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=eZ\Z����>_l_jfbgZpbhgguc�ZgZeba�dZd�f_lh^�h[jZ[hldb�fgh]hf_jguo�wdheh�
]bq_kdbo�^Zgguo�
�

>_l_jfbgZpbhgguc�ZgZeba� �>:���kha^Zgguc�i_j\hgZqZevgh�^ey�ijh\_^_gby�kh�
pbheh]bq_kdbo�bkke_^h\Zgbc� �Q_kghdh\�� ������� \�ijbf_g_gbb� d� wdheh]bq_kdbf�^Zg�
guf� iha\hey_l� �AZfheh^qbdh\� b� ^j��� ������ ;me]Zdh\� b� ^j��� ������FZdkbfh\� b� ^j���
����Z��E_\bq� b� ^j��� ������ mklZgZ\eb\Zlv� gZebqb_� aZ\bkbfhkl_c�f_`^m� jZaebqgufb�
dhfihg_glZfb�wdhkbkl_f� �\�lhf�qbke_��f_`^m�`b\uf�b�dhkguf���\dexqZlv�\�ZgZeba�
dZd�dhebq_kl\_ggu_��lZd�b�dZq_kl\_ggu_�i_j_f_ggu_��mqblu\Zlv�kh\hdmigh_�^_ckl\b_�
fgh]bo�nZdlhjh\��jZg`bjh\Zlv� mklZgh\e_ggu_� aZ\bkbfhklb�ih�\_ebqbg_�hibkZgguo�
\ur_�djbl_jb_\� lhqghklb�b�iheghlu��ijh\h^blv�dhgl_dklguc� ZgZeba�� l�_��jZa[b\Zlv�
bkke_^m_fuc�fZkkb\�^Zgguo�gZ�qZklb��ih�l_jjblhjbZevghfm��\j_f_gghfm�beb�ex[h�
fm� bghfm� ijbagZdm�� b� jZ[hlZlv� k� dZ`^hc� ba� qZkl_c� \� hl^_evghklb��I_j_qbke_ggu_�
^hklhbgkl\Z�f_lh^Z�>:�iha\heyxl�hlghkblvky�d�g_fm��dZd�d�\_kvfZ�ijb\e_dZl_evghfm�
bgkljmf_glm�^ey�j_ZebaZpbb�hibkZgguo�\ur_�jZa^_eh\�wdheh]bq_kdh]h�dhgljhey��

�
�����Ijhp_^mju�^_l_jfbgZpbhggh]h�ZgZebaZ��
�

Ijb�^_l_jfbgZpbhgghf�ZgZeba_�^Zgguo�bkihevam_lky�ijh]jZffgh_�h[_ki_q_gb_�
³>:�kbkl_fZ´� �nbjfZ� ³Dhgl_dkl´��� h[eZ^Zxs_]h� \k_fb� g_h[oh^bfufb� nmgdpbyfb�
^ey�hkms_kl\e_gby�wdheh]bq_kdh]h�dhgljhey���

<ur_�m`_�reZ�j_qv��]eZ\Z����h�ki_pbZevgh�jZajZ[hlZgghf�f_lh^_�h[gZjm`_gby�
k\yab�f_`^m�i_j_f_ggufb�²�f_lh^_� lZ[ebp�khijy`_gghklb�beb�i_j_dj_klguo�lZ[�
ebp��FRQWLQJHQF\�WDEOHV��FURVV�WDEXODWLRQ���ih^jZamf_\Zxs_f��dZd�b�>:��\\_^_gb_�dZq_�
kl\_gguo�ijbagZdh\�^ey�dhebq_kl\_gguo�i_j_f_gguo��Kh]eZkgh�wlhfm�f_lh^m��ij_^�
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eZ]Z_lky�[he__�beb�f_g__�ijhba\hevgh�jZa[b\Zlv�rdZem�baf_jy_fuo�i_j_f_gguo�gZ�
deZkku�b�ih^kqblu\Zlv�qZklhlu�ihiZ^Zgby�j_amevlZlh\�baf_j_gbc�\�dZ`^uc�ba�deZk�
kh\��L_�`_�ijhp_^mju�j_Zebah\Zgu�b�\�>:��H^gZdh�hkgh\gh_�ij_bfms_kl\h�>:� aZ�
dexqZ_lky� \� lhf�� qlh�� \� hlebqb_� hl�f_lh^Z� lZ[ebp� khijy`_gghklb�� k� _]h� ihfhsvx�
\hafh`gh� \uqbke_gb_� agZq_gbc� obfbq_kdbo� beb�nbabq_kdbo� iZjZf_ljh\� hdjm`Zx�
s_c�kj_^u��khijy`_gguo�k�mklZgh\e_ggufb�jZg__�ijbagZdZfb�[eZ]hihemqby�beb�g_�
[eZ]hihemqby� [bhlbq_kdh]h� dhfihg_glZ� wdhkbkl_fu�� Wlhl� wlZi� ZgZebaZ� wdheh]bq_�
kdbo�^Zgguo��gZau\Z_fuc�ghjfbjh\Zgb_f�ihl_gpbZevgh�hiZkguo�\ha^_ckl\bc��y\ey�
_lky�djZ_m]hevguf�dZfg_f�\k_c�l_ogheh]bb�wdheh]bq_kdh]h�dhgljhey��GZ�_]h�hkgh\_�
kljhylky� b� ijh]gha� khklhygby� wdhkbkl_fu� gZ� i_jki_dlb\m�� b� f_ju� ih� mijZ\e_gbx�
³a^hjh\v_f´�wdhkbkl_fu��

JZkkfhljbf�ih^jh[g__�>:�l_ogheh]bx��E_\bq�b�^j���������;me]Zdh\������[���hk�
lZgh\b\rbkv�hl^_evgh�gZ�ijhp_^mjZo��bkihevam_fuo�ijb�ZgZeba_�wdheh]bq_kdbo�^Zg�
guo��<k_� wlb�ijhp_^mju�j_Zebah\Zgu�\�ijbdeZ^ghf�iZd_l_�ijh]jZff� ³>:�kbkl_fZ´�
�\_jkby�������ij_^gZagZq_gghf�^ey�jZ[hlu�\�hi_jZpbhgghc�kj_^_�:LQGRZV��

OZjZdl_jgZy�hkh[_gghklv�>:� \� lhf��qlh� \�g_f�gZjy^m� k� dhebq_kl\_ggufb�� qb�
keh\ufb��ijbagZdZfb�^Zgguo�fh`gh�\\_klb�bo�dZq_kl\_ggu_��g_qbkeh\u_��ijbagZdb��
Ijb�wlhf�ZgZeba�dZq_kl\_gguo�b�dhebq_kl\_gguo�^Zgguo�\_^_lky�k�mq_lhf�bo�ki_pb�
nbdb��gh�k�ihfhsvx�_^bguo�ijhp_^mj��Dhebq_kl\h�b�gZiheg_gghklv�fZjdbjh\Zgguo�
hij_^_e_ggufb�dZq_kl\_ggufb�ijbagZdZfb�bgl_j\Zeh\�gZ�rdZe_�^bkdj_lguo�agZq_�
gbc�qbkeh\hc�i_j_f_gghc�aZ^Z_lky�bkke_^h\Zl_e_f�\�aZ\bkbfhklb�hl�klhys_c�i_j_^�
gbf�dhgdj_lghc�aZ^Zqb�b�bkoh^y�ba�g_dbo�Zijbhjguo�ij_^klZ\e_gbc�h�lhf��dZdb_�agZ�
q_gby�bamqZ_fhc�oZjZdl_jbklbdb�hj]ZgbafZ��gZijbf_j��kqblZlv�gbadbfb��Z�dZdb_�²�
\ukhdbfb���

Ih�oh^m�ZgZebaZ�qZklh�ijboh^blky�nhjfbjh\Zlv�gh\u_��\lhjbqgu_��i_j_f_ggu_�
gZ�hkgh\_�l_o��qlh�m`_�bf_xlky�\�bkoh^ghc�fZljbp_�^Zgguo��<lhjbqgu_�i_j_f_ggu_�
bkihevamxlky� ^ey� dhgkljmbjh\Zgby� \k_\hafh`guo� ]jmiibjh\hd� i_j_f_gguo�� ^ey�
ij_\jZs_gby�qbkeh\uo�i_j_f_gguo�\�dZq_kl\_ggu_�iml_f�\\_^_gby�bgl_j\Zeh\��^ey�
aZdj_ie_gby�\�ZgZeba_�jZaebqguo�bgl_j_kmxsbo�bkke_^h\Zl_ey�khq_lZgbc�dhebq_kl�
\_gguo�b�dZq_kl\_gguo�ijbagZdh\��



=eZ\Z����>_l_jfbgZpbhgguc�ZgZeba�dZd�f_lh^�klZlbklbq_kdhc�h[jZ[hldb�fgh]hf_jguo�wdheh]b�
q_kdbo�^Zgguo�

�
���

>:� mklZgZ\eb\Z_l� k\yav� �khijy`_gghklv�� f_`^m� ^\mfy� i_j_f_ggufb�� h^gZ� ba�
dhlhjuo�y\ey_lky�h[tykgyxs_c��dZq_kl\_gghc�beb�dhebq_kl\_gghc���Z�^jm]Zy�²�h[t�
ykgy_fhc� �\k_]^Z� dZq_kl\_gghc��� AgZqbfhklv� lZdhc� khijy`_gghklb� aZ^Z_lky� djbl_�
jbyfb�lhqghklb�b�iheghlu��Lhqghklv�²�wlh�^hey�gZ[ex^_gbc��dh]^Z�khijy`_gghklv�
ih^l\_j`^Z_lky��kj_^b�\k_o�gZ[ex^_gbc�\�hij_^_e_gghf�^bZiZahg_�agZq_gbc�h[tyk�
gyxs_c� i_j_f_gghc�� iheghlZ� ²� wlh� ^hey� gZ[ex^_gbc�� dh]^Z� khijy`_gghklv� ih^�
l\_j`^Z_lky��kj_^b�\k_o�gZ[ex^_gbc�\�hij_^_e_gghf�^bZiZahg_� agZq_gbc�h[tykgy_�
fhc�i_j_f_gghc��Ijbf_ju� \uqbke_gby� lhqghklb�b�iheghlu�^ey�dhgdj_lguo� khijy�
`_gghkl_c�^Zgu�\�jZa^_e_������

L_ogheh]by�>:�iha\hey_l�jZ[hlZlv�g_�lhevdh�k�iheguf�fZkkb\hf�^Zgguo��gh�b�
\u^_eylv�ba�g_]h�km[fZkkb\u��aZ^Z\Zy�hij_^_e_gguc�dhgl_dkl��Dhgl_dkl�\�>:�²�wlh�
gZ[hj�ijbagZdh\��\uihegyxsbo�hkh[mx�jhev��Hg�h]jZgbqb\Z_l�ZgZebabjm_fu_�^Zg�
gu_�ih^\u[hjdhc�lhevdh�l_o�gZ[ex^_gbc��dhlhju_�h[eZ^Zxl�mdZaZggufb�ijbagZdZ�
fb�� AZ^Zlv� dhgl_dkl� ²� wlh� agZqbl� ij_^eh`blv�>:�kbkl_f_� jZ[hlZlv� lZd�� keh\gh� \�
ZgZebabjm_fhf�fZkkb\_� ^Zgguo� g_� kms_kl\m_l� gbdZdbo� ^jm]bo� gZ[ex^_gbc�� djhf_�
l_o��dhlhju_�h[eZ^Zxl�\u^_e_ggufb�ijbagZdZfb��Ijb�ZgZeba_�wdheh]bq_kdbo�^Zgguo�
wlh�[u\Z_l�ihe_aguf��dh]^Z�g_h[oh^bfh�h]jZgbqblv�\u[hjdm�eb[h�hij_^_e_gguf�i_�
jbh^hf�\j_f_gb��eb[h�hij_^_e_gguf�]_h]jZnbq_kdbf�f_klhiheh`_gb_f��eb[h�h^gh�
jh^gufb�debfZlbq_kdbfb��ohayckl\_ggufb��l_jjblhjbZevgufb�beb�bgufb�mkeh\by�
fb��

<�>:�ij_^mkfhlj_gZ�lZd`_�\hafh`ghklv�fgh]hnZdlhjgh]h�ZgZebaZ��l�_��ihemq_�
gby� hl\_lZ�� gZijbf_j�� gZ� \hijhk�� ijb� dZdhf� dhebq_kl\_gghf� khq_lZgbb� jZaebqguo�
nbabdh�obfbq_kdbo�nZdlhjh\�^hklb]Zxlky�l_�beb�bgu_�agZq_gby�bg^bdZlhjguo�[bh�
lbq_kdbo� ihdZaZl_e_c��Ijb� wlhf� \�>:� kms_kl\m_l� ijhp_^mjZ�� iha\heyxsZy� \uqbk�
eblv�\deZ^�dZ`^h]h�nZdlhjZ�\�kmffZjgmx�lhqghklv�b�iheghlm��j_Zebamxsb_ky�\�kem�
qZ_� h^gh\j_f_ggh]h� ijbf_g_gby� \k_o� nZdlhjh\�� Kh\f_klgh_� ^_ckl\b_� g_kdhevdbo�
nZdlhjh\� gZ� khh[s_kl\h� fh`_l� [ulv� ijhZgZebabjh\Zgh� lZd`_� k� ihfhsvx� aZ^Zgby�
dhgl_dklZ�� ]^_�dhgl_dklhf�[m^ml�kem`blv�hij_^_e_ggu_�^bZiZahgu� agZq_gbc�dZdbo�
eb[h�Z[bhlbq_kdbo�nZdlhjh\��beb�iml_f�h[t_^bg_gby�g_kdhevdbo�i_j_f_gguo�\�h^gm�
\lhjbqgmx��
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K�ihfhsvx�>:�j_rZ_lky�lZd`_�aZ^ZqZ�wdheh]bq_kdh]h�ghjfbjh\Zgby��l�_��gZoh�
`^_gby�gZ�fgh`_kl\_�agZq_gbc�qbkeh\hc�i_j_f_gghc�lZdh]h�bgl_j\ZeZ��qlh�kh\hdmi�
ghklv� agZq_gbc�wlhc�i_j_f_gghc�\�ij_^_eZo� ]jZgbp�bgl_j\ZeZ�hdZau\Zxlky�gZbemq�
rbf�h[tykgyxsbf�ijbagZdhf�\�aZ^Zgghc�khijy`_gghklb��GZbemqrbf�\�lhf�kfuke_��
qlh�lhqghklv�khijy`_gghklb�k�bkdhfuf�h[tykgyxsbf�ijbagZdhf�g_�gb`_�aZ^Zgghc��
Z�iheghlZ�khijy`_gghklb�fZdkbfZevgZ��Khhl\_lkl\mxsZy�ijhp_^mjZ�\�>:�gZau\Z_l�
ky�hilbfbaZpb_c�qbkeh\hc�i_j_f_gghc��LZdbf�h[jZahf��\u[jZ\�\�dZq_kl\_�h[tykgy_�
fhc�i_j_f_gghc�dZdhc�eb[h�[bhlbq_kdbc�iZjZf_lj��k\b^_l_evkl\mxsbc�h�g_m^h\e_�
l\hjbl_evghf� khklhygbb� khh[s_kl\Z� hj]Zgbafh\��fh`gh� ^ey� ex[h]h�nZdlhjZ� hdjm�
`Zxs_c�kj_^u�hij_^_eblv�l_�_]h�agZq_gby��dhlhju_�dZd�jZa�b�hl\_qZxl�aZ�\hagbdgh�
\_gb_�wdheh]bq_kdh]h�g_[eZ]hihemqby��

�
�����Ijbf_g_gb_�^_l_jfbgZpbhggh]h�ZgZebaZ�^ey�p_e_c�wdheh]bq_kdh]h�dhgljhey��

�
>ey� ZgZebaZ� [ueb� ijb\e_q_gu� ^Zggu_� h� khh[s_kl\_� j_qgh]h� ahhieZgdlhgZ� b�

\ha^_ckl\mxs_]h�gZ�g_]h�dhfie_dkZ� ]b^jhobfbq_kdbo�b� ]b^jheh]bq_kdbo�ihdZaZl_�
e_c�\�j_d_�Kmj_� �FZdkbfh\�b�^j��� ������ �������=b^jhobfbq_kdb_�b� ]b^jh[bheh]bq_�
kdb_�ijh[u�hl[bjZeb�\�����������]]��<�dZq_kl\_�]b^jh[bheh]bq_kdbo�ihdZaZl_e_c�bk�
ke_^h\Zeb�qbke_gghklb�\b^h\�b�wdheh]bq_kdbo�]jmii��deZkkbnbpbjh\Zgguo�ih�\_eb�
qbg_�bg^_dkZ�kZijh[ghklb��ahhieZgdlhgZ��Kj_^b�baf_jy_fuo�nbabdh�obfbq_kdbo�i_�
j_f_gguo�\�ZgZeba_�ijbgbfZeb�mqZklb_� ���ihdZaZl_e_c��;ID�� �;ID���dhgp_gljZpbb�
`_e_aZ��)H���fZj]ZgpZ��0Q���Zffhgby��1+����gbljblh\��12����gbljZlh\��12����nhknZ�
lh\� �32���� m]e_\h^hjh^h\�� n_gheh\�� jZkl\hj_ggh]h� dbkehjh^Z� �2���� \a\_r_gguo� \_�
s_kl\��S+��Dhebq_kl\h�gZ[ex^_gbc��ih�dhlhjuf�bf_ebkv�b�[bheh]bq_kdb_��b�nbabdh�
obfbq_kdb_�k\_^_gby��khklZ\beh������

�
�������<u[hj�Z^_d\Zlguo�bg^bdZlhjh\�b�]jZgbpu�f_`^m�ghjfhc�b�iZlheh]b_c�ijb�
hp_gd_�wdheh]bq_kdh]h�khklhygby�
�

Bkoh^y�ba�ko_fu�ijh\_^_gby�wdheh]bq_kdh]h�dhgljhey��jbk����\h�<\_^_gbb���\u�
[hj� [bhlbq_kdh]h� bg^bdZlhjZ�� gZb[he__� Z^_d\Zlgh� hibku\Zxs_]h� ³a^hjh\v_´� �³g_�



=eZ\Z����>_l_jfbgZpbhgguc�ZgZeba�dZd�f_lh^�klZlbklbq_kdhc�h[jZ[hldb�fgh]hf_jguo�wdheh]b�
q_kdbo�^Zgguo�

�
���

a^hjh\v_´��wdhkbkl_fu��ij_^klZ\ey_lky�\Z`g_crbf�wlZihf�\k_c�l_ogheh]bb�wdheh]b�
q_kdh]h�dhgljhey��Hl�wlh]h�wlZiZ�aZ\bkbl�wnn_dlb\ghklv�\k_o�^Zevg_crbo�rZ]h\�ih�
mklZgh\e_gbx� ghjfZlb\h\� ^himklbfh]h� \ha^_ckl\by�nZdlhjh\� kj_^u� b�� \� dhg_qghf�
kq_l_��ih�ijh\_^_gbx�dhgdj_lguo�ijbjh^hhojZgguo�f_jhijbylbc��

>ey�j_r_gby� wlhc� aZ^Zqb� k�ihfhsvx�iZd_lZ�>:�[ue�ijh\_^_g�jy^�ih^]hlh\b�
l_evguo�hi_jZpbc��<�nbabdh�obfbq_kdhf�fZkkb\_�^Zgguo�dZ`^Zy�ba� ���bkke_^h\Zg�
guo� qbkeh\uo� i_j_f_gguo� [ueZ� ij_h[jZah\ZgZ� \h� \lhjbqgmx� dZq_kl\_ggmx� i_j_�
f_ggmx�� ^ey� q_]h� \_kv� jy^� agZq_gbc� [ue� jZa[bl� gZ� deZkku� \� khhl\_lkl\bb� k� ��
[Zeevguf� deZkkbnbdZlhjhf� dZq_kl\Z� ih� ]b^jhobfbq_kdbf� ihdZaZl_eyf� �Hdkbxd� b�
^j����������]^_���fm�deZkkm�khhl\_lkl\m_l�gZb[he__�[eZ]hihemqgh_�agZq_gb_��Z���fm�²�
gZbf_g__�[eZ]hihemqgh_��<� dZq_kl\_�bg^bdZlhjguo� oZjZdl_jbklbd� ahhieZgdlhggh]h�
khh[s_kl\Z�\u[jZeb�����h[smx�qbke_gghklv�ahhieZgdlhgZ�����qbke_gghklv�wdheh]bq_�
kdbo�]jmii�ahhieZgdlhgZ��deZkkbnbpbjh\Zgguo�gZ�hkgh\_�kZijh[ghklb��kihkh[ghklb�
hj]Zgbafh\�`blv�ijb�[hevrhf�kh^_j`Zgbb�aZ]jyagyxsbo�\_s_kl\�\�kj_^_��\oh^ysbo�
\� gbo� \b^h\�� \� ihjy^d_� \hajZklZgby� klhcdhklb� d� aZ]jyagbl_eyf�²� ]jmiiu� heb]hkZ�
ijh[guo� \b^h\�� ]jmiiu� heb]h�β�kZijh[guo� \b^h\�� ]jmiiu� β�kZijh[guo� \b^h\�� ���
deZkk� dZq_kl\Z� \h^� �Jmdh\h^kl\h����� ������� jZkkqblZgguc� ih� \_ebqbgZf� bg^_dkZ� kZ�
ijh[ghklb� ahhieZgdlhp_ghaZ� �3DQWOH��%XFN�� ������6OiGHFHN�� ������Hq_\b^gh��qlh�wdh�
eh]bq_kdh_�g_[eZ]hihemqb_�ahhieZgdlhgZ�beb�dZdhc�eb[h�_]h�khklZ\eyxs_c�^he`gh�
oZjZdl_jbah\Zlvky�gbadhc�qbke_gghklvx��Z�wdheh]bq_kdh_�[eZ]hihemqb_�²�gZh[hjhl��
\ukhdbf�h[beb_f�gZk_eyxsbo�p_gha�hj]Zgbafh\��<hagbdZ_l�\hijhk��dZdb_�agZq_gby�
qbke_gghklb� kqblZlv� gbadbfb�� Z� dZdb_� ²� \ukhdbfb"�<� gZr_f� kemqZ_� qbke_gghklv�
dZ`^hc�ba�mdZaZgguo�]jmii�[ueZ�jZa^_e_gZ�gZ�^\Z�ijbf_jgh�jZ\ghgZiheg_gguo�deZk�
kZ��³fZeh´��gbadZy�qbke_gghklv�beb�hlkmlkl\b_��b�³fgh]h´��\ukhdZy�qbke_gghklv���Ba�
\_klgh�� qlh� ijb� h[jZ[hld_� lZdbo� [bhlbq_kdbo� oZjZdl_jbklbd�� dZd� qbke_gghklv� beb�
[bhfZkkZ� hl^_evguo� ]jmii� ]b^jh[bhglh\�� gZebqb_� \� fZkkb\_� ^Zgguo� gme_\uo� beb�
ijhims_gguo� agZq_gbc�kdZau\Z_lky�gZ�j_amevlZlb\ghklb�ljZ^bpbhgguo�klZlbklbq_�
kdbo�f_lh^h\� �FZdkbfh\� b� ^j��� ������� ihkdhevdm� \� ^_ckl\bl_evghklb� agZq_gb_� qbk�
e_gghklb��jZ\gh_�gmex��kh\k_f�g_�h[yaZl_evgh�]h\hjbl�h�_]h�hlkmlkl\bb�\�ijh[_��Ijb�
kms_kl\mxsbo�f_lh^bdZo�baf_j_gby�qbke_gghklb�\iheg_�\_jhylgh��qlh�gb�h^bg�wd�
a_fieyj�\b^Z�k�gbadbf�h[beb_f�ijhklh�g_�ihiZ^Z_l�\�ihe_�aj_gby�bkke_^h\Zl_ey��Km�
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s_kl\mxl� kblmZpbb�� dh]^Z� ijb� \\_^_gbb� dZq_kl\_ggh]h� ijbagZdZ� ³GbadZy� qbke_g�
ghklv�ahhieZgdlhgZ´�hijZ\^Zgh�\dexq_gb_�\�g_]h�gme_\uo�ijh[�k�l_f��qlh[u�g_�aZ^m�
fu\Zlvky��dZd�hlghkblvky�d�gme_\uf�agZq_gbyf�²�^_ckl\bl_evgh�eb�bo�ijbjZ\gb\Zlv�
d�gmex�beb�kqblZlv�ijhims_ggufb���

<ijhq_f�� \hafh`gu� b� bgu_� ih^oh^u� d� ijh\_^_gbx� ]jZgbpu�f_`^m� ghjfhc� b�
hldehg_gb_f�hl�ghjfu��LZd��ijb�gZebqbb�\u[hjdb�k�[hevrbf�qbkehf�gZ[ex^_gbc�aZ�
^ebl_evguc�ijhf_`mlhd�\j_f_gb��ihjy^dZ�g_kdhevdbo�^_kyldh\�e_l��[he__�wnn_dlb\�
guf�[ueh�[u�\uqbkeblv�kj_^g_fgh]he_lg__�agZq_gb_�qbke_gghklb�b�kqblZlv�wdheh�
]bq_kdbf�[eZ]hihemqb_f�b�g_[eZ]hihemqb_f�kblmZpbb��dh]^Z�qbke_gghklv�[ueZ�khhl�
\_lkl\_ggh�\ur_�b�gb`_�wlh]h�agZq_gby��

H[tykgy_fufb�ijbagZdZfb�kem`beb�gbadb_�qbke_gghklb�kmffZjgh]h�ahhieZgd�
lhgZ��heb]hkZijh[h\��heb]h�β�kZijh[h\��β�kZijh[h\��\ukhdZy�qbke_gghklv�β�kZijh[h\��
Z� lZd`_� ��c� �khhl\_lkl\mxsbc�fZdkbfZevguf�gZ[ex^Z_fuf� agZq_gbyf�bg^_dkZ� kZ�
ijh[ghklb��deZkk�dZq_kl\Z�\h^��H[tykgyxsbfb�ijbagZdZfb�kem`beb�deZkku�dZq_kl\Z�
dZ`^hc� nbabdh�obfbq_kdhc� i_j_f_gghc� �\� kemqZ_� fZehc� gZiheg_gghklb� g_kdhevdh�
deZkkh\�h[t_^bgyeb�\�h^bg���Ijb�bkke_^h\Zgbb�khijy`_gghklb�qbke_gghklb�k�deZk�
kZfb�dZq_kl\Z�hl[bjZeb� lhl�ba�gbo��^ey�dhlhjh]h�ihemq_gZ�gZb\ukrZy� lhqghklv�kh�
ijy`_gghklb��<�kemqZ_�_keb�\_ebqbgu�lhqghklb�^ey�ke_^mxsbo�ih�agZq_gbx�deZkkh\�
[ueb�f_gvr_�fZdkbfZevgh]h�agZq_gby�g_�[he__�q_f�gZ�����[he__�agZqbfuf�kqblZeb�
deZkk�k�fZdkbfZevghc�iheghlhc��GZijbf_j��ijb�bkke_^h\Zgbb�\ebygby�dhgp_gljZpbb�
32�� gZ� gbadmx� qbke_gghklv� heb]hkZijh[h\� hdZaZehkv�� qlh� kZfu_� \ukhdb_� lhqghklb�
ihemq_gu�^ey���]h�������b���]h�������deZkkh\�32���<�lh�`_�\j_fy�iheghlZ�hdZaZeZkv�
agZqbl_evgh�\ur_�^ey���]h�deZkkZ������ijhlb\�������ihwlhfm�bklbgghc�ijbagZeb�kh�
ijy`_gghklv��]^_�h[tykgyxs_c�i_j_f_gghc�[ue���c�deZkk�dZq_kl\Z��<�aZ\bkbfhklb�hl�
i_j_f_gghc�[eZ]hihemqgufb� kqblZeb� deZkku� dZq_kl\Z� k� ��]h�ih� ��c��g_[eZ]hihemq�
gufb�²�kh���]h�ih���c��L�_��^ey�l_o�i_j_f_gguo��^ey�dhlhjuo�deZkku�dZq_kl\Z�k���]h�
ih���c�kh^_j`Zeb�fZeh_�dhebq_kl\h�gZ[ex^_gbc��[eZ]hihemqguf�kqblZeb�lhevdh���c�
deZkk�� <� lhf� kemqZ_�� _keb� \k_� deZkku� hdZau\Zebkv� ijbf_jgh� jZ\ghgZiheg_ggufb��
deZkku�k���]h�ih���c�oZjZdl_jbah\Zeb�wdheh]bq_kdh_�[eZ]hihemqb_��Z�deZkku�k���]h�ih�
��c�²�g_[eZ]hihemqb_��LZ[e������ihdZau\Z_l��dZdb_�bg^bdZlhjgu_�[bheh]bq_kdb_�oZ�
jZdl_jbklbdb��k\b^_l_evkl\mxsb_�h[� mom^r_gbb� wdheh]bq_kdhc�h[klZgh\db� �gbadZy�
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qbke_gghklv� \k_]h� ahhieZgdlhgZ� b� _]h� heb]hkZijh[ghc� khklZ\eyxs_c�� \ukhdbc� bg�
^_dk� kZijh[ghklb� ahhieZgdlhp_ghaZ���gZb[he__� Z^_d\Zlgh�hljZ`Zxl� kl_i_gv� ms_j[Z�
hl�m\_ebq_gby�\g_rg_]h�\ha^_ckl\by��Kgb`_gb_�qbke_gghklb�ahhieZgdlhgZ�\�p_ehf��
heb]h�β�kZijh[h\�b�β�kZijh[h\�[ueh�khijy`_gh�k�g_[eZ]hihemqgufb�deZkkZfb�dZq_�
kl\Z�\h^�ih�[hevrbgkl\m�������nbabdh�obfbq_kdbo�ihdZaZl_e_c��lh]^Z�dZd�dhebq_kl\h�
i_j_f_gguo��h[tykgyxsbo�\�h[eZklb�g_[eZ]hihemqguo�agZq_gbc�ljb�^jm]bo�oZjZdl_�
jbklbdb�� khklZ\beh�f_g__� ���� hl� h[s_]h� qbkeZ� Z[bhlbq_kdbo� iZjZf_ljh\��Hkh[uc�
bgl_j_k�\uau\Z_l�ih\_^_gb_�β�kZijh[guo� �f_ahkZijh[guo��hj]Zgbafh\��dhlhju_� aZ�
gbfZxl�ijhf_`mlhqgh_�f_`^m�heb]h��b�ihebkZijh[Zfb�iheh`_gb_�\�\h^h_f_�ih�oZ�
jZdl_jm�hldebdZ�gZ�jhkl�\g_rg_c�gZ]jmadb��<�bamq_gghf�gZfb�kemqZ_�β�kZijh[u�hdZ�
aZebkv� [eb`_� d� heb]hkZijh[Zf�� ihkdhevdm� m\_ebq_gb_� dhgp_gljZpbc� [hevrbgkl\Z�
\_s_kl\�b�kgb`_gb_�kh^_j`Zgby�dbkehjh^Z�ijb\h^yl��kdhj__��d�iZ^_gbx�bo�qbke_g�
ghklb��LZdbf� h[jZahf��ij_^\Zjbl_evguc� ZgZeba�ihdZau\Z_l�� qlh� jZaebqgu_�bg^bdZ�
lhjgu_� [bheh]bq_kdb_� oZjZdl_jbklbdb� wdhkbkl_fu� ^Ze_dh� g_� jZ\ghagZqgu� ijb� bk�
ihevah\Zgbb�bo�dZd�hkgh\u�^ey�h[t_dlb\ghc�hp_gdb�wdheh]bq_kdh]h�khklhygby�ijb�
jh^gh]h�h[t_dlZ��Bkoh^y�ba�^Zgguo�lZ[e�������ijbf_f�gbadmx�qbke_gghklv�kmffZjgh�
]h�ahhieZgdlhgZ��heb]h�β�kZijh[h\�b�β�kZijh[h\�\�dZq_kl\_�gZb[he__�ih^oh^ysbo�oZ�
jZdl_jbklbd�� hljZ`Zxsbo� fZdkbfZevgh� \hafh`guc� dhfie_dk� Z[bhlbq_kdbo� nZdlh�
jh\��
LZ[ebpZ� ����� Khijy`_gghklv� [bhlbq_kdbo� b^_glbnbdZlhjh\� k� deZkkZfb� dZq_kl\Z� \h^� ih� nbabdh�
obfbq_kdbf�ihdZaZl_eyf��ih^q_jdgmlu�g_[eZ]hihemqgu_�^ey�^Zggh]h�ihdZaZl_ey�deZkku�dZq_kl\Z��

Nbabdh�
obfbq_kdbc�
ihdZaZ��

Nbabdh�obfbq_kdb_�deZkku�dZq_kl\Z�\h^���\�kdh[dZo�agZq_gby�lhqghklb�b�iheghlu�
khijy`_gghklb��

l_ev� ^ey�gbadhc�
h[s_c�qbk�
e_gghklb�
ahhieZgd�

lhgZ�

^ey�gbadhc�
qbke_ggh�
klb�heb]h�
kZijh[h\�

^ey�gbadhc�
qbke_ggh�
klb�heb]h�
β�kZijh[h\�

^ey�gbadhc�
qbke_gghklb�
β�kZijh[h\�

^ey�\ukh�
dhc�qbk�
e_gghklb�

β�
kZijh[h\�

^ey���]h�
�gZbom^�

r_]h��deZkkZ�
dZq_kl\Z�\h^�
gZ�hkgh\_�
bg^_dkZ�kZ�
ijh[ghklb�
ahhieZgdlh�

gZ�
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;ID� ����������� ����������� ����������� ����������� ����������� �����������
)H� ����������� ����������� ����������� ����������� ����������� �����������
2�� ������������ ����������� ����������� ������������ ����������� �����������
0Q� ������������� ����������� ������������� ������������� ����������� �����������
1+�� ����������� ���������� ���������� ������������ ����������� �����������
12�� ������������� ����������� ����������� ������������� ����������� �����������
12�� ����������� ����������� ����������� ����������� ����������� ������������
M]e_\h^hjh^u� ���������� ���������� ���������� ���������� ���������� ����������
S+� ���������� ����������� ����������� ����������� ����������� �����������
N_gheu� ����������� ����������� ����������� ����������� ������������� �����������
32�� ����������� ����������� ����������� ����������� ����������� ����������
<a\_r_ggu_�
\_s_kl\Z�

����������� ������������ ����������� ����������� ����������� ������������

�������>bZ]ghklbdZ�ijbqbg�wdheh]bq_kdh]h�g_[eZ]hihemqby�
�
Ihke_�hp_gb\Zgby�wdheh]bq_kdh]h�khklhygby�bamqZ_fh]h�h[t_dlZ�gZ�hkgh\_�\u�

[jZgghc�bg^bdZlhjghc�[bhlbq_kdhc� oZjZdl_jbklbdb� ke_^m_l� \uy\blv�nZdlhju�� kih�
kh[kl\mxsb_� \hagbdgh\_gbx� wdheh]bq_kdh]h� g_[eZ]hihemqby�� b� jZg`bjh\Zlv� bo� \�
khhl\_lkl\bb�k�\_ebqbghc�\deZ^Z�\�\hagbdZxsbc�ms_j[��

Iheh`bf��qlh�ihdZaZl_e_f�³a^hjh\vy´�bamqZ_fhc�ij_kgh\h^ghc�wdhkbkl_fu�y\�
ey_lky�kmffZjgZy�qbke_gghklv� ahhieZgdlhggh]h�khh[s_kl\Z��Z� ]jZgbp_c�f_`^m� wdh�
eh]bq_kdbf�[eZ]hihemqb_f�b�g_[eZ]hihemqb_f�y\ey_lky�]jZgbpZ�khhl\_lkl\_ggh�f_�
`^m�\ukhdhc�b�gbadhc�qbke_gghklvx��Ihkfhljbf��dZd�gbadZy�qbke_gghklv�khijy`_gZ�
k� ihl_gpbZevgufb� __� ijbqbgZfb� ²� g_[eZ]hihemqgufb� agZq_gbyfb� nbabdh�
obfbq_kdbo� ihdZaZl_e_c�� G_[eZ]hihemqgufb� kqblZeb� agZq_gby�� hlghkysb_ky� d� g_�
kdhevdbf� fZdkbfZevguf� ^ey� ^Zggh]h� ihdZaZl_ey� deZkkZf� dZq_kl\Z� \h^�� Djbl_jb_f�
agZqbfhklb�khijy`_gghklb�y\eyeZkv�__�lhqghklv��Ijb�wlhf�[ue�mklZgh\e_g�gb`gbc�
ihjh]�lhqghklb�^ey�agZqbfuo�i_j_f_gguo�²������Ihemq_ggu_�khijy`_gghklb�fh`�
gh�ij_^klZ\blv�\�ihjy^d_�m[u\Zgby�iheghlu��lZ[e��������Lh]^Z�m�dZ`^hc�Z[bhlbq_kdhc�
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i_j_f_gghc�ihy\ey_lky�jZg]��oZjZdl_jbamxsbc�__� agZqbfhklv��l�_��kl_i_gv�\deZ^Z�\�
kgb`_gb_�qbke_gghklb�ahhieZgdlhgZ��GZihfgbf��qlh�iheghlZ�I�khijy`_gghklb�³?k�
eb�agZq_gb_�nZdlhjZ�\ukhdh_��lh�qbke_gghklv�ahhieZgdlhgZ�gbadZy´�hagZqZ_l��qlh�I��
kemqZ_\�\ukhdh]h�agZq_gby�nZdlhjZ�kh\iZ^Z_l�kh�kemqZyfb�gbadhc�qbke_gghklb�ahh�
ieZgdlhgZ��Z�\�hklZevguo������I���kemqZ_\�gbadZy�qbke_gghklv�ahhieZgdlhgZ�^he`gZ�
h[tykgylvky� \ebygb_f� ^jm]bo� nZdlhjh\�� <� khhl\_lkl\bb� k� mklZgh\e_gguf� ihjh]hf�
lhqghklb��\�dZl_]hjbx�agZqbfuo�ihiZeb���i_j_f_gguo��Z�kh^_j`Zgb_�dbkehjh^Z��gbl�
jblh\��n_gheh\�b� S+�[ueb�ijbagZgu�nZdlhjZfb��g_�kms_kl\_ggufb�^ey�h[tykg_gby�
ijbqbg�kgb`_gby�qbke_gghklb��AZf_lbf��qlh�_keb�baf_gblv�ihjh]�lhqghklb��lh�baf_�
gblky�b�jZa[b_gb_�nZdlhjh\�gZ�agZqbfu_�b�g_agZqbfu_��
LZ[ebpZ������JZg`bjh\Zgb_�nZdlhjh\�kj_^u��khijy`_gguo�k�gbadhc�qbke_gghklvx�ahhieZgdlhgZ�
H[tykgyxsZy�i_j_f_ggZy� JZg]� Lhqghklv� IheghlZ�

AgZqbfu_�nZdlhju�
1+�������deZkku�� �� ��� ���
)H������deZkku�� �� ��� ���
12�������deZkku�� �� ��� ���
32�������deZkku�� �� ��� ���
M]e_\h^hjh^u������deZkku�� �� ��� ���
;ID������deZkku�� �� ��� ���
0Q������deZkku�� �� ��� ���
<a\_r_ggu_� \_s_kl\Z� �����
deZkku��

�� ��� ���

G_agZqbfu_�nZdlhju�
12�������deZkku�� � ��� ���
N_gheu������deZkku�� � ��� ���
S+������deZkku�� � ��� ���
2�������deZkku�� � ��� ���

�
�
�
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�������Ghjfbjh\Zgb_�gZjmrZxsbo�Z[bhlbq_kdbo�\ha^_ckl\bc�
�
Ijb� hkms_kl\e_gbb� wdheh]bq_kdh]h� dhgljhey� ihke_� hij_^_e_gby� ijbqbg� \ha�

gbdgh\_gby�wdheh]bq_kdh]h�g_[eZ]hihemqby�ke_^m_l�wlZi�bo�ghjfbjh\Zgby��l�_��\uy\�
e_gby�^ey�khhl\_lkl\mxsbo�nZdlhjh\�l_o�agZq_gbc��\uoh^�aZ�ij_^_eu�dhlhjuo�ijb�
\h^bl�d�i_j_oh^m�wdhkbkl_fu�aZ�]jZgbpu�[eZ]hihemqby��Ij_^mkfhlj_ggZy�\�>:�ijh�
p_^mjZ�hilbfbaZpbb�iha\hey_l�hij_^_eblv�^bZiZahg�agZq_gbc�dhebq_kl\_gghc�h[tyk�
gyxs_c�i_j_f_gghc��gZb[he__� lhqgh�b�ihegh� khijy`_gguc� k�[eZ]hihemqgufb�beb�
g_[eZ]hihemqgufb�agZq_gbyfb�bg^bdZlhjghc�oZjZdl_jbklbdb��?keb�\�gZr_f�ijbf_j_�
\�dZq_kl\_�h[tykgy_fhc�oZjZdl_jbklbdb�[m^_f�jZkkfZljb\Zlv�ihdZaZl_eb�[eZ]hihem�
qby� ahhieZgdlhp_ghaZ� �\ukhdZy� qbke_gghklv� \k_]h� ahhieZgdlhgZ�� heb]h�β�kZijh[h\��
β�kZijh[h\���lh�gZc^_ggu_�^bZiZahgu�fh`gh�jZkkfZljb\Zlv�dZd�W>M�bkke_^h\Zgguo�
nbabdh�obfbq_kdbo�nZdlhjh\��

Ijb�hilbfbaZpbb�iheZ]Zeb��qlh�
dhgp_gljZpbb� \_s_kl\�aZ]jyagbl_�
e_c��)H��0Q��m]e_\h^hjh^h\��n_gheh\�
b� \a\_r_gguo� \_s_kl\��� Z� lZd`_�
;ID� fh]ml� ijb\h^blv� d� kgb`_gbx�
qbke_gghklb�lhevdh�\�h[eZklb�\ukh�
dbo� agZq_gbc�� ihwlhfm� ijb� hilbfb�
aZpbb�bkdZeb�\_jogbc�mjh\_gv� ³[eZ�
]hihemqgh]h´� bgl_j\ZeZ��>ey� kh^_j�
`Zgby� dbkehjh^Z� kblmZpby� h[jZlgZy�
²�lhevdh�kgb`_gb_�wlh]h�ihdZaZl_ey�
fh`_l� ijb\h^blv� d� g_[eZ]hijbyl�
guf� ihke_^kl\byf� ^ey� ahhieZgdlh�
gZ�� ihwlhfm� hlukdb\Zeb� gb`gxx�

]jZgbpm�bgl_j\ZeZ��Qlh�dZkZ_lky�dhgp_gljZpbc�Zffhgby��gbljblh\��gbljZlh\��nhknZ�
lh\� b� S+�� lh� aZjZg__� g_� gZdeZ^u\Zeb� gbdZdbo� mkeh\bc� gZ� \hafh`gu_� ]jZgbpu�� ih�
kdhevdm�dZd�kebrdhf�\ukhdb_��lZd�b�kebrdhf�gbadb_�agZq_gby�wlbo�i_j_f_gguo�fh�
]ml�\uau\Zlv�hldehg_gby�hl�[eZ]hihemqgh]h�khklhygby�hj]Zgbafh\��<�ijhp_kk_�hilb�

�
Jbkmghd� ����� =jZnbd� aZ\bkbfhklb� iheghlu� hl� lhqgh�
klb�hilbfbaZpbb�qbkeh\hc�i_j_f_gghc�
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fbaZpbb� aZ^Z\Zeb� gb`gxx� ]jZgbpm� lhqghklb� ������� ihke_� q_]h� fZdkbfbabjh\Zeb�
iheghlm��K�ihfhsvx�]jZnbdh\�aZ\bkbfhklb�iheghlu�hl�lhqghklb��aZ^Z\Z_fuo�ijhp_�
^mjhc�>:� �jbk�� ������e_]dh�fh`gh�m\b^_lv��gZ�dZdhc�fZdkbfmf�iheghlu�fh`gh�jZk�
kqblu\Zlv�\�ij_^_eZo�aZ^Zggh]h�ihjh]Z�lhqghklb��

J_amevlZlu�ghjfbjh\Zgby��lZ[e�������k\b^_l_evkl\mxl�h�lhf��qlh�ih�[hevrbgkl�
\m�nbabdh�obfbq_kdbo�ihdZaZl_e_c�f_`^m�W>M��\uqbke_ggufb�^ey�jZaguo�bg^bdZ�
lhjguo�oZjZdl_jbklbd��g_� kms_kl\m_l� kms_kl\_gghc�jZagbpu��Jy^hf� kh� agZq_gbyfb�
W>M�ijhklZ\e_gu�agZq_gby�lhqghklb�b�iheghlu��<deZ^�dZ`^h]h�nZdlhjZ�\�\hagbdgh�
\_gb_�wdheh]bq_kdh]h�g_[eZ]hihemqby�hij_^_eyeky�iheghlhc��
LZ[ebpZ������W>M�nZdlhjh\�kj_^u�^ey�jZaebqguo�[bheh]bq_kdbo�bg^bdZlhjh\��g�m��²�gb`gbc�mjh�
\_gv��\�m��²�\_jogbc�mjh\_gv��
Nbabdh�obfbq_kdbc�

ihdZaZl_ev�
>bZiZahg�gZ�
[ex^Z_fuo�
agZq_gbc�

AgZq_gb_�W>M��\�kdh[dZo�lhqghklv�b�iheghlZ��

� � ^ey�qbke_gghklb�
kmffZjgh]h�ahh�

ieZgdlhgZ�

^ey�qbke_gghklb�
heb]h�β�
kZijh[h\�

^ey�qbke_gghklb�
β�kZijh[h\�

;ID��\�m����f]�e� ����������� �������������� �������������� ��������������
)H��\�m����f]�e� ���������� �������������� �������������� ��������������
2���g�m����f]�e� ���������� �������������� �������������� �������������
0Q��\�m����f]�e� ������� �������������� �������������� ��������������
1+���g�m���\�m����f]�e� ��������� ������������������ ������������������ ����������������
12���g�m���\�m����f]�e� ������� ������������������ ������������������� �������������������
12���g�m���\�m����f]�e� ��������� ������������������� ������������������� ������������������
M]e_\h^hjh^u� �\�m����
f]�e�

������ �������������� �������������� ��������������

S+��g�m���\�m��� ��������� ������������������� ������������������ �������������������
N_gheu��\�m����f]�e� ������������� ���������������� ���������������� ����������������
32���g�m���\�m����f]�e� ������ ���������������� ���������������� ����������������
<a\_r_ggu_�\_s_kl\Z�
�\�m����f]�e�

�������� �������������� ������������ ������������
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AZj_]bkljbjh\Zggu_�g_kh\iZ^_gby�W>M��\uqbke_gguo�^ey�jZaguo�bg^bdZlhjh\�
wdheh]bq_kdh]h�khklhygby��g_�^he`gu�\\h^blv�\�aZ[em`^_gb_��>:�lhevdh�dhgklZlbjm�
_l��gZkdhevdh�ihl_gpbZevgh�hiZk_g�lhl�beb�bghc�ba[ulhd�beb��gZh[hjhl��g_^hklZlhd�
^Zggh]h�\_s_kl\Z��beb�ex[h]h�^jm]h]h�nZdlhjZ�g_obfbq_kdhc�ijbjh^u��^ey�dhgdj_l�
gh]h�mqZkldZ�[bhlu��\u[jZggh]h�ih�g_dhlhjuf�khh[jZ`_gbyf�\�dZq_kl\_�ihdZaZl_ey��
hljZ`Zxs_]h�kl_i_gv�³a^hjh\vy´�wdhkbkl_fu��Ihgylgh��qlh�^jm]b_�bg^bdZlhju�^Z`_�
\�ij_^_eZo�h^ghc�b�lhc�`_�]jmiiu�hj]Zgbafh\�fh]ml�kh\k_f�bgZq_�\hkijbgbfZlv�\ha�
gbdZxsb_�\g_rgb_�\hafms_gby��

�
�������:gZeba�kh\hdmigh]h�^_ckl\by�nZdlhjh\�kj_^u�

�
<�ijh]jZff_�>:�ij_^mkfhlj_gZ�\hafh`ghklv�fgh]hnZdlhjgh]h�ZgZebaZ�ijbqbg�

wdheh]bq_kdh]h� g_[eZ]hihemqby�� Khhl\_lkl\mxsZy� ijhp_^mjZ� iha\hey_l� bkihevah�
\Zlv�\�dZq_kl\_�h[tykgyxsbo�h^gh\j_f_ggh�^h�iylb�g_aZ\bkbfuo�i_j_f_gguo��?^bg�
kl\_ggh_�h]jZgbq_gb_�²�lhevdh�h^gZ�ba�gbo�fh`_l�ghkblv�dhebq_kl\_gguc�oZjZdl_j��

JZkkfhljbf� kblmZpbx� k� hij_^_e_gb_f� deZkkh\� dZq_kl\Z� \h^� ih� nbabdh�
obfbq_kdbf� ihdZaZl_eyf�� hl\_lkl\_gguf� aZ� kgb`_gb_� qbke_gghklb� ahhieZgdlhgZ� \�
p_ehf�b�hl^_evguo�_]h�]jmii��gZ�ij_^f_l�ZgZebaZ�kh\f_klgh]h�^_ckl\by�g_kdhevdbo�
nZdlhjh\��F_lh^bdZ�>:�\� wlhf�kemqZ_�ij_^mkfZljb\Z_l�kha^Zgb_�dhf[bgbjh\Zgghc�
h[tykgyxs_c� i_j_f_gghc�� h[t_^bgyxs_c� g_kdhevdh� bkoh^guo� dZq_kl\_gguo� i_j_�
f_gguo��g_�[he__�iylb���Fu�jZa^_ebeb����bf_\rboky�\�gZr_f�jZkihjy`_gbb�ihdZaZ�
l_e_c�gZ�ljb�]jmiiu��[bh]_ggu_�we_f_glu��Zahl�Zffhgbcguc��gbljblguc��gbljZlguc��
nhknhj�fbg_jZevguc���\_s_kl\Z�aZ]jyagbl_eb� �)H��0Q��m]e_\h^hjh^u��n_gheu��\a\_�
r_ggu_� \_s_kl\Z��� ihdZaZl_eb�� k\b^_l_evkl\mxsb_� h� oZjZdl_j_� ijh^mdpbhggh�
^_kljmdpbhgguo� ijhp_kkh\� \� \h^h_f_� �;ID�� dhgp_gljZpby� dbkehjh^Z�� S+��� Ihke_�
wlh]h� ihhq_j_^gh� mklZgZ\eb\Zeb� khijy`_gghklb� bg^bdZlhjguo� oZjZdl_jbklbd� kh�
\k_fb�\hafh`gufb�khq_lZgbyfb�deZkkh\�dZq_kl\Z�i_j_f_gguo�\�]jmii_��>ey�dZ`^h]h�
kemqZy�hl[bjZeb�khijy`_gghklv��bf_xsmx�fZdkbfZevgmx�lhqghklv��ij_\urZxsmx�
�����gh�k�iheghlhc�g_�f_g__������lZ[e��������J_rZ_fZy�k�ihfhsvx�hibkZggh]h�dhf�
[bgbjh\Zgby�g_kdhevdbo�i_j_f_gguo�aZ^ZqZ�nhjfmebjm_lky�dZd�ihbkd�khq_lZgby�lZ�
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dbo� agZq_gbc� g_kdhevdbo� nZdlhjh\�� dhlhjh_� gZb[he__� lhqgh� h[tykgy_l� \u[jZggh_�
agZq_gb_�bg^bdZlhjghc�i_j_f_gghc��

HdZaZehkv��qlh�^ey�gZ[hjZ�i_j_f_gguo�aZ]jyagbl_e_c�g_�kms_kl\m_l�lZdh]h�kh�
q_lZgby� deZkkh\� dZq_kl\Z�� dhlhjh_� k� m^h\e_l\hjbl_evghc� lhqghklvx� h[tykgyeh� [u�
mom^r_gb_� wdheh]bq_kdh]h� khklhygby�j_db�ih� \k_f� lj_f� \u[jZgguf�bg^bdZlhjguf�
]jmiiZf�i_j_f_gguo��G_[eZ]hihemqgu_�deZkku�dZq_kl\Z�\h^�ih�\k_f�[bh]_gguf�we_�
f_glZf�k�\ukhdhc�kl_i_gvx�lhqghklb�khimlkl\mxl�gbadbf�qbke_gghklyf�\k_o�]jmii�
ahhieZgdlhgZ��<��lh��`_�\j_fy�^ey�ijh^mdpbhggh�^_kljmdpbhgguo��oZjZdl_jbklbd��gZ��
LZ[ebpZ������Dhf[bgbjh\Zggu_�aZ\bkbfhklb�[bhlbq_kdbo�bg^bdZlhjh\�hl�deZkkh\�dZq_kl\Z�ih�nbab�
dh�obfbq_kdbf�ihdZaZl_eyf�k�mdZaZgb_f�bo�kms_kl\_gghklb�

Nbabdh�obfbq_kdb_�deZkku�dZq_kl\Z�\h^���\�djm]euo�kdh[dZo�²�agZq_gby�
kmffZjguo�lhqghklb�b�iheghlu�khijy`_gghklb��\�d\Z^jZlguo�²�\deZ^u�

\�kmffZjgmx�iheghlm�hl^_evguo�i_j_f_gguo��

GZ[hj�nbabdh�
obfbq_kdbo�ihdZaZl_�
e_c��khklZ\eyxsbo�

dhf[bgbjh\Zggmx�h[t�
ykgyxsmx�i_j_f_ggmx�

^ey�gbadhc�h[s_c�qbk�
e_gghklb�ahhieZgdlh�

gZ�

^ey�gbadhc�qbke_ggh�
klb�heb]h�β�kZijh[h\�

^ey�gbadhc�qbke_ggh�
klb�β�kZijh[h\�

1+���12���12���32�� ���������������������������
>���������������@�

��������������������������
>���������������@�

��������������������������
>���������������@�

)H��0Q��m]e_\h^hjh^u��
n_gheu��\a\_r_ggu_�
\_s_kl\Z�

g_l�ijZ\be� g_l�ijZ\be� g_l�ijZ\be�

;ID��2���S+� �����������������
>�����������@�

�����������������
>�����������@�

�����������������
>�����������@�

[ex^Z_lky�h[jZlgZy�dZjlbgZ��wdheh]bq_kdhfm�g_[eZ]hihemqbx��b^_glbnbpbjh\Zggh�
fm�ih� qbke_gghklb� ahhieZgdl_jh\�� khhl\_lkl\m_l�ihegh_�[eZ]hihemqb_�ih�;ID�� db�
kehjh^m�b�S+��?keb�\_jgmlvky�d�j_amevlZlZf�h^ghnZdlhjgh]h�ZgZebaZ��lZ[e�������lh�ih�
djZcg_c�f_j_�^ey�2��b�S+�[ueh�ihdZaZgh�\ebygb_�\ukhdbo�deZkkh\�dZq_kl\Z�wlbo�ih�
dZaZl_e_c� gZ� g_[eZ]hihemqb_� [bhlu��Hq_\b^gh�� dhf[bgbjh\Zggh_� bkke_^h\Zgb_� g_�
kdhevdbo� nZdlhjh\� aZklZ\ey_l� g_kdhevdh� i_j_kfhlj_lv� mklZgh\e_ggu_� jZg__� k\yab�
f_`^m� dhfihg_glZfb� wdhkbkl_fu��>_eh� \� lhf�� qlh� gZc^_ggu_� jZg__� h[tykgyxsb_�
deZkku� dZq_kl\Z� ���c� ^ey�;ID�� ����c� ^ey� 2��� ��c� ^ey� S+�� \f_kl_� \klj_lbebkv� \k_]h�
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h^bg�jZa��?kl_kl\_ggh��qlh�^Z`_�ijb������hc�lhqghklb�iheghlZ�lZdhc�khijy`_gghklb�
g_�fh]eZ�ij_\ukblv�����Hlkx^Z�\u\h^�²�ljb�gZa\Zgguo�nbabdh�obfbq_kdbo�ihdZaZ�
l_ey�keZ[h�khijy`_gu�^jm]�k�^jm]hf�\�lhf�kfuke_��qlh�bo�gZb[he__�lhqgu_�h^ghnZd�
lhjgu_� aZ\bkbfhklb��[m^mqb� h[t_^bg_ggufb� \� h^bg� h[tykgyxsbc�ijbagZd�� dZd�[u�
³jZkl\hjyxlky´�\�h[s_f�fZkkb\_�^Zgguo�b�l_jyxl�k\hx�agZqbfhklv��DZdhfm�`_�deZk�
km�dZq_kl\Z��gZijbf_j��^ey�2���\�wlhc�kblmZpbb�^h\_jylv�²�����fm��bkoh^y�ba�h^gh�
nZdlhjgh]h�ZgZebaZ��beb���fm��hjb_glbjmykv�gZ�dhf[bgbjh\Zgguc"�>h]h\hjbfky��qlh�
ijb�mklZgh\e_gghc�gb`g_c�]jZgbp_�lhqghklb�����djbl_jb_f�p_gghklb�lhc�beb�bghc�
khijy`_gghklb� y\ey_lky� __� iheghlZ��IheghlZ� h^ghnZdlhjguo� khijy`_gghkl_c� 2�� b�
S+�k�bg^bdZlhjhf�³h[sZy�qbke_gghklv�ahhieZgdlhgZ´��khhl\_lkl\_ggh���b�����hdZaZ�
eZkv�gb`_�iheghlu�dhf[bgbjh\Zgghc�khijy`_gghklb��������Ihwlhfm�ijbf_f�agZq_�
gby�deZkkh\��ihemq_ggu_�\�oh^_�dhf[bgbjh\Zggh]h�bkke_^h\Zgby��aZ�bklbggu_��Dhj�
j_dlbjh\dZ�j_amevlZlh\�h^ghnZdlhjgh]h�ZgZebaZ�g_�lj_[m_lky�ebrv�ijb�h[tykg_gbb�
gbadhc�qbke_gghklb�heb]h�β�kZijh[h\���f�deZkkhf�dZq_kl\Z�ih�2���iheghlZ�����ijh�
lb\�����ijb�dhf[bgbjh\Zgghf�bkke_^h\Zgbb���Qlh�dZkZ_lky�[bh]_gguo�we_f_glh\��lh�
a^_kv��gZh[hjhl��dhjj_dlbjh\dZ�g_h[oh^bfZ�lhevdh�^ey�1+��ijb�h[tykg_gbb�gbadhc�
qbke_gghklb�kmffZjgh]h�ahhieZgdlhgZ�b�heb]h�β�kZijh[h\��lZ[e������b�������

Mq_l�kjZam�g_kdhevdbo�h[tykgyxsbo�i_j_f_gguo�\hafh`_g�g_�lhevdh�ijb�hib�
kZgghf�dhf[bgbjh\Zgghf�ZgZeba_��gh�b�ijb�h^ghnZdlhjghf�ZgZeba_��dh]^Z�gZ�hkgh\_�
aZ^Zgguo� agZq_gbc� g_kdhevdbo� nbabdh�obfbq_kdbo� nZdlhjh\� dhgkljmbjm_lky� h^gZ�
keh`gZy�\lhjbqgZy�i_j_f_ggZy��<�dZq_kl\_�hkgh\u�^ey�ih^h[gh]h�bkke_^h\Zgby�bk�
ihevah\Zeb� ^Zggu_� lZ[e�� ���� h[�W>M� nZdlhjh\�� h[tykgyxsbo� gbadmx� qbke_gghklv�
kmffZjgh]h�ahhieZgdlhgZ��>ey�dhebq_kl\_gghc�i_j_f_gghc�³\a\_r_ggu_�\_s_kl\Z´��
h[eZ^Zxs_c� gZb[hevr_c� iheghlhc� ������� [ueZ� kha^ZgZ� dZq_kl\_ggZy� i_j_f_ggZy�
³agZq_gb_�i_j_f_gghc�\uoh^bl� aZ� ]jZgbpu�W>M´��LZ�`_�ijhp_^mjZ�[ueZ�ijh^_eZgZ�
lZd`_� ^ey� lj_o� ^jm]bo� ijhba\hevgh� \u[jZgguo� i_j_f_gguo�� S+�� 1+��� 12���Ihke_�
wlh]h� \uqbkeyeb� kgZqZeZ� lhqghklv� b� iheghlm� h[tykg_gby� gbadhc� qbke_gghklb� ahh�
ieZgdlhgZ�dZ`^hc�ba�ihemq_gguo�\lhjbqguo�i_j_f_gguo�\�hl^_evghklb��Z�aZl_f�im�
l_f�ihhq_j_^gh]h�^h[Z\e_gby�d�³\a\_r_gguf�\_s_kl\Zf´�lj_o�^jm]bo�nZdlhjh\�b�h[�
jZah\Zgby�lj_o�gh\uo�\lhjbqguo�i_j_f_gguo�bkke_^h\Zeb�khijy`_gghklb�lbiZ�³_keb�
agZq_gb_�ohly�[u�h^ghc��^\mo��lj_o��q_luj_o��i_j_f_gguo�\uoh^bl�aZ�]jZgbpu�W>M��
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lh�gZ[ex^Z_lky�gbadZy�qbke_gghklv�ahhieZgdlhgZ´��lZ[e�������DZd�ihdZau\Zxl�agZq_�
gby�iheghlu��q_f�[hevr__�dhebq_kl\h�nZdlhjh\�\oh^bl�\h�\lhjbqgmx�i_j_f_ggmx��
l_f�iheg__� \hagbdZxs__� wdheh]bq_kdh_�g_[eZ]hihemqb_� hibku\Z_lky�^Zgguf�gZ[h�
jhf�nZdlhjh\��ihwlhfm�mdZaZgguc�kihkh[�ZgZebaZ�j_rZ_l� aZ^Zqm�ihbkdZ�kh\hdmigh�
klb�nZdlhjh\��gZb[he__�ihegh� h[tykgyxs_c� \u[jZggh_� agZq_gb_�bg^bdZlhjghc�i_�
j_f_gghc��<_ebqbgZ�iheghlu�����^ey�i_j_f_gghc��h[t_^bgyxs_c�\k_�q_luj_�nZdlh�
jZ��k\b^_l_evkl\m_l�h�lhf��qlh� ���kemqZ_\�g_[eZ]hihemqby�h[tykgy_lky�bgufb�nZd�
lhjZfb�� l�_�� kms_kl\mxl� kblmZpbb�� dh]^Z� qbke_gghklv� kgb`Z_lky� ijb� kh[ex^_gbb�
W>M�ih�\a\_r_gguf�\_s_kl\Zf��S+��1+��b�12���
LZ[ebpZ������Mq_l�khijy`_gghklb�gbadhc�qbke_gghklb�ahhieZgdlhgZ�k�g_kdhevdbfb�h[tykgyxsbfb�
nZdlhjZfb�iml_f�dhgkljmbjh\Zgby�\lhjbqghc�i_j_f_gghc�

H[tykgyxsZy�i_j_f_ggZy� Lhqghklv�khijy`_gghklb�k�
gbadhc�qbke_gghklvx�ahh�

ieZgdlhgZ�

IheghlZ�khijy`_gghklb�k�
gbadhc�qbke_gghklvx�ahh�

ieZgdlhgZ�
<a\_r_ggu_� \_s_kl\Z� �g_kh[ex�
^_gb_�W>M��

��� ���

S+��g_kh[ex^_gb_�W>M�� ��� ���
1+���g_kh[ex^_gb_�W>M�� ��� ���
12���g_kh[ex^_gb_�W>M�� ��� ���
<a\_r_ggu_� \_s_kl\Z� �� S+� �g_�
kh[ex^_gb_�W>M�ohly�[u�ih�h^�
ghfm�ba�nZdlhjh\��

��� ���

<a\_r_ggu_� \_s_kl\Z� �� S+� ��
�1+�� �g_kh[ex^_gb_� W>M� ohly�
[u�ih�h^ghfm�ba�nZdlhjh\��

��� ���

<a\_r_ggu_� \_s_kl\Z� �� S+� ��
1+�� �� 12�� �g_kh[ex^_gb_� W>M�
ohly�[u�ih�h^ghfm�ba�nZdlhjh\��

��� ���

:gZeba�kh\f_klgh]h�^_ckl\by�nZdlhjh\�k�ihfhsvx�aZ^Zgby�dhgl_dklZ�hibkZg�\�
ke_^mxs_f�jZa^_e_��

�
�
�
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�������Jhev�dhgl_dklh\�ijb�bkke_^h\Zgbb�khijy`_gghkl_c�
�
Bgh]^Z�hdZau\Z_lky��qlh�ljm^gh�beb�g_\hafh`gh�gZclb�hij_^_e_ggu_�k\yab�f_�

`^m� jZaebqgufb� dhfihg_glZfb� wdhkbkl_f�� jZ[hlZy� k� iheguf� fZkkb\hf� ^Zgguo�� <�
wlbo�kemqZyo�wnn_dlb\ghklv�ZgZebaZ�fh`_l�[ulv�ih\ur_gZ�aZ�kq_l�\u^_e_gby�qZklb�
^Zgguo�ih�dZdhfm�eb[h�ijbagZdm� �gZijbf_j��ijhkljZgkl\_gghfm�beb�\j_f_gghfm��\�
[he__�madbc�ih^fZkkb\��

GZihfgbf��qlh�ijb�ihbkd_�[bhlbq_kdbo�bg^bdZlhjh\��gZb[he__�Z^_d\Zlgh�oZjZd�
l_jbamxsbo�g_[eZ]hihemqgh_�wdheh]bq_kdh_�khklhygb_�khh[s_kl\Z�ahhieZgdlhgZ�ih^�
\ebygb_f�\g_rgbo�\ha^_ckl\bc��\uykgbehkv��qlh�g_[eZ]hihemqguc�� ��c��deZkk�dZq_�
kl\Z�\h^u��\uqbke_gguc�ih�agZq_gbyf�bg^_dkZ�kZijh[ghklb�ahhieZgdlhgZ��khijy`_g�
k�mom^r_gb_f�dZq_kl\Z�\h^u�ebrv�ih���ba����nbabdh�obfbq_kdbo�ihdZaZl_e_c��lZ[e��
������Wlh�hlghkblky�dh�\k_fm�\dexq_gghfm� \�ZgZeba�fZkkb\m�^Zgguo��H^gZdh�hl[hj�
ahhieZgdlhgguo�b�nbabdh�obfbq_kdbo�ijh[�ijh\h^beb�gZ�^\mo�mqZkldZo�j_db��jmkeh�
b�\h^hojZgbebs_�\f_kl_�k�ijbiehlbgghc�Zd\Zlhjb_c���dhlhju_�fh]eb�hlebqZlvky�ih�
oZjZdl_jm�\aZbfh^_ckl\by�f_`^m�`b\uf�b�g_`b\uf�dhfihg_glZfb�wdhkbkl_fu��F_�
lh^�>:� k�ihfhsvx� aZ^Zgby�dhgl_dklZ�iha\hebe�jZa^_eblv�^Zggu_� kh]eZkgh� mdZaZg�
guf�ijhkljZgkl\_gguf�]jZgbpZf�b�ijh\_klb�ZgZeba�khijy`_gghkl_c�\gmljb�dZ`^h]h�
\u^_e_ggh]h�mqZkldZ��
LZ[ebpZ������Khijy`_gghklv�wdheh]bq_kdh]h�g_[eZ]hihemqby�ahhieZgdlhgZ�k�deZkkZfb�dZq_kl\Z�\h^�
ih�nbabdh�obfbq_kdbf�ihdZaZl_eyf�\�aZ\bkbfhklb�hl�dhgl_dklZ�bkke_^h\Zgby� �ih^q_jdgmlu�g_[eZ�
]hihemqgu_�^ey�^Zggh]h�ihdZaZl_ey�deZkku�dZq_kl\Z��
Nbabdh�obfbq_kdbc�ihdZaZ�

l_ev�
Nbabdh�obfbq_kdb_�deZkku�dZq_kl\Z�\h^�^ey���]h�deZkkZ�dZq_kl\Z�
\h^u�ih�khklhygbx�ahhieZgdlhgZ��\�kdh[dZo�agZq_gby�lhqghklb�b�

iheghlu�khijy`_gghklb��
� [_a�dhgl_dklZ� dhgl_dkl�³jmkeh´� dhgl_dkl�³\h^hojZ�

gbebs_�b�ijbieh�
lbgguc�mqZklhd´�

;ID� ����������� ����������� �����������
)H� ����������� ������������� �����������
2�� ����������� ����������� �����������
0Q� ����������� ����������� �����������
1+�� ����������� ����������� ������������
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12�� ����������� ����������� �����������
12�� ������������ ����������� ������������
M]e_\h^hjh^u� ���������� ���������� �������������
S+� ����������� ����������� �����������
N_gheu� ����������� ����������� �����������
32�� ���������� ����������� �����������
<a\_r_ggu_�\_s_kl\Z� ������������ ����������� ������������

HdZaZehkv��qlh�^ey�ijh[��hlh[jZgguo�\�jmke_�j_db��\ukhdb_�agZq_gby�bg^_dkh\�
kZijh[ghklb� khhl\_lkl\mxl� g_[eZ]hihemqguf� deZkkZf� dZq_kl\Z� \h^� ih� �� nbabdh�
obfbq_kdbf�ihdZaZl_eyf��lZ[e��������lh]^Z�dZd�^ey�ijh[�ba�\h^hojZgbebsZ�qbkeh�lZ�
dbo�ihdZaZl_e_c�g_�ij_\urZ_l����LZdbf�h[jZahf��fu�\b^bf��qlh�bg^_dk�kZijh[ghklb�
khh[s_kl\Z�ahhieZgdlhgZ��ijbagZgguc�gZfb�g_�\iheg_�ijb]h^guf�^ey�hp_gdb�wdheh�
]bq_kdh]h� khklhygby� j_qghc� wdhkbkl_fu� \�p_ehf��ij_^klZ_l�oZjZdl_jbklbdhc��[he__�
Z^_d\Zlgh�hibku\Zxs_c�kl_i_gv�wdheh]bq_kdh]h�ms_j[Z�ahhieZgdl_jZf��h[blZxsbf�
\�ijhlhqghc�\h^_��hl�^_ckl\by�[hevrbgkl\Z�Z[bhlbq_kdbo�nZdlhjh\��

<a]eyg_f�k�lhqdb�aj_gby�aZ^Zgby�\j_f_ggh]h�dhgl_dklZ�gZ�ijh[e_fm�ghjfbjh\Z�
gby� nbabdh�obfbq_kdbo� ihdZaZl_e_c�� Ihkfhljbf�� gZkdhevdh� [m^ml� hlebqZlvky� j_�
amevlZlu� hilbfbaZpbb�nZdlhjh\�� \ebyxsbo� gZ� h[smx� qbke_gghklv� ahhieZgdlhgZ� \�
aZ\bkbfhklb�hl�\j_f_gb�hl[hjZ�ijh[u��>ey�wlh]h�fZkkb\�^Zgguo�[ue�jZa^_e_g�gZ�^\Z�
ih^fZkkb\Z�� h[t_^bgyxsbo� gZ[ex^_gby� khhl\_lkl\_ggh� aZ� ���������� ���� gZ[ex^_�
gby��b����������������gZ[ex^_gbc��]]��

H[jZsZ_l�gZ� k_[y� \gbfZgb_�nZdl�ih\ur_gby� lhe_jZglghklb� ahhieZgdlhp_ghaZ�
ih�hlghr_gbx�d�[hevrbgkl\m�nZdlhjh\�\� ���������� ]]��ih�kjZ\g_gbx�k�gZqZevguf�
i_jbh^hf� bkke_^h\Zgby� �lZ[e�� ������ >bZiZahgu� [_ahiZkguo� �l�_�� g_� ijb\h^ysbo� d�
kgb`_gbx�qbke_gghklb� ahhieZgdlhgZ�� agZq_gbc� lZdbo�nZdlhjh\��dZd�;ID��kh^_j`Z�
gb_�dbkehjh^Z��dhgp_gljZpbb�Zffhgbcgh]h�ZahlZ��m]e_\h^hjh^h\��n_gheh\��nhknZlh\��
\a\_r_gguo�\_s_kl\�kh�\j_f_g_f�klZeb�rbj_��qlh�fh`_l�k\b^_l_evkl\h\Zlv�h�ihkl_�
i_gghc�Z^ZilZpbb�khh[s_kl\Z�d�mkeh\byf�^Zggh]h�\h^h_fZ��Bgl_j\Zeu�W>M�^ey�gbl�
jZlgh]h��gbljblgh]h�ZahlZ�b�fZj]ZgpZ�g_kdhevdh�kmabebkv��ohly�b�\�g_[hevrhc�kl_i_�
gb�� qlh� kdhj__� \k_]h� ]h\hjbl� h� klZ[bebabjh\Z\r_fky� hldebd_� ahhieZgdlhgZ� gZ� wlb�
\ha^_ckl\by��Kgb`_gb_� agZq_gbc�W>M�^ey� S+�²�ih�\b^bfhfm�� agZd� lh]h�� qlh�ijh�
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bahreh�kf_s_gb_� ahgu� lhe_jZglghklb� ahhieZgdlhgguo�hj]Zgbafh\�\�klhjhgm�[he__�
dbkehc�kj_^u��
LZ[ebpZ������KjZ\g_gb_�W>M�nZdlhjh\�kj_^u��\uqbke_gguo�^ey�jZaebqguo�i_jbh^h\�bkke_^h\Zgby�

Nbabdh�
obfbq_kdbc��

AgZq_gb_�W>M�^ey�qbke_gghklb�kmffZjgh]h�ahhieZgdlhgZ�

ihdZaZl_ev� Dhgl_dkl�³����������
]]�´�

Dhgl_dkl�³����������]]�´� ����������]]��

;ID��\�m����f]�e� ����� ���� �����
)H��\�m����f]�e� ����� ����� ������
2���g�m����f]�e� ����� ���� ������
0Q��\�m����f]�e� ����� ����� �����
1+���g�m���\�m����f]�e� ��������� ���������� ���������
12���g�m���\�m����f]�e� ���������� ���������� ����������
12���g�m���\�m����f]�e� ���������� ���������� �����������
M]e_\h^hjh^u�
�\�m����f]�e�

����� ����� ������

S+� ���������� ���������� �����������
N_gheu��\�m����f]�e� ������� ������� �������
32���g�m���\�m����f]�e� ���������� ������� �������
<a\_r_ggu_� \_s_�
kl\Z��\�m����f]�e�

����� ����� �����

Ijb�ZgZeba_�^Zgguo�wdheh]bq_kdh]h�fhgblhjbg]Z�k�ihfhsvx�\\_^_gby�dhgl_d�
klZ�fh`gh�gZdeZ^u\Zlv�gZ�\dexqZ_fu_�\�ZgZeba�^Zggu_�ijZdlbq_kdb�ex[u_�g_h[oh�
^bfu_� bkke_^h\Zl_ex� mkeh\by��GZijbf_j�� ijb� ihbkd_� agZq_gbc�nZdlhjh\� kj_^u�� \�
ij_^_eZo�dhlhjuo�kmffZjgZy�qbke_gghklv�ahhieZgdlhgZ�hklZ_lky�\ukhdhc��fh`gh�aZ�
^Zlv� dhgl_dkl�� kh]eZkgh� dhlhjhfm� [m^ml� hlh[jZgu� l_� gZ[ex^_gby�� \� dhlhjuo� [ueZ�
lZd`_� \ukhdZ�qbke_gghklv�hl^_evguo�\b^h\��gZijbf_j��^hfbgbjmxsbo�\� ahhieZgd�
lhp_gha_��Beb��qlh[u�\uqbkeblv�W>M�dZdh]h�eb[h�ihdZaZl_ey�ijb�[eZ]hihemqbb�^jm�
]bo�Z[bhlbq_kdbo�nZdlhjh\��ij_^eZ]Z_lky�dhgl_dkl� ³agZq_gby�\u^_e_gguo�ihevah\Z�
l_e_f� nbabdh�obfbq_kdbo� ihdZaZl_e_c�� gh� g_� hilbfbabjm_fh]h�� hlghkylky� d� ��fm�
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deZkkm�dZq_kl\Z´��<ijhq_f��lZdmx�khijy`_gghklv�fh`gh�hlg_klb�d�kihkh[m�dhf[bgb�
jh\Zggh]h�ZgZebaZ�^Zgguo��h�dhlhjhf�reZ�j_qv�\�jZa^_e_��������

JZkkfhljbf� ^jm]b_� \ZjbZglu� mq_lZ� ijb� ZgZeba_� g_kdhevdbo�nZdlhjh\� k� ihfh�
svx�aZ^Zgby�dhgl_dklZ��Ihkfhljbf��dZd�baf_gylky�jZg__�\uqbke_ggu_�W>M�\k_o�nb�
abdh�obfbq_kdbo�ihdZaZl_e_c� �lZ[e������ijb�mkeh\bb��qlh�\k_�hklZevgu_�i_j_f_ggu_�
bf_xl� agZq_gby��hlghkysb_ky�d�[eZ]hihemqguf�deZkkZf�dZq_kl\Z� �hl� ��]h�^h� ��]h� \�
aZ\bkbfhklb�hl�i_j_f_gghc���:gZeba�ijh\h^beb�hl^_evgh�^ey�dZ`^hc�dZq_kl\_gghc�
]jmiiu�� [bh]_gguo� we_f_glh\�� \_s_kl\�aZ]jyagbl_e_c� b� ihdZaZl_e_c� ijh^mdpbb�
^_kljmdpbb��>ey�;ID��2���)H�b�n_gheh\�ijb�aZ^Zgghc�gb`g_c�]jZgbp_�lhqghklb�������
g_� m^Zehkv� ihemqblv� agZqbfuo� bgl_j\Zeh\�� >ey� [hevrbgkl\Z� ^jm]bo� i_j_f_gguo�
�1+���12���12���m]e_\h^hjh^u�� S+��32���\a\_r_ggu_�\_s_kl\Z��]jZgbpu�W>M�ihem�
qbebkv�[he__�madbfb� �^ey�[bh]_gguo�we_f_glh\�wlh�dZkZ_lky��ij_`^_�\k_]h��\_jogbo�
]jZgbp���Lhevdh�^ey�n_gheh\�\_jogbc�mjh\_gv�W>M� ���������[ue�g_fgh]h�\ur_��g_�
`_eb�ijb�h^ghnZdlhjghf�bkke_^h\Zgbb��Hq_\b^gh��dh]^Z�[hevrbgkl\h�Z[bhlbq_kdbo�
nZdlhjh\�bf_xl�[_ahiZkgu_�^ey� ahhieZgdlhgZ� agZq_gby�� kZfb� hj]Zgbafu�� ³ijb\ud�
gm\´�d� lZdbf�[eZ]hijbylguf� mkeh\byf��km`Zxl� ]jZgbpu� lhe_jZglghklb�ih�hlghr_�
gbx�d� wlbf�nZdlhjZf��Ijb�h^gh\j_f_gghf� mom^r_gbb�dZq_kl\Z� \h^�ih�g_dhlhjhfm�
dhebq_kl\m�nbabdh�obfbq_kdbo�ihdZaZl_e_c� �qlh��ih� \k_c� \_jhylghklb��b� kemqZ_lky��
_keb�g_�gZdeZ^u\Zlv�gZ�gbo�^hihegbl_evguo�mkeh\bc�\�\b^_�dhgl_dklZ��ijhbkoh^bl�
Z^ZilZpby�d�gh\uf�mjh\gyf�\ha^_ckl\by��b�]jZgbpu�W>M�fh]ml�klZlv�rbj_��
LZ[ebpZ������Dhf[bgbjh\ZggZy�hilbfbaZpby�nbabdh�obfbq_kdbo�ihdZaZl_e_c�iml_f�aZ^Zgby�dhgl_d�
klZ�

Nbabdh�
obfbq_kdbc�
ihdZaZl_ev�

Dhgl_dkl� Dhgl_dklgu_�
W>M�^ey�kmf�
fZjghc�qbke_g�
ghklb�ahhieZgd�

lhgZ�

Lhqghklv� IheghlZ� W>M�[_a�aZ^Z�
gby�dhgl_dklZ�

;ID��\�m����f]�e� [eZ]hihemqb_�ih�
2���S+�

�� �� �� �

)H��\�m����f]�e� [eZ]hihemqb_�ih�
0Q��m]e_\h^hjh�
^Zf��n_gheZf��
\a\_r_gguf�\_�

s_kl\Zf�

�� �� �� �



=eZ\Z����>_l_jfbgZpbhgguc�ZgZeba�dZd�f_lh^�klZlbklbq_kdhc�h[jZ[hldb�fgh]hf_jguo�wdheh]b�
q_kdbo�^Zgguo�

�
���

\a\_r_gguf�\_�
s_kl\Zf�

2���g�m����f]�e� [eZ]hihemqb_�ih�
;ID��S+�
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0Q��\�m����f]�e� [eZ]hihemqb_�ih�
)H��m]e_\h^hjh�
^Zf��n_gheZf��
\a\_r_gguf�\_�

s_kl\Zf�

����� ��� ��� �����

1+�� �g�m��� \�m����
f]�e�

[eZ]hihemqb_�ih�
12���12���32��

���������� ��� ��� ����������

12�� �g�m��� \�m����
f]�e�

[eZ]hihemqb_�ih�
1+���12���32��

����������� ��� ��� ����������

12�� �g�m��� \�m����
f]�e�

[eZ]hihemqb_�ih�
12���1+���32��

��������� ��� ��� �����������

M]e_\h^hjh^u�
�\�m����f]�e�

[eZ]hihemqb_�ih�
)H��0Q��n_gheZf��
\a\_r_gguf�\_�

s_kl\Zf�

������ ��� ��� ������

S+� [eZ]hihemqb_�ih�
2���;ID�

���������� ��� ��� �����������

N_gheu� �\�m����
f]�e�

[eZ]hihemqb_�ih�
)H��0Q��m]e_\h�
^hjh^Zf��\a\_�
r_gguf�\_s_kl�

\Zf�

������� ��� ��� ��������

32�� �g�m��� \�m����
f]�e�

[eZ]hihemqb_�ih�
12���1+���12��

���������� ��� ��� ��������

<a\_r_ggu_�
\_s_kl\Z� �\�m����
f]�e�

[eZ]hihemqb_�ih�
)H��0Q��m]e_\h�
^hjh^Zf��n_gh�

eZf�

�� �� �� �
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�������<uy\e_gb_�g_iheghlu�ijh]jZff�fhgblhjbg]Z�
�
Dh]^Z� \� jZa^_e_� ������ fu� bkdZeb� bg^bdZlhjgu_� [bhlbq_kdb_� oZjZdl_jbklbdb��

gZb[he__�^hklh\_jgh�k\b^_l_evkl\mxsb_�h�ijhp_kkZo�^_]jZ^Zpbb�\� wdhkbkl_f_��\u�
ykgbehkv��qlh��gZijbf_j��gbadZy�qbke_gghklv�heb]hkZijh[h\�g_�]h^blky�^ey�ih^h[ghc�
bg^bdZpbb��ihkdhevdm� khijy`_gZ�k� mom^r_gb_f�dZq_kl\Z�\h^�ebrv�ih�g_fgh]bf�ba�
hij_^_ey_fuo�nbabdh�obfbq_kdbo�ihdZaZl_e_c��<iheg_�\_jhylgh��qlh�kgb`_gb_�qbk�
e_gghklb�^Zgghc�ki_pbnbq_kdhc�]jmiiu�\b^h\��h[uqgh�aZk_eyxsbo�gZb[he__�qbklu_�
\h^u��fh]eh�[ulv�k\yaZgh�k�g_dhlhjufb�bgufb�nZdlhjZfb�g_`b\hc�ijbjh^u��g_�mq�
l_ggufb�gZfb�ijb�ZgZeba_��Lh��qlh�ijbqbgu� wdheh]bq_kdh]h�g_[eZ]hihemqby�e_`Zl�
\g_�bkke_^h\Zggh]h�gZ[hjZ�nZdlhjh\��k\b^_l_evkl\m_l�lZd`_�gbadZy�kmffZjgZy�ihe�
ghlZ� khijy`_gghkl_c� ijb� ZgZeba_�� mqblu\Zxs_f� kh\hdmigh_� ^_ckl\b_� nZdlhjh\�
�jZa^_e���������LZdbf�h[jZahf��>:�^Ze�\hafh`ghklv�mklZgh\blv��qlh�^ey�[he__�h[t_d�
lb\gh]h� \u[hjZ� kZfh]h� Z^_d\Zlgh]h�bg^bdZlhjZ� dZq_kl\Z� \h^�g_h[oh^bf� dZd�fh`gh�
[he__�rbjhdbc�gZ[hj�Z[bhlbq_kdbo�nZdlhjh\�kj_^u��\dexqZy�g_�lhevdh�nbabq_kdb_�b�
obfbq_kdb_��gh�b��gZijbf_j��qlh�hq_gv�\Z`gh�^ey�\h^guo�wdhkbkl_f��]b^jheh]bq_kdb_�
iZjZf_lju��jZkoh^u�\h^u��\h^ghklv��mjh\_gv�\h^u���

AZgbfZykv�hp_gdhc�wdheh]bq_kdh]h�khklhygby��ghjfbjh\Zgb_f�b�jZg`bjh\Zgb_f�
nZdlhjh\��gZjmrZxsbo�wdheh]bq_kdh_�[eZ]hihemqb_��g_h[oh^bfh�mqblu\Zlv�\ebygb_�
wlbo�nZdlhjh\�gZ�jZaebqgu_�dhfihg_glu�[bhlu��<�qZklghklb��^ey�\h^guo�wdhkbkl_f�\�
b^_Ze_�kj_^kl\Zfb�>:�fh`gh�ijh\_klb�wdheh]bq_kdbc�dhgljhev�hl^_evgh�^ey�nblh�
ieZgdlhgZ�� ahhieZgdlhgZ�� ahh[_glhkZ�� i_jbnblhgZ��fZdjhnblh\�� g_dlhgZ�� Z� aZl_f� ba�
\k_o� ihemq_gguo� W>M� ^ey� ^Zggh]h� ihdZaZl_ey� \u[jZlv� kZfuc� `_kldbc�� <ijhq_f��
\hafh`_g�imlv��dh]^Z�bkke_^mxlky�khijy`_gghklb�f_`^m�hl^_evgufb�[bhlbq_kdbfb�
dhfihg_glZfb��kf��ke_^mxsbc�jZa^_e���b�_keb�m^Z_lky�gZclb�g_dmx�[bhlbq_kdmx�i_�
j_f_ggmx��iha\heyxsmx�h[t_dlb\gh�ijh\_klb� ]jZgbpm�f_`^m�[eZ]hihemqb_f�b�g_�
[eZ]hihemqb_f�[bhp_ghaZ�\�p_ehf��d�ijbf_jm��ijh^mdpby�dhgkmf_glh\�����]h�ihjy^�
dZ���lh�ij_^eZ]Z_lky�_]h�b�kqblZlv�bklbgguf�bg^bdZlhjhf�wdheh]bq_kdh]h�khklhygby�
b�ih�g_fm�ijh\h^blv�\k_�hibkZggu_�wlZiu�dhgljhey��

�
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�����>:�dZd�kihkh[�bkke_^h\Zgby�khijy`_gghkl_c�f_`^m�jZaebqgufb�dhfihg_glZfb�
wdhkbkl_fu�
�

<�jZ[hlZo�>�=�AZfheh^qbdh\Z�k�khZ\lhjZfb��������b�G�=�;me]Zdh\Z�k�khZ\lhjZfb�
�������^_l_jfbgZpbhgguc�ZgZeba�bkihevah\Zeb�^ey�\uy\e_gby�aZ\bkbfhklb�[bhlbq_�
kdbo�ihdZaZl_e_c�gZ]mevguo�b�\ujhklguo�ijm^h\�k�ihebdmevlmjhc�dZjiZ�b�jZklbl_ev�
ghy^guo�ju[��ju[hijh^mdlb\ghklb��dhg_qghc�gZ\_kdb�b�\u`b\Z_fhklb�ju[u��hl�l_o�
beb�bguo�i_j_f_gguo�]b^jhobfbq_kdh]h�b�]b^jh[bheh]bq_kdh]h�oZjZdl_jZ��

Bkoh^gu_�^Zggu_�^ey� klZlbklbq_kdhc� h[jZ[hldb�ih� \ujhklguf�ijm^Zf��nmgd�
pbhgbjh\Z\rbf�\�j_`bf_�ihebdmevlmju��[ueb�\aylu�ba�khhl\_lkl\mxsbo�fZl_jbZ�
eh\�<he`kdh]h�wdki_jbf_glZevgh]h�ju[gh]h�aZ\h^Z�:kljZoZgkdhc�h[eZklb��AZ�i_jbh^�
k������ih������]]��^ey�^\_gZ^pZlb�\ujhklguo�]h^hijm^h\�[ue�khklZ\e_g�fZkkb\�i_j_�
f_gguo� �;me]Zdh\� b� ^j��� ������� L_jfbg� �]h^hijm^�� hagZqZ_l� gZ[ex^_gb_� \� ^Zgghf�
dhgdj_lghf�ijm^m�\�hij_^_e_gguc�]h^��ihkdhevdm�h^bg�b�lhl�`_�\h^h_f�fh]�[ulv�aZ�
^_ckl\h\Zg� \� jZagu_� k_ahgu�� GZ[hj� i_j_f_gguo�� ^ey� dhlhjuo� bf_ebkv� ^Zggu_� ih�
\k_f�]h^hijm^Zf��\dexqZe�ke_^mxsb_�[ehdb���

���Ju[h\h^gu_�oZjZdl_jbklbdb�²�gZqZevgu_�b�dhg_qgu_�gZ\_kdb��iehlghklv�ih�
kZ^db��\u`b\Z_fhklv��ijh^mdlb\ghklv�hl^_evgh�ih�\b^Zf�ju[�b�h[sZy�ju[hijh^md�
lb\ghklv���

���dhebq_kl\h�\g_k_gguo�Zahlguo�b�nhknhjguo�m^h[j_gbc��kmffZ�aZ�k_ahg�b�hl�
^_evgh�aZ�Zij_ev�fZc��bxgv�bxev�b�Z\]mkl�k_gly[jv����

���]b^jheh]by�ijm^Z�²�]em[bgZ�b�iehsZ^v���
���]b^jhobfbq_kdb_�iZjZf_lju�ijm^h\�²�kh^_j`Zgb_�dbkehjh^Z��S+��i_jfZg]Z�

gZlgZy�hdbkey_fhklv��dhgp_gljZpby� ZahlZ�b�nhknhjZ��hlghr_gb_� ZahlZ�d�nhknhjm� \�
\h^_���

��� Z[khexlgu_�b�hlghkbl_evgu_�[bhfZkku� lZdkhgh\�nblhieZgdlhgZ� �oehjhdhd�
dh\u_��\hev\hdkh\u_��a_e_gu_��^bZlhfh\u_��w\]e_gh\u_��pbZgh[Zdl_jbb��b�h[sZy�_]h�
[bhfZkkZ���

���Z[khexlgu_�[bhfZkku�lZdkhgh\�ahhieZgdlhgZ��\_kehgh]b_��\_l\bklhmku_��dh�
eh\jZldb��b�h[sZy�_]h�[bhfZkkZ���
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���fZdkbfZevgu_�k_ahggu_�[bhfZkku��Z�lZd`_�\j_fy�\�kmldZo�hl�aZeb\db�ijm^Z�
^h�^hklb`_gby�wlh]h�fZdkbfmfZ�^ey�hl^_evguo�lZdkhgh\�b�kmffZjgh]h�nblhieZgdlh�
gZ���

>ey�i_j_f_gguo�ba�i�i������\�\b^_�kZfhklhyl_evguo�i_j_f_gguo�nb]mjbjh\Zeb�
kj_^g_k_ahggu_� agZq_gby� khhl\_lkl\mxs_]h� iZjZf_ljZ�� Z� lZd`_� mkj_^g_gby� aZ� Zi�
j_ev�fZc��bxgv�bxev��Z\]mkl�k_gly[jv���

<k_]h�� lZdbf� h[jZahf�� [ueh� ijhZgZebabjh\Zgh� ���� i_j_f_gguo�� Ihkj_^kl\hf�
>:�\_kv�jy^�ba� ��� agZq_gbc�^ey�dZ`^hc�i_j_f_gghc�[ue�jZa^_e_g�gZ�^\Z�mkeh\guo�
deZkkZ�²��fZeh��b��fgh]h���JZa[b_gb_�\�dZ`^hf�kemqZ_�ijhbkoh^beh�g_ebg_cguf�h[�
jZahf�lZd��qlh[u�\�dZ`^hf�deZkk_�hdZaZehkv�g_�f_g__�q_luj_o�b�g_�[he__�\hkvfb�agZ�
q_gbc��Ijb�wlhf�]jZgbpZ�f_`^m�deZkkZfb� �fZeh��b� �fgh]h��^ey�dZ`^hc�dhgdj_lghc�
i_j_f_gghc� ijbgbfZeZkv� bkoh^y� ba� ]b^jhobfbq_kdbo� ghjfZlb\h\� ^ey� ju[h\h^guo�
ijm^h\��Z�lZd`_�ba�h[sbo�ij_^klZ\e_gbc�h�lhf��dZdZy�[bhfZkkZ�nblh��b�ahhieZgdlhgZ�
kqblZ_lky� \ukhdhc�� Z�dZdZy�²�gbadhc��?keb� \ukhdhfm� agZq_gbx�h[tykgy_fhc�i_j_�
f_gghc� khhl\_lkl\h\Zeh� \ukhdh_� agZq_gb_� h[tykgyxs_c� i_j_f_gghc�� lh� lZdmx� ^_�
l_jfbgZpbx� �khijy`_gghklv�� bf_gh\Zeb� iheh`bl_evghc�� _keb� gZh[hjhl�²� hljbpZ�
l_evghc��>ey�ZgZebaZ�[ueb�hlh[jZgu�lhevdh�agZqbfu_�^_l_jfbgZpbb��l�_��l_��dhlhju_�
khhl\_lkl\mxl�hij_^_e_gguf�ihjh]Zf�lhqghklb�b�iheghlu��khhl\_lkl\_ggh�g_�f_g__�
���b��������

H[tykgy_fhc�i_j_f_gghc� �\ukhdZy�h[sZy�ju[hijh^mdlb\ghklv��khimlkl\h\Zeh�
ih\ur_ggh_�kh^_j`Zgb_�ZahlZ�\�m^h[j_gbyo��gh�g_�\�\h^_�ijm^h\��<_jhylgh��Zdlb\gh_�
\h\e_q_gb_�fbg_jZevgh]h�ZahlZ�\�ijhp_kku�Zkkbfbeypbb�\_^_l�d�gZ[ex^Z_fhfm�kgb�
`_gbx�_]h�dhgp_gljZpbb��Nhknhj��dZd�b�ij_^iheZ]Zehkv��g_�lj_[m_lky�\�[hevrhf�dh�
ebq_kl\_�^ey�jhklZ�bolbhfZkku��GZ�jhkl�ju[hijh^mdlb\ghklb�iheh`bl_evgh�\eby_l�
ih\ur_ggh_�kh^_j`Zgb_�dbkehjh^Z��hkh[_ggh�\�dhgp_�k_ahgZ��Z�hljbpZl_evgh�²�\u�
khdZy�hdbkey_fhklv��HdZaZehkv�lZd`_��qlh�gZb[he__�[eZ]hijbylgu�\_kghc�gbadb_�agZ�
q_gby�\h^hjh^gh]h�ihdZaZl_ey��Z�hk_gvx�²�\ukhdb_��Ihke_^gbc�nZdl��\ijhq_f��fh�
`_l� [ulv� k\yaZg� k�f_lZ[hebq_kdhc� ^_yl_evghklvx� ju[� b� ^jm]bo� ]b^jh[bhglh\��LZd�
qlh�\�^Zgghf�kemqZ_�g_evay�h^ghagZqgh�hl\_lblv�gZ�\hijhk��qlh�[ueh�ijbqbghc��Z�qlh�
²� ke_^kl\b_f��B� lh]^Z� \_kvfZ� \_jhylgh�� qlh� ju[hijh^mdlb\ghklv� ke_^m_l�i_j_d\Z�
ebnbpbjh\Zlv�\�h[tykgyxsmx�i_j_f_ggmx��<�hlghr_gbb�nblhieZgdlhgZ�[ueZ�hlf_�
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q_gZ�iheh`bl_evgZy�khijy`_gghklv�ju[hijh^mdlb\ghklb�kh�kj_^g_k_ahgghc�[bhfZk�
khc�a_e_guo�b�k�hk_gg_c�[bhfZkkhc�w\]e_gh\uo�\h^hjhke_c��Oehjhdhddh\u_�b�^bZlh�
fh\u_�\h^hjhkeb�khijy`_gu�k�\ukhdhc�ju[hijh^mdlb\ghklvx��bf_y�gbadmx�[bhfZk�
km��IjZ\^Z��^ey�hlghkbl_evghc�[bhfZkku�oehjhdhddh\uo�dZjlbgZ�h[jZlgZy��<ukhdZy�
ijh^mdlb\ghklv�khijy`_gZ�k�fZeuf�h[beb_f�pbZgh[Zdl_jbc�dZd�ih�Z[khexlghc��lZd�b�
ih�hlghkbl_evghc�[bhfZkk_��HljbpZl_evgZy�^_l_jfbgZpby�[ueZ�gZc^_gZ�b�^ey�h[s_c�
fZkku� \h^hjhke_c�� AZf_lbf� lZd`_�� qlh� gZ� ih\ur_gb_� ju[hijh^mdlb\ghklb� \ebyxl�
lZd`_� jZggb_� ibdb� p\_l_gby� \hev\hdkh\uo� b� a_e_guo� \h^hjhke_c��Kj_^b� lZdkhgh\�
ahhieZgdlhgZ�iheh`bl_evgmx� khijy`_gghklv�h[gZjm`b\ZeZ� lhevdh�[bhfZkkZ� \_keh�
gh]bo�jZdh\��M�hklZevguo�]jmii�b�ahhieZgdlhgZ�\�p_ehf�agZd�khijy`_gghklb�f_gyeky�
gZ�ijhly`_gbb�k_ahgZ���

;hevrhc�ijh^mdlb\ghklb�ih�[_ehfm�lheklheh[bdm�khhl\_lkl\h\Zeh�ih\ur_ggh_�
dhebq_kl\h�Zahlguo�b�ihgb`_ggh_�²�nhknhjguo�m^h[j_gbc��\ukhdZy�dhgp_gljZpby�
\k_o�fbg_jZevguo�nhjf�ZahlZ�b�gbadZy�²�nhknhjZ��b��khhl\_lkl\_ggh��ih\ur_ggu_�
khhlghr_gby� wlbo�we_f_glh\�\�\h^_��m\_ebq_ggh_�kh^_j`Zgb_�jZkl\hj_ggh]h�dbkeh�
jh^Z�b�mf_gvr_ggZy�hdbkey_fhklv� �aZ�bkdexq_gb_f�dhgpZ�k_ahgZ���[hevrZy�]h^h\Zy�
kmffZ� l_ieZ�� ih\ur_ggZy� [bhfZkkZ� �Z[khexlgZy� b� hlghkbl_evgZy�� ij_^klZ\bl_e_c�
hl^_eZ�a_e_guo�\h^hjhke_c�b�ihgb`_ggZy�²�pbZgh[Zdl_jbc��>ey�^bZlhfh\uo�\h^h�
jhke_c�kms_kl\_gguo�^_l_jfbgZpbc�g_�gZc^_gh��Z�\�hlghr_gbb�w\]e_gh\uo�iheh`b�
l_evgZy�^_l_jfbgZpby�\uy\e_gZ�k�gbadhc�hlghkbl_evghc�[bhfZkkhc��\�kj_^g_f�aZ�k_�
ahg���Ijbf_qZl_evgh��qlh�\�l_o�kemqZyo��dh]^Z�ijm^u�h[eZ^Zeb�\ukhdhc�ijh^mdlb\gh�
klvx�ih�[_ehfm�lheklheh[bdm��qZs_�\k_]h�\�gbo�[ueh�fZeh�ahhieZgdlhgZ��qlh�kh]eZ�
km_lky�_s_�b�k�hljbpZl_evghc�khijy`_gghklvx�k�ijh^mdlb\ghklvx�ih�i_kljhfm�lhe�
klheh[bdm��Ba\_klgh��qlh�ihke_^gbc�y\ey_lky�hkgh\guf�ihlj_[bl_e_f� ahhieZgdlhg�
ghc�ijh^mdpbb� \�ijm^m��Ijh^mdpby�[_eh]h� lheklheh[bdZ�ijyfh� aZ\bk_eZ�hl� _]h�dh�
g_qghc�gZ\_kdb�b�\u`b\Z_fhklb��Z�lZd`_�hl�\u`b\Z_fhklb�i_kljh]h�lheklheh[bdZ��gh�
[ueZ�hljbpZl_evgh�khijy`_gZ�k�dhg_qghc�gZ\_kdhc�ihke_^g_]h��Ihwlhfm�fh`gh� ]h�
\hjblv��qlh�\_kv�dhfie_dk�mdZaZgguo�nZdlhjh\�\ebye�ij_`^_�\k_]h�gZ�dhg_qgmx�gZ�
\_kdm��Z�g_�gZ�\u`b\Z_fhklv��[_^ghklv�ijm^h\�ahhieZgdlhghf�g_�klZeZ�ijbqbghc�fZk�
kh\h]h�hloh^Z�i_kljuo� lheklheh[bdh\��gh�b�g_�iha\hebeZ� kms_kl\_ggh�ijb[Z\blv� \�
\_k_��qlh�b�ij_^hij_^_ebeh�\�dhg_qghf�kq_l_�ju[h\h^gu_�blh]b���
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>ey�\ukhdhc�ijh^mdlb\ghklb�ih�i_kljhfm�lheklheh[bdm�ijZdlbq_kdb�g_�kms_kl�
\h\Zeh� iheh`bl_evguo� khijy`_gghkl_c� gb� k� dhebq_kl\hf� m^h[j_gbc�� gb� k� dhgp_g�
ljZpb_c� [bh]_gguo� we_f_glh\�� gb� k� dbkehjh^guf� j_`bfhf�� gb� k� [bhfZkkhc�nblh�
ieZgdlhgZ�b�hl^_evguo�_]h�qZkl_c��<ukhdhfm�kt_fm�ijh^mdpbb�wlh]h�\b^Z�ju[�khiml�
kl\h\ZeZ�ebrv�ihklhyggh�\ukhdZy�\lhjbqgZy�ijh^mdpby�dhi_ih^��Z�lZd`_�dheh\jZlhd�
b�\k_]h�ahhieZgdlhgZ�\�hl^_evgu_�fhf_glu�k_ahgZ���

?^bgkl\_gguf�lZdkhghf�nblhieZgdlhgZ��qvy�Z[khexlgZy�[bhfZkkZ�iheh`bl_ev�
gh�khijy`_gZ�k�\ukhdhc�ijh^mdpb_c�dZjiZ��klZeb�pbZgh[Zdl_jbb��<ukhdZy�[bhfZkkZ�
ahhieZgdlhgZ�� ]eZ\guf�h[jZahf��\_kehgh]bo��kh\iZ^ZeZ�k�\ukhdhc�ijh^mdlb\ghklvx�
dZjiZ� \� Z\]mkl_�k_gly[j_��<� hklZevgh_� \j_fy� gbdZdbo� iheh`bl_evguo� khijy`_ggh�
kl_c�g_�[ueh�h[gZjm`_gh���

Ijb� bkke_^h\Zgbc�nZdlhjh\�� \ebyxsbo� gZ� ju[hijh^mdlb\ghklv� b� hlghkbl_ev�
gmx�[bhfZkkm�a_e_guo�\h^hjhke_c�\����gZ]mevguo�ijm^Zo��AZfheh^qbdh\�b�^j����������
\uykgbehkv�� qlh� [hevrZy� h[sZy� ju[hijh^mdlb\ghklv� gZ[ex^ZeZkv� ijb� gbadhf� b�
kj_^g_f�kh^_j`Zgbb�dbkehjh^Z�\�\h^_��\k_�i_j_f_ggu_�[ueb�jZa^_e_gu�gZ�ljb�deZkkZ�
�fZeh����kj_^g_��b��fgh]h����<�p_ehf�^ey�^Zgghc�h[tykgy_fhc�i_j_f_gghc�[ueh�\u�
y\e_gh�g_[hevrh_�dhebq_kl\h�agZqbfuo�khijy`_gghkl_c��

<�dhgp_�k_ahgZ��Z\]mkl�k_gly[jv���l�_��lh]^Z��dh]^Z�[bhfZkkZ�ju[�^hoh^bl�^h�fZd�
kbfmfZ�� \ukhdhc� ijh^mdlb\ghklb� ih� [_ehfm� lheklheh[bdm� khimlkl\h\Zeb� gbadb_�
dhgp_gljZpbb� dbkehjh^Z��<_ebdb� lZd`_� khijy`_gghklb� k�gbadbfb� agZq_gbyfb�[bh�
fZkku� ahhieZgdlhgZ��dhlhjuc��\h�i_j\uo��g_�ij_^klZ\ey_l�gbdZdhc�ibs_\hc�p_ggh�
klb�^ey�[_eh]h�lheklheh[bdZ��\h�\lhjuo��fh`_l�^_ckl\h\Zlv�dZd�dhgdmj_gl�aZ�ibs_�
\hc�j_kmjk��

Ke_^kl\b_f�\ukhdhc�ijh^mdpbb�i_kljuo�lheklheh[bdh\�lZd`_�[ueh�ihgb`_ggh_�
kh^_j`Zgb_� dbkehjh^Z��OZjZdl_jgh�� qlh� ^ey� ^Zgghc� h[tykgy_fhc� i_j_f_gghc� [ueh�
\uy\e_gh� fZeh� khijy`_gghkl_c� k� nblhieZgdlhggufb� ihdZaZl_eyfb� ²� fbdjh\h^h�
jhkeb��dZd�ba\_klgh��g_�y\eyxlky�hkgh\ghc�ibs_c�wlh]h�\b^Z�ju[��

Ju[hijh^mdlb\ghklv�ih�dZjim�[ueZ�khijy`_gZ�k�gbadhc�[bhfZkkhc�[hevrbgkl\Z�
lZdkhgh\�nblhieZgdlhgZ��Wlh�^hdZau\Z_l��qlh�\�kbkl_f_�ljhnbq_kdbo�k\ya_c�ijm^Z�g_�
gZ[ex^Z_lky�gbdZdh]h�\aZbfh^_ckl\by�f_`^m�fbdjh\h^hjhkeyfb�b�dZjihf��dhlhjuc�
iblZ_lky�[_glhkhf�b�ahhieZgdlhghf��
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