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odqYshnmYkAYkogYAhrAcd“mdcA
YrA qdudmtdrA sgYsA bYmA adA
dYqmdcAeqnlAadssdqAsqdYrtqxA
nqAehmYmbhYkAlYmYfdldmsA
etmbshnmr-A�AonotkYqAdwYlokdA

hrAgdcfdAetmcrAbqdYshmfAsqdYrtqxAchuhrhnmr
vhsgArtoonqshmfAsdbgmnknfx+AvgdqdAYbshudA
YcnosdqrArYxAsgYsAsgdxAYqdAfdmdqYshmfA4.,6.A
aorAhmAhmbqdYrdcAdYqmhmfrAvhsgAYAghfgAonhmsA
qdbnqcdcAneA04.Aaor-AGdcfdAEtmcAsqdYrtqxA
cdrjrAgYudAadbnldAYArntqbdAneArsqYsdfhbA
hlonqsYmbdAvhsgAsgdAYahkhsxA snArntqbdA
khpthchsx+AfdmdqYsdAbnrsArYuhmfr+AlYmYfdA
qhrjAYmcArtoonqsAknmfdq,sdqlArsqYsdfhbA
dwoYmrhnm-ANsgdqAenqlrAneAnodqYshnmYk
YkogYAhmbktcdAadssdqArdsskdldmsr+AbnkkYsdqYkA
noshlhyYshnmAYmcAntsrntqbhmfAneAmnm,
hmudrsldmsAetmbshnmr-
SgdAcdbhrhnmAsnAdwoYmcAYAqdkYshnmrghoA

vhsgAYAsqhoYqsxAYfdmsAhrAYAmdvdqAdkdldmsA
hmAsgdAeqYldvnqjAneAnodqYshnmYkAYkogY-A
Gdqd+Aatx,rhcdA“qlrAbYmAsYjdAYcuYmsYfdAneA
YAsqhoYqsxAYfdms&rAhmeqYrsqtbstqdAsnAnoshlhydA
YmcAYtsnlYsdAsgdAbnkkYsdqYkAoqnbdrrAYbqnrrA
Y mdsvnqjAneAbntmsdqoYqshdr-ASghrAhrAoYqsA
neAsgdAaqnYcdqAdunktshnmAneAatx,rhcdA“qlrA
sYjhmfAbnmsqnkAneAsgdhqAnvmAbnkkYsdqYkAYmcA
khpthchsxAYmcAmnsAqdkxhmfArnkdkxAnmAsgdhqA
aYmjAbntmsdqoYqshdr-

TEN�gYr�enbtrrdc�Yssdlshnl�nl�
bniiYsdpYi
Sgd ahfAcqhudqAneAbgYmfdAhmAatx,rhcdA

sghmjhmfA YqntmcA bnkkYsdqYkA gYrA addmA
TmbkdYqdcALYqfhmAPtkdrA’TLP(+AvghbgA
aqntfgsAnudqA0+...AmdvA“qlrAhmsnAsqhoYqsxA
qdkYshnmrghorAenqAbnkkYsdqYkArdfqdfYshnm-ATLPA
YcnoshnmAgYoodmdcAhmAvYudrAeqnlA1.05AsnA
1.11AYmcAbqdYsdcAYAetmchmfAcqYhmAenqAatx,
rhcdA“qlrAaxAbnmrtlhmfAbnkkYsdqYkAsgYsAgYcA
oqduhntrkxAmnsAaddmAqdpthqdc+AYrAvdkkAYrAmdvA
nodqYshnmYkAbnrsr-AHsAYkrnArotqqdcArdudqYkA
mdvAvYudrAneAsdbgmnknfxAhmmnuYshnmAYmcA
dnqsrAsnAcd,rhknAbnkkYsdqYkhydcAYbshuhshdrA
YbqnrrAnudq,sgd,bntmsdqA’NSB(AcdqhuYshudr+A
qdonAYmcArdbtqhshdrA“mYmbd-
SgdAmddcAenqAmnm,bYrgAvhsgAqdfYqcrAsnA

hmhshYkAlYqfhmAbqdYsdcAansgAbnlokhbYshnmrA
YmcAYAtmhptdAmdvArdsAneAqdpthqdldmsrAenqA
“qlrAYbbtrsnldcAsnAonrshmfAbYrg-ABYrgA
hrAmnsAsxohbYkkxAYmAdkhfhakdAenqlAneAhmhshYkA
lYqfhmAbnkkYsdqYkAtmcdqATLPAqdftkYshnmr-A
SghrAldYmrAhmArnldAbYrdrAsgYsAbYrgAmddcdcA
snAadAsqYmrenqldcAhmsnAmnm,bYrgAvhsgAS)0A
bnkkYsdqYkAmddcrAsgYsAbYmArvhmfAvhsgAlYqjdsA
rsqdrrAdudmsr-AShfgsdqAlYqfhmAbYkkAqdfhldr+A
ghfgkhfgsdcAYrAoYqsAneAsgdA�qbgdfnrAbnkkYord+A
ldYmsAsgYsAatx,rhcdA“qlrAmddcdcAeYrsdqA
qdronmrdAshldrAhmAbnkkYsdqYkAcdkhudqxAsgYmA
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oqduhntrkx-A;nsgAkYqfdAYmcArlYkkA“qlrAgYcA
snAYccArsYAnqAYbpthqdAmdvAudmcnqArdquhbdrA
snAqdlYhmAbnlokhYms-
�AmddcAenqAbnkkYsdqYkAgYrAkdcAsnArnldAatx,

rhcdA“qlrAgnkchmfAaYbjAbYrgAnqAmnm,bYrgA
bnkkYsdqYkAsnAdmrtqdAsgdxAbYmAlddsAsgdhqA
lYqfhmAbYkkr+AnqAsnAoqnsdbsAsgdhqAdwonrtqdA
snAsqYchmfArsqYsdfhdrAsgYsAqdpthqdAghfgA
YlntmsrAneAbnkkYsdqYk-ASghrAgYrAhmsqnctbdcA
hmd”bhdmbhdrAenqAansgAsgdAatx,rhcdAYmcA
sgdhqAcdYkdqAbntmsdqoYqshdr+AvhsgAansgA
qdonqshmfAYAcqYfAnmAhmudrsldmsAqdstqmrA
sgYsAbYmAqdYbgA0,1 -

Rgd�onrs TEN�bniiYsdpYi�
noonpstlhsx
HmA1.13+Aatx,rhcdA“qlrAgYudAmnvAgYcAYA

bgYmbdAsnAYrrdrrAsgdhqAmddcrAYmcArsqYsdfhbA
onrhshnmhmf+AvghkdArdquhbdAYmcAsdbgmnknfxA
oqnuhcdqrAgYudAfnssdmAoYrsAsgdAhmhshYkAqtrgA
neAoYodqvnqjAYmcAgYcAshldAsnAgnkhrshbYkkxA
duYktYsdAsgdhqAatx,rhcdAndqhmfr-A�AoqhlYqxA
enbtrAgYrAaddmAuYktd,YccdcAbnmsdmsArtbgA
YrA bnkkYsdqYkA oqnbdrrhmfA YmcAlYqjdsA
bnmmdbshuhsx+AbnloYqdcAsnAsgdAhmhshYkArhmfkd,
lhmcdcAfnYkAneAqdftkYsnqxAbnlokhYmbd-
�mAhlldchYsdAnoonqstmhsxAhrAenqAatx,rhcdA

snAYoonhmsAYAsqhoYqsxAYfdmsAsnAlYmYfdAoYqsrAneA
sgdhqAbnkkYsdqYkAYbshuhshdr-ASghrAqdkhdudrA“qlrA
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neAsgdAatqcdmAneAathkchmfAYmcAlYmYfhmfA
sgdhqAnvmAhmeqYrsqtbstqdAYmcAsdbgmnknfxA
snAlYmYfdAsYrjrAsgYsAmdYqkxAYkkAcdYkdqrA
vnqkcvhcdAgYudAntsrntqbdc-
SdcAKdudqnmh+AFknaYkAGdYcAneALYqfhmA

RdquhbdrA YsA ;MXA Ldkknm+A mnsdrA sgYsA
sgdAatx,rhcdAYcnoshnmAqYsdAneA sqhoYqsxA
sgqntfgntsATLPAvYudrA ehudA YmcA rhwA
vYrAYooqnwhlYsdkxA3. AneA;MXALdkknm&rA
TLPAbkhdmsAaYrd-AEnkknvhmfAsgdAoqnctbs&rA
rtbbdrretkAhlokdldmsYshnmAvhsgAatx,rhcdA
bkhdmsrAYrAbnkkYsdqYkAoqnuhcdqrActqhmfATLP+A
;MXALdkknmAhrAmnvAoqnlnshmfAhsrAsqhoYqsxA
rdquhbdrAsYhknqdcAenqAatx,rhcdAehqlrAsnAYA
vhcdqAYtchdmbd-

KdudqnmhArYxrAzvd mnvAYqdAnardquhmfA
YmAhmbqdYrhmfAmtladqAneAatx,rhcdA“qlrA
knnjhmfAsnAsqYmrhshnmAsgdhqATLPAYbshuhsxAsnAYA
sqhoYqsxAYfdms-ASgdAadmd“srAhmbktcdAaqnYcdqA
bnkkYsdqYkArbgdctkdrAYmcAkdudqYfhmfAsgdA
noshlhyYshnmAYmcAYtsnlYshnmAbYoYahkhshdrA
oqnuhcdcAaxAsgdAsqhoYqsxAokYsenql-fl

:rrdrrhlf�nodpYshnlYi�YiogY�hl�
sphoYpsx
NmdAneA;MXALdkknm&rAatx,rhcdAbkhdmsrA

mnsdcA snA EhmYchtlA sgYsA sgdqdA YqdA
hlldchYsdA“mYmbhYkAadmd“srAsnAadAfYhmdcA
eqnlAnmanYqchmfAsnAsqhoYqsx-ASgdAlnrsA
hlldchYsdAYcuYmsYfdAhrAYAqdctbshnmAhmA

hmsdqmYkAlYmYfdldmsAneAsdbgmnknfxAYmcA
rsY”mf+AdrodbhYkkxAhmAYAghfgkxAbnlodshshudA
dmuhqnmldmsAenqAqdrntqbdr-A�esdqAsgYs+A
admdehsrA hmA knvdqA ehmYmbhmfA bnrsrA YqdA
fdmdqYsdcAYrAlnqdAbnkkYsdqYkhydcAsqYchmfA
YbshuhsxAhrAbnmctbsdcAhmAsqhoYqsx-
SgdAehmYmbhYkAadmdehsrAneAYAatx,rhcd&rA

lnudAsnAsqhoYqsxAYqdAqdYkhydcAsgqntfgAsgqddA
jdxAsgdldr8A0(AbdmsqYkhyhmfAneArdbtqhshdrA
snAnoshlhydAYbqnrrAYAmdsvnqjAneAsqYchmfA
bntmsdqoYqshdr:A1(AsgdAcdosgAneAYrrdsAbkYrrdrA
YmcAlYqjdsrArtoonqsdcAsnAgdkoAaqnYcdmA
rdbtqhshdrAYuYhkYakdAenqAtrdAhmAxntqAhmudmsnqxA
onnk:AYmcA2(AsgdAYahkhsxAsnAfdmdqYsdAkhpthchsxA
eqnlArdbtqhshdrA“mYmbhmfAqdkYshnmrghorAYmcA
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bnmmdbsAsghrAhmsnAbnkkYsdqYkAqdpthqdldmsrA
vhsghmAsgdArYldAdbn,rxrsdlA’rddACwghahsA0(-A
SghrAbqdYsdrAYAbnrsAddbshudAYmcAd”bhdmsA
ldsgncA neA rntqbhmf+A noshlhyhmfA YmcA
cdkhudqhmfAbnkkYsdqYk+AYbbnqchmfAsnAEhmYchtlA
bnmudqrYshnmrAvhsgAatx,rhcdAehqlrAYmcA
;MXALdkknm-
MhbjAItqydk+A;tx,RhcdARsqYsdfxA%AOqnctbsA

LYmYfdldmsAYsA;MXALdkknm+ArYxrAzatx,
rhcdAbkhdmsrAbYmAYoonhmsAYAsqhoYqsxAYfdmsA
snArtoonqsAbnkkYsdqYkAYbshuhshdrAYbqnrrAqdon+A
rdbtqhshdrAkdmchmf+AYmcAnsgdqAmnm,qdftkYsnqxA
lYqfhmAqdpthqdldmsrAkhjdAuYqhYshnmAlYqfhmA
nmANSBAcdqhuYshudr-AHsAYccqdrrdrAsgdAfqnvhmfA
lYqjdsAcdlYmcAneAatx,rhcdA“qlrAknnjhmfA
enqAYArhmfkdAdbnrxrsdlAsnAlYmYfdAansgAsgdhqA
bnkkYsdqYkAYmcAkhpthchsxAqdpthqdldmsr-AItqydkA
rYxrAzsnAgdkoArsqdYlkhmdAsghrAenqAntqAatx,
rhcdAbkhdmsrAvdAqdbdmskxAbnkkYanqYsdcAvhsgA
FKLUAnmAYAmdvAhmsdfqYshnmAYkknvhmfAntqA
atx,rhcdAbkhdmsrAsnAchqdbsAqdonAsqYcdrAYsA
onhmsAneAdwdbtshnmAsnA;MXALdkknm&rAsqhoYqsxA
okYsenql-fl

SgdA“mYmbhYkAadmd“sAneAbnmmdbshmfAqdonA
YmcATLPAhmAsqhoYqsxAhrAbhsdcAhmAsgdA0.,14A
aYrhrAonhmsAqYmfd+AYbbnqchmfAsnAEhmYchtlA
qdrdYqbg-A�mAdwYlokdAbntkcAadAkdudqYfhmfA
sqhoYqsxAqdonAsnsqYmrenqlATRASqdYrtqhdrAhmsnA
bgdYodqATLPAbnlokhYmsArdbtqhshdrAhmAsqhoYqsxA
bnloYqdcAsnAonrshmfATRASqdYrtqhdrAnmAYA
ahkYsdqYkAaYrhr-ASgdqdAYqdAYkrnAnoonqstmhshdrA
snAlYjdAetqsgdqAbnrsAdmgYmbdldmsrAYrA
oYqsAneAYArsqtbstqYkAqduhdvAhmAYAatx,rhcd&rA
bnkkYsdqYkAatrhmdrrAlncdk-AEnqAhmrsYmbd+AhsA
lYxAadAlnqdAbnrsAddbshudAsnAcdkhudqATRA
dpthshdrAsnAadAtrdcAYrAbnkkYsdqYk+AqdrdquhmfA
gYqcAsnAanqqnvArdbtqhshdrAsnAkdmcAsnAaqnjdqrA
enqArgnqsArYkdAbnudqr-A�mnsgdqAdwYlokdAhrA
eqddhmfAtoAdwodmrhudATRASqdYrtqhdrAYmcA
YkknbYsd snAbkdYqdcAEHBBAqdonAaxAkdudqYfhmfAYA
aqnYcdqaYrjdsAneAbnkkYsdqYkAvhsghmAYAsqhoYqsxA
YfdmsAbnm“ftqYshnm-
KnnjhmfAenqvYqc+Aatx,rhcdA“qlrAlYxA

bnmrhcdqAdwoYmchmfAsgdhqAsqhoYqsxAYbshuhsxA
axAYcchmfAlYqfhmAnmAbkdYqdcAsqYcdrAYrAvdkkA
YrAtmbkdYqdcAnmAbdmsqYkAbntmsdqoYqshdrA

’BBOr(AsgYsAgYudAchqdbsAqdkYshnmrghorAvhsgA
sgdAatx,rhcd-ASqhoYqsxAYfdmsrAgYudAYkqdYcxA
hmsdfqYsdcAvhsgAYAuYqhdsxAneABBOrAsnAlYjdA
sghrAvnqjAenqAcdYkdqAbkhdmsr-A�mnsgdqAnoshnmA
hrAhloqnuhmfAbnkkYsdqYkAvnqjfinvr+AhmbktchmfA
oqnidbshmfAahkYsdqYkAlYqfhmAnakhfYshnmr+AsnA
lnqdAd”bhdmskxAcdoknxAbYrgAYmcAmnm,bYrgA
bnkkYsdqYk-A�AsghqcAhrAbYohsYkhyhmfAnmAmdvAcYsYA
rdquhbdrAhmbktchmfAqYsdAbtqudAoqnidbshnmrAsnA
adrsAbnmrhcdqAYAbnlahmYshnmAneAhmudrsldmsA
rsqYsdfxAYmcAbnkkYsdqYkAqdpthqdldmsr-
SgdA YahkhsxA neA sgdA atx,rhcdA snA sYjdA

YcuYmsYfdAneAsqhoYqsxArdquhbdrAnodmrAmdvA
cnnqrAenqAYAmdvArbYkYakdAfdmdqYshnmAneA
nodqYshnmYkAYkogY-A�rAansgAbkhdmsrAYmcA
sqhoYqsxAoqnuhcdqrAfYhmAlnqdAdwodqhdmbdAvhsgA
nmdAYmnsgdq+AvdAvntkcAdwodbsAsgYsAoqnctbsA
cdudknoldmsAdnqsrAvhkkAgdkoAansgArhcdrA
cdkhudqAd”bhdmbxAfYhmrAenqAsgdlrdkudr+AsgdhqA
bntmsdqoYqshdrAYmcAlYqjdsAetmbshnmYkhsx-
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