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Djhf_�dhgkljmbjh\Zgby�b�h[hkgh\Zgby�kZfbo�[bheh]bq_kdbo�bg^_dkh\��^ey�p_�
e_c� hp_gdb� khklhygby� wdhkbkl_f� g_h[oh^bf� f_lh^� hlh[jZ`_gby� fgh`_kl\Z� \klj_�
qZxsboky�agZq_gbc�bg^_dkh\�gZ�dZdmx�eb[h�jZagh\b^ghklv�rdZeu�³ghjfZ�²�iZlheh�
]by´��[eZ]hihemqb_�²�g_[eZ]hihemqb_���gZijbf_j��f_lh^�nmgdpbb�`_eZl_evghklb��

Ijbkms__�nmgdpbb�`_eZl_evghklb�khhlg_k_gb_�l_dms_]h�agZq_gby�lhc�beb�bghc�
bg^bdZlhjghc�oZjZdl_jbklbdb�k�fZdkbfmfhf� �beb� wlZehghf��\oh^bl�\�f_lh^�;Zl_ey�
²�h^gm�ba�ijhp_^mj�hp_gdb�\ha^_ckl\by�gZ�hdjm`Zxsmx�kj_^m��<lhj`_gb_������������
>ey� p_e_c� wdheh]bq_kdh]h� dhgljhey� wlhl� f_lh^� hkms_kl\ey_lky� :�F�Kl_iZgh\uf�
��������������������������<�^jm]hc�nmgdpbb�`_eZl_evghklb�mql_gh��qlh�gZb[he__�`_�
eZl_evgZ�g_hlebqbfhklv�l_dms_]h�khklhygby�hl�dhgljhey��Z�ih\ur_gb_�h[beby�bg^b�
dZlhjgh]h� hj]ZgbafZ� lZd� `_� g_`_eZl_evgh�� dZd� b� _]h� kgb`_gb_� �KZoZjh\�� Bevyr��
����[���<�^jm]bo�ijhkluo�nmgdpbyo�`_eZl_evghklb�gZb[he__�`_eZl_evguf�ijbagZ_l�
ky� gZb[he__� \_jhylgh_� �qZs_� \k_]h� \klj_qZxs__ky�� khklhygb_� �KZoZjh\�� Bevyr��
����Z�� beb�fgh]he_lg__� kj_^g__� �KZoZjh\�� �������M^h[ghc� b� qZklh� bkihevam_fhc� \�
wdheh]bb�y\ey_lky�nmgdpby�`_eZl_evghklb�OZjjbg]lhgZ�G� �H[S��H[S^�\
`���DZebgbg�b�
^j���������KZoZjh\��Bevyr������Z��N_^hjh\�b�^j����������]^_�\
²�dh^bjh\Zggh_�agZq_�
gb_�ijbagZdZ��

IhdZaZgh��qlh�nmgdpby�`_eZl_evghklb�fh`_l�[ulv�k�mki_ohf�bkihevah\ZgZ�ijb�
hp_gd_�dZq_kl\Z�ijbjh^guo�\h^��FZdkbfh\��������FZdkbfh\�b�^j����������ijb�hp_gd_�
khklhygby�eZ[hjZlhjguo�ihimeypbc�ih�dhfie_dkm� wdheh]h�nbabheh]bq_kdbo�ihdZaZ�
l_e_c��LZfZjbgZ�b�^j����������Z�lZd`_�dZd�h[h[s_gguc�ihdZaZl_ev�khklhygby�khh[s_�
kl\Z� ijb� bamq_gbb� ^_ckl\by� aZ]jyagbl_e_c� gZ� wdhkbkl_fu� �Kbfhgh\� b� ^j��� ������
.DLWDOD��0D[LPRY���������GZ�hkgh\_�gZdhie_ggh]h�hiulZ�ijbf_g_gby�mdZaZggh]h�ih^�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ����
oh^Z�d�jZaebqguf�wdheh]bq_kdbf�aZ^ZqZf�jZajZ[hlZg�jy^�hibkZgguo�gb`_�ijZdlbq_�
kdbo�ijb_fh\��h[e_]qZxsbo�ihkljh_gb_�rdZe�qZklguo�`_eZl_evghkl_c�k�mq_lhf�ki_�
pbnbdb�h[t_dlZ�bkke_^h\Zgby��Ghkh\�b�^j����������

JZkq_l�nmgdpbb�`_eZl_evghklb�gZqbgZxl�k�\u[hjZ�^ey�dZ`^h]h�wdheh]bq_kdh]h�
nZdlhjZ�rdZeu�gZ�hlj_ad_�hl� ��^h� ��� lZdhc��qlh� agZq_gbyf� wlh]h�nZdlhjZ��gZb[he__�
[eZ]hijbylguf� ^ey� ghjfZevgh]h� nmgdpbhgbjh\Zgby� wdhkbkl_fu�� khihklZ\eyxlky�
agZq_gby��[ebadb_�d����h[uqgh�hl�����^h�����L_f�`_�mjh\gyf�nZdlhjZ��dhlhju_�ih�dZ�
dbf�eb[h�khh[jZ`_gbyf�kqblZxlky� �iehobfb���^Zxlky�gZ�rdZe_�`_eZl_evghklb�agZ�
q_gby��[ebadb_�d����h[uqgh�hl���^h��������

JZaebqZxl�^\Z�hkgh\guo�\ZjbZglZ�ihkljh_gby�rdZe�`_eZl_evghklb��k�h^ghklh�
jhggbf�b�k�^\moklhjhggbf�h]jZgbq_gb_f��<�i_j\hf�ba�gbo�aZ^Z_lky�ebrv�h^gh��djb�
lbq_kdh_�� agZq_gb_� nZdlhjZ�� gZijbf_j�� fZdkbfZevgh� ^himklbfuc� mjh\_gv� dZdh]h�
gb[m^v� aZ]jyagbl_ey�� Lh]^Z� j_amevlZl� ZgZebaZ� ex[hc� ijh[u�� \� dhlhjhc� dhebq_kl\h�
wlh]h�aZ]jyagbl_ey�ij_\ukbl�mklZgh\e_ggh_�h]jZgbq_gb_��[m^_l�hp_gb\Zlvky�\_ebqb�
ghc�`_eZl_evghklb��g_�ij_\urZxs_c������b�q_f�\ur_�hdZ`_lky�kh^_j`Zgb_�aZ]jyagb�
l_ey��l_f�[eb`_�d���[m^_l�`_eZl_evghklv�wlh]h�ihdZaZl_ey��Hq_\b^gh��qlh�[_a�hkh[uo�
dhe_[Zgbc�fu�ijbf_f�`_eZl_evghklv�jZ\ghc���\�lhf�kemqZ_��_keb�aZ]jyag_gb_�[m^_l�
iheghklvx�hlkmlkl\h\Zlv�\�ijh[_���

?kl_kl\_ggh�� qlh� ^ey� g_dhlhjuo� nZdlhjh\� _^bgkl\_ggh_� h]jZgbq_gb_� fh`_l�
[ulv� mklZgh\e_gh� kgbam��GZijbf_j�� \� \h^h_fZo� qZs_� \k_]h� h[jZsZxl� \gbfZgb_� gZ�
g_`_eZl_evghklv� kgb`_gby� dhgp_gljZpbb� jZkl\hj_ggh]h� dbkehjh^Z�� <� wlhf� kemqZ_�
fbgbfZevguf�agZq_gbyf�kh^_j`Zgby�dbkehjh^Z�[m^ml�khhl\_lkl\h\Zlv�b�fbgbfZev�
gu_�agZq_gby�`_eZl_evghklb���

>ey�[hevrbgkl\Z�`_�[bhlbq_kdbo�b�Z[bhlbq_kdbo�nZdlhjh\�\�ijbgpbi_�^he`gu�
[ulv�mklZgh\e_gu�dZd�fbgbfZevgu_��lZd�b�fZdkbfZevgu_�^himklbfu_�mjh\gb��Kih�
kh[�bo�mklZgh\e_gby�aZ\bkbl�hl�kl_i_gb�bamq_gghklb�lhc�dhgdj_lghc�wdhkbkl_fu��^ey�
dhlhjhc�hgb�hij_^_eyxlky��<�dZq_kl\_�i_j\h]h�ijb[eb`_gby�fu�kqblZ_f��qlh�ijhs_�
\k_]h�kljhblv�rdZem�`_eZl_evghklb�gZ�hkgh\_�wfibjbq_kdhc�nmgdpbb�jZkij_^_e_gby�
khhl\_lkl\mxs_]h�wdheh]bq_kdh]h�iZjZf_ljZ���

Hp_gdb�`_eZl_evghklb�dZ`^h]h�ba�ihdZaZl_e_c��ihemq_ggu_�ih�ij_^eZ]Z_fhfm�
f_lh^m��h[jZamxl�fZljbpm�lhc�`_�jZaf_jghklb��qlh�b�fZljbpZ�bkoh^guo�^Zgguo��WlZ�
gh\Zy�fZljbpZ�fh`_l�[ulv�ijhZgZebabjh\ZgZ�ex[uf�ba�klZg^Zjlguo�f_lh^h\�fgh]h�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ����
f_jgh]h�ZgZebaZ��Ijb�wlhf��f_`^m�ijhqbf��ij_h^he_\Zxlky� ljm^ghklb��k\yaZggu_�k�
jZaebqbyfb�\�jZaf_jghklb�nbabq_kdb�jZaghjh^guo�nZdlhjh\��?keb��d�ijbf_jm��^hklZ�
lhqgh� g_e_ih� \u]ey^bl� \hijhk�� �Qlh� [hevr_� ²� l_fi_jZlmjZ� ���K� beb� khe_ghklv�
��Å"���lh�Z[khexlgh�hkfuke_gguf�[m^_l�kjZ\g_gb_�`_eZl_evghklb�^ey�l_fi_jZlmju�
GW� �����b�`_eZl_evghklb�^ey�khe_ghklb�GV� ������_keb�^ey�dZdh]h�eb[h�dhgdj_lgh]h�j_�
]bhgZ�Fbjh\h]h�hd_ZgZ�l_fi_jZlmjZ����&�[ebadZ�d�h[uqghc�\�^Zgguc�fhf_gl�\j_f_�
gb��Z�khe_ghklv�²�agZqbl_evgh�gb`_��q_f�ghjfZevgZy����Å����

>ey� ij_^\Zjbl_evghc�� k\h_]h� jh^Z� j_dh]ghkpbjh\hqghc�� hp_gdb� wdheh]bq_kdhc�
kblmZpbb�^hklZlhqgh�jZkkqblZlv�h[h[s_ggmx�`_eZl_evghklv��'� � � � ����P LG G G× × ��]^_�
GL�²�`_eZl_evghklv� L�]h� iZjZf_ljZ�� Z�P� ²� qbkeh� iZjZf_ljh\�� bkihevah\Zgguo� ^ey�
jZkq_lZ��Ijb�wlhf�P�fh`_l�[ulv�f_gvr_�h[s_]h�qbkeZ�bamqZ_fuo�iZjZf_ljh\���

<_ebqbgZ� wlhc� h[h[s_gghc� `_eZl_evghklb� fh`_l� kem`blv� g_dhlhjhc� bgl_�
]jZevghc�f_jhc�hldehg_gby�khklhygby�wdhkbkl_fu�hl�ghjfu��<�b^_Zevghf�kemqZ_�^ey�
Z[khexlgh�g_gZjmr_gghc�wdhkbkl_fu�\_ebqbgZ�'�^he`gZ�[ulv�jZ\gZ����Z�_keb�ohly�
[u�h^gZ�ba�\_ebqbg�GL�hdZ`_lky�jZ\ghc����hq_\b^gh��qlh�b�'� ����ih^jh[g__�h[�wlhf�
kf��FZdkbfh\����������

<hafh`gu�ke_^mxsb_�kihkh[u�ihkljh_gby�nmgdpbc�`_eZl_evghklb���
²�q_j_a�mdZaZgb_�gZb[he__�`_eZl_evgh]h�agZq_gby�gZ�hkgh\_�\b^Z�wfibjbq_kdhc�

nmgdpbb�jZkij_^_e_gby�baf_jy_fhc�\_ebqbgu���
²�ih�e_\hc�b�ijZ\hc�]jZgbpZf�^bZiZahgZ�`_eZl_evguo�agZq_gbc���
²�ih�e_\hc�]jZgbp_�b�f_klm�jZkiheh`_gby�hilbfZevghc�`_eZl_evghklb���
²�ih�ijZ\hc�]jZgbp_�b�f_klm�jZkiheh`_gby�hilbfZevghc�`_eZl_evghklb���
Ihke_�\u[hjZ�kihkh[Z�ihkljh_gby�nmgdpbb�`_eZl_evghklb�kljhblky�wfibjbq_�

kdZy�nmgdpby�jZkij_^_e_gby�jZkkfZljb\Z_fhc�\_ebqbgu�b�khhl\_lkl\mxsZy�_c�\_jh�
ylghklgZy�nmgdpby��GZ�]jZnbd_�nmgdpbb�jZkij_^_e_gby��jbk�������fh`gh�mklZgh\blv�
lj_[m_fh_�agZq_gb_�i_j_f_gghc��Ihke_�\\h^Z�\k_o�iZjZf_ljh\�nmgdpbb�`_eZl_evgh�
klb�kljhblky�__�]jZnbd��Ih�]hjbahglZevghc�hkb�hldeZ^u\Zxlky�baf_j_ggu_�agZq_gby��
ih�\_jlbdZevghc�²�khhl\_lkl\mxsb_�bf�`_eZl_evghklb���

Bkihevam_fu_�^ey�jZkq_lh\�nhjfmeu�y\eyxlky�qZklgufb�kemqZyfb�h[s_c�nhj�
fmeu�^ey�nmgdpbb�`_eZl_evghklb��fgh]hdjZlgh�hibkZgghc�\�ebl_jZlmj_� �kf��gZijb�
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� ����
f_j��:^e_j�b�^j����������I_j_qbkebf�wlb�nhjfmeu�^ey�dZ`^h]h�ba�\ur_ijb\_^_gguo�
kihkh[h\�ihkljh_gby�`_eZl_evghkl_c���

Ihkljh_gb_�nmgdpbb�`_eZl_evghklb�ih� wfibjbq_kdhc�nmgdpbb�jZkij_^_e_gby�
gZ�hkgh\_�aZ^Zgby�gZb[he__�`_eZl_evgh]h�agZq_gby��Imklv�[�→�)wdki�[��wdki_jbf_g�
lZevgZy�nmgdpby�jZkij_^_e_gby�kemqZcghc�\_ebqbgu�[��H[hagZqbf�q_j_a�\�]��nmgd�
pbx�^ey�]�∈>���@���
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Lh]^Z�bkdhfZy�nmgdpby�`_eZl_evghklb�_klv�kmi_jihabpby�nmgdpbc�*�[�� �\�)wdki�[����
?^bgkl\_gguf� iZjZf_ljhf�� aZ^Z\Z_fuf� ijb� mdZaZgghf� kihkh[_� ihkljh_gby� `_eZ�
l_evghklb��y\ey_lky�\u[hj�qbkeZ�]hil�ba�^bZiZahgZ�>���@��

Kfuke�lZdh]h�ij_h[jZah\Zgby�k\h^blky�d�klZg^ZjlbaZpbb�bkoh^ghc�i_j_f_gghc�
b�ijb�wlhf�\_ebqbgZ�`_eZl_evghklb�ihemqZ_lky�l_f�[eb`_�d����q_f�f_gvr_�hldehg_�

�
Jbkmghd������AZ^Zgb_�iZjZf_ljh\�nmgdpbb�`_eZl_evghklb�^ey�i_j_f_gghc�;ID��ih�e_\hc�b�ijZ\hc�
]jZgbpZf�hilbfZevgh]h�^bZiZahgZ��;�²�Z[kpbkkZ�l_dms_]h�agZq_gby�i_j_f_gghc�� I�[��²�^hey�baf_�
j_gbc�jZkkfZljb\Z_fh]h�ijbagZdZ��g_�ij_\hkoh^ysbo�;��1�[��²� �dhebq_kl\h�baf_j_gbc�ba�h[s_]h�
qbkeZ��g_�ij_\hkoh^ysbo�;��;e_\�²�aZ^Z\Z_fZy�e_\Zy�]jZgbpZ�hilbfZevgh]h�^bZiZahgZ�;�



=eZ\Z����F_lh^u�hp_gdb�wdheh]bq_kdh]h�khklhygby�ih�[bhlbq_kdbf�b^_glbnbdZlhjZf�
� ����
gb_�[�hl�g_dhlhjh]h�agZq_gby��ijbgylh]h�gZfb�aZ�hilbfZevgh_��<u[hj�khhl\_lkl\mx�
s_]h�qbkeZ�]hil�^_eZ_lky�gZ�hkgh\_�wfibjbq_kdhc�nmgdpbb�jZkij_^_e_gby�\_ebqbgu�[��
qlh� \�ba\_klghc�f_j_�hljZ`Z_l�ij_^klZ\e_gb_�h� klZlbklbq_kdhc�ghjf_��dZd� h� lZdhf�
bgl_j\Ze_�agZq_gbc�wdheh]bq_kdh]h�ihdZaZl_ey��\�dhlhjhf�hgb�qZs_�\k_]h�gZ[ex^Z�
xlky�\�^ebl_evgh�kms_kl\mxs_c�g_gZjmr_gghc�wdhkbkl_f_��

Ihkljh_gb_�nmgdpbb�`_eZl_evghklb� ih�f_klm� jZkiheh`_gby� e_\hc� b� ijZ\hc�
]jZgbp� ^bZiZahgZ�`_eZl_evguo� baf_j_gbc��Imklv� agZq_gby� [e_\� b� [ijZ\� hij_^_eyxl�
^bZiZahg�`_eZl_evguo�baf_j_gbc�jZkkfZljb\Z_fhc�\_ebqbgu��H[hagZqbf�q_j_a� ]�[��
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[�[m^_l�\uqbkeylvky�ih�nhjfme_�*�[�� �H[S����]��[�����
Ihkljh_gb_�nmgdpbb�`_eZl_evghklb�ih� e_\hc� ]jZgbp_�b�f_klm�jZkiheh`_gby�

hilbfZevghc�`_eZl_evghklb��Mqblu\Zy�k^_eZggu_�jZg__�h[hagZq_gby��\\_^_f�\kih�
fh]Zl_evgmx�nmgdpbx�[�→��]�[�� � hil
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�b�hij_^_ebf�`_eZl_evghklv�baf_j_gby�[�

dZd�\_ebqbgm�*�[�� �H[S����]��[����
Ihkljh_gb_�nmgdpbb�`_eZl_evghklb�ih�ijZ\hc�]jZgbp_�b�f_klm�jZkiheh`_gby�

hilbfZevghc�`_eZl_evghklb��@_eZl_evghklv�\uqbkey_lky�ih�lhc�`_�nhjfme_��qlh�\�
imgdl_����lhevdh�\h�\kihfh]Zl_evghc�nmgdpbb�[e_\�aZf_gy_lky�gZ�[ijZ\��

<�ijb\_^_gguo�gb`_�ijbf_jZo�bkihevah\Zgu�^Zggu_� ]b^jhobfbq_kdbo� ZgZeb�
ah\����ijh[��kh[jZgguo�ijb�hp_gd_�dZq_kl\Z�\h^�\�jy^_�fZeuo�j_d�Fhkdh\kdhc�h[eZk�
lb��Kj_^b� fgh`_kl\Z� baf_j_gguo� ihdZaZl_e_c� [ueb� \u[jZgu� lZdb_� h[s_ijbgylu_�
iZjZf_lju�dZq_kl\Z�ij_kguo�\h^��dZd�;ID�� �[bhobfbq_kdh_�ihlj_[e_gb_�dbkehjh^Z�
aZ���kmlhd��b�dhgp_gljZpby�jZkl\hj_ggh]h�dbkehjh^Z���

GZ�jbk������ihdZaZgZ�nmgdpby�jZkij_^_e_gby�i_j_f_gghc�;ID���bkihevah\ZggZy�
ijb�\u[hj_�iZjZf_ljh\�^ey�^\moklhjhgg_]h�h]jZgbq_gby��<b^�]jZnbdZ�khhl\_lkl\m_l�
lhfm�fhf_glm��dh]^Z�m`_�aZ^ZgZ�e_\Zy�]jZgbpZ�^himklbfuo�agZq_gbc��\�wlhf�ijbf_j_�
ijhba\hevgh� \aylh� agZq_gb_� [e_\�  � ������� b� ijhbkoh^bl� mklZgh\dZ� \_jog_c� ]jZgbpu�
[ijZ\� ��������>Zggu_�]jZgbpu�khhl\_lkl\mxl�[eZ]hihemqghfm�deZkkm�dZq_kl\Z�\h^�ih�
;ID��\�khhl\_lkl\bb�k� ��[Zeevguf�deZkkbnbdZlhjhf�dZq_kl\Z�ih� ]b^jhobfbq_kdbf�
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� ����
ihdZaZl_eyf� �Hdkbxd�b�^j����������GZ�]jZnbd_�ijb�wlhf�ijh\_^_gZ�\_jlbdZevgZy�eb�
gby��mdZau\ZxsZy�iheh`_gb_�\_jog_c�]jZgbpu�gZ�hkb�Z[kpbkk��

GZ�jbk������ihdZaZg�]jZnbd�nmgdpbb�`_eZl_evghklb��jZkkqblZgghc�^ey�i_j_f_g�
ghc�;ID��ijb�\u[jZgguo�lZdbf�h[jZahf�^\moklhjhggbo�]jZgbpZo��Ih�wlhfm�]jZnbdm�
e_]dh�\b^_lv��qlh�gZb\ukrZy�`_eZl_evghklv��l�_���[eZ]hihemqgu_��agZq_gby�;ID���hl�
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