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:gghlZpby
< ^Zgghc�jZ[hl_�hibkZgZ�bklhjby�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ��\u^_e_gu�©p\_lh\u_� wihobª `_lhgh\�� HibkZgZ� oZjvdh\kdZy� l_ogheh]by� ba]hlh\e_gby� `_lhgh\��\u^_e_gu� lbiu� dhfihg_glh\� nhjf�� \ dhlhjuo� hleb\Zebkv� `_lhgu�� HibkZgu� lbiu�klZg^Zjlguo� b g_h[uqguo� `_lhgh\�� <u\_^_gZ� nhjfmeZ� ^ey� h[hagZq_gby� lbiZ� `_lhgZ��Ijh\_^_g� kjZ\gbl_evguc� ZgZeba� oZjZdl_jbklbd� `_lhgh\�� hlebluo� gZ� jZaguo�ijhfure_gguo�iehsZ^dZo��Ijh\_^_g�klZlbklbq_kdbc�ZgZeba�`_lhgghc�fZkku�\ gZqZe_�b\ dhgp_� `_lhgghc� wihob� OZjvdh\kdh]h� f_ljhihebl_gZ� Ij_^eh`_g� khklZ\� dhee_dpbb�klZg^Zjlguo� `_lhgh\ b dhee_dpbb� g_h[uqguo� `_lhgh\�� >Zgu� j_dhf_g^Zpbb�dhee_dpbhg_jZf�>ey�dhee_dpbhg_jh\�`_lhgh\�
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Ij_^bkeh\b_
Ohly�ijhreh�m`_�[he__����e_l�k fhf_glZ�ihy\e_gby�i_j\uo�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ�� b ]h^� k fhf_glZ� hldZaZ� OZjvdh\kdh]h� f_ljhihebl_gZ� hl� `_lhgh\��kh[bjZgb_�`_lhgh\�OZjvdh\kdh]h� f_ljhihebl_gZ� ih�ij_`g_fm� k\yaZgh� kh� keh`ghklyfb�ba�aZ�hlkmlkl\by�^hklhcghc�b dZq_kl\_gghc�ebl_jZlmju��B gZihfbgZ_l�kh[hc�[em`^Zgb_�\ihl_fdZo�� Fgh]b_� kh[bjZl_eb� g_� bgnhjfbjh\Zgu� ^Z`_� h lhf�� dZdh]h� p\_lZ� `_lhgu�^_ckl\bl_evgh� [ueb� \ h[jZs_gbb�� dZd� lbiu� `_lhgh\� kf_gyeb� ^jm]� ^jm]Z�� h kjhdZo�ihy\e_gby�\ h[jZs_gbb�dZ`^h]h�dhgdj_lgh]h�lbiZ�`_lhgZ�b l�^��<hafh`gh��wlh�k\yaZgh�kl_f�� qlh� kms_kl\m_l� [hevrh_� dhebq_kl\h� oZjvdh\kdbo� `_lhgh\� fgh`_kl\Z� p\_lh\�� bjZah[jZlvky� k wlbf� ^_ckl\bl_evgh� keh`gh�� DZd� ba\_klgh�� `_lhgu� OZjvdh\kdh]h�f_ljhihebl_gZ� y\eyxlky�ieZklbdh\ufb�`_lhgZfb��ijbgpbi�jZ[hlu�dhlhjuo�hkgh\Zg�gZ�y\e_gbb� exfbg_kp_gpbb�� L_ogheh]by� ba]hlh\e_gby� lZdbo� `_lhgh\� [ueZ� jZajZ[hlZgZ� \OZjvdh\_��B \i_j\u_�`_lhgu�ih^h[gh]h�lbiZ�[ueb�bkihevah\Zgu�bf_ggh�gZ�OZjvdh\kdhf�f_ljhihebl_g_�� < OZjvdh\_� `_� ba]hlZ\eb\Zehkv� fgh]h lbih\� `_lhgh\� b ^ey� ^jm]bo�f_ljhihebl_gh\� [u\r_]h� KKKJ�� IeZklbdh\u_� `_lhgu�� dZd� ba\_klgh�� g_� q_dZgylky�� Zhleb\Zxlky��Ih�oZjvdh\kdhc�l_ogheh]bb�aZ�h^gm�hleb\dm�ba]hlZ\eb\Z_lky�g_�h^bg�`_lhg��Z g_kdhevdh�^_kyldh\��B dZ`^uc�hleb\Z_fuc�`_lhg�hleb\Z_lky�\ k\h_c�bg^b\b^mZevghc�nhjf_�� Wlb� nhjfu� hlebqZxlky� f_edbfb� ^_lZeyfb�� Hlkx^Z� b [hevrh_� jZaghh[jZab_�`_lhgh\��hlebqZxsboky�f_edbfb�^_lZeyfb��B kh[bjZl_eb�ijhklh�lhgml�\ wlbo�f_ehqZo��<lh� \j_fy� dZd� gZ^h� Z[kljZ]bjh\Zlvky� hl� gbo�� B \a]eygmlv� gZ� ijh[e_fm� k\_jom�� <kms_kl\mxs_c� ebl_jZlmj_�b gZ� kZclZo� \ Bgl_jg_l_� \ h^gm� dmqm� k\Zeb\Zxlky�`_lhgu� kihoh`bfb� bah[jZ`_gbyfb�� ohly� hgb ba]hlh\e_gu� \ jZagh_� \j_fy�� gZ� jZaguo�ij_^ijbylbyo��B�� ohly�bah[jZ`_gby�ihoh`b�� wlb�`_lhgu gm`gh� jZa^_eblv�b hlg_klb�djZaguf� lbiZf�� L�_�� `_lhgu�� ba]hlh\e_ggu_� h^gh\j_f_ggh� gZ� h^ghf� b lhf� `_�ij_^ijbylbb��gm`gh�h[h[sblv��g_kfhljy�gZ�f_edb_�hlebqby��b hlg_klb�d h^ghfm�lbim��Z`_lhgu�� ba]hlh\e_ggu_� \ jZagh_� \j_fy� gZ� jZaguo� ij_^ijbylbyo�� gm`gh� jZa^_eblv� bhlg_klb�d jZaguf�lbiZf����>ey� emqr_c� hjb_glZpbb� \ l_f_� kh[bjZgby�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ�kh[bjZl_ex� g_h[oh^bfh� ohly� [u� dhjhldh� agZlv� bklhjbx�OZjvdh\kdh]h� f_ljhihebl_gZ�AgZlv� we_f_glZjgu_� k\_^_gby� h l_ogheh]bb� ba]hlh\e_gby� `_lhgh\�� ijbgpbi� jZ[hlu�dhlhjuo� hkgh\Zg� gZ� y\e_gbb� exfbg_kp_gpbb� AgZlv�� gZ� dZdbo� ij_^ijbylbyo�ba]hlZ\eb\Zeb�`_lhgu��q_f�hgb ^_ckl\bl_evgh f_`^m kh[hc�hlebqZxlky��Z gZ�qlh�g_�klhbl�h[jZsZlv�\gbfZgb_� B ihemqblv��gZdhg_p��hl\_l��dZdh]h�p\_lZ�`_lhgu�[ueb�\ h[jZs_gbb��kdhevdh�\k_]h�lbih\�`_lhgh\�ba\_klgh��dZd�wlb�lbiu�kf_gyeb�^jm]�^jm]Z b dZdh\Z�qZklhlZ�\klj_qZ_fhklb�dZ`^h]h�dhgdj_lgh]h�lbiZ�`_lhgZ�K mq_lhf� baeh`_ggh]h� \Zr_fm� \gbfZgbx� ij_^eZ]Z_lky� klZlvy� ©@_lhgu�OZjvdh\kdh]h� f_ljhihebl_gZ�� bklhjby�� l_ogheh]by�� deZkkbnbdZpbyª�� IjZdlbq_kdb� \_kv�fZl_jbZe�^ey�klZlvb�Z\lhj�kh[jZe�ebqgh��B gZa\Zgby�ij_^ijbylbc�ba]hlh\bl_e_c�`_lhgh\��b bgnhjfZpbx� h l_ogheh]bb�ijhba\h^kl\Z�`_lhgh\��b k\_^_gby� h ihy\e_gbb�`_lhgh\�\h[hjhl_�b l�i��Fgh]b_�k\_^_gby�fh]ml�[ulv�ih^dj_ie_gu�hnbpbZevgufb�bklhqgbdZfb��Gh�g_dhlhju_� k\_^_gby� kh[jZgu� dhgnb^_gpbZevgh�� :\lhj� ebqgh� hleZ\eb\Ze� fgh]b_� lbiu�`_lhgh\�ba�h[hjhlZ��b ^_eZe�\u\h^u�h kjhdZo�\\h^Z�bo�\ h[jZs_gb_�
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���Bklhjby
OZjvdh\kdbc�f_ljhihebl_g� hldjul� ��� Z\]mklZ ����� ]h^Z�� AZ� ]h^u� kms_kl\h\Zgby�f_ljhihebl_gZ� lZjbn� hieZlu ijh_a^Z� f_gyeky fgh]h� jZa� >h� ����� ]�� lZjbn� ijh_a^Z�khklZ\eye� �� dhi��< gZqZe_� ����� ]h^Z _]h� ih^gyeb� ^h� ��� dhi��>ey� ijhoh^Z� gZ� klZgpbx�f_ljhihebl_gZ� fh`gh� [ueh� bkihevah\Zlv� ljb� ��dhi__qgu_� fhg_lu� beb� h^gm� ���dhi__qgmx�fhg_lm��JZa\Ze�KKKJ�\ dhgp_������]h^Z�b h[j_l_gb_�MdjZbghc g_aZ\bkbfhklb�khijh\h`^Zebkv ijhp_kkZfb� bgneypbb�� ;ue� hkms_kl\e_g� i_j_oh^� gZ� kh[kl\_ggmx^_g_`gmx�_^bgbpm � dZj[h\Zg_p��HsmsZeZkv hkljZy�g_o\ZldZ f_lZeebq_kdbo�fhg_l��l�d��fhg_lu�ihy\bebkv�k hiha^Zgb_f� Wlh�kdZaZehkv�gZ�jZ[hl_�f_ljhihebl_gZ��< gZqZe_������]h^Z�f_ljhihebl_g� ^ey� hieZlu� ijh_a^Z� \\_e� [mfZ`gu_� lZehgu� p_ghc� ��� dhi__d�� aZl_f�p_gZ� ijh_a^Z� klZeZ� ��� dhi__d�� ihy\bebkv� gh\u_� lZehgu� LZdZy� ebohjZ^dZ� ^he]h�ijh^he`Zlvky�g_�fh]eZ� Ijh[e_fZ�fh]eZ�[ulv�j_r_gZ�kha^Zgb_f kh[kl\_gguo�jZkq_lguo�kj_^kl\�Qlh� b [ueh� k^_eZgh� ;ue� jZajZ[hlZg� hkh[uc� ieZklbdh\uc `_lhg�� h[eZ^Zxsbc�exfbg_kp_glgufb� k\hckl\Zfb� <Z`g_crbfb� oZjZdl_jbklbdZfb� dhlhjh]h� y\eyxlky�gbadZy�k_[_klhbfhklv�ijhba\h^kl\Z�b ^hklZlhqgh�\ukhdZy�kl_i_gv�aZsblu�hl�ih^^_ehd�Bkihevah\Zgb_� ieZklbdh\uo `_lhgh\�� h[eZ^Zxsbo� exfbg_kp_glgufb�k\hckl\Zfb�� \ dZq_kl\_� kj_^kl\� hieZlu� ijh_a^Z� gZ� OZjvdh\kdhf� f_ljhihebl_g_�� [ueh�hkms_kl\e_gh� \i_j\u_� \ fbjh\hc� ijZdlbd_� <ke_^� aZ� OZjvdh\kdbf� f_ljhihebl_ghf�ieZklbdh\u_�`_lhgu�k exfbg_kp_glgufb�k\hckl\Zfb�klZeb�bkihevah\Zlv gZ�Fhkdh\kdhf��LZrd_glkdhf�� Db_\kdhf�� L[bebkkdhf�� ;Zdbgkdhf�� >g_ijhi_ljh\kdhf� f_ljhihebl_gZo��Djhf_�f_ljhihebl_gh\�hgb�bkihevah\Zebkv�^ey�hieZlu�ijh_a^Z�gZ�kdhjhklghf�ljZf\Z_ \]��Djb\hc�Jh]��\ ijb]hjh^ghc we_dljbqd_ X@>�b ^j� < ]��OZjvdh\_��ihfbfh�`_lhgh\�^ey�kh[kl\_ggh]h� f_ljhihebl_gZ� ba]hlZ\eb\Zebkv� `_lhgu� b ^ey� ^jm]bo� f_ljhihebl_gh\��GZijbf_j�� \k_� ieZklbdh\u_� `_lhgu� LZrd_glkdh]h� f_ljhihebl_gZ�� jZggb_� k_jbb�ieZklbdh\uo� `_lhgh\� Db_\kdh]h� f_ljhihebl_gZ�� iha^gb_� k_jbb� `_lhgh\� L[bebkkdh]h�f_ljhihebl_gZ�� \k_ `_lhgu� kdhjhklgh]h� ljZf\Zy� ]�� Djb\hc� Jh]�� `_lhgu� ijb]hjh^ghc�we_dljbqdb�X@> b ^j� ba]hlh\e_gu�\ ]��OZjvdh\_�G_kfhljy� gZ� fgh]b_� ij_bfms_kl\Z�� `_lhggZy� kbkl_fZ� hieZlu� ijh_a^Z� bf__l bg_^hklZldb��Wlh�g_h[oh^bfhklv�ihklhyggh�^hdmiZlv�`_lhgu��g_h[oh^bfhklv�bgdZkkZpbb�lmjgbd_lh\�b Z\lhfZlh\�ih�ijh^Z`_�`_lhgh\�b ^j��B OZjvdh\kdbc�f_ljhihebl_g�j_rbe�hldZaZlvky�hl�gbo��WihoZ�`_lhgh\�gZ�OZjvdh\kdhf�f_ljhihebl_g_�ijh^he`ZeZkv�k ��bxgy������ ]h^Z� ih� ��� hdly[jy� ����� ]h^Z�� K ��� Zij_ey� ����� ]h^Z� ^ey� ijhoh^Z� gZ� klZgpbb�f_ljhihebl_gZ� kgZqZeZ� iZjZee_evgh� k `_lhgZfb�� aZl_f� \aZf_g� `_lhgh\� klZeb�bkihevah\Zlv� ^_ckl\mxsb_� \ l_q_gb_� ^gy� [mfZ`gu_� [be_lu� kh� rljbo�dh^hf�OZjvdh\kdbc� f_ljhihebl_g� hdZaZeky� ��f f_ljhihebl_ghf� \ [u\r_f� KKKJ� \ke_^� aZ�Fhkdh\kdbf��;Zdbgkdbf�b L[bebkkdbf�f_ljhihebl_gZfb��hldZaZ\rbfky�hl�`_lhgh\��
���©P\_lh\u_ wihobª
Ih^\_^_f�g_dhlhju_�blh]b�`_lhgghc�wihob�OZjvdh\kdh]h f_ljhihebl_gZ�GZqZeh�bkihevah\Zgby�`_lhgh\�� �����������]��AZ\_jr_gb_�bkihevah\Zgby�`_lhgh\�� �����������BlZd��`_lhgu�bkihevah\Zebkv�\ OZjvdh\kdhf�f_ljhihebl_g_�qmlv�[he__����e_l��AZ� wlh� \j_fy� `_lhgu� f_gyeb� p\_l� g_kdhevdh� jZa� �\k_]h� �� p\_lZ�� \ ke_^mxs_c�ihke_^h\Zl_evghklb�� ijhajZqguc�hjZg`_\uc�� g_ijhajZqguc hjZg`_\uc�� g_ijhajZqguc kZeZlguc�� ijhajZqguc�kbg_�a_e_guc�Ihke_^gbc�ijhajZqguc�kbg_�a_e_guc�p\_l�fh`gh�jZa[blv�gZ���\ZjbZglZ�� a_e_guc�� kbgbc�
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� fhjkdZy�\hegZ�� kbg_�kbg_�a_e_guc��?<JH�������Ijb� aZf_g_� `_lhgh\� h^gh]h� p\_lZ� `_lhgZfb� ^jm]h]h� p\_lZ \ky� `_lhggZy� fZkkZ�f_gyeZkv��`_lhghijb_fgbdb�i_j_kljZb\Zebkv��lZd�qlh�k `_lhgZfb�klZjh]h�h[jZapZ�ijhclb�gZ�klZgpbx�m`_�[ueh�g_evay��Gh�qZklh�[ue�i_j_oh^ghc�i_jbh^��dh]^Z�gZ�klZgpbx�fh`gh�[ueh�aZclb�b ih�`_lhgZf�klZjh]h�b ih�`_lhgZf�gh\h]h�h[jZapZ��GZijbf_j��\hl�qlh�ibr_l�]Za_lZ�©<_q_jgbc�OZjvdh\ª�����������hl���bxgy����� ]h^Z� ©K k_]h^gyrg_]h�^gy�dZ`^Zy�ih_a^dZ�\ OZjvdh\kdhf�f_ljh�h[hc^_lky�\ ���dhi���\f_klh�ij_`gbo����dhi��H^gh\j_f_ggh�\g_^j_gu� gh\u_� `_lhgu� ± ijhajZqgu_� l_fgh�a_e_gh]h� p\_lZ�� Gh\u_� `_lhgu� klZeb�ijh^Z\Zlv�aZ]h^y�� _s_�k ihg_^_evgbdZ��Ih�klZjuf�`_lhgZf�fh`gh�ijhoh^blv _s_����^g_c�[_a� ^hieZlu��: hklZ\rb_ky� ih� bkl_q_gbb� ��� ^g_c� m iZkkZ`bjh\� klZju_�`_lhgu� [m^ml�ijbgbfZlvky� ih� ��� dhi�ª� Ijb� kf_g_� \ZjbZglh\�`_lhgh\� ihke_^g_]h� ijhajZqgh]h� kbg_�a_e_gh]h� p\_lZ� `_lhggZy� fZkkZ� g_� f_gyeZkv�� `_lhghijb_fgbdb� g_� i_j_kljZb\Zebkv�� gZklZgpbx� fh`gh� [ueh� ijhclb� k `_lhghf�� hdjZr_gguf� \ ex[hc� \ZjbZgl� kbg_�a_e_gh]h�p\_lZ��< lZ[e� ��ijb\_^_gh�p\_lh\h_�bkiheg_gb_�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ�b^ZlZ�bo�\\h^Z�\ h[jZs_gb_��H[jZapu�`_lhgh\�^ey�lZ[ebpu�\u[jZgu�ijhba\hevgh��qlh[u�ijhklh� [ueZ gZ]ey^gZy� p\_lh\Zy� ZkkhpbZpby� k ³p\_lh\ufb� wihoZfb´� `_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ�
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LZ[ebpZ����P\_lh\h_�bkiheg_gb_ `_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ�

P\_l H[jZa_p`_lhgZ <ZjbZgl�p\_lZ >ZlZ�\\h^Z�\h[jZs_gb_
IjhajZqguc�hjZg`_\uc � ����������

G_ijhajZqguc�hjZg`_\uc � ����������

G_ijhajZqguc�kZeZlguc � ����������
a_e_guc ����������kbgbc ����������fhjkdZy�\hegZ ,9 d\� ����IjhajZqguc�kbg_�a_e_guc kbg_�kbg_�a_e_guc��?\jh����� ����������
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< lZ[e�� �� ijb\_^_gu� bkihevam_fu_� ^ey� ^Zevg_cr_c� jZ[hlu� h[hagZq_gby� p\_lh\�`_lhgh\��

LZ[ebpZ����H[hagZq_gby�p\_lh\�`_lhgh\�
���L_ogheh]by
H[uqgh� ^ey� ba]hlh\e_gby� rlmqguo� ba^_ebc� ba� ieZklfZkk� bkihevamxlky�l_jfhieZklZ\lhfZlu� ± fZrbgu� ^ey� eblvy� ieZklfZkk� ih^� ^Z\e_gb_f�� IeZklbd� \ \b^_�]jZgme�beb�ihjhrdZ aZ]jm`Z_lky� \ [mgd_j� l_jfhieZklZ\lhfZlZ��gZ]j_\Z_lky�^h�`b^dh]h�khklhygby�b \[jZku\Z_lky�\ khfdgmlmx�hoeZ`^Z_fmx�eblv_\mx�nhjfm�� m^_j`b\Z_lky�\g_c� dZdh_�lh� \j_fy� b hklu\Z_l�� AZl_f� ijhba\h^blky� jZkdjulb_� eblv_\hc�nhjfu� b kt_f�]hlh\h]h�ba^_eby��Eblv_\Zy� nhjfZ� ^ey� ba]hlh\e_gby� ieZklbdh\uo� `_lhgh\� k exfbg_kp_glgufb�k\hckl\Zfb�� bkihevam_fZy� ijb� ijhba\h^kl\_� `_lhgh\� OZjvdh\kdh]h� f_ljhihebl_gZ��khklhbl� ba� ^\mo� iebl� ± ih^\b`ghc� b g_ih^\b`ghc�� < ieblu� \fhglbjh\Zgu� \klZ\db� k]jZ\bjh\Zggufb� bah[jZ`_gbyfb� ebp_\hc �^ey� `_lhgh\� f_ljhihebl_gZ� wlh� klhjhgZ� kp_gljZevghc� [md\hc �F�� b h[hjhlghc� klhjhg� `_lhgZ�� Dhebq_kl\h� \fhglbjh\Zgguo�\klZ\hd�[u\Z_l�jZaguf �^h�g_kdhevdbo�^_kyldh\�� Ijb�kfudZgbb�iebl�\klZ\db�ebp_\hc bh[hjhlghc� klhjhg�� jZkiheh`_ggu_� ^jm]� ijhlb\� ^jm]Z�� h[jZamxl�nhjfhqdb� ^ey� hleb\db�`_lhgh\��D \klZ\dZf� \ l_e_� ieblu� \uk\_je_gu� dZgZeu�� q_j_a� dhlhju_�`b^dbc� ieZklbd�ihiZ^Z_l� \ nhjfhqdb�� Ihke_� hleb\db� ihjpbb� `_lhgh\� ih^\b`gZy� ieblZ� hlt_a`Z_l�� Z`_lhgu� \f_kl_ k� eblgbdZfb� \ulZedb\Zxlky� lhedZl_e_f� b \uiZ^Zxl \� dhgl_cg_j� k]hlh\hc� ijh^mdpb_c�� Ijb� lZdhf� kihkh[_� ba]hlh\e_gby� `_lhgh\� hklZ_lky� _s_� h^gZ�hi_jZpby� ± h[jm[dZ� eblgbdh\�� H[jm[dZ� eblgbdh\� ijb� ba]hlh\e_gbb� i_j\uo iZjlbcoZjvdh\kdbo�`_lhgh\�ijhba\h^beZkv�\jmqgmx�b [ueZ�hq_gv� ljm^h_fdhc��Q_j_a�dZdh_�lh�\j_fy� [ueh� \g_^j_gh� jZpbhgZebaZlhjkdh_� ij_^eh`_gb_�� b eblv_\Zy� nhjfZ� [ueZ�mkh\_jr_gkl\h\ZgZ�� <klZ\dm� k bah[jZ`_gb_f� ebp_\hc� klhjhgu� klZeb� ^_eZlv� kp_gljZevguf�hl\_jklb_f��Q_j_a�wlh�hl\_jklb_�[ue�ijhims_g�^hihegbl_evguc�lhedZl_ev��\ulZedb\Zxsbc�`_lhg�ba�nhjfu��Ijb�\ulZedb\Zgbb�`_lhgZ�hg�hleZfu\Zeky�hl�eblgbdZ�b \uiZ^Ze� \ dhgl_cg_j� k ]hlh\hc� ijh^mdpb_c�� :gZeh]bqgh_� kh[ulb_� ijhbkoh^beh� kh�\k_fb h^gh\j_f_ggh hleb\Z_fufb� `_lhgZfb�� : eblgbdb�� k]jmiibjh\Zggu_� \ ]jha^v�\ulZedb\Zebkv�p_gljZevguf� lhedZl_e_f��b e_]dh� hl^_eyebkv� hl� ]hlh\uo�`_lhgh\� m`_� \dhgl_cg_j_�

P\_l <ZjbZgl�p\_lZ H[hagZq_gb_�p\_lZIjhajZqguc�hjZg`_\uc �G_ijhajZqguchjZg`_\uc �G_ijhajZqguckZeZlguc �
a_e_guc
kbgbc

fhjkdZy�\hegZ
IjhajZqguc�kbg_�a_e_guc

kbg_�kbg_�a_e_guc��?\jh�����
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Ba�aZ� lh]h�� qlh� \klZ\dZ� k bah[jZ`_gb_f� ebp_\hc� klhjhgu� klZeZ� ihehc�� gZ� g_c�fh`gh� [ueh� \u]jZ\bjh\Zlv� ebp_\mx� klhjhgm� `_lhgZ� g_� iheghklvx� �[_a� p_gljZevghc�qZklb�� q_j_a� dhlhjmx� ijhoh^bl� lhedZl_ev��� : p_gljZevgmx� [md\m� ©Fª� `_lhgZ� klZeb�]jZ\bjh\Zlv�gZ�lhjp_�lhedZl_ey�pbebg^jbq_kdhc�nhjfu��Ih�wlhc�ijbqbg_�nhjfhqdZ�^ey�hleb\db�`_lhgZ�klZeZ�khklhylv�ba���o qZkl_c�± ebp_\hc�\klZ\db� �[_a�p_gljZevghc�qZklb���h[hjhlghc�\klZ\db��lhedZl_ey��kf��bee����

� **5� ����Bee�����Dhfihg_glu�nhjfu ^ey�hleb\db�`_lhgZ
Bah[jZ`_gby� ebp_\hc� b h[hjhlghc� klhjhgu� dhgdj_lgh]h� hleb\Z_fh]h� `_lhgZ�aZ\bk_eb� hl� lh]h�� dZdb_� dhgdj_lgu_� ebp_\Zy� b h[hjhlgZy� \klZ\db� b dZdhc� lhedZl_ev�mklZgh\e_gu�\ dhgdj_lgu_�f_klZ�ih^\b`ghc�b g_ih^\b`ghc iebl��@_lhgu� OZjvdh\kdh]h� f_ljhihebl_gZ� ba]hlZ\eb\Zebkv� gZ� ^\mo� ijhfure_gguo�iehsZ^dZo��jZkiheh`_gguo�\ ]��OZjvdh\_�� ij_^ijbylb_�O:JLJHG �^h���������]���� fZkl_jkdb_�OZjvdh\kdh]h�f_ljhihebl_gZ �k ��������]���Ijbq_f�`_lhgu� ba]hlZ\eb\Zebkv� g_�O:JLJHGhf� b fZkl_jkdbfb� f_ljhihebl_gZg_ihkj_^kl\_ggh�� Z g_[hevrbfb� nbjfZfb�� dhlhjuf� O:JLJHG� b fZkl_jkdb_�f_ljhihebl_gZ�ij_^hklZ\eyeb�ihf_s_gby b h[hjm^h\Zgb_��Wlb�nbjfu�aZdmiZeb�ieZklbd�bdjZkbl_eb�� b \� Zj_g^h\Zgguo� ihf_s_gbyo� gZ� Zj_g^h\Zgghf� h[hjm^h\Zgbb� hleb\Zeb�`_lhgu��I_j_q_gv� wlbo�nbjf� mlhqgy_lky��>Ze__� \ dZq_kl\_� ij_^ijbylbc�ba]hlh\bl_e_c�fu� [m^_f� bkihevah\Zlv� gZa\Zgby�ijhfure_gguo� iehsZ^hd�� ]^_� hleb\Zeb�`_lhgu�� Z g_�gZa\Zgby�nbjf��dhlhju_�bo�ba]hlZ\eb\Zeb�Dhebq_kl\h�h^gh\j_f_ggh�hleb\Z_fuo�`_lhgh\�gZ�jZaguo�iehsZ^dZo�jZaebqZehkv�� ij_^ijbylb_�O:JLJHG�� ���rl��� fZkl_jkdb_�OZjvdh\kdh]h�f_ljhihebl_gZ�± ���rl�GZ� gbo� `_�� ihfbfh� `_lhgh\� ^ey� kh[kl\_ggh]h� f_ljhihebl_gZ�� ba]hlZ\eb\Zebkv�`_lhgu� b ^ey� ^jm]bo f_ljhihebl_gh\�� kdhjhklgh]h� ljZf\Zy� b ^j� GZijbf_j�� \k_�ieZklbdh\u_�`_lhgu�LZrd_glkdh]h�f_ljhihebl_gZ�� jZggb_� k_jbb� ieZklbdh\uo�`_lhgh\�Db_\kdh]h� f_ljhihebl_gZ�� iha^gb_� k_jbb� `_lhgh\� L[bebkkdh]h� f_ljhihebl_gZ�� \k_�`_lhgu�kdhjhklgh]h�ljZf\Zy�]��Djb\hc�Jh]��`_lhgu�ijb]hjh^ghc we_dljbqdb X@> b ^j��ba]hlh\e_gu�\ ]��OZjvdh\_�gZ�wlbo�`_�iehsZ^dZo�>bZf_lj� hleb\Z_fuo� `_lhgh\� [ue� klZg^Zjlguf� ± hdheh� ��� ff �djhf_� `_lhgh\�L[bebkkdh]h�f_ljhihebl_gZ���lhesbgZ�± hdheh���ff��\_k�± hdheh�� ]� Dhfihg_glu�nhjf��\dhlhjuo� hleb\Zeky� `_lhg� �ebp_\Zy� \klZ\dZ�� h[hjhlgZy� \klZ\dZ� b lhedZl_ev�� [ueb� kb^_glbqgufb� ]Z[Zjblgufb oZjZdl_jbklbdZfb ih� \k_f� lbiZf� `_lhgh\� f_ljh� ih� \k_f�]hjh^Zf �djhf_�`_lhgh\�L[bebkkdh]h�f_ljhihebl_gZ���Ihwlhfm�ijb�ihehfd_�dZdh]h�eb[h�
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h^gh]h�dhfihg_glZ�nhjfu� _]h�mki_rgh�fh`gh�[ueh�aZf_gblv�ZgZeh]bqguf�ba�dhfie_dlZ�nhjf�g_�lhevdh�wlh]h�`_�]hjh^Z��gh�b ba�dhfie_dlZ�nhjf�^ey�^jm]h]h�]hjh^Z�GZ� lhjp_� lhedZl_e_c� ^ey� `_lhgh\� f_ljh� ]jZ\bjh\Zeb� [md\m� ©Fª�� gZ� lhjp_�lhedZl_e_c� ^ey� `_lhgh\� kdhjhklgh]h� ljZf\Zy�� � [md\m� ©Lª�� gZ� lhjp_� lhedZl_e_c� ^ey�`_lhgh\�ijb]hjh^gh]h�khh[s_gby�]jZ\bjh\db g_�[ueh�I_j\u_�oZjvdh\kdb_�`_lhgu��ba]hlh\e_ggu_�\ nhjf_�k _^bghc ebp_\hc�\klZ\dhc�ihdZ� g_� gZc^_gu�� <_jhylgh�� qlh� hgb� ^he`gu� kms_kl\h\Zlv�� >Ze__� \ klZlv_�jZkkfZljb\Zxlky�lhevdh�`_lhgu� hleblu_�\ nhjf_�k ihehc�ebp_\hc�\klZ\dhc�
���Dhfihg_glu�nhjf�
H[uqgh� ijb� ihemq_gbb� aZdZaZ� gZ� ijhba\h^kl\h� `_lhgh\� gZ� ij_^ijbylbb�ba]hlh\bl_e_� ba]hlZ\eb\Zeb� gh\u_� dhfie_dlu� nhjf� ^ey� hleb\db `_lhgh\�� DZ`^uc�dhfie_dl� khklhye� ba� gZ[hjZ� ��� beb� ��� nhjf�� DZ`^Zy nhjfZ� khklhyeZ� ba� ke_^mxsbo�dhfihg_glh\�� � ebp_\hc \klZ\db��h[hjhlghc \klZ\db��lhedZl_ey� B wlb�dhfihg_glu� qZs_�\k_]h�� [ueb� b^_glbqgufb ^ey� \k_o� nhjf�� GZ� gbo� ]jZ\bjh\Zebkv� h^gb� b l_� `_�bah[jZ`_gby�� gh� b^_Zevgh]h� kh\iZ^_gby� g_� [ueh�� Ihke_� mklZgh\db� wlbo dhfihg_glh\nhjf� gZ� k\hb� jZ[hqb_� f_klZ� b aZimkdZ� ijhba\h^kl\Z�� gZ� \uoh^_� ihemqZebkv� `_lhgu�h^gh]h�lbiZ��gh�jZaebqZxsb_ky�f_edbfb�^_lZeyfb�Gh�[u\Zeh��qlh�]jZ\bjh\Zebkv�jZagu_�bah[jZ`_gby��b aZ�h^gm�hleb\dm�ihemqZebkv�`_lhgu� g_kdhevdbo� lbih\�� GZijbf_j�� `_lhgu�� \oh^ysb_� \ k_jbx� `_lhgh\� ©=_j[uª��khklhysmx� ba� ��fb� `_lhgh\�� hleb\Zebkv� h^gh\j_f_ggh�� l�_�� hleb\dZ� ba� ��� `_lhgh\�\dexqZeZ�\ k_[y�ih�g_kdhevdh�`_lhgh\�dZ`^h]h� lbiZ��Beb�`_lhgu�k_jbb� ©?<JH����ª��khklhys_c�ba���o `_lhgh\��lh`_�hleb\Zebkv�h^gh\j_f_ggh�Dhfihg_glu�nhjf��ebp_\mx�\klZ\dm��h[hjhlgmx�\klZ\dm��lhedZl_ev��\ ^Zevg_cr_f�fu�[m^_f�hlghkblv�d h^ghfm�lbim��_keb�hgb�ba]hlh\e_gu�gZ�h^ghf�b lhf�`_�ij_^ijbylbb��_keb� gZ� gbo� \u]jZ\bjh\Zgu� b^_glbqgu_� bah[jZ`_gby�� b _keb� hgb� [ueb� ba]hlh\e_gu�h^gh\j_f_ggh� ijb� ihemq_gbb� aZdZaZ� gZ� ijhba\h^kl\h� `_lhgh\�� Wlb� dhfihg_glu� fh]ml�hlebqZlvky� f_ehqZfb�� l�d�� ]jZ\bjh\dZ� \jmqgmx� ��� beb� ��� Z[khexlgh� b^_glbqguo�bah[jZ`_gbc�g_\hafh`gZ� Gh wlh�g_�f_rZ_l�gZf�hlghkblv�bo�d h^ghfm�b lhfm�`_�lbim��GZijbf_j��\b^�lhq_d� jZa^_eyxsbo�keh\Z ©O:JD1<ª b ©F?LJHIHE1L?Gª� gZ�dhevp_\hc�gZ^ibkb� ebp_\hc� klhjhgu�`_lhgZ� �^ey� djZldhklb� [m^_f� mihlj_[eylv� l_jfbg� ©dhevphª�lbiZ����kf��gb`_��[u\Z_l�b dZd�lhqdZ��b dZd�lhqdZ�k yfhqdhc�gZ�\_jrbg_��b dZd�g_[hevrh_�dhe_qdh� ;u\Z_l��^Z`_��qlh�h^gZ�ba�lhq_d�\u]ey^bl�dZd�lhqdZ��Z \lhjZy��� dZd�dhe_qdh� Wlh�g_�^he`gh�\\h^blv�gZk�\ aZ[em`^_gb_��>ey�gZk�wlh�h^bg�b lhl�`_�lbi�©dhevpZª��?keb�`_�mqblu\Zlv� \k_� \ZjbZglu� nhjfu� wlhc� lhqdb�� lh]^Z� gZ^h� \u^_eylv� ��� beb� ��� ih^lbiZ�©dhevpZª��qlh�kbevgh�mkeh`gbl�gZrm�jZ[hlm��>Z`_�_keb�nhjfZ�lhqdb�bf__l�jZaguc�\b^ gZ�jZaguo�©dhevpZoª��hlg_k_gb_�bo d h^ghfm�b lhfm�`_�lbim�g_�ij_^klZ\ey_l�keh`ghklb��l�d��gZ�©dhevp_ª�_klv�b ^jm]b_�bah[jZ`_gby��iha\heyxsb_ jZah[jZlvky \ lbi_��gZijbf_j�\b^�[md\u� ©Jª� beb� [md\u� ©<ª� \ keh\_� ©O:JD1<ª�� ?s_ ijbf_j�� H[hjhlgu_� \klZ\db� lbiZ�©K:E:F:G>J:ª� \u]jZ\bjh\Zgu� _^bgh\j_f_ggh gZ� ij_^ijbylbb� O:JLJHG�� B�� ohly�hgb�b hlebqZxlky�\b^hf�wlhc�kZfhc�kZeZfZg^ju��hdZglh\ZggZy�beb�g_�hdZglh\ZggZy���fu�hlghkbf� wlb� h[hjhlgu_� \klZ\db� d h^ghfm� b lhfm� `_� lbim�� Lh� `_� kZfh_� dZkZ_lky�lhedZl_e_c� k \u]jZ\bjh\Zgghc� [md\hc� ©Fª�� GZijbf_j�� [md\Z� ©Fª� lbiZ� �� �kf�� gb`_��[u\Z_l�k iehkdhc�ih\_joghklvx��[u\Z_l�k \uimdehc��Fu�hlghkbf�lhedZl_eb�k wlbf�lbihf�[md\u� ©Fª d h^ghfm� lbim�� l�d�� hgb� ba]hlh\e_gu� _^bgh\j_f_ggh� gZ� ij_^ijbylbb�O:JLJHG� M [md\u�©Fª�lbiZ���_klv�fgh]h�\ZjbZglh\�ih�lhesbg_��b djZcgb_�jZaebqZxlky�hq_gv� kbevgh�� LZd`_� _klv� �� beb� �� \ZjbZglZ� k aZhklj_ggufb� \_jrbgZfb�� dhlhju_�hlebqZxlky�ih�\b^m�hl�h[uqguo��k aZdjm]e_ggufb�\_jrbgZfb?keb ^Z`_� \u]jZ\bjh\Zgu� b^_glbqgu_� bah[jZ`_gby�� gh dhfihg_glu�nhjf� [ueb�ba]hlh\e_gu�gZ�jZaguo�ij_^ijbylbyo��eb[h�gZ�h^ghf�b lhf�`_�ij_^ijbylbb��gh�\ jZagh_�\j_fy�� fu� hlghkbf� bo� d jZaghfm� lbim�� l�d�� h[uqgh� ijb� ih\lhjghf� ]jZ\bjh\Zgbb�b^_glbqguo�bah[jZ`_gbc jZagbpZ�[he__�kms_kl\_ggZ��GZijbf_j��h[hjhlgZy�\klZ\dZ�lbiZ�©=_j[�MdjZbguª��ba]hlh\e_ggZy�gZ�ij_^ijbylbb O:JLJHG�� kms_kl\_ggh�hlebqZ_lky�hl�
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ZgZeh]bqghc�\klZ\db��ba]hlh\e_gghc�\ FZkl_jkdbo�f_ljhihebl_gZ� Beb�h[hjhlgZy�\klZ\dZ�k ©Wf[e_fhc�f_ljhihebl_gZª ^ey�hleb\db�`_lhgh\�\ FZkl_jkdbo�f_ljhihebl_gZ�ba\_klgZ\ ^\mo�jZagh\b^ghklyo��h^gZ�ba�dhlhjuo�[ueZ�ba]hlh\e_gZ�^ey�hleb\db�h^gh]h�ba�`_lhgh\�k_jbb�©=_j[uª��^jm]Zy��� ^ey�hleb\db�ijhajZqguo�kbg_�a_e_guo�`_lhgh\�Ijb� deZkkbnbdZpbb� `_lhgh\� gZ^h� mqblu\Zlv� g_� lhevdh� dZ`^uc� we_f_gl�bah[jZ`_gby� gZ� `_lhg_�� gh� b bo� khq_lZgb_�� Z�� lZd`_�� ^jm]b_� oZjZdl_jbklbdb� `_lhgZ�gZijbf_j��p\_l��]mjl�b l�i�QZklh��ijb�ihemq_gbb� aZdZaZ�gZ�ijhba\h^kl\h�`_lhgh\� ba]hlZ\eb\Zeb�g_�ihegu_�dhfie_dlu�nhjf�^ey�hleb\db��G_dhlhju_�dhfihg_glu wlbo�dhfie_dlh\�[jZeb�hl�klZjuo�dhfie_dlh\��hq_\b^gh \�p_eyo�wdhghfbb��
�����LhedZl_eb�
:gZeba� ihdZau\Z_l�� qlh� ^ey� ba]hlh\e_gby� fgh`_kl\Z� lbih\� `_lhgh\� f_ljh� kp_gljZevghc�[md\hc�©Fª ^ey�jZaguo�f_ljhihebl_gh\�\ ]��OZjvdh\_�bkihevah\Zehkv�\k_]h��lbih\�lhedZl_e_c��Khhl\_lkl\_ggh�bf__f�\k_]h���lbih\�gZq_jlZgby�p_gljZevghc�[md\u©Fª �kf�� lZ[e�� ��� Ba� gbo� ^ey� ba]hlh\e_gby� `_lhgh\� OZjvdh\kdh]h� f_ljhihebl_gZbkihevah\Zehkv�lhevdh���lbiZ�lhedZl_e_c �lbiu���������� GZq_jlZgby�[md\u�©Fª�\ lZ[e���ijb\_^_gu� \ ojhgheh]bq_kdhf� ihjy^d_�� A^_kv� b ^Ze__� \ lZ[ebpZo� ijb\h^bfu_�bah[jZ`_gby�njZ]f_glh\�`_lhgh\�h[_kp\_q_gu�k p_evx�emqr_]h�bo�\hkijbylby��

� **5� ����LZ[ebpZ����Lbiu�p_gljZevghc�[md\u�F gZ `_lhgZo��ba]hlh\e_gguo�\ ]��OZjvdh\_��aZdjZr_ggu_�yq_cdb�hagZqZxl�kms_kl\h\Zgb_�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZk ^Zgguf�lbihf gZq_jlZgby�p_gljZevghc�[md\u�³F´�P\_l�aZdjZkdb � p\_l�`_lhgZ��
�����Ebp_\u_�\klZ\db�
Dhebq_kl\h�lbih\�ebp_\uo�\klZ\hd��bkihevah\Z\rboky�^ey�ba]hlh\e_gby�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ� jZ\gh� ��� ba� dhlhjuo� h^gZ \klZ\dZ� �lbi� ��� i_j\hgZqZevgh�[ueZ ba]hlh\e_gZ ^ey�ijhba\h^kl\Z�`_lhgh\ Db_\kdh]h�f_ljhihebl_gZ�� �B lhevdh�\he_x�kemqZy� hdZaZeZkv� gZ� ijhba\h^kl\_� `_lhgh\� ^ey� OZjvdh\kdh]h� f_ljhihebl_gZ�� Lbiu�dhevp_\uo� gZ^ibk_c� �©dhevpZª��� lhqg__� njZ]f_glZ� dhevp_\uo� gZ^ibk_c� gZ� `_lhgZo�OZjvdh\kdh]h� f_ljhihebl_gZ� ijb\_^_gu� \ lZ[e�� �� < lZ[ebp_� ©dhevphª� lbiZ� ��ij_^klZ\e_gh�^\Z`^u��dZd���b dZd��Z��Wlh�ihlhfm��qlh�\klZ\dZ���[ueZ�i_j_rebnh\ZgZ��b\hagbd� gh\uc� lbi� wlhc� \klZ\db�� � �Z�� Ke_^u� i_j_rebnh\db� \b^gu� gZ� ©dhevp_ª� �Z�djm]h\u_� ebgbb� gZ� ih\_joghklb� ©dhevpZª�� Mdjmig_gguc� \g_rgbc� \b^� ©dhevpZª �Z k�i_j_rebnh\dhc� ijb\_^_g� \ Ijbeh`_gbb �� ©DhevpZª� \ lZ[e�� �� ijhgmf_jh\Zgu� \ojhgheh]bq_kdhf ihjy^d_� bo� ihy\e_gby� gZ� klZg^Zjlguo� `_lhgZo �kf�� gb`_��� aZ�bkdexq_gb_f� ©dhevpZª ��� dhlhjh_�ihy\behkv iZjZee_evgh� k ©dhevphfª �Z��<k_� ebp_\u_�\klZ\db��ij_^gZagZq_ggu_�^ey�ijhba\h^kl\Z�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ� bf_xl�

Lbip_gljZevghc�[md\u�F� � � � � � �GZq_jlZgb_[md\uFP\_l � �
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b^_glbqgu_� gZ^ibkb�� ©O:JD1<ª b ©F?LJHIHE1L?Gª�� jZa^_e_ggu_� lhqdZfb� beb�dhe_qdZfb�� >ey� gZr_c� deZkkbnbdZpbb� kms_kl\_ggh_� agZq_gb_� [m^_l� bf_lv� lhevdh�gZq_jlZgb_�keh\Z� ©O:JD1<ª�b \b^�lhq_d�beb�dhe_q_d� Lhqdb�gZ� ©dhevp_ª�lbiZ���bgh]^Z�ijbh[j_lZxl� \b^� g_[hevrbo� dhe_q_d�� b gZq_jlZgb_� ©dhevpZª� �� klZgh\blky� ihoh`bf� gZ�gZq_jlZgb_�©dhevpZª����gh�\b^�[md\u�©<ª�\ keh\_�©O:JD1<ª��[hevr_�ihoh`_c�gZ�pbnjm���iha\hey_l� bo� jZaebqblv� >ey� b^_glbnbdZpbb� ©dhevpZª� bf__l� kms_kl\_ggh_� agZq_gb_�rjbnl� gZ^ibkb� ©O:JD1<ª� �madb_� [md\u�� rbjhdb_� [md\u��� [md\Z� ©Jª� �hdjm]eZy� beb�d\Z^jZlgZy��madZy�beb�rbjhdZy���\b^�[md\u�©<ª��ihoh`Z�gZ�pbnjm���beb�g_l��
� GZq_jlZgb_�dhevpZ�njZ]f_gl� P\_lklZg^Zjlguo�`_lhgh\

P\_lg_h[uqguo`_lhgh\
� �

ihdZ�g_�gZc^_g�
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Lbi�d
hevpZ
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]^_�L � lbi�p_gljZevghc�[md\u�F �� lbiZ��E � lbi�dhevp_\hc�gZ^ibkb��l�_��©dhevpZª �� lbiZ��H � lbi�h[hjhlghc�klhjhgu �� lbiZ�beb�keh\_kgh_�hibkZgb_��Il � ih\hjhl�p_gljZevghc�[md\u�F hlghkbl_evgh�©dhevpZª �\ ]jZ^mkZo��Ih � ih\hjhl�h[hjhlghc�klhjhgu hlghkbl_evgh�©dhevpZª �\ ]jZ^mkZo��P � p\_l�`_lhgZ�
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\u]ey^bl�lZd��
����KZeZfZg^jZ������G_ijhajZqguc hjZg`_\uc
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���Bah[jZ`_gby�`_lhgh\�OZjvdh\kdh]h f_ljhihebl_gZ�
Bah[jZ`_gby g_dhlhjuo�lbih\�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ�ijb\_^_gu \Ijbeh`_gbb����
AZdexq_gb_�
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L�h�� dhee_dpby� `_lhgh\� lbiZ� ³KZeZfZg^jZ´� ^he`gZ� gZkqblu\Zlv� � `_lhgh\� M]eu�ih\hjhlZ� ©dhevpZª hlghkbl_evgh� p_gljZevghc� [md\u� F gZ� g_klZg^Zjlghf� �g_h[uqghf��`_lhg_ lbiZ��Z fh]ml�\Zjvbjh\Zlvky��?klv�g_kdhevdh�\ZjbZglh\�lZdbo�ih\hjhlh\��
Ijbeh`_gb_����Lbiu�`_lhgh\ ³KlZgd´�
Kms_kl\m_l� �� lbih\� klZg^Zjlguo� `_lhgh\� ³KlZgd´� b �� lbiZ� g_klZg^Zjlguo��g_h[uqguo�� `_lhgh\� ³KlZgd´ k aZf_ghc� ©dhevpZª�� dhlhju_� fh`gh� jZaebqblv� ih� p\_lm�`_lhgh\��gZq_jlZgbx�©dhevpZª b gZq_jlZgbx�p_gljZevghc�[md\u�©Fª�
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� >ZlZ�\\h^Z�\h[jZs_gb_ LbidhevpZ Lbi[md\u�F Ijhba\h^bl_ev Lbi`_lhgZ
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L�h��dhee_dpby�`_lhgh\�lbiZ�³KlZgd´�^he`gZ�gZkqblu\Zlv�� `_lhgh\�@_lhgu�lbih\ ��b ��hleb\Zebkv�\f_kl_��@_lhgu�lbih\ ��b ��hleb\Zebkv�\f_kl_�
Ijbeh`_gb_����Lbiu�`_lhgh\�k_jbb�³=_j[u´�

K_jby�³=_j[u´ gZkqblu\Z_l���`_lhgh\� Ijhba\h^kl\h�±FZkl_jkdb_�f_ljhihebl_gZ�
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L�h��dhee_dpby�klZg^Zjlguo�`_lhgh\�k_jbb�³=_j[u´�^he`gZ�gZkqblu\Zlv�� `_lhgh\�Ih\hjhlu� ©dhevpZª gZ� `_lhgZo� k_jbb� ³=_j[u´� lbibqgh_� y\e_gb_�� LZdb_� `_lhgu� fu�ki_pbZevgh�g_�\u^_ey_f��<k_�`_lhgu�k_jbb�³=_j[u´ hleb\Zebkv�\f_kl_�
Ijbeh`_gb_����Lbiu�`_lhgh\ ³=_j[�OZjvdh\Z����� ]�´�
Kms_kl\m_l� � lbiZ klZg^Zjlguo� `_lhgh\� ³=_j[� OZjvdh\Z� ���� ]�´ b �� lbiZ�g_klZg^Zjlguo� �g_h[uqguo��`_lhgh\� ³=_j[�OZjvdh\Z� ���� ]�´�� �� ba� dhlhjuo� k ih\hjhlhf�p_gljZevghc�[md\u�F hlghkbl_evgh� ©dhevpZª��^jm]hc�k aZf_ghc� ©dhevpZª��dhlhju_�fh`gh�jZaebqblv�ih�p\_lm�`_lhgh\��gZq_jlZgbx� ©dhevpZª��gZq_jlZgbx�p_gljZevghc�[md\u� ©Fª bih\hjhlZf� p_gljZevghc� [md\u� F hlghkbl_evgh� ©dhevpZª� GZ� i_j\uo� ��o lbiZo� ^baZcg�h[hjhlguo�klhjhg�`_lhgh\�ihoh`bc��>baZcg�h[hjhlghc�klhjhgu�kbg_�kbg_�a_e_guo�`_lhgh\j_adh�hlebqZ_lky hl�^baZcgZ�[he__�jZggbo�`_lhgh\��hg�[he__�ijbfblb\guc���
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L�h��dhee_dpby�klZg^Zjlguo�`_lhgh\�lbiZ�³=_j[�OZjvdh\Z�����´�^he`gZ�gZkqblu\Zlv�� `_lhgh\� M]eu�ih\hjhlZ�p_gljZevghc�[md\u�³F´ hlghkbl_evgh�©dhevpZª gZ�g_klZg^Zjlghf��g_h[uqghf�� `_lhg_� lbiZ� �Z fh]ml� \Zjvbjh\Zlvky�� ?klv� g_kdhevdh� \ZjbZglh\� lZdbo�ih\hjhlh\�
Ijbeh`_gb_����Lbiu�`_lhgh\ ³Wf[e_fZ�f_ljhihebl_gZ´�
Kms_kl\m_l� � lbih\� klZg^Zjlguo� `_lhgh\� ³Wf[e_fZ� f_ljhihebl_gZ´ b � lbih\�g_klZg^Zjlguo� �g_h[uqguo�� `_lhgh\� ³Wf[e_fZ� f_ljhihebl_gZ´ k aZf_ghc� ©dhevpZª�dhlhju_�fh`gh�jZaebqblv�ih�p\_lm�`_lhgZ��gZq_jlZgbx�©dhevpZª b gZq_jlZgbx�p_gljZevghc�[md\u� ©Fª��GZ� `_lhg_� ³=_j[u´� lbi��� ^baZcg� h[hjhlghc� klhjhgu�`_lhgh\� hkh[uc��GZ�hklZevguo� lbiZo� hg� b^_glbq_g��GZ� lbiZo� ���� \ \_jog_c� qZklb�`_lhgZ� k ijZ\hc� klhjhgu�\u]jZ\bjh\ZgZ�[md\Z� ³I´�� �< dZq_kl\_�bkdexq_gby�d wlbf� ���lbiZf�^h[Z\e_gu�_s_� ��lbiZ�hq_gv�ihimeyjguo�`_lhgh\�k ih\hjhlhf�[md\u� ³I´ gZ� ������H[uqgh�`_lhgu�k ih\hjhlZfb�[md\u�³I´ fu�hl^_evgh�g_�\u^_ey_f�
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L�h�� dhee_dpby� klZg^Zjlguo� `_lhgh\� lbiZ� ³Wf[e_fZ� f_ljhihebl_gZ´� ^he`gZ�gZkqblu\Zlv��� `_lhgh\�@_lhgu�lbih\ ����Z����b ��hleb\Zebkv�\f_kl_��@_lhgu�lbih\ ����Z����b ��hleb\Zebkv�\f_kl_��@_lhgu�lbih\ ����Z b ���hleb\Zebkv�\f_kl_�
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Ijbeh`_gb_�����Lbiu�`_lhgh\ ³?<JH����´�
Kms_kl\m_l� �� lbiZ� klZg^Zjlguo� `_lhgh\� ³?<JH����´� b �� lbiZ� g_klZg^Zjlguo�g_h[uqguo�� `_lhgh\� ³?<JH����´� k aZf_ghc� ©dhevpZª�� dhlhju_� fh`gh� jZaebqblv ihgZq_jlZgbx�©dhevpZª�

� **5� ����
L�h�� dhee_dpby� klZg^Zjlguo� `_lhgh\� lbiZ� ³?<JH����´� ^he`gZ� gZkqblu\Zlv� �`_lhgh\� <k_�`_lhgu�k_jbb�³?<JH����´ hleb\Zebkv�\f_kl_�
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�

�

�

�

�

�

���������� � FZkl_jkdb_�f_ljhihebl_gZ



��

Ijbeh`_gb_�����KjZ\g_gb_�`_lhgh\ ijhba\h^kl\Z�ij_^ijbylby�O:JLJHG�bfZkl_jkdbo�OZjvdh\kdh]h f_ljhihebl_gZ�
G_dhlhju_�nZdlu��� <k_�ijhajZqgu_�hjZg`_\u_�`_lhgu�ba]hlh\e_gu�gZ�O:JLJHG_��� <k_�`_lhgu�lbiZ�³KZeZfZg^jZ´ ba]hlh\e_gu�gZ�O:JLJHG_���� G_ijhajZqgu_ hjZg`_\u_� `_lhgu� lbih\ ³=_j[� MdjZbgu´� b ³KlZgd´ba]hlZ\eb\Zebkv� b gZ� O:JLJHG_� b \� fZkl_jkdbo� f_ljhihebl_gZ� KjZ\g_gb_�bah[jZ`_gbc� h[hjhlguo klhjhg� wlbo� lbih\� `_lhgh\� ijb\_^_gh� \ lZ[ebp_� �kf��gb`_���� <k_�hklZevgu_�`_lhgu�ba]hlh\e_gu�\ fZkl_jkdbo�f_ljhihebl_gZ��� GZ�`_lhgZo�ijhba\h^kl\Z�fZkl_jkdbo�f_ljhihebl_gZ�qZklh�gZ[ex^Z_lky�kdhr_gguc�]mjl��Kdhr_gguc�]mjl�oZjZdl_j_g�l_f��qlh�^bZf_lj�`_lhgZ�k h^ghc�klhjhgu��m `_lhgh\�f_ljh�lZf��]^_�p_gljZevgZy�[md\Z�F��f_gvr_�^bZf_ljZ�`_lhgZ�k ^jm]hc�klhjhgu��WlZ�hkh[_gghklv�\ua\ZgZ�l_f��qlh�`_lhgu�kh�kdhr_gguf�]mjlhf�e_]q_�\ulZedb\Zxlky�ba�nhjfu�^ey�bo�hleb\db�b g_�aZklj_\Zxl�\ g_c��Hkh[_ggh�aZf_l_g�kdhr_gguc�]mjl�m `_lhgh\�³KlZgd´ lbi����M `_lhgh\�ijhba\h^kl\Z�O:JLJHG�]mjl�ijyfhc��� ?keb�eblgbd�ijyfhm]hevguc�b ijbfudZ_l�d h[hjhlghc klhjhg_�`_lhgZ��lh�`_lhg�ba]hlh\e_g�gZ�O:JLJHG_��?keb�eblgbd djm]euc�b ihk_j_^bg_�]mjlZ�± lh�`_lhg�ba]hlh\e_g�\ fZkl_jkdbo�f_ljhihebl_gZ�

Bee�����Eblgbdb�\ \\_jog_c�qZklb�nhlh]jZnbb�± eblgbd�gZ�]mjl_�`_lhgZ�ba]hlh\e_ggh]h�\ fZkl_jkdbo�f_ljhihebl_gZ�\ gb`g_c�qZklb�nhlh]jZnbb�± eblgbd�gZ�]mjl_�`_lhgZ�ba]hlh\e_ggh]h�gZ�ij_^ijbylbb�O:JLJHG�
�� Eblgbd�ijb\yaZg�d ³dhevpm´�b jZkiheZ]Z_lky�eb[h�gZ�������eb[h�gZ������ P\_l�g_ijhajZqguo�hjZg`_\uo�`_lhgh\�ijhba\h^kl\Z�fZkl_jkdbo�f_ljhihebl_gZ�yjq_�p\_lZ�ZgZeh]bqguo�`_lhgh\�ijhba\h^kl\Z�O:JLJHG��LZdh_�hsms_gb_��qlh�g_ijhajZqgu_�hjZg`_\u_�`_lhgu�ijhba\h^kl\Z�O:JLJHG�dZd�[m^lh�[u�ihdjulu�dZdbf�lh�\hkdh\uf�k_j_[jbkluf�gZe_lhf�
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Ba�lZ[ebpu�\b^gh��qlh�sblhd�]_j[Z�gZ�`_lhgZo�ijhba\h^kl\Z�O:JLJHG�djmig__��q_f�gZ�`_lhgZo�ijhba\h^kl\Z�fZkl_jkdbo�f_ljhihebl_gZ��M pbnj� ³�´ gZ�`_lhgZo ijhba\h^kl\ZO:JLJHG� dhjhldbc� ³dmjghkuc´ ghkbd�� Z m� `_lhgh\ ijhba\h^kl\Z� fZkl_jkdbo�f_ljhihebl_gZ�± m^ebg_gguc�
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Ijbeh`_gb_�����KlZlbklbdZ
>\Z�jZaZ� �\ gZqZe_�b \�dhgp_�`_lhgghc�wihob�OZjvdh\kdh]h�f_ljhihebl_gZ��m^Zehkv�ijh\_klb�klZlbklbq_kdbc�©kj_aª�`_lhgghc�fZkku�OZjvdh\kdh]h�f_ljhihebl_gZ��
I_j\uc� jZa� bamqZebkv� g_ijhajZqgu_� hjZg`_\u_�`_lhgu� ijhba\h^kl\Z� ij_^ijbylby�O:JLJHG� GZ� klZgpbb� f_ljh� ©P_gljZevguc� jughdª� ����������� ]h^Z [ueh� dmie_gh�g_kdhevdh� khl� `_lhgh\�� Ba� gbo� [ueb� hlh[jZgu� `_lhgu� ijhba\h^kl\Z� ij_^ijbylby�O:JLJHG�� Bo� hdZaZehkv� ���� rlmd�� JZkij_^_e_gb_� `_lhgh\� jZaguo� lbih\� hdZaZehkv�ke_^mxs__�

Lbi Blh]h=_j[�MdjZbgulbi��
=_j[�MdjZbgulbi��

=_j[�MdjZbgulbi��Z KlZgdlbi�� KZeZfZg^jZlbi�� KZeZfZg^jZlbi��Z <k_lbiuDhe�\h ��� ��� � ��� �� � ���� �� �� � �� � � ���
LZdbf� h[jZahf�� kZfufb� j_^dbfb� `_lhgZfb� g_ijhajZqgh]h� hjZg`_\h]h� p\_lZ�ijhba\h^kl\Z� ij_^ijbylby� O:JLJHG� y\eyxlky� `_lhgu� ³=?J;� MDJ:BGU´ k ih\hjhlhf�dhevpZ b�`_lhgu�³K:E:F:G>J:´ k ih\hjhlhf�h[hjhlghc�klhjhgu�gZ�����
<lhjhc� jZa� bamqZebkv� ijhajZqgu_� kbg_�a_e_gu_� `_lhgu� ijhba\h^kl\Z� fZkl_jkdbo�f_ljhihebl_gZ�� GZ� g_kdhevdbo� klZgpbyo� \ fZjl_� ����� ]h^Z� [ueh� dmie_gh� ����� `_lhgZ��Gm`gh�mdZaZlv��qlh�\ wlh�\j_fy�\ oh^m�[ueb�\k_�lbiu�ijhajZqguo�kbg_�a_e_guo�`_lhgh\��kf��lZ[e�����JZkij_^_e_gb_�`_lhgh\�jZaguo�lbih\�[ueh�ke_^mxs__�

< lZ[ebp_� mdZaZgZ� klZlbklbdZ� lhevdh� ih� gZb[he__� j_^dbf� `_lhgZf�� Ba� �����ijhajZqguo� kbg_�a_e_guo� `_lhgh\� `_lhgu� lbiZ� ?<JH� \klj_lbebkv� \ dhebq_kl\_� ��� rl����������<k_�`_lhgu�k djm]ehc�©Jª \ keh\_ ©O:JD1<ª j_^db��Gh�kZfufb�j_^dbfb�y\eyxlky�ke_^mxsb_�`_lhgu��a_e_guc�³Wf[e_fZ f_ljhihebl_gZ´ k [md\hc�©Iª b k fZe_gvdhc�djm]ehc�©Jª��kbgbc�³Wf[e_fZ f_ljhihebl_gZ´ k [md\hc�©Iª b k fZe_gvdhc�djm]ehc�©Jª� ³?<JH����´³=_j[�MdjZbgu´ k djm]ehc�©Jª�

Lbi Blh]h

Wf[e
_fZ Lbi�� Wf[e
_fZ Lbi�� Wf[e
_fZ Lbi�� Wf[e
_fZ Lbi�� Wf[e
_fZ Lbi��
�

Wf[e
_fZ >jm]b
_� Blh]h�Wf[�e_fZ ?<JH Lbi�� ?<JH Lbi�� ?<JH >jm]b
_ Blh]h�?<JH <k_�lbiu

Dhe�\h � � � � � ��� ��� � � �� �� ����
� ���� � ���� � ���� ���� ���� � ��� ��� ��� ���
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Ijbeh`_gb_ ����Dhee_dpby�klZg^Zjlguo�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ�
Dhee_dpby�klZg^Zjlguo�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ khklhbl ba ���`_lhgh\�< dhee_dpbx�\dexq_gu�\k_�ba\_klgu_�lbiu�klZg^Zjlguo�`_lhgh\��[u\rb_�\ h[jZs_gbb�Lbiu�klZg^Zjlguo�`_lhgh\�hibkZgu�\ lZ[ebp_ ��b \ lZ[ebpZo�ba�Ijbeh`_gbc ������Dhee_dpby�y\ey_lky�\bamZevguf hlh[jZ`_gb_f�`_lhgh\��hibkZgguo�\ lZ[ebp_���< dhee_dpbx�g_�\dexq_gu�`_lhgu�k jZaebqgufb�ih\hjhlZfb �h[hjhlghc�klhjhgu�hlghkbl_evgh�ebp_\hc� p_gljZevghc�[md\u ©Fª�b©dhevpZª��[md\u�©Iª�gZ�h[hjhlghc�klhjhg_��< dhee_dpbx�g_�\dexq_gu�g_h[uqgu_�`_lhgu�k aZf_ghc�©dhevpZª��@_lhgu�dhee_dpbb�jZaeh`_gu�ih�kljhdZf lZ[ebpu�\ ojhgheh]bq_kdhf�ihjy^d_�bo�ihy\e_gby�\ h[jZs_gbb�<k_�`_lhgu��jZkiheh`_ggu_�\ h^ghc�b lhc�`_�kljhd_��bf_xl�b^_glbqgu_�ebp_\u_�klhjhgu��Ihwlhfm�^ey�dhfiZdlghklb�\ lZ[ebp_�ijb\h^blky�ebp_\Zy�klhjhgZ�lhevdh�h^gh]h�`_lhgZ��Ebp_\u_�klhjhgu�hklZevguo�`_lhgh\��jZkiheh`_gguo�\ wlhc�`_�kljhd_��ZgZeh]bqgu��FZl_jbZevguc�ZgZeh]�dhee_dpbb g_keh`gh�kh[jZlv��hkh[h�j_^dbo�`_lhgh\�\ g_c�g_l�Ijh[e_fZ�kh[jZlv�\k_�`_lhgu�\ gm`ghf�dZq_kl\_�

�i�i\lZ[e��
>ZlZ�\\h^Z�\h[jZs_gb_ Ebp_\ZyklhjhgZ H[hjhlgZy�klhjhgZ
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� ���������� g_kms_kl\m_l
� ���������� g_kms_kl\m_l
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Ijbeh`_gb_ ����Dhee_dpby�g_h[uqguo�`_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ�k aZf_ghc ©dhevpZª�
Dhee_dpby� g_h[uqguo� `_lhgh\� OZjvdh\kdh]h� f_ljhihebl_gZ� k aZf_ghc ©dhevpZª�khklhbl� ba� ��`_lhgh\��< dhee_dpbx� \dexq_gu� \k_� ba\_klgu_� lbiu� g_h[uqguo�`_lhgh\� kaZf_ghc� ©dhevpZª�� [u\rb_� \ h[jZs_gbb�� Lbiu� g_h[uqguo� `_lhgh\� k aZf_ghc� ©dhevpZª�hibkZgu�\ lZ[ebp_ ��b \�lZ[ebpZo�ba�Ijbeh`_gbc �����������Dhee_dpby�y\ey_lky�\bamZevguf�hlh[jZ`_gb_f� `_lhgh\�� hibkZgguo� \ lZ[ebp_� ��� < dhee_dpbx� g_� \dexq_gu� g_h[uqgu_�`_lhgu�k ih\hjhlZfb�p_gljZevghc�[md\u�©Fª�b ©dhevpZª�ba�lZ[ebpu����@_lhgu�dhee_dpbb�jZaeh`_gu�ih�kljhdZf�lZ[ebpu�\ ojhgheh]bq_kdhf�ihjy^d_�bo�ihy\e_gby�\ h[jZs_gbb��FZl_jbZevguc�ZgZeh]�dhee_dpbb kh[jZlv�ijh[e_fZlbqgh��l�d��\k_�`_lhgu�k aZf_ghc�dhevpZ�^hklZlhqgh� j_^db��Gh� kZfufb� j_^dbfb� y\eyxlky�`_lhgu����b ����@_lhgu������h[uqgh�ihl_jlu��hklZevgu_�`_lhgu�\klj_qZxlky�\ gm`ghf�dZq_kl\_�



��

�i�i � i�i\lZ[e��
>ZlZ�\\h^Z�\h[jZs_gb_ Lbi`_lhgZ

� � �������

� � ����������

� �

� �
�������

� �

� ��
����������

� �� ,9 d\� ����

� ��

� ��
����������



��

Ijbeh`_gb_�����=Ze_j_y�dZq_kl\_gguo�bah[jZ`_gbc�`_lhgh\�
< ]Ze_j__� ijb\_^_gu� mdjmig_ggu_� dZq_kl\_ggu_� bah[jZ`_gby� g_dhlhjuo� lbih\� `_lhgh\�OZjvdh\kdh]h�f_ljhihebl_gZ� HibkZgb_ `_lhgh\�kh^_j`blky�\ lZ[e���b lZ[e����Ghf_jZ�lbih\�\ khhl\_lkl\bb�k Ijbeh`_gbyfb��=Ze_j_y�g_�ihegZ��Ih�f_j_�ihy\e_gby�gh\uo�dZq_kl\_gguo�bah[jZ`_gbc�hgb�[m^ml�\dexqZlvky�\ ]Ze_j_x��

KlZg^Zjlgu_�`_lhgu

=_j[�MdjZbgu���

KlZgd���



��

=_j[�OZjvdh\Z������]���

Wf[e_fZ�f_ljhihebl_gZ���



��

Wf[e_fZ�f_ljhihebl_gZ���

@_lhgu k ih\hjhlhf�h[hjhlghc klhjhgu gZ ���

KZeZfZg^jZ���Z



��

@_lhgu k ih\hjhlhf�dhevpZ

=_j[�MdjZbgu ��Z

KZeZfZg^jZ���Z

=_j[�MdjZbgu ��Z



��

@_lhgu k aZf_ghc dhevpZ

KlZgd ����oZjvdh\kdh�db_\kdbc `_lhg��KlZg^Zjlgh_ oZjvdh\kdh_ dhevph ��Z aZf_g_gh gZ�db_\kdh_ dhevph ��

KlZgd ����oZjvdh\kdh�db_\kdbc `_lhg��KlZg^Zjlgh_ oZjvdh\kdh_ dhevph ��Z aZf_g_gh gZ�db_\kdh_ dhevph ��



��

?<JH������KlZg^Zjlgh_ oZjvdh\kdh_ dhevph �� aZf_g_gh gZ�oZjvdh\kdh_ dhevph ��


