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cV^S\TX�� ZQh\T[TX� WS`WcZO`dTT� `Q� Zj`WO� SgZQhS\Q[O^a`j��

cV^cR�V[Q`S\T[VX�YZQW[TWS0SZTO`[TZS\Q``QX�`QYZQ\^O``SV[a�

SgZQhS\Q`TX)� YSPRS[S\WQ� VYOdTQ^TV[S\)� Sg^QPQ��T�� `O�



�

�����? @ A ( � � ( � 
 ( � B C D E F G H D I �' �J G K L M @ M D I G E F L N ( ( ( �

�

������������	
���
������������������

[S^aWS� W\Q^T_TWQdTOb)� `S� T� ^TU`SV[`jtT� WQUOV[\QtT� T�

WStYO[O`dTXtT��

�Q�`jt� cV^S\TOt� _SZtTZS\Q`TX� YZS_OVVTS`Q^a`Sb�

YSPRS[S\WT�V[cPO`[S\�X\^XO[VX�YZSTh\SPV[\O``QX�YZQW[TWQ��

fQh`QUO`TO�YZQW[TWT�V[cPO`[S\�hQW^�UQO[VX�\�YSPRS[S\WO�W�

SV`S\`jt�\TPQt�YZS_OVVTS`Q^a`Sb�POX[O^a`SV[T)�ZOQ^ThQdTT�

YZTSgZO[O``j��YZS_OVVTS`Q^a`j��h`Q`Tb)�`Q\jWS\)�ctO`Tb�

T� YZS_OVVTS`Q^a`Sb� QPQY[QdTT)� [�O�� \�S�PO`TX� \�

YZS_OVVT�)� SV\SO`TX� VSdTQ^a`Sb� ZS^T)� YZS_OVVTS`Q^a`SRS�

VQtSSYZOPO^O`TX)� _SZtTZS\Q`TX� YShTdTb)� T`[ORZQdTT�

^TU`SV[`j��T�YZS_OVVTS`Q^a`j��WQUOV[\��

NOPQRSRTUOVWQX� YZQW[TWQ� V[cPO`[S\� \� WQUOV[\O� cUT[O^X�

`QUQ^a`j�� W^QVVS\� X\^XO[VX� �^OtO`[St� cUOg`SRS� Y^Q`Q�

VYOdTQ^a`SV[T� efQUQ^a`SO� SgZQhS\Q`TOi)� Q� [QW�O� \Q�`jt�

�[QYSt�\�YZS_OVVTS`Q^a`St�V[Q`S\^O`TT�gcPc�T��cUT[O^Ob��
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�`Q^ThTZcX� VS\ZOtO``jO� [ZOgS\Q`TX� W� tS^SPStc�

VYOdTQ^TV[c)� tj� RS\SZTt)� \� YOZ\c�� SUOZOPa)� S� ORS�

YZS_OVVTS`Q^a`Sb� WStYO[O`[`SV[T)� h`Q`TX�)� ctO`TT� T��

YZTtO`X[a� `Q� YZQW[TWO)� VYSVSg`SV[T� [\SZUOVWT�

ZQh\T\Q[aVX��UOgc� \� \chO� tS�`S� VUT[Q[a� `QUQ^a`jt� �[QYSt�

_SZtTZS\Q`TX� YZS_OVVTS`Q^a`Sb� WStYO[O`[`SV[T� gcPc�ORS�

VYOdTQ^TV[Q)� SP`Sb� Th� VSV[Q\`j�� UQV[Ob� WS[SZSb� X\^XO[VX�

YZS_OVVTS`Q^a`QX� `QYZQ\^O``SV[a� ORS� ^TU`SV[T��

NZS_OVVTS`Q^a`QX� `QYZQ\^O``SV[a� VW^QPj\QO[VX� `Q� SV`S\O�

YZTh`Q`TX� dO``SV[T� YS^cUQOtj�� h`Q`Tb� P^X� PSV[T�O`TX�

�Th`O``j��dO^Ob�T�SVc�OV[\^O`TX�Y^Q`S\�YZS_OVVTS`Q^a`SRS�

V[Q`S\^O`TX�� zQVVtQ[ZT\QX� YZS_OVVTS`Q^a`c��

`QYZQ\^O``SV[a� \� YOPQRSRTUOVWSt� QVYOW[O)� tS�`S� YZT\OV[T�

SYZOPO^O`TO� ��N�� �SZS^O\SbH)� WS[SZQX� VUT[QO[)� U[S�

`QYZQ\^O``SV[a� \� YOPQRSRTUOVWSt� QVYOW[O� u� V[OZ�`O\SO�
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WQUOV[\S� ^TU`SV[T)� ZQh\T\Q��OOVX� \� ZOhc^a[Q[O�

dO^O`QYZQ\^O``Sb� SZRQ`ThS\Q``Sb� YZOYSPQ\Q[O^XtT�

POX[O^a`SV[T)� �QZQW[OZThcOtSO� WQW� dO^a�� T� VSPOZ�Q`TOt�

YZS_OVVTS`Q^a`Sb� YSPRS[S\WT)� [QW� T� tS[T\QtT� ORS�

YZS_OVVTS`Q^a`SRS� T� \� dO^St� �Th`O``SRS� VQtSSYZOPO^O`TX��

�QWTt� SgZQhSt)� \OVa� cUOg`jb� YZSdOVV� \chQ� PS^�O`� gj[a�

`QdO^O`�`Q�_SZtTZS\Q`TO�YZS_OVVTS`Q^a`Sb�`QYZQ\^O``SV[T�

V[cPO`[S\)�SVSgO``S�OV^T�ZOUa�TPO[�S�YOPQRSRTUOVWT��\jV]T��

cUOg`j��hQ\OPO`TX���NSP�YZS_OVVTS`Q^a`Sb�`QYZQ\^O``SV[a��

V^OPcO[� YS`TtQ[a� SZTO`[QdT�� WQ�PSRS� WStYS`O`[Q� cUOg`S0

\SVYT[Q[O^a`SRS� YZSdOVVQ� YOP\chQ� `Q� _SZtTZS\Q`TO�

YZS_OVVTS`Q^a`S� h`QUTtj�� WQUOV[\� ^TU`SV[T� cUT[O^X)�

_SZtTZS\Q`TO� ORS� h`Q`Tb� T� ctO`Tb)� \SSZc�O`TO�

YOPQRSRTUOVWSb� [O�`S^SRTOb� P^X� \jYS^`O`TX�

YZS_OVVTS`Q^a`j��_c`WdTb��

NZSdOVV� YZS_OVVTS`Q^a`SRS� V[Q`S\^O`TX� V[cPO`[S\)�

gcPc�T�� cUT[O^Ob� \� YOPQRSRTUOVWT�� cUOg`j�� hQ\OPO`TX��

`OtjV^Tt� gOh� cUOg`Sb� YOPQRSRTUOVWSb� YZQW[TWT��

NOPQRSRTUOVWQX� YZQW[TWQ� X\^XO[VX� \Q�`Ob]Tt� h\O`St� \�

VTV[OtO� YZS_OVVTS`Q^a`Sb� YSPRS[S\WT� V[cPO`[S\�

YOPQRSRTUOVWT�� _QWc^a[O[S\� T� YZOPV[Q\^XO[� VSgSb�

dO^O`QYZQ\^O``c�� T� Y^Q`StOZ`c�� POX[O^a`SV[a� gcPc�T��

cUT[O^Ob� YS� SV\SO`T�� ThgZQ``Sb� VYOdTQ^a`SV[T)�

cR^cg^O``Stc� hQWZOY^O`T�� YZTSgZO[O``j�� `Q� WQ�PSt� �[QYO�

SgcUO`TX�[OSZO[TUOVWT��h`Q`Tb)�YZS_OVVTS`Q^a`j��ctO`Tb�T�

`Q\jWS\�� NS� t`O`T�� ����� �]T`VWSRS)� tO[SP� YZOYSPQ\Q`TX�

tS�`S� ThcUT[a� Th� W`TRT� T^T� VS� V^S\� YZOYSPQ\Q[O^X)� `S�

YZTSgZOV[T�`Q\jW�\�cYS[ZOg^O`TT��[SRS�tO[SPQ�tS�`S�[S^aWS�

P^T[O^a`Sb� T� PS^RS\ZOtO``Sb� YZQW[TWSb?��QWc�� �O� tjV^a�

\jVWQhj\QO[� r���� kQgQ`VWTb)� YSPUOZWT\QX)� U[S� TtO``S� \�

YZSdOVVO� YOPQRSRTUOVWSb� YZQW[TWT� tS�`S� \� YS^`Sb� tOZO�

SVtjV^T[a� hQWS`StOZ`SV[T� T� YZT`dTYj� SgcUO`TX� T�

\SVYT[Q`TX)� S\^QPO[a� YZS_OVVTS`Q^a`jtT� ctO`TXtT� T�

`Q\jWQtT)�SYj[St�YZQW[TUOVWSb�POX[O^a`SV[T@��
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�� YZSdOVVO� YOPQRSRTUOVWSb� YZQW[TWT� V[cPO`[� TtOO[�

\ShtS�`SV[a�YZTtO`T[a�cV\SO``jO�\�YZSdOVVO�[OSZO[TUOVWSRS�

SgcUO`TX� h`Q`TX� YS� [OSZTT� T� tO[SPTWO� SgcUO`TX� T�

\SVYT[Q`TX)� YZTSgZOV[T� `OSg�SPTtjO� \� YZS_OVVTS`Q^a`Sb�

POX[O^a`SV[T� ctO`TX)� SYj[� YZQW[TUOVWSb� ZQgS[j)� cV\ST[a�

`QcU`S0[OSZO[TUOVWTO� SV`S\j� [ZcPQ� cUT[O^X�� �tO``S� `Q�

YZQW[TWO� V[cPO`[� tS�O[� SYZOPO^T[aVX)� `QVWS^aWS� YZQ\T^a`S�

S`� \jgZQ^� P^X� VOgX� V_OZc� POX[O^a`SV[T)� \jXV`T[a� V[OYO`a�

VSS[`OVO``SV[T�^TU`SV[`j��WQUOV[\�V�YZS_OVVTOb�cUT[O^X��

�dO`T\QX� \Q�`SV[a� YZQW[TWT)� Th\OV[`jb� YOPQRSR� N�N��

k^S`VWTb� YTVQ^)� U[S� �YOPQRSRTWO� `O\ShtS�`S� `QcUT[a�

W`TRQtT� T� W`TRQtT���� �QW�O� `OSg�SPTtQ� YZQW[TWQ)� `S� `O�

WSYTZc��QX� L[QWQX� YZQW[TWQ� cgTbV[\O``QM)� Q� [\SZUOVWQX� T�

SVSh`Q��QX�C�� �� YOZTSP� YZQW[TWT)� WSRPQ� V[cPO`[j� \�SPX[� \�

`S\c�� VSdTQ^a`c�� ZS^a)� `OYSVZOPV[\O``S� h`QWStX[VX� V�

YZS_OVVTS`Q^a`S0YOPQRSRTUOVWSb� POX[O^a`SV[a�)� S`T�

`QUT`Q�[� SVSh`Q\Q[a)� U[S� �[\SZUOV[\S� u� �[S� `O� WQWQX0[S�

S[PO^a`QX� V[SZS`Q� YOPQRSRTUOVWSRS� [ZcPQ)� Q� `QTgS^OO�

Vc�OV[\O``QX� T� `OSg�SPTtQX� ORS� �QZQW[OZTV[TWQ�A��  [S�

YSV[OYO``S�_SZtTZcO[�c�`T��cV[Q`S\Wc�\�WQ�PSb�WS`WZO[`Sb�

YZS_OVVTS`Q^a`Sb� VT[cQdTT� YSV[QZQ[aVX� SVc�OV[\T[a� YSTVW�

`O[ZQPTdTS``j�� VYSVSgS\� ZO]O`TX� cUOg`S0\SVYT[Q[O^a`j��

YZSg^Ot��

NOPQRSRTUOVWQX� YZQW[TWQ� 0� WStY^OWV`jb� YZSdOVV)� \�

WS[SZSt� V[cPO`[j� \jYS^`X�[� \TPj� POX[O^a`SV[T)�

SYZOPO^XOtjO� T�� VYOdTQ^ThQdTOb�� �Q�`jt� _QW[SZSt�

YZS_OVVTS`Q^ThQdTT� SgZQhS\Q`TX� gcPc�T�� cUT[O^Ob�

`QUQ^a`j�� W^QVVS\� X\^X�[VX� YOPQRSRTUOVWTO� YZQW[TWT� YS�

SV`S\`Sb�VYOdTQ^a`SV[T��

�
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£Q� \OVa� YOZTSP� SgcUO`TX� V[cPO`[j� YVT�S^SRS0

YOPQRSRTUOVWSRS� _QWc^a[O[Q� VYOdTQ^a`SV[T� ¡fQUQ^a`SO�

SgZQhS\Q`TOy� YZS�SPX[� `OVWS^aWS� YZQW[TW)� YZOPcVtQ0

[ZT\Q��T�� ZQh^TU`jO� \TPj� POX[O^a`SV[T� YOPQRSRQ� T�

ZQh^TU`SO� WS^TUOV[\S� UQVS\�� �Q``jO� YS� ZQh^TU`jt� \TPQt�

YZQW[TW�YZOPV[Q\^O`j�\�[Qg^TdO�H��

�

Im}oMHm�25��TPj�YOPQRSRTUOVWT��YZQW[TW�T�WS^TUOV[\S�UQVS\�
�

�
��O~yN� ���O~yN� ����O~yN� �:�O~yN� \NPwG�

�UZO�PO`TO�

SgZQhS\Q`TX�
¤WS^Q�

¤WS^Q��

^O[`Tb�

^QROZa�

¤WS^Q��

HW^���@0C�

W^���H�

W^��

¤WS^Q��

?0C�W^��H�

W^��

�

�S^TUOV[\S�

UQVS\�
AC�UQV��

AC���HD?�

UQV��

HGJ���

?HD���

HGJ�UQV��

?HD��AC�

UQV��

AC�w�AC�w�

HD?�w�HGJ�

w�?HD�w�

wHGJ�w�

?HD�w�

wACI��0�
UQV��

�

�V[SU`TWE� VSgV[\O``QX� ZQhZQgS[WQ� `Q� SV`S\O� PSWctO`[S\� Sg�

SZRQ`ThQdTT� YOPQRSRTUOVWT�� YZQW[TW� V[cPO`[S\� YVT�S^SRS0

YOPQRSRTUOVWSRS�_QWc^a[O[Q��

�

�QW�\TP`S�Th�[Qg^Tdj)�`QUT`QX�V�YOZ\SRS�RSPQ�SgcUO`TX)�

V[cPO`[j�YZS�SPX[�ZQh^TU`jO�YZQW[TWT��fQ�YOZ\St�T�\[SZSt�

WcZVQ���[S�YZQW[TWT�YVT�S^SRS0YOPQRSRTUOVWSRS�VSPOZ�Q`TX)�

\W^�UQ��TO� ZQgS[c� V� cUQ�TtTVX� \S� \`OcZSU`Sb�

POX[O^a`SV[T�� fQUT`QX� V� [ZO[aORS� WcZVQ)� YZQW[TWQ�

YZOPcVtQ[ZT\QO[�`QZXPc�V�YVT�S^SRS0YOPQRSRTUOVWSb�UQV[a��

O�O� T� PTPQW[TUOVWc�� UQV[a)� [S� OV[a� ZQgS[c� \� WQUOV[\O�

cUT[O^X�`QUQ^a`j��W^QVVS\���
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�V[Q`S\TtVX� gS^OO� YSPZSg`S� `Q� VSPOZ�Q`TT�

YOPQRSRTUOVWT�� YZQW[TW� \� WQUOV[\O� cUT[O^X� `QUQ^a`j��

W^QVVS\��

�V`S\`Sb� dO^a�� YZSTh\SPV[\O``Sb� T� YZOPPTY^St`Sb�

YOPQRSRTUOVWT�� YZQW[TW� `Q� YVT�S^SRS0YOPQRSRTUOVWSt�

_QWc^a[O[O� X\^XO[VX� SgOVYOUO`TO� ^TU`SV[`SRS� T�

YZS_OVVTS`Q^a`SRS�ZQh\T[TX�gcPc�T��YOPQRSRS\)�SVtjV^O`TO�

TtT� SV`S\� YOPQRSRTUOVWSb� POX[O^a`SV[T)� ZQh\T[TO�

YOPQRSRTUOVWT�)� YVT�S^SRTUOVWT�� T� tO[SPTUOVWT�� ctO`Tb� T�

`Q\jWS\)� [\SZUOVWT�� VYSVSg`SV[Ob)� VS\OZ]O`V[\S\Q`TO�

tO[SPTUOVWSb�YSPRS[S\WT��

�V`S\`jtT�hQPQUQtT��[T��\TPS\�YZQW[TW�X\^X�[VXE�

� cR^cg^O`TO� T� hQWZOY^O`TO� [OSZO[TUOVWT�� h`Q`Tb)� T��

YZQW[TUOVWSO�YZTtO`O`TO�\�SgZQhS\Q[O^a`St�YZSdOVVO�

`QUQ^a`Sb�]WS^j��

� _SZtTZS\Q`TO�T�ZQh\T[TO�SV`S\`j��YZS_OVVTS`Q^a`j��

ctO`Tb)� `Q\jWS\)� SYj[Q)� `OSg�SPTtj�� P^X� ZQgS[j�

cUT[O^Ot� `QUQ^a`j�� W^QVVS\)� W^QVV`jt� ZcWS\SPT[O^Ot)�

\SVYT[Q[O^Ot� \� VSS[\O[V[\TT� V� [ZOgS\Q`TXtT�

V[Q`PQZ[S\� \jV]ORS� YOPQRSRTUOVWSRS� SgZQhS\Q`TX� T�

W\Q^T_TWQdTS``Sb��QZQW[OZTV[TWSb�VYOdTQ^TV[Q��

� SVc�OV[\^O`TO� YVT�S^SRS0YOPQRSRTUOVWSb� PTQR`SV[TWT�

T�YVT�S^SRTUOVWSRS�Q`Q^ThQ�YOPQRSRTUOVWSb�VT[cQdTT��

� ZQh\T[TO� c� gcPc�T�� VYOdTQ^TV[S\� YOPQRSRTUOVWSRS�

VSh`Q`TX� T� YZS_OVVTS`Q^a`S� h`QUTtj�� WQUOV[\�

^TU`SV[T��

� ZQh\T[TO�YZS_OVVTS`Q^a`Sb�Wc^a[cZj��

� \jZQgS[WQ� SV`S\� \^QPO`TX� YOPQRSRTUOVWTtT�

[O�`S^SRTXtT�T�YOPQRSRTUOVWSb�[O�`TWSb��

� SV\SO`TO� tO[SPS\� Q`Q^ThQ� YOPQRSRTUOVWSRS� SYj[Q� T�

YZTtO`O`TX�ORS�\�YOPQRSRTUOVWSb�POX[O^a`SV[T��

� _SZtTZS\Q`TO�[\SZUOVWSRS�tj]^O`TX)�T`PT\TPcQ^a`SRS�

V[T^X� YZS_OVVTS`Q^a`Sb� POX[O^a`SV[T)� TVV^OPS\Q[O^aV0

WSRS�YSP�SPQ�W�`Ob��

� ZQh\T[TO� T� hQWZOY^O`TO� YS^S�T[O^a`Sb� tS[T\QdTT)�

T`[OZOVQ� W� YOPQRSRTUOVWSb� POX[O^a`SV[T� T� ZQgS[O� V�

cUQ�TtTVX��
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� ZQh\T[TO� ctO`Tb� SVc�OV[\^X[a� PT__OZO`dTZS\Q``jb�

T�T`PT\TPcQ^a`jb�YSP�SP�W�SgcUQ��TtVX��

� S\^QPO`TO�tO[SPTWQtT�ThcUO`TX�cUQ�T�VX�T�WS^^OW[T\Q�

W^QVVQ��

� ZQh\T[TO� YS[ZOg`SV[T� \� YOPQRSRTUOVWSt� VQtSSgZQhS\Q0

`TT�T�YSV[SX``St�VQtSVS\OZ]O`V[\S\Q`TT��

� YZS_PTQR`SV[TWQ�RS[S\`SV[T�W�ThgZQ``Sb�YZS_OVVTT��

� ThcUO`TO�VS\ZOtO``SRS�VSV[SX`TX�cUOg`S0\SVYT[Q[O^a0

`Sb� ZQgS[j� \� ZQh^TU`j�� [TYQ�� cUZO�PO`Tb�

SgZQhS\Q`TX)�YOZOPS\SRS�T�`O[ZQPTdTS``SRS�SYj[Q��

�� YZSdOVVO� [OSZO[TUOVWSRS� SgcUO`TX� \� \chO)� RS[S\XVa� W�

YZS�S�PO`T�� YOPQRSRTUOVWSb� YZQW[TWT)� V[cPO`[j� PS^�`j�

ThcUT[a� PSWctO`[j)� ZOR^QtO`[TZc��TO� YZS_OVVTS`Q^a`c��

POX[O^a`SV[a� YOPQRSRQE� `SZtQ[T\`S0YZQ\S\jO� PSWctO`[j)�

ZORc^TZc��TO� POX[O^a`SV[a� cUT[O^X� T� W^QVV`SRS�

ZcWS\SPT[O^X�� [OtQ[TUOVWSO� T� YScZSU`SO� Y^Q`TZS\Q`TO� \�

`QUQ^a`j�� W^QVVQ�� ]WS^j�� tO[SPTWc� YZOYSPQ\Q`TX�

YZOPtO[S\)� ThcUQOtj�� \� `QUQ^a`j�� W^QVVQ��� tO[SPj�

YVT�S^SRS0YOPQRSRTUOVWSRS� ThcUO`TX� ^TU`SV[T� ]WS^a`TWQ� T�

W^QVV`SRS� WS^^OW[T\Q�� tO[SPj)� VZOPV[\Q� T� _SZtj�

SZRQ`ThQdTT� SgcUO`TX� T� \SVYT[Q`TX� cUQ�T�VX�� VSPOZ�Q`TO�

T� _SZtj� VS\tOV[`Sb� ZQgS[j� cUT[O^X� V� ZSPT[O^XtT� YS�

\SVYT[Q`T��cUQ�T�VX��

¥�O�PS�YZQW[TWT)�\�YZSdOVVO�[OSZO[TUOVWSRS�SgcUO`TX�\�

c`T\OZVT[O[O� V[cPO`[c� `OSg�SPTtj� V^OPc��TO� ctO`TXE�

Y^Q`TZS\Q[a� T� YZS\SPT[a� cZSWT)� \`OW^QVV`jO�tOZSYZTX[TX)�

VSV[Q\^X[a� `OSg�SPTtjO� WS`VYOW[j�� ZQgS[Q[a� V�

tO[SPTUOVWSb� ^T[OZQ[cZSb)� ]WS^a`jtT� cUOg`TWQtT� T�

YZSRZQttQtT)� dO^O`QYZQ\^O``S� S[gTZQ[a� tQ[OZTQ^)�

`QR^XP`jO� YSVSgTX� T� [O�`TUOVWTO� VZOPV[\Q� W� cZSWQt��

\jgTZQ[a�`QTgS^OO� �__OW[T\`jO�_SZtj)�tO[SPj�T�YZTOtj�

YZS\OPO`TX� cZSWS\� T� \`OW^QVV`j�� hQ`X[Tb� V� cUO[St�

SVSgO``SV[Ob� _ThTUOVWSRS� T� YVT�TUOVWSRS� ZQh\T[TX�

cUQ�T�VX��YZS\SPT[a�PTQR`SV[TWc�cZS\`X�ZQh\T[TX�^TU`SV[T�

T� WS^^OW[T\Q� cUQ�T�VX)� V_SZtTZS\Q``SV[T� c� `T�� h`Q`Tb)�

ctO`Tb� T� `Q\jWS\� YS� YZOPtO[c)� Sg�OcUOg`j�� ctO`Tb� T�

`Q\jWS\�� \jYS^`X[a� \� ZQgS[O� V� W^QVVSt� VQ`T[QZ`S0

RTRTO`TUOVWTO� `SZtj� T� [ZOgS\Q`TX�� ZQhZQgQ[j\Q[a� T�
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ThRS[Q\^T\Q[a� `QR^XP`jO� YSVSgTX)� PTPQW[TUOVWTb� tQ[OZTQ^�

W� cZSWQt� T� \`OW^QVV`jt� tOZSYZTX[TXt�� SVc�OV[\^X[a�

VQtSQ`Q^Th� T� VQtSSdO`Wc� ZOhc^a[Q[S\� VSgV[\O``Sb�

POX[O^a`SV[T)� Q� [QW�O� Q`Q^ThTZS\Q[a� cZSWT� T� \`OW^QVV`jO�

hQ`X[TX�cUT[O^X�T�PZcRT��V[cPO`[S\��

NOPQRSRTUOVWQX� YZQW[TWQ� YS� SV`S\`Sb� VYOdTQ^a`SV[T�

¡NOPQRSR�`QUQ^a`j��W^QVVS\y�YZS�SPT[�`Q�@�T�C�WcZVQ�E�

� YZSTh\SPV[\O``QX�YOPQRSRTUOVWQX�YZQW[TWQ�`Q�@�WcZVO�

YZS�SPT[� \S� \[SZSt� VOtOV[ZO)� YSV^O� ThcUO`TX�

V[cPO`[QtT�WcZVS\� Sg�Ob�YOPQRSRTWT�T�YVT�S^SRTT)� \�

YZSdOVVO� ThcUO`TX� UQV[`j�� tO[SPTW� YS� ]WS^a`jt�

YZOPtO[Qt���

� YZOPPTY^St`QX� YOPQRSRTUOVWQX� YZQW[TWQ� `Q� C� WcZVO�

YZOPcVtS[ZO`Q� \� YOZ\St� VOtOV[ZO)� U[S� YSh\S^XO[�

V[cPO`[Qt� YSh`QWStT[aVX� V� VSPOZ�Q`TOt)�

SZRQ`ThQdTOb� T� tO[SPTWSb� cUOg`S0\SVYT[Q[O^a`Sb�

ZQgS[j�V�PO[atT�YOZ\SRS�W^QVVQ�\�YOZ\Sb�UO[\OZ[T��

kQhQtT� P^X� YZS\OPO`TX� YOPQRSRTUOVWSb� YZQW[TWT�

X\^X�[VX�]WS^j�RSZSPQ�kZOV[Q�T�kZOV[VWSb�Sg^QV[T��

EJ $q( G%H('##Bs� F'GBp p$)'%&Bs� FJB&H$&B� `Q� [ZO[aOt�

WcZVO�YZOPcVtS[ZO`Q�cUOg`jt�Y^Q`St�\�D�VOtOV[ZO�T�VSV[ST[�

Th�[ZO���[QYS\��

NOZ\jb��[QY�u�YOZ\QX�`OPO^X)�YZS�SPT[�\�@�T^T�C�W^QVVO��

�� VSPOZ�Q`TO� YZQW[TWT� \�SPT[� h`QWStV[\S� VS� ]WS^Sb)�

YStS�a� RZcYYS\Stc� ZcWS\SPT[O^�� \� S_SZt^O`TT�

PSWctO`[QdTT� YS� SZRQ`ThQdTT� YZQW[TWT� LPSRS\SZj� V�

cUT[O^XtT)� QW[j� `Q� SY^Q[cM)� h`QWStV[\S� V� W^QVVSt)� ZQgSUOb�

PSWctO`[QdTOb� \� W^QVVO)� `Qg^�PO`TO� cZSWS\� YS� \VOt�

YZOPtO[Qt� \� hQWZOY^O``St� W^QVVO)� `Qg^�PO`TO� T� Q`Q^Th� V�

tO[SPTV[QtT� T� cUT[O^XtT� YSWQhQ[O^a`j�� cZSWS\� YS�

S[PO^a`jt� YZOPtO[Qt� `QUQ^a`SRS� SgcUO`TX)� YSPRS[S\WQ� T�

YZS\OPO`TO� H� u� @� YZSg`j�� cZSWS\)� WS`VYOW[j� WS[SZj��

ZQhZQgQ[j\Q�[VX� V� cUT[O^Ot� W^QVVQ)� h`QWStV[\S� V� cUOg`S0

tO[SPTUOVWTtT� WStY^OWVQtT� YS� WQ�PStc� YZOPtO[c)�

W^QVVT_TWQdTOb� PTPQW[TUOVWT�� tQ[OZTQ^S\)� [O�`TUOVWTtT�

VZOPV[\QtT� SgcUO`TX)� cV^S\TXtT� T�� �ZQ`O`TX� \� W^QVV`St�

WQgT`O[O)�O�OP`O\`SO�\OPO`TO�P`O\`TWQ�YZQW[TWT���

�
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��P`O\`TWO�PS^�`j�gj[a�V^OPc��TO�hQYTVTE�T`_SZtQdTX�

S� ]WS^O�� ZQVYTVQ`TO� h\S`WS\�� ZQVYTVQ`TO� cZSWS\�� VYTVSW�

W^QVVQ�� Y^Q`� ZQVVQPWT� PO[Ob� \� W^QVVO�� Y^Q`� \SVYT[Q[O^a`Sb�

ZQgS[j� cUT[O^X� `Q� UO[\OZ[a�� T`PT\TPcQ^a`jb� Y^Q`� ZQgS[j�

V[cPO`[Q�� YOPQRSRTUOVWTO� `Qg^�PO`TX�� hQYTVa� YSVO�O``j��

V[cPO`[St� cZSWS\� LcUT[O^Ob� T� V[cPO`[S\M�� hQYTVT� S� \VO��

\TPQ��ZQgS[j��V\SP`QX�[Qg^TdQ�SdO`SW�hQ�hQUO[`jO�cZSWT�T�

\SVYT[Q[O^a`SO�tOZSYZTX[TO�\�WS`dO�P`O\`TWQ�V�cWQhQ`TOt�

PQ[j�T�YSPYTVXtT�cUT[O^X�T�YZOYSPQ\Q[O^X0tO[SPTV[Q���

�[SZSb��[QY�u�@�`OPO^T�L\[SZQX�u�UO[\OZ[QX�`OPO^TM�\�[St�

�O�W^QVVO����VSPOZ�Q`TO�YZQW[TWT�\��[S[�YOZTSP�\�SPT[E��

H� NSPRS[S\WQ� T� YZS\OPO`TO� hQUO[`j�� cZSWS\� YS� \VOt�

YZOPtO[Qt)� YZOPcVtS[ZO``j�� cUOg`jt� Y^Q`St� \�

[ZO[aOt�^TgS�UO[\OZ[St�W^QVVO�LgO^SZcVVWTb�T�ZcVVWTb�

XhjW�T�U[O`TO)�tQ[OtQ[TWQ)�¡¦O^S\OW�T�tTZy�^TgS�¡�QX�

zQPh§tQ�kO^QZcVay)�[ZcPS\SO�SgcUO`TO)�ThSgZQhT[O^a`SO�

TVWcVV[\S)�tchjWQ^a`SO�\SVYT[Q`TOM)�\�VSS[\O[V[\TT�V�

ZQVYTVQ`TOt� hQUO[`j�� cZSWS\)� VSV[Q\^O``jt�

RZcYYS\jt� ZcWS\SPT[O^Ot�� �S`VYOW[� hQUO[`SRS� cZSWQ�

ZQhZQgQ[j\QO[VX� V[cPO`[St� YZT� cUQV[TT� cUT[O^X� YSP�

ZcWS\SPV[\St�YZOYSPQ\Q[O^X0tO[SPTV[Q��

?� NSVO�O`TO)� Q`Q^Th� T� SdO`WQ� V[cPO`[QtT� T�

YZOYSPQ\Q[O^Ot0tO[SPTV[St�\VO��hQUO[`j��cZSWS\��

@� NSPRS[S\WQ� T� YZS\OPO`TO� \SVYT[Q[O^a`SRS� T^T�

\`OW^QVV`SRS� tOZSYZTX[TX� \� V\SOt� W^QVVO� L`O�

ZOWStO`PcO[VX� YZS\SPT[a� tOZSYZTX[TX)� YSV\X�O``jO�

YZQhP`TU`jt� PQ[Qt� u� ?@� _O\ZQ^X)� J� tQZ[QM��

NSPRS[S\WQ� SVc�OV[\^XO[VX� YZT� cUQV[TT� cUT[O^X� YSP�

ZcWS\SPV[\St� YZOYSPQ\Q[O^X0tO[SPTV[Q� WQ_OPZj�

YOPQRSRTWT)�Q�YZS\OPO`TO�\�T��YZTVc[V[\TT���

C� NSVO�O`TO� T� cUQV[TO� \� Q`Q^ThO� hQUO[`j��

\SVYT[Q[O^a`j��tOZSYZTX[Tb�PZcRT��V[cPO`[S\��

A� fQWSY^O`TO�tQ[OZTQ^S\�P^X�YVT�S^SRS0YOPQRSRTUOVWSb�

�QZQW[OZTV[TWT�W^QVV`SRS�WS^^OW[T\Q��

D� fQYTVQ`TO� YVT�S^SRS0YOPQRSRTUOVWSb� �QZQW[OZTV[TWT�

W^QVV`SRS�WS^^OW[T\Q��

B� NZS\OPO`TO� \VO�� cZSWS\� \� SPT`� Th� ZQgSUT�� P`Ob�

YSV^OP`Ob�`OPO^T�YZQW[TWT��
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J� zQhZQgS[WQ� T� SVc�OV[\^O`TO� YZSOW[Q� YS� ZQgS[O� V�

VOtaOb��

K� NZS\OPO`TO�YZS_OVVTS`Q^a`Sb�SZTO`[QdTT�\�]WS^O��

�ZO[Tb��[QY�u�?�`OPO^T�LYX[QX�u�]OV[QX�`OPO^TM)�YZS�SPT[�

\� YOZ\St� W^QVVO�� ¨O^a�� �[SRS� �[QYQ� YZQW[TWT� X\^XO[VX�

h`QWStV[\S� V� ZQgS[Sb� cUT[O^X� \�YOZ\St�W^QVVOE� `Qg^�PO`TO�

YOPQRSRTUOVWSb�WSttc`TWQdTT�cUT[O^X�V�YOZ\SW^QVV`TWQtT)�

`Qg^�PO`TO� cZSWS\� cUT[O^X)� h`QWStV[\S� V� cUOg`S0

tO[SPTUOVWTtT� WStY^OWVQtT� YS� WQ�PStc� YZOPtO[c)�

YSPRS[S\WQ� T� YZS\OPO`TO� YZSg`j�� LhQUO[`j�M� cZSWS\)�

YZS\OPO`TO� \VO�� cZSWS\� \� SPT`� Th� ZQgSUT�� P`Ob� YSV^OP`Ob�

`OPO^T�YZQW[TWT��

NSV^O� SWS`UQ`TX� YZQW[TWT� V[cPO`[j� YZOPSV[Q\^X�[�

RZcYYS\Stc� ZcWS\SPT[O^�� S[UO[`c�� PSWctO`[QdT�E�

WS`VYOW[j� \VO�� hQUO[`j�� cZSWS\)� WS`VYOW[� hQUO[`SRS�

\SVYT[Q[O^a`SRS� tOZSYZTX[TX)� P`O\`TW� YZQW[TWT)� S[UO[�

V[cPO`[Q� S� YZQW[TWO� LV� YSPYTVXtT� V[cPO`[Q)� cUT[O^X)�

PTZOW[SZQ� ]WS^j� T� YOUQ[a�� ]WS^jM)� S[hj\� cUT[O^X�

SV`S\`SRS�W^QVVQ�S�ZQgS[O�V[cPO`[Q�LYSPYTVQ``jb�cUT[O^OtM)�

hQPQ`TO� YS� YVT�S^SRTT)� hQPQ`TO� YS� YOPQRSRTWO)� ZO_OZQ[� YS�

[OtO�TVV^OPS\Q[O^aVWSRS�hQPQ`TX�`Q�T[SRS\c��WS`_OZO`dT��

YS� YOPYZQW[TWO)� YZSOW[� YS� T[SRQt� YZQW[TWT� LWQ�PSb�

YSPRZcYYO�V[cPO`[S\M�`Q�\jV[Q\Wc0WS`WcZV�YZSOW[S\�¡¤WS^Q�

R^QhQtT� V[cPO`[S\i)� SgZQhdj� SZTRT`Q^a`j�� `QR^XP`j��

YSVSgTb)�ThRS[S\^O``j��V[cPO`[QtT�`Q�YZQW[TWO� LV�WZQ[WTt�

SYTVQ`TOtE� `Qh\Q`TO)� YZOPtO[)� W^QVV)� W[S� ThRS[S\T^M� `Q�

\jV[Q\Wc� `QR^XP`j�� YSVSgTb)� QW[� \`OPZO`TX� LYOZOPQUQ�

]WS^OM� `QR^XP`j�� YSVSgTb� LVPQO[VX� _QWc^a[O[VWStc�

ZcWS\SPT[O^�� YZQW[TWTM)� S[UO[� S� YZS_SZTO`[QdTS``Sb�

ZQgS[O�LVPQO[VX�_QWc^a[O[VWStc�ZcWS\SPT[O^��YZQW[TWTM���

EJ'GG$FA l#Bs� F'GBp p$)'%&Bs� FJB&H$&B� X\^XO[VX�

hQ\OZ]Q��Tt� �[QYSt� YZQW[TUOVWSb� YSPRS[S\WT� gcPc�ORS�

cUT[O^X�T�YZS�SPT[�`Q�UO[\OZ[St�WcZVO�\� [OUO`TO�A�`OPO^a)�

`QUT`QX� V� VOZOPT`j� VO`[XgZX�� ¡�V`S\`QX� hQPQUQ�

YZOPPTY^St`Sb� YZQW[TWT� VSV[ST[� \� S\^QPO`TT� V[cPO`[QtT�

[O�`S^SRTOb� dO^SV[`Sb� YOPQRSRTUOVWSb� POX[O^a`SV[T)�

\W^�UQ��Ob� \jYS^`O`TO� WStY^OWV`j�� _c`WdTb� cUT[O^X� T�

W^QVV`SRS� ZcWS\SPT[O^X�� �SPOZ�Q`TO� YZOPPTY^St`Sb�
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YZQW[TWT�\W^�UQO[�S\^QPO`TO��__OW[T\`jtT�[O�`S^SRTXtT�

T� tO[SPTWQtT� YZS\OPO`TX� cUOg`j�� hQ`X[Tb� YS� YZOPtO[Qt�

`QUQ^a`Sb� ]WS^j)� Q� [QW�O� WZT[OZTXtT� SdO`WT� WQUOV[\Q�

cUOg`SRS� hQ`X[TX�� YZS\OPO`TO� YVT�S^SRTUOVWSRS� T�

YOPQRSRTUOVWSRS�WS`Vc^a[TZS\Q`TX�cUQ�T�VX�T�T��ZSPT[O^Ob��

SVc�OV[\^O`TO�ZQh\T\Q��Ob�T�\SVYT[Q[O^a`Sb�POX[O^a`SV[T�

\�W^QVV`St�WS^^OW[T\O��ThcUO`TO�T�SgSg�O`TO�T``S\QdTS``SRS�

YOPQRSRTUOVWSRS� SYj[Q� cUT[O^ObyD�� �� �SPO� �[Sb� YZQW[TWT�

V[cPO`[j� \jYS^`X�[� SgXhQ``SV[T� cUT[O^Ob� `QUQ^a`j��

W^QVVS\���

�� VSPOZ�Q`TO� YZQW[TUOVWSb� POX[O^a`SV[T� V[cPO`[Q�

\�SPT[� Sh`QWSt^O`TO� V� VTV[OtSb� cUOg`S0\SVYT[Q[O^a`Sb�

ZQgS[j�]WS^j�LcUOg`S0tQ[OZTQ^a`QX�gQhQ�]WS^j)�POX[O^a`SV[a�

YOPQRSRTUOVWSRS� WS^^OW[T\Q)� tO[SPTUOVWT�� Sg©OPT`O`Tb�

cUT[O^Ob)� ZQVYTVQ`TO� cUOg`j�� hQ`X[Tb� T� PZ�M�� �QW�O�

YZOPcVtS[ZO`Q� VQtSV[SX[O^a`QX� ZQgS[Q� V[cPO`[S\0

YZQW[TWQ`[S\E� ZQhZQgS[WQ� T� YZS\OPO`TO� cUOg`Sb� T�

\`OW^QVV`Sb� ZQgS[j�� Y^Q`TZS\Q`TO� \`OW^QVV`Sb� ZQgS[j� YS�

YZOPtO[Qt�� YZS\OPO`TO� cZSWS\�� YZS\OPO`TO� \`OW^QVV`j��

hQ`X[Tb� YS� ZQh\T[T�� YSh`Q\Q[O^a`j�� T`[OZOVS\� cUQ�T�VX��

ThRS[S\^O`TO� PTPQW[TUOVWSRS� tQ[OZTQ^Q� T� `QR^XP`j��

YSVSgTb�� YZS\OPO`TO� ZQh`SSgZQh`Sb� \`OW^QVV`Sb�

\SVYT[Q[O^a`Sb� ZQgS[j� YS� `QYZQ\^O`TXtE� `ZQ\V[\O``SO)�

�WS^SRTUOVWSO)� [ZcPS\SO)� �WS`StTUOVWSO� \SVYT[Q`TO�

cUQ�T�VX)� S�ZQ`Q� T�� �Th`T� T� hPSZS\aX� T� PZ��� YZS\OPO`TO�

VQtSPTQR`SV[TWT)� VQtSQ`Q^ThQ� T� VQtSSdO`WT� V\SOb�

POX[O^a`SV[T�� YVT�S^SRS0YOPQRSRTUOVWTb� Q`Q^Th� T� SdO`WQ�

V[cPO`[St�V\SORS�cZSWQ��YVT�SPTQR`SV[TUOVWSO�SgV^OPS\Q`TO�

VSdTQ^a`S�T�YOPQRSRTUOVWT�hQYc�O``SRS�cUO`TWQ��ZQhZQgS[WQ�

YZSOW[Q)� YZS\OPO`TO� ZQgS[j� V� VOtaOb� cUQ�T�VX�� \OPO`TO�

]WS^a`Sb� PSWctO`[QdTT� LW^QVV`SRS� �cZ`Q^Q)� P`O\`TWS\�

cUQ�T�VX)� YZS\OZWQ� [O[ZQPOb� T� PZ�M�� cUQV[TO� \� ZQgS[O�

YOPQRSRTUOVWSRS� VS\O[Q)� tO[SPTUOVWSRS� Sg©OPT`O`TX�

cUT[O^Ob�� YZS\OPO`TO� YOPQRSRTUOVWSRS� �WVYOZTtO`[Q� LT^T�

TVV^OPS\Q[O^aVWSb� ZQgS[jM� V� dO^a�� VgSZQ� tQ[OZTQ^Q� P^X�

PTY^St`Sb�ZQgS[j���

                                                                 
D�� "tJBq (BH'AD#jh�%HB#GBJH�(j%n'p � tJBq (B#$s�GAs�%F'!$BAD# %H$�

W�T�[W�[Z�[W�uB)BAD# '� tJBq (B#$'������H0GH�G?�GH0?GH@)�"��?@0?C��
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N^Q`�YZOPPTY^St`Sb�YOPQRSRTUOVWSb�YZQW[TWT�\W^�UQO[�

\� VOgX� `OVWS^aWS� �[QYS\�� NOZ\jb� �[QY� u� YOZ\QX� `OPO^X�
YZQW[TWT�� NZS�SPT[� \S� \[SZSt)� [ZO[aOt� ^TgS� UO[\OZ[St�

W^QVVO��fQ�YOZ\Sb�`OPO^O�[ZT�P`X�YSV\X�Q�[VX�`Qg^�PO`T��

hQ� ZQgS[Sb� cUT[O^X� T� cUQ�TtTVX)� S_SZt^O`T�� P`O\`TWQ�

LtS�`S� YZSPS^�Q[a� \OV[T� P`O\`TW)� `QUQ[jb� `Q� [ZO[aOt�

WcZVOM)� YStS�T� cUT[O^�)� VSV[Q\^O`T�� T`PT\TPcQ^a`SRS�

Y^Q`Q� ZQgS[j)� S_SZt^O`T�� PSWctO`[QdTT� YS� SZRQ`ThQdTT�

YZQW[TWT� LPSRS\SZj� V� cUT[O^XtT)� QW[j� `Q� SY^Q[cM�� �� WS`dO�

YOZ\Sb� `OPO^T� YZQW[TWT� V[cPO`[Qt� ZOWStO`PcO[VX�

YZS\OPO`TO�`OVWS^aWT��YZSg`j��cZSWS\���

�[SZSb��[QY�u�SV`S\`Sb)�YZSPS^�QO[VX�[ZT�`OPO^T�����[S[�

YOZTSP� V[cPO`[0YZQW[TWQ`[� YZS\SPT[� \VO� cZSWT� YS�

ZQVYTVQ`T�� \� hQWZOY^O``St� W^QVVO�� �� WQUOV[\O�

WS`Vc^a[Q`[S\0tO[SPTV[S\� \jV[cYQ�[� cUT[O^a� W^QVVQ� T�

RZcYYS\Sb� ZcWS\SPT[O^a�� �VO� YZS\OPO``jO� V[cPO`[St� cZSWT�

SdO`T\Q�[VX�� �ZOgS\Q`TX� W� SdO`WO� cZSWS\E� cUT[O^a� W^QVVQ�

SdO`T\QO[�YS^S\T`c�\VO��cZSWS\�tQ[OtQ[TWT)�XhjWQ)�U[O`TX�

T� \VO� cZSWT� YS� SV[Q^a`jt� YZOPtO[Qt��  [S� S[ZQ�QO[VX� \�

V\SP`Sb�[Qg^TdO�SdO`SW�hQ�cZSWT�\�WS`dO�P`O\`TWQ���

�QW�O� YZQW[TWQ`[� YZS\SPT[� \V�� ZQgS[c)� \jYS^`XOtc��

cUT[O^Ot� W^QVVQE� \`OW^QVV`c�� ZQgS[c)� \SVYT[Q[O^a`jO�

tOZSYZTX[TX� \� W^QVVO)� ZQgS[c� V� ZSPT[O^XtT)� cUQV[\cO[� \�

Sg�O]WS^a`Sb� �Th`TE� \� tO[SPTUOVWT�� Sg©OPT`O`TX�)�

YOPVS\O[Q�)� YZSOW[Q�� T� WS`WcZVQ��� �Q�Pjb� V[cPO`[� `Q�

YZQW[TWO� \jYS^`XO[� hQPQ`TO� `QcU`S0TVV^OPS\Q[O^aVWSRS�

�QZQW[OZQ�� �OtQ� T� VSPOZ�Q`TO� hQPQ`TX� VSR^QVcO[VX� V�

RZcYYS\jt� ZcWS\SPT[O^Ot� T� tS�O[� S[ZQ�Q[a� TVV^OPS\Q`TO�

YS� YOPQRSRTWO� ^TgS� YS� SP`Sb� Th� tO[SPTW� YZOYSPQ\Q`TX� P^X�

PTY^St`Sb� ZQgS[j)� `QcU`SRS� ZO_OZQ[Q� T� [�P��NS� SWS`UQ`TT�

YZQW[TWT� V[cPO`[� \jV[cYQO[� V� VSSg�O`TOt� S� \jYS^`O``St�

hQPQ`TT� `Q� T[SRS\Sb� WS`_OZO`dTT� YS� YZQW[TWO�� �[cPO`[j�

YZS\SPX[�YZS_SZTO`[QdTS``c��ZQgS[c�VS�V[QZ]OW^QVV`TWQtT�

]WS^jE� \jV[cYQ�[� `Q� VSgZQ`TT)� h`QWStX[� V� _QWc^a[O[St� T�

c`T\OZVT[O[St)�POtS`V[ZTZc�[�`QR^XP`jO�tQ[OZTQ^j��

�ZO[Tb� �[QY� u� YSV^OP`XX� `OPO^X� YZQW[TWT� u� ZQgS[Q� \�

YOZ\St�W^QVVO���SPOZ�Q`TO�ZQgS[j�\��[S[�YOZTSP�\W^�UQO[E�

YOZ\jO�P\Q�P`X�u�`Qg^�PO`TO�cZSWS\)�YZS\OPO`TO�?0@�cZSWS\��
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\� VZOPc)� UO[\OZR)� YX[`Tdc� u� YZS\OPO`TO� \VO�� cZSWS\��

YZS\OPO`TO� \SVYT[Q[O^a`j�� tOZSYZTX[Tb�� �[UO[`QX�

PSWctO`[QdTX�V[cPO`[S\�[QWQX��O)�WQW�`Q�[ZO[aOt�WcZVO��

�OPX� ZOUa� Sg� SZRQ`ThQdTT� YZQW[TW)� `O^ahX� `O�

SV[Q`S\T[aVX� `Q� SgOVYOUO`TT� �[T�� YZQW[TW� cUOg`S0

tO[SPTUOVWTt� ZcWS\SPV[\St� VS� V[SZS`j� YZS_OVVSZVWS0

YZOYSPQ\Q[O^aVWSRS� VSV[Q\Q� c`T\OZVT[O[Q�� fQRZchWQ�

YZOYSPQ\Q[O^Ob)� SVc�OV[\^X��T�� ZcWS\SPV[\S� YOPQRSRTUOV0

WSb�YZQW[TWSb�V[cPO`[S\)�YZOPV[Q\^O`Q�\�[Qg^TdO�?��

�
Im}oMHm� 05� �UOg`QX� YOPQRSRTUOVWQX� `QRZchWQ� YZOYSPQ\Q[O^Ob�

YS�ZcWS\SPV[\c�YOPQRSRTUOVWSb�YZQW[TWSb�V[cPO`[S\��
�

�
�S^TUOV[\S�

UQVS\�
�SPOZ�Q`TO�ZQgS[j�

ªQWc^a[O[VWSO�

ZcWS\SPV[\S�

YZQW[TWSb�

H�UQV�V[cP��

SZRQ`ThQdTX�YZQW[TWT)�

YSPgSZ�]WS^)�cUT[O^Ob)�

YOZORS\SZj�V�PTZOW[SZSt�

]WS^j)�hQYS^`O`TO�

PSWctO`[S\�`Q�SY^Q[c�

YZQW[TWT�cUT[O^Xt�

sZcYYS\Sb�

ZcWS\SPT[O^a�
?�UQV�V[cP��

ZQgS[Q�V�RZcYYSb�V[cPO`[S\�\�

]WS^O)�Y^Q`TZS\Q`TO�

hQUO[`j��cZSWS\)�YZS\OZWQ�

PTVdTY^T`j�V[cPO`[S\�\�

]WS^O�

�O[SPTV[j�YS�

YZOPtO[Qt�
?�UQV�V[cP��

WS`Vc^a[QdTT�T�SdO`WQE�

WS`VYOW[Q�cZSWS\)�T��

YS\OPO`TO�T�Q`Q^Th�

�O[SPTV[�YS�

YOPQRSRTWO�
@�UQV�V[cP��

WS`Vc^a[QdTT�T�SdO`WQE�

\`OW^QVV`QX�ZQgS[Q�VS�

V[cPO`[QtT)�ZQgS[Q�V�VOtaOb�

V[cPO`[S\�

�O[SPTV[�YS�

YVT�S^SRTT�

H)A�

UQV�V[cP��

WS`Vc^a[QdTT�T�SdO`WQE�

\jYS^`O`TO�hQPQ`TX�YS�

YVT�S^SRTT)�

VSdTStO[ZTUOVWTO�

TVV^OPS\Q`TX�]WS^a`SRS�

W^QVVQ�

�

�V[SU`TWE� VSgV[\O``QX� ZQhZQgS[WQ� `Q� SV`S\O� PSWctO`[S\� S� `SZtQ��

\ZOtO`T�P^X�YZOYSPQ\Q[O^Ob�kZs��TtO`T������Nc]WT`Q��
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�^OPcO[� S[tO[T[a� [QW�O)� U[S� c`T\OZVT[O[� SY^QUT\QO[�

`QRZchWc� cUT[O^Xt)� WS[SZjO� \� ]WS^Q�� ZcWS\SPX[�

YOPQRSRTUOVWSb�YZQW[TWSb���

�

�

SPtmwGwMRPNOmn�vymOlMOm�wom�m{M�Nl~tPLlGQ�
�

NSP\OPO`TO�T[SRS\�YOPQRSRTUOVWSb�YZQW[TWT�`Q�WQ�PSt�

WcZVO� SVc�OV[\^XO[VX� \� V^OPc��T�� \TPQ�� cUOg`Sb� ZQgS[jE�

WS`WcZV� YZSOW[S\� ¡¤WS^Q� R^QhQtT� V[cPO`[Qy)� WS`_OZO`dTX�

YS� T[SRQt� YZQW[TWT� ¡NZQW[TWQ� WQW� VSV[Q\`QX� UQV[a�

YZS_OVVTS`Q^ThQdTT�SgZQhS\Q`TXy)� RPO�V[cPO`[j�\jV[cYQ�[�

V� ZO_OZQ[QtT� YS� [OtQt� V\ST�� TVV^OPS\Q[O^aVWT�� hQPQ`Tb)�

VOtT`QZ�V�cUQV[TOt�YZOPV[Q\T[O^Ob�gQh�YZQW[TWT�u�cUT[O^Ob�

`QUQ^a`j�� W^QVVS\)� \jV[Q\WQ� `QR^XP`j�� YSVSgTb)�

ThRS[S\^O``j��V[cPO`[QtT�\S�\ZOtX�YZQW[TWT���

¥�ORSP`S� YZS\SPT[VX� TVV^OPS\Q`TO� t`O`Tb� V[cPO`[S\)�

YZS]OP]T�� YZQW[TWc)� S� ZS^T� T� tOV[O� YOPQRSRTUOVWSb�

YZQW[TWT� \� YZS_OVVTS`Q^a`St� V[Q`S\^O`TT� gcPc�T��

VYOdTQ^TV[S\��fQV)�\�UQV[`SV[T)�T`[OZOVc�[�[QWTO�YZSg^Otj)�

WQW� YS`TtQ`TO� V[cPO`[QtT� VtjV^Q� YOPQRSRTUOVWSb�

YZQW[TWT�� \jX\^O`TO� [ZcP`SV[Ob)� V� WS[SZjtT� S`T�

V[Q^WT\Q�[VX� \S� \ZOtX� ZQgS[j� \�]WS^O�� cPS\^O[\SZO``SV[a�

ZQh^TU`jtT� WStYS`O`[QtT� VSPOZ�Q`TX� SgZQhS\Q`TX��

\^TX`TO� YOPQRSRTUOVWSb� YZQW[TWT� `Q� YZS_OVVTS`Q^a`SO�

VQtSSYZOPO^O`TO�T��Th`O``jO�Y^Q`j�V[cPO`[S\���

zOhc^a[Q[j�SYZSVQ�YSWQhQ^T)�U[S�BB��V[cPO`[S\�VUT[Q�[�

SV`S\`jt� ZOhc^a[Q[St� YOPQRSRTUOVWSb� YZQW[TWT�

\ShtS�`SV[a� �YZTtOZT[a�� `Q� VOgO� ZS^a� cUT[O^X)� YZTSgZOV[T�

SYj[� YOPQRSRTUOVWSb� POX[O^a`SV[T�� �ZcRTtT� V^S\QtT)� YS�

t`O`T�� gS^a]Ob� UQV[T� V[cPO`[S\� YOPQRSRTUOVWQX� YZQW[TWQ�

\jYS^`XO[� _c`WdT�� VQtSPTQR`SV[TWT� YZS_OVVTS`Q^a`Sb�

YZTRSP`SV[T�� �^X� AD�� V[cPO`[S\� YOPQRSRTUOVWQX� YZQW[TWQ�

QVVSdTTZcO[VX� V� \ShtS�`SV[a�� YZTtO`X[a� [OSZO[TUOVWTO�

h`Q`TX� `Q� YZQW[TWO�� ?K�� S[tOUQ�[)� U[S� VtjV^�

YOPQRSRTUOVWSb�YZQW[TWT�\�YZTSgZO[O`TT�`Q\jWS\�Sg�O`TX�

V� PO[atT�� NZTtOUQ[O^a`S)� U[S� [S^aWS� @�� S[� Sg�ORS� UTV^Q�

SYZS]O``j�� S[\O[T^T)� U[S� dO^a� YZQW[TWT� \� ]WS^O� 0�
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\SSZc�O`TO�cUQ�T�VX�h`Q`TXtT)�ctO`TXtT�T�`Q\jWQtT�� [S�

tS�O[� Sh`QUQ[a)� V� SP`Sb� V[SZS`j)� YS`TtQ`TO� V[cPO`[QtT�

[SRS�_QW[Q)�U[S�SV`S\`QX�hQPQUQ�cUT[O^X�u��[S�\SVYT[Q`TO)�Q�

`O�SgcUO`TO����PZcRSb�V[SZS`j)�tS�O[�S[ZQ�Q[a�`Oc\OZO``SV[a�

YZQW[TWQ`[S\� \� V\ST�� h`Q`TX�� YS� YZOPtO[Qt)� S[Vc[V[\TO�

`Q\jWS\�tO[SPTUOVWSRS�Y^Q`Q���

�g�OTh\OV[`S)� U[S� YOPQRSRTUOVWQX� POX[O^a`SV[a� [ZOgcO[�

R^cgSWT��YSh`Q`Tb�\�ZQh^TU`j��Sg^QV[X��`QcWT���SPOZ�Q`TO�

\jV]ORS�YOPQRSRTUOVWSRS�SgZQhS\Q`TX�VSV[ST[�Th�`OVWS^aWT��

g^SWS\)� OPT`V[\S� T� \hQTtSPObV[\TO� WS[SZj�� SgOVYOUT\Q�[�

_SZtTZS\Q`TO� YOPQRSRTUOVWSb� Wc^a[cZj� T� tQV[OZV[\Q�

cUT[O^X)� X\^X�[VX� [Sb� SV`S\Sb)� `Q� WS[SZSb� _SZtTZc�[VX�

YOPQRSRTUOVWTO� VYSVSg`SV[T�� [S� g^SWT� Wc^a[cZS^SRTUOVWTb)�

YVT�S^SRS0YOPQRSRTUOVWTb)� YZOPtO[`jb� T� tO[SPTUOVWTb��

��VS�Q^O`T�)� WQW� YSWQhQ^� SYZSV)� BD� �� V[cPO`[S\0

YZQW[TWQ`[S\�`O�PS\S^a`j�V\SOb�YSPRS[S\WSb�YS�YVT�S^SRTT)�

BG��0�YS�PTPQW[TWO)�DC��0�YS�[OSZTT�T�tO[SPTWO�\SVYT[Q`TX�

T�??���YS�tO[SPTWO�YZOYSPQ\Q`TX�]WS^a`j��YZOPtO[S\�� [S�

Sh`QUQO[)� U[S� V[cPO`[j� S�c�Q�[� `O�\Q[Wc� [OSZO[TUOVWT��

h`Q`Tb)� X\^X��T�VX� SV`S\Sb� _SZtTZS\Q`TX� YZS_OVVTS`Q^a0

`j��ctO`Tb��

NOZO�SP�S[�SP`Sb�VSdTQ^a`Sb�ZS^T�u�V[cPO`[Q�W�PZcRSb�u�

cUT[O^X)� ZQgS[Q� \� `Oh`QWStSt� WS^^OW[T\O)� ThtO`O`TO�

YZT\jU`SRS� ZT[tQ� �Th`T� VSYZS\S�PQ�[VX� SYZOPO^O``jtT�

[ZcP`SV[XtT� VSdTQ^a`S0YVT�S^SRTUOVWSRS� T� YOPQRSRTUOVWSRS�

Y^Q`Q�� �� YZSdOVVO� TVV^OPS\Q`TX� ThcUQ^TVa� [ZcP`SV[T)� V�

WS[SZjtT�\V[ZOUQ�[VX�V[cPO`[j�\S�\ZOtX�YZS�S�PO`TX�TtT�

YOPQRSRTUOVWSb� YZQW[TWT� \� ]WS^O�� �ZOPT� `T�� `Q� YOZ\St�

tOV[O� L�[S� S[tO[T^T� CJ�� V[cPO`[S\M� V[ST[� SZRQ`ThQdTX�

ZQgS[j� V� ZSPT[O^XtT)� `Q� \[SZSt� tOV[O)� @D�)� S[tO[T^T�

`Q^Q�T\Q`TO�PTVdTY^T`j�\�W^QVVO)�PQ^OO�u�HJ��TVYj[j\Q^T�

hQ[ZcP`O`TX� \� YVT�S^SRTUOVWSb� YSPRS[S\WO� W� cZSWc�)� H?�� \�

YSPgSZO� cUOg`SRS� tQ[OZTQ^Q� W� cZSWc)� YS� D�� ZOVYS`PO`[S\�

S[tO[T^T�[ZcP`SV[T�\�VSV[Q\^O`TT�YScZSU`j��WS`VYOW[S\�T�\�

cV[Q`S\^O`TT� WS`[QW[Q� V� W^QVVSt�� fOWS[SZjO� V[cPO`[j�

V\Xhj\Q�[�YZSg^Otj�V�SZRQ`ThQdTOb�\SVYT[Q[O^a`Sb�ZQgS[j�

LC�M��_SZtTZS\Q`TOt�YSh`Q\Q[O^a`SRS�T`[OZOVQ� c� cUQ�T�VX�

L@�M��
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NS� �[Stc� YS\SPc� tS�`S� \jVWQhQ[a� ZXP� YZOPYS^S�O`Tb)�

R^Q\`jt� Th� WS[SZj�� X\^XO[VX� V^S�`SV[a� YOZO\SPQ�

[OSZO[TUOVWT�� h`Q`Tb� \� Y^SVWSV[a� ZO]O`TX� YZQW[TUOVWT��

YZSg^Ot�� �[cPO`[Qt)� cV\ST\]Tt� [OSZO[TUOVWTO� h`Q`TX� `Q�

^OWdTX�� T� VOtT`QZQ�� \� c`T\OZVT[O[O)� `OYZSV[S)� `Q�SPXVa� \�

]WS^O)�YOZO\SPT[a�T��`Q�XhjW�YZQW[TUOVWT��PObV[\Tb���OPa�

YOZO\SP� [OSZO[TUOVWT�� h`Q`Tb� `Q� XhjW� YZQW[TUOVWT��

PObV[\Tb�`O�X\^XO[VX�`OYSVZOPV[\O``jt���^X�_SZtTZS\Q`TX�

VYSVSg`SV[T� YZTtO`X[a� [OSZO[TUOVWTO� h`Q`TX� YZT� ZO]O`TT�

YZQW[TUOVWT�� YZSg^Ot� `OSg�SPTtS� \� VSPOZ�Q`TT� SgcUO`TX�

�YZOPcVtS[ZO[a�\VO�SV`S\`jO�\TPj�POX[O^a`SV[T)�`OSg�SPTtjO�

P^X� ZQgS[j� V� PQ``jtT� h`Q`TXtT�B�� �QW� c[\OZ�PQ�[�

VYOdTQ^TV[j)�\OVa� �YZSdOVV�YZS_OVVTS`Q^a`SRS� V[Q`S\^O`TX�

gcPc�ORS� cUT[O^X� PS^�O`� YS� \ShtS�`SV[T� tSPO^TZS\Q[a�

V[ZcW[cZc�YOPQRSRTUOVWSb�POX[O^a`SV[T�J���

zOUa)�[QWTt�SgZQhSt)�TPO[�S�[St)�U[Sgj�YZTPQ[a�YZSdOVVc�

SgcUO`TX�\�YOPQRSRTUOVWSt�cUOg`St�hQ\OPO`TT�YZQW[TWSSZTO0

`[TZS\Q``jb� �QZQW[OZ)� c\Xhj\Q[a� cV\QT\QOtjO� h`Q`TX� V�

ZOQ^a`jtT� ]WS^a`jtT� YZSg^OtQtT)� VShPQ\Q[a� \S� \ZOtX�

SgcUO`TX� \� V[O`Q�� c`T\OZVT[O[Q� VT[cQdTT)� \� WS[SZj��

V[cPO`[j� [OSZO[TUOVWTO� h`Q`TX� \SVYZT`TtQ^T� gj� UOZOh�

YZThtc�YZQW[TUOVWT��YZSg^Ot����VS�Q^O`T�)��[S�YZSTV�SPT[�

`O� UQV[S)� T� V[cPO`[j)� TtOX� \�dO^St� �SZS]TO� [OSZO[TUOVWTO�

h`Q`TX� \� Sg^QV[T� YOPQRSRTWT)� YVT�S^SRTT)� tO[SPTWT)�

TVYj[j\Q�[� [ZcP`SV[T� \� T�� YZTtO`O`TT� \� cUOg`S0

\SVYT[Q[O^a`St�YZSdOVVO��

��TVV^OPS\Q`TT�`QV�T`[OZOVS\Q^�\SYZSV�S�[St)�`QVWS^aWS�

gOhSYQV`Q�SZRQ`ThQdTX�YOPQRSRTUOVWSb�YZQW[TWT�\�]WS^Q�)�Q�

[QW�O� V[OYO`a� RS[S\`SV[T� YZQW[TWQ`[S\� W� YZOYSPQ\Q`T��

YZOPtO[Q� ¡SV`S\j� gOhSYQV`SV[T� �Th`OPOX[O^a`SV[Ty��

�WQhQ^SVa)� U[S� \VO� SYZS]O``jO� V[cPO`[j� SdO`T\Q�[�

YZQW[TWc� \� ]WS^O� WQW� gOhSYQV`c��� �P`QWS� D?�� V[cPO`[S\�

\jVWQhQ^T�V\S��`ORS[S\`SV[a�W�\OPO`T��cZSWS\�YS�SV`S\Qt�

gOhSYQV`SV[T��Th`OPOX[O^a`SV[T�� [S�tS�O[�YZSTV�SPT[a�Th0
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hQ� `OV[jWS\SW� \� cUOg`St� Y^Q`O)� YSVWS^aWc� YZOPtO[�

¡kOhSYQV`SV[a��Th`OPOX[O^a`SV[T�UO^S\OWQy�ThcUQO[VX�YSV^O�

YOPQRSRTUOVWSb�YZQW[TWT���

�`SRS^O[`OO� ZcWS\SPV[\S� YOPQRSRTUOVWSb� YZQW[TWSb�

V[cPO`[S\)�`Qg^�PO`TX�hQ�T��ZQgS[Sb�\�]WS^O)�Q`Q^Th�T[SRS\�

TVV^OPS\Q`TX� YSh\S^X�[� \jP\T`c[a� `OWS[SZjO�

YZOPYS^S�O`TX�� �� YOPQRSRTUOVWSb� YZQW[TWO� Th`QUQ^a`S�

YZTVc[V[\c�[� _QW[SZj)� YZOYX[V[\c��TO� [\SZUOVWSb�

POX[O^a`SV[T� gcPc�ORS� cUT[O^X�� �� UTV^c� [QWT�� _QW[SZS\�

tS�`S� S[`OV[T� V^Qgc�� c\OZO``SV[a� V[cPO`[Q� \� V\ST�� VT^Q�)�

cV[Q`S\Wc� `Q� hQPQ``jb� VYSVSg� SZRQ`ThQdTT� cUOg`S0

\SVYT[Q[O^a`SRS� YZSdOVVQ)� SYQVO`TO� WS`[ZS^X� VS� V[SZS`j�

tO[SPTV[Q� WQ_OPZj)� cUT[O^X0YZOPtO[`TWQ)� SP`SWcZV`TWS\)�

gSXh`a� S]TgT[aVX� T� \� V\XhT� V� �[Tt� gj[a� YS`X[jt�

`OYZQ\T^a`S)� VSV[SX`TO�YS\j]O``Sb�[ZO\S�`SV[T)�UZOhtOZ`S�

VT^a`QX� WS`dO`[ZQdTX� \`TtQ`TX� `Q� VOgO)� V\ST��

YOZO�T\Q`TX�)� T`[OZOVQ�� T� [�P�� �Q�`S� `QcUT[a� V[cPO`[S\�

`Ob[ZQ^ThS\Q[a� �[T� _QW[SZj�� NOPQRSRTUOVWQX� YZQW[TWQ�

PS^�`Q� `SVT[a� ^TU`SV[`S0SZTO`[TZS\Q``jb)� [\SZUOVWTb�

�QZQW[OZ� T� VYSVSgV[\S\Q[a� \jZQgS[WO� T`PT\TPcQ^a`SRS�

V[T^X� YOPQRSRTUOVWSb� POX[O^a`SV[T�� ¥O� R^Q\`jt� T[SRSt�

PS^�`Q� gj[a� [\OZPQX� cgO�PO``SV[a� V[cPO`[S\� \�

YZQ\T^a`SV[T�SP`Q�Pj�VPO^Q``SRS�\jgSZQ�u�V[Q[a�cUT[O^Ot)�

YSV\X[T[a� VOgX� VQtSb� RctQ``Sb� YZS_OVVTT� `Q� hOt^O� u�

\SVYT[Q`T��UO^S\OWQ���

�

�

\qQGtq�
�

NZSdOVV� YZS_OVVTS`Q^a`SRS� V[Q`S\^O`TX� V[cPO`[S\)�

gcPc�T�� cUT[O^Ob� \� YOPQRSRTUOVWT�� cUOg`j�� hQ\OPO`TX��

`OtjV^Tt� gOh� cUOg`Sb� YOPQRSRTUOVWSb� YZQW[TWT��

NOPQRSRTUOVWQX� YZQW[TWQ� X\^XO[VX� \Q�`Ob]Tt� h\O`St� \�

VTV[OtO� YZS_OVVTS`Q^a`Sb� YSPRS[S\WT� V[cPO`[S\�

YOPQRSRTUOVWT�� _QWc^a[O[S\� T� YZOPV[Q\^XO[� VSgSb�

dO^O`QYZQ\^O``c�� T� Y^Q`StOZ`c�� POX[O^a`SV[a� gcPc�T��

cUT[O^Ob� YS� SV\SO`T�� ThgZQ``Sb� VYOdTQ^a`SV[T)�

cR^cg^O``Stc� hQWZOY^O`T�� YZTSgZO[O``j�� `Q� WQ�PSt� �[QYO�
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SgcUO`TX�[OSZO[TUOVWT��h`Q`Tb)�YZS_OVVTS`Q^a`j��ctO`Tb�T�

`Q\jWS\��

�^X�WQUOV[\O``Sb�YSPRS[S\WT�V[cPO`[S\�W�YOPQRSRTUOVWSb�

YZQW[TWO)� VShPQ`TX� gQhj� P^X� _SZtTZS\Q`TX�

YZS_OVVTS`Q^a`j�� WQUOV[\)� `OSg�SPTtS� YZTPQ[a� YZSdOVVc�

SgcUO`TX� \� YOPQRSRTUOVWSt� cUOg`St� hQ\OPO`TT�

YZQW[TWSSZTO`[TZS\Q``jb��QZQW[OZ)�c\Xhj\Q[a�cV\QT\QOtjO�

h`Q`TX� V� ZOQ^a`jtT� ]WS^a`jtT� YZSg^OtQtT)� VShPQ\Q[a� \S�

\ZOtX� SgcUO`TX� \� V[O`Q�� c`T\OZVT[O[Q� VT[cQdTT)� \� WS[SZj��

V[cPO`[j� [OSZO[TUOVWTO� h`Q`TX� \SVYZT`TtQ^T� gj� UOZOh�

YZThtc�YZQW[TUOVWT��YZSg^Ot��

NOPQRSRTUOVWQX� YZQW[TWQ� \� ]WS^O� PS^�`Q� `SVT[a�

^TU`SV[`S0SZTO`[TZS\Q``jb)� [\SZUOVWTb� �QZQW[OZ� T�

VYSVSgV[\S\Q[a� \jZQgS[WO� T`PT\TPcQ^a`SRS� V[T^X�

YOPQRSRTUOVWSb�POX[O^a`SV[T��
�

�

JvMNGO�MNvGou�GQmLLq|�MNlGRLMOGQ�
�
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C� k^S`VWTb�N�N�)�r $�( %F l$#B#$s���SVW\Q�HKBH��

A� �c^�[WT`� r�f�)� *( J)'%& '� ljnA'#$'� (� FJ o'%%$ #BAD# h�

G'sH'AD# %H$�L)$H'As<�¡�SYZSVj�YVT�S^SRTTy)�HKJD)���?���

D� "tJBq (BH'AD#jh� %HB#GBJH� (j%n'p �  tJBq (B#$s� GAs�

%F'!$BAD# %H$� H� u� GH� G?� GH� ¡fQUQ^a`SO� SgZQhS\Q`TOy� ������

H0GH�G?�GH0?GH@��

B� �Q^jhT`Q�f�ª�)�r'H G$&B� % %HB(A'#$s�  tL)BIv$K� FJ pJBll��

�SVW\Q�HKJG��

J� �^QV[O`T`� ����)� �QtQZT`� �� �)� r'H G A p$)'%&Bs� &LADHLJB�

L)$H'As)�¡�S\O[VWQX�YOPQRSRTWQy�HKKG)���B���

�


