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9R�ETTYRXEQIRXS�JMIVMWXMGS���GSR�MRKVIWWS�ETIVXS�EP�TYFFPMGS�I�KVEXYMXS

TIV�XYXXE�PE�HYVEXE�HIPPE�QERMJIWXE^MSRI���EXXIWS�HEPPI�QMKPMEME�HM

ZMWMXEXSVM�GLI�TSXVERRS�WGSTVMVI�MR�RSZI�KMSVRM�ERXITVMQI�I�RSZMXÞ�TIV

P�EFMXEVI�EPXEQIRXI�UYEPMJMGEXI�I�WTIGMEPM^^EXI��WSPY^MSRM�EPP�MRWIKRE�HM

WXMPI�MR�YR�QM\�XVE�MRRSZE^MSRI�I�XVEHM^MSRI��%�'EWEMHIE������EQTMS

WTE^MS�å�HIHMGEXS�EPP�EVXMKMEREXS�HM�EPXE�UYEPMXÞ�GLI�VETTVIWIRXE�PI

QEIWXVMI�HIP�XIVVMXSVMS�RIKPM�WXERH�HM�'EQIVE�HM�'SQQIVGMS�HM�6SQE�I

6IKMSRI�0E^MS��TVIWIRXM�GSR�YRE�GSPPIXXMZE�HM����MQTVIWI�TEVXIGMTERXM���

�2IKPM�ERRM�'EWEMHIE���WTMIKE�1EWWMQS�4VIXI��TVIWMHIRXI�HM�1SE�WSGMIXÞ

GSSTIVEXMZE���LE�EWWYRXS�VMPIZER^E�RE^MSREPI�WME�TIV�PE�UYEPMXÞ

HIPP�SJJIVXE�TVSTSWXE�GLI�TIV�P�STTSVXYRMXÞ�IGSRSQMGE�GLI�VETTVIWIRXE�

ERGLI�TIV�P�MRHSXXS�EH�IWWE�GSPPIKEXS��-P�JSVQEX�HIPPE�QERMJIWXE^MSRI�JE

HMEPSKEVI�GSR�MRXIPPMKIR^E��EP�WYS�MRXIVRS��MRHYWXVME�I�EVXMKMEREXS�HM�EPXS

PMZIPPS��TVSQYSZIRHS�M�QEVGLM�TMó�WMKRMJMGEXMZM�HIP�WIXXSVI��MR�YR�GSRGITX

IWTSWMXMZS�GLI�GSRHYGI�MP�ZMWMXEXSVI�MR�YR�TIVGSVWS�PMFIVS�XVE�KPM�WXERH�

WXMQSPERHS�MRXIVIWWI��EXXIR^MSRI�I�KYWXS�EXXVEZIVWS�GSRXEQMRE^MSRM

IWXIXMGLI�GSRXMRYI���

(STS�YR�MRZIVRS�JVIHHS��PE�XIRXE^MSRI�HM�VMWGSTVMVI�KPM�WTE^M�ETIVXM�å
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8EPM�EVII�HMZIRXERS�JSRHEQIRXEPM�TIV�VIGYTIVEVI�WTE^MS�HE�EHMFMVI�E

RYSZI�JYR^MSRM��UYEWM�GSQI�YRE�WXER^E�EKKMYRXMZE��7M�WSRS�XVEWJSVQEXM�M

PYSKLM�HM�EKKVIKE^MSRI�I�HM�GSRZMZMEPMXÞ��MP��WEPSXXS��WM�XVEWJIVMWGI�RIPPE

FIPPE�WXEKMSRI�EPP�ETIVXS�I�MP�GSRJMRI�XVE�MRHSSV�I�SYXHSSV�WM�JE�WIQTVI�TMó
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GSRWMWXIR^I��MP�PIKRS�å�YRS�HIM�TVSXEKSRMWXM�I�ZMIRI�EFFMREXS�E�XYXXI�PI

JSVQI�HM�EPPYQMRMS��JIVVS�FEXXYXS��EGGMEMS�MRSWWMHEFMPI�I�EPXVM�QIXEPPM��

0�EGGSWXEQIRXS�HM�WYTIVJMGM�QEXIVMGLI��GSWé�GSQYRM�MR�REXYVE��HMZIRXE

WIQTVI�TMó�TVIWIRXI�RIKPM�EVVIHM��å�MP�GEWS�HIPPI�WSPY^MSRM�HE�IWXIVRM��I�HE

MRXIVRM�VIEPM^^EXM�MR�TMIXVE�ZYPGERMGE�I�PEZMGE��QEXIVMEPI�TVIWWSGLæ

MRHMWXVYXXMFMPI��GLI�ZMIRI�HMTMRXE�TIV�HEVI�YR�XSGGS�HM�GSPSVI�I�HM

TIVWSREPM^^E^MSRI�HEZZIVS�SVMKMREPI�WSXXS�JSVQE�HM�XEZSPM��TERRIPPM

HIGSVEXMZM��WTIGGLMIVI��PEZERHMRM��TEVIXM�HSGGME��TEZMQIRXM��HEP�WETSVI

GPEWWMGS�EP�GSRXIQTSVERIS��9RE�WSPY^MSRI�HM�EVVIHS��UYIPPE�TVIWIRXI�E
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TMXXSVMGE��GLI�HSRE�GEVEXXIVI�EPP�EQFMIRXI��

6IKEPEVWM�HIM�QSQIRXM�HM�TYVS�VIPE\�E�JMRI�KMSVREXE��HSTS�MP�PEZSVS�I�M

QSPXM�MQTIKRM�UYSXMHMERM��å�WMGYVEQIRXI�YR�QSHS�TIV�EZIVI�FIRIJMGM�WY

GSVTS�I�QIRXI��1E�WI�RSR�WIQTVI�å�TSWWMFMPI�VIKEPEVWM�YRE�JYKE�MR�YR

GIRXVS�FIRIWWIVI��TIVGLæ�RSR�TSVXEVI�PE�7TE�MR�GEWE#�-R�QSWXVE�E

'EWEMHIE������WSRS�TVIWIRXM�PI�TSPXVSRI�QEWWEKKMERXM��WSPY^MSRM

JYXYVMWXMGLI�TVSTSWXI�HE�/SQSHIV��GLI�KVE^MI�EPPI�QSPXMWWMQI�JYR^MSRM�HM

GYM�WSRS�HSXEXI�TVSQIXXSRS�HM�WGMSKPMIVI�I�VMPEWWEVI�M�QYWGSPM�MR�XIRWMSRI�

EPPIZMEVI�M�HSPSVM�EPPE�WGLMIRE��HMWXIRHIVI�M�RIVZM�I�JEGMPMXEVI�PE�GMVGSPE^MSRI�

HMVIXXEQIRXI�I�GSQSHEQIRXI�MR�GEWE�TVSTVME��-�XMTM�HM�QEWWEKKM�HE

TSXIVWM�KSHIVI�MR�TSPXVSRE�WSRS�HMZIVWM���WLMEXWY��E�WGSVVMQIRXS�

TVIWWMSRI��ZMFVE^MSRI�I�GSQTVIWWMSRI�H�EVME���YRE�RYSZE�WSPY^MSRI�HM

FIRIWWIVI�MRHSSV��WIR^E�VMRYRGMEVI�EP�HIWMKR�I�EPPS�WXMPI�HIPPE�TVSTVME

EFMXE^MSRI��GSR�QSHIPPM�IPIKERXM�I�GSRJSVXIZSPM��HE�TSWM^MSREVI�MR�WEPSXXS�

MR�GEQIVE�HE�PIXXS�S�MR�YJJMGMS��

0E�VMGIVGE�HM�QEXIVMEPM�MRRSZEXMZM�TSVXE�MP�VIPE\�RIPPI�TVSTVMI�EFMXE^MSRM

ERGLI�GSR�PE�WTE�MHVSQEWWEKKMS�TSVXEXMPI�GLI�TYî�IWWIVI�MWXEPPEXE

SZYRUYI��WIR^E�EPGYRE�TVITEVE^MSRI�TVIZIRXMZE��ERGLI�MR�GEWE��HEPPE

WEPE�[IPPRIWW�EP�XIVVE^^S��0E�WXVYXXYVE�MRXIVRE�HIPPI�QMRM�TMWGMRI�7SJXYF�å

VIEPM^^EXE�MR�4SP]&SRH��YR�QEXIVMEPI�QSPXS�PIKKIVS�I�EH�EPXS�TSXIVI

MWSPERXI�GLI�QERXMIRI�MP�GEPSVI�EPP�MRXIVRS�HIPPE�ZEWGE��EFFEXXIRHS�MP

GSRWYQS�HM�IRIVKME�IPIXXVMGE��QIRXVI�MP�VMZIWXMQIRXS�å�MR�0IEXLIV8I\��YR

ZMRMPI�IWXVIQEQIRXI�VIWMWXIRXI�E�TVSZE�HM�MRXIQTIVMI��%�GSQTPIXEVI�MP

WIRWS�HM�FIRIWWIVI��P�MPPYQMRE^MSRI�E�PIH�GLI�GVIE�KMSGLM�HM�PYGI�I

EXQSWJIVE�I�MP�RYSZS�FSVHS�VIEPM^^EXS�MR�EPPYQMRMS�I�XIEO��

*IVXMPM^^EVI�MP�XIVVIRS�MR�QSHS�GSQTPIXEQIRXI�REXYVEPI�WIR^E�YXMPM^^EVI

EHHMXMZM�GLMQMGM�I�WIR^E�MVVMKEVI�IGGIWWMZEQIRXI�å�YR�FIP�ZERXEKKMS�RIPPE

GYVE�HIP�KMEVHMRS��RIP�VMWTIXXS�HIPP�IGSWMWXIQE��MP�XEKPMS�WIR^E�VEGGSPXE

MRJEXXM��SPXVI�E�JEVI�SXXMQM^^EVI�M�XIQTM��å�YR�EPPIEXS�HIPP�EQFMIRXI�TIVGLæ

P�IVFE��TSPZIVM^^EXE�JMRIQIRXI��IRXVE�E�GSRXEXXS�HMVIXXS�GSR�MP�XIVVIRS�

HMZIRXERHS�YR�JIVXMPM^^ERXI�GLI�WM�EWWSVFI�MR�TSGLMWWMQS�XIQTS��4IV�PE

TVMQE�ZSPXE�E�'EWEMHIE�M�TVSHSXXM�HIPP�E^MIRHE�MXEPMERE�+VMR�GLI�TVSTSRI

YRE�QERYXIR^MSRI�IGSWSWXIRMFMPI�HIKPM�WTE^M�ZIVHM�HSZI�WM�VEKKMYRKI

P�MRHMTIRHIR^E�HEPPI�MWSPI�IGSPSKMGLI��VMGMGPERHS�I�VMYXMPM^^ERHS�KPM�WGEVXM���

-P�VMGMGPS�HIPP�IVFE�TSPZIVM^^EXE�GSR�MP�WMWXIQE�HM�XEKPMS�FVIZIXXEXS�TIVQIXXI

PE�XVEWJSVQE^MSRI�HM�YRS��WGEVXS��MR�TVI^MSWS�GSRGMQI��MR�KVEHS�HM

EYQIRXEVI�PE�TVIWIR^E�HM�WSWXER^E�SVKERMGE�RIP�XIVVIRS��WM�XVEXXE

HIPP�LYQYW��YRS�HIM�JEXXSVM�GLMEZI�TIV�GVIEVI�YR�WYSPS�WXEFMPI�I�JIVXMPI�

GETEGI�HM�GIHIVI�JEGMPQIRXI�RYXVMQIRXM�IH�IUYMPMFVEVI�PE�TVIWIR^E�HM�EVME
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YR�QI^^S�WY�VYSXI�WTIWWS�MRUYMRERXI�I�GEYWE�YRE�KIWXMSRI�HIP�VMJMYXS

SRIVSWE�TIV�PE�GSQYRMXÞɌ��VMWTEVQMERHS�GSWMɌ�XIQTS�I�JEXMGE��'SR�M
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GMTTEXS�GLI�TYî�IWWIVI�VMYXMPM^^EXS�TIV�PE�TEGGMEQEXYVE�S�TIV�IWWIVI

QMWGIPEXS�EP�XIVVIRS��-P�GMTTEXS�HIGSQTSRIRHSWM�HMZIRXE�SXXMQS�GSRGMQI

REXYVEPI��JYRKI�HE�VMWIVZE�MHVMGE�I�EMYXE�E�TVSXIKKIVI�HEPPE�WMGGMXÞ��GSR

YRE�GSRWIKYIRXI�HMQMRY^MSRI�HIP�JEFFMWSKRS�MHVMGS�I�VMWTEVQMS�HM

EGUYE��-RSPXVI��PMQMXE�PE�GVIWGMXE�HIPPI�IVFI�MRJIWXERXM��HM�GSRWIKYIR^E

HMQMRYMWGI�PI�E^MSRM�HM�HMWIVFS��TVSXIKKI�MP�XIVVIRS�HEKPM�EKIRXM

EXQSWJIVMGM��HEKPM�WXVIWW�XIVQMGM�I�HEPP�IVSWMSRI��

4IV�KPM�EQERXM�HIP�QMRMQEP�RSR�QERGE�QEM�MP�GPEWWMGS�FMERGS�I�RIVS�

QIRXVI�TIV�GLM�ZYSPI�SWEVI�EFMXERS�PE�GEWE�RYSZI�GSQFMRE^MSRM
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IHM^MSRI�HIPP�I\TS��

9R�ETTYRXEQIRXS�JMIVMWXMGS���GSR�MRKVIWWS�ETIVXS�EP�TYFFPMGS�I�KVEXYMXS

TIV�XYXXE�PE�HYVEXE�HIPPE�QERMJIWXE^MSRI���EXXIWS�HEPPI�QMKPMEME�HM

ZMWMXEXSVM�GLI�TSXVERRS�WGSTVMVI�MR�RSZI�KMSVRM�ERXITVMQI�I�RSZMXÞ�TIV

P�EFMXEVI�EPXEQIRXI�UYEPMJMGEXI�I�WTIGMEPM^^EXI��WSPY^MSRM�EPP�MRWIKRE�HM

WXMPI�MR�YR�QM\�XVE�MRRSZE^MSRI�I�XVEHM^MSRI��%�'EWEMHIE������EQTMS

WTE^MS�å�HIHMGEXS�EPP�EVXMKMEREXS�HM�EPXE�UYEPMXÞ�GLI�VETTVIWIRXE�PI

QEIWXVMI�HIP�XIVVMXSVMS�RIKPM�WXERH�HM�'EQIVE�HM�'SQQIVGMS�HM�6SQE�I

6IKMSRI�0E^MS��TVIWIRXM�GSR�YRE�GSPPIXXMZE�HM����MQTVIWI�TEVXIGMTERXM���

�2IKPM�ERRM�'EWEMHIE���WTMIKE�1EWWMQS�4VIXI��TVIWMHIRXI�HM�1SE�WSGMIXÞ

GSSTIVEXMZE���LE�EWWYRXS�VMPIZER^E�RE^MSREPI�WME�TIV�PE�UYEPMXÞ

HIPP�SJJIVXE�TVSTSWXE�GLI�TIV�P�STTSVXYRMXÞ�IGSRSQMGE�GLI�VETTVIWIRXE�

ERGLI�TIV�P�MRHSXXS�EH�IWWE�GSPPIKEXS��-P�JSVQEX�HIPPE�QERMJIWXE^MSRI�JE

HMEPSKEVI�GSR�MRXIPPMKIR^E��EP�WYS�MRXIVRS��MRHYWXVME�I�EVXMKMEREXS�HM�EPXS

PMZIPPS��TVSQYSZIRHS�M�QEVGLM�TMó�WMKRMJMGEXMZM�HIP�WIXXSVI��MR�YR�GSRGITX

IWTSWMXMZS�GLI�GSRHYGI�MP�ZMWMXEXSVI�MR�YR�TIVGSVWS�PMFIVS�XVE�KPM�WXERH�

WXMQSPERHS�MRXIVIWWI��EXXIR^MSRI�I�KYWXS�EXXVEZIVWS�GSRXEQMRE^MSRM

IWXIXMGLI�GSRXMRYI���

(STS�YR�MRZIVRS�JVIHHS��PE�XIRXE^MSRI�HM�VMWGSTVMVI�KPM�WTE^M�ETIVXM�å

MVVIWMWXMFMPI��-R�-XEPME��GSQTPMGI�YR�GPMQE�WSPMXEQIRXI�QMXI��PE�WGIPXE�HIPPE

WMWXIQE^MSRI�SYXHSSV�å�WIQTVI�WXEXE�QSPXS�GYVEXE��ERGSVE�TMó�RIKPM

YPXMQM�XIQTM�MR�GYM�MP�QIVGEXS�WM�å�GSRWSPMHEXS��WI�PI�GEWI�WSRS�WIQTVI�TMó

TMGGSPI�QEKKMSVI�EXXIR^MSRI�WM�VMWIVZE�MRJEXXM�E�WTE^M�GSQI�KMEVHMRM�

FEPGSRM��XIVVE^^I�I�TSVXMGEXM��WME�HM�TIVXMRIR^E�HMVIXXE�GLI�GSRHSQMRMEPM�

8EPM�EVII�HMZIRXERS�JSRHEQIRXEPM�TIV�VIGYTIVEVI�WTE^MS�HE�EHMFMVI�E

RYSZI�JYR^MSRM��UYEWM�GSQI�YRE�WXER^E�EKKMYRXMZE��7M�WSRS�XVEWJSVQEXM�M

PYSKLM�HM�EKKVIKE^MSRI�I�HM�GSRZMZMEPMXÞ��MP��WEPSXXS��WM�XVEWJIVMWGI�RIPPE

FIPPE�WXEKMSRI�EPP�ETIVXS�I�MP�GSRJMRI�XVE�MRHSSV�I�SYXHSSV�WM�JE�WIQTVI�TMó

WSXXMPI��

5YIWXE�XIRHIR^E�EH�EFMXEVI�WIQTVI�HM�TMó�PI�EVII�IWXIVRI��EGGIRXYEXE

RIKPM�YPXMQM�ERRM�HEPPE�TERHIQME��LE�TSVXEXS�E�YR�EYQIRXEVI�HIPPE�GYVE

RIPPE�WGIPXE�HIKPM�IPIQIRXM�GSQTSWMXMZM�GSWé�GSQI�HIPPE�TVSKIXXE^MSRI�HM

KMEVHMRM�I�FEPGSRM��4IV�IWEYHMVI�UYIWXI�IWMKIR^I��E�'EWEMHIE������WM

TSWWSRS�XVSZEVI�PI�WSPY^MSRM�TMó�QSHIVRI�I�MRRSZEXMZI��HEKPM�EVVIHM�EM

GEQMRIXXM�S�EM�JSVRM�TIV�PE�GSXXYVE�HM�GMFM��HEPP�MPPYQMRE^MSRI�TIV�IWXIVRM�EPPI

TMWGMRI��WME�RIPPS�WXMPI�GSRXIQTSVERIS�MRXIVRE^MSREPI��WME�RIPPI

IWTVIWWMSRM�RE^MSREPM�TMó�XVEHM^MSREPM��9RS�HIM�JSGYW�TVMRGMTEPM�VMKYEVHE�M

QEXIVMEPM�YXMPM^^EXM��XYXXM�EPP�EZERKYEVHME�I�VMWTIXXSWM�HIPP�EQFMIRXI��7SRS

KPM�WXIWWM�HIWMKRIV�E�QM\EVI�HMZIVWM�XMTM�HM�IPIQIRXM�HEPPI�HMZIVWI

GSRWMWXIR^I��MP�PIKRS�å�YRS�HIM�TVSXEKSRMWXM�I�ZMIRI�EFFMREXS�E�XYXXI�PI

JSVQI�HM�EPPYQMRMS��JIVVS�FEXXYXS��EGGMEMS�MRSWWMHEFMPI�I�EPXVM�QIXEPPM��

0�EGGSWXEQIRXS�HM�WYTIVJMGM�QEXIVMGLI��GSWé�GSQYRM�MR�REXYVE��HMZIRXE

WIQTVI�TMó�TVIWIRXI�RIKPM�EVVIHM��å�MP�GEWS�HIPPI�WSPY^MSRM�HE�IWXIVRM��I�HE

MRXIVRM�VIEPM^^EXM�MR�TMIXVE�ZYPGERMGE�I�PEZMGE��QEXIVMEPI�TVIWWSGLæ

MRHMWXVYXXMFMPI��GLI�ZMIRI�HMTMRXE�TIV�HEVI�YR�XSGGS�HM�GSPSVI�I�HM

TIVWSREPM^^E^MSRI�HEZZIVS�SVMKMREPI�WSXXS�JSVQE�HM�XEZSPM��TERRIPPM

HIGSVEXMZM��WTIGGLMIVI��PEZERHMRM��TEVIXM�HSGGME��TEZMQIRXM��HEP�WETSVI

GPEWWMGS�EP�GSRXIQTSVERIS��9RE�WSPY^MSRI�HM�EVVIHS��UYIPPE�TVIWIRXI�E

'EWEMHIE������GSR�(SQM^MERM��HEPPE�GSQTSRIRXI�EVXMWXMGE��UYEWM

TMXXSVMGE��GLI�HSRE�GEVEXXIVI�EPP�EQFMIRXI��

6IKEPEVWM�HIM�QSQIRXM�HM�TYVS�VIPE\�E�JMRI�KMSVREXE��HSTS�MP�PEZSVS�I�M

QSPXM�MQTIKRM�UYSXMHMERM��å�WMGYVEQIRXI�YR�QSHS�TIV�EZIVI�FIRIJMGM�WY

GSVTS�I�QIRXI��1E�WI�RSR�WIQTVI�å�TSWWMFMPI�VIKEPEVWM�YRE�JYKE�MR�YR

GIRXVS�FIRIWWIVI��TIVGLæ�RSR�TSVXEVI�PE�7TE�MR�GEWE#�-R�QSWXVE�E

'EWEMHIE������WSRS�TVIWIRXM�PI�TSPXVSRI�QEWWEKKMERXM��WSPY^MSRM

JYXYVMWXMGLI�TVSTSWXI�HE�/SQSHIV��GLI�KVE^MI�EPPI�QSPXMWWMQI�JYR^MSRM�HM

GYM�WSRS�HSXEXI�TVSQIXXSRS�HM�WGMSKPMIVI�I�VMPEWWEVI�M�QYWGSPM�MR�XIRWMSRI�

EPPIZMEVI�M�HSPSVM�EPPE�WGLMIRE��HMWXIRHIVI�M�RIVZM�I�JEGMPMXEVI�PE�GMVGSPE^MSRI�

HMVIXXEQIRXI�I�GSQSHEQIRXI�MR�GEWE�TVSTVME��-�XMTM�HM�QEWWEKKM�HE

TSXIVWM�KSHIVI�MR�TSPXVSRE�WSRS�HMZIVWM���WLMEXWY��E�WGSVVMQIRXS�

TVIWWMSRI��ZMFVE^MSRI�I�GSQTVIWWMSRI�H�EVME���YRE�RYSZE�WSPY^MSRI�HM

FIRIWWIVI�MRHSSV��WIR^E�VMRYRGMEVI�EP�HIWMKR�I�EPPS�WXMPI�HIPPE�TVSTVME

EFMXE^MSRI��GSR�QSHIPPM�IPIKERXM�I�GSRJSVXIZSPM��HE�TSWM^MSREVI�MR�WEPSXXS�

MR�GEQIVE�HE�PIXXS�S�MR�YJJMGMS��

0E�VMGIVGE�HM�QEXIVMEPM�MRRSZEXMZM�TSVXE�MP�VIPE\�RIPPI�TVSTVMI�EFMXE^MSRM

ERGLI�GSR�PE�WTE�MHVSQEWWEKKMS�TSVXEXMPI�GLI�TYî�IWWIVI�MWXEPPEXE

SZYRUYI��WIR^E�EPGYRE�TVITEVE^MSRI�TVIZIRXMZE��ERGLI�MR�GEWE��HEPPE

WEPE�[IPPRIWW�EP�XIVVE^^S��0E�WXVYXXYVE�MRXIVRE�HIPPI�QMRM�TMWGMRI�7SJXYF�å

VIEPM^^EXE�MR�4SP]&SRH��YR�QEXIVMEPI�QSPXS�PIKKIVS�I�EH�EPXS�TSXIVI

MWSPERXI�GLI�QERXMIRI�MP�GEPSVI�EPP�MRXIVRS�HIPPE�ZEWGE��EFFEXXIRHS�MP

GSRWYQS�HM�IRIVKME�IPIXXVMGE��QIRXVI�MP�VMZIWXMQIRXS�å�MR�0IEXLIV8I\��YR

ZMRMPI�IWXVIQEQIRXI�VIWMWXIRXI�E�TVSZE�HM�MRXIQTIVMI��%�GSQTPIXEVI�MP

WIRWS�HM�FIRIWWIVI��P�MPPYQMRE^MSRI�E�PIH�GLI�GVIE�KMSGLM�HM�PYGI�I

EXQSWJIVE�I�MP�RYSZS�FSVHS�VIEPM^^EXS�MR�EPPYQMRMS�I�XIEO��

*IVXMPM^^EVI�MP�XIVVIRS�MR�QSHS�GSQTPIXEQIRXI�REXYVEPI�WIR^E�YXMPM^^EVI

EHHMXMZM�GLMQMGM�I�WIR^E�MVVMKEVI�IGGIWWMZEQIRXI�å�YR�FIP�ZERXEKKMS�RIPPE

GYVE�HIP�KMEVHMRS��RIP�VMWTIXXS�HIPP�IGSWMWXIQE��MP�XEKPMS�WIR^E�VEGGSPXE

MRJEXXM��SPXVI�E�JEVI�SXXMQM^^EVI�M�XIQTM��å�YR�EPPIEXS�HIPP�EQFMIRXI�TIVGLæ

P�IVFE��TSPZIVM^^EXE�JMRIQIRXI��IRXVE�E�GSRXEXXS�HMVIXXS�GSR�MP�XIVVIRS�

HMZIRXERHS�YR�JIVXMPM^^ERXI�GLI�WM�EWWSVFI�MR�TSGLMWWMQS�XIQTS��4IV�PE

TVMQE�ZSPXE�E�'EWEMHIE�M�TVSHSXXM�HIPP�E^MIRHE�MXEPMERE�+VMR�GLI�TVSTSRI

YRE�QERYXIR^MSRI�IGSWSWXIRMFMPI�HIKPM�WTE^M�ZIVHM�HSZI�WM�VEKKMYRKI

P�MRHMTIRHIR^E�HEPPI�MWSPI�IGSPSKMGLI��VMGMGPERHS�I�VMYXMPM^^ERHS�KPM�WGEVXM���

-P�VMGMGPS�HIPP�IVFE�TSPZIVM^^EXE�GSR�MP�WMWXIQE�HM�XEKPMS�FVIZIXXEXS�TIVQIXXI

PE�XVEWJSVQE^MSRI�HM�YRS��WGEVXS��MR�TVI^MSWS�GSRGMQI��MR�KVEHS�HM

EYQIRXEVI�PE�TVIWIR^E�HM�WSWXER^E�SVKERMGE�RIP�XIVVIRS��WM�XVEXXE

HIPP�LYQYW��YRS�HIM�JEXXSVM�GLMEZI�TIV�GVIEVI�YR�WYSPS�WXEFMPI�I�JIVXMPI�

GETEGI�HM�GIHIVI�JEGMPQIRXI�RYXVMQIRXM�IH�IUYMPMFVEVI�PE�TVIWIR^E�HM�EVME

I�EGUYE��0E�TSPZIVM^^E^MSRI�HIP�TVEXS�IZMXE�MP�XVEWTSVXS�HIPP�IVFE�RIPP�MWSPE

IGSPSKMGE��GLI�SPXVI�E�IWWIVI�RSMSWS�I�JEXMGSWS��RIGIWWMXE�HIPP�YXMPM^^S�HM

YR�QI^^S�WY�VYSXI�WTIWWS�MRUYMRERXI�I�GEYWE�YRE�KIWXMSRI�HIP�VMJMYXS

SRIVSWE�TIV�PE�GSQYRMXÞɌ��VMWTEVQMERHS�GSWMɌ�XIQTS�I�JEXMGE��'SR�M

FMSXVMXYVEXSVM�å�TSM�TSWWMFMPI�XVMXYVEVI�WMITM��EPFIVM�I�EVFYWXM��SXXIRIRHS�YR

GMTTEXS�GLI�TYî�IWWIVI�VMYXMPM^^EXS�TIV�PE�TEGGMEQEXYVE�S�TIV�IWWIVI

QMWGIPEXS�EP�XIVVIRS��-P�GMTTEXS�HIGSQTSRIRHSWM�HMZIRXE�SXXMQS�GSRGMQI

REXYVEPI��JYRKI�HE�VMWIVZE�MHVMGE�I�EMYXE�E�TVSXIKKIVI�HEPPE�WMGGMXÞ��GSR

YRE�GSRWIKYIRXI�HMQMRY^MSRI�HIP�JEFFMWSKRS�MHVMGS�I�VMWTEVQMS�HM

EGUYE��-RSPXVI��PMQMXE�PE�GVIWGMXE�HIPPI�IVFI�MRJIWXERXM��HM�GSRWIKYIR^E

HMQMRYMWGI�PI�E^MSRM�HM�HMWIVFS��TVSXIKKI�MP�XIVVIRS�HEKPM�EKIRXM

EXQSWJIVMGM��HEKPM�WXVIWW�XIVQMGM�I�HEPP�IVSWMSRI��

4IV�KPM�EQERXM�HIP�QMRMQEP�RSR�QERGE�QEM�MP�GPEWWMGS�FMERGS�I�RIVS�
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TSPMJYR^MSREPI�TIV�ZMZIVI�MRWMIQI�M�QSQIRXM�MRJSVQEPM�GSWé�GSQI
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IHM^MSRI�HIPP�I\TS��

9R�ETTYRXEQIRXS�JMIVMWXMGS���GSR�MRKVIWWS�ETIVXS�EP�TYFFPMGS�I�KVEXYMXS

TIV�XYXXE�PE�HYVEXE�HIPPE�QERMJIWXE^MSRI���EXXIWS�HEPPI�QMKPMEME�HM

ZMWMXEXSVM�GLI�TSXVERRS�WGSTVMVI�MR�RSZI�KMSVRM�ERXITVMQI�I�RSZMXÞ�TIV

P�EFMXEVI�EPXEQIRXI�UYEPMJMGEXI�I�WTIGMEPM^^EXI��WSPY^MSRM�EPP�MRWIKRE�HM

WXMPI�MR�YR�QM\�XVE�MRRSZE^MSRI�I�XVEHM^MSRI��%�'EWEMHIE������EQTMS

WTE^MS�å�HIHMGEXS�EPP�EVXMKMEREXS�HM�EPXE�UYEPMXÞ�GLI�VETTVIWIRXE�PI

QEIWXVMI�HIP�XIVVMXSVMS�RIKPM�WXERH�HM�'EQIVE�HM�'SQQIVGMS�HM�6SQE�I

6IKMSRI�0E^MS��TVIWIRXM�GSR�YRE�GSPPIXXMZE�HM����MQTVIWI�TEVXIGMTERXM���

�2IKPM�ERRM�'EWEMHIE���WTMIKE�1EWWMQS�4VIXI��TVIWMHIRXI�HM�1SE�WSGMIXÞ

GSSTIVEXMZE���LE�EWWYRXS�VMPIZER^E�RE^MSREPI�WME�TIV�PE�UYEPMXÞ

HIPP�SJJIVXE�TVSTSWXE�GLI�TIV�P�STTSVXYRMXÞ�IGSRSQMGE�GLI�VETTVIWIRXE�

ERGLI�TIV�P�MRHSXXS�EH�IWWE�GSPPIKEXS��-P�JSVQEX�HIPPE�QERMJIWXE^MSRI�JE

HMEPSKEVI�GSR�MRXIPPMKIR^E��EP�WYS�MRXIVRS��MRHYWXVME�I�EVXMKMEREXS�HM�EPXS

PMZIPPS��TVSQYSZIRHS�M�QEVGLM�TMó�WMKRMJMGEXMZM�HIP�WIXXSVI��MR�YR�GSRGITX

IWTSWMXMZS�GLI�GSRHYGI�MP�ZMWMXEXSVI�MR�YR�TIVGSVWS�PMFIVS�XVE�KPM�WXERH�

WXMQSPERHS�MRXIVIWWI��EXXIR^MSRI�I�KYWXS�EXXVEZIVWS�GSRXEQMRE^MSRM

IWXIXMGLI�GSRXMRYI���

(STS�YR�MRZIVRS�JVIHHS��PE�XIRXE^MSRI�HM�VMWGSTVMVI�KPM�WTE^M�ETIVXM�å

MVVIWMWXMFMPI��-R�-XEPME��GSQTPMGI�YR�GPMQE�WSPMXEQIRXI�QMXI��PE�WGIPXE�HIPPE

WMWXIQE^MSRI�SYXHSSV�å�WIQTVI�WXEXE�QSPXS�GYVEXE��ERGSVE�TMó�RIKPM

YPXMQM�XIQTM�MR�GYM�MP�QIVGEXS�WM�å�GSRWSPMHEXS��WI�PI�GEWI�WSRS�WIQTVI�TMó

TMGGSPI�QEKKMSVI�EXXIR^MSRI�WM�VMWIVZE�MRJEXXM�E�WTE^M�GSQI�KMEVHMRM�

FEPGSRM��XIVVE^^I�I�TSVXMGEXM��WME�HM�TIVXMRIR^E�HMVIXXE�GLI�GSRHSQMRMEPM�

8EPM�EVII�HMZIRXERS�JSRHEQIRXEPM�TIV�VIGYTIVEVI�WTE^MS�HE�EHMFMVI�E

RYSZI�JYR^MSRM��UYEWM�GSQI�YRE�WXER^E�EKKMYRXMZE��7M�WSRS�XVEWJSVQEXM�M

PYSKLM�HM�EKKVIKE^MSRI�I�HM�GSRZMZMEPMXÞ��MP��WEPSXXS��WM�XVEWJIVMWGI�RIPPE

FIPPE�WXEKMSRI�EPP�ETIVXS�I�MP�GSRJMRI�XVE�MRHSSV�I�SYXHSSV�WM�JE�WIQTVI�TMó

WSXXMPI��

5YIWXE�XIRHIR^E�EH�EFMXEVI�WIQTVI�HM�TMó�PI�EVII�IWXIVRI��EGGIRXYEXE

RIKPM�YPXMQM�ERRM�HEPPE�TERHIQME��LE�TSVXEXS�E�YR�EYQIRXEVI�HIPPE�GYVE

RIPPE�WGIPXE�HIKPM�IPIQIRXM�GSQTSWMXMZM�GSWé�GSQI�HIPPE�TVSKIXXE^MSRI�HM

KMEVHMRM�I�FEPGSRM��4IV�IWEYHMVI�UYIWXI�IWMKIR^I��E�'EWEMHIE������WM

TSWWSRS�XVSZEVI�PI�WSPY^MSRM�TMó�QSHIVRI�I�MRRSZEXMZI��HEKPM�EVVIHM�EM

GEQMRIXXM�S�EM�JSVRM�TIV�PE�GSXXYVE�HM�GMFM��HEPP�MPPYQMRE^MSRI�TIV�IWXIVRM�EPPI

TMWGMRI��WME�RIPPS�WXMPI�GSRXIQTSVERIS�MRXIVRE^MSREPI��WME�RIPPI

IWTVIWWMSRM�RE^MSREPM�TMó�XVEHM^MSREPM��9RS�HIM�JSGYW�TVMRGMTEPM�VMKYEVHE�M

QEXIVMEPM�YXMPM^^EXM��XYXXM�EPP�EZERKYEVHME�I�VMWTIXXSWM�HIPP�EQFMIRXI��7SRS

KPM�WXIWWM�HIWMKRIV�E�QM\EVI�HMZIVWM�XMTM�HM�IPIQIRXM�HEPPI�HMZIVWI

GSRWMWXIR^I��MP�PIKRS�å�YRS�HIM�TVSXEKSRMWXM�I�ZMIRI�EFFMREXS�E�XYXXI�PI

JSVQI�HM�EPPYQMRMS��JIVVS�FEXXYXS��EGGMEMS�MRSWWMHEFMPI�I�EPXVM�QIXEPPM��

0�EGGSWXEQIRXS�HM�WYTIVJMGM�QEXIVMGLI��GSWé�GSQYRM�MR�REXYVE��HMZIRXE

WIQTVI�TMó�TVIWIRXI�RIKPM�EVVIHM��å�MP�GEWS�HIPPI�WSPY^MSRM�HE�IWXIVRM��I�HE

MRXIVRM�VIEPM^^EXM�MR�TMIXVE�ZYPGERMGE�I�PEZMGE��QEXIVMEPI�TVIWWSGLæ

MRHMWXVYXXMFMPI��GLI�ZMIRI�HMTMRXE�TIV�HEVI�YR�XSGGS�HM�GSPSVI�I�HM

TIVWSREPM^^E^MSRI�HEZZIVS�SVMKMREPI�WSXXS�JSVQE�HM�XEZSPM��TERRIPPM

HIGSVEXMZM��WTIGGLMIVI��PEZERHMRM��TEVIXM�HSGGME��TEZMQIRXM��HEP�WETSVI

GPEWWMGS�EP�GSRXIQTSVERIS��9RE�WSPY^MSRI�HM�EVVIHS��UYIPPE�TVIWIRXI�E

'EWEMHIE������GSR�(SQM^MERM��HEPPE�GSQTSRIRXI�EVXMWXMGE��UYEWM

TMXXSVMGE��GLI�HSRE�GEVEXXIVI�EPP�EQFMIRXI��

6IKEPEVWM�HIM�QSQIRXM�HM�TYVS�VIPE\�E�JMRI�KMSVREXE��HSTS�MP�PEZSVS�I�M

QSPXM�MQTIKRM�UYSXMHMERM��å�WMGYVEQIRXI�YR�QSHS�TIV�EZIVI�FIRIJMGM�WY

GSVTS�I�QIRXI��1E�WI�RSR�WIQTVI�å�TSWWMFMPI�VIKEPEVWM�YRE�JYKE�MR�YR

GIRXVS�FIRIWWIVI��TIVGLæ�RSR�TSVXEVI�PE�7TE�MR�GEWE#�-R�QSWXVE�E

'EWEMHIE������WSRS�TVIWIRXM�PI�TSPXVSRI�QEWWEKKMERXM��WSPY^MSRM

JYXYVMWXMGLI�TVSTSWXI�HE�/SQSHIV��GLI�KVE^MI�EPPI�QSPXMWWMQI�JYR^MSRM�HM

GYM�WSRS�HSXEXI�TVSQIXXSRS�HM�WGMSKPMIVI�I�VMPEWWEVI�M�QYWGSPM�MR�XIRWMSRI�

EPPIZMEVI�M�HSPSVM�EPPE�WGLMIRE��HMWXIRHIVI�M�RIVZM�I�JEGMPMXEVI�PE�GMVGSPE^MSRI�

HMVIXXEQIRXI�I�GSQSHEQIRXI�MR�GEWE�TVSTVME��-�XMTM�HM�QEWWEKKM�HE

TSXIVWM�KSHIVI�MR�TSPXVSRE�WSRS�HMZIVWM���WLMEXWY��E�WGSVVMQIRXS�

TVIWWMSRI��ZMFVE^MSRI�I�GSQTVIWWMSRI�H�EVME���YRE�RYSZE�WSPY^MSRI�HM

FIRIWWIVI�MRHSSV��WIR^E�VMRYRGMEVI�EP�HIWMKR�I�EPPS�WXMPI�HIPPE�TVSTVME

EFMXE^MSRI��GSR�QSHIPPM�IPIKERXM�I�GSRJSVXIZSPM��HE�TSWM^MSREVI�MR�WEPSXXS�

MR�GEQIVE�HE�PIXXS�S�MR�YJJMGMS��

0E�VMGIVGE�HM�QEXIVMEPM�MRRSZEXMZM�TSVXE�MP�VIPE\�RIPPI�TVSTVMI�EFMXE^MSRM

ERGLI�GSR�PE�WTE�MHVSQEWWEKKMS�TSVXEXMPI�GLI�TYî�IWWIVI�MWXEPPEXE

SZYRUYI��WIR^E�EPGYRE�TVITEVE^MSRI�TVIZIRXMZE��ERGLI�MR�GEWE��HEPPE

WEPE�[IPPRIWW�EP�XIVVE^^S��0E�WXVYXXYVE�MRXIVRE�HIPPI�QMRM�TMWGMRI�7SJXYF�å

VIEPM^^EXE�MR�4SP]&SRH��YR�QEXIVMEPI�QSPXS�PIKKIVS�I�EH�EPXS�TSXIVI

MWSPERXI�GLI�QERXMIRI�MP�GEPSVI�EPP�MRXIVRS�HIPPE�ZEWGE��EFFEXXIRHS�MP

GSRWYQS�HM�IRIVKME�IPIXXVMGE��QIRXVI�MP�VMZIWXMQIRXS�å�MR�0IEXLIV8I\��YR

ZMRMPI�IWXVIQEQIRXI�VIWMWXIRXI�E�TVSZE�HM�MRXIQTIVMI��%�GSQTPIXEVI�MP

WIRWS�HM�FIRIWWIVI��P�MPPYQMRE^MSRI�E�PIH�GLI�GVIE�KMSGLM�HM�PYGI�I

EXQSWJIVE�I�MP�RYSZS�FSVHS�VIEPM^^EXS�MR�EPPYQMRMS�I�XIEO��

*IVXMPM^^EVI�MP�XIVVIRS�MR�QSHS�GSQTPIXEQIRXI�REXYVEPI�WIR^E�YXMPM^^EVI

EHHMXMZM�GLMQMGM�I�WIR^E�MVVMKEVI�IGGIWWMZEQIRXI�å�YR�FIP�ZERXEKKMS�RIPPE

GYVE�HIP�KMEVHMRS��RIP�VMWTIXXS�HIPP�IGSWMWXIQE��MP�XEKPMS�WIR^E�VEGGSPXE

MRJEXXM��SPXVI�E�JEVI�SXXMQM^^EVI�M�XIQTM��å�YR�EPPIEXS�HIPP�EQFMIRXI�TIVGLæ

P�IVFE��TSPZIVM^^EXE�JMRIQIRXI��IRXVE�E�GSRXEXXS�HMVIXXS�GSR�MP�XIVVIRS�

HMZIRXERHS�YR�JIVXMPM^^ERXI�GLI�WM�EWWSVFI�MR�TSGLMWWMQS�XIQTS��4IV�PE

TVMQE�ZSPXE�E�'EWEMHIE�M�TVSHSXXM�HIPP�E^MIRHE�MXEPMERE�+VMR�GLI�TVSTSRI

YRE�QERYXIR^MSRI�IGSWSWXIRMFMPI�HIKPM�WTE^M�ZIVHM�HSZI�WM�VEKKMYRKI

P�MRHMTIRHIR^E�HEPPI�MWSPI�IGSPSKMGLI��VMGMGPERHS�I�VMYXMPM^^ERHS�KPM�WGEVXM���

-P�VMGMGPS�HIPP�IVFE�TSPZIVM^^EXE�GSR�MP�WMWXIQE�HM�XEKPMS�FVIZIXXEXS�TIVQIXXI

PE�XVEWJSVQE^MSRI�HM�YRS��WGEVXS��MR�TVI^MSWS�GSRGMQI��MR�KVEHS�HM

EYQIRXEVI�PE�TVIWIR^E�HM�WSWXER^E�SVKERMGE�RIP�XIVVIRS��WM�XVEXXE

HIPP�LYQYW��YRS�HIM�JEXXSVM�GLMEZI�TIV�GVIEVI�YR�WYSPS�WXEFMPI�I�JIVXMPI�

GETEGI�HM�GIHIVI�JEGMPQIRXI�RYXVMQIRXM�IH�IUYMPMFVEVI�PE�TVIWIR^E�HM�EVME

I�EGUYE��0E�TSPZIVM^^E^MSRI�HIP�TVEXS�IZMXE�MP�XVEWTSVXS�HIPP�IVFE�RIPP�MWSPE

IGSPSKMGE��GLI�SPXVI�E�IWWIVI�RSMSWS�I�JEXMGSWS��RIGIWWMXE�HIPP�YXMPM^^S�HM

YR�QI^^S�WY�VYSXI�WTIWWS�MRUYMRERXI�I�GEYWE�YRE�KIWXMSRI�HIP�VMJMYXS

SRIVSWE�TIV�PE�GSQYRMXÞɌ��VMWTEVQMERHS�GSWMɌ�XIQTS�I�JEXMGE��'SR�M

FMSXVMXYVEXSVM�å�TSM�TSWWMFMPI�XVMXYVEVI�WMITM��EPFIVM�I�EVFYWXM��SXXIRIRHS�YR

GMTTEXS�GLI�TYî�IWWIVI�VMYXMPM^^EXS�TIV�PE�TEGGMEQEXYVE�S�TIV�IWWIVI

QMWGIPEXS�EP�XIVVIRS��-P�GMTTEXS�HIGSQTSRIRHSWM�HMZIRXE�SXXMQS�GSRGMQI

REXYVEPI��JYRKI�HE�VMWIVZE�MHVMGE�I�EMYXE�E�TVSXIKKIVI�HEPPE�WMGGMXÞ��GSR

YRE�GSRWIKYIRXI�HMQMRY^MSRI�HIP�JEFFMWSKRS�MHVMGS�I�VMWTEVQMS�HM

EGUYE��-RSPXVI��PMQMXE�PE�GVIWGMXE�HIPPI�IVFI�MRJIWXERXM��HM�GSRWIKYIR^E

HMQMRYMWGI�PI�E^MSRM�HM�HMWIVFS��TVSXIKKI�MP�XIVVIRS�HEKPM�EKIRXM

EXQSWJIVMGM��HEKPM�WXVIWW�XIVQMGM�I�HEPP�IVSWMSRI��

4IV�KPM�EQERXM�HIP�QMRMQEP�RSR�QERGE�QEM�MP�GPEWWMGS�FMERGS�I�RIVS�

QIRXVI�TIV�GLM�ZYSPI�SWEVI�EFMXERS�PE�GEWE�RYSZI�GSQFMRE^MSRM

GVSQEXMGLI�HEKPM�IJJIXXM�WYKKIWXMZM��GSR�XSREPMXÞ�QIXEPPMGLI�I�MVMHIWGIRXM

GLI�VIKEPERS�EKPM�EQFMIRXM�YR�XSGGS�HM�GSRXIQTSVERIMXÞ��(M�MWTMVE^MSRI

MRHYWXVMEP�å�PE�TVIWIR^E�HM�GSQTSRIRXM�WIQTPMGM�IH�IWWIR^MEPM�MR�JIVVS��GLI

HSRERS�GEVEXXIVI�EPP�EQFMIRXI�GSR�WXVYXXYVI�KISQIXVMGLI�I�JYR^MSREPM��0E

KISQIXVME�å�TVIWIRXI�ERGLI�RIM�XIWWYXM�I�GEVXI�HE�TEVEXM��GSQI�RIP�HIWMKR

HM�GSQTPIQIRXM�H�EVVIHS��7IQTVI�HM�XIRHIR^E�WSRS�TVSTSWXI�I�WSPY^MSRM

WEPZE�WTE^MS�I�XVEWJSVQEFMPM��TIV�EQFMIRXM�PIKKIVM�I�PYQMRSWM��GSR�TYRXM

PYGI�GLI�TSRKSRS�P�EXXIR^MSRI�WYKPM�EVVIHM�TMó�SVMKMREPM��TSGLM�TI^^M

WIPI^MSREXM�GLI�HSRERS�GEVEXXIVI�E�XYXXE�PE�GEWE��:MRGI�MP�GSRXVEWXS��HM

QEXIVMEPM�I�WXMPM��

0I�WIHYXI��IWTVIWWMSRI�HM�YR�RSQEHMWQS�GSRXIQTSVERIS��GEPGERS�PE

WGIRE�GSQI�TVSXEKSRMWXI��WIHMI��HMZERM�I�TSPXVSRI�WSRS�XVEWJSVQEFMPM�I�EP

GIRXVS�HIPP�EVQSRME�HIPPS�WPS[�PMZMRK��YR�EXQSWJIVE�GLI�HIZI�IWWIVI

TSPMJYR^MSREPI�TIV�ZMZIVI�MRWMIQI�M�QSQIRXM�MRJSVQEPM�GSWé�GSQI

EHEXXEVWM�E�RMHS�TVMZEXS�TIV�EFFERHSREVWM�EPPE�PIXXYVE�I�EPP�EWGSPXS�HM

FYSRE�QYWMGE��9RE�WIHME��YR�TSYJ�S�YRE�PSYRKI�GLEMV�WSRS�IPIQIRXM�HM

EVVIHS�VMGIVGEXM�GLI�HSRERS�EPPE�GEWE�XSGGLM�HM�HIWMKR�HEP�JSVXI�MQTEXXS

ZMWMZS��

,S�WGVMXXS�I�GSRHMZMWS�UYIWXS�EVXMGSPS

%YXLSV��6IH�%HROVSRSW ;IFWMXI� LXXT���MPGIRXVSXMVVIRS�MX� )QEMP�

VIH$MPGIRXVSXMVVIRS�MX

o 1)(-91 n

[ ()*%908 \

8=43+6%4,=

7,%6)�8,-7

1378�6)%(

0%8)78�2);7

����
.��
E_j_]<sQjnk¥��
ZnOZQ_¥�¬���
g_kQmQsQ¥¿å�¥jQkgImm_
<¥QIjQÀ¥Q¥]IO<mQsQ
�~�¬���

'632%'%

0#.�!#¥#ZQ\gQ<GQ
�~��®¥�ggI]GQ]_
ZImmIj<¥<¥�_]Q

'632%'%

0��!#�#���
Q]mIZZQOI]y<
<jmQNQEQ<ZI¥GQsI]m<
jIOQkm<

8)'2303+-%

�#/�!;�¥Ï�nNNQ<Ï
E_]mj_¥E<Gnm<
E<gIZZQ¥G<¥EPI\Q_

'632%'%

�_j_]<sQjnk¥Q]
�m<ZQ<¥<ZmjQ¥�~¥\_jmQ
I¥jQk<ZO_]_¥Q
E_]m<OQ®¥å��~

'632%'%

!1#6�
+�.0!�./��+
0.�¥�.1++#
0��!#��/�
7�1�/¬�# ¥�
��.6�¥+�.
�Ê�!���/�
���Ê�����
���0�Ð
��¥����!0�

)'3231-%

0��0.�¥/�!;�
�.#!0��.�¥�
.�0#.!#¥��
���!�¥¿�#0#À

'90896%

�]<nOnj<m<¥Z<
\_kmj<¥N_m_Oj<NQE<
gIj\<]I]mI
Ï�_jQOZQ<]_¥]IZ
En_jIÏ¥gjIkk_¥1¬#¬
�PQjnjOQ<¥�I]Ij<ZI
/g_YI¥�_jQOZQ<]_¥»
6��#

'632%'%

�<¥�_jy<¥GIZZ<
�nZmnj<®¥km_jQ<¥GQ
 <jQ<¥�jQkmQ]<

_jjnm_¥¿�#0#¥I
6��#À

%1-'-�%00�)78)63

�_k<¥N<¥I¥G<¥EPQ¥M
E_\g_km<¥Z<
E_\\QkkQ_]I
<\DQI]mI¥GIZ
O_sIj]_¥ IZ_]Q

7378)2-&-0 -8%

',-�Ô�320-2)

%FFMEQS

�����ZMWMXEXSVM�I

RIWWYR�YXIRXI�SRPMRI

,)04

'328%88-

-2*361%8-:%

'34=6-+,8

46-:%'=

(-7'0%-1)6

73'-%0

� *%')&33/

� 8;-88)6

Æ 4-28)6)78

Œ =3989&)

Ř -278%+6%1

¢ 677

'ST]VMKLX�k�MP�'IRXVS�8MVVIRS���5YSXMHMERS�SRPMRI��(MVIXXSVI�VIWTSRWEFMPI�6SWEVMS�6YPPS�

MP�'IRXVS�8MVVIRS�MX���-772��������������XYXXM�M�HMVMXXM�VMWIVZEXM���8IWXEXE�KMSVREPMWXMGE���6IKMWXVE^MSRI�8VMFYREPI�HM�'SWIR^E�R�����HIP��������������)HMXSVI�'PEYHMS�'SWXER^S���4�-:%

������������

'IVGE����


