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=eZ\Z����Ljm^ghklb�ijbeh`_gby�fZl_fZlbq_kdhc�klZlbklbdb�d�ZgZebam�^Zgguo�
fhgblhjbg]Z�

�
>Zggu_� wdheh]bq_kdh]h� fhgblhjbg]Z� g_� \k_]^Z� m^h\e_l\hjyxl� lj_[h\Zgbyf�

f_ljheh]bb��klZlbklbq_kdhc�\hkijhba\h^bfhklb�b�^jm]bf�mkeh\byf��dhlhju_�iha\h�
ebeb�[u�h[hkgh\Zggh�bkihevah\Zlv�^ey�bo�ZgZebaZ�ljZ^bpbhggu_�f_lh^u�fZl_fZlb�
q_kdhc� klZlbklbdb� �FZdkbfh\�b� ^j��� �������<Z`g_crb_�ba� wlbo� lj_[h\Zgbc�²�ghj�
fZevghklv� jZkij_^_e_gbc� i_j_f_gguo�� h^ghjh^ghklv� ^bki_jkbc�� mklhcqb\hklv� qZk�
lhl��HklZ_lky�lhevdh�hij_^_eblv��d�q_fm�ijb\h^bl�gZjmr_gb_�wlbo�lj_[h\Zgbc��

LjZ^bpbhgguc�fgh]hf_jguc�ZgZeba�fZljbpu�wdheh]bq_kdbo�^Zgguo�jZaf_jgh�
klb�P×Q��P�²�qbkeh�kljhd��Q�²�qbkeh�klhe[ph\��qZklh�gZqbgZxl�k�jZkq_lZ�Ibjkhgh\�
kdbo�dhwnnbpb_glh\�iZjghc�dhjj_eypbb��dhlhju_�hljZ`Zxl�khijy`_gghklv�baf_g_�
gbc�\h�\j_f_gb�b�ijhkljZgkl\_�ex[uo�^\mo�i_j_f_gguo�\�bkoh^ghc�fZljbp_�^Zgguo�
�FZdkbfh\�b�^j��� �������GZebqb_� lZdbo�khijy`_gghkl_c��gZijbf_j��f_`^m� ]b^jhob�
fbq_kdbfb�i_j_f_ggufb�mdZau\Z_l�gZ�g_dhlhju_�oZjZdl_jgu_�hkh[_gghklb�]b^jheh�
]bb�\�bkke_^m_fhf�\h^h_f_��Z�gZebqb_�klZlbklbq_kdhc�k\yab�f_`^m�hl^_evgufb�]b^�
jhobfbq_kdbfb�b�[bheh]bq_kdbfb�i_j_f_ggufb�fh`_l�oZjZdl_jbah\Zlv�hldebd�[bh�
lbq_kdhc�dhfihg_glu�wdhkbkl_fu�gZ�baf_g_gb_�Z[bhlbq_kdbo�mkeh\bc��Djhf_�lh]h��\�
j_amevlZl_�jZkq_lZ�dhwnnbpb_glh\�dhjj_eypbb�^ey�\k_o�iZj�i_j_f_gguo�ihemqZ_lky�
dhjj_eypbhggZy� fZljbpZ�� dhlhjZy� kem`bl� hkgh\hc� ^ey� lZdbo� ihimeyjguo� f_lh^h\�
fgh]hf_jgh]h�ZgZebaZ��dZd�fgh`_kl\_ggZy�j_]j_kkby��nZdlhjguc�ZgZeba��g_dhlhju_�
fh^bnbdZpbb�deZkl_j�ZgZebaZ��

Ohjhrh�ba\_klgh�h^gZdh��qlh�\_ebqbgZ�dhwnnbpb_glZ�dhjj_eypbb�IbjkhgZ��dZd�
iZjZf_ljZ� ��f_jgh]h� ghjfZevgh]h� jZkij_^_e_gby�� hljZ`Z_l� l_kghlm� k\yab� f_`^m�
^\mfy�\u[hjdZfb��lhevdh�_keb�hgb�ihemq_gu�ba�ghjfZevgh�jZkij_^_e_gguo�kh\hdmi�
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ghkl_c��Z�kZfZ�k\yav�y\ey_lky�ebg_cghc��Ihwlhfm�ij_`^_�q_f��aZimkdZlv��khhl\_lkl�
\mxsmx� \uqbkebl_evgmx� ijh]jZffm�� ke_^h\Zeh� [u� ih� djZcg_c� f_j_� m[_^blvky� \�
ghjfZevghklb�jZkij_^_e_gby�\k_o�i_j_f_gguo�\�bkoh^ghc�fZljbp_�^Zgguo��H^gZdh�
^Z`_�\�jmdh\h^kl\Zo�ih�fgh]hf_jghc�klZlbklbd_�g_�m^Z_lky�gZclb�ijbf_ju��]^_�ijh�
\h^beZkv� [u� ijh\_jdZ� ghjfZevghklb� bkoh^guo� i_j_f_gguo��F_`^m� l_f� lZdZy� ijh�
\_jdZ�g_� lj_[m_l�hkh[uo� mkbebc��ihkdhevdm�khhl\_lkl\mxsb_� \uqbkebl_evgu_�ijh�
]jZffu�bf_xlky�\�ex[hf�iZd_l_�ijbdeZ^guo�klZlbklbq_kdbo�ijh]jZff��

Fh`gh�� \� qZklghklb�� ihkljhblv� lZd� gZau\Z_fu_� �ysbdb�k�mkZfb�� �ER[�DQG�
ZKLVNHUV� SORWV�� b� kjZam� m\b^_lv� lZdb_� lbibqgu_� hldehg_gby� hl� ghjfZevghklb�� dZd�
Zkbff_ljbx�jZkij_^_e_gby�b�gZebqb_��\ukdZdb\Zxsbo��beb��wdklj_fZevguo��agZq_�
gbc��Ohjhrbf�kihkh[hf�ijh\_jdb�y\ey_lky�b�ihkljh_gb_�ihem\_jhylghklguo�]jZnb�
dh\��<�dZq_kl\_�gZb[he__�gZ^_`gh]h�f_lh^Z�ijh\_jdb�ghjfZevghklb�qZklh�j_dhf_g�
^mxl�jZkq_l�Zkbff_ljbb�b�wdkp_kkZ�wfibjbq_kdbo�jZkij_^_e_gbc��\�hkh[_gghklb��dh�
]^Z�h[t_f�\u[hjdb�^hklZlhqgh�\_ebd��

Qlh[u�ihdZaZlv��d�q_fm�fh`_l�ijb\_klb�hldehg_gb_�bkke_^m_fuo�i_j_f_gguo�hl�
ghjfZevghklb��ijb\_^_f�^ey�ijbf_jZ�^bZ]jZffm�jZkk_ygby��jbk�������^ey�dhgp_gljZ�
pbc�\a\_r_gguo�\_s_kl\�b�ojhfZ�\�j��Kmj_�\�jZchg_�Kmjkdh]h�\h^hojZgbebsZ�\������
�����]]���FZdkbfh\�b�^j����������Dhwnnbpb_gl�dhjj_eypbb�^ey�wlhc�iZju�i_j_f_gguo�
jZ\_g� �����b�_]h�klZlbklbq_kdZy� agZqbfhklv�nhjfZevgh�hq_gv� \ukhdZ��ihkdhevdm�hg�
jZkkqblZg� ih� ���� iZjZf� agZq_gbc�� <b^� ^bZ]jZffu� gZ� jbk�� ���� aZklZ\ey_l�� h^gZdh��
mkhfgblvky� \� lhf�� qlh�f_`^m� wlbfb� i_j_f_ggufb� ^_ckl\bl_evgh� bf__lky� kdhevdh�
gb[m^v�kms_kl\_ggZy�k\yav���

H[jZlbf� \gbfZgb_�gZ� ³ysbdb�k�mkZfb´� k\_jom�b� k[hdm�^bZ]jZffu�� oZjZdl_jb�
amxsb_� \b^�jZkij_^_e_gbc�i_j_f_gguo��Hldehg_gby�hl�ghjfZevghklb� wlbo�jZkij_�
^_e_gbc� kh\_jr_ggh� hq_\b^gu��GZ� nhg_� ^h\hevgh� iehlgh]h� h[eZdZ� lhq_d� \� e_\hf�
gb`g_f�m]em�^bZ]jZffu�j_adh�\u^_eyxlky�wdklj_fZevgu_�agZq_gby��y\gh��\ukdZdb�
\Zxsb_��b�aZ�ij_^_eu��mkh\���?keb�`_�bkdexqblv�wlb�agZq_gby��dZd�bgh]^Z�j_dhf_g�
^mxl�\�jmdh\h^kl\Zo�ih�klZlbklbd_���l�_��\k_]h����lhq_d�ba������lh�^ey�hklZ\rboky�����
iZj�agZq_gbc�i_j_f_gguo�³\a\_r_ggu_�\_s_kl\Z´�b�³ojhf´�dhwnnbpb_gl�dhjj_eypbb�
[m^_l�jZ\_g�\k_]h�������NhjfZevgh�wlhl�dhwnnbpb_gl�hlebq_g�hl�gmey�k�\_jhylghklvx�
������� qlh� h[uqgh� kqblZ_lky� hq_gv� \ukhdbf� mjh\g_f� agZqbfhklb�� h^gZdh� ke_^m_l�
bf_lv�\�\b^m��qlh�wlhl�mjh\_gv�hij_^_ey_lky�^ey�_^bgkl\_gghc�dhjj_eypbb��BgZq_�]h��
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\hjy��hp_gdZ��dhlhjmx�fu�ihemqZ_f�ih�klZg^Zjlghc�ijh]jZff_�dhjj_eypbhggh]h�ZgZ�
ebaZ��jZkkqblu\Z_lky�lhevdh�^ey�iZju� ³\a\_r_ggu_�\_s_kl\Z�²�ojhf´�\�hlkmlkl\b_�
hklZevguo�i_j_f_gguo��:�\�gZr_c�fZljbp_�^Zgguo��dZd�m`_�[ueh�kdZaZgh�����i_j_�
f_gguo��lZd�qlh�dhjj_eypbhggZy�fZljbpZ�^he`gZ�kh^_j`Zlv�����dhwnnbpb_glh\�iZj�
ghc�dhjj_eypbb��Ihwlhfm�ijb�mjh\g_�agZqbfhklb��������� �������fh`gh�h`b^Zlv��qlh�
ih�djZcg_c�f_j_�����jZaZ�\_ebqbgZ�dhwnnbpb_glZ�dhjj_eypbb�U� ������fh`_l�\klj_�
lblvky�\� lZdhc�fZljbp_�kh\_jr_ggh�kemqZcgh��JZamf__lky��hp_gdb�dhwnnbpb_glh\�\�
gZr_c�fZljbp_�dhjj_eypbc�g_evay�kqblZlv�iheghklvx�g_aZ\bkbfufb��gh�l_f�g_�f_g__�
^he`gh�[ulv�ihgylgh��qlh�^ey�dZ`^h]h�ba�����dhwnnbpb_glh\�klZlbklbq_kdZy�hp_gdZ�
bo�agZqbfhklb�^he`gZ�[ulv�[he__�kljh]hc��q_f�^ey�_^bgkl\_gghc�iZju�i_j_f_gguo��
Ih�\b^bfhfm��^ey�lh]h��qlh[u�ijbagZlv�hlebqguf�hl�gmey�dhwnnbpb_gl�dhjj_eypbb��
jZ\guc�������gm`gh�ijbgylv�mjh\_gv�agZqbfhklb�\h�\kydhf�kemqZ_�g_�[he__��������

�
Jbkmghd������>bZ]jZffZ�jZkk_ygby�^ey�dhgp_gljZpbc�\a\_r_gguo�\_s_kl\�b�ojhfZ��kijZ\Z��ysbdb�
k�mkZfb��^ey�ojhfZ��k\_jom�²�^ey�\a\_r_gguo�\_s_kl\��
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H^gZdh�^Z`_�_keb�ijbagZlv�klZlbklbq_kdb�agZqbfuf�dhwnnbpb_gl�dhjj_eypbb��
jZ\guc� ������lh�hklZ_lky�\_kvfZ�khfgbl_evghc�_]h��lZd�kdZaZlv��ihagZ\Zl_evgZy�p_g�
ghklv��D\Z^jZl�dhwnnbpb_glZ�dhjj_eypbb��dhwnnbpb_gl�ebg_cghc�^_l_jfbgZpbb��oZ�
jZdl_jbam_l�^hex�^bki_jkbb�i_j_f_gghc�\��h[tykgy_fhc�ebg_cghc�aZ\bkbfhklvx�m�hl�
o��G_kdhevdh�h]jm[eyy�� wlh�fh`gh�bgl_jij_lbjh\Zlv��dZd�^hex�baf_g_gbc�i_j_f_g�
ghc� m�� k\yaZgguo� bf_ggh� k� baf_g_gb_f� o��Ihkdhevdm� ������ � �������� \ha\jZsZykv� d�
gZr_fm�ijbf_jm��fh`gh� aZdexqblv�� qlh� �[_a� mq_lZ� \uiZ^Zxsbo� agZq_gbc�� dhgp_g�
ljZpby�ojhfZ�\�\h^_�ijbf_jgh�gZ� ���h[mkeh\e_gZ�kh^_j`Zgb_f�\�\h^_�\a\_r_gguo�
\_s_kl\�beb��gZh[hjhl��\k_]h����baf_g_gbc�dhgp_gljZpbb�\a\_r_gguo�\_s_kl\�\�\h�
^_�g_ihkj_^kl\_ggh�k\yaZgh�k�kh^_j`Zgb_f�\�g_c�ojhfZ��

Bkoh^y� ba� jbk�� ���� klZgh\blky� ykgh�� qlh� \� [hevrbgkl\_� kemqZ_\� dhgp_gljZpbb�
\a\_r_gguo� \_s_kl\� \� bkke_^h\Zgguo� ijh[Zo� g_� \uoh^yl� aZ� ij_^_eu� ������f]�e�� Z�
dhgp_gljZpbb�ojhfZ�²�aZ�ij_^_eu������f]�e��Djhf_�lh]h��lhevdh�\���kemqZyo�ba�����
wdklj_fZevgh�\ukhdb_�agZq_gby�^ey�h[_bo�i_j_f_gguo�gZ[ex^Zebkv�\�h^ghc�b�lhc�`_�
ijh[_��Ijb�wlhf�\k_�wlb�ijh[u�[ueb�hlh[jZgu�\�Kmjkdhf�\h^hojZgbebs_�gZ�klZgpb�
yo�%��'��(��)�\�fZ_������]��B�_s_�\���o�ijh[Zo��gZ�klZgpbb�)�\�Z\]mkl_������]��b�m�k_j_�
^bgu�iehlbgu�\�h^ghc�ba�ijh[��\ayluo�\�Zij_e_������]���wdklj_fZevgu_�agZq_gby�dhg�
p_gljZpbb�\a\_r_gguo�\_s_kl\�gZ[ex^Zebkv�h^gh\j_f_ggh�k�hlghkbl_evgh�\ukhdhc�
dhgp_gljZpb_c�ojhfZ� ������f]�e���<jy^�eb�gZ�wlhf�hkgh\Zgbb�fh`gh�aZdexqblv��qlh�
kh^_j`Zgb_�ojhfZ�\�\h^_�j��KmjZ�b�Kmjkdhf�\h^hojZgbebs_�dZd�lh�k\yaZgh�k�h[sbf�
dhebq_kl\hf�\a\_kb��BlZd��ih�kmlb�^_eZ�\k_��qlh�m^Zehkv�magZlv��k\h^blky�d�h[gZjm`_�
gbx��\u[jhkh\��\a\_r_gguo�\_s_kl\�b�ojhfZ��AZlh�_kl_kl\_gguf�h[jZahf�\hagbdZ_l�
\hijhk�� \� dZdhc�f_j_� wlb� kZfu_� �\u[jhku��ih\ebyeb�gZ� khh[s_kl\Z� hj]Zgbafh\�gZ�
mihfygmluo�klZgpbyo��

Ijb�ihiuld_�ijbf_gblv�ZgZeba�dhjj_eypbc�d�^Zgguf�h�qbke_gghklb�hl^_evguo�
\b^h\� ahhieZgdlhgZ� \hagbdZxl� _s_� [he__� k_jv_agu_� aZljm^g_gby� �FZdkbfh\� b� ^j���
�������>ey�\k_o�ahhieZgdl_jh\�j��Kmju��\u[jZgguo�^ey�ZgZebaZ�ba�ijh[�����������]]���
oZjZdl_jgZ�g_�lhevdh�kbevgZy�Zkbff_ljby��gh�b�g_�f_g__�agZqbl_evguc�wdkp_kk��Ih�
wlhfm�D�SULRUL�ykgh��qlh�ij_`^_�q_f�jZkkqblu\Zlv�dhwnnbpb_glu�dhjj_eypbb��ke_^m_l�
dZdbf�lh�kihkh[hf�ij_h[jZah\Zlv�bkoh^gu_�^Zggu_��qlh[u�ihemqblv�bo�jZkij_^_e_�
gb_��[ebadh_�d�ghjfZevghfm��H^gZdh�ihfbfh�wlh]h�\hagbdZ_l�_s_�ijh[e_fZ�lZd�gZau�
\Z_fuo�ijhims_gguo�agZq_gbc���
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GZijbf_j��\�gZr_c�fZljbp_�^Zgguo�deZ^hp_jZ�'DSKQLD� FXFXOODWD�[ueZ�h[gZjm�
`_gZ�\����ijh[Zo��Z�'��ORQJLVSLQD�²�\�����gh�lhevdh�\����ijh[Zo�h[Z�wlb�\b^Z�ijbkml�
kl\h\Zeb�h^gh\j_f_ggh��?keb�jZkkqblZlv�dhwnnbpb_gl�dhjj_eypbb�f_`^m�qbke_ggh�
klyfb�wlbo�\b^h\��jZkkfZljb\Zy�hlkmlkl\b_�\b^Z�\�ijh[_��dZd�ijhims_ggh_�agZq_gb_�
�l�_�� hklZ\b\�imklufb� khhl\_lkl\mxsb_�f_klZ� \� lZ[ebp_�bkoh^guo�^Zgguo��� lh�ijb�
\uqbke_gbb� \k_�ijh[u�� \�dhlhjuo�hlkmlkl\h\Ze�ohly�[u�h^bg�ba�^\mo� \b^h\��[m^ml�
bkdexq_gu�b�ihemqblky�dhwnnbpb_gl��oZjZdl_jbamxsbc�khijy`_gghklv�bo�h[bebc�\�
���ijh[Zo��lh]^Z�dZd�h[s__�dhebq_kl\h�ijh[�\�gZr_c�fZljbp_�²������Wlhl�dhwnnbpb�
_gl�ijZdlbq_kdb�jZ\_g�gmex� �U� ����������?keb�aZf_gblv�ijhims_ggu_�agZq_gby�gm�
eyfb��dZd�wlh�qZs_�\k_]h�^_eZ_lky��lh�\�jZkq_l_�[m^ml�bkihevah\Zgu�\k_�����ijh[��Dh�
wnnbpb_gl�dhjj_eypbb�ijb�wlhf�hdZau\Z_lky�gZ�ihjy^hd�[hevr_��U� ����������gh�_]h�
hlebqb_�hl�gmey�hklZ_lky�klZlbklbq_kdb�g_agZqbfuf���

H^gZdh� aZf_gZ�ijhims_gguo� agZq_gbc�gmeyfb�� dh]^Z�^_eh� dZkZ_lky� qbke_ggh�
kl_c� \b^h\�� ij_^klZ\ey_lky� jZamfghc� lhevdh� gZ� i_j\uc� \a]ey^��Ij_`^_� \k_]h�� ijb�
wlhf�bkdexqZ_lky�\hafh`ghklv�ijbf_gblv�eh]Zjbnfbjh\Zgb_�²�gZb[he__�ihimeyj�
guc� f_lh^� ghjfZebaZpbb� Zkbff_ljbqguo� jZkij_^_e_gbc�� ihkdhevdm� gmeb� g_� eh]Z�
jbnfbjmxlky��Gh� ]hjZa^h�\Z`g__�^jm]h_��\_^v�_keb�gb�h^gZ�hkh[v�^Zggh]h�\b^Z�g_�
ihiZeZ�\�ijh[m��wlh�g_�agZqbl��qlh�_]h�g_�[ueh�\�\h^h_f_�\�fhf_gl�hl[hjZ�ijh[u��<�
emqr_f�kemqZ_�fh`gh�kqblZlv��qlh�_]h�h[beb_�[ueh�f_gvr_��q_f�h[beb_�kZfh]h�fZ�
ehqbke_ggh]h�\b^Z��h[gZjm`_ggh]h�\�wlhc�ijh[_��DZd�ijZ\beh��wlhl�kZfuc�fZehqbk�
e_gguc�\b^�[u\Z_l�ij_^klZ\e_g�\�ijh[_�_^bgkl\_gghc�hkh[vx��Ihwlhfm�bgh]^Z�ijh�
ims_ggu_�agZq_gby�\f_klh�gmey�aZf_gyxl�g_dhlhjufb�mkeh\gufb�\_ebqbgZfb��kdZ�
`_f�����beb������IjZ\^Z��ijb�wlhf�lZdmx��imklv�fZemx��qbke_gghklv�fh`gh�ijbibkZlv�
b�l_f�\b^Zf��dhlhjuo�^_ckl\bl_evgh�g_�[ueh�\�^Zgguc�fhf_gl�\�\h^h_f_���

<ijhq_f��gZ� \_ebqbg_� dhwnnbpb_glZ� dhjj_eypbb� lZdZy� aZf_gZ� gmey�gZ� ex[mx�
^hklZlhqgh�fZemx�ihklhyggmx�\_ebqbgm�g_�kdZau\Z_lky��Z�hldehg_gb_�gZrbo�^Zgguo�
hl�ghjfZevgh]h�aZdhgZ�ijb�wlhf�g_�mf_gvrZ_lky��lZd�qlh�g_iehoh�[ueh�[u�m[_^blvky��
qlh�gZc^_ggh_�\ur_�hlkmlkl\b_�dhjj_eypbb�f_`^m�qbke_gghklyfb�'�� FXFXOODWD�b�'��
ORQJLVSLQD�^_ckl\bl_evgh�mdZau\Z_l�gZ�hlkmlkl\b_�khijy`_gghklb�\�bo�baf_g_gbyo���

Ijb�jZ[hl_� k� aZ\_^hfh� �g_ghjfZevgh��jZkij_^_e_ggufb�i_j_f_ggufb�� \� qZkl�
ghklb� ijb� hibkZgbb� kljmdlmju� wdheh]bq_kdbo� khh[s_kl\�� j_dhf_g^m_lky� bkihevah�
\Zlv� g_iZjZf_ljbq_kdb_� f_lh^u�� kj_^b� dhlhjuo� gZb[he__� ihimeyj_g� dhwnnbpb_gl�
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dhjj_eypbb�jZg]h\�Kibjf_gZ� �kf��gZijbf_j��FboZceh\kdbc�� �������?keb�jZkkqblZlv�
wlhl�dhwnnbpb_gl�^ey�lhc�`_�iZju�\b^h\��h[hagZqb\�gmeyfb�hlkmlkl\b_�\b^Z�\�ijh[_��
ihemqbf�U6� ��������qlh�^ey�����kjZ\gb\Z_fuo�jZg]h\�hlebqZ_lky�hl�gmey�ijb�hq_gv�
\ukhdhf�mjh\g_�agZqbfhklb��S����������?keb�`_�jZkkfZljb\Zlv�hlkmlkl\b_�\b^Z�\�ijh�
[_��dZd�ijhims_ggh_�agZq_gb_��lh�^ey����ijh[��\�dhlhjuo�\klj_qZebkv�h[Z�\b^Z�^Zn�
gbc��lh�dhjj_eypby�hdZau\Z_lky�g_�lhevdh�klZlbklbq_kdb�agZqbfhc��gh�b�\_kvfZ�kms_�
kl\_gghc�k�wdheh]bq_kdhc�lhqdb�aj_gby��U6�� ��������S����������

BlZd��\� aZ\bkbfhklb�hl�lh]h��dZd�hp_gb\Z_lky�hlkmlkl\b_�\b^Z�\�ijh[_�b�dZdhc�
f_lh^�ZgZeba�bkihevam_lky�ijb�jZkq_l_�dhjj_eypbb��ihemqZxlky�ijbgpbibZevgh�jZa�
ebqgu_�j_amevlZlu���

IjbqbgZ� wlh]h� klZgh\blky� ihgylghc�� _keb� ihkljhblv� ^bZ]jZffm� jZkk_ygby� ^ey�
jZg]h\�� jZkkqblZgguo� ih� \hajZklZgbx� qbke_gghklb�'�� FXFXOODWD� b�'�� ORQJLVSLQD� lZd��
qlh�hlkmlkl\bx�\b^Z�\�ijh[_�ijbibku\Zeb�kj_^gbc�fbgbfZevguc�jZg]��<b^�wlhc�^bZ�
]jZffu��jbk�������ihdZau\Z_l��\h�i_j\uo��qlh�dhwnnbpb_gl�ebg_cghc�dhjj_eypbb��

jZg]h\��dhwnnbpb_gl�Kibjf_gZ��gb�\�dZdhc�f_j_�g_�oZjZdl_jbam_l�k\yav�f_`^m�
jZg]Zfb� h[beby� ^ey� ^Zgghc� iZju� \b^h\�� <h�\lhjuo�� ohjhrh� \b^gZ� iheh`bl_evgZy�
dhjj_eypby� f_`^m� jZg]Zfb� \� ijh[Zo�� ]^_� h[Z� \b^Z� \klj_qZebkv� h^gh\j_f_ggh�� qlh�
kh[kl\_ggh�b�hljZ`Z_l�dhwnnbpb_gl�U6� � ��������Gh��djhf_�lh]h��g_evay�g_�h[jZlblv�
\gbfZgby�gZ�kh\hdmighklb�lhq_d�ih�djZyf�^bZ]jZffu��Hgb�khhl\_lkl\mxl�ijh[Zf��\�
dhlhjuo� \klj_qZeky� ebrv� h^bg�ba�^\mo� \b^h\��JZkiheh`_gb_� wlbo� lhq_d� aZklZ\ey_l�
mkhfgblvky�\�lhf��qlh�f_`^m�'��FXFXOODWD�b�'��ORQJLVSLQD�\hh[s_�bf__lky�dZdZy�eb[h�
k\yav��ihkdhevdm�bo�qbkeh�kjZ\gbfh�k�qbkehf�ijh[��kh^_j`Zsbo�h[Z�\b^Z��

Ijboh^blky�ijbagZlv��qlh� �deZkkbq_kdbc��f_lh^�dhjj_eypbhggh]h�ZgZebaZ�hdZ�
au\Z_lky� fZehwnn_dlb\guf� \� ijbf_g_gbb� d� ^Zgguf� wdheh]bq_kdh]h� fhgblhjbg]Z��
Ih^h[guc�\u\h^�kijZ\_^eb\�b�^ey�mihfygmluo�\ur_�nZdlhjgh]h�b�j_]j_kkbhggh]h�
ZgZebah\��lZd�dZd�bo�Ze]hjblfu�lZd`_�kljhylky�bkoh^y�ba�h[yaZl_evghklb�ghjfZevgh�
]h�jZkij_^_e_gby�i_j_f_gguo��

<_jg_fky�� h^gZdh�� d� ^bZ]jZff_� jZkk_ygby� ^ey� dhgp_gljZpbc� \a\_r_gguo� \_�
s_kl\�b�ojhfZ��jbk��������?keb�[he__�\gbfZl_evgh�jZkkfhlj_lv�__�e_\uc�gb`gbc�m]he�
\�m\_ebq_gghf�fZkrlZ[_��jbk��������lh�h[gZjm`blky��qlh�ihqlb�\k_�lhqdb�gZ�wlhc�^bZ�
]jZff_� jZkiheh`_gu� gZ� ]hjbahglZeyo�� khhl\_lkl\mxsbo� g_dhlhjuf� hdjm]e_gguf�
agZq_gbyf��dhgp_gljZpbb�ojhfZ���Ba�����agZq_gbc�\_ebqbgZ��������\klj_lbeZkv����jZa���
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�
Jbkmghd������>bZ]jZffZ�jZkk_ygby�^ey�jZg]h\�qbke_gghklb�'��FXFXOODWD�b�'��ORQJLVSLQD�

�
Jbkmghd������>bZ]jZffZ�jZkk_ygby�^ey�fZeuo�dhgp_gljZpbc�\a\_r_gguo�\_s_kl\�b�ojhfZ�
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������²����jZa�b�l�^��Wlh�dhg_qgh�k\yaZgh�k�f_lh^bq_kdbfb�hkh[_gghklyfb�kihkh[Z�
hij_^_e_gby�ojhfZ��Lh�`_�oZjZdl_jgh�b�^ey�jy^Z�^jm]bo�i_j_f_gguo��ij_`^_�\k_]h�
bhgh\�f_lZeeh\��hij_^_ey\rboky�\�ijh[Zo��&X��=Q��3E��1L��0Q��&R���Z�lZd`_�^ey�gbl�
jblh\�b�n_gheh\��Gh�wlh�agZqbl��qlh�fu�bf__f�^_eh�g_�k�g_ij_ju\gufb��Z�k�^bkdj_l�
gufb�\_ebqbgZfb��b�g_�\uihegy_lky�_s_�h^gh�lj_[h\Zgb_�[hevrbgkl\Z�ljZ^bpbhg�
guo�klZlbklbq_kdbo�f_lh^h\�b�\�qZklghklb�dhjj_eypbhggh]h�b�nZdlhjgh]h�ZgZebaZ�²�
lj_[h\Zgb_�g_ij_ju\ghklb�baf_jy_fuo�i_j_f_gguo��

>ey� wlh]h� kemqZy� kms_kl\m_l� ki_pbZevgh� jZajZ[hlZgguc� f_lh^� h[gZjm`_gby�
k\yab�f_`^m�i_j_f_ggufb�²�f_lh^�lZ[ebp�khijy`_gghklb�beb�i_j_dj_klguo�lZ[ebp�
�FRQWLQJHQF\�WDEOHV��FURVV�WDEXODWLRQ���QZs_�\k_]h�hg�ijbf_gy_lky�ijb�ZgZeba_�kh]eZkh�
\Zgghklb� baf_g_gbc� dZq_kl\_gguo� ijbagZdh\�� ^ey� dhlhjuo� kms_kl\mxl� g_dhlhju_�
_kl_kl\_ggu_� ]jZ^Zpbb��<� ijhkl_cr_f� \ZjbZgl_� lZd� gZau\Z_fuo� lZ[ebp� �×�� lZdbo�
]jZ^Zpbc�\k_]h�������ijbagZd�_klv�b����ijbagZdZ�g_l��?keb�`_�^bkdj_lghklv�ihy\ey_lky�
�dZd�\�hibkZgghf�ijbf_j_��ba�aZ�g_^hklZldZ�lhqghklb�baf_j_gbc��ij_^eZ]Z_lky�[he__�
beb�f_g__�ijhba\hevgh�jZa[b\Zlv�bo�rdZem�gZ�deZkku�b�ih^kqblu\Zlv�qZklhlu�ihiZ�
^Zgby�j_amevlZlh\�baf_j_gbc�\�dZ`^uc�ba�deZkkh\��FZdkbfh\�b�^j����������

I_j\h_� aZljm^g_gb_�� dhlhjh_� \hagbdZ_l� ijb� ihiuld_� \hkihevah\Zlvky�f_lh^hf�
lZ[ebp�khijy`_gghklb��lZd`_�k\yaZgh�k�fgh]hf_jghklvx�aZ^Zqb��<�kmsghklb�[_ajZa�
ebqgh� �ijb� dhfivxl_jghc� h[jZ[hld_� ^Zgguo��� [m^ml� eb� fu� jZkkfZljb\Zlvky� ^bZ�
]jZffu�jZkk_ygby�^ey�dZ`^hc�iZju�i_j_f_gguo�beb�kljhblvky�i_j_dj_klgu_�lZ[eb�
pu�^ey�lhc�`_�iZju��B�\�lhf�b�\�^jm]hf�kemqZ_�^ey����i_j_f_gguo�^he`gh�ihemqblv�
ky�beb�����^bZ]jZff��beb�����lZ[ebp��Ijb�wlhf�\�lZ[ebpZo�k�qbkehf�deZkkh\�[hevr_�
��o�^ey�dZ`^hc�i_j_f_gghc�\�g_dhlhju_�de_ldb�lZ[ebpu�fh]ml�ihiZklv�kebrdhf�fZ�
eu_� qZklhlu� ^Z`_� ijb� kjZ\gbl_evgh� [hevrhf� qbke_� ijh[� b� lh]^Z� klZgh\ylky�fZeh�
wnn_dlb\gufb�khhl\_lkl\mxsb_�klZlbklbq_kdb_�ijhp_^mju��Wlh�l_f�[he__�kijZ\_^�
eb\h� ^ey� lZ[ebp� khijy`_gghklb� [he__� q_f� ^\mo� i_j_f_gguo�� b�� djhf_� lh]h�� lZdb_�
lZ[ebpu� klZgh\ylky� ljm^gh� h[hajbfufb�� Ihkljh_gb_� lZdbo� lZ[ebp� hdZau\Z_lky�
kebrdhf�ljm^h_fdbf�^Z`_�^ey�kh\j_f_gghc�\uqbkebl_evghc�l_ogbdb��

>jm]h_�aZljm^g_gb_�k\yaZgh�k�l_f��qlh�jZa[b_gb_�g_ij_ju\ghc�dhebq_kl\_gghc�
rdZeu�gZ�deZkku�kZfh�ih�k_[_�fh`_l�ih\ebylv�gZ�j_amevlZl�ZgZebaZ�kh\_jr_ggh�lZd�
`_��dZd�hgh�\eby_l��gZijbf_j��gZ�\b^� ]bklh]jZffu�^ey� wfibjbq_kdhc�nmgdpbb�jZk�
ij_^_e_gbc��kf��gZijbf_j��Iehobgkdbc���������<�ba\_klghc�f_j_�h[Z�wlb�aZljm^g_gby�
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ij_h^he_\Zxlky�\�lhc�fh^bnbdZpbb�f_lh^Z�lZ[ebp�khijy`_gghklb��dhlhjZy�j_Zebah�
\ZgZ�\�Ze]hjblf_�^_l_jfbgZpbhggh]h�ZgZebaZ� �>:�� �]eZ\Z�����F_lh^�h[jZ[hldb�fgh�
]hf_jguo�wdheh]bq_kdbo�^Zgguo�k�ihfhsvx�>:�fh`_l�klZlv�mki_rghc�Zevl_jgZlb�
\hc�ljZ^bpbhgguf�klZlbklbq_kdbf�ih^oh^Zf�b�ijh]jZffghc�hkgh\hc�^ey�j_ZebaZpbb�
l_ogheh]bb�wdheh]bq_kdh]h�dhgljhey��
�


