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6abcdefgh�idjdk�almbnb�opcbnb�qigrd�fdsbtpukq�c�fvjevegcfbw�

edicpupp� p� btfbcevwvffb� kcptvuvaxkucyvu� b� ryaxuyefbw�� pkubepzv�
krbw�fdkavtpp�fdebtd��2�vnb�kbkudc�csbtqu�kabcd�pkrbffbnb�p�pfbqigz�
fbnb�jebpksbotvfpq��buapzpuvaxfbh�zveubh�rbubegs�qcaqvukq�kpkuvw�
fbkux� p� rbwjavrkfbkux�� @drpw� bmedibw�� nedfp{d� wvoty� pkrbffgwp��
p�pfbqigzfgwp�kabcdwp�c�rdotbw�qigrv�bzvezvfd�jb�kcbvwy��

3tfpw� pi� cdofgs� kjbkbmbc� bmbnd|vfpq� kabcdefbnb� idjdkd� qcaq�
vukq�idpwkucbcdfpv��Idffdq�jebmavwduprd�itvkx�bkcv|dvukq�fd�wbtvap�
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}edf{yikrps� idpwkucbcdfph� c�eykkrbw�qigrv��fd�}bfv�rbubegs�}be�
wpeyvukq� jbuvf{pda� eykkrb�}edf{yikrps� wvo~qigrbcgs� p� wvoryax�
uyefgs�jdedaavavh��

6�apfncbtptdrupzvkrbh�ubzrp�ievfpq�bmadkux�avrkpzvkrps�idpwku�
cbcdfph� jevtkudcaqvu� {vffgh�pkubzfpr� bmbnd|vfpq�jdkkpcfbnb� kab�
cdefbnb� idjdkd��rbubegh�wbofb�jvevcvkup�jbkevtkucbw�kbbucvukucyl�
|ps�bjupwdaxfgs�jepvwbc�c�bmadkux�drupcfgs�ywvfph��7zpugcdq�ubu�
}dru�� zub� wfbnbqigzfbkux� qcaqvukq� btfbh� pi� ifdzpwgs� uvftvf{ph�
vcebjvhkrbnb�qigrbcbnb�bmedibcdfpq��{vavkbbmedifgw�jevtkudcaqvukq�
jepwvfvfpv� �}}vrud� kpfvenpp� k� jvecgw�pfbkuedffgw� L:B�N� p� ebt�
fgw�qigrdwp�taq��}}vrupcfbnb�bcadtvfpq�cubegw�p�kavtyl|pw�pfb�
kuedffgw�qigrbw�L:B�N��Iaq��ubnb�fvbmsbtpwb�kjvecd�bcadtvux�jebm�
avwduprbh�idpwkucbcdfph�k�apfncpkupzvkrbh�ubzrp�ievfpq��

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

�
���������	�������	� ����������	�
�	����������	�
�� =dpwku�

cbcdfpv�rdr�jeb{vkk�wpned{pp�pfbqigzfgs��avwvfubc�p�rdr�pkubzfpr�
jbjbafvfpq� kabcdeq� qigrd�ev{vjubed� qcaqvukq� idrbfbwvefgw� jyuvw�
edicpupq� almbnb� qigrd�� �udr� rdr� fp� btpf� fdebt�� fbkpuvax� p� ucbev{�
ubnb� pap� pfbnb� qigrd� fv� opcvu� kbcve�vffb� pibapebcdffbh�� bmbkbm�
avffbh�opifxl����5ykkrph�qigr�ckvntd�pwva�edifbbmedifgv�rbfudrug��
k�kbkvtfpwp�qigrdwp��c�eviyaxuduv�rbubegs�jbnab|da�c�kvmq�pfbqigz�
fgv��avwvfug��4bt��avwvfudwp�jbfpwdlukq��vtpfp{g�ediapzfgs�yebc�
fvh�kueyruyeg�qigrd�^�}bfbabnpp��wbe}babnpp��kpfudrkpkd��avrkprp��
kvwdfuprp����6avtbcduvaxfb��ky|vkucylu�ediapzfgv�cptg�idpwkucbcd�
fph�� idpwkucbcdfpv�}bfvw� Lfdpmbavv�evtrph� kayzdhN��wbe}vw�� idpw�
kucbcdfpv�kabc��idpwkucbcdfpv�kueyruyefb�kpfudrkpzvkrbv�p�idpwkucb�
cdfpv�kvwdfupzvkrbv��

=dpwkucbcdfpv�udrps��avwvfubc��rdr�}bfvwg�p�wbe}vwg��qcaqvukq�
kavtkucpvw�rbfudrubc�fd�avrkpzvkrbw�yebcfv���3mbm|vfpv�neyjj�avr�
kvw� k� dfdabnpzfbh� kabcbbmedibcduvaxfbh� wbe}vwbh� wbovu� jepcvkup��
r�cgtvavfpl�c�qigrv�fbcbh�vtpfp{g�kabcbbmedibcduvaxfbnb�yebcfq����
2� jbafbh� wvev� kcqidfb� kb� kabcbw� qcavfpv� kvwdfupzvkrbnb� idpwkucb�
cdfpq� p� jbqcavfpv� fbcgs� vtpfp{� c� kvwdfupzvkrbh� kueyruyev� kabcd��
________________
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ebcbh��pit����v��jvevedm���?bkrcd�������k��� ^����
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=dpwkucbcduxkq� wbnyu� kabcd� p� cgedovfpq� rdr� {vagv�� u�v�� evdaxfgv�
fbwpfdupcfgv� vtpfp{g�� icyrbcgv� rbwjavrkg� k� bjevtvavffgwp� ifd�
zvfpqwp�� udr� p� ap�x� ps� butvaxfgv� �avwvfug� ^� kueyruyed� pap� ifd�
zvfpv��

�
2�kcqip�k��upw�kevtp�avrkpzvkrps�}drubc��c�rbubegs�fdsbtpu�buedovfpv�pfb�
qigzfbv�capqfpv��kavtyvu�ediapzdux��k�btfbh�kubebfg��udrpv��rbubegv�bm~qkfq�
lukq�jeqwgw�idpwkucbcdfpvw��d�k�teynbh�^�udrpv��rbubegv�cbifprap�c�eviyax�
uduv�rdaxrpebcdfpq����
�

2�kbbucvukucpp�k��upw�wvoty�pfbqigzfgwp��avwvfudwp�c�avrkprv�eyk�
krbnb� qigrd� kavtyvu�ediapzdux��pfbqigzfgv�kabcd�p�rdaxrp��8vrkpzv�
krpv� idpwkucbcdfpq� qcaqlukq� kcbvnb� ebtd� jvecbh� kuyjvfxl�pfbqigz�
fbnb�capqfpq��udr�rdr�kjv{p}prd�vnb��rdr�picvkufb��idralzdvukq�c�ubw��
zub�kabcb�idpwkucyvukq��

�
fv� {vaprbw�� rdr� jbafbv�� idrbfzvffbv�� nedwwdupzvkrp� b}bewavffbv� kabcb���
d�ubaxrb��udr�krdidux��rdr�mbavv�pap�wvfvv�mvk}bewvffgh�rykbr�avrkpzvkrbnb�
wduvepdad��jbayzdl|ph�fbcyl�b}bewavffbkux�ap�x�c�kpkuvwv�p�kevtkucdwp�
qigrd�idpwkucbcdc�vnb���
�
1daxrp�fv�qcaqlukq�idpwkucbcdfpqwp�c�jeqwbw�kwgkav��ubnb�kab�

cd�� jbkrbaxry� bfp� bmediylukq� rdr� jvevtdzd� wbtvap� kueyruyeg� pap�
ifdzvfpq�zyobnb� kabcd��pkjbaxiyq�jep��ubw��kcbh��ebtfbh��qigrbcbh�
wduvepda� Lc� eviyaxuduv� myrcdaxfbnb� jvevcbtd� fd� eykkrph� qigr� pfb�
qigzfbnb�kabcd�jb�zdkuqw��jepkudcrp��rbefq��ky}}prkd�^�avrkpzvkrpv�
rdaxrp�� pap� ov� idpwkucbcdfpq� butvaxfgs� ifdzvfph� ^� kvwdfupzvkrpv�
rdaxrpN��Iaq�ubnb�zubmg�wg�wbnap�radkkp}p{pebcdux�kabcd�c�rdzvkucv�
rdavr�� fyofb� idjdkupkx� rbfrevufgwp� tbrdiduvaxkucdwp�� rbubegv� mg�
jbtucvetpap�tdffgh�}dru��@baxrb�kueyruyefbv�kabcbbmedibcduvaxfbv�
pap�kvwdfupzvkrbv� kbcjdtvfpv�eykkrps�kabc� k�pfbqigzfgwp�fvtbkud�
ubzfb� k� ubzrp� ievfpq� bufvkvfpq� ps� r� rdaxrdw�� Idffgh�}dru� wbovu���
c�bjevtvavffbh�wvev��bm~qkfpux�vtpfpzfbkux�rdavr�Lpap�ov�kcvtvfph�
b�fpsN�c��upwbabnpzvkrps�kabcdeqs�eykkrbnb�qigrd��2�9/�%� �!�,����%�
� �#*$��$'����!��"()�*�?drkd��dkwved�rdaxrp��c�zdkufbkup�k�}edf{yikrb�
nb� qigrd��fvwfbnbzpkavffg��?���dkwve� c�jbkavkabcpp�r� kcbvwy�9/�:
%� �!�,����%'� � �#*$;� jpkda�� �9kap� mg� wfv� jep�abkx� fdzdux� edmbuy�
kfbcd�� q� ytvapa� mg� mbax�bv� cfpwdfpv� rdaxrdw� p� kvwdkpbabnpzvkrbh�
kubebfv� ��
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{vkk�idpwkucbcdfpq�p�drupcfbnb�csbotvfpq�pfbqigzfbnb�kabcd�c�evzv�
cbh�bmbebu�idcpkpu�bu�kavtyl|ps�apfncpkupzvkrps�jepzpf���

dN�jbuevmfbkux�c�fdpwvfbcdfpp�Lfbcbh�cv|p��fbcbnb�qcavfpq�p�u��j�N��
mN�fvbmsbtpwbkux�edinedfpzpux�kbtveoduvaxfb�mapirpv��fb�ckv�ov�

ediapzdl|pvkq�jbfqupq��
cN�uvftvf{pq� r� ykuedfvfpl�jbapkvwpp�pkrbffbnb� kabcd�� yjeb|v�

fpv�vnb�kwgkabcbh�kueyruyeg��
nN�fvbmsbtpwbkux� kjv{pdapid{pp� jbfquph�� u�v�� jbuevmfbkux� yubz�

fpux��tvudapipebcdux�kbbucvukucyl|vv�jbfqupv��edinedfpzpux�fvrbub�
egv� kwgkabcgv� buuvfrp�� jeprevjpc� ps� r� edifgw� kabcdw� Lke��/�/* 8:
&)0�^�jep�eykkrbw�#���>?�0��#���>7�% ;?�0��.� &)0N��

tN�uvftvf{pq� r� yjeb|vfpl�� yueduv� }bewdaxfbh� kvwdfupzvkrbh�
edkzavfvffbkup�fdpwvfbcdfpq���ub�jeb{vkk�Lbkfbcdffgh�fd�jepf{p�
jv� �rbfbwpp� evzvcgs� ykpaph� c� qigrvN�� jep� rbubebw� kabcbkbzvudfpq�
idwvfqlukq� btfbkabcfgwp� fdpwvfbcdfpqwp� Lfdje��6��/� �� �uvavkfbv�
wdfbcvfpv�N��

6b{pdaxfb�jkpsbabnpzvkrpwp�jepzpfdwp�idpwkucbcdfpq�qcaqlukq��
^�cbkjepqupv�pfbqigzfbnb�kabcd�rdr�mbavv�jevkupofbnb�jb�kedc�
fvfpl�k�pkrbffgw��

^�rbwwyfprdupcfdq�druydaxfbkux�bmbifdzdvwbnb�pfbqigzfgw�kab�
cbw�jbfqupq��

�rkuedapfncpkupzvkrpwp� jepzpfdwp� idpwkucbcdfpq� pfbqigzfbh�
avrkprp�qcaqlukq���

^�uvkfgv� jbapupzvkrpv�� �rbfbwprb�jebwg�avffgv� p� ryaxuye�
fgv�kcqip�wvoty�fdebtdwp��u�v��fbkpuvaqwp�qigrbc��

^�kb{pdaxfgv���rbfbwpzvkrpv�p�jbapupzvkrpv�piwvfvfpq�cfyuep�
kuedfg�idpwkucyl|vnb�qigrd��

^�jbapupzvkrdq�ebax�kuedfg�p�qigrd��pi�rbubebnb�jebpksbtpu�id�
pwkucbcdfpv��

�\����p�����cc�� kudap�madnbtdufbh�jbzcbh�taq�idpwkucbcdfpq�5bk�
kpvh�ryaxuyefgs�{vffbkuvh�=djdtd��5dkjebkuedfvffdq�wfbnbrbfudru�
fbkux�jepwvefb�k�kvevtpfg��\����c��kwvfpadkx�btfbrbfudrfbkuxl��rb�
ntd� jvecbv�wvkub� idfqa�}edf{yikrph� qigr�� pnedc�ph� idwvufyl�ebax�
rdr� kevtkucb�wvo~vcebjvhkrbnb�bm|vfpq��Berbv�jevbmedibcdfpv�5bk�
kpp� �ab� jb� vcebjvhkrbwy� bmedi{y� c� jadfv� kb{pdaxfbw�� �rbfbwpzv�
krbw�� jbapupzvkrbw� p� te���pnyeg�eykkrps�{devh�4vued� ��� 9apidcvug�
4vuebcfg�p�9rduvepfg����ifdwvfylu�uep��udjd�kmapovfpq�eykkrbh�bm�
________________
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�c���<'����0�"()����&@*�11��/� �/�"�LABCDEABBDN��?bkrcd���� ��k���� ^�����
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|vkucvffbh�kevtg�k�vcebjvhkrbh�ryaxuyebh��1bfrevufgw�p�fdpmbavv�
upjpzfgw� jebqcavfpvw� udrps� kcqivh� LrbfudrubcN� wvoty� fdebtdwp��
c� edwrds� avrkpzvkrbnb� idpwkucbcdfpq� qcaqvukq� idpwkucbcdfpv� cv|p��
qcavfpq��jbfqupq�p�cwvkuv�k�fpwp�idpwkucbcdfpv�fdpwvfbcdfpq��

���	�������	����	����	���	������������������������������ 
����2�jeb{vkkv�idpwkucbcdfpq�pfbqigzfbnb�kabcd�jebkavopcdlukq�tcv�
uvftvf{pp�� 4vecdq�� rbntd� pfbqigzfbv� kabcb� czavfqvukq� c� kpkuvwy�
eykkrbnb�qigrd��kuevwqkx��kudux�kcbpw���icyrp�pfbkuedffbnb�kabcd�rdr�
mg�jebkvpcdlukq�zvevi�}bfbabnpzvkrbv�kpub�idpwkucyl|vnb�qigrd��kb�
cevwvfvw� yuedzpcdq� kcbp� zveug� pfbqigzfbkup�� jbtcvendqkx� bmeykv�
fpl��fdje��kabcd�F*.�*��G;6�&*��2�udrps�kayzdqs�mgcdvu�idueytfpuvax�
fb� bjevtvapux� qigr�pkubzfpr�� 2ubedq� uvftvf{pq� bmfdeyopcdvukq� ub�
ntd��rbntd�pfbqigzfbv�kabcb��kudfbcqkx�tbkubqfpvw�kabcdefbnb�kbkudcd�
idpwkucyl|vnb�qigrd��jbtzverpcdvu�kcbl�pfbqigzfbkux��6avtbcduvax�
fb�� buwvzdlukq� fvrbubegv� bm|pv�� fvkcbhkucvffgv� eykkrbwy� qigry��
}bfvupzvkrpv��wbe}babnpzvkrpv�p�kabcbbmedibcduvaxfgv��wvofd{pb�
fdaxfgv��jepifdrp�idpwkucbcdffgs�kabc���

1� }bfvupzvkrpw� jepwvudw� idpwkucbcdffgs� kabc� bufbkpukq�� fd�
jepwve��fdzdaxfgh� icyr� �d���*>>*/�� *>(*@�� =cyr� ���� c�fdzdav� kabc�buap�
zdvu�jevpwy|vkucvffb�nev{piwg�p�adupfpiwg��=.�5*��=$*��=/��*��Berbh�
pfbqigzfbh�zveubh�qcaqvukq�fdapzpv�c�kabcv�myrcg�H��c�kabcds��H*�/��
��H*��jbkrbaxry�y�cbkubzfgs�kadcqf�fv�mgab�icyrd��}���:fuvevkfb�bu�
wvupux�udryl�buapzpuvaxfyl�zveuy�idpwkucbcdfph��rdr�ipqfpv�c�rbe�
fqs�kabc��.�=/���$�� ��*'/��/�*/$��#'* 8��G'= 8��G��/*��Avwdabcdofg�udr�
ov�kbicyzpq��sdedruvefgv�taq�}edf{yikrps�idpwkucbcdfph��jvevtdcdv�
wgv�kevtkucdwp�eykkrbh�}bfvupzvkrbh�kpkuvwg��rdr�>;��.;��%;���;��#;�
p�te���>;�/��.*$*F;/��.;$����;$*�*���!$*#;$*��6;$������/;%��

6dwbh�sdedruvefbh�jepwvubh�kevtp�wbe}babnpzvkrps�zveu�idpw�
kucbcdffgs�kabc�qcaqvukq�ps�fvpiwvfqvwbkux��u�v��bukyukucpv�}avrkph��
@dr��fvrbubegv�pfbqigzfgv�ky|vkucpuvaxfgv�fv�piwvfqlukq�jb�jdtv�
odw�� fv� pwvlu� kbbufbkpuvaxfgs�}bew� vtpfkucvffbnb� p�wfbovkucvf�
fbnb�zpkad��/*�������H���.* 8/����ub�rdkdvukq�udrov�fvrbubegs�jepadnd�
uvaxfgs��>�6��%�&���%*�����

1�kabcbbmedibcduvaxfgw�jepwvudw�idpwkucbcdfph�bufbkqukq�pfb�
qigzfgv�jepkudcrp���&/�$#* ��G�G'�@�"���&G�#�G'* �(%��$�!$�����*$5�%*&:
G$�/�� ��&/$*G%�$* �� *&/�5$��/�p� ky}}prkg��G��*&*/�� �/'G�&/��/�5&�:
�'%��$�G*�/�$�� �/�$*/'$*��.$� �/*$�*/��.�.' �(%����@�* ��/��.� �%�(�:
$�#*/8�p�u�t��

Ad�bkfbcv�tdffbh�radkkp}prd{pp�idpwkucbcdffgs�kabc�jb�ps�bm�
|pw�cfv�fpw�jepifdrdw�wbofb�buwvupux��zub�pfbqigzfgv�kabcd��cb�
________________

��I����5�b�i�v�f�u�d�a�x��:�H��M�b�a�y�m��?�>��@�v�a�v�f�r�b�c�d��I�#$�%�&&)0�$'����0�
"()�����v�pit���?bkrcd�������k�� ���
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�vt�pv� c� eykkrph� qigr�� c� jeb{vkkv� dtdjud{pp� bmgzfb� kbsedfqlu�
cfv�fpv�zveug�pfbqigzfbkup��zub�c�bm|vw�fv�wv�dvu�ps�}yfr{pbfp�
ebcdfpl�c�qigrv�ev{pjpvfuv��

���!�����"�����#���	�������	
�����������!		�	�����
�����
������ �� �	������ ��	�����$����� ������� 8lmdq� pfbqigzfdq� avrkp�
zvkrdq�vtpfp{d��csbtq|dq�c�kpkuvwy�idpwkucyl|vnb�qigrd��fvpimvofb�
jbtcvendvukq�jeb{vkky�dkkpwpaq{pp��Iaq�tdffbnb�jeb{vkkd�sdedruve�
fb�cralzvfpv�fbcgs��avwvfubc�c�kpkuvwy�kabcbbmedibcdfpq��wbe}bab�
npp��jebpifbkpuvaxfgs�fbew�p�avrkprb�kvwdfupzvkrpv�kcqip��2kq�avr�
kprd� eykkrbnb� qigrd� Lrdr� p� almbnb� teynbnbN� jebfpidfd� pkubepzvkrp�
zyovebtfgwp� �avwvfudwp�� b� jebpksbotvfpp� rbubegs�wg� cbckv� p� fv�
idtywgcdvwkq�c�jeb{vkkv�bm|vfpq��4vzdux�pfbkuedffbnb�jebpksbotv�
fpq�avopu�ap�x�fd�uvs�kabcds��fbc�vkucb�p�fvbmgzfbkux�rbubegs�wdk�
kbh� nbcbeq|ps� v|v�bkbifdvukq��:fbkuedffdq�� brrdipbfdaxfdq�p�pfdq��
c� fdkubq|vv� cevwq� zyovebtfdq� qigry� avrkprd� pap� dkkpwpapeyvukq��
p�kapcdvukq�k�pkrbffbh��pap�ov�bumedkgcdvukq���

�
3tfpw� kabcbw�� ckv�� zub�fdsbtpu� kcbv�wvkub�c� kpkuvwv�kbcevwvffbnb�eykkrbnb�
apuveduyefbnb�qigrd��fv�cgsbtpu�id�jevtvag�vnb�fbew��}yfr{pbfdaxfb�bjedc�
tdfb��ckv�qcaqvukq�kcbpw��eykkrpw����
�
4ep� bkcbvfpp� pfbqigzfbnb� kabcd� jebpksbtpu� ykuedfvfpv� c� fvw�

fvkcbhkucvffgs� eykkrbwy� qigry� icyrbc� p� }bew�� =cyrp� jbtzpfqlukq�
tvhkucyl|pw�c�qigrv�ev{pjpvfuv�}bfvupzvkrpw�idrbfdw��kabcb�jep�
bmevudvu�nedwwdupzvkrpv�p�kabcbbmedibcduvaxfgv�kcbhkucd��sdedruve�
fgv�taq�ubnb�radkkd�kabc��rytd�bfb�csbtpu��p�ckuyjdvu�c�fbcgv�kvwdf�
upzvkrpv�kcqip����

@drpw� bmedibw�� dtdjud{pq� ptvu� jb� tcyw� fdjedcavfpqw�� 4vecbv��
^� �ub� }bewdaxfdq� dtdjud{pq�� u�v�� dkkpwpaq{pq� nbubcbh� pfbqigzfbh�
avrkpzvkrbh� vtpfp{g� k� ubzrp� ievfpq� }bfvupzvkrbh�� be}bned}pzv�
krbh��wbe}babnpzvkrbh�� d� cubebv� ^� dtdjud{pq� kvwdfupzvkrdq��pap�ov�
cfyuevffqq��rdkdl|dqkq�ifdzvfpq��

��	����	�����������	�	�����
��������������������6abcb�bmgz�
fb�jepfqub�kzpudux�idpwkucbcdffgw�jep�ykabcpp�fdapzpq�y�fvnb�kav�
tyl|ps�jepifdrbc����

− jvevtdzd� pfbqigzfbnb� kabcd� }bfvupzvkrpwp� p� ned}pzvkrpwp�
kevtkucdwp�idpwkucyl|vnb�qigrd��

− kbbufvkvfpv� kabcd� k� nedwwdupzvkrpwp� radkkdwp� p� rduvnbepqwp�
idpwkucyl|vnb�qigrd��

________________

�����4����p�a�p�f��+�/�������'G8>)�$'����!�� �/�$*/'$&�!��"()�*��?bkrcd�������k������
���A�?����d�f�k�r�p�h���yrdi��kbz���k�������
���8�4��1�e�g�k�p�f��<'������� �#���#�����,'6����+�� �G�#*&�"�.����#$�%�&&�%'�$'�:
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− }bfvupzvkrbv�bkcbvfpv�pfbqigzfbnb�kabcd��
− nedwwdupzvkrbv�vnb�bkcbvfpv��
− kabcbbmedibcduvaxfdq�drupcfbkux�kabcd��
− kvwdfupzvkrbv�bkcbvfpv�pfbqigzfbnb�kabcd��bjevtvavffbkux�ifd�
zvfpq��tp}}vevf{pd{pq�ifdzvfph�p�ps�buuvfrbc�wvoty�ky|vku�
cyl|pwp�c�qigrv�kabcdwp�p�jbqcpc�pwkq�pfbqigzfgw�kabcbw��

− evnyaqefdq�yjbuevmaqvwbkux�c�evzp��
:i�jvevzpkavffgs�cg�v�jepifdrbc��rbubegv�sdedruvepiylu�jeb�

{vkk�avrkpzvkrbnb�idpwkucbcdfpq��fvbmsbtpwg�p�c�ub�ov�cevwq�tbkud�
ubzfg�taq�ubnb��zubmg�kzpudux�ub�pap�pfbv�pfbqigzfbv�kabcb�idpwku�
cbcdffgw�tdffbh�avrkpzvkrbh�kpkuvwbh��kavtyl|pv��

dN�ned}vwb�}bfvupzvkrdq�jvevtdzd�pfbqigzfbnb�kabcd�kevtkucdwp�
idpwkucyl|vnb�qigrd��

mN�kbbufvkvfpv� vnb� k� bjevtvavffgwp� nedwwdupzvkrpwp� radkkdwp��
p�rduvnbepqwp��

cN�kvwdfupzvkrdq� kdwbkubquvaxfbkux� kabcd�� bukyukucpv� y� fvnb� tym�
avufgs�kpfbfpwpzvkrps�bufb�vfph�kb�kabcdwp��ky|vkucyl|pwp�c�qig�
rv�ev{pjpvfuv��

�
����%�&'���������	���&���#���������������	��

�����
��		�()*�����������()+�
�
2�bmyzvfpp�pfbkuedffgw�qigrdw�rbfuedkupcfgh�jbtsbt�qcaqvukq�

cdofvh�pw� ykabcpvw� bjupwpid{pp� yzvmfbnb� jeb{vkkd�� 6bjbkudcaqq�
avrkpry�butvaxfgs�qigrbc�p�ryaxuye�L�:B�^��:B�^�ebtfbnb�qigrbcN��rbf�
uvrkuydapipeyq�vv��wg�bmfdeyopcdvw�bkbmvffbkup�Lksbtkucd�ediapzpqN��
kcbvnb�ebtd�jdedaavap�fv�ubaxrb�c�jadfv�qigrbcbw��fb�p�ryaxuyefbw���

�
2kv� ubfrbkup� p� ckq� naympfd� jebmavw� wvo~qigrbcbh� p� wvoryaxuyefbh� rbw�
wyfprd{pp�kudfbcqukq�bkbmvffb�fdnaqtfgwp��d�pfbntd�p�jebkub�bkbifdcdvwg�
wp��jep�kbjbkudcavfpp�pfbkuedffgs�qigrbc�k�ebtfgwp�p�zyobh�ryaxuyeg�kb�
kcbvh�ebtfbh��jepcgzfbh�����
�
,��!	"	��� ���
��	�� �������� 	������������ ��������� �������

��������	������������������ edkkwduepcdvukq� udrpwp�dcubedwp�� rdr�
:�8��Hpw��A�2��Hdeg�fprbc��A�A��;pzvepfd�p�te��Idffgh�jeb{vkk�pwv�
vu� rbnfpupcfb�rbwwyfprdupcfgh� sdedruve�� bjpedvukq� fd� apfncpkup�
zvkrph� bjgu� bmyzdvwgs� Ljevtgty|yl� yzvmfyl� pkubeplN�� yzpugcdq�
ps� jkpsb}pipbabnpzvkrpv� bkbmvffbkup��4ep� �ubw� fvbmsbtpwgw� uev�
mbcdfpvw� qcaqvukq� fdapzpv� udr� fdigcdvwbh� qigrbcbh� uepnabkkpp� id�
tvhkucbcdffgs�qigrbc�L�:B�^��:B�^�ebtfbh�qigrN��
________________
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��	��*()��6bjbkudcpuvaxfgh�jbtsbt�jep�jedcpaxfbw�vnb�idtvhkucb�
cdfpp�c�jeb{vkkv�bmyzvfpq��:B� Ljbkevtkucbw�bjupwdaxfgs�jepvwbc��
yjedofvfph��idtdfphN��

− kjbkbmkucyvu�idrevjavfpl��kpkuvwdupid{pp�p�ynaymavfpl�ifdfph�
�:B���:B�p�ebtfbnb�qigrbc��

− jbicbaqvu� idtvhkucbcdux� yzvmfyl� pkubepl� Ljevtgty|ph� apfn�
cpkupzvkrph�bjguN�bmyzdvwgs��

− edicpcdvu�yov�pwvl|pvkq�rbwjvfkdubefgv�ywvfpq�pi��:B��
− kjbkbmkucyvu�edk�pevfpl�cvemdaxfb�dkkb{pdupcfgs�kcqivh�p�uvw�
kdwgw�ayz�vwy�idjbwpfdfpl�yzvmfbnb�wduvepdad�c�edifgs�qig�
rbcgs�jadfds��

− wbupcpeyvu��jbcg�dvu�pfuvevk��cfpwduvaxfbkux��fdmaltduvaxfbkux�
p�zyurbkux�cbkjepqupq�:B��

− edicpcdvu�wg�avfpv�fd�bkfbcv�kbifduvaxfbnb�dfdapid�qigrbcgs�
qcavfph���

− }bewpeyvu�wvoryaxuyefyl�rbwjvuvf{pl��
.� ��&'��������� 	� ��&���#������� �����!	���� ����	
���	��

����	!	����������
��		����������������������������	��������� 
����������:fbqigzfgv�kabcd��c�zdkufbkup�}edf{yikrbnb�jebpksbotv�
fpq�� idpwkucbcdffgv� edifbkpkuvwfgwp� qigrdwp�ev{pjpvfudwp�� jbt�
cvendlukq� piwvfvfpqw� rdr� fd� yebcfv� }bewg�� udr� p� kbtveodfpq�� Ad�
kbcevwvffbw��udjv�udrpv�avrkpzvkrpv�vtpfp{g�pwvlu�edifgh�kvwdf�
upzvkrph� bm~vw�� wbnyu� buapzduxkq� c� fdjpkdfpp�� jebpifb�vfpp�� ps�
jepfdtavofbkup� r� nedwwdupzvkrpw� radkkdw�p�rduvnbepqw�jb� kedcfv�
fpl�k�pksbtfgw��rcpcdavfubw�c�qigrv�pkubzfprv��

Adjepwve��cgkuedpcdq�jdedaavap�c�jadfv�nedwwdupzvkrbw�wvoty�
idpwkucbcdfpvw�c�eykkrbw�p�zv�krbw�qigrds�p�ps�}edf{yikrpw��rcp�
cdavfubw��eykk��>*!�/�w�e��^�}edf{�����J��������o�e��^�zv���J������o�e���wg�
bmfdeyopcdvw�wvoty�fpwp�ksbtkucd�ediapzpq��;v�krdq�qigrbcdq�kpkuv�
wd� c� jeb{vkkv� idpwkucbcdfpq�pfbqigzfgs� kabc�bmgzfb� kbsedfqvu�pk�
sbtfyl�ebtbcyl�jepfdtavofbkux�ky|vkucpuvaxfgs�qigrd�pkubzfprd��
ubntd�rdr�eykkrph�qigr��rdr�jedcpab��jep�dtdjud{pp�eyrbcbtkucyvukq�
brbfzdfpvw� ky|vkucpuvaxfbnb�� p� udrpw� bmedibw� jep� }bfvupzvkrbw�
cbkjebpicvtvfpp� }edf{yikrbv� ky|vkucpuvaxfbv� J��������� brdfzpcdl�
|vvkq�fd�kbnadkfgh�icyr��.��L}edf{��:������N��cb�ab�c�rduvnbepl�wyo�
krbnb�ebtd��

6bjbkudcaqq�tdffgv�avrkpzvkrpv�vtpfp{g�c�jadfv�kvwdfupzvkrbw��
buwvzdvw� dkkpwvuepzfgv� kueyruyeg� fd� yebcfv� kbtveodfpq�� eykkrbv�
>*!�/� yjbuevmaqvukq� c� ifdzvfpp� ��� 4adfrd� taq� edwbr� p� rdefpibc���
���rya��Iapffgh�mdubf�savmd��6vwdfuprd�}edf{��J��������fdwfbnb��p�
ev�����jdabzrd��jeyu�����jeyupr�abibsbt{d�LW"TV(..(�!(�&�V!,%(,�!V�-�V,&%(,N��
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cba�vmfdq�jdabzrd�LW"TV(..(�#"T%[V(N������bwjba�^�kuveovfx�taq�zpkurp�
p� kwdirp� rdfdad� kucbad� eyzfbnb� kuevarbcbnb� beyopq� pap�� c� kudepfy��
taq� idmpcdfpq� ideqtd� c�eyoxq�� ideqodvwgv� k�tyad�� ��� mdedmdffgv�jd�
abzrp� LW"TV(..(-� �� ."#W�V,N�� tpepovekrdq� jdabzrd� LW"TV(..(� !(� &S(Y�
!Z�,&S(-.,(N�����tapffgh�}edf{yikrph�mdubf�LW"TV(..(�!(��"%+N�� ��jadf�
rd� taq� pinbubcavfpq� rdeupffgs� edw� LW"TV(..(� !Z(+&"!,(#(+.N� p� rde�
fpibc� LW"TV(..(� !�&�,".%�(N�� ��� kuevard�� jeqwdq�� cveuprdaxfdq� butvard�
fd�zyards�LW"-���W"TV(..(N��fbkrds�� ��jdabzrp�taq�vtg�LW"TV(..(-��wf��z�N�
p�u�t��2�zv�krbw�ov�qigrv�J������pkjbaxiyvukq�pkralzpuvaxfb�c�ifdzv�
fpp� �seykuq|vnb� savmfbnb� pitvapq� ytapfvffbh� }bewgZ�� Avkbcjdtv�
fpq� c� bm~vwds� ifdzvfpq� avrkpzvkrps� jdedaavavh� wbnyu� bm~qkfquxkq�
uvw�� zub� kabcb�� jbapkvwdfupzfbv� c� qigrv�pkubzfprv�� rdr�jedcpab�� id�
pwkucyvukq�fv�cb�ckvs�kcbps�ifdzvfpqs��d�ap�x�c�btfbw�pap�zdkup��ups�
ifdzvfph��4b�ubwy�c�eykkrbw�p�zv�krbw�qigrds�}edf{yikrpv�avrkpzv�
krpv� idpwkucbcdfpq�fv� bmadtdlu� mbax�bh� kvwdfupzvkrbh� cdepdfupc�
fbkuxl��

Iaq� ubnb� zubmg� jebpib�ad� ptvfup}prd{pq� ifdzvfpq� pfbqigz�
fbnb�kabcd�c�rbfuvrkuv�ev{vj{pp�jebtyr{pp�evzvcbh�tvquvaxfbkup��

�
fyofb� ifdux� fv� ubaxrb� kbmkucvffb� ifdzvfpv� kabcd�� fb� p� rdr� wbofb� mbax�v��
b�ubw��zub�kubpu�id�kabcbw�Lfdapzpv�ryaxuyefgs�}bfbcgs�ifdfphN��b�jevtwv�
uv�jbfqupp�L.S%+T�#("+.N��b�vnb�wvkuv�p�}yfr{pqs�c�ubw�wpev��ntv�tdffgh�qigr�
pkjbaxiyvukq�c�rdzvkucv�evdaxfbnb�kevtkucd�bm|vfpq�����
�

2�jadfv�ryaxuyefb�pkubepzvkrbw�edkregcdvukq�cveuprdaxfgh�rbfuvrku�
kabcd�� rbubegh� jbicbaqvu� jbfqux� ryaxuyefb�pkubepzvkryl� {vffbkux�
uedtp{ph��buedovffgs�c�jevtwvufbw��jbfquphfbw�wpev�ubnb�pap�pfb�
nb� piyzdvwbnb� qigrd� p� ryaxuyeg�� Adjepwve�� >*!�/� c� rdzvkucv� �tapf�
fbnb�}edf{yikrbnb�mdubfdZ�cb�ckvw�wpev�jepifdf�kpwcbabw�}edf{yi�
krbh� rysfp�� 3tfdrb� y� kdwps� }edf{yibc� bf� dkkb{ppeyvukq� pkralzp�
uvaxfb� k� 4depovw�� 4b� btfbh� pi� cvekph�� jvecgv� mdnvug� jbqcpapkx��
c��\����c��2��ub�cevwq�jbckvwvkufb�fdzdap�pkjbaxibcdux�jvzp�k�jbtdzvh�
jded��zub�kjbkbmkucbcdab�bmedibcdfpl�idwvzduvaxfbh�rbebzrp��=duvw��
c� ����� nbty�� mga�jepfqu� idrbf�� idjev|dl|ph�}edf{yikrpw�jvrdeqw�
edmbudux�edfvv���yued���ub�ktvadab�fvcbiwbofgw�cgjvrdux�uedtp{pbf�
fgh� savm� taq� idcuedrd� rapvfubc�� Ad� jbwb|x� savmbjvrdw� jep�ad�
}dfudipq��3fp�kudap�}bewbcdux�uvkub�c�cptv�tapffbnb�ubfrbnb�onyud��
d�uvkub�idwv�pcdap�fd�teboods��@drbh�kjbkbm�jbtnbubcrp�p�}bewbcrp�
uvkud� ifdzpuvaxfb� kbred|da� jeb{vkk� jepnbubcavfpq� savmd�� jbicbaqq�
}edf{yidw�pwvux�r�idcuedry�kcvoyl�cgjvzry��:fuvevkfb�idwvupux��zub�
eykk�� >*/�&� kb� ifdzvfpvw� �mvagh� savm� jebtbanbcdubh�}bewg�� pwvvu�
________________
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kcbv� jebpksbotvfpv� bu� }edf{�� JK���� ^� myrc�� �jdard�� jdabzrdZ���� 6e���
k�>*!�/�^�bu�}edf{��J��������^��jeyu��jdardZ�zvevi�jbkevtkucb�pu��J�LM�����
^� �jeyu�� jdardZ� cbks�� r� adu��J�L����� ^� �jdard��jbkbs�� uebkuxZ��3md� kabcd�
mgap�jvevbkwgkavfg�jb�}bewv��rbubeyl�jeptdcdap��upw�savmbmyabz�
fgw�pitvapqw��?bofb�krdidux��zub�p�mdnvu�p�mdubf�bu�btfbh�p�ubh�ov�
jdarp�ebtbw��

4bkrbaxry� kabcb�jbkevtkucbw�avrkpzvkrbnb� ifdzvfpq�� kcbvh�cfyu�
evffvh� kueyruyeg� buedodvu� breyodl|ph� wpe�� udr� fdigcdvwyl� cfv�
qigrbcyl� evdaxfbkux�� rbubedq� buapzdvukq� bu� qigrd� r� qigry�� kavtyvu�
ytvaqux�mbax�bv�cfpwdfpv�kabcy�rdr��jvevrevkury�ryaxuye���

�
-���$
��	��

�
6abcdefgh� idjdk� almbnb� qigrd� piwvfqvukq� cb� cevwvfp� p� kcptv�

uvaxkucyvu� b� vnb� ryaxuyefbw� mbndukucv�� 8vrkpzvkrbv� idpwkucbcdfpv�
jevtkudcaqvu� kbmbh�tapuvaxfgh�� kabofgh�jeb{vkk��rbubegh�qcaqvukq�
fvidrbfzvffgw� p� jb�ubwy� ckvntd� druydaxfgw�� Adkubq|vv� pkkavtbcd�
fpv�jbicbaqvu� jbayzpux�jevtkudcavfpv� b� jebmavwduprv� avrkpzvkrbnb�
idpwkucbcdfpq��

4yuvw�cgkuedpcdfpq�wvo~qigrbcgs�p�wvoryaxuyefgs�jdedaavavh�
wvoty�butvaxfgwp�avrkpzvkrpwp�vtpfp{dwp�piyzdvwgs�qigrbc�c�jeb�
{vkkv� bmyzvfpq� cubebwy� pfbkuedffbwy� qigry� drupcpipeyvukq� edfvv�
jepbmevuvffgh�apfncpkupzvkrph�bjgu��jebpksbtpu�drupcfbv�bkbifd�
fpv� p� jbfpwdfpv� bkbmvffbkuvh� avrkprp�:B���:B�� p� ebtfbnb� qigrbc��
c�jadfv�nedwwdupzvkrbw��kabcbbmedibcduvaxfbw��kvwdfupzvkrbw��}be�
wpeyvukq�idrevjaqvukq� avrkpzvkrph� fdcgr� bmyzdvwgs�� edk�peqvukq�
ps�reynbibe���

2� ykabcpqs� jbapapfncdaxfbnb� bmyzvfpq� piyzvfpv� qigrbc�p� ryax�
uye�c�kbjbkudcpuvaxfbw�ralzv�wbovu�kjbkbmkucbcdux�fdpmbavv�jbafb�
wy�edkregupl�ps�ky|fbkup��ksbtkuc�p�ediapzph��rdzvkucvffbwy�bcad�
________________

���4epw�� k�bm~qkf���2�eykkrbw�qigrv�kabcb�>*/�&�picvkufb�k�rbf{d��\����c���fb�
kfdzdad� bfb� yjbue�� ubaxrb� c� ifdz�� �rbftpuvekrbv� pitvapv� c� }bewv� jdabzrpZ���
��� >*/�&� ^� e�%�� L,�/"VUN� ^� �jdabzrp� pi� kabvfbnb� uvkud�� }de�pebcdffgv� cdevfbh�
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