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!

NC!EQTVG!UWRTGOC!FK!ECUUC\KQPG!

UG\KQPG!UGUVC!`!4!EKXKNG!

eqorquvc!fck!ukipqtk!ocikuvtcvk<! Qiigvvq<!

fqvv/!Cfgnckfg!COGPFQNC! Rtgukfgpvg! TGIQNCOGPVQ!FK!!!!!

EQORGVGP\C!!!!!!!!!!!!!!!!

)Ctv/!53!e/r/e/*!

fqvv/!Htcpegueq!Octkc!EKTKNNQ! Eqpukinkgtg!

fqvv/!Octeq!TQUUGVVK!! Eqpukinkgtg! !

LUZZ( >JXKU 78==aEDB<! !!!!!!!!!!!!!Eqpukinkgtg! Wf/!1202303132!E/E/!

fqvv/!Cwiwuvq!VCVCPIGNQ! Eqpukinkgtg!tgncvqtg! T/I/!p/!2759903132!

jc!rtqpwpekcvq!nc!ugiwgpvg!! !Tgr/!aaaaaaaaaaaaaaaaa!

QTFKPCP\C!

uwn!tkeqtuq!rgt!tgiqncogpvq!fk!eqorgvgp|c! kuetkvvq!cn!pwogtq!

+0.22 NOT Z]WTW QOVOZKTO NOTToKVVW ,*,+& XZWXW[\W !

fc!

!)E/H/<! *!
)E/H/<! *!

ZKXXZO[OV\K\O O NSPO[O NKTToK^^WMK\W $7(;(4!
*!

.tkeqttgpvk.!

pgk!eqphtqpvk!fk!

U/r/C/! )E/H/! fkejkctcvq<!
*-!kp!rgtuqpc!fgn!ngicng!tcrrtgugpvcpvg!rtq!

vgorqtg-! kp! rtqrtkq! g! swcng! tcrrtgugpvcpvg! fk! !

!U/r/C/!
)E/H/<! *-! kp! rgtuqpc! fgn! ngicng! tcrrtgugp.
vcpvg!rtq!vgorqtg!!

.kpvkocvk.!
K^^OZ[W ToWZNSVKV_K NOTTK 7WZ\O NS 6XXOTTW NS AKXWTS V( MZWVWT(

246;03132-!fgn!21!ociikq!3132=!

uwnng! eqpenwukqpk! uetkvvg! fgn! R/I/-! kp! rgtuqpc! fgn! fqvv/! Ocwtq!

Xkvkgnnq-! ejg! jc! ejkguvq! nc! fkejkctc|kqpg! fk! kpcookuukdknkvâ! fgn!

tkeqtuq=!

wfkvc! nc!tgnc|kqpg!uwnnc!ecwuc!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!

fgn!2²!fkegodtg!3132!fcn!eqpukinkgtg!tgncvqtg!Cwiwuvq!Vcvcp.
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Hcvvk!fk!ecwuc!

!)fgegfwvq!pgn!eqtuq!fgn!ikwfk|kq!fk!ogtkvq-!ejg!

ê!uvcvq!rtqugiwkvq!fcnng!uwg!gtgfk! !g!

% RK XZWXW[\W WXXW[S_SWVO KTToO[OM]_SWVO& KS

[OV[S NOTToKZ\( 0+/& MWUUK ,& M(X(M(& VOT MWZ[W NS ]VK XZWMON]'

tc!gugewvkxc!rgt!gurtqrtkc|kqpg!kooqdknkctg!rtqoquuc!pgk!uwqk!

eqphtqpvk!fc! !U/r/C/-! kp!rtqrtkq!g!swcng!ocp.

fcvctkc! fk! ! U/r/C/-! ejkgfgpfq! cnvtguî! nc! eqpfcppc! fgnng!

uqekgvâ! qrrquvg! rgt! tgurqpucdknkvâ! rtqeguuwcng! ciitcxcvc! ck!

[OV[S NOTToKZ\( 30 M(X(M((!

Ng! uwg! fqocpfg! uqpq! uvcvg! tkigvvcvg! fcn! Vtkdwpcng! fk! Ucpvc!

Octkc!Ecrwc!Xgvgtg/!

Nc!Eqtvg!fk!Crrgnnq!fk!Pcrqnk-!kp!tkhqtoc!fgnnc!fgekukqpg!fk!rtk.

oq! itcfq-! jc! fkejkctcvq! eqp! qtfkpcp|c! fghkpkvkxc! nc! nkvkurgp.

fgp|c-! kp! tgnc|kqpg! cf! wp! rtgegfgpvg! ikwfk|kq! fk! qrrquk|kqpg!

KTToO[OM]_SWVO& XZWXW[\W NKT UONO[SUW O[OM]\K\W KS [OV[S

NOTToKZ\( 0+/&!eqooc!2-!e/r/e/-!g!fghkpkvq!fcn!Vtkdwpcng!fk!Ucp.

vc!Octkc!Ecrwc!Xgvgtg!eqp!ugpvgp|c!p/!6203123-!eqphgtocvc!

kp! crrgnnq! eqp! ugpvgp|c! p/! 542603126! )fgnnc! uvguuc! Eqtvg! fk!

Crrgnnq! fk! Pcrqnk*-! rtqugiwkvq! eqp! tkeqtuq! rgt! ecuuc|kqpg! fk.

ejkctcvq! kpcookuukdkng! eqp! ugpvgp|c! )fk! swguvc! Eqtvg! Uwrtg.

oc*!p/!432480312;-!cxxgtuq!ewk!rgpfg!ikwfk|kq!tgxqecvqtkq/!

6^^OZ[W ToWZNSVKV_K NSMRSKZK\S^K NOTTK TS\S[XOVNOV_K& TK

g!nc! !rtqrqpiqpq!kuvcp|c!fk!tgiqncogpvq!fk!eqorgvgp.

_K KS [OV[S NOTToKZ\( ., M(X(M(& []TTK LK[O Nk!fwg!oqvkxk/!!

Pqp!jcppq!uxqnvq!cvvkxkvâ!fkhgpukxc!pgnnc!rtgugpvg!ugfg!ng!uq.

ekgvâ!kpvkocvg/!

?O ZSMWZZOV\S RKVVW NOXW[S\K\W UOUWZSK KS [OV[S NOTToKZ\( -2*

vgt-!eqooc!3-!e/r/e//!

Tcikqpk!fgnnc!fgekukqpg!

2/!Eqp!kn!rtkoq!oqvkxq!uk!fgpwp|kc!­Xkqnc|kqpg!g!hcnuc!crrnkec.

|kqpg!ABGG]ctv/!4;!e/r/e/!FI MBG>RFJIB >GG]ctv/!471-!p/!5-!e/r/e/½/!
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Eqp! kn! ugeqpfq-! uk! fgpwp|kc! ­Xkqnc|kqpg! g! hcnuc! crrnkec|kqpg!

ABGG]ctv/!4;!e/r/e/!g!fgk!rtkpekrk!chhgtocvk!fc!Ecuu/!Ug|/!Wp/!p/!

,12.0),*+- FI MBG>RFJIB >GG]ctv/!471!p/!5!e/r/e/½!

6[[]UO MKZK\\OZO XZOQS]NS_SKTO ON K[[WZLOV\O ToO[KUO NOT [O'

eqpfq! oqvkxq! fgn! tkeqtuq-! eqp! kn! swcng! uk! eqpvguvc! nc! cvvwcng!

rgpfgp|c! fgn! ikwfk|kq-! rtgxgpvkxcogpvg! kpuvcwtcvq-! ejg! ug.

eqpfq!nc!eqtvg!vgttkvqtkcng!cxtgddg!fgvgtokpcvq!nc!ukvwc|kqpg!fk!

nkvkurgpfgp|c/!

3/!Eqog!gogtig!fcnnc!uvguuc!fgekukqpg!korwipcvc-! kn!ikwfk|kq!

SV[\K]ZK\W XZO^OV\S^KUOV\O& NS WXXW[S_SWVO KTToO[OM]_SWVO& KS

[OV[S NOTToKZ\( 0+/& MWUUK +& M(X(e/!)qrrquk|kqpg!c!rtgegvvq*-!

ejg! cxtgddg! qiigvvq! kfgpvkeq! cn! rtgugpvg-! ê! uvcvq! fghkpkvq! kp!

XZSUW QZKNW MWV ST ZSQO\\W NOTToWXXW[S_SWVO5 ToKXXOTTW

NOTToWXXWVOV\O b [\K\W ZSQO\\K\W O& SV [ONO NS TOQS\\SUS\`& ST ZS'

eqtuq! cxxgtuq! nc! fgekukqpg! fk! ugeqpfq! itcfq! )rtqrquvq! fcnng!

OZONS NOTToWXXWVOV\O% b [\K\W NSMRSKZK\W SVKUUS[[SLSTO MWV [OV'

vgp|c!fk!swguvc!Eqtvg! )Ecuu/-! Ug|/!4-!Ugpvgp|c!p/!43248!fgn!

210230312;*-!cxxgtuq! nc!swcng!rgpfg!cvvwcnogpvg!ikwfk|kq!fk!

tgxqec|kqpg-!rtqoquuq!ck!ugpuk!fgink!ctvv/!4;2!dku!g!4;6!p/!5!

e/r/e//!

6S [OV[S NOTToKZ\( -3 M(X(M(& ST XZO[]XXW[\W VOMO[[KZSW KS PSVS NOT'

nc! fkejkctc|kqpg! fk! nkvkurgpfgp|c-! eqp! nc! eqpvguvwcng! ecpegnnc.

|kqpg!fgnnc!ecwuc!fcn!twqnq-!ê!ejg!kn!ikwfk|kq!rtgxgpvkxcogpvg!

cfkvq! ukc! cpeqtc! rgpfgpvg! cn!oqogpvq! fgnnc! fgekukqpg! g! pqp!

ukc!uvcvq!fghkpkvq!eqp!ugpvgp|c!rcuucvc! kp!ikwfkecvq-!ekqê!eqp!

ugpvgp|c!qtock!pqp!rkû!uqiigvvc!ck!og||k!fk!korwipc|kqpg!qt.

fkpctk<!kp!ecuq!eqpvtctkq-!uk!fgvgtokpc!kphcvvk!wpc!ukvwc|kqpg!kp!

M]S VWV X]d WXOZKZO ToS[\S\]\W NOTTK TS\S[XOVNOV_K NS M]S KTToctv/!

4;! e/r/e/-! oc! fgxg! gxgpvwcnogpvg! vgpgtuk! eqpvq! fgink! ghhgvvk!

fgn!ikwfkecvq-!ck!ugpuk!fgink!ctvv/!435!e/r/e/!g!3;1;!e/e//!!

COZKT\ZW& SV LK[O KTToKZ\( -3+ dku-!eqooc!6-!e/r/e/-!­nc!rwddnk.

ec|kqpg!fgnnc!ugpvgp|c!fgnnc!Eqtvg!fk!ecuuc|kqpg!ejg!tkigvvk!q!

fkejkctk! kpcookuukdkng! kn! tkeqtuq! cxxgtuq! nc! rtqpwpekc! ejg! jc!
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ABCFIFOJ FG DFPAFRFJ KMBNPKKJNOJ ABOBMHFI> [FKNJ C>@OJ\ FG K>N'

uciikq! kp!ikwfkecvq!fk!vcng!rtqpwpekc-!ugp|c!ejg!tkngxk! nc!rgp.

fgp|c!fgn!vgtokpg!rgt!korwipctg!nc!ugpvgp|c!fgnnc!Eqtvg!Uw.

rtgoc!rgt!tgxqe>RFJIB& @JHB KMBQFNOJ A>GG]>MO( -3+ ?FN& @JH'

H> /& @(K(@(& IJMH> OPOO]JM> QFDBIOB& IJI BNNBIAJ NO>O> HJAF'

hkecvc!uwn!rwpvq!pë!fcn!f/niu!p/!51!fgn!3117-!pë!fcn!f/n/!p/!279!

fgn! 3127! g! fcnnc! tgncvkxc! ngiig! fk! eqpxgtukqpg! p/! 2;8! fgn!

3127½!)Ecuu/-!Ug|/!7!.!3-!Qtfkpcp|c!p/!22848!fgn!140160312;-!

Tx/! 764621! l! 13=!pgn!ogfgukoq! ugpuq<! Ug|/! 4-! Ugpvgp|c! p/!

4194!fgn!1401502;;7-!Tx/!5;7883!l!12=!Ug|/!2-!Ugpvgp|c!p/!

8227!fgn!4101802;;8-!Tx/!617454!.!12*/!

AOTToKZZO[\W NOTTO EO_SWVS GVS\O NS Y]O[\K 7WZ\O $7K[[(& Ug|/!W-!

Ugpvgp|c!p/!38957!fgn!2302303124-!Tx/!739567!l!12*!ejg-!c!

eqorquk|kqpg! fk! wp! rtgegfgpvg! eqpvtcuvq-! jc! kpfkxkfwcvq!

ToO[K\\K O[\OV[SWVO NOTTK VW_Sqpg! fk! nkvkurgpfgp|c! ck! ugpuk!

NOTToKZ\( -3 M(X(M(& KPPOZUKVNW MRO& j> IJMH> ABGG]>MO( -3&

eqooc! 2-! e/r/e/-! swcnqtc! wpc! uvguuc! ecwuc! xgpic! rtqrquvc!

fcxcpvk!c!ikwfkek!fkxgtuk-!swgnnq!uweeguukxcogpvg!cfkvq!ê!vgpw.

vq!c! fkejkctctg! nc! nkvkurgpfgp|c-!cpejg!ug! nc!eqpvtqxgtukc! kpk.

|kcvc!kp!rtgegfgp|c!ukc!uvcvc!ikâ!fgekuc!kp!rtkoq!itcfq!g!rgp.

A> JMH>F A>Q>IOF >G DFPAF@B ABGG]FHKPDI>RFJIB& NBIR> @EB NF>

rquukdkng! nc!uqurgpukqpg!fgn!rtqeguuq!kpuvcwtcvq!rgt!ugeqpfq-!

>F NBINF ABGG]>MO( ,3/ @(K(@( J ABGG]>MO( --1& @JHH> ,& @/r/e/-!c!

@FV JNO>IAJ G]FABIOFOS ABGGB AJH>IAB CJMHPG>OB IBF APB AFQBMNF

ikwfk|k½-! uk! ejkctkueg-! rqk-! gurtguucogpvg! ejg! ­G]FNOFOPOJ ABGG>

GFOFNKBIABIR> Z Z U Z Z BNKMBNNFJIB ABGG> MBDJG>& NJQM>JMAF'

pcvc!cn!ukuvgoc!fgn!rtqeguuq-!ugeqpfq!ewk!fg!gcfgo!tg!pg!dku!

ukv!cevkq=! vcng! tgiqnc!fgnkokvc! kn!fktkvvq! fk!c|kqpg!pgnnc!uwc!fk.

ogpukqpg!rwddnkec-!kp!swcpvq-!ekqê-!guuq!ukc!xqnvq!cf!qvvgpgtg!

fcnnq! Uvcvq! nc! rtguvc|kqpg! fgnnc! ikwtkufk|kqpg-! g! pgnnc! uwc! fk.

ogpukqpg!rtkxcvc-!kp!swcpvq!fktgvvq!xgtuq!cnvtq!uqiigvvq!ejg!uk!

xqinkc!uqvvqrqttg!cnng!uvcvwk|kqpk!fgn!ikwfkeg/!Kp!vcng!rtqurgvvk.

xc-! nc! tgiqnc! fgnnc! nkvkurgpfgp|c-! kpvguc! eqog! ghhgvvq! fgnnc!
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eqpuwoc|kqpg!fgn!fktkvvq!fk!c|kqpg-!jc! nq!uvguuq! hqpfcogpvq-!

qxxgtq!crrcic! ng!uvguug!gukigp|g-!fgnnc! tgiqnc!fgn!ikwfkecvq-!

ukeejë! nc! rtkoc! fqxtgddg! gurcpfgtuk! hkpejë! pqp! hwp|kqpk! ikâ!

G]>GOM>( 9PKKJIBIAJ& @FJU& G> @JN> DFPAF@>O> PI> NBIOBIR> FMMB'

xqecdkng-! nc! nkvkurgpfgp|c-! ejg! rtgugtxc! ink! uvguuk! kpvgtguuk!

rtqrtk!fgnnc!rtkoc-!uctgddg!vgpwvc!cf!qeewrctg-!g!swkpfk!c!tg.

iqnctg-!vwvvc!nc!xkegpfc!rtqeguuwcng!ejg!rtgegfg!nc!tgikwfkec.

O>( 8BMO>IOJ& FI IJHB ABGG> MB>GFRR>RFJIB ABGG]J?FBOOFQJ ABG IB

dku!kp!kfgo-!vtc!geeg|kqpg!fk!nkvkurgpfgp|c!g!geeg|kqpg!fk!ikw.

fkecvq!pqp!rquuqpq! ncuekctuk!urc|k!xwqvk/! Kp!uquvcp|c-! nc!rgp.

fgp|c!fgnnc!nkvg-!ejg!uk!fgOBMHFI> A>GG]>OOFHJ FI @PF G> AJH>IA>

ukc!tgiqnctogpvg!rtqrquvc-!eguuc!uqnvcpvq!swcpfq!uk!eqpugiwc!

wpc! ugpvgp|c! fghkpkvkxc! pqp! korwipcdkng! eqp! og||k! qtfkpctk!

$@JG @EB >GG]B@@BRFJIB AF GFOFNKBIABIR> NP?BIOM> LPBGG> AF DFPAF'

ecvq*& JKKPMB NF QBMFCF@EF G]BNOFI|kqpg!fgnnc!fqocpfc½/!

Ê!ejkctq-!fwpswg-!kp!dcug!c!vcng!korquvc|kqpg!ukuvgocvkec-!ejg!

nkvkurgpfgp|c!g!ikwfkecvq!uk!guenwfqpq!xkegpfgxqnogpvg!g!ejg-!

ncffqxg!kn!ikwfk|kq!rtgxgpvkxcogpvg!kpuvcwtcvq!ukc!uvcvq!fghkpk.

vq!eqp!ugpvgp|c!rcuucvc!kp!ikwfkecvq!)ekqê!pqp!rkû!uqiigvvc!c!

og||k!fk! korwipc|kqpg!qtfkpctk*-!pgn!ikwfk|kq!cxgpvg!kn!ogfg.

ukoq! qiigvvq! gf! kpuvcwtcvq! uweeguukxcogpvg! pqp! rwô! guugtg!

NSMRSKZK\K TK TS\S[XOVNOV_K KS [OV[S NOTToKZ\( -3 M(X(M(& UK O[[W

fgxg!guugtg!fgekuq!fcn!ikwfkeg!cfkvq-!kn!swcng!fqxtâ!qxxkcogp.

\O PKZTW \OVOVNW MWV\W NOTToSNOV\S\` NOT ZKXXWZ\W QS]ZSNSMW [W'

uvcp|kcng!tkurgvvq!c!swgnnq!ikâ!qiigvvq!fk!fgekukqpg!fghkpkvkxc!g-!

Y]SVNS& KXXTSMKVNW S XZSVMSXS MRO NS[MSXTSVKVW ToOPPSMKMSK NOT QS]'

fkecvq!g!ng!tgncvkxg!rtgenwukqpk-!ck!ugpuk!fgink!ctvv/!435!e/r/e/!g!

3;1;!e/e//!

Ê!fgn!tguvq!rcekhkeq!)g!xc!tkdcfkvq-!rgt!swcpvq!rquuc!qeeqttgtg*!

ejg!nc!urgekcng!krqvguk!fk!tgxqec|kqpg!rtgxkuvc!kp!tgnc|kqpg!cnng!

[OV\OV_O NOTTK 7WZ\O NS 7K[[K_SWVO NKTToKZ\( -3+ dku!e/r/e/-!eqp!

ZSQ]KZNW KTTK PK\\S[XOMSO NS M]S KTToctv/!4;6!p/!5!e/r/e/-!equvkvwk.

ueg!wp!og||q!fk!korwipc|kqpg!uvtcqtfkpctkq-!ejg!pqp!korgfk.
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ueg!nc!hqtoc|kqpg!fgn!ikwfkecvq-!pë!pgn!rgtkqfq!kp!ewk!rgpfg!kn!

\OZUSVO XOZ TK XZWXW[S_SWVO NOTToSUX]QVK_SWVO& Va []MMO[[S'

^KUOV\O& NWXW MRO ToSUX]QVK_SWVO [\O[[K [SK [\cvc! ghhgvvkxc.

ogpvg!rtqrquvc/!Qnvtg!c!fgtkxctg!vcng!eqpenwukqpg!fck!rtkpekrk!

uwnng! korwipc|kqpk! uvtcqtfkpctkg-! ê! kphcvvk! tkeqpquekwvq! fcnnc!

ikwtkurtwfgp|c!fk!swguvc!Eqtvg-!ukc!kpfktgvvcogpvg!)eht/!cf!gu/!

Ecuu/-!Ug|/!4-!Ugpvgp|c!p/!4194!fgn!1401502;;7-!Tx/!5;7883!

l! 12*-! ukc! gurtguucogpvg! )eht/! Ecuu/-! Ug|/! 2-! Ugpvgp|c! p/!

8227!fgn!4101802;;8-!Tx/!617454!l!12-!kp!oqvkxc|kqpg*!ejg-!

cn!fk! nâ!fgnnc! hqtownc|kqpg! ngvvgtcng-! nc!pqtoc!kp!gucog!pgic!

ToOPPO\\W SUXONS\S^W NOTTK PWZUK_SWVO NOT QS]NSMK\W VWV [WTW KTTK

rgpfgp|c!fgn! vgtokpg-!oc!cpejg!cnnc!uvguuc!rtqrquk|kqpg!fgn!

tkeqtuq!rgt!tgxqec|kqpg/!Tchhqt|c!rqk!nc!ogfgukoc!eqpenwukqpg!

KVMRO TK [\O[[K XZO^S[SWVO NS M]S KTToKZ\( -3+ dku-! eqooc! 7-!

M(X(M(& MRO SUXONS[MO TK [W[XOV[SWVO NOTToO[OM]_SWVO NOTTK [OV'

vgp|c!gxgpvwcnogpvg!rcuucvc!kp!ikwfkecvq!g!korqpg!ugp|c!fg.

tqijg! kn! tgiqnctg! uxqnikogpvq! fgn! ikwfk|kq! fk! tkpxkq! cpejg! kp!

ecuq! fk! korwipc|kqpg! rgt! tgxqec|kqpg! fgnnc! rtqpwpekc! fgnnc!

Eqtvg!fk!Ecuuc|kqpg/!!

=V KT\ZS \OZUSVS& [WTW ToKMMWQTSUOV\W NOTToSUX]QVK_SWVO XOZ ZO'

xqec|kqpg! fgnTK XZWV]VMSK NS TOQS\\SUS\`& MWV ToO[XOZSUOV\W SV

ugpuq! hcxqtgxqng! cn! tkeqttgpvg! fgn! ikwfk|kq! tguekuuqtkq-! fgvgt.

okpc!kn!xgpkt!ogpq!fgn!ikwfkecvq!g-!swkpfk-!nc!tkgurcpukqpg!fgn.

nc!rquukdkng!crrnkec|kqpg!fgnnc!fkuekrnkpc!kp!vgoc!fk!nkvkurgpfgp.

|c/!

Fgxg!fwpswg!chhgtoctuk!kn!ugiwgpvg!rtkpekrkq!fk!fktkvvq<!­kp!ec.

uq!fk!uweeguukxc!rtqrquk|kqpg!fk!fwg!ikwfk|k!cxgpvk!kfgpvkeq!qi.

igvvq-!pqp!ê!rquukdkng!nc!fkejkctc|kqpg!fk!nkvkurgpfgp|c!ck!ugpuk!

ABGG]>MO( -3 @(K(@( A> K>MOB ABG DFPAF@B AF LPBGGJ FINO>PM>OJ KBM

ugeqpfq-! ncffqxg! kp!tgnc|kqpg!cn!rtkoq!ikwfk|kq!uk!ukc!ikâ!hqt.

H>OJ FG DFPAF@>OJ& FQF FI@GPN> G]FKJOBNF @EB O>GB DFPAF@>OJ @JINB'

iwc! cf! wpc! rtqpwpekc! fgnnc! Eqtvg! fk! Ecuuc|kqpg! cxxgtuq! nc!

LP>GB KBIA> G]FHKPDI>RFJIB KBM MBQJ@>RFJIB& >F NBINF ABDGF
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ctvv/! 4;2! dku! g! 4;6! p/! 5! e/r/e/! )qxxgtq! rgpfc! kn! vgtokpg! rgt!

rtqrqtnc*½/!

4/!Ê!qrrqtvwpq!rtgekuctg!ejg!pqp!rwô! tkvgpgtuk! fk!quvceqnq!c!

vcng! eqpenwukqpg! l! fktgvvcogpvg! fkuegpfgpvg! fck! rtkpekrk! ch.

hgtocvk!fc!swguvc!uvguuc!Eqtvg!uwk!tcrrqtvk!vtc!nkvkurgpfgp|c!g!

ikwfkecvq!g!uwnnc!pcvwtc!g!ink!ghhgvvk!fgnnc!tgxqec|kqpg!rgt!gttq.

tg!fk! hcvvq!fgnng!ugpvgp|g!fk! ngikvvkokvâ!l! kn!rquukdkng! kpeqpxg.

pkgpvg! rtcvkeq! rgt! ewk-! kp! ecuq! fk! ceeqinkogpvq!

NOTToSUX]QVK_SWVO XOZ ZO^WMK_SWVO NOTTK [OV\OV_K NS TOQS\\SUS\`

g!c!ugiwkvq!fgn!ikwfk|kq!tguekuuqtkq-!uk!rqvtgddg!kphkpg!hqtoctg!

wp!ikwfkecvq!uquvcp|kcng!uwn!tcrrqtvq!fk!ugipq!fkxgtuq!g!hkpcp.

ejg!eqpvtctkq!c!swgnnq!uwnnc!dcug!fgn!swcng!ukc!uvcvq!htcvvcpvq!

gxgpvwcnogpvg! fgekuq! kn! ikwfk|kq! uweeguukxcogpvg! kpuvcwtcvq!

eqp!kn!ogfgukoq!qiigvvq/!

Uk! vtcvvc-! kphcvvk-!fk!wpc!ukvwc|kqpg!ejg!rwô!ugortg!xgtkhkectuk!

KTToO[S\W NOTToO[XOZSUOV\W NOS UO__S NS SUX]QVK_SWVO NS MKZK\'

vgtg!uvtcqtfkpctkq!)g!ejg!rwô!fgn!tguvq!xgtkhkectuk!cpejg!pgn!ec.

uq! kp!ewk-!cn!oqogpvq!fgnnc!fgekukqpg!fgn!ugeqpfq!ikwfk|kq-! kn!

vgtokpg!rgt!nc!rtqrW[S_SWVO NOTToSUX]QVK_SWVO XOZ ZO^WMK_SWVO

NS M]S KTToKZ\( -3+ dku!e/r/e/!ukc!ugornkegogpvg!rgpfgpvg-!ecuq!

pgn!swcng!ê!gurtguuc!gf!kpuwrgtcdkng!nc!kpfkec|kqpg!pqtocvkxc!

pgn! ugpuq! fgnnc! uwuukuvgp|c! fgn! ikwfkecvq-! ejg! guenwfg! nc! nkvk.

urgpfgp|c*/!

?oWZNSVKUOV\W! qhhtg! fgn! tguvq! k! etkvgtk! kp! dcug! ck! swcnk! kpfkxk.

fwctg-!kp!vcng!gxgpvwcnkvâ-!nc!rtgxcngp|c!vtc!ng!fwg!uweeguukxg!

fgekukqpk!g!k!og||k!kfqpgk!cn!nqtq!eqqtfkpcogpvq-!kp!eqphqtokvâ!

ck!rtkpekrk!hkp!swk!gurquvk-!rgt!ewk!ng!tgiqng!kp!vgoc!fk!nkvkurgp.

fgp|c!g!ikwfSMK\W [WVW NSZO\\O KN mKXXKQKZO TO UONO[SUK O[S'

QOV_Kn O& [OQVK\KUOV\O& ST XZSVMSXSW ugeqpfq! ewk! ­fg! gcfgo!

tg!pg!dku!ukv!cevkq½-!ejg!l!pgn!ecuq!fk!ikwfk|k!eqp!kfgpvkeq!qi.

igvvq!l!uk!vtcfweg!kp!swgnnq!fgnnc!­eqpuwoc|kqpg!fgn!fktkvvq!fk!

c|kqpg½-! W^^SKUOV\O MWV ZSQ]KZNW KTTo]VSMW ZKXXWZ\W [W[\KV'

|kcng! fgfqvvq! kp! ikwfk|kq-! eqp! nc! eqpugiwgp|c! ejg-! gxkfgpvg.
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ogpvg-!fqxtâ!guugtg!kp!qipk!ecuq!nc!fgekukqpg!uwn!ogtkvq!fgnnc!

MWV\ZW^OZ[SK& MSWb Y]OTTK ZOTK\S^K XZWXZSW KTTo]VSMW ZKXXWZ\W [W'

uvcp|kcng! fgfqvvq! kp! ikwfk|kq-! c! rtgxcngtg-! pqp! egtvq! swgnnc!

cfqvvcvc!kp!dcug!cn!etkvgtkq!fk!pcvwtc!rtqeguuwcng!g!hqtocng!fgn!

rtggukuvgpvg!ikwfkecvq-!g!ekô!c!ociikqt!tcikqpg!pgn!ecuq!kp!ewk!

vcng!rtggukuvgpvg!ikwfkecvq!ukc!uweeguukxcogpvg!xgpwvq!ogpq!

SV MWV[OQ]OV_K NOTToO[XOZSUgpvq!fk!wp!og||q!fk!korwipc|kqpg!

uvtcqtfkpctkq/!

5/!Pqp!rquuqpq-!kphkpg-!eqpfkxkfgtuk!ng!quugtxc|kqpk!fgn!rtqew.

tcvqtg!igpgtcng!uw!wpc!rtgvguc!kttkngxcp|c!fgn!ugeqpfq!oqvkxq!

NOT ZSMWZ[W& SV ^SZ\e NOTToO[S\W XZO[]USLSTUOV\O [PK^WZO^WTO KTTO

tkeqttgpvk!ejg!cxtOLLO ToWXXW[S_SWVO& VOT UOZS\W& SV MK[W NS KX'

rnkec|kqpg!fgk!rtkpekrk!uqrtc!gurquvk!)fqxgpfq!hctuk!tkhgtkogpvq!

cnnc! rtgegfgpvg! ugpvgp|c! ikâ! rcuucvc! kp! ikwfkecvq-! fk! tkigvvq!

NOTToWXXW[S_SWVO [\O[[K%( !

Kp!xktvû!fgnnc!pcvwtc!fgn!rtgugpvg!og||q!fk!korwipc|kqpg-!ejg!

pqp! oktc! cnnc! fghkpk|kqpg! fgn! ogtkvq! fgnnc! eqpvtqxgtukc! oc! ê!

fguvkpcvq!guenwukxcogpvg!cf!kpfkxkfwctg!kn!ikwfkeg!ewk!urgvvc!kn!

rqvgtg!gf!kn!fqxgtg!fk!cfqvvctg!nc!tgncvkxc!fgekukqpg-!g!vgpwvq!

cnvtguî!eqpvq!ejg-!pgnnc!urgekg-!vcng!fgekukqpg!pqp!ê!chhcvvq!kp.

vgtxgpwvc-!kp!xktvû!fgnnc!fkejkctc|kqpg!fk!nkvkurgpfgp|c!qrgtcvc!

fcnnc! eqtvg! fk! crrgnnq-! eqp! eqpugiwgpvg! ecpegnnc|kqpg! fgnnc!

ecwuc!fcn!twqnq-!uk!korqpg!guenwukxcogpvg-!pgnnc!rtgugpvg!ug.

fg-! wp! qtfkpg! fk! rtqugew|kqpg! fgn! ikwfk|kq! fcxcpvk! cnnc! eqtvg!

vgttkvqtkcng-!chhkpejë!nc!eqpvtqxgtukc!ukc!fgekuc-!kp!dcug!ck!rtkp.

ekrk!ukp!swk!gurquvk/!

6/!=V NOPSVS\S^K& ToSV[][[S[\OV_K NS ]VK [S\]K_SWVO NS MWV\OUXW'

tcpgc! rgpfgp|c! fgk! fwg! ikwfk|k! kp! tgnc|kqpg! ck! swcnk! nc! eqtvg!

vgttkvqtkcng! jc! tcxxkucvq! kfgpvkvâ! fk! qiigvvq! l! rgt! guugtg! wpq!

fgk!fwg!ikwfk|k!fghkpkvq!eqp!ugpvgp|c!rcuucvc!kp!ikwfkecvq! l!ê!

fk! rgt! uë! quvcvkxc! cnnc! fkejkctc|kqpg! fk! nkvkurgpfgp|c! ck! ugpuk!

NOTToKZ\( -3 M(X(M(& MWUO PSV Y]S O[XW[\W( !
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Ekô!eqorqtvc!ejg! nc!rtqpwpekc! korwipcvc!fgxg!tkvgpgtuk-!rgt!

ekô!uqnq-!gUO[[K SV ^SWTK_SWVO NOTToKZ\( -3 M(X(M(& MWV K[[WZLS'

ogpvq! fgnng! swguvkqpk! rquvg! eqp! kn! rtkoq! oqvkxq! fgn! tkeqtuq!

$ZOTK\S^O KTToOPPO\\S^K SNOV\S\` NOTToWQQO\\W NOS N]O QS]NS_S XZW'

oquuk!fcn! *-! vtcvvcpfquk!fk! swguvkqpk!ejg! l! rgt! swcpvq!

ukp!swk!quugtxcvq!l!cpftcppq!gucokpcvg!g!fgekug!fcn!ikwfkeg!fk!

[OMWVNW QZKNW KS PSVS NOTTK XZWV]VMSK []T UOZS\W NOTToKXXOTTW O

ejg! pqp! rquuqpq-! fk! eqpugiwgp|c-! guugtg! rtgug! kp! gucog! kp!

ugfg!fk!tgiqncogpvq!fk!eqorgvgp|c/!

7/!Xc!qtfkpcvc! nc!rtqugew|kqpg!fgn!ikwfk|kq!fcxcpvk!cnnc!Eqtvg!

NS 6XXOTTW NS AKXWTS XOZ ToO[KUO NOT UOZS\W NOTTK MWV\ZW^OZ[SK&

uwnnc!dcug!fgk!rtkpekrk!uqrtc!gurquvk/!

Ng!urgug!fgn!rtgugpvg!rtqegfkogpvq!rgt!tgiqncogpvq!fk!eqo.

rgvgp|c!rquuqpq!guugtg!kpvgitcnogpvg!eqorgpucvg!vtc!ng!rct.

vk-!fcvc!nc!uquvcp|kcng!pqxk\`& TK XOM]TSKZS\` O ToWQQO\\S^K SVMOZ'

vg||c! kpvgtrtgvcvkxc! kp! qtfkpg! cnnc! swguvkqpg! rtqeguuwcng! ch.

htqpvcvc/!

rgt!swguvk!oqvkxk!

Nc!Eqtvg<!

. rtqpwpekcpfq!uwn!tkeqtuq!rgt!tgiqncogpvq!fk!eqorgvgp.

|c-!qtfkpc!nc!rtqugew|kqpg!fgn!ikwfk|kq!fcxcpvk!cnnc!Eqtvg!

fk!Crrgnnq!fk!Pcrqnk=!

. urgug!fgn!rtgugpvg!rtqegfkogpvq!eqorgpucvg/!

Equî!fgekuq!kp!Tqoc-!kp!fcvc!2²!fkegodtg!3132/!

Kn!rtgukfgpvg!

Cfgnckfg!COGPFQNC!

!
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