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< kt\j_f_ggZlZ� bdhghfbdZ� ijhlbqZl� bgl_gab\gb� b g_h[jZlbfbijhp_kb� gZ� bgl_]jZpby�� L_� kZ k\tjaZgb� gZc�\_q_� k ^hdZaZghlhij_^bfkl\h� b bdhghfbq_kdZ� ba]h^Z� hl� ki_pbZebaZpbylZ� gZgZpbhgZegbl_� klhiZgkl\Z�� Ijyd� bajZa� gZ� klj_f_`Z� aZ� bgl_]jZpby� gZgZpbhgZegbl_� klhiZgkl\Z� _ ba]jZ`^Zg_lh� b jZarbjy\Zg_lh� gZ?\jhi_ckdby� ktxa�� jZa\blb_lh� b jZarbjy\Zg_lh� gZ� K\_lh\gZlZltj]h\kdZ� hj]ZgbaZpby�� jZarbjy\Zg_lh� gZ� Hj]ZgbaZpbylZ� aZbdhghfbq_kdh� ktljm^gbq_kl\h� b jZa\blb_� b ij�� < j_amelZl� hl� l_abijhp_kb� gZ� bgl_]jbjZg_� g_ij_dtkgZlh� k_ m\_ebqZ\Z� h[_ftl� gZf_`^mgZjh^gbl_� ljZgaZdpbb� ktk� klhdb�� mkem]b�� ^hoh^b� b ij�� LZdZgZijbf_j�� aZ� i_jbh^Z ���������� ]�� h[_ftl� gZ� k\_lh\gby� baghk� k_m\_ebqZ\Z� kj_^gh� ]h^brgh� k ������� Z h[_ftl� gZ� k\_lh\gby� \ghk ±k �������Bgl_gab\ghlh� baihea\Zg_� gZ� Z[khexlgbl_� b hlghkbl_egbl_ij_^bfkl\Z� gZ� gZpbhgZegbl_� klhiZgkl\Z� \h^b� ^h� g_ij_dtkgZlhjZa\blb_� gZ� \tlj_rgby� b \tgrgby� iZaZj�� Ijhp_ktl� gZ� bgl_]jZpby�gZj_^� ktk� k\hbl_� g_hkihjbfb� ij_^bfkl\Z�� _ b� ij_^ihklZ\dZ� aZg_]Zlb\gb� y\e_gby� b ijhp_kb�� Bdhghfbq_kdbl_� hlghr_gby� f_`^mkljZgbl_�k_�jZa\b\Zl�\ jZaebqgb�ihkhdb�b k�jZaebqgZ�bgl_gab\ghkl��<j_amelZl� k_ ihemqZ\Zl� agZqbl_egb�� ojhgbqgb� \tgrghbdhghfbq_kdbg_jZ\gh\_kby�� J_^bpZ� gZpbhgZegb� klhiZgkl\Z� k_� hnhjfyl� dZlh
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�_dkihjlghhjb_glbjZgb�� Z ^jm]b� ±� dZlh� bfihjlghhjb_glbjZgb�� GZc�q_klh� bdhghfbq_kdb� kbegbl_� klhiZgkl\Z� k_ hnhjfyl� dZlh_dkihjlghhjb_glbjZgb�� Z bdhghfbq_kdb� keZ[bl_� klhiZgkl\Z� ±� dZlhbfihjlghhjb_glbjZgb� Ijyd� bajZa� gZ� l_ab� g_jZ\gh\_kby� _gZljmi\Zg_lh�gZ�\tgrgb�^te]h\_�KlhiZgkl\hlh�gZ�;te]Zjby�g_�ijZ\b�badexq_gb_�hl�lZab�]eh[ZegZl_g^_gpby�� Kihj_^� klZlbklbdZlZ� gZ� ;te]ZjkdZ� gZjh^gZ� [ZgdZoZjZdl_j_g� ijbagZd� gZ� \tgrghbdhghfbq_kdbl_� gb� hlghr_gby� ij_aihke_^gbl_� gydhedh� ]h^bgb� _ i_jbh^bqghlh� hljbpZl_egh� kZe^h� ihltj]h\kdby� [ZeZgk� b l_dmsZlZ� kf_ldZ���DZlh�nmg^Zf_glZegb�nZdlhjbgZ� \tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby� fh]Zl� ^Z� k_ ihkhqZlij_kljmdlmjbjZg_lh� gZ� bdhghfbdZlZ �ih� kh[kl\_ghkl�� ih� hljZkeb�� ihltj]h\kdb� iZjlgvhjb� b l�g���� aZ]m[ZlZ� gZ� dhgdmj_glghkihkh[ghkl� gZijhba\_`^Zgbl_� klhdb� b mkem]b�� aZ]m[ZlZ� gZ� ljZ^bpbhgb� iZaZjb�]eh[Zegbl_�bdhghfbq_kdb�djbab��g_[eZ]hijbylgbyl�iZaZj�gZ�_g_j]bcgbj_kmjkb�b ij�L_ab�dhgklZlZpbb�ihjZ`^Zl�hkgh\Zl_egZ�lj_\h]Z�aZ�ktklhygb_lh�bdhgdmj_glghkihkh[ghkllZ� gZ� gZpbhgZeghlh� klhiZgkl\h�� Eh]bqgh� k_aZ^Z\Zl�\tijhkb�aZ�i_jbh^bqghkllZ�gZ�\tgrgb�g_jZ\gh\_kby�b nhjfbl_aZ� lyoghlh dhgljhebjZg_� b mijZ\e_gb_�� Ltjkyl� k_ f_oZgbafb� aZij_h^hey\Zg_�gZ�g_]Zlb\gbl_� kZe^Z�ih� l_dmsZlZ� kf_ldZ�b ltj]h\kdby[ZeZgk�gZ�;te]Zjby��Ljy[\Z�^Z�k_ hl[_e_`b��q_�ij_^ijb_fZgbl_�f_jdb��fZdjhbdhghfbq_kdb�� \tgrghltj]h\kdb�� fhg_lZjgb� b ij�� �� [boZ� ^Zebih�kts_kl\_g� j_amelZl�� Zdh� k_ ihagZ\Z� ^_lZcegh� ]_g_abktl� bih\_^_gb_lh� gZ� \tgrgbl_� g_jZ\gh\_kby�� Ke_^h\Zl_egh�� gZebp_� _h[_dlb\gZ� ihlj_[ghkl� hl� fh^_ebjZg_� gZ� baf_g_gbylZ� gZf_`^mgZjh^gbl_�ljZgaZdpbb�gZ�;te]Zjby��fh^_ebjZg_�gZ�aZ\bkbfhkllZf_`^m�f_`^mgZjh^gbl_� ljZgaZdpbb�b ^_l_jfbgbjZsbl_� ]b�nZdlhjb�bba\_`^Zg_�gZ�g_h[oh^bfbl_�fZdjhbdhghfbq_kdb�ij_ihjtdb�



�GZmqgZ� p_e� gZ� lhab� ljm^� _ klZlbklbq_kdh� bake_^\Zg_� gZ\tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby� gZ� ;te]Zjby� aZ� i_jbh^Z� ����������]h^bgZ�qj_a�[bki_dljZe_g�ZgZeba��Lh\Z�k_ ihklb]Z�qj_a�j_rZ\Zg_gZ�ke_^gbl_�aZ^Zqb��� JZadjb\Zg_�b j_rZ\Zg_�gZ�f_lh^heh]bqgb�ijh[e_fb��k\tjaZgbk bake_^\Zg_lh� gZ� \tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby� \dhgdj_lgbl_�aZ�gZpbhgZeghlh�klhiZgkl\h�mkeh\by��� Ba]jZ`^Zg_� gZ� fZl_fZlbq_kdb� fh^_e� aZ� bake_^\Zg_� gZ\tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby� b hkb]mjy\Zg_lh� fm� k^Zggb��� Hp_gdZ� b bgl_jij_lZpby� gZ� \tgrghbdhghfbq_kdbl_g_jZ\gh\_kby�qj_a�[bki_dljZe_g�ZgZeba�HlijZ\gZ� lhqdZ� aZ� ihklb]Zg_� gZ� gZmqgZlZ� p_e� b aZ^Zqbl_� _ih^oh^tl� gZ� Z[khj[pbylZ�� fhg_lZjbklbqgbyl� ih^oh^� b ij�� Hkgh\_gf_lh^� aZ� baf_j\Zg_� gZ� aZ\bkbfhkllZ� f_`^m� jZaebqgb� i_jbh^bqgbdhfihg_glb� gZ� g_jZ\gh\_kbylZ� _ _^ghf_jgbyl� ki_dljZe_g� ZgZeba� b[bki_dljZegbyl� ZgZeba�� <kbqdb� hp_gdb� b l_kl\Zgby� gZ� fh^_eb� kZba\tjr_gb� qj_a� klZlbklbq_kdby� khnlm_j_g� ijh^mdl� 6WDWLVWLFD� ����� AZgm`^bl_�gZ�bake_^\Zg_lh�kZ�ijhmq_gb����ebl_jZlmjgb�balhqgbdZ��\ l�q���dgb]b�b ��klZlbb�gZ�[te]Zjkdb�_abd�b ��dgb]b�b ��klZlbb�gZ�Zg]ebckdb_abd�� DZlh� balhqgbpb� gZ� klZlbklbq_kdZ� bgnhjfZpby� kZ� baihea\ZgbhnbpbZegbl_� im[ebdZpbb� gZ� GZpbhgZegby� klZlbklbq_kdb� bgklblml�;te]ZjkdZ�gZjh^gZ�[ZgdZ��hnbpbZegbl_�im[ebdZpbb�gZ�F_`^mgZjh^gby\Zeml_g�nhg^�b ^jm]b�aZ�i_jbh^Z�hl������]��^h������]�
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�
,� F_lh^heh]bqgb� ijh[e_fb� ijb� bake_^\Zg_� gZ� \tgrgh�bdhghfbq_kdb�g_jZ\gh\_kby
Bake_^\Zg_lh� gZ� \tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby� _k\tjaZgh� k j_rZ\Zg_lh�gZ�gydhedh�hkgh\gb�f_lh^heh]bqgb�ijh[e_fZ�Itj\h��g_h[oh^bfh�_ ^Z�k_�baykgb�h[o\Zltl�b gZqbgbl_�aZ�baf_j\Zg_�gZg_jZ\gh\_kbylZ�� <lhjh�� g_h[oh^bfh� _ ^Z� k_ gZijZ\b� ij_]e_^� gZbdhghfbq_kdbl_� l_hjbb�� � \ dhblh� k_� lj_lbjZ� ijh[e_ftl� aZg_jZ\gh\_kbylZ�b ^_l_jfbgbjZsbl_� ]b�nZdlhjb��Lj_lh��g_h[oh^bfh� _^Z� k_ ba]jZ^b� l_hj_lbq_g� fh^_e�� \ta� hkgh\Z� gZ� dhclh� ^Z� k_ ba]jZ^bfZl_fZlbq_kdby�b bdhghf_ljbqgby�fh^_e�
�����H[o\Zl�b baf_j\Zg_�gZ�\tgrghbdhghfbq_kdb�g_jZ\gh\_kby<tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby� kZ _kl_kl\_gZ� q_jlZ� gZhl\hj_gbl_� klhiZgkl\Z�� <tij_db�� q_� lhab� \tijhk� k_� bgl_jij_lbjZ� b^bkdmlbjZ�g_ij_dtkgZlh��gyfZ�dZl_]hjbqgZ�b _^ghagZqgZ�^_nbgbpby�aZg_jZ\gh\_kb_�� AZ� ^Z� k_ ^Z^_� baq_jiZl_egh� hij_^_e_gb_� gZ\tgrghbdhghfbq_kdb� g_jZ\gh\_kby�� ljy[\Z� ^Z� k_ gZijZ\yl� ke_^gbl_^\_�mlhqg_gby�� h[o\Zl�gZ�f_`^mgZjh^gbl_�ljZgaZdpbb��aZ�dhblh�k_ mklZgh\y\Zg_jZ\gh\_kb_��� ijh^te`bl_eghkl� gZ� i_jbh^Z�� aZ� dhclh� k_ mklZgh\y\Zg_jZ\gh\_kb_�F_`^mgZjh^gZlZ� ljZgaZdpby� \bgZ]b� bfZ� ^\_� kljZgb�� dhblh� kZjZ\gb��GZijbf_j��k^_edZ�aZ�\ghk�gZ�klhdb�hl����feg����bfZ�^\_�kljZgb�\ghk�gZ�ij_ghkbfb�klhdb�aZ����feg��� b m\_ebqZ\Zg_�gZ�aZ^te`_gbylZgZ�\ghkbl_ey�dtf�qm`[bgZ�aZ����feg�����< lhab�kfbkte�g_�fh`_�^Z�k_]h\hjb� aZ� \tgrghbdhghfbq_kdh� g_jZ\gh\_kb_�� G_jZ\gh\_kb_� k_



�j_]bkljbjZ� lh]Z\Z�� dh]Zlh� f_`^mgZjh^gbl_� ljZgaZdpbb� [t^Zl]jmibjZgb� ih� hij_^_e_g� ijbagZd�� DZlh� nmg^Zf_glZe_g� djbl_jbc� aZ]jmibjZg_� gZ� f_`^mgZjh^gbl_� ljZgaZdpbb� b bake_^\Zg_� gZg_jZ\gh\_kbylZ�k_ ijb_fZ�ko\ZsZg_lh�aZ�kZfhklhyl_egb�b [ZeZgkbjZsbk^_edb��� AZ� Zdlb\� beb� baebrtd� fh`_� ^Z� k_� ]h\hjb� lh]Z\Z�� dh]Zlhihkltie_gbylZ�ih�kZfhklhyl_egbl_�k^_edb�gZ^\brZ\Zl�ieZsZgbylZ�ihkZfhklhyl_egbl_�k^_edb��B h[jZlgh��aZ�iZkb\�beb�^_nbpbl�fh`_�^Z�k_]h\hjb�lh]Z\Z��dh]Zlh�ihkltie_gbylZ�ih�kZfhklhyl_egbl_�k^_edb�kZ ih�fZedh�hl�ieZsZgbylZ�ih�kZfhklhyl_egbl_�k^_edb�Ijbgpbigbyl� \tijhk�� dhclh� \tagbd\Z� ijb� l_ab� jZakt`^_gby� _�dhb�k^_edb�k_ hij_^_eyl�dZlh�kZfhklhyl_egb�b dhb�±�dZlh�[ZeZgkbjZsb�JZaebqgbl_� \b`^Zgby� aZ� h[o\ZlZ� gZ� kZfhklhyl_egbl_� ljZgaZdpbbhij_^_eyl� jZaebqgbl_� dhgp_ipbb� aZ� bake_^\Zg_� gZ\tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby�� < bdhghfbq_kdZlZ� l_hjby� kZjZajZ[hl_gb� j_^bpZ� \b`^Zgby� ih� lhab� \tijhk�� dZlh� _^gb� hl� gZc�\Z`gbl_�kZ dhgp_ipby�aZ�ltj]h\kdb�[ZeZgk�b l_dmsZ�kf_ldZ��dhgp_ipbyaZ�[Zabk_g�[ZeZgk�b dhgp_ipby�aZ�h[s�[ZeZgk��Dhgp_ipbylZ� aZ� ltj]h\kdb� [ZeZgk� b l_dmsZ� kf_ldZ� hij_^_ey� aZkZfhklhyl_egb� k^_edbl_� ktk� klhdb�� mkem]b� b ^hoh^b�� J_ki_dlb\gh� aZg_jZ\gh\_kb_� \t\� \tgrghbdhghfbq_kdbl_� hlghr_gby� fh`_� ^Z� k_]h\hjb� lh]Z\Z�� dh]Zlh� ihkltie_gbylZ� hl� l_ab� k^_edb� gZ^\brZ\ZlieZsZgbylZ� ih� ktsbl_� k^_edb� beb� h[jZlgh��Hkgh\gh� ij_^bfkl\h� gZl_hjbylZ�_ ykghlZlZ�aZ�balhqgbpbl_�gZ�g_jZ\gh\_kby�b \tafh`ghklbl_aZ� dhgljhe�� Dhgp_ipbylZ� aZ� [Zabk_g� [ZeZgk� hij_^_ey� dZlhkZfhklhyl_egb� k^_edbl_� ktk� klhdb�� mkem]b�� ^hoh^b� b ^te]hkjhqgbdZiblZeh\b� hi_jZpbb�� KfylZ� k_�� q_� lh\Z� kZ� mklhcqb\bl_� k^_edb�
� AZ�p_ebl_�gZ�lh\Z�bake_^\Zg_�ihgylbylZ�f_`^mgZjh^gZ�ljZgaZdpby b f_`^mgZjh^gZ�k^_edZ k_mihlj_[y\Zl�_^ghagZqgh� KZfhklhyl_egb�kZ l_ab�k^_edb��dhblh�j_ab^_glbl_�ij_^ijb_fZl��g_aZ\bkbfh�hl�iZjbqgbl_�\eZklb�bijZ\bl_ekl\hlh��;ZeZgkbjZsb�kZ l_ab�k^_edb��qj_a�dhblh�k_ nbgZgkbjZ�jZaebdZlZ�f_`^mihkltie_gby�b ieZsZgby�ih�kZfhklhyl_egb�k^_edb�� Ibe[bcf��Dbcl��F_`^mgZjh^gb�nbgZgkb��)73��K���������k�����



�ij_^ba\bdZgb� hl� g_aZ\bkbfb� hl� iZjbqgbl_� \eZklb� b ijZ\bl_ekl\hlhfhlb\b�gZ�j_ab^_glbl_��Ijbeh`_gb_lh�gZ�lZab�dhgp_ipby�_ h]jZgbq_ghb hkgh\gbyl�ijh[e_f�_ k\tjaZg�k jZa]jZgbqZ\Zg_lh�gZ�^te]hkjhqgbl_�bdjZldhkjhqgbl_� k^_edb�� Dhgp_ipbylZ� aZ� h[s� [ZeZgk� ijb_fZ�� q_kZfhklhyl_egb� k^_edb� kZ \kbqdb�� k badexq_gb_�gZ� l_ab�gZ�iZjbqgbl_\eZklb�� <b`^Zg_lh� _ hkh[_gh� ih^oh^ysh� aZ� baihea\Zg_� ijbbake_^\Zgby� gZ� \tgrgbl_� g_jZ\gh\_kby� \ mkeh\bylZ� gZ� nbdkbjZg\Zeml_g�dmjk��Lh\Z�hij_^_ey�b ]he_fby�bgl_j_k�gZ�bake_^h\Zl_ebl_�dtfbaf_g_gb_lh� gZ� \Zemlgbl_� j_a_j\b� gZ� p_gljZegbl_� [Zgdb�� Hkgh\_gg_^hklZltd�gZ� lZab� dhgp_ipby� _��q_� ly� kZfh� dhgklZlbjZ�g_jZ\gh\_kby[_a�^Z�^Z\Z�h[ykg_gb_�aZ�balhqgbpbl_�Ijb� ba[hjZ� gZ� dhgp_ipby� aZ� bamqZ\Zg_� gZ� \tgrgh�bdhghfbq_kdbl_�g_jZ\gh\_kby�ljy[\Z�^Z�k_�bfZ�ij_^\b^�oZjZdl_jtl�gZgZpbhgZeghlh�klhiZgkl\h��iZjbqgbl_�b \Zemlgbl_�j_`bfb��oZjZdl_jtlgZ�f_`^mgZjh^gbl_� k^_edb�b \tgrghltj]h\kdb� hlghr_gby��;_a� ^Z� k_gZ\ebaZ� ih^jh[gh� \ oZjZdl_jZ� b kt^tj`Zgb_lh� gZ� f_`^mgZjh^gbl_k^_edb�gZ�;te]Zjby�fh`_�^Z�k_�ij_p_gb��q_�ij_h[eZ^Z\Zl�ljZgaZdpbbl_ij_^bfgh�ktk�klhdb�b mkem]b��DZlh�k_ \a_f_�ih^�\gbfZgb_�b oZjZdl_jtlgZ� gZpbhgZeghlh� klhiZgkl\h��� k_� klb]Z� ^h� aZdexq_gb_lh�� q_� gZc�ih^oh^ysZ� dhgp_ipby� aZ� hij_^_eyg_� h[o\ZlZ� gZ\tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby� _ dhgp_ipbylZ� aZ� ltj]h\kdb[ZeZgk�b l_dmsZ�kf_ldZ�DZdlh� [_r_� ih^q_jlZgh� ih�]hj_�� \tgrghbdhghfbq_kdbl_g_jZ\gh\_kby� kZ _kl_kl\_gZ� q_jlZ� gZ� hl\hj_ghlh� klhiZgkl\h��B l_� g_fh]Zl� ^Z� k_ jZa]e_`^Zl� g_ij_f_ggh� dZlh� g_]Zlb\gb� y\e_gby�� :dh� aZ_^bg� ^hkltlZqgh� ^tet]� i_jbh^� hl� \j_f_� gZljmiZgbl_� jZaghagZqgb\tgrghbdhghfbq_kdbl_�g_jZ\gh\_kby�dehgyl�dtf�gmeZ��lh�fh`_�^Z�k_kfylZ�� q_� g_jZ\gh\_kbylZ� kZ _kl_kl\_gb� b ijb_feb\b� aZ� ^Z^_ghklhiZgkl\h�� >Z^_gh� g_jZ\gh\_kb_� fh`_� ^Z� k_ deZkbnbpbjZ� dZlh



�g_ijb_feb\h�lh]Z\Z��dh]Zlh�ijhy\y\Z�mklhcqb\�_^ghagZq_g�oZjZdl_j�aZ^tet]� i_jbh^� hl� \j_f_�� Lh\Z� bg^bpbjZ� lZdZ\Z� dhf[bgZpby� hliZjZf_ljb� gZ� klhiZgkl\hlh�� dhylh� ]h� hnhjfy� kZfh� dZlhbfihjlghhjb_glbjZgh� beb� kZfh� dZlh� _dkihjlghhjb_glbjZgh�� >Z^_ghg_jZ\gh\_kb_� fh`_� ^Z� k_ deZkbnbpbjZ� dZlh� g_ijb_feb\h� b lh]Z\Z�dh]Zlh� ebik\Z� i_j_ki_dlb\Z� b \b`^Zg_� aZ� bgkljmf_glbl_�� qj_a� dhblhs_�k_ dhfi_gkbjZ�g_jZ\gh\_kb_lh�b l�g��Hq_\b^gh�hkgh\gb�djbl_jbb�aZijbqbkey\Zg_� gZ� ^Z^_gh� g_jZ\gh\_kb_� dZlh� ojhgbqgh� kZ�ijh^te`bl_eghkllZ�gZ�i_jbh^Z��\ dhclh�g_jZ\gh\_kb_lh� aZiZa\Z� agZdZkb�b \tafh`ghklbl_�gZ�klhiZgkl\hlh�aZ�g_mljZebabjZg_lh�fm�
����� L_hj_lbqgb� ih^oh^b� aZ� bake_^\Zg_� gZ� \tgrghbdhghfbq_kdbg_jZ\gh\_kbyIjh[e_ftl� aZ� \tgrghlh� jZ\gh\_kb_� gZ� klhiZgkl\hlh�balhqgbpbl_� gZ� g_jZ\gh\_kby�� nbgZgkbjZg_lh� gZ� g_jZ\gh\_kby�ih\_^_gb_lh� gZ� g_jZ\gh\_kby� b ijhqb_� ijh[e_fb� k_ lj_lbjZl� \ _^gZbeb� ^jm]Z� kl_i_g� \ j_^bpZ� bdhghfbq_kdb� l_hjbb� AZ� ^Z� k_ baykgylbalhqgbpbl_� gZ� nbgZgkbjZg_� gZ� g_jZ\gh\_kbylZ� b ih� dhgdj_lgh� gZ\ghkZ��s_�k_ baihea\Zl�gydhedh�deZkbq_kdb�ih^oh^Z��<ta�hkgh\Z�gZ�lyos_�k_ ba\_^Zl�\jtadbl_�f_`^m�\tgrghbdhghfbq_kdbl_�g_jZ\gh\_kby�b^_l_jfbgbjZsbl_�]b�nZdlhjb�Kihj_^� deZkbq_kdby� ih^oh^� gZ� Z[khj[pbylZ��� \tgrgh�bdhghfbq_kdbl_� g_jZ\gh\_kby� fh]Zl� ^Z� k_ ij_^klZ\yl� ih� ke_^gbygZqbg� �� *,&<&$ ��� � ���dt^_lh�< _ gZpbhgZe_g�^hoh^�

� GZpbhgZeghlh�klhiZgkl\h�k_ ijbqbkey\Z�dtf�]jmiZlZ�gZ�fZedb�hl\hj_gb�klhiZgkl\Z�� Ih^oh^tl�gZ�Z[khj[pbylZ��kihkh[ghkllZ�gZ�klhiZgkl\hlh�aZ�j_ZebabjZg_�gZ�\tlj_rgb�jZaoh^b��aZbamqZ\Zg_�gZ�\tgrghbdhghfbq_kdbl_�g_jZ\gh\_kby�k_ \t\_`^Z�aZ�itj\b�itl�hl�6��$OH[DQGHU��Ih�



�& ±�jZaoh^b�aZ�\tlj_rgh�ihlj_[e_gb_�, ±�jZaoh^b�aZ�\tlj_rgb�bg\_klbpbb�* ±�jZaoh^b�aZ�^tj`Z\gh�ihlj_[e_gb_�K: ±�kZe^h�ih�[ZeZgkZ�gZ�l_dmsbl_�hi_jZpbb�Ljy[\Z�^Z� k_ hl[_e_`b�� q_� \ lh\Z�b \� ke_^\Zsbl_� lt`^_kl\Z� k_ijZ\yl� j_^bpZ hijhkly\Zgby� gZ� ^_ckl\bl_egbl_� j_eZpbb�� GZijbf_j�ijb_fZ� k_�� q_� [jmlgbyl� gZpbhgZe_g� ijh^mdl� kt\iZ^Z� k gZpbhgZegby^hoh^��dZlh�k_ ij_g_[j_]\Z�\ebygb_lh�gZ�ZfhjlbaZpbbl_��b]ghjbjZl�k_[_a\taf_a^gbl_�ihfhsb�hl�b aZ�qm`[bgZ�b ij�Ey\ZlZ� kljZgZ� gZ� jZ\_gkl\h� ���� s_� [t^_� hljbpZl_egZ� �l�_�klhiZgkl\hlh�s_� k_ gZfbjZ� \ ktklhygb_� gZ� iZkb\� hlghkgh� hklZgZebyk\yl�� lh]Z\Z�� dh]Zlh� \tlj_rgZlZ� Z[khj[pby� �&�,�*�� gZ^\brZ\Zkta^Z^_gby� gZpbhgZe_g� ^hoh^�� Lh\Z� hagZqZ\Z�� q_� j_ab^_glbl_� gZkljZgZlZ� dmim\Zl� ih\_q_� \ qm`[bgZ�� hldhedhlh� ijh^Z\Zl�� Ijb� jZ\gb^jm]b�mkeh\by��klhiZgkl\h�k ^_nbpbl�\ [ZeZgkZ�gZ�l_dmsbl_�hi_jZpbbm\_ebqZ\Z� k\hylZ� g_lgZ� aZ^et`gyehkl� dtf� qm`[bgZ� k jZaf_jZ� gZ^_nbpblZ�� < ^te]hkjhq_g� i_jbh^� g_lgZlZ� aZ^et`gyehkl� fh`_� ^Z� k_dhfi_gkbjZ� beb� qj_a� h]jZgbqZ\Zg_� gZ� \tlj_rgZlZ� Z[khj[pby� ^hjZ\gbsZ�� ih�fZedb� hl� gZpbhgZegby� ^hoh^�� beb� qj_a� gZfZey\Zg_� gZZdlb\bl_� gZ� klhiZgkl\hlh� \ qm`[bgZ�� B h[jZlgh�� ey\ZlZ� kljZgZ� gZjZ\_gkl\h� ���� s_� [t^_� iheh`bl_egZ� �klhiZgkl\hlh� k_ gZfbjZ� \ktklhygb_�gZ�Zdlb\�hlghkgh�hklZgZeby�k\yl��lh]Z\Z��dh]Zlh�kta^Z^_gbylgZpbhgZe_g�^hoh^�gZ^\brZ\Z�\tlj_rgZlZ�Z[khj[pby�Ba\h^tl� hl� ihkhq_gbl_� ih�]hj_� jZakt`^_gby� _�� q_� ojhgbqgbl_\tgrghbdhghfbq_kdb� g_jZ\gh\_kby� k hljbpZl_e_g� agZd� ljy[\Z� ^ZgZf_jyl� hljZ`_gb_� beb� \ m\_ebqZ\Zg_� gZ� \tgrgbl_� iZkb\b�� beb� \gZfZey\Zg_� gZ� \tgrgbl_� Zdlb\b� gZ� klhiZgkl\hlh�� B h[jZlgh�ojhgbqgbl_� \tgrghbdhghfbq_kdb� g_jZ\gh\_kby� k iheh`bl_e_g� agZd
ih^jh[gh�\`��$OH[DQGHU��6��(IIHFWV�RI�D�'HYDOXDWLRQ�RQ�D�7UDGH�%DODQFH��,0)�6WDII�3DSHUV�����������S� ����



�ljy[\Z�^Z�gZf_jyl�hljZ`_gb_�beb�\ gZfZey\Zg_�gZ�\tgrgbl_�iZkb\b�beb�\ m\_ebqZ\Zg_�gZ�\tgrgbl_�Zdlb\b�>jm]h� \b`^Zg_� aZ� j_eZpbbl_� f_`^m� \tgrghbdhghfbq_kdbl_g_jZ\gh\_kby� b \tlj_rgbl_� fZdjhbdhghfbq_kdb� iZjZf_ljb� _fh^bnbdZpby�gZ�lt`^_kl\h������Lh�k_ bajZay\Z�\ ke_^ghlh����� *7,6&$ ��� � ���dt^_lh�L kZ ^Zgtpb�6�±�qZklgb�ki_kly\Zgby�Hl� lh\Z� jZ\_gkl\h� fh]Zl� ^Z� k_� gZijZ\yl� gydhedh� \Z`gbaZdexq_gby� hlghkgh� \tlj_rgbl_� balhqgbpb� gZ� \tgrghbdhghfbq_kdbg_jZ\gh\_kby��Itj\h�� balhqgbd� gZ� g_jZ\gh\_kby� k hljbpZl_e_g� agZd�ijb�jZ\gb�^jm]b�mkeh\by��fh]Zl�^Z�[t^Zl�hljbpZl_egbl_�g_lgb�qZklgbki_kly\Zgby� �6�,���Lh\Z� _ kblmZpbylZ��ijb� dhylh� qZklgbl_� bg\_klbpbbij_\brZ\Zl�qZklgbl_�ki_kly\Zgby��<lhjh��balhqgbd�gZ�g_jZ\gh\_kby�khljbpZl_e_g�agZd��ijb�jZ\gb�^jm]b�mkeh\by��fh`_�^Z�[t^_�[x^`_lgbyl^_nbpbl�� l�_�� kblmZpbylZ�� ijb� dhylh� ijZ\bl_ekl\_gbl_� jZaoh^bij_\brZ\Zl�ijboh^bl_�hl�^Zgtpb��Lj_lh��balhqgbd�gZ�g_jZ\gh\_kby� khljbpZl_e_g� agZd� fh`_� ^Z� [t^_� dhf[bgZpbylZ� hl� hljbpZl_egb� g_lgbki_kly\Zgby� b [x^`_l_g� ^_nbpbl�� B h[jZlgh�� balhqgbpb� gZg_jZ\gh\_kby�k iheh`bl_e_g�agZd�fh]Zl�^Z�[t^Zl�iheh`bl_egbl_�g_lgbqZklgb�ki_kly\Zgby��[x^`_lgbyl�baebrtd�beb�b ^\_l_��Ke_^h\Zl_egh��\lh\Z� \b`^Zg_� k_ ijb_fZ�� q_� [x^`_lgZlZ� b iZjbqgZlZ� iheblbdZ� kZbgkljmf_glb� aZ� \ta^_ckl\b_� \tjom� \tgrghbdhghfbq_kdbl_g_jZ\gh\_kby�:el_jgZlb\gh� h[ykg_gb_� aZ� \tgrghbdhghfbq_kdbl_g_jZ\gh\_kby� ^Z\Z� fhg_lZjbklbqgbyl� ih^oh^��� Kihj_^� g_]h�� \kbqdb
� Ih�ih^jh[gh�\`��6DOYDWRUH��'��,QWHUQDWLRQDO�(FRQRPLFV��)RXUWK�(GLWLRQ��0DFPLOODQ�3XEOLVKLQJ&RPSDQ\��1�<���������S������� Ih�ih^jh[gh�\`��-RKQVRQ��+��7KH�0RQHWDU\�$SSURDFK�WR�WKH�%DODQFH�RI�3D\PHQWV��$�1RQWHFKQLFDO*XLGH��-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV��������9RO�����S������



��ihkltie_gby�b ieZsZgby�k_ jZa]e_`^Zl�dZlh�kZfhklhyl_egb�k^_edb��Z\kbqdb� k^_edb� ktk� klhdb�� mkem]b� b bg\_klbpbb� �� dZlh� [ZeZgkbjZsb�Lh\Z�_ itegZ�ijhlb\hiheh`ghkl�gZ�jZa]e_^Zgbl_�ih�]hj_�ko\ZsZgby�bgZ� D_cgkbZgkdby� ih^oh^�� Ke_^h\Zl_egh�� g_jZ\gh\_kbylZ� fh]Zl� ^Z� k_ij_klZ\yl�ih�ke_^gby�gZqbg�).&$G5 	� � � ���dt^_lh�G5 _ ijhfygZ�gZ�hnbpbZegb�\Zemlgb�j_a_j\b�.	) ±�[Zegk�gZ�dZiblZeh\b�b nbgZgkh\b�ljZgaZdpbb�Lt`^_kl\h� ���� k_ bgl_jij_lbjZ� ih� ke_^gby� gZqbg�G_jZ\gh\_kb_lh� \t\� \tgrghbdhghfbq_kdbl_� hlghr_gby� k_� bajZay\Zqj_a� ijhfygZlZ� gZ� \Zemlgbl_� j_a_j\b� gZ� iZjbqgbl_� \eZklb�� Hl� k\hykljZgZ��ijhfygZlZ�gZ�\Zemlgbl_�j_aj_\b�k_ jZa]e_`^Z�dZlh�j_amelZl�hlg_jZ\gh\_kb_lh� f_`^m� ltjk_g_lh� b ij_^eZ]Zg_lh� gZ� iZjb�Ke_^h\Zl_egh�� klhiZgkl\hlh� k_ gZfbjZ� \t\� \tgrghbdhghfbq_kdhjZ\gh\_kb_� lh]Z\Z�� dh]Zlh� iZjbqgbyl� iZaZj� ktsh� k_� gZfbjZ� \jZ\gh\_kb_�� LZab� l_hjby� h[ykgy\Z� ij_^bfgh� djZldhkjhqgbl_g_jZ\gh\_kby�� Ebik\Zl� \tafh`ghklb� aZ� ijbqbggh�ke_^kl\_gbh[ykg_gby�gZ�g_jZ\gh\_kbylZ��hkh[_gh�\ ^te]hkjhq_g�ieZg�JZa]e_^Zgbl_� l_hj_lbqgb� fh^_eb� bfZl� jZaebqgb� ihagZ\Zl_egb\tafh`ghklb� aZ�bamqZ\Zg_�gZ� \tgrghbdhghfbq_kdbl_�g_jZ\gh\_kby�blyoghlh�ih\_^_gb_��Ih^[hjtl�gZ�_^bg�beb�^jm]�\ZjbZgl�aZ\bkb��dZdlhhl�p_ebl_�gZ�bake_^\Zg_lh��lZdZ�b hl�lbiZ�gZ�klhiZgkl\hlh�b g_]h\bl_f_`^mgZjh^gb� ljZgaZdpbb�b ij�� AZ�bake_^\Zgby� i_jbh^� klhiZgkl\hlhgZ�;te]Zjby�k_ gZfbjZ�\ ij_oh^_g�_lZi��Lh�k_ oZjZdl_jbabjZ�k iZaZjgbhlghr_gby� \ ijhp_k� gZ� jZa\blb_�� klZ]gZpby� gZ� ijhba\h^kl\hlh� \j_amelZl�gZ�ijh\_`^Zsb�k_ kljmdlmjgb�ijhf_gb��g_^hjZa\blb�iZjbqgbb dZiblZeh\b� iZaZjb�� ij_h[eZ^Z\Zsb� f_`^mgZjh^gb� ljZgaZdpbb� ktkklhdb� b ij�� DZlh� k_ bfZl� ij_^\b^� ij_^bfkl\ZlZ� b g_^hklZltpbl_� gZ



��jZa]e_^Zgbl_�ih�]hj_�dhgp_ipbb�b jZakt`^_gby�k_ klb]Z�^h�ba\h^Z��q_gZc�ih^oh^ys� nmg^Zf_gl� aZ� bake_^\Zg_� gZ� \tgrghbdhghfbq_kdbl_g_jZ\gh\_kby�_ itj\byl�ih^oh^�
����� L_hj_lbq_g� fh^_e� aZ� bake_^\Zg_� gZ� \tgrghbdhghfbq_kdbg_jZ\gh\_kbyAZ�p_ebl_�gZ�dhgdj_lghlh�bake_^\Zg_�baeh`_gbyl�ih�]hj_�ih^oh^k_ gm`^Z_� hl� jZa\blb_� b ^hitegbl_egb� mlhqg_gby�� Kihj_^lt`^_kl\h �����Zdh�klhiZgkl\hlh�k_ gZfbjZ�\ jZ\gh\_kb_��lh�jZaebdZlZf_`^m�ihkltie_gbylZ�hl�baghkZ�b ieZsZgbylZ�ih�\ghkZ�s_�[t^_�jZ\gZgZ� gmeZ�� Ke_^h\Zl_egh�� ijboh^bl_� hl� baghkZ� kZ ^hklZltqgb� aZba\tjr\Zg_� gZ� ieZsZgbylZ� ih� \ghkZ�� K ^jm]b� ^mfb�� \ghktl� k_nbgZgkbjZ� bapyeh� aZ� kf_ldZ� gZ� baghkZ� b h[jZlgh�� < kemqZc� gZg_jZ\gh\_kb_� fh]Zl� ^Z� k_ jZa]e_^Zl� ^\_� kblmZpbb�� Ijb� itj\ZlZkblmZpby�� g_jZ\gh\_kb_� k_ dhgklZlbjZ�� dh]Zlh� aZ� ^Z^_g� i_jbh^ihkltie_gbylZ� hl� baghkZ� kZ ih�]he_fb� hl� ieZsZgbylZ� ih� \ghkZ�Ke_^h\Zl_egh�� ijhba\_^_gbyl� gZpbhgZe_g� ^hoh^� _ ih�]heyf� hl\tlj_rgZlZ�Z[khj[pby��LZab�kblmZpby�gZfbjZ�bajZa�beb�\ m\_ebqZ\Zg_gZ� \tgrgbl_� Zdlb\b�� beb� \ gZfZey\Zg_� gZ� \tgrgbl_� iZkb\b� beb� gZdhf[bgZpby� hl� ^\_l_�� Ijb� \lhjZlZ� kblmZpby�� g_jZ\gh\_kb_� k_dhgklZlbjZ��dh]Zlh�aZ�^Z^_g�i_jbh^�ieZsZgbylZ�ih�\ghkZ�kZ ih�]he_fbhl�ihkltie_gbylZ�hl�baghkZ��Ke_^h\Zl_egh��\tlj_rgZlZ�Z[khj[pby�_ ih�]heyfZ� hl� ijhba\_^_gby� gZpbhgZe_g� ^hoh^��Lh\Z� gZfbjZ� bajZa� beb� \gZfZey\Zg_� gZ� \tgrgbl_� Zdlb\b�� beb� \ m\_ebqZ\Zg_� gZ� \tgrgbl_iZkb\b�beb�gZ�dhf[bgZpby�hl�^\_l_��< lZdt\�kemqZc�jZ\_gkl\h�����fh`_^Z�k_ ij_klZ\b�ih�ke_^gby�gZqbg��� /$&$ '��' � ���dt^_lh�': _ ijbjtkl�gZ�\tgrgb�Zdlb\b�'/�±�ijbjtkl�gZ�\tgrgb�iZkb\b�



��DZdlh� ih\_q_lh� aZ\bkbfhklb� \ bdhghfbdZlZ�� lZdZ� baZ\bkbfhkllZ�f_`^m�l_dmsbl_�hi_jZpbb��\tgrgbl_�Zdlb\b�b \tgrgbl_iZkb\b g_� k_ ijhy\y\Z� g_aZ[Z\gh�� Hkgh\gbl_� balhqgbpb� gZ� eZ]h\b_n_dlb� kZ fbdjhbdhghfbq_kdb� b fZdjhbdhghfbq_kdb���Fbdjhbdhghfbq_kdbl_� nZdlhjb� k_� ijhy\y\Zl� ijb� j_ZebaZpbylZ� gZkZfhklhyl_egbl_� k^_edb� ±� baghk� b \ghk� gZ� klhdb�� mkem]b� b ^hoh^b�FZdjhbdhghfbq_kdbl_� nZdlhjb� k_ ijhy\y\Zl� ijb� j_ZebaZpbylZ� gZkZfhklhyl_egbl_�b [ZeZgkbjZsb�k^_edb��Ke_^h\Zl_egh��ih^�\ebygb_lhgZ�eZ]Z�k_ gZfbjZl�aZ\bkbfhklbl_�f_`^m�baghk��\ghk��\tgrgb�Zdlb\b�b\tgrgb� iZkb\b�� DZlh� k_ \a_fZl� ih^� \gbfZgb_� gZijZ\_gbl_jZakt`^_gby��dZlh�nZdlhj�gZ�bake_^\ZgZlZ�\jtadZ�fh`_�^Z�k_ ^h[Z\b�baZdtkg_gb_lh�beb�baij_\Zj\Zg_lh�>Z�^himkg_f��q_�kZe^hlh�ih�l_dmsbl_�ljZgaZdpbb�k_ baf_j\Z�qj_aklZlbklbq_kdby� ihdZaZl_e� Klhdb� G_lh beb� L_dmsZ� kf_ldZ� G_lh�\tgrgbl_� iZkb\b� k_ ZijhdkbfbjZl� qj_a� klZlbklbq_kdby� ihdZaZl_e;jml_g� \tgr_g� ^te] b \tgrgbl_� Zdlb\b� ±� qj_a� klZlbklbq_kdbyihdZaZl_e� ;jmlgb� \Zemlgb� j_a_j\b���� Kt]eZkgh� jZ\_gkl\h� ����m\_ebq_gb_lh�gZ�kZe^hlh�ih�kZfhklhyl_egbl_�ljZgaZdpbb�ljy[\Z�^Z�k_hljZab� dZlh� m\_ebq_gb_� gZ� [jmlgbl_� \Zemlgb� j_a_j\b� beb� dZlhgZfZe_gb_�gZ�[jmlgby�\tgr_g�^te]��B h[jZlgh��gZfZe_gb_lh�gZ�kZe^hlhih�kZfhklhyl_egbl_�ljZgaZdpbb�ljy[\Z�^Z�k_ hljZab�beb�dZlh�gZfZe_gb_gZ�[jmlgbl_�\Zemlgb�j_a_j\b�beb�dZlh�m\_ebq_gb_�gZ�[jmlgby�\tgr_g^te]� AZ� i_jbh^Z� ygmZjb ����� �� xgb ����� ]� kmfZjghlh� kZe^h� ihltj]h\kdby� [ZeZgk� _ ±����� feg�� ��� Z ih� l_dmsZlZ� kf_ldZ� _ ±����
�� FZkeZjh\��K\_lhkeZ\��<ZemlZ��\Zemlgb�dmjkh\_��ebo\_gb�ijhp_glb�b dZd�^Z�]b�ijh]ghabjZf_�3ULQFHSV��<ZjgZ��������k�������� Ih�kfbkteZ�gZ�9�j_^Zdpby�gZ�Jtdh\h^kl\h�ih�ieZl_`_g�[ZeZgk��\tgrgbl_�Zdlb\b�b iZkb\b�k_baf_j\Zl�qj_a�f_`^mgZjh^gZ�bg\_klbpbhggZ�ihabpby��Ih�ih^jh[gh�\`��JZ^beh\��>��Bdhghfbq_kdZklZlbklbdZ��Ba^��dtsZ ³Kl_fh´��<ZjgZ��������k�������IhjZ^b�ebikZ�gZ�^_lZcebabjZgZ�klZlbklbq_kdZbgnhjfZpby�aZ�f_`^mgZjh^gZlZ�bg\_klbpbhggZ�ihabpby��k_ ijb[y]\Z�^h�ZijhdkbfZpby�qj_a�^jm]bklZlbklbq_kdb�ihdZaZl_eb�



��feg� �����Kt]eZkgh�jZ\_gkl\h�����l_ab�hljbpZl_egb�kZe^Z�ljy[\Z�^Z�k_hljZayl� j_pbijhqgh� gZ� [jmlgbl_� \Zemlgb� j_a_j\b� b [jmlgby� \tgr_g^te]��Fh]Zl�^Z�k_ jZa]e_^Zl�ke_^gbl_�ljb�kblmZpbb��Itj\h��ljy[\Z�^Z�k_hqZd\Z� gZfZe_gb_� gZ� [jmlgbl_� \Zemlgb� j_a_j\b� ijb[ebabl_egh� k� fej^� �� ijb� g_baf_g_g� [jml_g� \tgr_g� ^te]��<lhjh�� ijb� g_baf_ggb[jmlgb� \Zemlgb� j_a_j\b� ljy[\Z� ^Z� k_ hqZd\Z� m\_ebq_gb_� gZ� [jmlgby\tgrg_g� ^te]� k ijb[ebabl_egh� ��fej^�� ���B lj_lh�� jZaebdZlZ�f_`^mijbjZklbl_� gZ� [jmlgbl_� \Zemlgb� j_a_j\b� b [jmlgby� \tgrg_g� ^te]ljy[\Z�^Z�_ jZ\gZ�ijb[ebabl_egh�gZ�±�� fej^����DhgklZlbjZ� k_�� q_� aZ� bake_^\Zgby� i_jbh^� hl� ygmZjb� ����� ]�� ^hxgb������]��[jmlgbl_�\Zemlgb�j_a_j\b�kZ k_�m\_ebqbeb�k ���� feg���� Z[jmlgbyl� \tgr_g� ^te]� k_ _� gZfZebe� k ����� feg�� ��� Ke_^h\Zl_egh�^ykgZlZ� kljZgZ� gZ� jZ\_gkl\h� ���� ^hklb]Z� klhcghkl� hl� ������ feg�� �� bijb^h[b\Z�ke_^gby�\b^��������������������beb�±����������������������������beb�±���������GZijZ\_gbl_�baqbke_gby�g_�ih^dj_iyl�ij_^\Zjbl_eghlh�\b`^Zg_aZ�j_eZpbbl_�f_`^m�kZfhklhyl_egb�b [ZeZgkbjZsb�k^_edb��JZaebdZlZ�hl[ebah� �� fej^�� � g_� fh`_� ^Z� k_ hl^Z^_� gZ� kemqZcgb� nZdlhjb� beb� gZbaihea\Zgbl_� ZijhdkbfZpbb�� Lh\Z� hagZqZ\Z�� q_� ebik\Zl� m[_^bl_egb^hdZaZl_ekl\Z�aZ�ljZcgb�\tgrgb�g_jZ\gh\_kby��Ktfg_gbylZ�aZ�ebikZ�gZojhgbqgb�g_jZ\gh\_kby�k_�ihl\tj`^Z\Zl�b qj_a�^jm]bl_�^\Z�l_hj_lbqgbih^oh^Z�� LZdZ� gZijbf_j�� kihj_^� \lhjby� ih^oh^�� Zdh� bfZ� \tgrgbg_jZ\gh\_kby�� lh� lh\Z� ljy[\Z� ^Z� gZf_jb� j_pbijhqgh� bajZ`_gb_� \[x^`_lgby�^_nbpbl�b hlghr_gb_lh�bg\_klbpbb�ki_kly\Zgby��;_a�^Z�k_gZ\ebaZ� \ ^hitegbl_egb� ih^jh[ghklb� fh`_� ^Z� k_ gZijZ\b� ba\h^�� q_ebik\Zl� ^Zggb� aZ� ih^h[gb� dZl_]hjbqgb� l_g^_gpbb� \ [x^`_lghlh� biZjbqghlh�jZ\gh\_kb_�
�� BgnhjfZpbhg_g�[xe_lbg��;G;��K���[j�����������[j����������[j����������[j�����������[j���������[j� �������b ZZZ�EQE�EJ �
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��Ijbqbgbl_�aZ�l_ab�dhgklZlZpbb�fh]Zl�^Z�k_ ltjkyl�\ jZaebqgbihkhdb��?^gZ�hl�_\_glmZegbl_�ijbqbgb�_ km[klblmpbylZ�gZ�^Zggbl_�aZihkltie_gbylZ�b ieZsZgbylZ�ih�kZfhklhyl_egbl_�k^_edb�k ^Zggbl_� aZkZfbl_� kZfhklhyl_egb� k^_edb�� DZdlh� _ ba\_klgh�� ihke_^gbl_� kZgZlh\Zj_gb� ktk� agZqbl_egb� ]j_rdb� gZ� baf_j\Zg_lh���� Ljy[\Z� ^Z� k_ih^q_jlZ_�� q_� _\_glmZegbl_� kfms_gby� gZ� ]j_rdbl_� ijhy\y\Zlhlghkbl_egh� ihklhyg_g� oZjZdl_j� b fh]Zl� ^Z� k_� ij_h^he_yl� qj_akj_^kl\ZlZ� gZ� bdhghf_ljbylZ����< lZdt\� kemqZc�� Zdh� k_ ijb_f_�� q_� aZbake_^\Zgby� i_jbh^� klhiZgkl\hlh� g_� \ebaZ� \ bdhghfbq_kdb� agZqbfb_^ghagZqgb� g_jZ\gh\_kby�� lh� \gbfZgb_lh� _kl_kl\_gh� k_ gZkhq\Z� dtfi_jbh^bqghkllZ�b h[ykg_gbylZ�aZ�l_ab�g_jZ\gh\_kby�DZlh�k_ \a_fZl�ih^�\gbfZgb_�gZijZ\_gbl_�ih�]hj_�dhgklZlZpbb�fh^_etl�aZ�bake_^\Zg_�gZ�ih\_^_gb_lh�b j_eZpbbl_�gZ�g_jZ\gh\_kbylZk_ j_^mpbjZ� ^h� bake_^\Zg_� gZ� hlghr_gbylZ� f_`^m� ihkltie_gbylZ� bieZsZgbylZ� ih� kZfhklhyl_egbl_� ljZgaZdpbb�� eZ]Z� b Z\lheZ]Z�Ke_^h\Zl_egh��gZ�bake_^\Zg_�k_�ih^eZ]Zl�ke_^gbl_�l_hj_lbqgb�fh^_ebgZ�hlghr_gby��� Ihkltie_gby�hl�baghk�IeZsZgby�ih�\ghk��� Ihkltie_gby�hl�baghk�KZe^h�f_`^m�ihklte_gbylZ�hl�baghk�bieZsZgbylZ�ih�\ghk��� IeZsZgby� ih� \ghk�KZe^h�f_`^m� ihkltie_gbylZ� hl�baghk� bieZsZgbylZ�ih�\ghk��� Ihkltie_gby�hl�baghk�KZe^h�ih�l_dmsb�hi_jZpbb��� IeZsZgby�ih�\ghk�KZe^h�ih�l_dmsb�hi_jZpbb�

�� >bfbljh\��:��<t\_^_gb_�\ bdhghf_ljbylZ��:;:=:J��<_ebdh�Ltjgh\h��������k������OZ^`b_\��<�Ojhgbqgbl_�g_jZ\gh\_kby�\ ltj]h\kdby�[ZeZgk�gZ�;te]Zjby��nZdl�beb�klZlbklbq_kdb�_n_dl"Ba\_klby�Ki��BM�±�<ZjgZ��������dg������ OZ^`b_\��<��KlZlbklbq_kdZlZ�bgnhjfZpby�\ mkeh\bylZ�gZ�bgneZpbhggZ�bdhghfbdZ��K[��^hdeZ^b³:dlmZegb�bdhghfbq_kdb�b nbgZgkh\b�ijh[e_fb�gZ�bdhghfbdZlZ´��Mgb\��ba^��BM��<ZjgZ�������



��,,�� FZl_fZlbq_kdb� fh^_e� gZ� \tgrghbdhghfbq_kdbl_g_jZ\gh\_kby�b hkb]mjy\Zg_lh�fm�k ^ZggbJZa\blb_lh� gZ� l_hj_lbqgby� fh^_e� ^h� dhgdj_l_g� fZl_fZlbq_kdbfh^_e�babkd\Z�^Z�k_ ih^[_j_�klZlbklbq_kdb�f_lh^��^Z\Zs�\tafh`ghkl^Z� k_ hibr_� b bake_^\Z� ^bgZfbdZlZ� b aZ\bkbfhklbl_� \t\\tgrghbdhghfbq_kdbl_�g_jZ\gh\_kby��G_h[oh^bfh� _ ktsh� lZdZ�^Z� k_gZf_jyl�ih^oh^ysb�j_r_gby�ijb�dhe_dpbhgbjZg_lh�b hj]ZgbabjZg_lhgZ�klZlbklbq_kdbl_�^Zggb�
����� :\lhki_dljb� b [bki_dljb� dZlh� fZl_fZlbq_kdb� fh^_e� gZaZ\bkbfhklbIjb� ih^[hjZ� gZ� bgkljmf_glbl_� aZ� hibk\Zg_� b ZgZebabjZg_� gZhlghr_gbylZ�f_`^m�ihkltie_gbylZ�hl�baghkZ�gZ�klhdb��mkem]b�b ^hoh^bb ieZsZgbylZ� ih� \ghkZ� gZ� klhdb�� mkem]b� b ^hoh^b� b l_ogby� eZ]�\jtadbl_� f_`^m� kZe^ZlZ� gZ� ihkltie_gbylZ� b ieZsZgbylZ� ihkZfhklhyl_egbl_� ljZgaZdpbb�� hl� _^gZ� kljZgZ�� b ihkltie_gbylZ� hlbaghkZ�b ieZsZgbylZ�ih�\ghkZ�gZ�klhdb��mkem]b�b ^hoh^b�b eZ]��hl�^jm]ZkljZgZ��kZ gZebp_�gydhedh�\tafh`ghklb�� �DZlh�k_ \a_f_�ih^�\gbfZgb_jheylZ� gZ� nZdlhjZ� eZ]� b bgl_j_ktl� dtf� i_jbh^bqgby� oZjZdl_j� gZhlghr_gbylZ��lh�gZc�ih^oh^ys�f_lh^�aZ�bake_^\Zg_�gZ�g_jZ\gh\_kbylZqj_a� ba]jZ^_gZlZ� \_q_� jZfdZ� _ ki_dljZegbyl� ZgZeba� b ih�dhgdj_lgh�[bki_dljZegbyl� ZgZeba���� ?^bgkl\_gh� qj_a� lhab� f_lh^� fh]Zl� ^Z� k_ihklb]gZl� _^gh\j_f_ggh� ^\_� p_eb� ±� bake_^\Zg_� gZ� aZ\bkbfhkllZ� bi_jbh^bqghkllZ�Kihj_^� ihklZgh\dbl_� gZ� l_hjbylZ� aZ� ki_dljZegby� ZgZeba���jZ\gbsZlZ� gZ� ij_dtkgZlZlZ� ijhf_geb\Z� fh]Zl� ^Z� k_ ij_^klZ\yl� dZlh

�� Q_klh�\ ebl_jZlmjZlZ�\f_klh�ki_dljZe_g�ZgZeba�b [bki_dljZe_g�ZgZeba�k_ mihlj_[y\Zl�ihgylbylZZ\lhki_dltj�b [bki_dltj��<`��>bfbljh\��:��<t\_^_gb_«��k�������� +DPLOWRQ��-�'��7LPH�6HULHV�$QDO\VLV��3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ��1HZ�-HUVH\��������S������



��ij_l_]e_gZ�kmfZ�hl�i_jbh^bqgbl_�nmgdpbb FRV�ZW� b VLQ�ZW���dt^_lh�ZH�^Z^_gZ�q_klhlZ�¦ �� T
W WW< � �@VLQ�����FRV����>N NN ZZGZZDP � ���

dt^_lh�T _ fZdkbfZe_g�[jhc�q_klhlgb�dhfihg_glb�Ih� k\hylZ� ktsghkl� iZjZf_ljbl_� P�� DN b GN kZ j_]j_kbhggbdh_nbpb_glb�� h[ykgy\Zsb� ijbghkZ� gZ� \k_db� q_klhl_g� dhfihg_gl� \t\\ZjbZpbylZ�gZ�<W��AZ�mklZgh\y\Zg_lh�gZ�gZc�kbegh�dhj_ebjZgbl_�q_klhlbk _fibjbqgby� klZlbklbq_kdb� j_^� k_ baihea\Zl� oZjZdl_jbklbdbl_ghjfbjZg� ki_dltj� b ki_dljZegZ� ietlghkl���� GhjfbjZgbyl� ki_dltj� _nmgdpby� hl� DN�� GN b ^te`bgZlZ� gZ� klZlbklbq_kdby� j_^��GhjfbjZgbylki_dltj�fh`_�^Z�k_ ij_^klZ\b�b dZlh�nmgdpby�hl�Z\lhdhj_eZpbhggZlZnmgdpby� b i_jbh^bqgZlZ� nmgdpby�� Ki_dljZegZlZ� ietlghkl� _kj_^ghij_l_]e_gZ� ba]eZ^_gZ� klhcghkl� gZ� ki_dltjZ�� GZc�q_klhmihlj_[y\Zgbl_� nbeljb� ijb� _fibjbqgb� bake_^\Zgby� kZ� ijhahj_p� gZLxdb��ijhahj_p�gZ�O_fbg]��ijhahj_p�gZ�IZja_g��ijhahj_p�gZ�;Zjle_l�bij��� AZ� bake_^\Zg_� gZ� \jtadZlZ� f_`^m� ^\_� ijhf_geb\b� gZ� jZaebqgbq_klhlb� k_ baihea\Z� [bki_dljZegbyl� ZgZeba���� Mkeh\gh� _^gZlZijhf_geb\Z�k_�ijb_fZ�aZ�nZdlhj��Z ^jm]ZlZ�±�aZ�j_amelZl��Baqbkey\Zl�k_oZjZdl_jbklbdbl_� djhki_jbh^h]jZfZ�� djhkki_dljZegZ� ietlghkl�djhkd\Z^jZlbqgZ�ietlghkl��djhkZfieblm^Z��dho_j_gl_g�ki_dltj��ihlhd�*DLQ� b nZah\�ki_dltj��AZ�jZaebdZ�hl�deZkbq_kdby�j_]j_kbhg_g�ZgZeba�
�� < l_hj_lbqgZlZ�ebl_jZlmjZ�kZ jZajZ[hl_gb�b ^jm]b�ij_^klZ\ygby�gZ�oZjZdl_jbklbdbl_�gZki_dljZegby�ZgZeba��� <_ebqdh\Z� G��b <��IZ\eh\Z��KlZlbklbq_kdb�f_lh^b�\t\�\tgrgZlZ�ltj]h\by��GP>H��K��������k� ������ < kt\j_f_ggZlZ�l_hj_lbqgZ�ebl_jZlmjZ�[bki_dljZegbyl�ZgZeba�k_ jZa]e_`^Z�dZlh�_e_f_gl�gZ&RYDULDQFH�6WDWLRQDU\�9HFWRU ZgZebaZ��\`��+DPLOWRQ��-�'��7LPH�6HULHV�«��S��������;bki_dljZegbylZgZeba�k_ kj_sZ�b ih^�gZbf_gh\Zgb_lh�djhkki_dljZe_g�ZgZeba�



��ijb�[bki_dljZegby�ZgZeba�dhj_eZpbhggZlZ�aZ\bkbfhkl�k_ baf_j\Z�ihq_klhlb�\ ^bZiZahgZ�hl�� ^h�����+]���Djhki_jbh^h]jZfbl_� k_ ihemqZ\Zl� dZlh� dhfie_dkgb� qbkeZ� bij_^klZ\ey\Z�nmgdpby�hl�djhkdhj_eZpbhgbl_�nmgdpbb�b i_jbh^bqgbl_nmgdpbb���� Lh\Z� gZeZ]Z� djhki_jbh^h]jZfgbl_� klhcghklb� ^Z� k_ij_^klZ\yl�gZ�j_ZegZ�b bfZ]bg_jgZ�qZkl�Djhkki_dljZegZlZ� ietlghkl� dZlh� oZjZdl_jbklbdZ� gZ[bki_dljZegby�ZgZeba�k_ ihemqZ\Z�dZlh�ba]eZ^_gZ�hp_gdZ�gZ�j_ZegZlZqZkl�gZ�djhki_jbh^h]jZfgbl_�klhcghklb�ih�ke_^gZlZ�nhjfmeZ���
)L)LNN:NOL/ /

N DEDEDE dd� ¦� ��@`FRV�������>����^��� �
�

SO � ���
dt^_lh�/DE�L� _ djhkki_dljZegZ�ietlghkl�aZ�L ±�lZ lhqdZ�ODE�N� ±�ihemkmfZ�hdheh�N � gZ�djhkdhj_eZpbhggZlZ�nmgdpby�:�N� ±�dhj_eZpbhg_g�ijhahj_p�Djhkd\Z^jZlbqgZlZ�ietlghkl�k_ ihemqZ\Z�dZlh�ba]eZ^_gZ�hp_gdZgZ�bfZ]bg_jgZlZ�qZkl�gZ�djhki_jbh^h]jZfgbl_�klhcghklb�ih�ke_^gZlZnhjfmeZ�

)L)LNN:NTL4 /
N DEDE dd ¦� ��@VLQ�������>���� �
�

S � ���
dt^_lh�4DE�L��_ djhkd\Z^jZlbqgZ�ietlghkl�TDE�L� ±�ihemjZaebdZ�hdheh�N � gZ�djhkdhj_eZpbhggZlZ�nmgdpby�DjhkZfieblm^ZlZ�k_ baqbkey\Z�dZlh�d\Z^jZl_g�dhj_g�hl�kmfZlZ�gZd\Z^jZlbl_� gZ� djhkki_dljZegZlZ� ietlghkl� b djhkd\Z^jZlbqgZlZietlghkl�ih�ke_^gZlZ�nhjfmeZ���

�� Ih�hij_^_e_gb_�+] _ fyjdZ�aZ�dhe_[Zgby�aZ���k_dmg^Z��Ih�ijZ]fZlbqgb�kth[jZ`_gby�\ lZab�jZ[hlZ+] k_ baihea\Z�dZlh�fyjdZ�aZ�dhe_[Zgby�aZ���f_k_p��� +DPLOWRQ��-�'��7LPH�6HULHV�«��S�������� >bfbljh\��:��<t\_^_gb_�«��k�������� 6WDWLVWLFD��9RO��,,,���6WDWLVWLFV�,,��6WDW6RIW��7XOVD�2.��������S�������



�������� �� L4L/L$ DEDEDE � � ���dt^_lh�$DE�L� _ djhkZfieblm^Z�DjhkZfieblm^ZlZ� k_ bgl_jij_lbjZ� dZlh� fyjdZ� gZ� dh\ZjbZpbylZf_`^m�^Z^_gbl_�q_klhlgb�dhfihg_glb�hl�^\_l_�ijhf_geb\b�KlZg^ZjlbabjZgZlZ� qj_a� ki_dljZegbl_� ietlghklb� gZ� ^\_l_ijhf_geb\b� djhkZfieblm^Z� ^Z\Z� fyjdZ� aZ� dho_j_glgby� ki_dltj� b k_baqbkey\Z�ih�ke_^gZlZ�nhjfmeZ�
����� ���� �� L5L5 L$L. EEDD

DEDE  � ���
dt^_lh�.�DE�L� _ d\Z^jZl�gZ�dho_j_glgby�ki_dltj�5DD�L� ±�ki_dljZegZ�ietlghkl�gZ�ijhf_geb\ZlZ�³;´�5EE�L� ±�ki_dljZegZ�ietlghkl�gZ�ijhf_geb\ZlZ�³<´�Dho_j_glgbyl�ki_dltj�ijb_fZ�klhcghklb�hl�� ^h�� b fh`_�^Z�k_bgl_jij_lbjZ� dZlh� d\Z^jZl� gZ� dhj_eZpbhggby� dh_nbpb_gl� f_`^mi_jbh^bqgbl_� dhfihg_glb� gZ� ^\_l_� ijhf_geb\b� gZ� kthl\_lgbl_q_klhlb�GhjfbjZg_lh� gZ� djhkZfieblm^ZlZ� gZ� ki_dljZegZlZ� ietlghkl� gZ_^gZlZ�ijhf_geb\Z�^Z\Z�fyjdZ�aZ�lZdZ�gZj_q_gby�³ihlhd´��*DLQ���LZaboZjZdl_jbklbdZ�k_ baqbkey\Z�\ ^\Z�\ZjbZglZ���

�� ��? L5 L$* DD
DE<;  � ����

�� ��? L5 L$* EE
DE;<  � ����

dt^_lh�*;?< _ ihlhd�gZ�nZdlhjgZlZ�ijhf_geb\Z�³O´�\tjom�³<´�*<?; ±�ihlhd�gZ�j_amelZlb\gZlZ�ijhf_geb\Z�³<´�\tjom�³O´�
�� 6WDWLVWLFD��9RO��,,,�«��j�������



��Klhcghklbl_� gZ� ihkhq_gbl_� ih�]hj_� ^\Z� ihdZaZl_ey� k_bgl_jij_lbjZl� dZlh� j_]j_kbhggb� dh_nbpb_glb� gZ� aZ\bkbfhkllZ� gZkthl\_lgZlZ�q_klhlZ�Hp_gdZlZ�gZ�nZah\by�ki_dltj�k_ ba\tjr\Z�ih�ke_^gZlZ�nhjfmeZ�
@�� ��DUFWDQ>�� L/ L4L) DE

DEDE � � ����
dt^_lh�)DE�L� _ nZah\�ki_dltj�NZah\byl� ki_dltj� k_ bgl_jij_lbjZ� dZlh� fyjdZ� gZ� kl_i_glZ�� \dhylh�\k_db�q_klhl_g�dhfihg_gl�hl�_^gZlZ�ijhf_geb\Z�\h^b�kthl\_lgbyq_klhl_g� dhfihg_gl� hl� ^jm]ZlZ� ijhf_geb\Z�� NZah\byl� ki_dltj� k_baf_j\Z�\ jZ^bZgb�b ijb_fZ�klhcghklb�\ ke_^gbl_�^bZiZahgb���� ���� Sdd L)DE ����
��� ���� dd� L)DES ����
KfylZ� k_�� q_� ijb� itj\by� kemqZc� j_amelZlb\gZlZ� ijhf_geb\Zbaij_\Zj\Z� �\h^b�� nZdlhjgZlZ� ijhf_geb\Z� gZ� L q_klhlZ� Ijb� \lhjbykemqZc�nZdlhjgZlZ�ijhf_geb\Z�baij_\Zj\Z�j_amelZlb\gZlZ�ijhf_geb\ZgZ�kthl\_lgZlZ�q_klhlZ�Ke_^h\Zl_egh�� ijb� hljbpZl_egb� agZq_gby� gZ� nZah\by� ki_dltjfh`_� ^Z� k_ gZijZ\b� ba\h^�� q_� ihkhdZlZ� gZ� aZ\bkbfhkllZ� _ lZdZ\Z�dZd\Zlh� _ ^_nbgbjZgZ� ij_^\Zjbl_egh�� B h[jZlgh�� ijb� iheh`bl_egbagZq_gby�gZ�nZah\by�ki_dltj�fh`_�^Z�k_ gZijZ\b�ba\h^��q_�ihkhdZlZ�gZaZ\bkbfhkllZ�_ h[jZlgZ�gZ�ij_^\Zjbl_egh�^_nbgbjZgZlZ��KfylZ�k_��q_ijb�ih�fZedb�ih�Z[khexlgZ�klhcghkl�agZq_gby�aZ\bkbfhkllZ�_ ih�kbegZb h[jZlgh��Ijb�ih�]he_fb�ih�Z[khexlgZ�klhcghkl�agZq_gby�gZ�nZah\byki_dltj�aZ\bkbfhkllZ�_ ih�keZ[Z���

�� >bfbljh\��:��<t\_^_gb_�«��k�����



�������KlZlbklbq_kdb�^ZggbKihj_^� ba]jZ^_gby� ih�]hj_� l_hj_lbq_g� fh^_e�� hkgh\gbijhf_geb\b� \ bake_^\Zg_lh� kZ ihkltie_gby�� ieZsZgby� b kZe^h� gZihkltie_gbylZ� b ieZsZgbylZ� ih� kZfhklhyl_egbl_� ljZgaZdpbb�Hkb]mjy\Zg_lh� gZ� klZlbklbq_kdb� ^Zggb� ih� l_ab� ijhf_geb\b� kj_sZj_^bpZ� ljm^ghklb�� k\tjaZgb� k gZ[ex^Z\Zgbl_� hl� klZlbklbdZlZijbagZpb�� ijhf_gb� \ klZlbklbq_kdZlZ� f_lh^heh]by�� i_jbh^bqghkl� gZ^Zggbl_��dZq_kl\h�gZ�^Zggbl_�b ij�Kt]eZkgh� \taijb_lby�fh^_e�� bgnhjfZpbylZ� aZ� ihkltie_gbylZ� bieZsZgbylZ�ih�kZfhklhyl_egbl_�ljZgaZdpbb�fh`_�^Z�k_ ij_^klZ\b�qj_aklZlbklbq_kdbl_�^Zggb�aZ�ihkltie_gbylZ�b ieZsZgbylZ�ih�ljZgaZdpbbktk�klhdb�b klZlbklbq_kdbl_�^Zggb�aZ�ihkltie_gbylZ�b ieZsZgbylZ�ihljZgaZdpbb� ktk� klhdb�� mkem]b�� ^hoh^b�� <tjom� baihea\Zg_lh� gZba[jh_gbl_� ih�]hj_� klZlbklbq_kdb� ^Zggb� k_ gZeZ]Zl� j_^bpZh]jZgbq_gby�� ihjh^_gb� hl� klZlbklbq_kdZlZ� ijZdlbdZ� aZ� gZ[bjZg_� gZbgnhjfZpby��IjZdlbq_kdb�k_ ijhba\_`^Zl�b im[ebdm\Zl�^Zggb�kZfh�aZkZfhklhyl_egbl_� ljZgaZdpbb� ktk� klhdb�� mkem]b�� ^hoh^b� b ij��DZlh� k_\a_f_� ih^� \gbfZgb_� ijbpbitl� gZ� ^\hcghlh� kq_lh\h^gh� aZibk\Zg_�oZjZdl_j_g�aZ�klZlbklbdZlZ�gZ�f_`^mgZjh^gbl_�ljZgaZdpbb��fh`_�^Z�k_ijb_f_� obihl_aZlZ�� q_� ^Zggbl_� aZ� kZfhklhyl_egbl_� k^_edb� kZZijhdkbfZpby� gZ� ^Zggbl_� aZ� ihkltie_gbylZ� b ieZsZgbylZ� ih� lyo�<tij_db� l_hj_lbqgbl_� hkgh\Zgby� ^Z� k_ ijb_f_� lZab� km[klblmpby�gZijZ\_gbl_� ih�]hj_� baqbke_gby� babkd\Zl� hkh[_gh� \gbfZgb_� ijbbaihea\Zg_lh�b bgl_jij_lZpbylZ�gZ�hdhgqZl_egbl_�j_amelZlb�Itj\byl�_e_f_gl�gZ�bgnhjfZpbhggZlZ�kljmdlmjZ�gZ�bake_^\Zg_lhkZ f_`^mgZjh^gbl_� ljZgaZdpbb� ktk� klhdb�� L_� h[o\ZsZl� ij_ghkbfbklhdb�� aZ� dhblh� _ gZebp_� kfygZ� gZ� kh[kl\_ghkllZ�f_`^m� j_ab^_glb� bg_j_ab^_glb��Baihea\Zl�k_ klZlbklbq_kdbl_�ihdZaZl_eb�Klhdb�Dj_^bl�Klhdb�>_[bl b Klhdb�G_lh��IhdZaZl_eyl�Klhdb�Dj_^bl ij_^klZ\y



��f_`^mgZjh^gbl_�ljZgaZdpbb�ih�baghkZ�gZ�klhdb��ihdZaZl_eyl�Klhdb>_[bl ij_^klZ\y� f_`^mgZjh^gbl_� ljZgaZdpbb� ih� \ghkZ� gZ� klhdb� bihdZaZl_eyl� Klhdb� G_lh ij_^klZ\y� kZe^hlh� ih� f_`^mgZjh^gbl_ljZgaZdpbb�ktk�klhdb�Ljy[\Z� ^Z� k_ hl[_e_`b�� q_� aZ� bake_^\Zgby�i_jbh^� ���������� ]��klZlbklbq_kdZlZ� f_lh^heh]by� aZ� gZ[bjZg_� gZ� ^Zggb� aZ� \tgrgZlZltj]h\by�k_ _�ijhf_gyeZ�fgh]hdjZlgh��Lh\Z�aZljm^gy\Z�badexqbl_eghfgh]h� ba]jZ`^Zg_lh� gZ� ^hklZltqgh� ^te]b� b dZq_kl\_gb� ^bgZfbqgbklZlbklbq_kdb� j_^h\_��Im[ebdm\Zgbl_� hl�GZpbhgZegby� klZlbklbq_kdbbgklblml� b ;te]ZjkdZ� gZjh^gZ� [ZgdZ� ^Zggb� aZ� bake_^\Zgby� i_jbh^kt^tj`Zl�g_kthl\_lkl\by�ih�j_^bpZ�djbl_jbb�±�i_jbh^bqghkl��h[o\Zl�\j_f_�gZ�j_]bkljbjZg_�b ^j��Lh\Z�gZeZ]Z�^Z�k_ ih^eh`Zl�gZ�ZgZeba�b ^Zk_ ij_p_gyl� \tafh`gbl_� ihke_^kl\bylZ� hl� gZjmr_gbl_� babkd\Zgby� aZihkljhy\Zg_�gZ�^bgZfbqgb�j_^h\_�Hkgh\_g� g_^hklZltd� gZ� klZlbklbq_kdZlZ� bgnhjfZpby� aZf_`^mgZjh^gbl_� ljZgaZdpbb� ktk� klhdb� kZ q_klbl_� j_\babb� bZdlmZebaZpbb�gZ�^Zggb��IjZdlbq_kdb� aZ�p_eby�bake_^\Zg�i_jbh^�gyfZhdhgqZl_egb� klZlbklbq_kdb� ^Zggb� aZ� \tgrgZlZ� ltj]h\by�� Itj\hlhgZjmr_gh� babkd\Zg_� aZ� ktihklZ\bfhkl� gZ� ^bgZfbqgbl_� j_^h\_� _ ihfhf_gl� gZ� hlqblZg_� gZ� ljZgaZdpbylZ�� >h� gZqZehlh� gZ� ����� ]�ljZgaZdpbbl_� ktk� klhdb� k_� hlqblZl� b im[ebdm\Zl� dtf� fhf_glZ� gZij_kbqZg_� gZ� fblgbq_kdZlZ� ]jZgbpZ�� Ke_^� ����� ]�� ljZgaZpbbl_� ktkklhdb� k_ hlqblZl� dtf� fhf_glZ� gZ� hnhjfyg_� gZ� fblgbq_kdbl_^hdmf_glb�� ;te]ZjkdZ� gZjh^gZ� [ZgdZ� im[ebdm\Z� ktk� aZ^gZ� ^ZlZij_baqbke_gb� ^Zggb� ^h� ����� ]�� \dexqbl_egh�� gh� k hdjmig_gZi_jbh^bqghkl��<ke_^kl\b_�gZ�lZab�ijhfygZ�\tagbd\Z�g_ktihklZ\bfhklgZ� ^Zggbl_� ih� ]h^bgb�� >hitegbl_egb� kfms_gby� \ gZ^_`ghkllZ� gZ^Zggbl_�\gZkyl�baihea\Zgbl_�jZaebqgb�kbkl_fb�gZ�ltj]h\by� ±�h[sZ�b



��ki_pbZegZ�� ZijhdkbfZpbylZ� gZ� klhcghkllZ�� ij_baqbkey\Zg_lh� gZklhcghklgbl_�h[_fb�\ Zf_jbdZgkdb�� ih�mkj_^g_gb�dmjkh\_�b ij�<lhjbyl� _e_f_gl� gZ� bgnhjfZpbhggZlZ� kljmdlmjZ� kZf_`^mgZjh^gbl_� ljZgaZdpbb� k j_Zegb� p_gghklb�� L_� h[o\ZsZlihemqZ\Zg_lh� b ij_^hklZ\yg_lh� gZ� klhdb� b mkem]b�� ^hoh^� b l_dmsbljZgkn_jb� f_`^m� kljZgZlZ� b hklZgZeby� k\yl�� KlZlbklbq_kdbylihdZaZl_e� L_dmsZ� kf_ldZ� Dj_^bl hibk\Z� hgZab� qZkl� hl� [jmlgby\tlj_r_g�ijh^mdl��dhylh�_ ij_^hklZ\_gZ�gZ�hklZgZeby�k\yl��beb�baghkgZ�klhdb�b mkem]b��ihemqZ\Zg_�gZ�^hoh^�hl�nZdlhjb�gZ�ijhba\h^kl\hlhb dhfi_gkbjZsb� aZibk\Zgby� aZ� [_a\taf_a^gh� ihemq_gb� j_Zegb� bnbgZgkh\b�j_kmjkb��KlZlbklbq_kdbyl�ihdZaZl_e�L_dmsZ�kf_ldZ�>_[blhibk\Z�hgZab�qZkl�hl�[jmlgby�\tlj_r_g�ijh^mdl��kta^Z^_g�\ hklZgZeZlZqZkl� hl� k\_lZ� b ijb^h[bl� hl� gZpbhgZegZlZ� bdhghfbdZ�� beb� \ghk� gZklhdb� b mkem]b�� ieZl_g� ^hoh^� aZ� nZdlhjb� gZ� ijhba\h^kl\hlh� bdhfi_gkbjZsb� aZibk\Zgby� aZ� [_a\taf_a^gh� ij_^hklZ\_gb� j_Zegb� bnbgZgkh\b�j_kmjkb��KlZlbklbq_kdbyl�ihdZaZl_e�L_dmsZ� kf_ldZ�G_lhhibk\Z�kZe^hlh�ih�f_`^mgZjh^gbl_�ljZgaZdpbb�k j_Zegb�p_gghklb�Kts_kl\_g�g_^hklZltd�gZ�^Zggbl_� aZ� l_dmsbl_� hi_jZpbb��hk\_gba[jh_gbl_� ih�]hj_� aZ� ij_ghkbfbl_� klhdb�� kZ ZijhdkbfZpbbl_� gZklhcghkllZ�gZ�ljZgkihjlgbl_�mkem]b��lmjbklbq_kdbl_�mkem]b�b ij��LZdZgZijbf_j�� klhcghkllZ� gZ� ljZgkihjlgbl_� mkem]b� k_ mklZgh\y\Z� dZlhhp_gdZ� hl� klhcghkllZ� gZ� \tgrgZlZ� ltj]h\by�� klhcghkllZ� gZlmjbklbq_kdbl_� mkem]b� k_ mklZgh\y\Z� dZlh� hp_gdZ� kijyfh� [jhy� gZlmjbklbl_�b jZaoh^bl_�gZ�_^bg�lmjbkl�b l�g��>hitegbl_egh�aZljm^g_gb_ijb� bgnhjfZpbhgghlh� hkb]mjy\Zg_� gZ� l_dmsbl_� ljZgaZdpbb� _g_\tafh`ghkllZ�^Z�k_ ihkljhyl�klZlbklbq_kdb�j_^h\_�aZ�i_jbh^Z����������� ]�� aZ� L_dmsZ� kf_ldZ� Dj_^bl b L_dmsZ� kf_ldZ� >_[bl�AZljm^g_gbylZ� ijhbalbqZl� hl� ebikZlZ� gZ� ^_lZcebabjZgb� ^Zggb� aZmkem]b�� ^hoh^� b ljZgkn_jb� b kf_g_gZlZ� f_lh^heh]by� aZ� hlqblZg_� gZ



��f_`^mgZjh^gbl_�ljZgaZdpbb����Lh\Z�gZeZ]Z�\ bake_^\Zg_lh�ih�gZlZltd^Z�k_ baihea\Z�kZfh�klZlbklbq_kdbyl�ihdZaZl_e�L_dmsZ�kf_ldZ�G_lh�K_jbha_g� ijh[e_f� ijb� ba]jZ`^Zg_lh� gZ� bgnhjfZpbhggZlZkljmdlmjZ� gZ� bake_^\Zg_lh� _ kt[bjZg_lh� b im[ebdm\Zg_lh� gZbgnhjfZpby� k jZaebqgZ� i_jbh^bqghkl�� L_hj_lbqgh� hkb]mjy\Zg_lh� gZktihklZ\bfhkl� gZ� ^bgZfbqgbl_� j_^h\_� ih� i_jbh^bqghkl� fh`_� ^Z� k_ba\tjrb�ih�^\Z�gZqbgZ��Itj\byl�gZqbg�k_ bajZay\Z�\ hdjmigy\Zg_lh�gZi_jbh^bl_� ^h� \tafh`gh� gZc�]heyfZlZ� i_jbh^bqghkl�� NmgdpbylZ� gZhdjmigy\Zg_� aZ\bkb� hl� kt^tj`Zgb_lh�b oZjZdl_jZ�gZ� klZlbklbq_kdbl_j_^h\_� ±� fhf_glgb�� i_jbh^gb�� ij_l_]e_gb�� g_ij_l_]e_gb� b ij�Ij_^bfkl\hlh� gZ� lhab� ih^oh^� _�� q_� jZ^bdZegh� j_rZ\Z� ijh[e_fZ� ktkktihklZ\bfhkllZ�gZ�^Zggbl_��Hkgh\_g�g_^hklZltd�gZ� lhab�gZqbg� _��q_hdjmigy\Zg_lh� kdtky\Z� ^bgZfbqgbl_� j_^h\_� ^h� lZdZ\Z� kl_i_g�� q_ijZdlbq_kdb�ijZ\b�g_\tafh`gh�bdhghf_ljbqghlh�bake_^\Zg_�<lhjbyl�gZqbg�k_ bajZay\Z�\ ^_Z]j_]bjZg_lh�gZ�klZlbklbq_kdbl_^Zggb� ^h� \tafh`gh� gZc�fZedZlZ� i_jbh^bqghkl�� NmgdpbylZ� gZ^_Z]j_]bjZg_� aZ\bkb� hl� baihea\ZgZlZ� obihl_aZ� aZ� ZijhdkbfZpby�kt^tj`Zgb_lh� b oZjZdl_jZ� gZ� klZlbklbq_kdbl_� j_^h\_� b ij�IjbeZ]Zg_lh� gZ� jZaebqgbl_� f_lh^b� aZ� ^_Z]j_]bjZg_� ljy[\Z� ^Z� k_ba\tjr\Z�fgh]h�\gbfZl_egh��dZlh�k_�\a_fZl�ih^�\gbfZgb_�\tafh`gbl_ihke_^kl\by�aZ�dZq_kl\hlh�gZ�gh\hihemq_gby�j_^�GZc�q_klh� mihlj_[y\Zgb� f_lh^b� aZ� ^_Z]j_]bjZg_� gZklZlbklbq_kdbl_�^Zggb�hl�^Z^_gZ�i_jbh^bqghkl�\ ih�dtkZ�i_jbh^bqghklkZ ILOO b VKDUH��Ijb�itj\by�f_lh^�k_ ijb_fZ��q_�jZ\gbs_lh�gZ�ktklZ\ghlhgZ[ex^_gb_� _ jZ\gh� gZ� jZ\gbs_lh� gZ� hkgh\ghlh� gZ[ex^_gb_�� Ijb\lhjby� f_lh^� k_ ijb_fZ�� q_� jZ\gbs_lh� gZ� ktklZ\ghlh� gZ[ex^_gb_� _jZ\gh�gZ���Q hl�jZ\gbs_lh�gZ�hkgh\ghlh�gZ[ex^_gb_��dt^_lh�Q _ [jhylktklZ\gb� i_jbh^b�� G_� _ ljm^gh� ^Z� k_� ij_p_gb�� q_� itj\byl� f_lh^� _
�� >h�kj_^ZlZ�gZ�bake_^\Zgby�i_jbh^�klZlbklbq_kdbyl�hlq_l�IeZl_`_g�[ZeZgk�k_ ba]jZ`^Z�gZhkgh\ZlZ�gZ�Jtdh\h^kl\h�ih�ieZl_`_g�[ZeZgk��,9�j_^Zdpby��Z ke_^�lh\Z�±�gZ�hkgh\ZlZ�gZ�Jtdh\h^kl\h



��ih^oh^ys� aZ�fhf_glgb� ^bgZfbqgb� klZlbklbq_kdb� j_^h\_�� Z \lhjbylf_lh^�±�aZ�i_jbh^gb�^bgZfbqgb�klZlbklbq_kdb�j_^h\_�Fgh]h� ih�_n_dlb\_g� \ZjbZgl� aZ� ^_Z]j_]bjZg_� gZ� klZlbklbq_kdb^Zggb� hl� _^gZ� i_jbh^bqghkl� \ ^jm]Z� _ ijhihjpbhgZegbyl� f_lh^����<hkgh\ZlZ� gZ� lhab� \ZjbZgl� klhb� q_klh� \taijb_fZgZlZ� \ l_hj_lbqgZlZklZlbklbdZ� obihl_aZ�� q_� jZaij_^_e_gb_lh� \ ^Z^_g� ih^i_jbh^\taijhba\_`^Z� ijb[ebabl_egh� jZaij_^_e_gb_lh� \ hkgh\gby� i_jbh^�J_ki_dlb\gh�� Zkbf_ljbylZ� \ jZaij_^_e_gb_lh� ih� ih^i_jbh^b� k_\taijhba\_`^Z�ijb[ebabl_egh�hl�jZaij_^_e_gb_lh�\ hkgh\gby�i_jbh^�IjhihjpbhgZegbyl� f_lh^� aZ� ^_Z]j_]bjZg_� gZ� klZlbklbq_kdb^Zggb� ijbl_`Z\Z� j_^bpZ� ij_^bfkl\Z�� Qj_a� g_]h� k_ aZiZa\Zl� \agZqbl_egZ� kl_i_g� l_g^_gpbbl_� b aZdhghf_jghklbl_�� oZjZdl_jgb� aZp_eby� klZlbklbq_kdb� j_^�� IjhihjpbhgZegbyl� f_lh^� hkb]mjy\ZaZiZa\Zg_� gZ� nZdlbq_kdbl_� kthlghr_gby� f_`^m� jZ\gbsZlZ� gZktk_^gbl_� i_jbh^b�� dh_lh� _ gZc�\_jhylgh�� B g_� gZ� ihke_^gh� fyklh�f_lh^tl� _ gZc�ih^oh^ys� \ kemqZbl_�� dh]Zlh� Zdp_gltl� k_ ihklZ\y� g_\tjom�Z[khexlgbl_�jZ\gbsZ��Z \tjom�kthlghr_gbylZ�f_`^m�jZ\gbsZlZ�>h������]��^Zggbl_�aZ�f_`^mgZjh^gbl_�ljZgaZdpbb�k_�kt[bjZl�kljbf_k_qgZ�i_jbh^bqghkl��Ke_^������]���\ kthl\_lkl\b_�k Jtdh\h^kl\hih ieZl_`_g� [ZeZgk�� 9 j_^Zdpby� klZlbklbq_kdZlZ� bgnhjfZpby� k_ij_^klZ\y� qj_a� f_k_qgZ� i_jbh^bqghkl�� K p_e� ihkljhy\Zg_� gZ^hklZltqgh� ^te]b� ^bgZfbqgb� j_^h\_� _ p_e_kth[jZagh� ljbf_k_qgbl_^Zggb� aZ� i_jbh^Z� ���������� ]�� ^Z� k_ ^_Z]j_]bjZl� \ f_k_qgb� ^Zggb�Ba[hjtl�gZ�f_lh^� aZ\bkb�hl�kt^tj`Zgb_lh�b oZjZdl_jZ�gZ�\k_db�_^bgklZlbklbq_kdb�j_^�KlZlbklbq_kdbl_�^Zggb�aZ�f_`^mgZjh^gbl_�ljZgaZdpbb�ktk�klhdb�Klhdb�Dj_^bl b Klhdb�>_[bl��ih�k\hy�oZjZdl_j�kZ i_jbh^gb��Hk\_g
ih�ieZl_`_g�[ZeZgk��9�j_^Zdpby��� OZ^`b_\��<��IjhihjpbhgZe_g�f_lh^�aZ�ij_h[jZam\Zg_�gZ�^Zggb��Ba\_klby�Ki��BM�±�<ZjgZ�������dg����



��lh\Z�� \kbqdb� jZ\gbsZ� aZ� baghkZ� b \ghkZ� kZ g_hljbpZl_egb���Ke_^h\Zl_egh��gZc�ih^oh^ys�f_lh^�aZ�^_Z]j_]bjZg_�gZ�klZlbklbq_kdbl_^Zggb� hl� ljbf_k_qgZ� \ f_k_qgZ� i_jbh^bqghkl� _ ijhihjpbhgZegbylf_lh^�KlZlbklbq_kdbl_� ^Zggb� aZ� kZe^hlh� ih� ltj]h\kdby� [ZeZgk� bl_dmsZlZ� kf_ldZ� �Klhdb� G_lh b L_dmsZ� kf_ldZ� g_lh�� ih� k\hyoZjZdl_j� kZ i_jbh^gb�� Gh� aZ� jZaebdZ� hl� klZlbklbq_kdbl_� ^Zggb� aZbaghkZ�b \ghkZ��kZe^hlh�ih�ltj]h\kdby�[ZeZgk�b l_dmsZ�kf_ldZ�fh`_�^Zijb_fZ� dZdlh� iheh`bl_egb� lZdZ� b hljbpZl_egb� klhcghklb�Ke_^h\Zl_egh�� baihea\Zg_lh� gZ� ijhihjpbhgZegby� f_lh^� _g_p_e_kth[jZagh�� GZc�ih^oh^ysh� \ lhab� kemqZc� _ ^Z� k_ baihea\Zf_lh^tl� VKDUH�� Ih� lhab� gZqbg� s_� k_ ktojZgyl� hkgh\gbl_aZdhghf_jghklb� \ jZa\blb_lh� gZ� kZe^hlh� ih� l_dmsZlZ� kf_ldZ�� AZihdZaZl_ey�Klhdb�G_lh fh`_�^Z�k_ baihea\Z�b ih�_n_dlb\_g�gZqbg�aZ^_Z]j_]bjZg_�� AZ� p_elZ� _ g_h[oh^bfh� itj\h� ^Z� k_ ^_Z]j_]bjZlihdZaZl_ebl_�Klhdb�Dj_^bl b Klhdb�>_[bl b ke_^�lh\Z�^Z�k_ baqbkebihdZaZl_eyl� Klhdb� G_lh�� F_k_qgbl_� ^Zggb� aZ� _e_f_glbl_� gZbgnhjfZpbhggZlZ�kljmdlmjZ�kZ ij_^klZ\_gb�\ ijbeh`_gb_���
,,,� ;bki_dljZe_g� ZgZeba� gZ� \tgrghbdhghfbq_kdbl_g_jZ\gh\_kby��j_amelZlb�b ZgZebab
Ij_^b� ^Z� k_ ba\tjrb� [bki_dljZe_g� ZgZeba� gZ\tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby� kZ g_h[oh^bfb� gydhedhih^]hl\bl_egb� _lZiZ�� Itj\h�� ki_dljZegbyl� ZgZeba� ij_^y\y\Zbabkd\Zgby� dtf� oZjZdl_jZ� gZ� h[jZ[hl\Zgbl_� klZlbklbq_kdb� j_^h\_��<lhab�kfbkte�kZ g_h[oh^bfb�^hitegbl_egb�ijhp_^mjb�ih�hkb]mjy\Zg_lhgZ� klZpbhgZjghkl� b ba[y]\Zg_lh� gZ� ZKLWH� QRLVH� SURFHVV�� <lhjh�g_h[oh^bfh� _ ij_^\Zjbl_egh� ijh\_`^Zg_� gZ� _^ghf_j_g� ki_dljZe_g

�� DZlh�k_ ij_g_[j_]g_�ijZ\behlh��q_�klZlbklbq_kdbl_�^Zggb�aZ�\ghkZ�\ ieZl_`gby�[ZeZgk�k_hljZay\Zl�k hljbpZl_e_g�agZd�
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�����NbeljbjZg_�gZ�klZlbklbq_kdb�j_^h\_�b l_kl\Zg_�aZ�ZKLWHQRLVH�SURFHVVAZ� hkb]mjy\Zg_� gZ� gZ^_`ghkl� gZ� j_amelZlbl_� hl� ki_dljZegbyZgZeba�� ljy[\Z� ^Z� k_ j_rZl� gydhedh� hkgh\gb� ijh[e_fZ�� Itj\bylijh[e_f� _ k\tjaZg� k l_kl\Zg_� jZaij_^_e_gb_lh� gZ� baoh^gbl_ijhf_geb\b� b lyogZlZ� ]h^ghkl� aZ� bdhghf_ljbqgh� fh^_ebjZg_�Ke_^\Zsbyl� ijh[e_f� _ k\tjaZg� k hlkljZgy\Zg_lh� gZ� dhfihg_glb�bfZsb�fgh]h�]heyfZ�^te`bgZ�gZ�\tegZlZ�b ijZdlbq_kdb�ijbl_`Z\ZsboZjZdl_j� gZ� lj_g^�� Lhab� ijh[e_f� fh`_� ^Z� k_� j_rb� qj_a� ZgZeba� gZZ\lhdhj_eZpbhggZlZ�b qZklgZlZ�Z\lhdhj_eZpbhggZ�nmgdpby�� ZgZeba�gZi_jbh^h]jZfZlZ�b ki_dlh]jZfZlZ��ZgZeba�gZ�ebg_cgZlZ�^bZ]jZfZ�b ij�J_rZ\Zg_lh�gZ�ijh[e_fZ�k g_klZpbhgZjghkllZ�_ k\tjaZg�b k�ih^[hjZ�gZih^oh^ysb� nbeljb�� B g_� gZ� ihke_^gh� fyklh� ljy[\Z� ^Z� k_ j_rbijh[e_ftl� k mklZgh\y\Zg_lh� b hlkljZgy\Zg_lh� hl� bake_^\Zg_lh� gZj_^h\_�b l_ogbl_� ljZgknhjfZpbb��bfZsb�oZjZdl_j�gZ�[ye�rmf� �ZKLWHQRLVH����?fibjbqghlh� bake_^\Zg_� gZ� j_eZpbbl_� f_`^m� kZfhklhyl_egbl_ljZgaZdpbb� k_ hkgh\Z\Z� gZ� jZaghh[jZagb� ih� oZjZdl_j� b kt^tj`Zgb_^Zggb�� ^h[blb� ih� jZaebqgb� f_lh^bdb�� ^hiteg_gb� b h[jZ[hl_gb� kjZaebqgb�f_lh^b��ij_^klZ\_gb�\ jZaebqgb�nhjfb�b ij��>hitegbl_egh_e_f_glbl_� gZ� bgnhjfZpbhggZlZ� kljmdlmjZ� kZ gZlh\Zj_gb� ktkkfms_gby�gZ� ]j_rdbl_��jZa]e_^Zgb�ih^jh[gh� \ ij_^oh^gby�iZjZ]jZn�Baj_^_gbl_� h[klhyl_ekl\Z� kta^Z\Zl� mkeh\by� jZaij_^_e_gbylZ� gZbaoh^gbl_� klZlbklbq_kdb� j_^h\_� ^Z� k_ hldehgyl� kts_kl\_gh� hl

�� Lmd�b ih�gZlZltd�l_jfbgtl�ki_dljZe_g�ZgZeba k_ mihlj_[y\Z�\ h[s�kfbkte��l�_��\dexq\Zs�b[bki_dljZe_g�ZgZeba��� :KLWH�QRLVH�SURFHVV _ kemqZ_g�ijhp_k�k fZl_fZlbq_kdh�hqZd\Zg_���b djZcgZ�^bki_jkby�DWa:1���V���<`��0LOOV��7��7KH�(FRQRPHWULF�0RGHOOLQJ�RI�)LQDQFLDO�7LPH�6HULHV��6HFRQG�(GLWLRQ��&DPEULGJH�8QLYHUVLW\3UHVV��������S� ���



��ghjfZeghlh� jZaij_^_e_gb_� b ih� lhab� gZqbg� ^Z� dhfijhf_lbjZlj_amelZlbl_� hl� bdhghf_ljbqghlh� fh^_ebjZg_�� AZ� ^Z� k_ ba[_]g_� lZab\tafh`ghkl� baoh^gbl_� j_^h\_� k_ l_kl\Zl� aZ� ghjfZeghkl� gZjZaij_^_e_gb_lh�� AZ� p_elZ� k_ baihea\Z� \_jhylghklgZ� ^bZ]jZfZ� aZghjfZeghkl����< hkgh\ZlZ�gZ� lZab�^bZ]jZfZ� klhb� ]�ghjfZebaZpbylZ�gZjZg`bjZgbl_�gZ[ex^_gby��< kemqZbl_�� dh]Zlh� l_kl\Zgbl_�ijhf_geb\bijbl_`Z\Zl� mf_j_gh� Zkbf_ljbqgh� jZaij_^_e_gb_�� lh� ]�agZq_gbylZ� k_jZaiheZ]Zl� ih� ^bZ]hgZeZ� gZ� ^bZ]jZfZlZ�� < hklZgZebl_� kemqZb]�agZq_gbylZ� k_ jZaiheZ]Zl� i_ji_g^bdmeyjgh� ih� ^bZ]hgZeZ� gZ^bZ]jZfZlZ��J_amelZlbl_�kZ ij_^klZ\_gb�qj_a�nb]mjZ���

Z� [�

\� ]�Nb]�� ��� <_jhylghklgb� ^bZ]jZfb� aZ� ghjfZegh� jZaij_^_e_gb_� gZbaoh^gbl_�klZlbklbq_kdb�j_^h\_�Klhdb�Dj_^bl��Klhdb�>_[bl��KlhdbG_lh b L_dmsZ�kf_ldZ�G_lhDhgklZlbjZ� k_�� q_� l_kl\Zgbl_� ijhf_geb\b� ijbl_`Z\Zl� mf_j_ghZkbf_ljbqgh�jZaij_^_e_gb_�b nhjfZegh�hl]h\Zjyl�gZ�babkd\ZgbylZ� aZbdhghf_ljbqgh�fh^_ebjZg_�
�� 6WDWLVWLFD��9RO��,,,���6WDWLVWLFV�,,��6WDW6RIW��7XOVD�2.��������S�������



��DZdlh� _ ba\_klgh�� aZ� ^Z� k_ ijh\_^_� dhj_dlgh� ki_dljZegbylZgZeba� _ g_h[oh^bfh� ij_^\Zjbl_egh� baoh^gbl_� klZlbklbq_kdb� j_^h\_^Z� k_ ij_h[jZam\Zl� \ klZpbhgZjgb��Lh\Z� ij_h[jZam\Zgb_� k_� ba\tjr\Zqj_a�jZaebqgb�deZkh\_�b lbih\_�nbeljb��Hl�_^gZ�kljZgZ��l_�hkb]mjy\ZlklZpbhgZjghkl�gZ�h[jZ[hl\Zgbl_�j_^h\_��Hl�^jm]Z� kljZgZ��h[Zq_��qj_ag_ih^oh^ysb� nbeljb� _ \tafh`gh� ^Z� k_ _ebfbgbjZl� beb� ih^lbkgZlkts_kl\_gb� i_jbh^bqgb� dhfihg_glb�� LZdZ� gZijbf_j�� ihebghf� hl³Q´ kl_i_g� _ \tafh`gh� ^Z� j_ahjgbjZ� k i_jbh^bq_g� ijhp_k� gZkthl\_lgZlZ�q_klhlZ��:\lhj_]j_kbhg_g�ijhp_k��ijhp_k�gZ�ieta]Zsb�k_kj_^gb�beb� kf_k_g�ijhp_k�hl�kthl\_l_g�ihjy^td�ktsh�_ \tafh`gh�^Zj_ahgbjZ�k i_jbh^bq_g�ijhp_k�gZ�kthl\_lgZlZ�q_klhlZ�Ijb�ba[hjZ�gZ�nbeljb�ljy[\Z�^Z�k_ \a_fZl�ih^�\gbfZgb_�b p_ebl_gZ�bake_^\Zg_lh��oZjZdl_jtl�gZ�^Zggbl_��^te`bgZlZ�gZ�klZlbklbq_kdbl_j_^h\_� b ij�� Hl� ]e_^gZ� lhqdZ� gZ� ba]jZ^_gby� ih�jZgh� fh^_e� bh[jtsZ_fhkllZ� gZ� kj_^kl\ZlZ�� aZZg]Z`bjZgb� \t\� \tgrgZlZ� ltj]h\by�\gbfZgb_lh� ljy[\Z� ^Z� k_ ktkj_^hlhqb� ij_^bfgh� \tjom\bkhdhq_klhlgbl_� dhe_[Zgby� b j_eZpbbl_� gZ� \bkhdb� q_klhlb�Ke_^h\Zl_egh��hl�j_^h\_l_�ljy[\Z�^Z�[t^Zl�hlkljZg_gb�^te]bl_�\tegb�\dexqbl_egh� b lj_g^Z�� qj_a� \bkhdhq_klhlgb� nbeljb� �nbeljb�ijhimkdZsb�\bkhdhq_klhlgbl_�\tegb�b aZ^tj`Zsb�gbkdbl_�\tegb��L_hjbylZ� ij_^eZ]Z� jZaebqgb� deZkh\_� hl� nbeljb� ±� kmfbjZsbnbeljb�� jZaebdh\b� nbeljb�� kmfbjZsh�jZaebdh\b� nbeljb�� q_klhlgbnbeljb� b l�g��� DZlh� k_� bfZ� ij_^\b^� dZaZghlh� ih�]hj_� aZ� p_ebl_� gZbake_^\Zg_lh��lh�gZc�ih^oh^ysb�kZ�jZaebdh\bl_�nbeljb��Ljy[\Z�^Z�k_hl[_e_`b��q_�l_hj_lbqgh�ke_^�hij_^_e_g�[jhc�^bn_j_gpbjZgby�gZ�j_^Zk_ ^hklb]Z� ^h� kemqZ_g� ijhp_k� b _� gZebp_� hiZkghkl� hlij_^bn_j_gpbjZg_����Dhgdj_lgZ�ihke_^bpZ�hl�ij_^bn_j_gpbjZg_lh�ijbbaihea\Zg_lh� gZ� ki_dljZegby� ZgZeba� _ ij_dhf_jghlh� ih^kbe\Zg_� gZ
�� <_ebqdh\Z��G��KlZlbklbq_kdb�f_lh^b�aZ�bamqZ\Zg_�b ijh]ghabjZg_�jZa\blb_lh�gZ�khpbZegh�bdhghfbq_kdb�y\e_gby��GZmdZ�b badmkl\h��K���������k������



��gZc�\bkhdbl_� q_klhlb� b ih^lbkdZg_� gZ� agZqbfb� ih�gbkdb� q_klhlb�DZlh� k_ \a_f_� ih^� \gbfZgb_� lZab� hiZkghkl� b hl ijZ]fZlbqgZ� ]e_^gZlhqdZ�ijbeZ]Zg_lh�gZ�ij_h[jZah\Zgb_lh�ihke_^h\Zl_egb�jZaebdb s_�k_ba\tjr\Z�^h�hgab�ihjy^td��ijb�dhclh�Z\lhdhj_eZpbhggZlZ�nmgdpby�k_klZ[bebabjZ��ebik\Zl�ijbagZpb�aZ�agZqbf�lj_g^�b j_^tl�gyfZ�oZjZdl_jgZ�ZKLWH�QRLVH�Ih�^hem� kZ ij_^klZ\_gb� Z\lhdhj_eZpbhggbl_� nmgdpbb� �$&)� bqZklgbl_�Z\lhdhj_eZpbhggb�nmgdpbb� �3$&)�� gZ�ijhf_geb\bl_�KlhdbDj_^bl�� Klhdb� >_[bl�� Klhdb� G_lh�� L_dmsZ� kf_ldZ� G_lh dZlhhjb]bgZegb� ijhf_geb\b�� KlhoZklbqgbl_� ]j_rdb� kZ� baqbke_gb� ihke_^gby�gZqbg��aZ�Z\lhdhj_eZpbhggZlZ�nmgdpby�klZg^ZjlgZlZ�]j_rdZ�_baqbke_gZ� dZlh� ZKLWH� QRLVH ijhp_k�� aZ� qZklgZlZ� Z\lhdhj_eZpbhggZnmgdpby���dZlh�Z\lhj_]j_kbhg_g�ijhp_k�hl�N�� ihjy^td���Z��:\lhdhj_eZpbhggZ�nmgdpby�aZ�klZlbklbq_kdb�j_^�Klhdb�Dj_^bl

[��:\lhdhj_eZpbhggZ�nmgdpby�aZ�klZlbklbq_kdb�j_^�Klhdb�>_[bl

k��:\lhdhj_eZpbhggZ�nmgdpby�aZ�klZlbklbq_kdb�j_^�Klhdb�G_lh

�� 0LOOV��7HUHQFH��7KH�(FRQRPHWULF�«��S������j������� 6WDWLVWLFD��9RO��,,,���6WDWLVWLFV�,,�«��SS������������
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]��:\lhdhj_eZpbhggZ�nmgdpby�aZ�klZlbklbq_kdb�j_^�L_dmsZ�kf_ldZ�G_lh

Nb]�����:\lhdhj_eZpbhggb�nmgdpbb�b qZklgb�Z\lh�dhj_eZpbhggbnmgdpbb� aZ� Klhdb� Dj_^bl�� Klhdb� >_[bl�� Klhdb� G_lh b L_dmsZkf_ldZ�G_lh�Hl� ZgZebaZ� gZ� dhj_eh]jZfbl_� gZ� Z\lhdhj_eZpbhgbl_�nmgdpbb� bqZklgbl_� Z\lhdhj_eZpbhgb� nmgdpbb� fh]Zl� ^Z� k_ gZijZ\yl� ke_^gbl_aZdexq_gby��� Ih� hl^_egb� j_^h\_� k_ dhgklZlbjZl� jZaghh[jZagbZ\lhdhj_eZpbhggb�ijhp_kb��LZdZ�gZijbf_j��hjb]bgZegbyl�j_^Klhdb� Dj_^bl _ ojbklhfZlb_g� ijbf_j� aZ� Z\lhj_]j_kbhg_gijhp_k�hl�itj\b�ihjy^td��< ih^dj_iZ�gZ�lh\Z� aZdexq_gb_�k_y\y\Z� _dkihg_gpbZeghlh� gZfZey\Zg_� gZ� Z\lhdhj_eZpbhggZlZnmgdpby� b ibd� ijb� eZ]� �� gZ� qZklgZlZ� Z\lhdhj_eZpbhggZnmgdpby���� Lhab� ijhp_k� _ lbibq_g� aZ� j_^h\_�� ijbl_`Z\Zsb\taoh^ys� ebg__g� lj_g^� b ke_^h\Zl_egh� ij_^ba\bd\Zsbg_klZpbhgZjghkl�\ baoh^gby�j_^��� Ijb�ZgZebaZ�gZ�dhj_eh]jZfbl_�gZ�klZlbklbq_kdby�j_^�Klhdb>_[bl g_� fh`_� ^Z� k_ hij_^_eb� dZl_]hjbqgh� oZjZdl_jtl� gZijhp_kZ��<k_�iZd�\bkhdZlZ�iheh`bl_egZ�klhcghkl�gZ�3$&) ijb
�� 6WDWLVWLFD��9RO��,,,���6WDWLVWLFV�,,�«��S��������0LOOV��7HUHQFH��7KH�(FRQRPHWULF�«��S�����



��eZ]� �� b ke_^\Zsbl_� g_agZqbfb� klhcghklb� kZ ijbagZd� aZhij_^_e_g�\taoh^ys�lj_g^��� Dhj_eh]jZfbl_�gZ�j_^Z�Klhdb�G_lh bg^bpbjZl�gZebqb_lh�gZkbkl_fZlbq_g� dhfihg_gl�� ij_^ba\bd\Zs� g_klZpbhgZjghkl�:j]mf_glbl_� kZ k_jbbl_� hl� _dkihg_gpbZegh� gZfZey\ZsZlZ$&) b ibdZ�ijb�eZ]���gZ�3$&)��� Dhj_eh]jZfbl_�gZ�L_dmsZ�kf_ldZ�G_lh ^Z\Zl�hkgh\Zgb_�^Z�k_kf_lg_��q_�_ gZebp_�gbaoh^ys� lj_g^��:j]mf_glbl_�hlgh\h�kZ_dkihg_gpbZegh�gZfZey\ZsZ�$&) b ibd�ijb�eZ]���gZ�3$&)�AZ�itj\b�jZaebdb�gZ�Klhdb�Dj_^bl Z\lhdhj_eZpbhggZlZ�nmgdpbyb qZklgZlZ�Z\lhdhj_eZpbhggZ�nmgdpby�ijb_fZ�klhcghklb�\ jZfdbl_�gZklhoZklbqgZlZ� ]j_rdZ� �aZ� $&)� dZlh�ZKLWH� QRLVH� HVWLPDWLRQ b aZ� 3$&)dZlh� Z\lhj_]j_kbhg_g�ijhp_k�hl� kthl\_lgby ihjy^td���:dh� k_ ke_^\ZlnhjfZegh� ij_ihjtdbl_� gZ� klZlbklbq_kdZlZ� l_hjby�� [b� ljy[\Zeh� ^Z� k_ij_mklZgh\b� ih�gZlZltrghlh� baihea\Zg_� gZ� lhab� j_^� b g_]h\bl_jZaebdb�b ^Z�k_ ltjkb�nbeljbjZg_�qj_a�^jm]b�f_lh^b�DZdlh� hl[_eya\Zl� j_^bpZ� Z\lhjb�� djbl_jbbl_� aZ� jZ\gbs_� gZagZqbfhkl� kZ l\tj^_� kljh]b� b ijb� hij_^_e_gb� mkeh\by� fh]Zl� ^Z� k_kf_dqZl� :dh� gZ� lhab� _lZi� k_� ijb_f_�� q_� itj\b� jZaebdb� gZ� KlhdbDj_^bl bfZl� oZjZdl_j� gZ� ZKLWH� QRLVH� lh� gZitegh� \tafh`gh� _ ^Z� k_ijhimkgZl� kts_kl\_gb� oZjZdl_jbklbdb� hl� \ZjbZpbylZ�� Ljy[\Z� ^Z� k_hl[_e_`b�� q_� j_^bpZ� klhcghklb� gZ� Z\lhdhj_eZpbhggbl_� nmgdpbb� kZfgh]h� [ebadb� ^h� ]jZgbpZlZ� gZ� klhoZklbqgZlZ� ]j_rdZ�� Ke_^h\Zl_egh�gZitegh�\tafh`gh�_ \�itj\b�jZaebdb�gZ�Klhdb�Dj_^bl ^Z�k_ kt^tj`Zpbdebq_g�kbkl_fZlbq_g�dhfihg_gl��AZ�p_elZ�k_ gZfbjZl�\lhjb��lj_lb�bl�g��jZaebdb��k p_e�^Z�k_ ih^kbeyl�bgl_j_km\Zsbl_�gb�\bkhdb�q_klhlb�Ijh\_jdZlZ� aZ� [ye� rmf� s_� k_ hkts_kl\b� gZ� ih�dtk_g� _lZi� hlbake_^\Zg_lh�� Z bf_gh� qj_a� l_kl\Zg_� \b^Z� gZ� jZaij_^_e_gb_lh� gZi_jbh^h]jZfZlZ�



��Ijb� \lhjb�� lj_lb� b q_l\tjlb� jZaebdb� $&)� b 3$&) k_klZ[bebabjZ�b bfZ�ijb[ebabl_egh�oZjZdl_j�gZ�ijhp_k�gZ�ieta]Zsb�k_kj_^gb�hl�\lhjb�ihjy^td��Fh`_�^Z�k_ kf_lg_��q_�ihkhq_gbl_�j_^h\_�g_kt^tj`Zl� dhfihg_glb�� ]_g_jbjZsb� g_klZpbhgZjghkl�� <kbqdb� ih�gZlZltrgb�^bn_j_gpbjZgby�g_�ijhf_gyl�oZjZdl_jZ�gZ�dhj_eh]jZfbl_�Ijb� itj\b� jZaebdb� gZ� Klhdb� >_[bl dhj_eh]jZfbl_� hlgh\h� g_^Z\Zl�yk_g�hl]h\hj�gZ�\tijhkZ�aZ�oZjZdl_jZ�gZ�ijhp_kZ�b bfZ�eb�\ g_]hdhfihg_glb� gZ� g_klZpbhgZjghkl�� $&)� b 3$&) k_ klZ[bebabjZl� ijb\lhjb� jZaebdb� b ih�gZ]hj_� b ijb[ebabl_egh� hl]h\Zjyl� gZZ\lhj_]j_kbhg_g�ijhp_k�hl�\lhjb�ihjy^td��Ke_^h\Zl_egh��g_�kZ gZebp_hkgh\Zgby� ^Z� k_� kfylZ�� q_� \ ihkhq_gbl_� j_^h\_� bfZ� dhfihg_glb�ij_^ba\bd\Zsb�g_klZpbhgZjghkl�ih�hlghr_gb_�gZ�kj_^gZlZ�\_ebqbgZ�Dhj_eh]jZfbl_� gZ� itj\b� jZaebdb� gZ� Klhdb� G_lh ^Z\Zlhkgh\Zgb_� ^Z� k_ kfylZ�� q_� lj_g^tl� k ebg__g� oZjZdl_j� _ _ebfbgbjZg�$&)�b 3$&) k_ klZ[bebabjZl�ijb�\lhjb�� lj_lb�b q_l\tjlb�jZaebdb�bijbl_`Z\Zl�oZjZdl_j�gZ�kf_k_g�ijhp_k�gZ�Z\lhj_]j_kby�b ieta]Zsb�k_kj_^gb�hl�\lhjb�ihjy^td�Itj\b� jZaebdb� gZ� L_dmsZ� kf_ldZ� G_lh _ebfbgbjZlkbkl_fZlbqgby�dhfihg_gl��gh�$&) b 3$&) k_ klZ[bebabjZl� _^\Z�ijb\lhjb��lj_lb�b q_l\tjlb�jZaebdb��Hlgh\h�k_ ^hklb]Z�ijb[ebabl_egh�^hkf_k_g�ijhp_k�gZ�Z\lhj_]j_kby�b ieta]Zsb�k_ kj_^gb�hl�\lhjb�ihjy^td�Fh`_�^Z� k_ gZijZ\b�ba\h^��q_�ij_h[jZam\Zgb_lh�itj\b�jZaebdb_ebfbgbjZ� lj_g^Z� hl� q_lbjbl_� \oh^gb� klZlbklbq_kdb� j_^Z� b kta^Z\Zg_h[oh^bfbl_� mkeh\by� aZ� ijh\_`^Zg_� gZ� ki_dljZe_g� ZgZeba�:\lhdhj_eZpbhggbl_�nmgdpbb�b qZklgbl_� Z\lhdhj_eZpbhggb�nmgdpbbk_ klZ[bebabjZl� ijb� \lhjb�� lj_lb�� q_l\tjlb� b l�g�� jZaebdb�� Lh\ZgZ\_`^Z�gZ�j_r_gb_lh��q_�g_�kZ g_h[oh^bfb�ih\_q_�ij_h[jZam\Zgby��GZnb]mjZ� �� kZ ij_^klZ\_gb� Z\lhdhj_eZpbhggbl_� nmgdpbb� gZ� \lhjbjZaebdb�
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Z��:\lhdhj_eZpbhggZ�nmgdpby�aZ�\lhjb�jZaebdb�gZ�Klhdb�Dj_^bl

[��:\lhdhj_eZpbhggZ�nmgdpby�aZ�\lhjb�jZaebdb�gZ�Klhdb�>_[bl

\��:\lhdhj_eZpbhggZ�nmgdpby�aZ�\lhjb�jZaebdb�gZ�Klhdb�G_lh

]��:\lhdhj_eZpbhggZ�nmgdpby�aZ�\lhjb�jZaebdb�gZ�L_dmsZ�kf_ldZ�G_lh

Nb]�����:\lhdhj_eZpbhggb�nmgdpbb�b qZklgb�Z\lhdhj_eZpbhggbnmgdpbb� gZ� \lhjb� jZaebdb� gZ� Klhdb� Dj_^bl�� Klhdb� >_[bl�� KlhdbG_lh b L_dmsZ�kf_ldZ�G_lh�Ke_^\Zsbyl� ijh[e_f� ijb� baihea\Zg_lh� gZ� ki_dljZe_g� ZgZeba� _k\tjaZg� k hiZkghkllZ� ^Z� k_ bake_^\Z�� ZgZebabjZ� b bgl_jij_lbjZ� j_^�ijbl_`Z\Zs�oZjZdl_j�gZ�[ye�rmf��AZ�jZaebdZ�hl�l_hj_lbqgbl_�j_^h\_�



��_fibjbqgbl_� j_^h\_� kt^tj`Zl� fgh]h� oZjfhgbqgb� dhfihg_glb�kta^Z\Zsb�mkeh\by� aZ�[ye�rmf��AZ� lyo�fh]Zl�^Z� k_ gZf_jyl� jZaebqgbh[ykg_gby�� dZlh� _^gh� hl� gZc�q_klh� baihea\Zgbl_� b gZc�e_kghbgl_jij_lbjZgbl_� _ _n_dltl� OHDNDJH���� Ihke_^gbyl� k_� h[ykgy\Z� dZlhjZaeb\Zg_�� balbqZg_� gZ� ki_dljZegZ� ietlghkl� hl� hkgh\gZlZ� q_klhlZ� \ktk_^gbl_�q_klhlb��< j_amelZl�fgh]h�q_klh�i_jbh^h]jZfZlZ�nhjfZeghijb^h[b\Z� oZjZdl_j� gZ� ZKLWH� QRLVH�� B^_glbnbpbjZg_lh� gZ� [ye� rmffh`_�^Z� k_ ba\tjrb� qj_a� j_^bpZ�f_lh^b�� dZlh�gZc�q_klh� k_ baihea\Zijh\_jdZ�gZ�obihl_aZ�aZ�kthl\_lkl\b_�f_`^m�_fibjbqgb�b l_hj_lbqgbjZaij_^_e_gby��Ljy[\Z�^Z�k_�hl[_e_`b��q_�ihklZ\yg_lh�gZ�fgh]h�kljh]bdjbl_jbb�ijb�hldjb\Zg_lh�gZ�[ye�rmf�\h^b�^h�ih^[hj�gZ�j_^h\_� ktkagZqbl_egh� h[_^g_g� ki_dltj�� AZlh\Z� _ g_h[oh^bfh� ^Z� k_ gZf_jbg_h[oh^bfbyl� dhfijhfbk� f_`^m� gZ^_`ghkl� gZ� bake_^\Zg_lh� bkt^tj`Zgb_�gZ�h[jZ[hl\Zgbl_�j_^h\_�Ijh[e_ftl� k_ j_rZ\Z� qj_a� l_kl\Zg_� gZ� jZaij_^_e_gb_lh� gZi_jbh^h]jZfZlZ�aZ�jZaebqb_�hl�_dkihg_gpbZeghlh�jZaij_^_e_gb_��DZlhdjbl_jbb�fh]Zl�^Z�k_ baihea\Zl�klZlbklbdZlZ�gZ�Dhefh]hjh\��Kfbjgh\�klZlbklbdZlZ� gZ� Nbr_j�DZiZ�� F� klZlbklbdZ�� obklh]jZfZlZ� gZi_jbh^h]jZfZlZ� b ij��� < lh\Z� bake_^\Zg_� dZlh� djbl_jbc� aZkthl\_lkl\b_�f_`^m� _dkihg_gpbZeghlh� jZaij_^_e_gb_� b _fibjbqghlhjZaij_^_e_gb_� gZ� i_jbh^h]jZfZlZ� s_� k_ baihea\Z� G�klZlbklbdZlZ� gZ;Zjle_l� Dhefh]hjh\�Kfbjgh\�� Gme_\ZlZ� obihl_aZ� s_� ]eZkb�� q_jZaebdZlZ�f_`^m�^\_l_�jZaij_^_e_gby�_ g_kts_kl\_gZ��:el_jgZlb\gZlZobihl_aZ� s_� ]eZkb�� q_� jZaebdZlZ� f_`^m� ^\_l_� jZaij_^_e_gby� _kts_kl\_gZ�� =jZgbqghlh� agZq_gb_� gZ� G�klZlbklbdZlZ� ijb� jZ\gbs_� gZagZqbfhkl�����_ ������JZaij_^_e_gbylZ�gZ�itj\b�jZaebdb�gZ�\oh^gbl_ijhf_geb\b�kZ ij_^klZ\_gb�gZ�nb]mjZ���
�� 6WDWLVWLFD��9RO��,,,���6WDWLVWLFV�,,�«��S��������� 6WDWLVWLFD��9RO��,,,���6WDWLVWLFV�,,�«��S��������6WDWLVWLFD��9RO��,���&RQYHQWLRQV�	�6WDWLVWLFV�,��6WDW6RIW��7XOVD2.��������S�������
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\� ]�Nb]�� ���Obklh]jZfb� gZ� i_jbh^h]jZfbl_� gZ� itj\bl_� jZaebdb� gZKlhdb�Dj_^bl��Klhdb�>_[bl��Klhdb�G_lh b L_dmsZ�kf_ldZ�G_lhMklZgh\b� k_�� q_ kihj_^� baihea\Zgby� djbl_jbc� \kbqdb� itj\bjZaebdb�bfZl�oZjZdl_j�gZ�ZKLWH�QRLVH��Hl�\lhjbl_�jZaebdb��kZfh�l_ab�gZKlhdb� Dj_^bl hlgh\h� bfZl� oZjZdl_j� gZ� [ye�rmf�� Ke_^h\Zl_egh�� gZbake_^\Zg_� qj_a� ki_dljZegby� ZgZeba� k_ ih^eZ]Zl� lj_lb� jZaebdb� gZKlhdb� Dj_^bl�� \lhjb� jZaebdb� gZ� Klhdb� >_[bl�� \lhjb� jZaebdb� gZKlhdb� G_lh b \lhjb� jZaebdb� gZ� L_dmsZ� kf_ldZ� G_lh�� <kbqdbG�oZjZdl_jbklbdb�kZ ij_^klZ\_gb�\ lZ[ebpZ���LZ[ebpZ� ��� ;Zjle_l� Dhefh]hjh\�Kfbjgh\� G klZlbklbdb� aZbake_^\Zgbl_�klZlbklbq_kdb�j_^h\_Ihjy^td�gZ�jZaebdbl_<oh^ysbijhf_geb\b ^��` ^��` ^��` ^��`Klhdb�Dj_^bl ������ ������ ������ ������Klhdb�>_[bl ������ ������ ������ ������Klhdb�G_lh ������ ������ ������ ������L_dmsZ�kf_ldZ�G_lh ������ ������ ������ ������



������� Hp_gdZ� gZ� i_jbh^bqgb� dhfihg_glb� qj_a� _^ghf_j_gkiZdljZe_g�ZgZebaIjh\_`^Zg_lh�gZ�ki_dljZegby�ZgZeba��\dexqbl_egh�hp_gdZlZ�gZZ\lhki_dltjZ�b [bki_dltjZ��k_ hkts_kl\y\Z�\ta�hkgh\Z�gZ�Ze]hjblfbl_�aZeh`_gb� \ ijh]jZfgby� ijh^mdl� ³6WDWLVWLFD� ¶��� (GLWLRQ´� gZ� 6WDWVRIW�IZjZf_ljbl_� gZ� ZgZebaZ� k_ hp_gy\Zl� aZ� Q�� lhqdb�� ijb� g_q_l_g� [jhcgZ[ex^_gby�k_�_ebfbgbjZ�ihke_^ghlh�gZ[ex^_gb_�hl�j_^Z��SDGGLQJ���AZba]eZ`^Zg_lh� gZ� hp_gdbl_� gZ� ki_dltjZ� k_ ij_^eZ]Zl� dhj_eZpbhggbl_ijhahjpb�gZ�>Zgb_e��Lxdb��OZfbg]��IZja_g��;Zjle_l�b ij��Ljy[\Z�^Z�k_hl[_e_`b�� q_� k badexq_gb_� gZ� itj\by�� hklZgZebl_� dhj_eZpbhggbijhahjpb�ba]eZ`^Zl�kjZ\gbl_egh�_^gZd\h�ki_dljZegZlZ�ietlghkl��Ijbdhgdj_lghlh� bake_^\Zg_� k_ baihea\Z� ijhahj_ptl� gZ�IZja_g� k rbjbgZ/ ��� Kihj_^� ij_ihjtdbl_� gZ� j_^bpZ� Z\lhjb�� nbeltjtl� gZ� IZja_g_ebfbgbjZ�aZ^h\hebl_egh�kemqZcgbl_�ibdh\_�b gZfZey\Z�ij_eb\Zg_lhgZ�ki_dljZegZlZ�ietlghkl�ih�ktk_^gb�q_klhlgb�b\bpb����Gydhb�Z\lhjbij_ihjtq\Zl�ih�]heyfZ�rbjbgZ�gZ�ijhahj_pZ��Ih�rbjhdbl_�bgl_j\Zeb�h[Zq_��\h^yl�^h�ij_dhf_jgh�ba]eZ`^Zg_��\ke_^kl\b_�gZ�dh_lh�k_ ]m[ylijZdlbq_kdb�\kbqdb�bgl_j_km\Zsb�gb ibdh\_��Ljy[\Z�^Z�k_�hl[_e_`b�q_�baihea\Zgbl_� \ 6WDWLVWLFD nbelb� kZ ktk� klZg^ZjlbabjZgb� l_]eZ��L�_�kmfZlZ�hl�\kbqdb�l_]eZ�_ jZ\gZ�gZ���Bdhghfbq_kdhlh� bgl_jij_lbjZg_� gZ� j_amelZlbl_� hl[bki_dljZegby� ZgZeba� g_� fh`_� ^Z� k_ hkts_kl\b� kZfhklhyl_egh� bebjZa^_e_gh� hl� _^ghf_jgby� ki_dljZe_g� ZgZeba�� Hs_� ih\_q_�� q_oZjZdl_jbklbdbl_� gZ� kZfby� [bki_dljZe_g� ZgZeba� g_� fh]Zl� ^Z� k_bgl_jij_lbjZl�kZfb�aZ�k_[_�kb��Z _^gh\j_f_ggh����Lmd�klZ\Z�\tijhk�aZij_ihjtdbl_�� dhblh� k_ ^Z\Zl� aZ� bgl_jij_lZpbylZ� gZ� dho_j_glgbyki_dltj�� djhkZfieblm^ZlZ� b nZah\by� ki_dltj�� KfylZ� k_�� q_� fgh]hgbkdbl_� ki_dljZegb� ietlghklb� gZ� hl^_egbl_� ijhf_geb\b� gZ� ^Z^_gb
�� <_ebqdh\Z��G��KlZlbklbq_kdb������k������



��q_klhlb��s_�ij_^ba\bdZl�\bkhdb�et`eb\b�klhcghklb�gZ�dho_j_glgbyki_dltj� gZ� ktsbl_� q_klhlb�� ?lh� aZsh� k_ ij_ihjtq\Z� j_amelZlbl_� hl[bki_dljZegby�ZgZeba�^Z�k_�bgl_jij_lbjZl�_^gh\j_f_ggh�k j_amelZlbl_hl�_^ghf_jgby�ki_dljZe_g�ZgZeba��Ke_^h\Zl_egh��itj\h�s_�k_ bake_^\Zi_jbh^bqgbyl� dhfihg_gl� \ kZfbl_� ijhf_geb\b� b ke_^� lh\Z� s_� k_ZgZebabjZ� dhj_eZpbhggZlZ� \jtadZ� f_`^m� ijhf_geb\bl_� gZ� jZaebqgbq_klhlb�Ki_dljZegZlZ� ietlghkl� gZ� lj_lb� jZaebdb� gZ� Klhdb� Dj_^bl _ij_^klZ\_gZ�gZ�nb]mjZ���

Nb]�����Ki_dljZegZ�ietlghkl�gZ�Klhdb�Dj_^bl�lj_lb�jZaebdb�MklZgh\y\Z� k_�� q_� ^bZ]jZfbl_� gZ� ki_dljZegbl_� ietlghklb� ijblj_lb�b q_l\tjlb�jZaebdb�gZ�Klhdb�Dj_^bl kt\iZ^Zl��Ih�lhab�gZqbg�k_ihl\tj`^Z\Zl� aZdexq_gbylZ� aZ� agZqbfbl_�i_jbh^bqgb�dhfihg_glb�gZklZlbklbq_kdby�j_^��>hdhedhlh� ki_dlh]jZfZlZ�gZ�q_l\tjlb�jZaebdb�k_baf_kl\Z�fbgbfZegh�gZ^ykgh��lh�lh\Z�k_ ^te`b�gZ�ijhp_^mjZlZ�SDGGLQJ�kdtky\Zg_�gZ�baoh^gby�j_^�\ j_amelZl�gZ�baqbkey\Zg_�gZ�jZaebdb�hl�ih�\bkhd� j_^� b hkb]mjy\Zg_� gZ� q_l_g� [jhc� gZ[ex^_gby� aZij_h[jZam\ZgbylZ�gZ�Nmjb_��b oZjZdl_jZ�gZ�baihea\Zgby�nbeltj�GZc�agZqbfbl_�i_jbh^bqgb�dhfihg_glb�aZ�baghkZ�gZ�;te]Zjby�kZgZ�q_klhlb������+]�������+]�������+]�������+]�������+]�� dhblh�hl]h\ZjylgZ�^te`bgZ�gZ�\tegZlZ�hl���f_k_pZ������f_k_pZ������f_k_pZ������f_k_pZ�b
�� 6WDWLVWLFD��9RO��,,,���6WDWLVWLFV�,,�«��S�������



������ f_k_pZ�� JZaebqbylZ� gZ� ki_dljZegbl_� ietlghklb� gZ� lj_lb� bq_l\tjlb� jZaebdb�gZ� q_klhlb� ����� +] b ����� +] fh]Zl� gZitegh� ^Z� k_h[ykgyl� k oZjZdl_jZ� gZ� baihea\Zgby� nbeltj�� dhclh� ih^q_jlZ\Z� ih�\bkhdbl_�q_klhlb�Ki_dljZegZlZ� ietlghkl� gZ� \lhjb� jZaebdb� gZ� Klhdb� >_[bl _ij_^klZ\_gZ�gZ�nb]mjZ���

Nb]�����Ki_dljZegZ�ietlghkl�gZ�Klhdb�>_[bl \lhjb�jZaebdb�Ijb� b^_glbnbpbjZg_lh� gZ� agZqbfb� ehdZegb� fZdkbfmfb� gZki_dljZegZlZ�nmgdpby�aZ�\lhjb��lj_lb�b q_l\tjlb�jZaebdb�ljy[\Z�^Z�k_bfZl� ij_^\b^� ki_pbnbdZlZ� gZ� baqbke_gbylZ� b oZjZdl_jtl� gZbaihea\Zgbl_�nbeljb��< lhab�kfbkte�k_ dhgklZlbjZ�itegh�kt\iZ^_gb_gZ� ehdZegbl_� ibdh\_� aZ� \lhjb� b lj_lb� jZaebdb� b ihqlb� iteghkt\iZ^_gb_� k ehdZegbl_� ibdh\_� gZ� q_l\tjlb� jZaebdb�� GZc�agZqbfbi_jbh^bqgb� dhfihg_glb� aZ� \ghkZ�gZ�;te]Zjby� kZ gZ�q_klhlb� �����+]������ +]�� ����� +]�� ����� +]� b ����� +]�� dhblh� hl]h\Zjyl� gZ� ^te`bgZ� gZ\tegZlZ�hl���f_k_pZ����f_k_pZ������f_k_pZ������f_k_pZ�b ��f_k_pZ�Ki_dljZegZlZ� ietlghkl� gZ� \lhjb� jZaebdb� gZ� Klhdb� G_lh _ij_^klZ\_gZ�gZ�nb]mjZ���
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Nb]�����Ki_dljZegb�ietlghklb�gZ�Klhdb�G_lh \lhjb�jZaebdb�MklZgh\y\Z� k_�� q_� ki_dljZegbl_� ietlghklb� gZ� \lhjb�� lj_lb� bq_l\tjlb� jZaebdb� kt\iZ^Zl�� >hdhedhlh� ijb� q_l\tjlb� jZaebdb� k_ihy\Z\Z� ibd� b ijb� q_klhlZ� ����� +]�� lh� lh\Z� fh`_� ^Z� k_ hl^Z^_� gZbaihea\Zgby� nbeltj� b ih^q_jlZ\Zg_lh� gZ� kjZ\gbl_egh� \bkhdbl_q_klhlb� beb� gZ� jZaeb\Zg_lh� gZ� q_klhlb� f_`^m� ����� +]� b ����� +]�Ki_dljZegZlZ� nmgdpby� bfZ� ibdh\_� ijb� q_klhlb� ����� +]�� ����� +]����� +]�� ����� +]�� ����� +]� b ����� +]�� :dh� k_ ijb^tj`Zf_� dtfij_^\Zjbl_egh�\taijb_lby�djbl_jbc��q_�^Z^_g�i_jbh^bq_g�dhfihg_gl�_kts_kl\_g� kZfh� lh]Z\Z�� dh]Zlh� k_ ij_ihl\tj`^Z\Z� hl� jZaebqgbl_\ZjbZglb�gZ�fh^_eZ��lh�fh`_f�^Z�ijb_f_f��q_�q_klhlb������+]�������+]b ����� +]� kZ q_klhlb� gZ� kts_kl\_g� dhfihg_gl�� Ke_^h\Zl_egh� \baf_g_gb_lh� gZ� Klhdb� G_lh kZ gZebp_� i_jbh^bqgb� dhfihg_glb� k^te`bgZ�gZ�\tegZlZ�hl�����f_k_pZ������f_k_pZ�b ��f_k_pZ�Ki_dljZegZlZ� ietlghkl� gZ� \lhjb� jZaebdb� gZ� L_dmsZ� kf_ldZG_lh _ ij_^klZ\_gZ�gZ�nb]mjZ���
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Nb]�� ��� Ki_dljZegb� ietlghklb� gZ� L_dmsZ� kf_ldZ�G_lh \lhjbjZaebdb�Qj_a� ZgZeh]bqgb� jZakt`^_gby� k_ mklZgh\y\Z�� q_� aZ� L_dmsZkf_ldZ� G_lh kts_kl\_gbl_� i_jbh^bqgb� dhfihg_glb� kZ gZ� q_klhlb���� +]�������+]�������+]�������+]�b �����+]��L_ab�q_klhlb�hl]h\Zjyl�gZ^te`bgZ� gZ� \tegZlZ� hl� �� f_k_pZ�� ��f_k_pZ�� ����f_k_pZ�� ����f_k_pZ� b� f_k_pZ�DhgklZlbjZgbl_�pbdebqgb�dhfihg_glb�\ baf_g_gb_lh�gZ�KlhdbDj_^bl��Klhdb�>_[bl��Klhdb�G_lh b L_dmsZ�kf_ldZ�G_lh \ZjbjZl�hl�� ^h� �� f_k_pZ�� <tagbd\Z� \tijhktl� ^hdhedh� l_ab� dhfihg_glb� bfZlpbdebq_g�oZjZdl_j�b ^hdhedh�±�k_ahg_g�oZjZdl_j��Baykgy\Zg_lh�gZ�lhabijh[e_f�_ k\tjaZg�ktk�ke_^gbl_�jZakt`^_gby�Ih�hij_^_e_gb_�k_ahggbl_�dhe_[Zgby�kZ�mklhcqb\h�ih\lZjysb�k_dhe_[Zgby� k _^gZd\Z� Zfieblm^Z� b ijh^te`bl_eghkl� �� ]h^bgZ���� � Hl]e_^gZ� lhqdZ� gZ� ki_dljZegby� ZgZeba�� Zdh� klZlbklbq_kdbl_� ^Zggb� kZij_^klZ\_gb� qj_a� f_k_qgZ� i_jbh^bqghkl�� lh� ijh^te`bl_eghkllZ� gZk_ahggbyl�pbdte�_ ����Z Zdh�klZlbklbq_kdbl_�^Zggb�kZ ij_^klZ\_gb�qj_aljbf_k_qgZ�i_jbh^bqghkl�±���Fh`_�^Z�k_ ijb_f_��q_�Zdh�i_jbh^tl�gZ�dhe_[Zgb_lh�_ djZlgh�gZ��� �j_ki_dlb\gh� gZ� ���� lh� bfZ� b k_ahg_g� oZjZdl_j�� B h[jZlgh�� Zdhi_jbh^tl�gZ�dhe_[Zgb_lh�g_�_ djZlgh�gZ�����j_ki_dlb\gh�gZ�����lh�gyfZ
�� <_ebqdh\Z��G��KlZlbklbq_kdb������k�����



��k_ahg_g� oZjZdl_j�� Lh\Z� ijhbalbqZ� hl� nZdlZ�� q_� g_djZlgbl_� gZ� ���j_ki_dlb\gh gZ ���i_jbh^bqgb�dhfihg_glb�s_�k_ baf_kl\Zl�k l_q_gb_gZ� \j_f_lh� \ jZfdbl_�gZ� ]h^bgZlZ��Hl� lmd�b ba\h^tl�� q_� g_�fh]Zl� ^Z[t^Zl�ij_^ba\bdZgb�hl�k_ahggb�nZdlhjb�Hl�]e_^gZ�lhqdZ�gZ�gZijZ\_gbl_�jZakt`^_gby�dhgklZlbjZgbl_�ih�]hj_� i_jbh^bqgb� dhfihg_glb� hl� ��� �� b �� f_k_pZ� gZc�\_jhylgh� bfZlkf_k_g� oZjZdl_j� ±� k_ahg_g� b pbdebq_g��<kbqdb� hklZgZeb� i_jbh^bqgbdhfihg_glb��dhblh�g_�kZ djZlgb�gZ�����bfZl�pbdebq_g�oZjZdl_j�
�����Hp_gdZ� gZ� aZ\bkbfhklb�f_`^m� i_jbh^bqgb� dhfihg_glb� gZ\tgrghbdhghfbq_kdbl_� g_jZ\gh\_kby� qj_a� [bki_dljZe_gZgZebaItj\hlh� hlghr_gb_�� dh_lh� s_� [t^_� bake_^\Zgh� qj_a[bki_dljZegby� ZgZeba� _ j_eZpbylZ� Klhdb� Dj_^bl�Klhdb� >_[bl�Mkeh\gh�ijb_fZf_��q_�Klhdb�Dj_^bl�_ nZdlhjgZlZ�ijhf_geb\Z��Z Klhdb>_[bl� ±� j_amelZlb\gZlZ� ijhf_geb\Z�� DZdlh� [_r_� mlhqg_gh� ih�]hj_�dZlh� hkgh\gb� oZjZdl_jbklbdb� gZ� ZgZebaZ� s_� k_� baihea\ZldjhkZfieblm^ZlZ�� dho_j_glgbyl� ki_dltj� b nZah\byl� ki_dltj�� GZnb]mjZ ��kZ�ij_^klZ\_gb�obklh]jZfbl_�gZ�l_ab�oZjZdl_jbklbdb�
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\�Nb]�� ���DjhkZfieblm^Z��dho_j_gl_g�ki_dltj�b nZah\�ki_dltj�gZlj_lb�jZaebdb�Klhdb�Dj_^bl b \lhjb�jZaebdb�Klhdb�>_[bl�DhgklZlbjZ� k_� ki_pbnbqgZ� dhf[bgZpby� hl� oZjZdl_jbklbdb� aZhibk\Zg_� gZ� \jtadZlZ� gZ� jZaebqgb� q_klhlb� f_`^m� Klhdb� Dj_^bl bKlhdb� >_[bl�� Ly� _ lbibq_g� ijbf_j� aZ� kt\f_klgZ� bgl_jij_lZpby� gZj_amelZlbl_� hl� _^ghf_jgby� ki_dljZe_g� ZgZeba� b oZjZdl_jbklbdbl_� gZ[bki_dljZegby� ZgZeba�� Hkh[_ghlh� \ kemqZy� _�� q_� ^hdZlh� agZqbfZdh\ZjbZpby�k_ ljmiZ�gZ�hlghkbl_egh�\bkhdbl_�q_klhlb��lh�lykgZ�kl_i_ggZ�dhj_eZpby�k_ gZljmi\Z�\ gbkdbl_�q_klhlb��Lh\Z�ijhlb\hj_qb_�fh`_^Z�k_ h[ykgb�ih�ke_^gby�gZqbg��� Baihea\Zg_lh� gZ� ihke_^h\Zl_egbl_� jZaebdb� dZlh� nbeltj� _^h\_eh�^h�ba]eZ`^Zg_�gZ�gbkdb�q_klhlb�aZ�\kbqdb�bake_^\Zgbk_jbb�� <ke_^kl\b_� gZ� lh\Z�� \ lhab� ^bZiZahg� k_ dhgklZlbjZfgh]h� \bkhdZ� dhj_eZpby�� gZfbjZsZ� bajZa� \ dho_j_glgbhp_gdb��[ebadb�^h����� DZdlh� k_� l\tj^b� \ ki_pbZebabjZgZlZ� ebl_jZlmjZ�� \ q_klhlgbh[eZklb�� dt^_lh� ki_dljZegbl_�ietlghklb� kZ fgh]h�gbkdb�� ih
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AZdexq_gb_
<tgrghlh� g_jZ\gh\_kb_� _ _kl_kl\_gh� ktklhygb_� gZ� hl\hj_gZlZbdhghfbdZ�� G_jZ\gh\_kb_lh� fh`_� ^Z� k_� hij_^_eb� dZlh� g_ijb_feb\hkZfh� lh]Z\Z�� dh]Zlh� ijhy\y\Z� mklhcqb\� _^ghagZq_g� oZjZdl_j� aZ� ^tet]i_jbh^�hl�\j_f_�b ebik\Zl�i_j_ki_dlb\b�b \b`^Zg_�aZ�bgkljmf_glbl_�qj_a� dhblh�s_� k_� dhfi_gkbjZ��Hl� gZijZ\_gby� ZgZeba� k_ mklZgh\b�� q_ebik\Zl� m[_^bl_egb� ^Zggb� aZ� ojhgbqgb� \tgrghbdhghfbq_kdb^_nbpblb�gZ�;te]Zjby��baf_j_gb�qj_a�kZe^hlh�ih�ltj]h\kdby�[ZeZgk�bkZe^hlh�ih�l_dmsZlZ�kf_ldZ��< ih^dj_iZ�gZ�lh\Z�aZdexq_gb_�k_�ihkhq\ZebikZlZ� gZ� j_pbijhqgh� jZa\blb_� gZ� \tgrgbl_� Zdlb\b� b \tgrgbl_iZkb\b�� ebikZlZ� gZ� j_pbijhqgh� [x^`_lgh� b iZjbqgh� g_jZ\gh\_kb_�m\_ebqZ\Zg_lh�gZ�[jmlgbl_�\Zemlgb�j_a_j\b�gZ�p_gljZegZlZ�[ZgdZ�b ij�Ijhlb\hj_qb_lh�f_`^m�^Zggbl_�aZ�kZfhklhyl_egbl_�ljZgaZdpbb�bbaihea\Zgbl_� ^hitegbl_egb� fZdjhihdZaZl_eb� fh`_� ^Z� k_� h[ykgb� kg_^hklZltqgh�^h[jZ�ZijhdkbfZpby�gZ�ihkltie_gbylZ�b ieZsZgbylZ�ihlyo�� Ke_^h\Zl_egh�� kZe^hlh� ih� ltj]h\kdby� [ZeZgk� b kZe^hlh� ihl_dmsZlZ� kf_ldZ� gZ� lhab� _lZi� hl� jZa\blb_lh� gZ� bdhghfbq_kdZlZklZlbklbdZ� g_� ljy[\Z� ^Z� k_ Z[khexlbabjZl� ijb� bgl_jij_lZpbylZ� gZ\tgrgh�bdhghfbq_kdbl_�g_jZ\gh\_kby�<ta� hkgh\Z� gZ� gZijZ\_gbl_� aZdexq_gby� aZ� oZjZdl_jZ� gZ\tgrghbdhghfbq_kdbl_�g_jZ\gh\_kby�k_ ba]jZ`^Z�l_hj_lbq_g�fh^_e�gZj_eZpbbl_� f_`^m� kZfhklhyl_egbl_� ljZgaZdpbb�� eZ]Z� b Z\lheZ]Z�>hklb]Z�k_ ^h�aZdexq_gb_lh��q_�gZc�ih^oh^ys�f_lh^�aZ�bake_^\Zg_�gZaZ\bkbfhklb�gZ�jZaebqgb�q_klhlb�_ [bki_dljZegby�ZgZeba��AZ�p_elZ�k_baihea\Zl� klZlbklbq_kdbl_� ihdZaZl_eb�Klhdb�Dj_^bl��Klhdb�>_[bl�
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