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Keh`ghklv� b� [hevrhc� h[t_f� wdki_jbf_glZevguo� bkke_^h\Zgbc� ih� hij_^_e_gbx�
dZq_kl\Z�� ^he]h\_qghklb� b� gZ^_`ghklb� dZd� ljZ^bpbhgguo�� lZd� b� \gh\v� kbgl_abjh\Zgguo�
dhgkljmdpbhgguo��we_dljh��b�l_iehbaheypbhgguo�fZl_jbZeh\�b�ba^_ebc�ba�gbo�lj_[mxl�dZd�
kh\_jr_gkl\h\Zgby� ba\_klguo�� lZd� b� kha^Zgby� gh\uo� wnn_dlb\guo� f_lh^h\� b� kj_^kl\�
dhgljhey��Kj_^b� gbo� hkh[h_�f_klh� aZgbfZxl� l_ieh\u_�f_lh^u� g_jZajmrZxs_]h� dhgljhey�
�LFGD��b�^bZ]ghklbdb��dhlhju_�iha\heyxl�hij_^_eylv�dZq_kl\h�bkke_^m_fuo�fZl_jbZeh\�b�
ba^_ebc� ih� bo� l_iehnbabq_kdbf� oZjZdl_jbklbdZf� �LNO��� d� qbkem� dhlhjuo� hlghkylky�
l_ieh_fdhklv�� l_ieh�� b� l_fi_jZlmjhijh\h^ghklv�� h[eZ^Zxl� \ukhdhc� hi_jZlb\ghklvx� b�
bgnhjfZlb\ghklvx�� rbjhdbfb� nmgdpbhgZevgufb� \hafh`ghklyfb�� h[mkeh\e_ggufb�
kihkh[ghklvx� ijh\_^_gby� dhgljhey� gZ� \k_o� klZ^byo� ijhba\h^kl\Z� b� wdkiemZlZpbb� dZd�
fZl_jbZeh\��lZd�b�]hlh\uo�ba^_ebc�ba�gbo��

Kh]eZkgh� =HKL� ��������� f_lh^u� l_ieh\h]h� dhgljhey� hkgh\Zgu� gZ� \aZbfh^_ckl\bb�
l_ieh\h]h� ihey� bkke_^m_fh]h� h[t_dlZ� k� l_jfhf_ljbq_kdbfb� qm\kl\bl_evgufb� we_f_glZfb�
�l_jfhiZjZfb�� l_jfhj_abklhjZfb�� nhlhijb_fgbdZfb�� `b^dhdjbklZeebq_kdbfb�
bg^bdZlhjZfb� b� l�^���� ij_h[jZah\Zgbb� iZjZf_ljh\� ihey� �l_fi_jZlmj�gh]h� ]jZ^b_glZ��
l_ieh\h]h�ihlhdZ��emqbklhklb�b�l�^���qZs_�\k_]h�\�we_dljbq_kdbc�beb�^jm]hc�\b^�kb]gZeZ�k�
ihke_^mxs_c� j_]bkljZpb_c�� h[jZ[hldhc� b� ij_^klZ\e_gb_f� \� m^h[ghc� ^ey� bkke_^h\Zl_e_c�
nhjf_��Ba\_klgh��qlh�l_iehnbabq_kdb_�baf_j_gby�hlebqZxlky�keh`ghklvx�b�ljm^h_fdhklvx�
ijh\_^_gby�baf_jbl_evgh]h� wdki_jbf_glZ��Ijh\_^_gb_�LFGD�mkeh`gy_lky� _s_�b� l_f��qlh�
l_ieh\h_� \ha^_ckl\b_� b� ihemq_gb_� baf_jbl_evghc� bgnhjfZpbb� \� oh^_� wdki_jbf_glZ�
\hafh`gh�hkms_kl\eylv�lhevdh�gZ�h]jZgbq_gghf�mqZkld_�ih\_joghklb�bkke_^m_fh]h�h[t_dlZ��
Ihwlhfm� gZb[he__� keh`ghc� b� \Z`ghc� aZ^Zq_c� ijb� kha^Zgbb� LFGD� y\ey_lky� jZajZ[hldZ�
nbabdh�fZl_fZlbq_kdbo� fh^_e_c�� Z^_d\Zlgh� hibku\Zxsbo� l_iehnbabq_kdb_� ijhp_kku� \�
h[t_dlZo� dhgljhey�� Z� lZd`_� \aZbfhm\yaZgguo�fh^_e_c� baf_jbl_evguo� ijhp_^mj� b� ijhp_^mj�
b^_glbnbdZpbb� k\hckl\� fZl_jbZeh\� b� ba^_ebc�� Nhjfbjh\Zgb_� h[sbo� f_lh^h\� hibkZgby� b�
\_jbnbdZpbb� wlbo� fh^_e_c� iha\hey_l� knhjfbjh\Zlv� fZl_fZlbq_kdh_� baf_jbl_evgh_�
h[_ki_q_gb_�^ey�LFGD��Djhf_�lh]h��gZebqb_�dhjj_dlgh]h�fZl_fZlbq_kdh]h�hibkZgby�h[t_dlh\�
b�mkeh\bc�baf_j_gbc��baf_jbl_evguo�ijhp_^mj�b�kj_^kl\�baf_j_gbc�kha^Z_l�ij_^ihkuedb�^ey�
f_ljheh]bq_kdh]h�ZgZebaZ�j_amevlZlh\�baf_j_gbc�\�LFGD��

Ihkdhevdm�\�ijhfure_gghklb�\k_�[hevrbc�m^_evguc�\_k�ijbh[j_lZxl�kbgl_abjh\Zggu_�
fZl_jbZeu��dhlhju_�ih�k\hbf�l_ogheh]bq_kdbf�b�wdkiemZlZpbhgguf�iZjZf_ljZf�qZklh��bf_xl��
agZqbl_evgu_�
ij_bfms_kl\Z� i_j_^� _kl_kl\_ggufb� fZl_jbZeZfb�� lh� aZ^ZqZ� kha^Zgby� f_lh^h\� b� kj_^kl\�
LFGD� klZgh\blky� _s_� [he__� ZdlmZevghc�� lZd� dZd� __� j_r_gb_� iha\hey_l� hi_jZlb\gh� b� k�
g_h[oh^bfhc�lhqghklvx�hij_^_eblv�\_kv�dhfie_dk�dZq_kl\_gguo�oZjZdl_jbklbd��\�lhf�qbke_�
b�LNO��dZd�gZ�klZ^bb�l_ogheh]bq_kdh]h�dhgljhey�\�ijhp_kk_�ijhba\h^kl\Z�wlbo�fZl_jbZeh\��
lZd�b�ijh]ghabjh\Zlv�dZq_kl\h� ]hlh\uo�ba^_ebc�ijb�jZaebqguo�j_`bfZo�bo�wdkiemZlZpbb��
Mqblu\Zy�`_� lh� h[klhyl_evkl\h�� qlh� \� gZb[he__� \Z`guo� hl\_lkl\_gguo� hljZkeyo� l_ogbdb�
�jZd_lhkljh_gb_�� dhkfbq_kdh_� ZiiZjZlhkljh_gb_�� ZlhfgZy� wg_j]_lbdZ�� l_iehl_ogbdZ� b� l�^���
l_ieh\u_� j_`bfu� \� h[t_dlZo� dhgljhey� kljh]h� j_]eZf_glbjmxlky�� ihemq_gb_� hi_jZlb\ghc�
bgnhjfZpbb� h� l_iehnbabq_kdbo� iZjZf_ljZo� klZgh\ylky� m`_� g_h[oh^bfuf� mkeh\b_f�
ijbf_g_gby�b�wdkiemZlZpbb�wlbo�ba^_ebc��

<k_� f_lh^u� b� j_Zebamxsb_� bo� baf_jbl_evgu_� kj_^kl\Z� fh`gh� � jZa^_eblv� gZ� ^\_�
[hevrb_� ]jmiiu�� dhglZdlgu_� b� [_kdhglZdlgu_��Hlebqbl_evghc� hkh[_gghklvx� dhglZdlguo�
f_lh^h\�g_jZajmrZxs_]h�dhgljhey�LNO�fZl_jbZeh\�b�ba^_ebc�y\ey_lky�g_ihkj_^kl\_gguc�
dhglZdl� bklhqgbdZ� l_ieh\hc� wg_j]bb� b� l_jfhijb_fgbdh\� k� mqZkldhf� ih\_joghklb�
bkke_^m_fh]h�h[t_dlZ�^ey�hij_^_e_gby�l_fi_jZlmjgh]h�ihey�\�ahg_�l_ieh\h]h�\ha^_ckl\by��



�

Ijb� wlhf� ih^]hlh\dZ� h]jZgbq_ggh]h� iehkdh]h� mqZkldZ� ih\_joghklb� ba^_eby�� l_ieh\h_�
\ha^_ckl\b_�b�ihemq_gb_�baf_jbl_evghc�bgnhjfZpbb�\�wdki_jbf_gl_�g_�^he`gu�\uau\Zlv�
dZdbo�eb[h�baf_g_gbc��bkdexqZxsbo�beb�h]jZgbqb\Zxsbo�p_e_\h_�gZagZq_gb_�bkke_^m_fuo�
h[t_dlh\��M^_evguc�\_k�dhglZdlguo�f_lh^h\�b�kj_^kl\�\�h[s_c�fZkk_�GD�LNO�ij_\Zebjm_l�
gZ^� [_kdhglZdlgufb�� lZd� dZd� hgb� ihy\bebkv� jZgvr_� \� wdki_jbf_glZevghc� l_iehnbabd_��
H^gZdh�\�ihke_^g__�\j_fy�hlf_qZ_lky�[mjguc�jhkl�[_kdhglZdlguo�f_lh^h\�b�baf_jbl_evguo�
kj_^kl\�� qlh� h[tykgy_lky� \ukhdhc� ijhba\h^bl_evghklvx� baf_j_gbc�� ^bklZgpbhgghklvx� b�
rbjhdbfb� nmgdpbhgZevgufb� \hafh`ghklyfb� bo� ijbf_g_gby� ih� ^bZiZahgZf� b� deZkkZf�
bkke_^m_fuo� fZl_jbZeh\�� f_gvr_c� aZ\bkbfhklvx� j_amevlZlh\� dhgljhey� hl� khklhygby�
ih\_joghklb� ih� kjZ\g_gbx� k� ^jm]bfb� \b^Zfb� GD�� \hafh`ghklvx� ihlhqgh]h� dhgljhey� b�
mijZ\e_gby� l_ogheh]bq_kdbfb� ijhp_kkZfb�� Z� lZd`_� jZkrbj_gb_f� ghf_gdeZlmju�� h[t_fZ�
\uimkdZ�b� mkh\_jr_gkl\h\Zgb_f� k_jbcghc�bgnjZdjZkghc�baf_jbl_evghc�b� l_iehnbabq_kdhc�
ZiiZjZlmju��

GZklhysZy� dgb]Z� ihk\ys_gZ� j_r_gbx� ijh[e_f�� k\yaZgguo� k� kha^Zgb_f� l_hj_lbq_kdbo�
hkgh\� ^ey� g_jZajmrZxs_]h� dhgljhey� LNO� fZl_jbZeh\� gZ� [Za_� fZl_fZlbq_kdbo� fh^_e_c�
l_ieh\uo� ijhp_kkh\� \� bkke_^m_fuo�nbabq_kdbo� h[t_dlZo� ijb� jZaebqguo� \b^Zo� l_ieh\h]h�
\ha^_ckl\by� b� mkeh\byo� ijh\_^_gby� l_iehnbabq_kdh]h� wdki_jbf_glZ�� k� jZajZ[hldhc� b�
bkke_^h\Zgb_f�gZ�hkgh\_�wlbo�fh^_e_c�gh\uo�f_lh^h\�b�kj_^kl\�baf_j_gby�LNO�b�lhesbgu�
aZsblguo� ihdjulbc� �LAI�� fZl_jbZeh\� b� ba^_ebc� [_a� gZjmr_gby� bo� p_ehklghklb� b�
wdkiemZlZpbhgguo�oZjZdl_jbklbd���

Hkh[h_� \gbfZgb_� \� dgb]_� m^_e_gh� kha^Zgbx� [Zah\h]h� fZl_fZlbq_kdh]h� b�
Ze]hjblfbq_kdh]h� baf_jbl_evgh]h� h[_ki_q_gby� ^ey� jZajZ[hlZgguo� f_lh^h\� b� kj_^kl\�
LFGD�� <� hkgh\m� baf_jbl_evgh]h� � h[_ki_q_gby� iheh`_gh� fZl_fZlbq_kdh_� hibkZgb_�
baf_jbl_evguo� ijhp_^mj� b� p_i_c� \� \b^_� ihke_^h\Zl_evghklb� baf_jbl_evguo�
ij_h[jZah\Zgbc� �mjZ\g_gbc� baf_j_gbc�� \�f_lh^Zo� g_jZajmrZxs_]h� dhgljhey�LNO� b�LAI�
fZl_jbZeh\� b� lbibaZpby� wlb��o� mjZ\g_gbc�� Z� lZd`_� Ze]hjblfu� b� ZgZeblbq_kdb_�
khhlghr_gby� ^ey� hp_gdb� ih]j_rghkl_c� b� bo� oZjZdl_jbklbd� ijb�f_ljheh]bq_kdhf� ZgZeba_�
j_amevlZlh\� baf_j_gby�� Bkke_^h\Zgb_� b� f_ljheh]bq_kdbc� ZgZeba� lbih\uo� ijhp_^mj�
baf_j_gby��\uihegy_fuo�ijb�ijh\_^_gbb�g_jZajmrZxs_]h�l_ieh\h]h�dhgljhey��iha\hebeb�
g_�lhevdh�kha^Zlv�mgb\_jkZevgh_�baf_jbl_evgh_�h[_ki_q_gb_�^ey�jZajZ[hlZgguo�LFGD��gh�b�
kbgl_abjh\Zlv� baf_jbl_evgu_� ijhp_^mju�� Ze]hjblfu� b� j_Zebamxsb_� bo� kj_^kl\Z� k�
lj_[m_fufb�k\hckl\Zfb���

��

;hevrh_� \gbfZgb_� \� dgb]_� m^_e_gh� ZgZebam� f_ljheh]bq_kdhc� gZ^_`ghklb� jZajZ[hlZgguo�
f_lh^h\� b� kj_^kl\� LFGD��Ij_^eh`_g� ih^oh^� d� ijh]ghabjh\Zgbx� baf_g_gby� \h� \j_f_gb�
khklhygby� f_ljheh]bq_kdbo� oZjZdl_jbklbd� �FO�� hkgh\guo� [ehdh\� baf_jbl_evguo� p_i_c��
jZajZ[hlZgguo� f_lh^h\�GD� LNO� fZl_jbZeh\� b� ba^_ebc�� ijb\_^_gu� hkgh\gu_� iheh`_gby�
mgb\_jkZevghc�f_lh^bdb� hp_gdb�b�ijh]ghabjh\Zgby� khklhygby�FO� ZgZeh]h\uo�b� ZgZeh]h�
pbnjh\uo�[ehdh\�kj_^kl\�dhgljhey�dZd�gZ�klZ^bb�bo�ijh_dlbjh\Zgby�� lZd�b�wdkiemZlZpbb��
^Zgu�djbl_jbb�wnn_dlb\ghklb�ijh\h^bfh]h�ijh]ghabjh\Zgby��

��

<k_� ij_^eh`_ggu_� \� dgb]_� f_lh^u� b� kj_^kl\Z� GD� LNO� b� LAI� fZl_jbZeh\� b� ba^_ebc�
h[eZ^Zxl�gZmqghc�gh\baghc��lZd�dZd�aZsbs_gu�Z\lhjkdbfb�k\b^_l_evkl\Zfb�b�iZl_glZfb�gZ�
bah[j_l_gby�� fgh]b_� j_amevlZlu� baeZ]Z_fh]h� fZl_jbZeZ� ghkyl� hjb]bgZevguc�� ^hklZlhqgh�
h[sbc� oZjZdl_j� b� fh]ml� [ulv� bkihevah\Zgu� ^ey� j_r_gby�rbjhdh]h� djm]Z� aZ^Zq� dZd� ijb�
kh\_jr_gkl\h\Zgbb� ba\_klguo�� lZd� b� ijb� kha^Zgbb� gh\uo� \ukhdhwnn_dlb\guo� f_lh^h\� b�
kj_^kl\�LGFD��
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Dgb]Z� ij_^gZaq_gZ� ^ey� bg`_g_jh\�� gZmqguo� khljm^gbdh\�� ZkibjZglh\� b� klm^_glh\��
aZgbfZxsboky� \hijhkZfb� jZajZ[hldb� baf_jbl_evguo� kj_^kl\� wdkij_kk�dhgljhey� dZq_kl\Z�
fZl_jbZeh\�b�]hlh\uo�ba^_ebc�ba�gbo��Z�lZd`_�ihe_agZ�\k_f�ki_pbZebklZf��bgl_j_kmxsbfky�
ijh[e_fZfb�l_iehnbabq_kdbo�baf_j_gbc��bo�gZ^_`ghklb�b�wnn_dlb\ghklb��

=�e�Z�\�Z�����
�

F:L?F:LBQ?KDB?�FH>?EB�L?IEH<UO�IJHP?KKH<�
<�BKKE?>M?FUO�NBABQ?KDBO�H;T?DL:O�

�
FZl_fZlbq_kdh_� hibkZgb_� baf_jbl_evguo� ijhp_^mj� b� p_i_c� ^ey� g_jZajmrZxs_]h�

dhgljhey�LNO� b�LAI�fZl_jbZeh\� b� ba^_ebc� lj_[m_l� jZajZ[hldb�fZl_fZlbq_kdbo�fh^_e_c��
Z^_d\Zlgh� hibku\Zxsbo� l_ieh\u_� ijhp_kku� \� wlbo�nbabq_kdbo� h[t_dlZo� ijb� ijh\_^_gbb�
l_iehnbabq_kdh]h�wdki_jbf_glZ��

GZb[he__� ihegmx� baf_jbl_evgmx� bgnhjfZpbx� h� l_ieh\uo� ijhp_kkZo� \� bkke_^m_fuo�
fZl_jbZeZo� b� ba^_ebyo� kh^_j`bl� l_fi_jZlmjgh_� ihe_� �LI��� hij_^_ey_fh_� ba� j_r_gby�
djZ_\uo� aZ^Zq� l_iehijh\h^ghklb� ^ey� khhl\_lkl\mxsbo� l_ieh\uo� \ha^_ckl\bc� b� mkeh\bc�
ijh\_^_gby�l_iehnbabq_kdh]h�wdki_jbf_glZ��Ihwlhfm�^ey�kha^Zgby�fZl_fZlbq_kdbo�fh^_e_c�
l_ieh\uo� ijhp_kkh\� \� nbabq_kdbo� h[t_dlZo� g_h[oh^bfh� hij_^_e_gb_� LI� \� h[t_dl_� ijb�
jZaebqguo�\b^Zo�l_ieh\h]h�\ha^_ckl\by�gZ�mqZklhd�_]h�ih\_joghklb��Ijb�wlhf�\b^�b�j_`bf�
l_ieh\h]h� \ha^_ckl\by��nhjfm� gZ]j_\Zl_ey� b� mkeh\by� ijh\_^_gby� wdki_jbf_glZ� \u[bjZxl�
lZdbfb�� qlh[u� k�ihfhsvx�g_keh`guo�fZl_fZlbq_kdbo�fh^_e_c� Z^_d\Zlgh� hibkZlv�nbabdm�
ijhp_kkh\���
�

�����F:L?F:LBQ?KD:Y�FH>?EV�L?FI?J:LMJGUO�IHE?C��
<�BKKE?>M?FUO�H;T?DL:O�IJB�DHGL:DLGHF�L?IEH<HF��

<HA>?CKL<BB�HL�EBG?CGH=H�BFIMEVKGH=H�BKLHQGBD:�L?IE:�
�

Ba�l_hjbb�l_iehnbabq_kdbo�baf_j_gbc�ba\_klgh� >�� ���@��qlh�gZb[he__�i_jki_dlb\gufb�k�
lhqdb� aj_gby� hi_jZlb\ghklb��iheghlu�ihemqZ_fhc�bgnhjfZpbb� h[� h[t_dlZo�bkke_^h\Zgby�b�
ijhklhlu� j_ZebaZpbb� y\eyxlky� g_klZpbhgZjgu_�f_lh^u�� hkgh\Zggu_� gZ� bfimevkghc� l_hjbb�
l_iehijh\h^ghklb�� Ijb� wlhf� ij_^ihql_gb_� ke_^m_l� hl^Z\Zlv� f_lh^Zf�� hkgh\Zgguf� gZ�
bfimevkgh�^bgZfbq_kdhf� l_ieh\hf� \ha^_ckl\bb� gZ� bkke_^m_fu_� h[t_dlu� hl� ebg_cgh]h� beb�
iehkdh]h�bklhqgbdZ�l_ieZ�>������@��ihkdhevdm�\�wlhf�kemqZ_�ihy\ey_lky�\hafh`ghklv�ihemqblv�
wdkij_kk�bgnhjfZpbx�h�\k_f�dhfie_dk_�LNO�fZl_jbZeh\�aZ�h^bg�baf_jbl_evguc�wdki_jbf_gl�
b�g_�lj_[mxlky�keh`gu_�jZkq_lu�^ey�hij_^_e_gby�bkdhfuo�l_iehnbabq_kdbo�oZjZdl_jbklbd���

>ey�ihemq_gby�fZl_fZlbq_kdh]h�hibkZgby�l_ieh\uo�ijhp_kkh\�\�bkke_^m_fuo�h[t_dlZo�
ijb� bfimevkghf� l_ieh\hf� \ha^_ckl\bb� hl� ebg_cgh]h� bklhqgbdZ� l_ieZ� jZkkfhljbf�
ke_^mxsmx�nbabq_kdmx�fh^_ev�>������@��

Bf_xlky� ^\Z� ihemh]jZgbq_gguo� \� l_ieh\hf� hlghr_gbb� l_eZ�� \� iehkdhklb� dhglZdlZ�
dhlhjuo� ^_ckl\m_l� ebg_cguc� bfimevkguc� bklhqgbd� l_ieZ� fhsghklvx� T � �jbk�� ������

Ihemh]jZgbq_ggh_� l_eh� �� � �f���f [ �� �f���f \ �� �f�� ]� �� bf__l� ba\_klgu_� l_iehijh�������
\h^ghklv� �O � b� l_fi_jZlmjhijh\h^ghklv� �D � �wlZehgguc� fZl_jbZe��� � � � Z� � bkke_^m_fh_��
ihemh]jZgbq_ggh_��\���l_ieh\hf��hlghr_gbb��l_eh����



�

<

�

�

=

�

�

�

;
;

[

�
�

�

Jbk��������L_ieh\Zy�nbabq_kdZy�fh^_ev�^ey�hij_^_e_gby�LI�
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NhjfmeZ� �������� khhlghr_gby� �������� ������� iheh`_gu� \� hkgh\m� f_lh^Z� l_ieh\h]h�
g_jZajmrZxs_]h� dhgljhey� >��@� lhesbgu� ihdjulby�� dhlhjuc� hkms_kl\ey_lky� ke_^mxsbf�
h[jZahf��WlZehggh_� l_eh� ba� fZl_jbZeZ� k� LNO�� b^_glbqgufb� LNO� ba^_eby�� ijb\h^blky� \�
dhglZdl�k�ihdjulb_f�b�ijhba\h^blky� l_ieh\h_�\ha^_ckl\b_�gZ�h[jZah\Z\rmxky�kbkl_fm�hl�
iehkdh]h�gZ]j_\Zl_ey��jZkiheh`_ggh]h�\�iehkdhklb�dhglZdlZ��<�fhf_gl�\j_f_gb� W �\�lhqd_�
dhgljhey� N[ �baf_jy_lky� � �W�N[7 �b�ih�nhjfme_� �������\uqbkey_lky� lhesbgZ�ihdjulby��Ijb�
wlhf� ^Zlqbd� dhgljhey� l_fi_jZlmju� jZkiheZ]Z_lky� \� khhl\_lkl\bb� k� mkeh\b_f� �������� eb[h�
gZijy`_gb_�l_ieh\h]h�\ha^_ckl\by�aZ^Z_lky�k�mq_lhf���������

�

������FH>?EV�L?FI?J:LMJGUO�IHE?C�<�H;T?DL?�BKKE?>H<:GBY��
IJB�;?KDHGL:DLGHF�L?IEH<HF�<HA>?CKL<BB�G:�G?=H��

HL�IH><B@GH=H�BKLHQGBD:�L?IE:�
�

�<� hkgh\m� l_hjbb� [hevrbgkl\Z� l_ieh\uo� f_lh^h\� [_kdhglZdlgh]h� g_jZajmrZxs_]h�
dhgljhey�LNO�l\_j^uo�fZl_jbZeh\�iheh`_gh�y\e_gb_�kh[kl\_ggh]h�l_ieh\h]h�baemq_gby�k�
ih\_joghklb� bkke_^m_fuo� fZl_jbZeh\� b� ba^_ebc�� ijhihjpbhgZevgh]h� q_l\_jlhc� kl_i_gb�
Z[khexlghc�l_fi_jZlmj_� >�������@��GZb[hevr__�jZkijhkljZg_gb_�\�f_lh^Zo�b�kj_^kl\Zo�GD�
LNO�b�LAI�fZl_jbZeh\�b�ba^_ebc�ihemqbeb�f_lh^u�Zdlb\gh]h�l_ieh\h]h�dhgljhey�dZq_kl\Z�
bkke_^m_fuo� h[t_dlh\�� hkgh\Zggu_� gZ� gZ]j_\_� bo� ih\_joghklb� ih^\b`guf� g_ij_ju\guf�
lhq_qguf�bklhqgbdhf� l_ieZ� k�j_]bkljZpb_c� l_fi_jZlmju�gZ]j_\Z_fhc�ih\_joghklb�h^gbf�
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beb� g_kdhevdbfb� l_jfhijb_fgbdZfb�� ^\b`msbfbky� \ke_^� aZ� bklhqgbdhf� l_ieZ� k� lhc�`_�
kdhjhklvx���

GZc^_f� jZkij_^_e_gb_� l_fi_jZlmju� \� ihemh]jZgbq_gghf� \� l_ieh\hf� hlghr_gbb� l_e_�
ijb�^_ckl\bb�gZ�_]h�ih\_joghklv�lhq_qgh]h�bklhqgbdZ�l_ieZ�fhsghklvx� T ��ijb�wlhf�l_eh�
^\b`_lky� k� kdhjhklvx� 9 � jZ\ghf_jgh� hlghkbl_evgh� bklhqgbdZ� b� g_ih^\b`ghc� kbkl_fu�
dhhj^bgZl�\�gZijZ\e_gbb�hkb� w ��jbk�������>�������@��Bklhqgbd�l_ieZ�knhdmkbjh\Zg�\�gZqZeh�
dhhj^bgZl�b�\u^_ey_l�\�_^bgbpm�\j_f_gb�dhebq_kl\h�l_iehlu� �T ��Hij_^_ebf�l_fi_jZlmjm�\�
nbdkbjh\Zgghc� lhqd_� � �]\[ �� � \� fhf_gl� \j_f_gb� W �� <� gZqZe_� dhhj^bgZl� aZ� we_f_glZjguc�
ijhf_`mlhd� \j_f_gb� WcG � \� fhf_gl� Wc � \u^_ey_lky� dhebq_kl\h� l_iehlu� WcGT� ��Djhf_� lh]h��
lhqdZ�ih^\b`ghc�Fj_^u��l_eZ���bf_xsZy�\�fhf_gl�\j_f_gb� W �dhhj^bgZlu� � �]\[ �� �\�fhf_gl�
\j_f_gb� Wc �bf__l�dhhj^bgZlu� � �> @]\9[ ��Wc�W� ��Ba\_klgh��qlh�jZkij_^_e_gb_�l_fi_jZlmju�\�
g_h]jZgbq_gghf� l_e_� \� ex[hc� fhf_gl� � \j_f_gb�� � � \ua\Zggh_� � � ^_ckl\b_f� � �f]gh\_ggh]h���
bklhqgbdZ���
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\�h[t_dl_�baf_j_gby�ijb�[_kdhglZdlghf�l_ieh\hf�\ha^_ckl\bb�
hl�ih^\b`gh]h�bklhqgbdZ�
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l_iehlu� gZijy`_gb_f� U FTE � � \� lhqd_� k� dhhj^bgZlZfb� � ���� ]\[ �� �� hij_^_ey_lky�
khhlghr_gb_f�>�@�
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l_eZ��

Mqblu\Zy�� qlh� bklhqgbd� l_iehlu� ^_ckl\m_l� \� gZqZe_� dhhj^bgZl�� l�_�� � � � ������� ����  ]\[ ��

l_fi_jZlmjZ� \� lhqd_� � �]\[ �� � \� fhf_gl� \j_f_gb� W �� h[mkeh\e_ggZy� \u^_e_gb_f� \� fhf_gl�
\j_f_gb� Wc �dhebq_kl\Z�l_ieZ� WcGT� ��[m^_l�jZ\gZ�
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Ihemq_ggh_� khhlghr_gb_� ������� kem`bl� j_r_gb_f� ^ey� kemqZy� \u^_e_gby� l_iehlu� \�
l_q_gb_� dhg_qgh]h�ijhf_`mldZ� \j_f_gb� W ��>ey� mklZgh\b\r_]hky� klZpbhgZjgh]h� l_ieh\h]h�
j_`bfZ�� dh]^Z� l_ieh� \u^_ey_lky� bklhqgbdhf� \� l_q_gb_� \j_f_gb� foW �� bgl_]jZe� \�
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<� ihemh]jZgbq_gghf� l_e_�� l_iehbahebjh\Zgghf�ih� h]jZgbqb\Zxs_c�iehkdhklb�� ex[Zy�
lhqdZ� � �]\[ �� �ijb� l_ieh\hf�\ha^_ckl\bb�lhc�`_�fhsghklvx� �3 �ihemqbl�\�^\Z�jZaZ�[hevr_�
l_ieh\hc�wg_j]bb��\ke_^kl\b_�q_]h�l_fi_jZlmjZ�\�ex[hc�lhqd_�ihemh]jZgbq_ggh]h�l_eZ�[m^_l�
\� ��jZaZ�\ur_��q_f�\�g_h]jZgbq_gghf�l_e_��Hlkx^Z�ke_^m_l��qlh�\ujZ`_gb_�jZkij_^_e_gby�
l_fi_jZlmju�^ey�ihemh]jZgbq_ggh]h�l_eZ�[m^_l�bf_lv�\b^�
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]^_� � �[57 � � �� ba[ulhqgZy� l_fi_jZlmjZ� gZ]j_\Z_fhc� ih\_joghklb� ihem[_kdhg_qgh]h� l_eZ� \�
lhqd_�� i_j_f_sZxs_cky� \ke_^� aZ� bklhqgbdhf� l_iehlu� ih� ebgbb�� iZjZee_evghc� ebgbb� _]h�
^\b`_gby�� �T � �� fhsghklv� bklhqgbdZ� l_iehlu�� O �� dhwnnbpb_gl� l_iehijh\h^ghklb�� [ � ��
jZkklhygb_� f_`^m� p_gljhf� iylgZ� gZ]j_\Z� ih\_joghklb� bkke_^m_fh]h� l_eZ� lhq_qguf�
bklhqgbdhf� l_iehlu� b� ijh_dpb_c� lhqdb� baf_j_gby� l_fi_jZlmju� gZ� ebgbx� ^\b`_gby�
bklhqgbdZ� l_iehlu�� � � � � � � � D � ��dhwnnbpb_gl� l_fi_jZlmjhijh\h^ghklb� l_eZ�� 5 � ��jZkklhygb_�
f_`^m� p_gljhf� iylgZ� gZ]j_\Z� b� lhqdhc� baf_j_gby� l_fi_jZlmju�� � � � � � � 9 � �� kdhjhklv�
i_j_f_s_gby�bklhqgbdZ�l_iehlu�b�l_jfhijb_fgbdZ�hlghkbl_evgh�bkke_^m_fh]h�l_eZ��



�

Ijb� ijh\_^_gbb� l_iehnbabq_kdh]h� wdki_jbf_glZ� \� j_Zevguo� mkeh\byo� \� ijhp_kk_�
[_kdhglZdlgh]h� l_ieh\h]h� \ha^_ckl\by� gZ� ih\_joghklv� bkke_^m_fh]h� h[t_dlZ� hl� ih^\b`gh]h�
bklhqgbdZ� l_ieZ� ba�aZ� g_\hafh`ghklb� l_iehbahebjh\Zgby� ih\_joghklb� k� g__� \� hdjm`Zxsmx�
kj_^m�ijhbkoh^yl�l_ieh\u_�ihl_jb��hdZau\Zxsb_�kms_kl\_ggh_�\ebygb_�gZ�l_fi_jZlmjgh_�ihe_�
bkke_^m_fuo� h[t_dlh\� ijb� mdZaZgghf� \b^_� l_ieh\h]h� \ha^_ckl\by�� Wlb� ihl_jb� h[mkeh\e_gu�
g_iheguf�ih]ehs_gb_f�l_ieh\hc�wg_j]bb�bklhqgbdZ�l_ieZ�ih\_joghklvx�bkke_^m_fh]h�h[t_dlZ��
Z� lZd`_� \ke_^kl\b_� dhg\_dlb\gh]h�b�emqbklh]h� l_iehh[f_gZ�ih\_joghklb�bkke_^m_fh]h� l_eZ� F�
hdjm`Zxs_c� kj_^hc�� Djhf_� lh]h�� qZklv� l_ieZ� ih]ehsZ_lky� hdjm`Zxs_c� kj_^hc� ijb�
ijhoh`^_gbb� q_j_a� g__� baemq_gby� hl� bklhqgbdZ� l_ieZ� ^h� h[t_dlZ� bkke_^h\Zgby� \� j_amevlZl_�
fhe_dmeyjgh]h�ih]ehs_gby�b�jZkk_ygby�gZ�qZklbpZo�iueb�b�\h^u��kh^_j`Zsboky�\�hdjm`Zxs_c�
kj_^_��Zlfhkn_j_���

K�mq_lhf�\ur_kdZaZggh]h�fh`gh�aZibkZlv�ke_^mxs__�mkeh\b_�l_ieh\h]h�[ZeZgkZ�
TTTTTT ���� ÁÀÄÈÆÅ¶¾È ��������������������������������������

�

]^_� blT � �� fhsghklv� lhq_qgh]h� bklhqgbdZ� l_ieZ�� iZT � �� ihl_jb� l_ieh\hc� fhsghklb� ba�aZ�
ih]ehs_gby� hdjm`Zxs_c� kj_^hc� qZklb� wg_j]bb� baemq_gby� bklhqgbdZ� l_ieZ�� hljT � �� ihl_jb�

l_ieh\hc� fhsghklb� ba�aZ� qZklbqgh]h� hljZ`_gby� wg_j]bb� baemq_gby� bklhqgbdZ� l_ieZ�
ih\_joghklvx� bkke_^m_fh]h� h[t_dlZ� \ke_^kl\b_� lh]h�� qlh� bkke_^m_fuc� fZl_jbZe� bf__l�
dhwnnbpb_gl� hljZ`_gby�� hlebqZxsbcky� hl� gmey�� dT � �� ihl_jb� l_ieh\hc� fhsghklb� \�
hdjm`Zxsmx� kj_^m� aZ� kq_l� dhg\_dlb\gh]h� l_iehh[f_gZ�� eT � �� ihl_jb� l_ieh\hc�fhsghklb� \�
hdjm`Zxsmx� kj_^m� aZ� kq_l� emqbklh]h� l_iehh[f_gZ�� T � �� fhsghklv�� jZkijhkljZgy_fZy� \�
bkke_^m_fhf�l_e_�aZ�kq_l�dhg^mdlb\ghc�l_iehijh\h^ghklb��

JZkibr_f�ih^jh[g__�khklZ\eyxsb_�mjZ\g_gby���������
Ihl_jb� l_ieh\hc� fhsghklb� ba�aZ� ih]ehs_gby� hdjm`Zxs_c� kj_^hc� qZklb� wg_j]bb�
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ih\_joghklb��f���
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Fhsghklv� T �� jZkijhkljZgy_fZy� \� bkke_^m_fhf� l_e_� aZ� kq_l� dhg^mdlb\ghc�
l_iehijh\h^ghklb� ijb� [_kdhglZdlghf� l_ieh\hf� \ha^_ckl\bb� gZ� g_]h� hl� ih^\b`gh]h�
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DZd�\b^gh�ba�\ujZ`_gby���������ihy\b\rb_ky�\�fZl_fZlbq_kdhc�fh^_eb�iZjZf_lju�� H ��E ��

dD �� eD �� 6 �� \� lhc� beb� bghc� kl_i_gb� \ebyxl� gZ� l_fi_jZlmjgh_� ihe_� ih\_joghklb�
ihem[_kdhg_qgh]h�\�l_ieh\hf�hlghr_gbb�l_eZ�ijb�^_ckl\bb�gZ�g_]h�ih^\b`gh]h�lhq_qgh]h�
bklhqgbdZ� l_ieZ��Hkh[_ggh� [hevrh_� \ebygb_� gZ� agZq_gb_� l_fi_jZlmjgh]h� ihey� hdZau\Z_l�
dhwnnbpb_gl�baemq_gby�l_eZ� H ��lZd�dZd�^ey�[hevrbgkl\Z�l\_j^uo�g_ijhajZqguo�fZl_jbZeh\�

���� �� �H� �� GZ� l_fi_jZlmjgh_� ihe_� fZl_jbZeh\� k� fZeufb� agZq_gbyfb� dhwnnbpb_glZ�
l_iehijh\h^ghklb� O � kbevgh� \ebyxl� iehsZ^v� l_iehhl^Zxs_c� ih\_joghklb� 6 � b�
dhwnnbpb_glu� dhg\_dlb\gh]h� dD � b� emqbklh]h� eD � l_iehh[f_gZ�� <� [hevrbgkl\_� aZ^Zq�
l_ieh\h]h� dhgljhey� wnn_dl� ih]ehs_gby� hdjm`Zxs_c� kj_^hc� qZklb� wg_j]bb� baemq_gby�
bklhqgbdZ�l_ieZ� �iZjZf_lj� E ��g_kms_kl\_g_g�\\b^m�fZeh]h�jZkklhygby�^h�h[t_dlZ��H^gZdh�
ijb� l_ogheh]bq_kdbo� baf_j_gbyo� gZ� j_Zevguo� ijhfure_gguo� h[t_dlZo� kms_kl\_ggh_�



�

\ebygb_� gZ� j_amevlZlu� l_ieh\h]h� dhgljhey� hdZau\Z_l� Zlfhkn_jZ� ]hjyqbo�� \eZ`guo��
aZiue_gguo�beb�aZ]jyag_gguo�ihf_s_gbc��

Djhf_� lh]h�� lZdb_� iZjZf_lju� dZd� dhwnnbpb_gl� baemq_gby� l_eZ� H �� dhwnnbpb_glu�
dhg\_dlb\gh]h� dD �b�emqbklh]h� eD �l_iehh[f_gZ��aZ\bkyl�lZd`_�b�hl�l_fi_jZlmju��

LZd� dZd� wlb� iZjZf_lju� \_kvfZ� ljm^gh� baf_jblv� k� lj_[m_fhc� ^ey� l_iehnbabq_kdh]h�
wdki_jbf_glZ� lhqghklvx�� lh� hkgh\ghc� aZ^Zq_c� ijb� jZajZ[hld_�[_kdhglZdlguo�f_lh^h\�GD�
LNK� fZl_jbZeh\� y\ey_lky� mf_gvr_gb_� b�� _keb� \hafh`gh�� mkljZg_gb_� \ebygby� wlbo�
iZjZf_ljh\�gZ�j_amevlZlu�baf_j_gbc�ijb�hij_^_e_gbb�bkdhfuo�k\hckl\��

:^_d\Zlghklv� dZd� fh^_eb� �������� lZd� b� fh^_eb� ������� aZ\bkbl� hl� ijZ\bevgh]h� \u[hjZ�
^bZiZahgh\� baf_g_gby� ke_^mxsbo� hkgh\guo� __� iZjZf_ljh\�� jZkklhygb_� 5 � hl� iylgZ�
bklhqgbdZ�l_ieZ�^h�jZkkfZljb\Z_fhc�lhqdb�l_eZ��kdhjhklv�i_j_f_s_gby�9 �b�jZ^bmk� �U �iylgZ�
lhq_qgh]h�bklhqgbdZ�l_ieZ��I_j\uc�iZjZf_lj�hij_^_ey_l�\u[hj�lhqdb�dhgljhey��Z�hklZevgu_�
^\Z�iZjZf_ljZ���kl_i_gv�l_ieh\h]h�\ha^_ckl\by�gZ�bkke_^m_fuc�h[t_dl��

Wdki_jbf_glZevgu_� bkke_^h\Zgby� ihdZau\Zxl�� qlh� jZkq_lgu_� agZq_gby� l_fi_jZlmj��
hij_^_ey_fu_� ih� \ujZ`_gbx� ������� gZ� jZkklhygbyo�5�� [ebadbo� ih� agZq_gbx� d� jZ^bmkm� �U �

iylgZ� lhq_qgh]h� bklhqgbdZ� l_ieZ�� bf_xl� [hevrb_� jZkoh`^_gby� k� j_Zevgufb� agZq_gbyfb�
l_fi_jZlmj�^Z`_�ijb�fZeuo�l_ieh\uo�ihl_jyo��Bo�jZkoh`^_gby�^hklb]Zxl�bgh]^Z�������Wlh�
h[tykgy_lky� l_f�� qlh� ijb� lZdbo� jZkklhygbyo� 5 � bklhqgbd� l_ieZ� g_evay� jZkkfZljb\Zlv� dZd�
lhq_qguc� bklhqgbd�� <� wlhc� h[eZklb� agZq_gby� l_fi_jZlmj� ihemqZxlky� ijb� j_r_gbb�
mjZ\g_gby� l_iehijh\h^ghklb� m`_� \� jZfdZo� fh^_eb� djm]h\h]h� bklhqgbdZ� l_ieZ�� Ijb�
m\_ebq_gbb�jZkklhygby� 5 �^h�\_ebqbgu��jZ\ghc�\hkvfbdjZlghfm� agZq_gbx�^bZf_ljZ�iylgZ�
lhq_qgh]h�bklhqgbdZ��jZkoh`^_gb_�f_`^m�j_Zevgufb�b�jZkq_lgufb�agZq_gbyfb�l_fi_jZlmj��
hij_^_ey_fuo� ih� \ujZ`_gbx� �������� khklZ\ey_l� g_� [he__� �����LZdbf� h[jZahf�� \ujZ`_gb_�
������� kijZ\_^eb\h� gZ� jZkklhygbb� 5 � hl� iylgZ� bklhqgbdZ� l_ieZ� ^h� jZkkfZljb\Z_fhc� lhqdb�
l_eZ��[hevr_f��q_f�^_kylbdjZlgh_�agZq_gb_�^bZf_ljZ�iylgZ�lhq_qgh]h�bklhqgbdZ��

Djhf_� lh]h��[hevrh_�\ebygb_�gZ� l_fi_jZlmjgh_�ihe_�hdZau\Zxl� agZq_gby� kdhjhklb�9���
jZ^bmkZ� �U � iylgZ� lhq_qgh]h� bklhqgbdZ� l_ieZ� b� dhwnnbpb_glZ� l_fi_jZlmjhijh\h^ghklb� D �
bkke_^m_fh]h� l_eZ�� JZkij_^_e_gb_� l_fi_jZlmju� d\ZabklZpbhgZjgh]h� khklhygby� ijhp_kkZ�
jZkijhkljZg_gby� l_iehlu� hij_^_ey_lky� \� hkgh\ghf� lhevdh� khhlghr_gb_f� \j_f_gb��
g_h[oh^bfh]h�^ey�l_iehgZkus_gby�fZl_jbZeZ�ijb�gZ]j_\Zgbb�q_j_a�djm]h\mx�iehsZ^dm��wlh�
\j_fy� ihjy^dZ� DU �� ��� b� \j_f_gb� ijhoh`^_gby� lhq_qguf� bklhqgbdhf� jZkklhygby�� jZ\gh]h�
jZ^bmkm� �U � iylgZ� lhq_qgh]h� bklhqgbdZ� � 9U� ��� ?keb� \j_fy� l_iehgZkus_gby� hdZau\Z_lky�
f_gvr_�� q_f� \j_fy�ijhoh`^_gby� lhq_qguf�bklhqgbdhf�imlb��jZ\gh]h� k\h_fm�jZ^bmkm�� l�_��

�� �D9U ��lh�bklhqgbd�l_ieZ�fh`gh�kqblZlv�f_^e_ggh�^\b`msbfky��Z�_]h�l_fi_jZlmjgh_�ihe_�
hij_^_ey_lky�ih�\ujZ`_gbx���������K�m\_ebq_gb_f�kdhjhklb�i_j_f_s_gby�bklhqgbdZ�gZ]j_\Z�
l_ieh\hc� wnn_dl� \ha^_ckl\by� baemq_gby� hkeZ[_\Z_l�� b� fZdkbfmf� l_fi_jZlmju� k^\b]Z_lky�
ijhlb\hiheh`gh�gZijZ\e_gbx�i_j_f_s_gbx�wlh]h�bklhqgbdZ��<�wlhf�kemqZ_�ijb�i_j_oh^_�d�
fhsghfm� [ukljh^\b`ms_fmky� bklhqgbdm�� dh]^Z� �� !!D9U �� mjZ\g_gb_� jZkij_^_e_gby�
l_fi_jZlmju�\�ihem[_kdhg_qghf�\�l_ieh\hf�hlghr_gbb�l_e_�bf__l�ke_^mxsbc�\b^�>������@�
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]^_� W � �� \j_fy�� hlkqblu\Z_fh_� hl� fhf_glZ�� dh]^Z� bklhqgbd� i_j_k_dZ_l� iehkdhklv� ��2]\ ��

ijh\_^_ggmx� i_ji_g^bdmeyjgh� hkb� ^\b`_gby� bklhqgbdZ� q_j_a� jZkkfZljb\Z_fmx� lhqdm� $ �
�jbk�������� �\ �� �] � ��g_ih^\b`gu_�dhhj^bgZlu�lhqdb�$��k\yaZggu_�k�l_ehf��g_�hlebqZxsb_ky�
hl�ih^\b`guo�dhhj^bgZl� \ �b� ] ��

MjZ\g_gb_��������ihdZau\Z_l��qlh�l_ieh\u_�ihlhdb�\�gZijZ\e_gbb��iZjZee_evghf�hkb�2[ ��
g_agZqbl_evgu�ih�kjZ\g_gbx�k�l_ieh\ufb�ihlhdZfb�\�gZijZ\e_gbyo��iZjZee_evguo�hkyf�2\ �
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b� 2] �� Ijb� [hevrbo� agZq_gbyo� iZjZf_ljZ� D9U� � bahl_jfu� gZ� ih\_joghklb� [2\ � \ulygmlu�
\^hev�hkb�2[ ��KhihklZ\e_gb_�wlh]h�l_fi_jZlmjgh]h��

[

:�\���]��

2

\

]�

]

\�

9

T

�
�

Jbk��������Ko_fZ�l_ieh\h]h�\ha^_ckl\by�^\b`msbfky��
lhq_qguf�bklhqgbdhf�gZ�ih\_joghklv�ihem[_kdhg_qgh]h�l_eZ�
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ihey� k� l_fi_jZlmjguf� ihe_f�� \uqbke_gguf� ih� nhjfme_� �������� ihdZau\Z_l�� qlh� agZq_gby�
l_fi_jZlmj�\�h[eZklb�hklu\Zgby�ijZdlbq_kdb�h^bgZdh\u��Z�\�p_glj_�b�\hdjm]�iylgZ�gZ]j_\Z�
hlebqZxlky�� LZdbf� h[jZahf�� wlh� mjZ\g_gb_� g_� `_eZl_evgh� bkihevah\Zlv� ijb� jZajZ[hld_�
[_kdhglZdlguo�f_lh^h\�g_jZajmrZxs_]h�dhgljhey�LNK�fZl_jbZeh\��

K�mq_lhf�\ur_kdZaZggh]h�fZl_fZlbq_kdmx�fh^_ev��������fh`gh�aZibkZlv�\�
ke_^mxs_f�\b^_�
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Ihemq_ggu_�h]jZgbq_gby�gZ�iZjZf_lju�fh^_eb��������mqblu\Zxlky�g_ihkj_^kl\_ggh�ijb�
j_ZebaZpbb� jZajZ[Zlu\Z_fuo� [_kdhglZdlguo� f_lh^h\� g_jZajmrZxs_]h� dhgljhey� LNK�
fZl_jbZeh\��Ijb� wlhf�g_h[oh^bfh� aZ^Z\Zlvky�lZdbfb�^bZiZahgZfb�iZjZf_ljh\�ihemq_gghc�
fh^_eb��qlh[u�\�mkeh\byo�g_^hklZlhqghc�Zijbhjghc�bgnhjfZpbb�h�LNK�fZl_jbZeh\�fh^_ev�
[ueZ�Z^_d\ZlgZ��b�g_�ijhbkoh^beh�jZajmr_gb_�bkke_^m_fuo�fZl_jbZeh\��

:�bf_ggh��jZkklhygb_� 5 �hl�iylgZ�bklhqgbdZ� l_ieZ�^h� lhqdb�dhgljhey�gZ�ih\_joghklb�
bkke_^m_fh]h� l_eZ� \u[bjZ_lky� lZd�� qlh[u� _]h� agZq_gb_� [ueh� [hevr_� ^_kylbdjZlgh]h�
agZq_gby� ^bZf_ljZ� iylgZ� lhq_qgh]h� bklhqgbdZ��Djhf_� lh]h�� ^ey� \uiheg_gby� khhlghr_gby�
f_^e_ggh� ^\b`ms_]h� bklhqgbdZ� l_ieZ� g_h[oh^bfh� aZ^Z\Zlvky� gZbf_gvrbfb� \hafh`gufb�
agZq_gbyfb� kdhjhklb� i_j_f_s_gby� 9 � b� jZ^bmkZ� �U � iylgZ� lhq_qgh]h� bklhqgbdZ� l_ieZ��
\u[bjZy� ijb� wlhf� ^ey� bo� jZkq_lZ� fZl_jbZe� k� gZbf_gvrbf� agZq_gb_f� dhwnnbpb_glZ�
l_fi_jZlmjhijh\h^ghklb� D �� LZdbf� h[jZahf�� \� mkeh\byo� g_^hklZlhqghc� Zijbhjghc�
bgnhjfZpbb�h�LNK�bkiulm_fuo�fZl_jbZeh\�h[_ki_qb\Z_lky�m\_ebq_gb_�bo�i_j_qgy��
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Hlebqbl_evghc� hkh[_gghklvx� dhglZdlguo� f_lh^h\� g_jZajmrZxs_]h� dhgljhey� LNO�
fZl_jbZeh\� b� ba^_ebc� y\ey_lky� g_ihkj_^kl\_gguc� dhglZdl� bklhqgbdZ� l_ieh\hc� wg_j]bb� b�
l_jfhijb_fgbdh\�k�mqZkldhf�ih\_joghklb�bkke_^m_fh]h�h[t_dlZ�baf_j_gby�^ey�hij_^_e_gby�
l_fi_jZlmjgh]h� ihey� \� ahg_� l_ieh\h]h� \ha^_ckl\by� >��� ���� ��@�� Ijb� wlhf� ih^]hlh\dZ�
h]jZgbq_ggh]h� iehkdh]h� mqZkldZ� ih\_joghklb� ba^_eby�� l_ieh\h_� \ha^_ckl\b_� b� ihemq_gb_�
baf_jbl_evghc� bgnhjfZpbb� \� wdki_jbf_gl_� g_� ^he`gu� \uau\Zlv� dZdbo�eb[h� baf_g_gbc��
bkdexqZxsbo�beb�h]jZgbqb\Zxsbo�p_e_\h_�gZagZq_gb_�bkke_^m_fuo�h[t_dlh\��

<�^Zgghf�jZa^_e_�dgb]b�jZkkfZljb\Zxlky�dhglZdlgu_�f_lh^u�GD�LNO�fZl_jbZeh\�b�bo�
[Zah\h_�baf_jbl_evgh_�h[_ki_q_gb_�� � � � � � � � � � �kh^_j`Zs__�Ze]hjblfu�baf_j_gbc��kljmdlmju�
baf_jbl_evguo� p_i_c� b� fh^_eb� baf_jbl_evguo� ijhp_^mj� �mjZ\g_gby� baf_j_gbc��� l�_������������
fZl_fZlbq_kdh_� baf_jbl_evgh_� h[_ki_q_gb_� jZajZ[hlZgguo� f_lh^h\� GD� LNO� ijb�
bfimevkgh�^bgZfbq_kdhf� l_ieh\hf� \ha^_ckl\bb� gZ� h[t_dlu� bkke_^h\Zgby�� Ijb� wlhf� ^ey�
jZajZ[hldb�dZd�kZfbo� � � � � � � � � � �f_lh^h\�GD�LNO�fZl_jbZeh\��lZd�b�bo�[Zah\h]h�baf_jbl_ev���������
gh]h� h[_ki_q_gby� bkihevamxlky� nbabdh�fZl_fZlbq_kdb_� fh^_eb� l_ieh\uo� ijhp_kkh\� \�
h[t_dlZo�bkke_^h\Zgby��baeh`_ggu_�\�i_j\hc�]eZ\_�dgb]b��

Ijh[e_fu��k\yaZggu_�k�hkh[_gghklyfb�dhglZdlguo�f_lh^h\�baf_j_gby�l_fi_jZlmju�gZ�
ih\_joghklb� bkke_^m_fuo� h[t_dlh\�� ^hklZlhqgh� ]em[hdh� b� ^_lZevgh� ijhjZ[hlZgu� b�
ij_^klZ\e_gu�\�jZ[hlZo�fgh]bo�Z\lhjh\�>�������@�b�a^_kv�g_�jZkkfZljb\Zxlky��

��������:E=HJBLFU��KLJMDLMJU�BAF?JBL?EVGUO�P?I?C��
B�MJ:<G?GBY�BAF?J?GBC�LNO�IJB�H>GHBFIMEVKGHF��
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BgnhjfZpbhgguc� h[ahj� b� kjZ\gbl_evguc� ZgZeba� dhglZdlguo� f_lh^h\� b� kj_^kl\� GD�
LNO� fZl_jbZeh\� b� ba^_ebc� ihdZaZe�� qlh� gZb[he__� i_jki_dlb\guf� k� lhqdb� aj_gby�
hi_jZlb\ghklb��iheghlu�ihemqZ_fhc�bgnhjfZpbb�h�LNO��lhqghklb�b�ijhklhlu�j_ZebaZpbb�
y\eyxlky� g_klZpbhgZjgu_� f_lh^u�� hkgh\Zggu_� gZ� f]gh\_gghf� beb� bfimevkghf� l_ieh\hf�
\ha^_ckl\bb�gZ�bkke_^m_fuc�h[jZa_p��Ijb� wlhf�ij_^ihql_gb_�ke_^m_l�hl^Z\Zlv�\ZjbZglm�k�
bkihevah\Zgb_f� ebg_cgh]h� beb� iehkdh]h� bfimevkguo� bklhqgbdh\� aZ^Zgghc� fhsghklb�� <�
wlhf�kemqZ_�ihy\ey_lky�\hafh`ghklv�ihemqblv�wdkij_kk�bgnhjfZpbx�h�\k_f�dhfie_dk_�LNO�
fZl_jbZeh\� aZ� h^bg� wdki_jbf_gl�� ih\urZ_lky� Z^_d\Zlghklv� fh^_e_c� ^ey� hij_^_e_gby�
bkdhfuo� oZjZdl_jbklbd�� lZd� dZd� l_ieh\u_� ijhp_kku� \� bkke_^m_fuo� nbabq_kdbo� kbkl_fZo�
hibku\Zxl� h^ghf_jgufb� aZ^ZqZfb� l_iehijh\h^ghklb�� Z� lZd`_� mijhsZ_lky� j_ZebaZpby�
jZajZ[hlZgguo�f_lh^h\�����������GD�LNO�gZ�[Za_�fbdjhijhp_kkhjghc�l_ogbdb��

JZkkfhljbf� g_kdhevdh� wdkij_kk�f_lh^h\� GD� LNO� fZl_jbZeh\�� \� hkgh\m� dhlhjuo�
iheh`_gh�bkihevah\Zgb_�\�dZq_kl\_�bklhqgbdh\�wg_j]bb�ebg_cguo�beb�iehkdbo�bfimevkguo�
bklhqgbdh\�l_ieZ��\ha^_ckl\mxsbo�gZ�ih\_joghklv�bkke_^m_fuo�h[t_dlh\��

<� gZqZe_� jZkkfhljbf� jZajZ[hlZgguc� gh\uc� dhglZdlguc�f_lh^�GD�LNO�fZl_jbZeh\�b�
\ZjbZglu� _]h� fh^_jgbaZpbb� ijb� bfimevkghf� \ha^_ckl\bb� hl� ebg_cgh]h� bklhqgbdZ� l_ieZ�
aZ^Zgghc�fhsghklb��kmlv�dhlhjh]h�aZdexqZ_lky�\�ke_^mxs_f�>������@���

GZ� ih\_joghklb� bkke_^m_fh]h� l_eZ�� l_iehbahebjh\Zggh]h� hl� hdjm`Zxs_c� kj_^u��
ihf_sZxlky� ebg_cguc� bfimevkguc� bklhqgbd� l_ieZ� b� gZ� aZ^Zgghf� jZkklhygbb� hl� g_]h�
jZ[hqb_� dhgpu� l_jfhij_h[jZah\Zl_e_c� �l_jfhiZj�� �jbk�� ������ Ihke_� ih^Zqb� l_ieh\h]h�
bfimevkZ� aZ^Zgghc� fhsghklb� hl� bklhqgbdZ� l_ieZ� baf_jy_lky� fhf_gl� \j_f_gb� �W �� dh]^Z�
khhlghr_gb_� f_`^m� ba[ulhqgufb� l_fi_jZlmjZfb� \� ^\mo� jZaghhlklhysbo� hl� ebg_cgh]h�
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bklhqgbdZ� l_ieZ� lhqdZo�ih\_joghklb�bkke_^m_fh]h� l_eZ�^hklb]g_l�hij_^_e_ggh]h��gZi_j_^�
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fhf_gl�\j_f_gb� �W �� Q ���ihklhygguc�dhwnnbpb_gl�� �!Q ���
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Jbk��������Nbabq_kdZy�fh^_ev�h[t_dlZ�bkke_^h\Zgby��
ijb�l_ieh\hf�\ha^_ckl\bb�hl�ebg_cgh]h�bklhqgbdZ�

�

Hij_^_e_gb_�\j_f_gb� �W �hkms_kl\ey_lky�iml_f�g_ij_ju\gh]h�kjZ\g_gby�l_jfh�w�^�k�� �7
( �

l_jfhiZju��jZkiheh`_gghc�\�lhqd_� �[ ��b�mkbe_gghc�\� Q �jZa��l_jfh�w�^�k�� �7
( �hl�l_jfhiZju�\�

lhqd_� �[ �� Z� fhf_gl� \j_f_gb� �W � gZklmiZ_l� ijb� ^hklb`_gbb� jZ\_gkl\Z� �� 77 Q((  � �gme_\hc�

f_lh^���
Ba�]jZnbdZ� �jbk�������\b^gh��qlh�fhf_gl�\j_f_gb��khhl\_lkl\mxsbc�mkeh\bx�

�� 77 Q((  ��

gZklmiZ_l� agZqbl_evgh� jZgvr_� fhf_glZ� ihy\e_gby� wdklj_fmfZ� l_jfh]jZffu� gZ]j_\Z��
\ke_^kl\b_� q_]h� ih\urZ_lky� hi_jZlb\ghklv� b� mf_gvrZxlky� g_mql_ggu_� l_ieh\u_� ihl_jb��
qlh�kihkh[kl\m_l�ih\ur_gbx�lhqghklb�ij_^eh`_ggh]h�f_lh^Z�GD�LNO��

Ijhba\_^y� fZl_fZlbq_kdb_� ij_h[jZah\Zgby� \ujZ`_gbc� LI� ih\_joghklb� l_eZ� ������� k�
bkihevah\Zgb_f�khhlghr_gby��������ihemqbf�jZkq_lgu_�nhjfmeu�^ey�\uqbke_gby�dhfie_dkZ�
LNO�bkke_^m_fh]h�fZl_jbZeZ�\�\b^_��
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Jbk��������L_jfh]jZffu�gZ]j_\Z��khhl\_lkl\mxsb_�mkeh\bx�
�\uiheg_gby�khhlghr_gby�
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LZdbf� h[jZahf�� ij_^eZ]Z_fuc� f_lh^� iha\hey_l� hij_^_eblv� \_kv� dhfie_dk� LNO�
bkke_^m_fh]h�l_eZ�\�l_q_gb_�h^gh]h�hiulZ�[_a�gZjmr_gby�kljmdlmju�fZl_jbZeZ��

JZajZ[hlZgguc� f_lh^� GD� LNO� \u]h^gh� hlebqZ_lky� hl� ba\_klguo� f_lh^h\�
[ukljh^_ckl\b_f�� dhlhjh_� m\_ebqb\Z_lky� k� m\_ebq_gb_f� Q �� kjZ\gbl_evgh� g_[hevrhc�
ih]j_rghklvx� hij_^_e_gby� bkdhfuo� LNO�� \ke_^kl\b_� mf_gvr_gby� l_ieh\uo� ihl_jv� \�
wdki_jbf_gl_�� Djhf_� lh]h�� ^Zgguc� f_lh^� iha\hey_l� e_]dh� Z\lhfZlbabjh\Zlv���������
l_iehnbabq_kdbc�wdki_jbf_gl�b�ihwlhfm�y\ey_lky�i_jki_dlb\guf�^ey�bkihevah\Zgby�\�BBK�
g_jZajmrZxs_]h�dhgljhey�LNO�fZl_jbZeh\��

>ey� mkljZg_gby� ijhp_^mju� g_ij_ju\gh]h� kjZ\g_gby� f_`^m� kh[hc� gbadbo� ih� mjh\gx�
kb]gZeh\� ^\mo� ij_h[jZah\Zl_e_c� ijb� hij_^_e_gbb� fhf_glZ� \j_f_gb� �W � ke_^m_l� \g_klb�

baf_g_gb_� \� Ze]hjblf� baf_j_gby�� khklhys__� \� lhf�� qlh� \� aZ^Zgguc� fhf_gl� \j_f_gb� �W �

baf_jyxl�l_fi_jZlmju�\�lhqdZo�ih\_joghklb�l_eZ� �[ �b� �[ ��Wlh�h[klhyl_evkl\h�kms_kl\_ggh�

mijhsZ_l�j_ZebaZpbx�f_lh^Z�GD�LNO�b�kihkh[kl\m_l�kgb`_gbx�ih]j_rghklb�j_amevlZlh\�
baf_j_gby��lZd�dZd�fhf_gl�\j_f_gb� �W �\�wlhf�kemqZ_�fh`_l�[ulv�aZ^Zg�k�\ukhdhc�kl_i_gvx�
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<� ihemh]jZgbq_gghf� l_e_�� l_iehbahebjh\Zgghf�ih� h]jZgbqb\Zxs_c�iehkdhklb�� ex[Zy�
lhqdZ� � �]\[ �� �ijb� l_ieh\hf�\ha^_ckl\bb�lhc�`_�fhsghklvx� �3 �ihemqbl�\�^\Z�jZaZ�[hevr_�
l_ieh\hc�wg_j]bb��\ke_^kl\b_�q_]h�l_fi_jZlmjZ�\�ex[hc�lhqd_�ihemh]jZgbq_ggh]h�l_eZ�[m^_l�
\� ��jZaZ�\ur_��q_f�\�g_h]jZgbq_gghf�l_e_��Hlkx^Z�ke_^m_l��qlh�\ujZ`_gb_�jZkij_^_e_gby�
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]^_� � �[57 � � �� ba[ulhqgZy� l_fi_jZlmjZ� gZ]j_\Z_fhc� ih\_joghklb� ihem[_kdhg_qgh]h� l_eZ� \�
lhqd_�� i_j_f_sZxs_cky� \ke_^� aZ� bklhqgbdhf� l_iehlu� ih� ebgbb�� iZjZee_evghc� ebgbb� _]h�
^\b`_gby�� �T � �� fhsghklv� bklhqgbdZ� l_iehlu�� O �� dhwnnbpb_gl� l_iehijh\h^ghklb�� [ � ��
jZkklhygb_� f_`^m� p_gljhf� iylgZ� gZ]j_\Z� ih\_joghklb� bkke_^m_fh]h� l_eZ� lhq_qguf�
bklhqgbdhf� l_iehlu� b� ijh_dpb_c� lhqdb� baf_j_gby� l_fi_jZlmju� gZ� ebgbx� ^\b`_gby�
bklhqgbdZ� l_iehlu�� � � � � � � � D � ��dhwnnbpb_gl� l_fi_jZlmjhijh\h^ghklb� l_eZ�� 5 � ��jZkklhygb_�
f_`^m� p_gljhf� iylgZ� gZ]j_\Z� b� lhqdhc� baf_j_gby� l_fi_jZlmju�� � � � � � � 9 � �� kdhjhklv�
i_j_f_s_gby�bklhqgbdZ�l_iehlu�b�l_jfhijb_fgbdZ�hlghkbl_evgh�bkke_^m_fh]h�l_eZ��

Ijb� ijh\_^_gbb� l_iehnbabq_kdh]h� wdki_jbf_glZ� \� j_Zevguo� mkeh\byo� \� ijhp_kk_�
[_kdhglZdlgh]h� l_ieh\h]h� \ha^_ckl\by� gZ� ih\_joghklv� bkke_^m_fh]h� h[t_dlZ� hl� ih^\b`gh]h�
bklhqgbdZ� l_ieZ� ba�aZ� g_\hafh`ghklb� l_iehbahebjh\Zgby� ih\_joghklb� k� g__� \� hdjm`Zxsmx�
kj_^m�ijhbkoh^yl�l_ieh\u_�ihl_jb��hdZau\Zxsb_�kms_kl\_ggh_�\ebygb_�gZ�l_fi_jZlmjgh_�ihe_�
bkke_^m_fuo� h[t_dlh\� ijb� mdZaZgghf� \b^_� l_ieh\h]h� \ha^_ckl\by�� Wlb� ihl_jb� h[mkeh\e_gu�
g_iheguf�ih]ehs_gb_f�l_ieh\hc�wg_j]bb�bklhqgbdZ�l_ieZ�ih\_joghklvx�bkke_^m_fh]h�h[t_dlZ��
Z� lZd`_� \ke_^kl\b_� dhg\_dlb\gh]h�b�emqbklh]h� l_iehh[f_gZ�ih\_joghklb�bkke_^m_fh]h� l_eZ� F�
hdjm`Zxs_c� kj_^hc�� Djhf_� lh]h�� qZklv� l_ieZ� ih]ehsZ_lky� hdjm`Zxs_c� kj_^hc� ijb�
ijhoh`^_gbb� q_j_a� g__� baemq_gby� hl� bklhqgbdZ� l_ieZ� ^h� h[t_dlZ� bkke_^h\Zgby� \� j_amevlZl_�
fhe_dmeyjgh]h�ih]ehs_gby�b�jZkk_ygby�gZ�qZklbpZo�iueb�b�\h^u��kh^_j`Zsboky�\�hdjm`Zxs_c�
kj_^_��Zlfhkn_j_���

K�mq_lhf�\ur_kdZaZggh]h�fh`gh�aZibkZlv�ke_^mxs__�mkeh\b_�l_ieh\h]h�[ZeZgkZ�
TTTTTT ���� ÁÀÄÈÆÅ¶¾È ��������������������������������������
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]^_� blT � �� fhsghklv� lhq_qgh]h� bklhqgbdZ� l_ieZ�� iZT � �� ihl_jb� l_ieh\hc� fhsghklb� ba�aZ�
ih]ehs_gby� hdjm`Zxs_c� kj_^hc� qZklb� wg_j]bb� baemq_gby� bklhqgbdZ� l_ieZ�� hljT � �� ihl_jb�

l_ieh\hc� fhsghklb� ba�aZ� qZklbqgh]h� hljZ`_gby� wg_j]bb� baemq_gby� bklhqgbdZ� l_ieZ�
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ih\_joghklvx� bkke_^m_fh]h� h[t_dlZ� \ke_^kl\b_� lh]h�� qlh� bkke_^m_fuc� fZl_jbZe� bf__l�
dhwnnbpb_gl� hljZ`_gby�� hlebqZxsbcky� hl� gmey�� dT � �� ihl_jb� l_ieh\hc� fhsghklb� \�
hdjm`Zxsmx� kj_^m� aZ� kq_l� dhg\_dlb\gh]h� l_iehh[f_gZ�� eT � �� ihl_jb� l_ieh\hc�fhsghklb� \�
hdjm`Zxsmx� kj_^m� aZ� kq_l� emqbklh]h� l_iehh[f_gZ�� T � �� fhsghklv�� jZkijhkljZgy_fZy� \�
bkke_^m_fhf�l_e_�aZ�kq_l�dhg^mdlb\ghc�l_iehijh\h^ghklb��

JZkibr_f�ih^jh[g__�khklZ\eyxsb_�mjZ\g_gby���������
Ihl_jb� l_ieh\hc� fhsghklb� ba�aZ� ih]ehs_gby� hdjm`Zxs_c� kj_^hc� qZklb� wg_j]bb�

baemq_gby�bklhqgbdZ�l_ieZ�hij_^_eyxlky�\ujZ`_gb_f�>������@�
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]^_� J � ��ihdZaZl_ev�hkeZ[e_gby�hdjm`Zxs_c�kj_^u�� ��f�� O � ��jZkklhygb_�f_`^m�bklhqgbdhf�
l_ieZ�b�bkke_^m_fuf�h[t_dlhf��f��E ���dhwnnbpb_gl�ijhajZqghklb�hdjm`Zxs_c�kj_^u��

Ihl_jb� l_ieh\hc� fhsghklb� ba�aZ� g_ihegh]h� ih]ehs_gby� wg_j]bb� eZa_jgh]h� emqZ�
ih\_joghklvx�bkke_^m_fh]h�g_ijhajZqgh]h�l_eZ�k�mq_lhf�ihl_jv� iZT �>������@�
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]^_� U ���dhwnnbpb_gl�hljZ`_gby��D ���dhwnnbpb_gl�ih]ehs_gby��
Ba\_klgh� >��@��qlh�ijb� aZ^Zgghc� l_fi_jZlmj_�dhwnnbpb_gl�baemq_gby�H�l_eZ�jZ\_g�_]h�

dhwnnbpb_glm�ih]ehs_gby� D ��l�_�� D H �� �K�mq_lhf�wlh]h�\ujZ`_gb_��������fh`gh�aZibkZlv�\�
ke_^mxs_f�\b^_�
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Ihl_jb�l_ieh\hc�fhsghklb�\�hdjm`Zxsmx�kj_^m�aZ�kq_l�dhg\_dlb\gh]h�
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]^_� dD � �� dhwnnbpb_gl� dhg\_dlb\gh]h� l_iehh[f_gZ�� <l�f��D�� 7 � �� l_fi_jZlmjZ� ih\_joghklb�
gZ]j_lh]h� l_eZ�� D�� F7 � �� l_fi_jZlmjZ� hdjm`Zxs_c� kj_^u�� D�� 6 � �� iehsZ^v� l_iehhl^Zxs_c�
ih\_joghklb��f���

Ihl_jb�l_ieh\hc�fhsghklb�\�hdjm`Zxsmx�kj_^m�aZ�kq_l�emqbklh]h�l_iehh[f_gZ�
hij_^_eyxlky�\ujZ`_gb_f�
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dhwnnbpb_gl� baemq_gby� ih\_joghklb� gZ]j_lh]h� l_eZ�� �����  & �� ihklhyggZy� Kl_nZgZ�

;hevpfZgZ��<l�f��D�
�� 6 ���iehsZ^v�l_iehhl^Zxs_c�ih\_joghklb��

Fhsghklv� T �� jZkijhkljZgy_fZy� \� bkke_^m_fhf� l_e_� aZ� kq_l� dhg^mdlb\ghc�
l_iehijh\h^ghklb� ijb� [_kdhglZdlghf� l_ieh\hf� \ha^_ckl\bb� gZ� g_]h� hl� ih^\b`gh]h�
lhq_qgh]h� bklhqgbdZ� l_ieZ�� kh]eZkgh� \ujZ`_gbx� ������� hij_^_ey_lky� ke_^mxsbf�
mjZ\g_gb_f�
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Bkihevamy�khhlghr_gby�����������������^ey�dZ`^h]h�ba�keZ]Z_fuo�\ujZ`_gby���������
fh`gh�ihke_�fZl_fZlbq_kdbo�ij_h[jZah\Zgbc�ihemqblv�jZkij_^_e_gb_�l_fi_jZlmju�\�

ihem[_kdhg_qghf�\�l_ieh\hf�hlghr_gbb�l_e_�ijb�^_ckl\bb�gZ�g_]h�ih^\b`gh]h�
lhq_qgh]h�bklhqgbdZ�l_iehlu�k�mq_lhf�l_ieh\uo�ihl_jv�k�ih\_joghklb�l_eZ�\�
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DZd�\b^gh�ba�\ujZ`_gby���������ihy\b\rb_ky�\�fZl_fZlbq_kdhc�fh^_eb�iZjZf_lju�� H ��E ��

dD �� eD �� 6 �� \� lhc� beb� bghc� kl_i_gb� \ebyxl� gZ� l_fi_jZlmjgh_� ihe_� ih\_joghklb�
ihem[_kdhg_qgh]h�\�l_ieh\hf�hlghr_gbb�l_eZ�ijb�^_ckl\bb�gZ�g_]h�ih^\b`gh]h�lhq_qgh]h�
bklhqgbdZ� l_ieZ��Hkh[_ggh� [hevrh_� \ebygb_� gZ� agZq_gb_� l_fi_jZlmjgh]h� ihey� hdZau\Z_l�
dhwnnbpb_gl�baemq_gby�l_eZ� H ��lZd�dZd�^ey�[hevrbgkl\Z�l\_j^uo�g_ijhajZqguo�fZl_jbZeh\�

���� �� �H� �� GZ� l_fi_jZlmjgh_� ihe_� fZl_jbZeh\� k� fZeufb� agZq_gbyfb� dhwnnbpb_glZ�
l_iehijh\h^ghklb� O � kbevgh� \ebyxl� iehsZ^v� l_iehhl^Zxs_c� ih\_joghklb� 6 � b�
dhwnnbpb_glu� dhg\_dlb\gh]h� dD � b� emqbklh]h� eD � l_iehh[f_gZ�� <� [hevrbgkl\_� aZ^Zq�
l_ieh\h]h� dhgljhey� wnn_dl� ih]ehs_gby� hdjm`Zxs_c� kj_^hc� qZklb� wg_j]bb� baemq_gby�
bklhqgbdZ�l_ieZ� �iZjZf_lj� E ��g_kms_kl\_g_g�\\b^m�fZeh]h�jZkklhygby�^h�h[t_dlZ��H^gZdh�
ijb� l_ogheh]bq_kdbo� baf_j_gbyo� gZ� j_Zevguo� ijhfure_gguo� h[t_dlZo� kms_kl\_ggh_�
\ebygb_� gZ� j_amevlZlu� l_ieh\h]h� dhgljhey� hdZau\Z_l� Zlfhkn_jZ� ]hjyqbo�� \eZ`guo��
aZiue_gguo�beb�aZ]jyag_gguo�ihf_s_gbc��

Djhf_� lh]h�� lZdb_� iZjZf_lju� dZd� dhwnnbpb_gl� baemq_gby� l_eZ� H �� dhwnnbpb_glu�
dhg\_dlb\gh]h� dD �b�emqbklh]h� eD �l_iehh[f_gZ��aZ\bkyl�lZd`_�b�hl�l_fi_jZlmju��

LZd� dZd� wlb� iZjZf_lju� \_kvfZ� ljm^gh� baf_jblv� k� lj_[m_fhc� ^ey� l_iehnbabq_kdh]h�
wdki_jbf_glZ� lhqghklvx�� lh� hkgh\ghc� aZ^Zq_c� ijb� jZajZ[hld_�[_kdhglZdlguo�f_lh^h\�GD�
LNK� fZl_jbZeh\� y\ey_lky� mf_gvr_gb_� b�� _keb� \hafh`gh�� mkljZg_gb_� \ebygby� wlbo�
iZjZf_ljh\�gZ�j_amevlZlu�baf_j_gbc�ijb�hij_^_e_gbb�bkdhfuo�k\hckl\��

:^_d\Zlghklv� dZd� fh^_eb� �������� lZd� b� fh^_eb� ������� aZ\bkbl� hl� ijZ\bevgh]h� \u[hjZ�
^bZiZahgh\� baf_g_gby� ke_^mxsbo� hkgh\guo� __� iZjZf_ljh\�� jZkklhygb_� 5 � hl� iylgZ�
bklhqgbdZ�l_ieZ�^h�jZkkfZljb\Z_fhc�lhqdb�l_eZ��kdhjhklv�i_j_f_s_gby�9 �b�jZ^bmk� �U �iylgZ�
lhq_qgh]h�bklhqgbdZ�l_ieZ��I_j\uc�iZjZf_lj�hij_^_ey_l�\u[hj�lhqdb�dhgljhey��Z�hklZevgu_�
^\Z�iZjZf_ljZ���kl_i_gv�l_ieh\h]h�\ha^_ckl\by�gZ�bkke_^m_fuc�h[t_dl��

Wdki_jbf_glZevgu_� bkke_^h\Zgby� ihdZau\Zxl�� qlh� jZkq_lgu_� agZq_gby� l_fi_jZlmj��
hij_^_ey_fu_� ih� \ujZ`_gbx� ������� gZ� jZkklhygbyo�5�� [ebadbo� ih� agZq_gbx� d� jZ^bmkm� �U �

iylgZ� lhq_qgh]h� bklhqgbdZ� l_ieZ�� bf_xl� [hevrb_� jZkoh`^_gby� k� j_Zevgufb� agZq_gbyfb�
l_fi_jZlmj�^Z`_�ijb�fZeuo�l_ieh\uo�ihl_jyo��Bo�jZkoh`^_gby�^hklb]Zxl�bgh]^Z�������Wlh�
h[tykgy_lky� l_f�� qlh� ijb� lZdbo� jZkklhygbyo� 5 � bklhqgbd� l_ieZ� g_evay� jZkkfZljb\Zlv� dZd�
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lhq_qguc� bklhqgbd�� <� wlhc� h[eZklb� agZq_gby� l_fi_jZlmj� ihemqZxlky� ijb� j_r_gbb�
mjZ\g_gby� l_iehijh\h^ghklb� m`_� \� jZfdZo� fh^_eb� djm]h\h]h� bklhqgbdZ� l_ieZ�� Ijb�
m\_ebq_gbb�jZkklhygby� 5 �^h�\_ebqbgu��jZ\ghc�\hkvfbdjZlghfm� agZq_gbx�^bZf_ljZ�iylgZ�
lhq_qgh]h�bklhqgbdZ��jZkoh`^_gb_�f_`^m�j_Zevgufb�b�jZkq_lgufb�agZq_gbyfb�l_fi_jZlmj��
hij_^_ey_fuo� ih� \ujZ`_gbx� �������� khklZ\ey_l� g_� [he__� �����LZdbf� h[jZahf�� \ujZ`_gb_�
������� kijZ\_^eb\h� gZ� jZkklhygbb� 5 � hl� iylgZ� bklhqgbdZ� l_ieZ� ^h� jZkkfZljb\Z_fhc� lhqdb�
l_eZ��[hevr_f��q_f�^_kylbdjZlgh_�agZq_gb_�^bZf_ljZ�iylgZ�lhq_qgh]h�bklhqgbdZ��

Djhf_� lh]h��[hevrh_�\ebygb_�gZ� l_fi_jZlmjgh_�ihe_�hdZau\Zxl� agZq_gby� kdhjhklb�9���
jZ^bmkZ� �U � iylgZ� lhq_qgh]h� bklhqgbdZ� l_ieZ� b� dhwnnbpb_glZ� l_fi_jZlmjhijh\h^ghklb� D �
bkke_^m_fh]h� l_eZ�� JZkij_^_e_gb_� l_fi_jZlmju� d\ZabklZpbhgZjgh]h� khklhygby� ijhp_kkZ�
jZkijhkljZg_gby� l_iehlu� hij_^_ey_lky� \� hkgh\ghf� lhevdh� khhlghr_gb_f� \j_f_gb��
g_h[oh^bfh]h�^ey�l_iehgZkus_gby�fZl_jbZeZ�ijb�gZ]j_\Zgbb�q_j_a�djm]h\mx�iehsZ^dm��wlh�
\j_fy� ihjy^dZ� DU �� ��� b� \j_f_gb� ijhoh`^_gby� lhq_qguf� bklhqgbdhf� jZkklhygby�� jZ\gh]h�
jZ^bmkm� �U � iylgZ� lhq_qgh]h� bklhqgbdZ� � 9U� ��� ?keb� \j_fy� l_iehgZkus_gby� hdZau\Z_lky�
f_gvr_�� q_f� \j_fy�ijhoh`^_gby� lhq_qguf�bklhqgbdhf�imlb��jZ\gh]h� k\h_fm�jZ^bmkm�� l�_��

�� �D9U ��lh�bklhqgbd�l_ieZ�fh`gh�kqblZlv�f_^e_ggh�^\b`msbfky��Z�_]h�l_fi_jZlmjgh_�ihe_�
hij_^_ey_lky�ih�\ujZ`_gbx���������K�m\_ebq_gb_f�kdhjhklb�i_j_f_s_gby�bklhqgbdZ�gZ]j_\Z�
l_ieh\hc� wnn_dl� \ha^_ckl\by� baemq_gby� hkeZ[_\Z_l�� b� fZdkbfmf� l_fi_jZlmju� k^\b]Z_lky�
ijhlb\hiheh`gh�gZijZ\e_gbx�i_j_f_s_gbx�wlh]h�bklhqgbdZ��<�wlhf�kemqZ_�ijb�i_j_oh^_�d�
fhsghfm� [ukljh^\b`ms_fmky� bklhqgbdm�� dh]^Z� �� !!D9U �� mjZ\g_gb_� jZkij_^_e_gby�
l_fi_jZlmju�\�ihem[_kdhg_qghf�\�l_ieh\hf�hlghr_gbb�l_e_�bf__l�ke_^mxsbc�\b^�>������@�
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]^_� W � �� \j_fy�� hlkqblu\Z_fh_� hl� fhf_glZ�� dh]^Z� bklhqgbd� i_j_k_dZ_l� iehkdhklv� ��2]\ ��

ijh\_^_ggmx� i_ji_g^bdmeyjgh� hkb� ^\b`_gby� bklhqgbdZ� q_j_a� jZkkfZljb\Z_fmx� lhqdm� $ �
�jbk�������� �\ �� �] � ��g_ih^\b`gu_�dhhj^bgZlu�lhqdb�$��k\yaZggu_�k�l_ehf��g_�hlebqZxsb_ky�
hl�ih^\b`guo�dhhj^bgZl� \ �b� ] ��

MjZ\g_gb_��������ihdZau\Z_l��qlh�l_ieh\u_�ihlhdb�\�gZijZ\e_gbb��iZjZee_evghf�hkb�2[ ��
g_agZqbl_evgu�ih�kjZ\g_gbx�k�l_ieh\ufb�ihlhdZfb�\�gZijZ\e_gbyo��iZjZee_evguo�hkyf�2\ �
b� 2] �� Ijb� [hevrbo� agZq_gbyo� iZjZf_ljZ� D9U� � bahl_jfu� gZ� ih\_joghklb� [2\ � \ulygmlu�
\^hev�hkb�2[ ��KhihklZ\e_gb_�wlh]h�l_fi_jZlmjgh]h��
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lhq_qguf�bklhqgbdhf�gZ�ih\_joghklv�ihem[_kdhg_qgh]h�l_eZ�
�

ihey� k� l_fi_jZlmjguf� ihe_f�� \uqbke_gguf� ih� nhjfme_� �������� ihdZau\Z_l�� qlh� agZq_gby�
l_fi_jZlmj�\�h[eZklb�hklu\Zgby�ijZdlbq_kdb�h^bgZdh\u��Z�\�p_glj_�b�\hdjm]�iylgZ�gZ]j_\Z�
hlebqZxlky�� LZdbf� h[jZahf�� wlh� mjZ\g_gb_� g_� `_eZl_evgh� bkihevah\Zlv� ijb� jZajZ[hld_�
[_kdhglZdlguo�f_lh^h\�g_jZajmrZxs_]h�dhgljhey�LNK�fZl_jbZeh\��

K�mq_lhf�\ur_kdZaZggh]h�fZl_fZlbq_kdmx�fh^_ev��������fh`gh�aZibkZlv�\�
ke_^mxs_f�\b^_�
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Ihemq_ggu_�h]jZgbq_gby�gZ�iZjZf_lju�fh^_eb��������mqblu\Zxlky�g_ihkj_^kl\_ggh�ijb�
j_ZebaZpbb� jZajZ[Zlu\Z_fuo� [_kdhglZdlguo� f_lh^h\� g_jZajmrZxs_]h� dhgljhey� LNK�
fZl_jbZeh\��Ijb� wlhf�g_h[oh^bfh� aZ^Z\Zlvky�lZdbfb�^bZiZahgZfb�iZjZf_ljh\�ihemq_gghc�
fh^_eb��qlh[u�\�mkeh\byo�g_^hklZlhqghc�Zijbhjghc�bgnhjfZpbb�h�LNK�fZl_jbZeh\�fh^_ev�
[ueZ�Z^_d\ZlgZ��b�g_�ijhbkoh^beh�jZajmr_gb_�bkke_^m_fuo�fZl_jbZeh\��

:�bf_ggh��jZkklhygb_� 5 �hl�iylgZ�bklhqgbdZ� l_ieZ�^h� lhqdb�dhgljhey�gZ�ih\_joghklb�
bkke_^m_fh]h� l_eZ� \u[bjZ_lky� lZd�� qlh[u� _]h� agZq_gb_� [ueh� [hevr_� ^_kylbdjZlgh]h�
agZq_gby� ^bZf_ljZ� iylgZ� lhq_qgh]h� bklhqgbdZ��Djhf_� lh]h�� ^ey� \uiheg_gby� khhlghr_gby�
f_^e_ggh� ^\b`ms_]h� bklhqgbdZ� l_ieZ� g_h[oh^bfh� aZ^Z\Zlvky� gZbf_gvrbfb� \hafh`gufb�
agZq_gbyfb� kdhjhklb� i_j_f_s_gby� 9 � b� jZ^bmkZ� �U � iylgZ� lhq_qgh]h� bklhqgbdZ� l_ieZ��
\u[bjZy� ijb� wlhf� ^ey� bo� jZkq_lZ� fZl_jbZe� k� gZbf_gvrbf� agZq_gb_f� dhwnnbpb_glZ�
l_fi_jZlmjhijh\h^ghklb� D �� LZdbf� h[jZahf�� \� mkeh\byo� g_^hklZlhqghc� Zijbhjghc�
bgnhjfZpbb�h�LNK�bkiulm_fuo�fZl_jbZeh\�h[_ki_qb\Z_lky�m\_ebq_gb_�bo�i_j_qgy��
�
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Hlebqbl_evghc� hkh[_gghklvx� dhglZdlguo� f_lh^h\� g_jZajmrZxs_]h� dhgljhey� LNO�
fZl_jbZeh\� b� ba^_ebc� y\ey_lky� g_ihkj_^kl\_gguc� dhglZdl� bklhqgbdZ� l_ieh\hc� wg_j]bb� b�
l_jfhijb_fgbdh\�k�mqZkldhf�ih\_joghklb�bkke_^m_fh]h�h[t_dlZ�baf_j_gby�^ey�hij_^_e_gby�
l_fi_jZlmjgh]h� ihey� \� ahg_� l_ieh\h]h� \ha^_ckl\by� >��� ���� ��@�� Ijb� wlhf� ih^]hlh\dZ�
h]jZgbq_ggh]h� iehkdh]h� mqZkldZ� ih\_joghklb� ba^_eby�� l_ieh\h_� \ha^_ckl\b_� b� ihemq_gb_�
baf_jbl_evghc� bgnhjfZpbb� \� wdki_jbf_gl_� g_� ^he`gu� \uau\Zlv� dZdbo�eb[h� baf_g_gbc��
bkdexqZxsbo�beb�h]jZgbqb\Zxsbo�p_e_\h_�gZagZq_gb_�bkke_^m_fuo�h[t_dlh\��

<�^Zgghf�jZa^_e_�dgb]b�jZkkfZljb\Zxlky�dhglZdlgu_�f_lh^u�GD�LNO�fZl_jbZeh\�b�bo�
[Zah\h_�baf_jbl_evgh_�h[_ki_q_gb_�� � � � � � � � � � �kh^_j`Zs__�Ze]hjblfu�baf_j_gbc��kljmdlmju�
baf_jbl_evguo� p_i_c� b� fh^_eb� baf_jbl_evguo� ijhp_^mj� �mjZ\g_gby� baf_j_gbc��� l�_������������
fZl_fZlbq_kdh_� baf_jbl_evgh_� h[_ki_q_gb_� jZajZ[hlZgguo� f_lh^h\� GD� LNO� ijb�
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jZajZ[hldb�dZd�kZfbo� � � � � � � � � � �f_lh^h\�GD�LNO�fZl_jbZeh\��lZd�b�bo�[Zah\h]h�baf_jbl_ev���������
gh]h� h[_ki_q_gby� bkihevamxlky� nbabdh�fZl_fZlbq_kdb_� fh^_eb� l_ieh\uo� ijhp_kkh\� \�
h[t_dlZo�bkke_^h\Zgby��baeh`_ggu_�\�i_j\hc�]eZ\_�dgb]b��

Ijh[e_fu��k\yaZggu_�k�hkh[_gghklyfb�dhglZdlguo�f_lh^h\�baf_j_gby�l_fi_jZlmju�gZ�
ih\_joghklb� bkke_^m_fuo� h[t_dlh\�� ^hklZlhqgh� ]em[hdh� b� ^_lZevgh� ijhjZ[hlZgu� b�
ij_^klZ\e_gu�\�jZ[hlZo�fgh]bo�Z\lhjh\�>�������@�b�a^_kv�g_�jZkkfZljb\Zxlky��
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BgnhjfZpbhgguc� h[ahj� b� kjZ\gbl_evguc� ZgZeba� dhglZdlguo� f_lh^h\� b� kj_^kl\� GD�
LNO� fZl_jbZeh\� b� ba^_ebc� ihdZaZe�� qlh� gZb[he__� i_jki_dlb\guf� k� lhqdb� aj_gby�
hi_jZlb\ghklb��iheghlu�ihemqZ_fhc�bgnhjfZpbb�h�LNO��lhqghklb�b�ijhklhlu�j_ZebaZpbb�
y\eyxlky� g_klZpbhgZjgu_� f_lh^u�� hkgh\Zggu_� gZ� f]gh\_gghf� beb� bfimevkghf� l_ieh\hf�
\ha^_ckl\bb�gZ�bkke_^m_fuc�h[jZa_p��Ijb� wlhf�ij_^ihql_gb_�ke_^m_l�hl^Z\Zlv�\ZjbZglm�k�
bkihevah\Zgb_f� ebg_cgh]h� beb� iehkdh]h� bfimevkguo� bklhqgbdh\� aZ^Zgghc� fhsghklb�� <�
wlhf�kemqZ_�ihy\ey_lky�\hafh`ghklv�ihemqblv�wdkij_kk�bgnhjfZpbx�h�\k_f�dhfie_dk_�LNO�
fZl_jbZeh\� aZ� h^bg� wdki_jbf_gl�� ih\urZ_lky� Z^_d\Zlghklv� fh^_e_c� ^ey� hij_^_e_gby�
bkdhfuo� oZjZdl_jbklbd�� lZd� dZd� l_ieh\u_� ijhp_kku� \� bkke_^m_fuo� nbabq_kdbo� kbkl_fZo�
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GZ� ih\_joghklb� bkke_^m_fh]h� l_eZ�� l_iehbahebjh\Zggh]h� hl� hdjm`Zxs_c� kj_^u��
ihf_sZxlky� ebg_cguc� bfimevkguc� bklhqgbd� l_ieZ� b� gZ� aZ^Zgghf� jZkklhygbb� hl� g_]h�
jZ[hqb_� dhgpu� l_jfhij_h[jZah\Zl_e_c� �l_jfhiZj�� �jbk�� ������ Ihke_� ih^Zqb� l_ieh\h]h�
bfimevkZ� aZ^Zgghc� fhsghklb� hl� bklhqgbdZ� l_ieZ� baf_jy_lky� fhf_gl� \j_f_gb� �W �� dh]^Z�
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bklhqgbdZ� l_ieZ� lhqdZo�ih\_joghklb�bkke_^m_fh]h� l_eZ�^hklb]g_l�hij_^_e_ggh]h��gZi_j_^�
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qlh�kihkh[kl\m_l�ih\ur_gbx�lhqghklb�ij_^eh`_ggh]h�f_lh^Z�GD�LNO��
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bkke_^m_fh]h�l_eZ�\�l_q_gb_�h^gh]h�hiulZ�[_a�gZjmr_gby�kljmdlmju�fZl_jbZeZ��

JZajZ[hlZgguc� f_lh^� GD� LNO� \u]h^gh� hlebqZ_lky� hl� ba\_klguo� f_lh^h\�
[ukljh^_ckl\b_f�� dhlhjh_� m\_ebqb\Z_lky� k� m\_ebq_gb_f� Q �� kjZ\gbl_evgh� g_[hevrhc�
ih]j_rghklvx� hij_^_e_gby� bkdhfuo� LNO�� \ke_^kl\b_� mf_gvr_gby� l_ieh\uo� ihl_jv� \�
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baf_j_gby��lZd�dZd�fhf_gl�\j_f_gb� �W �\�wlhf�kemqZ_�fh`_l�[ulv�aZ^Zg�k�\ukhdhc�kl_i_gvx�

lhqghklb����

]^_��
¾ÓÈÓÈ¾

¾ÓÈÓÈ¾

O�O

O�O
 D

DD

DD
����v ��nmgdpby�hrb[hd�=ZmkkZ��

Bkihevamy�\ujZ`_gb_� ��������ihke_�g_keh`guo�fZl_fZlbq_kdbo�ij_h[jZah\Zgbc�fh`gh�
aZibkZlv�

�

�

�
�

ÓÈ

�
ÓÈ

¾¾¾
�

�
»¼

º
«¬

ª
�
�O

 JO
N

N

D
F �������������������������������������������

�

�

�

]^_�
� �

¸
¸
¹

·
¨
¨
©

§

W¸
¸

¹

·

¨
¨

©

§

O

SWW�
� 

ÓÈ

�

ÓÈF

ÓÈ
���

D

5

7

D5T
N H[S

�
� ��

�

LZdbf� �h[jZahf��baf_jb\�\�aZ^Zgguc�fhf_gl�\j_f_gb� �W �\_ebqbgm�l_ieh\h]h�ihlhdZ�gZ�
ih\_joghklb� ieZklbgu� ba� wlZehggh]h� fZl_jbZeZ� ih� nhjfme_� �������� fh`gh� hij_^_eblv�
bkdhfu_�dhwnnbpb_glu��ijbq_f� �W ���aZ^Zgguc�fhf_gl�\j_f_gb�� � ��� W� �5T ���l_ieh\hc�ihlhd�
gZ�\g_rg_c�ih\_joghklb�ieZklbgu�\�fhf_gl� �W ��

Ko_fZ�baf_jbl_evghc�p_ib�^ey�ij_^klZ\e_ggh]h�\ur_�Ze]hjblfZ�baf_j_gby�bah[jZ`_gZ�
gZ�jbk�������

<� ko_f_� jbk�� ���� >��� >�� �� ^Zlqbdb� l_ieh\h]h� ihlhdZ� b� l_fi_jZlmju�� � �T8� �� � �78 � � ��

khhl\_lkl\_ggh�� ]jZ^mbjh\hqgu_� oZjZdl_jbklbdb�� mklZgZ\eb\Zxsb_� k\yav� \uoh^gh]h�
kb]gZeZ� X � k� l_ieh\uf� ihlhdhf� b� l_fi_jZlmjhc�� �E �� �E � �� oZjZdl_jbklbdb� ij_h[jZah\Zgby��
\uihegy_fu_� BI�� b� BI�� ijb� ghjfZebaZpbb� kb]gZeh\��
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oZjZdl_jbklbdZ�^ZlqbdZ�l_ieh\h]h�ihlhdZ�� � �8S ���ij_h[jZah\Zgb_��h[jZlgh_�]jZ^mbjh\hqghc�
oZjZdl_jbklbd_�� E ���oZjZdl_jbklbdZ�ij_h[jZah\Zgby�BI��ijb�ghjfZebaZpbb�kb]gZeZ��

JZajZ[hlZg� lZd`_�f_lh^�GD�LNO�fZl_jbZeh\�k�bkihevah\Zgb_f�iehkdh]h�bfimevkgh]h�
bklhqgbdZ�l_ieZ�>��@��kmsghklv�dhlhjh]h�aZdexqZ_lky�\�ke_^mxs_f��

Ihem[_kdhg_qgu_� \� l_ieh\hf� hlghr_gbb� wlZehggh_� b� bkke_^m_fh_� l_eZ� ijb\h^yl� \�
l_ieh\hc� dhglZdl� ih� h]jZgbqb\Zxs_c� ih\_joghklb� b� l_jfhklZlbjmxl� ijb� ihklhygghc�
gZqZevghc� l_fi_jZlmj_�� AZl_f� ih^Zxl� l_ieh\hc� bfimevk� hl� bklhqgbdZ� l_ieZ��
ij_^\Zjbl_evgh� ihf_s_ggh]h� \� wlZehggh_� l_eh� gZ� aZ^Zgghf� jZkklhygbb� 5 � hl� dhglZdlghc�
iehkdhklb�l_e��b�\�aZjZg__�aZ^Zggu_�^\Z�fhf_glZ�\j_f_gb�nbdkbjmxl�l_fi_jZlmjm�\�h^ghf�
ba� k_q_gbc� wlZehggh]h� b� bkke_^m_fh]h� l_e�� Z� bkdhfu_� l_iehnbabq_kdb_� dhwnnbpb_glu�
jZkkqblu\Zxl�ih�nhjfmeZf��ihemq_gguf�gZ�hkgh\Zgbb�ke_^mxsbo�jZkkm`^_gbc��
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L_fi_jZlmjgu_� ihey� \� wlZehgghf� b� bkke_^m_fhf� l_eZo� ijb� ^_ckl\bb� iehkdh]h�
f]gh\_ggh]h�bklhqgbdZ� l_ieZ��ihf_s_ggh]h�gZ�jZkklhygbb� 5 �hl�iehkdhklb�dhglZdlZ�l_e�\�
wlZehgghf� h[jZap_�� ijb� jZ\ghf_jghf� jZkij_^_e_gbb� l_fi_jZlmj� \� gZqZevguc� fhf_gl�
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hlghr_gb_� ihemq_gguo� mjZ\g_gbc�� ihemqZ_f� nhjfmem� ^ey� jZkq_lZ� dhwnnbpb_glZ�
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KljmdlmjZ� baf_jbl_evghc� p_ib� ^ey� hij_^_e_gby� bkdhfuo� LNO� fZl_jbZeh\� \� wlhf�
kemqZ_� b^_glbqgZ� ko_f_�� bah[jZ`_gghc� gZ� jbk�� ����� Z� mjZ\g_gby� baf_j_gbc� ^ey� wlh]h�
Ze]hjblfZ�bf_xl�\b^��
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JZajZ[hlZg�f_lh^�g_jZajmrZxs_]h�dhgljhey� lhesbgu� aZsblgh]h�ihdjulby�ba^_eby�^ey�
l_ieh\h]h� \ha^_ckl\by� ijb� h]jZgbq_gguo� mkeh\byo� i_j\h]h� jh^Z�� dh]^Z� gZ� ih\_joghklv�
bkke_^m_fh]h�h[t_dlZ�ihf_sZxl�baf_jbl_evguc�ahg^��dhglZdlgZy�ih\_joghklv�dhlhjh]h�bf__l�
ihklhyggmx� aZ^Zggmx� l_fi_jZlmjm�� gZ� ��� �� ��� �� gb`_� l_fi_jZlmju� l_jfh^_kljmdpbb�
bkke_^m_fh]h�ie_ghqgh]h�ihdjulby�>��@��
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Jbk���������Ko_fZ�mkljhckl\Z��j_Zebamxs_]h�f_lh^�GD�LAI�ba^_ebc�
�

GZ� jbk�� ����� ijb\_^_gZ� ko_fZ� mkljhckl\Z�� j_Zebamxs_]h� ij_^eZ]Z_fuc� kihkh[��Ko_fZ�
kh^_j`bl�^_lZev����[ehd���iblZgby��dhjimk���baf_jbl_evgh]h�ahg^Z��\kljh_gguc�gZ]j_\Zl_ev�
��� djurdm� �� ahg^Z�� ^Zlqbd� �� l_ieh\h]h� ihlhdZ��fbdjhl_jfhiZjm� ��� baf_jy_fh_� ie_ghqgh_�
ihdjulb_� ��� j_]meylhj� ��� [ehd� ��� j_]bkljZpbb� l_ieh\h]h� ihlhdZ� b� [ehd� ��� j_]bkljZpbb�
\j_f_gb��

F_lh^�hkms_kl\eyxl�ke_^mxsbf�h[jZahf��
KlZ[bebabjmxl�b�dhgljhebjmxl�gZqZevgmx�l_fi_jZlmjm� �7 �^_lZeb����<dexq_gb_f�[ehdZ�

�� iblZgby� ij_^\Zjbl_evgh� ijh]j_\Zxl� baf_jbl_evguc� ahg^�� \uiheg_gguc� \� \b^_�
l_iehbahebjh\Zggh]h�dhjimkZ���kh�\kljh_gguf�gZ]j_\Zl_e_f���b�dhglZdlghc�djurdhc����gZ�
\g_rg_c�ih\_joghklb�dhlhjhc�kfhglbjh\Zgu�^Zlqbd���l_ieh\h]h�ihlhdZ�b�fbdjhl_jfhiZjZ�
���Ijh]j_\� ahg^Z� hkms_kl\eyxl�� g_� dZkZykv� bf� dhgljhebjm_fhc� ^_lZeb�� ^h� ^hklb`_gby� b�
klZ[bebaZpbb�gZ�\g_rg_c�ih\_joghklb�djurdb���l_fi_jZlmju� �7 ��fZdkbfZevgh�^himklbfhc�
^ey� ^_lZeb� �� k� ie_ghqguf� ihdjulb_f� ��� Ih^]hlh\e_gguc� lZdbf� h[jZahf� ahg^� \\h^yl� \�
dhglZdl�k�ih\_joghklvx�^_lZeb��dZd�ihdZaZgh�gZ�q_jl_`_��b�gZ]j_\Zxl�^_lZev��Z\lhfZlbq_kdb�
ih^^_j`b\Zy� l_fi_jZlmjm� �7 � \g_rg_c� ih\_joghklb� djurdb� �� j_]mebjh\dhc� iblZgby�
gZ]j_\Zl_ey���k�ihfhsvx�kbkl_fu�h[jZlghc�k\yab��fbdjhl_jfhiZjZ�����j_]meylhj�����[ehd���
iblZgby�� <� l_q_gb_� \k_]h� \j_f_gb� gZ]j_\Z� ba^_eby� nbdkbjmxl� ihdZaZgby� ^ZlqbdZ� ��
l_ieh\h]h�ihlhdZ� k�ihfhsvx�[ehdZ�����LZdbf�h[jZahf��gZ]j_\Zxl�ba^_eb_�^h�^hklb`_gby�
mklZgh\b\r_]hky� agZq_gby� l_ieh\h]h� ihlhdZ� T� \� kbkl_f_� ahg^� �� ba^_eb_�� >ebl_evghklv� W�
gZ]j_\Z� ^_lZeb� hl� fhf_glZ� dhglZdlZ� ahg^Z� k� ih\_joghklvx� ^_lZeb� ^h� klZ[bebaZpbb�
l_ieh\h]h� ihlhdZ� Z\lhfZlbq_kdb� baf_jyxl� k� ihfhsvx� [ehdZ� ���� \oh^� dhlhjh]h� k\yaZg� k�
\uoh^hf�[ehdZ�����K\yav�f_`^m�[ehdZfb���b����h[_ki_qb\Z_l�Z\lhfZlbq_kdh_�\udexq_gb_�
gZijy`_gby� iblZgby� gZ]j_\Zl_ey� �� \� fhf_gl� klZ[bebaZpbb� l_ieh\h]h� ihlhdZ� T �� ?keb� \�
dZq_kl\_� [ehdZ� ��� bkihevamxl� fbdjhijhp_kkhj�� lh� [eZ]h^Zjy� k\yab� _]h� k� j_]meylhjhf� ��
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hi_jZlhj�fh`_l�g_ihkj_^kl\_ggh� k�deZ\bZlmju�[ehdZ���� aZ^Z\Zlv�mjh\_gv� l_fi_jZlmju� �7 �

^ey� jZaebqguo� ^_lZe_c�� Ih� baf_j_gguf� agZq_gbyf� �7 �� T � b� W� k� mq_lhf� gZqZevghc�
l_fi_jZlmju� �7 ��b�l_iehnbabq_kdbo�k\hckl\�fZl_jbZeh\�^_lZeb���b�ihdjulby���hij_^_eyxl�
lhesbgm�O�ihdjulby�ih�ke_^mxs_c�aZ\bkbfhklb�
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]^_� �� 777 � ' �� lO � b� iO � �� dhwnnbpb_glu� l_iehijh\h^ghklb� khhl\_lkl\_ggh� ^_lZeb� b�
ihdjulby�� lD � b� iD � �� dhwnnbpb_glu� l_fi_jZlmjhijh\h^ghklb� khhl\_lkl\_ggh� ^_lZeb� b�
ihdjulby��

Ij_^eZ]Z_fuf� f_lh^hf�� g_� lj_[mxsbf� gZebqby� wlZehgghc� ^_lZeb�k\b^_l_ey� b� e_]dh�
ih^^Zxsbfky� Z\lhfZlbaZpbb�� h[_ki_qb\Z_lky� \ukhdZy� lhqghklv� hij_^_e_gby� lhesbgu�
ihdjulby� [eZ]h^Zjy� kgb`_gbx� hlghkbl_evghc� ih]j_rghklb� l_fi_jZlmjgh�\j_f_gguo�
baf_j_gbc� ijb� ^hklZlhqgh� ^ebl_evghf� ijhp_kk_� ^h� j_]meyjbaZpbb� l_ieh\h]h� ihlhdZ�� l�_��
[eZ]h^Zjy�m\_ebq_gghfm�dhebq_kl\m�ih^\h^bfhc�kmffZjghc�l_ieh\hc�wg_j]bb��

MjZ\g_gb_�baf_j_gbc�^ey�jZajZ[hlZggh]h�f_lh^Z�GD�LAI�bf__l�\b^�
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JZajZ[hlZg� lZd`_� f_lh^� g_jZajmrZxs_]h� dhgljhey� lhesbgu� ie_ghqgh]h� ihdjulby�
ba^_eby��dhlhjuc�hkms_kl\ey_lky�ke_^mxsbf�h[jZahf�>��@��

GZ� ih\_joghklv� ba^_eby�[_a�ihdjulby�ihf_sZxl�iehkdbc�bklhqgbd� l_ieh\hc� wg_j]bb�
ihklhygghc� fhsghklb� ijyfhm]hevghc� nhjfu� b� l_iehbahebjmxl� _]h� hl� \g_rg_c� kj_^u��
Hkms_kl\eyxl�gZ]j_\�ih\_joghklb�ba^_eby�b�baf_jyxl�ba[ulhqgmx� l_fi_jZlmjm�\�p_glj_�
iehsZ^db�dhglZdlZ�ih\_joghklb� k�bklhqgbdhf��Ijb�mklZgh\b\r_fky� l_ieh\hf�j_`bf_� wlZ�
l_fi_jZlmjZ�klZgh\blky�ihklhygghc��l�_�� FRQVW�  7 ��AZl_f�ihf_sZxl�bklhqgbd�gZ�ih\_joghklv�
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ba^_eby� k� ihdjulb_f�� l_iehbahebjmxl� _]h�� hkms_kl\eyxl�gZ]j_\�ih\_joghklb�b�baf_jyxl�
agZq_gb_�ba[ulhqghc�l_fi_jZlmju� FRQVW�  7 �ijb�mklZgh\b\r_fky�j_`bf_�\�p_glj_�iehsZ^db�

dhglZdlZ��
Bkdhfmx� lhesbgm� ihdjulby� iK � hij_^_eyxl� ih� nhjfme_�� ihemq_gghc� ba� ZgZebaZ�

khhl\_lkl\mxs_c�fZl_fZlbq_kdhc�fh^_eb�
�
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]^_� �� 777 � ' �� iO ���l_iehijh\h^ghklv�fZl_jbZeZ�ihdjulby�� T ���fhsghklv�mklZgh\b\r_]hky�

l_ieh\h]h�ihlhdZ�hl�bklhqgbdZ�d�bkke_^m_fhfm�ba^_ebx�� O �b� E ���jZaf_ju�bklhqgbdZ��
Qlh[u� ba[_`Zlv� ih]j_rghkl_c�� \ghkbfuo� \� hij_^_e_gb_� lhesbgu� ihdjulby� g_�

lhqghklvx� agZq_gbc� iO � b� T �� ba]hlZ\eb\Zxl� wlZehgguc� h[jZa_p�� b^_glbqguc� ba^_ebx� k�

ihdjulb_f� ba\_klghc� lhesbgu�� dhlhjZy� fh`_l� [ulv� gZc^_gZ�� gZijbf_j�� k� ihfhsvx�
jZajmrZxsbo�f_lh^h\��Hkms_kl\eyxl�gZ]j_\�ih\_joghklb�wlZehggh]h�h[jZapZ�[_a�ihdjulby�
b�k�ihdjulb_f�k�ihfhsvx�h^gh]h�b�lh]h�`_�bklhqgbdZ�l_ieh\hc�wg_j]bb��baf_jyxl�agZq_gby�
ba[ulhqguo�l_fi_jZlmj�ijb�mklZgh\b\r_fky�l_ieh\hf�j_`bf_�\�p_glj_�iehsZ^hd�dhglZdlZ�
ih\_joghklb� k� bklhqgbdhf� b� gZ� hkgh\_� \ujZ`_gby� ������� bkdhfmx� lhesbgm� ihdjulby�
ba^_eby�hij_^_eyxl�ih�nhjfme_�
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]^_� wlK � �� lhesbgZ� ihdjulby� gZ� wlZehgghf� h[jZap_�� 7' �� wl7' � �� khhl\_lkl\_ggh�� jZaghklv�

mklZgh\b\rboky�ba[ulhqguo� l_fi_jZlmj�ba^_eby�b� wlZehggh]h�h[jZapZ� k�ihdjulb_f�b�[_a�
ihdjulby��

Kihkh[�fh`_l�[ulv�bkihevah\Zg�\�kbkl_fZo�Z\lhfZlbq_kdh]h�g_jZajmrZxs_]h�dhgljhey�
lhesbgu�ie_ghqguo�ihdjulbc�ba^_ebc�\�jZaebqguo�hljZkeyo�ijhfure_gghklb��

MjZ\g_gb_�baf_j_gbc�^ey�jZajZ[hlZggh]h�f_lh^Z�GD�LAI�bf__l�\b^�
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<�^Zgghf�jZa^_e_�jZkkfhljbf�jy^�Ze]hjblfh\�GD�LNO��\�dhlhjuo�l_ieh\h_�\ha^_ckl\b_�
gZ� h[t_dl� baf_j_gby� hkms_kl\ey_lky� hl� bklhqgbdZ� \� \b^_� gZ]j_lhc� gblb� �ebg_cgh]h�
bklhqgbdZ���

Ijb�wlhf�l_ieh\Zy�wg_j]by�hl�bklhqgbdZ�ih^Z_lky�gZ�bkke_^m_fuc�h[t_dl�\�\b^_�
bfimevkh\�jZaebqghc�qZklhlu��kd\Z`ghklb�b�Zfieblm^u���<�wdki_jbf_glZevghc�
l_iehnbabd_�lZdh_�\ha^_ckl\b_�qZklh�gZau\Zxl�qZklhlgh�bfimevkguf�beb�`_�

bfimevkgh�^bgZfbq_kdbf��
Hlebqbl_evghc� hkh[_gghklvx� bfimevkgh�^bgZfbq_kdbo� f_lh^h\� baf_j_gby� LNO�

fZl_jbZeh\� y\ey_lky� lh�� qlh� baf_jbl_evgZy� bgnhjfZpby� \� oh^_� l_iehnbabq_kdh]h�
wdki_jbf_glZ�j_]bkljbjm_lky�\�^bkdj_lghc�nhjf_��qbkeh�beb�qZklhlZ�l_ieh\uo�bfimevkh\���
qlh� iha\hey_l� e_]dh� ij_h[jZah\Zlv� baf_jbl_evgmx� bgnhjfZpbx� \� pbnjh\mx� nhjfm��
h[e_]qZ_l�j_ZebaZpbx�f_lh^h\�baf_j_gby�gZ�[Za_�ijhp_kkhjguo�mkljhckl\��

JZajZ[hlZg� f_lh^� GD� LNO� fZl_jbZeh\� b� ]hlh\uo� ba^_ebc�� kmsghklv� dhlhjh]h�
aZdexqZ_lky�\�ke_^mxs_f�>��@��

GZ� l_iehbahebjh\Zggmx� hl� \g_rg_c� kj_^u� ih\_joghklv� bkke_^m_fh]h� l_eZ� ihf_sZxl�
ebg_cguc�bklhqgbd�l_ieZ�aZ^Zgghc�fhsghklb�b�hkms_kl\eyxl�l_ieh\h_�\ha^_ckl\b_�gZ�l_eh�
bfimevkZfb�k�aZ^Zgghc�kd\Z`ghklvx� �^ey�fZl_jbZeh\�k� O �hl������^h���<l�f�D� � � � � �bgl_j\Ze�
f_`^m� bfimevkZfb� ke_^m_l� aZ^Z\Zlv� \� ^bZiZahg_� hl� ���� ^h� ��� k��� AZl_f�nbdkbjmxl� qbkeh�
bfimevkh\�� gZg_k_gguo� gZ� ih\_joghklv� l_eZ� hl� gZqZeZ� l_ieh\h]h� \ha^_ckl\by� ^h�fhf_glZ�
mklZgh\e_gby� g_baf_ggh]h� agZq_gby� l_fi_jZlmju� \� lhqd_� dhgljhey�� jZkiheh`_gghc� gZ�
aZ^Zgghf� [eb`g_f� jZkklhygbb� �[ � hl� ebgbb� ^_ckl\by� bklhqgbdZ�� Ihke_� wlh]h� nbdkbjmxl�
qbkeh�bfimevkh\�hl�gZqZeZ�l_ieh\h]h�\ha^_ckl\by�^h�fhf_glZ��dh]^Z�l_fi_jZlmjZ�\h�\lhjhc�
lhqd_��m^Ze_gghc�gZ�[hevr__�jZkklhygb_� �[ �hl�bklhqgbdZ�l_ieh\h]h�\ha^_ckl\by��^hklb]g_l�
mklZgh\b\r_]hky�agZq_gby��MklZgh\b\r__ky�agZq_gb_�l_fi_jZlmju�\�lhqd_�dhgljhey� �[ �b� �[ �

gZklmiZ_l� lh]^Z�� dh]^Z� hq_j_^ghc� l_ieh\hc� bfimevk� ba� k_jbb� bfimevkh\� l_ieh\h]h�
\ha^_ckl\by�g_�baf_gy_l�l_fi_jZlmju��khhl\_lkl\_ggh��\�gZqZe_�\�lhqd_� �[ ��aZl_f�\�lhqd_� �[ ��
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l_fi_jZlmju�� �Q � �� qbkeh� bfimevkh\�� gZg_k_gguo� gZ� � � ih\_joghklv� bkke_^m_fh]h� l_eZ� hl�
bklhqgbdZ� l_ieZ� ^h� fhf_glZ� \j_f_gb�� dh]^Z� l_fi_jZlmjZ� \� lhqd_� �[ � ^hklb]Z_l�
mklZgh\b\r_]hky� agZq_gby�� jZ\gh]h� � ��ÉÇÈ� [7 �� �Q � �� qbkeh� bfimevkh\�� ih^Zgguo� gZ� l_eh� hl�

bklhqgbdZ� l_ieZ� ^h� fhf_glZ� \j_f_gb�� dh]^Z� l_fi_jZlmjZ� \� lhqd_� �[ � ^hklb]Z_l�
mklZgh\b\r_]hky�agZq_gby��4 ���fhsghklv�ebg_cgh]h�bfimevkgh]h�bklhqgbdZ�l_ieZ��

LZdbf� h[jZahf�� hij_^_eb\� qbkeh� bfimevkh\� l_ieh\h]h� \ha^_ckl\by� �Q � b� �Q � b�� agZy�
agZq_gb_�mklZgh\b\r_cky� l_fi_jZlmju�\� lhqd_� �[ �b�fhsghklv�h^gh]h�l_ieh\h]h�bfimevkZ��
ih� nhjfmeZf� ������� b� ������� fh`gh� jZkkqblZlv� agZq_gby� dhwnnbpb_glh\� l_ieh�� b�
l_fi_jZlmjhijh\h^ghklb�bkke_^m_fuo�l_e��

Hij_^_e_gb_� qbkeZ� gZg_k_gguo� bfimevkh\� �Q � b� �Q � gZ� ih\_joghklv� l_eZ� bklhqgbdhf�
l_ieZ� hl� gZqZeZ� l_ieh\h]h� \ha^_ckl\by� ^h� fhf_glZ�� dh]^Z� l_fi_jZlmjZ� \� lhqd_� dhgljhey�
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ijb�hij_^_e_gbb�l_iehnbabq_kdbo�oZjZdl_jbklbd��
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baf_j_gby�HB�bfimevkZfb� LQ �k�bgl_j\Zehf� W' ��>M���>M����^bnn_j_gpbjmxsb_�mkljhckl\Z��
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khhl\_lkl\_ggh�� \� lhqdZo� �[ � b� �[ �� �Q

U � b�
�Q

U � �� b^_glbnbdZlhju� mijZ\eyxsbo� dhfZg^�� ih�

dhlhjuf�bgnhjfZpby�\�i_j\hf�kemqZ_�kh�kq_lqbdZ�KQ�b�:PI���Z�\h�\lhjhf�kemqZ_���lhevdh�kh�
kq_lqbdZ�q_j_a�:PI��ihklmiZ_l�\�hi_jZlb\gmx�iZfylv�ijhp_kkhjZ�Ij��

MjZ\g_gby� baf_j_gbc� ^ey� wlh]h� kemqZy� \� khhl\_lkl\bb� k� nhjfmeZfb� � ������� b� �������
bf_xl�ke_^mxsbc�\b^�

� � � �

M

MMM

MM

M

M

M

T

TTT

M

M

TT

M

T

T

M

T

M

Q

Q

Q

[

Q

[

D
�

���

��

�

�

�

�

�

�

�
�

�

�
�

�

!

!!!
!�

!�
��!W'��

!!
!�

!!��
��!

!�

!!��
��

 �









OQ

��

� �
¦
 

!!
!!W��

!!��
���

!W�
��!

!S�

!�
 ��O

�

�

�

�

�

� �

�
�

��ÈÉÇ

�

�

�

�

Q

L

T

TLM

T

L
T

T
M M

M

M

M

M
D

[

7

S



H[S �

MMMM TTTT ����
!!!! ��

�



�

�Q
U

� �� �W��[78E M� �W��[7M � �� �W��[78 M

� �W��[7M

� �� �W��[78 M
� �� �W��[78E M

� �� �
8

M

N

[78E

'
»
¼

º
«
¬

ª
W��

�Q
U

��� QQ > @ QN
Q '�

> @ QN
Q '�

�Q
4

HB

>�

BL

>�

BI�

BI�

>M� KQ :PI� Ij

:PI�

>M�


� MMD O

�
�

Jbk���������KljmdlmjZ�ijhp_kkhjgh]h�baf_jbl_ey�^ey�hij_^_e_gby�LNO�
ijb�bfimevkghf�l_ieh\hf�\ha^_ckl\bb�gZ�bkke_^m_fuc�h[jZa_p�

]^_��
¾ÓÈÓÈ¾

¾ÓÈÓÈ¾

O�O

O�O
 D

DD

DD
����v ��nmgdpby�hrb[hd�=ZmkkZ��

Bkihevamy�\ujZ`_gb_� ��������ihke_�g_keh`guo�fZl_fZlbq_kdbo�ij_h[jZah\Zgbc�fh`gh�
aZibkZlv�

�

�

�
�

ÓÈ

�
ÓÈ

¾¾¾
�

�
»¼

º
«¬

ª
�
�O

 JO
N

N

D
F �������������������������������������������

�

�

�

]^_�
� �

¸
¸
¹

·
¨
¨
©

§

W¸
¸

¹

·

¨
¨

©

§

O

SWW�
� 

ÓÈ

�

ÓÈF

ÓÈ
���

D

5

7

D5T
N H[S

�
� ��

�

LZdbf� �h[jZahf��baf_jb\�\�aZ^Zgguc�fhf_gl�\j_f_gb� �W �\_ebqbgm�l_ieh\h]h�ihlhdZ�gZ�
ih\_joghklb� ieZklbgu� ba� wlZehggh]h� fZl_jbZeZ� ih� nhjfme_� �������� fh`gh� hij_^_eblv�
bkdhfu_�dhwnnbpb_glu��ijbq_f� �W ���aZ^Zgguc�fhf_gl�\j_f_gb�� � ��� W� �5T ���l_ieh\hc�ihlhd�
gZ�\g_rg_c�ih\_joghklb�ieZklbgu�\�fhf_gl� �W ��

Ko_fZ�baf_jbl_evghc�p_ib�^ey�ij_^klZ\e_ggh]h�\ur_�Ze]hjblfZ�baf_j_gby�bah[jZ`_gZ�
gZ�jbk�������

<� ko_f_� jbk�� ���� >��� >�� �� ^Zlqbdb� l_ieh\h]h� ihlhdZ� b� l_fi_jZlmju�� � �T8� �� � �78 � � ��

khhl\_lkl\_ggh�� ]jZ^mbjh\hqgu_� oZjZdl_jbklbdb�� mklZgZ\eb\Zxsb_� k\yav� \uoh^gh]h�
kb]gZeZ� X � k� l_ieh\uf� ihlhdhf� b� l_fi_jZlmjhc�� �E �� �E � �� oZjZdl_jbklbdb� ij_h[jZah\Zgby��
\uihegy_fu_� BI�� b� BI�� ijb� ghjfZebaZpbb� kb]gZeh\��

�W
U � �� b^_glbnbdZlhj� mijZ\eyxs_c�

dhfZg^u�gZ�kqblu\Zgb_�bgnhjfZpbb�k�:PI��b�:PI���\�aZ^Zgguc�fhf_gl� �W ��

�

>� BI�

>� BI�
:PI�

Ij

� �W��[7M

� �W��[7M

� �� �W��[78 M

� �� �W��[78 M

� �� �W��[7E8 M

� �� �W��[7E8 M

� �� �> @
8M
N

[7E8
'

W��

M
U
�W


� MMD O

:PI�

� �� �> @
8M
N

[7E8
'

W�� �



�

�

Jbk��������Ko_fZ�baf_jbl_evghc�p_ib�^ey�Ze]hjblfZ�
baf_j_gby�LNO�k�iehkdbf�bklhqgbdhf�l_ieZ�

MjZ\g_gb_�baf_j_gby�^ey�wlh]h�f_lh^Z�GD�LNO�\�khhl\_lkl\bb�k��������bf__l�\b^��
�

� �
MMM

M

M

M

M

TTT

TM

TM

T

T

M
D

5
���

�

�

�

�

�





wl

�
wl

�

�
!!¸

¸

¹

·

¨
¨

©

§
!

!M��

!M��
��!

!�

!!O��
 �� ���������

�

�����

�

� � � �
�!

¸̧
¸

¹

·

¨̈
¨

©

§
!

!!O!���

!!!�W�S!�W�
��� �M

MM

M

M

TT
TF

TM

M
7

D5S

��

�

�

wl

��
wl�




�

�
�

�
�

�

�

�

�

� �
MMM

M

M

TTT
T

T

D

5

���

�

�

�wl

�

H[S !!!
!!W!���

!!��
�� ���������������������������

�

�

�

�

� � � �� �> @� �
MMMMN TTTST

K
8MM P5SN8S5S

����
!!!�!W�� �W '��

 ��

�

Ã� ES

S
P N

S

'
 ��

�

]^_� gE � �� ghfbgZevgh_� agZq_gb_� dhwnnbpb_glZ� ghjfZebaZpbb�� � �� �W�5S8 � �� ]jZ^mbjh\hqgZy�
oZjZdl_jbklbdZ�^ZlqbdZ�l_ieh\h]h�ihlhdZ�� � �8S ���ij_h[jZah\Zgb_��h[jZlgh_�]jZ^mbjh\hqghc�
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JZajZ[hlZg� lZd`_�f_lh^�GD�LNO�fZl_jbZeh\�k�bkihevah\Zgb_f�iehkdh]h�bfimevkgh]h�
bklhqgbdZ�l_ieZ�>��@��kmsghklv�dhlhjh]h�aZdexqZ_lky�\�ke_^mxs_f��

Ihem[_kdhg_qgu_� \� l_ieh\hf� hlghr_gbb� wlZehggh_� b� bkke_^m_fh_� l_eZ� ijb\h^yl� \�
l_ieh\hc� dhglZdl� ih� h]jZgbqb\Zxs_c� ih\_joghklb� b� l_jfhklZlbjmxl� ijb� ihklhygghc�
gZqZevghc� l_fi_jZlmj_�� AZl_f� ih^Zxl� l_ieh\hc� bfimevk� hl� bklhqgbdZ� l_ieZ��
ij_^\Zjbl_evgh� ihf_s_ggh]h� \� wlZehggh_� l_eh� gZ� aZ^Zgghf� jZkklhygbb� 5 � hl� dhglZdlghc�
iehkdhklb�l_e��b�\�aZjZg__�aZ^Zggu_�^\Z�fhf_glZ�\j_f_gb�nbdkbjmxl�l_fi_jZlmjm�\�h^ghf�
ba� k_q_gbc� wlZehggh]h� b� bkke_^m_fh]h� l_e�� Z� bkdhfu_� l_iehnbabq_kdb_� dhwnnbpb_glu�
jZkkqblu\Zxl�ih�nhjfmeZf��ihemq_gguf�gZ�hkgh\Zgbb�ke_^mxsbo�jZkkm`^_gbc��

L_fi_jZlmjgu_� ihey� \� wlZehgghf� b� bkke_^m_fhf� l_eZo� ijb� ^_ckl\bb� iehkdh]h�
f]gh\_ggh]h�bklhqgbdZ� l_ieZ��ihf_s_ggh]h�gZ�jZkklhygbb� 5 �hl�iehkdhklb�dhglZdlZ�l_e�\�
wlZehgghf� h[jZap_�� ijb� jZ\ghf_jghf� jZkij_^_e_gbb� l_fi_jZlmj� \� gZqZevguc� fhf_gl�
\j_f_gb�\�h[hbo�l_eZo��hibku\Zxlky�fZl_fZlbq_kdbfb�aZ\bkbfhklyfb��
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JZajZ[hlZg�f_lh^�g_jZajmrZxs_]h�dhgljhey� lhesbgu� aZsblgh]h�ihdjulby�ba^_eby�^ey�



�

l_ieh\h]h� \ha^_ckl\by� ijb� h]jZgbq_gguo� mkeh\byo� i_j\h]h� jh^Z�� dh]^Z� gZ� ih\_joghklv�
bkke_^m_fh]h�h[t_dlZ�ihf_sZxl�baf_jbl_evguc�ahg^��dhglZdlgZy�ih\_joghklv�dhlhjh]h�bf__l�
ihklhyggmx� aZ^Zggmx� l_fi_jZlmjm�� gZ� ��� �� ��� �� gb`_� l_fi_jZlmju� l_jfh^_kljmdpbb�
bkke_^m_fh]h�ie_ghqgh]h�ihdjulby�>��@��

� �� ��

O

�
�
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�
�

Jbk���������Ko_fZ�mkljhckl\Z��j_Zebamxs_]h�f_lh^�GD�LAI�ba^_ebc�
�

GZ� jbk�� ����� ijb\_^_gZ� ko_fZ� mkljhckl\Z�� j_Zebamxs_]h� ij_^eZ]Z_fuc� kihkh[��Ko_fZ�
kh^_j`bl�^_lZev����[ehd���iblZgby��dhjimk���baf_jbl_evgh]h�ahg^Z��\kljh_gguc�gZ]j_\Zl_ev�
��� djurdm� �� ahg^Z�� ^Zlqbd� �� l_ieh\h]h� ihlhdZ��fbdjhl_jfhiZjm� ��� baf_jy_fh_� ie_ghqgh_�
ihdjulb_� ��� j_]meylhj� ��� [ehd� ��� j_]bkljZpbb� l_ieh\h]h� ihlhdZ� b� [ehd� ��� j_]bkljZpbb�
\j_f_gb��

F_lh^�hkms_kl\eyxl�ke_^mxsbf�h[jZahf��
KlZ[bebabjmxl�b�dhgljhebjmxl�gZqZevgmx�l_fi_jZlmjm� �7 �^_lZeb����<dexq_gb_f�[ehdZ�

�� iblZgby� ij_^\Zjbl_evgh� ijh]j_\Zxl� baf_jbl_evguc� ahg^�� \uiheg_gguc� \� \b^_�
l_iehbahebjh\Zggh]h�dhjimkZ���kh�\kljh_gguf�gZ]j_\Zl_e_f���b�dhglZdlghc�djurdhc����gZ�
\g_rg_c�ih\_joghklb�dhlhjhc�kfhglbjh\Zgu�^Zlqbd���l_ieh\h]h�ihlhdZ�b�fbdjhl_jfhiZjZ�
���Ijh]j_\� ahg^Z� hkms_kl\eyxl�� g_� dZkZykv� bf� dhgljhebjm_fhc� ^_lZeb�� ^h� ^hklb`_gby� b�
klZ[bebaZpbb�gZ�\g_rg_c�ih\_joghklb�djurdb���l_fi_jZlmju� �7 ��fZdkbfZevgh�^himklbfhc�
^ey� ^_lZeb� �� k� ie_ghqguf� ihdjulb_f� ��� Ih^]hlh\e_gguc� lZdbf� h[jZahf� ahg^� \\h^yl� \�
dhglZdl�k�ih\_joghklvx�^_lZeb��dZd�ihdZaZgh�gZ�q_jl_`_��b�gZ]j_\Zxl�^_lZev��Z\lhfZlbq_kdb�
ih^^_j`b\Zy� l_fi_jZlmjm� �7 � \g_rg_c� ih\_joghklb� djurdb� �� j_]mebjh\dhc� iblZgby�
gZ]j_\Zl_ey���k�ihfhsvx�kbkl_fu�h[jZlghc�k\yab��fbdjhl_jfhiZjZ�����j_]meylhj�����[ehd���
iblZgby�� <� l_q_gb_� \k_]h� \j_f_gb� gZ]j_\Z� ba^_eby� nbdkbjmxl� ihdZaZgby� ^ZlqbdZ� ��
l_ieh\h]h�ihlhdZ� k�ihfhsvx�[ehdZ�����LZdbf�h[jZahf��gZ]j_\Zxl�ba^_eb_�^h�^hklb`_gby�
mklZgh\b\r_]hky� agZq_gby� l_ieh\h]h� ihlhdZ� T� \� kbkl_f_� ahg^� �� ba^_eb_�� >ebl_evghklv� W�
gZ]j_\Z� ^_lZeb� hl� fhf_glZ� dhglZdlZ� ahg^Z� k� ih\_joghklvx� ^_lZeb� ^h� klZ[bebaZpbb�
l_ieh\h]h� ihlhdZ� Z\lhfZlbq_kdb� baf_jyxl� k� ihfhsvx� [ehdZ� ���� \oh^� dhlhjh]h� k\yaZg� k�
\uoh^hf�[ehdZ�����K\yav�f_`^m�[ehdZfb���b����h[_ki_qb\Z_l�Z\lhfZlbq_kdh_�\udexq_gb_�
gZijy`_gby� iblZgby� gZ]j_\Zl_ey� �� \� fhf_gl� klZ[bebaZpbb� l_ieh\h]h� ihlhdZ� T �� ?keb� \�
dZq_kl\_� [ehdZ� ��� bkihevamxl� fbdjhijhp_kkhj�� lh� [eZ]h^Zjy� k\yab� _]h� k� j_]meylhjhf� ��
hi_jZlhj�fh`_l�g_ihkj_^kl\_ggh� k�deZ\bZlmju�[ehdZ���� aZ^Z\Zlv�mjh\_gv� l_fi_jZlmju� �7 �

^ey� jZaebqguo� ^_lZe_c�� Ih� baf_j_gguf� agZq_gbyf� �7 �� T � b� W� k� mq_lhf� gZqZevghc�
l_fi_jZlmju� �7 ��b�l_iehnbabq_kdbo�k\hckl\�fZl_jbZeh\�^_lZeb���b�ihdjulby���hij_^_eyxl�
lhesbgm�O�ihdjulby�ih�ke_^mxs_c�aZ\bkbfhklb�
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]^_� �� 777 � ' �� lO � b� iO � �� dhwnnbpb_glu� l_iehijh\h^ghklb� khhl\_lkl\_ggh� ^_lZeb� b�
ihdjulby�� lD � b� iD � �� dhwnnbpb_glu� l_fi_jZlmjhijh\h^ghklb� khhl\_lkl\_ggh� ^_lZeb� b�
ihdjulby��

Ij_^eZ]Z_fuf� f_lh^hf�� g_� lj_[mxsbf� gZebqby� wlZehgghc� ^_lZeb�k\b^_l_ey� b� e_]dh�
ih^^Zxsbfky� Z\lhfZlbaZpbb�� h[_ki_qb\Z_lky� \ukhdZy� lhqghklv� hij_^_e_gby� lhesbgu�
ihdjulby� [eZ]h^Zjy� kgb`_gbx� hlghkbl_evghc� ih]j_rghklb� l_fi_jZlmjgh�\j_f_gguo�
baf_j_gbc� ijb� ^hklZlhqgh� ^ebl_evghf� ijhp_kk_� ^h� j_]meyjbaZpbb� l_ieh\h]h� ihlhdZ�� l�_��
[eZ]h^Zjy�m\_ebq_gghfm�dhebq_kl\m�ih^\h^bfhc�kmffZjghc�l_ieh\hc�wg_j]bb��

MjZ\g_gb_�baf_j_gbc�^ey�jZajZ[hlZggh]h�f_lh^Z�GD�LAI�bf__l�\b^�
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JZajZ[hlZg� lZd`_� f_lh^� g_jZajmrZxs_]h� dhgljhey� lhesbgu� ie_ghqgh]h� ihdjulby�
ba^_eby��dhlhjuc�hkms_kl\ey_lky�ke_^mxsbf�h[jZahf�>��@��

GZ� ih\_joghklv� ba^_eby�[_a�ihdjulby�ihf_sZxl�iehkdbc�bklhqgbd� l_ieh\hc� wg_j]bb�
ihklhygghc� fhsghklb� ijyfhm]hevghc� nhjfu� b� l_iehbahebjmxl� _]h� hl� \g_rg_c� kj_^u��
Hkms_kl\eyxl�gZ]j_\�ih\_joghklb�ba^_eby�b�baf_jyxl�ba[ulhqgmx� l_fi_jZlmjm�\�p_glj_�
iehsZ^db�dhglZdlZ�ih\_joghklb� k�bklhqgbdhf��Ijb�mklZgh\b\r_fky� l_ieh\hf�j_`bf_� wlZ�
l_fi_jZlmjZ�klZgh\blky�ihklhygghc��l�_�� FRQVW�  7 ��AZl_f�ihf_sZxl�bklhqgbd�gZ�ih\_joghklv�

ba^_eby� k� ihdjulb_f�� l_iehbahebjmxl� _]h�� hkms_kl\eyxl�gZ]j_\�ih\_joghklb�b�baf_jyxl�
agZq_gb_�ba[ulhqghc�l_fi_jZlmju� FRQVW�  7 �ijb�mklZgh\b\r_fky�j_`bf_�\�p_glj_�iehsZ^db�

dhglZdlZ��
Bkdhfmx� lhesbgm� ihdjulby� iK � hij_^_eyxl� ih� nhjfme_�� ihemq_gghc� ba� ZgZebaZ�

khhl\_lkl\mxs_c�fZl_fZlbq_kdhc�fh^_eb�
�

�
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]^_� �� 777 � ' �� iO ���l_iehijh\h^ghklv�fZl_jbZeZ�ihdjulby�� T ���fhsghklv�mklZgh\b\r_]hky�

l_ieh\h]h�ihlhdZ�hl�bklhqgbdZ�d�bkke_^m_fhfm�ba^_ebx�� O �b� E ���jZaf_ju�bklhqgbdZ��
Qlh[u� ba[_`Zlv� ih]j_rghkl_c�� \ghkbfuo� \� hij_^_e_gb_� lhesbgu� ihdjulby� g_�

lhqghklvx� agZq_gbc� iO � b� T �� ba]hlZ\eb\Zxl� wlZehgguc� h[jZa_p�� b^_glbqguc� ba^_ebx� k�

ihdjulb_f� ba\_klghc� lhesbgu�� dhlhjZy� fh`_l� [ulv� gZc^_gZ�� gZijbf_j�� k� ihfhsvx�
jZajmrZxsbo�f_lh^h\��Hkms_kl\eyxl�gZ]j_\�ih\_joghklb�wlZehggh]h�h[jZapZ�[_a�ihdjulby�
b�k�ihdjulb_f�k�ihfhsvx�h^gh]h�b�lh]h�`_�bklhqgbdZ�l_ieh\hc�wg_j]bb��baf_jyxl�agZq_gby�
ba[ulhqguo�l_fi_jZlmj�ijb�mklZgh\b\r_fky�l_ieh\hf�j_`bf_�\�p_glj_�iehsZ^hd�dhglZdlZ�
ih\_joghklb� k� bklhqgbdhf� b� gZ� hkgh\_� \ujZ`_gby� ������� bkdhfmx� lhesbgm� ihdjulby�
ba^_eby�hij_^_eyxl�ih�nhjfme_�
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]^_� wlK � �� lhesbgZ� ihdjulby� gZ� wlZehgghf� h[jZap_�� 7' �� wl7' � �� khhl\_lkl\_ggh�� jZaghklv�

mklZgh\b\rboky�ba[ulhqguo� l_fi_jZlmj�ba^_eby�b� wlZehggh]h�h[jZapZ� k�ihdjulb_f�b�[_a�
ihdjulby��

Kihkh[�fh`_l�[ulv�bkihevah\Zg�\�kbkl_fZo�Z\lhfZlbq_kdh]h�g_jZajmrZxs_]h�dhgljhey�
lhesbgu�ie_ghqguo�ihdjulbc�ba^_ebc�\�jZaebqguo�hljZkeyo�ijhfure_gghklb��

MjZ\g_gb_�baf_j_gbc�^ey�jZajZ[hlZggh]h�f_lh^Z�GD�LAI�bf__l�\b^�
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��������:E=HJBLFU��KLJMDLMJU�BAF?JBL?EVGUO�P?I?C��
B�MJ:<G?GBY�BAF?J?GBC�LNO��

IJB�Q:KLHLGH�BFIMEVKGHF�L?IEH<HF��<HA>?CKL<BB��
G:�BKKE?>M?FU?�H;T?DLU��

�

<�^Zgghf�jZa^_e_�jZkkfhljbf�jy^�Ze]hjblfh\�GD�LNO��\�dhlhjuo�l_ieh\h_�\ha^_ckl\b_�
gZ� h[t_dl� baf_j_gby� hkms_kl\ey_lky� hl� bklhqgbdZ� \� \b^_� gZ]j_lhc� gblb� �ebg_cgh]h�
bklhqgbdZ���

Ijb�wlhf�l_ieh\Zy�wg_j]by�hl�bklhqgbdZ�ih^Z_lky�gZ�bkke_^m_fuc�h[t_dl�\�\b^_�
bfimevkh\�jZaebqghc�qZklhlu��kd\Z`ghklb�b�Zfieblm^u���<�wdki_jbf_glZevghc�
l_iehnbabd_�lZdh_�\ha^_ckl\b_�qZklh�gZau\Zxl�qZklhlgh�bfimevkguf�beb�`_�

bfimevkgh�^bgZfbq_kdbf��
Hlebqbl_evghc� hkh[_gghklvx� bfimevkgh�^bgZfbq_kdbo� f_lh^h\� baf_j_gby� LNO�

fZl_jbZeh\� y\ey_lky� lh�� qlh� baf_jbl_evgZy� bgnhjfZpby� \� oh^_� l_iehnbabq_kdh]h�



�

wdki_jbf_glZ�j_]bkljbjm_lky�\�^bkdj_lghc�nhjf_��qbkeh�beb�qZklhlZ�l_ieh\uo�bfimevkh\���
qlh� iha\hey_l� e_]dh� ij_h[jZah\Zlv� baf_jbl_evgmx� bgnhjfZpbx� \� pbnjh\mx� nhjfm��
h[e_]qZ_l�j_ZebaZpbx�f_lh^h\�baf_j_gby�gZ�[Za_�ijhp_kkhjguo�mkljhckl\��

JZajZ[hlZg� f_lh^� GD� LNO� fZl_jbZeh\� b� ]hlh\uo� ba^_ebc�� kmsghklv� dhlhjh]h�
aZdexqZ_lky�\�ke_^mxs_f�>��@��

GZ� l_iehbahebjh\Zggmx� hl� \g_rg_c� kj_^u� ih\_joghklv� bkke_^m_fh]h� l_eZ� ihf_sZxl�
ebg_cguc�bklhqgbd�l_ieZ�aZ^Zgghc�fhsghklb�b�hkms_kl\eyxl�l_ieh\h_�\ha^_ckl\b_�gZ�l_eh�
bfimevkZfb�k�aZ^Zgghc�kd\Z`ghklvx� �^ey�fZl_jbZeh\�k� O �hl������^h���<l�f�D� � � � � �bgl_j\Ze�
f_`^m� bfimevkZfb� ke_^m_l� aZ^Z\Zlv� \� ^bZiZahg_� hl� ���� ^h� ��� k��� AZl_f�nbdkbjmxl� qbkeh�
bfimevkh\�� gZg_k_gguo� gZ� ih\_joghklv� l_eZ� hl� gZqZeZ� l_ieh\h]h� \ha^_ckl\by� ^h�fhf_glZ�
mklZgh\e_gby� g_baf_ggh]h� agZq_gby� l_fi_jZlmju� \� lhqd_� dhgljhey�� jZkiheh`_gghc� gZ�
aZ^Zgghf� [eb`g_f� jZkklhygbb� �[ � hl� ebgbb� ^_ckl\by� bklhqgbdZ�� Ihke_� wlh]h� nbdkbjmxl�
qbkeh�bfimevkh\�hl�gZqZeZ�l_ieh\h]h�\ha^_ckl\by�^h�fhf_glZ��dh]^Z�l_fi_jZlmjZ�\h�\lhjhc�
lhqd_��m^Ze_gghc�gZ�[hevr__�jZkklhygb_� �[ �hl�bklhqgbdZ�l_ieh\h]h�\ha^_ckl\by��^hklb]g_l�
mklZgh\b\r_]hky�agZq_gby��MklZgh\b\r__ky�agZq_gb_�l_fi_jZlmju�\�lhqd_�dhgljhey� �[ �b� �[ �

gZklmiZ_l� lh]^Z�� dh]^Z� hq_j_^ghc� l_ieh\hc� bfimevk� ba� k_jbb� bfimevkh\� l_ieh\h]h�
\ha^_ckl\by�g_�baf_gy_l�l_fi_jZlmju��khhl\_lkl\_ggh��\�gZqZe_�\�lhqd_� �[ ��aZl_f�\�lhqd_� �[ ��

AgZy� agZq_gby� wlbo� l_fi_jZlmj� b� qbkeh� l_ieh\uo� bfimevkh\� ^h� gZkus_gby� �gZklmie_gby�
l_ieh\h]h� [ZeZgkZ�� \� i_j\hc� b� \lhjhc� lhqd_� dhgljhey�� bkdhfu_� l_iehnbabq_kdb_�
oZjZdl_jbklbdb� hij_^_eyxl� ih� nhjfmeZf�� ihemq_gguf� gZ� hkgh\Zgbb� ke_^mxsbo�
jZkkm`^_gbc��

L_fi_jZlmjgh_�ihe_�\�j_amevlZl_�^_ckl\by� Q �bfimevkh\�khhl\_lkl\_ggh�\�lhqdZo� �[ �b� �[ �

gZ�hkgh\Zgbb��������hibku\Z_lky�aZ\bkbfhklyfb��
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Ihke_� g_keh`guo� fZl_fZlbq_kdbo� ij_h[jZah\Zgbc� ������� b� �������� bkihevamy�
khhlghr_gb_� W' W LL �� ]^_� W' � �� bgl_j\Ze� \j_f_gb� f_`^m� i_j_^gbfb� njhglZfb� l_ieh\uo�
bfimevkh\��Z� L ���gZlmjZevguc�jy^�qbk_e��ihemqbf�ke_^mxsb_�nhjfmeu�^ey�jZkq_lZ�bkdhfuo�
l_iehnbabq_kdbo�oZjZdl_jbklbd��
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]^_� �[ �� �[ � �� khhl\_lkl\_ggh�� jZkklhygb_� hl� ebgbb� ^_ckl\by� l_ieZ� ^h� lhq_d� dhgljhey�
l_fi_jZlmju�� �Q � �� qbkeh� bfimevkh\�� gZg_k_gguo� gZ� � � ih\_joghklv� bkke_^m_fh]h� l_eZ� hl�
bklhqgbdZ� l_ieZ� ^h� fhf_glZ� \j_f_gb�� dh]^Z� l_fi_jZlmjZ� \� lhqd_� �[ � ^hklb]Z_l�
mklZgh\b\r_]hky� agZq_gby�� jZ\gh]h� � ��ÉÇÈ� [7 �� �Q � �� qbkeh� bfimevkh\�� ih^Zgguo� gZ� l_eh� hl�

bklhqgbdZ� l_ieZ� ^h� fhf_glZ� \j_f_gb�� dh]^Z� l_fi_jZlmjZ� \� lhqd_� �[ � ^hklb]Z_l�
mklZgh\b\r_]hky�agZq_gby��4 ���fhsghklv�ebg_cgh]h�bfimevkgh]h�bklhqgbdZ�l_ieZ��

LZdbf� h[jZahf�� hij_^_eb\� qbkeh� bfimevkh\� l_ieh\h]h� \ha^_ckl\by� �Q � b� �Q � b�� agZy�
agZq_gb_�mklZgh\b\r_cky� l_fi_jZlmju�\� lhqd_� �[ �b�fhsghklv�h^gh]h�l_ieh\h]h�bfimevkZ��
ih� nhjfmeZf� ������� b� ������� fh`gh� jZkkqblZlv� agZq_gby� dhwnnbpb_glh\� l_ieh�� b�
l_fi_jZlmjhijh\h^ghklb�bkke_^m_fuo�l_e��

Hij_^_e_gb_� qbkeZ� gZg_k_gguo� bfimevkh\� �Q � b� �Q � gZ� ih\_joghklv� l_eZ� bklhqgbdhf�
l_ieZ� hl� gZqZeZ� l_ieh\h]h� \ha^_ckl\by� ^h� fhf_glZ�� dh]^Z� l_fi_jZlmjZ� \� lhqd_� dhgljhey�
^hklb]g_l�g_baf_ggh]h�agZq_gby��h[_ki_qb\Z_l�lj_[m_fmx�lhqghklv�b�ihf_ohaZsbs_gghklv�
ijb�hij_^_e_gbb�l_iehnbabq_kdbo�oZjZdl_jbklbd��

Ko_fZ�baf_jbl_evghc�p_ib�^ey�ij_^klZ\e_ggh]h�\ur_�Ze]hjblfZ�baf_j_gby�ijb\_^_gZ�
gZ�jbk���������

<�wlhc�ko_f_��BL���bfimevkguc�bklhqgbd�l_ieZ��hkms_kl\eyxsbc�\ha^_ckl\b_�gZ�h[t_dl�
baf_j_gby�HB�bfimevkZfb� LQ �k�bgl_j\Zehf� W' ��>M���>M����^bnn_j_gpbjmxsb_�mkljhckl\Z��
hij_^_eyxsb_� fhf_gl� gZklmie_gby� mklZgh\b\r_]hky� agZq_gby� l_jfh]jZffu� gZ]j_\Z��
khhl\_lkl\_ggh�� \� lhqdZo� �[ � b� �[ �� �Q

U � b�
�Q

U � �� b^_glbnbdZlhju� mijZ\eyxsbo� dhfZg^�� ih�

dhlhjuf�bgnhjfZpby�\�i_j\hf�kemqZ_�kh�kq_lqbdZ�KQ�b�:PI���Z�\h�\lhjhf�kemqZ_���lhevdh�kh�
kq_lqbdZ�q_j_a�:PI��ihklmiZ_l�\�hi_jZlb\gmx�iZfylv�ijhp_kkhjZ�Ij��

MjZ\g_gby� baf_j_gbc� ^ey� wlh]h� kemqZy� \� khhl\_lkl\bb� k� nhjfmeZfb� � ������� b� �������
bf_xl�ke_^mxsbc�\b^�
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ijb�bfimevkghf�l_ieh\hf�\ha^_ckl\bb�gZ�bkke_^m_fuc�h[jZa_p�
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LZdbf�h[jZahf��baf_jb\�agZq_gby�ij_^_evguo�ba[ulhqguo�l_fi_jZlmj� �7 �� �7 �b� �7 �b�agZy�
jZkklhygby� �5 �b� �5 ��ih�nhjfmeZf��������b��������hij_^_eyxl�bkdhfu_�dhwnnbpb_glu� D �b� O ��

Ij_^eh`_gguc� Ze]hjblf�baf_j_gby�iha\hey_l�kms_kl\_ggh�kgbablv�\ebygb_� l_ieh\uo�
ihl_jv� \� hdjm`Zxsmx� kj_^m� aZ� kq_l� dhg\_dlb\gh]h� l_iehh[f_gZ�� ihl_jv� l_ieZ� aZ� kq_l�
ih]ehs_gby� qZklb� wg_j]bb� ijhf_`mlhqghc� kj_^hc� b� l�^��� lZd� dZd� \� jZkq_lguo� nhjfmeZo�
bkdexq_gh�\ebygb_�ih]j_rghklb�fhsghklb� S �bklhqgbdZ�l_ieZ�gZ�dhg_qguc�j_amevlZl��

>ey�bkdexq_gby�\ebygby�gZ�j_amevlZlu�baf_j_gbc�ih]j_rghklb�hij_^_e_gby�fhsghklb�
l_ieh\h]h� \ha^_ckl\by� S � gZ� bkke_^m_fuc� h[t_dl� jZajZ[hlZg� lZd`_� ke_^mxsbc� Ze]hjblf�
baf_j_gby�� Lhq_qguc� bklhqgbd� l_ieh\hc� wg_j]bb� �� b� l_jfhijb_fgbd� �� i_j_f_sZxl� k�
ihklhygghc�kdhjhklvx� 9 �gZ^�ih\_joghklvx�wlZehggh]h�fZl_jbZeZ��ijbq_f�l_jfhijb_fgbd�
^\b`_lky� ih� ebgbb� i_j_f_s_gby� lhq_qgh]h� bklhqgbdZ� k� nbdkbjh\Zgghc� aZ^_j`dhc�
hlghkbl_evgh� bklhqgbdZ�� jZ\ghc� �5 �� Ijb� wlhf� l_jfhijb_fgbd� [m^_l� dhgljhebjh\Zlv�
ba[ulhqgmx�ij_^_evgmx�l_fi_jZlmjm��\_ebqbgZ�dhlhjhc�hij_^_ey_lky�\ujZ`_gb_f�
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?keb�`_�i_j_f_sZlv�bklhqgbd�wg_j]bb�b�l_jfhijb_fgbd�ih�bkke_^m_fhfm�l_em�lZd�`_�
dZd�b�ih�wlZehgm��lh�^ey�hij_^_e_gby�l_iehijh\h^ghklb�fh`gh�bkihevah\Zlv�nhjfmem�\�\b^_�
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KljmdlmjZ� baf_jbl_evghc� p_ib� ^ey� baeh`_ggh]h� \ur_� [_kdhglZdlgh]h� Ze]hjblfZ�
ijb\_^_gZ�gZ�jbk���������
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Jbk���������Ko_fZ�baf_jbl_evghc�p_ib��
[_kdhglZdlgh]h�baf_j_gby�LNO�fZl_jbZeh\�

�

<�ko_f_�gZ�jbk�������q_j_a�FI>�h[hagZq_g�f_oZgbaf�i_j_f_s_gby�^ZlqbdZ�hlghkbl_evgh�
l_jfhijb_fgbdZ�� O5[U '' ���b^_glbnbdZlhj�dhfZg^u��ih�dhlhjhc�^Zlqbd�f_gy_l�k\h_�iheh`_gb_�

hlghkbl_evgh�bklhqgbdZ�l_ieZ�BL��ijbq_f�gZ�i_j\hf�pbde_�ijb� � O �baf_jy_lky�l_fi_jZlmjZ�
� �W�7 � gZ� ebgbb� ^\b`_gby� :�� ijb� � O � baf_jy_lky� l_fi_jZlmjZ� gZ� ebgbb� <�� Z� ijb� � O �

baf_jy_lky�l_fi_jZlmjZ�gZ�ebgbb� % �ijb�fhsghklb� �
�S �ijb�wlhf�\�b^_glbnbdZlhj_� � OUTO ��

MjZ\g_gby�baf_j_gbc��\�khhl\_lkl\bb�k�nhjfmeZfb��������b���������bf_xl�\b^��
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Ijb�bkihevah\Zgbb�wlZehgZ�mjZ\g_gb_�baf_j_gby�^ey�wlh]h�baeh`_ggh]h�f_lh^Z�bf__l�
\b^�
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JZkkfhljbf� ^Ze__� [_kdhglZdlguc� f_lh^� GD� LNO� fZl_jbZeh\� >��@�� dhlhjuc� hkgh\Zg�
lZd`_� gZ� l_ieh\hf� \ha^_ckl\bb� hl� ih^\b`gh]h� lhq_qgh]h� bklhqgbdZ� l_ieZ� gZ� h[t_dl�
baf_j_gby��GZ�jbk�������ijb\_^_gZ�ko_fZ�jZkiheh`_gby�bklhqgbdZ�l_ieZ�b�l_jfhijb_fgbdZ�
hlghkbl_evgh�bkke_^m_fh]h�h[jZapZ�\�ijhp_kk_�baf_j_gby��

Ko_fZ� kh^_j`bl� lhq_qguc�bklhqgbd� l_ieZ�ihklhygghc�fhsghklb���� l_jfhijb_fgbd����
j_]bkljbjmxsbc� l_fi_jZlmjm� gZ]j_lhc� ih\_joghklb� ih� __� we_dljhfZ]gblghfm� baemq_gbx��
i_j_f_sZ_fu_� k� ihklhygghc� kdhjhklvx� 9 � hlghkbl_evgh� bkke_^m_fh]h� h[jZapZ� ��� <uoh^�
l_jfhijb_fgbdZ���ih^dexq_g�d�i_j\hfm�\oh^m�\uqblZxs_]h�mkljhckl\Z����gZ�\lhjhc�\oh^�
dhlhjh]h� ih^Z_lky� k� [ehdZ� �� aZ^Zgby� l_fi_jZlmj� gZijy`_gb_�� khhl\_lkl\mxs__� aZ^Zgghc�
l_fi_jZlmj_� L�� JZaghklguc� kb]gZe� k� \uoh^Z� \uqblZxs_]h� mkljhckl\Z� �� q_�� j_a� mkbebl_ev�
fhsghklb� ��ihklmiZ_l�gZ�j_\_jkb\guc�^\b]Zl_ev����\Ze�dhlhjh]h�dbg_fZlbq_kdb�kh_^bg_g�k�
f_oZgbafhf�i_j_f_s_gby��l_j��

�
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o baf
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� �

� �
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�
�

Jbk���������Ko_fZ�j_ZebaZpbb�Ze]hjblfZ��
[_kdhglZdlgh]h�baf_j_gby�LNO�fZl_jbZeh\�

fhijb_fgbdZ���hlghkbl_evgh�bklhqgbdZ�l_ieZ����Djhf_�lh]h��l_jfhijb_fgbd���kh_^bg_g�k�
ij_h[jZah\Zl_e_f� �� jZkklhygby� i_j_f_s_gby� \� gZijy`_gb_� ihklhyggh]h� lhdZ�� \uoh^�
dhlhjh]h�ih^dexq_g�d�bgnhjfZpbhgghfm�\oh^m�fbdjhijhp_kkhjZ����

GZ�q_jl_`_�h[hagZq_gu�lZd`_�� $ ���ebgby�^\b`_gby�bklhqgbdZ�l_ieZ�� % ���iZjZee_evgZy�
_c� ebgby� gZ� jZkklhygbb� \ � hl� g__�� [ � �� jZkklhygb_�f_`^m� lhqdhc� ih^\h^Z� l_ieZ� b� lhqdhc�
j_]bkljZpbb� ba[ulhqghc� l_fi_jZlmju� gZ� ebgbb�:�� 5 � �� jZkklhygb_�f_`^m� lhqdhc�ih^\h^Z�
l_ieZ�b�lhqdhc�j_]bkljZpbb�ba[ulhqghc�l_fi_jZlmju�gZ�ebgbb�<�� [c ���jZkklhygb_�ih�ebgbb�
$ �f_`^m�lhqdhc�ih^\h^Z�l_ieZ�b�ijh_dpb_c�gZ�wlm�ebgbx�lhqdb�baf_j_gby�l_fi_jZlmju�ijb�
__�^\b`_gbb�ih�ebgbb�<��

:e]hjblf�baf_j_gby�hkms_kl\eyxl�ke_^mxsbf�h[jZahf��<dexqZxl�bklhqgbd���l_ieZ�b�
gZqbgZxl�_]h�i_j_f_s_gb_�b�l_jfhijb_fgbdZ���gZ^�bkke_^m_fuf�h[jZaphf���k�ihklhygghc�
kdhjhklvx�9���L_jfhijb_fgbd����^\b`msbcky�ijb�wlhf�gZ�ebgbb�i_j_f_s_gby�iylgZ�gZ]j_\Z�
bklhqgbdZ�l_iehlu�k�g_dhlhjuf�hlklZ\Zgb_f�hl�g_]h��aZnbdkbjm_l�ba[ulhqgmx�l_fi_jZlmjm�
gZ]j_\Z_fhc�ih\_joghklb��khhl\_lkl\mxsmx�mklZgh\b\r_fmky�d\ZabklZpbhgZjghfm�j_`bfm�



�

gZ]j_\Z�� AZl_f� ihkl_i_ggh� baf_gyxl� jZkklhygb_� hlklZ\Zgby� lhqdb� dhgljhey� ba[ulhqghc�
mklZgh\b\r_cky� l_fi_jZlmju� hl� lhqdb� ih^\h^Z� l_iehlu� \� khhl\_lkl\bb� k� aZ\bkbfhklvx�

[[[ '� � �� ]^_� � � � � � � �[ � �� gZqZevgh_� jZkklhygb_� f_`^m� lhqdhc� baf_j_gby� ba[ulhqghc�
l_fi_jZlmju� b� lhqdhc� ih^\h^Z� l_ieZ�� � �> @ � �[7N[77N ' � ' ½ �� ]^_� ½7 � �� aZ^Zggh_� agZq_gb_�
ba[ulhqghc� l_fi_jZlmju�� \_ebqbgZ� dhlhjhc� mklZgZ\eb\Z_lky� lZdbf� h[jZahf�� qlh[u� k�
ihfhsvx�bkihevam_fhc�dhgljhevgh�baf_jbl_evghc�ZiiZjZlmju�__�fh`gh�[ueh�[u�baf_jblv�
k� aZ^Zgghc� ih]j_rghklvx�� � �[7 � �� ba[ulhqgZy� l_fi_jZlmjZ� \� lhqd_� dhgljhey�� N ��

dhwnnbpb_gl� ijhihjpbhgZevghklb�� JZaghklguc� kb]gZe� � �[7' � k� \uoh^Z� \uqblZxs_]h�
mkljhckl\Z�q_j_a�mkbebl_ev�fhsghklb���ihklmiZ_l�gZ�j_\_jkb\guc�^\b]Zl_ev����dhlhjuc�\�
aZ\bkbfhklb� hl� agZdZ� b� \_ebqbgu� jZkkh]eZkh\Zgby� i_j_f_sZ_l� \� lm� beb� bgmx� klhjhgm� �\�
klhjhgm� mf_gvr_gby� beb� m\_ebq_gby� jZkklhygby� f_`^m� l_jfhijb_fgbdhf� b� bklhqgbdhf��
l_jfhijb_fgbd���hlghkbl_evgh�bklhqgbdZ�l_ieZ����

Baf_g_gb_� jZkklhygby� �i_j_f_s_gb_� l_jfhijb_fgbdZ�� f_`^m� lhqdhc� baf_j_gby�
l_fi_jZlmju� b� lhqdhc� ih^\h^Z� l_iehlu� hkms_kl\eyxl� ^h� l_o� ihj�� ihdZ� baf_jy_fZy�
ba[ulhqgZy� l_fi_jZlmjZ� ih\_joghklb� bkke_^m_fh]h� h[jZapZ� klZg_l� jZ\ghc� aZ^Zgghfm�
agZq_gbx� ½7 �� l�_�� � �[77  ½ �� � � � ' [7 �� Z� jZaghklguc� kb]gZe� gZ� \uoh^_� \uqblZxs_]h�
mkljhckl\Z� �� hlkmlkl\m_l�� Ijb� wlhf� ^Zlqbd� jZkklhygby� �� ij_h[jZam_l� mklZgh\b\r__ky�
jZkklhygb_� f_`^m� lhqdhc� ih^\h^Z� l_iehlu� Ë � \� gZijy`_gb_� ihklhyggh]h� lhdZ�� agZq_gb_�
dhlhjh]h� aZghkblky� \� hi_jZlb\gmx� iZfylv� fbdjhijhp_kkhjZ�� AZl_f� i_j_f_sZxl�
l_jfhijb_fgbd���gZ�\lhjmx�ebgbx�^\b`_gby� �ebgby� % �gZ�q_jl_`_���iZjZee_evgmx�ebgbb�
^\b`_gby� $ �bklhqgbdZ�b�kf_s_ggmx�hl�g__�gZ�jZkklhygb_� \ �b�ih\lhjyxl�\ur_hibkZggu_�
baf_jbl_evgu_�ijhp_^mju��

Ijb� wlhf� bgnhjfZpby� h[� mklZgh\b\r_fky� jZkklhygbb� 5 � f_`^m� lhqdhc� baf_j_gby�
l_fi_jZlmju�b� lhqdhc�ih^\h^Z� l_iehlu�ij_h[jZam_lky�[ehdhf���\� we_dljbq_kdbc�kb]gZe�b�
aZghkblky�\�hi_jZlb\gmx�iZfylv�fbdjhijhp_kkhjZ����AZl_f�ih�dhfZg^_�hi_jZlhjZ�gZ�hkgh\_�
ihemq_gghc� baf_jbl_evghc� bgnhjfZpbb� [ � b� 5 � hkms_kl\ey_lky� jZkq_l� l_iehnbabq_kdbo�
oZjZdl_jbklbd�ih�Ze]hjblfm��ihkljh_gghfm�\�khhl\_lkl\bb�k�nhjfmeZfb��dhlhju_�ihemq_gu�
gZ� hkgh\Zgbb� ke_^mxsbo� jZkkm`^_gbc�� Ba\_klgh� >��@�� qlh� ijb� gZ]j_\_� ih\_joghklb�
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ihdjulby��jZkkqblZ\�iZjZf_lju��oZjZdl_jbamxsb_�]_hf_ljbq_kdb_�jZaf_ju�mqZkldZ�ba^_eby��
ih^\_j`_ggh]h� l_ieh\hfm�\ha^_ckl\bx��ih�nhjfme_� ��������beb� ��������fh`gh�hij_^_eblv�
bkdhfmx�\_ebqbgm�lhesbgu�ie_ghqgh]h�ihdjulby��

KljmdlmjZ� baf_jbl_evghc� p_ib� ^ey� baeh`_ggh]h� \ur_� Ze]hjblfZ� [_kdhglZdlgh]h�
baf_j_gby�LAI�ij_^klZ\e_gZ�gZ�jbk��������

MjZ\g_gb_�baf_j_gby��\�khhl\_lkl\bb�k�nhjfmehc����������bf__l�\b^�
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JZkkfhljbf�^Ze__�f_lh^�g_jZajmrZxs_]h�[_kdhglZdlgh]h�dhgljhey�lhesbgu�aZsblguo�
ihdjulbc��Ze]hjblf�baf_j_gbc�dhlhjh]h�khklhbl�\�ke_^mxs_f�>��@��
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Jbk���������Ko_fZ�baf_jbl_evghc�p_ib��
[_kdhglZdlgh]h�dhgljhey�LAI�ba^_ebc�

GZ^� bkke_^m_fuf� ba^_eb_f� ihf_sZxl� lhq_qguc� bklhqgbd� l_ieh\hc� wg_j]bb� b�
l_jfhijb_fgbd�� knhdmkbjh\Zgguc� \� lhqdm� ih\_joghklb�� ih^\_j`_gghc� l_ieh\hfm�
\ha^_ckl\bx��<dexqZxl�bklhqgbd�wg_j]bb�b�gZqbgZxl�i_j_f_s_gb_�_]h�b�l_jfhijb_fgbdZ�
gZ^� bkke_^m_fuf� ba^_eb_f� k� ihklhygghc� kdhjhklvx�� AZl_f� ihkl_i_ggh� kf_sZxl� lhqdm�
dhgljhey� ij_^_evghc� ba[ulhqghc� l_fi_jZlmju� hl� iylgZ� gZ]j_\Z� ih� ebgbb� ^\b`_gby�
bklhqgbdZ�\�klhjhgm�hlklZ\Zgby�^h�^hklb`_gby�aZ^Zggh]h�jZkklhygby� �5 �f_`^m�bklhqgbdhf�
b� l_jfhijb_fgbdhf�� baf_jyy� ijb� wlhf� bgl_]jZevgh_� ih� jZkklhygbx� agZq_gb_�ba[ulhqghc�
l_fi_jZlmju� � �56� � gZ� hlj_ad_� ebgbb� ^\b`_gby� hl� iylgZ� gZ]j_\Z� ^h� lhqdb� dhgljhey��
Hkms_kl\eyxl�baf_j_gb_�ba[ulhqghc�ij_^_evghc�l_fi_jZlmju�\�lhqd_� �5 ��>Ze__�mf_gvrb\�
fhsghklv� bklhqgbdZ� wg_j]bb� b� i_j_f_klb\� lhqdm� dhgljhey� l_fi_jZlmju� \� p_glj� iylgZ�
gZ]j_\Z��kf_sZxl�ihkl_i_ggh�lhqdm�dhgljhey�ba[ulhqghc�l_fi_jZlmju�hl�iylgZ�gZ]j_\Z�ih�
ebgbb� ^\b`_gby� bklhqgbdZ� hlklZ\Zgby� ^h� l_o� ihj�� ihdZ� dhgljhebjm_fh_� bgl_]jZevgh_� ih�
jZkklhygbx�i_j_f_s_gby�agZq_gb_�ba[ulhqghc�l_fi_jZlmju�klZg_l�jZ\guf�agZq_gbx� � �56� �

�jbk�� ������� Baf_jyxl� gZc^_ggh_� agZq_gb_� jZkklhygby� [5 � b� agZq_gb_� ba[ulhqghc�
l_fi_jZlmju� ijb� wlhf� jZkklhygbb� hlklZ\Zgby� lhqdb� dhgljhey� hl� p_gljZ� iylgZ� gZ]j_\Z�� Z�
bkdhfmx� lhesbgm� aZsblgh]h� ihdjulby� hij_^_eyxl� ih� aZ\bkbfhklb�� ihemq_gghc� gZ�
hkgh\Zgbb�ke_^mxsbo�jZkkm`^_gbc��
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Jbk���������Bgl_]jZevgu_�agZq_gby�l_fi_jZlmj��
\�dhgljhebjm_fuo�lhqdZo�ih\_joghklb�bkke_^m_fh]h�h[t_dlZ�

Ijb� gZ]j_\_� ih\_joghklb� ihem[_kdhg_qgh]h� \� l_ieh\hf� hlghr_gbb� l_eZ� ih^\b`guf�
lhq_qguf�bklhqgbdhf�wg_j]bb�ba[ulhqgZy�ij_^_evgZy�l_fi_jZlmjZ�ih\_joghklb�wlh]h�l_eZ�\�
lhqdZo��i_j_f_sZxsboky�\ke_^�aZ�bklhqgbdhf�ih�ebgbb�_]h�^\b`_gby�kh�kdhjhklvx��jZ\ghc�
kdhjhklb�i_j_f_s_gby�bklhqgbdZ�wg_j]bb��hij_^_ey_lky�aZ\bkbfhklvx�
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]^_� T � �� fhsghklv� bklhqgbdZ�� <l�� O � �� kj_^g_�bgl_]jZevguc� ih� h[t_fm� dhwnnbpb_gl�
l_iehijh\h^ghklb�ba^_eby��khklhys_]h�ba�ihdjulby�b�hkgh\Zgby��gZ�dhlhjh_�hgh�gZg_k_gh��
<l�f�D��5 ���jZkklhygb_�f_`^m�p_gljhf�iylgZ�gZ]j_\Z�b�lhqdhc�baf_j_gby�l_fi_jZlmju��f��

Ihkdhevdm� ih\_joghklv� bkke_^m_fh]h� ba^_eby� \� ijhp_kk_� wdki_jbf_glZ� g_�
l_iehbahebjh\ZgZ�hl�hdjm`Zxs_c� kj_^u�� lh�ihke_�gZg_k_gby� l_ieh\h]h�\ha^_ckl\by�qZklv�
l_ieZ�hl�gZ]j_lhc�ih\_joghklb�ba^_eby�[m^_l�hl\h^blvky�aZ�kq_l�dhg\_dlb\gh]h�l_iehh[f_gZ�
\�hdjm`Zxsmx�kj_^m��Ihwlhfm�baf_jy_fh_�agZq_gb_�ba[ulhqghc�ij_^_evghc�l_fi_jZlmju�\�
lhqd_��i_j_f_sZxs_cky�\�ke_^�aZ�bklhqgbdhf�ih�ebgbb�_]h�^\b`_gby�b�hlklZxs_c�hl�g_]h�
gZ�jZkklhygb_� �5 ��[m^_l�hij_^_eylvky�aZ\bkbfhklvx�
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]^_� ÉÈ»ÍT' ���ihl_jb�fhsghklb�\�hdjm`Zxsmx�kj_^m�aZ�kq_l�dhg\_dlb\gh]h�l_iehh[f_gZ��

Ba�l_hjbb�l_iehijh\h^ghklb�ba\_klgh��qlh�l_ieh\hc�ihlhd�ijb�dhg\_dlb\ghf�l_i�
ehh[f_g_�f_`^m�ih\_joghklvx�gZ]j_lh]h�l_eZ�b�hdjm`Zxs_c�kj_^hc�hij_^_ey_lky�

\ujZ`_gb_f�
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]^_�D ��dhwnnbpb_gl�l_iehh[f_gZ��<l�f�D�� F7 ���l_fi_jZlmjZ�hdjm`Zxs_c�kj_^u��
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Ihl_jb� l_ieh\hc� wg_j]bb� \� hdjm`Zxsmx� kj_^m� ijb� ijhoh`^_gbb� lhqdb� dhgljhey�
l_fi_jZlmju� jZkklhygby� hl� iylgZ� gZ]j_\Z� ^h� lhqdb� k� dhhj^bgZlhc� �5 � ijb� fhsghklb�
bklhqgbdZ�[m^ml�hij_^_eylvky�\ujZ`_gb_f�
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Qlh[u�ihl_jb�wg_j]bb�\�hdjm`Zxsmx�kj_^m�ijb�fhsghklb�bklhqgbdZ� �T �[ueb�[u�jZ\gu�
ihl_jyf� �T' �� wdki_jbf_glZevgh� gZoh^yl� lZdh_� jZkklhygb_� [5 � f_`^m� lhqdhc� dhgljhey�
ba[ulhqghc�l_fi_jZlmju�b�iylghf�gZ]j_\Z��ijb�dhlhjhf�
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Ihkdhevdm� ba� �������� b� �������� �� TT ' ' �� lh� ihke_� g_keh`guo� fZl_fZlbq_kdbo�
ij_h[jZah\Zgbc� \ujZ`_gbc� �������� b� �������� ihemqbf� nhjfmem� ^ey� jZkq_lZ�
kj_^g_bgl_]jZevgh]h�ih�h[t_fm�dhwnnbpb_glZ�l_iehijh\h^ghklb�ba^_eby�\�\b^_�
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Baf_j_gguc� kj_^g_bgl_]jwevguc� ih� h[t_fm� dhwnnbpb_gl� l_iehijh\h^ghklb�
hij_^_ey_lky�\ujZ`_gb_f�
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]^_� ÅO �� ÈO � ��dhwnnbpb_gl�l_iehijh\h^ghklb��khhl\_lkl\_ggh��ihdjulby�b�l_eZ��gZ�dhlhjh_�
hgh�gZg_k_gh�� �. �� �. � ��dhwnnbpb_glu�� agZq_gby�dhlhjuo�baf_gyxlky�hl� ��^h� ��� lZd�dZd�\�
khhl\_lkl\bb� k� \ujZ`_gb_f� �������� ijb� hlkmlkl\bb� ihdjulby� ��  . �� ��  . �� Z� ijb�
fZdkbfZevghc� lhesbg_� ihdjulby�� dh]^Z� l_iehnbabq_kdb_� k\hckl\Z� l_eZ� g_� hdZau\Zxl�
\ebygb_�gZ�nhjfbjh\Zgb_�l_fi_jZlmjgh]h�ihey�gZ�ih\_joghklb��gZh[hjhl�� ��  . �� ��  . ��

Ihkdhevdm� kj_^g_bgl_]jZevguc� dhwnnbpb_gl� l_iehijh\h^ghklb� hij_^_ey_lky�
ijhp_glguf� kh^_j`Zgb_f� fZl_jbZeZ� ihdjulby� b� l_eZ� \� _^bgbp_� h[t_fZ�� lh� ���  �.. � b�
\ujZ`_gb_���������fh`gh�aZibkZlv�\�ke_^mxs_f�\b^_�
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<\b^m� lh]h�� qlh� agZq_gb_� dhwnnbpb_glZ� �. � ijhihjpbhgZevgh� lhesbg_� aZsblgh]h� ih�
djulby��\ujZ`_gb_���������fh`gh�aZibkZlv��
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]^_� ÅK � ��lhesbgZ�aZsblgh]h�ie_ghqgh]h�ihdjulby�� E � ��dhwnnbpb_gl�ijhihjpbhgZevghklb��
hij_^_ey_fuc� wdki_jbf_glZevguf� iml_f� b� qbke_ggh� jZ\guc� h[jZlghc� \_ebqbg_� hl�
fZdkbfZevgh� \hafh`ghc� \� l_ieh\hf� hlghr_gbb� lhesbgu� ihdjulby� Â¶ÀÇK ��IZjZf_lj� Â¶ÀÇK �

hij_^_eyxl�wdki_jbf_glZevgh�iml_f�m^Ze_gby�l_jfhijb_fgbdZ�hl�lhqdb�gZ]j_\Z�fZl_jbZeZ�
ihdjulby�^h�l_o�ihj��ihdZ�agZq_gb_�dhgljhebjm_fhc�ba[ulhqghc�l_fi_jZlmju�klZg_l�jZ\ghc�
qm\kl\bl_evghklb� dhgljhevgh�baf_jbl_evghc� ZiiZjZlmju�� GZc^_ggh_� jZkklhygb_� b� [m^_l�
jZ\gh� bkdhfhfm� iZjZf_ljm� Â¶ÀÇK �� IZjZf_lj� Â¶ÀÇK � fh`gh� hij_^_eblv� b� jZkq_lguf� iml_f��
bkihevamy� ^ey� wlh]h� \ujZ`_gb_� ��������� aZf_gb\� \� g_f� � �57 � gZ� H �� O � gZ� ÅO � b� gZc^y� ba�
ihemq_ggh]h�mjZ\g_gby�5��dhlhjuc�b�[m^_l�jZ\_g�bkdhfhfm�iZjZf_ljm� Â¶ÀÇK ��

Ijhba\_^y�jy^�g_keh`guo�fZl_fZlbq_kdbo�ij_h[jZah\Zgbc�\ujZ`_gby����������
ihemqbf�nhjfmem�^ey�hij_^_e_gby�bkdhfhc�lhesbgu�aZsblgh]h�ihdjulby��

�

�

ÈÅ

È
Â¶ÀÇÅ O�O

O�O
 KK ��������������������������������������������

�

�

Bkihevamy�\ujZ`_gb_� ���������ihemqbf�ke_^mxsmx�nhjfmem�^ey�hij_^_e_gby�lhesbgu�
aZsblguo�ihdjulbc�
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LZdbf� h[jZahf�� hij_^_eb\� dhwnnbpb_gl� l_iehijh\h^ghklb� ba^_eby� k� aZsblguf�
ihdjulb_f� O � F� mq_lhf� dhg\_dlb\gh]h� l_iehh[f_gZ� f_`^m� ih\_joghklvx� ba^_eby� b�
hdjm`Zxs_c� kj_^hc� b� agZy� dhwnnbpb_glu� l_iehijh\h^ghklb� ihdjulby� ÅO � b� l_eZ� ÈO �� Z�
lZd`_� Â¶ÀÇK �ih�nhjfme_� ��������fh`gh�k�[hevrhc�lhqghklvx�jZkkqblZlv�lhesbgm�bkdhfh]h�
ie_ghqgh]h�ihdjulby��

MjZ\g_gb_�baf_j_gby�^ey�jZajZ[hlZggh]h�f_lh^Z�dhgljhey�LAI�bf__l�\b^�
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�

Hkgh\guf� ij_bfms_kl\hf� ij_^klZ\e_gguo� \� wlhf� jZa^_e_� f_lh^h\� baf_j_gby� LNO�
y\ey_lky� ihbkd� \� ijhp_kk_� baf_j_gby� hilbfZevguo� agZq_gbc� j_`bfguo� b� wg_j]_lbq_kdbo�
iZjZf_ljh\� l_iehnbabq_kdh]h� wdki_jbf_glZ�� qlh� iha\hey_l� \� mkeh\byo� g_^hklZlhqghc�
Zijbhjghc� bgnhjfZpbb� h�LNO� h[t_dlh\� baf_j_gby� bkke_^h\Zlv� \k_� l\_j^u_�fZl_jbZeu� k�
iheghc� ]ZjZglb_c� khojZg_gby� bo� p_ehklghklb� b� wdkiemZlZpbhgguo� oZjZdl_jbklbd�� Z� wlh� \�
blh]_� kms_kl\_ggh� jZkrbjy_l� nmgdpbhgZevgu_� \hafh`ghklb� Z^Zilb\guo� f_lh^h\� ih�
^bZiZahgm� b� deZkkZf� bkke_^m_fuo� fZl_jbZeh\�� Djhf_� lh]h�� ihemq_gb_� baf_jbl_evghc�
bgnhjfZpbb�\�oh^_�l_iehnbabq_kdh]h�wdki_jbf_glZ�\�qbkeh��b�qZklhlghbfimevkghc�nhjf_�
iha\hey_l� e_]dh� ij_h[jZah\u\Zlv� baf_jbl_evgmx� bgnhjfZpbx� \� pbnjh\mx� nhjfm�� qlh�
h[e_]qZ_l�j_ZebaZpbx�Z^Zilb\guo�Ze]hjblfh\�baf_j_gby�gZ�hkgh\_�ijhp_kkhjguo�BBK��

JZajZ[hlZg�f_lh^�GD�LNO�fZl_jbZeh\�� kmsghklv� dhlhjh]h� aZdexqZ_lky� \� ke_^mxs_f�
>��@��

GZ� l_iehbahebjh\Zggmx� hl� \g_rg_c� kj_^u� ih\_joghklv� bkke_^m_fh]h� l_eZ� ihf_sZxl�
ebg_cguc� bfimevkguc� bklhqgbd� l_ieZ� ihklhygghc� fhsghklb�� Ihke_� ih^Zqb� l_ieh\h]h�
bfimevkZ�nbdkbjmxl�bgl_]jZevgh_�agZq_gb_�l_fi_jZlmju�\�lhqd_�ih\_joghklb�bkke_^m_fh]h�
l_eZ�� jZkiheh`_gghc� gZ� aZ^Zgghf� jZkklhygbb� hl� ebgbb� ^_ckl\by� bklhqgbdZ� l_ieZ�� Ijb�
gZklmie_gbb� jZ\_gkl\Z� bgl_]jZevguo� agZq_gbc� l_fi_jZlmju� ^h� b� ihke_� fZdkbfmfZ�
l_jfh]jZffu� gZ]j_\Z�� dhlhjuc� hij_^_ey_lky� ^bnn_j_gpbjh\Zgb_f� l_fi_jZlmjghc� djb\hc��
hkms_kl\ey_lky� l_ieh\h_� \ha^_ckl\b_� gZ� bkke_^m_fh_� l_eh� hl� lh]h� `_� bklhqgbdZ� \lhjuf�
l_ieh\uf� bfimevkhf�� jZ\guf� ih� fhsghklb� i_j\hfm� bfimevkm�� AZl_f� \� fhf_gl� \j_f_gb��
dh]^Z� bgl_]jZevgh_� \h� \j_f_gb� agZq_gb_� l_fi_jZlmju� \� dhgljhebjm_fhc� lhqd_� k�fhf_glZ�
ih^Zqb�\lhjh]h�l_ieh\h]h�bfimevkZ�^h�fhf_glZ�gZklmie_gby�fZdkbfmfZ�l_jfh]jZffu�klZg_l�
jZ\guf� bgl_]jZevghfm� agZq_gbx� ihke_� fZdkbfmfZ�� \ha^_ckl\mxl� gZ� bkke_^m_fh_� l_eh�
lj_lvbf� l_ieh\uf� bfimevkhf� lhc� `_� fhsghklb� b� l�^�� Ijb� wlhf� baf_jyxl� qZklhlm�
ke_^h\Zgby� bfimevkh\� gZ� bkke_^m_fh_� l_eh�� Z� bkdhfu_� l_iehnbabq_kdb_� oZjZdl_jbklbdb�
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D �b� E ���rbjbgZ�b�^ebgZ�ijyfhm]hevgh]h�gZ]j_\Zl_ey��
JZkkfhljbf�[_kdhglZdlguc�Z^Zilb\guc�f_lh^�baf_j_gby�lhesbgu�aZsblguo�

ihdjulbc��hlebqbl_evghc�hkh[_gghklvx�dhlhjh]h�y\ey_lky�ihbkd�\�ijhp_kk_�baf_j_gby�
hilbfZevgh]h�ih�djbl_jbx�lhqghklb�jZkklhygby�f_`^m�l_jfhijb_fgbdhf�b�bklhqgbdhf�

l_iehlu�>��@��Kmsghklv�f_lh^Z�baf_j_gby�aZdexqZ_lky�\�ke_^mxs_f��
GZ^�bkke_^m_fuf�ba^_eb_f� �jbk�� ������ihf_sZxl�bklhqgbd� wg_j]bb�b� l_jfhijb_fgbd��

\dexqZxl� bklhqgbd� b� gZqbgZxl� i_j_f_s_gb_� _]h� b� l_jfhijb_fgbdZ� gZ^� bkke_^m_fuf�
ba^_eb_f� k�ihklhygghc� kdhjhklvx�9�� � �L_jfhijb_fgbd�� �^\b`msbcky� �ijb� wlhf�ih�ebgbb�
i_j_f_s_gby� bklhqgbdZ� wg_j]bb� k� hlklZ\Zgb_f� hl� g_]h�� aZj_]bkljbjm_l� ba[ulhqgmx�
l_fi_jZlmjm� gZ]j_\Z_fhc� ih\_joghklb�� khhl\_lkl\mxsmx� mklZgh\b\r_fmky�
d\ZabklZpbhgZjghfm�j_`bfm�gZ]j_\Z��AZl_f�baf_gyxl�jZkklhygb_�hlklZ\Zgby�lhqdb�dhgljhey�
l_fi_jZlmju�hl�p_gljZ�iylgZ�gZ]j_\Z�bklhqgbdZ�wg_j]bb�\�khhl\_lkl\bb�k�aZ\bkbfhklvx�
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]^_� Ã[ � �� gZqZevgh_� jZkklhygb_� f_`^m� lhqdhc� j_]bkljZpbb� l_fi_jZlmju� b� p_gljhf� iylgZ�
gZ]j_\Z�� > @ 7.[77.[ ' � ' ��½¶º �� ½¶º7 � �� aZ^Zggh_� agZq_gb_� l_fi_jZlmju� ih\_joghklb�

bkke_^m_fh]h�l_eZ��\_ebqbgZ�dhlhjh]h�mklZgZ\eb\Z_lky�lZdbf�h[jZahf��qlh[u�__�fh`gh�[ueh�
baf_jblv� k� ihfhsvx� baf_jbl_evghc� ZiiZjZlmju� k� ih]j_rghklvx� g_� [he__� �� �� �� � �[7 � ��

ba[ulhqgZy�ij_^_evgZy�l_fi_jZlmjZ�\�lhqd_�dhgljhey��. ���dhwnnbpb_gl�ijhihjpbhgZevghklb��
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\_ebqbgZ� dhlhjh]h� aZ^Z_lky� hl� ���� ^h� ��� Baf_g_gb_� jZkklhygby� f_`^m� lhqdhc� dhgljhey�
l_fi_jZlmju�b�p_gljhf�iylgZ�gZ]j_\Z�b�i_j_f_s_gby�l_jfhijb_fgbdZ�hkms_kl\eyxl�^h�l_o�
ihj��ihdZ�dhgljhebjm_fZy�ba[ulhqgZy�l_fi_jZlmjZ�ih\_joghklb�bkke_^m_fh]h�ba^_eby�klZg_l�
jZ\ghc�aZ^Zgghfm�agZq_gbx� ½¶º7 ��l�_�� � �[77  ½¶º �� � � � ' [7 ��

Ijb�gZ]j_\_�ih\_joghklb�ihem[_kdhg_qgh]h�\�l_ieh\hf�hlghr_gbb�ba^_eby�ih^\b`guf�
lhq_qguf�bklhqgbdhf�wg_j]bb��������������ba[ulhqgZy�l_fi_jZlmjZ�ih\_joghklb�wlh]h�ba^_eby�\�
lhqd_�� � � � � � � � � i_j_f_sZxs_cky� \ke_^� aZ� bklhqgbdhf� ih� ebgbb� _]h� ^\b`_gby� � � � � � � � � � kh�
kdhjhklvx��jZ\ghc�kdhjhklb�i_j_f_s_gby�bklhqgbdZ��hij_^_ey_lky�nhjfmehc�

� � � �

� �

9

�

�

G Q

;

<

;

�
�

Jbk���������Ko_fZ�nbabq_kdhc�kbkl_fu��
�Z^Zilb\gh]h�[_kdhglZdlgh]h�Ze]hjblfZ�baf_j_gby�LAI�ba^_ebc�
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]^_� �3 � �� fhsghklv� bklhqgbdZ�� O � �� kj_^g_bgl_]jZevguc� ih� h[t_fm� dhwnnbpb_gl�
l_iehijh\h^ghklb� l_ieh\hc� kbkl_fu�� khklhysbc� ba� ihdjulby� b� hkgh\Zgby�� gZ� dhlhjh_� hgh�
gZg_k_gh�� [ � �� jZkklhygb_� f_`^m� lhqdhc� baf_j_gby� l_fi_jZlmju� b� p_gljhf� iylgZ� gZ]j_\Z�
ih\_joghklb�bkke_^m_fh]h�ba^_eby�khkj_^hlhq_gguf�bklhqgbdhf�wg_j]bb��

Ihkdhevdm� jZkklhygb_� f_`^m� lhqdhc� dhgljhey� l_fi_jZlmju� b� p_gljhf� iylgZ� gZ]j_\Z�
Z^Zilb\gh� baf_gy_lky� ^h� fhf_glZ� gZklmie_gby� jZ\_gkl\Z� � � ½¶º7[7  �� lh� \� khhl\_lkl\bb� k�

nhjfmehc���������
�

�

O SO �½¶º� � .73[ ����������������������������������������
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�

]^_� ½¶º�� � 73. S ��ihklhyggZy�\_ebqbgZ��

LZdbf�h[jZahf��baf_j_ggh_�jZkklhygb_�f_`^m�lhqdhc�dhgljhey�l_fi_jZlmju�b�p_gljhf�
iylgZ�gZ]j_\Z� [ �nmgdpbhgZevgh�k\yaZgh�k�dhwnnbpb_glhf�l_iehijh\h^ghklb�bkke_^m_fh]h�
ba^_eby��

Ihkdhevdm� ihdjulb_� b� ba^_eb_�� gZ� dhlhjh_� hgh� gZg_k_gh�� ij_^klZ\eyxl� kh[hc�
^\mokehcgmx� l_ieh\mx� kbkl_fm�� ijhgbau\Z_fmx� ijb� l_ieh\hf� \ha^_ckl\bb� l_ieh\uf�
ihlhdhf��i_ji_g^bdmeyjguf�kehyf��lh�gZ�hkgh\Zgbb�nhjfmeu�P_^_j[_j]Z�fh`gh�aZibkZlv�
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]^_� ÅO �� ÈO � �� khhl\_lkl\_ggh�� dhwnnbpb_glu� l_iehijh\h^ghklb� ihdjulby� b� ba^_eby�� gZ�
dhlhjh_�hgh�gZg_k_gh��
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l_ieh\h]h� \ha^_ckl\by�� ÅO � b� ÈO � �� khhl\_lkl\_ggh�� lhesbgZ� ihdjulby� b� ba^_eby�� ÅU �� ÈU � ��
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Ih^klZ\b\� �������� \� �������� b� ijhba\_^y� jy^� g_keh`guo� fZl_fZlbq_kdbo� ij_h[jZah\Zgbc��
ihemqbf�nhjfmem�^ey�hij_^_e_gby�lhesbgu�ihdjulby�
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. ���ihklhyggZy��aZ\bkysZy�hl�hlghr_gby�iehlghklb�ihdjulby�b�ba^_eby��

LZdbf� h[jZahf�� baf_jb\� jZkklhygb_� f_`^m� lhqdhc� dhgljhey� l_fi_jZlmju� b� p_gljhf�
iylgZ�gZ]j_\Z�b�agZy�iehlghklv�b�l_iehijh\h^ghklv�ihdjulby�b�ba^_eby��Z�lZd`_�fhsghklv�
l_ieh\h]h� \ha^_ckl\by� b� agZq_gb_� aZ^Zgghc� l_fi_jZlmju� ½¶º7 �� ih�nhjfme_� �������� fh`gh�

hij_^_eblv�bkdhfmx�lhesbgm�ihdjulby��
GZ� jbk�� ����� ihdZaZgh� mkljhckl\h�� j_Zebamxs__� ij_^klZ\e_gguc� f_lh^�� Mkljhckl\h�

kh^_j`bl� lhq_qguc� bklhqgbd� l_ieh\hc� wg_j]bb� ��� l_jfhijb_fgbd� ��� i_j_f_sZ_fuc� k�
ihklhygghc� kdhjhklvx� 9 � hlghkbl_evgh� bkke_^m_fh]h� ba^_eby�� <uoh^� l_jfhijb_fgbdZ�
ih^dexq_g�d�i_j\hfm�\oh^m�\uqblZxs_]h�mkljhckl\Z����gZ�\lhjhc�\oh^�dhlhjh]h�ih^Z_lky�k�
[ehdZ� �� gZijy`_gb_� mklZ\db��fh^_ebjmxs__� \_ebqbgm� gZi_j_^� aZ^Zgghc� l_fi_jZlmju ½¶º7 ��

JZaghklguc� kb]gZe� k� \uoh^Z� \uqblZxs_]h� mkljhckl\Z� �� q_j_a� mkbebl_ev� fhsghklb� ��
ihklmiZ_l�gZ�j_\_jkb\guc�^\b]Zl_ev����\Ze�dhlhjh]h�dbg_fZlbq_kdb�kh_^bg_g�k�f_oZgbafhf�
i_j_f_s_gby� l_jfhijb_fgbdZ� �� hlghkbl_evgh� bklhqgbdZ� l_ieh\hc� � wg_j]bb� ���

L_jfhijb_fgbd� �� kh_^bg_g� k� j_]bkljbjmxsbf� ijb[hjhf� ��� hkms_kl\eyxsbf� aZibkv� b�
ihdZaZgby� lhesbgu� ihdjulby� bkke_^m_fuo� ba^_ebc�� Z� lZd`_� k� ij_h[jZah\Zl_e_f�
i_j_f_s_gby�\�we_dljbq_kdbc�kb]gZe����\uoh^�dhlhjh]h�ih^dexq_g�d�fbdjhijhp_kkhjm����

Mkljhckl\h�j_Zebam_l�Ze]hjblf�baf_j_gby�ke_^mxsbf�h[jZahf��<dexqZxl�bklhqgbd���
wg_j]bb� b� gZqbgZxl� _]h� i_j_f_s_gb_� b� l_jfhijb_fgbdZ� �� gZ^� bkke_^m_fuf� ba^_eb_f� k�
ihklhygghc�kdhjhklvx�9��L_jfhijb_fgbd����^\b`msbcky�ijb�wlhf�ih�ebgbb�i_j_f_s_gby�
bklhqgbdZ� wg_j]bb� k� hlklZ\Zgb_f� hl� g_]h�� j_]bkljbjm_l� ba[ulhqgmx� l_fi_jZlmjm�
gZ]j_\Z_fhc� ih\_joghklb�� JZaghklguc� kb]gZe� � �[7' � k� \uoh^Z� \uqblZxs_]h� mkljhckl\Z� ��
q_j_a�mkbebl_ev���ihklmiZ_l�gZ�j_\_jkb\guc�^\b]Zl_ev����dhlhjuc�\�aZ\bkbfhklb�hl�agZdZ�b�
\_ebqbgu� jZkkh]eZkh\Zgby� i_j_f_sZ_l� \� lm� beb� bgmx� klhjhgm� l_jfhijb_fgbd� ��
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hlghkbl_evgh� bklhqgbdZ� ���Baf_g_gb_� jZkklhygby� f_`^m� lhqdhc� dhgljhey� l_fi_jZlmju� b�
p_gljhf� iylgZ� gZ]j_\Z� hkms_kl\eyxl� ^h� l_o� ihj�� ihdZ� dhgljhebjm_fZy� ba[ulhqgZy�
l_fi_jZlmjZ�ih\_joghklb�bkke_^m_fh]h�ba^_eby�klZg_l�jZ\ghc�aZ^Zgghfm�agZq_gbx� ½¶º7 ��l�_��

� �[77  ½¶º �� � � � ' [7 �� Ijb� wlhf� jZaghklguc� kb]gZe� gZ� \uoh^_� \uqblZxs_]h� mkljhckl\Z� ��

hlkmlkl\m_l��GZ�j_]bkljbjmxs_f�ijb[hj_���nbdkbjm_lky�f_klhiheh`_gb_�l_jfhijb_fgbdZ���
b� khhl\_lkl\mxsZy� wlhfm� f_klm� ih\_joghklb� ba^_eby� lhesbgZ� ihdjulby�� Baf_jb\�
jZkklhygb_� f_`^m� lhqdhc� dhgljhey� l_fi_jZlmju� b� p_gljhf� iylgZ� gZ]j_\Z� b� bkihevamy�
aZ\bkbfhklv����������hij_^_eyxl�bkdhfmx�lhesbgm�ihdjulby��

Ko_fZ� baf_jbl_evghc� p_ib� ^ey� baeh`_ggh]h� \ur_� Ze]hjblfZ� Z^Zilb\gh]h�
[_kdhglZdlgh]h� baf_j_gby�LAI� b^_glbqgZ� ko_f_�� ij_^klZ\e_gghc� gZ� jbk�� ������MjZ\g_gb_�
baf_j_gby�^Zggh]h�Ze]hjblfZ�bf__l�ke_^mxsbc�\b^�
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>Ze__� jZkkfhljbf� Z^Zilb\guc� f_lh^� [_kdhglZdlgh]h� dhgljhey� lhesbgu� aZsblguo�
ihdjulbc� ba^_ebc� k� ihbkdhf� hilbfZevghc� kdhjhklb� i_j_f_s_gby� bklhqgbdZ� b�
l_jfhijb_fgbdZ� gZ^� bkke_^m_fuf� ba^_eb_f� >��@�� Kmsghklv� wlh]h� kihkh[Z� aZdexqZ_lky� \�
ke_^mxs_f��

GZqbgZxl� i_j_f_s_gb_� bklhqgbdZ� wg_j]bb� b� l_jfhijb_fgbdZ� gZ^� bkke_^m_fuf�
ba^_eb_f�k�g_dhlhjhc�ihklhygghc�kdhjhklvx� �9 ��>Zlqbd�l_fi_jZlmju��^\b`msbcky�ijb�wlhf�
ih� ebgbb�� iZjZee_evghc� ebgbb� i_j_f_s_gby� bklhqgbdZ� wg_j]bb� k� nbdkbjh\Zgguf�
hlklZ\Zgb_f� [ � hl� g_]h�� j_]bkljbjm_l� ba[ulhqgmx� l_fi_jZlmjm� gZ]j_\Z_fhc� ih\_joghklb��
AZl_f� baf_gyxl� kdhjhklv� i_j_f_s_gby� bklhqgbdZ� b� l_jfhijb_fgbdZ� \� khhl\_lkl\bb� k�
aZ\bkbfhklvx�
�

�

999 'r � ��������������������������������������������������
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]^_� � �> @977N9 � ' ½¶º �� � �97 ���ba[ulhqgZy�l_fi_jZlmjZ�\�lhqd_�dhgljhey��Baf_g_gb_�kdhjhklb�

i_j_f_s_gby� ijhba\h^yl� ^h� l_o� ihj�� ihdZ� dhgljhebjm_fZy� ba[ulhqgZy� l_fi_jZlmjZ�
ih\_joghklb� ba^_eby� klZg_l� jZ\ghc� \� gZqZe_� agZq_gbx� ��½¶º7 �� l�_�� � �977  ��½¶º �� � � � ' 97 �� Z�

aZl_f� \lhjhfm� aZ^Zgghfm� agZq_gbx� ��½¶º7 �� l�_�� � �977  ��½¶º �� � � � ' 97 �� AgZq_gby� aZ^Zgguo�

l_fi_jZlmj� ��½¶º7 �b� ��½¶º7 �[_jmlky�f_gvr_�l_fi_jZlmju�ij_^_evgh]h�khklhygby�ih�kljmdlmjghc�

p_ehklghklb� bkke_^m_fuo� ihdjulbc�� Ih� gZc^_gguf� agZq_gbyf� kdhjhkl_c� �9 � b� �9 �

hij_^_eyxl�lhesbgm�ihdjulby�ba^_eby�ih�nhjfme_��ihemq_gghc�gZ�hkgh\Zgbb�ke_^mxsbo�
jZkkm`^_gbc�� Kh]eZkgh� \ujZ`_gby� ������� ijb� ^hklb`_gbb� jZ\_gkl\Z� mklZgh\b\r_cky�
l_fi_jZlmju�aZ^Zgguf�agZq_gbyf�[m^ml�kijZ\_^eb\u�jZ\_gkl\Z��

� � � �> @D[59537 �� ����½¶º ��SO H[S ������������������������������

�

�

� � � �> @D[59537 �� ����½¶º ��SO H[S �����������������������������

�

Ih^_eb\���������gZ����������ihemqbf�l_fi_jZlmjhijh\h^ghklv�bkke_^m_fh]h�ba^_eby�
�
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�

>ey� hij_^_e_gby� l_iehijh\h^ghklb� gZc^_ggh_� agZq_gb_� dhwnnbpb_glZ�
l_fi_jZlmjhijh\h^ghklb� D �ih^klZ\ey_f�\�\ujZ`_gb_���������b�ihemqbf�
�

�

� � � �> @ � �^ `��½¶º��½¶º�����½¶º� � 77999573 OQH[S ��S O �����������������

�

�

LZdbf�h[jZahf��hij_^_eb\�dhwnnbpb_gl� l_iehijh\h^ghklb� l_eZ� k�gZg_k_gguf�gZ�g_]h�
ihdjulb_f� O � b�� agZy� l_iehijh\h^ghklb� ihdjulby� ÅO � b� l_eZ� ÈO �� Z� lZd`_� fZdkbfZevgh�
\hafh`gmx� \� l_ieh\hf� hlghr_gbb� lhesbgm� ihdjulby� PD[K �� ih� nhjfme_� �������� fh`gh�
hij_^_eblv�lhesbgm�aZsblgh]h�ihdjulby��

KljmdlmjZ� baf_jbl_evghc� p_ib� ^ey� ^Zggh]h� Ze]hjblfZ� Z^Zilb\gh]h� baf_j_gby� LAI�
b^_glbqgZ� kljmdlmj_�� ij_^klZ\e_gghc� gZ� jbk�� ������ lhevdh� \� g_c� >�� �� ^Zlqbd� kdhjhklb�
^\b`_gby��nbdkbjmxsbc� �9 �b� �9 ��
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JZajZ[hlZg�[_kdhglZdlguc�Z^Zilb\guc�kihkh[�GD�lhesbgu�aZsblguo�ihdjulbc��kmsghklv�
dhlhjh]h�aZdexqZ_lky�\�ke_^mxs_f�>��@��

Baf_jbl_evghc� ]heh\dhc�� \dexqZxs_c� lhq_qguc� bklhqgbd� wg_j]bb� b� l_jfhijb_fgbd��
kdZgbjmxl� ih\_joghklv� dhgljhebjm_fh]h� ba^_eby� k� gZqZevghc� kdhjhklvx� Ã9 �� \_ebqbgZ�
dhlhjhc� [_j_lky� lZdhc�� qlh[u� ijb� \u[jZgghc� fhsghklb� bklhqgbdZ� l_fi_jZlmjZ� gZ]j_\Z�
ba^_eby�[ueZ�g_[hevrhc��

L_jfhijb_fgbd��^\b`msbcky�ijb�wlhf�ih�ebgbb��iZjZee_evghc�ebgbb�i_j_f_s_gby�
bklhqgbdZ�wg_j]bb�k�hlklZ\Zgb_f�hl�g_]h��[m^_l�j_]bkljbjh\Zlv�l_fi_jZlmjm�

gZ]j_\Z_fhc�ih\_joghklb��khhl\_lkl\mxsmx�mklZgh\b\r_fmky�d\ZabklZpbhgZjghfm�
j_`bfm�gZ]j_\Z��

AZl_f�baf_gyxl�jZkklhygb_�f_`^m�l_jfhijb_fgbdhf�b�bklhqgbdhf�wg_j]bb�^h�l_o�ihj��
ihdZ�dhgljhebjm_fZy�l_fi_jZlmjZ�\�lhqd_�__�j_]bkljZpbb�^hklb]g_l�fZdkbfZevgh]h�agZq_gby�

� ���ÄÅÈ� 57PD[ � �jbk�� ������� Ihbkd� wdklj_fZevgh]h� agZq_gby� �PD[7 � hkms_kl\ey_lky� ke_^mxsbf�

h[jZahf��<�khhl\_lkl\bb�k�aZ\bkbfhklvx�
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� �57 ��l�_��lhqd_� � ���ÄÅÈ� 57PD[ ��jbk���������

AZl_f�ihkl_i_ggh�mf_gvrZxl�kdhjhklv�^\b`_gby�baf_jbl_evghc�]heh\db�\�khhl\_lkl\bb�
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]^_� Ã9 � ��gZqZevgZy�kdhjhklv�^\b`_gby�bklhqgbdZ�b�l_jfhijb_fgbdZ�� ½¶º7 � ��gZi_j_^�aZ^Zggh_�

agZq_gb_� l_fi_jZlmju�� \_ebqbgZ� dhlhjhc� aZ^Z_lky�� dZd� ijZ\beh�� \� ^bZiZahg_� ��� �� ��� �� hl�
l_fi_jZlmju� l_jfh^_kljmdpbb� bkke_^m_fh]h� ihdjulby�� N � �� dhwnnbpb_gl�
ijhihjpbhgZevghklb��\_ebqbgZ�dhlhjh]h�aZ^Z_lky�\�^bZiZahg_�hl�����^h����

<� khhl\_lkl\bb� k� \ur_hibkZgguf� Ze]hjblfhf� ihbkdZ� wdklj_fZevgh]h� agZq_gby�
l_jfh]jZffu� gZ]j_\Z� gZoh^yl� jZkklhygb_� ��ÄÅÈ5 � f_`^m� bklhqgbdhf� b� l_jfhijb_fgbdhf��
dhlhjh_� khhl\_lkl\m_l� fZdkbfmfm� ba[ulhqghc� l_fi_jZlmju� � ���ÄÅÈ�PD[ 57 �� BgnhjfZpby� h�

kdhjhklyo�^\b`_gby�baf_jbl_evghc�]heh\db� �[9 �b� �[9 ��jZkklhygbb�f_`^m�l_jfhijb_fgbdhf�
b� bklhqgbdhf� wg_j]bb� ��ÄÅÈ5 �� ��ÄÅÈ5 �� fZdkbfZevghc� l_fi_jZlmj_� � ���ÄÅÈ�PD[ 57 �� � ���ÄÅÈ�PD[ 57 �

bkihevam_lky�^ey�hij_^_e_gby�lhesbgu�ihdjulby�fbdjhijhp_kkhjhf��
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BkdhfZy�lhesbgZ�ihdjulby�hij_^_ey_lky�ih�nhjfme_����������
Hlebqbl_evghc� hkh[_gghklvx� jZkkfhlj_ggh]h� \ur_�f_lh^Z� y\ey_lky� Z^Zilb\guc� ihbkd�

hilbfZevguo� \� f_ljheh]bq_kdhf� hlghr_gbb� ih� djbl_jbx� lhqghklb� dZd� jZkklhygby� hl�
bklhqgbdZ�wg_j]bb�^h�lhqdb�dhgljhey�l_fi_jZlmju��lZd�b�kdhjhklb�^\b`_gby�baf_jbl_evghc�
]heh\db� hlghkbl_evgh� bkke_^m_fh]h� ba^_eby�� qlh� h[mkeZ\eb\Z_l� fZdkbfZevgmx� lhqghklv� b�
ihegmx� ]ZjZglbx� khojZg_gby� p_ehklghklb� ex[uo� bkke_^m_fuo� ihdjulbc�� Ihke_^g__�
h[klhyl_evkl\h�agZqbl_evgh�jZkrbjy_l�^bZiZahg�b�deZkku�bkke_^m_fuo�ihdjulbc��

KljmdlmjZ� baf_jbl_evghc� p_ib� ^ey� baeh`_ggh]h� \ur_� Ze]hjblfZ� [_kdhglZdlgh]h�
Z^Zilb\gh]h�baf_j_gby�LAI�ij_^klZ\e_gZ�gZ�jbk��������

<�ko_f_�FI>��FBK� ��f_oZgbaf�i_j_f_s_gby�^ZlqbdZ�hlghkbl_evgh�bklhqgbdZ�l_ieZ�b�
f_oZgbaf� baf_g_gby� kdhjhklb� ^\b`_gby� bo� hlghkbl_evgh� h[t_dlZ� baf_j_gby��>���>���>�� ��

^Zlqbdb� hij_^_e_gby� jZkklhygbc� [ � b� 5�� Z� lZd`_� kdhjhklb� 9�� [MOU ' �� 5MOU ' � �� b^_glbnbdZlhju�

dhfZg^� gZ� baf_g_gb_� jZkklhygby� [' � b� 5' � \� O�hf� pbde_� baf_j_gbc��
PD[ML7U �� b^_glbnbdZlhj�

dhfZg^u� gZ� kqblu\Zgb_� bgnhjfZpbb� k�:PI�� h� L7PD[ � \� O�hf� pbde_� �� PD[MO7U � �� b^_glbnbdZlhj�

dhfZg^u� k� ijhp_kkhjZ�Ij�gZ� hlukdZgb_� PD[7 � \� O�hf�pbde_�baf_j_gby�� � �[8� �� � �58� �� � �98� � ��

]jZ^mbjh\hqgu_� oZjZdl_jbklbdb� ^Zlqbdh\� >��� >��� >��� P �� G �� F � �� oZjZdl_jbklbdb�
khhl\_lkl\mxsbo�ij_h[jZah\Zgbc��
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JZkkfhljbf�f_lh^�[_kdhglZdlgh]h�dhgljhey� lhesbgu�ie_ghqguo�ihdjulbc�ba^_ebc��\�
dhlhjhf� ^ey� ih\ur_gby� lhqghklb� hij_^_e_gby� bkdhfhc� \_ebqbgu� hkms_kl\ey_lky�
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hilbfZevguc� \u[hj� l_ieh\uo� j_`bfh\� gZ]j_\Z� b� baf_j_gby�� F_lh^� hkms_kl\ey_lky�
ke_^mxsbf�h[jZahf�>��@��

GZ^�bkke_^m_fuf�ba^_eb_f�ihf_sZxl�bklhqgbd�l_ieh\hc�wg_j]bb��knhdmkbjh\Zgguc�gZ�
ih\_joghklv�bkke_^m_fh]h�ba^_eby�\�\b^_�ihehku�^ebghc���������ff��rbjbghc�����������ff��
l�_��ebg_cguc�gZ]j_\Zl_ev��Djhf_�lh]h��gZ^�ih\_joghklvx�bkke_^m_fh]h�ba^_eby�jZaf_sZxl�
^\Z� l_jfhijb_fgbdZ�� i_j\uc� ba� dhlhjuo� knhdmkbjh\Zg� gZ� ebgbx� l_ieh\h]h� \ha^_ckl\by�
bklhqgbdZ��Z�\lhjhc���gZ�lhqdm�ih\_joghklb��jZkiheh`_ggmx�gZ�hij_^_e_gghf�jZkklhygbb� Ë �
hl� ebgbb� ^_ckl\by� bklhqgbdZ�� I_j\hgZqZevgh� hkms_kl\eyxl� l_ieh\h_� \ha^_ckl\b_�
bfimevkhf� fbgbfZevghc� fhsghklvx� PLQ4 �� ijb� dhlhjhc� gZqbgZ_l� ihy\eylvky� ba[ulhqgZy�
l_fi_jZlmjZ� \� lhqd_� dhgljhey� b� hij_^_eyxl� bgl_j\Ze� \j_f_gb� hl� gZqZeZ� l_ieh\h]h�
\ha^_ckl\by� ^h� fhf_glZ� \j_f_gb�� dh]^Z� l_fi_jZlmjZ� gZ� ebgbb� ^_ckl\by� bklhqgbdZ��
dhgljhebjm_fZy� i_j\uf� l_jfhijb_fgbdhf�� klZg_l� jZ\ghc� __� i_j\hgZqZevghfm� agZq_gbx��
>Ze__� hkms_kl\eyxl� l_ieh\h_� \ha^_ckl\b_�bfimevkhf�fhsghklvx� PD[4 ��\_ebqbgZ�dhlhjhc�
[_j_lky� jZ\ghc� � � È»ÆÂ���� 4�� � �� ]^_� È»ÆÂ4 � �� fhsghklv�� ijb� dhlhjhc� ijhbkoh^bl�

l_jfh^_kljmdpby� fZl_jbZeZ� ihdjulby�� AZl_f� hij_^_eyxl� bgl_j\Ze� \j_f_gb� hl� gZqZeZ�
l_ieh\h]h� \ha^_ckl\by� ^h� fhf_glZ� \j_f_gb�� dh]^Z� ba[ulhqgZy� l_fi_jZlmjZ� gZ� ebgbb�
^_ckl\by� bklhqgbdZ� [m^_l� kms_kl\h\Zlv�� �Bgl_j\Ze� \j_f_gb�f_`^m�bfimevkZfb� l_ieh\h]h�
\ha^_ckl\by� hij_^_eyxl� ba� \ujZ`_gby� � � NPLQPD[ W�W W¾ÂÅ �� ]^_� PD[W �� PLQW �� khhl\_lkl\_ggh��
bgl_j\Zeu�\j_f_gb�ijbkmlkl\by�ba[ulhqghc�l_fi_jZlmju�gZ�ebgbb�^_ckl\by�bklhqgbdZ�ijb�
l_ieh\hf� \ha^_ckl\bb� bfimevkZfb�fhsghklvx� PD[4 � b� PLQ4 � �jbk�� ������ Z��� N � ��ihklhygguc�
dhwnnbpb_gl�� agZq_gb_�dhlhjh]h� aZ^Z_lky�\�bgl_j\Ze_� �� �� ���>Ze__�hkms_kl\eyxl�l_ieh\h_�
\ha^_ckl\b_� bfimevkZfb� k� qZklhlhc� ¾ÂÅ¾ÂÅ � W ) � gZ� bkke_^m_fh_� ba^_eb_� hl� bklhqgbdZ�
l_ieh\hc�wg_j]bb��gZqbgZy�k�fhsghklb� PLQ4 ��
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��l_ieh\uo�bfimevkh\��\ha^_ckl\mxsbo�gZ�bkke_^m_fuc�h[t_dl�
�

Ijb� wlhf� Z^Zilb\gh� m\_ebqb\Zxl� fhsghklv� l_ieh\uo� bfimevkh\� \� khhl\_lkl\bb� k�
aZ\bkbfhklvx�
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� �È»À½¶º W� ' 777L � �� jZaghklv� f_`^m� gZi_j_^� aZ^Zgghc� l_fi_jZlmjhc� ½¶º7 � b� l_dms_c�

ba[ulhqghc� l_fi_jZlmjhc� � �È»ÀW7 � gZ� ebgbb� ^_ckl\by� bklhqgbdZ� l_ieZ� �jbk�� ������ [���
baf_jy_fhc� i_j\uf� l_jfhijb_fgbdhf�� knhdmkbjh\Zgguf� gZ� ebgbx� bklhqgbdZ� l_ieZ�� \�
fhf_glu� \j_f_gb�� kf_s_ggu_� hlghkbl_evgh� aZ^g_]h� njhglZ� l_ieh\uo� bfimevkh\� gZ�
bgl_j\Ze� \j_f_gb� aZiZa^u\Zgby� �W �� jZ\guc� �� �� �� k� �jbk�� ������ ]�� ^��� AZ^Zggh_� agZq_gb_�
l_fi_jZlmju�gZ]j_\Z�ihdjulby� ��½¶º7 �[_jml�jZ\guf�g_�\ur_� È»ÆÂ�� 7� ��]^_� È»ÆÂ7 ���l_fi_jZlmjZ�

l_jfh^_kljmdpbb� fZl_jbZeZ� ihdjulby� �hij_^_ey_lky� ih� kijZ\hqguf� ^Zgguf� beb�
wdki_jbf_glZevguf� iml_f��� AgZq_gb_� dhwnnbpb_glh\� �N � b� �N � \� \ujZ`_gbb� �������� ^ey�
rbjhdh]h� deZkkZ� fZl_jbZeh\� ihdjulbc� aZ^Zxl�� khhl\_lkl\_ggh�� \� ^bZiZahgZo� ��� � dd N� ��

���� � dd N ��AZl_f�hij_^_eyxl�lZdmx�fhsghklv�bfimevkh\� [4 ��ijb�dhlhjhc�mklZgh\b\r__ky�
agZq_gb_� ba[ulhqghc� l_fi_jZlmju� gZ� ebgbb� ^_ckl\by� bklhqgbdZ� l_ieZ� klZg_l� jZ\guf�
gZi_j_^� aZ^Zgghfm� agZq_gbx� ½¶º7 � �jbk�� ������[�� \���Hkms_kl\eyxl� l_ieh\h_�\ha^_ckl\b_�gZ�
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bkke_^m_fh_� l_eh� bfimevkZfb� k� qZklhlhc� ¾ÂÅ) � b� fhsghklvx� [4 �� Z� aZl_f� baf_gyxl�
jZkklhygb_�f_`^m�ebgb_c�l_ieh\h]h�\ha^_ckl\by�b�lhqdhc�dhgljhey�ba[ulhqghc�ij_^_evghc�
l_fi_jZlmju�\lhjuf�l_jfhijb_fgbdhf�^h�l_o�ihj��ihdZ�agZq_gb_�ba[ulhqghc�l_fi_jZlmju�
\�lhqd_�dhgljhey�klZg_l�jZ\guf�gZi_j_^�aZ^Zgghfm� ��½¶º7 ��\_ebqbgZ�dhlhjhc�mklZgZ\eb\Z_lky�

lZdbf� h[jZahf�� qlh[u� � fh`gh� [ueh� [u� baf_jblv� k� ihfhsvx� bkihevam_fhc� � dhgljhevgh�
baf_jbl_evghc� ZiiZjZlmju� k� ih]j_rghklvx� g_� [he__� �����Baf_jyxl� mklZgh\b\r__ky� ijb�
wlhf� jZkklhygb_� �[ � f_`^m� ebgb_c� gZ]j_\Z� b� lhqdhc� dhgljhey� l_fi_jZlmju� \lhjuf�
l_jfhijb_fgbdhf�� >Ze__� baf_gyxl� jZkklhygb_� f_`^m� ebgb_c� l_ieh\h]h� \ha^_ckl\by� b�
lhqdhc�dhgljhey�ba[ulhqghc�ij_^_evghc�l_fi_jZlmju�\lhjuf�l_jfhijb_fgbdhf�^h�l_o�ihj��
ihdZ�agZq_gb_�ba[ulhqghc�l_fi_jZlmju�\�lhqd_�dhgljhey�klZg_l�jZ\guf�gZi_j_^�aZ^Zgghfm�
agZq_gbx� ��½¶º7 ��hlebqZxs_fmky�gZ� ��� �� �����hl� ��½¶º7 ��Baf_jyxl�ijb�wlhf�mklZgh\b\r__ky�

jZkklhygb_� �[ � f_`^m� ebgb_c� gZ]j_\Z� b� lhqdhc� dhgljhey� l_fi_jZlmju��Ihke_� ijh\_^_gby�
\ur_mdZaZgguo� hi_jZpbc� b� klZ[bebaZpbb� l_fi_jZlmjgh]h� ihey� gZ� ih\_joghklb�
bkke_^m_fh]h�ba^_eby�hkms_kl\eyxl�l_ieh\h_�\ha^_ckl\b_�hl�bklhqgbdZ�wg_j]bb�h^bghqguf�
bfimevkhf�fhsghklvx� [4 �b�hij_^_eyxl�bgl_j\Ze�\j_f_gb� [�¾ÂÅW �ijbkmlkl\by�ba[ulhqghc�
l_fi_jZlmju� gZ� ebgbb� ^_ckl\by� bklhqgbdZ�� Z� bkdhfmx� lhesbgm� ie_ghqgh]h� ihdjulby�
hij_^_eyxl�ih�nhjfme_��ihemq_gghc�gZ�hkgh\Zgbb�ke_^mxsbo�jZkkm`^_gbc��

Ijb� jZ\_gkl\_� mklZgh\b\r_cky� l_fi_jZlmju� gZ� ih\_joghklb� bkke_^m_fh]h� l_eZ�
aZ^Zgghfm�agZq_gbx� ��½¶º7 �b� ��½¶º7 ��khhl\_lkl\_ggh��gZ�jZkklhygbb� �[ �b� �[ �hl�ebgbb�^_ckl\by�

bklhqgbdZ� l_ieZ�gZ�hkgh\Zgbb�\ujZ`_gbc� ��������b� ��������[m^ml� kijZ\_^eb\u� ke_^mxsb_�
khhlghr_gby��
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Ij_^klZ\e_gguc�a^_kv�[_kdhglZdlguc�f_lh^�iha\hey_l�Z^Zilb\gh�\u[jZlv�lZdmx�
fhsghklv�l_ieh\h]h�\ha^_ckl\by�gZ�bkke_^m_fuc�h[t_dl��ijb�dhlhjhc�ba[ulhqgZy�
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l_fi_jZlmjZ�\�kZfuo�l_iehgZ]jm`_gguo�lhqdZo�g_�ij_\urZ_l�l_fi_jZlmjm�
l_jfh^_kljmdpbb�bkke_^m_fh]h�fZl_jbZeZ��qlh�iheghklvx�bkdexqZ_l�\hafh`ghklv�
jZajmr_gby�bkke_^m_fuo�ba^_ebc��iha\hey_l�hij_^_eylv�lhesbgm�ihdjulbc�ba^_ebc�

[_kdhglZdlguf�f_lh^hf�ijb�h^ghklhjhgg_f�^hklmi_�d�gbf��
H^gbf�ba�hkgh\guo�ij_bfms_kl\�jZajZ[hlZggh]h�f_lh^Z�y\ey_lky�Z^Zilb\guc�ihbkd�\�

oh^_� wdki_jbf_glZ� hilbfZevgh]h� ih� djbl_jbx� lhqghklb� jZkklhygby� hl� ebgbb� ^_ckl\by�
bklhqgbdZ� l_ieZ� ^h� lhqdb� dhgljhey� ba[ulhqghc� gZi_j_^� aZ^Zgghc� l_fi_jZlmju�� qlh� ^Z_l�
\hafh`ghklv� ih^\_j]Zlv� l_ieh\hfm� \ha^_ckl\bx� � [hevrhc� mqZklhd� b� h[t_f� bkke_^m_fh]h�
ba^_eby�� Ihke_^g__� h[klhyl_evkl\h� ih\urZ_l� ^hklh\_jghklv� bgnhjfZpbb� h� k\hckl\Zo� b�
oZjZdl_jbklbdZo�bkke_^m_fuo�h[t_dlh\��iha\hey_l�agZqbl_evgh�jZkrbjblv�nmgdpbhgZevgu_�
\hafh`ghklb�f_lh^Z�b�ih\urZ_l�_]h�lhqghklv��

<� aZdexq_gb_� ^Zggh]h� jZa^_eZ� jZkkfhljbf� Z^Zilb\guc� f_lh^� baf_j_gby� LAI�
fZl_jbZeh\�� kmsghklv� dhlhjh]h� aZdexqZ_lky� \� ke_^mxs_f� >��@�� GZ� ih\_joghklv�
bkke_^m_fh]h� ba^_eby� ihf_sZxl� ebg_cguc� bklhqgbd� l_ieZ�� l_iehbahebjmxl� _]h� hl�
hdjm`Zxs_c�kj_^u�b��hkms_kl\eyxl�l_ieh\h_�\ha^_ckl\b_�h^bghqguf�l_ieh\uf��bfimevkhf�
aZ^Zgghc�fhsghklvx� �T ��dhlhjZy�khklZ\ey_l�g_�[he__������������������hl�fhsghklb� È»ÆÂ4 ��ijb�

dhlhjhc� l_fi_jZlmjZ�gZ�ebgbb�^_ckl\by�bklhqgbdZ� l_ieZ�^hklb]g_l� agZq_gby� l_fi_jZlmju�
l_jfh^_kljmdpbb�fZl_jbZeZ�ihdjulby��b�hij_^_eyxl�\j_fy�j_eZdkZpbb� Æ»ÁW �l_fi_jZlmjgh]h�

ihey�\�lhqd_�ih\_joghklb�bkke_^m_fh]h�l_eZ��jZkiheh`_gghc�gZ�aZ^Zgghf�jZkklhygbb� �[ �hl�
ebgbb� ^_ckl\by� bklhqgbdZ� l_ieZ�� � AZl_f� hij_^_eyxl� fbgbfZevgmx� qZklhlm� ke_^h\Zgby�
l_ieh\uo� bfimevkh\� \� khhl\_lkl\bb� k� aZ\bkbfhklvx�

Æ»Á
PLQ) W N �� ]^_� N � �� dhwnnbpb_gl��

aZ^Z\Z_fuc�\�^bZiZahg_�hl����^h���� Æ»ÁW ��bgl_j\Ze�\j_f_gb�hl�fhf_glZ�gZg_k_gby�l_ieh\h]h�

bfimevkZ�^h�fhf_glZ��dh]^Z�ba[ulhqgZy�l_fi_jZlmjZ�\�lhqd_�dhgljhey�klZg_l�jZ\ghc�ihjh]m�
qm\kl\bl_evghklb� dhgljhevgh�baf_jbl_evghc� ZiiZjZlmju�� Hkms_kl\eyxl� l_ieh\h_�
\ha^_ckl\b_� hl� ebg_cgh]h� bklhqgbdZ� l_ieZ�� m\_ebqb\Zy� qZklhlm� l_ieh\uo� bfimevkh\� \�
khhl\_lkl\bb�k�aZdhghf��
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agZq_gb_f� dhgljhebjm_fhc� l_fi_jZlmju�� � �LL 777 W� ' ½¶º� � �� jZaghklv� f_`^m� aZ^Zgghc� b�
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]^_� �� .. � � �� dhwnnbpb_glu� ijhihjpbhgZevghklb�� agZq_gby� dhlhjuo� hij_^_eyxlky�
wdki_jbf_glZevgh� gZ� wlZehgguo� ba^_ebyo�� eb[h� aZ^Z\Z_fu_� khhl\_lkl\_ggh� \� ^bZiZahg_�

���� � . �� ����� � . �� ���� � . �� ���� � �. �� PLQW � �� fbgbfZevguc� � � bgl_j\Ze� \j_f_gb�
hij_^_e_gby�jZaghklb� L7' ��aZ^Z_lky�hl���^h���k���

M\_ebq_gb_�qZklhlu�ke_^h\Zgby� l_ieh\uo�bfimevkh\�\�khhl\_lkl\bb�k� aZdhghf� ��������
hkms_kl\eyxl� ^h� l_o� ihj�� ihdZ� mk�� � � � � � � � � lZgh\b\r__ky� d\ZabklZpbhgZjgh_� agZq_gb_�
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l_fi_jZlmju� \� lhqd_� � � � � � � � � � � � � dhgljhey� ^hklb]g_l� gZi_j_^� aZ^Zggh]h� agZq_gby� ½¶º�7 �� l�_��

� � �½¶º�  W� ' LL 777 � �kf�� jbk�� ������ Z��� MklZgh\b\r__ky� agZq_gb_� l_fi_jZlmju� \� lhqd_�

dhgljhey� � ^hklb]Z_lky� lh]^Z�� dh]^Z� hq_j_^ghc� l_ieh\hc� bfimevk� ba� k_jbb� bfimevkh\��
ih^Z\Z_fuo� ebg_cguf� bklhqgbdhf�� baf_gy_l� l_fi_jZlmjm� \� wlhc� lhqd_� gZ� \_ebqbgm��

f_gvrmx� ihjh]Z� qm\kl\bl_evghklb� H � dhgljhevgh�baf_jbl_evghc� ZiiZjZlmju� � &��� $�dH ���

Hij_^_eyxl� qZklhlm� l_ieh\uo� bfimevkh\� �[) � �kf�� jbk�� ������ [��� ihke_� q_]h� gZqbgZxl�
m\_ebq_gb_�fhsghklb�l_ieh\uo�bfimevkh\��gZqbgZy�k� �T ��\�khhl\_lkl\bb�k�aZ\bkbfhklvx�
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agZq_gb_f� dhgljhebjm_fhc� l_fi_jZlmju�� � �LL 77 W� ' � �� jZaghklv�f_`^m� aZ^Zgghc� b� l_dms_c�
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l_fi_jZlmju� ½¶º�7 �[_j_lky�gZ� ����� � ��\ur_�gZi_j_^� aZ^Zggh]h�agZq_gby� ½¶º�7 ��M\_ebq_gb_�

fhsghklb�l_ieh\uo�bfimevkh\�\�khhl\_lkl\bb�k�aZdhghf� ��������hkms_kl\eyxl�^h�l_o�ihj��
ihdZ�mklZgh\b\r__ky� agZq_gb_�dhgljhebjm_fhc� l_fi_jZlmju� �^hklb]g_l�\lhjh]h� aZ^Zggh]h�
agZq_gby� ½¶º�7 � �kf�� jbk�� ������Z���Hij_^_eyxl�ijb� wlhf�fhsghklv� l_ieh\uo�bfimevkh\� �[4 �

�kf�� jbk�� ������ [��� Z� aZl_f� gZqbgZxl� kgh\Z� m\_ebqb\Zlv� qZklhlm� l_ieh\uo� bfimevkh\� \�
khhl\_lkl\bb�k�aZ\bkbfhklvx���������^h�l_o�ihj��ihdZ�agZq_gb_�dhgljhebjm_fhc�ba[ulhqghc�
l_fi_jZlmju� ^hklb]g_l� lj_lv_]h� aZ^Zggh]h� agZq_gby� ½¶º�7 �� dhlhjh_� gZ� ����� � �� f_gvr_�

gZi_j_^� � �aZ^Zggh]h� � �agZq_gby� ½¶º7 �� �AgZq_gb_�l_fi_jZlmju� ½¶º�7 �aZ^Z_lky�gZ������f_gvr_�

l_fi_jZlmju� l_jfh^_kljmdpbb� � bkke_^m_fuo� � fZl_jbZeh\�� �Hij_^_eyxl� ijb� wlhf� qZklhlm�
bfimevkh\� �[) � �kf��jbk�� ������[���ihke_�q_]h�m\_ebqb\Zxl�fhsghklv�l_ieh\uo�bfimevkh\�\�
khhl\_lkl\bb� k� aZdhghf� �������� ^h� l_o� ihj�� ihdZ� dhgljhebjm_fZy� ba[ulhqgZy� l_fi_jZlmjZ�
^hklb]g_l� q_l\_jlh]h� aZ^Zggh]h� agZq_gby� ��½¶º7 �� Hij_^_eyxl� khhl\_lkl\mxsmx� wlhfm�

khklhygbx� l_ieh\hc� kbkl_fu�fhsghklv� bfimevkh\� �[4 �� �Hij_^_eyxl� � \j_fy� � j_eZdkZpbb��
l_fi_jZlmj��



�

WR WRW )[� �4[ )[� 4[�

W�>F@

W�>F@

2

2

7½¶º�

�7
�7

�7

½¶º�7

7½¶º�

7½¶º�

7�>��&@2

�
�

Jbk���������L_jfh]jZffu�gZ]j_\Z��Z��b�\b^�l_ieh\h]h�\ha^_ckl\by��[���
ijb�Z^Zilb\ghf�baf_g_gbb�qZklhlu�b�fhsghklb�l_ieh\uo�bfimevkh\�

�

�

gh]h� ihey� Æ»Á�W � b� Æ»Á�W � \� lhqd_� dhgljhey� ijb� \ha^_ckl\bb� h^bghqgufb� bfimevkZfb��
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jZkkqblu\Zxl� bkdhfmx� lhesbgm� aZsblguo� ihdjulbc� bkke_^m_fuo� ba^_ebc� ih� nhjfme_��
ihemq_gghc�gZ�hkgh\Zgbb�ke_^mxsbo�jZkkm`^_gbc��

JZ\_gkl\h� d\ZabklZpbhgZjghc� l_fi_jZlmju� \� lhqd_� dhgljhey� �[ � gZi_j_^� aZ^Zgguf�
agZq_gbyf� ½¶º�7 �b� ½¶º�7 �ijb�Z^Zilb\ghf�baf_g_gbb�qZklhlu�bfimevkh\��Z�aZl_f�bo�fhsghklb�

gZ�hkgh\Zgbb����������������[m^_l�\ujZ`Zlvky�khhlghr_gbyfb���
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ljb]]_j���\�bkoh^gh_�khklhygb_��Kb]gZe�k�l_jfhiZju���q_j_a�mkbebl_ev���ihklmiZ_l�gZ�

h^bg�ba�\oh^h\�dhfiZjZlhjZ���b�q_j_a�we_dljhgguc�dexq�����gZ�aZihfbgZxsmx�
_fdhklv����ihl_gpbZe�gZ�dhlhjhc�^bkdj_lgh�baf_gy_lky�\h�\j_f_gb�k�qZklhlhc��

hij_^_ey_fhc�ij_h[jZah\Zl_e_f�gZijy`_gby�\�qZklhlm����GZ�\oh^u�dhfiZjZlhjZ���
ihklmiZ_l�jZaghklv�ihl_gpbZeh\�f_`^m�ihklhyggh�jZklmsbf�gZijy`_gb_f��kgbfZ_fuf�

k�l_jfhiZju��b�gZijy`_gb_f�gZ�aZihfbgZxsbf�dhg^_gkZlhj_����Ijb�^hklb`_gbb�
fhf_glZ�\j_f_gb��dh]^Z�wlb�gZijy`_gby�klZgml�jZ\gufb�f_`^m�kh[hc��qlh�

khhl\_lkl\m_l�fZdkbfmfm�l_fi_jZlmjghc�djb\hc��dhfiZjZlhj���i_j_dexqZ_l�ljb]]_j����

�
Jbk��������KljmdlmjgZy�ko_fZ�baf_jbl_evghc�kbkl_fu��

g_jZajmrZxs_]h�hi_jZlb\gh]h�dhgljhey�LNO�fZl_jbZeh\�
<�aZ^Zgguc�fhf_gl�\j_f_gb� �W �[ehd�mijZ\e_gby�\dexqZ_l�ij_h[jZah\Zl_ev�gZijy`_gby�

\� qZklhlm� ��� ijb� wlhf� gZ� \oh^� j_\_jkb\gh]h� kq_lqbdZ� ���� jZ[hlZxs_]h� \� j_`bf_�
kmffbjh\Zgby�� ihklmiZxl� bfimevku�� qbkeh� dhlhjuo� ijhihjpbhgZevgh� bgl_]jZevghfm� \h�
\j_f_gb�agZq_gbx�l_fi_jZlmju��Ijb�^hklb`_gbb�l_fi_jZlmjgh]h�fZdkbfmfZ�l_jfh]jZffu�
gZ]j_\Z�ih�kb]gZem�k� ljb]]_jZ���hkms_kl\ey_lky�kqblu\Zgb_�baf_jbl_evghc�bgnhjfZpbb�h�
agZq_gbb� bgl_]jZevghc� l_fi_jZlmju� � �W��� [6 � gZ� bgl_j\Ze_� \j_f_gb� PD[W�W� � kh� kq_lqbdZ� \�
fbdjhijhp_kkhj� b� i_j_dexq_gb_� kq_lqbdZ� gZ� j_`bf� \uqblZgby�� <� fhf_gl� jZ\_gkl\Z�
bgl_]jZevgh]h� agZq_gby� l_fi_jZlmju�gZ�i_j\hf�bgl_j\Ze_� PD[W�W� � agZq_gbx�bgl_]jZevghc�
l_fi_jZlmju�gZ�\lhjhf�bgl_j\Ze_� [W�WPD[ �ijhbkoh^bl�h[gme_gb_�j_\_jkb\gh]h�kq_lqbdZ�����
k� g_]h� ih^Z_lky� kb]gZe� gZ� qZklhlhf_j�ojhghf_lj� ���� [ehd� iblZgby� gZ]j_\Zl_ey� ��� b�
mklZgh\hqguc� \oh^� ljb]]_jZ� ��� Ijb� wlhf� gZ� ih\_joghklv� bkke_^m_fh]h� l_eZ� gZghkblky�
\lhjhc�l_ieh\hc�bfimevk��fhsghklv�dhlhjh]h�jZ\gZ�i_j\hfm��Z�ljb]]_j���aZgbfZ_l�bkoh^gh_�
iheh`_gb_��Ijb�^hklb`_gbb�fhf_glZ�jZ\_gkl\Z�bgl_]jZevguo� agZq_gbc� l_fi_jZlmju�^h�b�
ihke_�fZdkbfmfZ�l_jfh]jZffu�gZ]j_\Z�hl�^_ckl\by�\lhjh]h�l_ieh\h]h�bfimevkZ�ijhbkoh^bl�
kgh\Z� h[gme_gb_� j_\_jkb\gh]h� kq_lqbdZ� ��� b� k� g_]h� ihklmiZ_l� kb]gZe� gZ� qZklhlhf_j�
ojhghf_lj�� [ehd� iblZgby� b� ljb]]_j�� GZ� ih\_joghklv� bkke_^m_fh]h� l_eZ� gZghkblky�
ke_^mxsbc� l_ieh\hc� bfimevk� b� pbde� ih\lhjy_lky�� Ijb� wlhf� qZklhlhf_j�ojhghf_lj�
nbdkbjm_l� qZklhlm� ke_^h\Zgby� l_ieh\uo� bfimevkh\� b� ^ZggZy� bgnhjfZpby� ih� dhfZg^_� k�
[ehdZ�mijZ\e_gby����ba�qZklhlhf_jZ�ojhghf_ljZ����aZghkblky�\�fbdjhijhp_kkhj�����AZl_f�k�
[ehdZ� mijZ\e_gby� ih^Z_lky� dhfZg^Z� \� fbdjhijhp_kkhj� gZ� h[jZ[hldm� ihemq_gghc�
baf_jbl_evghc� bgnhjfZpbb� ih� aZ^Zgghfm� Ze]hjblfm�� ihkljh_gghfm� \� khhl\_lkl\bb� k�
jZkq_lgufb� nhjfmeZfb� ������� b� �������� AgZq_gby� ihemq_gguo� j_amevlZlh\� ojZgylky� \�
hi_jZlb\ghc�iZfylb�fbdjhijhp_kkhjZ�b�fh]ml�[ulv�\ua\Zgu�hi_jZlhjhf�gZ�bg^bdZlhjgh_�
mkljhckl\h�fbdjhijhp_kkhjZ�\�ex[h_�\j_fy�ihke_�hdhgqZgby�wdki_jbf_glZ��



�

JZajZ[hlZggZy� BBK� h[_ki_qb\Z_l� \ukhdmx� lhqghklv� j_amevlZlh\� baf_j_gby�� lZd� dZd�
baf_jbl_evgZy�bgnhjfZpby�h�l_fi_jZlmjgh�\j_f_gguo�baf_g_gbyo�\�ijhp_kk_�wdki_jbf_glZ�
kgbfZ_lky��ij_h[jZam_lky�b�bkihevam_lky�^ey�\uqbke_gby�bkdhfuo�iZjZf_ljh\�\�^bkdj_lghc�
nhjf_�� gZ� dhlhjmx� ijZdlbq_kdb� g_� hdZau\Zxl� \ebygb_� l_fi_jZlmjgh�\j_f_ggu_� ^j_cnu��
baf_g_gby�\�p_iyo�iblZgby�[ehdh\�mkljhckl\Z��nexdlmZpbb�b�l�^��

Baf_jbl_evguc� ij_h[jZah\Zl_ev� \� BBK� \uiheg_g� \� \b^_� \ughkgh]h� ahg^Z�� gZ�
dhglZdlghc� ih\_joghklb� dhlhjh]h� aZdj_ie_gu� ebg_cgu_� gZ]j_\Zl_eb� \� \b^_� gbojhfh\hc�
ijh\hehdb� ^bZf_ljhf� � ���� ff� b� ojhf_ev�dhi_e_\Zy� fbdjhl_jfhiZjZ�� we_dljh^u� dhlhjhc�
^bZf_ljhf������ff�k\Zj_gu�\klud�b�jZkiheh`_gu�iZjZee_evgh�ebgbb�bklhqgbdZ�l_ieZ��Ijb�
ijh\_^_gbb� wdki_jbf_glZ� baf_jbl_evguc� ahg^� ijb`bfZ_lky� k� ihklhygguf� mkbeb_f� d�
ih\_joghklb�bkke_^m_fh]h� l_eZ��gZ�gZ]j_\Zl_ev�ih^Z\ZeZkv�fhsghklv�bfimevkh\� ���� � S �

<l�f�� <� dZq_kl\_� fbdjhijhp_kkhjghc� kbkl_fu� bkihevah\ZeZkv� fbdjh�W<F� �We_dljhgbdZ�
FK�������� Bkke_^h\Zebkv� ihem[_kdhg_qgu_� \� l_ieh\hf� hlghr_gbb� h[jZapu� ba�
ihebf_lbef_lZdjbeZlZ��hilbq_kdbo�kl_dhe�fZjdb�D<��ED���LN����d\ZjpZ�D<��nlhjhieZklZ�b�
l�^��Ih]j_rghklv�j_amevlZlh\�baf_j_gby�dhfie_dkZ�LNO�^ey�^Zgguo�fZl_jbZeh\����������

GZ�jbk������ij_^klZ\e_gZ�nmgdpbhgZevgZy�ko_fZ�fbdjhijhp_kkhjghc�
BBK��BLKF�������j_Zebamxs_c�jZajZ[hlZggu_�\�>��@�Ze]hjblfu�baf_j_gby��
<� ko_f_� lZdlh\uc� ]_g_jZlhj� *� ij_^gZagZq_g� ^ey� nhjfbjh\Zgby� ^\mo� lZdlh\uo�

ihke_^h\Zl_evghkl_c� )�� b� )�� ^ey� lZdlbjh\Zgby� ijhp_kkhjZ� &38� �&HQWUDO� 3URFHVVRU� 8QLW���
nhjfbjh\Zgby� kb]gZeZ� k[jhkZ� kbkl_fu� � 5(6(7� b� kb]gZeZ� kljh[bjh\Zgby� 6767%� ^ey�
kbkl_fgh]h�dhgljhee_jZ�6&��6\VWHP�&RQWUROOHU���

P_gljZevguc�ijhp_kkhj�mijZ\ey_l�nmgdpbhgbjh\Zgb_f�\k_c�kbkl_fu��Z�bf_ggh��
�� dhgljhebjm_l� l_fi_jZlmjm� ^ZlqbdZ� b� ijb� l_fi_jZlmj_� ^ZlqbdZ� \ur_� fZdkbfZevgh�

\hafh`ghc� g_� ^himkdZ_l� gZqZeZ� pbdeZ� baf_j_gby�� qlh� fh]eh� [u� ijb\_klb� d� g_\_jguf�
j_amevlZlZf� baf_j_gby�� Z� \� om^r_f� kemqZ_� b� \uoh^m� ba� kljhy� gZ]j_\Zl_evgh]h� we_f_glZ�
^ZlqbdZ��

�� nhjfbjm_l� \j_f_ggmx� ^bZ]jZffm� h[f_gZ� k� ZgZeh]h�pbnjh\uf� ij_h[jZah\Zl_e_f�
$'7��$QDORJ�'LJLWDO�7UDQVIRUPHU��k�ihfhsvx�kb]gZeh\�'5�b�(7��\u^Z\Z_fuo�q_j_a�ihjl�,23��
�,QSXW�2XWSXW�3RUW�����

�� dhgljhebjm_l� khklhygb_� dghidb� �IMKD�� b� Zdlb\babjm_l� pbde� baf_j_gby� lhevdh�
ihke_�__�gZ`Zlby��

�� ^habjm_l�dhebq_kl\h� l_iehlu��i_j_^Z\Z_fh_�hl�^ZlqbdZ�d�h[jZapm�iml_f�mijZ\e_gby�
gZ]j_\hf�^ZlqbdZ�kb]gZehf�36��3RZHU�6HOHFW���\u^Z\Z_fuf�q_j_a�ihjl�,23���,QSXW�2XWSXW�3RUW�
����

�� mijZ\ey_l��jZkly`dhc��rdZeu�$'7�k�ihfhsvx�kb]gZeZ�/6��/HYHU�
6HOHFW���\u^Z\Z_fh]h�q_j_a�ihjl�,23����

�� hkms_kl\ey_l� kt_f�� h[jZ[hldm� ih� Ze]hjblfm�� jZaf_s_gghfm� \� 520�� b� \u^Zqm� gZ�
bg^bdZpbx�^Zgguo��ihklmiZxsbo�k�$'7��

�� hkms_kl\ey_l� ^bgZfbq_kdmx� bg^bdZpbx� j_amevlZlh\� baf_j_gby�� mkeh\ghc�
l_fi_jZlmju� b� j_`bfh\� jZ[hlu� gZ� q_luj_ojZajy^ghf� pbnjh\hf� bg^bdZlhj_� ''� �'LJLWDO�
'LVSOD\��� >bgZfbq_kdZy� bg^bdZpby� ihemqZ_lky� iml_f� h^gh\j_f_gghc� \u^Zqb� kb]gZeh\�
^Zgguo�ih�rbg_�>:L:� q_j_a� dexqb� 6:���ihjl� ,23� ��b�\u^Zqb�ihabpbhggh]h�dh^Z�q_j_a�
q_luj_ojZajy^gu_� dexqb� 6:�� b� ihjl� ,23� �� gZ� q_luj_� k_fbk_]f_glguo� k\_lh^bh^guo�
bg^bdZlhjZ�''��
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Jbk��������NmgdpbhgZevgZy�ko_fZ�fbdjhijhp_kkhjghc�BBK��
�k�Z^ZilZpb_c�ih�qZklhl_�l_ieh\uo�bfimevkh\�

�

>_rbnjZlhj�Z^j_kZ�$''5(6�'6�ij_^gZagZq_g�^ey�nhjfbjh\Zgby�kb]gZeh\�520�

6(/��5$0�6(/��,23��6(/��,23��6(/�\u[hjZ�khhl\_lkl\mxs_]h�mkljhckl\Z��
Kbkl_fguc� dhgljhee_j� 6&� [mn_jbjm_l� rbgm� ^Zgguo� kbkl_fu� b� nhjfbjm_l� kb]gZeu�

0(05� �ql_gb_� iZfylb���0(0:� �aZibkv� \� iZfylv��� ,25� �ql_gb_� mkljhckl\� \\h^Z�\u\h^Z���
,2:��aZibkv�\�mkljhckl\Z�\\h^Z�\u\h^Z����

Ihklhyggh_�aZihfbgZxs__�mkljhckl\h�520�ij_^gZagZq_gh�^ey�ojZg_gby�ijh]jZffgh]h�
h[_ki_q_gby�kbkl_fu��bf__lky�\hafh`ghklv�m\_ebq_gby�iZfylb�520�^h���D[Zcl��

Hi_jZlb\gh_�aZihfbgZxs__�mkljhckl\h�5$0�ij_^gZagZq_gh�^ey�gZdhie_gby�b�ojZg_gby�
ijhf_`mlhqguo�^Zgguo��j_amevlZlh\�baf_j_gby��

Dexq� 6:�� ij_^klZ\ey_l� kh[hc� ki_pbZevguc� ij_pbabhgguc� dhffmlZlhj� hihjguo�
gZijy`_gbc�� mijZ\ey_lky� &38� ih� Ze]hjblfm�� khhl\_lkl\mxs_fm� ^Zgghc� fZl_fZlbq_kdhc�
fh^_eb��



�

,23����,23���iZjZee_evgu_�Z^Zilhju�\\h^Z�\u\h^Z�ij_^gZagZq_gu�^ey�h[f_gZ�kb]gZeZfb�
b�^Zggufb�k�\g_rgbfb�[ehdZfb�b�maeZfb�kbkl_fu��

Ij_pbabhgguc� mkbebl_ev� 3$� ij_^gZagZq_g� ^ey� mkbe_gby� kb]gZeh\� ^Zlqbdh\� 797��
ij_^klZ\ey_l� kh[hc� keh`gmx� ko_fm� MIL� F>F� kljmdlmju� b� ^bnn_j_gpbZevgh]h�
mkbebl_evgh]h�dZkdZ^Z�k�Z\lhfZlbq_kdbf�ih^Z\e_gb_f�kbgnZaghc�khklZ\eyxs_c��

Nbevlj�)�ij_^gZagZq_g�^ey�hkeZ[e_gby�\ukhdhqZklhlguo�ihf_o��y\ey_lky�NGQ�\lhjh]h�
ihjy^dZ� k� mijZ\ey_fhc� djmlbaghc� kj_aZ� :QO�� \uihegy_l� dhjj_dpbx� mjh\gy� kb]gZeh\�
^Zlqbdh\��

KlZ[bebaZlhj� gZijy`_gby� 96� y\ey_lky� bklhqgbdhf� gZijy`_gby� gZ]j_\Zl_ey��
mijZ\ey_lky�ih�aZ^Zgghfm�Ze]hjblfm�p_gljZevguf�ijhp_kkhjhf��

Baf_jbl_evguc�ahg^�\ughkghc��ij_^klZ\ey_l�kh[hc�dhgkljmdpbx��kh\f_sZxsmx�\�k_[_�
kbkl_fm� gZ]j_\Zl_evguo� we_f_glh\� :� b� ij_h[jZah\Zl_eb� l_fi_jZlmjZ�gZijy`_gb_� 797��
\uiheg_g�ba�l_iehbaheypbhggh]h�b�l_jfhklhcdh]h�fZl_jbZeZ�b�kh_^bg_g�k�BBK�dZ[_e_f��

Ijh]jZffgh_� h[_ki_q_gb_� �IH�� dhgljhee_jZ� gZibkZgh� gZ� yaud_� Zkk_f[e_jZ� ih�
fh^mevghfm�ijbgpbim�b�ihwlhfm�fh`_l�[ulv�e_]dh�fh^bnbpbjh\Zgh�ih^�dhgdj_lgmx�aZ^Zqm�
ihevah\Zl_ey��

Ijh]jZffgh_�h[_ki_q_gb_�\dexqZ_l�kbkl_fgh_�IH��ijbdeZ^gh_�IH��^jZc\_ju�mkljhckl\�
\\h^Z�\u\h^Z��[b[ebhl_dm�ih^ijh]jZff�Zjbnf_lbdb�k�ieZ\Zxs_c�aZiylhc��l_klh\h_�IH��

Kbkl_fgh_�IH� \uihegy_l�nmgdpbx� Zj[bljZ�f_`^m� hklZevgufb� ]jmiiZfb� ijh]jZff� b�
ij_^klZ\ey_l�bf�j_kmjku�kbkl_fu�ih�bo�aZiZkZf��

IjbdeZ^gh_�IH�\uihegy_l�dhgdj_lgmx�aZ^Zqm�ihevah\Zl_ey�b�fh`_l�bkihevah\Zlv�^ey�
k\hbo� gm`^� ex[u_� ih^ijh]jZffu� b� ^jZc\_ju�� bf_xsb_ky� \� gZebqbb��Hgh� hkms_kl\ey_l�
mijZ\e_gb_� kbkl_fhc� ih� aZ^Zgghfm� Ze]hjblfm�� nhjfbjm_l� g_h[oh^bfu_� \j_f_ggu_�
aZ^_j`db�� h[jZ[Zlu\Z_l� j_amevlZlu� baf_j_gbc� b� \_^_l� ^bZeh]� k� ihevah\Zl_e_f�� � LZdbf�
h[jZahf��ijbdeZ^gh_�IH�y\ey_lky�hkgh\guf�^ey�^Zgghc�kbkl_fu���

>jZc\_ju� mkljhckl\� \\h^Z�\u\h^Z� j_Zebamxl� nmgdpbx� klZg^ZjlbaZpbb� ijhlhdheZ�
h[f_gZ� ^Zggufb� f_`^m� nbabq_kdbfb� mkljhckl\Zfb� b� ijh]jZffguf� h[_ki_q_gb_f��
<dexq_gb_�bo�\�kbkl_fm�iha\hey_l�hi_jZlb\gh�ijhba\h^blv�j_dhgnb]mjZpbx�kbkl_fu�ijb�
g_agZqbl_evghf�baf_g_gbb�IH��

;b[ebhl_dZ� ih^ijh]jZff� Zjbnf_lbdb� k� ieZ\Zxs_c� aZiylhc� ij_^klZ\ey_l� kh[hc�gZ[hj�
klZg^Zjlguo�ih^ijh]jZff�^ey�j_ZebaZpbb�hi_jZpbc�gZ^�qbkeZfb�k�ieZ\Zxs_c�aZiylhc��

Ex[Zy�ih^ijh]jZffZ�ba�[b[ebhl_db�fh`_l�[ulv�\ua\ZgZ�ex[hc�^jm]hc�ijh]jZffhc�beb�
ih^ijh]jZffhc�ijb�kh[ex^_gbb�kh]eZr_gby�h[�h[f_g_�^Zggufb��

L_klh\h_�IH�ij_^gZagZq_gh�^ey�Z\lhfZlbq_kdhc�ijh\_jdb�jZ[hlhkihkh[ghklb�
kbkl_fu�ijb�\dexq_gbb�b�kh^_j`bl�\�k_[_�l_kl�HAM��l_kl�IAM��ijh\_jdm�dhgljhevghc�

kmffu���l_kl�mkljhckl\�\\h^Z�\u\h^Z�b�l_kl�ijhp_kkhjZ��
Kbkl_fZ�jZ[hlZ_l�ke_^mxsbf�h[jZahf��
Ijb� \dexq_gbb� iblZgby� ijhp_kkhj� mklZgZ\eb\Z_lky� \� bkoh^gh_� khklhygb_�� b�

ijhba\h^blky� l_klbjh\Zgb_� kbkl_fu�� ihke_� q_]h� bgbpbZebabjmxlky� i_jbn_jbcgu_�
mkljhckl\Z�b�mklZgZ\eb\Zxlky�\�bkoh^gh_�khklhygb_��&38�\ujZ[Zlu\Z_l�kb]gZe��ih�dhlhjhfm�
gZ�q_luj_ojZajy^ghf�bg^bdZlhj_�''�\uk\_qb\Z_lky�ijb]eZr_gb_�d�jZ[hl_��Ihke_�mklZgh\db�
ahg^Z�gZ�bkke_^m_fh_�ba^_eb_�beb�h[jZa_p�hi_jZlhj�gZ`bfZ_l�dghidm� �IMKD���ihke_�q_]h�
gZqbgZ_l�\uihegylvky�Z\lhfZlbq_kdb�baf_j_gb_�LNO�ih�aZ^Zgghfm�Ze]hjblfm��ojZgys_fmky�
\�520��

Kbkl_fZ� hijZrb\Z_l� q_j_a�ihjl� ,23� �� ZgZeh]h�pbnjh\hc�ij_h[jZah\Zl_ev��gZ�dhlhjhf�
ijbkmlkl\m_l� ZgZeh]h\uc� kb]gZe�� mkbe_gguc� \� 3$� b� ij_^klZ\eyxsbc� kh[hc� w�^�k��
ij_h[jZah\Zl_ey� 797�� <j_fy� b� mjh\_gv� gZqZevghc� l_fi_jZlmju� aZ^Zxlky� dhffmlZlhjhf�
6:���dhlhjuc�mijZ\ey_lky�ijhp_kkhjhf�&38��Ijhp_kkhj�hij_^_ey_l�khhl\_lkl\b_�nmgdpbb�

� �8I7  � b� kjZ\gb\Z_l� agZq_gb_� l_fi_jZlmju� L7 � k� ^Zgguf� agZq_gb_f� l_fi_jZlmju� Ã¶Í7 ��

ojZgys_fky� \� 520�� Ijb� jZ\_gkl\_� l_fi_jZlmj� \dexqZ_lky� 96� b� q_j_a� gZ]j_\Zl_eb� :�

hkms_kl\ey_lky�l_ieh\h_�\ha^_ckl\b_�gZ�ih\_joghklv�bkke_^m_fh]h�ba^_eby��Ih�^hklb`_gbb�



�

mklZgh\b\rboky� l_fi_jZlmj� �½¶º7 �b� �½¶º7 �ijhp_kkhj�gZqbgZ_l�h[jZ[hldm�fZkkb\Z�^Zgguo�ih�

khhl\_lkl\mxs_c�fZl_fZlbq_kdhc�fh^_eb���������b����������\ujZ[Zlu\Z_l�kb]gZe�hldexq_gby�
gZ]j_\Zl_e_c�� dhlhjuc� q_j_a� ihjl� ,23� �� ih^Z_lky� gZ96�� Ihke_� h[jZ[hldb� ^Zgguo�
ihemq_ggu_�agZq_gby�\uk\_qb\Zxlky�gZ�pbnjh\hf�bg^bdZlhj_�''�\�ghjfbjh\Zgghf�\b^_��

Ihke_�kqblu\Zgby�ihemq_gghc�bgnhjfZpbb�ih^Z_lky�kb]gZe��k[jhk���dhlhjuc�
nhjfbjm_lky�khhl\_lkl\mxs_c�dghidhc��b�kbkl_fZ�i_j_oh^bl�\�j_`bf�
l_jfhklZlbjh\Zgby��ijb�dhlhjhf�ijhbkoh^bl�\ujZ\gb\Zgb_�l_fi_jZlmj�

baf_jbl_evgh]h�ahg^Z�b�dhgljhebjm_fh]h�ba^_eby��Ijb�^hklb`_gbb�jZ\_gkl\Z�
l_fi_jZlmj�ijhp_kk�ih\lhjy_lky��>Zgguc�Ze]hjblf�jZ[hlu�iha\hey_l�ijhba\h^blv�
baf_j_gby�ijZdlbq_kdb�g_ij_ju\gh��qlh�h[_ki_qb\Z_l�\ukhdmx�ijhba\h^bl_evghklv�
baf_j_gbc�\�mkeh\byo�ijhba\h^kl\Z�fZl_jbZeh\�b�]hlh\uo�ba^_ebc�ba�gbo��IjhklhlZ�b�
[hevrZy�kl_i_gv�Z\lhfZlbaZpbb�iha\heyxl�ihevah\Zlvky�kbkl_fhc�ijZdlbq_kdb�[_a�

ki_pbZevghc�ih^]hlh\db��<hafh`ghklv�k\yab�k�i_jkhgZevghc�W<F�iha\hey_l�
bkihevah\Zlv�BBK�\�Z\lhfZlbq_kdbo�kbkl_fZo�mijZ\e_gby�l_ogheh]bq_kdbfb�

ijhp_kkZfb��:KM�LI���^ey�klZlbklbq_kdh]h�k[hjZ�bgnhjfZpbb��\_^_gby�mq_lZ�dZq_kl\Z�
ijh^mdpbb��\oh^gh]h�dhgljhey�b�l�^��IhjlZlb\ghklv��fZeuc�\_k�b�ihegZy�Z\lhghfghklv�

iha\hey_l�bkihevah\Zlv�kbkl_fm�^ey�dhgljhey�ba^_ebc�\�mkeh\byo�ijhba\h^kl\Z��
�

������BBK��J?:EBAMXSB?�;?KDHGL:DLGU?��
F?LH>U�BAF?J?GBY�LNK�B�LAI�

�

GZ�jbk������ij_^klZ\e_gZ�ko_fZ�baf_jbl_evghc�kbkl_fu�>��@��dhlhjZy�khklhbl�ba�
bklhqgbdZ�l_ieh\hc�wg_j]bb����knhdmkbjh\Zggh]h�gZ�ih\_joghklv�bkke_^m_fh]h�

ba^_eby���\�\b^_�iylgZ�gZ]j_\Z�aZ^Zggh]h�^bZf_ljZ��l_jfhijb_fgbdZ����
jZkiheh`_ggh]h�gZ^�ih\_joghklvx�bkke_^m_fh]h�ba^_eby�b�knhdmkbjh\Zggh]h�gZ�p_glj�
iylgZ�gZ]j_\Z��L_jfhijb_fgbd�ih^dexq_g�dh�\oh^Zf�dhfiZjZlhjh\���b����\uoh^u�
dhlhjuo�kh_^bg_gu�k�i_j\ufb�\oh^Zfb�nhjfbjh\Zl_e_c�bfimevkh\���b����Z�\lhju_�
\oh^u�nhjfbjh\Zl_e_c�ih^dexq_gu�d�]_g_jZlhjm�lZdlh\uo�bfimevkh\����Djhf_�lh]h��

\uoh^�]_g_jZlhjZ���q_j_a�\_glbev���kh_^bg_g�kh�kq_lguf�\oh^hf�mijZ\ey_fh]h�
^_ebl_ey�����bgnhjfZpbhgguc�\oh^�dhlhjh]h�kh_^bg_g�k�fbdjhijhp_kkhjhf�����Z�\uoh^�
mijZ\ey_fh]h�^_ebl_ey�ih^dexq_g�d�mijZ\eyxs_fm�\oh^m�klZ[bebabjh\Zggh]h�[ehdZ�
iblZgby�����gZ]jmadhc�dhlhjh]h�y\ey_lky�bklhqgbd�l_ieh\hc�wg_j]bb����Djhf_�lh]h��
\uoh^�mijZ\ey_fh]h�^_ebl_ey����q_j_a�\_glbev����kh_^bg_g�kh�kq_lguf�\oh^hf�

kq_lqbdZ�����mijZ\eyxsbc�\oh^�dhlhjh]h�ih^dexq_g�d�\uoh^m�nhjfbjh\Zl_ey����Z�
bgnhjfZpbhgguc�\uoh^�kh_^bg_g�k�fbdjhijhp_kkhjhf�����<uoh^�nhjfbjh\Zl_ey���

kh_^bg_g�k�mijZ\eyxsbf�\oh^hf�\_glbey�����Z�\uoh^�nhjfbjh\Zl_ey�����k�
mijZ\eyxsbf�\oh^hf��khhl\_lkl\_ggh��\_glbey���b�kq_lqbdZ�����<oh^u�mklZgh\db�

dhfiZjZlhjh\���b���ih^dexq_gu�d�mijZ\eyxsbf�\oh^Zf�fbdjhijhp_kkhjZ�����ijbq_f�
^jm]b_�mijZ\eyxsb_�\uoh^u�fbdjhijhp_kkhjZ�kh_^bg_gu�khhl\_lkl\_ggh�k�\_glbe_f���

b�kq_lqbdhf�����
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Jbk��������KljmdlmjgZy�ko_fZ�BBK���
j_ZebamxsZy�[_kdhglZdlguc�f_lh^�GD�LAI�

�

Ijhp_kkhjgh_�mkljhckl\h�jZ[hlZ_l�ke_^mxsbf�h[jZahf��
Hi_jZlhj� i_j_^� gZqZehf� baf_j_gby� q_j_a� fbdjhijhp_kkhj� ��� \\h^bl� \� mijZ\ey_fuc�

^_ebl_ev����dh^�1��dhlhjuc�hij_^_ey_l�dhwnnbpb_gl�^_e_gby�ihke_^g_]h��^Z_l�dhfZg^m�gZ�
h[gme_gb_�kq_lqbdZ�����aZdjulb_�\_glbey����ih^Zqm�khhl\_lkl\_ggh�hihjguo�gZijy`_gbc� �8 �

b� �8 �gZ�\oh^u�dhfiZjZlhjh\���b����ijhihjpbhgZevguo�aZ^Zgguf�l_fi_jZlmjZf� �7 �b� �7 ��

AZimkd�mkljhckl\Z�hkms_kl\ey_lky�hi_jZlhjhf�ih^Zq_c�dhfZg^u�gZ�hldjulb_�\_glbey����
Bfimevku�]_g_jZlhjZ���k�qZklhlhc� �) �ihklmiZxl�q_j_a�\_glbev���gZ�kq_lguc�\oh^�^_ebl_ey�
����GZ�\uoh^_�^_ebl_ey����bfimevku�ke_^mxl�k�qZklhlhc� W'  �� 1)) ��]^_� W' � ��bgl_j\Ze�
\j_f_gb� f_`^m� l_ieh\ufb� bfimevkZfb�� \dexqZy� dZ`^uc� jZa� [ehd� iblZgby� ��� b�
khhl\_lkl\_ggh�bklhqgbd� l_ieZ����L_jfhijb_fgbd���ij_h[jZam_l�baf_g_gb_�l_fi_jZlmju�\�
dhgljhebjm_fhc� lhqd_� \� gZijy`_gb_� ihklhyggh]h� lhdZ�� dhlhjh_� ih^Z_lky� gZ� \oh^u�
dhfiZjZlhjh\���b����]^_�g_ij_ju\gh�kjZ\gb\Zxlky�k�hihjgufb�gZijy`_gbyfb�mklZgh\db� �8 �

b� ��8 �fh^_ebjmxsbfb�agZq_gby�l_fi_jZlmj� �7 �b� �7 ��

<�fhf_gl�jZ\_gkl\Z�dhgljhebjm_fhc�l_fi_jZlmju�aZ^Zgghfm�agZq_gbx� �7 �dhfiZjZlhj���

i_j_dexqZ_lky� \� khklhygb_� eh]bq_kdhc� _^bgbpu� b� k� \uoh^Z� nhjfbjh\Zl_ey� �� ihklmiZ_l�
kb]gZe��dhlhjuc�hldju\Z_l�\_glbev�����Bfimevku�k�mijZ\ey_fh]h�^_ebl_ey����q_j_a�\_glbev�
��� ihklmiZxl� gZ� kmffbjmxsbc� kq_lqbd� ��� ^h� l_o� ihj�� ihdZ� agZq_gb_� dhgljhebjm_fhc�
ba[ulhqghc� l_fi_jZlmju� klZg_l� jZ\guf� �7 �� Ijb� wlhf� dhfiZjZlhj� �� i_j_dexqZ_lky� \�

khklhygb_�eh]bq_kdhc�_^bgbpu��nhjfbjh\Zl_ev���aZdju\Z_l�\_glbev���b�ih^Z_l�dhfZg^m�gZ�
kqblu\Zgb_� bgnhjfZpbb� h� qbke_� l_ieh\uo� bfimevkh\� �Q � ba� kq_lqbdZ� ��� \� hi_jZlb\gmx�

iZfylv� fbdjhijhp_kkhjZ� ���� Ke_^mxs__� baf_j_gb_� ijhba\h^yl� gZ� ba^_ebb� k� ihdjulb_f�
ZgZeh]bqgh�\ur_hibkZgghc�ihke_^h\Zl_evghklb�hi_jZpbc��hij_^_eyy�ijb�wlhf�b�aZibku\Zy�
\�yq_cdb�iZfylb�fbdjhijhp_kkhjZ����bgnhjfZpbx�h�qbke_�l_ieh\uo�bfimevkh\� �Q ��dhlhju_�

gZghkylky� gZ� ih\_joghklv� bkke_^m_fh]h� ba^_eby� ijb� __� gZ]j_\_� hl� l_fi_jZlmju� �7 � ^h� �7 ��

>Ze__��bkihevamy�gZc^_ggu_�agZq_gby� �Q �b� �Q ��Z�lZd`_�bgnhjfZpbx�h�fhsghklb�l_ieh\uo�

bfimevkh\� �S ��l_iehnbabq_kdbo�k\hckl\Zo�fZl_jbZeh\�ba^_eby�b�ihdjulby��]_hf_ljbq_kdbo�

jZaf_jZo� mqZkldZ� beb� h[t_fZ� ba^_eby�� ih^\_j`_ggh]h� l_ieh\hfm� \ha^_ckl\bx�� ih�
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ijh]jZff_�� ihkljh_gghc� \� khhl\_lkl\bb� k� nhjfmeZfb� ��������� jZkkqblu\Z_lky� agZq_gb_�
bkdhfhc� lhesbgu�ihdjulby�ba^_ebc��GZc^_ggu_� agZq_gby� lhesbgu�ihdjulbc�ojZgylky�\�
hi_jZlb\ghc�iZfylb�fbdjhijhp_kkhjZ�b�fh]ml�[ulv�\ua\Zgu�hi_jZlhjhf�gZ�bg^bdZlhjgh_�
mkljhckl\h� \� ex[h_� \j_fy� ihke_� hdhgqZgby� wdki_jbf_glZ�� <j_fy� ke_^h\Zgby� l_ieh\uo�
bfimevkh\� W' �fh`_l�[ulv�baf_g_gh�hi_jZlhjhf�aZ�kq_l�\\_^_gby�khhl\_lkl\mxs_]h�dh^Z�1 �

k�p_evx�jZkrbj_gby�^bZiZahgZ�b�deZkkh\�bkke_^m_fuo�fZl_jbZeh\��
GZ�jbk������ij_^klZ\e_gZ�BBK�[_kdhglZdlgh]h�dhgljhey�LAI�>��@��dhlhjZy�khklhbl�

ba�bklhqgbdZ�l_ieh\hc�wg_j]bb����knhdmkbjh\Zggh]h�gZ�ih\_joghklv�bkke_^m_fh]h�
ba^_eby�\�\b^_�ebgbb��l_jfhijb_fgbdZ����mklZgh\e_ggh]h�k�\hafh`ghklvx�
i_j_f_s_gby�hlghkbl_evgh�ebgbb�gZ]j_\Z��dhffmlZlhjZ����\oh^u�dhlhjh]h�

ih^dexq_gu�d�l_jfhijb_fgbdZf�b�[ehdm�mijZ\e_gby����ko_fu�kjZ\g_gby����H^bg�\oh^�
ko_fu�kjZ\g_gby�q_j_a�mkbebl_ev�����kh_^bg_g��k��dhffmlZlhjhf���Z��\lhjhc�\oh^�k�

[ehdhf�mijZ\e_gby�lj_fy�we_dljhggufb�dexqZfb�����������\oh^u�dhlhjuo�
ih^dexq_gu�d�\uoh^m�ko_fu�kjZ\g_gby���

Ij_h[jZah\Zl_ev�gZijy`_gby�\�qZklhlm����ih^dexq_g�d�\uoh^m�i_j\h]h�dexqZ����b�
kq_lghfm�\oh^m�kq_lqbdZ������\lhjhc�\oh^��dh��
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�
lhjh]h���d�\uoh^m�\lhjh]h�dexqZ����lj_lbc�\oh^�d�[ehdm�mijZ\e_gby��:gZeh]h�

pbnjh\hc�ij_h[jZah\Zl_ev����i_j\uf�bgnhjfZpbhgguf�\oh^hf�ih^dexq_g�d�\uoh^m�
kbkl_fu�kjZ\g_gby��Z�\lhjuf�\oh^hf�q_j_a�q_l\_jluc�we_dljhgguc�dexq����

ih^dexq_g�d�\uoh^m�^ZlqbdZ�jZkklhygby�����J_\_jkb\guc�^\b]Zl_ev����ih^dexq_g�d�
\uoh^m�lj_lv_]h�we_dljhggh]h�dexqZ�����Z�\Ze�^\b]Zl_ey�k\yaZg�dbg_fZlbq_kdb�kh�

\lhjuf�l_jfhijb_fgbdhf��;ehd�\\h^Z�\u\h^Z����ih^dexq_g�d�fbdjhijhp_kkhjm�����d�
dhlhjhfm�ih^dexq_gu�\uoh^u�kq_lqbdZ��[ehd�mijZ\e_gby�b�ZgZeh]h�pbnjh\hc�

ij_h[jZah\Zl_ev��Ko_fZ�]_g_jZpbb�bfimevkh\�kh^_j`bl�]_g_jZlhj�lZdlh\uo�bfimevkh\�
����\oh^�dhlhjh]h�ih^dexq_g�d�[ehdm�mijZ\e_gby��Z�\uoh^�d�fbdjhijhp_kkhjm��

mijZ\ey_fuc�^_ebl_ev�qZklhlu�����\oh^u�dhlhjh]h�ih^dexq_gu�d�fbdjhijhp_kkhjm�b�
]_g_jZlhjm�lZdlh\uo�bfimevkh\��eh]bq_kdbc�we_f_gl�B�����k^\b]h\uc�j_]bklj�����

bgnhjfZpbhgguc�\oh^�dhlhjh]h�kh_^bg_g�k�fbdjhijhp_kkhjhf��kbgojhgbabjmxsbc�\oh^�
q_j_a�eh]bq_kdbc�we_f_gl�B���k�]_g_jZlhjhf�lZdlh\uo�bfimevkh\��mijZ\eyxsbc�\oh^���k�

[ehdhf�mijZ\e_gby��Z�\uoh^�����������k�h^gbf�ba�\oh^h\�eh]bq_kdh]h�we_f_glZ�B�b�k�
mijZ\eyxsbf�\oh^hf�\_glbey�����Ko_fZ�kh^_j`bl�nhjfbjh\Zl_ev�bfimevkh\�����\oh^�
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dhlhjh]h�q_j_a�bg\_jlhj����ih^dexq_g�d�\uoh^m�k^\b]h\h]h�j_]bkljZ��Z�\uoh^���d�
ZgZeh]h�pbnjh\hfm�ij_h[jZah\Zl_ex�b�kq_lqbdm��Bklhqgbd�l_ieh\hc�wg_j]bb�
ih^dexq_g�d�bklhqgbdm�iblZgby����q_j_a�\_glbev��mijZ\eyxsbc�\oh^�dhlhjh]h�
kh_^bg_g�k�\uoh^hf�ko_fu�]_g_jZpbb��Z�[ehd�mijZ\e_gby�kh_^bg_g�k�bklhqgbdhf�

iblZgby�b�ko_fhc�]_g_jZpbb�bfimevkh\��>Zlqbd�jZkklhygby��djhf_�lh]h��kh_^bg_g�kh�
\lhjuf�l_jfhijb_fgbdhf��

Ijhp_kkhjgh_�mkljhckl\h�jZ[hlZ_l�ke_^mxsbf�h[jZahf��I_j_^�gZqZehf�baf_j_gby�
hi_jZlhjhf�ih�dhfZg^_�[ehdZ�mijZ\e_gby���mkljhckl\h�ijb\h^blky�\�bkoh^gh_�

khklhygb_��we_dljhggu_�dexqb��������������b�eh]bq_kdbc�we_f_gl����aZdjulu��kq_lqbd�
���b�k^\b]h\uc�j_]bklj�����h[gme_gu���Q_j_a�[ehd����\\h^Z�\u\h^Z�\�fbdjhijhp_kkhj�
\\h^blky�ijh]jZffZ��\dexqZxsZy�ih^ijh]jZffm�jZkq_lZ�qZklhlu�ih^Zqb�l_ieh\uo�
bfimevkh\�\�khhl\_lkl\bb�k�Ze]hjblfhf�)[� ����������WPD[��ih^ijh]jZffm�jZkq_lZ�
Z^Zilbjh\Zggh]h�baf_g_gby�fhsghklb�l_ieh\uo�bfimevkh\�\�khhl\_lkl\bb�k�

Ze]hjblfZfb��������������������ih^ijh]jZffm�jZkq_lZ�lhesbgu�ie_ghqgh]h�ihdjulby�\�
khhl\_lkl\bb�k�Ze]hjblfhf����������<�yq_cdb�iZfylb�fbdjhijhp_kkhjZ�aZghkylky�

agZq_gby� PD[7 �� �7 �� �7 �� PD[4 ��AZl_f�ih�dhfZg^_�k�[ehdZ�mijZ\e_gby�hldju\Z_lky�dexq����

dhffmlZlhj���ih^dexqZ_lky�d�i_j\hfm�l_jfhijb_fgbdm����gZ�\lhjhc�mklZgh\hqguc�
\oh^�ko_fu�kjZ\g_gby���ih^Z_lky�hihjgh_�gZijy`_gb_��\_ebqbgZ�dhlhjh]h�

khhl\_lkl\m_l�kb]gZem�i_j\h]h�l_jfhijb_fgbdZ���ijb�gZqZevghc�l_fi_jZlmj_� �7 �beb�

gZ�����������\ur_� �7 ��Ih�dhfZg^_�k�[ehdZ�mijZ\e_gby���ba�fbdjhijhp_kkhjZ�\�[ehd����

aZghkblky�dh^��ijhihjpbhgZevguc�\_ebqbg_� PD[4 ��MijZ\ey_fuc�\_glbev����

ih^dexqZ_l�bklhqgbd�iblZgby����d�bklhqgbdm�l_ieh\hc�wg_j]bb���gZ�\j_fy� W' ��Ijb�
wlhf�gZ�ih\_joghklv�bkke_^m_fh]h�ba^_eby�gZghkblky�l_ieh\hc�bfimevk��fhsghklv�
dhlhjh]h�jZ\gZ� PD[4 ��Kb]gZe�k�l_jfhijb_fgbdZ����mkbe_gguc�mkbebl_e_f����q_j_a�

dhffmlZlhj���ih^Z_lky�gZ�kjZ\g_gb_�k�mklZgh\dhc�gZ�ko_fm�kjZ\g_gby����ijb�
i_j_dexq_gbb�dhlhjhc�\�fhf_gl�jZ\_gkl\Z�l_dms_]h�agZq_gby�ba[ulhqghc�

l_fi_jZlmju�hihjghfm�gZijy`_gbx�mklZgh\db�ba�kq_lqbdZ����bgnhjfZpby�h[�
bgl_j\Ze_�\j_f_gb� PD[W �aZghkblky�\�hi_jZlb\gmx�iZfylv�fbdjhijhp_kkhjZ��>Ze__�\�

khhl\_lkl\bb�k�Ze]hjblfhf� � � PD[W� ��[) �hkms_kl\ey_lky�jZkq_l�qZklhlu�ih^Zqb�

l_ieh\uo�bfimevkh\�b�ih�dhfZg^_�k�[ehdZ�mijZ\e_gby�\�mijZ\ey_fuc�^_ebl_ev�
qZklhlu����\\h^blky�dh^� �1 ��hij_^_eyxsbc�dhwnnbpb_gl�^_e_gby�b�jZ\guc� [))1 ��  ��

]^_� �) ���hihjgZy�qZklhlZ�]_g_jZlhjZ�lZdlh\uo�bfimevkh\��AZl_f�ih�dhfZg^_�k�[ehdZ�

mijZ\e_gby�aZdju\Z_lky�dexq����hldju\Z_lky�dexq���b�gZ�\oh^�ko_fu�kjZ\g_gby�
ih^Z_lky�hihjgh_�gZijy`_gb_��fh^_ebjmxs__�agZq_gb_�aZ^Zgghc�l_fi_jZlmju� PD[7 ��

ijb�wlhf�ih^Z_lky�kb]gZe�gZ�aZimkd�]_g_jZlhjZ�����GZ�bkke_^m_fh_�ba^_eb_�gZghkylky�
l_ieh\u_�bfimevku�k�qZklhlhc� [) �b�gZqZevghc�fhsghklvx� Ã4 ��GZ�\uoh^_�ko_fu�

kjZ\g_gby�ihy\blky�jZaghklv� � �W� ' 777 PD[ ��dhlhjZy�ihklmiZ_l�gZ�ij_h[jZah\Zl_ev�

gZijy`_gby�\�qZklhlm����b�gZ�ZgZeh]h�pbnjh\hc�ij_h[jZah\Zl_ev�����<�kq_lqbd_�����
jZ[hlZxs_f�\�j_`bf_�kmffbjh\Zgby��qbkeh�bfimevkh\�[m^_l�ijhihjpbhgZevgh�
bgl_]jZevghfm�\h�\j_f_gb�agZq_gbx�jZaghklb� � �W'7 ��Ihke_�hdhgqZgby�^_ckl\by�

i_j\h]h�l_ieh\h]h�bfimevkZ�gZqZevghc�fhsghklb�mijZ\eyxsbc�kb]gZe�k^\b]h\h]h�
j_]bkljZ����aZ^gbf�njhglhf�i_j_dexqZ_l�bg\_jlhj�����dhlhjuc�\dexqZ_l�
nhjfbjh\Zl_ev�bfimevkh\�����nhjfbjmxs_]h�bfimevk�k�hij_^_e_gguf�

nbdkbjh\Zgguf�aZiZa^u\Zgb_f� �W �hlghkbl_evgh�aZ^g_]h�njhglZ�l_ieh\h]h�bfimevkZ��

Ih�dhfZg^_�knhjfbjh\Zggh]h�bfimevkZ�bgnhjfZpby�h[�bgl_]jZe_� ³
W

WW'
�

�

G7 �� �kh�

kq_lqbdZ�b�h�jZaghklb� �7' �k�ZgZeh]h�pbnjh\h]h�ij_h[jZah\Zl_ey�aZghkblky�\�



�

hi_jZlb\gmx�iZfylv�fbdjhijhp_kkhjZ��]^_�\�khhl\_lkl\bb�k�Ze]hjblfhf�\uqbkey_lky�
ijbjZs_gb_�fhsghklb� �4' ��aZl_f�ih�Ze]hjblfm���������hij_^_ey_lky�fhsghklv�

bfimevkh\� �4 ��agZq_gb_�dhlhjhc�\�dh^_�aZghkblky�\�[ehd�����K�[ehdZ����kb]gZe�ih^Z_lky�

gZ�\_glbev��dhlhjuc�\dexqZ_l�bklhqgbd�wg_j]bb���gZ�bgl_j\Ze�\j_f_gb��aZ�dhlhjuc�
gZ�bkke_^m_fh_�ba^_eb_�^_ckl\m_l�l_ieh\hc�bfimevk�fhsghklvx� �4 ��Ihke_�hdhgqZgby�

^_ckl\by�\lhjh]h�l_ieh\h]h�bfimevkZ�fhsghklvx� �4 �bgnhjfZpby�h[�bgl_]jZevghf�

agZq_gbb�jZaghklb� ³
W

WW'
�

�

G7 �� �kh�kq_lqbdZ�b�h�jZaghklb� �7' �k�ZgZeh]h�pbnjh\h]h�

ij_h[jZah\Zl_ey�\gh\v�aZghkblky�\�hi_jZlb\gmx�iZfylv�fbdjhijhp_kkhjZ��Fhsghklv�
l_ieh\uo�bfimevkh\�Z^Zilb\gh�baf_gy_lky�^h�l_o�ihj��ihdZ�mklZgh\b\r__ky�agZq_gb_�
ba[ulhqghc�l_fi_jZlmju�gZ�ebgbb�gZ]j_\Z�klZg_l�jZ\guf�aZ^Zgghfm�agZq_gbx� PD[7 ��

ijb�wlhf� � ' L7 ��AgZq_gb_�fhsghklb�l_ieh\uo�bfimevkh\� [4 �\�wlhf�kemqZ_�aZghkblky�\�

iZfylv�fbdjhijhp_kkhjZ�b�ba�g_]h�`_�ih^Z_lky�gZ�[ehd�mijZ\e_gby�dhfZg^Z��ih�
dhlhjhc�aZdju\Z_lky�dexq����hldju\Z_lky�dexq�����i_j_dexqZ_lky�dhffmlZlhj�gZ�
\lhjhc�l_jfhijb_fgbd����gZ�\oh^�ko_fu�kjZ\g_gby�ih^Z_lky�hihjgh_�gZijy`_gb_��

fh^_ebjmxs__�agZq_gb_�l_fi_jZlmju� �7 ��L_ieh\h_�\ha^_ckl\b_�gZ�bkke_^m_fh_�ba^_eb_�

ijh^he`Z_l�hkms_kl\eylvky�l_ieh\ufb�bfimevkZfb�fhsghklvx� [4 �b�qZklhlhc� [) ��

JZaghklguc�kb]gZe� � �[7' �k�\uoh^Z�ko_fu�kjZ\g_gby�ihklmiZ_l�q_j_a�ZgZeh]h�pbnjh\hc�

ij_h[jZah\Zl_ev�\�fbdjhijhp_kkhj�b�q_j_a�we_dljhgguc�dexq����gZ�j_\_jkb\guc�
^\b]Zl_ev�����dhlhjuc�\�aZ\bkbfhklb�hl�agZdZ�b�\_ebqbgu�jZkkh]eZkh\Zgby�

i_j_f_sZ_l�lm�beb�bgmx�klhjhgm�l_jfhijb_fgbd���hlghkbl_evgh�bklhqgbdZ�l_ieh\hc�
wg_j]bb����Baf_g_gb_�jZkklhygby�f_`^m�lhqdhc�dhgljhey�l_fi_jZlmju�b�ebgbb�

gZ]j_\Z�b�i_j_f_s_gb_�l_jfhijb_fgbdZ���hkms_kl\eyxl�^h�l_o�ihj��ihdZ�
dhgljhebjm_fZy�ba[ulhqgZy�l_fi_jZlmjZ�klZg_l�jZ\ghc�aZ^Zgghfm�agZq_gbx� � ��� [77  ��

l�_��jZaghklguc�kb]gZe�gZ�\uoh^_�ko_fu�kjZ\g_gby�hlkmlkl\m_l��AZl_f�ih�dhfZg^_�k�
[ehdZ�mijZ\e_gby�hldju\Z_lky�dexq����b�kb]gZe�h�jZkklhygbb�[��f_`^m�lhqdhc�

dhgljhey�l_jfhijb_fgbdhf���b�ebgb_c�gZ]j_\Z�k�^ZlqbdZ�jZkklhygby����q_j_a�dexq����
b�ZgZeh]h�pbnjh\hc�ij_h[jZah\Zl_ev�aZghkblky�\�fbdjhijhp_kkhj��AZl_f�ih�dhfZg^_�k�

[ehdZ�mijZ\e_gby�aZdju\Z_lky�dexq�����ih^Z_lky�gZ�ko_fm�kjZ\g_gby�hihjgh_�
gZijy`_gb_��fh^_ebjmxs__�agZq_gb_�l_fi_jZlmju� �7 ��\_ebqbgZ�dhlhjhc�gZ�����������

hlebqZ_lky�hl� �7 ��>Ze__�ijhp_kk�baf_j_gby�hkms_kl\ey_lky�lZd`_�dZd�b�^ey�mklZgh\db�

�7 �b��dh]^Z�mklZgh\b\r__ky�agZq_gb_�ba[ulhqghc�l_fi_jZlmju�\�lhqd_�dhgljhey� �[ �

klZg_l�jZ\guf� �7 ��nbdkbjm_lky�wlh�jZkklhygb_�b�aZghkblky�\�iZfylv�fbdjhijhp_kkhjZ��
Ihke_� klZ[bebaZpbb� l_fi_jZlmjgh]h� ihey� gZ� ih\_joghklb� bkke_^m_fh]h� ba^_eby� ih�

dhfZg^_�k�[ehdZ�mijZ\e_gby�aZdju\Zxlky�dexqb������������hldju\Z_lky�dexq����dhffmlZlhj�
i_j_dexqZ_lky� gZ� l_jfhijb_fgbd� ��� gZ� mklZgh\hqguc� \oh^� ko_fu� kjZ\g_gby� ih^Z_lky�
hihjgh_�gZijy`_gb_��fh^_ebjmxs__� �7 ��ba�fbdjhijhp_kkhjZ�\�[ehd�k^\b]h\h]h�j_]bkljZ����
\�dh^_�aZghkblky�qbkeh��khhl\_lkl\mxs__�agZq_gbx� [4 ��GZ�bkke_^m_fh_�ba^_eb_�gZghkblky�
h^bghqguc� l_ieh\hc� bfimevk� fhsghklvx� [4 �� k� ihfhsvx� ko_fu� kjZ\g_gby� b� kq_lqbdZ�
hij_^_ey_lky� bgl_j\Ze� \j_f_gb� [�¾ÃÈW � hl� fhf_glZ� ih^Zqb� l_ieh\h]h� bfimevkZ� ^h�fhf_glZ�
\j_f_gb��dh]^Z�ba[ulhqgZy�l_fi_jZlmjZ�gZ�ebgbb�gZ]j_\Z�klZg_l�jZ\ghc�__�i_j\hgZqZevghfm�
agZq_gbx�beb�gZ���������\ur_�wlh]h�agZq_gby��GZ�hkgh\_�Ze]hjblfZ� � �[[ )(Q �¾ÃÈW ��]^_� � �[( ���

nmgdpby� p_ehc� qZklb� qbkeZ� [ �� \� fbdjhijhp_kkhj_� ijhkqblu\Z_lky� agZq_gb_� Q � b� ih�
Ze]hjblfm�� ihkljh_gghfm� \� khhl\_lkl\bb� k� nhjfmehc� ��������� hij_^_ey_lky� lhesbgZ� ÅK ��

agZq_gb_� dhlhjhc� aZibku\Z_lky� \� hi_jZlb\gmx� iZfylv�fbdjhijhp_kkhjZ� b�fh`_l� [ulv� ih�
dhfZg^_�\ua\Zgh�gZ�bg^bdZlhjgh_�mkljhckl\h�[ehdZ�\\h^Z�\u\h^Z� ���\�ex[h_�\j_fy�ihke_�
hdhgqZgby�wdki_jbf_glZ��
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JZajZ[hlZgZ�Z^Zilb\gZy�fbdjhijhp_kkhjgZy�BBK�GD�LNO�fZl_jbZeh\�>��@��kljmdlmjgZy�
ko_fZ�dhlhjhc�ijb\_^_gZ�gZ�jbk�������Ko_fZ�khklhbl�ba�ebg_cgh]h�bfimevkgh]h�gZ]j_\Zl_ey�
���jZkiheh`_ggh]h�gZ�ih\_joghklb�bkke_^m_fh]h�ihemh]jZgbq_ggh]h�l_eZ����l_jfhiZj���b����
jZkiheh`_gguo�lZd`_�gZ�ih\_joghklb�bkke_^m_fh]h�l_eZ�khhl\_lkl\_ggh�gZ�jZkklhygbb�[��b�
[�� hl� ebgbb� ^_ckl\by� bklhqgbdZ� l_ieZ� b� ih^dexq_gguo� d� dhffmlZlhjm� ��� \uoh^� dhlhjh]h�
kh_^bg_g�k�mkbebl_e_f�ihklhyggh]h�lhdZ����dhlhjuc�q_j_a�i_j\uc�eh]bq_kdbc�we_f_gl��B���
ih^dexq_g� d� Zfieblm^gh�qZklhlghfm� ij_h[jZah\Zl_ex� gZijy`_gby� ��� <uoh^� ihke_^g_]h�
kh_^bg_g� k� \oh^hf� i_j\h]h� kq_lqbdZ� bfimevkh\� ��� bgnhjfZpbhgguc� \uoh^� dhlhjh]h�
ih^dexq_g� d� i_j\hfm� \oh^m� \uqblZxs_]h� mkljhckl\Z� ���� Z� \lhjhc� _]h� \oh^� kh_^bg_g� k�
bgnhjfZpbhgguf�\uoh^hf�\lhjh]h�kq_lqbdZ�bfimevkh\������

<uoh^� \uqblZxs_]h� mkljhckl\Z� ��� kh_^bg_g� k� h^gbf� ba� bgnhjfZpbhgguo� \oh^h\�
fbdjhijhp_kkhjZ� ���� ^jm]b_� \oh^u� dhlhjh]h� ih^dexq_gu� khhl\_lkl\_ggh� d� [ehdm� \\h^Z�
\u\h^Z�����[ehdm�mijZ\e_gby�����]_g_jZlhjm�lZdlh\uo�bfimevkh\�����Z�mijZ\eyxsb_�\uoh^u�
fbdjhijhp_kkhjZ� ��� ih^dexq_gu� khhl\_lkl\_ggh� d� i_j\hfm� mijZ\ey_fhfm� ^_ebl_ex� ����
<uoh^� ^_ebl_ey� kh_^bg_g� k� [ehdhf� iblZgby� gZ]j_\Zl_ey� ���� � Z� \oh^� � �� � k� ]_g_jZlhjhf�
lZdlh\uo��bfimev��
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�
kh\����� �Fbdjhijhp_kkhj�ih^dexq_g� �d� �\lhjhfm� �mijZ\ey_fhfm�^_ebl_ex�qZklhlu�����\oh^�
dhlhjh]h� kh_^bg_g� k� ]_g_jZlhjhf� ���� Z� \uoh^� �� k� mijZ\eyxsbf� \oh^hf� \uqblZxs_]h�
mkljhckl\Z�����

<uoh^�mkbebl_ey����djhf_�lh]h��q_j_a�\lhjhc�eh]bq_kdbc�we_f_gl��B����kh_^bg_g�k�
h^gbf�ba�\oh^h\�dhfiZjZlhjZ�����\lhjhc�\oh^�dhlhjh]h�kh_^bg_g�k�[ehdhf�mijZ\e_gby�

����Z�\uoh^���k�j_]bkljZlhjhf�\j_f_gb�����BgnhjfZpbhgguc�\uoh^�j_]bkljZlhjZ�
ih^dexq_g�d�fbdjhijhp_kkhjm�����Z�mijZ\eyxsbc�\oh^���d�[ehdm�mijZ\e_gby�����
>jm]b_�\uoh^u�ihke_^g_]h�kh_^bg_gu�khhl\_lkl\_ggh�k�mijZ\eyxsbf�\oh^hf�

dhffmlZlhjZ����]_g_jZlhjhf�����[ehdhf�iblZgby�gZ]j_\Zl_ey�����k�\oh^hf�i_j\h]h����
\lhjh]h����b�lj_lv_]h����eh]bq_kdbfb�we_f_glZfb��B��ijbq_f�\lhjhc�\oh^�eh]bq_kdh]h�
we_f_glZ����ih^dexq_g�d�]_g_jZlhjm�����Z�\uoh^���d�\lhjhfm�kq_lqbdm�bfimevkh\�����
Djhf_�lh]h��mijZ\eyxsb_�\oh^u�kq_lqbdh\���b����kh_^bg_gu�k�mijZ\eyxsbf�\uoh^hf�

dhffmlZlhjZ����
BBK�jZ[hlZ_l�ke_^mxsbf�h[jZahf��
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I_j_^�gZqZehf�baf_j_gbc�ih�dhfZg^_�k�[ehdZ�mijZ\e_gby����ijhp_kkhjgh_�mkljhckl\h�
ijb\h^blky� \� bkoh^gh_� khklhygb_�� dhffmlZlhj� �� ih^dexqZ_l� l_jfhiZjm� �� d� mkbebl_ex� ���
kq_lqbdb���b����h[gme_gu��eh]bq_kdb_�we_f_glu���b����aZdjulu��we_f_gl����hldjul��AZl_f�ih�
dhfZg^_�k�[ehdZ�mijZ\e_gby����k�bklhqgbdZ�iblZgby����ih^Z_lky�bfimevk�gZ�gZ]j_\Zl_ev����
ijb�wlhf�\dexqZ_lky�j_]bkljZlhj�\j_f_gb����b�gZ�\lhjhc�mklZgh\hqguc�\oh^�dhfiZjZlhjZ����
ih^Z_lky�hihjgh_�gZijy`_gb_��\_ebqbgZ��dhlhjh]h��khhl\_lkl\m_l��kb]gZem��l_jfhiZju��ijb��
gZqZevghc�l_fi_jZlmj_� �7 �beb�gZ���������\ur_� �7 ��Z�gZ�i_j\uc�\oh^�dhfiZjZlhjZ�ihklmiZ_l�
mkbe_ggh_� gZijy`_gb_� k� l_jfhiZju� ��� Q_j_a� bgl_j\Ze� \j_f_gb� ¾ÂÅ�W �� khhl\_lkl\mxsbc�
\j_f_gb� ^_ckl\by� �kha^Zgby� ba[ulhqghc� l_fi_jZlmju� \� dhgljhebjm_fhc� lhqd_� �[ �� h^gh]h�
l_ieh\h]h�bfimevkZ��l_jfh�w�^�k��gZ�i_j\hf�\oh^_�dhfiZjZlhjZ����klZg_l�jZ\ghc�aZ^Zgghfm�
hihjghfm� gZijy`_gbx� �8 �� dhfiZjZlhj� i_j_dexqZ_lky� b� ih^Z_l� kb]gZe� gZ� kqblu\Zgb_�
bgnhjfZpbb� h[� bgl_j\Ze_� \j_f_gb� ¾ÂÅ�W � ba� j_]bkljZlhjZ� \j_f_gb� ��� \� yq_cdm� iZfylb�
fbdjhijhp_kkhjZ� ���� AZl_f� ZgZeh]bqguf� h[jZahf� hij_^_ey_lky� bgl_j\Ze� \j_f_gb� ¾ÂÅ�W ��

khhl\_lkl\mxsbc� \j_f_gb� ^_ckl\by� h^gh]h� l_ieh\h]h� bfimevkZ� \� lhqd_� �[ �� hij_^_ey_lky�
fbgbfZevguc� bgl_j\Ze� ba� ¾ÂÅ�W � b� ¾ÂÅ�W � b� _]h� agZq_gb_� \\h^blky� \� yq_cdm� iZfylb�
fbdjhijhp_kkhjZ��Ih�dhfZg^_�k�[ehdZ�mijZ\e_gby�\�fbdjhijhp_kkhj�\\h^blky�ih^ijh]jZffZ�
jZkq_lZ� bkdhfuo� l_iehnbabq_kdbo� oZjZdl_jbklbd�� GZ� hkgh\_� \\_^_gghc� bgnhjfZpbb� h[�
bgl_j\Ze_�\j_f_gb� ¾ÂÅW �\uqbkey_lky�fbgbfZevgZy�qZklhlZ�ke_^h\Zgby�l_ieh\uo�bfimevkh\�

¾ÂÅ� W PLQ) � b� gZ� mijZ\ey_fuc� ^_ebl_ev� ��� ih^Z_lky� dhfZg^Z�� \� khhl\_lkl\bb� k� dhlhjhc�
qZklhlZ� ]_g_jZlhjZ� ��� ^_eblky� [ehdhf� ��� gZ� qbkeh� PLQ))1 � �� AZl_f� k� [ehdZ� mijZ\e_gby�
ih^Z_lky�kb]gZe�gZ�aZimkd�]_g_jZlhjZ�����hldjulb_�we_f_glh\����b����aZdjulb_�we_f_glZ�����
Ijb�wlhf�gZ�bkke_^m_fh_�l_eh�k�gZ]j_\Zl_ey���ih^Zxlky�l_ieh\u_�bfimevku�k�qZklhlhc� PLQ) ��

\� kq_lqbd� ��� ihklmiZxl� bfimevku� k� ]_g_jZlhjZ� ��� qZklhlhc� �) �� Kb]gZe� k� l_jfhiZju� ���
mkbe_gguc�mkbebl_e_f����ihklmiZ_l�gZ�Zfieblm^gh�qZklhlguc�ij_h[jZah\Zl_ev����GZ�kq_lqbd�
��� jZ[hlZxsbc� \� j_`bf_� kmffbjh\Zgby�� ihklmiZxl� bfimevku�� qbkeh� dhlhjuo�
ijhihjpbhgZevgh�bgl_]jZevghfm�\h�\j_f_gb�agZq_gbx�l_fi_jZlmju�\�dhgljhebjm_fhc�lhqd_�

�[ ��Qbkeh�bfimevkh\�\�kq_lqbd_����jZkl_l�ijhihjpbhgZevgh�bgl_]jZevghfm�\h�\j_f_gb�aZjZg__�
aZ^Zgghfm� agZq_gbx� l_fi_jZlmju� ½¶º��V7 �� ?keb� dhwnnbpb_gl� ijhihjpbhgZevghklb� � \�

ij_h[jZah\Zl_e_� �� mklZgh\blv� jZ\guf� �� ) �� l�_�� ¾½Â�ÅÆ � 7))  �� ]^_� ¾½Â7 � �� l_dms__� agZq_gb_�

l_fi_jZlmju�� ÅÆ) � �� qZklhlZ� gZ� \uoh^_� Zfieblm^gh�qZklhlgh]h� ij_h[jZah\Zl_ey� ��� lh� gZ�

\uoh^_�\uqblZxs_]h�mkljhckl\Z����[m^_l�kb]gZe��\_ebqbgZ�dhlhjh]h�jZ\gZ�jZaghklb�f_`^m�
bgl_]jZevgufb� \h� \j_f_gb� l_dmsbf� agZq_gb_f� l_fi_jZlmju� ¾½Â�V7 � b� aZ^Zgguf� ½¶º��V7 �� l�_��

¾½Â�½¶º�� VV 77 �' ��

Ih� kb]gZem� k� \uoh^Z� \lhjh]h� mijZ\ey_fh]h� ^_ebl_ey� qZklhlu� ��� bgnhjfZpby� k�
\uqblZxs_]h� mkljhckl\Z� aZghkblky� \� hi_jZlb\gmx� iZfylv� fbdjhijhp_kkhjZ�� ]^_� \�
khhl\_lkl\bb� k� Ze]hjblfhf� hij_^_ey_lky� \_ebqbgZ�� gZ� dhlhjmx� m\_ebqb\Z_lky� qZklhlZ�
ke_^h\Zgby�l_ieh\uo�bfimevkh\��l�_�� )) '�PLQ ��

Ijb�wlhf�gZ�\lhjhc�mijZ\ey_fuc�^_ebl_ev����ih^Z_lky�kb]gZe��ih�dhlhjhfm�
qZklhlZ�kqblu\Zgby�bgnhjfZpbb�k�\uqblZxs_]h�mkljhckl\Z�m\_ebqb\Z_lky�h[jZlgh�

ijhihjpbhgZevgh�\_ebqbg_� V7' ��LZdbf�h[jZahf��qZklhlZ�ke_^h\Zgby�l_ieh\uo�
bfimevkh\�Z^Zilb\gh�m\_ebqb\Z_lky�^h�l_o�ihj��ihdZ�bgl_]jZevgh_�\h�\j_f_gb�

agZq_gb_� ¾½Â�V7 �klZg_l�jZ\guf� ½¶º��V7 ��ijb�wlhf� � ' V7 ��Wlh�[m^_l�\�lhf�kemqZ_��dh]^Z�

mklZgh\b\r__ky�agZq_gb_�l_fi_jZlmju� mkl7 �\�lhqd_� �[ �klZg_l�jZ\guf� ½¶º��V7 ��AgZq_gb_�

qZklhlu� �[) �ijb�wlhf�aZghkblky�\�iZfylv�fbdjhijhp_kkhjZ�b�ba�g_]h�`_�ih^Z_lky�gZ�
[ehd�mijZ\e_gby�dhfZg^Z��ih�dhlhjhc�dhffmlZlhj���ih^dexqZ_l�d�mkbebl_ex���
l_jfhiZjm����Kq_lqbdb���b����h[gmeyxlky�ih�kb]gZem��dhlhjuf�i_j_dexqZ_lky�

dhffmlZlhj��b�ijhp_kk�baf_j_gby�b�Z^Zilb\gh]h�baf_g_gby�qZklhl�gZ�mijZ\ey_fuo�



�

^_ebl_eyo����b����hkms_kl\ey_lky�ih�l_f�`_�Ze]hjblfZf�mijZ\e_gby��qlh�b�\�
wdki_jbf_gl_�^ey�lhqdb�dhgljhey�[���<�fhf_gl�\j_f_gb��dh]^Z� ÉÇÈ7 �\�lhqd_� �[ �klZg_l�

jZ\guf� ½¶º��V7 ��nbdkbjm_lky�qZklhlZ�ke_^h\Zgby�l_ieh\uo�bfimevkh\� �[) �b�

hkms_kl\ey_lky�gZ�hkgh\_�ihemq_gghc�baf_jbl_evghc�bgnhjfZpbb�jZkq_l�bkdhfuo�
l_iehnbabq_kdbo�oZjZdl_jbklbd�ih�Ze]hjblfm��ihkljh_gghfm�\�khhl\_lkl\bb�k�
nhjfmeZfb���������b����������GZc^_ggu_�agZq_gby� D �b� O �ojZgylky�\�hi_jZlb\ghc�
iZfylb�fbdjhijhp_kkhjZ�b�fh]ml�[ulv�\ua\Zgu�hi_jZlhjhf�gZ�bg^bdZlhjgh_�
mkljhckl\h�[ehdZ�\\h^Z�\u\h^Z�\�ex[h_�\j_fy�ihke_�hdhgqZgby�wdki_jbf_glZ��
Hkgh\guf�ij_bfms_kl\hf�jZajZ[hlZgghc�BBK�y\ey_lky�\hafh`ghklv�Z^Zilb\ghc�

Z\lhfZlbq_kdhc�ih^kljhcdb�qZklhlu�ke_^h\Zgby�l_ieh\uo�bfimevkh\�ih^�aZ^Zggh_�
agZq_gb_�l_fi_jZlmju�gZ]j_\Z�bkke_^m_fuo�ba^_ebc��qlh�^Z_l�\hafh`ghklv�k�ihfhsvx�
^Zgghc�kbkl_fu�bkke_^h\Zlv�ijZdlbq_kdb�\k_�l\_j^u_�fZl_jbZeu�b�ba^_eby�ba�gbo��
Djhf_�lh]h��ihemq_gb_�baf_jbl_evghc�bgnhjfZpbb�\�qZklhlgh�bfimevkghc�nhjf_��__�
pbnjh\Zy�h[jZ[hldZ�kgb`Z_l�ih]j_rghklb�bkdhfuo�l_iehnbabq_kdbo�oZjZdl_jbklbd�
aZ�kq_l�mkljZg_gby�l_fi_jZlmjgh�\j_f_gguo�^j_cnh\��ih\urZ_l�ihf_ohaZsbs_gghklv�
BBK�b�^hklh\_jghklv�j_amevlZlh\�baf_j_gby��m\_ebqb\Z_l�hi_jZlb\ghklv�baf_j_gby��

qlh�\�dhg_qghf�kq_l_�ih\urZ_l�ijhba\h^bl_evghklv�baf_j_gbc�b�lhqghklv��
GZ�jbk������ijb\_^_gZ�ko_fZ�[_kdhglZdlghc�BBK�dhgljhey�lhesbgu�aZsblguo�

ihdjulbc�>��@��dhlhjZy�kh^_j`bl�baf_jbl_evgmx�]heh\dm����\dexqZxsmx�lhq_qguc�
bklhqgbd���wg_j]bb�b�l_jfhijb_fgbd����dexq_\u_�we_f_glu����������������fbdjhijhp_kkhj����
[ehdb�iZfylb����b�����[ehd�\uqblZgby�����mkbebl_ev�����dhffmlZlhj�����j_\_jkb\gu_�

^\b]Zl_eb����b�����ijb\h^����i_j_f_s_gby�baf_jbl_evghc�]heh\db��ihl_gpbhf_lj�����[ehd�
iblZgby�����^\b]Zl_ev�ihklhyggh]h�lhdZ�����bf_xsbc�dbg_fZlbq_kdmx�k\yav�k�

lZoh]_g_jZlhjhf�����
BBK�jZ[hlZ_l�ke_^mxsbf�h[jZahf��
<dexqZxl� bklhqgbd� wg_j]bb� �� b� gZqbgZxl� i_j_f_s_gb_� baf_jbl_evghc� ]heh\db� �� gZ^�

bkke_^m_fuf�ba^_eb_f�k�g_dhlhjhc�ihklhygghc�kdhjhklvx� Ã9 ��Ih�dhfZg^_�fbdjhijhp_kkhjZ���
hldju\Z_lky�dexq����b�bgnhjfZpby�h�l_fi_jZlmj_� � �Ã57 �k�^ZlqbdZ���aZghkblky�\�[ehd�iZfylb�
���� AZl_f� ih� kb]gZem� k� fbdjhijhp_kkhjZ� f_oZgbaf� i_j_f_s_gby� l_jfhijb_fgbdZ� baf_gy_l�
jZkklhygb_�f_`^m�bklhqgbdhf�wg_j]bb���b�l_jfhijb_fgbdhf�����gZ�jZkklhygbb� �5' ��jZ\gh_�����
�� � � � � � � � � ��ff��>Ze__� ih� dhfZg^_� k�fbdjhijhp_kkhjZ� hldju\Z_lky� dexq� ��� b� bgnhjfZpby� h�
l_fi_jZlmj_� � ��Ã 557 '� � k� l_jfhijb_fgbdZ� �� aZghkblky� \� [ehd� ��� iZfylb�� Ih� kb]gZem�
fbdjhijhp_kkhjZ��� hldju\Zxlky� dexqb� ��b����b�gZ�[ehd�\uqblZgby����ih^Zxlky� kb]gZeu� k�
[ehdh\� ��� b� ���� JZaghklguc� kb]gZe� � � � � � ��ÃÃ� 5575757 '�� ' � mkbeb\Z_lky� mkbebl_e_f� ��� b�
q_j_a�dhffmlZlhj����ih^Z_lky�gZ�j_\_jkb\guc�^\b]Z��
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l_ev� ���� dhlhjuc� q_j_a� [ehd� ��� \� khhl\_lkl\bb� k� aZ\bkbfhklvx� � �57.5 LL ' ' � i_j_f_klbl�

l_jfhijb_fgbd���hlghkbl_evgh�bklhqgbdZ�wg_j]bb����
AZl_f�bgnhjfZpby�k�^ZlqbdZ���h� � ��57 �q_j_a�hldjuluc�dexq_\hc�we_f_gl���aZghkblky�\�

[ehd� iZfylb� ���� ijb� wlhf� ij_^u^msZy� bgnhjfZpby� � �Ã57 � \� wlhf� [ehd_� klbjZ_lky�� Ih�

dhfZg^_�k�fbdjhijhp_kkhjZ���hldju\Zxlky�dexqb���b����b�k�[ehdZ�\uqblZgby����jZaghklv�
� � � � � ��ÃÃ� 575757 � ' � q_j_a� mkbebl_ev� ��� b� dhffmlZlhj� ��� ihklmiZ_l� gZ� j_\_jkb\guc�

^\b]Zl_ev� ���� dhlhjuc� \� aZ\bkbfhklb� hl� agZdZ� \_ebqbgu� jZaghklb� � �57�' � i_j_f_klbl�

l_jfhijb_fgbd� �� \� lhqdm� �5 �� I_j_f_s_gb_� l_jfhijb_fgbdZ� \� khhl\_lkl\bb� k�

\ur_hibkZgguf� pbdehf� � [m^_l� � hkms_kl\eylvky� � ^h� � l_o� � ihj�� � ihdZ� jZaghklv�
� � � � � ��L�575757L � ' �klZg_l�jZ\ghc�gmex��Wlh�[m^_l�khhl\_lkl\h\Zlv�wdklj_fmfm�nmgdpbb��l�_��

lhqd_� � �ÄÅÈ�� 57PD[ ��

AZl_f� gZ� i_j\uc� \oh^� [ehdZ� \uqblZgby� ��� k� fbdjhijhp_kkhjZ� �� ih^Z_lky� kb]gZe��
\_ebqbgZ�dhlhjh]h�ijhihjpbhgZevgZ�agZq_gbx� ½¶º7 ��Z�gZ�\lhjhc�\oh^�q_j_a�hldjuluc�dexq���

ih^Z_lky� kb]gZe� k� ^ZlqbdZ� ��� JZaghklguc� kb]gZe� � �97 � k� \uoh^Z� [ehdZ� ��� q_j_a� mkbebl_ev�

fhsghklb� ��� b� dhffmlZlhj� ��� ihklmiZ_l� gZ� j_\_jkb\guc� ^\b]Zl_ev� ���� dhlhjuc� \�
aZ\bkbfhklb� hl� \_ebqbgu� jZkkh]eZkh\Zgby� i_j_f_sZ_l� � j_hohj^� � ihl_gpbhf_ljZ� ���� qlh�
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�

ijb\h^bl�d�mf_gvr_gbx�gZijy`_gby�iblZgby�^\b]Zl_ey�ihklhyggh]h�lhdZ�����Ihke_^gbc�aZ�
kq_l� mf_gvr_gby� qbkeZ� h[hjhlh\� q_j_a� f_oZgbaf� �j_^mdlhj�� ��� mf_gvrZ_l� kdhjhklv�
^\b`_gby� bklhqgbdZ� wg_j]bb� �� b� l_jfhijb_fgbdZ� �� ^h� l_o� ihj�� ihdZ� dhgljhebjm_fZy�
l_fi_jZlmjZ� 7 � klZg_l� jZ\ghc� aZ^Zgghfm� agZq_gbx� ½¶º7 �� AZl_f� ih� dhfZg^_� k�

fbdjhijhp_kkhjZ� \� khhl\_lkl\bb� k� jZg__� hibkZgguf� Ze]hjblfhf� ihbkdZ� wdklj_fZevgh]h�
agZq_gby� l_jfh]jZff� gZ]j_\Z� gZoh^yl� jZkklhygb_� ÄÅÈ�5 �� dhlhjh_� khhl\_lkl\m_l�fZdkbfmfm�

l_fi_jZlmju� �PD[7 ��Ih�dhfZg^_�hi_jZlhjZ�bgnhjfZpby�h�kdhjhklyo�^\b`_gby�baf_jbl_evghc�

]heh\db� �[9 �b� �[9 �k�lZoh]_g_jZlhjZ����aZghkblky�\�hi_jZlb\gmx�iZfylv�fbdjhijhp_kkhjZ����Z�

k� ^ZlqbdZ� ��� aZghkblky� bgnhjfZpby� h� jZkklhygbb� ÄÅÈ�5 �� ÄÅÈ�5 � f_`^m� l_jfhijb_fgbdhf� b�

bklhqgbdhf�wg_j]bb��GZ�hkgh\_�ihemq_gghc�baf_jbl_evghc�bgnhjfZpbb�\�fbdjhijhp_kkhj_�
hkms_kl\ey_lky�jZkq_l�lhesbgu�ie_ghqgh]h�ihdjulby�bkke_^m_fh]h�ba^_eby��

�����L?JFHAHG>U�>EY�G?J:AJMR:XS?=H�DHGLJHEY��
LNK�B�LAI�F:L?JB:EH<�B�BA>?EBC�

�

JZajZ[hlZgZ�hjb]bgZevgZy�dhgkljmdpby�baf_jbl_evgh]h�l_jfhahg^Z�>��@��
bkihevam_fh]h�\�IjBK�hi_jZlb\gh]h�g_jZajmrZxs_]h�dhgljhey�LNO�b�LAI�b�

j_Zebamxs_]h�dZd�Z[khexlgu_��lZd�b�hlghkbl_evgu_�dhglZdlgu_�f_lh^u�b�Ze]hjblfu�
baf_j_gby�k�ijbf_g_gb_f�ebg_cgh]h�bfimevkgh]h�gZ]j_\Zl_ey��GZ�jbk������
ij_^klZ\e_g�h[sbc�\b^�l_jfhahg^Z��Z�gZ�jbk��������jZaf_s_gb_�gZ]j_\Zl_ey�b�

l_jfhqm\kl\bl_evguo�we_f_glh\��fbdjhl_jfhiZj��gZ�dhglZdlghc�ih\_joghklb�ahg^Z��
�

�
�

�

Jbk��������L_jfhahg^�^ey�dhgljhey�LNO�b�LAI��
k�wlZehgghc�baf_jbl_evghc�]heh\dhc�



�

����
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�

�

�

Jbk��������Ko_fZ�
jZkiheh`_gby�ebg_cgh]h�

gZ]j_\Zl_ey��
b�fbdjhl_jfhiZj��
gZ�dhglZdlghc�
ih\_joghklb��

baf_jbl_evghc�]heh\db�
�

L_jfhahg^�kh^_j`bl�pbebg^jbq_kdbc�dhjimk����jZaf_s_gguc�\�g_f�iheuc�^_j`Zl_ev����
mklZgh\e_gguc� \� ^_j`Zl_e_� �� k� \hafh`ghklvx� i_j_f_s_gby� ihjr_gv� ��� ih^ijm`bg_gguc�
hlghkbl_evgh� ^_j`Zl_ey� �� kbeh\hc� ijm`bghc� ��� GZ� ^_j`Zl_e_� �� b� ihjrg_� �� jZaf_s_gu�
weZklbqgu_�ieZklbgu���b����gZ�dhlhjuo�mklZgh\e_gu�ih^ijm`bg_ggu_�k�ihfhsvx�iehkdbo�
ijm`bg���b���l_iehbaheypbhggu_�ih^eh`db���b�����<�l_iehbaheypbhgguo�ih^eh`dZo���b����
bf_xlky� dZgZ\db�� \� dhlhjuo� jZkiheh`_gu� \uiheg_ggu_� ba� fbdjhijh\h^Z�
we_dljhgZ]j_\Zl_eb����b�����ih^ijm`bg_ggu_�k�ihfhsvx�ijm`bg����b�����Z�lZd`_�k\Zj_ggu_�
\klud�b�jZkiheh`_ggu_�ih�h[_�klhjhgu�hl�we_dljhgZ]j_\Zl_e_c����b����iZju�fbdjhl_jfhiZj�
���b�����lZd`_�ih^ijm`bg_ggu_�k�ihfhsvx�ijm`bg����b�����<�kl_gd_�dhjimkZ���\uiheg_gu�
hl\_jklby� ���� \� dhlhjuo� jZaf_sZ_lky� kf_gguc� wlZehgguc� h[jZa_p� ��� k� ihdjulb_f� ����
[ebadbf� ih� k\hbf� l_iehnbabq_kdbf� k\hckl\Zf� d� dhgljhebjm_fhfm�ihdjulbx��<�ijhp_kk_�
baf_j_gbc�k�ihdjulb_f����dhglZdlbjmxl�gZ]j_\Zl_ev����b�fbdjhl_jfhiZju�����GZ]j_\Zl_eb�
���b����ih^dexq_gu�iZjZee_evgh�d�bklhqgbdm�iblZgby�����Fbdjhl_jfhiZju����kh_^bg_gu�
f_`^m� kh[hc� ihke_^h\Zl_evgh�kh]eZkgh��>\_� fbdjhl_jfhiZju� ��� kh_^bg_gu� f_`^m� kh[hc�
ihke_^h\Zl_evgh�kh]eZkgh�� IZju� fbdjhl_jfhiZj� ��� b� ��� \dexq_gu� ihke_^h\Zl_evgh�
\klj_qgh� b� ih^dexq_gu� d� baf_jbl_evghfm� ij_h[jZah\Zl_ex� dZgZeZ� IjBK�� <� ijhp_kk_�
baf_j_gbc�l_jfhahg^�jZaf_sZ_lky�gZ�h[t_dl_�dhgljhey����k�ihdjulb_f������

L_jfhahg^�jZ[hlZ_l�ke_^mxsbf�h[jZahf��Ijb�baf_j_gbyo�l_jfhahg^�ijb`bfZxl�d�
ihdjulbx����h[t_dlZ�dhgljhey�����Ijb�wlhf�h^bgZdh\h_�mkbeb_�ijb`bfZ�
fbdjhl_jfhiZj�h[_ki_qb\Z_lky�[eZ]h^Zjy�gZebqbx�kbeh\hc�ijm`bgu����

jZkiheh`_gghc�dZd�gZ�h[t_dl_�dhgljhey�����lZd�b�gZ�wlZehgghf�h[jZap_�����qlh�
h[mkeZ\eb\Z_l�jZ\_gkl\h�dhglZdlguo�l_ieh\uo�khijhlb\e_gbc�f_`^m�h[t_dlhf�

dhgljhey�b�wlZehgguf�h[jZaphf�b�khhl\_lkl\mxsbfb�gZ]j_\Zl_eyfb�b�
l_jfhqm\kl\bl_evgufb�we_f_glZfb��AZl_f�q_j_a�gZ]j_\Zl_eb����b����\�l_q_gb_�

g_dhlhjh]h�\j_f_gb�ijhimkdZxl�lhd��qlh�h[_ki_qb\Z_l�gZ]j_\�wlZehggh]h�h[jZapZ�b�
h[t_dlZ�dhgljhey��JZaghklgZy�W>K��ihemqZ_fZy�gZ�aZ`bfZo�fbdjhl_jfhiZj����b�����

j_]bkljbjm_lky�\�ijhp_kkhjghc�qZklb�IjBK��
GZebqb_� \� jZajZ[hlZgghc� dhgkljmdpbb� l_jfhahg^Z� \dexq_gguo� ^bnn_j_gpbZevgh�

wlZehgghc� b� baf_jbl_evghc� qZkl_c� ih\urZ_l� �ih� kjZ\g_gbx� k� ba\_klgufb�� lhqghklv�
baf_j_gbc� aZ� kq_l� dhfi_gkZpbb� \ebygby� l_iehihl_jv� \� hdjm`Zxsmx� kj_^m�� \ebygby�
dhglZdlguo� l_jfhkhijhlb\e_gbc� f_`^m� baf_jbl_evghc� ]heh\dhc� ahg^Z� b� bkke_^m_fufb�
h[t_dlZfb��Z�lZd`_�dhe_[Zgbc�gZijy`_gbc�bklhqgbdZ�iblZgby��JZaf_s_gb_�gZ]j_\Zl_e_c�b�
l_jfhqm\kl\bl_evguo� we_f_glh\� gZ� ih^ijm`bg_gghc� l_iehbaheypbhgghc� ih^eh`d_�
iha\hey_l� ijhba\h^blv� bkke_^h\Zgby� ihdjulbc� gZ� ih\_joghklyo� jZaebqghc� djb\bagu�� qlh�
jZkrbjy_l�h[eZklv�ijbf_g_gby�ij_^eZ]Z_fh]h�l_jfhahg^Z��

>Ze__� jZkkfZljb\Z_lky� dhgkljmdpby� baf_jbl_evgh]h� l_jfhahg^Z�� hlebqbl_evghc�
hkh[_gghklvx� dhlhjh]h� y\ey_lky� kms_kl\_ggh_� mf_gvr_gb_� ih]j_rghklb� j_amevlZlh\�



�

baf_j_gby�ba�aZ�\ebygby�baf_g_gby�gZqZevghc�l_fi_jZlmju�\�l_ieh\hc�kbkl_f_�baf_jbl_evgZy�
]heh\dZ� �� bkke_^m_fuc� h[t_dl�� Z� lZd`_� khklhygby� ih\_joghklb� h[t_dlZ� bkke_^h\Zgby��
f_gyxs_]hky�hl�wdki_jbf_glZ�d�wdki_jbf_glm�>��@��
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ijb� � ^ebl_evguo� kjhdZo� bo� wdkiemZlZpbb� gZb[he__� ij_^ihqlbl_evgu� g_ebg_cgu_�fh^_eb��
ijhp_kkh\�klZj_gby�f_ljheh]bq_kdbo�oZjZdl_jbklbd��Z�bf_ggh��
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<�dZ`^hf�dhgdj_lghf�kemqZ_�ijh]ghabjh\Zgby�g_h[oh^bfh�\u[bjZlv�hij_^_e_gguc�\b^�
fh^_eb��

Ij_^iheh`bf�� qlh� bkke_^m_fuc� ijhp_kk� ^_]jZ^Zpbb�f_ljheh]bq_kdhc� oZjZdl_jbklbdb�
[ehdZ�kj_^kl\Z�GD�hibku\Z_lky�ke_^mxs_c�ihebghfbZevghc�nmgdpb_c�
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Dhwnnbpb_gl� �D � oZjZdl_jbam_l� gZqZevgh_� agZq_gb_� bkke_^m_fhc� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb�� Ihklhygguc� fgh`bl_ev� ijb� i_j\hc� kl_i_gb� ihebghfZ� �D � �� ihdZaZl_ev�
kdhjhklb� baf_g_gby� f_ljheh]bq_kdhc� oZjZdl_jbklbdb�� Dhwnnbpb_gl� �D � b^_glbq_g�

mkdhj_gbx� ijhp_kkZ�� ^jm]bfb� keh\Zfb�� _]h� \lhjhc� ijhba\h^ghc� �� GW6G �� ?keb�
dhwnnbpb_glu� �D �b� �D �h^gh]h�agZdZ��lh�wlh�hagZqZ_l��qlh�nmgdpby� � �W6 �g_�bf__l�wdklj_fmfZ��
:gZebabjmy� dhwnnbpb_gl� �D ��fh`gh� k^_eZlv� \u\h^� h� \uimdehklb� beb� \h]gmlhklb� djb\hc�

� �W6 ��B�� gZdhg_p�� dhwnnbpb_gl� �D � oZjZdl_jbam_l�gZebqb_�beb� hlkmlkl\b_� lhq_d�i_j_]b[Z� m�
bkke_^m_fhc� djb\hc� � �W6 �� Hq_\b^gh�� qlh� dhwnnbpb_glu� �D �� �D � b� �D � hibku\Zxl� \k_�
i_j_qbke_ggu_� k\hckl\Z� ijhp_kkZ� klZj_gby� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ�
�fhghlhgghklv��bg_jpbhgghklv��g_ij_ju\ghklv��hlkmlkl\b_�wdklj_fmfh\�b�l�^����

Ke_^h\Zl_evgh�� fh`gh� k^_eZlv� \u\h^�� qlh� ijhp_kk� baf_g_gby� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb�fh`_l�[ulv�iheghklvx�hibkZg�ihebghfbZevghc� aZ\bkbfhklvx�\b^Z� ��������
Ijbq_f��dZd�ihdZau\Zxl�l_hj_lbq_kdb_�b�ijZdlbq_kdb_�bkke_^h\Zgby��kl_i_gv� � U �y\ey_lky�
fZdkbfZevgh� \hafh`ghc� b� mjZ\g_gb_� ������� ij_^klZ\ey_l� kh[hc� k\h_]h� jh^Z�
]ZjZglbjh\Zggmx�]jZgbpm�baf_g_gby�f_ljheh]bq_kdbo�oZjZdl_jbklbd�[ehdh\�kj_^kl\�GD��

>ey� \u[hjZ� kl_i_gb� � U � beb� � U � \� dZ`^hf� dhgdj_lghf� kemqZ_� j_r_gby� aZ^Zqb�
ijh]ghabjh\Zgby� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ� kj_^kl\Z� GD� mklZgZ\eb\Z_lky�
g_dhlhjuc� djbl_jbc�� khhl\_lkl\b_� dhlhjhfm�� Z� lZd`_� gZebqb_� fbgbfZevghc� ih]j_rghklb�
ZiijhdkbfZpbb��b�hij_^_ey_l�g_h[oh^bfmx�^ey�dZ`^h]h�bkke_^m_fh]h�ijhp_kkZ�baf_g_gby�
f_ljheh]bq_kdhc�oZjZdl_jbklbdb�kl_i_gv�Ziijhdkbfbjmxs_]h�ihebghfZ��

G_h[oh^bfh_�b�^hklZlhqgh_�mkeh\b_�\u[hjZ�kl_i_gb�ihebghfZ�^ey�hibkZgby�ijhp_kkZ�
baf_g_gby� bkke_^m_fhc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdh\� kj_^kl\� GD�
mklZgZ\eb\Z_lky�kh]eZkgh�>��@��

>ey� lh]h�� qlh[u� fZl_fZlbq_kdZy� fh^_ev� ijhp_kkZ� ^_]jZ^Zpbb� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb� bkke_^m_fh]h� [ehdZ� fh]eZ� [ulv� ij_^klZ\e_gZ� ihebghfhf� kl_i_gb� U�
g_h[oh^bfh�b�^hklZlhqgh�jZ\_gkl\h�gmex�\�ij_^_eZo�aZ^Zgghc�lhqghklb�dhg_qguo�jZaghkl_c�
� ��U ��ihjy^dZ�khhl\_lkl\_ggh�\u[bjZ_fhc�kl_i_gb�ihebghfZ��

Ke_^mxsbf� aZdexqbl_evguf�rZ]hf�ijb�ihkljh_gbb�fZl_fZlbq_kdhc�fh^_eb�ijhp_kkZ�
baf_g_gby�f_ljheh]bq_kdbo�oZjZdl_jbklbd�y\ey_lky�\uqbke_gb_�dhwnnbpb_glh\�ihebghfZ��
Dhwnnbpb_glu� �D �� �D ������ UD �hij_^_eyxlky�ih�f_lh^m�gZbf_gvrbo�d\Z^jZlh\�ba�mkeh\by�>����
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F_lh^� gZbf_gvrbo� d\Z^jZlh\� ^hklZlhqgh� ijhkl� ^ey� ijZdlbq_kdhc� j_ZebaZpbb� b�
\uqbke_gb_�dhwnnbpb_glh\�ih�wlhfm�f_lh^m�g_�ij_^klZ\ey_l�kms_kl\_gguo�ljm^ghkl_c��

<� j_amevlZl_� \k_o� ijh\_^_gguo� \uqbke_gbc� ih� hij_^_e_gbx� \b^Z�� kl_i_gb� b�
dhwnnbpb_glh\� ZiijhdkbfZpbhgghc� fh^_eb� kljhblky� fZl_fZlbq_kdZy� fh^_ev� ijhp_kkZ�
baf_g_gby� \h� \j_f_gb� f_ljheh]bq_kdhc� oZjZdl_jbklbdb�� l�_�� nmgdpbb� � �WP6 � b� � �WVr\ ��

WdkljZiheypby� wlbo� nmgdpbc� gZ� h[eZklv� ijh]ghaZ� gZ� hkgh\_� ihemq_gguo� ^ey� gbo�
fZl_fZlbq_kdbo�aZ\bkbfhkl_c�\uihegy_lky�iml_f�ijhkluo�Zjbnf_lbq_kdbo�^_ckl\bc��

WdkljZiheypby� fZl_fZlbq_kdhc� fh^_eb� ijhp_kkZ� baf_g_gby� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb� [ehdZ� kj_^kl\Z� GD� gZ� h[eZklv� [m^msbo� agZq_gbc� \j_f_gb� wdkiemZlZpbb�
iha\hebl� \� l_hj_lbq_kdhf� ieZg_�� l�_�� ijb� hlkmlkl\bb� ^Zgguo� wdki_jbf_glZ�� j_rblv�
ihklZ\e_ggmx� aZ^Zqm� ijh]ghabjh\Zgby�� Ihkljh_ggZy� l_hj_lbq_kdZy� fh^_ev� ijhp_kkZ�
^_]jZ^Zpbb� ^Z_l� \hafh`ghklv� m`_� gZ� wlZi_� ijh_dlbjh\Zgby�� g_� ijh\h^y� ^he]h\j_f_gguo�
bkiulZgbc� [ehdh\�� hjb_glbjh\hqgh� hij_^_eblv� oZjZdl_j�� kdhjhklv� ijhp_kkZ� klZj_gby�
f_ljheh]bq_kdhc� oZjZdl_jbklbdb�� AgZgb_� l_hj_lbq_kdhc� fZl_fZlbq_kdhc� fh^_eb� ijhp_kkZ�
baf_g_gby� bkke_^m_fhc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ� kj_^kl\Z� GD� y\ey_lky�
g_ij_f_gguf�mkeh\b_f�^ey�\ujZ[hldb�j_dhf_g^Zpbc�ih�wdkiemZlZpbb�[ehdZ� �^Zggh]h�lbiZ�
�\u[hjm� f_`ih\_jhqguo� bgl_j\Zeh\�� g_h[oh^bfh]h� qbkeZ� baf_j_gbc� ijb� dZ`^hc�
ij_^klhys_c�ih\_jd_�b�l�^����^ey�ijh]ghabjh\Zgby�khklhygby�bkke_^m_fhc�f_ljheh]bq_kdhc�
oZjZdl_jbklbdb�[ehdZ����������gZ�wlZi_�wdkiemZlZpbb�ih�f_j_�ihklmie_gby�^Zgguo�dhgljhevguo�
ih\_jhd��

������KIHKH;�IH<UR?GBY��
F?LJHEH=BQ?KDH=H�J?KMJK:�;EHDH<�KJ?>KL<�GD�

�

Ijh]ghabjh\Zgb_� khklhygby� f_ljheh]bq_kdbo� oZjZdl_jbklbd� [ehdh\� kj_^kl\� GD�
iha\hey_l� hij_^_eblv� k� g_dhlhjhc� ^h\_jbl_evghc� \_jhylghklvx� \j_fy� gZklmie_gby�
f_ljheh]bq_kdh]h� hldZaZ� ÆW �� ;m^_f� gZau\Zlv� \_ebqbgm� bgl_j\ZeZ� \j_f_gb� � �ÆW�� �

f_ljheh]bq_kdbf� j_kmjkhf� bkke_^m_fh]h� [ehdZ�� hij_^_eyxsbf� \hafh`gh_� \j_fy� jZ[hlu�
[ehdZ� [_a� f_ljheh]bq_kdbo� hldZah\�� Lh� _klv� ijh]ghabjh\Zgb_� khklhygby� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb� [ehdZ� kj_^kl\Z� GD� iha\hey_l� hij_^_eblv� f_ljheh]bq_kdbc� j_kmjk� ^ey�
dZ`^h]h�dhgdj_lgh]h�lbiZ�wdkiemZlbjm_fuo�[ehdh\��

Kj_^b� nZdlhjh\�� hij_^_eyxsbo� f_ljheh]bq_kdbc� j_kmjk� [ehdZ� kj_^kl\Z� GD�� fh`gh�
\u^_eblv��

����dZq_kl\h�ko_fgh]h�j_r_gby�[ehdZ��
����dZq_kl\h�we_f_glghc�[Zau�ijb�aZ^Zgghc�kljmdlmj_�[ehdZ��
<Zjvbjh\Zgb_�^Zgguo�nZdlhjh\�iha\hey_l�j_rblv�aZ^Zqm�m\_ebq_gby�f_ljheh]bq_kdh]h�

j_kmjkZ�bkke_^m_fh]h�[ehdZ��WlZ�aZ^ZqZ�j_rZ_lky�gZ�klZ^bb�_]h�ijh_dlbjh\Zgby�ih�^Zgguf�h�
khklhygbb�f_ljheh]bq_kdhc�oZjZdl_jbklbdb��ihemq_gguf�\�ijhp_kk_�__�ijh]ghabjh\Zgby��

Hij_^_e_gb_� gZb[he__� hilbfZevgh]h� ko_fgh]h� j_r_gby� [ehdZ� ^ey� m\_ebq_gby� _]h�
f_ljheh]bq_kdh]h� j_kmjkZ� fh`_l� [ulv� hkms_kl\e_gh� kjZ\g_gb_f� jZaebqguo� \hafh`guo�
\ZjbZglh\� ko_f�ih�ihdZaZl_ex�f_ljheh]bq_kdh]h�j_kmjkZ��kh\_jr_gkl\h\Zgb_f� l_ogheh]bb�
ba]hlh\e_gby�[ehdZ�kj_^kl\Z�GD��\\_^_gb_f�ba[ulhqghklb� �j_a_j�\bjh\Zgby��dZd�gZ�mjh\g_�
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kj_^g_d\Z^jZlbq_kdh_�hldehg_gb_�M�]h�iZjZf_ljZ�dhfie_dlmxs_]h�we_f_glZ�[ehdZ��
<u[jZgguc� djbl_jbc� mqblu\Z_l� g_� lhevdh� \ebygb_� ghfbgZevguo� agZq_gbc�� gh� b�

jZa[jhkZ�iZjZf_ljh\�we_f_glh\�
M[

V �gZ�bkke_^m_fmx�f_ljheh]bq_kdmx�oZjZdl_jbklbdm�[ehdZ��

<_ebqbgZ� qZklghc�ijhba\h^ghc� �� M5 [ � \uqbkey_lky� hl�nmgdpbb� � �QI6 [[ ������ �� y\eyxs_cky�

mjZ\g_gb_f�bkoh^ghc�fZl_fZlbq_kdhc�fh^_eb�[ehdZ�BD��
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dhfie_dlmxsbo�we_f_glh\���
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Baf_j_gb_� bkke_^m_fhc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� hkms_kl\ey_lky� \ukhdhlhqguf�
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ihebghfbZevghc� aZ\bkbfhklvx� \lhjhc� kl_i_gb�� Ijb� wlhf� \ujZ`_gb_� ������� ijbgbfZ_l�
ke_^mxsbc�\b^�
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Hkms_kl\b\�ij_h[jZah\Zgby�ihemqZ_f�ke_^mxs__�d\Z^jZlgh_�mjZ\g_gb_�
�� ���

�  :��'�' �� LWDDWDW �����������������������

J_rZy� wlh� mjZ\g_gb_� hlghkbl_evgh� W' �� ihemqZ_f� g_h[oh^bfh_� \ujZ`_gb_� ^ey�
hij_^_e_gby�FIB�
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�

GZdhg_p�� hibr_f� lhl� kemqZc�� dh]^Z� fZl_fZlbq_kdZy� fh^_ev� baf_g_gby� \h� \j_f_gb�
f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ� Ziijhdkbfbjm_lky� ihebghfbZevghc� aZ\bkbfhklvx�
lj_lv_c�kl_i_gb��Lh]^Z��������ij_h[jZam_lky��
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�

LZdbf� h[jZahf�� ihemq_gu� nhjfmeu� ^ey� hij_^_e_gby� \_ebqbgu� f_`ih\_jhqguo�
bgl_j\Zeh\�ijb�hibkZgbb�fZl_fZlbq_kdbo�fh^_e_c�baf_g_gby�\h�\j_f_gb�f_ljheh]bq_kdbo�
oZjZdl_jbklbd�[ehdh\�kj_^kl\�GD�jZaebqgufb�fZl_fZlbq_kdbfb�aZ\bkbfhklyfb��

�

������F?LH>U�DHJJ?DPBB�FH>?E?C�IJHP?KKH<�BAF?G?GBY��
<H�<J?F?GB��F?LJHEH=BQ?KDBO�O:J:DL?JBKLBD��
;EHDH<�KJ?>KL<�GD��G:�WL:I?�WDKIEM:L:PBB�

�

J_amevlZlu� ijh]ghabjh\Zgby�� ihemq_ggu_� wdkljZiheypb_c� fZl_fZlbq_kdbo� fh^_e_c�
ijhp_kkh\� baf_g_gby� f_ljheh]bq_kdbo� oZjZdl_jbklbd� [ehdh\� kj_^kl\� GD�� iha\heyxl�
hp_gblv�gZ�wlZi_�ijh_dlbjh\Zgby�f_ljheh]bq_kdmx�bkijZ\ghklv�bkke_^m_fuo�[ehdh\��

GZ� wlZi_� wdkiemZlZpbb� fh]ml� kms_kl\h\Zlv� hldehg_gby� j_Zevguo�nmgdpbc� baf_g_gby�
bkke_^m_fuo� f_ljheh]bq_kdbo� oZjZdl_jbklbd�� ihkljh_gguo� k� mq_lhf� wdki_jbf_glZevguo�
^Zgguo�� hl� l_hj_lbq_kdbo� fh^_e_c� baf_g_gby� f_ljheh]bq_kdbo� oZjZdl_jbklbd�� Z�
ke_^h\Zl_evgh�� [m^ml� kms_kl\h\Zlv� b� hldehg_gby� j_amevlZlh\� ijh]ghaZ� hl� nZdlbq_kdbo�
agZq_gbc�� Wlh� fh`gh� h[tykgblv� dhjj_eypbhggufb� k\yayfb� f_`^m� we_f_glZfb� [ehdh\�
kj_^kl\�GD�� g_lhqghklvx� ^Zgguo� h� ^_]jZ^Zpbb� we_f_glghc� [Zau� b� h� j_`bfZo� __� jZ[hlu��
\ebygb_f� \g_rgbo�nZdlhjh\�� l�_�� lh]h�� qlh�g_�mqblu\Zehkv�ijb�ijh]ghabjh\Zgbb�gZ� wlZi_�
ijh_dlbjh\Zgby��

Ke_^h\Zl_evgh�� g_h[oh^bfh� gZ� wlZi_� wdkiemZlZpbb� [ehdh\� ijh\_klb� dhjj_dpbx�
ihkljh_gguo� fh^_e_c� ijhp_kkh\� baf_g_gby� bo� f_ljheh]bq_kdbo� oZjZdl_jbklbd� k� mq_lhf�
j_Zevguo�^Zgguo�wdkiemZlZpbb�b�hkms_kl\blv�ijh]ghabjh\Zgb_�ih�m`_�kdhjj_dlbjh\Zgguf�
fh^_eyf��

Bkoh^gufb� ^Zggufb� ^ey� ijh\_^_gby� dhjj_dpbb� fh^_e_c� f_ljheh]bq_kdbo�
oZjZdl_jbklbd� y\eyxlky�� kh[kl\_ggh� fZl_fZlbq_kdb_� fh^_eb� ijhp_kkh\� baf_g_gby� \h�
\j_f_gb� f_ljheh]bq_kdbo� oZjZdl_jbklbd�� ij_^klZ\eyxsb_� kh[hc� kh\hdmighklb�



�

ZgZeblbq_kdbo� aZ\bkbfhkl_c� ^ey� nmgdpbc� � �WP6 � b� � �WVr\ �� b� agZq_gby� f_ljheh]bq_kdbo�
oZjZdl_jbklbd�wdkiemZlbjm_fuo�[ehdh\��ihemq_ggu_�\�g_kdhevdbo�lhqdZo�dhgljhey��

G_ihkj_^kl\_ggh� ijh\_^_gbx� dhjj_dpbb� nmgdpbc� ^_]jZ^Zpbb� bkke_^m_fuo�
f_ljheh]bq_kdbo� oZjZdl_jbklbd� ij_^r_kl\m_l� wlZi� ijh\_jdb� Z^_d\Zlghklb� fh^_e_c� b�
j_Zevguo�f_ljheh]bq_kdbo�oZjZdl_jbklbd��h[t_dlh\��\�lhqdZo�dhgljhey��

<� gZqZevguc� fhf_gl� \j_f_gb� wdkiemZlZpbb� fh^_ev� b� j_ZevgZy� f_ljheh]bq_kdZy�
oZjZdl_jbklbdZ�[ehdZ�^he`gu�[ulv�\k_]^Z� Z^_d\Zlgu��\�ijhlb\ghf�kemqZ_�fZl_fZlbq_kdZy�
fh^_ev� [ehdZ� g_� fh]eZ� [u� [ulv� bkihevah\ZgZ� ^ey� ijh]ghabjh\Zgby�� :^_d\Zlghklv�
fZl_fZlbq_kdhc�fh^_eb�b�h[t_dlZ�gZ�fhf_gl�gZqZeZ�wdkiemZlZpbb�^he`gZ�[ulv�^hdZaZgZ�gZ�
wlZi_� ihkljh_gby� fZl_fZlbq_kdhc� fh^_eb� [ehdZ� kj_^kl\Z� GD�� Lhevdh� gZ� hkgh\_� lZdhc�
fh^_eb� [ehdZ� � fh`_l� [ulv� ihkljh_gZ� fZl_fZlbq_kdZy� fh^_ev� baf_g_gby� \h� \j_f_gb�
f_ljheh]bq_kdhc�oZjZdl_jbklbdb�[ehdZ��

:^_d\Zlghklv�fZl_fZlbq_kdbo�fh^_e_c�ijhp_kkh\�^_]jZ^Zpbb�f_ljheh]bq_kdbo�oZjZdl_jbklbd�
b� j_Zevguo� h[t_dlh\� \� lhqdZo� dhgljhey� ijb� ]jmiih\hf� ijh]ghabjh\Zgbb� ijh\_jy_lky� k�
bkihevah\Zgb_f�ba\_klguo�klZlbklbq_kdbo�djbl_jb_\��ijb\_^_gguo��\�qZklghklb��\�>������@��

>ey� ijh\_jdb� jZaebqby� fZl_fZlbq_kdbo� h`b^Zgbc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� ih�
fh^_eb� � ��WP6 �� � � � ��� N66 WPWP ����� � b� h[t_dlm� � ��WP63 �� � � � ��� N6363 WPWP ����� � \� lhqdZo� dhgljhey� LW ��

��� NL ������ �� NN �� �� ijb� ghjfZevghf� aZdhg_� jZkij_^_e_gby� bkke_^m_fhc� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb�[ehdZ��bkihevam_lky�djbl_jbc�Klvx^_glZ��

>ey� ijh\_jdb� jZaebqby� ^bki_jkbc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� ih� fh^_eb�
� � � � � ��

�
�

�
�

�
N666 WWW VVV ������ � b� h[t_dlm� � � � � � ������ �

�
�

� WW 6363 VV � � ��
�

N63 WV � \� lhqdZo� dhgljhey� LW �� ��� NL ������ ��

NN �� �� fh`_l� [ulv� bkihevah\Zg� lZd`_� h^bg� ba� iZjZf_ljbq_kdbo� djbl_jb_\�� gZijbf_j��
djbl_jbc�Nbr_jZ��

Ijh\_jdZ� Z^_d\Zlghklb�fh^_eb� b� h[t_dlZ� ih� mdZaZgguf� djbl_jbyf� iha\hey_l� ijbgylv�
j_r_gb_�h�p_e_khh[jZaghklb�ijh\_^_gby�dhjj_dpbb�nmgdpbc� � �WP �b� � �WVr\ ���

?keb� fh^_ev� b� h[t_dl� Z^_d\Zlgu� ih� h[hbf� iZjZf_ljZf� aZdhgZ� jZkij_^_e_gby�
f_ljheh]bq_kdhc� oZjZdl_jbklbdb�� l�_�� ih�fZl_fZlbq_kdhfm� h`b^Zgbx� b� ^bki_jkbb�� lh� g_l�
g_h[oh^bfhklb� \� ijh\_^_gbb� dhjj_dpbb� fh^_eb� baf_g_gby� \h� \j_f_gb� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb� bkke_^m_fh]h� [ehdZ�� Ijh]ghabjh\Zgb_� ih� ihkljh_gghc� gZ� wlZi_�
ijh_dlbjh\Zgby�fZl_fZlbq_kdhc�fh^_eb�ijhp_kkZ�baf_g_gby�bkke_^m_fhc�f_ljheh]bq_kdhc�
oZjZdl_jbklbdb�[ehdZ�fh`gh�ijh\h^blv�b�gZ�wlZi_�wdkiemZlZpbb�[ehdZ�^Zggh]h�lbiZ��

?keb� fh^_ev� b� h[t_dl� g_� Z^_d\Zlgu� ih� fZl_fZlbq_kdhfm� h`b^Zgbx� beb� ih�
kj_^g_d\Z^jZlbq_kdhfm� hldehg_gbx�� lh� g_h[oh^bfh� ijh\_klb� dhjj_dpbx�nmgdpbc� � �WP6 � b�

� �WVr\ ���

FZl_fZlbq_kdZy� fh^_ev� ijhp_kkZ� baf_g_gby� f_ljheh]bq_kdhc� oZjZdl_jbklbdb�
ZgZeh]h\h]h�[ehdZ�kj_^kl\Z�GD��dZd�ihdZaZeb�ijh\_^_ggu_�jZg__��bkke_^h\Zgby��fh`_l�[ulv�
ij_^klZ\e_gZ�kl_i_gguf�ihebghfhf�g_�\ur_�lj_lv_c�kl_i_gb�\b^Z���������

?keb� fh^_ev� b� j_ZevgZy� f_ljheh]bq_kdZy� oZjZdl_jbklbdZ� g_� Z^_d\Zlgu� \� lhqdZo�
dhgljhey� LW �� ��� NL ������ �� NN �� �� lh�� ke_^h\Zl_evgh�� kms_kl\mxl� hldehg_gby�

wdki_jbf_glZevguo�\_ebqbg�iZjZf_ljZ�6�f_ljheh]bq_kdhc�oZjZdl_jbklbdb�hl�l_hj_lbq_kdbo��
���

�

�

�

�
�
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�

�

�

]^_� ��� NL ������ ��

Ke_^m_l� lZd� baf_gblv� �kdhjj_dlbjh\Zlv�� fZl_fZlbq_kdmx� fh^_ev� \b^Z� �������� qlh[u�
mkljZgblv�agZqbfhklv�wlbo�jZaebqbc� LG �� ��� NL ������ ��

I_j\uc� ba� \hafh`guo� kihkh[h\� dhjj_dpbb� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ�
lj_[m_l� ijh\_^_gby� h^ghdjZlgh]h� wdki_jbf_glZ� \� i_j\uo� lj_o� lhqdZo� dhgljhey� b� ghkbl�
hjb_glbjh\hqguc� oZjZdl_j�� Hg� fh`_l� [ulv� bkihevah\Zg� ^ey� ijb[eb`_gghc� hp_gdb�
f_ljheh]bq_kdhc�bkijZ\ghklb�b�f_ljheh]bq_kdhc�gZ^_`ghklb�[ehdZ�gZ�wlZi_�wdkiemZlZpbb��
Z�lZd`_�ijb�mkeh\bb�hij_^_e_gghc�keh`ghklb�\�hkms_kl\e_gbb�wdki_jbf_glZ�ih�baf_j_gbx�
j_Zevghc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ� \� l_q_gb_� [he__� ^ebl_evgh]h� i_jbh^Z�
wdkiemZlZpbb����

Kmsghklv�wlh]h�kihkh[Z�aZdexqZ_lky�\�ke_^mxs_f��
Ih� j_amevlZlZf� baf_j_gby� j_Zevghc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ� \� lhqdZo�

dhgljhey� LW �� ��� NL ������ �� b� fZl_fZlbq_kdhc� fh^_eb� baf_g_gby� f_ljheh]bq_kdhc�

oZjZdl_jbklbdb� \uqbkeyxlky� agZq_gby� ih]j_rghklb� ijh]ghabjh\Zgby� khklhygby�
f_ljheh]bq_kdhc�oZjZdl_jbklbdb�gZ�wlZi_�ijh_dlbjh\Zgby�

�

�

�

�

� � � � � �L6L63LP WPWPWG � �����������������������������������������

�

�

�

� � � � � �LLÆL WWWG VrVrVr \�\ ���������������������������������������

�

�

�

]^_� � �LP WG �b� � �LWG Vr � ��khklZ\eyxsb_�ih]j_rghklb�ijh]ghabjh\Zgby�gZ�wlZi_�ijh_dlbjh\Zgby�

ih�nmgdpbyf� � �L63 WP �b� � �LS WVr\ �bkke_^m_fhc�f_ljheh]bq_kdhc�oZjZdl_jbklbdb�[ehdZ�\�lhqdZo�

dhgljhey� LW �� ��� NL ������ �� � � �L63 WP �� � �LS WVr\ � �� agZq_gby� khklZ\eyxsbo� nmgdpbc� ^_]jZ^Zpbb�

j_Zevghc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� \� lhqdZo� dhgljhey�� � �L6 WP �� � �LWVr\ � �� agZq_gby�

khklZ\eyxsbo� nmgdpbc� fZl_fZlbq_kdhc� fh^_eb� ijhp_kkZ� ^_]jZ^Zpbb� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb�\�lhqdZo�dhgljhey��

Ih�ihemq_gguf�^bkdj_lguf� agZq_gbyf� � �LP WG �b� � �LWG Vr �kljhylky�nmgdpbb�baf_g_gby�\h�

\j_f_gb�khklZ\eyxsbo�ih]j_rghklb�ijh]ghabjh\Zgby� � �WGP �b� � �WG Vr ��

G_h[oh^bfh_� qbkeh� lhq_d� dhgljhey� � �N � � ^ey� hkms_kl\e_gby� dhjj_dpbb� fh^_eb�

^_]jZ^Zpbb� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� ^he`gh� [ulv� g_� f_g__� ��U �� Wlh� mkeh\b_�
iha\hey_l� \uqbkeblv� f_lh^hf� gZbf_gvrbo� d\Z^jZlh\� gZb[he__� \_jhylgu_� agZq_gby�
dhwnnbpb_glh\�ihebghfbZevguo�aZ\bkbfhkl_c� � �WGP �b� � �WG Vr ��

>Ze__� hkms_kl\ey_lky� wdkljZiheypby� ihkljh_gguo�nmgdpbc� � �WGP � b� � �WG Vr � b� bkoh^ghc�

fZl_fZlbq_kdhc� fh^_eb� ijhp_kkZ� ^_]jZ^Zpbb� f_ljheh]bq_kdhc� oZjZdl_jbklbdb�
bkke_^m_fh]h�[ehdZ�gZ� h[eZklv�[m^msbo� agZq_gbc� \j_f_gb� wdkiemZlZpbb� NWW ! ��Dhjj_dpby�

f_ljheh]bq_kdhc�oZjZdl_jbklbdb�[ehdZ�k�mq_lhf�\hafh`guo�ih]j_rghkl_c�ijh]ghabjh\Zgby�
gZ�bgl_j\Ze_�\j_f_gb� NWW ! �ijh\h^blky�kh]eZkgh�\ujZ`_gbyf��
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]^_� ��WP6ÀÄÆ
�b� ��W

ÀÄÆVr\ ���khklZ\eyxsb_�kdhjj_dlbjh\Zgghc�fZl_fZlbq_kdhc�fh^_eb�ijhp_kkZ�

^_]jZ^Zpbb�f_ljheh]bq_kdhc�oZjZdl_jbklbdb�[ehdZ�kj_^kl\Z�GD��
Ihemq_ggZy� lZdbf� h[jZahf� kdhjj_dlbjh\ZggZy� fh^_ev� ijhp_kkZ� ^_]jZ^Zpbb�

f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ� \� ^Zevg_cr_f� fh`_l� [ulv� bkihevah\ZgZ� ^ey�
ijh]ghabjh\Zgby�gZ�wlZi_�wdkiemZlZpbb��

Ke_^m_l� hlf_lblv�� qlh� jZkkfhlj_gguc� kihkh[� h[eZ^Z_l� g_\ukhdhc� lhqghklvx� ijb�
ijh]ghabjh\Zgbb� gZ� [hevrb_� bgl_j\Zeu� \j_f_gb� \ke_^kl\b_� h]jZgbq_ggh]h� h[t_fZ�
wdki_jbf_glZevguo� ^Zgguo�� ;he__� lhqguf� y\ey_lky� \lhjhc� kihkh[� dhjj_dpbb�� Hg�
ij_^iheZ]Z_l� ijh\_^_gb_� wdki_jbf_glZevguo� bkke_^h\Zgbc� ih� baf_j_gbx� j_Zevghc�
f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ� kj_^kl\Z� GD� \� l_q_gb_� \k_]h� i_jbh^Z� _]h�
wdkiemZlZpbb��

Ijhp_kk� dhjj_dpbb� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� \� wlhf� kemqZ_� \uihegy_lky�
ke_^mxsbf�h[jZahf��

JZaebqby�f_`^m�agZq_gbyfb�f_ljheh]bq_kdhc�oZjZdl_jbklbdb�[ehdZ��hij_^_e_ggufb�ih�
fZl_fZlbq_kdhc�fh^_eb� __� baf_g_gby� �������b�^Zgguo� wdki_jbf_glZevguo�bkke_^h\Zgbc� \�
lhqdZo� dhgljhey� LW �� ��� NL ������ �� k\h^ylky� d� gmex� \\_^_gb_f� \� fh^_ev� �������

dhjj_dlbjh\hqguo� �Z^ZilZpbhgguo� dhwnnbpb_glh\�� PJ �� U P ������ �� �� Lh]^Z� \� h[s_f� \b^_�

kdhjj_dlbjh\ZggZy�fh^_ev�aZibr_lky�ke_^mxsbf�h[jZahf�
�
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Hlf_lbf�� qlh� b� \� ^Zevg_cr_f� ih^� � �W6 � [m^_f� ihgbfZlv�nmgdpbb� � � �WP6 �� � �WV\ �� � �WV�\ ��

Ihke_^h\Zl_evghklv�ijhp_kkZ�dhjj_dpbb�dZ`^hc�ba�wlbo�nmgdpbc�h^gZ�b�lZ�`_��jZaebqgufb�
[m^ml�lhevdh�agZq_gby�dhwnnbpb_glh\� PJ �� PD �b�kl_i_gb�ihebghfZ�U ��

Kfuke� dhjj_dlbjh\hqguo� dhwnnbpb_glh\� aZdexqZ_lky� \� mkbe_gbb� beb� hkeZ[e_gbb�
\ebygby�hl^_evguo�keZ]Z_fuo� P

P WD �\�baf_g_gb_�nmgdpbb� � �W6 ��Ijbq_f�� ��  J ��qlh�ke_^m_l�ba�

mkeh\by�Z^_d\Zlghklb�fh^_eb�b�j_Zevghc�f_ljheh]bq_kdhc�oZjZdl_jbklbdb�\�fhf_gl�gZqZeZ�
wdkiemZlZpbb��

Dhjj_dlbjh\hqgu_�dhwnnbpb_glu�� PJ �� U P ������ �� �gZoh^ylky�j_r_gb_f�kbkl_fu� � ��� �N ���
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]^_� � �LW6 � �� agZq_gby� bkke_^m_fhc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb�� ihemq_ggu_� gZ�

wdkiemZlbjm_fhf��\�j_Zevguo�mkeh\byo�[ehd_��
Hq_\b^gh��qlh�^ey�ijh\_^_gby�dhjj_dpbb�fZl_fZlbq_kdhc�fh^_eb�baf_g_gby�\h�\j_f_gb�

bkke_^m_fhc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ� g_h[oh^bfu� wdki_jbf_glZevgu_�
^Zggu_�h�agZq_gbyo�f_ljheh]bq_kdhc�oZjZdl_jbklbdb�wdkiemZlbjm_fh]h�[ehdZ�g_�f_g__�q_f�
\� � ��� �UtN �lhqdZo�dhgljhey��<�wlhf�kemqZ_�ij_^klZ\ey_lky�\hafh`guf�gZb[he__�^hklh\_jgh�

hij_^_eblv� dhjj_dlbjh\hqgu_� dhwnnbpb_glu� PJ �� U P ������ �� �� lZd� dZd� kbkl_fZ� mjZ\g_gbc�

�������fh`_l�bf_lv�ijb�mkeh\bb� � ��� �UtN �_^bgkl\_ggh_�j_r_gb_��

AZl_f�hkms_kl\ey_lky�wdkljZiheypby�kdhjj_dlbjh\Zgghc�fh^_eb�baf_g_gby�\h�\j_f_gb�
bkke_^m_fhc�f_ljheh]bq_kdhc�oZjZdl_jbklbdb� ��W6ÀÄÆ �gZ�h[eZklv�[m^msbo�agZq_gbc�\j_f_gb�

wdkiemZlZpbb�[ehdZ��Ijh\h^ylky�baf_j_gby�f_ljheh]bq_kdhc�oZjZdl_jbklbdb�\�ke_^mxsbo��
�� �UtN � lhqdZo� dhgljhey�� J_r_gb_f� � ��� �N � �� mjZ\g_gbc� \b^Z� ������� hlghkbl_evgh� PJ �

gZoh^ylky� gh\u_� agZq_gby� dhjj_dlbjh\hqguo� dhwnnbpb_glh\�� \\_^_gb_� dhlhjuo� \�
fZl_fZlbq_kdmx� fh^_ev� ijhp_kkZ� ^_]jZ^Zpbb� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ�
kj_^kl\Z�GD�iha\hey_l�^h[blvky�kh\iZ^_gby�wdki_jbf_glZevguo�b�l_hj_lbq_kdbo�agZq_gbc��

>jm]bfb�keh\Zfb��k�ihemq_gb_f�gh\uo�^Zgguo�h[�baf_g_gbb�j_Zevghc�f_ljheh]bq_kdhc�
oZjZdl_jbklbdb� [ehdZ� hkms_kl\ey_lky� ih\lhjgZy� dhjj_dpby� fZl_fZlbq_kdhc� fh^_eb�
baf_g_gby�\h�\j_f_gb�f_ljheh]bq_kdhc�oZjZdl_jbklbdb�\�khhl\_lkl\bb�k�gh\ufb�^Zggufb�
wdki_jbf_glZ�� >Ze__� ijh]ghabjh\Zgb_� hkms_kl\ey_lky� k� mq_lhf� ihke_^g_c� ijh\h^bfhc�
dhjj_dpbb�� K� ihemq_gb_f� gh\uo� ^Zgguo� \� ke_^mxs_c� ih^h[eZklb� wdkiemZlZpbb� [ehdZ�
ijhp_kk� dhjj_dpbb� ih\lhjy_lky� b� hkms_kl\ey_lky� ijh]ghabjh\Zgb_� gZ� ke_^mxsbc� wlZi�
\j_f_gb�wdkiemZlZpbb���

LZdbf�h[jZahf��hij_^_ey_lky�ijh]ghabjmxs__�\ujZ`_gb_��dhlhjh_�iha\hey_l�k�[hevrhc�
lhqghklvx� ijb[ebablv� fZl_fZlbq_kdmx� fh^_ev� bkke_^m_fhc� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb�[ehdZ�d�^Zgguf�dhgljhey��l�_��d�h[t_dlm��gZoh^ys_fmky�\�j_Zevguo�mkeh\byo�
wdkiemZlZpbb��

JZkkfhlj_ggu_� kihkh[u� dhjj_dpbb� fh]ml� [ulv� bkihevah\Zgu� ijb� ijh]ghabjh\Zgbb�
khklhygby� f_ljheh]bq_kdbo� oZjZdl_jbklbd� bkke_^m_fuo� [ehdh\� gZ� hkgh\_� bo�
fZl_fZlbq_kdbo� fh^_e_c� gZ� wlZi_� wdkiemZlZpbb�� Ihemq_ggu_� k� mq_lhf� ijh\_^_gghc�
dhjj_dpbb� j_amevlZlu� ijh]ghaZ� gZb[he__� ihegh� [m^ml� hljZ`Zlv� nZdlbq_kdh_� khklhygb_�
bkke_^m_fuo�[ehdh\�kj_^kl\�GD��

�������F?LH>BD:�HP?GDB�B�IH<UR?GBY��
F?LJHEH=BQ?KDHC�G:>?@GHKLB��

IJB�IJH?DLBJH<:GBB�B�WDKIEM:L:PBB�KJ?>KL<�GD�
�

���������H;SB?�IHEH@?GBY�
�

F_lh^bdZ�jZkijhkljZgy_lky�gZ�ZgZeh]h\u_�b�ZgZeh]h�pbnjh\u_�fh^meb��[ehdb��
ihkljh_ggu_�gZ�jZ^bhwe_dljhgguo�we_f_glZo�b�\oh^ysb_�\�kj_^kl\Z�GD�>��@���
<� dZq_kl\_� bkoh^guo� ^Zgguo�� ij_^iheZ]Zxlky� ba\_klgu_� ^ey� bkke_^m_fuo� [ehdh\��

l_ogbq_kdb_� hibkZgby�� l_ogbq_kdb_� mkeh\by�� kljmdlmjgu_� b� ijbgpbibZevgu_� ko_fu��
we_f_glgZy�[ZaZ�b�^Zggu_�h[�baf_g_gbb�__�oZjZdl_jbklbd��

F_lh^bdZ� hp_gdb� b� ih\ur_gby� f_ljheh]bq_kdhc� gZ^_`ghklb� ijb� ijh_dlbjh\Zgbb� b�
wdkiemZlZpbb�kj_^kl\�GD�khklhbl�ba�lj_o�wlZih\��



�

�� hp_gdZ�b�ijh]ghabjh\Zgb_�khklhygby�f_ljheh]bq_kdbo�oZjZdl_jbklbd�[ehdh\�kj_^kl\�
GD�gZ�wlZi_�ijh_dlbjh\Zgby��

�� ��jZajZ[hldZ�bkoh^guo��^Zgguo�^ey�hp_gdb�khklhygby�f_ljheh]bq_kdbo�oZjZdl_jbklbd�
[ehdh\�kj_^kl\�GD�\�ijhp_kk_�wdkiemZlZpbb��

�� �hp_gdZ�b�ijh]ghabjh\Zgb_�khklhygby�f_ljheh]bq_kdbo�oZjZdl_jbklbd�[ehdh\�kj_^kl\�
GD�\�ijhp_kk_�wdkiemZlZpbb��

J_amevlZlhf� ijh]ghabjh\Zgby� y\ey_lky� nhjfbjh\Zgb_� \_jhylghklgh]h� km`^_gby� h�
f_ljheh]bq_kdhc�bkijZ\ghklb�bkke_^m_fuo�[ehdh\�\�aZ^Zgguc�fhf_gl�\j_f_gb�\�[m^ms_f�
�j_r_gb_�ijyfhc� aZ^Zqb�ijh]ghabjh\Zgby��� � eb[h�ij_^kdZaZgb_� k�g_dhlhjhc� \_jhylghklvx�
fhf_glZ� gZklmie_gby� f_ljheh]bq_kdh]h� hldZaZ� [ehdh\� � �j_r_gb_� h[jZlghc� aZ^Zqb�
ijh]ghabjh\Zgby���

Ih�j_amevlZlZf�ijh]ghabjh\Zgby�fh]ml�[ulv�jZajZ[hlZgu�j_dhf_g^Zpbb�ih�m\_ebq_gbx�
j_kmjkZ�ijb�ijh_dlbjh\Zgbb�b�wdkiemZlZpbb�[ehdh\�kj_^kl\�GD�bkke_^m_fuo�lbih\��

�

���������HP?GD:�B�IJH=GHABJH<:GB?�KHKLHYGBY��
F?LJHEH=BQ?KDBO�O:J:DL?JBKLBD�;EHDH<�KJ?>KL<�GD��

G:�WL:I?�IJH?DLBJH<:GBY�
�

�� GZ� hkgh\_� k[hjZ� b� ZgZebaZ� bkoh^ghc� bgnhjfZpbb� h[� h[t_dl_� bkke_^h\Zgby��
l_ogbq_kdh]h�hibkZgby��l_ogbq_kdbo�mkeh\bc��kljmdlmjguo�b�ijbgpbibZevguo�ko_f��^Zgguo�
h[� � we_f_glghc� [Za_� b� ^_]jZ^Zpbb� __� oZjZdl_jbklbd�� �� \u[bjZxlky� ijh]ghabjm_fu_�
iZjZf_lju� �f_ljheh]bq_kdb_�oZjZdl_jbklbdb���l�_��gZ[hj�oZjZdl_jbklbd�[ehdh\�kj_^kl\�GD��
ih� \_ebqbg_� b� oZjZdl_jm� baf_g_gby� dhlhjuo� fh`gh� ijh]ghabjh\Zlv� khklhygb_�
f_ljheh]bq_kdbo�oZjZdl_jbklbd�>��@���

�� Kljhylky� fZl_fZlbq_kdb_� fh^_eb� [ehdh\�� \dexqZxsb_� \� k_[y� fZl_fZlbq_kdmx�
fh^_ev� nmgdpbhgbjh\Zgby� [ehdh\� b� fZl_fZlbq_kdmx� fh^_ev� f_ljheh]bq_kdbo�
oZjZdl_jbklbd� [ehdh\�� FZl_fZlbq_kdZy� fh^_ev� nmgdpbhgbjh\Zgby� dZ`^h]h� [ehdZ� ������
\ujZ`Z_l�aZ\bkbfhklv�_]h�\uoh^ghc�oZjZdl_jbklbdb�hl�agZq_gby�\oh^gh]h�kb]gZeZ��Z�lZd`_�
iZjZf_ljh\� dhfie_dlmxsbo� we_f_glh\� b� \g_rgbo� \ebyxsbo� nZdlhjh\�� Fh^_ev�
nmgdpbhgbjh\Zgby� [ehdZ� g_h[oh^bfZ� ^ey� ihemq_gby� fZl_fZlbq_kdhc� fh^_eb�
f_ljheh]bq_kdhc�oZjZdl_jbklbdb��FZl_fZlbq_kdZy�fh^_ev�f_ljheh]bq_kdhc�oZjZdl_jbklbdb�
�� wlh� aZ\bkbfhklv� bkke_^m_fhc� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� hl� agZq_gby� \oh^gh]h�
kb]gZeZ�b�iZjZf_ljh\�dhfie_dlmxsbo�we_f_glh\���������

�� Hkms_kl\ey_lky� klZlbklbq_kdh_� fh^_ebjh\Zgb_� f_ljheh]bq_kdbo� oZjZdl_jbklbd�
[ehdh\�kj_^kl\�GD��

KqblZy� ihkl_i_ggu_� f_ljheh]bq_kdb_� hldZau� [ehdh\� ke_^kl\b_f� ijhp_kkh\� klZj_gby�
we_f_glghc� [Zau� � ijb� g_baf_gguo� mkeh\byo� wdkiemZlZpbb�� agZq_gby� bkke_^m_fuo�
f_ljheh]bq_kdbo� oZjZdl_jbklbd� hij_^_eyxlky� ih� fZl_fZlbq_kdbf� fh^_eyf�
f_ljheh]bq_kdbo� oZjZdl_jbklbd� ������ f_lh^hf� klZlbklbq_kdh]h� fh^_ebjh\Zgby� kemqZcguo�
ijhp_kkh\� baf_g_gby� f_ljheh]bq_kdbo� oZjZdl_jbklbd� ih� agZq_gbyf� kemqZcguo� \_ebqbg�
iZjZf_ljh\�we_f_glh\�\�jZaebqguo�\j_f_gguo�k_q_gbyo��

:e]hjblf� klZlbklbq_kdh]h� fh^_ebjh\Zgby� khklhygby� f_ljheh]bq_kdbo� oZjZdl_jbklbd�
[ehdh\�kj_^kl\�GD�b�[ehd�ko_fZ�_]h�j_ZebaZpbb�gZ�i_jkhgZevghf�dhfivxl_j_�ij_^klZ\e_gu�
\�i�������

Ih� j_amevlZlZf� klZlbklbq_kdh]h� fh^_ebjh\Zgby� ^ey� dZ`^h]h� aZ^Zggh]h� \j_f_ggh]h�
k_q_gby� LW � � �QL ������ �� � hij_^_eyxlky� agZq_gby� fZl_fZlbq_kdh]h� h`b^Zgby� � �L6 WP � b�
kj_^g_d\Z^jZlbq_kdh]h�hldehg_gby� � �L6 WV �bkke_^m_fuo�f_ljheh]bq_kdbo�oZjZdl_jbklbd��

�� Kljhylky�fZl_fZlbq_kdb_�fh^_eb�ijhp_kkh\�baf_g_gby�\h�\j_f_gb�f_ljheh]bq_kdbo�
oZjZdl_jbklbd� [ehdh\� kj_^kl\� GD�� ij_^klZ\eyxsb_� kh[hc� kh\hdmighklb� ZgZeblbq_kdbo�



�

aZ\bkbfhkl_c�� hibku\Zxsbo� baf_g_gb_� \h� \j_f_gb� fZl_fZlbq_kdh]h� h`b^Zgby�
f_ljheh]bq_kdbo� oZjZdl_jbklbd� � �WP6 � b� \_ebqbgu� jZa[jhkZ� j_ZebaZpbc� � �WVr\ � kemqZcguo�
ijhp_kkh\�baf_g_gby�f_ljheh]bq_kdbo�oZjZdl_jbklbd�hdheh�fZl_fZlbq_kdh]h�h`b^Zgby��

FZl_fZlbq_kdb_� fh^_eb� ijhp_kkh\� baf_g_gby� \h� \j_f_gb� f_ljheh]bq_kdbo�
oZjZdl_jbklbd� ij_^klZ\ey_lky� ihebghfbZevgufb� aZ\bkbfhklyfb� \lhjhc� beb� lj_lv_c�
kl_i_gb���������

IjZ\beZ� ihkljh_gby� fZl_fZlbq_kdbo� fh^_e_c� ^j_cnZ� f_ljheh]bq_kdbo� oZjZdl_jbklbd�
jZajZ[hlZgu�\�i�������

WdkljZiheypb_c� ihkljh_gguo� fZl_fZlbq_kdbo� fh^_e_c� ^j_cnZ� f_ljheh]bq_kdbo�
oZjZdl_jbklbd� gZ� h[eZklv� ijh]ghaZ� hkms_kl\ey_lky� ijh]ghabjh\Zgb_� khklhygby�
f_ljheh]bq_kdbo� oZjZdl_jbklbd�[ehdh\� kj_^kl\�GD�gZ� wlZi_�ijh_dlbjh\Zgby��\�j_amevlZl_�
dhlhjh]h�hij_^_ey_lky�f_ljheh]bq_kdbc�j_kmjk�[ehdh\��

�� Iml_f� aZf_gu� gZb[he__� g_gZ^_`guo� k� lhqdb� aj_gby�f_ljheh]bq_kdhc� gZ^_`ghklb�
we_f_glh\� [ehdh\� hkms_kl\ey_lky� ih\ur_gb_� bo� f_ljheh]bq_kdh]h� j_kmjkZ�� Hij_^_e_gb_�
lZdbo�we_f_glh\�ih^jh[gh�hibkZgh�\�i���������

�

�������J:AJ:;HLD:�BKOH>GUO�>:GGUO��
>EY�HP?GDB�B�IJH=GHABJH<:GBY�KHKLHYGBY��

F?LJHEH=BQ?KDBO�O:J:DL?JBKLBD��;EHDH<�KJ?>KL<�GD��
<�IJHP?KK?�WDKIEM:L:PBB��

�

�� Hij_^_ey_lky� g_h[oh^bfh_� dhebq_kl\h� baf_j_gbc� 1 � f_ljheh]bq_kdbo�
oZjZdl_jbklbd� [ehdh\� ijb� ijh\_^_gbb� f_ljheh]bq_kdbo� ih\_jhd�� Ih^jh[gh� kihkh[�
hij_^_e_gby��dhebq_kl\Z�baf_j_gbc�f_ljheh]bq_kdhc�oZjZdl_jbklbdb�hibku\Z_lky�\�i�������

�� <uqbkey_lky� g_h[oh^bfuc� i_j\hgZqZevguc� h[t_f� \u[hjdb� �1 � ijb�
wdki_jbf_glZevguo� bkke_^h\Zgbyo� [ehdh\�� Kihkh[� hij_^_e_gby� h[t_fZ� \u[hjdb�
ij_^klZ\e_gu�\�i�������

�� Hij_^_ey_lky� i_j\hgZqZevguc�fbgbfZevguc�f_`ih\_jhqguc�bgl_j\Ze� W' ��bkoh^y�
ba� \u[jZgghc� fZl_fZlbq_kdhc� fh^_eb� ijhp_kkZ� baf_g_gby� \h� \j_f_gb� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb� [ehdh\�� Kihkh[� \uqbke_gby� f_`ih\_jhqgh]h� bgl_j\ZeZ� ih^jh[gh�
hibku\Z_lky�\�i�������

�� Ihemq_ggu_�agZq_gby� 1 �b� W' �y\eyxlky�i_j\hgZqZevgufb�bkoh^gufb�^Zggufb�^ey�
bkke_^h\Zgby� f_ljheh]bq_kdbo� oZjZdl_jbklbd� [ehdh\� kj_^kl\� GD� gZ� wlZi_� wdkiemZlZpbb��
dhlhju_�[m^ml�dhjj_dlbjh\Zlvky�ih�f_j_�ihklmie_gby�j_Zevguo�wdki_jbf_glZevguo�^Zgguo�
wdkiemZlZpbb�mdZaZgguo�[ehdh\��

�

���������HP?GD:�B�IJH=GHABJH<:GB?��
KHKLHYGBY�F?LJHEH=BQ?KDBO�O:J:DL?JBKLBD��
;EHDH<�KJ?>KL<�GD�<�IJHP?KK?�WDKIEM:L:PBB�

�

�� KhklZ\eyxlky� ijZ\beZ� ijh\_^_gby� baf_j_gbc� f_ljheh]bq_kdbo� oZjZdl_jbklbd�
wdkiemZlbjm_fuo� [ehdh\�� kh^_j`Zsb_� ^Zggu_� h� qbke_� baf_j_gbc� \� dZ`^hf� \j_f_gghf�
k_q_gbb��h�f_`ih\_jhqguo�bgl_j\ZeZo��ko_fm�bkiulZgbc�b�h[jZaph\u_�kj_^kl\Z�baf_j_gbc��
ihjy^hd�b�mkeh\by�ijh\_^_gby�baf_j_gbc��nhjfm�aZibkb�j_amevlZlh\��

<u[jZggZy� ko_fZ� bkiulZgbc� �baf_j_gbc�� ^he`gZ� h[_ki_qb\Zlv� fgh]hdjZlgu_�
baf_g_gby� \oh^gh]h� kb]gZeZ�� dhgljhev� \ebygby� \g_rgbo� nZdlhjh\�� bfblZpbx� dZgZeZ�
baf_j_gby� k� khojZg_gb_f� gZ]jmahqguo� oZjZdl_jbklbd� gZ� \oh^_� b� \uoh^_� gZ� kemqZc�
hldexq_gby�_]h�hl�h[s_c�mklZgh\db��

<u[jZggu_� h[jZaph\u_� kj_^kl\Z� ^ey� baf_j_gbc� \� khhl\_lkl\bb� k� >��@� ^he`gu� bf_lv�
ih]j_rghklv�g_�[he__�����\_ebqbgu�^himklbfhc�ih]j_rghklb�[ehdh\��



�

Ih� ijZ\beZf� hij_^_e_gby� hkgh\ghc� ih]j_rghklb� KB� g_h[oh^bfh� ijhba\h^blv�
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<� kemqZ_� hldehg_gby� ijh\_jy_fhc� ]bihl_au� ^ey� M�]h� [ehdZ� hg� ^he`_g� [ulv� \ayl� ih^�
hkh[uc�dhgljhev�b�ijb�ih\lhj_gbb�ih^h[gh]h�j_amevlZlZ�\� ��LW �\j_f_gghf�k_q_gbb�^Zgguc�
[ehd�bkdexqZ_lky�ba�]jmiiu�h^ghlbiguo�[ehdh\�kj_^kl\�GD��^ey�dhlhjuo�hkms_kl\ey_lky�
]jmiih\h_�ijh]ghabjh\Zgb_��>ey�^Zggh]h�[ehdZ�g_h[oh^bfh�hkms_kl\eylv�bg^b\b^mZevgh_�
ijh]ghabjh\Zgb_�khklhygby�_]h�f_ljheh]bq_kdhc�oZjZdl_jbklbdb��

Bg^b\b^mZevgh_� ijh]ghabjh\Zgb_� fh`_l� [ulv� ijh\_^_gh�� \� qZklghklb�� f_lh^Zfb�
klZlbklbq_kdhc� deZkkbnbdZpbb�� Ijb� wlhf� �wlZehggu_�� iZjZf_ljbq_kdb_� deZkku� O5 ��

ijbgZ^e_`ghklv� d� dhlhjuf� hij_^_ey_lky� \� j_amevlZl_� ijh]ghabjh\Zgby� mdZaZggufb�
f_lh^Zfb��nhjfbjmxlky�ih�j_amevlZlZf�]jmiih\h]h�ijh]ghabjh\Zgby��

�� Ijb� ]jmiih\hf� ijh]ghabjh\Zgbb� hkms_kl\ey_lky� ijh\_jdZ� Z^_d\Zlghklb� fh^_e_c�
ijhp_kkh\� baf_g_gby� \h� \j_f_gb� f_ljheh]bq_kdbo� oZjZdl_jbklbd� [ehdh\� kj_^kl\� GD��
ihemq_gguo� gZ� wlZi_� ijh_dlbjh\Zgby�� b� j_Zevguo� ijhp_kkh\� baf_g_gby� f_ljheh]bq_kdbo�
oZjZdl_jbklbd�wdkiemZlbjm_fuo�[ehdh\��

�MdZaZggZy� ijhp_^mjZ� k\h^blky� d� ijh\_jd_� g_agZqbfhklb� jZaebqbc� f_`^m�
fZl_fZlbq_kdbfb�h`b^Zgbyfb�b�^bki_jkbyfb�fh^_eb�b�h[t_dlZ�\�L�f��\j_f_gghf�k_q_gbb��

Ijh\_jdZ� ]bihl_au� h� g_agZqbfhklb� jZaebqbc� f_`^m� fZl_fZlbq_kdbfb� h`b^Zgbyfb�
f_ljheh]bq_kdhc� oZjZdl_jbklbdb� fh^_eb� �� L6 WP � b� �� L63 WP � k� mq_lhf� ghjfZevghklb�
jZkij_^_e_gby� f_ljheh]bq_kdhc� oZjZdl_jbklbdb� [ehdZ� fh`_l� [ulv� hkms_kl\e_gZ� ih�
djbl_jbx�Klvx^_glZ��

Ijh\_jdZ� ]bihl_au� h� g_agZqbfhklb� jZaebqbc� f_`^m� ^bki_jkbyfb� f_ljheh]bq_kdhc�
oZjZdl_jbklbdb� fh^_eb� �� L6 W�V � b� h[t_dlZ� �� L63 W�V � k� mq_lhf� ghjfZevghklb� jZkij_^_e_gby�
f_ljheh]bq_kdbo�oZjZdl_jbklbd�fh`_l�[ulv�hkms_kl\e_gZ�ih�djbl_jbx�Nbr_jZ��

�� Ijb�ijh]ghabjh\Zgbb�khklhygby�f_ljheh]bq_kdbo�oZjZdl_jbklbd�[ehdh\�kj_^kl\�GD�
gZ� wlZi_� wdkiemZlZpbb� \� kemqZ_� hldehg_gby� ]bihl_au� h[� Z^_d\Zlghklb� fh^_eb� b� h[t_dlZ�
hkms_kl\ey_lky� dhjj_dpby� fh^_e_c� ^_]jZ^Zpbb� f_ljheh]bq_kdbo� oZjZdl_jbklbd� [ehdh\��
ihkljh_gguo�gZ�wlZi_�ijh_dlbjh\Zgby��

Dhjj_dpby�fh`_l�[ulv�hkms_kl\e_gZ�h^gbf�ba�kihkh[h\��jZajZ[hlZgguo�\�i�������
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\j_f_gb� f_ljheh]bq_kdbo� oZjZdl_jbklbd� [ehdh\� kj_^kl\� GD� ijb� ]jmiih\hf�
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�� agZq_gby� bkke_^m_fuo� f_ljheh]bq_kdbo� oZjZdl_jbklbd� gZ� fhf_gl� [m^ms_c�
wdkiemZlZpbb�k�g_dhlhjhc�^h\_jbl_evghc�\_jhylghklvx��
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BgnhjfZpbhggu_� djbl_jbb� wnn_dlb\ghklb� ijh]ghabjh\Zgby� \� h[s_f� \b^_� fh`gh�
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