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�mpefcd{� �mpfef� `mefpmalf`n�l�ab� `� b�kpcd{&� efasdwcd{� lg�
gkpfefasdwcd{�opfsmarf`fald�tg`�bem�a`fy{�`mcblef`d{�ald{efald��f�efpftdy�
lg� femackccb� >�=�?�� �mpefcd{� lgefj� tcg{�f`� tgalfan`gccb� `�
opfsmarf`fald� qdfsk�mwcm�� opmalpfy`� �rb� ckanwm�� dsorgclgld`� tg`�bem�
a`fy{� tcfafald{efald� lg� ald{efald� �f� efpftdy� >�=A?�� T�cge� wkpkt� cmt�en�
l`kp�dal�� d� cmt�en� tcfafald{edal�� vmpefcd�`fzf� aorg`n� `dc� od��g�l�ab�
akp{ftcfsn�`orm`n�lkplb�lg�kpftdy�`�pfqfwfsn�akpk�f`m�d�lg�a�mr�cm{��f�
tcfan�� �f`cd�cb� aldceg� l`krn� t� vmpefcd�`fzf� aorg`n� tgt`mwg{� tcf�kcg�
qdr��� akp{ftcf� d� ofrfseg� tf`cd�c�fy� aldcem� sfjk� aopmwmcmlm� `mlde�
b�kpcfzf� ogrm`g� lg� opmt`kalm� �f� g`gpdy�� �gems� wmcfs&� sf�m�degvdb� lg�
ofepg�kccb� of`kp�cd� vmpefcd�`fzf� aorg`n� sfjk� qnlm� er�wks� �f�
tqdr��kccb� lkpsdcn� arnjqm� `mpfqd`� tg`�bem� od�`m�kcc�� y�� of`kp�ck`fy�
l`kp�fald� lg� tcfafald{efald� >	&� �?�� �fsn&� fepds� tgalfan`gccb� aorg`d`�
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vmpefcd��be�efcalpnevd{cm��sglkpdgrd`&�`fcm���ofonrbpcmsm�be�ofepmllb�
�rb�od�`m�kccb�tcfafald{efald� lg�fofpn�`mafeflksokpglnpcfsn� femackc�
c�� `mpfqd`�� ^gtkpck� forg`rkccb� �ft`frb�� al`fp�`glm� lf`ald� ofepmllb� t�
`ckakccbs� tsdvc��wm�� wgalmcfe&� �f� � tgqktokwn�� tpfalgccb� l`kp�fald&�
tcfafald{efald� lg� dc� >�?�� �fsn� �fard�jkccb� sdepfalpnelnpm� lg�
`rgalm`falk{� rgtkpcm�� ofepmlld`� �� gelngr�cms�� ufpsn`gccb� tg�macfzf�
�gpn� of��cn�l�ab� t� �dsdef�lkpsdwcf�� fqpfqef�� opmof`kp�ck`fy� tfcm��
^gtkpcg� fqpfqeg� anll�`f� tqdr��n�� sdvcdal�&� tcfafald{edal�&� l`kp�dal�� d�
efpftd{cn�ald{edal��of`kp�ck`fzf��gpn�tg�pg�ncfe��gtf`m��d�alpnelnpcm��
okpkl`fpkc�&� forg`rkccb&� orgen`gccb� >�?�� igcd�k� cgsm� opf`k�kcf�
�fard�jkccb� `orm`n� rgtkpcfy� fqpfqem� `� akpk�f`m�d� gtfln� cg� opfvkam�
�fpsn`gccb� alpnelnpm� lg� `krmwmcn� sdepfl`kp�fald� of`kp�ck`fzf� �gpn�
lk�cdwcf� wmalfzf� lmlgcn� lg� lmlgcf`fzf� aorg`n�T��&� rkzf`gcfzf�8&�<&�'0�
>�?�� }pf�ksfcalpf`gcf&� �f� �f�g`gccb� <� tcgwcf� tqdr��n�� l`kp�dal��
aorg`d`�� ^kzn`gccb� '0� lg� Lf� od�`m�n�� l`kp�dal�� lg� aopmb�� �fefpdccms�
�gtf`ms�tsdcgs�`�of`kp�ck`fsn��gpd�tg`�bem�algqdrdtgvdy�U��gtm�����

Lklf���gcfy�pfqflm����fard�jkccb�`orm`n�rgtkpcfy�fqpfqem�cg�alpne�
lnpn�lg�`rgalm`fald�opmof`kp�ck`fzf��gpn��k�fpsf`gcfzf�vmpefcd�&��rkzf�
`gcfzf�<&�'0�lg�Lf��rb�fs�forg`rkccb�`d�of`d�cfy�ofpf�ef`fy�fqsgtem���

�
O07*1(0'2�70�8*7%$2�$%&'($)*+;�

�rb� rgtkpcfy� fqpfqem� `mefpmalf`n`grm� �k�fpsf`gcn� vmpefcd�`n�
alpdwen� t� X�� �&�� lk�cdwcfy� wmalflm� t� `sdalfs
� !� =� �f� �&��¡&� Z� =� �f�
�&��	¡� lg� �fsd�fe� dc�m�� krkskcld`� �&�¡&� lf`�mcg� alpdwem� �� ss���
}f`kp�cd�tpgted`�okpk��rgtkpcf��fqpfqef���rd�n`grm�lg�krkelpfrdlmwcf�
ofrdpn`grm��^gtkpcn�fqpfqen�opf`f�mrm�`�pkjmsd�forg`rkccb�of`kp�cd�cg�
`m�d�cm���tpgteg���lg��cg��tpgteg���t��fqsgtn`gccbs��ofpf�egsm��qfpn&��cdfqd��
D
}� ¢� ��� sesG� lg� Lf� D
}� ¢� �� sesG� cg� erk{f`d{� facf`d�� }darb� an�dccb�
of`kp�c�� tpgteg� t� ofpf�ef`ms� ofepmllbs� sk�gcdwcf� ofrdpn`grm� �f�
lf`�mcm� �gpn� ��=��� ses�� �rb� rgtkpcfy� fqpfqem� tpgted`� `mefpmalgcf�
rgtkpcn� nalgcf`en���`gcl����&��f�opgv���`� dsonr�acfsn�pkjmsd� t� kckp�
zd���`�dsonr�ad��&�=A&���j�D�f`jmcg��`mrd�`mopfsdc�`gccb��&�A�sesG&�t�
lpm`grdal��dsonr�an��£�����a&��dgsklpfs�rgtkpcfy�orbsm���&��as��lg��efk�dvd��
�clfs� okpkepmllb� orbs� �&��&�
�f�tgqktokwn��pd`cfsdpcn�fq�
pfqen� of`kp�cd�� |rmqmcg�
org`rkcfzf� �gpn� aerg�grg�
���=	��� ses�� }rg`rkcc��
od��g`grfa��cgckakck�ofepml�
lb� d� of`kp�ck`m{��gp�vmpef�
cd��Dopmqrmtcf�`�f�cgef`fsn�
aod``d�cf�kccd� of� lf`�mcdG��
�lpnelnpg� ofepmllb� �fpsn`g�
rga��od���d���rgtkpcfy�fqpfqem�
lg�cgalnocfzf�f�frf�jkccb�td�
�`m�edal�� ���� zpg��a�� hg�
pma�� �� ofegtgcg� sdepfalpne�
lnpg��`��ofokpkwcfsn��okpkpdtd���

�

�
�

ima�����Ldepfalpnelnpg�ofokpkwcfzf�okpkpdtn�

tfcm� forg`rkccb� ofepmllb&� rkzf`gcfzf�

sfrdq�kcfs��
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tpgteg� Drgtkpck� rkzn`gccb� sfrdq�kcfsG�� Bm�cf� okpkpdt� �fpdjfe&� bemsm�
{�rf�forg`rkccb�fqsgtem&�`�forg`rkcfsn��gpd�aofalkpdzg�l�ab�opf�gpem�
dclkpsklgrdwcfy��gtm���

�rb� gcgrdtn� `orm`n� rgtkpcfy� fqpfqem� cg� `rgalm`fald� fqpfqr�`gcfzf�
sglkpdgrn��tg���fofsfzf���folmwcfzf��sdepfaefog��L_L���qnrf��fard�jkcf�
sdepfalpnelnpn&�cg�l`kp�fsdpd�}L����`msdpbcf�sdepfl`kp�dal����rb�`mtcg�
wkccb� akpk�c�fzf� tcgwkccb� sdepfl`kp�fald� of`kp�cd� cg� efjcfsn� tpgten�
opf`k�kcf�qrmt�ef����`msdp�`gc����fard�jkcf�pftof�dr�sdepfl`kp�fald�of�
of`kp�cd�����pds���lfzf&��opfgcgrdtf`gcf��tgrkjcdal���sdepfl`kp�fald��`��tfcd���
forg`rkccb� be� �ncevd�� `d�algcd� �� `d�� of`kp�cd� tpgteg�� ikclzkcf�
alpnelnpcm{�gcgrdt�tpgted`��`mefcgcf��cg��m�pgelfsklpd�iTh��L���{fsem�
t�d{ac�`grm�t�of`kp�cd�ofepmllb�t�cgckakccbs�cg�of`kp�c��ofpf�ef`fzf�
epkscd�� be� tpgtfe�klgrfc��xcgrdt� pkclzkcfzpgs� tg� idl`kr�fs�opf`f�m`ab�
tg��fofsfzf��}��/�9����,����	����
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�fard�jkccb� `orm`n� rgtkpcfy� fqpfqem� cg� aerg�� lg� `rgalm`fald�
of`kp�ck`fzf� �gpn� `m�d�cfzf� vmpefcd�� oflpdqcd� �rb� pftnsdccb�
alpnelnpcm��tsdc&��f�`d�qn`g�l�ab�opm�rgtkpcfsn�org`rkccd&�lg�y��`orm`n�
cg� sk�gcdwcn� of`k�dcen� opmof`kp�ck`m�� �gpd`� `m�d�cfy� vmpefcd�`fy�
alpdwem�� �d� pktnr�lglm� `gjrm`d� �rb� ofpd`cbccb� t� pktnr�lglgsm&� �f�
flpmsgcd�od��wga�rkzn`gccb���

ikclzkcd`a�ed��fard�jkccb�of`kp�cd�ofegtgrm&��f�rgtkpcg�fqpfqeg�ck�
`ormcnrg� cg� �gtf`m{� aerg��� }darb� �`m�efzf� zgpln`gccb� `� vmpefcdy� � `�
of`kp�ck`fsn� �gpd� nl`fp��l�ab� okpk`gjcf� �pdqcftkpkccg� |¤��
alpnelnpg�� Tacf`cm{� sklgr� lgefj� sg�� |¤�� zpglen�� }k`ck� pft�mpkccb�
pkclzkcd`a�em��rdcd{�`egtn��cg�cgb`cdal���k�fpsgvd{cfy�anqalpnelnpm���

hg�pma��	�cg`k�kcf�pftof�dr�l`kp�fald�forg`rkcfy��rgtkpfs��of`kp�cd�lg�
opmof`kp�ck`fzf��gpn�X���Bm�cf&��f� `� org`rkcd{� tfcd� l`kp�dal�� aerg�g��
5¥� P� ���=�	�&� `� tfcd� lkpsdwcfzf� `orm`n� `fcg� tcmjn�l�ab� �f� 5¥� P� 	���
wkpkt�tskc�kccb��`m�efald�tgzgpln`gccb�d&�cgpk�ld&��tcf`n��tqdr��n�l�ab��
cg� `d��grkccd� `d�� ofepmllb� �f� 5¥� P� ���� tg� pg�ncfe� cgb`cfald��
�k�fpsgvd{cfy�anqalpnelnpm�n�`m�d�cfsn�tpgten���e�qn�k�ofegtgcf��grd&�vd�
tsdcm���cktcgwcmsm�n�ofpd`cbccd�t�`orm`fs�rkzn`gccb����

���
P*4.>0++,�O%�

hg� pma�� �� cg`k�kcf� �gtf`n� �dgzpgsn� Lf=X��� Lfrdq�kc� �� algqdrd�
tglfpfs��gtm�U�X��>�?��¦�mcf��dclkpsklgrdwcf���gtf��`�amalksd���(�	X�&�
d�kclm�def`gcg� be� ��"��[,��� Denqdwcg� zpgleg� lmon� (�8-	G&� beg� nl`fp��
�l�ab�okpmlkelmwcf�t�pftorg`n���pnzf��dc`gpdgclcf��pkgevd�����k`lkelmw�
cm{�pftog��pftorg`n�cg�X��T���DU�X�G�d���"��&�g�lpkl�f���=��k`lkelfy�cm{�
pftog��l`kp�fzf�pftwmcn�U�X��cg�X��|¤��DQ�X�G�d�(�	X����zd�cf�t�pfqflf��
>	?&� `� pktnr�lgld� cgzpd`gccb� aorg`d`� X�� t� Lf� `� DQ� I� UG�� gqf� U��gtf`m��
fqrgalb��d�of�gr��fzf�`d�ogrn�`�Q�fqrgald�`d�qn`g�l�ab�`m�drkccb���pdqcm��
dclkpsklgrdwcm�� wgalfe� aofrnem� X�(�	&� bed� tgqktokwn�l�� aorg`gs� qdr���
`mafen�efpftd{cn�ald{edal��d�sdvcdal����
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ima�� 	�� � iftof�dr� � l`kp�fald� � forg`rkcfy� � rgtkpfs� � of`kp�cd� DDG� � lg� � tsdcg�
l`kp�fald�`�opmof`kp�ck`fsn��gpd�X��DCG��

�

�
�

ima�����ugtf`g��dgzpgsg��Lf=X��>��?��

�

F�0�5�'�2�G�,���!H�Q06%>2R�&/'0$�-%/1277(>�S�T�
�

ugtg� �ms`fr�}dpafcg� Tq��s&�¡� D&�cs�

(�	X�� �"	�� ��&�A� �&�A����

X��T��� �	� ��&��� �&����A�

T���(�� �	� ��&��� �&����	�

�

��lgqr����cg`k�kcf��gtf`m{�aerg��ofepmlld`�X�=(������of`kp�ck`fsn�
�gpd� � opmanlcd{� `dr�cm{� vmpefcd{� t� T��� sf�m�degvdy� DE��¡� Dfq�GG&�
opmqrmtcf� lgeg� agsg� edr�edal�� dclkpsklgrd�cfy� �gtm� � (�	X�� d� 	�¡� Dfq�G�
sfrdq�kcn&��f�ck�opfpkgzn`g`��}fb`g�X��T���sf�m�degvdy�tnsf`rkcg�lms&�
�f�sfrdq�kc���amr�cms�algqdrdtglfpfs��T����gtm�`�vmpefcdy���
�
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ima�� ��� iftof�dr� l`kp�fald� `t�f`j� of`kp�cd� ofepmllb� X�=(�� DDG� lg� tsdcg�

l`kp�fald�of�zrmqdcd�opmof`kp�ck`fzf��gpn�DCG�����

�

hg�pma����ofegtgcf�pftof�dr�l`kp�fald�ofepmllb�X�=(��Dpma���&�DG��lg�
tsdcg� l`kp�fald� `� opmof`kp�ck`fsn� �gpd� Dpma�� �&� CG�� �`kp�dal�� opmof�
`kp�ck`fzf� �gpn� tcgwcf� `m�g&� cdj� n� vmpefcd��� hg`dl�� cg� of`kp�cd&� �k�
�dean�l�ab� `krmem{� `sdal� vmpefcd�&� l`kp�dal�� opmqrmtcf� `�`dwd� `m�g&�
faedr�em�X��opmanlcd{�`� tgzgplf`gcfsn�algcd�`�T���sf�m�degvdy��Bkrmeg�
edr�edal��dclkpsklgrdcfy��gtm�(�	X��aopmb��od�`m�kcc��sdepfl`kp�fald�`�
rfegr�cm�� fq��sg�� opmof`kp�ck`m�� �gpd`� �f� tcgwkc�� 5¥� P� �	��=������
�pfalgccb��l`kp�fald��`��akpk�mcd���gpn��sfjk�qnlm�ofbackcf�tqdr��kccbs�
`sdaln�v�fzf�dclkpsklgrd�n��Bgjrm`f&��f�vk{�dclkpsklgrd��tqkpdzg��`mafen�
sdepfl`kp�dal�� opm� lksokpglnpd� ���� §8� cg� `d�sdcn� `d�� dc�m�� dclkpsk�
lgrdwcm�� aofrne�� �g`�bem� aof`dr�ckcc�� �m�ntdy� rkzn`gccb� sfrdq�kcfs�
tcgwcf� aof`dr�c��� opfvka� pkepmalgrdtgvdy� lg� anll�`f� tskc�n�� pftsdp�
tkpkc�� �maokpzn`gccb� alpnelnpm� aorg`n� t� Lf� �g�� sfjrm`dal�� �fabzlm�
`mafefy� sdvcfald&� beg� pfqml�� rgtkpcn� fqpfqen� aorg`d`� t� Lf� fafqrm`f�
�fvdr�cf����
�

P*4.>0++,�?��

hdfqd{���f�cms��t�cg{`d�fsd�m��d��mpfef�`mefpmalf`gcm���krkskcld`�`�
vmpefcd�`m��aorg`g���hg�pma����cg`k�kcf��gtf`n��dgzpgsn�amalksm�X�='0��
_acn`gccb� ofrdsfp�cfzf� Q� ¨� U�okpkl`fpkccb� `� vmpefcdy� lg� tsdcg�
pftwmccfald� cdfqd�� `� Q�vmpefcdy� t� lksokpglnpf�� �g�� sfjrm`dal��
pkznr�`glm�alpnelnpn���lg�`rgalm`fald���aorg`d`��tg���fofsfzf����fokpgvdy���
zgpln`gccb���lg�of�gr��fzf�algpdccb���grkjcf�`d��`sdaln�cdfqd��`�aorg`g��
X�='0�`cgard�fe�zgpln`gccb�sfjnl��`mcmeglm�sklgalgqdr�cd���gtm�QN&���lg�
U�X��>�&��?��

��lfwem�tfpn�algqdrdtgvdy�T����gtm�Lf�d�'0��f�ok`cfy�sdpm�a�fjd&��f�

od�l`kp�mrm� pktnr�lglm� pkclzkcfalpnelnpcfzf� gcgrdtn� ofepmllb� X�='0�

Dlgqr�� 	G�� �� od�`m�kccbs� `sdaln� cdfqd�� ogpgsklp� zpglem� U��gtm�

tskc�n�l�ab���zd�cf�t�dsokpmwcms�pd`cbccbs�>�	?&�

�U�DcsG�P�D�&������©��&�����G���D�&���	���©��&������G�ª�D¡�Dgl�G�'0G��

�rb� ogpgsklpg� zpglem� �&������ cs� `sdal� cdfqd�� algcf`ml�� 	�&�¡� Dgl�G� �f�
�falglc�f��rb�algqdrdtgvdy�T���zpglem��hg�pma��A�cg`k�kcf�pftof�dr�l`kp�fald�
cg�of`kp�cd�ofepmllb�X�='0�Dpma��A&�DG�lg�tsdcn��sdepfl`kp�fald��`��opmof�
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