
EZ[hjZlhjgZy jZ[hlZ 1���
Ihkljh_gb_�fZl_fZlbq_kdbo�fh^_e_c�h[t_dlh\�bkke_^h\Zgbyih�wdki_jbf_glZevguf�^Zgguf

P_ev�jZ[hlu� gZmqblvky�kljhblv�fZl_fZlbq_kdb_�fh^_eb�h[t_dlh\�bkke_^h\Zgby�ih�wdki_jbf_glZevguf�^Zgguf��AZ^Zgb_����� Bamqblv� Z\lhfZlbabjh\Zggmx kbkl_fm� h[jZ[hldb� wdki_jbf_glZevguo�^Zgguo $KH>���� Ih� aZ^Zgghfm� \ZjbZglm� wdki_jbf_glZevguo� ^Zgguo� k ihfhsvx� kbkl_fu�:KH>� ijhba\_klb� bo� ZiijhdkbfZpbx� f_lh^Zfb� kj_^gbo�� \u[jZgguo� lhq_d��gZbf_gvrbo�d\Z^jZlh\�b kieZcgh\����KjZ\gblv�ihemq_ggu_�j_amevlZlu�
Kh^_j`Zgb_�hlq_lZ����IhklZgh\dZ�aZ^Zqb����JZki_qZldZ�aZ^Zggh]h�\ZjbZglZ�bkoh^guo�^Zgguo�\ \b^_�lZ[ebpu�b ]jZnbdZ����JZkq_l�\u[hjZ�\b^Z�Ziijhdkbfbjmxs_c�nmgdpbb����JZki_qZldZ�lZ[ebpu�b ]jZnbdZ�aZ^Zgghc�b Ziijhdkbfbjmxs_c�nmgdpbb�f_lh^hf�kj_^gbo����JZki_qZldZ�lZ[ebpu�b ]jZnbdZ�aZ^Zgghc�b Ziijhdkbfbjmxs_c�nmgdpbb�f_lh^hf�\u[jZgguo�lhq_d����JZki_qZldZ�lZ[ebpu�b ]jZnbdZ�aZ^Zgghc�b Ziijhdkbfbjmxs_c�nmgdpbb�f_lh^hf�gZbf_gvrbo�d\Z^jZlh\����JZki_qZldZ�lZ[ebpu�b ]jZnbdZ�aZ^Zgghc�b Ziijhdkbfbjmxs_c�nmgdpbb�f_lh^hf�kieZcgh\����<u\h^u�ih�hp_gd_�jZ[hlhkihkh[ghklb�f_lh^h\�ZiijhdkbfZpbb�

F_lh^bq_kdb_�mdZaZgby
��HibkZgb_�Z\lhfZlbabjh\Zgghc�kbkl_fu�h[jZ[hldb�wdki_jbf_glZevguo�^Zgguo

Ijh]jZffZ $62'�(;(� ij_^gZagZq_gZ� ^ey� h[jZ[hldb� ^Zgguo�� ihemq_gguo� \oh^_� wdki_jbf_glZ� eb[h�fh^_ebjh\Zgb_f� wdki_jbf_glZ�gZ�IW<F��HgZ�iha\hey_l�\\h^blv� ^Zggu_� k deZ\bZlmju�� qblZlv� bo� k ^bkdZ�� ijhba\h^blv� j_^Zdlbjh\Zgb_� baZibkv� gZ� ^bkd�� \ oh^_� h[jZ[hldb� � Z\lhfZlbq_kdb� \u[jZlv� \b^�nmgdpbhgZevghc�aZ\bkbfhklb \ I�[�� ba� k_fb� ij_^eh`_gguo�� ijh\_klb� ihbkd� dhwnnbpb_glh\�mjZ\g_gby� \ I�[��� � Z lZd`_�ijhba\h^blv�ihkljh_gb_�b \u\h^� ]jZnbdZ�ihemq_gghc�nmgdpbb�kh\f_klgh�k bkoh^gufb�^Zggufb�b j_amevlZlZfb�h[jZ[hldb�\ qbke_gghf�\b^_�gZ�^bkie_c�b gZ�ijbgl_j�>ey�fh^_ebjh\Zgby�wdki_jbf_glZ�gZ�IW<F�ij_^gZagZq_gZ�ijh]jZffZ /$%�9�(;(��Ijb�aZimkd_�hgZ�aZijZrb\Z_l�ghf_j�\ZjbZglZ 1��\ khhl\_lkl\bb�k dhlhjuf�kha^Z_l�gZ�l_dms_f�^bkd_�nZceu /$%1�7;7�b /$%1�'$7���\ dhlhjuo�kh^_j`Zlky�khhl\_lkl\_ggh�l_dklh\u_�b qbke_ggu_�^Zggu_ ����lhq_d ^�;��<�`���



I_j_^� gZqZehf� jZ[hlu� k ijh]jZffhc� g_h[oh^bfh� jZki_qZlZlv� bkoh^gu_�^Zggu_�ba�nZceZ�/$%1�7;7�Ihke_� aZimkdZ� ijh]jZffu� /$%��(;(� gZ� wdjZg_� ^bkie_y� ihy\ey_lky� f_gx� bkljhdZ�klZlmkZ��< kljhd_�klZlmkZ�hlh[jZ`Zxlky�^\_ �]hjyqb_��deZ\brb ��$OW�;�b )�����Ijb�gZ`Zlbb�$OW�;�ijhbkoh^bl�\uoh^�ba�ijh]jZffu��ijb�gZ`Zlbb�)���� i_j_oh^�\f_gx��F_gx�khklhbl�ba�lj_o�ih^f_gx���>Zggu_����JZ[hlZ����GZkljhcdZ��< ih^f_gx� �>Zggu_�� kh^_j`blky� \_kv� bgl_jn_ck� ^ey� jZ[hlu� k bkoh^gufb�^Zggufb�� \ ih^f_gx� �JZ[hlZ�� � h[jZ[hldZ� ^Zgguo�� \ ih^f_gx� �GZkljhcdZ�� �gZkljhcdZ�kbkl_fu��
,��Hi_jZpbb�k bkoh^gufb�^Zggufb�Hi_jZpbb�k bkoh^gufb�^Zggufb�\dexqZxl�\ k_[y�ke_^mxsb_�hi_jZpbb��\\h^�^Zgguo�k deZ\bZlmju��ql_gb_�^Zgguo�k ^bkdZ�b bo�j_^Zdlbjh\Zgb_��aZibkv�^Zgguo�gZ�^bkd��\u\h^�bkoh^guo�^Zgguo�\ ]jZnbq_kdhc�b l_dklh\hc�nhjf_�gZ�wdjZg�b gZ�ijbgl_j�Ih^f_gx� �>Zggu_�� \dexqZ_l� \ k_[y ke_^mxsb_� we_f_glu�� �<\h^ ^Zgguo����Ql_gb_� b j_^Zdlbjh\Zgb_��� �AZibkZlv��� �Bkoh^gu_� ^Zggu_� \ l_dkl_��� �Bkoh^gu_�^Zggu_�\ ]jZnbd_��b �<uoh^���
,����<\h^�^Zgguo�k deZ\bZlmju�>ZggZy� \hafh`ghklv� j_Zebam_lky� ijb� \u[hj_� we_f_glZ� ih^f_gx� �<\h^�^Zgguo��� Ijb� wlhf� gZ� wdjZg_� ihy\ey_lky� ^bZeh]h\h_� hdgh� k aZijhkhf� \_ebqbg�dhhj^bgZl� lhqdb� ;�b <�b q_lujvfy� dghidZfb�� �Ke_^mxsZy��� �AZ\_jrblv��� �I_j_�oh^����Ij_j\Zlv��DghidZ� � ijyfhm]hevguc� \b^bfuc� we_f_gl k f_ldhc� \gmljb�� ihykgyxs_c��dZdh_�kh[ulb_�ijhbahc^_l�ijb�__ �gZ`Zlbb���GZ`Zlv�� dghidm� fh`gh� ke_^mxsbfb� kihkh[Zfb�� � k deZ\bZlmju� � gZ`bfZy�deZ\brm 7DE��^h�l_o�ihj��ihdZ�bgl_j_kmxsZy�\Zk�dghidZ�g_�baf_gbl�k\hc�p\_l �beb�g_�\u^_eblky�ih�klhjhgZf�kbf\heZfb �!��b ������aZl_f�gZ`Z\�deZ\brm�\\h^Z (QWHU��K ihfhsvx ³furdb´�� mklZgh\b\�fZjd_j�furdb�gZ�dghidm�b gZ`Z\�e_\mx�dghidm�furdb�I_j_oh^�hl�h^gh]h�we_f_glZ�ih^f_gx�d ^jm]hfm�hkms_kl\ey_lky�ijb�gZ`Zlbb�deZ\brb�7DE��Ijb�gZ`Zlbb�dghidb��Ke_^mxsZy��ijhbkoh^bl�nbdkZpby�\\_^_gguo�agZq_gbc�dhhj^bgZl�^�;�� �<�`�b ihy\e_gb_�aZijhkZ�gZ�ke_^mxsmx�iZjm�^�;�� �<�`��_keb�dhebq_kl\h�\\_^_gguo�lhq_d�^�;��<�`�g_�ij_\urZ_l������< ijhlb\ghf�kemqZ_�\u\h^blky� khh[s_gb_� h ij_\ur_gbb� \hafh`gh]h� dhebq_kl\Z� lhq_d��Ijb�gZ`Zlbb��AZ\_jrblv�� \\h^� aZ\_jrZ_lky�� Z \\_^_ggu_� lhqdb� fh`gh� bkihevah\Zlv� \^Zevg_cr_c�jZ[hl_�Ijb� gZ`Zlbb� dghidb� �I_j_oh^�� ijhbkoh^bl� aZijhk� ghf_jZ� lhqdb� ba� m`_�\\_^_gguo� b hkms_kl\ey_lky� i_j_oh^� gZ� g__�� _keb� ghf_j� lhqdb� ^himklbf�� <ijhlb\ghf�kemqZ_�\u^Z_lky�khh[s_gb_�h[�hrb[d_�Ijb� gZ`Zlbb� dghidb� �Ij_j\Zlv�� j_amevlZlu� \k_]h� \\h^Z� k[jZku\Zxlky� bhkms_kl\ey_lky�\uoh^�ba�j_`bfZ�\\h^Z�^Zgguo��

,����Ql_gb_�b j_^Zdlbjh\Zgb_�^Zgguo�>ZggZy� \hafh`ghklv� j_Zebam_lky� ijb� \u[hj_� we_f_glZ� �Ql_gb_� bj_^Zdlbjh\Zgb_��eb[h�gZ`Zlbb��]hjyq_c��deZ\brb� )���KgZqZeZ�ijhbkoh^bl�aZijhk�



bf_gb� nZceZ�� Z aZl_f� jZ[hlZ� ijhbkoh^bl� ZgZeh]bqgh� \\h^m� ^Zgguo�� Hlebqb_f�y\ey_lky�lh��qlh�ij_^\Zjbl_evgh�mklZgZ\eb\Zxlky�kqblZggu_�^Zggu_��Z ijb�gZ`Zlbb�dghidb� �AZ\_jrblv�� \k_� g_ijhkfhlj_ggu_� ^Zggu_� khojZgyxlky�� Ijb� gZ`Zlbb�dghidb� �Ij_j\Zlv�� \k_� hklZ\rb_ky� ^Zggu_� �ihke_� l_dms_c� lhqdb�� h[j_aZxlky� bhkms_kl\ey_lky� \uoh^� ba� j_`bfZ� j_^Zdlbjh\Zgby�� < ^Zevg_cr_f� hklZ\rb_ky�^Zggu_�fh`gh�bkihevah\Zlv��
,����AZibkv�^Zgguo�gZ�^bkd�>ZggZy� \hafh`ghklv� j_Zebam_lky� ijb� \u[hj_� we_f_glZ� ih^f_gx� �AZibkZlv���Ijb� wlhf� gZ� ^bkie__� ihy\ey_lky� ^bZeh]h\h_� hdgh� k aZijhkhf� bf_gb� nZceZ� kjZkrbj_gb_f��'$7��Ihke_�gZ[hjZ�eb[h�\u[hjZ�bf_gb�nZceZ�ke_^m_l�gZ`Zlv�dghidm��<u[jZlv��� b kbkl_fZ� aZibr_l� ^Zggu_� \ nZce�� _keb� wlh� \hafh`gh�� >ZggZy�\hafh`ghklv�aZij_s_gZ��_keb�g_�[ueh�ij_^\Zjbl_evgh]h�\\h^Z�eb[h�ql_gby�^Zgguo�

,����<u\h^�bkoh^guo�^Zgguo�\ pbnjh\hc�nhjf_�>ZggZy� \hafh`ghklv� j_Zebam_lky� ijb� \u[hj_� we_f_glZ� ih^f_gx� �Bkoh^gu_�^Zggu_� \ l_dkl_�� eb[h� ijb� gZ`Zlbb� deZ\brb� $OW�7��Ijb� wlhf� gZ� wdjZg_� ^bkie_y�ihy\ey_lky� ^bZeh]h\h_ hdgh� kh� kibkdhf� bkoh^guo� ^Zgguo�� dhlhju_� fh`gh�ijhkfhlj_lv��b ^\mfy�dghidZfb���I_qZlv��b �<uoh^���Ijb�gZ`Zlbb�dghidb��I_qZlv��ijhba\h^blky� i_qZlv� bkoh^guo� ^Zgguo� gZ� ijbgl_j_�� >ZggZy� \hafh`ghklv�aZij_s_gZ��_keb�g_�[ueh�ij_^\Zjbl_evgh]h�\\h^Z�eb[h�ql_gby�^Zgguo�,����<u\h^�bkoh^guo�^Zgguo�\ ]jZnbq_kdhc�nhjf_�?keb� bkoh^gu_� ^Zggu_� g_� \\h^bebkv� b g_� qblZebkv�� lh� ^ZggZy� \hafh`ghklv�aZij_s_gZ�� <u\h^� bkoh^guo� ^Zgguo� \ ]jZnbq_kdhc� nhjf_� hkms_kl\ey_lky� ijb�\u[hj_� we_f_glZ� ih^f_gx� �Bkoh^gu_� ^Zggu_� \ ]jZnbd_�� eb[h� ijb� gZ`Zlbb�deZ\brb�$OW�*��Ijb�wlhf�bgbpbZebabjm_lky�]jZnbq_kdbc�j_`bf�b \u\h^ylky�lhqdb�bkoh^guo�^Zgguo�< kemqZ_� hrb[db� bgbpbZebaZpbb� ]jZnbdb� \u\h^� lhq_d� g_� ijhbkoh^bl��\u\h^blky�khh[s_gb_�h[�hrb[d_�b hkms_kl\ey_lky�\uoh^�ba�j_`bfZ��Ihemq_ggh_�bah[jZ`_gb_�fh`gh�jZki_qZlZlv�gZ�ijbgl_j_��gZ`Z\�deZ\brm �3���,����<uoh^�ba�ijh]jZffu�<uoh^�ba�ijh]jZffu�hkms_kl\ey_lky�ijb�\u[hj_�we_f_glZ�f_gx��<uoh^��eb[h�ijb�gZ`Zlbb�deZ\br�$OW�;��
,,��H[jZ[hldZ�^Zgguo�

H[jZ[hldZ� ^Zgguo� aZdexqZ_lky� \ ij_^\Zjbl_evghf� ZgZeba_� \b^Z�nmgdpbhgZevghc� aZ\bkbfhklb� \ I�[��� ihbkd_� dhwnnbpb_glh\� mjZ\g_gby� \ I�[���\u\h^_� ]jZnbdZ�ihemq_gghc�nmgdpbb� kh\f_klgh� k bkoh^gufb� ^Zggufb�b \u\h^_�qbke_gguo� j_amevlZlh\� gZ� ^bkie_c� b ijbgl_j�� � J_ZebaZpby� h[jZ[hldb� ^Zgguo�hkms_kl\ey_lky� ijb� \u[hj_� ih^f_gx� �JZ[hlZ��� Ih^f_gx� �JZ[hlZ�� kh^_j`bl�ke_^mxsb_� we_f_glu�� �<u[hj� \b^Z�nmgdpbb��� �F_lh^�\u[jZgguo� lhq_d��� �F_lh^�kj_^gbo��� �F_lh^� gZbf_gvrbo� d\Z^jZlh\��� ³F_lh^� kieZcgh\´�� �<u\h^� ]jZnbdZ����<u\h^�j_amevlZlh\��<u[hj� \b^Z� nmgdpbb� aZij_s_g�� ihdZ� g_� \\_^_gu� eb[h� g_� kqblZgu� ^Zggu_��h[jZ[hldZ�^Zgguo�h^gbf�ba�f_lh^h\�aZij_s_gZ��ihdZ�ihevah\Zl_ev�g_�\u[_j_l�\b^�



nmgdpbb�� \u\h^� j_amevlZlh\�b ]jZnbdb� aZij_s_g��ihdZ� \u�g_� h[jZ[hlZeb�^Zggu_�dZdbf�eb[h�ba�f_lh^h\��
,,����<u[hj�\b^Z�nmgdpbb�

<u[hj� hkms_kl\ey_lky� ih� Ze]hjblfm�� hibkZgghfm� gb`_� \ f_lh^bq_kdbo�mdZaZgbyo�jZa^_e���eb[h�\ >�@��>ey�\u[hjZ�\b^Z�nmgdpbb�ke_^m_l�\u[jZlv�we_f_gl��<u[hj� \b^Z�nmgdpbb�� eb[h� gZ`Zlv� )���Ijb� wlhf� gZ� ^bkie__� ihy\ey_lky� hdgh� kaZijhkhf�gZ�Z\lhfZlbq_kdbc�\u[hj��?keb�\u�ohlbl_�\u[jZlv�\b^�nmgdpbhgZevghc�aZ\bkbfhklb� Z\lhfZlbq_kdb�� lh�gZ`fbl_� dghidm� �>Z���Ijb�gZ`Zlbb�dghidb� �G_l��ijh]jZffZ� mklZgZ\eb\Z_l� \b^� nmgdpbhgZevghc� aZ\bkbfhklb� ih� aZijhkm� [_a�ij_^\Zjbl_evgh]h�hij_^_e_gby�\hafh`gh]h�\b^Z�Ijb�Z\lhfZlbq_kdhf�\u[hj_�gZ�wdjZg_�ihy\ey_lky�hdgh�k aZijhkhf�^\mo�lhq_d�^;���<�`�b ^;���<�`��khhl\_lkl\mxsbo�lhqdZf�^;���<�`�b ^;Q��<Q`�\ Ze]hjblf_��>ey� hdhgqZgby� \\h^Z� b ijh^he`_gby� jZ[hlu� ke_^m_l�gZ`Zlv� dghidm� �<\h^���Ijb�gZ`Zlbb� dghidb� �<uoh^�� ijhp_kk� \u[hjZ� \b^Z� nmgdpbhgZevghc� aZ\bkbfhklb�ij_ju\Z_lky�Ihke_�aZijhkZ�lhq_d�^;���<�`�b ^;Q��<Q`�jZkkqblu\Zxlky�OZj��O]_hf�b O]Zjf�b aZijZrb\Zxlky�<��OZj���<��;]_hf���<��;]Zjf��kh]eZkgh�Ze]hjblfm��Ijb�gZ`Zlbb�dghidb�\\h^�\u\h^blky�hdgh�k jZkkqblZggufb�agZq_gbyfb�<Zj��<]_hf��<]Zjf�b (L�L ������ >ey� ijh^he`_gby� jZ[hlu� ke_^m_l� gZ`Zlv� dghidm� �<uoh^��� GZ� wdjZg_�ihy\ey_lky� ^bZeh]h\h_� hdgh� k dZlZeh]hf� \b^h\� nmgdpbc� \ I�[��� \ dhlhjhf�ih^k\_q_g� �beb� \u^_e_g� �!�� b ����� we_f_gl�� khhl\_lkl\mxsbc� ij_^iheZ]Z_fhfm�\b^m� nmgdpbhgZevghc� aZ\bkbfhklb� \ kemqZ_� Z\lhfZlbq_kdh]h� \u[hjZ� eb[h�mklZgh\e_g�i_j\uc�we_f_gl�\ kibkd_�\ kemqZ_�jmqgh]h�\u[hjZ��?keb�\u�g_�kh]eZkgu�k mdZaZgguf�\b^hf�nmgdpbb��lh�\u�fh`_l_�baf_gblv�_]h��ih^k\_qb\Zy� ��\u^_eyy� ��^jm]hc�we_f_gl�ba�ij_^eh`_gguo�\ZjbZglh\��<u[hj�\b^Z�nmgdpbb�hkms_kl\ey_lky�ijb�gZ`Zlbb�dghidb��<u[jZlv���< kemqZ_�gZ`Zlby�dghidb��<uoh^��\k_�ij_^u^msb_�^_ckl\by�ih�\u[hjm \b^Z nmgdpbhgZevghc�aZ\bkbfhklb�[m^ml�k[jhr_gu��
,,����F_lh^�\u[jZgguo�lhq_d�>Zggu_� f_lh^� j_Zebam_lky� ijb� \u[hj_� we_f_glZ� �F_lh^� \u[jZgguo� lhq_d��eb[h� gZ`Zlbb� deZ\brb� )��� GZ� ^bkie__� ihy\ey_lky� aZijhk� ^\mo� ^hklZlhqgh�m^Ze_gguo�lhq_d�^;���<�`�b ^;���<�`��e_`Zsbo�gZ�wdki_jbf_glZevghc�djb\hc��>ey�ijhkq_lZ�dhwnnbpb_glh\�nmgdpbhgZevghc�aZ\bkbfhklb�g_h[oh^bfh�gZ`Zlv�dghidm��<\h^��� Ijb� gZ`Zlbb� dghidb� �<uoh^�� ijhbkoh^bl� k[jhk� \\_^_gguo� agZq_gbc� b\uoh^�ba�f_lh^Z�Ihke_�ijhkq_lZ�ihy\ey_lky�hdgh� �Ijhkq_l�hdhgq_g���>ey�k[jhkZ�hdgZ�ke_^m_l�gZ`Zlv�dghidm��<uoh^���

,,����F_lh^�kj_^gbo�>Zgguc� f_lh^� j_Zebam_lky� ijb� \u[hj_� we_f_glZ� �F_lh^� kj_^gbo�� eb[h�gZ`Zlbb� )��� <\h^� agZq_gbc� g_� lj_[m_lky�� Ihke_� ijhkq_lZ� ihy\ey_lky� hdgh� kkhh[s_gb_f��Ijhkq_l�hdhgq_g���
,,����F_lh^�gZbf_gvrbo�d\Z^jZlh\�



>Zgguc� f_lh^� j_Zebam_lky� ijb� \u[hj_� we_f_glZ� �F_lh^� gZbf_gvrbo�d\Z^jZlh\�� eb[h� gZ`Zlbb� deZ\brb� )��� <\h^� agZq_gbc� g_� lj_[m_lky�� Ihke_�aZ\_jr_gby�jZkq_lZ�ihy\ey_lky�hdgh�k khh[s_gb_f��Ijhkq_l�hdhgq_g���,,����<u\h^�]jZnbdZ�j_amevlZlh\�h[jZ[hldb�
>ZggZy�\hafh`ghklv�j_Zebam_lky�ijb�\u[hj_�we_f_glZ�f_gx��<u\h^�]jZnbdZ��eb[h�gZ`Zlbb�gZ�deZ\brm )���GZ�wdjZg�\u\h^ylky�j_amevlZlu�h[jZ[hldb�ihke_^gbf�ba�ijbf_g_gguo�f_lh^h\��< kemqZ_� hrb[db�bgbpbZebaZpbb� ]jZnbq_kdh]h�j_`bfZ�\u\h^blky� khh[s_gb_� h[� hrb[d_��I_qZlv� ^Zgguo� b nmgdpbb� hkms_kl\ey_lky�ijb�gZ`Zlbb� deZ\brb� �3��� >ey� ijZ\bevghc� jZ[hlu� g_h[oh^bfh� mklZgh\blv imlv�]jZnbq_kdh]h�^jZc\_jZ�\ ih^f_gx��GZkljhcdZ���
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