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Qefp�m^mbo�afp`rppbp�qeb�`ljmibufqfbp�lc�bkd^dfkd�tfqe�
M^pfÛh^�`ljjrkfqfbp�fk�>lqb^ol^�Kbt�Wb^i^ka�^ka�
bu^jfkbp�qeb�^pprjmqflk�qe^q�qeb�_bpq�mblmib�ql�molsfab�
pbosf`bp�ql�M^pfÛh^�`efiaobk�e^sb�ql�_b�M^pfÛh^+�Qeb�m^mbo�
lccbop�pqo^qbdfbp�lk�_rfiafkd�qeb�`^m^_fifqv�lc�klk*M^pfÛh^�
pq^cc�ql�tloh�tfqe�M^pfÛh^�`efiaobk�^ka�qebfo�c^jfifbp+

Mlpfqflk�m^mbo
Hbvtloap
@ljmbqbk`b)�`riqro^i�afccbobk`bp)�M^pfÛh^�`efiaobk)�
molcbppflk^i�qo^fkfkd)�pmb`f^i�kbbap)�qb^`ebo�absbilmjbkq

FKQOLAR@QFLK7�>Q�>�@LKCBOBK@B�LKB�A>V
ÏTel�^ob�qeb�_bpq�qb^`ebop�lc�M^pfÛh^�`efiaobk�Bwo^<Ð�
pk^mmba�qeb�jfaaib*^dba)�lsboiv*bkqerpf^pqf`)�m^m^i^df�
^`^abjf`�tfqe�qeb�rkfabkqfÛ^_ib�Brol*>jbof`^k�^``bkq��
colj�qeb�`bkqob�lc�qeb�colkq�olt+�F�e^a�jbq�efj�6-�jfkrqbp�
b^oifbo�^ka�hkbt�eb�t^p�dlfkd�ql�_b�qolr_ib+

F�ab`faba�ql�pbq�rm�b^oiv)�lod^kfpb�jv�qo^kpm^obk`fbp)�Ûk^iiv�
clrka�jv�tlohpelm�ollj�^ka�afp`lsboba�qe^q�F�t^pkÒq�qeb�
Ûopq�lkb�qebob+�Eb�t^p�^iob^av�t^fqfkd+�Q^m�q^mmfkd�efp�mbk�
lk�qeb�`e^fo�fk�colkq)�Üf`hfkd�qeolrde�qeb�`lkcbobk`b�
moldo^jjb�^ka�`fo`ifkd�pqrcc+�Eb�t^p�qeb�Ûopq�ql�qeb�ollj)�
dobbqba�jb�tfqe�^�erdb�pjfib�^ka�^�tbii�jb^kfkd�ÏQ^ilc^Ð�
^ka�qebk�^phba�fc�F�e^a�`lmfbp�lc�jv�mobpbkq^qflk�Í�lkiv�pl�
eb�`lria�cl`rp�lk�jb�^ka�qeb�mobpbkq^qflk�o^qebo�qe^k�q^hb�
klqbp+�Eb�e^a�`eb`hba�tfqe�qeb�obdfpqo^qflk�abph�qtf`b�ql�
j^hb�prob�jv�tlohpelm�t^p�fk�qeb�ofdeq�mi^`b�^p�qebob��
tbob�^�krj_bo�lc�i^pq�jfkrqb�ollj�`e^kdbp�ql�qeb�jlokfkd�
moldo^jjb+�Eb�t^p�illhfkd�clot^oa�ql�qeb�pbppflk�^p�eb��
t^p�pb^o`efkd�clo�pqo^qbdfbp�ql�_bqqbo�rkabopq^ka�qeb�M^`fÛ`�
Fpi^ka�_lvp�fk�efp�p`elli�Í�ÏDob^q)Ð�F�qelrdeq+�Eb�t^p�lkb��
lc�qelpb�drvp+�F�t^p�^iob^av�kboslrp)�_bfkd�jv�Ûopq�j^glo�
mobpbkq^qflk�^ka�^�kbt_fb�ql�qeb�bar`^qflk�pb`qlo�^ka�klt��
F�e^a�qefp�drv�tel�t^p�efkdfkd�efp�telib�qb^`efkd�mo^`qf`b�
tfqe�M^pfÛh^�pqrabkqp�lk�jb�Í�kl�mobpprob+

F�m^rpba)�tfmba�qeb�difpqbkfkd�_b^ap�lc�ptb^q�colj�jv��
_olt)�qllh�^�abbm�_ob^qe�^ka�pnrb^hba�lrq�jv�^kptbo)�
tef`e�F�tlkÒq�pe^ob�tfqe�vlr�klt�^p�FÒsb�pqfii�dlq�.---�tloap�
ql�tofqb+�Fq�t^p�.664�^ka�fq�t^p�qeb�Ûopq�qfjb�F�t^p�^phba��
qe^q�nrbpqflk�^ka�fq�obj^fkp�qeb�lkb�F�dbq�^phba�qeb��
jlpq�Í�m^oqf`ri^oiv�tebk�mblmib�Ûka�lrq�jv�gl_�qfqib+�Qeb�
^pprjmqflk�fp�qe^q�qeb�_bpq�mblmib�ql�molsfab�pbosf`bp�ql�
M^pfÛh^�`efiaobk�e^sb�ql�_b�M^pfÛh^+�Qefp�`boq^fkiv�o^fpbp�^�
krj_bo�lc�fpprbp�clo�^�mobaljfk^qbiv�m^m^i^df�tlohclo`b�lc�
bar`^qflk�^ka�eb^iqe�mo^`qfqflkbop�tebk�c^`ba�tfqe�^k�
fk`ob^pfkdiv�afsbopb�`ifbkq�_^pb+�

>�M>PFCFH>�MLPFQFLK
M^pfÛh^�`efiaobk�^ka�c^jfifbp�pq^qfpqf`^iiv�e^sb�^�ilt�rmq^hb�
lc�pbosf`bp�molsfaba�_v�qeb�Jfkfpqov�lc�Bar`^qflk)�Pmb`f^i�
Bar`^qflk+�Qebob�^ob�^�krj_bo�lc�c^`qlop�qe^q�`lkqof_rqb��
ql�qefp�tef`e�F�abp`of_b�^p�qeb�qofmib*_ifka7

.+� Rkq^kdifkd�qeb�pqfdj^�lc�pmb`f^i�kbbap�^ka�o^fpfkd�qeb�
^t^obkbpp�lc�pmb`f^i�bar`^qflk+�

/+� Bkd^dfkd�tfqe�bqekf`^iiv�^ka�pl`f^iiv�afsbopb�^ka�
`ljmibu�`ljjrkfqfbp�ifhb�M^pfÛh^�fk�>lqb^ol^+

0+� ?rfiafkd�qeb�`^m^_fifqv�lc�^�mobaljfk^qbiv�klk*M^pfÛh^�
tlohclo`b�ql�tloh�jlob�bccb`qfsbiv�tfqe�M^pfÛh^�`efiaobk�
tfqe�pmb`f^i�kbbap�^ka�qebfo�c^jfifbp+

F�t^kq�ql�cl`rp�lk�qeb�qefoa�mlfkq�_rq�_ofbÜv�fk�qbojp�lc�
pmb`f^i�kbbap�^ka�afp^_fifqv�^t^obkbpp)�dbkbo^iiv�M^pfÛh^�
mblmibp�pqfii�e^sb�^�t^v�ql�dl�fk�qbojp�lc�^aaobppfkd�^ka�
`e^kdfkd�kbd^qfsb�jfkapbqp)�abbm*ollqba�pqboblqvmbp�^ka�
_bifbcp�obi^qfkd�ql�mblmib�tfqe�pmb`f^i�kbbap�^ka�afp^_fifqfbp+�
Qebob�fp�lcqbk�^k�^ppl`f^qflk�_bqtbbk�qeb�mboplkÒp�
fjm^fojbkq�^ka�qeb�mbo`bmqflk�lo�_bifbc�qe^q�qebv�e^sb�_bbk�
^cÜf`qba�lo�`ropba�_v�qebfo�ltk�%lo�m^obkqp)�sfii^db)�^k`bpqlop�
^ka�`ilpb�c^jfiv�jbj_bop&�_ob^`e�lc�q^mr�lo�pfk�Í�^�sfbt�pqfii�
ebia�_v�j^kv�mblmib�tfqefk�qeb�M^pfÛh^�`ljjrkfqfbp�fk�
>lqb^ol^�%Clif^hf)�/--2&+�Pb`lkaiv)�j^kv�^dbk`fbp�^ka�
lod^kfp^qflkp�`lkqfkrb�qeb�lkb�pfwb�Ûqp�^ii�bkd^dbjbkq�
^mmol^`e+�Qebv�`lkqfkrb�ql�pbb�qebjpbisbp�^p�pbm^o^qb��
colj�qeb�`ljjrkfqv�^ka�rpb�i^kdr^db�ifhb�qebj�^ka�rp+��
Qeb�qorqe�fp�qebv�alkÒq�criiv�rkabopq^ka�qeb�afsbopfqv�^ka�
`ljmibufqv�lc�bqekf`�^ka�pl`f^i�`ljjrkfqfbp�ifhb�M^pfÛh^)�
`irjmfkd�qeb�pfu�ql�pbsbk�afsbopb�M^`fÛ`�mblmibp�fkql�lkb�
eljldbklrp�dolrm+�Lsbotebijfkd�qebj�tfqe�rkkb`bpp^ov�
`lkpriq^qflk�jbbqfkdp)�mllo�^ka�foobibs^kq�fkcloj^qflk��
^ka�`ljmif`^qba�pvpqbjp+�Rpr^iiv�qebv�^ob�qeb�^dbk`fbp,
lod^kfp^qflkpÒ�mol`bppbp�qe^q�^ob�fjmlpba�lk�qebpb�
`ljjrkfqfbp+�>p�^�obpriq�c^jfifbp�_b`ljb�afp`lkkb`qba��
^ka�afpfkqbobpqba+�F�^j�molra�ql�p^v�fq�fp�^k�^ob^�tb�^ob�
fjmolsfkd�fk�qeb�Jfkfpqov�qeolrde�qeb�pqbmmba�rm�M^pfÛh^�
Bar`^qflk�Mi^k�/--5*/-./�tfqe�fqp�`ljjrkfqv�bkd^dbjbkq�
cl`rp�tebob�tb�e^sb�^`hkltibadba�qe^q�tb�^ob�m^oq�lc�qeb�
`ljjrkfqv)�kl�ilkdbo�pbm^o^qb+

?rfiafkd�qeb�`^m^_fifqv�lc�lro�klk*M^pfÛh^�pq^cc�ql�tloh��
jlob�bccb`qfsbiv�tfqe�M^pfÛh^�`efiaobk�^ka�qebfo�c^jfifbp��
tfqe�pmb`f^i�kbbap�fp�`ofqf`^i�ql�^`efbsfkd�_bqqbo�lrq`ljbp��
clo�M^pfÛh^�`efiaobk+�Qeb�kbba�clo�mo^`qfqflkbop�ql�_b�
`riqro^iiv�`ljmbqbkq�^ka�e^sb�_^pf`�`riqro^i�hkltibadb��
lc�M^pfÛh^�c^jfifbp�fp�jlob�mboqfkbkq�qla^v�dfsbk�qeb�doltqe�
lc�M^pfÛh^�mblmibp�fk�>lqb^ol^�%ob`bkq�molgb`qflkp�bpqfj^qb�

Bwo^�P`erpqbo
K^qflk^i�M^pfÛh^�J^k^dbo)�Jfkfpqov�lc�Bar`^qflk)�Pmb`f^i�Bar`^qflk

Tel�^ob�qeb�?bpq�Qb^`ebop��
lc�M^pfÛh^�@efiaobk<
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qe^q�qebob�tfii�_b�^k�fk`ob^pfkd�`lk`bkqo^qflk�lc�M^pfÛh^�
mblmib�fk�J^krh^r�^ka�T^fq^hbob�lsbo�qeb�kbuq�.-�ql�.2�
vb^op&�^ka�ilt�krj_bop�lc�M^pfÛh^�eb^iqe�^ka�bar`^qflk�
molcbppflk^ip+�Qeb�pfqr^qflk�fp�m^oqf`ri^oiv�^`rqb�fk�pmb`f^i�
bar`^qflk�_b`^rpb�lc�qeb�pmb`f^ifpq�olibp+�>iqelrde�qeb�
ob`orfqjbkq�lc�M^pfÛh^�pq^cc�fp�^�`ofqf`^i�pqo^qbdv)�fq�fp�^�ilkd�
qboj�lkb�tfqe�ifqqib�moljfpb�lc�qeb�fksbpqjbkq�_b`^rpb�lc��
qeb�efde�mobjfrj�lk�M^pfÛh^�do^ar^qbp+

>�hbv�pqo^qbdv�clo�qeb�Jfkfpqov�e^p�_bbk�qeb�absbilmjbkq��
lc�qeb�M^pfÛh^�@riqro^i�Obpmlkpfsbkbpp�Moldo^jjb�%@OM&�
tef`e�e^p�_bbk�pr``bppcriiv�abifsboba�k^qflk^iiv�qeolrde��
qeb�s^oflrp�Pmb`f^i�Bar`^qflk�lcÛ`bp�_v�fqp�M^pfÛh^�pq^cc+�
Te^q�j^hbp�qeb�moldo^jjb�pl�rkfnrb�t^p�fq�t^p�absbilmba�
_v�M^pfÛh^�Ûbia�pq^cc�clo�qebfo�klk*M^pfÛh^�`liib^drbp�^ka��
^�pfdkfÛ`^kq�cb^qrob�lc�qeb�moldo^jjb�fp�`lkkb`qfkd�qeb�
`riqro^i�hkltibadb�^ka�qeblov�tfqe�mo^`qf`b�Í�qe^q�plifa)�
mo^`qf`^i)�qefp�fp�elt�vlr�al�fq�pqrcc+

@riqro^i�`ljmbqbk`b�fp�^_lrq�qeb�^`nrfpfqflk�lc�phfiip�ql�
^`efbsb�^�_bqqbo�rkabopq^kafkd�lc�jbj_bop�lc�lqebo��
`riqrobp�%?^`^i)�G^kpbk�#�Pjfqe)�/--38�Arofb)�/--.&+��
Qeb�M^`fÛ`�@riqro^i�@ljmbqbk`fbp�Co^jbtloh�clo�Afpqof`q�
Eb^iqe�?l^oap�%/--2&�abÛkbp�`riqro^i�`ljmbqbk`b�^p�Ñqeb�
^_fifqv�lc�fkafsfar^ip�^ka�pvpqbjp�ql�obpmlka�bccb`qfsbiv�
^`olpp�`riqrobp�fk�^�t^v�qe^q�ob`ldkfpbp�^ka�obpmb`qp�qeb�
`riqrob�lc�qeb�mboplk)�c^jfiv)�`ljjrkfqv�lo�lod^kfp^qflk�
_bfkd�pbosbaÒ�%m+�2&+�Qeb�co^jbtloh�croqebo�efdeifdeqp�qe^q��
ÑÆ�`riqro^i�`ljmbqbk`fbp�^ob�^�mol`bpp�klq�^k�bka�mlfkq�Æ�
tfqe�qeb�lkdlfkd�absbilmjbkq�lc�M^`fÛ`�`riqro^i�`ljmbqbk`v�
co^jbtloh�pq^ka^oap�qebob�fp�^k�bnr^iiv�fjmloq^kq�kbba��
clo�qeb�eb^iqe�pb`qlo�ql�molsfab�lkdlfkd�qo^fkfkd�fk�`riqro^i�
`ljmbqbk`b�^ka�`riqro^i�^t^obkbppÒ�%m+�0&+�

>iqelrde�`riqro^i�`ljmbqbk`v�qo^fkfkd�^ka�^t^obkbpp�fpkÒq�
kbt)�F�jrpq�^ajfq�fq�albp�pbbj�ql�_b�qeb�kbt�_i^`h�tfqe�
^ijlpq�bsbov�lod^kfp^qflk)�abm^oqjbkq�^ka�krjbolrp�
molcbppflk^i�_lafbp�obnrfofkd�qe^q�fqp�jbj_bop�^ob�`riqro^iiv�
`ljmbqbkq+�Ofdeqiv�pl)�`lkpfabofkd�qeb�afpm^ofqv�clo�dolrmp�
pr`e�^p�M^pfÛh^�^ka�J�lof�_rq�F�^j�`^rqflrp�^_lrq�qeb�rpb�
lc�qeb�tloap�`riqro^i�^ka�qo^fkfkd�fk�qeb�p^jb�pbkqbk`b+�
@riqrob�clo�pq^oqbop�fp�pr`e�^k�birpfsb�^ka�pr_gb`qfsb�`lk`bmq�
_b`^rpb�fq�fp�pl�Ürfa�^ka�bsbo�bslisfkd+�Qeolt�fk�qeb�c^`q�qe^q�
M^pfÛh^�mblmib�^ob�klq�eljldbklrp�^ka�fq�albp�klq�obcbo��
ql�^�pfkdib�bqekf`fqv)�k^qflk^ifqv)�dbkabo�lo�`riqrob�^ka�fq��
fp�qeb�slf`bp�lc�qefp�M^pfÛh^�af^pmlo^�fk�>lqb^ol^�tb�^ob�
cl`rpba�lk�Í�lkb�qebk�_bdfkp�ql�rkabopq^ka�qeb�`ljmibufqv�
qe^q�fp�M^pfÛh^+

Qebobclob�absbilmfkd�`riqro^i�qo^fkfkd�moldo^jjbp�^ka�
mfkkfkd�^�qeblobqf`^i�co^jbtloh�ql�qebj)�^iqelrde�qboof_iv�
`lksbkfbkq�^ka�fjmobppfsb)�pljbqfjbp�afpdrfpbp�qeb�abbmbo�
fpprbp�ql�bj_o^`fkd�afsbopfqv+�Qe^q�fp�vlr)�qeb�qo^fkbb�lo�
mo^`qfqflkbo+�Vlr�_ofkd�vlro�ltk�`riqro^i�fabkqfqv)�pl`f^i)�
mboplk^i�^ka�molcbppflk^i�bumbofbk`bp�ql�qeb�obi^qflkpefm�Í��
pl�alkÒq�ib^sb�qebj�^q�qeb�d^qb+�Jb^kfkdcri�`riqro^i�
rkabopq^kafkd�^ka�^t^obkbpp�`ljbp�^_lrq�tebk�lkb�_bdfkp�
ql�bjm^qefpb�^ka�obi^qb�lkbpbic�ql�qeb�pfqr^qflk�lsbo�qfjb+�
@ljmibqfkd�^�qtl�a^v�moldo^jjb�`boq^fkiv�albpkÒq�j^hb�
lkb�criiv�`riqro^iiv�`ljmbqbkq)�o^qebo�fqp�m^oq�lc�^�`lkqfkrrj�
tef`e�mo^`qfqflkbop�kbba�ql�prmmibjbkq�tfqe�`riqro^i�
prmbosfpflk�^ka�croqebo�molcbppflk^i�ib^okfkd�lmmloqrkfqfbp+�
Qefp�j^v�fk`irab�m^oqf`fm^qfkd�fk�^k�bsbkq�tfqe�vlro��
il`^i�P^jl^k�`ljjrkfqv)�`bib_o^qfkd�^�Kfrb�e^fo`rqqfkd�
`bobjlkv)�ib^okfkd�@llh�Fpi^ka�J�lof�lo�^qqbkafkd�^�Qlkd^k�
`ero`e�pbosf`b+�TbÒsb�j^ab�^�abif_bo^qb�bccloq�fk�qeb�M^pfÛh^�

Cfdrob�.+�Pbfq^mr�Jlabi+
Plro`b7� Mrilql*Bkabj^kk)�C+�H+)�Pr^^ifÒf*P^rkf)�Q+)�Irf)�A+)�J`Kf`eli^p)�Q+)�Jfibk)�J+)�#�Df__p)�Q+�%/--4&+�M^`fÛ`�jbkq^i�eb^iqe�^ka�^aaf`qflk�`riqro^i�^ka�`ifkf`^i�`ljmbqbk`fbp�co^jbtloh+��

Obqofbsba�Griv�0-)�/--5�colj�eqqm7,,ttt+ibs^+`l+kw,m^db,.1*Molgb`qp(Pbfq^mr+�Mr_ifpeba�tfqe�mbojfppflk�lc�Qb�Mlr�l�qb�Te^h^^ol�Krf7�Qeb�K^qflk^i�@bkqob�lc�Jbkq^i�Eb^iqe�
Obpb^o`e)�Fkcloj^qflk�^ka�Tlohclo`b�Absbilmjbkq+�Griv�/--4+
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@OM�ql�j^hb�m^oqf`fm^kqp�jlob�rkabopq^kafkd�lc�M^pfÛh^�
`riqrobp�fk�>lqb^ol^�^p�tbii�^p�^cÛojfkd�qebfo�molcbppflk^i�
^ka�mboplk^i�phfiip�^ka�gradbjbkqp�tebk�tlohfkd�tfqe�
M^pfÛh^�c^jfifbp�Í�^�mo^`qfqflkbo�`bkqoba�^mmol^`e+

Qebob�^ob�^�krj_bo�lc�M^pfÛh^�qeblobqf`^i�co^jbtlohp�^ka�
jlabip�molmlpba�_v�M^pfÛh^�obpb^o`ebop�pr`e�^p�

¢� Q^j^pbpb)�Mbqbor�^ka�T^iabdo^sbÒp�%.664&�`lk`bmq��
lc�C^Ò^c^ibqrf

¢� Qbobjl^k^�J^*R^*EladbÒp�%/---&�Qfs^bs^b�jlabi

¢� Gb^k�Jfq^bo^Òp�%.664&�`lk`bmq�lc�qeb�Obpb^o`ebo�^p��
qeb�Cfopq�M^o^afdj

¢� Hlk^f�Ebir*Qe^j^kÒp�%.66/&�jbq^melo�lc�H^h^i^�

¢� HlilqlÒp�%/--.)�`fqba�fk�Hlilql)�/--0&�M^`fÛ`�@riqro^i�
@ljmbqbk`v�co^jbtloh+�

>�ob`bkq�jlabi)�^ka�lkb�qe^q�^ifdkp�jlpq�`ilpbiv�tfqe�qeb�
mo^`qfqflkbo�`bkqoba�^mmol^`e�qe^q�tb�obnrfoba)�fp�qeb�
Pbfq^mr�jlabi�_v�Mrilqr*Bkabj^kk�bq�^i+�%/--4&+�Absbilmba�
clo�jbkq^i�eb^iqe�mo^`qfqflkbop�tebk�tlohfkd�tfqe�M^pfÛh^�
`ifbkqp)�qeb�Pbfq^mr�jlabi)�fk�qeb�pe^mb�lc�^�Ültbo)�mi^`bp�
qeb�mo^`qfqflkbo�^q�qeb�`bkqob�lc�qeb�jlabi�_b`^rpb�fq�fp�qebv�
tel�tfii�fjm^`q�jlpq�pfdkfÛ`^kqiv�lk�qeb�`ifbkq�^ka�qebfo�
c^jfiv+�Qeb�jlabi�peltp�qe^q�Ñ`ljmbqbk`v�fk�`riqro^i�qeblov�
^ka�mo^`qf`b�jrpq�tloh�^ilkdpfab�`ljmbqbk`v�fk�`ifkf`^i�
qeblov�^ka�mo^`qf`b+�Qefp�fp�obmobpbkqba�_v�qeb�clro�mbq^ip��
lc�qeb�ÜltboÒ�%Mrilqr*Bkabj^kk�bq�^i+)�/--3)�m+�5&+
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>RQELO�MOLCFIB

Bwo^�P`erpqbo
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Bj^fi
bwo^+p`erpqbo=jfkbar+dlsq+kw
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