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"bZcfaY

Ae� ikAlAgmA� ]h?nfAgmh� kAikAlAgmZ� Ae� Eg_hkfA� ]A� CAlmbsg� ?hglheb]Z]h� ]Ae� AcAk?b?bh�
.,.-(�jnA�bg?enrA�eZ�bg_hkfZ?bsg�jnA�]Z�?nfiebfbAgmh�Z�eh�]blinAlmh�ihk�Ae�Zkmq?neh�.2.�
]A�eZ�HAr�]A�Oh?bA]Z]Al�]A�?ZibmZe(�Ag�Ae�jnA�lA�AlmZ[eA?A�Ae�?hgmAgb]h�]Ae�bg_hkfA�]A�
CAlmbsg� jnA� lA� _hkfneZ� ?hgcngmZfAgmA� ?hg� eZl� ?nAgmZl� ZgnZeAl� ]A� eZ� lh?bA]Z]*�
=lbfblfh(�Ag�AlmA� bg_hkfA�lA�aZg� bg?hkihkZ]h� eZl�fAchkAl�iki?mb?Zl�Ag� mkZgliZkAg?bZ�
?hkihkZmboZ� ]Ae� iAkqh]h� .,.-(� Zieb?Zg]h� Ae�fZk?h� bgmAkgZ?bhgZe� ]Ae� Eg_hkfA� EgmACkZ]h�
=gnZe(� ikAlAgmZg]h� bg_hkfZ?bsg� _bgZg?bAkZ� r� gh� _bgZg?bAkZ(� ]A� CAlmbsg(� ]A� Ch[bAkgh�
?hkihkZmboh�r�AlmkZmACbZ�]A�eZ�?hfiZ°qZ*

?hfh�fnAlmkZ�]Ae�?hfikhfblh�]A�?AeegAq�?hg�eZ�mkZgliZkAg?bZ�r�]Zg]h�kAlinAlmZ�Z�eZ�
ghkfZmboZ�Zieb?Z[eA�Ag�AlmA�lAgmb]h(�Ae�ikAlAgmA�bg_hkfA�lA�aZ�AeZ[hkZ]h�]A�Z?nAk]h�Z�
eh� AlmZ[eA?b]h� Ag� Ae� NAZe� @A?kAmh� HAr� -4+.,-3� jnA� bg?hkihkZ� Ze� ]AkA?ah� AliZ°he� eZ�
@bkA?mboZ�.,-0+51+QA�Ag�eh�jnA�kAliA?mZ�Z�eZ�]boneCZ?bsg�]A�bg_hkfZ?bsg�gh�_bgZg?bAkZ�r�
]boAklb]Z]*

ECnZefAgmA(�?hg�Ae�_bg�]A�ZlACnkZk�eZ�?kA]b[beb]Z]�]A�eZ�bg_hkfZ?bsg�r�CAgAkZk�?hg_bZgsZ�
?hg� lnl� Cknihl� ]A� bgmAkol(� Ae� ikAlAgmA� bg_hkfA� aZ� lb]h� oAkb_b?Z]h� ihk� ng� mAk?Akh�
bg]AiAg]bAgmA(�mZe�r�?hfh�lA�ikAlAgmZ�Ag�Ae�=gAqh�5*�Eg_hkfA�]A�RAkb_b?Z?bsg�HbfbmZ]Z�
Eg]AiAg]bAgmA

HZ�Almkn?mnkZ�]Ae�Eg_hkfA�lbCnA�eZl�CnqZl�]Ae�EgmAkgZmbhgZe�EgmACkZmA]�NAihkmbgC�?hng?be�
�EEN?%(�eZ�@bkA?mboZ�.,-1+51+AQ�]A�bg_hkfZ?bsg�gh�_bgZg?bAkZ(�eZ�CnqZ�]A�eZ�?IJR�iZkZ�eZ�
AeZ[hkZ?bsg�]A� bg_hkfAl�]A�CAlmbsg�]A� eZl�Agmb]Z]Al�?hmbsZ]Zl�r� lA�aZ�AeZ[hkZ]h�]A�
?hg_hkfb]Z]�?hg� ehl�Almig]ZkAl�CNE�Ag�ln�hi?bsg��AlAg?bZe��r� eZ�JhkfZ�]A�Lkbg?bibhl�
]A�=??hngm=[bebmr(�==-,,,=L(�=??hngm=[bebmr�Lkbg?bieAl�OmZg]Zk]��.,-4%(�Ag�kAeZ?bsg�Z�
ehl�ikbg?bibhl�]A�bg?enlbob]Z](�kAeAoZg?bZ(�kAlinAlmZ�A�bfiZ?mh*�

ObCnbAg]h� eZl� ]bkA?mkb?Al� AlmZ[eA?b]Zl� ihk� eZl� CnqZl(� Ae� ikh?Alh� ]A� ]A_bgb?bsg� ]Ae�
?hgmAgb]h�]Ae�ikAlAgmA� bg_hkfA�lA�aZ�[ZlZ]h�Ag�ng�Almn]bh�]A�fZmAkbZeb]Z](�Z� mkZool�
]Ae�?nZe�aZg�lb]h�b]Agmb_b?Z]hl�ehl�Zlngmhl�kAeAoZgmAl�Z�gboAe�bgmAkgh�iZkZ�eZ�?hfiZ°qZ(�
eZl� AqiA?mZmboZl� A� bgjnbAmn]Al� ]A� ehl� Cknihl� ]A� bgmAkol� ]A� ?AeegAq� r� ehl� mAfZl�
kAeAoZgmAl�Ag�kAeZ?bsg�Z�NAlihglZ[beb]Z]�?hkihkZmboZ�Ag�Ae�lA?mhk*
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GYfxaYhfc�XY`�"bZcfaY
?hg� kAliA?mh� Ze� iAkqfAmkh� ]A� eZ� bg_hkfZ?bsg� gh� _bgZg?bAkZ� Ae� bg_hkfA� Z[Zk?Z� ehl� -.�
iZqlAl�Ag�ehl�jnA�hiAkZ�?AeegAq(�kAikAlAgmZg]h�Ae�-,,��]A�ehl�bgCkAlhl(�Aq?AimnZg]h�
ehl� bg]b?Z]hkAl� Zf[bAgmZeAl� kAeZmbohl� Z� eZ� anAeeZ� ]A� ?Zk[hgh*� Ae� Ze?Zg?A� ]A� Almhl�
bg]b?Z]hkAl� kAikAlAgmZ� ng� 53�� ]A� ehl� bgCkAlhl� ]Ae� Cknih*� �RAk� ZiZkmZ]h(�DnAeeZ� ]A�
?Zk[hgh6�=e?Zg?A�r�fAmh]hehCqZ�]A�?ie?neh�iZkZ�eZl�AfblbhgAl�]A�?K.%

OA�?hfieAmZ�?hg�eZ�bg_hkfZ?bsg�jnA�lA�ikAlAgmZ�Ag�eZl�?nAgmZl�=gnZeAl�?hglheb]Z]Zl�
]Ae� AcAk?b?bh� mAkfbgZ]h� Ae� /-� ]A� ]b?bAf[kA� ]A� .,.-(� Zlq� ?hfh� Ae� Eg_hkfA� =gnZe� ]A�
Ch[bAkgh� ?hkihkZmboh� ]A� .,.-� r� Ae� Eg_hkfA� =gnZe� ]A� NAfngAkZ?bhgAl� ]A� ehl�
?hglAcAkhl+Zl�]A�.,.-(�mh]hl�Aeehl�]blihgb[eAl�ix[eb?ZfAgmA�Z�mkZool�]A�eZ�pA[�]A�eZ�
?hfiZ°qZ*�HZ� bg_hkfZ?bsg�?hfngb?Z]Z�lh[kA�ieZgmbeeZ� mhmZe�A� bfinAlmhl�?hfikAg]A� eZ�
mhmZeb]Z]�]Ae�Cknih�?AeegAq(�Z�fAghl�jnA�lA�bg]bjnA�eh�?hgmkZkbh*�

Hhl�?hgmAgb]hl�CNE�Z�ehl�?AeegAq�aZ�]Z]h�kAlinAlmZ�Ag�Ae�ikAlAgmA�bg_hkfA�lA�]AmZeeZg�
Ag�eZ�mZ[eZ�CNE�jnA�?hglmZ�Ag�Ae�=gAqh(�lbAg]h�Ae�Ze?Zg?A�]A�eZ�bg_hkfZ?bsg�kAihkmZ]Z�
]A� ?Z]Z� ngh� ]A� Aeehl� Ae� jnA� lA� bg]b?Z� Ag� ]b?aZ� mZ[eZ(� lACxg� lb� ?hkkAlihg]A�
AliA?q_b?ZfAgmA�Z� eZl�lh?bA]Z]Al�]A�?AeegAq�Ag�AliZ°Z(� EmZebZ(�BkZg?bZ(�OnbsZ(�LZqlAl�
>Zchl(�NAbgh�Qgb]h(� EkeZg]Z(� LhkmnCZe(� =nlmkbZ(�@bgZfZk?Z(� OnA?bZ(� LhehgbZ� h� Ze�Cknih�
?AeegAq�Ag�ln�?hgcngmh*

=]b?bhgZefAgmA(� Ag� Ae� =gAqh� � 5� ]Ae� ikAlAgmA� ]h?nfAgmh� lA� bg?enrA� Ag� Ae� Eg_hkfA� ]A�
oAkb_b?Z?bsg�ebfbmZ]Z�bg]AiAg]bAgmA�Afbmb]h�ihk�@AehbmmA(�O*H*�Ag�kAeZ?bsg�Z�eZ�oAkb_b?Z?bsg�
]A� ehl� bg]b?Z]hkAl� gh� _bgZg?bAkhl(� lbCnbAg]h� ehl� Almig]ZkAl� CNE(� Ag� ln� hi?bsg�
�AlAg?bZe�*

Ae�ikh?Alh�]A� kAoblbsg�lA�aZ� kAZebsZ]h�lbCnbAg]h� ehl� kAjnAkbfbAgmhl�AlmbineZ]hl�Ag� eZ�
JhkfZ�EgmAkgZ?bhgZe�]A�Ag?ZkChl�]A�=lACnkZfbAgmh�/,,,�NAoblZ]Z�Ag�obChk(��Ag?ZkChl�
]A�=lACnkZfbAgmh�]blmbgmhl�]A� eZ�=n]bmhkqZ�r�]A� eZ�NAoblbsg�]A� Eg_hkfZ?bsg�BbgZg?bAkZ�
Dblmskb?Z�� �EO=A�/,,,�NAoblZ]Z%�Afbmb]Z�ihk�Ae�?hglAch�]A�JhkfZl� EgmAkgZ?bhgZeAl�]A�
=n]bmhkqZ�r�=lACnkZfbAgmh��E==O>%�]A�eZ�BA]AkZ?bsg�EgmAkgZ?bhgZe�]A�?hgmZ]hkAl��EB=?%�
r�?hg� eZ�CnqZ�]A�=?mnZ?bsg�lh[kA�Ag?ZkChl�]A�oAkb_b?Z?bsg�]Ae�AlmZ]h�]A� Eg_hkfZ?bsg�
Jh�BbgZg?bAkZ�Afbmb]Z�ihk�Ae�Eglmbmnmh�]A�?AglhkAl�FnkZ]hl�]A�?nAgmZl�]A�AliZ°Z*�

=lbfblfh(�eZ�bg_hkfZ?bsg�gh�_bgZg?bAkZ�bg?enb]Z�Ag�Ae�bg_hkfA�lA�aZ�kAoblZ]h�]A�Z?nAk]h�
Ze� =??hngm=[bebmr� -,,,� =llnkZg?A� OmZg]Zk]� �==-,,,=O%(� Afbmb]h� ihk� =??hngm=[bebmr(�
iZkZ� ikhihk?bhgZk� ngZ� lACnkb]Z]� fh]AkZ]Z� lh[kA� eZ� Zieb?Z?bsg� ]A� ehl� ikbg?bibhl�
AlmZ[eA?b]hl� Ag� eZ� ghkfZ� ==-,,,=L� �.,-4%� r� lh[kA� ehl� bg]b?Z]hkAl� ]A� ]AliA°h� ]A�
lhlmAgb[beb]Z]��kAoblbsg�fh]AkZ]Z�]Ae�mbih�.%*
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?iY``U�XY�WUfVcbc5�8`WUbWY�
m�aYhcXc`c[xU�XY�Wv`Wi`c�
dUfU�`Ug�Ya]g]cbYg�XY�:F-

Ae�bgoAgmZkbh�]A�AfblbhgAl�]A�CAE�]Ae�Cknih�?AeegAq�aZ�lb]h�AeZ[hkZ]h�lACxg�eZ�ghkfZ�
EOK� -0,20)-6.,-4(� r� eZl� ]A?eZkZ?bhgAl� ]A� CAE� kAeZ?bhgZ]Zl� ?hg� ehl� bgoAgmZkbhl� r�
ikh?A]bfbAgmhl� ]A� CAE� lA� aZg� oAkb_b?Z]h� ]A� _hkfZ� bg]AiAg]bAgmA� �ihk� mAk?Akhl%�
lbCnbAg]h�eZ�ghkfZ�EOK�-0,20)/6.,-5�ehCkZg]h�ng�gboAe�ebfbmZ]h�]A�lACnkb]Z]*

Ae� Ze?Zg?A� ]A� eZ� anAeeZ� ]A� ?Zk[hgh� ]Ae� Cknih� ?AeegAq� iZkZ� Ae� Z°h� .,.-� bg?enrA� eZl�
lbCnbAgmAl�ngb]Z]Al�]A�gACh?bh(�jnA�kAikAlAgmZg�ng�53��]A�ehl�bgCkAlhl�]Ae�Cknih6

NAbgh�Qgb]h ?AeegAq�QG�ebfbmA]
?AeegAq�QG�?hglnembgC�HbfbmA]

Kg�PhpAk�QG

EkeZg]Z ?AeegAq�EkAeZg]�HbfbmA]
?bCgZe�Eg_kZAlmkn?mnkA�HbfbmA]

Kg�PhpAk�EkAeZg]�HbfbmA]

DheZg]Z
?AeegAq�JAmaAkeZg]l�
>*R*

OaAkA�IZlmAg�>*R*

=emb?hf�>*R*

Kg�PhpAk�JAmaAkeZg]l(�>*R*

PhpAkebgd�JAmaAkeZg]l�>*R*

?bCgZe�Eg_kZAlmkn?mnkA�JAmaAkeZg]l

>kAA]ebgd�>*R*

BkZg?bZ
?AeegAq�BkZg?A�CkhniA�
O*=*O

?AeegAq�BkZg?A(�O*=*O*

Kg�PhpAk�BkZg?A�O*=*O

OikbgC[hd�Ih[bebmr

JAqHhhi�BkZg?A�O*=*O*

OnbsZ
?AeegAq�OpbmsAkeZg]�
=*C*

Opbll�PhpAkl�=*C*

Opbll�Eg_kZ�OAkob?Al�O*=*

EmZebZ ?AeegAq�EmZebZ�OL=
PhpAk?h(�O*i*=*

?G�Dnm?ablhg�JAmphkdl�EmZebZ

AliZ°Z
?AeegAq�PAeA?hf�
AliZ°Z�O*H*Q*

NAmAoblbhg)E(�O*=*Q*
PkZ]bZ�PAeA?hf(�O*=*Q*
Kg�PhpAk�PAeA?hf�Eg_kZAlmkn?mnkZl(�O*=*Q*

IAmkh?Zee(�O*=*

?hihkZ?bsg
?AeegAq�PAeA?hf�O*=* ?AeegAq�BbgZg?A�?hfiZgr�O*=*

QddhoAkdhm�KU A]s?hf�KU

LhkmnCZe� ?AeegAq�LhkmnCZe�O*=*

KfmAe(�AlmknmnkZl�]A�?hfngb?Z«hAl(�O*=*

PhpAkebgd�LhkmnCZe(�QgbiAllhZe(�H*@*=*

Kg�PhpAk�LhkmnCZe(�O*=*

=nlmkbZ ?AeegAq�=nlmkbZ Kg�PhpAk�=nlmkbZ�Cf[D

@bgZfZk?Z ?AeegAq�@AgfZkd�=LO Kg�PhpAk�@AgffZkd�=LO

GUxg ?c`X]b[ JcW]YXUX
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OnA?bZ ?AeegAq�OpA]Ag�=> Kg�PhpAk�OpA]Ag�=>

LhehgbZ
?AeegAq�LheZg]�Oi(�s�
h*h*

Kg�PhpAk�LheZg]�Oi�s*h*h

PhpAkebgd�LheZg]�Oi�s*h*h

GUxg ?c`X]b[ JcW]YXUX

?AeegAq�PAeA?hf�AeZ[hkZ�ln� bgoAgmZkbh�]A�AfblbhgAl�]A�CAE�]A�Z?nAk]h�?hg� eZ�JhkfZ�
EgmAkgZ?bhgZe� EOK� -0,20� ]Al]A� .,-1*� Ag� Ae� ikh?A]bfbAgmh� bgmAkgh� ]A� CAlmbsg� ]A� eZ�
bg_hkfZ?bsg� ]A� eZl� AfblbhgAl� ]A� CAE� AqblmA� ngZ� mZ[eZ� kAlnfAg� ?hg� ehl� eqfbmAl�
hkCZgbsZmbohl�r�]A�bg_hkfZ?bsg�bg?enb]hl�AgmkA�.,-1�r�.,-5�Ag�ehl�bgoAgmZkbhl�]A�CAE�]A�
?AeegAq*

@A[b]h�Z�eZ�AqiZglbsg�]A�ehl�iZqlAl�]hg]A�hiAkZ�eZ�?hfiZ°qZ�r�Z�eZ�bg?hkihkZ?bsg�]A�
?ZmAChkqZl� ]A� AfblbhgAl� bg]bkA?mZl� ]A� CAE� lACxg� eh� AlmZ[eA?b]h� Ag� eZ� gnAoZ� JhkfZ�
EgmAkgZ?bhgZe�JhkfZ� EOK�-0,20)-6.,-4(�?AeegAq�aZ�AlmZ[eA?b]h�Ae�Z°h�.,.,�?hfh�Z°h�
[ZlA� ]A� eZl� AfblbhgAl� ]A� CAE� Z� A_A?mhl� ?hfiZkZmbohl� r� ]A� hmkhl� kAjnblbmhl� ]A�
ikhCkZfZl� ]A� CAE� r� nlhl� ikAoblmhl*� =]Afil(� eZ� anAeeZ� ]A� ?Zk[hgh� ]A� .,.,� lA� aZ�
kA?Ze?neZ]h� lACxg� Ae� CDC� Lkhmh?he(� rZ� jnA� aZ� aZ[b]h� ?Zf[bhl� Almkn?mnkZeAl� r�
fAmh]hesCb?hl�kAeAoZgmAl�Ag�.,.-6

¿ ?Zf[bhl� Almkn?mnkZeAl� Ag� eZ� hkCZgbsZ?bsg� bg_hkfZgmA� jnA� mbAgAg� ng� bfiZ?mh�
lbCgb_b?Zmboh�Ag� eZl�AfblbhgAl�]Ae�Z°h�[ZlA�]A� eZ�AfikAlZ*�OA�aZg�ikh]n?b]h�
?Zf[bhl� Almkn?mnkZeAl� jnA� bg?enrAg� Z]jnblb?bhgAl� ]A� gnAoZl� AfikAlZl� r�
iZqlAl*�Ag�?nZgmh�Z�eZ�anAeeZ�]A�?Zk[hgh�]A�.,.,(�lA�aZg�Z°Z]b]h�Ze�Ze?Zg?A�
eZl�AfikAlZl�]A�ehl�lbCnbAgmAl�iZqlAl�Ag�.,.-6�=nlmkbZ(�@bgZfZk?Z(�BbgeZg]bZ(�
LhehgbZ�r�OnA?bZ*�=]Afil(�Ae�Cknih�aZ�Z]jnbkb]h�ngZ�gnAoZ�AfikAlZ�Ag� ehl�
LZqlAl� >Zchl� �mZf[bog� Ag� BkZg?bZ(� iAkh� AlmZ� Z]jnblb?bsg� gh� lA� aZ� mAgb]h� Ag�
?nAgmZ�Ag�Ae�?ie?neh�]A�eZ�anAeeZ�]A�?Zk[hgh%*

¿ ?Zf[bhl�Ag�eZ�fAmh]hehCqZ�]A�?ie?neh�h�fAchkZl�Ag�eZ�ikA?blbsg�]A�ehl�_Z?mhkAl�
]A�Afblbsg�h�]A�ehl�]Zmhl�]A�Z?mbob]Z]�jnA�mbAgAg�ng�bfiZ?mh�lbCgb_b?Zmboh�Ag�
ehl� ]Zmhl� ]A� eZl� AfblbhgAl� ]Ae� Z°h� [ZlA*� Ag� AlmA� ?Zlh(� lA� aZ� fAchkZ]h� eZ�
fAmh]hehCqZ�]A�?ie?neh�]A�eZl�?ZmAChkqZl�]A�AfblbhgAl�bg]bkA?mZl�ikh?A]AgmAl�
]A�eZ�?hfikZ�]A�[bAgAl�r�lAkob?bhl�r�]A�[bAgAl�]A�Ajnbih*

Ag�kAlnfAg(� eZl�AfblbhgAl�]Ae�Z°h�[ZlA�lA�aZg�kA?Ze?neZ]h�]A�_hkfZ�kAmkhZ?mboZ�iZkZ�
kA_eAcZk�?Zf[bhl�Ag� eZ�AfikAlZ�jnA(�]A�hmkh�fh]h(�?hfikhfAmAkqZg� eZ�?haAkAg?bZ�r� eZ�
kAeAoZg?bZ�]A�eZ�bg_hkfZ?bsg�lh[kA�AfblbhgAl�]A�CAE�?hfngb?Z]Zl*

Hhl� kAlnemZ]hl� ]A� eZ� anAeeZ� ]A� ?Zk[hgh� ]Ae� Cknih� ?AeegAq� ?hkkAlihg]Ag� Ze� iAkqh]h�
?hfikAg]b]h�AgmkA�Ae�-�]A�AgAkh�]A�.,.-�r�Ae�/-�]A�]b?bAf[kA�]A�.,.-*�Ae�bgoAgmZkbh�]A�
AfblbhgAl� ]A� CAE� fZgmbAgA� eZ� Almkn?mnkZ� r� ?hgmAgb]h� AlmZ[eA?b]h� ihk� eZ� ghkfZ� ]A�
kA_AkAg?bZ� EOK�-0,20)-6.,-4(� Zlq� ?hfh�CDC�Lkhmh?he*� Ae� bgoAgmZkbh� ]A�CAE� bg?enrA� eZ�
?nZgmb_b?Z?bsg�]A�eZl�AfblbhgAl�]bkA?mZl�]A�CAE�ihk�lAiZkZ]h�iZkZ�?K.(�?D0(�J.K(�JB/(�
OB2� r� hmkhl� Cknihl� ]A� CAE� �DB?(� LB?(� Am?*%� Ag� mhgAeZ]Zl� ]A� ?K.A(� Zlq� ?hfh� eZl�
AfblbhgAl� bg]bkA?mZl� ]A� CAE� lAiZkZ]Zl� ihk� ?ZmAChkqZl� Ag� eZl� fblfZl� ngb]Z]Al*��
=]b?bhgZefAgmA(�eZ�?hfiZ°qZ�gh�ikAlAgmZ�AfblbhgAl�gb�Z[lhk?bhgAl�[bhCogb?Zl�]A�CAE*

LZkZ�Ae�?ie?neh�]A�eZ�anAeeZ�]A�?Zk[hgh�]Ae�Cknih�?AeegAq�lA�aZ�?hglb]AkZ]h�Ae�Ag_hjnA�
]A�?hgmkhe�_bgZg?bAkh*�@A�Z?nAk]h�?hg�eZ�fAmh]hehCqZ�EOK�-0,20)-6.,-4(�eZl�AfblbhgAl�
]A�CAE�lA�aZg�ZCkACZ]h�Ag�eZl�lbCnbAgmAl�?ZmAChkqZl�Z�gboAe�hkCZgbsZ?bhgZe6
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DYhcXc`c[xU�"JF�,/+1/(,5-+,3
DYhcXc`c[xU� ? �GfchcWc`�
:cfdcfUhY�MU`iY�:>U]b��8`WUbWY�.��DYhcXc`c[xU�
YghvbXUf�XY�WcbhUV]`]XUX�Y�]bZcfaYg

?-*� AfblbhgAl� r� Z[lhk?bhgAl� ]bkA?mZl� ]A�
CAE

=e?Zg?A�-6�AfblbhgAl�]bkA?mZl

?.*� AfblbhgAl� bg]bkA?mZl� ]A� CAE� ]A�
AgAkCqZ�bfihkmZ]Z��fAk?Z]h%

=e?Zg?A� .6� AfblbhgAl� bg]bkA?mZl� ]A� eZ�
AeA?mkb?b]Z]

?/*� AfblbhgAl� bg]bkA?mZl� ]A� CAE� ]Ae�
mkZglihkmA

=e?Zg?A�/6�hmkZl�AfblbhgAl�bg]bkA?mZl
?0*� AfblbhgAl� bg]bkA?mZl� ]A� CAE� ]A� ehl�
ikh]n?mhl�nmbebsZ]hl�ihk�eZ�hkCZgbsZ?bsg
?1*�AfblbhgAl�bg]bkA?mZl�]A�CAE�Zlh?bZ]Zl�
Ze�nlh�]A�ikh]n?mhl�]A�eZl�hkCZgbsZ?bhgAl

ObCnbAg]h� eZ� �CnqZ� iZkZ� Ae� ikh?Alh� ]A� b]Agmb_b?Z?bsg� ]A� AfblbhgAl� bg]bkA?mZl�
lbCgb_b?ZmboZl� ]A� CAE�� bg?enb]Z� Ag� eZ� JhkfZ� EOK� -0,20)-6.,-4(� Ae� Cknih� ?AeegAq� aZ�
]A_bgb]h� lnl� ?kbmAkbhl� Ceh[ZeAl� iZkZ� AoZenZk� eZ� kAeAoZg?bZ� ]A� ?Z]Z� ln[?ZmAChkqZ� ]A�
AfblbhgAl�bg]bkA?mZl�]A�CAE*

Hhl� ikbg?bibhl� jnA� lA� aZg� mAgb]h� Ag� ?nAgmZ� Z� eZ� ahkZ� ]A� Zieb?Zk� ehl� ?kbmAkbhl� lhg�
kAeAoZg?bZ(�AqaZnlmbob]Z](�?haAkAg?bZ(�AqZ?mbmn]�r�mkZgliZkAg?bZ*

Hhl�?kbmAkbhl�nmbebsZ]hl�iZkZ�AoZenZk�eZ�bfihkmZg?bZ�]A�eZl�AfblbhgAl�bg]bkA?mZl�bg?enrAg�
ehl�lbCnbAgmAl6

¿ IZCgbmn]6� AfblbhgAl� jnA� lA� lnihgAg� ?nZgmbmZmboZfAgmA� lnlmZg?bZeAl*� OA�
?hglb]AkZg� gh� kAeAoZgmAl� mh]Zl� eZl� ?ZmAChkqZl� ?nrZl� AfblbhgAl� ]A� CAE�
?hgmkb[nrZg�?hg�fAghl�]A�ng�1��Z�eZ�anAeeZ�]A�?Zk[hgh�Ceh[Ze*

¿ JboAe�]A� bg_enAg?bZ6� eZ�hkCZgbsZ?bsg� mbAgA� eZ�?ZiZ?b]Z]�]A�fhgbmhkAZk�r� kA]n?bk�
AlmZl�AfblbhgAl*

¿ NbAlCh�n�hihkmngb]Z]6�AfblbhgAl�bg]bkA?mZl�jnA�?hgmkb[nrAg�Z�eZ�Aqihlb?bsg�]A�
eZ�hkCZgbsZ?bsg�Ze�kbAlCh�h�ln�hihkmngb]Z]�]A�gACh?bh*

¿ KkbAgmZ?bsg�lA?mhkbZe6�AfblbhgAl�]A�CAE�?hglb]AkZ]Zl�lbCgb_b?ZmboZl�ihk�Ae�lA?mhk�
AfikAlZkbZe*

¿ On[?hgmkZmZ?bsg6� AfblbhgAl� bg]bkA?mZl� kAlnemZgmAl� ]A� Z?mbob]Z]Al�
ln[?hgmkZmZ]Zl�jnA�lnAeAg�lAk�Z?mbob]Z]Al�?hfAk?bZeAl�_ng]ZfAgmZeAl*

¿ ?hfikhfblh�]A�ehl�AfieAZ]hl6�AfblbhgAl�bg]bkA?mZl�jnA�ih]kqZg�fhmboZk�Z�ehl�
AfieAZ]hl�Z�kA]n?bk�Ae�nlh�]A�AgAkCqZ�h�en?aZk�?hgmkZ�Ae�?Zf[bh�?ebfimb?h*

?hg�AlmA�Zgieblbl(�Ag�.,.,�lA�?hg?enrs�jnA�eZl�lbCnbAgmAl�ln[?ZmAChkqZl�]A�AfblbhgAl�
bg]bkA?mZl� ]A� CAE� lA� ?hglb]AkZkhg� gh� lbCgb_b?ZmboZl6� PkZglihkmA� r� ]blmkb[n?bsg�
Zl?Ag]AgmA(�AebfbgZ?bsg�]A� kAlb]nhl(�Qlh�]A�Z?mbohl�ZkkAg]Z]hl�ihk� eZ�hkCZgbsZ?bsg(�
=?mbohl� ZkkAg]Z]hl� ]Al?Ag]AgmAl� ikhibA]Z]� ]A� eZ� hkCZgbsZ?bsg� A� EgoAklbhgAl*� AlmZl�
ln[?ZmAChkqZl�lA�Aq?enrAkhg�Agmhg?Al�]Ae�bgoAgmZkbh�]A�AfblbhgAl�]A�CAE�]A�.,.,*�Obg�
Af[ZkCh(� ]A[b]h� Ze� AlmZ[eA?bfbAgmh� ]A� ehl� h[cAmbohl� ]A� O>P(� Ag� .,.-� mh]Zl� eZl�
?ZmAChkqZl� ]A� AfblbhgAl� lA� aZg� ?hglb]AkZ]h� lbCgb_b?ZmboZl� r� lA� aZg� bg?enb]h� Ag� ehl�
kAlnemZ]hl�]A�eZ�anAeeZ�]A�?Zk[hgh*

Ae�fh]Aeh�]A�?nZgmb_b?Z?bsg�h[mbAgA� eZ�?Zgmb]Z]�]A�AfblbhgAl�ihk� _nAgmA�fnembieb?Zg]h�
ehl� ]Zmhl� ]A� eZ� Z?mbob]Z]� ihk� ln� ?hkkAlihg]bAgmA� _Z?mhk� ]A� Afblbsg*� Hhl� _Z?mhkAl� ]A�
Afblbsg�lA�h[mbAgAg�]A�_nAgmAl�_bZ[eAl�r�h_b?bZeAl��EL??�r�hmkZl�_nAgmAl�kAeAoZgmAl%*
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;Uhcg�XY�WcbhUWhc
LZllAbC�]A�eZ�VhgZ�BkZg?Z(�-,1(�,4,/4�{�>Zk?AehgZ�

PAeo_hgh6�5/1�234�5-,

?AeegAq<?AeegAqmAeA?hf*?hf

kkk)WY``bYlhY`YWca)Wca

Lkh]n?b]h�r�?hfibeZ]h�ihk6�

=lngmhl�Lx[eb?hl�r�?hkihkZmbohl�]A�?AeegAq
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