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AZdZjiZlkvdbc�^_j`Z\gbc�mg�\_jkbl_l�\me��AZgvdh\_pvdh�������M`]hjh^�������_�PDLO��VFLBGUEB����#\DKRR�FRP
Jhajh[e_gh�^bihevgm�fh^_ev�^ey�jhajZomgd�\�f_lh^hf�Fhgl_�DZjeh�nZah\h�ih\_^�gdb� ]hedhih^�[gbo� k_]g_lh_e_dljbqgbo� f�djhdjbklZe�\ 6Q�3�6��� < j_�amevlZl��jhajZomgdh\bo�_dki_jbf_gl�\�agZc^_gh��sh�nZah\_�ih\h^`_ggy�lZdbof�djhdjbklZe�\� gZ[eb`Z}lvky� ^h�nZah\h]h� ih\h^`_ggy�fZdjhkdhi�qgh]h� djb�klZeZ�ijb�^hklZlgvh�\_ebd�c�\b^h\`_ghkl��\a^h\`�^bihevgh��hk���1kgm}�gb`gyf_`Z� \b^h\`_ghkl��� gb`q_� ydh�� hkgh\gbf� klZghf� dhgn�]mjZp��� ^bihe�\� klZ}fh^mevh\ZgZ�nZaZ��Jhajh[e_gbc�Ze]hjblf�jhajZomgd�\�\bdhjbklZgh�lZdh`�^eyh[qbke_ggy�nZdlhjm�Ehj_gpZ�^ey�fh^_e_c�a gZ[eb`_gbf�\jZom\Zggyf�^bihev�^bihevgh��\aZ}fh^���

<klmiHklZgg�f� qZkhf� kihkl_j�]Z}lvky� i�^�\bs_gZ� m\Z]Z� ^h� k_]g_lh_e_dljbqgbof�djhdjbklZe�\ >����@��qZkldh\h�yd�^h�i_j�ki_dlb\gh�� [Zab� ih[m^h\b� ijbkljh�\iZf¶yl� >��� �@��Py� klZlly� \�^djb\Z}� k_j�x^hke�^`_gv�f_lh^Zfb�Fhgl_�DZjeh�fh^_�e_c� k_]g_lh_e_dljbqgbo� f�djhdjbklZe�\j�agh�� nhjfb� � jhaf�j�\�� \dexqZxqb� gZ�ghljm[db� � ie�\db��< ^Zg�c� klZll�� \b\qZ�xlvky� \eZklb\hkl�� ]hedhih^�[gbo� f�djh�djbklZe�\�k�f_ckl\Z�6Q�3�6� >�@�
Fh^_ex\Zggy�]hedhih^�[gbof�djhdjbklZe�\ 6Q�3�6�< hkgh\m�qbkeh\h]h�_dki_jbf_glm�ih�deZ^_gh� ^bihevgm� fh^_ev� k_]g_lh_e_d�ljbdZ�6Q�3�6� >�±�@��A]�^gh�a p�}x�fh^_e�ex��qhlbjvhf�ZlhfZf� 6Q��yd��y\eyxlv�kh�[hx� k_]g_lhZdlb\gm� i�^]jZldm�� ki�\klZ\�e_g��qhlbjb�^bihe���Fh^_evgZ�]jZldZ�^eyf�djhdjbklZe�\� 6Q�3�6� kdeZ^Z}lvky� a

1î�î��ijbf�lb\gbo�dhf�jhd���1�����[meh\aylh� ^ey� fh^_ex\Zggy� ]hedhih^�[gbo\bly]gmlbo� \a^h\`� ^bihevgh�� hk�� f�djh�djbklZe�\�� <aZ}fh^�y� f�`� ^biheyfb� \jZ�oh\m\ZeZkv� lhqgh� aZ� deZkbqghx� nhjfm�ehx�^bihev�^bihevgh��\aZ}fh^���< j_amevlZl�� jhajZomgd�\� f_lh^hfFhgl_�DZjeh �Ze]hjblf�F_ljhihe�kZ��[m�eh� agZc^_gh��sh�hkgh\gbf�klZghf�f�djh�djbklZe�\� 6Q�3�6� ijb�1 �� ��� } k_]g_lh_�e_dljbqgZ�nZaZ��=heh\gbf�klZghf�ijb�1 ����} f_lZklZ[�evgZ�fh^mevh\ZgZ�nZaZ��Ijb1 �����\Zj�x\Zggy�l_fi_jZlmjb�^Z}�nZah�\bc� i_j_o�^� ^jm]h]h� jh^m� f�`� k_]g_lh_�e_dljbqghx� � iZjZ_e_dljbqghx� nZahx�OZjZdl_j� pvh]h� nZah\h]h� i_j_oh^m� a\h�jhlgbc��ijb�i�^\bs_gg��l_fi_jZlmjb�k_]�g_lh_e_dljbqgZ� nZaZ� i_j_oh^blv� m iZjZ�_e_dljbqgm��ijb�ihgb`_g��±�gZ\iZdb��^b\�jbk�� ���� ?n_dlb\gZ� l_fi_jZlmjZ� nZah\h]hi_j_oh^m a������P_� agZq_ggy�^_sh�gb`q_jhajZoh\Zgh]h� jZg�r_� a� ����� >��� �@� ^eyfZdjhdjbklZe�\�6Q�3�6��
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Jbk�����AZe_`g�klv�iheyjbaZp���\�^�l_fi_jZlm�jb�f�djhdjbklZeZ���Dî�Eî�F

Jbk�� ��� AZe_`g�klv� iheyjbaZp��� \�^� jhaf�jm� /]jZg�� f�djhdjbklZeZ� /Dî�Eî�F�� ydZ� iZjZ�e_evgZ�^bihevg�c�hk��
Ijb� af_gr_gg� ©\bly]gmlh�ª� ]jZg�f�djhdjbklZeZ� \�^[m\Z}lvky� kljmdlmjgbcnZah\bc� i_j_o�^�� [ebavdbc� ^h� i_j_oh^mi_jrh]h�jh^m���a�k_]g_lh_e_dljbqghx�nZ�ab� \ fh^mevh\Zgm� �jbk�� ���� P_c� nZah\bci_j_o�^� g_a\hjhlgbc� ±� ijb� ih^Zevrhfma[�evr_gg�� ©\bly]gmlh�ª� ]jZg�� kbkl_fZqZklh� \by\ey}lvky� \ f_lZklZ[�evgbo� fh�^mevh\Zgbo�klZgZo�ijb�1 �����

<bdhjbklZggy�f_lh^bdb�fh^_ex\Zggy]hedhih^�[gbo�f�djhdjbklZe�\^ey�jhajZomgdm�nZdlhjZ�Ehj_gpZHibkZgbc�\bs_�i�^o�^�fh`gZ�\bdhjb�klh\m\Zlb�lZdh`�^ey�h[qbke_ggy�nZdlhjmEhj_gpZ� ±� \Z`eb\h]h� iZjZf_ljm� jhajZ�omgd�\� ^bihevgh�� fh^_e�� a gZ[eb`_gbf

mjZom\Zggyf� ^bihev�^bihevgh�� \aZ}fh^��>�±�@�F_lh^bdZ� gZ[eb`_gh]h� mjZom\Zggy^bihevgh�� ^Ze_dh^��� ih[m^h\ZgZ� aZ� ©deZ�kbqgbf� f_lh^hfª�� >bihevgbc� ihl_gp�Ze[�ey�dh`gh]h�^bihey�h[j�aZ}lvky�ih�iZjZ�e_e_i�i_^Z� � \aZ}fh^�y� a ^biheyfb�� shagZoh^ylvky�\ gvhfm��\jZoh\m}lvky�y\gh� �lhqgh� aZ� nhjfmehx� ^bihev�^bihevgh�\aZ}fh^����<aZ}fh^�y� a �grbfb� ^biheyfbf�djhkdhi�qgh]h� ajZadZ� \jZoh\m}lvky� gZ�[eb`_gh� yd� \aZ}fh^�y� dh`gh]h� ^bihey� aehdZevgbf�ihe_f�
LORF 3'/+ �� � ��������������������������

^_� / ±� nZdlhj� Ehj_gpZ�� sh� \�^ih\�^Z}nhjf�� h[j�aZggy�ihl_gp�Zem��' ±� ^_ihey�jbamxqbc�nZdlhj��sh�ij_^klZ\ey}�nhjfmajZadZ��'  ����ydsh�ajZahd�fZ}�nhjfm�]he�db��\bly]gmlh��ih�^bihevg�c�hk����3L ±�ih�eyjbaZp�y�\ L�c dhgn�]mjZp���^bihe�\�I_jr�� jhajZomgdb� >�±�@� f_lh^hfFhgl_�DZjeh� ^ey�f�djhdjbklZe�\� 6Q�3�6�lbim ijh\h^bebkv� a nZdlhjhf� Ehj_gpZ�hljbfZgbf� ZgZeh]�qgh� deZkbqghfm� hagZ�q_ggx� _e_dljbqgh]h� ihey� \ iZjZe_�e_i�i_^Zevgbo�ihjh`gbgZo�m ^�_e_dljbdm�Ijb� pvhfm� jhajZomghd� nZdlhjm�Ehj_gpZa\h^blvky� ^h� ih\_jog_\h]h� �gl_]jZeZ� ihklhjhg�� iZjZe_e_i�i_^Z�� i_ji_g^bdmeyj�gh��^bihevgh��hk��
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^ey�ihjh`gbgb�Ehj_gpZ� m nhjf��iZjZe_�e_i�i_^Z�a j_[jZfb�QD��QE � QF��^_�D��E � F ±iZjZf_ljb� dhf�jdb�� Q ±� p�ebc� fgh`gbd�j_[jh�D iZjZe_evg_�^bihevg�c�hk��A �grh]h� [hdm�� py� aZ^ZqZ� fh`_� [mlb^hklZlgvh�ijhklh�c _n_dlb\gh�jha\¶yaZgZqbk_evgh�� ijbqhfm� ^ey� [m^v�ydh�� nhjfbihjh`gbgb� Ehj_gpZ�� >�ckgh�� \bjZa� ^ey_g_j]_lbqgh�� j�agbp�� djhdm�Fhgl_�DZjehfZ}�\b]ey^�>�@
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^_�3� ±�k_j_^gy�iheyjbaZp�y�^bihey� �agZ�oh^blvky� mk_j_^g_ggyf� ih� dhf�jp��Fhg�l_�DZjeh��� 0� ±� \_ebqbgZ� _n_dlb\gh]h^bihevgh]h� fhf_glm�� P��� PM  � r�� ±1abg]h\�� af�gg��� yd�� a\¶yaZg�� a ^bihevgbffhf_glhf�aZ�^hihfh]hx�\bjZam�P  �0�P�KmfZ�^bihevgbo�\aZ}fh^�c�-�M ih� M ijh\h�^blvky�ih�\k�o� kmk�^g�o�^biheyo� m f_`Zoh[eZkl�� Ehj_gpZ� [�ey� gmevh\h]h� ^bihey�L_fi_jZlmjZ�\bjZ`_gZ�\ h^bgbpyo�a\_^_�gh�� l_fi_jZlmjb� ��% 07NDEF7 � 
 ��^_� N%±�dh_n�p�}gl�;hevpfZgZ�G_oZc�' ±�fgh`bgZ�\k�o�^bihe�\�djb�klZem�� % ±� fgh`bgZ� ^bihe�\� ihjh`gbgbEhj_gpZ�� Ihi_j_^g�c� \bjZa� fh`gZ� i_j_�ibkZlb�\ lZdhfm�\b]ey^��� �> @ 
� ' 7((DEFP8 ��� RXWLQ��� ����������
^_ ¦� %M MMP-( �LQ ����������������������

DEF/3( �RXW � ������������������������
A �grh]h�[hdm��(RXW fh`_� [mlb� jhajZ�oh\Zgh�[_aihk_j_^gvh��lh[lh�kmfm\Zggyf¦� %'M MMP-( ? �RXW ���

ih�^hklZlgvh�\_ebdhfm�\ ihj�\gygg��a ih�jh`gbghx� Ehj_gpZ� h[¶}fm� djbklZe�qgh�]jZldb�� >ey� ijhklhlb� jhajZomghd� ijh\h�^blvky� ijb� ih\ghfm� mihjy^dm\Zgg�� ^b�ihe�\�m ]jZlp���3�  ����A\�^kb
�RXW� 3(DEF/  ���

Ijh\_^_fh� ©eh[h\bcª� jhajZomghdnZdlhjm� Ehj_gpZ� iZjZe_e_i�i_^Zevgh�ihjh`gbgb�^ey�fZdjhajZad�\� 6Q�3�6� ]he�dhih^�[gh��nhjfb� a ^hihfh]hx� k_j��� \b�ly]gmlbo� \a^h\`� ^bihevgh�� hk�f�djhdjbklZe�qgbo� ]jZlhd�� >ey� ij_^f_l�ghkl�� \�avf_fh� ihjh`gbgm� Ehj_gpZ�Dî�Eî�F�� >ey� lZdh�� h[eZkl�� (LQ  �����î�����<�avf_fh� l_i_j� ^_d�evdZ� ^hklZlgvh\_ebdbo� h[eZkl_c� ]jZldb� gZ\dheh� gmevh�\h]h� ^bihey�� yd�� \bly]gml�� \a^h\`� ^b�ihevgh�� hk�� � jhajZom}fh� aZ]Zevgm� kmfm^bihevgbo�\aZ}fh^�c�^ey�dh`gh��lZdh��h[�eZkl� ¦� 'M MMP-( �PDFUR ���
���gZj_rl�

LQPDFURRXW ((( � ���������������������J_amevlZlb� pbo� jhajZomgd�\� gZ\_^_gh\ lZ[e����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
LZ[ebpy����J_amevlZlb�jhajZomgd�\�(PDFUR � (RXW �\ mfh\gbo�h^bgbpyo�m ]jZldZo�a j�agbf�klmi_g_f�\bly]gmlhkl�

Hibk�h[eZkl� (PDFUR (RXW��î���Dî��Eî��F �����î���� ����î�������î���Dî��Eî��F �����î���� ����î�������î���Dî��Eî��F �����î���� ����î�������î���Dî��Eî��F �����î���� �����î�������î���Dî��Eî��F �����î���� �����î����



8]KKRURG�8QLYHUVLW\�6FLHQWLILF�+HUDOG��6HULHV�3K\VLFV��,VVXH�����±�����

���

Ke�^� aZm\Z`blb�� sh� ijhihjp�cg_a[�evr_ggy�iZjZe_e_i�i_^Zevgh��h[eZkl�jhajZomgdm g_� \ghkblv� ihf�lgbo� af�g\ (PDFUR�� GZijbdeZ^� ^ey� h[eZkl���î����Dî���Eî���F (PDFUR  ������î�����

Jbk�� ��� AZe_`g�klv� _g_j]��� (RXW �\ mfh\gboh^bgbpyo�� \�^� dh_n�p�}glm� \bly]m\Zggy� 0]jZg�� f�djhdjbklZem� 0î��Dî��Eî��F�� shiZjZe_evgZ�^bihevg�c�hk��
1gr_�aZm\Z`_ggy�\bieb\Z}�a jbk�����^_ij_^klZ\e_g�� ^Zgh� lZ[ebp�� �� lZ� agZq_ggy(RXW  ����î������ jhajZoh\Zg_� ih� nhjfme����� ^ey� \�^hfh]h� nZdlhjm� Ehj_gpZ/  ����� �nhjfmeZ� ����� ^ey� ]hedhih^�[gh�nhjfb�fZdjhajZadZ�6Q�3�6���Fh`gZ�[Zqb�lb��sh�jhajZoh\Zg�� ©\ eh[ª� agZq_ggy�(RXWijyfmxlv�ijb�\bly]m\Zgg��h[eZkl��jhajZ�omgdm�\a^h\`�^bihevgh��hk��^h�agZq_ggy�

yd_� \bdhjbklh\m\Zehky� \ ihi_j_^g�o� h[�qbke_ggyo�
<bkgh\dbJhajh[e_gh�^bihevgm�fh^_ev�^ey�jha�jZomgd�\� f_lh^hf� Fhgl_�DZjeh� nZah\h�ih\_^�gdb� ]hedhih^�[gbo� k_]g_lh_e_d�ljbqgbo� f�djhdjbklZe�\� 6Q�3�6��� < j_�amevlZl�� jhajZomgdh\bo� _dki_jbf_gl�\agZc^_gh�� sh� nZah\Z� ih\_^�gdZ� lZdbof�djhdjbklZe�\� gZ[eb`Z}lvky� ^h� nZah\h�ih\_^�gdb�fZdjhkdhi�qgh]h� djbklZem� ijb^hklZlgvh� \_ebd�c� \b^h\`_ghkl�� \a^h\`^bihevgh�� hk��� 1kgm}� gb`gy� f_`Z� \b^h\�`_ghkl��� gb`q_� ydh�� hkgh\gbf� klZghff�djhdjbklZem�klZ}�fh^mevh\ZgZ�nZaZ�Jhajh[e_gbc� Ze]hjblf�jhajZomgd�\�\b�dhjbklZgh� lZdh`� ^ey� h[qbke_ggy� nZdlhjmEhj_gpZ�^ey�fh^_e_c�a gZ[eb`_gbf�\jZom�\Zggyf� ^bihev�^bihevgh�� \aZ}fh^����Eh[h�\bc�f_lh^�h[qbke_ggy�nZdlhjZ�Ehj_gpZ�^eydeZkbqgh]h� \jZom\Zggy� ^bihev�^bihevgh�\aZ}fh^��� fh`_� aZklhkh\m\Zlbky� ^h� [m^v�ydbo� nhjf� ihjh`gbgb� Ehj_gpZ� � fZdjh�ajZadZ�� Lhqg�klv� jhajZomgdm� \bagZqZ}lvkyjhaf�jhf� h[eZkl�� h[qbke_gv� ^bihevgh�� km�fb�� Dj�f� lh]h�� p_c� f_lh^� �^_Zevghi�^oh^blv� ^ey� jhajZomgd�\� m ³i_j_o�^gbo\biZ^dZo´� ±�\�^�fh^_ex\Zggy�f�djhajZad�\^h�fh^_ex\Zggy�fZdjhajZad�\�

E�l_jZlmjZ
�� ,� 0� 9R\QDURY\FK�� $� 9� *RPRQQDL�$� 0� 6RORPRQ��<X� 0� $]KQLXN��$� $� .L�NLQHVKL�� 9� 3� 3LQ]HQLN�� 0� .LV�9DUJD�/ � 'DURF]\��9� 9� /RSXVKDQVN\�� -��2SWR�HOHFWURQ��$GY��0DWHU������������������ (� 0LVKLQD� .� 9RURWLORY�� 9� 9DVLO
HY�$� 6LJRY��1� 2KWD��6� 1DNDED\DVKL��-(7)������������������ )� '� 0RUULVRQ�� <� /XR�� ,� 6]DIUDQLDN�9� 1DJDUDMDQ��5� %� :HKUVSRKQ��0� 6WHLQ�KDUW�� -� +� :HQGURII�� 1� '� =DNKDURY�(� '� 0LVKLQD�� .� $� 9RURWLORY�� $� 6� 6L�JRY�� 6� 1DNDED\DVKL�� 0� $OH[H�� 5� 5D�

PHVK�� -� )� 6FRW�� 5$06� H�MRXUQDO�� ��� ���������� *� 5� )R[�� )� &KX�� 7� 'DYHQSRUW�� -�� 9DF�6FL��7HFK��%�������������������X�F�<ukhqZgkdbc�� <�X�� Keb\dZ�K_]g_lhwe_dljbdb� k_f_ckl\Z� 6Q�3�6��K\hckl\Z�\ hdj_klghklb�lhqdb�Ebnrb�pZ���Ev\h\���������� $�'UREQLFK��<X�9\VRFKDQVNLL��&RQGHQVHG0DWWHU�3K\VLFV����������������� $�'UREQLFK�� <X�9\VRFKDQVNLL�� )HUURHOHF�WULFV������������������ $�'UREQLFK�� <X�9\VRFKDQVNLL�� )HUURHOHF�WULFV�����������������
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