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���<\_^_gb_��

����H�]_hf_ljbq_kdhc�l_hjbb�^bnn_j_gpbZevguo�mjZ\g_gbc��

>ZggZy�jZ[hlZ�\uiheg_gZ�\�jmke_�g_^Z\gh�\hagbdr_c�b�gug_�[mjgh�

jZa\b\Zxs_cky�h[eZklb�fZl_fZlbdb��dhlhjmx�g_dhlhju_�Z\lhju�gZau\Zxl�

]_hf_ljbq_kdhc� l_hjb_c� ^bnn_j_gpbZevguo� mjZ\g_gbc� �^Ze__� =L>M���

H[t_dlhf�bkke_^h\Zgbc�wlhc�h[eZklb�y\eyxlky�^bnn_j_gpbZevgu_�mjZ\�

g_gby��gh�ihklZgh\db�aZ^Zq�b�ijbf_gy_fu_�f_lh^u�dhj_gguf�h[jZahf�hl�

ebqZxlky� hl� deZkkbq_kdbo�� KZf� ij_^f_l� jZkkfhlj_gby� oZjZdl_jbam_lky�

m^Zqguf� aZf_qZgb_f�:lvb��qlh�jZgvr_�ZgZeblbdb�bf_eb�^_eh�k�h[sbfb�

hi_jZlhjZfb�gZ�ijhkluo�fgh]hh[jZabyo��Z�lhiheh]b�b�]_hf_lju� ±�k�ijh�

klufb�hi_jZlhjZfb�gZ�h[sbo�fgh]hh[jZabyo��l_i_jv�`_�gZklZeZ�ihjZ�h[�

sbo�hi_jZlhjh\�gZ�h[sbo�fgh]hh[jZabyo��

=L>M�gZoh^blky�gZ�klud_�fgh]bo�fZl_fZlbq_kdbo�^bkpbiebg�lZdbo�

dZd�^bnn_j_gpbZevgZy�]_hf_ljby��Ze]_[jZbq_kdZy�lhiheh]by��]hfheh]bq_�

kdZy�Ze]_[jZ��Ze]_[jZbq_kdZy�]_hf_ljby��deZkkbq_kdZy�l_hjby�^bnn_j_gpb�

Zevguo� b� ik_\^h^bnn_j_gpbZevguo� hi_jZlhjh\� �^Ze__� ^�h�� b� i�^�h����Ih�

\b^bfhfm��bf_ggh�wlbf�rbjhdbf�jZaghh[jZab_f�bkihevam_fuo�f_lh^h\�b�

ihgylbc� fh`gh� h[tykgblv� g_ihimeyjghklv� �Z� ihjhc� b� ^bkdjbfbgZpbx��

=L>M�\�rbjhdbo�djm]Zo�fZl_fZlbdh\�aZgbfZxsboky�deZkkbq_kdbfb��ljZ�

^bpbhggufb�jZa^_eZfb�l_hjbb�^bnn_j_gpbZevguo�mjZ\g_gbc��

M�bklhdh\�=L>M�klhyl�lZdb_�\u^Zxsb_ky�fZl_fZlbdb�dZd�>Zj[m��Eb�

b�DZjlZg� �kf�� >������������@���LZd�ih^oh^�W��DZjlZgZ�d�^bnn_j_gpbZevguf�

mjZ\g_gbyf�dZd�kbkl_fZf�^bnn_j_gpbZevguo�nhjf�g_kdhevdh�hlebqZ_lky�

hl�ijbgylh]h�gZfb�ohly�hglheh]bq_kdb�b�[ebahd�d�g_fm��

<�dZq_kl\_�g_nhjfZevgh]h�\\_^_gby�\�b^_b�b�f_lh^u�=L>M��ihijh�

[m_f�gZ�h^ghf�we_f_glZjghf�ijbf_j_�hq_jlblv�oZjZdl_j�aZ^Zq�jZkkfZljb�

\Z_fuo� wlhc� l_hjb_c��JZkkfhljbf� ki_j\Z�ijhkl_cr__�mjZ\g_gb_�i_j\h]h�

ihjy^dZ�\
 I�[���Ij_^iheh`bf��qlh�fu�g_�fh`_f�ijhbgl_]jbjh\Zlv�nmgd�

pbx� I�[���DZd�fu�ihklmibf"�Fh`gh�aZf_gblv�bgl_]jbjh\Zgb_�fgh]hdjZl�

guf�^bnn_j_gpbjh\Zgb_f�^Zggh]h�mjZ\g_gby�k�ihke_^mxsbf�\uqbke_gb�

_f� agZq_gby� ijhba\h^guo� \� g_dhlhjhc�nbdkbjh\Zgghc� lhqd_� o���LZd�fu�

ihemqbf�dhwnnbpb_glu�jy^Z�L_cehjZ�nmgdpbb�I�[��b��ijb�^hklZlhqghc�j_�

]meyjghklb�aZ^Zqb��fh`_f�kdhev�m]h^gh�lhqgh�hij_^_eblv�j_r_gb_�hl\_�

qZxs__�ex[uf�gZqZevguf�mkeh\byf��Lhqgh�lZd`_�fh`gh�ihklmiblv�k�ex�

[hc�kbkl_fhc�^bnn_j_gpbZevguo�mjZ\g_gbc�\�qZklguo�ijhba\h^guo��Ijb�

wlhf�gZ�dZ`^hf�rZ]_�[m^_l�ihemqZlvky�kbkl_fZ�Ze]_[jZbq_kdbo�mjZ\g_gbc��

b�g_h[oh^bfh_�mkeh\b_�kms_kl\h\Zgby�j_r_gby�±�kh\f_klbfhklv�\k_o�ih�

emqZxsboky� kbkl_f��<�kemqZ_�kh\f_klbfhklb�fh`gh�khklZ\blv�nhjfZev�

guc�kl_i_gghc�jy^��gZau\Z_fuc�nhjfZevguf�j_r_gb_f���^ey�koh^bfhklb�

dhlhjh]h�gm`gh�h[_ki_qblv�g_dhlhju_�mkeh\by�j_]meyjghklb� �gh�wlh�m`_�

bghc�djm]�aZ^Zq���IhiuldZ�ijh\_klb�ijyfh_�\uqbke_gb_�\�kemqZ_�g_ljb\b�
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Zevguo� kbkl_f�mjZ\g_gbc�[_agZ^_`gZ��<klZ_l�qbklh�ijZdlbq_kdZy� aZ^ZqZ�

hij_^_eblv��aZ�dhg_qgh_�qbkeh�rZ]h\��kms_kl\m_l�beb�g_l�nhjfZevgh_�j_�

r_gb_��I_j\u_�j_amevlZlu�\�wlhf�gZijZ\e_gbb�ihy\bebkv�^hklZlhqgh�^Z\�

gh�±�\�gZqZe_�gZr_]h�\_dZ�\�jZ[hlZo�njZgpmakdhc�rdheu� �kf���gZijbf_j��

>�����@��� HdhgqZl_evgh_� j_r_gb_� �\� kemqZ_� ebg_cguo� kbkl_f�� ihemq_gh�

kjZ\gbl_evgh� g_^Z\gh�� A^_kv� ke_^m_l� hlf_lblv� bf_gZ� Ki_gk_jZ� b�

=hee^rfb^lZ� �kf�� >�����@��� Ohjhr__� baeh`_gb_� wlh]h� djm]Z� \hijhkh\� k�

fZdkbfZevguf�ijb[eb`_gb_f�d�yaudm�deZkkbq_kdhc�l_hjbb�^bnn_j_gpb�

Zevguo�mjZ\g_gbc�fh`gh�gZclb�\�>��@��L_f�g_�f_g__�g_h[oh^bfh�ih^q_jd�

gmlv�� qlh� hdZaZehkv� g_\hafh`guf� h[hclbkv� [_a� bkihevah\Zgby� yaudZ� b�

kj_^kl\�^bnn_j_gpbZevghc�]_hf_ljbb�b�]hfheh]bq_kdhc�Ze]_[ju��DjZldh�

fh`gh�hibkZlv�j_amevlZl�Ki_gk_jZ�ke_^mxsbf�h[jZahf��dZ`^hfm�hi_jZ�

lhjm� khihklZ\ey_lky� g_dhlhjuc� dhfie_dk� �lZd� gZau\Z_fuc� dhfie_dk�

Ki_gk_jZ�hi_jZlhjZ���b�^hdZau\Z_lky�qlh�kms_kl\h\Zgb_�nhjfZevgh]h�j_�

r_gby� khhl\_lkl\mxs_]h� mjZ\g_gby� wd\b\Ze_glgh� Zpbdebqghklb� wlh]h�

dhfie_dkZ��

?s_�h^gh�ba�gZijZ\e_gbc�bkke_^h\Zgbc��klZ\r__�m`_�deZkkbq_kdbf��

fh`gh�hoZjZdl_jbah\Zlv�dZd�bamq_gb_�khhlghr_gbc�f_`^m�ZgZeblbq_kdb�

fb�b�Ze]_[jh�lhiheh]bq_kdbfb�bg\ZjbZglZfb�g_dhlhjh]h�deZkkZ�hi_jZlh�

jh\�^_ckl\mxsbo�gZ�k_q_gbyo�^bnn_j_gpbjm_fuo�\_dlhjguo�jZkkeh_gbc�

�bf__lky�\\b^m�deZkk�^�h��beb�i�^�h����<�k\yab�k�wlbf�fu�ebrv�mihfyg_f�lZ�

db_�\u^Zxsb_ky�bf_gZ�dZd�Oh^`��JbfZg��Jho��Objp_[jmo��:lvy��Abg]_j��

;hll� b� ^jm]b_�� g_� hklZgZ\eb\Zykv� ih^jh[gh� gZ� j_amevlZlZo� hlf_q_ggh]h�

gZijZ\e_gby��ih^jh[ghklb�kf��\�>��@���

Ohl_ehkv�[u�ebrv�k^_eZlv�Zdp_gl�gZ�lbibqgmx�^ey�=L>M�ihklZgh\�

dm� aZ^Zqb�� bamq_gb_� khhlghr_gbc� f_`^m� Ze]_[jZbq_kdbfb� b� ZgZeblbq_�

kdbfb� k\hckl\Zfb�^�h��:gZeba�ihdZau\Z_l��qlh�fgh]b_�nmg^Zf_glZevgu_�

k\hckl\Z� ^�h��� ijb\uqgh� \ujZ`Z_fu_� \� ZgZeblbq_kdbo� l_jfbgZo�� bf_xl�

qbklh� Ze]_[jZbq_kdmx� ijbjh^m��<� ^Zgghc� jZ[hl_�� \� qZklghklb� ihdZaZgh��

qlh�deZkkbq_kdh_�k\hckl\h�ehdZevghklb�^�h���dhlhjh_�fh`_l�[ulv�\ujZ`_�

gh�lZd��^ey�ex[hc�nmgdpbb�I�agZq_gb_�nmgdpbb�'I��]^_�'�±�ijhba\hevguc�

ebg_cguc�^�h���\�ijhba\hevghc�lhqd_�o�aZ\bkbl�ebrv�hl�agZq_gby�nmgdpbb�

I�\�kdhev�m]h^gh�fZehc�hdj_klghklb�lhqdb�o��^jm]bfb�keh\Zfb��hl�jhkldZ�I[�

nmgdpbb�I�\�lhqd_�[���bf__l�Ze]_[jZbq_kdmx�ijbjh^m��l�_���\�qZklghklb��g_�

aZ\bkbl� hl� lhiheh]bb� \_s_kl\_gghc� ijyfhc�� AZf_lbf�� qlh� k\hckl\h� eh�

dZevghklb�y\ey_lky�hij_^_eyxsbf�k\hckl\hf�^�h���l�_��wlbf�k\hckl\hf�^�h��

\u^_eyxlky�ba�\k_o�,5�ebg_cguo�hi_jZlhjh\�gZ�ijhkljZgkl\_�K
f

��

Bgl_j_kgh��qlh�=L>M�ij_^hklZ\ey_l�Z^_d\Zlguc�yaud�^ey�hij_^_e_�

gby�kZfh]h�ihgylby�^�h��<_^v�gm`gh�ijbagZlv��qlh�l_hjby�^bnn_j_gpbZev�

guo� mjZ\g_gbc� ^he]h_� \j_fy� y\eyeZkv� bkdexqbl_evghc� fZl_fZlbq_kdhc�

^bkpbiebghc��\�lhf�kfuke_��qlh�\k_klhjhgg_�bkke_^m_fu_�_x�h[t_dlu�g_�

bf_eb�m^h\e_l\hjbl_evgh]h�hij_^_e_gby��>_ckl\bl_evgh��ijb�jZkkfhlj_�

gbb�� gZijbf_j�� hi_jZlhjZ�EZieZkZ�� qZklh� gZjy^m� k� ^_dZjlh\hc� kbkl_fhc�
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dhhj^bgZl�ijboh^blky�bkihevah\Zlv�iheyjgmx��ijb�wlhf�fu��dhg_qgh��g_�

khfg_\Z_fky��qlh�jZ[hlZ_f�k�l_f�`_�kZfuf�hi_jZlhjhf�aZibkZgguf�\�^jm�

]bo� dhhj^bgZlZo�� ohly� nhjfZevgh_� ke_^h\Zgb_� ex[hfm� ba� deZkkbq_kdbo�

hij_^_e_gbc�\ugm^bl�gZk�]h\hjblv�h�^\mo�jZaebqguo�hi_jZlhjZo��

<�k\_l_�kdZaZggh]h�g_m^b\bl_evgh��qlh�jZaebqgu_�ihiuldb�deZkkb�

nbdZpbb�\�deZkkbq_kdhc�l_hjbb�g_�ijb\_eb�d�kdhev�gb[m^v�kms_kl\_gguf�

j_amevlZlZf� �q_]h� g_� kdZ`_rv� h� =L>M�� kf��� gZijbf_j�� >���� ��@���<� wlhf�

dhgl_dkl_�ijbf_qZl_evgh�\ukdZau\Zgb_�J��DmjZglZ���<hijhku��k\yaZggu_�k�

^bnn_j_gpbZevgufb�mjZ\g_gbyfb�\�qZklguo�ijhba\h^guo�ihjy^dZ�\ur_�

i_j\h]h��gZklhevdh�jZaghh[jZagu��qlh�ihkljh_gb_�_^bghc�l_hjbb�g_�ij_^�

klZ\ey_lky�\hafh`guf���kf��>��@���Wlh�^_ckl\bl_evgh�lZd�\�kemqZ_�deZkkb�

q_kdh]h�ih^oh^Z��

Gh�g_kfhljy�gZ�lh��qlh�f_lh^u��yaud�b�djm]�aZ^Zq�=L>M�b�deZkkbq_�

kdhc�l_hjbb�kms_kl\_ggh�hlebqZxlky��g_�gm`gh�aZ[u\Zlv�h�lhf��qlh�h[t�

_dl�bkke_^h\Zgbc�hklZ_lky�l_f�`_�b�wlh�^Z_l�ih\h^�gZ^_ylvky�gZ�\aZbfgh_�

ijhgbdgh\_gb_�b^_c�b�f_lh^h\�^\mo�l_hjbc��<�^Zgghc�jZ[hl_�^_eZ_lky�rZ]�

\�wlhf�gZijZ\e_gbb��<�deZkkbq_kdbo�l_jfbgZo�khhl\_lkl\mxsbc�j_amevlZl�

fh`_l� [ulv� hibkZg� ke_^mxsbf� h[jZahf��^ey�ijhba\hevghc� kbkl_fu� eb�

g_cguo� ^bnn_j_gpbZevguo� mjZ\g_gbc� \� qZklguo� ijhba\h^guo� �k� i_j_�

f_ggufb�dhwnnbpb_glZfb��ihemq_gZ�kbkl_fZ�^bnn_j_gpbZevguo�mjZ\g_�

gbc��j_rZy�dhlhjmx�fh`gh�gZclb�lZdh_�ij_h[jZah\Zgb_�kbkl_fu�dhhj^b�

gZl��qlh�ij_h[jZah\ZggZy�kbkl_fZ�mjZ\g_gbc�[m^_l�bf_lv�ihklhyggu_�dh�

wnnbpb_glu�� Wlh� iha\hey_l�� j_rZy� ij_h[jZah\Zggmx� kbkl_fm�� gZoh^blv�

j_r_gby�bkoh^ghc��

<�aZdexq_gb_��ohl_ehkv�[u�hlf_lblv��qlh�k_]h^gy��dh]^Z�\h�\k_o�h[�

eZklyo�fZl_fZlbdb�lZd�beb�bgZq_�k\yaZgguo�k�ihgylb_f�ijhba\h^ghc�ijh�

bkoh^bl�dhj_ggh_�baf_g_gb_�klbey��yaudZ��b^_c�b�f_lh^h\�\�k\yab�k�hloh�

^hf� hl� l_hj_lbdh�fgh`_kl\_gguo� hkgh\Zgbc� k� aZf_ghc�bo�nhjfZebafhf�

l_hjbb�dZl_]hjbc��Z�lZd`_�\�k\yab�k�[mjguf�jZa\blb_f�bg\ZjbZglgh]h�yau�

dZ�b�l_ogbdb�g_�hibjZxsboky�gZ�nbdkZpbx�hij_^_e_gghc�kbkl_fu�dhhj�

^bgZl��=L>M�^he`gZ�ihemqblv�ij_bfms_kl\_ggh_�ijZ\h�gZ�kms_kl\h\Zgb_�

i_j_^� deZkkbq_kdhc� l_hjb_c�� \h[jZ\� \� k_[y� \k_� emqrb_� ^hklb`_gby� ih�

ke_^g_c��

����H[ahj�ebl_jZlmju��

Ohjhr__�g_nhjfZevgh_�\\_^_gb_�\�=L>M�fh`gh�gZclb�\�>��@��

AZjh`^_gb_�b^_c�b�f_lh^h\��dhlhju_�e_]eb�\�hkgh\m�=L>M��fh`gh�

ijhke_^blv�ih�jZ[hlZf�>�������������������@��Z�baeh`_gb_�ihemq_gguo�gZ�hk�

gh\Zgbb�bo�j_amevlZlh\�\�nhjfZevghc�l_hjbb�bgl_]jbjh\Zgby�^Zgh�\�jZ[h�

lZo�>���������@��

Hij_^_e_gb_�b�hkgh\gu_�k\hckl\Z�Z[kljZdlguo�^�h��\�dZl_]hjbyo�fh�

^me_c�gZ^�ijhba\hevgufb� dhffmlZlb\gufb� Ze]_[jZfb� \i_j\u_� kbkl_fZ�

lbq_kdb� baeh`_gu� \� fhgh]jZnbb� >��@�� ^h� ba^Zgby� dhlhjhc� wlb� ihgylby�
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\\h^bebkv�ih�f_j_�gZ^h[ghklb�\�klZlvyo�Z\lhjh\�fhgh]jZnbb��kf���gZijb�

f_j�>������������������@���G_kdhevdh�iha`_�klZeb�ihy\eylvky�jZ[hlu��\�dhlh�

juo� Z[kljZdlgu_� ^�h�� y\eyxlky� h[t_dlhf� bkke_^h\Zgbc�� Z� g_� \kihfh]Z�

l_evguf�kj_^kl\hf��kf��>������@���

Ih� bkke_^h\Zgbx� _kl_kl\_gguo� ij_h[jZah\Zgbc� ^`_l�nmgdlhjh\�

bf__lky�fgh]h�klZl_c��kf���gZijbf_j��>��������������@���Bf__lky�lZd`_�fhgh�

]jZnby� >�@�� \� dhlhjhc�fh`gh� gZclb� [he__� ih^jh[gmx� [b[ebh]jZnbx� ih�

wlhfm�\hijhkm��IjZ\^Z��ke_^m_l�hlf_lblv��qlh�\h�\k_o�i_j_qbke_gguo�jZ�

[hlZo�jZkkfZljb\Z_lky�ebrv�deZkkbq_kdbc�kemqZc�jZkkeh_gbc�^`_lh\�gZ^�

]eZ^dbf�fgh]hh[jZab_f��

<hijhk�h�g_h[oh^bfhklb�mykg_gby�]_hf_ljbq_kdh]h�kfukeZ�l_gahjZ�

djmq_gby�klZ\blky�\�>��@��DeZkkbq_kdZy�bgl_jij_lZpby�l_gahjZ�djmq_gby�\�

l_jfbgZo�[_kdhg_qgh�fZeuo�i_l_ev�^ZgZ�\�>��@��IhiuldZ�h[h[sblv�ihgy�

lb_�l_gahjZ�djmq_gby�gZ�k\yaghklb�\�ijhba\hevguo�jZkkeh_gbyo�k^_eZgZ�\�

klZlv_�>��@��

H[� bgl_jij_lZpbb� k\yaghklb�� \� kemqZ_� ^bnn_j_gpbjm_fuo� \_dlhj�

guo�jZkkeh_gbc��dZd�jZks_ie_gby�lhqguo�^`_l�ihke_^h\Zl_evghkl_c� �wlZ�

b^_y��ih�\b^bfhfm��ijbgZ^e_`bl�;hllm�� kf�� >��@��H�^jm]bo�ijbf_g_gbyo�

k\yaghkl_c�\�=L>M�fh`gh�ihemqblv�ij_^klZ\e_gb_�ih�jZ[hlZf�>������@��H�

jZa\blbb�l_hjbb�k\yaghkl_c�\�ihke_^gb_�^_kylbe_lby�fh`gh�magZlv�ih�h[�

ahjZf�>������@��

Klbev�b�h[hagZq_gby�ijb�baeh`_gbb�]_hf_ljbq_kdbo�\hijhkh\�[eba�

db�d�>��@��<�Ze]_[jZbq_kdhc�qZklb�jZ[hlu�fu�ke_^m_f�>��@�ijb�baeh`_gbb�

ehdZevguo�\hijhkh\��Z�lZd`_�>��@�ijb�jZkkfhlj_gbyo�k\yaZgguo�k�fh^mey�

fb�^`_lh\�b�^�h��\�fh^meyo�gZ^�Z[kljZdlgufb�Ze]_[jZfb��

����H[ahj�ihemq_gguo�j_amevlZlh\�b�

kljmdlmju�^bkk_jlZpbb��

<� wlhf�iZjZ]jZn_�ij_^eZ]Z_lky�g_nhjfZevgh_�jZkkfhlj_gb_�hkgh\�

guo� j_amevlZlh\� ^bkk_jlZpbb�� k� mdZaZgb_f� \aZbfhk\ya_c� f_`^m� gbfb��

LZd`_�hq_jqb\Z_lky�kljmdlmjZ�hl^_evguo�]eZ\�b�jZ[hlu�\�p_ehf��

=eZ\Z� �� iheghklvx� ihk\ys_gZ� l_hjbb� ^�h�� \� dZl_]hjbb�fh^me_c��<�

dZq_kl\_�hkgh\guo�j_amevlZlh\�]eZ\u����ke_^m_l�hlf_lblv�ke_^mxsb_��

�� hibkZgb_� fh^me_c� ^`_lh\�� dZd� nZdlhjfh^me_c� ih� kl_i_gyf� y^jZ�

]hfhfhjnbafZ�mfgh`_gby��

�� ^hdZaZl_evkl\h�l_hj_fu�ehdZevghklb�^�h���

�� \u^_e_gb_� h[h[s_ggh]h� k\hckl\Z� ehdZevghklb� ^�h�� b� mykg_gb_� lh]h�

nZdlZ��qlh�deZkkbq_kdh_�k\hckl\h�ehdZevghklb�^�h��bf__l�Ze]_[jZbq_�

kdmx� ijbjh^m� �g_kfhljy� gZ� lh�� qlh� nhjfmebjm_lky� \� l_jfbgZo�

hdj_klghkl_c���

�� g_dhlhju_�j_amevlZlu�l_ogbq_kdh]h�oZjZdl_jZ��

<�]eZ\_���jZa\b\Z_lky�l_gahjgh_�bkqbke_gb_�\�ijhba\hevguo�dZl_]h�

jbyo��Ijb�wlhf�\\h^blky�ihgylb_�l_gahjghc�dZl_]hjbb�Zevl_jgZlb\gh_�km�
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�

s_kl\mxs_fm�ihgylbx�fhghb^Zevghc�dZl_]hjbb�b�ihdZaZgu�ij_bfms_kl�

\Z�gh\hc� dhgkljmdpbb��Nmg^Zf_glZevgh_�ihgylb_�ihebfhjnbafZ� \�^Zev�

g_cr_f�bkihevam_lky�^ey�hij_^_e_gby�kbf\heZ�^�h���kf��]eZ\m�����

Ij_^ijbgylZ�ihiuldZ�ihkljh_gby�^bnn_j_gpbZevgh]h�bkqbke_gby�\�

Z[kljZdlguo�dZl_]hjbyo�k�_^bgbp_c��>ey�nmgdlhjZ�ba�dZl_]hjbb�k�_^bgb�

p_c�\�Z^^blb\gmx�dZl_]hjbx�^bnn_j_gpbZevgh_�bkqbke_gb_�kljhblky�ih�

ZgZeh]bb�kh�kemqZ_f�dZl_]hjbb�fh^me_c��Ijb�wlhf�kms_kl\_ggh�bkihevam�

_lky�ihgylb_�]hfhl_lbb��\\h^bfh_�jZg__�ijb�bkke_^h\Zgbb�l_gahjguo�dZ�

l_]hjbc�b�\ujZ`Zxs__��f_jm�ebg_cghklb�dZl_]hjbb���

Djhf_�lh]h��\�gZqZe_�]eZ\u�\\h^ylky�hkgh\gu_�dZl_]hjgu_�ihgylby��

k\h[h^gh�bkihevam_fu_�gZ�ijhly`_gbb�\k_c�jZ[hlu��

Hkgh\gu_�j_amevlZlu�]eZ\u��

�� ^hdZaZl_evkl\h� wd\b\Ze_glghklb� nmg^Zf_glZevguo� ihgylbc� ij_^_eZ�

nmgdlhjZ��mgb\_jkZevgh]h�h[t_dlZ�b�ij_^klZ\eyxs_]h�h[t_dlZ��

�� \\_^_gb_�l_gahjguo�dZl_]hjbc��

�� k\hckl\h�l_gahjghc�_^bgbpu��

�� k\hckl\Z� dhffmlZlb\ghklb�b� ZkkhpbZlb\ghklb� l_gahjguo�ijhba\_^_�

gbc��

�� kjZ\g_gb_�l_gahjguo�b�fhghb^Zevguo�dZl_]hjbc��

�� \\_^_gb_�^bnn_j_gpbZevgh]h�bkqbke_gby�gZ�nmgdlhj_�ba�dZl_]hjbb�k�

_^bgbp_c�\�Z^^blb\gmx�dZl_]hjbx��

<�]eZ\_���bkke_^mxlky�\hijhku�k\yaZggu_�k�ihgylb_f�kbf\heZ�^�h���

^_ckl\mxs_]h�ba�:�fh^mey�3�\�:�fh^mev�4��>_eh�\�lhf��qlh�[_a�\\_^_gby�

^hihegbl_evguo�kljmdlmj�gZ�fh^me_�3�\hafh`gh�ebrv�hij_^_eblv�lZd�gZ�

au\Z_fuc� ]eZ\guc� kbf\he� ^�h��� dhlhjuc� \� deZkkbq_kdhc� bgl_jij_lZpbb�

khhl\_lkl\m_l� kh\hdmighklb� dhwnnbpb_glh\� ijb� qZklguo� ijhba\h^guo�

\ukr_]h�ihjy^dZ��Bgl_j_kgh_�gZ[ex^_gb_�khklhbl�\�lhf��qlh�^ey�hij_^_�

e_gby�ihegh]h� kbf\heZ�^�h�� �wlh�b�_klv��ih�kmlb�^_eZ��deZkkbq_kdbc�^�h���

g_h[oh^bfh�b�^hklZlhqgh�\\_^_gb_�k\yaghkl_c�\�dZkZl_evghf�fh^me_�hk�

gh\ghc�Ze]_[ju�:�b�\�fh^me_�3��qlh�]hjZa^h�f_gvr_�lj_[h\Zgby�\\_^_gby�

ehdZevghc�kbkl_fu�dhhj^bgZl��Ih^h[gh_�jZkkfhlj_gb_�iha\hey_l�]h\hjblv�

h�k\yaghklyo�dZd�h�nmg^Zf_glZevguo�^�h���iha\heyxsbo�hij_^_eylv�ihe�

gu_� kbf\heu� \k_o� ^�h��Djhf_� lh]h� klZgh\blky� \hafh`guf� \\_klb� \� jZk�

kfhlj_gb_�deZkk�^�h��k�kbf\hehf��dh\ZjbZglgh��ihklhygguf�hlghkbl_evgh�

^Zgghc�k\yaghklb��qlh�khhl\_lkl\m_l�deZkkbq_kdbf�hi_jZlhjZf�k�ihklhyg�

gufb� dhwnnbpb_glZfb��� Gh� ij_^eZ]Z_fuc� ih^oh^� iha\hey_l� ihklZ\blv�

\hijhk� h� gZebqbb� ^ey� ^Zggh]h� ^�h�� k\yaghklb�� hlghkbl_evgh� dhlhjhc� hg�

bf__l�ihklhygguc�kbf\he��l�_���\�deZkkbq_kdbo�l_jfbgZo��kbkl_fu�dhhj^b�

gZl�\�dhlhjhc�^Zgguc�hi_jZlhj�bf__l�ihklhyggu_�dhwnnbpb_glu��WlZ�aZ�

^ZqZ�� ]h\hjy� deZkkbq_kdbf� yaudhf�� k\h^blky� d� kh\f_klbfhklb� h^ghc� eb�

g_cghc�kbkl_fu�^bnn_j_gpbZevguo�mjZ\g_gbc�\�qZklguo�ijhba\h^guo�k�

i_j_f_ggufb�dhwnnbpb_glZfb��
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DZd�m`_�[ueh�hlf_q_gh��k\yaghklb�b]jZxl�nmg^Zf_glZevgmx�jhev�\�

l_hjbb�Z[kljZdlguo�^�h���b��ke_^h\Zl_evgh��bkke_^h\Zgb_�k\hckl\�bg\Zjb�

Zglh\�k\yaghkl_c�kZfh�ih�k_[_�ij_^klZ\ey_l�[hevrhc�bgl_j_k��<�wlhf�gZ�

ijZ\e_gbb� ihemq_gh� hq_gv� fgh]h� j_amevlZlh\�� klZ\rbo� m`_� deZkkbdhc�

^bnn_j_gpbZevghc� ]_hf_ljbb��Gh�^hklZlhqgh�^he]h�hklZ\Zeky�hldjuluf�

\hijhk�h�]_hf_ljbq_kdhc�bgl_jij_lZpbb�l_gahjZ�djmq_gby�k\yaghklb��Fu�

^Z_f�lZdmx�bgl_jij_lZpbx��l_gahj�djmq_gby�\ujZ`Z_l��f_jm�g_eZ]jZg`_�

\hklb��jZkij_^_e_gby� ]hjbahglZevguo�iehkdhkl_c��khhl\_lkl\mxs_]h�kh�

ijy`_gghc�k\yaghklb��Ijb\_^_gZ�lZd`_�ZgZeh]bqgZy�bgl_jij_lZpby�\�l_j�

fbgZo�dZkZl_evgh]h�jZkkeh_gby��GZ�hkgh\Zgbb�ij_^eZ]Z_fuo�dhgkljmdpbc�

^Zgh�gh\h_�hij_^_e_gb_�k\yaghklb��

<djZlp_�knhjfmebjm_f�hkgh\gu_�j_amevlZlu�]eZ\u����

�� j_amevlZlu� h� jZks_ie_gbb� lhqguo� ihke_^h\Zl_evghkl_c� ^`_lh\�

i_j_g_k_gu�\�dZl_]hjbx�fh^me_c�gZ^�ijhba\hevgufb�Ze]_[jZfb��

�� gZ�bo�hkgh\Zgbb�\\_^_gh�ihgylb_�ihegh]h�kbf\heZ�^�h���

�� ihemq_gZ� kbkl_fZ� ^bnn_j_gpbZevguo� mjZ\g_gbc�� j_rZy� dhlhjmx�

fh`gh�k\_klb�kbkl_fm�ebg_cguo�mjZ\g_gbc�\�qZklguo�ijhba\h^guo�k�

i_j_f_ggufb�dhwnnbpb_glZfb�d�kbkl_f_�k�ihklhyggufb�dhwnnbpb�

_glZfb��

�� ihemq_gZ�bgl_jij_lZpby� l_gahjZ� djmq_gby�\� l_jfbgZo� kbfie_dlbq_�

kdhc�kljmdlmju�dhdZkZl_evgh]h�jZkkeh_gby��

�� ihemq_gZ� bgl_jij_lZpby� l_gahjZ� djmq_gby� \� l_jfbgZo� dZkZl_evgh]h�

jZkkeh_gby��

�� ^Zgh�gh\h_�hij_^_e_gb_�k\yaghklb��

<\b^m� [hevrh]h� jZaghh[jZaby� bkihevam_fuo� ihgylbc� b�f_lh^h\� \�

jZ[hl_�hlkmlkl\m_l�h[sbc�iZjZ]jZn��ihk\ys_gguc�kbkl_f_�h[hagZq_gbc�b�

\\h^m�hkgh\guo�ihgylbc��G_h[oh^bfu_�hij_^_e_gby�^Zxlky�\�gZqZe_�dZ`�

^hc�]eZ\u�b�ihihegyxlky��ih�f_j_�g_h[oh^bfhklb��\�oh^_�baeh`_gby�fZl_�

jbZeZ��Fu�klZjZebkv�^hklbqv�aZfdgmlhklb�baeh`_gby�b�ijb\h^blv�\k_�g_�

h[oh^bfu_�hij_^_e_gby��K^_eZg�mihj�gZ�m^h[kl\h�ki_pbZebklZ�hjb_glb�

jh\Zggh]h�\�deZkkbq_kdhf�^mo_��<�k\yab�k� wlbf�fu�klZjZ_fky�ijb\h^blv�

w\jbklbq_kdb_�khh[jZ`_gby�b�deZkkbq_kdb_�ZgZeh]bb��hijZ\^u\Zxsb_�l_�

beb� bgu_� Z[kljZdlgu_� ihkljh_gby��G_kfhljy� gZ� lh�� qlh� gZ� ijhly`_gbb�

\k_c�jZ[hlu�k\h[h^gh�bkihevam_lky�l_hj_lbdh�dZl_]hjguc�ke_g]��\�k\h_f�

f_kl_� �kf�� ]eZ\m� ���fu�ijb\h^bf�g_h[oh^bfu_�hij_^_e_gby��bf_y�\\b^m�

hiylv�lZdb�gm`^u�deZkkbq_kdb�hjb_glbjh\Zggh]h�ki_pbZebklZ�b�nhjfZev�

gmx�aZfdgmlhklv�baeh`_gby��

<�aZdexq_gb_�ijb\_^_f�ijbf_jgmx�kljmdlmjgmx�ko_fm�jZ[hlu��
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ijbf_g_gb_ h[sbo

dhgkljmdpbc

>�h��\�dZl_]hjbb

fh^me_c��]e����

Ijbeh`_gby ������

L_gahju�b�^�h��\�h[sbo

dZl_]hjbyo��]e����

Kbf\heu�b

k\yaghklb��]e����

K\hckl\h ehdZevghklb ������

K\hckl\Z k\yaghkl_c ������ Iheguc kbf\he ������

�

<� dhgp_� dZ`^hc� ]eZ\u� k^_eZgZ� ihiuldZ� h[jbkh\Zlv� i_jki_dlb\u�

jZa\blby�±�m]em[e_gby�b�h[h[s_gby�±�ihemq_gguo�j_amevlZlh\��LZd�h`b�

^Z_lky�^hdZaZl_evkl\h�l_hj_fu�h[jZlghc�d�l_hj_f_�ehdZevghklb�^�h���bf_�

_lky�\hafh`ghklv�h[h[s_gby�dhgkljmdpbb�l_gahjguo�ijhba\_^_gbc�k�aZ�

f_ghc��ih^eh`db���dZl_]hjbb�fgh`_kl\��ijhba\hevghc�dZl_]hjb_c��hkh[u_�

gZ^_`^u�\haeZ]Zxlky�gZ�kha^Zgb_�l_hjbb�bgl_]jZevguo�hi_jZlhjh\��Zkkh�

pbbjh\Zgguo�kh�k\yaghklvx�\�dZkZl_evghf�jZkkeh_gbb��k�bkihevah\Zgb_f�

wdkihg_glu�k\yaghklb��^ey�bgl_]jbjh\Zgby�hi_jZlhjh\�k�ihklhyggufb�dh�

wnnbpb_glZfb�hlghkbl_evgh�k\yaghklb��

Hkgh\gu_� j_amevlZlu� ihemq_ggu_� \� ^bkk_jlZpbb� him[ebdh\Zgu� \�

jZ[hlZo�Z\lhjZ�>�����@��

<� aZdexq_gbb�ohqm�\ujZablv�hkh[mx�[eZ]h^Zjghklv�fh_fm�gug_r�

g_fm�jmdh\h^bl_ex�Fbjahygm�<Zg_�:e_dkZg^jh\bqm��Z�lZd`_�:cjZi_lygm�

Jm[_gm�=mj]_gh\bqm�b�>ZeZeygm�KZf\_em�=jZglh\bqm��dhlhju_�[ueb�fhb�

fb�jmdh\h^bl_eyfb�gZ�jZaebqguo�wlZiZo�ih^]hlh\db�^Zgghc�jZ[hlu��LZd�

J�=��:cjZi_lyg�ijb\e_d�fh_�\gbfZgb_�d�djZkhl_�b�eh]bq_kdhc�aZ\_jr_ggh�

klb�b^_c�b�f_lh^h\�^bnn_j_gpbZevghc�]_hf_ljbb�b�m[_^bl_evgh�ihdZaZe�

ij_bfms_kl\Z�bg\ZjbZglgh]h�yaudZ�\�kjZ\g_gbb�k�ljZ^bpbhggufb�dhhj�

^bgZlgufb�jZkkfhlj_gbyfb��Z�K�=��>ZeZeygm�y�h[yaZg�kms_kl\_gghc�ih^�

^_j`dhc�b�jmdh\h^kl\hf�gZ�imlb�bamq_gby�b^_c�b�f_lh^h\�l_hjbb�dZl_]h�

jbc� b� nhjfbjh\Zgby� �dZl_]hjgh]h� fure_gby��� \_kvfZ� g_h[oh^bfh]h� \�

keh`b\r_cky� \� �fh^guo�� jZa^_eZo� kh\j_f_gghc� fZl_fZlbdb� kblmZpbb�

ijZdlbq_kdb�ihegh]h�\ul_kg_gby�l_hj_lbdh�fgh`_kl\_ggh]h�nhjfZebafZ��
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���>bnn_j_gpbZevgh_�bkqbke_gb_�\�dZl_]hjbb�
fh^me_c��

����<\_^_gb_�d�]eZ\_����

<� wlhc� ]eZ\_� bkke_^mxlky� ehdZevgu_� k\hckl\Z� ^bnn_j_gpbZevguo�

hi_jZlhjh\�\�dZl_]hjbb�fh^me_c�gZ^�dhffmlZlb\ghc�N�Ze]_[jhc�:�k�_^bgb�

p_c��]^_�N�±�dhffmlZlb\gh_�dhevph�k�_^bgbp_c���NhjfZevghfm�jZkkfhlj_�

gbx�^bnn_j_gpbZevgh]h�bkqbke_gby�\�dZl_]hjbb�fh^me_c�fu�ij_^ihre_f�

g_dhlhju_� w\jbklbq_kdb_� khh[jZ`_gby�� ihdZau\Zxsb_� _kl_kl\_gghklv�

\\h^bfuo�ihgylbc��

Ijb�\uqbke_gbb� agZq_gby�^�h��'�ihjy^dZ�Q�gZ�nmgdpbb� I�\�^Zgghc�

lhqd_�o��bkihevamxlky�lhevdh�agZq_gby�qZklguo�ijhba\h^guo�ihjy^dZ�dQ�
nmgdpbb�\�lhqd_�o���LZdbf�h[jZahf��fh`gh�kdZaZlv��qlh�^�h��ihjy^dZ�Q�g_�

jZaebqZ_l�g_�lhevdh�nmgdpbb�kh\iZ^Zxsb_�\�g_dhlhjhc�hdj_klghklb�lhqdb�

�k\hckl\h�ehdZevghklb���gh�b�nmgdpbb�bf_xsb_�\�lhqd_�dZkZgb_�ihjy^dZ�

\ur_�Q��;he__�lhqgh��_keb�^\_�nmgdpbb�I�b�J�bf_xl�kh\iZ^Zxsb_�qZklgu_�

ijhba\h^gu_�ihjy^dZ�dQ�\�lhqd_�o���lh��'I��[��� ��'J��[���ex[h]h�^�h��'�ih�
jy^dZ�Q��LZdbf�h[jZahf��\f_klh�jZkkfhlj_gby�jhkldZ�nmgdpbb�\�lhqd_�o��

�l�_��deZkkZ�wd\b\Ze_glghklb�nmgdpbb�ih�ke_^mxs_fm�hlghr_gbx�wd\b\Z�

e_glghklb�� I�a�J���kms_kl\m_l�hdj_klghklv�8�lhqdb�[���lZdZy�qlh� I� �J�gZ�

8���^Zxs_]h�kh\hdmighklv�agZq_gbc�\k_o�qZklguo�ijhba\h^guo�nmgdpbb�\�

^Zgghc�lhqd_��^hklZlhqgh�jZkkfZljb\Zlv�[he__�madbc�deZkk�wd\b\Ze_glgh�

klb�±�dZkZgb_�^h�ihjy^dZ�Q�\dexqbl_evgh�±�dhlhjuc�b�gZau\Z_lky�^`_lhf�

�beb�kljm_c��ihjy^dZ�Q�nmgdpbb�\�lhqd_��

BlZd��i_j_oh^� hl� ehdZevgh]h� jZkkfhlj_gby�nmgdpbb�\�hdj_klghklb�

lhqdb�d�jZkkfhlj_gbx�kljmb�ihjy^dZ�Q�wlhc�nmgdpbb�\�lhqd_�khhl\_lkl\m�

_l�hl[jZku\Zgbx��o\hklZ��l_cehjh\kdh]h�jZaeh`_gby��g_gm`gh]h�ijb�jZk�

kfhlj_gbb�hi_jZlhjh\�ihjy^dZ�dQ���Z�kljmy�ihjy^dZ�Q�\�lhqd_�bgl_jij_lb�

jm_lky�dZd�kh\hdmighklv�agZq_gbc�qZklguo�ijhba\h^guo�ihjy^dZ�dQ��<k_�
kljmb�ihjy^dZ�Q�\�^Zgghc�lhqd_�h[jZamxl�ebg_cgh_�ijhkljZgkl\h� ±�ijh�

kljZgkl\h�kljmc��^`_lh\���>`_l�±�wlh�]eZ^dh_�hlh[jZ`_gb_��khihklZ\eyx�

s__�dZ`^hc�lhqd_�we_f_gl�ijhkljZgkl\Z�^`_lh\�\�wlhc�lhqd_��>`_lu�fh`�

gh�kdeZ^u\Zlv�b�mfgh`Zlv�gZ�nmgdpbb��l�_��hij_^_e_g�fh^mev�^`_lh\�gZ^�

dhevphf� ]eZ^dbo� nmgdpbc�� >`_l� nmgdpbb� khihklZ\ey_l� dZ`^hc� lhqd_�

kljmx�^Zgghc�nmgdpbb�\�wlhc�lhqd_��<�qZklghklb��^`_l�i_j\h]h�ihjy^dZ�

^bnn_j_gpbjm_fhc�nmgdpbb�I�[���]^_�[� ��[��«�[P���hij_^_e_gghc�gZ�h[eZk�

lb�8��,5��
P

�±�_klv�\_dlhj�nmgdpby�hij_^_e_ggZy�ke_^mxsbf�h[jZahf��

� M��I��[�� ��I�[���wI�[��w[� �«�wI�[��w[P���
<�hlebqb_�hl�^`_lZ�nmgdpbb��ijhba\hevguc�^`_l�i_j\h]h�ihjy^dZ�±�

wlh�ijhklh�]eZ^dh_�hlh[jZ`_gb_�ba�8�\� �,5��
P��

��BlZd��^`_l�fh`_l�[ulv�bg�
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l_jij_lbjh\Zg� dZd� kihkh[�bkdexqblv�ba�jZkkfhlj_gby�\k_� �ebrg__��ijb�

bkke_^h\Zgbb�^_ckl\by�^�h��gZ�nmgdpbb��

DZd�m`_�hlf_qZehkv�\ur_��kf��]eZ\m�����deZkkbq_kdbc�ebg_cguc�^�h��

'�\�qZklguo�ijhba\h^guo�h[eZ^Z_l�ke_^mxsbf�nmg^Zf_glZevguf�k\hckl�

\hf�ehdZevghklb��^ey�ex[hc�nmgdpbb�I�agZq_gb_�nmgdpbb�'I�\�ijhba\hev�

ghc�lhqd_�o�aZ\bkbl�ebrv�hl�agZq_gby�nmgdpbb�I�\�kdhev�m]h^gh�fZehc�hd�

j_klghklb�lhqdb�o��<�wlhc�]eZ\_�ZgZeh]bqguc�j_amevlZl�ihemq_g�^ey�^�h��\�
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dZ���±F���Fbj�������]�±����k��
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����PZe_gdh�F�R���Rmev]_cn_j� ?�=�� �Hkgh\u� l_hjbb� dZl_]hjbc��� ±�F���
GZmdZ��������

�����H[sZy�Ze]_[jZ���l����±�k[hjgbd�ih^�j_^�Kdhjgydh\Z��F���GZmdZ��������



�

JZ[hlu�Z\lhjZ��
����H� l_gahj_�djmq_gby����F_`^mgZjh^gZy� ]_hf_ljbq_kdZy�rdheZ�k_fbgZj�

iZfylb�G��<��?nbfh\Z��:[jZm�>xjkh�� ��� k_gl�� ±� �� hdl�� �����]��L_abku�
^hde���k���������

����L_gahjgu_�ijhba\_^_gby�\�dZl_]hjbyo����F_`^mgZjh^guc� ]_hf_ljbq_�
kdbc�k_fbgZj�bf_gb�G��B��Eh[Zq_\kdh]h��DZaZgv������n_\jZey������]��L_�
abku�^hde���k�����

����H[� h^ghc�bgl_jij_lZpbb� l_gahjZ� djmq_gby� k\yaghklb����Ba\_klby�<m�
ah\��FZl_fZlbdZ�����������DZaZgv�������]��k���������

����EhdZevgu_�k\hckl\Z�^bnn_j_gpbZevguo�hi_jZlhjh\�\�dZl_]hjbb�fh^m�
e_c����F_`^mgZjh^gZy�rdheZ�k_fbgZj� ih� ]_hf_ljbb� b� ZgZebam� iZfylb�
G��<��?nbfh\Z��:[jZm�>xjkh�������k_gly[jy������]��L_abku�^hde���k������
�����

����EhdZevgu_�k\hckl\Z�^bnn_j_gpbZevguo�hi_jZlhjh\�\�dZl_]hjbb�fh^m�
e_c����Ba\_klby�G:G�:jf_gbb��FZl_fZlbdZ��Lhf��������������]��


