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gZlxjfhjl����©DZd�gZklhysb_�ª��KemrZy�fmaudm��keurZl��dZd�s_[_qml�ilbpu

beb�r_e_klyl�ebklvy��dZd�kljZ^Zxl�beb�jZ^mxlky�ex^b��QblZy�dgb]m��^mfZxl�

©DZd�\�`bagb�ª��Bf_ggh�wlb�©dZdª�b�ih^q_jdb\Zxl�hglheh]bq_kdmx�kmsghklv

bkdmkkl\Z�dZd�b^_Zevgh]h�[ulby��h[ebq_ggh]h�\�bgmx�\_s_kl\_ggmx�h[hehqdm�

g_`_eb�h[t_dlu�j_Zevghc�^_ckl\bl_evghklb��Gh�_keb�fu�\kihfgbf�bklhjbx

i_j_\h^Z��lh�m\b^bf��qlh�gZ�ijhly`_gbb�\_dh\�\�dZq_kl\_�b^_ZeZ�i_j_\h^Z

\hagbdZeh�lj_[h\Zgb_��i_j_\h^qbd�^he`_g�ibkZlv�lZd��dZd�gZibkZe�[u�Z\lhj�

_keb�[u�l\hjbe�gZ�yaud_�i_j_\h^Z��G_�y\ey_lky�eb�wlh�_s_�h^gbf

ih^l\_j`^_gb_f�[ebahklb�i_j_\h^Z�^jm]bf�\b^Zf�bkdmkkl\Z�\�hglheh]bq_kdhf

Zki_dl_"

Om^h`_kl\_gguc�h[jZa�_klv�agZd��lh�_klv�kj_^kl\h�kfukeh\hc�dhffmgbdZpbb�\

jZfdZo�^Zgghc�dmevlmju��<�wlhf�khklhbl�_]h��k_fbhlbq_kdZy�kmsghklv�

;ebahklv�i_j_\h^Z�^jm]bf�\b^Zf�bkdmkkl\Z��\�wlhf�Zki_dl_�hq_\b^gZ��?keb

om^h`_kl\_gguc�h[jZa�y\ey_lky�agZdhf��lh�_klv�\_s_kl\_gguf�we_f_glhf��\

dhlhjhf�aZrbnjh\ZgZ�bgnhjfZpby�h�dZdhf�eb[h�njZ]f_gl_�^_ckl\bl_evghklb�

lh�b�ba[jZgguc�i_j_\h^qbdhf�wd\b\Ze_gl�lZd`_�y\ey_lky�agZdhf��\�dhlhjhf

aZrbnjh\ZgZ�bgnhjfZpby�h�lhf�h[t_dl_�^_ckl\bl_evghklb��dZdbf�y\ey_lky

������������������������������������������
��Pbl��ih��9DQ�+RRI�+��+LVWRLU�GH�OD�WUDGXFWLRQ�HQ�2FFLGHQW��3��������3�����
��Kf���Nbehkhnkdbc�wgpbdehi_^bq_kdbc�keh\Zjv���K������
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khhl\_lkl\mxsbc�_fm�njZ]f_gl�hjb]bgZeZ���Ke_^m_l�h[jZlblv�\gbfZgb_�gZ

h^gm�ba�\Z`g_crbo�q_jl�i_j_\h^Z��dhlhjZy�g_j_^dh�mimkdZ_lky�ba�\b^Z�b

dhlhjZy�e_`bl�\�hkgh\_�fgh`_kl\Z�aZ[em`^_gbc�dZd�l_hj_lbq_kdh]h��lZd�b

ijZdlbq_kdh]h�ieZgh\��g_j_^dh�iheZ]Zxl��qlh�i_j_\h^qbd�\hkkha^Z_l

j_Zevghklv��hibkZggmx�\�hjb]bgZe_��GZ�kZfhf�^_e_��i_j_\h^qbd�g_

\hkijhba\h^bl�\lhjbqgh�h[t_dlb\gmx�^_ckl\bl_evghklv�

\hkijhba\_^_ggmx�h^gZ`^u�Z\lhjhf�hjb]bgZeZ��b�kms_kl\mxsmx�ihfbfh

_]h�khagZgby��Kj_^kl\Zfb�bghc�k_fbhlbq_kdhc�kbkl_fu��bguf�yaudh\uf

dh^hf��hg�\hkijhba\h^bl�b^_Zevgmx�kmsghklv��aZdexq_ggmx�\�nhjfm

hjb]bgZevgh]h�j_q_\h]h�ijhba\_^_gby�

K�]ghk_heh]bq_kdhc�lhqdb�aj_gby��om^h`_kl\_gguc�h[jZa�_klv�\ufuk_e��lh

_klv�dZl_]hjby�[ebadZy�lhc��qlh�\�l_hjbb�ihagZgby�gZau\Z_lky�^hims_gb_f�

Om^h`_kl\_gguc�h[jZa�y\ey_lky�^hims_gb_f��lh�_klv�]bihl_ahc��\�kbem�k\h_c

b^_Zevghklb�b�\hh[jZ`Z_fhklb��LZdbf�`_�^hims_gb_f��oZjZdl_jbamxsbfky

b^_Zevghklvx�b�\hh[jZ`Z_fhklvx��y\ey_lky�b�i_j_\h^q_kdbc�wd\b\Ze_gl��<

kZfhf�^_e_��\�hkgh\_�i_j_\h^q_kdhc�^_yl_evghklb�e_`bl�bg^b\b^mZevgh_

\hkijbylb_�l_dklZ�hjb]bgZeZ�b��km[t_dlb\gZy�kihkh[ghklv�i_j_\h^qbdZ

\hh[jZablv�lh��qlh���ij_^klZ\ey_lky�_fm�wd\b\Ze_glguf��Iheguo�h^ghagZqguo

khhl\_lkl\bc�\�ex[hc�iZj_�yaudh\�g_�lZd�m`�fgh]h��[hevrbgkl\h�`_

i_j_\h^q_kdbo�wd\b\Ze_glh\���g_�[he__�q_f�^hims_gb_�

KqblZ_lky��qlh�om^h`_kl\_gguc�h[jZa�y\ey_lky�^hims_gb_f��hkh[h]h�jh^Z�

\gmrZ_fuf�Z\lhjhf�om^h`_kl\_ggh]h�ijhba\_^_gby�k�fZdkbfZevghc

m[_^bl_evghklvx��LZd�`_�fh`gh�hoZjZdl_jbah\Zlv�b�i_j_\h^q_kdbc�wd\b\Ze_gl�

I_j_\h^qbd�\k_]^Z�klj_fblky��m[_^blv�qblZl_ey�\�lhf��qlh�\u[jZgguc�bf

wd\b\Ze_gl�b�_klv�fZdkbfZevgh�lhqgh_�hljZ`_gb_�lh]h��qlh�kh^_j`blky�\�l_dkl_

hjb]bgZeZ�

<�kh[kl\_ggh�wkl_lbq_kdhf�Zki_dl_�om^h`_kl\_gguc�h[jZa�©ij_^klZ\ey_lky

hj]Zgbafhf��\�dhlhjhf�g_l�gbq_]h�kemqZcgh]h�b�f_oZgbq_kdb�kem`_[gh]h�b

dhlhjuc�ij_djZk_g�[eZ]h^Zjy�kh\_jr_gghfm�_^bgkl\m�b�dhg_qghc

hkfuke_gghklb�k\hbo�qZkl_cª
���>Zggh_�hij_^_e_gb_�iheghklvx�khhl\_lkl\m_l

gZrbf�ij_^klZ\e_gbyf�h�i_j_\h^q_kdhf�wd\b\Ze_gl_��<�kZfhf�^_e_�

i_j_\h^q_kdbc�wd\b\Ze_gl�g_�fh`_l�[ulv�gb�kemqZcguf��gb�f_oZgbq_kdb

kem`_[guf��<�hiihabpbb�kemqZcgh]h�b�kem`_[gh]h�hljZ`Z_lky�kmlv

i_j_\h^q_kdbo�^bkdmkkbc�^\mo�lukyq_e_lbc��Z�bf_ggh��^bkdmkkbc�h�\hevghf�b

[md\Zevghf�\�i_j_\h^_��lh�_klv�h�\hevghf�\u[hj_�kemqZcgh]h�wd\b\Ze_glZ�b

f_oZgbq_kdhf��kem`_[ghf��ke_^h\Zgbb�[md\_�hjb]bgZeZ��Klj_fe_gb_�d

kh\_jr_gghfm�_^bgkl\m�b�dhg_qghc�hkfuke_gghklb�lZd`_�h[jZsZ_l�gZk�d

ba\_qguf�ijh[e_fZf�i_j_\h^Z��Z�bf_ggh��d�ihbkdm�lZdbo�wd\b\Ze_glh\�

dhlhju_�ijb�kh\_jr_gkl\_�b�aZdhgq_gghklb�yaudh\hc�nhjfu��h[eZ^Ze�[u�\k_c

iheghlhc�kfukeZ��Bf_ggh�h[�wlhf�ibkZeb�^j_\gb_�fZkl_jZ�keh\Z��\�qZklghklb�

Pbp_jhg�b�K\��B_jhgbf��wlhfm�[ueb�ihk\ys_gu�fgh]b_�ljZdlZlu�wihob

<hajh`^_gby��E��;jmgb��W��>he_��@��>x�;_ee_�b�^j���h[�wlhf�ibkZeb�b

ijh^he`Zxl�ibkZlv�fgh]b_�ibkZl_eb�i_j_\h^qbdb�gZr_]h�\j_f_gb�

������������������������������������������
� LZf�`_�
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Om^h`_kl\_gguc�h[jZa�h[t_dlb\_g�\�dZq_kl\_�b^_Zevgh]h�ij_^f_lZ�

km[t_dlb\_g�\�dZq_kl\_�^hims_gby�b�dhffmgbdZlb\_g��f_`km[t_dl_g���\

dZq_kl\_�agZdZ��I_j_\h^q_kdbc�wd\b\Ze_gl�h[eZ^Z_l�l_fb�`_�k\hckl\Zfb��Hg

h[t_dlb\_g�dZd�^Zgghklv��kms_kl\mxsZy�\�nhjf_�i_j_\_^_ggh]h�l_dklZ��Hg

km[t_dlb\_g�dZd�\u[hj�dhgdj_lghc�ebqghklb��i_j_\h^qbdZ��Hg�dhffmgbdZlb\_g

dZd�agZd��iha\heyxsbc�mklZgh\blv�^bZeh]bq_kdmx�k\yav�k�Z^j_kZlhf�i_j_\h^Z�

<gmlj_gg__�kljh_gb_�om^h`_kl\_ggh]h�h[jZaZ�jZaebqgh�\�jZaguo�\b^Zo

bkdmkkl\��Hgh�aZ\bkbl�hl�fZl_jbZeZ��ijhkljZgkl\_gguo��\j_f_gguo�b�^jm]bo

oZjZdl_jbklbd�om^h`_kl\_gghc�^_yl_evghklb��KqblZ_lky��qlh�k�ba\_klghc

kl_i_gvx�h]jm[e_gby�\k_�kljmdlmjgu_�lbiu�om^h`_kl\_gguo�h[jZah\�fh]ml

[ulv�k\_^_gu�\�^\_�]jmiiu��I_j\u_��ihkljh_gu�ih�ijbgpbim

j_ij_a_glZlb\gh]h�hl[hjZ��dh]^Z�j_dhgkljmdpby�h[t_dlZ�^_ckl\bl_evghklb

ij_^iheZ]Z_l�\hkijhba\_^_gb_�h^gbo�_]h�ijbagZdh\�b�bkdexq_gb_�^jm]bo�

<lhju_�kljhylky�ih�ijbgpbim�ZkkhpbZlb\gh]h�khijy`_gby��dh]^Z�kmsghklv

j_dhgkljmbjm_fh]h�h[t_dlZ�i_j_^Z_lky�\�\b^_�kbf\heZ��?keb�ihiulZlvky

i_j_g_klb�wlm�]jZ^Zpbx�gZ�dZl_]hjbx�i_j_\h^q_kdh]h�wd\b\Ze_glZ��lh�ijb^_lky

ijbagZlv��qlh�i_j_\h^q_kdb_�wd\b\Ze_glu��m^h[gh�jZkiheZ]Zxlky�\�h[_bo

]jmiiZo��;he__�lh]h��i_j_\h^q_kdb_�ij_h[jZah\Zgby�l_dklZ�fh]ml�[ulv�k\_^_gu

bf_ggh�d�wlbf�^\mf�ijbgpbiZf�

KljmdlmjZ�i_j_\h^q_kdh]h��wd\b\Ze_glZ��ih^h[gh�kljmdlmj_�om^h`_kl\_ggh]h

h[jZaZ�aZ\bkbl�hl�fZl_jbZeZ��lh�_klv�hl�\_s_kl\_gghc�hkgh\u�_]h�[ulby�

?kl_kl\_ggh��qlh�\�i_j_\h^_�\�dZq_kl\_�fZl_jbZeZ�\uklmiZ_l�yaud��Gh�kljmdlmjZ

dZ`^h]h�_kl_kl\_ggh]h�yaudZ�lZdh\Z��qlh�hgZ�gbdh]^Z�g_�fh`_l�iheghklvx

ihdju\Zlv�kh[hc�kljmdlmjm�^jm]h]h�_kl_kl\_ggh]h�yaudZ��:kbff_ljby

\ujZabl_evguo�kihkh[ghkl_c��k_fZglbq_kdbo��nhjfZevguo��nmgdpbhgZevguo�

klbebklbq_kdbo�b�^j�����yaudZ�i_j_\h^Z�dZd�\_s_kl\_gghc�hkgh\u�i_j_\h^Z�b

yaudZ�hjb]bgZeZ�dZd�\_s_kl\_gghc�hkgh\u�\hkijhba\h^bfh]h�h[t_dlZ

^_ckl\bl_evghklb�\�ex[hc�iZj_�yaudh\�\k_]^Z�\_kvfZ��agZqbl_evgZ��Ihwlhfm

i_j_\h^q_kdbc�wd\b\Ze_gl�b�\u[bjZ_lky�ih�ijbgpbim�j_ij_a_glZlb\gh]h

hl[hjZ��Hg�kihkh[_g�hljZ`Zlv�ebrv�g_dhlhju_�ba�ijbagZdh\�i_j\bqgh]h

h[t_dlZ�

H^gZdh�bgh]^Z��i_j_\h^q_kdbc�wd\b\Ze_gl�bf__l�bgmx�kljmdlmjm��lZd�dZd

kljhblky�ih�ijbgpbim�ZkkhpbZlb\gh]h�khijy`_gby��<�wlhf�kemqZ_�ba[jZgguc

wd\b\Ze_gl�g_�bf__l�gbdZdbo�\b^bfuo�khhl\_lkl\bc�k�\hkijhba\h^bfuf

h[t_dlhf�^_ckl\bl_evghklb��gh�hg�kihkh[_g�\ua\Zlv�m�Z^j_kZlZ�l_�`_�wfhpbb�

lm�`_�j_Zdpbx��qlh�b�kZf�\hkijhba\h^bfuc�h[t_dl���Wd\b\Ze_glu�lZdh]h�lbiZ

gZreb�l_hj_lbq_kdh_�h[hkgh\Zgb_�\�lZd�gZau\Z_fhc�fh^_eb�^bgZfbq_kdhc

wd\b\Ze_glghklb��i_j_\h^Z��jZajZ[hlZgghc�X��GZc^hc�

LZdbf�h[jZahf��fu�ihiulZebkv�mklZgh\blv�k\yav�f_`^m�hkgh\gufb

dZl_]hjbyfb�bkdmkkl\Z��k�h^ghc�klhjhgu��b�i_j_\h^Z��k�^jm]hc��Z�bf_ggh��f_`^m

dZl_]hjbyfb�om^h`_kl\_ggh]h�h[jZaZ�b��i_j_\h^q_kdh]h�wd\b\Ze_glZ��Fu

h[gZjm`beb��qlh�kljmdlmjZ�b�kh^_j`Zgb_�wlbo�dZl_]hjbc�\�kZfuo�jZaebqguo

Zki_dlZo�\_kvfZ�[ebadb��Wlh�iha\hey_l�gZf��ij_^iheh`blv��qlh�i_j_\h^�dZd

^_yl_evghklv�\_kvfZ�[ebahd�bkdmkkl\m�
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Bkke_^h\Zl_eb��ijbagZxsb_�i_j_\h^�jZagh\b^ghklvx�bkdmkkl\Z��mkfZljb\Zxl

\�g_f�g_dhlhjmx��©\lhjbqghklvª����©Gm`gh�kh]eZkblvky�k�fukevx����ibr_l�<�K�

<bgh]jZ^h\����qlh�i_j_\h^�±�wlh�hkh[uc��k\h_h[jZaguc�b�kZfhklhyl_evguc�\b^

keh\_kgh]h�bkdmkkl\Z��Wlh�bkdmkkl\h�©\lhjbqgh_ª��bkdmkkl\h�©i_j_\ujZ`_gbyª

hjb]bgZeZ�\�fZl_jbZe_�^jm]h]h�yaudZ��I_j_\h^q_kdh_�bkdmkkl\h��gZ�i_j\uc

\a]ey^��ihoh`_�gZ�bkihegbl_evkdh_�bkdmkkl\h�fmaudZglZ��Zdl_jZ��ql_pZ�l_f��qlh

hgh�j_ijh^mpbjm_l�kms_kl\mxs__�om^h`_kl\_ggh_�ijhba\_^_gb_��Z�g_�kha^Z_l

g_qlh�Z[khexlgh�hjb]bgZevgh_��l_f��qlh�l\hjq_kdZy��k\h[h^Z�i_j_\h^qbdZ

h]jZgbq_gZ�ih^ebggbdhf��Gh�koh^kl\h�gZ�wlhf�b�dhgqZ_lky��<�hklZevghf

i_j_\h^�j_adh�hlebqZ_lky�hl�ex[h]h�\b^Z�bkihegbl_evkdh]h�bkdmkkl\Z�b

khklZ\ey_l�hkh[mx�jZagh\b^ghklv�om^h`_kl\_ggh�l\hjq_kdhc�^_yl_evghklb�

k\h_h[jZagmx�nhjfm�©\lhjbqgh]hª�om^h`_kl\_ggh]h�l\hjq_kl\Zª
��

<�wlhf�\ukdZau\Zgbb�i_j_\h^�ij_^klZ_l�\�lj_o�bihklZkyo��dZd�bkdmkkl\h

i_j_\ujZ`_gby��\lhjbqgh_�bkdmkkl\h�b�bkihegbl_evkdh_�bkdmkkl\h����Fh`gh

kh]eZkblvky�k�<�K��<bgh]jZ^h\uf�\�lhf��qlh�i_j_\h^���wlh�bkdmkkl\h

i_j_\ujZ`_gby��Gh��dZd�y�ihiulZeky�ihdZaZlv��kjZ\gb\Zy�dZl_]hjbb

om^h`_kl\_ggh]h�h[jZaZ�b�i_j_\h^q_kdh]h�wd\b\Ze_glZ��i_j_\ujZ`_gb_�_klv

kmsghklv�\kydh]h�bkdmkkl\Z��G_�\uau\Z_l�khfg_gbc�b�lh��qlh�i_j_\h^�bf__l

hq_gv�fZeh�h[s_]h�k�bkihegbl_evkdbf�bkdmkkl\hf��Bkihegbl_evkdh_�bkdmkkl\h

hglheh]bq_kdb�jZaghjh^gh��Bkiheg_gb_�fmaudZevguo�ijhba\_^_gbc

ij_^klZ\ey_l�kh[hc�kmsghklv�fmaudZevgh]h�bkdmkkl\Z��lZd�dZd�fmaudZ�`b\_l

lhevdh�\�a\mqZgbb��lh�_klv�\�bkiheg_gbb��L_ZljZevgh_�bkdmkkl\h�lZd`_

hglheh]bq_kdb�bkihegbl_evkdh_����FmaudZ�b�l_Zlj��^jZfZ��hi_jZ��[Ze_l�

ij_^klZxl�dZd�^\mklhjhggb_�kmsghklb��\�dhlhjuo�khqbg_gb_�b�bkiheg_gb_

\aZbfhh[mkeh\e_gu�b�g_jZkqe_gbfu���GZijhlb\��kp_gbq_kdh_�ql_gb_

ebl_jZlmjgh]h�ijhba\_^_gby���ij_^iheZ]Z_l�g_dhlhjh_�baf_g_gb_�nhjfu�

fZl_jbZeZ��Ijhba\_^_gb_��kha^Zggh_�^ey�ajbl_evgh]h�\hkijbylby�

ij_^klZ\ey_lky�\�nhjf_��\hkijbgbfZ_fhc��gZ�kemo��H^gZdh�wlh�baf_g_gb_

nhjfu�g_�h[yaZl_evgh��hgh�g_�\ul_dZ_l�ba�kZfhc�kmsghklb�ebl_jZlmjgh]h

ijhba\_^_gby��NZdmevlZlb\ghklv�^Zggh]h�\b^Z�bkihegbl_evkdh]h�bkdmkkl\Z

k[eb`Z_l�_]h�k�i_j_\h^hf��Gh�im[ebqgh_�ql_gb_�g_�ij_^iheZ]Z_l

k_fbhlbq_kdh]h�ij_h[jZah\Zgby��i_j_oh^Z�hl�h^gh]h�dh^Z�d�^jm]hfm��Wlbf�hgh

kms_kl\_ggh�hlebqZ_lky�hl�i_j_\h^Z�

GZ�i_j\uc�\a]ey^��b^_y��h�\lhjbqghklb�i_j_\h^q_kdh]h�bkdmkkl\Z�lZd`_�dZ`_lky

\iheg_�khklhyl_evghc��<�kZfhf�^_e_��i_j_\h^qbd�bf__l�\�dZq_kl\_�h[t_dlZ

©i_j_\ujZ`_gbyª�l_dkl�hjb]bgZeZ��dhlhjuc�m`_�kZf�ih�k_[_�©\ujZ`Z_lª�g_qlh�

gZoh^ys__ky�\g_�_]h�l_dklh\hc�j_Zevghklb��H^gZdh�ih^h[gh_�ij_^klZ\e_gb_

i_j_\h^Z�lZbl�\�k_[_�agZqbl_evgmx�hiZkghklv��Hgh�kihkh[gh�\gh\v�m\_klb�gZk�\

h[eZklv��]heuo�^_ghlZlh\��b�aZ[ulv�h�lhf��qlh�h[t_dlhf�i_j_\ujZ`_gby�\

i_j_\h^_�y\ey_lky�g_�j_ZevgZy�^_ckl\bl_evghklv��Z�b^_Zevguc�dhgkljmdl�

kha^Zgguc�\hh[jZ`_gb_f�Z\lhjZ�hjb]bgZeZ��I_j_\h^q_kdh_�bkdmkkl\h�\lhjbqgh

jh\gh�gZklhevdh��gZkdhevdh�\lhjbqgu�[Ze_l��Jhf_h�b�>`mev_llZ���hi_jZ��<hcgZ

b�fbj���\ky�`b\hibkv�gZ�[b[e_ckdb_�kx`_lu��[jhgah\Zy�klZlmy�;Z]jZlbhgZ�

kha^ZggZy�\�dhgp_����\_dZ��b�fgh]h_�^jm]h_�
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