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>H>:LHD /� ² IHK1;GBD� SH>H� <1LJBEVGBPVDH2�1GKLJMDP12P_c�ihk�[gbd�kibjZ}lvky�gZ�gbadm�\bijh[m\Zgbo�\�ljbevgbpvdbo��gkljmdp�c��sh�gZi_j_^�ieZgmxlvky� ^ey� j_]Zl�� ]heh\gbo� q_fi�hgZl�\�� gZ� ydbo� afZ]Z}lvky� h^bg� Z[h� [�evr_�deZk�\��LZdbf�qbghf�\�g�[m^_�dhjbkgbf�^ey�k\�lh\bo��dhglbg_glZevgbo�qb�gZp�hgZevgbo�q_fi�hgZl�\� lZ� �grbo� afZ]Zgv� ih^�[gh]h� agZq_ggy�� Ihk�[gbd� fh`_� [mlb� lZdh`�ijb^Zlgbf�� ^ey��grbo�afZ]Zgv��ijhl_��^ey�lZdbo�afZ]Zgv�^_yd��a imgdl�\��gkljmdp���}g_ajmqgbfb�� [Z� c \aZ]Ze�� g_ihlj�[gbfb�� Hl`_�� d_j�\gbdZf� i_j_]hg�\� lj_[Z� [mlb�\b\Z`_gbfb�sh^h�\�^[hjm�\Zj�Zgl�\��yd��ijhihgm} p_c�ihk�[gbd�A \_[kZclm ,6$)� �ZZZ�VDLOLQJ�RUJ�� fh`gZ� aZ\ZglZ`blb� jharbj_gbc� \ZjbZgl�ihk�[gbdZ�� >h^Zlhd� /(� ydbc� ihjy^� a j�aghfZg�lgbfb� j_dhf_g^Zp�yfb�� yd��ijhihgmxlvky� m pvhfm� ^h^Zldm��f�klblv�lZdh`� j_dhf_g^Zp���sh^h� \�ljbevgbpvdbo��gkljmdp�c�^ey�\_ebdbo� � hkh[eb\h�kdeZ^gbo�afZ]Zgv��^_�[_jmlv�mqZklv�qbk_evg��deZkb��QZk� \�^� qZkm� ihk�[gbd� fZ}� i_j_]ey^Zlbky� Z[b� \�^h[jZ`Zlb� ^hky]g_ggy� sh^h� lbo�kihkh[�\� � ijbchf�\� d_jm\Zggy� ijh\_^_ggyf� i_j_]hg�\�� yd�� \bgZc^_gh� g_sh^Z\gh� �dhjbklm\Zggy�ydbfb�ihrbjx}lvky�hklZgg�f�qZkhf��?e_dljhggbc�\Zj�Zgl�>h^Zldm�/(fh`_� aZklhkh\m\Zlbky� m ydhkl��hkgh\gh]h�l_dklm� aZ� \�^ijZpx\Zggy�\�ljbevgbpvdh���gkljmdp���^ey�[m^v�ydh]h�dhgdj_lgh]h�afZ]Zggy��GZ�\_[kZcl��,6$) f�klblvky�lZdh`��_e_dljhggbc�\Zj�Zgl�>h^Zldm�/�IjbgpbiZfb��gZ�yd��fZxlv�kibjZlbky�\k��\�ljbevgbpvd���gkljmdp����} gZklmig��� 1gkljmdp��� fZxlv� f�klblb� l�evdb� ^\Z� lbib� l\_j^`_gv�� p�e_kijyfh\Zg�� ^���i_j_]hgh\h]h�dhf�l_lm�� h[h\
yadb�afZ]mg�\�� <hgb fZxlv� klhkm\Zlbky� l�evdb� i_j_]hg�\�� <�^hfhkl�� sh^h� khp�Zevgh�dmevlmjgbo�aZoh^�\��mfh\�klhygdb�� lZd_��gr_��fZxlv�ihrbjx\Zlbky�hdj_fh�� <hgb� fZxlv� af�gx\Zlb� ijZ\beZ� i_j_]hg�\�l�evdb� m jZa��� dheb� ^ey� pvh]h� } y\g��i�^klZ\b�� <hgb� ih\bgg�� Z g�� ih\lhjx\Zlb�� Z g�� i_j_nhjfmevh\m\Zlb� [m^v�yd_� a ijZ\be�i_j_]hg�\�� <hgb�ih\bgg��g_�ih\lhjx\Zlb�kZf��k_[_�� 2og�c� af�kl� fZ}� jhalZrh\m\Zlbky� m lhfm� ojhgheh]�qghfm� ihjy^dm�� aZ� ydbf�afZ]mgb�dhjbklm\Zlbfmlvky�gbfb�� <hgb�fZxlv�dhjbklm\Zlbky��dheb�l�evdb�fh`eb\h��keh\Zfb�� \bjZaZfb��a�ijZ\be�i_j_]hg�\�AZklhkh\mxqb�p_c�ihk�[gbd��kihqZldm�ijh]eygvl_�ijZ\beh -��� \bj�r�lv��\bdhjbklZggy�ydbo� iZjZ]jZn�\� } ^hp�evgbf�� IZjZ]jZnb�� aZklhkm\Zggy� ydbo� } h[h\¶yadh\bf� aZ�ijZ\behf� -���� ihagZq_gh� a�jhqdhx� ���� <bemq�lv� mk�� g_ijb^Zlg�� Z[h� g_ihlj�[g��iZjZ]jZnb�� Ydsh� ijhihgm}lvky� ^_d�evdZ� \Zj�Zgl�\�� lh� \�^[_j�lv� �a� gbo� l��� yd�� }gZc[�evr�ijbcgylgbfb��Dheb�[m^_l_�aZih\gx\Zlb�ijh[�eb��^_�} kmp�evgZ�e�g�y���BBBBB��^h^_j`mcl_� aZm\Z]�� yd�� f�klylvky� gZ� e�\hfm� ihe��� � \�^[bjZcl_� gZc[�evr� ijbcgylg��\bjZab��a�lbo�\Zj�Zgl�\��sh��o ih^Zgh�m ^m`dZo��>���@��I�key� \bemq_ggy� g_ihlj�[gbo� \Zj�Zgl�\�i_j_gmf_jmcl_� aZebr_g��iZjZ]jZnb� aZ�gh\hx�ihke�^h\g�klx��I_j_k\�^q�lvky�m lhfm��sh�m \k�o�\biZ^dZo�ihkbeZggy�h^gh]h�iZjZ]jZnm�gZ��gr����og��ghf_jb�\dZaZgh \�jgh�
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GZ hdj_fbo�jy^dZo�ijhklZ\l_�ih\gm�gZa\m�j_]Zlb��^Zlb�\�^�ihqZldm�\bf�jx\Zggy�qb�lj_gm\Zevgbo�i_j_]hg�\ ��^h�hklZgg�o�i_j_]hg�\����Z[h�^h�mjhqbklh]h�aZdjblly��gZcf_ggy�ih\gh\Z`gh]h�hj]Zg�aZlhjZ�lZ�f�klh��djZ�gm�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

<1LJBEVGBPVD:�1GKLJMDP1Y
� IJ:<BE:��� J_]ZlZ�ijh\h^blvky�aZ�IjZ\beZfb�\�^ih\�^gh�^h�\bagZq_ggy µijZ\beZ¶�m IjZ\beZo�\�ljbevgbpvdboi_j_]hg�\��I<I���<klZ\l_�gZa\m��GZ\_^�lv�ih\g��l_dklb�\�^ih\�^gbo�ijbibk�\�
��� AZklhkh\m\Zlbfmlvky�gZklmig��ijbibkb�BBBBBBBBBBBBBBBBB�gZp�hgZevgh��ih\gh\Z`gh��hj]Zg�aZp��BBBBBBBBBB�:;H�AZklhkmcl_�l�evdb�m jZa�gZp�hgZevgZ�ih\gh\Z`gZ�hj]Zg�aZp�y�f�kpy�ijh\_^_ggy�afZ]Zgv�g_�aZijh\Z^beZ�ijbibk�^h�ijZ\beZ ���

��� Ijbibkb�BBBBBBBBBBBB�gZp�hgZevgh��ih\gh\Z`gh��hj]Zg�aZp���g_�aZklhkh\m\Zlbfmlvky�
<klZ\l_�^h�kibkdm�aZklhkh\gbo�^hdmf_gl�\��gZa\b�\k�o��grbo�^hdmf_gl�\��aZ�ydbfb�ijh\h^blbfmlvky�afZ]Zggy��gZijbdeZ^��ÄIjZ\beZ sh^h�\�ljbevgbpvdh]h�kihjy^`_ggy´�

��� BBBBBBBBBBBBBBBaZklhkh\m\Zlbfmlvky

>b\�lvky�ijZ\beh ����<klZ\l_�ghf_jb�ijZ\be��l_dklb�af�g�
��� IjZ\beZ�i_j_]hg�\�af�g_gh��Z kZf_�BBBBBBBB

<klZ\l_�ghf_jZ�ijZ\be��gZa\m�deZkm��Ajh[�lv�hdj_f��l_dklb�^ey�ijZ\be�dh`gh]h�deZkm�
��� IjZ\beh�Z��BBBBBBBBB�ijZ\be�deZkm�BBBBBBBBBB�>g_�aZklhkh\m\Zlbf_lvky@�>af�g_gh�gZ�gZklmig_��BBBBBBB@
��� M jZa��\bgbdg_ggy�fh\gh��g_ma]h^`_ghkl��i_j_\Z`Z}�Zg]e�ckvdbc�l_dkl� IH<1>HFE?GGY�AF:=MG:F<klZ\l_�f�kp_ �f�kpy��jhalZrm\Zggy��� Ih\�^hfe_ggy�afZ]mgZf�\b\�rm\Zlbfmlvky�gZ�^hrp���^hrdZo��hn�p�cgbo�ih\�^hfe_gv��ydZ��yd���agZoh^ylvky�BBBBBBBBB�
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� AF1GB�<1LJBEVGBPVDH2�1GKLJMDP12Af�g�lv�qZk��ydsh�j�agblvky� Ijh�[m^v�yd��af�gb�\�ljbevgbpvdh���gkljmdp���[m^_�ibkvfh\h�ih\�^hfe_gh�^h ������^gy��dheb�\hgb�gZ[m\Zxlv�qbgghkl���Ze_�ijh�af�gb�m jhadeZ^��i_j_]hg�\�ih\�^hfeylbf_lvky�^h ������gZi_j_^h^g��gZ[m\Zggy�gbfb�qbgghkl��
� KB=G:EB�G:�;?J?A1<klZ\l_�f�kp_�jhalZrm\Zggy� ��� Kb]gZeb gZ�[_j_a��ih^Z\Zlbfmlvky�gZ�BBBBBBBB�

<klZ\l_�d�evd�klv�o\bebg� ��� Ydsh�ijZihj $3�i�^g_k_gh�gZ�[_j_a���lh�keh\Z��µh^gm�o\bebgm¶�m \bagZq_gg��i_j_]hgh\h]h�kb]gZem�$3�aZf�gxxlvky�gZ��µg_�f_gr_�g�`�BBBBBBBBBB�o\bebg¶��:;H�<klZ\l_�d�evd�klv�o\bebg� ��� IjZihj '�m kmijh\h^��a\mdh\h]h�kb]gZem�hagZqZ}��µIhi_j_^`m\Zevgbc�kb]gZe�[m^_�ih^Zgh�g_�f_gr�g�`�q_j_a�BBBBBBBBBB�o\bebg�i�key�ijb[jZggy�ijZihjm�'��>Km^gZ�ah[h\¶yaZg��g_�ihebrZlb�f�kp_�klhygdb�^h�ih^Zq��pvh]h�kb]gZem@¶<bemq�lv��ydsh�aZklhkh\mxlvky�ijZ\beZ�deZkm�
��� Ydsh�ijZihj <�i�^g_k_gh�gZ�[_j_a���lh�ijZ\beh �����aZklhkh\m}lvky�aZ�[m^v�ydbo�mfh\��dheb�km^gh�agZoh^blvky�gZ�\h^���P_�} af�ghx�ij_Zf[meb�^h�QZklbgb���� IJH=J:F:�1 JHADE:>�I?J?=HG1<A\�jl_ky�a aZieZgh\Zgbf��\klZ\l_�^Zlb�� deZkb��<dexq�lv�lj_gm\Zevg��i_j_]hgb��ydsh�lZd��ieZgmxlvky��Ydsh�k_j���kdeZ^Zxlvky��a�d\Ze�n�dZp�cgbo��n�gZevgbo�i_j_]hg�\��lh�\bagZql_��o��JhadeZ^�i_j_]hg�\�fh`_�lZdh`�[mlb�m nhjf��^hih\g_ggy�^h�iheh`_ggy�

��� I_j_]hgb�\�^[m\Zlbfmlvky�aZ�jhadeZ^hf�>ZlZ DeZkBBBB DeZkBBBBBBBBBBB i_j_]hgh\bc i_j_]hgh\bcBBBBBB i_j_]hgh\bc j_a_j\gbc�^_gvBBBBBB j_a_j\gbc�^_gv i_j_]hgh\bcBBBBBB i_j_]hgh\bc i_j_]hgh\bcBBBBBB i_j_]hgh\bc i_j_]hgh\bc

<klZ\l_�deZkb�� qbkeZ ��� Jhaih^�e�i_j_]hg�\�ih�^gyoDeZk Ghf_jb D�evd�klv�i_j_]hg�\i_j_]hg�\ gZ�^_gvBBBBBB BBBBBBBB BBBBBBBBBBBBBBB BBBBBBBB BBBBBBBBB
�Z� j_a_j\g��^g��fh`mlv�[mlb�\bdhjbklZg���ydsh�i_j_]hgb�g_�ijh\_^_gh�aZ�jhadeZ^hf��Z[h�ydsh�i_j_]hgh\bc�dhf�l_l�^�c^_�\bkgh\dm�sh�ijh\_klb�i_j_]hgb�aZ�jhadeZ^hf�± g_fh`eb\h�



>h^Zlhd�. ² IHK1;GBD�SH>H�<1LJBEVGBPVDH2�1GKLJMDP12

��

�E� Dh`gh]h�^gy�fh`_�[mlb�ijh\_^_gh�h^g��^h^Zldh\��i_j_]hgb�aZ�mfh\b��sh�`h^_g�a deZk�\�g_�fZlbf_�[�evr_�g�`�h^g��ijh\_^_g��i_j_]hgb�ijhlb�d�evdhkl��aZ�jhadeZ^hf�<klZ\l_�qZk� ��� AZieZgh\Zgbc�aZ�jhadeZ^hf�qZk ihi_j_^`m\Zevgh]h�kb]gZem�^ey�i_jrbo�i_j_]hg�\�dh`gh]h�^gy�} BBBBBBB��� Ydsh�fZlbf_�f�kp_�^h\]_�\�^kljhq_ggy��Z[h�\ h^bg�^_gv�ijh\h^blbfmlvky�[�evr_��g�`�h^g��i_j_]hgb���Z[h�gbadZ�i_j_]hg�\�^ey�^\ho�Z[h�[�evr_�deZk�\���lh�ihi_j_^`m\Zevgbc�kb]gZe�^ey�dh`gbo�gZklmigbo�i_j_]hg�\��[m^_�ih^Z\Zlbky�ydgZckdhj�r_�aZ�ijZdlbqghx�fh`eb\�klx��:[b�km^gZ�ibevgm\Zeb�ihqZldm�gZklmigbo�i_j_]hg�\�qb�gbadb�i_j_]hg�\��yd��fZxlv�g_\^h\a��jhaihqZlbky��lh�^ey�hagZq_ggy�ijhf�`dm�qZkm��g_�dhjhlrh]h��g�`�qhlbjb�o\bebgb��i_j_^�ihi_j_^`m\Zevgbf�kb]gZehf��[m^_�i�^ghkblbky�hjZg`_\bc�ijZihj�m kmijh\h^��h^gh]h�a\mdh\h]h�kb]gZem�<klZ\l_�qZk� ��� < hklZgg�c�^_gv�i_j_]hg�\�`h^gh]h�ihi_j_^`m\Zevgh]h�kb]gZem�g_�[m^_�ih^Zgh�i�keyBBB� IJ:IHJB�DE:K1<<klZ\l_ gZa\b�deZk�\��gZa\b�qb�hibk�ijZihj�\�� IjZihjZfb�deZk�\�[m^mlv�DeZk� IjZihjBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBB
� � J:CHGB�I?J?=HG1<<klZ\l_�qbkeZ�Z[h�e�l_jb M ^hih\g_gg��^h�<1�BBBBBBBBBB�ah[jZ`_gh�jhalZrm\Zggy�jZchg�\�i_j_]hg�\�� >BKL:GP12<klZ\l_�qbkeZ�Z[h�e�l_jb��Kihk�[��m ydbc�aZklhkh\m\Zlbfmlvky�\Zj�Zglb�^bklZgp�c�\dZaZgh�m ^hih\g_gg��:��<klZ\l_��ydsh�ihlj�[gh��^h\`bgm�^bklZgp���

��� GZ�ko_fZo�m ^hih\g_gg��BBBBBBBB�ah[jZ`_gh�^bklZgp���jZahf�a ijb[ebagbfb�dmlZfb�f�`�\�^j�adZfb���ihke�^h\g�klv��aZ�ydhx�fZxlv�ijhfbgZlbky�agZdb���klhjhgZ��a ydh��fZ}�aZebrZlbky�dh`gbc�agZd�>Ijb[ebagZ�^h\`bgZ�^bklZgp���[m^_BBBBBBBB�@�
��� G_�i�ag�r_�aZ�ihi_j_^`m\Zevgbc�kb]gZe�gZ�kb]gZevghfm�km^g��i_j_]hgh\h]h�dhf�l_lm�[m^_�\bklZ\e_gh�ijb[ebagbc�dhfiZkgbc�dmjk�i_jrh]h�\�^j�adm���� Ydsh�[m^_�ihklZ\e_gh�[jZfm��lh�km^gZ�fZxlv�\�ljbeblb�f�`�[jZfh\bfb�agZdZfb�m gZijyfdm�\�^�ihi_j_^gvh]h�agZdZ�� h]bgZlb�[m^v�± ydbc�a [jZfh\bc�agZd�\���� >bklZgp���kdhjhqm\Zlbky�g_�[m^mlv��P_�} af�ghx�ijZ\beZ ���
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<klZ\l_�l�evdb�m jZa��[jZdm�ijZdlbqgh��fh`eb\hkl��af�gx\Zlb�iheh`_ggy�agZd�\�
��� <�^j�adb�^bklZgp���i�key�i�^]hlh\qh]h�kb]gZem�af�gx\Zlbky�g_�[m^mlv��P_�} af�ghx�ijZ\beZ����
� AG:DB��� AgZdZfb���������� ��[m^mlv�BBBBBBBB�
�:;H�

Af�g�lv��ydsh�ihlj�[gh��qbkeZ��� \klZ\l_�hibkb�agZd�\��AZklhkmcl_�^jm]bc�\Zj�Zgl��ydsh�\bklZ\eylbfmlvky�[jZfg��agZdb �6�L��3��i_jrbc��a�ydbo�fZ}�aZebrZlbky�aijZ\h]h��Z ^jm]bc�± ae�\h]h�[hdm��Ydsh�l�evdb�p_�g_�} ykgh�aZagZq_gbf�gZ�ko_f���lh�aZagZql_��yd��kZf_�agZdb�}ih\hjhlgbfb�

��� AgZdZfb ����������6�� �J [m^mlv�BBBBBBB�

<klZ\l_�hibk�agZd�\ ��� Gh\bfb�agZdZfb��ijh�yd��c^_lvky�m iZjZ]jZn�������[m^mlv�BBBBBBBB�GZ^Zcl_�hibk�klZjlh\bo�� n�g�rgbo�agZd�\���gZijbdeZ^��km^gh�i_j_]hgh\h]h�dhf�l_lm��aydh]h�ih^Z\Zlbfmlvky�kb]gZeb��gZ�ijZ\hfm�d�gp��lZ�[mc�gZ�e�\hfm�d�gp���MiZjZ]jZn� �����hibkZgh�klZjlh\m��Z m�iZjZ]jZn�����± n�g�rgm�e�g���

��� KlZjlh\bfb�lZ�n�g�rgbfb�agZdZfb�[m^mlv�BBB�

��� Km^gh�i_j_]hgh\h]h�dhf�l_lm��yd_�ih^Zeh�kb]gZe�af�gb�\�^j�adm�^bklZgp����} agZdhf��ijh�ydbc�c^_lvky�miZjZ]jZn�������
Hibr�lv�dh`gbc�ah[¶}dl�\��\bagZgbo�i_j_rdh^hx��aZagZqb\rb�f�kp_�ch]h�jhalZrm\Zggy�lZ�hj�}glbjb��aZ�ydbfb�ch]h�ijhkl�r_�\bagZqZlb�

�� F1KPY��YD1�/ I?J?RDH>:FBI_j_rdh^Zfb�\bagZq_gh�gZklmig��f�kpy��jZchgb�BBBBBB�

�� KL:JLAZklhkmcl_�l�evdb��lh^���dheb�m \�ljbevgbpvd�c��gkljmdp���aZagZqblbf_lvky�shkv��gr_��<klZ\l_�d�evd�klv�o\bebg�

���� KlZjlb�i_j_]hgZf�^Z\Zlbfmlvky�aZ�ijZ\behf ����Ihi_j_^`m\Zevgbc�kb]gZe�ih^Z\Zlbf_lvky�aZ�BBBBBBB�o\bebg�i_j_^�kb]gZehf�klZjlm\Zggy�
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�:;H�>ey�\_ebdbo�nehl�\��^h\]bo�klZjlh\bo�e�g�c� ���� KlZjlb�i_j_]hgZf�^Z\Zlbfmlvky�aZ�ijZ\behf����agZklmigbfb�^hih\g_ggyfb�Kb]gZe�ijb\_jlZggy�m\Z]b��ijZihj )�m kmijh\h^��h^gh]h�a\mdh\h]h�kb]gZem��[m^_�ih^Z\Zlbky�gZ ��o\bebg�jZg�r_�aZ�ihi_j_^`m\Zevgbc�kb]gZe�^ey�i_jrh]h��a�klZjlmxqbo�deZk�\��I_j_]hgh\bc dhf�l_l�fZ}�hagZqblb�^bklZgp�x�^ey�ijh\�ljbe_ggy�i_j_^�Z[h�jZahf�a kb]gZehf�ijb\_jlZggy�m\Z]b��IjZihj�)�[m^_�ijb[jZgh�mkmijh\h^��h^gh]h�a\mdh\h]h�kb]gZem�aZ�h^gm�o\bebgm�i_j_^�ihi_j_^`m\Zevgbf�kb]gZehf���P_�} af�ghx�ijZ\beZ�������:;H�GZ^Zcl_�hibk�[m^v�ydh��kbkl_fb�klZjlm\Zggy�\�^f�ggh��\�^�aZagZq_gh��mijZ\be�����
���� KlZjlb�i_j_]hgZf�^Z\Zlbfmlvky�aZ�gZklmigbf�ihjy^dhf��BBBBBBBBBBBBBBBB��P_�} af�ghx�ijZ\beZ����
���� KlZjlh\Z�e�g�y�[m^_�f�`�rlhdZfb�a hjZg`_\bfb�ijZihjZfb��\klZgh\e_gbfb�gZ�klZjlh\bo�agZdZo���:;H����� KlZjlh\Z�e�g�y�[m^_�f�`�rlhdhf�a hjZg`_\bf�ijZihjhf��\klZgh\e_gbf�gZ�klZjlh\hfm�agZdh\��gZ��� ijZ\hfm�d�gp��� klZjlh\bf�agZdhf�gZ��� e�\hfm�d�gp���:;H�<klZ\l_�hibk�e�g�� ���� KlZjlh\Z�e�g�y�[m^_�BBBBBBBBBBBBBBBB����� Km^gZ��qbc�ihi_j_^`m\Zevgbc�kb]gZe�s_�g_�[meh�ih^Zgh��fZxlv�h[fbgZlb�jZchg�klZjlZ��<klZ\l_�d�evd�klv�o\bebg� ���� Km^gh��yd_�klZjlm\Zeh�i�ag�r_��g�`�q_j_a�BBBBB�o\bebg�i�key�ch]h�kb]gZem�klZjlm\Zggy��hljbfm}�m aZe�dm�G_�KLZjlm\Zeh��P_�} af�ghx�ijZ\beZ :������ Ydsh�ijhly]hf�^\ho�o\bebg�i_j_^�kb]gZehf�ch]hklZjlm\Zggy�[m^v�ydZ�qZklbgZ�dhjimkZ��_d�iZ`m�Z[h�h[eZ^gZggy�ydh]hkv��a�km^_g�hibgblvky�gZ�[hp��^bklZgp���\�^�klZjlh\h��e�g����lh�i_j_]hgh\bf�dhf�l_lhf�[m^_�i�^g_k_gh�ijZihj 9��IjZihj�[m^_�aZebrZlbky�i�^g_k_gbf��^hihdb�\k��km^gZ�g_�ijh\�ljbeylv�ih\g�klx�gZ�i_j_^klZjlh\bc�[�d�e�g����Ze_�g_�i�key�kb]gZem�klZjlm\Zggy��:;H�<klZ\l_�ghf_j�dZgZeZ ���� Ydsh�ijhly]hf�^\ho�o\bebg�i_j_^�kb]gZehf�ch]h�klZjlm\Zggy�[m^v�ydZ�qZklbgZ�dhjimkZ��_d�iZ`m�Z[h�h[eZ^gZggy�ydh]hkv��a�km^_g�hibgblvky�gZ�[hp��^bklZgp���\�^�klZjlh\h��e�g����� [m^_�\bagZq_gh�yd_�p_�km^gh��lh�i_j_]hgh\bc�dhf�l_l�ijbdeZ^_�\k�o�amkbev��Z[b�kih\�klblb�\�ljbevg_�qbkeh�pvh]h�km^gZ�q_j_a�jZ^�hihkbeZggy�gZ�dZgZe�BBBBBBBB��MDO�^bZiZahgm��<�^kmlg�klv��Z[h�g_k\h}qZkg�klv�jZ^�hihkbeZggy�g_�
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fh`_�[mlb�i�^klZ\hx�^ey�a\_jg_ggy�ijh�\�^rdh^m\Zggy��P_�} af�ghx�ijZ\beZ������Z���� AF1G:�G:KLMIGH=H�<1>J1ADM�>BKL:GP12���� :[b�af�gblb�gZklmigbc�\�^j�ahd�^bklZgp���i_j_]hgh\bc�dhf�l_l�i_j_f�klblv�jZg�r_�\klZgh\e_gbc�agZd��Z[h�n�g�rgm�e�g�x��gZ�gh\_�f�kp_��:;H����� :[b�af�gblb�gZklmigbc�\�^j�ahd�^bklZgp���i_j_]hgh\bc�dhf�l_l�\klZgh\blv�gh\bc�agZd��Z[h�i_j_f�klblv�n�g�rgm�e�g�x��� ydgZckdhj�r_�aZ�ijZdlbqghx�fh`eb\�klx�ijb[_j_�jZg�r_�\klZgh\e_gbc�agZd��Ydsh^ey�q_j]h\h��af�gb�\�^j�adm�gh\bc�agZd�agh\�[m^_�aZf�g_gh��lh�ch]h�[m^_�aZf�g_gh�gZ�i_j\�kgbc�agZd�Af�g�lv µa e�\h]h¶�gZµa ijZ\h]h¶��ydsh�agZdlj_[Z aZebrZlb�aijZ\h]h�[hdm�
���� Ydsh�l�evdb�p_�g_�m [jZf���lh�km^gZ�fZxlv�ijyfm\Zlb�f�`�km^ghf�i_j_]hgh\h]h�dhf�l_lm��yd_�g_k_�kb]gZe�af�gb�^bklZgp����� gZc[eb`qbf�agZdhf��aZebrZxqb�agZd�a e�\h]h��Z km^gh�i_j_]hgh\h]h�dhf�l_lm�� a ijZ\h]h�[hdm��P_�} af�ghx�ijZ\beZ�������� N1G1RN�g�rgZ�e�g�y�[m^_�f�`�rlhdZfb�a hjZg`_\bfb�ijZihjZfb�\klZgh\e_gbfb�gZ�n�g�rgbo�agZdZo�:;H� N�g�rgZ�e�g�y�[m^_�f�`�rlhdhf�a hjZg`_\bf�ijZihjhf��\klZgh\e_gbf�gZ�n�g�rghfm�agZdh\��gZ��� ijZ\hfm�d�gp��� n�g�rgbf�agZdhf�gZ��� e�\hfm�d�gp���:;H�<klZ\l_�hibk�e�g�� N�g�rgZ�e�g�y�[m^_�BBBBBBBBBBBBB�� K1KL?F:�IHD:J:GV���� AZklhkh\m\Zlbfmlvky�aZe�dh\��ihdZjZggy��ijZ\beh�������IhdZjZggy�[m^_�gZ�BBBBBB�f�kpv��:;H�

<dexq�lv�iZjZ]jZn������l�evdb�m jZa����ydsh�g_�aZklhkh\m\Zlbf_lvky�ihdZjZggy�ih^\�cgbf�h[_jlhf��<klZ\l_�d�evd�klv�f�kpv�Z[h�hibk�ihdZjZggy�
���� AZklhkh\m\Zlbfmlvky�gZklmig��ihdZjZggy�BBBBBBBBBB�

<klZ\l_ deZk�b� ���� >ey�deZk�\�BBBBBBBB�ijZ\beZ������lZ������af�g_gh�lZd��sh�g_h[o�^gh�ajh[blb�l�evdb�h^bg�h[_jl��ydbc�\dexqZ}�h^bg�ih\hjhl�h\_jrlZ]�� h^bg�ih\hjhl�nhj^_\�g^����� Km^gh��yd_�\bdhgZeh�ihdZjZggy�aZ�ijZ\behf�������Z[h�a�creh�aZ�ijZ\behf�������fZ}�m f_`Zo�qZkm�ijhl_klm\Zggy�aZih\gblb�\�^ih\�^gbc�[eZgd�m [xjh�j_]Zlb�Lml�� gZ^Ze��aZklhkh\mcl_�l_jf�g Ä`mj�´�l�evdb�sh^h�f�`gZjh^gh]h�`mj��
���� Yd�aZagZq_gh�m ijZ\be������>�ijhl_klh\bc�dhf�l_l�@�>`mj�@�fh`_�[_a�kemoZggy�ihdZjZlb�km^gh��yd_�ihjmrbeh�ijZ\beh����
�:;H�
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���� >h^Zlhd�3�aZklhkh\m\Zlbf_lvky�>m af�g_ghfm�iZjZ]jZnhf@�>����@�>�@�>����@��J_dhf_g^h\Zgh�l�evdb�^ey�xgZpvdbo��xg�hjkvdbo��afZ]Zgv�
���� IjZ\beh�3����g_�aZklhkh\m}lvky��Z ijZ\beh 3����af�g_gh�lZd��sh�\hgh�fZ}�aZklhkh\m\Zlbky�^h�dh`gh]h�aijhl_kl�\�i�key�i_jrh]h�ijhl_klm��� H;F?@?GBC�Q:K<klZ\l_�qZk�� deZkb���G_�aZklhkh\mcl_�h[f_`_gbc�qZk�i_jrh]h�agZdZ��ydsh�g_^hj_qgh�
���� H[f_`_gbc�qZk�[m^_�aZ�gZklmigbf��DeZk H[f_`_gbc�qZk H[f_`_gbc�qZkijhfbgZggy���]h�agZdZ�BBBBBB BBBBBBBB BBBBBBBBBBBBBBB BBBBBBBB BBBBBBBBBYdsh�`h^g_�km^gh�g_�ijhfbg_���]h�agZdZ�^h�aZd�gq_ggy�h[f_`_gh]h�qZkm�i_jrh]h�agZdZ��lh�i_j_]hgb�[m^_�ijbibg_gh�<klZ\l_�qZk��Z[h�j�agbc�qZk�^ey�j�agbo�deZk�\�� ���� Km^gZ��yd��g_�kijhfh]ebky�n�g�rm\Zlb�ijhly]hf�BBBBB�o\bebg�i�key�ijh\�ljbe_ggy�^bklZgp���� n�g�rm\Zggy�i_jrh]h�km^gZ��aZjZoh\m\Zlbfmlvky�m aZe�dm�yd�lZd���sh�G_�N�G�rm\Zeb��P_�} af�ghx�ijZ\be����lZ�:���� IJHL?KLB�L:�A<?JG?GGY�IJH�<1>RDH>M<:GGY���� ;eZgdb�ijhl_kl�\�} gZy\gbfb�m [xjh�j_]Zlb��Ijhl_klb�fZxlv�[mlb�ih^Zg��^h�[xjh�m f_`Zo�qZkm�ijhl_klm\Zggy�Af�g�lv�qZk��ydsh�}\�^f�gb� ���� >ey�dh`gh]h�deZkm�qZk�ijhl_klm\Zggy�aZd�gqm}lvky�q_j_a����o\bebg�i�key�lh]h��yd�hklZgg}�km^gh�n�g�rm}�\hklZgg�o i_j_]hgZo�^gy��>LZdbc�kZfbc�qZk�ijhl_klm\Zggy�aZklhkh\m}lvky�^h�i_j_]hgh\h]h�dhf�l_lm�>ijhl_klh\h]h�dhf�l_lm@�>`mj�@�sh^h��gpb^_gl�\��yd��kihkl_j�]Zebky�m jZchg��^bklZgp����lZ�^ey�a\_jg_gv�ijh\�^rdh^m\Zggy��P_�} af�ghx�ijZ\be������lZ������@Af�g�lv�qZk��ydsh�j�agbc��<klZ\l_�f�kp_�jhalZrm\Zggy�`mj��� qZk�ihqZldm�kemoZggy�i_jrh]h�ijhl_klm�
���� Kih\�s_ggy�afZ]mgZf�ijh�kemoZggy�m ydbo�afZ]mgb�}klhjhgZfb��Z[h�` aZemq_g��yd�k\�^db��\b\�rm\Zlbfmlvkyijhly]hf����o\bebg�i�key�aZd�gq_ggy�qZkm�ijhl_klm\Zggy��KemoZggy�\�^[m\Zlbfmlvky�mijbf�s_gg��`mj���yd_�jhalZrh\m}lvky�BBBBBBBBBBihqbgZxqb�a BBBBBBBBB���� Kih\�s_ggy�ijh�ijhl_klb�i_j_]hgh\h]h�Z[h�>ijhl_klh\h]h�dhf�l_lm@��>`mj�@�\b\�rm\Zlbfmlvky�Z[b�kih\�klblb�ijh�lZd��ijhl_klb�km^gZ�\�^ih\�^gh�^h�ijZ\beZ������E��
���� I_j_e�d�km^_g��ydbo�aZ�iZjZ]jZnhf������\bagZgh�lZdbfb��sh�ihjmrbeb�ijZ\beh�����Z[h��o�^bkd\Ze�n�dh\Zgh�>ijhl_klh\bf�dhf�l_lhf@�>`mj�@�\b\�rm\Zlbf_lvky�^h�aZd�gq_ggy�qZkm�ijhl_klm\Zggy�
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���� Ihjmr_ggy�iZjZ]jZn�\������������������������������lZ ���g_�fh`mlv�[mlb�i�^klZ\hx�^ey�ijhl_klm��ih^Zgh]h�km^ghf��P_�} af�ghx�ijZ\beZ������Z���IhdZjZggy�aZ�ihjmr_ggy�pbo�iZjZ]jZn�\�fh`mlv�[mlb��ydsh�lZd�mo\Zeblv�>ijhl_klh\bc�dhf�l_l@�>`mj�@��f_gr�km\hjbfb��g�`�^bkd\Ze�n�dZp�y����� < hklZgg�c�^_gv�j_]Zlb�a\_jg_ggy�ijh�ih\lhjg_�kemoZggy�fh`_�[mlb�ih^Zgbf�l�evdb��D� m f_`Zo�qZkm�ijhl_klm\Zggy��ydsh�klhjhgm��ydZ�a\_jlZ}lvky�ijh�ih\lhjg_�kemoZggy��[meh�kih\�s_gh�ijh�mo\Zem�gZi_j_^h^g��Af�g�lv�qZk��ydsh�j�agbc �E� g_�i�ag�r_��g�`�q_j_a����o\bebg�i�key�lh]h��yd�klhjhgm��ydZ�a\_jlZ}lvky�ijh�ih\lhjg_�kemoZggy��[meh�pvh]h�` ^gy�kih\�s_gh�ijh�mo\Zem��P_�} af�ghx�ijZ\beZ����<dexq�lv��ydsh�ijhl_klh\bf�dhf�l_lhf�} f�`gZjh^g_�`mj���Z[h�aZklhkh\mxlvky��gr��imgdlb�ijZ\beZ �����
���� Mo\Zeb�>ijhl_klh\h]h�dhf�l_lm@�>`mj�@�} dhg_qgbfb�aZ�ijZ\behf������
�� A:E1D<dexq�lv�l�evdb�m jZa��aZf�gb�e�g�cgh��kbkl_fb�aZe�dm�gZ�ij_f�Zevgm
���� AZklhkh\m\Zlbf_lvky�ij_f�ZevgZ�kbkl_fZ�aZe�dm�aZ�>h^Zldhf�:��:;H�<dexq�lv�l�evdb�m jZa���ydsh�`h^gZ��a�kbkl_f�>h^Zldm�: g_�aZklhkh\m}lvky��Hibr�lv�kbkl_fm��ydZ�aZklhkh\m}lvky�

���� AZklhkh\m\Zlbf_lvky�gZklmigZ�kbkl_fZ�aZe�dm��BBBBBB�

<klZ\l_�d�evd�klv�i_j_]hg�\� ���� BBBBBBBBB�i_j_]hg�\�fZ}�[mlb�aZ\_jr_gh��Z[b�k_j�x�\bagZqblb�yd�lZdm��sh�\�^[meZky�<klZ\l_�d�evdhkl��i_j_]hg�\� ���� �Z� Ydsh�[m^_�aZ\_jr_gh�f_gr_��g�`BBBB�i_j_]hg�\��lh�f�kp_�km^gZ�m k_j���\bagZqZlbf_lvky�aZ]Zevghx�kmfhx�hqhd��gZ[jZgbo�gbf�m \k�o�i_j_]hgZo��E� Ydsh�[m^_�aZ\_jr_gh�\�^BBBB�^h�BBB�i_j_]hg�\��lh�f�kp_�km^gZ�m k_j���\bagZqZlbf_lvky�kmfhx�hqhd��gZ[jZgbo�gbf�m \k�o�i_j_]hgZo�k_j���a \bemq_ggyf�ch]h�gZc]�jrh]h�j_amevlZlm�k� Ydsh�[m^_�aZ\_jr_ghBBBBB�Z[h�[�evr_�i_j_]hg�\��lh�f�kp_�km^gZ�m k_j���\bagZqZlbf_lvky�kmfhx�hqhd��gZ[jZgbo�gbf�m \k�o�i_j_]hgZo�k_j���a \bemq_ggyf�^\ho�ch]h�gZc]�jrbo�j_amevlZl�\��� IJ:<BE:�SH>H�;?AI?DB<klZ\l_�ihjy^hd�j_}kljZp���\boh^m��ih\_jg_ggy�km^_g�
���� AZibk�ijh�\bo�^�� aZibk�ijh�ih\_jg_ggy��BBBBBBBB�
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���� Km^gh��yd_�koh^blv�a ^bklZgp����fZ}�ydhfh]Z�kdhj�r_�kih\�klblb�ijh�p_�i_j_]hgh\bc�dhf�l_l�� A:F1G:�?D1I:@M�:;H�KIHJY>@?GGY���� AZf�gm�mqZkgbd�\�^ha\he_gh�l�evdb�aZ�ihi_j_^g�f�ibkvfh\bf�^ha\hehf�>i_j_]hgh\h]h�dhf�l_lm@�>ijhl_klh\h]h�dhf�l_lm@�>`mj�@����� AZf�gZ�ihrdh^`_gh]h�Z[h�\ljZq_gh]h�kihjy^`_ggy�[_a�a]h^b�gZ�l_�i_j_]hgh\h]h�dhf�l_lm�� g_�^ha\hey}lvky��A\_jg_ggy ^h�dhf�l_lm�sh^h�aZf�gb�fZ}�[mlb�ajh[e_g_�aZ�i_jrh��kemrgh��gZ]h^b��� DHGLJHEVG?�<BF1JX<:GGY�L:�I?J?<1JD:�KIHJY>@?GGY�I_j_\�jdZ�\�^ih\�^ghkl��km^gZ�\bfh]Zf�ijZ\be�deZkm��\�ljbevgbpvdh���gkljmdp���fh`_�[mlb�ajh[e_gZ�[m^v�dheb��;m^v�ydhfm�km^gm�gZ�\h^��\bf�jx\Zq_f�i_j_]hgh\h]h�dhf�l_lm�fh`_�[mlb�^ZgZ�\dZa�\dZ�g_]Zcgh�ijyfm\Zlb�^h�ijbagZq_gh]h�f�kpy�^ey�dhgljhevgh]h�h]ey^m��� KEM@;H<1�KM>G:<klZ\l_�hibk��Ydsh�}^hj_qgbf��lh�aZklhkmcl_�j�ag��\�^agZdb�^ey�km^_g�j�agh]h�ijbagZq_ggy�
Kem`[h\��km^gZ�fZlbfmlv�gZklmig��\�^agZdb�BBBBBBBB�

�� KM>G:�I1>LJBFDB���� D_j�\gbdb�dhfZg^��lj_g_jb�lZ��grbc�^hihf�`gbc�i_jkhgZe�fZxlv�agZoh^blbky�ihaZ�jZchghf��^_�km^gZ�afZ]Zxlvky��a fhf_glm�i�^]hlh\qh]h�kb]gZem�^ey�i_jrh]h�klZjlmxqh]h�deZkm�� ^hihdb�\k��km^gZ�g_�n�g�rmxlv��Z[h�i_j_]hgh\bf�dhf�l_lhf�g_�[m^_�ih^Zgh�kb]gZe�\�^kljhq_ggy��aZ]Zevgh]h�\�^debdm��qb�ijbibg_ggy�<klZ\l_�\bagZqZevg��hagZdb��GZ�f�`gZjh^gbo�afZ]Zggyo�^hj_qgbfb�}gZp�hgZevg��e�l_jb�
���� Km^gZ�i�^ljbfdb�fZxlv�\�^j�agylbky�BBBBBBBBB�
�� H;F?@?GGY�SH>H�I1>G1F:GGY�A <H>BDbevh\��km^gZ�fh`mlv�i�^g�fZlbky�a \h^b�i�^�qZk�j_]Zlb��l�evdb�aZ�ihi_j_^g�f�ibkvfh\bf�^ha\hehf�i_j_]hgh\h]h�dhf�l_lm�aZ�mfh\b�^h^_j`Zggy�l_jf�gm��\k�o��grbo�aZkl_j_`_gv�lZdh]h�^ha\hem�
�� <H>HE:AG?�KIHJY>@?GGY�L:�IE:KLBDH<1�;:K?CGB<h^heZag��ZiZjZlb��ieZklbdh\��[Zk_cgb�� �f�ih^�[g_��fZ}�g_�aZklhkh\m\Zlbky�gZ\dheh�dbevh\bo�km^_g�m ijhf�`dm�qZkm�f�`�kb]gZehf�klZjlm\Zggy�^ey�i_jrbo�i_j_]hg�\��^h�aZd�gq_ggy�j_]Zlb�
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�� J:>1HA<¶YAHD<klZ\l_�gZ\aZf�g��ydsh�p_�} ^hj_qgbf���grbc�l_dkl��AZagZql_�jZ^�h^�ZiZahgb��Z[h�qZklhlb�yd��[m^mlv�\bdhjbklh\m\Zlbky��qb�yd��[m^mlv�^ha\he_gbfb�^ey�dhjbklm\Zggy�

Km^gh��sh�} m�i_j_]hgZo��fZ}�Z g��a^�ckgx\Zlb�jZ^�hihkbeZgv��Z g��ijbcfZlb�jZ^�hkb]gZe�\��yd��g_�}^hklmigbfb�^ey�\k�o�km^_g��P_�h[f_`_ggy�klhkm}lvky�lZdh`�� fh[�evgbo�l_e_nhg�\�
�� G:=HJH>BYdsh�\jmqZlbfmlvky�i_j_o�^g��ijbab��lh�aZagZql_��o�ih\gm�gZa\m��

GZ]hjh^`_ggy�a^�ckgx\Zlbf_lvky�aZ�gZklmigbf�BBBBBB
�� <1>FH<:�<1>�<1>IH<1>:EVGHKL1AfZ]mgb�[_jmlv�mqZklv�m j_]Zl��gZ�k\�c�\eZkgbc�jbabd��>b\bkv�ijZ\beh����J�r_ggy�ijh�mqZklv�m i_j_]hgZo��Ih\gh\Z`gbc�hj]Zg�aZlhj�g_�[_j_�gZ�k_[_�\�^ih\�^Zevghkl��aZ�ihrdh^`_ggy�fZl_j�Zevgh��qZklbgb�Z[h�aZ�ljZ\fb�qb�aZ�kf_jlv�ex^_c�sh�ljZibebky�i_j_^�j_]Zlhx��gZ�j_]Zl���qb�i�key�j_]Zlb��q_j_a�mqZklv�mafZ]Zggyo�Z[h�m a\¶yadm�a��afZ]Zggyfb��� KLJ:OM<:GGYAZagZql_�kmfm�� ]jhrh\m�h^bgbpx� Dh`g_�km^gh��sh�[_j_�mqZklv�m afZ]Zggyo��ih\bgg_�fZlb�^�ckg_�kljZoh\_�k\�^hpl\h�\�^�lj_lvh��hkh[b�gZ�kmfm�g_�f_gr_�BBBBBBBBZ[h�_d\�\Ze_glgm�



>h^Zlhd�. ² IHK1;GBD�SH>H�<1LJBEVGBPVDH2�1GKLJMDP12

��

>hih\g_ggy $�± Ah[jZ`_ggy�^bklZgp�cLml�gZ\_^_gh�ijbdeZ^b�ah[jZ`_gv�^bklZgp�c��;m^v�ydm�^bklZgp�x�fh`gZ�ah[jZablb�mlZdbc� kZfbc� kihk�[�� Ydsh� ^bklZgp�c� [�evr_� aZ� h^gm�� ajh[�lv� ko_fm� ^ey� dh`gh��^bklZgp���hdj_fh�� aZagZql_��ydbfb�kb]gZeZfb�dh`gZ�a gbo�hagZqZlbf_lvky�GZ\�ljygh�± i�^\�ljygZ�^bklZgp�yKlZjl�� ��� ��� ��� ���N�g�r

AgZd�

AgZd�

N1G1R

KL:JL
Fh`gZ�aZklhkh\m\Zlb�j�ag��\Zj�Zglb�p�}��^bklZgp���q_j_a�gZklmig��af�gb���� a[�evr_ggyf�Z[h�af_gr_ggyf�d�evdhkl��djm]�\���� \bemq_ggyf�n�gZevgh]h�[Zj^�`Zevgh]h�\�^j�adm���� aZklhkm\Zggyf�[jZfb�aZf�klv�i�^\�ljygh]h�agZdZ���� aZklhkm\Zggyf�^h^Zldh\h]h�agZdZ [�ey�gZ\�ljygh]h�agZdZ ���� \bdhjbklZggyf� i�^\�ljygh]h� � gZ\�ljygh]h� agZd�\ yd� klZjlh\h]h� � n�g�rgh]h�agZd�\�



>h^Zlhd�. ² IHK1;GBD�SH>H�<1LJBEVGBPVDH2�1GKLJMDP12

��

GZ\�ljygh�± i�^\�ljygbc�ljbdmlgbdKlZjl�� ��± ��� ��± ��� ��±N�g�r

AgZd�

AgZd�

��RAgZd�

��R

��R

KL:JL

N1G1R

Fh`gZ�aZklhkh\m\Zlb�j�ag��\Zj�Zglb�p�}��^bklZgp���q_j_a�gZklmig��af�gb���� a[�evr_ggyf�Z[h�af_gr_ggyf�d�evdhkl��djm]�\���� \bemq_ggyf�hklZggvh]h�[Zj^�`Zevgh]h�\�^j�adm���� af�ghx�dml�\�ljbdmlgbdZ��dmlb���R���R���R � ��R���R���R } aZ]Zevgh\`b\Zgbfb����� aZklhkm\Zggyf� [jZfb� aZf�klv� i�^\�ljygh]h agZdZ gZ� iho�^ghfm� \�^j�adm� �Ze_� g_� gZ�[ZdrlZ]����� aZklhkm\Zggyf� ^h^Zldh\h]h agZdZ�� yd� ihqZldm� iho�^gh]h� \�^j�adm� �Ze_� g_� gZ�[ZdrlZ]������ � \bdhjbklZggyf� i�^\�ljygh]h� � gZ\�ljygh]h agZd�\�� yd� klZjlh\h]h� � n�g�rgh]h�agZd�\�I_j_k\�^q�lvky�m \bagZq_gg��dml�\�[�ey�dh`gh]h�agZdZ�



>h^Zlhd�. ² IHK1;GBD�SH>H�<1LJBEVGBPVDH2�1GKLJMDP12

��

>bklZgp���± ljZi_ph�^b
KlZjl�� ��� ��� ��± ��� ��±N�g�r KlZjl�� ��� ��� ��� ��� ���N�g�r

KL:JL

AgZd�

AgZd����R

���RAgZd�

N1G1R

��R

AgZd����R

���RAgZd�

AgZd�

AgZd�

KL:JL
N1G1R

��R

Fh`gZ�aZklhkh\m\Zlb�j�ag��\Zj�Zglb�p�}��^bklZgp���q_j_a�gZklmig��af�gb���� ^h^Z\Zggyf�^h^Zldh\bo�\�^j�ad�\���� aZklhkm\Zggyf�[jZf�aZf�klv�i�^\�ljygbo�agZd�\ gZ�iho�^gbo�\�^j�adZo� �Ze_�g_�gZ�[ZdrlZ]h\bo����� af�ghx�\gmlj�rg�o�dml�\�[ZdrlZ]h\bo�\�^j�ad�\����� aZklhkm\Zggyf� ^h^Zldh\h]h agZdZ gZ� ihqZldZo� iho�^gbo� \�^j�ad�\� �Ze_� g_�[ZdrlZ]h\bo������ n�g�rm\Zggyf�km^_g�ijhlb�\�ljm�aZf�klv�n�g�rm\Zggy�gZ�[ZdrlZ]�I_j_k\�^q�lvky� m \bagZq_gg�� \gmlj�rg�o� dml�\� dh`gh]h� a [ZdrlZ]h\bo� \�^j�ad�\��J_dhf_g^h\Zgh��Z[b�AgZd���[m\�g_�lhc�kZfbc��sh�klZjlh\bc agZd�



>h^Zlhd�. ² IHK1;GBD�SH>H�<1LJBEVGBPVDH2�1GKLJMDP12

��

>hih\g_ggy %�± Dheb�km^gZ�gZ^Zxlvky�ih\gh\Z`gbf�hj]Zg�aZlhjhfYdsh� km^gZ� gZ^Zxlvky� ih\gh\Z`gbf� hj]Zg�aZlhjhf�� lh� j_dhf_g^h\Zgh�aZklhkh\m\Zlb�gZklmigbc�iZjZ]jZn�\�ljbevgbpvdh�� �gkljmdp����Ch]h fh`gZ�af�gblb��Z[b�ijbklhkm\Zlb�^ey�dhgdj_lgbo�mfh\��M jZa��aZklhkm\Zggy��\�g�fZ}�[mlb�\klZ\e_gbf�i�key�iZjZ]jZnm���� Km^gZ��� Km^gZ� [m^_� gZ^Zgh� \k�f� afZ]mgZf�� ydbf� g_� ^ha\hey}lvky� jh[blb� `h^gbo�dhgkljmdlb\gbo� af�g� km^_g�� Z[h� kijbqbgylb� lZd�� af�gb� m [m^v�ydbc� �grbc� kihk�[�� aZ�\bgyldhf�lh]h��sh��D� dhfiZk� fh`gZ� ijb\CyaZlb� Z[h� ijbdj�iblb� ebimqhx� klj�qdhx� ^h� dhjimkZ� Z[h�jZg]hmlZ��E� ihdZ`qbdb� \�ljm�� m lhfm� qbke� ³qZdemgp�´� � ijhrb\db�� fh`gZ� ijb\CyaZlb� Z[h�ij�dj�iblb�ebimqhx�klj�qdhx�[m^v�^_�gZ�km^g���F� dhjimkb��r\_jlb��kl_jgh\��i_jZ��fh`gZ�fblb��Ze_�l�evdb�\h^hx��G� ebimqm�klj�qdm�fh`gZ�aZklhkh\m\Zlb�[m^v�^_�\bs_�\Zl_je�g����lZ�H� \k�eyd�� ijbklhkm\Zggy� � ^_lZe�� h[eZ^gZggy�� yd�� aZ� k\h}x� dhgkljmdp�}x� }j_]mevh\Zgbfb��fh`mlv�j_]mex\Zlbky�aZ�mfh\b��sh p_�g_�ihjmrm}�ijZ\be�deZkm���� <k_� kihjy^`_ggy��sh� gZ^Z}lvky� jZahf� a km^ghf� � ijbagZqZ}lvky� ^ey� \�ljbe_ggy�� fZ}�agZoh^blbky�gZ�[hjlm�km^gZ��dheb�km^gh�} gZ�ieZ\m���� IhdZjZggyf� aZ� g_^h^_j`Zggy� [m^v�ydh]h� a \bs_aZagZq_gbo� imgdl�\� �gkljmdp��� }^bkd\Ze�n�dZp�y�m \k�o�ijh\_^_gbo�i_j_]hgZo��m ydbo�fZeh�f�kp_�lZd_�ihjmr_ggy���� G_]Zcgh� i�key� ihklZgh\db� km^gZ� gZ� [_ai_qgm� klhygdm� afZ]mgb� fZxlv� ^hih\�klb� ijh�dh`gm��gZ\�lv�g_agZqgm��ihehfdm�Z[h�\ljZlm�h[eZ^gZggy�ij_^klZ\gbdh\��ih\gh\Z`gh]h�hj]Zg�aZlhjZ�� IhdZjZggyf aZ� ihjmr_ggy� pvh]h� imgdlm�� ydsh� l�evdb� >`mj�@�>ijhl_klh\hfm� dhf�l_lh\�@� g_� [m^_� ^h\_^_gh�� sh� afZ]mg� ajh[b\� \k_� fh`eb\_�� Z[b�\bdhgZlb�\bfh]b��fZ}�[mlb�^bkd\Ze�n�dZp�y�gZ�gZcg_sh^Z\g�r_�ijh\�ljbe_g��i_j_]hgb���� <bfh]b� ijZ\be� deZkm� sh^h� lh]h�� Z[b� afZ]mgb� [meb� qe_gZfb� Zkhp�Zp��� deZkm�� g_�aZklhkh\mxlvky�


