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 K �-kK]SKk �2R S^Z �2>^Z � Yok SI SjoK � P k>^H> S l

3^G>nKQ`kSzKI�Ç�/oK[�FS[>^�hKon±`^�nSkKk�IK�[>�%-����¢
���^`tK]FkK�����

/oK[�FS[>^�hKon±`^�nSkKk�IK�[>�%-����¢

->k�1>^IkS^K�">[YK>^±�oF`Sl���SkKGnkSGK�IK�kKGRKkGRK
>o�#01���Sv�">klKS[[K�3^StKklSnL��0�±���®

 >� %-� ��� lok� [Kl� GR>^QK]K^nl� G[S]>nSjoKl� l»Kln� nK^oK� B
�[>lQ`u��>o�0`w>o]K±3^S��Io� � � >o� ���^`tK]FkK�����¡� �[
l»>QSll>Sn�h[ol�hkLGSlL]K^n�IK�[>��� �`^PLkK^GK�IKl�h>knSKl
B� [>� `^tK^nS`^±G>IkK� IKl� #>nS`^l� 3^SKl� lok� [Kl
GR>^QK]K^nl� G[S]>nSjoKl� IK� ������ IK� [>� �� � kLo^S`^� IKl
->knSKl� >o� -k`n`G`[K� IK��w`n`� IK� ����� Kn� IK� [>� � � kLo^S`^
IKl�->knSKl�B�[»�GG`kI�IK�->kSl�����®¡�0Kh`knLK�I»o^�>^�h`ok
G>olK� IK� h>^IL]SK�� [>� kLo^S`^� S^nKk^>nS`^>[K� l»Kln� nK^oK
I>^l� IKl� G`^ISnS`^l� l>^Sn>SkKl� K^G`kK� ISP{GS[Kl�� joS� `^n
[S]SnL� [»>GGOl� IK� ^`]FkKolKl� IL[LQ>nS`^l� Kn� IKl
`FlKkt>nKokl��G`^nk>S^nl�h`ok�FK>oG`oh�IK�loStkK�[Kl�ILF>nl
K^�[SQ^K¡� K�FS[>^�IK�GKnnK�Qk>^I±]KllK�Kln��G`]]K�l`otK^n�
K^�IK]SK�nKS^nK¡
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/oK[l� Ln>SK^n� [Kl� K^YKov� IK� [>� %-� ���
hkLlK^nLK� h>k� FK>oG`oh� G`]]K� [>� ³½ %-
IK�[>�IKk^SOkK�GR>^GK½´½¢

 >� %-� ^»Ln>Sn� hKon±MnkK� h>l� GK[[K� IK� [>� IKk^SOkK� GR>^GK�
]>Sl�K[[K�>t>Sn�o^�I`oF[K�`FYKGnSP�]>YKok½��[K�kKR>ollK]K^n
IK�[»>]FSnS`^�IKl�h`[SnSjoKl�G[S]>nSjoKl�Kn�[>�{^>[Sl>nS`^�IKl
kOQ[Kl�I»>hh[SG>nS`^�IK�[»�GG`kI�IK�->kSl�[K�³½ko[K�F``Z½´®¡

1»>QSll>^n�IK�[»>]FSnS`^�� [Kl��n>nl�Ln>SK^n�>hhK[Ll�B�kLtSlKk
`o� >Gno>[SlKk�� >o� � � YoS[[Kn� ������ [Kokl� G`^nkSFonS`^l
^>nS`^>[Kl�� [KljoK[[Kl� P`k]>[SlK^n� [Kokl� K^Q>QK]K^nl� K^
nKk]Kl� IK� kLIoGnS`^� I»L]SllS`^l� IK� Q>z� B� KPPKn� IK� lKkkK¡
-[olSKokl� LnoIKl� `^n� ]`^nkL� GKn� >on`]^K� joK� GKl
K^Q>QK]K^nl� Ln>SK^n� S^loP{l>^nl¡� �^� h>knSGo[SKk�� [»>^>[wlK
Io� lKGkLn>kS>n� IK� [»�GG`kI� IK� ->kSl� >� ]`^nkL� jo»S[l
G`^IoSl>SK^n� B� ���Ü� I»>oQ]K^n>nS`^� ]`wK^^K� IKl
nK]hLk>nokKl� I»SGS� [>� {^� Io� lSOG[K�� FSK^� [`S^� IKl� `FYKGnSPl
h`lLl� I>^l� [»�GG`kI� IK� ->kSl¡� %k�� [Kl� >^^LKl� joS� tSK^^K^n
lKk`^n� GkoGS>[Kl� h`ok� >nnKS^IkK� GKl� `FYKGnSPl¡� 1>^l
S^|LGRSllK]K^n� ^`n>F[K� Kn� k>hSIK�� GK[>� t>� IKtK^Sk� n`on
F`^^K]K^n�S]h`llSF[K¡

1»>QSll>^n�Io� ko[K� F``Z�� [»KllK^nSK[� >� LnL� >I`hnL� [`kl� IK� [>
%-� ��� B� �>n`uSGK� K^� ������ ]>Sl� GKkn>S^l� ILn>S[l�� nk`h
G`^|SGnoK[l��^»>t>SK^n�ho�[»MnkK��Kn�^K�[»>t>SK^n�h>l�^`^�h[ol
LnL� B� [>� %-� ��� B� ">IkSI¡� �[� Ln>Sn� nK]hl� IK� lK� ]KnnkK
I»>GG`kI� h`ok� joK� [»�GG`kI� IK� ->kSl� l`Sn� K^{^� h[KS^K]K^n
>hh[SG>F[K��I>^l�n`ol�lKl�ISlh`lSnS`^l�Kn�]LG>^Sl]Kl¡

1ok� [»>]FSnS`^� G[S]>nSjoK�� G`]]K^n
Lt>[oKz±t`ol�[K�FS[>^�IK�GKnnK�%-�¢

 Kl� K^Q>QK]K^nl�IKl��n>nl�IK]KokK^n� S^loP{l>^nl� Kn� [Kok
>hh[SG>nS`^� Kln� h[ol� jo»S^GKkn>S^K¡� -`okn>^n�� [>� %-� >
]>kjoL�IKl�hk`QkOl� GKkn>S^l¡�%^� >� >llSlnL� Iok>^n� [Kl� IKov
lK]>S^Kl� B� [>� G`^lnSnonS`^� IK� ^`]FkKolKl� G`>[SnS`^l� Kn
>[[S>^GKl� h>k� KvK]h[K� o^K� �LG[>k>nS`^� ]`^IS>[K� lok� [>
nk>^lSnS`^�Io�GR>kF`^�B�[»L^KkQSK�hk`hkK��o^��`kKln��K>[�lok
[>�[onnK�G`^nkK�[>�ILP`kKln>nS`^��o^K�`>[SnS`^�h`ok�[>�{^�Io
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{^>^GK]K^n�IKl�L^KkQSKl� P`llS[Kl�B� [»Lnk>^QKk� S^G[o>^n�Q>z
Kn�hLnk`[K�l>^l�ISlh`lSnSP�IK�G>hnokK��o^�->GnK�Q[`F>[�h`ok�[K
]LnR>^K�� o^K� �Kw`^I�%S[� >^I��>l� �[[S>^GK�� l>^l� G`]hnKk
o^K� >]FSnSKolK� ILG[>k>nS`^� G`^Y`S^nK� ³½ lokhkSlK½ ´� IK� [>
RS^K� Kn� IKl� �n>nl±3^Sl� lok� [K� kK^P`kGK]K^n� IK� [»>GnS`^
G[S]>nSjoK� I>^l� [Kl� >^^LKl� B� tK^Sk�®¡� Kl� K^Q>QK]K^nl
h`[SnSjoKl��hkSl�K^�]>kQK�IKl�^LQ`GS>nS`^l�`P{GSK[[Kl��`^n�ho
>Q>GKk½ h>kGK� joK� P`k]>^n� IKl� >nnK[>QKl� RLnLk`G[SnKl�� ^K
kKQk`oh>^n�h>l�P`kGL]K^n�[Kl�hkS^GSh>ov�>GnKokl�G`^GKk^Ll�
h>k� [»>FlK^GK� IK� n`on� G`^nkb[K� `o� ]LG>^Sl]K
I»>GG`o^n>FS[Snw�>S^lS�joK�[K�]>^joK�I»>knSGo[>nS`^�>tKG�[Kl
K^Q>QK]K^nl�IKl��n>nl�I>^l� [K� G>IkK�IK� [»�GG`kI�IK�->kSl¡
³½ �[>� F[>� F[>½ ´� >� G`^lSILkL� �kKn>� 2Ro^FKkQ¡� -`okn>^n�� B� w
kKQ>kIKk� IK� h[ol� hkOl�� GKl� >[[S>^GKl� `^n� S^loP|L� IK
[»>]FSnS`^¡� �»o^K� h>kn�� IKl� �n>nl� >FlK^nl� B� [»`kSQS^K� [Kl
kKY`SQ^K^n� Kn� [Kl� >[[S>^GKl� l»L[>kQSllK^n¡� �»>onkK� h>kn�� [>
hkS^GSh>[K�ILGSlS`^�IK�[>�%-��§"�¡�®�lK�kLPOkK�°�G»Kln�o^K
hkK]SOkK� °� B� [>� IS]S^onS`^� IKl� L^KkQSKl� P`llS[Kl� Kn� B
[»L[S]S^>nS`^�IKl�loFtK^nS`^l�>ov�P`llS[Kl�³½nRK�hR>lKI`u^
`P� o^>F>nKI� G`>[� h`uKk� >^I� hR>lK±`on� `P� S^KP{GSK^n� P`llS[
PoK[�loFlSISKl½´®��IK�]M]K�jo»B�[»S]h`kn>^GK�IK�kLIoSkK�[Kl
L]SllS`^l� IK� ]LnR>^K¡� KknKl�� [Kl� P`k]o[Kl� `^n� LnL
>PP>SF[SKl� h>k� k>hh`kn� >ov� hk`h`lSnS`^l� S^SnS>[Kl� IK� [>
hkLlSIK^GK��]>Sl� [Kl�GR`Sv�L^KkQLnSjoKl�IKl��n>nl�� Yoljo»SGS
^`^� ^LQ`GS>F[Kl�� P`^n� ]>S^nK^>^n� h>knSK� IKl� ISlGollS`^l
S^nKk^>nS`^>[Kl¡��[l�lKk`^n�B�[»>QK^I>�IKl�hk`GR>S^Kl�%-l�Kn
`^�hKon�KlhLkKk�jo»K[[Kl�>S[[K^n�h[ol�[`S^¡� >�ILGSlS`^�Kln�h>k
>S[[Kokl� nkOl� G[>SkK� lok� [»S]h`kn>^GK� IK� ]>S^nK^Sk
[»>oQ]K^n>nS`^� B� ���Ü� o^� `FYKGnSP� joS� ^»Ln>Sn
jo»>lhSk>nS`^^K[� I>^l� [»�GG`kI� IK� ->kSl®� Kn� [>� ^LGKllSnL
I»>I`hnKk� IKl� ]KlokKl� k>hSIKl�� hk`P`^IKl� Kn� Iok>F[Kl¡
0KG`^^>Sll>^n� [»okQK^GK�� [>� ILGSlS`^� [>^GK� o^� >hhK[� B� o^K
^`otK[[K� kLtSlS`^� IKl� G`^nkSFonS`^l� ^>nS`^>[Kl� IOl� [»>^^LK
hk`GR>S^K�� >o� [SKo� I»>nnK^IkK� ����¡� �kKP�� [K� loYKn� IK
[»>]FSnS`^�^»Kln�h>l�kLQ[L��]>Sl�GK[>�>t>^GK¡

1»>QSll>^n�IKl�ILn>S[l� nKGR^SjoKl�B� kLQ[Kk�
[>�%-�>±n±K[[K�kLollS�B�nk`otKk�o^�>GG`kI½¢
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 >�%-�Kln�KPPKGnStK]K^n�h>ktK^oK�B�{^>[SlKk� [K�ko[K�F``Z
IK� [»�GG`kI� IK� ->kSl�� K^� hkK^>^n� IKl� ILGSlS`^l� >llKz
LjoS[SFkLKl� ^`n>]]K^n� lok� IKl� G>[K^IkSKkl� G`]]o^l� h`ok
[Kl�G`^nkSFonS`^l�^>nS`^>[Kl��[K�G>IkK�IK�nk>^lh>kK^GK�`o�[Kl
]>kGRLl�Io�G>kF`^K¡�3^�Qk`ohK�I»KvhKknl�IK�R>on�^StK>o�t>
>ollS�MnkK�]Sl�K^�h[>GK�h`ok�Kv>]S^Kk�[Kl�K^Q>QK]K^nl�IKl
>GnKokl� ^`^� Ln>nSjoKl¡� �K� GK� h`S^n� IK� toK�� h[ol� kSK^� ^K
l»`hh`lK�B�[>�h[KS^K�]SlK�K^�gotkK�IK�[»�GG`kI�IK�->kSl¡

�^�kKt>^GRK��[Kl�h>wl�Io�#`kI�`^n�ILHo�[Kl�h>wl�Io�1oI�lok
[>� joKlnS`^� IKl� {^>^GK]K^nl� Kn� IKl� hKknKl� Kn� hkLYoISGKl
G>olLl� h>k� [Kl� GR>^QK]K^nl� G[S]>nSjoKl¡� �[� >� LnL� ILGSIL� B
->kSl�jo»o^�^`otK[�`FYKGnSP�h[>^GRKk�h`ok� [Kl�{^>^GK]K^nl
G[S]>nSjoKl��>o±IK[B�IK�GK[oS�{vL�K^������IK�����]S[[S>kIl
IK�I`[[>kl�>^^oK[l�K^������`FYKGnSP�joS�IKtk>Sn�MnkK�>nnKS^n
h[onbn� K^� ����� `o� ����®� IKtk>� MnkK� {vL� >t>^n� ����¡�  Kl
^LQ`GS>nS`^l� hk`]KnnK^n� I»MnkK� ISP{GS[Kl¡�  >� ILGSlS`^
>I`hnLK� B� ->kSl� hkLt`w>Sn� >ollS� joK� ³½  >� P`ok^SnokK� IK
kKll`okGKl�{^>^GSOkKl�>GGkoKl�IKtk>Sn�tSlKk�B�h>ktK^Sk�B�o^
LjoS[SFkK�K^nkK� [»>I>hn>nS`^�Kn� [»>nnL^o>nS`^½´¡��^�hk>nSjoK�
[»KllK^nSK[� IKl� {^>^GK]K^nl� Kln� >[[L� Yoljo»SGS� B
[»>nnL^o>nS`^�� >[`kl� joK� [Kl� G`qnl� IK� [»>I>hn>nS`^� t`^n
Gk`Sll>^n¡� Kl�h>wl�>PkSG>S^l�w�G`^l>GkKk>SK^n�ILYB���Í�IK
[Kok�-��¡��GS��[Kl�h>wl�Io�1oI�`^n�`FnK^o�joK�[>�ILGSlS`^�IK
�[>lQ`u� >hhK[[K� B� o^� I`oF[K]K^n� IKl� {^>^GK]K^nl� h`ok
[»>I>hn>nS`^� >t>^n� ����¡� �� GbnL� Io� kK[OtK]K^n� IK
[»>]FSnS`^�� GKl� loYKnl� LhS^Kov� lKk`^n� >o� Ggok� IK� [>
hk`GR>S^K�%-�� {^������� K^��QwhnK�� Kn� hk`F>F[K]K^n� IKl
loSt>^nKl¡

�^�l>t`Sk�h[ol�

� � Æ Ô

[

/oK[[K
kL>GnS`^�>o
nk>t>S[�P`kGL
IKl

1KGkKn
hk`PKllS`^^K[
IKl�>t`G>nl��
K^nkKnSK^
>tKG��K>^±
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