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&YHS[Î�QEOMIX]�QSHY�S[IN�TS[MRRS�VS^TSG^�Ê�WMÎ�SH�[]OSRERME
NIHRSXSVS[]GL�WIKQIRX×[�W P̂EOS[]GL��;�^EWEH^MI�TS^E�XSVIQ�OS�
PINS[]Q�M�TSHXSV^IQ�SVE^�IPIQIRXEQM�OVENSFVE^Y�[�TSWXEGM�̂ MIPIRM
RMG�MRRIKS�RE�RMGL�RMI�QYWM�WMÎ�TSNE[MÊ��&YHYN�G�RMIWOSQTPMOS[E�
RI�WIKQIRX]�REFMIV^IQ]�[TVE[]��XEO�FEVH^S�TSXV^IFRIN�TV^]�HEP�
W^IN�^EFE[MI�[�QSHIPEVWX[S�

2E�TSG^�XIO�TVSTSRYNÎ�[]OSRERMI�NIHRIKS�QSHY�Y�^�S£SRIKS
^�H[×GL�WIKQIRX×[�W^PEOS[]GL��RE�OX×V]GL�XSV�FÎH^MI�TVSWX]�M�TS�
M̂SQ]��̂ E��RE�SF]H[Y�NIKS�OSÕGEGL�̂ RENH��WMÎ�̂ RSVQEPM̂ S[ERI�TV^I�
OVSNI�TV^IN�GMS[I��TVI^IRXS[ERI�NY£�RE��EQEGL�p/�M�YQS[RMI�RE�
^[ERI�00�����4SHWXE[]�WIKQIRX×[�FÎH���EX[I�HS�[]OSRERME��KH]£
OW^XE�X�OE£HIN�̂ �RMGL�FÎH M̂I�TVSWXSO�XIQ�S�[]QMEVEGL����RE����GQ�
1YWMQ]�YWXEPMÊ�REXSQMEWX�OW^XE�X�TV^IOVSNY�RE�TS��G^IRMY�REW^]GL
H[×GL�WIKQIRX×[��2MI�TS[MRMIR�F]Ê�XS�TV^IOV×N�^RSVQEPM^S[ER]�
PIG^�[]FVER]�TV^I �̂REW�MRR]�OW^XE�X��YQS£PM[MEN�G]�GMIOE[I�YOW^XE��
XS[ERMI�XIVIRY�RE�GE�]Q�QSHYPI��4VSTSRYNÎ�^EEVER£S[EÊ�[�X]Q
QMINWGY�TV^IOV×N�^�TV^IOSTIQ� �̂PI[IN�M�^�REW]TIQ�^�TVE[IN�WXVSR]
XSVY��V]W�����4S[MRRM�Q]�REV]WS[EÊ�XIR�TV^IOV×N�[�WOEPM����� �̂^E�
GLS[ERMIQ�[W^]WXOMGL�TEVEQIXV×[�KISQIXV]G^R]GL��NEOMI�TS[MR�
RS�TSWMEHEÊ�TVE[H M̂[I�TSHXSV^I�OSPINS[I��OW^XE�X�M�TSGL]PIRME�WOEVT�
W^IVSOS�Ê�XSVS[MWOE��W^IVSOS�Ê� M�K�ÎFSOS�Ê�VS[Y�FSG^RIKS�MXT�
1S£IQ]�^VI^]KRS[EÊ�^�OW^XE�XS[ERME�TSTV^IG^RIKS�TSGL]PIRME
XSVS[MWOE�M�[]OSREÊ�NI�NEOS�T�EWOMI�M�TS M̂SQI��;EVXS�WOSV^]WXEÊ

^�HS[SPRIKS�TSHVÎG^RMOE�TX��(VSKM�OSPINS[I�PYF�^EKP�HR�Ê�HS�6S^�
TSV^�H^IRME�18M+1� �̂HRME����[V^I�RME������V��[�WTVE[MI�[EVYR�
O×[�XIGLRMG^R]GL�NEOMQ�TS[MRR]�SHTS[MEHEÊ�FYHS[PI�OSPINS[I�M�MGL
YW]XYS[ERMI��KH^MI�TSOE^ERI�W��QMÎH^]�MRR]QM�X^[��TV^IOVSNI�RSV�
QEPRI�TSHXSV^E�M�RE[MIV^GLRM�OSPINS[IN�

(VYKMQ�OVSOMIQ�NIWX�[]GMÎGMI�TVSJMPM�G^S�S[]GL�HS�REW^]GL�WIK�
QIRX×[��([E�TVSJMPI�OSÕGS[I�FÎH��̂ RSVQEPM̂ S[ERI��'^EWIQ�QS£RE
RE[IX�̂ EOYTMÊ�XEOMI�RE�EYOGNEGL�MRXIVRIXS[]GL��([E�TVSJMPI�[I[RÎXV �̂
RI��S�OW^XE�GMI�STMWER]Q�TSTV^IHRMS�TS[MRRM�Q]�[]GM�Ê�WEQM�PYF
^PIGMÊ�MGL�[]OSRERMI�[EVW^XEXS[M�WXSPEVWOMIQY��2ENPITW^I�IJIOX]
TV^]RSWM�GMÎGMI�PEWIVIQ��EPI�RMI�OE£H]�QE�HSWXÎT�HS�JMVQ]�TSWMEHE�
N�GIN�XEOMI�YV^�H^IRMI��>EPIGEQ�[]GMÎGMI�SH�VE^Y�G^XIVIGL�TVSJMPM�[I�
[RÎXV^R]GL��([E�^SWXER��Y£]XI�XIVE �̂�E�TS^SWXE�I�H[E�FÎH��G^I�
OEÊ�HS�G^EWY��KH]�TSWXERS[MQ]�REW^�QSHY��VS^FYHS[EÊ�S�OSPINRI
WIKQIRX]��;W^]WXOMI�TVSJMPI�G^S�S[I�QYW^��^SWXEÊ�[]GMÎXI� �̂HY£�
HSO�EHRS�GM��M�MHIEPRMI�HS�WMIFMI�TEWS[EÊ��4VSJMPI�REPI£]�[]OSREÊ
^�HSFVIN��WTSMWXIN�WOPINOM�S�KVYFS�GM�RMI�QRMINW^IN�RM£����QQ�

4SVE�RE�[]OSRERMI�OSRWXVYOGNM�RS�RIN�WIKQIRX×[��G ]̂PM�X̂ [��hWOV̂ ]�
RIOx��.EO�[G^I�RMIN�RETMWE�IQ��FÎH��XS�TVSWXSO�XRI�VEQ]��2EPI£]
^ESTEXV^]Ê�WMÎ�[�PMWX[]�HVI[RMERI�S�TV^IOVSNY�SO�����\����QQ��H[E
OE[E�OM�T�]X]�[M×VS[IN�RMI�SOPINERIN�S�KVYFS�GM���z���QQ�SVE^
G^XIV]�TEWOM�T�]X]�1(*�PYF�TSHSFRIN�S�KVYFS�GM��z��QQ��4�]XÎ�[M×�
VS[��M�1(*�RENPITMIN�TV^]GM�Ê�SH�VE^Y�hRE�[]QMEVx�TV^]�^EOYTMI�

;MIPI�SW×F�^EHENI�QM�T]XERMI��[�NEOM�WTSW×F�VS^TSG^�Ê�FYHS[Î�QEOMIX]�QSHY�S[IN#�'^]�[]WXEVG^]�[]OSREÊ
NIHIR�WIKQIRX�QEOMIX]��EF]�Q×G�F]Ê�h[��G^ER]Qx�[�YO�EH�XSVS[]�TSHG^EW�WTSXOERME�PYF�MQTVI^]�QSHIPEV�
WOMIN#�.EOMI�VS^[M�^ERME�XIGLRMG^RI�^EWXSWS[EÊ�TV^]�FYHS[MI�TSHWXE[]�WIKQIRX×[�M�YO�EHERMY�XSVY#�'^]�V^I�
G^][M�GMI�QSHIPS[]�XSV�QYWM�PI£IÊ�RE�[EVWX[MI�OSVOE#�;]GLSH^�G�RE�TV^IGM[�[W^]WXOMQ�T]XEN�G]Q�TSWXEVEQ
WMÎ�[�JSVQMI�MRWXVYOGNM�hOVSO�TS�OVSOYx�SHTS[MIH^MIÊ�RE�T]XERMI��NEO�^EG^�Ê�FYHS[Î�QEOMIX]�QSHY�S[IN#
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;�WOPITEGL� �̂X]QM�QEXIVME�EQM� �̂VIKY�]�W��WTIGNEPRI�TM�]�XEVG^S[I
TS^[EPEN�GI�RE�^EGLS[ERMI�TSHER]GL�[]QMEV×[��MHIEPR]GL�O�X×[
TVSWX]GL�M�K[EVERXYN�GI�TVSWX��PMRMÎ�GMÎGME��(PEXIKS�[�E�RMI�QYWM�
Q]�FEVH^S�TVIG]^]NRMI�SOVI�PMÊ�[]QMEV]�X]GL�IPIQIRX×[��4S[MRRM�
�Q]�WTSV^�H M̂Ê�WXSWS[R]�V]WYRIO�[�WOEPM������7OSVS�TVSJMPI�G^S�S�
[I�QEN��W^IVSOS�Ê�����QQ�M�W��[]OSRERI�^I�WOPINOM�S�KVYFS�GM
���QQ��^E��FSOM�FÎH��[]OSRERI�^�T�]X]�1(*�S�KVYFS�GM���QQ�
E�hWOV^]ROEx�QE�QMIÊ�H�YKS�Ê�����QQ�M�W^IVSOS�Ê�����QQ��XS�T�]XE
[M×VS[E�WXERS[M�GE�NIN�FPEX�TS[MRRE�̂ SWXEÊ�HSGMÎXE�RE�[]QMEV]����
\�����QQ��4�]XÎ�1(*�TV^]GMREQ]�RE�H�YKS�Ê�����QQ��̂ E��NIN�W^I�
VSOS�Ê�FÎH^MI�[]RMOEÊ�̂ �[]WSOS�GM�XIVIRY��NEOM�^ETPERS[EPM�Q]�RE
REW^]GL�WIKQIRXEGL��2E�V]WYROY� �V]W����^SWXE�]�TV^IHWXE[MSRI
[W^]WXOMI�IPIQIRX]�TSHWXE[]�H[×GL�WIKQIRX×[�[VE^�̂ �TSHWXE[S�
[]QM�MGL�[]QMEVEQM�

;]TSWE£IRM�[�RMI^FÎHRI�QEXIVME�]�QS£IQ]�TV^]WX�TMÊ�HS�QSR�
XE£Y�hWOV^]RIOx��2EPI£]�[]OSREÊ�XS�RE�V×[R]Q�FPEGMI��1S£I�XS�F]Ê
WX×���EPI�TEQMÎXENQ]�[×[G^EW�S�VS �̂S£IRMY�RE�RMQ�GMIROMIN�JSPMM�QE�
PEVWOMIN��EF]�RMI�^RMW^G^]Ê�QIFPE�TSHG^EW�OPINIRME�IPIQIRX×[�WIK�
QIRXY��2ENTMIV[�TV^]GMREQ]�PMWX[]�HS�H�YKS�GM�����QQ��4SXV^IF�
RI�FÎH��G^XIV]�XEOMI�SHGMROM��2EWXÎTRMI�HSGMREQ]�PMWX[]�TSTV^IG^�
RI�[�MPS�GM���W^X��(�YKS�GM�X]GL�PMWXI[�YWXEPEQ]�SHINQYN�G�SH�[]�
QMEVY�����QQ�TSH[×NR��W^IVSOS�Ê�PMWX[]�TSH�Y£RIN��+H]�PMWX[]�XI
QEN��W^IVSOS�Ê����QQ��SXV^]QEQ]�[]QMEV�����QQ�
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4V^]KSXS[ERI�PMWX[]�YO�EHEQ]�RE�V]WYROY�Y�S£SR]Q�RE�WXSPI
M�HSO�EHEQ]�HS�RMGL�TVSJMPI�G^S�S[I��7TVE[H^EQ]�O�X]��RT��TV^]
Y£]GMY�[^SVRMOE�M�[]QMEV]��4S�WX[MIVH^IRMY��£I�[W^]WXOS�TEWY�
NI�M�hXV^]QEx�^E�S£SRI�[]QMEV]�^HINQYNIQ]�TSNIH]RG^S�PMWX[]�
WQEVYNIQ]�QMINWGE�TS��G^IÕ�OPINIQ�X]TY�[MOSP� M�TSRS[RMI
YO�EHEQ]��PIOOS�HSGMWOEN�G��;�XIR�WEQ�WTSW×F�HSOPINEQ]�TVS�
JMPI�G^S�S[I��'E�S�Ê�^SWXE[MEQ]�HS�[]WGLRMÎGME�RE�QMR�����KS�
H^MR��V]W����

2EWXÎTRIKS�HRME�QS£IQ]�NY£�W[SFSHRMI�TSHRMI�Ê�VEQ]�WIK�
QIRX×[��/PIN�X]TY�[MOSP� NIWX�FEVH^S�WMPR]Q�WTSM[IQ�M�^FÎHRI
NIWX�WXSWS[ERMI�HSHEXOS[]GL�[OVÎX×[��OS�O×[�PYF�TS��G^IÕ�RE
[TYWX]��7OPINSRI�VEQ]�TSHHENIQ]�^R×[�OSRXVSPM��;E£RI�NIWX�̂ E�
GLS[ERMI�O�X×[�TVSWX]GL��^[�EW^G^E�[�YWXE[MIRMY�TVSJMPM�G^S�S�
[]GL��V]W�����2EWXÎTRMI�HSOPINEQ]�FSOM�^�T�]X]�1(*�M�FPEX]�WIK�
QIRX×[��V]W�����8EO�TV^]KSXS[ERI�hWOV^]ROMx�TS^SWXE[MEQ]�HS
[]WGLRMÎGME��2E�OSRMIG�QS£RE�[]OSREÊ�HSHEXOS[I�[^QSGRMIRMI
QSGS[ERME�FPEX×[�TSTV^I^�MGL�h^EOS�OS[ERMIx�HS�VEQ]�M�[OPI�
NIRMY�PMWXI[�TS�OVE[ÎH^M�TVSJMPM�G^S�S[]GL� M��GMERIO�FSG^R]GL�
;�XIR�SXS�WTSW×F�[]OSREPM�Q]�TSHWXE[]�H[×GL�WIKQIRX×[
QEOMIX]��X[SV^�GI�NIHIR�QSHY���RE�OX×V]GL�QS£IQ]�VS^TSG^�Ê
QSHIPS[ERMI�TSHXSV^E� M�OW^XE�XS[ERMI� XIVIRY� �V]W�����3�X]Q
RETMW^Î�[�REWXÎTR]Q�RYQIV^I�p/�

0IW^IO�0I[MÕWOM
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.EO�^EG^�Ê�FYHS[Î�QEOMIX]�QSHY�S[IN���

;�TSTV^IHRMQ�QMIWM�GY�STMWE�IQ�FYHS[Î�TSHWXE[]�HPE�H[×GL�WIKQIRX×[�QEOMIX]�QSHY�S[IN�
1EN�G�[]OSRERI�VEQ]�WIKQIRX×[�^�TVSJMPEQM�G^S�S[]QM�M��GMEROEQM�FSG^R]QM�QS£IQ]�TV^]WX�TMÊ�HS
OW^XE�XS[ERME�TSHXSV^E�M�XIVIRY�
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;�FYHS[MI�REW^]GL�H[×GL�TMIV[W^]GL�WIKQIRX×[�HSW P̂M�Q]�HS�IXETY��[�OX×V]Q�QEQ]�TSHXSV^I��XSVS[MWOS
TV^]KSXS[ERI�HS�Y�S£IRME�RE[MIV^GLRM�XSVS[IN�SVE^�^SWXE�]�[OPINSRI�OE[E�OM�WX]VSTMERY�PYF�WX]VSHYVY�YQS£PM�
[MEN�GI�YOW^XE�XS[ERMI�XIVIRY�[SO×��RMIKS�

.EO�^EG^�Ê�FYHS[Î�QEOMIX]�QSHY�S[IN���
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.EO�^EG^�Ê�FYHS[Î�QEOMIX]�QSHY�S[IN���

2MQ�TV^]WX�TMQ]�HS�FYHS[]� MRWXEPEGNM�IPIOXV]G^RIN�QYWMQ]�REW^I
H[E�WIKQIRX]�TSH^MIPMÊ��.EO�TEQMÎXEQ]��FYHS[Î�HSTVS[EH^MPM�Q]
HS�QSQIRXY��[�OX×V]Q�RE�SF]H[Y�WOVÎGSR]GL�^I�WSF��WIKQIRXEGL
Y�S£]PM�Q]�QSHIPS[]�XSV���9^YTI�RMEN�G�XIQEX���G^IRME�WIKQIRX×[
HSHEQ��£I�RENPITMIN�^VIEPM̂ S[EÊ�XS�TV^]�TSQSG]�H[×GL��VYF�1��S�H�Y�
KS�GM����QQ�^��FEQM�[�TSWXEGM�h^EQOEx�M�REOVÎXIO�WOV^]HI�OS[]GL
^�TSHO�EHOEQM�T�EWOMQM�z�JSX�����2MQ�VS^OVÎGMQ]�WIKQIRX]�QYWM�
Q]�TV^IGM�Ê�XSV��OX×V]�^SWXE��TV^]OPINSR]�RE�H[×GL�WIKQIRXEGL��V]W�
����'MÎGMI�W^]R�[]OSRYNIQ]�HSO�EHRMI�[�PMRMM�WX]OY�TV^IOVSN×[�G^S�
�S[]GL��1S£IQ]�Y£]Ê�GMIROMIN�XEVG^]�XR�GIN�M�[MIVXEVOM�QSHIPEVWOMIN
PYF�TM�OM�VÎG^RIN�[]OSRERIN�^�TS�S[]�£]PIXOM��3TMW�[]OSRERME�XEOMIN
TM�OM�^REPI�Ê�QS£RE�RT��RE�MRXIVRIXS[]GL�JSVEGL�QSHIPEVWOMGL�PYF
[�TIVMSH]OEGL�TS�[MÎGSR]GL�QSHIPEVWX[Y�TPEWXMOS[IQY��2MI�TS�
[MRRS�WMÎ�Y£][EÊ�HS�GMÎGME�TM�IO�^�FV^IW^G^SXEQM��KVYF]GL�XEVG^�OS�
VYRHS[]GL�PYF�TMPRMO×[�MKPEO×[��4EQMÎXENQ]��£I�KVYFS�Ê�PMRMM�GMÎGME
FÎH^MI�TV^IV[���NEOE�TS[WXERMI�TSQMÎH^]�OSÕGEQM�W^]R�RE�REW^]GL
WIKQIRXEGL��E�XE�TS[MRRE�F]Ê�RMI[MIPOE��4S�TV^IGMÎGMY�W^]R��M�I[IR�
XYEPRMI�TS��G^IÕ�TSHO�EH×[�WTVE[H^EQ]��G^]�GMÎGMI�NIWX�GE�OS[MXI
�[WY[EN�G�RT��OEVXOÎ�TETMIVY�M�HSTMIVS�TS�X]Q�WTVE[H^IRMY�PY^YNI�
Q]��VYF]���G^�GI�M�VS^H^MIPEQ]�WIKQIRX]�

-RWXEPEGNÎ�IPIOXV]G^R��[]OSRYNIQ]�SWSFRS�HPE�OE£HIKS�WIKQIRXY�
2E�QSHY�EGL�W^PEOS[]GL�NIWX�SRE�FEVH^S�TVSWXE��7��XS�TVEOX]G^RMI
H[E�TV^I[SH]��OE£H]�S�TV^IOVSNY�����QQ���VS^GM�KRMÎXI�TSH�WIKQIR�
XIQ�M�^EOSÕG^SRI�[�VINSRMI�TVSJMPM�G^S�S[]GL�KRME^HEQM�X]TY�<06��>E�
PIGEQ�^EOYTMIRMI�M�Y�S£IRMI�RE�WIKQIRXEGL�H[×GL�OSPSV×[�TV^I[S�
H×[��RT��RMIFMIWOMIKS�M�G^IV[SRIKS��(S�TV^I[SHY�RMIFMIWOMIKS�QYWMQ]
HSPYXS[EÊ�TV^I[SH]��OX×VI�̂ SWXE�]�TV^]PYXS[ERI�HS�TVE[IN�W^]R]�M�[]�
TVS[EH^SRI�TSH�FPEX�TSTV^I^�[][MIVGSRI�SX[SV]��(S�TV^I[SHY�G^IV�
[SRIKS�HSPYXYNIQ]�EREPSKMG^RI�TV^I[SH]�TVS[EH^�GI�SH�W^]R]�PI�
[IN��(S�SWEH^IRME�KRME^H�<06�[EVXS�TV^]KSXS[EÊ�HVI[RMERI�OPSGOM�
[�OX×V]GL�[MIVGMQ]�SX[SV]�S��VIHRMG]����QQ��4S�HSPYXS[ERMY�TV^I[S�
H×[�HS�KRME^H��RMIFMIWOMIKS�HS�TMRY�RV���M�G^IV[SRIKS�HS�TMRY�RV���
KRME^HE�SWEH^EQ]�[�HVI[RMER]GL�OPSGOEGL��TV^]OVÎGEQ]�NI�QE�]QM
[OVÎXEQM�HS�HVI[RE��E�OPSGOM�̂ �KRME^HEQM�TV^]�TSQSG]�OPINY�X]TY�[MOSP
HSOPINEQ]� HS� VEQ]�TV^]� SF]H[Y� TVSJMPEGL� G^S�S[]GL� �JSX����

>ETI[RMEQ��£I�TV^]OPINIRMI�NIWX�[]WXEVG^EN�G]Q�TS��G^IRMIQ�M�^F]�
XIG^RI�NIWX�WXSWS[ERMI�[OVÎX×[���VYF�PYF�MRR]GL�WOSQTPMOS[ER]GL
WTSWSF×[�TS��G^IRME�OPSGO×[�^�VEQ���4V^I[SH]�IPIOXV]G^RI�REPI�
£]�YQSGS[EÊ�HS�FPEXY�TSHWXE[]�WIKQIRXY��2ENPITW^I�IJIOX]�HENI
WXSWS[ERMI�TMWXSPIX×[�^�OPINIQ�XIVQSXSTPM[]Q��JSX�����4V^]�FVEOY
XEOMIKS�WTV^ÎXY�QS£IQ]�TV^I[SH]�TV^]OPIMÊ�TEWOEQM�TETMIVY�M�OPI�
NIQ�X]TY�FYXETVIR� PYF�TV^]FMÊ��Y£][EN�G�QE�]GL�YGL[]X×[��1YWM�
Q]�XEO£I�[]OSREÊ�TS��G^IRMI�IPIOXV]G^RI�TSQMÎH^]�REW^]QM�H[S�
QE�WIKQIRXEQM��4SXV^IFRI�FÎH��H[E�[X]OM�X]TY�<06�M�OE[E�IO�TV^I�
[SHY�S�H�YKS�GM�SO�����GQ��;X]OM�HSPYXS[YNIQ]�HS�OSÕG×[�TV^I�
[SHY�^�SF]H[Y�WXVSR��>KSHRMI�^�TSWXERS[MIRMEQM�X]QG^EWS[IN�RSVQ]
HSX]G^�GIN�FYHS[]�TSPWOMGL�QEOMIX�QSHY�S[]GL�[�[MIPOS�GM�,��TS�
[MRRM�Q]�[]OSREÊ�SH�VE^Y�HVYKM�TV^I[×H�HS�TS��G^IRME�REW^IKS
QSHY�Y�̂ �W�WMEHIQ�SVE^�TV^I[×H�X^[��hWOVSWS[ER]x��G^]PM�XEOM��[�OX×�
V]Q�TMR�RV���[X]OY���G^]�WMÎ�^�TMRIQ�RV���[X]OY�RE�HVYKMQ�OSÕGY
M�SH[VSXRMI�z�TMR�RV���z�^�TMRIQ�RV����4V^I[×H�hWOVSWS[ER]x�TS[MR�
RM�Q]�S^REG^]Ê��EF]�YRMOR�Ê�TSQ]�OM�TV^]� ��G^IRMY�QSHY�×[��(S�
FV^I�NIWX�^EXIQ�^EOYTMÊ�SH�VE^Y���W^XYO�XV^]TMRS[]GL�[X]O×[�<06�
F]�[]OSREÊ�[W^]WXOMI�XV^]�TV^I[SH]�TS��G^IRMS[I��JSX�����4S�[]OS�
RERMY�MRWXEPEGNM�IPIOXV]G^RIN�[EVXS�[]OSREÊ�WXSWS[RI�TV×F]�TV^]�Y£]GMY
TVSWXIKS�QMIVRMOE�PYF�RE[IX�TV^]�TSQSG]�£EV×[IG^OM�M�FEXIV]NOM�

4S[V×GMQ]�^RS[Y�HS�HSGMRERME�W^]R��8]Q�VE^IQ�QYWMQ]�WOV×�
GMÊ�XSV]�[]WXEN�GI�RMIGS�TS^E�^RSVQEPM^S[ERI�TVSJMPI�G^S�S[I��V]W�
����9O�EHEN�G�QSHIPS[I�XSV]�GIPS[S�h[]TY�GMPM�Q]x�NI�RMIGS�TS^E
OVE[ÎH��TVSJMPM�TV^IN�GMS[]GL��4V^]�XIN�G^]RRS�GM�TSWXÎTYNIQ]�TSHSFRMI
NEO�TV^]�TSTV^IHRMQ�GMÎGMY��^�X]Q��£I�TV^]�SWXEXIG^RIN�VIKYPEGNM�H�Y�
KS�GM�W^]R�QS£IQ]�TSW�Y£]Ê�WMÎ�XEVG^���GMIVR��M�TMPRMOMIQ��/SRXVSP�
TSTVE[RIKS�HSGMÎGME�XSVY�RE�TVSJMPY�G^S�S[]Q�NIWX�TV^]�S£IRMI�PMRME�Y
HS�T�EW^G^]^R]�TVSJMPY�M�WTVE[H^IRMI��G^]�RMI�^ELEG^E�SR�S�OSÕGI�W^]R
�V]W������.I�PM�OSRXVSPE�XE�[]TEH�E�TSQ]�PRMI��XS�QS£IQ]�TS[MIH^MIÊ�
£I�TMIV[W^]�IXET�FYHS[]�QEOMIX]�QSHY�S[IN�[�TSWXEGM� H[×GL
WIKQIRX×[�W^PEOS[]GL�QEQ]�^EOSÕG^SR]��;GEPI�RMI�S^REG^E�XS
NIHREO��£I�NY£�WXEPM�Q]�WMÎ�QSHIPEV^EQM�OSPINS[]QM��1SHIPEVWX[S
HSTMIVS� XIVE^�WMÎ�^EG^RMI��KH]£�XV^IFE�TSQEPS[EÊ�W^]R]��RERMI�Ê
M�[OPIMÊ�TSHW]TOÎ�[�XSV��[]OSREÊ�^MIPIÕ�[SO×��XSVY��^FYHS[EÊ�PMRMÎ

&YHYN�G�REW^�TMIV[W^]��H[YWIKQIRXS[]�QSHY��HSXEVPM�Q]�HS�QSQIRXY��[�OX×V]Q�QYWMQ]�[]OSREÊ�MRWXEPEGNÎ�IPIOXV]G^R�
SVE �̂HVSFRI��PIG^�FEVH^S�[E£RI�TVEGI�^[M�^ERI�^�TV^]KSXS[ERMIQ�QEOMIX]�HS�REN[E£RMINW^IKS��HVYKMIKS�IXETY�FYHS[]�
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XIPIXIGLRMG^R���YWXE[MÊ�W�YTOM�LIOXSQIXVS[I� M�I[IRXYEPRMI� NEOMI�
[WOE�RMOM��8S�[�E�RMI�RE^][E�WMÎ�QSHIPEVWX[IQ��E�[�E�GM[MI�hQE�
OMIGMEVWX[IQx�OSPINS[]Q��.IWX�XS�NIHREO�XIQEX�RE�^YTI�RMI�MRR]�EV�
X]OY���E�RE[IX�G]OP�EVX]OY�×[��>EGLÎGEQ�HS�WMÎKRMÎGME�HS�[G^I�RMIN�
W^]GL�RYQIV×[�p[MEXE�OSPIM��KH^MI�STMWE�IQ�TSHWXE[S[I�XIGLRMOM
[]OSRERME�TSHW]TOM�M�^MIPIRM��>ETVEW^EQ�RE�SVKERM^S[ERI�OMPOE�VE^]
[�VSOY�[EVW^XEX]�QSHIPEVWOMI��RE�OX×V]GL�QS£RE�REYG^]Ê�WMÎ�QMÎ�
H^]�MRR]QM�V×£R]GL�XIGLRMO�M�XIGLRSPSKMM�FYHS[]�OVENSFVE^Y�RE�QE�
OMIXEGL��%PI�TV^IHI�[W^]WXOMQ�TSPIGEQ�SKP�HERMI�SXEG^EN�GIKS�REW
�[MEXE�M�TSV×[R][ERMI�[]OSRER]GL�IPIQIRX×[�RE�QEOMIGMI�^�V^I�
G^][MWXS�GM���.I�PM�TSHSFMIÕWX[S�FÎH^MI�^EY[E£EPRI��E�FYHS[RMG^IKS
RMI�^RMIGLÎG��HS�TVEG]�OSPINRI�KSH^MR]�WTÎH^ERI�RE�FYHS[MI�QE�
OMIX]��S^REG^EÊ�XS�FÎH^MI��£I�MWXRMINI�HY£E�W^ERWE��M£�HS��G^]Q]�HS
IPMXEVRIN�KVYT]�QSHIPEV^]�X[SV^�G]GL�TSPWO��QEOMIXÎ�QSHY�S[��[�[MIP�
OS�GM�,���FÎH�G��VIEPMWX]G^R]Q�QSHIPIQ�TSPWOMIN�OSPIM�

/SÕG^�G�XIR�G]OP�EVX]OY�×[��Q×[M�G]GL�HI�JEGXS�S�WTSWSFMI
FYHS[]�TSHWXE[�TVSWXIN�QEOMIX]�QSHY�S[IN�^�S£SRIN�^�H[×GL�WIK�
QIRX×[�W^PEOS[]GL��HSHEQ��£I�STMWERI�XY�XIGLRMOM�^�TI[RS�GM�
RMI�W��NIH]RI�M�RENPITW^I��EPI�WTVE[H^SRI�M�WXSWS[ERI�TV^I^�EY�
XSVE�SH�[MIPY�PEX�

.I£IPM�YOSÕG^]Q]�FYHS[Î�X]GL�H[×GL�WIKQIRX×[�QEOMIX]�M�FÎ�
H^MIQ]�GLGMIPM�HEPIN�OSRX]RYS[EÊ�TVEGI�� XS�REPI£]�SHW^YOEÊ�H[E�
HSHEXOS[S�[]GMÎXI�TVSJMPI�G^S�S[I�TEWYN�GI�HS�TVSJMPM��VSHOS[]GL
REW^IN�QEOMIX]� M�[]OSV^]WXYN�G� NI�[]OSREÊ�OSPINRI� WIKQIRX]

[TEWS[ERI�TSQMÎH^]�XI�H[E�TMIV[W^I��&]Ê�QS£I�RMIOX×V]Q�YHE�WMÎ
^FYHS[EÊ�WIKQIRX]�W^PEOS[I�^�XSVIQ�RE��YOY��E�QS£I�WIKQIRX]
^�TV^]WXEROMIQ�SWSFS[]Q���EHS[RM���E�RE[IX�^I�WXEGN��

0IW^IO�0I[MÕWOM
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