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����Ijbgpbi�^_ckl\by�hkmrbl_ey
JZ[hlZ hkmrbl_e_c &'3� ���� ��� b �� hkgh\ZgZ� gZ� ijbgpbi_� dhg^_gkZpbb� \eZ]b�� gZoh^ys_cky� \ \ha^mo_��<eZ`guc\ha^mo�k ihfhsvx�h^gh]h��^\mo�beb�lj_o�\_glbeylhjh\ �\ aZ\bkbfhklb�hl�fh^_eb�hkmrbl_ey��ih^Z_lky�\ bkiZjbl_ev�]^_� hoeZ`^Z_lky� ^h� l_fi_jZlmju� gb`_� lhqdb� jhku�� \ j_amevlZl_� q_]h� iZju� \h^u� ij_h[jZamxlky� \ dZi_evdbdhg^_gkZlZ�� dhlhjuc� aZl_f� m^Zey_lky�� L_ieh\Zy� wg_j]by�� ij_^\Zjbl_evgh� ba\e_q_ggZy� \ bkiZjbl_e_� ba� \eZ`gh]h\ha^moZ��\ha\jZsZ_lky�d oheh^ghfm�hkmr_gghfm�\ha^mom�ijb�ijhoh`^_gbb�_]h�q_j_a�dhg^_gkZlhj�b��nZdlbq_kdb��aZkq_l� \uk\h[h`^Z_fhc� l_iehlu� bkiZj_gby� b l_ieh\hc� wg_j]bb�� ihemqZ_fhc� \ j_amevlZl_� jZ[hlu� dhfij_kkhjZ�hkmr_gguc� \ha^mo� ijbh[j_lZ_l� [hevr__� dhebq_kl\h� l_ieZ�� q_f� [ueh� ba\e_q_gh� ba� g_]h� ^h� hoeZ`^_gby�� Wlhh[_ki_qb\Z_l� ih\ur_gb_� l_fi_jZlmju� ih^Z\Z_fh]h� \ ihf_s_gb_� \ha^moZ� ijbf_jgh� gZ� �� �K�� Ijb� g_ij_ju\ghcpbjdmeypbb� \ha^moZ� k h[jZ[hldhc� _]h� \ hkmrbl_e_� ijhbkoh^bl� ieZ\gh_� b h^gh\j_f_ggh� [ukljh_� kgb`_gb_hlghkbl_evghc�\eZ`ghklb�hdjm`Zxs_c�kj_^u�

�����L_ogbq_kdb_�^Zggu_
&'3��� &'3��� &'3���>himklbfuc�^bZiZahg�hlghkbl_evghc\eZ`ghklb�h[jZ[Zlu\Z_fh]h�\ha^moZ �5+ ������ ������ ������

>himklbfuc�^bZiZahg�l_fi_jZlmjuh[jZ[Zlu\Z_fh]h�\ha^moZ �& ����� ����� �����
JZkoh^�\ha^moZ�ijb�fZdk��klZlbq_kdhf^Z\e_gbb f��qZk ��� ��� ���
We_dljhiblZgb_ N o < ��=p �[������ �[������ �[������FZdkbfZevgZy�ihlj_[ey_fZy�fhsghklv d<l ���� ���� ����FZdkbfZevguc�ihlj_[ey_fuc�lhd : ��� ��� ���Lbi�oeZ^Z]_glZ 5���& 5���& 5���&JZ[hqZy�aZijZ\dZ�oeZ^Z]_glZ d] ���� ���� ���Mjh\_gv�rmfZ�gZ�jZkklhygbb���f hl�hkmrbl_ey� ^;�:� �� �� ��
<_k d] �� �� ��JZaf_ju ±�<ukhlZ�[�>ebgZ�[�RbjbgZ ff ���[���[��� ���[����[��� ���[����[���

;he__�l_ieuc�kmohc�\ha^mo

<eZ`guc�\ha^mo



����FhglZ`�hkmrbl_ey
�����GZkl_gguc�fhglZ`�hkmrbl_e_c &'3��������b ��
Hkmrbl_ev� gZ\_rb\Z_lky� gZ� \oh^ysbc� \ klZg^Zjlgmx� ihklZ\dm� djhgrl_cg�� dhlhjuc� \ k\hx� hq_j_^v� dj_iblky� gZkl_g_�� >ey� h[_ki_q_gby� _kl_kl\_ggh]h� klhdZ� dhg^_gkZlZ� \ ^j_gZ`gmx� kbkl_fm� Z]j_]Zl� ^he`_g� h[yaZl_evghjZkiheZ]Zlvky�\ ]hjbahglZevghf�iheh`_gbb�

G_evay�mklZgZ\eb\Zlv�hkmrbl_ev�jy^hf�k bklhqgbdZfb�l_ieZ��gZijbf_j��gZ]j_\Zl_evgufb�ijb[hjZfb��>\_jb�b hdgZ\h�\j_fy�jZ[hlu�Z]j_]ZlZ�^he`gu�[ulv�aZdjulu�
�����Hl\h^�dhg^_gkZlZ
IZljm[hd� ^ey� hl\h^Z� dhg^_gkZlZ��gZoh^ysbcky� kgbam� hkmrbl_ey�� ij_^gZagZq_g� ^ey� ih^kh_^bg_gby� ]b[dh]h�reZg]Zbeb� `_kldhc� ljm[db� ^bZf_ljhf� ò¶¶�� ?keb� ^j_gZ`gmx� ljm[dm� ij_^iheZ]Z_lky� \u\_klb� q_j_a� kl_gm� gZjm`m�� lhg_h[oh^bfu_�^ey� wlh]h�hi_jZpbb� ±�\uiheg_gb_�hl\_jklby� \ kl_g_�b ijhly]b\Zgb_�reZg]Z�� ke_^m_l� hkms_kl\blv�^hnbdkZpbb�hkmrbl_ey�gZ�gZkl_gghf�djhgrl_cg_�
>ey�hl\h^Z�dhg^_gkZlZ�kZfhl_dhf�^j_gZ`gZy�ebgby�f_`^m�hkmrbl_e_f�b h[s_c�kbkl_fhc�keb\Z�^he`gZ�jZkiheZ]Zlvkyih� hlghr_gbx� d ]hjbahglm� k ]jZ^b_glhf�� khklZ\eyxsbf g_� f_g__� �� ��� ?keb� wlh� g_\uihegbfh�� lh� \ dZq_kl\_Zevl_jgZlb\u�fh`gh�mklZgh\blv�jy^hf�k \uoh^guf�\h^yguf�hl\_jklb_f�gZkhk�^ey�hldZqdb�dhg^_gkZlZ�
�����>hklmi�d [ehdm�mijZ\e_gby
>ey�^hklmiZ�d [ehdm�mijZ\e_gby�ke_^m_l�\uihegblv�ke_^mxsb_�^_ckl\by�� hl\bglblv�^\Z�dj_i_`guo�\bglZ�k\_jom�hkmrbl_ey�� ijbih^gylv�ebp_\mx�iZg_ev�\\_jo��Z aZl_f�ihlygmlv�__ \�]hjbahglZevghf�gZijZ\e_gbb�hl�hkmrbl_ey
;ehd� mijZ\e_gby� hkmrbl_ey� gZoh^blky� gZ^� dhfij_kkhjhf�� >ey� hldjulby� k_dpbb� [ehdZ� mijZ\e_gby� g_h[oh^bfh\u\bglblv� \bglu� kh� klhjhgu� _]h� ebp_\hc� iZg_eb�� AZl_f� ke_^m_l� gZ^Z\blv� gZ� iZg_ev� ih� gZijZ\e_gbx� d luemhkmrbl_ey��ihke_�q_]h�kgylv�iZg_ev�k [ehdZ�mijZ\e_gby�
���We_dljhih^dexq_gb_Hkmrbl_ev� ^he`_g� ih^dexqZlvky� d bklhqgbdm� iblZgby�� bf_xs_fm� lhqgh� lZdb_� `_� iZjZf_lju�� dZd� mdZaZgh� gZb^_glbnbdZpbhgghc� lZ[ebqd_� Z]j_]ZlZ�� >ey� \uiheg_gby� fhglZ`Z� ke_^m_l� jmdh\h^kl\h\Zlvky� ijbeZ]Z_fufbwe_dljhko_fZfb�
Ijbf_qZgb_�<k_� we_dljhfhglZ`gu_� jZ[hlu� ^he`gu\uihegylvky� \ khhl\_lkl\bb� k ijZ\beZfb�mklZgh\e_ggufb� f_klguf� ihklZ\sbdhfwe_dljhwg_j]bb�
IJBF?Q:GB?�G_evay aZ]hjZ`b\Zlv \oh^gh_ b \uoh^gh_ \ha^mrgu_hl\_jklby hkmrbl_ey� \ p_eyo� h[_ki_q_gbyk\h[h^gh]h ijhoh`^_gby \ha^moZ q_j_a Z]j_]Zl�
�



����Nmgdpbhgbjh\Zgb_�b wdkiemZlZpby
�����<kljh_gguc�]b]jhklZl
Ih^^_j`Zgb_� lj_[m_fh]h� mjh\gy� \eZ`ghklb� h[_ki_qb\Z_lky� \ hkmrbl_e_� ihkj_^kl\hf� \kljh_ggh]h� ]b]jhklZlZ� kij_^\Zjbl_evgh� aZ^Zgghc� mklZ\dhc� hdheh� ���� 5+��=b]jhklZl� jZkiheh`_g� jy^hf� k l_iehh[f_ggbdhf� bkiZjbl_ey� bgb`g_c� qZklvx k_dpbb� dhfij_kkhjZ�� ?keb� ]b]jhklZl� j_]bkljbjm_l�� qlh� hlghkbl_evgZy� \eZ`ghklv� \ha^moZ� \ihf_s_gbb�ij_\urZ_l�mdZaZggh_�agZq_gb_��ijhbkoh^bl�Z\lhfZlbq_kdh_�\dexq_gb_�dhfij_kkhjZ�b \_glbeylhjZ�h\�b�lZdbf�h[jZahf��aZ^_ckl\m_lky�nmgdpby�hkmr_gby�

Ijb� g_h[oh^bfhklb� mklZgj_]mebjh\hqguc�\bgl�]b]j
?keb� ij_^iheZ]Z_lky� ^h\\g_rgbc�]b]jhklZl�
�������Ih^kh_^bg_gb_�\Hlkh_^bgbl_� ijh\h^dm� \ih^dexqbl_� d wlbf� de_fq_j_a�^gbs_�Z]j_]ZlZ��ihke
�����MijZ\e_gb_�\_
<_glbeylhj�u hkmrbl_ey�a
Ijb� g_h[oh^bfhklb� ihklhnmgdpbb� hkmr_gby�� ke_^mmijZ\e_gby������MijZ\e_gb_�dh
Kbkl_fZ� Z\lhfZlbq_kdhc�dhgljhebjm_lky�ihkj_^kl\ih\lhjguc�imkd�gZ�ijhly`
Kbkl_fZ�mijZ\e_gby�ij_^\kydbc� jZa� ijb� hklZgh\�\kljh_ggh]h� beb� \g_rg_aZsblblv�dhfij_kkhj�hl�iaZimkd_�Z]j_]ZlZ�
Ijbf_qZgb_�?keb� hlg�� \eZ`ghklv� \ha^moZ� \ ihf_s_gbb� gb`_� ����Z]j_]Zl� g_ [m^_l� aZimkdZlvky �nmgdpby� hkmr_gby� g_[m^_l� aZ^_ckl\h\Zlvky�� ijb� ih^Zq_� gZ� g_]hwe_dljhiblZgby�
�

h\db� lj_[m_fh]h� mjh\gy� \eZ`ghklb� gZ� \_ebqbgm� f_gvrmx�� q_f� ����� ke_^m_l� ih\_jgmlvhklZlZ�\e_\h��l�_��d luevghc�klhjhg_�hkmrbl_ey�
hevgh� qZklZy� i_j_mklZgh\dZ� aZ^Zggh]h� mjh\gy� \eZ`ghklb�� j_dhf_g^m_lky� bkihevah\Zlv
g_rg_]h�]b]jhklZlZkljh_ggh]h� ]b]jhklZlZ� hl� de_ff� ������ dhglZdlghc� iZg_eb� [ehdZ� mijZ\e_gby�� Z aZl_ffZf� \g_rgbc� ]b]jhklZl�� KgZqZeZ� lj_[m_lky� ijh\_klb� kh_^bgbl_evguc� dZ[_ev� ]b]jhklZlZ_�q_]h�aZdj_iblv�]b]jhklZl�gZ�kl_g_�\ lj_[m_fhf�f_kl_��<uoh^ghc�kb]gZe�]b]jhklZlZ�±����<�
glbeylhjhf
ZimkdZxlky h^gh\j_f_ggh�k dhfij_kkhjhf��l�_��ijb�aZ^_ckl\h\Zgbb�nmgdpbb�hkmr_gby�
yggh]h�nmgdpbhgbjh\Zgby� \_glbeylhjh\� ijb� \dexq_gghf� hkmrbl_e_�� l�_�� g_aZ\bkbfh� hl_l� mklZgh\blv� fhklbd�i_j_fuqdm� f_`^m� de_ffZfb� ��� b ��� gZ� dhglZdlghc� iZg_eb� [ehdZ
fij_kkhjhf
aZsblu� h]jZgbqb\Z_l� dhebq_kl\h� aZimkdh\� dhfij_kkhjZ� ^h� ��� jZa� \ l_q_gb_� �� qZkZ�� Wlhhf���fbgmlgh]h�lZcf_jZ��\dexqZxs_]hky�ijb�aZimkd_�dhfij_kkhjZ�b g_�iha\heyxs_]h�_fm_gbb�mklZgh\e_gguo���fbgml�
mkfZljb\Z_l�lZd`_�nmgdpbx� ���k_dmg^ghc�aZ^_j`db�aZimkdZ�hkmrbl_ey��hagZqZxsmx��qlhd_� _]h� nmgdpbhgZevguf� \udexqZl_e_f� beb� mijZ\eyxsbf� kb]gZehf� hl� ]b]jhklZlZ]h��� ihke_^mxs__� \dexq_gb_� ijhbahc^_l� g_� jZg__�� q_f� q_j_a� ��� k_dmg^�� Wlh� iha\hey_l_j_]jmahd��\uau\Z_fuo�\ j_amevlZl_�kebrdhf�\ukhdh]h�^Z\e_gby�\ dhglmj_�oeZ^Z]_glZ�ijb



�

�����K\_lhbg^bdZlhjguc�^bkie_c
K [hdh\hc� klhjhgu� hkmrbl_ey� gZoh^blky� k\_lhbg^bdZlhjguc� ^bkie_c� [ehdZ� mijZ\e_gby�� gZ]ey^gh� hlh[jZ`ZxsbcjZ[hqbc�klZlmk�hkmrbl_ey�

Ijb�\dexq_gbb�hkmrbl_ey�ihkj_^kl\hf�nmgdpbhgZevgh]h�\udexqZl_ey 21�2))�k\_lhbg^bdZlhju�gZ�^bkie__�[m^mldZdh_�lh� \j_fy� ihhq_j_^gh� \uk\_qb\Zlvky� a_e_guf� p\_lhf� ^h� l_o� ihj�� ihdZ� hkmrbl_ev� g_� \uc^_l� gZ� mklhcqb\ucj_`bf��qlh�khhl\_lkl\mxsbf�h[jZahf�hlh[jZablky�gZ�^bkie__�
K\_lhbg^bdZlhj �����Kbf\he ���³Fhegby´����a_e_gucIhklhyggh_�\uk\_qb\Zgb_���ijb�ih^Zq_�we_dljhiblZgby�gZ�hkmrbl_ev�
?keb�hkmrbl_ev�jZ[hlZ_l�\ j_`bf_�hllZb\Zgby�beb�\_glbeypbb� �[_a�aZ^_ckl\h\Zgby�nmgdpbb�hkmr_gby���gZ�^bkie__iZg_eb�mijZ\e_gby�[m^_l�ihklhyggh�\uk\_qb\Zlvky�lhevdh�a_e_guc�k\_lhbg^bdZlhj ³Fhegby´��ihdZau\Zxsbc�ih^Zqmwe_dljhiblZgby�gZ�Z]j_]Zl�
K\_lhbg^bdZlhj �����Kbf\he ���DZiey�����a_e_gucIhklhyggh_�\uk\_qb\Zgb_���dhfij_kkhj�aZ^_ckl\h\Zg��Z]j_]Zl jZ[hlZ_l�\ j_`bf_�hkmr_gby�
K\_lhbg^bdZlhj �����Kbf\he����H]hgv�����ihklhyggh_�\uk\_qb\Zgb_�a_e_guf?keb� hkmrbl_ev� h[hjm^h\Zg� dZehjbn_jhf� ]hjyq_c� \h^u�� lh� \uk\_qb\Zgb_� k\_lhbg^bdZlhjZ� ���� hagZqZ_laZ^_ckl\h\Zgb_�dZehjbn_jZ�^ey�\uiheg_gby�nmgdpbb�gZ]j_\Z�ijblhqgh]h�\ha^moZ�
�WlZ�nmgdpby�g_�bkihevam_lky�\ hkmrbl_eyo�fh^_e_c�&'3���������������
Ihklhyggh_� \uk\_qb\Zgb_� a_e_gh]h bg^bdZlhjZ� ���� �Kbf\he� �� �Fhegby��� �� fb]Zgb_� a_e_gh]hbg^bdZlhjZ������Kbf\he����DZiey�����fb]Zgb_�djZkgh]h bg^bdZlhjZ �����Kbf\he����Lj_m]hevgbd��
<uk\_qb\Zgb_� k\_lhbg^bdZlhjZ� ���� ihdZau\Z_l�� qlh� hkmrbl_ev� ih^dexq_g� d bklhqgbdm� we_dljhiblZgby�K\_lhbg^bdZlhju� ���� b ���� jZ[hlZxl� \ mdZaZgghf� j_`bf_� ijb� ^_l_dpbb� ^Zlqbdhf� g_^himklbfh� \ukhdhcl_fi_jZlmju�dhg^_gkZpbb��< wlhf�kemqZ_�ijhbkoh^bl�hldexq_gb_�dhfij_kkhjZ k�hklZgh\dhc�Z]j_]ZlZ�gZ����fbg���ihijhr_kl\bb�dhlhjuo�hkmrbl_ev�Z\lhfZlbq_kdb�aZimkdZ_lky�
Ihke_�\uiheg_gby�bgbpbZebaZpbb�k\_lhbg^bdZlhj�³Lj_m]hevgbd´�i_j_klZ_l�\uk\_qb\Zlvky��k\_lhbg^bdZlhj�³DZiey´ijh^he`Z_l�jZ[hlZlv�\ fb]Zxs_f�j_`bf_��Z k\_lhbg^bdZlhj�³Fhegby´�\uk\_qb\Z_lky�ihklhygguf�a_e_guf�Fb]Zgb_�a_e_gh]h bg^bdZlhjZ������Kbf\he����DZiey����ihklhyggh_�\uk\_qb\Zgb_�a_e_gh]h bg^bdZlhjZ�����Kbf\he����Fhegby��
?keb�k\_lhbg^bdZlhju�����b ����\uk\_qb\Zxlky�\ur_mdZaZgguf�h[jZahf��wlh�hagZqZ_l��qlh�hkmrbl_ev�nmgdpbhgbjm_l�gh�^Zlqbd�l_fi_jZlmju�dhg^_gkZpbb�aZj_]bkljbjh\Ze�g_kdhevdh�ih\ur_ggh_�__ agZq_gb_�
< ^Zgghf� kemqZ_� g_h[oh^bfh� \udexqblv� hkmrbl_ev� �2))�� ihkj_^kl\hf� nmgdpbhgZevgh]h� \udexqZl_ey�� Z aZl_f\dexqblv�_]h�kgh\Z��21���Wlh�ijb\_^_l�d ij_djZs_gbx�\uk\_qb\Zgby�k\_lhbg^bdZlhjZ�³DZiey´�\ fb]Zxs_f�j_`bf_�
�

´Fhegby´ ±���� ´DZiey´ ±���� ´Lj_m]hevgbd´ ±����´IeZfy´±����



�

�����Nmgdpby�hllZb\Zgby
?keb�l_fi_jZlmjZ�\ha^moZ�himkdZ_lky�gb`_����&��l_iehh[f_ggbd�bkiZjbl_ey�fh`_l�^hklZlhqgh�[ukljh�ih^\_j]Zlvkyh[e_^_g_gbx��Ihwlhfm��dZd�lhevdh�^Zlqbd� l_fi_jZlmju�\ bkiZjbl_e_�hij_^_ey_l��qlh� __ agZq_gb_� klZeh�f_g__� ��&�kbkl_fZ�mijZ\e_gby�iha\hey_l�Z]j_]Zlm�\uihegylv�j_`bf�hkmr_gby�lhevdh�\ l_q_gb_����fbg���Z aZl_f�i_j_dexqZ_l�_]hgZ� iZkkb\guc� j_`bf� hllZb\Zgby�� l�_�� dhfij_kkhj� hldexqZ_lky�� b l_iehh[f_ggbd� bkiZjbl_ey� ijh]j_\Z_lkyihkj_^kl\hf�l_ieh]h�ijblhqgh]h�\ha^moZ��\kZku\Z_fh]h�\_glbeylhjhf���qlh�ijb\h^bl�d hllZb\Zgbx�e_^yghc�³rm[u´�DZd� lhevdh� l_fi_jZlmjZ� \ l_iehh[f_ggbd_� bkiZjbl_ey� klZg_l� \ur_� ��&�� dhfij_kkhj� aZimkdZ_lky� b Z]j_]Zl� hiylvi_j_oh^bl�\ j_`bf�hkmr_gby��
�����DZehjbn_j�^h\h^qbd
Kbkl_fZ� mijZ\e_gby� hkmrbl_ey� iha\hey_l� hipbhgZevgh� ih^dexqZlv� dZehjbn_j�^h\h^qbd�� dhlhjuc� ^he`_gih^dexqZlvky�d ^hihegbl_evghc�i_qZlghc�ieZl_�b de_ffZf�������dhglZdlghc�iZg_eb������Dhglmj�aZsblu
?keb� l_fi_jZlmjZ� \ hkmrbl_e_� klZgh\blky� \ur_� ���&� �gZijbf_j�� ijb� \uoh^_� ba� kljhy� \_glbeylhjZ� beb� ijbm\_ebq_gbb� l_fi_jZlmju� \ha^moZ� \ ihf_s_gbb� ^h� ���&� b \ur_��� Z\lhfZlbdZ� aZsblu� hldexqZ_l� dhfij_kkhj� \hba[_`Zgb_�\uoh^Z�_]h�ba�kljhy�b iha\hey_l�_]h�ih\lhjguc�Z\lhfZlbq_kdbc�aZimkd�lhevdh�ih�ijhr_kl\bb����fbg�

����L_ogbq_kdh_�h[kem`b\Zgb_
>ey� h[_ki_q_gby� gZ^_`gh]h� nmgdpbhgbjh\Zgby� hkmrbl_ev� lj_[m_l� fbgbfZevgh]h� l_ogbq_kdh]h� h[kem`b\Zgby�aZdexqZxs_]hky� ebrv� \ i_jbh^bq_kdhc� qbkld_� dhfihg_glh\�� ihkdhevdm� Z]j_]Zl� h[hjm^h\Zg� \k_fb� g_h[oh^bfufbmkljhckl\Zfb� Z\lhfZlbq_kdhc� aZsblu� b mijZ\e_gby�� Z we_dljh^\b]Zl_eb� \_glbeylhjZ�h\� b dhfij_kkhjZ� bf_xlihklhyggmx�kbkl_fm�kfZadb��g_�lj_[mxsmx�l_ogbq_kdh]h�h[kem`b\Zgby�
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