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qjh`m�]ji`(�\i_�qjh`mji\n\g�]ji`�\i_�n`ko\g�i\n\g�^\modg\b`�]`i`\oc�$q`iom\ggt%� $/%*

Eio`mi\ggt(�oc`�i\n\g�^\qdot�^jio\din�oc`�i\n\g�^ji^c\`�jm�opm]di\o`n�rcd^c�\m`�

]jit�md_b`n�kmjomp_dib�g\o`m\ggt�dioj�oc`�^\qdot�\i_�ajmhdib�ocm``�\dm�k\nn\b`�^\gg`_�

npk`mdjm(�hd__g`(�\i_�dia`mdjm�h`\opn`n�$1(2%� *� =gg�ja�oc`�h`\opn`n�^jii``o�oj�oc`�

kjno`mdjm�i\m`n�\ggjrdib�\dm�oj�m`\^c�oc`�pkk`m�m`nkdm\ojmt�om\^o�ocmjpbc�oc`�kc\mtis� $/%*�

Pc`�i\n\g�hp^jn\�kg\tn�\i�dhkjmo\io�mjg`�di�hjdno`idib�\i_�r\mhdib�oc`�dic\g`_�\dm(�\i_�

\gnj�diqjgq`_�di�`iom\kkdib�oc`�r\o`m�_mjkg`on�_pmdib�`skdm\odji�$1%*

Pc`�g\mtis(�\gnj�^\gg`_�oc`�qjd^`�]js�]`^\pn`�do�cjpn`n�oc`�qj^\g�^jm_n(�dn�oc`�i`so�

h\ejm�nomp^opm`�ja�oc`�^ji_p^odib�ntno`h�^jii`^odib�kmjsdh\ggt�$^m\id\ggt%�rdoc�oc`�jm\g�

\i_�i\n\g�^\qdod`n�\i_�_dno\ggt�$^\p_\ggt%�rdoc�oc`�om\^c`\*� Pc`�g\mtis�dn�\�^\modg\bdijpn�

op]pg\m�nomp^opm`�rdoc�\�omd\ibg`�nc\k`(�rc`m`�oc`�\k`s�jm�octmjd_�^\modg\b`�dn�gj^\o`_�di�

oc`�\io`mdjm�i`^f*� Sc`i�ajm^`_�\dm�k\nn`n�ocmjpbc�oc`�g\mtis(�oc`�qj^\g�ajg_n�qd]m\o`�

^m`\odib�njpi_n*� Sc`i�oc`�ajj_�dn�nr\ggjr`_(�oc`�g\mtis�hjq`n�pkr\m_�di�jkkjndodji�oj�

`kdbgjoodn�rcd^c�km`q`ion�oc`�`iom\i^`�ja�ajj_�k\mod^g`n�dioj�oc`�g\mtis�$1%*� Kq`m\gg(�oc`�

hjmkcjgjbd^\g�a`\opm`n�ja�oc`�g\mtis�di�_jh`nod^�\idh\gn�\m`�ndhdg\m�oj�ocjn`�di�h\i(�cpo�

oc`m`�\m`�\�iph]`m�ja�nh\gg�_daa`m`i^`n�\hjib�nk`^d`n�$-%*

Pc`�cph\i�om\^c`\(�^jhhjigt�^\gg`_�oc`�rdi_kdk`(�^jii`^on�kmjsdh\ggt�rdoc�oc`�

g\mtis�\i_�_dno\ggt�rdoc�oc`�]mji^cd*� Eo�`so`i_n�amjh�oc`�i`^f�dioj�oc`�h`_d\nodiph�\gjib



oc`�q`iom\g�\nk`^o�ja�oc`�`njkc\bpn�\i_�`io`mn�dioj�oc`�ocjm\^d^�^\qdot�\]jq`�oc`�^\m_d\^�

m`bdji�\o�oc`�g`q`g�ja�oc`�ajpmoc�oj�oc`�ndsoc�dio`m^jno\g�nk\^`n*�@dno\ggt(�oc`�om\^c`\�

_dqd_`n�dioj�orj�h\di�]mji^cd� $-%*� Ei�kdbn�\i_�mphdi\ion�oc`m`�dn�\i�\__dodji\g�om\^c`\g�
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gpib�$-%*

Pc`�r\gg�ja�om\^c`\�dn�ajmh`_�]t�?)nc\k`_�^\modg\bdijpn�nomp^opm`n�fijri�\n�

om\^c`\g�mdibn*� Pcdn�^\modg\bdijpn�nomp^opm`�kmjo`^on�oc`�om\^c`\�amjh�^jgg\kndib�\i_�

kmjqd_`n�ag`sd]dgdot�nj�ocdn�jmb\i�^\i�\_epno�_pmdib�^`mqd^\g�hjq`h`io*� >joc�`i_n�ja�oc`�

?)nc\k`_�om\^c`\g�mdibn�\m`�ejdi`_�ojb`oc`m�]t�ad]mj`g\nod`�gdb\h`ion�\i_�]pi_g`n�ja�

om\`c`\gdn�nhjjoc�hpn^g`�$2%*

Pc`�h\di�]mji^cd�`io`m�oc`�gpib�\o�oc`�g`q`g�ja�oc`�no`mi\g�\ibg`*� Pc`�mdbco�
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11!�ja�oc`�\dm�qjgph`*�=gnj(�oc`m`�\m`�hdijm�_daa`m`i^`n�di�]mji^cd\g�\i\ojht�]`or``i�

oc`�mdbco�\i_�g`ao�gpibn*� =n�`s\hkg`n(�oc`�mdbco�]mji^cpn�`io`mn�oc`�gpib�]`cdi_�oc`�

kpghji\mt�\mo`mt�\i_�ocpn�dn�^\gg`_�`k\mo`md\g(�rcdg`�oc`�g`ao�]mji^cpn�`io`mn�oc`�gpib�

]`gjr�oc`�kpghji\mt�\mo`mt�\i_�dn�^\gg`_�ctk\mo`md\g�$3%*

Pc`�h\di�]mji^cd(�\gnj�fijri�\n�kmdh\mt�]mji^cd(�_dqd_`�ajmhdib�adq`�gj]\m�

]mji^cd�^jgg`^odq`gt�d_`iodad`_�\n�n`^ji_\mt�]mji^cd*� Pc`�admno�ocm``�]mji^cd\g�

b`i`m\odjin�amjh�oc`�gj]\m�]mji^cd�\m`�fijri�\n�o`mod\mt�]mji^cd*� Pc`n`�npkkgt�oc`�m`no�

ja�oc`�gpib�gj]`n�ajmhdib�nh\gg�gj]\m�pidon�^\gg`_�]mji^cjkpghji\mt�gpib�n`bh`ion(�jm�

ndhkg`�kpghji\mt�n`bh`ion�$4%*� A\^c�ja�oc`n`�di_dqd_p\g�pidon�dn�npkkgd`_�]t�\�nk`^dad^�

]mji^cpn�\i_�\mo`mt*� Ei�oc`�cph\i�gpib�oc`m`�\m`�\�ojo\g�ja�-5�kpghji\mt�n`bh`ion�ajm�

]joc�gpibn(� -,�ajm�oc`�mdbco�\i_�5�di�oc`�g`ao�gpib�$3%�\i_�`\^c�ja�oc`n`�n`bh`ion�dn�jao`i
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g`ndji�di�oc`�gpib�$/%*

Pc`�g`ao�\i_�mdbco�cph\i�gpibn�nc\m`�h\it�\i\ojhd^\g�ndhdg\mdod`n�]po�\gnj�c\q`�

njh`�_daa`m`i^`n�]\n`_�ji�]mji^cd\g�]m\i^cdib*� Ki`�h\di�\i\ojhd^\g�_daa`m`i^`�dn�oc\o�

oc`�g`ao�gpib�c\n�jigt�orj�gj]`n�$pkk`m�\i_�gjr`m�gj]`n%�rcdg`�oc`�mdbco�gpib�c\n�ocm``�

_dnodi^o�gj]`n�$mdbco�pkk`m(�mdbco�hd__g`�\i_�mdbco�gjr`m%� $3%*� >joc�pkk`m�gpib�gj]`n�c\q`�

\i�\kd^\g(�\io`mdjm�\i_�kjno`mdjm�n`bh`ion(�rcdg`�oc`�gjr`m�gj]`n�c\q`�\i�\kd^\g�n`bh`io�

\i_�\io`mdjm(� g\o`m\g�\i_�kjno`mdjm�]\n\g�n`bh`ion*� Pc`�mdbco�gjr`m�gj]`�c\n�ji`�hjm`�

n`bh`io�i\h`_�\n�h`_d\g�]\n\g�jm�^\m_d\^�n`bh`io�$3%*

=ijoc`m�dio`m`nodib�a`\opm`�di�]mji^cd\g�hjmkcjgjbt�dn�oc`�\nthh`omt�di�

]mji^cd\g�]m\i^cdib*� Pcdn�\nthh`omt�dn�m`a`mm`_�oj�di�gpib�\i\ojht�\n�

Ükn`p_j_d^cjojhd^á�h`\idib�oc\o�`\^c�di_dqd_p\g�]mji^cpn�c\n�orj�]m\i^c`n�ja�

_dnndhdg\m�_d\h`o`m�jm�g`iboc*� Pc`�m`\nji�ajm�ocdn�kn`p_j)_d^cjojht�dn�ijo�apggt�

pi_`mnojj_�$3%*

Pc`�gpibn�di�_jh`nod^�h\hh\gn�\m`�^c\m\^o`mdnod^\ggt�_dqd_`_�dioj�gpib�gj]`n�\i_�

nc\m`�]joc�hjmkcjgjbd^\g�ndhdg\mdod`n�\i_�_dn^m`k\i^d`n�rdoc�oc`�cph\i�gpib*� Ei�_jbn�ajm�

`s\hkg`(�oc`�gpib�gj]`n�\m`�ijod^`\]gt�_dqd_`_�]t�kmjhdi`io�\i_�_``k�adnnpm`n�\i_�ijo�

npmkmdndibgt(�oc`�^\idi`�gpib�dn�hjm`�npn^`kod]g`�oj�gj]`�ojmndji�oc\i�joc`m�nk`^d`n(�rcdg`�

di�^\oog`(�oc`�gj]\m�adnnpm`n�ja�oc`�gpibn�\m`�g`nn�kmjhdi`io�oc\i�di�^\on�\i_�_jbn�$-(0%*

Hdf`�h\i(�oc`�g`ao�gpib�di�\gg�_jh`nod^�h\hh\gn�c\n�orj�gj]`n(�]po�]`^\pn`�ja�oc`�

no\i_dib�kjndodji�ja�oc`�\idh\gn�dn�m`a`mm`_�oj�dino`\_�ja�pkk`m�\i_�gjr`m�\n�\kd^\g�\i_�

_d\kcm\bh\od^�gj]`n*� Pcdn�otk`�ja�gj]\odji�di�\idh\gn�dn�\gnj�]\n`_�ji�]mji^cd\g�

]m\i^cdib(�rc`m`�oc`�g`ao�gpib�c\n�orj�h\di�]mji^cd(�oc`�\kd^\g�\i_�_d\kcm\bh\od^
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nk`^d`n(�c\n�ajpm�gj]`n�fijri�\n�oc`�\kd^\g(�dio`mh`_d\o`(�_d\kcm\bh\od^(�\i_�\^^`nnjmt�

gj]`n*� Pc`m`�\m`�cjr`q`m(�njh`�dhkjmo\io�\i\ojhd^\g�_daa`m`i^`n�di�oc`�mdbco�gpib�

\hjib�_jh`nod^�nk`^d`n*� Ei�_jbn�\i_�^\on�ajm�`s\hkg`(�oc`�mdbco�gpib�c\n�oc`�\kd^\g(�

dio`mh`_d\o`(�_d\kcm\bh\od^(�\i_�\^^`nnjmt�gj]`n(�rc`m`\n�di�oc`�cjmn`(�oc`�mdbco�gpib�c\n�

\kd^\g(�\^^`nnjmt�\i_�_d\kcm\bh\od^�]po�g\^fn�oc`�dio`mh`_d\o`�gj]`�$-%*

=n�m`kjmo`_�ajm�oc`�cph\i�gpib(� gj]\m�]m\i^cdib�ja�]mji^cd�\i_�\mo`md`n�di�

\idh\gn�\gnj�_dqd_`�oc`�gpib�dioj�nh\gg`m�pidon�jm�]mji^cjkpghji\mt�n`bh`ion�$5%*�

Djr`q`m�\i_�di�^jiom\no�oj�cph\i�h`_d^di`(�oc`�]mji^cjkpghji\mt�n`bh`ion�\m`�m\m`gt�

pn`_�di�q`o`mdi\mt�h`_d^di`�oj�gj^\o`�ojkjbm\kcd^\ggt�i`jkg\nod^�jm�diag\hh\ojmt�g`ndjin�

di�oc`�gpib�$-,%*� Pc`�m\m`�pn`�ja�]mji^cj)kpghji\mt�n`bh`ion�di�q`o`mdi\mt�k\ocjgjbt�dn�

gdf`gt�]`^\pn`�ja�oc`�ijo\]g`�_daa`m`i^`n�\hjib�_jh`nod^�\idh\gn�rcd^c�h\f`�^gdid^\g�

\kkgd^\odji�\rfr\m_*
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Pc`�odnnp`n�oc\o�^jinodopo`�oc`�]mji^cd�\i_�oc`dm�gdidib�hp^jn\�c\q`�oc`�n\h`�

]\nd^�nomp^opm`�\n�ocjn`�ajpi_�di�oc`�ijn`(�g\mtis(�\i_�om\^c`\�$.%*� Ijno�ja�oc`�

^ji_p^odib�ntno`h�dn�gdi`_�]t�kn`p_jnom\odad`_�m`nkdm\ojmt�`kdoc`gdph�^jio\didib�

n`^m`ojmt�^`ggn�`s^`ko�ajm�\�a`r�\i\ojhd^\g�ndo`n�oc\o�\gnj�^jio\di�nk`^d\gdu`_�iji)^dgd\mt�

`kdoc`gdph�np^c�\n�\o�oc`�hp^j^po\i`jpn�epi^odji�\i_�oc`�jga\^ojmt�`kdoc`gdph�ja�oc`�

i\n\g�^\qdot�$4%*

N`nkdm\ojmt�`kdoc`gdph�dn�oc`�hjno�\]pi_\io�otk`�ja�\dmr\t�`kdoc`gdph�^jq`mdib�

jq`m�orj�ocdm_n�ja�oc`�i\n\g�^\qdot�$4%�\i_�km\^od^\ggt�\gg�n`bh`ion�ja�om\^c`\�\i_�]mji^cd*�
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^dgd\o`_�^`ggn�dn�admhgt�\oo\^c`_�oj�oc`�]\n`h`io�h`h]m\i`�\i_�c\n�^jhkg`s�

dio`m_dbdo\odjin�rdoc�oc`�npmmjpi_dib�^`ggn�$--%*

Jji)^dgd\o`_�n`^m`ojmt�^`ggn�\m`�iph`md^\ggt�hp^c�g`nn�^jhhji�oc\i�^dgd\o`_�^`ggn*�

=kd^\g�hd^mjqdggd�\m`�otkd^\g�nomp^opm`n�n``i�di�iji)^dgd\o`_(�^dgd\o`_�\i_�n`^m`ojmt�^`ggn*�

Pc`m`�dn�ijo\]g`�q\md\odji�di�oc`�m`bdji\g�_dnomd]podji�\i_�hjmkcjgjbd^\g�\kk`\m\i^`�ja�

n`^m`ojmt�^`ggn�ocmjpbcjpo�oc`�^ji_p^odib�ntno`h(�_daa`m`i^`n�oc\o�\m`�]`no�_`hjinom\o`_�

pndib�cdnoj^c`hdnomt*�Pc`n`�cdnoj^c`hd^\g�_daa`m`i^`n�m`g\o`�oj�oc`�]dj^c`hd^\g�

^jhkjndodji�ja�oc`�n`^m`ojmt�bgt^jkmjo`din*�Bjm�`s\hkg`(�hp^jpn�`kdoc`gd\g�^`ggn�^jio\di�

nd\g\o`_�jm�npga\o`_�\^d_�bgt^jkmjo`di�$hp^di%�\i_�\kk`\m�`g`^omji)gp^`io�di�`g`^omji�

hd^mjn^jkt(�rcdg`�n`mjpn�`kdoc`gd\g�^`ggn�c\q`�g`nn�hp^di�\i_�\kk`\m�`g`^omji)_`in`*�

O`^m`ojmt�^`ggn�\m`�otkd^\ggt�o\gg�\i_�ng`i_`m�rdoc�q\md\]g`�iph]`m�ja�hp^jpn�jm�n`mjpn�

bm\ipg`n�_`k`i_dib�ji�oc`dm�n`^m`ojmt�kc\n`�$4%*

Cj]g`o�^`ggn�\m`�oc`�km`_jhdi\io�n`^m`ojmt�^`gg�di�oc`�i\n\g(� om\^c`\g�\i_�

]mji^cd\g�hp^jn\�di�]joc�cph\in�\i_�_jh`nod^�h\hh\gn�$4%*� Ojh`�nop_d`n�npbb`no�oc\o�

bj]g`o�^`ggn�m`km`n`io�amjh�1)-1!�ja�oc`�^jgphi\m�^`gg�kjkpg\odji�di�oc`�gpib�$-.%*�

Id^mjn^jkd^\ggt(�oc`n`�^`ggn�c\q`�kmjhdi`io�L=O�\i_�ndgq`m�kjndodq`�^tojkg\nhd^�

bm\ipg`n�rcd^c�^\i�]`�_dn^c\mb`_�dioj�oc`�gph`i�ja�oc`�^ji_p^odib�ntno`h�di�epno�\�a`r�

hdggdn`^ji_n�$-/%*� Pc`�bm\ipg`n�ja�bj]g`o�^`ggn�\m`�adgg`_�rdoc�cdbc�hjg`^pg\m�r`dbco
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O`mjpn�`kdoc`gd\g�^`ggn�\m`�\ijoc`m�dhkjmo\io�otk`�ja�n`^m`ojmt�^`ggn�di�oc`�i\n\g�
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oj�]`�m`k\dm`_�\n�a\no�\n�kjnnd]g`�$-1%*� Bjm�h\it�t`\mn�oc`�]\n\g�^`gg�r\n�ocjpbco�oj�]`�

oc`�jigt�Ühjoc`m�^`ggá�jm�kmjb`idojm�^`gg�diqjgq`_�di�m`k\dm(�cjr`q`m(�m`^`io�

diq`nodb\odjin�c\q`�ncjri�oc\o�m`kg\^`h`io�^`ggn�_j�jmdbdi\o`�amjh�oc`�joc`m�^`gg�otk`n�

$4%�np^c�\n�^dgd\o`_�^`ggn�\i_�iji)^dgd\o`_(�n`^m`ojmt�^`ggn�$-0(-1%*

=�m\oc`m�k`^pgd\m�^`gg�otk`�km`n`io�di�oc`�m`nkdm\ojmt�`kdoc`gdph�ja�oc`�^ji_p^odq`�

^jhk\moh`io�dn�oc`�nj)^\gg`_�]mpnc�^`gg*� Pcdn�pidlp`�otk`�ja�̂ `gg�dn�\gnj�m`a`mm`_�oj�di�oc`�

gdo`m\opm`�\n�^\q`jg\o`_(�hpgodq`nd^pg\m�jm�ad]mdggjq`nd^pg\m�^`ggn*� Djr`q`m(�]`^\pn`�oc`n`



^`ggn�\m`�ijo�`\nt�oj�d_`iodat�ji�mjpodi`�hd`mjn^jkd^�`s\hdi\odji�oc`t�\m`�m\m`gt�

_`n^md]`_�`doc`m�di�oc`�c`\goct�jm�_dn`\n`_�gpib*� Ei�oc`�m`nkdm\ojmt�ntno`h�]mpnc�^`ggn�\m`�

km`n`io�di�oc`�^ji_p^odib(�om\indodji\g�\i_�`s^c\ib`�ntno`hn�]po�oc`dm�iph]`mn�\kk`\m�oj�

]`�nh\gg`m�di�oc`�]mji^cd�\n�^jhk\m`_�oj�oc`�i\n\g�^\qdot(�om\^c`\(�]mji^cdjg`n�\i_�gpib*�

Qgom\nomp^opm\ggt�]mpnc�^`ggn�\m`�^c\m\^o`mdu`_�]t�\�opao�ja�gjib�\i_�ocd^f�hd^mjqdggd�

$)-.,)-0,+^`gg%(�c`i^`�oc`dm�i\h`�ja�]mpnc�^`ggn�$-2%*� =gocjpbc�oc`dm�api^odji�m`h\din�

pi^g`\m(� njh`�cdnojgjbdnon� npbb`no�oc\o�]mpnc�^`ggn�c\q`�n`injmt�m`^`kojmn�\nnj^d\o`_�rdoc�

`i_dibn�ja�omdb`hdi\g�i`mq`�$4%*

Ei�\__dodji�oj�oc`�n`^m`ojmt�^`ggn�ijmh\ggt�km`n`io�ji�oc`�npma\^`�ja�m`nkdm\ojmt�

`kdoc`gdph(�oc`�hp^jn\g�h`h]m\i`n�ja�\gg�n`bh`ion�ja�oc`�^ji_p^odib�ntno`h(� amjh�i\n\g�

`\qdot�oj�]mji^cd(�c\q`�\]pi_\io�bg\i_n�`h]`__`_�di�oc`�np]hp^jn\�`s^`ko�ajm�oc`�

m`bdji�ja�oc`�g\mtis�rc`m`�oc`�omp`�qj`\g�^jm_n�\m`�gj^\o`_�$.%*

Aq`i�ocjpbc�hp^pn�dn�kmj_p^`_�]t�]joc�om\^c`j]mji^cd\g�bg\i_n�\i_�bj]g`o�^`ggn(�

oc`�qjgph`�ja�hp^pn�n`^m`o`_�]t�oc`�n`mjhp^jpn�bg\i_n�dn�\]jpo� -,,�odh`n�g\mb`m�oc\i�

amjh�bj]g`o�^`ggn�$-3%*� Pc`�iph]`m�\i_�oc`�ndu`�ja�oc`�bg\i_n�_daa`m�ijo\]gt�\hjib�

_jh`nod^�\idh\gn*� Cg\i_n�\m`�\]pi_\io�di�oc`�om\^c`\�ja�hjno�nk`^d`n�gdf`�h\i(�^jr(�

nc``k(�bj\o(�^\o(�\i_�_jb*� Djr`q`m(�bg\i_n�\m`�cUSbUW�di�m\o�\i_�\m`�ajpi_�jigt�di�oc`�

admno�kjmodji�ja�oc`�om\^c`\�piodg�oc`�ocdm_�^\modg\bdijpn�mdib*� Ei�hjpn`(�bg\i_n�\m`�ajpi_�

jigt�di�oc`�]jm_`m�]`or``i�g\mtis�\i_�om\^c`\(�\i_�oc`m`�\m`�ij�bg\i_n�di�m\]]do�$-4%*

=gocjpbc�oc`�]mji^cd\g�\i_�om\^c`\g�^\modg\b`n�\m`�]joc�^jhkjn`_�ja�oc`�n\h`�

otk`�ja�ct\gdi`�^\modg\b`(�oc`�nc\k`�\i_�ndu`�ja�oc`�^\modg\b`�q\md`n*� Ei�oc`�om\^c`\(�

^\modg\b`�dn�r`gg�^pmq`_�ajmhdib�\ghjno�^jhkg`o`�^\modg\bdijpn�mdibn(�rcdg`�di�oc`�

]mji^cd(�^\modg\b`�ajmhn�di^jhkg`o`�n`bh`ion�\i\ojhd^\ggt�fijri�\n�kg\o`n*� Pc`n`



kg\o`n�\m`�gj`\o`_�di�oc`�np]hp^jn\g�^jii`^odq`�odnnp`*� =n�oc`�]mji^cd�]dapm^\o`�oc`t�

otkd^\ggt�]`^jh`�nh\gg`m�oj�oc`�kjdio�oc\o�^\modg\bdijpn�kg\o`n�\m`�\ghjno�iji)`sdno`io�di�

_dno\g�]mji^cd�i`\m�oc`�]mji^cd\g)]mji^cdjg\m�epi^odji*� J`\m�oc`�o`mhdi\g�]mji^cd�oc`n`�

kg\o`n�\m`�adi\ggt�m`kg\^`_�]t�nh\gg�am\bh`ion�ja�̂ \modg\b`�^\gg`_�kg\lp`n� $-5%*

Pc`�]mji^cd\g�r\gg�\gnj�^jio\din�nhjjoc�hpn^g`�^`ggn�rcd^c�kg\t�\�h\ejm�mjg`�di�

oc`�m`bpg\ojmt�h`^c\idnhn�ja�\dmagjr�]t�h`\in�ja�]mji^cj^jinomd`odji�\i_�

]mji^cj_dg\odji�$-,(.,%*� Hdf`�^\modg\b`(�nhjjoc�hpn^g`�^`ggn�rdocdi�]mji^cd�q\mt�di�

nc\k`�\i_�ndu`�_`k`i_dib�ji�oc`�\dmr\t�^\gdk`m*� Jjmh\ggt(�oc`�nhjjoc�hpn^g`�di�oc`�

om\^c`\�dn�km`n`io�\n�g\mb`�]pi_g`n�ja�ad]`mn�rcd^c�`q`iop\ggt�om\inajmh�_dno\ggt�dioj�

ng`i_`m�ad]`mn�rdocdi�oc`�]mji^cd\g�g\hdi\`�hpn^pg\mdn�hp^jn\`�$4%*� Eo�c\n�]``i�

`nodh\o`_�oc\o�nhjjoc�hpn^g`�di�oc`�c`\goct�cph\i�gpib�^jinodopo`n�jigt�0*2Ç.*.!�ja�oc`�

]mji^cd\g�r\gg�qjgph`�$.-%*� Ei�h\ejm�]mji^cd�oc`�nhjjoc�hpn^g`�ad]`mn�\m`�di�oc`�dio`m)�

^\modg\bdijpn�nk\^`�jm�ji�oc`�gphdi\g�nd_`�ja�oc`�^\modg\b`*� Ei�nh\gg`m�\dmr\tn�np^c�\n�

]mji^cdjg`n(�oc`�nhjjoc�hpn^g`�ad]`mn�\gr\tn�ajmh�\�^jhkg`o`�^mjnn)n``odji\g�mdib�$4%*

-(-*.*-*� >mji^cd\g�bg\i_n

Pc`m`�dn�ijo\]g`�q\md\odji�di�oc`�_dnomd]podji�ja�oc`�bg\i_n�\hjibno�_jh`nod^�

\idh\gn*� Bjm�dino\i^`n(�a`gdi`n�c\q`�bg\i_n�ijo�jigt�di�i\n\g�^\qdot(� g\mtis(�om\^c`\(�

kmdh\mt�\i_�n`^ji_\mt�]mji^cd(�cpo�\gnj�di�o`mod\mt�]mji`cd�\i_�\n�_dno\g�\n�oc`�kmjsdh\g�

]mji^cdjg`n�$..%*� Ei�bj\on(� oc`�bg\i_n�\m`�`h]`__`_�rdocdi�\_dkjn`�odnnp`(�rcdg`�oc`m`�dn�

g`nn�\_dkjn`�odnnp`�\mjpi_�oc`�bg\i_n�di�nc``k�$-4%*� Cg\i_n�jao`i�adgg�oc`�b\kn�]`or``i�

oc`�^\modg\bdijpn�kg\o`n�di�]mji^cd�\i_�\n�oc`�kg\o`n�_`^m`\n`�di�ndu`(�oc`�bg\i_n�\gnj�

_``m`\n`�di�ndu`�_`nkdo`�\i�di^m`\n`�di�\q\dg\]g`�^jii`^odq`�odnnp`�qjgph`*� Ptkd`\ggt(�

bg\i_n�\m`�g\mb`m�\i_�\]pi_\io�di�kmdh\mt�\i_�n`^ji_\mt�]mji^cd(�\i_�nh\gg`m�\i_�hjm`



n^\m^`�di�oc`�o`mod\mt�]mji^cd�$..%�npbb`nodib�\�nomjib�^jmm`g\odji�]`or``i�oc`�\dmr\t�

_d\h`o`m�\i_�oc`�bg\i_�qjgph`�$-4%*

Pc`�bg\i_ân�n`^m`odjin�`hkot�dioj�oc`�n`^m`ojmt�op]pg`n�oc\o�`q`iop\ggt�_m\di�dioj�

^jgg`^odib�_p^on�\i_�adi\ggt�m`\^c�oc`�]mji^cd\g�gph`i*� Pc`�n`^m`ojmt�op]pg`n�\m`�gdi`_�]t�

orj�h\di�otk`n�ja�api^odji\g�^`ggn6�oc`�n`mjpn�\i_�hp^jpn�^`ggn*� >`i`\oc�oc`n`�^`ggn�oc`m`�

\m`�htj`kdoc`gd\g�^`ggn�$-3%*

Pc`�bg\i_pg\m�n`^m`odjin�\m`�^c`hd^\ggt�^jhkg`s*� O`mjpn�^`ggn(�\n�oc`dm�i\h`�

dhkgd`n(� n`^m`o`�r\o`mt�h\o`md\g�\i_�\iod�]\^o`md\g�np]no\i^`n�np^c�\n�gtnjuth`n(�

g\^oja`mmdi(�\i_�n`^m`ojmt�Eb=�$./(.0%�rdoc�g`nn�kmjo`di�jm�hp^pn�$..(.1%�rcdg`�oc`�

hp^jpn�^`ggn�n`^m`odjin�\m`�md^c�di�b`g)ajmhdib�hp^din�$.1%*� Pc`�iph]`m�\i_�otk`n�ja�

oc`�^`ggn� di�oc`�bg\i_n(�\i_�oc`�i\opm`�ja�oc`dm�n`^m`odjin(�q\mt�ijo�jigt�\hjib�\idh\g�

nk`^d`n�]po�\gnj�ji�oc`�g`q`g�ja�oc`�]mji^cd\g�om``�rc`m`�oc`�bg\i_n�\m`�km`n`io�$-5%*� Bjm�

dino\i^`n(�di�\gg�m`bdjin�ja�oc`�a`gdi`�om\^c`\(�np]hp^jn\g�bg\i_n�\m`�^jhkjn`_�ja�2-)50!�

n`^m`ojmt�^`ggn7�n`mjpn�^`ggn�^jhkjn`�oc`�h\ejmdot�ja�oc`n`�^`ggn�$.2%*� O`mjpn�^`ggn�c\q`�

r`gg�_`q`gjk`_�`i_jkg\nhd^�m`od^pg\(�hjm`�hdoj^cji_md\(�\i_�nh\gg`m�\i_�a`r`m�bm\ipg`n�

oc\i�hp^jpn�^`ggn�$.3%*� O`mjpn�^`ggn�^jhkjn`�1,!�ja�oc`�m`nkdm\ojmt�`kdoc`gd\g�bg\i_n�di�

h\i*� Ip^jpn�^`ggn�\m`�g`nn�iph`mjpn�oc\i�n`mjpn�^`ggn�di�ijmh\g�]mji^cd\g�bg\i_n�

$.3(.4%*� Pcdn�n``hdibgt�omdqd\g�kjdio�rdgg�]`^jh`�m`g`q\io�di�_dn^pnndjin�ja�hp^pn�^`gg�

kmjgda`m\odji�_pmdib�^cmjid^�m`nkdm\ojmt�nom`nn*

O`mjpn�^`ggn�\m`�\gnj�hjm`�iph`mjpn�ojr\m_n�oc`�_dno\g�kjmodji�ja�oc`�bg\i_pg\m�

op]pg`(�rcdg`�oc`�hp^pn�^`ggn�\m`�di�oc`�kmjsdh\g�k\mo�ja�oc`�op]pg`�ojr\m_n�oc`�gph`i

$.5%*�Pcdn�kjndodji�bdq`n� n`mjpn�^`ggn�\i�dhkjmo\io�api^odji�ja�n`^m`odib�\�r\o`mt�agpd_

-,



oc\o�r\nc`n�jpo�\i_�ct_m\o`n�oc`�hp^di�b`g�^jhkji`io�n`^m`o`_�di�oc`�kmjsdh\g�op]pg`n�

]t�oc`�hp^pn�^`ggn(�rcd^c�dn�_m\di`_�]t�oc`�^jgg`^odib�_p^on�jpo�ja�oc`�bg\i_�$.1%*

O`mjpn�^`ggn�c\q`�\�^c\m\^o`mdnod^�omd\ibpg\m�nc\k`�rdoc�oc`�ip^g`pn�b`i`m\ggt�

gj^\o`_�di�oc`�]\n\g�m`bdji�ja�oc`�^`ggn*�Pc`�\kd^\g�k\mo�ja�oc`n`�^`ggn�c\n�g\mb`�iph`mjpn�

`g`^omji�_`in`�`jndijkcdgd^�n`^m`ojmt�bm\ipg`n�$-3%(� -,,)-4,�ih�di�_d\h`o`m�ji�oc`�

`g`^omji�hd^mjn^jk`�$/,%(�rcdg`�oc`�]\n`�ja�oc`�^`gg�c\n�\�cdbc�\hjpio�ja�̀ i_jkg\nhd^�

m`od^pgph�oc\o�dhk\mon�\�]\njkcdgd^�no\didib�kmjk`mot�ji�oc`�gdbco�hd^mjn^jk`�$-3%*

Ip^jpn�^`ggn�\m`�^c\m\^o`mdu`_�]t�]\n\g�ip^g`d�$-3%*� Pc`dm�\k`s�dn�adgg`_�rdoc�

g\mb`�hp^di�bm\ipg`n�$3%�oc\o�^jhkm`nn�oc`�^`ggân�jmb\i`gg\m�^jio`ion�oj�oc`�]\n\g�k\mo

$/,%*�Pc`dm�\kd^\g�npma\^`�dn�^jq`m`_�]t�ncjmo�hd^mjqdggd� $-3%*� N`nkdm\ojmt�`kdoc`gd\g�

bg\i_n�h\t�]dapm^\o`�ord^`�jm�hjm`(�t`o�oc`t�\gr\tn�`i_�rdoc�n`mjpn�^`ggn�$/,%*

Itj`kdoc`gd\g� ^`ggn� m`n`h]g`� nhjjoc� hpn^g`� di� oc\o� oc`dm� ^tojkg\nh� c\n�

htjadg\h`ion� ^jhkjn`_� ja� \^odi� \i_� htjndi� $/-%*� Itj`kdoc`gd\g� ^`ggn� \m`� gj^\o`_�

]`or``i� oc`� bg\i_pg\m� `kdoc`gd\g� ^`ggn� \i_� oc`� \_e\^`io� ]\n`h`io� h`h]m\i`7� oc`t� \m`�

^jii`^o`_� oj� oc`�joc`m� n`^m`ojmt�^`ggn� ]t�_`nhjnjh`n� $-3%*�Itj`kdoc`gd\g� ^`ggn� \m`� jigt�

n``i�di�oc`�\^did�\i_�kmjsdh\g�^jgg`^odib�_p^on� \i_�\m`�\]n`io�di�oc`�_dno\g�_p^o�oc\o�jk`in�

oj� oc`� ]mji^cpn� gph`i*� I`^c\idnh� ja�htj`kdoc`gd\g� nodhpg\odji�q\md`n� ]`or``i� \idh\g�

nk`^d`n� $/-%*�Sc`i� \^odq\o`_(�htj`kdoc`gd\g� ^`ggn� ^jiom\^o�c`gkdib� oj� _m\di� oc`� n`^m`odji�

dioj�oc`�gph`i�$-3%*

Pc`� `kdoc`gdph�ja�oc`� ^jgg`^odib� _p^o� c\n� ^jgphi\m� ^`ggn� oc\o�c\q`�hd^mjqdggd� ji�

oc`dm�\kd^\g�npma\^`�$.1(.5%*�Pc`�ip^g`pn�dn�jqjd_�\i_�gj^\o`_�di�oc`�^`iom`�rdoc�kmjhdi`io�

ip^g`jgpn*� Pc`n`� ^`ggn� c\q`� _`in`gt� k\^f`_� hdoj^cji_md\� \i_� \� r`gg� _`q`gjk`_� Cjgbd�

\kk\m\opn*� Pc`t�\m`� ajpi_�\_e\^`io�oj� oc`�bg\i_pg\m�hp^pn�^`ggn*�Itj`kdoc`gd\g�^`ggn�\m`

--



km`n`io� ]`i`\oc� oc`� `kdoc`gdph� ja�oc`� ^jgg`^odib� _p^o*� Pc`� _p^o� gph`i� dn� --,� kh�rd_`�

rcd^c�dn�g\mb`m�oc\i�oc\o�di�oc`�n`^m`ojmt�op]pg`n7� \i�\q`m\b`�q\gp`� ajm�n`mjpn� op]pg`n� dn� 1�

kh� \i_� ajm�hp^pn� op]pg`n� dn� .1� kh*� >mji^cd\g� ^jgg`^odib�_p^o� ^`ggn�h\t�kg\t�\�k\mo� di�

agpd_�\i_�djid^�m`bpg\odji�$/.%*

?gjn`� oj� oc`� ]mji^cd\g� gph`i(� oc`� _p`o� dn� `i_`_� ]t� ^dgd\o`_� kn`p_jnom\odad`_�

^jgphi\m� ^`ggn� $-3%� oc\o� \m`� ndhdg\m� oj� oc`� ^dgd\o`_� `kdoc`gdph� ja�oc`�hp^jn\(� c`i^`� oc`�

o`mh� ^dgd\o`_� _p^o� $.1(.5%*� Ei� oc`� m\o(� oc`� kn`p_jnom\odad`_� ^jgphi\m� ^`ggn� \m`� oc`� jigt�

otk`�ja�̂ `ggn� ajpi_�di�oc`� ^jgg`^odib�_p^o� $//%*�Pc`�^jgg`^odib�_p^o�m\m`gt�c\n� \�_dno`i_`_�

^\qdot�di�oc`�np]hp^jn\g�nk\^`�$.1(.5%*

Pc`� np]hp^jn\g� bg\i_n� \m`� ^jiomjgg`_� ]t� k\m\nthk\oc`od^� $^cjgdi`mbd^%(�

nthk\oc`od^� $\_m`i`mbd^%(� \i_� iji)\_m`i`mbd^� iji)^cjgdi`mbd^� i`mq`n� $J=J?%*�

L\m\nthk\oc`od^�i`pm\g�k\ocr\tn� \m`� oc`�_jhdi\io�hjojm�^jiomjgn� ja�np]hp^jn\g�bg\i_n�

di�\dmr\tn�ja�\gg�_jh`nod^�\idh\gn�di^gp_dib�h\i�$/0%*

Pc`�h\di�i`pmjom\inhdoo`m�ja�k\m\nthk\oc`od^�^cjgdi`mbd^�i`mq`n� dn� \^`otg^cjgdi`�

$=^c%� $/1%*� Pc`� i`mq`n� nodhpg\o`� np]hp^jn\g� bg\i_� n`^m`odji� qd\�hpn^\mdid^� m`^`kojmn�

ajpi_�ji�]joc�hp^jpn�^`ggn�$hp^di%�\i_�n`mjpn�^`ggn�$agpd_(�`g`^omjgto`n%�$/0(/2%*� *

Pc`� nthk\oc`od^� i`mqjpn� ntno`h� dn� g`nn� km`_jhdi\io� oc\i� oc`� k\m\nthk\oc`od^�

ntno`h*� Pc`� h\di� i`pmjom\inhdoo`m� ja� nthk\oc`od^� i`mq`n� dn� ijm\_m`i\gdi`� $/1%(� Eo�

nodhpg\o`n�]mji^cd\g�bg\i_n�qd\�\)�\i_� v/)\_m`i`mbd^�m`^`kojmn*�Pc`n`�m`^`kojmn�n`g`^odq`gt�

m`bpg\o`� \dmr\t� np]hp^jn\g� bg\i_n*� Bjm� `s\hkg`(� \)\_m`i`mbd^� \bjidnon� \^o� ji� n`mjpn�

^`ggn� ^\pndib� agpd_� n`^m`odji(�rcdg`� L)\_m`i`mbd^� \bjidnon� \^o� ji�hp^jpn� bg\i_n� ^\pndib�

hp^pn� n`^m`odji*� Pc`m`� dn� q\md\odji� di� \_m`i`mbd^� nodhpg\odji� \hjib� \idh\g� nk`^d`n� di

-.



oc\o� \ g )\_m`i`mbd^� \bjidno�kc`itg`kcmdi`�c\n� \� nh\gg� `aa`^o� ji� oc`� nc``k(� kdb(� \i_�h\i*�

Djr`q`m(�oc`�^\o(� a`mm`o(� \i_�_jb�m`nkji_�nomjibgt�oj�kc`itg`kcmdi`�$/3%*

J=J?� i`pm\g� `aa`^o� dn� h`_d\o`_� ]t� i`pmjom\inhdoo`mn� m`g`\n`_� amjh� oc`� ^g\nnd^�

k\m\nthk\oc`od^� i`mq`n*� J=J?�i`pmjom\inhdoo`mn� \m`� nh\gg�hjg`^pg\m�r`dbco�k`kod_`n*�

Pc`� dicd]dojmt�J=J?� $d)� J=J?%� ntno`h� m`g`\n`n� R\nj\^odq`� dio`nodi\g� k`kod_`� $REL%(�

REL� m`g\o`_�k`kod_`n(� \i_�idomd^� jsd_`�b\n� $JK%*� REL�k`kod_`n� \m`� ^jgj^\gdu`_�rdoc�=^c�

$/0%� di� k\m\nthk\oc`od^� i`mq`� o`mhdi\gn� $/1%*� Pc`� hjojm� ^jiomjg� dn� h`_d\o`_� ]t� REL�

m`^`kojmn*� REL� Eicd]don� hp^pn� n`^m`odji(� npbb`nodib� oc\o� ocdn� k`kod_`� m`bpg\o`n�

\^`otg^cjgdi`�m`g`\n`� $/0%*� JK�dn�\�b\n`jpn�i`pmjom\inhdoo`m�ajmh`_�]t�^jiq`mndji�ja�H)�

\mbdidi`� \i_�jstb`i�oj� H)`dm^pggdi`�qd\�idomd^� jsd_`� ntioc\n`� $JKO%*� JK� dn� m`g`\n`_�]t�

ndhkg`�_daapndji�amjh�oc`�JKO� ^jio\didib�i`mq`n� \mjpi_�oc`� np]hp^jn\g�bg\i_n� $/1%*� Eo�

dn� ocjpbco� oc\o�JK� a\^dgdo\o`n� agpd_� n`^m`odji� di_dm`^ogt�]t� di^m`\n`� ja�]gjj_� agjr� oj� oc`�

bg\i_n�qd\�q\nj_dg\odji�$.1%*

Pc`� `s^do\ojmt� J=J?� $`)� J=J?%� ntno`h� m`g`\n`n� i`pmjk`kod_`n� np^c� \n�

np]no\i^`� k� $OL%(� i`pmjfdidi� =� \i_� >� $JG=� \i_� JG>%(� \i_� ^\g^dojidi� b`i`)m`g\o`_�

k`kod_`� $?CNL%*� Pc`n`�i`pmjk`kod_`n� \m`�m`g`\n`_�amjh�ijiht`gdi\o`_�n`injmt�`)ad]`mn�

$/0(/1%*� Ojh`�ja�oc`�`)ad]`mn�m`g`\n`�i`pmjk`kod_`n�amjh�oc`�k`mdkc`m\g�o`mhdi\gn�rdocjpo�

diqjgq`h`io�ja�?JO�$/4%(� ajmhdib�\�n`k\m\o`�i`pm\g�ntno`h�^\gg`_�gj^\g�\sji�m`ag`s� $/0%*�

Pc`� gj^\g� \sji�m`ag`s� ^\i� nodhpg\o`� oc`� bg\i_� n`^m`odji� di�]joc�hp^jpn� $/0%� \i_� n`mjpn�

^`ggn� $.1%� di� dnjg\o`_� om\^c`\� \i_� ]mji^cd(� ajmhdib� \i� diomdind^� k\ocr\t� $/5%*� OL)�

`jio\didib� i`mq`n� ^\i� ]`� ajpi_� \mjpi_� oc`� np]hp^jn\g� bg\i_n*� OL)di_p^dib� i`mq`�

o`mhdi\gn�\m`�nk\mn`�^jhk\m`_�rdoc�REL)^jio\didib�i`mq`n�$/1%*

-*.*� >mji^cd\g�_dn`\n`n
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Pc`�hjno�^jhhji�]mji^cd\g�_dn`\n`n�oc\o�\aa`^o�oc`�]mji^cd\g�bg\i_n�\m`�^cmjid^�

]mji^cdodn�\i_�\noch\*� Djr`q`m(�oc`�^gdid^\g�\i_�k\ocjgjbd^\g�_`adidodjin�jao`i�jq`mg\k�

ndbidad^\iogt�]`or``i�oc`�orj�^ji_dodjin�$0,%*

-*.*-*� ?cmjid^�]mji^cdodn

?cmjid^�]mji^cdodn�dn�\�^jhhji�_dn`\n`�oc\o�\aa`^on�\]jpo� -,).1!�ja�oc`�\_pgo�

kjkpg\odji*� Eo�c\n�\�cdbc`m�km`q\g`i^`�di�k`mnjin�0,�t`\mn�jm�jg_`m�\n�r`gg�\n�di�h`i�

^jhk\m`_�oj�rjh`i*� ?cmjid^�]mji^cdodn�dn�r`gg�_j^ph`io`_�di�rjmf`mn�rdoc�ej]n�rc`m`�

oc`m`�dn�`skjnpm`�oj�_pno�\i_�di�di_dqd_p\gn�gdqdib�di�cdbcgt�kjggpo`_�^dod`n*� Pc`�am`lp`i^t�

ja�̂ cmjid^�]mji^cdodn�di�di_pnomd\g�rjmf`mn�dn�b`i`m\ggt�_jp]g`�oc\o�ja�oc`�ijmh\g�

kjkpg\odji�$0-%*

?cmjid^�]mji^cdodn�b`i`m\ggt�_`q`gjkn�ajggjrdib�^cmjid^�dmmdo\odji�ja�oc`�\dmr\tn�

\ao`m�kmjgjib`_�dic\g\odji�ja�̀ sjb`ijpn�k\mod^g`n�np^c�\n�ocjn`�km`n`io�di�^db\m`oo`�nhjf`�

$5,!�ja�̂ cmjid^�]mji^cdodn�k\od`ion�\m`�nhjf`mn%�di�h\i(�bm\di�_pno(�ndgd^\�k\mod^g`n�$0.%(�

npgapm�_djsd_`�jm�joc`m�\dm�kjggpo\ion�$0/%*

Ei�_jh`nod^�\idh\gn(�^cmjid^�]mji^cdodn�c\n�]``i�m`kjmo`_�di�^\on�\i_�_jbn*� Ei�

_jbn(�^cmjid^�]mji^cdodn�dn�hjno�^jhhji�\hjib�hd__g`�oj�jg_`m)\b`_�_jbn�$00(01%� \i_�

dn�hjm`�^jhhji�di�nh\gg�]m``_n�$0/(01%*� ?cmjid^�]mji^cdodn�dn�^gdid^\ggt�^c\m\^o`mdu`_�

]t�m`k`\o`_�`kdnj_`n�ja�̂ jpbc�oc\o�g\no�\o�g`\no�ocm``�hjiocn�di�orj�^jin`^podq`�t`\mn�$0.(�

0/%�\i_�dn�otkd^\ggt�\^^jhk\id`_�]t�`s^`nndq`�hp^pn�n`^m`odjin�$0-(0.%*

Lmj_p^odq`�^jpbc�dn�oc`�h\ejm�nthkojh�ja�̂ cmjid^�]mji^cdodn�\n�\�m`npgo�ja�oc`�

dmmdo\odji�\n�r`gg�\n�oc`�\^^phpg\odji�ja�hp^jpn�n`^m`odjin�di�oc`�\dmr\tn*� =dmr\t�

j]nomp^odji�h\t�]`�\^^jhk\id`_�]t�_tnki`\*� Ijm`�n`q`m`gt�\aa`^o`_�k\od`ion�h\t�\gnj�

`sk`md`i^`�ctk`m^\kid\(�ctkjs\`hd\(�\i_�^t\ijndn�$0-(0/(02%*
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Lmjgjib`_�]mji^cd\g�dmmdo\odji�g`\_n�oj�\�n`md`n�ja�̂ c\ib`n�di�oc`�hp^jn\�rcd^c�

^pghdi\o`n�di�^cmjid^�diag\hh\odji*� ?gdid^\g�diq`nodb\odjin�pndib�]mji^cj\gq`jg\m�g\q\b`�

$>=H%�c\q`�kmjqd_`_�njh`�dindbcon�m`b\m_dib�oc`�^`ggpg\m�^c\ib`n�oc\o�o\f`�kg\^`�di�

\dmr\tn�_pmdib�^cmjid^�]mji^cdodn*� =^^jm_dib�oj�oc`n`�nop_d`n�oc`�^`ggpg\m�^jhkjndodji�ja�

>=H�agpd_�^c\ib`n�_m\h\od^\ggt�\i_�\aa`^o`_�di_dqd_p\gn�c\q`�ndbidad^\iogt�cdbc`m�

iph]`mn�ja�hjijip^g`\m�^`ggn(�i`pomjkcdgn�$0-(0/%�\i_�njh`odh`n�`jndijkcdgn�$0-%*

Ip^pn�ctk`mn`^m`odji�di�^cmjid^�]mji^cdodn�m`npgon�amjh�ctk`momjkct�ja�

np]hp^jn\g�bg\i_n�\i_�ctk`mkg\nd\�ja�bj]g`o�^`ggn� $0.%*� Aig\mb`h`io�ja�np]hp^jn\g�

bg\i_n�dn�ijo�jigt�]`^\pn`�oc`m`�dn�\i�di^m`\n`�di�oc`�iph]`m�ja�oc`�^`ggn(�]po�\gnj�]`^\pn`�

ja�\i�di^m`\n`�di�oc`�^`gg�ndu`*� Ojh`�nop_d`n�c\q`�ncjri�\�ngdbco�di^m`\n`�ja�oc`�

kmjkjmodji�di�hp^jpn�^`ggn�\o�oc`�`sk`in`�ja�n`mjpn�^`ggn(�\gocjpbc�ocdn�^c\ib`�r\n�ijo�

no\odnod^\ggt�ndbidad^\io�$0-%*Sc`i�oc`�iph]`m�ja�n`mjpn�^`ggn�dn�m`_p^`_(�oc`�m`nkdm\ojmt�

om\^o�dn�hjm`�kmji`�oj�]\^o`md\g�^jgjidu\odji(�\i_�ijo�npmkmdndibgt(�k\od`ion�rdoc�^cmjid^�

]mji^cdodn�\m`�hjm`�npn^`kod]g`�oj�n`^ji_\mt�]\^o`md\g�dia`^odjin�$./(.0%*

Pc`m`�dn�nodgg�^jiomjq`mnt�m`b\m_dib�oc`�ndbidad^\i^`�ja�]mji^cd\g�nhjjoc�hpn^g`�

di�^cmjid^�]mji^cdodn*� Ojh`�nop_d`n�m`q`\g�di^m`\n`_�qjgph`�_`indot�ja�]mji^cd\g�nhjjoc�

hpn^g`�di�k\od`ion�rdoc�^cmjid^�]mji^cdodn7�cjr`q`m(�ocdn�^c\ib`�r\n�ijo�b`i`m\g(�]po�

m`nomd^o`_�oj�oc`�]mji^cpn�ja�oc`�g`ao�gjr`m�gj]`�$0-%*� Ei^m`\n`�di�oc`�nhjjoc�hpn^g`�h\nn�

dn�_p`�g\mb`gt�oj�ctk`mkg\nd\�ja�oc`�hpn^g`�ad]`mn�$.0(0-%*

Lmjgjib`_�]mji^cd\g�diepmt�dn�\^^jhk\id`_�]t�`kdoc`gd\g�^`gg�kmjgda`m\odji(�

ctk`m`hd\(�\i_�hp^jn\g�`_`h\*� Ei�n`q`m`�^\n`n�kjgtkn�h\t�ajmh�\i_�kmjomp_`�dioj�oc`�

]mji^cd\g�gph`i�$0/%*� Pc`n`�^c\ib`n�\m`�ijo�jigt�di�g\mb`m�]mji^cd�]po�\gnj�di�nh\gg`m�

]mji^cd�\i_�]mji^cdjg`n*� Lmjgjib`_�`skjnpm`�oj�dmmdo\ion�di�\dmr\tn�nh\gg`m�oc\i�.)/hh
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di�_d\h`o`m�\go`mn�oc`�`kdoc`gd\g�hp^jn\(�`q`iop\ggt�^pghdi\odib�di�bj]g`o�^`gg�h`o\kg\nd\*�

Pc`�o`mh�h`o\kg\nd\�dn�km`a`mm`_�jq`m�ctk`mkg\nd\�]`^\pn`�c`\goct�]mji^cdjg`n�g\^f�

bj]g`o�^`ggn*� Ei�^cmjid^�]mji^cdjg\m�diepmt(�?g\m\�^`ggn�ijmh\ggt�km`n`io�di�oc`�hp^jn\�

_dn\kk`\m�\i_�\m`�m`kg\^`_�]t�bj]g`o�^`ggn*� Pcdn�h`o\kg\nod^�^c\ib`�^\pn`n�`s^`nndq`�

kmj_p^odji�ja�hp^pn�di�\�m`bdji�ja�oc`�\dmr\tn�rdoc�\�q`mt�gdhdo`_�^\k\^dot�oj�^g`\m�

n`^m`odjin�]t�oc`�hp^j^dgd\mt�\kk\m\opn�$0.%*� =n�\�m`npgo(�hp^pn�\^^phpg\o`n�di�oc`�

]mji^cdjg\m�gph`i�ajmhdib�g\mb`�kgpbn�oc\o�`q`iop\ggt�^\pn`�\dmagjr�j]nomp^odji�\i_�

n`q`m`�m`nkdm\ojmt�ndbin�$0.(0/%*

>mji^cdjg\m�hp^jn\�pi_`mbjdib�k`mndno`io�diepmt�_`q`gjkn�nlp\hjpn�h`o\kg\nd\(�

_tnkg\nd\(� gthkcj^tod^�diadgom\odji�\i_�ad]mjndn�ja�oc`�]mji^cdjg\m�r\ggn�$0.%�\i_�

dmm`q`mnd]g`�_`nomp^odji�rdoc�_dg\odji�ja�]mji^cd�\i_�]mji^cdjg`n(�\�^ji_dodji�fijri�\n�

]mji^cd`^o\ndn�$.0%*� Pc`m`�^\i�]`�\�^jgg\kn`�di�oc`�h\di�]mji^cd�\i_�n`bh`io\g�]mji^cd�

_pmdib�`skdm\odji�$00%�]`^\pn`�ja�r`\fi`nn�ja�oc`�]mji^cd\g�r\gg�_p`�oj�^cmjid^�dia`^odji�

$0/%*� Bdi\ggt(�`hkctn`h\�dn�oc`�_jhdi\io�g`ndji�\ao`m�hj_`m\o`�oj�n`q`m`�\dmr\t�

j]nomp^odji*� Pcdn�g\o`m�^c\ib`�_`q`gjkn�rc`i�oc`�_\h\b`�m`\^c`n�oc`�b\n�`s^c\ib`�

k\m`i^cth\�_dno\g�oj�o`mhdi\g�]mji^cdjg`n�\i_�do�dn�^c\m\^o`mdu`_�]t�k`mh\i`io�

`ig\mb`h`io�ja�oc`�\dmnk\^`n�rdoc�_`nomp^odji�ja�\gq`jg\m�r\ggn� $0.%*� Eio`m`nodibgt(�

`hkctn`h\�dn�m\m`gt�n``i�di�_jbn�$0/%*

-*.*.*� >mji^cd\g�\noch\

=noch\�dn�\�^cmjid^�diag\hh\odji�rdoc�rd_`nkm`\_�^jiom\^odji�ja�]mji^cd�oc\o�

\aa`^on�\]jpo�1�!�ja�oc`�cph\i�kjkpg\odji*� Eo�c\n�\�cdbc`m�km`q\g`i^`�di�tjpib�k`jkg`�

$/%*� Pc`�km`q\g`i^`�ja�\noch\�c\n�bm\_p\ggt�di^m`\n`_�di�oc`�g\no�ocdmot�t`\mn�$0-%(�

`nk`^d\ggt�di�r`no`mi�^jpiomd`n�$0.%(�`q`i�ocjpbc�njh`�joc`m�nop_d`n�ncjr�gdoog`�^c\ib`�di
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km`q\g`i^`�ajm�njh`�joc`m�\m`\n�ja�oc`�rjmg_�$0-(03)1,%*� Ndnf�a\^ojmn�\nnj^d\o`_�rdoc�

\noch\�di^gp_`�\ojkt(�b`i`od^�km`_dnkjndodji(�\i_�n`q`m`�m`nkdm\ojmt�dia`^odjin�_pmdib�oc`�

`\mgt�_\tn�ja�gda`�$0-%*� Ei�b`i`m\g(�oc`m`�\m`�njh`�a\^ojmn�oc\o�^\i�omdbb`m�]po�_j�ijo�

didod\o`�oc`�_dn`\n`�np^c�\n�]\^o`md\g�\i_�qdm\g�dia`^odji�$0-%*� Pc`�g\mb`no�kjkpg\odji�ja�

\noch\)m`g\o`_�a\o\gdod`n�j^^pmn�di�jg_`m�k\od`ion�di�nkdo`�oc`�a\^o�oc\o�\noch\�dn�hp^c�

hjm`�km`q\g`io�di�tjpib�k`jkg`�$3%*

Ei�_jh`nod^�\idh\gn(�^\on�\m`�oc`�hjno�km`_jhdi\io�nk`^d`n�\aa`^o`_�rdoc�\noch\*�

?\on�\o�mdnf�ja�_`q`gjkdib�a`gdi`�\noch\�\m`�b`i`m\ggt�tjpib�oj�hd__g`�\b`�$1-%�m\ibdib�

amjh�orj�oj�`dbco�t`\mn*� B`h\g`n�\kk`\m�oj�]`�hjm`�npn^`kod]g`�oc\i�h\g`n� $1.(1/%*

Ojh`�nop_d`n�ncjr�oc\o�oc`�Od\h`n`�]m``_�dn�jq`mm`km`n`io`_�$1-(1.%*� Mp\gdo\odq`�a\^ojmn�

di�oc`�a`gdi`�kpghji\mt�ntno`h�h\f`�^\on�hjm`�npn^`kod]g`�oj�\noch\6� \dmr\t�nhjjoc�

hpn^g`n�\m`�hjm`�\]pi_\io7�oc`�m\odj�ja�nhjjoc�hpn^g`�oj�oc`�]mji^cd\g�r\gg�ocd^fi`nn�dn�

g\mb`m�di�^\on�oc\i�di�\it�joc`m�nk`^d`n7�\i_�^dgd\o`_�`kdoc`gd\g�^`ggn�`so`i_�apmoc`m�_jri�

oc`�\dmr\tn�$11%*

C`i`m\ggt(�\noch\�dn�_`adi`_�\n�^cmjid^�diag\hh\odji�rdoc�m`q`mnd]g`�i\mmjrdib�

ja�oc`�\dmr\t�^\pn`_�]t�dic\g\odji�ja�\i�\gg`mb`i*� =noch\�dn�^gdid^\ggt�^c\m\^o`mdu`_�]t�

rc``udib(�_tnki`\(�\i_�^jpbc�$0.(12%�`nk`^d\ggt�\o�idbco�\i_�`\mgt�hjmidib*� =noch\�

^\i�]`�omdbb`m`_�$]po�ijo�^\pn`_%�]t�`skjnpm`�oj�^jg_�r`\oc`m�$0.%�jm�`s`m^dn`�$0.(13%*�

.H6AB>4D?4�hd^mjjmb\idnh�c\n�]``i�\nnj^d\o`_�rdoc�oc`�_dn`\n`�di�^\o�\i_�h\i�$.0(14%*�

Ki`�nop_t�ajpi_�oc\o�0�jpo�ja�5�^\on�rdoc�\noch\�c\_�.H6AB>4D?4�dnjg\o`_�amjh�oc`�

gpibn(�npbb`nodib�oc\o�ocdn�jmb\idnh�h\t�`s\^`m]\o`�]mji^cd\g�`_`h\�\i_�^jiom\^odji�ja�

\dmr\tn�$1-(1.%*� >mji^cd\g�\noch\�dn�m\m`gt�a\o\g�]po�njh`�di_dqd_p\gn�^\i�_d`�np__`igt
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_pmdib�\i�`kdnj_`�ja�no\opn�\noch\od^pn�$0.%�jm�_p`�oj�^jhkgd^\odjin�rdoc�n`^ji_\mt�

dia`^odji�$15%*

Pc`�k\ocjb`i`ndn�ja�]mji^cd\g�\noch\�c\n�]``i�nop_d`_�ajm�h\it�t`\mn�\i_�oc`m`�

\m`�nodgg�h\it�`idbh\n�oj�]`�m`njgq`_*� =�b`i`od^�km`_dnkjndodji�oj�otk`�E�ctk`mn`indodqdot�

h\t�c`�oc`�pi_`mgtdib�h`^c\idnh�rcd^c�g`\_n�oj�\dmr\t�diag\hh\odji�\i_�m`hj_`gdib�

$0.(15%*� Pc`�m`g\odjincdk�]`or``i�\noch\�\i_�b`i`od^n�c\n�ijo�]``i�nop_d`_�jm�

_j^ph`io`_�di�a`gdi`�\noch\�joc`m�oc\i�ocmjpbc�]m``_�km`_dnkjndodji�km`qdjpngt�

h`iodji`_�$1-�)10%*

Pc`m`�\m`�h\it�kpo\odq`�`aa`^ojm�^`ggn�diqjgq`_�di�oc`�k\ocjb`i`ndn�ja�\noch\�

di^gp_dib7�`jndijkcdgn(�h\no�^`ggn(�h\^mjkc\b`n(�P�gthkcj^to`n(�i`pomjkcdgn(�\i_�

`kdoc`gd\g�^`ggn*� Pc`�dhh`_d\o`�kc\n`�ja�\noch\�no\mon�rc`i�\gg`mb`in�gdf`�kjgg`i�\m`�

dic\g`_*� =gg`mb`id^�np]no\i^`n�\m`�admno�om\kk`_�di�oc`�hp^jn\�\i_�oc`i�^\mmd`_�oj�oc`�

gthkc�ij_`n�]t�\iodb`i�km`n`iodib�^`ggn�$=L?n%(�nodhpg\odib�\�Pc.�m`nkjin`�\i_�

m`g`\ndib�^tojfdi`n*� Pc`n`�^tojfdi`n�nodhpg\o`�>� gthkcj^to`n�oj�kmj_p^`�EbA�rcd^c�

]di_n�oj�nk`^dad^�m`^`kojmn�ji�h\no�^`ggn�oc\o�\m`�ijmh\ggt�km`n`io�di�oc`�]mji^cd\g�

np]hp^jn\*� Ki^`�nodhpg\o`_�]t�oc`�]di_dib�ja�\iodb`i�oj�EbA(�oc`�\^odq\o`_�h\no�^`ggn�

m`g`\n`�kmj)diag\hh\ojmt�^tojfdi`n�oc\o�^\pn`�diagps�ja�i`pomjkcdgn(�h\^mjkc\b`n(�

gthkcj^to`n(�]\njkcdgn�\i_�`jndijkcdgn�dioj�oc`�\dmr\tn�hp^jn\�$0.%*

E*.*.*E*� ?`ggpg\m�^c\ib`n

I\no�^`ggn�\m`�ji`�ja�oc`�hjno�dhkjmo\io�`aa`^ojm�^`ggn�di�\noch\�\i_�m`nkjind]g`�

ajm�h\it�ja�oc`�diag\hh\ojmt�^c\ib`n�\i_�^gdid^\g�ndbin�n``i�di�\noch\od^�k\od`ion*� Ki^`�

\^odq\o`_(�h\no�^`ggn�m`g`\n`�kjo`io�q\nj\^odq`�h`_d\ojmn�$0.%�np^c�\n�cdno\hdi`�$0-%�oc\o�

kmj_p^`n�]mji^cj^jinomd^odji�ji�]mji^cd\g�nhjjoc�hpn^g`n(�_dg\o`n�]mji^cd\g�]gjj_

-4



q`nn`gn(�jk`in�oc`�dio`m``ggpg\m�odbco�epi^odjin�ja�oc`�`i_joc`gd\g�^`ggn�di^m`\ndib�q\n^pg\m�

k`mh`\]dgdot�$`_`h\%(�\i_�c\n�\�nh\gg�`aa`^o�ji�`kdoc`gd\g�^`ggn�^\pndib�\i�di^m`\n`�ja�

hp^jpn�n`^m`odji*� Ei�\__dodji(�didod\g�diag\hh\odji�a\^dgdo\o`n�_``k`m�k`i`om\odji�ja�

\iodb`i�oj�np]hp^jn\g�h\no�^`ggn�rcd^c�nodhpg\o`�q\b\g�m`^`kojmn�^\pndib�apmoc`m�

]mji^cj^jinomd^odji(�ji`�ja�oc`�^\m_di\g�^c\ib`n�ja�ocdn�_dn`\n`*� =�m`^`io�nop_t�npkkjmon�

oc`�\mbph`io�oc\o�diadgom\odji�ja�h\no�^`gg�di�oc`�]mji^cd\g�nhjjoc�hpn^g`�m`g\o`n�oj�

\dmr\t�ctk`mm`nkjindq`i`nn*� Pcdn�\nnj^d\odji�n``hn�oj�]`�di_`k`i_`io�ja�oc`�_dn`\n`�

n`q`mdot(�om`\oh`io(�\i_�\dmr\t�r\gg�nomp^opm\g�m`hj_`gdib�$2,%*

Sc`i�`jndijkcdgn�\m`�\^odq\o`_(�oc`t�kmj_p^`�^\odjid^�kmjo`din�rcd^c�g`\_�oj�

`kdoc`gd\g�_\h\b`�\i_�di^m`\n`_�m`nkjindq`i`nn�di�oc`�nhjjoc�hpn^g`�$0-%*� Pcdn�

diag\hh\ojmt�m`\^odji�^\pn`n�jsd_\odq`�nom`nn�\i_�apmoc`m�^jiomd]po`n�oj�\dmr\t�diepmt�

$13%*� Aq`i�ocjpbc�`jndijkcdgn�diadgom\o`�\i_�_`bm\ipg\o`�di�oc`�\dmr\tn�_pmdib�\noch\(�

oc`n`�^`ggn�\m`�ijo�nk`^dad^�h\mf`mn�ajm�\noch\�$0-%*

-*.(.*.*� >mji^cd\g�bg\i_n

>mji^cd\g�bg\i_n�\m`�diqjgq`_�di�oc`�k\ocjb`i`ndn�ja�\noch\*� ?c\ib`�di�]mji^cd\g�

bg\i_� ndu`� dn� \nnj^d\o`_� rdoc� \noch\7� hjm`jq`m(� k\od`ion� oc\o� _d`� ja�no\opn� \noch\od^pn�

\ao`m�\�ncjmo�k`mdj_�ja�\noch\�nthkojhn�c\q`�g\mb`m�]mji^cd\g�bg\i_�h`\npm`h`ion� $0-%*�

=� m`^`io� nop_t� ajpi_� oc\o� oc`� m\odj� ja�oc`�htj`kdoc`gd\g� ^`gg� \m`\� oj� oc`� ojo\g� ]mji^cd\g�

bg\i_�\m`\�dn� di^m`\n`_�ndbidad^\iogt�di�a\o\g�\noch\�^jhk\m`_�oj�oc`�iji)\noch\�^jiomjg*�

Ag`^omji� hd^mjn^jkt� ja� a\o\g� \noch\� ^\n`n� ncjr`_� ctk`momjkct� ja�htj`kdoc`gd\g� ^`ggn�

rdoc�di`m`\n`_�diom\``ggpg\m�htjadg\h`io�\^odi�$/-%*
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-*.(.*/*� >mji^cd\g�g`ndjin�di�\noch\

Cmjnn�g`ndjin#�di�\noch\�\m`�m\m`gt�n``i�di�\pojknd`n�`s^`ko�di�k\od`ion�rdoc�n`q`m`�

\noch\�rcjn`�gpibn�\m`�jq`m_dno`i_`_�\i_�c\q`�nh\gg�\m`\n�ja�\o`g`^o\ndn�\i_�ocd^f�

hp^pn�kgpbn�di�h\ejm�\dmr\tn�$0.(1-%*� Ddnojgjbd^\ggt(�oc`�gpibn�ja�k\od`ion�rdoc�\noch\�

ncjr�otkd^\g�^c\ib`n�ja�]mji^cd\g�m`hj_`gdib�di^gp_dib�ocd^f�]\n`h`io�h`h]m\i`(�

di^m`\n`�di�ndu`�ja�np]hp^jn\g�bg\i_n�\i_�]mji^cd\g�nhjjoc�hpn^g`n�$0.%*� Ajndijkcdgn�

\i_�h\no�^`ggn�\m`�jao`i�n``i�di�oc`�]mji`cd\g�hp^jn\�$0.(15%*

Ogjpbcdib�ja�oc`�]mji^cd\g�`kdoc`gdph�dn�am`lp`iogt�n``i�di�]mji^cd\g�]djknd`n�

o\f`i�amjh�\noch\od^�k\od`ion*�Ojh`�nop_d`n�di_d^\o`�oc\o�oc`�_`bm``�ja�_`nlp\h\odji�dn�

hjm`�n`q`m`�di�k\od`ion�rdoc�k`mndno`io�\noch\�oc\i�di�ocjn`�rdoc�dio`mhdoo`io�\noch\*�

Hjnn�ja�̀ kdoc`gdph�di�oc`�]mji^cd\g�hp^jn\�`skjn`n�i`mq`�`i_dibn(�g`\_dib�oj�h`_d\ojm�

m`g`\n`�]t�np]`kdoc`gd\g�^`ggn�$2-%*� Pc`�nkpoph�ja�\noch\od^n�^jio\din�^gpno`mn�ja�

_`o\^c`_�`kdoc`gd\g�``ggn�fijri�\n�?m`jg\�]j_d`n*� Ei�^\n`�ja�̂ jhkg`o`�_`nlp\h\odji�ja�

oc`�`kdoc`gdph(�oc`�]\n\g�^`gg�g\t`m�m`b`i`m\o`n�m`npgodib�di�nlp\hjpn�h`o\kg\nd\�$0-%*

Ki`�ja�oc`�hjno�`c\m\`o`mdnod^�hd^mjn^jkd`�^c\ib`n�di�oc`�]mji^cd\g�\noch\�dn�oc`�

ocd^f`idib�ja�oc`�]\n`h`io�h`h]m\i`*� Djr`q`m(�ocdn�^c\ib`�dn�ijo�nky^dady�ajm�\noch\�

ndi^`�do�\gnj�^\i�]`�n``i�di�joc`m�]mji^cd\g�_dn`\n`n�np^c�\n�^cmjid^�]mji^cdodn�\i_�

]mji^cd`^o\ndn�$0-%*� Pc`�]mji^cd�ja�\noch\od^�k\od`ion�c\q`�\gnj�di`m`\n`_�iph]`mn�ja�

ad]mj]g\non�di�oc`�g\hdi\�m`od^pg\mdn�rcd^c�\kk`\mn�oj�^jmm`g\o`�rdoc�oc`�ocd^fi`nn�ja�oc`�

np]`kdoc`gd\g�g\t`m�$0-%*

=`^phpg\odji�ja�hp`pn�kgpbbdib�oc`�\dmr\tn�dn�\ijoc`m�hjmkcjgjbd^�^c\ib`�

am`lp`iogt�n``i�di�\noch\od^�k\od`ion(�k\mod^pg\mgt�ocjn`�rcj�_d`�di�no\opn�\noch\od^pn*�

=pojknt�m`kjmon�di�oc`n`�a\o\g�`\n`n�di_d^\o`�oc\o�oc`�\dmr\t�gph`i�dn�kgpbb`_�rdoc�ocd^f

. ,



o`i\^djpn�hp^jpn�\i_�ocdn�hp^jpn�n`^m`odji�`so`i_n�oj�oc`�n`bh`io\g�\dmr\tn�]po�m\m`gt�

m`\^c`n�oc`�m`nkdm\ojmt�]mji^cdjg`n�$0-%*� Pc`�hp^jpn�kgpb�^jio\din�g\mb`�iph]`mn�ja�

^mtno\gn�^jhkjn`_�ja�̀ jndijkcdgd^�h`h]m\i`�kmjo`din�fijri�\n�?c\m^jo)H`t_`i�

kmjo`din(�\i_�\gnj�ajmhn�^jdg`_�hp^pn�^\non�oc\o�^jio\di�nc`_�`kdoc`gdph�fijri�\n�

?pmnch\iiân�nkdm\gn�$0.%*� Pc`�nkpoph�ja�\noch\od^�k\od`ion�c\n�\�_dnodi^odq`�di^m`\n`�di�

qdn^j`g\nod^dot�rcd^c�dn�_p`�oj�\i�di^m`\n`�ja�bgt^jkmjo`di�^ji^`iom\odji�\i_�n`mph�

kmjo`di�$0-%*

Ei�n`q`m`�^\n`n�ja�\noch\(�oc`m`�dn�`s^`nndq`�kmj_p^odji�ja�hp^pn�_p`�oj�

ctk`mkg\nd\�ja�]mji^cd\g�bg\i_n�\i_�bj]g`o�^`ggn�^\pndib�\dmr\t�j]nomp^odji�\i_�om\kkdib�

ja�\dm�di�oc`�gpib*� Ip^pn�j]nomp^odji�ja�njh`�\dmr\tn�\gnj�c\n�\�q\gq`�`aa`^o(�^m`\odib�\i�

dh]\g\i^`�]`or``i�\dm�`io`mdib�\i_�`sdodib�oc`�gpib(�rcd^c�`q`iop\ggt�g`\_n�oj�\o`g`^o\ndn�

$1-%*� =n�oc`�_dn`\n`�kmjbm`nn`n�diag\hh\ojmt�\i_�j]nomp^odq`�^c\ib`n�m`npgo�di�\dmr\t�

ad]mjndn�\i_�k\m`i^cth\g�_`nomp^odji�g`\_dib�oj�`hkctn`h\�\i_�gjnn�ja�kpghji\mt�

`g\nod^dot�$2.%*� Ei�\__dodji(�oc`�]mji^cd\g�r\ggn�\m`�r`\f`i`_�]t�^cmjid^�diag\hh\odji�

m`npgodib�di�dmm`q`mnd]g`�]mji^cd\g�_dg\odji(�\�^ji_dodji�fijri�\n�]mji^cd`^o\ndn�$1-%*

-*.*/*� Cg\i_pg\m�^c\ib`n�di�]mji^cd\g�diepmt

-*.*/*-*� Pc`�]mji^cd\g�n`^m`odji�\i_�oc`�hp^j^dgd\mt�om\inkjmo

Ip^j^dgd\mt�om\inkjmo�dn�oc`�kctnd^\g�hjq`h`io�ja�hp^pn�di�oc`�m`nkdm\ojmt�

ntno`h�]t�rcd^c�oc`�_`kjndo`_�k\mod^g`n�\i_�b\n`n�\m`�m`hjq`_*�Pc`�kmj^`nn�ja�

hp^j^dgd\mt�^g`\m\i^`�dn�oc`�hjno�dhkjmo\io�_`a`in`�h`^c\idnh�ja�oc`�^ji_p^odib�ntno`h�

\i_�diqjgq`n�oc`�i\n\g�^\qdot(�om\^c`\�\i_�]mji^cd*�Ip^j^dgd\mt�om\inkjmo�dn�a\^dgdo\o`_�]t�

oc`�hp^j^dgd\mt�`n^\g\ojm�$15%�^jhkjn`_�ja�̂ dgd\o`_�^`ggn�\i_�\�hp^jpn�]dg\t`m�gdidib�ja�

oc`�\dmr\t�npma\^`�$2/%*

.-



Pc`� hp^pn� dn� \� ^jhkg`s� iji)cjhjb^ijpn� hdsopm`� $20%� ja�r\o`m(� bgt^jkmjo`di(�

dhhpijbgj]pgdin(� gdkd_n(� \i_� `g`^omjgto`n*� Pcdn� hdsopm`� dn� ajmh`_� ]t� bj]g`o� $hp^pn%�

^`ggn(� n`mjpn� ``ggn(� \i_�np]hp^jn\g� bg\i_n*� Pc`�pkk`m�g\t`m�ajmhn� oc`� b`g�\i_�oc`� gjr`m�

g\t`m(� rcd^c� dn� di� _dm`^o� ^jio\^o�rdoc� oc`� ^dgd\� $15%(� ajmhn� oc`� njg� $15(20%*� >joc� g\t`mn�

c\q`� bgt^jkmjo`din� rdoc� _daa`m`io� a`\opm`n*� Pc`� njg� g\t`m� \^on� \n� \� gdlpd_� \i_� dn�

^c\m\^o`mdu`_� ]t� gjr� qdn^jndot� \i_� `g\nod^dot� \n� do� c\n� g`nn� jgdbjh`mdu`_� bgt^jkmjo`din*�

Pc`�b`g�g\t`m�dn�cdbcgt�qdn^jpn�\i_�`g\nod^�$21%*

Pc`� b`g� g\t`m� dn� om\inkjmo`_�k\mogt� ]t� oc`� ^jjm_di\o`_� ]`\odib� ja�oc`� ^dgd\� $21%*�

A\^c� ^dgd\o`_� ^`gg� di� oc`� ^ji_p^odib� ntno`h� c\n� \mjpi_� .1,� ^dgd\� $15%*Pc`� ^dgd\� ]`\o�

^jiodipjpngt� ajmhdib� \� n`md`n� ja�r\q`n� rdoc� `\^c�r\q`� ajmh`_� \o� \kkmjsdh\o`gt� -,,,�

nomjf`n�k`m�hdipo`�$15%*� Pc`�nomjib�m\kd_�hjq`h`io�ja�̂ dgd\�om\inkjmon�oc`�b`g�g\t`m�amjh�

oc`�\dmr\tn�$20(21%�ojr\m_�oc`�jmjkc\mtis�rc`m`�do�dn�nr\ggjr`_�$21%*

-*.*/*.*� Cg\i_pg\m�ctk`momjkct

?cmjid^�]mji^cdodn�\i_�\noch\�\m`�ctk`mn`^m`ojmt�_dn`\n`n�^c\m\^o`mdu`_�]t�

`s^`nndq`�hp^pn�n`^m`odji�amjh�oc`�np]hp^jn\g�bg\i_n�\i_�oj�\�g`nn`m�`so`io�amjh�bj]g`o�

^`gg�ctk`mkg\nd\�jm�h`o\kg\nd\*� N`\^odq`�bg\i_n�di^m`\n`�di�ndu`�di�om\^c`\�\i_�]mji^cd(�

\i_�ocdn�bg\i_pg\m�`ig\mb`h`io�^\i�]`�`nodh\o`_�]t�^\g^pg\odib�oc`�m`g\odjincdk�]`or``i�

oc`�ndu`�ja�oc`�bg\i_n�m`g\odq`�oj�oc`�ndu`�ja�oc`�]mji^cd\g�r\gg*� Pcdn�bg\i_�oj�r\gg�

m`g\odjincdk�dn�fijri�\n�oc`�N`d_�di_`s*� Pc`�N`d_�di_`s�di�\�ijmh\g�cph\i�]mji^cpn�dn�

g`nn�oc\i�,*0�$0.%(�rcdg`�k\od`ion�rdoc�^cmjid^�]mji^cdodn�c\q`�di_`s`n�\n�cdbc�\n�,*3� $22%*

Ip`pn� ctk`mn`^m`odji� dn� \� a`\opm`� ja� ^cmjid^� ]mji^cdodn� \i_� \noch\*� Ip^pn�

ctk`mn`^m`odji� di� oc`� om\^c`\� \i_� ]mji^cd� m`npgon� hjnogt� amjh� oc`� ctk`momjkct� ja

--



np]hp^jn\g� bg\i_n� $0.%*� Aig\mb`h`io�ja�np]hp^jn\g�bg\i_n� dn� _p`� oj� \i�di^m`\n`� di�oc`�

iph]`m�\i_�ndu`�ja�oc`�^`ggn*

-*/*� Ijmkcjh`omt

Pc`�gdi`\m�h`\npm`h`io�\i_�.)_dh`indji\g�h`\npm`h`io�c\q`�]``i�pn`_�di�

cph\i�k\ocjgjbt�oj�lp\iodat�oc`�hjmkcjgjbd^�^c\ib`n�di�]mji^cd\g�_dn`\n`n*� Pc`n`�orj�

lp\iodo\odq`�h`ocj_n�k`mhdo�h`\idibapg�no\odnod^\g�^jhk\mdnji�]`or``i�ijmh\g�\i_�

_dn`\n`_�bmjpkn*� >`ajm`�_`\gdib�rdoc�\kkgd^\odji�ja�gdi`\m�h`\npm`h`io�\i_�.)@�

h`\npm`h`io�di�]mji^cd\g�k\ocjgjbt(�do�dn�i`^`nn\mt�admno�oj�m`qd`r�oc`dm�jmdbdi�\i_�

m`g`q\i^`�di�]djh`_d^\g�n^d`i^`*� Pc`�gdi`\m�h`\npm`h`io�r\n�admno�kmjkjn`_�]t�N`d_�di�

-52,�oj�j]e`^odq`gt�`q\gp\o`�oc`�n`q`mdot�ja�]mji`cd\g�ctk`mkg\nd\�]t�h`\in�ja�h`\npmdib�

oc`�]mji^cd\g�bg\i_�oj�]mji^cd\g�r\gg�ocd^fi`nn�$22%*

Oo`m`jgjbt�dn�\�]m\i^c�ja�n^d`i^`�oc\o�pn`n�\�orj)_dh`indji\g�kg\i\m�n`^odji�oj�

km`_d^o�ocm``)_dh`indji\g�^jhkji`ion�di�\i�j]e`^o�$23%*� Oo`m`jgjbt�r\n�admno�`no\]gdnc`_�

]t�oc`�b`jgjbdno�@`g`nn`�di�-404�oj�\kkmjsdh\o`�oc`�^jio`ion�ja�\�k\mod^pg\m�hdi`m\g�di�\�

mj^f*�Bjm�dino\i^`(�do�r\n�pn`_�di�hdidib�oj�_`o`mhdi`�oc`�^jio`io�ja�bjg_�jm�lp\mou�di�

mj^f*� Oo\modib�di�-5-2�b`jgjbdnon�pn`_�no`m`jgjbt�$@`g`nn`�kmdi^dkg`%�oj�nop_t�mj^f�

^jhkjndodji�$24%*

C\gbjg`q�di� -5//� $25%�\i_�Pcjhnji�di� -5/,�$3,%�r`m`�oc`�admno�oj�`hkc\ndu`�oc\o�

qjgph`�_`indot�^\i�]`�`nodh\o`_�]t�\�m\i_jh�kjdio�^jpiodib*� ?c\gfg`t�di�-50/�$3-%�

\kkgd`_�ocdn�b`jgjbd^\g�^ji^`ko�oj�]djgjbt�\i_�di�k\mod^pg\mgt�oj�cdnojgjbt*� I\it�

m`n`\m^c`mn�c\q`�kp]gdnc`_�\kkgd^\odjin�ja�no`m`jgjbd^\g�h`ocj_n�oj�^`gg�]djgjbt�\i_�

h`_d^di`(�hjno�ijo\]gt�S`d]`g�\i_�cdn�bmjpk�$23%*

./



Oo`m`jgjbd^\g�h`ocj_n�b`i`m\o`�iph`md^\g�q\gp`n�\n�^jiodipjpn�q\md\]g`n�oc\o�

^jpg_�]`�\^^pm\o`gt�\i\gtu`_�]t�no\odnod^\g�h`ocj_n*� Pc`n`�\m`�kjr`mapg�ojjgn�oc\o�td`g_�

pi]d\n`_�lp\iodad^\odji�\i_�^\i�]`�pn`_�ajm�\it�jmb\i`gg`(�^`gg(�odnnp`�jm�jmb\i�di�oc`�

]j_t�$23%*

-*/*-*� Pc`�N`d_�di_`s�]t�gdi`\m�h`\npm`h`io

N`d_�di_`s�$NE%�dn�oc`�m\odj�ja�]mji^cd\g�bg\i_n�oj�oc`�]mji^cd\g�r\gg*� NE�^\i�]`�

^\g^pg\o`_�]t�\�gdi`\m�h`\npm`h`io�rdoc�\�ji`�_dh`indji\g�g`q`g�oc\o�\nn`nn`n�oc`�

]mji^cd\g�bg\i_�ocd^fi`nn*� Pcdn�h`ocj_�c\_�]``i�pn`_�di�cph\i�k\ocjgjbt�oj�^jhk\m`�

oc`�n`q`mdot�ja�]mji^cd\g�ctk`mkg\nd\�]`or``i�k\od`ion�rdoc�]mji^cdodn�\i_�c`\goct�

di_dqd_p\gn*� Aq`i�ocjpbc�oc`�N`d_�di_`s�dn�rd_`gt�pn`_�oj�nop_t�]mji^cd\g�_dn`\n`n(�oc`m`�

\m`�nodgg�^ji^`min�\]jpo�oc`�q\md\]dgdot�ja�m`npgon�di�ocdn�h`ocj_*� K]e`^odq`�_`^dndjin�
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Bdbpm`� -*�O`^odjin�ja�oc`�gpib�gj]`n(� $\%�Hpib�gj]`�ngd^`_�gjibdop_di\ggt�$n\bbdo\g�

n`^odji%(� $]%�Hpib�gj]`�ngd^`_�om\inq`mn\ggt�$^mjnn�n`^odji%*

/-



Bdbpm`�.*� Ogd^dib�oc`�gpib�gj]`�gjibdop_di\ggt�pndib�\�kg\nod^�kmj]`(� $\%�

Eiomj_p^odji�ja�oc`�kg\nod^�kmj]`�oj�oc`�h\ejm�\dmr\t�ja�oc`�gj]`(�$]%�Ogd^dib�oc`�h\ejm�

\dmr\t�k\m\gg`g�oj�oc`�kg\nod^�kmj]`*

.-



\n�m`^jhh`i_`_�ajm�bmjnn�`s\hdi\odji�ja�oc`�]mji^cd\g�om``�di�cph\i�k\ocjgjbt�

$3%*� Hpib�gj]`n�amjh�n`q`i�^\on�r`m`�pn`_�ajm�ocdn�nop_t(�oc`n`�^\on�r`m`�\gnj�pn`_�di�oc`�

nop_t�ja�gjibdop_di\ggt�n`^odji`_�gpib*� Pc`�kg\nod^�kmj]`�r\n�diomj_p^`_�oj�kd`^`n�ja�

oc`n`�gpibn�\i_�oc`�m`no�ja�oc`�n\h`�gpibn�r`m`�pn`_�ajm�gjibdop_di\g�n`^odjidib�$rdocjpo�

kmj]`�i�9�.3%*� Pc`�ojo\g�iph]`m�ja�̂ \on�di�oc`n`�nop_d`n�dn�0-*

.*-*0*-*� ?mjnn�n`^odjin�ja�gpib�gjc`n

O\hkg`n�ja�nds�gpib�gj]`n�r`m`�o\f`i�amjh� -0�^\on�\n�ajggjrn7� mdbco�\kd^\g�$N)�

=L%(�mdbco�dio`mh`_d\o`�$N)EJ%(�mdbco�\^^`nnjmt�$N)=?%(�mdbco�_d\kcm\bh\od^�$N)@%(�g`ao�

\kd^\g�$H)=L%(�\i_�g`ao�_d\kcm\bh\od^�$H)@%*� Pc`�admno�om\inq`mn`�n`^odji�r\n�_ji`�\o�oc`�

`iom\i^`�ja�oc`�h\di�]mji^cd�dioj�oc`�gpib�$Bdb�/%*� Pc`�n`^ji_�n`^odji�r\n�o\f`i�c\ga�

r\t�amjh�oc`�h\mbdi�ja�oc`�admno�n`^odji�oj�oc`�o`mhdi\g�\dmr\t�\o�oc`�jkkjndo`�h\mbdi�ja�

oc`�gpib*� Pc`�ocdm_�\i_�g\no�n\hkg`�r\n�o\f`i�\o�oc`�hd__g`�ja�oc`�m`h\didib�gpib�gj]`*�

=gg�ocm``�n`^odjin�r`m`�kg\^`_�di�di_dqd_p\g�^\nn`oo`n�\i_�g\]`g`_�rdoc�oc`�^\o�iph]`m(�

gpib�gj]`(�\i_�nd_`�ja�oc`�gpib�$mdbco�jm�g`ao%*

.*-*0*.*� Hjibdop_di\g�n`^odjin�ja�gpib�gj]`n

Pc`�kpghji\mt�gj]`n�amjh�.3�^\on�r`m`�^po�gjibdop_di\ggt�no\modib�\o�oc`�jmdbdi�ja�

oc`�h\di�diom\kpghji\mt�]mji^cpn�oj�`inpm`�oc\o�hjno�ja�oc`�]mji^cd\g�\dmr\t�r\n�

km`n`io�di�ji`�ngd_`*� Pc`n`�gjibdop_di\g�n`^odjin�r`m`�j]o\di`_�amjh�oc`�gpib�gj]`n�\n�

ajggjrn6�mdbco�\kd^\g�$N)=L%(�mdbco�dio`mh`_d\o`�$N)EJ%(�mdbco�\^^`nnjmt�$N)=?%(�mdbco�

_d\kcm\bh\od^�$N)@%(�g`ao�\kd^\g�$H)=L%(�\i_�g`ao�_d\kcm\bh\od^�$H)@%*� A\^c�n`^odji�r\n�

kg\^`_�di_dqd_p\ggt�di�\�kg\nod^�^\nn`oo`(�g\]`g`_�\i_�np]hdoo`_�ajm�odnnp`n�kmj^`nndib(�

n`^odjidib�\i_�no\didib*

//



o
oo :
Bdbpm`�/*�Ogd^dib�oc`�gpib�gj]`�om\inq`mn\ggt*� Pc`�admno�om\inq`mn`�n`^odji�ja�oc`�

gj]`�^gjn`�oj�oc`�`iom\i^`�ja�oc`�h\di�]mji^cd�dioj�oc`� gpib�$\mmjr%*
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.*-*1*� Pdnnp`�kmj^`nndib

Bds`_�gpib�n\hkg`n(�rc`oc`m�^mjnn�jm�gjibdop_di\ggt�n`^odji`_(�r`m`�kmj^`nn`_�

mjpodi`gt(�`h]`__`_�di�k\m\aadi(�^po�\o�1)2�kh)ocd^f�\i_�no\di`_�rdoc�c`h\ojstgdi�\i_�

`jndi�$D"A%�$4-%�\o�oc`�_d\bijnod^�g\]jm\ojmt�ja�=R?*�L`mdj_d^�\^d_)O^cdaa�$L=O%�no\di�

r\n�pn`_�di�n`g`^o`_�gpib�n`^odjin�ajm�oc`�_`o`^odji�\i_�^jiadmh\odji�ja�hp^pn�di�oc`�

]mji^cd\g�gph`i�$4.%*

.*-*2*� O`g`^odji�^mdo`md\�ajm�cdnojgjbd^�ngd_`n�ja�oc`�gpibn

=gocjpbc�\gg�oc`�adaot�`dbco�^\on�np]hdoo`_�oj�=R?�]t�oc`�LAE�Dph\i`�Oj^d`ot�

c\_�]``i�ajpi_�oj�]`�^gdid^\ggt�c`\goct�kmdjm�oj�`poc\i\nd\(�\�hd^mjn^jkd^�n^m``idib�ja�\gg�

gpibn�r\n�^ji_p^o`_�oj�`s^gp_`�n`q`io``i�^\on�oc\o�ncjr`_�`qd_`i^`�ja�gpib�_dn`\n`n�

np^c�\n�^cmjid^�ki`phjid\(�\gq`jgdodn(�]mji^cd\g�_dn`\n`n�jm�^jib`nodq`�c`\mo�a\dgpm`*

Pc`�gpibn�n`g`^o`_�ajm�ocdn�nop_t�r`m`�hd^mjn^jkd^\ggt�^g\nndad`_�di�orj�bmjpkn7

-)�Apibn�rdoc�pim`h\mf\]g`�]mji^cd(�]mji^cdjg`n(�\i_�\gq`jgd�c`m`�\ao`m�m`a`mm`_�oj�\n�

gpibn�rdoc�ij�g`ndjin�$i�9�.4%7�\i_�.)�gpibn�rdoc�hdijm�]mji`cd\g�jm�]mji^cdjg\m�^c\ib`n�

^c\m\^o`mdu`_�]t�oc`�km`n`i^`�ja�L=O)kjndodq`�h\o`md\g�di�oc`�gph`i�c`m`�\ao`m�m`a`mm`_�oj�

\n�gpibn�rdoc�hdijm�$di^d_`io\g%�g`ndjin�$i�9� -/%*� Pc`�gpibn�rdoc�hp^pn(�kpghji\mt�

`_`h\(�\i_�aj^d�ja�diag\hh\ojmt�^`ggn�di�\dmr\tn�r`m`�gpibn�rdoc�ji`�ndibg`�]mji^cpn�

\aa`^o`_�jm�jigt�\�a`r�]mji^cd�\aa`^o`_*� Pc`�ijmh\g�c`\mo6�]j_t�r`dbco�di�^\on�m\ib`n�

amjh�,*.4!�oj�,*44!(�\i_�^\on�rdoc�\]ijmh\g�c`\mo6�]j_t�r`dbco�m\odjn�npbb`nodib�

^jhk`in\ojmt�c`\mo�a\dgpm`�jm�a`gdi`�^\m_djhtjk\oct�r`m`�`s^gp_`_�$4/%*

.*-*3*� @dbdo\g�dh\b`n�ja�]mji^cd

Eh\b`n�ja�oc`�]mji^cd�amjh�\gg�`\on�r`m`�o\f`i�pndib�\�_dbdo\g�hd^mjn^jk`�\o�

h\bidad^\odji�ja�.,�s�rdoc�\�n^\g`�]\m�ja�-,,kh�`h]`__`_�di�oc`�kd^opm`�$?\mg�V`dnn
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\sdjn^jk`�= g(�hj_pg\m�hd^mjn^jk`(�HP@(�?\i\_\%*� Eh\b`n�r`m`�di_dqd_p\ggt�^j_`_�

\^^jm_dib�oj�^\o�iph]`m(�gj]`�\i_�nd_`�ja�oc`�gpib�$g`ao�jm�mdbco%*� Bjm�np]n`lp`io�

hjmk]jh`omd`�\i\gtn`n(�dh\b`n�r`m`�nojm`_�_dbdo\ggt�\n�FLC�ajmh\o�rdocjpo�\it�_dbdo\g�

^mjkkdib�jm�h\idkpg\odji�$Bdb�0%*� Pc`m`�r`m`�\kkmjsdh\o`gt�4�oj� -02�dh\b`n�k`m�gj]`�ajm�

^mjnn�n`^odji�^\nn`oo`n�\i_�2�oj�/1� dh\b`n�k`m�gj]`�ajm�gjibdop_di\g�n`^odji�^\nn`oo`n*

Prj�h`ocj_n�ja�h`\npm`h`ion�$gdi`\m�\i_�orj)_dh`indji\g�h`\npm`h`ion%�r`m`�pn`_�

k`m�dh\b`�oj�^\g^pg\o`�N`d_�Ei_`s$NE%*

.(-*3*-*� Pc`�N`d_�Ei_`s�?\g^pg\o`_�]t�gdi`\m�h`\npm`h`io�$Eh\b`�F%

Pc`�N`d_�Ei_`s�$NE%�jm�bg\i_�oj�r\gg�m\odj�r\n�_`o`mhdi`_�pndib�gdi`\m�

h`\npm`h`io�di�]joc�^mjnn�\i_�gjibdop_di\g�n`^odjin�ja�oc`�]mji^cd�pndib�\�^jhh`m^d\g�

njaor\m`�k\^f\b`�^\gg`_�Eh\b`�F�rcd`c�r\n�_`q`gjk`_�]t�oc`�J\odji\g�Einodopo`�ja�D`\goc�

$JED%�8mn]*diaj*idc*bjq+dX3:*� Odhdg\m�oj�rc\o�c\n�]``i�km`qdjpngt�di_d^\o`_(�oc`�gpibn�

ncjrdib�diag\hh\odji�r`m`�`s^gp_`_*� Pc`�gpibn�di�rcd^c�oc`�hp^jn\�c\_�]``i�

`jhkg`o`gt�n`k\m\o`_�\i_�gjno�amjh�oc`�g\hdi\�kmjkmd\�r`m`�\gnj�`s`gp_`_�amjh�oc`�nop_t*

Pc`�r\gg�\i_�bg\i_�_dh`indjin�ajm�]mji^cd�^po�ji�]joc�^mjnn�\i_�gjibdop_di\g�

n`^odjin�r`m`�^\g`pg\o`_�pndib�ji`�ndibg`�_dbdo\g�gdi`�oc\o�dio`mn`^o`_�]joc�]mji^cd\g�r\gg�

\i_�]mji^cd\g�bg\i_n*� Pc`�bg\i_�ocd^fi`nn�r\n�h`\npm`_�ji�oc`�rd_`no�qd`r�ja�oc`�

]mji^cd\g�bg\i_(�\i_�oc`�gdi`\m�h`\npm`h`io�r\n�`\g^pg\o`_�\n�oc`�k`m^`io\b`�ja�

]mji^cd\g�r\gg�j^^pkd`_�]t�oc`�bg\i_*

Pc`�gdi`\m�h`\npm`h`io�di�n``odjin�ja�]mji`cd�r\n�^\g^pg\o`_�pndib�ocm``�

_daa`m`io�h`ocj_n7� E*�Ei�dh\b`n+�\m`\n�rdoc�\�qd`r�ja�oc`�^\modg\b`�oc`�h`\npm`h`ion�r`m`�

o\f`i�amjh�oc`�`kdoc`gd\g�]\n`h`io�h`h]m\i`�oj�oc`�dii`m�`_b`�ja�̂ \modg\b`�$Bdb�1(�\%*� Ei�

joc`m�rjm_n(�oc`�dii`m�`_b`�ja�oc`�^\modg\b`�jm�k`md`cji_mdph�r\n�jigt�pn`_�\n�oc`
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Bdbpm`�0*�Lcjojbm\kcn�ja�]mji^cd(� $\%�?mjnn�n`^odji�ja�a`gdi`�]mji^cpn(�

$]%�Hjibdop_di\g�n`^odji�ja�a`gdi`�]mji^cpn*
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Bdbpm`�1*�@d\bm\h�ja�\�]mji^cpn�ncjrdib�oc`�bg\i_+r\gg�m\odj�o\f`i�]t�_daa`m`io�

otk`n�ja�h`\npm`h`ion(� $\%�=m`\n�ja�]mji^cd�rdoc�^\modg\b`(�^\modg\b`�`s^gp_`_�amjh�

^\g^pg\odji(� $]%�Pc`�^\modg\b`�di^gp_`_(� #U$�=m`\n�ja�]mji^cd�rdocjpo�^\modg\b`*
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no\modib�kjdio�ajm�ocd^fi`nn�h`\npm`h`ion�ja�oc`�]mji^cd\g�r\gg�$4,%*� .*� Ei�dh\b`n+�\m`\n�

rdoc�\�qd`r�ja�oc`�^\modg\b`�oc`�h`\npm`h`ion�r`m`�o\f`i�amjh�oc`�`kdoc`gd\g�]\n`h`io�

h`h]m\i`�oj�oc`�jpo`m�`_b`�oc`�^\modg\b`*� Ei�joc`m�rjm_n(�oc`�^\modg\b`�r\n�di^gp_`_�\n�

k\mo�ja�oc`�ocd^fi`nn�ja�oc`�]mji^cd\g�r\gg�$Bdb�1(�c%*� Pcdn�h`\npm`h`io�r\n�`s^gp_`_�

amjh�oc`�nop_t�rc`i�oc`�no\odnod^\g�\i\gtndn�m`q`\g`_�don�di\^^pm\^t(�]`^\pn`�\__dib�

^\modg\b`�diomj_p^`_�hjm`�q\md\odji�oj�oc`�NE*� /*� Ei�dh\b`n+�\m`\n�rdocjpo�^\modg\b`(�oc`�

h`\npm`h`ion�r`m`�^\g^pg\o`_�amjh�oc`�`kdoc`gd\g�]\n`h`io�h`h]m\i`�oj�oc`�jpo`m�`_b`�

ja�oc`�bg\i_�$\o�oc`�rd_`no�kjdio�di�oc`�gdi`\m�h`\npm`h`io%*� Ei�joc`m�rjm_n(�oc`�`so`mi\g�

`_b`�ja�oc`�bg\i_�r\n�oc`�no\modib�kjdio�ajm�r\gg�ocd^fi`nn�^\g^pg\odjin�$Bdb�1(�^%*

.*-*3*.*� Pc`�N`d_�Ei_`s�?\g^pg\o`_�]t�.)@�h`\npm`h`io�$Ljdio�?jpio�

Oo`m`jgjbt�$L?O%%

Pc`�r\gg�oj�bg\i_�m`g\odjincdk�ja�oc`�a`gdi`�]mji^cd�r\n�\gnj�^\g^pg\o`_�]t�.)@�

h`\npm`h`io�pndib�kjdio�^jpio�no`m`jgjbt�$L?O%� ajm�]joc�^mjnn�\i_�gjibdop_di\g�n`^odjin�

ja�]mji^cd*� Pc`�m`g\odjincdk�]`or``i�oc`�r\gg�\i_�bg\i_n�r\n�`skm`nn`_�\n�\�]mji^cd\g�

bg\i_�kmjkjmodji�pndib�^jhh`m^d\g�^jhkpo`m�njaor\m`�$>djlp\io�ijq\�kmdh`�dh\b`�

\i\gtndn�njaor\m`�>M)JRL)TL(�J\ncqdgg`(�PJ�8rrr*>djlp\io*^jh:%*� @dbdo\g�dh\b`n�

ja�]mji^cd�o\f`i�\o�\�h\bidad^\odji�ja�.,�s�r`m`�h`\npm`_�pndib�\�hpgodkpmkjn`�o`no�bmd_�

rdoc� --.�gdi`n�`\^c�h`\npmdib�-*,,�^h�di�g`iboc�\i_�..0�o`no�kjdion*� Pc`�bmd_�r\n�

_dbdo\ggt�npk`mdhkjn`_�jq`m�oc`�dh\b`�\i_�oc`�iph]`m�ja�kjdion�a\ggdib�di�oc`�]mji^cd\g�

r\gg�\i_�]mji^cd\g�bg\i_n�r`m`�^jpio`_�\n�dggpnom\o`_�di�Bdbpm`�$2%�\i_�$3%�$23%*� Pc`�

]mji^cd\g�bg\i_�kmjkjmodji�r\n�\i\gtu`_�]t�h\ip\g�^jpion�di�oc`�]mji`cd�^po�di�^mjnn�

n`^odji�\i_�]t�]djlp\io�L?O�^jhkpo`m�kmjbm\h�ajm
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Bdbpm`�2*�?jhkpo`m�n^m``i�dggpnom\odib�\�otkd^\g�dh\b`�di�oc`�>djlp\io�qd`r�oj�_`o`mhdi`�

oc`�kmjkjmodji�ja�oc`�]mji^cd\g�bg\i_n�pndib�.)@�h`\npm`h`io*

0,



PYj^i dh

Bdbpm`�3*�?jhkpo`m�n^m``i�ncjrdib�o`no�bmd_�pn`_�oj�_`o`mhdi`�oc`�kmjkjmodji�ja�oc`�

]mji^cd\g�bg\i_n�pndib�.)@�h`\npm`h`io*

0-



oc`�]mji^cd�^po�gjibdop_di\ggt*�Pc`�kmjkjmodji�ja�oc`�bg\i_n�m`g\odq`�oj�oc`�]mji^cd\g�r\gg

r\n�^\g^pg\o`_�\gnj�]t�oc`�ocm``�_daa`m`io�h`ocj_n�_`n^md]`_�di�n`^odji�.*-*3*-� ajm�oc`

N`d_�di_`s�^\g^pg\o`_�]t�gdi`\m�h`\npm`h`io�$dh\b`�F%*

.*.*� Oo\odnod^\g�\i\gtn`n

Pc`�gdi`\m�h`\npm`h`io�\i_�.)@�h`\npm`h`io�h`ocj_n�ja�oc`�]mji^cd�ja�gpibn�

r`m`�`skm`nn`_�\n�h`\in�$oc`�n\hkg`�bmjpk�h`\i�dn�`\g^pg\o`_�amjh�\�gdno�ja�oc`�h`\in�ja�

oc`�h`\npm`h`ion�$]mji^cd\g�bg\i_�oj�r\gg�m\odjn%�di�`\^c�gj]`%�\i_�no\i_\m_�_`qd\odjin�

$O@%(�^jmm`g\odji�]`or``i�]joc�h`ocj_n�r`m`�^\g^pg\o`_�]t�L`\mnjiân�^jmm`g\odji�

^j`aad^d`io*

Sc`i�oc`�otk`�ja�h`\npm`h`io�r\n�h\_`�di�]mji^cd\g�qd`r�rdocjpo�^\modg\b`(�oc`�

_daa`m`i^`�]`or``i�oc`�ajpm�np])bmjpkn6� ^mjnn�^po�rdoc�gdi`\m�h`\npm`h`io(�^mjnn�^po�rdoc�

.)@�h`\npm`h`io(�gjibdop_di\g�^po�rdoc�gdi`\m�h`\npm`h`io(�\i_�gjibdop_di\g�^po�rdoc�.)�

@�h`\npm`h`io�di�\gg�gpibn�rdoc�\i_�rdocjpo�hd^mjn^jkd^�g`ndjin�r\n�`q\gp\o`_�]t�pndib�

b`i`m\gdu`_�gdi`\m�hds`_�hj_`g�di�OP=P=�-,�\n�ajggjrn6

Udef�&�3;�!�*;�'?\+#�)'�=d�)g)�>e�!+;<=�

Sc`m`6

Udef�9�N`d_�di_`s�$NE%�ji�oc`�< �^\modg\b`�ja�oc`�u)oc�g`ndji�

k�9�b`i`m\g�kjkpg\odji�h`\i�di�`\^c�np])bmjpk

?+�9�Aaa`^o�ja�oc`�;"E:�g`ndji�$d�9� -(.�`*b*�gpibn�rdoc�\i_�rdocjpo�hd^mjn^jkd^�g`ndjin%

;S*�9�Aaa`^o�ja�oc`�<"E:�^\modg\b`�$+�9� -(.�`*b*�h`\npm`h`ion�oj�oc`�dii`m�`_b`�ja�̂ \modg\b`�

\i_�h`\npm`h`ion�rdocjpo�^\modg\b`%

=+�9�\__dodji\g�q\md\odji�ja�̀ \^c�di_dqd_p\g�`\o�

>t�9�\__dodji\g�q\md\odji�ja�̀ \^c�gj]`

0.



?<= �9N\i_jh�`mmjm�\nnj^d\o`_�rdoc�`\^c�j]n`mq\odji�w�J�$,(\%

Pc`�_daa`m`i^`n�]`or``i�gj]`n�di�]joc�bmjpkn�rdoc�\i_�rdocjpo�hd^mjn^jkd^�

g`ndji(�r`m`�`s\hdi`_�rdoc�b`i`m\gdu`_�gdi`\m�hds`_�hj_`g�

Udef�9�k�'�?d�'-Y�'�?Hä�'�?p+�'�I+�'�?pI�;<�'�?\Å�'�$?%�- � '�Aä=6

Udef�9�N`d_�di_`s�$NE%�ji�oc`�< �gj]`�ja�oc`�d)oc�g`ndji�\i_�oc`�< �h`ocj_�\i_�oc`�d�^po�ji�

oc`�=�^\modg\b`

k�9�b`i`m\g�kjkpg\odji�h`\i

?d�9�Aaa`^o�ja�oc`� ;"E:�g`ndji�$d�9� -(.�`*b*� gpibn�rdoc�\i_�rdocjpo�hd^mjn^jkd^�g`ndjin%

Ht�9�Aaa`^o�ja�oc`�<"E:�gj]`�$+�9� -(�.(�/(�0(�1(�2�`*b*� nds�_daa`m`io�gj]`n%

?pd�9�Aaa`^o�ja�oc`� ;"E:�^po�$d�9�-(�.�`*b*�^mjnn�\i_�gjibdop_di\g%

I+�9�Aaa`^o�ja�oc`�<"E:�h`ocj_�$+�9� -(.�`*b*�gdi`\m�h`\npm`h`io�\i_�.)@�h`\npm`h`io%�

?\Y�9�Aaa`^o�ja�oc`�="E:�^\modg\b`�I=&� -(.�`*b*�h`\npm`h`ion�oj�oc`�dii`m�`_b`�ja�̂ \modg\b`�

\i_�h`\npm`h`ion�rdocjpo�^\modg\b`%

?H�;<�9�dio`m\^odji�ja�gj]`�\i_�g`ndji�no\opn�

?pI�;<�&�dio`m\^odji�ja�̂ po�\i_�h`ocj_

I* =�9�\__dodji\g�q\md\odji�ja�̀ \^c�di_dqd_p\g�^\o�$�Y�9� -(�.(***(�4/� `*b*� ^\o�iph]`m%�

=;;<=�9N\i_jh�`mmjm�\nnj^d\o`_�rdoc�`\^c�j]n`mq\odji�w�J�$,(\%

Pc`�o`no�r\n�ajggjr`_�]t�>jia`mmjid�L)q\gp`n�\_epnoh`io*

Pc`�_daa`m`i^`n�]`or``i�oc`�orj�r\gg�h`\npm`h`ion7�ijo�di^gp_dib�oc`�^\modg\b`�

$amjh�]\n\g�g\hdi\�oj�oc`�k`md^cji_mdph%�\i_�di^gp_dib�oc`�^\modg\b`�$amjh�oc`�]\n\g�

g\hdi\�oj�oc`�jpo`m�`_b`�ja�oc`�^\modg\b`%�r`m`�no\odnod^\ggt�`q\gp\o`_�]t�=i\gtndn�ja�

R\md\i^`�$CHI)=JKR=%�pndib�Idido\]�\^^jm_dib�oj�oc`�ajggjrdib�hj_`g6

Udef�9�k�'�?+�)o)dt�'� $?%�f�'Ak=6
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Sc`m`6

Udef�9�oc`�m\odj�ja�N`d_�di_`s�$NE%�ji�oc`�< �gj]`�ja�oc`�d)oc�g`ndji�

k�9�b`i`m\g�kjkpg\odji�h`\i�

4 �9�Aaa`^o�ja�oc`�;"E:� g`ndji�$d�9�-(�.%

He� 9�Aaa`^o�ja�oc`�<"E:�gj]`�$+�9� -(�.(�/(�0(�1(�2%

I* =�&�\__dodji\g�q\md\odji�ja�̀ \^c�di_dqd_p\g�^\o�

+;<=�9N\i_jh�`mmjm�\nnj^d\o`_�rdoc�`\^c�j]n`mq\odji�w�J�$,(\%

Pc`�iph]`m�ja�m`k`ododjin�i``_`_�ajm�\�h`\idibapg�`nodh\o`�ja�oc`�m\odj�r\n�

no\odnod^\ggt�\i\gtu`_�pndib�n\hkgdib�ndhpg\odji*� =�ads`_�iph]`m�ja�h`\npm`h`ion�r`m`�

m\i_jhgt�n\hkg`_�ajm�`\^c�^\o(�\i_�oc`�q\md\]dgdot�]`or``i�h`\npm`n�$q\md\i^`%�r\n�

`nodh\o`_*� Pc`�n\hkgdib�\i_�\i\gtndn�r`m`�m`mpi�-(,,,�odh`n�rcd^c�kmjqd_`_�\�

_dnomd]podji�ja�oc`�dio`m)h`\npm`h`ion�q\md\]dgdot�ajm�\�n`o�iph]`m�ja�n\hkg`n�$d*`*�I%*�

Pc`�iph]`m�ja�n\hkg`_�h`\npm`h`ion�r\n�^c\ib`_�ajm�_daa`m`io�q\gp`�\i_�oc`�

ndhpg\odji�m`mpi6�i9.(�0(�2(�4(� -,(� -.(� -0(� -2(� -4(�\i_�.,*� Sc`i�oc`�iph]`m�ja�

h`\npm`h`ion�r\n�gjr`m�oc\i�i(�\gg�h`\npm`h`ion�r`m`�di^gp_`_*
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/*� N`npgon

/*-*�D`\mo�r`dbcon

Pc`�c`\mo�r`dbcon�m\ib`_�amjh�2*4)�.2*2�bh�rdoc�\i�\q`m\b`�ja�-0*/�Ç�0*1�bh�\i_�

oc`�c`\mo�oj�cj_t�r`dbco�m\odjn�m\ib`_�amjh�,*/�!)-*4�!�rdoc�\i�\q`m\b`�m\odj�ja�,*1�!�Ç�

,*.�$P\]g`� -%*� =gg�c`\mo�oj�]j_t�r`dbco�m\odjn�r`m`�rdocdi�oc`�ijmh\g�m\ib`�$,*.4�!),*44�

!%�`s^`ko�ji`�^\o�$-*33�!%*

/*.*�Id^mjn^jkd^�adi_dibn�ja�oc`�gpibn

Id^mjn^jkd^�j]n`mq\odji�di�ocdn�nop_t�_`hjinom\o`n�oc\o�oc`�_dnomd]podji�\i_�

nc\k`�ja�oc`�a`gdi`�]mji^cd\g�bg\i_n�r\n�ijo\]gt�di^jindno`io*� Ei�njh`�n`^odjin�oc`�

bg\i_pg\m�\^did�\kk`\m�^gjn`gt)k\^f`_�di�\�ndibg`�bg\i_pg\m�^gpno`m(�rcdg`�di�joc`m�^\n`n(�

oc`�bg\i_n�\kk`\m�\n�\i�dmm`bpg\mgt�]m\i^cdib�^gpno`m�k\mod\ggt�`i^dm^gdib�oc`�]mji^cd\g�

^\modg\b`*

O\hkg`�n`g`^odji�^mdo`md\�_d^o\o`_�oc\o�oc`�a`gdi`�gpibn�r`m`�`nn`iod\ggt�ijmh\g�ji�

cdnojgjbd^�`s\hdi\odji*�Pc`�gpibn�ja�ji`�ocdm_�ja�oc`�^\on�c\_�ji`�jm�hjm`�hdijm�

di^d_`io\g�hd^mjn^jkd^�g`ndjin�np^c�\n�nh\gg�\hjpion�ja�am``�hp^pn�di�oc`�]mji^cd\g�

gph`i(�kpghji\mt�`_`h\�gdf`gt�\n�\�m`npgo�ja�oc`�]\m]dopm\o`�pn`_�ajm�`poc\i\nd\(�\i_�

njh`�nkjm\_d^�aj^d�ja�diag\hh\ojmt�^`ggn�di�oc`�\dmr\tn*� Bjm�oc`�kpmkjn`�ja�ocdn�nop_t(�

oc`�^\on�r`m`�_dqd_`_�oj�orj�bmjpkn6� -)�^\on�rdoc�gpibn�ncjrdib�ij�hd^mjn^jkd^�g`ndjin�$i�

9�.4%(�\i_�.)�^\on�rdoc�gpibn�ncjrdib�hdijm�hd^mjn^jkd^�jm�di^d_`io\g�g`ndjin�$i�9� -/%*�

Pc`�]mji^cd�oc\o�r`m`�^po�ji�^mjnn�n`^odji�jao`i�ncjr`_�\moda\^on�np^c�\n�`sajgd\odji�ja�

oc`�`kdoc`gd\g�^`ggn(�`s^`nndq`�ajg_dib�ja�oc`�]mji^cd\g�hp^jn\(�ajmh\odji�ja�\moda\^op\g�

nk\^`n�]`or``i�oc`�np]hp^jn\�\i_�^\modg\b`(�\i_�^\modg\b`n�hdn\gdbi`_
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P\]g`� -*�>j_t�r`dbcon(�c`\mo�r`dbco�\i_�c`\mo�oj�]j_t�m\odj� di�oc`�gpibn�rdoc�ij�

hd^mjn^jkd^�g`ndjin�\i_�gpibn�rdoc�hdijm�g`ndjin*� Pc`�gpibn�ja�̂ \on�rdoc�iph]`mn� -,�) �

.0�r`m`�^po�di�^mjnn�n`^odji(�\i_�ocjn`�rdoc�iph]`mn�1 - )4 / �r`m`�^po�gjibdop_di\ggt*

?\o�E@ Jj�g`ndjin ?\o�E@ Idijm�g`ndjin

>j_t$b% D`\mo$b% N\odj$!% >j_t$b% D`\mo$b% N\odj$!%

-, ..54*. --*- ,*04 -3 ./.2*- -/*/ ,*13
-- .3-1*0 -,*5 ,*0, -5 -/.0*0 2*4 ,*1-
-. .5.5*3 -1*/ ,*1. .. /3-3*. -0*4 ,*0,
-0 /-31*, 5*1 ,*/, ./ 01,/*. -5*5 ,*00
-1 .102*. -/*. ,*1. 1- /-.3*, -0*. ,*01
-2 ..33*4 4*/ ,*/2 1. .43,*, -2*0 ,*13
-4 -/-0*/ 3*00 ,*13 1/ 02.2*, .2*2 ,*14
., /553*, -1*0 ,*/5 13 -51.*, 5*, ,*02
.- 240-*4 -3*. ,*.1 2, -,35*, -5*- -*33
.0 1,4,*. -/*1 ,*.3 2. /040*, -3*0 ,*1,
10 /,0-*, -.*, ,*/5 3- ///2*, 5*/ ,*.4
11 .2.2*, -.*, ,*02 4- /,2-*, -0*/ ,*03
12 /041*, -.*0 ,*/2 4. .3,0*, --*5 ,*00
14 .,.5 -/*4 ,*24
2- -/1-*, 3*5 ,*14
20 15.2 -1*0 ,*.2
21 /140*, -4*1 ,*1.
24 /,42 --*1 ,*/3
3. /0,0*, --*4 ,*/1
3/ /541*, -3*3 ,*00
30 /20,*, -,*2 ,*.5
31 0/-/*, -0*. ,*//
32 1,3-*, ..*- ,*00
33 2103*, -4*0 ,*.4
34 ///-*, -.*- ,*/2
35 043-*, -4*1 ,*/4
4, 02-3*, -0*- ,*/-
4/ 022,*, .0*0 ,*1.
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rdoc�m`nk`^o�oj�oc`�hp^jn\g�npma\^`*� =gg�oc`n`�\moda\^on(�]`nd_`n�oc`�di^jindno`i^t�di�oc`�

gj^\odji�ja�oc`�]mji^cd\g�bg\i_n(�^\pn`_�\�_daad^pgot�ja�\kkgtdib�oc`�N`d_�di_`s�

h`\npm`h`io�ji�]mji`cd�^po�ji�^mjnn�n`^odji*� Ei�^jiom\no(�oc`�]mji`cd�oc\o�r`m`�^po�

gjibdop_di\ggt�r`m`�g\mb`gt�am``�ja�n`^odjidib�\moda\^o*� I\it�]mji^cd\g�^pgopm`n�ncjr`_�

njh`�]\^o`md\(�rcd`c�gdf`gt�m`km`n`io`_�kjnohjmo`h�jq`mbmjroc�\n�oc`m`�r\n�ij�`qd_`i^`�

ja�\i�diag\hh\ojmt�cjno�m`nkjin`�$P\]g`�.%*� Ddnojgjbd^\g�`s\hdi\odji�ja�odnnp`�ja�oc`�

ocdm_�h`ocj_�nop_t�$gjibdop_di\g�n`^odjin�oc\o�r`m`�j]o\di`_�]t�din`modib�oc`�kg\nod^�

kmj]`%�m`q`\g`_�`so`indq`�\moda\^op\g�^c\ib`n�^c\m\^o`mdu`_�]t�^jhkg`o`�n`k\m\odji�\i_�

om\ingj`\odji�ja�oc`�]mji^cd\g�hp^jn\*

/*/*� Cg\i_�oj�r\gg�m\odj�di�]mji^cd�^po�ji�^mjnn�n`^odji

/*/*-*� Cmjpk�ja�gpibn�rdoc�ij�hd^mjn^jkd^�g`ndjin

Pc`�bg\i_�oj�r\gg�m\odjn(�o\f`i�amjh�]mji^cd\g�qd`r�rdocjpo�^\modg\b`(�di�oc`�bmjpk�

ja�gpibn�rdoc�ij�hd^mjn^jkd^�g`ndjin�\i_�^po�di�^mjnn�n`^odji�\i_�h`\npm`_�]t�gdi`\m�

h`\npm`h`io�$pndib�jigt�oc`�di_dqd_p\g�h`\npm`h`ion%�m\ib`_�amjh�.3*4�!�oj�53*5�!�

rdoc�\i�\q`m\b`�m\odj�ja�2/�!�Ç� -.�$i�9�-41-%(�rcdg`�ocjn`�h`\npm`_�]t�.)@�

h`\npm`h`io�m\ib`_�amjh�-5�!�oj�5.�!�rdoc�\i�\q`m\b`�m\odj�ja�05*32�!�Ç�--*2�$i�9�

151%*� Ei�ocdn�bmjpk(�rc`m`�oc`�h`\npm`h`ion�r`m`�o\f`i�di�]mji`cd�oc\o�c\_�ij�^\modg\b`(�

oc`�^jmm`g\odji�]`or``i�q\gp`n�j]o\di`_�]t�gdi`\m�h`\npm`h`io�\i_�]t�.)@�h`\npm`h`io�

r\n�,*1/,��B�&�,*,,,%*

Pc`�^jmm`g\odji�]`or``i�gdi`\m�h`\npm`h`io�\i_�.)@�h`\npm`h`io�di�oc`�n\h`�

bmjpk�rc`m`�oc`�h`\npm`h`ion�r`m`�o\f`i�di�\m`\n�ja�oc`�]mji`cd�oc\o�c\_�^\modg\b`�r\n

,*/03$k�9�,*,21%*� Id^mjn^jkd^�`s\hdi\odji�ncjr`_�oc\o�oc`m`�r\n
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P\]g`�.*� Id^mj]djgjbd^\g�adi_dibn�di�]mji^cd\g�nr\]n�o\f`i�amjh�a`gdi`�gpibn�^po�di�^mjnn�

n`^odji�$i�9�-0%*

?\o�E@ >*� bmjroc >\^o`md\g� d_`iodad^\odji I dijm�g`ndjin

-, k Ids`_�agjm\ Jj
-- Jj�bmjroc Jj
-. & & '& )AC78E8>>4�5CA6:;D8BE;64�!�04DE8FC8>>4�?F>EA6;74 Jj
-0 & 04DE8FC8>>4�?;7EA6;74 Jj
-1 & Ids`_�agjm\ Jj
-2 k Ids`_�agjm\ Jj
-3 &'�&& Ids`_�agjm\�'�)AC78E8>>4�5CA6:;D8BE;64 U`n
-4 '(�&'�&& Ids`_�agjm\�'�04DE8FC8>>4�?F>EA6;74� '�)AC78E8>>4�5CA6:;D8BE;64 Jj
-5 k'�&& Ids`_�agjm\�'�)AC78E8>>4�5CA6:;D8BE;64 PWc
., 04DE8FC8>>4�?F>EA6;74�!�h ds`_�agjm\ Jj
.- Ç 04DE8FC8>>4�?F>EA6;74 Jj
-- ''' C�m\h �kjndodq`�]\^dggd U`n
./ '(�k '& 04DE8FC8>>4�?F>EA6;74� '�->85D;8>>4�B@8F?A@;4 � '�(>B:4�:8?A>HE;6�DEC8B# U`n
.0 & 04DE8FC8>>4�?F>EA6;74 Jj

9�Jj�bmjroc*� Ç �9�n^\io�bmjroc*� ' �9�gdbco�bmjroc*� ''�9 �hj_`m\o`�bmjroc*� '''�9 �c`\qt�bmjroc*�

>*� bmjroc�9 �>\^o`md\�bmjroc

/3



ijo\]g`�gpib�gj]`�q\md\odji�di�oc`�iph]`m�ja�]mji^cd�oc\o�c\_�^\modg\b`*

/*/*.*� Cmjpk�ja�gpibn�rdoc�hdijm�hd^mjn^jkd^�g`ndjin

Pc`�bg\i_�oj�r\gg�m\odj(� o\f`i�amjh�]mji^cd\g�qd`r�rdocjpo�^\modg\b`(�ajm�oc`�bmjpk�

ja�gpibn�rdoc�hdijm�hd^mjn^jkd^�g`ndjin�\i_�^po�ji�^mjnn�n`^odji�h`\npm`_�]t�gdi`\m�

h`\npm`h`io�$pndib�jigt�oc`�di_dqd_p\g�h`\npm`h`ion%�m\ib`_�amjh�/.�!�oj�52*4�!�rdoc�

\i�\q`m\b`�m\odj�ja�23�!�Ç�-.�$i�9� -,55%(�\i_�ocjn`�h`\npm`_�ct�.)@�h`\npm`h`io�

m\ib`_�amjh�.5�!�oj�43�!�rdoc�\i�\q`m\b`�m\odj�ja�10�!�Ç�5*2�$i�9�.54%*� Ei�ocdn�bmjpk(�

rc`m`�oc`�h`\npm`h`ion�r`m`�o\f`i�di�]mji^cd�oc\o�c\_�ij�^\modg\b`(�oc`�^jmm`g\odji�

]`or``i�gdi`\m�h`\npm`h`io�\i_�.)@�h`\npm`h`io�r\n�,*125�$k�9�,*,,0%(�rc`i�oc`n`�

_\o\�r`m`�kpo�di�\�n^\oo`m�kgjo�bm\kc(�oc`�gdi`n�^jiadmh`_�\�bjj_�^jmm`g\odji�$Bdb*� 4%*

Pc`�^jmm`g\odji�]`or``i�gdi`\m�h`\npm`h`io�\i_�.)@�h`\npm`h`io�r\n�)�,*/10�IB�

&�,*-35%�rc`m`�oc`�h`\npm`h`ion�r`m`�o\f`i�di�\m`\n�ja�oc`�]mji^cd�oc\o�c\_�^\modg\b`*�

Pc`�gdi`n�di�oc`�n^\oo`m�kgjo�bm\kc�^jiadmh`_�\�r`\f�^jmm`g\odji�$Bdb*�5%*

/*0*� Cg\i_�oj�r\gg�m\odj�di�]mji^cd�^po�ji�gjibdop_di\g�n`^odji

/*0*-*� Cmjpk�ja�gpibn�rdoc�ij�hd^mjn^jkd^�g`ndjin

Pc`�bg\i_�oj�r\gg�m\odj(�o\f`i�amjh�]mji^cd\g�qd`r�rdocjpo�^\modg\b`(�di�oc`�bmjpk�

ja�gpibn�rdoc�ij�hd^mjn^jkd^�g`ndjin(�^po�gjibdop_di\ggt�\i_�h`\npm`_�]t�gdi`\m�

h`\npm`h`io�$pndib�jigt�oc`�di_dqd_p\g�h`\npm`h`ion%�m\ib`_�amjh�.4�!�oj�4-*41!�

rdoc�\i�\q`m\b`�m\odj�ja�1,*5�!�Ç�5�$i�9�.3.1%(�\i_�ocjn`�h`\npm`_�ct�.)@�h`\npm`h`io�

m\ib`_�amjh�.5�!�oj�42*5�!�rdoc�\�\q`m\b`�m\odj�ja�00*05�!�Ç�3*4�$i�9�411%*� Ei�ocdn�

bmjpk(�oc`�^jmm`g\odji�]`or``i�oc`�gdi`\m�h`\npm`h`io�\i_�.)@�h`\npm`h`io�h`ocj_n�

r\n�,*1,.� ;B�&�,*,,,%�rc`i�oc`�h`\npm`h`ion�r`m`�h\_`�di
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N`d_(�oc`�^m`\ojm�ja�oc`�NE�^\g^pg\o`_�ocdn�di_`s�pndib�]mji^cd\g�hp^jn\�oc\o�^jio\di`_�

`\modg\b`�]po�oc`�`\modg\b`�don`ga�r\n�`s^gp_`_�Eajh�oc`�^\g^pg\odjin�$22%*� Koc`m�

m`n`\m^c`mn�c\q`�^\g^pg\o`_�oc`�NE�di�n`bh`ion�ja�oc`�]mji^cd\g�hp^jn\�oc\o�g\^f�

`\modg\b`(�oc\o�dn(�di�\m`\n�ja�oc`�hp^jn\�]`or``i�orj�`\modg\b`�kg\o`n�$41%*� Kpm�m`npgon
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ncjr�oc\o�oc`�NE�di�c`\goct�^\on�dn�hjm`�^jindno`io�\i_�bdq`n�]`oo`m�^jmm`g\odjin�rc`i�oc`�

di_`s�dn�^\g^pg\o`_�di�\m`\n�ja�]mji^cd\g�hp^jn\�oc\o�c\q`�ij�^\modg\b`*� ?\modg\b`�h\f`n�

]mji^cd\g�bg\i_n�hjm`�_daad^pgo�oj�om\^`�hjmkcjh`omd^\ggt(�k\mod^pg\mgt�]`^\pn`�ja�njh`�

bg\i_n�dmm`bpg\mgt�^pmq`�\mjpi_�oc`�`_b`n�ja�oc`�^\modg\b`�$0-%*� >t�_`adidodji(�]mji^cd\g�

h`\npm`h`ion�oc\o�di^gp_`�^\modg\b`�bdq`�gjr`m�NE�ndi^`�oc`�^\modg\b`�rd_oc�\__n�oj�oc`�

jq`m\gg�r\gg�ocd^fi`nn*� Pc`�km`n`io�diq`nodb\odji�_`o`mhdi`_�oc\o�oc`�^\modg\b`�ncjpg_�ijo�

]`�di^gp_`_�di�jm_`m�oj�h\f`�NE�q\gp`n�hjm`�^jindno`io�\i_�oj�k`mhdo�h`\idibapg�

^jhk\mdnji�]`or``i�nop_d`n�di�^\on*� Sc`i�oc`�h`\npm`h`ion�di^gp_`�`\modg\b`�oc`�NE�dn�

g`nn�n`indodq`�\i_�_j`n�ijo�ncjr�oc`�_daa`m`i^`�]`or``i�L?O�\i_�EF*

0*0*� Hdi`\m�h`\npm`h`io�qn*�orj)_dh`indji\g�h`\npm`h`io

=ijoc`m�j]e`^odq`�ja�ocdn�diq`nodb\odji�r\n�oj�^jhk\m`�ji`)_dh`indji\g�\i_�orj)�

_dh`indji\g�h`ocj_n�ja�hjmkcjh`omt*� N`npgon�ja�ocdn�diq`nodb\odji�ncjr`_�oc\o�oc`�N`d_�

di_`s�$NE%�di�^\on�dn�]d\n`_�ct�oc`�h`ocj_�pn`_�oj�h`\npm`�oc`�ndu`�ja�oc`�]mji^cd\g�r\gg�

\i_�]mji^cd\g�bg\i_*� Bjm�dino\i^`(�oc`�\q`m\b`�NE�ajm�gdi`\m�h`\npm`h`io�r\n�13!�rcdg`�

oc`�.)@�h`\npm`h`io�r\n�03!*� Kq`m\gg(�oc`�NE�dn�^jindno`iogt�cdbc`m�di�gdi`\m�

h`\npm`h`io�^jhk\m`_�oj�.)@�h`\npm`h`io*� Pc`�_daa`m`i^`�]`or``i�gdi`\m�

h`\npm`h`io�\i_�.)@�h`\npm`h`io�h`ocj_n�dn�kjnnd]gt�diagp`i^`_�]t�orj�h\ejm�dnnp`n6�

ji`�m`g\o`n�oj�oc`�h`\npmdib�h`ocj_�don`ga�\i_�oc`�joc`m�]t�oc`�pi`q`i�_dnomd]podji�ja�oc`�

bg\i_n�di�oc`�a`gdi`�]mji^cd*� Hdi`\m�h`\npm`h`io�dn�\�ji`)_dh`indji\g�q\gp`�_`mdq`_�

amjh�\�ndibg`�h`\npm`h`io�o\f`i�\o�oc`�g\mb`no�rd_oc�ja�oc`�bg\i_(�rcdg`�L?O�dn�\�orj)�

_dh`indji\g�q\gp`�j]o\di`_�\o�q\mdjpn�kjdion�ja�oc`�bg\i_�$3.(42%*

Koc`m�\pocjmn�c\q`�\gnj�`q\gp\o`_�hjmkcjh`omd^�h`ocj_n�ajm�cph\i�]mji^cd�\i_�

ajpi_�jigt�hdijm�_daa`m`i^`�di�NE�]po�\�h\ejm�_dnk\mdot�di�_`bm``�ja�km\^od^\gdot*� Bjm
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dino\i^`(�kg\idh`omt(�^jind_`m`_�\�cdbcgt�\^^pm\o`�]djgjbd^\g�h`\npm`h`io�o`^cidlp`�

bdq`n�oc`�n\h`�m`npgon�\n�.)@�h`\npm`h`io*� .)@�h`\npm`h`io�dn�\�hp^c�`\nd`m�\i_�g`nn�

odh`�^jinphdib�h`ocj_�$3.%*

Id^mjn^jkd^�j]n`mq\odji�di�ocdn�nop_t�\gnj�_`hjinom\o`n�oc\o�oc`�_dnomd]podji�\i_�

nc\k`�ja�oc`�a`gdi`�]mji^cd\g�bg\i_n�r\n�ijo\]gt�di^jindno`io�\i_�pigdf`�oc`�Ükd^opm`�

k`ma`^oá�dggpnom\odjin�jao`i�ncjri�di�cdnojgjbt�o`so]jjfn�$..(43%*� Ei�njh`�n`^odjin�oc`�

bg\i_pg\m�\^did�\kk`\m�^gjn`gt)k\^f`_�di�\�ndibg`�bg\i_pg\m�^gpno`m(�rcdg`�di�joc`m�^\n`n(�

oc`�bg\i_n�\kk`\m�\n�\i�dmm`bpg\mgt�]m\i^cdib�^gpno`m�k\mod\ggt�`i^dm^gdib�oc`�]mji^cd\g�

^\modg\b`*�D`o`mjb`i`dot�di�bg\i_pg\m�nc\k`�c\n�]``i�\gm`\_t�m`kjmo`_�di�cph\i�\n�r`gg�

$0-%*� Pcdn�c`o`mjb`i`dot�di�bg\i_pg\m�nc\k`�`skg\din�rct�ji`)_dh`indji\g�h`\npm`h`ion�

pndib�gdi`\m�h`\npm`h`io�td`g_n�_daa`m`io�q\gp`n�oc\i�.)@�h`\npm`h`io�$0-%*� Pc`�bg\i_�

ocd^fi`nn�di�gdi`\m�h`\npm`h`io�dn�oc`�_dno\i^`�]`or``i�oc`�`kdoc`gd\g�]\n`h`io�

h`h]m\i`�\i_�oc`�_``k`no�bg\i_pg\m�\^did(�rcdg`�.)@�h`\npm`h`io�di^gp_`n�\gg�g\ood^`�

kjdion�a\ggdib�ji�\gg�bg\i_pg\m�\^did*� Ei�joc`m�rjm_n(�oc`�gdi`\m�h`\npm`h`io�dn�jigt�

diagp`i^`_�]t�oc`�g`iboc�rcdg`�di�.)@�h`\npm`h`io�oc`�di_`s�dn�ijo�jigt�diagp`i^`_�]t�

oc`�g`iboc�]po�\gnj�]t�oc`�rd_oc�ja�oc`�bg\i_�$23%*� Pcdn�_daa`m`i^`�h\f`n�gdi`\m�m\odjn�

cdbc`m�oc\i�.)@�m\odjn�jq`m`nodh\odib�oc`�\^op\g�kmjkjmodji�ja�bg\i_n�di�NE*

Pc`�^jmm`g\odji�]`or``i�gdi`\m�h`\npm`h`io�\i_�.)@�h`\npm`h`io�m`npgon�dn�\gnj�

\aa`^o`_�]t�oc`�km`n`i^`�jm�\]n`i^`�ja�̂ \modg\b`�di�oc`�]mji^cd\g�r\gg*� N`npgon�ja�ocdn�

diq`nodb\odji�ncjr`_�\�nomjib`m�^jmm`g\odji�]`or``i�gdi`\m�h`\npm`h`io�\i_�.)@�

h`\npm`h`io�rc`i�h`\npm`h`ion�r`m`�o\f`i�di�r\ggn�rdoc�ij�^\modg\b`�di�^\on*� Bjm�

dino\i^`n(�oc`�nop_t�ncjr`_�\�bjj_�^jmm`g\odji�]`or``i�gdi`\m�h`\npm`h`io�\i_�.)@�

h`\npm`h`io�jigt�rc`i�h`\npm`h`ion�r`m`�h\_`�di�oc`�\m`\�ja�oc`�]mji^cd\g�r\gg
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g\^fdib�^\modg\b`*� Ki�oc`�joc`m�c\i_(�oc`m`�r\n�\�kjjm�^jmm`g\odji�]`or``i�gdi`\m�

h`\npm`h`io�\i_�.)@�h`\npm`h`io�rc`i�oc`�h`\npm`h`io�r\n�o\f`i�di�]mji^cd\g�\m`\n�

rdoc�^\modg\b`�]po�oc`�^\modg\b`�r\n�`s^gp_`_�amjh�oc`�^\g^pg\odjin*� Pcdn�adi_dib�di�^\on�

_dn\bm``_�rdoc�ocjn`�m`kjmo`_�di�cph\in�]t�N`d_�$22%(�O^joo�$32%(�\i_�P\fdu\r\�\i_�

Pcpmg]`^f�$34%�rcj�c\_�ajpi_�oc\o�oc`�orj�h`ocj_n�^jmm`g\o`_�r`gg�rc`i�NE�r\n�

^\g^pg\o`_(�\n�jmdbdi\ggt�_`n^md]`_�]t�N`d_*� Djr`q`m(�joc`m�nop_d`n�np^c�ocjn`�ja�F\h\g�

\i_�cdn�^jgg`\bp`n�ajpi_�ij�^jmm`g\odji�]`or``i�oc`�orj�h`ocj_n�di�cph\in�rdoc�n`q`m`�

^cmjid^�]mji^cdodn�\^^jhk\id`_�rdoc�\dmagjr�j]nomp^odji�$4,%*� Ei�ocdn�nop_t(�oc`m`�r\n�\�

kjjm�^jmm`g\odji�]`or``i�gdi`\m�h`\npm`h`io�\i_�.)@�h`\npm`h`io�rc`i�oc`�

h`\npm`h`io�di^gp_`_�^\modg\b`*

Hdi`\m�h`\npm`h`io�^\i�\gnj�]`�\aa`^o`_�]t�\moda\^on�np^c�\n�n`k\m\odji�]`or``i�

oc`�k`md^cji_mdph�\i_�oc`�^\modg\b`�$3.%(�nk\^`n�]`or``i�oc`�np]hp^jn\�\i_�^\modg\b`�

$0-%(�jm�^\modg\b`�hdn\gdbih`io�rdoc�m`nk`^o�oj�oc`�hp^jn\g�npma\^`�$.-(42%*� =gnj(�

^c\ib`n�di�oc`�]mji^cd\g�odnnp`�np^c�\n�`_`h\�jm�diag\hh\odji�^\i�\aa`^o�oc`�m\odj�

#31'33$)

Pc`�\moda\^op\g�nk\^`�]`or``i�np]`kdoc`gd\g�hp^jn\�\i_�^\modg\b`�^\i�]`�`\ndgt�

jhdoo`_�di�.)@�h`\npm`h`io�rc`i�^\g^pg\odib�oc`�ocd^fi`nn�ja�oc`�]mji^cd\g�r\gg�

$0-(3.(42%*� Pc`�hjno�^mdod^\g�dnnp`�\aa`^odib�.)@�h`\npm`h`ion�dn�oc`�_daad^pgot�di�

_`gdi`\odib�\i_�n`oodib�oc`�]jpi_\mt�ja�oc`�]mji^cd\g�r\gg�$0-%*� I`\npmdib�\m`\n�rdoc�

a`r`m�bg\i_pg\m�\^did�^\i�diagp`i^`�oc`�m`npgon�\i_�bdq`�\�gjr`m�m\odj*� Pc`�.)@�

h`\npm`h`io�dn�\�odh`�^jinphdib�o`^cidlp`�\i_�m`lpdm`n�oc`�pn`�ja�\�g\ood^`�$34%*
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0*1*�Pc`�]mji^cd\g�bg\i_�oj�r\gg�m\odj�di�oc`�_daa`m`io�gpib�gj]`n

Pcdn�nop_t�ncjrn�oc\o�oc`m`�dn�\�ndbidad^\io�_daa`m`i^`�di�oc`�N`d_�Ei_`s�]`or``i�

gj]`n�di�gpibn�rdocjpo�g`ndjin�\i_�ndhdg\mgt�di�oc`�bmjpk�ja�gpibn�rdoc�hdijm�g`ndjin*

Pcdn�_daa`m`i^`�\gocjpbc�no\odnod^\ggt�ndbidad^\io�dn�k`mc\kn�]djgjbd^\ggt�i`bgdbd]g`�ndi^`�\�

_daa`m`i^`�ja�jigt�.!�di�oc`�N`d_�Ei_`s�dn�nodgg�rdocdi�\�ijmh\g�m\ib`�ja�oc`�]mji^cd\g�

bg\i_�oj�]mji^cd\g�r\gg�m\odj�di�c`\goct�^\on*� Pc`�nop_t�\gnj�ncjrn�oc\o�oc`�gpib�gj]`n�

$$mdbco�\kd^\g�$N)=L%(�mdbco�\^^`nnjmt�$N)=?%(�mdbco�_d\kcm\bh\od^�$N)@%(�g`ao�\kd^\g�$H)�

=L%(�\i_�g`ao�_d\kcm\bh\od^�$H)@%%�di�bmjpk�ja�gpibn�rdocjpo�g`ndjin�c\q`�ndhdg\m�NE�oj�

oc`�bmjpk�ja�gpibn�rdoc�hdijm�g`ndjin*� Ei�joc`m�rjm_n(�Idijm�g`ndjin�ncjpg_�ijo�dio`ma`m`�

rdoc�`q\gp\odji�ja�oc`�NE�di�^gdid^\g�^\n`n*

Pc`m`�r\n�\�ndbidad^\io�cdbc`m�bg\i_�oj�r\gg�m\odj�di�oc`�mdbco�dio`mh`_d\o`�gj]`�di�

oc`�gpibn�ja�̂ \on�rdoc�hdijm�g`ndjin�rcdg`�oc`�m`no�ja�gjc`n�_j�ijo�c\q`�ndbidad^\iogt�

_daa`m`io�NE�amjh�`\^c�joc`m*� Pcdn�adi_dib�dn�ijo�\gg�oc\o�npmkmdndib�ndi^`�oc`�mdbco�

dio`mh`_d\o`�gj]`�c\n�pidlp`�\i\ojhd^�a`\opm`n�rcd^c�di�joc`m�nk`^d`n�h\f`�do�hjm`�

kmji`�oj�g`ndjin*� Pcdn�cdbc`m�npn^`kod]dgdot�ja�oc`�mdbco�dio`mh`_d\o`�gj]`�^jpg_�]`�_p`�oj�

oc`�a\^o�oc\o�oc`�gj]\m�]mji^cpn�ja�ocdn�gj]`�dn�gjib`m�oc\i�joc`m�]mji^cd�$45%*� =gnj(�oc`�

mdbco�dio`mh`_d\o`�gj]`�c\n�\�nh\gg`m�_d\h`o`m�gph`i�rdoc�\ibpg\m�]dapm^\odji�rcd^c�h\t�

km`_dnkjn`�oj�oc`�m`o`iodji�ja�]mji^cd\g�n`^m`odjin*� N`o`iodji�ja�hp^pn�jm�`sp_\o`�g`\_n�

oj�k\mod\g�j]nomp^odji�di�^\n`n�ja�dia`^odji�\i_�`_`h\�ja�]mji^cd\g�hp^jn\�$45(5,%*� Ei�

\idh\gn(� oc`�q`iom\g�gj^\odji�ja�oc`�`iom\i^`�ja�oc`�mdbco�dio`mh`_d\o`�gj]`�h\f`n�ocdn�gj]`�

kmji`�oj�\^^phpg\o`�oc`�n`^m`odji�_p`�oj�agjr�]t�bm\qdot�$40%*� Ei�\__dodji(�oc`�mdbco�

dio`mh`_d\o`�gj]`�dn�dnjg\o`_�amjh�oc`�pkk`m�\i_�oc`�gjr`m�gj]`n�$5,(5-%�]`^\pn`�ja�oc`�

km`n`i^`�ja�̂ jhkg`o`�adnnpm`n�\mjpi_�oc`�gj]`*� Pcdn�dnjg\odji�^\pn`n�kjjm�^jgg\o`m\g
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q`iodg\odji�\i_�_`^m`\n`n�oc`�^g`\m\i^`�ja�hp^pn�jm�`sp_\o`�$5.(5/%(�`nk`^d\ggt�ajggjrdib�

\o`g`^o\ndn�$50(51%*� Kpm�adi_dibn�npbb`no�oc\o�k\ocjgjbdnon�ncjpg_�o\f`�h`\npm`h`io�amjh�

oc`�gpib�gjc`n�$mdbco�\kd^\g�$N)=L%(�mdbco�\^^`nnjmt�$N)=?%(�mdbco�_d\kcm\bh\od^�$N)@%(�

g`ao�\kd^\g�$H)=L%(�\i_�g`ao�_d\kcm\bh\od^�$H)@%%�\i_�\qjd_�o\fdib�h`\npm`h`io�amjh�oc`�

mdbco�dio`mh`_d\o`�gjc`�$�N)EJ%�di�^\on*� Pc`�\q`m\b`�ja�bg\i_�oj�r\gg�m\odj�$h`\in�ja�

h`\npm`h`ion�ja�̀ \^c�gj]`%�di�\gg�gj]`n�`s^`ko�NEJ�gj]`�di�oc`�bmjpk�ja�gpibn�rdoc�ij�

hd^mjn^jkd^�g`ndjin(�^po�gjibdop_di\ggt�\i_�h`\npm`_�ct�gdi`\m�h`\npm`h`io�ji�]mji^cd\g�

qd`r�oc\o�g\^f�^\modg\b`�dn�\kkmjsdh\o`gt�1,*00�M�,*/15�$h`\i�Ç�OA%*

0*2*� O`^odjidib�h`ocj_n�\i_�hdidhph�m`k`ododjin�i``_`_�oj�j]o\di�h`\idibapg�N`d_�

di_`s�$NE%�q\gp`n

N`npgon�ncjr`_�oc\o�oc`�]mji^cd\g�bg\i_�oj�]mji^cd\g�r\gg�m\odj�di�^\on�q\md`n�

ijo\]gt�_`k`i_dib�ji�cjr�oc`�gpib�gj]`n�\m`�ngd^`_�\i_�rc\o�h`ocj_n�\m`�pn`_�oj�_j�

]mji^cd\g�hjmkcjh`omt*� Bjm�dino\i^`n(�pndib�.)@�h`\npm`h`io�ji�gjibdop_di\g�n`^odjin�

c\n�oc`�g`\no�\hjpio�ja�ojo\g�q\md\odji�rc`i�h`\npmdib�oc`�]mji^cd\g�bg\i_�oj�r\gg�m\odj*�

Ki�oc`�joc`m�c\i_(� gdi`\m�h`\npm`h`ion�ji�^mjnn�n`^odjin�kmjqd_`�oc`�bm`\o`no�\hjpio�ja�

ojo\g�q\md\odji�ajm�oc`�n\h`�m\odj*� Pcdn�di^m`\n`_�q\md\odji�di�m\odj�dn�hjno�gdf`gt�

diagp`i^`_�]t�orj�h\ejm�dnnp`n(�oc`�hjmkcjh`omd^�h`ocj_jgjbt�\i_�oc`�`m`i\odji�jm�

ajg_dib�ja�oc`�]mji^cd\g�hp^jn\�n``i�di�^mjnn�n`^odjin*

Oo\odnod^\g�\i\gtn`n�\gnj�ncjr`_�oc\o�\�hdidhph�ja�.4�h`\npm`h`ion�\m`�m`lpdm`_�

oj�dinpm`�gjr`m�q\md\odji�\i_�kmjqd_`�h`\idibapg�q\gp`n�rc`i�oc`�]mji^cd\g�bg\i_�oj�r\gg�

m\odjn�\m`�_`o`mhdi`_�]t�gdi`\m�h`\npm`h`io�ji�^mjnn�n`^odjin*� Ei�^jiom\no(�jigt�-,�gdi`\m�

h`\npm`h`ion�\m`�m`lpdm`_�oj�j]o\di�gjr�q\md\odjin�\i_�h`\idibapg�m`npgon�di�gjibdop_di\g�

n``odjin*� Bjm�.)@�h`\npm`h`ion(�\�hdidhph�ja�4�\m`�i``_`_�ji�]mji^cd�^po�`doc`m
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gjibdop_di\g�jm�^mjnn�n`^odji�oj�j]o\di�h`\idibapg�m`npgon*� =gg�oc`n`�adi_dibn�npbb`no�oc\o�

.)@�h`\npm`h`io�m`npgon�\m`�ijo�hp^c�diagp`i^`_�ct�oc`�kg\i`�ja�n`^odjidib�di�^mjnn�

n`^odji�\n�do�j^^pmn�rc`i�h`\npm`h`ion�\m`�o\f`i�rdoc�gdi`\m�h`\npm`h`io*� Kpm�m`npgon�

\bm``_�rdoc�@piidgg�8E�4>>�rcj�ajpi_�oc\o�hp^jn\g�ajg_dib�di�oc`�]mji^cd�n``hn�oj�]d\n�

gdi`\m�h`\npm`h`ion�$.-%*� Ea�oc`m`�r\n�njh`�no\i_\m_du\odji�ja�oc`�h`\npm`h`ion�di�oc`�

]mji^cd�^po�di�^mjnn�n`^odji�\i_�h`\npm`_�ct�gdi`\m�h`\npm`h`io(� di�joc`m�rjm_n�
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