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GZ� eZ[hjZlhjguo� aZgylbyo� ih� fZl_fZlbq_kdbf� hkgh\Zf� km^h\h`^_gby
hljZ[Zlu\Z_lky�j_r_gb_�ijZdlbq_kdbo�aZ^Zq�k�ijbf_g_gb_f�fbdjhdZevdmey�
lhjh\��FbdjhdZevdmeylhju�fh]ml�[ulv�ex[h]h�lbiZ��gh�hgb�^he`gu�h[_ki_�
qb\Zlv�\hafh`ghklv�\uqbke_gby�ljb]hghf_ljbq_kdbo�nmgdpbc�

J_r_gb_�\k_o�aZ^Zq�\uihegy_lky�\�l_ljZ^yo�^ey�eZ[hjZlhjguo�jZ[hl��g_
f_g__����ebklh\���gZ�lblmevghf�ebkl_�dhlhjhc�ih^ibku\Z_lky�ghf_j�]jmiiu�b
nZfbeby�dmjkZglZ�

>ey�\uiheg_gby�ko_fZlbq_kdbo�jbkmgdh\�\�g_dhlhjuo�aZ^ZqZo�gZ�eZ[h�
jZlhjguo� aZgylbyo�g_h[oh^bfh�bf_lv� ke_^mxsb_�ijbgZ^e_`ghklb��ijhklhc
dZjZg^Zr��klbjZevgmx�j_abgdm��ebg_cdm��ljZgkihjlbj��pbjdmev�

Kjhd� b� ihjy^hd� k^Zqb� gZ� ijh\_jdm� \uiheg_gguo� jZ[hl� h]h\Zjb\Z_lky
ij_ih^Z\Zl_e_f��\_^msbf�eZ[hjZlhjgu_�aZgylby�
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Kn_jbq_kdbf�lj_m]hevgbdhf�gZau\Z_lky�nb]mjZ�gZ�kn_j_��h[jZah\ZggZy
lj_fy�ihiZjgh�i_j_k_dZxsbfbky�^m]Zfb�[hevrbo�djm]h\��M]eu�kn_jbq_kdh�
]h�lj_m]hevgbdZ�h[hagZqZxlky�ijhibkgufb�[md\Zfb�eZlbgkdh]h�ZenZ\blZ�$�
%��&��Z�ijhlb\he_`Zsb_�bf�klhjhgu�±�khhl\_lkl\mxsbfb�kljhqgufb�D��E��F
�\k_]h���we_f_glh\�kn_jbq_kdh]h�lj_m]hevgbdZ��

Lj_m]hevgbd� kqblZ_lky� aZ^Zgguf�� _keb� ba\_klgu� dZdb_�eb[h� ljb� _]h
we_f_glZ��HlukdZgb_�g_ba\_klguo�we_f_glh\�ih�aZ^Zgguf�gZau\Z_lky�j_r_�
gb_f� kn_jbq_kdh]h� lj_m]hevgbdZ�� J_r_gb_� \uihegy_lky� k� bkihevah\Zgb_f
nhjfme�kn_jbq_kdhc�ljb]hghf_ljbb��\�dhlhjuo�we_f_glu�kn_jbq_kdh]h�lj_�
m]hevgbdZ� e_`Zl� \� ij_^_eZo� hl� ��� ^h� ����� �lj_m]hevgbd� Wce_jZ��� J_r_gb_
lj_m]hevgbdZ� \uihegy_lky� k� bkihevah\Zgb_f� \� dZq_kl\_� bkoh^guo� ^Zgguo
lhevdh�aZ^Zgguo� we_f_glh\��>ey�j_r_gby�ijbf_gyxlky�hkgh\gu_�nhjfmeu�
dhkbgmkZ� klhjhgu�� dhkbgmkZ� m]eZ�� dhlZg]_gkh\� ���o� jy^hf� e_`Zsbo� we_f_g�
lh\��

NhjfmeZ� dhkbgmkZ� klhjhgu� k\yau\Z_l� ljb� klhjhgu� b� h^bg� ba� m]eh\
kn_jbq_kdh]h� lj_m]hevgbdZ��M^h[gZ�^ey�gZoh`^_gby�g_ba\_klgh]h� m]eZ� beb
klhjhgu�� ijhlb\he_`Zs_c� wlhfm� m]em�� b� qblZ_lky� ke_^mxsbf� h[jZahf�
³\�kn_jbq_kdhf�lj_m]hevgbd_�dhkbgmk�klhjhgu�jZ\_g�ijhba\_^_gbx�dhkbgm�

kh\�^\mo�^jm]bo� klhjhg�iexk�ijhba\_^_gb_� kbgmkh\� wlbo� klhjhg�gZ�dhkbgmk

m]eZ�f_`^m�gbfb´��GZijbf_j�� E �� F �� $ �±�aZ^Zggu_�we_f_glu��lh]^Z

$ &

%

DF

E

FRV�D� �FRV�E�Â�FRV�F���VLQ�E�Â�VLQ�F�Â�FRV�$

NhjfmeZ�dhkbgmkZ�m]eZ�k\yau\Z_l�ljb�m]eZ�b�klhjhgm�kn_jbq_kdh]h�lj_�
m]hevgbdZ��m^h[gZ�^ey�gZoh`^_gby�g_ba\_klghc� klhjhgu�beb�m]eZ��ijhlb\h�
e_`Zs_]h� wlhc� klhjhg_�� b� qblZ_lky� lZd�� ³dhkbgmk� m]eZ� kn_jbq_kdh]h� lj_�
m]hevgbdZ�jZ\_g�hljbpZl_evghfm�ijhba\_^_gbx�dhkbgmkh\�^\mo�^jm]bo� m]eh\
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NhjfmeZ�dhlZg]_gkh\� ���o�jy^hf�e_`Zsbo� we_f_glh\�� k\yau\Z_l� �� jy�
^hf� e_`Zsbo� we_f_glZ��bkihevam_lky�^ey�gZoh`^_gby� djZcgbo� we_f_glh\� b
qblZ_lky� ke_^mxsbf� h[jZahf�� ³ijhba\_^_gb_� dhlZg]_gkZ� djZcg_]h� m]eZ� gZ
kbgmk�kj_^g_]h�m]eZ�jZ\gh�ijhba\_^_gbx�dhlZg]_gkZ�djZcg_c�klhjhgu�gZ�kb�

gmk�kj_^g_c�klhjhgu�fbgmk�ijhba\_^_gb_�dhkbgmkh\�kj_^gbo�we_f_glh\´��GZ�

ijbf_j�� D �� E �� & � ±� aZ^Zggu_� we_f_glu�� lh]^Z��h[t_^bgb\� ��jy^hf�e_�

`Zsbo�we_f_glZ�$��E��&��D�kh]eZkgh�nhjfmebjh\d_�fh`gh�aZibkZlv�nhjfmem�
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Djhf_�lh]h��\�wlhf�kemqZ_�fh`gh�h[t_^bgblv�ke_^mxsb_���jy^hf�e_`Z�
sbo�we_f_glZ��%��D��&��E��lh]^Z�kh]eZkgh�nhjfmebjh\d_�[m^_l
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Ijb� j_r_gbb� dhkhm]hevguo� kn_jbq_kdbo� lj_m]hevgbdh\� p_e_khh[jZagh
ijb^_j`b\Zlvky�ke_^mxs_]h�ihjy^dZ�^_ckl\bc�

���AZibkZlv�bkoh^gu_�^Zggu_�b�\u^_eblv�bo�gZ�mkeh\ghc�ko_f_�
���<uibkZlv�nhjfmeu��k\yau\Zxsb_�h^bg�ba�bkdhfuo�we_f_glh\�k�aZ^Z�

gbyfb�
���<u\_klb�jZ[hqb_�nhjfmeu��\�dhlhjuo�\�e_\hc�qZklb���nmgdpby�bkdh�

fh]h�we_f_glZ��\�ijZ\hc���nmgdpbb�aZ^Zgguo�we_f_glh\�
���Bkke_^h\Zlv�jZ[hqmx�nhjfmem�gZ�agZdb��ijhklZ\eyy�agZdb�khhl\_lkl�

\mxsbo�nmgdpbc� k\_jom��Wlh� iha\hebl� \_klb� \bamZevguc� dhgljhev� aZ� ijZ�
\bevghklvx�jZkq_lZ�ijhf_`mlhqguo�iZjZf_ljh\�b�bgh]^Z�aZjZg__�hij_^_eblv
q_l\_jlv��\�dhlhjhc�gZoh^blky�bkdhfuc�we_f_gl��f_gvr_�beb�[hevr_������

���<uihegblv�jZkq_l��\\h^y�bkoh^gu_�^Zggu_�\�]jZ^mkZo�b�\uibku\Zy�ih
g_h[oh^bfhklb�ijhf_`mlhqgu_�agZq_gby�g_�f_g__��q_f�k���agZdZfb�ihke_�aZ�
iylhc�� ?keb� agZq_gb_� bkdhfhc� ljb]hghf_ljbq_kdhc�nmgdpbb� hljbpZl_evgh�
lh� bkdhfuc� we_f_gl� e_`bl� \h� \lhjhc� q_l\_jlb�� lh� _klv� \� ij_^_eZo� �������
�^ey�nmgdpbc� FRV�� WJ�� FWJ���Ijb�jZkq_l_�gZ�dZevdmeylhj_�^ey�hljbpZl_evgh]h
agZq_gby�nmgdpbb�[m^_l� \u^Z\Zlvky� hljbpZl_evguc� m]he� �\� ,9� q_l\_jlb��� d
dhlhjhfm�^ey�i_j_oh^Z�\h�,,�q_l\_jlv�gm`gh�^h[Z\blv�����

���<uihegblv�ijh\_jdm�ihemq_gguo� j_amevlZlh\� k�ihfhsvx� khhlghr_�
gbc�

²�ijhlb\�[hevrbo�m]eh\�e_`Zl�[hevrb_�klhjhgu�
²�kmffZ�^\mo�klhjhg�[hevr_�lj_lv_c��Z�bo�jZaghklv�f_gvr_�
²�kmffZ�lj_o�klhjhg�e_`bl�\�ij_^_eZo�hl����^h�������kmffZ�lj_o�m]eh\�±

\�ij_^_eZo�hl������^h������
²�ih�nhjfme_�kbgmkh\��gZijbf_j�

�
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�VLQ

�VLQ

�VLQ

�VLQ
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�VLQ

�VLQ

�VLQ

�VLQ
  

Ihke_�wlh]h�g_h[oh^bfh�\uibkZlv� agZq_gby�bkdhfuo� we_f_glh\� kn_jb�
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