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JZa\blb_lh�gZ�[Zgdh\by�k_dlhj�b bahkljyg_lh�gZ�dhgdmj_gpbylZf_`^m� ltj]h\kdbl_� [Zgdb� babkd\Z� g_ij_dtkgZlh� ih\brZ\Zg_� gZ_n_dlb\ghkllZ� hl� lyogZlZ� ^_cghkl�� M^\he_l\hjy\Zg_lh� gZ� lh\Zbabkd\Zg_�_ k\tjaZgh�k ba\tjr\Zg_lh�dZdlh�gZ�ZgZeba�gZ�^_cghkllZ�gZhl^_egZlZ� ltj]h\kdZ� [ZgdZ�� lZdZ� b gZ� kjZ\gbl_e_g� ZgZeba� f_`^mltj]h\kdbl_� [Zgdb�� < ki_pbZebabjZgZlZ� ebl_jZlmjZ� k_ ij_^eZ]Zl� bjZa\b\Zl�jZaghh[jZagb�f_lh^b� aZ� ZgZeba�gZ�^_cghkllZ�gZ� ltj]h\kdbl_[Zgdb�� < aZ\bkbfhkl� hl� p_ebl_�� ZgZebatl� gZ� [Zgdh\ZlZ� ^_cghkl� k_deZkbnbpbjZ� gZ� hi_jZpbhg_g��nmgdpbhgZe_g� b nbgZgkh\�� kljmdlmj_g^bgZfbq_g�b kjZ\gbl_e_g��^bZ]ghklbq_g�b nZdlhj_g���< aZ\bkbfhkl�hlij_^f_lgZlZ�h[eZkl��ZgZebatl�gZ�[Zgdh\ZlZ�^_cghkl�k_�deZkbnbpbjZ�gZZgZeba�gZ�bfms_kl\_gZlZ�kljmdlmjZ��ZgZeba�gZ�dZiblZeh\ZlZ�kljmdlmjZ�ZgZeba�gZ�kljmdlmjZlZ�gZ�iZjbqgbl_�ihlhpb��ZgZeba�gZ�kthlghr_gbylZ�b ij� H[sbl_�q_jlb�gZ�ij_^eZ]Zgbl_�f_lh^b�aZ�ZgZeba�gZ�^_cghkllZ�gZltj]h\kdbl_�[Zgdb kZ�gydhedh��Itj\h��jZaebqgbl_�f_lh^b�aZ�ZgZeba�k_ijbeZ]Zl� ih� ijZ\beh� aZ� _^gZ� ltj]h\kdZ� [ZgdZ�� <lhjh�� lZf� dt^_lh� _ij_^\b^_gh�� ba[jh_gbl_� f_lh^b� aZ� ZgZeba� bfZl� h]jZgbq_gb
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\tafh`ghklb� aZ� kjZ\g_gby� _^gh\j_f_ggh� ih� ^\Z� b ih\_q_� djbl_jby�Lj_lh��hl�]e_^gZ�lhqdZ�gZ�baihea\Zgbl_�bgkljmf_glb�aZ�f_ljbnbdZpby�jZaebqgbl_� f_lh^b� aZ� ZgZeba baihea\Zl� hlghkbl_egb� ihdZaZl_eb�kj_^gb� ihdZaZl_eb�� ki_pbnbqgb� ]jZnbqgb� bah[jZ`_gby� b ^\mf_jgbZgZeblbqgb�lZ[ebpb�G_h[oh^bfhkllZ� hl� mkt\tjr_gkl\Zg_� gZ� ZgZebaZ� gZ� [Zgdh\ZlZ^_cghkl�b baeh`_gbl_�h]jZgbq_gby�gZ�hibkZl_egbl_ f_lh^b�gZeZ]Zl�^Zk_ jZajZ[hlyl� b ijbeh`Zl� gh\b� f_lh^b� aZ� ZgZeba�� L_ baihea\Zl� ih�keh`gb� fZl_fZlbq_kdb� bgkljmf_glb� aZ� f_ljbnbdZpby� b kta^Z\Zl\tafh`ghklb�^Z� k_�gZ\e_a_�gZ�^te[hqbgZ� \ ^_cghkllZ�gZ� ltj]h\kdbl_[Zgdb��\ hlghr_gbylZ�f_`^m�ltj]h\kdbl_�[Zgdb�b ih^h[jyl�djbl_jbbl_aZ�kjZ\g_gb_��P_e�gZ�lZab�klZlby�_ bake_^\Zg_�gZ�ltj]h\kdbl_�[Zgdb�gZ;te]Zjby� hl� itj\Z� ]jmiZ� qj_a� f_lh^Z ³ZgZeba� gZ� kjZ\gbl_egZlZ_n_dlb\ghkl´�:gZebatl� gZ� kjZ\gbl_egZlZ� _n_dlb\ghkl� _ g_iZjZf_ljbq_gf_lh^�� hkgh\Z\Zs� k_ gZ� ebg_cghlh� ijh]jZfbjZg_�� Lhc� _ jZa\bl� bij_^eh`_g�aZ�itj\b�itl�\t\�\jtadZ�k baf_j\Zg_lh�gZ _n_dlb\ghkllZ�hl\a_fZg_� gZ� j_r_gby��� F_lh^tl� gZfbjZ� rbjhdh� ijbeh`_gb_� aZhij_^_eyg_� gZ� kjZ\gbl_egZlZ� _n_dlb\ghkl� gZ� _^ghjh^gbhj]ZgbaZpbhggb� _^bgbpb� dZlh� [Zgdb�� mqbebsZ�� ^Zgtqgb� kem`[b�[hegbpb�b ij�� �Ih�dtkgh�f_lh^tl� k_ jZa\b\Z�gZ� hkgh\ZlZ�gZ�fh^_e� kijhf_geb\Z�_n_dlb\ghkl�hl�fZsZ[Z���JZajZ[hl_gbl_�fh^_eb� aZ�ZgZebagZ�kjZ\gbl_egZlZ�_n_dlb\ghkl��\ aZ\bkbfhkl�hl�jZaebqgb�ijbagZpb��k_
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deZkbnbpbjZl� gZ�� hjb_glbjZgb� dtf� hilbfbabjZg_� gZ� \oh^ysbl_ijhf_geb\b� b hjb_glbjZgb� dtf� hilbfbabjZg_� gZ� baoh^ysbl_ijhf_geb\b���gZ�jZ^bZegb��g_jZ^bZegb�b obi_j[hebqgb�fh^_eb�b ij��<[te]ZjkdZlZ�ki_pbZebabjZgZ�ebl_jZlmjZ�_ ij_^eh`_g�[ebatd�ZgZeh]�gZfh^_e� aZ� hilbfbabjZg_� gZ� bdhghfbq_kdZlZ� _n_dlb\ghkl�� gh� kZfh� aZ_^gZ�hj]ZgbaZpbhggZ�_^bgbpZ��Hkgh\gZlZ�b^_y�\ ZgZebaZ�gZ�kjZ\gbl_egZlZ�_n_dlb\ghkl�_ ^Z�k_gZf_jb�hlghr_gb_lh f_`^m� _n_dlb\ghkllZ�gZ�^Z^_gZ�hj]ZgbaZpbhggZ_^bgbpZ�b _n_dlb\ghkllZ�gZ�g_cgbl_�dhgdmj_glb��AZ�p_elZ�k_�baihea\Zkt\dmighkl� hl� \oh^ysb� ijhf_geb\b�� f_ljbnbpbjZsb� j_kmjkbl_�� bkt\dmighkl�hl�baoh^ysb�ijhf_geb\b��f_ljbnbpbjZsb�j_amelZlbl_��AZjZaebdZ� hl� klZlbklbq_kdbl_� f_lh^b�� qj_a� dhblh� k_ baf_j\Z� kj_^gZlZ�lbibqgZlZ� _n_dlb\ghkl� aZ� kt\dmighkllZ� hl� hj]ZgbaZpbhggb� _^bgbpb�ZgZebatl� gZ� kjZ\gbl_egZlZ� _n_dlb\ghkl� hp_gy\Z� aZ� \kydZ� hl^_egZhj]ZgbaZpbhggZ� _^bgbpZ� obihl_lbqgh� gZc�\bkhdZlZ� _n_dlb\ghkl�F_lh^tl� ^Z\Z� \tafh`ghkl� aZ� kjZ\g_gb_� b jZg`bjZg_� gZ_n_dlb\ghkllbl_�gZ�mqZkl\Zsbl_�\ ZgZebaZ�hj]ZgbaZpbhggb�_^bgbpb�Ij_^bfkl\ZlZ�gZ�ZgZebaZ�gZ�kjZ\gbl_egZ�_n_dlb\ghkl�fh]Zl�^Z�k_h[h[syl�\ ke_^ghlh��� GyfZ�h]jZgbq_gby�ih�hlghr_gb_�gZ�[jhy�hl�\oh^ysb�bbaoh^ysb�ijhf_geb\b��� GyfZ� h]jZgbq_gby� ih� hlghr_gb_� gZ� [jhy� gZbake_^\Zgbl_�hj]ZgbaZpbhggb�_^bgbpb�
� ,QSXW�RULHQWDWLRQ� 2XWSXW�RULHQWDWLRQ� :lZgZkh\��;��b J��Fbjygh\��HilbfbabjZg_�gZ�bdhghfbq_kdZlZ�_n_dlb\ghkl�gZ�klhiZgkdZlZ�^_cghklk hlghkbl_egb�ihdZaZl_eb����Ba\_klby��Kibk��gZ�Bdhghfbq_kdb�mgb\_jkbl_l��<ZjgZ�������]���[j���
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�� G_�k_ h]jZgbqZ\Zl�\oh^ysbl_�b baoh^ysbl_�ijhf_geb\bih�hlghr_gb_�gZ�f_jgbl_�_^bgbpb��� G_� k_ babkd\Z� dZamZegZ� \jtadZ� f_`^m� \oh^ysbl_� bbaoh^ysbl_�ijhf_geb\b�H]jZgbq_gbylZ� gZ� ZgZebaZ� gZ� kjZ\gbl_egZlZ� _n_dlb\ghkl� k_bajZay\Zl�\ ke_^ghlh��� J_amelZlbl_� hl� ZgZebaZ� gZ� kjZ\gbl_egZlZ� _n_dlb\ghkl� kZ\Zeb^gb� kZfh� aZ� ba[jZgZlZ� kt\dmighkl� hl� hj]ZgbaZpbhggb_^bgbpb��l�_��gyfZ�\tafh`ghklb�aZ�_dkljZiheZpbb��� F_lh^tl� _ ij_^gZagZq_g� aZ� baf_j\Zg_� gZ� hlghkbl_egZlZ_n_dlb\ghkl� gZ� hj]ZgbaZpbhggbl_� _^bgbpb� b g_� fh`_� ^Zhp_gb� Z[khexlgZlZ� _n_dlb\ghkl� gZ� hj]ZgbaZpbhggbl__^bgbpb��� Ltc�dZlh�f_lh^tl�k_ hkgh\Z\Z�gZ�ltjk_g_�gZ�_dklj_fgZ�lhqdZ�lh�]j_rdb�ijb�baf_j\Zg_lh�gZ�ijhf_geb\bl_�fh]Zl�^Z�^h\_^Zl^h�agZqbl_egb�hldehg_gby�\ j_amelZlbl_�AZ�bexkljbjZg_�gZ�ktsghkllZ�gZ�f_lh^Z�s_�baihea\Zf_�mkeh\_gijbf_j�� \dexq\Zs� �� hj]ZgbaZpbhggb� _^bgbpb� �$�� %�� &�� ' b ?�� bbaihea\Zsb� jZaebqgZ� dhf[bgZpby� hl� ^\Z� \oh^ysb� j_kmjkZ� ,� b ,��Nb]mjZ� ��� Qj_a� lyo� k_� ijhba\_`^Z� ih� _^bgbpZ� baoh^ys� ijh^mdl� aZ\kydZ�hl^_egZ�hj]ZgbaZpbhghgZ�_^bgbpZ�
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?^bgbpbl_� $�� %� b &�� dhblh� kZ hlghkbl_egh� _n_dlb\gb� ijbmihlj_[ZlZ�gZ�\oh^ysbl_�j_kmjkb��h[jZam\Zl� lZdZ�gZj_q_gZlZ� ]jZgbpZgZ�_n_dlb\ghkllZ��< lhab�kfbkte�hj]ZgbaZpbhggbl_�_^bgbpb�( b ' kZg__n_dlb\gb�� aZshlh� e_`Zl� aZ^� ]jZgbpZlZ� gZ� _n_dlb\ghkllZ�?n_dlb\ghkllZ� gZ� ^Z^_gZ� _^bgbpZ� k_ b^_glbnbpbjZ� dZlh� jZ^bZegZ^bklZgpby�^h�_^bgbpZlZ��KjZ\gbl_egZlZ�_n_dlb\ghkl�k_ b^_glbnbpbjZdZlh� hlghr_gb_� f_`^m� jZ^bZegbl_� ^bklZgpbb� ^h� ]jZgbpZlZ� gZ_n_dlb\ghkllZ� b ^h� _^bgbpZlZ�� GZijbf_j� hlghr_gb_lh 2)�2(ij_^klZ\y� kjZ\gbl_egZlZ� _n_dlb\ghkl� gZ� _^bgbpZlZ� ? kijyfh]jZgbpZlZ� gZ� _n_dlb\ghkllZ�� Ij_k_qgZlZ� lhqdZ� ) k_ ijb_fZ� dZlh\bjlmZegZ� hj]ZgbaZpbhggZ� _^bgbpZ� k \tafh`gh� gZc�\bkhdZ_n_dlb\ghkl� ih� hlghr_gb_� gZ� ?�� Ly� k_ b^_glbnbpbjZ� dZlh� ebg_cgZdhf[bgZpby�hl�dhj_kihg^bjZsbl_�\oh^ysb�b baoh^ysb�ijhf_geb\b�gZhklZgZebl_�_^bgbpb��Hlghr_gb_lh�2)�2(�ij_^klZ\y�b ihl_gpbZegbl_
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\tafh`ghklb� aZ� j_^mdpby� gZ� \oh^ysbl_� ijhf_geb\b� ^h� lhqdZ� ) bih\brZ\Zg_�gZ�_n_dlb\ghkllZ�gZ ?�Ijb� hp_gdZlZ�gZ� kjZ\gbl_egZlZ� _n_dlb\ghkl� aZ� gydhb� _^bgbpb�dhblh� e_`Zl� \ djZy� gZ� ]jZgbpZlZ� gZ� _n_dlb\hkllZ�� k_ ihy\y\Zki_pbnbq_g� _n_dl�� gZj_q_g keZd�� LZdZ� gZijbf_j� kihj_^� \taijb_lbyfh^_e�gZ�bake_^\Zg_��aZ�^Z�k_ ih\brb�_n_dlb\ghkllZ�gZ�_^bgbpZlZ�'�^h]jZgbpZlZ� gZ� _n_dlb\ghkllZ�� _ g_h[oh^bfh� ^Z� k_ j_^mpbjZlbaihea\Zgbl_� j_kmjkb� k '. b *. j_ki_dlb\gh�� Hl� ^jm]Z� kljZgZ_^bgbpZlZ�K ijhba\_`^Z�ktsby�h[_f�hl�ijh^mdlZ��gh�k &*�ih�fZedh�hl\oh^ysby�j_kmjk�,�� Lhab�_n_dl�k_ h[ykgy\Z�k fmelb\ZjbZglghklllZ�gZf_lh^Z�aZ�ZgZeba�gZ�kjZ\gbl_egZlZ�_n_dlb\ghkl�Ijb� _fibjbqgb� bake_^\Zgby� jZa]e_^Zgbyl� ^\mf_j_g� hijhkl_gfh^_e� g_� fh`_� ^Z� k_ baihea\Z�� ltc� dZlh� \ ^_ckl\bl_eghklhj]ZgbaZpbhggbl_�_^bgbpb�ihlj_[y\Zl�ih\_q_�hl�^\Z�\oh^ysb�j_kmjkZb ijhba\_`^Zl�ih\_q_�hl�_^bg�ijh^mdl��AZ�^Z�k_ gZf_jb� ]jZgbpZlZ�gZ_n_dlb\ghkllZ� \ Q�f_jghlh� ijhkljZgkl\h� _ g_h[oh^bfh�� aZ� \kydZ_^bgbpZ� ihhl^_egh� ^Z� k_ j_rb� hilbfbaZpbhggZ� aZ^ZqZ� hl� ebg_cghlhijh]jZfbjZg_��qj_a�dhylh�^Z�k_ fbgbfbabjZl hlghkbl_egbl_�b jZaoh^b�GZijbf_j� hp_gy\Zg_lh� gZ� _n_dlb\ghkllZ� ]( gZ� _^bgbpZ� ? ihhlghr_gb_� gZ� kt\dmighkl� hl� Q _^bgbpb� k_� ba\tjr\Z� qj_a� ebg_cghlhijh]jZfbjZg_��&&5 fh^_e��b k_�bajZay\Z�ih�ke_^gby�gZqbg���
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QMM ���� � tO LUVV L(U( ������ �tt ��dt^_lh�� UM\ kZ gZ[ex^_gbylZ� gZ� U�lb j_amelZlb� gZ� M�lb _^bgbpb�
LM[ kZ gZ[ex^_gbylZ� gZ� L�lb \oh^ysb� j_kmjkb� gZ� M�lb _^bgbpb�� MO kZl_]eZlZ��mqZkl\Zsb�\ ebg_cgbl_�dhf[bgZpbb�gZ�M�lb \bjlmZegb�_^bgbpb�GZc�jZggbl_� im[ebdZpbb�� hlgZkysb� k_ ^h� baihea\Zg_lh� gZZgZebatl�gZ�kjZ\gbl_egZlZ�_n_dlb\ghkl�\ [Zgdh\by�k_dlhj��kZ k\tjaZgbk hilbfbabjZg_lh� gZ� lZdZ� gZj_q_gZlZ� hi_jZlb\gZ� _n_dlb\ghkl�2SHUDWLQJ HIILFLHQF\�����Ih�dtkgh�ijbeh`_gb_lh�gZ�f_lh^Z�k_ jZarbjy\Z\ h[eZkllZ� gZ� hilbfbaZg_� gZ _n_dlb\ghkllZ� gZ� [Zgdh\bl_� mkem]b�6HUYLFH� TXDOLW\� HIILFLHQF\��� b \� h[eZkllZ� gZ� hilbfbabjZg_� gZ^hoh^ghkllZ �3URILWDELOLW\ HIILFLHQF\����< kthl\_kl\b_� k ba[jZgZlZ� jZfdZ� gZ� bake_^\Zg_� k_ ih^[bjZljZaebqgb� dhf[bgZpbb� hl� \oh^ysb� b baoh^ysb� ijhf_geb\b�� Kihj_^_^gb� Z\lhjb���� dZlh� \oh^ysb� ijhf_geb\b� ljy[\Z� ^Z� k_ baihea\ZljZaebqgb�j_kmjkb�dZlh�ljm^��dZiblZe��iehs�gZ�h[kem`\Zsbl_�hnbkb�bij��� Z dZlh� baoh^ysb� ijhf_geb\b ±� jZaebqgb� ijh^mdlb� hl� [Zgdh\ZlZ
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^_cghkl� dZlh� ^_ihablb�� dj_^blb�� aZkljZoh\db� b ij�� Kihj_^� ^jm]bZ\lhjb����dZlh�\oh^ysb�ijhf_geb\b�ljy[\Z�^Z�k_�baihea\Zl�jZaoh^bl_�aZhkgh\gZ� b ^hitegbl_egZ� ^_cghkl� dZlh� ebo\_gb� jZaoh^b� b g_ebo\_gbjZaoh^b��Z aZ�baoh^ysb�ijhf_geb\b� ±�ijh^mdlb�hl�[Zgdh\ZlZ�^_cghkldZlh� ^_ihablb� b dj_^blb� Ke_^\Zcdb� lZab� jZfdZ� aZ� bake_^\Zg_� gZkjZ\gbl_egZlZ�_n_dlb\ghkl�gZ�ltj]h\kdbl_�[Zgdb�\ ;te]Zjby�hl�itj\Z]jmiZ�� k_ baihea\Z�ke_^gZlZ�dhf[bgZpby�hl�\oh^ysb�j_kmjkb��jZaoh^b�b j_amelZlb��ijh^mdlb��LZ[ebpZ� ��� <oh^ysb� b baoh^ysb� ijhf_geb\b� aZ� ZgZeba� gZkjZ\gbl_egZlZ�_n_dlb\ghkl�gZ�ltj]h\kdbl_�[Zgdb� <oh^ysb�ijhf_geb\b � Baoh^ysb�ijhf_geb\b,� JZaoh^b�aZ�ebo\b 2� H[sh�^_ihablb,� G_ebo\_gb�jZaoh^b 2� H[sh� dj_^blb� �G_lgb� \a_fZgby� hlnbgZgkh\b� bgklblmpb�H[sh� dj_^blbgZ� g_nbgZgkh\b� bgklblmpbb� b ^jm]bdeb_glb�,� K]jZ^b� b ^jm]b� ^te]hljZcgbfZl_jbZegb�Zdlb\b

:gZebatl� gZ� kjZ\gbl_egZlZ� _n_dlb\ghkl� gZ� ^_k_ll_� ltj]h\kdb[Zgdb�hl�itj\Z�]jmiZ�k_ ba\tjrb�\ta�hkgh\Z�gZ�klZlbklbq_kdb�^Zggb�ij_^klZ\_gb�\ ke_^\ZsZlZ�lZ[ebpZ�
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G_lgb\a_fZgby�hlnbgZgkh\bbgklblmpbb
H[shdj_^blb�gZg_nbgZgkh\bbgklblmpbb�b^jm]bdeb_glb;me[Zgd ����� ����� ������ ������� ������ ������;ZgdZ�>KD ����� ����� ������ ������� ������ �������H;; ����� ����� ����� ������� ������ ������L;�;bhobf ���� ����� ����� ������ ������ ������;te]ZkdZ�ihs_gkdZ�[ZgdZ ���� ����� ���� ������ ����� ������Itj\Z�bg\_klbpbhggZ�[ZgdZ ����� ����� ����� ������ ������ ������K@�?dkij_k[Zgd ���� ����� ����� ������ ������ ������L;�O_[jhk ���� ����� ����� ������ ����� ������JZcnZca_g[Zgd ���� ����� ���� ������ ����� ������Jhk_dkbf[Zgd ���� ����� ����� ������ ������ ������Balhqgbd��Ltj]h\kdbl_�[Zgdb�\ ;te]Zjby��Ljbf_k_q_g�[xe_lbg��;G;��Khnby��[j����������]�HilbfbaZpbylZ� b hp_gdZlZ� gZ� kjZ\gbl_egZlZ� _n_dlb\ghkl� k_ba\tjrb�qj_a� khnlm_jgbyl�ijh^mdl�'($ 6ROYHU 3UR �������Itj\bqgbl_j_amelZlb�kZ ij_^klZ\_gb�\ ke_^\ZsZlZ�lZ[ebpZ�LZ[ebpZ����KjZ\gbl_egZ�_n_dlb\ghkl�b l_]eZ�gZ�\bjlmZegbl_�_^bgbpb
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KjZ\gbl_egZ_n_dlb\ghkl�\� ,� ,� ,� 2� 2�;me[Zgd ������� � � � � �;ZgdZ�>KD ������ � �������� �������� � �H;; ������� � � � � �L;�;bhobf ������� � � � � �;te]ZkdZ�ihs_gkdZ�[ZgdZ ������� � � � � �Itj\Z�bg\_klbpbhggZ�[ZgdZ ������ � �������� � � ��������K@�?dkij_k[Zgd ������ � �������� � � ��������L;�O_[jhk ������ �������� � � �������� ��������JZcnZca_g[Zgd ������� � � � � �Jhk_dkbf[Zgd ������ � �������� �������� �������� �Hl�ZgZebaZ�gZ�kjZ\gbl_egZlZ�_n_dlb\ghkl�k_ mklZgh\y\Z��q_���hlbake_^\Zgbl_� [Zgdb� kZ _n_dlb\gb�� l�_�� e_`Zsb� gZ� ]jZgbpZlZ� gZ_n_dlb\ghkllZ��Ijb�lyo�hlghr_gb_lh�f_`^m�jZ^bZegbl_�^bklZgpbb�_ ��

�� &RRSHU���:���/��6HLIRUG�DQG�.��7RQH��'DWD�(QYHORSPHQW�$QDO\VLV���$�&RPSUHKHQVLYH�7H[W�ZLWK�0RGHOV�$SSOLFDWLRQV��5HIHUHQFHV�DQG�'($�6ROYHU�6RIWZDUH��.OXZHU�$FDGHPLF�3XEOLVKHUV������



��
j_ki_dlb\gh� ������HklZgZebl_� �� [Zgdb� kZ� g__n_dlb\gb�� ltc� dZlh� k_gZfbjZl�aZ^�]jZgbpZlZ�gZ�_n_dlb\ghkllZ��Ijb�lyo�hlghr_gb_lh�f_`^mjZ^bZegbl_�^bklZgpbb�^h�\bjlmZegZlZ�_^bgbpb�b ^h�j_ZegZlZ�_^bgbpZ�_ih�fZedh�hl����j_ki_dlb\gh�ih�fZedh�hl�������< ke_^\ZsZlZ�lZ[ebpZ�_ij_^klZ\_gZ� ]jmibjh\dZ�gZ�bake_^\Zgbl_� [Zgdb� kihj_^� kjZ\gbl_egZlZ_n_dlb\ghkl�LZ[ebpZ� ��� =jmibjh\dZ� gZ� ltj]h\kdbl_� [Zgdb� hl� itj\Z� ]jmiZ� ihkjZ\gbl_egZ�_n_dlb\ghkl� ihj_^ ?n_dlb\gb�[Zgdb � ihj_^ G__n_dlb\gb�[Zgdb
�� ;me[Zgd �� ;ZgdZ�>KD�� H;; �� Itj\Z�bg\_klbpbhggZ�[ZgdZ�� L;�;bhobf �� K@�?dkij_k[Zgd�� ;te]ZjkdZ�ihs_gkdZ�[ZgdZ �� L;�O_[jhk�� JZcnZca_g[Zgd �� Jhk_dkbf[Zgd

G__n_dlb\gbl_� [Zgdb� kZ hl^Ze_q_gb� \ jZaebqgZ� kl_i_g� hl]jZgbpZlZ� gZ� _n_dlb\ghkllZ�� LZdZ� gZijbf_j� gZc�hl^Ze_q_gZ� hl]jZgbpZlZ� gZ� _n_dlb\ghkllZ� _ [ZgdZ� >KD�� qbylh� kjZ\gbl_egZ_n_dlb\ghkl� _ _^\Z� ��������Ke_^\Zsbl_�ih� kjZ\gbl_egZ� _n_dlb\ghkl[Zgdb�kZ�Jhk_dkbf[Zgd�����������K@�?dkij_k[Zgd�����������L;�O_[jhk�� �������� GZc�[ebadh� ^h� ]jZgbpZlZ� gZ� _n_dlb\ghkllZ� _ Itj\Zbg\_klbpbhggZ�[ZgdZ����������>hitegbl_egb�\tafh`ghklb�aZ�ZgZeba�gZ�g__n_dlb\gbl_�[Zgdb�bnhjfbjZg_lh� gZ� ij_ihjtdb� ^Z\Z� lZdZ� gZj_q_ghlh� b^_glbnbpbjZg_���Qj_a�g_]h�k_�hij_^_ey�[ebahkllZ�f_`^m�hl^_egbl_�[Zgdb�ih�hlghr_gb_kljmdlmjZlZ� gZ� baihea\Zgbl_� j_kmjkb� b ihemq_gbl_� j_amelZlb�� <ke_^\ZsZlZ� lZ[ebpZ� kZ� ij_^klZ\_gb� hp_gdb� gZ� b^_glbnbdZpbylZ� bkeZdh\_l_�
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LZ[ebpZ� �� B^_glbnbdZpby� b keZdh\_� gZ� ltj]h\kdbl_� [Zgdb� hl�itj\Z]jmiZ KeZd� ;Zgdb B^_glbnbpbjZg_ ,� ,� ,� 2� 2�� ;me[Zgd �� ;ZgdZ�>KD ������������������ ���� � � � ������� H;; �� L;�;bhobf �� ;te]ZkdZ�ihs_gkdZ�[ZgdZ �� Itj\Z�bg\_klbpbhggZ�[ZgdZ �������� ���� � ����� ���� �� K@�?dkij_k[Zgd ������������������ ��� � ����� � �� L;�O_[jhk ������������������ � ���� ���� � �� JZcnZca_g[Zgd ��� Jhk_dkbf[Zgd ������������������ ���� � � � �����

KljmdlmjZlZ� gZ� \oh^ysbl_� j_kmjkb� b baoh^ysbl_� ijh^mdlb� gZ\bjlmZegZlZ�_^bgbpZ��dhj_kihg^bjZsZ�k [ZgdZ�>KD��kthl\_lkl\Z�\ gZc�]heyfZ� kl_i_g� gZ� kljmdlmjZlZ� gZ� \oh^ysbl_� j_kmjkb� b baoh^ysbl_ijh^mdlb�gZ�;me[Zgd�b JZcnZca_g[Zgd��Ke_^h\Zl_egh��aZ�^Z�k_ ih\brb_n_dlb\ghkllZ� gZ� [ZgdZ� >KD� ^h� ]jZgbpZlZ� gZ� _n_dlb\ghkllZ�� _g_h[oh^bfZ� j_^mdpbylZ� gZ� ijhf_geb\bl_� \ kthl\_lkl\b_� ktkkljmdlmjZlZ� gZ� ijhf_geb\bl_� gZ� ;me[Zgd� b JZcnZca_g[Zgd�� Ih�dhgdj_lgh�� aZ� ih\brZ\Zg_� gZ� _n_dlb\ghkllZ� gZ� [ZgdZ� >KD�� _g_h[oh^bfh� ^Z� k_ ktdjZlyl� ebo\_gbl_� jZaoh^b� gZc�fZedh� k����� feg� e\��b ^Z�k_�m\_ebqZl�dj_^blbl_�gZc�fZedh�k ��������feg��e\�<bjlmZegZlZ� Itj\Z� bg\_klbpbhggZ� [ZgdZ� _ gZc�[ebadZ� ihkljmdlmjZlZ� gZ� j_kmjkbl_� b ijh^mdlbl_� ^h� JZcnZca_g[Zgd�� AZ� ^Z^hklb]g_� ]jZgbpZlZ� gZ� _n_dlb\ghkllZ� [ZgdZlZ� ljy[\Z� ^Z� j_^mpbjZebo\_gbl_� kb� jZaoh^b� gZc�fZedh� k ������ feg�� e\��� ^te]hljZcgbl_� kbfZl_jbZegb� Zdlb\b� gZc�fZedh� k ������� feg�� e\�� b ^Z� m\_ebqb^_ihablbl_�kb�k g_�ih�fZedh�hl�������feg��e\�
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AZ�^Z�k_�ih\brb�_n_dlb\ghkllZ�gZ�K@�?dkij_k[Zgd�_ g_h[oh^bfh^Z� k_ ktdjZlyl� ebo\_gbl_� jZaoh^b� ihg_� k ���� obe�� e\�� b gZfZeyl^te]hljZcgbl_�fZl_jbZegb�Zdlb\b�ihg_�k �������feg��e\��Ih�hlghr_gb_gZ�kljmdlmjZlZ�gZ�j_kmjkb�b j_amelZlb�\bjlmZegZlZ�K@�?dkij_k[Zgd�_gZc�[ebadZ�^h�;me[Zgd�b JZcnZca_g[Zgd�<bjlmZegZlZ� L;� O_[jhk� ijbl_`Z\Z� dhf[bgZpby� hl� \oh^ysbj_kmjkb�b baoh^ysb�ijh^mdlb��[ebadZ�^h�H;;�b JZcnZca_g[Zgd��AZ�^Zk_ hilbfbabjZ�^_cghkllZ�b ih\brb�_n_dlb\ghkllZ�_ g_h[oh^bfh�^Z�k_ktdjZlyl� g_ebo\_gbl_� jZaoh^b� gZc�fZedh� k ������ feg�� e\�� b ^Z� k_ktdjZlyl�^te]hljZcgbl_�fZl_jbZegb�Zdlb\b�ihg_�k ������feg��e\�IZjZf_ljbl_�gZ�\bjlmZegZlZ�Jhk_dkbf[Zgd�kZ gZc�[ebadb�^h�l_abgZ� ;me[Zgd� b JZcnZca_g[Zgd�� AZ� ^Z� k_ hilbfbabjZ� ^_cghkllZ� b _g_h[oh^bfh� ^Z� k_ ktdjZlyl� ebo\_gbl_� jZaoh^b� k ������ feg�� e\�� bm\_ebqZl�dj_^blbl_�ihg_�k �������feg��e\�Hl� ZgZebaZ� gZ� b^_glbnbdZpbylZ� fh`_� ^Z� k_ gZijZ\b� hs_� _^ghkts_kl\_gh� aZdexq_gb_�� Ih� k\hy� ijhnbe� gZ� jZaoh^b� b ijh^mdlbg__n_dlb\gbl_� [Zgdb� k_ gZfbjZl� gZc�[ebadh� ^h� JZcnZca_g[Zgd� b \hij_^_e_gZ� kl_i_g� �� ^h� ;me[Zgd�� Kljmi\Zg_lh� gZ� ;ZgdZ�>KD��Itj\Zbg\_klbpbhggZ�[ZgdZ��K@�?dkij_k[Zgd��L;�O_[jhk�b Jhk_dkbf[Zgd�\_^gZ�lhqdZ�gZ�Q�f_jghlh�ijhkljZgkl\h�fh`_�^Z�k_�bgl_jij_lbjZ�b dZlhh[s�^_n_dl�\ ijh\_`^ZgZlZ�hl�lyo�iheblbdZ��< ktshlh�\j_f_��dZlh�k_ij_g_[j_]g_�_n_dlZ�hl�fZsZ[Z��JZcnZca_g[Zgd�fh`_�^Z�k_ jZa]e_`^Z�bdZlh�fh^_e�aZ�_n_dlb\gZ�[ZgdZ�GZijZ\_ghlh� bake_^\Zg_� gZ� ltj]h\kdbl_� [Zgdb� hl� itj\Z� ]jmiZqj_a� ZgZeba� gZ� kjZ\gbl_egZlZ� _n_dlb\ghkl� ihdZaZ�� q_� _ gZebp_ihl_gpbZe� aZ� hilbfbabjZg_� gZ� ^_cghkllZ� bf� b ih\brZ\Zg_� gZ
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dhgdmj_glghkihkh[ghkllZ� bf�� < lh\Z� hlghr_gb_� ;ZgdZ� >KD�� Itj\Zbg\_klbpbhggZ� [ZgdZ�� K@� ?dkij_k[Zgd�� L;� O_[jhk� b Jhk_dkbf[ZgdbfZl�\tafh`ghkl�^Z�^hklb]gZl� ]jZgbpZlZ�gZ� _n_dlb\ghkllZ�gZ� k\hbl_dhgdmj_lgb�qj_a�j_^mpbjZg_�gZ�\oh^ysb�j_kmjkb�b jZaoh^b�b ijhf_gylkljmdlmjZlZ�gZ�ij_^eZ]Zgbl_�ijh^mdlb�Ljy[\Z� bajbqgh� ^Z� k_ ih^q_jlZ_�� q_� ihemq_gbl_� j_amelZlbhlghkgh� kjZ\gbl_egZlZ� _n_dlb\ghkl� gZ� [Zgdbl_�� k_ hlgZkyl� kZfh� aZba[jZgZlZ�jZfdZ�hl�\oh^ysb�jZaoh^b�b j_kmjkb�b baoh^ysb�ijh^mdlb�Ke_^\Zs� _lZi� \ bamqZ\Zg_lh�gZ� ltj]h\kdbl_� [Zgdb� _ baihea\Zg_lh�gZjZfdZlZ� gZ� hi_jZlb\gZlZ� _n_dlb\ghkl�� _n_dlb\ghkllZ� gZ� [Zgdh\bl_mkem]b�b hilbfbabjZg_�gZ�^hoh^ghkllZ��^_lZcebaZpbylZ�gZ�\oh^ysbl_j_kmjkb� b ij_^eZ]Zgbl_� ijh^mdlb�� kjZ\gbl_egb� bake_^\Zgby� ihhlghr_gb_�gZ� dhgdmj_glb� [Zgdb� \ ?\jhi_ckdby� ktxa�b ij��;_a� ^Z� k_ih^p_gy\Zl� hibkZl_egbl_�f_lh^b��fh`_� ^Z� k_ l\tj^b�� q_� ZgZebatl� gZkjZ\gbl_egZlZ� _n_dlb\ghkl� _ dZq_kl\_gh� gh\� _lZi� \ bake_^\Zg_lh� gZ^_cghkllZ� gZ� ltj]h\kdbl_� [Zgdb� b ih\brZ\Zg_lh� gZ� lyogZlZdhgdmj_glghkihkh[ghkl�
Ebl_jZlmjZ��� :lZgZkh\�� ;�� b J�� Fbjygh\�� HilbfbabjZg_� gZ� bdhghfbq_kdZlZ_n_dlb\ghkl�gZ�klhiZgkdZlZ�^_cghkl�k hlghkbl_egb�ihdZaZl_eb���Ba\_klby��Kibk�� gZ�Bdhghfbq_kdb� mgb\_jkbl_l��<ZjgZ�� ����� ]��[j������ <tl_\�� @��� :�� :g]_eh\� b ;�� ;h`bgh\�� :gZeba� gZ� [Zgdh\ZlZ^_cghkl��:[Z]Zj��<_ebdh�Ltjgh\h�������]���� Dhp_\��P\���Kl��<Zqdh\��L��<eZ^bfbjh\Z�b ^j��NbgZgkb��Exj_g�Khnby������ ]���� Ltj]h\kdbl_� [Zgdb� \ ;te]Zjby�� Ljbf_k_q_g� [xe_lbg�� ;G;�Khnby��[j����������]��
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