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?T�6TegT�WX\�FXei\m\���hab�fgeh`Xagb�Vba�Vh\�_T�6_\a\VT
\agXaWX�\afgTheTeX�ha�W\T_bZb�Vba�\�cebce\�hgXag\�
ceb`hbiXaWbaX�_·\aYbe`Tm\baX��_T�ghgX_T�X�_T
cTegXV\cTm\baX��\`cXZaTaWbf\�T_�e\fcXggb�X�T__T�iXe\Y\VT
WXZ_\�fgTaWTeW�W\�dhT_\gz�TWbggTg\!
<_�ceXfXagX�WbVh`Xagb���Y\aT_\mmTgb�T

?T�fgbe\T¬
AX_�$,+&�aTfVX�_T�6_\a\VT�IXgXe\aTe\T�FTaf\eb��haT�WX__X
ce\`X�V_\a\V[X�iXgXe\aTe\X�\gT_\TaX�WbgTgT�W\�haT�fgehggheT�W\
g\cb�bfcXWT_\Xeb!
?T�fhT�Yham\baX���dhX__T�W\�bYYe\eX�T\�cebce\�cTm\Xag\�ha
f\fgX`T�W\�bfcXWT_\gz�ce\iTgT�T__·TiTaZhTeW\T��YbVT_\mmTgT
fh\�fXei\m\�W\�g\cb�fTa\gTe\b!
DhXfgb�`bWX__b�beZTa\mmTg\ib�[T�cXe`Xffb�W\�bYYe\eX
`XgbW\V[X�W\TZabfg\V[X�X�gXeTcXhg\V[X�W\�h_g\`T
ZXaXeTm\baX�X�_·hg\_\mmb�cebYXff\baT_X��Vba�cXefbaT_X
WXW\VTgb��W\�gXVab_bZ\X�fX`ceX�c\��TiTamTgX!
<ab_geX�_T�Vb__TUbeTm\baX�VbfgTagX�YeT�ha�ah`Xeb�X_XiTgb�W\
@XW\V\�IXgXe\aTe\���ZTeTam\T�W\�VbaYebagb�X�W\�ha
TZZ\beaT`Xagb�fV\Xag\Y\Vb�X�cebYXff\baT_X!
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� 6[\eheZ\T�fc\aT_X
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� 4a\`T_\�Xfbg\V\�WT�Vb`cTZa\T��fb_b�fh

TcchagT`Xagb�
� @T``\YXe\-�6ba\Z_\b��EbW\gbe\��6Ti\T��6\aV\__z��7XZh�

ETggb��Gbcb��6e\VXg\��:XeU\__b��7hceTf\��6TaX�WX__T
CeTgXe\T��6\gX__b��FVb\Tggb_b�:\TccbaXfX��T_geX�fcXV\X
W\�fVb\Tggb_\���9heXggb��@bYYXggT��Fhe\VTgb��E\VV\�
@T\T_\ab�aTab��CXgTheb�WX__b�mhVV[Xeb!

� EXgg\_\-�GTegTehZ[X�X�gXfghZZ\a\��<ZhTaT�iXeWX��7eTZb
W�TVdhT��7eTZb�UTeUhgb��6T`T_Xbag\!
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� 8F<:8AM8�78??·HG8AG8-�_·hgXagX�X�\_�fhb�Ta\`T_X
[Taab�W\e\ggb�W\�cbgXe�TVVXWXeX�T\�fXei\m\�XebZTg\
WT__T�6_\a\VT�e\WhVXaWb�T_�`\a\`b�_·TggXfT�X�_X
Ybe`T_\gz�aXVXffTe\X��ZTeTagXaWb�ha·Tff\fgXamT
VTeTggXe\mmTgT�WT�TggXam\baX�X�cebYXff\baT_\gz!

� 4FF<6HE4M<BA8�78??4�@4FF<@4
CEB98FF<BA4?<G­-�_·TVdh\f\m\baX�WX__X
\aYbe`Tm\ba\�X�WX__X�abm\ba\�aXVXffTe\X��`\eTgX�T�ha
Vbag\ahb�TZZ\beaT`Xagb�cebYXff\baT_X��fbab�_T�UTfX
cXe�_·XebZTm\baX�W\�ha�fXei\m\b�TWXZhTgb�T__X
`b_gXc_\V\�Xf\ZXamX�X�T_�cebZeXW\eX�WX_�fXggbeX
`XW\Vb�iXgXe\aTe\b!

� 8:H4:?<4AM4-�bZa\�Ta\`T_X�geTggTgb�[T�\_�W\e\ggb�W\
e\VXiXeX�_·Tff\fgXamT�X�_X�VheX�`XW\V[X�\a�eX_Tm\baX
T__X�W\YYXeXamX�W\�fcXV\X�X�T__·Xfc_\V\gT�ib_bagz�WX_
cebce\XgTe\b!

� <@C4EM<4?<G­-�_·Tgg\i\gz�X�\�Vb`cbegT`Xag\�WX\
@XW\V\�IXgXe\aTe\�WX__T�6_\a\VT�WXibab�XffXeX�\fc\eTg\
T�Ve\gXe\�W\�bU\Xgg\i\gz�X�\`cTem\T_\gz!

� <A9BE@4M<BA8�6;<4E4�8�6BEE8GG4-�\_
cebce\XgTe\b�WXiX�XffXeX�\aYbe`Tgb�Vba�V[\TeXmmT�fh
ghggb�V\��V[X�VbaVXeaX�\_�dhTWeb�V_\a\Vb�WX__·Ta\`T_X
Tff\fg\gb�X�cbfgb�aX__T�VbaW\m\baX�W\�WXV\WXeX
VbafTcXib_`XagX�\a�`Xe\gb�T__X�fVX_gX�W\TZabfg\V[X�
cebZabfg\V[X�X�gXeTcXhg\V[X!�<_�cebce\XgTe\b�[T�\_
W\e\ggb�X�_T�cbff\U\_\gz�W\�Xfce\`XeX�_T�cXefbaT_X
iT_hgTm\baX�WX__T�dhT_\gz�WX__X�ceXfgTm\ba\�XebZTgX
TggeTiXefb�Z_\�XiXaghT_\�eXV_T`\�b�fhZZXe\`Xag\�cXe�\_
`\Z_\beT`Xagb�WX_�fXei\m\b!�<_�6_\Xag\��T�e\V[\XfgT�
cbgeTaab�VbabfVXeX�\�Vbfg\�WX__X�ceXfgTm\ba\��aX_
VTfb�W\�e\VbiXeb��\agXeiXag\�V[\eheZ\V\�b�\aWTZ\a\
W\TZabfg\V[X�e\VXiXeTaab�ha�ceXiXag\ib�WX__X�fcXfX!

� GE4FC4E8AM4�8�<A78AG<9<64M<BA8�78?
@87<6B�I8G8E<A4E<B�6HE4AG8-�bZa\�@XW\Vb
IXgXe\aTe\b���\WXag\Y\VTU\_X�geT`\gX�\_�gXffXe\ab�W\
e\VbabfV\`Xagb�X�fTez�fhT�VheT�\aYbe`TeX�\_
cebce\XgTe\b�e\ZhTeWb�_T�fhT�ceXfXamT�\a�6_\a\VT!

� 899<6<8AM4�87�899<646<4-�bZa\�`XW\Vb�iXgXe\aTe\b
_TibeT�cXe�\_�cXefXZh\`Xagb�WX__·bU\Xgg\ib��V[X���_T
fT_hgX�WX_�cTm\XagX�geTggTgb��ZTeTagXaWb�_T
Vb`cXgXamT��_·\`cXZab�X�_·hfb�WX\�`Xmm\
Tccebce\Tg\���TggeTiXefb�_X�VbabfVXamX�gXVa\Vb 
fV\Xag\Y\V[X�c\��TZZ\beaTgX!�<_�cXefXZh\`Xagb�W\�gT_X
bU\Xgg\ib�aba���W\fZ\hagb�WT__T�fT_iTZhTeW\T�WX__X
e\fbefX�V[X�WXibab�XffXeX�hg\_\mmTgX�aX_�`\Z_\be
`bWb�cbff\U\_X��fXamT�fceXV[\�b�Vbfg\�\ahg\_\!
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¬
4__·TVVXggTm\baX���aXVXffTe\b�ceXfXagTeX�\�fXZhXag\
WbVh`Xag\��fX�W\fcba\U\_\-

� ?\UeXggb�fTa\gTe\b�WX__·Ta\`T_X
� 8iXaghT_X�WbVh`XagTm\baX�V_\a\VT�X�ceXfVe\m\ba\

gXeTcXhg\V[X�ceXVXWXag\
� 7Tg\�Y\fVT_\�WX_�cebce\XgTe\b�cXe�_T�ce\`T�eXZ\fgeTm\baX
� 7Tg\�\WXag\Y\VTg\i\�WX__·Ta\`T_X
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¬
?T�6_\a\VT�ZTeTag\fVX�ha�fXei\m\b�W\�Cebagb�FbVVbefb�%'
beX!
4_�`b`Xagb�WX__·\aZeXffb�WX_�V_\XagX��\_�cTm\XagX�fTez
TYY\WTgb�T__X�VheX�W\�hab�WX\�@XW\V\�IXgXe\aTe\�W\�gheab
ceXfXag\�aX__T�fgehggheT!

<�cTm\Xag\�e\VbiXeTg\�iXeeTaab�fhVVXff\iT`XagX�ZXfg\g\�WT_
cXefbaT_X�`XW\Vb�WX_�eXcTegb�WXZXamX!
<a�VTfb�W\�aXVXff\gz�V[\eheZ\V[X�heZXag\����eXcXe\U\_X
h_gXe\beX�cXefbaT_X�`XW\Vb�dhT_\Y\VTgb�T__b�fVbcb�W\�Ybea\eX
_T�ceXfgTm\baX�aXVXffTe\T!
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?T�6_\a\VT�ZTeTag\fVX�TZ_\�hgXag\�\_�W\e\ggb�T__T�ce\iTVl
fXVbaWb�dhTagb�ceXfVe\ggb�WT_�EXZb_T`Xagb�H8
%#$)")*,�\a�`TgXe\T�´6bW\VX�\a�`TgXe\T�W\�cebgXm\baX�WX\
WTg\�cXefbaT_\µ!
<�WTg\�eTVVb_g\��e\cbegTg\�aX__T�VTegX__T�V_\a\VT�XW�\a�dhT_hadhX
T_geb�WbVh`Xagb�\agXeab�T__T�fgehggheT��iXeeTaab�VhfgbW\g\
X�geTggTg\�aX_�e\fcXggb�WX__T�abe`Tg\iT�i\ZXagX!
<�WTg\�eTVVb_g\�fTeTaab�hg\_\mmTg\�XfV_hf\iT`XagX�cXe
fib_ZXeX�_X�Tgg\i\gz�aXVXffTe\X�T__T�VheT��e\TU\_\gTm\baX�b�T_geX
fcXV\Y\V[X�Tgg\i\gz�`XW\Vb iXgXe\aTe\X.�\�WTg\�aba�iXeeTaab
Vb`ha\VTg\�T�gXem\��fX�aba�\a�VTf\�XVVXm\baT_\�dhT_\�TW
XfX`c\b�ceXfgTm\ba\�W\�fcXV\T_\fg\�XfgXea\�b�fX�ceXi\fgb�cXe
_XZZX�!
<�WTg\�eX_Tg\i\�T_�cebce\XgTe\b�X�T__·Ta\`T_X�Tff\fg\gb�cbgeTaab
XffXeX�i\f\baTg\�XfV_hf\iT`XagX�WT_�cXefbaT_X�`XW\Vb
ceXfXagX�aX__T�fgehggheT��b_geX�T_�cXefbaT_X�WX__T�fXZeXgXe\T
"�T``\a\fgeTm\baX�T_�Y\aX�W\�XebZTeX�_X�ceTg\V[X�W\
TVVXggTm\baX�X�cTZT`Xagb!
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<_�@XW\Vb�IXgXe\aTe\b�V[X�XYYXgghT�_T�i\f\gT�T`Uh_Tgbe\T_X
eTcceXfXagT�\_�e\YXe\`Xagb�cXe�\_�V_\XagX��T_�Y\aX�W\�cbgXe
ZTeTag\eX�haT�V[\TeT�X�W\eXggT�Vb`ha\VTm\baX!
?T�i\f\gT�T`Uh_Tgbe\T_X�[T�_b�fVbcb�W\�iT_hgTeX�_X�VbaW\m\ba\
W\�fT_hgX�WX__·Ta\`T_X�X"b�Ybea\eX�\aYbe`Tm\ba\�T_
cebce\XgTe\b�fh__T�fhT�ZXfg\baX.�\_�`XW\Vb�iT_hgXez�TaV[X�_T
aXVXff\gz�W\�XiXaghT_\�TccebYbaW\`Xag\�W\TZabfg\V\�X"b
i\f\gX�fcXV\T_\fg\V[X!
¬
?X�VTegX__X�V_\a\V[X��V[X�e\cbegTab�\_�cXeVbefb�W\TZabfg\Vb
gXeTcXhg\Vb�WX__·Ta\`T_X��X�\�`bWh_\�T__XZTg\��fTeTaab
VbafXeiTg\�WT__T�6_\a\VT�cXe�fX\�`Xf\�WT_�gXe`\aX�WX__X
ceXfgTm\ba\!
HaT�ib_gT�cebiiXWhgb�T_�cTZT`Xagb�WX__T�ceXfgTm\baX�\_
V_\XagX�ch��e\V[\XWXeX�Vbc\T�WX__T�WbVh`XagTm\baX!
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<�VTa\�b�\�ZTgg\�_X�Vh\�VbaW\m\ba\�V_\a\V[X�_b�e\V[\XWbab
cbffbab�XffXeX�bfcXWT_\mmTg\!
4_�eXcTegb�WXZXamX�fbab�T``Xff\�fb_T`XagX�Z_\�Ta\`T_\
V[X�T__T�i\f\gT�V_\a\VT�aba�ceXfXagTab�f\agb`\�e\YXe\U\_\�T
`T_Tgg\X�\aYXgg\iX�X�W\YYhf\iX!
?T�6_\a\VT�W\fcbaX�W\�ha�_bVT_X�WXfg\aTgb�T_�e\VbiXeb�WX\
VTa\�X�W\�ha�T_geb�_bVT_X�WXfg\aTgb�T_�e\VbiXeb�WX\�ZTgg\.�Z_\
fcTm\�hg\_\mmTg\�cXe�_T�WXZXamT�fbab�Vb`cTg\U\_\�Vba�_X
W\`Xaf\ba\�WX__T�fcXV\X�Ta\`T_X�e\VbiXeTgT!
?T�W\`\ff\baX�WX__·Ta\`T_X�\a�VheT�fTez�WXV\fT�WT_�@XW\Vb
IXgXe\aTe\b�eXfcbafTU\_X�\a�TVVbeWb�Vba�\_�cebce\XgTe\b��\a
eX_Tm\baX�T_�dhTWeb�V_\a\Vb�ZXaXeT_X!�FTez�VheT�WX_�@XW\Vb
IXgXe\aTe\b�VbaVbeWTeX�Vba�\_�cebce\XgTe\b�_·beTe\b�cXe�_T
W\`\ff\baX!
?X�i\f\gX�T\�WXZXag\�iXeeTaab�VbaVbeWTgX�VTfb�cXe�VTfb!
7heTagX�_X�i\f\gX�\_�cebce\XgTe\b�cbgez�TiXeX�ha�Vb__bdh\b
Vba�ha�`XW\Vb�WX__T�WXZXamT�b�Vba�\_�`XW\Vb�eXYXeXagX!
BZa\�dhT_ib_gT�f\�eXaWT�bccbeghaT�b�aXVXffTe\T�haT
iTe\Tm\baX�WX__X�ceXfgTm\ba\�XebZTgX�TaV[X�\a�eX_Tm\baX�T_
ceXiXag\ib��\_�`XW\Vb�fbggbcbeez�_T�iTe\Tm\baX
T__·TggXam\baX�WX_�cebce\XgTe\b�X�aX�V[\XWXez�\_�VbafXafb
Y\e`Tgb!
?X�i\f\gX�T__·\agXeab�WX__T�WXZXamT�aba�fbab�VbafXag\gX!
4_VhaX�XVVXm\ba\�cbffbab�XffXeX�VbaVbeWTgX
ceXiXag\iT`XagX!
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?T�6_\a\VT���\a�ZeTWb�W\�XfXZh\eX�XfT`\�X`TgbV[\`\V\�W\
UTfX!
CXe�ghgg\�Z_\�T_ge\�XfT`\�f\�TiiT_X�W\�_TUbeTgbe\�XfgXea\
dhT_\Y\VTg\�cXe�_·XfXVhm\baX�WXZ_\�XfT`\�e\V[\Xfg\!
¬
8fT`\�\agXea\-�8`bVeb`bV\gb`Xge\Vb��CebY\_b�U\bV[\`\Vb�
8fT`X�he\aX�V[\`\Vb Y\f\Vb��CebY\_b�VbTZh_Tg\ib��GXfg
\``habVeb`TgbZeTY\Vb�cXe�eXgebi\ebf\�YX_\aX��cTeibi\ebf\
VTa\aT��Y\_Te\bf\�VTeW\bcb_`baTeX�VTa\aT��8`bZTfTaT_\f\

8fT`\�XfgXea\-¬?T�_\fgT�Vb`c_XgT�WXZ_\�XfT`\�V[X�f\
cbffbab�XYYXgghTeX�ceXffb�_TUbeTgbe\�XfgXea\���6FI�?TU
IXg�²�?TUbeTgbe\b�5<8FF84����W\fcba\U\_X�T__T�eXVXcg\ba!
¬
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<�@XW\V\�IXgXe\aTe\�WX__T�6_\a\VT�fbab�Thgbe\mmTg\�T__T
fb``\a\fgeTm\baX�X�VXff\baX�WX\�YTe`TV\�aXVXffTe\�T_
Vb`c\`Xagb�WX__T�gXeTc\T�ceXi\fgT�cXe�\_�cTm\XagX�\a�VheT!
¬
¬
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� 4aTZeTYX-�_T�6_\a\VT���TVVeXW\gTgT�ceXffb�_T�EXZ\baX

?b`UTeW\T�cXe�_·\WXag\Y\VTm\baX��`XW\TagX
\afXe\`Xagb�W\�`\VebV[\c��X�_·\fVe\m\baX�T__·4aTZeTYX
6Ta\aT�X�9X_\aT!

� 9\aTam\T`Xagb�6XagTk-�_T�6_\a\VT��Vb`X�ghggX�_X
fgehggheX�TYY\_\TgX�T_�Zehccb�6I\G��`XggX�T
W\fcbf\m\baX�WX__T�V_\XagX_T�\_�Y\aTam\T`Xagb�´CTZbW\_µ
W\�6XagTk�eXT_\mmTgb�WT�6bY\W\f�V[X�cXe`XggX�W\
eTgX\mmTeX�_X�fcXfX�fTa\gTe\X!�CXe�\aYbe`Tm\ba\��
cbff\U\_X�e\ib_ZXef\�T__T�fXZeXgXe\T�b�fh_�f\gb
jjj!cTZbW\_!\g!

� 4ff\CXg6i\g-�4ff\VheTm\baX�fTa\gTe\T�cXe�_X�VheX�WX\
VTa\�X�WX\�ZTgg\�WX\�6_\Xag\!�?·Tff\VheTm\baX��
fg\ch_TU\_X�ceXffb�ghggX�_X�fgehggheX�TYY\_\TgX�XW��
fcXaW\U\_X�aX_�V\eVh\gb�WX_�:ehccbVi\g!�CXe
\aYbe`Tm\ba\���cbff\U\_X�e\ib_ZXef\�T__T�fXZeXgXe\T�b�fh_
f\gb�WX_�Zehccb��jjj!ZehccbVi\g!\g�

� Chccl�V_Tff-�cXe�TZXib_TeX�\�6_\Xag\�aX_�eTccbegb
Vba�\_�_beb�VhVV\b_b�_T�6_\a\VT�beZTa\mmT�\aVbage\�W\
\aYbe`Tm\baX�eX_Tg\i\�T_�Vb`cbegT`Xagb�X
T__¶XWhVTm\baX!�CXe�\aYbe`Tm\ba\���cbff\U\_X�e\ib_ZXef\
T__T�fXZeXgXe\T!

� <aVbage\�T�gX`T�Vba�\�cebce\XgTe\-�_T�6_\a\VT
beZTa\mmT�\aVbage\�W\�\aYbe`Tm\baX�fh�gX`Tg\V[X
W\iXefX-�ZXfg\baX�T_\`XagTeX��Vb`cbegT`Xagb�XVV!
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