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OCak�?g[me]fl�j]hj]k]flk�lC]�!gfkgda?Yl]?�
HYfY_]e]fl�M]hgjl�Agj�/-//�oCa[C�af[dm?]k�
lC]�afAgjeYlagf�lCYl�[gehda]k�oalC�lC]�
hjgnakagfk�gA��jla[d]�/3/�gA�lC]�!YhalYd�
!gehYfa]k�GYo)�]klYZdakCaf_�lC]�[gfl]fl�gA�
lC]�eYfY_]e]fl�j]hgjl�?jYAl]?�af�lYf?]e�oalC�
lC]�YffmYd�Y[[gmflk�gA�lC]�[gehYfq+�Gac]oak])�
lCak�j]hgjl�CYk�af[gjhgjYl]?�Z]kl�hjY[la[]k�af�
[gjhgjYl]�ljYfkhYj]f[q�?mjaf_�lC]�/-//�
h]jag?)�Yhhdqaf_�lC]�afl]jfYlagfYd�AjYe]ogjc�gA�
lC]�Dfl]_jYl]?��ffmYd�M]hgjl)�hj]k]flaf_�
AafYf[aYd�Yf?�fgf*AafYf[aYd)�eYfY_]e]fl)�
[gjhgjYl]�_gn]jfYf[]�Yf?�kljYl]_a[�
afAgjeYlagf�Agj�lC]�[gehYfq+

�k�Y�ka_f�gA�!]ddf]p$k�[geeale]fl�lg�
ljYfkhYj]f[q�Yf?�j]khgf?af_�lg�lC]�
Yhhda[YZd]�j]_mdYlagfk�af�lCak�j]_Yj?)�lCak�
j]hgjl�oYk�hj]hYj]?�af�Y[[gj?Yf[]�oalC�GYo�
..,/-.5)�oCa[C�ljYfkhgk]k�?aj][lan]�/-.1,62,
@P�aflg�NhYfakC�dYo�oalC�j]_Yj?�lg�lC]�
?akk]eafYlagf�gA�fgf*AafYf[aYd�afAgjeYlagf�Yf?�
?an]jkalq+��ff]p�0�gA�lCak�?g[me]fl�af[dm?]k�
lC]�BbXYl�cZ�WcbhYbhg�fYei?fYX�Vm�EUk�
..,/-.5)�Yk�o]dd�Yk�alk�dg[Ylagf�oalCaf�lC]�
j]hgjl+

Gac]oak])�lg�]fkmj]�lC]�[j]?aZadalq�gA�lC]�
afAgjeYlagf�Yf?�_]f]jYl]�ljmkl�oalC�alk�
klYc]Cgd?]jk)�lCak�j]hgjl�%af[dm?af_�lC]�
eYl]jaYdalq�Ykk]kke]fl�hjg[]kk&�CYk�Z]]f�
n]jaAa]?�Zq�Y�lCaj?*hYjlq�YkkmjYf[]�hjgna?]j)�Yk�
gmldaf]?�af�:bbYl�6+�BbXYdYbXYbh�E?a?hYX�
OYf?Z?WUh?cb�KYdcfh+

OC]�kljm[lmj]�gA�lC]�M]hgjl�Agddgok�lC]�
_ma?]daf]k�gA�lC]�Dfl]jfYlagfYd�Dfl]_jYl]?�
M]hgjlaf_�!gmf[ad�%DDM!&)�?aj][lan]�/-.2,62,@P�
gf�fgf*AafYf[aYd�afAgjeYlagf�Yf?�lC]�!IHQ�
_ma?]�Agj�lC]�hj]hYjYlagf�gA�eYfY_]e]fl�
j]hgjlk�gA�dakl]?�[gehYfa]k+�OC]�?g[me]fl�
CYk�Z]]f�hj]hYj]?�oalC�j]A]j]f[]�lg�lC]�BMD�
NlYf?Yj?k�Yf?�lC]���.---�K�%/-/-&)�
�[[gmfl�Zadalq�Kjaf[ahd]k�NlYf?Yj?)�af�j]dYlagf�
lg�lC]�hjaf[ahd]k�gA�af[dmkanalq)�eYl]jaYdalq)�
j]khgfkan]f]kk�Yf?�aehY[l+

Agddgoaf_�lC]�_ma?]daf]k�dYa?�?gof�Zq�lC]k]�
klYf?Yj?k)�lC]�[gfl]fl�gA�lCak�j]hgjl�oYk�
?]Aaf]?�gf�lC]�ZYkak�gA�lC]�/-//�?gmZd]�
eYl]jaYdalq�YfYdqkak)�oCa[C�oYk�mk]?�lg�a?]flaAq�
lC]�j]d]nYfl�afl]jfYd�akkm]k�Agj�lC]�[gehYfq)�
]ph][lYlagfk�Yf?�[gf[]jfk�gA�!]ddf]p�
klYc]Cgd?]jk�Yf?�j]d]nYfl�!gjhgjYl]�
M]khgfkaZadalq�akkm]k�af�lC]�k][lgj+�
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M]_Yj?af_�Igf*AafYf[aYd�afAgjeYlagf�k[gh])�
lC]�j]hgjl�[gn]jk�./�[gmflja]k�oC]j]�!]ddf]p�
gh]jYl]k)�oCa[C�Y[[gmfl�Agj�.--"�gA�
j]n]fm]k)�]p[]hl�Agj�]fnajgfe]flYd�af?a[Ylgjk�
j]dYl]?�lg�[YjZgf�Agglhjafl�oCa[C�j]hj]k]fl�
66)5"��gA�lC]�Bjgmh$k�j]n]fm]k�gj�FKDk�oC]j]�
glC]joak]�ak�af?a[Yl]?+�

Df�lCak�j]kh][l)�lC]�k[gh]�gA�ZglC�lC]�AafYf[aYd�
Yf?�kmklYafYZadalq�afAgjeYlagf�af[dm?]k�Ydd�lC]�
kmZka?aYjq�[gehYfa]k�dakl]?�af��hh]f?ap�D�gA�
lC]�!gfkgda?Yl]?�AafYf[aYd�NlYl]e]flk+�OC]�
afAgjeYlagf�af�lC]�j]hgjl�j]_Yj?af_�lglYd�klYAA�
Yf?�lYp]k�j]A]jk�lg�lC]�]flaj]�!]ddf]p�Bjgmh)�
mfd]kk�glC]joak]�klYl]?+�

OC]�Dfl]_jYl]?��ffmYd�M]hgjl�/-//�ak�
kmhhd]e]fl]?�oalC�lC]�afAgjeYlagf�hj]k]fl]?�
af�lC]�!]ddf]p��cbgcB?XUhYX�??bUbW?UB�
LhUhYaYbhg�Agj�lC]�AafYf[aYd�q]Yj�]f?]?�0.�
?][]eZ]j�/-//)�lC]�/-//�:bbiUB��cfdcfUhY�
"cjYfbUbWY�KYdcfh�Yf?�lC]�/-//�:bbiUB�
KYdcfh�cb�h>Y�KYaibYfUh?cb�cZ��?fYWhcfg+�OCak�
afAgjeYlagf�ak�hmZda[dq�YnYadYZd]�gf�lC]�o]Zkal]�
gA�lC]�IYlagfYd�N][mjala]k�HYjc]l�!geeakkagf�
%!IHQ&)�Yk�o]dd�Yk�gf�lC]��YBBbYl�MYBYWca�
kYVg?hY�%Cllhk7,,ooo+[]ddf]p+[ge,&�Ajge�lC]�
?Yl]�gA�hmZda[Ylagf�gA�lCak�Dfl]_jYl]?��ffmYd�
M]hgjl+

OC]�BMD�[gfl]flk�lCYl�!]ddf]p�CYk�Y??j]kk]?�
af�lCak�j]hgjl�Yj]�?]lYad]?�af�lC]�BMD�!gfl]fl�
Df?]p�hj]k]fl]?�af�lC]��ff]p�1+�!]ddf]p�CYk�
j]hgjl]?�lC]�afAgjeYlagf�[al]?�af�lCak�BMD�
[gfl]fl�af?]p�Agj�lC]�h]jag?�.�EYfmYjq�/-//�lg�
0.�?][]eZ]j�/-//�oalC�j]A]j]f[]�lg�lC]�BMD�
NlYf?Yj?k+

Df�Y??alagf)��ff]p�6�lg�lCak�?g[me]fl�af[dm?]k�
lC]�BbXYdYbXYbh�E?a?hYX�OYf?Z?WUh?cb�KYdcfh�
akkm]?�Zq�?]dgall]�N+G+�af�j]dYlagf�lg�lC]�j]na]o�
gA�fgf*AafYf[aYd�af?a[Ylgjk�af�lC]aj�Y?YhlYlagf�lg�
lC]�klYf?Yj?k�gA�lC]�BMD)�´oalC�j]A]j]f[]�lgw�
ghlagf)�j]hgjl]?�af�lCak�?g[me]fl+�

OC]�j]na]o�hjg[]kk�oYk�[gf?m[l]?�af�
Y[[gj?Yf[]�oalC�lC]�j]imaj]e]flk�gA�lC]�
M]nak]?�Dfl]jfYlagfYd�NlYf?Yj?�gf��kkmjYf[]�
@f_Y_]e]flk�0---)�´�kkmjYf[]�@f_Y_]e]flk�
glC]j�lCYf��m?alk�gj�M]na]ok�gA�Caklgja[Yd�
AafYf[aYd�DfAgjeYlagfw�%DN�@�0---�M]nak]?&)�
akkm]?�Zq�lC]�Dfl]jfYlagfYd��m?alaf_�Yf?�
�kkmjYf[]�NlYf?Yj?k�=gYj?�%D��N=&�gA�lC]�
Dfl]jfYlagfYd�A]?]jYlagf�gA��[[gmflYflk�%DA�!&)�
Yf?�oalC�lC]�_ma?]daf]k�Agj�YkkmjYf[]�
]f_Y_]e]flk�gf�lC]�Igf*AafYf[aYd�DfAgjeYlagf�
NlYl]e]fl�akkm]?�Zq�lC]�NhYfakC�Dfklalml]�gA�
M]_akl]j]?��m?algjk�%D!E!@&+�

Df�Y??alagf)�lC]�fgf*AafYf[aYd�afAgjeYlagf�
af[dm?]?�af�lC]�j]hgjl�CYk�Z]]f�j]na]o]?�af�
Y[[gj?Yf[]�oalC�lC]��[[gmfl�Zadalq�.---�
�kkmjYf[]�NlYf?Yj?�%��.---�N&)�akkm]?�Zq�
�[[gmfl�Zadalq)�lg�hjgna?]�eg?]jYl]�YkkmjYf[]�
gf�lC]�Yhhda[Ylagf�gA�lC]�hjaf[ahd]k�k]l�gml�af�
��.---�K�%/-.5&�Yf?�gf�lC]�kmklYafYZadalq�
h]jAgjeYf[]�af?a[Ylgjk�%eg?]jYl]�Oqh]�/�
j]na]o&+
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OC]�!]ddf]p�Bjgmh�Bj]]fCYmk]�BYk�%BCB&�
]eakkagfk�afn]flgjq�oYk�hj]hYj]?�Y[[gj?af_�
lg�lC]�DNJ�.1-31*.7/-.5�Yk�o]dd�Yk�BCB�
Kjglg[gd�klYf?Yj?k)�Yf?�BCB�klYl]e]flk�
j]dYl]?�lg�BCB�afn]flgja]k�Yf?�hjg[]?mj]k�
CYn]�Z]]f�lCaj?*hYjlq�af?]h]f?]fldq�n]jaAa]?�
%O_Q�MC]afdYf?&�Agddgoaf_�lC]�DNJ�
.1-31*07/-.6�Yf?�BCB�Kjglg[gd�klYf?Yj?k)�
Y[Ca]naf_�Y�daeal]?�d]n]d�gA�YkkmjYf[]+

OC]�k[gh]�gA�!]ddf]p�Bjgmh$k�[YjZgf�Agglhjafl�
Agj�lC]�q]Yj�/-//�j]hj]k]flk�66)5"�gA�lC]�
Bjgmh$k�j]n]fm]k)�]p[dm?af_�gfdq�lC]�
[gehYfa]k�afl]_jYl]?�af�lC]�_jgmh�Yl�lC]�]f?�
gA�/-//7�!F�Cml[Cakgf�I]logjck�DlYdaY�N+h+�)��
!a_fYd�DfAjYkljm[lmj]�PF�GO?)�!a_fYd�
DfAjYkljm[lmj]�Kgjlm_Yd�N+�+)�M]e]j�Nh+�r+g+g++

!]ddf]p�Bjgmh�CYk�Z]]f�hj]hYjaf_�alk�BCB�
]eakkagfk�afn]flgjq�af�Y[[gj?Yf[]�oalC�lC]�
Dfl]jfYlagfYd�DNJ.1-31�NlYf?Yj?�kaf[]�/-.2+�
Df�lC]�afl]jfYd�hjg[]?mj]�gA�lC]�BCB�
]eakkagfk�afAgjeYlagf�eYfY_]e]fl�lC]j]�ak�Y�
kmeeYjq�lYZd]�oalC�lC]�gj_YfakYlagfYd�Yf?�
j]hgjlaf_�Zgmf?Yja]k�af[dm?]?�af�!]ddf]p$k�
BCB�afn]flgjq�kaf[]�/-.2+

?m]�lg�lC]�]phYfkagf�gA�lC]�[gmflja]k�oC]j]�
lC]�[gehYfq�gh]jYl]k�Yf?�lC]�Y??alagf�gA�
af?aj][l�BCB�]eakkagf�[Yl]_gja]k�Yk�k]l�gml�af�
lC]�f]o�Dfl]jfYlagfYd�DNJ�.1-31*.7�/-.5�
NlYf?Yj?�Yf?�lC]�BCB�Kjglg[gd)�!]ddf]p�
]klYZdakC]?�/-/-�Yk�lC]�ZYk]�q]Yj�Agj�BCB�
]eakkagfk�Agj�[gehYjYlan]�hmjhgk]k�Yf?�glC]j�

BCB�hjg_jYee]�j]imaj]e]flk�Yf?�afl]f?]?�
mk]k+�AmjlC]jegj])�lC]�/-/-�Yf?�/-/.�
]eakkagfk�afn]flgja]k�CYn]�Z]]f�j][Yd[mdYl]?�
Y[[gj?af_�lg�lC]�BCB�Kjglg[gd)�Yk�lC]j]�o]j]�
j]d]nYfl�kljm[lmjYd�Yf?�e]lCg?gdg_a[Yd�
[CYf_]k�af�/-//7

x Nljm[lmjYd�[CYf_]k�af�lC]�j]hgjlaf_�
gj_YfakYlagf�lCYl�CYn]�Y�ka_faAa[Yfl�
aehY[l�gf�lC]�[gehYfquk�ZYk]�q]Yj�
]eakkagfk+�OC]j]�CYn]�Z]]f�kljm[lmjYd�
[CYf_]k�af[dm?af_�Y[imakalagfk�gA�f]o�
[gehYfa]k+�Df�j]dYlagf�lg�lC]�[YjZgf�
Agglhjafl�Agj�/-/.)�lC]�Agddgoaf_�
[gehYfa]k�o]j]�Y??]?�lg�lC]�k[gh]�af�
/-//7�H=��?YlY[]fl]jk)�I]pl[]dd)�
Cangjq)�Ggf?gf�!gff][lanalq�
KYjlf]jkCah)�!]ddf]p�PF�Df*=mad?af_�
Ngdmlagfk�Gaeal]?)�DfAjYlgo]j�N�)�Cangjq�
Kgjlm_Yd�Yf?�!a_fYd�DfAjYkljm[lmj]�
Kgjlm_Yd+

x !CYf_]k�af�[Yd[mdYlagf�e]lCg?gdg_q�gj�
aehjgn]e]flk�af�lC]�Y[[mjY[q�gA�
]eakkagf�AY[lgjk�gj�Y[lanalq�?YlY�lCYl�
j]kmdl�af�Y�ka_faAa[Yfl�aehY[l�gf�lC]�
ZYk]�q]Yj�]eakkagfk�?YlY+�Df�lCak�[Yk])�
lC]�e]lCg?gdg_q�Agj�[Yd[mdYlaf_�lC]�
[Yl]_gja]k�gA�af?aj][l�]eakkagfk�Ajge�
lC]�hmj[CYk]�gA�_gg?k�Yf?�k]jna[]k�
Yf?�[YhalYd�_gg?k�CYk�Z]]f�aehjgn]?+�
Df�Y??alagf)�lC]�e]lCg?gdg_q�Agj�
[Yd[mdYlaf_�]eakkagfk�Ykkg[aYl]?�oalC�
j]fl]?�gAAa[]k�gj�?gofklj]Ye�d]Yk]?�
Ykk]lk�CYk�Ydkg�Z]]f�aehjgn]?+�AafYddq)

f]o�]eakkagf�kgmj[]k�CYn]�Z]]f�
Y??]?�lCYl�hj]nagmkdq�]alC]j�?a?�fgl�
]pakl�gj�lC]�afAgjeYlagf�lg�j]hgjl�lC]e�
oYk�fgl�YnYadYZd]+

Df�kmeeYjq)�ZYk]�q]Yj�]eakkagfk�CYn]�Z]]f�
j]ljgY[lan]dq�j][Yd[mdYl]?�lg�j]Ad][l�[CYf_]k�af�
lC]�[gehYfq�lCYl�ogmd?�glC]joak]�
[gehjgeak]�lC]�[gfkakl]f[q�Yf?�j]d]nYf[]�gA�
lC]�j]hgjl]?�BCB�]eakkagfk�afAgjeYlagf+

OC]�j]kmdlk�gA�!]ddf]p�Bjgmh$k�[YjZgf�Agglhjafl�
[gjj]khgf?�lg�lC]�h]jag?�Ajge�.�EYfmYjq�/-//�
lg�0.�?][]eZ]j�/-//+�OC]�BCB�]eakkagfk�
afn]flgjq�eYaflYafk�lC]�kljm[lmj]�Yf?�[gfl]fl�
]klYZdakC]?�Zq�lC]�j]A]j]f[]�klYf?Yj?�
DNJ.1-31*.7/-.5)�Yk�o]dd�Yk�lC]�BCB�
Kjglg[gd+�OC]�BCB�afn]flgjq�af[dm?]k�lC]�
imYflaAa[Ylagf�gA�?aj][l�BCB�]eakkagfk

BLH�.1-31*.7/-.5�aYh>cXcBc=m
"A"�IfchcWcB�aYh>cXcBc=m
�cfdcfUhY�OUBiY��>U?b�%LWcdY�0&�:WWcibh?b=�UbX�
KYdcfh?b=�LhUbXUfX�aYh>cXcBc=m

!.+�?aj][l�BCB�]eakkagfk�Yf?�j]egnYdk N[gh]�.7�?aj][l�]eakkagfk

!/+�Df?aj][l�BCB�]eakkagfk�Ajge�aehgjl]?�]f]j_q�
%eYjc]l& N[gh]�/7�af?aj][l�]eakkagfk�Ajge�]d][lja[alq

!0+�Df?aj][l�BCB�]eakkagfk�Ajge�ljYfkhgjlYlagf

N[gh]�07�glC]j�af?aj][l�]eakkagfk!1+�Df?aj][l�BCB�]eakkagfk�Ajge�hjg?m[lk�mk]?�Zq�lC]�
gj_YfakYlagf

!2+�Df?aj][l�BCB�]eakkagfk�Ykkg[aYl]?�oalC�lC]�mk]�gA�
hjg?m[lk�Ajge�lC]�gj_YfakYlagfk

k]hYjYl]dq�Agj�!J/)�!C1)�I/J)�IA0)�NA3�Yf?�
glC]j�BCB�_jgmhk�%CA!k)�KA!k)�]l[+&�af�
lgff]k�gA�!J/])�Yk�o]dd�Yk�lC]�af?aj][l�BCB�
]eakkagfk�k]hYjYl]?�Zq�[Yl]_gja]k�af�lC]�
kYe]�mfalk+�Df�Y??alagf)�!]ddf]p�?g]k�fgl�
hj]k]fl�Zag_]fa[�BCB�]eakkagfk�gj�j]egnYdk+

OC]�AafYf[aYd�[gfljgd�YhhjgY[C�oYk�lYc]f�aflg�
[gfka?]jYlagf�lg�[Yd[mdYl]�!]ddf]p�Bjgmh$k�
[YjZgf�Agglhjafl+�Df�daf]�oalC�lC]�DNJ�
.1-31*.7/-.5�e]lCg?gdg_q)�BCB�]eakkagfk�
CYn]�Z]]f�Y__j]_Yl]?�aflg�lC]�Agddgoaf_�
[Yl]_gja]k�Yl�gj_YfakYlagfYd�d]n]d7
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Agddgoaf_�lC]�´Bma?Yf[]�Agj�lC]�hjg[]kk�gA�
a?]flaAqaf_�ka_faAa[Yfl�af?aj][l�BCB�]eakkagfkw�
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