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HklZgg�f� qZkhf� \_ebdZ� m\Z]Z� ijb^�ey}lvky� lZd� a\Zgbf� f�djhq�ih\bf� eZa_jZf��

hkh[eb\�klx�ydbo�}�fZe��jhaf�j�\�ijb�^hklZlgvh�\_ebd�c�\bo�^g�c�k_j_^g�c�ihlm`ghkl��±�

khl��^he��<l�\�g_i_j_j\ghfm�j_`bf���h^bgbp��±�^_kyldb�fd>`�m� �fimevk��ijb�qZklhl��a�

�d=p�ijb�fh^meyp���^h[jhlghkl���sh�jh[blv�p��eZa_jb�ajmqgbfb�dhfiZdlgbfb�^`_j_eZfb�

dh]_j_glgh]h� \bijhf�gx\Zggy� \� [Z]Zlvho� aZklhkm\Zggyo� ±� ^Ze_dhf_lj�y� [ebavdbo� lZ�

k_j_^g�o�\�^^Ze_c��jh[hlhl_og�dZ��lhih]jZnm\Zggy�nZkZ^�\�m�[m^�\gbpl\��lZ�Zjo�l_dlmj���

f_^bpbgZ�� a\¶yahd���OZjZdl_jghx� ^ey� f�djhq�ih\bo� eZa_j�\� }� ]_g_jZp�y� gZ� ihi_j_qg�c�

fh^�� 7(0��� lZ� h^g�c� iha^h\`g�c� fh^�� �hklZgg}� h[mfh\ex}lvky� fZehx� ^h\`bghx�

j_ahgZlhjZ���>a_jdZeZ� \� lZdbo�eZa_jZo�nhjfmxlvky�gZ� ]jZgyo�eZa_jgh]h�djbklZem��ijb�

pvhfm� kl�cd�klv� j_ahgZlhjZ� ^hky]Z}lvky� \gZke�^hd� lh]h�� sh� gZ]j�\Zggy� djbklZem�
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\bijhf�gx\Zggyf� gZdZqm\Zggy� \_^_� ^h� ch]h� ^_sh� [�evrh]h� jharbj_ggy� \� k_j_^g�c�

qZklbg��� g�`� gZ� djZyo��<� aZe_`ghkl�� \�^� g_h[o�^gbo� m� dh`ghfm� dhgdj_lghfm� \biZ^dm�

aZklhkm\Zggy� \eZklb\hkl_c� \bijhf�gx\Zggy� fh`mlv� a^�ckgx\Zlbky� ]_g_jZp�y� \bsbo�

]Zjfhg�d� �^ey� pvh]h� \bdhjbklh\m}lvky� g_e�g�cgbc� djbklZe�� yd� ijZ\beh�� .+�32����
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<�^Zg�c�jh[hl��jha]ey^Zxlvky�aZ^Zq��fh^_ex\Zggy�ijhp_km�]_g_jZp���lZ�hilbf�aZp���

iZjZf_lj�\� f�djhq�ih\h]h� eZa_jZ� a� iZkb\ghx� fh^meyp�}x� ^h[jhlghkl��� LZd�� eZa_jb�

kdeZ^Zxlvky� a�i�^deZ^db� �yd�ijZ\beh��gZ�hkgh\��djbklZem�<�$O�2��� �<$*�� a�^hf�rdhx�

1G���� a�gZg_k_gbf�gZ�g_��rZjhf��gZcqZkl�r_�&U���<$*�� ydbc�\�^�]jZ}�jhev�fh^meylhjZ�

aZ\^ydb� a^Zlghkl�� �hg�\� &U��� \� l_ljZ_^jbqg�c� dhhj^bgZp��� ^h� g_e�g�cgh]h� � ih]ebgZggy��

EZa_jg_� \bijhf�gx\Zggy�ih]ebgZ}lvky�\� Z[khj[_j��gZ�i_j_oh^�� �:��o� �L�� �hgZ�&U
��� ��a�

hkgh\gh]h�j�\gy�gZ� a[m^`_gbc��lZ� �L��o� �L�� ��a�gb`qh]h�a[m^`_gh]h�j�\gy�gZ�\_jog�c��

>�@�� Hilbf�aZp�y� iZjZf_lj�\� lZdh]h� eZa_jZ� ihey]Z}� m� \bagZq_gg�� lZdbo� agZq_gv�

dh_n�p�}glZ�\�^[b\Zggy�\bo�^gh]h�^a_jdZeZ�5���lh\sbgb�Z[khj[_jZ�OV��dhgp_gljZp����hg�\�

&U���\� Z[khj[_j��QV�� �Z[h�ihqZldh\h]h�ijhimkdZggy�7��� lZ�jZ^�mkZ�imqdZ�gZdZqdb� US��yd��

aZ[_ai_qmxlv� fZdkbfZevg_� agZq_ggy� _g_j]��� \� eZa_jghfm� �fimevk��� I�^o�^� ^h� aZ^Zq��

hilbf�aZp����\bdhjbklZgbc�\�^Zg�c�jh[hl���[Zam}lvky�gZ�jha\¶yaZgg��kbkl_fb�r\b^d�kgbo�

j�\gygv�>�@��yd��hibkmxlv�ijhp_kb�af�gb��g\_jk���\�]_g_jmxqhfm�k_j_^h\bs���ih]ebgZggy�

Z�Z[khj[_j��lZ�]_g_jZp���\bijhf�gx\Zggy��Ijb�pvhfm�\�jh[hl��ihj�\gx\Zebky�j_amevlZlb��

hljbfZg�� aZ� ^hihfh]hx� qbk_evgh]h� jha\¶yaZggy� kbkl_fb� r\b^d�kgbo� j�\gygv� a�

j_amevlZlZfb�jhajZomgdm�aZ�gZ[eb`_gbfb�ZgZe�lbqgbfb�\bjZaZfb��LZd_�ihj�\gyggy�^Z}�

fh`eb\�klv� hp�gblb� lhqg�klv� ZgZe�lbqgbo� \bjZa�\�� Z� lZdh`� [�evr� ih\gh� ijh\_klb�

hilbf�aZp�x� ±� ahdj_fZ��jha^�evgh�hilbf�am\Zlb�fh^meylhj�^h[jhlghkl�� aZ�lh\sbghx� OV�

lZ�aZ�dhgp_gljZp�}x�Zdlb\gh��^hf�rdb�QV��Z�g_�ebr_�aZ�ihqZldh\bf�ijhimkdZggyf��yd�p_�

fZ}�f�kp_�ijb�\bdhjbklZgg��ZgZe�lbqgbo�ki�\\�^ghr_gv��

LZdZ� hilbf�aZp�y� iZjZf_lj�\� f�djhq�ih\h]h� eZa_jZ� ^ha\hey}� \bagZqblb�

fZdkbfZevgh� ^hky`g_� l_hj_lbqg_� agZq_ggy� _g_j]��� �lZ� i�dh\h�� ihlm`ghkl��� ^ey� j�agbo�

]_g_jmxqbo�k_j_^h\bs��Z�hl`_�ijh\_klb� �o�ihj�\gyevgbc�ZgZe�a��<�jh[hl��lZdbc�i�^o�^�

aZklhkh\m}lvky�^ey�ihj�\gyggy�_n_dlb\ghkl��f�djhq�ih\bo�eZa_j�\�gZ�hkgh\��]_g_jmxqbo�

k_j_^h\bs�1G�<$*�lZ�<E�<$*��>Zg_�^hke�^`_ggy�h[mfh\e_gh�jy^hf�\eZklb\hkl_c�<E���

±�e_]h\Zgh]h�]_g_jmxqh]h�k_j_^h\bsZ��yd��^ha\heyxlv�hq�dm\Zlb�^hky]g_ggy�gZ�djbklZe��

<E�<$*� [�evrbo� agZq_gv� _g_j]��� m� eZa_jghfm� �fimevk�� f�djhq�ih\h]h� eZa_jZ� m�

ihj�\gygg�� �a� ljZ^bp�cgbf� 1G�<$*�� >h� i_j_\Z]� k_j_^h\bsZ� <E�<$*�� m� ihj�\gygg�� a�

1G�<$*��ke�^�\�^g_klb�[�evrm�_n_dlb\g�klv�gZdZqdb��ih\¶yaZgm��a�f_grbfb�klhdkh\bfb�

\ljZlZfb�� fZe_� l_jf�qg_� gZ\ZglZ`_ggy��rbjrm� kfm]m� ih]ebgZggy� \� h[eZkl�� gZdZqdb��

^h\rbc� qZk� `blly� gZ� a[m^`_ghfm� j�\g��� I_j_\Z]hx� �hg�\� <E��� }� lZdh`� \�^kmlg�klv�

dhgp_gljZp�cgh]h� ]Zk�ggy� aZ� f_oZg�afhf� djhk�j_eZdkZp��� f�`� Zdlb\gbfb� �hgZfb� ��

fh`eb\�klv� a[�evr_ggy� dhgp_gljZp��� �l_j[�x� \� fhghdjbklZeZo� <$*� Z`� ^h� ih\gh]h�

aZf�s_ggy��hg�\��lj�x�>�±�@��M�lhc�`_�qZk��i_j_j�a�eZa_jgh]h�i_j_oh^m�^ey��]_g_jmxqh]h�

k_j_^h\bsZ�<E�<$*�}�f_grbf�aZ�\�^ih\�^gbc�i_j_j�a�^ey�1G�<$*��M�jh[hl��ihdZaZgh��

sh�i_j_e�q_g��i_j_\Z]b� �hg�\�<E���h[mfh\exxlv�ihf�lgh�\bsm�_n_dlb\g�klv�eZa_jZ�gZ�

<E�<$*�a�fh^meyp�}x�^h[jhlghkl��aZ�mfh\b�aZ[_ai_q_ggy�hilbfZevgh]h�jhaf�jm�imqdZ�

gZdZqdb�lZ�Z[h�^hklZlgvh�\bkhdh��ihlm`ghkl��gZdZqdb��
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F_lh^��sh� \bdhjbklh\m\Z\ky� ^ey� hilbf�aZp��� iZjZf_lj�\� f�djhq�ih\h]h� eZa_jZ� a�

fh^meyp�}x� ^h[jhlghkl�� �dh_n�p�}glZ� \�^[b\Zggy� \bo�^gh]h� ^a_jdZeZ� 5��� lh\sbgb�

fh^meylhjZ� OV�� dhgp_gljZp��� �hg�\� &U��� QV��� jZ^�mkZ� imqdZ� gZdZqdb� US�� ^h\`bgb�

]_g_jmxqh]h�k_j_^h\bsZ�OD��[Zam}lvky�gZ�fh^_e��Dk�Zh�;ZkkZ�>����@��sh�}�kbkl_fhx�ljvho�

r\b^d�kgbo� j�\gygv�� yd�� hibkmxlv� ^bgZf�dm� ijhp_k�\� af�gb� �g\_jk��� \� ]_g_jmxqhfm�

k_j_^h\bs���ih]ebgZggy�\�Z[khj[_j��lZ�]_g_jZp���\bijhf�gx\Zggy��

� �

� �� � � �
°
°
°

¯

°°
°

®

­

c
V��H��V��V�V 

W

�
�

c
V

� 

��
W

�
c

V
� 

�
O

O
FQQ

W

T
/OQQ�O�QO�Q

GW

GT

�
QQ

T
9

F
Q

GW

GQ

�QQ:
Q

T
9

F
Q

GW

GQ

D

D�D�D

U

V�V��V�VDDD

IV

V����

V

V

DD�S

ID

D�D

D

D

� ����

Lml� F�� � � ����
��f�k��QD�� ±�dhgp_gljZp�y� Zdlb\ZlhjZ�� � QD��|� �������

��
� Ff

±��^ey�<E� lZ�

�����������Ff±��^ey�1G��QV��±�dhgp_gljZp�y��hg�\�&U
�����QV�� �a���

��y�����kf±���QD�±��g\_jk�y�\�

]_g_jmxqhfm� k_j_^h\bs���QV� ±�dhgp_gljZp�y�g_a[m^`_gbo� �hg�\�&U
����i_j_j�a�eZa_jgh]h�

i_j_oh^m�^ey�<E�<$*�kdeZ^Z}�VD�� �����
±���Ff���^ey�1G�<$*�±�VD�� �������

±���kf���V���V��±�
i_j_j�ab�i_j_oh^�\��a�hkgh\gh]h�j�\gy�Z[khj[_jZ�gZ�gb`g�c�a[m^`_gbc�lZ�a�gb`gvh]h�gZ�

\_jog�c�a[m^`_gbc�\�^ih\�^gh��V�� �������
±���Ff���V�� �������

±���kf���qZkb�`blly�\_jogvh]h�

eZa_jgh]h� j�\gy� WID�  � ������ fk� ^ey� <E�<$*� lZ� ����� fk� ^ey� 1G�<$*�� WIV� ±� qZk� `blly�
a[m^`_gh]h�j�\gy��hgZ�&U����WIV�� �����fdk��^h\`bgZ�]_g_jmxqh]h�k_j_^h\bsZ�OD��a���ff��OV��±�

lh\sbgZ�Z[khj[_jZ�� OV�a����y�����fdf�� � �VD OOQO � c �±�hilbqgZ�^h\`bgZ�j_ahgZlhjZ��Q�±�

ihdZagbd� aZehfe_ggy�� Q�  � ������ ^ey� 1G�<$*� lZ� ������ ^ey� <E�<$*��
�U
FO�W c ±� qZk�

ih\gh]h�ijhoh^`_ggy�nhlhghf�j_ahgZlhjZ��:S� ±�r\b^d�klv�gZdZqm\Zggy��
SJ

S

S
9KQ

3
:

Q

K
 ��

9 OD�6��^_�
�

SU6 S ��m�\k�o�jhajZomgdZo�\\Z`Zlbf_fh��sh��kgm}�ma]h^`_ggy�f�`�jZ^�mkhf�

imqdZ� gZdZqm\Zggy� US� lZ� jZ^�mkhf� i_j_ly`db� imqdZ�� ��U SU �� lh[lh� sh� dh_n�p�}gl�

aZih\g_ggy� i_j_j�am� Zdlb\gh]h� k_j_^h\bsZ� �� ��

�  U K S$ U ��� QJ� ±� dhgp_gljZp�y� �hg�\�

Zdlb\ZlhjZ�gZ�hkgh\ghfm�j�\g��� DDJ QQQ �| � ��QS�±�qZklhlZ�\bijhf�gx\Zggy�gZdZqm\Zggy��

SS F O Q � ��OS�±�^h\`bgZ�o\be��\bijhf�gx\Zggy�gZdZqm\Zggy��OS� �����gf�^ey�1G�<$*���

���� gf� ^ey� <E�<$*�� H� ±� [_ajhaf�jgbc� iZjZf_lj�� sh� hibkm}� \�^ghkgm� ihlm`g�klv�

kihglZggh]h�\bijhf�gx\Zggy��H�a���±���>�@�� c9 �±�_n_dlb\gbc�h[¶}f�fh^b�� � � DD 9OO9 c c ��9D�

±� h[¶}f�fh^b� �aZ� mfh\b� ma]h^`_ggy� jhaf�j�\� imqd�\� gZdZqm\Zggy� lZ� ]_g_jZp���9D�  �9���

L/55OQ/ �� ��
� ±� aZ]Zevg�� \ljZlb�� /L� ±� kmfZjg�� ^bnjZdp�cg�� \ljZlb� lZ� \ljZlb� gZ�

ih]ebgZggy�\�]_g_jmxqhfm�k_j_^h\bs��lZ�Z[khj[_j���aZ�\bgyldhf�\ljZl�gZ�gZkbqm\Zevg_�
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�fimevk�� fh`gZ� \bagZqblb� yd� GW�W�3( ³ �� ^_� f_`�� �gl_]jm\Zggy� \bagZqZxlvky�

ljb\Ze�klx��fimevkm���

<bagZq_ggy� ]jZgbqgh�^hky`gh]h�^ey�^Zgh]h� eZa_jZ� agZq_ggy� _g_j]��� \� �fimevk�� }�

hilbf�aZp�cghx�aZ^Zq_x��p�evh\hx�nmgdp�}x�\�yd�c�}�_g_j]�y��Z�iZjZf_ljZfb�hilbf�aZp���

±� dh_n�p�}gl� \�^[b\Zggy� \bo�^gh]h� ^a_jdZeZ� 5��� lh\sbgZ� fh^meylhjZ� OV�� dhgp_gljZp�y�

�hg�\�&U���QV���jZ^�mk�imqdZ�gZdZqm\Zggy�US��^h\`bgZ�]_g_jmxqh]h�k_j_^h\bsZ�OD��AZ^Zqm�

hilbf�aZp��� iZjZf_lj�\� f�djhq�ih\h]h� eZa_jZ� fh`gZ�� m� ijbgpbi��� jha\¶yaZlb��
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^hky]g_ggy� fZdkbfZevgh� agZq_ggy� �g\_jk���
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�exkljmxlvky�jbk���Z��gZ�ydhfm�ij_^klZ\e_gh�j_amevlZlb�jhajZomgdm�aZ�nhjfmeZfb������

����_g_j]���\��fimevk��f�djhq�ih\h]h�eZa_jZ�m�aZe_`ghkl��\�^�ihqZldh\h]h�ijhimkdZggy� �7 �

lZ� dh_n�p�}glZ� \�^[b\Zggy� \bo�^gh]h� ^a_jdZeZ� 5��� JhajZomgdb� ijh\h^bebky� aZ�

ZgZe�lbqgbfb�\bjZaZfb� ����� ����ijb�_n_dlb\g�c�ihlm`ghkl��gZdZqm\Zggy� S3K �  � ����<l��

^h\`bg��]_g_jmxqh]h�k_j_^h\bsZ�OD� ���ff�lZ�jZ^�mk��imqdZ�gZdZqm\Zggy�US� ����fdf��Yd�

\b^gh� a�jbkmgdm��h[eZklv� agZq_gv� �7 �lZ�5��jha[b\Z}lvky�gZ�^\��i�^h[eZkl���h^gZ� a�ydbo�

\�^ih\�^Z}� gZy\ghkl�� ]_g_jZp���� �grZ� ±� ��� \�^kmlghkl��� FZdkbfZevg�� agZq_ggy� _g_j]���

j_Ze�amxlvky��yd�\b^gh�a�jbk���Z��gZ�f_`��pbo�h[eZkl_c��sh��yd�\bieb\Z}�a������aZ^Z}lvky�

j�\gyggyf��



� ��

� ��
�

��

� LPD[DDD /QOH[S
55

7 �V� ��� � � � ����

J�\gyggy� ���� \klZgh\ex}� a\¶yahd� f�`� hilbfZevgbfb� a� lhqdb� ahjm� ^hky]g_ggy�
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LZdbf� qbghf�� hilbf�aZp�y� iZjZf_lj�\� f�djhq�ih\h]h� eZa_jZ� aZ� ihqZldh\bf�
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<\Z`Zlbf_fh�� sh� _n_dlb\gZ� ihlm`g�klv� gZdZqm\Zggy� S3K � lZ� ^h\`bgZ�

]_g_jmxqh]h� k_j_^h\bsZ� OD� }� ihkl�cgbfb�� Z� ]mklbgZ� ihlm`ghkl�� gZdZqm\Zggy� fh`_�

af�gx\Zlbky� aZ�jZomghd� af�gb�jZ^�mkZ�imqdZ�gZdZqm\Zggy� US��Af_gr_ggy�jZ^�mkZ�imqdZ�

gZdZqm\Zggy� ijb� n�dkh\Zgbo� S3K � lZ� OD� \_^_� ^h� a[�evr_ggy� ]mklbgb� ihlm`ghkl��
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gZdZqm\Zggy��ajhklZggy��g\_jk���^h�\_ebqbgb�ihjy^dm�QD���Z�hl`_���^h�a[�evr_ggy�_g_j]���

�fimevkm� \bijhf�gx\Zggy�� Ijhl_�� ijb� ^hklZlgvh� fZebo� US� kmll}\bf� klZ}� af_gr_ggy�

_g_j]��� �fimevkm�� ih\¶yaZg_� �a� af_gr_ggyf� h[¶}fm� h[eZkl�� ]_g_jZp��� �^b\�� ������ M�

j_amevlZl��ijboh^bfh�^h�\bkgh\dm�ijh� �kgm\Zggy�^_ydh]h�hilbfZevgh]h�agZq_ggy�US� RSW��

>ey�hp�gdb�p�}��\_ebqbgb�jhajZom}fh� aZe_`ghkl��_g_j]���eZa_jgh]h� �fimevkm�\�^� US�^ey�

j�agbo� agZq_gv�ihlm`ghkl��gZdZqm\Zggy��ijb�pvhfm�^ey�dh`gh�� a�jhajZomgdh\bo� lhqhd�

hilbf�aZp�x� aZ� ihqZldh\bf� ijhimkdZggyf� lZ� dh_n�p�}glhf� \�^[b\Zggy� \bo�^gh]h�

^a_jdZeZ� a^�ckgx\Zlbf_fh� yd� hibkZgh� \bs_�� J_amevlZlb� \�^ih\�^gbo� jhajZomgd�\�

ij_^klZ\e_gh�gZ�jbk���Z��[��
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Jbk�����AZe_`g�klv�_g_j]����fimevkm�f�djhq�ih\h]h�eZa_jZ��Z��lZ�ihqZldh\h���g\_jk����[��\�^�
jZ^�mkZ�imqdZ�gZdZqm\Zggy�^ey�j�agbo�agZq_gv�_n_dlb\gh��ihlm`ghkl��gZdZqm\Zggy� S3K �

 �����<l������ S3K � ���<l������ S3K � ���<l������

�

OZjZdl_jghx�hkh[eb\�klx�ij_^klZ\e_gbo�gZ��jbk���Z�aZe_`ghkl_c�}�gZy\g�klv�j�adh�

g_kbf_ljbqgh]h� �ihjh]hih^�[gh]h�� _dklj_fmfm� ijb� US�  � US� RSW�� ijb� pvhfm� \� lhqdZo�

_dklj_fmfm�^ey� \k�o�ij_^klZ\e_gbo� aZe_`ghkl_c�� yd� \b^gh� �a� ki�\klZ\e_ggy�jbk�� �Z� lZ�

jbk��[�� QD� |� QD�� �lhqg�r_�� ijb� US�  � US� RSW� �g\_jk�y� QD� aZebrZ}lvky� gZ� d�evdZ� \�^khld�\�

f_grhx�aZ�QD���ijhl_�py�j�agbpy�g_�\ghkblv�kmll}\bo�af�g�m�\_ebqbgm�_g_j]���eZa_jghfm�

�fimevkm���

Yd� \b^gh� a� jbk�� �Z�� a[�evr_ggy� _g_j]��� �fimevkm� ijb� af_gr_gg�� jZ^�mkZ� imqdZ�

gZdZqm\Zggy� ^h� agZq_ggy� US� RSW� � }� [�evr� \�^qmlgbf� ^ey� fZebo� agZq_gv� _n_dlb\gh��

ihlm`ghkl�� gZdZqm\Zggy� ±� \�^ghkgZ� af�gZ� \_ebqbgb� _g_j]��� \� �fimevk�� ijb� af_gr_gg��

jZ^�mkZ�imqdZ�gZdZqm\Zggy�\�^�����fdf�^h�US�RSW�^ey�_n_dlb\gh��ihlm`ghkl��gZdZqm\Zggy�

S3K � �����<l�kdeZ^Z}������lh^��yd�^ey� S3K � ���<l�±�ebr_�a����

LZdbf�qbghf��aZ^Zqm�hilbf�aZp���aZ�jZ^�mkhf�imqdZ�gZdZqm\Zggy�fh`gZ�jha\¶yaZlb�

gZklmigbf�qbghf��ijb�n�dkh\Zg�c�_n_dlb\g�c�ihlm`ghkl��gZdZqm\Zggy�hilbqgZ�kbkl_fZ�

fZ}�aZ[_ai_qm\Zlb�^hklZlgvh�agZq_ggy�jZ^�mkZ�imqdZ�gZdZqm\Zggy�ijb�ydhfm�^hky]Z}lvky�

]jZgbqgbc�^ey�^Zgh]h�]_g_jmxqh]h�k_j_^h\bsZ�j�\_gv��g\_jk���QD���
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A[�evr_ggy�_n_dlb\gh��ihlm`ghkl��gZdZqm\Zggy�ijb�US� �US� RSW��yd�\b^gh�a�jbk���Z��

g_� \_^_� ^h� a[�evr_ggy� _g_j]��� lZ� i�dh\h�� ihlm`ghkl�� \� eZa_jgh]h� �fimevkm�� ijhl_�

\bdebdZlbf_�ajhklZggy�qZklhlb�ih\lhj_ggy� �fimevk�\�)�\�^ih\�^gh�^h� �����sh�\bieb\Z}�

lZdh`� [_aihk_j_^gvh� �a� aZdhgm� a[_j_`_ggy� _g_j]����Py� hkh[eb\�klv�� Z� lZdh`� e�g�cg�klv�

aZe_`ghkl�� � ��DPD[D QQ) � �^_� QD� PD[� ±� agZq_ggy� �g\_jk����sh� l_hj_lbqgh� fh]eh� [b� [mlb�

^hky]gml_� ijb� \�^kmlghkl�� h[f_`_gv� aZ� dhgp_gljZp�}x� Zdlb\ZlhjZ�� ijb� ^hklZlgvh�

\_ebdbo� agZq_ggyo� QD� PD[� �jbk�� ��� ^Z}� fh`eb\�klv� d_jm\Zggy� qZklhlhx� ih\lhj_ggy�

eZa_jgbo� �fimevk�\�[_a� af�gb�iZjZf_lj�\� kZfh]h� �fimevkm��sh�fh`_�[mlb� ajmqgbf�^ey�

a^�ckg_ggy�qZklhlgh���fimevkgh��Z[h�ihabp�cgh���fimevkgh��fh^meyp����
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Jbk�� ��� AZe_`g�klv� qZklhlb� ih\lhj_ggy� �fimevk�\� )� \�^� �DPD[D QQ � ^ey� j�agbo� agZq_gv�

\�^ghr_ggy�QDI���QD���QDL�|�QD����QDI���QD��� ����������QDI���QD��� �����������QDI���QD��� ����������

�����<ib\�^h\`bgb�]_g_jmxqh]h�k_j_^h\bsZ�gZ�iZjZf_ljb�eZa_jgh]h��fimevkm�

<ieb\�^h\`bgb�]_g_jmxqh]h�k_j_^h\bsZ�gZ�\_ebqbgm�_g_j]���\�eZa_jghfm��fimevk��

fh`gZ�\bagZqblb��maZ]Zevgxxqb�jha]eygmlm�\bs_�aZ^Zqm��lh[lh�\bagZqZxqb�hilbfZevg��

agZq_ggy� dh_n�p�}glZ� \�^[b\Zggy� \bo�^gh]h� ^a_jdZeZ� lZ� ihqZldh\h]h� ijhimkdZggy� ^ey�

iZj�agZq_gv�US�lZ� OD��JhajZoh\Zg��aZe_`ghkl��i�dh\h��ihlm`ghkl��lZ�_g_j]��� �fimevkm�^ey�

agZq_gv�ihlm`ghkl��gZdZqm\Zggy�����lZ���<l�gZ\_^_gh�gZ�jbk�����

Yd�\b^gh�a�jbk�����ijb�^hklZlgvh�\_ebdbo�agZq_ggyo� OD� �t���ff��\_ebqbgb�i�dh\h��
ihlm`ghkl�� lZ� _g_j]��� �fimevkm� ijZdlbqgh� g_� aZe_`Zlv� \�^� ^h\`bgb� Zdlb\gh]h�

k_j_^h\bsZ��Z�\bagZqZxlvky�ebr_�jZ^�mkhf�imqdZ�gZdZqm\Zggy��ke�^�aZm\Z`blb��sh�ijb�

OD�!!���ff�mfh\Z�h^ghfh^h\h��]_g_jZp���
D

D
Q

F
O

Q'
d � ��^_� DQ' �±� �rbjbgZ�e�g���i�^kbe_ggy��

fh`_�ihjmrblbky���LZdZ�g_kmll}\Z�aZe_`g�klv�i�dh\h��ihlm`ghkl��lZ�_g_j]���\�^�^h\`bgb�

]_g_jmxqh]h� k_j_^h\bsZ� ^ha\hey}� \bdhjbklh\m\Zlb� \� ydhkl�� hklZggvh]h� yd�

fhghdjbklZeb��lZd���_i�lZdk�cg��ie�\db�>��@��
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Jbk�� ��� AZe_`ghkl�� i�dh\h�� ihlm`ghkl�� �Z�� \�� lZ� _g_j]��� �[�� ]�� \� �fimevk��f�djhq�ih\h]h�
eZa_jZ� \�^� jZ^�mkZ� imqdZ� gZdZqm\Zggy� US� lZ� ^h\`bgb� ]_g_jmxqh]h� k_j_^h\bsZ� OD� ijb�

_n_dlb\gbo�ihlm`ghklyo�gZdZqm\Zggy������Z��[��lZ���<l��\��]���

�

LZdbf�qbghf��hilbf�aZp�y�f�djhq�ih\h]h�eZa_jZ�a�f_lhx�^hky]g_ggy�fZdkbfZevgh��

_g_j]��� eZa_jgh]h� �fimevkm� �a� \jZom\Zggyf� ���� ±� ���� a\h^blvky� ^h� lZdh]h�� ijb� aZ^Zg�c�

_n_dlb\g�c� ihlm`ghkl�� gZdZqm\Zggy� lZ� dhgkljmdlb\gh� h[jZg�c� �m� ^hklZlgvh�rbjhdbo�

f_`Zo�� ^h\`bg�� ]_g_jmxqh]h� k_j_^h\bsZ� \bagZqZ}lvky� hilbfZevgbc� jZ^�mk� imqdZ�

gZdZqm\Zggy� aZ� ������ I�key� pvh]h� �a� aZe_`ghkl�� (�  � (�5��� \bagZqZxlvky� hilbfZevg��

agZq_ggy� dh_n�p�}glZ� \�^[b\Zggy� \bo�^gh]h� ^a_jdZeZ� lZ� ihqZldh\h]h� ijhimkdZggy��

a\¶yahd� f�`� ydbfb� \klZgh\ex}lvky� ki�\\�^ghr_ggyf� ����� Ijb� n�dkh\Zghfm� agZq_gg��

ihqZldh\h]h� ijhimkdZggy� gZc[�evr_� agZq_ggy� _g_j]��� \� �fimevk�� [m^_� aZ[_ai_qm\Zlbky�

ijb� gZc[�evrhfm� l_ogheh]�qgh� ^hky`ghfm� agZq_gg�� dhgp_gljZp��� �hg�\� ojhfm� m�

Z[khj[_j���LZdbf� qbghf�� hilbf�aZp�y� iZjZf_lj�\�f�djhq�ih\h]h� eZa_jZ�nZdlbqgh�fh`_�

[mlb� a\_^_gZ� ^h� h^ghiZjZf_ljbqgh�� ±� aZ� dh_n�p�}glhf� \�^[b\Zggy� \bo�^gh]h� ^a_jdZeZ�

Z[h�aZ�ihqZldh\bf�ijhimkdZggyf�Z[khj[_jZ��

���Ihj�\gyevgbc�ZgZe�a�f�djhq�ih\bo�eZa_j�\�a�iZkb\ghx�fh^meyp�}x�

^h[jhlghkl��gZ�hkgh\��]_g_jmxqbo�k_j_^h\bs�1G�<$*�lZ�<E�<$*�

AZklhkm}fh�hdj_ke_gbc� \bs_�i�^o�^�^ey�ihj�\gyggy�oZjZdl_jbklbd�f�djhq�ih\h]h�

eZa_jZ� gZ� hkgh\�� ]_g_jmxqh]h� k_j_^h\bsZ� <E�<$*� a� oZjZdl_jbklbdZfb� [�evr�
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ljZ^bp�cgh]h� f�djhq�ih\h]h� eZa_jZ� gZ� hkgh\�� 1G�<$*�� Yd� aZagZqZehky� m� \klmi��� jy^�

\eZklb\hkl_c�k_j_^h\bsZ�<E�<$*�^ha\hey}�hq�dm\Zlb�^hky]g_ggy�gZ�djbklZe��<E�<$*�

[�evrbo�agZq_gv�_g_j]���m�eZa_jghfm��fimevk��m�ihj�\gygg���a�1G�<$*��Ke�^�\�^agZqblb��

sh�gb`g�c�eZa_jgbc�j�\_gv��ll_j[�x�}�h^gbf��a�rlZjd�\kvdbo�i�^j�\g�\�hkgh\gh]h�j�\gy��

lh[lh� nZdlbqgh� ko_fZ� ]_g_jZp��� \� pvhfm� \biZ^dm� }� d\Za�ljbj�\g_\hx� >��@�� Ijhl_��

hkd�evdb�\�^^Zev�f�`�gb`g�f�i�^j�\g_f�rlZjd�\kvdh]h�fmevl�ie_lm�lZ�gb`g�c�eZa_jgbbf�

j�\g_f�}�^hklZlgvh�\_ebdhx��!�N7��px�ko_fm�fh`gZ�jha]ey^Zlb���yd�qhlbjbj�\g_\m��yd�p_�

[meh�ajh[e_gh��ahdj_fZ��m�>��@��Jha\¶yaZggy�aZ^Zq��hilbf�aZp���a^�ckgx\Zehky�gZklmigbf�

qbghf�� ^ey� dh`gh]h� agZq_ggy� ih]ebgmlh�� ihlm`ghkl�� gZdZqm\Zggy� �\gZke�^hd� agZqgh��

j�agbp�� m� klhdk�\kvdbo� \ljZlZo� ^ey� <E�<$*� lZ� 1G�<$*� jhajZomghd� ijh\h^b\ky� kZf_�

\boh^yqb� a� \_ebqbgb� ih]ebgmlh�� ihlm`ghkl�� 3D�� Z� g_� _n_dlb\gh�� ihlm`ghkl��

gZdZqm\Zggy�� aZ� ����� \bagZqZ\ky� hilbfZevgbc� jZ^�mk� nhdmkm\Zggy� US� RSW� �^h\`bgZ�

]_g_jmxqh]h� k_j_^h\bsZ� \� jhajZomgdZo� ihdeZ^ZeZky� j�\ghx� OD�  � �� ff�� dhgp_gljZp�y�

�hg�\�Zdlb\ZlhjZ�<E���QV�� ��������
���kf���m�\�^ih\�^ghkl��a�>��@���i�key�qh]h�\bagZqZehky�

hilbfZevg_�agZq_ggy�dh_n�p�}glZ�\�^[b\Zggy�\bo�^gh]h�^a_jdZeZ�5��lZ�\�^ih\�^gbc�chfm�

dh_n�p�}gl� ijhimkdZggy�7�� �����<ljZlb� \�fZl_j�Ze��/L� ^ey� h[ho� ]_g_jmxqbo� k_j_^h\bs�

\\Z`Zebky�h^gZdh\bfb��/L� �������

LZdbc� jhajZomghd� ^ha\hey}� hp�gblb� l_hj_lbqgh� ^hky`g�� ijb� ^Zg�c� ih]ebgml�c�

ihlm`ghkl��gZdZqm\Zggy�agZq_ggy�i�dh\h��ihlm`ghkl��lZ�_g_j]���eZa_jgh]h��fimevkm��

Yd� \bieb\Z}� �a� jhajZomgd�\� aZ� ������ agZq_ggy� hilbfZevgh]h� jZ^�mkm� imqdZ�

nhdmkm\Zggy�US�RSW�^ey�1G�<$*�\bagZqZ}lvky�aZe_`g�klx� DRSWS 3<lfdfU ���� �� ��Z�^ey�

<E�<$*� DRSWS 3<lfdfU ���� �� �� lh[lh� }� fZc`_� \^\�q�� f_grbf�� sh� mkdeZ^gx}�

^hky]g_ggy� hilbfZevgh]h� jZ^�mkm� nhdmkm\Zggy� ^ey� eZa_jZ� gZ� <E�<$*� ijb� fZebo�

ih]ebgmlbo� ihlm`ghklyo� gZdZqm\Zggy�� Ahdj_fZ�� ijb� fZebo� ihlm`ghklyo� gZdZqm\Zggy�

kmll}\bf�klZ}�h[f_`_ggy�jhaf�jm�imqdZ�gZdZqm\Zggy�\gZke�^hd�^bnjZdp����

J_amevlZlb�jhajZomgdm�aZe_`ghkl_c�fZdkbfZevgh�^hky`gbo�i�dh\h��ihlm`ghkl��lZ�

_g_j]����fimevkm�\�^�ih]ebgmlh��ihlm`ghkl��gZdZqm\Zggy�3D�gZ\_^_gh�gZ�jbk������

Yd�\b^gh�a�jbk�����aZf�gZ�]_g_jmxqh]h�k_j_^h\bsZ�1G�<$*�\�f�djhq�ih\hfm�eZa_j��

a�fh^meyp�}x�^h[jhlghkl��gZ�<E�<$*�ijb�aZ[_ai_q_gg��\bdhgZggy�mfh\b�US� �US�RSW�\_^_�

^h� agZqgh]h� a[�evr_ggy� yd� _g_j]���� lZd� �� i�dh\h�� ihlm`ghkl�� eZa_jgh]h� �fimevkm��

E�g�cg�klv� aZe_`ghkl_c� 3PD[�3D�� lZ� (�  � (�3D�� ^ha\hey}� hp�gblb� ]jZgbqgh� ^hky`g��

agZq_ggy�_g_j]���lZ�i�dh\h��ihlm`ghkl��^ey�^h\�evgbo�agZq_gv�ihlm`ghkl��gZdZqm\Zggy��

Ahdj_fZ��^ey�ih]ebgmlh��ihlm`ghkl��gZdZqm\Zggy�3D� ���<l�]jZgbqgh�^hky`g��agZq_ggy�

_g_j]���kdeZ^Zxlv�����f>`�^ey�1G�<$*�lZ���f>`�^ey�<E�<$*�±�eZa_jZ�ijb�\�^ih\�^gbo�

i�dh\bo�ihlm`ghklyo���lZ����F<l�\�^ih\�^gh��

�

�
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Jbk�����FZdkbfZevgh�^hky`g��i�dh\Z�ihlm`g�klv��fimevkm��Z��lZ�_g_j]�y��[��\�aZe_`ghkl��

\�^�ih]ebgmlh��ihlm`ghkl��gZdZqm\Zggy�^ey�1G�<$*�����lZ�<E�<$*�����±�f�djhq�ih\bo�

eZa_j�\�a�iZkb\ghx�fh^meyp�}x�^h[jhlghkl���

�

Ijh\_^_g��jhajZomgdb�ihdZamxlv��sh�aZ�mfh\b�aZ[_ai_q_ggy�hilbfZevgh]h�jZ^�mkZ�

imqdZ�gZdZqm\Zggy�US�RSW�fZdkbfZevgh�^hky`g��agZq_ggy�ihlm`ghkl��lZ�_g_j]���\��fimevk��

^hky]Zxlvky� ijb� agZq_gg�� dh_n�p�}glZ� \�^[b\Zggy� 5��� h^gZdh\hfm� ^ey� \k�o� agZq_gv�

ih]ebgmlh��ihlm`ghkl���sh�[_aihk_j_^gvh�\bieb\Z}�a�\bjZa�\�����±������>�ckgh��ijb�QDL� �

QDL� PD[� lZ�\bdhgZgg��mfh\b� ����\_ebqbgZ� �g\_jk���i�key� aZd�gq_gg�� ]_g_jZp��� �fimevkm�QDI�

\bagZqZlbf_lvky�ebr_�\_ebqbghx�5���Z�hl`_���\_ebqbgZ�_g_j]���lZ�ihlm`ghkl��\��fimevk��

\bagZqZlbfmlvky� ebr_� dh_n�p�}glhf� \�^[b\Zggy� �agZq_ggy� hilbfZevgh]h� jZ^�mkZ�

nhdmkm\Zggy�US�RSW�lZ�ihlm`ghkl��gZdZqm\Zggy�3S�ihey]Z}�ebr_�m�aZ[_ai_q_gg��^hky]g_ggy�

fZdkbfZevgh]h� j�\gy� �g\_jk��� QDL� PD[��� Ke�^� \�^agZqblb��sh� hljbfZg�� ijb� jhajZomgdZo�

agZq_ggy�hilbfZevgh]h�dh_n�p�}glZ�\�^[b\Zggy�\bo�^gh]h�^a_jdZeZ�kdeZ^Zxlv�\_ebqbgm�

a� ���� �jbk�� ���� Ijb� a[�evr_gg�� jZ^�mkZ� imqdZ� nhdmkm\Zggy� \�^� US� RSW� hilbfZevgbc�

dh_n�p�}gl�\�^[b\Zggy�ajhklZ}���ijb�^hklZlgvh�\_ebdbo�US�a�����fdf�kdeZ^Z}�\_ebqbgm�a�

������ sh� \�^ih\�^Z}� agZq_ggx� dh_n�p�}glZ� \�^[b\Zggy� \bo�^gh]h� ^a_jdZeZ��

aZ]Zevghijbcgylhfm�^ey�ijhfbkeh\bo�fh^_e_c� eZa_j�\��Yd� \b^gh� a� jbk�� ��� a[�evr_ggy�

dh_n�p�}glZ� \�^[b\Zggy� \bo�^gh]h� ^a_jdZeZ� \�^� ch]h� hilbfZevgh]h� agZq_ggy� \_^_� ^h�

af_gr_ggy� _g_j]��� eZa_jgh]h� �fimevkm�� yd_� }� [�evr� kmll}\bf� ijb� [�evrbo� agZq_ggyo�

ih]ebgmlh��ihlm`ghkl��gZdZqm\Zggy��

FZdkbfmfb�_g_j]���lZ�ihlm`ghkl��^ey�k_j_^h\bsZ�<E�<$*�\�^ih\�^Zxlv�[�evrbf��

\�ihj�\gygg��a�1G�<$*��agZq_ggyf�dh_n�p�}glZ�\�^[b\Zggy�\bo�^gh]h�^a_jdZeZ��Ahdj_fZ��

fZdkbfmfb� ihlm`ghkl�� ^ey� <E�<$*� lZ� 1G�<$*� j_Ze�amxlvky� ijb� 5�� |� ����� lZ� �����
\�^ih\�^gh�� fZdkbfmfb� _g_j]��� ±� ijb� 5�� |� ����� lZ� ������ P_� h[mfh\e_gh�� hq_\b^gh��
ihj�\gygh�gbavdbf�agZq_ggyf�ihdZagbdZ�i�^kbe_ggy�VD�QD�^ey�djbklZeZ�<E�<$*��
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Jbk�� ��� AZe_`g�klv� _g_j]��� \�^� dh_n�p�}glZ� \�^[b\Zggy� \bo�^gh]h� ^a_jdZeZ� ^ey�

f�djhq�ih\bo�1G�<$*��D��lZ�<E�<$*��[��eZa_j�\�ijb�agZq_ggyo�ih]ebgmlh��ihlm`ghkl��

gZdZqm\Zggy�3D� �����<l������3D� ���<l������3D� ���<l������

�

A[�evr_ggy�jZ^�mkZ�nhdmkm\Zggy�\�^�US� RSW�ijb�n�dkh\Zg�c�ihlm`ghkl��gZdZqm\Zggy�

fh`_� ijb\_klb� ^h� kmll}\bo� af�g� m� ki�\\�^ghr_gg�� _n_dlb\ghkl_c� eZa_j�\� gZ� hkgh\��

1G�<$*� lZ� <E�<$*�� GZ� jbk�� �� gZ\_^_gh� aZe_`ghkl�� i�dh\h�� ihlm`ghkl�� lZ� _g_j]���

�fimevkm� f�djhq�ih\bo� eZa_j�\� gZ� hkgh\�� 1G�<$*� lZ� <E�<$*� \�^� jZ^�mkZ� imqdZ�

gZdZqm\Zggy� ^ey� agZq_gv� ih]ebgmlh�� ihlm`ghkl�� gZdZqm\Zggy� 3D�  � ���� lZ� ���� <l�� Yd�

\b^gh�a�jbk�����ijb�fZebo�agZq_ggyo�ihlm`ghkl��gZdZqm\Zggy�lZ�\_ebdbo�US�RSW�_g_j]�y�lZ�

i�dh\Z�ihlm`g�klv�\� �fimevk��eZa_jZ�gZ�1G�<$*�klZ}�[�evrhx�aZ�_g_j]�x�^ey�eZa_jZ�gZ�

<E�<$*�� LZdbf� qbghf�� _n_dlb\g�klv� <E�<$*�]_g_jmxqbo� k_j_^h\bs�� ihj�\gygh� �a�

1G�<$*�� [m^_� ]ZjZglh\Zgh� \by\eylbky� aZ� mfh\b� ^hklZlgvh� \bkhdh�� ihlm`ghkl��

gZdZqm\Zggy��
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Jbk�����AZe_`ghkl��i�dh\h��ihlm`ghkl���Z��lZ�_g_j]����[��\��fimevk��f�djhq�ih\h]h�eZa_jZ�
gZ�1G�<$*��kmp�evgZ�e�g�y��lZ�<E�<$*��rljboh\Z�e�g�y��\�^�jZ^�mkZ�imqdZ�gZdZqm\Zggy�

^ey�agZq_gv�ih]ebgmlh��ihlm`ghkl��gZdZqm\Zggy�3D� �����<l�����lZ�3D� �����<l������

�

<bkgh\db�

M� jh[hl�� jha]eygmlh� aZ^Zqm� hilbf�aZp��� iZjZf_lj�\� f�djhq�ih\h]h� eZa_jZ� �a�

iZkb\ghx�fh^meyp�}x�^h[jhlghkl���GZ�hkgh\��jha\¶yaZggy�p�}��aZ^Zq��^ey�\biZ^dm�eZa_j�\�

gZ�1G�<$*�lZ�<E�<$*�ijh\_^_gh�ihj�\gyevgbc�ZgZe�a�^Zgbo�]_g_jmxqbo�k_j_^h\bs��



� ���

IhdZaZgh��sh�^ey�f�djhq�ih\h]h�eZa_jZ�a�fh^meyp�}x�^h[jhlghkl��hilbfZevghx��a�

lhqdb� ahjm� ^hky]g_ggy� fZdkbfZevgh�� _g_j]��� \� �fimevk��� }� jh[hlZ� \� hdhe�� ihjh]m�

]_g_jZp���� Ijb� pvhfm� mfh\Z� ]_g_jZp��� ^Z}� fh`eb\�klv� \klZgh\blb� a\¶yahd� f�`�

dh_n�p�}glhf� \�^[b\Zggy� \bo�^gh]h� ^a_jdZeZ� lZ� ihqZldh\bf� ijhimkdZggyf� Z[khj[_jZ��

Ijb�h^ghfm�c�lhfm�kZfhfm�agZq_gg��ihqZldh\h]h�ijhimkdZggy�_g_j]�y�\��fimevk��}�lbf�

[�evrhx�� qbf� [�evrhx� }� dhgp_gljZp�y� �hg�\� &U��� �ijb� \�^ih\�^gh� f_gr�c� lh\sbg��

Z[khj[mxqh��ie�\db���<�^ghkg_�ajhklZggy�_g_j]���\��fimevk��ijb�a[�evr_gg��dhgp_gljZp���

�hg�\�&U���\�^�����kf±��^h�����kf±��kdeZ^Z}�a������HklZggy�\_ebqbgZ�ijb[ebagh�\�^ih\�^Z}�

ihob[p���sh�\bgbdZ}�ijb�dhjbklm\Zgg��gZ[eb`_gbfb�\bjZaZfb�^ey�jhajZomgdm�_g_j]���lZ�

ihlm`ghkl���

<_ebqbgZ� _g_j]��� lZ� i�dh\h�� ihlm`ghkl�� �fimevkm� eZa_jZ� a� iZkb\ghx�fh^meyp�}x�

^h[jhlghkl�� kmll}\bf� qbghf� aZe_`blv� \�^� jhaf�jm� imqdZ� gZdZqm\Zggy� �hkh[eb\h� ijb�

\�^ghkgh� fZe�c� ihlm`ghkl�� gZdZqm\Zggy���FZdkbfZevg�� agZq_ggy� _g_j]��� �ihlm`ghkl���

^hky]Zlbfmlvky�ijb�^_ydhfm�hilbfZevghfm�jZ^�mk��imqdZ�gZdZqm\Zggy��\_ebqbgZ�ydh]h�

\bagZqZ}lvky�_n_dlb\ghx�ihlm`g�klx�gZdZqm\Zggy��^h\`bghx�Zdlb\gh]h�k_j_^h\bsZ�lZ�

fZdkbfZevgh�fh`eb\bf�agZq_ggyf��g\_jk���\�]_g_jmxqhfm�k_j_^h\bs���

A[�evr_ggy�_n_dlb\gh��ihlm`ghkl��gZdZqm\Zggy�ijb�\bdhgZgg��mfh\b�US� �US�RSW�g_�

\_^_� ^h� a[�evr_ggy� _g_j]��� lZ� i�dh\h�� ihlm`ghkl��� ijhl_� amfh\ex}� ajhklZggy� qZklhlb�

ih\lhj_ggy� �fimevk�\��P_� ^Z}� fh`eb\�klv� a^�ckgx\Zlb� d_jm\Zggy� qZklhlhx� [_a� af�gb�

iZjZf_lj�\� �fimevkZ��sh� }� ajmqgbf�^ey�j_Ze�aZp���qZklhlgh��Z[h�ihabp�cgh�� �fimevkgh��

fh^meyp���� AgZq_ggy� _g_j]��� lZ� i�dh\h�� ihlm`ghkl�� \� �fimevk�� eZa_jZ� a� iZkb\ghx�

fh^meyp�}x�^h[jhlghkl��keZ[h�aZe_`blv��ijb�^hklZlgvh�\_ebdbo�OD�t���ff�ijZdlbqgh�g_�
aZe_`blv��\�^�^h\`bgb�]_g_jmxqh]h�k_j_^h\bsZ��P_�^ha\hey}�\bdhjbklh\m\Zlb�\�ydhkl��

hklZggvh]h�yd�fhghdjbklZeb��lZd���_i�lZdk�cg��ie�\db��

AZf�gZ�\�f�djhq�ih\hfm�eZa_j��a�fh^meyp�}x�^h[jhlghkl��]_g_jmxqh]h�k_j_^h\bsZ�

1G�<$*�gZ�<E�<$*�aZ�mfh\b�aZ[_ai_q_ggy�hilbfZevgh]h�jZ^�mkZ�imqdZ�gZdZqm\Zggy�US�

 � US� RSW� ijb\h^blv� ^h� kmll}\h]h� ajhklZggy� _g_j]��� lZ� ihlm`ghkl�� \� eZa_jghfm� �fimevk���

A[�evr_ggy� jZ^�mkZ� imqdZ� gZdZqm\Zggy� \�^� agZq_ggy� US� RSW� \_^_� ^h� kmll}\bo� af�g� m�

ki�\\�^ghr_gg��_n_dlb\ghkl_c�eZa_j�\�gZ�1G�<$*� lZ�<E�<$*�±�ijb�fZe�c�ihlm`ghkl��

gZdZqm\Zggy� lZ� ^hklZlgvh� \_ebdhfm� jZ^�mk��imqdZ�gZdZqm\Zggy� �a� ����fdf�� _g_j]�y� lZ�

i�dh\Z�ihlm`g�klv�\��fimevk��eZa_jZ�gZ�<E�<$*�klZxlv�gb`qbfb�aZ�i�dh\m�ihlm`g�klv�lZ�

_g_j]�x� eZa_jZ� gZ� 1G�<$*�� LZdbf� qbghf�� _n_dlb\g�klv� ]_g_jmxqh]h� k_j_^h\bsZ�

<E�<$*��ihj�\gygh��a�1G�<$*��[m^_�]ZjZglh\Zgh�\by\eylbky�aZ�mfh\b�^hklZlgvh�\bkhdh��

ihlm`ghkl��gZdZqm\Zggy��

<_ebqbgZ� hilbfZevgh]h� jZ^�mkZ� imqdZ� gZdZqm\Zggy� US� RSW� ^ey� ]_g_jmxqh]h�

k_j_^h\bsZ� <E�<$*� }� ijb[ebagh� \^\�q��f_grhx� aZ� US� RSW� ^ey� 1G�<$*��sh� mkdeZ^gx}�

aZ[_ai_q_ggy�hilbfZevgh]h�nhdmkm\Zggy�^ey�eZa_jZ�gZ�<E�<$*�m�ihj�\gygg��a�1G�<$*��

Dj�f� lh]h�� eZa_j� gZ� <E�<$*� \by\ey}lvky� [�evr� qmleb\bf� ^h� af�gb� \_ebqbgb� jZ^�mkZ�

imqdZ�gZdZqm\Zggy��sh� h[mfh\ex}�g_h[o�^g�klv� \bdhjbklZggy�^ey�gZdZqm\Zggy� lZdh]h�

eZa_jZ�[�evr�ij_pba�cgbo�hilbqgbo�kbkl_f��

�

Jh[hlZ�\bdhgZgZ�qZkldh\h�\�jZfdZo�ijh_dl�\�>;�³DZl�hg´�lZ�>D�F����������

�

E�l_jZlmjZ�

��� FZldh\kvdbc�:�H��FZl_j�Zeb�d\Zglh\h��_e_dljhg�db��±�Ev\�\��������
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