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�� L?OGHEH=1QG1� HKH;EB<HKL1� <:DMMFGBO�DHG>?GK:P1CGBO�F?LH>1<�G:IBEX<:GGY�IHDJBLV���� F_lh^b� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� � �ogy�deZkbn�dZp�yM f_lh^Zo� � l_ogheh]�qgbo� hkh[eb\hklyo� \Zdmmfgh]h�dhg^_gkZp�cgh]h� gZibex\Zggy� �<DG�� ihdjblv� } [Z]Zlh� aZ]Zevgh]h�� Ma\
yadm�a pbf�} ^hp�evgbf�jha]eygmlb�maZ]Zevg_gm�ko_fm�ijhp_km��jbk�����<�^hfh��sh�ihdjblly�ijb�\Zdmmfghfm�dhg^_gkZp�cghfm�gZibex\Zgg��nhjfmxlvky� a ihlhdm� qZklbghd�� sh� agZoh^ylvky� \ ZlhfZjghfm��fhe_dmeyjghfm� Z[h� �hg�ah\Zghfm� klZg��� Ihl�d� qZklbghd� hljbfmxlv�jhaibe_ggyf� fZl_j�Zem� aZ� ^hihfh]hx� \ieb\m� gZ� gvh]h� j�agbfb�_g_j]_lbqgbfb� ^`_j_eZfb�� Jhaj�agyxlv� jhaibe_ggy� fZl_j�Zem�� ydbc�gZghkylv��f_lh^hf�l_jf�qgh]h�\biZjh\m\mggy��\b[moh\h]h�\biZjh\m\Zggy���hggbf� jhaibe_ggyf� l\_j^h]h� fZl_j�Zem�� Ijhp_k� <DG� ijh\h^ylv� m`hjkldbo� ]_jf_lbqgbo� dZf_jZo� ijb� lbkdm� ����� ² ��������� IZ�� AZ\^ydb�pvhfm�aZ[_ai_qm}lvky�g_h[o�^gZ�^h\`bgZ�\�evgh]h�ijh[�]m�jhaibex\Zgbo�qZklbghd�� aZobkl�ijhp_km�\�^�\aZ}fh^���a Zlfhkn_jgbfb�]ZaZfb�

Jbkmghd� � ² MaZ]Zevg_gZ� ko_fZ� ijhp_km� \Zdmmfgh]h�dhg^_gkZp�cgh]h� gZibex\Zggy� ihdjblv�� �²[Zah\Z� ieblZ���²dZf_jZ�� �²fZl_j�Ze�� sh� jhaibex}lvky�� �²i�^\_^_ggy�_g_j]��� ^ey� jhaibe_ggy� fZl_j�Zem�� �²ihl�d� jhaibex\Zgbo�qZklbghd���²aZke�gdZ���²gZibex\Zgbc�\bj�[���²ihdjblly���²gZih\gx\Zq�jh[hqh]h�]Zam����²_djZg
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M aZ]Zevghfm� \biZ^dm� jmr�cghx� kbehx� i_j_g_k_ggy� qZklbghd� mgZijyfdm�^h�ih\_jog��gZibex\Zggy�} j�agbpy�\ iZjp�Zevgbo�lbkdZo�iZjh\h��nZab�� GZc[�evr� \bkhd�� lbkdb� iZjb�� sh� ^hky]Zxlv� ���� IZ � [�evr_��kihkl_j�]Zxlvky ih[ebam� ih\_jog�� jhaibe_ggy� �\biZjh\m\Zggy��� P_� ch[mfh\ex}� i_j_f�s_ggy� qZklbghd� m gZijyfdm� gZibex\Zgh]h� \bjh[m�� ^_�lbkd� iZjb� f�g�fZevgbc�� 1gr�� kbeb� i_j_ghkm� fh`mlv� [mlb� \\_^_g�� ^ey�qZklbghd�� sh� agZoh^ylvky� \ ihlhp�� \ �hg�ah\Zghfm� klZg��� M pvhfm�\�^ghr_gg� gZibex\Zggy� ihdjblv� a �hg�ah\Zgbo� iZjh\bo� ihlhd�\�i_j_\Z`Z}�� Dj�f� lh]h�� �hg�ah\Zg�� qZklbgdb� fZxlv� [�evrm� _g_j]�x�� P_�ihe_]rm}�nhjfm\Zggy�ihdjblv�\bkhdh��ydhkl��Ijhp_k�\Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�ihdjblv�^hp�evgh�jha]ey^Zlb�lZdbf��sh�kdeZ^Z}lvky�a ljvho�klZ^�c�����i_j_o�^�dhg^_gkh\Zgh��nZab� �l\_j^h�� Z[h� j�^dh��� m ]Zahih^�[gm� �iZjZ��� ��� nhjfm\Zggy� ihlhdm� �i_j_ghk� jhaibex\Zgbo� qZklbghd� gZ� ih\_jogx� gZibex\Zggy���������������������������dhg^_gkZp�y�iZjb�gZ�ih\_jogx�gZibex\Zggy�² nhjfm\Zggy�ihdjblly�>ey� h^_j`Zggy� yd�kgbo� ihdjblv� g_h[o�^g_� ]gmqd_� d_jm\Zggy� pbfb�ijhp_kZfb�� aZ� ^hihfh]hx� kl\hj_ggy� hilbfZevgbo� j_`bf�\� �ogvh]h�ijhl�dZggy�>\�� i_jr�� klZ^��� agZqghx� f�jhx� \bagZqZxlv� lj_lx� klZ^�x�� P_��ahdj_fZ��\b^gh� a nhjfme��sh�\bagZqZxlv�r\b^d�klv�hkZ^`_ggy ihdjblly��9i�� >ey�lhqdh\h]h�^`_j_eZ�jhaibe_ggy��\biZjh\m\Zggy��6jha � /
�FRV�Si 9 69 / DS � �����

>ey�iehkdh]h�^`_j_eZ
�FRV FRVSi 9 69 /D TS � �����

^_�9j ² r\b^d�klv�jhaibe_ggy��\biZjh\m\Zggy���6² iehsZ jhaibe_ggy��/² ^bklZgp�y�gZibex\Zggy��Z ² dml�f�`� gZijyfdhf� ihlhdm� qZklbghd� � ghjfZeex� ^h�ih\_jog��gZibex\Zggy��T ² dml�f�`�gZijyfdhf�ihlhdm�qZklbghd�� ghjfZeex�^h�ih\_jog��jhaibe_ggy��\biZjh\m\Zggy��A gZ\_^_gbo� aZe_`ghkl_c� \boh^blv�� sh� aZ]Zevgbfb� iZjZf_ljZfb�ijhp_km� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� } r\b^d�klv� � iehsZ�jhaibe_ggy�� Z lZdh`� gZijyfhd� ihlhdm� sh^h� ih\_jog�� gZibex\Zggy� �^bklZgp�y�
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I_jrZ�klZ^�y�ijhp_km�ih\bggZ�aZ[_ai_qm\Zlb��ihjy^�a j_]mevh\Zghx�r\b^d�klx�� iehs_x jhaibe_ggy��\�^kmlg�klv�m ihlhp��dhg^_gkh\Zgh��nZab�m \b]ey^��j�^dbo�Z[h�l\_j^bo�qZklbghd��< ^jm]�c�klZ^���g_h[o�^gh�ijZ]gmlb�^h�nhjfm\Zggy� ihlhdm� a fZdkbfZevgbf� klmi_g_f� �hg�aZp��� iZjh\h��nZab��AZ\^ydb�pvhfm�kl\hjxxlvky�mfh\b�^ey�i�^\bs_ggy�_g_j]���jhaibex\Zgbo�qZklbghd�� d_jm\Zggy�ihlhdZfb��nhdmkm\Zggy��\�^obe_ggy��� �g�F_lh^b� � kihkh[b� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy�deZkbn�dmxlv�aZ�j�agbfb�hagZdZfb�DeZkbn�dZp�y� aZ� kihkh[Zfb� jhaibe_ggy� fZl_j�Zem� � nhjfm\Zggy�ihlhdm� jhaibex\Zgbo� qZklbghd�� l_jf�qgbf� \biZjh\m\Zggyf� fZl_j�Zem� al\_j^h]h� Z[h� jhaieZ\e_gh]h� klZgm�� \b[mohih^�[gbf� ��gl_gkbn�dh\Zgbf��\biZjh\m\Zggyf�² jhaibe_ggyf���hggbf�jhaibe_ggyf�l\_j^h]h�fZl_j�Zem�DeZkbn�dZp�y� aZ� _g_j]_lbqgbf� klZghf� jhaibex\Zgbo� qZklbghd��gZibex\Zggy�g_cljZevgbfb� qZklbgdZfb� �ZlhfZfb��fhe_dmeZfb�� a j�agbf��og�f� _g_j]_lbqgbf� klZghf�� gZibex\Zggy� �hg�ah\Zgbfb� qZklbgdZfb��gZibex\Zggy��hg�ah\Zgbfb�ijbkdhj_gbfb�qZklbgdZfb��M j_Zevgbo�mfh\Zo�m ihlhp��ijbkmlg��j�ag��qZklbgdb�DeZkbn�dZp�y� aZ kihkh[hf \aZ}fh^��� jhaibex\Zgbo� qZklbghd� �a�aZebrdh\bfb� ]ZaZfb� dZf_jb�� gZibex\Zggy� \ �g_jlghfm� jhaj�^`_ghfm�k_j_^h\bs��Z[h�\bkhdhfm�\Zdmmf������Â���� IZ���gZibex\Zggy�\ Zdlb\ghfm�jhaj�^`_ghfm�k_j_^h\bs������² ���Â���� IZ��<\_^_ggy� \ dZf_jm� Zdlb\gbo� ]Za�\� ^ha\hey}� i_j_clb� ^h� kihkh[m�\Zdmmfgh]h� j_Zdp�cgh]h� gZibex\Zggy� ihdjblv��GZibex\Zgg�� qZklbgdb� \ihlhp�� Z[h� gZ� ih\_jog�� dhg^_gkZp��� \klmiZxlv� m o�f�qgm� \aZ}fh^�x� aZdlb\gbfb� ]ZaZfb� �dbkg_f�� Zahlhf�� qZ^gbf� ]Zahf� � �g��� � ml\hjxxlv�\�^ih\�^g��a
}^gZggy��hdkb^b��g�ljb^b��dZj[�^b�c �g�

Jbkmghd � ² DeZkbn�dZp�y� f_lh^�\� � kihkh[�\� \Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�ihdjblv



��

Ko_fZlbqgh�deZkbn�dZp�y�\Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy��<DG�� ihdjblv� ihdZaZgZ� gZ� jbk�� ��� <b[�j� f_lh^m� gZibex\Zggy� � ch]h�j�agh\b^�\� �kihkh[�\��\bagZqZ}lvky�\bfh]Zfb��sh�klZ\eylvky�^h�ihdjblv�amjZom\Zggyf� _dhghf�qgh�� _n_dlb\ghkl��� ijh^mdlb\ghkl��� ijhklhlb�d_jm\Zggy��Z\lhfZlbaZp���c �g��GZc[�evr�i_jki_dlb\g��kihkh[b�\Zdmmfgh]h�dhg^_gkZp�cgh]h� gZibex\Zggy� a �hg�aZp�}x� ihlhdm� jhaibex\Zgbo�qZklbghd��klbfmevh\Zg��ieZafhx��QZklh��o�gZab\Zxlv��hggh�ieZafh\bfb�>h� \bjh[�\�� gZibex\Zgbo� \Zdmmfgbf� dhg^_gkZp�cgbf� f_lh^hf��\bkm\Zxlvky� lZd��hkgh\g��\bfh]b��jhaf�jb�gZibex\Zgbo�\bjh[�\�ih\bgg��\�^ih\�^Zlb� l_og�qghfm� j�\g_\�� kl\hj_ggy� kmqZkgbo� mklZgh\hd�� fZl_j�Ze�gZibex\Zgh]h�\bjh[m ih\bggbc�fZlb�g_\bkhdbc�lbkd�gZkbq_gh��iZjb�ijb�l_fi_jZlmj�� ijhp_km�� fh`eb\�klv� gZ]j�\Zggy� ih\_jog�� gZibex\Zggy� ^ey�i�^\bs_ggy�Z^]_a�cgh��f�pghkl��ihdjblv�<Zdmmfg_� dhg^_gkZp�cg_� gZibex\Zggy� ihdjblv� rbjhdh�aZklhkh\mxlv� m j�agbo� ]Zemayo� l_og�db�� <Zdmmfgbf j_Zdp�cgbf�gZibex\Zggyf� kl\hjxxlvky� aghkhkl�cd�� ihdjblly� gZ� \bjh[b� j�agh]h�ijbagZq_ggy��iZjb�l_jly��ij_kh\bc��j�aZevgbc��gkljmf_gl�c �g�I_j_\Z]b� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� ihey]Zxlv� m\bkhdbo�n�abdh�f_oZg�qgbo�\eZklb\hklyo�ihdjblv��fh`eb\hkl� h^_j`Zggy�ihdjblv� �a� kbgl_ah\Zgbo� a
}^gZgv� �dZj[�^�\�� g�ljb^�\�� hdkb^�\� � �g����gZg_k_ggy�lhgdbo� � j�\ghf�jgbo�ihdjblv��\bdhjbklZggy�^ey�gZibex\Zggy�rbjhdh]h�deZkm�g_hj]Zg�qgbo�fZl_j�Ze�\�L_ogheh]�qg�� ijhp_kb�� sh� ih\¶yaZg�� a \Zdmmfgbf� dhg^_gkZp�cgbf�gZibex\Zggyf��g_�aZ[jm^gxxlv�gZ\dhebrg}�k_j_^h\bs_� � g_�ihjmrmxlv�_dheh]�x��M pvhfm�\�^ghr_gg��\hgb�\b]�^gh�\�^j�agyxlvky�\�^�o�f�qgbo� �_e_dljhe�lbqgbo�f_lh^�\�gZg_k_ggy�lhgdbo�ihdjblv�>h� g_^he�d�\� f_lh^�\� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy�\Zjlh� \�^g_klb g_\bkhdm� ijh^mdlb\g�klv� ijhp_km� �r\b^d�klv� dhg^_gkZp���[ebavdh���fdf�o\���i�^\bs_gm�kdeZ^g�klv�l_ogheh]���c mklZldm\Zggy��gbavd��ihdZagbdb�_g_j]_lbqgbo�dh_n�p�}gl�\�jhaibe_ggy�� gZibex\Zggy����� Hkgh\g�� aZ]Zevg�� iZjZf_ljb� \Zdmmfgh]h� dhg^_gkZp�cgh]h�gZibex\Zggy�� �og�c�\ieb\�gZ�_n_dlb\g�klv�ijhp_km>ey� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� oZjZdl_jgZ� \_ebdZ�d�evd�klv� iZjZf_lj�\�� sh� \ieb\Zxlv� gZ� yd�klv� ihdjblv�� ijh^mdlb\g�klv��dh_n�p�}gl�\bdhjbklZggy�_g_j]���c �grbo�ihdZagbd�\�_n_dlb\ghkl��ijhp_km��Ijb� hp�gx\Zgg�� ydhkl�� ihdjblv� gZc[�evrZ� m\Z]Z�ijb^�ey}lvky� Z^]_a�cg�c�f�pghkl�� � \_ebqbg�� aZebrdh\bo� gZijm]�� Ijh^mdlb\g�klv� ijhp_km� \hkgh\ghfm� \bagZqZ}lvky� r\b^d�klx� jhaibe_ggy� �\biZjh\m\Zggy�� �agZq_ggyfb�dh_n�p�}glZ�\bdhjbklZggy�fZl_j�Zem��D<F��
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������Dhgkljmdlb\g��iZjZf_ljbGZc[�evr_� \ieb\Zxlv� gZ� _n_dlb\g�klv� ijhp_km�� jhaf�jb� �dhgkljmdp�y� jh[hqh�� dZf_jb�� f_lh^� \�^dZqm\Zggy�� dhgkljmdlb\g��hkh[eb\hkl��jhaibex\ZqZ��\biZjgbdZ��� �g�Jhaf�jb� jh[hqh�� dZf_jb� \bagZqZxlvky� ]_hf_lj�}x� gZibex\Zgbo�\bjh[�\�� h^ghqZkg�klx �ogvh]h� aZ\ZglZ`_ggy�� dhgkljmdlb\gbfb�hkh[eb\hklyfb�jhaibex\Zq�\��l_ogheh]�qgh]h�hkgZs_ggy�c �g��A jhaf�jZfb�jh[hqh��dZf_jb�\ i_jrm�q_j]m�ih\
yaZg_�dheb\Zggy�lbkdm�aZebrdh\bo�Z[h�jh[hqbo� ]Za�\� m ijhp_k�� gZibex\Zggy� ihdjblv�� M pvhfm� \�^ghr_gg��a[�evr_ggy� h[¶}fm� dZf_jb� \ieb\Z}� ihablb\gh�� JZahf� a lbf� a[�evr_ggy�\gmlj�rgvh��ih\_jog��dZf_jb�ih\
yaZgh�a i�^\bs_gbf�]Zah\�^^�e_ggyf�Yd�klv� gZibe_gbo� ihdjblv� agZqghx� f�jhx� aZe_`blv� \�^� kihkh[m�kl\hj_ggy� \Zdmmfm� \ jh[hq�c� dZf_j��� GZc[�evr� \bkhd�� j_amevlZlb�j_Ze�amxlvky� ijb� \bdhjbklZgg�� [_afZkeygh�� kbkl_fb� \�^dZqdb� aaZklhkm\Zggyf�gZkhk�\�khj[p�cgh]h�lbim�?n_dlb\g�klv� ijhp_km� gZibex\Zggy� ih\
yaZgZ� lZdh`� adhgkljmdlb\gbfb� hkh[eb\hklyfb� jhaibex\ZqZ� �\biZjgbdZ��� Ahdj_fZ�� \�g�ih\bg_g� aZ[_ai_qm\Zlb� f�g�fZevg�� \ljZlb� _g_j]���� sh� i�^\h^blvky� ^h�jhaibex\Zgh]h� fZl_j�Zem�� Hq_\b^gh�� m pvhfm� \�^ghr_gg�� gZc[�evr�^hp�evg��dhgkljmdp���[_a�ijbfmkh\h]h�hoheh^`_ggy�
������IZjZf_ljb�j_`bfm�jh[hlb�jhaibex\ZqZGZc[�evr� aZ]Zevgbf� iZjZf_ljhf� j_`bfm� jhaibe_ggy� } iblhfZ�ihlm`g�klv�� ydZ� \bljZqZ}lvky�gZ� kl\hj_ggy�ihlhdm�iZjb� aZ^Zgh�� ]mklbgb��Hq_\b^gh�� sh� a�� a[�evr_ggyf� _g_j]���� ydZ� i�^\h^blvky� ^h� j_qh\bgb�shjhaibex}lvky��sh�\biZjh\m}lvky���iZjp�Zevgbc�lbkd�iZjb�� ]mklbgZ�ihlhdm�jhaibex\Zgbo� qZklbghd� [m^_� jhklb��QZklbgZ� _g_j]���� ydZ� i�^\h^blvky ^h�fZl_j�Zem��sh� jhaibex}lvky�� \bljZqZ}lvky� gZ� i�^\bs_ggy� _g_j]_lbqgh]h�j�\gy� qZklbghd� m jhaibex\Zghfm� ihlhp���M lZdbc� kihk�[� a�� a[�evr_ggyf�_g_j]����sh�i�^\h^blvky�^h�h^bgbp��ih\_jog��j_qh\bgb��sh�jhaibex}lvky��jhkl_� � ijh^mdlb\g�klv�ijhp_km��A��a[�evr_ggyf�]mklbgb�ihlhdm�qZklbghd�ijb� dhg^_gkZp��� af_grm}lvky� djblbqgZ� \_ebqbgZ� aZjh^dZ� �Udj�� �a[�evrm}lvky� r\b^d�klv� �ogvh]h� \bgbdg_ggy�� P_� ihe_]rm}� h^_j`Zggy�^j�[ghdjbklZe�qgh�� [m^h\b� \ ihdjbll��� < mfh\Zo� \bkhdhr\b^d�kgh]h�gZibex\Zggy� a\bqZcgh�� nhjfm}lvky� klh\iqZklZ� kljmdlmjZ� ihdjblly�� Mpvhfm�\biZ^dm�dh`_g�Zlhf� ��hg��mljbfm}lvky�gZ�ih\_jog��gZibex\Zggy�\lhqp��a�ldg_ggy�[_a��klhlgh��ih\_jog_\h��^bnma����J_]mex\Zggyf�i�^\_^_gh��ihlm`ghkl��^h�j_qh\bgb��sh�jhaibex}lvky��h^_j`mxlv�ihdjblly�a j�aghx�kljmdlmjhx� � \eZklb\hklyfb�� G_h[o�^gh� \jZoh\m\Zlb�� sh� ijb�\bkhdhr\b^d�kgbo� kihkh[Zo� jhaibe_ggy� j_qh\bgb� aZ� ^hihfh]hx�



��

\biZjh\m\Zggy�\ ihlhp��iZjb�a[�evrm}lvky�d�evd�klv�dhg^_gkh\Zgh��nZab�>ey� \_^_ggy� ijhp_km� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� agZc[�evrhx� _n_dlb\g�klx� g_h[o�^gbc� \bkhdbc� klmi�gv� �hg�aZp��� ihlhdm�jhaibex\Zgbo� qZklbghd�� A p�}x� f_lhx� iZjh\Z� nZaZ� ihlhdm� �hg�am}lvky�^h^Zldh\bf�i�^\_^_ggyf�_g_j]���aZ�jZomghd�le�xqh]h�Z[h�^m]h\h]h�jhajy^m��_e_dljhfZ]g�lgh]h� ihey� c �g�� IZjZf_ljb� �hg�amxqbo� ^`_j_e� _g_j]���[_aihk_j_^gvh� ih\
yaZg�� a�� klmi_g_f� �hg�aZp��� ihlhdm� � ih[�qgh� ² aihdZagbdZfb�_n_dlb\ghkl��gZibex\Zggy��Yd�klv�ihdjblv��r\b^d�klv�dhg^_gkZp���c �gr��ihdZagbdb�aZe_`Zlv�\�^�_g_j]��� qZklbghd�� sh� gZ^oh^ylv� gZ� ih\_jogx� gZibex\Zggy� �jbk�� ����Ijbkdhj_ggy��hg�\�m gZijyfdm�ih\_jog��gZibex\Zggy�a^�ckgxxlv�\ieb\hf�_e_dljhfZ]g�lgh]h� Z[h� _e_dljbqgh]h� ihey� aZ� ^hihfh]hx� j_]mex\Zggy�iZjZf_lj�\�pbo�^`_j_e�

Jbkmghd� �� ² <ieb\� \_ebqbgb� g_]Zlb\gh]h� ihl_gp�Zem�^`_j_eZ 8d gZ� gZibex\Zghfm� \bjh[�� gZ� r\b^d�klv�dhg^_gkZp���9. ihdjblly��Z���ch]h�Z^]_a�cgm�1Z f�pg�klv��[�
������IZjZf_ljb�j_qh\bgb��sh�jhaibex}lvky��� mfh\b�\\_^_ggy�\ ahgm�jhaibe_ggyN�abdh�o�f�qg�� \eZklb\hkl�� j_qh\bgb�� sh� jhaibex}lvky�� � ��l_fi_jZlmjZ�^m`_�\ieb\Zxlv�gZ�ijhp_kb�\biZjh\m\Zggy� � jhaibe_ggy��P��iZjZf_ljb [m^mlv� jha]eygml�� gb`q_�� klhkh\gh� ^h� \�^ih\�^gbo� f_lh^�\��?n_dlb\g�klv�ijhp_km�aZe_`blv�lZdh`�\�^�nhjfb� � jhaf�j�\�j_qh\bgb��sh�jhaibex}lvky��<b[�j�nhjfb�j_qh\bgb�[Z]Zlh�\ qhfm�\bagZqZ}lvky�f_lh^hf�� kihkh[hf� gZibe_ggy�� mfh\Zfb� �� ih^Zq�� \ ahgm� jhaibe_ggy�� n�abdh�o�f�qgbfb� \eZklb\hklyfb� c �grbfb� hkh[eb\hklyfb�� GZcqZkl�r_� ^ey�jhaibe_ggy� \bdhjbklh\mxlv� dhfiZdlg�� j_qh\bgb� m \b]ey^�� kljb`g�\��^jhlm��lZ[e_lhd��^bkd�\��AZklhkh\mxlv�� ^bki_j]h\Zgbc�fZl_j�Ze�m \b]ey^��ihjhrdm�� ]jZgme� � l�^�� Jhaf�jb� fZl_j�Zem� \b[bjZxlv� a mfh\� h^_j`Zggy�hilbfZevgh�� iehs�� jhaibe_ggy� �\biZjh\m\Zggy��� fZdkbfZevgh]h� ch]h�



��

\bdhjbklZggy��j�\ghf�jgh��ih^Zq��\ ahgm�jhaibe_ggy�L_fi_jZlmjZ� j_qh\bgb�� sh� jhaibex}lvky�� Ijb� a\bqZcghfm�l_jf�qghfm� \biZjh\m\mgg�� l_fi_jZlmjZ� j_qh\bgb��sh� jhaibex}lvky��fZ}�\bj�rZevg_�agZq_ggy��Ijb�\bkhdhr\b^d�kgbo�kihkh[Zo�jhaibe_ggy��hgZfb�Z[h�^m]h\bf�jhajy^hf�l_fi_jZlmjZ�g_�\�^�]jZ}� �klhlgh��jhe��\ jhaibe_gg��j_qh\bgb�
������IZjZf_ljb��sh�oZjZdl_jbamxlv�ah\g�rg��mfh\b�gZibex\Zggy>h� p�}�� ]jmib� \�^ghkylvky� \Z`eb\�� iZjZf_ljb�� sh� fZxlv� \_ebdbc�\ieb\�gZ�ihdZagbdb�_n_dlb\ghkl��ijhp_km��>h�gbo�\�^ghkylvky��^bklZgp�y�gZibex\Zggy�� dml� jhaoh^`_ggy� ihlhdm� jhaibex\Zgbo� qZklbghd�� dml�iZ^�ggy� qZklbghd�� lbkd� � jh[hq_� k_j_^h\bs_�� l_fi_jZlmjZ� � jhaf�jb�gZibex\Zgh]h�\bjh[m�c �g�>bklZgp�y� jhaibex\Zggy� Ijb� g_af�ggbo� agZq_ggyo� dmlZ� amklj�q��ihlhdm�qZklbghd�a ih\_jog_x�gZibex\Zgh]h�\bjh[m�gZc[�evr_�\ieb\Z}�gZ�j�\ghf�jg�klv� ihdjblly��M pvhfm� \�^ghr_gg�� \by\ey}lvky� �^_glbqg�klv� a]Zahl_jf�qgbfb� f_lh^Zfb�� Ijb� \Zdmmfgbo� dhg^_gkZp�cgbo� f_lh^Zo�gZibex\Zggy�^ey�iZjh\bo�ihlhd�\�aZklhkh\g��aZdhgb�EZf[_jlZ�Dgm^k_gZ�I_jrbc�aZdhg�dhgklZlm}��sh��gl_gkb\g�klv�iZjb�\ gZijyfdm�ih\_jog��gZibex\Zggy�ijhihjp�cgZ�dhkbgmkh\��dmlZ�jha[�`ghkl��ihlhdm�a lhqdh\h]h�^`_j_eZ�>jm]bc� aZdhg� ih\
yam}� d�evd�klv� hkZ^`_gh�� j_qh\bgb� \ ihdjbll�� \aZe_`ghkl�� \�^� ^bklZgp��� gZibex\Zggy�� <hgh� h[_jg_gh� ijhihjp�cg_�d\Z^jZlh\�� \�^klZg�� \�^� jhaibex\ZqZ� �\biZjgbdZ�� ^h� ih\_jog��gZibex\Zggy��LZd��gZijbdeZ^��ijb�\biZjx\Zgg��fZl_j�Zem�a fZeh��ih\_jog��h[eZklv�j�\ghf�jgh]h�ihdjblly�ijb�^bklZgp���/  �����ff ihrbjx}lvky�gZ�ieyfm� gZibex\Zggy� ^�Zf_ljhf� ��²����ff��GZ� ijZdlbp�� ^ey� h^_j`Zggy�j�\ghf�jgbo� ihdjblv� a[�evrmxlv� ^bklZgp�x� gZibex\Zggy��\bdhjbklh\mxlv� d�evdZ� jhaibex\Zq�\�� af�gxxlv� dhgn�]mjZp�x� iehs��jhaibe_ggy�� aZklhkh\mxlv� j�ag�� ljZ}dlhj��� i_j_f�s_ggy� gZibex\Zgbo�\bjh[�\� � �g�� >bklZgp�y� gZibex\Zggy� \ieb\Z}� � gZ� �gr�� ihdZagbdb�_n_dlb\ghkl��� A[�evr_ggy� ^bklZgp��� ihgZ^� hilbfZevg�� agZq_ggy� agb`m}�D1F�� Af�gxxlvky� mfh\b� aZjh^`_ggy� � jhklm� ihdjblv��sh� ijb\h^ylv� ^h�agb`_ggy�Z^]_a�cgh��f�pghkl��>ey� j�agbo� kihkh[�\� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy�^bklZgp�x�\b[bjZxlv�m rbjhdbo�f_`Zo�² \�^����^h�����ff�Lbkd�m dZf_j�� A pbf�iZjZf_ljhf�m i_jrm�q_j]m�ih\
yaZgZ�^h\`bgZ�\�evgh]h� ijh[�]m� jhaibex\Zgbo� qZklbghd�� M pvhfm� \�^ghr_gg��fZdkbfZevgZ� klmi�gv� jhaj�^`_ggy� �]eb[hdbc� \Zdmmf�� ihe_]rm}� ijhp_k�i_j_g_k_ggy�qZklbghd��LZd��gZijbdeZ^��ijb�Jd  ����� IZ ^h\`bgZ�\�evgh]h�



��

ijh[�]m�qZklbghd�kdeZ^Z}������ff��Z ijb�Jd  �����IZ \hgZ�^hj�\gx}����ff��Lbkd� gZkbq_gh�� iZjb� fZeh� aZe_`blv� \�^� \_ebqbgb� Jd�� H^gZd� ^bnma�y�qZklbghd� �a� ijb]jZgbqgh]h� rZjm� jhaibex\ZqZ� � r\b^d�klv� jhaibe_ggy��\biZjx\Zggy�� �klhlgh� agb`mxlvky� ijb� i�^\bs_gg�� Jd�� Ihjy^� a pbf� mdZf_j�� agb`m}lvky� d�evd�klv� aZebrdh\bo� ]Za�\�� Zdlb\gbo� klhkh\gh�jhaibex\Zgh�� j_qh\bgb�� Lbkd� m dZf_j�� \ieb\Z}� � gZ� j�\ghf�jg�klv�gZibe_gbo�ihdjblv��GZ�ijZdlbp�� �gh^��ijb[�]Zxlv�^h�a[�evr_ggy�lbkdm�\dZf_j��a f_lhx�h^_j`Zggy�ihdjblv�a \_ebdhx�j�\ghf�jg�klx�ih�lh\sbg���1gh^�� ijb� f_lh^Zo� jhaibe_ggy� j_qh\bgb� _e_dljbqgbfb� jhajy^Zfb�i�^\bsmxlv� lbkd� \ dZf_j��� <bkhdbc� j�\_gv� jhaj�^`_ggy� g_� kijby}�klZ[�evghfm� ]hj�ggx� ^m]h\h]h� Z[h� le�xqh]h� jhajy^m�� Ijb� \Zdmmfgbo�j_Zdp�cgbo� kihkh[Zo� gZibex\Zggy� lbkd� m dZf_j�� } lZdbf�� yd� p_� [m^_�ihdZaZgh� ^Ze��� sh� \bagZqZ}lvky� ijb� kbgl_am\Zgg�� \ ihdjbllyo� a
}^gZgv�j�agh]h�lbim�L_fi_jZlmjZ� gZibex\Zgh]h� \bjh[m� L_fi_jZlmjZ� gZibex\Zgh]h�\bjh[m� \by\ey}lvky� h^gbf� a gZc[�evr� agZqbfbo� iZjZf_lj�\� ijhp_km�gZibex\Zggy�� A l_fi_jZlmjhx� ih\_jog�� gZibex\Zgh]h� \bjh[m�� m i_jrm�q_j]m�ih\
yaZgZ�Z^]_a�cgZ�f�pg�klv��kljmdlmjZ�ihdjblly��j�\_gv�aZebrdh\bo�gZijm]����\�^ih\�^gh��ch]h�\eZklb\hkl��J�ag�� ^hke�^gbdb� ijhihgmxlv� ahgg�� fh^_e�� aZe_`ghkl�� kljmdlmjb�lh\klbo� ihdjblv� �ihgZ^� �� fdf�� \�^� l_fi_jZlmjb� ih\_jog�� gZibex\Zggy��GZc[�evr�ijhklhx�} ljbahggZ�fh^_ev�\Zdmmfgbo�dhg^_gkZp�cgbo�ihdjblv��jbk�����Z���M i_jr�c�gbavdhl_fi_jZlmjg�c ahg��ihdjblly�nhjfmxlvky�ijb�l_fi_jZlmjZo� gZibex\Zgh�� ih\_jog�� \�^� a\bqZcgh�� ^ey� gZ\dhebrgvh��Zlfhkn_jb�^h�]jZgbqgh��l_fi_jZlmjb�L���2��agZq_ggy�hp�gx}lvky�ijb[ebagh�j�\gbf�����\�^�l_fi_jZlmjb�ieZ\e_ggy�j_qh\bgb��sh�jhaibex}lvky�����Lie���Ijb� gbavdbo� l_fi_jZlmjZo� m ihdjbll�� nhjfm}lvky� ki_pbn�qgZ�dmihehih^�[gZ�[m^h\Z�djbklZe�l�\�< ^jm]�c�ahg���kj_^gvhl_fi_jZlmjg�c��\ �gl_j\Ze��l_fi_jZlmj�L�²L�m ihdjbll��nhjfm}lvky� ykdjZ\h� \bjZ`_gZ� klh\iqZklZ� [m^h\Z��Ijbqhfm� a��a[�evr_ggyf� l_fi_jZlmjb� rbjbgZ� klh\iqZklbo� djbklZe�\� ajhklZ}��L_fi_jZlmjZ� L� hp�gx}lvky� ijb[ebagh� �����²����� \�^� l_fi_jZlmjb�ieZ\e_ggy�fZl_j�Zem�ihdjblly������²����Lie���M lj_l�c�² \bkhdhl_fi_jZlmjg�c�ahg���ijb�l_fi_jZlmj��gZibex\Zgh��ih\_jog��\bs_�L� m ihdjbll��nhjfm}lvky�i_j_\Z`gh�j�\gh\�kgZ�kljmdlmjZ�M lZ[e����gZ\_^_g��agZq_ggy�]jZgbqgbo�l_fi_jZlmj�L� � L� ^ey�lh\klbo�ihdjblv�� gZibe_gbo� a j�agbo� j_qh\bg�� F_lh^� gZibex\Zggy� � kdeZ^�iZjh\h]h� ihlhdm� �klmi�gv� �hg�aZp���� fZeh� \ieb\Zxlv� gZ� af�gm� f_`�l_fi_jZlmjgbo�ahg�
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Jbkmghd���² Ko_fZ�jhaih^�em�kljmdlmjgbo�ahg�m gZibe_ghfm�ihdjbll�� �Z�� � yd�kgZ� aZe_`g�klv� f�djhl\_j^hkl�� G�lbfqZkh\h]h�hihjm�1% � \�^ghkgh]h�ih^h\`_ggy�ihdjblv�/ \�^�l_fi_jZlmjb�gZibex\Zgh]h�\bjh[m�L\bj
LZ[ebpy� ��² =jZgbqg��l_fi_jZlmjb�L� � L� � �og��\�^ghr_ggy�L��LieL��Lie ljbahggh��kljmdlmjgh��fh^_e��nhjfm\Zggy�ihdjblv

O�f�qg��_e_f_glb�fZl_j�Zem Lie� D L���D L�� Lie L���D L��LieLblZg ���� ������ ���� ������ ����G�d_ev ���� ������ ���� ������ ��������F�^v ���� ������ ���� ������ ����AZe�ah ���� ������ ���� ������ ����;_jbe�c ���� �������� ����� ������� ����1L������&U ���� ������ ���� ��� ����Fhe�[^_g ����� ������ ���� ���� ����<hevnjZf ���� ������� ���� ������� ����Hdkb^�ojhfm ���� ������� ����� �������� ����Hdkb^�Zexf�g�x ���� ������ ���� �������� ����DZj[�^�lblZgm ���� ������� ���� ² ²DZj[�^�pbjdhg�x ���� ������� ���� ������� ����
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Ijb� l_fi_jZlmj�� ih\_jog�� gZibex\Zggy� \bs_� L� m ihdjbll��\�^[m\Zxlvky� ijhp_kb� h[
}fgh�� j_djbklZe�aZp����sh� ijba\h^ylv� ^h� jhklm�a_jgZ��Af�gxxqb�l_fi_jZlmjm�ih\_jog��gZibex\Zggy� ���\eZkg_��kljmdlmjm�ihdjblv��fh`gZ�\ rbjhdbo�f_`Zo�j_]mex\Zlb� �og��f_oZg�qg��\eZklb\hkl��>ey�dhg^_gkZp�cgbo�ihdjblv�kihkl_j�]Z}lvky�q�ldZ�aZe_`g�klv�f_oZg�qgbo�\eZklb\hkl_c�\�^�kljmdlmjb�GZ� jbk�� ��� [ gZ\_^_g�� yd�kg�� aZe_`ghkl�� f�djhl\_j^hkl�� G���lbfqZkh\h]h� hihjm� 1% � \�^ghkgh]h� \b^h\`_ggy� / \�^� l_fi_jZlmjb�gZibex\Zgh]h� \bjh[m�� Ijbqhfm� p�� aZdhghf�jghkl�� \eZklb\�� [�evrhkl��gZibe_gbf�ihdjbllyf��a qbklbo�f_lZe�\��kieZ\�\��a
}^gZgv��dhfihabp�cgbo�nhjfm\Zgv�L_fi_jZlmjZ� ih\_jog�� gZibex\Zggy� ^m`_� \ieb\Z}� gZ� Z^]_a�cgm�f�pg�klv�ihdjblv��A��a[�evr_ggyf�l_fi_jZlmjb�Z^]_a�cgZ�f�pg�klv�ajhklZ}��P_� hkh[eb\h� oZjZdl_jgh� ijb� nhjfm\Zgg�� ihdjblv� a ihlhdm� qZklbghd� agbavdbf� _g_j]_lbqgbf� j�\g_f�� gZijbdeZ^�� a fZebf� klmi_g_f� �hg�aZp����L_fi_jZlmjm� gZ]j�\Zggy� gZibex\Zgbo� \bjh[�\� \b[bjZxlv�� \boh^yqb� a[Z]Zlvho� i_j_^mfh\�� Ijb� pvhfm� \jZoh\mxlv� \eZklb\hkl�� fZl_j�Zem� �dhgkljmdlb\g��hkh[eb\hkl��gZibex\Zgh]h�\bjh[m��\bfh]b��sh�\bkm\Zxlvky�^h�kljmdlmjb�ihdjblly��j�\_gv� aZebrdh\bo�gZijm]��kihk�[�gZibex\Zggy� �l�^��M aZe_`ghkl��\�^�mfh\ i�^�]j�\m�gZibex\Zgbo�\bjh[�\�a^�ckgx}lvky�\�^�l_fi_jZlmjb �����K � \bs_�Nhjfm\Zggy� ihdjblv� ijb� \bkhdbo� l_fi_jZlmjZo�� [ebavdbo� ^h�l_fi_jZlmjb�ieZ\e_ggy�j_qh\bgb��sh�jhaibex}lvky��ih\
yaZgh�a ijhp_kZfb�j_\biZjh\m\Zggy��P_�af_grm}�ijh^mdlb\g�klv�gZibex\Zggy�������IZjZf_ljb�ihlhdm�gZibex\Zgbo�qZklbghdPy�]jmiZ�\bagZqZ}lvky�jZg�r_�jha]eygmlbfb�iZjZf_ljZfb� � \ieb\Z}�gZ� ihdZagbdb� _n_dlb\ghkl�� ijhp_km� \Zdmmfgh]h� dhg^_gkZp�cgh]h�gZibex\Zggy�>h� iZjZf_lj�\� ihlhdm� \�^ghkylv�� ]mklbgZ� ihlhdm� gZibex\Zgbo�qZklbghd� �1�� qZklbghd��kf�Âk���� _g_j]�x� gZibex\Zgbo� qZklbghd� �:�_<�Zlhf��� klmi�gv� �hg�aZp��� gZibex\Zgbo� qZklbghd� �QL�� ���� r\b^d�klv�qZklbghd� m gZijyfdm� ih\_jog�� gZibex\Zggy� �9q�� f�k��� dml� jha[�`ghkl��ihlhdm�jhaibe_gbo�qZklbghd��3�����Hj�}glh\ZgZ� ]mklbgZ� � _g_j]�y� qZklbghd� ^ey� j�agbo� kihkh[�\�\Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� gZ\_^_g�� gZ� jbk�� ���H[eZklv� ,�hohiex}�� \ hkgh\ghfm�� kihkh[b� jhaibe_ggy� l_jf�qgbf� \biZjh\m\Zggyf��OZjZdl_jbam}lvky� \bkhdbfb� ]mklbgZfb� ihlhdm� gZibex\Zgbo� qZklbghd�����²���� ��kf��k fZebfb� agZq_ggyfb� _g_j]�c� �: �� ���� _<��� H[eZklv� ,,�oZjZdl_jgZ�^ey� �hggh]h�jhaibe_ggy�j_qh\bgb� a gZklmigbf�ijbkdhj_ggyf�
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aZjy^`_gbo� qZklbghd�� H[eZklv� ,,,� \dexqZ}� \bkhdhr\b^d�kg�� kihkh[b�jhaibe_ggy�a gZklmighx��hg�aZp�}x�qZklbghd�� �o�ijbkdhj_ggyf�<_jogy� ]jZgbpy� �kmp�evgZ� e�g�y�� \�^ih\�^Z}� fZdkbfZevgh�ijbimklbfhfm� ihlhdh\�� _g_j]��� gZ� ih\_jogx� gZibex\Zggy�� Klmi�gv��hg�aZp��� ihlhdm� jhaibex\Zgbo� qZklbghd� aZe_`blv� \�^� kihkh[m�gZibex\Zggy�� L_jf�qg_� \biZjh\m\Zggy� ^Z}� fZebc� klmi�gv� �hg�aZp����Klmi�gv� �hg�aZp��� [m^v�ydbo� ihlhd�\�fh`_� [mlb� a[�evr_gZ� aZklhkm\Zggyf�^h^Zldh\bo�^`_j_e�_g_j]���R\b^d�klv� qZklbghd� m gZijyfdm� ih\_jog�� \bjh[m� aZe_`blv� \�^�kihkh[m� gZibex\Zggy�� aZklhkm\Zggy� ijbkdhjx\Zevgbo� ijbkljh�\� �oZjZdl_jbam}lvky�agZq_ggyfb������f�k � [�evr_�

Jbkmghd���² >�Z]jZfZ jhaih^�em�]mklbgb�ihlhdm�qZklbghd�1�� _g_j]���:�^ey�j�agbo�kihkh[�\�<DG
Dml� jha[�`ghkl�� qZklbghd� ijb� jhaibe_gg�� dheb\Z}lvky� \ rbjhdbo�f_`Zo� � \bagZqZ}lvky�kihkh[Zfb�jhaibe_ggy��ih\_jog_x�jhaibe_ggy�c �g��>ey�lhqdh\h]h�^`_j_eZ�jhaibe_ggy�dml�jha[�`ghkl��i�^dhjy}lvky�aZdhgh\��dhkbgmkZ����� Kihkh[b� � l_ogheh]�qg�� hkh[eb\hkl�� \Zdmmfgh]h�dhg^_gkZp�cgh]h� gZibex\Zggy� ihdjblv� l_jf�qgbf�\biZjh\m\ZggyfJhaibe_ggy� fZl_j�Zem� ihdjblv� a^�ckgx}lvky� aZ� ^hihfh]hx� ch]h�l_jf�qgh]h�\biZjh\m\Zggy��GZc[�evr�\bkhdZ�_n_dlb\g�klv�\biZjh\m\Zggy�^hky]Z}lvky�ijb�gZ]j�\Zgg��fZl_j�Zem� \bs_� l_fi_jZlmjb�ch]h�ieZ\e_ggy��H^gZd� fh`eb\_� ml\hj_ggy� ihlhdm� a ^hklZlgvhx� ^ey� gZibex\Zggy�



��

dhgp_gljZp�}x�qZklbghd� � ijb� \biZjh\m\Zgg�� l\_j^h]h�fZl_j�Zem� �ojhf� ��g����GZ�jbk�����Z gZ\_^_gZ�maZ]Zevg_gZ�ko_fZ�ijhp_km�gZibex\Zggy�ihdjblv�l_jf�qgbf� \biZjh\m\Zggyf� jhaieZ\e_gh]h� fZl_j�Zem�� >ey� gZ]j�\Zggy�fZl_j�Zem�� sh� jhaibex}lvky�� aZklhkh\mxlv� j�ag�� ^`_j_eZ� l_iehlb��j_abklb\g��� _e_dljhggbc� � k\�leh\bc� ijhf�gv�� �g^mdp�cg�� � ^m]h\���<�^ih\�^gh� ^h� pvh]h� jhaj�agyxlv� � kihkh[b� gZibex\Zggy� ihdjblv�l_jf�qgbf� \biZjh\m\Zggyf�� >ey� [m^v�ydh]h� kihkh[m� gZibex\Zggy�g_h[o�^gbc� \biZjgbd�� Ch]h� ijbagZq_ggy� ² mljbfm\Zlb� jhaieZ\e_gbc�fZl_j�Ze� ijb� l_fi_jZlmj��� ^hklZlg�c� ^ey� h^_j`Zggy� g_h[o�^gh]h� lbkdm�iZjb���²����IZ���>ey�[�evrhkl��fZl_j�Ze�\��sh�ij_^klZ\eyxlv�ijZdlbqgbc��gl_j_k��p��l_fi_jZlmjb�i_j_\bsmxlv�����²������K�

Jbkmghd� ��² MaZ]Zevg_gZ�ko_fZ�\Zdmmfgh]h�dh^_gkZp�cgh]h�gZibex\Zggy� ihdjblv� l_jf�qgbf� \biZjh\m\Zggyf� �Z�� �kihkh[b�\biZjh\m\Zggy�j_qh\bgb��sh�jhaibex}}lvky���[²]��kmp�evgbfb�klj�edZfb�mfh\gh�ihdZaZg_�i�^\_^_ggy�l_iehlb�^h�fZl_j�Zem��sh�jhaibex}lvky��imgdlbjgbfb�² ihl�d�iZjbGZc[�evr�qbklbc�ihl�d�iZjb�aZ[_ai_qm}lvky�ijb�ehdZevgbo�kihkh[Zo�gZ]j�\Zggy� c mljbfZggy� jhaieZ\e_gh]h�fZl_j�Zem� �jbk�� ��� [�� Ijb� �grbo�kihkh[Zo�gZ]j�\Zggy�g_fbgmq_�dhglZdlm\Zggy�jhaieZ\e_gh]h�fZl_j�Zem�Z[h�a fZl_j�Zehf� lb]ey� �jbk�� ��� ]��� Z[h� a fZl_j�Zehf� gZ]j�\ZqZ� ² ijyfbc�



��

j_abklb\gbc gZ]j�\� �jbk�� ��� [���Ijb ©dhglZdlghfmª�gZ]j�\Zgg��g_h[o�^gh�aZ[_ai_qm\Zlb� f�g�fZevgbc� klmi�gv� \aZ}fh^��� jhaieZ\e_gh]h� fZl_j�Zem� alb]e_f� Z[h� gZ]j�\Zq_f�� Dj�f� lh]h� fZl_j�Ze� lb]e�\� � gZ]j�\Zq�\� \Zjlh�\b[bjZlb�a g_agZqghx�ijm`g�klx�iZjb� � \bkhdhx�klZ[�evg�klx�o�f�qgh]h�kdeZ^m�� Ijb� ^hljbfZgg�� gZa\Zgbo� \bfh]� \^Z}lvky� mgbdZlb� �klhlgh]h�aZ[jm^g_ggy�ihdjblv�^hf�rdh\bfb�qZklbgdZfb�IZjZf_ljb� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� ihdjblv�l_jf�qgbf�\biZjh\m\Zggyf�� �og�c�\ieb\�gZ�_n_dlb\g�klv�ijhp_kmGZc[�evr� agZqbfbf�ihdZagbdhf�_n_dlb\ghkl��ijhp_km�} r\b^d�klv�\biZjh\m\Zggy� j_qh\bgb�� sh� jhaibex}lvky�� M aZ]Zevghfm� \biZ^dm� \k��j_qh\bgb� a^Zlg�� ^h� \biZjh\m\Zggy� ijb� l_fi_jZlmj�� \bs_� Z[khexlgh]h�gmey��Mfh\gh�ijbcgylh�\\Z`Zlb�l_fi_jZlmjmx�\biZjh\m\Zggy�lm��ijb�yd�c�lbkd�gZkbq_gh��iZjb�kdeZ^Z}������IZ��Lbkd�gZkbq_gh��iZjb��J����yd�\�^hfh��\bagZqZ}lvky�j�\gyggyf�DeZmabmkZ²DeZi_cjhgZ�
� � �\bi

\bi i S
G3 +G7 7 9 9' � � �����

^_�ûG\bi ² l_iehlZ�\biZjh\m\Zggy��9i��9S ² fheyjg��h[¶}fb�iZjb�� j�^bgb��L\bi ² l_fi_jZlmjZ�ih\_jog��\biZjh\m\Zggy��>ey�jhajZomgd�\�a\bqZcgh�dhjbklmxlvky�j�\gyggyfOJ�J�  �$7�� ��< OJ�L ��KL���'� �����^_ :��<��K� '² dhgklZglb�Ijb� \biZjh\m\Zgg�� m \bkhdhfm� \Zdmmf�� r\b^d�klv� \biZjh\m\Zggy�9\bi ��]�kf�Âk��\bagZqZxlv�aZ�^hihfh]hx�ki�\\�^ghr_ggy�E_g]fxjZ� ����� �� �\bi9 J F L� � � �����^_�F² fhe_dmeyjgZ�fZkZ�fZl_j�Zem�

Jbkmghd� �� ² Ko_fZ� \biZjh\m\Zggy� f_lZe_\bo� ���� �g_f_lZe_\bo�����fZl_j�Ze�\��a�ljvho��Z��� i
ylb��[��^`_j_e
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Jha]eyg_fh� \ieb\� iZjZf_lj�\� \Zdmmfgh]h� dhg^_gkZp�cgh]h�gZibex\Zggy� l_jf�qgbf� \biZjh\m\Zggyf� gZ� ihdZagbdb� _n_dlb\ghkl��ijhp_km�Dhgkljmdlb\g�� iZjZf_ljb� GZc[�evr_� \ieb\Z}� gZ� r\b^d�klv�\biZjh\m\Zggy� lZ� _n_dlb\gbc� DD> kdeZ^� ihlhdm� qZklbghd�� Z yd�klv�ihdjblv� aZe_`blv� \�^� dhgkljmdp��� \biZjgbdZ�� GZkZfi_j_^� \biZjgbd�ih\bggbc� aZ[_ai_qm\Zlb� f�g�fZevg�� l_ieh\�� \ljZlb� j_qh\bgb�� sh�\biZjh\m}lvky�� AZ\^ydb� pvhfm� kdhjhqm}lvky� d�evd�klv� _g_j]���� g_h[o�^gh��^ey�\biZjh\m\Zggy�fZl_j�Zem��GZijbdeZ^��aZklhkm\Zggy�d_jZf�qgbo�lb]e�\�ijb� _e_dljhgghijhf_g_\hfm� \biZjx\Zgg�� agb`m}� ihlm`g�klv� ^`_j_eZ�l_iehlb�\ �²��jZa�\�m ihj�\gygg��a f�^gbf�\h^hhoheh^`m\Zgbf�lb]e_f��Mlhc�`_�qZk�a f�^gbo�\h^hhoheh^`m\Zgbo�lb]e�\�fh`gZ�\biZjh\m\Zlb�j�ag��j_qh\bgb� � h^_j`m\Zlb�ihdjblly� [_a� af�gb� \bo�^gh]h� kdeZ^m��H^ghqZkg_�aZklhkm\Zggy� ^_d�evdho� \biZjgbd�\� �jbk�� ���^ha\hey}� hljbfm\Zlb� kdeZ^g��ihdjblly� aZ� \f�klhf� jhaibex\Zgbo� j_qh\bg�� dhfihabp�cg�� a \bkhdhx�j�\ghf�jg�klx�sh^h�lh\sbgb�IZjZf_ljb� j_`bfm� jh[hlb� \biZjgbdZ� <bagZqZxlv� _g_j]�x�� ydZ�i�^\h^blvky� ^h� j_qh\bgb��sh� \biZjh\m}lvky�� � j�\_gv� \bdhjbklZggy� p�}��_g_j]���� AZ]Zevgbf� iZjZf_ljhf� j_`bfm� jh[hlb� \biZjgbdZ� } _e_dljbqgZ�ihlm`g�klv��ydZ�i�^\h^blvky�^h�^`_j_eZ�l_iehlb��j_abklhjZ��_e_dljhggh]h�ijhf_gy�� �g^mdlhjZ�� ^m]b� � l�^�� A�� a[�evr_ggyf� ihlm`ghkl�� ^`_j_eZ�_e_dljh`b\e_ggy� ajhklZ}� � ihlm`g�klv� ^`_j_eZ� l_iehlb�� J_]mex\Zggy�ihlm`ghkl�� ^`_j_eZ� _e_dljh`b\e_ggy� a^�ckgx}lvky� aZ� jZomghd� af�gb�kljmfm� Z[h� gZijm]b� A ihlm`g�klx� ^`_j_eZ� l_iehlb�� jhaih^�ehf� �� ih�ih\_jog��gZ]j�\Zggy�ih\
yaZgZ�l_fi_jZlmjZ�fZl_j�Zem��sh�\biZjh\m}lvky���ih\_jogy�\biZjh\m\Zggy��P��ihdZagbdb�\ gZc[�evr�c�f�j��\�^ih\�^Zevg��aZ�ijh^mdlb\g�klv� ijhp_km��M ijZdlbp�� gZibex\Zggy� j_Ze�amxlvky� ihlm`g��^`_j_eZ�_e_dljh`b\e_ggy�\�^�����^h�����d<l�IZjZf_ljb� j_qh\bgb��sh� jhaibey}lvky�� � mfh\b� �� \\_^_ggy� \ ahgm�\biZjh\m\Zggy�� A j�\gygv� �����²������ \b^gh�� sh� lbkd� gZkbq_gh�� iZjb� �r\b^d�klv�\biZjh\m\Zggy�ijb�h[jZg�c�j_qh\bg��aZe_`blv�\�^�l_fi_jZlmjb�ih\_jog��\biZjh\m\Zggy�J_]mex\Zggyf� ihlm`ghkl�� ^`_j_eZ� l_iehlb� ^h\h^ylv� l_fi_jZlmjm�j_qh\bgb� ^h� \biZjh\m\Zggy�� ijb� yd�c� J� !� ����� IZ�� A�� a[�evr_ggyf�l_fi_jZlmjb� fZl_j�Zem�� sh� \biZjh\m}lvky�� lbkd� gZkbq_gh�� iZjb� j�adh�ajhklZ}�� LZd�� ijb� \biZjh\m\Zgg�� Zexf�g�x� � ojhfm� a[�evr_ggy� Lb gZ��²�����ijb\h^blv�^h�ajhklZggy�J� fZc`_�gZ�ihjy^hd��GZ�jbk����ihdZaZg��aZe_`ghkl�� r\b^dhkl�� \biZjh\m\Zggy� \�^� l_fi_jZlmjb� ^ey� [�evrhkl��_e_f_gl�\�� sh� \bdhjbklh\mxlvky� ^ey� \Zdmmfgh]h� dhg^_gkZp�cgh]h�gZibex\Zggy�ihdjblv��M lZ[e����gZ\_^_g��l_fi_jZlmjb�\biZjh\m\Zggy��sh�
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j_dhf_g^mxlvky��j�agbo�fZl_j�Ze�\�^ey�^hky]g_ggy�lbkdm�gZkbq_gh��iZjb��j�\gh]h� �����IZ��Lbkd�gZkbq_gh��iZjb� � r\b^d�klv�\biZjh\m\Zggy� �klhlgh�aZe_`Zlv� \�^� klZgm� ih\_jog��� sh� \biZjh\m}lvky�� Klhjhgg�� \dexq_ggy��gZy\g�klv� hdkb^gh� ie�\db� mkdeZ^gxxlv� ijhl�dZggy� ijhp_km�\biZjh\m\Zggy�� G_ijbimklbfZ� lZdh`� \bkhdZ� dhgp_gljZp�y� ]Zahih^�[gbo�^hf�rhd�m j_qh\bg���sh�\biZjh\m}lvky��<_ebd_� agZq_ggy�^ey�klZ[�e�aZp���ijhp_km�fZ}�nhjfZ�� jhaf�jb�ih\_jog��\biZjh\m\Zggy�

Jbkmghd� �� ² <ieb\� l_fi_jZlmjb� gZ� r\b^d�klv�\biZjh\m\Zggy�^_ydbo�_e_f_gl�\
P_� ^hky]Z}lvky� j�agbfb� kihkh[Zfb� ��� ahdj_fZ�� i�^`b\e_ggyf� ijb�lb]_evghfm� \biZjh\m\Zgg�� Z[h� ih^Zq_x� kljb`g_\h]h� fZl_j�Zem� �a� ch]h�\bljZlhx�� >ey� i�^`b\e_ggy� lb]e�\� aZklhkh\mxlv� ihjhrdh\�� Z[h� ^jhlh\��j_qh\bgb�� G_j�\ghf�jgZ� ih^ZqZ� ijb\h^blv� ^h� dheb\Zggy� j�\gy�j�^dhf_lZe_\h�� \Zggb�� P_� \ieb\Z}� gZ� oZjZdl_j� jhaih^�em� _e_f_gl�\� ijb�_e_dljhgghijhf_g_\hfm� gZibex\Zgg�� ihdjblv�� KlZe�klv� j�\gy� \Zggb�^hky]Z}lvky� aZ� ^hihfh]hx� j�agbo� kbkl_f� kihkl_j_`_ggy�� gZijbdeZ^�eZa_jgh]h ijhf_gy�IZjZf_ljb�� sh� oZjZdl_jbamxlv� ah\g�rg�� mfh\b� gZibex\Zggy��GZc[�evr_� \ieb\Zxlv� lZd�� iZjZf_ljb�� lbkd� m dZf_j��� ^bklZgp�y�gZibex\Zggy�� l_fi_jZlmjZ� ih\_jog�� \bjh[m�� 1gr�� iZjZf_ljb� jha]eygml��jZg�r_� \ aZ]Zevgbo� aZdhghf�jghklyo� \Zdmmfgh]h� dhg^_gkZp�cgh]h�gZibex\Zggy��
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Lbkd�m dZf_j���Jd��\b[bjZxlv�\�^����� IZ � gb`q_��Ijb�[�evr�\bkhdbo�lbkdZo� �Jd !� ����²���� IZ�� r\b^d�klv� \biZjh\m\Zggy� iZ^Z}�� GZ^�ih\_jog_x� \biZjh\m\Zggy� ml\hjx}lvky� ]jZgbqgbc� rZj�� Lbkd� m dZf_j��\ieb\Z}�gZ�^bnma�x�iZjb�a pvh]h�rZjm��Ke�^�aZagZqblb��sh�ijm`g�klv�iZjb�ijZdlbqgh�g_�aZe_`blv�\�^�lbkdm�Jd��Ijb�\bkhdhfm�lbkdm�gZkbq_gh��iZjb��J� !����� r\b^d�klv� \biZjh\m\Zggy� agb`m}lvky�� P_� ihykgx}lvky�af_gr_ggyf�^h\`bgb�\�evgh]h�ijh[�]m�qZklbghd�gZ^�\biZjgbdhf�LZ[ebpy� �� ² L_fi_jZlmjb� \biZjh\m\Zggy�� sh� j_dhf_g^mxlvky��j�agbo�j_qh\bg�ijb�^hky]g_gg��J�  ������IZJ_qh\bgZ Lb���K Lie���K Ldbi���K J_qh\bgZ L\bi���K Lie���K Ldbi���KDZ^f�c ��� ��� ��� <hevnjZf ���� ���� ����K\bg_pv ��� ��� ����Kj�[eh ���� ��� ���� Oehjbklbc�gZlj�c ��� ����� ����:exf�g�c ���� ��� ����F�^v ���� ���� ���� Oehjbklbc�fZ]g�c ���� ���� ����
Ahehlh ���� ���� ����Ojhf ���� ���� ���� >�hdkb^�dj_fg�x ���� ���� ����
G�d_ev ���� ���� ���� Nlhjbklbc�dZevp�c ���� ���� ����LblZg ���� ���� ����IeZlbgZ ���� ���� ����Fhe�[^_g ���� ���� ���� >�hdkb^�Zexf�g�x ���� ���� ����
>bklZgp�x� gZibex\Zggy� \b[bjZxlv� m f_`Zo� ���²���� ff�� >ey�hilbfZevgbo� agZq_gv�Jd ² p_� \�^klZgv� agZqgh�f_grZ� ^h\`bgb� \�evgh]h�ijh[�]m�jhaibex\Zgbo�qZklbghd��A[�evr_ggy�^bklZgp���ihablb\gh�\ieb\Z}�gZ�j�\ghf�jg�klv�ihdjblv�L_fi_jZlmjZ�ih\_jog��gZibex\Zgbo�\bjh[�\�gZc[�evr_�\ieb\Z} gZ�Z^]_a�cgm�� dh]_a�cgm� f�pg�klv� ihdjblv� � �ogx� kljmdlmjm�� G_\bkhd��l_fi_jZlmjb� �f_gr_� ���� \�^� l_fi_jZlmjb� ieZ\e_ggy� j_qh\bgb�� sh�jhaibex}lvky��� kijbyxlv� nhjfm\Zggx� gZ� ih\_jog�� \bjh[�\� keZ[dh�aq_ie_gbo� ihdjblv� a gbadhx� dh]_a�cghx� f�pg�klx� Hkgh\gZ� ijbqbgZ�nhjfm\Zggy� g_yd�kgbo� ihdjblv�� hq_\b^gh�� ih\
yaZgZ� a g_\bkhdbf�_g_j]_lbqgbf� j�\g_f� jhaibex\Zgbo� qZklbghd�� M lZ[e�� �� gZ\_^_g��f�g�fZevg�� agZq_ggy� l_fi_jZlmjb� gZibex\Zgbo� \bjh[�\� ^ey� j�agbo�kihemq_gv�j_qh\bg�ihdjblly�� \bjh[m�



��

LZ[ebpy���²F�g�fZevg��l_fi_jZlmjb���K��gZibex\Zgbo�\bjh[�\�^ey�j�agbo�kihemq_gv�j_qh\bg�\bjh[m�� ihdjbllyFZl_j�Ze�\bjh[mFZl_j�Ze�ihdjblly 7L KX Fh )H 0E 1LFhe�[^_g ��� ��� ��� ��� ��� ���Ojhf ��� ��� ��� ��� ² ���F�^v ² ² ��� ��� ��� ���G�d_ev ² ��� ��� ��� ² ²IZjZf_ljb� ihlhdm� jhaibex\Zgbo� qZklbghd�� JZg�r_� jha]eygml��iZjZf_ljb�aZ[_ai_qmxlv�kl\hj_ggy�ihlhdm�qZklbghd��sh�oZjZdl_jbam}lvky�lZdbfb� ihdZagbdZfb�� ]mklbgZ� ihlhdm� ����²���� qZklbghd�kf�Âk�� k_j_^gy�d�g_lbqgZ�_g_j]�y����²����_<��klmi�gv��hg�aZp�������²������<bkhdZ� ]mklbgZ� ihlhdm� qZklbghd� aZ[_ai_qm}� i�^\bs_gm�ijh^mdlb\g�klv�ijhp_km��R\b^d�klv�jhklm�ihdjblv�^hky]Z}���fdf�o\ � \bs_�>ey�i�^\bs_ggy�klmi_gy� �hg�aZp���c _g_j]�� jhaibex\Zgbo�qZklbghd�\bdhjbklh\mxlv�� yd� p_� [m^_� ihdZaZgh�� j�ag�� kihkh[b� klbfmeyp��� ihlhd�\��gZijbdeZ^��ieZafhx�
������J_abklb\g_�gZ]j�\Zggy�ijb gZibex\Zgg��ihdjblvGZ]j�\Zggy� j_qh\bgb�� sh� jhaibex}lvky�� a^�ckgxxlv� ^`hme_\bf�l_iehf��I_j_^ZqZ� l_iehlb� \�^ j_abklhjZ� ^h� j_qh\bgb��sh� jhaibex}lvky��\�^[m\Z}lvky� Z[h� [_aihk_j_^gvh� �jbk�� ��� D ² H�� Z[h� q_j_a� kl�gdm� lb]ey�jbk�� ��� ]��� QZklh� j_abklhjb� \bdhjbklh\mxlv� m nhjf�� qh\gbdZ� a j�agbf�jh[hqbf�h[¶}fhf�>h� fZl_j�Ze�\�� yd�� \bdhjbklh\mxlv� ^ey� \b]hlh\e_ggy� j_abklb\gbo�\biZjgbd�\�� \bkm\Z}lvky� jy^� \bfh]�� lbkd� iZjb� fZl_j�Zem� \biZjgbdZ� ijb�l_fi_jZlmj�� ijhp_km� ih\bggbc� [mlb� lZdbf� fZebf�� sh� gbf� fh`gZ�ag_olm\Zlb��fZl_j�Ze�\biZjgbdZ�ih\bggbc�^h[j_�afhqm\Zlbky�j_qh\bghx��sh�jhaibex}lvky��^ey�aZ[_ai_q_ggy�f�`�gbfb�]Zjgh]h�l_ieh\h]h�dhglZdlm��j_qh\bgZ�� sh� jhaibex}lvky�� g_� ih\bggZ� ml\hjx\Zlb� a fZl_j�Zehf�j_abklhjZ� Z[h� lb]ey� j�agh]h� jh^m� kihemd�� sh� ijba\_^_� ^h� aZ[jm^g_ggy�ihdjblly�� jmcgm\Zggy�\biZjgbdZ��AZ�dhgkljmdlb\gbfb�hagZdZfb�j_abklb\g��\biZjgbdb�jha^�eyxlvky�gZ�^jhlh\���klj�qdh\���qh\gh\��� lb]_evg��<_ebdhx� i_j_\Z]hx� kihkh[�\� \Zdmmfgh]h� dhg^_gkZp�cgh]h�gZibex\Zggy� a j_abklb\gbf� gZ]j�\Zggyf� j_qh\bgb��sh� jhaibex}lvky�� }ijhklhlZ�dhgkljmdp���\biZjgbdZ��g_kdeZ^g�klv�_e_dljh`b\e_ggy��ajmqg�klv�dhgljhex�� j_]mex\Zggy�j_`bfm�jh[hlb�jhaibex\ZqZ��\biZjgbdZ���
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Jbkmghd���² Kihkh[b�j_abklb\gh]h�gZ]j�\Zggy�j_qh\bgb��sh�jhaibex}lvky�� Z ² ^jhlh\bc�� [ ² klj�qdh\bc������������������������\² qh\gh\bc��]² lb]_evgbc
Hkgh\gbc�g_^he�d�\biZjgbd�\�a j_abklb\gbf�gZ]j�\Zggyf�ihey]Z}�\h[f_`_gg�� fZdkbfZevgh�� l_fi_jZlmjb� \biZjh\m\Zggy� ^h� ����� �K�� Dj�f�lh]h�p��kihkh[b�_g_j]h}fg���\�^j�agyxlvky�gbavdhx�iblhfhx�ihlm`g�klx��fZehijh^mdlb\g�������� <bkhdhqZklhlg_� �g^mdp�cg_� gZ]j�\Zggy� ijb gZibex\Zgg��ihdjblv�l_jf�qgbf�\biZjh\m\ZggyfLb]_ev� a j_qh\bghx�� sh� jhaibex}lvky�� ZgZeh]�qgbc� lhfm�� sh�ihdZaZgbc� gZ� jbk�� �� ]�� mklZgh\exxlv� gZ� l_ieh�aheyp�cg�c� i�^klZ\p���GZ]j�\Zggy� � jhaieZ\ex\Zggy� j_qh\bgb� a^�ckgx}lvky� \bkhdhqZklhlgbf��g^mdlhjhf�� Af�gg_� _e_dljhfZ]g�lg_� ihe_� \bdebdZ}� dheb\Zevg�� jmob�iheyjgbo� fhe_dme� � aZjy^`_gbo� qZklbghd� m j_qh\bg��� sh� gZ]j�\Z}lvky��?g_j]�y�� hljbfZgZ� qZklbgdZfb� a _e_dljhfZ]g�lgh]h� ihey�� i_j_^Z}lvky��grbf� ZlhfZf� � fhe_dmeZf�� AZ\^ydb� pvhfm� � \�^[m\Z}lvky� [_aihk_j_^g}�gZ]j�\Zggy� j_qh\bgb� \ lb]e��� QZk� gZ]j�\Zggy� g_\_ebdbc� � kdeZ^Z}�� maZe_`ghkl��\�^�fZkb�j_qh\bgb� � ihlm`ghkl��<Q�]_g_jZlhjZ��\�^�^_d�evdho�k_dmg^�^h�qZklhd�k_dmg^b��Ijb�\biZjh\m\Zgg��fZl_j�Zem�ml\hjblvky�ihl�d�iZjb��kijyfh\Zgbc�^h�ih\_jog��gZibex\Zgh]h�\bjh[m��Ijhp_k�\_^mlv��yd�a\bqZcgh�� m `hjkldbo� ]_jf_lbqgbo� dZf_jZo�� j�agbo� aZ� dhgkljmdlb\gbf�\bdhgZggyf�� Lb]e�� \b]hlh\eyxlv� a [Z]Zlvho� fZl_j�Ze�\�� \�^ih\�^gh� ^h�\bfh]��knhjfmevh\Zgbo�^ey�gZ]j�\Zq�\��sh�dhglZdlmxlv�a fZl_j�Zehf��sh�jhaibex}lvky�� QZklh�� gZijbdeZ^�� \bdhjbklh\mxlv� lb]e��� \b]hlh\e_g�� aihjhrdh\h��kmf�r��g�ljb^m�[hjZ�� ^�[hjb^Z�lblZgm�M ihj�\gygg��a j_abklb\gbf�gZ]j�\Zggyf��g^mdp�cg_�\bkhdhqZklhlg_�gZ]j�\Zggy� } agZqgh�[�evr� _n_dlb\gbf� Dh_n�p�}gl�\bdhjbklZggy� _g_j]���



��

�klhlgh� i�^\bsm}lvky�� G_^he�dhf� kihkh[m� \Zdmmfgh]h� dhg^_gkZp�cgh]h�gZibex\Zggy� a �g^mdp�cgbf� gZ]j�\Zggyf� j_qh\bgb��sh� jhaibex}lvky�� }^hkblv�\bkhdZ�kdeZ^g�klv�mklZldm\Zggy�� \Zjl�klv������� ?e_dljhggh�ijhf_g_\_� gZ]j�\Zggy� ijb \Zdmmfghfm�dhg^_gkZp�cghfm gZibex\Zgg��ihdjblvH^_j`Zeh� gZc[�evr_� ihrbj_ggy� ^ey� gZ]j�\Zggy� � \biZjh\m\Zggy�j_qh\bgb�� sh� jhaibex}lvky�� <�^hfh� [Z]Zlh� j�agbo� ko_f� \biZjgbd�\� �mklZgh\hd�^ey�\Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy���a�aZklhkm\Zggyf�_e_dljhgghijhf_g_\h]h� gZ]j�\Zggy�� GZ� jbk� ��� gZ\_^_g�� ko_fb�� yd�gZcqZkl�r_� amklj�qZxlvky�� >h� dZlh^Z� c Zgh^Z� _e_dljhggh�� ]ZjfZlb� \�^^`_j_eZ�`b\e_ggy�i�^\h^blvky�\bkhdh\hevlgZ�gZijm]Z�

Jbkmghd��� ² Ko_fb�_e_dljhggh�ijhf_g_\bo�\biZjgbd�\�^ey�<DG�Z ² a g_aZe_`gbfb�\Zdmmfgbfb�kbkl_fZfb�jh[hqh��dZf_jb��dZf_jb�_e_dljhggh��]ZjfZlb��[ ² a��kihemq_ghx�\Zdmmfghx�kbkl_fhx�� �� ² jh[hqZ� dZf_jZ�� �� ² dZf_jZ� _e_dljhggh��]ZjfZlb�� �� ² _e_dljhggZ� ]ZjfZlZ�� �� ² _e_dljhggbc�ijhf�gv����² \h^hhoheh^`m\Zgbc�lb]_evM aZe_`ghkl��\�^� lbim� ]ZjfZlb�\hgZ� kdeZ^Z}� �²��� d<��L_jfhdZlh^��ijyfhjha`Zjx\Zgbc� Z[h� ih[�qghjha`Zjx\Zgbc�� _f�lm}� _e_dljhgb�� yd��ijbkdhjxxlvky \ gZijyfdm� \h^hhoheh^`m\Zgh]h� Zgh^Z��?e_dljhfZ]g�lg��\�^obex\Zevg�� � nhdmkm\Zevg�� kbkl_fb� �dhlmrdb�� gZijZ\eyxlv�knhjfh\Zgbc�ijhf�gv�gZ�j_qh\bgm��sh�\biZjh\m}lvky��m \b]ey^��kljb`gy�Z[h� \h^hhoheh^`m\Zgh]h� lb]ey�� ?e_dljhggbc� ijhf�gv� \�^ghkblvky� ^h�ih\_jog_\bo� ^`_j_e� gZ]j�\Zggy�� ?e_dljhgb� i�key� ijhoh^`_ggy�
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_e_dljbqgh]h�ihey�a j�agbp_x�ihl_gp�Ze�\�8� ijbkdhjxxlvky�� gZ[m\Zxlv�d�g_lbqgm�_g_j]�x�?d �� � ���N( P Y H8 �  � �����^_� P��� Y� L� H ² fZkZ�� r\b^d�klv� � aZjy^� _e_dljhgZ�� GZijbdeZ^��ijhoh^yqb�q_j_a�ihe_�a gZijm]hx�\ ��< r\b^d�klv�Y�  �����f�k�Kmlg�klv�gZ]j�\Zggy�ihey]Z}�\ _e_dljhgghfm�[hf[Zj^m\Zgg��ih\_jog��j_qh\bgb��sh�jhaibex}lvky��D�g_lbqgZ�_g_j]�y�_e_dljhg�\�\bljZqZ}lvky��\hkgh\ghfm�� gZ� gZ]j�\Zggy� � \biZjh\m\Zggy� fZl_j�Zem�� H^gZd� agZqgZ� ��qZklbgZ� \bljZqZ}lvky� gZ� ml\hj_ggy� \lhjbggbo� _e_dljhg�\� ���²��� ����j_gl]_g�\kvd_� \bijhf�gx\Zggy� �[ebavdh� ���� ���� ?g_j]�y� \�^[blbo�_e_dljhg�\� \bljZqZ}lvky� gZ� gZ]j�\Zggy� kl�ghd� dZf_jb�� gZibex\Zgh]h�\bjh[m��f_oZg�af�\��jhaf�s_gbo�m dZf_j��G_h[o�^gh� \jZoh\m\Zlb hkh[eb\hkl�� \biZjh\m\Zggy� ijb� gZ]j�\Zgg��fZl_j�Zem�_e_dljhggbf�ijhf_g_f��?e_dljhgb�]Zevfmxlvky�\ ih\_jog_\hfm�rZj�� gZ� ]eb[bg�� �²�� fdf �ijb�8�  � ��²��� d<���Hkgh\g_� ]Zevfm\Zggy�\�^[m\Z}lvky� gZijbd�gp�� ijh[�]m�� L_iehlZ� \b^�ey}lvky� \ h[¶}f�� lhgdh]h�ih\_jog_\h]h� rZjm�� P_� c h[mfh\ex}� \bkhdm� _n_dlb\g�klv�_e_dljhgghijhf_g_\bo�\biZjgbd�\��hkh[eb\h�ijb�fZdkbfZevgbo�klmi_gyo�nhdmkm\Zggy�_e_dljhggh]h�ijhf_gy�GZc[�evr� agZqbfbf� iZjZf_ljhf� ijhp_km� ijb�_e_dljhgghijhf_g_\hfm�gZibex\Zgg��ihdjblv�} ihlm`g�klv�ijhf_gy�Yd� � ijb� �grbo� kihkh[Zo� gZibex\Zggy� ihdjblv� l_jf�qgbf�\biZjh\m\Zggyf��_g_j]�y�Zlhf�\�m ihlhp��g_\_ebdZ� � kdeZ^Z}����² ����_<��klmi�gv� �hg�aZp��� qZklbghd� ����²���� ��� H^gZd� ^ey� pvh]h� kihkh[m�oZjZdl_jgZ�\bkhdZ�]mklbgZ�iZjh\h]h�ihlhdm��>h�hkgh\gbo�i_j_\Z]�kihkh[m�gZibex\Zggy� ihdjblv� _e_dljhgghijhf_g_\bf� \biZjh\m\Zggyf�\�^ghkylvky�� \bkhdZ�ijh^mdlb\g�klv��fh`eb\�klv�gZibex\Zggy�ihdjblv� a��kieZ\�\�� ^_ydbo�kihemd��i�^\bs_g��\eZklb\hkl��ihdjblv�� �g�G_^he�db� ihey]Zxlv� m i�^\bs_g�c� kdeZ^ghkl�� mklZgh\hd� m\b]hlh\e_gg�� c _dkiemZlZp���� gZy\g�klv� l\_j^h]h� \bijhf�gx\Zggy� ijb�\bkhdbo� ijbkdhjx\Zevgbo� gZijm]Zo�� Kihk�[� _e_dljhgghijhf_g_\h]h�gZibex\Zggy� hkh[eb\h� ^hp�evgbc� ijb� gZg_k_gg�� ihdjblv� gZ� \_ebd��ih\_jog��� GZijbdeZ^�� gZ� klj�qdm� \ mklZgh\dZo� [_ai_j_j\gh�� ^��� c �gr��\bjh[b�
������ >m]h\_� gZ]j�\Zggy� ijb gZibex\Zgg�� ihdjblv� l_jf�qgbf�\biZjh\m\ZggyfJh[hlb��\bdhgZg��\ �gklblml��f_lZemj]��� �f��H��H��;Zcdh\Z��ihdZaZeb�fh`eb\�klv�\bdhjbklZggy�^ey�\biZjh\m\Zggy�j_qh\bgb�^m]h\h]h�jhajy^m��
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sh� jhaibex}lvky�� ijyfh�� iheyjghkl��� KihqZldm� ^ey� gZ]j�\Zggy� �jhaieZ\ex\Zggy� fZl_j�Zem� aZklhkh\m\Zeb� _e_dljhggbc� ijhf�gv��ZgZeh]�qgbc� hibkZghfm� jZg�r_�� Z ihl�f� ^`_j_eh� l_iehlb� aZf�gyeb� gZ�^m]h\bc� jhajy^� a n�dkZp�}x� Zgh^Z� gZ� ih\_jog�� jhaieZ\m��Ko_fZ� ijhp_km�ihdZaZgZ�gZ�jbk������< hkgh\m�jhajy^gh]h�ijbkljhx�ihdeZ^_gZ�dhgkljmdp�y�_e_dljhggh�� ]ZjfZlb� a d�evp_\bf� dZlh^hf�� sh� `b\eylvky� \�^� ^`_j_eZ�jha`Zj_ggy� dZlh^Z� ��� L_jfhdZlh^� ijZpx}� \ j_`bf��_e_dljhgghijhf_g_\h]h� � ^m]h\h]h� ijhp_km�� GZ� j_qh\bgm�� sh�jhaibex}lvky�� ih^Z}lvky� ihablb\gbc� ihl_gp�Ze� \�^� ^`_j_e� `b\e_ggy��\bkhdh\hevlgh]h� �� ijb� _e_dljhgghijhf_g_\hfm� gZ]j�\Zgg�� �gbavdh\hevlgh]h� ��^ey�^m]h\h]h�jhajy^m��?e_dljhggbc�ijhf�gv�g_�l�evdb�jhaieZ\ey}�� \biZjh\m}�fZl_j�Ze��Ze_�c �hg�am}�ihl�d�iZjb��kl\hjxxqb�lbf�kZfbf� mfh\b� ^ey� gZklmigh]h� a[m^`_ggy� ^m]h\h]h� jhajy^m�� ?g_j]�y� �d�evd�klv� qZklbghd�� sh� [hf[Zj^mxlv� dZlh^�� g_^hklZlg�� ^ey� _f�k���\lhjbggbo� _e_dljhg�\�� Lhfm jhajy^�� sh� \bgbdZ}�� \�^ghkylv� ^h�g_kZfhkl�cgh]h�� >ey� ihe_]r_ggy� a[m^`_ggy� jhajy^m� ^hp�evgh�\bdhjbklh\m\Zlb�gZl�dZggy�\ dZf_jm�jh[hqh]h�]Zam��gZijbdeZ^��Zj]hgm��1a��gl_gkbn�dZp�}x�ijhp_km�gZl�dZggy�]Zam�af_grmxlv��GZ^Ze��jhajy^�]hjblv�l�evdb� \ iZjZo� j_qh\bgb�� sh� jhaibex}lvky�� ijb� lbkdm� \ dZf_j�����²���� IZ��Ijb� pvhfm� iZjZf_ljb� jhajy^m� kdeZ^Zxlv�� kbeZ� kljmfm� ^h����� : � [�evr_�� gZijm]Z ��²��� <�� Kihk�[� aZ[_ai_qm}� \bkhdm�ijh^mdlb\g�klv� gZibex\Zggy�� sh� g_� ihklmiZ}lvky� qbklh�_e_dljhgghijhf_g_\hfm� gZ]j�\m�� Klmi�gv� �hg�aZp��� ihlhdm� iZjb� fh`_�^hky]Zlb��������AZ\^ydb�pvhfm�a
y\ey}lvky�fh`eb\�klv�d_jm\Zggy�_g_j]�}x�qZklbghd�� aZ� ^hihfh]hx� �ogvh]h ijbkdhj_ggy� \ gZijyfdm� ih\_jog��gZibex\Zggy��>ey�pbo�p�e_c�i_j_^[Zq_gbc�\bkhdh\hevlgbc�\bijyfeyq����g_]Zlb\gbc� ihl_gp�Ze� ydh]h� ih^Z}lvky� gZ� \bj�[�� Af�gxxqb� gZijm]m� gZ�^`_j_e��g_]Zlb\gh]h�akm\m��ijh\h^ylv�Zdlb\Zp�x�c hqbs_ggy�ih\_jog���GZc[�evr�\Z`eb\bf�iZjZf_ljhf��sh�\bagZqZ}�_n_dlb\g�klv�ijhp_km��} ihlm`g�klv� ^m]b��< mklZgh\dZo��sh� ijZpxxlv� aZ� ko_fhx� \biZjgbdZ�� aZgh^ghx� nhjfhx� ^m]b�� j_Ze�amxlvky� \bkhd�� ihlm`ghkl�� jhajy^m�� sh�^hky]Zxlv� ��� d<l � \bs_�� Pbf� � ^hky]Z}lvky� \bkhdZ� ijh^mdlb\g�klv�ijhp_km��IjZdlbqgh� p�edhf� �hg�ah\Zgbc� ihl�d� iZjb� ^ha\hey}� nhjfm\Zlb�ihdjblly� a \bkhdhx� Z^]_a�cghx� � dh]_a�cghx� f�pg�klx� [_a� ^h^Zldh\h]h�gZ]j�\Zggy�\bjh[m�
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Jbkmghd����² Ko_fZ�ijhp_km�gZibex\Zggy�ihdjblv�^m]h\bf�\biZjh\m\Zggyf�jhaieZ\e_gh]h�fZl_j�Zem�m \Zdmmf���� ² fZl_j�Ze�� sh� jhaibex}lvky�� �Zgh^��� �� ² kbkl_fZ�klZ[�e�aZp��� � nhdmkm\Zggy�� �� ² l_jfhdZlh^�� �� ² ihl�d�jhaibex\Zgbo�qZklbghd���² gZibex\Zgbc�\bj�[
������ Kihkh[b� i�^\bs_ggy� _g_j]��� gZibex\Zgbo� qZklbghd� ijbl_jf�qghfm�\biZjh\m\Zgg�;�evr�klv� kihkh[�\� gZibex\Zggy ihdjblv� aZ� ^hihfh]hx�\biZjh\m\Zggy� j_qh\bgb�� sh� jhaibex}lvky�� g_� aZ[_ai_qm}� h^_j`Zggy� \ihlhp�� iZjb� qZklbghd� a \bkhdbfb� agZq_ggyfb� _g_j]���� P_� g_]Zlb\gh�\ieb\Z}� gZ� yd�klv� ihdjblly��Fh`eb\hkl�� kihkh[�\� gZibex\Zggy� ihdjblv�l_jf�qgbf� \biZjh\m\Zggyf� �klhlgh� ajhklZxlv� ijb� �hg�aZp��� iZjh\h]h�ihlhdm��>ey�pbo�p�e_c�\bdhjbklh\mxlv�j�ag��ijbchfb�GZc[�evrm� _n_dlb\g�klv� aZ[_ai_qm}� ihkl�cgbc� ^m]h\bc� jhajy^� miZjZo�fZl_j�Zem��sh�\biZjh\m}lvky��P_�[meh�ihdZaZgh�\ kihkh[��l_jf�qgh]h�\biZjh\m\Zggy�^m]hx�ijyfh��iheyjghkl� �^b\��jbk�� �����M pvhfm�\biZ^dm�^`_j_eh� gZ]j�\Zggy� g_� l�evdb� jhaieZ\ey}� � \biZjh\m}� j_qh\bgb�� Ze_� c�hg�am}� ihl�d� gZibex\Zgbo� qZklbghd�� Ijb� �grbo� ^`_j_eZo� gZ]j�\Zggy��_e_dljhggbc�ijhf�gv�� �g���ihlj�[g��Z\lhghfg��^`_j_eZ��hg�aZp����QZklh�^ey�pbo�p�e_c�\bdhjbklh\mxlv�_e_dljbqg��jhajy^b�j�agbo�\b^�\��>hkblv�\_ebd_�ihrbj_ggy�h^_j`Z\�le�xqbc�jhajy^�m iZjZo�j_qh\bgb��sh�\biZjh\m}lvky��GZibex\Zgbc�\bj�[�\bdhgm}�jhev�dZlh^Z��Z \biZjgbd�} Zgh^hf�
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���� Kihkh[b� � l_ogheh]�qg�� hkh[eb\hkl�� \Zdmmfgh]h�dhg^_gkZp�cgh]h� gZibex\Zggy� ihdjblv� \b[moh\bf�jhaibe_ggyf<b[moh\_� jhaibe_ggy� a^�ckgx}lvky� ehdZevgbf� \ieb\hf� gZ�gZibex\Zgm� ih\_jogx� _g_j]_lbqgbo� �fimevk�\�� M j_amevlZl�� pvh]h� \f�djh^�eygdZo�kl\hjxxlvky�mfh\b�^ey�\bkhdhr\b^d�kgh]h�\biZjh\m\Zggy�l\_j^h�� j_qh\bgb�� Ijb� ]mklbgZo� _g_j]��� ���²��� <l�kf� gZ� ih\_jog��fZl_j�Zem� j_Ze�am}lvky� jhaibex\Zevgh�\biZjh\m\Zevgbc� ijhp_k� aml\hj_ggyf� ihlhdm� jhaibex\Zgbo� qZklbghd�� M [�evrhkl�� \biZ^d�\�ijh^mdlb�jhaibe_ggy� �ahljhigh�jhae�lZxlvky�\ f_`Zo�i�\kn_jb��Hkgh\gZ�qZklbgZ� ijh^mdl�\� _jha�� kdeZ^Z}lvky� a iZjh\h�� nZab��IjZdlbqgh� aZ\`^b�ijhp_k� jhaibe_ggy� ² \biZjh\m\Zggy� kmijh\h^`m}lvky� ml\hj_ggyf�^j�[gbo� qZklbghd� dhg^_gkh\Zgh��nZab�� L\_j^�� Z[h� j�^d�� qZklbgdb�fZxlv�jhaf�j� \�^� qZklhd� ^h� ^_kyld�\� f�djhg�\� � jhae�lZxlvky� a�� r\b^d�klx�²��� f�k�� LZd�� qZklbgdb� qZklh� gZab\Zxlv� djZiebgghx� nZahx� ihlhdm��H^g�}x�a ijbqbg�ihy\b�djZiebggh��nZab�} hdexa�y�]Za�\��g_j�\ghf�jg�klv�f�djh� � fZdjhkljmdlmjb�j_qh\bgb��sh�jhaibex}lvky�� � �gr��hkh[eb\hkl���I_j_o�^� �o� m ihdjblly� qZklh� g_ijbimklbfbc�� Lhfm� ijb gZibex\Zgg��ihdjblv� kihkh[Zfb� \b[moh\h]h� jhaibe_ggy� g_h[o�^g�� ijbkljh�� ^ey�\�^^�e_ggy� dhg^_gkh\Zgh�� nZab� \�^� hkgh\gh]h� ihlhdm� gZibex\Zgbo�qZklbghd�J�\_gv�kmqZkgh��l_og�db�^ha\hey}�a^�ckgx\Zlb�\b[moh\_�jhaibe_ggy�aaZklhkm\Zggyf�j�agbo� �fimevkgbo�^`_j_e� l_iehlb��sh�i_j_f�sZxlvky�ih�ih\_jog�� j_qh\bgb�� ydZ� jhaibex}lvky�� P_� fh`_� [mlb� _e_dljhggbc� Z[h�eZa_jgbc�ijhf�gv��_e_dljbqg��jhajy^b�c �g�������GZibex\Zggy�ihdjblv�\b[moh\bf�jhaibe_ggyf�fZl_j�Zem�^m]hx�gbavdh]h�lbkdmGZc[�evr�_n_dlb\gh�ijhp_k�jhaibe_ggy�j_qh\bgb�a^�ckgx}lvky�ijb�ih^Zq�� gZ� gvh]h� g_]Zlb\gh]h� ihl_gp�Zem� ^`_j_eZ� `b\e_ggy��M ijZdlbp��lZdm� ^m]m� gZab\Zxlv� ^m]hx� a\hjhlgh�� iheyjghkl�� Z[h� dZlh^ghx�nhjfhx�^m]b�� GZ� jbk�� ��� ihdZaZgZ� ko_fZ� \Zdmmfgh]h� gZibex\Zggy� ihdjblv�jhaibe_ggyf�dZlh^Z�^m]hx�gbavdh]h�lbkdm��>ey�\_^_ggy�ijhp_km�\ dZf_j��kl\hjx}lvky� \Zdmmf� ��²���� IZ�� F�`� fZl_j�Zehf�dZlh^hf� ��� sh�jhaibex}lvky�� � f�^gbf� \h^hhoheh^`m\Zgbf� Zgh^hf� �� a[m^`m}lvky�^m]h\bc� jhajy^�� >ey� p�}�� f_lb� aZklhkh\mxlv� kbeh\�� ^`_j_eZ� `b\e_ggy�ihkl�cgh]h�kljmfm���a gZijm]hx�ohehklh]h�oh^m���²���<��>ey�i_j\�kgh]h�a[m^`_ggy�^m]b��ijh[hx�f�`_e_dljh^gh]h�ijhklhjm��\bdhjbklh\mxlv�j�ag��ko_fb��^hihf�`gbc�_e_dljh^��ieZ\d��\klZ\db�c �g����>ey�klZ[�e�aZp���dZlh^Z�\ f_`Zo�iehs��j_qh\bgb��sh�jhaibex}lvky��i_j_^[Zq_gZ�_e_dljhfZ]g�lgZ�
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dhlmrdZ� �� >m]h\bc�jhajy^� �� �kgm}�\ iZjZo�fZl_j�Zem�dZlh^Z��< hdj_fbo�dZlh^gbo�ieyfZo��sh�kdeZ^Zxlvky��m k\hx�q_j]m��a hdj_fbo�_e_f_glZjgbo�dhf�jhd�\�^[m\Z}lvky�[_ai_j_j\gbc�ijhp_k�fbfh\�evgh]h�jhaiZ^m�dhf�jhd��[_ai_j_j\g_�ml\hj_ggy�gh\bo��=mklbgZ�kljmfm�\ dZlh^gbo�ieyfZo�kdeZ^Z}����²��� :�kf� ijb�qZklhl��dheb\Zgv�lZdh]h�` ihjy^dm��Yd�[Zqbfh�\ pvhfm�\�^ghr_gg��^m]Z�fbfh\�evgh�\bdhgm}�jhev��fimevkgh]h�^`_j_eZ�l_iehlb�

Jbkmghd� ��� ² Ko_fZ� \Zdmmfgh]h� gZibex\Zggy� ihdjblv�jhaibe_ggyf� dZlh^Z� ^m]hx� gbavdh]h� lbkdm� �Z�� � yd�kgZ�aZe_`g�klv�]mklbgb��hggh]h�kljmfm�\�^��g^mdp���fZ]g�lgh]h�ihey�� kljmfm�^m]b��[�Kl�cd�klv� ^m]b� aZe_`blv� \�^� lh]h�� gZkd�evdb� e_]dh� \biZjh\m}lvky�fZl_j�Ze�dZlh^Z�i�^�^�}x�ihlm`ghkl���ydZ�\b^�ey}lvky�\ dZlh^gbo�ieyfZo��A\bqZcgh��dZlh^g��ieyfb�i_j_ghkylv�kljmf�\�^�h^bgbpv�^h�khl_gv�Zfi_j��=mklbgZ� ihlm`ghkl�� ���²��� <l�kf��� Jhaih^�e� qbkeZ� ieyf� ih� ih\_jog��hibkm}lvky� aZdhghf� =ZmkZ�� �og}� i_j_f�s_ggy� i�^ihjy^dh\Zg_�[jhmg�\kvdhfm�jmoh\��a��r\b^d�klx�\�^�^_kylbo�qZklhd�^h�^_d�evdho�f_lj�\�m k_dmg^m�� <�^rlh\omxqbkv� h^bg� \�^� h^gh]h�� \hgb� jmoZxlvky� ^h�i_jbn_j�cgh�� iehs�� dZlh^Z�� G_h[o�^ghx� mfh\hx� ]_g_jZp��� ihlhdm�gZibex\Zgbo� qZklbghd� } \_ebd�� ihlm`ghkl��� yd�� \b^�eyxlvky� \ dZlh^gbo�ieyfZo����\�^ih\�^gh��\bkhdbc�lbkd�iZjb��sh�ml\hjxxlv�dZlh^g��kljmf_g���R\b^d�klv�jhaibe_ggy�fZl_j�Zem�dZlh^Z�hibkm}lvky�j�\gyggyf�
P S ^W
G ,G P � �����

^_��j ² dh_n�p�}gl�jhaibe_ggy��
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IjZdlbdZ�ihdZaZeZ��sh�gZc[�evr_�kl�cdh�ijhl�dZ}�ijhp_k�jhaibe_ggy�j_qh\bgb�dZlh^Z�ijb�ch]h�hoheh^`_gg��\h^hx����oheh^gbc�dZlh^��Ijb� dZlh^ghfm� jhaibe_gg�� aZklhkh\mxlv� Zgh^b�� yd�� g_� i�^^Zxlvky�_jha����2ogy�jh[hlZ�ih\bggZ�ijhl�dZlb�\ g_gZijm`_ghfm�l_ieh\hfm�j_`bf���<Zjlh�ijZ]gmlb�^h�f�g�fZevgh]h�kiZ^m�Zgh^gh]h�ihl_gp�Zem�� ^bnma�cgh]h�jhaih^�em�jhajy^m�ih�ih\_jog��Zgh^Z��Ijb�pvhfm�agb`m}lvky�yd�Z[khexlgZ�\_ebqbgZ� _g_j]���� \b^�e_gh�� gZ� Zgh^��� lZd� � \_ebqbgZ� iblhfh�� _g_j]��� gZ�h^bgbp�� iehs��� :gh^gZ� ieyfZ� i_j_f�sZ}lvky� ih� ih\_jog�� a��r\b^d�klx�[ebavdh���� f�k��P_��agZqghx�f�jhx��� h[_j�]Z}�Zgh^�\�^�jmcgm\Zggy�IZjb� jhaibe_gh�� j_qh\bgb�� ijhoh^yqb� q_j_a� ^m]h\bc� jhajy^��agZqghx� f�jhx� �hg�amxlvky�� M aZe_`ghkl�� \�^� mfh\� \_^_ggy� ijhp_km�klmi�gv� �hg�aZp���agZoh^blvky�\ rbjhdbo�f_`Zo� � kdeZ^Z}�\�^� ���^h�������AZ\^ydb� pvhfm� a
y\ey}lvky� fh`eb\�klv� nhjfm\Zlb� ihl�d� qZklbghd� �� mgZijyfdm� ih\_jog�� gZibex\Zggy� �� GZ� ijZdlbp�� \bdhjbklh\mxlv� ^\Z�kihkh[b�\ieb\m�gZ��hg�ah\Zg��qZklbgdb�ihlhdm��_e_dljhfZ]g�lgbf�\ieb\hf�� ih^Zq_x�gZ�gZibex\Zgbc� \bj�[�g_]Zlb\gh]h� akm\m��< _e_dljhfZ]g�lgbo��oheeh\kvdbo�� lhjp_\bo� ijbkdhjx\ZqZo� �� ijbkdhj_ggy� qZklbghd�a^�ckgx}lvky� i�^ ^�}x� kbeb� Zfi_jZ�� >ey� ih^Zq�� gZ� \bj�[� g_]Zlb\gh]h�ihl_gp�Zem� i_j_^[Zq_gbc� \bkhdh\hevlgbc� \bijyfeyq� ���� sh� aZ[_ai_qm}�j_]mex\Zggy� gZijm]b� \ rbjhdbo� f_`Zo�� Kihk�[� gZibex\Zggy� ihdjblv�\b[moh\bf� jhaibe_ggyf� dZlh^Z� ^m]hx� gbavdh]h� lbkdm� jhajh[e_gbc�OZjd�\kvdbf n�abdh�l_og�qgbf� �gklblmlhf� � gZa\Zgbc kihkh[hf� D1;�dhg^_gkZp�y�\ ih}^gZgg��a �hggbf�[hf[Zj^m\Zggyf���Ijb�m^hkdhgZex\Zgg��pvh]h�kihkh[m�[m\�\\_^_gbc�ohee�\kvdbc�ieZafh\bc�ijbkdhjx\Zq��Kihk�[�lZdh`� qZklh� gZab\Zxlv� �hggh�ieZafh\bf� \Zdmmfgbf� gZibex\Zggyf��\�^agZqZxqb� lbf� kZfbf nhjfm\Zggy� ihdjblv� i_j_\Z`gh� a �hg�ah\Zgh]h�ihlhdm�qZklbghd�������IZjZf_ljb�j_`bfm�gZibex\Zggy�� �og�c�\ieb\�gZ�_n_dlb\g�klv�ijhp_kmDZlh^ghfm� jhaibe_ggx� fZl_j�Zem� ^m]hx� gbavdh]h� lbkdm� \eZklb\��ki_pbn�qg��iZjZf_ljb�j_`bfm�ijb�gZibex\Zgg��ihdjblv�Dhgkljmdlb\g��iZjZf_ljb��Hkh[eb\h�\_ebdbc�\ieb\�gZ�klZ[�evg�klv�ijhp_km� fZ}� dhgkljmdp�y� � jhaf�jb� Zgh^gh]h� \maeZ�� G_^hklZlgy� iehsZ�Zgh^Z� � keZ[d_� ch]h� hoheh^`_ggy� ijb\h^ylv� ^h� r\b^dh�� ch]h� _jha����<Z`eb\bf�} � \�^klZgv�f�`�Zgh^hf�� dZlh^hf��sh jhaibex}lvky��A\bqZcgh�ch]h� \b[bjZxlv� m f_`Zo� ��²���� ff� A[�evr_ggy� \�^klZg�� i�^\bsm}klmi�gv� �hg�aZp��� ihlhdm� iZjb�� H^gZd� ijh^mdlb\g�klv� jhaibe_ggy�agb`m}lvky��<_ebdm�jhev�\�^�]jZ}�dhgkljmdp�y�fZ]g�lgh��kbkl_fb�klZ[�e�aZp���dZlh^gh�� ieyfb� gZ� lhjp��fZl_j�Zem��sh� jhaibex}lvFy� ;emdZggy� dZlh^gh��
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ieyfb�ihaZ� lhjp_f�g_]Zlb\gh�\ieb\Z}�gZ�fh`eb\�klv�d_jm\Zggy�ihlhdhf�qZklbghd�� Hkh[eb\h� \_ebd_� agZq_ggy� gZ� nhjfm\Zggy� ihlhdm� qZklbghd� ��ogx�_g_j]�x�fZ}�dhgkljmdp�y�fZ]g�lgh]h�ijbkdhjx\ZqZ�� iZjZf_ljb�ch]h�jh[hlb� Dhgkljmdlb\g�� iZjZf_ljb� aZdeZ^Zxlvky� ijb� ijh_dlm\Zgg�� �\b]hlh\e_gg�� mklZgh\hd��M ijhp_k�� jh[hlb�g_h[o�^gh�i�^ljbfm\Zlb� �og�c�\bo�^gbc�klZg�������IZjZf_ljb�j_`bfm�jh[hlb�jhaibex\ZqZGZc[�evr_� \ieb\Z}� gZ� _n_dlb\g�klv� ijhp_km� iblhfZ� ihlm`g�klv�^m]h\h]h� jhajy^m�� Z lZdh`� ihl_gp�Ze� akm\m�� ydbc� ih^Z}lvky� gZ�gZibex\Zgbc� \bj�[�� � �g^mdp�y� fZ]g�lgh]h� ihey�� P�� iZjZf_ljb�� \hkgh\ghfm�� \bagZqZxlv� k_j_^gx� _g_j]�x� �hg�\�� ]mklbgm� ihlhdm� _g_j]���ieZafh\h]h�kljmf_gy��]mklbgm�ihlhdm��hg�\�� �gr��ihdZagbdb�A i�^\bs_ggyf� iblhfh�� ihlm`ghkl�� ^m]b� ajhklZ}� r\b^d�klv�jhaibe_ggy�dZlh^Z����\�^ih\�^gh��ijh^mdlb\g�klv�gZibex\Zggy��Ijb�pvhfm�jhklmlv�ihdZagbdb�iZjZf_lj�\�ihlhdm�qZklbghd��IblhfZ�ihlm`g�klv�^m]b�j_]mex}lvky�^\hfZ�iZjZf_ljZfb��kbehx�kljmfm�^m]b�� iehs_x�dZlh^Z��sh�jhaihjhrm}lvky�� GZijm]Z� ^m]h\h]h� jhajy^m� af�gx}lvky� fZeh� � kdeZ^Z}��²��� <�� Ijb� aZ^Zgbo� jhaf�jZo� iehs�� fZl_j�Zem�� sh� jhaibex}lvky��hkgh\gbf� _g_j]_lbqgbf� iZjZf_ljhf� } kbeZ� kljmfm� ^m]b�� KmqZkg��mklZgh\db� ^ha\heyxlv� \_klb� ijhp_k� ijb� kbe�� kljmfm� \�^� ��� ^h� ����� :��GZcqZkl�r_� \bdhjbklh\mxlv� agZq_ggy� kljmfm� ���� ² ���� : �]mklbgZ��² ���:�kf����<_ebd��]mklbgb�kljmfm�j�adh�a[�evrmxlv�m iZjh\hfm�ihlhp��d�evd�klv�dhg^_gkh\Zgh��nZab�1g^mdp�y� fZ]g�lgh]h� ihey� gZc[�evr_� \ieb\Z}� gZ� ]mklbgm� m ihlhp���hg�ah\Zgbo�qZklbghd��A\bqZcgh�\_ebqbgm��g^mdp���< af�gxxlv�m f_`Zo�\�^��� ^h� ����fLe��GZ� jbk�� ���� [ ihdZaZgZ� yd�kgZ� aZe_`g�klv� \ieb\m� \_ebqbgb�kljmfm�^m]b�c �g^mdp���fZ]g�lgh]h�ihey�dhlmrdb�gZ�]mklbgZ�kljmfm��hg�\�mjhaibex\Zghfm�ihlhp��Ihl_gp�Ze� akm\m� \ieb\Z}� gZ�r\b^d�klv� �hggh]h� ljZ\e_ggy� \bo�^gh��ih\_jog��gZibex\Zggy�� r\b^dhkl��dhg^_gkZp���IZjZf_ljb�j_qh\bgb��sh�jhaibex}lvky��>ey�\b[moh\h]h�jhaibe_ggy�dZlh^Z� ^m]hx� gbavdh]h� lbkdm� aZklhkh\mxlv� fZl_j�Ze� m nhjf�� ^bkd�\��^�Zf_ljhf���²����ff � lh\sbghx���²���ff���kljb`g�\ � �grh��nhjfb��A\bqZcgh�iehsZ�ih\_jog���sh�jhaibex}lvky��kdeZ^Z}���²���kf� � [�evr_��P_�\�^ih\�^Z}� ]mklbg��kljmfm� �²���:�kf���Ijb�_jha���dZlh^Z�gZ�ih\_jog��^bkdZ�ml\hjblvky�qZrhih^�[gZ�aZ]eb[bgZ��KlZ[�evg�klv�ijhp_km�aZe_`blv�\�^� l_fi_jZlmjb� j_qh\bgb�� sh jhaibex}lvky�� I�^\bs_ggy� l_fi_jZlmjb�ihjmrm}� d�g_lbdm� [emdZggy� dZlh^gbo� ieyf�� a[�evrm}� d�evd�klv�dhg^_gkh\Zgh�� nZab� \ ihlhp��� >ey� mkmg_ggy� \ieb\m� l_fi_jZlmjgh]h�
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nZdlhjZ�fZl_j�Ze�dZlh^Z��gl_gkb\gh�hoheh^`m}lvky�\h^hx�IZjZf_ljb��sh� oZjZdl_jbamxlv� ah\g�rg�� mfh\b� gZibex\Zggy��>ey�klZ[�e�aZp���^m]h\h]h�jhajy^m�lbkd�m dZf_j��i�^ljbfmxlv�gZ�j�\g������²�����IZ��>bklZgp�x�gZibex\Zggy�\b[bjZxlv�m f_`Zo�����² ����ff��<ieb\� �grbo� iZjZf_lj�\� ZgZeh]�qgbc� ^ey� \k�}�� ]jmib� \Zdmmfgbo�dhg^_gkZp�cgbo�f_lh^�\�gZibex\Zggy�IZjZf_ljb� ihlhdm� jhaibex\Zgbo� qZklbghd�� Af�ghx� iZjZf_lj�\�gZibex\Zggy�� jha]eygmlbo� jZg�r_�� m^Z}lvky� kl\hjx\Zlb� ihlhdb� �a�rbjhdbf ^�ZiZahghf ihdZagbd�\�� ]mklbgZ� ihlhdm� qZklbghd���� ²���� qZklbghd�kf�Âk� _g_j]�y� qZklbghd� �²��� _<�� klmi�gv� �hg�aZp����²�����r\b^d�klv�jmom�qZklbghd� ���²��� f�k��d�evd�klv�dhg^_gkh\Zgh��nZab�^h������������H[eZkl��aZklhkm\Zggy�f_lh^m��I_j_\Z]b�� g_^he�db<Zdmmfg_� dhg^_gkZp�cg_� gZibex\Zggy� \b[moh\bf� jhaibe_ggyf�fZl_j�Zem� ^m]hx� gbavdh]h� lbkdm� fh`_� [mlb� \bdhjbklZg_� ^ey� gZg_k_ggy�ihdjblv�j�agh]h�ijbagZq_ggy�a [Z]Zlvho�fZl_j�Ze�\��Hkh[eb\_�ihrbj_ggy�f_lh^� h^_j`Z\� ijb� \Zdmmfghfm� j_Zdp�cghfm� gZibex\Zgg�� aghkhkl�cdbo�ihdjblv�I_j_\Z]b� f_lh^m�� mg�\_jkZevg�klv� aZ� jhaibex\Zgbfb� j_qh\bgZfb� �ihdjbllyfb�� \bkhdZ� ijh^mdlb\g�klv� ijhp_km� �9i  � �²�� fdf�o\ � \bs_���\bkhdZ� yd�klv� ihdjblv�� hkh[eb\h� Z^]_a�cgZ�f�pg�klv��i�^\bs_gZ� d�evd�klv�iZjZf_lj�\�ijhp_km�� ]gmqd�klv��ogvh]h�j_]mex\Zggy��kijhs_g_�h^_j`Zggy�ihdjblv�a j�\ghf�jghx�lh\sbghx�>h� g_^he�d�\� f_lh^m� \Zjlh� \�^g_klb� gZy\g�klv� m ihlhp�� agZqgh��d�evdhkl��dhg^_gkh\Zgh��nZab��P_�mkdeZ^gx}�mklZgh\db�^ey�gZibex\Zggy�aZ�jZomghd�\\_^_ggy�gh\bo�\mae�\�^ey�k_iZjZp���ihlhdm�I_jki_dlb\gbf� gZijyfdhf� m jha\bldm� f_lh^m� } aZklhkm\Zggy�Zgh^gh�� nhjfb� ^m]b� �jbk�� ����� \bdhjbklZggy� kdZgm\Zevgh]h� �fimevkgh]h�eZa_jgh]h�c _e_dljhggh]h�ijhf_gy�c �g����� Kihkh[b� � l_ogheh]�qg�� hkh[eb\hkl�� \Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�ihdjblv��hggbf�jhaibe_ggyfJ_qh\bgZ�� sh� jhaibex}lvky�� [hf[Zj^m}lvky� ijbkdhj_gbf� ihlhdhf�ihablb\gh� aZjy^`_gbo� �hg�\� �jbk� ����� GZcqZkl�r_� ^ey� pbo� p�e_c�\bdhjbklh\mxlv�le�xqbc�jhajy^�ijb�g_\bkhdhfm�jhaj�^`_gg��\ dZf_j����²�Â���� IZ��� Mi_jr_� dZlh^g_� jhaibe_ggy� \ le�xqhfm� jhajy^�� kihkl_j�]Z\�=jhm\� m ����� j�� GZ� j_qh\bgm�� sh� jhaibex}lvky�� ih^Zxlv� g_]Zlb\gbc�ihl_gp�Ze�� \�g�\bdhgm} \ le�xqhfm�jhajy^��jhev�dZlh^Z��
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Jbkmghd� ��� ² Ko_fb� gZibex\Zggy� ihdjblv� dZlh^gbf�jhaibex\Zq_f��Z ² ^�h^gZ��[ ² lj�h^gZ��\ ² fZ]g_ljhggZ��] ² ^�h^gZ� <Q�jhajy^hf����² j_qh\bgZ��sh�jhaibex}lvky���dZlh^�����² le�xqbc�jhajy^����² gZih\gx\Zq����² ihl�d�jhaibex\Zgbo� qZklbghd�� �� ² gZibex\Zgbc� \bj�[����������������������² ihdjblly����² ]Zjyqbc�dZlh^����² Zgh^����² fZ]g�lgZ�dhlmrdZ�����² ihkl�cg��fZ]g�lbLhfm� qZklh� amklj�qZ}lvky� �grZ� gZa\Z� ijhp_km� ² gZibex\Zggy�ihdjblv�dZlh^gbf�jhaibe_ggyf��>ey�ml\hj_ggy�ihablb\gbo��hg�\�m jhajy^��\bdhjbklh\mxlv� Zj]hg� Z[h� �gr�� ]Zab�� sh� ih^Zxlv� m dZf_jm� q_j_a�ki_p�Zevgbc� gZih\gx\Zq��Ydsh� \ dZf_jm� ih^Zxlvky� Zdlb\g�� ]Zab� �Zahlm��hdkb^m� \m]e_px�c �g���� lh� \�^[m\Z}lvky�ijhp_k� j_Zdp�cgh]h�gZibex\Zggy�ihdjblv�Ijb�jhaibe_gg��^�_e_dljbd�\��o�jhalZrh\mxlv�gZ�kljmfhijh\�^ghfm�_e_dljh^��Jhaibe_ggy�dZlh^Z�\�^[m\Z}lvky�aZ�lZdbfb�f_oZg�afZfb���� \b[b\Zggy� qZklbghd� �Zlhf�\�� fhe_dme�� m j_amevlZl�� ijyfh��
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i_j_^Zq���fimevkm�ihablb\gh]h��hgZ�ih\_jog��jhaibe_ggy���� m ahg�� m^Zjm� _g_j]�y��sh� \b^�ey}lvky�� kl\hjx}� mfh\b�� ih^�[g�� a\b[moh\bf�\biZjh\m\Zgyf�j_qh\bgb��sh�jhaibex}lvky�M fhf_gl� a�ldg_ggy� a j_qh\bghx�� sh� jhaibex}lvky�� �hg� i_j_^Z}�qZklbgm� _g_j]��� djbklZe�qgbf� �jZldZf�� Jhaibe_ggy� \�^[m\Z}lvky�� ydsh�_g_j]�y��hgZ�i_j_\bsm}�^_yd_�]jZgbqg_�agZq_ggy��>ey�[�evrhkl��fZl_j�Ze�\�]jZgbqg�� agZq_ggy� e_`Zlv� \ �gl_j\Ze�� �²���� _<�� 1a� a[�evr_ggyf� _g_j]����hg�\�jhaibe_ggy�i�^kbex}lvky��Kihkl_j�]Z}lvky�\bo�^�Zlhf�\�a fZl_j�Zem��sh� jhaibex}lvky�� �a� ]eb[bgb� ^h� �� gf�� ���� Zlhfgbo�rZj�\���Ijh^mdlZfb�jhaibe_ggy� } g_cljZevg�� Zlhfb� �fhe_dmeb���QZkldZ� aZjy^`_gbo�qZklbghd��ihablb\gbo�� g_]Zlb\gbo��hg�\��kdeZ^Z}�[ebavdh�����

Jbkmghd� ��� ² AZe_`g�klv� dh_n�p�}glZ� jhaibe_ggy� 6� \�^�_g_j]���[hf[Zj^m\Zevgbo��hg�\��?�?n_dlb\g�klv� �hggh]h� jhaibe_ggy� 6 �Zlhf��hg�� oZjZdl_jbam}lvkyqbkehf�jhaibe_gbo�Zlhf�\�1Z ��yd� ijboh^ylvky�gZ�h^bg�[hf[Zj^m\Zevgbc��hg�1� 6  �1D ��1�� �����^_�6² dh_n�p�}gl�jhaibe_ggy��qbkeh�Zlhf�\��\b[blbo�h^gbf��hghf��<_ebqbgm 6� fh`gZ� \bjZablb� q_j_a� \ljZlm� fZkb� jhaibex\Zgh��j_qh\bgb��ûP��fd]����hggbc�kljmf��M��fd:��� qZk��2��]h^���W�� '� M$ P.6 �����
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^_�D² dh_n�p�}gl��sh�aZe_`blv�\�^�\b[hjm�h^bgbpv�:² fZkh\_�qbkeh�Zlhf�\�GZ� ijZdlbp�� qZklh� jhajZoh\mxlv� r\b^d�klv� jhaibe_ggy� fZl_j�Zem��9Sha��fd]�fd:Â]h^��aZ�nhjfmehx ���� �� �jha9 $ 6� � � � ������Z[h ������ ��jha9 6 M � � � � ������Yd� \b^gh� a gZ\_^_gbo� aZe_`ghkl_c�� h^gbf� a gZc[�evr� agZqbfbo�ihdZagbd�\� _n_dlb\ghkl�� ijhp_km� } dh_n�p�}gl� jhaibe_ggy��< hkgh\ghfm�p_c� ihdZagbd� \bagZqZ}lvky� _g_j]�}x� �hg�\�� yd�� [hf[Zj^mxlv� ih\_jogx�\bjh[m�� AgZq_ggy� (L ih\bgg_� [mlb� \bs_� ]jZgbqgh]h� �?LQ� ^ey� dh`gh��j_qh\bgb��sh� jhaibex}lvky��GZ� jbk�� ���ihdZaZgZ� aZe_`g�klv� 6� � I� �(L� maZ]Zevghfm�\b]ey^���H[eZklv�,�\�^ghkblvky�^h�^hihjh]h\bo�agZq_gv�_g_j]����Jhaibe_ggy�fZl_j�Zem�ijZdlbqgh�g_�\�^[m\Z}lvky��< h[eZkl��,,�_g_j]�y��hg�\�[ebavdZ�^h� ]jZgbqgh���Ijhp_k�jhaibe_ggy�fZl_j�Zem� �gl_gkbn�dm}lvky��A��a[�evr_ggyf� _g_j]��� �hg�\� agZqgh� \bs_� ]jZgbqgh�� �(L � (LQ�� jhaibe_ggy�fZl_j�Zem� j�adh� ijbkdhjx}lvky�� AZe_`g�klv� klZ}� e�g�cghx� �h[eZklv� ,,,���Ih^Zevr_�a[�evr_ggy�_g_j]����hg�\�\_^_�^h�aZ]ZkZggy�ijhp_km��h[eZklv ,9��9��� 1hgb�\_ebdm�qZklbgm�k\h}��_g_j]���jhak�xxlv�\k_j_^bg��j_qh\bgb��sh�jhaibex}lvky�GZ�ijZdlbp��h^_j`Zeb�ihrbj_ggy�j�ag��ko_fb�dZlh^gh]h�jhaibe_ggy��sh� \�^j�agyxlvky� mfh\Zfb� ml\hj_ggy� ieZafb� le�xqh]h� jhajy^m�� ^�h^gZ��lj�h^gZ�� fZ]g_ljhggZ��jbk������������>�h^gZ�ko_fZ��hggh]h�jhaibe_ggyJ_qh\bgZ��sh� jhaibex}lvky�� m \b]ey^��ieZklbgb� �^bkdZ�� lh\sbghx�d�evdZ� f�e�f_lj�\� a jhaf�jhf� ih\_jog�� [ebavdbf� ^h� jhaf�jm� ih\_jog��gZibex\Zgh]h� \bjh[m�� af�pgxxlv� gZ� \h^hhoheh^`m\Zevghfm� _e_dljh^��dZlh^��� ^h� ydh]h� i�^\h^ylv� g_]Zlb\gbc� ihl_gp�Ze� \�^� ^`_j_eZ�`b\e_ggy��>jm]bc�_e_dljh^��Zgh^��ihf�sZxlv�gZ�\�^klZg��\ ^_d�evdZ�kZglbf_lj�\�\�^�dZlh^Z� �jbk�� ���� Z��� M jy^�� \biZ^d�\� Zgh^� fh`_� kem`blb� hihjhx� ^ey�mklZgh\db� � aZdj�ie_ggy� gZibex\Zgh]h� \bjh[m�� GZ� Zgh^� ih^Z}lvky�ihablb\gbc� ihl_gp�Ze� ^`_j_eZ�� JZahf� a dZf_jhx� Zgh^� agZoh^blvky� i�^�ihl_gp�Zehf� a_fe���Mfh\b� �kgm\Zggy� le�xqh]h�jhajy^m�ijb�^�h^g�c�ko_f��ijhp_km� mkdeZ^gxxlv�� Lhfm� ijhp_k� \_^mlv� ijb� fZdkbfZevgh� \bkhdhfm�ijbimklbfhfm� lbkdm� jh[hqh]h� ]Zam� ��� ² ��� IZ��� � i�^\bs_g�c� gZijma��^`_j_eZ� `b\e_ggy� ��²��� d<��� G_a\Z`Zxqb� gZ� p_� j_Ze�ah\Zg�� ]mklbgb��hggh]h� kljmfm� g_� i_j_\bsmxlv� ���²�� f:�kf��� R\b^d�klv� jhaibe_ggy�dZlh^Z�� Z hl`_�� � r\b^d�klv� dhg^_gkZp��� g_\_ebdZ� � kdeZ^Z}� ���²��+f�k�Ml\hj_gg� \lhjbgg��\bkhdh_g_j]_lbqg��_e_dljhgb���²��d<��[hf[Zj^mxlv�
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ih\_jogx� gZibex\Zggy�� kijbyxqb� i_j_]j�\m� \bjh[m�� >�h^gm� ko_fm�dZlh^gh]h�jhaibe_ggy�aZklhkh\mxlv�\ hkgh\ghfm�^ey�gZibex\Zggy�lhgdbo�ie�\dh\bo� rZj�\� ijb� \bjh[gbpl\�� �gl_]jZevgbo� ko_f� � �grbo� \bjh[�\�jZ^�h_e_dljhggh��l_og�db��>ey�gZibex\Zggy�aZobkgbo�ihdjblv�py�ko_fZ�g_�_n_dlb\gZ�H^gbf� a j�agh\b^�\� ^�h^gh�� ko_fb� } \bkhdhqZklhlg_� dZlh^g_�jhaibe_ggy��jbk������]��A\bqZcg�� kihkh[b� dZlh^gh]h� jhaibe_ggy� g_� ^ha\heyxlv� ijh\h^blbgZibex\Zggy�ihdjblv�a ^�_e_dljbd�\��M ijhp_k���hggh]h�[hf[Zj^m\Zggy�gZ�ih\_jog��^�_e_dljbdZ��sh�jhaibex}lvky��gZdhibqm}lvky�ihablb\gbc�aZjy^��MgZke�^hd� pvh]h� ihe_� dhgp_gljm}lvky� ih[ebam� fZl_j�Zem�� sh�jhaihjhrm}lvky�� Z g_� \ jhaibex\Zghfm� ]Zah\hfm� k_j_^h\bs��� =mklbgZ�ihlhdm� �hg�\� � �ogy� _g_j]�y� j�adh� iZ^Zxlv�� Jhaibe_ggy� ijZdlbqgh�ijbibgy}lvky�Ijb� \bkhdhqZklhlghfm� jhaibe_gg�� aZ\^ydb� af�gghfm� \ieb\h\�� gZ�fZl_j�Ze� _e_dljhg�\��sh� jhaibex}lvky�� � �hg�\� aZjy^� g_� ml\hjblvky��Pbf�h[mfh\e_g_� Zdlb\g_� jhaibe_ggy� ^�_e_dljbd�\�� Ihablb\gbc� aZjy^�� sh�gZdhibqm}lvky�gZ�h[
}dl���sh�jhaibex}lvky��g_cljZe�am}lvky�_e_dljhgZfb�ijhly]hf� ihablb\gh]h� i�\i_j�h^m�� Jhaibe_ggy� fZl_j�Zem� \�^[m\Z}lvky�l�evdb�\ g_]Zlb\g��i�\i_j�h^b��Jhaoh^`_ggy�\ jmoeb\hkl���hg�\�� _e_dljhg�\�kl\hjx}� gZ\dheh� _e_dljh^�\� h[hehgdm�� a[Z]Zq_gm� �hgZfb�� P�� �hgb�[hf[Zj^mxlv�ih\_jogx��\bdebdZxqb��� jhaibe_ggy�<bkhdhqZklhlg_� �hgg_� jhaibe_ggy� gZcqZkl�r_� aZklhkh\mxlv� ^ey�gZibex\Zggy�lhgdbo�^�_e_dljbqgbo�ie�\hd�������Lj�h^gZ�ko_fZ��hggh]h��dZlh^gh]h��jhaibe_ggyIjZ]g_ggy� i�^\bsblb� klmi�gv� �hg�aZp��� jh[hqh]h� ]Zam� \ le�xqhfm�jhajy^�����lbf�kZfbf��a[�evrblb�d�evd�klv��hg�\��yd��[hf[Zj^mxlv��ijba\_eh�^h�kl\hj_ggy�ljvho_e_dljh^gh��ko_fb�ijhp_km��jbk������[�� =Zjyqbc�dZlh^����� } ^h^Zldh\bf� ^`_j_ehf� ^ey� _e_dljhg�\��>ey� a[m^`_ggy� jhajy^m�f�`�]Zjyqbf�dZlh^hf�� Zgh^hf�����ijbdeZ^Zxlv�\bkhdm�gZijm]m�����² ����d<���GZc[�evrZ� _n_dlb\g�klv� �hg�aZp��� ]Zam� ^hky]Z}lvky� aZ� jZomghd� gZ^Zggy�_e_dljhgZf� kdeZ^gh]h� jmom�� Px� jhev� \bdhgm}� fZ]g�lgZ� dhlmrdZ� �����FZ]g�lg_� ihe_�� \ieb\Zxqb� gZ� le�xqbc jhajy^�� af�gx}� ]heh\gbf� qbghf��oZjZdl_j� jmom� _e_dljhg�\�� GZ� [�evr� \Z`d�� �hgb� fZ]g�lg_� ihe_� \ieb\Z}�keZ[dh�� < hkgh\ghfm� aZklhkh\mxlv� ih^h\`g}� fZ]g�lg_� ihe_�� j�\gh[�`g_�_e_dljbqghfm� ihex� \ l_fghfm� dZlh^ghfm� ijhklhj��� I�^� \ieb\hf�fZ]g�lgh]h�ihey�_e_dljhgb�jh[eylv�[�evr�kdeZ^g��jmob�gZ\dheh�fZ]g�lgbo�e�g�c��gZijbdeZ^��ih�ki�jZe���AjhklZ}�_n_dlb\gZ�^h\`bgZ�reyom�_e_dljhg�\����hl`_��a[�evrm}lvky�klmi�gv��hg�aZp���jh[hqh]h�]Zam�
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>hihf�`gbc� dZlh^�� Zgh^� � dhlmrdZ� kdeZ^Zxlv� ]_g_jZlhj� ieZafb��g_aZe_`gh� \�^� j_qh\bgb�� sh� jhaibex}lvky�� � gZibex\Zgh]h� \bjh[m��GZibex\Zgbc�\bj�[�jhalZrh\mxlv�ih[ebam�ieZafb�Z[h�aZgmjxxlv�\bj�[�mg_��� E_]dh� [Zqblb�� sh� gZijm]Z�� ydZ� ih^Z}lvky� gZ� j_qh\bgm�� sh�jhaibex}lvky�� �dZlh^��� g_� \ieb\Z}� gZ� jhajy^�� sh� l\hjblv� ieZafm�� P_�^ha\hey}�j_]mex\Zlb ijbkdhjx\Zevgm�gZijm]m��g_�aZklhkh\mxqb��� \bkhdboagZq_gv�� >himkdZ}lvky� \_ebdZ� ]gmqd�klv� m \b[hj�� nhjfb� � iheh`_ggy�dZlh^Z��sh�jhaibex}lvky�GZ� j_qh\bgm�� sh� jhaibex}lvky�� �oheh^gbc� dZlh^�� ih^Z}lvky�g_]Zlb\gbc� ihl_gp�Ze� gZijm]hx� ����²���� d<��� Kl\hjxxlvky mfh\b�ijbkdhj_ggy� �hg�\� a h[eZkl�� ]Zjyqh]h� dZlh^Z� \ gZijyfdm� j_qh\bgb�� sh�jhaibex}lvky��GZ�Zgh^�ih^Z}lvky�ihablb\gbc�akm\�\�^ghkgh�gZibex\Zgh]h�\bjh[m��P_�aZih[�]Z}�jmoh\��_e_dljhg�\�^h�gZibex\Zgh��ih\_jog��� agb`m}�g_[_ai_dm�i_j_]j�\m�\bjh[m�Lj�h^gZ� ko_fZ� ijhp_km� jhaibe_ggy� dZlh^Z� agZqghx� f�jhx� mkm\Z}�g_^he�db��\eZklb\��^�h^g�c�ko_f���Ijhp_k�\_^mlv�ijb�[�evr�gbavdbo�lbkdZo�jh[hqh]h� ]Zam� ����� IZ � gb`q_��� Ijh^mdlb\g�klv� jhaibe_ggy� ajhklZ}� \d�evdZ�jZa�\�
������FZ]g_ljhggZ�ko_fZ��hggh]h��dZlh^gh]h��jhaibe_ggyIh^Zevr_�i�^\bs_ggy�]mklbgb� �hggh]h�ihlhdm��Z hl`_�� � r\b^dhkl��jhaibe_ggy�aZ[_ai_qmxlv�fZ]g_ljhgg��kbkl_fb��jbk������\�� I�^�j_qh\bghx��sh� jhaibex}lvky�� �dZlh^hf�� �� jhalZrh\mxlv� fZ]g�lb� ��� Kbeh\�� e�g��� m\b]ey^�� ^m]� aZfbdZxlvky� f�`� ihexkZfb� 1²6�� ml\hjxxqb� g_h^ghj�^g_�fZ]g�lg_� ihe_�� GZ^� dZlh^hf� ihf�sZxlv� d�evp_\bc� Zgh^� �� Ijb� ih^Zq��ihkl�cgh��gZijm]b�����²�����<��f�`�dZlh^hf�� Zgh^hf�\bgbdZ}�_e_dljbqg_�ihe_� gZijm`_g�klx� ? � a[m^`m}lvky� le�xqbc� jhajy^�� Kbeh\�� e�g���_e_dljbqgh]h�ihey�i_ji_g^bdmeyjg��ih\_jog��dZlh^Z�� fZ]g�lgbf�kbeh\bf�e�g�yf� <�� ?e_dljhgb�� �f�lh\Zg�� dZlh^hf� i�^� \ieb\hf� koj_s_gbo� ihe�\�jmoZxlvky�ih�pbdeh�^Zevgbo�ljZ}dlhj�yo��M iehsbg���j�\gh[�`g�c�iehsbg��dZlh^Z�� ml\hjblvky� h[eZklv� aZfdgmlh]h� ^j_cnm� _e_dljhg�\�� Ijb� jmk��_e_dljhgb�\bijh[mxlv�[Z]ZlhjZah\��a�ldg_ggy�a ZlfhfZfb�jh[hqh]h�]Zam�c�hg�amxlv� ch]h�� <ljZlb\rb� \_ebdm� qZklbgm� k\h}�� _g_j]��� _e_dljhgb�ihiZ^Zxlv� gZ� Zgh^�� KdeZ^gbc�� aZfdgmlbc� jmo� _e_dljhg�\� � h[mfh\ex}�ajhklZggy�dhgp_gljZp����hg�\��ih[ebam�fZl_j�Zem��ydbc�jhaibex}lvky��AhgZ��gl_gkb\gh]h�jhaibe_ggy�ih\_jog��fZ}�\b]ey^�aZfdgmlh��^hj�`db��jhaf�jb��nhjfZ�ydh��\bagZqZxlvky�]_hf_lj�}x�fZ]g�lgh��kbkl_fb�M d�evp_ih^�[g�c� ahg��klmi�gv� �hg�aZp���jh[hqh]h�]Zam�gZ[eb`Z}lvky�^h�������P_�^ha\hey}�^hky]lb�\bkhdh��]mklbgb��hggh]h�kljmfm��sh�^hky]Z}�
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��²��� f:�kf��� AZ\^ydb� pvhfm�� r\b^d�klv� jhaibe_ggy� gZ[eb`Z}lvky� ^h�_e_dljhggh�ijhf_g_\h]h� l_jf�qgh]h� \biZjh\m\Zggy� Z[h� \b[moh\h]h�jhaibe_ggy�dZlh^Z�^m]hx�gbavdh]h�lbkdm��=jZgbqgZ�r\b^d�klv�jhaibe_ggy�\bagZqZ}lvky� l_iehijh\�^g�klx� j_qh\bgb�� sh� jhaibex}lvky�� � mfh\Zfb�ch]h� hoheh^`_ggy��<h^yg_� hoheh^`_ggy�j_qh\bgb�dZlh^Z� aZih[�]Z}�ch]h�\bkhdhfm�gZ]j�\Zggx�c hieZ\e_ggx�FZ]g_ljhgg�� kbkl_fb� a j�agbfb� ijhklhjh\bfb� nhjfZfb� f�r_g��^ha\heyxlv�gZibex\Zlb�ihdjblly�gZ�kdeZ^g��ih\_jog��\bjh[�\��gZijbdeZ^��ah\g�rg��Z[h�\gmlj�rg��pbe�g^jbqg��ih\_jog��\bjh[�\�
������ IZjZf_ljb� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� � �og�c�\ieb\�gZ�_n_dlb\g�klv�ijhp_kmDhgkljmdlb\g�� iZjZf_ljb� P�� iZjZf_ljb� ^m`_� \ieb\Zxlv� gZ�ihdZagbdb� _n_dlb\ghkl��� LZd�� \\_^_ggy� ]Zjyqh]h� dZlh^Z� Z[h� fZ]g�lgh��kbkl_fb� \ ^\ho_e_dljh^gm� ko_fm� j�adh� �gl_gkbn�dm}� ijhp_k� jhaibe_ggy��agb`m}�gZ]j�\Zggy�Zgh^Z�� af_grm}�g_[_ai_dm�i_j_]j�\Zggx�gZibex\Zgh]h�\bjh[m��>ey� lh]h��sh[� ahk_j_^blb� jhaibe_ggy�fZl_j�Zem� dZlh^Z�� a h^g�}��klhjhgb�\klZgh\exxlv�_djZgb��F_lZe_\��_djZgb�ih\bgg��[mlb�jhalZrh\Zg��gZ� \�^klZg�� \�^� j_qh\bgb�� sh� jhaibex}lvky�� f_gr_� lh\sbgb� dZlh^gh]h�l_fgh]h�ijhklhjm��ih\lhjx\Zlb�gZ�pvhfm�j�\g��\k��dhglmjb�dZlh^Z� � fZlb�ihl_gp�Ze�Zgh^Z��=Zjg��j_amevlZlb�^Z}�_djZgm\Zggy�dZlh^Z�^�_e_dljbqgbfb�ie�\dZfb� <�^� dhgkljmdp��� _djZgZ� aZe_`blv� j�\ghf�jg�klv� jhaibe_ggy�dZlh^Z�� Ahdj_fZ�� fh`gZ� mkmgmlb� djZch\bc� _n_dl� jhaibe_ggy�� dheb� djZ��f�r_g��jhaibexxlvky�r\b^r_��grbo�^�eyghd�ih\_jog��dZlh^Z��G_^hklZlgy�_djZg�aZp�y� ijb\h^blv� ^h� jhaibe_ggy� fZl_j�Ze�\�� \bdhjbklh\m\Zgbo� ^ey�aZdj�ie_ggy�dZlh^Z��a[�evrm}lvky�]mklbgZ�ih\gh]h��hggh]h�kljmfm�IZjZf_ljb�j_qh\bgb��sh�jhaibex}lvky� GZ�dh_n�p�}gl�jhaibe_ggy��yd� p_� \bieb\Z}� a j�\gygv� ������ ² ������� ^m`_� \ieb\Zxlv�n�abdh�o�f�qg��\eZklb\hkl�� j_qh\bgb�� sh� jhaibex}lvky�� <_ebqbgZ� 6 aZe_`blv� \�^�Zlhfgh]h� ghf_jZ� � kljmdlmjb� _e_dljhggbo� h[hehghd�� <hgZ� ajhklZ}� �aaZih\g_ggyf�G�h[hehghd�Zlhf�\��GZc[�evr��agZq_ggy�oZjZdl_jg��^ey�Zlhf�\�a ih\gbf�aZih\g_ggyf�G�h[hehgdb��f�^���kj�[eZ��dZ^f�x��ahehlZ���M lZ[e����gZ\_^_g�� dh_n�p�}glb� jhaibe_ggy � k_j_^g�� r\b^dhkl�� fZ]g_ljhggh]h�gZibex\Zggy�ihdjblv�a ^_ydbo�fZl_j�Ze�\��>ey�jhaibe_ggy�aZklhkh\m\Zeb�iehkd��f�r_g��^�Zf_ljhf� ����ff��Ihlm`g�klv� le�xqh]h�jhajy^m� kdeZ^ZeZ��d<l��^bklZgp�y�gZibex\Zggy����ff�>m`_� \ieb\Z}� nhjfZ� � jhaf�jb� j_qh\bgb�� sh� jhaibex}lvky��Hq_\b^gh� jhaf�jb� ih\_jog�� jhaibe_ggy� ih\bgg�� \�^ih\�^Zlb� ihlhdh\��ieZafb�le�xqh]h�jhajy^m��QZklh�jhaf�jb�ih\_jog��jhaibe_ggy�\b[bjZxlv�[ebavdbfb� ^h� jhaf�j�\� gZibex\Zgh�� ih\_jog��� M aZ]Zevghfm� \biZ^dm� \
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aZe_`ghkl�� \�^� kihkh[m� �ko_fb�� �hggh]h� jhaibe_ggy� iehsm�f�r_g_c��sh�jhaibexxlvky�� \b[bjZxlv� m rbjhdbo� f_`Zo� ² \�^� ^_kyld�\� ^h� lbkyqd\Z^jZlgbo�kZglbf_lj�\��M [Z]Zlvho�\biZ^dZo�aZklhkh\mxlv�iehkd��f�r_g��^�Zf_ljhf���²����ff��lh\sbghx��²���ff�LZ[ebpy���² Dh_n�p�}gl�jhaibe_ggy�6 � r\b^d�klv�jhklm ihdjblly�9i^ey�^_ydbo�fZl_j�Ze�\
FZl_j�Ze��sh�jhaibex}lvky

6 ^ey��hg�\�Zj]hgm�a_g_j]�}x�����_<��Zlhf��hg
R\b^d�klv�hkZ^`_ggy�gfÂ k�� FZl_j�Ze��sh�jhaibex}lvky

6 ^ey��hg�\�Zj]hgm�a_g_j]�}x�����_<��Zlhf��hg
R\b^d�klv�hkZ^`_ggy�gfÂk��

6L ��� ��� *H ��� ����7L� ��� ��� KU ��� �����LZ ��� ��� 3W ��� ��: ���� ��� KX ��� ����1E ���� ��� 3G ��� ����0R ��� ���� :X ��� ����$O ��� ���� $J ��� ����<bkm\Zxlvky� \bkhd�� \bfh]b� ^h� o�f�qgh]h� kdeZ^m� fZl_j�Zem�� sh�jhaibex}lvky�� M gvhfm� ih\bggZ� f�klblbky� f�g�fZevgZ� d�evd�klv� ]Za�\� mg_kmp�evghklyo� � l\_j^hfm� jhaqbg��� G_]Zlb\g�� j_amevlZlb� \bdebdZ}�gZy\g�klv� m kljmdlmj�� fZl_j�Zem� klhjhgg�o� \dexq_gv�� sh� jhaibex}lvky��Ih\_jogy�f�r_g��ih\bggZ�[mlb�[_a�aZ[jm^g_gv�j�agh]h�ihoh^`_ggy��Dh_n�p�}gl� jhaibe_ggy� fZl_j�Zem fZeh� aZe_`blv� \�^� ch]h�l_fi_jZlmjb�� H^gZd� ijb� �hgghfm� [hf[Zj^m\Zgg�� gZ� dZlh^�� \b^�ey}lvky�[ebavdh� ��� �� ihlm`ghkl�� jhajy^m��>ey� lh]h��sh[� mgbdgmlb� g_[Z`Zgh]h�i�^ieZ\e_ggy� ih\_jog��� j_qh\bgm�� sh� jhaibex}lvky� �gl_gkb\gh�ijhoheh^`mxlv�� P_� ^ha\hey}� �klhlgh� i�^\bsblb� ]mklbgZ� kljmfm� ���\�^ih\�^gh��r\b^d�klv�jhaibe_ggy�IZjZf_ljb� j_`bfm� jhaibe_ggy�� P�� iZjZf_ljb� \ieb\Zxlv� gZ�ihdZagbdb�_n_dlb\ghkl��ijhp_km�� e_]dh�j_]mexxlvky��>h�gbo�\�^ghkylvky��j�^�jh[hqh]h�]Zam��ihlm`g�klv�jhajy^m�� �� kdeZ^h\bc�kljmf�� gZijm]Z�J�^�jh[hqh]h�]Zam�^m`_�\ieb\Z}�gZ�ijhp_k�jhaibe_ggy��FZdkbfZevg_�jhaibe_ggy�\bdebdZxlv��hgb�_e_f_gl�\��a�aZih\g_gbfb�G�h[hehgdZfb��KX��7L��$J � �g���Z[h�j�h[hehgdZfb� �:U��DU � �g����< hkgh\ghfm�yd�jh[hqbc� ]Za�aZklhkh\mxlv� Zj]hg� yd�gZc[�evr�^hklmigbc� � _dhghf�qgbc��Fh`mlv�[mlb�\bdhjbklZg��c �gr���g_jlg��]Zab��Qbf�ly`qbc�]Za��lbf�_n_dlb\g�rbc�ijhp_k�jhaibe_ggy��jbk������Z��GZc[�evr� agZqbfbf� � e_]dh� j_]mevh\Zgbf� iZjZf_ljhf� ijhp_km� }
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ihlm`g�klv�le�xqh]h�jhajy^m��A��a[�evr_ggyf�ihlm`ghkl��ijh^mdlb\g�klv�gZibex\Zggy� ajhklZ}�� M aZe_`ghkl� \�^� kihkh[m� �hggh]h� jhaibe_ggy�j_Ze�amxlvky�ihlm`ghkl��\�^�����^h����d<l Z[h��\�^ih\�^gh��]mklbg��_g_j]������²��� <l�kf��

Jbkmghd����² <ieb\�j_`bfm�gZibex\Zggy�gZ�_n_dlb\g�klv�ijhp_km�Z ± \ieb\� jh^m� jh[hqh]h� ]Zam� c _g_j]��� �hg�\� gZ� ijhp_k�jhaibe_ggy�� [ ² aZe_`g�klv� r\b^dhkl�� jhaibe_ggy�fZl_j�Zem� 9S� \�^� gZijm]b� 8S � kljmfm� jhajy^m� ,S�� ] ²aZe_`g�klv�r\b^dhkl��gZibex\Zggy�9g � kljmfm�jhajy^m� ,S�\�^�lbkdm�jh[hqh]h�]Zam�\ dZf_j��Jd
D�evd�klv��hg�\��yd��[hf[Zj^mxlv��ijhihjp�cgZ�]mklbg��kljmfm��Lhfm�ijh^mdlb\g�klv�ijhp_km�\bagZqZ}lvky�\_ebqbghx�kljmfm��GZijm]Z�jhajy^m�\ieb\Z}�f_gr_� �jbk�� ����[�� Ijb�^hky]g_gg��i_\gbo�agZq_gv�_g_j]�y� �hg�\�fZeh� \ieb\Z}� gZ� dh_n�p�}gl� jhaibe_ggy�� GZc[�evrZ� _n_dlb\g�klv�gZibex\Zggy� ^hky]Z}lvky� ijb� \_^_gg�� ijhp_km� ijb� gbavd�c� gZijma�� �\bkhd�c�]mklbg��kljmfm��Pvh]h�fh`gZ�e_]dh�^hky]lb��aZklhkh\mxqb�lj�h^gm�Z[h� fZ]g_ljhggm� ko_fm� gZibex\Zggy�� QZklh� ^ey� pbo� p�e_c� a[�evrmxlv�lbkd� jh[hqh]h� ]Zam� \ dZf_j��� A jhklhf� lbkdm� a[�evrm}lvky� dhgp_gljZp�y��hg�\� m jhajy^��� Z hl`_�� � ]mklbgZ� kljmfm�� Ydsh� a[�evr_ggy� lbkdm� g_�aZgZ^lh�\_ebd_��lh�aZe_`g�klv�[ebavdZ�^h�e�g�cgh]h��jbk������\���AjhklZggyf�lbkdm� \ dZf_j�� ^h� i_\gbo� agZq_gv� fh`gZ� i�^\bsm\Zlb� ijh^mdlb\g�klv�gZibex\Zggy�[_a�a[�evr_ggy�ihlm`ghkl��^`_j_eZ�`b\e_ggy��Ijb�\_ebdbo�lbkdZo�kihkl_j�]Z}lvky�a\hjhlgZ�^bnma�y�Zlhf�\�gZ�ih\_jogx�jhaibe_ggy��ijh^mdlb\g�klv� agb`m}lvky��GZijbdeZ^��ijb�Jd  ������IZ l�evdb�[ebavdh
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�����Zlhf�\�ijhgbdZ}�aZ�f_`��l_fgh]h�dZlh^gh]h�ijhklhjm�M ijZdlbp�� gZibex\Zggy� \bdhjbklh\mxlv� kljmfb� \ f_`Zo� ���²�����f: ����²���f:�kf���� gZijm]Z�jhajy^m����²�����<�IZjZf_ljb�� sh� oZjZdl_jbamxlv� ah\g�rg�� mfh\b� gZibex\Zggy�� >h�gbo�\�^ghkylvky�lbkd�jh[hqh]h�]Zam�\ dZf_j���^bklZgp�y�gZibex\Zggy��dml�amklj�q��ihlhdm�a ih\_jog_x��aZdhghf�jghkl��jmom�gZibex\Zgbo \bjh[�\� ��g� Lbkd� jh[hqh]h� ]Zam� \ dZf_j�� \ieb\Z}� gZ� klZ[�evg�klv� jhajy^m��ijh^mdlb\g�klv�jhaibe_ggy�� gZibex\Zggy��Z lZdh`�nhjfm\Zggy�ihdjblly��A i�^\bs_ggyf� lbkdm� klZ[�evg�klv� jhajy^m� ajhklZ}�� a[�evrm}lvky�� yd� p_�[meh� ihdZaZgh�� � ijh^mdlb\g�klv� jhaibe_ggy��Hq_\b^gh��sh� i�^\bs_ggy�lbkdm�g_�kijby}�ih\ghfm�i_j_g_k_gg��qZklbghd�gZ�ih\_jogx�gZibex\Zggy��<�^[m\Z}lvky�\ljZlZ�_g_j]���qZklbghd�� �og}�jhak�x\Zggy�\ h[¶}f��dZf_jb��MaZe_`ghkl�� \�^� kihkh[m� �hggh]h� jhaibe_ggy� ijhp_k� \_^mlv� ijbJd  ����± ���� IZ�>bklZgp�x� gZibex\Zggy� \b[bjZxlv� f�g�fZevghx� � \hgZ� kdeZ^Z}��²����ff��AZ\^ydb�pvhfm�dh_n�p�}gl�\bdhjbklZggy�fZkb�gZ[eb`Z}lvky�^h� ���� ��� 1a� agb`_ggyf� \�^klZg�� �hggbc� kljmf� iZ^Z}� � r\b^d�klv�jhaibe_ggy�agb`m}lvky�IZjZf_ljb�ihlhdm��Dmlh\bc jhaih^�e�qZklbghd�m aZ]Zevghfm�\biZ^dm�g_� i�^dhjy}lvky� aZdhgh\�� dhkbgmkZ�� yd� ijb� l_jf�qgbo� kihkh[Zo�\biZjh\m\Zggy�� =mklbgZ� ihlhdm� jhaibex\Zgbo� qZklbghd� agZoh^blvky� \rbjhdbo�f_`Zo��G_\_ebdZ� ]mklbgZ� ����²���� qZklbghd�kf�Âk oZjZdl_jgZ�^ey�^�h^gh��ko_fb�jhaibe_ggy��>ey�fZ]g_ljhggh��ko_fb�]mklbgb�^hky]Zxlv�����²���� qZklbghd�kf�Âk � [ebavd�� ^h� ]mklbgb� ijb� _e_dljhggh�ijhf_g_\hfm�\biZjh\m\Zgg�� � ^m]h\hfm�\b[moh\hfm�jhaibe_gg��fZl_j�Zem�dZlh^Z��Klmi�gv��hg�aZp���jhaibe_gbo�qZklbghd�lZdh`�aZe_`blv�\�^�kihkh[m��>�h^gZ� � lj�h^gZ� ko_fb� aZ[_ai_qmxlv� klmi�gv� �hg�aZp��� [ebavdm� ^h� �� ���A\bqZcgh�p_�Zlhfb� �fhe_dmeb��Z[h�Z]j_]Zlb�a Zlhf�\��FZ]g_ljhggZ�ko_fZ�^ha\hey}�j�adh�i�^\bsblb� �hg�aZp�x�jhaibe_gbo�Zlhf�\�^h������ � [�evr_��?g_j]�y�jhaibe_gbo�Zlhf�\�m [Z]Zlh�jZa�\�\bsZ�_g_j]���\biZjm\Zgbo�Zlhf�\��LZd��k_j_^gy�_g_j]�y�����Zlhf�\�f�^���\biZjh\m\Zgbo�ijb�l_fi_jZlmj�������D a��r\b^d�klx��Â���� Zl�kf� k kdeZ^Z}������_<��K_j_^gy�_g_j]�y�Zlhf�\�f�^��jhaibe_gbo��hgZfb�djbilhgm�a _g_j]�}x�����_< ^hj�\gx}������_<��K_j_^gy�_g_j]�y�jhaibe_gbo�Zlhf�\�aZe_`blv�\�^�_g_j]����hg�\�(L��yd��[hf[Zj^mxlv���\eZklb\hkl_c� j_qh\bgb�� sh� jhaibex}lvky�� dmlZ� \bevhlm�� ^hky]Zxqb�agZq_gv�����_< � [�evr_��<_ebqbgZ�(, agZqgh�i_j_\bsm}�_g_j]�x�km[e�fZp���� ^hky]Z}�fZdkbfmfm�^ey�fZl_j�Ze�\��sh�fZxlv�f�g�fZevgbc dh_n�p�}glhf�jhaibe_ggy�� AjhklZggx� ? kijby}� a[�evr_ggy� (L�� af_gr_ggy� fZkb� PL�agb`_ggy� dmlZ� iZ^�ggy� �hg�\� �a[�evr_ggyf� ]eb[bgb� ijhgbdg_ggy� \
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fZl_j�Ze��sh�jhaibex}lvky��<ieb\�iZjZf_lj�\�ihlhdm�qZklbghd�gZ�yd�klv�ihdjblv�ZgZeh]�qgbc��grbf�f_lh^Zf�\Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�������I_j_\Z]b�� g_^he�db�gZibex\Zggy�ihdjblv��hggbf�jhaibe_ggyf>h�i_j_\Z]�f_lh^m�\Zjlh�\�^g_klb��h^_j`Zggy�ihdjblv�a [Z]Zlvho�fZl_j�Ze�\�ijZdlbqgh�[_a�af�gb��ogvh]h�kdeZ^m�ijb�jhaibe_gg���\bkhdbc�dh_n�p�}gl� \bdhjbklZggy fZl_j�Zem� �D<F��� sh� gZ[eb`Z}lvky� ^h�h^bgbp��� \bkhdZ� ijh^mdlb\g�klv� ijhp_km� ijb� fZ]g_ljhgg�c� ko_f��jhaibe_ggy����fdf�o\ � \bs_���\bkhdbc�_g_j]_lbqgbc�j�\_gv�jhaibe_gbo�Zlhf�\�G_^he�dZfb� f_lh^m� }�� gbavdbc� DD> ijhp_km �a�� ���� <_ebdZ�qZklbgZ�_g_j]���aZljZqZ}lvky�gZ�gZ]j�\Zggy�j_qh\bgb��sh�jhaibex}lvky��g_^hklZlg�c� klmi�gv� �hg�aZp��� ihlhdm� jhaibe_gbo� qZklbghd�� hkh[eb\h�ijb�^�h^g�c�� lj�h^g�c�ko_fZo�jhaibe_ggy�<_ebd�� fh`eb\hkl�� ihey]Zxlv� \ m^hkdhgZex\Zgg�� fZ]g_ljhggh��ko_fb� jhaibe_ggy�� I_jki_dlb\gbc� kihk�[� jhaibe_ggy� imqdhf�ijbkdhj_gbo��hg�\��h^_j`m\Zgbo�\ hdj_fbo�dZf_jZo����� <Zdmmfg_� dhg^_gkZp�cg_� j_Zdp�cg_� gZibex\Zggy�ihdjblvIhdjblly�a ^_ydbo�dZj[�^�\��g�ljb^�\��hdkb^�\� � �grbo�kihemd�g_�fh`mlv� [mlb� gZibe_g�� a\bqZcgbfb� \Zdmmfgbfb� dhg^_gkZp�cgbfb�f_lh^Zfb�� <�^[m\Z}lvky� qZkldh\_� Z[h� ih\g_� �og}� jhadeZ^Zggy�� LZd��kihemdb�\ ihdjbllyo�^hp�evgh�h^_j`m\Zlb� aZ�^hihfh]hx�j_Zdp�c�f�`�ZlhfZfb� iZjh\h]h� ihlhdm� f_lZem� c ZlhfZfb� ki_p�Zevgh� \\_^_gbfb� mdZf_jm� o�f�qgh� Zdlb\gbo� ]Za�\�� Fhe_dmeb� kihemd� ml\hjylvky� ijb�a�ldg_gg��Zlhf�\�j_Z]mxqbo�_e_f_gl�\��GZijbdeZ^��ijb�a�ldg_gg��Zlhf�\�Zahlm�� lblZgm�ml\hjylvky�fhe_dmeb�g�ljb^m�lblZgm��dbkgx�� lblZgm�²hdkb^b� lblZgm� c �g�� Kbgl_a� kihemd�� \ hkgh\ghfm�� \�^[m\Z}lvky� gZ�ih\_jog��gZibex\Zggy��AZe_`blv�\�^�r\b^dhkl��gZ^oh^`_ggy�Zlhf�\�mahgm� j_Zdp���� _g_j]��� qZklbghd�� sh� dhg^_gkmxlvky�� dh_n�p�}glZ�dhg^_gkZp����l_fi_jZlmjb�gZibex\Zgh]h�\bjh[m�c �g�D�evd�klv� Zlhf�\� f_lZem� 10H�� sh� gZ^oh^ylv� gZ� ih\_jogx�gZibex\Zggy��fh`gZ�\bjZablb�q_j_a�r\b^d�klv�dhg^_gkZp����g_olmxqb��o�jhak�x\Zggyf�]Zahih^�[gbfb�fhe_dmeZfb��$ d0H 1 91 0U� � ������^_�1$ ² qbkeh�:\h]Z^jh��! ² ]mklbgZ�f_lZem��]�kf���9d ± r\b^d�klv�dhg^_gkZp����kfÂk����



��

F ² fhe_dmeyjgZ�fZkZ�f_lZem�D�evd�klv� fhe_dme� ]Zam� �1]��� sh� a�rlh\omxlvky� a ih\_jog_x�gZibex\Zggy��fh`gZ�\bagZqblb�a \bjZam���� ����� �� � �= ] ] ]1 0 L J� � � � � � ������^_�F] ² fhe_dmeyjgZ�fZkZ�]Zam��L]��J] ² l_fi_jZlmjZ�� iZjp�Zevgbc�lbkd�]Zam�
J_Zdp�x� f�`� ZlhfZfb� f_lZem� � ]Zam� klbfmexxlv� �ogvhx�Zdlb\Zp�}x� Z[h� djZs_� �hg�aZp�}x�� AZe_`g�klv� af�klm� \ ihdjbll��g_f_lZe_\h]h� _e_f_glZ� �Zahlm�� dbkgx�� \m]e_px�� \bjZ`Z}lvky�j�\gyggyf� ����� � 47:8==MK HHO ���� H ������
^_� M ² ]mklbgZ� �hggh]h� kljmfm�gZ�gZibex\Zghfm� \bjh[��� H= ²k_j_^g�c�aZjy^�dhg^_gkh\Zgbo��hg�\��8² g_]Zlb\gbc�ihl_gp�Ze�gZ�\bjh[���:� �L� ² \ljZlb� _g_j]��� aZ� jZomghd� l_iehijh\�^ghkl�� �\bijhf�gx\Zggy��4 ² ihl_gp�cgbc� [Zj
}j� j_Zdp���� qbk_evgh� j�\gbc� _g_j]���Zlhf�aZp���\bo�^gbo�dhfihg_gl�\��
<_ebqbgm�4 fh`gZ�\bagZqblb�a nhjfmeb�4  �û +[ � ������^_�û+o ² _g_j]�y�^bkhp�Zp���fhe_dmeb j_Zdlb\gh]h�]Zam��
K_j_^gx�_g_j]�x�dhg^_gkh\Zgbo��hg�\�0L \bagZqZxlv�lZd�

�� 8=HL �� HH ������
JhajZomgdb� � ijZdlbdZ� gZibex\Zggy� ihdjblv� ihdZaZeb�� sh� Kojhkl_�e�g�cgh�a��a[�evr_ggyf�0L ^h�i_\gh]h�lbkdm�jh[hqh]h�]Zam�\ dZf_j��Jd�� Ijb� i�^\bs_ghfm� lbkdm�� h[mfh\e_ghfm� jh^hf� jh[hqh]h� ]Zam�� KofZeh� aZe_`blv� \�^� _g_j]��� �hg�\�� >ey� pbo� mfh\� j�\gyggy� �������kijhsm}lvky Ko  �DdÂJd�� ������
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^_�.d ² dh_n�p�}gl�dhg^_gkZp���fhe_dme�g_f_lZem�;�evr� \bkhdbc� lbkd� ]Za�\� m dZf_j�� ijb� j_Zdp�cghfm�dhg^_gkZp�cghfm�gZibex\Zgg��\ ihj�\gygg��a ijyfbf�\biZjh\m\Zggyf�Z[h� jhaibe_ggyf� a[�evrm}� �fh\�jg�klv� a�ldg_ggy� � ^bnma�cgh]h�jhak�x\Zggy� dhg^_gkh\Zgbo� Zlhf�\� � �hg�\�� M j_amevlZl�� ihdjblly�hkZ^`m}lvky� � gZ� ©aZl�g_gboª� ^�eygdZo� gZibex\Zgh]h� \bjh[m��gZijbdeZ^�� gZ� a\hjhlg�c� klhjhg��� P_c� _n_dl� ijhy\ey}lvky� lbf��gl_gkb\g�r_�� qbf� \bsbc� lbkd� m dZf_j��� >ey� Zj]hgm� jhak�x\Zggy�ijhy\ey}lvky�ijb�lbkdZo�\bs_����Â���� IZ��^ey�K�+� ² \bs_����Â���� IZ��<�^agZq_gZ�hkh[eb\�klv�j_Zdp�cgh]h�gZibex\Zggy�^ha\hey}�h^_j`m\Zlb�j�\ghf�jg��ihdjblly�gZ�\�^ghkgh�kdeZ^gbo�ih\_jogyo�[_a�i_j_f�s_ggy�g_\_ebdbo�aZ�]Z[ZjblZfb�\bjh[�\�J_Zdp�cg_� hkZ^`_ggy� fh`gZ� ijh\h^blb� a \bdhjbklZggyf� mk�o�jZg�r_�jha]eygmlbo�f_lh^�\�\Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�
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��MKL:LDM<:GGY�>EY�<:DMMFGH=H�DHG>?GK:P1CGH=H�G:IBEX<:GGY�IHDJBLV
����Hkgh\g��_e_f_glb�mklZgh\hd�� �ogy�deZkbn�dZp�y
Ijbgpbih\�� kljmdlmjgh�l_ogheh]�qg�� ko_fb� mklZgh\hd� ^ey�\Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� ihdjblv�� g_a\Z`Zxqb� gZ� �o�j�aghfZg�lg�klv��f�klylv�m lhfm�Z[h� �grhfm�\b]ey^��lZd��hkgh\g��kbkl_fb��ijbkljh��� ijbeZ^b���� <Zdmmfgm� kbkl_fm�� sh� \dexqZ}� jh[hqm� dZf_jm�� aZkh[b�\�^dZqm\Zggy�c �g���� <biZjg�� Z[h� jhaibex\Zevg�� ijbkljh�� ² ]_g_jZlhjb� ihlhdm�gZibex\Zgbo�qZklbghd����Kbkl_fm�_e_dljh`b\e_ggy���� Kbkl_fb� `b\e_ggy� jh[hqbf� ]Zahf�� \h^ygh]h� hoheh^`_ggy� �i�^�]j�\m����LjZgkihjlm\Zevg��ijbkljh��c hkgZs_ggy����Kbkl_fb�dhgljhex�� d_jm\Zggy���� 1gr�� ^hihf�`g�� ijbkljh�� � ijbeZ^b��Nmgdp�hgZevgZ� [ehd�ko_fZ�mklZgh\db� ^ey� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� ihdZaZgZ� gZjbk�����M k\�lh\�c� ijZdlbp�� \bdhjbklh\m}lvky� \_ebdZ� d�evd�klv� mklZgh\hd�j�agbo�\b^�\� � fh^bn�dZp�c��Kl\hjbebky�mfh\b�^ey� �ogvh]h�ijhfbkeh\h]h�\bjh[gbpl\Z� a \bkhdbf� klmi_g_f�f_oZg�aZp���c Z\lhfZlbaZp��� � ^hklZlg�f�klmi_g_f�gZ^�cghkl�� � ^h\]h\�qghkl���Hkgh\m�deZkbn�dZp���kdeZ^Zxlv�j�ag��hagZdb���� AZ� j_`bfhf� jh[hlb� jhaj�agyxlv� mklZgh\db� a i_j�h^bqghx��gZi�\[_ai_j_j\ghx�� [_ai_j_j\ghx�^�}x���� AZ� dhgkljmdlb\gbf� dhfihgm\Zggyf� mklZgh\db� i�^jha^�eyxlv� gZ�mklZgh\db� a \_jlbdZevgbf� jhalZrm\Zggyf� jh[hqh�� dZf_jb� �dh\iZdh\��� �]hjbahglZevgbf����AZ�kljmdlmjghx�[m^h\hx�mklZgh\db�jha^�eyxlv�gZ�h^ghihabp�cg���[Z]Zlhihabp�cg������ AZ� oZjZdl_jhf� aZkh[�\� \�^dZqm\Zggy� ² a fZkeygbfb� aZkh[Zfb�\�^dZqm\Zggy� � [_afZkeygbfb�� <�^ih\�^gh� gbavdh\Zdmmfg�� �\bkhdh\Zdmmfg����� AZ� lbihf� jhaibex\Zevgbo� ijbkljh�\� jhaj�agyxlv� mklZgh\db�l_jf�qgh]h�\biZjh\m\Zggy��\b[moh\h]h�^m]h\h]h�\biZjh\m\Zggy� �� �hggh]h�jhaibe_ggy��af�rZgh]h�lbim�jhaibe_ggy�
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Jbkmghd� ��� ² Nmgdp�hgZevgZ� [ehd�ko_fZ� mklZgh\db� ^ey�\Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�ihdjblvAZ� ijbagZq_ggyf� mklZgh\db� ih^�eyxlv� gZ� eZ[hjZlhjg��� ijhfbkeh\��^ey� ^j�[ghk_j�cgh]h� \bjh[gbpl\Z�� ijhfbkeh\�� ^ey� djmighk_jbcgh]h�\bjh[gbpl\Z�������<bfh]b��sh�\bkm\Zxlvky�^h�mklZgh\hdKmqZkg�� mklZgh\db� ^ey� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggyy\eyxlv�kh[hx�kdeZ^g��dhfie_dkb��Lhfm�h^gZ�a hkgh\gbo�\bfh]�ihey]Z}�\�og�c� gZ^�cghkl�� � \bkhdbo� l_og�dh�_dhghf�qgbo� ihdZagbdZo�� MklZgh\db�ih\bgg�� [mlb� ajmqg�� \ _dkiemZlZp���� e_]dh� i�^^Z\Zlbky� jha[bjZggx� ^ey�ijh\_^_ggy�j_fhglgbo�jh[�l�� hqbs_ggy��<Z`eb\_ agZq_ggy�fZ}�r\b^d�klv�\�^dZqm\Zggy� jh[hqh�� dZf_jb� ijb� f�g�fZevghfm� ihlhp�� iZjb� fZkeZ� a\�^dZqm\Zevgh��kbkl_fb��>ey�\b]hlh\e_ggy�hkgh\gbo�_e_f_gl�\�mklZgh\hd�^hp�evgh� \bdhjbklh\m\Zlb� dhjha�cghkl�cd�� �g_�j`Z\�xq��� klZe�� Z[h� �gr��fZl_j�Zeb�� Jy^� _e_f_gl�\� mklZgh\hd� ih\bgg�� [mlb� h[jh[e_g�� a \bkhdbf�klmi_g_f�qbklhlb�������Dhfihgm\Zggy�mklZgh\hdMklZgh\db� \bimkdZxlv� yd� \ h^ghdhjimkghfm� \bdhgZgg��� lZd� � \[Z]Zlh[ehqghfm� \bdhgZgg��� ^_� [ehdb� mklZgh\db� a\
yaZg�� f�`� kh[hx�dhfmg�dZp�cgbfb� e�g�yfb�� <b]hlh\eyxlv� mklZgh\db�� m ydbo� \b^�e_g�� \hdj_f��[ehdb�jh[hqZ�dZf_jZ�a jhaibex\Zq_f� �a� �grbfb�\maeZfb��kbkl_fZ�\�^dZqm\Zggy��kbkl_fZ�kbeh\h]h�_e_dljh`b\e_ggy��kbkl_fZ�d_jm\Zggy�� l�^�



��

����<ZdmmfgZ�kbkl_fZ�mklZgh\hd������Dhfihgm\Zggy�\Zdmmfgbo�kbkl_f�mklZgh\hd>h� \Zdmmfgh�� kbkl_fb� \�^ghkylv� jh[hqm� dZf_jm�� i_j_dZqm\Zevg��gZkhkb�� dhfmg�dZp�cg�� ljm[hijh\h^b�� aZi�jghj_]mex\Zevgm� ZiZjZlmjm��aZk�[�\bf�jm�\Zdmmfm�� iZjp�Zevgbo�lbkd�\��ZiZjZlmjm�d_jm\Zggy�ijhp_khf�\�^dZqm\Zggy� M gZc[�evr�ijhklhfm�\b]ey^��\ZdmmfgZ� kbkl_fZ�mklZgh\hd�ihdZaZgZ�gZ�jbk�� ����>ey�kl\hj_ggy�\Zdmmfm�\bdhjbklZg��fZkeyg��gZkhkb��I_j\�kg_� \�^dZqm\Zggy� ih\�ljy� a dZf_jb� �� a^�ckgx}lvky� nhj\Zdmmfgbf�gZkhkhf� ��q_j_a�\_glbev� ���Ijb�^hky]g_gg��\ dZf_j�� lbkdm�[ebavdh� ��IZ�ih^Zevr_�\�^dZqm\Zggy�ijh\h^ylv�^bnma�cgbf�gZkhkhf���q_j_a�\_glbev����M kbkl_f��i_j_^[Zq_gbc�\bkhdh\Zdmmfgbc�aZl\hj����iZkldZ�fZkeygh��iZjb����\_glbe����� ��^ey�gZimkdm�ih\�ljy�\�^ih\�^gh�\ dZf_jm�� gZkhk�<Zdmmfg�� kbkl_fb� gZ� [Za�� ^bnma�cgbo� gZkhk�\� aZ[_ai_qmxlv�aZebrdh\bc� ]jZgbqgbc� lbkd� ����� ± ����� IZ� <hgb� hljbfZeb� gZc[�evr_�ihrbj_ggy� aZ\^ydb� ihj�\gygh� g_\bkhd�c� \Zjlhkl��� ijhklhl�� ijbkljhx��gZ^�cghkl�� � ajmqghkl�� \ _dkiemZlZp���� r\b^dh^��� \ ^hkblv� rbjhdhfm��gl_j\Ze�� lbkd�\�� A^Zlg�� r\b^dh� \�^gh\ex\Zlb� \ jh[hqhfm� h[¶}f��g_h[o�^gbc�\Zdmmf�ijb�]Zah\bo�gZ\ZglZ`_ggyo��yd��j�adh�af�gxxlvky�GZ^\bkhd�� \Zdmmfg�� kbkl_fb� �����² ���� IZ�� [m^mxlv� gZ� [Za��©[_afZkeygboª� ]_l_jh�hggbo�� lmj[hfhe_dmeyjgbo�� Z lZdh`� dj�h]_ggbo�gZkhk�\�� < mklZgh\dZo� ^ey� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� p��kbkl_fb�ihdb�sh�g_�h^_j`Zeb�ihrbj_ggy�

Jbkmghd����² <ZdmmfgZ�kbkl_fZ�mklZgh\hd�^ey�\Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�ihdjblv



��

������Jh[hqZ�dZf_jZDZf_jZ� ijbagZq_gZ� ^ey� [_aihk_j_^gvh]h� \_^_ggy� ijhp_km�gZibex\Zggy��M aZe_`ghkl��\�^�ijbagZq_ggy�mklZgh\db�\ dZf_j��ih\bggbc�i�^ljbfm\Zlbky�\Zdmmf�\�^���^h����� IZ��M dZf_jm�ihf�sZxlv�jhaibex\Zq��\biZjgbd���f_oZg�afb� aZdj�ie_ggy� � i_j_f�s_ggy� gZibex\Zgbo� \bjh[�\��_djZgb�� aZke�gdb�� fZkdb�� ^Zlqbdb� dhgljhex� c �gr�� ijbkljh���GZc[�evr_�ihrbj_ggy� \ k_j�cgbo� mklZgh\dZo� h^_j`Zeb� i�^g�fZevg�� dZf_jb�dh\iZdh\h]h�lbim��sh�jhalZrh\mxlvky�gZ�[Zah\�c�iebl���dm[�qgh��nhjfb�a\�^db^gbfb� exdZfb�� pbe�g^jbqg�� a \bkm\ghx� Z[h� \�^db^ghx� i_j_^gvhx�kl�gdhx� c �g�� DZf_jb� \b]hlh\eyxlv�� \ hkgh\ghfm�� a dhjha�cghkl�cdbo�klZe_c�a f�g�fZevgbf�]Zah\b^�e_ggyf�a ih\_jog���GZ dhjimk��dZf_jb�} exdb�^ey� kihkl_j_`_ggy� aZ� ijhp_khf�� iZljm[hd� �a� neZgp_f� ^ey� ijb}^gZggy�\Zdmmfijh\h^�\� j�agh]h�ijbagZq_ggy� �^ey�gZih\g_ggy� jh[hqh]h� ]Zam�ijb�jha]_jf_lbaZp��� dZf_jb�� ijb\h^gbo� \Ze�\� � l�^���� >ey� ms�evg_gv�\bdhjbklh\mxlv� [�em� \Zdmmfgm� ]mfm� kbe�dhgh\m� ]mfm� ijb� l_fi_jZlmj��ihgZ^�����K��nlhjhieZkl��ieZklbgqZkl��f_lZeb��F�^gZ�ljm[dZ�gZ�ah\g�rg�c�ih\_jog���ijbagZq_gZ�^ey�i_j\�kgh]h�ijh]j�\m�dZf_jb�Z[h� �� hoheh^`_ggy�i�key�aZd�gq_ggy�ijhp_km�������<Zdmmfg��gZkhkbIjbagZq_g�� ^ey� \�^dZqm\Zggy� ]Za�\� a dZf_jb�� dhfmg�dZp�cgbo�ljm[hijh\h^�\� � i�^ljbfdb� \Zdmmfm� gZ� aZ^Zghfm� j�\g��� AZklhkh\mxlv�gZkhkb�^\ho�lbi�\��gbavdh\Zdmmfg���nhj\Zdmmfg���� \bkhdh\Zdmmfg��Gbavdh\Zdmmfg�� gZkhkb�� <�^ghkylvky� ^h� f_oZg�qgh]h� lbim� afZkeygbf� ms�evg_ggyf�� GZc[�evr_� ihrbj_ggy� hljbfZeb� gZkhkb�ieZklbgqZlhjhlhjgh]h� lbim�� GZkhkb� k_j��� G<A� aZ[_ai_qmxlv� r\b^d�klv�\�^dZqm\Zggy����²����e�k � jhaj�^`_ggy�\ dZf_j����²���� IZ�<bkhdh\Zdmmfg��gZkhkb��< hkgh\ghfm�aZklhkh\mxlv�\bkhdh\Zdmmfg��iZjhfZkeyg��Z]j_]Zlb�lbim�:I<�a��r\b^d�klx�\�^dZqm\Zggy����²����e�k��sh�aZ[_ai_qmxlv�aZebrdh\bc�lbkd�m dZf_j������²���� IZ�Jh[hq�� j�^bgb�� \bdhjbklh\m\Zg�� \ ^bnma�cgbo� gZkhkZo�� ih\bgg��aZ^h\hevgylb� jy^h\�� \bfh]b�� ahdj_fZ�� fZlb� \bkhdm� kl�cd�klv� ijhlb�l_jf�qgh]h�jhadeZ^Zggy�c hdbkex\Zggy�ijb�jh[hqbo� l_fi_jZlmjZo��fZlb�gbavdbc�lbkd�iZjb�ijb�l_fi_jZlmjZo��[ebavdbo�^h�d�fgZlgh��Yd� jh[hq�� j�^bgb� \ ^bnma�cgbo� gZkhkZo� rbjhdh� aZklhkh\mxlv�ki_p�Zevg��hj]Zg�qg��fZkeZ�Hkgh\g��ljm^ghs��ijb�kl\hj_gg��\bkhdh]h�\Zdmmfm�\ dZf_j��ih\
yaZg��a�� a\hjhlgbf� ihlhdhf� iZjb� jh[hqh�� j�^bgb��Ch]h� g_h[o�^gh� meh\ex\Zlb�ki_p�Zevgbfb�iZkldZfb��>ey�[�evrh��_n_dlb\ghkl��dhg^_gkZp���iZjb�iZkldb�ijhoheh^`mxlv��gZijbdeZ^��j�^dbf�Zahlhf�



��

���� Ijbkljh�� ^ey� \biZjh\m\Zggy� � jhaibe_ggy� fZl_j�Zem��Jhaibex\Zq�=_g_jZlhjb� ihlhdm� jhaibex\Zgbo� qZklbghd� �jhaibex\Zq���\�^ghkylvky� ^h� gZc[�evr� \�^ih\�^Zevgbo� _e_f_gl�\� mklZgh\hd� ^ey�\Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy�� Dhgkljmdlb\g_� \bdhgZggy�jhaibex\Zq�\� \bagZqZ}lvky� kihkh[Zfb� gZibex\Zggy�� M a\
yadm� a pbf� \mklZgh\dZo� amklj�qZ}lvky� \_ebdZ� d�evd�klv� j�aghfZg�lgbo� ijbkljh�\� ^ey�h^_j`Zggy� ihlhdm� jhaibe_gbo� qZklbghd�� >ey� [m^v�ydh]h� jhaibex\ZqZ�oZjZdl_jgZ�gZy\g�klv�j_qh\bgb��sh�jhaibex}lvky��� ^`_j_eZ�jhaibe_ggy��M[�evr� kdeZ^gbo� ko_fZo� jhaibex\Zq�\� } �gr�� _e_f_glb�� ^`_j_eZ� �hg�aZp���ihlhdm�iZjb��ijbkdhjx\Zq��aZjy^`_gbo��hg�\��kbkl_fb�d_jm\Zggy�ihlhdZfb�qZklbghd��k_iZjZlhjb�c �g�
������L_jf�qg��\biZjgbdb��jhaibex\Zq��P��\biZjgbdb�aZklhkh\mxlv�\ mklZgh\dZo�^ey�gZibex\Zggy�ihdjblv�l_jf�qgbf� \biZjh\m\Zggyf��RbjhdZ� jhafZ�l�klv� dhgkljmdp�c� \biZjgbd�\�h[mfh\e_gZ [Z]ZlvfZ� nZdlhjZfb�� yd�� g_h[o�^gh� \jZoh\m\Zlb� ijb� \b[hj��kihkh[m�gZibex\Zggy� � j_`bf�\�ijhp_km��Ahdj_fZ��aZklhkm\Zggy�lh]h�Z[h��grh]h� \biZjgbdZ� \bagZqZ}lvky�� o�f�qghx� ijbjh^hx� fZl_j�Zem�� sh�\biZjh\m}lvky��l_fi_jZlmjhx�� r\b^d�klx�\biZjh\m\Zggy��klZe�klx�\ qZk���\bo�^ghx�nhjfhx�fZl_j�Zem��sh�\biZjh\m}lvky���fhghe�l��ihjhrhd��^j�l���g���� fZkh\hx� }fg�klx� aZ\ZglZ`_ggy�� ^�Z]jZfhx� kijyfh\Zghkl�� iZjh\h]h�ihlhdm��ljb\Ze�klx�ijhp_km�gZibex\Zggy�� l�^�GZc[�evr� ijhkl�� m \b]hlh\e_gg�� c _dkiemZlZp��� \biZjgbdb�j_abklb\gh]h� lbim� a ijyfbf� gZ]j�\Zggyf�� 2o� \bimkdZxlv� ijhfbkeh\bf�kihkh[hf�� � \hgb� fZxlv� j�aghfZg�lg��nhjfb� � jhaf�jb� �^b\�� jbk�� ���>ey�pvh]h� \bdhjbklh\mxlv� ^j�l�� nhev]m�� ki_q_g�� \bjh[b� m \b]ey^�� qh\gbd�\��FZl_j�ZeZfb� ^ey� \biZjgbd�\� kem`Zlv� lm]hieZ\d�� f_lZeb� � a
}^gZggy� a\bkhdhx� l_fi_jZlmjhx� ieZ\e_ggy� � gbavdbf� lbkdhf� iZjb��JhaieZ\e_gbc�fZl_j�Ze�ih\bggbc fZlb�\ ijhp_k��dhglZdlm\Zggy�f�g�fZevgm�\aZ}fh^�x�afZl_j�Zehf�\biZjgbdZ��Lhfm�^ey�dh`gh]h�fZl_j�Zem��ydbc�\biZjh\m}lvky��m^h\�^dh\�c� e�l_jZlmj�� j_dhf_g^m}lvky fZl_j�Ze�\biZjgbdZ� �^jhlm��nhev]b�l�^����G_^he�dhf�j_abklb\gbo�\biZjgbd�\��hkh[eb\h�^jhlh\h]h�lbim��} fZeZ�d�evd�klv� fZl_j�Zem��sh� \biZjh\m}lvky�� � gZy\g�klv� dhglZdlgh�� \aZ}fh^����Ijhp_k� kijhsm}lvky�� ydsh� fZl_j�Ze�� ydbc� \biZjh\m}lvky�� a^Zlgbc� ^h�km[e�fZp����LZd��f_lZeb��yd�ojhf��fhe�[^_g��iZeZ^�c��\ZgZ^�c��aZe�ah�c �g���fZxlv� \bkhdbc� lbkd� gZkbq_gh�� iZjb� ����� IZ � \bs_�� ^h� �ogvh]h�jhaieZ\ex\Zggy�� P_� ^Z}� fh`eb\�klv� [_aihk_j_^gvh]h� \biZjh\m\Zggy�fZl_j�Zem�j_abklhjZ��Lbf�kZfbf�\bdexqZ}lvky�ijh[e_fZ�dhglZdlm\Zggy�Rbjhdh� aZklhkh\mxlvky� lZdh`� j_abklb\g�� \biZjgbdb� a g_ijyfbf�



��

gZ]j�\Zggyf� fZl_j�Zem�� sh� jhaibex}lvky�� M lZdbo� ijbkljhyo� \�^kmlg�c�[_aihk_j_^g�c� dhglZdl� f�`� j_abklhjhf� � fZl_j�Zehf��sh� \biZjh\m}lvky��GZc[�evr�ihrbj_g��\biZjgbdb�lb]_evgh]h�lbim��a�ah\g�rg�f j_abklb\gbf�gZ]j�\Zggyf�� >h� i_j_\Z]� lZdbo� \biZjgbd�\� \Zjlh� \�^g_klb� \bkhdm�ijh^mdlb\g�klv� ijhp_km� � klZ[�evg�klv� l_fi_jZlmjb� fZl_j�Zem�� sh�\biZjh\m}lvky�� Yd� � ijb� ijyfhfm� gZ]j�\Zgg��� g_� \^Z}lvky� mgbdgmlb�dhglZdlgh��\aZ}fh^���fZl_j�Zem��sh�jhaibex}lvky��a fZl_j�Zehf�lb]ey��GZ�jbk�� ���� Z�� [ ijb\_^_gZ� dhgkljmdlb\gZ� ko_fZ� lb]_evgh]h� \biZjgbdZ� �a�ah\g�rg�f� gZ]j�\Zq_f�� i_jnhjh\Zgh]h� m \b]ey^�� af�cdb�� Lb]e��\b]hlh\eyxlv� a lm]hieZ\dbo� f_lZe�\� �fhe�[^_gm�� \hevnjZfm� c �g����lm]hieZ\dbo�hdkb^�\��=UH ���<_H��:��H� � �g����g�ljb^m�[hjZ��]jZn�lm�� jy^m��grbo�fZl_j�Ze�\�<_ebdbc��gl_j_k�ij_^klZ\eyxlv�km[e�fZp�cg��\biZjgbdb�a g_ijyfbf�gZ]j�\Zggyf��H^gZ�a fh`eb\bo�ko_f�ihdZaZgZ�gZ�jbk������[� Kljb`_gv���afZl_j�Zem�� sh� \biZjh\m}lvky�� ihf�sZxlv� m ijhkl�j� pbe�g^jbqgh]h�gZ]j�\ZqZ� �� >hklh�gkl\hf� lZdbo� \biZjgbd�\� } ih\gZ� \�^kmlg�klv�dhglZdlm\Zggy� fZl_j�Zem�� sh� \biZjh\m}lvky�� Km[e�fZp�cg�� \biZjgbdb�\�^j�agyxlvky�g_\bkhdhx�ijh^mdlb\g�klx��ijb^Zlg��l�evdb�^ey�h[f_`_gh��d�evdhkl��fZl_j�Ze�\��sh�\biZjh\mxlvky�<biZjgbdb�a <Q��g^mdp�cgbf�gZ]j�\Zggyf��jbk������Z���\ hkgh\ghfm��kdeZ^Zxlvky� a lb]ey� � jhalZrh\Zgh]h� ih� ah\g�rg�c� ih\_jog�� �g^mdlhjZ��Lb]_ev� a jhaieZ\e_gbf� fZl_j�Zehf� mklZgh\exxlv� gZ� l_jfhkl�cdm�i�^klZ\dm�� p_gljmxlv�\ �g^mdlhj��kljb`g_f�>ey� af_gr_ggy� l_ieh\bo� \bljZl� aZ� jZomghd� \bijhf�gx\Zggy� ch]h�ihf�sZxlv� m l_ieh\m� �aheyp�x�� <bldb� �g^mdlhjZ� ihdjbl��\bkhdhl_fi_jZlmjghx� _e_dljbqghx� �aheyp�}x�� P_� aZih[�]Z}� fh`eb\hkl��f�`\bldh\bo� dhjhldbo� aZfbdZgv��Ijb� kl\hj_gg�� lb]_evgbo� \biZjgbd�\� �a�<Q�gZ]j�\hf� \Zjlh� \jZoh\m\Zlb�� g_h[o�^g�klv h[f_`_ggy� gZijm]b� gZ�ijhly`ghfm� �g^mdlhj�� \ a\
yadm� a fh`eb\�klx� �hg�aZp��� aZebrdh\bo� ]Za�\�ijb�gZy\ghkl��\bkhdhqZklhlgh]h�ihey��ihrmd�gZc[�evr�kijbyleb\h��nhjfb�lb]ey� � fZl_j�Zem� ^ey�ch]h� \b]hlh\e_ggy�� kl\hj_ggy� l_jfhaZobklm�� \b[�j�gZc[�evr�jZp�hgZevgh� ]_hf_lj����g^mdlhjZ�� ch]h�_e_dljh�aheyp���Lb]e��m \biZjgbdZo�a �g^mdp�cgbf�gZ]j�\Zggyf�\Zjlh�\b]hlh\eylb�alm]hieZ\dbo� � _e_dljhijh\�^gbo� fZl_j�Ze�\�� yd�� fZxlv� \bkhdm�l_jfhkl�cd�klv�� o�f�qgm� �g_jlg�klv� ^h� jhaieZ\e_gh]h�fZl_j�Zem� � l�^��>ey�\b]hlh\e_ggy� lb]e�\� qZklh� aZklhkh\mxlv� ]jZn�l�� pbjdhgh\Zgbc� ]jZn�l��j�^r_�[_adbkg_\��fZl_j�Zeb��[hjb^b��dZj[�^b�c �g����>ey�l_ieh\h]h�aZobklm�ijb^Zlg��]jZn�lbah\Zg��ldZgbgb��ih\klyg��]jZn�lb�� jy^��grbo�fZl_j�Ze�\�



��

Jbkmghd����² Dhgkljmdlb\g��ko_fb�\biZjgbd�\�a g_ijyfbf�gZ]j�\Zggyf�� Z ² lb]_evgbc�� [ ² km[e�fZp�cgbc�� �� ²ljbfZq����² l_ieh\��_djZgb����² gZ]j�\Zq����² fZl_j�Ze��sh�\biZjh\m}lvky����² ihl�d�iZjb

Jbkmghd� ��� ² Dhgkljmdlb\gZ� ko_fZ� \biZjgbdZ� a <Q��g^mdp�cgbf�gZ]j�\Zggyf��Z���ko_fZfb��g^mdlhj�\�a h[o\Zlhf�lb]e�\� aZ]Zevgbfb� \bldZfb� �[�� � a ihke�^h\gbf� a
}^gZggyf�\bld�\��g^mdlhjZ��\���� ² lb]_ev�� �� ² l_ieh�aheyp�y�� �� ² �g^mdlhj�� �� ²i�^klZ\dZ�� �� ² p_gljm\Zevgbc� kljb`_gv�� �� ²_e_dljh�aheyp�cg_� ihdjblly�� �� ² fZl_j�Ze�� sh�\biZjh\m}lvky



��

Jbkmghd����² Ko_fb�_e_dljhggh�ijhf_\bo�\biZjgbd�\�Z ± e�g�cgbc� dZlh^�� _e_dljhklZlbqg_� nhdmkm\Zggy�� [ ±^h\]hnhdmkgZ� ]ZjfZlZ�� \ ± Zdk�ZevgZ� ]ZjfZlZ� �fZ]g�lg_�nhdmkm\Zggy��fZ]g�lgbc�ih\hjhl�_e_dljhggh]h�ijhf_gy�gZ�������] ² fZ]g�lgbc�ih\hjhl�ijhf_gy�gZ�������^ ± d�evp_\bc�dZlh^� �ih\hjhl�ijhf_gy�gZ� ������ _ ± d�evp_\bc�dZlh^�[_a�ih\hjhlm�ijhf_gy� �kmp�evgbfb�klj�edZfb�ihagZq_gbc�ihl�d�iZjb�Ijb�aZimkdm�lb]_evgbo�\biZjgbd�\�qZklh�kihkl_j�]Z}lvky��gl_gkb\g_�]Zah\b^�e_ggy�� sh� ijb\h^blv� ^h� \bdb^m� jhaieZ\e_gh]h� fZl_j�Zem�� >ey�mkmg_ggy� pvh]h g_^he�dm� g_h[o�^gZ� �ogy� ihi_j_^gy� ^_]ZaZp�y�� 1grbf�g_[Z`Zgbf� ijhp_khf� } f�]jZp�y� jhaieZ\m� q_j_a� \_jogx� djZcdm� lb]ey� gZ�ch]h� kmk�^gx� ih\_jogx�� 1kgm}� d�evdZ� kihkh[�\� ijb]emr_ggy� f�]jZp����kl\hj_ggy�gZ�reyom�f�]jmxqh]h�fZl_j�Zem�[Zj
}jgbo�ihdjblv�a \_ebdbfbdmlZfb� afhqm\Zggy� ijb� jh[hqbo� l_fi_jZlmjZo�� aZklhkm\Zggy� d�evp_\bo�mklZ\hd�gZ�lhjp��lb]ey�>ey� jharbj_ggy� fh`eb\hkl_c� f_lh^m� ihjy^� a h^ghlb]_evgbfb�\biZjgbdZfb� aZklhkh\mxlv� � [Z]Zlhlb]_evg��� M pbo� \biZ^dZo�\bdhjbklh\mxlv�j�ag��ko_fb��g^mdlhj�\��jbk������[��\��GZc[�evr_� ihrbj_ggy� \ ijZdlbp�� gZibex\Zggy� ihdjblv� h^_j`Zeb�_e_dljhggh�ijhf_g_\�� \biZjgbdb�� 2og�� ko_fb� � dhgkljmdlb\g_� \bdhgZggy�^hkblv� j�aghfZg�lg�� �jbk�� ����� < gZr� qZk� m \biZjgbdZo� hljbfZeb�ihrbj_ggy� ^\Z� lbib� _e_dljhggh�ijhf_g_\bo� ]ZjfZl�� Zdk�Zevg��� yd��nhjfmxlv� \�k_kbf_ljbqgbc� ihl�d� _e_dljhg�\�� iehkdhijhf_g_\��� sh�



��

i_j_l\hjxxlv� i_j\�kgbc iehkdbc� imqhd� _e_dljhg�\� m pbe�g^jbqgbc��G_a\Z`Zxqb�gZ�dhgkljmdlb\g��\�^f�gghkl��\ ]ZjfZlZo�} �jbk������\���dZlh^�D��ydbc�nhdmkm}�_e_dljh^�N?� � ijbkdhjx\Zevgbc�Zgh^ :��F�`�dZlh^hf� �Zgh^hf� ijbdeZ^_gZ� \bkhdZ� gZijm]Z�� a\bqZcgh� ��²��� d< � [�evr_��Ihl�d�_e_dljhg�\� ijhoh^blv� q_j_a� dZgZe� \ Zgh^�� � ^Ze�� jmoZ}lvky� ih� �g_jp����;_aZgh^g��_e_dljhgghijhf_g_\��]ZjfZlb��m ydbo�Zgh^hf�kem`blv�fZl_j�Ze��sh�\biZjh\m}lvky��h^_j`Zeb�f_gr_�ihrbj_ggy��M aZZgh^ghfm�ijhklhj��}_e_dljhfZ]g�lg�� dhlmrdb� ^ey�nhdmkm\Zggy� ijhf_g�\�ND� � d_jm\Zggy�MD�ijhf_g_f�aZ�^hihfh]hx�ch]h�\�^obe_ggy��jha\_jg_ggy�� l��^�������<b[moh\��jhaibex\Zq���\biZjgbdb�< hkgh\ghfm� aZklhkh\mxlv� jhaibex\Zq�� a \bdhjbklZggyf dZlh^gh��nhjfb� ^m]b� gbavdh]h� lbkdm�� >h� kdeZ^m� jhaibex\ZqZ� �jbk�� ���� \oh^blv�dZlh^�a fZl_j�Zem��sh�jhaibex}lvky�����fZkb\gbc�Zgh^����_e_dljhfZ]g�lgZ�dhlmrdZ� klZ[�e�aZp��� dZlh^gh�� ieyfb� gZ� ih\_jog�� fZl_j�Zem�� sh�jhaibex}lvky�����_e_dljhfZ]g�lgZ�dhlmrdZ�^ey ijbkdhj_ggy�jhaibex\Zgbo�qZklbghd� � �ogvh]h� nhdmkm\Zggy� ��� ijbklj�c� ^ey� aZiZex\Zggy� ^m]b� ��DZlh^gbc� � Zgh^gbc \maeb� jhaibex\ZqZ� hoheh^`mxlvky� \h^hx��>m]h\bc�jhajy^� a[m^`m}lvky�j�agbfb�kihkh[Zfb��GZ�gZ\_^_g�c�ko_f�� aZiZex\Zggy�^m]b� a^�ckgx}lvky� \biZjh\m\Zggyf� ie�\db� f�`� dZlh^hf� �� � ^hihf�`gbf�_e_dljh^hf� ��� GZ^Ze�� jhajy^� a ^hihf�`gh]h� _e_dljh^Z� i_j_oh^blv� \hkgh\gbc�^m]h\bc�jhajy^�f�`�Zgh^hf�� dZlh^hf��sh�jhaibex}lvky�������1hgg��jhaibex\Zq�Dhgkljmdp�y� �hggbo� jhaibex\Zq�\� aZe_`blv� \�^� kihkh[m�gZibex\Zggy��Ko_fZlbqgh��hgg��jhaibex\Zq��ihdZaZg��gZ�jbk�����

Jbkmghd� ��� ² Ko_fZ� \b[moh\h]h� ^m]h\h]h� jhaibex\ZqZ� ²\biZjgbdZ



��

���� Kbkl_fb� _e_dljh`b\e_ggy� \ mklZgh\dZo� ^ey� \Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\ZggyMklZgh\db� ^ey� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� ihdjblv�fZxlv� ^hkblv� j�aghfZg�lg�� ko_fb� _e_dljh`b\e_ggy�� KdeZ^h\bfb�_e_f_glZfb� ko_f� }�� kbeh\�� ^`_j_eZ� _e_dljh`b\e_ggy�� \bkhdh\hevlg��^`_j_eZ� ^ey� ijbkdhj_ggy� �hg�ah\Zgbo� qZklbghd� � hqbs_ggy� ih\_jog��gZibex\Zggy� �^`_j_eZ� g_]Zlb\gh]h� akm\m��� ^`_j_eZ� `b\e_ggy�_e_dljhfZ]g�lgbo� dhlmrhd�� ^hihf�`g�� ^`_j_eZ� j�agh]h� ijbagZq_ggy��i�^�]j�\m�gZibex\Zgbo�\bjh[�\�� �g���������Kbeh\��^`_j_eZ�_e_dljh`b\e_ggy<bfh]b� ^h� kbeh\h]h� ^`_j_eZ� `b\e_ggy� \bagZqZxlvky� kih`b\Zq_f�_e_dljbqgh�� _g_j]���� j_abklhjhf�� j�agbfb� lbiZfb� _e_dljbqgbo� jhajy^�\���g^mdlhjhf��_e_dljhgghx�]ZjfZlhx�c �g��^`_j_eZfb�_g_j]���m \biZjgbdZo��jhaibex\ZqZo�mklZgh\hd�>`_j_eZ� `b\e_ggy� j_abklb\gbo� gZ]j�\Zq�\�� <�^ghkylvky� ^h�gZcijhkl�rbo� ^`_j_e� �jbk�� ����� A\bqZcgh�� p_� gbavdh\hevlg�� kbeh\��h^ghnZag�� ljZgknhjfZlhjb a i�^\bs_gbf� \gmlj�rg�f� hihjhf� ��� hl`_��kiZ^ghx� \hevl�Zfi_jghx� oZjZdl_jbklbdhx�� <lhjbggZ� h[fhldZ� lZdbo�ljZgknhjfZlhj�\�k_dp�ch\ZgZ�gZ�d�evdZ�klmi_g�\�j_]mex\Zggy��GZijbdeZ^��\ mklZgh\p��M<G²�F i_j_^[Zq_g��qhlbjb�klmi_gy�a gZijm]hx�ohehklh]h�oh^m���������� ���<�I_j\bggZ� h[fhldZ�`b\blvky� \�^� j_]meylhjZ� gZijm]b� ��g^mdp�cgh]h�Z[h�lbjbklhjgh]h�lbim���P_�^ha\hey}�ieZ\gh�j_]mex\Zlb�\_ebqbgm�kljmfm��sh�ijhl�dZ}�ih�j_abklhjm�\ rbjhdhfm�^�ZiZahg���>ey�mklZgh\db�M<G²�F^�ZiZahg�gZkljhx\Zggy�^`_j_eZ�aZ�kljmfhf�kdeZ^Z} ��²����:�<bkhdhqZklhlg�� ^`_j_eZ� ^ey� �g^mdp�cgh]h� gZ]j�\Zggy��Kih`b\Zq_f�_e_dljbqgh�� _g_j]��� } �g^mdlhj�� sh� kdeZ^Z}lvky� a ^_d�evdho�\h^hhoheh^`m\Zgbo� \bld�\� �^b\��jbk�� ��� ���>ey�gZ]j�\Zggy�fZl_j�Zem��sh�\biZjh\m}lvky�� ihlj�[gZ� \bkhdZ� ihlm`g�klv�� ydZ� ^hky]Z}� ��²���� d<l��GZijm]m��sh�ih^Z}lvky�gZ��g^mdlhj��h[f_`mxlv�����<�M ijZdlbp�� gZibex\Zggy� \bdhjbklh\mxlv� aZ]Zevghijhfbkeh\��i_j_l\hjx\Zq��qZklhlb��gZijbdeZ^��<IQ²����������<IQ²���²����� �g�>`_j_eZ� `b\e_ggy� _e_dljhggh�ijhf_g_\bo� ]ZjfZl�� ?e_dljhggZ� ]ZjfZlZ\�^ghkblvky� ^h� kdeZ^gbo� kih`b\Zq�\� _e_dljbqgh�� _g_j]����>ey�`b\e_ggy�ijh`_dlhjZ� ]ZjfZlb� ihlj�[gZ� \bkhdZ� gZijm]Z� ��²��� d<�� � \bkhdZ�ihlm`g�klv��^h�����d<l���Ihjy^�a \bkhdh\hevlgbf�^`_j_ehf�^ey�`b\e_ggy�]ZjfZlb� \bdhjbklh\mxlv� d�evdZ� fZehihlm`gbo� ^`_j_e�� ^ey jha`Zj_ggy�dZlh^Z�� `b\e_ggy� ijbdZlh^gh]h� �d_jmxqh]h�� _e_dljh^Z�� `b\e_ggy�nhdmkm\Zevgh�� � \�^obex\Zevgh�� dhlmrhd�� >h� dh`gh]h� a pbo� ^`_j_e�



��

\bkm\Zxlv� ki_pbn�qg�� \bfh]b�� h[mfh\e_g�� l_ogheh]�qgbf� ijhp_khf�gZibex\Zggy�

Jbkmghd� ��� ² Ko_fZ� _e_dljh`b\e_ggy�� j_abklb\gbo�gZ]j�\Zq�\� �Z�� � \hevl�Zfi_jgZ� oZjZdl_jbklbdZ� �[���JG� ²j_]meylhj� gZijm]b�� J ± j_abklb\gbc� gZ]j�\Zq�� :��� :� ²d�evd�klv�\bld�\�m i_j\bgg�c�h[fhlp��ljZgknhjfZlhjZ
GZ� jbk�� ���� Z gZ\_^_gZ� ijbgpbih\Z� _e_dljbqgZ� ko_fZ� ^`_j_eZ�`b\e_ggy�_e_dljhggh��]ZjfZlb��M ko_f��\b^�e_g��hdj_f��[ehdb�`b\e_ggy�;ehd�\bkhdh\hevlgbc��;<<��ijbagZq_gbc�^ey�`b\e_ggy�ijh`_dlhjZ�]ZjfZlb�� Ijbkdhjx\ZevgZ� gZijm]Z� i�^\h^blvky� ^h� dZlh^Z� D � Zgh^Z� :ijh`_dlhjZ�� J_]meylhj� gZijm]b� JG� aZ[_ai_qm}� gZkljhx\Zggy� j_`bfm�jh[hlb� ]ZjfZlb� gZ� g_h[o�^gm� ihlm`g�klv�� H^ghqZkgh� a pbf� ^ey�gZkljhx\Zggy�fh`_�[mlb�\bdhjbklZgbc�[ehd�jha`Zj_ggy�dZlh^Z�;J�� [ehd�`b\e_ggy�d_jmxqh]h�_e_dljh^Z�;D?�;ehd� `b\e_ggy� d_jmxqh]h� _e_dljh^Z� a\bqZcgh� gZab\Zxlv�fh^meylhjhf�� Af�gxxqb� g_]Zlb\gbc� akm\� gZ� d_jmxqhfm� _e_dljh^���j_]mexxlv�\_ebqbgm�kljmfm�_e_dljhggh]h�ijhf_gy�,_e��Hkgh\g��\bfh]b�^h�^`_j_e� `b\e_ggy� �[ehdb� ;ND� � ;HD�� _e_dljhfZ]g�lgbo� dhlmrhd�nhdmkm\Zevgh��ND� � \�^obex\Zevgh��HD�ihey]Zxlv�m \bkhd�c�klZ[�e�aZp���\bo�^gh�� gZijm]b� a f�g�fZevghx� imevkZp�}x�� fh`eb\hfm� j_]mex\Zgg��kljmfm�\ rbjhdbo�f_`Zo�>ey� _e_dljhggh�ijhf_g_\h]h� gZ]j�\Zggy� aZklhkh\mxlv� j�ag�� [ehdb�`b\e_ggy��sh�\bimkdZxlvky�ijhfbkeh\�klx�



��

Jbkmghd� ��� ² Ijbgpbih\Z� _e_dljbqgZ� ko_fZ� ^`_j_eZ� `b\e_ggy�_e_dljhggh��]ZjfZlb��Z��� j_]mex\Zevg��aZe_`ghkl���[�
������>`_j_eZ�`b\e_ggy�^m]b�\ ^m]h\bo�\biZjgbdZo��jhaibex\ZqZo�Kih`b\Zq_f� _g_j]��� } ^m]h\bc� jhajy^� ijb� agb`_ghfm� lbkdm��<Zdmmfghx� ^m]hx� gZab\Zxlv� ihlm`ghkljmfbggbc� jhajy^�� sh� ]hjblv� miZjZo�fZl_j�Zem�_e_dljh^Z��Jhaj�agyxlv�^m]h\bc�jhajy^�dZlh^gh��c Zgh^gh�nhjfb�� DZlh^gZ� nhjfZ� \Zdmmfgh�� ^m]b� a jhajy^hf�� sh� jha\b\Z}lvky� \iZjZo� fZl_j�Zem� dZlh^Z�� h^_j`ZeZ� gZc[�evr_� ihrbj_ggy� yd� ^`_j_eh�



��

_g_j]��� ^ey� jhaibe_ggy�� Jhajy^� kl�cdh� �kgm}� \ kljmfh\hfm� ^�ZiZahg�� \�^�^_kyld�\²khl_gv� Zfi_j�\� ^h� h^bgbpv� d�ehZfi_j�� GZijm]Z ]hj�ggy� ^m]b�kdeZ^Z}���²���< � ijZdlbqgh�g_�aZe_`blv�\�^�jhajy^gh]h�kljmfm��Hkgh\gZ�qZklbgZ� \ gZijma�� ^m]b� ijboh^blvky� gZ� dZlh^gbc� kiZ^� ihl_gp�Zem��h[mfh\e_gbc��\ hkgh\ghfm��fZl_j�Zehf�dZlh^Z��K_j_^h\bs_��g_h[o�^g_�^ey��kgm\Zggy� ^m]h\h]h� jhajy^m�� ml\hjblvky� \ j_amevlZl�� \biZjh\m\Zggy�fZl_j�Zem�dZlh^Z�a h[eZkl��dZlh^gbo�f�djhieyf��a�]mklbghx�ihlhdm�_g_j]������²��� <l�kf���KiZ^� gZijm]b� gZ�fZkb\ghfm� Zgh^�� g_\_ebdbc� � kdeZ^Z}�h^bgbp��\hevl�\��Af�gZ�^h\`bgb�^m]b�\ rbjhdhfm�^�ZiZahg��fZeh�\ieb\Z}�gZ�\_ebqbgm�kljmfm�� gZijm]b��A jha]eygmlh]h�\bieb\Z}��sh�\ZdmmfgZ�^m]Z�dZlh^gh��nhjfb�ijb�kljmfZo��sh�g_�i_j_\bsmxlv���d:��fZ}�fZehkiZ^gm�ai_j_oh^hf�m l\_j^m�klZlbqgm�\hevl�Zfi_jgm�oZjZdl_jbklbdm��NhjfZ�\hevl�Zfi_jgh��oZjZdl_jbklbdb�\Zdmmfgh��^m]b�fZeh�aZe_`blv�\�^��� ^h\`bgb�:gh^gm� nhjfm� \Zdmmfgh�� ^m]b� lZdh`� qZklh� \bdhjbklh\mxlv� ^ey�jhaibe_ggy� fZl_j�Zem� ijb� dhg^_gkZp�cghfm� gZibex\Zgg�� ihdjblv�� <b^�klZlbqgh�� \hevl�Zfi_jgh�� oZjZdl_jbklbdb� ZgZeh]�qgbc� dZlh^g�c� nhjf��^m]b�� >hp�evg�r_� aZklhkh\m\Zlb� ^`_j_eZ� ihkl�cgh]h� kljmfm �a� kiZ^ghx��djmlhkiZ^ghx�� ah\g�rgvhx� \hevl�Zfi_jghx� oZjZdl_jbklbdhx�� agZijm]hx� ohehklh]h� oh^m� ��²��� < � ghf�gZevgbf� kljmfhf� ^h� �� d:��Mi_jrhfm�gZ[eb`_gg��^ey�pbo�p�e_c�fh`mlv�[mlb�\bdhjbklZg��a\Zjx\Zevg��]_g_jZlhjb� k_j��� IKH�� a\Zjx\Zevg�� \bijyfeyq�� lbim <K<M� Z[h� �gr��^`_j_eZ�ZgZeh]�qgh]h�lbim�
������ >`_j_eZ� `b\e_ggy� le�xqh]h� jhajy^m� \ mklZgh\dZo� �hggh]h�jhaibe_ggyKih`b\Zq_f� _g_j]��� } ghjfZevgbc� le�xqbc� _e_dljbqgbc� jhajy^� m]Zah\hfm� k_j_^h\bs�� ijb� agb`_ghfm� lbkdm� ���²����� IZ��� <bfh]b� ^h�^`_j_eZ� `b\e_ggy [Z]Zlh� \ qhfm� \bagZqZxlvky� \hevl�Zfi_jghx�oZjZdl_jbklbdhx�jhajy^m��<b^�oZjZdl_jbklbdb�jhajy^m�f�`�_e_dljh^Zfb�aZe_`blv� \�^� jy^m� nZdlhj�\�� lbkdm� ]Za�\� m dZf_j��� ijbdeZ^_gh�� gZijm]b�^`_j_eZ�`b\e_ggy��dhgn�]mjZp���_e_dljh^�\��]mklbg��jhajy^gh]h�kljmfm�c�g�� GZ� jbk�� ���� Z gZ\_^_gZ� \hevl�Zfi_jgZ� oZjZdl_jbklbdZ� _e_dljbqgh]h�jhajy^m� f�`� ^\hfZ� iehkdbfb� _e_dljh^Zfb� \ ]Za�� ijb� lbkdm� \�^� ����� ^h������IZ��Ijb�^hky]g_gg��i_\gh]h�agZq_ggy�gZijm]b��gZa\Zgh��ijh[b\ghx�Z[h�gZijm]hx�aZiZex\Zggy�8���gZklZ}�j�adbc�ijh[�c ]Zah\h]h�ijhf�`dm�f�`�_e_dljh^Zfb�



��

Jbkmghd����± <hevl�Zfi_jgZ�oZjZdl_jbklbdZ�_e_dljbqgh]h�jhajy^m� ijb agb`_ghfm� lbkdm� �Z��� [ehd�ko_fZ� ^`_j_eZ�`b\e_ggy��[��� ^`_j_eZ�g_]Zlb\gh]h�akm\m��\�
A\bqZcgh� py� gZijm]Z� kdeZ^Z}� �²�� d<�� Ijb� fZebo� kljmfZo� ����²���� : j_Ze�am}lvky�lZmgk_g^h\kvdbc�jhajy^��sh�g_�fZ}�agZq_ggy�\ ijZdlbp���hggh]h�jhaibe_ggy��h[eZklv�,���I�^\bs_ggy�kljmfm�jhajy^m�^h�����²���� :ijb\h^blv�^h�ihy\b�ghjfZevgh]h�le�xqh]h�jhajy^m�a gZijm]hx����²����<�h[eZklv� ,,��� Ih^Zevr_� a[�evr_ggy� kljmfm h[mfh\ex}� \bgbdg_ggy�ZghfZevgh]h�le�xqh]h�jhajy^m��Z ihl�f�^m]h\h]h��h[eZklv�,,,���:gZe�a�mfh\�]hj�ggy� le�xqh]h� jhajy^m� ^ha\hey}� \bagZqblb� \bfh]b� ^h� ^`_j_e� ch]h�`b\e_ggy��P_��gZkZfi_j_^��j_]meylhjb�gZijm]��jbk������[��ihlm`g�klx��²��� d<l��GZijm]Z� ih\bggZ� j_]mex\Zlbky� \ f_`Zo� ���²���� d<�� \_ebqbgZ�kljmfm� ����²���� :�� Yd� j_]meylhj� gZijm]b� \bdhjbklh\m}lvky�� ahdj_fZ��ljbnZagbc� lbjbklhjgbc� j_]meylhj� JG�� sh� fZ}� [Z]Zlh� i_j_\Z]� i_j_^��grbfb�j_]meylhjZfb��GZijm]Z�a j_]meylhjZ�ih^Z}lvky�gZ�i�^\bsm\Zevgbc�ljZgknhjfZlhj IL� � ^Ze�� gZ� ljbnZagbc� ^�h^gbc� \bijyfgbc� [ehd� �><;���>ey� a]eZ^`m\Zggy� imevkZp�c� \bijyfe_gh]h� kljmfm� i_j_^[Zq_gbc� I�ih^�[gbc� n�evlj� KN�� A h[f_`m\Zevgh]h� hihjm� 5 ag�fZ}lvky� gZijm]Z�a\hjhlgh]h�a\
yadm�^ey�aZobklm�^`_j_eZ�`b\e_ggy�\�^�dhjhldbo�aZfbdZgv��^m]h\bo� jhajy^�\�� Ijb� a[�evr_gg�� kljmfm� \ eZgpxa�� ihgZ^� ijbimklbf��agZq_ggy� kb]gZe� a\hjhlgh]h� a\
yadm�gZ^oh^blv�gZ� aZobkgbc�ijbklj�c� AM��ydbc� aZdjb\Z}�lbjbklhjgbc�j_]meylhj��>ey�p�}��` f_lb�ijbagZq_g�� � j_e_�
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kljmfm� JL� m i_j\bgghfm� eZgpxa�� i�^\bsm\Zevgh]h� ljZgknhjfZlhjZ��Jh[hlZ�^`_j_eZ�a^�ckgx}lvky�\ lZdhfm�j_`bf���>`_j_eh�i�^dexqZxlv�^h�f_j_`��aZ�^hihfh]hx�fZ]g�lgh]h�imkdZqZ�FI��GZijm]m�gZ�\boh^��^`_j_eZ�8� aZ�^hihfh]hx�j_]meylhjZ�gZijm]b�^h\h^ylv�^h�\_ebqbgb�aZiZex\Zggy�le�xqh]h� jhajy^m� ��²�� d<��� I�key� a[m^`_ggy� pbf� `_� j_]meylhjhf�agb`mxlv�gZijm]m�^h�jh[hqh���g_h[o�^gh��^ey��kgm\Zggy�le�xqh]h�jhajy^m�����²���� d<��� Jha]eygmlbc� lbi� ^`_j_eZ� fZ}� jy^� g_^he�d�\�� Ijb� ajb\��le�xqh]h� jhajy^m� Z[h� ^h\�evghfm� \bfbdZgg�� ^`_j_eZ� \ h[fhldZo�ljZgknhjfZlhjZ�aZ�jZomghd�kZfh�g^mdp���\bgbdZxlv�\_ebd��kljb[db�gZijm]�� \bkhdhqZklhlg��dheb\Zggy��AZobkg��ijbkljh��g_�fZxlv�\bkhdh��r\b^dh^���^ey�ih]Zr_ggy�kljb[d�\�gZijm]b��M j_amevlZl��pvh]h�qZklh�ijh[b\Zxlvky�^�h^b�\ [ehp��\bijyfe_ggy��1grbc�g_^he�d�ih\
yaZgbc�a i_j_djmqm\Zggyf�djb\h��gZijm]b�ijb�ijhoh^`_gg��q_j_a�lbjbklhjgbc�j_]meylhj�HklZgg�f� qZkhf� gZf�lbebky� l_g^_gp��� \ aZklhkm\Zgg�� jha^�e_gbo�^`_j_e� `b\e_ggy�� \bkhdh\hevlgh]h� ² ^ey� a[m^`_ggy� jhajy^m� �gbavdh\hevlgh]h� ² ^ey� kbeh\h]h� jh[hqh]h� j_`bfm�� M [ehp�� `b\e_ggy�a\bqZcgh� i_j_^[ZqZxlv� � �gr�� ^`_j_eZ�� gZijbdeZ^�� ^ey� hqbs_ggy�gZibex\Zgh��ih\_jog��� ijbkdhj_ggy�jhaibex\Zgbo�qZklbghd�Ihjy^� a jha]eygmlbfb� ko_fZfb� _e_dljh`b\e_ggy� jhajh[eyxlvky� c�gr��� [�evr� ^hkdhgZe�� ^`_j_eZ�� M gbo� i_j_^[ZqZ}lvky� klZ[�e�aZp�y�iZjZf_lj�\��a�\\_^_ggyf�a\hjhlgbo�a\
yad�\�
������<bkhdh\hevlg��^`_j_eZ�_e_dljh`b\e_ggyIjbagZqZxlvky� ^ey� �hggh]h� hqbs_ggy� ih\_jog�� gZibex\Zgbo�\bjh[�\� � ijbkdhj_ggy� �hg�ah\Zgbo� qZklbghd� m ihlhp�� ijb� dhg^_gkZp���ihdjblv�� LZd�� ^`_j_eZ� \oh^ylv� m [ehd� _e_dljh`b\e_ggy� mklZgh\db�� P_�fZehihlm`g��\bkhdh\hevlg��^`_j_eZ�\bijyfe_gh]h�kljmfm��^b\��jbk������\���I_j\bggZ� h[fhldZ� ljZgknhjfZlhjZ� L \dexqZ}lvky� \ f_j_`m� fZ]g�lgbf�imkdZq_f�IF��<lhjbggZ�h[fhldZ�ijb}^gZgZ�^h�h^ghnZagh]h�\bijyfgh]h�[ehdZ�� >ey� a]eZ^`m\Zggy� imevkZp�c� i_j_^[Zq_gbc� 5²K n�evlj��J_]mex\Zggy�gZijm]b�a^�ckgx}lvky�ljZgknhjfZlhjhf�aZ�^hihfh]hx�af�gb�d�evdhkl�� \bld�\� m i_j\bgg�c� h[fhlp��� M pvhfm� \biZ^dm� ljZgknhjfZlhj�\bdhgm}� jhev� j_]meylhjZ� gZijm]b�� AZklhkh\mxlv� lZdh`� hdj_f�� \�^�ljZgknhjfZlhjZ� j_]meylhjb� gZijm]b� �g^mdp�cgh]h� � lbjbklhjgh]h� lbi�\��<_ebqbgZ� kljmfm� jhajy^m�ijb� h[jZg�c�gZijma�� j_]mex}lvky� j_abklb\gbf�hihjhf� 5�� >`_j_eh� fZ}� ieZ\ghkiZ^gm� ah\g�rgx� \hevl�Zfi_jgm�oZjZdl_jbklbdm�� gZijm]Z� ohehklh]h� oh^m� ���²���� d< � gZ\ZglZ`m\Zevg��kljmfb�\ f_`Zo����²����: � \bs_�



��

���� MklZgh\db ^ey� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy�ihdjblv������MklZgh\db�i_j�h^bqgh��^��AZklhkm\Zggy�mklZgh\hd�a i_j�h^bqghx�^�}x�^hp�evg_�\ h^bgbqghfm��^j�[ghk_j�cghfm� \bjh[gbpl\��� Z lZdh`� ijb� ijh\_^_gg�� \_ebdh�� ]jmih\h��h[jh[db� ^j�[gbo� aZ� jhaf�jZfb� h^ghlbigbo� \bjh[�\� ��gl_]jZevgbo� ko_f���j�aZevgh]h� �gkljmf_glZ� c �g���� P_c� lbi� mklZgh\hd� g_aZf�ggbc� ijb�ijh\_^_gg�� _dki_jbf_gl�\� � \�^ijZpvh\m\Zggx� l_ogheh]�qgbo� j_`bf�\�ijhp_km�� Dhfihgm\Zggy� mklZgh\hd� j�ag_�� ;Z]Zlh� a gbo� \bdhgZg�� \h^ghdhjimkghfm� \bdhgZgg��� QZklh amklj�qZxlvky� mklZgh\db�� sh�kdeZ^Zxlvky� a ^_d�evdho� dhjimkgbo� _e_f_gl�\�� jh[hqh�� dZf_jb�� [ehdZ�_e_dljh`b\e_ggy�� [ehdZ� dhgljhex� � d_jm\Zggy� c �g�� Ijhfbkeh\�klv�\bimkdZ}� \_ebdm� d�evd�klv� mklZgh\hd� i_j�h^bqgh�� ^���� >_yd�� \�lqbagyg��mklZgh\db� f_lh^�\� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� jha]eygml��gb`q_�

Jbkmghd� ��� ² Ko_fb� [Zah\h�� mklZgh\db� M<G²�F �Z�� �l_ogheh]�qg_� hkgZs_ggy� \ dZf_jZo� h^ghhi_jZp�cgh]h� �[�� �[Z]Zlhhi_jZp�cgh]h�lbi�\��\�����² dZf_jZ����² ^bnma�cgbc�gZkhk�� ��² \bkhdh\Zdmmfgbc� aZl\hj�� ��² ZahlgZ� iZkldZ�������� ² f_oZg�qgbc� \Zdmmfgbc� gZkhk�� [ ² dhjh[db� deZiZg�\�d_jm\Zggy� \�^dZqm\Zggyf�� �� ² gZih\gx\Zq� jh[hqh]h� ]Zam�������� ² ihkm^bgZ� >vxZjZ�� �� ² dZf_jZ�� ��� ² [Zah\Z� ieblZ���������� ² gZ]j�\Zq� gZibex\Zgbo� \bjh[�\�� ��� ² dZjmk_ev� a\bjh[Zfb�� ��� ² \biZjgbd�� ��� ² _djZg�� ��� ² aZke�gdZ�������������² dZjmk_ev�gZibex\Zgbo� \bjh[�\�� ���² dZjmk_ev�fZkhd�����������² dZjmk_ev�\biZjgbd�\�����² aZke�gdZ�����² _djZg
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������ MklZgh\db� ^ey� \Zdmmfgh]h� gZibex\Zggy� ihdjblv� l_jf�qgbf�\biZjh\m\ZggyfAZklhkh\mxlv�d�evdZ� lbi�\�mklZgh\hd��sh�jhaj�agyxlvky�f�`�kh[hx�kihkh[hf� gZ]j�\Zggy� fZl_j�Zem�� sh� \biZjh\m}lvky�� P_� mklZgh\db� aj_abklb\gbfb�� _e_dljhghijhf_g_\bfb�� <Q��g^mdp�cgbfb� � ^m]h\bfb�\biZjgbdZfb�MklZgh\db� a j_abklb\gbf� gZ]j�\Zggyf�� H^_j`Zeb� ^hkblv� rbjhd_�aZklhkm\Zggy� \ ijZdlbp�� gZibex\Zggy� ihdjblv� j�agh]h� ijbagZq_ggy��GZ�jbk�����ihdZaZgZ�[Zah\Z�fh^_ev�mklZgh\db�M<G²�F��<hgZ�ijbagZq_gZ�^ey�\�^ijZpvh\m\Zggy� l_ogheh]��� jha^�evgh]h� gZibex\Zggy� � k_j�cgh]h�\bjh[gbpl\Z�ie�\dh\bo�_e_f_gl�\� � ko_f��< mklZgh\p��aZklhkh\ZgZ�dZf_jZ�dheiZdh\h]h�lbim�������o ����ff��a h[¶}fhf������f���sh�jhalZrh\m}lvky�gZ�[Zah\�c� iebl��� <_jlbdZevgbc� i�^chf� dZf_jb� a^�ckgx}lvky� ]�^jZ\e�qgbf�f_oZg�afhf��M ijhklhj��dZf_jb�jhaf�s_g��\biZjgbdb��gZibex\Zg��\bjh[b��dZjmk_e��� _djZgb� c �gr_� hkgZs_ggy�� >ey� gZibex\Zggy� ihdjblv� m[Z]Zlhhi_jZp�cghfm� \Zj�Zgl�� i_j_^[Zq_gZ� dZjmk_ev� \biZjgbd�\� gZ� i
ylv�ihabp�c��FZdkbfZevgZ�l_fi_jZlmjZ�fZl_j�Zem��sh�\biZjh\m}lvky�������|K��Ihlm`g�klv�^`_j_e�`b\e_ggy�j_abklb\gbo�gZ]j�\Zq�\�kdeZ^Z}�^h����d<l�MklZgh\db� _e_dljhggh�ijhf_g_\h]h� gZibex\Zggy� ihdjblly��Y\eyxlv� kh[hx� ^hkblv� kdeZ^g�� c _g_j]h}fg�� Z]j_]Zlb�� jhajZoh\Zg�� gZ�[_ai_j_j\gm�jh[hlm�ijhly]hf���²���]h^bg�� [�evr_��M dhebrgvhfm�KJKJ�jhajh[e_gh�jy^�ijhfbkeh\bo�� _dki_jbf_glZevgbo�mklZgh\hd�a _e_dljhggh�ijhf_g_\bfb \biZjgbdZfb�� A gbo� gZc[�evr_� ihrbj_ggy� h^_j`Zeb�mklZgh\db�MW²���� � MW²�����jhajh[e_g��\ �gklblml��_e_dljha\Zjx\Zggy�^ey� gZibex\Zggy� aZobkgbo� ihdjblv� gZ� ehiZldb� =L>� �jbk�� �����;Z]Zlhlb]_evgbc�\biZjgbd�kdeZ^Z}lvky�a ^\ho�pbe�g^jbqgbo�lb]e�\����^ey�\biZjh\m\Zggy� f_lZe_\bo� kieZ\�\� � ljvho� ijyfhdmlgbo� lb]e�\� ��� ^ey�\biZjh\m\Zggy� o�f�qgbo� kihemd� �dZj[�^�\�� g�ljb^�\�� hdkb^�\��� 1a�\biZjh\m\Zggyf� kieZ\�\� i_j_^[Zq_gZ� ih]h^`_gZ� ih^ZqZ� kljb`g�\�ki_p�Zevgbf� f_oZg�afhf� ��� Dhgljhev� j�\gy� f_lZem�� sh� \biZjh\m}lvky��a^�ckgx}lvky� l_e_\�a�cgbf� ke�^dm\Zevgbf� ijbkljh}f� �gZ� ko_f�� g_�ihdZaZgbc���;Z]Zlhlb]_evgbc�\biZjgbd�a e�g�cgbf�jhalZrm\Zggyf�^`_j_e�^ha\hey}� gZibex\Zlb� dhfihabp�cg�� `Zjhkl�cd��� l_iehaZobkg�� c �gr��ihdjblly�MklZgh\dZ� fZ}� ljb� dZf_jb�� jh[hqm� ��� ^hihf�`gm� �� � dZf_jm� ^ey�_e_dljhggbo�]ZjfZl��� >h�^hihf�`gh���rexah\h���dZf_jb�dj�iblvky�ijb\�^��� ^ey� ih^Zq��� i_j_f�s_ggy� c h[_jlZggy� gZibex\Zgbo� \bjh[�\� ���<bdhjbklZgh� klZg^Zjlbah\Zg�� _e_dljhgg�� ]ZjfZlb� ^ey� \biZjh\m\Zggy� �� �gZ]j�\Zggy�\bjh[�\� �� <�^dZqm\Zggy�dZf_j�ijh\h^ylv�^bn_j_gp�ch\Zgh�aZ�^hihfh]hx�\bkhdh\Zdmmfgbo�gZkhk�\���� < mklZgh\p��i_j_^[Zq_gZ�kbkl_fZ�



��

[_adhglZdlgh]h� dhgljhex� l_fi_jZlmjb� gZibex\Zgbo� \bjh[�\��>ey� pvh]h�\bdhjbklZgbc�nhlh_e_dljbqgbc�i�jhf_lj�\bijhf�gx\Zggy�AgZqgh�[�evr�^hkdhgZeZ�mklZgh\dZ�MW²�����Ihi_j_^g}�_e_dljhgg_�gZ]j�\Zggy� \bjh[�\� a^�ckgx}lvky� \ ^hihf�`gbo� dZf_jZo�� jhalZrh\Zgbo� ah[ho� klhj�g� \�^� jh[hqh�� dZf_jb�� I_j_^[Zq_gh� Z\lhfZlbqgm� kbkl_fm�dhgljhex� � d_jm\Zggy� l_ogheh]�qgbf� ijhp_khf� \biZjh\m\Zggy� gZ� [Za��i_jkhgZevgh]h�dhfi
xl_jZ�

Jbkmghd� ��� ² Ko_fZ� mklZgh\db� MW²���� ^ey� \Zdmmfgh]h�dhg^_gkZp�cgh]h� gZibex\Zggy� _e_dljhggh�ijhf_g_\bf�\biZjh\m\Zggyf��� ² dZf_jZ� \biZjh\m\Zggy�� �� ² dZf_jZ� _e_dljhggbo�]ZjfZl�� �� ² i
ylv� ]ZjfZl� \biZj\m\Zggy�� �� ² ]ZjfZlb�gZ]j�\Zggy� \bjh[m�� �� ² fZg�imeylhj� �gZibex\Zg�� ^_lZe�������� ² ijb\�^����² ih^Z\Zevgbc�rlhd����² \Zdmmfgbc�aZl\hj�����² aZke�gdZ�� ���� ���² ijb\�^� aebld�\�����² _djZg�����²\�^dZqm\Zevg��gZkhkb>ey�gZibex\Zggy�ihdjblv�_e_dljhggh�ijhf_g_\bf�\biZjh\m\Zggyf�\_ebdh]Z[Zjblgbo� l�e� h[_jlZggy� ^�Zf_ljhf� ^h� ���� f�� \bkhlhx� ^h �� fkl\hj_g��mklZgh\db�lbim�MLG�GZf�lbebky� l_g^_gp��� ^h� hkgZs_ggy� _e_dljhggh�ijhf_g_\bo�\biZjgbd�\�ijbkljhyfb�^ey��hg�aZp���ihlhdm�iZjb�
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MklZgh\db� a _e_dljhggh�ijhf_g_\bfb� \biZjgbdZfb� h^_j`Zeb�\_ebd_� ihrbj_ggy� ^ey� gZibex\Zggy� dhgkljmdp�cgbo� ihdjblv� gZ� j�ag��\bjh[b� _e_dljhggh�� l_og�db�� Ahdj_fZ��rbjhdh� \�^hf�� mklZgh\db� M<G²��I²��� M<G²��²��� ©EZ^Z²�ª� � �g�� M gbo� \bdhjbklZg�� pbe�g^jbqg��]hjbahglZevg��dZf_jb�a ljbfZqZfb�gZibex\Zgbo�\bjh[�\�[ZjZ[Zggh]h�lbim�� \_jlbdZevg�� dheiZdh\�� dZf_jb� a ljZgkihjlmxqbfb� ijbkljhyfb�dZjmk_evgh]h�lbim������� MklZgh\db� ^ey� \Zdmmfgh]h� gZibex\Zggy� ihdjblv� \b[moh\bf�^m]h\bf�jhaibe_ggyfKl\hj_gh� d�evdZ� lbi�\� mklZgh\hd� \bkhdhr\b^d�kgh]h� jhaibe_ggy�^m]hx� gbavdh]h� lbkdm��GZc[�evr_� ihrbj_ggy� h^_j`Zeb� mklZgh\db� lbim�©;meZlª��GZ�jbk�����gZ\_^_gZ�ko_fZ�lZdh��mklZgh\db�a h^gbf�\biZjgbdhf��;Zah\bf� _e_f_glhf� mklZgh\db� } dZf_jZ� �� a \h^ygbf� af�}\bdh\bf�hoheh^`_ggyf��<�^dZqm\Zevg��gZkhkb� �� aZ[_ai_qmxlv�m dZf_j��\Zdmmf�^h�����²���� IZ�

Jbkmghd����² Ijbgpbih\Z�ko_fZ�mklZgh\db�lbim ©;meZlª>ey� \bfhjh`m\Zggy� iZjb� fZkeZ� i_j_^[Zq_gZ� ZahlgZ� iZkldZ� ��>m]h\bc� jhajy^� a[m^`m}lvky� f�`� \h^hhoheh^`m\Zevgbf� Zgh^hf� �� �fZl_j�Zehf�� sh� jhaibex}lvky� ² dZlh^hf� �� >ey� i_j\�kgh]h� a[m^`_ggy�^m]b� kem`blv� ^hihf�`gbc� _e_dljh^� ���� ?e_dljh^m]h\bc� ijbkdhjx\Zq�
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ieZafb� ��� ijZpx}� \�^� kbeh\h]h� ki_p�Ze�ah\Zgh]h� ^`_j_eZ� ihkl�cgh��gZijm]b��>ey�_dkljZdp����hg�\��a�ieZafh\h]h�ihlhdm�� �ogvh]h�ijbkdhj_ggy�\gZijyfdm�gZibex\Zgh]h�\bjh[m�\bdhjbklh\m}lvky�\bkhdh\hevlg_�^`_j_eh�`b\e_ggy� ��� ZgZeh]�qg_� ihdZaZghfm� gZ� jbk�� ���� \�� <�^� gvh]h� gZ�gZibex\Zgbc� \bj�[� �� ih^Z}lvky� g_]Zlb\gbc� akm\� \�^� ^_kyld�\� \hevl�\� ^h��²��d<l��M [�evr�kmqZkgbo�mklZgh\dZo�lbim�©;meZlª�i_j_^[Zq_g��d�evdZ�\biZjgbd�\� �^h� r_klb��� ?e_dljhfZ]g�lg�� dhlmrdb� \bdhgmxlv� jhev�klZ[�e�aZp��� dZlh^gh�� ieyfb� gZ� aZ^Zg�c� ih\_jog�� fZl_j�Zem�� sh�jhaibex}lvky��nhdmkm\Zggy�� ijbkdhj_ggy�ihlhdm�jhaibex\Zgbo�qZklbghd��\�^obe_ggy�aZjy^`_gbo�qZklbghd�a f_lhx�k_iZjZp���ihlhdm�MklZgh\db�aZ[_ai_q_g��ijbkljh}f�^ey�Z\lhfZlbqgh]h�gZimkdm�]Zam�m\b]ey^�� ]heqZklh]h�gZih\g_ggy� �� :lfhkn_jZ�dZf_jb�dhgljhex}lvky�fZk�ki_dljhf_ljhf� �� AZ\^ydb� pvhfm� a
y\ey}lvky� fh`eb\�klv� kl\hj_ggy�ieZafh\bo� imqd�\� a j_]mevh\Zgbf� \f�klhf� �hg�\� j�agbo� _e_f_gl�\��<bimkdZxlvky� c �gr�� mklZgh\db� ZgZeh]�qgh]h� ijbagZq_ggy� �©Imkdª� �©Xg�hgª� � �g����Hkgh\g_� aZklhkm\Zggy� pbo� mklZgh\hd� kdhgp_gljh\Zg_� gZ�af�pg_gg�� j�agh]h� \b^m� �gkljmf_glZ� a \bdhjbklZggyf� j_Zdp�cgh�� nhjfb�ijhp_km�gZibex\Zggy��Jhajh[e_g��� rbjhdh�aZklhkh\mxlvky��gr��mklZgh\db�a ^m]h\bf�jhaibe_ggyf������� MklZgh\db� ^ey� \Zdmmfgh]h� gZibex\Zggy� ihdjblv� �hggbf�jhaibe_ggyfHljbfZeb� hkh[eb\h� \_ebd_� ihrbj_ggy� ijb� gZibex\Zgg��lhgdhie�\dh\bo� ihdjblv� dhgkljmdlb\gh]h� ijbagZq_ggy�� j_abklhj�\���gl_]jZevgbo� ko_f� � �g��GZ� jbk�� ���gZ\_^_gZ� ko_fZ� \gmlj�rgvhdZf_jgh]h�ijbkljhx�mklZgh\db�:gZeh]�qg_� dhgkljmdlb\g_� \bdhgZggy� fZ}� mklZgh\dZ� M<G²J��<hevnjZfh\m� gbldm� ]Zjyqh]h� dZlh^Z� jhalZrh\mxlv� m aZ]eb[e_gg��fZkb\gh]h� dhjimkZ�� P_� ljhob� aZih[�]Z}� ihiZ^Zggx� Zlhf�\� \hevnjZfm� mihl�d�jhaibex\Zgbo�qZklbghd��:gh^�a dhjha�cghkl�cdh��klZe��jhalZrh\Zgbc�gZijhlb� dZlh^Z�� >ey� aZih[�]Zggy� i_j_]j�\m� Zgh^gbc� � dZlh^gbc \maeb�hoheh^`mxlvky� \h^hx��FZl_j�Ze��sh� jhaibex}lvky� �f�r_gv��fZ}� \b]ey^��ahevh\Zgh�� h[hehgdb� dhjh[qZlh]h� lbim� a�� s�ebghx�� ydZ� aZdjb\Z}lvky�fZ]g�lghx� aZke�gdhx�� >h� f�r_g�� \�^� kbeh\h]h� ^`_j_eZ� ih^Z}lvky�\bkhdh\hevlgZ�gZijm]Z��j_]mevh\ZgZ�ieZ\gh�\�^���^h ��d<������� MklZgh\db� ^ey� \Zdmmfgh]h� gZibex\Zggy� ihdjblv� l_jf�qgbf�\biZjh\m\Zggyf�� �hggbf�jhaibe_ggyf>ey�gZibex\Zggy�ihdjblv� qZklh� aZklhkh\mxlvky� mklZgh\db�� m ydbo�ijhp_k�\_^_lvky�a \bdhjbklZggyf�^\ho�f_lh^�\��GZ��jbk�����ihdZaZgZ�ko_fZ�mk_j_^bg��dZf_jgh]h�ijbkljhx�mklZgh\db�M<G²��J²��
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Jbkmghd� �� ² Ko_fZ� \gmlj�rgvhdZf_jgh]h� ijbkljhx�mklZgh\db�M<G²��J²�Py� mg�\_jkZevgZ� mklZgh\dZ� dheiZdh\h]h� lbim� a Z\lhfZlbqghx�kbkl_fhx� \�^dZqm\Zggy� ijbagZq_gZ� ^ey� gZibex\Zggy� ie�\hd� f_lh^hf�dZlh^gh]h�jhaibe_ggy�� _e_dljhgghijhf_g_\h]h�\biZjh\m\Zggy��MklZgh\dZ�dhfie_dlm}lvky� a ljvho� hdj_fbo� [ehd�\�� jh[hqh�� dZf_jb�� afhglh\Zgh��gZ�a\Zj_ghfm�dhjimk���[ehdZ�_e_dljh`b\e_ggy��rZnb�`b\e_ggy� � d_jm\Zggy��Mk_j_^bg��dhjimkZ�} ]�^jhijb\�^�^ey�i�^chfm�dZf_jb� � \ZdmmfgZ�kbkl_fZ��<gmlj�rgvhdZf_jgbc� ijbklj�c� afhglh\Zgbc i�^� dh\iZdhf� �� gZ� [Zah\�c�iebl�� ��� <hkvfbihabp�cgZ� dZjmk_ev� �� aZ[_ai_qm}� ljZgkihjlm\Zggy�gZibex\Zgbo�\bjh[�\���a [mgd_jZ��� Jhaibe_ggy�fZl_j�Zem�a^�ckgx}lvky�\_e_dljhgghijhf_g_\hfm�\biZjgbdm���� dZlh^gbf�jhaibe_ggyf���a _djZghf��� >ey� i�^�]j�\m� gZibex\Zgbo� \bjh[�\� aZklhkh\mxlv� gZ]j�\Zq� ���<Zdmmfghs�evg�� i�^\_^_ggy� \bkhdh�� � gbavdh�� gZijm]b�� Z lZdh`� kbkl_fZ�h[_jlZggy�a^�ckgxxlvky�q_j_a�[Zah\m�ieblm��?e_dljbqgZ�ko_fZ�mklZgh\db�aZ[_ai_qm}�`b\e_ggy� � d_jm\Zggy��le�xqbf�jhajy^hf�ijb�fZdkbfZevghfm�kljmf�� ���� f: � gZijma�� �� d<�� _e_dljhgghijhf_g_\bf� \biZjgbdhf� ijb�fZdkbfZevghfm�kljmf��ijhf_gy�����f: � gZijma�����d<��<_ebd��fh`eb\hkl��fZ}� �grZ� fh^bn�dZp�y� mklZgh\hd� jha]eygmlh]h� lbim� ² M<G²��I²���<hgZ� aZ[_ai_qm}� �hgg_� jhaibe_ggy� yd gZ� ihkl�cghfm�� lZd� � gZ� af�gghfm�kljmf��� Ijb� jhaibe_gg�� f_lZe�\�� kieZ\�\�� a
}^gZgv� f_lZe_\h]h� lbim� gZ�fZl_j�Ze�� sh� jhaibex}lvky�� ih^Z}lvky� ihkl�cgZ� gZijm]Z� ^h� �� d<�� Ijb�jhaibe_gg��^�_e_dljbd�\�\bdhjbklh\mxlv�af�ggm�gZijm]m�^h���d< qZklhlhx������ F=p�� Dj�f� lh]h�� mklZgh\dZ� hkgZs_gZ� ^\hijhf_g_\bf� _e_dljhggbf�\biZjgbdhf��sh�ijZpx}�gZ�gZijma���²���d< � kljmf��^h�����f:�
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������ MklZgh\db� ^ey� \Zdmmfgh]h� gZibex\Zggy� ihdjblv�gZi�\[_ai_j_j\gh� ^��QZk� dhg^_gkZp��� ihdjblv�� yd� ijZ\beh�� kdeZ^Z}� g_agZqgm� qZkldm�aZ]Zevgh]h� qZkm� pbdem� gZibex\Zggy� \bjh[m�� <_ebdZ� ch]h� qZklbgZ�\bljZqZ}lvky� gZ� \�^dZqm\Zggy� dZf_jb� c �gr�� ^hihf�`g�� hi_jZp���� <mklZgh\dZo� pvh]h� lbim� \bgbdZxlv� kdeZ^ghs�� \�^l\hj_ggy� �^_glbqgbo� aZ�yd�klx�ihdjblv��IjZ]g_ggy�mkmgmlb�\�^agZq_g��g_^he�db�h[mfh\beh�ihy\mmklZgh\hd� gZi�\[_ai_j_j\gh�� ^���� 1gh^�� lZd�� mklZgh\db� gZab\Zxlv�mklZgh\dZfb� �a� aZdjblbfb� d�gpyfb�� Jh[hqbc� h[¶}f� mklZgh\hd�gZi�\[_ai_j_j\gh�� ^��� g_� klbdZ}lvky� a Zlfhkn_jhx� ijb� aZ\ZglZ`_gg�� �\b\ZglZ`_gg�� gZibex\Zgbo� \bjh[�\�� P_� ^hky]Z}lvky� aZklhkm\Zggyf�rexah\bo� dZf_j�� A\bqZcgh� lZd�� mklZgh\db� kdeZ^Zxlvky� a h^g�}�� Z[h�^_d�evdho� jh[hqbo� dZf_j� � h^g�}�� Z[h� ^_d�evdho� ^hihf�`gbo� rexah\bo�dZf_j�� \�^hdj_fe_gbo� \�^� Zlfhkn_jb� � jh[hqbo� dZf_j� a \Zdmmfgbfb�aZl\hjZfb��>ey� ijbdeZ^m� jha]eyg_fh� gZc[�evr� ijhklm� ko_fm� mklZgh\db�gZi�\[_ai_j_j\gh�� ^��� a h^g�}x� aZ\ZglZ`m\Zevgh� ² \b\ZglZ`m\Zevghx�rexah\hx�dZf_jhx��jbk������Z���MklZgh\dZ�hkgZs_gZ�]jmih\bf�ljbfZq_f�gZibex\Zgbo� \bjh[�\� ���sh� h[_jlZ}lvky�gZ� jh[hqhfm� klhe�� �� M jh[hq�c�dZf_j�� �� i_j�h^bqgh� a^�ckgx}lvky� ijhp_k� gZibex\Zggy� ihdjblv� ijb�ihkl�cgbo� j_`bfZo� jh[hlb� \biZjgbdZ� �� � aZdjblhfm� aZl\hj�� �� Rexah\Z�dZf_jZ���i_j�h^bqgh�dhglZdlm}�a Zlfhkn_jhx�ijb�aZdjblhfm�aZl\hj�����Mp_c� qZk� \�^[m\Z}lvky� aZ\ZglZ`_ggy� � \b\ZglZ`_ggy� ]hlh\bo� \bjh[�\��<gmlj�rg�c� f_oZg�af� ljZgkihjlm\Zggy �� �a� ijb\h^hf� �� aZ[_ai_qm}�a\hjhlgh�ihklmiZevg_�i_j_f�s_ggy�ljbfZqZ�\bjh[�\�

Jbkmghd� ��� ² Ko_fZ� \gmlj�rgvhdZf_jgh]h� ijbkljhx� \mklZgh\dZo� gZi�\[_ai_j_j\gh�� ^��� �Z�� � [_ai_j_j\gh�� ^��� ^ey�\Zdmmfgh]h�gZibex\Zggy�ihdjblly�gZ�klj�qdm��[�
;�evr� ijh^mdlb\gbc ijhp_k� j_Ze�am}lvky� ijb� gZy\ghkl�� ^\ho�rexah\bo�dZf_j�
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������MklZgh\db�^ey�\Zdmmfgh]h�gZibex\Zggy�ihdjblv�[_ai_j_j\gh��^��J_Ze�aZp�y� fZdkbfZevgh�� ijh^mdlb\ghkl�� ijb� gZibex\Zgg��\Zdmmfgbo�dhg^_gkZp�cgbo�ihdjblv�fh`eb\Z�ijb�\bdhjbklZgg��mklZgh\hd�[_ai_j_j\gh��^����H^ghqZkgh�a pbf�\bj�rm}lvky�ijh[e_fZ�\_^_ggy�ijhp_km�\ �^_glbqgbo�mfh\Zo��;_ai_j_j\gZ�ih^ZqZ�gZibex\Zgbo�\bjh[�\�m jh[hqm�dZf_jm� mkm\Z}� g_h[o�^g�klv� m amibgp�� \biZjgbdZ�� \Zdmmfgh�� kbkl_fb� �dhglZdlm\Zggy�jh[hqh��dZf_jb�a Zlfhkn_jhx��MklZgh\db�[_ai_j_j\gh��^���\�^ghkylvky� ^h� i�^\bs_gh]h� j�\gy� kdeZ^ghkl�� � ljm^hf�kldhkl�� m\b]hlh\e_gg��� M a\
yadm� a pbf� agZqgbc� _dhghf�qgbc� _n_dl� fh`_� [mlb�hljbfZgbc�ebr_�\ mfh\Zo�djmighk_j�cgh]h�Z[h�fZkh\h]h�\bjh[gbpl\Z�Ghf_gdeZlmjZ� \bjh[�\� ^ey� \Zdmmfgh]h� gZibex\Zggy \ mklZgh\dZo�[_ai_j_j\gh�� ^���fh`_� [mlb� gZcj�aghfZg�lg�rhx��GZ� jbk�� ���� [ gZ\_^_gZ�ko_fZ�mklZgh\db�^ey�gZibex\Zggy�ihdjblv�gZ�klj�qdm��<hgZ�kdeZ^Z}lvky�af_oZg�afm�ijhly]Zggy�klj�qdh\h]h�fZl_j�Zem����^_d�evdho�rexah\bo�dZf_j��� a ^bn_j_gp�Zevgbf�\�^dZqm\Zggyf�gZ�\oh^�� � \boh^��jh[hqh��dZf_jb� �� ��>ey� af_gr_ggy� gZih\g_ggy� ih\�ljy� \ rexah\�� dZf_jb�gZ� \oh^�� � \boh^��i_j_^[Zq_g��]_jf_lbqg��ijbkljh��< mklZgh\dZo� [_ai_j_j\gh�� ^��� gZc[�evr� \�^ih\�^Zevgbf� \maehf� }rexah\�� dZf_jb��<b[�j�i_\gh]h� lbim�rexah\h]h�ijbkljhx� aZe_`blv� \�^�[Z]Zlvho�nZdlhj�\�� \b^m� \bjh[�\��sh� aZ\ZglZ`mxlvky�� klmi_gy� \Zdmmfm� \jh[hq�c�dZf_j���^h\]h\�qghkl��ijbkljhx�� l�^�
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��L?OGHEH=1Y�=:AHL?JF1QGH=H�1 <:DMMFGH=H�DHG>?GK:P1CGH=H�G:IBEX<:GGY�IHDJBLV
����<b[�j�lbim�ihdjblvLbi�ihdjblly�\b[bjZxlv�a mfh\�_dkiemZlZp���gZibex\Zgh]h�\bjh[m�c�grbo� ki_pbn�qgbo� \bfh]�� JZg�r_� [m\� ihdZaZgbc� ih^�e� ihdjblv� gZ� lZd��]jmib��aZobkg���dhgkljmdp�cg���l_ogheh]�qg��� ^_dhjZlb\g���Hkh[eb\h�\_ebdm�]jmim�kdeZ^Zxlv�aZobkg��ihdjblly��Lml�fh`gZ�\b^�eblb�lZd��lbib�ihdjblv�aghkhkl�cd���dhjha�cghkl�cd��� `Zjhkl�cd���l_iehaZobkg���_e_dljh�aheyp�cg��c�g� Ijb� \b[hj�� aghkhkl�cdbo� ihdjblv� g_h[o�^gh� \jZoh\m\Zlb� oZjZdl_j�\aZ}fh^���l_jlvh\bo�iZj��< mk�o�a¶}^gZggyo�g_h[o�^gh�ijZ]gmlb�^h�\b[hjm�ihdjblly� a f�g�fZevgbf� dh_n�p�}glhf� l_jly�� GZ� aghk� ^hkblv� ^h[j_�ijZpxxlv� ihdjblly��sh� f�klylv� l\_j^�� qZklbgdb� � ieZklbqg_� a\
yamxq_��Ihdjblly� ih\bgg�� fZlb� \bkhdm� Z^]_a�cgm� � dh]_a�cgm� f�pg�klv�� m jy^��\biZ^d�\�gZ�j�\g������² ����FIZ��<bfh]b��yd��\bkm\Zxlvky�^h�ihjbklhkl��ihdjblv� g_� h^ghagZqg��� Ihdjblly�� sh� ijZpxxlv� gZ� klbjZggy� \ mfh\Zo�afZs_ggy� �ihjrg_\�� d�evpy�� ]�evab� pbe�g^j�\� � �g����fh`mlv�fZlb� agZqgm�ihjbkl�klv�� ydZ� ^hky]Z}� ���² ��� ���Ihdjblly� gZ� �gkljmf_gl��� hkh[eb\h�j�aZevghfm��^hp�evgh�gZibeex\Zlb�a f�g�fZevghx�ihjbkl�klx�Dhjha�cghkl�cd� � `Zjhkl�cd�� ihdjblly� \b[bjZxlv� a mjZom\Zggyf�f�g�fZevgh��\aZ}fh^���a Z]j_kb\gbf�k_j_^h\bs_f��Ihdjblly�ih\bgg��fZlb�g_\bkhdm�ihjbkl�klv��hkh[eb\h�\�^djblh]h�lbim��>ey�`Zjhkl�cdbo�ihdjblv�qZklh�\bkm\Zxlv�i�^\bs_g��\bfh]b�^h�l_iehkl�cdhkl���l_iehaf�g��L_iehaZobkg�� ihdjblly� gZibeyxlv� fZl_j�ZeZfb� a gbavdbf�dh_n�p�}glhf�l_iehijh\�^ghkl���M [Z]Zlvho�kihemq_ggyo�^h�gbo�\bkm\Zxlv�\bkhd�� \bfh]b� sh^h� l_iehkl�cdhkl��� GZy\g�klv� jha\blh�� ihjbklhkl�� \l_iehaZobkgbo�ihdjbllyo�i�^\bsm}��o�_n_dlb\g�klv�Dhgkljmdp�cg��ihdjblly� \bdhgmxlv�m \bjh[��jhev�dhgkljmdlb\gh]h�_e_f_glZ�� lbih\bf� ijbdeZ^hf� dhgkljmdp�cgbo� ihdjblv� fh`_� kem`blb�lhgdhie�\dh\bc�rZj��rh�gZghkblvky�gZ�[Z]Zlh�\bjh[�\��yd��\�^ghkylvky�^h�f�djh� � jZ^�h_e_dljhg�db��gZijbdeZ^���gl_]jZevg��ko_fb��gZi�\ijh\�^gbdh\�_e_f_glb� � l�^�� <bfh]b�� sh� \bkm\Zxlvky� ^h� lZdbo� ihdjblv�� \bgyldh\h�\bkhd��� hkh[eb\h� ^h� klZehkl�� o�f�qgh]h� kdeZ^m�� f�djhkljmdlmjb��gZijm`_gh]h� klZgm�� < _e_dljhl_og�qg�c� ijhfbkeh\hkl�� qZklh�\bdhjbklh\mxlv� gZibex\Zggy� ^ey� kl\hj_ggy� j_abklhj�\� �a� rbjhdbf�^�ZiZahghf�hihj�\��Ijb�\bjh[gbpl\�� ]Zahlmj[�ggbo�^\b]mg�\��gZ�klZlhjg��ih\_jog�� dhfij_khjZ� � lmj[�gb� gZibexxlv� dhgkljmdp�cg�� ihdjblly� m\b]ey^�� kijZpvh\Zgbo� ms�evg_gv�� Ijb� \bkhd�c� Z^]_a��� � l_iehkl�cdhkl��dh]_a�cgZ�f�pg�klv�lZdbo�ihdjblv�ih\bggZ�[mlb�g_\bkhdhx�
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Yd� dhgkljmdlb\gbc� _e_f_gl� fh`mlv� \bklmiZlb� � p�e�� \bjh[b�� yd��hljbfZg�� f_lh^Zfb� gZibex\Zggy�� M ijZdlbp�� �o� qZklh� gZab\Zxlv�©dhjdh\bfbª�\bjh[Zfb�L_ogheh]�qg��gZibe_g��ihdjblly�ijbagZq_g�� ^ey� kijhs_ggy� �grh]h�hkgh\gh]h� l_ogheh]�qgh]h� ijhp_km�� gZijbdeZ^�� a\Zjx\Zggy� Z[h� iZyggy��G_j�^d��\biZ^db��dheb�fZl_j�Zeb�ih]Zgh�a\Zjxxlvky�f�`�kh[hx��>ey�pbo�p�e_c� a mki�ohf�fh`mlv� [mlb� \bdhjbklZg�� gZibe_g�� ijhf�`g��rZjb��f�`�ydbfb� e_]dh� a^�ckgx}lvky� f�`Zlhfgbc� a\
yahd� ijb� a\Zjx\Zgg��� 1klhlgh�kijhsm}lvky�ijhp_k�iZyggy�ijb gZibex\Zgg��rZjm�ijbihx�gZ�_e_f_glb��sh�a
}^gmxlvky��Hkh[eb\h�p_�\�^ghkblvky�^h�lbo�\biZ^d�\��dheb�g_fh`eb\h�\\_klb�ijbi�c�ljZ^bp�cgbfb�kihkh[Zfb�<�^ih\�^gh� ^h� lbim� ihdjblly� c mfh\� _dkiemZlZp��� \b[bjZxlv� ch]h�kdeZ^�� lh\sbgm�� f_lh^� � kihk�[� gZibex\Zggy� c �gr�� l_ogheh]�qg��hkh[eb\hkl��
����<b[�j�kdeZ^m�ihdjblly�� ch]h�lh\sbgb>ey� gZibex\Zggy� ihdjblv� j�agbo� lbi�\� fh`mlv� [mlb� \bdhjbklZg��[Z]Zlh�]jmi�g_hj]Zg�qgbo�fZl_j�Ze�\�yd�\ h^ghdhfihg_glghfm�\Zj�Zgl���lZd�� \ kmf�r�� a �grbfb� dhfihg_glZfb�� < hklZggvhfm� \biZ^dm� ihdjblly�\�^ghkylv�^h�dhfihabp�cgh]h��Ijb�\b[hj��kdeZ^m�ihdjblly�g_h[o�^gh�ihjy^�a _dkiemZlZp�cgbfb� \bfh]Zfb� \jZoh\m\Zlb� � �o� kmf�kg�klv� ^h� fZl_j�Zem�gZibex\Zgh]h�\bjh[m�I�^� kmf�kg�klx� \Zjlh� jhamf�lb� ijbgpbih\m� fh`eb\�klv� Z^]_a�cgh��\aZ}fh^��� fZl_j�Ze�\� ihdjblly� � gZibex\Zgh]h� \bjh[m�� Dj�f� lh]h�� mkmf�kgbo�ihdjbllyo�n�abdh�o�f�qg��ijhp_kb�gZ� ]jZgbp��jha^�em�\ ijhp_k��_dkiemZlZp��� g_� ijb\h^ylv� ^h� ihjmr_ggy� klZ[�evghkl�� \bo�^gh]h� klZgm�dhfihabp���� GZijbdeZ^�� \bdexqZ}lvky� ml\hj_ggy� ]Zev\Zg�qgbo� iZj��djbodbo�nZa�� l�^�>ey� ajmqghkl�� ZgZe�am� n�abdh�o�f�qgbo� ijhp_k�\� ijb� gZibex\Zgg��kdeZ^�fZl_j�Ze�\�ihdjblv�^hp�evgh�jha[blb�gZ�]jmib��IjbcfZxqb�aZ�hkgh\m�[ebavd�klv�\eZklb\hkl_c�fZl_j�Ze�\���o�fh`gZ�jha[blb�gZ�lZd��]jmib��qbkl��f_lZeb�� f_lZe_\�� kieZ\b�� f_lZe_\�� a
}^gZggy� � kieZ\b� gZ� �og�c� hkgh\���f_lZeh�^g��a
}^gZggy�� kieZ\b�gZ��og�c�hkgh\���hdkb^b��kdeZ^g��dhfihabp����sh�kdeZ^Zxlvky�a j�agbo�]jmi�fZl_j�Ze�\�>ey� gZibex\Zggy� j�agbo� lbi�\� ihdjblv� fh`mlv� [mlb� \bdhjbklZg��fZl_j�Zeb� h^g�}�� Z[h� ^_d�evdho� ]jmi�� LZd�� gZijbdeZ^�� ^ey� gZibex\Zggy�aghkhkl�cdbo�ihdjblv�ijb^Zlg��fZl_j�Zeb�mk�o�i_j_jZoh\Zgbo�]jmi��M ]jmi��qbklbo� f_lZe�\� qZklh� ^ey� gZibex\Zggy� aghkhkl�cdbo� ihdjblv�\bdhjbklh\mxlv� fhe�[^_g� � ojhf�� m ]jmi��f_lZe_\bo� kieZ\�\�² ijhkl�� �kdeZ^g�� kbkl_fb��M ydhkl�� ijhklbo� gZibexxlv� kieZ\b� kbkl_fb�)H²K�� m
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ydhkl�� kdeZ^gbo� gZibeyxlv� kieZ\b� kbkl_fb� 1L²KU²<²6L²K � �g�� AfZl_j�Ze�\�mk�o�]jmi�nhjfmxlv�dhjha�cghkl�cd��� `Zjhkl�cd��ihdjblly��>ey�l_iehaZobkgbo� ihdjblv� gZc[�evr� ^hp�evgZ� hdkb^gZ� ]jmiZ�fZl_j�Ze�\� Z[h�dhfihabp�cgbo a h[h\
yadh\bf�\dexq_ggyf�hdkb^gh]h�dhfihg_glZ�

Jbkmghd����² ;m^h\Z�^_ydbo�dhfihabp�cgbo�ihdjblv�Z ² ihdjblly�� gZibe_g_� h^ghqZkgh� ^\hfZ� dhfihg_glZfb�����[ ² ihdjblly� a ijhf�`gbf� rZjhf�� \ ² [Z]ZlhrZjh\_�ihdjblly�� ] ² ihdjblly�� gZibe_g_� gZ� aZdj�ie_gm� k�ldm����������² f_lZe����² hdkb^

Jbkmghd����² AZe_`g�klv�Z^]_a�cgh��f�pghkl��ihdjblly�1Z\�^�ch]h�lh\sbgb�/i �Z��� \b[�j�l_fi_jZlmjgh]h�dh_n�p�}glZ�e�g�cgh]h�jharbj_ggy��[��fZl_j�Zem�ijhf�`gh]h�rZjm��� ² ijhf�`gbc� rZj�� �� ² fZl_j�Ze� ihdjblly�� �� ²gZibex\Zgbc�\bj�[
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Jhev� dhfihabp�cgbo� fZl_j�Ze�\� m jy^�� lbi�\� ihdjblv� hkh[eb\h�\_ebdZ�� LZd�� gZijbdeZ^�� ^h� kdeZ^m� ihdjblly� qZklh� \\h^ylv� l\_j^bc� �ieZklbqgbc� dhfihg_glb�� AZ\^ydb� pvhfm� i�^\bsm}lvky� ieZklbqg�klv�gZibe_gh]h�fZl_j�Zem�� Z hl`_�� � ch]h� _dkiemZlZp�cg�� \eZklb\hkl���;m^h\Z�^_ydbo�dhfihabp�cgbo�ihdjblv�ihdZaZgZ�gZ�jbk������>ey�\k�o�lbi�\�ihdjblv�\Z`eb\_� agZq_ggy� fZ}� ch]h� lh\sbgZ�� <b[�j� lh\sbgb� \ hkgh\ghfm�\bagZqZ}lvky�mfh\Zfb�_dkiemZlZp���gZibex\Zgh]h�\bjh[m��Ijb�\�^gh\e_gg��aghr_gbo� \bjh[�\� f_lh^Zfb� gZibex\Zggy� qZklh� lh\sbgZ� ihdjblly�\bagZqZ}lvky� \_ebqbghx� aghkm�� L_hj_lbqg�� ^hke�^`_ggy�� ijZdlbdZ�gZibex\Zggy�� gZklmigZ�_dkiemZlZp�y�gZibe_gbo�\bjh[�\�ihdZamxlv��sh�a��a[�evr_ggyf�lh\sbgb�ihdjblly�ajhklZ}��fh\�jg�klv�ch]h�\�^rZjh\m\Zggy��GZ�]jZgbp��jha^�em�nhjfm}lvky�gZijm`_gbc�klZg��sh�kijby}�jmcgm\Zggx�ihdjblly��:^]_a�cgZ�f�pg�klv�1Z a��a[�evr_ggyf�lh\sbgb�ihdjblly�/i iZ^Z}��jbk�� ���� Z��� Lhfm� m \k�o� \biZ^dZo� ijb� \b[hj�� lh\sbgb� ihdjblly� \Zjlh�ijZ]gmlb�^h�f�g�fZevgh�fh`eb\bo�ch]h�agZq_gv��������<bfh]b��ijhihgh\Zg��^h�ihdjblv<bfh]b�� m aZ]Zevghfm� \biZ^dm�� \bagZqZxlvky� ijbagZq_ggyf�ihdjblly�c �gh^��kmi_j_qeb\���H^gZd� aZ\`^b�ihlj�[gZ�^hklZlgy�Z^]_a�cgZ�f�pg�klv�� j�\ghf�jg�klv� ih� lh\sbg��� \�^kmlg�klv� a^mll�\�� kimqm\Zgv�� G_�^himkdZxlvky� lj�sbgb�� \�^dheb�� \�^rZjm\Zggy�� jharZjm\Zggy� c �gr���ih\_jog_\�� ^_n_dlb�� Ihjy^� a i_j_jZoh\Zgbf� dhgljhex}lvky� ihjbkl�klv�ihdjblv��Z \ jy^��\biZ^d�\��� �gr��ihdZagbdb�ydhkl��Ki_p�Zevg��\eZklb\hkl��ihdjblv��aghkhkl�cd�klv��dhjha�cgZ�kl�cd�klv��l�^���ih\bgg��\�^ih\�^Zlb�\bfh]Zf�dhgkljmdlhjkvdh��^hdmf_glZp����������IjZ\beZ�ijbcfZggy<bjh[b�a gZibe_gbfb�ihdjbllyfb�ij_^
y\eyxlvky�^h�a^Zq��iZjl�yfb��AZ� iZjl�x� ijbcfZxlv� [m^v�ydm� d�evd�klv� \bjh[�\� h^gh]h� lbihjhaf�jm��gZibe_gbo� aZ� h^gbf� l_ogheh]�qgbf� j_`bfhf� c hnhjfe_gbo� h^gbf�^hdmf_glhf� ijh� yd�klv�� <bjh[b� a ihdjbllyfb� i�^^Zxlv� ijbcfZevgh�a^Z\Zevgbf� lbih\bf� �kiblZf�� Lbih\�� �kiblb� ijh\h^ylv� ijb�\�^ijZpvh\m\Zgg��� af�g��l_ogheh]���gZibex\Zggy�ihdjblv�� ijb�i_j_\�jgbo��kiblZo��>ey� pbo� p�e_c� a\bqZcgh� \bdhjbklh\mxlv� klZg^Zjlg��f_lh^bdb� �ajZadb��IjbcfZevgh�a^Z\Zevg���kiblb�i_j_^[ZqZxlv�������� \bc�dhgljhev�klZgm�ih\_jog��gZibe_gh]h�ihdjblly�� ch]h�lh\sbgb�����AZklhkm\Zggy�ijhf�`gbo�rZj�\>ey� i�^\bs_ggy� ydhkl�� ihdjblv� �gh^�� m^Zxlvky� ^h� gZibex\Zggy�i�^rZj�\�� G_h[o�^g�klv� m pvhfm� \bgbdZ}� ijb� g_aZ^h\�evg�c� kmf�kghkl��fZl_j�Zem�ihdjblly�a gZibex\Zgbf�\bjh[hf��Hkh[eb\h�qZklh�g_kmf�kg�klv�
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ijhy\ey}lvky��\ gbad�c�Z^]_a�cg�c�f�pghkl���\ ml\hj_gg��gZ�]jZgbp��jha^�em�ijhf�`gbo� nZa�� sh� agb`mxlv� _dkiemZlZp�cg�� \eZklb\hkl�� gZibe_gbo�\bjh[�\��\by\ey}lvky�m \_ebdhfm jhaoh^`_gg��l_fi_jZlmjgbo�dh_n�p�}gl�\�e�g�cgh]h�jharbj_ggy�fZl_j�Zem�ihdjblly�� \bjh[�\�� l�^��<boh^yqb�a pvh]h�� \b[bjZxlv�fZl_j�Ze�ijhf�`gh]h�rZjm�� kihkh[b�ch]h�kl\hj_ggy�< mk�o� \biZ^dZo�ijb� \b[hj��fZl_j�Zem�ijhf�`gh]h�rZjm�g_h[o�^gh�ijZ]gmlb�� sh[� ch]h� l_fi_jZlmjgbc� dh_n�p�}gl� e�g�cgh]h� jharbj_ggy�aZcfZ\� ijhf�`g_� agZq_ggy� \ dhfihabp��� ihdjblly� ² \bj�[� �jbk�� ���� [��AZ\^ydb� pvhfm� agb`m}lvky� gZijm`_gbc� klZg� gZ� ]jZgbp�� �o� jha^�em��IjZ\bevgh� \b[jZgbc� fZl_j�Ze� ijhf�`gh]h� rZjm� agZqgh� i�^\bsm}�l_iehkl�cd�klv gZibe_gbo�ihdjblv�1grbf� \Z`eb\bf� ihdZagbdhf� ^ey� fZl_j�Zem� i�^rZjm� } _glZevi�y�jhaibex\Zgbo� qZklbghd�� A�� a[�evr_ggyf� _glZevi���� yd� \�^hfh��i�^\bsm}lvky� dhglZdlgZ� l_fi_jZlmjZ�� ��� \�^ih\�^gh�� Z^]_a�cgZ� f�pg�klv��IjZdlbdZ� ihdZaZeZ� ]Zjg�� j_amevlZlb� ijb� \bdhjbklZgg�� ^ey� ijhf�`gbo�rZj�\� lm]hieZ\dbo� f_lZe�\� �m jhaieZ\e_ghfm� klZg�� _glZevi�y� fhe�[^_gm�kdeZ^Z}�����>`�fhev��Z \hevnjZfm�����>`�fhev���Z lZdh`�dhfihabp�cgbo�l_jfhj_Z]mxqbo�ihjhrd�\��GZijbdeZ^��ieZdh\Zgbo� Z[h� dhg]ehf_jh\Zgbo�qZklbghd� g�d_ex� c Zexf�g�x�� L_fi_jZlmjZ� qZklbghd� ^hky]Z}� ����� D �[�evr_�Ijbgpbih\Z� ko_fZ� \b[hjm� fZl_j�Zem� ijhf�`gh]h� rZjm� ihey]Z}� \a]eZ^`m\Zgg��j�agbp��\ l_fi_jZlmjghfm�dh_n�p�}gl��e�g�cgh]h�jharbj_ggy�ihdjblly� � gZibe_gh]h� \bjh[m�� gZibex\Zgg�� i�^rZjm� qZklbgdZfb� afZdkbfZevghx� _glZevi�}x�� agb`_gg�� j�\gy� ^bnma�cgh�� \aZ}fh^��� gZ�]jZgbpyo� jha^�em� \bj�[� � ijhf�`gbc� rZj� ² ihdjblly� a ml\hj_ggyf�g_[Z`Zgbo�nZa�>hljbfZggy� jha]eygmlh�� ko_fb� ijb� \b[hj�� fZl_j�Zem� ijhf�`gh]h�rZjm�a\bqZcgh�} k_jchagh�mkdeZ^g_gbf��QZklh�m^Z}lvky�\bdhgZlb�h^gm�Z[h^\�� mfh\b�� GZijbdeZ^�� l�evdb� ma]h^`_ggy� l_fi_jZlmjgbo� dh_n�p�}gl�\�e�g�cgh]h� jharbj_ggy� Z[h� i�^\bs_ggy� Z^]_a�cgh�� f�pghkl�� aZ� jZomghd�\bkhdh��_glZevi���jhaibex\Zgbo�qZklbghd��AZklhkh\mxlv�^ey�gZibex\Zggy�ijhf�`gbo� rZj�\� l_jfhj_Z]mxq�� ihjhrdb� kbkl_fb� $O²1L�� fhe�[^_g��\hevnjZf�� l�^�Ihjy^� a gZibex\Zggyf� ijhf�`gbo� rZj�\� \bdhjbklh\mxlv� � �gr��kihkh[b� �ogvh]h� kl\hj_ggy�� GZijbdeZ^�� gZ� ih\_jogx� gZibex\Zggy�mdeZ^Zxlv� � aZdj�iexxlv� lhgdm�k�ldm� a \�^ih\�^gh]h�fZl_j�Zem� �^b\��jbk������]��Ijhf�`g�� rZjb� \bdhjbklh\mxlv� g_� l�evdb� ijb� ]Zahl_jf�qghfm�gZibex\Zgg��� Rbjhdh� \�^hfZ� l_ogheh]�y� \Zdmmfgh]h� dhg^_gkZp�cgh]h�gZibex\Zggy� �a� af�ggbf� kdeZ^hf� ih� lh\sbg�� ihdjblly�� <Zdmmfg��
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dhg^_gkZp�cg��f_lh^b� ^ha\heyxlv� e_]dh� d_jm\Zlb� kdeZ^hf� ihdjblv��LZd��gZijbdeZ^�� ijb� gZibex\Zgg�� g�ljb^m� lblZgm� gZ� �gkljmf_glZevg�� \bjh[b�i_jrbc� rZj� kdeZ^Z}lvky� ijZdlbqgh� a qbklh]h� lblZgm�� ijhf�`gbc� ² alblZgm�� g�ljb^�\�� aZ\_jrZevgbc�² p�edhf�a g�ljb^m�lblZgm�����<b[�j�f_lh^�\�� kihkh[�\�gZibex\Zggy�ihdjblvIjZ\bevgbc�\b[�j�f_lh^m�� kihkh[m�gZibex\Zggy�\bagZqZ}��m i_jrm�q_j]m�� yd�klv� ihdjblly� � ijh^mdlb\g�klv�� <b[�j� ^hp�evgh� ijh\h^blb��\boh^yqb� a \bfh]�� ijhihgh\Zgbo� ^h� ydhkl�� ihdjblly�� a h]ey^m� gZ�\eZklb\hkl�� fZl_j�Zem� ihdjblly�� m aZe_`ghkl�� \�^� lh\sbgb� ihdjblly�� amjZom\Zggyf� j_Ze�aZp��� fZdkbfZevgh� ijh^mdlb\ghkl�� c �grbo�hkh[eb\hkl_c�� <bkhdm� yd�klv� ihdjblv� e_]r_� \kvh]h� hljbfZlb� ijb�\Zdmmfgbo�dhg^_gkZp�cgbo�f_lh^Zo�gZibex\Zggy��Hkh[eb\h�ijb�kihkh[Zo��^_� ihl�d� jhaibex\Zgbo� qZklbghd� �iZjb�� klbfmevh\Zgbc� ieZafhx�� Ijb�]Zahl_jf�qgbo� f_lh^Zo� gZc[�evr� \bkhdZ yd�klv� ihdjblv� aZ[_ai_qm}lvky�^_lhgZp�cgh�]Zah\bf� gZibex\Zggyf��:gZeh]�qg�� j_amevlZlb�fh`mlv� [mlb�^hky]gml��ijb�ieZafh\bo�kihkh[Zo�gZibex\Zggy��gZijbdeZ^�� �a�aZ]Zevgbf�aZobklhf� m gbavdhfm� \Zdmmf��� <Zdmmfg�� dhg^_gkZp�cg�� f_lh^b�gZibex\Zggy� ^ha\heyxlv� hljbfm\Zlb� ihdjblly� ijZdlbqgh� [m^v�ydh]h�kdeZ^m�� Ijb� ]Zahl_jf�qgbo� f_lh^Zo� \bgbdZxlv� kdeZ^ghkl��� ih\
yaZg�� agZibex\Zggyf� l_jf�qgh� g_klZ[�evgbo� kihemd�� M ijhp_k�� gZ]j�\Zggy�kihkl_j�]Z}lvky�^bkhp�Zp�y�pbo�kihemd�Z[h��ogy�km[e�fZp�y��LZd�ih\h^ylvky�[Z]Zlh�g�ljb^�\� �71L��=U1��$O1 � �g����^_yd��hdkb^b� �aZe�aZ��f�^��c �g��� � jy^��grbo�kihemd��KdeZ^�gZibex\Zgh]h�fZl_j�Zem�fh`_��klhlgh�af�gx\Zlbky�\j_amevlZl�� \b[�jdh\h]h� \biZjh\m\Zggy� hdj_fbo� _e_f_gl�\� a \bkhdhx�ijm`g�klx�iZjb��=Zahl_jf�qg_�gZibex\Zggy�gZ�ih\�lj��aZ\`^b�ih\
yaZgh�ahdbkex\Zggyf�gZibex\Zgh]h�fZl_j�Zem��Ijb�pvhfm�kdeZ^�ihdjblly�fh`_��klhlgh�\�^j�agylbky�\�^�kdeZ^m�gZibex\Zgh]h�fZl_j�Zem�ih�_e_f_glZo��sh�gZc[�evr�e_]dh�hdbkexxlvky��A[_j_`_ggy�\bo�^gh]h�kdeZ^m�gZibex\Zgh]h�fZl_j�Zem�fh`eb\h�ijb�^_lhgZp�cgh�]Zah\bo�kihkh[Zo�gZibex\Zggy�Lh\sbgZ� ihdjblly� \ieb\Z}� gZ� \b[�j� f_lh^m� gZibex\Zggy�� Lhgd���ie�\dh\���ihdjblly�^hky`g��l�evdb�f_lh^Zfb�\Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy��F�g�fZevgZ� �ogy� lh\sbgZ�fh`_� kdeZ^Zlb� [ebavdh� ���� gf��=Zahl_jf�qg��f_lh^b�aZ[_ai_qmxlv�f�g�fZevgm�lh\sbgm�ihdjblly��[ebavdm�^h�^�Zf_ljZ�gZibex\Zgbo��Gi  �Gq���qZklbghd��j�\gm���²����fdf�GZc[�evr_ \ieb\Z}� gZ� \b[�j� f_lh^m� ijh^mdlb\g�klv� ijhp_km�� Mpvhfm� \�^ghr_gg�� ]Zahl_jf�qg�� f_lh^b� agZqgh� djZs�� \ ihj�\gygg�� a\Zdmmfgbfb�dhg^_gkZp�cgbfb�f_lh^Zfb�Ijb� \b[hj�� f_lh^m� � kihkh[m� gZibex\Zggy� g_h[o�^gh� lZdh`�\jZoh\m\Zlb�_g_j]h}fg�klv�ijhp_km��dh_n�p�}gl�\bdhjbklZggy�fZl_j�Zem�c
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�gr��nZdlhjb�����Ihjhrdb� ^ey� ]Zahl_jf�qgh]h�gZibex\Zggy� � kihkh[b� �ogvh��i�^]hlh\db>ey� ]Zahl_jf�qgh]h� gZibex\Zggy� aZklhkh\mxlv� \_ebdm� d�evd�klv�ihjhrd�\� a j�agbo�fZl_j�Ze�\� a jhaf�jhf�qZklbghd�\�^� ��^h� ����fdf��>ey�gZibex\Zggy� ihdjblv� \bdhjbklh\mxlv� ihjhrdb� aZ]Zevijhfbkeh\h]h�ijbagZq_ggy� � ki_p�Ze�ah\Zg�� Ki_p�Ze�ah\Zg�� ihjhrdb� qZklh� \bimkdZxlv�ljvho� deZk�\�� HF� ² hkh[eb\h� ^j�[g��� F ² ^j�[g��� K ² k_j_^g���NjZdp�cgbc�kdeZ^�qZklbghd�m f_`Zo�deZkm�g_�h^gZdh\bc�^ey�j�agbo�]jmi�fZl_j�Ze�\�� A\bqZcgh� deZk� HF� f�klblv� qZklbgdb� njZdp�c� ��²���� fdf��������F² ���²�����K² ���²����>ey� gZibex\Zggy� aZklhkh\mxlv� ihjhrdb� ^\ho� lbi�\�h^ghdhfihg_glg�� c ihjhrdb� a ^\ho� Z[h� [�evr_� dhfihg_gl�\�� HklZgg��gZab\Zxlv�dhfihabp�cgbfb�ihjhrdZfb�
������H^ghdhfihg_glg��ihjhrdbH^ghdhfihg_glg�� ihjhrdb� y\eyxlv� kh[hx� qZklbgdb� a h^gh]h�_e_f_glZ� �Zexf�g�x�� lblZgm�� fhe�[^_gm� c �g��� Z[h� kieZ\�\� a j�agbo�_e_f_gl�\��GZijbdeZ^�� )H²K�� 1L²$O�� :²K�� 1L²&U�� 1L²KU²<²6L � �g��KljmdlmjZ� qZklbghd� fh`_� [mlb� yd� ]hfh]_gghx�� lZd� � ]_l_jh]_gghx��A\bqZcgh� h^ghdhfihg_glg�� ihjhrdb� h^_j`mxlv� jhaibe_ggyf� jhaieZ\�\�Z[h� \�^gh\e_ggyf�� <�^ih\�^gh� jhaj�agyxlv� ihjhrdb� jhaibe_g�� �\�^gh\e_g��� M ijZdlbp�� ]Zahl_jf�qgh]h� gZibex\Zggy�� ]heh\gbf� qbghf��aZklhkh\mxlv� h^ghdhfihg_glg�� ihjhrdb��Hkgh\gZ� i_j_\Z]Z� �o� ihey]Z}� \h^_j`Zgg��ihdjblv�a h^ghj�^gbf�o�f�qgbf�kdeZ^hf�� kljmdlmjhx�
������Dhfihabp�cg��ihjhrdbKdeZ^Zxlvky� a ^\ho� Z[h� [�evr_� j�agbo� aZ� \eZklb\hklyfb�dhfihg_gl�\�� jha^�e_gbo� f�`� kh[hx� q�ldhx� ]jZgbp_x� jha^�em�� ;m^h\Z�dhfihabp�cgbo� ihjhrdh\bo� qZklbghd�� gZc[�evr_� ihrbj_gZ�� ihdZaZgZ�gZ�jbk������Z�Ijb� ]Zahl_jf�qghfm� gZibex\Zgg�� dhfihabp�cgbfb� ihjhrdZfb�aZ[_ai_qm}lvky�� h^_j`Zggy� ]_l_jh]_ggbo� ^j�[gh^bki_jkgbo� kljmdlmj� aj�\ghf�jgbf� jhaih^�ehf� dhfihg_gl�\� �Kh²:&²7L�� 1L²1L�$O²$O�� 1L²$��2� � �g���ijhl�dZggy�_dahl_jf�qgbo�j_Zdp�c�f�`�dhfihg_glZfb�ihjhrdm��1L²$O�� 1L²7L�� &R²$O�� 1L²&U²$O � �g���� aZobkl� y^jZ� jhaibex\Zgh��qZklbgdb�ieZdm\Zggyf�\�^�\aZ}fh^����� a ]Zah\hx�nZahx�c �g�Dhfihabp�cg�� ihjhrdb� aZ� oZjZdl_jhf� �ogvh]h� ih\h^`_ggy� ijb�]Zahl_jf�qghfm� gZibex\Zgg�� jha^�eyxlvky� gZ� ^\�� ]jmib�� _dahl_jf�qgh�
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j_Z]mxq��� l_jfhg_cljZevg��< _dahl_jf�qgh� j_Z]mxqbo� ihjhrdZo� jhaj�agyxlvky� lZd�� lbib�dhfihabp�c�� f_lZehih^�[g�� 1L²$O�� 1L²7L�� &R²$O�� &R²6L�� 0R²1L��f_lZehhdkb^g��$O²1L��$O² )H��&U²&X��7L²1L � f_lZeh�^g��$O²:&��7L²6L��7L²%�&��7L²6L�1� � �g�Ijb� gZibex\Zgg�� ihdjblv� dhfihabp�cgbfb� _dahl_jf�qgbfb�j_Z]mxqbfb� ihjhrdZfb� \Z`eb\h� ih}^gZggy� gZ]j�\Zggy� qZklbghd� \�^hkgh\gh]h� ^`_j_eZ� l_iehlb� a l_iehf�� sh� \b^�ey}lvky� ijb� ijhl�dZgg��j_Zdp���

Jbkmghd� ���² ;m^h\Z�ihjhrdh\bo� dhfihabp�cgbo� qZklbghd��Z��� ihjhrdh\bo�^jhl�\��[����������² ieZdh\Zg�����² dhg]ehf_jh\Zg��������² af�rZgh]h�lbim��,�± ,,�² ,,,�² a f_lZe_\hx�h[hehgdhx��,9�² hj]Zg�qgZ�h[hehgdZ
:^�Z[Zlbqg_� ajhklZggy� l_fi_jZlmjb� jhaibex\Zgbo� qZklbghd� aZ�jZomghd�j_Zdp���kbgl_am�kihemd��sh�ml\hjylvky��fh`gZ�hp�gblb�aZ�\bjZahf�ûLZ^  �4_ ��Kj� �����^_�4_ ² l_ieh\bc�_n_dl�\aZ}fh^����Kj ² l_ieh}fg�klv�L_ieh\�� _n_dlb� fh`eb\bo� j_Zdp�c� m dhfihabp�cgbo� ihjhrdZo�gZ\_^_g��gZ�jbk�����GZc[�evr�agZqg��l_ieh\��_n_dlb�\ f_lZehhdkb^gbo�dhfihabp�yo��>ey�[�evrhkl��hdkb^�\�ûLZ^ i_j_\bsm}�������K��M f_lZe_\bo�kbkl_fZo�l_ieh\bc�_n_dl� j_Zdp��� �klhlgh� gb`qbc�� Ijbj�kl� l_fi_jZlmjb jhaibex\Zgbo�
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qZklbghd�^hky]Z}����²���� D�

Jbkmghd����² L_ieh\bc�_n_dl�j_Zdp�c����² 9�2�����H�����²1L$O���H�����² :����H�����² &X2 ��$O����² KhH���$O����²1L2 ��$O����± :2� ��$O����± &U�2� ��$O����² ��1L���$O� �1L�$O�����² 1L���$O� �1L$O�����² =U2�����$O
>ey�ijhl�dZggy�_dahl_jf�qgh��j_Zdp���g_h[o�^gh�qZklbgdm�gZ]j�lb�^h�i_\gh�� l_fi_jZlmjb��M aZe_`ghkl�� \�^� j_Z]mxqbo� kbkl_f� py� l_fi_jZlmjZ�kdeZ^Z}����²������K�M l_jfhg_cljZevgbo�ihjhrdZo�} j�ag��lbib�dhfihabp�c��Jha]eyg_fh��o��F_lZe� �kieZ\�� ² lm]hieZ\dZ� f_lZeh�^gZ� kihemdZ�� &U²:&�� 1L²:&��1L²&U�&��� 1L²7L²%�� &X²6L&�� 0R²&U�&��� �1L²&U�²:&�� �1L²&U²%²6L�²:&�� �g�F_lZe� �kieZ\��² f_lZeh�^gZ� kihemdZ� �1L²&U�²1L$O�� �1L²&U²<²6L�²1L$O � �g�F_lZe� �kieZ\��² l\_j^_� afZs_ggy�$O²%1��1L²%1��g�d_ev²]jZn�l���1L²KU�²&D�)��0R²0R²6 � �g��F_lZe��kieZ\��² hdkb^��1L²:��H���1L²=U�2��&X² =U�2��1L² 0J2��
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0R²$��2� � �g��Hdkb^²hdkb^��6L2�²KU�H���7L2�²:��H���$O�Â7L2�²0J2 � �g�Ijb�]Zahl_jf�qghfm�gZibex\Zgg��l_jfhg_cljZevgbo�dhfihabp�cgbo�ihjhrd�\� _dahl_jf�qgZ� j_Zdp�y� g_� ijhl�dZ}� Z[h� l_ieh\bc� _n_dl� ^m`_�fZebc�
������H^_j`Zggy�dhfihabp�cgbo�ihjhrd�\< hkgh\ghfm� \bdhjbklh\mxlv�� ieZdm\Zggy� � dhg]ehf_jZp�x� �^b\��jbk������IeZdm\Zggy� ihjhrdh\bo� qZklbghd� a^�ckgxxlv� lZdbfb� f_lh^Zfb��o�f�qgbf� \�^gh\e_ggyf� ieZdm\Zevgh]h� _e_f_glZ� �a� khe_c��_e_dljhe�lbqgbfb� kihkh[Zfb�� dZj[hg�evgbf� jhadeZ^Zggyf� kihemd��\Zdmmfgbf�dhg^_gkZp�cgbf�gZibex\Zggyf��^bnma�cgbf�gZkbq_ggyf�< ^Zgbc�qZk�^ey�ieZdm\Zggy�ihjhrd�\�\ hkgh\ghfm�\bdhjbklh\mxlv�\�^gh\e_ggy�f_lZe�\� �g�d_ex�� dh[Zevlm��f�^�� c �g��� a �og�o� khe_c� \h^g_f��]�ihnhkn�lhf�gZlj�x��]�^jZabghf�� �grbfb�\�^gh\gbdZfb��?e_dljhe�lbqgbc�f_lh^� fZehijh^mdlb\gbc�� I_jki_dlb\g�� dZj[hg�evgbc� � \Zdmmfgh�dhg^_gkZp�cgbc�f_lh^b�ieZdm\Zggy�Lh\sbgZ� ieZdm\Zggy� /i m f_`Zo� njZdp��� ihjhrdm� af�gx}lvky�g_agZqgh�� a\bqZcgh�kdeZ^Z}��²��fdf � [�evr_��Ijb�jhajZomgdZo�h[
}fgh���fZkh\h��qZklbgdb�hkZ^`_gh]h�f_lZem�g_h[o�^gh�\jZoh\m\Zlb�ijhgbdg_ggy�ch]h� \ ih\_jog_\�� ^_n_dlb� ihjhrdh\bo� qZklbghd��D�g_lbdZ� ih\h^`_ggy�ieZdm\Zggy� gZ� qZklbgdZo� \ mfh\Zo� ]Zahl_jf�qgh]h�gZibex\Zggy� \b\q_gZ�g_^hklZlgvh�� Ijb� \b[hj�� kihkh[m� � j_`bfm� gZibex\Zggy� g_h[o�^gh�\jZoh\m\Zlb�\_ebdm��fh\�jg�klv�a]hjlZggy�ieZdm\Zggy�gZ�qZklbgdZo�Z`�^h�ih\gh]h� ch]h� \�^^�e_ggy�� M ijhp_k�� gZ]j�\Zggy� � i_j_g_k_ggy� qZklbgdb�fh`eb\_�aZohie_ggy�ieZdm\Zggy��hkh[eb\h�ijb�fZebo�agZq_ggyo�/i �Gi�Dhg]ehf_jZp�x� dhfihabp�cgbo� ihjhrd�\� a^�ckgxxlv� �a�aZklhkm\Zggyf� kihemqgbo� j_qh\bg�� AZ\^ydb� pvhfm� fh`eb\�� [m^v�yd��dhfihabp���� j_Ze�am}lvky� g_kdeZ^gZ� l_ogheh]�y�� ^hky]Z}lvky� \bkhdZ�_dhghf�qg�klv�� <b^Ze_ggy� jhaqbggbdZ� a^�ckgx}lvky� \ ijhp_k�� kmr�ggy�ihjhrd�\�� <bkhdhl_fi_jZlmjg_� ki�dZggy� ^ha\hey}� i�^\bsblb� f�pg�klv�]jZgme� � qZkldh\h� \b^Zeblb� kihemdb�� Dhg]ehf_jh\Zg�� qZklbgdb� ag_^hklZlgvhx�f_oZg�qghx�f�pg�klx�jhaiZ^Zxlvky�\ ijhp_k��gZ]j�\Zggy� �i_j_g_k_ggy� ijb� gZibex\Zgg��� ?n_dlb\g�klv� dhfihabp��� ljb� pvhfm�agb`m}lvky�>ey� hljbfZggy� h^ghj�^gbo� dhg]ehf_jh\Zgbo� qZklbghd�\bdhjbklh\mxlv� lhgdh^bki_jkg�� ihjhrdb� a jhaf�jhf� �²��� fdf�� >ey�klbfmex\Zggy� _dahl_jf�qgbo� j_Zdp�c� \Z`eb\h�fZlb�f�g�fZevgbc� klmi�gv�hdbkex\Zggy� \bo�^gbo� dhfihg_gl�\��P_� hkh[eb\h� klhkm}lvky Zexf�g�x��



��

ydbc� ml\hjx}� gZ� ih\_jog�� ihjhrdh\bo� qZklbghd� f�pgm� hdkb^gm� ie�\dm��GZy\g�klv� hdkb^�\� gZ� ihjhrdh\bo� qZklbgdZo� m dhfihabp��� jha
}^gm}�j_Z]mxq��dhfihg_glb�� ]Zevfm}�ijhl�dZggy�j_Zdp���M jy^�� \biZ^d�\� ^hp�evgh� \\h^blb� \ dhg]ehf_jZl� j_qh\bgb�� sh�\�^gh\exxlv�hdkb^b��gZijbdeZ^��^_yd��]Zeh]_g�^b�< MdjZ�g�� � �grbo� djZ�gZo� jhajh[e_gZ� \_ebdZ� d�evd�klv� fZjhd�ihjhrd�\�^ey�]Zahl_jf�qgh]h�gZibex\Zggy�ihdjblv��;Z]Zlh�a gbo�hk\h}g��\ijhfbkeh\hfm�\bjh[gbpl\���I�^]hlh\dZ� ihjhrd�\�� ;�evr�klv� ihjhrd�\� ^ey� ]Zahl_jf�qgh]h�gZibex\Zggy� ihklZ\eyxlv� m ki_p�Zevg�c� lZj��� >ey� \bagZq_ggy� jhaf�jm�qZklbghd� \bdhjbklh\mxlv� kblh\bc� ZgZe�a� �=HKL� ����²�����GZ[�j� kbl� ajhaf�jhf� dhf�jhd� gZ� k\�leh� ������ ������� ����� ������ff ^ha\hey}� ijhklbf�kihkh[hf� hp�gblb� ]jZgmehf_ljbqgbc� kdeZ^� ihjhrdm�� / c �gr�� kihkh[b�\bagZq_ggy� ]jZgmehf_ljbqgh]h� kdeZ^m� ihjhrd�\�� hkh[eb\h�^j�[gh^bki_jkgbo�a jhaf�jhf�qZklbghd�f_gr_����fdf�H[h\
yadh\hx�hi_jZp�}x�ijb�i�^]hlh\p��ihjhrd�\�} �og}�kmr�ggy�Z[h�ijh`Zjx\Zggy�� Ijb� pvhfm� ihe�irm}lvky� kbid�klv� ihjhrdm�� agb`m}lvky�d�evd�klv�a\
yam\Zevgh��c Z^khj[h\Zgh��\heh]b��hj]Zg�qgbo�aZ[jm^g_gv��>ey�kmr�ggy�f_lZe_\bo�ihjhrd�\�l_fi_jZlmjZ�kdeZ^Z}����²�����K��Ijb�[�evr�\bkhdbo� l_fi_jZlmjZo�kihkl_j�]Z}lvky� �gl_gkb\g_�hdbkex\Zggy�ihjhrdm��Hdkb^g��ihjhrdb�ijh`Zjxxlv�ijb�l_fi_jZlmj�����²�����K��>ey�kmr�ggy�� ijh`Zjx\Zggy� \bdhjbklh\mxlv� f_lZe_\�� ebklb� a lh\sbghx� aZkbiZggy��²��� ff�� QZk� h[jh[db� \b[bjZxlv� m f_`Zo� �²�� ]h^�� Kmr�ggy� �ijhdZex\Zggy�ihjhrd�\�a^�ckgxxlv�m i_qZo�Z[h�rZnZo�=hlmxqb�ihjhrdb�^ey�gZibex\Zggy��dhjbkgh�i_j_\�jblb��o�kbid�klv��>ey� pbo� p�e_c� \bdhjbklh\mxlv� f_lh^bdb�� ijbcgyl�� \ ihjhrdh\�c�f_lZemj]���Ijb� i�^]hlh\p�� ^ey� gZibex\Zggy� g_klZg^Zjlgbo� ihjhrd�\� \_ebdm�m\Z]m�ijb^�eyxlv�jhak�\h\���Ijb�pvhfm�\bdhjbklh\mxlv�yd�kblh\bc�jhak�\��lZd� � �gr�� kihkh[b� ih^�em�� >ey� ^_ydbo� ihjhrd�\ ^hp�evgZ� hi_jZp�y�ag_`bj_ggy�
���� >j�l� � kljb`g�� ^ey� ]Zahl_jf�qgh]h� gZibex\Zggy� ihdjblv��Kihkh[b��o�i�^]hlh\dbAZklhkh\mxlv� j�ag�� lbib� ^jhlh\bo� fZl_j�Ze�\� � kljb`g�\�� >jhlh\��fZl_j�Zeb�g_�e�f�lh\Zg��ih�^h\`bg���^�Zf_ljhf� ���²����ff ih^�eyxlv�gZ�lZd��]jmib�����^jhlb�kmp�evgh]h�i_j_j�am�����ihjhrdh\��^jhlb�a f_lZe_\hx�h[hehgdhx�����ihjhrdh\��^jhlb�a hj]Zg�qghx�h[hehgdhx��jbk������[��Ihjhrdh\��^jhlb�kmp�evgh]h�i_j_j�am��a\bqZcgh�a qbklbo�f_lZe�\�Z[h�kieZ\�\� gZ� �og�c� hkgh\�� jh[eylv� f_lh^Zfb� \hehq�ggy��P_c� \b^ ^jhlh\bo�
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fZl_j�Ze�\� gZ[m\� gZc[�evrh]h� aZklhkm\Zggy� ^ey� ]Zahl_jf�qgh]h�gZibex\Zggy�� Ki_p�Ze�ah\Zg�� fZjdb� ^jhl�\� ^ey� gZibex\Zggy� ihdb� sh�\bimkdZxlv� \ h[f_`_g�c� d�evdhkl��� < hkgh\ghfm� \bdhjbklh\mxlv� ^jhlb�aZ]Zevghijhfbkeh\h]h� ijbagZq_ggy� Z[h� ki_p�Ze�ah\Zg�� gZijbdeZ^��a\Zjx\Zevg���_e_dljhl_og�qg��c �gr���FZjdm�^jhlm�\b[bjZxlv��\boh^yqb�a\bfh]� ^h� \eZklb\hkl_c� ihdjblv�� Ijb� pvhfm� aZ^bjdb�� \f
ylbgb��jharZjm\Zggy��ke�^b�dhjha���c �gr��^_n_dlb�g_�^himkdZxlvky�I�^]hlh\dZ� ^jhlm� i_j_^� gZibex\Zggyf� gZcqZkl�r_� ihey]Z} \ag_`bj_gg�� � ljZ\e_gg��� Ag_`bj_ggyf� \b^Zeyxlv� hj]Zg�qg�� aZ[jm^g_ggy��ljZ\e_ggyf� ² hdkb^g�� ie�\db�� 1g]jZ^�}glb� \Zgg� � j_`bfb� h[jh[db�\bagZqZxlvky�fZjdhx� ^jhlm��M [Z]Zlvho� \biZ^dZo� _n_dlb\g_� Z[jZab\gh�kljmfbgg_�hqbs_ggy�^jhlm��_e_dljhihe�jm\Zggy�c �gr��kihkh[b�Ihjhrdh\�� ^jhlb� a f_lZe_\hx� h[hehgdhx� i_jki_dlb\g�� ^ey�]Zahl_jf�qgh]h� gZibex\Zggy� dhfihabp�cgbo� ihdjblv�� Ihjhrdh\�� ^jhlb�jh[eylv� \Zevpx\Zggyf� klj�qdb� \ ljm[dm� a h^ghqZkgbf� aZkbiZggyf�^bki_jkghx� fZkhx�� Ijb� gZklmighfm� \hehq�gg�� aZih\g_gh�� ljm[db�h^_j`mxlv� ^j�l� j�agbo� ^�Zf_lj�\�� Ijb� pvhfm� e_]dh� j_]mex}lvky�\�^ghr_ggy� f�`� fZkhx� ihjhrdm� c h[hehgdb�� Fh`eb\�� j�aghfZg�lg��kihemq_ggy�\ jhalZrm\Zgg��h[hehgdb�� ihjhrdm��^b\��jbk������[��I�^]hlh\dm�ihjhrdh\bo�^jhl�\�i_j_^�gZibex\Zggyf�a^�ckgxxlv�aZ�^hihfh]hx� �ogvh]h� ag_`bj_ggy� ijhlbjZggyf� kbevgbfb� jhaqbggbdZfb��[_gabghf��Zp_lhghf�� �g���Z[h�Z[jZab\gh�kljmfbggbf�hqbs_ggyf�Ihjhrdh\�� ^jhlb� a hj]Zg�qghx� h[hehgdhx� aZklhkh\mxlv� \hkgh\ghfm� ^ey� ]Zahihemf_g_\h]h� gZibex\Zggy� � j�^r_� ^ey� ieZafh\h]h��Ijhfbkeh\_� \bjh[gbpl\h� lZdbo� ^jhl�\� ² rgmj�\� agZoh^blvky� \ klZ^���m^hkdhgZex\Zggy�Kljb`g�� kmp�evgh]h� i_j_j�am� \b]hlh\eyxlv� \beb\dhf�� Ihjhrdh\��kljb`g�� nhjfmxl� a�� a^j�[g_gbo� fZl_j�Ze�\�� gZijbdeZ^�� hdkb^�\�� Z ihl�f�i�^^Zxlv� ki�dZggx�� A\bqZcgh� �og�c� ^�Zf_lj� kdeZ^Z}� �²��ff�� Z ^h\`bgZ����²����ff�
���� FZl_j�Zeb�� sh� jhaibexxlvky�� ^ey� \Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�ihdjblv>ey� \Zdmmfgh]h� dhg^_gkZp�cgh]h� gZibex\Zggy� ihdjblv�\bdhjbklh\mxlv� rbjhdbc� deZk� j�agbo� fZl_j�Ze�\�� m lhfm� qbke�� �dhfihabp�cgbo��Ihjy^� a fZl_j�ZeZfb� aZ]Zevghijhfbkeh\h]h�ijbagZq_ggy�qZklh�\bdhjbklh\mxlv�ki_p�Zevg��fZl_j�Zeb��i�^]hlh\e_g��^ey�gZibex\Zggy�ihdjblv� �a� aZ^Zgbfb� \eZklb\hklyfb��GZijbdeZ^�� kieZ\b�1L²KU��Kh²&U��1L²Kh²KU��1L²KU²$O²< � �g�>ey� jhaibe_ggy� aZklhkh\mxlv�fZl_j�Zeb�m \b]ey^��ihjhrdm��^jhlm�
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kljb`g�\��lZ[e_lhd��^bkd�\�� �grbo�nhjf��AZ]Zevghx�\bfh]hx�^h�fZl_j�Ze�\�} q�ldZ�\�^ih\�^g�klv�o�f�qghfm�kdeZ^h\��ih�hkgh\gbo�e_]mxqbo�_e_f_glZo��\bkhdbc�klmi�gv�qbklhlb�ih�^hf�rdZo�� klhjhgg�o�\dexq_ggyo��f�g�fZevgZ�aZ]Zah\Zg�klv�
����I�^]hlh\dZ�ih\_jog� gZibex\Zgbo�\bjh[�\Yd�kgZ�h[jh[dZ�ih\_jog��\bjh[�\�i_j_^�gZibex\Zggyf�[Z]Zlh�\ qhfm�]ZjZglm}� \bkhdm� Z^]_a�cgm� f�pg�klv� ihdjblv�� Ih\_jogy� \bjh[�\�� sh�gZ^oh^ylv�gZ�gZibex\Zggy��a\bqZcgh�f�klblv�j�ag��\b^b�aZ[jm^g_ggy���� N�abqg�� Z[h� f_oZg�qg�� aZ[jm^g_ggy� >h� gbo� \�^ghkylvky� ibe��\hjkbgdb�� Z[jZab\g�� qZklbgdb� lhsh�� AZ[jm^g_ggy� o�f�qgh� g_� ih\
yaZg�� aih\_jog_x�Z[h�fZxlv�^m`_�keZ[dm�Z^]_a�cgm�\aZ}fh^�x����Hj]Zg�qg_� aZ[jm^g_ggy�m \b]ey^��Z^khj[h\Zgbo�lhgdbo� � lh\klbo�ie�\hd��>h�gbo�\Zjlh�\�^g_klb�j�ag��afZs_ggy��\�kd��iZjZn�g lhsh����AZ[jm^g_ggy��jhaqbgg��m \h^���khe���dbkehlb��em]b�c �g���� O�f�qgh� ih\
yaZg�� aZ[jm^g_ggy�� >h� gbo� \�^ghkylv�� hdkb^g���g�ljb^g���kmevn�^g��lhsh��Z lZdh`�[�evr�kdeZ^g��a
}^gZggy� �]�^jhhdkb^g���hdkbg�ljb^g��lhsh������ =Zahih^�[g�� aZ[jm^g_ggy�� Z^khj[h\Zg�� ih\_jog_x�� Ih\_jogy�\bjh[�\�� sh� gZ^oh^ylv� gZ� gZibex\Zggy�� agZoh^blvky� \ klZg��l_jfh^bgZf�qgh�� j�\gh\Z]b�� <�evg�� a\
yadb� ih\_jog_\bo� Zlhf�\� gZkbq_g��o�f�qgbfb�a\
yadZfb�aZ[jm^g_gv�D�evd�kg�� hp�gx\Zggy� aZ[jm^g_gv� gZ� ih\_jog�� gZibex\ZggymkdeZ^g_g��� Ihi_j_^g�� hp�gx\Zggy� ihdZamxlv� gZy\g�klv� gZ� ih\_jog��[ebavdh� �²�� fd]�ff� hj]Zg�qgbo� aZ[jm^g_gv�� Lh\sbgZ� hdkb^gh�� ie�\db�kdeZ^Z}��²���gf �� [�evr��Hkh[eb\h�g_kijbyleb\��hj]Zg�qg��aZ[jm^g_ggy��1klhlgbc��og�c�\ieb\�\by\ey}lvky�\`_�ijb�\f�kl����fd]�ff��Hdkb^g�� ie�\db� \ieb\Zxlv� gZ� Z^]_a�cgm� f�pg�klv� ihdjblly�� Kl�cd��hdkb^g�� ie�\db� lh\sbghx� f_gr_� ���� fdf �klhlgh� g_� \ieb\Zxlv� gZ�dhglZdlgm� l_fi_jZlmjm�� JZahf� a lbf� _g_j]�y� Zdlb\Zp��� hdkb^gbo� ie�\hd�\bsZ�_g_j]���Zdlb\Zp���\�^ih\�^gbo�f_lZe�\��GZ�Z^]_a�cgm�f�pg�klv�ihdjblv�\ieb\Zxlv�ie�\db� lh\sbghx�ihgZ^� ��²��� gf��Hq_\b^gh�f_grbc� \ieb\�[m^_�\by\eylbky�ijb�gZy\ghkl��gZ�gZibex\Zg�c�ih\_jog��hdkb^gbo�ie�\hd��yd�� fh`mlv� e_]dh� km[e�fm\Zlb�� M dhglZdl�� lZd�� ie�\db� jmcgmxlvky��kijbyxqb�ml\hj_ggx�f�pgbo�a\
yad�\��P_�fh`gZ�\�^g_klb�^h�lZdbo�f_lZe�\�yd�fhe�[^_g��\hevnjZf�� l�^�I�^]hlh\dZ� ih\_jog�� i_j_^� gZibex\Zggyf� i_j_ke�^m}� lZd�� p�e���\b^Ze_ggy�`bjh\bo�� �grbo�\b^�\�aZ[jm^g_gv��\b^Ze_ggy�hdkb^gbo�� [�evr�kdeZ^gbo� ie�\hd� ijb� i�^]hlh\p�� f_lZe_\bo�� f_lZe�^gbo� Z[h� f_lZeh�^gbo�



��

ih\_johgv�Ihjy^� a pbf� g_h[o�^gh� Zdlb\m\Zlb� gZibex\Zgm� ih\_jogx�� lh[lh�\b\_klb� �� a�� klZgm� l_jfh^bgZf�qgh�� j�\gh\Z]b�� >ey� pvh]h� g_h[o�^gh�jha�j\Zlb� a\
yahd�f�`� ih\_jog_\bfb� ZlhfZfb� l\_j^h]h� l�eZ� � klhjhgg�fb�ih\_jog_\bfb� ZlhfZfb��i�^\bsblb� _g_j]�x�ih\_jog_\bo� Zlhf�\�^h�j�\gy�aZ[_ai_q_ggy� �ogvh��o�f�qgh��\aZ}fh^��� a gZibex\Zgbfb�qZklbgdZfb��Ijb�gZibex\Zgg�� ihdjblv� gZ� Zdlb\h\Zgm� ih\_jogx� g_h[o�^gh� \jZoh\m\Zlb�fh`eb\�klv�r\b^dh�� \ljZlb� ijb^[Zgbo� \eZklb\hkl_c��O�f�qgZ� Z^khj[p�y�]Za�\�\�^gh\ex}�\b\�evg_g��f�`Zlhfg��a\
yadb�:dlb\Zp�y�gZibex\Zgh��ih\_jog��agZqgh�i�^kbex}lvky�ijb�ml\hj_gg��\ ih\_jog_\hfm�rZj��kljmdlmjgbo�^_n_dl�\��Ijb�pvhfm�g_�l�evdb�ajhklZ}�_g_j]�y� Zlhf�\�� Ze_� � a[�evrm}lvky� r\b^d�klv� �ogvh�� ^bnma��� \ ijhp_k��o�f�qgh��\aZ}fh^���I�^]hlh\dm� gZibex\Zgh�� ih\_jog�� \Zjlh� ijh\h^blb� a lZdbf�jhajZomgdhf��sh[�ihjy^�a hqbs_ggyf�a^�ckgx\Z\ky� � ijhp_k� �� Zdlb\Zp����<b[�j�kihkh[m�i�^]hlh\db�aZe_`blv�\�^�fZl_j�Zem�gZibex\Zgh]h�\bjh[m� �ch]h�dhgkljmdp����G_h[o�^gh�\jZoh\m\Zlb�m \bjh[��gZy\g�klv�lhgdhkl�ggbo�_e_f_gl�\��M pbo�\biZ^dZo�Zdlb\g��akm\g��^_nhjfZp���\ ih\_jog_\bo�rZjZo�ijba\_^mlv�^h�i_j_djmqm\Zggy�]_hf_lj���\bjh[m�Ijb� \b[hj�� kihkh[m� i�^]hlh\db� ih\_jog�� g_h[o�^gh� \jZoh\m\Zlb� �f_lh^b�gZibex\Zggy��Ijb�]Zahl_jf�qgbo�f_lh^Zo�g_h[o�^gZ�rhjkld�klv�gZgZibex\Zg�c� ih\_jog�� \ f_`Zo� 5D  � �²���� F_gr�� agZq_ggy� ^ey�^_lhgZp�cgh]h� gZibex\Zggy�� \_ebd��² ^ey� �grbo�f_lh^�\��GZy\g�klv� gZ�ih\_jog�� gZibex\Zggy� ]j_[�gp�\� �\bklmi�\�� a[�evrm}� dhglZdlgm�l_fi_jZlmjm�gZ�\bklmiZo��Ijb�pvhfm�ajhklZ}�kmfZjgZ�ih\_jogy�\aZ}fh^���ihdjblly�� A[�evrm}lvky� jhev� f_oZg�qgh]h� aq_ie_ggy� ijb� aZdj�ie_gg��gZibe_gh]h�fZl_j�Zem�Rhjkld�klv� ijb� \Zdmmfgbo� dhg^_gkZp�cgbo� f_lh^Zo� gZibex\Zggy�ih\bggZ�[mlb�ihj�\gyggZ�a lh\sbghx�ihdjblly��QZklh�rhjkld�klv�ih\_jog��g_�ih\bggZ�i_j_\bsm\Zlb�deZk�qbklh]h�h[jh[e_gh]h�\bjh[m�
������Ag_`bj_ggy�gZibex\Zgbo�\bjh[�\FZ}� gZ�f_l�� \b^Ze_ggy� j�agh]h� jh^m�`bjh\bo� aZ[jm^g_gv�� JZahf� aihi_j_^g�f� � gZklmigbf� ijhfb\Zggyf� \�^^Zey}lvky� [�evr�klv� �grbo�aZ[jm^g_gv�� o�f�qgh� g_� ih\
yaZgbo� a ih\_jog_x� gZibex\Zgh]h� \bjh[m��Ag_`bj_ggx�i�^^Zxlv�ijZdlbqgh�\k��gZibex\Zg��\bjh[b��H[jh[dm�\_^mlv�m \ZggZo�Z[h�aZklhkh\mxlv�f�kp_\_�ag_`bj_ggy��aZ�^hihfh]hx�ijhlbjZggy�]Zgq�jyf�Z[h�[Z\h\gygbfb�k_j\_ldZfb�J_dhf_g^mxlvky� [Z]Zlh� kdeZ^�\� \Zgg� � j_`bf�\� h[jh[db�� Ahdj_fZ������²���]�e ljbgZlj�cnhknZlm�������²���]�e dZevpbgh\Zgh��kh^b�
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L_fi_jZlmjZ� \Zggb� ��²��� �K�� qZk� ag_`bj_ggy� ��² ��� o\��Ihl�f�g_h[o�^g_�ijhfb\Zggy�]Zjyqhx�� oheh^ghx�ijhlhqghx�\h^hx��a�gZklmigbf�kmr�ggyf�klbkg_gbf�ih\�ljyf��i�^�]j�lbf�^h�l_fi_jZlmjb�����K�GZcihrbj_g�r_� } ag_`bj_ggy� m \ZggZo� a hj]Zg�qgbfb�jhaqbggbdZfb��gZijbdeZ^��©Ehf[b^�² ���ª�� �g�>ey�f�kp_\h]h� ag_`bj_ggy� aZklhkh\mxlv�[�evr� kbevg��jhaqbggbdb��[_gabg��mZcl�ki�jbl��Zp_lhg�� �g�
������Hqbs_ggy�gZibex\Zgbo�ih\_johgv�\�^�o�f�qgh�a\
yaZgbo�a
}^gZgvAZklhkh\mxlv� j�ag�� kihkh[b� hqbs_ggy�� Z[jZab\ghkljmfgm��ljZ\e_ggy�� \ieb\� mevljZa\mdm�� le�xqbfb� � ^m]h\bfb� jhajy^Zfb�� K<Q�ihe_f�� �g�:[jZab\ghkljmfbgg_� hqbs_ggy�� <�^ghkblvky� ^h� gZc[�evr�jhaih\kx^`_gh]h� f_lh^m� i�^]hlh\db� ih\_jog�� ijb� ]Zahl_jf�qghfm�gZibex\Zgg���H[jh[dm�ih\_jog��ijh\h^ylv�kljmf_g_f�klbkgmlh]h�ih\�ljy�aZ[jZab\gbfb� qZklbgdZfb� \ aZobkgbo� dZf_jZo�� >\hnZagbc�� kijyfh\Zgbc�r\b^d�kgbc� ihl�d� kl\hjx}lvky� i�klhe_lhf� _`_dp�cgh]h� lbim�� Ijhp_k�\_^mlv�yd�\jmqgm��lZd�� a aZklhkm\Zggyf�f_oZg�aZp����Yd�Z[jZab\g��qZklbgdb�\bdhjbklh\mxlv� _e_dljhdhjmg^�� dZj[�^� dj_fg�x�� ^j�[� qZ\mgm� �>QD�� �klZe_\bc� �>KD�� � �g��Klbkg_g_� ih\�ljy� ih\bgg_� [mlb� ^h[j_� hqbs_gbf� �\�^ih\�^Zlb� \klZgh\e_ghfm� klZg^Zjlh\��� Jhaf�j� Z[jZab\gbo� qZklbghd�kdeZ^Z}� ���²���� ff�� Lbkd� ih\�ljy� \b[bjZxlv� m f_`Zo� ���²���� FIZ��^bklZgp�x�h[jh[db�² m f_`Zo�����²�����f��dml�amklj�q����²�����\bljZlZ�Z[jZab\gbo� qZklbghd� ���²���� d]�]h^�� Dhgljhev� ih\_jog�� ijh\h^ylv� ih�_lZehggbo� ajZadZo�� IZjZf_ljb� j_`bfm� h[jh[db� �klhlgh� \ieb\Zxlv� gZ�Z^]_a�cgm� f�pg�klv� ihdjblv� � �o� ihlj�[gh� agZoh^blb� hilbfZevgbfb� ^ey�j�agbo� kihemq_gv��Yd� ijbdeZ^�fh`gZ� jha]eygmlb� ieZafh\_� gZibex\Zggy�ihjhrdh\h]h�aZe�aZ�gZ�ajZadb�a��klZe������GZ�Z^]_a�cgm�f�pg�klv�hkh[eb\h�^m`_�\ieb\Z}�fZjdZ�^jh[m� � jhaf�j�qZklbghd��AZe_`ghkl��1Z��5D � û<�<����\�^ghr_ggy� \_ebqbgb ijbjhklm� f�djhgZijm]� h[jh[e_gh�� ih\_jog�� ^h�\_ebqbgb� f�djhgZijm]� \bo�^gh�� ih\_jog��� \�^� ^bklZgp��� h[jh[db�� qZkm�hqbs_ggy� � gZklmigh]h� \be_`m\Zggy� gZ\_^_g�� gZ� jbk�� ���� A ]jZn�d�\�\bieb\Z}��sh� hilbfZevgZ� ^bklZgp�y� h[jh[db� kdeZ^Z}� ���² ����ff�� qZk�hqbs_ggy� ��²��� k�� <be_`m\Zggy� h[jh[e_gbo� \bjh[�\� ljb\Ze�klx� g_�[�evr_���^h[b�g_�\ieb\Z}�gZ û<�<��� � 1Z�<be_`m\Zggy� i�key� h[jh[db� ih\bgg_� [mlb� f�g�fZevgbf�� QZk�j_eZdkZp��� ^ey� dh`gh]h� fZl_j�Zem� j�agbc�� Lhfm� \ jy^�� \bjh[gbqbo��gkljmdp�c�l_jf�g�\be_`m\Zggy�kdeZ^Z}�g_ [�evr��²��]h^bg�:[jZab\ghkljmfbggZ� h[jh[dZ� \ghkblv� �klhlg�� af�gb� \ ih\_jog_\��rZjb� gZibex\Zgh�� ih\_jog��� <�^[m\Z}lvky� gZkbq_ggy� �o� ^_n_dlZfb��



��

Ih\_jogy� gZ[m\Z}� ZghfZevgbo�n�abdh�o�f�qgbo� \eZklb\hkl_c��Ijb�pvhfm�j�adh�ajhklZ}�r\b^d�klv�^bnma���ih\_jog_\bo�Zlhf�\� � �ogy�_g_j]�y��LZd��mg�d_e��� g�d_evojhfh\bo�kieZ\Zo�m j_amevlZl��Z[jZab\ghkljmfbggh��h[jh[db�r\b^d�klv�kZfh^bnma���ajhklZ}�ijb[ebagh�\ ���jZa�\�LjZ\e_ggy�� o�f�qg_� c _e_dljbqg_� ihe�jm\Zggy�� Ijb� pbo� kihkh[Zo�i�^]hlh\db� gZibex\Zgbo� \bjh[�\� jhadjb\Zxlvky� _g_j]_lbqgh� klZ[�evg��_e_f_glb� ih\_jog�� m \b]ey^�� l_jZk�� ]jZg_c� � �g�� >h^Zldh\�� ihjmr_ggy�djbklZe�qgbo��jZl�g_agZqg��Z[h�maZ]Ze��\�^kmlg���Mk_�p_�g_�kijby}�Zdlb\Zp���ih\_jog��ijb��� hqbs_gg��

Jbkmghd����² <ieb\�gZ�1Z��5] ��û<�<��� ^bklZgp���h[jh[db��Z���qZkm�hqbs_ggy��[��� qZkm�\be_`m\Zggy�i�key�h[jh[db��\�
1g]j_^�}glb� \Zgg� � j_`bfb� \b[bjZxlv�� \boh^yqb� a \eZklb\hkl_c�fZl_j�Zem�gZibex\Zgh]h�\bjh[m��G_ijZ\bevgh�\b[jZgbc�kdeZ^�fh`_�^Zlb�g_]Zlb\g�� j_amevlZlb� q_j_a� iZkb\Zp��� ih\_jog��� GZ� \�^f�gm� \�^�Z[jZab\ghkljmfbggh]h�hqbs_ggy�p��kihkh[b�i�^]hlh\db�fZeh�\b\q_g���2o��\hkgh\ghfm�� aZklhkh\mxlv� ijb� i�^]hlh\p�� \bjh[�\� fZeh]h� jhaf�jm�� ijb�gZy\ghkl�� lhgdhkl�ggbo� _e_f_gl�\�� >ey� \Zdmmfgh]h� dhg^_gkZp�cgh]h�gZibex\Zggy� o�f�qg_� ljZ\e_ggy� � ihe�jm\Zggy� \bdhjbklh\mxlv� ^hkblv�rbjhdh�������Hqbs_ggy�ih\_jog��_e_dljbqgbfb�]Zah\bfb�jhajy^ZfbHkh[eb\h� rbjhdh� lZd_� hqbs_ggy� aZklhkh\mxlv� ijb� \Zdmmfgbo�dhg^_gkZp�cgbo�f_lh^Zo�gZibex\Zggy��M [�evrhkl��mklZgh\hd�pvh]h�lbim�i_j_^[Zq_g��ijbkljh��^ey�ihi_j_^gvh]h�hqbs_ggy�ih\_jog��gZibex\Zggy�le�xqbf� \bkhdh\hevlgbf� jhajy^hf�� I�key� ijh\_^_gh]h� hqbs_ggy� af�g�fZevghx�i_j_j\hx�ihqbgZ}lvky�ijhp_k�gZg_k_ggy�ihdjblly�HklZgg�f� qZkhf� hljbfZeb� \_ebd_� ihrbj_ggy� kihkh[b� ieZafh\h]h�gZibex\Zggy�\ ]_jf_lbqgbo�dZf_jZo�ijb�ghjfZevghfm�� agb`_ghfm�lbkdm�ieZafhml\hjx\Zevgh]h� ]Zam�� AZ\^ydb� pvhfm� a
y\ey}lvky� fh`eb\�klv�
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hklZlhqgh]h� hqbs_ggy� ih\_jog�� \bjh[�\� ]Zah\bfb� _e_dljbqgbfb�jhajy^Zfb��Ijb�ih^Zevrhfm�jha\bldm�j�\gy�l_og�db�a
y\beZkv�fh`eb\�klv�\bdhjbklh\m\Zlb� lZd_� hqbs_ggy� � ijb� �grbo� f_lh^Zo� ]Zahl_jf�qgh]h�gZibex\Zggy�� Hqbs_ggy� le�xqbf� jhajy^hf� ijh\h^ylv� ijb� g_\bkhdhfm�jhaj�^`_gg�� ����²���� IZ�� �a� aZklhkm\Zggyf� \Z`dbo� �hg�\� Zj]hgm�� yd��[hf[Zj^mxlv� gZibex\Zgm� ih\_jogx�� Ijbkdhj_g�� �hgb� a^Zlg�� af�sZlb�Zlhfb�\ djbklZe�qgbo� �jZlZo�Z[h�\b[b\Zlb� �o��>ey�pvh]h�ihlj�[gZ�_g_j]�y��hg�\�� sh� i_j_\bsm}� ]jZgbqg�� agZq_ggy�� <_ebqbgZ� �� aZe_`blv� \�^�l_iehn�abqgbo�\eZklb\hkl_c�fZl_j�Zem�\bjh[m��sh�hqbsZ}lvky�(i. ��G� �����^_�(i ² ]jZgbqgZ�_g_j]�y�[hf[Zj^m\Zevgbo��hg�\�. ² dh_n�p�}gl�Zdhfh^Zp����sh�\bagZqZ}�fZdkbfZevgm�_g_j]�x��ydm��hg�fh`_�i_j_^Zlb�Zlhfh\��G² l_iehlZ�km[e�fZp���fZl_j�Zem�>ey�[�evrhkl��fZl_j�Ze�\�G  ����²����_<�Zlhf�Ydsh� ijbcgylb� .  � ����� lh� ]jZgbqgZ� _g_j]�y� \bagZqblvky� \ lZdbo�f_`Zo� (i  ����²���_<� �����Ijb� (i  � (L �gl_gkb\g�klv� hqbs_ggy� fZeZ�� >ey� \b^Ze_ggy� h^gh]h�ZlhfZ�ijb�hqbs_gg��ih\_jog��ihlj�[gh�d�evdZ�lbkyq�[hf[Zj^mxqb��hg�\��GZ�ijZdlbp��aZklhkh\mxlv�(L � ?i Z[h�(L  ����²����_<�J�^r_� ^ey� hqbs_ggy� ih\_jog�� aZklhkh\mxlv� ijbkdhj_g�� _e_dljhgb�q_j_a��o�g_a^Zlg�klv�_n_dlb\gh�i_j_^Z\Zlb�_g_j]�x�ZlhfZf�l\_j^h]h�l�eZ�QZklbgdZ� _g_j]���� i_j_^Zgh�� _e_dljhgZfb� y^jm� �û(��� \bagZqZ}lvky� a\bjZam �� 0P(( � ' �����^_� ? ² d�g_lbqgZ� _g_j]�y� _e_dljhg�\�� P�� 0 ² fZkb� _e_dljhg�\� �Zlhfgh]h�y^jZ�>ey�hqbs_ggy�fZl_j�Ze�\�a Zlhfghx�\Z]hx����� ����d�g_lbqgZ�_g_j]�y�_e_dljhg�\�ih\bggZ�kdeZ^Zlb����Â��� � ���Â��� _<��\�^ih\�^gh��LZd��agZq_ggy�d�g_lbqgh�� _g_j]��� j_Ze�amxlvky� l�evdb� \ j_gl]_g�\kvdbo� ljm[dZo� � K<Q�ijbeZ^Zo�H[jh[dZ�ih\_jog��ijbkdhj_gbfb��hgZfb�g_�l�evdb�hqbsZ}�ih\_jogx��Ze_�c m agZqg�c�f�j���� Zdlb\m}��?dki_jbf_glZevgh�\by\eyxlvky�^bkehdZp���gZ� ]eb[bg�� ^h� ����� ff�� M ih\_jog_\bo� rZjZo� a
y\eyxlvky� \ZdZgk��� �^bkehdZp����>ey� hqbs_ggy� le�xqbfb� jhajy^Zfb� \bdhjbklh\mxlv� j_`bfb�ijhp_km��,j  ���²���f$��8S  ����²����d<��qZk�hqbs_ggy��²���k�Ihjy^��a�le�xqbfb�^ey�hqbs_ggy�gZibex\Zgh��ih\_jog��fh`mlv�[mlb�\bdhjbklZg�� � ^m]h\�� jhajy^b�� 1 \ pvhfm� \biZ^dm� gZ� ih\_jog��
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kihkl_j�]Zxlvky� _jha�cg�� ijhp_kb�� H^gZd� oZjZdl_j� jmcgm\Zggy� �grbc��Ke�^b� jmcgm\Zgv� \�^� \ieb\m� ^m]h\h]h� jhajy^m� fZxlv� \b]ey^� ijbe_]ebo�h^gZ�^h�h^gh��emghd�a g_j�\ghf�jgbf��o�jhalZrm\Zggyf��M p_glj��emgdb��[�ey� g_�� \by\ey}lvky� jhaieZ\e_gbc� fZl_j�Ze�� M ahg�� l_jf�qgh]h� \ieb\m�kihkl_j�]Z}lvky�^jh[e_ggy�a_j_g�gZ�km[a_jgZ��sh�f�klylv�\_ebdm�d�evd�klv�^bkehdZp�c��P_ \bdebdZgh�hkh[eb\hx�nhjfhx� �kgm\Zggy�^m]b��sh�]hjblv�ijb�gbavdhfm�lbkdm��>hke�^`_ggy�� ijZdlbdZ�ihdZamxlv��sh�^ey�hqbs_ggy�ih\_jog�� gZc[�evr� ^hp�evgh� \bdhjbklh\m\Zlb� ^m]h\bc� jhajy^� \�fimevkghfm�j_`bf��]hj�ggy��Pbf�agZqghx�f�jhx�i�^ljbfm}lvky�i_j_]j�\�h[jh[ex\Zgh]h� \bjh[m� � ihe�irm}lvky� yd�klv� i�^]hlh\db�� Hj�}glh\gh�j_`bf�^m]h\h]h�hqbs_ggy��fimevkgbfb�jhajy^Zfb�kdeZ^Z}�,^  ���²���:��8^  ���²���<��2  ���²�� k�

Jbkmghd� ���² <ieb\� \b^m� _e_dljbqgh]h� jhajy^m� \ ]ZaZo�gZ�klmi�gv�hqbs_ggy�ih\_johgv��aZ[jm^g_gbo `bjhf
GZ�jbk�����ihdZaZg��\ i_jrhfm�gZ[eb`_gg��fh`eb\hkl��_e_dljbqgh]h�jhajy^m�\ ]ZaZo�^ey�hqbs_ggy�ih\_johgv�a `bjh\bfb�aZ[jm^g_ggyfb�A gZ\_^_gbo� _dki_jbf_glZevgbo� ^Zgbo� \b^gh��sh� le�xqbc� jhajy^�
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a^Zlgbc� \b^Zeylb� l�evdb� g_\_ebdm� d�evd�klv� `bjh\bo� aZ[jm^g_gv�����fd]�ff��� � ihj�\gygh� lhgd�� hdkb^g��ie�\db� ���²��� gf���Fh`eb\hkl��h[jh[db�^m]h\bf�jhajy^hf�agZqgh�\bs��
������Hqbs_ggy�ih\_jog��jhaibex\Zgbfb�qZkldbgZfb>hke�^`_ggy� c jhajZomgdb� ihdZamxlv�� sh� hqbs_ggy� ih\_jog��gZibex\Zggy� fh`eb\_� kZfbfb� qZklbgdZfb� ijb� gZ^Zg�� �f� \�^ih\�^gh��_g_j]���Ijb� \Zdmmfgbo� dhg^_gkZp�cgbo�f_lh^Zo� gZibex\Zggy�� ijb� ^hkblv�\bkhd�c� dhgp_gljZp��� �hg�\� m ihlhp�� jhaibex\Zgbo� qZklbghd� �ihlhdb�klbfmevh\Zg�� ieZafhx�� fh`mlv� [mlb� kl\hj_g�� mfh\b� ihi_j_^gvh]h�hqbs_ggy�ih\_jog��gZibex\Zggy� �hgZfb��Ijb�\bkhdbo� agZq_ggyo� _g_j]����hg�\� \�^[m\Z}lvky� jmcgm\Zggy� gZibex\Zgh�� ih\_jog�� aZ� \�^g_k_ggyf� ^h�fZkb�� Ijb� pvhfm� \�^[m\Z}lvky� hqbs_ggy� ih\_jog���F_gr�� _g_j]��� �hg�\�kijbyxlv��ogvhfm�aZdj�ie_ggx�gZ�gZibex\Zg��ih\_jog��<bkhd�� r\b^dhkl�� qZklbghd� ijb� ]Zahl_jf�qgbo� f_lh^Zo� lZdh`�kijbyxlv�hqbs_ggx�ih\_jog��gZibex\Zggy��Kn_jbqg��qZklbgdb�\ fhf_gl�m^Zjm� fZxlv� \bkhd�� r\b^dhkl�� jhal�dZggy�� gZc[�evrZ� r\b^d�klv� kZfh��qZklbgdb��9q��m fhf_gl�a�ldg_ggy��R\b^d�klv�jhal�dZggy��9S��m ihqZldh\bci_j�h^�fh`_�[mlb�hp�g_gZ�a \bjZam� � ��� � � �S q9 F 9 kª º � �« »¬ ¼ �����^_�k² r\b^d�klv�a\mdm�\ fZl_j�Ze��qZklbgdb�GZijm]b�gZ�gZibex\Zg�c�ih\_jog���\bdebdZg��jhal�dZggyf�qZklbgdb��fh`mlv� [mlb� hp�g_g��� yd� gZijm`_ggy� \ ijb]jZgbqghfm� rZj�� j�^dh]h�ihlhdm 1 �e

e9GPV  �����^_��² dh_n�p�}gl�^bgZf�qgh��\
yadhkl��jhaieZ\e_gh]h�fZl_j�Zem��9e ² r\b^d�klv�jhal�dZggy�eZf�gZjgh]h�rZjm��/e ² lh\sbgZ�eZf�gZjgh]h�rZjm�Fh`gZ� ^mfZlb�� sh� lhgdbc� rZj� fZl_j�Zem�� ydbc� jhal�dZ}lvky��qZkldh\h� [m^_� aZohiex\Zlb� ih\_jog_\�� aZ[jm^g_ggy� � g_klb� �o� mi_jbn_j�cg�� ahgb�� LZd�� ijb� 9e  � ��²��� f�k � \�^ih\�^gh� 9E  � ���� f�kgZijm`_ggy� \ ijb]jZgbqghfm� rZj�� kdeZ^_� ����FIZ�� P_� g_� ijb\_^_� ^h��klhlgh]h�jmcgm\Zggy�ih\_jog��i�^�qZklbgdhx��Ijb�9j  �����f�k � gZy\ghkl��rhjkldhkl�� gZijm`_ggy� kdeZ^Z}� [ebavdh� ��� FIZ�� P_� \`_� [ebavdh� ^h�gZijm`_ggy�akm\m�^ey�f_lZe�\��a����FIZ��
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����GZklmigZ�h[jh[dZ�gZibe_gbo�ihdjblvJhaj�agyxlv� lZd�� \b^b� h[jh[db� gZibe_gbo� ihdjblv�� af�pgx\ZevgZh[jh[dZ��agylly�aZebrdh\bo�gZijm`_gv��f_oZg�qgZ�h[jh[dZ�������Af�pgx\ZevgZ�h[jh[dZAZklhkh\mxlv�^ey�a[�evr_ggy�f�pghkl��ihdjblv��agb`_ggy�d�evdhkl��g_kiehrghkl_c��ihjbklhkl��c �g����\bj�\gx\Zggy�f�djh� lZ�fZdjhkljmdlmjb��M ijZdlbp�� \�^hf�� d�evdZ� f_lh^�\� \bkhdhl_fi_jZlmjgh]h� af�pg_ggy�gZibe_gbo� ihdjblv�� ki�dZggy�� ijhkhq_ggy�� hieZ\e_ggy�� ieZklbqg_�^_nhjfm\Zggy�������Ki�dZggyIjhp_k� \_^mlv� ijb� aZ]Zevghfm� gZ]j�\Zgg�� gZibe_gh]h� \bjh[m��HljbfZeh� ihrbj_ggy� ki�dZggy� m l\_j^�c� nZa�� ijb� l_fi_jZlmj�� ����²����Lie � \ ijbkmlghkl�� j�^dh�� nZab�� < hklZggvhfm� \biZ^dm� l_fi_jZlmjZ�ki�dZggy� fh`_� agZoh^blbky� \ rbjhdbo� f_`Zo�� QZklh� ^ey� Zdlb\Zp���l\_j^hnZagh]h� ki�dZggy� \bdhjbklh\mxlv� ihi_j_^g�c� gZde_i� gZibe_gh]h�ihdjblly��jbk������Z��GZijbdeZ^�� ^ey af�pg_ggy� ^_ydbo� \Zdmmfgbo� dhg^_gkZp�cgbo�ihdjblv�i_j_^�ki�dZggyf��\�^iZehf��jh[eylv�gZde_i�ih\_jog��f_lZe_\bfb�dmevdZfb��L\_j^hj�^d_�ki�dZggy��\ hkgh\ghfm��aZklhkh\mxlv�^ey�af�pg_ggy�dhfihabp�cgbo�ihdjblv��M pvhfm�\biZ^dm�ijb�gZ]j�\Zgg��jhaieZ\ey}lvky�Z[h�h^bg�a dhfihg_gl�\�ihdjblly� �jbk������[���Z[h�\�^[m\Z}lvky�dhglZdlg_�ieZ\e_ggy�ijb�\aZ}fh^���dhfihg_gl�\�ihdjblly��jbk������\���J�^dZ�nZaZ��sh�ml\hjblvky� ijb� jhaieZ\ex\Zgg��� ijhgbdZ}� \ g_s�evghkl�� ihdjblly��kijbyxqb�ch]h�af�pg_ggx�
������Ijhkhq_ggy>ey� af�pg_ggy� ]Zahl_jf�qgbo� ihdjblv� aZklhkh\mxlv� ijhkhq_ggy�g_hj]Zg�qgbfb� fZl_j�ZeZfb�� >ey� pvh]h� gZ� gZibe_gm� ih\_jogx� j�agbfb�kihkh[Zfb� gZghkylv� ijhkhqm\Zevgbc� fZl_j�Ze�� Ijb� jhaieZ\ex\Zgg�� aZ�jZomghd� dZi�eyjgbo� kbe� fZl_j�Ze� ijhgbdZ}� \ g_s�evghkl�� ihdjblly�jbk������]�� IjZ\bevgh�h[jZgbc�kdeZ^�ijhkhqm\Zevgh]h�fZl_j�Zem�� j_`bf�ijhp_km� aZ[_ai_qm}� aZih\g_ggy� [�evrhkl�� kihemq_gbo� \�^djblbo�g_s�evghkl_c�� LZd�� gZijbdeZ^�� ih\h^ylvky� f�^v� � [�evr�klv� ijbih�\� ijb�ijhkhq_gg��ihdjblv�a dZj[�^�\�\hevnjZfm�



��

Jbkmghd� ��� ² ;m^h\Z ]Zahl_jf�qgbo� ihdjblv� i�key�af�pgx\Zevh��h[jh[db
������HieZ\e_ggyGZc[�evr�jhaih\kx^`_gbc�kihk�[�af�pg_ggy�ihdjblv��Ijhp_k�\_^mlv�a f�kp_\bf�Z[h�aZ]Zevgbf�gZ]j�\Zggyf�gZibe_gh]h�\bjh[m�^h�l_fi_jZlmjb�ieZ\e_ggy� fZl_j�Zem� ihdjblly� �jbk�� ���� ^�� >ey� a[_j_`_ggy� lhgdh��kljmdlmjb� ijhp_k� hieZ\e_ggy� g_h[o�^gh� \_klb� lZdbf� qbghf�� sh[�\bdexqblb� aeb\Zggy� jhaieZ\e_gbo� qZklbghd�f�`� kh[hx��GZ� ijZdlbp�� p_�\bdebdZ}� k_jchag�� mkdeZ^g_ggy�� AZ^ZqZ� �klhlgh� ihe_]rm}lvky�� ydsh�fZl_j�Ze�ihdjblly�fZ}�\bkhdm�j�agbpx�\ l_fi_jZlmjZo�e�d\�^mkm�� khe�^mkm��HieZ\e_ggy� ihdjblv� ijb� l_fi_jZlmjZo�� [ebavdbo� ^h� khe�^mkm�� a[_j�]Z}�agZqgm� qZklbgm� \bo�^gh�� kljmdlmjb� gZibe_gh]h� fZl_j�Zem� �jbk�� ���� _��GZce_]r_� ijhp_k� hieZ\e_ggy� j_Ze�am}lvky� \ ihdjbllyo�� gZibe_gbo� �a�kZfhnexk�\gbo�fZl_j�Ze�\��I�^� kZfhnexkh\Zggyf� jhamf�xlv�fbfh\�evg_�\b^Ze_ggy�hdkb^�\�a ih\_jog� qZklbghd�ihdjblly�ijb��ogvhfm�hieZ\e_gg���>ey�pvh]h�g_h[o�^gh��sh[�hdkb^b�fZeb�g_\bkhdm�l_fi_jZlmjm�ieZ\e_ggy��



��

fZem� s�evg�klv� � ]Zjgm� j�^dhl_dmq�klv�� LZd�� hdkb^g�� kbkl_fb� e_]dh�\�^reZdh\mxlvky� ijb� hieZ\e_gg�� � kieb\Zxlv� gZ� ih\_jogx� ihdjblly��KZfhnexk�\g�� fZl_j�Zeb� fZxlv� m k\h}fm� kdeZ^�� _e_f_glb�� yd�� e_]dh�hdbkexxlvky�� Hdkb^b� pbo� _e_f_gl�\� ml\hjylv� f�`� kh[hx� e_]dhieZ\d��`m`�evg�� kbkl_fb��Lbih\bfb�ij_^klZ\gbdZfb�kZfhnexk�\gbo�fZl_j�Ze�\��ijbagZq_gbo�^ey�gZibex\Zggy�ihdjblv��} kieZ\b�gZ�aZe�ag�c��g�d_e_\�c�Z[hdh[Zevlh\�c�hkgh\��a ^hf�rdZfb�dj_fg�x�� [hjZ��GZc[�evr�jhaih\kx^`_g��kieZ\b�kbkl_fb�1L�² KU² <² 6L��Hdkb^b�<�H� ² KU�H� ² 6LH� ml\hjxxlv�f�`� kh[hx� ^hkblv� e_]dhieZ\dbc� reZd�� sh� e_]dh� \�^^Zey}lvky� ijb�hieZ\e_gg��ihdjblly�
������IeZklbqg_�^_nhjfm\ZggyIjhp_k� ijh\h^ylv� aZ� j�agbfb� ko_fZfb� gZ]j�\Zggy� � ^_nhjfm\Zggy��Ihrbj_ggy� h^_j`ZeZ� ko_fZ� _e_dljhdhglZdlgh]h� gZ]j�\Zggy� ijb�ijhdZlm\Zgg��ihdjblv�f�^gbf�jhebdhf��jbk������`��Agylly� aZebrdh\bo� gZijm]�� M gZibe_gbo� ihdjbllyo� ijZdlbqgh�aZ\`^b� ijbkmlg�� aZebrdh\�� gZijm`_ggy� jhaly]m� Z[h� klbkdm�� Ijb� �og�c�djblbqg�c�\_ebqbg��ihdjblly�\�^rZjh\m}lvky��>ey�i�^\bs_ggy�gZ^�cghkl��ihdjblv� ^hp�evgZ� hi_jZp�y� agylly� gZijm`_ggy�� AZa\bqZc� h[jh[dm�ijh\h^ylv�ijb�aZ]Zevghfm�gZ]j�\Zgg��\bjh[m�^h�l_fi_jZlmjb����²�����K��Ijb�f_grbo�l_fi_jZlmjZo�ijhp_k�j_eZdkZp���ijhl�dZ}�g_�^hkblv�Zdlb\gh�
������F_oZg�qgZ�h[jh[dZ�gZibe_gbo�ihdjblv;�evr�klv� \bjh[�\� a gZibe_gbfb� ihdjbllyfb� i�^^Zxlv� d�gp_\�c�f_oZg�qg�c�h[jh[p���Ijb�pvhfm�i_j_ke�^mxlvky�^\��f_lb��^h^Zggy�\bjh[h\��hklZlhqgbo�jhaf�j�\� � ^h\_^_ggy�ih\_jog��ihdjblly�^h�g_h[o�^gh]h�deZkm�qbklhlb�� F_oZg�qgZ� h[jh[dZ� gZibe_gbo� ihdjblv� ² \bgyldh\h�\�^ih\�^ZevgZ� � \Z`dZ� \ a^�ckg_gg�� hi_jZp�c�� G_ijZ\bevgh� ijh\_^_gZ�f_oZg�qgZ� h[jh[dZ�ijb\h^blv� m g_ijb^Zlg�klv�ihdjblly�gZ\�lv�gZc\bsh��ydhkl���Ijb�\b[hj� f_lh^m�gZibex\Zggy��fZl_j�Zem�ihdjblly� � l_ogheh]���g_h[o�^gh� \jZoh\m\Zlb� oZjZdl_j� gZklmigh�� f_oZg�qgh�� h[jh[db��GZkZfi_j_^�� ijZ\bevgh� ijbagZqblb� ^himkdb� gZ� h[jh[dm� a \jZom\Zggyf��og�o� f�g�fZevgbo� agZq_gv�� Hkgh\gbfb� \b^Zfb� f_oZg�qgh�� h[jh[db�gZibe_gbo� ihdjblv� } j�aZggy��re�nm\Zggy� � ihe�jm\Zggy��H[jh[dm� \Zjlh�ijh\h^blb�a f�g�fZevgbf�agyllyf�rZjm�aZ�h^bg�ijho�^�R\b^d�klv�j�aZggy�\b[bjZxlv�_dki_jbf_glZevgh�^ey�j�agbo�ihdjblv��� \hgZ�kdeZ^Z}���²����f�o\ ijb�ih^Zq������² �����ff�h[��Ijb�re�nm\Zgg��ihdjblv� djZs_� hoheh^`_ggy�� ydsh� p_� g_� ijb\_^_� ^h� ih]�jr_ggy� ch]h�\eZklb\hkl_c� mgZke�^hd� ijhgbdg_ggy� j�^bgb� \ g_s�evghkl�� gZibe_gh]h�
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fZl_j�Zem�� >ey� lh]h�� sh[� \bdexqblb� ml\hj_ggy� lj�sbg� � \bdjbrm\Zgv��g_h[o�^gh� ijZ\bevgh� \b[jZlb� djm]� � j_`bf� re�nm\Zggy�� A\bqZcgh�\b[bjZxlv�djm]�a ihj�\gygh�]jm[hx�kljmdlmjhx�� g_f�pghx�a\
yadhx��>ey�re�nm\Zggy� ihdjblv� a i�^\bs_ghx� l\_j^�klx�� gZijbdeZ^�� gZibe_gbo� �a�kZfhnexk�\gbo� fZl_j�Ze�\�� \bdhjbklh\mxlv� djm]b� a�� a\
yadhx� k_j_^gvh��f�pghkl�� c Z[jZab\gbo� qZklbghd� �a� a_e_gh]h� dZj[hjmg^m� Z[h dZj[�^m�dj_fg�x��R\b^d�klv�re�nm\Zevgh]h�djm]Z�\b[bjZxlv�m f_`Zo���²���f�kijb� ]eb[bg�� �����²������ ff�� GZibe_g�� ihdjblly� a \bkhdhx� l\_j^�klx�qZklh�h[jh[eyxlv�ZefZagbf�re�nm\Zggyf�� ihe�jm\Zggyf��J_`bf�h[jh[db�ih\bggbc�\bdexqZlb�\bdjZrm\Zggy�l\_j^bo�dhfihg_gl�\�ihdjblly��1gh^���hkh[eb\h�^ey�^h\_^_ggy�djbodbo�hdkb^gbo�ihdjblv��ih\_jogx�re�nmxlv�Z[jZab\gbfb�klj�qdZfb�
�����Dhgljhev�gZibe_gbo�ihdjblvIjb�\bjh[gbpl\��gZibe_gbo�\bjh[�\�ijh\h^ylv�dhgljhev�iZjZf_lj�\�ijhp_km�c hklZlhqgbc�dhgljhev�ihdjblv�IjZ\bevgh� \b[jZg�� iZjZf_ljb� ijhp_km� � i�^ljbfdZ� �o� klZ[�evgbfb�ijb� ih\ghfm� pbde�� gZibex\Zggy� \bjh[m�� agZqghx� f�jhx� ]ZjZglmxlv�h^_j`Zggy� aZ^Zgbo� \eZklb\hkl_c�� M a\
yadm� a pbf� ]heh\gZ� m\Z]Z� ijb�gZibex\Zgg�� \bjh[�\�ih\bggZ�ijb^�eylbky� dhgljhex�iZjZf_lj�\� j_`bfm�gZibex\Zggy��IjZdlbdZ�ihdZaZeZ��sh�gZc[�evr�\bkhdZ� � klZ[�evgZ� yd�klv�ihdjblv�^hky]Z}lvky�ijb�aZijh]jZfh\Zgbo�hkgh\gbo�iZjZf_ljZo�j_`bfm�HklZlhqgbc� dhgljhev� gZibe_gbo� \bjh[�\� kdeZ^Z}lvky� a lZdbo�hi_jZp�c�� \bagZq_ggy� lh\sbgb� ihdjblly�� ah\g�rg�c� h]ey^� gZibe_gh]h�\bjh[m��\by\e_ggy�ijboh\Zgbo�^_n_dl�\��hp�gx\Zggy�Z^]_a�cgh��f�pghkl���������<bagZq_ggy�lh\sbgb�ihdjbllyLh\sbgm� ihdjblly� \bagZqZxlv� \bf�jx\Zevgbf� �gkljmf_glZfb��\Z]h\bfb� kihkh[Zfb�� ki_p�Zevgbfb� lh\sbghf�jZfb� c �grbfb�ijbklhkm\Zggyfb�� Ijb� \bf�jx\Zgg�� lh\sbgb� ihdjblly� \bf�jx\Zevgbfb��gkljmf_glZfb�g_h[o�^g_�agZggy�\bo�^gbo�jhaf�j�\�gZibex\Zgh]h�\bjh[m��Ijb� \bagZq_gg�� lh\sbgb� ihdjblv� gZ� kdeZ^gbo� ih\_jogyo� g_\_ebdbo�\bjh[�\�� gZijbdeZ^�� ]Zahlmj[�ggbo� ehiZl_c�� \bdhjbklh\mxlv� \Z]h\��kihkh[b��>ey� pvh]h� ih\bggZ [mlb� \�^hfZ� \bo�^gZ�fZkZ� \bjh[m� � jhaf�jb�gZibex\Zgh�� ih\_jog��� <Z]h\bc� kihk�[� ^ha\hey}� \bagZqZlb� k_j_^gx�lh\sbgm� ihdjblly�� GZc[�evr� ijhklbf� } \bagZq_ggy� lh\sbgb� ihdjblv�ki_p�Zevgbfb� ijbeZ^Zfb� ² lh\sbghf�jZfb�� Yd� ijZ\beh�� lZd�� ijbeZ^b�gZeZrlh\mxlv�gZ�h^bg Z[h�d�evdZ�fZl_j�Ze�\�ihdjblv�
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�������Ah\g�rg�c�h]ey^�ihdjbllyIjb� ah\g�rgvhfm� h]ey^�� ihdjblly� dhgljhex}lvky� aZ]Zevgbc� klZg�ih\_jog�� gZibex\Zggy�� ihj�\gx}lvky� a _lZehghf� gZy\g�klv� ah\g�rg�o�^_n_dl�\��lj�sbg��\�^dhe�\��kimqm\Zgv� � l�^��>ey�[�evr�j_l_evgh]h h]ey^m�aZklhkh\mxlv�emib�a��a[�evr_ggyf�^h����� [�evr_�
�������<by\e_ggy�ijboh\Zgbo�^_n_dl�\F�djhlj�sbgb��ehdZevg��\�^rZjm\Zggy��fZdjh� � f�djhg_s�evghkl_c�a\_ebdbfb�ljm^ghsZfb�Z[h�ah\k�f�g_�i�^^Zxlvky�dhgljhex��M jy^��\biZ^d�\�^_yd�� ^_n_dlb� m^Z}lvky� \by\blb�� aZklhkh\mxqb� mevljZa\mdh\�� kihkh[b�dhgljhex�
�������Hp�gx\Zggy�Z^]_abhggh��f�pghkl�Hp�gblb� Z^]_a�cgm� f�pg�klv� [_aihk_j_^gvh� gZ� gZibe_ghfm� \bjh[��^m`_�kdeZ^gh��AZa\bqZc��� \bagZqZxlv�gZ�^hke�^gbo ajZadZo�Z[h�\b[�jdh\h�gZ�gZibe_gbo�\bjh[Zo��< hklZggvhfm�\biZ^dm�aZklhkh\mxlv�yd�g_ijyf���lZd�� ijyf�� \bagZq_ggy�� >h� g_ijyfh]h� \�^ghkylv� j�ag�� kihkh[b�� ^jyiZggy��\b]bgb�� l�^��>h�ijyfbo�\bagZq_gv�\�^ghkylv�\�^jb\�Z[h�ajmr_ggy�qZklbgb�ihdjblly�gZ�gZibe_ghfm�\bjh[��
����� L_ogheh]�qgZ� ko_fZ� ]Zahl_jf�qgh]h� c \Zdmmfgh]h�dhg^_gkZp�cgh]h�gZibex\Zggy�ihdjblvM l_og�qg�c� e�l_jZlmj��� l_ogheh]�qgbo� � \bjh[gbqbo� �gkljmdp�yo�ijb\h^ylvky�ko_fb�lbih\bo�f_lh^�\�� kihkh[�\�]Zahl_jf�qgh]h�� \Zdmmfgh]h�dhg^_gkZp�cgh]h� gZibex\Zggy�� m jy^�� \biZ^d�\� klhkh\gh� ^h� dhgdj_lgbo�fZl_j�Ze�\�Z[h�\bjh[�\� Lbih\bc�l_ogheh]�qgbc�ijhp_k�mklZgh\ex}�i_j_e�d�� fh`eb\bc�^�ZiZahg�iZjZf_lj�\�hkgh\gbo�hi_jZp�c�GZ� jbk�� ��� gZ\_^_gZ� l_ogheh]�qgZ� ko_fZ� \ aZ]Zevghfm� \b]ey^���L_ogheh]�qgbc�ijhp_k�ihqbgZ}lvky�a j_l_evgh]h�\b\q_ggy�_dkiemZlZp�cgbo�\eZklb\hkl_c� gZibex\Zgh]h� \bjh[m�� \b[hjm�fZl_j�Zem�� ihdjblly��f_lh^m�gZibex\Zggy� c �grbo� hkh[eb\hkl_c�� kdeZ^Zggy� l_ogheh]�qgh��^hdmf_glZp���� GZ� ihqZldh\�c� klZ^��� ijh]ey^Zxlvky� ^\Z� kZfhkl�cg��gZijyfdb�� H^bg� a gbo� ih\
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