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Fb]Zev�F�>���^hdlhj�[�heh]�qgbo�gZmd��ijhn_khj��

Df_pv�1�E���dZg^b^Zl�k�evkvdh]hkih^Zjkvdbo�gZmd�
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IhdZaZgh�� sh� a� mk�o� hj]Zg�\� jhkebg� dhghi_ev� gZc[�evr_�

gZdhibqm}lvky� dZgZ[�gh�^�\� m� aZehaZo� hp\�lbgb� `�ghqbo�

d\�lhd�� Py� hkh[eb\�klv� \bdhjbklZgZ� ^ey� jhajh[db� gh\h��

f_lh^bdb� hp�gdb� jhkebg� aZ� \f�klhf� dZgZ[�gh�^�\��

MklZgh\e_gh��sh�^Zgbc�kihk�[�^Z}�[�evr�lhqg��c�h[¶}dlb\g��

j_amevlZlb�ihj�\gygh�a��kgmxqhx�f_lh^bdhx���ijbcgylgbc�

gZkZfi_j_^� ^ey� l_hj_lbqgbo� ^hke�^`_gv� lZ� ZgZe�am�

g_\_ebdh�� d�evdhkl�� jhkebg�� >ey� fZkh\h]h� ZgZe�am� jhkebg�

djZshx�}��kgmxqZ�f_lh^bdZ�\bagZq_ggy�\f�klm�dZgZ[�gh�^�\�

m� kmf�r�� ^j�[gbo� ebklhqd�\� kmp\�lly� c� hp\�lbgb�`�ghqbo�

d\�lhd��sh�aZ[_ai_qm}�\bsm�ijhimkdgm�a^Zlg�klv�ijh\_^_ggy�

ZgZe�a�\���
�

Ki_pbn�qghx� [�heh]�qghx� hkh[eb\�klx� dhghi_ev� }� \f�kl�
dZgZ[�gh�^�\� �gZjdhlbqgbo� j_qh\bg��� sh� ^Z}� ijb\�^� gZjdhfZgZf�
\bdhjbklh\m\Zlb�px�jhkebgm�\� k\h�o�p�eyo��>h�[hjhlv[b� a�gZjdhfZg�}x�
aZemq_gh� g_� ebr_� km^h\h�ijZ\h\�� hj]Zgb�� Ze_� c� gZmdZ�� ihdebdZgZ�
kl\hjx\Zlb�g_gZjdhlbqg��khjlb� dhghi_ev��GZmdh\pyfb�>hke�^gh��klZgp���
em[¶ygbo� dmevlmj�h^_j`Zgh�p�ebc�jy^�g_gZjdhlbqgbo�khjl�\��k_j_^�ydbo�
hkh[eb\h�\b^�ey}lvky�<�dlhj�y��sh�oZjZdl_jbam}lvky�ih\ghx�\�^kmlg�klx�
hkgh\gbo� dZgZ[�gh�^gbo�kihemd�� dZgZ[�^�hem� �D;>���l_ljZ]�^jhdZgZ[�ghem�
�L=D�� �� dZgZ[�ghem� �D;G�� >�@�� Ijhl_� hagZdZ� gZjdhlbqghkl�� dhghi_ev�
ihlj_[m}� ihkl�cgh]h� i�^ljbfZggy� \� ihlhfkl\�� f_lh^hf� \by\e_ggy� ��
[jZdm\Zggy� jhkebg�� yd�� f�klylv� dZgZ[�gh�^b�� M� a\¶yadm� a� pbf� \bgbdZ}�
g_h[o�^g�klv� ihrmdm� [�evr� _n_dlb\gbo� kihkh[�\� \bagZq_ggy� \f�klm�
gZjdhlbqgbo�j_qh\bg�m�jhkebgZo�dhghi_ev��

MklZgh\e_gh��sh� m�\_]_lZlb\gbo� �� ]_g_jZlb\gbo�hj]ZgZo� dhghi_ev�
kbgl_am}lvky�g_h^gZdh\Z�d�evd�klv�gZjdhlbqgbo�j_qh\bg� >��±��@��Ahdj_fZ�
f_lh^hf� lhgdhrZjh\h�� ojhfZlh]jZn��� \by\e_gh�� sh� \� h^gh^hfgbo�
dhghi_ev� \f�kl� kmfb� D;>�� L=D� �� D;G� af�gx}lvky� aZe_`gh� \�^� hj]Zgm�
jhkebg�lZdbf�qbghf� �\�[ZeZo���dhj�g_pv� ��]�ihdhlbev�±����ebkldb�gb`gvh��
qZklbgb� l_og�qgh�� ^h\`bgb� kl_[eZ� ±� ������ ebkldb� k_j_^gvh�� qZklbgb�
l_og�qgh�� ^h\`bgb� kl_[eZ� ±� ������ ebkldb� \_jogvh�� qZklbgb� l_og�qgh��
^h\`bgb�kl_[eZ�±�������djmig��ebkldb�kmp\�lly�±�������k_j_^g��aZ�jhaf�jhf�
ebkldb� kmp\�lly� ±� ������� ^j�[g�� ebklhqdb� kmp\�lly� ±� ������� hp\�lbgZ�
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`�ghqbo�d\�lhd�±��������fZlhqdZ�`�ghqbo�d\�lhd��h[hehgdb�gZk�gbg���aZjh^hd�
gZk�ggy�±���[Ze�\�>�@��

KmqZkgZ� f_lh^bdZ� hp�gdb� k_e_dp�cgh]h� fZl_j�Zem� dhghi_ev� aZ�
hagZdhx� \f�klm� dZgZ[�gh�^�\�� hkgh\ZgZ� gZ� \bdhjbklZgg�� kmf�r�� ^j�[gbo�
ebklhqd�\�kmp\�lly�c�hp\�lbgb�`�ghqbo�d\�lhd� >�@��M�k\h�o�^hke�^`_ggyo�fb�
klZ\beb� aZ^Zqm� ihj�\gylb� j_amevlZlb� ZgZe�a�\�� h^_j`Zgbo� m� j_amevlZl��
hdj_fh]h� \bdhjbklZggy� ^j�[gbo� ebklhqd�\� kmp\�lly�� hp\�lbgb� `�ghqbo�
d\�lhd���kmf�r��^j�[gbo�ebklhqd�\�lZ�hp\�lbgb��

F_lZ� ^hke�^`_gv� ±� ihrmd� kihkh[m� ZgZe�am� jhkebg� dhghi_ev��sh�
^Z\� [b� [�evr� lhqg�� c� h[¶}dlb\g�� ^Zg�� aZ^ey� i�^\bs_ggy� _n_dlb\ghkl��
^hke�^`_gv�m�k_e_dp���gZ�g_gZjdhlbqg�klv�khjl�\��

F_lh^bdZ� ^hke�^`_gv�� K\�^hfh� i�^�[jZg�� aZ� \bkhdbf� \f�klhf�
dZgZ[�gh�^�\� khjlb� dhghi_ev� /jfZd�\kvd�� f�kp_\��� =emo�\kvd�� ���� XK���
�^\h^hfg���� XKH���� XKH����� �� XKH���� �h^gh^hfg��� \bjhsm\Zeb� \�
hp�ghqghfm� jhakZ^gbdm� ijb� ]mklhl�� jhkebg� ��� o� ���kf��M�nZa�� klb]ehkl��
dhghi_ev�ih�dh`ghfm�khjlm�^ey�\bagZq_ggy�\f�klm�dZgZ[�gh�^�\�shj�qgh�
^h[bjZeb�ih����jhkebg��;�evr�^_lZevg��f_lh^bqg��_e_f_glb�ih^Zg��ijb�
ihj�\gygg��j�agbo�kihkh[�\�i�^]hlh\db�fZl_j�Zem�^h�ZgZe�am���\bagZq_ggy�\�
gvhfm�\f�klm�dZgZ[�gh�^�\��

>hke�^`_ggy�ijh\h^beb�\�����±�����jj��
J_amevlZlb� ^hke�^`_gv��J_amevlZlb� hdj_fh]h�\bagZq_ggy�\f�klm�

dZgZ[�gh�^�\� m� ljvho� h[¶}dl�\� ^hke�^`_ggy� jhkebg� dhghi_ev� ihdZamxlv�
gZklmig��hkh[eb\hkl���^b\��lZ[e����H^_j`Zg��gZfb�_dki_jbf_glZevg��^Zg��
i_j_dhgeb\h�k\�^qZlv�ijh�agZqgm�j�agbpx�f�`�\Zj�ZglZfb�^hke�^m�\�mk�o���
khjlZo�� Ydsh� ijbcgylb� aZ� dhgljhev� hp\�lbgm� `�ghqbo� d\�lhd�� lh� \f�kl�
dZgZ[�gh�^�\�D;>��L=D� ��D;G�ihj�\gygh� a� dhgljhe_f� m�^j�[gbo�ebklhqd�\�
kmp\�lly� �� kmf�r�� ebklhqd�\� lZ� hp\�lbgb� gb`qbc�� Ze_� g_� gZ� h^gZdh\hfm�
j�\g���M�k_j_^gvhfm�mk�o�khjl�\�\f�kl�D;>�\�hp\�lbg��kdeZ^Z}������lh^��yd�m�
ebklhqd�\�±������Z�\�kmf�r��±�����[ZeZ��Ih�L=D�\�^ih\�^gh�����������lZ�������
ih� D;G� ±� ������ ���� lZ� ����� [ZeZ��M� p�ehfm� ^hke�^`_ggy� ihdZamxlv��sh�
j�agbpy� f�`� hp\�lbghx� �� ebklhqdZfb� agZqgh� [�evrZ� �J��������� g�`� f�`�
hp\�lbghx� ��kmf�rrx� �J������ ��J��������P_�j_amevlZl�lh]h��sh�ebklhqdb�
ZgZe�amxlv� \� qbklhfm� \b]ey^��� Z� kmf�r� kdeZ^Z}lvky� a� ebklhqd�\� lZ�
hp\�lbgb�� HklZgg�c� dhfihg_gl� kmf�r�� �hp\�lbgZ�� ±� p_� l_� kZf_�� sh� c�
dhgljhev��lh[lh�a�\bkhdbf�\f�klhf�dZgZ[�gh�^�\��sh�c�kdhjhqm}�j�agbpx��
� �
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LZ[ebpy� ±� Af�gZ� \f�klm� dZgZ[�gh�^�\� m� aZe_`ghkl�� \�^� \bdhjbklZggy�

^hke�^`m\Zgh]h�fZl_j�Zem�jhkebg�dhghi_ev��k_j_^g}�aZ�����±�����jj���
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���Klmi�gv�^hklh\�jghkl��\bagZq_gbc�^ey�^j�[gbo�ebklhqd�\�lZ�kmf�r��^j�[gbo�

ebklhqd�\���hp\�lbgb�ihj�\gygh�a�hp\�lbghx��
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ebklhqd�\��^jm]Z�pbnjZ�±�ijbj�kl�\f�klm�dZgZ[�gh�^�\�\�^ghkgh�kmf�r���
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MklZgh\e_g�� aZdhghf�jghkl�� q�ldh� ijhkl_`mxlvky� ijb� ]jZn�qghfm�
ah[jZ`_gg���o��jbk����������gZc[�evr_�gZjdhlbqgbo�j_qh\bg�gZdhibqm}lvky�
\�hp\�lbg���gZcf_gr_�\�ebklhqdZo��Z�kmf�r�aZcfZ}�ijhf�`g_�iheh`_ggy��
Ki�\\�^ghr_ggy� dZgZ[�gh�^�\� m� f_`Zo� h^gh]h� h[¶}dlZ� ^hke�^`_ggy�
\�^j�agy}lvky� lbf��sh� m� ^j�[gbo� ebklhqdZo� \bsbf� \f�klhf� \b^�ey}lvky�
L=D��ihj�\gygh�a�D;>���D;G��lh^��yd�\�hp\�lbg��lZ�kmf�r��D;>�lZdh`�agZqgh�
f_gr_��Z�L=D���D;G�ijb[ebagh�h^gZdh\Z�d�evd�klv��

�
Jbk���� ±� Af�gZ� \f�klm� hdj_fh� \aylh]h� dhfihg_glZ� dZgZ[�gh�^�\� jhkebg�

dhghi_ev�\�j�agbo�h[¶}dlZo�^hke�^`_ggy��

��±�D;>����±�L=D����±�D;G�
�

�
Jbk����±�Af�gZ�ki�\\�^ghr_ggy�dZgZ[�gh�^�\�jhkebg�dhghi_ev�m�aZe_`ghkl��

\�^�h[¶}dlZ�^hke�^`_ggy��

�� ±�^j�[g�� ebklhqdb� kmp\�lly�� �� ±�hp\�lbgZ�`�ghqbo� d\�lhd�� �� ±� kmf�r�

ebklhqd�\�lZ�hp\�lbgb�
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Dj�f� ^hklh\�jghkl�� j�agbp�� f�`� \Zj�ZglZfb� ^hke�^m�� \bjZ`_gh��
djbl_j�}f�J��gZ�kmll}\��jhaoh^`_ggy�\dZamxlv�lZdh`�iZjZf_ljb�ijbjhklm�
\f�klm�dZgZ[�gh�^�\��\bjZ`_gbo�m�ijhp_glZo��M�k_j_^gvhfm�D;>�\�hp\�lbg��
[�evr_� gZ� ����±������ L=D� ±� gZ� ����±������ �� D;G� ±� gZ� ����±���������
GZcf_gr��jhaoh^`_ggy�kihkl_j�]Zxlvky�ih�D;>��Z�gZc[�evr�� ±�ih�D;G��
Hl`_��gZ\_^_g��ihdZagbdb�ijbjhklm�ykdjZ\h�i�^l\_j^`mxlv�l_am�ijh�l_��
sh�j�agbpy�f�`�hp\�lbghx� ��ebklhqdZfb� �klhlgh�\bsZ��g�`�f�`�hp\�lbghx�
lZ�kmf�rrx��

M� jhaj�a�� khjl�\� dhghi_ev� ijhkl_`mxlvky� s_� [�evr� agZqg��
\�^f�gghkl���AZ�\f�klhf�D;>�ijbj�kl�f�`�hp\�lbghx���^j�[gbfb�ebklhqdZfb�
kmp\�lly�\Zj�x}�\�^������^h����������Z�f�`�hp\�lbghx� ��kmf�rrx�±�\�^�����
^h� ��������AZ�\f�klhf�L=D�\�^ih\�^gh� ����� �� ������ lZ� ����� �� ��������� aZ�
\f�klhf� D;G� ������ �� ������ lZ� ����� �� �������� GZc\bsbfb� ihdZagbdZfb�
\b^�ey}lvky� khjl� =emo�\kvd������ m� ydh]h� \k�� j�agbp�� ^hklh\�jg�� gZ� j�\g��
J�������� GZcf_gr� ihf�lg�� jhaoh^`_ggy� m� khjlm� XKH����� P_� }^bgbc�
khjl��m�dhljh]h�\�h^ghfm�\biZ^dm�g_^hklh\�jgZ�j�agbpy�\�^f�q_gZ�gZ\�lv�
f�`�hp\�lbghx���^j�[gbfb�ebklhqdZfb��ijbj�kl�kdeZ^Z}�\kvh]h����������

Ke�^� \�^f�lblb�� sh� gZ� \_ebqbgm� klmi_gy� ^hklh\�jghkl�� j�agbp��
\ieb\Zxlv�^\Z�nZdlhjb��I_jrbc�±�g_h^gZdh\Z�qZkldZ�hp\�lbgb�\�kmf�r���
[�evr_� hp\�lbgb� ±� f_grZ� j�agbpy�� f_grbc� klmi�gv� ^hklh\�jghkl��� ��
gZ\iZdb��;_aihk_j_^gvh�kZf��hp\�lbgb�lZdh`�g_h^gZdh\���M�h^gbo�jhkebg�
\hgb� ^j�[g��� keZ[hjha\bg_g��� m� �grbo� ±� djmig�� a� q�ldh� \bjZ`_gbfb�
hagZdZfb� kljmdlmjgh��[m^h\b� �o� �� aZehabklbo�\hehkd�\��>jm]bc�nZdlhj� ±�
\bkhd��ihdZagbdb�f�geb\hkl��hagZd��Dh_n�p�}gl�\Zj�Zp���ihdZagbd�\�\f�klm�
D;>�dheb\Z}lvky�\�f_`Zo�����±������L=D�±�����±�������D;G�±����±��������
GZc[�evr�f�geb\hx�\by\beZky�hagZdZ�\f�klm�L=D��

LZdbf� qbghf�� h^_j`Zgbc� gZfb� _dki_jbf_glZevgbc� fZl_j�Ze� ^Z}�
i�^klZ\b� ajh[blb� \bkgh\hd� ijh� l_�� sh� m� khjl�\� dhghi_ev� \f�kl�
dZgZ[�gh�^�\�^Ze_dh�g_h^gZdh\bc�m�aZe_`ghkl��\�^�^hke�^`m\Zgbo�hj]Zg�\�
jhkebg��gZcf_gr_��o�f�klblvky�\�^j�[gbo�ebklhqdZo�kmp\�lly��gZc[�evr_�±�
\�hp\�lbg��`�ghqbo� d\�lhd�� Z�\� kmf�r��ebklhqd�\� lZ� hp\�lbgb� ±�ihk_j_^gy�
d�evd�klv�� ydZ�� h^gZd�� [�evr� gZ[eb`_gZ� ^h� hp\�lbgb�� MklZgh\e_g��
aZdhghf�jghkl�� fZxlv� g_� ebr_� gZmdh\_�� Ze_� c� \Z`eb\_� ijZdlbqg_�
agZq_ggy��ih\¶yaZg_�a�hp�gdhx�_dki_jbf_glZevgh]h�fZl_j�Zem�aZ�\f�klhf�
gZjdhlbqgbo�j_qh\bg��H^ghagZqgh�gZch[¶}dlb\g�r��^Zg��fh`gZ�hljbfZlb�
aZ�j_amevlZlhf�ZgZe�am� hp\�lbg�`�ghqbo� d\�lhd�� gZ�ydbo� kdhgp_gljh\ZgZ�
gZc[�evrZ�d�evd�klv�aZehabklbo�\hehkd�\��

<boh^yqb� a� h^_j`Zgbo� ^Zgbo�� gZfb� jhajh[e_gh� f_lh^bdm�
\bagZq_ggy� \f�klm� gZjdhlbqgbo� j_qh\bg� hdj_fh� \� hp\�lbg�� a� f_lhx�
ihj�\gyggy� ��� �a� kmqZkghx� f_lh^bdhx� \bdhjbklZggy� kmf�r�� ebklhqd�\� c�
hp\�lbgb��

:gZe�a� kmf�r�� ^j�[gbo� ebklhqd�\� kmp\�lly� c� hp\�lbgb� `�ghqbo�
d\�lhd�� A� f_lhx� ijh\_^_ggy� ZgZe�am� a� \bdhjbklZggyf� kmf�r�� ^j�[gbo�
ebklhqd�\� lZ� hp\�lbgb� m� nZa�� klb]ehkl�� dhghi_ev� aj�amxlv� jhkebgm��
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\�^j�aZxlv�\_jo�\dm�kmp\�lly��ihi_j_^gvh�h[jb\Zxlv�gZ�g�c�djmig��ebkldb��
ihf�sZxlv� m� \�^djblbc� iZi_jh\bc� iZd_l� �� \bkmrmxlv� gZ� \�^djblhfm�
ijh\�ljx\Zghfm�f�kp��[_a�^hklmim�ijyfbo�khgyqgbo�ijhf_g�\��JhkebgZ�c�
iZd_l� j_}kljmxlvky� \� ihevh\hfm� `mjgZe�� i�^� h^gbf� ghf_jhf�� Ijb�
i�^]hlh\p��^h�ZgZe�am�gZ� kmohfm� kmp\�ll��hklZlhqgh�h[jb\Zxlv� djmig�� lZ�
k_j_^g�� ebkldb�� ihl�f� iZevpyfb� jmd� h[eZfmxlv� ^j�[g�� ebklhqdb� lZ�
hp\�lbgm�� Kmf�r� ijhlbjZxlv� ihjbklhx� ]mfdhx� \� f_lZe_\hfm� kbl�� a�
hl\hjZfb� ����ff�� ijhk�\Zxqb� ^j�[gm� fZkm� q_j_a� kblh� gZ� iZi�j� ��
\bkbiZxlv����\�lhc�iZd_l��m�ydhfm�agZoh^beZky�^h�pvh]h�\_jo�\dZ�kmp\�lly��
IZd_l�aZdjb\Zxlv��>ey�ZgZe�am�[_jmlv�gZ\Z`dm�ijhk�ygh��fZkb�\�d�evdhkl��
����]�� ihf�sZxlv� ��� m� kdeygbc�neZdhg� �� \bljbfmxlv� m� kmrbevg�c�rZn��
���o\�� ijb� l_fi_jZlmj�� ����K�� i�key� qh]h� fZkm� jhalbjZxlv� kdeyghx�
iZebqdhx� gZ� ^j�[g�� qZklhqdb�� >Ze�� ZgZe�a� ajZadZ� gZ� \f�kl� dZgZ[�gh�^�\�
ijh\h^ylv� aZ� aZ]Zevghijbcgylhx� f_lh^bdhx� lhgdhrZjh\h��
ojhfZlh]jZn���>����@��

:gZe�a� hp\�lbgb� `�ghqbo� d\�lhd�� Hp�gdZ� jhkebg� aZ� \f�klhf�
dZgZ[�gh�^�\� a� \bdhjbklZggyf� hp\�lbgb� \�^j�agy}lvky� aZ� lZdbfb�
ijbchfZfb�i�^]hlh\db�fZl_j�Zem�^h�ZgZe�am��M�nZa��klb]ehkl��dhghi_ev�m�
jhkebgb�aj�amxlv�[�evrm�qZklbgm�kmp\�lly��g�`�m�ihi_j_^gvhfm�\Zj�Zgl���
h[jb\Zxlv� Z[h� h[j�aZxlv� gh`bpyfb� djmig�� ebkldb�� ihf�sZxlv� m�
\�^djblbc� iZi_jh\bc� iZd_l� �� \bkmrmxlv�� A� \bkmr_gh]h� kmp\�lly� a�
^hihfh]hx� i�gp_lZ� \�^[bjZxlv� hp\�lbgb� `�ghqbo� d\�lhd� m� g_\_ebdbc�
iZi_jh\bc�iZd_l��[Z`Zgh�\b]hlh\e_gbf�a�i_j]Zf_glm���>ey�gZ\Z`db�����]�
ihlj�[gh� \�^�[jZlb� ��±��� hp\�lbg� m� aZe_`ghkl�� \�^� �o� jhaf�jm��GZ\Z`dm�
kmobo�hp\�lbg� m�kdeyghfm�neZdhg��ijh]j�\Zxlv� m�kmrbevg�c�rZn�� ��� o\��
ijb� l_fi_jZlmj�� ����K� �� jhalbjZxlv� kdeyghx� iZebqdhx�� Hp\�lbgZ�
jhalbjZ}lvky� ^h\r_�� g�`� ijhk�ygZ� fZkZ� kmf�r�� ^j�[gbo� ebklhqd�\� ��
hp\�lbgb��I�key�dh`gh]h�ajZadZ�kdeygm�iZebqdm�\blbjZxlv�ldZgbghx��>Ze��
ZgZe�a� fZl_j�Zem� ijh\h^ylv� aZ� aZ]Zevghijbcgylhx� f_lh^bdhx�
lhgdhrZjh\h��ojhfZlh]jZn���>����@��

I_j_\Z]Z� \bdhjbklZggy� hdj_fh� \aylh�� hp\�lbgb� `�ghqbo� d\�lhd�
ihj�\gygh��a�kmf�rrx�^j�[gbo�ebklhqd�\�lZ�hp\�lbgb�ihey]Z}�\�h^_j`Zgg��
h^ghj�^gh]h�fZl_j�Zem�\�f_`Zo�ajZadZ�yd�aZ�h[¶}dlhf�^hke�^`_ggy��lZd� ��
aZ� fZdkbfZevgbf� \f�klhf� dZgZ[�gh�^�\� m� ihj�\gygg�� a� mk�fZ� �grbfb�
\_]_lZlb\gbfb� �� ]_g_jZlb\gbfb� hj]ZgZfb� jhkebgb�� M� kdeZ^� kmf�r��
^j�[gbo� ebklhqd�\� lZ� hp\�lbgb�� gZ\iZdb�� \oh^ylv� dhfihg_glb� j�agbo�
hj]Zg�\� jhkebgb� a� j�agbf� ki�\\�^ghr_ggyf� �o� �� g_h^gZdh\bf� \f�klhf�
dZgZ[�gh�^�\�� Lhfm� ihj�\gyggy� ajZad�\� g_� fh`_� [mlb� h[¶}dlb\gbf� gZ�
\bkhdhfm� j�\g��� ;�evrZ� qZkldZ� ^j�[gbo� ebklhqd�\� m� ajZadm� ±� f_gr_�
dZgZ[�gh�^�\����gZ\iZdb��

Ijhl_� }� c�f�gmkh\��fhf_glb�� >ey� \bdhjbklZggy� hp\�lbgb� ihlj�[gh�
aj�am\Zlb�[�evrm�qZklbgm�kmp\�lly�jhkebgb��g�`�^ey�ijb]hlm\Zggy�kmf�r��
^j�[gbo�ebklhqd�\�lZ�hp\�lbgb��ShijZ\^Z��i�key�\�^[hjm�hp\�lbgb�gZk�ggy��
sh� aZebrZ}lvky�� ijb� ihlj_[��fh`gZ� a�[jZlb�hdj_fh� c�\bdhjbklh\m\Zlb�
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aZ�ijbagZq_ggyf��Ijh^mdlb\g�klv�jh[hlb� a� i�^]hlh\db�fZl_j�Zem�gb`qZ��
AZ�jh[hqbc�^_gv�eZ[hjZgl�fh`_�ijb]hlm\Zlb���±����ajZad�\�kmf�r���lh^��
yd� hp\�lbgb� ±� ��±��� ajZad�\�� H^gZd� d�gp_\bc� j_amevlZl� dhfi_gkm}lvky�
h[¶}dlb\ghx�hp�gdhx�ajZad�\��sh�gZ^\Z`eb\h�^ey�_dki_jbf_glZlhjZ��P_�
hkh[eb\h� \Z`eb\h� ijb� k_e_dp��� khjl�\� dhghi_ev� a� ih\ghx� \�^kmlg�klx�
dZgZ[�gh�^�\��

LZdbf� qbghf�� ^ey� hp�gdb� _e�lgbo� jhkebg� f_lh^� \bdhjbklZggy�
hdj_fh�^j�[gbo�ebklhqd�\�kmp\�lly�\aZ]Ze��g_ijbcgylgbc��[h�\�g�\by\ey}�
agZqgh� aZgb`_g�� ihdZagbdb� \f�klm� dZgZ[�gh�^�\�� >ey� fZkh\bo� ZgZe�a�\�
gZc[�evr�ijbcgylgbf�}�kihk�[�hp�gdb�_e�lgbo�jhkebg�aZ�kmf�rrx�^j�[gbo�
ebklhqd�\���hp\�lbgb��M�l_hj_lbqgbo�^hke�^`_ggyo�Z[h�\�_dki_jbf_glZo��a�
aZemq_ggyf�g_\_ebdh��d�evdhkl��jhkebg�gZcdjZsbf�}�f_lh^�\bdhjbklZggy�
hp\�lbgb�`�ghqbo� d\�lhd��sh� ^Z}� gZc[�evr� lhqg�� c� h[¶}dlb\g�� ^Zg��sh^h�
\bagZq_ggy�dZgZ[�gh�^�\��

�
<bkgh\db�

�

��� M� f_`Zo� h^g�}�� jhkebgb� gZc\bsbc� \f�kl� dZgZ[�gh�^�\�
gZdhibqm}lvky� \� hp\�lbgZo� `�ghqbo� d\�lhd�� lh[lh� lZf�� ^_� nhjfm}lvky�
gZc[�evrZ�]mklhlZ�^h[j_�jha\bg_gbo�aZehabklbo�\hehkd�\��

��� 1kgmxqbc� f_lh^� \bagZq_ggy� \f�klm� dZgZ[�gh�^�\� \� jhkebgZo�
dhghi_ev�hkgh\Zgbc�gZ�\bdhjbklZgg��kmf�r��^j�[gbo�ebklhqd�\�kmp\�lly� ��
hp\�lbgb� `�ghqbo� d\�lhd�� <�g� oZjZdl_jbam}lvky� agZqghx� ijhimkdghx�
a^Zlg�klx�ijh\_^_ggy�ZgZe�a�\�_e�lgbo�jhkebg� ��}�g_aZf�ggbf�\�k_e_dp���
g_gZjdhlbqgbo�khjl�\�dhghi_ev��

��� F_lh^�\bagZq_ggy�\f�klm� dZgZ[�gh�^�\�m�hp\�lbg��`�ghqbo�d\�lhd��
ihj�\gygh� a� �kgmxqbf� f_lh^hf�� [�evr� ljm^hf�kldbc�� oZjZdl_jbam}lvky�
gb`qbf� j�\g_f� ijhimkdgh�� a^Zlghkl�� ZgZe�a�\�� ijhl_� ^Z}� [�evr� lhqg�� c�
h[¶}dlb\g�� ^Zg��� J_dhf_g^m}lvky� ^ey� aZklhkm\Zggy� \� l_hj_lbqgbo�
^hke�^`_ggyo� �� ijb� ZgZe�aZo� g_\_ebdh�� d�evdhkl�� jhkebg� k_e_dp�cgbo�
ajZad�\��

�

��� K_e_dp�y� ��<��=��<bjh\_pv��1��F��EZcdh��F��F��Hjeh\�>lZ� �g�@� ���Dhghie���±²Kmfb� ��
<b^Z\gbqbc�[m^bghd�©?eeZ^Zª��������²�K����²�����

��� =hjrdh\Z�E��F�� DZggZ[�k� �� E��F��=hjrdh\Z�� ²� =emo�\� �� =emo�� ^_j`�� i_^�� mg�l��
������²�Q��11��²�����k��

��� =hjrdh\Z�E��F�� GZdhibq_ggy� dZgZ[�gh�^gbo� kihemd� m� ]_g_jZlb\gbo� hj]ZgZo�
dhghi_ev� ��E��F��=hjrdh\Z� ���A[��gZmd��ijZpv� 1gklblmlm�em[¶ygbo�dmevlmj�M::G��²�Kmfb��

������v�<bi�����²�K����²����

��� Fb]Zev�F��>��>bgZf�dZ� af�gb� \f�klm� dZgZ[�gh�^�\� m� \_]_lZlb\gbo� �� ]_g_jZlb\gbo�
hj]ZgZo� dhghi_ev� ��F��>��Fb]Zev�� 1��E��Rmev]Z� ��� Em[¶yg�� lZ� l_og�qg�� dmevlmjb� �� a[�� gZmd��

ijZpv��²�Kmfb��������²�<bi���������²�K����²����

��� Fb]Zev�F��>�� Ihj�\gyevg�� ^hke�^`_ggy� ^j�[gbo� ebklhqd�\� kmp\�lly� lZ� hp\�lbgb�
`�ghqbo� d\�lhd� dhghi_ev� aZ� \f�klhf� dZgZ[�gh�^�\� ��� F��>��Fb]Zev�� 1��E��Rmev]Z� ��� <�kgbd�

Ev\�\kvdh]h�gZp�hgZevgh]h�Z]jZjgh]h�mg�\_jkbl_lm���Z]jhghf�y��²�Ev\�\��������²����������²�

K�����²�����
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��� <bjh\_p�<��=�� F_lh^bq_kdb_� mdZaZgby� ih� dZq_kl\_gghc� hp_gd_� dhghieb� gZ�
kh^_j`Zgb_� dZgZ[bghb^h\�� ihemq_gbx� l_ljZiehb^guo� nhjf� b� bkihevah\Zgbx� wlj_eZ� ��

<��=��<bjh\_p��E��F��=hjrdh\Z���F��F��KZ`dh��²�F����<:KOGBE��������²�K���²���

��� F_lh^bq_kdb_� mdZaZgby� ih� k_e_dpbb� dhghieb� gZ� kgb`_gb_� kh^_j`Zgby�
dZggZ[bghb^h\���<��=��<bjh\_p��E��F��=hjrdh\Z��F��F��KZ`dh�>b�^j�@��²�F���������²����k��
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IhdZaZgh�� qlh� kj_^b� \k_o� hj]Zgh\� jZkl_gbc� dhghieb� gZb[he__� gZdZieb\Z_lky�

dZggZ[bghb^h\� \� `_e_aZo� hdhehp\_lgbdZ� `_gkdbo� p\_lh\�� WlZ� hkh[_gghklv�

bkihevah\ZgZ� ^ey� jZajZ[hldb� gh\hc� f_lh^bdb� hp_gdb� jZkl_gbc� gZ� kh^_j`Zgb_�

dZggZ[bghb^h\�� MklZgh\e_gh�� qlh� ^Zgguc� kihkh[� h[_ki_qb\Z_l� [he__� lhqgu_� b�

h[t_dlb\gu_�j_amevlZlu�ih�kjZ\g_gbx�k�kms_kl\mxs_c�f_lh^bdhc�b�ijbgyl��ij_`^_�

\k_]h��^ey�l_hj_lbq_kdbo�bkke_^h\Zgbc�b�ZgZebaZ�g_[hevrh]h�dhebq_kl\Z�jZkl_gbc��>ey�

fZkkh\h]h� ZgZebaZ� jZkl_gbc� [he__� wnn_dlb\ghc� y\ey_lky� kms_kl\mxsZy� f_lh^bdZ�

hij_^_e_gby� kh^_j`Zgby� dZggZ[bghb^h\� \� kf_kb� f_edbo� ebklhqdh\� khp\_lby� b�

hdhehp\_lgbdZ� `_gkdbo� p\_lh\�� qlh� h[_ki_qb\Z_l� [he__� \ukhdmx� ijhimkdgmx�

kihkh[ghklv�ijh\_^_gby�ZgZebah\��
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