \Zj�Zgl�\�� � �< MdjZ�g� iZfCyldb�DEI�\�^djbl��m ���±����� jj�O1O�kl����:���PbgdZeh\kvdbf��������� ^hke�^`m\ZebkyX���F�� AZoZjmdhf������F���:���I_e_rbr_gbf�lZ��g�<�^hfh�[�ey����ihk_e_gv ±����E_`gbpy����Abf ±gh����FZe��=jb[h\bqb�����<�ggbdb����Ljhklyg_pv�lZ�g����<hgb jhalZrh\Zg��gZ \bkhdbo�f�kpyo Z[hkobeZo�� [_j_]Zo�j�qhd�@bleZ�aZ]eb[e_g������ kl�gb�h[fZam\Zebky]ebghx�����]ebgh[blg��i_q��gZ�^_j_\Cyghfm�dZj ±dZk��� � �} ]hkih^Zjq��yfb�� Ihoh\Zggy�\bijhklZg�gZ�kibg��� �g\_glZj � ±��� d_jZf�dZ����agZjy^^y�� </\jhi�� \�^hf�� ihoh\Zggy� dZfCygbfb� dhgkl�jmdp�yfb� ±� f_]Ze�lZfb�� � �dmj]Zgb�� � �ljmihkiZ�e_ggy� M Ihevs��^hke�^`_gh�qbke_gg��jhajh[dbdj_f_gx�� � ih\CyaZg� a DEI�� � m Dr_fvhgdZo\�^djblh� rZolb� ]eb[bghx�^h� ��f�� � AgZjy^^yijZp�� i_j_\Z`gh� a dj_f_gx� �khdbjb�� � � k_jib�gh`��lZ� �g������� dZf_gx� �khdbjb� ±� � fhehlb�� �Lbih\bf�} ihkm^�a e�cqZklbfb�\�gpyfb����ih\_jo�gy i�^ehs_gZ��� hjgZf_gl ±� klj�qdb�a rlZfim�\�^[bldb�rgmjZ�� � �gZe�ib m�\b]ey^��e�l_j� µE¶� lZµF¶����q_jiZdb�a ahhfhjnghx�jmqdhx����ney`db� a



���

\Zebdhf� i�^� \�gpyfb�� 1fihjlm\Z\ky� jhai�kgbcljbi�evkdbc� ihkm^� a iZfCylhd� [jbga_gkvdh]hlbim� =hkih^Zjkl\h� ±�� dhfie_dkg_�� a_fe_�jh[kvdh ±� � kdhlZjkvd_�� � � A_fe_jh[kl\h� hjg_�\bjZsm\Zebky� ie�\qZkl�� ir_gbp��� � � yqf�gv�Kmk�^g�� dmevlmjb� gZ� Koh^� ±� � ljbi�evkvdZ�[jbga_gkvdbc����emdZr�\kvdbc�lbib����� i�\^_gg�±� � � � �[h^jh]d_j_klmjkvdZ�� � �gr��\Zj�Zglb DEI�i_\gbc qZk�ki�\�kgm}�a dmevlmjhx�dmeyklbo Zf�nhj�� Af�gx}lvky�iZfCyldZfb�dmevlmjb�ijhf_gb�klh�� d_jZf�db�� dmeyklbo� Zfnhj�� � � j�agbo� _g_�he�lbqgbo�]jmi�E�l_jZlmjZ�:jo_heh]by� MdjZbgkdhc KKJ��� d�������������l���1±����� k������ �±�������
EX;?EVKVDH ±� � <HEBGKVD:� DMEVLMJ:dmevlmjZ�f�^gh]h�\�dm�� � [meZ� ihrbj_gZ�gZ�koh^�Ihevs�� lZ�\ aZo�^gbo�h[eZklyo�MdjZ�gb��GZ� Md�jZ�g� iZfCyldb E��< D�� � � � �\�^djbl��\ d�gp�� ;,;kl������� ^hke�^`m\Zebky� 1�� D���K\}rg�dh\bf�X�� �F�� � AZoZjmdhf�� � F�� � :�� � I_e_rbrbgbf�IZfCyldb� ±��� ihk����[�ey�k���Abfg_����fh]bevgbdb:f[mdh\_�� A\_gb]hjh^��Ihk_e_ggy� ��gZ� \bkh�dbo fbkZo����`bleZ ±���gZi�\a_feygdb��� a ]eb�gygbfb�i_qZfb�� � � ]hki�� � �yfb�� } dj_fCyg��fZc�kl_jg��� � � Ihoh\Zggy�[�jblmZevg� ±� � � � kdhjq_g�ljmihihdeZ^_ggy� Z[h� ljmihkiZe_ggy� �jZgg�c_lZi����� �g\_glZj�� d_jZf�dZ�� dj_f_gv����agZ�jy^^y���� ijbdjZkb�E�l_jZlmjZ�:jo_heh]by MdjZbgkdhc KKJ�� �?�� � � �d�� � �����l���1���±� k�� ���� ±�������� Dhghiey�<���F�� � ��E_g�^_evkdZy�dmevlmjZ�� � �:jo_heh]by�IjbdZjiZlvy�±����Db_\�� ��������±�k������±������

=ebgygZ�fh^_ev�kZg_c��;�ey�������������jj��^h�g�_��FZc^Zg_pvd_�
F:C>:G?PVD? ±� ihk_e_ggy ±�� ijhlhf�klhf�^gh]h�\�dm �ljbi�evkvdZ� dmevlmjZ����i_jrZ�ihe�,9�lbk��� ^h�g���_�����������[�ey�k���FZc^Zg_pvdh]h�gZQ_jdZs_g��� � �>hke�^`m\Zehky�<�� �;_a\_g]ebgkv�dbf ������� � �� � � _dki_^bp�}x � 1:� G:GM� i�^d_j�\gbpl\hf�F�� �RfZ]e�y� ������ � ±� ������ � �IehsZ� ±� � [ebavdh � ���]Z�� � � a]�^gh� ]_h�fZ]g�lgh]h�ieZgm �aZ�<�� �>m^d�gbf�� ±� ����]ebgh[blgbo�[m^�\_ev�� � \�^� ����� ^h� ������`b�l_e�\�����JhadhiZgh�aZebrdb� ^\hih\_joh\bo�`b�l_e�� ]jhfZ^kvdbo�kihjm^�����mdj�ie_gv�m \b]ey^�µ`bebo�kl�g¶�� � � �dmevlh\��lZ� ]hkih^Zjq��yfb�� � � �hl�jbfZgh� agZqgm� dhe_dp�x� ihkm^m �jhaibkgbc�

dmohggbc�� � �� � � � ieZklbdb �\ lhfm� qbke�� � j_�Ze�klbqgh��� ����agZjy^v�ijZp��

FZevh\Zgbc�dm[hd��a�ah[jZ`_ggyf�jhkebgb�FZc^Zg_pvd_�
F_rdZgp�� aZcfZebky� a_fe_jh[kl\hf�� � l\Zjb�gbpl\hf����fZeb�]jhfZ^kvd�� j_f_keZ �]hgqZjkl�\h�� � � � ldZpl\h�� �� � <oh^blv�^h� lhfZr�\kvdh� ±kmrd�\kvdh�� ]jmib ��� nZaZ� _lZi� K1��� � � H^g_� agZc[�evrbo ihk_e_gv�f�^gh]h�\�dm�\ /\jhi��E�l_jZlmjZ�RfZ]e�c�F�F��<�^_cdh�F�X��� I�agvhljbi�evkvd_ihk_e_ggy� [�ey� k�� �FZc^Zg_pvd_� gZ� Q_jdZsbg��:jo_heh]�y��\bi�� ������ ������� ±� k�������±�� ���

Ihoh\Zggy�\ fh]bevgbdm�FZydb��AZ�<�I_lj_gdhlZ�?�IZlhdh\hx��
F:YDB ±� � � � dhfie_dk� iZfCylhd� f�^gh]h� \�dm�mkZl�\kvdZ� dmevlmjZ�� � � \Zj�Zgl�LD�� � �� � � \dexqZ}ihk_e_ggy� � dmj]Zgg��fh]bevgbdb� [�ey� k�� FZ ±ydb�H^_kvdh��h[e���� >hke�^`m\Z\ky�<���=�� A[_gh�\bq_f�� ?���N�� IZlhdh\hx����� <���=���I_lj_gdhf�JhadhiZgZ�qZklbgZ�ihk_e_ggy �jh\b�� ���� ���fh�]be a ���ihoh\Zggyfb����Ihk_e_ggy�� fh`eb\h�[meh� aZ[m^h\Zg_� ]ebgh[blgbfb�`bleZfb�� � � �Ih�oh\Zggy�m ijyfhdmlgbo� yfZo������g_[�`qbdb�kdhj�q_g��gZ�e�\hfm�[hp��Z[h�gZ�kibg��� 1g\_glZj �±



���

ihkm^�� ijbdjZkb�����a[jhy�� agZjy^^y��� klZlm_l�db�

Ihkm^bgZ�lZ�klZlm_ldb�a fh]bevgbdZ�FZydb��AZ�?�IZlhdh\hx�lZ�<�I_lj_gdh��
>Zlm}lvky�hklZggvhx�q\_jlx 19 lbk��^h�g�_�E�l_jZlmjZ�A[_gh\bq� <�� � =�� � Iha^g_ljbihevkdb_� ie_f_gZK_\_jgh]h�Ijbq_jghfhjvy��� ±��D������������W�� N�IZlhdh\Z������<���=���I_lj_gdh��� G���;�� ;mj^h�E�X�Ihebsmd�� IZfylgbdb� Ljbihevkdhc� dmev�lmju� \ K_\_jh� ±� � � AZiZ^ghf�Ijbq_jghfhjv_�±����D����������±� k������ ±� ���
F?LHIB ±� ��� ijyfhdmlg�� dZfCyg�� ieblb�\djblb�j_ev}ngbfb�ah[ ±� jZ`_ggyfb�� yd�ijbdjZrZeb� njbab�^ey�h[ebpm\Zggy�fhgmf_gl�\lZ �[m^�\_ev�� ����qZklbgb�� � �gZ�yd��ih^�ey\ky�hj�gZf_gl�ihkm^m�
FH>?E1�@BL?E ±� � � � ]ebgyg�� \bjh[b�� � � lbih\�^ey�jZgvha_fe_jh[kvdbo� dmevlmj�9� �±� � � ,9�lbk�^h�g��_�� ±��Ljbi�evkvdh�����=mf_evgbpy�� E_g^_ev�ihrbj_g��m K_j_^a_fghfhjC� lZ�;ebavdhfm�koh^��Ah[jZ`mxlv� `bleZ� j�aghfZg�lgbo� lbi�\�� �o�gl_jC}j�� dhgkljmdp���� � �ha^h[e_gy�� qZklbgZ�fh�^_e_c� \�^l\hjx} ojZfb�� � � �nZkZ^b [m^�\_ev�GZc\�^hf�r�� ljbi�evkvd�� fh^_e�� a Ihim^g��Kmrd�\db�� � �Dhehfbcsbgb� 1�� Jhakhom\Zldb� �hk�

lZggy� ah[jZ`Z}� ^\hih\_joh\_� `bleh��� � <hjh�rbe�\db�

Fh^_ev�`bleZ��agZc^_gZ�i�^�qZk�jhadhihd�ihk_�e_ggy�DhehfbcsbgZ���11�NjZ]f_glb�lZ�j_dhg�kljmdp�y���I_jrZ�iheh\bgZ�,9 lbk��^h�g�_���AZL�IZkk_d��

Fh^_ev�nZkZ^m�[m^�\e��dmevlmjb�Ljbi�eey���Dm�dml_g���Ihk_e_ggy�Ljmr_rl��\ Jmfmg������>jm]Ziheh\bgZ�9 lbk����^_�g�� _�� �aZ�D�� Q_jgbr��
:jo_heh]�qg� jhadhidb�\dZamxlv�gZ�l_����sh�fh�^_e�� ah[jZ`mxlv� j_Zevg�� kihjm^b� lZ� �o� dhgkl�jmdp�������<\Z`Z}lvky�� sh F���@������\bdhjbklh�\m\Zebky� \ fZ]�qgbo�jblmZeZo�
F1>GBC�<1D �_g_he�l���±� i_j_o�^gbc�i_j�h^�f�`g_he�lhf �gh\h ±� dZfCygbf�\�dhf�� lZ�_ihohx[jhgab �[jhgah\bf�\�dhf������ ^ey�ydh]h oZjZd�l_jghx� jbkhx }� ki�\�kgm\Zggy� f�^gbo� \bjh[�\�agZjy^v���� ijbdjZk�� a[jh�����ihjmq a dZfCyghxlZ� dj_f�gghx� �g^mklj�}x�� � � � >ey� MdjZ�gb ^Z�lm}lvky�������±� �����^h�g���_�� Ihgylly�F���<��_g_he�l�� � � \bgbdeh \� kbkl_f�� Zjo_heh]�qgh�deZkbn�dZp�� m ^jm]�c�iheh\bg�� ;,;� kl�� � � � �Gbg�nhjfm}lvky� �gZ� i�^klZ\�� gh\bo� Zjo_heh]�qgbo\�^djblv�� dhgp_ip�y� f�^gh]h \�dm�� � � � yd� i_j�h^mijh]j_km� \ ]�jgbqghjm^g�c� kijZ\�� f_lZemj]��� lZf_lZehh[jh[p� �f�^��� ahehlZ�� � �� � � ajmr_gv� \_dhghf�qghfm lZ�kmki�evghfm�jha\bldm�gZk_e_g�gy�I�\^_ggh±�Ko�^gh��/\jhib�lZ�kmk�^g�o�j_]�hg�\�A _g_he�lhf� ih\CyaZgbc i_j_o�^�\�^�fhlbqgh]h^h�hjgh]h�a_fe_jh[kl\Z�� � � �\bgbdg_ggy�j_f_k_e�]hgqZjgh]h��� f_lZemj]��������� ihy\Z�i_jrbo�f�kl��^_j`Z\�� / dhgp_ip�y� l_og�dh ±� � � l_ogh�eh]�qgh]h dj�l_j�x�_g_he�lm �/�� �Q_jgbo�� � � �ydZoZjZdl_jbam}�F�� �<�� yd�qZk�\bjh[gbpl\Z�qbklh�f�^��[_a�rlmqgbo �^hf�rhd�� � �lZ� ihy\b� µ\Z`dbo¶



���

�G���Jbg^�gZ����agZjy^v� ±� khdbj���� IhqZlhd� F�<�� � �\ MdjZ�g��ih\Cyamxlv�a ihy\hx�gZ�ihqZldm�9lbk�����^h g���_���� Ljbi�evkvdh��dmevlmjb�����aZ\^y�db ydbc�a f�^^x�hagZchfbebky� �gr_ ihk_e_ggy�k_j_^gvhklh]�\kvdZ�� ^g�ijh^hg_pvdZ� dmevlmjb�lhsh������ AZ�l_ogheh]�qgbf djbl_j�}f ^h� F���<�gZe_`Zlv _lZib�Ljbi�eey : ±���� Ljbi�eey�K1�lh[lh�F�� <�� � � � gZ�MdjZ�g�� ljb\Z\� ijb[ebagh� ^hk_j_^bgb�,9�lbk�� ^h�g���_�� ?lZi K11 Ljbi�eey�\�^� ����� �������j��^h�g�_ ^h� ����� �������jj��^hg�_��� dheb� aCy\eyxlvky� f�^g� \bjh[b� a^hf�rdZfb� �lh[lh� [jhgaZ�� aZijhihgh\Zgh\�^g_klb� ^h� jZggvh]h� i_j�h^m� [jhgah\h]h \�dm�Q_jgbo�� � �Jbg^�gZ��� � � Z[h� i_j_o�^gh]h� ^h� gvh]hqZkm �<���A[_gh\bq�� �E�l_jZlmjZ�A[_gh\bq <���=�����D ijh[e_f_�klZgh\e_gby�wg_�heblZ ��:jo_heh]�y����\bi������� ������� ±� K���1±� ���� �Q_jguo�?�� G�� � �=hjgh_�^_eh�b f_lZe�emj]by�\ ^j_\g_cr_c ;he]Zjbb��� ±���Khnby������� ±� ���k�� F_ji_jl�G���Y����D \hijhkm�hl_jfbg_ µwg_hebl¶� b _]h� djbl_jbyo�� �� WihoZ[jhgau� MjZevkdhc� e_khkl_ib�� ±� � <hjhg_`������� ±� K����� ±�� ����� Jug^bgZ�G���<���� D ijh�[e_f_� deZkkbnbdZpbhggh]h� qe_g_gby� dmevlmjf_^gh ±���[jhgah\hc wihob��� ±���<_klgbd�F=M�k_j�� Bklhjby��� ��������1������±� k�������±�� ���

D_jZf�dZ�Ko�^ghljbi�evkvdh��dmevlmjb��Ihk_�e_ggy�RdZj�\dZ���AZ�H�P\_d��
KO1>GHLJBI1EVKVD:�DMEVLMJ: ±� � � � � ]jmiZiZf¶ylhd � ljbi�evkvdh� dmevlmjb� f_`bj�qqyI�\^_ggh]h�;m]m�lZ�>g�ijZ�� � � �<b^�e_gZ�H�� P\_d�<�^ghkblvky�^h�k_j_^gvh]h�Ljbi�eey �±��� _lZi�\<,�� <,�<11�� <11�� �K,������<b^�e_gh���]jmi�iZf¶ylhd��yd�� kdeZ^Zeb� ko�^ghljbi�evkvdm� dmevlmjm�� � � Ojh�gheh]�qgh� ihke�^h\g�� iZf¶yldb�� � AZjm[bgp� ±DjZkghklZ\dZ� ±� RdZj�\dZ �±��� <_k_ebc� Dml±�����Fbjhi�eey ±��� =Zj[mabg������M Ih^g�ijh\¶�±�����<_j_f¶y ±�� DhehfbcsbgZ�11 ±��� Dhehfbc�sbgZ� ,�� <�^hf� ihk_e_ggy� \_ebdbo� jhaf�j�\�Hghij��\dZ� �<,����� ±�� ����]Z�����<_k_ebc Dml �<,�<11������±��������]Z�� Fbjhi�eey��<11�� ±� ����]Z�Hkh[eb\�klx� d_jZf�qgh]h� dhfie_dkm

ko�^ghljbi�evkvdh�� dmevlmjb } i_j_\Z`Zggylbi�\�ihkm^m�a aZ]eb[e_gbf�hjgZf_glhf�� Z lZ�dh`�g_hjgZf_glh\Zgh]h�ihkm^m�� \djblh]h�Zg]h�[hf�a aZ]eZ^`_ghx�ih\_jog}x�� Jhaibkgbc ih�km^� amklj�qZ}lvky aj�^dZ�� K\h}j�^g�klvko�^ghlvjbi�evkvdh�� dmevlmjb�\bagZqbeb�\ieb\bdmevlmj� LbkZihe]Zj�� � FZebpy�� � � Ex[_evkvdh� �<hebgkvdh��� � � � a[_j_`_ggy� jZggvhljbi�evkvdh�ljZ^bp��� ihkm^m�a aZ]eb[e_gbf�hjgZf_glhf�

GZc[�evr_�ihk_e_ggy�Ko�^ghljbi�evkvdh��dmev�lmjb���<_k_ebc�Dml��iehsZ���[�ey�����]Z��>jm]Ziheh\bgZ�9� lbk��^h�g�_���IeZg�aZ�^Zgbfb�Z_jh�nhlhachfdb��aZ�D�Rbrd�gbf��
GZ� _lZi�� Ljbi�eey� <�11 gZk_e_ggyko�^ghljbi�evkvdh�� dmevlmjb� [meh Zkbf�evh\Zg_Z[h \bl�kg_g_ m K_j_^g}�Ih^g�ijh\¶y ghk�yfb\hehfbfbjh\kvdh� lZ g_[_e�\kvdh� ]jmiljbi�evkvdh� �dmevlmjb�E�l_jZlmjZ�P\_d�H�<���Hkh[eb\hkl� nhjfm\Zggy ko�^gh]hj_]�hgm�ljbi�evkvdh� dmevlmjgh� ki�evghkl��±����:jo_heh]�y���±�������±��\bi������±� k������±� ���
LJHYG1<KVDBC� LBI iZf¶ylhd � ljbi�evkvdh�dmevlmjb f�^gh]h� \�dm����ihrbj_gbc m \_jo�\¶yoj�qhd�� sh gZe_`Zlv ^h�[Zk_cgm >g�ijZ ±JhklZ\bp��� � �L_l_j_\Z�� � Kemq�� lZ� =hjbg�� gZ�<h�ebg��� � �<�^hfh�[ebavdh����iZf¶ylhd� �� ?ihg�fgZiZf¶yld�Z ±�� Ljhyg�\��� ^hke�^`m\ZeZky�L���;_�eZgh\kvdhx�lZ�F���RfZ]e�}f��� >Zlm}lvky�_lZihfK I����^jm]hx�iheh\bghx�,9�lbk����^h�g�� _�� Ij_^�klZ\e_g�ihk_e_ggyfb�� yd��jhalZrh\Zg��gZ�\bkh�dbo�� � � �g_^hklmigbo�fbkZo�gZ^�j�qdh\bfb� aZieZ�\Zfb�� \ Y]gylbg������;�ebe�\p� lZ� �g�� ijhkl_�`_g��ke�^b�jh\�\�� \Ze�\�� GZe�qm\Zeb�^h ��gZa_fgbo dZjdZkgh� ±�� klh\ih\bo �`bl_e �Ljh�yg�\�� � �� � a[m^h\Zgbo� ih� dhem�� � JhadhiZgh� � aZ�]eb[e_g��`bleZ�� ]hkih^Zjq��yfb���� Dj_f¶yg��agZ�jy^^y ±� gh`��� \�kljy� klj�e�� kdj_[Zqdb�k_jib� \b]lh\eyebky a � f�kp_\h]h� \bkhdh�yd�kgh]h� dj_f_gx�� � � � � amklj�qZxlvky� \bjh[b� a�fihjlh\Zgh]h dj_f_gx ���a l_jblhj�� �dmevlmjbe�cqZklh]h� ihkm^m��������1gr��agZjy^^y� ±�� a jh]m�d�kldb�� dZf_gx�� Lbih\bfb� } ]ebgyg�� ijykeZdhg�qgh� nhjfb�� [�evr�klv a ydbo�ijbdjZr_gZhjgZf_glhf� ±� ijhdj_ke_gbf���� gZdheZfb��� \lhfm qbke�� } ah[jZ`_ggy� jhkebg�� � � l\Zjbg�agZdb����< d_jZf�qghfm�dhfie_dk��fZeh jhaibkgh�]h ����±�� �������ihkm^m�����[�evr�klv�\b]hlh\e_gZ



���

a ]ebgb� �a� ^hf�rdhx� i�kdm�� � � � kex^b�� i�jblm�\djblZ�q_j\hgbf�Zg]h[hf �����������lbih\bf��}fbkdb� a jmqdZfb�� \�^djbl�� qZr��� � � dmeykl�� ihkm�^bgdb�a jmqdZfb �Zfnhjdb�� � �� � � �ihkm^�[Zghqgbonhjf�

�Ljhyg�\kvdZ�<_g_jZ����ZgljhihfhjngZ�klZlm�_ldZ�a ihk_e_ggy�Ljhyg�\��>jm]Z�iheh\bgZ�,9lbk��^h�g�_��Jhadhidb�F�RfZ]e�y�
Ihkm^bgb� ijbdjZr_g� � \j�agbf� hjgZ�f_glhf�� � �\�^[bldZfb�rgmjZ�� � �gZk�qdZfb�� � gZdh�eZfb� ±� � � hjgZf_gl�i_j_\Z`gh�[�ey�rbcdb�Z[hgZ�\�gpyo�ihkm^bgb�����/ ZgljhihfhjngZ�lZ ahh�fhjngZ� ko_fZlbqgZ� ieZklbdZ�� � H^ghqZkg�iZf¶yldZf ;jbga_gkvdh]h� lbim�� � � � af�gxxlvkyiZf¶yld�Zfb =hjh^kvdh]h� lbim������Ihf�lg��a\¶yadblZ�\ieb\b�a [Z^_gkvdhx�lZ�dmevlmjhx�e�cqZklh]hihkm^m�E�l_jZlmjZ�:jo_heh]�y�MdjZ�gkvdh��JKJ�����±� Db�\����������� ±k��������±���������� >_j]Zq_\�<�� :��� IZfylgbdbiha^g_]h Ljbihevy�����±� Dbrbg_\��������� ±k��������±�������

LHF:R1<KVD:� =JMI:� �LBI�� iZf¶ylhdljbi�evkvdh��dmevlmjb�� � jhalZrh\Zg��m f_`bj�qq�I�\^_ggh]h� ;m]m� lZ� >g�ijZ� �\ e�l_jZlmj�amklj�qZ}lvky� gZa\Z� lhfZr�\kvdh� �� kmrd�\kvdZ]jmiZ��� �<�^ghkylvky�^h �_lZim�K,�� � � ^Zlmxlvky

i_jrhx�iheh\bghx�,9�lbk��� ^h g�� _�� � <�^hfh[�ey����ihk_e_gv�� K_j_^�gbo�\b^�eyxlvky�ijh�lhf�klZ� ±�� ihk_e_ggy iehs_x�����±������]Z��aieZgm\Zggyf� ih� dhem� qb� h\Zem�� � �sh� gZe�qmxlvlbkyqb�`bl_e�� �OZjZdl_jghx�jbkhx�} jhaibkgbcihkm^�� hjgZf_glb�gZg_k_g� qhjghx�nZj[hx� ihhjZg`h\hfm�nhgm�

Dm[hd��a�ah[jZ`_ggyfb jhkebg��;�ey�k_j_^bgb�,9lbk��^h�g�_��LhfZr�\dZ��Jhadhidb�I�Dmj�ggh]h�AZ�L�IZkk_d��

:fnhjdZ�a �ebpvh\bf��hjgZf_glhf��;�ey�k_j_�^bgb�,9 lbk��^h�g�_��LhfZr�\dZ��JhadhidbI�Dmj�ggh]h��AZ�L�IZkk_d��
I_j_\Z`Zxlv� ]hkljhj_[_jg��� � [�dhg�qg�nhjfb��� GZ�i�^klZ\� ZgZe�am ihkm^m \b^�e_ghqhlbjb�nZab� jha\bldm� iZf¶ylhd � lhfZr�\kvdh�]jmib���Ihoh^`_ggy�lhfZr�\kvdh��]jmib�ih\¶yaZg_a iZf¶yldZfb� g_[_e�\kvdh� ]jmib d�gpy� _lZim<11��Ki�\�kgm\Zeb� a iZf¶yldZfb�Dhehfbcsbgkv�dh��� EmdZr�\kvdh��]jmib�\ Ih^g�ijh\¶����Q_q_ev�gbpvdh� ±� m Ih[m``�����a ie_f_gZfb�k_j_^gvh�klh]�\kvdh�� dmevlmjgh� ±� �klhjbqgh�� h[eZkl��Af�gxxlvky� iZf¶yldZfb� dhk_g�\kvdh]h� lbimiZf¶ylhd ljbi�evkvdh��dmevlmjb�



���

E�l_jZlmjZ�Djmp� <�� � H�� �� � Jb`h\� K�� F�� � NZab� jha\bldmiZf¶ylhd lh�fZr�\kvdh��]jmib���±�� �:jo_heh]�y�±���������� ±���\bi����������±���k�������±�� ���
MK:L1<KVDBC�LBI I:FCYLHD�LJBI1EVKVDH2DMEVLMJB f�^gh]h� \�dm�� [m\ ihrbj_gbc� mI�\g�qgh ±� � �AZo�^ghfm�Ijbq_jghfhjC��� � � �\ kl_�ih\�c� qZklbg��f_`bj�qqy IjmlZ�� � >g�kljZ lZI�\^_ggh]h�;m]m�����?ihg�fgZ iZfCyldZ�MK:LH<?±���dhfie_dk�a ihk_e_ggy��� dmj]Zggbo�lZ ]jmglh�\bo fh]bevgbd�\����sh agZoh^blvky i�^�H^_khx�

MkZlh\_��Ihoh\Zggy�i�^�dmj]Zghf��D�g_pv�,9lbk��^h�g�_ �aZ�?�IZlhdh\hx��
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