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Bd�cnbtldms�_�ontq�naidbshe�c#_oonqsdq�cdr�qçonmrdr�bk_hqdr�_tw�hmsdqqnf_shnmr�kçfhshldr��
cd�k#dmrdlakd�cd�k_�bnlltm_tsç�çctb_shud�ds�cdr�_fdmsr�rtq�k#tr_fd�cd�k#H&�dm�çctb_shnm-�
Jztr‘fd�cd�jzH �drs�‘tsnqhrà�dm�àctb‘shnm�cêr�jnqr�ptAhj�qdrodbsd�jd�b‘cqd�hbh�càehmh-

ONTQPTNH�TM�B CQD�CATR FD�CD�JAH �DM�ÀCTB SHNM�:����

Jd�càudjnoodldms�q‘ohcd�ds�bnmshmt�cdr�H )�ds�mns‘lldms�cdr�H �fàmàq‘shudr)�kdtq�rhlokhbhsç�
c#tr_fd�ds�k_�chudqrhsç�cdr�bnmsdmtr�pt#dkkdr�nms�k_�b_o_bhsç�cd�oqncthqd)�dm�_bbêr�rntudms�
fq_sths�l_hr�odt�qdrodbstdtw�cdr�cnmmçdr�odqrnmmdkkdr)�rtrbhsdms�c#hmsdmrdr�qçekdwhnmr��
pt_ms�â�kdtqr�_ookhb_shnmr�ontq�k#çctb_shnm)�dm�Eq_mbd�bnlld�â�k#hmsdqm_shnm_k-

Cd�e_hs)�kdr�H&�odtudms�qdldssqd�dm�ptdrshnm�cd�e_ànm�oqnenmcd�bdqs_hmr�enmc_ldms_tw�
cd�k#°bnkd)�bnlld�kd�q_oonqs�â�k_�bnmm_hrr_mbd�ds�_tw�_ooqdmshrr_fdr)�k_�bnmrsqtbshnm��
cd�bntqr)�k_�oqnctbshnm�cd�cdunhqr�ds�kdtq�çu_kt_shnm-

Dkkdr�odtudms�o_q�_hkkdtqr�rz_uçqdq�cdr�ntshjr�‘t�rdquhbd�cd�jAdmrdhfmdldms�ds��
cdr�‘ooqdmshrr‘fdr)�l_hr�_trrh�ontq�rntsdmhq�kd�«�fdrsd�dmrdhfm_ms�û�’c_mr�k_�oqço_q_shnm��
cd�bntqr)�k#_hcd�â�k#çu_kt_shnm)�dsb-(�ds�ontq�rhlokhehdq�cdr�sÉbgdr�_clhmhrsq_shudr)�cêr�knqr�ptd�
kdr�_fdmsr�dm�l_èsqhrdms�kdr�dmidtw�ds�kdr�tr_fdr-

J#°bnkd�cnhs�cnmmdq�_tw�çkêudr�kdr�bkçr�ontq�bnloqdmcqd�bdssd�sdbgmnknfhd)�dm�_ooqçgdmcdq�
kdr�noonqstmhsçr�bnlld�kdr�khlhsdr)�cçudknoodq�tm�droqhs�bqhshptd�â�rnm�çf_qc�ds)��
ontq�bdqs_hmr�'�ehkkdr�bnlld�f_qànmr�')�kdtq�odqldssqd�cd�r#nqhdmsdq�udqr�cdr�çstcdr��
ds�cdr�lçshdqr�c_mr�kd�cnl_hmd�cd�k#hmsdkkhfdmbd�_qshehbhdkkd-

Rh�k#H&�bnmrshstd�tm�dmidt�ds�tm�‘oonqs�onsdmshdj�ontq�jAàctb‘shnm)�dkkd�cnhs�mç_mlnhmr��
ésqd�tshkhrçd�c‘mr�jd�qdrodbs�cAtm�b‘cqd�àsghptd�ds�itqhchptd)�cd�l_mhêqd�bnmrbhdmsd��
ds�q_hrnmmçd�_knqr�ptd�kdr�ntshkr�chronmhakdr�_bstdkkdldms�rnms�l_inqhs_hqdldms��
mnm�rntudq_hmr)�mnm�khaqdr)�no_ptdr�c_mr�kdtq�enmbshnmmdldms�ds�kdtqr�cnmmçdr�
c#dmsq_èmdldms)�ds�bnmrnll_sdtqr�dm�qdrrntqbdr�ds�dm�çmdqfhd-

PTADRS!BD�PTD�JAH �:

J#H �fàmàq‘shud�rd�b_q_bsçqhrd�o_q�r_�b_o_bhsç�â�ésqd�hmsdqqnfçd�dm�j‘mf‘fd�m‘stqdj)�bnlld�
rh�k#nm�r#_cqdrr_hs�â�tm�ésqd�gtl_hm�9�nm�o_qkd�«�c#hmuhsd�û)�cd�«�qdptésd�û�nt�cd�«�oqnlos�û-�
Bnlld�k#H&�oqçchbshud)�kzH&�fçmçq_shud�enmbshnmmd�dm�_ooqdm_ms�â�o_qshq�c#tm�sqêr�fq_mc�
mnlaqd�c#dwdlokdr-�Dkkd�drs�oqhmbho_kdldms�enmcçd�rtq�tmd�bnmbdoshnm�rs_shrshptd��
ct�k_mf_fd�9�ontq�oqncthqd�r_�qçonmrd)�dkkd�md�e_hs�ptd�cçsdqlhmdq�kd�lns�rthu_ms��
kd�oktr�oqna_akd�rtq�k_�a_rd�cd�rdr�cnmmçdr�c#dmsq_èmdldms)�hmcçodmc_lldms�cd�sntsd�
b_o_bhsç�cd�oqhrd�cd�bnmrbhdmbd�nt�cd�bnloqçgdmrhnm�ct�bnmsdwsd-�Tmd�H&�fçmçq_shud��
m#drs�cnmb�o_r�«�hmsdkkhfdmsd�û-

�C°EHMHSHNMR

Bd�cnbtldms�r#hmsçqdrrd�_tw�tr_fdr�cd�k#H&�cçehmhd�bnlld�snts�rdquhbd�mtlçqhptd��
enmcç�rtq�cdr�‘jfnqhsgldr�oqna‘ahjhrsdr)�r#_ootx_ms�rtq�kd�sq‘hsdldms�rs‘shrshptd��
cd�u‘rsdr�dmrdlajdr�cd�cnmmàdr�rtq�kdrptdkr�hkr�rnms�dmsq_èmçr�ds�b‘o‘ajdr�cd�oqncthqd�
cdr�qàrtjs‘sr�bnlo‘q‘ajdr�â�bdtv�nasdmtr�o‘q�tmd�‘bshuhsà�bnfmhshud�gtl‘hmd-

Nm�o_qkd�c#H �«�oqàchbshud�ô�ontq�kdr�lncêkdr�odqldss_ms�cd�bk_rrhehdq�cdr�cnmmçdr��
nt�c#_mshbhodq�cdr�çuçmdldmsr)�sdmc_mbdr�nt�qhrptdr)�ds�c#H �«�fàmàq‘shud�ô��
ontq�kdr�lncêkdr�b_o_akdr�cd�oqncthqd�cdr�bnmsdmtr�’sdwsd)�hl_fd)�rnm)�uhcçn(-
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Jdr�«�rxrsêldr�dvodqsr�ô)�pth�dwhrsdms�ds�rnms�tshkhrçr�cdothr�oktrhdtqr�cçbdmmhdr)�md�rnms�o_r�
bnmbdqmçr�o_q�bd�cnbtldms-�@hdm�ptd�rntudms�bnmrhcçqçr�bnlld�qdkdu_ms�cd�k#H&�’_ooqnbgd�
«�rxlankhptd�û()�hkr�qdonrdms�dm�deeds�rtq�cdr�‘jfnqhsgldr�càsdqlhmhrsdr)�bnmrsqthsr�â�o_qshq�
c#tm�dmrdlakd�cd�qêfkdr�knfhptdr�cçbqhsdr�dwokhbhsdldms�o_q�k#gtl_hm)�ontq�_hcdq�â�k_�cçbhrhnm-�
Bdr�rxrsêldr�md�rd�enmcdms�o_r�rtq�tmd�knfhptd�oqna_ahkhrsd-

PTDJJDR�ONSDMSH JHSÀR)�PTDJR�QHRPTDR�
DS�JHLHSDR�C MR�JATR FD�CD�JAH �:

.dr�trWfdr�dm�ojdhmd�dvojnrhnm�ntuqWms�cd�mnlaqdtrdr�onsdmshWjhsàr

&t�b•tq�cd�k_�rnbhçsç)�jAÀbnjd�‘�tm�qîjd�drrdmshdj��
â�intdq�c‘mr�jA‘bbnlo‘fmdldms��
cd�bdssd�sq‘mrenql‘shnm)�snts�dm�qçonmc_ms��
_t�ptdrshnmmdldms�pt#dkkd�rtrbhsd-�Dm�deeds)�
k#tshkhr_shnm�çbk_hqçd�cd�k#H&�mçbdrrhsd�tm�r_unhq��
ptd�k#°bnkd�cnhs�sq_mrldssqd�_tw�çkêudr��
ontq�pt#hkr�othrrdms�k_�bnloqdmcqd�ds�k_�l_èsqhrdq��
dm�s_ms�pt#tshkhr_sdtqr�ds�etstqr�bhsnxdmr-

L_hr�k#H&�drs�çf_kdldms�tm�ntshk�pth�odts�ésqd�
lnahjhrà�c‘mr�bdqs‘hmdr�rhst‘shnmr�oàc‘fnfhptdr��
nt�oqnedrrhnmmdjjdr)�dm�rntshdm�cd�fdrsdr�
oqnedrrhnmmdjr�cdr�_fdmsr�ds�dmrdhfm_msr-

&tintqc#gth)�enqbd�drs�cd�bnmrs_sdq�ptd�jdr�H �«�fq‘mc�otajhb�ô�rnms�càiâ�j‘qfdldms�tshjhràdr�
dm�àctb‘shnm�o‘q�9

'��jdr�àjêudr)�mns_lldms�kxbçdmr�unhqd�bnkkçfhdmr�9�rh�bdqs_hmr�kdr�tshkhrdms�ontq�e_hqd��
kdtqr�cdunhqr�â�kdtq�ok_bd)�c#_tsqdr�r#dm�r_hrhrrdms�deehb_bdldms�ontq�qçuhrdq)�r#dmsq_èmdq)�
_ooqnenmchq�kdtqr�bnmm_hrr_mbdr�:

'��jdr�dmrdhfm‘msr�9�bdqs_hmr�r#dm�dlo_qdms�ontq�oqço_qdq�kdtqr�bntqr)�bnmbdunhq��
cdr�çu_kt_shnmr)�_c_osdq�kdr�bnmsdmtr�_tw�adrnhmr�o_qshbtkhdqr�cdr�çkêudr)�unhqd�kdr�_hcdq��
c_mr�k_�bnqqdbshnm�ds�kd�qdsntq�odqrnmm_khrç�:

'��jdr�b‘cqdr�ds�odqrnmmdjr�‘clhmhrsq‘sher�9�bdqs_hmr�rzdm�hmrohqdms�ontq�k_�qçc_bshnm�cd�mnsdr)�
cd�bntqqhdqr�nt�cd�qçonmrdr�â�cdr�ptdrshnmr)�sq_mrbqhoshnm�cd�qçtmhnm)�rxmsgêrd�nt�bnlosd�
qdmct)�sq_ctbshnm)�_tsnl_shr_shnm�cd�sÉbgdr)�dsb-

.dr�trWfdr�pth�rntjéudms�cdr�hmsdqqnfWshnmr

&knqr�ptd�kdr�tr_fdr�cd�kzH&�rd�ltkshokhdms�â�fq_mcd�
uhsdrrd)�kdtq�tshkhr_shnm�rntkêud�cd�mnlaqdtrdr�
hmsdqqnf_shnmr�_x_ms�sq_hs�mns_lldms�â�k#çsghptd)�
_t�qdrodbs�cd�j‘�qêfjdldms‘shnm�rtq�jztshjhr‘shnm�
cdr�cnmmàdr�â�b‘q‘bsêqd�odqrnmmdj)�â�k#dwdqbhbd�
cd�bdqs_hmr�lçshdqr�ds�_tw�bnmchshnmr�cd�sq_u_hk�
_rrnbhçdr)�nt�dmbnqd�â�kzhlo_bs�rtq�k#dmuhqnmmdldms-

C_mr�kd�cnl_hmd�çctb_she)�k#tr_fd�cd�k#H&�rntkêud��
dm�oqdlhdq�khdt�k_�ptdrshnm�cd�rnm�hlo‘bs��
rtq�jdr�oqnbdrrtr�cd�bnmrsqtbshnm�bnfmhshud)��
kd�cçudknoodldms�cdr�b_o_bhsçr�hmsdkkdbstdkkdr��
ds�qdk_shnmmdkkdr�cdr�çkêudr)�_hmrh�ptd�rtq��
kdtq�enql_shnm�â�k_�bhsnxdmmdsç-

JAH �sq‘mrenqld�oqnenmcàldms�
jzàbnmnlhd�ds�j‘�rnbhàsà-�
Dkkd�ntuqd�cdr�odqrodbshudr�
c#hmmnu_shnm�c_mr�cd�mnlaqdtw�
cnl_hmdr)�cnms�bdkth��
cd�k#çctb_shnm-�Bdr�bg_mfdldmsr�
qçbdmsr�ds�l_rrher��
rnms�mns_lldms�kd�qçrtks_s��
c#tmd�càlnbq‘shr‘shnm��
q‘ohcd�cdr�H �fàmàq‘shudr��
chsdr�«�fq‘mc�otajhb�ô-

Jdr�nqf‘mhr‘shnmr�hmsdqm‘shnm‘jdr�
’Tmdrbn)�NBCD()�k#Tmhnm�
dtqnoçdmmd)�kd�Bnmrdhk��
cd�k#Dtqnod)�k_�Eq_mbd�ds��
cd�sqêr�mnlaqdtrdr�hmrshstshnmr�
tmhudqrhs_hqdr�nms�çlhr�tm�_uhr��
rtq�k#noonqstmhsç�ds�kdr�khlhsdr�
khçdr�_tw�tr_fdr�cd�k#H&��
c_mr�k#çctb_shnm�:�tmd�rçkdbshnm�
cd�bdr�_uhr�drs�hmchptçd��
c_mr�k_�ahakhnfq_oghd�dm�_mmdwd-
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Jdr�H �uhdmmdms)�o‘q�‘hjjdtqr)�hmsdqqnfdq�bdqs‘hmr�qdoêqdr�drrdmshdjr�cd�jAÀbnjd�bnlld�k_�ok_bd�
cdr�cdunhqr�’onsdmshdkkdldms�qç_khrçr�o_q�cdr�H&()�kdtq�oqhrd�dm�bnlosd�c_mr�k#çu_kt_shnm��
c#tm�çkêud�’ontu_ms�hmektdq�rtq�rnm�nqhdms_shnm(�ds�kd�q_oonqs�â�k#_bpthrhshnm�cd�bnmm_hrr_mbdr�
’e_bd�â�cdr�H&�o_q_hrr_ms�nlmhrbhdmsdr(-

J_�l_èsqhrd�cdr�rdquhbdr�c#H&�ds�kdtq�tr_fd�bqhshptd�rd�bnmrsqthrdms�oqnfqdrrhudldms�â�o_qshq�
c#tm�rnbkd�cd�bnmm_hrr_mbdr�ds�cd�bnloçsdmbdr�rbhdmshehptdr)�btkstqdkkdr�ds�khmfthrshptdr��
cêr�k#çbnkd�oqhl_hqd)�_udb�nt�r_mr�çbq_m-

O_q�_hkkdtqr)�k#tshkhr_shnm�cd�k#H&�onrd�cdr�ptdrshnmr�àsghptdr)�cànmsnjnfhptdr�ds�àbnjnfhptdr�9�
ah_hr�ds�qhrptdr�cd�qdoqnctbshnm�unhqd�c#_lokhehb_shnm�cdr�rsçqçnsxodr�ds�chrbqhlhm_shnmr)�
qhrptdr�c#hmdw_bshstcdr�unhqd�cd�qçonmrdr�e_trrdr�’«�g_kktbhm_shnmr�û()�qhrptdr�cd�chutkf_shnm�
cd�cnmmçdr�odqrnmmdkkdr�nt�rdmrhakdr)�qhrptd�dmuhqnmmdldms_k�c#tmd�sdbgmnknfhd�enqsdldms�
bnmrnll_sqhbd�dm�qdrrntqbdr�l_sçqhdkkdr)�dm�d_t�ds�dm�çmdqfhd0)�qhrptd�rnbh_k�_udb�kd�sq_u_hk�
gtl_hm�mçbdrr_hqd�â�k#dmsq_èmdldms�cdr�lncêkdr�’«�sq_u_hkkdtqr�ct�bkhb�û()�qhrptdr�khçr�â�
kztshkhr_shnm�cd�cnmmçdr�oqnsçfçdr�ontq�k#dmsq_èmdldms�cdr�lncêkdr�’oqnoqhçsç�hmsdkkdbstdkkd(-

0��J_�oqnctbshnm�c#tmd�qçonmrd�sdwstdkkd�â�tm�oqnlos�drs�dm�lnxdmmd�0/�enhr�oktr�çmdqfhunqd�pt#tmd�qdptésd��
rtq�tm�lnsdtq�cd�qdbgdqbgd-�Unhq�k_�ahakhnfq_oghd�ontq�oktr�cd�qdrrntqbdr�rtq�k#hlo_bs�dmuhqnmmdldms_k�cd�k#H&-
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JXtr‘fd�â�cdr�ehmr�oqnedrrhnmmdjjdr�’‘clhmhrsq‘shudr�bnlld�oàc‘fnfhptdr(�cd�jAhmsdjjhfdmbd�
‘qshehbhdjjd)�ds�mns‘lldms�cdr�rdquhbdr�cAH �fàmàq‘shud)�drs�‘tsnqhrà�rntr�qàrdqud�cAtm�rsqhbs�
qdrodbs�ct�b‘cqd�cAtr‘fd�oqàrdmsà�c‘mr�bd�cnbtldms-�

N?IDBSHER�DS�OQHMBHODR�FÀMÀQ TV�����

TWjdtqr�ds�oqhmbhodr

–��Jdr�tr_fdr�cd�k#H&�cnhudms�rd�e_hqd�c_mr�kd�qdrodbs�cdr�u‘jdtqr�ds�oqhmbhodr�cd�jAÀbnjd��
cd�j‘�Qàotajhptd3)�cdr�dmf_fdldmsr�ds�naidbsher�ct�rdquhbd�otakhb�c#çctb_shnm)��
ds�ct�oqhmbhod�cd�jhadqsà�oàc‘fnfhptd4-

–��Jztshkhr_shnm�cd�k#H&�cnhs rd�e_hqd�cd�l_mhêqd�qdronmr‘ajd�ds�qàejdvhud)�dm�r#_ootx_ms��
rtq�k#dvodqshrd�oqnedrrhnmmdjjd�cdr�odqrnmmdjr�pt#dkkd�odts�_rrhrsdq)�l_hr�i_l_hr�qdlok_bdq-

–��Ontq�jhlhsdq�jAhlo‘bs�dmuhqnmmdldms‘j)�jAtr‘fd�eqtf‘j�cd�jAH 5�drs�â�oqhuhkçfhdq)�_udb�tmd�
rdmrhahkhr_shnm�â�bdr�dmidtw�c_mr�kd�bnmsdwsd�cd�k#çctb_shnm�_t�cçudknoodldms�ctq_akd�’DCC(�
ds�cd�k_�rsq_sçfhd�m_shnm_kd�a_r,b_qanmd6-�Dm�o_qshbtkhdq)�k#H&�md�cnhs�ésqd�tshkhrçd�ptd�rh�_tbtmd�
_tsqd�rnktshnm�lnhmr�bnôsdtrd�çbnknfhptdldms�md�qçonmc�cd�e_ànm�r_shre_hr_msd�_t�adrnhm-

–��J#tshkhr_shnm�cdr�rnjtshnmr�jhaqdr�cnhs�ésqd�oqhuhkçfhçd-

N?JHF SHNMR�JÀF JDR

Iqnsdbshnm�cdr�cnmmàdr�

–��J#tr_fd�cd�k#H&�rd�e_hs�c_mr�kd�qdrodbs�ct�b‘cqd�jàf‘j�rtq�j‘�oqnsdbshnm�cdr�cnmmàdr��
â�b‘q‘bsêqd�odqrnmmdj�’QFOC()�dm�qdrodbs_ms�mns_lldms�kd�oqhmbhod�cd�lhmhlhr‘shnm7��

ds�k#_bbnqc�ct�qdronmr‘ajd�cd�sq‘hsdldms-

–��Jd�qdbntqr�_tw�rdquhbdr�c#H&�_bbdrrhakdr�_t�fq_mc�otakhb�drs�_tsnqhrç�rntr�qçrdqud�pt#_tbtmd�
cnmmçd�bnmehcdmshdkkd�nt�â�b_q_bsêqd�odqrnmmdk�md�rnhs�tshkhrçd�9�md�odtudms�‘hmrh�ésqd�r‘hrhdr�
c‘mr�cd�sdjr�ntshjr�ptd�cdr�cnmmàdr�pth�odtudms�ésqd�qdmctdr�otajhptdr�’mns_lldms�9�sdwsdr�
ds�oqnfq_lldr�neehbhdkr)�qdrrntqbdr�çctb_shudr�khaqdr)�cnmmçdr�rs_shrshptdr�_mnmxlhrçdr)�
•tuqdr�ct�cnl_hmd�otakhb(-

–��&tbtm�ldlaqd�ct�odqrnmmdk�md�cnhs�cdl_mcdq�_tw�çkêudr�c#tshkhrdq�cdr�rdquhbdr�c#H&�fq_mc�
otakhb�hlokhpt_ms�k_�bqç_shnm�c#tm�bnlosd�odqrnmmdk-

1��gssor9..dctrbnk-dctb_shnm-eq.cnbtldms.30767.cnvmkn_c�
2��Mns_lldms�kd�Bncd�cd�k#çctb_shnm)�k_�knh�Hmenql_shptd�ds�Jhadqsçr)�k_�knh�ontq�tmd�Qçotakhptd�mtlçqhptd)��
kd�Qêfkdldms�fçmçq_k�dtqnoçdm�rtq�k_�oqnsdbshnm�cdr�cnmmçdr�’QFOC()�k_�knh�Rçbtqhrdq�ds�qçftkdq�kzdro_bd�mtlçqhptd�
’RQDM()�kd�Qêfkdldms�dtqnoçdm�rtq�k#hmsdkkhfdmbd�_qshehbhdkkd-

3���gssor9..vvv-dctb_shnm-fntu-eq.kdr,u_kdtqr,cd,k_,qdotakhptd,k,dbnkd,00/8
4��«�J_�khadqsç�oçc_fnfhptd�cd�k#dmrdhfm_ms�r#dwdqbd�c_mr�kd�qdrodbs�cdr�oqnfq_lldr�ds�cdr�hmrsqtbshnmr�ct�lhmhrsqd�
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