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K L : G > : J L P D ; :

:jfZlmjZ�ljm[hijh\h^gZy
:JF:LMJ:�DJBH=?GG:Y

H[sb_�l_ogbq_kdb_�mkeh\by
>ZlZ�\\_^_gby�����������

� H[eZklv�ijbf_g_gby
GZklhysbc�klZg^Zjl�jZkijhkljZgy_lky�gZ�aZihjgu_���j_]mebjmxsb_��ij_^hojZgbl_evgu_

b h[jZlgu_ deZiZgu��aZl\hju��gZ�ghfbgZevgh_ ^Z\e_gb_�g_�[he__ 31 ����^ey�djbh]_gguo�]Zah�
h[jZaguo� b `b^dbo kj_^ k l_fi_jZlmjhc hl�����D �fbgmk��� �K�� ^h �D �fbgmk���� �K��

KlZg^Zjl�fh`_l�[ulv�bkihevah\Zg�^ey�k_jlbnbdZpbb�
KlZg^Zjl�^_ckl\m_l�kh\f_klgh�k ^_ckl\mxsbfb�klZg^ZjlZfb�b dhgkljmdlhjkdhc�^hdm�

f_glZpb_c�gZ�dhgdj_lgu_�\b^u�ZjfZlmju�
H[yaZl_evgu_ lj_[h\Zgby d dZq_kl\m�ijh^mdpbb baeh`_gu \ jZa^_eZo �·��b ��

� GhjfZlb\gu_�kkuedb

< gZklhys_f�klZg^Zjl_�bkihevah\Zgu�kkuedb�gZ�ke_^mxsb_�ghjfZlb\gu_�^hdmf_glu�
=HKL ����������?^bgZy�kbkl_fZ�dhgkljmdlhjkdhc�^hdmf_glZpbb��WdkiemZlZpbhggu_�^h�

dmf_glu
=HKL ����������?^bgZy�kbkl_fZ�dhgkljmdlhjkdhc�^hdmf_glZpbb��� J_fhglgu_ ^hdmf_glu
=HKL ����������=hkm^Zjkl\_ggZy�kbkl_fZ�h[_ki_q_gby�_^bgkl\Z�baf_j_gbc��=hkm^Zjkl�

\_gguc�gZ^ahj�b \_^hfkl\_gguc�dhgljhev�aZ�kj_^kl\Zfb�baf_j_gbc��Hkgh\gu_�iheh`_gby
=HKL ����������?^bgZy�kbkl_fZ aZsblu�hl�dhjjhabb b klZj_gby fZl_jbZeh\�b ba^_ebc��

<j_f_ggZy�ijhlb\hdhjjhabhggZy�aZsblZ�ba^_ebc��H[sb_�lj_[h\Zgby
=HKL ����������?^bgZy�kbkl_fZ aZsblu�hl�dhjjhabb�b klZj_gby�fZl_jbZeh\�b ba^_ebc��

Ihdjulby�f_lZeebq_kdb_�b g_f_lZeebq_kdb_�g_hj]Zgbq_kdb_��F_lh^u�dhgljhey
=HKL�������������Kbkl_fZ�klZg^Zjlh\�[_ahiZkghklb�ljm^Z��<j_^gu_�\_s_kl\Z��DeZkkbnb�

dZpby�b h[sb_�lj_[h\Zgby�[_ahiZkghklb
=HKL�������������Kbkl_fZ�klZg^Zjlh\�[_ahiZkghklb�ljm^Z��H[hjm^h\Zgb_��jZ[hlZxs__�k

]Zahh[jZaguf�dbkehjh^hf��H[sb_�lj_[h\Zgby�[_ahiZkghklb�
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=HKL�������������Kbkl_fZ�klZg^Zjlh\�[_ahiZkghklb�ljm^Z��� :jfZlmjZ�ijhfure_ggZy�ljm�
[hijh\h^gZy��H[sb_�lj_[h\Zgby�[_ahiZkghklb�

=HKL ����������GZ^_`ghklv�\ l_ogbd_��Hkgh\gu_ ihgylby��L_jfbgu b hij_^_e_gby
=HKL ����������GZ^_`ghklv�\ l_ogbd_��KhklZ\�b h[sb_�ijZ\beZ�aZ^Zgby�lj_[h\Zgbc�ih�

gZ^_`ghklb
=HKL �������:jfZlmjZ b ^_lZeb�ljm[hijh\h^h\���>Z\e_gby�mkeh\gu_���ijh[gu_�b jZ[h�

qb_���Jy^u
=HKL ��������R_jhoh\Zlhklv�ih\_joghklb��IZjZf_lju�b oZjZdl_jbklbdb�
=HKL ��������<h^Z�iblv_\Zy��=b]b_gbq_kdb_�lj_[h\Zgby b dhgljhev�aZ�dZq_kl\hf
=HKL ��������Ysbdb ^hsZlu_�g_jZa[hjgu_�^ey�]jmah\� fZkkhc�^h ����d]���H[sb_�l_o�

gbq_kdb_�mkeh\by
=HKL ��������Kh_^bg_gby�k\Zjgu_��F_lh^u�dhgljhey�dZq_kl\Z
=HKL ��������:jfZlmjZ�ljm[hijh\h^gZy��FZjdbjh\dZ�b hlebqbl_evgZy�hdjZkdZ
=HKL ��������Ihdh\db�klZevgu_�rlZfih\Zggu_���>himkdb��ijbimkdb�b dmag_qgu_�gZ�

imkdb�
=HKL ��������Ihdh\db�ba�dhgkljmdpbhgghc� m]e_jh^bklhc�b e_]bjh\Zgghc�klZeb�� �H[�

sb_�l_ogbq_kdb_�mkeh\by
=HKL ��������Hkgh\gu_�ghjfu�\aZbfhaZf_gy_fhklb��GhjfZevgu_�m]eu�b ^himkdb�m]eh\
=HKL ���������BKH���������BKH����������F_lZeeu��F_lh^u�baf_j_gby l\_j^hklb�ih�

;jbg_eex
=HKL ����������BKH�����������F_lZeeu���F_lh^u�baf_j_gby�l\_j^hklb�ih�Jhd\_eem
=HKL ��������Ysbdb�ba�]hnjbjh\Zggh]h�dZjlhgZ���H[sb_�l_ogbq_kdb_�mkeh\by
=HKL ��������Hkgh\gu_�ghjfu�\aZbfhaZf_gy_fhklb��J_av[Z�f_ljbq_kdZy��Ijhnbev
=HKL �������NeZgpu�klZevgu_�j_av[h\u_�gZ�Jm� ���·�����FIZ������·������d]k�kf����L_o�

gbq_kdb_�mkeh\by
=HKL ��������:jfZlmjZ�ljm[hijh\h^gZy�aZihjgZy��Ghjfu�]_jf_lbqghklb�aZl\hjh\
=HKL����������Ysbdb�^_j_\yggu_�^ey�]jmah\�fZkkhc�k\�����^h��������d]���H[sb_�l_ogbq_�

kdb_�mkeh\by
=HKL����������<uoh^�j_av[u��K[_]b��g_^hj_au��ijhlhqdb�b nZkdb
=HKL����������NeZgpu�ZjfZlmju��kh_^bgbl_evguo�qZkl_c�b ljm[hijh\h^h\�gZ�Jm�hl�����^h�

�����FIZ��hl���^h�����d]k�kf����H[sb_�l_ogbq_kdb_�lj_[h\Zgby
=HKL� ���������DeZiZgu j_]mebjmxsb_ h^ghk_^_evgu_�b ^\mok_^_evgu_�b de_lhqgu_��������������
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H[sb_�l_ogbq_kdb_�mkeh\by��
=HKL����������FZjdbjh\dZ�]jmah\
=HKL����������FZrbgu��ijb[hju�b ^jm]b_�l_ogbq_kdb_�ba^_eby��Bkiheg_gby�^ey�jZaebq�

guo�debfZlbq_kdbo�jZchgh\���DZl_]hjbb��mkeh\by�wdkiemZlZpbb�� ojZg_gby�b ljZgkihjlbjh\Zgby�\
qZklb�\ha^_ckl\by�debfZlbq_kdbo�nZdlhjh\�\g_rg_c�kj_^u

=HKL����������Hkgh\gu_�ghjfu�\aZbfhaZf_gy_fhklb��J_av[Z�f_ljbq_kdZy��>himkdb��Ih�
kZ^db�k aZahjhf

=HKL� ���������Kbkl_fZ� ]hkm^Zjkl\_gguo�bkiulZgbc�ijh^mdpbb��BkiulZgby� b dhgljhev�
dZq_kl\Z�ijh^mdpbb��Hkgh\gu_�l_jfbgu�b hij_^_e_gby

=HKL����������Ijhfure_ggZy�qbklhlZ��K`Zluc�\ha^mo��DeZkku�aZ]jyagzgghklb
=HKL����������Kbkl_fZ�l_ogbq_kdh]h�h[kem`b\Zgby�b j_fhglZ�l_ogbdb��L_jfbgu�b hij_�

^_e_gby�
=HKL����������DZq_kl\h�ijh^mdpbb��KlZlbklbq_kdbc�ijbzfhqguc�dhgljhev�ih�dhebq_kl�

\_gghfm�ijbagZdm�ijb�ghjfZlb\ghf�jZkij_^_e_gbb� dhgljhebjm_fh]h�iZjZf_ljZ
=HKL�����������Kbkl_fZ �q_eh\_d�fZrbgZ���FZoh\bdb�mijZ\e_gby�b rlmj\Zeu��H[sb_�wj�

]hghfbq_kdb_�lj_[h\Zgby
=HKL����������MiZdh\dZ�^ey�ba^_ebc�fZrbghkljh_gby��H[sb_�lj_[h\Zgby
=HKL�����������<_ku�^ey�klZlbq_kdh]h�\a\_rb\Zgby��Ij_^_eu�\a\_rb\Zgby���F_ljheh]bq_�

kdb_�iZjZf_lju�
=HKL ���������DeZiZgu j_]mebjmxsb_ h^ghk_^_evgu_�� �^\mok_^_evgu_ b de_lhqgu_��

Hkgh\gu_�iZjZf_lju
=HKL����������Ba^_eby�fZrbghkljh_gby�b ijb[hjhkljh_gby���F_lh^u�bkiulZgbc gZ�]_j�

f_lbqghklv��H[sb_�lj_[h\Zgby
=HKL ���������<oh^ghc�dhgljhev�ijh^mdpbb��Hkgh\gu_�iheh`_gby
=HKL ���������Hkgh\gu_� ghjfu� \aZbfhaZf_gy_fhklb��>himkdb�nhjfu� b jZkiheh`_gby�

ih\_joghkl_c��Qbkeh\u_�agZq_gby
=HKL ��������� Hkgh\gu_� ghjfu� \aZbfhaZf_gy_fhklb�� J_av[Z� f_ljbq_kdZy�� Hkgh\gu_�

jZaf_ju
=HKL ����������BKH�����������:jfZlmjZ�ljm[hijh\h^gZy�ijhfure_ggZy��L_jfbgu�b hi�

j_^_e_gby
=HKL ���������Hkgh\gu_� ghjfu� \aZbfhaZf_gy_fhklb�� �G_mdZaZggu_� ^himkdb�nhjfu� b

jZkiheh`_gby�ih\_joghkl_c
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=HKL ��������� Hkgh\gu_�ghjfu�\aZbfhaZf_gy_fhklb��Ij_^_evgu_�hldehg_gby�jZaf_jh\�k
g_mdZaZggufb�^himkdZfb

=HKL���������:jfZlmjZ�ijhfure_ggZy�ljm[hijh\h^gZy�^ey�wdkihjlZ��H[sb_�l_ogbq_�
kdb_�mkeh\by

=HKL���������� Kh_^bg_gby�ljm[hijh\h^h\�b ZjfZlmju�� �>Z\e_gby�ghfbgZevgu_� �mkeh\�
gu_���Jy^u

=HKL� ��������� ��BKH� �������� ��Kh_^bg_gby�ljm[hijh\h^h\�b ZjfZlmjZ��Ijhoh^u�mkeh\�
gu_��jZaf_ju�ghfbgZevgu_����Jy^u�

=HKL�J ������������Kbkl_fZ�jZajZ[hldb�b ihklZgh\db�ijh^mdpbb�gZ�ijhba\h^kl\h��Ijh�
^mdpby�ijhba\h^kl\_ggh�l_ogbq_kdh]h�gZagZq_gby��Ihjy^hd�jZajZ[hldb�b ihklZgh\db�ijh^mdpbb�
gZ�ijhba\h^kl\h�

=HKL� J ��������� �<h^Z�iblv_\Zy��H[sb_�lj_[h\Zgby�d hj]ZgbaZpbb�b f_lh^Zf�dhgljhey�
dZq_kl\Z

HKL���������������:jfZlmjZ�ljm[hijh\h^gZy��H[sb_�lj_[h\Zgby�d i_jbh^bq_kdbf�bkiu�
lZgbyf

I;�����������IjZ\beZ�mkljhckl\Z�b [_ahiZkghc�wdkiemZlZpbb�khkm^h\��jZ[hlZxsbo�ih^�
^Z\e_gb_f

J> ����������������Jmdh\h^ysbc�fZl_jbZe��:jfZlmjZ�ljm[hijh\h^gZy��<j_f_ggZy�ijhlb\h�
dhjjhabhggZy�aZsblZ��H[sb_�lj_[h\Zgby

����L_jfbgu��hij_^_e_gby�b khdjZs_gby

����< gZklhys_f�klZg^Zjl_�ijbf_gyxl�ke_^mxsb_�l_jfbgu�k khhl\_lkl\mxsbfb�hij_^_e_�
gbyfb�

������djbh]_ggZy�ZjfZlmjZ��:jfZlmjZ��ij_^gZagZq_ggZy ^ey�wdkiemZlZpbb�gZ�ljm[hijh\h�
^Zo��ljZgkihjlbjmxsbo�djbh]_ggu_�kj_^u��\ lhf�qbke_�gZ�djbh]_gguo�_fdhklyo��pbkl_jgZo�b l�^������������

������ijhfure_ggZy�ljm[hijh\h^gZy�ZjfZlmjZ��deZiZg�aZihjguc��deZiZg�j_]mebjmxsbc��
deZiZg �aZl\hj��h[jZlguc��deZiZg�ij_^hojZgbl_evguc��ZjfZlmjZ�neZgp_\Zy��ZjfZlmjZ�pZidh\Zy��
ZjfZlmjZ�rlmp_jgZy���ZjfZlmjZ�fmnlh\Zy�� ZjfZlmjZ�ih^�ijb\Zjdm�� ZjfZlmjZ�kZevgbdh\Zy���ZjfZ�
lmjZ�kbevnhggZy�� ih�=HKL ������

������[_ahldZaghklv��gZ^z`ghklv��ihdZaZl_eb�gZ^z`ghklb��^he]h\_qghklv��dhwnnbpb_gl�hi_�
jZlb\ghc�]hlh\ghklb��gZjZ[hldZ�gZ�hldZa��kj_^gyy��ij_^_evgh_�khklhygb_��kj_^gbc�j_kmjk��kj_^�
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gbc kjhd�kem`[u��j_fhglhijb]h^ghklv��l_ogbdh�wdkiemZlZpbhggu_�oZjZdl_jbklbdb��gZagZq_ggu_�
ihdZaZl_eb����gZagZq_gguc�kjhd�kem`[u��gZagZq_gguc�j_kmjk�� ih =HKL �������

������\bamZevguc�dhgljhev��bkiulZl_evgh_�h[hjm^h\Zgb_��ijbzfh�k^Zlhqgu_�bkiulZgby��
lbih\u_�bkiulZgby��i_jbh^bq_kdb_�bkiulZgby��d\ZebnbdZpbhggu_�bkiulZgby��k_jlbnbdZpbhg�
gu_�bkiulZgby��f_lh^�bkiulZgbc��h[jZa_p�^ey�bkiulZgbc��ijh]jZffZ�bkiulZgbc�� ih�=HKL�
������

������dZiblZevguc�j_fhgl��dhfie_dl�ABI���j_fhgl�� ih =HKL ������
������deZiZg�j_]mebjmxsbc�h^ghk_^_evguc��deZiZg�j_]mebjmxsbc�^\mok_^_evguc��deZiZg�

j_]mebjmxsbc�de_lhqguc��deZiZg�j_]mebjmxsbc�ghjfZevgh�hldjuluc��GH����deZiZg�j_]meb�
jmxsbc�ghjfZevgh�aZdjuluc��GA���g_qm\kl\bl_evghklv��mkeh\gZy�ijhimkdgZy�kihkh[ghklv��oZ�
jZdl_jbklbdZ�ijhimkdgZy��oZjZdl_jbklbdZ�dZ\blZpbhggZy��mkeh\guc�oh^�� ih =HKL ������

������deZiZg�ij_^hojZgbl_evguc�ijyfh]h�^_ckl\by���ijhimkdgZy�kihkh[ghklv��iehsZ^v�wn�
n_dlb\gZy��dhwnnbpb_gl�jZkoh^Z�� ih =HKL� ����������������������

������ijh[gh_�\_s_kl\h�� ih�=HKL�������
�����< gZklhys_f�klZg^Zjl_�ijbf_g_gu�ke_^mxsb_�khdjZs_gby�

D> � dhgkljmdlhjkdZy�^hdmf_glZpby�
G> � ghjfZlb\gZy�^hdmf_glZpby�
FBF � f_oZgbaf�bkihegbl_evguc�f_f[jZgguc ig_\fZlbq_kdbc�
�GA���� ghjfZevgh�aZdjuluc�
�GH��� ghjfZevgh�hldjuluc�
ABI � aZiZkgu_�qZklb��bgkljmf_gl�b ijbkihkh[e_gby�
AB � \_^hfhklv�ABI�
W> � wdkiemZlZpbhggZy�^hdmf_glZpby�
LH�b J � l_ogbq_kdh_�h[kem`b\Zgb_�b j_fhgl�
JW � jmdh\h^kl\h�ih�wdkiemZlZpbb�
AH � aZibjZxsbc�hj]Zg�
LM � l_ogbq_kdb_�mkeh\by�

����H[sb_�l_ogbq_kdb_�lj_[h\Zgby

�����Djbh]_ggZy�ZjfZlmjZ�^he`gZ�khhl\_lkl\h\Zlv�lj_[h\Zgbyf�gZklhys_]h�klZg^ZjlZ��^_c�
kl\mxsbo�klZg^Zjlh\�gZ�jZaebqgu_�\b^u�ZjfZlmju�b D> gZ�dhgdj_lgu_�ba^_eby�
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>ey kbkl_f��ih^\_^hfkl\_gguo�=hk]hjl_ogZ^ahjm�Jhkkbb�\ D>�gZ�dhgdj_lgh_�ba^_eb_
djbh]_gghc�ZjfZlmju�^he`gu�[ulv�mql_gu�ki_pbZevgu_�lj_[h\Zgby��h[_ki_qb\Zxsb_�bo�[_ah�
iZkgmx�wdkiemZlZpbx�\ khhl\_lkl\bb�k ghjfZlb\gufb�^hdmf_glZfb�=hk]hjl_ogZ^ahjZ�Jhkkbb�

�����>hihegbl_evgu_�lj_[h\Zgby�d djbh]_gghc�ZjfZlmj_��ihklZ\ey_fhc�gZ�wdkihjl��\ lhf�
qbke_�\ kljZgu�k ljhibq_kdbf�debfZlhf�� ih�=HKL �������

��� Lj_[h\Zgby�klhcdhklb�d \g_rgbf�\ha^_ckl\byf
������Djbh]_ggZy�ZjfZlmjZ�^he`gZ�[ulv�klhcdhc�d \ha^_ckl\bx�debfZlbq_kdbo�nZdlhjh\�

khhl\_lkl\mxs_]h�debfZlbq_kdh]h�bkiheg_gby�ih =HKL �������ij_^mkfhlj_ggh]h�D>�gZ�dhg�
dj_lgh_�ba^_eb_��

�������Lj_[h\Zgby�d \b[jhmklhcqb\hklb��m^Zjhmklhcqb\hklb��aZsbszgghklb�hl�\ha^_ckl\by�
hdjm`Zxs_c�kj_^u�^he`gu�[ulv�mklZgh\e_gu�\ D>�gZ�dhgdj_lgh_�ba^_eb_�

�������L_iehbaheypby�ba^_ebc��\ kemqZ_�g_h[oh^bfhklb��^he`gZ�hkms_kl\eylvky \ khhl\_l�
kl\bb�k lj_[h\Zgbyfb� fhglZ`ghc�^hdmf_glZpbb�ba^_eby��\ dhlhjhc�hgZ�ijbf_g_gZ��djhf_ ZjfZ�
lmju�k \Zdmmfghc�baheypb_c�

������FZl_jbZe�^_lZe_c�b k\Zjguo�r\h\��jZ[hlZxsbo�ih^�^Z\e_gb_f��^he`_g�[ulv�ijhqguf�
b iehlguf�b m^h\e_l\hjylv�lj_[h\Zgbyf LM��D>�gZ�dhgdj_lgu_�ba^_eby�b I;�����������

��� Lj_[h\Zgby�d ]_jf_lbqghklb�\ aZl\hj_
������>ey�aZihjghc�ZjfZlmju�ghjfu�]_jf_lbqghklb�b deZkk�]_jf_lbqghklb�\ aZl\hj_�� ih�

=HKL�������_keb�bgh_�g_�h]h\hj_gh�\ D>��
������>ey j_]mebjmxsbo�deZiZgh\�hlghkbl_evgZy�ijhl_qdZ�\ aZl\hj_�� ih =HKL �������

DeZkk�]_jf_lbqghklb�ijb\h^yl�\ D>�gZ�dhgdj_lguc�deZiZg�
������>ey�ij_^hojZgbl_evguo�deZiZgh\�]_jf_lbqghklv�aZl\hjZ��agZq_gb_�ijhl_qdb��hij_^_�

ey_l�dhgkljmdpby�aZl\hjZ�\ khhl\_lkl\bb�k lj_[h\Zgbyfb�aZdZaqbdZ��_z mlhqgyxl�ih�j_amevlZlZf�
bkiulZgbc�b kh]eZkh\u\Zxl�k aZdZaqbdhf��>himklbfu_�ijhl_qdb�\ aZl\hj_�ijb�^Z\e_gbb�gZkljhc�
db�Jg�b ijh[gh_�\_s_kl\h�mdZau\Zxl \ D>�gZ�dhgdj_lguc�deZiZg�

������>ey�h[jZlguo�deZiZgh\��aZl\hjh\��ghjfu�ijhl_q_d�aZl\hjh\�� \ khhl\_lkl\bb�k mdZ�
aZggufb�\ D> gZ�dhgdj_lgh_�ba^_eb_�

������Djbh]_ggZy�ZjfZlmjZ�^he`gZ�[ulv�]_jf_lbqgZ�ih�hlghr_gbx�d \g_rg_c�kj_^_�b \Zdm�
mfghc�l_iehbaheypbb�

������Ihke_�hdhgqZl_evgh]h�miehlg_gby�kZevgbdh\hc�gZ[b\db�\lmedZ�kZevgbdZ�^he`gZ \oh�
^blv�\ kZevgbdh\mx�dZf_jm�g_�f_g__��q_f�gZ���ff b g_�[he__��q_f�gZ �����k\h_c�\ukhlu�

��� Ijb�k[hjd_�kj_au�khk_^gbo�dhe_p�kZevgbdh\hc�gZ[b\db�^he`gu�kf_sZlvky�gZ�
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m]he ��������
������AZihjgu_��j_]mebjmxsb_�deZiZgu�b h[jZlgu_�deZiZgu �aZl\hju��^he`gu�hkms_kl\�

eylv�nmgdpbx��hldjulh��� �aZdjulh���ijb�wlhf�
� \k_�ih^\b`gu_�kh_^bg_gby�^he`gu�h[_ki_qb\Zlv�ieZ\guc�b fy]dbc�oh^��[_a�lheqdh\�b

aZ_^Zgbc��
� g_�^himkdZ_lky�m\_ebq_gb_�djmlys_]h�fhf_glZ��mkbeby�gZ�jmdhyld_�jmqgh]h�ijb\h^Z�beb�

jmqgh]h�^m[ezjZ��fZoh\bdZ�b l�i��k\_jo�mdZaZggh]h�\ D>�gZ�dhgdj_lgh_�ba^_eb_�
������Ij_^hojZgbl_evgu_�deZiZgu�^he`gu�[ulv�jZ[hlhkihkh[gu��h[_ki_qb\Zy�ijb�kjZ[Z�

lu\Zgbb ieZ\ghklv�oh^Z���khhl\_lkl\b_�dhwnnbpb_glZ�jZkoh^Z�ijb�^Z\e_gbb�ihegh]h�hldjulby��
^Z\e_gb_�aZdjulby�b ]_jf_lbqghklv�\ aZl\hj_�ijb�^Z\e_gbb�gZkljhcdb��aZ^Zgghf \ D> gZ�dhgdj_l�
guc�deZiZg�

����G_qm\kl\bl_evghklv�j_]mebjmxsbo�deZiZgh\�k FBF��_keb�\ D>�g_ h]h\hj_gh�bgh_��g_�
^he`gZ�ij_\urZlv�\_ebqbg�

� ^ey�kZevgbdh\uo�deZiZgh\ � ��dIZ�������d]k�kfð��
� ^ey�kbevnhgguo�deZiZgh\ � ��dIZ�������d]k�kfð���
������Lj_[h\Zgby�d dhgkljmdpbb
�������>ey�khijy]Z_fuo ih\_joghkl_c�ih^\b`guo�b g_ih^\b`guo�kh_^bg_gbc�ke_^m_l�jm�

dh\h^kl\h\Zlvky�ke_^mxsbfb�klZg^ZjlZfb�
� =HKL�������� ^himkdb�nhjfu�b jZkiheh`_gby�ih\_joghkl_c�
� =HKL�������± g_mdZaZggu_�^himkdb�nhjfu�b jZkiheh`_gby�ih\_joghkl_c�
� =HKL ������ iZjZf_lju�b oZjZdl_jbklbdb�r_jhoh\Zlhklb�
� =HKL ������ ghjfZevgu_�m]eu�b ^himkdb�m]eh\�
� =HKL�������± ij_^_evgu_�hldehg_gby�jZaf_jh\�k g_mdZaZggufb�^himkdZfb��
Hldehg_gby�]_hf_ljbq_kdbo�iZjZf_ljh\ mdZau\Zxlky�\ D>�gZ�dhgdj_lgh_�ba^_eb_�
IZjZf_lju b oZjZdl_jbklbdb r_jhoh\Zlhklb ih\_joghklb � ih =HKL �����
�������Hkgh\gu_�jZaf_ju�f_ljbq_kdhc�j_av[u � ih =HKL�������
ijhnbev�j_av[u� � ih�=HKL �����
^himkdb�b ihkZ^db�k aZahjhf � ih =HKL ������
k[_]b��g_^hj_au��ijhl_qdb�b nZkdb � ih =HKL ������
��������Hkb�j_av[�gZ�fmnlh\uo��pZidh\uo�b rlmp_jguo�dhgpZo�ijhoh^guo�deZiZgh\�^he`�

gu�khklZ\eylv�m]he�������������m]eh\uo�deZiZgh\�± ����������
�������Lj_[h\Zgby�d neZgpZf�gZ�ghfbgZevgh_�^Z\e_gb_�^h�31 �����\dexqbl_evgh��� ih�

=HKL ������
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Lj_[h\Zgby�d neZgpZf�gZ�ghfbgZevgh_�^Z\e_gb_�[he__�31 ����± ih�=HKL �����
��������Hldehg_gb_�iZjZee_evghklb�b i_ji_g^bdmeyjghklb�miehlgbl_evguo�ih\_joghkl_c�

ijbkh_^bgbl_evguo�neZgp_\�ba^_ebc�gZ�dZ`^u_�����ff ^bZf_ljZ�g_�^he`gh�ij_\urZlv�\_ebqbg��
ijb\_^zgguo�\ lZ[ebp_�����

LZ[ebpZ �

GhfbgZevgh_
^Z\e_gb_

31 FIZ��d]k�kf��
Ijhoh^�mkeh\guc�

�jZaf_j�ghfbgZevguc�
Ij_^_evgh_�hldehg_gb_�

fdf��g_�[he__

>h�'1 ���\dexq� ���
>h�����\dexq��

������
K\��'1 ��� ���

����b ��������b ��� <_kv�^bZiZahg ���

>h�'1 ����\dexq� ���
���������b [he__

K\��'1 ��� ���

��������?keb�\ D> gZ dhgdj_lgh_�ba^_eb_�g_�h]h\hj_gZ�\_ebqbgZ�djmlys_]h�fhf_glZ�aZ�
ly`db�j_av[h\uo�kh_^bg_gbc��lh�aZly`dm�kh_^bg_gbc�ijh\h^yl�klZg^Zjlguf�bgkljmf_glhf�[_a�
ijbf_g_gby�m^ebgbl_e_c����������������

Dhgkljmdlb\gh�^he`gh�h[_ki_qb\Zlvky�\uklmiZgb_ dhgph\�[helh\�b ribe_d�ba�]Z_d�g_�f_�
g__�q_f�gZ�h^bg�rZ]�j_av[u�

��������>ey�h[_ki_q_gby�ij_^\Zjbl_evgh]h�ih^`Zlby�ijb�k[hjd_�ijm`bg��ijb�k[hjd_�b jZa�
[hjd_�ZjfZlmju�k ijm`bgZfb��ke_^m_l�ij_^mkfhlj_lv�qZklv�m^ebg_gguo�ribe_d���������������

��������<ky�ZjfZlmjZ��ba]hlZ\eb\Z_fZy�ih�gZklhys_fm�klZg^Zjlm���^he`gZ�[ulv h[_a`bj_�
gZ ih l_ogheh]bb ij_^ijbylby�ba]hlh\bl_ey� \ khhl\_lkl\bb k J>�����������������

�������>ey�ba^_ebc�fZkkhc�[he__����d]�\ D>�^he`gu�[ulv�h[hagZq_gu�f_klZ�kljhih\db���
eb[h�ij_^mkfhlj_gu�ki_pbZevgu_�mkljhckl\Z�beb�kljhih\hqgu_�maeu�

���� Lj_[h\Zgby�d ba]hlh\e_gbx�
��������Lj_[h\Zgby�d fZl_jbZeZf�hkgh\guo�^_lZe_c��\ lhf�qbke_�ijhdeZ^hqguf��^ey�dhg�
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dj_lguo� mkeh\bc�wdkiemZlZpbb�mklZgZ\eb\Zxlky�\ D>�gZ�dhgdj_lgh_�ba^_eb_��
��������<oh^ghc�dhgljhev�fZl_jbZeh\�b dhfie_dlmxsbo�ba^_ebc � ih =HKL ������
��������K\ZjdZ��k\Zjgu_�kh_^bg_gby�b dhgljhev�k\Zjguo�kh_^bg_gbc�^he`gu�\uihegylvky�

\ khhl\_lkl\bb�k lj_[h\Zgbyfb�ghjfZlb\guo�^hdmf_glh\��mdZaZgguo�\ D>�gZ�dhgdj_lgh_�ba^_eb_��
F_lh^u�dhgljhey�k\Zjguo�kh_^bg_gbc � ih�=HKL�������_keb�bgh_�g_�ij_^mkfhlj_gh�D>�gZ�dhg�
dj_lgh_�ba^_eb_�

��������>himkdb��ijbimkdb�b dmag_qgu_�gZimkdb�^he`gu�khhl\_lkl\h\Zlv�lj_[h\Zgbyf�
� =HKL ������� ^ey�klZevguo�rlZfih\Zgguo�ihdh\hd�
� =HKL ������� ^ey�ihdh\hd�ba�dhgkljmdpbhgghc�b e_]bjh\Zgghc�klZe_c�
Lj_[h\Zgby�d ijhqbf�ihdh\dZf � ih D> gZ�dhgdj_lgh_�ba^_eb_�
��������Ijh\_jdZ�l\_j^hklb�ihke_�l_jfhh[jZ[hldb g_�^he`gZ�\_klb�d ih\j_`^_gbx�jZ[h�

qbo�ih\_joghkl_c�^_lZe_c�
Ijb�g_\hafh`ghklb�hij_^_e_gby�l\zj^hklb�[_a�ih\j_`^_gby�jZ[hqbo�ih\_joghkl_c�^h�

imkdZ_lky�ijhba\h^blv�ijh\_jdm�gZ�h[jZapZo�k\b^_l_eyo��l_jfhh[jZ[hlZgguo�kh\f_klgh�k wlbfb�
^_lZeyfb�

F_lh^u�baf_j_gby�l\zj^hklb � ih =HKL ���� b =HKL �����
��������Ihdjulby�^_lZe_c�^he`gu�\uihegylvky�\ khhl\_lkl\bb�k lj_[h\Zgbyfb�ghjfZlb\�

guo�^hdmf_glh\��mdZaZgguo�\ D>�gZ�dhgdj_lgh_�ba^_eb_�
F_lh^u�dhgljhey�f_lZeebq_kdbo�g_hj]Zgbq_kdbo�ihdjulbc�^_lZe_c� � ih =HKL�������
��������J_av[u� b ljmsb_ky�ih\_joghklb�^_lZe_c���g_�khijbdZkZxsboky�k jZ[hq_c�kj_^hc�

�djhf_�ZjfZlmju�^ey�dbkehjh^Z���^he`gu�[ulv�kfZaZgu�\ khhl\_lkl\bb�k D>�
��������@zkldhklb�kbevnhgh\��jZ[hlZxsbo�\ khklZ\_�h^ghc�kbevnhgghc�k[hjdb��g_�^he`gu�

hlebqZlvky�^jm]�hl�^jm]Z�[he__��q_f�gZ�����
��������GZ�^_lZeb�b dj_iz`gu_�ba^_eby��gZoh^ysb_ky�\ ahg_�\ha^_ckl\by gbadbo�l_fi_jZ�

lmj��^he`gZ�[ulv�gZg_k_gZ�fZjdbjh\dZ�fZjdb�fZl_jbZeZ�
F_klh�b kihkh[�fZjdbjh\db�^he`gu�[ulv�mdZaZgu�gZ�q_jl_`Zo�
��������Miehlgbl_evgu_�ih\_joghklb�aZl\hjh\��kZevgbdh\�b g_ih^\b`guo�kh_^bg_gbc�

^he`gu�khhl\_lkl\h\Zlv�lj_[h\Zgbyf�D>�gZ�dhgdj_lgh_�ba^_eb_��g_�^he`gu�bf_lv�\uy\ey_fuo�
\bamZevgh�lj_sbg��jbkhd��rljboh\��\fylbg��aZ^bjh\��kuib�b ^he`gu�khhl\_lkl\h\Zlv�dhgljhev�
ghfm�h[jZapm��wlZehgm����_keb�hg�ij_^mkfhlj_g�l_ogheh]b_c�ba]hlh\e_gby�djbh]_gghc�ZjfZlmju�

��������<fylbgu�b aZmk_gpu�gZ�ih\_joghklb�j_av[u��ij_iylkl\mxsb_�gZ\bgqb\Zgbx�ijh�
oh^gh]h�dZeb[jZ��g_�^himkdZxlky�
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GZ�f_ljbq_kdbo�j_av[Zo��\uihegy_fuo�k ihe_f�^himkdZ��J b �G��b ljm[guo�j_av[Zo��\u�
ihegy_fuo�ih�deZkkm�lhqghklb <��g_�^himkdZxlky�j\Zgbgu�b \udjZrb\Zgby�gZ�ih\_joghklb�
j_av[��\uoh^ysb_�ih�]em[bg_�aZ�ij_^_eu�kj_^g_]h�^bZf_ljZ�j_av[u�b bf_xsb_�h[smx�ijhly`zg�
ghklv�ih�^ebg_�[he__�iheh\bgu�\bldZ�

GZ�f_ljbq_kdbo�j_av[Zo��\uihegy_fuo�k ihe_f�^himkdZ��J b �G��ljm[guo�j_av[Zo��\u�
ihegy_fuo�ih�deZkkm�lhqghklb :���Z lZd`_�gZ�j_av[Zo�^_lZe_c�ba�dhjjhabhgghklhcdbo�klZe_c��g_�
aZ\bkbfh�hl�deZkkZ�lhqghklb��\fylbgu��aZmk_gpu�b \udjZrb\Zgby�g_�^himkdZxlky�

Kihkh[�ba]hlh\e_gby�j_av[�� ih�mkfhlj_gbx�ij_^ijbylby�ba]hlh\bl_ey�
������Lj_[h\Zgby�gZ^z`ghklb
�������AZihjgu_��j_]mebjmxsb_�b h[jZlgu_�deZiZgu �aZl\hju��hlghkylky�d deZkkm�j_fhg�

lbjm_fuo��\hkklZgZ\eb\Z_fuo�ba^_ebc�k g_j_]eZf_glbjm_fhc�^bkpbiebghc�\hkklZgh\e_gby��ij_�
^hojZgbl_evgu_�deZiZgu � d deZkkm j_fhglbjm_fuo��\hkklZgZ\eZ\Z_fuo�ba^_ebc�k j_]eZf_glb�
jm_fhc�^bkpbiebghc�\hkklZgh\e_gby�

�������Ghf_gdeZlmjm�ihdZaZl_e_c�gZ^z`ghklb�mklZgZ\eb\Zxl�\ khhl\_lkl\bb�k
=HKL �������

� ih�^he]h\_qghklb�
kj_^gbc�kjhd�kem`[u�^h�kibkZgby�
kj_^gbc�j_kmjk�^h�kibkZgby�

� ih�[_ahldZaghklb�
kj_^gyy�gZjZ[hldZ�gZ�hldZa��^ey�aZihjguo��j_]mebjmxsbo�b h[jZlguo�deZiZgh\��
dhwnnbpb_gl�hi_jZlb\ghc�]hlh\ghklb��^ey�ij_^hojZgbl_evguo�deZiZgh\��

>hihegbl_evgh��ih�lj_[h\Zgbx�aZdZaqbdZ��^himkdZ_lky�ijbf_gylv�ke_^mxsb_�ihdZaZl_eb�
ih�^he]h\_qghklb�

� kj_^gbc�kjhd�kem`[u�^h�dZiblZevgh]h��kj_^g_]h�b l�i���j_fhglZ�
� kj_^gbc�j_kmjk�^h�dZiblZevgh]h��kj_^g_]h�b l�i���j_fhglZ�
>ey�aZihjguo�deZiZgh\�j_kmjk�baf_jyxl�\ qZkZo�b pbdeZo��^ey�j_]mebjmxsbo�b h[jZlguo�

deZiZgh\ � \ qZkZo�
�������Dhebq_kl\_ggu_�agZq_gby�ihdZaZl_e_c�^he]h\_qghklb��[_ahldZaghklb�ijb\h^yl�\ D>�

gZ�dhgdj_lgu_�ba^_eby�
IhdZaZl_eb�gZ^z`ghklb�hij_^_eyxl�ijb�ijbzfhqguo�bkiulZgbyo�k \hafh`guf�ijb\e_q_�

gb_f�Zijbhjghc�bgnhjfZpbb�b ih^l\_j`^Zxl�ijb�i_jbh^bq_kdbo�bkiulZgbyo��ijb�ih^dhgljhev�
ghc�wdkiemZlZpbb�imlzf�k[hjZ�bgnhjfZpbb�h[�wdkiemZlZpbhgghc�klZlbklbd_�
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��������< h[hkgh\Zgguo�kemqZyo�ih�kh]eZkh\Zgbx�k aZdZaqbdhf�b jZajZ[hlqbdhf�^himkdZ�
_lky�bkihevah\Zlv \ D> gZ�dhgdj_lgh_�ba^_eb_�ihdZaZl_eb�gZ^z`ghklb��hlebqZxsb_ky�hl�h]h\h�
j_gguo��_keb�hgb�g_�ijhlb\hj_qZl =HKL �������

������Dhfie_dlghklv
�������< dhfie_dl�ihklZ\db��_keb�\ D>�gZ�dhgdj_lgh_�ba^_eb_�g_�mdZaZgh�bgh_��\oh^yl�

� ba^_eb_�\ kh[jZgghf�\b^_�
� ABI�b fZl_jbZeu�\ khhl\_lkl\bb�k AB�gZ�dhgdj_lgh_�ba^_eb_��_keb�wlh�ij_^mkfhl�

j_gh�dhgljZdlhf��^h]h\hjhf��gZ�ihklZ\dm�
� wdkiemZlZpbhggu_�^hdmf_glu�\ khhl\_lkl\bb�k \_^hfhklvx�W>�

��������< dhfie_dl�W>�\ h[yaZl_evghf�ihjy^d_�^he`gu�\oh^blv�iZkihjl�b JW�
��������Ba^_eby��hl]jm`Z_fu_�\ h^bg�Z^j_k�ih�h^ghfm�lh\Zjhkhijh\h^bl_evghfm�^hdmf_g�

lm��khijh\h`^Zxlky�h^gbf�dhfie_dlhf�W>��_keb�^jm]h_�dhebq_kl\h�g_�h]h\hj_gh�\ ^hdmf_gl_�gZ�
ihklZ\dm�

GZ�ij_^hojZgbl_evgu_�deZiZgu�b ZjfZlmjm�k iZkihjlbabjm_fuf�ijb\h^hf�iZkihjl�ke_^m�
_l�hnhjfeylv�gZ�dZ`^h_�ba^_eb_��GZ�hklZevgmx�ZjfZlmjm�^himkdZ_lky�hnhjfeylv�h^bg�iZkihjl�gZ�
iZjlbx ba^_ebc ^h����rlmd���������������

������FZjdbjh\dZ
�������FZjdbjh\dZ�b hlebqbl_evgZy�hdjZkdZ�ba^_ebc � ih =HKL �����b \ khhl\_lkl\bb�k

mdZaZgbyfb�D>�
�������>hihegbl_evgZy fZjdbjh\dZ j_]mebjmxsbo deZiZgh\� � ih =HKL ������
�������>hihegbl_evgZy�fZjdbjh\dZ�ij_^hojZgbl_evguo�deZiZgh\�^he`gZ�kh^_j`Zlv�^bZiZ�

ahg�^Z\e_gbc�gZkljhcdb�\ khhl\_lkl\bb�k mdZaZgbyfb�D>�
�������FZjdbjh\dm�aZiZkguo�qZkl_c�jZkiheZ]Zxl�g_ihkj_^kl\_ggh�gZ�^_lZeyo eb[h�gZ�

ijbdj_iezgguo�d gbf�[bjdZo�k h[hagZq_gb_f�ba^_eby�
������MiZdh\dZ
�������MiZdh\dZ�^he`gZ�h[_ki_qb\Zlv�khojZgghklv�ijb�ljZgkihjlbjh\Zgbb�b ojZg_gbb�
�������<ZjbZglu�\j_f_gghc ijhlb\hdhjjhabhgghc�aZsblu�b \ZjbZglu�miZdh\db \u[bjZ�

xl�ih�=HKL ������b ijb\h^yl�\ D> gZ�dhgdj_lgh_�ba^_eb_�
�������Ba^_eb_�ih^\_j]Zxl�dhgk_j\Zpbhgghfm�b ]ZjZglbcghfm�hiehf[bjh\Zgbx��Dhgk_j�

\Zpbhggu_�iehf[u�mklZgZ\eb\Zxl�gZ�fZ]bkljZevguo�iZljm[dZo��neZgpZo��ba^_ebc�b ]ZjZglbjmxl�
aZsblm�\gmlj_ggbo�b ijb\Zehqguo�ih\_joghkl_c�hl�aZ]jyag_gbc�b ih\j_`^_gbc�\ ijhp_kk_�ljZgk�
ihjlbjh\Zgby��ojZg_gby�b fhglZ`Z��
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=ZjZglbcgu_�iehf[u�mklZgZ\eb\Zxl�gZ�hl\_lkl\_gguo�jZatzfguo�kh_^bg_gbyo�ba^_ebc��
jZa[hjdZ�dhlhjuo�g_\hafh`gZ�[_a�ih\j_`^_gby�iehf[��F_klZ�hiehf[bjh\Zgby�b \b^u�iehf[�
mdZau\Zxl�\ D>�

>himkdZ_lky�kgbfZlv�dhgk_j\Zpbhggu_�iehf[u�ijb�\oh^ghf�dhgljhe_�beb�fhglZ`_�ba^_�
ebc�g_ihkj_^kl\_ggh�i_j_^�ijbkh_^bg_gb_f�d ljm[hijh\h^m�[_a�\uah\Z�ij_^klZ\bl_ey�ij_^ijb�
ylby�ba]hlh\bl_ey�

�������LjZgkihjlgZy�lZjZ � ysbdb�ih�=HKL ������=HKL ������=HKL ��������eb[h�dhg�
l_cg_ju��

Kihkh[u�dj_ie_gby�ba^_ebc�\ ljZgkihjlghc�lZj_ � ih�mkfhlj_gbx�ba]hlh\bl_ey��Dj_ie_�
gb_�^he`gh�bkdexqZlv�ih\j_`^_gb_�ba^_ebc�ijb�ljZgkihjlbjh\Zgbb��

�������>himkdZ_lky�ijb�miZdh\d_�kgbfZlv�k ba^_eby�j_^mdlhju�b ijb\h^u�b miZdh\u\Zlv�
bo�\ lm�`_�beb�^jm]mx�ljZgkihjlgmx�lZjm���< wlhf�kemqZ_�j_^mdlhj� b ijb\h^�^he`gu�bf_lv�kh�
hl\_lkl\mxsmx�fZjdbjh\dm���h[_ki_qb\Zxsmx�bo�k[hjdm�k ba^_eb_f��Z aZ\h^kdhc�ghf_j�ijb\h^Z�
^he`_g�[ulv�aZibkZg�\ iZkihjl�ZjfZlmju��k dhlhjuf�hg�ijhoh^be�ijb_fh�k^Zlhqgu_�bkiulZgby�

�������Ijb�ihklZ\d_�k hl\_lgufb neZgpZfb�ijb�miZdh\d_ ^himkdZ_lky kgbfZlv�ihke_^�
gb_��mdeZ^u\Zy�bo \f_kl_�k dj_iz`gufb�^_lZeyfb�\ h^gm�lZjm�k ba^_eb_f�

�������FZjdbjh\dZ�ljZgkihjlghc�lZju � ih =HKL ������

����Lj_[h\Zgby�[_ahiZkghklb�b hojZgu�hdjm`Zxs_c�kj_^u

�����Lj_[h\Zgby�[_ahiZkghklb��mqblu\Z_fu_�ijb�ijh_dlbjh\Zgbb��ba]hlh\e_gbb�b bkiulZ�
gbb ba^_ebc�djbh]_gghc�ZjfZlmju� � ih =HKL ����������

>hihegbl_evgh�^ey�ba^_ebc��ij_^gZagZq_gguo�^ey�jZ[hlu�k ]Zahh[jZaguf�dbkehjh^hf��
^he`gu�\uihegylvky�lj_[h\Zgby�[_ahiZkghklb��mklZgh\e_ggu_�\ =HKL����������

�����Ijb�ba]hlh\e_gbb�b ihklZ\d_�ba^_ebc�\ kbkl_fu��ih^gZ^ahjgu_�=hk]hjl_ogZ^ahjm�Jhk�
kbb��^he`gu�kh[ex^Zlvky�lj_[h\Zgby�G>��j_]eZf_glbjmxsbo�[_ahiZkgmx�wdkiemZlZpbx�kbkl_f�Zj�
fZlmju�

I_j_q_gv�G>��j_]eZf_glbjmxsbo�[_ahiZkgmx�wdkiemZlZpbx��ijb\h^blky�g_ihkj_^kl\_g�
gh�\ D> gZ�dhgdj_lgh_�ba^_eb_�beb�h]h\Zjb\Z_lky�aZdZaqbdhf�ijb�hnhjfe_gbb�^h]h\hjZ�gZ�ih�
klZ\dm�ZjfZlmju�

�����< D>�gZ�dhgdj_lgh_�ba^_eb_�\ kemqZ_ g_h[oh^bfhklb�ijb\h^yl�l_ogbdh�
wdkiemZlZpbhggu_�oZjZdl_jbklbdb��gZagZq_ggu_�ihdZaZl_eb��
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������G_h[oh^bfhklv�mklZgh\e_gby�l_ogbdh�wdkiemZlZpbhgguo�oZjZdl_jbklbd �gZagZq_g�
guo�ihdZaZl_e_c��ba^_ebc�djbh]_gghc�ZjfZlmju��bo�hl^_evguo�^_lZe_c��maeh\ b dhfie_dlmxsbo�
ba^_ebc�hij_^_ey_lky \ khhl\_lkl\bb k =HKL����������

MklZgZ\eb\Zxl�ke_^mxsmx�ghf_gdeZlmjm�ihdZaZl_e_c��
� gZagZq_gguc�kjhd�kem`[u�
� gZagZq_gguc�j_kmjk��pbdeu��qZku��
������< D> gZ�dhgdj_lgh_�ba^_eb_�ijb\h^yl�
� i_j_q_gv�^_lZe_c��k[hjhqguo�_^bgbp��dhfie_dlmxsbo�ba^_ebc��bf_xsbo�h]jZgbq_g�

guc�kjhd�kem`[u��j_kmjk��b lj_[mxsbo k\h_\j_f_gghc�aZf_gu�
� i_j_q_gv�ij_^_evguo�khklhygbc�^_lZe_c��\u_fguo�maeh\��dhfie_dlmxsbo�we_f_glh\�

ba^_ebc��ij_^r_kl\mxsbo�\hagbdgh\_gbx�djblbq_kdbo�khklhygbc�
������Ijb�^hklb`_gbb�dhgdj_lguf�ba^_eb_f�h^gh]h�ba�gZagZq_gguo�ihdZaZl_e_c _]h�wdk�

iemZlZpbx�ij_djZsZxl�k ihke_^mxsbf�hij_^_e_gb_f�hklZlhqgh]h�j_kmjkZ�b \hafh`ghklb�ijh�
^e_gby�gZagZq_gguo�ihdZaZl_e_c�

�����<hafh`gu_�hldZau��ijbagZdb��oZjZdl_jbamxsb_�gZebqb_�jZa\b\Zxsboky�^_n_dlh\��
ijb\h^ysbo�d hldZaZf��Z lZd`_�iZjZf_lju��ih�dhlhjuf�ijh\h^yl�hp_gdm�l_ogbq_kdh]h�khklhygby�
djbh]_gghc�ZjfZlmju�^he`gu�[ulv�ijb\_^_gu�\ D>�gZ�dhgdj_lgh_�ba^_eb_�

����IjZ\beZ�ijbzfdb

����K_jbcgh�\uimkdZ_fu_�ba^_eby�ih^\_j]Zxl�ijbzfh�k^Zlhqguf��d\ZebnbdZpbhgguf��
i_jbh^bq_kdbf��k_jlbnbdZpbhgguf�b lbih\uf�bkiulZgbyf������

������Ijbzfh�k^Zlhqgu_�bkiulZgby
������Ijbzfh�k^Zlhqgu_�bkiulZgby�ijh\h^yl�^h�gZg_k_gby�eZdhdjZkhqgh]h�ihdjulby�ba�

^_eby��_keb�\ D> gZ�dhgdj_lgh_�ba^_eb_�g_�mdZaZgh�bgh_��
������Ijbzfh�k^Zlhqgu_�bkiulZgby�ijh\h^bl�ij_^ijbylb_�ba]hlh\bl_ev��
������Ijbzfh�k^Zlhqgu_� bkiulZgby�ijh\h^yl�\ ke_^mxs_f�h[tzf_��_keb \ D>�g_�mdZaZgh�

bgh_�
� \bamZevguc�b baf_jbl_evguc�dhgljhev�
� bkiulZgby�gZ�ijhqghklv�b iehlghklv�fZl_jbZeZ�^_lZe_c�b k\Zjguo�r\h\��jZ[hlZxsbo�

ih^�^Z\e_gb_f�kj_^u�������
� bkiulZgby�gZ�]_jf_lbqghklv�ih�hlghr_gbx�d \g_rg_c�kj_^_�g_ih^\b`guo�b ih^\b`guo�

kh_^bg_gbc�������
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� bkiulZgby�gZ�]_jf_lbqghklv�^_lZe_c��k[hjhqguo�_^bgbp�b kh_^bg_gbc�ih�hlghr_gbx�d
\Zdmmfghc�l_iehbaheypbb��������

� bkiulZgby�gZ�]_jf_lbqghklv�aZl\hjZ�������
� bkiulZgby�gZ�kjZ[Zlu\Zgb_�aZihjguo�b j_]mebjmxsbo�deZiZgh\�b h[jZlguo�deZiZgh\

�aZl\hjh\��������
� bkiulZgby�gZ�jZ[hlhkihkh[ghklv�ij_^hojZgbl_evguo�deZiZgh\��������
� bkiulZgby�gZ�g_qm\kl\bl_evghklv�j_]mebjmxsbo�deZiZgh\��������
������DZ`^h_�ba^_eb_�ih^\_j]Zxl�ijbzfh�k^Zlhqguf�bkiulZgbyf�\ iheghf�h[tzf_�\ khhl�

\_lkl\bb�k D>�gZ�ba^_eb_�
>himkdZ_lky�ijh\h^blv�ijh\_jdm�g_qm\kl\bl_evghklb�ljzo�j_]mebjmxsbo�deZiZgh\�h^gh�

]h�bkiheg_gby�hl�dZ`^uo������b f_g__�_^bgbp�h^ghc�iZjlbb�
������Ijb�iheh`bl_evguo�j_amevlZlZo�bkiulZgbc�l_ogbq_kdbc�dhgljhev�ij_^ijbylby� ba�

]hlh\bl_ey�hnhjfey_l�iZkihjl�gZ�ba^_eb_��beb�iZjlbx�ba^_ebc�h^gh]h�bkiheg_gby��
�����I_jbh^bq_kdb_�b d\ZebnbdZpbhggu_�bkiulZgby
������I_jbh^bq_kdb_�b d\ZebnbdZpbhggu_�bkiulZgby�ijh\h^bl�ij_^ijbylb_�ba]hlh\bl_ev�

\ h[tzf_�b ihjy^d_��ij_^mkfhlj_ggufb�jZajZ[hlZggufb�bf�ijh]jZffZfb�b f_lh^bdZfb�bkiulZ�
gbc��

G_h[oh^bfhklv�bkiulZgbc�gZ�jZ[hlhkihkh[ghklv�b ]_jf_lbqghklv�ijb�l_fi_jZlmj_�`b^�
dh]h�ZahlZ�^he`gZ�h]h\Zjb\Zlvky�ijh]jZffhc�bkiulZgbc�

>himkdZ_lky�
� ijh\h^blv�d\ZebnbdZpbhggu_�bkiulZgby�ih�ijh]jZff_�b f_lh^bd_�i_jbh^bq_kdbo�bk�

iulZgbc�
������I_jbh^bq_kdb_�bkiulZgby��_keb�\ D>�gZ�dhgdj_lgh_�ba^_eb_�g_�h]h\hj_gh�bgh_��ijh�

\h^yl�g_�j_`_�h^gh]h�jZaZ�\ ljb�]h^Z�\ khhl\_lkl\bb�k HKL������������
������?keb�i_j_ju\�\ k_jbcghf�ijhba\h^kl\_�ba^_ebc�ij_\urZ_l�i_jbh^bqghklv��h]h\h�

j_ggmx�\ �������lh�\hah[gh\e_gbx�ijhba\h^kl\Z��^he`gu�ij_^r_kl\h\Zlv�i_jbh^bq_kdb_�bkiulZ�
gby�

������J_amevlZlu�i_jbh^bq_kdbo�bkiulZgbc�dhgdj_lgh]h�ba^_eby�ih�j_r_gbx�ij_^ijb�
ylby�ba]hlh\bl_ey�^himkdZ_lky�jZkijhkljZgylv�gZ�]jmiim�h^ghlbiguo�ba^_ebc��ba]hlZ\eb\Z_fuo�
ih�h^bgZdh\hc�l_ogheh]bb�

������D\ZebnbdZpbhggu_�bkiulZgby�ijh\h^yl�ijb�ihklZgh\d_�ijh^mdpbb�gZ�ijhba\h^kl\h�
\ khhl\_lkl\bb�k =HKL�J �������
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�����K_jlbnbdZpbhggu_�bkiulZgby�ijh\h^bl�bkiulZl_evgZy�eZ[hjZlhjby��Zddj_^blh\ZggZy�
gZpbhgZevguf�hj]Zghf�ih�k_jlbnbdZpbb�

Ijh]jZffm��hij_^_eyxsmx�h[tzf�b ihjy^hd�bkiulZgbc��Z lZd`_�dhebq_kl\h�h[jZaph\��
ih^\_j]Z_fuo�bkiulZgbyf��khklZ\eyxl�gZ�hkgh\_�b \ ij_^_eZo�lj_[h\Zgbc D>�gZ�dhgdj_lgh_�ba�
^_eb_�djbh]_gghc�ZjfZlmju��Ijh]jZffm�kh]eZkh\u\Zxl�b ml\_j`^Zxl�\ ihjy^d_��ij_^mkfhlj_g�
ghf�khhl\_lkl\mxs_c�kbkl_fhc�k_jlbnbdZpbb���

�����Lbih\u_�bkiulZgby�ke_^m_l�ijh\h^blv�ijb�baf_g_gbb�dhgkljmdpbb�beb�l_ogheh]bb�
ba]hlh\e_gby�ZjfZlmju��_keb�wlb�baf_g_gby�fh]ml ih\ebylv�gZ�bo�l_ogbq_kdb_�oZjZdl_jbklbdb�

Lbih\u_�bkiulZgby�ijh\h^yl�ih�ijh]jZff_�jZajZ[hlqbdZ�ba^_ebc�djbh]_gghc�ZjfZlmju�
eb[h�ih�ijh]jZff_��jZajZ[hlZgghc�ij_^ijbylb_f�ba]hlh\bl_e_f�b kh]eZkh\Zgghc�k jZajZ[hlqbdhf�
D>��

�����J_amevlZlu�bkiulZgbc�i_jbh^bq_kdbo��d\ZebnbdZpbhgguo��k_jlbnbdZpbhgguo��lbih�
\uo�bkiulZgbc�aZghkyl�\ `mjgZe��

Ih�j_amevlZlZf�bkiulZgbc�hnhjfeyxl�Zdl��ijhlhdhe��
�����IhdZaZl_eb�gZ^z`ghklb�ih^l\_j`^Zxl�\ oh^_�ijbzfhqguo�b i_jbh^bq_kdbo�bkiulZ�

gbc� _keb�\ D>� gZ�dhgdj_lgh_�ba^_eb_�g_�mdZaZgh�bgh_�
>himkdZ_lky�ih^l\_j`^Zlv�ihdZaZl_eb�gZ^z`ghklb�k[hjhf�b ZgZebahf�^Zgguo��ihemq_g�

guo�\ ijhp_kk_�wdkiemZlZpbb��< wlhf�kemqZ_�f_lh^bdZ�k[hjZ�b ZgZebaZ�^Zgguo�hij_^_ey_lky�jZa�
jZ[hlqbdhf�ba^_ebc�b kh]eZkm_lky�k hj]ZgbaZpb_c��wdkiemZlbjmxs_c�ba^_eb_�

�����FZkkm�ba^_ebc�ijh\_jyxl�ijb�i_jbh^bq_kdbo�bkiulZgbyo��������

������F_lh^u�dhgljhey�

�����BkiulZl_evgh_�h[hjm^h\Zgb_��\ lhf�qbke_�mklZgh\e_ggu_�gZ�gzf�dhgljhevgh�
baf_jbl_evgu_�ijb[hju��^he`gu�h[_ki_qb\Zlv�mkeh\by�bkiulZgbc��j_]eZf_glbjh\Zggu_�gZklhy�
sbf�klZg^Zjlhf�b D> gZ�dhgdj_lgh_�ba^_eb_�

BkiulZl_evgh_�h[hjm^h\Zgb_ g_�^he`gh�hdZau\Zlv�gZ�ba^_eb_�f_oZgbq_kdh]h�\ha^_ckl\by��
g_�ij_^mkfhlj_ggh]h� D>�

DeZkk�lhqghklb�fZghf_ljZ � g_�gb`_� �����Baf_jy_fu_�\_ebqbgu�^he`gu�gZoh^blvky�\
ij_^_eZo�\lhjhc�lj_lb�rdZeu�ihdZaZl_e_c�fZghf_ljZ�

>ey�ijh\_jdb�ba^_ebc�g_h[oh^bfh�bkihevah\Zlv�baf_jbl_evgu_�ijb[hju��bf_xsb_�^_ckl�
\mxsb_�kjhdb ih\_jhd�



KL�PD;:���������

��

Dhgljhev�jZaf_jh\��mdZaZgguo�gZ�k[hjhqghf�q_jl_`_��ijhba\h^blky�k ihfhsvx�mgb\_j�
kZevgh]h�beb�ki_pbZevgh]h�baf_jbl_evgh]h�bgkljmf_glZ�

=hkm^Zjkl\_gguc gZ^ahj� b \_^hfkl\_gguc� dhgljhev aZ kj_^kl\Zfb baf_j_gbc � ih�
=HKL ������

��� BkiulZgby�^he`gu�ijh\h^blvky�\ ghjfZevguo�debfZlbq_kdbo�mkeh\byo�ih� =HKL�
�������_keb�\ D> gZ�dhgdj_lgh_�ba^_eb_�g_�mdZaZgh�^jm]h_

��� Ij_^_evgu_�hldehg_gby�hl�ghfbgZevguo�agZq_gbc�baf_jy_fuo�iZjZf_ljh\�ijb�
ijh\_^_gbb�bkiulZgbc�g_�^he`gu�ij_\urZlv�

��������� ^ey�^Z\e_gby�
�����K � ^ey�l_fi_jZlmju��
����k � ^ey�\j_f_gb�
Ij_^_evgu_�hldehg_gby�hl�ghfbgZevguo�agZq_gbc�^jm]bo�iZjZf_ljh\��ijh\_jy_fuo�kh�

]eZkgh�IF��^he`gu�h]h\Zjb\Zlvky�\ D> gZ�dhgdj_lgh_�ba^_eb_�
�����< dZq_kl\_�ijh[guo�\_s_kl\��ijbf_gyxl�\h^m�beb�k`Zluc�\ha^mo��_keb�\ D> gZ�dhg�

dj_lgh_�ba^_eb_�g_�mdZaZgh�bgh_�
Ijb�wlhf�
� dZq_kl\h�kj_^�^he`gh�bkdexqZlv�dhjjhabhggh_�\ha^_ckl\b_�gZ�ba^_eby�b bkiulZl_evgu_�

mkljhckl\Z��\j_^gh_�\ha^_ckl\b_�gZ�i_jkhgZe�
� dZq_kl\h�\h^u� � ih =HKL�������beb� =HKL�J ������
� dZq_kl\h�k`Zlh]h�\ha^moZ�ijb�bkiulZgbyo�gZ�]_jf_lbqghklv�aZl\hjZ�^he`gh�[ulv g_�gb`_�

j_]eZf_glbjh\Zggh]h =HKL�������^ey�deZkkZ ���^ey�hklZevguo�\b^h\�bkiulZgbc � ^ey�deZkkZ ��
�����Ijb�]b^jZ\ebq_kdbo�bkiulZgbyo�g_h[oh^bfh�h[_ki_qblv�\ul_kg_gb_�\ha^moZ�ba�\gml�

j_ggbo�ihehkl_c��ig_\fhijb\h^Z�b ^jm]bo�maeh\�
Kj_^Z��hklZ\rZyky�ihke_�bkiulZgbc��^he`gZ�[ulv m^Ze_gZ��ba^_eb_�ijhkmr_gh�ijb�l_fi_�

jZlmj_�����hK \ l_q_gb_���q��
�����<bamZevguc�b baf_jbl_evguc�dhgljhev����������
������Ijb�\bamZevghf�dhgljhe_�ijh\_jyxl�khhl\_lkl\b_�ba^_eby�ki_pbnbdZpbb�b k[hjhq�

ghfm�q_jl_`m��fZjdbjh\dm��Z lZd`_�hlkmlkl\b_�ih\j_`^_gbc�gZ�gZjm`guo�ih\_joghklyo�
Ijh\_jdm�jZaf_jh\��kljhbl_evghc�^ebgu��]Z[Zjblguo�b ijbkh_^bgbl_evguo�jZaf_jh\��

ijhba\h^yl�k ihfhsvx�mgb\_jkZevgh]h�baf_jbl_evgh]h�bgkljmf_glZ�
�����BkiulZgby�gZ�ijhqghklv�b iehlghklv�fZl_jbZeZ�^_lZe_c�b k\Zjguo�r\h\��jZ[hlZxsbo�

ih^�^Z\e_gb_f�kj_^u�����������
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������BkiulZgbyf�ih^\_j]Zxl�kh[jZggu_�ba^_eby�
Ih�mkfhlj_gbx�ij_^ijbylby�ba]hlh\bl_ey�bkiulZgbyf�kh[jZggh]h�ba^_eby�fh]ml�ij_^r_�

kl\h\Zlv�bkiulZgby�^_lZe_c��k[hjhqguo�_^bgbp���\ q_jl_`Zo�dhlhjuo�mdZaZgh�ijh[gh_�^Z\e_gb_�
Jij�

������BkiulZgby�ijh\h^yl�\h^hc�
���������F_lh^�bkiulZgby�� ]b^jhklZlbq_kdbc��kihkh[�j_ZebaZpbb�f_lh^Z � dhfij_kkbhg�

guc�ih�=HKL ������
��������L_fi_jZlmjZ�\h^u�^he`gZ�[ulv�g_�gb`_����K b g_�\ur_�����K�
���������JZaghklv�l_fi_jZlmj�kl_gdb�ba^_eby�b hdjm`Zxs_]h�\ha^moZ�\h�\j_fy�bkiulZgbc g_�

^he`gZ�\uau\Zlv�dhg^_gkZpbb�\h^yguo�iZjh\�gZ gZjm`ghc�ih\_joghklb�kl_ghd�ba^_eby�
�������BkiulZgby�aZihjguo�b j_]mebjmxsbo�deZiZgh\�ijh\h^yl�\h^hc��ih^Z\Zy�_z \ h^bg�

ba iZljm[dh\�ijb�aZ]emr_gghf�^jm]hf�
Iheh`_gb_�aZl\hjZ�^he`gh�h[_ki_qb\Zlv�ihklmie_gb_�\h^u�\h�\gmlj_ggb_�ihehklb�ba^_�
eby�
< h[jZlguo�deZiZgZo �aZl\hjZo��\h^Z�ih^Zzlky�ih�klj_ed_��mdZaZgghc�gZ�dhjimk_�
����� Ihjy^hd�bkiulZgbc�ij_^hojZgbl_evguo�deZiZgh\�
��������^ey�deZiZgh\�k ih^Zq_c�^Z\e_gby�ih^�AH�
� ih^Zxl�\h^m�\ \uoh^ghc�iZljm[hd�^Z\e_gb_f�Jij�\uo��mdZaZgguf�gZ�k[hjhqghf�q_jl_�

`_��AZl\hj�aZdjul�ijm`bghc�
� ih^Zxl�\h^m�\h�\oh^ghc�iZljm[hd�^Z\e_gb_f�Jij�\o���mdZaZgguf�gZ�k[hjhqghf�q_jl_`_��

AZl\hj�^hihegbl_evgh�ih^`Zl�k ihfhsvx�ijbkihkh[e_gby��bkdexqZxs_]h�kjZ[Zlu\Zgb_�deZiZgZ��
Ijb�wlhf�^he`gh�bkdexqZlvky�i_j_`Zlb_��^_nhjfZpby��miehlgbl_evguo�ih\_joghkl_c�AH�b k_^�
eZ��Ijb�g_\hafh`ghklb�^hihegbl_evgh]h�ih^`Zlby�AH�d k_^em�^himkdZ_lky�aZkqblu\Zlv�bkiulZ�
gby�k_^eZ�beb�iZljm[dZ�\ khklZ\_�dhjimkZ�

�������^ey�deZiZgh\�k ih^Zq_c�kj_^u�gZ�AH�
� ih^Zxl�\h^m�\h�\oh^ghc�iZljm[hd�^Z\e_gb_f�Jij�\o��mdZaZgguf�gZ�k[hjhqghf�q_jl_`_��

<uoh^ghc�iZljm[hd�aZdjul��_keb�hg�ij_^mkfhlj_g�gZ�^Zggh_�^Z\e_gb_��< hklZevguo�kemqZyo�AH�
ijbgm^bl_evgh�ih^`bfZxl�d k_^em�

������Ba^_eb_�\u^_j`b\Zxl�ijb�ijh[ghf�^Z\e_gbb�Jij��mdZaZgghf�\ D> gZ�dhgdj_lgh_�
ba^_eb_��bkiulZgb_�gZ�ijhqghklv���ihke_�q_]h�^Z\e_gb_�kgb`Zxl�^h�ghfbgZevgh]h��jZ[hq_]h����
�bkiulZgby�gZ�iehlghklv��
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<j_fy�\u^_j`db�ijb�mklZgh\b\r_fky�^Z\e_gbb�^he`gh�[ulv�g_�f_g__�agZq_gbc��ijb\_�
^zgguo�\ lZ[ebp_ ��
LZ[ebpZ �

Ijhoh^�mkeh\guc�
�jZaf_j�ghfbgZevguc�

<j_fy�\u^_j`db��fbg��
g_�f_g__

>h '1 ���\dexq� �
K\��'1 ���^h�'1 ����\dexq� �

K\��'1 ��� �

������>himkdZ_lky�ijb�bkiulZgbyo�ih�i������aZf_gZ�\h^u�gZ�\ha^mo \ ki_pbZevgh�h[hjm^h�
\Zgghf�[hdk_��[jhg_dZ[bg_���ijb�mkeh\bb�kh[ex^_gby�ijZ\be�l_ogbdb�[_ahiZkghklb��F_lh^�bkiu�
lZgby � imaujvdh\uc��kihkh[�j_ZebaZpbb f_lh^Z � dhfij_kkbhgguc�beb�h[fueb\Zgb_f ih�=HKL
�������_keb�bgh_�g_�h]h\hj_gh�\ D>�

������Ijb�bkiulZgbyo�kbevnhgguo�k[hjhd�gZ�ijhqghklv�b iehlghklv�bo�g_h[oh^bfh�ij_�
^hojZgblv�hl�hk_\h]h�i_j_f_s_gby�

������FZl_jbZe�^_lZe_c�b k\Zjguo�r\h\�kqblZxl�ijhqguf��_keb�ijb�\bamZevghf�dhgljhe_�
ihke_�bkiulZgbc�g_�h[gZjm`_gh�f_oZgbq_kdbo�jZajmr_gbc�eb[h�hklZlhqguo�^_nhjfZpbc�

������FZl_jbZeu�^_lZe_c�b k\Zjguo�r\h\�kqblZxl�iehlgufb��_keb�ijb�bkiulZgbb�\h^hc��
g_�h[gZjm`_gh�l_qb beb��ihl_gby���Z ijb�bkiulZgbb�\ha^mohf � ijhimkdZ�\ha^moZ�

�������>_lZeb��\ dhlhjuo�^_n_dlu��\uy\e_ggu_�ijb�bkiulZgbb��bkijZ\e_gu�aZ\Zjdhc��
^he`gu�[ulv�ih\lhjgh�ih^\_j]gmlu�bkiulZgbyf�

�����BkiulZgby�gZ�]_jf_lbqghklv�hlghkbl_evgh�\g_rg_c�kj_^u�g_ih^\b`guo�b ih^\b`�
guo�kh_^bg_gbc�����������

������BkiulZgby�ijh\h^yl�\ha^mohf�ijb�kh[ex^_gbb�lj_[h\Zgbc�[_ahiZkghklb��kh]eZkgh
G>��^_ckl\mxs_c�m ij_^ijbylby�ba]hlh\bl_ey�

������<ha^mo�^Z\e_gb_f 31 beb Jj ih^Zxl�\ h^bg�ba�iZljm[dh\�ijb�aZ]emr_gghf�^jm]hf�
iZljm[d_�b iheh`_gbb�aZl\hjZ��h[_ki_qb\Zxs_f�ihklmie_gb_�kj_^u�\h�\k_�\gmlj_ggb_�ihehklb�
ba^_eby�

������<j_fy�\u^_j`db�ijb�mklZgh\b\r_fky�^Z\e_gbb � g_�f_g__���fbg�
������Dhgljhev \bamZevguc�
F_lh^�bkiulZgby�b kihkh[�_]h�j_ZebaZpbb � ih ������beb�\ khhl\_lkl\bb�k lj_[h\Zgbyfb�

D>�
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������Ijb�gZebqbb�ig_\fhijb\h^Z�bkiulZgby�gZ�ijhqghklv�b iehlghklv�fZl_jbZeZ�b k\Zj�
guo�r\h\��]_jf_lbqghklv�ih^\b`guo�b g_ih^\b`guo�kh_^bg_gbc��fZg`_l��dhe_p��ijhdeZ^hqguo�
kh_^bg_gbc��ig_\fhijb\h^Z�^he`gu�ijhba\h^blvky�\ khhl\_lkl\bb�k mdZaZgbyfb D>�

������BkiulZgby�gZ�]_jf_lbqghklv�^_lZe_c��k[hjhqguo�_^bgbp�b kh_^bg_gbc�ih�hlghr_�
gbx�d \Zdmmfghc�l_iehbaheypbb�ijh\h^yl �����������]_eb_\uf�l_q_bkdZl_e_f��������������

������BkiulZgby�gZ�]_jf_lbqghklv�aZl\hjZ����������
������Lj_[h\Zgby�d ijh\_^_gbx�bkiulZgbc��ghjfu�]_jf_lbqghklb�b ijh[gu_�\_s_kl\Z�ijb�

bkiulZgbyo�gZ�]_jf_lbqghklv�aZl\hjh\�aZihjguo�deZiZgh\�± \ khhl\_lkl\bb�k =HKL������beb�
mdZaZgbyfb�D>��

��������Ijb�bkiulZgbyo�ijh[gh_�\_s_kl\h�ih^Zxl�ih^�^Z\e_gb_f�\ khhl\_lkl\bb�k =HKL�
�����beb� mdZaZgbyfb�D>�

� ^ey�deZiZgh\�k h^ghklhjhggbf�gZijZ\e_gb_f�ih^Zqb�jZ[hq_c�kj_^u�\h�\oh^ghc�iZljm�
[hd��\ khhl\_lkl\bb�k gZijZ\e_gb_f�klj_edb�gZ�dhjimk_�ba^_eby���Z ]_jf_lbqghklv�aZl\hjZ�dhgljh�
ebjmxl�m \uoh^gh]h�iZljm[dZ�

� ^ey�deZiZgh\�k ^\mklhjhggbf�gZijZ\e_gb_f�ih^Zqb�jZ[hq_c�kj_^u�ihhq_jz^gh�\ dZ`^uc�
iZljm[hd��Z ]_jf_lbqghklv�aZl\hjZ�dhgljhebjmxl�m \uoh^gh]h�iZljm[dZ�

AZdjulb_�deZiZgh\�ijhba\h^blky�fhf_glhf��mdZaZgguf�\ D>�
Ijb\h^gu_�deZiZgZ�aZdju\Zxl�djmlysbf�fhf_glhf��mdZaZgguf�\ D>��kgZqZeZ�jmqguf�

^m[e_jhf��Z aZl_f�hl�ijb\h^Z�
������� Dhgljhev�]_jf_lbqghklb�\ aZl\hj_ � ih�f_lh^bd_�ij_^ijbylby�ba]hlh\bl_ey�
������BkiulZgby�gZ�]_jf_lbqghklv�aZl\hjZ�h[jZlguo��j_]mebjmxsbo�b ij_^hojZgbl_ev�

guo�deZiZgh\ � ih�^_ckl\mxsbf�klZg^ZjlZf�gZ�wlb�\b^u�ZjfZlmju�b D> gZ�dhgdj_lgh_�ba^_eb_�
������BkiulZgby�gZ�kjZ[Zlu\Zgb_�aZihjguo��j_]mebjmxsbo�b h[jZlguo�deZiZgh\ �aZl\h�

jh\�������������������
�������BkiulZgby�gZ�kjZ[Zlu\Zgb_�aZihjguo�deZiZgh\�ijh\h^yl�gZ�iheghklvx�kh[jZgghf�

deZiZg_�kh\_jr_gb_f��·���pbdeh\�ijb\h^hf��jmqguf���ig_\fh�ijb\h^hf�b l�^���[_a�ih^Zqb�^Z\�
e_gby�kj_^u�

Ijb�gZebqbb�gZ�ijb\h^_�jmqgh]h�^m[ezjZ�kh\_jrZxl�ljb�pbdeZ�i_j_f_s_gby�aZihjgh]h�
hj]ZgZ�jmqguf�^m[ezjhf�

�������BkiulZgby�gZ�kjZ[Zlu\Zgb_�h[jZlguo�deZiZgh\��aZl\hjh\��ijhba\h^yl�imlzf�ihi_�
j_f_gghc�ih^Zqb�bkiulZl_evghc�kj_^u�\h�\oh^ghc�b \uoh^ghc�iZljm[hd�

�������BkiulZgby�gZ�kjZ[Zlu\Zgb_�j_]mebjmxsbo�deZiZgh\ � ih D>�gZ�dhgdj_lgh_�ba^_�
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eb_�
�������DeZiZgu�kqblZxlky�\u^_j`Z\rbfb�bkiulZgby��_keb�\uihegyxlky�lj_[h\Zgby ����
�����BkiulZgby�gZ�jZ[hlhkihkh[ghklv�ij_^hojZgbl_evguo�deZiZgh\����������
�������BkiulZgby�gZ�jZ[hlhkihkh[ghklv�kh^_j`Zl�ijh\_jdm�khhl\_lkl\by�ke_^mxsbo�iZ�

jZf_ljh\�aZ^Zgguf�agZq_gbyf�
� wnn_dlb\ghc�iehsZ^b�beb�dhwnnbpb_glZ�jZkoh^Z�ijb�^Z\e_gbb�ihegh]h�hldjulby�
� ^Z\e_gb_�aZdjulby�
� \_ebqbgu�ijhl_qdb�kj_^u�\ aZl\hj_�ijb�^Z\e_gbb�gZkljhcdb��Z lZd`_�ijh\_jdm�ieZ\gh�

klb�oh^Z�ijb�ljzodjZlghf�kjZ[Zlu\Zgbb�hl�ih\ur_gby ^Z\e_gby�kj_^u�ijb�khojZg_gbb�gZkljhcdb�
b ]_jf_lbqghklb�\ aZl\hj_�ihke_�kjZ[Zlu\Zgbc�

�������I_j_^�bkiulZgbyfb�gZ�jZ[hlhkihkh[ghklv�deZiZg�gZkljZb\Zxl�gZ�lj_[m_fh_�^Z\e_�
gb_�gZkljhcdb�Jg��>ey�wlh]h��baf_gyy�kl_i_gv�ih^`Zlby�ijm`bgu�b iheh`_gb_�j_]mebjh\hqgh]h�
dhevpZ��mklZgh\e_ggh]h�gZ�k_^e_���ijb�_]h�gZebqbb�\ dhgkljmdpbb��b��ih^Z\Zy�ijh[gh_�\_s_kl\h�
\h�\oh^ghc�iZljm[hd�deZiZgZ���ke_^m_l�^h[blvky�kh\_jr_gby�ihegh]h�oh^Z�AH�ijb�^Z\e_gbb��g_�
ij_\urZxs_f�^Z\e_gb_�ihegh]h�hldjulby�Jih��k ihke_^mxsbf�h[_ki_q_gb_f�^Z\e_gby�aZdjulby�
Ja��g_�f_g__�mdZaZggh]h�\ D>��AZf_jblv�\_ebqbgm�oh^Z�beb�jZkoh^Z�deZiZgZ�\ mklZgh\b\r_fky�j_�
`bf_�jZ[hlu�ijb�^Z\e_gbb Jih��

Iheguc�oh^�AH�^he`_g�khhl\_lkl\h\Zlv�mdZaZgghfm�gZ�k[hjhqghf�q_jl_`_��beb�jZkoh^�
ijb�_]h�aZf_j_�± mdZaZgghfm�\ D>��

Ih�hdhgqZgbb�gZkljhcdb�\h�\oh^ghc�iZljm[hd�ih^Zxl�ijh[gh_�\_s_kl\h�^Z\e_gb_f�Jg�b
aZf_jyxl�\_ebqbgm�ijhl_qdb�q_j_a�aZl\hj�

Ijhl_qdZ�g_�^he`gZ�ij_\urZlv�\_ebqbgu��mdZaZgghc�\ D>�
Ijh^he`bl_evghklv�\u^_j`db�ijb�mklZgh\b\r_fky�^Z\e_gbb�
� ��fbg���� ^ey�deZiZgh\�^h '1 ����\dexqbl_evgh�
� ��fbg���� ^ey�deZiZgh\�k\ur_�'1 ����
�������Ijh\_klb�gZjZ[hldm�deZiZghf�ljzo�pbdeh\���hldjulh�aZdjulh��
DeZiZg�^he`_g�hldju\Zlvky�ijb�ieZ\ghf�ih\ur_gbb�^Z\e_gby�^h�\_ebqbgu�Jih��aZdjulb_�

^he`gh�ijhbkoh^blv�ijb�^Z\e_gbb�g_�gb`_�Ja��Ijb�^Zevg_cr_f�ih\ur_gbb�^Z\e_gby�^h�Jg�lj_�
[m_fZy�]_jf_lbqghklv�aZl\hjZ�^he`gZ�khojZgylvky��\_ebqbgZ�ijhl_qdb�ijh[gh]h�\_s_kl\Z�\ aZ�
l\hj_ � g_�[he__�mdZaZgghc�\ D>��

<_ebqbgm�ijhl_qdb�\ha^moZ�\ aZl\hj_�^ey�deZiZgh\�aZdjulh]h�lbiZ�baf_jyxl�q_j_a�aZ�
]emrdm�k ljm[dhc��dhlhjmx�mklZgZ\eb\Zxl�gZ�\uoh^ghf�neZgp_��ihkj_^kl\hf�f_gamjdb�b zfdhklb�
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k \h^hc�
<_ebqbgm�ijhl_qdb�\h^u�\ aZl\hj_�baf_jyxl�k ihfhsvx�f_jgh]h�khkm^Z�gZijbf_j��f_g�

amjdb��
>himkdZxlky�^jm]b_�f_lh^u�ijh\_jdb�]_jf_lbqghklb�\ aZl\hj_�
�������Ijb�hlkmlkl\bb�\ aZdZa_�� gZjy^_�mdZaZgby�h dhgdj_lghf�^Z\e_gbb�gZkljhcdb���deZ�

iZg kgZqZeZ gZkljZb\Zxl�gZ�fZdkbfZevgh_�^Z\e_gb_ ^bZiZahgZ gZkljhcdb�dhfie_dlmxs_c�_]h�
ijm`bgu�k ijh\_jdhc�jZ[hlhkihkh[ghklb�b ]_jf_lbqghklb�aZl\hjZ��aZl_f � gZ�fbgbfZevgh_�^Z\�
e_gb_�^bZiZahgZ�gZkljhcdb�wlhc�`_�ijm`bgu�k ijh\_jdhc�jZ[hlhkihkh[ghklb�b ]_jf_lbqghklb�
aZl\hjZ�

< wlhf�kemqZ_�deZiZg�ihklZ\eyxl�ihlj_[bl_ex�gZkljh_gguf gZ�fbgbfZevgh_�^Z\e_gb_�
^bZiZahgZ�gZkljhcdb�ijm`bgu��Ijb�wlhf�gZ�kl_g^Zo�ihlj_[bl_ey�hkms_kl\eyxl�ih^gZkljhcdm�
deZiZgZ�gZ�g_h[oh^bfh_�^Z\e_gb_�k ihke_^mxsbf�hiehf[bjh\Zgb_f�iehf[hc�ihlj_[bl_ey��kh�
_^bg_gby�dhjimkZ�k \bglhf�klhihjguf���dheiZdZ�kh�klZdZghf�b l�i���b k khhl\_lkl\mxs_c�hlf_l�
dhc�\ iZkihjl_�deZiZgZ�

>himkdZ_lky ijh\h^blv� bkiulZgby�gZ�jZ[hlhkihkh[ghklv�gZ�jZkoh^Zo��h[_ki_qb\Z_fuo�
kl_g^Zfb�ij_^ijbylby�ba]hlh\bl_ey�ijb�mkeh\bb�kh]eZkh\Zgby�k jZajZ[hlqbdhf�D>�

�������Ijh\_jdm�kjZ[Zlu\Zgby�hl�mkljhckl\Z�^ey�ijbgm^bl_evgh]h�hldjulby�ijh\h^yl�
ljzodjZlguf�ijbgm^bl_evguf�ih^tzfhf�juqZ]Z��mkbeb_�gZ�juqZ]_�g_�[he__�����G ����d]k��ijb�
gZebqbb�^Z\e_gby�����·��Jg \h�\oh^ghf�iZljm[d_�deZiZgZ�

DeZiZg�^he`_g�hldju\Zlvky juqZ]hf�b aZdju\Zlvky�ih^�^_ckl\b_f�ijm`bgu��Ihke_�kjZ�
[Zlu\Zgbc�ijb�ih\ur_gbb�^Z\e_gby�^h�Jg�ijhl_qdb�\ aZl\hj_�g_�^he`gu�ij_\urZlv�\_ebqbgu��
mdZaZgghc�\ D>����������������

������BkiulZgby�gZ�g_qm\kl\bl_evghklv�j_]mebjmxsbo�deZiZgh\����������
�������BkiulZgby�gZ�g_qm\kl\bl_evghklv j_]mebjmxsbo�deZiZgh\ � ih�=HKL ����������������
������Dhgljhev�fZkku�ba^_ebc�djbh]_gghc�ZjfZlmju
�������Dhgljhev�fZkku�ba^_ebc�ijhba\h^blky�ijb�ba]hlh\e_gbb�i_j\hc�iZjlbb�l_dms_]h�

]h^Z�
H[tzf�\u[hjdb � ih =HKL ������
�������FZkkm�ba^_ebc�dhgljhebjmxl�gZ�\_kZo�^ey�klZlbq_kdh]h�\a\_rb\Zgby�ih�=HKL�

��������DeZkk�lhqghklb��h[uqguc��
�������FZkkZ�ba^_eby�g_�^he`gZ�ij_\urZlv�mdZaZggmx�\ D>�gZ�dhgdj_lgh_�ba^_eb_�
������Lj_[h\Zgby�d \b[jhmklhcqb\hklb��m^Zjhmklhcqb\hklb��aZsbszgghklb�hl�\ha^_ckl\by�
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hdjm`Zxs_c�kj_^u���������ijh\_jyxlky�ih�f_lh^bd_��baeh`_gghc�\ ijh]jZff_�ijbzfhqguo�bkiu�
lZgbc�hiulguo�h[jZaph\��

���LjZgkihjlbjh\Zgb_�b ojZg_gb_

�����Djbh]_ggZy�ZjfZlmjZ�ljZgkihjlbjm_lky�ljZgkihjlhf�\k_o�\b^h\�\ khhl\_lkl\bb�k ijZ�
\beZfb�i_j_\hadb�]jmah\��^_ckl\mxsbfb�gZ�ljZgkihjl_�^Zggh]h�\b^Z�

�����Mkeh\by�ljZgkihjlbjh\Zgby��_keb�\ D> gZ�dhgdj_lgh_�ba^_eb_�g_�mdZaZgh�bgh_��
^he`gu�khhl\_lkl\h\Zlv�

� \ qZklb�\ha^_ckl\by�debfZlbq_kdbo�nZdlhjh\ � ih =HKL �������\ l��q�
^ey�djZgh\�k we_dljhijb\h^hf � ���@���
^ey�djZgh\��miZdh\Zgguo�\ ysbdb ih =HKL �������� ���H@���
^ey�hklZevguo� ba^_ebc � ���@���

� \ qZklb�\ha^_ckl\by�f_oZgbq_kdbo�nZdlhjh\ � ih =HKL ������
�����Mkeh\b_�ojZg_gby�\ qZklb�\ha^_ckl\by�debfZlbq_kdbo�nZdlhjh\�H@��ih�=HKL ������

����MdZaZgby�ih�wdkiemZlZpbb

�����JZkdhgk_j\Zpbx�djbh]_gghc�ZjfZlmju�ke_^m_l�ijh\h^blv�[_a�jZa[hjdb�\ khhl\_lkl\bb
k lj_[h\Zgbyfb W>�

�����Dhgk_j\Zpbhggu_�iehf[u�b aZ]emrdb�kgbfZxl�g_ihkj_^kl\_ggh�i_j_^�mklZgh\dhc�ba�
^_eby�gZ�ljm[hijh\h^�

��� Lj_[h\Zgby�[_ahiZkghc�wdkiemZlZpbb � ih =HKL ���������
�����DZl_]hjbq_kdb�aZij_sZ_lky�bkihevah\Zlv�ba^_eb_�djbh]_gghc�ZjfZlmju�gZ�iZjZf_lju��

ij_\urZxsb_�mdZaZggu_ \ D>��
�����AZij_sZ_lky�wdkiemZlZpby�ba^_ebc�ijb�hlkmlkl\bb W>�
������WdkiemZlZpby�aZihjghc�ZjfZlmju�jZaj_rZ_lky�lhevdh�\ ^\moihabpbhgghf�j_`bf_���

�hldjulh��beb��aZdjulh��
�����Ijb�ijb\Zjd_�ba^_ebc d ljm[hijh\h^m�g_h[oh^bfh�h[_ki_qblv�aZsblm�\gmlj_ggbo�

ihehkl_c�ba^_eby�hl�ihiZ^Zgby�k\Zjgh]h�]jZlZ�b hdZebgu��Z lZd`_�ij_^hojZgblv�hl�gZ]j_\Z�k\ur_�
�����K f_klZ�kh_^bg_gby�iZljm[dh\�ljm[hijh\h^Z�k dhjimkhf�ba^_eby�

�����F_klZ�mklZgh\db�djbh]_gghc�ZjfZlmju�^he`gu�h[_ki_qb\Zlv�mkeh\by�^ey�ijh\_^_gby�
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hkfhljh\��j_fhglguo�jZ[hl��fhglZ`Z�b ^_fhglZ`Z�ZjfZlmju��
�����Kj_^gbc�b dZiblZevguc�j_fhgl�ba^_ebc�\ mkeh\byo�wdkiemZlZpbb�ijh\h^yl�ih�j_�

fhglghc�D>��hl\_qZxs_c�lj_[h\Zgbyf =HKL ������
�����L_ogbq_kdh_�h[kem`b\Zgb_�b j_fhgl�ba^_ebc ^Ze__��LHbJ��ijh\h^yl�\ khhl\_lkl\bb�

k ijbgylhc�gZ�dhgdj_lguo�h[t_dlZo�kljZl_]b_c�LHbJ��hij_^_eyxs_c�ijZ\beZ�b mijZ\eyxsb_�
\ha^_ckl\by���h[t_^bgzggu_�_^bghc�p_evx�h[_ki_q_gby�[_ahiZkghklb��gZ^z`ghklb�b wnn_dlb\ghc�
wdkiemZlZpbb�ljm[hijh\h^guo�kbkl_f��k mlhqg_gb_f�_z��\ kemqZ_�g_h[oh^bfhklb��^ey�dhgdj_lguo�
ba^_ebc�k mqzlhf�j_Zevguo�mkeh\bc�bo�wdkiemZlZpbb��iZjZf_ljh\�jZ[hq_c�kj_^u��j_`bfh\�jZ[hlu�
\ kbkl_f_��\ujZ[hlZggh]h�j_kmjkZ��^hklmighklb��j_fhglhijb]h^ghklb��hiZkghklb�ihl_gpbZevgh�
\hafh`guo�hldZah\��hiulZ�wdkiemZlZpbb���ih�JW gZ�dhgdj_lgu_�ba^_eby�

�����Ijb�^hklZlhqghf�bgnhjfZpbhgghf��f_lh^bq_kdhf�b l_ogbq_kdhf�h[_ki_q_gbb��hk�
gZs_gbb�ZjfZlmju�\g_rgbfb�b \gmlj_ggbfb�kj_^kl\Zfb�l_ogbq_kdhc�^bZ]ghklbdb��\ l_ogbq_kdb�
b wdhghfbq_kdb�h[hkgh\Zgguo�kemqZyo�ijb�mkeh\bb�kh]eZkh\Zgby�k jZajZ[hlqbdhf�l_ogbq_kdhc�
^hdmf_glZpbb��^himkdZ_lky�aZf_gZ�LHbJ�k j_]eZf_glbjh\Zggufb�f_jhijbylbyfb�gZ�LHbJ ih�
nZdlbq_kdhfm khklhygbx�ZjfZlmju�

�����>hihegbl_evgu_�mdZaZgby�ih�wdkiemZlZpbb�j_]mebjmxsbo�b ij_^hojZgbl_evguo�
deZiZgh\ � \ khhl\_lkl\bb�k mdZaZgbyfb�^_ckl\mxsbo�klZg^Zjlh\�gZ�^Zgguc�\b^�ZjfZlmju�b D>�
gZ�dhgdj_lgh_�ba^_eb_�

�������Hkh[u_�lj_[h\Zgby�d djbh]_gghc�ZjfZlmj_

�����Ijb�ij_^ty\e_gbb�aZdZaqbdhf�hkh[uo�lj_[h\Zgbc�d djbh]_gghc�ZjfZlmj_��wlb�lj_[h�
\Zgby�^he`gu�[ulv�h]h\hj_gu�\ dhgljZdl_�

�����D hkh[uf�lj_[h\Zgbyf�hlghkylky�
� dhgljhev�kh�klhjhgu�aZdZaqbdZ��ihdmiZl_ey��
� lj_[h\Zgby�klhcdhklb�d \g_rgbf�\ha^_ckl\byf��\b[jhmklhcqb\hklv��\b[jhijhqghklv��

m^Zjhklhcqb\hklv��aZsblZ�hl�ihiZ^Zgbc�iueb��\eZ]b��\aju\haZsblZ�b l�^���
� lj_[h\Zgby�d \u[jZgguf�fZl_jbZeZf�^ey�ba]hlh\e_gby�
� ^hihegbl_evgZy�fZjdbjh\dZ�
� ^hihegbl_evgh_�dhebq_kl\h�khijh\h^bl_evghc�l_ogbq_kdhc�^hdmf_glZpbb�ijb�ihklZ\d_�
� ]ZjZglbcgu_�ihdZaZl_eb��hlebqZxsboky�hl \_ebqbg��ij_^mkfhlj_gguo� D>�
�����Ijb�ijbf_g_gbb�ba^_ebc�djbh]_gghc�ZjfZlmju�\ kbkl_fZo��ih^gZ^ahjguo =hk]hj�
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l_ogZ^ahjm�JN��\ aZdZa_�gZ�djZgu�mdZau\Zxl�ke_^mxsmx�bgnhjfZpbx�
� ih^gZ^ahjgmx�=hk]hjl_ogZ^ahjm�hljZkev�ijhfure_gghklb��]Zah\Zy��g_nlygZy��obfbq_�

kdZy��g_nl_obfbq_kdZy��g_nl_i_j_jZ[Zlu\ZxsZy�b l�^��
� gZbf_gh\Zgb_�l_ogheh]bq_kdhc�kbkl_fu�
� dZl_]hjbx�\aju\hhiZkghklb�l_ogheh]bq_kdhc�kbkl_fu�
� dZl_]hjbx�hiZkghklb�ljZgkihjlbjm_fhc�ih�ljm[hijh\h^m�jZ[hq_c�kj_^u�\ khhl\_lkl\bb�

k =HKL ���������
� deZkkbnbdZpbx�ljm[hijh\h^h\��]jmiiZ��dZl_]hjby���gZ�dhlhjuo�^he`gu�mklZgZ\eb\Zlvky�

ba^_eby�

�����=ZjZglbb ba]hlh\bl_ey

������=ZjZglbcguc�kjhd�wdkiemZlZpbb��ojZg_gby�b ]ZjZglbcgZy�gZjZ[hldZ�± ih�LM�gZ�dhg�
dj_lgh_�ba^_eb_��
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=_g_jZevguc�^bj_dlhj
A:H��GIN��PD;:� <�:��:cjb_\

AZf_klbl_ev
]_g_jZevgh]h�^bj_dlhjZ�
A:H�©GIN�©PD;:ª :�<��<heh\bd

GZqZevgbd�hl^_eZ
KlZg^ZjlbaZpbb�� ��� K�G��>mgZ_\kdbc

Bkihegbl_eb�
=eZ\guc�dhgkljmdlhj�ijh_dlZ��
gZqZevgbd�hl^_eZ�rZjh\uo�djZgh\
b djbh]_gghc�ZjfZlmju X�D��Dmavfbg

Dhgkljmdlhj�, dZl_]hjbb =�I��@_]eh\Z

KH=E:KH<:GH��

Ij_^k_^Zl_ev�LD���� F�B��<eZkh\


