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?�D� =mk_\� F�B� >_fkdbc� :�I� Debgh\� :�D� Hjeh\� :�<� Jy[ph\�

<�>� Lbfhn__\� X�I� S_ibg

GZmqgh�bkke_^h\Zl_evkdbc bgklblml we_dljhnbabq_kdhc ZiiZjZlmju bf� >�<� ?nj_fh\Z�

KZgdl�I_l_j[mj]� Jhkkby

Mkdhjbl_ev MWE<�����K�� ij_^gZagZq_gguc ^ey kl_jbebaZpbb f_^bpbgkdbo ba^_ebc imqdhf

mkdhj_gguo we_dljhgh\� hlghkblky d _^bghc k_jbb mkdhjbl_e_c GBBWN: ^ey ijhfure_gghklb b

f_^bpbgu >�@�

Ijh_dlgu_ iZjZf_lju�

Wg_j]by we_dljhgh\ �Fw<

Fhsghklv imqdZ fZdkbfZevgZy

Fhsghklv imqdZ ghfbgZevgZy

�� d<l

�� d<l

Wg_j]_lbq_kdbc ki_dlj � ��

Kj_^gbc lhd imqdZ ��� f:

QZklhlZ ke_^h\Zgby bfimevkh\ lhdZ ����·��� =p
JZ[hqZy qZklhlZ bklhqgbdZ K<Q�iblZgby ���� f=p

Kd\Z`ghklv ���

>ebl_evghklv bfimevkZ lhdZ � fdk_d

H[hjm^h\Zgb_ mkdhjbl_ey kdhfiDgh\Zgh \ g_kdhevdh [ehdh\� Mkdhjyxs__ mkljhckl\h \ \b^_
^bZnjZ]fbjh\Zggh]h \hegh\h^Z k bklhqgbdhf we_dljhgh\� nhdmkbjmxsbf khe_ghb^hf� lblZgh\ufb

\Zdmmfgufb gZkhkZfb� we_f_glZfb \hegh\h^gh]h ljZdlZ hl debkljhgZ d mkdhjyxs_fm mkljhckl\m�

^ZlqbdZfb lhdZ b iheh`_gby imqdZ� fZ]gblguf ZgZebaZlhjhf b mkljhckl\hf jZa\_jkldb kfhglbjh\Zgh gZ

f_lZeebq_kdhc jZf_ \ _^bghf [ehd_ baemqZl_ey� Mkbebl_evguc debkljhg b _]h fh^meylhj gZoh^ylky \

rdZnm ]_g_jZlhjZ K<Q� <ha[m^bl_ev debkljhgZ k p_evx kgb`_gby ihf_o \ug_k_g \ h^gm ba klh_d

mijZ\e_gby� < \hegh\h^guc ljZdl� ih dhlhjhfm K<Q�wg_j]by i_j_^Z_lky hl debkljhgZ d mkdhjyxs_fm
mkljhckl\m� \oh^yl bg^bdZlhju fhsghklb� qZklhlu b h]b[Zxs_c bfimevkZ� Z lZd`_ d\Zjp_\h_

jZa^_ebl_evgh_ hdgh�

K_lhqguc fh^meylhj lj_owe_dljh^gh]h bklhqgbdZ we_dljhgh\ mklZgh\e_g \ hl^_evghc klhcd_�

IblZgb_ fh^meylhjZ debkljhgZ hkms_kl\ey_lky ih \ukhdh\hevlghfm dZ[_ex hl mklZgh\e_ggh]h \

hl^_evghf [hdk_ fhsgh]h klZ[bebabjh\Zggh]h \uijyfbl_ey gZ �� d<� HklZevgu_ ihlj_[bl_eb we_dljh�

wg_j]bb iblZxlky q_j_a jZkij_^_ebl_evgh_ mkljhckl\h� L_q_bkdZl_ev� nhj\Zdmmfguc ihkl b ^jm]h_
\kihfh]Zl_evgh_ h[hjm^h\Zgb_ iblZxlky hl k_lb q_j_a sblu eZ[hjZlhjgh]h lbiZ� MijZ\e_gb_ b dhgljhev

aZ jZ[hlhc mkdhjbl_ey hkms_kl\eyxlky hi_jZlhjhf kh klh_d mijZ\e_gby� L_ieh\Zy wg_j]by hl \gmlj_gg_]h

dhevpZ hoeZ`^_gby hl\h^blky \h \g_rgbc dhglmj \ l_iehh[f_ggbdZo� khklZ\eyxsbo ljb hl^_evgu_ [ehdZ�

I_j_qbke_ggu_ kbkl_fu bf_xl ke_^mxsb_ hkh[_gghklb�

Bfimevkgh_ iblZgb_ dZlh^Z lj_owe_dljh^gh]h bklhqgbdZ we_dljhgh\ gZijy`_gb_f �� D<
hkms_kl\ey_lky hl fh^meylhjZ debkljhgZ q_j_a h]jZgbqb\Zxsbc j_abklhj b bfimevkguc ljZgknhjfZlhj

�Dlj  ���� kh \lhjbqghc h[fhldhc \ \b^_ dhZdkbZevgh]h dZ[_ey� Ih dZ[_ex i_j_^Zxlky bfimevk k_ldb b

gZijy`_gb_ kf_s_gby� Fh^meylhj k_ldb \uiheg_g ih ko_f_ qZklbqgh]h jZajy^Z _fdhklgh]h gZdhibl_ey�

dhffmlbjm_fh]h gZ gZ]jmadm eZfihc =FB���;� KlZ[bevghklv j_]mebjm_fh]h bklhqgbdZ k_lhqgh]h iblZgby

���FZdkbfZevguc lhd wfbkkbb � :� ^bZf_lj bkihevam_fh]h dZlh^Z �� ff�

>bZnjZ]fbjh\Zgguc \hegh\h^� kh^_j`Zsbc kh]eZkh\Zl_ev� �� yq__d k i_j_f_gghc nZah\hc
kdhjhklvx b �� yq__d k �n  �� aZdZgqb\Z_lky \g_rg_c K<Q�gZ]jmadhc�

L_fi_jZlmjZ \hegh\h^Z klZ[bebabjm_lky gZ mjh\g_ ��
�
k lhqghklvx � �

�
� fZdkbfZevgh_ agZq_gb_

fZ]gblgh]h ihey nhdmkbjmxs_]h khe_ghb^Z khklZ\ey_l ��� Le� >ey ijh\h^db imqdZ gZ mqZkld_ mkdhj_gby b

mijZ\e_gby bf ijb \u\h^_ q_j_a dhgmkguc dheebfZlhj ^bZf_ljhf �� ff bkihevah\Zgu dhjj_dlbjmxsb_

dZlmrdb� kha^Zxsb_ \aZbfgh i_ji_g^bdmeyjgu_ ihey� G_ihkj_^kl\_ggh aZ dhgmkguf dheebfZlhjhf

mklZgh\e_gu ^Zlqbdb iheh`_gby b lhdZ imqdZ�



���

I_jbh^bq_kdbc dhgljhev wg_j]bb b wg_j]_lbq_kdh]h ki_dljZ mkdhj_gguo qZklbp \uihegy_lky
fZ]gblguf ZgZebaZlhjhf k ih\hjhlhf imqdZ gZ ��

�
b pbebg^jhf NZjZ^_y k kZfhibkp_f� JZ^bmk ljZ_dlhjbb

we_dljhgh\ \ fZ]gbl_ jZ\_g �� kf� fZdkbfZevgZy bg^mdpby ± ���� Le� Mkljhckl\h jZa\_jldb b \u\h^Z

we_dljhggh]h imqdZ q_j_a lblZgh\mx nhev]m k \ha^mrguf h[^m\hf \dexqZ_l \Zdmmfgmx dZf_jm ba

g_j`Z\_xs_c klZeb b we_dljhfZ]gbl lbiZ KI���� :�

< mkdhjbl_e_ MWE<�����K� \ dZq_kl\_ bklhqgbdZ K<Q�fhsghklb gZ �� D<l gZ qZklhl_ ���� F=p

bkihevah\Zg debkljhg DBM���� jZajZ[hldb GIH Lhjbc� Zgh^gh_ gZijy`_gb_ b bfimevkguc lhd ]_g_jZlhjZ
jZ\gu �� d< b ��� :� Debkljhg iZd_lbjh\Zg k nhdmkbjmxs_c kbkl_fhc gZ ihklhygguo fZ]gblZo ba

kZfZjbc�dh[Zevlh]h kieZ\Z� \_k _]h g_ ij_\urZ_l �� d]�

Fh^meylhj debkljhgZ fhsghklvx �� D<l >�@ \uiheg_g ih ko_f_ ihegh]h jZajy^Z nhjfbjmxs_c

ebgbb q_j_a lbjZljhg L=B��������� gZ i_j\bqgmx h[fhldm ih\urZxs_]h bfimevkgh]h ljZgknhjfZlhjZ�

>ey mklhcqb\hc dhffmlZpbb gZ qZklhl_ ke_^h\Zgby bfimevkh\ ���
�
�k gZ k_ldm lbjZljhgZ ih^Zgh

hljbpZl_evgh_ gZijy`_gb_ kf_s_gby� Z \ p_ib aZjy^Z bkihevah\Zg g_ebg_cguc ^jhkk_ev� NhjfbjmxsZy

ebgby \uiheg_gZ gZ wdjZgguo \Zjbhf_ljZo b kh^_j`bl ^_\ylv yq__d _fdhklvx ���� fdN� <hafh`ghklv

]em[hdhc j_]mebjh\db bg^mdlb\ghklb ebgbb �^h ���� h[_ki_qb\Z_l g_jZ\ghf_jghklb \_jrbgu bfimevkZ

gZijy`_gby ���� ijb ^ebl_evghklb njhglZ ��� fdk�

I_j\uc wda_fieyj mkdhjbl_ey MWE<�����K�� kfhglbjh\Zgguc gZ Dmj]Zgkdhf dhf[bgZl_ ©Kbgl_aª

gZ iehsZ^d_ kl_jbebaZlhjZ EMW����� \ gZklhys__ \j_fy gZoh^blky \ klZ^bb hiulghc wdkiemZlZpbb�

Ebl_jZlmjZ

�� J_ZebaZpby _^bghc k_jbb ebg_cguo mkdhjbl_e_c ^ey ijhfure_gghklb b f_^bpbgu�

X�I� <Zojmrbg� <�:� =emobo� <�F� GbdheZ_\� ± L_abku ^hdeZ^h\ ��]h kh\_sZgby ih ijbf_g_gbx

mkdhjbl_e_c� KI[� ����� ±F�� ����� k����

�� Ebg_cguc fh^meylhj fhsghklvx �� D<l ^ey iblZgby K<Q�]_g_jZlhjZ mkdhjbl_ey�kl_jbebaZlhjZ

MWE<�����K�� K�I� :jbklZjoh\� :�<�FmjZlh\ b ^j� ± LZf `_� klj� ��


