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=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnb�
dZlhjZf�

�
DZd�[ueh�mdZaZgh�\ur_��^ey�j_ZebaZpbb�[bhlbq_kdh]h�ih^oh^Z�d�wdheh]bq_kdh�

fm�dhgljhex�g_h[oh^bfu�f_lh^u�[bhbg^bdZpbb� l_o�beb�bguo�gZjmr_gbc�\� wdhkb�
kl_f_��ijhbkoh^ysbo�ih^�\ebygb_f�\g_rgbo�\ha^_ckl\bc��GZ[hj�lZdbo�f_lh^h\�^hk�
lZlhqgh�h[rbj_g�� Z� kZfb�hgb�jZaebqZxlky�ih�qbkem� \b^h\�bg^bdZlhjh\�� kb]gZebab�
jmxsbo�h[�mkeh\byo�kms_kl\h\Zgby�[bhp_ghah\��ih�oZjZdl_jm�bg^bdZlhjguo�ihdZaZ�
l_e_c� �kljmdlmjZ�b�nmgdpbhgbjh\Zgb_�[bhp_ghah\��fhjnheh]by�b�[bhobfby�hl^_ev�
guo�\b^h\���Gb`_�ijb\_^_g�h[ahj�b�kjZ\gbl_evgZy�hp_gdZ�[bhbg^bdZlhjguo�ih^oh�
^h\��;me]Zdh\������Z��;me]Zdh\�b�^j����������bkoh^y�ba�wnn_dlb\ghklb�ijbf_g_gby�ih�
emq_gguo�hp_ghd�d�i_j\hfm�wlZim�wdheh]bq_kdh]h�dhgljhey�²�j_]bkljZpbb�g_[eZ]h�
ihemqby�\�wdhkbkl_f_���
�
�����EZ[hjZlhjgh_�[bhl_klbjh\Zgb_�dZq_kl\Z�\h^ghc�kj_^u�
�

Ih�fg_gbx�H�N�Nbe_gdh���������ijb�hp_gd_�j_Zevghc�beb�ihl_gpbZevghc�m]jh�
au�aZ]jyag_gby�\h^��hiZkgh]h�^ey�hj]Zgbafh\�bkke_^h\Zgby�\aZbfh^_ckl\by�[bhlbq_�
kdh]h� dhfihg_glZ� wdhkbkl_f� k� \_s_kl\Zfb�� ihklmiZxsbfb� \� kj_^m�� \_^mlky� \� lj_o�
gZijZ\e_gbyo�����h[hkgh\Zgb_�ij_^hl\jZs_gby�hiZkguo�mjh\g_c�aZ]jyag_gby�\h^�����
hp_gdZ�khklhygby�wdhkbkl_f��ih^\_j]Zxsboky�Zgljhih]_gghfm�\ha^_ckl\bx�b� ���l_�
dmsbc� dhgljhev� dZq_kl\Z� \h^ghc� kj_^u��<ujZ`_gb_f�i_j\h]h�ba� wlbo�gZijZ\e_gbc�
y\ey_lky�dhgp_ipby�djbl_jb_\�dZq_kl\Z�\h^ghc�kj_^u��j_Zebam_fZy�gZ�hkgh\_�eZ[hjZ�
lhjguo�lhdkbdheh]bq_kdbo�l_klh\�\�\b^_�I>D��hjb_glbjh\hqguo�[_ahiZkguo�mjh\g_c�
\ha^_ckl\by��H;M<��b�^j���F_lh^bq_kdb_�mdZaZgby������������Kmlv�ijb_fZ�lhdkbdheh�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ���
]bq_kdh]h�dhgljhey�aZdexqZ_lky�\�hlghkbl_evgh�djZldh\j_f_gghf�gZ[ex^_gbb�aZ�dZ�
dhc�eb[h�oZjZdl_jbklbdhc�l_kl�hj]Zgbafh\��ihf_s_gguo�\�bkke_^m_fmx�kj_^m��;bh�
l_klbjh\Zgb_� k� ijbf_g_gb_f� ]b^jh[bhglh\� fh`_l� [ulv� bkihevah\Zgh� ^ey� hp_gdb�
lhdkbqghklb�aZ]jyagy_fuo�ijbjh^guo�\h^��dhgljhey�lhdkbqghklb�klhqguo�\h^��mkdh�
j_gghc�hp_gdb�lhdkbqghklb� wdkljZdlh\��kfu\h\�b�kj_^�k�kZgblZjgh�]b]b_gbq_kdbfb�
p_eyfb��F_lh^u�[bhl_klbjh\Zgby������������

J_amevlZlu� eZ[hjZlhjguo� lhdkbdheh]bq_kdbo� hiulh\� k� l_kl�h[t_dlZfb� iml_f�
bgl_]jbjh\Zgby�ihemq_gguo�ihjh]h\uo�dhgp_gljZpbc� �ijb�dhlhjuo�ijhbkoh^bl� ]b�
[_ev� hij_^_e_gghc� ^heb� hkh[_c�� ^ey� jZaguo� hj]Zgbafh\� iha\heyxl� \uqbkeblv� bk�
ihevam_fu_�\�ijbjh^hhojZgguo�^hdmf_glZo�I>D��K_]h^gy�I>D�mklZgh\e_gu�^ey�[h�
e__� q_f� ����� obfbq_kdbo� kh_^bg_gbc��Kms_kl\mxl� ghjfZlb\u�� j_]eZf_glbjmxsb_�
khklZ\�\h^u�hl^_evgh�\�\h^h_fZo�ohayckl\_ggh�iblv_\h]h�b�dmevlmjgh�[ulh\h]h�bk�
ihevah\Zgby�b�\�\h^h_fZo�ju[hohayckl\_ggh]h�gZagZq_gby��F_ebhjZpby������������Bk�
dexq_gb_� khklZ\ey_l� ha�� ;ZcdZe�� gZ� [Zkk_cg� dhlhjh]h� jZkijhkljZgyxlky� bg^b\b^m�
Zevgu_�³Ghjfu�^himklbfh]h�\ha^_ckl\by�gZ�wdheh]bq_kdmx�kbkl_fm�;ZcdZeZ´��Dbjb�
_gdh��<Zkbev_\Z���������

>ey� lhdkbdheh]bq_kdbo� bkke_^h\Zgbc� bkihevamxl� a_e_gu_� \h^hjhkeb�
6FHQHGHVPXV� TXDGULFDXGD�� 6F�� DFXPLQDWXV�� &KORUHOOD� YXOJDULV�� &K�� S\UHQRLGRVD��
$QNLVWURGHVPXV��Lhdkbqghklv�bkiulu\Z_fuo�\_s_kl\�bkiulu\Zxl�ih�\bamZevguf�ih�
dZaZl_eyf� �baf_g_gb_� hdjZkdb� dmevlmju� \h^hjhke_c�� ebabk� de_lhd��� agZq_gbyf� S+�
dmevlmju�� qbke_gghklb� de_lhd�� \u^_e_gbx� b� ih]ehs_gbx� dbkehjh^Z�� hij_^_e_gbx�
khhlghr_gby�`b\uo� b� f_jl\uo� de_lhd��>ey� [he__� iheghc� hp_gdb� lhdkbqghklb� \_�
s_kl\� bkihevamxl� ihdZaZl_eb� [bhfZkku� de_lhd�� kh^_j`Zgby� oehjhnbeeZ� b� dZjhlb�
ghb^h\� b� l�^��Ba� fZdjhnblh\� gZb[he__� m^h[gufb� l_kl�h[t_dlZfb� y\eyxlky� weh^_y�
�(ORGHD� FDQDGHQVLV��b�jykdZ� �/HPQD�PLQRU���<�hkljuo�hiulZo�mklZgZ\eb\Zxl�dhgp_g�
ljZpbb�\_s_kl\��\uau\Zxsb_�aZ����^g_c�jhklZ�dmevlmju�]b[_ev�����hkh[_c��<�ojh�
gbq_kdbo�hiulZo�ijb�jZa\_^_gbb�bkoh^ghc�hkljhc�dhgp_gljZpbb�gZ[ex^Zxl�aZ�lZdb�
fb�ihdZaZl_eyfb�jZkl_gbc�dZd�\bamZevgu_�ih\j_`^_gby� �baf_g_gb_�hdjZkdb��ihl_jy�
lmj]hjZ�b�^j����\u`b\Z_fhklv�b�ijbjhkl�hkgh\gh]h�ih[_]Z��qbkeh�[hdh\uo�hljhkldh\�b�
bo�^ebgZ��qbkeh�dhjg_c�b�bo�^ebgZ��<�dZq_kl\_�l_klh\uo�hj]Zgbafh\�fh]ml�\uklmiZlv�
b� ijhkl_crb_� hj]Zgbafu�� gZijbf_j� bgnmahjbb� 3DUDPHFLXP� FDXGDWXP�� <� dZq_kl\_�
nmgdpbc� hldebdZ� gZ� lhdkbdZglu� bkihevamxl� ihdZaZl_eb� \u`b\Z_fhklb� hkh[_c� b�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ���
nmgdpbx� bo� jZafgh`_gby�� \ujZ`Zxsmxky� \� baf_g_gbb� kdhjhklb� de_lhqgh]h� ^_e_�
gby��MklZgh\e_gb_�I>D�^ey�jZdhh[jZaguo�hkms_kl\ey_lky�gZ�ijbf_j_�ij_^klZ\bl_�
e_c�hljy^Z�&ODGRFHUD�'DSKQLD�PDJQD��'��ORQJLVSLQD��'��FDULQDWD��6\PRFHSKDOXV�YHWXOXV��
&HULRGDSKQLD�DIILQLV�b�0RLQD�PDFURFRSD��Kljh]Zgh\��������Kljh]Zgh\�b�^j���������E_k�
gbdh\�b�^j���������BkZdh\Z��Dhehkh\Z��������F_lh^bq_kdh_�jmdh\h^kl\h���������<�hkl�
juo�hiulZo�hp_gdm�kl_i_gb�\ha^_ckl\by�lhc�beb�bghc�dhgp_gljZpbb�\_s_kl\Z�ijh\h�
^yl�ih�\j_f_gb�^hklb`_gby�]b[_eb�����ihimeypbb��Ijb�gZ[ex^_gbb�deZ^hp_j�\�ojh�
gbq_kdbo�hiulZo�bkke_^mxl�lZdb_�ihimeypbhggu_�oZjZdl_jbklbdb�dZd�kdhjhklv�jhk�
lZ�� ieh^h\blhklv� b� dZq_kl\h� ihlhfkl\Z�� Kj_^b� ij_^klZ\bl_e_c� [_glhkZ� m^h[gufb�
l_kl�h[t_dlZfb�y\eyxlky�[jxohgh]b_�fheexkdb��ijm^h\bd�/LPQHD�VWDJQDOLV��b�ebqbg�
db�objhghfb^� �&KLURQRPXV�GRUVDOLV���Djhf_�hkljuo�hiulh\�ih�mklZgh\e_gbx�e_lZev�
guo�^ha�\_s_kl\�^ey�wlbo�hj]Zgbafh\��ijh\h^yl�lZd`_�ojhgbq_kdb_�hiulu��������km�
lhd���]^_�^ey�ijm^h\bdh\�dhgljhebjmxl�jh`^Z_fhklv��ieh^h\blhklv��ijhp_kk�wf[jbh�
]_g_aZ��kdhjhklv�jhklZ�b�\h^gh�khe_\hc�h[f_g�hkh[_c��Z�^ey�objhghfb^�²�\u`b\Z_�
fhklv�� kdhjhklb� jhklZ� [bhfZkku��Ijb� lhdkbdheh]bq_kdbo� bkiulZgbyo� g_� h[hc^_gu�
\gbfZgb_f�b�ij_^klZ\bl_eb�\ukrbo�ljhnbq_kdbo�mjh\g_c�\h^guo�wdhkbkl_f��\�lhf�
qbke_�ju[u��Kj_^b�bolbhnZmgu�qZs_�\k_]h�bkihevamxl�fZevdh\�b�\ajhkeuo�ju[�ba�
k_f_ckl\�ehkhk_\uo� �nhj_ev�6DOPR� WUXWWD��i_ey^v�&RUHJRQXV� SHOHG���hdmg_\uo� �km^Zd�
6DQGHU� OXFLRSHUFD�� hdmgv� 3HUFD� IOXYLDWLOLV��� dZjih\uo� �iehl\Z� 5XWLOXV� UXWLOXV�� i_kdZjv�
*RELR� JRELR�� \_joh\dZ� /HXFDVSLXV� GHOLQHDWXV�� ]heZ\ev� /HXFLVFXV� FHSKDOXV�� ]hevyg�
3KR[LQXV�SKR[LQXV��e_s�$EUDPLV�EUDPD��djZkghi_jdZ�6FDUGLQLXV�HU\WKURSKWKDOPXV��dZji�
&\SULQXV� FDUSLR�� dZjZkv� &DUDVVLXV� FDUDVVLXV��� Hij_^_eyxl� baf_g_gby� ih^� \ebygb_f�
lhdkbq_kdh]h�wnn_dlZ�ke_^mxsbo�ihdZaZl_e_c��\u`b\Z_fhklv�ju[��dZd�\�hkljhf��lZd�
b�\�ojhgbq_kdhf�hiul_���ijbjhkl�beb�kgb`_gb_�[bhfZkku��debgbq_kdZy�dZjlbgZ�hl�
jZ\e_gby� �hp_gb\Z_lky�ih�baf_g_gbx�ih\_^_gby�ju[���oZjZdl_j�iblZgby��oZjZdl_j�b�
qZklhlZ� ^uoZgby�� \g_rgbc� \b^� �khklhygb_� dh`guo� ihdjh\h\�� ieZ\gbdh\�� ]eZa��� kh�
klhygb_�`Z[_jgh]h�ZiiZjZlZ��Ijh\h^yl�lZd`_�]bklheh]bq_kdb_��]bklhobfbq_kdb_��]_�
fZlheh]bq_kdb_�b�[bhobfbq_kdb_� ZgZebau�� dhlhju_�fh]ml� k\b^_l_evkl\h\Zlv� h[�ba�
f_g_gbyo� \� hj]Zgbaf_� b� \� hlkmlkl\b_� \g_rgbo� ijhy\e_gbc� bglhdkbdZpbb�� JZkijh�
kljZg_gh� lZd`_� bkke_^h\Zgbc� j_Zdpbc� wf[jbhgh\� ju[� �Zd\ZjbmfgZy� ju[Z� ^Zgbh�
'DQLR� UHULR�� \vxg� 0LVJXUQXV� IRVVLOLV�� hk_lj� $FLSHQVHU� VS��� jZ^m`gZy� nhj_ev� 6DOPR�
LULGHXV���[he__�qm\kl\bl_evguo�d�lhdkbq_kdbf�\ha^_ckl\byf��<�wlhf�kemqZ_�bkke_^mxl�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ���
ihdZaZl_eb�\u`b\Z_fhklb�wf[jbhgh\��hldehg_gbc�\�jZa\blbb��fhjnhf_ljbq_kdb_�iZ�
jZf_lju��

J_amevlZlu� eZ[hjZlhjguo� lhdkbdheh]bq_kdbo� hiulh\� k� l_kl�h[t_dlZfb� iml_f�
bgl_]jbjh\Zgby�ihemq_gguo�ihjh]h\uo�dhgp_gljZpbc� �ijb�dhlhjuo�ijhbkoh^bl� ]b�
[_ev� hij_^_e_gghc� ^heb� hkh[_c� beb� iZlheh]bq_kdh_� baf_g_gb_� nbabheh]bq_kdbo��
[bhobfbq_kdbo�b�^j��ihdZaZl_e_c��^ey�jZaguo�hj]Zgbafh\�iha\heyxl�\uqbkeblv�bk�
ihevam_fu_�\�ijbjh^hhojZgguo�^hdmf_glZo�I>D���

�
�����;bhbg^bdZpby�dZq_kl\Z�ijbjh^ghc�kj_^u�
�

<�hlebqb_�hl�eZ[hjZlhjguo�lhdkbdheh]bq_kdbo�bkiulZgbc�f_lh^u�hp_gdb�wdh�
eh]bq_kdh]h� khklhygby� LQ� VLWX� hjb_glbjh\Zgu� gZ� bamq_gb_� khh[s_kl\� hj]Zgbafh\� \�
ijbjh^guo� wdhkbkl_fZo�b�iha\heyxl� hp_gb\Zlv�bo� khklhygb_� ih�p_ehfm� dhfie_dkm�
[bhlbq_kdbo�ihdZaZl_e_c��gZ�dhlhju_� kh\f_klgh� \ebyxl� \k_�dhfihg_glu� khhl\_lkl�
\mxs_]h�[bh]_hp_ghaZ��;bhbg^bdZpby�\�ijbjh^guo�khh[s_kl\Zo�qZklh�ij_^hklZ\ey_l�
_^bgkl\_ggmx� \hafh`ghklv� ihemq_gby� bgnhjfZpbb� h� \ebygbb� \aZbfh^_ckl\mxsbo�
^jm]�k�^jm]hf�nZdlhjh\�kj_^u�gZ�[bhlm��6SDQJ���������D�lZdbf�nZdlhjZf�hlghkylky�g_�
lhevdh�dhgp_gljZpbb�obfbq_kdbo�\_s_kl\��gh�b�debfZlbq_kdb_�mkeh\by��kdhjhklb�i_�
j_ghkZ�\_s_kl\�\�\h^ghc�beb�\ha^mrghc�kj_^_��wjhabhggu_�ijhp_kku�\�ihq\_��khe_�
ghklv�\h^u�b�l�^��K�lhqdb�aj_gby�wdheh]bq_kdh]h�ghjfbjh\Zgby�nZdlhjh\�kj_^u�lZdhc�
ih^oh^� d� bg^bdZpbb� ij_^klZ\ey_lky� gZb[he__� h[hkgh\Zgguf�� lZd� dZd� ij_^iheZ]Z_l�
mq_l�hldebdZ�j_Zevgh]h�fgh]h\b^h\h]h�khh[s_kl\Z�gZ�j_Zevgmx�fgh]hdhfihg_glgmx�
gZ]jmadm���

Ijb�\u[hj_�[bhlbq_kdbo�bg^bdZlhjh\�djbl_jbyfb�y\eyxlky��gZebqb_�agZgbc�h�
[bheh]bb�� [bh]_h]jZnbb� b� wdheh]bb� hj]Zgbafh\�� bo� qm\kl\bl_evghklv�� ]_h]jZnbq_�
kdh_�jZkijhkljZg_gb_�\b^Z��_]h�j_^dhklv��hiZkghklv�bkq_agh\_gby��f_lh^bq_kdb_�hkh�
[_gghklb�jZ[hlu�k�hj]ZgbafZfb��\�qZklghklb�aZljZlu�\j_f_gb�gZ�dhgklZlZpbx�gZeb�
qby�beb�hlkmlkl\by�iZlheh]bb��6SDQJ���������<�b^_Ze_�ke_^m_l�ijb[_]Zlv�d�³ki_dljZf´�
[bhbg^bdZlhjh\��dhlhju_�\dexqZxl�ij_^klZ\bl_e_c�jZaguo� ljhnbq_kdbo� mjh\g_c�b�
lbih\�iblZgby��jZaebqgu_�`bag_ggu_�nhjfu�b�klZ^bb�jZa\blby��IjZ\^Z��qZklh�hdZ�
au\Z_lky�g_\hafh`guf�ho\Zlblv�\_kv�³ki_dlj´��ihwlhfm�h[uqgh�[_jml�h]jZgbq_ggh_�
qbkeh�bg^bdZlhjh\��ij_^klZ\eyxsbo�jZagu_� ]jmiiu��=eZ\gh_��qlh�lhevdh�gZ�hkgh\_�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ���
[bhlbq_kdhc�hp_gdb�ijbjh^ghc� wdhkbkl_fu�fh`gh�g_� lhevdh�hibkZlv�__�khklhygb_��
gh�b�^Zlv�ijh]gha� __�jZa\blby�b�j_dhf_g^Zpbb�ih�bkihevah\Zgbx� �:[Zdmfh\�� ������
E_\bq��������6SDQJ���������

P_gljZevguf�f_lh^heh]bq_kdbf�\hijhkhf�dhgljhey�ijbjh^ghc�kj_^u�y\ey_lky�
\hijhk�h�ghjf_�wdhkbkl_f�b�djbl_jbyo�ghjfZevghklb��<hjh[_cqbd�b�^j����������GhjfZ�
hij_^_ey_lky�dZd�³«�h]jZgbqb\Z_fZy�dZq_kl\_ggufb�i_j_oh^Zfb�h[eZklv�khklhygbc�
wdhkbkl_f��dhlhju_� m^h\e_l\hjyxl�kms_kl\mxsbf�ij_^klZ\e_gbyf�q_eh\_dZ� �\�rb�
jhdhf�ihgbfZgbb��h�\ukhdhf�dZq_kl\_�kj_^u�h[blZgby��Ijb�wlhf�djbl_jbb�dZq_kl\Z�
^he`gu�[ulv�knhjfmebjh\Zgu�y\guf�h[jZahf�´��pbl��ih��<hjh[_cqbd�b�^j����������<�
kbkl_fm� mdZaZgguo� djbl_jb_\� \oh^yl�� hkms_kl\e_gb_� khpbZevgh�wdhghfbq_kdbo�
nmgdpbc� �gZijbf_j�� \_ebqbgZ� i_j\bqghc� b� \lhjbqghc� ijh^mdpbb� \b^h\�� bf_xsbo�
ohayckl\_ggmx� p_gghklv��� mklhcqb\hklv� wdhkbkl_fu� \� p_ehf�� g_h[oh^bfuc� \deZ^�
dhgdj_lghc� wdhkbkl_fu� \�nmgdpbhgbjh\Zgb_� wdhkbkl_f�[he_� \ukhdh]h� mjh\gy��Ijb�
\u[hj_� iZjZf_ljh\� [bhlu� g_h[oh^bfh� q_ldh� jZa^_eblv� bo� gZ� ^\_� g_jZ\ghagZqgu_�
]jmiiu�²�hkgh\gu_�b�dhjj_eylb\gu_��Hkgh\gufb�iZjZf_ljZfb�kqblZxlky�l_��dhlh�
ju_�hl\_qZxl�ohly�[u�h^ghfm�ba�\ur_i_j_qbke_gguo�djbl_jb_\��Dhjj_eylb\gu_�iZ�
jZf_lju� y\eyxlky� k\h_]h� jh^Z� �ij_^\_klgbdZfb�� baf_g_gby� hkgh\guo� iZjZf_ljh\��
Ijb�^Zgghf�ih^oh^_�ex[hc�dhfihg_gl�wdhkbkl_fu�fh`_l�[ulv�hibkZg�kdhev�m]h^gh�
[hevrbf�dhebq_kl\hf�ihdZaZl_e_c��dhlhju_�g_�mkj_^gyxlky��Z�bkihevamxlky�iZjZe�
e_evgh�b�dhgdmjbjmxl�aZ�f_klh�gZb[he__�Z^_d\Zlgh]h��IhdZaZl_eb�fh]ml�[ulv�wdhkb�
kl_fgh]h��ihimeypbhggh]h��hj]Zgbaf_ggh]h�b�km[hj]Zgbaf_ggh]h� mjh\g_c�hj]ZgbaZ�
pbb��Ijb� kebrdhf� [hevrhf� gZ[hj_� bkihevam_fuo� i_j_f_gguo� ij_^ihql_gb_� gZ^h�
hl^Z\Zlv� lZdbf� ihdZaZl_eyf�� dhlhju_� m^h\e_l\hjyxl� lj_[h\Zgbyf� bgl_]jZevghklb��
g_ki_pbnbqghklb� hldebdZ� gZ� \ha^_ckl\b_�� kihkh[ghklb� ]_g_jZebah\Zlv� j_amevlZl� \�
ijhkljZgkl\_�b�\h�\j_f_gb��fbgbfbaZpbb�aZljZl�gZ�baf_j_gb_��gZ^_`ghklb�j_amevlZ�
lh\�� mf_gvr_gbx� \j_f_gb� baf_g_gby� iZjZf_ljZ� �hgh� ^he`gh� [ulv� kms_kl\_ggh�
f_gvr_�\j_f_gb�\ha^_ckl\by�gZjmrZxs_]h�nZdlhjZ���

Ijb� ^Zgghf� ih^oh^_� dZq_kl\_gghc� hp_gd_� ih^^Z_lky� ex[Zy� ijbjh^gZy� wdhkb�
kl_fZ��gZa_fgZy��ihq\_ggZy��]hjh^kdZy���Hl_q_kl\_ggZy�b�fbjh\Zy�wdheh]bq_kdZy�gZm�
dZ� gZdhibeZ� g_fZeuc� hiul� ijbf_g_gby� lZdh]h� ih^oh^Z� d� [bhbg^bdZpbb� �;me]Zdh\��
����Z��;me]Zdh\�b�^j����������JZkkfhljbf�g_dhlhju_�f_lh^u�hp_gdb�dZq_kl\Z�ijbjh^�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ���
ghc�[bhlu��jZaebqZxsb_ky�khklZ\hf�hj]Zgbafh\�bg^bdZlhjh\�b�lbihf�ijbf_gy_fh]h�
ZgZebaZ��kljmdlmjguc��ijh^mdpbhgguc��[bhobfbq_kdbc��debgbq_kdbc���
�
�������Hp_gdZ�baf_g_gby�kljmdlmju�[bhlu�

�
<�ijZdlbd_�wdheh]bq_kdh]h�dhgljhey�ijbjh^ghc�kj_^u�gZb[he__�mihlj_[bl_ev�

gu�kihkh[u�bg^bdZpbb��hkgh\Zggu_�gZ�bamq_gbb�kljmdlmjguo�ihdZaZl_e_c�khh[s_kl\�
hj]Zgbafh\��

<�dZq_kl\_�h^gh]h�ba�ijbf_jh\�ijb\_^_f�deZkkbnbdZlhj�dZq_kl\Z�ij_kguo�\h^��
bkihevam_fuc�\�kbkl_f_�wdheh]bq_kdh]h�dhgljhey�Jhkdhf]b^jhf_lZ� �Hj]ZgbaZpby�b�
ijh\_^_gb_����� �������DeZkkbnbdZlhj� �lZ[e�� ����� hi_jbjm_l�� \� qZklghklb�� [Zeevgufb�
bg^_dkZfb� �bg^_dk� kZijh[ghklb�� [bhlbq_kdbc� b� heb]ho_lguc� bg^_dku���Bg^_dk� kZ�
ijh[ghklb� ^ey�nblh��� ahhieZgdlhgZ� b� i_jbnblhgZ� \uqbkey_lky� ih�nhjfme_� �3DQWOH��
%XFN��������6O�GHFHN���������

�
VK6 K= ∑

∑
��

�
]^_�V�²�bg^b\b^mZevgZy�kZijh[ghklv�dZ`^h]h�\b^Z��K�²�qbke_gghklv�\b^Z�beb�hlgh�
kbl_evgZy��qZklhlZ�\klj_qZ_fhklb��;bhlbq_kdbc��bg^_dk�^ey�ahh[_glhkZ�gZoh^blky�ih�
f_lh^m�N�<m^b\bkkZ� �:RRGLZLVV��������<m^b\bkk�� �������kh]eZkgh�dhlhjhfm�ih�f_j_�
ih\ur_gby�mjh\gy� aZ]jyag_gby�\h^�ijhbkoh^bl� mijhs_gb_�\b^h\hc�kljmdlmju�[_g�
lhp_ghaZ�aZ�kq_l�\uiZ^_gby�bg^bdZlhjguo�lZdkhgh\�ijb�^hklb`_gbb�ij_^_eZ�bo�lh�
e_jZglghklb�gZ�nhg_�kgb`_gby�h[s_]h�jZaghh[jZaby�hj]Zgbafh\��h[t_^bg_gguo�\�lZd�
gZau\Z_fu_�]jmiiu�<m^b\bkkZ��Ki_pbZevgZy�rdZeZ��mqblu\ZxsZy�ijbkmlkl\b_�ihdZ�
aZl_evguo� hj]Zgbafh\�b� qbkeh� ]jmii�<m^b\bkkZ� \�ijh[_��iha\hey_l�gZclb�bkdhfuc�
[bhlbq_kdbc��bg^_dk���Heb]ho_lguc��bg^_dk���hkgh\Zgguc��gZ��m\_ebq_gbb��ij_^klZ\b��
l_evghklb�heb]ho_l�k�jhklhf�mjh\gy�aZ]jyag_gby��jZkkqblu\Z_lky�dZd�hlghr_gb_�qbk�
e_gghklb� \b^h\� deZkkZ� 2OLJRFKDHWD� d� h[s_c� qbke_gghklb� ahh[_glhkZ� �*RRGQLJKW��
:KLWOH\���������
�
�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ���
LZ[ebpZ������DeZkkbnbdZpby�dZq_kl\Z�\h^u�\h^h_fh\�b�\h^hlhdh\�ih�]b^jh[bheh]bq_kdbf�ihdZaZl_�
eyf��Hj]ZgbaZpby�b�ijh\_^_gb_�����������
DeZkk�dZq_�
kl\Z�\h^�

Kl_i_gv�
aZ]jyag_g�
ghklb�\h�

^u�
�

Ih�nblh�
ieZgdlhgm��
ahhieZgd�
lhgm��i_jb�
nblhgm�

Ih�ahh[_glhkm� Ih�[Zdl_jbhieZgdlhgm�

� � Bg^_dk�kZ�
ijh[ghklb�
ih�IZgle_�b�
;mddm��\�
fh^bnbdZ�
pbb�KeZ^_�
q_dZ���[Zeeu�

Hlghr_�
gb_�h[�
s_c�qbk�
e_gghklb�
heb]ho_l�
d�h[s_c�
qbke_g�
ghklb�
^hgguo�
hj]Zgba�
fh\����

;bhlb�
q_kdbc�
bg^_dk�
ih�<m�
^b\bkkm��
[Zeeu�

H[s__�dh�
ebq_kl\h�
[Zdl_jbc��
����de�fe�

Dhebq_kl�
\h�kZijh�
nblguo�
[Zdl_�
jbc�����
de�fe�

Hlghr_gb_�h[�
s_]h�dhebq_kl\Z�
[Zdl_jbc�d�dheb�
q_kl\m�kZijhnbl�
guo�[Zdl_jbc�

,� Hq_gv�
qbklu_�

F_g__����� ���� ��� F_g__����� F_g__����� ;he__�����

,,� Qbklu_� ���������� ������ ���� �������� �������� ;he__������
,,,� Mf_j_ggh�

aZ]jya�
g_ggu_�

���������� ������ ���� �������� ��������� ��������

,9� AZ]jya�
g_ggu_�

���������� ������ �� �������� ���������� F_g__�����

9� =jyagu_� ��������� ������ ���� ��������� ����������� F_g__�����
9,� Hq_gv�

]jyagu_�
;he__������ �������

beb�fZd�
jh[_glhk�
hlkmlkl�
\m_l�

���� ;he__���� ;he__����� F_g__����

Ijbf_qZgb_��>himkdZ_lky�hp_gb\Zlv�deZkk�dZq_kl\Z�\h^u�b�dZd�ijhf_`mlhqguc�f_`^m� ,,�,,,�� ,,,�,9��
,9�9�
�
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� ���

>jm]hc�deZkkbnbdZlhj�dZq_kl\Z�\h^�ij_^eh`_g�K�K�;Zjbgh\hc� �Hp_gdZ�khklhy�
gby����� �������Hg�ij_^klZ\ey_l�kh[hc� ��[Zeevgmx�rdZem�hp_ghd�khklhygby��[Zabjmx�
smxky�gZ�h[t_^bg_gbb�g_kdhevdbo�dZd�[bheh]bq_kdbo��lZd�b�nbabdh�obfbq_kdbo�oZ�
jZdl_jbklbd��\�lhf�qbke_�bg^_dkZ�kZijh[ghklb�ih�KeZ^_q_dm��bg^_dkZ�kZijh[ghklb�ih�
<ZlZgZ[_��ijhajZqghklb�\h^u�ih�^bkdm�K_ddb��kh^_j`Zgby�oehjhnbeeZ��\Zeh\hc�km�
lhqghc� ijh^mdpbb�nblhieZgdlhgZ�� [bhfZkku�nblhieZgdlhgZ�� m^_evghc� we_dljhijh�
\h^ghklb�\h^u��lZ[e��������
LZ[ebpZ� �����Hkgh\gu_� oZjZdl_jbklbdb� \h^u� b� [bhlu� ih� deZkkZf� dZq_kl\Z� \h^u� �Hp_gdZ� khklhy�
gby�����������
DeZkk�dZq_kl\Z�\h^u� ,� ,,� ,,,� ,9� 9�
Bg^_dk�kZijh[ghklb�
ih�KeZ^_q_dm�

������ ������ ������ �������� �������� ������

AhgZ�kZfhhqbs_gby�
\h^u�

dk_ghkZ�
ijh[gZy�

[_lZheb]h�
kZijh[gZy�

ZevnZheb�
]hkZijh[�

gZy�

[_lZf_�
ahkZ�

ijh[gZy�

ZevnZf_�
ahkZijh[�

gZy�

ihebkZ�
ijh[gZy�

Bg^_dk�kZijh[ghklb�
ih�<ZlZgZ[_�

������� ������ ������ ������ ������ �����

Bg^_dk�R_gghgZ��
h[eZklv�baf_g_gby�

���� ������ ���� ���� �������� ����

Bg^_dk�R_gghgZ�
PD[�

���� ������ ������ ������ ������ ����

Bg^_dk�R_gghgZ�PLQ� ������ ���� ���� ���� ������ ������
IjhajZqghklv�ih�
^bkdm�K_ddb��ijh�
lhqgu_�\h^h_fu��

�� �������� �������� �������� �������� ���������

IjhajZqghklv�ih�
^bkdm�K_ddb��g_ijh�
lhqgu_�\h^h_fu��

�� �� �� �� �� ����

Oehjhnbee�³Z´��fd]�e�
�g_ijhlhqgu_�\h^u��

�� �� �� ��� ��� ���

<Zeh\Zy�kmlhqgZy�
ijh^mdpby�nblh�
ieZgdlhgZ��]�2��f��

������ ������ ������ �������� ��������� ���������

;bhfZkkZ�nblhieZgd�
lhgZ��f]�e�

������ �������� ������ ���� ����� �������
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� ���
M^_evgZy�we_dljh�
ijh\h^ghklv��fdK�kf�
�ijhlhqgu_�\h^h_fu��

!���� ���� ���� ����� ����� �����

M^_evgZy�we_dljh�
ijh\h^ghklv��fdK�kf�
�g_ijhlhqgu_�\h^h�
_fu��

���� ���� ���� ���� ����� �����

<�hkgh\_�bg^_dkZ�<ZlZgZ[_��:DWDQDEH�HW�DO�������������Z�[���dZd�b�\�kemqZ_�k�bg�
^_dkhf�KeZ^_q_dZ��e_`bl�ZgZeba�khh[s_kl\Z�\b^h\�bg^bdZlhjh\�kZijh[ghklb��bf_x�
sbo�k\hc�bg^bdZlhjguc�\_k��H^gZdh�f_lh^�jZajZ[hlZg�lhevdh�^ey�^bZlhfh\uo�\h^h�
jhke_c��ij_^klZ\eyxsbo�ebrv�g_[hevrmx�qZklv�khh[s_kl\�]b^jh[bhglh\��qlh�y\ey�
_lky�kms_kl\_gguf�g_^hklZldhf�f_lh^Z��Jmdh\h^kl\h�������������

<�\h^guo�wdhkbkl_fZo�lZd`_�ij_^eZ]Z_lky�hp_gb\Zlv�kl_i_gv�ihjZ`_gby�hdjm�
`Zxs_c� kj_^u� ih� khhlghr_gbx� qbkeZ� \b^h\� &\FORSRLGD� d� qbkem� \b^h\� &ODGRFHUD�
�B\Zgh\Z�� ������� ih� lZdkhghfbq_kdh]h� khklZ\m� objhghfb^� �;ZemrdbgZ�� ������ 5XVH��
�������GZ�ijbf_j_�g_aZj_]mebjh\Zgguo�j_d�b�\h^hojZgbebs�Kj_^g_c�<he]b�ihdZaZgZ�
aZ\bkbfhklv�wdheh]h�nehjbklbq_kdbo�b�]_h]jZnbq_kdbo�oZjZdl_jbklbd�nblhieZgdlh�
gZ�hl�mkeh\bc�_]h�kms_kl\h\Zgby��HoZidbg���������Ijb�wlhf�nehjbklbq_kdbc�ZgZeba��
fh`_l�[ulv�bkihevah\Zg�ijb�oZjZdl_jbklbd_�dhfie_dkZ�hkgh\guo�Z[bhlbq_kdbo�nZd�
lhjh\��

>ey�[bhbg^bdZpbb�khklhygby�khh[s_kl\�j_qguo�b�fhjkdbo� ]b^jh[bhglh\�fh�
]ml�[ulv�bkihevah\Zgu�\b^h\Zy�kljmdlmjZ��ihdZaZl_eb�jZa\blby�hj]Zgbafh\�b�hkh[_g�
ghklb�bo�jZkij_^_e_gby� �(QJOH� HW� DO��� ������=jma^_\Z�b�^j��� ������:HEHU�� ,VHO\�� ������
>_j_\_gkdZy��Fbg]Zah\Z��������Em]Zkvdh\�b�^j���������*RUKDP�7HVW��������0F5DH�HW�DO���
������ 6LYDGDVDQ�� -RVHSK�� ������ 6WHYHQVRQ�� �������<� qZklghklb�� khklZ\� b� jZaghh[jZab_�
fZdjhahh[_glhkZ� agZqbl_evgh�jZaebqZebkv�gZ� mqZkldZo�F_dkbdZgkdh]h� aZeb\Z�k�jZa�
guf� mjh\g_f� aZ]jyag_gghklb�hkZ^dh\��>ey�hp_gdb�dZq_kl\Z� \h^u� aZeb\Z�ij_^eh`_g�
[_glbq_kdbc�bg^_dk��\dexqZxsbc�bg^_dk�R_gghgZ��kf��gb`_��b�k\_^_gby�h[�hlghkb�
l_evghf�h[bebb�lm[bnbpb^�b�^\mkl\hjqZluo�fheexkdh\��(QJOH�HW�DO����������GZ�hkgh�
\Zgbb�bg^_dkZ�� hljZ`Zxs_]h� dhebq_kl\h� lZdkhgh\�b� h[beb_� hkh[_c�fZdjh[_kiha\h�
ghqguo��k^_eZg�\u\h^�h�ohjhr_f�dZq_kl\_�\h^u�\�[Zkk_cg_�j��QZllm]Z� �:HEHU�� ,VHO\��
�������<b^h\hc�khklZ\�i_jbnblhgguo�khh[s_kl\��\�qZklghklb��^bZlhfh\uo�\h^hjhk�
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� ���
e_c��fh`_l� kem`blv� bg^bdZlhjhf�p_ehklghklb� wdhkbkl_f� �6WHYHQVRQ�� ������� dhlhjZy�
ihgbfZ_lky� dZd� �kihkh[ghklv� wdhkbkl_fu� d� ih^^_j`Zgbx� k[ZeZgkbjh\Zggh]h�� ijb�
kihkh[e_ggh]h�d�\g_rgbf�mkeh\byf�khh[s_kl\Z�hj]Zgbafh\��dhlhjh_�oZjZdl_jbam_lky�
\b^h\uf�khklZ\hf��jZaghh[jZab_f�b�nmgdpbhgZevghc�hj]ZgbaZpb_c��[ebadbfb�d�l_f��
dhlhju_� kdeZ^u\Zxlky� \� _kl_kl\_gghc�� g_gZjmr_gghc�� kj_^_� h[blZgby� ^Zggh]h� j_�
]bhgZ���.DUU��'XGOH\���������K\b^_l_evkl\hf�kgb`_gby�p_ehklghklb�wdhkbkl_fu�y\ey�
_lky�� gZijbf_j�� m\_ebq_gb_� ^heb� a_e_guo� gblqZlhd� beb� pbZgh[Zdl_jbc� �6WHYHQVRQ��
�������

Ihfbfh�i_j_qbke_gguo�bg^_dkh\��qj_a\uqZcgh�rbjhdh�ijb�bamq_gbb�ijbjh^�
guo� khh[s_kl\� ijbf_gy_lky� bg^_dk� \b^h\h]h� jZaghh[jZaby�R_gghgZ�� aZbfkl\h\Zg�
guc�ba�l_hjbb�bgnhjfZpbb��6KDQQRQ��:HDYHU���������

� � � �L L+ Q 1ORJ Q 1= −∑ ��
]^_�QL�²�qbke_gghklv�beb�[bhfZkkZ� L�]h�\b^Z�\�khh[s_kl\_��1�²�kmffZjgZy�qbke_g�
ghklv�beb�[bhfZkkZ�khh[s_kl\Z��Kms_kl\m_l���h^gZdh��lhqdZ�aj_gby��qlh�bg^_dk�R_g�
ghgZ�b�^jm]b_�bg^_dku�jZaghh[jZaby�g_\hafh`gh��bgl_jij_lbjh\Zlv�\�l_jfbgZo�dZq_�
kl\Z�kj_^u� �<hjh[_cqbd�b�^j����������HdZau\Z_lky��qlh�³a^hjh\hc´�wdhkbkl_f_�fh]ml�
khhl\_lkl\h\Zlv�jZaebqgu_�mjh\gb�\b^h\h]h�jZaghh[jZaby�b�\�lh�`_�\j_fy�h^gh�b�lh�
`_� agZq_gb_�bg^_dkZ�fh`_l�gZebq_kl\h\Zlv� m�g_h^bgZdh\uo� �ihjhc�ijyfh�ijhlb\h�
iheh`guo��khklhygbc�wdhkbkl_fu��

Ijb�\k_f�jZaebqbb�i_j_qbke_gguo�bg^_dkh\�bo�h[t_^bgy_l�h[sbc�ijbgpbi��\�
hkgh\_�dZ`^h]h�ba�gbo�e_`bl�ZgZeba�jZkij_^_e_gby�hj]Zgbafh\�ih�]jZ^b_glm�aZ]jya�
g_gby� �\�i_j\mx�hq_j_^v��ih�]jZ^b_glm�hj]Zgbq_kdbo�\_s_kl\�\�\h^_���Ijb�wlhf�dZ�
db_�eb[h�^himklbfu_�ij_^_eu�^ey�baf_jy_fuo�i_j_f_gguo�g_�mklZgZ\eb\Zxlky��gh�
\f_klh� wlh]h� \\h^ylky� wdki_jlgu_�hp_gdb� \�[ZeeZo�� agZq_gbyo� kZijh[ghklb��ghf_jZ�
deZkkh\�dZq_kl\Z�\h^��?kl_kl\_ggh��qlh�ijb�ijZdlbq_kdhf�bkihevah\Zgbb�lZdh]h�ih^�
oh^Z�\hagbdZxl�jZaghh[jZagu_�g_^hjZamf_gby��fgh]hdjZlgh�h[km`^Z\rb_ky�\�ebl_�
jZlmj_��<� qZklghklb�g_j_^db� kemqZb��dh]^Z�hp_gdb�ihemq_ggu_�ih�jZaguf�[bhlbq_�
kdbf�b^_glbnbdZlhjZf��g_�kh\iZ^Zxl�b�ijboh^blky�ijb^mfu\Zlv�f_lh^u�jZkq_lZ�l�g��
bgl_]jZevguo�hp_ghd��qlh�ihjh`^Z_l�³bg^_dku�aZ]jyag_gby³��qbkeh�dhlhjuo�jZkl_l�hl�
]h^Z�d�]h^m��
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>ey� khh[s_kl\�fe_dhiblZxsbo�[ue�ij_^eh`_g�bg^_dk� Zgljhih]_gghc� Z^Zilb�
jh\Zgghklb� hl^_evguo� \b^h\�� hljZ`Zxsbc� bo� dZq_kl\_ggh_� k\h_h[jZab_� �=Zr_\��
�������<k_�\b^u�fe_dhiblZxsbo�Lxf_gkdhc�h[eZklb�[ueb�jZag_k_gu�ih�]jZ^Zpbyf�
iylb�rdZe��bg^_dkZ�.�U�hjb_glbjh\Zgghklb��hl�U�kljZl_]h\�d�.�kljZl_]Zf�²�����[Ze�
eh\��� kl_i_gb� Zgljhihnh[bb� �hl� w\kbgZgljhih\� q_j_a� kbgZgljhih\�� Zgljhihnbeh\� b�
©g_cljZeh\ª�d�Zgljhihnh[Zf�²�����[Zeeh\���kl_i_gb�dhgkmf_gpbb��hl�ih_^Zl_e_c�k_�
fyg�b�ieh^h\�q_j_a�ih_^Zl_e_c�\_]_lZlb\guo�qZkl_c�jZkl_gbc��\k_y^guo�b�ih_^Zl_e_c�
[_kiha\hghqguo�d�iehlhy^guf�²�����[Zeeh\���ij_^ihqblZ_fhc�\eZ`ghklb�b�aZdjulh�
klb�f_klhh[blZgbc��hl�kmoh]h�q_j_a�\eZ`gh_�d�fhdjhfm�b�hl�hldjulh]h�q_j_a�ihemhl�
djulh_�d�aZdjulhfm������[ZeeZ�\�dZ`^hc���GZ�hkgh\Zgbb�wlbo�bg^_dkh\�b�h[beby�dhg�
dj_lguo�\b^h\�\�khh[s_kl\_�jZkkqblu\Z_lky�bgl_]jZevguc�bg^_dk��oZjZdl_jbamxsbc�
kl_i_gv�Zgljhih]_gghc�Z^Zilbjh\Zgghklb�khh[s_kl\Z��

Mihfygmlu_� \ur_� ihdZaZl_eb� h[t_^bgy_l� b� bo� h[sbc� g_^hklZlhd��ijb� bo� ih�
kljh_gbb� kh\_jr_ggh� b]ghjbjmxlky� [bhlbq_kdb_� hlghr_gby�f_`^m� ihimeypbyfb� \�
j_Zevguo�khh[s_kl\Zo��lZdb_�dZd�dhgdmj_gpby��fmlmZebaf�b�^j��IhiuldZ�bkijZ\blv�
wlhl�g_^hklZlhd�[ueZ�ij_^ijbgylZ�<�:�:[Zdmfh\uf��:[Zdmfh\��������Jmdh\h^kl\h�����
������� GZ� hkgh\_� jZa\b\Z_fuo� bf� ij_^klZ\e_gbc� h[� wdheh]bq_kdbo� fh^bnbdZpbyo�
ij_^eZ]Z_lky� \\_klb� ]jZ^Zpbb� khklhygby� wdhkbkl_f�� nhgh\h_� khklhygb_�� khklhygb_�
Zgljhih]_ggh]h� wdheh]bq_kdh]h� gZijy`_gby�� khklhygb_� Zgljhih]_ggh]h� wdheh]bq_�
kdh]h�j_]j_kkZ�b�khklhygb_�Zgljhih]_ggh]h�f_lZ[hebq_kdh]h�j_]j_kkZ��Ijb�nhgh\hf�
khklhygbb�\hafh`gu�i_j_kljhcdb�kljmdlmju�wdhkbkl_fu��g_�\_^msb_�d�__�mkeh`g_�
gbx�beb�mijhs_gbx��l�_��g_�baf_gyxsb_�h[s_]h�mjh\gy�hj]ZgbaZpbb�[bhp_ghaZ��gZ�
ijbf_j�� kf_gZ� \b^h\�^hfbgZglh\��baf_g_gb_� \b^h\h]h� khklZ\Z���g_�ijhbkoh^bl� ]em�
[hdbo�baf_g_gbc�bgl_gkb\ghklb�f_lZ[hebafZ�[bhp_ghaZ��Khklhygb_�Zgljhih]_ggh]h�
wdheh]bq_kdh]h�gZijy`_gby�\ujZ`Z_lky�\�m\_ebq_gbb�jZaghh[jZaby�[bhp_ghaZ��\�mk�
eh`g_gbb�f_`\b^h\uo�hlghr_gbc��\�m\_ebq_gb_�ijhkljZgkl\_ggh�\j_f_gghc�]_l_jh�
]_gghklb�� \� mkeh`g_gbb� ibs_\hc� p_ib��Khklhygb_� Zgljhih]_ggh]h� wdheh]bq_kdh]h�
j_]j_kkZ� oZjZdl_jbam_lky� mf_gvr_gb_f� \b^h\h]h� jZaghh[jZaby� b� ijhkljZgkl\_ggh�
\j_f_gghc� ]_l_jh]_gghklb�� mijhs_gb_f�f_`\b^h\uo�hlghr_gbc�b� ljhnbq_kdbo�p_�
i_c��H�khklhygbb�Zgljhih]_ggh]h�f_lZ[hebq_kdh]h�ijh]j_kkZ�k\b^_l_evkl\m_l� m\_�
ebq_gb_�dZd�i_j\bqghc�ijh^mdpbb��lZd�b�ijh^mdpbb�\k_o�ihke_^mxsbo�ljhnbq_kdbo�
mjh\g_c��qlh�khijh\h`^Z_lky��dZd�ijZ\beh��jhklhf�qbke_gghklb�b�[bhfZkku�hl^_ev�
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guo�dhfihg_glh\�[bhp_ghaZ��Khklhygb_� Zgljhih]_ggh]h�f_lZ[hebq_kdh]h�j_]j_kkZ�
khhl\_lkl\m_l�kgb`_gbx�Zdlb\ghklb�[bhp_ghaZ�ih�kmff_�\k_o�ijhp_kkh\�h[jZah\Zgby�
b�jZajmr_gby�hj]Zgbq_kdh]h�\_s_kl\Z��Wlhl�ih^oh^�g_khfg_ggh�[he__�³wdheh]bq_g´�
b� ihwlhfm� ij_^klZ\ey_lky� [he__� h[hkgh\Zgguf�� q_f�� kdZ`_f�� kbkl_fZ� kZijh[ghklb�
beb�jZaghh[jZagu_�[bhlbq_kdb_�bg^_dku��[Zeeu�b�l�i��H^gZdh�b�\�wlhf�kemqZ_�fu�ih�
emqZ_f�gZ[hj�wdki_jlguo�hp_ghd�khklhygby�khh[s_kl\��^ey�dhlhjuo�lh`_�g_h[oh^b�
fh�ihkljh_gb_�rdZe�lbiZ��ghjfZ�iZlheh]by���

H^bg� ba� kihkh[h\� \uy\e_gby� wdheh]bq_kdbo� fh^bnbdZpbc� ^ey� khh[s_kl\Z�
fZdjhahh[_glhkZ�²�wlh�jZkq_l�bg^_dkZ�JZ^^wfZ��JZ^^wf�b�^j����������=jmiiu�b�\b^u�
fZdjhahh[_glhkZ�jZkij_^_eyxl�ih�jZaebqguf�deZkkZf�\�khhl\_lkl\bb�k�bo�mklhcqb�
\hklvx�d�aZdbke_gbx��ijbqzf�]jZgbpu�f_`^m�deZkkZfb�\u[jZgu�lZdbf�h[jZahf��qlh�
[u�dZ`^uc�deZkk�khhl\_lkl\h\Ze�hij_^_ezgghc�wdheh]bq_kdhc�fh^bnbdZpbb���

Ijbf_g_gb_�f_lh^Z�wdheh]bq_kdbo�fh^bnbdZpbc�nblhieZgdlhgZ�b�ahh[_glhkZ�
d� ^Zgguf� ]b^jh[bheh]bq_kdh]h� fhgblhjbg]Z� =hjvdh\kdh]h� \h^hojZgbebsZ� \� �����
�����]]��ihdZaZeh��>fbljb_\Z��H[jb^dh���������qlh�\�gZqZe_�i_jbh^Z�bkke_^h\Zgbc�kh�
h[s_kl\h�nblhieZgdlhgZ�gZoh^behkv�\�khklhygbb�wdheh]bq_kdh]h�gZijy`_gby��Z�kh�
h[s_kl\h�fZdjhahh[_glhkZ�²�\� khklhygbb� wdheh]bq_kdh]h�j_]j_kkZ��I_j_oh^�hl�h^�
ghc�fh^bnbdZpbb�d�^jm]hc�j_]bkljbjh\Zeb�ih�^Zgguf�h[�baf_g_gbb�\b^h\h]h�jZagh�
h[jZaby��<�^Zevg_cr_f�gZ[ex^Zeb�h[jZs_gb_� mdZaZgguo� wdheh]bq_kdbo�fh^bnbdZ�
pbc��k\yaZggh_�kh�kgb`_gb_f�mjh\gy�Zgljhih]_gghc�gZ]jmadb��

Wdheh]bq_kdb_� fh^bnbdZpbb� khh[s_kl\Z� i_jbnblhgZ� bkke_^h\Zeb� \� jZ[hlZo�
<�G�LZevkdbo� ������� ������� Baf_g_gby� mjh\gy� f_lZ[hebafZ� i_jbnblhgZ� hp_gb\Zeb�
ijb�ihfhsb�bg^_dkZ�OhjZkZ\u��hlghr_gb_�h[s_]h�dhebq_kl\Z�hj]Zgbafh\��g_�kh^_j�
`Zsbo�oehjhnbee��d�h[s_fm�dhebq_kl\m�hj]Zgbafh\�k�oehjhnbeehf���Z�lZd`_�bg^_d�
kZ� hlghkbl_evgh]h� h[beby� ijh^mp_glh\� �hlghr_gb_� h[beby� ijh^mp_glh\� d� kmff_�
h[bebc�dhgkmf_glh\�b�j_^mp_glh\���H[gZjm`_ggu_�Z\lhjhf�aZdhghf_jghklb�baf_g_�
gby�oZjZdl_jbklbd�i_jbnblhgZ�ijb�i_j_oh^_�hl�h^ghc�wdheh]bq_kdhc�fh^bnbdZpbb�d�
^jm]hc�k\_^_gu�\f_kl_�\�h[sbo�djbl_jbZevguo�l_klZo�bg\ZjbZglguo�khklhygbc�i_�
jbnblhggh]h�khh[s_kl\Z��

Jy^�\ZjbZglh\�hp_gdb�Zgljhih]_gguo� wdheh]bq_kdbo�fh^bnbdZpbc�[bhp_ghaZ�
ih�ihdZaZl_eyf�fbdjhahhieZgdlhgZ�[ue�ij_^eh`_g�K�<�Dj_g_\hc� �Dj_g_\Z��=mk_\Z��
�������<�EZ^h`kdhf�ha_j_��\�\h^h_fZo�Fhe^Z\bb�b�DZefudbb��\�[Zkk_cg_�K_\_jghc�
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>\bgu��gZ�j_dZo�h��KZoZebg�\hagbdgh\_gb_�f_lZ[hebq_kdh]h�ijh]j_kkZ�\uy\eyeb�ih�
baf_g_gbx� qbke_gghklb� b� [bhfZkku�� Z� wdheh]bq_kdh]h� j_]j_kkZ� ²� ih� baf_g_gbx�
qbkeZ�\b^h\�bgnmahjbc�b�dheh\jZlhd��

F�;�B\Zgh\Z� ������� hlf_qZ_l�� qlh� ijb� jZajZ[hld_� wdheh]bq_kdbo� ghjfZlb\h\�
^ey�ijbjh^guo�wdhkbkl_f�ke_^m_l�bkoh^blv�ba�ih^^_j`Zgby�[bheh]bq_kdh]h�jZaghh[�
jZaby�b�khojZg_gby�kljmdlmju�b�nmgdpbhgbjh\Zgby�wdhkbkl_f��:\lhjhf�ij_^eh`_gZ�
ke_^mxsZy� deZkkbnbdZpby� ha_j� ih� bo� wdheh]bq_kdhfm� khklhygbx� �ih� kmlb� kh\iZ�
^ZxsZy�k�k_jbZevgufb�klZ^byfb�kmdp_kkbb���hkgh\ZggZy�gZ�kl_i_gb�gZjmr_gby�ijb�
jh^gh]h�ebfgh]_g_aZ�\�j_amevlZl_�Zgljhih]_gguo�ijhp_kkh\�w\ljhnbjh\Zgby��Zpb^b�
nbdZpbb�b�aZ]jyag_gby�����ha_jZ�g_�ih^\_j]Zxlky�^_ckl\bx�Zgljhih]_gguo�nZdlhjh\��
beb�wlh�\ha^_ckl\b_�gZklhevdh�g_agZqbl_evgh��qlh�g_�hljZ`Z_lky�gZ�nmgdpbhgZevguo�
�ijh^mdpbhgguo��ihdZaZl_eyo�wdhkbkl_fu�����ha_jZ�bkiulu\Zxl�ij_kk�Zgljhih]_gghc�
gZ]jmadb�b�gZoh^ylky�\�khklhygbb�j_abkl_glghc�mklhcqb\hklb��l�_��ebfgh]_g_a�g_�gZ�
jmr_g�����ha_jZ�bkiulu\Zxl�ehdZevgh_�\h�\j_f_gb�Zgljhih]_ggh_�\ha^_ckl\b_��ijb�
\h^ys__� d� baf_g_gbx� nmgdpbhgbjh\Zgby� wdhkbkl_fu�� gh� ihke_� _]h� ij_djZs_gby�
ijhbkoh^bl� \ha\jZs_gb_� d� bkoh^ghfm� khklhygbx�� ��� ijb� mkbe_gbb� Zgljhih]_ggh]h�
\ha^_ckl\by�ijhbkoh^bl�ihkl_i_ggh_�baf_g_gb_�kljmdlmjguo�b�nmgdpbhgZevguo�oZ�
jZdl_jbklbd�[bhp_ghaZ��ijb�ij_djZs_gbb�\ha^_ckl\by�\hafh`_g�\ha\jZl�d�ij_`g_fm�
khklhygbx��ohly�wlh�[he__�^ebl_evguc�ijhp_kk�����fZkkbjh\Zggh_�ihklmie_gb_�\�ha_�
jh�\_s_kl\�Zgljhih]_ggh]h�ijhbkoh`^_gby�ijb\h^bl�d�baf_g_gbx�lbiZ�ebfgh]_g_aZ��
gZ�f_kl_� klZjhc� h[jZam_lky� gh\Zy� wdhkbkl_fZ� k� ^jm]bfb� kljmdlmjgufb� b�nmgdpbh�
gZevgufb� oZjZdl_jbklbdZfb� b� k\yayfb� �ijbf_j� ²� ij_\jZs_gb_� bkoh^gh� Zpb^guo�
k\_leh\h^guo�ha_j�\�\ukhdhijh^mdlb\gu_�\�j_amevlZl_�\g_k_gby�\�gbo�m^h[j_gbc������
ijb�g_ij_djZsZxs_fky�fZkkbjh\Zgghf�Zgljhih]_gghf�\ha^_ckl\bb�mkeh\by�\�ha_j_�
f_gyxlky�gZklhevdh��qlh�_]h�wdhkbkl_fZ�iheghklvx�jZajmrZ_lky��lZd��\ke_^kl\b_�\u�
iZ^_gby� dbkeuo� ^h`^_c� ijb� S+� f_gvr_� ���� \hagbdZxl� lZd� gZau\Z_fu_� �f_jl\u_��
ha_jZ� k�iheguf� hlkmlkl\b_f�`bagb�� qlh[u� \hkklZgh\blv� lZdhc� \h^h_f��g_h[oh^bfZ�
dZj^bgZevgZy�hqbkldZ�dhleh\bgu�k�m^Ze_gb_f�\k_o�^hgguo�hkZ^dh\��

:�<�Nj_cg^ebg]� �������kqblZ_l�wdheh]bq_kdb_�fh^bnbdZpbb�khh[s_kl\Z�fZd�
jhnblh\��wdheh]bq_kdbc�ijh]j_kk��wdheh]bq_kdbc�j_]j_kk��wdheh]bq_kdZy�fh^meypby��
h^gbf�ba�\Z`g_crbo�djbl_jb_\�ijb�bkihevah\Zgbb�\ukrbo�jZkl_gbc�\�kbkl_f_�[bh�
fhgblhjbg]Z�ij_kgh\h^guo�wdhkbkl_f��GZ�hkgh\_�fgh]he_lgbo�bkke_^h\Zgbc�b�ZgZ�
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ebaZ� ebl_jZlmju� ih� \h^h_fZf�DZj_ebb� Z\lhjhf� \u^_e_g� jy^� bg^bdZlhjguo� \b^h\��
ijb]h^guo�^ey�mdZaZgghc�deZkkbnbdZpbb��

<�hkgh\m�wdki_jlghc�deZkkbnbdZpbb�j_qguo�wdhkbkl_f�ih�ihdZaZl_eyf�ahh[_g�
lhkZ�fh`_l�[ulv�iheh`_g�bgl_]jZevguc�bg^_dk�wdheh]bq_kdh]h�khklhygby�ih�[bheh�
]bq_kdbf�ihdZaZl_eyf� �Abgq_gdh�b�^j���������<uojbklxd�b�^j����������mqblu\Zxsbc�
lZdb_�]b^jh[bheh]bq_kdb_�iZjZf_lju�dZd�qbke_gghklv�b�[bhfZkkZ�[_glhkZ��qbkeh�\b�
^h\�\�khh[s_kl\_��\b^h\h_�jZaghh[jZab_��hp_gb\Z_fh_�ih�bg^_dkm�R_gghgZ��[bhlbq_�
kdbc�bg^_dk�<m^b\bkkZ�b�heb]ho_lguc�bg^_dk�IZj_e_��IZj_e_��:klZi_ghd���������Bg�
l_]jZevguc�bg^_dk��B;K��jZkkqblu\Z_lky�ih�nhjfme_��

�
B;K � � �L E

L
% 1= ∑ ��

�
]^_� %L� ²� hlghkbl_evgZy� hp_gdZ� bkihevam_fuo� [bheh]bq_kdbo� ihdZaZl_e_c� gZ� ��
[Zeevghc�rdZe_��lZ[e��������1E�²�dhebq_kl\h�hlh[jZgguo�[bheh]bq_kdbo�ihdZaZl_e_c��
Djhf_�lh]h��\uqbkey_lky�bgl_]jZevguc�bg^_dk�wdheh]bq_kdh]h�khklhygby�ih�obfbq_�
kdbf�ihdZaZl_eyf��BOK���bf_xsbc�lm�`_�nhjfmem��]^_�\f_klh�%L�b�1E�bkihevamxlky�
+L�b�1K�²�khhl\_lkl\_ggh�hlghkbl_evgZy�hp_gdZ�bkihevam_fuo�]b^jhobfbq_kdbo�ih�
dZaZl_e_c�b�dhebq_kl\h�hlh[jZgguo�]b^jhobfbq_kdbo�ihdZaZl_e_c��GZ�hkgh\_�B;K�b�
BOK�\uqbkey_lky�h[h[s_gguc�bg^_dk� wdheh]bq_kdh]h�khklhygby�\h^hlhdZ�BBWK�  �
 � � �� �L L E K% + 1 1+ +∑ ∑ ��iha\heyxsbc�\u^_eblv�ljb�lbiZ�wdheh]bq_kdh]h�khklhygby��
ahgm� wdheh]bq_kdh]h� [_^kl\by�� ahgm� wdheh]bq_kdh]h� djbabkZ�� ahgm� hlghkbl_evgh]h�
wdheh]bq_kdh]h�[eZ]hihemqby��GZ�hkgh\_�h[t_^bg_gby�g_kdhevdbo�[bhlbq_kdbo�bg^b�
dZlhjh\�iml_f�hilbfZevgh]h�jZkihagZ\Zgby�h[jZah\�\hafh`gh�ihkljh_gb_�lZd�gZau�
\Z_fh]h� ³h[h[s_ggh]h�ihjlj_lZ´�bkke_^m_fh]h�khh[s_kl\Z�hj]Zgbafh\�� l�_�� mjZ\g_�
gby� hilbfZevghc� iehkdhklb�� i_j_\h^ys_c� ijhkljZgkl\h� bg^bdZlhjguo� ijbagZdh\� \�
[bgZjguc�\b^�b��khhl\_lkl\_ggh��jZa^_eyxs_c�wlh�ijhkljZgkl\h�gZ�³ghjfZevgmx´�b�
³iZlheh]bq_kdmx´�qZklb��Rblbdh\�b�^j����������

G_h[oh^bfhklv� bgl_]jZevgh]h� ih^oh^Z� ijb� hp_gd_� khklhygby� \h^guo� wdhkb�
kl_f�ijbagZ_lky�\�jZ[hlZo�b�^jm]bo�Z\lhjh\��;ZdZgh\��������������;ZdZgh\�b�^j���������
;ZemrdbgZ�� ������ �������Ij_^eZ]Z_fu_� bgl_]jZevgu_� hp_gdb� hkgh\Zgu� gZ� lhf�� qlh�
bkoh^gu_�]b^jh[bheh]bq_kdb_�ihdZaZl_eb�ghjfbjmxlky�\�g_dhlhjhc�_^bghc�rdZe_��
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LZ[ebpZ������=jZ^Zpbb�[bheh]bq_kdbo�ihdZaZl_e_c�^ey�\uqbke_gby�[Zeevghc�hp_gdb�wdheh]bq_kdh�
]h�khklhygby�\h^gh]h�h[t_dlZ��Abgq_gdh�b�^j���������
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�� �� �� ��

IhdZaZl_eb�
fZdjhahh[_g�

lhkZ�

JZaf_jghklv�

Ij_^_eu�baf_g_gby�ihdZaZl_e_c�
Qbke_gghklv�� wda��f�� ������ ��������� ������������ !������
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Dhebq_kl\h�
\b^h\�
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Bg^_dk� R_g�
ghgZ�
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;bhlbq_kdbc�
bg^_dk� <m^b�
\bkkZ�

� ���� ���� ���� !��

Bg^_dk�IZj_e_� � ������� ��������� ��������� �����

Qlh[u� gb\_ebjh\Zlv� \hafh`gu_� g_^hklZldb� rdZe� hl^_evguo� ihdZaZl_e_c��
?�<�;ZemrdbgZ��������bkihevam_l�kmffZjgmx�rdZem�dZq_kl\Z�\h^�ih�q_luj_f�ihdZaZ�
l_eyf�ahh[_glhkZ�²�hibkZgguf�\ur_�bg^_dkZf�=m^gZclZ�Mbleb�b�<m^b\bkkZ��bg^_d�
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ijbf_gyxlky� jZaebq�
gu_� ZiijhdkbfZpbb��
wdkihg_gpbZevgZy� fh�
^_ev�Q�L��a�]L��]bi_j[h�
ebq_kdZy�fh^_ev�Q�L��a�
���L�%�β�� h[t_^bgyx�
sZy� bo� ^a_lZ�fh^_ev�
Q�L��a� ]L��L�%�β� �\�nhj�
fmeZo� Q�L�� h[hagZqZ_l�
qbke_gghklv� hkh[_c�
jZg]Z� L��]��β�b�%�²�iZ�
jZf_lju�fh^_e_c���

Ba\_klgu� g_kdhevdh� ih^oh^h\� d� h[hkgh\Zgbx�nhjfu� jZg]h\uo� jZkij_^_e_gbc�
�E_\bq�� ������ ������� GZijbf_j�� h[tykg_gb_� wdkihg_gpbZevgh]h� aZdhgZ� �0RWRPXUD��
������k�ihfhsvx�Zijbhjguo�ij_^klZ\e_gbc�h�jZaebqghf��fh]ms_kl\_��\b^h\�ijb�bo�
\aZbfh^_ckl\bb� \� khh[s_kl\_�� ;_kiZjZf_ljbq_kdZy�fh^_ev� �jZaehfZggh]h� kl_j`gy��
�0DF$UWKXU�� ������ jZkkqblu\Z_l� j_amevlZl� kemqZcgh]h� [jhkZgby� lhq_d� gZ� hlj_ahd�
��kl_j`_gv���� bah[jZ`Zxsbc� ^hklmiguc� khh[s_kl\m� aZiZk� _^bgkl\_ggh]h� b� jZ\gh�
f_jgh�jZkij_^_e_ggh]h�j_kmjkZ��<�>�N_^hjh\��������\�fh^_eb��wdkihg_gpbZevgh�jZa�

�
Jbkmghd������JZg]h\h_�jZkij_^_e_gb_�h[beby�\b^h\�ilbp�\�kujhf�`_kl�
dhebklghf�e_km�:\kljZebb��'ULVFROO��������pbl��ih�Fw]ZjjZg��������
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� ���
ehfZggh]h�kl_j`gy��^_eZ_l�lh�`_�gZ�hlj_ad_�k�wdkihg_gpbZevgh�jZkij_^_e_gguf�j_�
kmjkhf��J�D_jg_j��pbl��ih�I_k_gdh��������ihdZaZe��qlh�eh]ghjfZevguc�aZdhg�ke_^m_l�
ba�klZlbklbq_kdhc�f_oZgbdb�kbkl_fu��obsgbd�²�`_jl\Z���hibku\Z_fhc�mjZ\g_gbyfb�
<hevl_jjZ��=bi_j[hebq_kdmx�aZ\bkbfhklv�qbkeZ�\b^h\�k�^Zgguf�agZq_gb_f�iZjZf_l�
jZ� jZkij_^_e_gby� hl� \_ebqbgu� wlh]h� iZjZf_ljZ� \u\h^yl� ;�Y�Jy[dh� k� khZ\lhjZfb�
��������NhjfZ�jZg]h\uo�jZkij_^_e_gbc�^ey�qbke_gghkl_c�[bheh]bq_kdbo�lZdkhgh\�gZ�
hkgh\_� fh^_eb� kZfhih^h[guo� fgh`_kl\� ij_^klZ\e_gZ� \� jZ[hl_� X�=�ImaZq_gdh� b�
:�X�ImaZq_gdh���������

JZg]h\u_�jZkij_^_e_gby�fh]ml�jZkkfZljb\Zlvky�dZd�bgkljmf_gl�ijb�ZgZeba_�kh�
klhygby�khh[s_kl\��E_\bq���������G_ihkj_^kl\_gguf�h[t_dlhf�ZgZebaZ�ijb�wlhf�fh�
`_l�[ulv�nhjfZ�djb\hc�jZg]h\h]h�jZkij_^_e_gby�beb�ijb�g_baf_gghc�h[s_c�nhjf_�
²� dhebq_kl\_ggu_� agZq_gby� _]h�iZjZf_ljh\��<\b^m� lh]h�� qlh� h^bgZdh\u_� agZq_gby�
p_ehklguo�oZjZdl_jbklbd�khh[s_kl\��h[sZy�qbke_gghklv��qbkeh�\b^h\��bg^_dku�jZa�
ghh[jZaby��fh]ml�[ulv�ihjh`^_gu�jZagufb�jZg]h\ufb�jZkij_^_e_gbyfb��ihke_^gb_�
y\eyxlky�[he__�lhgdbf�b�qm\kl\bl_evguf�bgkljmf_glhf�bamq_gby�khklhygby�wdhkb�
kl_f��

F_lh^�jZg]h\uo�jZkij_^_e_gbc�ijbf_gyeb�^ey�bamq_gby� \ebygby� ly`_euo�f_�
lZeeh\�gZ�ij_kgh\h^guc�ieZgdlhg��KbjhldbgZ��E_\bq��������DZjlZr_\Z��E_\bq���������
Kl_i_gv�g_jZ\ghf_jghklb�jZkij_^_e_gby�qbke_gghkl_c�\b^h\��dhlhjZy�kh[kl\_ggh�b�
oZjZdl_jbam_lky�iZjZf_ljZfb� jZg]h\uo� jZkij_^_e_gbc�� hdZaZeZkv� kms_kl\_ggh�ih^�
\_j`_gghc� \ebygbx�mdZaZgguo� \g_rgbo�nZdlhjh\�gZ� khh[s_kl\h��LZd��^ey�nblh��b�
ahhieZgdlhgZ�Ju[bgkdh]h�\h^hojZgbebsZ�mjZ\g_gby�j_]j_kkbb��hibku\Zxsb_�\eby�
gb_�f_lZeeh\�gZ�ihdZaZl_eb�[bhlu��^ey�agZq_gbc�h[s_c�qbke_gghklb�b�qbkeZ�\b^h\�g_�
\uy\beb�agZqbfuo�wnn_dlh\�\ebygby��\�lh�\j_fy�dZd�ZgZeh]bqgu_�mjZ\g_gby�^ey�iZ�
jZf_ljh\�jZg]h\uo�jZkij_^_e_gbc�iha\hebeb�h[gZjm`blv�\ha^_ckl\by�jZaebqguo�^h�
[Z\hd�aZ]jyagbl_e_c��

Ih^h[guc�ZgZeba�[ue�ijh\_^_g�ijb�bamq_gbb�\ebygby�g_nl_ijh^mdlh\��^bki_j�
kZglh\�b�bo�dhf[bgZpbc�gZ�nblhieZgdlhg�;_eh]h�fhjy� �N_^hjh\�b�^j��� �������;ueh�
ihdZaZgh��qlh�jZaebqgu_�kh_^bg_gby�ijb\h^yl�d�b^_glbqghfm�baf_g_gbx�qbke_ggh�
kl_c�� gh� jZg]h\u_� jZkij_^_e_gby� \kdju\Zxl� jZaebqgh_� \ebygb_� bkke_^h\Zgguo� kh�
_^bg_gbc�gZ�kljmdlmjm�khh[s_kl\Z�²�h[gZjm`_gu�kh_^bg_gby��dhlhju_�kbevg__�ijh�
qbo�gZjmrZxl�]bi_j[hebqghklv�jZg]h\h]h�jZkij_^_e_gby��
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� ���

<�jy^_�jZ[hl�hp_gdZ�khklhygby�wdhkbkl_fu�hkgh\u\Z_lky�g_�gZ�bg^b\b^mZevguo�
oZjZdl_jbklbdZo� jZg]h\h]h� jZkij_^_e_gby� [bhfZkku� beb� qbke_gghklb� \b^h\�� Z� gZ�
kjZ\g_gbb� wlbo� jZkij_^_e_gbc�� Wlhl� f_lh^� [ue� ij_^eh`_g� J�Mhj\bdhf� �:DUZLFN��
������^ey�ZgZebaZ�khh[s_kl\�fhjkdh]h� ahh[_glhkZ�b�gZa\Zg�bf�$%&�f_lh^hf� �DEXQ�
GDQFH�ELRPDVV�FRPSDULVRQ�PHWKRG���Hg�hkgh\Zg�gZ�lhf��qlh�[bhfZkkZ�f_^e_gg__�j_Z]b�
jm_l� gZ� baf_g_gby� kj_^u�� Z� qbke_gghklv�²� [he__� ^bgZfbqguc� ihdZaZl_ev� j_Zdpbb�
khh[s_kl\Z��Ihwlhfm�\�klZ[bevguo�khh[s_kl\Zo�ij_h[eZ^Zxl�djmigu_�\b^u�k�f_^�
e_gghc�^bgZfbdhc��Z�\�gZjmr_gguo�²�f_edb_�b�[he__�^bgZfbqgu_��?keb�ih�hkb�;�
hleh`blv� �\�eh]Zjbnfbq_kdhc�rdZe_��jZg]b�\b^h\�\�ihjy^d_�mf_gvr_gby�qbke_ggh�
klb��[bhfZkku���Z�ih�hkb�<�²�khhl\_lkl\mxsb_�gZdhie_ggu_�ijhp_glu�hl�h[s_c�qbk�
e_gghklb� �[bhfZkku��� lh�\�klZ[bevguo��g_gZjmr_gguo��khh[s_kl\Zo�djb\Zy�qbke_g�
ghklb�[m^_l�e_`Zlv�gb`_�djb\hc�[bhfZkku��Z�\�kbevgh�gZjmr_gguo�khh[s_kl\Zo�²�
\ur_��Khklhygby� g_mklhcqb\h]h� jZ\gh\_kby� beb� \hkklZgh\e_gby� khh[s_kl\Z� ihke_�
klj_kkZ�^Zxl�ijb[ebabl_evgh�kh\iZ^Zxsb_�beb�i_j_k_dZxsb_ky�djb\u_��

>ey�oZjZdl_jbklbdb�khhlghr_gby�jZg]h\uo�jZkij_^_e_gbc�[bhfZkku�b�qbke_g�
ghklb�bkihevah\Zeb� jZaebqgu_�qbkeh\u_�bg^_dku��<�h^ghf� kemqZ_� �%HXNHPD�� ������
\uqbkeyeb�kmffm�jZaghkl_c�f_`^m�gZdhie_ggufb�ijhp_glZfb�[bhfZkku�b�qbke_ggh�
klb� ih� \k_f� jZg]Zf��<� ^jm]hf� �0HLUH�� 'HUHX�� ������²� mkj_^g_ggmx� \_ebqbgm� wlhc�
jZaghklb� \�jZkq_l_�gZ�h^bg� \b^��<�h[hbo�kemqZyo�iheh`bl_evgu_� agZq_gby�bg^_dkZ�
khhl\_lkl\mxl�ghjfZevguf��hljbpZl_evgu_�²�gZjmr_gguf�khh[s_kl\Zf���

$%&�f_lh^� k� mki_ohf� ijbf_gyeb� ijb� ZgZeba_� wdheh]bq_kdh]h� khklhygby� khh[�
s_kl\� fhjkdh]h� ahh[_glhkZ� �:\_jbgp_\�� @mdh\�� ������ :\_jbgp_\�� ������ :DUZLFN��
������0HLUH��'HUHX���������H^gZdh�f_lh^�ke_^m_l�k�hklhjh`ghklvx�ijbf_gylv�\�kblmZ�
pbyo�� dh]^Z� \� ghjf_� ij_h[eZ^Zxl� hj]Zgbafu� k� \ukhdhc�� gh� baf_gqb\hc� qbke_ggh�
klvx��Z�lZd`_�\�jZchgZo�k�ihklhygguf�klj_kkh\uf�\ha^_ckl\b_f�kj_^u��kms_kl\_ggh_�
agZq_gb_� bf_xl� ij_^_evgu_� jZaf_ju� hj]Zgbafh\�� \dexqZ_fuo� \� jZkkfhlj_gb_� �gZ�
ijbf_j�� kh\f_klgh_� jZkkfhlj_gb_�fbdjh��b�fZdjhhj]Zgbafh\�fh`_l�ijb\_klb� d�g_�
\hafh`ghklb�Z^_d\Zlghc�bgl_jij_lZpbb�j_amevlZlh\���

E�<�JZamfh\kdbc� ������� ij_^eZ]Z_l� km^blv� h[� baf_gb\r_fky� mjh\g_� Zgljhih�
]_gghc�gZ]jmadb�g_�ih�agZq_gbyf�qbkeh\h]h�bg^_dkZ��Z�gZ�hkgh\_�]jZnbq_kdh]h�khihk�
lZ\e_gby�^bZlhfh\uo�dhfie_dkh\�\�jZchg_�<he]h�:olm[bgkdh]h�f_`^mj_qvy��Ijb�ih�
kljh_gbb� ]jZnbdh\� jZg]h\uo� jZkij_^_e_gbc� qbke_gghkl_c� \b^h\� ^bZlhfh\uo� \h^h�
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� ���
jhke_c� Z\lhjhf� [ueb� ihemq_gu� ^\Z� lbiZ� ]jZnbdh\� _kl_kl\_ggh]h� �g_gZjmr_ggh]h��
khh[s_kl\Z��I_j\uc�ba�gbo�oZjZdl_j_g�^ey�fZeuo�[bhlhih\��jmqv_\��ijm^h\��b�bf__l�
]bi_j[hebq_kdmx�nhjfm� jZkij_^_e_gby��<lhjhc� lbi� ]jZnbdZ� ijb[eb`Z_lky� d� ]Zmk�
kh\kdhfm� lbim� jZkij_^_e_gby�b� oZjZdl_j_g�^ey�[he__� djmiguo�[bhlhih\�� l�_�� j_d�b�
ha_j�� Ijb� m\_ebq_gbb� Zgljhih]_gghc� gZ]jmadb� \� fZeuo� [bhlhiZo� ]jmiiZ� ^hfbgb�
jmxsbo�\b^h\��h[uqgh�hq_gv�g_agZqbl_evgZy��i_j_oh^bl�\�jZajy^�\b^h\�kh�kj_^gbf�
ihdZaZl_e_f�qbke_gghklb��^bZlhf_b��bagZqZevgh�ijbgZ^e_`Z\rb_�d�kj_^g_fm�mjh\gx�
qbke_gghklb��dZd�ijZ\beh��i_j_oh^bl�\�jZajy^�j_^dh�\klj_qZ_fuo�nhjf��Z�ihke_^gb_�
ijhklh�bkq_aZxl�ba�dhfie_dkZ��>ey�j_d�kp_gZjbc�baf_g_gby�kljmdlmju�ijb�ih\ur_�
gbb� Zgljhih]_gghc� gZ]jmadb� g_kdhevdh� bghc� ²� ]jZnbdb� ijbh[j_lZxl� hq_jlZgby��
koh^gu_� k� ]jZnbdZfb�^ey�fZeuo�[bhlhih\��bkiulu\Zxsbo�f_g__� agZqbl_evgu_�gZ�
]jmadb��BgZq_� ]h\hjy�� kl_i_gv� lhe_jZglghklb�^ey�djmiguo�[bhlhih\� \ur_�� q_f�^ey�
fZeuo��Ihwlhfm�ij_`^_�q_f�ijbh[j_klb�dhgnb]mjZpbx��oZjZdl_jgmx�^ey�m]g_l_ggh�
]h�dhfie_dkZ�^bZlhfh\uo��hgb�dZd�[u�i_j_oh^yl�\�dZl_]hjbx�dhfie_dkh\�fZeuo�[bh�
lhih\��

�
�������JZg]h\u_�jZkij_^_e_gby�\�wdheh]bb�khh[s_kl\�k�lhqdb�aj_gby�klZlbklbdb�

�
HklZ\Zykv� \_kvfZ� wnn_dlb\guf� kihkh[hf� hp_gdb� khklhygby�ijbjh^guo� wdhkb�

kl_f��f_lh^�jZg]h\uo�jZkij_^_e_gbc�\�k\h_f�ljZ^bpbhgghf�\b^_�klZedb\Z_lky�k�jy�
^hf�ijh[e_f�klZlbklbq_kdh]h�oZjZdl_jZ��FZdkbfh\����������

I_j\uc�\hijhk�\hagbdZ_l�m`_�\h�\j_fy�kZfhc�ijhp_^mju�jZg`bjh\Zgby�²�ih�
q_fm� ��c�jZg]�ijbibku\Z_lky�gZb[he__�h[bevghfm� \b^m"�G_�[m^_l�eb�[he__� _kl_kl�
\_gguf�jZg`bjh\Zlv�\b^u�ih�\hajZklZgbx�bo�h[beby��lZd�qlh[u�gZb[he__�h[bevguc�
\b^�ihemqbe�[u�b�gZb[hevrbc�jZg]��Bf_ggh�lZd�ihklmiZxl��dklZlb��b�ijb�ihkljh_gbb�
jZg]h\uo�klZlbklbd��

<ijhq_f�ihjy^hd�jZg`bjh\db�fh`_l�[ulv�b�g_�klhev�\Z`_g��;he__�kms_kl\_g�
gu_�\hijhku�\hagbdZxl�ijb�agZdhfkl\_�k�ljZ^bpbhggufb�f_lh^Zfb�ihemq_gby�fZl_�
fZlbq_kdh]h�hibkZgby��fh^_eb��jZg]h\h]h�jZkij_^_e_gby��DZd�m`_�[ueh�kdZaZgh�\u�
r_��gZ�khhl\_lkl\mxs_f�]jZnbd_�jZg]b�hldeZ^u\Zxlky�ih�hkb�Z[kpbkk��Z�h[beby�beb�
wdheh]bq_kdb_� agZqbfhklb�\b^h\�²�ih�hkb�hj^bgZl��<�kbem�keh`b\r_cky�ljZ^bpbb�
wlh�hagZqZ_l��qlh�jZg]�jZkkfZljb\Z_lky��dZd�g_aZ\bkbfZy��Z�h[beb_��dZd�aZ\bkbfZy�i_�
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� ���
j_f_ggZy�� Ihwlhfm� b� mjZ\g_gby�� bkihevam_fu_� ^ey� ZiijhdkbfZpbb� wfibjbq_kdhc�
k\yab��bf_xl�\b^�QL� �I�L����F_`^m�l_f��_keb�ih^mfZlv��lh�ih�kZfhfm�kihkh[m�ihemq_�
gby�jZg`bjh\Zggh]h�jy^Z�jZg]�hij_^_ey_lky�bkke_^h\Zl_e_f�\�aZ\bkbfhklb�hl�h[beby�
b��dZd�wlh�gb�iZjZ^hdkZevgh�gZ�i_j\uc�\a]ey^��k�bajy^ghc�^he_c�ijhba\heZ��Ijhba\he�
wlhl�aZdexqZ_lky�g_�lhevdh�\�ihjy^d_�jZg`bjh\Zgby��ih�\hajZklZgbx�beb�ih�m[u\Z�
gbx���b� \�bkihevah\Zgbb�^jh[guo� jZg]h\� beb�bguo� kihkh[h\�ihkljh_gby�[Zeevguo�
rdZe��gh�\�i_j\mx�hq_j_^v�\�kZfhc�ijhp_^mj_�jZg`bjh\db��Kfuke�ihke_^g_]h�ml\_j�
`^_gby�ijhs_�\k_]h�ijh^_fhgkljbjh\Zlv�gZ�ijhklhf�ijbf_j_��

Ihemqbf� k�ihfhsvx� ]_g_jZlhjZ� kemqZcguo�qbk_e� �� lZdbo� qbk_e��jZkij_^_e_g�
guo�ih�ImZkkhgm��kdZ`_f����������������������jZg`bjm_f�bo�\�ihjy^d_�m[u\Zgby��

jZg]�L� �� �� �� �� ��
qbkeh�QL� ��� ��� ��� ��� ���

b�ihkljhbf�]jZnbd�\�iheghf�khhl\_lkl\bb�k�\ur_hibkZgghc�f_lh^bdhc��jbk��������

Ihkdhevdm�ihemq_ggu_�lhqdb�kh\_jr_ggh�b^_Zevgh��eh`Zlky�gZ�ijyfmx�� OQ�QL��
 ����������������L�k�dhwnnbpb_glhf�^_l_jfbgZpbb�5��� ��������[ueb�[u�\k_�hkgh\Zgby�

�Jbkmghd������JZg`bjh\dZ�kemqZcguo�qbk_e�ih�m[u\Zgbx��ihemeh]Zjbnfbq_kdbc�fZkrlZ[��



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ���
h[ty\blv�ihemq_gguc�jy^�qbk_e�]_hf_ljbq_kdbf�jy^hf�kh�\k_fb�khijh\h`^Zxsbfb�
�wdheh]bq_kdbfb�� jZkkm`^_gbyfb� h� ihke_^h\Zl_evghf� bkihevah\Zgbb� j_kmjkZ� k� ih�
klhygghc�^he_c�batylby�b�l�i���_keb�[u�wlb�qbkeZ�[ueb�hp_gdZfb�h[beby�dZdbo�lh�\b�
^h\� \� dZdhc�lh� wdhkbkl_f_��:� lh�� qlh� lZdh_� \hafh`gh�� g_ljm^gh� m\b^_lv� \� ^jm]hf��
klhev�`_�ijhklhf��ijbf_j_��

jZg]� �� �� �� �� ��
qbke_gghklv�ilbp� ���� ���� ��� ��� ���

Wlb�^Zggu_� \aylu�ba�ijbf_jZ��beexkljbjmxs_]h� jZkij_^_e_gb_� h[bebc�ilbp��
ba�lZ[e�����Fw]ZjjZg���������B�a^_kv�]jZnbd�\�l_o�`_�dhhj^bgZlZo���jbk�������\u]ey^bl�
g_� f_g__� b^_Zevgh� �dhwnnbpb_gl� ^_l_jfbgZpbb� ^ey� mjZ\g_gby� OQ�QL��  � ������� ��
������L� ijZdlbq_kdb� lZdhc� `_� ²� �������� Gh� ]^_� ]ZjZglby�� qlh� gZc^_ggZy� �aZ\bkb�
fhklv��^_ckl\bl_evgh�hljZ`Z_l�g_db_�f_`\b^h\u_�hlghr_gby�\�khh[s_kl\_��Z�g_�y\�
ey_lky�� dZd� \�ij_^u^ms_f�ijbf_j_��ijhkluf� Zjl_nZdlhf� jZg`bjh\db"�F_`^m�ijh�
qbf��ijh\_jdZ�ih�djbl_jbx�IbjkhgZ���ob�d\Z^jZl���g_�h[gZjm`b\Z_l�agZqbfh]h�hleb�
qby�jZkij_^_e_gby�qbke_gghklb�\u[jZgguo���\b^h\�ilbp�hl�jZkij_^_e_gby�ImZkkhgZ��
Ba\_klgh��qlh�^ey�\_ebqbgu�KL�  � � LQ �klZlbklbdZ���KL� ��K���bf__l�$��jZkij_^_e_gb_�

�Jbkmghd������JZg`bjh\dZ�\b^h\�ilbp�ih�m[u\Zgbx�qbke_gghklb��ihemeh]Zjbnfbq_kdbc�fZkrlZ[���



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ���
ijb�qbke_�kl_i_g_c�k\h[h^u� L����_keb�QL� �jZkij_^_e_gu�ih�ImZkkhgm��<�ijb\_^_gghf�
\ur_�ijbf_j_� wlZ� klZlbklbdZ� jZ\gZ� ������� Z�^ey� mjh\gy� agZqbfhklb�.�  � �����ijb� ��
kl_i_gyo�k\h[h^u�\_ebqbgZ�$��� ��������

BlZd��fu�klZedb\Z_fky�k�ijh[e_fhc��ihkdhevdm�ex[Zy�hp_gdZ�h[beby�\b^Z�\�wdh�
kbkl_f_��dZd�\kydZy�\u[hjhqgZy�hp_gdZ��_klv�\_ebqbgZ�kemqZcgZy��Z�jZg`bjh\dZ�wlbo�
hp_ghd�\k_]^Z�ijb\h^bl�d�ihemq_gbx�g_dhlhjhc�fhghlhgghc�ihke_^h\Zl_evghklb�qb�
k_e��g_�\Z`gh��ebg_cghc�beb�g_ebg_cghc���gm`gh�dZdbf�lh�h[jZahf�\u^_eblv�\�wlhc�
ihke_^h\Zl_evghklb�kemqZcgmx�khklZ\eyxsmx��Zjl_nZdl�jZg`bjh\db�²�jZg`bjh\dZ�
hrb[hd� hij_^_e_gby� h[beby��� <hafh`gh�� qlh� kj_^b� ki_pbZebklh\� ih� ijbdeZ^ghfm�
j_]j_kkbhgghfm�ZgZebam�wlhl�\hijhk�b�h[km`^Zeky��gh�fu�g_�\klj_qZeb�\�^hklmighc�
fg_�ebl_jZlmj_�ke_^h\�lZdh]h�h[km`^_gby��

?s_�h^bg�\hijhk�\hagbdZ_l�ih�ih\h^m�ijZ\hf_jghklb�bkihevah\Zgby�j_]j_kkb�
hggh]h�ZgZebaZ�^ey�ihemq_gby� mjZ\g_gby� k\yab�f_`^m�h[beb_f�\b^Z�b�_]h�jZg]hf� ��
H[s_ba\_klgu�lj_[h\Zgby�d�i_j_f_gguf��ij_^mkfhlj_ggu_�l_hjb_c�j_]j_kkbhggh]h�
ZgZebaZ�²�kf��gZijbf_j��dgb]m�G�>j_ci_jZ�b�=�KfblZ���������H^gh�ba�wlbo�lj_[h\Z�
gbc�aZdexqZ_lky�\�lhf��qlh�g_aZ\bkbfZy�i_j_f_ggZy�^he`gZ�[ulv�^_l_jfbgbjh\Zgghc�
b�g_ij_ju\ghc�\_ebqbghc��F_`^m�l_f�jZg]b�gZ�hkb�Z[kpbkk�gZ�jbk������b�����²�^bk�
dj_lgu��Wlh�agZqbl��qlh�gZ�wlhc�hkb�g_�fh`_l�[ulv�lhqdb�k�Z[kpbkkhc��kdZ`_f�����beb�
������ Z� ke_^h\Zl_evgh�b�ijyfu_��ijZdlbq_kdb�b^_Zevgh�ijh\_^_ggu_�q_j_a� kh\hdmi�
ghklv�wdki_jbf_glZevguo�lhq_d��y\eyxlky�ih�kmlb�k\h_c�qbklhc�nbdpb_c��j_Zevguc�
kfuke�gZ�gbo�bf_xl�lhevdh�lhqdb�k�Z[kpbkkZfb��jZ\gufb�p_euf�qbkeZf��KijZ\_^eb�
\hklb�jZ^b�ke_^m_l� aZf_lblv��qlh�\�h]jhfghf�[hevrbgkl\_�kemqZ_\��dh]^Z�j_]j_kkb�
hgguc�ZgZeba�ijbf_gyxl�d�j_Zevguf�wdki_jbf_glZevguf�^Zgguf�²�\�hkh[_gghklb�\�
wdheh]bq_kdbo�bkke_^h\Zgbyo�²�l_hj_lbq_kdb_�lj_[h\Zgby�d�i_j_f_gguf�g_�\uihe�
gyxlky��H[�wlhf�g_h^ghdjZlgh�]h\hjbehkv�\�jZaebqguo�jmdh\h^kl\Zo�ih�ijbdeZ^ghc�
klZlbklbd_�b��ih`Zemc��gZb[he__�q_ldh�²�\�ij_^bkeh\bb�i_j_\h^qbdh\��X�I�:^e_jZ�
b�<�=�=hjkdh]h��d�jmkkdhfm�i_j_\h^m�\ur_mihfygmlhc�dgb]b�>j_ci_jZ�b�KfblZ��

<_jg_fky�\gh\v�d�ijbf_jm�k�khh[s_kl\hf�ilbp��lZ[e��������Qbkeh�����²�wlh�qbk�
e_gghklv�ihim]Z_\�jha_eeZ�� ����²�qbke_gghklv�ihim]Z_\�dZdZ^m�� ���²�qbke_gghklv�
[_eh[jxobo�f_^hkhkh\��JZkiheh`b\�wlb�qbkeZ�\�m[u\Zxsbc�jy^�b�ijbibkZ\�bf�jZa�
gu_�jZg]b��fh`gh�ml\_j`^Zlv��qlh�h[beb_�jha_ee�\�Z\kljZebckdhf�`_kldhebklghf�e_�
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km�ij_\urZeh�h[beb_�dZdZ^m��dhlhjuo�\�k\hx�hq_j_^v�[ueh�[hevr_��q_f�[_eh[jxobo�
f_^hkhkh\��H^gZdh� \� j_Zevghklb� hq_gv� ljm^gh� kh]eZkblvky� k� lZdbf� dZl_]hjbq_kdbf�
ml\_j`^_gb_f�� =hjZa^h� [he__� ijZ\^hih^h[guf� [ueh� [u� ml\_j`^_gb_�� qlh� h[beb_�
\k_o���o�\b^h\�ijbf_jgh�h^bgZdh\h��Gh�lh]^Z�wlbf�\b^Zf�ke_^m_l�ijbibkZlv�h^bg�b�
lhl�`_�jZg]��>Ze__�\�jZg`bjh\Zgghf�jy^m�gZoh^ylky�_s_���\b^Z��dhlhju_�fZeh�hleb�
qZxlky�^jm]�hl�^jm]Z�ih�qbke_gghklb��lZd�qlh�bf�lZd`_�ke_^h\Zeh�[u�ijbibkZlv�h^bg�
b� lhl� `_� jZg]�� <hagbdZ_l� \hijhk�� dZdh\Z� \_ebqbgZ� wlbo� h[t_^bg_gguo� jZg]h\"� <�
ijZdlbd_� ijbf_g_gby� jZg]h\uo� klZlbklbd� ijbgylh� h^bgZdh\uf� qbkeZf� \� jZg`bjh�
\Zgghf�jy^m�ijbibku\Zlv�g_dhlhju_�kj_^gb_�jZg]b��Lh]^Z�i_j\u_�ljb�\b^Z�\�gZr_f�
ijbf_j_�ihemqZl�jZg]��jZ\guc����\b^u���c�b���c�²�jZg]��jZ\guc������Hlkx^Z�ke_^m_l��
qlh� g_� qbke_gghklv� aZ\bkbl� hl� jZg]Z�� Z� jZg]� aZ\bkbl� hl� qbke_gghklb� b� d� lhfm� `_�
bf_ggh� qbke_gghklv�� dZd� g_aZ\bkbfZy� i_j_f_ggZy�� ijb� h[s_ijbgylhc� ijhp_^mj_�
jZg`bjh\db�hdZau\Z_lky�kljh]h�^_l_jfbgbjh\Zgghc�\_ebqbghc��Z�jZg]��dZd�aZ\bkbfZy�
i_j_f_ggZy��hij_^_ey_lky�k�ih]j_rghklvx��

Ihykgbf�wlh�gZ�lhf�`_�ijbf_j_��Hldm^Z�\ayebkv�qbkeZ�����b������dhlhjuf�[ueb�
ijbibkZgu� jZg]b� �� b� �"�G_ba\_klgh�� dZdbf� bf_ggh� kihkh[hf� hp_gb\Zehkv� h[beb_�
ilbp�\�e_km��gh�^himklbf��qlh�wlh�ijhklh�qbkeh�jha_ee�b�dZdZ^m��dhlhjuo�m\b^_e�bk�
ke_^h\Zl_ev��^\b]Zykv��gZijbf_j��ih�g_dhlhjhfm�fZjrjmlm�\�Z\kljZebckdhf�\eZ`ghf�
`_kldhebklghf�e_km��Wlh�g_�agZqbl��dhg_qgh��qlh�bo�[ueh�gZ�wlhf�fZjrjml_�\�lhqgh�
klb�����b������gh�m\b^_e�lh�hg�bf_ggh�����jha_ee��Z�g_�����b�g_������B�_keb�\�^_ckl�
\bl_evghklb� \� e_km� dZdZ^m� [ueh�[hevr_�� q_f� jha_ee��b� hjgblheh]� kh\_jr_ggh� kem�
qZcgh�m\b^_e�bo�\k_]h������Z�g_�����beb������lh�hrb[dZ�\�hij_^_e_gbb�h[beby�\ujZ�
ablky�dZd�jZa�\�lhf��qlh�jha_eeu�ihemqbeb���c�jZg]��Z�dZdZ^m�²���c��

BlZd��_keb�kh]eZkblvky�k�\ur_ijb\_^_ggufb�jZkkm`^_gbyfb��lh�]jZnbd�jZg]h�
\h]h�jZkij_^_e_gby�ke_^m_l�kljhblv��hldeZ^u\Zy�qbke_gghklb�ih�hkb�Z[kpbkk��Z�jZg]b�
²�ih�hkb�hj^bgZl��IhemqZ_f�jbk�������gZ�dhlhjhf�ij_^klZ\e_gu�l_�`_�^Zggu_��gh�l_�
i_jv�qbke_gghklyf�ijbibkZgu�jZg]b�ih�\hajZklZgbx��ih�hkb�Z[kpbkk�hleh`_gu�qbk�
e_gghklb��Z�ih�hkb�hj^bgZl�²�jZg]b��Ihgylgh��qlh�aZ\bkbfhklv�jZg]Z�hl�qbke_gghklb�
g_�hlebqZ_lky�hl�ebg_cghc��MjZ\g_gb_� L� ������QL� ������hibku\Z_l�wlm�aZ\bkbfhklv�k�
dhwnnbpb_glhf�^_l_jfbgZpbb�5�� ��������l_f�`_��qlh�^ey�ijyfhc�gZ�jbk�������
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>ey�kjZ\g_gby�gZ�wlhf�`_�jbkmgd_�ijh\_^_gu�djb\u_�L� ������OQ�QL���������k�dh�
wnnbpb_glhf�^_l_jfbgZpbb�5�� �������b� L� ��Â����QL�������^ey�dhlhjh]h�5�� ��������
I_j\h_�ba�gbo��ebg_Zjbam_lky�ijb�eh]Zjbnfbjh\Zgbb�qbke_gghkl_c��ih�hkb�Z[kpbkk���
Z�\lhjh_���ijb�eh]Zjbnfbjh\Zgbb�b�qbke_gghkl_c�b�jZg]h\��DklZlb��_keb�eh]Zjbnfb�
jh\Zgb_�qbke_gghkl_c�b�fh`_l�bf_lv�dZdhc�lh�[bheh]bq_kdbc�beb�ohly�[u�klZlbklb�
q_kdbc� kfuke�� lh� eh]Zjbnfbjh\Zgb_� jZg]h\� kh\_jr_ggh� g_hijZ\^Zggh� gb� k� lhqdb�
aj_gby�wdheh]bb��gb�k�lhqdb�aj_gby�klZlbklbdb��<Z`gh��h^gZdh��qlh�jZaebqby�\�dhwn�
nbpb_glZo�^_l_jfbgZpbb�^ey�\k_o���o�mjZ\g_gbc�kh\_jr_ggh�g_kms_kl\_ggu��bgufb�
keh\Zfb�g_ebg_cgu_� aZ\bkbfhklb� �ih� djZcg_c�f_j_�ih� lZdhfm�ihdZaZl_ex� dZq_kl\Z�
ZiijhdkbfZpbb��dZd�5���gbq_f�g_�emqr_�ijhklh]h�ebg_cgh]h�mjZ\g_gby��

L_i_jv�ihkfhljbf�� qlh�ihemqblky�� _keb�^ey�ijbf_jZ�ba� dgb]b�W�Fw]ZjjZg�ih�
kljhblv�]jZnbd�aZ\bkbfhklb�jZg]Z�hl�qbke_gghklb��ijhgmf_jh\Z\�\k_�\b^u��ij_^klZ\�
e_ggu_�\�kibkd_��hl���]h�^h����]h�\�ihjy^d_�\hajZklZgby�bo�h[beby��jbk��������Hq_\b^�
gh��qlh�\k_�lhqdb�gZ�]jZnbd_�q_ldh�jZa^_eyxlky�gZ�^\_�kh\hdmighklb��dZ`^Zy�ba�dhlh�
juo�ijZdlbq_kdb�b^_Zevgh�eh`blky�gZ�ijyfmx��Lhevdh�^ey�\b^h\��ij_^klZ\e_gguo�\�
kibkd_�f_g__�q_f����hkh[yfb��ijyfZy�hibku\Z_lky�mjZ\g_gb_f�L� ������QL��������Z�^ey�
hklZevguo�²�L� ������QL����������JZg`bjmy�ih�h[bebx�\b^u��ij_^klZ\e_ggu_�\�kibkd_�

�Jbkmghd������JZg`bjh\dZ�\b^h\�ih�\hajZklZgbx�qbke_gghklb� �h[uqguc�fZkrlZ[�����²�qbke_gghklb����²�eb�
g_cgZy�fh^_ev����²�eh]Zjbnfbq_kdZy�fh^_ev����²�kl_i_ggZy�fh^_ev�
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qbke_gghklyfb�hl���^h����fu�ih�kmlb�jZg`bjm_f�ih]j_rghklb�\�bo�ih^kq_l_��Hlkx^Z�
\jy^�eb�hijZ\^Zggh�^_eZlv�\u\h^�h� lhf��qlh��gZijbf_j�wdheh]bq_kdZy�gbrZ�\vxjdZ�
bf__l�[hevrbc�h[t_f��q_f�m�ebjho\hklZ��gZ�lhf�hkgh\Zgbb��qlh�\�kibkd_�agZqblky���
\vxjdh\�b���ebjho\hklZ��?keb�`_�jZkkqblZlv�\_ebqbgm�$��^ey�i_j\uo����\b^h\��qbk�
e_gghklv�dhlhjuo�f_gvr_�����\�ij_^iheh`_gbb��qlh�hgb�jZkij_^_e_gu�ih�ImZkkhgm��
lh�ihemqbf�\_ebqbgm��������ebrv�g_fgh]h�ij_\urZxsmx�djblbq_kdh_�agZq_gb_�ijb�
���f� mjh\g_� ��������b�f_gvrmx��q_f�ijb� ���f� mjh\g_� ���������L�� _��jZkij_^_e_gb_�
qbke_gghkl_c� ��� gZbf_g__� h[bevguo� \b^h\� ilbp� ijZdlbq_kdb� g_� hlebqZ_lky� hl� kh�
\_jr_ggh�kemqZcgh]h�b��kdhj__�\k_]h��g_�k\b^_l_evkl\m_l�h�gZebqbb�dZdbo�eb[h�wdh�
eh]bq_kdbo�\aZbfh^_ckl\bc�f_`^m�gbfb��

?s_�h^bg�\hijhk��\hagbdZxsbc�ijb�ihkljh_gbb�jZg]h\uo�jZkij_^_e_gbc�²�ih�
q_fm�\f_klh�qbke_gghkl_c�h[uqgh�bkihevamxl�bo�eh]Zjbnfu"�QZs_�\k_]h�wlh�h[tyk�
gyxl� khh[jZ`_gbyfb� m^h[kl\Z�� ihkdhevdm� h[bevgu_� \b^u� h[uqgh� ijbkmlkl\mxl� \�
ijh[_�\�dhebq_kl\Zo��baf_jy_fuo�^_kyldZfb��Z�lh�b�khlgyfb��Z�j_^db_�\b^u�ij_^klZ\�
e_gu� h^ghc�^\mfy� hkh[yfb�� eh]Zjbnfbjh\Zgb_� iha\hey_l� jZkiheh`blv� khhl\_lkl�
\mxsb_�lhqdb�gZ�hkb�[he__�jZ\ghf_jgh�b�]jZnbd�ihemqZ_lky�[he__�gZ]ey^guf��<�qZ�
klghklb�gZ�lZdhf�]jZnbd_�ydh[u�kjZam�fh`gh�m\b^_lv��ih^qbgy_lky�eb�jZkij_^_e_gb_�

�Jbkmghd������Dmkhqgh�ebg_cgZy�ZiijhdkbfZpby�jZkij_^_e_gby�ilbp�ih�\hajZklZgbx�qbke_gghklb����²�qbke_g�
ghklv�g_�[he__����hkh[_c����²�qbke_gghklv�[hevr_����hkh[_c�
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� ���
wdkihg_gpbZevghfm� aZdhgm�� H^gZdh�� wlb� h[tykg_gby� dZ`mlky� fZehm[_^bl_evgufb��
Ij_^r_kl\mxsbc� hiul� ZiijhdkbfZpbb� wfibjbq_kdbo� aZ\bkbfhkl_c� mjZ\g_gbyfb�
j_]j_kkbb� ihdZaZe�� qlh� gZqbgZlv� gZ^h� k� ebg_cghc�fh^_eb� b� lhevdh� ihke_� lh]h�� dZd�
klZlbklbq_kdZy� ijh\_jdZ� ihdZ`_l�� qlh� wlZ� ijhkl_crZy� fh^_ev� g_Z^wd\ZlgZ�� bf__l�
kfuke� aZgbfZlvky� ihbkdhf� g_ebg_cghc� nmgdpbb�� [he__� ih^oh^ys_c� ^ey� hibkZgby�
wdki_jbf_glZevguo�^Zgguo��

<u[jZgguc� a^_kv�ijbf_j�iha\hey_l�ijh^_fhgkljbjh\Zlv�b�g_dhlhju_�g_[eZ]h�
ijbylgu_�ihke_^kl\by�ih^h[ghc�hi_jZpbb��GZ�jbk������bah[jZ`_g�bf_ggh�lZdhc�ljZ�
^bpbhgguc�]jZnbd�ih�l_f�`_�^Zgguf��qlh�b�gZ�jbk�������]^_�ih�hkb�Z[kpbkk�hleh`_gu�
jZg]b� \b^h\� ih� m[u\Zgbx�� Z� ih� hkb� hj^bgZl� ²� eh]Zjbnfu� qbke_gghkl_c��IjyfZy�
OQ�QL�� ��������������L�hibku\Z_l�wdki_jbf_glZevgu_�^Zggu_�k�dhwnnbpb_glhf�^_l_j�
fbgZpbb�5�� ��������GbdZdbo��baehfh\�gZ�wlhf�]jZnbd_�g_�\b^gh�b��_keb�h]jZgbqblv�
ky�ebrv�lZdbf�ih\_joghklguf�ZgZebahf��fh`gh�aZdexqblv��qlh�jZkij_^_e_gb_�ilbp�
ih^qbgy_lky�fh^_eb�Fhlhfmju�kh�\k_fb�wdheh]bq_kdbfb�\u\h^Zfb��ke_^mxsbfb�ba�

�Jbkmghd������LjZ^bpbhggh_�ij_^klZ\e_gb_�jZg]h\h]h�jZkij_^_e_gby�qbke_gghklb�ilbp�\�Z\kljZebckdhf�e_km�\�
ihemeh]Zjbnfbq_kdhf�fZkrlZ[_�
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lhedh\Zgby�wlhc�fh^_eb��ij_^eh`_ggh]h�J�Mbll_d_jhf���������

Ijb� [he__� \gbfZl_evghf� jZkkfhlj_gbb� jbk�� ����fh`gh� aZf_lblv�� qlh� wdki_jb�
f_glZevgu_�lhqdb�jZkiheZ]Zxlky�hdheh�³l_hj_lbq_kdhc�ijyfhc´�g_kdhevdh�\heghh[�
jZagh��Hkh[_ggh�ohjhrh�wlh�\b^gh��_keb�\hkihevah\Zlvky�ijb_fhf��j_dhf_g^h\Zgguf�
<�G�Lmlm[Zebguf��gZ^h�ih^gylv�ebkl�k�jbkmgdhf�gZ�mjh\_gv�]eZa��^_j`Z�_]h�]hjbahg�
lZevgh��b�kfhlj_lv�\^hev�ebgbb�j_]j_kkbb��>\_�³ihem\hegu´��khhl\_lkl\mxsb_�^\mf�
kh\hdmighklyf�lhq_d�gZ�jZkkfhlj_gghf�jZg__�jbk�������klZgh\ylky�ijb�wlhf�hlq_leb\h�
\b^gu��Z�jZa^_eyxl�bo�dZd�jZa����c�b����c�\b^u��l�_��\b^u�k�qbkehf�hkh[_c�[hevr_����
b�f_gvr_�����?kl_kl\_ggh��lhqgh�lZdZy�`_�dZjlbgZ�ihemqblky�b�\�lhf�kemqZ_��_keb�fu�
ijhgmf_jm_f�\b^u�\�ihjy^d_� \hajZklZgby�b�ihkljhbf� ]jZnbd� aZ\bkbfhklb�jZg]Z�hl�
eh]ZjbnfZ�qbke_gghklb��

;he__�kljh]mx�ijh\_jdm�ij_^iheh`_gby�h�kms_kl\h\Zgbb�^\mo��ihem\heg��fh`�
gh�hkms_kl\blv��_keb�\hkihevah\Zlvky�ijb_fhf��ij_^mkfhlj_gguf�klZg^Zjlghc�ijh�
p_^mjhc� ebg_cgh]h� j_]j_kkbhggh]h� ZgZebaZ�b�gZau\Z_fuf� ³ZgZebahf� hklZldh\´��GZ�
jbk�� ���� \_ebqbgu� hklZldh\� �l�_�� jZaghkl_c�f_`^m� wdki_jbf_glZevgufb� agZq_gbyfb�

�Jbkmghd������=jZnbd�hklZldh\�^ey�ebg_cghc�fh^_eb�gZ�jbk�������Dhhj^bgZlu�dhgph\�hlj_adh\��i_ji_g^bdmeyj�
guo�hkb�Z[kpbkk��jZ\gu�agZq_gbyf�hklZldh\�
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� ���
OQ�QL��b�b�\_ebqbgZfb��ij_^kdZau\Z_fufb�mjZ\g_gb_f�OQ�QL�� ��������������L��hleh`_�
gu�gZ�hkb�hj^bgZl��Z�gZ�hkb�Z[kpbkk�hleh`_gu�khhl\_lkl\mxsb_�bf�ij_^kdZaZggu_�
agZq_gby� OQ�QL���GZ� wlhf� ]jZnbd_� m`_� kh\_jr_ggh� q_ldh�fh`gh� m\b^_lv� �� iheh`b�
l_evguo� ³ihem\hegu´�hklZldh\��Z�gZb[hevrbc�ih�Z[khexlghc�\_ebqbg_�hljbpZl_ev�
guc�hklZlhd�ijboh^blky�ijbf_jgh�gZ�\_ebqbgm�QL� �����

Ijb� ZgZeba_�hklZldh\�dZq_kl\h� ZiijhdkbfZpbb��ijh\_jyxl�h[uqgh� k�ihfhsvx��
djbl_jby�>Zj[bgZ�MhlkhgZ�'��Wlhl�ihdZaZl_ev�[he__�gZ^_`_g��q_f�dhwnnbpb_gl�^_�
l_jfbgZpbb��Ih�djbl_jbx�>Zj[bgZ�MhlkhgZ�ijh\_jy_lky�gZebqb_�dhjj_eypbb�hklZl�
dh\��dhlhjhc�g_�^he`gh�[ulv��_keb�ijyfZy�ebgby�m^h\e_l\hjbl_evgh�hibku\Z_l�wdk�
i_jbf_glZevgu_�^Zggu_��<�gZr_f�ijbf_j_�'� ��������Z�^ey�h^ghnZdlhjghc�aZ\bkbfh�
klb�b����wdki_jbf_glZevghc�lhqdb�hgZ�^he`gZ�[ulv�g_�f_gvr_�������gb`g__�lZ[ebq�
gh_�agZq_gb_�wlh]h�djbl_jby�ijb����f�mjh\g_�agZqbfhklb���LZdbf�h[jZahf�ijboh^bl�
ky�hl[jhkblv�]bihl_am�h�klZlbklbq_kdhc�g_aZ\bkbfhklb�hklZldh\�b�ijbagZlv��qlh�hgb�
kms_kl\_ggh�kdhjj_ebjh\Zgu��<�wlhf�m[_`^Z_l�b�\_ebqbgZ�k_jbZevgh]h�dhwnnbpb_g�
lZ�dhjj_eypbb��UV� ���������agZqbfh�hlebqgZy�hl����Gh�hlkx^Z�ke_^m_l��qlh�ijyfZy�gZ�
jbk������g_�lZd�m`�ohjhrh�hibku\Z_l�wdki_jbf_glZevgu_�^Zggu_��dZd�wlh�dZ`_lky�gZ�
i_j\uc�\a]ey^��

BlZd��fh`gh�j_axfbjh\Zlv��qlh�eh]Zjbnfbjh\Zgb_�qbke_gghkl_c�\�^Zgghf�ijb�
f_j_�ebrv�kha^Z_l�beexabx�ijhklhc�ebg_cghc�k\yab�eh]Zjbnfh\�qbke_gghklb�b�bo�
jZg]h\�b�aZlmr_\u\Z_l�gZebqb_�[he__�keh`ghc�aZ\bkbfhklb��ykgh�\b^ghc�gZ�jbk�������
Gh� _keb� jZkij_^_e_gb_� qbke_gghklb� ���gZbf_g__� h[bevguo� \b^h\� kh\_jr_ggh� kem�
qZcgh��lh�ih�\b^bfhfm�bf__l�kfuke�bkke_^h\Zlv�aZdhghf_jghklv�jZkij_^_e_gby�\b�
^h\�ih�h[bebx�lhevdh�^ey�hklZevguo����\b^h\��qbke_gghklv�dhlhjuo�\�h[km`^Z_fhf�
kibkd_�ij_\urZ_l� ��� hkh[_c��:gZeba� hklZldh\�b� \� wlhf� kemqZ_�ihdZau\Z_l�� qlh�g_�
kfhljy�gZ�\ukhdh�agZqbfmx�\_ebqbgm�dhwnnbpb_glZ�^_l_jfbgZpbb�5�� �������\jy^�
eb�fh`gh� m^h\e_l\hjblvky� ijhklhc� ebg_cghc� aZ\bkbfhklvx� jZg]Z� hl� qbke_gghklb��
lZd�dZd�'� ��������b�UV� ��������ykgh�ihdZau\Zxl�kms_kl\_ggmx�kdhjj_ebjh\Zgghklv�
hklZldh\��G_�kiZkZ_l�b�eh]Zjbnfbjh\Zgb_�qbke_gghkl_c��dhlhjh_�ijb\h^bl�d�g_agZqb�
l_evghfm�kgb`_gbx�wlhc�kdhjj_ebjh\Zgghklb� � �'� ��������UV� ���������<�wlhf�e_]dh�
m[_^blvky�� ihkfhlj_\� gZ� jbk�� ����� ]^_� ij_^klZ\e_gu� ]jZnbdb� ^ey� hklZldh\� ijhlb\�
ij_^kdZaZgguo�agZq_gbc�jZg]h\��dZd�^ey�bkoh^guo�agZq_gbc�qbke_gghkl_c��jbk�����Z���
lZd�b�^ey�bo�eh]Zjbnfh\��jbk�����[���
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Jbkmghd������=jZnbdb�hklZldh\�^ey�j_]j_kkbb�jZg]h\�hlghkbl_evgh��Z��qbke_gghklb����gZb[he__�h[bevguo�\b�
^h\��[��eh]Zjbnfh\�qbke_gghklb��Dhhj^bgZlu�dhgph\�hlj_adh\��i_ji_g^bdmeyjguo�hkb�Z[kpbkk��jZ\gu�agZq_�
gbyf�hklZldh\�
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GZ�jbk������ijb\_^_g�_s_�h^bg�]jZnbd�hklZldh\��ihemq_gguo�^ey�ebg_cghc�aZ\b�
kbfhklb�jZg]h\�hl�d\Z^jZlguo�dhjg_c�qbke_gghklb��Khhl\_lkl\mxsb_�agZq_gby�djb�
l_jby�>Zj[bgZ�MhlkhgZ�b� k_jbZevgh]h� dhwnnbpb_glZ� dhjj_eypbb� �'�  � ������� UV�  � �
�������g_�^Zxl�gbdZdbo�hkgh\Zgbc�ml\_j`^Zlv��qlh�hklZldb�kdhjj_ebjh\Zgu��b�\�wlhf�
kfuke_�ebg_cgZy�aZ\bkbfhklv�jZg]Z�hl�d\Z^jZlgh]h�dhjgy�ba�qbke_gghklb�y\gh�emq�
r_��q_f�aZ\bkbfhklv�hl�qbke_gghklb�beb�hl�eh]ZjbnfZ�qbke_gghklb��ohly�dhwnnbpb�
_glu�^_l_jfbgZpbb�\h�\k_o�wlbo�\ZjbZglZo�ijbgpbibZevgh�g_�hlebqZxlky��������^ey�
qbke_gghklb��������^ey�eh]ZjbnfZ�b�������^ey�d\Z^jZlgh]h�dhjgy���

Ba\e_q_gb_�d\Z^jZlgh]h�dhjgy�j_dhf_g^m_lky�dZd�[he__�ij_^ihqlbl_evgh_�ij_�
h[jZah\Zgb_�i_j_f_gguo��q_f�eh]Zjbnfbjh\Zgb_��ohly�[u�ihlhfm��qlh�g_�\hagbdZ_l�
ijh[e_fu� k� gmeyfb��Dh]^Z� j_qv� b^_l� h� dhebq_kl\_� hkh[_c�� ih^kqblZgguo� \� ijh[_��
hlh[jZgghc�l_f�beb�bguf�kihkh[hf��\Z`gh�lZd`_��qlh�g_�f_g__�ljZ^bpbhgguf��q_f�
eh]Zjbnfbjh\Zgb_��y\ey_lky�m�wdheh]h\�ij_^klZ\e_gb_�h�lhf��qlh�ih]j_rghklv�kq_lZ�
hij_^_ey_lky��dZd�d\Z^jZlguc�dhj_gv�ba�qbkeZ�h[gZjm`_gguo�hkh[_c��l�_��\�ij_^ih�
eh`_gbb��qlh�\�ijhkljZgkl\_��hldm^Z�\aylZ�ijh[Z��hkh[b�[ueb�jZkij_^_e_gu�ih�aZdhgm�
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Jbkmghd������=jZnbdb�hklZldh\�^ey�j_]j_kkbb�jZg]h\�hlghkbl_evgh�d\Z^jZlguo�dhjg_c�ba�qbke_gghklb����gZb�
[he__�h[bevguo�\b^h\�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ���
ImZkkhgZ��OZjZdl_jgh��h^gZdh��qlh�b�\�hkgh\_�jZaghh[jZaguo�fh^_e_c��ijb^mfZgguo�
^ey�hibkZgby�ijhkljZgkl\_ggh]h�jZkij_^_e_gby�hkh[_c��e_`bl�bf_ggh�aZdhg�ImZkkh�
gZ��Ihwlhfm�ba\e_q_gb_�d\Z^jZlgh]h�dhjgy�ba�qbke_gghkl_c�\�dZdhc�lh�f_j_�fh`gh�
ljZdlh\Zlv�� dZd� klZg^ZjlbaZpbx� i_j_f_gghc��Bgufb� keh\Zfb�� h[beb_� \b^Z� \� ijh[_�
baf_jy_lky�\�wlhf�kemqZ_�g_�rlmdZfb��Z�klZg^Zjlgufb�hldehg_gbyfb�kq_lZ��Dhg_qgh�
wlZ� ljZdlh\dZ�g_�ij_l_g^m_l�gZ� lh�� qlh[u�[ulv� _^bgkl\_ggh�ijZ\bevghc��gh� hgZ�ih�
djZcg_c�f_j_�[he__�hkfuke_gZ��q_f�eh]Zjbnfbjh\Zgb_�qbke_gghkl_c��Z�l_f�[he__�eh�
]Zjbnfbjh\Zgb_�jZg]h\��

LZdbf�h[jZahf��bamq_gb_�aZ\bkbfhklb�jZkij_^_e_gby�\b^h\�ih�h[bebx�gZb[he__�
jZamfgh�� ih�\b^bfhfm�� gZqbgZlv� k� ihkljh_gby� ]jZnbdZ�� gZ� dhlhjhf� ih� hkb� Z[kpbkk�
hldeZ^u\Zxl�qbke_gghklb�\b^h\�\�ijh[_��Z�ih�hkb�hj^bgZl�²�bo�ghf_jZ�\�ihjy^d_�
\hajZklZgby��jZg]b��b��ij_`^_�q_f�bkdZlv�g_dmx�fh^_ev�^ey�hibkZgby�bkdhfhc�aZ\b�
kbfhklb��ke_^m_l�ijh\_jblv�]bihl_am�h�lhf��qlh�qbke_gghklb�gZbf_g__�h[bevguo�\b�
^h\�jZkij_^_e_gu�ih�ImZkkhgm��Lhevdh�ihke_�wlh]h�bf__l�kfuke�ih^]hgylv�^Zggu_�h�
jZkij_^_e_gbb�h[beby�hklZevguo�\b^h\�ih^�g_dhlhjmx�l_hj_lbq_kdmx�fh^_ev��

Ihkfhljbf� l_i_jv� gZ� ]jZnbd� gZ� jbk�� ���� k� g_kdhevdh� bghc� lhqdb� aj_gby��Qlh�
ij_^klZ\eyxl�kh[hc�jZg]b�\b^h\�gZ�hkb�hj^bgZl"�?keb�hl\e_qvky�hl�wdheh]bq_kdh]h�
kh^_j`Zgby��kdju\Zxs_]hky� aZ�qbkeZfb�gZ�hkb�Z[kpbkk�� lh�\_ebqbgu�jZg]h\�²� wlh�
ijhklh�gZdhie_ggu_�qZklhlu�\�jy^m�wlbo�qbk_e�b�fh`gh�jZkkqblZlv�\_jhylghklb�gZ�
oh`^_gby�dZ`^h]h�ba�gbo�e_\__��l�_��f_gvr_��aZ^Zggh]h��gZijbf_j��ih�nhjfme_�SL� ��L�
�������Z��\�ij_^iheh`_gbb��qlh�fu�bf__f�^_eh�k�\u[hjdhc�Z�qbk_e�ba�ghjfZevgh�jZk�
ij_^_e_gghc� ]_g_jZevghc�kh\hdmighklb���Lh]^Z�\f_klh�jbk�� ����ihemqbf� ]jZnbd�wf�
ibjbq_kdhc�nmgdpbb�jZkij_^_e_gby�qbke_gghkl_c��Z�^ey�ijh\_jdb�khhl\_lkl\by�wlh]h�
jZkij_^_e_gby�dZdhfm�eb[h�l_hj_lbq_kdhfm�aZdhgm�ke_^m_l�\u[jZlv�^ey�hkb�hj^bgZl�
fZkrlZ[�� khhl\_lkl\mxsbc� wlhfm� aZdhgm�� b� m[_^blvky�� qlh� ijb� wlhf� wfibjbq_kdbc�
]jZnbd�kijyfey_lky���

Ijb�ih^]hgd_�wfibjbq_kdh]h�jZkij_^_e_gby�ih^�dZdmx�eb[h�^jm]mx�fh^_ev�^Z�
`_� \� kZfuo� kh\j_f_gguo� \_jkbyo� klZlbklbq_kdbo� ijh]jZff� �gZijbf_j� ��c� \_jkbb�
67$7,67,&$�beb���c�\_jkbb�6<67$7��ij_^eZ]Z_lky�bkihevah\Zlv�ljZ^bpbhggu_�qZk�
lhlgu_�jZkij_^_e_gby�\f_klh�jZg]h\uo��G_^hklZlhd�wlh]h�ih^oh^Z�aZdexqZ_lky�ij_�
`^_�\k_]h�\�lhf��qlh�^ey�hij_^_e_gby�qZklhl�g_h[oh^bfh�jZa[blv�\_kv�gZ[hj�qbke_g�
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ghkl_c�gZ�deZkku��k�l_f�qlh[u�ih^kqblZlv�qbkeh�\b^h\��qZklhlm���ihiZ\rbo�\�dZ`^uc�
deZkk��Ijb�wlhf��_keb�jZa[b_gb_�hkms_kl\ey_lky�ih�ebg_cghc�rdZe_��lh�ba�aZ�g_jZ\�
ghf_jghklb� jZkij_^_e_gby� qbke_gghkl_c� [hevrh_� dhebq_kl\h� deZkkh\� hdZau\Zxlky�
fZehqbke_ggufb� beb� \hh[s_� imklufb� b� lh]^Z� h[uqgu_� klZlbklbq_kdb_� ijh\_jdb�
lj_[mxl� h[t_^bg_gby� deZkkh\�� \� dZ`^hf� dhgdj_lghf� kemqZ_� ²� kh\_jr_ggh� ijhba�
\hevgh]h��Ihwlhfm�� hiylv�lZdb� \� kbem� keh`b\rboky� ljZ^bpbc��jZa[b_gb_�gZ�deZkku�
ijhba\h^yl�ih�eh]Zjbnfbq_kdhc�rdZe_��QZs_�\k_]h��ke_^my�Ij_klhgm��3UHVWRQ���������
jZa[b\Zxl�qbke_gghklb�ih�m^\h_gbx��l�_��gZagZqZy�\_jogb_�]jZgbpu�deZkkh\��dZd��Q��
������������b�l�^��<�dgb]_�W�Fw]ZjjZg�ijb\h^ylky�ijbf_ju�k�jZa[b_gb_f�gZ�deZkku�ih�
mljh_gbx� �l�_��gZ� hkgh\_� ljhbqguo� eh]Zjbnfh\��b�ih�^_kylbqghc� eh]Zjbnfbq_kdhc�
rdZe_��

LZdbf�h[jZahf��ijb�ihkljh_gbb�qZklhlguo�jZkij_^_e_gbc� \� hlebqb_�hl�jZg]h�
\uo�fu�^himkdZ_f�^\hcghc�ijhba\he��\u[hj�qbkeZ�deZkkh\�b�\u[hj�kihkh[Z�jZa[b_�
gby��Lh��qlh�hl�wlh]h�ijhba\heZ�\b^�ihemqZ_fuo�]bklh]jZff�fh`_l�f_gylvky�^h\hev�
gh� kms_kl\_ggh�� ^Z\gh� b� ohjhrh� ba\_klgh�� <� qZklghklb� bf_ggh� ihwlhfm� =�OZg� b�
K�RZibjh�\�k\h_c�dgb]_� ³KlZlbklbq_kdb_�fh^_eb�\�bg`_g_jguo�aZ^ZqZo´� �������j_�
dhf_g^h\Zeb�bkihevah\Zlv�ihem\_jhylghklgu_�]jZnbdb�\f_klh�ihkljh_gby�h[fZgqb�
\h�gZ]ey^guo�]bklh]jZff�ijb�\u[hj_�l_hj_lbq_kdh]h�aZdhgZ�jZkij_^_e_gby��Z^_d\Zl�
gh]h�wdki_jbf_glZevguf�^Zgguf��D�dZdhc�imlZgbp_�b�jZagh]eZkbyf�ijb\h^bl�ke_^h�
\Zgb_�ljZ^bpbb�ijb�hibkZgbb�\b^h\hc�kljmdlmju�khh[s_kl\��e_]dh�m\b^_lv�\�\ur_�
mihfygmlhc�dgb]_�W�Fw]ZjjZg�\�jZa^_e_��ihk\ys_gghf�eh]Zjbnfbq_kdb�ghjfZevghfm�
jZkij_^_e_gbx��klj���������

D�lhfm��qlh�lZf�gZibkZgh��fh`gh�^h[Z\blv�_s_�h^gh�khh[jZ`_gb_��>h�agZdhfkl�
\Z�k�dgb]hc�=�OZgZ�b�K�RZibjh�fu�kqblZeb��qlh�[he__�beb�f_g__�gZ^_`gZy�hp_gdZ�
khhl\_lkl\by�wfibjbq_kdbo�^Zgguo�l_hj_lbq_kdhfm�aZdhgm��hkgh\ZggZy�gZ�kjZ\g_gbb�
qZklhlguo�jZkij_^_e_gbc�ih�djbl_jbx�IbjkhgZ��$����\hafh`gZ�lhevdh��_keb�\u[hjdZ�
^hklZlhqgh�\_ebdZ�²�dZd�fbgbfmf�����Z�emqr_�²�[hevr_�����j_ZebaZpbc��Wlh�agZ�
qbl��qlh�hibkZgb_�\b^h\hc�kljmdlmju�dZdbf�eb[h�qZklhlguf�jZkij_^_e_gb_f�bf__l�
kfuke�bkdZlv��_keb�\�ijh[_�h[gZjm`_gh�g_�f_g__����\b^h\��

F_`^m�l_f�\�gZr_c�fgh]he_lg_c�ijZdlbd_�bkke_^h\Zgby�khh[s_kl\�ieZgdlhgZ�b�
i_jbnblhgZ�ebrv�h^gZ`^u�fu�bf_eb�^_eh�k�lZdhc�\u[hjdhc��<h�\j_fy�wdki_^bpbb�\�
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E_^h\blhf�hd_Zg_�[ueZ�hlh[jZgZ����ijh[Z��ih���e�dZ`^Zy��\�h^ghf�b�lhf�f_kl_��ijh�
eb\�<bevdbpdh]h���\�h^gh�b�lh�`_�\j_fy��<h�\k_o�wlbo�ijh[Zo�G�?�EboZq_\Z�ih^kqblZ�
eZ�qbke_gghklv�\b^h\�b� aZl_f� wlhl� mgbdZevguc�fZl_jbZe�[ue�bkihevah\Zg�^ey�ijh�
\_jdb� jZaebqguo� k\hckl\� jZg]h\h]h� jZkij_^_e_gby� \b^h\� �EboZq_\Z� b� ^j�� �������<�
ijh[_��kdhgp_gljbjh\Zgghc�ba����ebljZ��ihke_�ih^kq_lZ�[he__�������de_lhd�\h^hjhk�
e_c�[ueh�h[gZjm`_gh�\k_]h����\b^h\��H[uqgh�`_��dZd�ba\_klgh��\�ieZgdlhgguo�ijh�
[Zo�qbkeh�h[gZjm`_gguo�\b^h\�nblhieZgdlhgZ�j_^dh�[u\Z_l�[hevr_�����Z�\b^h\�ahh�
ieZgdlhgZ��kh�\k_fb�ebqbghqgufb�klZ^byfb��²�[hevr_�����

Lml�kjZam�`_�dhg_qgh�\hagbdZ_l�\hijhk�h�j_ij_a_glZlb\ghklb�lZdbo�³h[uqguo´�
ieZgdlhgguo� ijh[�� Nehjbklbq_kdb_� b� nZmgbklbq_kdb_� kibkdb� ieZgdlhgguo� \b^h\�
^Z`_�^ey�g_[hevrbo�k_\_jguo�ha_j�kh^_j`Zl�khlgb�gZbf_gh\Zgbc�\b^h\�b�jZagh\b^�
ghkl_c��dhlhju_�d�lhfm�`_�ihklhyggh�ihihegyxlky�ihke_�dZ`^h]h�gh\h]h�h[ke_^h\Z�
gby��Ykgh��qlh�\�dZ`^mx�ijh[m��\aylmx�ih�h[s_ijbgyluf�f_lh^bdZf��ihiZ^Zxl�^Ze_�
dh�g_�\k_�\b^u��h[blZxsb_�\�^Zgghf�f_kl_��>Z�b�\�jZkkfhlj_gghf�\ur_�ijbf_j_�k�
Z\kljZebckdbfb�ilbpZfb�\jy^�eb�kibkhd��kh^_j`Zsbc����\b^��iheghklvx�ij_^klZ\ey�
_l�hjgblhnZmgm�\eZ`gh]h�`_kldhebklgh]h�e_kZ�:\kljZebb��<ijhq_f�\k_�ihe_\u_�wdh�
eh]b�ij_djZkgh�hl^Zxl� k_[_� \� wlhf�hlq_l�b�ihgbfZxl��qlh�ex[Zy��^Z`_�hq_gv� lsZ�
l_evgh�hlh[jZggZy�b�h[jZ[hlZggZy�ijh[Z�g_j_ij_a_glZlb\gZ�\�kljh]hf�kfuke_��gh�l_f�
g_�f_g__�^Z_l�ihe_agmx�bgnhjfZpbx�ohly�[u�h�\b^Zo��gZb[he__�h[bevguo�^ey�^Zggh�
]h�f_klhh[blZgby��

<ha\jZsZykv�d�khh[s_kl\m�ilbp��aZ^Z^bfky�\hijhkhf��gZ�kdhevdh�deZkkh\�ke_^m�
_l�jZa[blv�bo�qbke_gghklb"�Ba\_klgZ�nhjfmeZ��ih�dhlhjhc�qbkeh�deZkkh\�N� �����OQ:�
����]^_�:�²�h[t_f�\u[hjdb��\�^Zgghf�kemqZ_�wlh�qbkeh�\b^h\�\�ijh[_���>ey����\b^Z�
ihemqZ_f��ke_^h\Zl_evgh�� ��deZkkh\��?keb�jZa[b\Zlv�^Zggmx�kh\hdmighklv�gZ�\ur_�
mihfygmlu_�³hdlZ\u´��lh�\_jogb_�]jZgbpu�deZkkh\�ihemqZlky�lZdbfb����������������������
LZdh_�jZa[b_gb_�y\gh�g_� ]h^blky�^ey�^Zgghc�kh\hdmighklb�� lZd�dZd� ���\b^h\�k�qbk�
e_gghklyfb��ij_\urZxsbfb�����g_�ihiZ^ml�gb�\�h^bg�ba�deZkkh\��Ijb^_lky�^h[Z\blv�
_s_���deZkkZ�k�\_jogbfb�]jZgbpZfb����b�����b�lh]^Z�ihemqbf�lZ[ebpm������
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�
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LZ[ebpZ������Ijh\_jdZ�khhl\_lkl\by�jZkij_^_e_gby�\b^h\�ilbp���c�fh^_eb�FZd�:jlmjZ�ijb�jZa[b_�
gbb�wfibjbq_kdhc�kh\hdmighklb�gZ�hdlZ\u��
<_jogyy�]jZgbpZ�

deZkkZ�
Qbkeh�\b^h\�\�

deZkk_�
Ij_^kdZaZgb_�

fh^_eb�
Qbkeh�\b^h\�\�
h[t_^bg_gguo�

deZkkZo�
Ij_^kdZaZgb_�

fh^_eb�
�� �� ������ � �
�� �� ������ � �
�� �� ������ �� ������
�� �� ������ �� ������
��� �� ������ � �
��� �� ������ �� �������
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AgZq_gb_�$��^ey�lZdh]h�jZa[b_gby�gZ�deZkku�jZ\gh��������qlh�^ey���kl_i_g_c�k\h�
[h^u�khhl\_lkl\m_l�\_jhylghklb�ih�jZkij_^_e_gbx�IbjkhgZ��jZ\ghc���������l�_��ij_�
\urZ_l� ���c�mjh\_gv�agZqbfhklb�� �KqblZ_lky��qlh� ��y�fh^_ev�FZd�:jlmjZ�g_�bf__l�
iZjZf_ljh\��ihwlhfm�qbkeh�kl_i_g_c�k\h[h^u�^ey�$��gZ���f_gvr_�qbkeZ�deZkkh\���LZ�
dbf�h[jZahf�g_l�^hklZlhqguo�hkgh\Zgbc�hl\_j]Zlv�]bihl_am�h�lhf��qlh�jZkij_^_e_gb_�
qbke_gghklb�ilbp�hlebqZ_lky�hl�fh^_eb�jZaehfZggh]h�kl_j`gy���

<�ex[hf�ihimeyjghf�jmdh\h^kl\_�ih�[bhf_ljbb�beb�ih�ijbdeZ^ghc�klZlbklbd_�
fh`gh�h^gZdh�gZclb�gbdZd�g_�h[hkgh\Zggmx�j_dhf_g^Zpbx��kh]eZkgh�dhlhjhc�ke_^m�
_l�h[t_^bgylv�khk_^gb_�deZkku��_keb�\�dZdhf�gb[m^v�ba�gbo�qZklhlZ�f_gvr_� ���Ih�
kfhljbf��qlh�ihemqblky��_keb�ih�wlhc�j_dhf_g^Zpbb�h[t_^bgblv�i_j\u_���deZkkZ�b���
c�deZkk�k���f��KjZ\g_gb_�qZklhl�k�ij_^kdZaZgb_f�fh^_eb�ij_^klZ\e_gh�\�lhc�`_�lZ[e��
�����Z�$���\�wlhf�kemqZ_�hdZau\Z_lky�jZ\guf��������Gh�^ey���kl_i_g_c�k\h[h^u�wlZ�\_�
ebqbgZ�^Z_l�\_jhylghklv���������l�_��f_gvr_��q_f�������gh�[hevr_��q_f�������Wlh�dZd�
jZa�lhl�kemqZc��h�dhlhjhf�\�l_o�`_�ihimeyjguo�jmdh\h^kl\Zo�ibrml��dZd�h�g_hij_^_�
e_gghc�kblmZpbb��dh]^Z�^ey�hl[jZku\Zgby���]bihl_au�\k_�lZdb�g_l�^hklZlhqguo�hkgh�
\Zgbc��gh�b�ijbgbfZlv�__�[_a�\kydbo�h]h\hjhd�g_�ke_^m_l��

<ijhq_f�� dZd� \� wlhf�� lZd� b� \� ij_^u^ms_f� \ZjbZgl_�� klZlbklbd� ij_^ihqblZ_l�
knhjfmebjh\Zlv�\u\h^�_s_�[he__�mdehgqb\h��h[t_f�fZl_jbZeZ�g_^hklZlhq_g�^ey�lh�
]h��qlh[u�hl[jhkblv���]bihl_am��Z�\hijhk�h�lhf��fh`gh�eb�ijbgylv�wlm�]bihl_am��hklZ�
_lky�gZ�kh\_klb�bkke_^h\Zl_ey��Fu��lZdbf�h[jZahf��ijboh^bf�d�lhfm��k�q_]h�gZqZeb��
kh\hdmighklv�ba����qbkeZ�kebrdhf�fZeZ��qlh[u�k�ihfhsvx�djbl_jby�IbjkhgZ�fh`gh�
[ueh�m\_j_ggh�hp_gblv�__�khhl\_lkl\b_�g_dhlhjhfm�l_hj_lbq_kdhfm�jZkij_^_e_gbx��



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ���

JZah[v_f�l_i_jv�l_�`_�qbke_gghklb�g_�ih�m^\h_gbx��Z�ih�mljh_gbx��gZah\_f�wlb�
deZkku�l_jpbyfb�ih�ZgZeh]bb�k�hdlZ\Zfb���Ihemqbf�lZ[e�������AZf_lbf��qlh�ijb�lZdhf�
jZa[b_gbb�ihemqZ_lky�dZd�jZa���deZkkh\��
LZ[ebpZ������Ijh\_jdZ�khhl\_lkl\by�jZkij_^_e_gby�qbke_gghklb�ilbp���c�fh^_eb�FZd�:jlmjZ�k�jZa�
[b_gb_f�gZ�l_jpbb�

DeZkku� Bkoh^gh_�jZa[b_gb_� H[t_^bg_ggu_�deZkku�
\_jogyy�]jZgbpZ� qbkeh�\b^h\�\�

deZkk_�
ij_^kdZaZgb_�fh�

^_eb�
qbkeh�\b^h\�\�

deZkk_�
ij_^kdZaZgb_�fh�

^_eb�
�� �� ������ � �
�� �� ������ �� ������
�� ��� ������ ��� ������
��� �� ������� �� �������
��� �� ������ � �
���� �� ������ ��� �������

<_ebqbgZ�$���^ey�bkoh^gh]h�jZa[b_gby�jZ\gZ��������qlh�^ey���kl_i_g_c�k\h[h^u�
khhl\_lkl\m_l� \_jhylghklb� ��������Fu� hiylv� hdZau\Z_fky� \� g_hij_^_e_gghc� kblmZ�
pbb��qlh�dhg_qgh�g_m^b\bl_evgh��ihkdhevdm�h[t_f�\u[hjdb�hklZeky�ij_`gbf��gh�ijb�
jZa[b_gbb�gZ�hdlZ\u�\_jhylghklv�[ueZ���������l�_��[hevr_�������?keb�`_�h[t_^bgblv�
deZkku��qlh[u�bo�gZiheg_gb_�[ueh�g_�f_gvr_����lh�\_jhylghklv�ih�djbl_jbx�Ibjkh�
gZ��jZ\gZy���������hdZau\Z_lky�_s_�[eb`_�d����fm�mjh\gx��IhemqZ_lky��qlh�ijb�jZa�
[b_gbb�gZ�hdlZ\u���y�fh^_ev�FZd�:jlmjZ�[ueZ�ijb_fe_fhc��Z�ijb�jZa[b_gbb�gZ�l_j�
pbb�\�__�kijZ\_^eb\hklb�ihy\eyxlky�hij_^_e_ggu_�khfg_gby��

Ijb� \gbfZl_evghf� jZkkfhlj_gbb� lZ[e�� ����b� ���� h[jZsZ_l�gZ� k_[y� \gbfZgb_�b�
_s_�h^gh�h[klhyl_evkl\h��<�lZ[ebp_�����\�deZkk_�h[bebc�hl����^h����hkh[_c�j_Zevgh�
[ueh�h[gZjm`_gh�\k_]h���\b^Z��lh]^Z�dZd�ih�fh^_eb�bo�^he`gh�[ueh�[ulv�g_�f_gvr_�
���<�lZ[e������\�deZkk_�hl����^h����hkh[_c�j_Zevgh�gZ[ex^Zehkv�\^\h_�f_gvr_�\b^h\�
�����q_f�ij_^kdZaZgh�ih�fh^_eb� ��������Ihkdhevdm�j_qv�b^_l�h�^hklZlhqgh�fgh]hqbk�
e_gguo� \b^Zo�� ljm^gh� ij_^klZ\blv� k_[_�� qlh� hjgblheh]�fh]� g_� aZf_lblv� ���� \b^h\��
qbke_gghklv�dhlhjuo�gZ�bkke_^h\Zgghf�mqZkld_�e_kZ�khklZ\ey_l�hl� ��^h� ��^_kyldh\��
Gh�_keb�\�lZ[e������wlhl�³g_^hmq_l´�fh`gh�³kibkZlv´�gZ�lh��qlh�\�ij_^u^ms_f�deZkk_�
�hl���^h���hkh[_c��hdZaZehkv�dZd�jZa�gZ���\b^h\�[hevr_��q_f�ij_^kdZaZgh��lh�\�lZ[e������
qbkeh� \b^h\� \� h[hbo� khk_^gbo� deZkkZo�� imklv� gZ� ����� gh� lh`_�f_gvr_�� q_f� ^he`gh�
[ulv�ih�fh^_eb��B�hiylv�ihemqZ_lky��qlh�j_amevlZl�ZgZebaZ� �aZ\bkbl�hl�kihkh[Z�jZa�
[b_gby�gZ�deZkku�h^gbo�b�l_o�`_�^Zgguo��
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Ijb\_^_ggu_�khh[jZ`_gby�kh\_jr_ggh�hq_\b^gu�^ey�ijhn_kkbhgZevguo�klZlb�
klbdh\�b�g_�gm`^Zxlky�\�klhev�ih^jh[guo�h[tykg_gbyo��Gh�^ey�wdheh]h\��\�hkh[_ggh�
klb�l_o��dlh�bkihevam_l�klZg^Zjlgu_�dhfivxl_jgu_�ijh]jZffu��[ueh�[u�ihe_agh��dZd�
gZf�dZ`_lky��m[_^blvky��qlh�gZ]ey^ghklv�klhev�ihimeyjguo� ]bklh]jZff�jZkij_^_e_�
gbc�fh`_l�hdZaZlvky�\_kvfZ�h[fZgqb\hc��Z�djbl_jbc�IbjkhgZ�²�^Ze_dh�g_�emqrbc�
ihdZaZl_ev�^ey�hp_gdb�khhl\_lkl\by�l_hj_lbq_kdh]h�b�wfibjbq_kdh]h�jZkij_^_e_gby��

Ij_`^_�q_f�hl\_lblv�gZ�\hijhk��^ey�q_]h�gm`gu�fh^_eb�jZg]h\uo�jZkij_^_e_�
gbc��fh`gh�_s_�jZa�mihfygmlv�lm�bkoh^gmx�b^_x��qlh�oZjZdl_j�jZkij_^_e_gby�\b^h\�
ih� h[bebx� hljZ`Z_l� bklhjbx� ^Zggh]h� khh[s_kl\Z� b� hij_^_ey_lky� \k_c� kh\hdmigh�
klvx� \aZbfhhlghr_gbc� khklZ\eyxsbo� _]h� \b^h\��Ihkdhevdm� hiylv�lZdb� \� kbem� ljZ�
^bpbb� kj_^b� wlbo� \aZbfhhlghr_gbc� kZfufb� \Z`gufb� kqblZxlky� dhgdmj_glgu_� hl�
ghr_gby��lh�qbke_ggh_�ij_h[eZ^Zgb_�h^gh]h�beb�g_fgh]bo�\b^h\�^he`gh�k\b^_l_ev�
kl\h\Zlv� h� lhf�� qlh� bf_ggh� hgb� y\eyxlky�ih[_^bl_eyfb� \�[hjv[_� aZ�bkihevah\Zgb_�
g_dh_]h�j_kmjkZ��ebfblbjmxs_]h�jhkl�qbke_gghklb�\k_]h�khh[s_kl\Z��Hlkx^Z�b�\ha�
gbdZxl�mihfygmlu_�\ur_�ljZdlh\db�wdkihg_gpbZevghc�fh^_eb��dhlhjZy�k\b^_l_evkl�
\m_l�h�ihklhygkl\_�^heb�^hklmigh]h�j_kmjkZ�m�\k_o�mqZklgbdh\�dhgdmj_gpbb��Z�lZd`_�
fh^_eb�FZd�:jlmjZ��

<jy^�eb�klhbl�ih^jh[gh�h[km`^Zlv�ijhlb\hj_qb\hklv�b�fZemx�h[hkgh\Zgghklv�
ij_^klZ\e_gby�h�lhf��qlh�h[beb_�\b^Z�\�^Zgguc�fhf_gl�\j_f_gb��dh]^Z�hlh[jZgZ�ijh�
[Z�b�ijhba\_^_g� mq_l� qbke_gghklb�� h^ghagZqgh� khhl\_lkl\m_l� dhebq_kl\m�bkihevah�
\Zggh]h�j_kmjkZ��Fh`_l�[ulv�wlh�\�dZdhc�lh�kl_i_gb�\_jgh�^ey�jZ\gh\_kgh]h�²�deb�
fZdkgh]h�²� khh[s_kl\Z�b�^Z`_�g_�^ey� khh[s_kl\Z� \�iheghf� kfuke_� wlh]h� keh\Z�� Z�
ebrv�^ey�]bev^bb�beb�\�djZcg_f�kemqZ_�^ey�lZdkhp_gZ�\�khklZ\_�debfZdkgh]h�khh[�
s_kl\Z��?keb�`_�fu�bf__f�^_eh�k�wdhkbkl_fZfb�gZ�lhc�beb�bghc�k_jbZevghc�klZ^bb��
lh�gb�h�dZdhf�ih^h[ghf�khhl\_lkl\bb�g_�fh`_l�[ulv�b�j_qb���

Fh`_l�[ulv�wlh�ml\_j`^_gb_�b�\u]ey^bl�kebrdhf�dZl_]hjbq_kdbf�b�]hehkeh\�
guf��gh�_keb�hgh�g_\_jgh��lh�g_�dZ`_lky�eb�kljZgguf��qlh�\hl�m`_�ihqlb�ihe\_dZ�ba�
h^gh]h�mq_[gbdZ�wdheh]bb�\�^jm]hc�i_j_oh^yl�h^gb�b�l_�`_�ijbf_ju��ijb\h^bfu_�\�
ihevam� bf_ggh� wlh]h� khhl\_lkl\by"� <ijhq_f� \� ihevam� lZdh]h� ml\_j`^_gby� fh`gh�
ijb\_klb� b� g_dhlhjh_� ih^h[b_� ³^hdZaZl_evkl\Z� hl� ijhlb\gh]h´��>_ckl\bl_evgh�� ^h�
imklbf��qlh�fu�h[gZjm`beb��qlh�\�g_dhlhjhf�khh[s_kl\_�qbke_gghklv�\b^h\�jZkij_�
^_e_gZ�ih�]_hf_ljbq_kdhfm�jy^m��b�fu�^_eZ_f�\u\h^��qlh�bf__lky�g_dbc�j_kmjk��ih�
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lj_[e_gb_�dhlhjh]h�mf_gvrZ_lky�hl�\b^Z�d�\b^m�\�lhc�`_�ijhihjpbb��qlh�b�h[beb_��
Ohjhrh�ba\_klgh��h^gZdh��qlh�^Z`_�_keb�h[beb_�\b^h\�\�g_dh_f�kibkd_�hibku\Z_lky�
\iheg_�m^h\e_l\hjbl_evgh�g_dhlhjhc�fh^_evx��wlh�\h\k_�g_�hagZqZ_l��qlh�\b^u��ih�
iZ\rb_�\�wlhl�kibkhd��\aZbfh^_ckl\mxl�bf_ggh�lZd��dZd�wlh�ij_^iheZ]Zehkv�ijb�ih�
kljh_gbb�^Zgghc�fh^_eb��GZ�wlh�_s_�\������]h^m�h[jZsZe�\gbfZgb_�wdheh]h\�>`��Dh�
wg��h�q_f�g_^Z\gh�gZihfgbe�I��Fhjbg�\�k\h_f�mq_[gbd_� ³Wdheh]by�khh[s_kl\´��ba�
^Zgghf�\������]���0RULQ��������

BlZd��qlh[u�m[_^blvky�\�lhf��qlh�\�khhl\_lkl\bb�k�fh^_evx�]_hf_ljbq_kdh]h�jy�
^Z�ebfblbjmxsbc�j_kmjk�[ue�^_ckl\bl_evgh�bkihevah\Zg�\�ihjy^d_�m[u\Zxs_c�]_h�
f_ljbq_kdhc�ijh]j_kkbb��gm`gh�\h�i_j\uo�mklZgh\blv��qlh�wlh�aZ�j_kmjk�²�dhebq_kl�
\h� ibsb� �b� dZdhc� bf_ggh��� h[t_f� aZgbfZ_fh]h� ijhkljZgkl\Z�� qbkeh� m[_`bs� b� l�^���
>Ze__�gZ^h�m[_^blvky��qlh�m�dZ`^h]h�\b^Z�wdhghfbq_kdbc�dhwnnbpb_gl��l�_��ijbjhkl�
qbke_gghklb�gZ�_^bgbpm�ihlj_[e_ggh]h�j_kmjkZ��h^bg�b�lhl�`_��<^h[Z\hd�d�wlhfm�gZ�
^h�[u�_s_�\uykgblv��gZkdhevdh�h^bgZdh\h�\k_�bkke_^h\Zggu_�\b^u�\u_^Zxlky�obs�
gbdZfb��?keb�\k_�wlb�mkeh\by�\uiheg_gu��fh`gh�[ueh�[u�g_�khfg_\Zlvky�\�ijbf_�
gbfhklb�fh^_eb�Fhlhfmju�d�j_Zevghc�wdheh]bq_kdhc�kblmZpbb��Gh�gZf�g_�m^Zehkv�
h[gZjm`blv�kkuehd�gZ�jZ[hlu��]^_�ih^h[gZy�ijh\_jdZ�Z^_d\Zlghklb�fh^_eb�jZg]h\h]h�
jZkij_^_e_gby�[ueZ�[u�ijh\_^_gZ��

>jm]Zy� b^_y�� hijZ\^u\ZxsZy� bgl_j_k� wdheh]h\� d� jZg]h\uf� jZkij_^_e_gbyf��
k\h^blky�d�lhfm��qlh�\b^�wlbo�jZkij_^_e_gbc�g_dhlhjuf�h[jZahf�fh`_l�[ulv�k\yaZg�k�
lZdhc�ihimeyjghc�oZjZdl_jbklbdhc�khh[s_kl\Z��dZd�\b^h\h_�jZaghh[jZab_��WlZ�k\yav�
^hklZlhqgh�ih^jh[gh�[ueZ�bkke_^h\ZgZ�:�I�E_\bq_f��E_\bq��������/HYLFK���������;u�
eh�ihdZaZgh��qlh�g_dhlhju_�bg^_dku�jZaghh[jZaby�ijyfh�k\yaZgu�k�iZjZf_ljZfb�jZg�
]h\uo�jZkij_^_e_gbc��Ihke_�wlh]h�gbq_]h�ijbgpbibZevgh�gh\h]h�\�^Zgghf�gZijZ\e_�
gbb�k^_eZgh�g_�[ueh�b�fh`gh�ebrv�hlf_lblv��qlh� \�[hevrbgkl\_�jZ[hl��\�dhlhjuo�
bkihevah\Zebkv�bg^_dku�jZaghh[jZaby��ijb�\u[hj_�lh]h�beb�bgh]h�bg^_dkZ�\b^�jZg�
]h\h]h�jZkij_^_e_gby�\h�\gbfZgb_�g_�ijbgbfZeky��?^bgkl\_ggh�h�q_f�klhbl�mihfy�
gmlv�²�wlh�ih`Zemc�lh��qlh�\k_�fgh`_kl\h�bg^_dkh\�jZa^_eyxl�l_i_jv�gZ�kh[kl\_ggh�
bg^_dku�jZaghh[jZaby��dhlhju_�\�hkgh\ghf�hij_^_eyxlky�qbkehf�\b^h\�b�\�f_gvr_c�
kl_i_gb�aZ\bkyl�hl�oZjZdl_jZ�jZkij_^_e_gby�\b^h\�ih�h[bebx��b�gZ�bg^_dku�\ujh\�
g_gghklb�� \_ebqbgZ� dhlhjuo� dZd� jZa� \�i_j\mx� hq_j_^v� aZ\bkbl�bf_ggh� hl� lh]h��gZ�
kdhevdh�jZ\ghf_jgh�jZkij_^_e_gu�qbke_gghklb�\b^h\�\�bamqZ_fhf�khh[s_kl\_��
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GZ^h�kdZaZlv��qlh�\�ihke_^gb_�]h^u�bgl_j_k�d�bg^_dkZf�jZaghh[jZaby�kh�klhjhgu�
wdheh]h\�l_hj_lbdh\�agZqbl_evgh�kgbabeky��gh�aZlh�hg�khojZgy_lky�kj_^b�ijbdeZ^guo�
wdheh]h\��haZ[hq_gguo�ihbkdhf�lZd�gZau\Z_fuo�bgl_]jZevguo�ihdZaZl_e_c�khklhygby�
khh[s_kl\��dhlhju_�fh]eb�[u�kem`blv�hp_gdhc�Zgljhih]_ggh]h�\ha^_ckl\by��ij_`^_�
\k_]h��aZ]jyag_gbc��gZ�wdhkbkl_fu��B�\�wlhf�kemqZ_�khojZgy_lky�gZ^_`^Z��qlh�^ey�j_�
r_gby� lZdhc� aZ^Zqb� fh]ml� hdZaZlvky� ihe_agufb� jZaghh[jZagu_� k\hckl\Z� jZg]h\uo�
jZkij_^_e_gbc��Hkgh\Zgby� ^ey� lZdbo� gZ^_`^� aZdexqZxlky� _kl_kl\_ggh� \� lhf�� qlh��
\ebyy� gZ� `bag_^_yl_evghklv� \b^h\�� khklZ\eyxsbo� khh[s_kl\h�� aZ]jyag_gby� fh]ml�
kms_kl\_ggh�baf_gylv�b�oZjZdl_j�bo�wdheh]bq_kdbo�\aZbfh^_ckl\bc��qlh�^he`gh�hl�
jZ`Zlvky�b�gZ�oZjZdl_j_�jZkij_^_e_gby�\b^h\�ih�h[bebx��

?keb�kh]eZkblvky�k�l_f��qlh�jZg]h\u_�jZkij_^_e_gby�\�bo�ljZ^bpbhgghc�nhjf_�
y\eyxlky�ih� kmlb� h[uqgufb� wfibjbq_kdbfb�nmgdpbyfb� jZkij_^_e_gby�� lhevdh�ih�
kljh_ggufb��lZd�kdZaZlv��³aZ^hf�gZi_j_^´��lh�\hagbdZ_l�\hijhk��gm`gh�eb�bah[j_lZlv�
^ey�bo�ZiijhdkbfZpbb�dZdb_�lh�gh\u_�fh^_eb�\�^hiheg_gb_�d�h]jhfghfm�fgh`_kl\m�
m`_�ba\_klguo�l_hj_lbq_kdbo�jZkij_^_e_gbc"�:�_keb�gm`gh�ijhklh�k\_jgmlv�bgnhj�
fZpbx��kh^_j`Zsmxky�\�kibkd_�\b^h\�k�bo�h[bebyfb��^h�h^ghc�^\mo�pbnj��lh�fh`gh��
dZd� gZf� dZ`_lky�� \hkihevah\Zlvky� ^Z\gh� ba\_klgufb� iZjZf_ljZfb�� hkgh\Zggufb� gZ�
hp_gdZo�klZlbklbq_kdbo�fhf_glh\��DZd�[ueh�kdZaZgh�\�jZa^_e_������bg^_dk�R_gghgZ�
ih�kmlb�g_�^Z_l�gbdZdhc�gh\hc�bgnhjfZpbb�h�jZkij_^_e_gbb�h[bebc�\b^h\�ih�kjZ\�
g_gbx� k� h[uqgufb� klZlbklbq_kdbfb� ihdZaZl_eyfb� ²� dhwnnbpb_glhf� \ZjbZpbb� b�
Zkbff_ljb_c��<hjh[_cqbd���������>h\hevgh�[hevrhc�wfibjbq_kdbc�fZl_jbZe��gZdhi�
e_gguc� gZfb�� iha\hey_l� ]h\hjblv�� qlh�f_`^m� wlbf� bg^_dkhf� b� dhwnnbpb_glhf� \Z�
jbZpbb� ^_ckl\bl_evgh� h[gZjm`b\Z_lky�� ohly� b� g_ebg_cgZy�� gh� \iheg_� hlq_leb\Zy�
k\yav��G_�f_g__�q_ldZy�k\yav�kms_kl\m_l�b�f_`^m�bg^_dkhf�\ujh\g_gghklb�Ib_em�b�
dhwnnbpb_glhf� Zkbff_ljbb��HklZ_lky� ihdZ� hldjuluf� \hijhk�� fh`_l� eb� ^Zlv� qlh�
gb[m^v�ijbgpbibZevgh�gh\h_�^ey�hp_gdb�khklhygby�khh[s_kl\Z�jZkkfhlj_gb_�kh[kl�
\_ggh�]jZnbdh\�jZg]h\h]h�jZkij_^_e_gby��dZd�g_dbo�³iZll_jgh\´��h�q_f�g_h^ghdjZlgh�
]h\hjbe�<�<�GZebfh\��

MdZaZggu_� hkh[_gghklb� ihkljh_gby� fh^_e_c� jZg]h\uo� jZkij_^_e_gbc� ke_^m_l�
mqblu\Zlv�ijb�bo�bkihevah\Zgbb�^ey�[bhlbq_kdhc�hp_gdb�ihke_^kl\bc�gZjmrZxsbo�
\ha^_ckl\bc�gZ�wdhkbkl_fm��<_^v�Z^_d\Zlgh�hp_gb\Zy�jZkij_^_e_gb_�\b^h\�\�khh[s_�
kl\_�ih�h[bebx��fh`gh�k\h_\j_f_ggh�nbdkbjh\Zlv�baf_g_gby�oZjZdl_jZ�bo�wdheh]b�
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q_kdbo�\aZbfh^_ckl\bc��dhlhju_��\�k\hx�hq_j_^v��y\eyxlky�ke_^kl\b_f�aZ]jyag_gbc�b�
^jm]bo�Zgljhih]_gguo�b�ijbjh^guo�gZ]jmahd��

�

�������WlZehggu_�wdhkbkl_fu�
�
B^_y�bkihevah\Zgby�wlZehgguo�wdhkbkl_f�k�kZfh]h�gZqZeZ�[ueZ�\�hkgh\_�kbk�

l_fu�wdheh]bq_kdh]h�fhgblhjbg]Z��kf��gZijbf_j��BajZwev���������<�^Zevg_cr_f�hgZ�
[ueZ�ijZdlbq_kdb�hkms_kl\e_gZ�\�\b^_�ijh]jZffu�nhgh\h]h�fhgblhjbg]Z��dZd�h^gh�
]h�ba� we_f_glh\� ]hkm^Zjkl\_ggh]h�dhgljhey� khklhygby�ijbjh^ghc� kj_^u��Hq_\b^gh��
qlh�� ijh\h^y� kbkl_fZlbq_kdb_� gZ[ex^_gby� aZ� baf_g_gbyfb� Z[bhlbq_kdbo� �nbabdh�
obfbq_kdbo��mkeh\bc�\� aZih\_^gbdZo�beb�gZ�l_jjblhjbyo��^hklZlhqgh�m^Ze_gguo�hl�
djmiguo�ijhfure_gguo�p_gljh\�b�g_�ih^\_j`_gguo�bgl_gkb\ghfm�Zgljhih]_gghfm�
\ha^_ckl\bx��fh`gh�ihemqblv�ij_^klZ\e_gb_�h�l_o�_kl_kl\_gguo�dhe_[Zgbyo�Z[bhlb�
q_kdbo�nZdlhjh\��dhlhju_�g_�ijb\h^yl�d�dZdbf�eb[h�gZjmr_gbyf�wdheh]bq_kdbo�ijh�
p_kkh\�\�khhl\_lkl\mxsbo�[bhp_ghaZo���

G_ykgh��h^gZdh��gZkdhevdh�ih�wlbf�_kl_kl\_gguf�dhe_[Zgbyf�fh`gh�km^blv�h�
^himklbfuo�beb�ij_^_evguo� mjh\gyo�bamqZ_fuo� Z[bhlbq_kdbo�nZdlhjh\��GZ^h� _s_�
mq_klv��qlh�ijb�\k_o�hq_\b^guo�hlebqbyo� wdhkbkl_f�hl�hj]Zgbafh\�m�gbo�_klv�h^gh�
g_khfg_ggh_� koh^kl\h�� dZ`^Zy�ba� wlbo�[bheh]bq_kdbo� kbkl_f� ih�k\h_fm� mgbdZevgZ��
<_jgh� b� lh�� qlh� Z^ZilZpbhgguc� ihl_gpbZe� m� lsZl_evgh� hojZgy_fhc� wdhkbkl_fu� b�
wdhkbkl_fu�� ih^\_j]Zxs_cky� i_jbh^bq_kdhfm� g_[eZ]hijbylghfm� \ha^_ckl\bx�� g_�
h^bgZdh\��Khh[s_kl\Z��j_]meyjgh�ijbgbfZxsb_�gZ�k_[y�ih\ur_ggmx�\g_rgxx�gZ�
]jmadm��ih�\b^bfhfm��^he`gu�h[eZ^Zlv�lZd`_�ih\ur_gghc�j_abkl_glghklvx�b�ih\u�
r_gghc�kihkh[ghklvx�d�j_]_g_jZpbb��Ihwlhfm�b�^bZiZahgu�^himklbfuo�\ha^_ckl\bc�
^ey� lZdbo� khh[s_kl\�� kh]eZkgh� dhgp_ipbb� wdheh]bq_kdhc� lhe_jZglghklb�� ^he`gu�
[ulv�rbj_��

AZf_lbf�lZd`_��qlh�lZdhc�ih^oh^�ih�kmlb�fZeh�hlebqZ_lky�hl�\ur_mihfygmluo�
wdki_jlguo�hp_ghd��Bkoh^gZy�ij_^ihkuedZ�a^_kv�\k_�lZdb��obfbq_kdZy��²�wlZehggu_�
wdhkbkl_fu� \u[bjZxlky� g_� klhevdh� gZ� hkgh\_� hp_gdb� bo� klZ[bevghklb� beb�� _keb�
m]h^gh��iheghp_gghklb��dZd�[bheh]bq_kdbo�kbkl_f��kdhevdh�ih�l_f�khh[jZ`_gbyf��qlh�
\\b^m� hlkmlkl\by� bgl_gkb\gh]h� Zgljhih]_ggh]h� \ha^_ckl\by� mjh\_gv� aZ]jyag_gbc� \�
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gbo�g_�^he`_g�[ulv�kebrdhf�\ukhd��h�iheghf�hlkmlkl\bb�lZdh\uo��d�kh`Ze_gbx��]h�
\hjblv�m`_�g_�ijboh^blky����

Ihwlhfm�[he__�h[hkgh\Zgguf�ij_^klZ\ey_lky�\u^_e_gb_�wlZehgguo�mqZkldh\�\�
ij_^_eZo� dZ`^hc� dhgdj_lghc� wdhkbkl_fu� beb� \� dZ`^hf� dhgdj_lghf� \h^h_f_�� Ih�
kdhevdm�ex[u_�baf_g_gby�\�mjh\gyo�Z[bhlbq_kdbo�nZdlhjh\�\uau\Zxl�kljmdlmjgu_�
baf_g_gby� �l�_��baf_g_gby�\b^h\h]h�khklZ\Z��\�khh[s_kl\_��lh�djbl_jb_f�^ey�lZdh]h�
\u^_e_gby� ^he`gh� [ulv� hlghkbl_evgh_� ihklhygkl\h� \b^h\hc� kljmdlmju� \� ij_^_eZo�
wlZehggh]h� mqZkldZ��Wlh� ihklhygkl\h�fh`gh� hp_gb\Zlv�� baf_jyy� koh^kl\h� \b^h\h]h�
khklZ\Z� \� ijh[Zo�� kh[jZgguo� gZ� klZgpbyo� wdheh]bq_kdh]h� fhgblhjbg]Z��GZijbf_j��
ijb� hp_gd_� koh^kl\Z� ieZgdlhgguo� b� i_jbnblhgguo� khh[s_kl\�� dZd� [bhlbq_kdbo�
b^_glbnbdZlhjh\��ij_^eZ]Z_lky�bkihevah\Zlv�bg^_dk�koh^kl\Z��hkgh\Zgguc�gZ�jZg`b�
jh\Zgbb� ih� h[bebx� gZb[he__� fgh]hqbke_gguo� \b^h\� \� ijh[Zo� �FZdkbfh\�� ����[���
IjhkljZgkl\_ggZy�baf_gqb\hklv�Z[bhlbq_kdbo�nZdlhjh\�\�ijh[Zo��\ayluo�gZ�wlZehg�
ghf�mqZkld_��^he`gZ��hq_\b^gh��oZjZdl_jbah\Zlv�lZdb_�baf_g_gby�wlbo�nZdlhjh\��dh�
lhju_�fh`gh�kqblZlv�g_kms_kl\_ggufb�\�bo�\ebygbb�gZ�wlZehggh_�khh[s_kl\h���

Baf_jyy�koh^kl\h�\b^h\h]h�khklZ\Z�khh[s_kl\Z�gZ�l_o�`_�klZgpbyo�\�l_q_gb_�jy�
^Z�e_l��fh`gh�\u^_eblv�]jmiim�klZgpbc��gZ�dhlhjuo�\b^h\Zy�kljmdlmjZ�hklZ_lky�klZ�
[bevghc�g_�lhevdh�\�ijhkljZgkl\_��gh�b�\h�\j_f_gb��BgZq_�]h\hjy��gZ�^Zgghf�mqZkld_�
\h^h_fZ�baf_g_gby�\b^h\h]h�khklZ\Z��^Z`_�_keb�hgb�b�agZqbl_evgu��gZijbf_j��\ke_^�
kl\b_� kf_gu� k_ahgguo� dhfie_dkh\�� ^he`gu� \hkijhba\h^blvky� hl� ]h^Z� d� ]h^m�� l�_��
[ulv�h[jZlbfufb��<�kmsghklb�ijhkljZgkl\_ggZy�b�\j_f_ggZy�klZ[bevghklv�[bhlbq_�
kdbo�b^_glbnbdZlhjh\��bg^bdZlhjguo�khh[s_kl\��b�kem`bl�hkgh\guf�ijbagZdhf�lh�
e_jZglghklb�^Zgghc�wdhkbkl_fu�d�baf_g_gbyf�\g_rgbo�mkeh\bc��Lh]^Z�aZ�ghjfm�^ey�
[bheh]bq_kdhc�kljmdlmju�khh[s_kl\Z�fh]ml�[ulv�ijbgylu�ij_^_eu�baf_g_gbc�h[b�
eby�khklZ\eyxsbo�_]h�\b^h\�\�ijh[Zo��\ayluo�gZ�wlZehgghf�mqZkld_��Z�dhe_[Zgby�ba�
f_jy_fuo� Z[bhlbq_kdbo�nZdlhjh\�fh`gh� kqblZlv� wdheh]bq_kdb�^himklbfufb� mjh\�
gyfb�^ey�^Zgghc�wdhkbkl_fu��

�
�������NmgdpbhgZevgu_�wdhkbkl_fgu_�ihdZaZl_eb��

�
>hklZlhqgh�jZkijhkljZg_gu� kihkh[u�hp_gdb� khklhygby� wdhkbkl_f�ih�ijh^md�

pbhgguf�ihdZaZl_eyf�hl^_evguo�dhfihg_glh\�[bhlu��Ijb� wlhf�^ey�gZb[he__� Z^_d�
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\Zlghc� hp_gdb� g_h[oh^bfh� kgZqZeZ� hij_^_eblv�� qlh� gm`gh� aZsbsZlv� hl� ij_^iheZ�
]Z_fuo� \g_rgbo� \ha^_ckl\bc�� Z� bf_ggh� wlb� p_eb� g_� \k_]^Z� q_ldh� knhjfmebjh\Zgu�
�&DORZ�� ������� Ih� h^gbf� ij_^klZ\e_gbyf�� j_]bhgZevgu_� �b� l_f� [he__� ]eh[Zevgu_��
hp_gdb� khklhygby� b� \uqbke_ggu_� gZ� bo� hkgh\_� ghjfZlb\u� \ha^_ckl\bc� y\eyxlky�
kebrdhf�h[sbfb�b�hlgx^v�g_�mgb\_jkZevgufb��K�wlhc�lhqdb�aj_gby�[he__�i_jki_d�
lb\ghc�y\ey_lky�p_e_gZijZ\e_ggZy�lhq_qgZy�hp_gdZ��<hh[s_�bamq_gb_�\k_]h�[bhp_gh�
aZ�\�p_ehf�fZeh�j_Zevgh�ba�aZ�[hevrh]h�h[t_fZ�jZ[hlu��ihwlhfm�j_dhf_g^m_lky�\u�
[jZlv�h^gm�beb�g_kdhevdh�bg^bdZlhjguo�]jmii� �lZdkhghfbq_kdbo�beb�nmgdpbhgZev�
guo��b�bamqZlv�g_h[oh^bfu_�iZjZf_lju�\gmljb�g__��+DOIIWHU���������Lj_[m_lky��qlh[u�
lZdZy�]jmiiZ�m^h\e_l\hjyeZ�g_dhlhjuf�djbl_jbyf�²�hgZ�^he`gZ�[ulv�[h]ZlZ�e_]dh�
hij_^_ey_fufb� \b^Zfb�� hl[hj� ijh[� g_� ^he`_g� gZghkblv� ms_j[Z� ijbjh^guf� dhf�
ie_dkZf��baf_g_gb_�jZaghh[jZaby�\�]jmii_�^he`gh�dhjj_ebjh\Zlv�k�baf_g_gb_f�jZa�
ghh[jZaby� khh[s_kl\Z� \� p_ehf�� H^gZdh� kms_kl\m_l� b� ^jm]Zy� lhqdZ� aj_gby�� aZdex�
qZxsZyky�\�lhf��qlh�hp_gdZ�dZq_kl\Z�kj_^u�ijhba\h^blky�\�hlghr_gbb�wnn_dlb\gh�
klb� nmgdpbhgbjh\Zgby� \k_c� wdhkbkl_fu� \� p_ehf� iml_f� bgl_]jbjh\Zgby� khhl\_lkl�
\mxsbo� ihdZaZl_e_c� __� dhfihg_glh\�� ij_^klZ\e_gguo� jZagufb� \b^Zfb� `b\uo� km�
s_kl\��AZoZjh\��DeZjd��������6SDQJ��������AZoZjh\���������

<� dZq_kl\_� ihdZaZl_e_c� wnn_dlb\ghklb� ij_^eZ]Z_lky� bkihevah\Zlv� agZq_gby�
bgl_gkb\ghklb� h[s_]h�f_lZ[hebafZ�[bhp_ghaZ�� hp_gb\Z_fh]h� q_j_a�ijh^mdpbhggu_�
oZjZdl_jbklbdb�nblhieZgdlhgZ��:[Zdmfh\��Kbj_gdh��������Kbj_gdh���������>ey�wlh]h�
jZkkqblu\Zxl�hlghr_gb_�ijh^mdpbb�b�^_kljmdpbb�nblhieZgdlhgZ��Z�lZd`_�oZjZdl_j�
\_jlbdZevgh]h� jZkij_^_e_gby� oehjhnbeeZ�� hij_^_ey_fuc�ih� _]h�gZlb\ghc�nemhj_k�
p_gpbb��\�lhf�qbke_�b�^bklZgpbhggufb�f_lh^Zfb�ZgZebaZ���

<�B�Ihiq_gdh��������������������ij_^eZ]Z_l�hp_gb\Zlv�wdheh]bq_kdb_�fh^bnb�
dZpbb� [bhp_ghaZ� q_j_a� ihkj_^kl\h� _]h� nmgdpbhgZevguo� oZjZdl_jbklbd�� <� dZq_kl\_�
lZdh\uo�ij_^eZ]Z_lky�hlghr_gb_�h[s_]h�^uoZgby�khh[s_kl\�\h^guo�[_kiha\hghqguo�
d� _]h� kmffZjghc� [bhfZkk_�� hlghr_gb_� ijh^mdpbb� d� [bhfZkk_�� Z� lZd`_� hlghr_gb_�
ijh^mdpbb� d� wg_j]bb�� jZkk_b\Z_fhc� ihimeypb_c� \� ijhkljZgkl\h�� Iha^g__�
<�B�Ihiq_gdh� [ueZ� jZajZ[hlZgZ� b� ij_^eh`_gZ� ko_fZ� h[sbo� djbl_jbZevguo� l_klh\�
bg\ZjbZglguo� khklhygbc� khh[s_kl\Z� ahh[_glhkZ�� j_dhf_g^h\ZggZy� h[s_ijbgylufb�
f_lh^bdZfb� �Jmdh\h^kl\h«���������Ko_fZ�kh^_j`bl�djbl_jbb�^ey�\uy\e_gby�wdheh�
]bq_kdh]h�b�f_lZ[hebq_kdh]h�ijh]j_kkZ�b�j_]j_kkZ�^hggh]h�khh[s_kl\Z��
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<� dZq_kl\_� ihdZaZl_e_c� wnn_dlb\ghklb�nmgdpbhgbjh\Zgby� \h^ghc� wdhkbkl_fu�
fh]ml�[ulv�bkihevah\Zgu�k\_^_gby�h[�meh\Zo�b�mjh`Zcghklb�ijhfukeh\uo�ju[��LZd��
gZ�hkgh\_�\_ebqbg�meh\h\�e_sZ��q_ohgb��km^ZdZ�b�[_jrZ�\�Pbfeygkdhf��<_k_eh\kdhf��
Ijhe_lZjkdhf� b�Mklv�FZguqkdhf� \h^hojZgbebsZo� b� mjh`Zcghklb� k_]he_lhd� ihem�
ijhoh^gh]h�e_sZ�b�]h^h\bdh\�ijhoh^gh]h�hk_ljZ�\�>hgm�[ueb�mklZgh\e_gu�ljb�]jZ�
^Zpbb� wdheh]bq_kdh]h�khklhygby�j_qghc� wdhkbkl_fu� �;me]Zdh\�b�^j��� �������<�^Zev�
g_cr_f�j_amevlZlu�ijh\_^_gghc�[bhbg^bdZpbb�bkihevah\Zeb�^ey�hp_gdb�\hafh`gh]h�
\ebygby� ]b^jhobfbq_kdbo�� ]b^jheh]bq_kdbo�� debfZlbq_kdbo� oZjZdl_jbklbd� \h^h_fZ�
gZ�bolbhnZmgm��

Jy^�jZ[hl�ihk\ys_gu�g_dbf�h[h[s_gguf�ij_^klZ\e_gbyf�h�[bhbg^bdZpbb��l�_��
lZdbf�mgb\_jkZevguf�kihkh[Zf��dhlhju_�ijb]h^gu�^ey�bkihevah\Zgby�\�ex[hf�[bh�
f_��LZd��>�JZiihjl�k�khZ\lhjZfb��5DSSRUW�HW�DO���������k^_eZeb�h[ahj�g_dhlhjuo�lbih\�
klj_kkh\�b�bo�kbfilhfh\�b�ij_^eh`beb�g_kdhevdh�bg^bdZlhjh\�wdhkbkl_fgh]h�klj_k�
kZ�gZ�hkgh\_�dZd�nmgdpbhgZevguo��lZd�b�kljmdlmjguo�ihdZaZl_e_c�����dhe_[Zgby�bg�
l_gkb\ghklb� djm]h\hjhlZ� [bh]_gguo� we_f_glh\�� ��� dhe_[Zgby� \_ebqbgu� i_j\bqghc�
ijh^mdpbb��qlh�y\ey_lky�ijyfuf�ke_^kl\b_f�w\ljhnbjh\Zgby�beb��gZh[hjhl��^_nbpb�
lZ� fbg_jZevguo� j_kmjkh\�� [he__� wnn_dlb\guf� bg^bdZlhjhf� y\ey_lky� hlghr_gb_�
ijh^mdpbb� d� [bhfZkk_�� ihkdhevdm� ijh^mdpby� fh`_l� dZd� m\_ebqb\Zlvky�� lZd� b� kgb�
`Zlvky�\�hl\_l�gZ�klj_kk�� lh]^Z�dZd�\_ebqbgZ� 3�%�ihqlb�\k_]^Z�m\_ebqb\Z_lky� �0DU�
JDOHI������������dhe_[Zgby�\b^h\h]h�jZaghh[jZaby�²�gZb[he__�qZklhc�j_Zdpb_c�wdhkb�
kl_fu� gZ� \g_rg__� \ha^_ckl\b_� y\ey_lky� kgb`_gb_� jZaghh[jZaby� ��� j_ljh]j_kkby�²�
l_jfbg��h[hagZqZxsbc�ijhp_kk�\ha\jZlZ�d�gZqZevguf�wlZiZf�ijbjh^ghc�kmdp_kkbb��
j_ljh]j_kkby�fh`_l�\ujZ`Zlvky�\�kf_g_�\b^h\h]h�khklZ\Z�\�gZijZ\e_gbb�^hfbgbjh�
\Zgby�\b^h\��dZd�ijZ\beh��k�dhjhldbf�`bag_gguf�pbdehf���[he__�ijbkihkh[e_gguo�d�
g_[eZ]hijbylguf� mkeh\byf� kj_^u�� \� j_amevlZl_� ijhbkoh^bl� mijhs_gb_� kljmdlmju�
khh[s_kl\��kZfb�khh[s_kl\Z�klZgh\ylky�f_g__�klZ[bevgufb�b�gZqbgZ_lky�gh\Zy�kmd�
p_kkby�����dhe_[Zgby�jZaf_jghc�kljmdlmju�²�gZb[he__�jZkijhkljZg_gguc�hldebdhf�
[bhlu�gZ�klj_kk�y\ey_lky�mf_gvr_gb_�kj_^g_]h�jZaf_jZ�hkh[b��ih�djZcg_c�f_j_��\j_�
f_ggh_��^hfbgbjmxsbo� \b^h\��>ZggZy� deZkkbnbdZpby�bkihevam_lky�^ey�bg^bdZpbb�
Zgljhih]_ggh]h� klj_kkZ� b� ^ey� ihbkdZ�nZdlhjh\�� \uau\Zxsbo� klj_kk� \� khh[s_kl\Zo�
]b^jh[bhglh\�gZ�jZaebqguo�mqZkldZo�<_ebdbo�ha_j�\�KR:���
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<� dZq_kl\_�nmgdpbhgZevgh]h�ihdZaZl_ey� wnn_dlb\ghklb�[bhlbq_kdh]h� dhfih�
g_glZ�wdhkbkl_fu�ij_^eZ]Z_lky�lZd`_�bkihevah\Zlv�__�wdk_j]bx��;X�HW�DO����������Wd�
k_j]by�hij_^_ey_lky�dZd�dhebq_kl\h�jZ[hlu��dhlhjmx�fh`_l�kh\_jrblv�kbkl_fZ��dh�
]^Z�hgZ�ijb\_^_gZ� \� khklhygb_� l_jfh^bgZfbq_kdh]h�jZ\gh\_kby� k�hdjm`Zxs_c� kj_�
^hc��Hdjm`ZxsZy�kj_^Z�\�khklhygbb�ihdhy�ZgZeh]bqgZ�lhc��dhlhjZy�[ueZ�gZ�A_fe_���
fbeebhgZ�e_l�gZaZ^��i_j_^�gZqZehf� w\hexpbb� �-¡UJHQVHQ��0HMHU�� ������ �������Ih�hl�
ghr_gbx�d�khklhygbx�ihdhy�wdk_j]by�baf_jy_l�jZkklhygb_�f_`^m�gZklhysbf�khklhy�
gb_f�jZkkfZljb\Z_fhc�wdhkbkl_fu�b�l_jfh^bgZfbq_kdbf�jZ\gh\_kb_f��<_jhylgh��wd�
k_j]by� m\_ebqb\Z_lky� ^ey� aj_euo� wdhkbkl_f� ijb� m^Ze_gbb� hl� l_jfh^bgZfbq_kdh]h�
jZ\gh\_kby��LZdbf�h[jZahf��hgZ�\ujZ`Z_l�hj]Zgbah\Zgghklv�wdhkbkl_fu�q_j_a�\aZb�
fhk\yab�`b\uo�dhfihg_glh\��Wdk_j]by�wdhkbkl_fu�g_�fh`_l�[ulv�baf_j_gZ��gh�fh�
`_l�[ulv�\uqbke_gZ�^ey�dZ`^h]h�dhfihg_glZ�kbkl_fu�iml_f�mfgh`_gby�_]h�kj_^g_c�
[bhfZkku�gZ�nZdlhj�dhg\_jkbb��LZdbf�h[jZahf��kmffZjguc�wdk_j]_lbq_kdbc�bg^_dk�
wdhkbkl_fu��\u\_^_gguc�ba�deZkkbq_kdhc�l_jfh^bgZfbdb��l_hjbb�\_jhylghklb�b�bg�
nhjfZpbhgghc�l_hjbb��-¡UJHQVHQ������D�E������������D�E��-¡UJHQVHQ�HW�DO���������fh`gh�
aZibkZlv�dZd��
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]^_�&L�²�[bhfZkkZ� L�]h�hj]ZgbafZ�\�wdhkbkl_f_�\�]�e�beb�]�^_ljblZ�e��:L�²�nZdlhju�
dhg\_jkbb� L�]h�hj]ZgbafZ��>ey�jZaebqguo�hj]Zgbafh\� \_ebqbgZ�:L�fh`_l�[ulv�jZk�
kqblZgZ� bkoh^y� ba� dhebq_kl\Z� ]_gh\� \� de_ld_� �-¡UJHQVHQ�� ����D�E�� -¡UJHQVHQ� HW� DO���
�������

<� ijbf_g_gbb� d� \h^guf� wdhkbkl_fZf� ;�Owgghg� �+DQQRQ�� ������ ij_^eh`be�
ijbf_gblv�\_ebqbgm�\Zeh\hc�wdhkbkl_fghc�ijh^mdpbb�dZd�wdheh]bq_kdbc�bg^bdZlhj�
a^hjh\vy�fZjr_\uo�ijbeb\guo�wdhkbkl_f���

JZ[hlZ�ih�bamq_gbx�\ZjbZ[_evghklb�^bgZfbdb�[bhfZkku�nblh���ahhieZgdlhgZ�b�
ahh[_glhkZ�ijh\_^_gZ�ih�^Zgguf�ba�����aZ]jyag_gguo�\h^h_fh\�gZ�jZaguo�dhglbg_g�
lZo� �:ebfh\�� �������IhdZaZgh��qlh�\ZjbZ[_evghklv�\hajZklZ_l�ijhihjpbhgZevgh�\ha�
jZklZgbx� baf_gqb\hklb� l_fi_jZlmju� \h^u�� Ij_^eh`_g� ihdZaZl_ev� \ughkeb\hklb�
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wdhkbkl_f�� k\yaZgguc� k� bo� ijh^mdlb\ghklvx�� dhlhjuc� hdZau\Z_lky� gbadbf� \� \h^h�
_fZo�kh�klZ[bevghc�l_fi_jZlmjhc��<hajZklZgb_�wlh]h�ihdZaZl_ey�\hafh`gh�ebrv�ijb�
m\_ebq_gbb�baf_gqb\hklb�l_fi_jZlmju�b�^jm]bo�nZdlhjh\�kj_^u��

<�jZ[hl_�?�E�<hjh[_cqbdZ�k�khZ\lhjZfb� �������ijb\_^_g�h[ahj�jZ[hl�ih�j_]b�
kljZpbb� iZjZf_ljh\� wdhkbkl_fgh]h� mjh\gy� \� e_kguo� wdhkbkl_fZo�� IhdZaZl_eyfb�
mom^r_gby�wdheh]bq_kdh]h�khklhygby�^j_\hklhy�fh]ml�kem`blv�mf_gvr_gb_�khfdgm�
lhklb�iheh]Z��iheghlu��iehlghklb�b�aZiZkZ�^j_\hklhy��Jy[bgbg��������:e_dk__\��������
������ 0F/DXJKOLQ�� ������ Kl_iZgh\�� ������ 'H� 9ULHV�� ������ Q_jg_gvdh\Z� b� ^j��� ������
/LNHQV��������6LHQKLHJZLHJ���������kgb`_gb_�_]h�ijh^mdlb\ghklb��=j_rlZ��������Kfbl��
������0F/DXJKOLQ��������Ryeyl_g_����������

NmgdpbhgZevgu_� ihdZaZl_eb� ijbf_gyxlky� b� ^ey� hp_gdb� khklhygby� ihq\_gguo�
wdhkbkl_f��Ba� h[ahjZ�?�E�<hjh[_cqbdZ� k� khZ\lhjZfb� ������� ke_^m_l�� qlh� ZgZeba� kh�
klhygby�ihq\_ggh]h�fbdjh[bhp_ghaZ�fh`_l�[ulv�hkms_kl\e_g�^\mfy�imlyfb�²�dheb�
q_kl\_gguf�mq_lhf�jZaebqguo�]jmii��\b^h\��beb�baf_j_gb_f�bgl_]jZevguo�iZjZf_l�
jh\� nmgdpbhgbjh\Zgby�� D� qbkem� ihke_^gbo� hlghkyl� ihq\_ggh_� ^uoZgb_�� kdhjhklv�
jZaeh`_gby� p_eexehau� b� ^jm]bo� km[kljZlh\�� bgl_gkb\ghklv� \dexq_gby� ]exdhau� b�
gZdhie_gby� Zfbghdbkehl�� Zdlb\ghklv� ZahlnbdkZpbb�� gbljbnbdZpbb� �Dh[a_\�� ������
E_\bg�b�^j����������Ijb�bkke_^h\Zgbb�ihq\_gguo�m]h^bc�;jygkdhc�h[eZklb�mklZgh\�
e_gh��qlh�bgl_gkb\gZy� Z]jh]_ggZy�gZ]jmadZ� \_^_l�d� kgb`_gbx� kmffZjghc�[bhfZkku�
ihq\_gguo�fbdjhhj]Zgbafh\��h[_^gy_l�bo�\b^h\hc�khklZ\��\uau\Z_l�ij_bfms_kl\_g�
gh_� jZa\blb_� heb]hljhnguo�nblhlhdkbqguo� hj]Zgbafh\� �=ma_\�b�^j��� �������Hkgh\�
gufb�ihdZaZl_eyfb� khklhygby�ihq\�fh]ml� kem`blv� lZdb_�ihdZaZl_eb��dZd�j_ijh^md�
lb\gZy�nmgdpby�Zdlbghfbp_lh\�b�bo�dZq_kl\_gguc�khklZ\�²�gZebqb_�ij_^klZ\bl_e_c�
]jmiiu� 1LJHU�� \_ebqbgZ� fbdjh[ghc� [bhfZkku�� \h\e_dZ_fhc� \� djm]h\hjhl� �FhkbgZ��
�������

�
�������Hp_gdZ�khklhygby�[bhlu��hkgh\ZggZy�gZ�hldehg_gbyo�hl�ghjfZevgh]h�nmgdpbh�
gbjh\Zgby�hl^_evguo�hj]Zgbafh\�

�
BamqZy�jZaebqgu_�fhjnheh]bq_kdb_��[bhobfbq_kdb_��pblh]_g_lbq_kdb_��bffm�

gheh]bq_kdb_� oZjZdl_jbklbdb�� aZ[he_\Z_fhklv� jZkl_gbc� b� `b\hlguo�� gZk_eyxsbo�
ijbjh^gu_�[bhlhiu��fh`gh�km^blv�h[�hij_^_e_gguo�gZjmr_gbyo�\�wdhkbkl_fZo��k\y�
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� ����
aZgguo��\�lhf�qbke_��b�k�\ebygb_f�hdjm`Zxs_c�kj_^u��Ihgylgh��qlh�hp_gdZ�khklhy�
gby��\ug_k_ggZy�ih�^Zgguf�lZdh]h�wdki_jbf_glZ��g_�fh`_l�[ulv�wdkljZihebjh\ZgZ�gZ�
\_kv�[bhp_gha��L_f�g_�f_g__�� \�hlebqb_� hl�eZ[hjZlhjguo� l_kl�h[t_dlh\�hj]Zgbafu��
ba\e_q_ggu_�ba�_kl_kl\_gguo�f_klhh[blZgbc��^_fhgkljbjmxl�j_Zdpbb�gZ�\_kv�ki_dlj�
obfbq_kdbo��nbabq_kdbo�� debfZlbq_kdbo�nZdlhjh\�� oZjZdl_jguo� ^ey� ^Zgghc� wdhkb�
kl_fu��JZkkfhljbf�g_kdhevdh�f_lh^h\��hibjZxsboky�gZ�hibkZgguc�ih^oh^��

Ijb�pblh]_g_lbq_kdhf�ZgZeba_�jZaebqguo�hj]Zgbafh\�[ueZ�^hdZaZgZ�\hafh`�
ghklv�bkihevah\Zgby�kh^_j`Zgby�fbdjhy^_j�dZd�bg^bdZlhjZ�kl_i_gb�aZ]jyag_gby�hd�
jm`Zxs_c� kj_^u� �Dh`bg� b� ^j��� �������IhdZaZgZ� \ukhdZy� ^hklh\_jghklv� ih^h[gh]h�
[bhobfbq_kdh]h� kdjbgbg]Z� ^ey� hp_gdb� bgl_]jbjmxs_]h� wnn_dlZ� Zgljhih]_gguo�
nZdlhjh\�b�^ey�jZg`bjh\Zgby�hl^_evguo�jZchgh\�ih�kl_i_gb�wdheh]bq_kdh]h�g_[eZ�
]hihemqby��

Ih�j_amevlZlZf� ��e_lg_]h�bamq_gby�e_kguo�khh[s_kl\�\[ebab�klZjlh\h]h�dhk�
fbq_kdh]h� dhfie_dkZ� b^_glbnbpbjh\Zgu� ^\Z� lbiZ� khklhygby� ^j_\hklhy�²� k� h^ghc�
klhjhgu��nmgdpbhgbjh\Zgb_�\�ghjfZevghf�j_`bf_��dh]^Z�bg^bdZlhjgu_�hljbpZl_ev�
gu_�hldehg_gby��khdjZs_gb_�kj_^g_c�ijh^he`bl_evghklb�`bagb�o\hb�m�khkgu��^_nh�
ebZpby�f_edbo�ih[_]h\�\�\_jog_c�qZklb�djhgu�m�[_j_au��g_�\uoh^yl�aZ�jZfdb�nemd�
lmZpbc��k�^jm]hc�klhjhgu��dh]^Z� wlb�hldehg_gby�khojZgyxlky�klZ[bevgh�beb�mkbeb�
\Zxlky��P\_ldh\���������

Ijb� ZgZeba_� n_ghlbibq_kdhc� baf_gqb\hklb� h^m\ZgqbdZ� e_dZjkl\_ggh]h�
7DUD[DFXP� RIILFLQDOH� mklZgh\e_gh�� qlh� k� m\_ebq_gb_f� mjh\gy� aZ]jyag_gby� ly`_eufb�
f_lZeeZfb�b�g_nl_ijh^mdlZfb�m�hkh[_c�mf_gvrZeZkv�^ebgZ�b�fZkkZ�k_fyghd��\hajZk�
lZeZ�^hey�g_^hjZa\bluo�k_fyghd��KZ\bgh\���������

DZd�ihdZaZeh�bkke_^h\Zgb_�ijbqbg�e_lZevguo�fmlZpbc�m�jZkl_gby�$UDELGRSVLV�
WKDOLDQD� \�jZchg_�fhkdh\kdh]h�jZchgZ�Kljh]bgh�� m\_ebq_gb_�bo�qZklhlu�oZjZdl_jgh�
^ey�f_kl��jZkiheh`_gguo�m�k\Zehd�b�jy^hf�k�Z\lhkljZ^hc��:[jZfh\��R_\q_gdh���������
:\lhju�^_eZxl�\u\h^�h�ijb]h^ghklb�^Zggh]h�\b^Z�^ey�bg^bdZpbb�fmlZ]_gghklb�ob�
fbq_kdbo�kh_^bg_gbc��

Ba\_klgu� ijbf_ju� bkihevah\Zgby� ]_j[Zjguo� h[jZaph\� jZkl_gbc� ^ey� j_ljh�
ki_dlb\gh]h� fhgblhjbg]Z� aZ]jyag_gby� hdjm`Zxs_c� kj_^u� �0LFLHWD�� ������� >Zggu_�
ZgZebaZ�l_ljZ^�iuevp_\uo�a_j_g�\_j_kdZ�h[udgh\_ggh]h�&DOOXQD�YXOJDULV�aZ�����e_l�\�
jZaebqguo� jZchgZo�Keh\Zdbb�ihdZaZeb� kms_kl\_ggh_� m\_ebq_gb_� \�ihke_^gb_� ]h^u�
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h[jZaph\� k� g_^hjZa\blhc� iuevphc��Ijb� wlhf� ijhke_`b\Z_lky� iheh`bl_evgZy� k\yav�
wlh]h�y\e_gby�k�jhklhf�aZ]jyag_gbc��

I�<�;_^h\Z��������ijh\h^beZ�[bhbg^bdZpbx�j_qguo�wdhkbkl_f�[Zkk_cgZ�<he]b�
ih� kh^_j`Zgbx� \� ldZgyo�fheexkdh\� dZjhlbghb^h\��HdZaZehkv�� qlh� gZ� mf_j_ggh� aZ�
]jyag_gguo� mqZkldZo� wlhl� ihdZaZl_ev� bf__l� fbgbfZevgh_� agZq_gb_�� k� m\_ebq_gb_f�
aZ]jyag_gby�jZkl_l�b�kh^_j`Zgb_�dZjhlbghb^h\��H[gZjm`_gZ�ijyfZy�aZ\bkbfhklv�f_�
`^m�^Zgguf�[bhlbq_kdbf�bg^bdZlhjhf�b�dhgp_gljZpb_c�\�\h^_�gbljZlh\��gbljblh\��
khe_c�Zffhgby��kmevnZlh\�b�`_e_aZ��

Ba� jZdhh[jZaguo� mgb\_jkZevguf� [bhbg^bdZlhjhf� aZ]jyag_gghklb� fhjkdhc�
kj_^u�fh`_l�kem`blv�Zfnbih^Z�$PSHOLVFD�DUDXFDQD��/DUUDLQ�HW�DO����������Ijh[u�^hg�
guo�hleh`_gbc��\aylu_�\�ahg_�kbevgh]h�aZ]jyag_gby�aZeb\Z�KZg�<bk_gl_��p_gljZevgZy�
qZklv�Qbeb��� ijh^_fhgkljbjh\Zeb� agZqbl_evgh� [hevr__� dhebq_kl\h�f_jl\uo� jZdh\��
q_f�ijh[u�k�dhgljhevguo�mqZkldh\��

<uy\e_gh� m\_ebq_gb_�ieh^h\blhklb� dhfgZlguo�fmo�0XVFD� GRPHVWLFD�ih�f_j_�
m^Ze_gby�hl�bklhqgbdh\�l_ogh]_ggh]h�aZ]jyag_gby��Iheydh\Z���������Fmob�ba�hlghkb�
l_evgh�qbkluo�imgdlh\�gZ[ex^_gby�h[eZ^Zeb�lZd`_�ih\ur_gghc�`bag_kihkh[ghklvx�
ybp��

Bkke_^h\Zgb_�bolbhnZmgu�j_db��bkiulu\Zxs_c� \ebygb_�nZ[jbdb�ih�hl[_eb�
\Zgbx�djZnlZ��ihdZaZeh�baf_g_gb_�g_dhlhjuo�fhjnheh]bq_kdbo�b�nbabheh]bq_kdbo�
ihdZaZl_e_c� m�ju[�� \ueh\e_gguo�gb`_� k[jhkh\�nZ[jbdb� �*LEERQV� HW� DO��� ����Z�[���M�
[uqdZ�ih^dZf_gsbdZ�&RWWXV� JRELR�nbdkbjh\Zeb� hldehg_gby� hl� ghjfu� ih� miblZggh�
klb��fZkk_�]hgZ^��fZkk_�l_eZ�b�i_q_gb��*LEERQV�HW�DO�������Z���M�ehkhk_hdmgy�3HUFRSVLV�
RPLVFRPD\FXV�hlf_qZeb�kgb`_gb_�\_kZ�b�^ebgu�l_eZ��Z�lZd`_�baf_g_gby� �g_dhlhjuo�
[bhobfbq_kdbo�iZjZf_ljh\��*LEERQV�HW�DO�������[���

<� gZklhys__� \j_fy� \k_� [hevr__� dhebq_kl\h� klhjhggbdh\� ihy\ey_lky� m� h[h[�
s_gghc�hp_gdb�[eZ]hihemqby�wdhkbkl_fu�iml_f�bgl_]jbjh\Zgby�hl\_lZ�gZ�\hijhk�h�
�a^hjh\v_�� __� dhfihg_glh\�� ij_^klZ\e_gguo� jZagufb� \b^Zfb�`b\uo� kms_kl\��Hkh�
[_gghklvx� ih^h[ghc�f_lh^heh]bb�� gZa\Zgghc� Z\lhjZfb�;BHL?KL� �AZoZjh\��DeZjd��
������AZoZjh\���������y\ey_lky�lh��qlh�bkke_^mxl�hj]Zgbafu�jZaguo�lZdkhghfbq_kdbo�
]jmii��Z�bgl_]jZevguf�ihdZaZl_e_f�bo�[eZ]hihemqby�ij_^eZ]Zxl�kqblZlv�wnn_dlb\�
ghklv�nbabheh]bq_kdbo�ijhp_kkh\��h[_ki_qb\Zxsbo�ghjfZevgh_�jZa\blb_�hj]ZgbafZ��
<�ghjfZevguo� mkeh\byo� hj]Zgbaf� j_Z]bjm_l�gZ� \ha^_ckl\b_� kj_^u�ihkj_^kl\hf�[m�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ����
n_jguo�]hf_hklZlbq_kdbo�f_oZgbafh\��Ih^�\ha^_ckl\b_f�g_[eZ]hijbylguo�\g_rgbo�
\ha^_ckl\bc�wlb�f_oZgbafu�fh]ml�[ulv�gZjmr_gu��LZdb_�gZjmr_gby�]hf_hklZaZ�fh�
]ml� gZ[ex^Zlvky� ^h� ihy\e_gby� baf_g_gbc�� nbdkbjm_fuo� klZg^Zjlgufb� f_lh^Zfb��
Ihwlhfm� ^ZggZy� f_lh^heh]by� ghkbl� mij_`^Zxsbc�� ijhnbeZdlbq_kdbc� oZjZdl_j�� <�
f_lh^heh]bb�;BHL?KLZ�h[uqgh�bkihevamxlky���hkgh\guo�ih^oh^h\�d�bamq_gbx�hj�
]Zgbafh\��AZoZjh\��DeZjd��������AZoZjh\���������fhjnheh]bq_kdbc��]_g_lbq_kdbc��nb�
abheh]bq_kdbc�� [bhobfbq_kdbc�� bffmgheh]bq_kdbc��>ey� ihemq_gby� gZ^_`ghc� bgl_�
]jZevghc� hp_gdb� khklhygby� kj_^u� \� p_ehf� ;BHL?KL� ij_^eZ]Z_l� iheghh[t_fgmx�
l_ogheh]bx�ijbf_g_gby��\dexqZxsmx�q_luj_�mjh\gy�bgl_]jbjh\Zgby�j_amevlZlh\��

♦ ih�\k_f�f_lh^Zf�\�ij_^_eZo�dZ`^h]h�ba���ih^oh^h\��
♦ ih�\k_f�ih^oh^Zf�^ey�dZ`^h]h�\b^Z��
♦ ih�dZ`^hc�]jmii_�\b^h\�hiulguo�hj]Zgbafh\��
♦ ih�wdhkbkl_f_�\�p_ehf��
;BHL?KL�fh`_l�[ulv�bkihevah\Zg�dZd�\�hlghr_gbb�`b\uo�hj]Zgbafh\��lZd�b�

iml_f� ZgZebaZ�fma_cguo�dhee_dpbc��>ey�ihke_^g_c�p_eb�ijb]h^gu�fhjnh]_g_lbq_�
kdb_�ih^oh^u��iha\heyxsb_�ihemqZlv�bgnhjfZpbx�h�khklhygbb�kj_^u�\�ijhrehf��

H^gbf� ba� f_lh^h\� fhjnheh]bq_kdh]h� ih^oh^Z� ;BHL?KLZ� y\ey_lky� hp_gdZ�
mjh\gy�nemdlmbjmxs_c� Zkbff_ljbb� �N:��[beZl_jZevguo�fhjnheh]bq_kdbo�ijbagZ�
dh\�jZkl_gbc�b�`b\hlguo��AZoZjh\�b�^j���������=_eZr\beb�b�^j����������KlZ[bevghklv�
jZa\blby�� l�_�� kihkh[ghklv� hj]ZgbafZ� nmgdpbhgbjh\Zlv� [_a� hldehg_gbc� hl� ghjfu��
_klv� kZfuc� qm\kl\bl_evguc� ihdZaZl_ev� khklhygby� ijbjh^guo� ihimeypbc�� <� k\hx�
hq_j_^v� hp_gdZ�N:� ij_^klZ\ey_l� kh[hc� ijhkl_crbc� kihkh[�nhjfZebaZpbb� kl_i_gb�
wlbo� hldehg_gbc�� <� dZq_kl\_� h[t_dlh\� bkke_^h\Zgby� N:� bkihevamxlky� ^j_\_kgu_�
jZkl_gby��gZk_dhfu_�b�f_edb_�fe_dhiblZxsb_��gZa_fgu_�wdhkbkl_fu��b�ju[u�b�Zf�
nb[bb��\h^gu_�wdhkbkl_fu���Ijb�\u[hj_�dhgdj_lgh]h�ihdZaZl_ey��oZjZdl_jbamxs_]h�
N:�g_�kms_kl\m_l�gbdZdbo�h]jZgbq_gbc�²�fh]ml�[ulv�bkihevah\Zgu�dZd�dZq_kl\_g�
gu_��lZd�b�dhebq_kl\_ggu_�ihdZaZl_eb��\dexqZy�f_jbklbq_kdb_��qbkeh�l_o�beb�bguo�
ijbagZdh\�� gZijbf_j� iylgur_d� ke_\Z� b� kijZ\Z� m� [h`v_c� dhjh\db�� b� ieZklbq_kdb_�
�ebg_cgu_�jZaf_ju�ijbagZdh\��gZijbf_j�^ebgZ�ijh`behd�m�ebklv_\�ke_\Z�b�kijZ\Z���
Ijb�ZgZeba_�dhfie_dkZ�fhjnheh]bq_kdbo�ijbagZdh\�ij_^eZ]Z_lky�bkihevah\Zlv�bgl_�
]jZevguc� bg^_dk� klZ[bevghklb� jZa\blby��>ey� g_kdhevdbo�f_jbklbq_kdbo� ijbagZdh\�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ����
hg�jZkkqblu\Z_lky�dZd�kj_^g__�Zjbnf_lbq_kdh_�dhebq_kl\�Zkbff_ljbqguo�ijbagZdh\�
m�dZ`^hc�hkh[b��^_e_gguo�gZ�h[s__�dhebq_kl\h�bkke_^h\Zgguo�ijbagZdh\��?keb�ba�
f_jyxlky�ieZklbq_kdb_�ijbagZdb��bgl_]jZevguc�bg^_dk�jZ\_g�kj_^g_fm�Zjbnf_lbq_�
kdhfm�kmff�hlghkbl_evguo�agZq_gbc�Zkbff_ljbb�ih�\k_f�ijbagZdZf�m�dZ`^hc�hkh[b��
Hlghkbl_evgh_� agZq_gb_� Zkbff_ljbb� \� ^Zgghf� kemqZ_� \uqbkey_lky� dZd� _/�5_��/�5���
]^_�/�b�5�²�jZaf_ju�ijbagZdZ�khhl\_lkl\_ggh�k�e_\hc�b�ijZ\hc�klhjhgu��;ueZ�ihem�
q_gZ� \ukhdZy� kl_i_gv� dhjj_eypbb� f_`^m� \_ebqbghc� nemdlmbjmxs_c� Zkbff_ljbb�
iq_eu� f_^hghkghc� $SLV� PHOOLIHUD� ih� q_luj_f� ieZklbq_kdbf� ijbagZdZf�`bedh\Zgby�
i_j_^g_]h�djueZ�b�h^ghfm�f_jbklbq_kdhfm� �qbkeh�aZp_ihd�gZ�aZ^g_f�djue_��k�dZq_�
kl\hf�hdjm`Zxs_c�kj_^u��JZ^Z_\���������

Ijbf_jhf�fhjnheh]bq_kdh]h�ih^oh^Z� d� hp_gd_� khklhygby�ij_kgh\h^guo� wdh�
kbkl_f� fh`_l� [ulv� \uy\e_gb_� jZaebqguo�fhjnheh]bq_kdbo� Z[_jjZpbc� b� iZlheh]h�
fhjnheh]bq_kdbo� hldehg_gbc� m� ebqbghd� ju[� �?\eZgh\�b�^j��� �������Lj_oe_lg__�bk�
ke_^h\Zgb_�ebqbghd�dZjih\uo��e_sZ��]mkl_ju��djZkghi_jdb��mde_b��yay��iehl\u��kbg�
pZ�� b� hdmg_\uo� �hdmgv�� ihdZaZeh� gZebqb_� gZjmr_gby� fhjnheh]bb� ]eZa� �hlkmlkl\b_�
]eZa��jZa^\h_gghklv�]eZagh]h�y[ehdZ��kf_s_gb_�ojmklZebdZ��g_^hjZa\blhklv�]eZagh]h�
y[ehdZ�� ^_n_dlu� ib]f_glZpbb�� himoheb� \� ]eZaghf� y[ehd_��� ]heh\u� �hlkmlkl\b_� beb�
g_^hjZa\blhklv� `Z[_jguo� djur_d�� ©fhikh\b^gZyª� ]heh\Z�� bkdjb\e_gb_� b� gb`g_c�
gb`g_c� q_exklb�� g_^hjZa\blhklv� \_jog_c� b� gb`g_c� q_exklb�� ^_nhjfZpby� ]heh\u���
ieZ\gbdh\� �hlkmlkl\b_� beb� g_^hjZa\blhklv� ieZgbdh\��� ohj^u� �bkdjb\e_gb_� ohj^u��
g_^hjZa\blhklv� o\hklh\h]h� hl^_eZ��� \gmlj_ggbo� hj]Zgh\� �hlkmlkl\b_�fha]h\uo� ]Zg]�
eb_\��lj_odZf_jguc�ieZ\Zl_evguc�imaujv���gZjmr_gby�\�ib]f_glZpbb�l_eZ��gZjmr_�
gby�\�ihdjh\ghf�wibl_ebb��[_eu_�himohe_\b^gu_�h[jZah\Zgby�gZ�]heh\_�b�l_e_���jZ�
jmr_gby�fur_qghc�ldZgb��g_djha�ldZg_c��^_nhjfZpby�k_]f_glh\���<�aZ\bkbfhklb�hl�
kl_i_gb�©ly`_klbª�beb�e_lZevghklb�dZ`^hc�ba�ZghfZebc�[ue�ijbk\h_g�[Zee�hl���^h����
<�h^bg�[Zee�hp_gb\Zeb�e_]db_�ZghfZebb��dhlhju_��ih�\k_c�\b^bfhklb��g_�\uau\Zxl�
[ukljhc� webfbgZpbb� ebqbghd�� KZfu_� ©ly`_eu_ª� ZghfZebb� �gZijbf_j�� hlkmlkl\b_�
]eZa�� hp_gb\Zeb� \� ���� [Zeeh\��<k_� [Zeeu� ^ey� \u[hjdb� ebqbghd� ba� ^Zggh]h� jZchgZ�
kmffbjh\Zeb��b�wlm�kmffm�^_ebeb�gZ�h[s__�qbkeh�ebqbghd�\�ijh[_��ihemqZy�agZq_gb_�
bg^_dkZ�khklhygby�ihimeypbb� �BKI���:\lhju�ij_^eZ]Zxl�\u^_eblv�ljb�ahgu�wdheh�
]bq_kdh]h�khklhygby�ij_kgh\h^guo�wdhkbkl_f�ih�\_ebqbg_�BKI��mkeh\gZy�wdheh]bq_�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
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kdZy�[_ahiZkghklv� �BKI�f_g__��������wdheh]bq_kdbc�djbabk� �BKI� ������������wdheh�
]bq_kdh_�[_^kl\b_��BKI�[he__�������

Ijbf_gbl_evgh� d� iha\hghqguf� `b\hlguf� b� q_eh\_dm� m^h[guf� ihdZaZl_e_f�
mom^r_gby�khklhygby�wdhkbkl_f�fh`_l�kem`blv�ih^\_j`_gghklv�hj]Zgbafh\�hij_^_�
e_gguf� aZ[he_\Zgbyf�� dhlhju_� bg^mpbjmxlky�nZdlhjZfb� hdjm`Zxs_c� kj_^u��<ha�
gbdeb�^Z`_�lZdb_�ihgylby�dZd�³f_^bpbgkdZy�wdheh]by´��kf��gZijbf_j��D_ee_j��Dm\Z�
dbg�� ������b� ³\_l_jbgZjgZy� wdheh]by´� �MjZaZ_\�b�^j��� ������� ³wdheh]bq_kdZy�iZlheh�
]by´��Ke_iyg���������LZd��L�B�Fhbk__gdh��������gZ�ijbf_j_�ha��BfZg^jZ�^ZgZ�f_lh^b�
dZ�hp_gdb� dZq_kl\Z� \h^�b�h[hkgh\Zgu�bgnhjfZlb\gu_� wdhlhdkbdheh]bq_kdb_�djbl_�
jbb�gZ�hkgh\_�debgbq_kdhc�dZjlbgu�aZ[he_\Z_fhklb�ju[��QZklh�khklhygb_�]hjh^kdbo�
wdhkbkl_f�b�mj[Zgbabjh\Zgguo�l_jjblhjbc�hp_gb\Z_lky�ih�mjh\gyf�aZ[he_\Z_fhklb�b�
kf_jlghklb�gZk_eyxsbo�bo�q_eh\_q_kdbo�ihimeypbc��?kl_kl\_ggh��\�jZkq_l�^he`gu�
ijbgbfZlvky�aZ[he_\Zgby��k\yaZggu_�k�mihlj_[e_gb_f�aZ]jyag_gghc�\h^u�beb�ibsb��
k�g_h[oh^bfhklvx�^urZlv�aZ]jyag_gguf�\ha^mohf��Ohly�[he__�rbjhdh�ke_^m_l�]h\h�
jblv�h�k\yab� a^hjh\vy�khpbmfZ�k�p_euf�dhfie_dkhf�ijbjh^guo�� l_ogh]_gguo�b�kh�
pbh]_gguo�nZdlhjh\��IZ^dbg���������

J_]bkljZpby�j_kibjZlhjguo�aZ[he_\Zgbc�b�aZf_ju�mjh\g_c�nbabdh�obfbq_kdbo�
nZdlhjh\�\�]]��Ehg^hg_��:fkl_j^Zf_��Jhll_j^Zf_��IZjb`_�b�FbeZg_�ihdZaZeb�^hklh�
\_jgmx�aZ\bkbfhklv�dhebq_kl\Z�khhl\_lkl\mxsbo�h[jZs_gbc�d�\jZqm�hl�dhgp_gljZ�
pbb� hahgZ� \� Zlfhkn_j_� �6SL[� HW� DO��� �������MklZgh\e_gh� lZd`_� \ebygb_� p_eh]h� jy^Z�
nZdlhjh\�hdjm`Zxs_c�kj_^u�gZ� lZdb_�ihdZaZl_eb�dZd�nmgdpbhgbjh\Zgb_�k_j^_qgh�
khkm^bklhc�kbkl_fu��gZjmr_gb_�we_dljbq_kdhc�^_yl_evghklb�k_j^pZ��\hagbdgh\_gb_�
]bi_jlhgbq_kdbo� djbah\�b�ijbklmih\� kl_ghdZj^bb� �K_\hklvygh\Z�� ������� mjh\gb� j_�
ijh^mdlb\guo�ihl_jv��>bfbljb_\�b�^j����������GZb[he__�`_�^hklh\_jghc�ij_^klZ\ey�
_lky� hp_gdZ� khklhygby� Zgljhiguo� wdhkbkl_f��[ZabjmxsZyky�gZ� kh\hdmighf� ZgZeba_�
g_kdhevdbo� ihdZaZl_e_c� �K_e_ag_\�� ������ ;hjbkh\�� ������� kj_^g_c� b� hlghkbl_evghc�
ijh^he`bl_evghklb�`bagb��kj_^g_]h�\hajZklZ��mjh\gy�`bagb��ohly�wlhl�iZjZf_lj�lj_�
[m_l�\ujZ[hldb�khhl\_lkl\mxsbo�djbl_jb_\���Z�lZd`_�j_ijh^mdlb\ghc�nmgdpbb�� aZ�
[he_\Z_fhklb��f_^bdh�]_h]jZnbq_kdh]h�klZlmkZ��nbabq_kdh]h�jZa\blby��

Ijbf_jhf� hp_gdb� \ha^_ckl\by� g_dhlhjuo� dhfihg_glh\� hdjm`Zxs_c� kj_^u�
fh`_l� kem`blv� ihdZaZl_ev� ijh^he`bl_evghklb�`bagb� q_eh\_dZ��Ih� ^Zgguf�<HA� b�
Fbgk_evohaijh^Z�JN�h�\ebygbb�jZ^bhZdlb\gh]h�baemq_gby�gZ�hj]Zgbaf�q_eh\_dZ�mk�
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� ����
lZgh\e_gu� dhebq_kl\_ggu_� khhlghr_gby� f_`^m� ihemqZ_fhc� ^hahc� b� kj_^g_c� ijh�
^he`bl_evghklvx�`bagb��KI@���<_ljh\��OjmiZq_\���������

�

�������Djbl_jbb�\u[hjZ�Z^_d\Zlgh]h�[bheh]bq_kdh]h�bg^bdZlhjZ�

�
DZd�[ueh�ihdZaZgh�\�jZa^_eZo�������������^ey�[bhbg^bdZpbb�fh]ml�[ulv�bkihev�

ah\Zgu� qbke_gghklb� beb� [bhfZkku� \u^_e_gguo� ]jmii� hj]Zgbafh\� \� bamqZ_fhf�f_�
klhh[blZgbb��oZjZdl_jbklbdb�ijh^mdlb\ghklb��iZjZf_lju�jZkij_^_e_gby�hj]Zgbafh\�
ih� jZaf_jZf�� [bhfZkk_�� ]jmiiZf� qbke_gghklb�� bg^_dku� jZaghh[jZaby�� ihdZaZl_eb�
\klj_qZ_fhklb�hj]Zgbafh\�\�f_klhh[blZgbyo�k�jZaebqghc�h[_ki_q_gghklvx�iblZl_ev�
gufb�\_s_kl\Zfb�beb�k�jZaebqghc�kl_i_gvx�aZ]jyag_gghklb��bg^_dku�kZijh[ghklb��b�
fgh]b_�^jm]b_��Khhl\_lkl\_ggh��[ueb�jZkkfhlj_gu�f_lh^u��iha\heyxsbo�hp_gb\Zlv�
khklhygb_�ijbjh^guo�wdhkbkl_f�ih�jZaebqguf�ihdZaZl_eyf�\oh^ysbo�\�bo�khklZ\�kh�
h[s_kl\�b�hl^_evguo�\b^h\��Fh`gh�eb�khklZ\blv�g_dmx�deZkkbnbdZpbx�wlbo�f_lh�
^h\�� bkoh^y� ba� bo� wnn_dlb\ghklb�� h[t_dlb\ghklb�� mf_klghklb� bo� wdkljZiheypbb� gZ�
\kx�wdhkbkl_fm�\�p_ehf�b�l�^�"�Hq_\b^gh�fh`gh��_keb�ijh\_klb�bkke_^h\Zgb_�khijy�
`_gghklb�f_`^m�hp_gdhc�khklhygby�b�agZq_gbyfb�Z[bhlbq_kdbo�nZdlhjh\��kf��jZa^_e�
�������� Lh]^Z� ba� \k_o� kjZ\gb\Z_fuo� [bheh]bq_kdbo� bg^bdZlhjh\� fu� ^he`gu� [m^_f�
\u[jZlv�l_��^ey�dhlhjuo�hldehg_gb_�hl�ghjfu�gZb[he__�^hklh\_jgh�k\yaZgh�k�mom^�
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