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<�i\TZZ\�Vba�\�abfge\�Ta\`T_\
I\TZZ\TeX�Vba�Z_\�Ta\`T_\�ch��XffXeX�ha�XfcXe\XamT�fgeTbeW\aTe\T�X�Tee\VV[XagX��`T
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dhXfgT�Zh\WT��Xfc_beXeX`b�ghggX�_X�Vbaf\WXeTm\ba\�XffXam\T_\�WT�YTeX�cXe�Tff\VheTeV\
V[X�\_�i\TZZ\b�f\T�f\Vheb��c\TVXib_X�X�ce\ib�W\�fgeXff�cXe�ghgg\�\�`X`Ue\�WX__T�YT`\Z_\T�
cX_bf\�\aV_hf\!�CeXcTe\T`bV\�T_�`XZ_\b�cXe�ha�TiiXagheT�\aW\`Xag\VTU\_X�

¬
¬

� FX�WXV\W\T`b�W\�cbegTe_\�\a�iTVTamT
I\TZZ\TeX�ch��VThfTeX�fgeXff�Y\f\Vb�X�cf\Vb_bZ\Vb�T_�abfgeb�T`\Vb!�FX�WXV\W\T`b�W\�cbegTe_b�Vba�ab\��ce\`T�W\
c\Ta\Y\VTeX�ha�i\TZZ\b�e\VbeW\T`b�W\�V[\XWXeX�Vbaf\Z_\b�T_�`XW\Vb�iXgXe\aTe\b�cXe�YTeZ_\�i\iXeX�T_�`XZ_\b
dhXfgT�XfcXe\XamT!
¬
¬

� FX�WXV\W\T`b�W\�_TfV\Te_\�T�VTfT�TVVhW\g\
8·�\`cbegTagX�gebiTeX�_X�cXefbaX�Z\hfgX�V[X�VbabfVTab�_X�TU\ghW\a\�WX\�abfge\�T`\V\�X�V[X�f\Tab�TggXagX�T\�_beb
Vb`cbegT`Xag\�X�T�Vb`X�VT`U\Tab-�U\fbZaT�XffXeX�fX`ceX�eTZZ\haZ\U\_\�XW���\`cbegTagX�_TfV\TeX�TaV[X�\_
eXVTc\gb�WX_�`XW\Vb�iXgXe\aTe\b�VheTagX�cXe�ghggX�_X�aXVXff\gz�W\�g\cb�fTa\gTe\b�\a�abfgeT�TffXamT!�DhXfgT
fb_hm\baX���cTeg\Vb_Te`XagX�\aW\VTgT�cXe�\�ZTgg\�V[X�\a�ZXaXeT_X�fbYYebab�`b_gb�\�i\TZZ\!¬
¬
¬

� FX�WXV\W\T`b�W\�cbegTe_\�\a�haT�cXaf\baX
?T�cXaf\baX�iT�fVX_gT�cXe�gX`cb-�U\fbZaT�i\f\gTe_T�cXe�iXWXeX�Vb`X���beZTa\mmTgT��iXe\Y\VTeX�fX���Vbaf\Z_\TU\_X
X�TiXeX�UhbaX�eXYXeXamX!�FX�\_�cXg�aba���TU\ghTgb�TW�TaWTeX�\a�cXaf\baX���UXaX�YTeX�haT�cebiT�ce\`T
_TfV\TaWb_b�`TZTe\�ha�jXX^�XaW�cXe�iXWXeX�Vb`X�f\�Vb`cbegT�X�Vb`X�eXTZ\fVX!
¬



<a�4XeXb
4UU\T`b�WXV\fb�W\�cbegTeX�\_�abfgeb�T`\Vb�T�dhTggeb�mT`cX�Vba�ab\�\a�dhXfgT
TiiXagheT��X�\_�i\TZZ\b�fTez�\a�TXeXb!�6ba�_T�Z\hfgT�ceXcTeTm\baX��f\T`b�cebag\�T
ZTeTag\eX�ha�XfcXe\XamT�f\VheT�X�VbaYbegXib_X�cXe�ghgg\!�FVbce\T`b�\af\X`X�Vb`X
eXaWXeX�dhXfgb�ib_b�ha�`b`Xagb�fXeXab�X�c\TVXib_X�

5\fbZaT�YTeX�`b_gT�TggXam\baX�cXeV[��aba�ghggX�_X�Vb`cTZa\X�TXeXX�TVVXggTab�Ta\`T_\��dh\aW\��
YbaWT`XagT_X�\aYbe`Tef\�fh\�f\aZb_\�f\g\�cXe�iXe\Y\VTeX�fX�fbab�T``Xff\�X�dhT_\�fbab�_X�gTe\YYX!¬
¬
Fb_\gT`XagX��Z_\�Ta\`T_\�cbffbab�i\TZZ\TeX�\a�VTU\aT�Vba�ha�U\Z_\Xggb�T�Vbfgb�e\Wbggb��cheV[��\_�_beb�cXfb
�\aV_hfb�\_�geTfcbeg\ab��aba�fhcXe\�\�$#�^Z�`T�\_�geTfcbeg\ab���fX`ceX�bUU_\ZTgbe\b!
¬
È�Vbaf\Z_\TU\_X�V[\XWXeX�T__T�Vb`cTZa\T�TXeXT�dhT_\�geTfcbeg\a\�fbab�TVVXggTg\��cb\V[��W\`Xaf\ba\��`TgXe\T_\�X
TcXegheX�cbffbab�iTe\TeX-�_X�`\fheX�fgTaWTeW�fbab�')�k�%(�k�&$�V`�X�WXibab�cXe`XggXeX�T__�Ta\`T_X�W\�fgTeX�\a
c\XW\��Z\eTef\��XffXeX�ch_\gb�X�T�dhXfgb�fVbcb�WXibab�TiXeX�haT�UTfX�\`cXe`XTU\_X!�?�Ta\`T_X�aba�ch��hfV\eX
WheTagX�\_�ib_b�fXamT�\_�VbafXafb�W\�ghgg\�\�cTffXZZXe\�X�WX_�c\_bgT!
¬
:_\�Ta\`T_\�W\�gTZ_\T�`XW\T�b�ZeTaWX�i\TZZ\Tab�aX__T�fg\iT��V[X�WXiX�XffXeX�ceXffhe\mmTgT�X�e\fVT_WTgT!�?T
Vb`cTZa\T�TXeXT�WXiX�ZTeTag\eX�dhXfgX�VbaW\m\ba\!
¬
CXe�_�\`UTeVb��fbab�aXVXffTe\�\_�_\UeXggb�fTa\gTe\b�WX__�Ta\`T_X�X��cXe�\�VTa\��\_�VXeg\Y\VTgb�W\�\fVe\m\baX
T__�TaTZeTYX!�FX�f\�i\TZZ\T�iXefb�WXfg\aTm\ba\�T__�XfgXeb�fXei\ez�TaV[X�\_�cTffTcbegb!¬

¬
?X�ahbiX�abe`Tg\iX�<4G4�cXe�\_�geTfcbegb�TXeXb�W\�Ta\`T_\�Wb`Xfg\V\��XageTgX�\a�i\ZbeX�aX_�`TZZ\b�%#%(�
cXe`Xggbab�\_�geTfcbegb�\a�VTU\aT�W\�Ta\`T_\�W\�cXfb�fhcXe\beX�TZ_\�+ $#�^Z��ceXVXWXagX`XagX�_\`\gX��cheV[�
f\fgX`Tg\�\a�geTfcbeg\a\�b`b_bZTg\�X�Tff\VheTg\!
¬
¬

� @T�TggXam\baX-�_X�Vb`cTZa\X�TXeXX�aba�fbab�bUU_\ZTgX�TW�TWbggTeX�_X�ahbiX�eXZb_X��`T�`b_gX�f\�fgTaab
TWXZhTaWb��VbafXagXaWb�T\�cebce\XgTe\�W\�i\TZZ\TeX�Vba�\�cebce\�Ta\`T_\�Wb`Xfg\V\�c\��ZeTaW\�W\eXggT`XagX�\a
VTU\aT��\aiXVX�V[X�\a�fg\iT!

¬
È�Vbaf\Z_\TU\_X�Vbafh_gTeX�\_�f\gb�jXU�WX__T�Vb`cTZa\T�TXeXT�X��fX�aXVXffTe\b��\_�f\gb�WX__�8A46��8agX�ATm\baT_X
4i\Tm\baX�6\i\_X��cXe�\aYbe`Tm\ba\�TZZ\beaTgX�X�WXggTZ_\TgX!¬



<a�GeXab
4UU\T`b�fVX_gb�W\�VbaW\i\WXeX�dhXfgT�TiiXagheT�Vba�\_�abfgeb�YXWX_X�Vb`cTZab�T
dhTggeb�mT`cX��i\TZZ\TaWb�\a�geXab!�6ba�ha�TggXagT�c\Ta\Y\VTm\baX��V\�Tff\VheXeX`b
V[X�\_�geTZ\ggb�f\T�f\Vheb�X�VbaYbegXib_X�cXe�ghgg\!�8fc_be\T`b�Vb`X�geTfYbe`TeX
dhXfgb�i\TZZ\b�fh�ebgT\X�\a�ha�XfcXe\XamT�e\_TffTagX�X�Z\b\bfT�

Fh\�geXa\�\�abfge\�T`\V\�W\�c\VVb_T�gTZ_\T��V[X�f\Tab�VTa\�b�T_ge\�Ta\`T_\��cbffbab�i\TZZ\TeX�ZXaXeT_`XagX�T�g\gb_b
ZeTgh\gb!
¬
?X�eXZb_X�cbffbab�XffXeX�`b_gX�X�cbffbab�W\YYXe\eX�WT�Vb`cTZa\T�T�Vb`cTZa\T��TaV[X�aX_�VTfb�\a�Vh\�\_
i\TZZ\b�f\T�abggheab�X�ceXiXWT�haT�VhVVXggT�abggX!!!�`T�bii\T`XagX�\�VTa\�Zh\WT�i\TZZ\Tab�fX`ceX
ZeTgh\gT`XagX�X�fXamT�U\fbZab�W\�geTfcbeg\ab!¬
¬
¬

EXZb_X�ZXaXeT_\-
¬

¬
¬

� È�fX`ceX�Vbaf\Z_\TU\_X�\aYbe`Tef\�fh__X�fcXV\Y\V[X�VbaW\m\ba\�W\�i\TZZ\b�WX__T�Vb`cTZa\T�Vba�Vh\�f\�\agXaWX
i\TZZ\TeX��\a�dhTagb�cbgeXUUXeb�XffXeV\�iTe\Tm\ba\!¬

� È�\`cbegTagX�TiXeX�Vba�fX�haT�`hfXehb_T�cXe�cbgXe_T�hg\_\mmTeX�aX_�VTfb�\_�cXefbaT_X�b�T_ge\�cTffXZZXe\
WbiXffXeb�e\V[\XWXe_b!¬

� <a�ZXaXeT_X����UhbaT�abe`T�i\TZZ\TeX�Vba�Ta\`T_\�UXa�TWWXfgeTg\�X�TU\ghTg\�T\�i\TZZ\�\a�geXab!¬
� È�\`cbegTagX�TiXeX�Vba�f��ghggT�_T�WbVh`XagTm\baX�aXVXffTe\T��Vb`X�\_�_\UeXggb�fTa\gTe\b�WX__�Ta\`T_X�X�\_

VXeg\Y\VTgb�W\�\fVe\m\baX�T__�TaTZeTYX�VTa\aT!¬
� È�UhbaT�abe`T�TiXeX�T�W\fcbf\m\baX�VTegT�TffbeUXagX�X�fT_i\XggX�\Z\Xa\mmTag\�cXe�_X�fhcXeY\V\�aX_�VTfb�\a�Vh\

WbiXffXeb�fhVVXWXeX�c\VVb_\��\aV\WXag\�!



4_ge\�`Xmm\!!!

� <a�Thgb
¬
FXVbaWb�\_�VbW\VX�WX__T�fgeTWT��cbff\T`b�geTfcbegTeX�\_�abfgeb�T`\Vb�\a�VbaW\m\ba\�W\�aba�Vbfg\gh\eX
\`cXW\`Xagb�b�cXe\Vb_b�cXe�_T�Zh\WT!�FX�\a�Thgb�TUU\T`b�c\��Ta\`T_\�WbUU\T`b�cebgXZZXe_\�aX\�_beb�geTfcbeg\a\
fXcTeTg\�b�aX_�iTab�cbfgXe\beX�W\i\fb�WT�eXgX-�ghgg\�\�W\i\fbe\�\afgT__Tg\�\a�i\T�cXe`TaXagX�WXibab�XffXeX
Thgbe\mmTg\�WT_�Vb`cXgXagX�hYY\V\b�cebi\aV\T_X�WX__T�7\eXm\baX�ZXaXeT_X�WX__T�@bgbe\mmTm\baX�6\i\_X-�WXibab
\afb``T�XffXeX�b`b_bZTg\!
8f\fgX�TaV[X�_T�V\agheT�W\�f\VheXmmT�cXe�VTa\-��¬�haT�fcXV\T_X�\`UeTZTgheT�V[X�f\�TggTVVT�T__T�abe`T_X�V\agheT�W\
f\VheXmmT�XW���W\fcba\U\_X�\a�gTZ_\X�W\iXefX�\a�UTfX�T_�cXfb�WX_�VTaX!
¬
¬

� <a¬�aTiX
¬
Ah`XebfX�Vb`cTZa\X�W\�aTi\ZTm\baX�VbafXagbab�_·TVVXffb�W\�Ta\`T_\�T�UbeWb�`T���bccbeghab�\aYbe`Tef\�cXe
gX`cb�fh_�eXZb_T`Xagb�WX__T�Vb`cTZa\T�fVX_gT�cXe�\_�i\TZZ\b!�4_VhaX�e\V[\XWbab�\_�VXeg\Y\VTgb�W\�UhbaT�fT_hgX
eXWTggb�WT_�`XW\Vb�iXgXe\aTe\b�b_geX�T_�WbVh`Xagb�\WXag\Y\VTg\ib�WX__·Ta\`T_X��`\VebV[\c�X�\fVe\m\baX�TaTZeTYX�!
<a�bZa\�VTfb�\aYbe`TgXi\�fh__T�cbff\U\_\gz�W\�cbegTeX�\a�VTU\aT�Vba�ib\�\_�ibfgeb�T`\Vb�T�dhTggeb�mT`cX�b�fX��
ceXi\fgT�_T�fb_T�fbfgT�aX__X�TeXX�Vb`ha\!
¬
¬

� <a�4hgbUhf��`Xgeb�X�geT`
¬
CXe�cbegTeX�\_�abfgeb�T`\Vb�Vba�ab\�fh�ThgbUhf��`Xgeb�X�geT`�bVVbeeX�\aYbe`Tef\�fh__·Xf\fgXamT�W\�fcXV\Y\V[X
beW\aTamX�Vb`haT_\��fh�eXZb_T`Xag\�fcXV\Y\V\�WX__X�fbV\Xgz�W\�geTfcbegb!�8f\fgbab�cXe��T_Vha\�ce\aV\c\�ZXaXeT_\
iT_\W\�cXe�ghggT�<gT_\T-¬\_�abfgeb�T`\Vb�ch��i\TZZ\TeX�Vba�ab\��T�VbaW\m\baX�V[X�TUU\T�\_�cebce\b�U\Z_\Xggb�W\
i\TZZ\b��X�aba�cbgez�bVVhcTeX�ha�cbfgb�T�fXWXeX!�CXe�\�VTa\�V\�f\�Wbiez�e\VbeWTeX�W\�cbegTeX�Vba�f��Zh\amTZ_\b�X
`hfXehb_T��Z_\�T_ge\�Ta\`T_\�cbgeTaab�i\TZZ\TeX�aX\�cebce\�geTfcbeg\a\!



FX�TaW\T`b�T_�VT_Wb
¬
?T�fTUU\T�`b_gb�VT_WT�ch��VeXTeX�cebU_X`\�T__X�mT`c\aX�WX\
abfge\�T`\V\�VTa\-�e\VbeWTgXi\�fX`ceX�V[X�_beb�aba�cbegTab
_X�V\TUTggX�
¬
<_�VTaX�aba�fhWT-�[T�`\abe�VTcTV\gz�W\�gXe`beXZb_Tef\�dh\aW\
V\�ibZ_\bab�i\V\a\�fcTm\�T__·b`UeT�cbff\U\_`XagX�iXag\_Tg\!
¬
FX�YT�\_�UTZab�aX__�TVdhT�WX_�`TeX���aXVXffTe\b�fV\TVdhTe_b
Wbcb�Vba�TVdhT�Wb_VX�cXe�Xi\gTeX�\ee\gTm\ba\!¬
¬
DhTaWb�fVXZ_\�ha�_hbZb�cXe�_X�iTVTamX��iXe\Y\VT�Wbi���\_
iXgXe\aTe\b�c\��i\V\ab�X�\_�Cebagb�FbVVbefb�iXgXe\aTe\b�aX\
W\agbea\-�TaWez�ghggb�UXaX�`T�aba�f\�fT�`T\�



4ag\cTeTff\gTe\�X�iTVV\a\
GeTggT`Xag\�Tag\cTeTff\gTe\�X�cebY\_Tff\�iTVV\aT_\�fbab�WhX�TeZb`Xag\�\`cbegTag\
ce\`T�W\�cTeg\eX!¬

6b`ceXaWbab¬ghgg\�\�geTggT`Xag\�`XW\V\�WXfg\aTg\�T
ceXiXa\eX¬XW¬Xi\gTeX�`T_Tgg\X�b�\aYXfgTm\ba\
cTeTff\gTe\X�W\�VTa\�X�ZTgg\�X�fbab�_T�ce\`T�VbfT�T
Vh\�cXafTeX�\a�ceXi\f\baX�W\�haT�iTVTamT�\a�_hbZ[\
ahbi\!
¬
<�VT`U\T`Xag\�V_\`Tg\V\�X�_T�`TZZ\beX�`bU\_\gz�W\
Ta\`T_\�X�cebce\XgTe\�[Taab�Th`XagTgb�_T�ceXfXamT
W\�cTeTff\g\�X�`T_Tgg\X�cTeTff\gTe\X�aX_�abfgeb
CTXfX!¬È�\`cbegTagX�fgTU\_\eX�ha�cebgbVb__b
cXefbaT_\mmTgb�cXe�bZa\�Ta\`T_X��\a�UTfX�T_�fhb�fg\_X
W\�i\gT��TU\gTm\baX��i\gT�T__�TcXegb��VbagTggb�Vba�T_ge\
Ta\`T_\��fcbfgT`Xag\��XVV!�!¬4aV[X�_X�`T_Tgg\X
\aYXgg\iX�X�_X�iTVV\aTm\ba\�e\V[\XWbab�cebgbVb__\
\aW\i\WhT_\��Vbaf\WXeTaWb�\_�e\fV[\b�W\�VbagTZ\b�X
_�Xfcbf\m\baX�TZ_\�TZXag\�\aYXggTag\!�<_�iXgXe\aTe\b�ch�
TWbggTeX�_X�`\fheX�c\��Tccebce\TgX�fXamT�e\fV[\!
¬
6[\XW\�fX`ceX�T\hgb�T_�ghb�iXgXe\aTe\b�W\�Y\WhV\T
T_`Xab�ha�`XfX�ce\`T�W\�cTeg\eX�cXe�iXe\Y\VTeX
V[X�\_�ghb�VTaX�b�\_�ghb�ZTggb�f\Tab�VbcXeg\�WT__X
iTVV\aTm\ba\�X�V[X�f\Tab�fgTgX�ghggX
VbeeXggT`XagX�XfXZh\gX�X�e\V[\T`TgX�
¬

?T�`XW\V\aT�iXgXe\aTe\T�W\�ceXiXam\baX�[T�ha�ehb_b
`b_gb�f\Za\Y\VTg\ib�\a�gXe`\a\�W\�fT_hgX�chUU_\VT�
TaV[X�T_�Y\aX�W\�Vbageb__TeX�_X�`T_Tgg\X�mbbabg\V[X
�bff\T�geTf`\ff\U\_\�T__·hb`b�-���dh\aW\
\aW\fcXafTU\_X�e\ib_ZXef\�T_�`XW\Vb�iXgXe\aTe\b�W\
Y\WhV\T�cXe�VbaVbeWTeX�\_�cebgbVb__b�W\�\agXeiXag\�W\
cebY\_Tff\�c\��\WbaXb�cXe�\_�abfgeb�cXg!
¬
4YY\WTef\�T_�YT\�WT�gX�ch��\aYTgg\�e\fh_gTeX
\afhYY\V\XagX��XVVXff\ib��X�\a�T_Vha\�VTf\�TaV[X

\ahg\_`XagX�cXe\Vb_bfb!
¬
4gghT_`XagX�Xf\fgbab�\a�Vb``XeV\b�iTe\�cebWbgg\
Tag\cTeTff\gTe\�\a�W\iXefX¬�Ybe`h_Tm\ba\-�Vb__Te\��fcbg
ba��c\cXggX�WT�cbeeX�fh__T�VhgX���Vb`ceXffX�
\a\Xm\ba\�X�iTVV\aTm\ba\!
?T�fVX_gT�WXiX�XffXeX�XYYXgghTgT�fh�Vbaf\Z_\b�WX_
`XW\Vb�iXgXe\aTe\b�W\�Y\WhV\T�\a�eX_Tm\baX�T__·Xgz�
fg\_X�W\�i\gT��_hbZb�W\�fbZZ\beab�X�ceXfXamT�b�`Xab
W\�T_ge\�Ta\`T_\��UT`U\a\�b�fbZZXgg\�YeTZ\_\!
¬
4aV[X�cXe�dhTagb�VbaVXeaX�_X�iTVV\aTm\ba\�\_
cebce\b�`XW\Vb�iXgXe\aTe\b�fTcez�\aW\VTeX�dhX__X
aXVXffTe\X�\a�eX_Tm\baX�T_�_hbZb�W\�fbZZ\beab�b�cXe�_X
e\V[\XfgX�WX__X�Vb`cTZa\X�W\�i\TZZ\b��WX__X�cXaf\ba\�
WX\�cTXf\�bfc\gTag\!





6b_cb�W\�VT_beX
<_�Vb_cb�W\�VT_beX�eTcceXfXagT�ha�e\fV[\b�fXe\b�cXe�\�abfge\�T`Tg\�VTa\�X�ZTgg\�
fbceTgghggb�WheTagX�_X�fgTZ\ba\�c\��VT_WX!�Chegebccb��aba�ghgg\�\�cebce\XgTe\�fbab
VbafTcXib_\�WX\�cXe\Vb_\�V[X�_X�T_gX�gX`cXeTgheX�cbffbab�Vb`cbegTeX�cXe�\�_beb
Ta\`T_\�Wb`Xfg\V\!�È�YbaWT`XagT_X�W\YYbaWXeX�_T�VbabfVXamT�fh�dhXfgb�TeZb`Xagb
cXe�ceXiXa\eX�f\ghTm\ba\�cbgXam\T_`XagX�_XgT_\!�<a�dhXfgT�cTZ\aT��Xfc_beXeX`b�\
fXZaT_\�W\�T__Te`X��_X�`\fheX�ceXiXag\iX�X�_X�Tm\ba\�WT�\ageTceXaWXeX�cXe�cebgXZZXeX�\

� ?�\cXegXe`\T��b�Vb_cb�W\�VT_beX����_�Th`Xagb�WX__T�gX`cXeTgheT�VbecbeXT�VThfTgb�WT�VbaW\m\ba\�T`U\XagT_\!
6Ta\�X�ZTgg\�aba�fhWTab�X�f\�W\YXaWbab�WT_�VT_beX�VXeVTaWb�ha�_hbZb�YeXfVb�aX_�VTfb�WX\�ZTgg\�b�Taf\`TaWb�cXe
YTibe\eX�_�XiTcbeTm\baX�aX_�VTfb�WX\�VTa\!
¬
DhTaWb�dhXfg\�TVVbeZ\`Xag\�aba�UTfgTab��_T�_beb�gX`cXeTgheT�VbecbeXT�fT_X�XVVb�cXeV[�¬dhXfgT�\aVTcTV\gz�W\
fhWTeX�eXaWX�Z_\�Ta\`T_\�Wb`Xfg\V\�c\��ih_aXeTU\_\�T\�Vb_c\�W\�VT_beX�e\fcXggb�T__X�cXefbaX!
?�\cXegXe`\T���`b_gb�cXe\Vb_bfT�X�e\V[\XWX�ha�geTggT`Xagb�\``XW\Tgb!
¬
¬

� ?T¬gX`cXeTgheT�abe`T_X�W\�VTa\�X�ZTgg\���&+�( &,��6.�fX�iXaZbab�fhcXeTg\�\�'#�(��6���ha�X`XeZXamT!
¬
<_�Vb_cb�W\�VT_beX�f\�iXe\Y\VT�aX__T�fgTZ\baX�VT_WT�aba�fb_b�dhTaWb�_�Ta\`T_X���_TfV\Tgb�\a�ha�Thgb�V[\hfT��`T
TaV[X�\a�T_geX�f\ghTm\ba\��Vb`X-
¬
$��4__�TcXegb�\a�VbaW\m\ba\�W\�VT_beX�X�h`\W\gz�XVVXff\i\��fXamT�b`UeT
%��Fh__�TfYT_gb¬
&��7heTagX�_�XfXeV\m\b�Y\f\Vb�\agXafb�Vba�gX`cXeTgheX�X_XiTgX
'��<a�Thgb�W\�Z\beab�TaV[X�Vba�gX`cXeTgheT�XfgXeaT�eX_Tg\iT`XagX�YeXfVT��hab�fghW\b�[T�W\`bfgeTgb�V[X�_T
gX`cXeTgheT�\agXeaT�ch��Th`XagTeX�W\�'�6�bZa\�beT�
¬
4ggXam\baX�fcXV\Y\VT�iT�WXW\VTgT�T�Ta\`T_\�bUXf\��Vba�`T_Tgg\X�VTeW\TV[X�b�eXfc\eTgbe\X��X�eTmmX�UeTV[\VXYT_X
�Vba�`hfb�Vbegb��V[X�fbab�cTeg\Vb_Te`XagX�T�e\fV[\b�W\�Vb_cb�W\�VT_beX�cb\V[��aba�e\XfVbab�TW�Taf\`TeX
XYY\VTVX`XagX�cXe�W\ff\cTeX�\_�VT_beX!
¬



<�f\agb`\�WX_�Vb_cb�W\�VT_beX�X
Vb`X�Vb`cbegTef\
DhTaWb�ha�Ta\`T_X�fbYYeX�W\�ha�Vb_cb�W\�VT_beX����XffXam\T_X�`TagXaXeX�_T�VT_`T�`T
TZ\eX�eTc\WT`XagX!�8VVb�T_VhaX�fX`c_\V\�eXZb_X�WT�e\VbeWTeX�cXe�\agXeiXa\eX
XYY\VTVX`XagX�X�cebgXZZXeX�\_�ghb�T`\Vb�T�dhTggeb�mT`cX!

¬
¬
<a\m\T_`XagX��_�Ta\`T_X�TccTeX�T�W\fTZ\b��Taf\`T�XVVXff\iT`XagX�XW���\eeXdh\Xgb!�6ba�\_�cXZZ\beT`Xagb
WX__·\cXegXe`\T��\a\m\T�T�cXeWXeX�ZeTaW\�dhTag\gz�W\�fT_\iT�WT_�aTfb�X�WT__T�UbVVT��UTeVb__T�X�YTg\VT�T�eXfgTeX�\a
c\XW\!�?X�ZXaZ\iX�cbffbab�W\iXagTeX�U_hTfgeX�b�ebffb�TVVXfb�T�VThfT�WX__·\afhYY\V\XagX�bff\ZXaTm\baX!
ETc\WT`XagX��_�Ta\`T_X�ch��cXeWXeX�VbabfVXamT��XageTeX�\a�Vb`T�X�\aY\aX�`be\eX!
6bfT�YTeX2
¬

¬
¬

� FcbfgTeX�\``XW\TgT`XagX�_�Ta\`T_X�WT_�_hbZb�\a�Vh\�f\���iXe\Y\VTgT�_�\cXegXe`\T

� CbegTe_b�\a�ha�T`U\XagX�YeXfVb�X�b`UeXZZ\Tgb�X�YTeZ_\�Te\T

� FX�cbff\U\_X��`\fheTeX�_T�gX`cXeTgheT�eXggT_X�X�TaabgTe_T

� ETYYeXWWTeX�\_�Vbecb�gT`cbaTaWb_b�Vba�fgeTVV\�b�TfV\hZT`Ta\�UTZaTg\�Vba�TVdhT�W\�ehU\aXggb�fbceT�\_
Vb__b��fbggb�_X�TfVX__X�X�aX__T�eXZ\baX�\aZh\aT_X��X�W\e\ZXeX�ha�iXag\_TgbeX�fh�dhXfgX�mbaX�UTZaTgX!�Aba
_TfV\TeX�Z_\�fgeTVV\�fh_�Vbecb�cXe�Xi\gTeX�W\�eT__XagTeX�_T�W\ff\cTm\baX�WX_�VT_beX!

� CbegTeX�\``XW\TgT`XagX�_�Ta\`T_X�WT_�iXgXe\aTe\b�c\��i\V\ab!
¬
6bfT�ABA�YTeX2
¬

¬
¬

� Aba�hg\_\mmTeX�TVdhT�ZX_TgT�b�Z[\TVV\b�cXe�\_�eTYYeXWWT`Xagb�X�aba�eTYYeXWWTeX�XVVXff\iT`XagX�_�Ta\`T_X-
_·TUUTffT`Xagb�XVVXff\ib�WX__T�gX`cXeTgheT�ch��VThfTeX�h_gXe\be\�WTaa\!

� Aba�gXagTeX�W\�YTe�UXeX�YbemTgT`XagX�_·Ta\`T_X�`XggXaWbZ_\�WX__·TVdhT�\a�UbVVT-�U\fbZaT�fb_gTagb�gXaXeX�T
W\fcbf\m\baX�TVdhT�YeXfVT��aba�YeXWWT��WT�bYYe\eX�fX�_·Ta\`T_X���i\Z\_X�X�f\�`bfgeT�\agXeXffTgb�T�UXeX!



ChagheX�W·\afXggb
7heTagX�_X�cTffXZZ\TgX�T�VbagTggb�Vba�_T�aTgheT¬cbffbab�TVVTWXeX�WX\�c\VVb_\�\`ceXi\fg\�Vb`X�chagheX�W\
\afXgg\�`T�f\�geTggT�W\�ha�c\VVb_b�\aV\WXagX�V[X�ghggTi\T���UXaX�aba�fbggbiT_hgTeX��fbceTgghggb�aX\�VTf\�c\��ZeTi\
W\¬chagheX�`h_g\c_X¬b�\a¬mbaX�fXaf\U\_\!
¬
?X�VbafXZhXamX�\``XW\TgX�W\�haT�dhT_hadhX�chagheT�fbab¬Wb_beX��\ee\gTm\baX�X�cehe\gb!
¬
5\fbZaT¬�TVVXegTef\�V[X�\_�chaZ\Z_\baX¬aba�f\T�c\��ceXfXagX�aX_�_hbZb�WX__T�chagheT�X�fX�V·��e\`hbiXe_b!�Cb\
UTfgT¬Tcc_\VTeX�ha¬\`cTVVb�W\�Z[\TVV\b¬fh__T�chagheT��\a�`bWb�WT�`\g\ZTeX�f\T�\_�Wb_beX�V[X�_·\aXi\gTU\_X
e\ZbaY\T`Xagb�_bVT_X�X�f\�ch��e\VbeeXeX�T�WX__X¬cb`TgX¬TW�[bV�cXe�_X�chagheX�W\�\afXgg\��`T�fb_b�Wbcb�TiXe
Vbafh_gTgb�\_�`XW\Vb�iXgXe\aTe\b�W\�Y\WhV\T!
¬
FX�_T�chagheT���`h_g\c_T�VeXfVXez�TaV[X�_T�WbfX�W\�iX_Xab�\a\XggTgT�WT__·\afXggb�b�WTZ_\�\afXgg\!�<_�VTaX�cbgeXUUX
e\fXag\eaX�Vba�haT¬eXTm\baX�T__XeZ\VT¬cbgXam\T_`XagX�`b_gb�cXe\Vb_bfT�fX�f\�Vbaf\WXeT�_·XiXaghT_\gz�W\
hab¬f[bV^�TaTY\_Tgg\Vb!�F\�`Ta\YXfgT�Vba¬�W\YY\Vb_gz�eXfc\eTgbe\T¬WX_�VTaX�Vba�UbVVT�TcXegT�X¬ZbaY\beX�aba
c\��_bVT_X�`T�`b_gb�c\��XfgXfb-�\a�dhXfgb�VTfb���UXaX�cbegTeX�\``XW\TgT`XagX�_·Ta\`T_X�WT�ha�`XW\Vb
iXgXe\aTe\b!
¬
AX\�VTf\�W\¬chagheX�\agXeaX�T__T�UbVVT�b�T__T�Zb_T��b�\a�T_geX�mbaX�fXaf\U\_\�Vb`X�\_�aTfb���aXVXffTe\b�cbegTeX�\_
VTaX�WT_�`XW\Vb�iXgXe\aTe\b!
¬
¬
¬
¬



I\cXeX�X�fXecXag\
<a�VTfb�W\�`befb�W\�i\cXeT�b�fXecXagX����VehV\T_X�eXfgTeX�VT_`\�`T�\agXeiXa\eX
cebagT`XagX!�8VVb�T_VhaX�_\aXX�Zh\WT�XffXam\T_\�cXe�ZXfg\eX�_T�f\ghTm\baX�X�ZTeTag\eX
_T�f\VheXmmT�WX_�ghb�Ta\`T_X!

<_�`befb�W\�i\cXeT�f\�W\fg\aZhX�YTV\_`XagX�WT�dhX__b�W\�haT�Vb`haX�U\fV\T-�_T�i\cXeT�[T�WhX�ZeTaW\�WXag\
iX_Xa\YXe\�aX__·TeVTgT�fhcXe\beX��V\TfVhab�fXZh\gb�WT�haT�Y\_T�W\�WXag\�c\��c\VVb_\!
Fh__T�cX__X�fTeTaab�dh\aW\�i\f\U\_\�WhX�Ybe\�cebYbaW\�W\fgTam\Tg\�geT�_beb�W\�#�( $�V`!�4aV[X�fXamT�iXWXeX�_T
WXagTgheT�WX_�fXecXagX��hab�b�XageT`U\�\�Ybe\�fTeTaab�ceXfXag\��TVVb`cTZaTg\�WT�\aY\T``Tm\baX��ZbaY\beX�X
aXVebf\��Vba�_�TeXT�VT_WT�X�Wb_beTagX!�<_�fTaZhX�Yhbe\hfVXagX�aba�VbTZh_T!
?T�ce\`T�VbfT�WT�YTeX���fV\TVdhTeX�_T�YXe\gT�Vba�TVdhT�bff\ZXaTgT�cXe�e\WheeX�_T�dhTag\gz�W\�iX_Xab!�AX_�`XageX
U\fbZaT�fhU\gb�T__XegTeX�ha�`XW\Vb�iXgXe\aTe\b�X�eTZZ\haZXe_b�\_�c\��iX_bVX`XagX�cbff\U\_X!
¬
7heTagX�\_�geTfcbegb���\`cbegTagX�VXeVTeX�W\�gXaXeX�_�Ta\`T_X�\_�c\��YXe`b�cbff\U\_X�cXe�eT__XagTeX�_T�W\YYhf\baX
WX_�iX_Xab!
6bfX�WT�ABA�YTeX-
¬

� Aba�Tcc_\VTeX�T_Vb_�b�T_ge\�_\dh\W\��cb\V[��Th`XagTab�_·TffbeU\`Xagb�WX_�iX_Xab!

� Aba�XYYXgghTeX�\aV\f\ba\�fh__T�mbaT�Vb_c\gT!

� Aba�fhVV[\TeX�\_�iX_Xab��cb\V[��cbgeXUUX�XageTeX�aX_�abfgeb�Vbecb!

� Aba�`XggXeX�_TVV\�X`bfgTg\V\!
¬
Aba�Xf\fgbab�f\Xe\�Tag\iX_Xab�WT�cbegTeX�Vba�f��WheTagX�_X�cTffXZZ\TgX-���cXe�dhXfgb�YbaWT`XagT_X�eXVTef\�WT_
iXgXe\aTe\b!
?T�cebZabf\���\a�ghgg\�\�VTf\�W\�T_`Xab�*%�beX��X�_·Xf\gb�W\cXaWX�WT�iTe\�YTggbe\-�\_�gX`cb�cXe�eTZZ\haZXeX�\
fbVVbef\��_T�geTadh\__\gz�WX__�Ta\`T_X�WheTagX�\_�geTfcbegb��_T�gTZ_\T�X�_T�fT_hgX�WX__�Ta\`T_X��_T�dhTag\gz�W\�iX_Xab
\a\XggTgb�X�_T�eXTm\baX�fbZZXgg\iT�T_�iX_Xab��T__XeZ\T�X�f[bV^�!
¬
CeXiXa\eX�\�`bef\�W\�i\cXeT���W\YY\V\_X��`T�gXaXaWb�\_�VTaX�T_�Zh\amTZ_\b�`b_g\�XiXag\�f\�cbffbab�Xi\gTeX!
Ha�T_geb�Uhba�fhZZXe\`Xagb���VT``\aTeX�YTVXaWb�eh`beX�cXe�fcTiXagTeX�\�fXecXag\!
@XZ_\b�Vb`hadhX�cbegTeX�Vba�f��TVdhT�bff\ZXaTgT�X�TiXeX�\_�ah`Xeb�W\�ha�Cebagb�FbVVbefb�iXgXe\aTe\b�aX__X
i\V\aTamX!
<�abfge\�cebagb�fbVVbefb�;%'�fbab�X_XaVTg\�XW�TZZ\beaTg\�fh�jjj!Ta\VheT!\g!
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� ?X�eXZb_X¬
CXe�i\TZZ\TeX�Vba�\_�VTaX�b�Vba�T_ge\�Ta\`T_\�W\�TYYXm\baX��\�eXZb_T`Xag\�fbab�cTeXVV[\�X�fbab�W\YYXeXag\�T
fXVbaWT�WX_�cTXfX�W\�WXfg\aTm\baX�X�WX__�4HF?�Vb`cXgXagX!
¬
GhggX�_X�V_\a\V[X�4a\6heT�fbab�T�W\fcbf\m\baX�cXe�Tff\fgXeX�\�cebce\XgTe\�W\�Ta\`T_\�aX__X�cebVXWheX�aXVXffTe\X
T�Vb`c_XgTeX�\_�e\_TfV\b�WX_�CTffTcbegb!�<af\X`X�T__T�_XggheT�W\�`\VebV[\c�X�gTghTZZ\��fTeTaab�T�W\fcbf\m\baX�cXe
XYYXgghTeX�iTVV\aTm\ba\�X�cebY\_Tff\�aXVXffTe\X�X�T�eXZ\fgeTeX�fh\�cbegT_\�WXW\VTg\�dhXfgX�\aYbe`Tm\ba\�fTa\gTe\X!
¬
<ai\g\T`b�ghgg\�\�cebce\XgTe\�V[X�ibZ_\bab�TccebYbaW\eX�\_�gX`T�T�i\f\gTeX�\_�f\gb�WX_�@\a\fgXeb�WX__T�FT_hgX�V[X
[T�ha�TeXT�WXW\VTgT�T�dhXfgb�TeZb`Xagb�X�V[X�aX�TccebYbaW\fVX�ghgg\�Z_\�TfcXgg\!¬
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