
�
Ihq_fm�;_eZjmkv�g_�mqblky"JZafure_gby�h[�wdhghfbq_kdhc�iheblbd_�ijZ\bl_evkl\Z�EmdZr_gdh>�j Dbjd�Fbev^g_j
���<\_^_gb_
>_\yghklu_� ]h^u� ijhl_dZeb� ih^� agZdhf� ]eh[ZebaZpbb�� JZa\blb_� fbjh\hc�lhj]h\eb��bgl_jgZpbhgZebaZpby�nbgZgkh\uo�jugdh\��jhkl�ijyfuo�bg\_klbpbc�aZ� jm[_`� b f_`^mgZjh^gh_� i_j_ie_l_gb_� ijhba\h^kl\Z� \_^ml� dh� \kz�\hajZklZxs_c� \aZbfhaZ\bkbfhklb� gZpbhgZevguo� ]hkm^Zjkl\�� =eh[ZebaZpby� \h[eZklb� wdhghfbdb�� f_`^mgZjh^gu_� ^h]h\hju� b ^_e_]bjh\Zgb_� dhfi_l_gpbc�gZ^gZpbhgZevguf�hj]ZgbaZpbyf��lZdbf�dZd�<LH�beb�?\jhi_ckdbc�P_gljZevguc�[Zgd�� ijb\_eb� d aZf_lghc� b ^h� kbo� ihj� g_� ba\_klghc� \aZbfhaZ\bkbfhklb� bk\yaZgghc� k wlbf� ]ZjfhgbaZpbb� gZpbhgZevguo� iheblbd �.HRFKDQH� DQG 1\H�������� Hkh[_ggh� hq_\b^ghc� y\ey_lky� ]ZjfhgbaZpby \� p_gljZevgh� b\hklhqgh_\jhi_ckdbo� kljZgZo� k i_j_oh^ghc� wdhghfbdhc�� A^_kv� ]ZjfhgbaZpbbiheblbdb�g_�\ ihke_^gxx�hq_j_^v�kihkh[kl\mxl�ij_^eh`_gby�ih�\klmie_gbx�\?K��Z lZd`_�^_yl_evghklv�F<N�b Fbjh\h]h�[ZgdZ�
H^gZdh� wlhl� ijhp_kk� ijhl_dZ_l� hq_gv� g_jZ\ghf_jgh� b g_dhlhju_�gZpbhgZevgu_� ]hkm^Zjkl\Z� khijhlb\eyxlky� ]ZjfhgbaZpbb�� Ijbf_jhf� lZdh]h�jh^Z�� aZkem`b\Zxsbf� [he__� ih^jh[gh]h� jZkkfhlj_gby�� y\ey_lky� ;_eZjmkv��=_h]jZnbq_kdb�;_eZjmkv�e_`bl�\ p_glj_�?\jhiu��h^gZdh�kh�\j_f_gb�h[j_l_gby�g_aZ\bkbfhklb� \ ����� ]h^m� hgZ� ihkl_i_ggh� bahebjh\ZeZkv� \ iheblbq_kdhf� bwdhghfbq_kdhf� hlghr_gbb�� � Ih� dhk\_gguf� ihdZaZl_eyf� j_nhjfbjh\Zgby?\jhi_ckdh]h�[ZgdZ�j_dhgkljmdpbb�b jZa\blby��?;JJ���������;_eZjmkv�aZgbfZ_l�ihke_^g__� f_klh kj_^b� _\jhi_ckdbo� kljZg k� i_j_oh^ghc� wdhghfbdhc�� Ih�]h^h\hfm j_clbg]m� `mjgZeZ &HQWUDO� (XURSHDQ� (FRQRPLF� 5HYLHZ� � � gb`_�hp_gb\Z_lky�lhevdh�khklhygb_ j_nhjf�\ LZ^`bdbklZg_�
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IhdZaZl_eyfb�bahebjh\Zgghklb�\ iheblbq_kdhc�kn_j_�y\eyxlky�x aZf_lguc� ^_nbpbl� ^_fhdjZlbb�� dhlhjuc� gZb[he__� yjdh� \ujZabeky \�dhgklblmpbhgghf�i_j_\hjhl_��kh\_jr_gghf�ij_ab^_glhf \�ghy[j_ �����]���jhkimkd_�iZjeZf_glZ b�kha^Zgbb�ihkemrgh]h�ijb^\hjgh]h�hj]ZgZ�x hq_\b^gu_� gZjmr_gby� ijZ\� q_eh\_dZ�� dZd� lh� iheblbq_kdb�fhlb\bjh\Zggu_� Zj_klu�� ih^Z\e_gb_� hiihabpbb� b h[s_kl\_gguo�hj]ZgbaZpbc��Z lZd`_�ms_fe_gb_�k\h[h^u�ij_kku�x ebd\b^Zpby�klZlmkZ�ijb]eZr_gghc�kljZgu�\ Kh\_l_�?\jhiu�x ij_djZs_gb_� i_j_]h\hjh\� ih� aZdexq_gbx� >h]h\hjZ� h iZjlg_jkl\_� b<j_f_ggh]h�kh]eZr_gby�k ?\jhi_ckdbf�khxahf�x \j_f_gguc�hlau\�aZiZ^guo�ihkeh\�ba�FbgkdZ�
< h[eZklb�wdhghfbdb�ijbh[j_lZxl�hkh[h_�agZq_gb_�ke_^mxsb_�ihabpbb�
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x Ijb\ZlbaZpby� < lh�\j_fy� dZd�\ h[eZklb�fZehc�ijb\ZlbaZpbb�m^Zehkv�^hklb]gmlv� g_dhlhjuo� mki_oh\�� [hevrZy� ijb\ZlbaZpby� lZd� b g_� [ueZ�\k_jv_a� gZqZlZ� ^h� k_]h^gyrg_]h� ^gy�� Q_j_a� �� e_l� ihke_� h[ty\e_gby�g_aZ\bkbfhklb� ^hey� qZklgh]h� k_dlhjZ� khklZ\ey_l� lhevdh ����\Zeh\h]h�gZpbhgZevgh]h�ijh^mdlZ��x J_kljmdlmjbaZpby� ij_^ijbylbc�� < k\yab� k ijZ\bl_evkl\_gghc�iheblbdhc�fy]dbo� dj_^blh\� b km[kb^bc�� hlkmlkl\b_f�nmgdpbhgbjmxs_c�Zglbfhghihevghc� b dhgdmj_glghc� iheblbdb�� � Z lZd`_� ijhp_^mju�[Zgdjhlkl\Z�djmigu_�]hkm^Zjkl\_ggu_�ij_^ijbylby�g_�aZbgl_j_kh\Zgu�\j_kljmdlmjbaZpbb� Ke_^kl\b_f� hlkmlkl\by� j_kljmdlmjbaZpbb� y\ey_lklky�hq_\b^guc� kiZ^� ijhba\h^bl_evghklb� b dhgdmj_glhkihkh[ghklb�ij_^ijbylbc�x Eb[_jbaZpby� p_g� Ihke_� agZqbl_evgh]h� ^_j_]mebjh\Zgby� p_g� ^h� �����]h^Z� ]hkm^Zjkl\h�� gZqbgZy� k ����� ]h^Z�� hiylv� djmighfZkrlZ[gh�\f_rb\Z_lky� \ p_ghh[jZah\Zgb_�� gZijbf_j�� iml_f� mklZgh\e_gby�fZdkbfZevgh� ^himklbfuo� p_g� gZ� k_evohaijh^mdlu�� Wlb� ij_^ibkZggu_�p_gu� qZklh� gb`_� k_[_klhbfhklb� �fhehdh�� fykh�� ycpZ��� Ke_^kl\b_f�y\ey_lky�kiZ^�ijhba\h^kl\Z�b ljm^ghklb�\ h[_ki_q_gbb�ijh^mdlZfb�x >_g_`gZy�iheblbdZ��K fhf_glZ�ba[jZgby�EmdZr_gdh�gZ�ihkl�ij_ab^_glZ�^_g_`gZy� iheblbdZ� bkihevam_lky� \ d\ZabnbkdZevguo� p_eyo��Ijbhjbl_lgu_� k_dlhju�� lZdb_� dZd� k_evkdh_� ohayckl\h�� kljhbl_evkl\h� bly`_eZy� ijhfure_gghklv�� dj_^blmxlky� ihkj_^kl\hf� wfbkkbhggh]h�i_qZlgh]h� klZgdZ ih^� h^ghagZqgh� hljbpZl_evgu_� ijhp_glgu_� klZ\db��H^gh�lhevdh�nbgZgkbjh\Zgb_�k_\Z�\_kghc������]h^Z�ijb\_eh�d ����hfm�m\_ebq_gbx� ^_g_`ghc� fZkku�� Ke_^kl\b_f� y\ey_lky� ihklhyggh_�mkdhj_gb_�l_fih\�bgneypbb�x Lhj]h\Zy� iheblbdZ� b iheblbdZ� h[f_ggh]h� dmjkZ� ;_eZjmkv \agZqbl_evghc� kl_i_gb� \_jgmeZkv� d iheblbd_� mijZ\e_gby� \Zexlgufb�ihlhdZfb�� Hlkmlkl\m_l� k\h[h^gh_� nhjfbjh\Zgb_� h[f_ggh]h� dmjkZ��Hi_jZpbb� k [_ehjmkkdbfb� ^_gv]Zfb� g_� ijhba\h^ylky� aZ� ij_^_eZfb�kljZgu�� Ij_^ijbylby� \ugm`^_gu� hl^Z\Zlv� qZklv� k\hbo� \Zexlguo�
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^hoh^h\�ih�gbadhfm� dmjkm�GZpbhgZevghfm�;Zgdm��Djhf_�lh]h��gZqbgZy�k�����]h^Z��]hkm^Zjkl\h�\k_�[hevr_�\f_rb\Z_lky�\h�\g_rgxx�lhj]h\ex�x Bg\_klbpbhggu_�mkeh\by� Iehob_�wdhghfbq_kdb_�jZfhqgu_�mkeh\by�bhlkmlkl\b_�ijZ\h\uo� ]ZjZglbc�\ ;_eZjmkb�h[mkeh\beb�gZb[he__�gbadbc�mjh\_gv�ijyfuo�bg\_klbpbc�gZ�^mrm�gZk_e_gby�ih�kjZ\g_gbx�kh�\k_fb�^jm]bfb�kljZgZfb�k i_j_oh^ghc�wdhghfbdhc�x NbgZgkh\uc�k_dlhj� GZpbhgZevguc�[Zgd�g_�bf__l�kZfhklhyl_evghklb��dZd� m`_� mihfbgZehkv�� ijZ\bl_evkl\h� ihklhyggh� aZklZ\ey_l� _]h�nbgZgkbjh\Zlv�]hkm^Zjkl\_ggmx�wdhghfbdm��GZb[he__�\Z`gu_�[Zgdb�ih�ij_`g_fm�hklZxlky�\ jmdZo� ]hkm^Zjkl\Z�b jZ[hlZxl��\ i_j\mx�hq_j_^v��dZd� Z]_gkl\Z� GZpbhgZevgh]h� [ZgdZ�� Kh[kl\_gguc� dZiblZe� [Zgdh\kdh]h�k_dlhjZ� j_adh� khdjZsZ_lky�� qbkeh� iehobo� dj_^blh\� m\_ebqb\Z_lky��ebd\b^ghklv fh`_l� [ulv� h[_ki_q_gZ� \ gZklhys__� \j_fy� lhevdh� kihfhsvx� ih^^_j`b\Zxsbo� dj_^blh\� GZpbhgZevgh]h� [ZgdZ� bmf_gvr_gby�gZpbhgZevguo�j_a_j\h\�
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<_g]jby �� �� � �� �� �� �� � � ��Q_oby �� �� � �� � � �� � � �Wklhgby �� �� � �� � � � �� �� �Keh\Zdby �� �� � �� �� � �� � �� ��IhevrZ �� �� �� �� � �� �� � �� ��Keh\_gby �� �� �� �� �� � �� � � �EZl\by �� �� � � �� � � �� �� ��Ebl\Z �� �� � � �� � � �� � ��Ohj\Zlby �� �� � �� �� � � � �� ��;he]Zjby �� �� � � �� � � � �� �FZd_^h�gby �� �� � � � � � � � ��:e[Zgby �� �� � � � � � � � ��Jmfugby �� �� �� �� � � � � �� �Fhe^Z\by �� �� � �� � � � � �� �Jhkkby �� �� �� � � �� �� �� � ��MdjZbgZ �� �� �� �� � � �� � � �;_eZjmkv �� �� � � � � � � � �
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Ijhp_kk�j_nhjfbjh\Zgby�\ ;_eZjmkb�_^\Z�aZf_l_g��hkh[_ggh�ih�kjZ\g_gbx�k__ aZiZ^gufb�b k_\_jgufb�khk_^yfb�Ihevr_c��Ebl\hc�b EZl\b_c�b \�f_gvr_c�f_j_�± k MdjZbghc�b Jhkkb_c��GZ ijbf_j_�[_ehjmkkdhc�wdhghfbq_kdhc�iheblbdb�g_h[oh^bfh�bamqblv��ihq_fm�[_ehjmkkdh_�ijZ\bl_evkl\h�gbq_fm�g_�gZmqbehkv��b ihq_fm� hiul� khk_^gbo� kljZg� g_� \eby_l� gZ� ijhp_kk� ijbgylby� j_r_gbc� \h[eZklb�wdhghfbq_kdhc�iheblbdb��Bkoh^guf�imgdlhf�ZgZebaZ�^he`gu�kem`blv�hkgh\u�ljZgkgZpbhgZevgh]h�ljZgkn_jZ�iheblbdb�
���LjZgkn_j�iheblbdb
K ���o ]h^h\� gZ[ex^Z_lky� \k_� [he__� \hajZklZxsbc� bgl_j_k� kh� klhjhgu�bkke_^h\Zgbc�\ h[eZklb�wdhghfbq_kdbo�b iheblbq_kdbo�gZmd� d ijhgbdgh\_gbx�GLIIXVLRQ��b ljZgkn_jm�iheblbdb �3ROLF\ %RUURZLQJ��dZd�gZ�^_p_gljZebah\Zgghf��lZd� b gZ� ljZgkgZpbhgZevghf� mjh\g_�� WlZ� l_g^_gpby� gZoh^blky� \ l_kghc�aZ\bkbfhklb� k dhgk_j\Zlb\gufb� j_\hexpbyfb� \ KR:� b <_ebdh[jblZgbb� \dhgp_����o ]h^h\�b h[jZs_gbb�iheblbdb�i_j_jZkij_^_e_gby�d lj_f�[hevrbf�(��(FRQRP\� (IILFLHQF\� DQG� (IILFDF\� �wdhghfby�� ijhba\h^bl_evghklv� bwnn_dlb\ghklv���< KR:� bkkke_^h\Zgby� ijh\h^bebkv�gZ�^_p_gljZebah\Zgghf�mjh\g_� b [ueb� ihk\ys_gu� \gZqZe_� jZaebqguf� kihkh[Zf� hkms_kl\e_gby�iheblbdb�j_nhjfbjh\Zgby�]hkm^Zjkl\Z�\k_h[s_]h�[eZ]hkhklhygby�\ hl^_evguo�rlZlZo�� < <_ebdh[jblZgbb� hkgh\gh_� \gbfZgb_� [ueh� m^_e_gh� ij_`^_� \k_]h�jZkijhkljZg_gbx� f_lh^h\� j_nhjfbjh\Zgby� \ h[eZklb� f_klgh]h�kZfhmijZ\e_gby �1HZ� 3XEOLF� 0DQDJHPHQW�� �6WRFNHU�0RVVEHUJHU� ������� KR:� bH[t_^bg_ggh_�Dhjhe_\kl\h�eb^bjh\Zeb� lZd`_�\ \hijhkZo�ZgZebaZ�^bnnmabb�beb� ljZgkn_jZ� iheblbdb� \ ^jm]b_� kljZgu�� LZd�� kms_kl\m_l� ebl_jZlmjZ� hljZgkn_j_� iheblbdb� ih� ihqlb� \k_f� h[eZklyf� iheblbdb�� ij_`^_� \k_]h�� ih�j_nhjf_� khpbZevghc� kbkl_fu�� iheblbd_� a^jZ\hhojZg_gby�� mijZ\e_gq_kdhc�j_nhjf_�� ^_j_]mebjh\Zgbx� b wdheh]bq_kdhc� iheblbd_ �:ROPDQ� ������ 5RVH�������������



�
Kh]eZkgh 0F$GDP� b 5XFKW� ���������� \ ijhp_kk_� ljZgkn_jZ� iheblbdb�jZaebqZxlky� q_luj_� we_f_glZ�� �Z�� ebpZ� beb� mqj_`^_gby�� dhlhju_� \uklmiZxl�dZd� wdkihjl_ju� beb� wfbl_glu� iheblbdb�� �[�� ebpZ� beb� mqj_`^_gby�� dhlhju_�ihemqZxl� iheblbdm� dZd� bfihjl_ju�� �k�� hij_^_e_ggZy� iheblbdZ� �p_ev��kh^_j`Zgb_� beb� bgkljmf_gl��� dhlhjZy� ^he`gZ� i_j_^Z\Zlvky�� �^�� dZgZeu� beb�ijhp_^mju� i_j_^Zqb�� Ijhp_kk� ljZgkn_jZ� fh`_l� bgl_jij_lbjh\Zlvky� dZd�jZpbhgZevgh_�h[mq_gb_�gZ�hkgh\_�qm`h]h�hiulZ �/HVVRQ�'UDZLQJ�� �5RVH�������������� G_^h\hevkl\h� dZdhc�lh� hij_^_e_gghc� kblmZpb_c� ijb\h^bl� d ihbkdm�hiulZ� j_r_gby� ijh[e_f� \ aZjm[_`guo� kljZgZo�� Hiul� ijh\_jy_lky� gZ�khhl\_lkl\b_�� Z aZl_f� dhibjm_lky�� Z^Zilbjm_lky� beb� kbgl_abjm_lky� �5RVH����������� Mihfygmlu_� \ur_ Z\lhju� :ROOPDQQ� b %HQHWW�� gZijhlb\�� ljZdlmxl�ljZgkn_j�iheblbdb�dZd�f_g__�jZpbhgZevguc�b p_e_gZijZ\e_gguc��ÄKms_kl\m_l�[hevrh_� jZaghh[jZab_� nhjfZevguo� b g_nhjfZevguo� kj_^kl\�f_`]hkm^Zjkl\_ggh]h�h[mq_gby�iheblbd_��h^gb�ba�dhlhjuo�\\_^_gu�[eZ]h^Zjy�bkke_^h\Zgbx� ki_pbnbq_kdhc� ijh[e_fu�� Z ^jm]b_� ± \ j_amevlZl_�kihjZ^bq_kdh]h b� [_kkbkl_fgh]h ©kdZgbjh\Zgby� \g_rg_c� kj_^uª� beb�ihkj_^kl\hf� kemqZcguo� b g_hij_^_e_gguo� dhglZdlh\ª� �:ROPDQ� ���������� <ebl_jZlmj_�ih�ljZgkn_jm�iheblbdb�aZ�jm[_`�\ p_glj_�\gbfZgby�klhbl \hijhk�hlhf�� dZdb_� fhf_glu� \ebyxl� gZ� mki_o� ljZgkn_jZ�� Ijb� wlhf� qZs_� \k_]h�gZau\Zxlky� ke_^mxsb_� i_j_f_ggu_� �5RVH� ������ ��������� 6WRFNHU�0RVVEHUJHU����������������LZ[ebpZ����Wdah]_ggu_�i_j_f_ggu_�ljZgkn_jZ�iheblbdb
Dhg]jmwglghklv�ijh[e_f Dhg]jmwglghklv�j_kmjkh\Dhg]jmwglghklv�hj]ZgbaZpbc <aZbfhaZ\bkbfhklv� wdkihjl_jh\�iheblbdbDhg]jmwglghklv�bgl_j_kh\ Hlghkbl_evgh� ijhklZy� b hq_\b^gZy�ijbqbgghklv�iheblbdbDhg]jmwglghklv�p_gghkl_c Q_f� f_gvr_� baf_g_gb_� \ klhjhgm�]hkih^kl\mxs_c� iheblbdb�� l_f� [hevr_�rZgkh\�gZ�mki_o
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>h� kbo� ihj� \ bamq_gbb� ijhp_kkZ� ljZgknhjfZpbb� \ kljZgZo� P_gljZevghc� b<hklhqghc�?\jhiu�hkgh\u�ljZgkn_jZ�iheblbdb�_^\Z�eb�b]jZeb�dZdmx�lh�jhev��Ij_^eZ]Z_fZy� klZlvy� y\ey_lky� ihiuldhc� ijh\_jblv� h[tykgyxsmx� kbem� wlbo�hkgh\� gZ� ijbf_j_� [_ehjmkkdhc� wdhghfbq_kdhc� iheblbdb� ihke_^gbo� e_l�� <i_j\mx�hq_j_^v�bamq_gbx�ih^e_`Zl�ihl_gpbZevgu_�wdkihjl_ju�iheblbdb�b bo�\ebygb_� gZ� [_ehjmkkdmx� wdhghfbq_kdmx� iheblbdm�� AZl_f� fu� h[jZsZ_fky� dh[km`^_gbx� \hijhkZ� khhl\_lkl\by� f_`^m� ij_^eh`_gbyfb� iheblbdb�� k h^ghc�klhjhgu�� b bgklblmlZfb�� Z lZd`_� bgl_j_kZfb� b p_gghklyfb� [_ehjmkkdbo�km[t_dlh\�iheblbdb��k ^jm]hc��< aZdexq_gb_�[m^ml�ij_^klZ\e_gu�i_jki_dlb\u�\hafh`gh]h�ijhp_kkZ�h[mq_gby�\ [m^ms_f��
���Wdkihjl_ju�iheblbdb�b \aZbfhaZ\bkbfhklv
< hlghr_gbb� ;_eZjmkb� fh]ml� [ulv� \u^_e_gu� q_luj_� ihl_gpbZevguo�wdkihjl_jZ�iheblbdb��Z��f_`^mgZjh^gu_�b ^\mklhjhggb_�^hghju��[��Jhkkby��\��aZiZ^gu_� b k_\_jgu_� khk_^b� ;_eZjmkb�� IhevrZ�� Ebl\Z� b EZl\by�� ]��g_]hkm^Zjkl\_ggu_�km[t_dlu��ij_`^_�\k_]h��ljZgkgZpbhgZevgu_�ij_^ijbylby�
����F_`^mgZjh^gu_�b ^\mklhjhggb_�^hghju
Hkh[_gghklvx� kljZg� k i_j_oh^ghc� wdhghfbdhc� y\ey_lky� ijbkmlkl\b_�f_`^mgZjh^guo� b ^\mklhjhggbo� ^hghjh\�� dhlhju_� aZgbfZxlky� Zdlb\guf�wdkihjlhf� iheblbdb�� \ i_j\mx� hq_j_^v�� \ h[eZklb� wdhghfbq_kdbo�ij_h[jZah\Zgbc��<Z`g_crbfb�^hghjZfb�\ ;_eZjmkb�y\eyxlky�F_`^mgZjh^guc�<Zexlguc� nhg^�� Fbjh\hc [Zgd�� ?\jhi_ckdbc� Khxa�� =_jfZgby� b KR:��Ij_^eZ]Z_fu_� ^hghjZfb� iheblbdb� j_nhjf� ih^h[gu� h^gZ� ^jm]hc�� _keb� g_�ijbgbfZlv� \h� \gbfZgb_� g_dhlhju_�fbgbfZevgu_� jZaebqby�� dhlhju_� djhxlky�qZklbqgh� \ jZaebqguo� ljZ^bpbyo� Zg]eh�Zf_jbdZgkdhc� b dhglbg_glZevgh�_\jhi_ckdhc� ijZ\h\hc� b wdhghfbq_kdhc� kbkl_fu�� b ij_^mkfZljb\Zxl�ke_^mxsb_�hkgh\gu_�we_f_glu�



�
[ebpZ���� Dhgp_ipbb� aZiZ^guo� ^hghjh\� hlghkbl_evgh� j_nhjf� \ h[eZklb�wdhghfbq_kdhc�iheblbdb

x Ijb\ZlbaZpby� ]hkm^Zjkl\_gguo�ij_^ijbylbc x Hldjulb_�wdhghfbdb�^ey�bghkljZgguo�bg\_klbpbc
x Eb[_jZebaZpby�p_g x ;eZ]hijbylkl\mxs__�ijZ\bl_evkl\hx Eb[_jZebaZpby� lhj]h\eb� bh[f_ggh]h�dmjkZ x Kha^Zgb_� ijZ\h\uo� jZfhd� jughqghc�wdhghfbdbx �ijZ\h\h_� ]hkm^Zjkl\h�� aZeh]h\h_�ijZ\h�� dhjihjZlb\gh_� ijZ\h�ijZ\h\u_�\hijhku�[Zgdjhlkl\Z�x @_kldZy� [x^`_lgZy� iheblbdZ b�khdjZs_gb_� k_dlhjZevguo�km[kb^bc�� nbgZgkbjm_fuo� iml_f�wfbkkbb

x J_nhjfZ�nbgZgkh\h]h b�[Zgdh\kdh]h�k_dlhjZ� �g_aZ\bkbfuc� P_gljZevguc�[Zgd�� ijb\Zlbabjh\Zggu_ bj_kljmdlmjbabjh\Zggu_� djmigu_�[Zgdb� ^himkd�bghkljZgguo�dj_^blguo�mqj_`^_gbc�
�Z��F<N� ;_eZjmkv� \klmibeZ� \ F<N� ��� bxey� ����� ]h^Z�� Djhf_� l_ogbq_kdhc�ihfhsb�� [ueZ� ^hklb]gmlZ� ^h]h\hj_gghklv� h dj_^blghc� ijh]jZff_� \ jZaf_j_����� fbeebhgh\� ^heeZjh\� KR:� ^ey� ih^^_j`db� ijhp_kkZ� j_nhjf� �6\VWHPLF�7UDQVIRUPDWLRQ�)DFLOLW\���I_j\uc�ljZgr�\ jZaf_j_����fbeebhgh\�^heeZjh\�KR:�[ue�ij_^hklZ\e_g�^ey�nbgZgkbjh\Zgby����f_kyqghc�ijh]jZffu��
<uieZlZ�\lhjh]h�ljZgrZ�ij_^iheZ]ZeZkv�e_lhf������]h^Z��H]h\hj_ggu_�f_`^m�[_ehjmkkdbf�ijZ\bl_evkl\hf�b F<N�p_eb�j_nhjf�ij_^mkfZljb\Zeb�kgb`_gb_�l_fih\�bgneypbb�^h�mjh\gy�gb`_������kha^Zgb_�\Zexlguo�j_a_j\h\��ijh]j_kk�\ eb[_jZebaZpbb� p_g�� ihdjulb_� jZkoh^h\� ih� dhffmgZevguf� mkem]Zf��eb[_jZebaZpbx� lhj]h\eb�� j_nhjfm� kbkl_fu� h[f_ggh]h� dmjkZ� b hldZa� hl�]hkm^Zjkl\_gguo�dj_^blh\��Ihke_�kdjhfguo�mki_oh\�e_lhf������]h^Z��gZqbgZy�k ghy[jy� ����� ]h^Z�� h[_sZgby� [hevr_� g_� \uihegyebkv�� Ih^� ^Z\e_gb_f�<_joh\gh]h� Kh\_lZ� b hljZke_\uo� fbgbkl_jkl\� GZpbhgZevguc� [Zgd� abfhc�\_jgmeky�d wfbkkbhgghfm�nbgZgkbjh\Zgbx�dj_^blh\�^ey�wdhghfbdb�ih^�j_adh�hljbpZl_evgu_ j_Zevgu_�ijhp_glgu_�klZ\db��< h[eZklb�kljmdlmjguo�j_nhjf�b



�
ijb\ZlbaZpbb�lZd`_�g_�[ue�^hklb]gml�ijhju\��< ij_^^\_jbb�\u[hjh\������]h^Z�ijhbahr_e� hldZa� hl� dZdh]h�eb[h� k^_j`b\Zgby� \ ^_g_`ghc� iheblbd_�� Ihke_�`zkldbo�i_j_]h\hjh\��h[_sZgbc ijZ\bl_evkl\Z�mkbeblv�j_nhjfu�b ijbgylby�\dhgp_� ����� ]h^Z� wdhghfbq_kdhc� ijh]jZffu�� hjb_glbjh\Zgghc� gZ� j_nhjfu��ij_^klZ\behkv� \hafh`guf� \uieZlblv� \ n_\jZe_� ����� ]h^Z� \lhjhc� ljZgr�dj_^blZ� \ jZaf_j_� ����fbeebhgZ� ^heeZjh\�KR:��<ujZ[hlZggZy� \ ����� ]h^m�wdhghfbq_kdZy� ijh]jZffZ� ghkbeZ� kdhj__� kbf\hebq_kdbc� oZjZdl_j�� K h^ghc�klhjhgu�� [ueb� l_ogbq_kdb� ih^]hlh\e_gu� g_dhlhju_�j_nhjfu�� dZd��gZijbf_j��\Zmq_jgZy� ijb\ZlbaZpby�� K ^jm]hc� klhjhgu�� m`_� \ gZqZe_� ij_ab^_gkl\Z�EmdZr_gdh� klZeh� ykgh�� qlh� ij_ab^_gl� g_� ohq_l� hkms_kl\eylv� hkgh\gu_�wdhghfbq_kdb_�j_nhjfu�b��\ dhg_qghf�kq_l_��ijh]jZffm�F<N��< lh�\j_fy�dZd�F<N� \_e� i_j_]h\hju� h gh\hc� dj_^blghc� ijh]jZff_� 6WDQG�%\� khjb_glbjh\Zggufb� gZ� j_nhjfu� kbeZfb� \ ijZ\bl_evkl\_�� b ij_`^_� \k_]h�� kij_fv_j�fbgbkljhf� Qb]bj_f� b jmdh\h^bl_e_f� GZpbhgZevgh]h� [ZgdZ;h]^Zgd_\bq_f�� dmjk� wdhghfbq_kdhc� iheblbdb� jZa\b\Zeky� m`_� \ijhlb\hiheh`ghf�gZijZ\e_gbb��Ba�ijbgylhc����k_gly[jy������]h^Z�ijh]jZffu�\ jZaf_j_�����fbeebhgh\�^heeZjh\�KR:�[ue�\uieZq_g�lhevdh�h^bg�ljZgr�\jZaf_j_� ��� fbeebhgh\� ^heeZjh\�� Ihwlhfm� ke_^m_l� kqblZlv� ijh]jZffm�^Zevg_crbo� \uieZl� F<N� khj\Zgghc�� <k_� bf_\rb_� f_klh� ihiuldb� F<N�\klmiblv�\ k_jv_aguc�iheblbq_kdbc�^bZeh]�k [_ehjmkkdbf�jmdh\h^kl\hf�^h�kbo�ihj� g_� m\_gqZebkv� mki_ohf�� < lhf� qbke_� ijh\ZebeZkv� b ihke_^gyy� ihiuldZ�k[eb`_gby�F<N�b ;_eZjmkb�� ijb� dhlhjhc�j_qv�reZ�h dj_^bl_�\ jZaf_j_� ����fbeebhgh\� ^heeZjh\� ^ey� fbgbfbaZpbb� ihke_^kl\bc� jhkkbckdh]h� djbabkZ� biehoh]h� mjh`Zy� ba� dhfi_gkZpbhggh]h� nhg^Z� �&&))��� Ohly� F<N� h]h\hjbe� k[_ehjmkkdhc� klhjhghc�ebrv�hq_gv�fy]db_� mkeh\by�j_nhjf��ijZ\bl_evkl\h�g_�ij_^ijbgyeh� gbdZdbo� k_jv_aguo� mkbebc�� qlh[u� ohly� [u� gZqZlv� baf_g_gb_�iheblbdb��K e_lZ������]h^Z�\ Fbgkd_�g_l�hnbpbZevgh]h�ij_^klZ\bl_ey�F<N�
�[��Fbjh\hc�[Zgd� Hlghr_gby�f_`^m�;_eZjmkvx�b Fbjh\uf�[Zgdhf�_^\Z�eb�hlebqZxlky�hl�hlghr_gbc�k F<N��;_eZjmkv�y\ey_lky�qe_ghf�Fbjh\h]h�[ZgdZ�kbxey� ����� ]h^Z�� K ����� ih� ����� ]h^� [ueZ� hdZaZgZ� l_ogbq_kdZy� ihfhsv� \



��
h[eZklb�wdhghfbq_kdh]h�ZgZebaZ��kljmdlmjguo�j_nhjf�b kha^Zgby�mqj_`^_gbc��< fZ_� ����� ]h^Z� [ue� ih^ibkZg� i_j\uc�Wdhghfbq_kdbc�f_fhjZg^mf��b ^\mfy�f_kypZfb� iha`_� ;_eZjmkb [ue� \u^_e_g� dj_^bl� \ jZaf_j_� ���� fbeebhgh\�^heeZjh\� ^ey� dhgkmevlZpbc� b f_jhijbylbc� ih� h[jZah\Zgbx� b ih\ur_gbx�d\ZebnbdZpbb�\ h[eZklb�wdhghfbq_kdhc�iheblbdb�
< ghy[j_� ����� ]h^Z�;_eZjmkv� ihemqbeZ�j_Z[beblZpbhgguc� dj_^bl� \ jZaf_j_�����fbeebhgh\�^heeZjh\�KR: ^ey�ijh\_^_gby�wdhghfbq_kdbo�j_nhjf��< �����]h^m� [ue� ij_^hklZ\e_g� dj_^bl� \ ��� fbeebhgZ� ^heeZjh\� KR:� gZ�j_kljmdlmjbaZpbx� e_kgh]h� ohayckl\Z�� Djhf_� lh]h�� ;_eZjmkv� ihemqbeZ�^hihegbl_evgh� ���� fbeebhgZ� ^heeZjh\� KR:� ba� =eh[Zevgh]h� Wdheh]bq_kdh]h�nhg^Z�^ey�kgb`_gby�\u[jhkZ�\_s_kl\��jZajmrZxsbo�hahgh\uc�kehc��< jZfdZo�l_ogbq_kdhc� ihfhsb� \ ���������� ]h^Zo� [ueh� ij_^hklZ\e_gh� [he__� ���fbeebhgh\� ^heeZjh\� KR:�� gh� dh]^Z� \ ����� ]h^m� klZeh� ykgh�� qlh� ijhp_kk�j_nhjf�g_�lhevdh�aZklhihjbeky��gh�b \�g_dhlhjuo�h[eZklyo�gZ[ex^Zeky y\guc�\ha\jZl� d klZjhfm�� dj_^blu�[he__�g_�\u^_eyebkv��Qlh[u�memqrblv�jZfhqgu_�mkeh\by� ^ey� ijh\_^_gby� j_nhjf�� Fbjh\hc� [Zgd� \ihke_^kl\bb� gZqZe�bgl_gkb\guc� iheblbq_kdbc�^bZeh]� k [_ehjmkkdbf�jmdh\h^kl\hf��< bxe_� �����]h^Z� h[_bfb� klhjhgZfb� [ue ih^ibkZg� F_fhjZg^mf� h \aZbfhihgbfZgbb��0HPRUDQGXP RI 8QGHUVWDQGLQJ �0R8���� Wlhl� f_fhjZg^mf� ij_^mkfZljb\Ze�baf_g_gb_� iZjZ^b]fu� dmjkZ� [_ehjmkkdhc� wdhghfbq_kdhc� iheblbdb�� dhlhjh_�[ueh�g_kh\f_klbfh�gb�k bgl_j_kZfb��gb�k iheblbq_kdbf�klbe_f�b p_gghklyfb�ij_ab^_glZ�b _]h�hdjm`_gby��Khhl\_lkl\_ggh��f_jhijbylby��ij_^mkfhlj_ggu_�\f_fhjZg^mf_�� g_� [ueb� gZqZlu�� bkdexq_gb_� khklZ\beb� ebrv� g_dhlhju_�\lhjhkl_i_ggu_�rZ]b�\ l_ogbq_kdhc�kn_j_��
�F�� >jm]b_� ^hghju�� <Z`g_cruf� ^hghjhf�� hkms_kl\eyxsbf� l_ogbq_kdmx�ihfhsv� \ <hklhqghc� ?\jhi_�� y\ey_lky� ?\jhi_ckdbc� Khxa� k _]h� ijh]jZffhc�L:KBK�� < dZq_kl\_� j_Zdpbb� gZ� j_n_j_g^mf� dhgpZ� ����� ]h^Z� b jhkimkd�iZjeZf_glZ� gZpbhgZevgZy� ijh]jZffZ� L:KBK� [ueZ� aZdjulZ�� H^gZdh�ijh^he`Zxl�hkms_kl\eylvky�l_dmsb_�ijh_dlu���ho\Zlu\Zxsb_�jy^�j_]bhgh\�b



��
f_jhijbylby�� dhlhju_� kihkh[kl\mxl� jZa\blbx� ^_fhdjZlbb� b ]jZ`^Zgkdh]h�h[s_kl\Z��< h[eZklb�dhgkmevlbjh\Zgby�gZ�fZdjhwdhghfbq_kdhf�mjh\g_�ke_^m_l�hkh[h�\u^_eblv�ijh_dl �%HODUXVVLDQ�(FRQRPLF�7UHQGV��%(7����A^_kv�j_qv�b^_l�hk\h_]h�jh^Z��7KLQN�7DQN���dhlhjuc�bgklblmpbhgZevgh�aZdj_ie_g�aZ�[_ehjmkkdbf�Fbgbkl_jkl\hf� wdhghfbdb�� AZiZ^guf� iZjlg_jhf� k ����� ]h^Z� y\ey_lky�Ehg^hgkdZy�%XVLQHVV�6FKRRO��%(7�ijh\h^bl�bamq_gb_�\ h[eZklb�wdhghfbq_kdhc�iheblbdb� ijh[e_f� b dhff_glbjm_l� iheblbdm� [_ehjmkkdh]h� ijZ\bl_evkl\Z��FZl_jbZeu� <?L� k [eZ]h^Zjghklvx� \hkijbgbfZxlky� ijhn_kkbhgZevgufb�djm]Zfb� \ h[eZklb� wdhghfbq_kdhc� iheblbdb� \iehlv� ^h� mjh\gy� aZf_klbl_e_c�fbgbkljh\� b h`b\eyxl� \gmlj_ggxx� iheblbq_kdmx� ^bkdmkkbx��H^gZdh�<?L� g_�bf__l� \ebygby� gZ� j_r_gby� \ h[eZklb� wdhghfbq_kdhc� iheblbdb��:gZeh]bqguc�hiul [ue� gZdhie_g� ijb� j_ZebaZpbb� ijh_dlZ� ih� dhgkmevlbjh\Zgbx�ijZ\bl_evkl\Z�\ jZfdZo�g_f_pdhc�ijh]jZffu��LjZgknhjf���K �����ih������]]��]jmiiZ�Z\lhjbl_lguo�g_f_pdbo�wdki_jlh\�hdZau\ZeZ� dhgkmevlZlb\gmx�ihfhsv�[_ehjmkkdhfm� ijZ\bl_evkl\m� ih� \hijhkZf� wdhghfbq_kdhc� iheblbdb�� Ohly�kh\_lu� g_f_pdbo� dhgkmevlZglh\� [ueb� k [hevrbf� bgl_j_khf� \hkijbgylu�ijhn_kkbhgZevghc�iheblbq_kdhc�h[s_kl\_gghklvx�b g_kfhljy�gZ�bo�dhglZdl�kh�\k_fb� \Z`gufb� nhjfZevgufb� mqj_`^_gbyfb� \ h[eZklb� wdhghfbq_kdhc�iheblbdb��aZf_lgh]h�\ebygby�gZ�ijbgylb_ j_r_gbc�wlh�g_�hdZaZeh��Ihke_�moh^Z�k ihklZ� ij_fv_j�fbgbkljZ� Qb]bjy� b ijbgylby� wdhghfbq_kdhc� ijh]jZffu�Ijhdhih\bqZ��dhlhjZy�[m^_l�jZkkfhlj_gZ�gb`_��ijh_dl�[ue�ij_j\Zg���
����Jhkkby
Hlghr_gby� f_`^m� ;_eZjmkvx� b Jhkkb_c� oZjZdl_jbamxlky� \ukhdhc� kl_i_gvx�wdhghfbq_kdhc� b dmevlmjghc� \aZbfhaZ\bkbfhklb�� < kh\_lkdh_� \j_fy�[_ehjmkkdZy� ijhfure_gghklv� [ueZ� \ \ukhdhc� kl_i_gb� bgl_]jbjh\ZgZ� \kh\_lkdmx� wdhghfbdm�� ;_eZjmkv� kqblZeZkv� �k[hjhqguf� p_ohf� Kh\_lkdh]h�KhxaZ��� ������� ijhfure_gghc� ijh^mdpbb� ijhba\h^behkv� ^ey�f_`j_kim[ebdZgkdhc� lhj]h\eb�� < k\hx� hq_j_^v� ��� ijhp_glh\� \k_o�ijhfure_gguo� dhfie_dlmxsbo� \\habehkv� ba\g_� �0DUNXV� ������ ����� >h�



��
jhkkbckdh]h�nbgZgkh\h]h�djbabkZ�\ Z\]mkl_������]h^Z�^hey�Jhkkbb�\h�\g_rg_c�lhj]h\e_� ;_eZjmkb� khklZ\eyeZ� k\ur_� ����� ;_eZjmkv� ihdju\Z_l k\hb�ihlj_[ghklb�\ bklhqgbdZo�wg_j]bb�ihqlb�iheghklvx�aZ�kq_l�ihklZ\hd�ba�Jhkkbb��< khpbhdmevlmjghf� hlghr_gbb� ;_eZjmkv� lZd`_� ihklhyggh� hjb_glbjm_lky� gZ�Fhkd\m�� ;_eZjmkv� [ueZ� ih� kjZ\g_gbx� k ^jm]bfb� kh\_lkdbfb� j_kim[ebdZfb�kljZghc�k gZb[he__�gbadbf�gZpbhgZevguf�kZfhkhagZgb_f�b hlebqZehkv�kbevgh�\ujZ`_gguf�khpbZebklbq_kdbf�h[s_kl\_gguf�khagZgb_f��Kh[kl\_ggZy�weblZ�g_� kfh]eZ� keh`blvky� \ke_^kl\b_� pZjkdhc� iheblbdb� jmkbnbdZpbb�� klZebgkdbo�qbklhd�b g_f_pdhc�hddmiZpbb�\ i_jbh^�\lhjhc�fbjh\hc�\hcgu��G_aZ\bkbfhklv�;_eZjmkb�[ueZ�\hkijbgylZ�gZk_e_gb_f�[_a�[hevrh]h�wglmabZafZ�b g_�ijb\_eZ��dZd�� gZijbf_j�� \ ijb[Zelbckdbo� ]hkm^Zjkl\Zo�� d fh[bebaZpbb� h[s_kl\Z��;_eZjmkv� y\ey_lky� _^bgkl\_gguf� ba� ljZgknhjfbjmxsboky� _\jhi_ckdbo�]hkm^Zjkl\�� \ dhlhjhf� g_l� ^hklZklhqgh� jZkijhkljZg_gguo� Zglbjmkkdbo�gZkljh_gbc���
Bkoh^y�ba�wlh]h��fh`gh�[ueh�bagZqZevgh�ij_^iheZ]Zlv��qlh�jZa\blb_�\ Jhkkbb�[m^_l�kem`blv�hjb_glbjhf�^ey�[_ehjmkkdh]h�ijZ\bl_evkl\Z�ijb�\ujZ[hld_�_]h�wdhghfbq_kdhc� iheblbdb� b qlh� [m^_l� ijhbkoh^blv� bgl_gkb\gh_ ba\e_q_gb_mjhdh\� b Zdlb\guc� ljZgkn_j� iheblbdb�� H^gZdh� \ j_Zevghklb�� ih� \k_c�\b^bfhklb�� ijhbkoh^bl� h[jZlgh_�� Jhkkby� m`_� gZ� gZqZevghc� klZ^bb�ljZgknhjfZpbb�agZqbl_evgh�[uklj__�ijh\h^beZ�j_nhjfu��q_f�;_eZjmkv��?keb�\gZqZe_�;_eZjmkv� ij_^ijbgbfZeZ�ihiuldb� ke_^h\Zlv�jhkkbckdhfm�ijbf_jm�\g_dhlhjuo�iheblbq_kdbo�kn_jZo��lh�k k_j_^bgu������]h^Z�jZa\blb_�j_nhjf�\;_eZjmkb� ^bklZgpbjh\Zehkv� hl� jhkkbckdh]h� �� kj�� lZ[e�� �� ��� KZfh_� iha^g__��gZqbgZy� k j_n_j_g^mfZ� ����� ]h^Z�� ij_ab^_gl� EmdZr_gdh� fgh]hdjZlgh�ih^\_j]Ze� djblbd_� jhkkbckdb_ wdhghfbq_kdb_� j_nhjfu� b h[\bgye� bo� \khpbZevgh�wdhghfbq_kdhf�miZ^d_�Jhkkbb�
< k\yab� k wlbf� ijZ\bl_evkl\h� EmdZr_gdh� klj_fblky� d [he__� kbevghc�bgl_]jZpbb� k Jhkkb_c� g_� k p_evx� mkdhj_gby� j_nhjf� beb� ih\ur_gby� bo�wnn_dlb\ghklb��Z k�l_f��qlh[u�ba[_`Zlv�j_nhjf�\ ;_eZjmkb��G_h[oh^bfZy�^ey�



��
k_jv_aghc� bgl_]jZpbb� Z^ZilZpby� ijZ\h\hc� b wdhghfbq_kdhc� kbkl_f�� dhlhjZy�[ueZ� kh]eZkh\ZgZ� \h� fgh]bo� ^h]h\hjZo�� gZ� k_]h^gyrgbc� ^_gv� keZ[h�ijh^\bgmeZkv�\i_j_^��Ij_`^_�\k_]h�g_�m^Zehkv�^hklbqv�gbdZdh]h�ijh]j_kkZ�\\hijhk_� \Zexlgh]h� khxaZ�� >ey�Fhkd\u� _^bgkl\_ggh� ijb_fe_fuf� \ZjbZglhf�y\ey_lky� \\_^_gb_� jhkkbckdh]h� jm[ey� gZ�nhg_� ebd\b^Zpbb� kZfhklhyl_evghc�^_g_`ghc�b \Zexlghc�iheblbdb�;_eZjmkb��H^gZdh�j_ZebaZpby�lZdhc�dhgp_ipbb�aZljhgmeZ� [u� kZfmx� k_j^p_\bgm� emdhghfbdb�� Z bf_ggh� wfbkkbhggh_dj_^blh\Zgb_�wdhghfbdb��Ihwlhfm�EmdZr_gdh�\ hkgh\ghf�h`b^Z_l�kh�klhjhgu�Jhkkbb�g_�wlh]h��Z �[jZlkdhc�j_glu���l��_��km[kb^bc��klZ[bebabjmxsbo�kbkl_fm�ij_bfms_kl\_ggh�ih� ]_hiheblbq_kdbf� �ZglbgZlh\kdbc�[ehd��b b^_heh]bq_kdbf��iZgkeZ\baf��ijbqbgZf��
<ky� ij_^u^msZy� [_ehjmkkdZy� iheblbdZ� Fhkd\u� mdj_ibeZ� EmdZr_gdh� \ wlhf�ij_^klZ\e_gbb��>h� kbo� ihj�Jhkkby� kh]eZrZeZkv� k j_abkl_glguf�hlghr_gb_f�ijZ\bl_evkl\Z� EmdZr_gdh� d j_nhjfZf�� ^Z`_� _keb� wdhghfbq_kdZy� iheblbdZ�EmdZr_gdh� g_h^ghdjZlgh� ih^\_j]ZeZkv� djblbd_�� dZd�� gZijbf_j�� kh� klhjhgu�ij_ab^_glZ�=ZaijhfZ�JwfZ�<yobj_\Z���;=�������������
>h�l_o�ihj��ihdZ�__ ]_hiheblbq_kdb_�bgl_j_ku�]ZjZglbjh\Zgu��Jhkkby��\b^bfh��g_� aZbgl_j_kh\ZgZ� \ [he__� kbevghc� wdhghfbq_kdhc� bgl_]jZpbb�� dhlhjZy�� dZd�m`_� mdZau\Zehkv�\ur_��ij_^iheZ]Z_l� wdhghfbq_kdb_�j_nhjfu�\ ;_eZjmkb��<ijhlb\ghf� kemqZ_� gZ� EmdZr_gdh� hdZau\Zehkv� [u� [he__� kbevgh_� ^Z\e_gb_��ij_`^_� \k_]h� \ h[eZklb� \Zexlgh�^_g_`ghc� iheblbdb�� b h[rbjgu_� km[kb^bb�;_eZjmkb�m\yau\Zebkv�[u�k hij_^_e_ggufb�mkeh\byfb�j_nhjfbjh\Zgby��;_a�kibkZgby�^he]h\�aZ�wg_j]hghkbl_eb�;_eZjmkv��gZ\_jgh_��m`_�\ dhgp_������]h^Z�hdZaZeZkv�[u�g_ieZl_`_kihkh[ghc��b lh]^Z�g_�khklhyehkv�[u�\ ����� ]h^m�lZd�gZau\Z_fh_� [_ehjmkkdh_� wdhghfbq_kdh_� qm^h�� Jhkkby� km[kb^bjm_l� ;_eZjmkv�ij_`^_�\k_]h�q_j_a�ke_^mxsb_�bgkljmf_glu���



��
x Jhkkby�ij_^hklZ\ey_l�;_eZjmkb�wg_j]hghkbl_eb�ih�p_gZf�gZfgh]h�gb`_�fbjh\uo��LZd��jhkkbckdbc�]Za�klhbl�^ey�;_eZjmkb�\ ��jZaZ�^_r_\e_��q_f�^ey�Ebl\u�beb�MdjZbgu��G<�������������x Jhkkby� ijbagZ_l� ih]Zr_gb_� ^he]h\� ;_eZjmkvx� aZ� wg_j]hghkbl_eb� gZ�hkgh\_�[Zjl_jZ��Lhevdh���ijhp_glh\�ieZl_`_c�ijhba\h^ylky�gZebqgufb��Ijb� wlhf� dZd� ijZ\beh� klhbfhklv� [_ehjmkkdbo� lh\Zjh\� aZf_lgh�aZ\urZ_lky�� LZd�� gZijbf_j�� \ ����� ]h^m� kZoZj� ba� ;_eZjmkb�bfihjlbjh\Zeky�\ Jhkkbx�ih�p_g_�����^hee��KR:�aZ�lhggm��\ lh�\j_fy�dZd� aZ� bfihjl� kZoZjZ� ba ^jm]bo� kljZg� ieZlbeb�fZdkbfZevgh� ����^hee��KR:�� LZdh_� `_� iheh`_gb_� kms_kl\m_l� b ijb� wdkihjl_� [_ehjmkkdbo�obfbq_kdbo�\hehdhg�\ Jhkkbx��x Jhkkby� i_jbh^bq_kdb� ij_^ijbgbfZ_l� kibkZgb_� ^he]h\� ;_eZjmkb� aZ�wg_j]hghkbl_eb��< �����]h^m�[ueh�kibkZgh�����feg��^hee��KR:��\ �����]h^m�_s_�����fej^��^hee��KR:�x Jhkkby� ^himkdZ_l� gZjmr_gby� ;_eZjmkvx� mkeh\bc� lZfh`_ggh]h� khxaZ��G_kfhljy� gZ� bf_xsb_� h[yaZl_evgmx� kbem� kh]eZr_gby� h \\_^_gbb�_^bguo�lZfh`_gguo�ihrebg��ihrebgu�gZ�hl^_evgu_�lh\Zju�\ ;_eZjmkb�aZf_lgh�gb`_�jhkkbckdbo��< k\yab�k wlbf�agZqbl_evgu_�h[t_fu�ihklZ\hd�lh\Zjh\�� ij_^gZagZq_gguo� kh[kl\_ggh� ^ey� jhkkbckdh]h� jugdZ�� kj_^b�ijhq_]h�� e_]dh\uo� Z\lhfh[be_c�� jZklZfZ`b\Zxlky� \ ;_eZjmkb�� Ih�ih^kq_lZf�BgklblmlZ�=Zc^ZjZ��[_ehjmkkdbc�[x^`_l�ihemqbe�\ �����]h^m�[eZ]h^Zjy� lZfh`_gghfm� khxam� km[kb^bb� \ jZaf_j_� ��������feg��^hee��KR:��< �����]h^m�jhkkbckdbc�[x^`_l�lhevdh�\ k\yab�k jZklZfZ`b\Zgb_f�\ ;_eZjmkb� e_]dh\uo� Z\lhfh[be_c�� ij_^gZagZq_gguo� ^ey� jhkkbckdh]h�jugdZ��ihl_jye�ijb[ebabl_evgh�����feg��^hee��KR:��;>=��������������x Jhkkby�^himkdZ_l�kZgdpbhgbjh\Zggmx�beb�bgbpbbjh\Zggmx�]hkm^Zjkl\hf�dhgljZ[Zg^m�� kj_^b� ijhq_]h�� Zedh]hey� beb� kZoZjZ� q_j_a� ;_eZjmkv� \Jhkkbx�x Jhkkby� ^himkdZ_l� g_e_]Zevguc� b hk\h[h`^_gguc� hl� gZeh]h\� wdkihjl�jhkkbckdbo� lh\Zjh\� [_ehjmkkdbfb�� \ lhf� qbke_� ]hkm^Zjkl\_ggufb��hj]ZgbaZpbyfb�\ lj_lvb�kljZgu�



��
x Jhkkby� lZd`_� ij_^hklZ\ey_l� ;_eZjmkb� \ g_[hevrhf� h[t_f_� lh\Zjgu_�dj_^blu� ^ey� bfihjlZ� jhkkbckdbo� lh\Zjh\� \ ;_eZjmkv�� dZd� gZijbf_j��fhlhjh\�ba�YjhkeZ\ey�
Ih�hp_gd_�Fhkdh\kdh]h�BgklblmlZ�wdhghfbq_kdh]h�ZgZebaZ��Jhkkby�km[kb^bjm_l�;_eZjmkv�_`_]h^gh�\ h[t_f_��������fej^��^hee��KR:��lh�_klv�\ jZaf_j_�������hl� <<I�� H^gZdh� g_ba\_klgh�� dZd� ^he]h� Jhkkby� \ k\yab� k kh[kl\_ggufb�wdhghfbq_kdbfb� ljm^ghklyfb�� ij_^\u[hjgufb� [ZlZebyfb� b \hcghc� \ Q_qg_�[m^_l� ]hlh\Z� b \� khklhygbb� ieZlblv� wlm� [jZlkdmx� j_glm�� Gh�� ijbgbfZy� \h�\gbfZgb_� ]_hiheblbq_kdb_� bgl_j_ku�� g_evay� jZkkqblu\Zlv� gZ� lh�� qlh� wlh�km[kb^bjh\Zgb_� [m^_l� hlf_g_gh�� Djhf_� lh]h�� g_� ke_^m_l� aZ[u\Zlv�� qlh�wdhghfbq_kdZy� bgl_]jZpby� b�� ij_`^_� \k_]h�� k^_edb� ih� [Zjl_jguf� aZq_lZf�kha^Zxl� fgh]hqbke_ggu_� ij_^ihkuedb� ^ey� fZgbimeypbc�� bkdexq_gby�dhgdmj_gpbb� b ba\e_q_gby� j_glu�� LZdbf� iml_f� m^h\e_l\hjyxlky�dhjihjZlb\gu_� qZklgu_� bgl_j_ku� fhkdh\kdbo� ]jmii�� Z lZd`_� [_ehjmkkdh]h�hdhehij_ab^_glkdh]h� deZgZ�� dhlhjuc� fZeh� aZbgl_j_kh\Zg� \ baf_g_gbb�kms_kl\mxs_]h�klZlmk�d\h��;=���������������
����AZiZ^gu_�b k_\_jgu_�khk_^b�;_ehjmkkdZy� bklhjby� l_kgh� k\yaZgZ� k bklhjb_c� Ihevrb� b Ebl\u�� < i_j\u_�]h^u� g_aZ\bkbfhklb� ]hkm^Zjkl\_ggZy� kbf\hebdZ� gZihfbgZeZ� h <_ebdhf�eblh\kdh�[_ehjmkkdhf� ]hkm^Zjkl\_�� b ^h� k_]h^gyrg_]h� ^gy� \ ;_eZjmkb�`b\_l�ihevkdh_� f_gvrbgkl\h�� khklZ\eyxs__� ��� gZk_e_gby�� IhevrZ� b Ebl\Z�hlghkylky� d \Z`g_crbf� wdhghfbq_kdbf� iZjlg_jZf� ;_eZjmkb�� bo ^hey� \[_ehjmkkdhf� wdkihjl_� khklZ\ey_l� ���� b ����� khhl\_lkl\_ggh�� IhevrZ�hlghkblky� d qbkem� i_j_^h\uo� j_nhjfbjm_fuo� ]hkm^Zjkl\� P_gljZevghc� b<hklhqghc�?\jhiu��Ebl\Z�lZd`_�^hklb]eZ�agZqbl_evgh]h�ijh]j_kkZ��hkh[_ggh�aZ�ihke_^gb_���]h^Z��H^gZdh�mki_rguc�hiul�j_nhjf�\ wlbo�h[_bo�kljZgZo�hq_gv�keZ[h� ih\ebye� gZ� wdhghfbq_kdmx� iheblbdm� ijZ\bl_evkl\Z� EmdZr_gdh�� aZ�bkdexq_gb_f� lh]h� nZdlZ�� qlh� ijZ\bl_evkl\h� \ugm`^_gh� h[tykgylv�� ihq_fm�`bag_gguc�mjh\_gv�\ Ihevr_�b Ebl\_�\ur_��q_f�\ ;_eZjmkb��Ih�wlhc�ijbqbg_�



��
\ i_j\mx�hq_j_^v�q_j_a� ]hkm^Zjkl\_ggh_�l_e_\b^_gb_�b hnbpbZevgmx�ij_kkm�jZkjhkljZgyxlky� ijhiZ]Zg^bklkdb_� khh[s_gby� h fgbfhf� ijbl_kg_gbb�jmkkdhyauqgh]h� gZk_e_gby� \ ijb[Zelbckdbo� kljZgZo�� fgbfhc� [_^ghklb�i_gkbhg_jh\�b ZglbkhpbZevguo�p_gZo�gZ�we_dljhwg_j]bx��l_ieh�b `bebs_��GZ�\hijhk�h[�wdhghfbq_kdhf�ih^t_f_�\ Ihevr_�EmdZr_gdh�hl\_lbe��qlh�IhevrZ�ydh[u� i_j_`beZ� [_kij_p_^_glguc� kiZ^� \ k\h_c� ijhfure_gghklb� ba�aZ�ijh\_^_gby� wdhghfbq_kdbo� j_nhjf�� < dZq_kl\_� ijbf_jZ� ij_ab^_gl� ijb\_e�jZajmr_ggh_�ihevkdh_�ljZdlhjhklh_gb_�
< lh� `_� \j_fy� deZkkbq_kdb_� mqj_`^_gby� wdhghfbq_kdhc� iheblbdb� bijhn_kkbhgZevgZy�iheblbq_kdZy�h[s_kl\_gghklv�bkiulZeb�aZf_lgh_�\ebygb_�hiulZ� j_nhjf� \ Ihevr_� b Ebl\_�� JZ[hlgbdb� fbgbkl_jkl\�� GZpbhgZevgh]h�[ZgdZ�� Z lZd`_� ]hkm^Zjkl\_gguo� b g_]hkm^Zjkl\_gguo� bkke_^h\Zl_evkdbo�mqj_`^_gbc� ij_djZkgh� bgnhjfbjh\Zgu� h jZa\blbb� \ Ihevr_� b Ebl\_��ba\e_dZxl�ba� wlh]h� khhl\_lkl\mxsb_� mjhdb�b \dexqZxl�bo�\ k\hb� dhgp_ipbb�wdhghfbq_kdhc�iheblbdb��H^gZdh��dZd�m`_�mihfbgZehkv�\ur_��wlhl�ijhp_kk�g_�hdZau\Z_l�dhgdj_lgh]h�\ebygby�gZ�ijbgylb_�wdhghfbq_kdbo�j_r_gbc��
����G_]hkm^Zjkl\_ggu_�km[t_dluDZd� ihdZau\Z_l� hiul�� agZqbl_evgmx� jhev� \ f_`]hkm^Zjkl\_gghf� ljZgkn_j_�iheblbdb� b]jZxl� g_]hkm^Zjkl\_ggu_� km[t_dlu� b�� \ i_j\mx� hq_j_^v��ljZgkgZpbhgZevgu_�ij_^ijbylby��< wlhc�k\yab�hkh[uc�bgl_j_k�ij_^klZ\eyxl��\h�i_j\uo�� ijyfu_� bghkljZggu_� bg\_klbpbb� b�� \h�\lhjuo�� bgl_]jZpby� \f_`^mgZjh^gu_�jugdb�dZiblZeZ�
�D��Ijyfu_�bg\_klbpbb� DZd�ijZ\beh��djmigu_�bghkljZggu_�bg\_klhju�beb�bo�khxau� hdZau\Zxl� \ jZa\b\Zxsboky� kljZgZo� agZqbl_evgh_� \ebygb_� gZ�wdhghfbq_kdmx�iheblbdm��Djhf_�lh]h��hgb�^Zxl�\g_rgxx�hp_gdm�wdhghfbq_kdhc�iheblbdb� b hij_^_eyxl� fZkrlZ[u� wnn_dlb\ghklb� f_klguo� ij_^ijbylbc��H^gZdh�^ey�;_eZjmkb�wlh�\ebygb_�g_kms_kl\_ggh��K h^ghc�klhjhgu��;_eZjmkv�



��
hlebqZ_lky� gZbf_gvrbfb� ijyfufb� bg\_klbpbyfb� gZ� ^mrm� gZk_e_gby� ih�kjZ\g_gbx�k ^jm]bfb�]hkm^Zjkl\Zfb�k i_j_oh^ghc�wdhghfbdhc�
LZ[ebpZ� ���Ijyfu_�bg\_klbpbb�\ P_gljZevghc b�<hklhqghc�?\jhi_�\ ���%(7�����D�����

��������������������������� ���� ���� )',������)',���������������� gZ�^mrm�������Zy�]jmiiZIhevrZ ��� ��� ���� ���� ���� ���� ����� ���Wklhgby ��� ��� ��� ��� ��� ��� ���� �����Zy�]jmiiZEZl\by �� ��� ��� ��� ��� ��� ���� ���Ebl\Z �� �� �� ��� ��� ��� ���� ���;he]Zjby �� ��� �� ��� ��� ��� ���� ���Jmfugby �� ��� ��� ��� ���� ��� ���� �����y ]jmiiZ:a_j[Zc^`Zg�� �� ��� ��� ���� ���� ���� ���DZaZoklZg ��� ��� ��� ���� ���� ���� ���� ���Jhkkby ��� ��� ���� ���� ���� ���� ���� ����Zy�]jmiiZ;_eZjmkv� �� �� � �� ��� �� ��� ��MdjZbgZ ��� ��� ��� ��� ��� ��� ���� ��
K ^jm]hc�klhjhgu��^ey�\Z`guo�bg\_klhjh\��lZdbo�dZd�Nhj^��DhdZ�DheZ�beb�DZje�P_ck mklZgZ\eb\Zxlky� hkh[u_� ijZ\beZ�� Ihwlhfm� memqr_gby� fh]ml� [ulv�^hklb]gmlu�ebrv�\ hl^_evguo�kemqZyo��Z kh[kl\_ggZy�wdhghfbq_kdZy�iheblbdZ�hklZ_lky� g_baf_gghc�� Djmigu_�nbjfu� ^h\hevgu� lZdbf� iheh`_gb_f�� dhlhjh_�h^gZdh�� dZd� ijZ\beh�� g_� h[_ki_qb\Z_l� ijZ\h\uo� ]ZjZglbc� b gZ^_`ghklb�ieZgbjh\Zgby��Kbkl_fZlbq_kdhc�djblbdb�\ k\yab�k wlbf�g_�ijboh^blky�h`b^Zlv��



��
F_edb_�`_� bghkljZggu_� bg\_klhju�� gZijhlb\�� kbevgh� kljZ^Zxl� ba�aZ� iehobo�jZfhqguo�mkeh\bc��h^gZdh�hgb�g_�\ khklhygbb�ijb\e_qv�d k_[_�\gbfZgb_�
�[� Jugdb� dZiblZeh\� GZjy^m� k ijyfufb� bg\_klbpbyfb� \Z`gmx� jhev� ^ey�ljZgkn_jZ� beb� Z^ZilZpbb� iheblbdb� b]jZxl�� dZd� ijZ\beh�� � \dexq_gb_� \f_`^mgZjh^gu_� jugdb� dZiblZeh\� b ^himkd� bghkljZgguo� mqZklgbdh\� jugdZ� d\gmlj_gg_fm� jugd\� dZiblZeh\�� K h^ghc� klhjhgu�� _keb� \ khhl\_lkl\mxs_c�kljZg_� ijh\h^blky� khfgbl_evgZy� wdhghfbq_kdZy� iheblbdZ�� lh� \dexq_gb_� \f_`^mgZjh^gu_� jugdb� dZiblZeh\� m\_ebqb\Z_l� jZkoh^u� gZ� g__�� K ^jm]hc�klhjhgu�� bghkljZggu_� mqZklgbdb� jugdZ� klj_fylky� jZah[eZqZlv�ijhlb\hj_qb\mx� iheblbdm� b ij_^klZ\eyxl� kh[hc� \g_rgbc� klZg^Zjl hp_gdb�wdhghfbq_kdhc� iheblbdb� ijZ\bl_evkl\Z�� H^gZdh�� lZd� dZd� ;_eZjmkv� bf__l�g_[hevrhc� \g_rgbc� ^he]� b __� \ZexlZ�� dZd� m`_� hlf_qZehkv�� g_� y\ey_lky�dhg\_jlbjm_fhc� b mqZkl\m_l� \ lhj]Zo� lhevdh� \gmljb� kljZgu�� Z bghkljZggu_�mqZklgbdb�jugdZ�ihqlb�g_�ijbgbfZxl�mqZklby�\ g_jZa\blhf�\gmlj_gg_f�jugd_�dZiblZeh\��lh�\ebygb_�f_`^mgZjh^gh]h�nbgZgkh\h]h�jugdZ�b jugdZ�dZiblZeh\�gZ� wdhghfbq_kdmx� iheblbdm� kljZgu� fh`_l� g_� ijbgbfZlvky� \h� \gbfZgb_��<g_rgyy� aZ^he`_gghklv� ;_eZjmkb� khklZ\ey_l� \k_]h� hdheh� ���� hl� <<I�� qlh�gb`_�khhl\_lkl\mxs_]h�mdjZbgkdh]h�ihdZaZl_ey�\ ^\Z�jZaZ��Z fhe^Z\kdh]h�± \r_klv�jZa�
LZ[ebpZ����<g_rgyy�aZ^he`_gghklv�;_eZjmkb�\ feg�����%(7�����D����

���� ���� ���� ���� ���� ���� ���� ��������4��H[sZy�aZ^he`�lv ��� ��� ���� ���� ���� ��� ���� �����hl�<<I ����� ���� ���� ���� ���� ��� ��� ������������Fgh]hklhjhggyy���������� ��� ��� ��� ��� ��� ��� ����F<N ����� �� ��� ��� ��� ��� ��� ����<k_fbjguc�[Zgd ����� � ��� ��� ��� ��� ��� ����?;JJ ����� � �� �� �� ��� ��� ���>jm]b_ ��� ��� �� �� �� �� �� ��
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>\mklhjhggyy� ��� ��� ��� ���� ��� ��� ��� ����Jhkkby ����� ��� ��� ��� � � �� ���Yihgby ����� � �� �� �� �� �� ���=_jfZgby ����� ��� ��� ��� ��� ��� ��� ����KR: ����� �� �� �� �� �� �� ���>jm]b_ ����� «�� �� �� �� �� ��� ��G_mieZlZ�=:AIJHFm� ����� ����� ����� ��� ��� ��� ��� �����hl�<<I ����� ���� ����� ��� ��� ��� ��� ���
AZdexqZy� wlhl� jZa^_e�� ke_^m_l� hlf_lblv�� qlh� gb� h^bg� ba� ihl_gpbZevguo�wdkihjlzjh\� iheblbdb�� g_kfhljy� gZ� agZqbl_evgu_� bgkljmf_glu� ^ey�klbfmebjh\Zgby� b kZgdpbc� �dj_^blu� F<N�� km[kb^bb� Jhkkbb�� g_� hdZau\Zxl�k_jv_agh]h�\ebygby�gZ�wdhghfbq_kdmx iheblbdm�j_`bfZ�EmdZr_gdh�
���Dhg]jmwglghklv�ijh[e_fBkoh^gZy� wdhghfbq_kdZy� kblmZpby� \ ;_eZjmkb� \ gZqZe_� ���o ]h^h\�g_agZqbl_evgh�hlebqZeZkv�hl�lZdh\hc�\ ^jm]bo�\hklhqgh_\jhi_ckdbo�kljZgZo�ki_j_oh^ghc�wdhghfbdhc�b oZjZdl_jbah\ZeZkv�ke_^mxsbfb�ijbagZdZfb�
x ljm^ghklb�\ kgZ[`_gbb�gZk_e_gby�x fZkkh\uc�h[\Ze�ijhfure_ggh]h�ijhba\h^kl\Z��ij_`^_�\k_]h�\ \h_gguo�b dZiblZeh_fdbo�hljZkeyo�x ihl_jy�jugdh\�wdkihjlZ�\ k\yab�k jZkiZ^hf�KW<�b f_`j_kim[ebdZgkdhc�lhj]h\eb�x mom^r_gb_�mkeh\bc�lhj]h\eb��WHUPV�RI�WUDGH��x gZdhib\rZyky�bgneypby�x [hevrZy�\aZbfgZy�aZ^he`_gghklv�ij_^ijbylbc�x g_\_jgZy�ZeehdZpby�b jZa[ZaZjb\Zgb_�j_kmjkh\�x i_j_dhku�\ hij_^_e_gbb�p_g�



��
DZd� b \� ^jm]bo� ]hkm^Zjkl\Zo� k i_j_oh^ghc� wdhghfbdhc�� \ ;_eZjmkb�hlkmlkl\h\Zeb�ykgu_�ijZ\h\u_�jZfdb��g_h[oh^bfu_�^ey�ij_h^he_gby�djbabkZ�b i_j_oh^Z� d jughqghfm� ohayckl\m�� Z lZd`_� wnn_dlb\gu_� ]hkm^Zjkl\_ggu_�mqj_`^_gby��dhgdmj_glgu_�kljmdlmju��nmgdpbhgbjmxsZy�[Zgdh\kdZy�kbkl_fZ�bZ^_d\Zlgu_� ex^kdb_� j_kmjku�� LZdbf� h[jZahf�� ^Z`_� _keb� [_ehjmkkdZy�wdhghfbdZ�b [ueZ�hkh[_ggh�kbevgh bgl_]jbjh\ZgZ�\ kh\_lkdmx�wdhghfbq_kdmx�kbkl_fm�� \k_�jZ\gh�� kms_kl\m_l�� hq_\b^gh�� [hevrZy� kl_i_gv� khhl\_lkl\by�f_`^m� ijh[e_fZfb� ;_eZjmkb� b ijh[e_fZfb� ^jm]bo� ]hkm^Zjkl\� k i_j_oh^ghc�wdhghfbdhc��Ihwlhfm�g_evay�h[tykgylv��g_`_eZgb_��;_eZjmkb�mqblvky�l_f��qlhhgZ�ydh[u�hlebqZ_lky�ijbgpbibZevgh�^jm]bfb�ijh[e_fZfb�
�� BgklblmpbhgZevgZy� dhg]jmwglghklv� bgklblmlu� b ijhp_kku�wdhghfbq_kdhc�iheblbdb�\ ;_eZjmkb�
>ey�ZgZebaZ�bgklblmpbhgZevgh]h�dhgl_dklZ�wdhghfbq_kdhc�iheblbdb�;_eZjmkb�ij_^klZ\ey_lky� ijb_fe_fhc� fh^_ev �q_luj_o� 6��� dhlhjZy� k\h^bl� jZaebqgu_�iZjZf_lju� bgklblmlh\� d q_luj_f� jZa^_eZf�� VWUXFWXUH� �kljmdlmju��� V\VWHPV��kbkl_fu��� VWDII� �i_jkhgZe�� b VXERUGLQDWH� FXOWXUH� �p_gghklb� b bgl_j_ku���6WRFNHU�0RVVEHUJHU������������
����Kljmdlmju< ;_eZjmkb� \ ijhp_kk� wdhghfbq_kdhc� iheblbdb� \h\e_q_gu� ljb� ]jmiiu�bgklblmlh\�� �Z��deZkkbq_kdb_�bgklblmlu�wdhghfbq_kdhc�iheblbdb�� �[��bgklblmlu�EmdZr_gdh�b �k��l_g_\u_��kdjulu_��bgklblmlu�
Z� DeZkkbq_kdb_�bgklblmlu�wdhghfbq_kdhc�iheblbdb��;_eZjmkv�jZkiheZ]Z_l�jy^hf�bgklbmlh\�� dhlhju_� dZd�b \�aZiZ^guo�kljZgZo��h[jZamxl�y^jh�ijhp_kkZ�ijbgylby�j_r_gbc�\ h[eZklb�wdhghfbq_kdhc�iheblbdb��wlh��gZijbf_j��DZ[bg_l�Fbgbkljh\��P_gljZevguc�[Zgd��Fbgbkl_jkl\h�bghkljZgguo�^_e��Fbgbkl_jkl\h�wdhghfbdb��Fbgbkl_jkl\h�nbgZgkh\��dhfbkkbb�iZjeZf_glZ��f_`\_^hfkl\_ggu_�jZ[hqb_� ]jmiiu�� \_^hfkl\_ggu_� gZmqgh�bkke_^h\Zl_evkdb_� mqj_`^_gby� b



��
wdki_jlgu_� kh\_lu�� Ij_^klZ\bl_eb� wlbo� bgklblmlh\� h[jZamxl�ijhn_kkbhgZevgmx� iheblbq_kdmx� h[s_kl\_gghklv�� GZjy^m� k wlbf� \ h[eZklb�wdhghfbq_kdhc� iheblbdb� kms_kl\mxl� bgklblmlu�� dhlhju_� l_kgh� k\yaZgu� kkh\_lkdbf� ieZgh\uf� ohayckl\hf�� dZd� gZijbf_j� hljZke_\u_� fbgbkl_jkl\Z�lhj]h\eb�� ijhfure_gghklb�� ^_j_\hh[jZ[hldb�� Z lZd`_� dhgp_jgu��;_eg_nl_obf�� ;_ee_]ijhf� b ^j���� dhlhju_� nmgdpbhghjmxl� dZd� j_fgb�ljZgkfbkkbb� f_`^m� fbgbkl_jkl\hf� b ij_^ijbylbyfb�� H^gZdh� nmgdpbb�hl^_evguo� mqj_`^_gbc�� bo� hlghr_gby� f_`^m� kh[hc� �kbkl_fu�� agZqbl_evgh�hlebqZxlky� hl� aZiZ^gh]h� ihgbfZgby� b [m^ml� jZkkfhlj_gu� [he__� ih^jh[gh� \imgdl_� �����G_^h\_jb_� ij_ab^_glZ� ih� hlghr_gbx� d deZkkbq_kdbf� bgklblmlZf�wdhghfbq_kdhc� iheblbdb� \ ;_eZjmkb� ijb\_eh�� beb� �,�� d iheghc� ihl_j_� bfb�\eZklb� �iZjeZf_gl��� beb� �,,�� d h]jZgbq_gbx� bo� iheghfhqbc� bkihegbl_evkdbfb�aZ^ZqZfb� �Fbgbkl_jkl\h� wdhghfbdb�� Fbgbkl_jkl\h� nbgZgkh\�� beb� �,,,�� d bo�\dexq_gbx� \ ij_ab^_gkdmx� kbkl_fm� \eZklb�� dZd� \ kemqZ_� k GZpbhgZevguf�[Zgdhf��
�,� Ebr_gb_�iZjeZf_glZ�\eZklb� < ^_fhdjZlbq_kdb�ba[jZgghf�<_joh\ghf�Kh\_l_����h]h�khau\Z�aZ�wdhghfbq_kdmx�iheblbdm�hl\_qZeZ�ij_`^_�\k_]h�IhklhyggZy� Dhfbkkby� ih� wdhghfbq_kdbf� j_nhjfZf� ih^� jmdh\h^kl\hf�j_nhjfZlhjh\� G_kfhljy� gZ� ij_h[eZ^Zgb_� dhffmgbklh\�� \ <_joh\ghf�Kh\_l_� m^Zehkv� gZqZlv� g_dhlhju_� j_rZxsb_� j_nhjfu�� Ihke_�j_n_j_g^mfZ� b ijhlb\hj_qZs_]h� dhgklblmpbb� jhkimkdZ� <_joh\gh]h�Kh\_lZ� ���h]h� khau\Z� EmdZr_gdh� kha^Ze� gh\uc� iZjeZf_gl�� dhlhjuc�khklhbl�ba� ��o iZeZl��IZjeZf_gl�\uihegy_l�ij_`^_�\k_]h�ljb�nmgdpbb��<h�i_j\uo�� imlzf� ml\_j`^_gby� ij_ab^_gkdbo� ^_dj_lh\� b jZkihjy`_gbcij_ab^_gkdhc� Z\lhdjZlbb� ijb^Zzlky� kbf\hebq_kdZy� e_]blbfghklv�� <h�\lhjuo��ij_^klZ\e_gZ�bgklblmpbhgZevgZy�Zevl_jgZlb\Z�hiihabpbb�b ���hfm�<_joh\ghfm�Kh\_lm��Gh��ih`Zemc��gZb[he__�\Z`gZy�nmgdpby�khklhbl�\ jZkrbj_gbb�[Zau� ih^^_j`db�ij_ab^_glZ�imlzf�jZkij_^_e_gby� kj_^b�^_imlZlh\� g_[hevrbo� ev]hl�� lZdbo� dZd� \haf_s_gb_� bo� jZkoh^h\��h[_ki_q_gb_� bf� ihe_aguo� k\ya_c� b nbgZgkbjh\Zgb_� jZ[hlu� bo�



��
ihfhsgbdh\��Ihwlhfm�_^\Z�eb�\uau\Z_l�m^b\e_gb_��qlh�qbkeh�^_imlZlh\�agZqbl_evgh� m\_ebqbehkv�� IZjeZf_gl� mijZ\ey_lky� \bp_�kibd_jhf�Dhghiez\uf�� [ebadbf� ^h\_j_gguf� ebphf ij_ab^_glZ� b [u\rbf�ij_^k_^Zl_e_f� Dhgljhevghc� iZeZlu�� dhlhjuc�� ihfbfh� ijhq_]h��dhgljhebjm_l�nbgZgkh\mx�b fZl_jbZevgmx�[Zam�iZjeZf_glZ��L_f�kZfuf�[_ehjmkkdbc� iZjeZf_gl� [_a� ijh[e_f� \ibku\Z_lky \� iZl_jgZebklkdmx�kbkl_fm�� dhlhjZy� [m^_l� ih^jh[g__� hibkZgZ� \ jZa^_e_� �����< \hijhkZo�ijbgylby� j_r_gbc� \ h[eZklb� wdhghfbq_kdhc� iheblbdb� iZjeZf_gl� g_�b]jZ_l�\Z`ghc�jheb�

�,,�� H]jZgbq_gb_� iheghfhqbc� hj]Zgh\� bkihegbl_evghc� \eZklb� qbklh�bkihegbl_evkdbfb�nmgdpbyfb < lh�\j_fy�dZd�Fbgbkl_jkl\h�nbgZgkh\�;_eZjmkb� \ iheghf� khhl\_lkl\bb� k kh\_lkdhc� ljZ^bpb_c� \k_]^Z�jZkkfZljb\Zehklv� dZd� qbklh� bkihegbl_evguc� hj]Zg�� Fbgbkl_jkl\h�wdhghfbdb� \ ����� ]��� hkh[_ggh� \ lh� \j_fy�� dh]^Z�fbgbkljhf� wdhghfbdb�[ue� ;Z^_c�� ij_\jZlbehkv� \gmljb� ijZ\bl_evkl\Z� \ ^\b]Zl_ev� ijhp_kkZ�wdhghfbq_kdbo� j_nhjf�� H^gZdh� \ ^Zevg_cr_f� aZ^Zqb� Fbgbkl_jkl\Z�wdhghfbdb�[ueb�\gh\v�h]jZgbq_gu�qbklh�bkihegbl_evkdbfb� aZ^ZqZfb�bk_cqZk� hgh� ihqlb� g_� hdZau\Z_l� gbdZdh]h� \ebygby� gZ� ijhp_kk� ijbgylby�j_r_gbc�
�,,,�� Bgl_]jZpby GZpbhgZevgh]h� [ZgdZ \ kljmdlmjm� ij_ab^_glkdhc�\eZklb� GZpbhgZevguc�[Zgd�J_kim[ebdb�;_eZjmkv� �G;;��[ue�hkgh\Zg�\����� ]�� gZ� [Za_� [_ehjmkkdh]h�nbebZeZ� =hkm^Zjkl\_ggh]h� [ZgdZ�KKKJ��I_j\hgZqZevgh� G;;� ijbgbfZe� k\hb� j_r_gby� g_aZ\bkbfh� \ jZfdZo�AZdhgZ� h GZpbhgZevghf� ;Zgd_� b [ue� ih^qbgzg� lhevdh� iZjeZf_glm��dhlhjuc�kj_^b�ijhq_]h�ba[bjZe�Ij_^k_^Zl_ey�b ^jm]bo�qe_gh\�>bj_dpbb��>jm]b_� ]hkm^Zjk\_ggu_�hj]Zgu�g_�bf_eb�ih�klZjhfm�AZdhgm�h G;�ijZ\Z�\f_rb\Zlvky� \ l_dmsmx� ^_yl_evghklv� G;� ;_eZjmkb�� Ihke_� ba[jZgby�EmdZr_gdh�ij_ab^_glhf�gZqZebkv�ihklhyggu_�klhedgh\_gby�f_`^m�gbf�blh]^Zrgbf� Ij_^k_^Zl_e_f� G;� ;h]^Zgd_\bq_f�� dhlhjuc� gZklZb\Ze� gZ�



��
g_aZ\bkbfhklb G;�;_eZjmkb�b ihke_^h\Zl_evghf�ijh\_^_gbb�^_g_`ghc�b dmjkh\hc� iheblbdb�� hjb_glbjh\Zgghc� gZ� klZ[bebaZpbx�� � M\hevg_gb_�;h]^Zgd_\bqZ� ��������� y\behkv� i_j\uf� j_rZxsbf� rZ]hf� gZ� imlb�ih^qbg_gby� G;;� ij_ab^_gkdhc� Z^fbgbkljZpbb�� Ihke_� dhjhldh]h�i_j_oh^gh]h� i_jbh^Z� ����������������������� dh]^Z� ;Zgdhf� jmdh\h^be�GbdheZc� Dmavfbq�� EmdZr_gdh� gZagZqbe� Ij_^k_^Zl_e_f� G;� LZfZjm�<bggbdh\m�� ij_ab^_glZ� qZklgh]h� [ZgdZ� �;_eZjmk[Zgd��� gZoh^b\r_]hky� \lh� \j_fy� \ aZljm^gbl_evghf� iheh`_gbb�� H^gZdh� \hij_db� h`b^Zgbyf�ij_ab^_glZ�� <bggbdh\Z� gZ� aZk_^Zgbyo� DZ[bg_lZ g_h^ghdjZlgh�\uklmiZeZ ijhlb\� _]h� bgneypbhgghc ^_g_`ghc� b dmjkh\hc� iheblbdb��Ihke_� j_n_j_g^mfZ� ��� ghy[jy� ����� ]�� b hlklZ\db� ij_fv_j�fbgbkljZ�FboZbeZ�Qb]bjy�EmdZr_gdh�gZg_k�j_rbl_evguc�m^Zj�ih�G;���� yg\Zjy� ����]�� LZfZjZ� <bggbdh\Z� [ueZ� hk\h[h`^_gZ� kh� k\h_c�^he`ghklb�b Zj_klh\ZgZ� ydh[u�\ k\yab�kh�aehmihlj_[e_gb_f�kem`_[guf�iheh`_gb_f� b obs_gbyfb�� =hkih`Z� <bggbdh\Z� ijhkb^_eZ� g_kdhevdh�f_kyp_\� \ ke_^kl\_gghf�baheylhj_�D=;�� ohly� k_jvzaguo�^hdZaZl_evkl\�_z \bgu� ijb� wlhf� g_� [ueh� gZc^_gh��K\hbf� mdZahf�� ��� hl� ���yg\Zjy�����]�� �H >bj_dpbb�G;�;_eZjmkb��EmdZr_gdh�nhjfZevgh�ih^qbgbe�k_[_�G;;� b gZagZqbe� \ dhgp_� yg\Zjy� ����� ]�� gh\uf� ij_^k_^Zl_e_f� G;;�ij_^k_^Zl_ey� ]hkm^Zjkl\_ggh]h� <g_rwdhghf[ZgdZ� :e_cgbdh\Z�� <gZqZe_� ����]�� [_eZjmkkdZy� \ZexlZ� ihiZeZ� ih^� lZdh_� kbevgh_�^_\Zev\Zpbhggh_�^Z\e_gb_��qlh�[ueb�ij_djZs_gu�lhj]b�gZ�Fhkdh\kdhc�f_`[Zgdh\kdhc� \Zexlghc� [bj`_�� <bgh\guc� \ h[_kp_gb\Zgbb�[_eZjmkkdh]h� jm[ey� b jhkl_� p_g� \ kljZg_� [ue� [ukljh� gZc^_g� \ ebp_�:e_cgbdh\Z�� ����������]��EmdZr_gdh�m\hebe :e_cgbdh\Z�b aZf_gbe�_]h�ijhn_kkbhgZevgh� fZeh� ih^oh^ysbf� [u\rbf� \bp_�ij_fv_jhf� I��Ijhdhih\bq_f��bkihegbl_e_f�`_eZgbc�ij_ab^_glZ��< ^_dj_l_�aZ�lhc�`_�^Zlhc� GZpbhgZevguc� [Zgd [ue� ih^qbgzg� g_ihkj_^kl\_ggh�ijZ\bl_evkl\m� b ihl_jye� l_f� kZfuf� ihke_^gb_� hklZldb� hi_jZlb\ghc�g_aZ\bkbfhklb��;>=�������������



��
Ihwlhfm G;�y\ey_lky�k_]h^gy�\Z`g_crbf�bgkljmf_glhf�ij_ab^_glZ�ijb�j_ZebaZpbb� kdjh_gghc� ih� _]h� `_eZgbx� bgl_j\_gpbhgghc� bjZkij_^bebl_evghc� iheblbdb� b ^he`_g� jZkkfZljb\Zlvky� dZd�bgl_]jZevgZy�khklZ\eyxsZy�ij_ab^_gkdhc�Z^fbgbkljZpbb�

�[�� Bgklblmlu� EmdZr_gdh� G_^h\_jb_� ij_ab^_glZ� ih� hlghr_gbx� dkms_kl\mxsbf�bgklblmlZf�b _]h� dhfie_dk g_iheghp_gghklb�ih�hlghr_gbx� dijhn_kkbhgZevguf� iheblbq_kdbf� djm]Zf� ijb\_eb� d kha^Zgbx� gh\uo�bgklblmlh\�� dhlhju_� ihemqbeb�rbjhdb_� iheghfhqby� \ h[eZklb� wdhghfbq_kdhc�iheblbdb�� <Z`g_crbfb� bgklblmlZfb� EmdZr_gdh� y\eyxlky� :^fbgbkljZpby�Ij_ab^_glZ��Dhfbl_l�]hkm^Zjkl\_ggh]h�dhgljhey�b Kh\_l�[_ahiZkghklb�
�,�� Ij_ab^_gkdZy�Z^fbgbkljZpby� kjZam�ihke_�hdhgqZgby�\u[hjh\������]��EmdZr_gdh� kha^Ze� \gmljb� ij_ab^_gkdhc� Z^fbgbkljZpbb� a_jdZevguc�dZ[bg_l�� \Z`g_crbfb� ijhlZ]hgbklZfb� dhlhjh]h� [ueb� jmdh\h^bl_ev�ij_ab^_gkdhc� Z^fbgbkljZpbb� Fykgbdh\bq�� aZf_klbl_ev� ij_^k_^Zl_ey�AZf_lZebg�b miheghfhq_gguc� ih�h[s_kl\_gguf� \hijhkZf�Ijhdhih\bq��AZf_lZebg� b Ijhdhih\bq� i_j_reb� f_`^m� l_f� \ ijZ\bl_evkl\h� beb�GZpbhgZevguc� [Zgd��Fykgbdh\bq� h[_ki_qb\Z_l� ^ey� EmdZr_gdh� ij_`^_�\k_]h� dhglZdlu� k jhkkbckdbfb�nbgZgkh\h�ijhfure_ggufb� ]jmiiZfb�� ZlZd`_�kh�klZjhc�[_eZjmkkdhc�ghf_gdeZlmjhc�
�,,�� Dhfbl_l�]hkm^Zjkl\_ggh]h�dhgljhey� GZjy^m�k a_jdZevguf�dZ[bg_lhfhkh[mx� jhev� \ ij_ab^_gkdhc Z^fbgbkljZpbb� b]jZ_l� kem`[Z� dhgljhey��Hkgh\hc�^ey�kha^Zgby�kem`[u�dhgljhey�klZe�AZdhg�h kem`[_�dhgljhey�hl���Z\]mklZ������]��B ohly�kh]eZkgh�wlhfm�aZdhgm�kem`[Z�dhgljhey�ih^e_`bl�gZ^ahjm� kh� klhjhgu� iZjeZf_glZ�� wlh� gh\h_� mqj_`^_gb_� hq_gv� [ukljh�ij_\jZlbehkv \�h^bg�ba�\Z`g_crbo�bgkljmf_glh\�\eZklb�ij_ab^_glZ \�wdhghfbq_kdhc�h[eZklb��Ijb� wlhf� kem`[Z� dhgljhey�\uihegy_l��k h^ghc�klhjhgu��aZ^Zqm�hlke_`b\Zgby�wdhghfbq_kdbo�ijhp_kkh\�b ij_l\hj_gby�\`bagv� hnbpbZevghc� wdhghfbq_kdhc� iheblbdb�� >ey� wlh]h� Dhfbl_l�



��
jZkiheZ]Z_l� fgh]hqbke_ggufb� rljZngufb� kZgdpbyfb� b fh`_l� [_a�ih^dexq_gby� km^Z� gZagZqZlv� ^_g_`gu_� rljZnu� b dhgnbkdh\u\Zlv�bfms_kl\h�� K ^jm]hc� klhjhgu�� wlZ� kem`[Z� \uihegy_l� aZ^Zqb� ih�\ujZ[hld_� iheblbq_kdbo� ^hdmf_glh\�� gZijbf_j�� \ lZdbo� h[eZklyo� dZd�^_g_`gZy� iheblbdZ� b iheblbdZ� \Zexlgh]h� j_]mebjh\Zgby�� Z lZd`_�^hlZpbhggZy� b p_gh\Zy� iheblbdZ�� ?]h� iheghfhqby� \ wlbo� h[eZklyo�gZf_j_ggh�^m[ebjmxl�nmgdpbb�deZkkbq_kdbo�mqj_`^_gbc�wdhghfbq_kdhc�iheblbdb��L_f�kZfuf�Dhfbl_l� ]hkm^Zjkl\_ggh]h� dhgljhey�y\ey_lky�^ey�ij_ab^_glZ� \Z`guf� ijhlb\h\_khf� deZkkbq_kdbf� mqj_`^_gbyf�wdhghfbq_kdhc� iheblbdb�� Djhf_� lh]h� Dhfbl_l� \uihegy_l� \Z`gmx�mijZ\eyxsmx� nmgdpbx� \ ijh\h^bfhc� EmdZr_gdh� iheblbd_� lbiZ��jZa^_eyc� b \eZkl\mc�� b fh`_l� [ulv� ij_djZkgh� bkihevah\Zg� ^ey�ih^]hlh\db�beb�nZ[jbdZpbb�dhfijhf_lbjmxsbo�fZl_jbZeh\�h �[u\rbo��khjZlgbdZo�� dZd� wlh� klZeh� ykgh� \ kemqZ_� k <bggbdh\hc�� A^_kv� lZd`_�ijhy\ey_lky�g_^h\_jb_�ij_ab^_glZ�ih�hlghr_gbx� d klZjuf�kljmdlmjZf�[_ahiZkghklb� ± Fbgbkl_jkl\m� \gmlj_ggbo� ^_e� b D=;�� ± dhlhju_� bf_xl�k\hb�kh[kl\_ggu_�ijZ\beZ�b� ij_`^_�\k_]h��k\yab�k Fhkd\hc��< hlebqb_�hl�gbo��kem`[Z�dhgljhey�y\ey_lky�qbklh�emdZr_gdh\kdbf�bgklblmlhf�

�,,,� Kh\_l� [_ahiZkghklb� Lj_lvbf� emdZr_gdh\kdbf� bgklblmlhf�� dhlhjuc�aZgbfZ_lky� \hijhkZfb� wdhghfbq_kdhc� iheblbdb�� y\ey_lky� Kh\_l�[_ahiZkghklb�� Hkh[Zy� jhev� Kh\_lZ� [_ahiZkghklb� \ j_]mebjh\Zgbb�wdhghfbdb� khhl\_lkl\m_l� klj_fe_gbx� ij_ab^_glZ� hp_gb\Zlv�wdhghfbq_kdh_� jZa\blb_� ij_`^_� \k_]h� q_j_a� ijbafm� \gmlj_gg_c� b\g_rg_c�[_ahiZkghklb��LZd��gZijbf_j��ij_ab^_gl�\\_e \�dZq_kl\_�gh\h]h�rlZfiZ� ihgylb_� �ijh^h\hevkl\_ggZy� [_ahiZkghklv��� Djhf_� lh]h��Kh\_l�[_ahiZkghklb�� dZd� b kem`[Z� dhgljhey�� y\ey_lky� \Z`guf� bgkljmf_glhf�ij_ab^_glZ� ^ey� h[_ki_q_gby� [ZeZgkZ� f_`^m� jZaebqgufb� p_gljZfb�\eZklb�b ^ey�ih^Z\e_gby�hiihabpbb�b hldjulh]h�h[s_kl\Z�\ ;_eZjmkb�



��
�\� L_g_\u_� bgklblmlu�� Ih^� l_g_\ufb� bgklblmlZfb� a^_kv� ihgbfZxlky�kljmdlmju�� dhlhju_� ih^qbg_gu� ij_ab^_glkdhc� Z^fbgbkljZpbb�� ihfh]Zxl�ij_ab^_glm�\ ^hklb`_gbb�_]h�p_e_c b�^_yl_evghklv�dhlhjuo�ghkbl�kdjuluc�hl�h[s_kl\Z� oZjZdl_j�� <aylu_� \f_kl_�� wlb� l_g_\u_� bgklblmlu� h[jZamxl\lhjbqgmx�iheblbq_kdmx�kbkl_fm��VHFRQG�SROLk\���dhlhjZy�\ agZqbl_evghc�f_j_�hij_^_ey_l�wdhghfbq_kdb_�j_r_gby��ebr_ggu_�ijZ\h\hc�b ^_fhdjZlbq_kdhc�e_]blbfghklb�� P_gljhf� jmdh\h^kl\Z� wlhc� \lhjbqghc� iheblbq_kdhc� kbkl_fu�y\ey_lky� MijZ\e_gb_� ^_eZfb� :^fbgbkljZpbb Ij_ab^_glZ� GZjy^m� kMijZ\e_gb_f� g_^\b`bfhklvx�:^fbgbkljZpbb�Ij_ab^_glZ�� � dhlhjhfm� ihfbfh�ijZ\bl_evkl\_gguo� a^Zgbc� ijbgZ^e_`bl� \ky� [u\rZy� kh[kl\_gghklv�dhffmgbklbq_kdhc� iZjlbb� b ihqlb� \k_� a^Zgby� \ p_glj_�FbgkdZ�� MijZ\e_gb_�dhgljhebjm_l rbjhdh� jZa\_l\ezggmx� k_lv� ]hkm^Zjkl\_gguo��ihem]hkm^Zjkl\_gguo� b qZklguo� nbjf�� G_dhlhju_� ba� nbjf� bf_xl�rbjhdhfZkrlZ[gu_� ev]hlu� \ h[eZklb� gZeh]h\� b lZfh`_gguo� ihrebg� baZgbfZxlky� kj_^b� ijhq_]h� \g_rg_lhj]h\hc� ^_yl_evghklvx� ± wlh�� gZijbf_j��;_e\g_rbglhj]�� Lhj]wdkih�� Dhglh]jmiiZ��;_e]hkj_kmjku� b ;_eZ]jhbglhj]��Ih�\b^bfhfm�� ^hoh^u�� ihemqZ_fu_� aZ� kq_l� ev]hl�� kem`Zl� ^ey� nbgZgkbjh\Zgby�ZiiZjZlZ� \eZklb� ij_ab^_glZ� :^fbgbkljZpby� Ij_ab^_glZ aZo\ZlbeZ�wdkihjlhjb_glbjh\Zggu_� ijhfure_ggu_� ij_^ijbylby�� gZijbf_j��^_j_\hh[jZ[Zlu\Zxsb_�� ijhba\h^ysb_� m^h[j_gby� b obfbq_kdb_� ijh^mdlu��;>=� ����������� ;=� ������������� Ij_ab^_glkdhc� Z^fbgbkljZpbb� ih^qbgyxlky�lZd`_� gZb[he__� \Z`gu_� b ijb[uevgu_� kZgZlhjgu_� mqj_`^_gby� kljZgu�� dZd�gZijbf_j�]hklbgbpu�gZ�ha_j_�GZjhqv��
�����Kbkl_fuQlh� dZkZ_lky� ijhp_kkZ�nhjfbjh\Zgby� iheblbdb�� lh� \ g_f� ke_^m_l� jZaebqZlv�^\Z�hkgh\guo�gZijZ\e_gby�
Z��iheblbq_kdb�j_e_\Zglguc�ijhp_kk��ijb dhlhjhf�\k_�iheblbq_kdb_�j_r_gby�kimdZxlky�k\_jom�\gba�ij_ab^_glhf�b _]h�deZghf��b [��b^msbc�kgbam�ijhp_kk�gZ�



��
h[s_kl\_gghf� b fbgbkl_jkdhf� mjh\g_�� dhlhjuc� hklZ_lky� [_a� \b^bfuo�ihke_^kl\bc��
�Z�� IheblbdZ� EmdZr_gdh�� Klbev� b ijhp_^mju� EmdZr_gdh� b _]h� bgklblmlh\�oZjZdl_jbamxlky� q_lujvfy� hkgh\gufb� dhgp_ipbyfb�� �,�� Z\lhdjZlby�� �,,��iZl_jgZebaf����,,,��ihbkd�j_glu��Z lZd`_ �,9��ihimebaf�b ihebp_ckdbc dhgljhev�
�,� :\lhdjZlby�� M`_� \kdhj_� ihke_� ba[jZgby� EmdZr_gdh� gZ� ij_ab^_gkdbc�ihkl� ijhy\beky� _]h� Z\lhdjZlbq_kdbc� iheblbq_kdbc� klbev�� dhlhjuc� g_�ijbagZzl�gb�aZdhgh\��gb�bgklblmlh\��RZ]�aZ�rZ]hf��[_a�aZdhgh^Zl_evguo�ij_^ihkuehd�� [ueZ� ebd\b^bjh\ZgZ� g_aZ\bkbfhklv� ]hkm^Zjkl\_gguo�bgklblmpbc�� lZdbo� dZd� GZpbhgZevguc� [Zgd�� l_e_\b^_gb_� bDhgklblmpbhgguc� km^� b \uohehs_g� ijbgpbi� jZa^_e_gby� \eZkl_c��Ihke_�ijhlb\hj_qZs_]h�dhgklblmpbb�jhkimkdZ�ij_ab^_glhf�\ dhgp_������]�� <_joh\gh]h� Kh\_lZ� ���h]h� khau\Z�� b _]h� aZf_gu� ihkemrguf�ijb^\hjguf� hj]Zghf� [ueb� ebd\b^bjh\Zgu� ihke_^gb_� aZqZldb� mqZklby�h[s_kl\Z�\ ]hkm^Zjkl\_gguo�j_r_gbyo�b bo�dhgljhey��Km^u�b Z^\hdZlu�ih\k_f_klgh� mljZlbeb� k\hx� g_aZ\bkbfhklv�� Z j_`bf� EmdZr_gdh� aZgye�yjdh� \ujZ`_ggmx� hljbpZl_evgmx� ihabpbx� ih� hlghr_gbx d�ijbgpbiZf�ijZ\h\h]h� ]hkm^Zjkl\Z�� K l_o� ihj� ]hkm^Zjkl\h� mijZ\ey_lky�ij_ab^_gkdbfb�mdZaZfb��Wlb�^hdmf_glu�\ujZ[Zlu\Zxlky�g_ijhajZqguf�h[jZahf� \gmljb� ij_ab^_glkdhc� Z^fbgbkljZpbb� b g_� ih^e_`Zl� gbdZdbf�nhjfZevguf�ijh\_jdZf�b j_^Zdlbjh\Zgbx��< k\yab�k wlbf�g_ m^b\ey_lbo ijhn_kkbhgZevgZy�keZ[hklv�b gZebqb_�[hevrh]h�qbkeZ�ijhlb\hj_qbc�ih�hlghr_gbx�d jZaebqguf�aZdhgh^Zl_evguf�ijZ\beZf��?keb�dZdb_�eb[h�ijh_dlu�klZgh\ylky�ba\_klgufb�aZjZg__�b hlghkbl_evgh�gbo�h`b^Z_lky�rbjhdbc� h[s_kl\_gguc� ijhl_kl�� dZd�� gZijbf_j� ijb� gZeh]hh[eh`_gbb�f_edbo� lhj]h\p_\�� lh� lZdb_� ijh_dlu� gZ� \j_fy� ijyqmlky� \ ysbd� klheZ��qlh[u� [ulv� \\_^_ggufb� \ kbem� ihke_� aZlmoZgby� ijhl_klZ�� G_dhlhju_�ijh_dlu�kem`Zl�lhevdh�^ey�kha^Zgby�m]jha�hij_^_ezgguf�iheblbq_kdbf�



��
]jmiiZf��gZijbf_j��g_aZ\bkbfuf�Z^\hdZluf�b ebqguf�ijhlb\gbdZf��gh�\kemqZ_�g_h[oh^bfhklb�bf�fh`_l�[ulv�^Zg�oh^�\ ex[h_�\j_fy��

�,,�� IZl_jgZebaf� b dmfh\kl\h�� Bkiheg_gb_� j_r_gbc� hkms_kl\ey_lky�ij_`^_� \k_]h� ij_ab^_gkdhc� \_jlbdZevx� q_j_a� Kh\_l� fbgbkljh\��j_]bhgZevgu_� hj]Zgu� \eZklb� b f_klgu_� Z^fbgbkljZpbb� \iehlv� ^h�]hkm^Zjkl\_gguo� ij_^ijbylbc�� <ukr__� jmdh\h^kl\h� gZagZqZ_lky�� dZd�ijZ\beh�� g_ihkj_^kl\_ggh� ij_ab^_glhf� gZ� hkgh\_� djbl_jby� ebqghc�ij_^Zgghklb�� GZagZq_gb_� gZ� ihkl�� dhlhjh_� h^gh\j_f_ggh� ^Z_l� \gh\v�gZagZq_gghfm ijZ\h� gZ� ihevah\Zgb_� \\_j_gguf� _fm� mqZkldhf� bijbk\h_gb_� [eZ]�� y\ey_lky� ^ey� ij_ab^_glZ� h^gbf� ba� \Z`g_crbo�bgkljmf_glh\� _]h� ijZ\e_gby�� >ey� ^he`ghklguo� ebp� g_� kms_kl\m_l�gZ^_`ghklb�ieZgbjh\Zgby�b ij_^kdZam_fhklb�[m^ms_]h��\_^v�ij_ab^_gl�fh`_l� ex[h]h� ebrblv� k\h_c� [eZ]hkdehgghklb� b _]h� ihklZ�� LZdbf�h[jZahf�� a^_kv� j_qv� b^zl� h deZkkbq_kdbo� hlghr_gbyo� lbiZ� �iZljhg��ohaybg�� � ih^qbg_gguc�� ��SDWURQ � FOLHQW���� dhlhju_� ^bZf_ljZevgh�ijhlb\hiheh`gu� lZdbf� oZjZdl_jguf� ijbagZdZf� kh\j_f_gghc�[xjhdjZlbb�� dZd h[_aebq_gghklv�� jZpbhgZevghklv� b mgb\_jkZevghklv��/DPDUFKDUG�/HJJ� ����������� Djhf_� lh]h�� ijhba\h^blky� qZklZy� jhlZpby�i_jkhgZeZ� k p_evx� ij_^hl\jZlblv� \hagbdgh\_gb_� ]hjbahglZevguo�k\ya_c�� dhlhju_�fh]eb�[u�hkeZ[blv�hlghr_gb_� ÄiZljhg� � ih^qbg_gguc³��GZjy^m� kh� kgylb_f� k ^he`ghklb� _sz� h^gbf� \Z`guf� bgkljmf_glhf�ijZ\e_gby� y\ey_lky� ^ey� ij_ab^_glZ� hlkmlkl\b_� ihke_^h\Zl_evgh]h�ijhoh`^_gby� j_r_gbc� ih� bgklZgpbyf�� Z lZd`_� qzldh]h� jZa^_e_gby�iheghfhqbc� b ljm^Z \ ]hkm^Zjkl\_gghf� ZiiZjZl_�� < j_ZebaZpbx�ij_ab^_gkdbo�j_r_gbc�\h\e_dZ_lky�fgh`_kl\h�jZaebqguo�iZjZee_evguo�dZgZeh\� b mqj_`^_gbc�� dhfi_l_gpbb� dhlhjuo� i_j_k_dZxlky� �gZijbf_j��Dhfbl_l� dhgljhey� b Kh\_l� [_ahiZkghklb��� LZdbf� h[jZahf� jZaebqgu_�mqj_`^_gby�dhgljhebjmxl�^jm]�^jm]Z�b ihklhyggh�gZoh^ylky�Äih^�m]jhahc�rZoZ³�b \� kemqZ_�g_h[oh^bfhklb�fh]ml�[ulv�bkihevah\Zgu�^jm]�ijhlb\�^jm]Z�



��
�,,,� Ihbkd� j_glu�� Wdhghfbq_kdZy� iheblbdZ� ij_ab^_glZ� ij_ke_^m_l�k\_jop_ev�� ijb� ihfhsb ]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby� b aZij_lh\�ih^qbgblv� wdhghfbdm� kljZgu� ij_ab^_gkdhc� kbkl_f_� \eZklb��nbgZgkbjh\Zlv� ZiiZjZl� \eZklb� b h[_ki_qblv� ehyevghklv� ZiiZjZlZ��Bgkljmf_glhf� kem`bl� ij_`^_� \k_]h� iZl_jgZebklkdbc� j_`bf�ij_^hklZ\e_gby� bkdexq_gbc� ba� ijZ\be� ij_bfms_kl\_ggh� \ lZdbo�h[eZklyo��dZd�^hklmi�d \Zexl_��]hkm^Zjkl\_ggh_�jZkij_^_e_gb_�ev]hlguo�dj_^blh\� b km[kb^bc�� ebp_gabhggh_� j_]mebjh\Zgb_� \g_rg_c� lhj]h\eb��ijhp_^mju� j_]bkljZpbb�� j_]mebjh\Zgb_� p_g� b ij_^hklZ\e_gb_�ihf_s_gbc�� Ijb� wlhf� hlkmlkl\m_l� dZd� ijhajZqghklv�� lZd� b l\zj^h�mklZgh\e_ggZy� kbkl_fZ� ijhoh`^_gby� ih� bgklZgpbyf� bh[s_h[yaZl_evghklv�j_r_gbc��>ey�\lhjbqghc�iheblbq_kdhc�kbkl_fu��l�_�� k_lb� nbjf�� dhlhju_� dhgljhebjmxlky Z^fbgbkljZpb_c ij_ab^_glZ��]hkm^Zjkl\_ggh_�j_]mebjh\Zgb_�\ \ur_gZa\Zgguo�h[eZklyo�g_�\uau\Z_l�ijh[e_f�� lZd� dZd� hgb� Z\lhfZlbq_kdb� jZkiheZ]Zxl�rbjhdbfb� ijZ\Zfb� bij_bfms_kl\Zfb� ijb� jZkij_^_e_gbb� \Zexlu� b km[kb^bc�� Djhf_� lh]h���lZdbf�iml_f mkljZgy_lky�dhgdmj_gpby�b h[_ki_qb\Z_lky�j_glZ��B wlh�m`_�ijb\_eh�d y\ghfm�kebygbx�]hkm^Zjkl\_ggh]h�b qZklgh]h�bgl_j_kZ��lZd�qlh� _^\Z� eb� fh`gh� h[gZjm`blv� jZaebqby� f_`^m� i_j\bqghc� �ILUVW�� b\lhjbqghc��VHFRQG��iheblbq_kdhc�kbkl_fhc��Wdhghfbq_kdZy�^_yl_evghklv�hklZevguo� km[t_dlh\� ohayckl\h\Zgby� \ qZklghf� k_dlhj_� wdhghfbdb�agZqbl_evgh�mkeh`g_gZ��?keb�ij_^ijbgbfZl_ev�g_�ijbgbfZ_l�j_r_gb_�haZdjulbb� nbjfu� b g_� ihdb^Z_l� [_ehjmkkdbc� jughd� ± Z k� ����]�� m`_�fgh]b_�nbjfu� ihreb� ih� wlhfm� imlb� b i_j_g_keb� k\hx�^_yl_evghklv� \Fhkd\m��IjZ]m�beb�Db_\�� ± lh�m g_]h�hklZzlky�^\_�\hafh`ghklb��h[_�ba�dhlhjuo� \_^ml� d `_kldhc� aZ\bkbfhklb� hl� :^fbgbkljZpbb� Ij_ab^_glZ��;>=�� ������������ K h^ghc� klhjhgu�� ij_^ijbgbfZl_ev� fh`_l� \u[jZlv�ihem� beb� g_e_]Zevgu_� h[oh^gu_� kljZl_]bb�� LZdh]h� jh^Z� ijZdlbdZ�^himkdZ_lky� ^h� l_o� ihj�� ihdZ� ij_^ijbgbfZl_ev� ijb^_j`b\Z_lky�g_ibkZggh]h� dh^_dkZ� b g_� aZljZ]b\Z_l� bgl_j_ku� :^fbgbkljZpbb�



��
Ij_ab^_glZ��WlZ�kbkl_fZ�ih^h[gZ�wdhghfbq_kdhc�ijZdlbd_�\ Kh\_lkdhf�Khxa_�� ijb� dhlhjhc�g_e_]Zevgu_�f_lh^u�^himkdZebkv�^h� l_o ihj��ihdZ�\uihegyeky� ieZg� ��Ih[_^bl_e_c� ijhba\h^kl\Z� g_� km^yl��� b ebqgh_�h[h]Zs_gb_�g_�^hklb]Zeh�qj_a\uqZcguo�jZaf_jh\� �0LOGQHU� �����������K^jm]hc� klhjhgu�� :^fbgbkljZpby� Ij_ab^_glZ� fh`_l� jZkijhkljZgblv� gZ�ij_^ijbgbfZl_ey� j_`bf� bkdexq_gbc� ihqlb� \h� \k_o� j_]mebjm_fuo�h[eZklyo��Hkh[_ggh�`_eZl_evguf�j_`bf�bkdexq_gbc�y\ey_lky�\ kn_j_�h[yaZl_evghc� ijh^Z`b� \Zexlghc� \ujmqdb�� \ h[eZklb� lZfh`_gguo�ihrebg� b l�^�� AZ� ij_^hklZ\e_gb_� bkdexq_gbc� \abfZ_lky� j_glZ�Ihkdhevdm��jZamf__lky��xjb^bq_kdh]h�ijZ\Z�gZ�ev]hlu�g_�kms_kl\m_l��lh�ijhl_dpby��_keb�_klv�lZdZy�g_h[oh^bfhklv��\ ex[hc�fhf_gl�fh`_l�[ulv�hlf_g_gZ��Ihke_^kl\by�^ey� ij_^ijbgbfZl_ey� l_�`_�� qlh� b ijb� \u[hj_�\ur_gZa\Zgguo� h[oh^guo� kljZl_]bc� ± \h\e_q_gb_� \ kbkl_fm� \eZklb�ij_ab^_glZ� beb� ih^qbg_gb_� _c� \ kbem� k\h_c� mya\bfhklb i_j_^�rZglZ`hf� b \ke_^kl\b_� m]jhau� hlkljZg_gby� hl� j_`bfZ� bkdexq_gbc�� <dhg_qghf� blh]_� a^_kv� j_qv� b^zl� h kbkl_fhh[jZamxs_f� bgkljmf_gl_�j_]mebjh\Zgby� \ ;_eZjmkb�� mijZ\e_gb_� wdhghfbdhc� b h[s_kl\hf�[Zabjm_lky� gZ� h[mkeh\e_gghc� kZfbf� oZjZdl_jhf� kbkl_fu� mya\bfhklb�dZ`^h]h�\ hl^_evghklb�i_j_^�rZglZ`hf�

�,9� Ihimebaf� b ihebp_ckdbc� dhgljhev�� GZjy^m� kh� kdjulhc�gZijZ\e_gghklvx� gZ� ihbkd� j_glu� kms_kl\m_l� lZd`_� h[s_kl\_ggh�]hkm^Zjkl\_ggZy� aZ^ZqZ� b^_heh]bq_kdhc� b iheblbq_kdhc�e_]blbfbaZpbb�ijZ\e_gby�EmdZr_gdh��< wlhf hlghr_gbb�ij_ab^_gl�bkihevam_l�ij_`^_�\k_]h� jblhjbdm� jZkij_^_ebl_evghc� wdhghfbq_kdhc� iheblbdb�� dhlhjZy�mqblu\Z_l� hiul� [_ehjmkkdh]h� gZjh^Z�� gZdhie_gguc� \h� \j_f_gZ�kh\_lkdhc� ieZgh\hc� wdhghfbdb�� Maeh\ufb� fhf_glZfb� wlhc� jblhjbdb�y\eyxlky�
x Ebqguc� dhgljhev� ij_ab^_glZ� gZ^� wdhghfbdhc� ^ey� h[_ki_q_gby�kijZ\_^eb\hklb�b [hjv[u�k dhjjmipb_c�



��
x KhojZg_gb_�h[tzfh\�ijhba\h^kl\Z�b jZ[hqbo�f_kl�\ ijhfure_gghklb�x K\h_\j_f_ggZy�\uieZlZ�aZjieZl�b i_gkbc�x D\Zjlbju�^ey�\k_o�aZ�kq_l�]hkm^Zjkl\_ggh]h�`bebsgh]h�kljhbl_evkl\Z��ZlZd`_�ev]hlguo�aZcfh\�b lZjbnh\�x H[_ki_q_gb_� \k_o� ijh^mdlZfb� iblZgby� imlzf� khojZg_gby� dheohaghc�kbkl_fu�b ]hkm^Zjkl\_ggh]h�j_]mebjh\Zgby�p_g��x KlZ[bebaZpby�wdhghfbdb�imlzf�h[t_^bg_gby�;_eZjmkb�b Jhkkbb�
>ey� ^hklb`_gby� wlbo� p_e_c� [ueZ� jZajZ[hlZgZ� dhgp_ipby� wdhghfbq_kdhc�iheblbdb��dhlhjmx�ba�aZ�fgh`_kl\Z�\gmlj_ggbo�dhgnebdlh\�p_e_c�b hldehg_gbc�hl� ]hkih^kl\mxsbo� wdhghfbq_kdbo� \haaj_gbc� fh`gh� hij_^_eblv� dZd��j_klZ\jZpby�kh\_lkdhc�kbkl_fu���< lh�\j_fy�dZd������]��[ue�kh]eZkgh�h[s_fm�fg_gbx� ]h^hf� wdhghfbq_kdbo� j_nhjf� \ ;_eZjmkb�� \ ����� ]�� ihy\behkv� m`_�iZjZee_evgh_�kms_kl\h\Zgb_� dhgp_ipbb�jughqguo wdhghfbq_kdbo�j_nhjf��kh^ghc� klhjhgu�� b j_klZ\jZpbhgghc� wdhghfbdb ± k ^jm]hc�� : \� ����� ]�� m`_�ijbgbfZ_lky� j_r_gb_� h[� Ähkh[hf� wdhghfbq_kdhf� imlb³� ;_eZjmkb�� LZdbf�h[jZahf�� j_n_j_g^mf� dhgpZ� ����� ]h^Z� g_� lhevdh� ijb\_e� d dhgpm� ijZ\h\h]h�]hkm^Zjkl\Z� b ^_fhdjZlbb�� gh� b k\_jgme� ihke_^gb_� gZqbgZgby�hjb_glbjh\Zgghc�gZ�j_nhjfu�wdhghfbq_kdhc�iheblbdb�\ ;_eZjmkb��K moh^hf�Qb]bjy�b Zj_klhf�<bggbdh\hc [ue�hldjul�imlv�d \uiheg_gbx wdhghfbq_kdhc�ijh]jZffu�Ijhdhih\bqZ��hlpZ�fgbfh]h��[_ehjmkkdh]h�wdhghfbq_kdh]h�qm^Z��
;ue� hl\_j]gml� Zevl_jgZlb\guc� ieZg�nhjfZevguo� mqj_`^_gbc� wdhghfbq_kdhc�iheblbdb��ij_`^_�\k_]h�GZpbhgZevgh]h�[ZgdZ�b Fbgbkl_jkl\Z�Wdhghfbdb�� lZd�dZd�hg�[ue�g_kh\f_klbf�k bgl_j_kZfb b�kdjulufb�gZf_j_gbyfb�ij_ab^_glZ��<ijh]jZff_� Ijhdhih\bqZ� ]eZ\gZy� p_ev� knhjfmebjh\ZgZ� dZd� jZa\blb_��khpbZevgh� hjb_glbjh\Zgghc� jughqghc� wdhghfbdb��� hjb_glbjh\Zgghc� gZ�ij_^hl\jZs_gb_� ly]hklguo� khpbZevguo� ihke_^kl\bc� �gZih^h[b_� Jhkkbb� beb�MdjZbgu�� b gZ� \ha\jZl� d mjh\gx� <<I� ����� ]h^Z�� Ohly� wlh� gZa\Zgb_� bi_j_debdZ_lky�k �khpbZevghc�jughqghc�wdhghfbdhc��=_jfZgbb��_]h�kh^_j`Zgb_�b gZijZ\e_gb_� \ dhjg_� hlebqZ_lky� hl� g_f_pdh]h� \ZjbZglZ�� Hkgh\guf�



��
bgkljmf_glhf� j_ZebaZpbb� [_ehjmkkdhc� wdhghfbq_kdhc� iheblbdb k� __\ha\jZlhf�d ijhrehfm�^he`gu�klZlv�nbgZgkbjm_fu_�aZ�kq_l�wfbkkbb�dj_^blu�\ ijbhjbl_lguo� k_dlhjZo�� lZdbo� dZd� k_evkdh_� ohayckl\h�� kljhbl_ekl\h� bly`_eZy� ijhfure_gghklv�� ih^� hljbpZl_evgu_� j_Zevgu_� ijhp_glu��Km[kb^bjh\Zgb_� `bebsgh]h� b dhffmgZevgh]h� ohayckl\Z b� jZkrbj_gb_� jheb�]hkm^Zjkl\Z� \ wdhghfbd_� [m^_l� ijhbkoh^blv� b \� ^Zevg_cr_f�� K\yaZggh_� kj_ZebaZpb_c� wlhc� ijh]jZffu� bgneypbhggh_� b ^_\Zev\Zpbhggh_� ^Z\e_gb_�khijh\h`^Zehkv� dhgljhe_f� aZ� p_gZfb�� Z lZd`_� \Zexlguf� b \g_rg_lhj]h\uf�j_]mebjh\Zgb_f�� Keh`ghklb� \ h[_ki_q_gbb� gZk_e_gby� ihiulZebkv� mkljZgblv�iml_f� Z^fbgbkljZlb\ghc� kbkl_fu� jZkij_^_e_gby�� <gZqZe_� wdhghfbq_kdZy�iheblbdZ� EmdZr_gdh� ^_ckl\bl_evgh� ijb\_eZ� d djZldhkjhqghfm� jhklm�ijhfure_ggh]h�ijhba\h^kl\Z���\ ����]��gZ������\ �����]��gZ������b <<I��\ �����]�� gZ� ������� \ ����� ]�� gZ� �������H^gZdh� jhkkbckdbc� nbgZgkh\uc� djbabk�� Z\ihke_^kl\bb� b djZo� jugdh\� k[ulZ� ^ey� [_ehjmkkdbo� g_dhgdmj_glghkihkh[guo�ijh^mdlh\�jZa\_gqZe�fbn�h fgbfhf�[_ehjmkkdhf�wdhghfbq_kdhf�qm^_��K_]h^gy�[_ehjmkkdZy� wdhghfbdZ� gZoh^blky� \ ihqlb� [_agZ^_`ghf� wdhghfbq_kdhf�djbabk_�� LZd� dZd� wdhghfbq_kdZy� iheblbdZ� g_� ijb\_eZ� d j_ZebaZpbb�h[s_kl\_gguo� p_e_c� b aZ^Zq�� lh� ijZ\bl_evkl\h� EmdZr_gdh� ihiulZehkv�ijbdjulv�hq_\b^gu_�ijhlb\hj_qby�ijhiZ]Zg^hc�b ihebp_ckdbfb�f_lh^Zfb��dZd�gZijbf_jx \dexq_gb_�\ k\hc�bgkljmf_glZjbc�kjZam�ihke_�\klmie_gby�ij_ab^_glZ�\^he`ghklv�jZ^bh�b l_e_\b^_gby��5)/�������x ih^Z\e_gb_�k\h[h^ghc�ij_kku �&3-�������x nZevkbnbdZpby�beb�k_e_dlb\gh_�ijbf_g_gb_�wdhghfbq_kdhc�klZlbklbdb�x jZkijhkljZg_gb_� l_hjbc� h aZ]h\hj_�� kh]eZkgh� dhlhjuf� \bgh\guo� \[_^kl\_gghf�iheh`_gbb�;_eZjmkb�ke_^m_l�bkdZlv�gZ�AZiZ^_��\ Jhkkbb��kj_^b� hij_^_e_gguo� km[t_dlh\� ohayckl\h\Zgby �gZijbf_j��ihkj_^gbdh\��� \gmljb� hiihabpbb� beb� \ ebp_� [u\r_]h� khjZlgbdZ�� lZdh]h�dZd�[u\rbc�fbgbklj�E_hgh\�x dhgp_gljZpby�gZ�kbf\hebq_kdbo�l_fZo��lZdbo�dZd�h[t_^bg_gb_�k Jhkkb_c��keZ\gh_�kh\_lkdh_�ijhreh_�beb�b^_b�iZgkeZ\bafZ�



��
x iheblbaZpby� wdhghfbdb� ihkj_^kl\hf� hldhfZg^bjh\Zgby� iheblbq_kdbo�dhfbkkZjh\�\ gZb[he__�\Z`gu_�djmigu_�ij_^ijbylby�x ih^Z\e_gb_� g_]hkm^Zjkl\_gguo� h[s_kl\_gguo� hj]ZgbaZpbc� b ij_`^_�\k_]h�g_aZ\bkbfuo�ijhnkhxah\�b khxah\�ij_^ijbgbfZl_e_c�x jZkrbj_gb_�]hkm^Zjkl\_ggh]h�^Z\e_gby�gZ�kn_jm�\ukr_]h�h[jZah\Zgby�
LZd� dZd� Zf[bpbb� b ^_ckl\bl_evghklv� wdhghfbq_kdhc� iheblbdb�EmdZr_gdh� \k_�kbevg__� m^Zeyxlky� ^jm]� hl� ^jm]Z�� hklZ_lky hldjuluf� \hijhk�� dZd� ^he]h\ur_gZa\Zggu_� bgkljmf_glu� kfh]ml� [ulv� m[_^bl_evguf� Zj]mf_glhf� ^ey�gZk_e_gby�;_eZjmkb�
IheblbdZ�� nhjfbjm_fZy� kgbam� < ijhlb\hiheh`ghklv� \ur_gZa\Zgghfm�iheblbq_kdhfm�ijhp_kkm��gZ�mjh\g_�fbgbkl_jkl\�gZ[ex^Zxlky�nhjfZevgu_�bijhajZqgu_� iheblbq_kdb_� ijhp_kku�� dhlhju_� [ebadb� aZiZ^guf� fh^_eyf�iheblbq_kdh]h� pbdeZ�� IjZ\^Z� ihke_� klZ^bb� ^_nbgbpbb� ijh[e_f�� ihklZgh\db�aZ^Zq�b nhjfmebjh\Zgby�iheblbdb��\ lhf�qbke_��k mq_lhf�aZjm[_`gh]h�hiulZ���gZ�klZ^bb�ijbgylby�iheblbq_kdbo�j_r_gbc�wlhl�ijhp_kk�ij_ju\Z_lky��>h�lZdbo�klZ^bc�� dZd� j_ZebaZpby�� hp_gdZ� b Z^ZilZpby�� ^_eh�� jZamf__lky�� g_� ^hoh^bl���Ijbf_jhf� lhfm� y\ey_lky� \ujZ[hldZ� Zevl_jgZlb\ghc� ^_g_`ghc� b \Zexlghc�iheblbdb� \ GZpbhgZevghf� ;Zgd_� \_kghc� ����� ]h^Z� k ijb\e_q_gb_f� \g_rgbo�wdki_jlh\� ba� [Zgdh\� b bkke_^h\Zl_evkdbo� mqj_`^_gbc� beb� dhgp_ipby�kljmdlmjghc� j_nhjfu� Z]jZjgh]h� k_dlhjZ� Fbgbkl_jkl\Z� k_evkdh]h� ohayckl\Z��Ih^h[guf� h[jZahf� ^_ckl\m_l� b Fbgbkl_jkl\h� wdhghfbdb�� < wlbo�ki_pbZebabjh\Zgguo� mqj_`^_gbyo� kms_kl\m_l� ohjhr__� ihgbfZgb_� ijh[e_f��\_^_lky� bgl_gkb\gh_ bamq_gb_� hiulZ�^jm]bo� kljZg� k i_j_oh^ghc� wdhghfbdhc��dZd�gZijbf_j��ijb[Zelbckdbo�]hkm^Zjkl\��Ihevrb��<hklhqghc�=_jfZgbb��b ^Z`_�ijb\e_dZxlky�bghkljZggu_�wdki_jlu��<ujZ[hlZggu_�dhgp_ipbb�nbdkbjmxlky�\ibkvf_gghc� nhjf_�� h[km`^Zxlky� \ f_`\_^hfkl\_gguo� jZ[hqbo ]jmiiZo� bijh\Zeb\Zxlky� aZl_f� beb� gZ� mjh\g_� fbgbkljZ�� dhlhjuc� [hblky� \g_klb� \DZ[bg_l� Fbgbkljh\� Zevl_jgZlb\gh_� ij_^eh`_gb_�� beb� \ kZfhf� DZ[bg_l_�Fbgbkljh\�� dhlhjuc� ihkemrgh� ij_^\hkobsZ_l� hljbpZl_evgh_� j_r_gb_�



��
ij_ab^_glZ�� Bgl_j_kgh� lh�� qlh� ij_ab^_glkdZy� Z^fbgbkljZpby� kgZqZeZ�iha\hey_l� jZajZ[hlZlv� Zevl_jgZlb\gmx� dhgp_ipbx�� dhlhjZy� ijhoh^bl�fgh]b_�klmi_gb�b bgl_gkb\gu_�^bkdmkkbb��qlh[u� aZl_f�hl\_j]gmlv�__ b�� dZd�ijZ\beh��aZf_gblv�kh[kl\_gguf�fZeh�ijh^mfZgguf�ij_^eh`_gb_f��A^_kv�gZ[ex^Z_lky�lhl� `_� n_ghf_g�� qlh b� gZ� i_j_]h\hjZo� k F<N� b Fbjh\uf� ;Zgdhf��ij_ab^_glkdZy�Z^fbgbkljZpby�^himkdZ_l�hldjulu_�^bkdmkkbb��b^msb_�\jZaj_a�k ^hdljbghc�emdZghfbdb��ihkdhevdm�k lhqdb�aj_gby�ijhp_kkZ�ijbgylby�j_r_gbc�hgb�g_kms_kl\_ggu����
����I_jkhgZe
Ijb� ZgZeba_� weblu� \ h[eZklb� wdhghfbq_kdhc� iheblbdb� mqj_`^_gbc� ke_^m_l�ijh\h^blv� hkgh\gh_� jZaebqb_� f_`^m� jmdh\h^ysbf� mjh\g_f� b mjh\g_f�ki_pbZebklh\�
�Z�� Mjh\_gv� iheblbq_kdh]h� jmdh\h^kl\Z� GZ� i_j\uo� ihjZo� ihke_�ij_ab^_glkdbo� \u[hjh\� \ ����� ]h^m�EmdZr_gdh�hdjm`be� k_[y�jy^hf� kbevguo��hjb_glbjh\Zgguo� gZ� j_nhjfu� ebqghkl_c�� dhlhju_� hlebqZebkv�hl\_lkl\_gghklvx� \ h[eZklb� wdhghfbq_kdhc� iheblbdb�� Kj_^b� lh]^Zrgbo�jmdh\h^bl_e_c�ke_^m_l�\u^_eblv�ke_^mxsbo�j_nhjfZlhjh\�
x ij_fv_j�fbgbklj�Qb]bjv��[Zgdbj�x ij_^k_^Zl_ev�GZpbhgZevgh]h�[ZgdZ�;h]^Zgd_\bq��[Zgdbj�x fbgbklj�k_evkdh]h�ohayckl\Z�E_hgh\��wdhghfbkl�x fbgbklj�wdhghfbdb�;Z^_c��wdhghfbkl��bx jmdh\h^bl_ev� mijZ\e_gby� h[s_kl\_ggh�iheblbq_kdhc� bgnhjfZpbb�:^fbgbkljZpbb�Ij_ab^_glZ�:e_dkZg^j�N_^mlZ�
<ur_gZa\Zggu_� j_nhjfZlhju� ijhy\eyeb� \iehlv� ^h� bo� moh^Z� k ^he`ghkl_c�bgl_j_k� d hiulm� ^jm]bo� kljZg� k i_j_oh^ghc� wdhghfbdhc� b ih^^_j`b\Zeb�Zdlb\guc�iheblbq_kdbc�^bZeh]�k aZiZ^gufb�wdkihjl_jZfb�iheblbdb��gZijbf_j��
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F<N�� Bf� ijhlb\hklhyeb�� k h^ghc� klhjhgu�� ij_^klZ\bl_eb� klZjhc�]hkieZgh\kdhc� ebgbb�� dZd�� gZijbf_j�� ]eZ\Z� ij_ab^_glkdhc� Z^fbgbkljZpbb�Fykgbdh\bq�beb�[u\rbc�jmdh\h^bl_ev�=hkieZgZ�K_j]_c�Ebg]��Z lZd`_�djZkgu_�^bj_dlhjZ�lZdb_��dZd�[u\rbc�^bj_dlhj�;_eg_nl_obfZ��\bp_�ij_fv_j�DhdZj_\��Wlb� djZkgu_� l_oghdjZlu� ij_^klZ\eyxl� bgl_j_ku� g_dhlhjuo� djmiguo�]hkm^Zjkl\_gguo� ij_^ijbylbc�� ly]hl_xl� d gZijZ\eyxs_c� wdhghfbq_kdhc�iheblbd_�b��dZd�ijZ\beh��g_�bf_xl�kh[kl\_gguo�iheblbq_kdbo�Zf[bpbc�K ^jm]hc� klhjhgu�� gZqbgZy� k ����� ]h^Z�� jZa\beZkv� ki_pbnbq_kdZy�emdZr_gdh\kdZy�weblZ��dhlhjZy�hij_^_e_ggh�hlebqZ_lky�hl�^\mo�i_j\uo�]jmii��A^_kv j_qv� b^_l� ij_`^_� \k_]h� h ijh\bgpbZeZo�� dhlhju_� g_� ijhreb�nhjfZevguc� ijhp_kk� h[jZah\Zgby� weblu� b [eZ]h^Zjy� ebqguf� k\yayf� kEmdZr_gdh�[ueb�dZlZimevlbjh\Zgu�gZ�Hebfi��
?keb�\ gZqZe_�ijZ\e_gby�EmdZr_gdh�jZkij_^_e_gb_�\eZklb�f_`^m�wlbfb�lj_fy�]jmiiZfb� [ueh� ^hklZlhqgh� k[ZeZgkbjh\Zgguf�� lh� m`_� k k_j_^bgu� ����� ]h^Z�gZqZeky� ijhp_kk� qbkldb�� `_jl\Zfb� dhlhjh]h� klZeb� \k_� j_nhjfZlhju� k yjdh�\ujZ`_gghc�bg^b\b^mZevghklvx
�[�� Mjh\_gv� ki_pbZebklh\� GZ� mjh\g_� ki_pbZebklh\�� lh� _klv� \iehlv� ^h�aZf_klbl_e_c� fbgbkljh\�� ijhp_kk hibkZgghc� \ur_� qbkldb� ijhoh^be� f_g__�kbkl_fZlbq_kdb��>h�k_]h^gyrg_]h�^gy�hklZebkv�gZ�k\hbo�ihklZo�fgh]b_�\bp_�ij_fv_ju�b jmdh\h^bl_eb�hl^_eh\�\ GZpbhgZevghf�;Zgd_�b fbgbkl_jkl\Zo��hgb�^Zxl� j_Zebklbq_kdmx� hp_gdm� ijh[e_f� kljZgu�� hldjulu� ih� hlghr_gbx� dj_nhjfZf� b ijhy\eyxl� [hevrhc� bgl_j_k� d h[f_gm� hiulhf� b ljZgkn_jm�iheblbdb�� DZ^jh\Zy� qbkldZ� [ueZ� a^_kv� f_g__� ihke_^h\Zl_evghc�� q_f� gZ�jmdh\h^ys_f� mjh\g_�� lZd� dZd� fbgbkl_jkl\Z�� dZd� m`_� hlf_qZehkv�� keZ[h�\h\e_q_gu�\ ijhp_kk�ijbgylby�j_r_gbc�\ h[eZklb�wdhghfbq_kdhc iheblbdb���
����P_gghklb�b bgl_j_ku�



��
Ijb� ZgZeba_� p_gghkl_c� b bgl_j_kh\� dZd� i_j_f_gguo� ijhp_kkZ� ljZgkn_jZ�iheblbdb� hkh[uc� bgl_j_k� ij_^klZ\eyxl�� �Z�� p_gghklb� ij_ab^_glZ� b _]h�\eZklghc� weblu�� �[�� p_gghklb� ijhn_kkbhgZevguo� iheblbq_kdbo� djm]h\� b �\��wdhghfbq_kdb�j_e_\Zglgu_�p_gghklb�gZk_e_gby�
�Z��P_gghklb�ij_ab^_glZ�b _]h�\eZklghc�weblu�EmdZr_gdh� g_� ijbagZ_l� gbdZdhc� ^jm]hc� \eZklb�� djhf_� kh[kl\_gghc��DjZkghj_qb\uf� k\b^_l_evkl\hf� wlh]h� y\eyxlky� dhgklblmpbhgguc� imlq� dhgpZ������ ]h^Z�� jhkimkd� iZjeZf_glZ�� Zj_kl� iheblbq_kdbo� ijhlb\gbdh\� bijhlb\hijZ\guc� jZaju\� ^h]h\hjh\� Zj_g^u� j_ab^_gpbc� ihkeh\� \ >jha^Zo� bk\yaZgghc� k wlbf� <_gkdhc� Dhg\_gpbb� h ijZ\Zo� ^biehfZlh\�� ?^bgkl\_gghc�p_evx� iheblbdb� EmdZr_gdh� y\ey_lky� khojZg_gb_� b jZkrbj_gb_� kh[kl\_gghc�\eZklb�� <k_� hklZevgu_ iheblbq_kdb_� p_eb�� gZijbf_j�� [eZ]hkhklhygb_�gZk_e_gby�� ih^qbg_gu� iZjZ^b]f_� \eZklb�� H[s_kl\_gguc� iexjZebaf� b\hajZ`_gby�ihgbfZxlky�dZd�m]jhaZ�kh[kl\_gghc�\eZklghc�ihabpbb��< dZq_kl\_�hkh[h�hiZkghc�EmdZr_gdh�jZkkfZljb\Z_l�h[eZklv�wdhghfbdb��lZd�dZd�jZa\blb_a^_kv� g_� aZ\bkbl� hl� _]h� \ebygby�� G_kfhljy� gZ� ij_^ibkZggu_� ij_ab^_glhf�klZ[bevghklv� p_g�� klZ[bevghklv� \Zexlgh]h� dmjkZ� b wdhghfbq_kdbc� jhkl��bgneypby�� ihklhyggh_� h[_kp_gb\Zgb_� \Zexlu� b ihgb`Zxsbcky� `bag_gguc�mjh\_gv� ihdZau\Zxl� ijZ\bl_evkl\m� b gZk_e_gbx� ]jZgbpu� Z^fbgbkljZlb\gh]h�j_]mebjh\Zgby� wdhghfbdb�� ;_kkbeb_� \_^_l� d aZ\bgqb\Zgbx� ]Z_d�]hkm^Zjkl\_ggh]h� j_]mebjh\Zgby�� qlh�� h^gZdh�� lhevdh� mkdhjy_l� wdhghfbq_kdbc�kiZ^�� < k\yab� k wlbf� ihgylgu� ihegu_� g_gZ\bklb� lbjZ^u� EmdZr_gdh��gZijZ\e_ggu_� ijhlb\� qZklgh]h� k_dlhjZ b� ^jm]bo� dhaeh\� hlims_gby�� dhlhju_�ydh[u�\bgh\Zlu�\ [_^kl\_gghf�iheh`_gbb�wdhghfbdb���Ij_^ijbgbfZl_eb�± wlh�djh\hibcpu��dhlhju_�khkml�djh\v�gZjh^Z��Y [m^m�kljyob\Zlv�ij_^ijbgbfZl_e_c�dZd� [eho�� �DI�� ��� bxgy� ������� JblhjbdZ� khpbZebklbq_kdh]h� ijZ\hkm^by� bi_j_jZkij_^_ebl_evghc� wdhghfbq_kdhc� iheblbdb� g_� [Zabjm_lky�� dZd� m`_�mihfbgZehkv�� gZ� m[_`^_gbyo� b p_gghklyo�� Z kem`bl� ^ey� h[s_kl\_ggh]h�ijbagZgby� kh[kl\_ggh]h�klj_fe_gby� d \eZklb��M qZklb�ij_ab^_glkdhc�weblu� dwlhfm�^h[Z\ey_lky�_s_�b we_f_gl�ebqgh]h�h[h]Zs_gby�
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�[�� Ijhn_kkbhgZevgu_� iheblbq_kdb_� djm]b�� Ijhp_kk� ljZgknhjfZpbb� \;_eZjmkb� hlebqZeky�� hkh[_ggh� \ gZqZevghc� nZa_�� hlkmlkl\b_f�hjb_glbjh\Zgguo�gZ�jughqgmx�wdhghfbdm�iheblbdh\�lbiZ�=Zc^ZjZ�b Qm[ZckZ�\Jhkkbb��< kljZg_�ihqlb�g_�[ueh�ijhn_kkbhgZevguo�wdhghfbklh\�� dhlhju_�g_�hlghkbebkv�[u�d klZjhc� �ieZgh\hc��ghf_gdeZlmj_�b dhlhju_�[ueb�\ khklhygbb�jZkrbjblv� kh[kl\_ggu_� \eZklgu_� ihabpbb�� Z lZd`_� bgbpbbjh\Zlv� baf_g_gb_�weblu� iml_f� bfihjlZ� wdhghfbklh\�� hjb_glbjh\Zgguo� gZ� j_nhjfu�� Wlh�hlkmlkl\b_� ijhn_kkbhgZevguo wdhghfbklh\� k\yaZgh� \ i_j\mx� hq_j_^v� kijh\bgpbZevghklvx�FbgkdZ��NZ[jbdb�wdhghfbq_kdhc fukeb��dhlhju_�\gZqZe_�ih^]hlh\beb� i_j_kljhcdm�� Z aZl_f� kha^Zeb� gh\mx� wdhghfbq_kdmx� weblm��gZoh^bebkv�\ Fhkd\_�b KZgdl�I_l_j[mj]_��Djhf_�lh]h��_s_�\ kh\_lkdh_�\j_fy�ijhbkoh^beZ�ml_qdZ�mfh\�ba�FbgkdZ�\ Fhkd\m��L_f�g_�f_g__ knhjfbjh\ZeZkv�g_[hevrZy� ]jmiiZ� ijhn_kkbhgZevguo� wdhghfbklh\�� dhlhju_� ihevah\Zebkv�ba\_klguf� \ebygb_f� \ <_joh\ghf� Kh\_l_� ��� khau\Z� b ijZ\bl_evkl\_�� [ueb�hldjulu�ih�hlghr_gbx�d dhgp_ipbb�j_nhjf�F<N�b Fbjh\h]h�;ZgdZ�b Zdlb\gh�ijh\h^beb�h[f_g�hiulhf�b h[mq_gb_�iheblbd_��H^gZdh�\ gZklhys__�\j_fy�wlb�ij_^klZ\bl_eb�ijhn_kkbhgZevghc�iheblbq_kdhc�h[s_kl\_gghklb�hllbkgmlu�gZ�aZ^gbc� ieZg� b i_j_kb`b\Zxl� ljm^gu_� \j_f_gZ� \ [ZgdZo�� gZmqgh�bkke_^h\Zl_evkdbo� bgklblmlZo� b fbgbkl_jkl\Zo� gZ� iheblbq_kdb� g_� agZqbfuo�f_klZo��< k\hbo�p_gghklyo��dhlhju_�hjb_glbjh\Zgu�gZ�jughqgmx�wdhghfbdm�b^_fhdjZlbx��ij_^klZ\bl_eb�ijhn_kkbhgZevghc�iheblbq_kdhc�h[s_kl\_gghklb�aZf_lgh�hlebqZxlky�dZd�hl�weblu�EmdZr_gdh��lZd�b hl�h[s_c�fZkku�gZk_e_gby�
�\�� P_gghklb� gZk_e_gby� < kh\_lkdb_� \j_f_gZ� Fbgkd� kqblZeky� hiehlhf�khpbZebafZ��Ijbqbgu�wlh]h�djhxlky�ij_`^_�\k_]h�\ bklhjbb�;_eZjmkb��dhlhjZy�oZjZdl_jbam_lky� hlkmlkl\b_f� kh[kl\_gghc� ]hkm^Zjkl\_gghklb� b aZiha^Zeuf�gZpbhgZevguf� ^\b`_gb_f�� PZjkdZy� iheblbdZ� jmkbnbdZpbb�� mgbqlh`_gb_�[_ehjmkkdhc� weblu� ijb� KlZebg_�� g_f_pdZy� hddmiZpby� b gh\Zy� kh\_lbaZpby�ihke_� \lhjhc� fbjh\hc� \hcgu� ihqlb� iheghklvx� bkdhj_gbeb� ljZ^bpbhggu_�



��
]jZ`^Zgkdb_� kljmdlmju� b k\yaZggu_� k gbfb� p_gghklb�� < lh� \j_fy� dZd� \I_l_j[mj]_�b \�Fhkd\_�kfh]eb�khojZgblvky�]jZ`^Zgkdb_�p_gghklb�b g_�iha^g__�dhgpZ�k_fb^_kyluo�]h^h\�gZqZeky�ijhp_kk�h[mj`mZab\Zgby�weblu��^ey�FbgkdZ�oZjZdl_jgZ� ^_j_\_gkdh�khpbZebklbq_kdZy� ljZ^bpby�� LZd�� gZijbf_j��[hevrbgkl\h� fbgkdh]h� gZk_e_gby� y\ey_lky� ]hjh`ZgZfb� ebrv� \h� \lhjhf�ihdhe_gbb��< k\yab�k wlbf�ihqlb�g_�\uau\Z_l�m^b\e_gby��lh�qlh�ijbh[j_l_gb_�g_aZ\bkbfhklb� \ ����� ]h^m� [ueh� \hkijbgylh� kh� keZ[uf� wglmabZafhf��G_aZ\bkbfhklv� J_kim[ebdb� ;_eZjmkv� g_� [ueZ� j_amevlZlhf� fh[bebaZpbb�h[s_kl\Z�� klj_fe_gby� d gZpbhgZevghc� g_aZ\bkbfhklb� b hk\h[h`^_gbx� hl�hddmiZglh\�� dZd� wlh� [ueh� \ Ihevr_� beb� \ Ijb[Zelbd_�� Z y\beZkv� ijh^mdlhf�jZkiZ^Z� Kh\_lkdh]h� KhxaZ�� L_f� kZfuf� hlkmlkl\h\ZeZ� jZ^bdZevgZy�h[s_kl\_gggZy� fh[bebaZpby� b k\yaZggZy� k wlbf� ]em[hdZy� i_j_hp_gdZ�p_gghkl_c��dhlhjZy�kha^ZeZ�[u�hkgh\m ^ey�^Zevg_crbo�rZ]h\�ljZgknhjfZpbb��< lh�\j_fy�dZd�\ ^jm]bo�kljZg�k i_j_oh^ghc�wdhghfbdhc�g_ihkj_^kl\_ggh�kjZam�ihke_� kf_gu� j_`bfZ� b gZklmie_gby� �f_^h\h]h� f_kypZ� ljZgknhjfZpbb���(YDQV�:KLWHILHOG� ��������� oZjZdl_jbamxs_]hky� rbjhdbf� h[s_kl\_gguf�dhgk_gkmkhf iheblbq_kdbo�� wlbq_kdbo� b kbf\hebq_kdbo� p_gghkl_c�� [ueb�kha^Zgu� gh\u_� mqj_`^_gby� b aZeh`_gu� hkgh\u� gh\h]h� lbiZ� wdhghfbdb�� \;_eZjmkb� i_j\u_� ]h^u� g_aZ\bkbfhklb� [ueb� hlf_q_gu� klZ]gZpb_c� bhlkmlkl\b_f� hjb_glbjh\�� < k\yab� k wlbf� ;_eZjmkv� hdZaZeZkv� hkh[_ggh�\hkijbbfqb\hc� d \ha\jZlm� d ]hkm^Zjkl\_gghfm� mijZ\e_gbx� b ihebp_ckdhfm�]hkm^Zjkl\m�� beb�� dZd� \ujZ`Z_lky� <gmd�Ebibgkdb�� d i_jbh^m� �`_kldhc�j_klZ\jZpbb����:QXN�/LSLQVNL����������
G_kfhljy� gZ� wlh�� \ [_ehjmkkdhf� h[s_kl\_� ijhbkoh^bl� aZiha^Zeh_� bihkl_i_ggh_� baf_g_gb_� p_gghkl_c�� P_gghklb� [_ehjmkkdh]h� gZk_e_gby�h[gZjm`b\Zxl�� hkh[_ggh� \ ihke_^gb_� ^\Z� ]h^Z�� agZqbl_evguc� ih\hjhl \�ihevam�jughqghc�wdhghfbdb��Ihwlhfm�;_eZjmkv�y\ey_lky�_^bgkl\_gghc�kljZghc�\ KG=��\ dhlhjhc aZ�ihke_^g__�\j_fy�kl_i_gv�h^h[j_gby�jughqghc�wdhghfbdb�b qZklgh]h�k_dlhjZ�\hajhkeZ��ijZ\^Z��k hlghkbl_evgh�gbadh]h�bkoh^gh]h�mjh\gy��WlZ� l_g^_gpby� ih^l\_j`^Z_lky� jZaebqgufb� hijhkZfb�� < dZq_kl\_�



��
^hdZaZl_evkl\Z� a^_kv� ijb\h^ylky� j_amevlZlu� j_ij_a_glZlb\gh]h� hijhkZ�Fbgkdh]h�BgklblmlZ�khpbZevgh�wdhghfbq_kdbo�b iheblbq_kdbo�bkke_^h\Zgbc�hl�bxgy������]h^Z��G<������������
LZ[ebpZ����GZb[he__�ij_^ihqlbl_evguc�lbi�wdhghfbdb�^ey�;_eZjmkb�\�
Hl\_l Bxgv����� >_d���������K_gl��������FZjl����� Bxgv�����JughqgZy�wdhghfbdZ� ���� ���� ���� ���� ����� k h]jZgbq_gguf �]hkm^Zjkl\_gguf �j_]mebjh\Zgb_f ���� ���� ���� ���� ����� kh�agZqbl_evguf �]hkm^Zjkl\_gguf �j_]mebjh\Zgb_f ���� ������ ���� ���� ����IeZgh\Zy�wdhghfbdZ ���� ���� ���� ���� ����>jm]b_�nhjfu�wdhghfbdb ��� ��� ��� ��� ���G_l�hl\_lZ ��� ��� ��� ��� ���
Ke_^m_l�hkh[h�hlf_lblv��qlh�g_kfhljy�gZ�rhd��\ua\Zgguc�jhkkbckdbf�djbabkhf�\ Z\]mkl_� ����� ]h^Z�� ijb\_j`_gghklv� ieZgh\hfm� ohayckl\m� g_� \hajhkeZ�� Zkdhj__� kgbabeZkv��Kj_^b�hijhr_gguo�^h� ���e_l� iheh`bl_evgh_�hlghr_gb_� djughqghc� wdhghfbd_� \ujZabeb� ���� b [he__�� \ lhf� qbke_�� k g_[hevrbf�\ebygb_f�]hkm^Zjkl\Z�� �������kh�agZqbl_evguf�\ebygb_f�]hkm^Zjkl\Z�� �������Khkgh\� ������� =hlh\ghklv� aZgbfZlvky� qZklghc� ij_^ijbgbfZl_evkdhc�^_yl_evghklvx� jZkl_l�� ihimeyjghklv� wlh]h� \b^Z� ^_yl_evghklb� m fheh^_`b�hq_gv�\ukhdZ�
LZ[ebpZ� ��� MqZklb_� \ qZklghf� [bag_k_� ih� \hajZklguf� ]jmiiZf �,,6(36�����������

>_yl_evghklv�\ qZklghf�[bag_k_ ���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���b !AZgbfZeky�b [m^m�ijh^he`Zlv ���� ���� ���� ���� ���� ��� ���



��
AZgbfZeky��gh�g_�[m^m�ijh^he`Zlv��� ��� ���� ���� ���� ��� ���G_�aZgbfZeky��gh�ohl_e�[u ���� ���� ���� ���� ���� ���� ���G_�aZgbfZeky�b g_�ohl_e�[u ���� ���� ���� ���� ���� ���� ����

���I_jki_dlb\u�ij_h[jZah\Zgbc
I_jki_dlb\u�ij_h[jZah\Zgbc��hkh[_ggh�\ h[eZklb�wdhghfbq_kdhc�iheblbdb��bgZqZeZ� ijhp_kkZ� h[mq_gby� iheblbd_� aZ\bkyl� \ i_j\mx� hq_j_^v� hl� �Z��Z^ZilZpbhgghc�kihkh[ghklb�j_`bfZ�EmdZr_gdh�� �[��\j_f_ggh]h� ]hjbahglZ�^ey�baf_g_gby� j_`bfZ�� �\�� ijhp_kkZ� ljZgknhjfZpbb� gZ�fbdjhmjh\g_� b jZa\blby�\aZbfhaZ\bkbfhklb�;_eZjmkb�k AZiZ^hf�b hlghr_gbc�k Jhkkb_c��< aZ\bkbfhklb�hl� i_jki_dlb\� ij_h[jZah\Zgbc� \ aZdexq_gb_� ij_^klZ\eyxlky� \u\h^u�hlghkbl_evgh�\hafh`ghkl_c�hdZaZgby�aZiZ^ghc�l_ogbq_kdhc�ihfhsb�
����:^ZilZpbhggZy�kihkh[ghklv�j_`bfZ�EmdZr_gdh
:^ZilZpbhggZy� kihkh[ghklv� j_`bfZ� EmdZr_gdh� ± ^Z`_� k mq_lhf�mkdhjyxs_]hky� wdhghfbq_kdh]h� kiZ^Z� ± ijbgpbibZevgh� \uau\Z_l� [hevrb_�khfg_gby�� Mki_o� aZiZ^guo� dhgp_ipbc� wdhghfbq_kdbo� j_nhjf� beb� hkgh\� ^ey�ljZgkn_jZ�iheblbdb�hij_^_ey_lky� kh\f_klbfhklvx� kljmdlmj�� kbkl_f��Z lZd`_�p_gghkl_c�b bgl_j_kh\�weblu��DZd�[ueh�ihdZaZgh�\ur_��j_`bf�EmdZr_gdh�b _]h�[xjhdjZlby� g_kh\f_klbfu� k wdhghfbq_kdhc� iheblbdhc�� hjb_glbjh\Zgghc� gZ�j_nhjfu�
LZ[ebpZ� ��� Kh\f_klbfhklv� [_ehjmkkdbo� mqj_`^_gbc� b wdhghfbq_kdbo�j_nhjf
Ohjhr__�ijZ\bl_evkl\h IjZ\bl_evkl\h�EmdZr_gdh�D�� MqZklb_�]jZ`^ZgDhgljhev� j_r_gbc�� ijbgyluo� Jhkimkd�k\h[h^gh�ba[jZggh]h�iZjeZf_glZ�



��
ijZ\bl_evkl\hf �� IZjeZf_glhf � bk\h[h^gufb�kj_^kl\Zfb�bgnhjfZpbb� \ dhgp_� ����� ]�� b aZf_gZ� _]h� ihkemrguf�ijb^\hjguf� hj]Zghf�� h^gh\j_f_gguc �aZo\Zl� jZ^bh� b l_e_\b^_gby �� ih^Z\e_gb_�g_aZ\bkbfhc�ij_kkuF_klgh_�kZfhmijZ\e_gb_ Ij_ab^_glkdZy � \_jlbdZev�� \dexqZy�f_klguc� mjh\_gv�� j_]bhgZevgu_ � bf_klgu_� hj]Zgu� \u[hjgu_� \eZklb� [_a�k_jv_aguo�\hafh`ghkl_c�[�� <_joh\_gkl\h� aZdhgZ� �ih� F��<_[_jm�IjZ\h\h_� ]hkm^Zjkl\h�� g_aZ\bkbfhklv �km^h\��g_aZ\bkbfhklv �Z^\hdZlh\ IjZ\h\hc� ijhba\he�� aZ\bkbfhklv � km^h\��aZim]b\Zgb_� g_aZ\bkbfuo� km^_c� baZsblgbdh\��iheblaZdexq_ggu_�\�� IjbagZdb� kh\j_f_gghc�[xjhdjZlbbHl^_e_gb_�qZklgh]h�hl�]hkm^Zjkl\_ggh]h Kebygb_� qZklgh]h� b ]hkm^Zjkl\_ggh]h��gZijbf_j�� kh[kl\_ggu_ � wdhghfbq_kdb_ �bgl_j_ku�ij_ab^_glkdhc �Z^fbgbkljZpbbIjhajZqghklv ��hldjulhklv��mklZgh\e_gguc �ihjy^hd� ijbgylby� ]hkm^Zjkl\_gguo �j_r_gbc

G_ykgu_��qZklh�ijhlb\hj_qb\u_ �j_r_gby��bkoh^ysb_� hl� ij_ab^_glkdhc �Z^fbgbkljZpbb �� [_a� mklZgh\e_gguo�ijhp_^mj� be� ihjy^dZ� ijhoh`^_gby �bgklZgpbcH[s_h[yaZl_evghklv �j_r_gbc IZl_jgZebklkdbc � j_`bf� ij_^hklZ\e_gby �bkdexq_gbc b� ev]hl� �ihrebgu�� gZeh]b��aZij_lu�gZ�wdkihjl�b ^j��@_kldh_�jZa^_e_gb_�dhfi_l_gpbc�b ljm^Z GZf_j_ggh_� ^m[ebjh\Zgb_ � dhfi_l_gpbc�jZaebqguo� mqj_`^_gbc� wdhghfbq_kdhc �iheblbdb� k p_evx� h[_ki_q_gby � \eZklguf�kljmdlmjZf�\hafh`ghklb mijZ\eylv�bfbIh^[hj� i_jkhgZeZ� b ih\ur_gb_� \^he`ghklb� \ khhl\_lkl\bb � k q_ldh�mklZgh\e_ggufb � djbl_jbyfb��
Jh^kl\_ggu_ � k\yab�� gZagZq_gb_�ijh\bgpbZeh\ � [_a� ijhn_kkbhgZevghc �d\ZebnbdZpbb � ba�aZ� g_^h\_jby� d



��
hjb_glbjh\Zggufb �gZ�d\ZebnbdZpbx d\Zebnbpbjh\Zgghc �webl_HkhagZggZy� h[s_kl\_gghklvx �hl\_lkl\_gghklv � b wlbdZ� ]hkm^Zjkl\_gguo �kem`Zsbo

Kh^_ckl\b_� kbkl_fZlbq_kdhc � dhjjmipbb� bl_f� kZfuf� gZjmr_gb_� wlbdb�]hkm^Zjkl\_gghc �kem`[u�]�� Kbkl_fZ� ]hkm^Zjkl\_ggh]h�mijZ\e_gbyGZijZ\e_gghklv � gZ� ^_ckl\_gghklv ��wnn_dlb\ghklv �b dZq_kl\h�mkem] GZijZ\e_gghklv � gZ� ihemq_gb_� bjZkrbj_gb_�\eZklb=hjbahglZevgu_ �k\yab <_jlbdZevgu_ � kljmdlmju� ih� ijbgpbim�©gZqZevgbd�ih^qbg_ggucª>_j_]mebjh\Zgb_ Qj_af_jgh_� ]hkm^Zjkl\_ggh_ �j_]mebjh\Zgb_ � ^ey� kha^Zgby� kbg_dmju� bba\e_q_gby�j_gluHp_gdZ�b Z^ZilZpby�d iheblbd_ =hkm^Zjkl\_ggZy � ijhiZ]Zg^Z� b l_hjby�aZ]h\hjZDhgljhev�gZ^�h[s_kl\_ggufb �jZkoh^Zfb JZa^_e_gb_� h[s_kl\_gguo � nbgZgkh\� gZ�hnbpbZevguc �[x^`_l�b nhg^�ij_ab^_glZ��dhlhjuc� g_� ih^e_`bl� wnn_dlb\ghfm �dhgljhexH[f_g�hiulhf�b h[mq_gb_�iheblbd_ :dp_glbjh\Zgb_ � hkh[h]h� imlb� jZa\blby�;_eZjmkb�b kZfhbaheypby

����Wdhghfbq_kdZy�e_]blbfghklv
< l_q_gb_� �� e_l� ijZ\e_gby� j_`bfZ� EmdZr_gdh� khpbZevgh�wdhghfbq_kdZy�kblmZpby�\ kljZg_�^jZfZlbq_kdb�mom^rbeZkv�
x Mjh\_gv� `bagb� Wdhghfbq_kdbc� kiZ^� \ ;_eZjmkb� khijh\h`^Z_lky�ihklhygguf� kgb`_gb_f� mjh\gy� `bagb� gZk_e_gby�� qlh� \ujZ`Z_lky� kj_^b�ijhq_]h� \ khdjZs_gbb� ijh^he`bl_evghklb� `bagb� b aZf_lgh� \hajhkr_c�wfb]jZpbb�� < lh� \j_fy� dZd� \ ����]�� � [ueZ� agZqbl_evghc� aZ^he`_gghklv� ih�aZjieZl_� \ Z]jZjghf� k_dlhj_�� \ ����]�� bf_xl� f_klh� aZ^_j`db� k \uieZlhc�



��
aZjieZl� \ ijhfure_gghklb�b \� ]hkm^Zjkl\_gguo� mqj_`^_gbyo��< bxg_� ����]��ijZ\bl_evkl\h� [ueh� \ khklhygbb� h[_ki_qblv� \uieZlm� aZjieZl� lhevdh� iml_f�aZimkdZ� i_qZlgh]h� klZgdZ�� < ^heeZjh\hf� \ujZ`_gbb� aZjieZlZ� \ fZjl_� �����]h^Z� khklZ\eyeZ� lhevdh� ����ih� kjZ\g_gbx� k ij_^u^msbf� ]h^hf� �',:� �������GZqbgZy�k e_lZ�����]�� ��hlf_qZxlky�hq_\b^gu_�j_Zevgu_�ihl_jb�gZ�jm[e_\hc�hkgh\_�
x G_klZ[bevgZy�\ZexlZ� < k\yab�k wfbkkbhgguf�km[kb^bjh\Zgb_f k_evkdh]h�ohayckl\Z�� kljhbl_evkl\Z� b ly`_ehc� ijhfure_gghklb� [_ehjmkkdbc� jm[ev�y\ey_lky� k_]h^gy� g_klZ[bevghc� b g_dhg\_glbjm_fhc� \Zexlhc�� G_kfhljy� gZ�Z^fbgbkljZlb\guc�dhgljhev�p_g��bgneypby�jZkl_l�ba�]h^Z�\ ]h^��k ������BIP�\�����b ������������^h�����\ i_j\hc�iheh\bg_�������%(7������D��
x Wjhaby� bg^mkljbZevghc� [Zau�� HldZa� hl� ijb\ZlbaZpbb� b hlkmlkl\b_�kZgdpbhgbjmxsbo� b klbfmebjmxsbo� kljmdlmj� �dhgdmj_gpby�� [Zgdjhlkl\h�� ^ey�j_kljmdlmjbaZpbb� ij_^ijbylbc� kihkh[kl\h\Zeb� ihklhygghfm� kgb`_gbx�j_glZ[_evghklb� nbjf� b dhgdmj_glghkihkh[ghklb� [_ehjmkkdbo� lh\Zjh\��Dhgljhev� gZ^� p_gZfb�� mijZ\e_gb_� \Zexlhc� b j_]mebjh\Zgb_� \g_rg_�wdhghfbq_kdhc�^_yl_evghklb�_s_�[he__�mom^rZxl�iheh`_gb_�gZ�ij_^ijbylbyo���< k\yab� k wlbf� ij_^ijbylby� g_� \ khklhygbb b� g_� ohlyl� bg\_klbjh\Zlv��Ke_^kl\b_f� wlh]h� y\ey_lky� baghr_gghklv� hkgh\guo� nhg^h\� b l_f� kZfuf�jZajmr_gb_� ijhfure_gghc� [Zau� \ ;_eZjmkb�� Lhevdh� \ k_evkdh_� ohayckl\h�g_h[oh^bfu� ^hihegbl_evgu_� bg\_klbpbb� \h� jZaf_j_� fgh]bo� fbeebZj^h\�^heeZjh\� KR:�� < k\yab� k Zglbbg\_klbpbhgghc� iheblbdhc� ijZ\bl_evkl\Z�EmdZr_gdh�^h�kbo�ihj��dZd�m`_�hlf_qZehkv�\ur_��g_�[ueh�hlf_q_gh�^hklhcguo�mihfbgZgby� bghkljZgguo� bg\_klbpbc�� dhlhju_� \g_keb� [u� \Z`guc� \deZ^� \h[_ki_q_gb_�ijhfure_gghc�[Zau��Jhkl�h[t_fZ�ijhba\h^kl\Z�\ ��������]h^Zo�h[tykgy_lky�ebrv�[hevr_c�kl_i_gvx�aZ]jmadb�kms_kl\mxsbo�fhsghkl_c�b gb�\ dh_c�f_j_�bggh\Zpbyfb�b gh\ufb�bg\_klbpbyfb��L_f� kZfuf�;_eZjmkv� \k_�[he__� hlklZ_l� hl khk_^gbo� ]hkm^Zjkl\�� dhlhju_� fh^_jgbabjmxl� k\hx�



��
ijhfure_gghklv���b klZgh\blky \�l_ogheh]bq_kdhf�hlghr_gbb�jZa\b\Zxs_cky�kljZghc�
x K[hb� \ h[_ki_q_gbb� ijh^h\hevkl\b_f�� < k\yab� k hlkmlkl\b_f�kljmdlmjguo� j_nhjf� \ k_evkdhf� ohayckl\_ b� ]hkm^Zjkl\_gghc� p_gh\hc�iheblbdhc� g_� kms_kl\m_l� aZbgl_j_kh\Zgghklb� \ ijhba\h^kl\_� fhehdZ�� fykZ��ilbpu�� ybp� b ^jm]bo� hkgh\guo� ijh^mdlh\� iblZgby�� Ke_^kl\b_f� y\eyxlky�ljm^ghklb�\ h[_ki_q_gbb�ijh^h\hevkl\b_f��hkh[_ggh�\g_�klhebpu��]��FbgkdZ��b\j_f_ggh_� \\_^_gb_� ijh^h\hevkl\_gguo� dZjlhq_d� beb�h]jZgbq_gbc� \ hlimkd_�ijh^mdlh\�
x @bebsgh_� ohayckl\h� < k\yab� k hlkmlkl\b_f� j_nhjf� \ `bebsghf� bdhffmgZevghf� ohayckl\_� agZqbl_evgh� mom^rbehkv� dZq_kl\h� `bevy� bdhffmgZevguo�mkem]��<kz�[he__�gbadZy�kl_i_gv�ihdjulby�jZkoh^h\ d\Zjlbjghc�ieZlhc�b lZjbnZfb��dhlhju_�\ `bebsghc�kn_j_�gZoh^blky�gZ�mjh\g_�gb`_����b hlkmlkl\b_�nbgZgkh\uo�kj_^kl\�\ f_klguo�[x^`_lZo�ijb\_eb� d h]jhfghfm�kdhie_gbx� ijh[e_f� ih� kh^_j`Zgbx� `bevy� b dhffmgZevghc� bgnjZkljmdlmju���khijy`_gghfm�k g_h[jZlbfuf�jZajmr_gb_f�km[klZgpbb�`bebsgh]h�nhg^Z�
G_evay� g_� mihfygmlv� b h[� h]jhfguo� ihl_jyo� \ [eZ]hkhklhygbb�� dhlhju_�\hagbdZxl \� k\yab� k kbkl_fZlbq_kdhc� dhjjmipb_c b� \k_ho\Zlu\Zxsbfb�k\yayfb� b ijb\be_]byfb�� Kbkl_fZlbq_kdZy� dhjjmipby� khijh\h`^Z_lky�kgb`_gb_f�wnn_dlb\ghklb�jZ[hlu�mijZ\e_gq_kdh]h�ZiiZjZlZ��:\lhdjZlbq_kdb_�j_`bfu� k kbevgufb� we_f_glZfb� djbfbgZebaZpbb� kdehggu� d jZajmr_gbxhl\_lkl\_gghklb� b wlbdb ]hkm^Zjkl\_ggh]h� ZiiZjZlZ �2ORZX� �����������Kbf\hebq_kdZy� ZglbdhjjmipbhggZy� iheblbdZ�� dhlhjZy� ij_^mkfZljb\Z_l�^jZdhgh\kdb_� gZdZaZgby� ^ey� f_edbo� qbgh\gbdh\�� ^Z`_� ijb� hlkmlkl\bb�^hdZaZl_evkl\��gh�\ lh�`_�\j_fy�kZgdpbhgbjm_l�h[h]Zs_gb_�gZ�\ukr_f�mjh\g_��\_^_l� d iZkkb\ghklb� b `_eZgbx� ba[_]Zlv� ijbgylby� j_r_gbc�� D wlhfm�^h[Z\ey_lky� we_f_gl g_]Zlb\gh]h� hl[hjZ� i_jkhgZeZ�� Wlh� lhevdh� \hijhk�\j_f_gb�� gZdhevdh kdhjh m� j_`bfZ� EmdZr_gdh� \hagbdgml agZqbl_evgu_�



��
ijh[e_fu� \ kn_j_� mijZ\e_gby� b bkihegbl_evghc� \eZklb�� GZjy^m� kwdhghfbq_kdhc� e_]blbfghklvx� kbkl_fZ� lZd`_� l_jy_l� k\hx� iheblbq_kdmx�e_]blbfghklv� b ^h\_jb_� gZk_e_gby�� ^Z`_� _keb� j_qv� ijb� wlhf� fh`_l� b^lb�lhevdh� h[� hq_gv� ^ebl_evghf� ijhp_kk_�� < gZklhys__� \j_fy� fh`gh� lhevdh�ijh]ghabjh\Zlvv�� dh]^Z g_^h\hevkl\h� gZk_e_gby� \ujZablky� \ hldjuluo�iheblbq_kdbo�jZagh]eZkbyo�b h[s_kl\_gghc�fh[bebaZpbb�
����LjZgknhjfZpby�gZ�fbdjhmjh\g_�
EZmj_Zl�Gh[_e_\kdhc�ij_fbb��wdhghfbkl�>m]eZk�Ghjl�\ k\h_c�dgb]_� �,QVWLWLRQV��,QVWLWXWLRQDO� &KDQJH� DQG� (FRQRPLF� 3HUIRUPDQFH� ih^q_jdb\Z_l aZ\bkbfhklvljZgknhjfZpbb� hl� ljZ_dlhjbb� jZa\blby� �SDWK� GHSHQGDQF\��� Hkh[_ggh� wlh�dZkZ_lky� jZa\blby� ]jZ`^Zgkdh]h� h[s_kl\Z� b ij_h[jZah\Zgby� p_gghkl_c� biheblbq_kdhc� dmevlmju� �1RUWK� ������� DjZkghj_qb\uf� lhfm� k\b^_l_evkl\hf�y\eyxlky� ij_j\ZggZy \ ����� ]h^m� \ ;_eZjmkb� ljZgknhjfZpby� gZ�fZdjhwdhghfbq_kdhf�mjh\g_�b `_kldZy�j_klZ\jZpby��Bf_ggh�\ ;_eZjmkb�fh`gh�[ueh�h`b^Zlv� djbabk�ljZgknhjfZpbhggh]h�ijhp_kkZ�\ k\yab�k g_jZa\blhklvx�]jZ`^Zgkdh]h�h[s_kl\Z��keZ[h�aZdj_ie_gguf�gZpbhgZevguf�kZfhkhagZgb_f�bhlkmlkl\b_f�hiihabpbhgghc�weblu��H^gZdh�k_]h^gy�aZ\bkbfhklv�hl� ljZ_dlhjbb�jZa\blby�kdhj__� ]h\hjbl�h ^he]hkjhqghc� kf_g_�j_`bfZ��lZd�dZd��g_kfhljy�gZ�mkbeby� j_`bfZ� EmdZr_gdh�� baf_g_gby� gZ� fbdjhmjh\g_� g_� ij_djZlbebkv�� H[�wlhf� k\b^_l_evkl\mxl�� �Z�� \h�i_j\uo�� ^Zevg_cr__� jZa\blb_� ]jZ`^Zgkdh]h�h[s_kl\Z�b �[��\h�\lhjuo��ihkl_i_ggh_�baf_g_gb_�p_gghkl_c�gZk_e_gby�
�Z�� JZa\blb_� ]jZ`^Zgkdh]h� h[s_kl\Z�� G_kfhljy� gZ� hljZ[hlZggmx� Kh\_lhf�[_ahiZkghklb� b D=;� ]hkm^Zjkl\_ggmx� iheblbdm� ijbgm`^_gby� k ihfhsvx�gZeh]h\uo� bgki_dpbc�� jZaju\Z� ^h]h\hjh\� Zj_g^u�� ijb^bjqb\uo� ijhp_^mj�i_j_j_]bkljZpbb�� ijhba\hevgh]h� aZdjulby� kq_lh\�� Z lZd`_� m]jha� b ^_g_`guo�rljZnh\� ih� hlghr_gbx� d Zdlb\bklZf�� \ ihke_^gb_� ]h^u� jZa\beky� aZf_lguc�k_dlhj� h[s_kl\_gguo� g_]hkm^Zjkl\_gguo� hj]ZgbaZpbc�� Hkh[_ggh� Zdlb\gu�hj]ZgbaZpbb�ih�aZsbl_�ijZ\�q_eh\_dZ��fheh^_`gu_�hj]ZgbaZpbb��hj]ZgbaZpbb�



��
ih� jZkijhkljZg_gbx� hiulZ� f_klgh]h� kZfhmijZ\e_gby�� � g_aZ\bkbfu_�ijhnkhxau�b g_aZ\bkbfu_�khxau�ij_^ijbgbfZl_e_c��< gZqZe_������]h^Z�[ueh�hnbpbZevgh� aZj_]bkljbjh\Zgh� [he__� ���� lukyq� g_]hkm^Zjkl\_gguo�h[s_kl\_gguo�hj]ZgbaZpbc�� ����ba�gbo�gZoh^blky�\ Fbgkd_��h^gZdh�qZklv�ba�gbo�bf__l�f_klgu_�[xjh�\ j_]bhgZo��< aZiZ^guo�j_]bhgZo�;_eZjmkb�kljmdlmju�]jZ`^Zgkdh]h�kZfhmijZ\e_gby�jZa\blu��dZd�ijZ\beh��kbevg__��q_f�\ \hklhqguo�h[eZklyo ± =hf_evkdhc��Fh]be_\kdhc�b <bl_[kdhc�
�[��Baf_g_gb_�p_gghkl_c��G_kfhljy�gZ�`_kldmx�j_klZ\jZpbx�gZ�fZdjhmjh\g_��iZjZee_evgh� k jZa\blb_f� ]jZ`^Zgkdh]h� h[s_kl\Z�� dZd� m`_� hlf_qZehkv� \jZa^_e_� ����� ijhbkoh^bl� f_^e_gguc�� gh� g_m^_j`bfuc� ijhp_kk� baf_g_gby�p_gghkl_c� Hkh[_ggh� hlq_leb\h� m`_� k_]h^gy� \ k\hbo� ij_^klZ\e_gbyo� hjughqghc�wdhghfbd_��jheb�]hkm^Zjkl\Z�\ wdhghfbd_�b qZklghc�wdhghfbq_kkdhc�^_yl_evghklb� hlebqZ_lky� fheh^h_� ihdhe_gb_�� < lhf� qbke_� m fheh^_`b�kbevg__�� q_f� m klZjr_]h� ihdhe_gby�� \ujZ`_gZ� b^_y� [_ehjmkkdhc]hkm^Zjkl\_gghklb�b hjb_glZpby�gZ�AZiZ^� ��qlh��kj_^b�ijhq_]h��kdZau\Z_lky�bgZ�hlghr_gbb�d \hijhkm�\hafh`gh]h�h[t_^bg_gby�k Jhkkb_c��
LZ[ebpZ� ���� J_amevlZlu� ]hehkh\Zgby� ijb� ijh\_^_gbb� ]bihl_lbq_kdh]h�j_n_j_g^mfZ�ih�\hijhkm�h[t_^bg_gby�k Jhkkb_c�ih�\hajZklguf�]jmiiZf��,,6(36�����������

���� �� ���� �� ���� �� ���� �� ���� �� ���� �� ���b !AZ ���� ���� ���� ���� ���� ���� ����Ijhlb\ ���� ���� ���� ���� ���� ���� ����G_�[m^m�]hehkh\Zlv ����� ���� ���� ���� ���� ���� ����
Ijb\_^_ggu_� ^Zggu_� k\b^_l_evkl\mxl� h y\gh� jZaebqZxs_cky� kl_i_gb�^h\_jby� d ij_ab^_glm� b ]hkm^Zjkl\_gguf� mqj_`^_gb_Zf� fheh^z`b� ih�kjZ\g_gbx� k gZk_e_gb_f� \ p_ehf�� < lh� \j_fy� dZd� ���� \k_]h� gZk_e_gby�



��
^h\_jy_l�ij_ab^_glm�b lhevdh�������g_�^h\_jyxl��lh�kj_^b�fheh^z`b�fheh`_����e_l�hlghr_gb_�d g_fm�iheghklvx�ijhlb\hiheh`gh_�
LZ[ebpZ� ���� Bg^_dk� ^h\_jby� d ]hkm^Zjkl\_gguf� b g_]hkm^Zjkl\_gguf�hj]ZgbaZpbyf klhjhggbdh\�b ijhlb\gbdh\�kj_^b gZk_e_gby�\ p_ehf�bfheh^_`b
=hkm^Zjkl\_ggu_ �h[s_kl\_ggu_ �mqj_`^_gby GZk_e_gb_�\ p_ehf Fheh^_`vIj_ab^_gl ����� ����� ����� �����=hkm^Zjkl\_ggu_ �KFB ������� � ����� ������� � �����Mqj_`^_gby� kbkl_fu�h[jZah\Zgby ������� ������� ������� �������
:jfby ������� � ����� ������� � �����P_jdh\v ������� � ����� ������� � �����IjZ\bl_evkl\h ������� � ����� ������� � �����Km^ ������� � ����� ����� � �����=hkm^Zjkl\_ggu_ �ijhnkhxau������� � ����� � ����� � �����Hj]Zgu� ]hkm^Zjkl\_gghc �[_ahiZkghklb ������� � ����� ������� � �����
F_klgu_�hj]Zgu�\eZklb ������� � ����� � ����� � �����GZpbhgZevgh_ �kh[jZgb_ ������� � ����� � ����� � �����Hj]ZgbaZpbb� ih� ijZ\Zf�q_eh\_dZ � ����� � ����� � ����� � �����
Iheblbq_kdb_ �iZjlbb � ����� � ����� � ����� � �����G_aZ\bkbfu_ �ijhnkhxau � ����� � ����� � ����� � �����<_joh\guc�Kh\_l����h]h�khau\Z� ����� � ����� � ����� � �����G_]hkm^Zjkl\_ggu_ �KFB � ����� ������� � ����� ��������Bg^_dk�^h\_jby�baf_gy_lky�hl��� ^h�����'UDNRKUXVW����������
����JZa\blb_�\aZbfhaZ\bkbfhklb�f_`^m�;_eZjmkvx�b AZiZ^hf



��
JZa\blb_� \aZbfhaZ\bkbfhklb�f_`^m� ;_eZjmkvx b AZiZ^hf� bf__l� j_rZxs__�agZq_gb_� ^ey� ^he]hkjhqguo� ljZgknhjfZpbhgguo� ijhp_kkh\� \ p_ehf�� < wlhc�k\yab�hkh[uc�bgl_j_k�ij_^klZ\eyxl��Z��\aZbfhaZ\bkbfhklv�gZ�f_`^mgZjh^ghf�mjh\g_�� �[�� \aZbfhaZ\bkbfhklv� \ h[eZklb� h[jZah\Zgby�� �\�� ]mfZgblZjgZy�ihfhsv� b k_lv� g_]hkm^Zjkl\_gguo� hj]ZgbaZpbc� b �]�� wdhghfbq_kdZy�\aZbfhaZ\bkbfhklv�
�Z�� F_`^mgZjh^gZy \aZbfhaZ\bkbfhklv�� Dhgklblmpbhgguc� imlq� \ ghy[j_�����]�� hagZqZ_l� h^ghagZqguc� hldZa� j_`bfZ� EmdZr_gdh� hl� ^_fhdjZlbq_kdbo�ijbgpbih\� jZa^_e_gby� \eZkl_c�� g_aZ\bkbfhklb� km^h\� b iexjZebklbq_kdh]h�iZjeZf_glZ�� Wlbf� ihklmidhf� EmdZr_gdh� kijh\hpbjh\Ze� baheypbx� kljZgu� bhlkjhqbe�gZ�^ebl_evguc�i_jbh^�bgl_]jZpbx \�_\jhi_ckdb_�kljmdlmju��<b^bfh��ihwlhfm� Kh\_l� ?\jhiu� ihke_� ijh\_^_gby� j_n_j_g^mfZ� [ue� \ugm`^_g�ij_^hklZ\blv� ;_eZjmkb� klZlmk� ]hkly�� Ihke_� g_m^Z\r_cky ihiuldb�ihkj_^gbq_kl\Z� ?\jhi_ckdbc� Khxa� ijbf_gbe� jy^� kZgdpbc�� lZdbo� dZd�ijbhlklZgh\e_gb_� kh]eZr_gby� h iZjlgzjkl\_� b khljm^gbq_kl\_�� Z lZd`_�gZpbhgZevguo� ijh]jZff� 7$&,6�� b k\ze� \k_� hlghr_gby� k ;_eZjmkvx� ^h�fbgbfmfZ�� Wlhfm� ijbf_jm� ke_^mxl� ]hkm^Zjkl\Z� � qe_gu� ?K�� Z lZd`_� KR:��Djhf_� lh]h� AZiZ^� ijh^he`Z_l� ijbagZ\Zlv� <_joh\guc� Kh\_l� ���h]h� khau\Z��dhlhjuc�[ue�ba[jZg�\ �����]��^_fhdjZlbq_kdbf�iml_f��K iZjeZf_glhf��dhlhjuc�[ue� gZagZq_g� EmdZr_gdh�� g_l� gbdZdbo� hnbpbZevguo� hlghr_gbc�� M`_�mihfygmluc� kdZg^Ze� k j_ab^_gpbyfb� ihkeh\� b h[hklj_gb_� k ����] kblmZpbb��dhlhjZy� k\yaZgZ� k gZjmr_gb_f� ijZ\� q_eh\_dZ�� ijb\_eb� d ^Zevg_cr_fm�hkeh`g_gbx� hlghr_gbc� f_`^m� ;_eZjmvx� b AZiZ^hf�� <\b^m� gbadhc�\aZbfhaZ\bkbfhklb� gZ� hnbpbZevghf� f_`]hkm^Zjkl\_gghf� mjh\g_� b ihegh]h�hlkmlkl\by� \bablh\� kh� klhjhgu� \ukhdhihklZ\e_gguo� ebp� hkh[h_� agZq_gb_�ijb^Zzlky�dhgkmevlZlb\ghc�b gZ[ex^Zl_evghc� ]jmii_�H;K?�\ Fbgkd_��=jmiiZ�[ueZ� hj]Zgbah\ZgZ� k kh]eZkby� [_ehjmkkdh]h� ijZ\bl_evkl\Z� \ dhgp_� ����]��qlh[u�dhgkmevlbjh\Zlv ;_eZjmkv�ijb�ihkljh_gbb�^_fhdjZlbq_kdbo�mqj_`^_gbc�b gZ[ex^Zlv� aZ� kh[ex^_gb_f� ijbgpbih\� H;K?�� hkh[_ggh� dZkZxsboky� ijZ\�q_eh\_dZ��P_ev� ]jmiiu�H;K?� aZdexqZ_lky� \ lhf�� qlh[u imlzf� i_j_]h\hjh\�



��
f_`^m� ij_ab^_gkdhc� kbkl_fhc� b hiihabpb_c� gZf_lblv� \uoh^� ba�dhgklblmpbhggh]h� lmibdZ�� k\h^ysbcky� d ^_fhdjZlbq_kdbf� \u[hjZf��]ZjZglbjh\Zlv� ^hklmi� \k_o� h[s_kl\_gguo� kbe� d kj_^kl\Zf� fZkkh\hc�bgnhjfZpbb� b h[_ki_qblv� \ha\jZl� d iZjeZf_glZjbafm�� K e_lZ� ����� ]��ij_^klZ\bl_eb�ij_ab^_glZ�b hiihabpbb�\_^ml�i_j_]h\hju�\ [hevrbo�jZ[hqbo�]jmiiZo� ih� \ur_mdZaZgguf� imgdlZf� Ohly� ^hklbqv� j_rbl_evgh]h� ijhju\Z� g_�m^Zehkv�� l d�kh� \j_f_gb� gZqZeZ� i_j_]h\hjh\� j_`bf� EmdZr_gdh� m`_klhqbe�ih^Z\e_gb_� hiihabpbb� b g_]hkm^Zjkl\_gguo� hj]ZgbaZpbc�� b ]hlh\ghklv�EmdZr_gdh� d baf_g_gbx� ihabpbb \uau\Z_l� khfg_gb_�� � ]jmiiZ�H;K?� \kz�`_�\uihegy_l� jy^� \Z`guo� aZ^Zq� k lhqdb� aj_gby� ^he]hkjhqghc� i_jki_dlb\u�ljZgknhjfZpbb�\ ;_eZjmkb�
x =jmiiZ�H;K?�mklZgZ\eb\Z_l�jZfdb�^ey�i_j_oh^gh]h�ijhp_kkZ�gZ�hkgh\_�i_j_]h\hjh\� b \ha\jZs_gby� d ^_fhdjZlbb�� ijb� wlhf� hgZ mdZau\Z_l�ijhp_^mju�� nhjfbjm_l� ^h\_jb_� b ih^^_j`b\Z_l kbeu�� ijhy\eyxsb_�]hlh\ghklv�d i_j_]h\hjZf��\ h[hbo�eZ]_jyo�x =jmiiZ� H;K?� ijh\h^bl�nmg^Zf_glZevgmx� jZ[hlm� ih� jZkijhkljZg_gbx�p_gghkl_c� ^_fhdjZlbb� b ijZ\h\h]h� ]hkm^Zjkl\Z� imlzf� hkm`^_gby�j_`bfZ�� gZjmrZxs_]h� ijZ\Z� q_eh\_dZ�� ijhiZ]Zg^u� Zevl_jgZlb\guo�ijhp_^mj�� Z lZd`_� ijh\_^_gby� f_jhijbylbc� ih� h[jZah\Zgbx� bih\ur_gbx�d\ZebnbdZpbb�x =jmiiZ� H;K?� ih^^_j`b\Z_l� ihkljh_gb_� ]jZ`^Zgkdh]h� h[s_kl\Z� bkbkl_fu� g_]hkm^Zjkl\_gguo� hj]ZgbaZpbc�� Z lZd`_� \ghkbl� \deZ^� \ jhkl�ijhn_kkbhgZebafZ�iheblbq_kdbo�iZjlbc�imlzf�i_j_]h\hjgh]h�ijhp_kkZ�x =jmiiZ�H;K?�ij_^eZ]Z_l�Zevl_jgZlb\m�f_`^mgZjh^ghc�baheypbb�kljZgu�b _z�[_ah]h\hjhqghfm�hjb_glbjh\Zgbx�gZ�Jhkkbx��Ijb�wlhf�j_qv�b^zl�g_�h jZaju\_�hlghr_gbc�f_`^m�Jhkkb_c�b ;_eZjmkvx��Z h�jZa\blbb�kljZgu�\ khhl\_lkl\bb� k _z� ]_h]jZnbq_kdbf�iheh`_gb_f�b kh\_jr_gkl\h\Zgbb�__ nmgdpbb�k\yamxs_]h�a\_gZ��\u]h^ghc�dZd�Jhkkbb��lZd�b AZiZ^m�



��
x =jmiiZ� H;K?� ]ZjZglbjm_l� k\hbf� ijbkmlkl\b_f� \ kljZg_ b�ij_^hklZ\e_gb_f� hlqzlh\� h kblmZpbb� \ g_c� ijb\e_q_gb_� \gbfZgby�aZiZ^guo�ijZ\bl_evkl\�d �[_ehjmkkdhfm�\hijhkm��
LZdbf�h[jZahf��]jmiiZ�H;K?�h[_ki_qb\Z_l�hij_^_ezggmx�\aZbfhaZ\bkbfhklv�f_`^m� ;_eZjmkvx� b AZiZ^hf� b kihkh[kl\m_l� ijhp_kkm� ljZgknhjfZpbb� \kljZg_��>jm]b_� mqj_`^_gby��gZijbf_j�?K��[m^ml�ijh^he`Zlv�b]jZlv�Zdlb\gmx�jhev� \ hlghr_gbyo� f_`^m� ;_eZjmkvx� b AZiZ^hf� lhevdh� \ lhf� kemqZ_�� _keb�h[hagZqblky�y\gh_�\ha\jZs_gb_�d ^_fhdjZlbb�b ijZ\Zf�q_eh\_dZ�
�[� <aZbfhaZ\bkbfhklv� \ kn_j_� h[jZah\Zgby�� Fgh]b_� lukyqb� fheh^uo�[_ehjmkh\� mqZlky� gZ� AZiZ^_�� ij_`^_� \k_]h� \ KR:�� =_jfZgbb� b NjZgpbb��Kms_kl\m_l�fgh`_kl\h�gh\uo�dmjkh\�h[mq_gby��lZdbo�dZd�ijh]jZffu�h[f_gZ�bklZ`bjh\db��j_ZebaZpbb�dhlhjuo hlqZklb�kihkh[kl\mxl�lZdb_�hj]ZgbaZpbb��dZd�G_f_pdZy� kem`[Z� ZdZ^_fbq_kdbo� h[f_gh\� �'$$'��� Dhfbkkby� Nme[jZcl� beb�ijh]jZffZ� Lwfimk� ?K��GZjy^m� k ]hkm^Zjkl\_ggufb� ijh]jZffZfb� kh^_ckl\by�h[mq_gbx�� kms_kl\mxl� p_euc� jy^� g_]hkm^Zjkl\_gguo� b ^Z`_� qZklguo�bgbpbZlb\�� ij_^hklZ\eyxsbo� [_ehjmkZf� \hafh`ghklv� mqblvky� aZ� ]jZgbp_c��AgZqbl_evgZy� qZklv� klm^_glh\�� qvb� jh^bl_eb� ijbgZ^e_`Zl� d deZkkm�[_ehjmkkdbo�]hkm^Zjkl\_gguo�kem`Zsbo�beb�ghf_gdeZlmj_��mqZlky�aZ k\hc�kqzl��ij_bfms_kl\_ggh� \ =_jfZgbb��Djhf_� lh]h��\ ;_eZjmkb��g_kfhljy�gZ� ly`zemx�wdhghfbq_kdmx� kblmZpbx�� jZa\b\Z_lky� dhff_jq_kdbc� jughd� h[jZah\Zl_evguo�mkem]�� dhlhjuc� ^_fhgkljbjm_l� bkdexqbl_evgh� \ukhdbc� kijhk� gZ� h[mq_gb_�aZiZ^ghfm� f_g_^`f_glm�� KlZ`_ju�� ij_[u\Zxsb_� aZ� ]jZgbp_c� k p_evx�h[mq_gby�� Z lZd`_� mqZklgbdb� dmjkh\�� ijh\h^bfuo� ij_^klZ\bl_eyfb� aZiZ^guo�kljZg�\ kZfhc�;_eZjmkb��g_ihkj_^kl\_ggh�ijbh[sZxlky�d aZiZ^guf�p_gghklyf�b f_lh^Zf��jZkijhkljZgyxl�bo��jZ[hlZy�gZ�ij_^ijbylbyo�b \�hj]ZgbaZpbyo��bj_rZxsbf� h[jZahf� kihkh[kl\mxl� baf_g_gbx� p_gghkl_c�� Djhf_� lh]h��[eZ]h^Zjy h[jZah\Zl_evghc� \aZbfhaZ\bkbfhklb� h[jZamxlky�ljZgkgZpbhgZevgu_� k\yab�� dhlhju_� kihkh[kl\mxl� jZa\blbx� h[f_gZ� hiulhf� bh[mq_gby�iheblbd_�
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�\�� =mfZgblZjgZy� \aZbfhaZ\bkbfhklv�� Khljm^gbq_kl\h� aZjm[_`guo�g_]hkm^Zjkl\_gguo� hj]ZgbaZpbc� k g_]hkm^Zjkl\_ggufb� hj]ZgbaZpbyfb�;_eZjmkb� gZqZeZkv� ihke_� Q_jgh[hevkdhc� dZlZkljhnu�� GZjy^m� k ^hklZ\dhc�]mfZgblZjghc� ihfhsb�� dZ`^uc� ]h^� [he__� ������� [_ehjmkkdbo� ^_l_c�ijb]eZrZxlky� \ AZiZ^gmx� ?\jhim� ^ey� ijh\_^_gby� e_lgbo� dZgbdme�� GZ�ijhly`_gbb� ^he]hc� kh\f_klghc� jZ[hlu� \ ]mfZgblZjghc� h[eZklb� jZa\bebkv�ljZgkgZpbhgZevgu_� k\yab� f_`^m� [_ehjmkkdbfb�� aZiZ^gh_\jhi_ckdbfb� bij_`^_� \k_]h� g_f_pdbfb� g_]hkm^Zjkl\_ggufb� kljmdlmjZfb�� Ijb� wlhf�khljm^gbq_kl\h�k_]h^gy�h]jZgbqb\Z_lky�g_ lhevdh�Q_jgh[uevkdbf�dhfie_dkhf��gh� b ho\Zlu\Z_l� lZdb_� kn_ju�� dZd� fheh^z`v�� ijZ\Z� q_eh\_dZ b� iheblbdZ��Lhevdh� f_jhijbylby� Fbgkdh]h� F_`^mgZjh^gh]h� h[jZah\Zl_evgh]h� p_gljZ��FFHP��� dhlhjuc� ih^^_j`b\Z_lky� N_^_jZevguf� ijZ\bl_evkl\hf� b a_fezc�K_\_jguc�J_cg�<_klnZeby��ho\Zlu\Zxl _`_]h^gh�g_kdhevdh�lukyq�[_ehjmkh\��a^_kv� mklZgZ\eb\Zxlky� l_kgu_� dhglZdlu� f_`^m� [_ehjmkkdbfb� b g_f_pdbfb�g_]hkm^Zjkl\_ggufb� hj]ZgbaZpbyfb�� Djhf_� lh]h�� jZa� \ ]h^� ^ey� mdj_ie_gby�ljZgkgZpbhgZevghc� k_lb� FFHP� hj]Zgbam_l� aZk_^Zgb_� g_]hkm^Zjkl\_gguo�hj]ZgbaZpbc� \ =_jfZgbb�� \ dhlhjhf� ijbgbfZxl� mqZklb_� [he__� ^\mokhl�g_f_pdbo�b [_ehjmkkdbo�g_]hkm^Zjkl\_gguo�hj]ZgbaZpbc�
�]�� Wdhghfbq_kdZy� \aZbfhaZ\bkbfhklv�� Ih� kjZ\g_gbx� k ^jm]bfb�]hkm^Zjkl\Zfb� k i_j_oh^ghc� wdhghfbdhc� ihklmie_gb_� \ ;_eZjmkv� ijyfuo�bg\_klbpbc� k AZiZ^Z� agZqbl_evgh� h]jZgbq_gh�� DZd� m`_� [ueh� mihfygmlh��\ebygb_�nbjf�k bghkljZgguf�^he_\uf�mqZklb_f�\ dZiblZe_�gZ�wdhghfbq_kdmx�iheblbdm�kljZgu�g_ hsmsZ_lky��L_f�g_�f_g__ kms_kl\m_l�hdheh������Zdlb\gh�^_ckl\mxsbo�nbjf�k bghkljZgguf�^he_\uf�mqZklb_f�\ dZiblZe_��gZ�dhlhjuo�aZgylu������\k_o�ljm^ysboky�;_eZjmkb��J_Zevgh�wlh�qbkeh�fh]eh�[u�[ulv�_sz�\ur_�� Ijb� wlhf� j_qv� b^zl� ij_`^_� \k_]h� h fZeuo� b kj_^gbo� ij_^ijbylbyo��Lhevdh����ij_^ijbylbc�k bghkljZgguf�^he_\uf�mqZklb_f�\ dZiblZe_�\eZ^_xl�hkgh\guf�dZiblZehf�[he__����feg���b ���ij_^ijbylbc�± hl���^h����feg����Wlb�fZeu_�b kj_^gb_�ij_^ijbylby������dhlhjuo�bf_xl�g_f_pdh_�^he_\h_�mqZklb_�
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\ dZiblZe_�� hdZau\Zxl� agZqbl_evgh_� \ebygb_� gZ� ^he]hkjhqguc� ijhp_kk�ljZgknhjfZpbb��lZd�dZd�a^_kv�aZiZ^gu_�f_lh^u���Z \�dhg_qghf�blh]_�p_gghklb�b b^_b�qZklghc�kh[kl\_gghklb��Z lZd`_�ebqghc�hl\_lkl\_gghklb�i_j_ghkylky�gZ�hlghkbl_evgh�rbjhdbc�[Zabk�;_eZjmkb��Djhf_�lh]h�mklZgZ\eb\Zxlky�klZg^Zjlu��EHQFKPDUNV�� lZd`_�^ey� [_eZjmkkdbo�nbjf� b bo� khljm^gbdh\��[eZ]h^Zjy� q_fm�agZq_gb_�fZeuo� b kj_^gbo� ij_^ijbylbc� k bghkljZgguf� ^he_\uf� mqZklb_f� \dZiblZe_�^Ze_dh�\uoh^yl�aZ�jZfdb�bo�kh[kl\_gghc�^_yl_evghklb�
LZ[ebpZ�����Ijyfu_�bghkljZggu_�bg\_klbpbb�\ ;_eZjmkb������������<?L������E�������
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Qbkeh� aZj_]bkljbjh\Zgguo �ij_^ijbylbc�ba� gbo�^_ckl\mxsb_

������� ������� ������� �������� �������� ��������
Ijhba\h^kl\_ggu_ �h[tzfu�lh\Zjh\�b mkem]��;J��fej^����\ ��hl�<<I
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Qbkeh� aZgyluo�ba� gbo�]jZ`^Zg_� ;_eZjmkb�� \��hf�hlghr_gbb� dh� \k_fm�aZgylhfm�gZk_e_gbx
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Wdkihjl� \ �� feg��\��hf�hlghr_gbb� dh� \k_fm�wdkihjlm
������� ������� �������� �������� �������� ��������

Bfihjl�� feg� �� ��\ ��hf�hlghr_gbb� dh� \k_fm�bfihjlm
������� ������� �������� �������� �������� ��������

Ohly� jhev� ijyfuo� bg\_klbpbc� \ ijhp_kk_� ljZgknhjfZpbb� b g_evay�g_^hhp_gb\Zlv�� l_f� g_� f_g__� ij_^klZ\ey_lky�� qlh� k_]h^gy� wdhghfbq_kdZy�\aZbfhaZ\bkbfhklv�f_`^m�;_eZjmkvx�b _z�khk_^yfb�mkbeb\Z_lky�ij_`^_�\k_]h�aZ� kq_l� ^jm]bo� nhjf� khljm^gbq_kl\Z�� \ hkh[_gghklb� lhj]h\eb� b jZ[hlu� gZ�^Z\Zevq_kdhf�kujv_��NbgZgkh\uc�djbabk�\ Jhkkbb�Z\]mklZ�����]��b k\yaZgguc�kwlbf� jZa\Ze� jugdZ� k[ulZ� [_ehjmkkdhc� ijh^mdpbb�� k h^ghc� klhjhgu�� bg_ijb\ebdZl_evguc�\ke_^kl\b_�j_]mebjh\Zgby�p_g�b hlkmlkl\by�ihdmiZl_evghc�kihkh[ghklb� \gmlj_ggbc� jughd�� k ^jm]hc� klhjhgu�� \ugm`^Zxl� fgh]b_�[_ehjmkkdb_�ij_^ijbylby�d i_j_hjb_glZpbb�gZ�aZiZ^gu_�wdkihjlgu_�jugdb��<
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hkh[_gghklb�wlh�dZkZ_lky�[_ehjmkkdhc�l_dklbevghc��^_j_\hh[jZ[Zlu\Zxs_c�bf_[_evghc� ijhfure_gghklb�� Ijb� wlhf� jZ[hlZ� gZ� ^Z\Zevq_kdhf� kujv_�\ke_^kl\b_�hkljhc�f_`^mgZjh^ghc�dhgdmj_gpbb \�wlbo�hljZkeyo�klbfmebjm_l�j_hj]ZgbaZpbx� ij_^ijbylbc�� \\_^_gb_� gh\uo� l_ogheh]bc� b f_lh^h\�f_g_^`f_glZ�� Z lZd`_�nbgZgkbjh\Zgb_� dhk\_gguo�bg\_klbpbc� �0LOGQHU� �������Djhf_� lh]h�� [eZ]h^Zjy� \dexq_gbx� hij_^_ezgguo� [_ehjmkkdbo� hljZke_c� \_\jhi_ckdh_� wdhghfbq_kdh_� ijhkljZgkl\h� b dhgdmj_gpbx� h[_ki_qb\Z_lky�\g_rgbc�dhgljhev�[_ehjmkkdhc�wdhghfbdb��dhlhjuc�\uy\ey_l�jZaebqby�f_`^m�qZklgufb�ij_^ijbylbyfb��hjb_glbjh\Zggufb�gZ�wdkihjl��b f_g__�mki_rgufb�djmigufb�]hkm^Zjkl\_ggufb�ij_^ijbylbyfb�
LZ[ebpZ�����JZa\blb_�\g_rg_c�lhj]h\eb�\ ;_eZjmkb��<?L�����E����

Wdkihjl���� ���� ���� ���� ��������c d\ZjlZe�KG= ���� ���� ���� ���� ����Jhkkby ���� ���� ���� ���� ����MdjZbgZ ��� ��� ��� ��� ���DZaZoklZg ��� ��� ��� ��� ���Fhe^Z\by ��� ��� ��� ��� ���>jm]b_��� ��� ��� ��� ���<k_�hklZevgu_ ���� ���� ���� ���� ����?K ���� ��� ��� ��� ���:\kljby ��� ��� ��� ��� ���=_jfZgby ��� ��� ��� ��� ���BlZeby ��� ��� ��� ��� ���Gb^_jeZg^u ��� ��� ��� ��� ���IhevrZ ��� ��� ��� ��� ���EZl\by ��� ��� ��� ��� ���Ebl\Z ��� ��� ��� ��� ���DblZc ��� ��� ��� ��� ���
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>jm]b_ ���� ���� ���� ���� ����

�����J_axf_�b \u\h^u�^ey�ihfhsb�kh�klhjhgu�AZiZ^Z
DZd� [ueh� mdZaZgh� \ur_�� \ gZklhys__� \j_fy� kljmdlmju�� kbkl_fu�� i_jkhgZe� bp_gghklb�\_^ms_c�weblu�;_eZjmkb�g_kh\f_klbfu�k wdhghfbq_kdhc�iheblbdhc��hjb_glbjh\Zgghc� gZ� j_nhjfu�� Hkh[_ggh� y\guc� [Zjv_j� gZ� imlb� ijh\_^_gby�j_nhjf�ij_^klZ\ey_l�kh[hc�kbkl_fZ�\eZklb��ihkljh_ggZy�gZ�ev]hlZo�b k\yayo��Bkoh^y� ba� wlh]h�� ij_^klZ\ey_lky� fZeh\_jhylghc� \g_aZigZy� kf_gZ�wdhghfbq_kdhc� iheblbdb� [_a� baf_g_gby� j_`bfZ�� K ^jm]hc� klhjhgu�� ijhp_kk�ljZgknhjfZpbb� gZ� fbdjhmjh\g_� b m]em[b\rZyky� \aZbfhaZ\bkbfhklv� f_`^m�;_eZjmkvx�b AZiZ^hf�kha^Zxl�^he]hkjhqgu_�ij_^ihkuedb�^ey�\ha\jZs_gby�d^_fhdjZlbb�b wdhghfbq_kdbf�j_nhjfZf��Wlh�iha\hey_l�k^_eZlv�kms_kl\_ggu_�\u\h^u� ^ey� hj]ZgbaZpbb� ijh]jZff� ihfhsb� ;_eZjmkb�� Ijh_dlu� F<N��<k_fbjgh]h� [ZgdZ� b ^\mklhjhggbo� ^hghjh\� \ h[eZklb dhgkmevlbjh\Zgby�ijZ\bl_evkl\Z� hlghkbl_evgh� wdhghfbq_kdhc� iheblbdb� \ ���������� ]�]�� [ueb�bagZqZevgh� h[j_q_gu� gZ� g_m^Zqm�� AZiZ^gu_� ^hghju�� \ hkh[_gghklb�?\jhi_ckdbc�khxa��7$&,6��b =_jfZgby��75$16)250���KR:��86$,'��g_�iha^g__�j_n_j_g^mfZ� dhgpZ� ����]�� hkhagZeb� wlm� g_kh\f_klbfhklv� b ij_j\Zeb� k\hb�ijh_dlu� \ h[eZklb� dhgkmevlbjh\Zgby� ijZ\bl_evkl\Z� beb� agZqbl_evgh�khdjZlbeb bo��b k�l_o�ihj�hgb�khkj_^hlhq_gu�gZ�kha^Zgbb�bgklblmpbhgZevguo�bdZ^jh\uo� ij_^ihkuehd� ^ey� ^he]hkjhqgh]h� ijhp_kkZ� wdhghfbq_kdhc� bh[s_kl\_gghc�ljZgknhjfZpbb�
Ebl_jZlmjZ�� %HQQHWW�� &�� ��������:KDW� LV� 3ROLF\� &RQYHUJHQFH�� %ULWLVK� -RXUQDO� RI� 3ROLWLFDO�6FLHQFH� ��6����������� %(7������D���(FRQRPLF�7UHQGV��4XDUWHUO\�,VVXH�%HODUXV��-DQ��)HE��������� %(7������E���(FRQRPLF�7UHQGV��4XDUWHUO\�,VVXH�%HODUXV��$SULO�-XQH�������� (%5'���������7UDQVLWLRQ�UHSRUW������
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�� &3-� ������� &HQWUH� WR� 3URWHFW� -RXUQDOLVWV�� &RXQWU\� 5HSRUW� %HODUXV��ZZZ�FSM�RUJ��� (YDQV��*���:KLWHILHOG��6�����������,GHQWLI\LQJ�WKH�%DVLV�RI�3DUW\�&RPSHWLWLRQ�LQ�(DVWHUQ�(XURSH��0DQXVNULSW�� ]LWLHUW� QDFK�:QXN�/LSLQVNL�� 9DOXHV� DQG�5DGLFDO�6RFLDO�&KDQJH�� ,,6(36� �������� $QDO\WLF� %XOOHWLQ� RI� ,QGHSHQGHQW� ,QVWLWXWH� RI� 6RFLR�(FRQRPLF�DQG�3ROLWLFDO�6WXGLHV����������0DUFK�������� .HRKDQH��5���1\H��-����������3RZHU�DQG�,QWHUGHSHQGHQFH��,OOLQRLV��� /DPDUFKDUG�/HJJ�������3ROLWLFDO�&OLHQWHOLVP�DQG�'HYHORSPHQW��&RPSDUDWLYH�3ROLWLFV����������6���� 0DUNXV�� 8�� �������� 7KH� 5XVVLDQ�%HODUXVVLDQ� 0RQHWDU\� 8QLRQ�� 5)(�5/�5HVHDUFK�5HSRUW������0D\�������6����������� 0F$GDP��'���5XFKW��'�����������&URVV�1DWLRQDO�'LIIXVLRQ�RI�0RYHPHQW�,GHDV��$QQDOV�RI�WKH�$PWULFDQ�$FDGHP\�RI�3ROLWLFDO�DQG�6RFLDO�6FLHQFH��-XO\��6����������� 0LOGQHU��.����������.RUUXSWLRQ�LQ�5X�ODQG��:XU]HOQ��(IIHNWH��6WUDWHJLHQ��LQ��+��:ROOPDQQ� X�D�� �+UVJ���� 7UDQVIRUPDWLRQ� 6R]LDOLVWLVFKHU� *HVHOOVFKDIWHQ�� $P�(QGH�GHV�$QIDQJV��2SODGHQ��6������������ 0LOGQHU��.����������/RNDOH�3ROLWLN�XQG�9HUZDOWXQJ�LQ�5X�ODQG��%DVHO���� 0LOGQHU��.�� ��������'HU�EHODUXVVLVFKH�7H[WLOVHNWRU��%HODUXV�1HZV����������6����������� 1RUWK��'����������,QVWLWXWLRQV��,QVWLWXWLQDO�&KDQJH�DQG�(FRQRPLF�3HUIRUPDQFH��&DPEULGJH���� 3XWQDP��5����������0DNLQJ�'HPRFUDF\�:RUN��3ULQFHWRQ���� 5)/���������%HODUXV��+XPDQ�5LJKWV��ZZZ�UIHO�RUJ�EG�EH���� 5RVH��5����������/HVVRQ�'UDZLQJ�LQ�3XEOLF�3ROLF\��1HZ�-HUV\���� 5RVH��5����������:KDW�LV�/HVVRQ�'UDZLQJ��-RXUQDO�RI�3XEOLF�3ROLF\��6���������� 6RVQRZ��$����������0RGHUQ�(FRQRP\�DV�9LHZHG�E\�WKH�<RXWK��,,6(36�1HZV��-XQH�������6�������
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V��6������������� :QXN�/LSLQVNL�(����������9DOXHV�DQG�5DGLFDO�6RFLDO�&KDQJH��:DUVDZ���� :ROPDQ�� +�� ������� 8QGHUVWDQGLQJ� &URVV� 1DWLRQDO� 3ROLF\� 7UDQVIHUV��*RYHUQDQFH�����6��������


