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³KZlZgZ´ \ ;b[ebb
F_gy�g_�_^bgh`^u�kijZrb\Zeb��kdhevdh�jZa�\ ;b[ebb�\klj_qZ_lky�keh\h �KZlZgZ��b \�dZdbo�nhjfZo"�Gm�qlh�`��^Z\Zcl_�\f_kl_�ihiulZ_fky�hl\_lblv�gZ�wlhf�\hijhk��GZqg_f�k <_loh]h�aZ\_lZ�

³KZlZgZ´ \ <_lohf�aZ\_l_
BlZd�� gZqg_f� k kZfh]h� dhjgy� �kbg���lwl���gmg�� �`�	��� G_kdhevdh� jZa� \ _\j_ckdhf�l_dkl_�<_loh]h� aZ\_lZ�² \ LZgZo_ ² wlhl�dh�j_gv�mihlj_[ey_lky�\ nhjf_�gZj_qby��evkZlig���dhlhjh_�fh`gh�i_j_\_klb�dZd��kmijhlb\��
QbkeZ������� �;
fb^[Zj�������©B \hkiueZe� ]g_\�;h`bc� aZ� lh�� qlh� hg�ihr_e�� �b klZe�:g]_e�=hkih^_gv� �KZK\�?�OP��gZ ^hjh]_�� �qlh[u� \hkij_iylkl\h\Zlv� _fm�2O�`I�I	�O�ª�<f_klh� �qlh[u� \hkij_iylkl\h\Zlv�� ²gZj_qb_��evkZlZg����kmijhlb\���QbkeZ������� �;
fb^[Zj�������©Y \ur_e��qlh[u�\hkij_iylkl\h\Zlv�`I�I	�O����ª�Lh�`_�kZfh_�² gZj_qb_��evkZlZg����PZjkl\������ �R
fmwev�,������©B \hag_]h^h\Zeb�gZ�g_]h�dgyavy�Nbeb�klbfkdb_��b kdZaZeb�_fm�dgyavy�Nbebklbfkdb_��hlimklb� lu� wlh]h� q_eh\_dZ�� imklv� hg� kb^bl� \k\h_f�f_kl_��dhlhjh_�lu�_fm�gZagZqbe��qlh[�hg�g_�r_e�k gZfb�gZ�\hcgm�b g_�k^_eZeky�ijhlb\�gbdhf gZrbf��`I�I	�O�8QI/�KÇ\�KË\��RO�Z��gZ�\hcg_ª�<f_klh��ijhlb\gbdhf��² lh`_�gZj_qb_��evkZlZg���;md\Zevgh�fh`gh�i_j_\_klb� dZd� �bg_� klZe�d gZf�kmijhlb\�� < ]j_q_kdhc�K_ilmZ�]bgl_�� �zSfERXORM W¡M SDUHPERO¡M�� ² �aeh�mfureyxsbc�>\hbgkdh]h@ kljhy��

��PZjkl\������� �R
fmwev�,,�������©B kdZaZe�>Z\b^�� qlh�fg_�b \Zf�� kugu�KZjmbgu�� qlh� \u� ^_eZ_l_kv� gug_� fg_� gZ\_l�gbdZfb �`I�I	�O�"ª<f_klh� �fg_� gZ\_lgbdZfb�� ² gZj_qb_��evkZlZg���< K_ilmZ]bgl_���HeM zSfERXORQ��a��\aehmfure_gb_��AZoZjby����� �A
dZjcZ�����©B ihdZaZe�hg�fg_�BbkmkZ��\_ebdh]h�b_�j_y��klhys_]h�i_j_^�:g]_ehf�=hkih^gbf��b kZ�lZgm�� klhys_]h� ih� ijZ\mx� jmdm� _]h�� qlh[u�ijhlb\h^_ckl\h\Zlv�_fm �2Q��L	�O�ª�<f_klh� �qlh[u� \hkij_iylkl\h\Zlv� _fm��² gZj_qb_��evkblgy����kmijhlb\�_fm���
Djhf_� lh]h�� dhj_gv� �kbg���lwl���gmg���`�	��mihlj_[ey_lky�\ LZgZo_ b�\ nhjf_�]eZ]h�eZ�² ijZ\^Z��\ keh`ghc�dhgkljmdpbb�
IkZelujv������� �7¶Kbeebf�������©B \ha^Zxsb_�fg_� aehf� aZ� ^h[jh� \jZ�`^mxl�ijhlb\�f_gy �\ËQ8Q���	Ë\��aZ�lh��qlh�y ke_�^mx�^h[jmª�IkZelujv������� 7¶Kbeebf�������©AZ�ex[h\v�fhx�hgb�\jZ`^mxl�gZ�f_�gy �\ËQ8Q���	Ë\���Z y�fhexkvª�
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Dhj_gv� �kbg���lwl���gmg�� �`�	��\klj_qZ�_lky� \ LZgZo_ b� \ nhjf_� kms_kl\bl_evgh]h�`_gkdh]h�jh^Z�² �kblgi���dhlhjh_�fh`gh�i_�j_\_klb� dZd� �ihde_i��� �bgkbgmZpby��� �h[\bg_�gb_��

;ulb_������� �;¶j_rbl�������©<udhiZeb� ^jm]hc� dheh^_av�� kihjbeb�lZd`_� b h� g_f�� b hg� gZj_d� _fm� bfy�� KblgZ�KÈQ��L	�ª�?a^jZ����� �WajZ�����©: \�pZjkl\h\Zgb_�:oZr\_jhrZ��\ gZqZ�e_� pZjkl\h\Zgby� _]h�� gZibkZeb� h[\bg_gb_�KÈQ��L	��gZ�`bl_e_c�Bm^_b�b B_jmkZebfZª�
H^gZdh� g_evay� ]h\hjblv�� qlh� bf_ggh�KZlZgZ�mihfbgZ_lky�\ ^Zgghf�kemqZ_��: \hl�]^_�fu�lhqgh�fh`_f�[ulv�m\_j_gu��qlh�j_qv�b^_l�dZd�jZa�h KZlZg_�� lZd� wlh�\ kemqZ_l��dh]^Z�dh�j_gv� �kbg���lwl���gmg�� mihlj_[e_g� k Zjlbde_f�² �KZk�KZlig��
LZdbf�h[jZahf��fh`gh�gZqZlv�kq_l�mih�fbgZgbc�KZlZgu�\ LZgZo_����Bh\����� �Bcch[�����©B [ue� ^_gv�� dh]^Z� ijbreb� kugu� ;h�`bb� ij_^klZlv� ij_^� =hkih^Z�� f_`^m� gbfb�ijbr_e�b kZlZgZ �`I�I!DK�ª�< ]j_q_kdhc� K_ilmZ]bgl_�� �° GL�ERORM�KR� GLDERORV�� ��° �KR�� ² hij_^_e_gguc� Zj�lbdev��� lh� _klv� �^vy\he��� ,Q� WKH� (QJOLVK� %LEOH��WKH�GHYLO�������Bh\����� �Bcch[�����©B kdZaZe� =hkih^v� kZlZg_ �`I�I!DK�OH����hldm^Z� lu� ijbr_e"�B hl\_qZe� kZlZgZ �`I�I!DK��=hkih^m�b kdZaZe�� y oh^be�ih� a_fe_�b h[hr_e�__ª� < K_ilmZ]bgl_�� �° GL�ERORM� ²�^vy\he��

���Bh\����� �Bcch[�����©B kdZaZe� =hkih^v� kZlZg_ �`I�I!DK�OH����h[jZlbe� eb� lu� \gbfZgb_� l\h_� gZ� jZ[Z�Fh_]h�Bh\Z"ª< K_ilmZ]bgl_���D¹WÙ��² �_fm�����Bh\����� �Bcch[�����©B hl\_qZe� kZlZgZ �`I�I!DK�� =hkih^m� bkdZaZe��jZa\_�^Zjhf�[h]h[hyag_g�Bh\"�< K_ilmZ]bgl_���° GL�ERORM�������Bh\������ �Bcch[������©B kdZaZe� =hkih^v� kZlZg_ �`I�I!DK�OH����\hl��\k_��qlh�m g_]h��\ jmd_�l\h_c��lhevdh�gZ�g_�]h�g_�ijhklbjZc�jmdb�l\h_c��B hlhr_e�kZlZgZ�`I�I!DK��hl�ebpZ�=hkih^gyª�< K_ilmZ]bgl_���° GL�ERORM�����Bh\����� �Bcch[�����©;ue� ^_gv�� dh]^Z� ijbreb� kugu�;h`bb�ij_^klZlv�ij_^�=hkih^Z��f_`^m�gbfb�ijbr_e�bkZlZgZ �`I�I!DK��ij_^klZlv�ij_^�=hkih^Zª�< K_ilmZ]bgl_���° GL�ERORM��������Bh\����� �Bcch[�����©B kdZaZe� =hkih^v� kZlZg_ �`I�I!DK�OH����hldm^Z� lu� ijbr_e"�B hl\_qZe� kZlZgZ �`I�I!DK��=hkih^m�b kdZaZe�� y oh^be�ih� a_fe_�b h[hr_e�__ª� < K_ilmZ]bgl_���° GL�ERORM������Bh\����� �Bcch[�����©B kdZaZe� =hkih^v� kZlZg_ �`I�I!DK�OH����h[jZlbe� eb� lu� \gbfZgb_� l\h_� gZ� jZ[Z�Fh_]h�Bh\Z"ª< K_ilmZ]bgl_���° GL�ERORM������Bh\����� �Bcch[�����©B hl\_qZe� kZlZgZ �`I�I!DK�� =hkih^m� bkdZaZe�� dh`m� aZ� dh`m�� Z aZ�`bagv� k\hx�hl^Zkl�q_eh\_d�\k_��qlh�_klv�m g_]h��< K_ilmZ]bgl_���° GL�ERORM������Bh\����� �Bcch[�����©B kdZaZe� =hkih^v� kZlZg_ �`I�I!DK�OH����\hl��hg�\ jmd_�l\h_c��lhevdh�^mrm�_]h�k[_j_]bª�< K_ilmZ]bgl_���° GL�ERORM������Bh\����� �Bcch[�����©B hlhr_e�kZlZgZ �`I�I!DK��hl�ebpZ�=hk�ih^gy�b ihjZabe�Bh\Z�ijhdZahx�exlhx�hl�ih�^hr\u�gh]b�_]h�ih�kZfh_�l_fy�_]hª�



³KZlZgZ´ \ ;b[ebb

�

< K_ilmZ]bgl_���° GL�ERORM������AZoZjby����� �A
dZjcZ�����©B ihdZaZe�hg�fg_ BbkmkZ��\_ebdh]h�b_�j_y�� klhys_]h� i_j_^� :g]_ehf� =hkih^gbf�� bkZlZgm �`I�I!DK�Z���klhys_]h�ih�ijZ\mx�jmdm�_]h��qlh[u�ijhlb\h^_ckl\h\Zlv�_fmª�< K_ilmZ]bgl_���° GL�ERORM�� ,Q�WKH�(QJ�OLVK�%LEOH� �WKH�'HYLO���������AZoZjby����� �A
dZjcZ�����©B kdZaZe� =hkih^v� kZlZg_ �`I�I!DK�OH����=hkih^v� ^Z� aZij_lbl� l_[_�� kZlZgZ �`I�I!DK��� ^Z�aZij_lbl� l_[_� =hkih^v�� ba[jZ\rbc� B_jmkZ�ebf�ª < K_ilmZ]bgl_�� �° GL�ERORM� b�GL�ERORM��
Gm� Z l_i_jv� ² ijhklh� �KZlig�� ��kZ�lZg����[_a�Zjlbdey��kq_l�ijh^he`Z_f��
������PZjkl\����� �F
eZdbf�,������©Gug_�`_�=hkih^v�;h]�fhc�^Zjh\Ze�fg_�ihdhc�hlh\kx^m��g_l�ijhlb\gbdZ �`I�I	��b g_l�[he__�ij_ihgª�<f_klh��ijhlb\gbdZ��² �kZlZg���lh�_klv��g_l� kZlZgu��� < ]j_q_kdhc� K_ilmZ]bgl_���zSfERXORM��² �aehmfure_ggbd��������PZjkl\������� �F
eZdbf�,�������©B \ha^\b]�=hkih^v��Yo\_��ijhlb\gbdZ�`I�I	��gZ�KhehfhgZ��:^_jZ�B^mf_ygbgZ��ba�pZj�kdh]h�B^mf_ckdh]h�jh^Zª�< K_ilmZ]bgl_���VDW�Q��² �kZlZg��������PZjkl\������� �F
eZdbf�,�������©B \ha^\b]� ;h]� ijhlb\� KhehfhgZ� _s_�ijhlb\gbdZ �`I�I	���JZahgZ��kugZ�?ebZ^uª�< hjb]bgZe_�� ©B \ha^\b]� WehKbf� _fm�kZlZgm �`I�I	��² J
ahgZ�[_g�Wevy^mª�������PZjkl\������� �F
eZdbf�,�������©B [ue� hg� ijhlb\gbdhf BajZbey� \h�\k_�^gb�KhehfhgZª�©B [ue� kZlZg �`I�I	�� BkjZwex� \k_� ^gb�R
ehfhª�

���� �� IZjZebihf_ghg������  � >b[j_c�KZcyfbf�,������©B \hkklZe�kZlZgZ �`I�I	��gZ�BajZbey��b\ha[m^be� >Z\b^Z� k^_eZlv� kqbke_gb_� BajZbev�lygª� < K_ilmZ]bgl_���GL�ERORM� ² �^vy\he������IkZelujv������� �7
Kbeebf�������©IhklZ\v� gZ^� gbf� g_q_klb\h]h�� b ^bZ�\he �`I�I	��^Z�klZg_l�h^_kgmx�_]hª�< K_ilmZ]bgl_���GL�ERORM��
BlZd�� qlh�fu� bf__f"�< _\j_ckdhf�LZ�gZo_ keh\h��KZlZg����KZk�KZlZg���mihlj_[ey_l�ky����jZaZ��: kZf�dhj_gv��kbg���lwl���gmg��² blh]h�[hevr_�Gh�b wlh�_s_�g_�\kz��< _\j_ckdhf�LZgZ�o_ dhj_gv� �kbg���lwl���gmg�� mihlj_[ey_lky� bnhjf_� ijbqZklby�� dhlhjmx� \iheg_�fh`gh� i_�j_\_klb�b dZd�kms_kl\bl_evgh_��: _keb�mqblu�\Zlv��qlh�\ ^j_\ghklb�dhj_gv�g_�kh^_j`Ze�ijb�k_[_�h]eZkh\hd�² Z nhjfZ�ijbqZklby�dZd�jZa�bh[jZam_lky� ijb� ihfhsb� g¶dm^hl�� ² lh� _klv�ihegh_�hkgh\Zgb_�iheZ]Zlv��qlh�\ ^Zgghf�kem�qZ_�ih^jZamf_\Z_lky�dZd�jZa�kms_kl\bl_evgh_��Z g_�ijbqZklb_�����IkZelujv������� �7¶Kbeebf�������©>Z� ihklu^ylky� b bkq_agml� \jZ`^mx�sb_� ijhlb\� ^mrb� fh_c �\L��SÃQ� \�Q��R	��� ^Z� ih�djhxlky� klu^hf� b [_kq_klb_f� bsmsb_� fg_�aeZ�ª A^_kv� keh\h� �\jZ`^mxsb_� �ijhlb\��fh`gh� i_j_\_klb dZd� �ijhlb\ysb_��� �kZlZ�g_xsb_� beb�\hh[s_��kZlZgu� �fg��qbkeh��< K_ilmZ]bgl_�� �Rd zQGLDE�OORQWHM� ²�i_j_de_\_lgbdb� �^mrb� fh_c���� Beb� ^Z`_���jZa^vy\hevsbdb� �^mrb�fh_c����< ex[hf�kem�qZ_�� Zjlbdev�fgh`_kl\_ggh]h� qbkeZ�fm`kdh]h�jh^Z� �Rd��mdZau\Z_l�gZ�nhjfm�kms_kl\bl_evgh�]h� ����IkZelujv�������� �7¶Kbeebf��������©LZdh\h� \ha^Zygb_� hl� =hkih^Z� \jZ]Zf�fhbf �\ÃQ��R	��b ]h\hjysbf�aeh_�gZ�^mrm�fhx�ª?keb� ijhb]ghjbjh\Zlv� [he__� iha^gb_�fZkhj_lkdb_� h]eZkh\db�� lh� keh\h� \Q�	 \iheg_�fh`_l� [ulv�i_j_\_^_gh�g_� dZd� �\jZ]b�fhb��� ZdZd� �kZlZgZ�fhc���<h�\kydhf�kemqZ_��g_l�hkgh�
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\Zgbc�ml\_j`^Zlv��qlh�a^_kv�mihlj_[e_gh�keh\h�fgh`_kl\_ggh]h�qbkeZ��ohly�hgh�b i_j_\_^_gh�\ K_ilmZ]bgl_�dZd��Rd zQGLDE�OORQWHM��
Fh]m�lZd`_�^h[Z\blv�_s_�h^gh]h�\_loh�aZ\_lgh]h� KZlZgm ² \h� \lhjhdZghgbq_kdhc�dgb]_�Ij_fm^jhklb�BbkmkZ�kugZ�KbjZoh\Z��wlZ�dgb]Z�g_�[ueZ�\dexq_gZ�\ _\j_ckdbc�LZgZo��gh�ijbkmlkl\m_l�\ ]j_q_kdhc�K_ilmZ]bgl_��

KbjZo������  �6RILD 6HLUDF�������©Dh]^Z� g_q_klb\uc� ijhdebgZ_l� kZlZgm��WµQ 6DWDQ�Q���lh�ijhdebgZ_l�k\hx�^mrmª�Blh]h���° 6DWDQ�M� ��KZlZgZ���^Z�_s_�bk Zjlbde_f��² ���
Fh`gh�� dhg_qgh�� hlf_lblv� _s_� b ^\mo�^vy\heh\�\h�\lhjhdZghgbq_kdbo�\_lohaZ\_lguo�dgb]Zo� �Ij_f�� KhehfhgZ������ b ��FZdd��������gh�j_qv�\k_�lZdb�b^_l�h KZlZg_�

³KZlZgZ´ \ Gh\hf�aZ\_l_
< hjb]bgZevghf�]j_q_kdhf�Gh\hf�aZ\_�l_�keh\h��KZlZgZ���dZd�ijZ\beh��mihlj_[ey_lky�\ nhjf_� �6DWDQ�M� �kf���gZij���Fd�������k Zj�lbde_f� beb� [_a� hgh]h�� Ijbq_f� ke_^m_l� hlf_�lblv�� qlh� \ kj_^g_\_dh\uo� jmdhibkyo�� dh]^Z�klZeb� jZaebqZlvky� \ ]j_q_kdhf�ibkvf_� aZ]eZ\�gu_� b kljhqgu_� [md\u�� keh\h� wlh� ibkZehkv� kaZ]eZ\ghc�[md\u���Lh]^Z�dZd�keh\h��^bi[hehk���lh� _klv �^vy\he��� ibkZehkv�� dZd� ijZ\beh�� kh�kljhqghc�� gh� k hij_^_e_gguf� Zjlbde_f�² �°GL�ERORM���<ijhq_f��[ueb�b bkdexq_gby�� kf���gZij���Hld������ b Hld������² k aZ]eZ\ghc�� gh�[_a� Zjlbdey� h^gZdh� m`_� \ Hld������� ² kh�kljhqghc��gh�k Zjlbde_f��QZklh� aZ^Zxl� \hijhk�� dZdbf� h[jZahf��KZlZg� ljZgknhjfbjh\Zeky� \ �KZlZgm�"� >m�fZx��q_j_a�ZjZfbl��dhlhjuc�[ue�jZa]h\hjguf�yaudhf�_\j__\�ihke_�\Z\behgkdh]h�ie_g_gby��:

ihlhf�b q_j_a�bkdZ`_ggmx�]j_q_kdmx�ljZgkeb�l_jZpbx�� <gZqZe_� d kms_kl\bl_evghfm� fm`�kdh]h�jh^Z��`I�I	� \ dhgp_�keh\Z�[ue�ijb[Z\e_g�kh]eZkguc� �Ze_i� k ij_^r_kl\mxs_c� ]eZkghc��dZfZp�]Z^hev� �^he]bc�a\md�>D@���ijbgy\r_c�gZ�k_[y� m^Zj_gb_�� ijb� wlhf�� kh]eZkgh� k_fblkdhc�]jZffZlbd_��g_fbgm_fh�j_^mpbjh\Zeky�i_j\uc�keh]�� \ j_amevlZl_�q_]h�i_j\Zy� ]eZkgZy� �dZfZp�]Z^hev� i_j_reZ�\ g_keh]h\hc�ijba\md��r¶\Z����`I�I	� >KZlig@ : ��ÈQI��	�� �ij_^iheZ]Z_fh_�fghx�gZibkZgb_��>&¶lZgi@��Gm�Z lZd�dZd�g_keh�]h\hc�ijba\md��r¶\Z� \ ]j_q_kdhc�ljZgkebl_jZ�pbb i_j_^Z\Zeky� [md\hc �ZevnZ� �beb� �wikbehg���² b[h�]j_q_kdbc�yaud��\ hlebqb_�hl�k_fblkdbo��g_�agZ_l�g_keh]h\uo�]eZkguo��² lh�b ihy\behkv� gZibkZgb_� �6DWDQ�M� >KZlZgik@�K� \ dhgp_�� �klb]fZ���² jZamf__lky��^ey�mdZ�aZgby� gZ� kms_kl\bl_evgh_� fm`kdh]h� jh^Z��
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