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HleZ^dZ� wnn_dlb\ghklb� iZjZee_evguo� ijh]jZff�hkgh\u\Z_lky� gZ� ZgZeba_� bkoh^guo� l_dklh\ b oZjZdl_jbklbd�\uiheg_gby�ijh]jZffu��;hevrb_�h[t_fu�^Zgguo�gm`^Zxlky�\ \bamZebaZpbb�� < klZlv_� jZkkfZljb\Z_lky� ijh[e_fZ�jZajZ[hldb� kj_^kl\� hlh[jZ`_gby� oZjZdl_jbklbd�ijhba\h^bl_evghklb� ijh]jZff� ^ey� kbkl_fu� iZjZee_evgh]h�ijh]jZffbjh\Zgby� '90��Hibku\Z_lky� ihkljh_ggZy� gZ� [Za_�wlbo� \b^h\� hlh[jZ`_gby� ijhlhlbigZy� \_jkby� kbkl_fu�\bamZebaZpbb�DEXQ?<U? KEH<:
IZjZee_evgh_� ijh]jZffbjh\Zgb_�� \bamZebaZpby� hleZ^db�wnn_dlb\ghklb�iZjZee_evguo�ijh]jZff��\b^�hlh[jZ`_gby����<<?>?GB?

Kbkl_fu� hleZ^db� ijhba\h^bl_evghklb� kem`Zl� ^ey�lh]h�� qlh[u� ij_^kdZau\Zlv�� gZoh^blv� b ba[_]Zlv�\hagbdgh\_gby� \hafh`ghc� g_wnn_dlb\ghklb� bkiheg_gby�iZjZee_evguo� ijh]jZff�� Keh`ghklv� iZjZee_evgh]h�ijh]jZffbjh\Zgby� b hleZ^db� iZjZee_evguo� ijh]jZff�ijb\h^bl�d lhfm��qlh�[hevrbgkl\h�iZjZee_evguo�hleZ^qbdh\�bkihevam_l� \bamZebaZpbx� ^ey� ij_^klZ\e_gby� bgnhjfZpbb��JZajZ[hldb� ih� \bamZebaZpbb� iZjZee_evgh]h� ijh]jZffgh]h�h[_ki_q_gby�\ BFF�MjH�J:G >���@�ij_`^_�\k_]h�k\yaZgu�kkbkl_fhc� iZjZee_evgh]h� ijh]jZffbjh\Zgby� '90��jZajZ[hlZgghc� \ BIF� J:G� bf�� F�<�� D_e^urZ >�@�� '90�h[eZ^Z_l� jZa\blhc� kbkl_fhc� k[hjZ� hleZ^hqghc� bgnhjfZpbb��iha\heyxs_c� \ l_dklh\hf� \b^_� ijh\h^blv� hleZ^dm�ijZ\bevghklb�b ijhba\h^bl_evghklb�fZkkb\gh�iZjZee_evguo�ijh]jZff�����IJH;E?FU�<BAM:EVGHC�HLE:>DB�I:J:EE?EVGUO�IJH=J:FF
Keh`ghklv� iZjZee_evgh]h� ijh]jZffbjh\Zgby� bhleZ^db� iZjZee_evguo� ijh]jZff� ijb\h^bl� d lhfm�� qlh�[hevrbgkl\h� iZjZee_evguo� hleZ^qbdh\� bkihevam_l�\bamZebaZpbx�^ey�ij_^klZ\e_gby�bgnhjfZpbb��D gZklhys_fm�\j_f_gb� jZajZ[hlZgu� ^_kyldb� bgl_j_kguo� kbkl_f�\bamZebaZpbb� iZjZee_evguo� \uqbke_gbc� jZaebqgh]h�gZagZq_gby�� \dexqZy� jZaghh[jZagu_� kbkl_fu� hleZ^db�wnn_dlb\ghklb��HleZ^dZ �gZkljhcdZ�� wnn_dlb\ghklb�\ [hevrbgkl\_�kemqZ_\� \_^_lky� iml_f� ZgZebaZ� \j_f_gguo� oZjZdl_jbklbd�\uiheg_gby� ijh]jZffu�� >ey� wlh]h� bkihevam_lky� dZd�ihkf_jlgZy�� lZd� b RQ�OLQH \bamZebaZpby�� Ihkf_jlgZy�\bamZebaZpby� hlh[jZ`Z_l� bgnhjfZpbx�� gZdZieb\Z_fmx� \nZceZo� \h� \j_fy� jZ[hlu� ijh]jZffu� b ^hklmigmx� ih�hdhgqZgbx� kq_lZ�� 2Q�OLQH \bamZebaZpby� h[_ki_qb\Z_l�bgl_jZdlb\ghklv� baf_g_gby� khklhygby� ijh]jZffu� b

mijZ\e_gby� oh^hf� \uiheg_gby�� Ijb� wlhf� ijbf_gyxlky�jZaebqgu_� f_lh^bdb�� gZqbgZy� kh� kjZ\gbl_evgh� ijhklh]h�bkihevah\Zgby� kbfmeypbb� iZjZee_evgh]h� bkiheg_gby� bdhgqZy� keh`gufb� f_oZgbafZfb� fh^bnbdZpbb� bkihegy_fhc�iZjZee_evghc�ijh]jZffu�IhdZ� iZjZee_evgh_� ijh]jZffbjh\Zgb_� gZoh^behkv�gZ� gZqZevguo� wlZiZo� b kqblZehkv� qj_af_jgh� keh`guf��ZgZebam� b bgl_jij_lZpbb� ih^\_j]Zebkv� ebrv� ijhklu_�� \ih^Z\eyxs_f� [hevrbgkl\_� kdZeyjgu_� oZjZdl_jbklbdb�� >ey�bo�\bamZebaZpbb�[ueh�^hklZlhqgh�lZdbo�\b^h\�hlh[jZ`_gbc��dZd� ]jZnbdb� b ^bZ]jZffu� �djm]h\u_�� klhe[qZlu_�� =ZgllZ� bij����>ey�[he__�keh`guo�oZjZdl_jbklbd�g_�[ueh�jZajZ[hlZgh�ohjhrh�bgl_jij_lbjm_fuo�dhfie_dkguo�\b^h\�hlh[jZ`_gby��Wlh�hdZau\Zeh�b h[jZlguc�wnn_dl�� hlkmlkl\b_�dhfie_dkguo�kj_^kl\� ij_^klZ\e_gby� ^Zgguo� aZljm^gyeh�� Z lh� b ^_eZeh�g_gm`guf� bkihevah\Zgb_� keh`guo� oZjZdl_jbklbd�\uiheg_gby����KBKL?F:�I:J:EE?EVGH=H�IJH=J:FFBJH<:GBY�'90
Kbkl_fZ� '90 >���@� bkihevam_l� iZjZ^b]fm�iZjZee_ebafZ� ih� ^Zgguf� b jZkrbjy_l� klZg^Zjlgu_� yaudb�ijh]jZffbjh\Zgby� & b )RUWUDQ�� ^h� wnn_dlb\guo� yaudh\�iZjZee_evgh]h� ijh]jZffbjh\Zgby�� Kbkl_fZ� '90� kgZ[`_gZ�jZa\blhc� kbkl_fhc� k[hjZ� hleZ^hqghc� bgnhjfZpbb�� \dexqZy�ZgZebaZlhj� wnn_dlb\ghklb� b ij_^kdZaZl_ev� ijhba\h^b�l_evghklb�� ?^bgbp_c� hleZ^hqghc� bgnhjfZpbb� y\ey_lky�bgl_j\Ze� ² njZ]f_gl� dh^Z�� \u^_e_gguc� kbkl_fhc� beb�aZ^Zgguc� ihevah\Zl_e_f�� \uihegy_fuc� gZ� dhgdj_lghf�ijhp_kkhj_�� Ke_^m_l� hlf_lblv�� qlh� bgl_j\Ze� ² kmsghklv�^bgZfbq_kdZy��D ijbf_jm��kbkl_fZ�iha\hey_l�jZkkfZljb\Zlv�\dZq_kl\_� bgl_j\ZeZ� dhgdj_lgmx� bl_jZpbx� pbdeZ� beb� \uah\�nmgdpbb��<j_f_ggu_� oZjZdl_jbklbdb�bgl_j\ZeZ�\dexqZxl� \k_[y�g_�lhevdh�h[s__�\j_fy�\uiheg_gby��gh�b lZdb_�\Z`gu_�_]h�khklZ\eyxsb_�dZd�\j_fy�\uqbke_gbc��\j_fy��ihljZq_ggh_�gZ� hi_jZpbb� h[f_gZ� ^Zggufb�� \j_fy� ijhklhy� ijhp_kkhjZ��K[hj� hleZ^hqghc�bgnhjfZpbb�ijhba\h^blky�^ey� dZ`^h]h�ba�ijhp_kkhjh\�� qlh� h[_ki_qb\Z_l� ihevah\Zl_ey� ^hklZlhqguf�dhebq_kl\hf� bgnhjfZpbb� h jZ[hl_� ijh]jZffu� b iha\hey_l�h[gZjm`b\Zlv� ihl_gpbZevgh� g_wnn_dlb\gu_� mqZkldb� dh^Z��<ky�kh[bjZ_fZy�bgnhjfZpby�ij_^klZ\e_gZ�\ l_dklh\hf�\b^_�Klhev� [h]Zlu_� \hafh`ghklb� hleZ^hqghc� kbkl_fu�'90� h[mkeh\e_gu� hkh[_gghklyfb� __ nmgdpbhgbjh\Zgby��K[hj�hleZ^hqghc�bgnhjfZpbb�ijhba\h^blky�ih�f_j_�jZ[hlu�ijh]jZffu� aZ� kq_l� \g_^j_gby� kj_^kl\� k[hjZ� bgnhjfZpbb��k\h_h[jZaguo ³ijh]jZffguo� aZdeZ^hd´�� \ bkihevam_fu_�ijh]jZffhc� [b[ebhl_db�� IhemqZ_fu_� ijb� wlhf� \j_f_ggu_�oZjZdl_jbklbdb� ijZdlbq_kdb� g_� hlebqZxlky� hl� l_o�� dhlhju_�[u� bf_eb� f_klh� [_a� \f_rZl_evkl\Z� baf_jbl_evguo�kj_^kl\ >�@��:\lhju� '90 �b g_dhlhjuo� ^jm]bo� kbkl_f >��@��hlf_qZxl�� qlh�� agZy�� dZd� jZ[hlZxl� bo� baf_jbl_evgu_�kj_^kl\Z�� hgb� fh]ml� ij_^kdZaZlv� \ghkbfu_� bkdZ`_gby� bihiulZlvky�bo�kdhfi_gkbjh\Zlv�
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GZ� ZgZeba_� oZjZdl_jbklbd� \uiheg_gby� bgl_j\ZeZ�hkgh\u\Z_lky�hleZ^dZ�wnn_dlb\ghklb�'90�ijh]jZff��Ihbkd�ijbqbgu� gbadhc� ijhba\h^bl_evghklb� \_^_lky� dZd� iml_f�bamq_gby� oZjZdl_jbklbd� \eh`_gguo� bgl_j\Zeh\� iml_f�ihke_^h\Zl_evghc� ^_lZebaZpbb�� lZd� b aZ� kq_l ZgZebaZ�hkh[_gghkl_c� \uiheg_gby� h^gh]h� bgl_j\ZeZ� gZ� jZaguo�ijhp_kkhjZo�Hq_\b^ghc� ijh[e_fhc� y\ey_lky� hleZ^dZ� ijh]jZff�^ey� fZkkb\gh�iZjZee_evguo� \uqbkebl_e_c�� khklhysbo� ba�khl_g� ijhp_kkhjh\�� Q_ldh_� ij_^klZ\e_gb_� h \uiheg_gbb�fZkkb\gh�iZjZee_evghc�ijh]jZffu \jy^�eb�fh`gh�ihemqblv�gZ� hkgh\Zgbb� h[h[s_gguo� oZjZdl_jbklbd�� Z ijyfhc� ZgZebaih^jh[ghc�bgnhjfZpbb h jZ[hl_�dZ`^h]h�ijhp_kkhjZ�lj_[m_l�hl� q_eh\_dZ� h]jhfgh]h� ljm^Z� b \j_f_gb�� <uoh^hf� a^_kv�y\ey_lky� \bamZebaZpby� hleZ^hqguo� ^Zgguo� ^ey� h[_ki_q_gby�p_ehklgh]h Z^_d\Zlgh]h� \hkijbylby� ihevah\Zl_e_f� dZjlbgu�ijhbkoh^ys_]h����J:AJ:;HLD:�KBKL?FU <BAM:EB�A:PBB�BGNHJF:PBB�H IJHBA<H>B�L?EVGHKLB�'90 IJH=J:FF
H^gbf� ba� ]eZ\guo� fhf_glh\� ijb� jZajZ[hld_�\bamZebaZlhjZ�y\ey_lky�lh��qlh�kbkl_fZ�'90 m`_�gZoh^blky�\wdkiemZlZpbb b bf__l� k\hx� ki_pbnbq_kdmx� fh^_ev� hp_gdb�wnn_dlb\ghklb� b keh`b\rmxky� f_lh^bdm� hleZ^db�� AZ^ZqZ�khklhyeZ� g_� \ lhf�� qlh[u� jZajZ[hlZlv� wdki_jbf_glZevguc�gZ[hj� \ujZabl_evguo� \b^h\� hlh[jZ`_gby�� Z \ lhf�� qlh[u�h[_ki_qblv� j_Zevguo� ihevah\Zl_e_c� bgkljmf_glhf�� g_�lj_[mxsbf� [hevrbo� mkbebc� ih� hk\h_gbx� b dZj^bgZevghc�kf_gu�f_lh^bdb�jZ[hlu�JZajZ[hldZ� kbkl_fu� \b^h\� hlh[jZ`_gby��hkgh\u\Z_lky� gZ� _^bghf� ih^oh^_� d ij_^klZ\e_gbx�bgnhjfZpbb� b bgl_jij_lZpbb� ihevah\Zl_e_f� dZd� kZfhc�ijh]jZffu� lZd� b hleZ^hqguo� ^Zgguo�� LZdbf� h[jZahf��\bamZebaZlhj� ij_^hklZ\ey_l� ihevah\Zl_ex� gZ[hj�\aZbfhk\yaZgguo� \b^h\� hlh[jZ`_gby�� ij_^klZ\eyxsbo�bgnhjfZpbx� h ijhba\h^bl_evghklb�� h[_ki_qb\Zxsbc�Z^_d\Zlgh_�\hkijbylb_�b h[e_]qZxsbc�ZgZeba�ijbqbg�ihl_jb�ijhba\h^bl_evghklb�����<b^u�hlh[jZ`_gby�^Zgguo�hijhba\h^bl_evghklb�iZjZee_evguo�ijh]jZff
<b^� hlh[jZ`_gby� hij_^_ey_lky� dZd� Z[kljZdpby�]jZnbq_kdh]h� \u\h^Z�� kh^_j`ZsZy� ki_pbnbdZpbx�\bamZevguo�h[t_dlh\��bo�Zljb[mlh\��bo�\aZbfhjZkiheh`_gby��\hafh`ghc� ^bgZfbdb� b kihkh[h\� \aZbfh^_ckl\by��Ijb� wlhf�\bamZevgu_� nhjfu� Z[kljZdlguo� ^Zgguo� g_� k\yaZgu�h]jZgbq_gbyfb�� gZdeZ^u\Z_fufb� hij_^_e_ggufb�]jZnbq_kdbfb�kbkl_fZfb >�@��>�@�DZd� [ueh� hlf_q_gh�� gZb[he__� jZkijhkljZg_ggu_�\b^u� hlh[jZ`_gbc�� bkihevam_fu_� ^ey� \bamZevghc� hleZ^db��[_jml� k\h_� gZqZeh� hl� f_lh^h\� klZlbklbq_kdhc ]jZnbdb�� <ijhp_kk_� iZjZee_evghc� jZ[hlu� ijh]jZffu� gZdZieb\ZeZkv�g_dhlhjZy� klZlbklbq_kdZy� bgnhjfZpby�� Ihke_� aZ\_jr_gby�jZ[hlu�ijh]jZffu�wlZ�bgnhjfZpby�hlh[jZ`ZeZkv�kj_^kl\Zfb�RII�OLQH \bamZebaZpbb�� D gZb[he__� qZklh� bkihevam_fuf�kj_^kl\Zf�ij_^klZ\e_gby�fh`gh hlg_klb�jZaebqgu_� ]jZnbdb�b ^bZ]jZffu��]bklh]jZffu��=ZgllZ��Db\bZlZ��

>bZ]jZffu =ZgllZ fh]ml� kem`blv� ^ey�hlh[jZ`_gby� khklhygbc� ijhp_kkZ� beb� ijhp_kkhjZ��Ijb� wlhf�dZ`^hfm�iZjZee_evghfm�ijhp_kkm��ijhp_kkhjm��khhl\_lkl\m_l�k\hy� ]hjbahglZev�� b jZagufb� p\_lZfb ihdZau\Z_lky� \j_fy�h`b^Zgby��ijhklhy�b jZ[hlu�^Zggh]h�ijhp_kkZ� �ijhp_kkhjZ���Ijhly`_gghklv�p\_lgh]h�bgl_j\ZeZ�^Z_l�ij_^klZ\e_gb_�h lhf��kdhevdh� \j_f_gb� ijhp_kk� gZoh^beky� \ ^Zgghf� khklhygbb��>bZ]jZffm� =ZgllZ� fh`gh� ljZdlh\Zlv� dZd� hkv� \j_f_gb�� gZ�dhlhjhc�hldeZ^u\Zxlky�l_�beb�bgu_�kh[ulby��Djhf_�l_dms_c�bgnhjfZpbb�\ ^bZ]jZffZo�=ZgllZ�ihdZau\Z_lky�bgnhjfZpby�h[�bklhjbb�jZa\blby�ijhp_kkZ��LZdbf�h[jZahf��bkihevah\Zgb_�wlh]h� kj_^kl\Z� hlh[jZ`_gby� h[_ki_qb\Z_l� ^hklmighklv�bgnhjfZpbb�h ijhp_kk_�\ ex[hc�fhf_gl�\j_f_gb�>bZ]jZffZ� Db\bZlZ ij_^gZagZq_gZ� ^ey�hlh[jZ`_gby� agZq_gbc� h^ghc� b lhc� `_� \_ebqbgu� ijb�g_kdhevdbo� koh`bo� agZq_gbyo� beb� mkeh\byo�� Ih� \g_rg_fm�\b^m� hgZ� gZihfbgZ_l� djm]h\u_� ^bZ]jZffu� b bkihevam_lky�^ey� ij_^klZ\e_gby� aZgylhklb� ijhp_kkhjh\� b [ZeZgkZ�jZkij_^_e_gby� \uqbke_gbc��< kbkl_fZo� \bamZevghc� hleZ^db�ijhba\h^bl_evghklb�^bZ]jZffu�Db\bZlZ�qZs_�bkihevamxlky�g_� dZd� kZfhklhyl_evguc�� Z dZd� \kihfh]Zl_evguc� \b^�hlh[jZ`_gby�� K jhklhf� qbkeZ� hlh[jZ`Z_fuo� dZl_]hjbc�^bZ]jZffZ�Db\bZlZ�l_jy_l�ykghklv�ij_^klZ\e_gby�Ijbf_g_gb_� ]jZnbdh\�� hlh[jZ`Zxsbo� f_ljbdb�ijhba\h^bl_evghklb� iZjZee_evguo� ijh]jZff� lZd`_� [ueh�\ua\Zgh� aZ^Zq_c� ij_^klZ\e_gby� g_dhlhjuo� ^Zgguo��aZ\bkysbo� hl� \j_f_gb�� Ijb� bkihevah\Zgbb� ]jZnbdh\�gZ[ex^Zxlky�l_�`_�ijh[e_fu��qlh�b m ^bZ]jZff�=ZgllZ�² kjhklhf� qbkeZ� ijhp_kkhjh\� \hajZklZ_l� b dhebq_kl\h�hlh[jZ`Z_fuo� ]jZnbdZfb� f_ljbd�� DZd� m`_� hlf_qZehkv��ij_^klZ\ey_lky� khfgbl_evghc� mki_rgZy� bgl_jij_lZpby� \oh^_�h^gh]h�k_ZgkZ�fgh]bo�khl_g�]jZnbdh\��H[_ki_qb\Zxsbc�wlm� bgl_jij_lZpbx� ³ihe_l´� ih� \bjlmZevghfm� g_[hkdj_[m�fh`_l�lhevdh�aZljm^gblv�jZ[hlm�ihevah\Zl_ey�Ijb� jZajZ[hld_� \b^h\� hlh[jZ`_gby� agZqbl_evgmx�jhev� b]jZxl� hkh[_gghklb� l_o� kmsghkl_c�� ^ey� \bamZebaZpbb�dhlhjuo� wlb� \b^u� hlh[jZ`_gby� ij_^gZagZq_gu�� Ihwlhfm�ihiuldZ� g_ihkj_^kl\_ggh]h� bkihevah\Zgby� ^ey� '90� \b^h\�hlh[jZ`_gby� aZbfkl\h\Zgguo� ba� m`_� ba\_klguo� kbkl_f�hleZ^db� wnn_dlb\ghklb�� lZdbo� dZd� ^bZ]jZffu� =ZgllZ��Db\bZlZ�b l�i���g_�m\_gqZeZkv�mki_ohf��Wlb�\b^u�hlh[jZ`_gby�g_� mqblu\Zeb� hkh[_gghkl_c� h[t_dlh\� hleZ^hqghc� kbkl_fu�'90� b g_� iha\heyeb� hlh[jZablv� kh[bjZ_fu_� kbkl_fhc�^Zggu_� h[� bgl_j\ZeZo�� GZijbf_j�� ba�aZ� dhfie_dkghc�kljmdlmju�\j_f_gguo�oZjZdl_jbklbd��\u^Z\Z_fuo� kbkl_fhc��ljZ^bpbhggu_� \b^u� hlh[jZ`_gby� kdZeyjguo� \_ebqbg� g_�fh]eb� ^Zlv� Z^_d\Zlgh]h� \hkijbylby� ijhp_kkZ� \uiheg_gby�ijh]jZffu�����Ijh[e_fu�ijh_dlbjh\Zgb_�\b^h\�hlh[jZ`_gby�^ey�\bamZebaZlhjZ�'90
LjZ^bpbhggh� \ \bamZevguo� hleZ^qbdZo� eb[h�bkihevamxlky� h[s_ba\_klgu_� ijhklu_� \b^u� hlh[jZ`_gbc��ijb^Zggu_� klZg^Zjlghfm� l_dklh\hfm� hleZ^qbdm >��@�� >��@��eb[h�jZajZ[Zlu\Zxlky�k\hb�kh[kl\_ggu_�\b^u�hlh[jZ`_gbc��;hevrbgkl\h� bkihevam_fuo� \ kbkl_fZo� hleZ^db�ijhba\h^bl_evghklb� \b^h\� hlh[jZ`_gby� mihlj_[eyxlky� ^ey�ij_^klZ\e_gby� ijhkluo� ih� k\h_c� kljmdlmj_� ^Zgguo��gZijbf_j�� gZ[hjZ� kdZeyjguo� \_ebqbg�� Hkgh\gZy� keh`ghklv�bo�ijbf_g_gby�^ey�\bamZevghc�hleZ^db�'90� aZdexqZ_lky�\lhf�� qlh� oZjZdl_jbklbdb�� kh[bjZ_fu_� ih^kbkl_fhc� bbkihevam_fu_� ^ey� hleZ^db� wnn_dlb\ghklb�� y\eyxlky�
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dhfie_dkgufb�� khklhysbfb�ba�� \hafh`gh�� dhfie_dkguo�`_��dhfihg_glh\��Hlh[jZ`_gb_�wlbo�dhfihg_glh\�ih�hl^_evghklb�eb[h�ihlj_[m_l�hl�ihevah\Zl_ey�\_kvfZ�gZijy`_gghc�jZ[hlu�ih kha^Zgbx� b m^_j`Zgbx� \ ]heh\_� k\ya_c� f_`^m� \k_fb�wlbfb� \_ebqbgZfb�� eb[h� ijb\_^_l� d g_ijZ\bevghc�bgl_jij_lZpbb�� Djhf_� lh]h�� aZimkd� '90� ijh]jZff�hkms_kl\ey_lky� gZ� fZkkb\gh�iZjZee_evguo� \uqbkebl_eyo��khhl\_lkl\_ggh�� g_h[oh^bfh� hlh[jZ`Zlv� oZjZdl_jbklbdb�\uiheg_gby��kh[jZggu_�^ey�fgh]bo�khl_g�ijhp_kkhjh\��>ey� kha^Zgby� wnn_dlb\gh]h� b m^h[gh]h� \ jZ[hl_�\bamZevgh]h� hleZ^qbdZ� lj_[m_lky� g_� ijhklh� kha^Z\Zlv� \b^u�hlh[jZ`_gbc� b gh� b h[mqblv� ihevah\Zl_ey� f_lh^bd_� bo�bkihevah\Zgby� b bgl_jij_lZpbb�� < kemqZ_� kha^Zgby�kh[kl\_gguo� \b^h\� hlh[jZ`_gby� hq_gv� \Z`gh�� qlh[u� ^ey�jZ[hlu�k gbfb�hl�ihevah\Zl_ey�g_�lj_[h\Zehkv�dZj^bgZevghc�kf_gu� _]h� f_lh^bd� jZ[hlu� b \gmlj_gg_]h� ij_^klZ\e_gby�ijh]jZffguo� kmsghkl_c�� JZajZ[hldZ� \b^h\� hlh[jZ`_gby� bf_lh^bd� bgl_jij_lZpbb� ^ey� '90 ^he`gZ� \_klbkv� k mq_lhf�aZ^Zgghc� Z\lhjZfb� fh^_eb� hp_gdb� ijhba\h^bl_evghklb�ijh]jZff�b keh`b\r_cky�f_lh^bdb�hleZ^db�;hevrb_� h[t_fu� \bamZebabjm_fhc� bgnhjfZpbb� bkeh`ghklv� __ kljmdlmju� \ugm`^Zxl� ijb[_]Zlv� dbkihevah\Zgbx� f_lh^h\� bgnhjfZpbhgghc� \bamZebaZpbb��Ihwlhfm� ijb jZajZ[hld_� gh\uo� ki_pbZevguo� \b^h\�hlh[jZ`_gbc� g_h[oh^bfh� bamqblv� kljmdlmjm� \bamZebabjm�_fhc� bgnhjfZpbb� b hllZedb\Zlvky� hl� \gmlj_gg_]h� mkljhc�kl\Z��nmgdpbhgbjh\Zgby�b \aZbfh^_ckl\by�\bamZebabjm_fuo�kmsghkl_c�����BgnhjfZpbhggZy�kl_gZ
Hkgh\guf� kihkh[hf� hleZ^db� wnn_dlb\ghklb� ih�ij_`g_fm� hklZ_lky� ZgZeba� [hevrh]h� dhebq_kl\Z� hleZ^hqghc�bgnhjfZpbb� b khhlg_k_gb_� __ k bkoh^guf� l_dklhf�hleZ`b\Z_fhc� ijh]jZffu�� E_]dh� bgl_jij_lbjm_fufb�y\eyxlky� hlh[jZ`_gby� bkoh^gh]h� l_dklZ� b ^hihegbl_evghc�bgnhjfZpbb��bkihevamxsb_�b^_x� ³bgnhjfZpbhgghc� kl_gu´�>��@�� Ij_^eh`_g� jy^� \kihfh]Zl_evguo� \b^h\� hlh[jZ`_gby��[Zabjmxsboky�gZ�lZdbo�f_lZnhjZo��dZd� ³jmehg�jZki_qZldb�kdhff_glZjbyfb´�b ³kl_gZ��hde__ggZy�jZki_qZldZfb´��I_j\uc�ij_^klZ\ey_l� bkoh^guc� l_dkl� ijh]jZffu� k ^hihegbl_evghc�bgnhjfZpb_c�\ ]jZnbq_kdhf�\b^_��<lhjhc�² bgnhjfZpbx�h\uiheg_gbb� iZjZee_evghc� ijh]jZffu� gZ� dZ`^hf� ba�ijhp_kkhjh\�� >ey� ZgZebaZ� \uiheg_gby� njZ]f_glZ� dh^Z� gZ�jZaguo� ijhp_kkhjZo� p_e_khh[jZagh� ijbf_gblv�]hjbahglZevgu_� kj_adb� lZdhc� kl_gu� ² ³\uklmiZxsbc�dZjgba´��AZ^ZqZ kl_gu�g_�lhevdh�\ ij_^klZ\e_gbb�kjZam�\k_o�^Zgguo��gh�b \ h[_ki_q_gbb�gZ\b]Zpbb�\ wlbo�kh\hdmighklyo�^Zgguo�b dh^Z�� Z lZd`_� \ h[e_]q_gbb� ehdZebaZpbb�b ihbkdZ�bgl_j_kmxsbo� f_kl� \ dh^_� b ^Zgguo� �ihbkd� madh]h� f_klZ��g_\_jguo�\uqbke_gbc�b ij�������<b^u�hlh[jZ`_gbc�bgl_j\Zeh\
>ey� hlh[jZ`_gby� bgl_j\Zeh\� [ue� jZajZ[hlZg�ke_^mxsbc� dhfie_dkguc� \b^� hlh[jZ`_gby�� \dexqZxsbc� \k_[y� lZdb_� ijhklu_� \b^u� hlh[jZ`_gbc�� dZd� ^bZ]jZffZ�bgl_j\ZeZ� b kl_gZ� ba� ^bZ]jZff� bgl_j\Zeh\�� ^_j_\h�bgl_j\Zeh\�b b_jZjobq_kdbc�kibkhd�bgl_j\Zeh\��jZ^bZevgu_�^bZ]jZffu��\ lhf�qbke_�ba�^bZ]jZff�bgl_j\Zeh\��Kj_^b�gbo�qZklv� kem`Zl� ^ey� gZ\b]Zpbb�� Z qZklv� ² ^ey� dhgdj_lgh]h�ZgZebaZ� hleZ^hqghc� bgnhjfZpbb�� >bZ]jZffZ� bgl_j\ZeZ�y\ey_lky� [Zah\uf� kj_^kl\hf� hlh[jZ`_gby� hleZ^hqghc�

bgnhjfZpbb�� gZ\b]Zpby� hkms_kl\ey_lky� ^_j_\hf� bb_jZjobq_kdbf� kibkdhf� bgl_j\Zeh\�� =bklh]jZffu� bdjm]h\u_� ^bZ]jZffu� ij_^klZ\eyxl� dhgdj_lgmx� hleZ^hqgmx�bgnhjfZpbx� h \uiheg_gbb�bgl_j\ZeZ� gZ�ijhp_kkhj_��>Ze__�[m^ml�hibkZgu�\k_�\ur_i_j_qbke_ggu_�\b^u�hlh[jZ`_gby��ZlZd�`_� jZkkfhlj_gu� ijbqbgu� \u[hjZ� bf_ggh� lZdbo� kj_^kl\�ij_^klZ\e_gby�b f_lh^bdb�bgl_jij_lZpbb�bo�ihevah\Zl_e_f�����Hlh[jZ`_gb_�oZjZdl_jbklbd�bgl_j\ZeZ �^bZ]jZffZ�bgl_j\ZeZ�
?^bgbp_c� k[hjZ� hleZ^hqghc� bgnhjfZpbb� \ '90�y\ey_lky� gZ[hj� oZjZdl_jbklbd� \uiheg_gby� bgl_j\ZeZ� gZ�ijhp_kkhj_�� ihwlhfm� h^bg� ba� we_f_glZjguo� \b^h\�hlh[jZ`_gby� ^he`_g� h[_ki_qb\Zlv� bgnhjfZlb\gh_�ij_^klZ\e_gb_� wlbo� ^Zgguo�� Wlhl� \b^� hlh[jZ`_gby�gZau\Z_lky�^bZ]jZffZ�bgl_j\ZeZ��?]h�]jZnbq_kdbf�ZgZeh]hf�y\ey_lky� ^bZ]jZffZ� =ZgllZ�� kj_^kl\h� klZlbklbq_kdhc�]jZnbdb�� qZklh� bkihevam_fh_� ^ey� hleZ^db� wnn_dlb\ghklb��H^gZdh��_keb�^bZ]jZffZ�=ZgllZ�ljZdlm_lky�dZd�hkv�\j_f_gb�kgZg_k_ggufb�gZ�g__� kh[ulbyfb�� lh�gZ�^bZ]jZff_�bgl_j\ZeZ��ljZdlm_fhc� dZd� jZa[b\Z_fuc� hlj_ahd�� hlh[jZ`Zxlky�keZ]Z_fu_�ihegh]h�\j_f_gb�\uiheg_gby��ih�hl^_evghklb beb�\ h[t_^bg_gbb�dZ`^h_�k\hbf�p\_lhf��kf� Jbkmghd�����AZ�kq_l�jZaghc� �ijhihjpbhgZevghc� \_ebqbg_� ihdZaZl_ey��ijhly`_gghklb� ihehk� jZagh]h� p\_lZ� ^bZ]jZffZ�hlh`^_kl\ey_lky�k kmffhc�g_kdhevdbo�jZaebqguo�keZ]Z_fuo�:gZeba� lZdhc� ^bZ]jZffu� iha\hey_l� hij_^_eblv�� gZ�dZdb_�p_eb�b��ijbf_jgh��\ dZdhf�dhebq_kl\_�[ueh�ihljZq_gh�\j_fy� \uiheg_gby�� <Zjvbjmy� jZaf_ju� ^bZ]jZffu�� fh`gh�ihemqZlv� jZagh_� jZaj_r_gb_�� <hafh`ghklv� \u[hjZ�hlh[jZ`Z_fuo� dhfihg_gl� b hlh[jZ`_gb_� dhfihg_glu� dZd�p_ebdhf� lZd� b \ dZq_kl\_� gZ[hjZ� hl^_evguo� khklZ\eyxsbo�iha\hey_l� ihevah\Zl_ex� wnn_dlb\gh� ZgZebabjh\Zlv� oh^� b\j_f_ggu_�oZjZdl_jbklbdb�\uiheg_gby�ijh]jZffu�<f_kl_� k \b^Zfb� hlh[jZ`_gby�� ihkljh_ggufb� gZ�[Za_� ^bZ]jZffu� bgl_j\ZeZ�� bkihevam_lky� jZkrbnjh\dZ��e_]_g^Z��� mklZgZ\eb\ZxsZy khhl\_lkl\b_� f_`^m�oZjZdl_jbklbdhc� b __ bah[jZ`_gb_f�� Djhf_� wlh]h�� e_]_g^Z�ijbf_gy_lky� ^ey� mijZ\e_gby� ij_^klZ\e_gb_f� bgl_j\ZeZ� gZ�^bZ]jZff_�� h q_f� [m^_l� ih^jh[g__� jZkkdZaZgh� \ jZa^_e_�©Kj_^kl\Z�mijZ\e_gby�hlh[jZ`_gb_f�dhfihg_gl�bgl_j\ZeZª�

Jbkmghd����>bZ]jZffZ�bgl_j\ZeZ�b jZkrbnjh\dZ�mkeh\guo�h[hagZq_gbc�bgl_j\ZeZ��e_]_g^Z�����Kl_gZ�bgl_j\Zeh\
IZjZee_evgZy� ijh]jZffZ�� wda_fieyju� dhlhjhc�\aZbfh^_ckl\mxl� ^jm]� k ^jm]hf� j_^dh� beb� k gbadhc�bgl_gkb\ghklvx�� ih� k\hbf� \j_f_gguf� oZjZdl_jbklbdZf�]hjZa^h�[eb`_� d ihke_^h\Zl_evghc�ijh]jZff_��< kemqZ_�`_��dh]^Z� \aZbfh^_ckl\b_� ijhbkoh^bl� ^hklZlhqgh� qZklh�� \Z`gh�m\b^_lv� oZjZdl_jbklbdb� \uiheg_gby� njZ]f_glZ� dh^Z� gZ�g_kdhevdbo� ijhp_kkhjZo� h^gh\j_f_ggh�� hkh[_ggh� _keb�
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bgl_j\Ze�kh^_j`bl�g_�lhevdh \uqbke_gby��gh�h[f_g�^Zggufb��H[uqgh� ^ey� ij_^klZ\e_gby� g_kdhevdbo� agZq_gbc� h^gh]h�ihdZaZl_ey� ijbf_gyxlky� klhe[qZlu_� ^bZ]jZffu�� h^gZdh�ijbf_g_gb_� ^ey� hlh[jZ`_gby� dhfie_dkguo� oZjZdl_jbklbd�bgl_j\ZeZ� gZ[hjZ� klhe[qZluo� ^bZ]jZff� hdZaZehkv� \_kvfZ�g_m^h[guf�H^gh\j_f_gguc� h[ahj� g_kdhevdbo� ^bZ]jZff��ij_^klZ\eyxsbo�k\yaZggu_�\_ebqbgu��aZljm^gy_l�Z^_d\Zlgh_�\hkijbylb_� dZjlbgu� \ p_ehf�� ;ueh� j_r_gh� kljhblv�klhe[qZlmx� ^bZ]jZffm� ba� ^bZ]jZff� bgl_j\Zeh\�� <k_�^bZ]jZffu� bah[jZ`Zxlky� \ h^ghf� fZkrlZ[_�� Hlf_lbf�� qlh�wlh� iha\hebeh� ijb� lhc� `_� aZgbfZ_fhc� iehsZ^b� wdjZgZ�m\_ebqblv� bgnhjfZlb\ghklv� ]jZnbq_kdbo� h[jZah\� [_a�kgb`_gby�dZq_kl\Z�\hkijbylby� >��@�ih�kjZ\g_gbx�k gZ[hjhf�h[uqguo�klhe[qZluo�^bZ]jZff�

Jbkmghd����Kl_gZ�ba�^bZ]jZff�bgl_j\Zeh\����>_j_\h�bgl_j\Zeh\
Ijb� hleZ^d_� wnn_dlb\ghklb� ijh]jZffu� j_^dh�lj_[m_lky�ZgZeba�\j_f_gguo�oZjZdl_jbklbd�\k_c�ijh]jZffu�\p_ehf�� kdhj__� bgl_j_k� \uau\Z_l� g_[hevrhc� njZ]f_gl�ijh]jZffgh]h� dh^Z� k g_dhlhjuf� ij_^klZ\e_gb_f�hlghkys_cky� d g_fm� hleZ^hqghc� bgnhjfZpbb�� Ihkdhevdm�bgl_j\Zeu�� ^ey� dhlhjuo� \_^_lky� k[hj� hleZ^hqghc�bgnhjfZpbb�� fh]ml� y\eylvky� \eh`_ggufb�� lh� \hagbdZ_l�g_h[oh^bfhklv� hlh[jZ`_gby� b_jZjobb� bgl_j\Zeh\� bgZ\b]Zpbb� ih� g_c�� GZb[he__� qZkluf� kihkh[hf� ^ey�hlh[jZ`_gby� b_jZjobb� \eh`_gghklb� y\ey_lky� bah[jZ`_gb_�g_dhlhjh]h� ^j_\h\b^gh]h� ]jZnZ�� Ihkdhevdm� kh\hdmighklv�bgl_j\Zeh\� ijh]jZffu� y\ey_lky� ^_j_\hf�� ^ey� hlh[jZ`_gby�bkihevam_lky�dhfihabpby�]jZnbq_kdh]h�ij_^klZ\e_gby�^_j_\Z�b ij_^klZ\e_gby� oZjZdl_jbklbd� kZfbo� bgl_j\Zeh\�� < maeu�^_j_\Z�bgl_j\Zeh\�ihf_sZxlky�khhl\_lkl\mxsb_�^bZ]jZffu�bgl_j\Zeh\��LZdbf�h[jZahf��^_j_\h�bgl_j\Zeh\�ij_^klZ\ey_l�kh[hc� ]hjbahglZevgh� hjb_glbjh\Zggh_� ^_j_\h�� maeZfb�dhlhjh]h� kem`Zl� ]hjbahglZevgu_�`_�^bZ]jZffu�bgl_j\Zeh\��>ey� m^h[kl\Z� jZ[hlu� ^_j_\h� kgZ[`_gh� \hafh`ghklvx�jZa\_jlu\Zgby� maeZ� �^bZ]jZffu�� \ ih^^_j_\h�� maeZfb�dhlhjh]h�y\eyxlky�bgl_j\Zeu��\eh`_ggu_�\ ^Zgguc�

Jbkmghd����>_j_\h�bgl_j\Zeh\

����B_jZjobq_kdbc�kibkhd�bgl_j\Zeh\
:gZeba�^_j_\Z�bgl_j\Zeh\�ihdZaZe��qlh�ijb�[hevrhc�]em[bg_�\eh`_gghklb�hgh�kbevgh�\uly]b\Z_lky�\ rbjbgm��qlh�aZljm^gy_l� \hkijbylb_� dZjlbgu� \ p_ehf�� Z jZag_k_gghklv�maeh\�^bZ]jZff� jZkk_b\Z_l� \gbfZgb_�� >ey� j_r_gby� wlhc�ijh[e_fu� bgl_j\Zeu� [ueh� j_r_gh� bah[jZ`Zlv� \ \b^_�\_jlbdZevgh]h� kibkdZ�� we_f_glZfb� dhlhjh]h� y\eyxlky�]hjbahglZevgu_� ^bZ]jZffu� bgl_j\Zeh\�� Bgl_j\Zeu�h^bgZdh\hc� ]em[bgu� \eh`_gghklb� bah[jZ`Zxlky� kh^bgZdh\uf� hlklmihf�� \eh`_ggu_� ± kh� kf_s_gb_f�hlghkbl_evgh�jh^bl_evkdh]h��Ihke_^h\Zl_evghklv�bgl_j\Zeh\�\ kibkd_� khhl\_lkl\m_l� ihke_^h\Zl_evghklb� \uiheg_gby�bgl_j\Zeh\� \ ijh]jZff_�� Kms_kl\m_l� \hafh`ghklv�bgl_jZdlb\gh]h� jZa\hjZqb\Zlv� bgl_j\Zeu� \ kibkhd�\eh`_gguo��qlh�iha\hey_l�ihevah\Zl_ex�mlhqgylv�iheh`_gb_�g_wnn_dlb\gh]h�njZ]f_glZ�dh^Z�JZ[hlZ� k jZkdju\Zxsbfky� kibkdhf� � ZgZeh]�f_lh^bdb� ihke_^h\Zl_evghc� ^_lZebaZpbb�� dhlhjZy�ijbf_gy_lky� \ kj_^kl\Zo� mijZ\e_gby� ijh_dlZfb� bij_^ijbylbyfb�� Hkh[_ggmx� wnn_dlb\ghklv� wlh]h� \b^Z�Z\lhju� k\yau\Zxl� k hlh`^_kl\e_gb_f� \_jlbdZevgh]h� kibkdZ�]hjbahglZevguo� ^bZ]jZff� bgl_j\Zeh\� k khhl\_lkl\mxsbf�_fm�bkoh^guf�l_dklhf�ijh]jZffu��\ \b^_�[ehdh\��dhlhjufb�y\eyxlky�l_eZ�pbdeh\��khklZ\gu_�hi_jZlhju�b ij���Ihkdhevdm� \k_� bgl_j\Zeu� jbkmxlky� \ h^bgZdh\hf�fZkrlZ[_�� fh`_l� \hagbdgmlv� g_ijZ\bevgh_� \hkijbylb_�\j_f_gguo� jZkoh^h\� ijh]jZffu��<h� ba[_`Zgb_� wlh]h� djhf_�kZfh]h� bgl_j\ZeZ� ijhba\h^blky� \u\h^� qbke_gghc�oZjZdl_jbklbdb bgl_j\ZeZ�kijZ\Z�hl�bgl_j\ZeZ�Ih� \u[hjm� bgl_j\ZeZ� \ kibkd_� �s_eqdhf� furb��ijhba\h^blky�hlh[jZ`_gb_�[he__�ih^jh[ghc�bgnhjfZpbb�\h�\kihfh]Zl_evguo� hdgZo�� >ey� h[e_]q_gby� jZ[hlu� kfgh`_kl\_gguf�\u\h^hf�bgnhjfZpbb�l_dmsbc��\u[jZgguc��bgl_j\Ze� gZ� kibkd_� ihf_qZ_lky� klj_edhc� \ ijZ\hc� klhjhg_�hdgZ�

Jbkmghd����B_jZjobq_kdbc��^j_\h\b^guc��kibkhd�bgl_j\Zeh\����Kj_^kl\Z�mijZ\e_gby�hlh[jZ`_gb_f�dhfihg_gl�bgl_j\ZeZ
Bgl_j\Ze�� dZd� m`_� hlf_qZehkv�� y\ey_lky� _^bgbp_c�k[hjZ� oZjZdl_jbklbd� \j_f_gb \uiheg_gby�� Bgl_j\Ze�oZjZdl_jbam_lky�g_�lhevdh�iheguf�\j_f_g_f�\uiheg_gby��gh�b agZq_gbyfb�_]h�keZ]Z_fuo��lZdbo�dZd�ihe_agh_�\j_fy�kq_lZ��\j_fy�� ihl_jyggh_� gZ� dhffmgbdZpbb�� \j_fy� ijhklhy�ijhp_kkhjZ�� >bZ]jZffZ� bgl_j\ZeZ� y\ey_lky� [Zah\hc� ^ey�kl_gu�� ^_j_\Z� b kibkdZ� bgl_j\Zeh\�� >ey� ihemq_gby� iheghc�dZjlbgu�g_h[oh^bfh�hlh[jZ`_gb_�\k_o�wlbo�oZjZdl_jbklbd�\h^ghf� fZkrlZ[_�� Ijb� wlhf� \hagbdZ_l� ijh[e_fZ�g_khjZaf_jghklb� \_ebqbg�� dh]^Z� qZklv� agZq_gbc� klhev�fZeZ��qlh�g_�hljZ`Z_lky�gZ�^bZ]jZff_��>ey�m^h[kl\Z�jZ[hlu�[ueb
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\\_^_gu� kj_^kl\Z� bgl_jZdlb\gh]h� dhgnb]mjbjh\Zgby�^bZ]jZffu� bgl_j\ZeZ�� iha\heyxsb_� hl[bjZlv� ^ey� ihdZaZ�lhevdh� bgl_j_kmxsb_� dhfihg_glu�� <u\h^bfu_� \f_kl_� k]jZnbq_kdbfb�h[jZaZfb�qbkeh\u_�^Zggu_��oZjZdl_jbamxsb_�bgl_j\Ze�� \uqbkeyxlky� k mq_lh\� \u[hjZ� hlh[jZ`Z_fuo�oZjZdl_jbklbd�� LZdbfb� we_f_glZfb� mijZ\e_gby� kgZ[`_gu�b_jZjobq_kdbc�kibkhd�bgl_j\Zeh\�b kl_gZ�bgl_j\Zeh\�<\_^_gb_� ^hihegbl_evguo� we_f_glh\� mijZ\e_gby�ijb\_eh�[u�d i_j_]jmad_�]jZnbq_kdbo�h[jZah\�b aZljm^g_gbx�jZ[hlu� k kbkl_fhc�� Ihwlhfm� [ueh� j_r_gh� kh\f_klblv�kj_^kl\Z� mijZ\e_gby� hlh[jZ`_gb_f� dhfihg_gl� bgl_j\ZeZ� be_]_g^m�� ijbeZ]Z_fmx� d kj_^kl\Zf� ij_^klZ\e_gby� gZ� [Za_�^bZ]jZff�bgl_j\Zeh\��>ey�wlh]h�\ hdg_�bah[jZ`_gby�e_]_g^u�jZaf_sZxlky� neZ`db� �&KHFN%R[��� dhlhju_� hij_^_eyxl�hlh[jZ`_gb_� dhfihg_gl� bgl_j\ZeZ�� Ijb� baf_g_gbb� khklZ\Z�hlh[jZ`Z_fuo� dhfihg_gl� ijhba\h^blky� h[gh\e_gb_�^bZ]jZff�b khhl\_lkl\mxsbo�bf�qbkeh\uo�ih^ibk_c�

Jbkmghd����E_]_g^Z�bgl_j\ZeZ��GZebqb_�]Zehq_d�hagZqZ_l�ihdZa�khhl\_lkl\mxsbo�khklZ\eyxsbo�����JZ^bZevgZy ^bZ]jZffZ
>Zggh_� hlh[jZ`_gb_� ijbf_gy_lky� \ hkgh\ghf� ^ey�ZgZebaZ�kdZeyjgh]h�ihdZaZl_ey�\uiheg_gby�h^gh]h�bgl_j\ZeZ�gZ�jZaebqguo�ijhp_kkhjZo��GZb[he__�eh]bqgh�ijbf_gblv�wlhl�\b^�hlh[jZ`_gby�^ey�\bamZebaZpbb�^bk[ZeZgkZ� aZ]jmadb�beb�^jm]bo� kdZeyjguo� oZjZdl_jbklbd�� ijbgbfZxsbo� jZagu_�agZq_gby� gZ� jZaguo� ijhp_kkhjZo�� < hlebqb_� hl� h[uqguo�djm]h\uo� ^bZ]jZff� Z\lhju� bkihevamxl� hlh[jZ`_gb_�\_ebqbgu� g_� m]eh\uf� jZaf_jhf�� Z jZ^bmkhf� k_dlhjZ�� >ey�m^h[kl\Z� ZgZebaZ� ^bZ]jZffu� fh`_l� [ulv� j_Zebah\ZgZ�\hafh`ghklv�\jZs_gby�__ ijb�ihfhsb�furb�Ijb� hlh[jZ`_gbb�^Zgguo� h \uiheg_gbb�fZkkb\gh�iZjZee_evguo� aZ^Zq� k_]f_glu� m]eh\hc� jZaf_j� k_dlhjh\�gZklhevdh� fZe�� qlh� fh]ml� h[jZah\u\Zlv� keblgu_� h[eZklb��Qlh[u�h[e_]qblv�ZgZeba�[hevrbo�h[t_fh\�^Zgguo� �^ey� �������� b [hevr_� ijhp_kkhjh\��� jZ^bZevgZy� ^bZ]jZffZ� k^_eZgZ�jZkly]b\Zxs_cky�� Ijb� baf_g_gbb� jZaf_jh\� nhjfu�Z\lhfZlbq_kdb�ijhbkoh^bl�bo�dhjj_dlbjh\dZ�^ey�kh[ex^_gby�ijhihjpbc��< ijhlb\ghf�kemqZ_�bah[jZ`Z_fZy�weebilbq_kdZy�jZ^bZevgZy� ^bZ]jZffZ� aZljm^gbl� Z^_d\Zlgh_� \hkijbylb_�hlh[jZ`Z_fuo�^Zgguo�Bgl_j_kguf�j_r_gb_f�ij_^klZ\ey_lky�\hafh`ghklv�hlh[jZ`_gby� gZ� h^ghf� djm]_� g_kdhevdbo� ^bZ]jZff�� beb�bah[jZ`_gb_� dZ`^h]h� ba� k_]f_glh\� dZd� ^bZ]jZffu��khklhys_c�ba�g_kdhevdbo�kmffbjm_fuo�dhfihg_gl >��@�

Jbkmghd����JZ^bZevgZy�^bZ]jZffZ�\j_f_gguo�ihl_jv�gZ�jZkiZjZee_eb\Zgb_�ih�\bg_�kbkl_fu�ijb�\uiheg_gbb�ijh]jZffu�gZ ��ijhp_kkhjZo

Jbkmghd����JZ^bZevgZy�^bZ]jZffZ�ihl_jb�\j_f_gb��ijhklhy�ijhp_kkhjh\��ijb�\uiheg_gbb�ijh]jZffu�gZ����ijhp_kkhjZo�����K\yav�bkoh^gh]h�l_dklZ�boZjZdl_jbklbd�\uiheg_gby
Bkihevah\Zgb_� ]jZnbq_kdbo� \b^h\� hlh[jZ`_gby�hleZ^hqghc� bgnhjfZpbb� iha\hey_l� hij_^_eblv�g_wnn_dlb\guc� njZ]f_gl� dh^Z�� gh� ^ey� ihgbfZgby� ijbqbg�g_wnn_dlb\ghklb� g_h[oh^bf� ZgZeba� bkoh^gh]h� l_dklZ�ijh]jZffu�� < ^Zgghc� jZ[hl_� [ueZ� ijbf_g_gZ� k\yadZ� hdgZ�ijhkfhljZ� bkoh^gh]h� l_dklZ� b ]jZnbq_kdbo� h[jZah\� � ijb�\u\h^_� l_dklZ� ijh]jZffu� hkms_kl\ey_lky� hlh[jZ`_gb_� gZ�^bZ]jZffZo�oZjZdl_jbklbd�ijhkfZljb\Z_fh]h�bgl_j\ZeZ��LZd�`_� ijb� \u[hj_� hlh[jZ`_gby� bgl_j\ZeZ� ihevah\Zl_ev� fh`_l�ijhkfZljb\Zlv� b khhl\_lkl\mxsbc� njZ]f_gl� dh^Z�� >ey�h[e_]q_gby� ihbkdZ� dh^Z�� khhl\_lkl\mxs_]h� hlh[jZ`Z_fhfm�bgl_j\Zem� ijhba\h^blky� i_j_f_s_gb_� ih� hdgm� ijhkfhljZ�bkoh^guo�l_dklh\�b ih^k\_qb\Z_lky�i_j\Zy�kljhdZ�njZ]f_glZ�ijh]jZffu�< dZq_kl\_� m]em[e_gby� wlh]h� hlh[jZ`_gby�ij_^eZ]Z_lky� ³\bljZ`gh_�hdgh�ijhkfhljZ�bkoh^gh]h�l_dklZ´��Kmlv� _]h� aZdexqZ_lky� \ lhf�� qlh[u� bah[jZ`Zlv� ^bZ]jZffm�l_dms_]h� bgl_j\ZeZ� \ dZq_kl\_� nhgZ� beb� ]jZgbpu� hdgZ�ijhkfhljZ�� Ijb� i_j_f_s_gbb� ih� l_dklm� \ hdg_� ijhkfhljZ�ijhbkoh^bl�baf_g_gb_�nhgZ�beb�]jZgbpu�hdgZ�
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Jbkmghd� ��� Ijbf_j� k\yab� f_`^m� jZaebqgufb� \b^Zfb�hlh[jZ`_gby�� < e_\hf� hdg_� ih^k\_q_gZ� i_j\Zy� kljhdZ�l_dms_]h� �\u[jZggh]h�� bgl_j\ZeZ�� kijZ\Z�oZjZdl_jbklbdb� \uiheg_gby� _]h� ih� ijhp_kkhjZf�bah[jZ`Zxlky�[he__�^_lZevgh�����Kj_^kl\Z� hleZ^db�� bkihevamxsb_�ljZkkm� h[jZs_gbc� d jZkij_^_e_gguf�^Zgguf
>ey� hleZ^db� wnn_dlb\ghklb� g_�f_gvr_� \j_f_gguo��dhebq_kl\_gguo�� oZjZdl_jbklbd� fh]ml� [ulv� \Z`gu� bdZq_kl\_ggu_�� GZijbf_j�� ijb� ihbkd_� GHDGORFN¶h\� b ijbqbg�g_dhgkbkl_glghklb� ^Zgguo� g_h[oh^bfZ� ih^jh[gZy�bgnhjfZpby�h lhf��\ dZdhc�ihke_^h\Zl_evghklb�h[jZs_gby�dm^Ze_gguf�i_j_f_gguf�=hjZa^h� [he__� ijhkluf� b jZkijhkljZg_gguf�kihkh[hf� hleZ^db� ijh]jZffu� ih� kjZ\g_gbx� kfh^_ebjh\Zgb_f� y\ey_lky� k[hj� b ZgZeba� ©ihkf_jlghc�\u^Zqbª�� ljZkku�ijh]jZffu��Wlhl�f_lh^�y\ey_lky�hkgh\guf�ijb� ihbkd_� lmibdh\�� aZpbdeb\Zgbc� b ij�� >ey� k[hjZ� ljZkku�ijbf_gyxlky� fh^bnbpbjh\Zggu_� [b[ebhl_db� >��@�� dZd�ijbkh_^bgy_fu_� gZ� wlZi_� mklZgh\e_gby� k\ya_c�� lZd� bih^^_j`db�\j_f_gb�\uiheg_gby�G_� bkiulu\Zy� hkh[uo� �ih� kjZ\g_gbx kfh^_ebjh\Zgb_f�� keh`ghkl_c� kh� k[hjhf� bgnhjfZpbb��ihevah\Zl_ev� klZedb\Z_lky� k ijh[e_fZfb� ij_^klZ\e_gby�ihemq_gguo�^Zgguo�b bo�bgl_jij_lZpbb��Ihkdhevdm�^Zggu_�ljZkkbjh\db� fh`gh� kh[bjZlv� �beb� dhg\_jlbjh\Zlv�� \l_dklh\hf� nhjfZl_�� kZfuf� ijhkluf� y\ey_lky� ql_gb_�ihevah\Zl_e_f�wlbo�nZceh\�b ij_^klZ\e_gby�\aZbfh^_ckl\by�ijh]jZffu�� \uihegyxs_cky� gZ� fgh`_kl\_� ijhp_kkhjh\��Ohly� ^ey� h[e_]q_gby� ijhkfhljZ� \hafh`gh� ijbf_g_gb_�fgh]hhdhgguo� j_^Zdlhjh\� b ^jm]bo� kj_^kl\� ijhkfhljZ�l_dklh\�� k jhklhf� h[t_fZ� ijh]jZffu� b fZkrlZ[h\�iZjZee_ebafZ� wlZ� aZ^ZqZ� klZgh\blky� q_j_kqmj� keh`ghc��>ey�ZgZebaZ� ljZkku� qZs_� \k_]h� ijbf_gyxlky� kj_^kl\Z�\hkijhba\_^_gby� oh^Z� \uiheg_gby� ijh]jZffu� gZih^h[b_�³ijhb]ju\Zl_ey´�>��@�Kbkl_fZ� '90 kgZ[`_gZ� jZa\blhc� ih^kbkl_fhc�k[hjZ�ljZkku�dZd�\ ik_\^hiZjZee_evghf�\ZjbZgl_�\uiheg_gby�gZ� h^ghf� ijhp_kkhj_�� lZd� b \ kemqZ_� bklbgghc�iZjZee_evghklb� �^Z`_� \ kemqZ_� iZjZee_evghklb� fZkkb\ghc���>ey� dZ`^h]h� ijhp_kkhjZ� \_^_lky� k[hj� bgnhjfZpbb� h[�

h[jZs_gbb� d i_j_f_gguf� dZd� kh[kl\_gguf�� lZd� b dwe_f_glZf� jZkij_^_e_gguo� fZkkb\h\�� Keh`ghklv�aZdexqZ_lky� g_� klhevdh� \ k[hj_�� kdhevdh� \ ZgZeba_�ihemq_gghc�bgnhjfZpbb�Kbkl_fZ� hleZ^db� '90 iha\hey_l� hlke_`b\Zlv�gZklmie_gb_� b kh[bjZlv� bgnhjfZpbx� h jy^_� kh[ulbc� >ey�dZ`^h]h�kh[ulby�nbdkbjm_lky�_]h�lbi��\uqbke_ggh_�agZq_gb_��_keb� g_h[oh^bfh��� agZq_gby� bg^_dkh\� ijb� h[jZs_gbb� dwe_f_glm� fZkkb\Z�� bfy� nZceZ� bkoh^gh]h� l_dklZ� b ghf_j�kljhdb��>ey�dZ`^h]h�ijhp_kkhjZ�k[hj�ljZkku�ijhba\h^blky�\hl^_evguc�nZce�>ey� h[_ki_q_gby� ZgZebaZ� ljZkku� \uiheg_gby�ijh]jZffu� [ue� jZajZ[hlZg� dhfie_dkguc� \b^� hlh[jZ`_gby��\dexqZxsbc�\ k_[y�� l_dklh\h_�hdgh�ijhkfhljZ�nZceZ�ljZkku� hdgh�ijhkfhljZ�bkoh^gh]h�l_dklZ� kj_^kl\Z�hlh[jZ`_gby�ko_fu�pbdeh\� kj_^kl\Z�hj]ZgbaZpbb�hlh[jZ`_gby�k\yab�f_`^m�nZcehf�ljZkku�b nZcehf�bkoh^gh]h�l_dklZ�ijh]jZffu� kj_^kl\Z�mijZ\e_gby�ZgbfZpb_c�\uiheg_gby�ijh]jZffuIhkdhevdm� \uiheg_gb_� ijh]jZffu� �ihke_^h\Zl_evghklv�g_dhlhjuo�^_ckl\bc��lh�\hkijhba\_^_gb_�wlhc� ihke_^h\Zl_evghklb� iha\hey_l� kha^Zlv� \i_qZle_gb_� hoh^_�\uiheg_gby�ijh]jZffu��<hijhk�aZdexqZ_lky�\ kihkh[_�ihemq_gby� wlhc� bgnhjfZpbb�� GZijbf_j�� kha^Zgb_�^bgZfbq_kdh]h� ]jZnbq_kdh]h� h[jZaZ� fh`_l� \_klbkv� kbkihevah\Zgb_f�bgnhjfZpbb�nZceZ�ljZkku��< ^Zgghc�jZ[hl_�wnn_dl� ^bgZfbafZ� ^hklb]Z_lky� aZ� kq_l� ihke_^h\Zl_evgh]h�ih^k\_qb\Zgby��\u^_e_gby��kljhd�l_eZ�ljZkku��BgnhjfZpby�hkh[ulbyo�� kh[bjZ_fZy� \ nZce ljZkkbjh\db�� ij_^klZ\e_gZ� \l_dklh\hf�\b^_��h^gZ�kljhdZ�hibku\Z_l�h^gh�kh[ulb_�BlZd�� ^ey� ZgbfZpbb� ijh]jZffu� [ueZ� \u[jZgZ�ljZkkZ�� Z \ dZq_kl\_� f_lh^Z� ZgbfZpbb� [ueh� \u[jZgh�ihhq_j_^gh_� ih^k\_qb\Zgb_� kljhd� l_eZ� ljZkku��Kljhdb� l_eZ�ljZkku� g_kml� bgnhjfZpbx�� g_h[oh^bfmx� ^ey� lh]h�� qlh[u�mykgblv� ihke_^h\Zl_evghklv� kh[ulbc� ijb� \uiheg_gbb�ijh]jZffu�� Ihkdhevdm� [hevrbgkl\h� kh[ulbc� hlghkylky� d\uiheg_gbx� l_eZ� pbdeZ�� [ueh� j_r_gh� ij_^klZ\eylv�ihevah\Zl_ex� bgnhjfZpbx� h f_kl_� l_dms_]h� kh[ulby� \b_jZjobb� pbdeh\� b ihke_^h\Zl_evghklb� bl_jZpbc�� K[hj�ljZkku� \uiheg_gby� ijhba\h^blky� lZd�� qlh� bgnhjfZpby� hgZqZe_� hq_j_^ghc� bl_jZpbb� pbdeZ� beb� h[eZklb� aZ^Zqb�ihf_sZ_lky�\ nZce� ljZkku��Ihwlhfm�[ueh�ijbgylh�j_r_gb_�\u^_eylv� wlm� kljhdm� hl^_evguf� p\_lhf�� L_dms__� kh[ulb_�hlh[jZ`Z_lky� ih^k\_qb\Zgb_f� khhl\_lkl\mxs_c� kljhdb� \hdg_�rZ[ehgZ�ljZkku�b hdg_�ijhkfhljZ�l_eZ�ljZkku�G_kfhljy� gZ� [hevrmx�� q_f� \ kemqZ_� klZlbdb��\ujZabl_evghklv� ij_^klZ\e_gby�� ZgbfZpby� \uiheg_gby�ijh]jZffu� k bkihevah\Zgb_f� lhevdh� bgnhjfZpbb� ba� nZceZ�ljZkku�iehoh�i_j_^Z_l�kmlv�ijhbkoh^ys_]h��=hjZa^h�[hevrbc�wnn_dl� ^hklb]Z_lky�� dh]^Z� \ ijhp_kk_� \bamZebaZpbb�aZ^_ckl\h\Zg� bkoh^guc� l_dkl� ijh]jZffu�� >ey� ih\ur_gby�gZ]ey^ghklb� ijb� ih^k\_qb\Zgbb� hq_j_^ghc� kljhdb� l_eZ�ljZkku� ijhba\h^blky� h^gh\j_f_ggh_� \u^_e_gb_�khhl\_lkl\mxs_c�kljhdb bkoh^gh]h�l_dklZ�ijh]jZffu��LZdbf�h[jZahf� ^hklb]Z_lky� wnn_dl� ZgbfZpbb� \uiheg_gby�ijh]jZffu�gZ�mjh\g_�bkoh^gh]h�l_dklZ�ijh]jZffu�Ijb� ZgZeba_� \uiheg_gby�pbdeh\�[hevrhc� ]em[bgu�\eh`_gghklb�� hkh[_ggh� \ kemqZ_� jZkiZjZee_eb\Zgby��\hagbdZxl� ljm^ghklb� k ij_^klZ\e_gb_f� p_ehklghc� ko_fu�ijhbkoh^ys_]h��>ey�h[e_]q_gby�ZgZebaZ�kljmdlmju�pbdeh\�bhkh[_gghkl_c� bo� jZkiZjZee_eb\Zgby� [ueh� bkihevah\Zgh�ko_fZlbq_kdh_�ij_^klZ\e_gb_�pbdeh\��koh`__�k ^bZ]jZffZfb�G_kkb�Rg_c^_jfZgZ�>�@�
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Ihf_s_gb_� ijyfhm]hevgbdZ� \gmljv� ^jm]h]h�hagZqZ_l� \eh`_gghklv� khhl\_lkl\mxsbo� pbdeh\��Ihke_^h\Zl_evghklv�pbdeh\�i_j_^Z_lky�ihke_^h\Zl_evghklvx�\_jlbdZevgh� jZkiheh`_gguo� ijyfhm]hevgbdh\��Mihjy^hq_gb_� ijyfhm]hevgbdh\� k\_jom� \gba� i_j_^Z_l�hq_j_^ghklv� \uiheg_gby� khhl\_lkl\mxsbo� pbdeh\�� < '90\u^_eyxl� ^\Z� lbiZ� pbdeh\�� ihke_^h\Zl_evgu_��\uihegyxsb_ky� bl_jZpby� aZ� bl_jZpb_c� gZ� dZ`^hf�ijhp_kkhj_� g_aZ\bkbfh� ^jm]� hl� ^jm]Z�� b iZjZee_evgu_��bl_jZpbb� dhlhjuo� \uihegyxlky� h^gh\j_f_ggh� gZ� jZaguo�ijhp_kkhjZo� \ khhl\_lkl\bb� k ijZ\behf� kh[kl\_gguo�\uqbke_gbc� >�@�� LZd`_ \u^_eyxl� we_f_glu� fZkkb\Z� aZ^Zq��hlghkysb_ky� d jZkiZjZee_eb\Zgbx� ih� aZ^ZqZf�� dh]^Z� gZ�jZaguo� ijhp_kkhjZo� \uihegyxlky� jZagu_� beb� k jZagufb�iZjZf_ljZfb�ih^ijh]jZffu�Lbi� njZ]f_glZ� ljZkku� �l_eh� pbdeZ� beb� h[eZklv�aZ^Zqb�� aZ^Z_lky� rljboh\dhc� jZaebqgh]h� lbiZ�� LZd`_� gZ�mjh\g_� \_joZ� ijyfhm]hevgbdZ� hlh[jZ`Z_lky� bfy� nZceZ�bkoh^gh]h� l_dklZ� b ghf_j� i_j\hc� kljhdb� l_eZ� pbdeZ� beb�h[eZklb�aZ^Zqb�

Jbkmghd����NhjfZ�ijhkfhljZ�ljZkku�\uiheg_gby�ijh]jZffu

Jbkmghd� ���� Ko_fZ� \eh`_gguo� pbdeh\� b jZkrbnjh\dZ�h[hagZq_gbc��KijZ\Z�hl�]jZnbq_kdhc�ko_fu�^ey�dZ`^h]h�ba� [ehdh\� ijb\h^ylky� khhl\_lkl\mxsb_� bgl_j\Zem� bfy�nZceZ� bkoh^gh]h� l_dklZ� b ghf_j� i_j\hc� kljhdb�bgl_j\ZeZ�

���A:DEXQ?GB?
< gZklhys__� \j_fy� ijhlhlbigZy� \_jkby�\bamZebaZlhjZ� ijhba\h^bl_evghklb� '90�ijh]jZff�gZoh^blky� \ hiulghc� wdkiemZlZpbb� \ BFF� MjH� J:G� b \BIF� J:G�� Ihfbfh� \bamZebaZlhjZ� wnn_dlb\ghklb� lZd`_�\_^mlky� jZajZ[hldb� kj_^kl\� \bamZevghc� ih^^_j`db�ijh_dlbjh\Zgby�'90�ijh]jZff�b bo�hleZ^db�ijZ\bevghklb��Bkihevah\Zgb_ _^bgh]h� ih^oh^Z� d ij_^klZ\e_gbx� bbgl_jij_lZpbb� bgnhjfZpbb� ^ey� hleZ^db� b jZajZ[hldb�ijh]jZff� iha\hey_l� ]h\hjblv� h \hafh`ghklb� jZajZ[hldb�iheghp_gghc� kj_^u� \bamZevgh]h� ijh]jZffbjh\Zgby� ^ey�'90� < dZq_kl\_� djblbdb�hlf_qZ_lky�g_dhlhjZy�[_^ghklv�yaudZ� ^\mf_jghc� \bamZebaZpbb�� lZd`_� dZd� b keh`ghklv�Z^_d\Zlgh]h� \hkijbylby� hlh[jZ`_gby� [hevrbo� h[t_fh\�^Zgguo�� H^gbf� ba� \hafh`guo� j_r_gbc� y\ey_lky�bkihevah\Zgb_� �' h[t_dlh\�� ZgbfZpbb�� we_f_glh\�\bjlmZevghc� j_Zevghklb� >��@��Gm`gh�� h^gZdh�� hlf_lblv�� qlh�keh`ghklv� lj_of_jguo� h[t_dlh\� fh`_l� ijb\_klb� dmkeh`g_gbx� \hkijbylby� b bgl_jij_lZpbb� bo� dhg_qguf�ihevah\Zl_e_f� �g_[hkdj_[u� $YDWDU ohjhrZy� lhfm�beexkljZpby��� >ey� m^Zqgh]h� ijbf_g_gby� lZdbo� f_lh^bd�g_h[oh^bfu�lsZl_evgu_�bkke_^h\Zgby�ihevah\Zl_ey�k lhqdb�aj_gby� ij_^klZ\e_gby� bf� \bamZebabjm_fuo� kmsghkl_c� bhkh[_gghkl_c�jZ[hlu�

JZ[hlZ�\uiheg_gZ�ijb�ih^^_j`d_�JNNB��]jZglu�� �������������������������EBL?J:LMJ:
�� :\_j[mo�<�E� Kj_^kl\Z�\bamZebaZpbb�iZjZee_evgh]h�ijh]jZffbjh\Zgby� �h[ahj�� ��� Ihevah\Zl�� bgl_jn_ck��bkke_^���ijh_dlbjh\Zgb_��j_ZebaZpby��������� ���K���������� :\_j[mo� <�E� <bamZevgZy� hleZ^dZ� iZjZee_evguo�ijh]jZff� �H[ahj�� �� :e]hjblfu� b ijh]jZf�� kj�\Z�iZjZee_evg�\uqbke_gbc�� K[�gZmq�lj��� BFF� MjH� J:G��?dZl_jbg[mj]��������K��������� :\_j[mo� <�E��� ;Zc^Zebg� :�X�� Ijh_dlbjh\Zgb_�kj_^kl\� \bamZebaZpbb� ^ey� kbkl_fu� iZjZee_evgh]h�ijh]jZffbjh\Zgby� '90� �� :e]hjblfu�b ijh]jZf�� kj�\Z�iZjZee_evg�\uqbke_gbc�� K[�gZmq�lj�� �� BFF� MjH� J:G��?dZl_jbg[mj]��������K��������� :\_j[mo� <�E��� ;Zc^Zebg� :�X�� Ijh_dlbjh\Zgb_�kj_^kl\� \bamZebaZpbb� ^ey� kbkl_fu� iZjZee_evgh]h�ijh]jZffbjh\Zgby� '90� ���FZl_j�� <k_jhk�� gZmq�� dhgn��³Kmi_jdhfivxl_jgu_� \uqbkebl_evgh�bgnhjfZpbhggu_�l_ogheh]bb�\ nbabq_kdbo�b obfbq_kdbo�bkke_^h\Zgbyo´�Q_jgh]heh\dZ� ��� hdly[jy� ± �� ghy[jy� ����� ]h^Z��Q_jgh]heh\dZ�� Ih^fhkdh\guc� nbebZe� F=M� bf��F�<�Ehfhghkh\Z�� Bgklblml� Ijh[e_f� Obfbq_kdhc�Nbabdb�J:G���������K�������� Ch^Zg� W� Kljmdlmjgh_� ijh]jZffbjh\Zgb_� bdhgkljmbjh\Zgb_�ijh]jZff��F���Fbj�������� Dhgh\Zeh\� G�:��� Djxdh\� <�:�� IZjZee_evgu_�ijh]jZffu� ^ey\uqbkebl_evguo� k_l_c� b deZkl_jh\� ���Hldjulu_�kbkl_fu��������� ���K���������� Dhgh\Zeh\� G�:��� Djxdh\� <�:� '90�kbkl_fZ�jZajZ[hldb� iZjZee_evguo� ijh]jZff� ��� FZl_j�� <k_jhk��gZmq��dhgn��³<ukhdhijhba\h^bl_evgu_�\uqbke_gby�b bo�ijbeh`_gby´�Q_jgh]heh\dZ� ��� hdly[jy� ± ��ghy[jy� �����]h^Z�� Q_jgh]heh\dZ�� Ih^fhkdh\guc� nbebZe� F=M� bf�
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F�<�Ehfhghkh\Z�� Bgklblml� Ijh[e_f� Obfbq_kdhc�Nbabdb�J:G���������K������� Djxdh\�<�:� JZajZ[hldZ�iZjZee_evguo�ijh]jZff�^ey�\uqbkebl_evguo� deZkl_jh\� b k_l_c� ��� FZl_j�� <k_jhk��gZmq�� dhgn�� ³Kmi_jdhfivxl_jgu_� \uqbkebl_evgh�bgnhjfZpbhggu_� l_ogheh]bb� \ nbabq_kdbo� bobfbq_kdbo�bkke_^h\Zgbyo´�Q_jgh]heh\dZ����hdly[jy�± ��ghy[jy������]h^Z��Q_jgh]heh\dZ��Ih^fhkdh\guc�nbebZe�F=M� bf�� F�<�Ehfhghkh\Z�� Bgklblml� Ijh[e_f�Obfbq_kdhc�Nbabdb�J:G���������K������������ Djxdh\� <�:��� M^h\bq_gdh� J�<� ³HleZ^dZ� '90�ijh]jZff´�Ijh]jZffbjh\Zgb_� � ������1� ��� &���������� $QNHUVW�0���.HLP�'�$���.ULHJHO�+��3� &LUFOH�6HJPHQWV��$�7HFKQLTXH�IRU�9LVXDOO\�([SORULQJ�/DUJH�0XOWLGLPHQVLRQDO�'DWD� 6HWV�� ��� 3URF�� 9LVXDOL]DWLRQ
���� +RW� 7RSLF�6HVVLRQ� 6DQ )UDQFLVFR� &$� �������� (UEDFKHU�5�)� 9LVXDO�GHEXJJLQJ�RI�GDWD�DQG�RSHUDWLRQV�IRU� FRQFXUUHQW� SURJUDPV� �� 3URFHHGLQJV� RI� WKH� 63,(� 
���&RQIHUHQFH�RQ�9LVXDO�'DWD�([SORUDWLRQ�DQG�$QDO\VLV�,9��6DQ�-RVH��&$��)HEUXDU\��������SS������������� )DKULQJHU�7K� (VWLPDWLQJ� DQG�2SWLPL]LQJ�3HUIRUPDQFH�IRU� 3DUDOOHO� 3URJUDPV� �� ,((( &RPSXWHU� 9���� 1 �����1RYHPEHU�������SS� ��������� -HUGLQJ� '�)��� 6WDVNR� -�7� ³7KH� ,QIRUPDWLRQ� 0XUDO�� $�7HFKQLTXH�IRU�'LVSOD\LQJ�DQG�1DYLJDWLQJ�/DUJH�,QIRUPDWLRQ�6SDFHV�´�7HFKQLFDO�5HSRUW *,7�*98��������� 5REHUWVRQ�*�*���&DUG�6�.���0DFNLQOD\�-�'� ,QIRUPDWLRQ�YLVXDOL]DWLRQ� XVLQJ� �'� LQWHUDFWLYH� $QLPDWLRQ� ���&RPPXQLFDWLRQV� RI� WKH� $&0�� 9RO����� 1R��� �$SULO� �������SS� �������� :\OLH� %ULDQ� -�1��� (QGR� $NL\RVKL $QQDL�30$� 0XOWL�OHYHO� +LHUDUFKLFDO� 3DUDOOHO� 3URJUDP� 3HUIRUPDQFH�(QJLQHHULQJ�� ��� 3URF�� �VW� ,QWHUQDWLRQDO� :RUNVKRS� RQ� +LJK�OHYHO� 3URJUDPPLQJ� 0RGHOV� DQG� 6XSSRUWLYH� (QYLURQPHQWV��SS� ������� ,(((� &RPSXWHU� 6RFLHW\� 3UHVV�� $SULO� ������>,6%1� �������������@
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