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Kh^_j`Zl� hibkZgb_�� h[hjm^h\Zgb_�� ihjy^hd� \uiheg_gby� eZ[hjZlhjguo� jZ[hl� bk�

ke_^h\Zl_evkdh]h�oZjZdl_jZ�b�dhgljhevgu_�\hijhku�d�gbf��GZklhysb_�jZ[hlu�bf_xl�
p_ev�±�ijb\blv�[m^msbf�bg`_g_jZf�ebl_csbdZf�gZ\ud�\uiheg_gby�g_[hevrbo�bkke_�
^h\Zl_evkdbo�jZ[hl��g_h[oh^bfuo�^ey�mklZgh\e_gby�hkgh\guo�l_ogheh]bq_kdbo�iZjZ�
f_ljh\�\uieZ\db��fh^bnbpbjh\Zgby�b�jZaeb\db�k_jh]h�qm]mgZ�b�klZeb�^ey�h[_ki_q_gby�
dZq_kl\_gguo�hleb\hd��KhklZ\e_gu�\�khhl\_lkl\bb�kh�KlZg^Zjlhf�ki_pbZebklZ��

Ij_^gZagZq_gu�^ey�ki_pbZevghklb��������±�ebl_cgh_�ijhba\h^kl\h�q_jguo�b�p\_l�
guo�f_lZeeh\��
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q_gu�^ey�ki_pbZevghklb��������ebl_cgh_�ijhba\h^kl\h�q_jguo�b�p\_lguo�

f_lZeeh\��Kh^_j`Zl�hibkZgb_��h[hjm^h\Zgb_��ihjy^hd�\uiheg_gby�b�dhg�

ljhevgu_�\hijhku�^ey�eZ[hjZlhjguo�jZ[hl�bkke_^h\Zl_evkdh]h�oZjZdl_jZ��

GZklhysb_� jZ[hlu� bf_xl� p_evx� ijb\blv� gZ\ud� [m^msbf� bg`_g_jZf�

ebl_csbdZf� \uihegylv� g_[hevrb_� bkke_^h\Zl_evkdb_� jZ[hlu�� g_h[oh^b�

fu_� ^ey� mklZgh\e_gby� hkgh\guo� l_ogheh]bq_kdbo� iZjZf_ljh\� \uieZ\db��

fh^bnbpbjh\Zgby�b�jZaeb\db�k_jh]h�qm]mgZ�b�klZeb�^ey�h[_ki_q_gby�dZq_�

kl\_gguo�hleb\hd��LZ[e�����;b[ebh]j�����gZa\��
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D�eZ[hjZlhjguf�aZgylbyf�klm^_glu�^himkdZxlky�ihke_�\\h^gh]h�bg�

kljmdlZ`Z�ih�l_ogbd_�[_ahiZkghklb��bamq_gby�[_ahiZkguo�f_lh^h\�b�ijb_�

fh\� jZ[hlu� b� ih^ibkb� \� dhgljhevghf� ebkl_�� m^hklh\_jyxs_c� mk\h_gb_�

ijZ\be� l_ogbdb� [_ahiZkghklb�� ijhba\h^kl\_gghc� kZgblZjbb� b� ih`Zjghc�

[_ahiZkghklb��

Ijb�\uiheg_gbb�^_ckl\bc��g_�k\yaZgguo�k�ihjy^dhf�\uiheg_gby�eZ�

[hjZlhjguo�jZ[hl�beb�k�aZ^Zgb_f�ij_ih^Z\Zl_ey��Z�lZd`_�ijb�gZjmr_gbb�

ijZ\be�l_ogbdb�[_ahiZkghklb�klm^_gl�fh`_l�[ulv�hlkljZg_g�hl�\uiheg_�

gby�jZ[hl��HljZ[hldZ�ijhims_gguo�aZgylbc�ijh\h^blky�\�ihjy^d_�bkdex�

q_gby�\�^hihegbl_evgh_�\j_fy�k�jZaj_r_gby�aZ\_^mxs_]h�dZn_^jhc��

Klm^_glu� khklZ\eyxl�bg^b\b^mZevgu_�ibkvf_ggu_�hlq_lu�ih� dZ`�

^hc� eZ[hjZlhjghc� jZ[hl_� b� \uihegyxl� bo� \� hl^_evghc� l_ljZ^b� beb� gZ�

kdj_ie_gguo�ebklZo�k�lblmevghc�kljZgbp_c��Hlq_l�^he`_g�kh^_j`Zlv��

���djZldmx�l_hj_lbq_kdmx�qZklv��

���hibkZgb_�eZ[hjZlhjghc�mklZgh\db�b�f_lh^bdb�bkke_^h\Zgby��

��� j_amevlZlu� baf_j_gbc� b� g_h[oh^bfu_� jZkq_lu� \� nhjf_� lZ[ebp��

]jZnbdh\��jbkmgdh\�b�l�^���

���\u\h^u�ih�jZ[hl_��knhjfmebjh\Zggu_�kZfhklhyl_evgh��
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�

EZ[hjZlhjgZy�jZ[hlZ�����

IE:<D:�QM=MG:�>EY�HLEB<HD��

<�BG>MDPBHGGHC�I?QB��

�

Bg^mdpbhggZy� ieZ\dZ� y\ey_lky� jZkijhkljZg_gguf� b� ijh]j_kkbjmx�
sbf� f_lh^hf� ih^]hlh\db� jZkieZ\Z� ijb� ba]hlh\e_gbb� hleb\hd� ba� k_jh]h�
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qm]mgZ� b� ihkl_i_ggh� \ul_kgy_l� \Z]jZghqgmx� ieZ\dm� �\hafh`ghklv� \u�
ieZ\db�qm]mgZ�[_a�dhglZdlZ�k�dhdkhf�mf_gvrZ_l�kh^_j`Zgb_�k_ju�\�hleb\�
dZo���Bg^mdpbhggZy�ieZ\dZ�h[_ki_qb\Z_l�\hafh`ghklv�j_]mebjh\Zgby� kh�
klZ\Z�b�l_fi_jZlmju�\�rbjhdbo�ij_^_eZo��iha\hey_l�gZdhiblv�`b^dbc�qm�
]mg�\�khhl\_lkl\bb�k�_fdhklvx�i_qb�beb�\uimkdZlv�_]h�fZeufb�ihjpbyfb��
^Zzl�ohjhrb_�j_amevlZlu�ijb�jZ[hl_�\�dhfie_dk_�k�^jm]bfb�i_qZfb�\�^mi�
e_dk�ijhp_kkZo�hkh[_ggh�gZ�`b^dhc�aZ\Zed_��^himkdZ_l�kha^Zgb_�dhf[bgb�
jh\Zgguo�ijhp_kkh\� k�bkihevah\Zgb_f�ieZaf_ggh�^m]h\uo�b� we_dljhggh�
emq_\uo�mkljhckl\��Z�lZd`_�ijb�\Zdmmfbjh\Zgbb��

Ijbgpbi� gZ]j_\Z� \� bg^mdpbhgguo� i_qZo� hkgh\Zg� gZ� \ha[m`^_gbb�
\boj_\uo�lhdh\�Nmdh�\�f_lZee_��ihf_s_gghf�\�bg^mdlhj��dZlmrdm���q_j_a�
dhlhjuc� ijhimkdZxl� i_j_f_gguc� we_dljbq_kdbc� lhd��Q_f� fhgheblg__� b�
fZkkb\g__� f_lZeehaZ\ZedZ�� l_f� wnn_dlb\g__� bg^mdpbhgguc� gZ]j_\� ^Z`_�
ijb�bkihevah\Zgbb�gbadbo�qZklhl�i_j_f_ggh]h�lhdZ��i_qb�ijhfure_gghc�
qZklhlu������=p���>ey�i_q_c�fZehc�\f_klbfhklb��f_g__�����d]��b�ijb�f_e�
dhdmkdh\hc� aZ\Zed_�bg^mdpbhgguc�gZ]j_\�fZehwnn_dlb\_g�b�^ey� _]h�ih�
\ur_gby�bkihevamxl�i_qb�ih\ur_gghc�beb�\ukhdhc�qZklhlu��^h�����d=p���
Hkh[_gghklvx�bg^mdpbhgghc�ieZ\db�y\ey_lky�__�g_\ukhdbc�DI>�gZ�klZ�
^bb�gZ]j_\Z�l\_j^hc�dmkdh\hc�rbolu�b�j_adh_�m\_ebq_gb_�wnn_dlb\ghklb�
ihke_�jZkieZ\e_gby�f_lZeeZ��h[jZah\Zgb_�fhgheblZ�\�lb]e_���Ihwlhfm�wdh�
ghfbq_kdb_� ihdZaZl_eb� kms_kl\_ggh� memqrZxlky� ijb� klZjl_� k� l\_j^hc�
fZkkb\ghc�[he\Zgdhc��k�`b^dbf�klZjlhf��k�ieZ\dhc�gZ��[hehl_����amfin���
k�ij_^\Zjbl_evguf�jZah]j_\hf�rbolu�\�]Zah\uo�i_qZo�b�^j��

G_^hklZldhf� bg^mdpbhgghc� lb]_evghc� ieZ\db� y\ey_lky� g_[hevrZy�
iehsZ^v�dhglZdlZ�jZkieZ\Z�k�oheh^guf�reZdhf��ihwlhfm�ijh\_^_gb_�Zd�
lb\guo�f_lZeemj]bq_kdbo�ijhp_kkh\��lZdbo�dZd�^_nhknhjZpby��^_kmevnm�
jZpby� b� m^Ze_gb_� m]e_jh^Z�� h]jZgbq_gh��Ihwlhfm� bg^mdpbhggmx� ieZ\dm�
bkihevamxl�^ey�jZkieZ\e_gby��i_j_]j_\Z�b�^h\h^db�qm]mgZ�ih�l_fi_jZlmj_��
Z� lj_[m_fuc�obfbq_kdbc� khklZ\�h[_ki_qb\Zxl�rbolh\dhc� �ih^[hjhf�f_�
lZeehaZ\Zedb��b�^h[Z\dZfb�ki_pbZevguo�e_]bjmxsbo�dhfihg_glh\��

Ijb� ieZ\d_� k_jh]h� qm]mgZ� bkihevamxl� dbkeu_� gZ[b\gu_�nml_jh\db��
fhehluc�d\Zjpbl�k�^h[Z\dhc� ����±�������[hjghc�dbkehlu�\�dZq_kl\_�k\y�
amxs_]h��j_`_�h[h``_gguc� ����� °K��d\Zjp_\uc�i_khd� ±� ������iue_\b^�
guc�d\Zjp��fZjrZeebl��±������b�lh�`_�k\yamxs__��Kmomx�nml_jh\hqgmx�
fZkkm�gZ[b\Zxl�\�ijhkljZgkl\h�f_`^m�bg^mdlhjhf��aZdjuluf�ebklhf�Zk�
[_klZ��b�ki_pbZevguf�jZkieZ\ey_fuf�rZ[ehghf��©<hjhlgbdª�i_qb�b�keb\�
ghc�`_eh[�nml_jmxl�i_kqZgh�]ebgbklufb�h]g_mihjgufb�fZkkZfb���
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<�lb]_ev�aZ]jm`Zxl�\ukhdhm]e_jh^bklmx�e_]dhieZ\dmx�djmighdmkdh�
\mx� qZklv�rbolu� ±� ebl_cgu_� qmrdh\u_� qm]mgu�� qm]mgguc� ehf�� \ha\jZl�
kh[kl\_ggh]h� ijhba\h^kl\Z��GZ]j_\� aZ\Zedb� g_h[oh^bfh� \_klb� gZ�fZdkb�
fZevghc�fhsghklb� ]_g_jZlhjZ�k�p_evx� khdjZs_gby�\j_f_gb�h[jZah\Zgby�
`b^dhc�\Zggu�b��ke_^h\Zl_evgh��hdbke_gby�l\_j^h]h�f_lZeeZ��

KlZev� b� f_edhdmkdh\mx�rbolm� aZ^Zxl� ihke_� jZkieZ\e_gby� aZ\Zedb��
n_jjhkieZ\u�±�g_aZ^he]h�^h�\uimkdZ��

Ih\_joghklv�jZkieZ\e_ggh]h�qm]mgZ�^ey�ij_^hojZg_gby�hl�hdbke_gby�
ijbkuiZxl�d\Zjp_\uf�i_kdhf��Z�^ey�jZa`b`_gby�reZdZ�fh`gh�bkihevah�
\Zlv�ba\_klgyd�beb� emqr_� [hc� kl_deZ��M\_ebqblv� kh^_j`Zgb_� m]e_jh^Z� \�
qm]mg_�fh`gh�ijbkZ^dhc�\�aZ\Zedm�beb�gZ�ih\_joghklv�jZkieZ\Z�we_dljh^�
gh]h�[hy��fhehlh]h�dhdkZ�b�^jm]bo�dZj[xjbaZlhjh\��

L_fi_jZlmjm�qm]mgZ�\�i_qb�fh`gh�hij_^_eblv�hilbq_kdbfb�ibjhf_l�
jZfb� beb� l_jfhiZjZfb� ih]jm`_gby�� ]hjyqb_� kiZb� dhlhjuo� aZsbsZxl�
d\Zjp_\ufb�kf_ggufb�gZdhg_qgbdZfb��

?keb�`b^dbc�qm]mg�bf__l�\ukhdmx�l_fi_jZlmjm��gh�h[eZ^Z_l�gbadhc�
l_dmq_klvx��lh�\�g_f�fZeh�m]e_jh^Z�b�dj_fgby��\hafh`_g�hl[_e�hleb\hd��
Fh^bnbpbjh\Zgb_� ����guf�n_jjhkbebpb_f�\�dh\r_�iha\hebl�mkljZgblv�
hl[_e�b�^Zkl�\ukhdmx�fZjdm�qm]mgZ�\�hleb\dZo��?keb�l_fi_jZlmjZ�g_\ukh�
dZy��Z�qm]mg�bf__l�ohjhrmx�l_dmq_klv��lh�\�g_f�fgh]h�m]e_jh^Z�b�dj_fgby�
�\ukhdbc�m]e_jh^guc�wd\b\Ze_gl���hl[_eZ�g_�h`b^Z_lky��gh�fZjdZ�qm]mgZ�
g_�[m^_l�\ukhdhc��?keb�qm]mg�©bkdjblª��lh�\�g_f�fgh]h�fZj]ZgpZ�b�\ukhdZ�
\_jhylghklv�hl[_eZ�b�gbadbo�k\hckl\�\�hleb\dZo��LZdbf�h[jZahf��bkihev�
amy�\bamZevgu_�gZ[ex^_gby��aZf_ju�l_fi_jZlmju��l_ogheh]bq_kdb_�ijh[u�
gZ�`b^dhl_dmq_klv�b�hl[_e��fh`gh�hij_^_eblv�[_a�wdkij_kk�ZgZebaZ�obfb�
q_kdh]h�khklZ\Z�ih^]hlh\e_gghklv�ieZ\db�d�\uimkdm��ij_^kdZaZlv�dZq_kl\h�
hleb\hd�b�ijbgylv�f_ju�ih� dhjj_dlbjh\d_� khklZ\Z� ^ey� h[_ki_q_gby� lj_�
[m_fuo�k\hckl\�qm]mgZ�\�hleb\dZo��

�

�

P_ev� jZ[hlu�� Bamqblv� hkh[_gghklb� ieZ\db� qm]mgZ� \� bg^mdpbhgghc�
i_qb�gZ�l\_j^hc�aZ\Zed_��dhgkljmdpbx�b�ijbgpbi�^_ckl\by�i_qb��nml_jh\�
dm�lb]ey�^ey�ieZ\db�qm]mgZ��rbolh\u_�fZl_jbZeu��l_fi_jZlmjguc�j_`bf��
reZdb��e_]bjmxsb_�b�fh^bnbpbjmxsb_�fZl_jbZeu��l_ogheh]bx�jZaeb\db�
qm]mgZ��dh\rb��l_ogheh]bq_kdb_�ijh[u��
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H[hjm^h\Zgb_�� I_qv� EI������ ihl_gpbhf_lj�� l_jfhiZju�� dheiZqdb��
rgmjh\hc�Zk[_kl��i_kqZgh�]ebgbklZy�fZkkZ��jZaeb\hqgu_�dh\rb�\f_klbfh�
klvx���b����d]��\_ku���

L_ogheh]bq_kdb_�ijh[u��H[hehqdh\u_�nhjfu�^ey�aZeb\db�l_ogheh]b�
q_kdhc�ijh[u� ©debgª�� ebl_cgu_�nhjfu� ^ey� aZeb\db� klmi_gqZlhc�ijh[u��
ebl_cgZy�nhjfZ�^ey�aZeb\db�ijh[u�gZ�`b^dhl_dmq_klv��ijh[Z�gZ�bgl_j\Ze�
djbklZeebaZpbb��ijh[Z�gZ�ebg_cgmx�mkZ^dm��ijh[Z�gZ�h[t_fgmx�mkZ^dm��

FZl_jbZeu��>ey�ijh\_^_gby�jZ[hlu� ke_^m_l�bkihevah\Zlv�rbolh\u_�
fZl_jbZeu��ij_^klZ\e_ggu_�\�lZ[e�����

LZ[ebpZ���

Rbolh\u_�fZl_jbZeu�^ey�ieZ\db�qm]mgZ�

Kh^_j`Zgb_�we_f_glh\����
GZbf_gh\Zgb_� FZjdZ�

K� 6L� 0Q� 3� ������6�

�

=HKL�

Ebl_cguc�qm]mg� ��E�� ���������� ���������� ���������� ������� �������� ��������

I_j_^_evguc�

qm]mg�
��IE�� ���� ���������� ���������� �������� �������� �������

Ehf�k_jh]h�

�qm]mgZ�
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N_jjhkbebpbc� �NK��� ���� ������������ �������� �������� ��������� J���������

N_jjhkbebpbc� NK��e� �� ������������ �������� �������� ��������� J���������
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N_jjhojhf� �NO�� ����������� ��������� KU������ �������� ��������� ��������

Ehf�klZevghc�
KlZev�

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

�
FZjdb�fZl_jbZeh\�b�khhl\_lkl\_ggh�bo�obfbq_kdbc�khklZ\�fh]ml�[ulv�baf_g_�

gu��
�

Ihjy^hd�\uiheg_gby�jZ[hlu�

��� JZkkqblZlv�rbolm�f_lh^hf�ih^[hjZ��>Zggu_�aZg_klb�\�lZ[e�����

��� <a\_kblv�rbolh\u_�fZl_jbZeu�\�khhl\_lkl\bb�k�jZkq_lhf��
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gblv� ijh^he`bl_evghklv� ^_ckl\by�fh^bnbdZlhjZ� b� jZajZ[hlZlv� j_dhf_g�
^Zpbb�^ey�jZpbhgZevgh]h�bkihevah\Zgby��

�

H[hjm^h\Zgb_��ijb[hju�b�fZl_jbZeu��Kf��eZ[hjZlhjgmx�jZ[hlm������

�

Ihjy^hd�\uiheg_gby�jZ[hlu�

���JZkkqblZlv�rbolm�f_lh^hf�ih^[hjZ�gZ�&wd� ��������������

��� Ih^]hlh\blv� ebl_cgu_� nhjfu� b� l_ogheh]bq_kdb_� ijh[u� �debg��
klmi_gqZlmx��bgl_j\Ze�djbklZeebaZpbb�ih���rl����

���<uieZ\blv�qm]mg�jZkkqblZggh]h�khklZ\Z��
���I_j_]j_lv�jZkieZ\�^h������±�������&�b�aZeblv�g_fh^bnbpbjh\Zg�

guc�qm]mg�\h�\k_�ijh[u��
���<�dh\r�aZkuiZlv�NK��e�\�dhebq_kl\_� ������hl�\_kZ�hklZ\r_]hky�

f_lZeeZ�\�\b^_�dmkdh\�jZaf_jhf���±���ff���
���<uimklblv�\_kv�qm]mg�\�dh\r��gZqZlv�ojhghf_ljZ`�b�aZeblv�ih�h^�

ghc�ijh[_��
���HklZlhd�f_lZeeZ�keblv�\�lb]_ev�i_qb�gZ�\u^_j`dm�b�ih^^_j`Zgb_�

l_fi_jZlmju��
���Q_j_a���fbg�aZeblv�ijh[u��
���Q_j_a����fbg�aZeblv�ijh[u�hklZ\rbfky�qm]mghf��

����Ijh\_klb�bkke_^h\Zgby�b�ZgZeba�\k_o�ijh[��
����Ihkljhblv� ]jZnbdb� aZ\bkbfhklb� ©k\hckl\h� ±�\j_fyª�ihke_�fh^b�

nbpbjh\Zgby��
�

Kh^_j`Zgb_�hlq_lZ�

���Ebl_jZlmjgu_�^Zggu_��
���F_lh^bdZ�bkke_^h\Zgby��
���J_amevlZlu�wdki_jbf_glZ��
���H[km`^_gb_�j_amevlZlh\��
���<u\h^u�b�j_dhf_g^Zpbb��
�

Dhgljhevgu_�\hijhku�

���Qlh�gZau\Zxl�fh^bnbpbjh\Zgb_f�b�fh^bnbdZlhjZfb"�
���DZdh\�ijbgpbi�^_ckl\by�fh^bnbdZlhjh\���]h�jh^Z"�
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���DZdh\�ijbgpbi�^_ckl\by�fh^bnbdZlhjh\���]h�jh^Z"�
���K�dZdhc�p_evx�bkihevamxl�fh^bnbpbjh\Zgb_"�
���Q_f�fh^bnbpbjh\Zgb_�hlebqZ_lky�hl�fbdjhe_]bjh\Zgby"�
���DZd�ijbkZ^dZ�n_jjhkbebpby�\eby_l��

Z��gZ�hl[_e��
[��l\_j^hklv��
\��bgl_j\Ze�djbklZeebaZpbb��
]��\dexq_gby�]jZnblZ��
^��f_oZgbq_kdb_�k\hckl\Z�k_jh]h�qm]mgZ"�

�

�

EZ[hjZlhjgZy�jZ[hlZ�����

IE:<D:�KL:EB�<�BG>MDPBHGGHC�I?QB��

J:KDBKE?GB?�KL:EB�

�

Bg^mdpbhggmx� ieZ\dm� klZeb� ^hklZlhqgh�rbjhdh� bkihevamxl� \� eb�
l_cghf� ijhba\h^kl\_�� hkh[_ggh� ijb� ba]hlh\e_gbb� f_edbo� hleb\hd��<f_�
klbfhklv�i_q_c�dhe_[e_lky�\�ij_^_eZo����±��������d]��BKL������±�BKL������
h^gZdh�ieZ\db�fZkkhc�[he__���l�ijh\h^yl�\�we_dljh^m]h\uo��Z�[he__����l�±\�
fZjl_gh\kdbo�i_qZo��

Nml_jh\dZ� dbkeuo� i_q_c� ±� d\Zjpbl� beb� kf_kv� d\Zjp_\h]h� i_kdZ� k�
fZjrZeeblhf�k�^h[Z\dhc� ���� �� ������[hjghc�dbkehlu� �[hevrb_�ijbkZ^db�
mf_gvrZxl� h]g_mihjghklv���I_qb� ^ey� hkgh\guo�ijhp_kkh\�nml_jmxl� m\�
eZ`g_gguf�fZ]g_ablhf�[_a�k\yamxs_]h��LZdb_�nml_jh\db�bkihevamxl�ijb�
\uieZ\d_�klZe_c��kh^_j`Zsbo�[hevrh_�dhebq_kl\h�fZj]ZgpZ��beb�ijb�\u�
ieZ\d_�ki_pbZevguo�e_]bjh\Zgguo�klZe_c��

Hkgh\ghc� aZ^Zq_c�klZe_\ZjZ�y\ey_lky�\u[hj�lZdh]h�j_`bfZ�ieZ\db��
dhlhjuc�h[_ki_qbl�lj_[m_fuc�obfbq_kdbc�khklZ\�klZeb��]eZ\guf�h[jZahf��
ih�m]e_jh^m�b�^jm]bf�e_]bjmxsbf� we_f_glZf�� aZ^Zggmx� l_fi_jZlmjm�gZ�
\uimkd_�b�fbgbfZevgh_�kh^_j`Zgb_�\j_^guo�ijbf_k_c�� ]Zah\�b�g_f_lZe�
ebq_kdbo� \dexq_gbc�� <� ijhp_kk_� ieZ\db� l\_j^Zy�rbolZ�� gZoh^ysZyky� \�
lb]e_��gZqbgZ_l�hdbkeylvky�aZ^he]h�^h�jZkieZ\e_gby��h[jZah\Z\rZyky�hdZ�
ebgZ� ihklmiZ_l� \�reZd� b� kihkh[kl\m_l� Zdlb\ghfm� \u]hjZgbx� m]e_jh^Z��
mkbeb\Zxs_fmky� ih� f_j_� gZ]j_\Z� `b^dhc� klZeb�� Ihwlhfm� q_jguc� ba�aZ�
[hevrh]h�dhebq_kl\Z�hdbkeh\�`_e_aZ�reZd��h[jZah\Z\rbcky�ijb�jZkieZ\�
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e_gbb�� kdZqb\Zxl� b� a_jdZeh�f_lZeeZ� ihdju\Zxl� keh_f� d\Zjp_\h]h� i_kdZ�
^ey�mf_gvr_gby�gZkus_gby�klZeb�]ZaZfb�ba�Zlfhkn_ju��>ey�jZa`b`_gby�
reZdZ�fh`gh�bkihevah\Zlv�fZeu_�^h[Z\db�ba\_klgydZ��

FbgbfZevgh_� kh^_j`Zgb_� \j_^guo� ijbf_k_c� k_ju� b� nhknhjZ� ijb�
bg^mdpbhgghc� ieZ\d_� h[_ki_qb\Zxl�rbolh\dhc�� l�_�� ih^[hjhf� aZ]jm`Z_�
fuo�\�i_qv�fZl_jbZeh\�k�ba\_klghc�dhgp_gljZpb_c�wlbo�we_f_glh\��F_lZe�
emj]bq_kdh_�m^Ze_gb_�k_ju�b�nhknhjZ�ijb�bg^mdpbhgghc�ieZ\d_�h]jZgb�
qb\Z_lky�fZehc�ih\_joghklvx�jZa^_eZ�f_lZee���reZd�b�gbadhc�l_fi_jZlm�
jhc�reZdZ��ihwlhfm�ijbf_gyxl�_]h�djZcg_�j_^dh��

Hkh[_gghklvx� jZaeb\db� klZeb� y\ey_lky� g_h[oh^bfhklv� \uimkdZ� ba�
i_qb� \uieZ\e_ggh]h�f_lZeeZ� \� h^bg�ijb_f� �j_^dh� \�^\Z�ljb�� ke_^mxsbo�
^jm]�aZ�^jm]hf���lZd�dZd�hklZ\rZyky�\�i_qb�klZev�f_gy_l�k\hc�khklZ\��l_f�
i_jZlmjm�b�k\hckl\Z��Ihwlhfm�d�fhf_glm�hdhgqZgby�ieZ\db�gZ�aZeb\hqghf�
mqZkld_� ^he`gh� [ulv� gZdhie_gh� g_h[oh^bfh_� dhebq_kl\h�nhjf� ^ey� jZa�
eb\db�\k_c�ieZ\db��

Djmigu_�ieZ\db�jZaeb\Zxl�k�bkihevah\Zgb_f�klhihjguo�dh\r_c��Z�
f_edb_�±�ba�hldjuluo�dh\r_c��QZcgbdh\u_�dh\rb�b�dh\rb�k�i_j_]hjh^dZ�
fb� g_� ijbf_gyxl�� lZd� dZd� klZev� \� gbo� [ukljh� hoeZ`^Z_lky��Wlh� kbevgh�
m\_ebqb\Z_l�\_jhylghklv�reZdh\uo�aZkhjh\�ijb�jZaeb\d_�klZeb��Ihkdhevdm�
kh^_j`Zgb_�m]e_jh^Z�\�klZeyo�\��������jZa�f_gvr_��q_f�\�qm]mgZo��wlb�kieZ�
\u�kdehggu�d�ih]ehs_gbx�dbkehjh^Z�ba�nml_jh\db��reZdh\�b�Zlfhkn_ju��
Hg�y\ey_lky�\j_^ghc�ijbf_kvx��\uau\Zxs_c�hojmiqb\Zgb_�klZeb��ih\u�
r_ggmx�dhgp_gljZpbx�g_f_lZeebq_kdbo�\dexq_gbc��reZdh\uo�aZkhjh\�b�
]Zah\uo�jZdh\bg��Ijhp_kk�m^Ze_gby�dbkehjh^Z�ba�klZeb�gZau\Zxl�jZkdbk�
e_gb_f��?keb�jZkdbke_gb_�hkms_kl\eyxl�aZ�kq_l�j_Zdpbb�dbkehjh^Z�k�m]�
e_jh^hf��

)H2���&� �)H���&2�]Za���

lh�h[jZamxsbcky� ]Za�\uau\Z_l� wnn_dl�[Zj[hlZ`Z��gZau\Z_fh]h� ©dbihfª��
<�i_qb�lZdhc�ijhp_kk�g_�lhevdh�g_�hiZk_g��gh�^Z`_�ihe_a_g�b�qZklh�ieZgb�
jm_lky� ij_^gZf_j_ggh�� lZd� dZd� \kieu\Zxsb_� imaujvdb� &2� aZo\Zlu\Zxl�
g_f_lZeebq_kdb_� \dexq_gby�� ie_gu� b� jZkl\hj_ggu_� ]Zau� b� l_f� kZfuf�
hqbsZxl�klZev��<aZbfh^_ckl\b_�dbkehjh^Z�b�m]e_jh^Z�\�ebl_cguo�nhjfZo�
b� aZl\_j^_\Zxsbo� hleb\dZo�g_^himklbfh�� ihkdhevdm�ijb\h^bl� d� \hagbd�
gh\_gbx�]Zah\uo�jZdh\bg�\�l\_j^hf�f_lZee_��Ihwlhfm�i_j_^�\uimkdhf�ba�
i_qb� klZev� ^he`gZ� [ulv� lsZl_evgh� jZkdbke_gZ�� We_f_glZfb�
jZkdbkebl_eyfb� �\� ihjy^d_� m\_ebq_gby� Zdlb\ghklb�� y\eyxlky� fZj]Zg_p��
dj_fgbc��Zexfbgbc��
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Ijhp_kk� jZkdbke_gby� fh`gh� ijh\_klb� hl� keZ[h]h� jZkdbkebl_ey� d�
kbevghfm��l�_��aZ^Z\Zlv�\�ieZ\dm�we_f_glu�\�h[hagZq_gghf�ihjy^d_��<�wlhf�
kemqZ_� ihke_^h\Zl_evgh� h[jZamxlky� ijh^mdlu� jZkdbke_gby� 0Q2�� 6L2�� b�
$O�2���dhlhju_�^he`gu�[ulv�m^Ze_gu�\�reZd��

<�g_dhlhjuo�kemqZyo�jZkdbke_gb_�ijh\h^yl�hl�kbevgh]h�jZkdbkebl_�
ey�d�keZ[hfm��l�_��\�h[jZlghc�ihke_^h\Zl_evghklb��b�\�ijh^mdlZo�h[jZamxl�
ky�lhevdh�\dexq_gby�$O�2���Ke_^h\Zl_evgh��l_ogheh]by�jZkdbke_gby�\eby�
_l�gZ�lbi��nhjfm�b�jZaf_ju�g_f_lZeebq_kdbo�qZklbp�b�reZdh\uo�\dexq_�
gbc��

Kl_i_gv�jZkdbke_gghklb�klZeb�fh`gh�hij_^_eblv�k�bkihevah\Zgb_f�
l_ogheh]bq_kdhc� ijh[u� ©klZdZgqbdª�� ?keb� ijb� aZl\_j^_\Zgbb� klZeb� \�
\_jog_c�qZklb�©klZdZgqbdZª�nhjfbjm_lky�]em[hdZy�mkZ^hqgZy�jZdh\bgZ��lh�
klZev� jZkdbke_gZ� ghjfZevgh�� ?keb� gZ[ex^Z_lky� \u^_e_gb_� imaujvdh\� b�
gZjmr_gZ� mkZ^dZ� �\uimdeuc�f_gbkd��� lh� klZev� jZkdbke_gZ� g_^hklZlhqgh��
Ijbf_jgh_� kh^_j`Zgb_�m]e_jh^Z�fh`gh�hp_gblv�ih�bkdj_�ijb�h[jZ[hld_�
ijh[u�gZ�gZ`^Zd_��Ijb�gbadhf�kh^_j`Zgbb�m]e_jh^Z�≈�������bkdjZ�^ebg�
gZy�b�`_elZy��ijb�m\_ebq_gbb�kh^_j`Zgby�m]e_jh^Z�bkdjZ�klZgh\blky�dh�
jhq_�b�djZkg__��L_fi_jZlmjm�`b^dhc�klZeb�hij_^_eyxl�ibjhf_ljZfb�beb�
l_jfhiZjZfb�\�dhfie_dl_�k�ihl_gpbhf_ljZfb���

�

P_ev�jZ[hlu��Bamqblv�hkh[_gghklb�ieZ\db�m]e_jh^bklhc�klZeb�\�bg�
^mdpbhgghc�i_qb��nml_jh\dm�lb]ey��rbolh\u_�fZl_jbZeu��l_fi_jZlmjguc�
b�reZdh\uc�j_`bfu�ieZ\db��ih^]hlh\dm�klZeb�d�\uimkdm��hijh[h\Zlv�jZa�
ebqgu_� \ZjbZglu� l_ogheh]bb� jZkdbke_gby�� wdkij_kk�ZgZebau� \uieZ\e_g�
gh]h�f_lZeeZ��l_ogheh]bx�jZaeb\db�\�ebl_cgu_�nhjfu��

�

H[hjm^h\Zgb_�� I_qv� EI������ l_jfbq_kdZy� i_qv�� ihl_gpbhf_lj��
\hevnjZf�j_gb_\u_� l_jfhiZju��dheiZqdb�d\Zjp_\u_��jZaeb\hqgu_�dh\rb�
b�eh`db���

L_ogheh]bq_kdb_� ijh[u�� Ebl_cgu_� nhjfu� ^ey� aZeb\db� ijh[u� gZ�
`b^dhl_dmq_klv��ijh[Z�©klZdZgqbdª��lj_nh\b^gZy�ijh[Z��

FZl_jbZeu�� KlZev� m]e_jh^bklZy� ��E�� ��E�� qm]mg�� n_jjhfZj]Zg_p��
n_jjhkbebpbc��Zexfbgbc��kbebdhdZevpbc��

�

Ihjy^hd�\uiheg_gby�jZ[hlu�

��� Ih^]hlh\blv�rbolm�b�aZ]jmablv�\�i_qv�^ey�ieZ\db��
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��� Ih^]hlh\blv� ijh[u� gZ�`b^dhl_dmq_klv�� ©klZdZgqbdª� ih� ��rl�� b�
nhjfu�^ey�aZeb\db�ebluo�h[jZaph\��

��� Ijh\_klb�ieZ\dm�^h�ihegh]h�jZkieZ\e_gby��kgylv�h[jZah\Z\rbcky�
reZd�b�gZ\_klb�gh\uc�d\Zjp_\uf�i_kdhf��

��� Ihke_�hoeZ`^_gby�jZkdhehlv�kgyluc�reZd��hij_^_eblv�_]h�p\_l�b�
jZkdjZkdm��

��� Ijh\_klb� ©dbiª�\�l_q_gb_� ���fbg�b�mkihdhblv�ieZ\dm�jZkdbkeb�
l_evghc�kf_kvx��

��� GZ]j_lv�klZev�^h�l_fi_jZlmju��mdZaZgghc�ij_ih^Z\Zl_e_f��
��� AZeblv�ijh[m� ©klZdZgqbdª�b�ijhZgZebabjh\Zlv�j_amevlZl�jZkdbk�

e_gghklb��
��� <uimklblv� qZklv� ieZ\db� \� dh\r� \f_klbfhklvx� ��� d]��Ijh\_klb�

jZkdbke_gb_�Zexfbgb_f��gZ�^gh�dh\rZ��ba�jZkq_lZ���d]�gZ�lhggm��AZl_f�gZ�
ih\_joghklv�klZeb�\�dh\r�aZ^Zlv�n_jjhkbebpbc�ba�jZkq_lZ�������6L�b�n_j�
jhfZj]Zg_p�������0Q��

��� AZeblv�ijh[u�gZ�jZkdbke_gghklv�b�gZ�`b^dhl_dmq_klv��
���� HklZlhd�klZeb�\�i_qb�jZkdbkeblv�\�ijhlb\hiheh`ghc�ihke_^h\Z�

l_evghklb�� <� i_qv� aZ^Zlv� n_jjhfZj]Zg_p� ���� �� 0Q� b� n_jjhkbebpbc����������
������6L��gZ�^gh�dh\rZ�ijb�\uimkd_�±�Zexfbgbc���d]�gZ�lhggm��

���� AZeblv�ijh[u�gZ�jZkdbke_gghklv��`b^dhl_dmq_klv�b�f_oZgbq_kdb_�
k\hckl\Z��

���� Bkke_^h\Zlv�fbdjhkljmdlmju�\k_o�©klZdZgqbdh\ª�b�f_oZgbq_kdb_�
k\hckl\Z�ebluo�h[jZaph\��

�

Kh^_j`Zgb_�hlq_lZ�

��� DjZldb_�k\_^_gby�h[�bg^mdpbhgghc�ieZ\d_�klZeb��
��� HibkZgb_�l_ogheh]bq_kdbo�ijh[��
��� J_amevlZlu�bkke_^h\Zgby�kihkh[h\�jZkdbke_gby�klZeb�ih�`b^dh�

l_dmq_klb��mkZ^d_��dhebq_kl\m�b�nhjf_�g_f_lZeebq_kdbo�\dexq_�
gbc�gZ�g_ljZ\e_guo�rebnZo��

��� <u\h^u��
�

Dhgljhevgu_�\hijhku�

��� Ba�dZdbo�fZl_jbZeh\�ba]hlZ\eb\Zxl�nml_jh\dm��
Z��dbkeuo�bg^mdpbhgguo�i_q_c��
[��hkgh\guo�i_q_c"�
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��� Ihq_fm�\�klZeyo�[hevr_�dbkehjh^Z��q_f�\�qm]mgZo"�
��� Qlh�lZdh_�`_e_abkluc�reZd"�
��� DZdbfb�fZl_jbZeZfb�gZ\h^yl��

Z��dbkeuc�reZd��
[��hkgh\ghc�reZd"��

��� Qlh�lZdh_�©dbiª"�
��� DZdh\h�\ebygb_�dbiZ�gZ�dZq_kl\h�\uieZ\ey_fhc�klZeb"�
��� Qlh�lZdh_�jZkdbke_gb_"�
��� DZd�jZkdbkeyxl�klZev�hl�keZ[h]h�jZkdbkebl_ey�d�kbevghfm"�
�

�

EZ[hjZlhjgZy�jZ[hlZ�����

BKKE?>H<:GB?�FH>BNBPBJH<:GBY�M=E?JH>BKLHC�

KL:EB�>EY�HLEB<HD��<EBYGB?�L?JFHH;J:;HLDB�G:�

KLJMDLMJM�KL:EVGH=H�EBLVY�

�

Ijb�djbklZeebaZpbb�klZeb�nhjfbjm_lky�i_j\bqgZy�djbklZeebq_kdZy�
kljmdlmjZ��bf_xsZy�yjdh�\ujZ`_gguc�^_g^jblguc�oZjZdl_j��Wlm�kljmdlm�
jm�g_evay�baf_gblv�gbdZdhc�ihke_^mxs_c�l_jfhh[jZ[hldhc��ihwlhfm�fh�
^bnbpbjh\Zgb_��iha\heyxs__�mf_gvrblv�jZaf_ju�i_j\bqguo�a_j_g�b�m\_�
ebqblv�bo�qbkeh�\�_^bgbp_�h[t_fZ��bf__l�\Z`gh_�agZq_gb_��JZaebqZxl�fh�
^bnbdZlhju� ��]h� jh^Z� ±� wlh� ih\_joghklgh�Zdlb\gu_� f_lZeeu�� Z^khj[b�
jmxsb_ky�gZ�]jZgbpZo�jZa^_eZ�nZa��Fh^bnbdZlhjZfb���]h�jh^Z�y\eyxlky�
l\_j^u_�g_jZkl\hjbfu_�qZklbpu�� kha^Zxsb_� \�jZkieZ\_� ]hlh\u_�ih\_jo�
ghklb�jZa^_eZ��aZ�kq_l�q_]h�m\_ebqb\Z_lky�qbkeh�p_gljh\�djbklZeebaZpbb��
Emqrb_�j_amevlZlu�ihemqZxl�ijb�kh\f_klghf�bkihevah\Zgbb�b�l_o�b�^jm�
]bo��gZijbf_j��gbljb^h\�lblZgZ�beb�pbjdhgby�\�dZq_kl\_�fh^bnbdZlhjh\�
��]h�jh^Z��b�^h[Z\hd�eblby��fZ]gby��dZevpby��JAF�b�^j��\�dZq_kl\_�fh^bnb�
dZlhjh\���]h�jh^Z��

>jm]hc�\b^�fh^bnbpbjh\Zgby�±�baf_g_gb_�nhjfu�g_f_lZeebq_kdbo�
\dexq_gbc�\�klZeb��Hkgh\guf�bklhqgbdhf�ihke_^gbo�y\eyxlky�kmevnb^u�
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