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ÆÖá²�ÌÛÎÉÓÌ�Å²Ý²ÝÞÐÈÅ�ÅÍÕ²ÝÅÐÎÅÓÞÐÞ�àÛÌÕÉÏÌË��µ
ÈÉÈÌÎÉÓ������ÒÌÔÌ�ÛÅÛÞÒ�²ÝÅÎÞÒ��ÆÌÓãÆÌÓÌÐÉ�

µ�cÖ�ÐÅÔÞÎ�ÛÉÍ"�µ�ÈÉÒ�ÕÅÅÈÊÌÒÎÉÐÉ�àÈÌÎÉÓ�����cÅÛã
²ÝÅÎÅÓÞ�ÌÔÉ�ÏÅÔØÅÓÅ�àÕÌÒ�

µ�pÎÅÓ�ÕÅÕÎÞ�ÛÅÓÅÒ�ÌÚÌÒ�ÕÑÍ�ÝÅÐÎÅÓ��µ�ÈÉÈÌÎÉÓ�
���p�ÇÅ²ÝÞÕ�qÃÕÓ�ÑÐ�ÆÌÓ�àÎßÚÌÐÉÐ�ÆÉÓÅÆÉÓ�ÕÖÓÞÒ�

²ÖÚßÎá�ÔÉÔÐÉÐ�ØÅÎ²Ý²ÝÅ�ÏÖÓÅÈÊÅÅÕ�àÕÕÌ�

�

�
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µ��Í��ÉÖÈÌÍ�Å²ÝÅÍÎÅÓÞ�ÇÉ�gÓÖÔÅÎÌÏÈÉ�ÄÛÅ�ÝÅÐ�àÒÌã
ÔÌ�ÅÈÅÏÎÅÓ��sÃËÎÉÓÌÏÉ�²ÝÖÎÅ²Ý�ÅÔÞÒ��ÛÖÐÞ�ÆÌÎÌÐÝÌË�
���ÆÖ�ÅÈÅÏÎÅÓ��ÔÌË�ÕáÛáÐ�ÉÐÌÐÝÌË�²ÌÆÌ��ÔÅÓØÑÛ�ÈÉ�ÌÎÎÉÓ�
ÚáÐ²Ì�ÛÌÏÈÌ�ÈÅÅ�ÔÅÆÅ�ÔÅÅÕ�ÈÑ²ÝÖË�����nÞÐÈÅ�ÑÎ�ÝÅÐ�ÛÉÍ
ÌÔÉ�ÂàÎß�ÒÉÍ�ÝÅÏÆÉÓÐÉÐ�ÆÌÎßÈÌÓÌÎß�ÉÐ�àÈÌ�
�� ¬nàÓÈ��ÔÑÐÝ²Ì�²ÖÐßÎÉÓÈÉ�ÉÔÐÑÌ�ÝÌÐ�ÔÑÈËÍÈ²ß��µ

ÈÉÍ�bÎÎÅ�
µ�nÌÓ�âÕÏ×Ï�ÈËÈÒÑÈÖÓàÓß�¿×ØãÓÌ
pÎá�r¿Ú¿ÒÓà�Ç�ßËàÖÈËÍÈ�ßàÒ�

sÏÎÏÓß�Ô�ß¿Ñ�ÊÌ�²ßàÎÑÈÖàÓßàÎ�ÕÌÐ�ßÈÒÉÌÖÑÏ²
ÇÕÈËÍÈ²ßÑÈÖ�

ÐÏ�ÏØÑÌÖÏÓßÏÎ�Ö¿ÇÑÈÖ�²ÔÖÌËÍÌ²ÑÌÖ�
²ßÈÖØÑÈÖàÓßàÎ�ÉÌËÍÌÖÏÑÌËÍÌ²�ØãÝÑÌÖ

²ÔÖÌËÍÌ²ÑÌÖ�
�� p�²¿ÓáÑÌÖËÌ�nÌÓ�²ß¿ÑÑÈÖàÒÓàÓß�¿×ØãÓÌ

pÎá�r¿Ú¿ÒÓà�Ç�ßËàÖÈËÍÈ�ßàÒ�
ÑÎÅÓ�ÈÅ�ÒÉÍ�ÝÅÏÆÉÓÎÌ²�ÄÒÅÈÊÅ²ÝÎÅÓ�

�� �²ßÈÖàËÈ�²Ô²ØÌ�ÈËÍÈÐÏÕ�ÝÌÐÑÌÖ�ÇÕÈËÍÈ�ßàÒ
ÊÌ�ÈÝÈ�ßàËÈ�ÌÖ�ãÎãÓËÌ�ÉÌÑá�ÏÑÌÖ�ÉÌÖÌËÍÌ�ÏÒ�
²ßÈÓ��ÈØÌÝ�ÊÌ�²ßÔã�Ë¿ÒÈÓ�²ÏÉÏ�ØãØãÓ

ÆÑÑÈÐËÍÈ�ßàÒ�
�� rÈÉÉÏÓÏÓß�¿Ñ¿�ÊÌ�ÝÈÓÑà�²¿Óã�²ÌÑáÒÌÎËÌÓ�âÊÌÑá�

²¿ÓÌÝ�²ßÈÖÈÓÑà²ß�ÔÑÈËÍÈ²ß�
ÈÐ�Ï×Ì�²ßÈÓ�²ÏÉÏ�ÔÑÈËÍÈ²ß�

�� p�ÊÈ²ßàØ�rÈÉÉÏÓÏÓß�ÈËàÓà�ÈÐØàÕ�ÜÈ�ßàÖ�ßÈÓ
âÖ�ÉÏÖ�ÈËÈÒ�²ß¿ÖØÈÖàÑÈËÍÈ²ß­�

����Í�jÔÓÅÌÎß�Å²ÝÅÍÎÅÓÞ��ÆÖ�ÔÃËÎÉÓÐÌ�ÈÌÐÝÎÉÐÝÌË�
oÅËÅÓÉÕ�ÛÉàÓÌÐÈÉÐ�ÑÎ�ÝÅÐ�jÔÅÐÞÐÝ�ÇÅÔÕÅÔÞÐÉÐ�bÎÎÅ
²ÝÖÈÓÉÕÎÌ�ÇÉ�ÅÈÊÅÍÌÒ�ÛÉÍÎÉÓ�ÄÒÕÞ�ÇÉ�ÆÉÎß�ÌÎÉÓ�²ÑÔßÕÉÓã
ÈÌ��sÌË�ÆÖÎÅÓÐÞÐÝ�àÒÌÔÌÐÌ�ÆÌÎÉÔÌË��pÎÅÓÐÞÐÝ�àÔÅÔÞÐÈÅ
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bÎÎÅ�jÔÅÐÞ�ÕÅÔÈÞ²ÝÎÅÈÞ�����bÎÎÅ�àÇÉÎßÈÉÐ�²ÝÅÓÅÓ�ÚÞã
²ÝÅÓÞÒ�ÇÉ�àÇÉÎßÈÉÐ�ÆÌÎß�ÉÐÌ�²ÌÆÌ��p��ÔÅÕÞÎ�ÝÅÐ�àÈÌ�
ÇÉ�ÔÌË�ÅÈÅÎÉÕÔÌË�ÅÈÅÏÎÅÓÐÞÐÝ�²ÝÑÎÖÐÉÐ�pÐÞ�ØÅÚ²ÝÅ
ÏÞØÎÅÒ�ÑÎßÈáÓÈÌÐÝÌË�����mÄ²ÌÐ�bÎÎÅ�ÑÎáÏ�ËÞÐÈÊÞÓã
ÎÅÓÞÐÞ�ÖËÌÒ��pÐÞ�ÕÌÓÌÎßÕÕÌ��ÚáÐ²Ì�ÑÎáÏ�pÐÞ�ÕÖÕÞÒ
ÑÎÅÏÅË�àÈÌ�����fÅÇÖÕ�jÔÅ�Å²Ý²ÝÞÐÈÅ�ÛÑÍÎÉ�ÈÉ�ÉÐ�

¬rÈÉÉÏÓÏ�âÖ�ÊÈ²ßàØ�Ô�ãÒËÌ�²ÔÖáËÏÒ�
nÌÓ�ÏÜ�ÉÏÖ�ÝÌÐËÌÓ�²ßÔÖ²ßÒÈÐËÍÈ�ßàÒ�ÏÜãÓ�
p��ÒÌÓÏÒ�ÔÓß�ØÈÖÈÙàÒËÈËàÖ�

�� z¿ÓàÓß�ÏÜãÓ�ãÖÌ�ÏÒ�²ß¿ÊÈÓÜ²ßÈ�ØÔÑËà�
ØÏÑÏÒËÌÓ�ÝÈËÑà²ß�ØÆ²ãÑáËÏ�
ØÌÓÏÒ�ËÌ�¿ÒãØ�ÏÑÌ�ÖÈÈØÓÌÓ�ÇÝÈÐËÍÈ²ß�

�� sÌÓ�ËÍÈÓàÒÓà�ÔÑãÑÌÖ�ËãÓáÇ×àÓËÈ�ØÈÝÑÈÕ
²ÌØÒÌÎ×ÏÓß�

bÎÏÎÏÓßÌ�ÜãÖãÕ�Æ²ß�ÔÑÒÈ�ßÈ�ÆÑ�ÉÌÖÒÌÎ×ÏÓß�
�� bÇØ�ÆÑÑÈÖàÓà�ÒÈÓßÈ�ÉÏÑáËÏÖËÏÓß�

pÎá�Ô�ãÓßËÌ�ÒÌÓÏ�ÉÈÚØå²ß¿ÊÈÓÜÓÌÓ
ØÔÑË¿ÖÈËÍÈ²ß×àÓß­�

���fÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏÞË��sÌËÎÉÓ�É�ÆÅÆÅÏÞË�fÅÇÖÕ
Å²Ý²ÝÞÐÈÅ�ÈÑ�ÝÓÖÈÅÐãÈÑ�ÝÓÖ�ÅÍÕÏÅ�ÝÅ�ÓÖØÔÉÕ�àÕÌÐÝÌË�
Ñ�ÑÎßÈÌ��ÑÐÞ�ÈÉ×Ð�àÕÕÌÎÉÓ�ÇÉ�ÑÐÞÐÝ�²ÝÅÆÓÌ�ÆÖ�ÖÐß�ÉÈÊÉ
ÆÌËÈÉ�ÆÅÓÈÞÓ�����p��ÒÉÍ�ÝÅÏÆÉÓ�ÑÎ�ÝÅÐÞ�ÌÚáÐ��ÛÖÐÞ
ÆÌÎÉ�àÈÌ�²Ì��bÎÎÅ�ÑÐÞÐÝ�ÔÑáÐÈÅÐ�ÑÎ�ÝÅÐ�ÆÌÓÌÐÌ�ÕÅØÕ²ÝÅ
ÑÕÖÓÕÅÈÊÅ�ÝÞÐÅ�ÅÐÕ�àÕÕÌ�����p��nÉÔÌØÐÌÐÝ�ÕÌÓÌÎÉÈÊÉã
�ÌÐÌ�àÇÉÎßÈÉÐ�²ÑÓÌÒ��p��ÑÎáÎÉÓ�ÈáÐßÄÔÞÐÅ�ÕÅÛÎÅÐÏÅÍã
ÈÊÅ�ÝÞ��ÆÉÈÉÐÌ�ÌÔÉ�ÚáÓáÏÉÍÈÊÉ�Ì�Å²Ý²ÝÞÐÈÅ�ÆÌÎßÈÌÓã
�ÉÐ�àÈÌ�����cÖ�jÔÅÐÞ�bÎÎÅ�ÕÌÓÌÎßÕÕÌ��ÆÌË�àÒÌÏÌË�ÌÔÉ
ÆÖÐÝÅ�ÛÅÅÕ�ÑÎÈÞ²Ý�����p��bÎÎÅÐÞÐÝ�²ÝÖÈÓÉÕÌÐÉÐ�á²ã
ÔÉÎßÕÌÎß�ÉÐÈÉÐ�ÔÑÐÝ��cÅÆÅÐÞÐÝ�ÇÅÈÉÔÌ�ÆÑáÐÈÊÅ�nÖã
²ÝÅÈÈÉÔ�rÖØÐÞ�ÅÎÞÒ��ÆÌË�É�Ä�ÝÈÞÓÈÞ��zÌÏÈÌ�ÔÌËÎÉÓ
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ÆÖÐÞ�²ÑÓÌÒ��àÛÌÕÌÒ�ÕÖÓÅÔÞË����ä���fÅÇÖÕ�ÑËá�²Ñ²²É�²ÑÕÉã
ÓÌÎßÏÉ�ÉÐ�àÈÌ��ÅÏÏÅ�ÆÑÍÎÉ�ÈÉÈÌ�

¬rÈÉÉÏ�ÒÌÓÏÒ�rÈÉÉÏÒÌ�ËÌËÏ�
·f¿ÝÒÈÓÑÈÖàÓßÓà�ÈÇ²ßÑÈÖàÓß�È×ØàÓÈ

Ðà²ßØàÖÒÈ�ßÈÓàÒËÍÌ�
nÌÓÏÒ�ÔÓß�ØÈÖÈÙàÒËÈ�ÔØ¿Ö¸­�

���cÑÍÎÉÈÊÉ��ÆÖÕáÐ�jÔÓÅÌÎß�ØÅÎ²ÝÞ�ÆÖÐÞ�²ÝÅÕÕÞ
ÆÌÎßÔÌÐ�²Ì��ÔÌËÎÉÓ�ØÅÚ²ÝÅ�ÏÞØÎÅ�ÝÅÐ�ÆÖ�jÔÅÐÞ�bÎÎÅ�µ
rÅÆÆÌ�ÇÉ�nÉÔÌØ�àÕÕÌ�

���cÖ�ÔÃËÎÉÓÐÌ�àÛÌÕ²ÉÐÎÉÓ�áÓÉ²ÎÉÓÌÐÉ�Ñ²Ý�ÔÅÐÚÞÎã
�ÝÅÐ�²ÌÆÌ�ÑÎÈÞÎÅÓ��qÃÕÓ�ÇÉ�ÆÅÛ²ÝÅ�àÎßÚÌÎÉÓ�É�

µ�fÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏÞË��ÆÌË�ÐÉ�ÄÒÅÍÞ²Ý"�µ�ÈÉÈÌã
ÎÉÓ�����qÃÕÓ�ÑÎÅÓ�ÝÅ�

µ�tÃÇÆÉ�àÕÌÐÝÌË�ÇÉ��ÖÐÅÎÅÓÞÐÝÞË�ÆÅ�ÝÞÛÎÅÐÏÅÔÞ
ÌÚáÐ�àÓ�ÆÌÓÌÐÝÌË�jÔÅ�nÉÔÌØ�ÅÈÞÐÈÅÐ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞã
ÎÞÒ�ÚÞ²ÝÞÐÝÞË��p�ÇÅ²ÝÞÕ�nÖ²ÝÅÈÈÉÔ�rÖØ�ÔÌË�É�ÆÅØã
ÛÞÛ�ÑÎÞÒ�ÆÉÓÌÎÉÈÊÉ²�����yáÐ²Ì�ÆÖ�ÇÅÈÉ�ÔÌËÎÉÓÐÉÐ�ÆÅã
ÎÅÎÅÓÞÐÝÞË�ÝÅ�ÇÉ�ÈÅÅ�ÖËÅ²ÝÕÅ�ÑÎ�ÝÅÐ��ÆÌËÌÏ�bÎÎÅ�rÅÆã
ÆÌÏÌË�ÚÅ�ÝÞÓ�ÝÅÐ�àÒÌÔÌ�ÅÈÅÏÎÅÓ�ÝÅ�ÆÉÓÌÎß�ÉÐ��µ�ÈÉÈÌ�

���qÃÕÓ�ÈÅÅ�ÚÑ²Ý�ÆÅÛ²ÝÅ�ÔÃËÎÉÓÐÉÐ�ÑÎÅÓÐÞ�ÕÉÐÆÌÎÉÒ�
ÐÅÔÌÅÕ�ÆÉÓÌÒ�

µ�cÖ�ÆÑËÖ²Ý�ÐÉÔÌÎßÈÉÐ�ÑËáÐÝÌËÐÌ�²ÝÖÓÕÅÓÞÐÝÞË��µ
ÈÉÈÌ�

���cÑÍÎÉÈÊÉ��ÑÐÞÐÝ�ÔÃËáÐÌ�ÅÚÞ²Ý��ÑÐÝáÎßÈÉÐ�²ÝÅã
ÆÖÎ�àÕ²ÉÐÎÉÓ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ�ÚÞ²ÝÕÞÎÅÓ��zÖ�²ÖÐá
ÖÚß�ÆÌÐÝ�É�Ä²ÝÞÐ�ÈÊÅÐ�ÌÏÅÐÎÞÎÅÓ�ÝÅ�²ÝÑÛÖÎÈÞ�
���pÎÅÓ�àÎßÚÌÎÉÓÐÌÐÝ�ÕÅÎÌÏÅÕÞÐÞ�Ñ�ÓÉÐÌÒ��àÓ�ÇÅ²ÝÞÕ
ÆÌÓÎÌ²ÕÉ�ÄÛÅÍ�ÇÉ�ØÞËÏÉÕ�àÕÉ��ÑÕßÏÉ²�ÆÑÎÉ�ÇÉ�ÈÖÇÅ�Ñ²ÝÖÍ
àÈÌÎÉÓ������Ó�ÆÌÓ�ÈÊÅÐ�bÎÎÅÈÅÐ�²ÝÑÓ²ÝÅ�àÈÌ���ÎßÚÌã
ÎÉÓÐÌÐÝ�ÄÓÈÞÏÞÐÉÐ�ÌÔÉ�ÚÑ²Ý�ÅÈÊÅÍÌÒ�ÛÉÍ�ÇÉ�ÆÉÎß�ÌÎÉÓ
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²ÑÔßÕÉÓÌÎßÈÌ������ÒÌÔÌ�ÌÏÅÐÎÞÎÅÓ�ÆÌÓÎÌ²�ÑÎÞÒ��àÓ�ÛÉÍã
ÎÉÓÌÐÌ�ÆÑÎÌÒ�ÄÛÅÍ�àÈÌÎÉÓ�����nÅÎãÏÖÎß²ÎÉÓÌÐÌ�ÔÅÕÞÒ�
àÒÌÔÌÐÉ��àÓ�²ÉÔÐÌÐÝ�ÌØÕÌÄÈÊÞÐÅ�²ÑÓÉ�ÒÅÍ�àÕÌÒ��ÄÓÈÞÏ
àÕÉ�àÈÌÎÉÓ�����pÎÅÓ�àÓ�²ÖÐß�ÆÌÓ�áÓÉ²ÐÉÐ�bÎÎÅÐÞÐÝ�sÅã
ÓÅÍÞÐÅ�ÕÑÒÎÅÛÅ��àÇÎÉÓÌÐÈÉ�ÌÔÉ�ÑÕßÏÉ²�ÆÑÎÌÒ�ÄÛÅÒ��²ÝÖã
ÇÅÐÚÐÉÐ�ÇÉ�ÅÈÌÍÎÌ²ÐÉÐ�ÅÛÅÍ����ÇÉ�bÎÎÅ�ÝÅ�ÛÖ²áÓ�àÕÉ�àÈÌã
ÎÉÓ��pÎÅÓ�ÆÖÕáÐ�ØÅÎ²ÝÐÞÐÝ��ÑÐÝÎáÐÌ�ÅÎÈÞÎÅÓ��bÎÎÅ
ÌÔÉ�²ÖÐß�ÔÅÍÞÐ�²ÝÖÓÕÅÓÞÎ�ÝÅÐÎÅÓÐÞ�ÌÏÅÐÎÞÎÅÓ�ÔÞÓÅã
ÔÞÐÅ�²ÝÑÛÅ�àÈÌ�

��lÖÐßÎÉÓÐÌÐÝ�ÆÌÓÌÐÈÉ�qÃÕÓ�ÇÉ
�ØÅÐ�ÆÉÓÅÆÉÓ�ÈÖÇÅ�ÇÅ²ÝÕÞÐÈÅ��ÔÅÅÕ
ÖÚßÕÉ�bÎÎÅÐÞÐÝ�sÅÓÅÍÞÐÅ�²ÉÕÉ�àÈÌÎÉÓ�
��p�ÉÓ�É�ÅÐÅÈÅÐ�ÈÑ�ÝÏÅ�áÓÌÒ�ÑÎÅÏÅ�ÝÅÐ
ÆÌÓ�ÅÈÅÏ�²ÉÕÌÓÌÎÉ�àÈÌ��pÐÞ��sÅÓÅÍ�ÝÅ

²ÌÓÉÄÕ²ÝÅÐÎÅÓÈÅÐ�ÔÅÈÅ²ÝÅ�ÕÌÎÉÏÉ²�ÌÚáÐ��àÓ�²ÖÐß�sÅÓÅÍã
ÐÞÐÝ�eÖËÉÎß�ÈÉ�ÉÐ�²ÝÅÒÖÔÞ�ÄÐÞÐÅ�²ÝÑÄ�àÈÌÎÉÓ����p��sÅã
ÓÅÍ�ÝÅ�²ÌÓÌÒ�²ÉÎÉÄÕ²ÝÅÐ�qÃÕÓ�ÇÉ��ØÅÐÐÞ�²ÑÓß�ÉÐÌÐÉÐ�
ÑÎÅÓÈÅÐ�ÈÅ�ÔÅÈÅ²ÝÅ�ÌÔÕÉÈÌ����qÃÕÓÐÉÐ��ØÅÐ�ÌÔÉ�²ÑËßÎÉã
ÓÌÐÌ�ÑÐÝÅ�ÕÌ²ÕÌÎÉÓ�

µ�cÌËÎÉÓ�É�ÆÅ²Ý��µ�ÈÉÈÌ�qÃÕÓ�
��p�ÅÈÅÏ�ÑÎÅÓÈÅÐ�ÆÌÓ�ÛÉÍ�ÅÎÅÈÊÅ�ÝÞÐÅ�ÖÏáÕ�àÕÌÒ�

ÑÎÅÓ�ÝÅ�ÈÌ²Ý²ÝÅÕÐÉÐ�ÆÅ²ÝÕÞ����qÃÕÓ�ÑÐÝÅ�
µ�nÉÐÈÉ�²ÖÏáÛ�ÇÉ�ÅÎÕÞÐ�Ã²Ý��ÅÏÏÅ�ÑËáÏÈÉ�ÑÎ�ÝÅã

ÐÞÐÞ�ÔÅÐÝÅ�ÆÉÓÉÏ��ÐÅËÅÓÉÕÎÌ�jÔÅ�nÉÔÌØÐÌÐÝ�ÅÈÞÐÈÅÐ
ÔÅÐÝÅ�ÅÍÕÅÏ��ÉÓÌÐÝÈÉÐ�ÕÖÓÞÒ�áÓ��µ�ÈÉÈÌ�ÈÉ����ÑÐÞÐÝ�ÑÐÝ
²ÝÑÎÖÐÞ�ÕÖÕÞÒ��ÅÄ²Ý�ÖÔÕáÐÉ�ÕÖÓÔÅÕÕÞ��cÌÓÈÉÐ�ÑÐÞÐÝ
ÕÅÆÅÐÎÅÓÞÐÉÐ�ÆÅÎÈÞÓÎÅÓÞ�²ÝÅÇÌÍÎÉÛÕÌÎÉÓ����p�ÅÕÞÎÞÒ
ÕÖÓÈÞ�ÈÅ��áÓÉ�ÆÅÛÎÅÈÞ��bÎÎÅ�ÝÅ�ÛÖ²áÓ�àÕÌÒ��²ÝÖÇÅÐ�ÝÅã
ÐÞÐÈÅÐ�ÔÉ²ÌÓÉãÔÉ²ÌÓÉ��ÑÎÅÓÐÉÐ�sÅÓÅÍ�ÝÅ�²ÌÓÈÌ����cÖÕáÐ

�

�

�
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ØÅÎ²Ý�Ñ�ÅÈÅÏÐÞÐÝ�bÎÎÅ�ÝÅ�ÛÖ²áÓ�àÕÌÒ�²ÉÎß�ÉÐÌÐÌ�²ÑÓßã
ÈÌ�����sÅÓÅÍÐÞÐÝ�eÖËÉÎß�ÈÉ�ÉÐ�²ÝÅÒÖÔÞ�ÄÐÞÐÈÅ�ÔÅÈÅ²ÝÅ
ÕÌÎÉÒ�ÑÕÖÓ�ÝÅÐ�ÅÈÅÏÐÞÐÝ�ÑËá�ÑÎ�ÝÅÐÞÐÞ�ÅÐÝÎÅ�ÝÅÐ
ÔÑÐÝ��ÑÐÉÐ�ÑÎ�ÝÅÐ�ÛÉÍÐÌ�²ÑÓÌÒ��àÒÌÔÌ�ÕÅÅÈÊÌÒÎÉÐÈÌ�ÇÉ
ÒÉ²�ÛÅÛÞÒ�²ÝÅÎÈÞÎÅÓ�

���tÉÈÅÇÌÍÎÉÐ�ÉÐ�ÅÈÅÏ�qÃÕÓÐÉÐ��ØÅÐÐÞÐÝ�ÅÓÕÞÐã
ÈÅÐ�²ÝÅÎÏÅ�ÝÅÐÞ�ÌÚáÐ��ÆÖÕáÐ�ÕÅÅÈÊÌÒÎÉÐ�ÉÐ�ØÅÎ²Ý
ÑÎÅÓÐÞÐÝ�ÄÐÞÐÅ��sÖÎÉÍÏÅÐÐÞÐÝ��ÍÇÅÐÞÐÅ�ÚÅÒÞÒ
²ÉÎßÈÌ�����qÃÕÓ�ÆÖÐÞ�²ÑÓÌÒ��ØÅÎ²Ý²ÝÅ�ÈÉÈÌ�

µ��Í�jÔÓÅÌÎß�Å²ÝÅÍÎÅÓÞ��oÉ�ÌÚáÐ�ÆÖÐÝÅ�ÕÅÅÈÊÌÒã
ÎÉÐÈÌÐÝÌË"�cÌËÎÉÓ�É�ÑÍÎÉ�ÆÅ²ÝÅÔÞË�²Ì��ÔÅÐ²Ì�ÆÌË�Ñ
ÅÈÅÏ�ÝÅ�ÆÖÐÞ�ÑËß�²ÝÖÈÓÉÕÌÏÌË�Ä�ÈÅ�ÈÌÐÈÅÓÎÞ�ÝÞÏÞËã
ÐÉÐ�ÄÒÕÞ²Ý�ÇÉ�Ñ�áÓÉ�ÆÅÛÎÅÈÞ�����nÞÐÅ��jÆÓÅÌÏ��jÔØÅ²Ý
ÇÉ��²ÝÖÒÐÞÐÝ�bÎÎÅÔÞ�µ�ÆÅÆÅÎÅÓÞÏÞËÐÞÐÝ�bÎÎÅÔÞ
pËáÐÌÐÝ�²ÝÖÎÖ�jÔÅÐÞ�á²ÔÉÎßÕÌÒ�ÛÉÓÉ×ÎÉÈÌ��sÌËÎÉÓ
ÌÔÉ�pÐÞ�ÔÅÕÕÞÐÝÞË��qÌÎÅÕ�pÐÞ�ÍÌÆÉÓÉÈÊÉ²�ÑÎ�ÝÅÐÈÅ�
ÔÌË�ÑÐÞÐÝ�Ñ�áÐÈÉ�jÔÅÈÅÐ�ÓÉÈ�àÕÕÌÐÝÌË�����bÈÅÏ�ÑÎßÈáÓã
�ÉÐ�ÈÊÌÐÅÉÕÚÌÐÌÐÝ�Å×Ö�àÕÌÎßÏÉÔÌÐÌ�ÔÑÓÅÒ��nÖ²ÝÅÈÈÉÔ
ÇÉ�jÐÔÅ×ÎÞ�pÎ�ÝÅÐÞÐÈÅÐ�ÓÉÈ�àÕÕÌÐÝÌË�����bÄÕ�cÅÛÎÅã
ÍÞÈÊÞÔÞÐÞ�ÌÔÉ�ÑÎßÈáÓÈÌÐÝÌË��bÏÏÅ�bÎÎÅ�pÐÞ�ÑÎáã
ÎÉÓ�ÅÓÅÔÞÐÈÅÐ�ÚÞ²ÝÅÓÈÞ��ÇÉ�ÆÌË�ÆÖÐÝÅ�ÛÅÅÕÎÞ²Ý�àÕÉÏÌË�
���cÖ��ÔÌËÎÉÓ�²ÑÓß�ÉÐ�ÇÉ�ÆÌÎß�ÉÐ�ÅÈÅÏ�ÌÔÉ�jÔÅÐÞÐÝ�ÅÈÞã
ÐÉÐ��pÐÞÐÝ�ÅÈÞÐÅ�ÌÐÅÐ�ÝÅÐÞ�ÔÉÆÉÆÌÐÈÉÐ�²ÝÅÇÌÍÎÉÛÕÌ�
jÔÅÈÅÐ�²ÉÎß�ÉÐ�ÌÏÅÐÐÉÐ�ÌÔÉ�Ñ��àÒÌÐÝÌËÐÌÐÝ�²ÑËá
Ñ�áÐÈÉ�ÔÅÒãÔÅ�ÝÎÅÏ�ÑÎÞÒ�ÕÖÓÈÞ�

���bÏÏÅ��ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏ��ÆÅÛÎÞ²ÝÎÅÓÞÐÝÞË�²Ìã
ÆÌ�ÔÌËÎÉÓ�ÈÉ�ÆÖ�ÌÛÐÌ�ÆÌÎßÏÉ�ÉÐÌÐÝÌËÈÉÐ�ÄÒ²ÝÅÐÞÐÝÞËã
ÐÞ�ÆÌÎÉÏ�����bÎÎÅ�ÈÅ�àÒÌÔÌ�pËß�ÒÉÍ�ÝÅÏÆÉÓÎÉÓÐÌÐÝ
Å�ÝÞËÎÅÓÞ�ÌÎÉ�nÉÔÌØÐÌÐÝ�ÅËÅÒ�ÚÉ²ÉÈÊÉ�ÌÐÌ�àÇÉÎßÈÉÐ
ØÅÆÉÓ�àÕ²ÉÐ�àÈÌ�ÇÉ�pËß�ÔÃËáÐÌ�ÆÉÈÊÉÓÈÌ�����cÖÐÞÐÝÐÉÐ�
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�ÖÐÅÎÅÓÞÐÝÞË�ÆÅ�ÝÞÛÎÅÐÏÅÔÞ�ÌÚáÐ�ÕÃÇÆÉ�àÕÌÐÝÌË�ÇÉ
bÎÎÅÐÞÐÝ�ÃÎÖÐÅ�²ÝÅÍÕÞÐÝÞË�����sÑÐÝ�p�ÔÌËÎÉÓ�É�ÓÅÅÕã
ÎÞ²Ý�ÇÅ²ÝÕÞÐÞ�ÆÅ�ÝÞÛÎÅÔÞÐ�ÇÉ�àÇÉÎßÈÉÐ�ÕÅÍÌÐÎÉÐ�ÉÐ
jÔÅ�nÉÔÌØÐÌ�ÅÎÈÞÐÝÞË�ÝÅ�ÃÎÎÅÔÞÐ�����cÖÕáÐ�ÈáÐßÄÐÞ
ÄÐÝÞÈÅÐ�²ÝÖÓÏÅ�ÝÅ�ÇÅ²ÝÞÕ�²ÉÎßÏÉ�ÉÐÈÊÉ��²Ñ²ÎÉÓ�jÔÅã
ÐÞ�ÅÎÏÅ²Ý�²ÉÓÉ²�àÈÌ��bÎÎÅ�ÛÖÐÞ�ÅËÌË�ÒÉÍ�ÝÅÏÆÉÓÎÉÓÐÉÐ
²ÝÅÈÌÏÌÍ�ÇÅ²ÝÞÕÎÅÓÈÅÐ�ÆÉÓÎÌ�ÆÌÎßÈÌÓ�ÉÐ�àÈÌ�����nÖÔÅ�
¬rÈÉÉÏÓßÏÎ�ÔÑ�ßÈÓ�bÑÑÈÓßàÎ�×ÏÎÑÌÖ�Ì�È�ßÈå²ßÈÖËÈÝå
ÑÈÖàÓßàÎ�ÈÖÈ×àÓËÈÓ�ÒÌÓ�²ÏÉÏ�qÌÐ�ßÈÒÉÌÖÓÏ�ÆÑÑÈÐå
ËÍÈ²ß��c¿ØãÓ�ÏÝÑÌÖËÌ�×ÏÎÑÌÖ�Ì�ÓÌÓÏ�ÈÐØ×È��pÓßÈ
²ß¿ÑÈ²ß�È×àÓßàÎ�����p�qÌÐ�ßÈÒÉÌÖ�Ì�²ß¿ÑÈ²ß�È×ÒÈ�ßÈÓ
âÖ�ÉÏÖ�ËÍÈÓ�ÔÎá�ÚÈÑ²ßà�ÈÖÈ×àÓËÈÓ�²ßàÖàÑàÕ�²ÌØÌå
ËÍÌ²­��µ�ÈÉÈÌ�����cÑÍÎÉÈÊÉ��sÏÅÌÎ�ÒÉÍ�ÝÅÏÆÉÓÈÉÐ�ÆÅÛã
ÎÅÒ��ÑÐÈÅÐ�ÔÑÐÝ�ØÅÆÉÓ�àÕ²ÉÐ�ÆÖÕáÐ�ÒÉÍ�ÝÅÏÆÉÓÎÉÓ�ÈÉ�ÆÖ
²ÖÐßÎÉÓ�Å²Ý²ÝÞÐÈÅ�ÅÍÕ²ÝÅÐÎÅÓ�����sÌË�ÌÔÉ�ÒÉÍ�ÝÅÏÆÉÓã
ÎÉÓÐÌÐÝ�àÇÎÄÕÎÅÓÞÔÞÐÝÞË�ÇÉ�bÎÎÅ�ÆÅÆÅãÈÉÈÉÎÉÓÌÐÝÌËã
�É�ÆÉÓ�ÉÐ�ÇÅÔÌÉÕÐÌÐÝ�ÏÌÓÅÔÚÞÎÅÓÞÔÞÐÝÞË��bÎÎÅ�jÆÓÅã
ÌÏ�É��¬sÌÓÏÓß�âÊÑÇËàÓß�ÏÜãÓ�ÌÖ�ãÎãÓËÌ²Ï�É¿ØãÓ
ÚÈÑ²ßÑÈÖ�ÇÚÝàÑà²ß�²ÔÖÌËÍÌ²ÑÌÖ­��µ�ÈÉÈÌ�����bÎÎÅ�
pËáÐÌÐÝ�²ÝÖÎÖÐÞ�ÕÌÓÌÎßÕÌÒ��àÓ�ÆÌÓÌÐÝÌËÐÌ�ÄÏÅÐ�ÌÛã
ÎÉÓÌÐÝÌËÈÉÐ�²ÝÅÍÕÅÓÞÒ�ÆÑÍÎÉ�ÄØÛÞÎÞ²Ý�ÄÒÔÞÐ�ÈÉÒ�
pÐÞ�ÆÅÛÕÅ�ÔÌËÎÉÓ�É�ÃÎÎÅÈÞ�

��qÃÕÓÐÉÐ��ØÅÐ�ØÅÎ²ÝÐÉÐ�ÎÅ²ÝÞÓÈÞ
àÕÌÒ�ÕÖÓ�ÝÅÐÈÅ��ÑÎÅÓ�ÝÅ�ÓÖØÅÐÌÍÎÉÓ�
bÎÎÅ�sÅÓÅÍÞÐÞÐÝ�²ÝÅÓÅÇÖÎ�ÆÅÛÞ�ÇÉ
ÔÅÈÈÖ²ÌÍÎÉÓ�Ä²ÝÞÐÎÅÛÕÞÎÅÓ����pÎÅÓ
ØÅÎ²ÝÐÞ�Ñ�ÓÉÕ²ÉÐÎÉÓÌ�ÇÉ�jÔÅÐÞÐÝ�ÄÓã

ÈÞÏÞÐÉÐ�ÑÎáÎÉÓÐÌÐÝ�ÕÌÓÌÎß�ÉÐÌ�Å²Ý²ÝÞÐÈÅ�ÅÍÕ²ÝÅÐÎÅã
ÓÞ�ÌÚáÐ��²ÉÎß�ÉÐ�ÅÈÅÏÎÅÓ�ÒÉ²�ÅÚÖÇÎÅÐ�ÝÅÐ�àÈÌ����qÃÕÓÐÉÐ

�

�

�
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�ØÅÐÐÞ�ÕÖÕÕÞÎÅÓ��ÇÉ�àÐÈÌ�ÇÅ²ÝÞÕ�²ÉÚ�ÑÎ�ÝÅÐÞ�ÌÚáÐ�
ÔÅÆÅ�ÝÅÈÊÉ�ÑÎÅÓÐÞ�ÅÒÔ²É�ÅÎÈÞÎÅÓ����wÅÆÉÓÐÌ�àÛÌÕ²ÉÐã
ÎÉÓÐÌÐÝ�ÚÑ²ÝÎÅÓÞ�ÌÔÉ�ÌÏÅÐ�àÕÕÌÎÉÓ��ÇÉ�ÆÖ�ÅÈÅÏÎÅÓÐÞÐÝ
ÔÅÍÞÔÞ�ÆÉÛ�ÆÌÐÝ�É�Ä²ÝÞÐ�ÑÎÈÞ�

���ÓÕÉÔÌ�²ÖÐá�ÉÖÈÌÍÎÉÓÐÌÐÝ�ÆÅÛÎÞ²ÝÎÅÓÞ��Å²ÝÔÅã
²ÝÅÎÎÅÓÞ�ÇÉ�lÝÅÐÖÐ�ÑÈÊÅÎÅÓÞ�gÓÖÔÅÎÌÏÈÉ�ÕÑÒÎÅÐÈÞã
ÎÅÓ����cÅÛ�ÓÖØÅÐÌÍ�bÐÐÅÔ�ÇÉ�ÆÅÛ�ÓÖØÅÐÌÍÐÌÐÝ�ÔÑáÐÈÅÐ
ÑÎ�ÝÅÐ�lÅÄ×Å���ØÅÐ���Ô²ÉÐÈÉÓ�ÇÉ�ÆÅÛ²ÝÅÎÅÓÞ�ÛÖ�ÉÓÈÉ
àÈÌÎÉÓ�����²Ì�àÎßÚÌÐÌ�ÑÓÕÅ�ÝÅ�ÕÖÓÔÅÕÞÒ��ÑÎÅÓÈÅÐ�

µ�sÌËÎÉÓ�ÐÅÔÞÎ�²ÝÖÈÓÉÕÐÉÐ�ÇÉ�²ÌÏÐÌÐÝ�ÅÈÞÐÈÅÐ�ÆÖ
ÛÉÍÎÉÓÐÌ�ÄÒÕÞÐÝÞË"�µ�ÈÉÒ�ÔÑÓÅÈÞÎÅÓ�

��nÖ²ÝÅÈÈÉÔ�rÖØ²ÝÅ�ÕÑÎ�ÝÅÐ�qÃÕÓ�ÑÎÅÓ�ÝÅ�
µ��Í��ØÅÎ²ÝÐÞÐÝ�ÆÅÛÎÞ²ÝÎÅÓÞ�ÇÉ�Å²ÝÔÅ²ÝÅÎÎÅÓÞ�

����ÉÓ�ÆÖ�ÖÐß�ÆÌÓ�ØÅÔÕÅ�ÅÈÅÏ�ÝÅ�ÄÒÞÎ�ÝÅÐ�àÍÌÎÌ²��ÑÐÞÐÝ
ÐÅÔÞÎ�ÕÉÈÅÇÌÍÎÉÐ�ÉÐÌ�Å²Ý²ÝÞÐÈÅ�ÆÌËÈÉÐ�ÈÊÉÇÅÒ�ÕÅÎÅÒ
àÕÔÉÐÝÌË�����àÒÌÐÝÌË�É�ÇÉ�ÆÖÕáÐ�jÔÓÅÌÎß�ØÅÎ²ÝÞÐÅ�ÆÉÎÎÌ
ÑÎÔÖÐ�²Ì��ÔÌËÎÉÓ�ØÅÚ²ÝÅ�ÏÞØÎÅÒ�²ÝÑÍ�ÝÅÐ��bÎÎÅ�ÌÔÉ�ÕÌã
ÓÌÎßÕ²ÉÐ�ÐÅËÅÓÉÕÎÌ�jÔÅ�nÉÔÌØÐÌÐÝ�ÅÈÞ�ÄÓÈÞÏÞÐÉÐ�ÆÖ
ÅÈÅÏ�Ñ�áÐÝÌËÈÉ�ÔÅÒãÔÅ�ÝÎÅÏ�ÕÖÓÅ�����cÖ�jÔÅ�µ�¬×ÏÎ��²ß¿å
Ö¿ËÍàÑÈÖ��ÜÌØ²Ì�ØÈÝÑÈ�ßÈÓ��ÑÇ²ÏÓ�ØÌÒÌÑá�ØÈÝ�ÔÑå
�ßÈÓ�ØÈÝØàÖ­�����cÅÛ²ÝÅ�ÌÚ�²ÌÏÔÉÈÉÐ�²ÝÖÓÕÅÓÖÇ�Ã²Ý�
cÌË�É�²ÝÖÓÕÖÎÏÅ²Ý�ÌÚáÐ��²Ñ²ÐÌÐÝ�ÕáÆáÐÈÉ�ÅÈÅÏÎÅÓ�ÝÅ
ÆÉÓÌÎß�ÉÐ�ÕÉ²�ÆÖ�ÅÈ�ÆÅÓ��ÌÚ�ÆÌÓ�ÆÅÛ²ÝÅ�ÅÈ�Ã²Ý��µ�ÈÉÈÌ�

���rÖØÅÐÌÍÎÉÓ��qÃÕÓ�ÇÉ��ØÅÐÐÞÐÝ�ÈÊÉÔÅÓÉÕÌÐÌ�²Ñã
ÓÌÒ��ÑÎÅÓ�Ñ²ÝÖÏÅ�ÝÅÐ��ÅÈÌÍ�ÅÈÅÏÎÅÓ�ÑÎ�ÝÅÐÞÐÞ�ÆÌÎÌÒ�
ÒÉ²�ÕÅÅÈÊÌÒÎÉÐÈÌÎÉÓ��sÑÐÝ�ÑÎÅÓ�jÔÅÐÉÐ�ÑÎ�ÝÅÐÎÅÓÞÐÞ
ÅÐÝÎÅÈÞÎÅÓ�����tÉÈÅÇÌÍÎÉÐ�ÉÐ�ÅÈÅÏÐÞ�ÈÅ�ÑÎÅÓÐÉÐ�ÆÉÓÅÆÉÓ
ÕÖÓ�ÝÅÐÞÐÞ�²ÑÓÌÒ��ÑÎÅÓ�ÝÅ�²ÝÅÓÛÞ�ÌÚ�ÆÌÓ�ÛÉÍ�ÅÍÕÞÒ
ÑÎÅÏÅÈÞÎÅÓ������ÎßÚÌÎÉÓ�É�zÖÓÅÈÅÐ�ÕÞÛÅÓÞ�ÝÅ�ÚÞ²Ýã
ÏÅ²ÝÐÞ�ÆÖáÓÞÒ��ÑËßÅÓÅ�ÏÖËÅ²ÉÓÉ�àÕÕÌÎÉÓ�
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���µ�cÖ�ÅÈÅÏÎÅÓ�ÝÅ�ÐÉ�ÄÒÅÍÞ²Ý"�pÎÅÓÐÞÐÝ�²ÝÑÎÖã
ÐÉÐ�ÅÚÞ²ÝÕÅÐãÅÚÞ²Ý�ÆÌÓ�ÅÈÊÅÍÌÒ�ÛÉÍ�ÄÒÞÎ�ÝÅÐÞÐÞ
gÓÖÔÅÎÌÏÈÉ�ÄÛÅ�ÝÅÐÎÅÓÐÞÐÝ�àÒÌÔÌ�ÆÌÎÌÒ�ÅÎÈÞ��cÌËÎÉÓ
ÆÖÐÞ�ÓÉÈ�àÕÅÎÏÅÏÞË�����mÄ²ÌÐ�ØÅÎ²Ý�ÅÓÅÔÞÐÈÅ�ÆÖ�ÎÅ×
ÈÅÅ�ÚÑ²Ý�ÈÅÓ²ÝÅÎÏÅÏÅÔÞ�ÌÚáÐ��ÑÎÅÓÐÞ�²ÝÑÓ²ÝÖËÅÓÏÞË�
ÇÉ�ÆÖ�ÅÈ�Å²Ý²ÝÞÐÈÅ�ÆÅÛ²ÝÅ�ÌÚ�²ÌÏÔÉ�É�ÅÍÕÏÅÔÞÐÎÅÓ��µ
ÈÉÈÌÎÉÓ�ÑÎÅÓ�

���sÑÐÝ�ÑÎÅÓÐÞ�ÚÅ�ÝÞÓÞÒ��jÔÅÐÞÐÝ�ÅÈÞÐÞ�ÕÌÎß�É
ÅÎÞÒ�ÌÚ�²ÌÏÔÉÐÌ�Ñ�ÓÉÕÏÉÐÝÌË��ÈÉÒ�ÆÖáÓÈÞÎÅÓ�����mÄ²ÌÐ
qÃÕÓ�ÇÉ��ØÅÐ�ÑÎÅÓ�ÝÅ�ÈÊÉÇÅÒ�ÆÉÓÌÒ�

µ�pËßÎÉÓÌÐÝÌË�²ÝÅÓÅÓ�ÚÞ²ÝÅÓÞÐÝÞË��ÔÌËÎÉÓÐÌ
bÎÎÅÈÅÐ�ËÌÄÈÉ�ÈÌÐÝÎÉÏÉ�É�bÎÎÅÐÞÐÝ�Ñ�áÐÈÉ�ÈÑ�ÝÓÖ
ÑÎÅÈÊÅ²ÝÏÞ"����cÌË�²ÑÓß�ÉÐãàÛÌÕ²ÉÐÎÉÓÌÏÌËÐÌ�ÅÍÕÏÅã
ÍÞÒ�ÑÎÅÏÅÏÞË��µ�ÈÉÈÌÎÉÓ�

���pÎÅÓ�Å²ÝÅÍÎÅÓÐÞ�ÈÊÉËÅÎÅÏÅ²Ý�ÌÚáÐ�ÌÚ�ÆÌÓ�ÏÅÐÅ
ÕÅÒÏÅ�ÝÅÐ�ÔÑÐÝ��ÑÎÅÓÐÞ�ÈÅÅ�ÆÌÓ�²ÉÓÉ�²ÝÑÓ²ÝÖËÞÒ��ÍÌã
ÆÉÓÈÌÎÉÓ��rÖØÅÐÌÍÎÉÓ�ØÅÎ²ÝÕÅÐ�²ÝÑÓ²ÝÕÞÎÅÓ��ÚáÐ²Ì
àÒÌÔÌ�ÅÈÅÏÎÅÓ�ÑÎ�ÝÅÐ�ÛÉÍ�ÌÚáÐ�bÎÎÅ�ÝÅ�ÛÖ²áÓ�àÕÉ
àÈÌÎÉÓ�����bÈÊÅÍÌÒ�ÛÉÍ�ÐÉÕÌÈÊÉÔÌÐÈÉ�ÕÉÈÅÇÌÍÎÉÐ�ÉÐ
ÅÈÅÏÐÞÐÝ�ÄÛÞ�ÌÔÉ�²ÝÞÓ²ÝÕÅÐ�²ÉÚ²ÉÐ�àÈÌ�

���qÃÕÓÐÉÐ��ØÅÐ�ÅËÅÕ�ÑÎÖÐ�ÝÅÐ�ÔÑÐÝ��ÈÑÔÕÎÅÓÞÐÞÐÝ
ÄÐÞÐÅ�ÆÅÓÞÒ��ÑÎÅÓ�ÝÅ�ÆÅÛ�ÓÖØÅÐÌÍÎÉÓÐÉÐ�Å²ÝÔÅ²ÝÅÎÎÅÓã
ÐÞÐÝ�ÅÍÕ²ÝÅÐÎÅÓÞÐÞ�ØÅÆÉÓ�àÕÕÌÎÉÓ�����pÎÅÓ�ÆÖÐÞ�àÛÌÕã
²ÉÐÌÐÉÐ��ÆÌÓ�Å�ÝÞËÈÅÐ�bÎÎÅ�ÝÅ�

µ��Í�u²áÏÈÅÓ��ÉÓÐÌ��²Ñ²ÐÌ��ÈÉÐÝÌËÐÌ�ÇÉ�ÑÎÅÓÐÞÐÝ
ÌÚÌÐÈÉ²Ì�àÓ�ÛÉÍÐÌ�ÄÓÅÕ²ÝÅÐ�bÎÎÅ�����sÉÐ�nÖ²ÝÅÈÈÉÔ
rÖØÐÉÐ��pËß�²ÝÖÎÖÐÝ�ÑÎ�ÝÅÐ�ÆÅÆÅÏÞË�fÅÇÖÕÐÞÐÝ�Å�Ýã
ËÞÐÉÐ�ÅÍÕ²ÝÅÐÔÞÐÝ�

¬cÈÝ²ßÈ�ÒÏÑÑÌØÑÌÖ�ÓÌ�ÏÜãÓ�Ï×áÇÓ�²ÔØÌÖÌÑÌÖ"
wÈÑ²ßÑÈÖ�ÓÌ�ÏÜãÓ�ÉÔÝ�ÝÌÐÓÏ�¿ÐË¿ÖÈÑÈÖ"
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�� fãÓáÇ�ÕÈËÏÝÈÑÈÖà�ÉÈÝ�²ÔØÌÖËÏ�
ÉÈÝÑà²ßÑÈÖ�ÉÏÖÑÏ²ØÌ
rÈÉÉÏ�ÊÌ�nÌ×ÏÚ²Ì�²ßÈÖÝà�ØÔÕÑÈÝØàÑÈÖ­�

����Ï�Å²ÝÌ²ÝÅÕÉÐ��jÓÑÈÐÉÐ�qÑÐÕÌÍ�qÌÎÅÕ�ÆÖ�ÛÉàÓã
ÈÉ�jÔÓÅÌÎß�ØÅÎ²ÝÞ�ÇÉ�ÆÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓÐÉÐ�ÆÉÓÅÆÉÓ�
sÉÐ�nÉÔÌØ�ÈÉÒ�ÕÅÍÌÐÎÉ�ÉÐ�ÅËÌË�²ÝÖÎÖÐÝ�jÔÅ�ÝÅ�²ÝÅÓã
ÛÞ�ÆÌÓÎÌ²ÕÉ�ÚÞ²ÝÕÞÎÅÓ�����pÎÅÓ��sÉÐ�pËß�²ÝÖÈÓÉÕÌÐÝã
ÐÉÐ�ÇÉ�ÌÓÅÈÉÐÝÐÉÐ�àÇÉÎßÈÉÐ�ÆÉÎß�ÌÎÉ�ÉÐ�ÌÛÎÉÓÐÌÐÝ
àÒÌÔÌÐÌ�ÆÉÈÊÉÓÈÌÎÉÓ������ÐÈÌ��rÅÆÆÌ��ÑÎÅÓÐÞÐÝ�²ÝÑÓã
²ÝÖË�ÝÅÐÎÅÓÞÐÅ�ÆÅ²Ý�ÇÉ�sÉÐÌÐÝ�ÔÃËáÐÝÐÌ�ÕÑÎÖ�ÈÊÉÔÅã
ÓÉÕÐÉÐ�ÅÍÕÏÅ²Ý�²ÝÖÇÉÕÌÐÌ�²ÝÖÎÎÅÓÞÐÝÅ�ÆÉÓ�����bËÌË
²ÝÖÎÖÐÝ�jÔÅÐÞÐÝ�ÅÈÞÐÉÐ�ÅÈÅÏÎÅÓÐÞ�ÕÉÈÅÇÌÍÎÉÏÉ²�ÇÉ
ÕáÓÎá�ÆÉÎß�ÌÎÉÓ��ÅÈÊÅÍÌÒ�ÛÉÍÎÉÓ�ÄÒÏÅ²Ý�ÌÚáÐ�²ÝÑã
ÎÖÐÝÐÞ�ÖËÅÕ��µ�ÈÉÈÌÎÉÓ�

���fÖÇÅ�Ñ²ÝÖ�ÝÅÐ�ÔÑÐÝ��ÑÎÅÓ�ÕÑÒÎÅÛ²ÝÅÐ�ÉÓ�ÕÉÒÓÉÐÈÌ�
�ÒÌÔÌ�nÖ²ÝÅÈÈÉÔ�rÖØ²ÝÅ�ÕÑÎÞÒ��bÎÎÅÐÞÐÝ�ÔÃËáÐÌ
ÈÊÉÔÅÓÉÕÐÉÐ�ÅÍÕÅ�ÆÅÛÎÅÈÞÎÅÓ�

���jÐÅÐ�ÝÅÐÎÅÓÐÞÐÝ�ÆÖÕáÐ�ÈÊÉÏÅÅÕÞ�ÆÌÓ�ÈÊÅÐ�ÇÉ
ÆÌÓ�áÓÉ²�àÈÌ��jÚ�ÆÌÓ�ÅÈÅÏ�ÏÖÎß²áÐÈÉÐ�ÌÚ�ÆÌÓ�ÛÉÍ�É
ÏÉÐÌÏ²Ì�ÈÉÏÉË��àÒÌÔÌÐÌ�ÖÏÖÏÌÍ�ÈÉÒ�ÔÅÄ�àÈÌ������ÎßÚÌÎÉÓ
ÌÔÉ�rÅÆÆÌ�jÔÅÐÞÐÝ�ÕÌÓÌÎáÇÌ�Å²Ý²ÝÞÐÈÅ�ÆÖá²�²ÖÚßÐÉÐ
ÛÅÅÕÎÞ²Ý�àÕÕÌ��ÇÉ�ÑÎÅÓÐÞÐÝ�àÒÌÔÌÐÉ�ÚÑ²Ý�ØÅÍÞÓ�ÆÉÓÌÎßã
�ÉÐ�àÈÌ�����bÓÅÎÅÓÞÐÈÅ�ÏÖØÕÅÈÊ�ÅÈÅÏ�Ã²Ý�àÈÌ��yáÐ²Ì
ÕÑÒÓÅ�ÝÞ�Ä�ÈÅ�àÇÎÉÓÌ�ÑÎ�ÝÅÐÎÅÓÐÞÐÝ�ÏÖÎß²áÐÌ�ÔÅÕÞÒ�
Å²ÝÚÅÔÞÐÞ�²ÉÕÌÓÉ����ÇÉ�àÎßÚÌÎÉÓÐÌÐÝ�àÎÌÐÉ�ÆÉÓÉ��sÑÐÝ
Å²ÝÚÅ�àÓ�²ÉÔ²É��ÌØÕÌÄÈÊÞÐÅ�²ÑÓÉ�ÈÅ�ÝÞÕÞÎÅ�àÈÌ�

���bÐÈÅ��ÔÖ×�ÅÈÎÞ��lÝÞÆÓÞÔÕÅ
�ÈÑ�Ý�ÝÅÐ�ÆÌÓ�ÎÉã
ÇÌÍÎÌ�ÆÅÓ�àÈÌ���ÎßÚÌÎÉÓ�ÑÐÝÅ�cÅÓÐÅÆÅ��ÄÐÌ�¬eÑÐÝáÎß
����������������������������������������������������������


������lßàÉÖà×�µ�lÌÒÓ�ÅÈÅÔÞ�
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bÎÞÈÊÞ­�ÈÉ�ÉÐ�ÅÈ�ÆÉÓ�ÉÐÎÉÓ�����pÐÞÐÝ�ÆÌÓ�ÕÅÓÎÅÔÞ
ÆÅÓ�àÈÌ��pÐÞ�ÔÅÕÞÒ��Å²ÝÚÅÔÞÐÞ�àÎßÚÌÎÉÓÐÌÐÝ�ÅÄ²ÝÎÅã
ÓÞ�ÕáÆáÐÉ�²ÉÕÌÓÌÒ�²ÝÑÍÈÞ�

��bÐÅÐÌÄ�ÅÈÎÞ�ÆÌÓ�ÅÈÅÏ�ÇÉ�ÑÐÞÐÝ
ÅÒÅÍÞ�sÅÒ×ÌÓÅ�ÆÅÓ�àÈÌÎÉÓ��cÖ�ÅÈÅÏ
ÕÑÒÓÅ�ÝÞÐÞ�ÔÅÕÞÒ����Å²ÝÚÅÐÞÐÝ�ÆÌÓ
²ÝÞÔÏÞÐÞ�ÅÎÞÒ�ÔÅ²ÝÎÅÈÞ��ÅÒÅÍÞ�ÈÅ
ÆÖÐÞ�ÆÌÎÉ�àÈÌ��ÆÌÓ�²ÝÞÔÞÏÞÐÞ�ÌÔÉ

²ÉÕÌÓÌÒ�àÎßÚÌÎÉÓÐÌÐÝ�ÅÄ²ÝÎÅÓÞ�ÕáÆáÐÉ�²ÝÑÍÈÞ�
��qÃÕÓ�ÑÐÝÅ�
µ��Í�bÐÅÐÌÄ��ÐÅÔÞÎ�ÑÎÈÞ�ÈÅ��ÔÉÐ�jÆÎÌÔ²É�áÓÉ�ÌÐÝã

ÐÌ�ÆÉÓÌÒ��nÖ²ÝÅÈÈÉÔ�rÖØ²ÝÅ�ÄÎÅÐ�ÅÍÕÕÞÐÝ�ÇÉ�ÕÅÓÎÅã
ÐÞÐÝ�Å²ÝÚÅÔÞÐÈÅÐ�ÆÌÓ�²ÝÞÔÏÞÐÞ�ÅÎÞÒ�ÔÅ²ÝÎÅÈÞÐÝ"
��sÅÕÏÅËÈÅÐ�àÇÉÎß�àÒÌÔÌ�ÔÉÐÌÐÝ²Ì�àÈÌ��sÅÕÞÎ�ÝÅÐÈÅÐ
ÔÑÐÝ�ÈÅ�Å²ÝÚÅÐÞÐÝ�àÒÌÔÌ�ÔÉÐÌÐÝ�²ÝÑÎÖÐÝÈÅ�àÈÌ��oÉ
ÌÚáÐ�áÓÉ�ÌÐÝÈÉ�ÆÑÍÎÉ�ÐÌÉÕ�ÆÉÔÎÉÈÌÐÝ"�sÉÐ�ÅÈÅÏÎÅÓ�ÝÅ
ÈÉ�ÌÎß��bÎÎÅ�ÝÅ�ÄÎÅÐ�ÅÍÕÕÞÐÝ��µ�ÈÉÈÌ�

��bÐÅÐÌÄ�ÆÖ�ÔÃËÎÉÓÐÌ�àÛÌÕ²ÉÐÌÐÉÐ�ÈÊÅÐ�ÆÉÓÌÒ�ÉÓ�É
ÍÞ²ÝÞÎÈÞ��cÖÐÞ�ÆÌÎß�ÉÐÎÉÓÐÌÐÝ�àÒÌÔÌÐÌ�²ÝÅÕÕÞ�ÆÌÓ
²ÝÑÓ²ÝÖ�²ÝÅÒÎÅÒ�ÅÎÈÞ����kÌ�ÌÕÎÉÓ�ÑÎáÐÌ�ÔÅÓÈÞÎÅÓ�ÇÉ
ÕÞÛÅÓÞ�ÝÅ�ÚÞ²ÝÅÓÞÒ�ÈÉ×Ð�àÕÕÌÎÉÓ�

��lÝÅÓÅÓÐÉÐ�ÖÚß�ÔÅÅÕ�²ÉÚ²ÉÐ�ÔÑÐÝ��ÑÎÞÒ�²ÉÚ²ÉÐ�ÇÅã
²ÝÌÅÈÅÐ�ØÅÆÉÓÌ�ÑÎÏÅ�ÝÅÐ�bÐÅÐÌÄÐÞÐÝ�ÅÒÅÍÞ�ÈÅ�²ÉÎßÈÌ�
��qÃÕÓ�ÑÐÝÅ�

µ�bÍÕ�ÏÅÐÝÅ��ÕÅÓÎÅÐÝÞËÐÞ�ÆÑÍÎÉ�×ÌÄÕ²ÝÅ�ÔÅÕÕÞã
ÐÝÞËÏÞ"�µ�ÈÉÈÌ�

µ��ÆÉÕ��ÆÑÍÎÉ�×ÌÄÕ²ÝÅ��µ�ÈÉÈÌ�²ÝÅÈÞÐ����qÃÕÓ�
µ�sÌË�ÐÉ�ÌÚáÐ�bÎÎÅÐÞÐÝ�rÖØÖÐÞ�ÔÞÐÅÒ�ÆÅ²ÝÏÅã

�ÝÅ�ÅÐÝÎÅÛÕÞÐÝÞË"�nÞÐÅ��ÛÌÏÈÌ�Å²ÝÅÍÞÐÝÐÞ

�

�

�
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ÈÉ×Ð�àÕ²ÉÐÎÉÓÐÌÐÝ�ÅÈÞÏÎÅÓÞ�²ÝÅÒÖ�ÄÐÞÐÈÅ�àÛÌÕÌã
ÎÉÎÉÓ���ÐÈÌ�ÔÉÐÌ�ÈÉ�ÕÞÛÅÓÞ�ÝÅ�ÅÎÞÒ�ÚÞ²ÝÅÈÊÅ²Ýã
ÎÅÓ��µ�ÈÉÈÌ�

���zÖ�ÅÐß�²ÝÅÈÞÐ��ÈÊÅÐ�ÆÉÓÌÒ��qÃÕÓÐÞÐÝ�ÅÄ²ÝÎÅÓÞ
ÅÎÈÞÐÅ�ÍÞ²ÝÞÎÈÞ��kÌ�ÌÕÎÉÓ�ÌÚÉÓÌ�É�²ÌÓÌÒ��ÑÐÞÐÝ
ÑÎß�ÉÐÌÐÌ�²ÑÓßÈÌÎÉÓ��pÎáÔÌÐÌ�ÕÞÛÅÓÞ�ÝÅ�ÚÞ²ÝÅÓÞÒ�
Å²ÝÅÍÞÐÞÐÝ�ÄÐÞÐÈÅ�ÈÉ×Ð�àÕÕÌÎÉÓ�

���cÖ�ÇÅ²ÝÌÅÎÅÓÐÞ�àÛÌÕ²ÉÐ�ÆÖÕáÐ�ÌÏÅÐÎÞÎÅÓ�ÕÑÒÎÅã
ÛÖÇÞÐÞ�ÇÉ�ÆÅÛ²ÝÅÎÅÓÐÞÐÝ�àÒÌÔÌÐÌ�²ÝÅÕÕÞ�ÆÌÓ�²ÝÑÓã
²ÝÖ�²ÝÅÒÎÅÒ�ÅÎÈÞ�

���wÅÎ²Ý�ÅÓÅÔÞÐÈÅ�àÎßÚÌÎÉÓÐÌÐÝ�²ÝÑÎÎÅÓÞÐÉÐ�ÚÑ²Ý
ÅÈÊÅÍÌÒ�ÛÉÍÎÉÓ�ÇÉ�ÆÉÎß�ÌÎÉÓ�ÄÓÅÕÞÎÅ�àÈÌ���ÒÌÔÌ
ÌÏÅÐÎÞÎÅÓ�ÆÌÓãÆÌÓÌÐÉÐ�ÓÅËÞ�ÑÎÞÒ�sÖÎÉÍÏÅÐÐÞÐÝ
�ÍÇÅÐÞÐÈÅ�ÕÑÒÎÅÛÕÞÎÅÓ�����wÅÎ²Ý�àÎßÚÌÎÉÓÐÌ�ÛÉÓÉ×ã
ÎÉ�ÉÐ�ÑÎÔÅ�ÈÅ��ÕÞÛÅÓÞÈÅÐ�ÌÚ�²ÌÏÔÉÐÌÐÝ�ÑÎÅÓ�ÝÅ�²ÝÑã
ÛÖÎÏÅ�ÝÅ�ÈÊÉÔÅÓÉÕÌ�ÉÕÏÉÍ�àÈÌ�����rÅÆÆÌ�É�ÌÏÅÐ�àÕ²ÉÐã
ÎÉÓÐÌÐÝ�ÌÔÉ��àÓ²É²�ÇÉ�²ÝÅÈÞÐÎÅÓÐÞÐÝ�ÔÅÍÞÔÞ�àÒ�ÅÓÕÅ
àÈÌ�����qÃÕÓ�²ÉÚÌÒ�²ÉÕÉÄÕ²ÝÅÐÈÅ��ÌÚ�ÑÎÏÅÈÞÏ�ÑÐÞÐÝ
²ÑÎß�ÉÔÌ�ÆÌÎÉ�ÆÅËÞÎÅÓÐÞÐÝ�ÖÔÕáÐÉ�ÕáÛÔáÐ�ÈÉÒ��ØÅÔã
ÕÅÎÅÓÐÞ�ÔÑ²ÝÅ²ÝÎÅÓ�ÝÅ�ÚÞ²ÝÅÓÞÒ��ÔÉÕÎÉÓ�ÇÉ�ÕÃÛÉ²ÎÉÓ
ÖÔÕáÐÉ�ÄÕ²ÝÞËÞÒ�²ÝÑÄ�àÈÌÎÉÓ�����gÓÖÔÅÎÌÏÐÌÐÝ�àÕÓÅã
×ÞÐÈÅ²Ì�ÛÉàÓÎÉÓÈÉÐ�ÈÉ�ÚÑ²Ý�ÅÈÅÏ�²ÉÎÌÒ��ÑËßÎÉÓÌÐÌÐÝ
ØÅÔÕÅÎÅÓÞÐÞ�ÇÉ�ÅÓÅÏ�ÓÖØÎÅÓÈÅÐ�²ÝÞÍÐÅÎ�ÝÅÐ�ÅÈÅÏÎÅÓã
ÐÞ�²ÉÕÌÓÈÌÎÉÓ��yÉ²ÌÛ²ÉÐÎÉÓÐÌÐÝ�àÒÌÔÌ�ÌÔÉ�ÕÉÈÅÇÌÍã
ÎÉÐÈÌÎÉÓ�

���p�ÇÅ²ÝÞÕ�ÆÅÛ�ÓÖØÅÐÌÍ�ÇÉ�ÑÐÉÐ�ÆÉÓÅÆÉÓ�ÔÅÈÈÖ²ÌÍ
×ÞÓ²ÝÅÔÞÐÞÐÝ�àÒÌÔÌ�ÅËÅÎÅÓÞ�ÒÅØÞÎÎÅÒ�����àÎßÚÌÎÉÓÐÌ
Ä²ÝÅÎÅÒ��ÈÉÇÎÉÕ�ËÌÐÈÅÐÞÐÅ�ÕÅÛÎÅÈÞÎÅÓ�����mÄ²ÌÐ�rÅÆã
ÆÌÐÌÐÝ�ÏÉÎÉ�Ì��ÉÈÊÉ�ËÌÐÈÅÐÐÞÐÝ�²ÝÅÒÖÎÅÓÞÐÞ�ÅÚÞÒ�
ÑÎÅÓÐÞ�ÕÞÛÅÓÞ�ÝÅ�ÚÞ²ÝÅÓÈÞ�
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���µ�cÅÓÞÐÝÞË�ÈÅ��bÎÎÅÐÞÐÝ�sÅÓÅÍÞÐÈÅ�ÕÖÓÞÒ��ÆÖ
ÑÏáÓ�ÆÉÓ�ÉÐ�ÔÃËÎÉÓÐÌÐÝ�àÒÌÔÌÐÌ�ØÅÎ²Ý²ÝÅ�ÅÍÕÅ�ÆÉÓÌã
ÐÝÌË��µ�ÈÉÈÌ�ÏÉÎÉ²�

����ÎßÚÌÎÉÓ�ÑÐÞÐÝ�ÔÃËÎÉÓÌÐÌ�ÈÌÐÝÎÉÒ��ÔÅÆÅ�àÓÕÉ�bÎã
ÎÅÐÞÐÝ�sÅÓÅÍÞÐÅ�²ÉÎÌÒ�ÅÈÅÏÎÅÓÐÞ�Ñ�ÓÉÕÉ�ÆÅÛÎÅÈÞÎÅÓ�
cÅÛ�ÓÖØÅÐÌÍ�ÇÉ�ÑÐÉÐ�ÆÉÓÅÆÉÓ�ÑÎ�ÝÅÐÎÅÓ�ÌÔÉ�²ÉÎÌÒ��jÔã
ÓÅÌÎß�ØÅÎ²ÝÞÐÞÐÝ�àÒÌÔÌ�Å²ÝÔÅ²ÝÅÎÎÅÓÞÐÞ�ÇÉ��²ÔÉ²
zÖÓÅÐÞ�ÕÑÒÎÅÈÞÎÅÓ�ÈÅ��àÎßÚÌÎÉÓÐÌ�²ÉÕÌÓÏÉ²�ÌÚáÐ
ËÌÐÈÅÐ�ÝÅ�ÅÈÅÏÎÅÓÐÞ�ÍÌÆÉÓÈÌÎÉÓ�����mÄ²ÌÐ�ØÞËÏÉÕÚÌã
ÎÉÓ�ÆÅÓÞÒ��ËÌÐÈÅÐÈÅ�ÑÎÅÓÐÞ�ÕÅÒÏÅÍÞÒ��²ÝÅÍÕÞÒ�²ÉÎßã
ÈÌÎÉÓ�ÇÉ�

���µ�cÌË�ËÌÐÈÅÐÐÞ�ÆÖá²�ÏÖ²ÝÅÍÕÎÞ²ÝÐÉÐ�²ÌÎÌÕÎÉÐã
�ÉÐ�ÇÉ�²ÝÅÓÅÇÖÎÎÅÓÐÞ�²ÝÅÒÖÎÅÓ�ÅÎÈÞÐÈÅ�ÕÖÓ�ÝÅÐ�ÅÎÈÅ
²ÑÓßÈÌ²��bÏÏÅ�ÅÚÞÒ�ÆÅ²Ý²ÝÅÐÞÏÞËÈÅ��ÌÚÌÐÈÉ�ÌÚ�²ÌÏã
ÔÉÐÌ�ÕÅÒÏÅÈÞ²Ý��µ�ÈÉ�ÉÐ�ØÅÆÉÓÐÌ�ÆÉÓÈÌÎÉÓ�

���sÅÓÅÍÐÞÐÝ�²ÝÅÓÅÇÖÎ�ÆÅÛÞ�ÇÉ�ÆÅÛ�ÓÖØÅÐÌÍÎÉÓ�ÆÖ
ÔÃËÎÉÓÐÌ�àÛÌÕÌÒ��ÛÖ�ÇÅ²ÝÌÅÐÞÐÝ�ÏÅÐÅÔÞÐÞ�ÅÐÝÎÅÏÅã
ÍÞÒ��ÛÅÛÕÞÎÅÓ�����p�ÇÅ²ÝÞÕ�ÆÌÓ�ÅÈÅÏ�ØÅÆÉÓ�²ÉÕÌÓÌÒ�

µ�nÞÐÅ��ÔÌËÎÉÓ�ËÌÐÈÅÐ�ÝÅ�ÕÅÛÎÅ�ÝÅÐ�ÅÈÅÏÎÅÓ�bÎã
ÎÅÐÞÐÝ�sÅÓÅÍÞÐÈÅ�ØÅÎ²ÝÐÞ�Ñ�ÓÉÕÉÎÉÓ��µ�ÈÉÈÌ�

���lÝÅÓÅÇÖÎ�ÆÅÛÞ�ØÞËÏÉÕÚÌÎÉÓÌÐÉÐ�ÆÉÓÅÆÉÓ�ÆÅÓÞÒ�
ÑÎÅÓÐÞ�ÅÎÞÒ�²ÉÎßÈÌ��mÄ²ÌÐ��ØÅÎ²Ý�ÆÌËÎÉÓÐÌ�ÕÅÛÎÅÓÐÉÐ
ÖÓÅÓ��ÈÉÒ��²ÝÑÓ²Ý²ÝÅÐÎÅÓÞ�ÌÚáÐ�ÑÎÅÓÐÞ�ËÑÓÎÅÏÅÍÞÒ
²ÉÕÌÓÈÌÎÉÓ������ÎßÚÌÎÉÓÐÌ�ÅÎÞÒ�²ÉÎÌÒ���²ÔÉ²�zÖÓÅ
ÅÎÈÞÐÅ�ÕÖÓÔÅÕÕÞÎÅÓ��cÅÛ�ÓÖØÅÐÌÍ�ÑÎÅÓ�ÝÅ�ÔÖÅÎß�ÆÉÓÈÌ�

���µ�cÖ�ÅÈ�àÔÅÔÞÐÈÅ�Ñ�ÓÉÕÏÉÐÝÌË��ÈÉÒ��ÔÌËÎÉÓ�É�²ÝÅÕã
ÕÞÈÅÐ�ÄÔÅ²Ý�àÕÏÉ�ÉÐ�àÈÌ²ÏÌ"�nÞÐÅ��Ñ�ÓÉÕáÇÌÐÝÌËÐÉÐ
ÆÖÕáÐ�gÓÖÔÅÎÌÏÐÌ�ÕÑÎÈÖÓÈÞÐÝÞË�ÇÉ�ÆÖ�ÅÈÅÏÐÞÐÝ�²ÝÅã
ÐÞÐÞ�ÆÌËÌÏ�ÆÑÍÐÖÏÞË�ÝÅ�á²ÎÉÏÉ�É�ÌÔÕÉÍÔÌË��µ�ÈÉÈÌ�
���qÃÕÓ�ÇÉ�ÆÅÛ²ÝÅ�àÎßÚÌÎÉÓ�ÈÊÉÇÅÒ�ÆÉÓÌÒ�



vÅÅÎÌÉÕ�����ã�������

µ�bÈÅÏÎÅÓÈÅÐ�àÇÉÎß�bÎÎÅ�ÝÅ�ÆÑÍÔÖÐÏÅ²Ý�²ÉÓÉ²�
���sÌËÎÉÓ�Å�ÝÅÚ²ÝÅ�ÅÔÞÒ�ÑÎßÈáÓ�ÉÐ�jÔÅÐÞ�ÆÅÆÅãÈÉÈÉã
ÎÉÓÌÏÌËÐÌÐÝ�bÎÎÅÔÞ�ÕÌÓÌÎßÕÕÌ�����jÔÓÅÌÎß�ØÅÎ²ÝÞ��Öã
ÐÅÎÅÓÞÐÈÅÐ�ÕÃÇÆÉ�àÕÔÌÐ�ÇÉ�ÆÅ�ÝÞÛÎÅÇ�ÅÎÔÞÐ�ÈÉÒ��bÎÎÅ
jÔÅÐÞ�pËß�²ÝÖÈÓÉÕÌÐÉÐ�á²ÔÉÎßÕÌÒ��u²áÏÈÅÓ�ÇÉ�lÝÖÓã
ÕÅÓÞÈÊÞ�àÕÌÒ�²ÝÑÍÈÞ�����cÌËÎÉÓ�ÆÖ�ÌÛÎÉÓÐÌÐÝ�ÛÅÅÕÎÅã
ÓÞ�ÑÎÅÏÞË��zÖÐÞÐÝÐÉÐ��bÎÎÅÐÞÐÝ�ÔÃËáÐÌ�ÕÖÕ²ÝÅÐã
ÎÅÓ�ÝÅ�ÆÉÓÌÎß�ÉÐ�nÖ²ÝÅÈÈÉÔ�rÖØ�ÈÅ�ÛÅÅÕ�ÑÎÈÞ��µ�ÈÉã
ÈÌÎÉÓ�

���zÖÓÅ�ÅËÅÎÅÓÞ�ÆÖÐÞ�àÛÌÕÌÒ��ÒÉ²�ÅÚÖÇÎÅÐÈÞÎÅÓ�ÈÅ�
àÎßÚÌÎÉÓÐÌ�ÑÎßÈáÓÏÉ�É�ÌÔÕÉÈÌÎÉÓ�����mÄ²ÌÐ�Ñ�ÇÅ²ÝÞÕ
ÆÌÓ�×ÉÓÌÔÉ��ÆÖÕáÐ�ØÅÎ²ÝÐÞÐÝ�ÖÓßÏÉÕÌÐÌ�²ÝÅËÅÐ�ÝÅÐ
eÅÏÅÎÌàÎß�ÅÈÎÞ�lÝÅÐÖÐ�ÑÈÊÅÔÞ��zÖÓÅÈÅ�ÉÓÌÐÈÉÐ�ÕÖã
ÓÞÒ��àÎßÚÌÎÉÓÐÌ�²ÝÞÔ²ÝÅ�ÇÅ²ÝÞÕ²ÝÅ�ÕÞÛÅÓÞ�ÝÅ�ÚÞã
²ÝÅÓÏÅ²ÝÐÞ�ÆÖáÓÈÞ�����sÑÐÝ�zÖÓÅ�ÅËÅÎÅÓÞÐÅ�

µ��Í�jÔÓÅÌÎß�Å²ÝÅÍÎÅÓÞ��ÆÖ�ÅÈÅÏÎÅÓ�ÝÅ�ÐÉ�ÄÒÅã
ÈÊÅ�ÝÞÐÝÞËÐÞ�ÄØÛÞ�àÕÌÒ�ÕáÛáÐÌÐÝÌË�����nÞÐÅ��ÆÖÐã
ÈÅÐ�àÇÉÎß�ÑËáÐÌ�ÆÌÓ�ÆÖá²�ÅÈÅÏ�²ÌÆÌ�²ÑÔßÕÉÓ�ÉÐ�tÉÇÈÅ
ÒÉÍÈÅ�ÑÎÈÞ��ÇÉ�ÑÐÝÅ�ÈÃÓÕ�áË�ÅÈÅÏ�²ÝÑÛÖÎÈÞ��p�ÑÎßÈáã
ÓÌÎßÈÌ��ÑÐÝÅ�²ÝÑÛÖÎ�ÝÅÐÎÅÓÐÞÐÝ�àÒÌÔÌ�ÌÔÉ�ÈÅÓ²ÝÅÎÞÒ�
Ã²Ý�ÑÎÞÒ�²ÉÕÕÌÎÉÓ�����pÐÈÅÐ�ÔÑÐÝ��àÅÎÌÐÌ�ÈÊÉÈÇÉÎß�É
ÅÎÖÇ�²ÉÚÌÓÌÎß�ÉÐ�ÇÅ²ÝÞÕÕÅ��ÅÎÌÎÉÄÎÞ�jÖÈÅ�ÒÉÍÈÅ�ÑÎÞÒ�
ÆÅÄ�ÝÞ�ØÅÎ²ÝÐÞ�ÑËáÐÌÐÝ�ÅÓÕÞÐÈÅÐ�ÅÎÞÒ�²ÉÕÕÌ��mÄ²ÌÐ
Ñ�ÈÅ��ÝÅÍÞÒ�ÑÎÈÞ��ÇÉ�ÑÐÞÐÝ�ÅÓÕÞÐÈÅÐ�²ÉÕ²ÉÐÎÉÓ�ÈÅÓ²ÝÅã
ÎÞÒ�²ÉÕÕÌÎÉÓ������ÐÈÌ�ÔÌËÎÉÓ�ÆÖ�ÅÈÅÏÎÅÓÈÅÐ�²ÝÑÎ�ÕÅÓÕÞã
ÐÝÞË��ÈÉÍÌÏ��ÑÎÅÓÐÞ�ÍÌÆÉÓÌÐÝÌË��yáÐ²Ì��à�ÉÓ�ÆÖ�²ÝÑáÎã
�ÝÅÐ�ÏÅ²ÝÔÅÕ��Ä�ÈÅ�ÆÖ�ÅÓÉ²ÉÕ�ÌÐÔÅÐ�ÌÛÌ�ÑÎÔÅ��ÑËßãÑËáÐÉÐ
�ÝÅÍÞÒ�ÑÎÅÈÊÅ²Ý�����bÏÏÅ�bÎÎÅÈÅÐ�ÑÎÔÅ��ÔÌËÎÉÓ�ÑÐÞ�ÆÑã
ËÞÒ�ÑÎÅÏÅËÔÞÐÝÞË��fÅÅ�ÔÌË�ÈÉ�bÎÎÅ�ÝÅ�²ÝÅÓÛÞ�ÈÊÉÐ²
àÕ²ÉÐÎÉÓÈÉÐ�ÑÎÞÒ�²ÝÅÎÏÅÐÝÞË��µ�ÈÉÈÌ�
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zÖÓÅ�ÅËÅÎÅÓÞ�eÅÏÅÎÌàÎßÐÌÐÝ�ÔÃËáÐÉ�²ÝÅÐÈÞÎÅÓ�
����ÎßÚÌÎÉÓÐÌ�ÚÅ�ÝÞÓÞÒ��ÑÎÅÓÐÞ�²ÝÅÏÚÞÎÅÏÅ�ÝÅ�ÆÖáÓã
ÈÞÎÅÓ��sÑÐÝ�jÔÅ�ÅÈÞÐÈÅÐ�ÅÈÅÏÎÅÓÐÞ�Ñ�ÓÉÕÏÉ�É�ÄÔÅ²Ý
àÕÌÒ��ÑÎÅÓÐÞ�ÍÌÆÉÓÈÌÎÉÓ������ÎßÚÌÎÉÓ�ÌÔÉ��rÅÆÆÌ�jÔÅã
ÐÞÐÝ�ÅÈÞ�ÌÚáÐ�ÏÅÔØÅÓÅ�ÑÎÈÞ²Ý��ÈÉÒ�²ÝÖÇÅÐÞÒ��zÖÓÅÈÅÐ
ÚÞ²ÝÞÒ�²ÉÕÕÌÎÉÓ�����pÎÅÓ�àÓ�²ÖÐß�bÎÎÅÐÞÐÝ�sÅÓÅÍÞÐÈÅ
ÇÉ�àÇÎÉÓÈÉ�ÅÈÅÏÎÅÓÐÞ�Ñ�ÓÉÕÌÒ��jÔÅ�nÉÔÌØ�Å²Ý²ÝÞÐÈÅ²Ì
lÝÖÇÅÐÚÎÞ�wÅÆÉÓÐÌ�ÕÑ²ÝÕÅÏÅÍÞÒ�ÈÅÓ²ÝÅÕÅ�àÈÌÎÉÓ�

��jÔÅÐÞÐÝ�ÛÉ�ÌÓÕÎÉÓÌ�àÒ�ÚÑ²ÝÎÅÛã
²ÝÅÐ�ÇÅ²ÝÞÕÕÅ�áÐÅÐ�ÕÌÎÌÐÈÉ�ÎÅ×�àÕ²ÉÐ
ÉÖÈÌÍÎÉÓ��ÑÎÅÓÐÞÐÝ�ÅÓÅÔÞÐÈÅ�ÕÖÎ�²ÝÅã
ÈÞÐÎÅÓ�ÝÅ�²ÖÐßÈÉÎÌ²�ÄÓÈÞÏ�ÆÅÛ²ÝÅã
ÎÅÓÞÐÈÅÐ�ÅË�ÆÉÓÌÎÉ��ÈÉÒ��ÉÓÎÌ�ÉÖÈÌÍã

ÎÉÓ�É�²ÝÅÓÛÞ�ÏÉÏÐáÐÌÉÕÔÌËÎÌ�ÌÐÌ�²ÑÔßÕÉÓÈÌ����bÐÅ�ÛÖ
ÔÉÆÉÒÕÉÐ��ÑÐ�à²Ì�àÎßÚÌ�jÔÅÐÞÐÝ�àÒÌÔÌ�ÛÉ�ÌÓÕÎÉÓÌÐÌ
ÚÅ�ÝÞÓÞÒ�

µ�cÌË�bÎÎÅÐÞÐÝ�sÃËáÐÌ�Ñ�ÓÉÕáÇ�ÌÛÌÐÌ�ÚÉÕ²É�²ÝÅÎã
ÈÞÓÞÒ��ÔÑ×ÓÅ�ÝÅ�ØÞËÏÉÕ�àÕÏÉ�É�ÄØÛÞ�ÈÉ�ÌÎß�����Í�ÈÌÐ
²ÝÅÓÈÅÛÎÅÓÞÏÞË��àÐÈÌ�ÑËáÐÌ�ÄØÛÞ�ÕÅÓÅ×ÕÅÐ�²ÑÔßã
ÕÉÓ�ÉÐ��àÏ�ÈÉ�nÖ²ÝÅÈÈÉÔ�rÖØ�ÇÉ�Å²ÝÞÎ�ÝÅ�ÕÑÎÞÒãÕÅÛã
²ÝÅÐ�ÉÈÌ�ÅÈÅÏÐÞ�ÅÓÅÐÝÞËÈÅÐ�ÔÅÍÎÅÒ�ÅÎÞÐÝÞË��ÑÎÅÓÐÞ
ÆÖ�ØÞËÏÉÕ²É�ÕÅÍÌÐ�àÕÉÓÏÌË����cÌËÎÉÓ�ÌÔÉ�ÈÖÇÅÎÅÓÐÉÐ�ÇÉ
bÎÎÅÐÞÐÝ�sÃËáÐÌ�Ñ�ÓÉÕáÇ�ØÞËÏÉÕÌÐÉÐ�ÏÉÛ�ÝÖÎß�ÑÎÅã
ÍÞ²Ý��µ�ÈÉÈÌÎÉÓ�

��cÖ�ÕÉ²ÎÌ×ÐÌ�ÆÖÕáÐ�ÈÊÉÏÌÉÕ�ÆÉ�ÉÐÈÌ��pÎÅÓ��ÌÏÅÐÞ
²ÝÅÕÕÞ�ÇÉ�nÖ²ÝÅÈÈÉÔ�rÖØ²ÝÅ�ÕÑÎ�ÝÅÐ�sÕÉ×ÅÐ�ÅÈÎÞ�ÅÈÅÏ
ÌÎÉ��vÌÎÌÒ��qÓÑØÑÓ��oÌ²ÅÐÑÓ��tÌÏÑÐ��qÅÓÏÉÐ�ÇÉ�ÉÖÈÌÍ
ÈÌÐÌÐÌ�²ÝÅÆÖÎ�àÕ²ÉÐ�ÅÐÕÌÑØÌÄÎÞ�oÌ²ÑÎÅÍÐÞ�ÔÅÍÎÅÈÞÎÅÓ�
��pÎÅÓÐÞ�àÎßÚÌÎÉÓÐÌÐÝ�ÅÎÈÞÐÅ�ÕÖÓÔÅÕÞÒ�²ÝÑÍÈÞÎÅÓ�
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�ÎßÚÌÎÉÓ�ÌÔÉ�ÑÎÅÓÐÞÐÝ�ÆÅÛÎÅÓÞÐÅ�²ÝÑÎÎÅÓÞÐÞ�²ÝÑã
ÍÞÒ�ÈÖÇÅ�Ñ²ÝÖÈÞÎÅÓ�

��cÑÍÎÉÈÊÉ��bÎÎÅÐÞÐÝ�sÃËá�ÈÅÓ²ÝÅÕÞÎ�ÝÅÐ�ÔÅÍÞÐ�
gÓÖÔÅÎÌÏÈÉ�jÔÅÐÞÐÝ�ÛÉ�ÌÓÕÎÉÓÌÐÌÐÝ�ÔÅÍÞÔÞ�àÒ�ÅÓÕÅ
àÈÌ��rÖØÅÐÌÍÎÉÓÐÌÐÝ�ÈÉ�ÚÑ²ÝÎÅÓÞ�ÌÏÅÐ�ÝÅ�ÆÑÍÔÖÐÈÞÎÅÓ�

��p�ÇÅ²ÝÞÕ�bÎÎÅÐÞÐÝ�ØÅÍÞÓÞÐÅ�ÇÉ�²ÝÖÈÓÉÕÌÐÉ�ÕÑÎã
�ÝÅÐ�sÕÉ×ÅÐ�ØÅÎ²Ý�ÅÓÅÔÞÐÈÅ�ÆÖá²�ÆÉÎß�ÌÎÉÓ�²ÑÔßÕÉÓÉ
ÇÉ�ÅÈÊÅÍÌÒ�ÛÉÍÎÉÓ�ÄÒÅ�àÈÌ����mÄ²ÌÐ�bËÅÕ�ÑÎ�ÝÅÐÎÅÓã
ÐÞÐÝ�ÔÌÐÅ�Ñ�ÅÔÞÐÈÅÐ
�ÆÅËÞÎÅÓÞ��àÏ�ÈÉ�lÌÓÉÐÉÈÉÐ���Ôã
²ÉÐÈÉÓÌÉÈÉÐ��lÌÎÌ²ÌÄÈÅÐ�ÇÉ�lÖÚá²�bÔÌÄÈÅÐ�ÑÎ�ÝÅÐ
ÅÈÅÏÎÅÓ�sÕÉ×ÅÐÐÉÐ�ÈÅÇÅ�àÕÌÒ�ÆÅÛÎÅÈÞÎÅÓ�����bÏÏÅ
ÑÐÞÐÝ�ÔÃËáÐÈÉ²Ì�Ì²ÏÉÕ�ÇÉ�rÖØ²ÝÅ�²ÝÅÓÛÞ�ÚÞ²ÝÞÒ
ÑÎÅÏÅÈÞÎÅÓ�����zÖÐÞÐÝ�ÌÚáÐ�ÑÎÅÓ�ÆÅËÞ�ÅÈÅÏÎÅÓ�ÝÅ�

µ�cÖ�ÅÈÅÏ�nÖÔÅ�ÇÉ�bÎÎÅ�ÝÅ�²ÝÅÓÛÞ�²Ö×áÓ�ÔÃËÎÉÓ
ÅÍÕ²ÝÅÐÞÐÞ�àÛÌÕÕÌ²��µ�ÈÉ�ÉÐÎÉÓÌ�ÌÚáÐ�ÒÅÓÅ�ÆÉÓÈÌÎÉÓ�
���cÑÍÎÉÈÊÉ�ÑÎÅÓ�ØÅÎ²ÝÐÞ�ÇÉ�Å²ÝÔÅ²ÝÅÎÎÅÓÐÉÐ�lÝÅÐÖÐ
ÑÈÊÅÎÅÓÞÐÞ�²ÝÑË�ÝÅÎÅÒ��sÕÉ×ÅÐ�ÝÅ�ÖÈÊáÏ�àÕÕÌÎÉÓ�ÈÉ�
ÑÐÞ�ÕÖÕÞÒ�zÖÓÅÐÞÐÝ�ÅÎÈÞÐÅ�²ÉÕÌÓÈÌÎÉÓ������ÎÅÐ�ÅÍÕã
²ÝÅÐ�ÛÅÅÕÎÅÓÐÞ�ÃÎÎÅÒ��ÑÎÅÓ�ÝÅ�ÆÖÐÞ�ÅÍÕÕÞÓÈÞÎÅÓ�

µ�cÖ�ÅÈÅÏ�àÓ�ÇÅ²ÝÞÕ�ÆÖ�ÏÖ²ÝÅÈÈÉÔ�ÉÓÐÌ�ÇÉ�lÝÅÐÖÐã
ÐÞ�ÄÏÅÐÎÅÒ�áÓÉ�����oÅËÅÓÉÕÎÌ�jÔÅ�ÆÖ�ÉÓÐÌ�ÇÌÓÅÐ�àÕÌÒ�
nÖÔÅÐÞÐÝ�ÆÌËÎÉÓ�É�ÆÉÓ�ÉÐ�ÖÓ×ãÅÈÉÕÎÉÓÌÐÌ�ÈÉÐÝÌÛÕÌã
ÓÉÈÊÉ²��ÈÉ�ÉÐÌÐÌ�àÛÌÕÕÌ²�

���p�ÇÅ²ÝÞÕ�zÖÓÅÈÅ�ÑÕÖÓ�ÝÅÐÎÅÓÐÞÐÝ�àÒÌÔÌ�sÕÉ×ÅÐã
�ÝÅ�ÕÌ²ÌÎÌÒ�ÆÅ²ÝÕÞÎÅÓ��ÇÉ�ÑÐÞÐÝ�ÆÉÕÌ�ÆÌÓ�ÏÉÎÉ²ÐÌÐÝ
ÆÉÕÌÐÉ�ÑÛÅÒ�²ÝÅÎ�ÝÅÐÞÐÞ�²ÑÓßÈÌÎÉÓ�
����������������������������������������������������������


�����bÎÈØ�ÔÑ�ßÈÓÑÈÖÓàÓß�×ÏÓÈ�Ô�È×à�µ�¬ÎÌÆÉÓÕÌÐÎÉÓÐÌÐÝ�ÔÌÐÅã
�Ñ�ÅÔÞ­��ÉÖÈÌÍÎÉÓ�ÅÓÅÔÞÐÈÅÐ�ÑÎÞÒ��ÑËáÐÉ�ÔÉÓÆÉÔÕÎÌ²�²ÝÅËÅÐ�ÝÅÐ
²ÝÖÎÎÅÓ��pÎÅÓ�gÓÖÔÅÎÌÏÈÉ�ÑËß�ÔÌÐÅ�Ñ�ÅÔÞÐÞ�ÕÉÛ²ÌÎß�àÕ²ÉÐÎÉÓ�
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��cÅÛ�ÓÖØÅÐÌÍ�sÕÉ×ÅÐÈÅÐ�
µ�cÖ�ÔÃËÎÉÓ�ÈÑ�ÝÓÖÏÞ"�µ�ÈÉÒ�ÔÑã

ÓÅÈÞ����sÕÉ×ÅÐ�ÔÃË�ÅÎÞÒ�
µ��Í�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓ�ÇÉ�ÆÅÆÅÎÅÓ�

ÏÉÐÌ�ÈÌÐÝÎÉÐÝÌË��cÅÆÅÏÞË�jÆÓÅÌÏ�wÅã
ÓÅÐ�ÛÉàÓÌÐÉ�²ÑÚÌÒ��ÅÐÈÅ�ÉÓÎÉÛÏÉËÈÉÐ�àÇÉÎß��ÈÅÅ�nÉÔÑã
ÒÑÕÅÏÌÄÈÅ�ÑÎ�ÝÅÐÈÅ��ÛÉÓÉ×ÎÌ�bÎÎÅ�ÑÐÝÅ�²ÑÓáÐÈÌ���ÇÉ
ÑÐÝÅ��¬pÎá�ãÖØ¿ÓßËÈÓ�Üà²ßàÕ��×ÔÐå×ÔÕÑÈÖàÓßÓà
²ßÈÑËàÖ�ËÈ��nÌÓ�×ÈÓßÈ�²Ô×áØÌÖÌËÍÌ²�ÌÖ�Ì�²ÌØ­��µ
ÈÉ�ÉÐ�àÈÌ����p�ÇÅ²ÝÞÕ�jÆÓÅÌÏ�²ÅÔÈÌÍÎÌÎÉÓÐÌÐÝ�ÕÑÒÓÅã
�ÝÞÐÈÅÐ�ÚÞ²ÝÞÒ��wÅÓÅÐ�ÛÉàÓÌÐÈÉ�ÉÓÎÉÛÕÌ��cÅÆÅÔÞ
ÑÎß�ÉÐ�ÔÑÐÝ��bÎÎÅ�ÑÐÞ�Ñ�ÉÓÈÉÐ��ÔÌËÎÉÓ�ÄÛÅ�ÝÅÐ�ÆÖ�ÉÓ�É
²ÑÚáÓÈÌ����cÖ�ÉÓÈÉ�ÑÐÝÅ�ÅÄ²Ý�ÆÅÔÏÅ�ÝÅ�ÑÎÅÈÊÅ²Ý�ÆÌÓ
ÒÅÓÚÅ�ÕÑÒÓÅ²Ý�ÆÌÎÉ�ÆÉÓÏÉÈÌ��mÄ²ÌÐ�ÈÅÅ�ÑÐÞÐÝ�ÆÅÎÅÔÞ
ÑÎÏÅÔÅ�ÈÅ��bÎÎÅ�ÆÖ�ÉÓÐÌ�ÑÐÝÅ�ÇÉ�ÑÐÞÐÝ�àÇÎÄÈÞÐÅ�ÆÉÓÉã
ÈÊÉ�ÌÐÉ�ÔÃË�ÆÉÓÈÌ����bÎÎÅ�ÑÐÝÅ��¬sÌÓÏÓß�âÊÑÇØÑÈÖàÓß
�ß¿ÖÉÌØÑÏ²ØÌ�²ÌÑáÒÌÝÌ²�ÔÑÈËÍÈ²ßÑÈÖ��ÔÑÈÖÓà�²ß¿Ñ
âØÏÕ�����ÐàÑ�Î¿Ñ¿Ò�âØÌËÍÌ²ÑÌÖ����bÒÒÈ�ÔÑÈÖÓà�²ß¿Ñ
âØ²ÌÓ�ÒÏÑÑÌØÓÏ�nÌÓ�ÒÈÚ²ÌÒÌ�âØÌËÍÌ�ÏÒ��c¿ÓËÈÓ
×ÔÓß�ÔÑÈÖ�Ô�ÌÖËÌÓ�Üà²ßàÕ��É¿�ÌÖËÌ�nÈÓßÈ�ÏÉÈËÌØ�âØÌå
ËÍÌ²ÑÌÖ­��µ�ÈÉÈÌ����sÑÐÝ�bÎÎÅ�ÑÎÅÓ�ÝÅ�ÔáÐÐÉÕ�ÇÅÔÌÉÕÌÐÌ
ÆÉÓÈÌ��jÆÓÅÌÏ�ÌÔÉ�jÔØÅ²ÝÐÞÐÝ�ÆÅÆÅÔÞ�ÑÎÞÒ��Ñ�ÝÎÖÐÞ
ÔÉ²ÌË�²ÖÐßÎá²�ÑÎ�ÝÅÐÈÅ�ÔáÐÐÉÕ�àÕÕÌ��jÔØÅ²Ý��²ÝÖÒÐÞ�
�²ÝÖÒ�ÑÐ�à²Ì�²ÝÅÆÌÎÉÏÌËÐÌÐÝ�ÆÅÆÅÎÅÓÞÐÞ�ÔáÐÐÉÕ�àÕÕÌ�

��cÅÆÅÎÅÓÞÏÞË�ÌÔÉ��ÔÖ×ÐÞ�ÒÅØÞÎÎÅÒ��nÞÔÞÓ�ÝÅ
ÔÅÕÕÞÎÅÓ��mÄ²ÌÐ�bÎÎÅ�ÑÐÉÐ�àÈÌ�����bÎÎÅ��ÔÖ×ÐÞ�ÆÖÕáÐ
ÆÉÎÄÎÅÓÈÅÐ�ÅËÅÕ�àÕÌÒ��nÞÔÞÓ�ÒÅÈÌÛÅÔÞ�×ÞÓÅÇÖÐÐÞÐÝ
²ÑËáÐÈÉ�ÑÐÝÅ�ÆÖá²�ÏÉÓÅÏÉÕ�ÇÉ�Å²ÝÞÎ�ÆÉÓÈÌ��vÞÓÅÇÖÐ
ÑÐÞ�nÞÔÞÓ�ÇÉ�ÆÖÕáÐ�ÔÅÓÅÍÞ�ÖÔÕáÐÈÉ�Å²ÌÏ�àÕÌÒ�²ÝÑÍã
ÈÞ�����pÐÈÅÐ�ÔÑÐÝ�ÆÖÕáÐ�nÞÔÞÓ�ÇÉ�wÅÐÅÅÐ�ÖÎß²ÉÎÉÓÌÐÈÉ
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ÅÚÎÞ²Ý�ÇÉ�ÆÖá²�²ÝÅÍ�ÝÞ�ÈÉÇÌÓÌ�ÆÅÛÎÅÐÈÞ��cÅÆÅÎÅÓÞã
ÏÞËÈÅ�ÅÛÅÏÅ�ÝÅ�ÅÛ�²ÝÅÎÏÅÈÞ������²ÝÖÒ��nÞÔÞÓÈÅ�ÆÑ�Ýã
ÈÅÍ�ÑÎ�ÝÅÐÞÐÞ�àÛÌÕÌÒ��ÆÌÓÌÐÈÊÌ�²ÉÓÉ�ÆÅÆÅÎÅÓÞÏÞËÐÞ
ÅÐÈÅ�ÃÎÎÅÈÞ������²ÌÐÈÊÌ�²ÉÓÉ�ÆÅÓ�ÝÅÐÎÅÓÞÐÈÅ�ÌÔÉ���ÔÖ×
Å�ÝÅã²ÝÅÓÈÅÛÎÅÓÞÐÅ�ÑËáÐÌ�ÕÅÐÞÕÕÞ��cÑÍÎÉÎÌ²ÐÉÐ�×Þã
ÓÅÇÖÐ��ÔÖ×ÐÞÐÝ�ÔÑÍãÔÑÒÎÅÓÞÐÞ�ÆÌÎßÈÌ������ÔÖ×�ØÅÆÉÓ
ÃÎÎÅÒ��ÆÅÆÅÔÞ��²ÝÖÒÐÞ�ÇÉ����ÅÈÅÏÈÅÐ�ÑÎ�ÝÅÐ�ÆÖÕáÐ�ÔÑÍã
ÔÑÒÎÅÓÞÐÞ�ÚÅ�ÝÞÓÕÞÒ�ÅÎÈÞ������²ÝÖÒ�nÞÔÞÓ�ÝÅ�ÆÅÓÈÞ�
pËá�ÇÉ�ÆÅÆÅÎÅÓÞÏÞË�Ñ�ÉÓÈÉ�²ÉÚÌÐÈÌÎÉÓ�����sÑÐÝ�ÑÎÅÓÐÞ
zÉ²ÉÏ�ÛÉàÓÌÐÉ�²ÉÕÌÓÌÒ��wÅÏÑÓ�Ñ�ÝÖÎÎÅÓÞÐÈÅÐ�zÉ²ÉÏ
ÛÉàÓÌÐÈÉ�jÆÓÅÌÏÐÌÐÝ�²ÖÏáÛ�ÒÅÓÅ�ÝÅ�ÔÅÕÞÐ�ÅÎ�ÝÅÐ
²ÝÅÆÓÌÐÈÉ�ÈÉ×Ð�àÕÕÌÎÉÓ�

���bÎÎÅ�jÆÓÅÌÏ�É�ÔÃË�ÆÉÓ�ÉÐÌÐÌ�ÆÉÈÊÉÓÏÉ²�ÇÅ²ÝÕÞ
Ä²ÝÞÐÎÅÛ²ÝÅÐÈÅ��jÔÓÅÌÎß�ØÅÎ²ÝÞ�nÞÔÞÓÈÅ�ÑÔÉ�ÇÉ
ÚÑ²ÝÎÅÛÅ�àÈÌ�����p�ÇÅ²ÝÞÕ�nÞÔÞÓÈÅ��ÔÖ×ÐÞ�ÆÌÎßÏÉã
�ÉÐ�ÆÅÛ²ÝÅ�ÆÌÓ�ÒÅÈÌÛÅ�ÕÅØÕ²ÝÅ�ÚÞ²ÝÕÞ�����cÖ�ÒÅÈÌÛÅ
ØÅÎ²ÝÞÏÞË�ÝÅ�²ÝÅÓÛÞ�ËÖÎÖÏ��ÆÅÆÅÎÅÓÞÏÞË�ÝÅ�ØÅÌÐÎÌ²
ÄÒÕÞ���ÐÝÞ�ÈÑ�Ý�ÝÅÐ�ÆÅÎÅÎÅÓÐÞ�ÕÅÛÎÅÕÞÒ��ÑÎÅÓÐÞ�ÑÎáÏ
ÒÅÐÈÊÅÔÞÐÅ�ÆÉÓÈÌ�����zÖ�ÇÅ²ÝÞÕ�bÎÎÅ�ÒÉ²��ÖËÉÎß�àÕÌÒ
ÄÓÅÕ²ÝÅÐ�nÖÔÅ�ÈÑ�ÝÈÞ��p�ÖÚß�ÅÍ�ÆÅÆÅÔÞÐÞÐÝ�àÇÌÐÈÉ
ÆÅ²ÝÞÎÈÞ�����tÅÛÎÅÒ�²ÉÕ²ÉÐÎÉÓÈÉÐ�ÔÑÐÝ��ÑÐÞ�×ÞÓÅÇÖÐã
ÐÞÐÝ�²ÝÞËÞ�ÕÅÒÕÞ�ÇÉ�ÑËß�Ñ�ÝÎÖ�²ÌÆÌ�ÕÉÓÆÌÉ�àÕÕÌ�����nÖã
ÔÅ�ÝÅ�ÏÞÔÞÓÎÞÎÅÓÐÞÐÝ�ÆÖÕáÐ�ÌÎÌÏÌÐÌ�Ñ�ÓÉÕÕÌÎÉÓ��ÇÉ�Ñ
àÏ�ÔÃËÈÉ��àÏ�ÌÛÕÉ�ÖÔÕÅÎÞ²Ý�²ÑÔßÕÉÓÉ�àÈÌ�

���nÖÔÅ�²ÝÞÓ²Ý�ÄÛÞÐÞ�ÕÑÎÈÖÓ�ÝÅÐÈÅ��ÑÐÞÐÝ�áÓÉã
�ÌÐÈÉ�²ÝÅÓÈÅÛÎÅÓÞÐÞ��jÔÓÅÌÎß�Ñ�ÝÖÎÎÅÓÞÐÞ�ÆÅÓÞÒ
²ÑÓßÏÉ²�ÅÓËÖÔÞ�ÈÑ�ÝÈÞ�����lÑÕÉ²�ÅÛÅ�ÝÅÐ�ÆÌÓ�ÅÈÅÏÐÞ
²ÑÓß�ÉÐÈÉ��ÑÐÞÐÝ�ÕÅÓÅ×ÞÐÞ�ÅÎÞÒ��ÏÞÔÞÓÎÞÐÞ�ÑÎßÈáÓã
ÈÌ��ÈÊÅÐÞ�Å�ÝÞÓÕ²ÝÅÐÐÞÐÝ�Å²Ý²ÝÞÐÞ�ÅÎÈÞ�����p��bÎÎÅ
ÏÉÐÌÏ�ÄÓÈÞÏÞÏÐÉÐ�ÑÎÅÓ�ÝÅ�²ÝÖÓÕÖÎÞÛ�ÆÉÓÉÈÊÉ�ÌÐÌ
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Å�ÝÅã²ÝÅÓÈÅÛÎÅÓÞÏ�ÅÐÝÎÅÓ��ÈÉÒ�ÕáÛáÐÉ�àÈÌ��mÄ²ÌÐ
ÑÎÅÓ�ÅÐÝÎÅÏÅÈÞÎÅÓ������ÓÕÉÔÌ�²ÖÐá�nÖÔÅ�ÆÅËÞÎÅÓÐÞÐÝ
²ÑÕÉ²ÎÉÛ²ÉÐÎÉÓÌÐÌ�²ÑÓßÈÌ��pÎÅÓÐÞ�ÏÖÅÆÆÉÕÎÉÛÕÌÓÏÉ�É
ÌÔÕÉÒ��¬b²ßÈÐÑÈÖ��×ÏÎÑÌÖ�È�ßÈå²ßÈÖËÈÝ�ÔÑàÕ��ÓÌ�ÏÜãÓ
ÉÏÖåÉÏÖÏÓßÏÎÓÏÓß�ËÍÈÓàÓßàÎÓà�È�ßàÖØÈ×àÓßàÎ"­�µ
ÈÉÈÌ�����mÄ²ÌÐ�²ÝÅÓÈÅÛÞÐÞÐÝ�ÈÊÅÐÞÐÞ�Å�ÝÞÓÕ²ÝÅÐ
ÅÈÅÏ�nÖÔÅÐÞ�ÌÕÉÒ��¬sÌÓÏ�ÉÏÎ�Ì�ÉÈÝÑà²ß�ÊÌ�²ßÈËà
âØÏÕ�²ÏÒ�²ßÔÐËà"����tãÓÌÊÏÓ�Òà×àÖÑàÓà�ÔÑáËãÖ�Ìå
ÓÏÓß�ËÈÐàÓ��ÒÌÓÏ�ËÌ�ÔÑáËãÖÒÌ�Ì�Ï×ØÌÐ×ÏÓßÒÏ"­�µ
ÈÉÈÌ�����cÖ�ÔÃËÎÉÓÐÌ�àÛÌÕÌÒ��nÖÔÅ�²ÝÅÚÞÒ�²ÉÕÕÌ��p�
nÌÈßÄÐ�ÈÉ�ÉÐ�ÉÓÈÉ�ÄÆÅÐÈÊÞ�ÑÎÞÒ�ÄÛÅÈÞ��ÇÉ�ÅÐÈÅ�ÑÐÞÐÝ
à²Ì�Ñ�ÝÎÖ�ÈÑ�ÝÈÞ�

���lÝÞÓ²Ý�ÍÞÎ�²ÉÚ²ÉÐ�ÔÑÐÝ��sÌÐÅÍ�ÈÅ�ÝÞ�ÄÐÞÐÈÅ²Ì
ÔÅØÓÅÈÅ�ÄÐÅÄÕ²ÝÅÐ�ÚÅÎÞÐÞÐÝ�ÅÎÉÇÌ�ÌÚÌÐÈÉÐ�nÖÔÅ�ÝÅ�ÏÉã
ÎÉ²�²ÑÓáÐÈÌ�����nÖÔÅ�ÆÖ�ÅÈÊÅÍÌÒ�ÛÉÍÐÌ�²ÑÓÌÒ�ÒÉ²�ÕÅÅã
ÈÊÌÒÎÉÐÈÌ��pÐÞ�ÄØÛÞÈÊÅ�ÆÅ²ÝÏÅ²Ý�ÌÚáÐ�Ä²ÝÞÐÎÅÛã
²ÝÅÐÈÅ��rÅÆÆÌÐÌÐÝ�ÔÉÔÌ�àÛÌÕÌÎßÈÌ�����¬nÌÓ�ÉÈÉÈÑÈÖàÓßå
ÓàÓß�bÑÑÈ×à�ÔÑÈÒ��jÉÖÈÏÒ��j×ÚÈ²ß�ÊÌ��²ß¿ÕÓàÓß
bÑÑÈ×à�ÔÑÈÒ­��µ�ÈÉÈÌ�p��nÖÔÅ�ÌÔÉ�²ÝÑÓ²ÝÖÈÅÐ�²ÝÅÎã
ÕÞÓÅÒ��²ÑËßÎÉÓÌÐÌ�²ÑÕÉÓÌÒ�ÆÅ²ÝÏÅ�ÝÅ�ÈÊÉÔÅÓÉÕ�àÕÏÉÈÌ�
���rÅÆÆÌ�ÑÐÝÅ��¬bÇ²ßÑÈÖàÓßËÈÓ�ÈÇ²ß²ßÈÕÑÈÖàÓßÓà
Üà²ßÈÖ��ÜãÓ²Ï�×ÌÓ�Ø¿Ö�ßÈÓ�ÌÖ�µ�Ò¿²ßÈËËÌ×�ÌÖËÏÖ�
���nÌÓ�nà×àÖËÈ�ÔÑ�ßÈÓ�ÚÈÑ²ßàÒÓàÓß�Î¿Ñ¿ÒàÓà�²ÔÖÏÕ�
ÏÓßÏÑáØÏ×ÏÓÏ�âÝÏØØÏÒ�ÊÌ�ÔÑÈÖÓà�²ß¿ÖØÈÖÒÈ²ß
ÏÜãÓ�²Ô²ØÌÓ�ØãÝØÏÒ���ÓËÏ�ÉÈÖ��nÌÓ�×ÌÓÏ�nà×àÖ�ßÈ
ÆÑÑÈÐËÍÈ�ßàÒ­��µ�ÈÉÈÌ�

���bÈÅÏÎÅÓ��¬sÌÓÏ�ÉÏÎ�Ì�ÉÈÝÑà²ß�ÊÌ�²ßÈËà�âØÏÕ�²ÏÒ
²ßÔÐËà"­�µ�ÈÉÒ�ÓÉÈ�àÕ²ÉÐ�ÏÞÐÅ�ÆÖ�nÖÔÅ�àÈÌ��yÅÎÞÈÅ
nÖÔÅ�ÝÅ�²ÑÓáÐ�ÉÐ�ÏÉÎÉ²ÐÌÐÝ�ÄÓÈÞÏÞÐÉÐ�bÎÎÅ�nÖÔÅã
ÐÞ�ÆÅÛÎÞ²Ý�ÇÉ�²ÝÖÓÕÅÓÞÈÊÞ�àÕÌÒ�ÃÎÎÅÈÞ�����cÖ�ÅÈÅÏ�
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nÞÔÞÓ�ÕÑÒÓÅ�ÝÞÐÈÅ��lÝÞËÞÎ�ÈÉÐÝÌËÈÉ��àÏ�ÈÉ�²ÝÞÓ²Ý
ÍÞÎ�ÈÉÇÅÏÞÐÈÅ�ÔÅØÓÅÈÅ�ÅÈÊÅÍÌÒ�ÛÉÍÎÉÓ�ÄÒÞÒ�ÇÉ�ÆÉÎßã
�ÌÎÉÓ�²ÑÔßÕÉÓÌÒ��jÔÓÅÌÎß�ØÅÎ²ÝÞÐÞ�ÚÞ²ÝÅÓÞÒ�áÓÔÉÕÕÌ�
���jÔÓÅÌÎß�Ñ�ÝÖÎÎÅÓÞÐÅ��¬rÈÉÉÏ�×ÏÎÑÌÖ�Ì�È�ßÈå²ßÈÖËÈÝå
ÑÈÖàÓßàÎ�ÈÖÈ×àÓËÈÓ�ÒÈÓßÈ�ÔÝÈ�ßÈÓ�ÉÏÖ�ÕÌÐ�ßÈÒÉÌÖÓÏ
ÆÑÑÈÐËÍÈ²ß��pÓà�ËÏÓßÑÌÓßÏÎ­��µ�ÈÉ�ÉÐ�ÛÖ�nÖÔÅ�àÈÌ�
���zÖ�nÖÔÅ�ÔÅØÓÅÈÅ�ØÅÎ²Ý�ÕÑÒÎÅÛÖÇÞ�Ñ�áÐÈÉ�ÕÖÓ�ÝÅÐ�
sÌÐÅÍ�ÈÅ�ÝÞÐÈÅ�ÏÉÎÉ²ÐÉÐ�ÆÉÓÅÆÉÓ�ÎÅ×�àÕ²ÉÐ��ÆÌËÌÏ�ÆÅÆÅã
ÈÉÈÉÎÉÓÌÏÌËÐÉÐ�ÈÉ�áÓ�ÉÐ�ÇÉ�ÆÌË�É�ÉÕ²ÌËÏÉ²�ÌÚáÐ�ÈÊÅÐã
ÎÞ�ÔÃËÎÉÓÐÌ�ÅÎ�ÝÅÐ�àÈÌ�����pÐÝÅ�ÈÅ�ÆÅÆÅãÈÉÈÉÎÉÓÌÏÌË
ÆÑÍÔÖÐÏÅ�ÝÅ�ÌÔÕÉÏÉÍÌÒ��ÑÐÞ�ÓÉÈ�àÕÕÌÎÉÓ���ÑÐÝáÎÎÉÓÌÐÌ
nÞÔÞÓ�ÕÅÓÅ×²ÝÅ�ÅÍÎÅÐÈÞÓÈÞÎÅÓ�����wÅÓÖÐ�ÝÅ��¬cÏÎ�Ì
ÉÏÖ�²ßÈÜ�ËÈÓÌ��Ô�ãÒÏÎËÌ�ãÖÌËÍÌ²�ÈÑÑÈÑÈÖÓà�Ç×È��yãÓå
²Ï�ÉÏÎÓÏ�nà×àÖ�ØÔÕÖÈ�ßàÓËÈÓ�Üà²ßÈÖ�ßÈÓ�É¿�n¿×Èå
ÓÌÓ�ÓÌ�ÔÑ�ßÈÓàÓà�ÉÏÎ�ÉÏÑáÒÌÐÒÏÎ­��µ�ÈÉÈÌÎÉÓ�����p
²ÖÐßÎÉÓÈÉ�ÆÌÓ�ÆÖ�ÝÅÐÞ�ÄÔÅÈÞÎÅÓ��qÖÕ²ÝÅ�²ÝÖÓÆÅÐ�ÚÅÎÞÒ�
ÑËß�²ÝÑÎÎÅÓÞÐÉÐ�ÄÓÅÕ²ÝÅÐÞÐÅ�²ÝÖÇÅÐÈÞÎÅÓ�����bÎÎÅ�ÌÔÉ
ÑÎÅÓÈÅÐ�áËß�ÚÉÇÌÓÌÒ��²Ñ²ÕÉ²Ì�²ÖÐÉÛ²É��ÅÍ�ÝÅ�ÇÉ�ÍÞÎã
ÈÞËÎÅÓ�ÑÓÈÖÔÞÐÅ�ÌÆÅÈÉÕ�àÕÏÉ�É�²ÝÅÎÈÞÓÈÞ��qÉÍ�ÝÅÏã
ÆÉÓÎÉÓ�²ÌÕÅÆÞÐÈÅ�ÄËÞÎ�ÝÅÐÞ�²ÌÆÌ�

¬�Ð�j×ÖÈÏÑá�âÊÏ�
lßàÖ²ß�ÐàÑ�×ÈÚÖÈËÈ�²ÌÎ�ÌÓÑÌÖÏÓßÏÎËÌ�
²ß¿ÖÉÈÓ�ÜÈÑàÕ��nÈÓßÈ�ÉÈÚÝàÝ�ÉÌÖËÏÓßÏÎÒÏ"

�� sÏÎ�nÔÑÔÚÓàÓß�ÜÈËàÖàÓà
ÊÌ�ÈÑÑÈÓßàÎ�rÌÙÈÓÓàÓß�ÐàÑËàÎàÓà

²ÔØÌÖÏÕ�ãÖËÏÓßÏÎ�
pÎáÑÌÖÏÓßÏÎ�Ì�Õ¿Ø�âÐ²ÌÑÑÌÖÏÓÏ�Ç×ÈÕ�
ÔÑÈÖ�ßÈ�ÉÌÑá�É¿²ØÏÓßÏÎ�

z¿�×ÌÉÌÕØÌÓ�nÌÓ�×ÏÎÑÌÖÓÏ�dÈÊÏÑÔÓËÈÓ�¿ÎÈ²ßÜÈ
×ãÖ�ãÓ�âØÌËÍÌ�ÏÒ­�
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���sÅØÓÅÈÅ�ÆÅÆÅÎÅÓÞÏÞËÈÅ�zÅÅÕÎÞ²Ý�yÅÈÞÓÞ�ÆÅÓ
àÈÌ��cÖ�yÅÈÞÓÐÞ�bÎÎÅ�nÖÔÅ�ÝÅ��ÑÐÝÅ�²ÑÔßÕÉÓÌÎß�ÉÐ
ÑÓßÐÉ²²É�²ÑÓÉ�ÄÔÅÏÅ�ÝÅ�ÆÖáÓ�ÝÅÐ�àÈÌ�����cÅÆÅÎÅÓÞÏÞË
gØÑÛÖÅÐÉÐ�ÆÉÓÅÆÉÓ�yÅÈÞÓÐÞ�ÅÎÈÞ�ÈÅ��bÎÎÅ�ÈÉÈÉÎÉÓÌã
ÏÌËÐÌÐÝ�Ñ�áÐÈÉÐ�ÆÅÛ²ÝÅ�ØÅÎ²ÝÎÅÓÐÞ�²ÝÖÇ�ÝÅÐ�ÔÑÐÝ�
ÑÐÞ�ÑÎÅÓÐÞÐÝ�ÕÑÒÓÅ²ÝÎÅÓÞÐÅ�ÅÎÞÒ�ÆÅÓÈÞÎÅÓ��fÅÇÖÕã
ÐÞÐÝ�²ÖÐßÎÉÓÌÐÉ�²ÝÅÈÅÓ�yÅÈÞÓ�ÑÎÅÓÐÞÐÝ�ÅÓÅÎÅÓÞÐÈÅ
²ÝÅÎÈÞ�����bÎÎÅÐÞÐÝ�ØÅÍÞÓÞÐÞ�ÕÅÒ²ÝÅÐ�fÅÇÖÕ���²ÝÖÒã
ÐÞÐÝ�ÐÉÔÌÎÌÐÉ�ÆÌÓ�nÉÔ²ÉÐ�²ÝÖÓÞÒ�ÆÉÓÉÍÌÏ�ÈÉÒ��ÓÅã
ËÞÎÞ²Ý�ÔÑÓÅÈÞ�����bÏÏÅ�bÎÎÅ�ÝÅ�sÖÎÉÍÏÅÐ�àÇ�²ÝÖÓÞÒ
ÆÉÓÈÌ�

���mÄ²ÌÐ�bÎÎÅãtÅÅÎÄ�ÌÐÔÅÐ�²ÝÑÎÖÐÉÐ�ÄÒÞÎ�ÝÅÐ�àÇã
ÎÉÓÈÉ�ÄÛÅÏÅÍ��p�ÒÉÍ�ÝÅÏÆÉÓ�Å�ÝËÞ�ÌÎÉ�ÅÍÕ²ÝÅÐÞ�²ÌÆÌ�
�� ¬lÔ²�µ�nÌÓÏÒ�ØÈÚØàÒ�

ÌÖ�Ï×Ì�µ�ÈÇ²ßÑÈÖàÒÓàÓß�ØÈÇÒÈ×à�
sÏÎÑÌÖ�nÈÓßÈ�ÓÈ×àÑ�âÊ�²ß¿ÖÈÖ×àÓßàÎ"
µ�ËÌÕ�×ÔÖÈÐ�rÈÉÉÏ��µ

��ËÈ�nÈÓßÈ�ÖÈÈØÑÈÓÒÈ²ß�ÏÜãÓ
ÓÈ×àÑ�ÌÖ�ÉÈÖ�â²ÌÓ"

�� c¿ÑÈÖÓàÓß�âÕÏ×ÏÓÏ�ÇÖÈØ²ßÈÓ
nÌÓÏÒ�²ßÔÑ¿Ò�ËÌ�ÏÑáÒÏ"­

����Í�àÐÝÔÉÔÌ�²ÝÅÕ²ÝÅÐÎÅÓ���ÓÉ�Ì�ÇÉ�²ÝÖÎÅ²ÝÎÅÓÞ
ÔáÐÐÉÕ�ÑÎÏÅ�ÝÅÐÎÅÓ��cÅÆÅÎÅÓÞÐÝÞË�²ÌÆÌ�ÔÌËÎÉÓ�ÈÉ
àÓ�ÇÅ²ÝÞÕ�nÖ²ÝÅÈÈÉÔ�rÖØ²ÝÅ�²ÝÅÓÛÞ�ÚÞ²ÝÅÔÞÐÝÞË�
���cÅÆÅÎÅÓÞÐÝÞË�ÒÉÍ�ÝÅÏÆÉÓÎÉÓÈÉÐ�²ÝÅÍÔÞ�ÆÌÓÌÔÌÐÌ
²ÝÖÇÏÅÈÞÎÅÓ"�pÎÅÓ�jÐÔÅ×ÎÞ�pÎ�ÝÅÐÐÞÐÝ�²ÉÎÉÈÊÉ�Ìã
ÐÌ�ØÅÆÉÓ�àÕ²ÉÐÎÉÓÐÌ�ÑÎßÈáÓÈÌÎÉÓ��sÌËÎÉÓ�ÈÉ�àÐÈÌ�pÐÞ
ÔÅÕ²ÝÅÐÎÅÓÞ�ÇÉ�ÑÎßÈáÓ�ÉÐÎÉÓÌ�ÑÎÈÞÐÝÞË�����sÌË�É�lÝÅã
ÐÖÐÐÞ�bÎÎÅÈÅÐ�ÏÉÎÉ²ÎÉÓ�²ÉÕÌÓÈÌÎÉÓ��ÅÏÏÅ�ÑÐÞ�ÕÖÕÏÅã
ÈÞÐÝÞË��µ�ÈÉÈÌ�
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���zÖÓÅ�ÅËÅÎÅÓÞ�ÆÖ�ÔÃËÎÉÓÐÌ�àÛÌÕ²ÉÐÈÉ��²ÝÖÕÖÓÈÞã
ÎÅÓ�ÇÉ�sÕÉ×ÅÐ�ÝÅ�²ÝÅÓÛÞ�ÕÌÛÎÉÓÌÐÌ��ÝÞÈÊÞÓÈÅÕÕÞã
ÎÅÓ�����nÖ²ÝÅÈÈÉÔ�rÖØ²ÝÅ�ÕÑÎ�ÝÅÐ�sÕÉ×ÅÐ�ÌÔÉ�²Ñ²²É�ÕÌã
²ÌÎÌÒ�ÆÅ²ÝÕÞ�ÈÅ��bÎÎÅÐÞÐÝ�ÒÅÓÞÎÈÅ�ÝÅÐ�zÖÓÉÕÌÐÌ�ÇÉ
pÐÞÐÝ�ÑÐÝ�ÕÅÓÅ×ÞÐÈÅ�ÕÖÓ�ÝÅÐ�jÔÅÐÞ�²ÑÓßÈÌ�����p�

µ�nÞÐÅ��ÏÉÐ�²Ñ²ÐÌÐÝ�ÅÚÞÎÞÒ�²ÉÕ²ÉÐÌÐÌ�ÇÉ�bÎÎÅÐÞÐÝ
ÑÐÝ�ÕÅÓÅ×ÞÐÈÅ�ÕÖÓ�ÝÅÐ�jÐÔÅÐ�p�ÝÎÖÐÞ�²ÑÓÉÏ��µ�ÈÉÈÌ�

���pÎÅÓ�ÌÔÉ�²ÝÖÎÅ²ÝÎÅÓÞÐÞ�²ÝÅÒÅÕÞÒ��àÒÌÔÌ�²ÝÞÚÞã
ÓÅã²ÝÞÚÞÓÅ�ÆÌÓÎÉÛÌÒ�sÕÉ×ÅÐÐÞÐÝ�ÖÔÕáÐÉ�ÅÕÞÎÈÞÎÅÓ�
���pÐÞ�ÛÉàÓÈÉÐ�ÕÞÛÅÓÞ�ÝÅ�ÔáÍÓÉ²ÎÉÒ�ÚÞ²ÝÅÓÈÞÎÅÓ�ÇÉ
ÕÅÛÎÅÓÐÉÐ�ÖÓÞÒ�ÆÅÛÎÅÈÞÎÅÓ��pÐÝÅ�²ÝÅÓÛÞ�ÛÅÅÕÎÞ²Ý
àÕ²ÉÐ�ÅÈÅÏÎÅÓ�ÌÔÉ�ÖÔÕß�ÖÓÆÅÎÅÓÞÐÞ�sÅÖÎ�ÈÉ�ÉÐ�ÆÌÓ�Ñ�Ýã
ÎÅÐÐÞÐÝ�ÄÐÞÐÅ�ÕÅÛÎÅÈÞÎÅÓ�����tÅÛÎÅÓÐÉÐ�ÖÓ�ÝÅÐ�ÇÅã
²ÝÞÕÕÅ��sÕÉ×ÅÐ�ÈÖÇÅ�Ñ²ÝÖÒ�

µ�rÅÆÆÌ�jÔÅ��ÓÖØÖÏÐÞ�²ÝÅÆÖÎ�àÕ��µ�ÈÉÈÌ�
���bØÞÓÞÐÈÅ�ÕÌË�ÚÃ²ÌÒ��²ÝÅÕÕÞ�ÔÉÔÐÉÐ�²ÝÞÚÞÓÞÒ�
µ�rÅÆÆÌ��ÆÖ��ÖÐÅÐÞ�ÑÎÅÓÐÞÐÝ�ÆÑÍÐÖÐÅ�á²ÎÉÏÉ��µ

ÈÉÈÌ�
cÖÐÞ�ÅÍÕÞÒ��Ñ�ÈÊÅÐ�ÆÉÓÈÌ�

��sÕÉ×ÅÐÐÞÐÝ�ÑÎßÈáÓÌÎßÏÉÔÌÐÉ
sÅÖÎ�ÓÅËÞ�àÈÌ��p�²ÖÐÐÌÐÝ�ÑËáÐÈÉ�gÓÖã
ÔÅÎÌÏÈÉ²Ì�ÌÏÅÐÎÞÎÅÓÐÞÐÝ�ÈÊÉÏÅÅÕÞÐÞ
ÒÉ²�²ÝÖÇÅÎÅÏÅ�ÝÅ�ÆÅÛÎÅÈÞÎÅÓ���ÎßÚÌã
ÎÉÓÈÉÐ��ÝÅÍÓÞ�àÒÌÔÌ�ÌÏÅÐÎÞÎÅÓ�gÖÈÌÉ

ÇÉ�sÅÏÅÓÌÉÐÌÐÝ�àÓ�ÕÅÓÅ×ÞÐÅ�ÈÅ�ÝÞÎÞÒ�²ÉÕÕÌÎÉÓ����fÌÐã
ÈÅÓ�ÅÈÅÏÎÅÓ�sÕÉ×ÅÐÐÞ�ÈÉ×Ð�àÕÌÒ��ÑÐÞÐÝ�ÅÓÕÞÐÈÅÐ�ÒÉ²
Å�ÝÎÅÛÕÞÎÅÓ����sÅÖÎ�ÌÔÉ�ÌÏÅÐÎÞÎÅÓ�ÕÑÒÎÅÛÖÇÞÐÞ�ÕÅÓã
ÏÅÓ�àÕÉ�àÈÌ���ÇãàÇÈÉÐ�áÓÌÒ��Å²ÝÅÍÏÞ��²ÝÅÈÞÐÏÞ��àÒÌã
ÔÌÐÌ�ÔáÍÓÉ²ÎÉÒ�ËÌÐÈÅÐ�ÝÅ�ÕÅÛÎÅÈÞ�

�

�

�
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��zÖ�ÅÓÅÈÅ�ÈÅ�ÝÞÎÞÒ�²ÉÕ²ÉÐÎÉÓ�lÝÖÇÅÐÚÎÞ�wÅÆÉÓã
ÐÌ�ÈÅÓ²ÝÅÕÞÒ�áÓÈÌÎÉÓ����vÌÎÌÒ�ÆÌÓ�sÅÏÅÓÌÉ�ÛÉàÓÌÐÉ
²ÉÎÌÒ��ÑÐÞÐÝ�ÔÅ²ÌÐÎÉÓÌÐÉ�nÉÔÌØ�Å²Ý²ÝÞÐÈÅ�ÅÍÕÅ�àÈÌ�
��vÌÎÌÒÐÌÐÝ�ÔÃËáÐÌ�àÛÌÕÌÒ�ÇÉ�Ñ�²ÑÔßÕÉÓ�ÉÐ�ÆÉÎß�ÌÎÉÓã
ÐÌ�²ÑÓÌÒ��ÆÖÕáÐ�ØÅÎ²Ý�ÆÌÓ�ÈÊÅÐ�ÑÎÞÒ�ÑÐÞ�ÈÌÐÝÎÉÈÌ�
��yáÐ²Ì�ÅÓÅÏ�ÓÖØÎÅÓ�ÝÅ�Ñ�ÝÓÅ�ÝÅÐ�ÚÑ²Ý�ÅÈÅÏÎÅÓÈÅÐ�ÓÖØã
ÎÅÓ�²ÖÚßÎá�ÔÉÔÐÉÐ�²ÝÞÚÞÓÞÒ�ÚÞ²ÝÕÞ��ÐÉ�²ÝÅÈÅÓ�ÒÅÓÅÎÌÚ
ÖÓ�ÝÅÐÎÅÓ�ÇÉ�ÔÅ²ÝÅÕÎÅÓ�ÕÉÈÅÇÌÍÎÉÐÈÌÎÉÓ����cÑÍÎÉÈÊÉ��Ñ
ÛÉàÓÈÉ�ÆÖá²�²ÝÖÇÅÐÚ�ÆÅÓ�àÈÌ�

��cÖ�ÛÉàÓÈÉ�ÕÞÎÔÞÏÈÊÞÎÞ²Ý�ÄÒ²ÝÅÐ��ÑËáÐÌ�ÆÖá²
ÆÌÓ�ÅÈÅÏ�²ÌÆÌ�ÕÖÕ²ÝÅÐ��sÅÏÅÓÌÉ�ÏÉÏÎÉ²ÉÕÌÐÌÐÝ�ØÅÎ²ÝÞã
ÐÞ�ÛÅÛÞÓÞÒ�²ÝÅÎÈÞÓ�ÝÅÐ�sÌÏÑÐ�ÅÈÎÞ�ÆÌÓ�ÅÈÅÏ�ÆÅÓ
àÈÌ�����cÖá²ÕÉÐ�²ÖÚá�ÌÐÉÈÊÉ�àÒÌÔÌ�ÑÐÞ�ÈÌ²Ý²ÝÅÕÐÉÐ
ÈÌÐÝÎÉÒ��¬p�µ�bÎÎÅÐÞÐÝ�²ÝÖÈÓÉÕÌ��Ñ��·cÅÎÅÆÅÐ�lÝÖÈã
ÓÉÕ¸�ÈÉÐÌÎÉ�­�µ�ÈÉÍ�àÈÌÎÉÓ�����sÌÏÑÐ�ÚÑ²Ý�ÇÅ²ÝÞÕÕÅÐ
ÆÉÓÎÌ�ÑËáÐÌÐÝ�ÕÞÎÔÞÏÎÅÓÞÐÉÐ�ØÅÎ²ÝÐÞ�ÛÅÛÞÓ�ÝÅÐÞ
ÌÚáÐ��àÒÌÔÌ�ÑÐÞ�ÈÌÐÝÎÉÍ�àÈÌ�����mÄ²ÌÐ�bÎÎÅÐÞÐÝ�qÅã
ÈÌÛÅÎÞ�ÝÞ�ÇÉ�jÔÅ�nÉÔÌØ�Å²Ý²ÝÞÐÈÅ²Ì�lÝÖÇÅÐÚÎÞ
wÅÆÉÓÐÌ�²ÉÕÌÓ�ÉÐ�vÌÎÌÒÐÌ�ÈÌÐÝÎÉÒ��Å²ÝÅÍ�ÇÉ�²ÝÅÈÞÐã
ÎÅÓ�ÑÐÞÐÝ�ÔÃËáÐÉ�ÌÐÅÐÈÞ�ÇÉ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ�ÚÞ²Ýã
ÕÞÎÅÓ�����sÌÏÑÐÐÞÐÝ�ÑËá�ÈÉ�ÌÐÅÐÞÒ��ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ
ÚÞ²ÝÕÞ��p��vÌÎÌÒ�²ÑÔßÕÉÓ�ÉÐ�ÆÉÎß�ÌÎÉÓÌÐÌ�ÇÉ�²ÝÖÈÓÉÕã
ÐÉÐ�ÄÒ²ÝÅÐ�ÅÈÊÅÍÌÒ�ÛÉÍÎÉÓÌÐÌ�²ÑÓß�ÉÐ�ÔÅÍÞÐ�ÛÅÛÞÒ�
vÌÎÌÒÐÌÐÝ�ÄÐÞÐÈÅÐ�²ÉÕÏÉÍ�àÈÌ�

���gÓÖÔÅÎÌÏÈÉ�²ÝÅÎ�ÝÅÐ�àÎßÚÌÎÉÓ�ÌÔÉ��sÅÏÅÓÌÉ�ÔÅ²ÌÐã
ÎÉÓÌ�ÈÉ�bÎÎÅÐÞÐÝ�sÃËáÐÌ�²ÝÅÆÖÎ�àÕ²ÉÐÎÉÓÌÐÌ�àÛÌÕã
²ÉÐÈÉ��qÃÕÓÐÉÐ��ØÅÐÐÞ�ÑÎÅÓÐÞÐÝ�ÅÎÈÞÐÅ�ÃÎÎÅÈÞÎÅÓ�
���pÎÅÓ�Ñ�ÉÓ�É�²ÉÎÌÒ��ÔÅÏÅÓÌÉÎÌÎÉÓ�nÖ²ÝÅÈÈÉÔ�rÖØÐÞ
²ÝÅÆÖÎ�àÕÏÉ²�ÌÚáÐ�ÈÖÇÅ�Ñ²ÝÖÈÞÎÅÓ�����yáÐ²Ì�ÑÎÅÓÐÞÐÝ
ÌÚ�ÆÌÓÌÔÌÐÉ�nÖ²ÝÅÈÈÉÔ�rÖØ�ÕáÛÏÉ�ÉÐ�àÈÌ��pÎÅÓ�ÕÉ²
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rÅÆÆÌ�jÔÅÐÞÐÝ�ÅÈÞÐÅ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ�ÚÞ²ÝÕÞÎÅÓ�
���sÑÐÝ�àÎßÚÌÎÉÓ�ÑÎÅÓÐÞÐÝ�ÆÅÛÞÐÅ�²ÝÑÎ�ÕÌÍÈÌÓÈÌÎÉÓ�
ÇÉ�ÑÎÅÓ�nÖ²ÝÅÈÈÉÔ�rÖØÐÞ�²ÝÅÆÖÎ�àÕÕÌÎÉÓ������ÎßÚÌÎÉÓã
ÐÌÐÝ�²ÝÑÎ�ÕÌÍÈÌÓ�ÉÐÌÐÉÐ�nÖ²ÝÅÈÈÉÔ�rÖØ�ÆÉÓÌÎß�ÉÐÌÐÌ
²ÑÓÌÒ��sÌÏÑÐ�ÑÎÅÓ�ÝÅ�Å²ÝÚÅ�²ÉÕÌÓÈÌ�ÈÉ�

���µ�nÅÐÝÅ�ÈÅ�ÆÖ�²ÝÖÈÓÉÕÐÌ�ÆÉÓÌÐÝÌË��²ÌÏÐÌÐÝ�ÆÅã
ÛÞÐÅ�²ÝÑÎÎÅÓÞÏÐÉÐ�ÕÌÍÔÉÏ��nÖ²ÝÅÈÈÉÔ�rÖØÐÞ�²ÝÅÆÖÎ
àÕÔÌÐ��µ�ÈÉÈÌ�����mÄ²ÌÐ�qÃÕÓ�ÑÐÝÅ�

µ�lÖÏáÛÌÐÝ�ÔÉÐÐÉÐ�ÆÉÓÅÆÉÓ��ÝÅÍÞÒ�ÑÎÔÖÐ��ÚáÐ²Ì
ÔÉÐ�bÎÎÅÐÞÐÝ�ÆÅØÛÞÛÞÐÞ�ÒÅÓÅ�ÝÅ�ÅÎÏÅ²Ý�ÏÖÏ²áÐ��ÈÉÒ
ÆÉÎÎÉÍ�àÈÌÐÝ�����cÖ�ÌÛÕÉ�ÔÉÐÌÐÝ�ÐÉ�Å²Ý²ÝÞÐÝ�ÆÅÓ�ÇÉ�ÐÉ
²ÝÞÔÏÉÕÌÐÝ�ÆÅÓ��ÚáÐ²Ì�bÎÎÅÐÞÐÝ�Ñ�áÐÈÉ�áÓÉ�ÌÐÝ�ÈÑ�Ýã
ÓÖ�ÈÉ�ÌÎß������ÐÈÌ�ÆÖ�ÄÏÅÐÎÞ�ÝÞÐÝÈÅÐ�ÕÃÇÆÉ�àÕÌÒ�bÎÎÅã
�ÝÅ�ÄÎÇÅÓ��ÆÉÎß²Ì�áÓÉ�ÌÐÝÈÉ²Ì�ÐÌÉÕÌÐÝÐÌ�ÆÅ�ÝÞÛÎÅÓ�
���yáÐ²Ì�ÔÉÐÌÐÝ�ÅÈÊÈÊÞ�ËÉàÓ�É�ÕÑÎ�ÝÅÐÞÐÝÐÞ�ÇÉ�ÅÈÅÎÉÕã
ÔÌËÎÌ²�ËÞÐÈÊÞÓÞÐÅ�ÆÅ�ÝÎÅÐ�ÝÅÐÞÐÝÐÞ�²ÑÓÉÏ��µ�ÈÉÈÌ�

���sÌÏÑÐ�ÆÖÐÝÅ�ÈÊÉÇÅÒ�ÆÉÓÌÒ�
µ�nÉÐ�ÌÚáÐ�ÔÌËÎÉÓ�rÅÆÆÌÐÝÌË�É�ÄÎÇÅÓÞÒ�ÈÖÇÅ

Ñ²ÝÖÐÝÞË��ÈÅÅ�ÅÍÕ²ÝÅÐÎÅÓÞÐÝÞËÈÅÐ�ÆÌÓÌÔÌ�ÆÅÛÞÏÅ
ÕáÛÏÉÔÌÐ��µ�ÈÉÈÌ�

���sÑÐÝ�ÑÎÅÓ�Ñ�ÉÓÈÉ�rÅÆÆÌÐÌÐÝ�sÃËáÐÌ�ÌÎÄÐ�àÕÌÒ��ÛÅã
ÅÕÎÞ²Ý�ÆÉÓ�ÉÐ�ÔÑÐÝ��gÓÖÔÅÎÌÏ�É�ÕÅÆÅ�²ÉÕÕÌÎÉÓ�ÇÉ�sÅÏÅÓÌÉã
ÐÌÐÝ�ÚÑ²Ý�²ÑÍÎÉÓÌÐÈÉ�lÝÖÇÅÐÚÎÞ�wÅÆÉÓÐÌ�ÈÅÓ²ÝÅÕÕÞÎÅÓ�

���sÑÐÝ�rÅÆÆÌÐÌÐÝ�ÏÉÎÉ�Ì�vÌÎÌÒ²É�
µ�gÓÌÐÝÈÉÐ�ÕÖÓ�ÇÉ�ÈÊÉÐáÒ�ÕÅÓÅ×²ÝÅ��gÓÖÔÅÎÌÏÈÉÐ

eÝÅËÅ�ÝÅ�ÆÅÓ�ÝÅÐ�ÔÅØÓÅ�ÃÎÖÐÅ�ÆÅÓ��µ�ÈÉÈÌ�����vÌÎÌÒ�ÕÖã
ÓÞÒ��ÃÎ�ÝÅ�ÚÞ²ÝÕÞ�

p�ÇÅ²ÝÞÕ��×ÌÑÒÌÄ�²ÝÞÓÅÎÌÚÉÔÌ�lÅÐÈÅ²ÉÐÌÐÝ�ÇÉËÌã
ÓÌ��²ÝÞÓÅÎÌÚÉÐÌÐÝ�ÆÖÕáÐ�ØÅËÌÐÉÎÉÓÌÐÉ�ÏÖÈÌÓ�ÑÎ�ÝÅÐ
à×ÌÑÒÌÄÎÞ�ÆÌÓ�ØÅÈÌÏ�ÑËß�ÇÉÕÅÐÞÐÅ�²ÝÅÍÕÞÒ�²ÉÕÉÄÕ²ÝÅÐ



vÅÅÎÌÉÕ�����ã����ã�� ���

àÈÌ��p��bÎÎÅ�ÝÅ�ÆÉÎß�ÆÖ²ÏÉ²�ÌÚáÐ�gÓÖÔÅÎÌÏ�É�ÆÅÓÞÒ
²ÉÎß�ÉÐ�����bÓÅÆÅÔÞÐÈÅ�ÑÕÖÓÞÒ�gÛÅÄ�ÒÉÍ�ÝÅÏÆÉÓÐÌÐÝ
²ÌÕÅÆÞÐÞ�Ñ²ÝÖÍ�àÈÌ�

���nÖ²ÝÅÈÈÉÔ�rÖØ�vÌÎÌÒ²É�
µ�cÖ�ÅÓÅÆÅ�ÝÅ�Ä²ÝÞÐÎÅÛÞÒ��ÄÐÞÐÈÅ�²ÉÕ��µ�ÈÉÈÌ�

���vÌÎÌÒ�à×ÌÑÒÐÞÐÝ�ÄÐÞÐÅ�ÚÅÒÞÒ�ÆÅÓÈÞ��pÐÞÐÝ�gÛÅÄ
ÒÉÍ�ÝÅÏÆÉÓÐÌÐÝ�²ÌÕÅÆÞÐÞ�Ñ²ÝÖÒ�ÑÕÖÓ�ÝÅÐÞÐÞ�àÛÌÕÌÒ�

µ�p²ÝÖ�ÝÅÐÞÐÝÐÞ�ÅÐÝÎÅÍÔÞÐÝÏÞ"�µ�ÈÉÒ�ÔÑÓÅÈÞ�
���µ�nÅÐÝÅ�ÃÎ�²ÑÔßÕÉÓ�ÉÐ�ÅÈÅÏ�ÑÎÏÅÔÅ��ÐÅÔÞÎ�ÅÐÝÎÅã

ÍÞÏ"�µ�ÈÉÈÌ�à×ÌÑÒ��sÑÐÝ�vÌÎÌÒÐÌ�ÑËß�ÄÐÞÐÅ�ÚÞ²ÝÞÒ
ÑÕÖÓÏÅ�ÝÅ�ÈÅÇÉÕ�àÕÕÌ�����pÐÞÐÝ��ËÞÈÅÐ�Ñ²ÝÖ�ÝÅÐ�ÉÓÌ�ÆÖ�àÈÌ�

¬pÓà�²ßÔÐ�²ÏÉÏ�×ÔÐÒÈ�ßÈ�ÈÐËÈÕ�²ÌØÏÖËÏÑÌÖ�
²ßÔÎ¿�ãÓá�²ßàÖ²ß²ßÈÓ�ÈËÈÒÓàÓß�ÈÑËàÓËÈ

ÏÓËÌÒÌÐÏÕ�Ø¿Ö�ßÈÓ�²ÏÉÏ�
p�ËÈ�pÎá�È�ßÎàÓà�ÈÜÒÈËà�

�� pÓà�ÒÈ×ÚÈÖÈÑÈËàÑÈÖ�
p��È²ßÏ²ßÈØØÈÓ�²ß¿Ö¿�²ßÈÑËà�
ÔÓà�ÈÝÈÑÈÕ�²ßÈÉÈÈØÑÈËàÑÈÖ�

pÓàÓß�ÓÌ×ÏÑÏÓÏ�²ÏÒ�ÈÓßÈËÍÈ²ß"
gÖ�ãÎãÓËÌ²Ï�ÔÒÖã�¿ÎãÑáËÏ­�

���dÉËÌÓ�vÌÎÌÒ²É�ÆÅ²ÝÞÒ�
µ�rÌÈÊÅ�àÕÉÏ��ÒÉÍ�ÝÅÏÆÉÓ�ÆÖÐÞ�²ÌÏ�Å²Ý²ÝÞÐÈÅ�ÅÍã

ÕÅ"�pËá�Å²Ý²ÝÞÐÈÅÏÞ��Ä�ÈÅ�ÆÅÛ²ÝÅ�ÅÈÅÏ�Å²Ý²ÝÞÐÈÅã
ÏÞ"�µ�ÈÉÈÌ�

���vÌÎÌÒ�ÌÔÉ�Å�ÝËÞÐÞ�ÅÚÞÒ��ÛÖ�ÄËÞÎ�ÝÅÐ�ÒÅÓÚÅÈÅÐ
ÆÅÛÎÅÒ��jÔÅ�Å²Ý²ÝÞÐÈÅ²Ì�lÝÖÇÅÐÚÎÞ�wÅÆÉÓÐÌ�ÑÐÝÅ
ÅÐÝÎÅÕÕÞ����ä���ÂÎÐÞ�ÈÉÇÅÏ�àÕÌÒ�²ÉÕÉÄÕ²ÝÅÐÎÅÓÞÐÈÅ��ÔÖÇ
ÑÎ�ÝÅÐ�ÆÌÓ�ÉÓ�É�²ÉÎßÈÌÎÉÓ��dÉËÌÓ�

µ�nÞÐÅ��ÔÖÇ��nÉÐÌÏ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ�ÚÞ²Ý²ÝÅã
ÐÞÏÅ�ÐÉ�²ÉÈÉÓ�àÕÉ"�µ�ÈÉÈÌ�
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���p�ÇÅ²ÝÞÕ�ÅÓÅÆÅÐÞ�ÕÑ²ÝÕÅÕÏÅ�ÝÅ�ÆÖáÓÞÒ��vÌÎÌÒã
ÐÉÐ�ÇÉËÌÓ�à²ÌÔÌ�ÔÖÇ�ÝÅ�²ÌÓÈÌÎÉÓ��ÇÉ�vÌÎÌÒ�ÑÐÞ�ÔÖÇ�ÝÅ
ÆÅÕÞÓÞÒ�ÚÞ²ÝÅÓÈÞ�����pÎÅÓ�ÔÖÇÈÅÐ�ÚÞ²Ý²ÝÅÐÈÅ��nÖã
²ÝÅÈÈÉÔ�rÖØ�vÌÎÌÒÐÌ�²ÑÕÉÓÌÒ�²ÉÕÕÌ��dÉËÌÓ�ÑÐÞ�ÆÌÓ�ÈÅÅ
²ÑÓßÏÉÈÌ�ÇÉ�²ÝÖÇÅÐÞÒ�ÑËß�ÃÎÖÐÞ�ÈÉÇÅÏ�àÕÕÌ�

���vÌÎÌÒ�ÌÔÉ�bÛÈÑÈ�ÛÉàÓÌÐÈÉ�ÒÉÍÈÅ�ÑÎÈÞ�ÇÉ�lÅÍÔÅã
ÓÉÄ�ÝÅ�ÆÅÓ�ÝÅÐÈÊÉ��àÒÌÔÌ�ÛÉàÓÎÉÓÈÉ�lÝÖÇÅÐÚÎÞ�wÅÆÉÓã
ÐÌ�ÈÅÓ²ÝÅÕÞÒ�²ÉÎßÈÌ�

��sÅÖÎ�ÌÔÉ�ÈÅÅ�rÅÆã
ÆÌÐÌÐÝ�ÛÉ�ÌÓÕÎÉÓÌÐÉ
ÑÎáÏ�ÈÊÉËÅÔÞÐÞ�ÌÔã
ÕÉÒ��ÅÚÖÇÐÉÐ�ÐÉ×ÉÔ�ÅÎÞÒ�áÓÉ�àÈÌ��p�
ÆÅÛ�ÓÖØÅÐÌÍÐÌÐÝ�ÅÎÈÞÐÅ�ÆÅÓÞÒ����fÅã

ÏÅÔ²�ÛÉàÓÌÐÈÉ²Ì�ÔÌÐÅ�Ñ�ÅÎÅÓ�ÌÚáÐ�ÏÉ²ÕáÒÎÉÓ�ÔÑÓÅÈÞ�
p��ÂÎÐÞÐÝ�ÌËÌÐÈÉÐ�ÆÅÓ�ÝÅÐ�²ÌÏÐÌ�ÕÅÒÔÅ��Å²ÝÅÍ�Ä�ÈÅ
²ÝÅÈÞÐ�ÑÎ�ÝÅÐÞÐÅ�ÆÅ²ÝÏÅÍÞÒ��ÑÎÅÓÐÞ�Ä²ÝÅÎÅÒ�gÓÖÔÅã
ÎÌÏ�É�²ÉÕÌÓÏÉ²�ÐÌÉÕÌÐÈÉ�àÈÌ����ÂÎ�ÝÅ�ÚÞ²ÝÞÒ�fÅÏÅÔ²ã
²ÝÅ�Ä²ÝÞÐÎÅÛ²ÝÅÐÈÅ��ÅÒÅÐÔÞËÈÅÐ�²Ñ²ÕÉÐ�ÕáÛ²ÉÐ�ÐÖÓ
ÑÐÞÐÝ�àÕÓÅ×ÞÐÞ�ÄÓÞ²ÝÎÅÕÕÞ����p��ÉÓ�É�ÍÞ²ÝÞÎÞÒ�

µ�sÅÖÎ��sÅÖÎ��sÉÐ�nÉÐÌ�ÐÉ�ÌÚáÐ�ÅÍÈÅÍÔÞÐÝ"�µ�ÈÉã
�ÉÐ�ÔÉÔÐÌ�àÛÌÕÕÌ����sÅÖÎ�

µ���rÅÆÆÌ��sÉÐ�²ÌÏÔÌÐÝ"�µ�ÈÉÈÌ�
µ�nÉÐ�ÔÉÐ�ÅÍÈÅ�ÝÅÐ�jÔÅÈÞÓÞÏ�����ÐÈÌ�ÕÖÓ�ÈÅ��ÛÉã

àÓ�É�ÆÅÓ��bÐÈÅ�ÐÉ�ÄÒÅÈÊÅ�ÝÞÐÝÐÞ�ÔÅÐÝÅ�ÅÍÕÅÓÎÅÓ��µ
ÈÉÈÌ�p�

��sÅÖÎÐÞÐÝ�ÃÎ�ÅÓ²ÝÅÈÅÛÎÅÓÞ�ÔÉÔÐÌ�àÛÌÕÌÒ��ÎÄ²ÌÐ
ÌÚ�²ÌÏÔÉÐÌ�²ÑÓßÏÉÍÌÒ��²ÝÅÕÞÒ�²ÝÅÎÈÞÎÅÓ����sÅÖÎ�ÉÓÈÉÐ
ÕÖÓÞÒ�²ÑËßÎÉÓÌÐÌ�ÅÚ²ÝÅÐÈÅ��ÌÚ�ÆÌÓ�ÛÉÍ�²ÑÓßÏÉÍ�àÈÌ�
pÐÞ�²ÝÑÎÖÐÈÅÐ�ÕÖÕÞÒ��fÅÏÅÔ²�ÛÉàÓÌÐÉ�²ÉÕÌÓÈÌÎÉÓ�
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��uÚß�²ÖÐß�É�²ÝÅÈÅÓ�ÑÐÞÐÝ�²ÑËßÎÉÓÌ�²ÑÓßÏÉÈÌ��ÇÉ�ÌÚ�ÆÌÓ
ÛÉÍ�ÅÛÅÏÅÈÞãÌÚÏÉÈÌ�

���fÅÏÅÔ²�ÛÉàÓÌÐÈÉ�bÐÅÐÌÄ�ÈÉ�ÉÐ�jÔÅÐÞÐÝ�ÛÉ�ÌÓÕÌ
ÆÅÓ�àÈÌ��rÅÆÆÌ�ÑÐÝÅ�ÓÖÄÈÅ�²ÑÓáÐÌÒ�

µ��Í�bÐÅÐÌÄ��µ�ÈÉÈÌ�
µ�nÉÐ�ÏÞÐÈÅÏ��rÅÆÆÌÏ��µ�ÈÉÈÌ�Ñ�����rÅÆÆÌ�ÑÐÝÅ�
µ�gÓÌÐÝÈÉÐ�ÕÖÓ�ÇÉ�¬fÑ�ÝÓÖ­�ÈÉ�ÉÐ�ÔÑ²ÝÅ²Ý²ÝÅ�ÆÅã

ÓÞÒ��jÖÈÅÐÞÐÝ�àÇÌÐÈÉ²Ì�tÅÓÔ�ÛÉàÓÎÌ�sÅÖÎ�ÅÈÎÞ�ÅÈÅÏã
ÐÞ�ÔÑÓÅ��zÖ�ÇÅ²ÝÞÕ�Ñ�ÈÖÇÅ�Ñ²ÝÖÍ�����pÐÝÅ��bÐÅÐÌÄ�ÅÈÎÞ
ÆÌÓ�ÅÈÅÏ�ÑÐÞÐÝ�ÄÐÞÐÅ�²ÉÎß�ÉÐÌ�ÇÉ�²ÑËßÎÉÓÌ�ÅÚÞÎÏÅÔÞ
ÌÚáÐ�²ÝÑÎÎÅÓÞÐÞ�ÑÐÞÐÝ�ÆÅÛÞÐÅ�²ÝÑÍ�ÝÅÐÞ�ÓÖÄÈÅ�²Ñã
ÓáÐÈÌ��µ�ÈÉÈÌ�

���bÐÅÐÌÄ�ÈÊÉÇÅÒ�ÆÉÓÌÒ�
µ�rÅÆÆÌ��ÆÖ�ÅÈÅÏ�gÓÖÔÅÎÌÏÈÉ�sÉÐÌÐÝ�ÅËÌËÎÉÓÌÐÝÉ

ÐÉ�²ÝÅÈÅÓ�ÄÏÅÐÎÞ²Ý�ÄÒ²ÝÅÐÞ�Å²Ý²ÝÞÐÈÅ�ÚÑ²Ý�ÅÈÅÏÎÅÓã
ÈÅÐ�àÛÌÕÕÌÏ�����cÖ�ÉÓÈÉ�ÈÉ�sÉÐÌÐÝ�ÅÈÞÐÝÅ�ÌÐÅÐÞÒ�ÚÅã
�ÝÞÓ�ÝÅÐÎÅÓÐÞÐÝ�àÒÌÔÌÐÌ�Ä²ÝÅÎÅÏÅ²Ý�ÌÚáÐ�ÆÅÛ�ÓÖØÅã
ÐÌÍÎÉÓÈÉÐ�ÓÖØÔÉÕ�ÅÎÈÞ��µ�ÈÉÈÌ�

���rÅÆÆÌ�jÔÅ�ÑÐÝÅ�
µ�nÞÐÅ�ÆÖ�ÅÈÅÏÐÞ�nÉÐÌÏ�ÅÈÞÏÐÞ�ÕáÓÎá�ØÅÎ²Ýã

ÎÅÓ��ÒÅÈÌÛÅÎÅÓ�ÇÉ�jÔÓÅÌÎß�Ñ�ÝÖÎÎÅÓÞÐÞÐÝ�Ñ�áÐÈÉ
ÌÎÄÐ�àÕÏÉ²�ÌÚáÐ�ÔÅÍÎÅÈÞÏ�����nÉÐÌÏ�ÅÈÞÏ�ÌÚáÐ�ÑÐÝÅ
ÐÉ�²ÝÅÈÅÓ�ÅËÅÒ�ÚÉ²ÏÉ²�²ÉÓÉ²�ÑÎ�ÝÅÐÞÐÞ�²ÑÔßÕÉÓÉã
ÈÊÉÏ��µ�ÈÉÈÌ�

���bÐÅÐÌÄ�ÆÅÓÞÒ�ÛÖ�àÇ�É�²ÌÓÈÌ��sÅÖÎÐÞÐÝ�ÆÅÛÞÐÅ
²ÝÑÎÎÅÓÞÐÞ�²ÝÑÍÞÒ�

µ�lÝÅÓÈÅÛÞÏ�sÅÖÎ��nÉÐÌ�rÅÆÆÌ�ÃÎÎÅÈÞ��sÉÐ�²Éã
ÎÉÄÕ²ÝÅÐ�ÃÎÖÐÝÈÅ�ÔÅÐÝÅ�²ÑÓáÐ�ÉÐ�jÔÅ�pÈÞÓ��zÌÏÈÌ
²ÑËßÎÉÓÌÐÝ�²ÉÐÉ�²ÑÓßÔáÐ��ÔÉÐ�ÈÉ�nÖ²ÝÅÈÈÉÔ�rÖØ²ÝÅ
ÕÑÎÅÈÊÅ²ÝÔÞÐÝ��µ�ÈÉÈÌ�
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���zÖ�ÅÐß�sÅÖÎÐÞÐÝ�²ÑËßÎÉÓÌÐÈÉÐ�ÒÉÓÈÉ�ÕáÛ²ÉÐ
²ÌÆÌ�ÑÎÞÒ��Ñ�²ÑÓÉ�ÆÅÛÎÅÈÞ��gÓÌÐÈÉÐ�ÕÖÓÞÒ��ÔÖÇ�ÝÅ�ÆÅã
ÕÞÓÞÎÞÒ�ÚÞ²ÝÕÞ�����sÑÐÝ�ÅÛ�ÅÛÅÒ��ÕÅ²ÝÅÕÎÅÐÈÞ��sÅÖÎ
ÆÌÓ�²ÝÅÚ�²ÖÐß�fÅÏÅÔ²ÕÅ�jÔÅÐÞÐÝ�ÛÉ�ÌÓÕÎÉÓÌÐÉÐ�ÆÉÓÅã
ÆÉÓ�àÈÌ�����p��ÆÌÓÈÉÐ�jÔÅ�bÎÎÅÐÞÐÝ�p�ÝÎÖ�ÑÎ�ÝÅÐÞ�Å²Ýã
²ÝÞÐÈÅ�ÔÌÐÅ�Ñ�ÅÎÅÓÈÅ�Ñ�ÓÉÕÌÒ�ÆÅÛÎÅÈÞ�����pÐÞ�àÛÌÕ²ÉÐã
ÎÉÓ�ÌÔÉ�ÛÅÛÞÒ�

µ�gÓÖÔÅÎÌÏÈÉ�ÛÖ�bÈ�ÝÅ�ÌÐÅÐÞÒ�ÚÅ�ÝÞÓ�ÝÅÐÎÅÓÐÞ
Ñ��²ÝÞÓÞÒ�ÕÅÛÎÅÍ�àÈÌ��ÆÖ�ÉÓÈÉ�ÈÉ�ÑÎÅÓÐÞ�Ä²ÝÅÎÅÒ�ÆÅÛ
ÓÖØÅÐÌÍÎÉÓ�É�ÅÎÞÒ�ÆÅÓÏÅ²Ý�ÌÚáÐ�ÏÞÐÈÅ�²ÉÎßÏÉÈÌÏÌ"�µ
ÈÉÈÌÎÉÓ�����sÅÖÎ�ÌÔÉ�ÈÅÅ�ÆÖá²�²ÝÖÈÓÉÕ²É�²ÌÓÌÒ��jÔÅ�µ
nÉÔÌØ�ÑÎ�ÝÅÐÞÐÅ�ÈÉÎÌÎÎÉÓÐÌ�²ÉÕÌÓÌÒ��fÅÏÅÔ²ÕÅ�ÄÛÅã
�ÝÅÐ�ÉÖÈÌÍÎÉÓÐÌ�ÛÅÛÏÅÎÅÕÅ�àÈÌ�

���bÓÅÈÅÐ�ÆÅÄ�ÝÞ�ÇÅ²ÝÞÕ�²ÉÚ²ÉÐ�ÔÑÐÝ��ÉÖÈÌÍÎÉÓ�sÅÖÎã
ÐÞ�ÑÎßÈáÓÏÉ�É�²ÉÎÌÛÕÌÎÉÓ�����pÐÞ�ÑÎßÈáÓÏÉ²�ÌÚáÐ
�ÉÈÊÉã²ÖÐßÈáË�ÛÉàÓÐÌÐÝ�²ÝÅÒÖÎÅÓÞ�ÅÎÈÞÐÈÅ�²ÝÅÓÅã
ÇÖÎÎÅÍ�àÈÌÎÉÓ��mÄ²ÌÐ�ÑÎÅÓÐÞÐÝ�ÅÐÝÎÅÛÏÅÔÞ�sÅÖÎ�ÝÅ
ÆÉÎÎÌ�ÑÎÈÞ�����eÉÈÊÉ�ÛÉ�ÌÓÕÎÉÓ�ÑÐÞ�ÆÖá²�ÔÉÒÉÕ²É�²ÝÑã
ÍÞÒ��ÛÉàÓ�ÈÌÇÅÓÞÐÈÅÐ�ÕáÛáÓÌÒ�ÍÌÆÉÓÈÌÎÉÓ�

���sÅÖÎ�gÓÖÔÅÎÌÏ�ÛÉàÓÌÐÉ�²ÉÎß�ÉÐÌÐÉÐ��Ñ�ÉÓÈÉ²Ì�jÔÅã
ÐÞÐÝ�ÛÉ�ÌÓÕÎÉÓÌÐÉ�²ÝÑÛÖÎÏÅ�ÝÅ�ÅÓÉ²ÉÕ�àÕÕÌ��mÄ²ÌÐ�Ñ
jÔÅÐÞÐÝ�ÛÉ�ÌÓÕÌ�ÑÎ�ÝÅÐÞÐÅ�ÌÚ�²ÌÏÔÉ�ÌÐÅÐÏÅÍÞÒ��àÒÌã
ÔÌ�ÑÐÈÅÐ�²ÝÑÓ²ÝÅ�àÈÌÎÉÓ�����p�ÇÅ²ÝÞÕ�cÅÓÐÅÆÅ�sÅÖÎÐÞ
àÎßÚÌÎÉÓÐÌÐÝ�ÅÎÈÞÐÅ�ÅÎÞÒ�²ÉÎßÈÌ�ÇÉ�ÑÐÞÐÝ�ÃÎÈÅ�jÔÅÐÞ
ÐÅÔÞÎ�²ÑÓÌÒ��jÔÅ�ÑÐÝÅ�ÐÉ�ÅÍÕ²ÝÅÐÞÐÞ��fÅÏÅÔ²ÕÅ�jÔÅã
ÐÞÐÝ�ÅÈÞÐÉÐ�ÐÅÔÞÎ�ÈÉÇáÓÉ²ÎÌ�ÑÎÞÒ�ÅÈÅÏÎÅÓÐÞ�Ñ�ÓÉÕã
²ÉÐÌÐÌ�ÑÎÅÓ�ÝÅ�ÅÍÕÞÒ�ÆÉÓÈÌ�����cÖÐÈÅÐ�ÔÑÐÝ�sÅÖÎ�àÐÈÌ
ÑÎÅÓÐÉÐ�ÆÉÓÅÆÉÓ�gÓÖÔÅÎÌÏÈÉ�àÓ�ÇÅ²ÝÞÕ�áÓÌÒ��rÅÆÆÌ
jÔÅÐÞÐÝ�ÅÈÞÐÉÐ�²ÝÑÓ²ÝÏÅÍÞÒ�Ñ�ÓÉÕÉ�àÈÌ�����p��áÐÅÐ
ÕÌÎÌÐÈÉ�ÎÅ×�àÕ²ÉÐ�ÉÖÈÌÍÎÉÓÐÉÐ�ÈÉ�ÔÖÆÉÕÎÉÛÌÒ�ÈÅÇÅÎÅÛÅ�
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ÑÎÅÓ�ÌÔÉ�sÅÖÎÐÞ�ÑÎßÈáÓÏÉ�É�ÌÔÕÉÍ�àÈÌÎÉÓ�����fÌÐ�²ÝÅÓã
ÈÅÛÎÅÓÞ�ÆÖÐÞ�àÛÌÕÌÒ��sÅÖÎÐÞ�lÅÍÔÅÓÉÄ�ÝÅ�ÅÎÞÒ�²ÉÕã
ÕÌÎÉÓ�ÇÉ�ÅÐÈÅÐ�tÅÓÔ�ÛÉàÓÌÐÉ�ÃÎÎÅÈÞÎÅÓ�

���p�ÇÅ²ÝÞÕ��gÖÈÌÉ��eÅÎÌÎÉÄ�ÇÉ�sÅÏÅÓÌÉÈÉ�ÌÏÅÐÎÞÎÅÓ
ÈÊÉÏÅÅÕÞ�ÌÚáÐ�ÕÞÐÚÎÞ²Ý�ÈÉÇÌÓÌ�²ÉÎßÈÌ��jÏÅÐÎÞÎÅÓ
rÅÆÆÌÈÉÐ�²ÝÑÓ²ÝÞÒ��ÌÏÅÐÈÅ�²ÝÅÇÌÍÎÉÛÌÒ�ÄÛÅÍ�àÈÌ�
nÖ²ÝÅÈÈÉÔ�rÖØÐÞÐÝ�ÄÓÈÞÏÞÐÉÐ�ÑÎÅÓÐÞÐÝ�ÔÅÍÞÔÞ�àÒ
ÅÓÕÅ�àÈÌ�

���qÃÕÓ�ÌÔÉ�ÉÓãÉÓÈÉÐ�áÓÌÒ��mÌÈÈÅ�ÛÉàÓÌÐÈÉ�ÄÛÅ�ÝÅÐ
ÅËÌËÎÉÓÐÌÐÝ�ÅÎÈÞÐÅ�ÈÅ�ÆÅÓÈÞ�����p�ÉÓÈÉ�ÔÉ²ÌË�ÍÞÎÈÅÐ
ÆÉÓÎÌ�ÕÃÛÉ�ÌÐÈÉÐ�ÕÖÓÏÅ�ÝÅÐ�bÍÐÉÄ�ÅÈÎÞ�ÆÌÓ�ÒÅÓÅÎÌÚ
ÖÓ�ÝÅÐ�ÅÈÅÏÐÞ�²ÑÓßÈÌ�����qÃÕÓ�ÑÐÝÅ�

µ�bÍÐÉÄ��jÔÅ�nÉÔÌØ�ÔÉÐÌ�ÕÉÈÅÇÌÍÎÉÍ��gÓÌÐÝÈÉÐ
ÕÖÓ��ÕÃÛÉ�ÌÐÝÐÌ�ÈÊÞÍ��µ�ÈÉÈÌ�

bÍÐÉÄ�ÛÖ�ÅÐß�ÉÓÌÐÈÉÐ�ÕÖÓÞÒ�²ÉÕÕÌ�����mÌÈÈÅ�ÇÉ�zÅã
ÓÑÐ�ÛÉàÓÎÉÓÌÐÈÉ�ÄÛÅ�ÝÅÐÎÅÓÐÞÐÝ�àÒÌÔÌ�Ñ�ÅÈÅÏÐÞÐÝ
ÅÎÞÐÞ�²ÑÓßÈÌÎÉÓ�ÈÉ��jÔÅÐÞ�rÅÆÆÌÏÌË�ÈÉÒ�ÕÅÐÞÈÞÎÅÓ
ÇÉ�ÌÏÅÐ�ÝÅ�²ÉÎßÈÌÎÉÓ�

����××ÅÈÅ�jÔÅÐÞÐÝ�ÛÉ�ÌÓÕÌ�ÑÎ�ÝÅÐ�tÅÆÌÕÅ�ÅÈÎÞ�ÆÌÓ
²ÝÅÈÞÐ�ÆÅÓ�àÈÌ��pÐÞÐÝ�ÅÈÞÐÞÐÝ�ÕÉÓÈÊÌÏÉÔÌ�¬�ÝÅËÉÎß­
ÈÉÏÉ²ÕÌÓ��cÖ�²ÝÅÈÞÐ�àÍÌÎÌ²�ÌÛÎÉÓÌÐÉ�ÆÉÓÌÎÌÒ��×Ö²ÝÅã
ÓÉÎÉÓ�É�ÚÑ²Ý�ÔÅÈÅ²ÝÅ�ÆÉÓÉ�àÈÌ�����p�²ÖÐßÎÉÓÈÉ�Ñ�ØÅÔÕÅÎÅã
ÐÞÒ�ÑÎß�ÉÐ��pÐÞÐÝ�ÑÎáÔÌÐÌ�áÇÞÒ��á²ÝÅÓÞÈÅ²Ì�ÑÈÅ�ÝÅ
²ÝÑÍÈÞÎÅÓ�����mÌÈÈÅ�ÛÉàÓÌ��××Å�ÝÅ�Ä²ÝÞÐ�ÑÎ�ÝÅÐÞ
ÌÚáÐ��qÃÕÓÐÞÐÝ�Ñ�ÉÓÈÉ�ÑÎ�ÝÅÐÞÐÞ�àÛÌÕÌÒ��ÛÉ�ÌÓÕÎÉÓ
ÑÐÞÐÝ�ÅÎÈÞÐÅ�à²Ì�ÅÈÅÏÐÞ�ÃÎÎÅÈÞÎÅÓ�ÈÅ�

µ�tÉË�ÑÎ��ÆÌËÌÏ�ÅÎÈÞÏÞË�ÝÅ�²ÉÎß��µ�ÈÉÒ�ÄÎÇÅÓÈÞÎÅÓ�
���qÃÕÓ�ÇÅ²ÝÞÕ�ÈÊÑÍÏÅÍÞÒ��ÑÎÅÓÐÉÐ�ÆÉÓÅÆÉÓ�²ÉÕÕÌ�

bÐÈÅ�²ÉÎß�ÉÐÌÐÉÐ��ÑÐÞ�á²ÝÅÓÞÈÅ²Ì�ÑÈÅ�ÝÅ�ÅÎÞÒ�ÆÅÓã
ÈÞÎÅÓ���ÒÌÔÌ�ÕÖÎ�²ÝÅÈÞÐÎÅÓ�ÑÐÞÐÝ�ÄÐÞÐÈÅ�ÕÑÒÎÅÛÞÒ�
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Å�ÝÎÅÍãÅ�ÝÎÅÍ�eÝÅËÉÎßÐÌÐÝ�ÕÌÓÌ��ÑÎÅÓÐÉÐ�ÆÉÓÅÆÉÓ�ÑÎã
�ÝÅÐÈÅ�ÕÌ²²ÉÐ�ÖÔÕß�ÇÉ�ÕáÒ�ÖÓÆÅÎÅÓÞÐÞ�²ÑÔßÕÉÓÈÌÎÉÓ�
���qÃÕÓ�ÌÔÉ�àÒÌÔÌÐÌ�ÕÞÛÅÓÞ�ÝÅ�ÚÞ²ÝÅÓ�ÝÅÐ�ÔÑÐÝ��ÕÌË
ÚÃ²ÌÒ�ÈÖÇÅ�Ñ²ÝÖÈÞ�ÇÉ�ÑÎá�É�ÆÅ²ÝÞÒ�

µ�tÅÆÌÕÅ��ÉÓÌÐÝÈÉÐ�ÕÖÓ��µ�ÈÉÈÌ�
lÝÅÈÞÐ�²ÑËßÎÉÓÌÐÌ�ÅÚÕÞ�ÈÅ��qÃÕÓÐÞ�²ÑÓÌÒ�ÑÕÖÓÈÞ�

���qÃÕÓ�²ÝÑÎÖÐÞ�ÖËÅÕÞÒ��ÑÐÝÅ�ÅÄ²Ý�ÖÔÕáÐÉ�ÕÖÓÏÅ�ÝÅ�ÄÓã
ÈÞÏ�àÕÕÌ��sÑÐÝ�ÅËÌËÎÉÓÐÉÐ�ÆÉÓÅÆÉÓ�ÕÖÎ�²ÝÅÈÞÐÎÅÓÐÞ�ÚÅã
�ÝÞÓÞÒ��ÕÌÓÌ�²ÝÅÈÞÐÐÞ�ÑÎÅÓ�ÝÅ�²ÑÔßÕÉÓÈÌ�����cÖ�ÅÈÌÔÉ
ÆÖÕáÐ��××Å�ÝÅ�ÆÉÎÎÌ�ÑÎÈÞ��ÇÉ�ÚÑ²Ý�ÅÈÅÏÎÅÓ�jÔÅ�ÝÅ
ÌÐÅÐÞÒ��ÌÏÅÐ�ÝÅ�²ÉÎßÈÌÎÉÓ�����qÃÕÓ�ÌÔÉ�ÈÅÅ�ÚÑ²Ý�ÇÅ²ÝÞÕ
�××ÅÈÅ�sÌÏÑÐ�ÅÈÎÞ�ÆÌÓ�ÕÉÓÌÈÊÌÐÌÐÝ�àÇÌÐÈÉ�ÄÛÅÈÞ�

��lÅÍÔÅÓÉÄ�ÛÉàÓÌÐÈÉ�lÑÓÐÉÎÌÍ�ÅÈÎÞ
ÆÌÓ�ÅÈÅÏ�ÆÅÓ�àÈÌ��p��¬jÕÅÎÌ²­�ÈÉ�ÉÐ
ÅÓÆÌÍ�ÆÑÎá�ÌÐÌÐÝ
�ÆÌÓ�áËÆÅÛÞ�ÑÎÞÒ
ØÞËÏÉÕ�àÕÉ����ÇÉ�ÆÖÕáÐ�àÇÈÉ²ÌÎÉÓÌÐÉÐ
ÆÉÓÅÆÉÓ�bÎÎÅÈÅÐ�²ÝÑÓ²Ý²ÝÅÐ�ÇÉ�ÈÌÐÈÅÓ

ÆÌÓ�ÅÈÅÏ�àÈÌ��wÅÎ²Ý²ÝÅ�ÚÑ²ÝÕÅÐãÚÑ²Ý�ÔÅÈÅ²ÝÅ�ÆÉÓÌÒ��àÓ
ÇÅ²ÝÞÕ�bÎÎÅ�ÝÅ�ÈÖÇÅ�Ñ²ÝÖ�ÝÅÐ����lÖÐßÎÉÓÐÌÐÝ�ÆÌÓÌÐÈÉ
ÔÅÅÕ�ÖÚßÎÉÓÈÉ��Ñ��bÎÎÅÐÞÐÝ�ÆÌÓ�ÏÉÎÉ�Ì�ÑÐÞÐÝ�ÅÎÈÞÐÅ
²ÉÎß�ÉÐÌÐÌ�ÅÚÞ²ÝÕÅÐãÅÚÞ²Ý�ÓÖÄÈÅ�²ÑÓßÈÌ��nÉÎÉ²�ÑÐÝÅ�

µ�lÑÓÐÉÎÌÍ��µ�ÈÉÈÌ����lÑÓÐÉÎÌÍ�ÏÉÎÉ²²É�²ÝÑÓ²ÝÖÐÉÐ
ÆÅ²ÝÞÒ�

µ�oÉ���×ÉÐÈÌÏ"�µ�ÈÉÒ�ÔÑÓÅÈÞ��nÉÎÉ²�ÑÐÝÅ�
µ�sÉÐÌÐÝ�ÈÖÇÅÎÅÓÞÐÝ�ÇÉ�ÆÉÓ�ÉÐ�ÔÅÈÅ²ÝÅÎÅÓÞÐÝ�bÎã

ÎÅÐÞÐÝ�Å²ÝÞÎÞÐÅ�²ÉÎßÈÌ�����ÐÈÌ��××Å�ÝÅ�ÅÈÅÏÎÅÓÐÞ
����������������������������������������������������������


������bÖÉÏÐ�ÉÔÑã²�µ�²ÝÅÈÌÏÌÍ�áÐÅÐÈÊÅ�¬ÔÒÉÍÓÅ­�µ�¬ÎÉ�Ìã
ÑÐ­ÐÞÐÝ�ÑÐ�ÒÅÍÞÐÈÅÐ�ÆÌÓ�ÒÅÍÞ������ÅÔ²ÉÓ�

�

��

��
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ÃÎÎÅÒ��qÃÕÓ�ÅÈÞÐÞ�ÕÅÛÞ�ÝÅÐ�sÌÏÑÐ�ÈÉ�ÉÐ�ÅÈÅÏÐÞ�ÅÎã
ÈÞÐÝÅ�ÚÅ�ÝÞÓÕ����p��àÇÌ�ÈÉÐÝÌË�ÄÎÞÔÞÐÈÅ�ÑÎ�ÝÅÐ�sÌÏÑÐ
ÅÈÎÞ�ÕÉÓÌÈÊÌÈÉ�ÏÖÔÅ×ÌÓ�ÑÎÞÒ�ÑÕÖÓÅ��µ�ÈÉÈÌ�

��pÐÉÐ�ÎÅ×�àÕ²ÉÐ�ÏÉÎÉ²�²ÉÕ²ÉÐ�ÔÑÐÝ��lÑÓÐÉÎÌÍ�ØÞËã
ÏÉÕÚÌÎÉÓÌÐÈÉÐ�à²ÌÔÌÐÌ�ÇÉ�ÑËáÐÌÐÝ�ÅÔ²ÉÓ�ÄÓÈÞÏÈÊÞã
ÔÞÐÞ��ÈÌÐÈÅÓ�ÆÌÓ�ÅÈÅÏÐÞ�ÚÅ�ÝÞÓÈÞ����pÎÅÓ�ÝÅ�àÓ�ÛÉÍã
ÐÌ�ÅÐÝÎÅÕÞÒ���××Å�ÝÅ�ÃÎÎÅÈÞ�

���ÓÕÉÔÌ�²ÖÐá��ÆÖ�ÅÈÅÏÎÅÓ�ÈÅÅ�ÃÎÈÅ�ÑÎÞÒ�ÛÉàÓ�É�Ä²ÝÞÐã
ÎÅÛ²ÝÅÐÈÅ��qÃÕÓ�ÖÍÎÉ�É�Ä²ÝÞÐ�ÇÅ²ÝÞÕÕÅ�ÈÖÇÅ�Ñ²ÝÖÏÅ²Ý
ÌÚáÐ�ÈÅÏ�ÝÅ�ÚÞ²ÝÕÞ�����p��ÅÚ�ÑÎ�ÝÅÐÞÐÞ�ÈÖÍÞÒ��ÅÛ�ÅÛÅã
ÏÅ�ÝÅ�ÌÔÕÉÈÌ��bÛ�ÅËÞÓÎÅÐ�ÝÅÐ�ÇÅ²ÝÞÕÕÅ��Ñ�ÓÖØÎÅÐÞÒ�ÓÖÄ
²ÑÓßÈÌ�����lÑ²ÎÉÓ�ÅÚÞÎÞÒ��ÆÅÎÅÆÅÐ�ÚÅÓÛÅ×²ÝÅ�ÑÛÅ�ÝÅÐ
ÆÌÓ�ÛÉÍÐÌ�²ÑÓßÈÌ��p��ÈÃÓÕ�²ÑÛÉÔÌÐÈÉÐ�ÅÔÞÎ�ÝÅÐ�ÅÎÈÅ
ÅÛÅ�ÝÅ�ÕáÛÌÒ�²ÉÎÉÄÕÅ�àÈÌ�����yÅÓÛÅ×ÐÞÐÝ�ÌÚÌÐÈÉ�ÕáÓã
Îá�ÈÃÓÕ�ÅÄ²ÝÎÞ�ÇÉ�ÉÓ�áËáÐÈÉ�ÔáÍÓÉ²ÎÉÐ�ÉÐ�ÏÅØÎá²ÝÎÅÓ
àÏ�ÈÉ�²Ñ²ÕÉ�ÖÚ²ÝÅÐ�²ÝÖÛÎÅÓ�ÆÅÓ�àÈÌ�����cÌÓ�ÔÉÔ�ÑÐÝÅ�

µ�qÃÕÓ��ÕÖÓ�ÈÅ��ÔÑÍ�ÇÉ�ÅÛÅ��µ�ÈÉÈÌ�����qÃÕÓ�
µ�Â²Ý��ÅÔÎÅ��rÅÆÆÌÏ��nÉÐ�ÌÚ�ÆÌÓ�ÇÅ²ÝÞÕ�²ÌÓÎÌ�Ä�ÈÅ

ÅÓÅÏ�ÛÉÍ�ÅÛÅÏÅÈÞÏ��µ�ÈÉÈÌ�
���sÉÔ�²ÉÐÉ�ÑÐÝÅ�à²ÌÐÈÊÌ�ÔÉ×ÉÓ�àÛÌÕÌÎÌÒ�
µ�bÎÎÅ�àÎÄÎÎÅ�ÝÅÐÞÐÞ�ÅÓÅÏ�ÔÅÍÏÅ��µ�ÈÉÈÌ�
���cÖ�ÛÉÍ�ÖÚß�²ÉÓÉ�ÕÉ²ÓÅÓÎÅÐÈÞ��sÑÐÝ�ÚÅÓÛÅ×�ÆÌÓÈÉÐ

²Ñ²²É�²ÑÕÉÓÌÎßÈÌ�
���qÃÕÓ�ÈÅÅ�ÌÚ�ÆÌÓ�ÛÉÍ�ÅÐÝÎÅÏÅÍÞÒ��ÑÐÝÅ�²ÑÓáÐ�ÉÐ

ÓÖÄÐÞÐÝ�ÐÉ�ÏÅÐÅÔÞ�ÆÅÓ�à²ÉÐ��ÈÉÒ�ÑÕÖÓ�ÝÅÐÈÅ��lÑÓÐÉÎÌÍ
ÃÎÎÅ�ÝÅÐ�ÅÈÅÏÎÅÓ�sÌÏÑÐÐÞÐÝ�àÇÌÐÌ�ÔÑÓÅÛÕÞÓÞÒ�²ÝÅã
ÒÖÐÞÐÝ�ÆÑÔÅ�ÝÅÔÞÐÈÅ�ÕÑ²ÝÕÅÈÞÎÅÓ�����pÎÅÓ�²ÝÞÚÞÓÞÒ�
qÃÕÓ�ÅÈÞÐÞ�ÕÅÛÞ�ÝÅÐ�sÌÏÑÐ�Ñ�ÉÓÈÉ�ÏÖÔÅ×ÌÓÎÌ²ÕÉ�ÑÎã
�ÝÅÐÞÐÞ�ÔÑÓÅÈÞÎÅÓ�����qÃÕÓ�ÌÔÉ�ÈÅÅ�ÓÖÄ�Å²Ý²ÝÞÐÈÅ�Õáã
ÛáÐÌÒ�ÑÕÖÓÅ�àÈÌ��nÖ²ÝÅÈÈÉÔ�rÖØ�ÑÐÝÅ�
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µ�nÞÐÅ��ÖÚß�ÅÈÅÏ�ÔÉÐÌ�²ÝÞÈÞÓÅ�����gÓÌÐÝÈÉÐ�ÕÖÓ
ÈÅ��ÅÛÅ�ÝÅ�ÕáÛ�ÇÉ�ÛÖÆÉÎÉÐÏÉÍÌÒ�ÑÎÅÓÐÉÐ�²ÉÕ��ÚáÐ²Ì
ÑÎÅÓÐÞ�nÉÐ�ÃÎÎÅÈÞÏ��µ�ÈÉÈÌ�����qÃÕÓ�ÅÛÅ�ÝÅ�ÕáÛÌÒ�
ÅÈÅÏÎÅÓ�ÝÅ�

µ�sÌË�²ÝÞÈÞÓ�ÝÅÐ�ÅÈÅÏ�ÏÉÐÌÏ��cÖ�ÉÓ�É�ÐÅÔÞÎ�ÔÉÆÉÒã
ÐÉÐ�²ÉÎßÈÌÐÝÌË"�µ�ÈÉÈÌ�����pÎÅÓ�qÃÕÓ�ÝÅ�

µ�lÑÓÐÉÎÌÍ�ÅÈÎÞ��ÆÖÕáÐ�ÉÖÈÌÍ�ØÅÎ²ÝÞ�ÖÓßÏÉÕ�àÕ²ÉÐ�
ÈÌÐÈÅÓ��bÎÎÅÈÅÐ�²ÝÑÓ²Ý²ÝÅÐ�ÆÌÓ�áËÆÅÛÞ�ÆÅÓ��nÖ²ÝÅÈã
ÈÉÔ�ÏÉÎÉ²�ÑÐÝÅ��ÔÉÐÌ�ÑËß�àÇÌÐÉ�ÚÅ�ÝÞÓÕÞÒ��ÅÍÕ²ÝÅÐÎÅã
ÓÞÐÝÐÞ�ÈÌÐÝÎÉÏÉ�É�ÆÖáÓÈÞ��µ�ÈÉÈÌÎÉÓ�

���sÑÐÝ�qÃÕÓ�ÑÎÅÓÐÞ�ÌÚÉÓÌ�É�ÚÅ�ÝÞÓÞÒ��ÏÖÔÅ×ÌÓ
àÕÕÌ���ÓÕÉÔÌ�²ÖÐá�qÃÕÓ�ÅËÞÓÎÅÐÞÒ��²ÉÎß�ÉÐÎÉÓÐÉÐ�ÆÉã
ÓÅÆÉÓ�ÃÎ�ÝÅ�ÚÞ²ÝÕÞ���××ÅÈÅ²Ì�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÈÅÐ�ÆÅËÞ
ÅÈÅÏÎÅÓ�ÈÅ�ÑÐÞÐÝ�ÅÓÕÞÐÈÅÐ�²ÉÕÕÌÎÉÓ������²ÌÐÈÊÌ�²ÖÐá
ÑÎÅÓ�lÅÍÔÅÓÉÄ�ÝÅ�²ÉÎßÈÌÎÉÓ��lÑÓÐÉÎÌÍ�ÌÔÉ�ÑËß�ÔÑÍãÔÑÒã
ÎÅÓÞÐÞ�ÇÉ�Ä²ÝÞÐ�ÈÑÔÕÎÅÓÞÐÞ�ÆÌÓ�ÉÓ�É�ÕÑÒÎÅÒ��ÑÎÅÓÐÞ
ÆÉ²ÎÉÍ�àÈÌ�����qÃÕÓ�ÌÚÉÓÌ�É�²ÌÓ�ÉÐÈÉ��lÑÓÐÉÎÌÍ�ÑÐÞ
²ÝÅÓÛÞÎÅÒ��ÅÄ²ÝÎÅÓÞ�Ñ�áÐÈÉ�ÍÞ²ÝÞÎÞÒ�ÑÐÝÅ�ÆÉÎß
ÆÖ²ÕÌ�����qÃÕÓ�ÌÔÉ�

µ�tÖÓ��ÏÉÐ�ÈÉ�ÆÌÓ�ÌÐÔÅÐÞÏ��µ�ÈÉÈÌ�ÈÉ��ÑÐÞ�ÅÄ²Ý
ÖÔÕáÐÉ�ÕÖÓÔÅÕÕÞ�����qÃÕÓ�lÑÓÐÉÎÌÍÐÉÐ�ÔÖÆÉÕÎÉÛÌÒ�àÇ�É
²ÌÓÈÌ�ÇÉ�ÅÐÈÅ�ÚÑ²Ý�ÅÈÅÏ�ÕÑÒÎÅÛ²ÝÅÐÞÐÞ�²ÑÓßÈÌ�����p
ÑÎÅÓ�ÝÅ�

µ�cÅÛ²ÝÅ�ØÅÎ²ÝÎÅÓÈÅÐ�ÑÎ�ÝÅÐ�ÅÈÅÏÎÅÓÐÉÐ�ÅÎÄ²ÝÅ
ÕÖÕÏÅ²Ý�ÇÉ�ÑÐÞÐÝ�àÇÌÐÉ�²ÌÓÏÉ²��ÉÖÈÌÍ�ÌÚáÐ�ÄÔÅ²Ý�ÑÎã
�ÝÅÐÞÐÞ�ÆÌÎÉÔÌÐÝÌË��mÄ²ÌÐ�bÎÎÅ�ÌÚ�ÆÌÓ�ÅÈÅÏÐÞ�²ÌÓÎÌ
Ä�ÈÅ�ÅÓÅÏ��ÈÉÒ�ÔÅÍÏÅÏÅ�ÝÅÐÞ�ÏÅÐÝÅ�ÅÚÞÎÈÞ�����zÖÐÞÐÝ
ÌÚáÐ�ÏÉÐÌ�ÚÅ�ÝÞÓ�ÝÅÐ�ÔÑÐÝ��ÔÃË�²ÝÅÍÕÅÓÏÅÍÞÒ�²ÉÎßÈÌÏ�
�ÐÈÌ�ÅÍÕÞÐÝÞË��ÏÉÐÌ�ÐÉ�ÌÚáÐ�ÚÅ�ÝÞÓÈÞÐÝÞË"�µ�ÈÉÈÌ�

���lÑÓÐÉÎÌÍ�ÈÊÉÇÅÒ�ÆÉÓÌÒ�
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µ�cÖÐÈÅÐ�ÈÃÓÕ�²ÖÐß�àÇÉÎß��ÅÍÐÞ�ÛÖ�ÇÅ²ÝÞÕÕÅ��ÔÅÅÕ
ÖÚßÕÉ��ÏÉÐ�àÇÌÏÈÉ�ÈÖÇÅ�Ñ²ÝÖÍ�àÈÌÏ��cÌÓÈÉÐ�ÍÞÎÕÞÓÅ�ÝÅÐ
ÖÓÆÅ�²ÌÍ�ÉÐ�ÆÌÓ�ÅÈÅÏ�Ñ�áÏÈÉ�ÒÉÍÈÅ�ÑÎÈÞ�����p�ÏÅÐÝÅ
ÆÑÍÎÉ�ÈÉÈÌ��¬lÑÓÐÉÎÌÍ��bÎÎÅ�ÈÖÇÅÎÅÓÞÐÝÐÞ�àÛÌÕÕÌ
ÇÉ�ÆÉÓ�ÉÐ�ÔÅÈÅ²ÝÅÎÅÓÞÐÝ�bÎÎÅÐÞÐÝ�Å²ÝÞÎÞÐÅ�²ÉÎßÈÌ�
����ÐÈÌ��××Å�ÝÅ�ÅÈÅÏ�ÃÎÎÅ��ÈÉÐÝÌË�ÆÑáÐÈÅ²Ì�ÕÉÓÌÈÊÌ
sÌÏÑÐÐÞÐÝ�àÇÌÐÈÉ�ÏÖÔÅ×ÌÓ�ÑÎ�ÝÅÐ�qÃÕÓ�ÅÈÞÐÞ�ÕÅÛÞã
�ÝÅÐ�sÌÏÑÐÐÞ�ÚÅ�ÝÞÓÕ­�����nÉÐ�ÈÉ�ÛÖ�ÅÐß�ÔÉÐÌÐÝ�ÅÎã
ÈÞÐÝÅ�ÅÈÅÏÎÅÓÐÞ�ÃÎÎÅÈÞÏ��ÇÉ�ÐÌÅÉÕ��²ÉÎß�ÉÐÌÐÝ�ÄØÛÞ
ÑÎÈÞ���ÐÈÌ�rÅÆÆÌ�ÔÅÐÝÅ�ÆÖáÓ�ÝÅÐ�ÔÃËÎÉÓÌÐÌÐÝ�àÒÌÔÌã
ÐÌ�ÈÌÐÝÎÉÏÉ²�ÌÚáÐ�ÆÌË�àÒÌÏÌË�ÆÖ�ÉÓÈÉ�bÎÎÅÐÞÐÝ
Ñ�áÐÈÉ�ÕÑÒÎÅÐÞÒ�ÕÖÓÅÏÞË�

���qÃÕÓ�ÎÅ×ÞÐÞ�ÆÅÛÎÅÒ�
µ�lÉÓÚÉ²ÕÉÐ��bÎÎÅ�ÅÈÅÏÎÅÓÐÞ�ÅÍÞÓÏÅÍ������ÒÌÔÌ

ÏÌÎÎÉÕÎÉÓÈÉ�pÐÈÅÐ�²ÝÑÓ²Ý²ÝÅÐ�ÇÉ�ÅÈÅÎÉÕÎÌ�ÌÛÎÉÓ�ÄÒã
²ÝÅÐÎÅÓÐÞÐÝ�àÒÌÔÌÐÌÐÈÉÐ�p��ÓÅËÞÈÞÓ�����bÎÎÅ�pËß�sÃã
ËáÐÌ�jÔÓÅÌÎß�Ñ�ÝÖÎÎÅÓÞÐÅ�ÃÎÎÅÒ��jÔÅ�nÉÔÌØÐÌÐÝ�ÄÓã
ÈÞÏÞÐÉÐ�ÆÅÓÞÛÞ²Ý�ÌÎÄÐ�àÕÕÌ��zÖ�jÔÅ�µ�àÒÌÔÌÐÌÐÝ
rÅÆÆÌÔÌÈÌÓ�������ÝÄ�ÒÉÍ�ÝÅÏÆÉÓ�ÅÈÅÏÎÅÓÐÞÐÝ�ÔÖÇ�ÝÅ
ÆÅÕÞÓÞÎÞÒ�ÚÞ²Ý²ÝÅÐÞÐÞ�Ñ�ÓÉÕ²ÉÐ�ÔÑÐÝ��eÅÎÌÎÉÄÈÅÐ
ÆÅÛÎÅÒ�ÆÖÕáÐ�gÖÈÌÉÈÉ�ÑÎ�ÝÅÐ�ÛÉÍÎÉÓÐÌ�ÔÌËÎÉÓ�ÆÌÎÉÔÌË�
���oÅËÅÓÉÕ�ÛÉàÓÌÐÈÉÐ�ÑÎ�ÝÅÐ�jÔÅÐÞ�bÎÎÅ�nÖ²ÝÅÈÈÉÔ
rÖØÐÉÐ�ÇÉ�²ÝÖÈÓÉÕÐÉÐ�Ä�ÝÎÅÈÞ��sÑÐÝ�p��ÚÑ²Ý�ÄØÛÞ
ÛÉÍÎÉÓ�ÄÒÞÒ�ÇÉ�jÆÎÌÔ�ÖÓ�ÝÅÐÎÅÓÐÞÐÝ�àÒÌÔÌÐÌ�ÕÉÈÅã
ÇÌÍÎÉÒ�áÓÉ�àÈÌ��bÎÎÅÐÞÐÝ�pËá�ÌÔÉ�jÔÅÐÉÐ�ÆÉÓÅÆÉÓ�àÈÌ�
���nÞÐÅ�ÆÌË�ÉÖÈÌÍÎÉÓÐÌÐÝ�ÕÑÒÓÅ�ÝÞÐÈÅ�ÇÉ�gÓÖÔÅÎÌÏ
ÛÉàÓÌÐÈÉ�jÔÅÐÞÐÝ�ÄÒ²ÝÅÐ�ÌÛÎÉÓÌÐÉ�ÛÅÅÕ�ÑÎÅÏÞË��sÑÐÝ
pÐÞ�Å�ÝÅÚ²ÝÅ�ÅÔÞÒ�ÑÎßÈáÓÈÌÎÉÓ�����bÏÏÅ�bÎÎÅ�ÖÚáÐã
ÈÊÌ�²ÖÐá�pÐÞ�ÕÌÓÌÎßÕÌÒ��²ÑËß�É�²ÑÓáÐÏÉ�É�²ÖÚß�ÆÉÓÈÌ�
���jÔÅ�ÆÖÕáÐ�ØÅÎ²Ý²ÝÅ�ÈÉ�ÌÎß��ÕÉ²�ÆÌË�É��ÛÅÅÕÎÅÓ�ÝÅ�
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bÎÎÅÐÞÐÝ�Ñ�áÐÈÉ�ÔÅÍÎÅÐ�ÝÅÐ�ÅÈÅÏÎÅÓ�ÝÅ�²ÑÓáÐÈÌ��p�
ÑÎáÎÉÓÈÉÐ�ÕÌÓÌÎß�ÉÐ�ÔÑÐÝ��ÆÌË�pÐÉÐ�ÅÛÅÒãÌÚÕÌ²�����bÎã
ÎÅ�jÔÅÐÞ�ÕÌÓÌÎÉÓÐÌÐÝ�ÇÉ�ÑÎáÎÉÓÐÌÐÝ�lÝÅÈÞÔÞ�àÕÌÒ
ÕÅÍÌÐ�àÕÕÌ��cÖÐÝÅ�ÛÅÅÕ�ÑÎÏÅ�ÝÅ�ÇÉ�ØÅÎ²Ý²ÝÅ�lÝÖÇÅÐÚã
ÎÞ�wÅÆÉÓÐÌ�Ñ�ÓÉÕÏÉ�É�jÔÅ�ÆÌË�É�ÆÖáÓÈÞ�����qÉÍ�ÝÅÏã
ÆÉÓÎÉÓÐÌÐÝ�àÒÌÔÌ�ÆÖÐÝÅ�ÛÅÅÕ�ÑÎÈÞ��jÔÅ�ÝÅ�ÌÐÅÐ�ÝÅÐ
àÓ�ÆÌÓ�ÅÈÅÏÐÞÐÝ��ÖÐÅÎÅÓÞ�pÐÞÐÝ�ÅÈÞÐÉÐ�ÆÅ�ÝÞÛÎÅÐÅã
ÎÅÓ��µ�ÈÉÈÌ�

���qÃÕÓ�ÈÅÅ�ÎÅ×�àÕÌÒ�ÕÖÓ�ÝÅÐÈÅ��wÅÆÉÓÐÌ�ÈÌÐÝÎÉ�ÉÐ
àÒÌÔÌÐÌÐÝ�ÖÔÕáÐÉ�nÖ²ÝÅÈÈÉÔ�rÖØ�àÐÈÌ�����qÃÕÓÐÉÐ�²ÉÎßã
�ÉÐÎÉÓ�jÔÅ�ÝÅ�ÌÐÅÐ�ÝÅÐ�ÔáÐÐÉÕ�àÕÌÎß�ÉÐ�ÉÖÈÌÍÎÉÓ�àÈÌ�
nÖ²ÝÅÈÈÉÔ�rÖØ�ÆÅÛ²ÝÅ�ØÅÎ²ÝÎÅÓÐÞÐÝ�ÖÔÕáÐÉ�ÈÉ�àÐ�Éã
ÐÌÐÌ�²ÑÓÌÒ��ÛÅÛÞÒ�²ÝÅÎÈÞÎÅÓ�����yáÐ²Ì�Ñ�ÅÈÅÏÎÅÓÐÞÐÝ
ÆÅÛ²ÝÅ�ÕÌÎÎÉÓÈÉ�ÎÅ×�àÕÌÒ��bÎÎÅÐÞ�ÛÉÓÉ×ÎÉ�ÉÐÎÉÓÌÐÌ
àÛÌÕÌÒ�ÕÖÓÅ�àÈÌÎÉÓ��p�ÇÅ²ÝÞÕ�qÃÕÓ�ÔÃË�ÅÎÞÒ�

���µ�cÌË�²ÌÆÌ�nÖ²ÝÅÈÈÉÔ�rÖØÐÞ�²ÝÅÆÖÎ�àÕ²ÉÐ�ÆÖ
ÅÈÅÏÎÅÓÐÞÐÝ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ�ÚÞ²ÝÏÅÔÞÐÅ�²ÌÏ�²ÉÈÉÓ
àÕÉÓ"�µ�ÈÉÈÌ�ÈÉ�����ÑÎÅÓ�ÝÅ�jÔÅ�nÉÔÌØÐÌÐÝ�ÅÈÞÐÉÐ�ÔÖÇã
�ÝÅ�ÆÅÕÞÓÞÎÞÒ�ÚÞ²ÝÏÅ�ÝÅ�ÆÖáÓÈÞ��pÐÈÅÐ�ÔÑÐÝ�ÑÎÅÓ
qÃÕÓ�ÝÅ�ÆÌÓ�²ÝÅÚ�²ÖÐß�ÈÅÅ�²ÝÅÎÏÅ�ÝÅ�ÓÌÈÊÅ�àÕÕÌÎÉÓ�

��cÅÛ²ÝÅ�ØÅÎ²ÝÎÅÓ�ÈÅ�bÎÎÅÐÞÐÝ
sÃËáÐÌ�²ÝÅÆÖÎ�àÕÕÌÎÉÓ��ÈÉ�ÉÐ�ØÅÆÉÓ
àÎßÚÌÎÉÓÐÌÐÝ�ÇÉ�gÖÈÌÉÈÉ²Ì�ÈÌÐ�²ÝÅÓã
ÈÅÛÎÅÓÐÞÐÝ�²ÝÖÎÅ�ÝÞÐÅ�ÆÅÓÞÒ�ÉÕÕÌ�
��zÖ�ÔÉÆÉÒÕÉÐ��qÃÕÓ�gÓÖÔÅÎÌÏ�ÛÉàÓÌã

ÐÉ�ÆÅÓ�ÝÅÐÈÅ��ÔáÐÐÉÕ�àÕÌÎß�ÉÐÎÉÓÐÌÐÝ�ÆÅËÞÎÅÓÞ�ÑÐÝÅ
²ÝÅÓÛÞ�ÚÞ²ÝÞÒ�

��µ�sÉÐ�ÔáÐÐÉÕ�ÄÒÞÎÏÅ�ÝÅÐ�ÅÈÅÏÎÅÓÐÞÐÝ�ÅÓÅÔÞÐÅ
²ÌÓÌÒ��ÑÎÅÓÐÉÐ�ÅÛÅÒãÌÚ²ÉÐÔÌÐÝ��µ�ÈÉÈÌÎÉÓ�

��

��

��
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��qÃÕÓ�ÌÔÉ�ÑÎÞÒ�²ÉÚ²ÉÐ�ÛÉÍÎÉÓÐÌ�ÆÅÛÞÐÈÅÐ�ÆÅÛÎÅÒ
ÑÎÅÓ�ÝÅ�ÅÍÕÞÒ�ÆÉÓÈÌ�

��µ�nÉÐ��××Å�ÛÉàÓÌÐÈÉ�ÈÖÇÅ�Ñ²ÝÖ�ÝÅÐ�ÇÅ²ÝÞÕÕÅ
ÓÖØÎÅÐÞÒ�ÆÌÓ�ÓÖÄ�²ÑÓßÈÌÏ��ÏÅÐÝÅ��ÆÅÎÅÆÅÐ�ÚÅÓÛÅ×²ÝÅ
ÑÛÅ�ÝÅÐ�ÆÌÓ�ÛÉÍ�ÈÃÓÕ�²ÑÛÉÔÌÐÈÉÐ�ÅÔÞÎ�ÝÅÐ�ÅÎÈÅ�²Ñ²ÕÉÐ
ÕáÛÌÒ��ÕÅÒ�Ñ�áÏÉ�²ÉÎÉÄÕ²ÝÅÐ�à²ÉÐ����pÐÞÐÝ�ÌÚÌÐÉ�ÆÌÓ
²ÑËß�ÕÅÛÎÅÔÅÏ��ÉÓ�áËáÐÌÐÝ�ÈÃÓÕ�ÅÄ²ÝÎÞ�ÇÉ�ÍÞÓÕÞÈÊÞ
ÅÍÇÅÐÎÅÓÐÞ�ÇÉ�ÔáÍÓÉ²ÎÉÐ�ÉÐ�ÏÅØÎá²ÝÎÅÓÐÞ��àÏ�ÈÉ�²Ñ²ÕÉ
ÖÚ²ÝÅÐ�²ÝÖÛÎÅÓÐÞ�²ÑÓßÈÌÏ����p�ÇÅ²ÝÞÕ��¬qÃÕÓ��ÕÖÓ�ÈÅ�
ÔÑÍ�ÇÉ�ÅÛÅ�­�µ�ÈÉ�ÉÐ�ÆÌÓ�ÔÉÔ�àÛÌÕÕÌÏ����nÉÐ�ÌÔÉ��¬Â²Ý�
ÅÔÎÅ��rÅÆÆÌÏ��nÉÐÌÏ�Å�ÝËÞÏÅ�ÌÚ�ÆÌÓ�ÇÅ²ÝÞÕ�²ÌÓÎÌ�Ä�ÈÅ
ÅÓÅÏ�ÛÉÍ�²ÌÓÏÉÈÌ­��µ�ÈÉÈÌÏ����sÉÔ�à²ÌÐÈÊÌ�²ÉÓÉ�²Ñ²ÕÉÐ
àÛÌÕÌÎÌÒ��¬bÎÎÅ�àÎÄÎÎÅ�ÝÅÐÞÐÞ�ÅÓÅÏ�ÔÅÍÏÅ­��µ�ÈÉÈÌ
ÏÅÐÝÅ�����cÖ�ÛÉÍ�ÖÚß�²ÉÓÉ�ÕÉ²ÓÅÓÎÅÐÈÞ��sÑÐÝ�àÒÌÔÌ�²ÉÐÉ
²Ñ²²É�²ÑÕÉÓÌÎßÈÌ�����nÞÐÅ��ÛÖ�ÈÅ²Ý²ÝÅÈÅ�lÅÍÔÅÓÉÄÈÅÐ
ÏÅÐÝÅ�ÃÎÎÅÐ�ÝÅÐ�ÖÚß�ÅÈÅÏ�ÏÉÐ�ÄÛÅ�ÝÅÐ�àÇÐÌÐÝ�Ñ�áÐÈÉ
ÕÑ²ÝÕÅÈÞÎÅÓ�����rÖØ�ÌÔÉ�ÏÅÐÝÅ��ÌÚ�ÛÖÆÉÎÉÐÏÉÍÌÒ�ÑÎÅÓã
ÐÉÐ�ÆÉÓÅÆÉÓ�²ÉÕÏÉ�É�ÆÖáÓÈÞ��cÑÍÎÉÎÌ²ÐÉÐ��ÆÖ�ÅÎÕÞ�ÈÌÐ
²ÝÅÓÈÅÛÎÅÓ�ÈÅ�ÏÉÐÌÏ�ÅÓÕÞÏÈÅÐ�²ÉÕÕÌÎÉÓ��pÎÅÓÐÉÐ�ÆÉÓÅã
ÆÉÓ�Ñ�ÅÈÅÏÐÞÐÝ�àÇÌÐÉ�²ÉÎßÈÌ²�����p�ÌÔÉ�àÇÌÐÈÉ�ÒÉÍÈÅ�ÑÎã
�ÝÅÐ�ÏÉÎÉ²ÐÌ�ÐÅÔÞÎ�²ÑÓß�ÉÐÌÐÌ�ÆÌËÎÉÓ�É�ÅÍÕÞÒ�ÆÉÓÈÌ�
nÉÎÉ²�ÑÐÝÅ��¬�××Å�ÝÅ�ÅÈÅÏÎÅÓÐÞ�ÃÎÎÅ��qÃÕÓ�ÅÈÞÐÞ
ÕÅÛÞ�ÝÅÐ�sÌÏÑÐÐÞ�ÚÅ�ÝÞÓÕ�����p�ÔÅÐÝÅ�ÅÍÕÅÈÊÅ²Ý�ÔÃËÎÉã
ÓÌÐÈÉÐ�ÑËáÐÝÐÉÐ�ÆÉÓÅÆÉÓ�ÆÖÕáÐ�àÇÈÉ²ÌÎÉÓÌÐÝ�ÈÉ�²ÝÖÓã
ÕÅÓÞÎÅÈÊÅ²ÝÎÅÓ­��µ�ÈÉÈÌ�����nÉÐ�ÎÅ×ÞÏÐÞ�ÆÅÛÎÅ�ÝÅã
ÐÞÏÐÉÐ��àÇÉÎß�ÆÌËÌÏ�ÖÔÕáÏÌË�É�ÕáÛ²ÉÐ�nÖ²ÝÅÈÈÉÔ�rÖØ
ÑÎÅÓÐÞÐÝ�ÖÔÕáÐÉ�ÈÉ�ÕáÛÕÌ�����p�ÇÅ²ÝÞÕ�ÏÉÐ�rÅÆÆÌÏÌË
jÔÅÐÞÐÝ��¬��ÝÄ�ÅÈÅÏÎÅÓÐÞ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÒ�ÚÞ²ÝÅÓã
�ÝÅÐ��ÔÌËÎÉÓ�ÌÔÉ�nÖ²ÝÅÈÈÉÔ�rÖØ²ÝÅ�ÆÅÕÞÓÞÎÅÈÊÅ²ÝÔÞã
ÐÝÞË­��µ�ÈÉ�ÉÐ�ÔÃËáÐÌ�àÔÌÏÉ�²ÉÕÌÓÈÌÏ�����cÌË�É��rÅÆÆÌ
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ÑÎ�ÝÅÐ�jÔÅ�nÉÔÌØ²É�ÌÐÅÐ�ÝÅÐÎÅÓ�ÝÅ�bÎÎÅ�ÆÅØÛÞÛ�ÆÉÓã
�ÉÐ����ÉÓ�bÎÎÅ�ÏÞÐÅ�ÆÖÎÅÓ�ÝÅ�ÈÅ�ÆÖ�ÆÅØÛÞÛÐÞ�ÆÉÓ�ÉÐ
ÑÎÔÅ��ÏÉÐ�bÎÎÅ�ÝÅ�²ÝÅÓÛÞ�ÚÞ²ÝÏÅ²Ý�ÌÚáÐ�²ÌÏ�ÑÎÅÏ"

���cÖ�ÔÃËÎÉÓÐÌ�àÛÌÕÌÒ��ÑÎÅÓ�ÕÞÐÚÎÅÐÈÞÎÅÓ��pÎÅÓ�
µ�bÎÎÅ�ÆÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓ�É�ÈÉ�ÕÃÇÆÉ�àÕÌÒ��àÆÉÈÌÍ

ÅÄÕ²ÝÅ�²ÌÓÏÉ�É�ÓÅËÞÎÞ²Ý�ÆÉÓÈÌ��µ�ÈÉÒ�bÎÎÅÐÞ�ÅÎ�ÝÞÛã
ÎÅÈÞÎÅÓ�

���sÕÉ×ÅÐÐÞÐÝ�ÑÎßÈáÓÌÎßÏÉÔÌÐÉÐ�ÆÅÛÎÅÐ�ÝÅÐ�ÅÍÈÅÎÖÇ
ÐÉÕÌÈÊÉÔÌÐÈÉ�ÈÅÓ²ÝÅÎÞÒ�²ÉÕ²ÉÐ�ÌÏÅÐÎÞÎÅÓ�bÎÎÅÐÞÐÝ
sÃËáÐÌ�ÉÖÈÌÍÎÉÓÈÉÐ�ÆÅÛ²ÝÅ�ÌÚ�²ÌÏÔÉ�É�ÆÌÎßÈÌÓÏÉÍÌÒ�
vÉÐÌ²É��lÝÞÆÓÞÔ�ÇÉ�bÐÕÌÑØÌÄ�ÝÅ�ÆÅÓÞÒ�ÚÞ²Ý²ÝÅÐ�àÈÌã
ÎÉÓ�����pÎÅÓÐÞÐÝ�ÆÅËÞÎÅÓÞ�²ÝÞÆÓÞÔÎÞ�ÇÉ�²ÌÓÉÐÉÎÌ
àÈÌÎÉÓ��pÎÅÓ�bÐÕÌÑØÌÄ�ÛÉàÓÌÐÉ�²ÉÎß�ÉÐ�ÔÑÐÝ��rÅÆÆÌ
jÔÅÐÞÐÝ�lÝÖÇÅÐÚÎÞ�wÅÆÉÓÌÐÌ�Ñ�ÉÓÈÉ²Ì�áÐÅÐ�ÕÌÎÌÐÈÉ
ÎÅ×�àÕ²ÉÐ�ÉÖÈÌÍÎÉÓ�É�ÈÉ�ÆÌÎßÈÌÓÈÌÎÉÓ�����rÅÆÆÌÐÌÐÝ�²ÖÚá
ÑÎÅÓÐÉÐ�ÑÎ�ÝÅÐÞ�ÌÚáÐ��ÚÑ²ÝÕÅÐãÚÑ²Ý�ÅÈÅÏ�rÅÆÆÌ�É�ÌÏÅÐ
àÕÕÌÎÉÓ�����cÖ�Å²ÝÕÅ�ØÅÆÉÓ�gÓÖÔÅÎÌÏÈÉ²Ì�ÌÏÅÐÎÞÎÅÓ
ÕÑÒÎÅÛÖÇÞÐÞÐÝ�²ÝÖÎÅ�ÝÞÐÅ�ÆÅÓÞÒ�ÉÕ²ÉÐÈÉ��cÅÓÐÅÆÅã
ÐÞ�bÐÕÌÑØÌÄ�ÝÅ�ÃÎÎÅÈÞÎÅÓ�����cÅÓÐÅÆÅ�Ñ�ÉÓ�É�²ÉÎß�ÉÐÈÉ�
bÎÎÅÐÞÐÝ�ÏÉÓÅÏÉÕÌÐÌ�²ÑÓÌÒ�²ÝÖÇÅÐÈÞ��rÅÆÆÌ�É�ÆÖÕáÐ
�ÑÐÝÎáÐÉÐ�ÆÉÓÌÎÌÐÝÌË�ÈÉÒ��àÒÌÔÌÐÌ�ÚÅ�ÝÞÓÈÞ�����p��nÖã
²ÝÅÈÈÉÔ�rÖØ�ÇÉ�ÌÏÅÐ�ÝÅ�ÕÑÎ�ÝÅÐ��ÏÉÓÅÏÉÕÎÌ�ÅÈÅÏ�àÈÌ�
sÑÐÝ�ØÅÎ²ÝÐÞÐÝ�ÆÅÄ�ÝÞ�²ÝÞÔÏÞ�rÅÆÆÌ�É�²ÝÑÛÖÎÈÞ�
���sÑÐÝ�cÅÓÐÅÆÅ�sÅÖÎÐÞ�²ÝÞÈÞÓÞÒ��tÅÓÔ�ÛÉàÓÌÐÉ�ÆÅÓã
ÈÞ����ÇÉ�ÑÐÞ�ÕÅÒÞÒ�bÐÕÌÑØÌÄ�ÝÅ�²ÉÕÌÓÈÌ��cÌÓ�ÍÞÎ�ÈÉÇÅã
ÏÞÐÈÅ�ÑÎÅÓ�ÌÏÅÐÎÞÎÅÓ�ÕÑÒÎÅÛÖÇÞÐÈÅ�ÚÑ²Ý�ÅÈÅÏÐÞ�Ñ�ã
ÓÉÕÕÌÎÉÓ��cÌÓÌÐÈÊÌ�ÔÉ×ÉÓ�bÐÕÌÑØÌÄ�ÛÉàÓÌÐÈÉ�jÔÅÐÞÐÝ
ÛÉ�ÌÓÕÎÉÓÌÐÉ�¬ÏÉÔÌØÚÌÎÉÓ­�ÈÉÈÌÎÉÓ�

���p�²ÖÐßÎÉÓÈÉ�bÐÕÌÑØÌÄ�ÝÅ�gÓÖÔÅÎÌÏÈÉÐ�ÆÅËÞ�ÒÉÍã
�ÝÅÏÆÉÓÎÉÓ�²ÉÎßÈÌ�����pÎÅÓÈÅÐ�wÅ�ÅÒ�ÈÉ�ÉÐÌ�nÖ²ÝÅÈÈÉÔ
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rÖØÕÅÐ�ÌÎßØÅÏÎÅÐÞÒ��ÆÖÕáÐ�ÈáÐßÄÈÅ�ÆÖá²�ÅÚÎÞ²Ý�ÑÎÅã
ÈÊÅ�ÝÞÐÞ�ÆÌÎßÈÌÓÈÌ��sÑÐÝ�ÆÖ�ÅÚÎÞ²Ý�ÌÏÒÉÓÅÕÑÓ�lÎÅÇã
ÈÌÍÐÌÐÝ�ÈÉÇÓÌÐÈÉ�ÑÎÈÞ�����zÉ�ÌÓÕÎÉÓÐÌÐÝ�àÓ�ÆÌÓÌ�ÌÔÉ
²ÝÑÎÖÐÈÅÐ�²ÉÎß�ÉÐÌÐÉ�²ÑÓÉ�gÖÈÌÉÈÉ�ÄÛÅ�ÝÅÐ�ÈÌÐ�²ÝÅÓã
ÈÅÛÎÅÓÞÐÅ�ÄÓÈÞÏ�ÍÌÆÉÓÏÉ�É�²ÝÅÓÅÓ�ÚÞ²ÝÅÓÈÞÎÅÓ�
���cÖÐÞ�ÈÅ�ÄÒÞÒ��ÕÑÒÎÅ�ÝÅÐ�ÆÅØÛÞÛÎÅÓÐÞ�cÅÓÐÅÆÅ�ÇÉ
sÅÖÎÐÉÐ�Å²ÝÔÅ²ÝÅÎÎÅÓ�ÝÅ�ÃÎÎÅÈÞÎÅÓ�

��p�²ÖÐßÎÉÓÈÉ�jÓÑÈ�ÒÅÈÌÛÅ�ÌÏÅÐÎÞã
ÎÅÓ�ÈÊÉÏÅÅÕÞÐÞÐÝ�ÆÅËÞÎÅÓÞÐÅ�ÄÏÅÐã
ÎÞ²Ý�ÄÒÞÒ�ÆÅÛÎÅÈÞ����p���ØÅÐÐÞÐÝ
Å�ÝÅÔÞ��²ÝÖÒÐÞ�²ÝÞÎÞÚÐÉÐ�ÑÎßÈáÓã
ÏÉ�É�ÆÖáÓÈÞ����gÖÈÌÍÎÉÓ�ÆÖ�ÛÉÍÐÌ�ÆÉã

�ÉÐ�ÉÐÌÐÌ�²ÑÓÌÒ��ÑÐÞÐÝ�ÅÓÕÞÐÈÅÐ�qÃÕÓÐÞ�ÈÅ�Ä²ÝÅÎÅÈÞ�
zÖ�ÇÅ²ÝÌÅ�nÅÄÔÞË�qÌÛ²ÉÐ�pÕßÏÉ²�cÅÍÓÅÏÞÐÈÅ�àÈÌ�
��qÃÕÓÐÞ�Ä²ÝÅÎÅÒ��ÑÐÞ�ËÌÐÈÅÐ�ÝÅ�ÕÅÛÎÅÈÞ��ÑÐÞ�²ÝÅÓÅã
ÇÖÎÎÅÏÅ²Ý�ÌÚáÐ�àÓ�ÆÌÓÌ�ÈÃÓÕ�ÅÔ²ÉÓÈÉÐ�ÌÆÅÓÉÕ�ÑÎ�ÝÅÐ
ÈÃÓÕ��ÓÖÒÒÅ�ÝÅ�ÆÉÓÈÌ��jÓÑÈ�qÃÕÓÐÞ�qÉÔÅØ�cÅÍÓÅÏÞÐÈÅÐ
ÔÑÐÝ�ØÅÎ²ÝÐÞÐÝ�Ñ�áÐÉ�ÚÞ²ÝÅÓÞÒ�Ö²áÏ�àÕÏÉ�É�ÌÔÕÉÍ�àÈÌ�
��qÃÕÓ�ËÌÐÈÅÐÈÅ�ÄÕ²ÝÅÐ�ÇÅ²ÝÞÕÕÅ�ÌÏÅÐÎÞÎÅÓ�ÕÑÒÎÅÛÖÇÞ
ÕÑ²ÝÕÅÏÅÍÞÒ��ÑÐÞÐÝ�ÌÚáÐ�bÎÎÅ�ÝÅ�ÈÖÇÅ�Ñ²ÝÖÍ�àÈÌ����jÓÑÈ
ÑÐÞ�ØÅÎ²ÝÐÞÐÝ�Ñ�áÐÉ�ÚÞ²ÝÅÓÏÅ�ÝÅ�ÌÔÕÉ�ÉÐ�²ÖÐßÈÉÐ
àÇÉÎß²Ì��ÉÈÊÉÔÌ�qÃÕÓ�à²Ì�ÅÔ²ÉÓÐÌÐÝ�ÑÓÕÅÔÞÐÈÅ��à²Ì
ËÞÐÈÊÞÓÐÉÐ�ÆÅ�ÝÎÅÐÞÒ�á²ÝÎÅÍ�àÈÌ��lÝÅÒÖÐÞÐÝ�ÄÐÞÐã
ÈÅ²Ì�²ÝÅÓÅÇÖÎÎÅÓ�ÌÔÉ�ËÌÐÈÅÐÐÞ�²ÝÅÓÅÇÖÎÎÅÍ�àÈÌÎÉÓ�
��zÖ�ÅÓÅÈÅ�rÅÆÆÌÐÌÐÝ�ÏÉÎÉ�Ì�ÒÉÍÈÅ�ÑÎÈÞ��ËÌÐÈÅÐÐÞ�ÌÔÉ
ÐÖÓ�ÆÅÔÕÞ��nÉÎÉ²�qÃÕÓÐÞÐÝ�²ÝÅÆÖÓ�ÝÅÔÞÐÅ�ÕáÓÕÌÒ�

µ�tÉË�ÑÎ��ÕÖÓ��µ�ÈÉÒ�ÑÐÞ�ÖÄÕÕÞ��zÖ�ÅÐß�qÃÕÓÐÞÐÝ
²ÝÑÎÎÅÓÞÐÈÅ²Ì�ËÞÐÈÊÞÓÎÅÓ�ÕáÛÌÒ�²ÉÕÕÌ����nÉÎÉ²
qÃÕÓ�ÝÅ�

��

��

��
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µ�lÝÖÛÅ�ÝÞÐÝÐÞ�ÆÅ�ÝÎÅ��ÅÄ²Ý²ÝÅÒÎÅÓÞÐÝÐÞ�²ÌÍ��µ
ÈÉÈÌ��qÃÕÓ�ÑÐÞÐÝ�ÅÍÕ²ÝÅÐÞÐÞ�ÄÒÕÞ��sÑÐÝ�ÏÉÎÉ²�

µ�uÔÕß�ÖÓÆÅÐÝÐÞ�²ÌÍ�ÈÉ��ÏÉÐÌÏ�ÅÓÕÞÏÈÅÐ�áÓ��µ�ÈÉã
ÈÌ����qÃÕÓ�ÚÞ²ÝÞÒ��ÑÐÞÐÝ�ÅÓÕÞÐÈÅÐ�²ÉÕÕÌ��tÉ²��ÏÉÎÉ²
ÄÒ²ÝÅÐ�ÌÛÐÌÐÝ�Å²ÝÌ²ÝÌÍ�à²ÉÐÌÐÌ�ÅÐÝÎÅÏÅÍÞÒ��ÆÌÓ�ÕáÛ
²ÑÓß�ÉÐÌÐÌ�ÆÉÎÎÉÈÌ�����cÌÓÌÐÈÊÌ�ÇÉ�à²ÌÐÈÊÌ�²ÝÅÓÅÇÖÎ
ÑÎ�ÝÅÐ�ÉÓÈÉÐ�²ÉÚÌÒ��ÛÉàÓ�É�ÚÞ²Ý²ÝÅÐ�ÈÉÏÌÓ�²ÝÅÒÖ�ÝÅ
²ÉÎßÈÌÎÉÓ��lÝÅÒÖ�ÑËßãÑËáÐÈÉÐ�ÅÚÞÎÈÞ��pÎÅÓ�ÕÞÛÅÓÞã
�ÝÅ�ÚÞ²ÝÞÒ��ÆÌÓ�ÔÑ²ÝÅ²ÝÐÞ�²ÉÚÕÌÎÉÓ��zÖ�ÅÐß�qÃÕÓÐÞÐÝ
ÄÐÞÐÈÅ²Ì�ÏÉÎÉ²��ÝÅÍÞÒ�ÑÎÈÞ�����qÃÕÓ�ÑËáÐÉ�²ÉÎÌÒ�

µ��ÐÈÌ�ÏÉÐ�²ÉÓÚÉ²ÕÉÐ�ÆÌÎÉÏ��rÅÆÆÌ�ÏÉÎÉ�ÌÐÌ�ÃÎÎÅÒ�
ÏÉÐÌ�jÓÑÈÐÞÐÝ�²ÝÑÎÖÐÈÅÐ�ÇÉ�ÉÖÈÌÍ�ØÅÎ²ÝÞ�ÆÉ²ÎÉ�ÉÐ
àÒÌÔÌ�ÛÉÍÎÉÓÈÉÐ�²ÝÖÓÕÅÓÈÞ��µ�ÈÉÈÌ�

���cÖÐÞ�ÅÐÝÎÅ�ÝÅÐ�ÔÑÐÝ��nÅÓ²�ÅÈÞÐÞ�ÕÅÛÞ�ÝÅÐ
�ØÅÐÐÞÐÝ�ÅÐÅÔÞ�nÉÓßÉÏÐÌÐÝ�àÇÌÐÉ�ÉÕÌÒ�²ÉÎßÈÌ��p
ÉÓÈÉ�ÆÌÓ�ÕÅÎÅÍ�ÅÈÅÏ�ÕÑÒÎÅÐÞÒ��ÈÖÇÅ�Ñ²ÝÖÍ�àÈÌÎÉÓ�����qÃÕÓ
²ÝÅÒÖÐÞ�²ÝÅ²Ý²ÝÅÐÈÅ��rÑÈÅ�ÅÈÎÞ�ÆÌÓ�ØÞËÏÉÕÚÌ�²ÝÞË
²ÝÅÒÖ�ÝÅ�ÚÞ²ÝÕÞ�����pÐÞÐÝ�ÔÉÔÌÐÌ�ÕÅÐÞÒ��²ÝÖÇÅÐ�ÝÅÐÞÐã
ÈÅÐ�²ÝÅÒÖÐÞ�ÅÚÏÅÍÞÒ�ÌÚÉÓÌ�É�ÚÅÒÞÒ�²ÉÕÕÌ�ÇÉ�qÃÕÓÐÞÐÝ
²ÉÎß�ÉÐÌÐÌ�ÆÌÎßÈÌÓÈÌ�

���µ�sÉÐÌÐÝ�Å²ÝÞÎÞÐÝ�ÉÓÌÐÈÉÏÌ"�µ�ÈÉÈÌÎÉÓ�ÑÐÝÅ�
mÄ²ÌÐ�²ÝÞË�ÑËß�ÅÍÕ²ÝÅÐÞÐÈÅÐ�²ÝÅÍÕÏÅÈÞ��pÎÅÓ�ÌÔÉ�

µ�cÖ�ÑÐÞÐÝ�ÏÉÎÉ�ÌÈÌÓ��µ�ÈÉÈÌÎÉÓ�
���zÖ�ÅÓÅÈÅ�qÃÕÓ�²ÝÅÒÖÐÞ�²ÝÅ²ÝÏÅ�ÝÅ�ÈÉÇÅÏ�àÕÕÌ�

pÎÅÓ�ÆÅÓÞÒ�²ÝÅÒÖÐÞ�ÅÚÕÞÎÅÓ�ÇÉ�ÑÐÞ�²ÑÓÌÒ�ÛÅÛÕÞÎÅÓ�
���qÃÕÓ�ÑÎÅÓÐÞ�ÕÞÐÚÎÅÐÈÞÓÞÒ�²ÝÑÎÖÐÞ�²ÑÕÉÓÈÌ�ÇÉ
rÅÆÆÌ�ÑÐÞ�ËÌÐÈÅÐÈÅÐ�ÐÅÔÞÎ�ÚÞ²ÝÅÓ�ÝÅÐÞÐÞ�ÅÍÕÞÒ
ÆÉÓÈÌ��sÑÐÝ�

µ�cÖÎÅÓÐÞ��²ÝÖÒ²ÝÅ�ÇÉ�ÆÅÛ²ÝÅ�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓ�ÝÅ
ÆÌÎßÈÌÓÌÐÝÌË��µ�ÈÉÒ��Ñ�ÉÓÈÉÐ�ÚÞ²ÝÕÞ�ÈÅ��ÆÅÛ²ÝÅ�ÉÓ�É
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²ÉÕÕÌ�����lÖÐßÈáË��qÃÕÓ�ÝÅ�ÐÉ�ÑÎ�ÝÅÐÞÐÞ�ÆÌÎßÏÉ�ÉÐ
ÅÔ²ÉÓÎÉÓ�ÅÓÅÔÞÐÈÅ�ÆÖá²�ÆÌÓ�²ÝÅÎÅÆÅÎÞ²Ý�ÆÅÛÎÅÐÈÞ�
���jÓÑÈ�ÌÔÉ�ÑÐÞ�²ÝÞÈÞÓÞÒ�ÕÅÒÏÅ�ÝÅÐÞÐÈÅÐ�ÔÑÐÝ��²ÝÅã
ÓÅÇÖÎÎÅÓÐÞ�ÔÑÓÅÇ�ÝÅ�ÚÉ²ÌÒ��ÑÎáÏ�ÈÊÉËÅÔÞÐÅ�Ö²áÏ�àÕÕÌ�
cÖÐÈÅÐ�ÔÑÐÝ�jÓÑÈ�gÖÈÌÉÈÉÐ�²ÉÕÌÒ��lÅÍÔÅÓÉÄ�ÛÉàÓÌÐÉ
ÆÅÓÈÞ�ÇÉ�Ñ�ÉÓÈÉ�²ÝÅÎÈÞ�����pÐÞÐÝ�tÌÓ�ÇÉ�sÌÈÑÐ�ÔÅ²ÌÐã
ÎÉÓÌÐÉ�ÆÖá²�ÅÚÖÇÞ�ÆÅÓ�àÈÌ��pÎÅÓ�ÌÔÉ�ÑËßÅÓÅ�ÅÐÝÎÅÛÞÒ�
ÑÐÞÐÝ�ÅÎÈÞÐÅ�²ÉÎßÈÌ��qÅÈÌÛÅÐÞÐÝ�ÔÅÓÅÍ�ØÞËÏÉÕÚÌÔÌ
cÎÅÔÕÐÞ�ÑËß�ÕÅÓÅ×ÎÅÓÞÐÅ�ÚÉ²ÌÒ��ÆÅÓÞÛÏÅ�ÝÅ�ÌÔÕÉÈÌÎÉÓ�
yáÐ²Ì�ÑÎÅÓ�ÌÚáÐ�²ÉÓÉ²�ÑÎ�ÝÅÐ�ÅÛãÔÖÇ�ÒÅÈÌÛÅÐÞÐÝ�ÕÑÒã
ÓÅ�ÝÞÐÈÅÐ�ÅÎÞÐÅ�àÈÌ�

���cÉÎß�ÌÎÉÐ�ÉÐ�²ÖÐßÈÉ�jÓÑÈ�ÒÅÈÌÛÅ�ÖÓÆÅÔÞÐÞ�²ÌÍÌÒ�
²ÝÅÈÞ�²ÖÓÔáÔÌÐÉ�ÑÕÖÓÈÞ�ÈÅ��ØÅÎ²Ý²ÝÅ�ÆÅ²ÝÞÒ�ÔÃËáÐÌ
ÆÅÛÎÅÈÞ�����wÅÎ²Ý�ÌÔÉ�²ÝÞÚÞÓÅã²ÝÞÚÞÓÅ�

µ�cÖ�ÅÈÅÏÐÞÐÝ�ÔÉÔÌ�ÈÉ�ÌÎß��ÆÖ�bÎÎÅÐÞÐÝ�ÔÉÔÌÈÌÓ��µ
ÈÉÒ��ÑÐÞ�ÅÎ�ÝÞÛÎÅÈÞ�����zÖ�ÅÐß�rÅÆÆÌÐÌÐÝ�ÏÉÎÉ�Ì
jÓÑÈÐÞ�ÖÓÈÞ��p��ÛÉÓÉ×ÌÐÌ�bÎÎÅ�ÝÅ�ÆÉÓÏÉ�ÉÐÌ�ÌÚáÐ�
ÕÉÐÌÐÌ�²ÝÖÓÕÎÅÓ�²ÉÏÌÓÈÌ�ÇÉ�Ñ��ÈÊÅÐ�ÆÉÓÈÌ�

���bÎÎÅÐÞÐÝ�sÃËá�ÌÔÉ�²ÖÐßã²ÖÐßÈÉÐ�ËÌÄÈÉ�ÈÅÓ²ÝÅÎÅ
àÈÌ�����cÅÓÐÅÆÅÐÉÐ�sÅÖÎ�ÑÎÅÓ�ÝÅ�ÆÉÓÌÎß�ÉÐ�ÇÅËÌ×ÉÐÌ�ÆÉã
ÈÊÉÓ�ÉÐ�ÔÑÐÝ��nÅÓ²�ÅÈÞÐÞ�ÕÅÛÞ�ÝÅÐ��ØÅÐÐÞ�ÄÐÎÅÓÞÐÅ
ÅÎÞÒ��gÓÖÔÅÎÌÏ�É�²ÝÅÍÕÞÒ�²ÉÎßÈÌÎÉÓ�

��bÐÕÌÑØÌÄ�ÛÉàÓÌÐÈÉ²Ì�ÌÏÅÐÎÞÎÅÓ
ÕÑÒÎÅÛÖÇÞÐÈÅ�ÒÉÍ�ÝÅÏÆÉÓÎÉÓ�ÇÉ�ÑÈÊÅã
ÎÅÓ�ÆÅÓ�àÈÌÎÉÓ��cÅÓÐÅÆÅ��ÎÅ�ÝÅÆÞ�¬oÌã
�ÉÓ­�ÑÎ�ÝÅÐ�sÌÏÑÐ��²ÌÓÉÐÉÎÌ�mÖ²ÌÍ�
ÇÌÎÄÉÕ�Å²ÌÏÌ�jÓÑÈÐÉÐ�ÕÉÓÆÌÉÎÉÐ�ÉÐ

nÅÐÅàÐ�ÇÉ�sÅÖÎ����pÎÅÓ�rÅÆÆÌ�É�ÌÆÅÈÉÕ�àÕ²ÉÐÈÉ�ÇÉ�ÅÛã
ÕÅÐãÔÖÇÈÅÐ�ÇÅË�ÉÚ²ÉÐÈÉ��nÖ²ÝÅÈÈÉÔ�rÖØ�ÑÎÅÓ�ÝÅ�

��

��

��
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µ�cÅÓÐÅÆÅÐÉÐ�sÅÖÎÐÞ�nÉÐ�ÔÅÍÎÅ�ÝÅÐ�ÌÛ�ÌÚáÐ�ÅÍÞã
ÓÞÒ�nÅÐÝÅ�ÆÉÓÌÐÝÌË��µ�ÈÉÈÌ����fÅÅ�ÅÛÕÅÐãÔÖÇÈÅÐ�ÇÅËã
�ÉÚ²ÉÐ�ÇÉ�ÈÖÇÅ�Ñ²ÝÖ�ÝÅÐ�ÔÑÐÝ��cÅÓÐÅÆÅÐÉÐ�sÅÖÎÐÞÐÝ
ÆÅÛÞÐÅ�²ÝÑÎÎÅÓÞÐÞ�²ÝÑÍÈÞ�ÈÅ��ÑÎÅÓÐÞ�ÍÌÆÉÓÈÌÎÉÓ�

��cÅÓÐÅÆÅÐÉÐ�sÅÖÎ�nÖ²ÝÅÈÈÉÔ�rÖØ�ÃÎÎÅ�ÝÅÐÞ�²ÌÆÌ
ÃÎ�ÝÅ�ÚÞ²ÝÞÒ��sÉÎÉÇ²ÉÄ�ÛÉàÓÌÐÉ�²ÉÎßÈÌÎÉÓ��p�ÉÓÈÉÐ�ÌÔÉ
lÝÞÆÓÞÔ�ÅÈÅÔÞÐÅ�²ÉÚÕÌÎÉÓ����sÅÎÅÏÌÔ�ÛÉàÓÌÐÉ�²ÉÎÌÒ�
ÉÖÈÌÍÎÉÓÐÌÐÝ�ÔÌÐÅ�Ñ�ÅÎÅÓÞÐÈÅ�bÎÎÅÐÞÐÝ�sÃËáÐÌ�ÌÎÄÐ
àÕÕÌÎÉÓ���ØÅÐ�ÈÅ�ÑÎÅÓÐÞÐÝ�ØÞËÏÉÕÌÐÈÉ�àÈÌ�

��pÎÅÓ�ÆÖÕáÐ�ÅÈÅÐÞ�ÅÍÎÅÐÞÒ�ÚÞ²ÝÞÒ��qÅ×ÑÔ�ÛÉàÓÌã
ÐÉ�ÉÕÌÒ�²ÉÎßÈÌÎÉÓ��p�ÉÓÈÉ�ÕÞÎÔÞÏÈÊÞ�ÇÉ�ÄÎÅÐ�ÒÉÍ�ÝÅÏã
ÆÉÓ�ÑÎ�ÝÅÐ�cÅÓãÌÔÅ�ÅÈÎÞ�ÆÌÓ�ÉÖÈÌÍÐÌ�ÓÅÔÕ²ÉÕÌÓÈÌÎÉÓ�
��cÅÓãÌÔÅ�ÇÌÎÄÉÕ�Å²ÌÏÌ�sÉÓ�ÌÍ�qÅÇÉÎÐÌÐÝ�ØÅÈÌÏÌ�àÈÌ�
b²ÝÞÎÎÞ�ÅÈÅÏ�ÑÎ�ÝÅÐ�Å²ÌÏ�cÅÓÐÅÆÅÐÉÐ�sÅÖÎÐÞ�ÚÅã
�ÝÞÓÕÞÒ��bÎÎÅÐÞÐÝ�sÃËáÐÌ�ÈÌÐÝÎÉÏÉ�É�ÌÔÕÉÈÌ����bÏÏÅ
cÅÓãÌÔÅ��ÑÐÞÐÝ�à²ÌÐÈÊÌ�ÅÈÞ��ÎÌÏÅ��ÄÐÌ�¬ÕÞÎÔÞÏã
ÈÊÞ­�àÈÌ��ÑÎÅÓ�ÝÅ�²ÝÅÓÛÞÎÞ²Ý�²ÑÔßÕÉÓÌÒ��Å²ÌÏÐÌ
ÌÏÅÐÈÅÐ�ÕÅÍÈÞÓÏÅ�ÝÅ�ÕÞÓÞÛÅ�àÈÌ����p�ÇÅ²ÝÞÕ�nÖã
²ÝÅÈÈÉÔ�rÖØ²ÝÅ�ÕÑÎ�ÝÅÐ�sÅÖÎ��ÄÐÌ�qÅÇÉÎ��ÑÐÝÅ�²ÑËßÎÉã
ÓÌÐÌ�ÕÌ²ÌÒ�

���µ��Í�jÆÎÌÔ�Ñ�ÝÎÖ���ÓÉ�ÌÐÝ�àÓ�ÕáÓÎá�ÄÎÅÐ�ÇÉ
ÖÕÅÐÏÅËÎÞ²Ý²ÝÅ�ÕÑÎ�ÝÅÐ��ÔÉÐ�àÓ�ÆÌÓ�Å²ÝÌ²ÝÅÕÐÞÐÝ�ÈÖÛã
ÏÅÐÞÔÞÐÝ��rÅÆÆÌÐÌÐÝ�ÈÑ�ÝÓÖ�ÃÎÎÅÓÞÐÞ�²ÝÞÍÞÛÕÞÓã
ÏÅ²ÝÕÅÐ�ÇÅË�ÉÚÉÓÔÌÐÝÏÌ"�����ÐÈÌ�rÅÆÆÌ�ÔÅÐÝÅ�²ÝÅÓÛÞ
²ÝÑÎ�²ÑÕÉÓÈÌ��sÉÐ�²ÃÓ�ÑÎÅÈÊÅ²ÝÔÞÐÝ�ÇÉ�ÆÌÓ�²ÝÅÚ�ÇÅã
²ÝÞÕ²ÝÅÈÊÉ�²ÖÐÉÛÐÌ�²ÑÓßÏÉÍÈÊÉ²ÔÌÐÝ��µ�ÈÉÈÌ�

zÖ�ÅÐß�ÆÖ�ÅÈÅÏÐÞÐÝ�²ÑËßÎÉÓÌ�ÈÖÏÅÐ�ÝÅ�ÇÉ�²ÝÅÓÅÐã
ÎÞ²Ý²ÝÅ�ÕÑÎÈÞ���ÐÈÌ�Ñ�ÅÐÈÅãÏÞÐÈÅ�ÖÓÖÎÞÒ��ÑËáÐÉ
ÉÕÉ²ÚÌ�²ÝÞÈÞÓÅ�àÈÌ�����b²ÌÏ�ÆÖÐÞ�²ÑÓßÈÌ�ÇÉ�rÅÆÆÌÐÌÐÝ
Ñ�ÓÉÕáÇÌÐÉ�ÕÅÅÈÊÌÒÎÉÐÌÒ�ÌÏÅÐ�ÝÅ�²ÉÎßÈÌ�
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���qÅÇÉÎ�ÇÉ�ÑÐÞÐÝ�ÄÐÞÐÈÅ�ÑÎ�ÝÅÐÎÅÓ�qÅ×ÑÔ�ÛÉàÓÌÐÈÉ
�ÉÏÌ�É�ÏÌÐÌÒ��qÅÏ×ÌÎÌÄÐÞÐÝ�qÉÓ�É�ÛÉàÓÌÐÉ�²ÉÎßÈÌÎÉÓ�
�ØÅÐ�ÌÔÉ�ÑÎÅÓÈÅÐ�ÅÍÞÓÞÎÞÒ��gÓÖÔÅÎÌÏ�É�²ÝÅÍÕÕÞ�
���pÎÅÓ�qÉÓ�ÉÈÉÐ�²ÉÐÉ�ÃÎ�ÝÅ�ÚÞ²ÝÞÒ��qÌÔÌÈÌÄÈÅ²Ì�bÐã
ÕÌÑØÌÄ�ÛÉàÓÌÐÉ�ÆÅÓÈÞÎÅÓ��rÅÅÕÎÞ²Ý�²ÖÐáÐÈÉ�ÉÖÈÌÍÎÉÓã
ÐÌÐÝ�ÔÌÐÅ�Ñ�ÅÔÞÐÅ�²ÌÓÌÒ�ÑÕÖÓÈÞÎÅÓ�����lÝÅÐÖÐÈÅÐ�ÇÉ
qÉÍ�ÝÅÏÆÉÓÎÉÓÐÌÐÝ��ËÞÎÅÓÞÐÈÅÐ�ÒÅÓÚÅÎÅÓÐÞ�Ñ²ÝÖ�ÝÅÐ
ÔÑÐÝ��ÔÌÐÅ�Ñ�ÅÐÞÐÝ�ÆÅÛÎÞ²ÝÎÅÓÞ�ÑÎÅÓ�ÝÅ�ÅÈÅÏ�ÃÎÎÅÒ�

µ�fÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏÞË��à�ÉÓ�ØÅÎ²Ý²ÝÅ�ÆÉÓÉÈÊÉ²
ÐÅÔÌÅÕ�ÔÃËÎÉÓÌÐÝÌË�ÑÎÔÅ��ÆÖáÓÞÐÝÞË��ÅÍÕÞÐÝÞË��µ
ÈÉÈÌÎÉÓ�

���qÅÇÉÎ�ÅÄ²Ý�ÖÔÕáÐÉ�ÕÖÓÈÞ�ÇÉ��²ÝÑÎÖÐÞ�²ÑÕÉÓÌÒ�
ÈÉÈÌ�

µ��Í�jÔÓÅÌÎß�Å²ÝÅÍÎÅÓÞ�ÇÉ�bÎÎÅÈÅÐ�²ÝÑÓ²Ý²ÝÅÐã
ÎÅÓ��ÈÌÐÝÎÉÐÝÌË�����cÖ�ØÅÎ²ÝÐÞÐÝ��jÔÓÅÌÎßÐÌÐÝ�bÎÎÅã
ÔÞ�ÆÅÆÅãÈÉÈÉÎÉÓÌÏÌËÐÌ�ÔÅÍÎÅÈÞ��pÎÅÓ�nÞÔÞÓ�ÕÑÒÓÅã
�ÝÞÐÈÅ���ÝÖÓÆÉÕÕÉ�ÄÛÅ�ÝÅÐÈÅ��bÎÎÅ�ÑÎÅÓÐÞ�á²ÔÉÎßÕÕÌ�
sÑÐÝ�pËáÐÌÐÝ�²ÝÖÈÓÉÕÎÌ�²ÝÑÎÖÐÉÐ�ÑÎÅÓÐÞ�Ñ�ÉÓÈÉÐ
ÅÎÞÒ�ÚÞ²ÝÕÞ�����lÝÞÓ²Ý�ÍÞÎ�ÈÉÇÅÏÞÐÈÅ�ÔÅØÓÅÈÅ�ÑÎÅÓã
ÐÞÐÝ�ÄÒ²ÝÅÐÎÅÓÞÐÅ�ÚÞÈÅÈÞ�����wÅÐÅÅÐ�ÕÑÒÓÅ�ÝÞÐÈÅ�ÉÈÌ
ÏÌÎÎÉÕÐÌ�Ã²Ý�àÕÌÒ��ÑÎÅÓÐÞÐÝ�ÉÓÎÉÓÌÐÌ�jÔÓÅÌÎß�ØÅÎã
²ÝÞÐÅ�ÆÉÓÈÌ�����cÖ�ÅÎ�����ÍÞÎ�ÈÉÇÅÏ�àÕÕÌ��pÐÈÅÐ�ÔÑÐÝ�
sÏÅÌÎ�ÒÉÍ�ÝÅÏÆÉÓ�ËÅÏÅÐÞÐÅ�²ÝÅÈÅÓ�bÎÎÅ�ÑÎÅÓ�ÝÅ�ÆÅÛã
ÎÞ²ÝÎÅÓÐÞ�ÆÉÓÈÌ�����sÑÐÝ�ØÅÎ²Ý�ÒÅÈÌÛÅÐÞ�ÌÔÕÉÈÌ��ÇÉ
bÎÎÅ�cÌÐßÄÏÌÐ�²ÝÅÆÌÎÉÔÌÐÈÉÐ�lÌÛ�Ñ�ÝÎÖ�zÅÖÎ�ÈÉ�ÉÐ
Å²ÝÅÍÐÞ�ÑÎÅÓ�ÝÅ�ÆÉÓÈÌ��p�����ÍÞÎ�ÈÉÇÅÏÞÐÈÅ�ÒÅÈÌÛÅã
ÎÞ²Ý�ÄÒÕÞ�����pÐÞ�ÕÅØÕÕÅÐ�ÅÎÞÒ�ÕÅÛÎÅ�ÝÅÐ�ÔÑÐÝ�ÌÔÉ�
ÑÎÅÓ�ÝÅ�fÅÇÖÕÐÞ�ÒÅÈÌÛÅ�àÕÌÒ�ÆÉÓÈÌ��bÎÎÅ�fÅÇÖÕ�Å²Ýã
²ÝÞÐÈÅ�ÛÅÅÕ�àÕÌÒ��¬nÉÐÌÏ�áÓÉ�ÌÏÉ�ÄÕ²ÝÅÐ�ÅÈÅÏÐÞ�µ
kÌÛÅÍ�Ñ�ÝÎÖ�fÅÇÖÕÐÞ�ÕÅÒÕÞÏ��cÖÕáÐ�ÌÔÕÉ²ÎÉÓÌÏÐÌ�Ñ
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ÆÉÈÊÉÓÉÈÊÉ²­��µ�ÈÉÈÌ�����bÎÎÅ�ÆÉÓ�ÉÐ�ÔÃËáÐÌ�ÕÖÕÞÒ��fÅã
ÇÖÕ�ÔÑáÐÈÅÐ�jÔÓÅÌÎß�É�lÝÖÓÕÅÓÞÈÊÞ�jÔÅÐÞ�ÃÎÎÅÈÞ�
���jÔÅÐÞÐÝ�²ÉÎÌÛÌÐÈÉÐ�àÇÉÎß���ÝÄ�ÒÉÍ�ÝÅÏÆÉÓ�ÆÖÕáÐ
jÔÓÅÌÎß�ØÅÎ²ÝÞÐÞ�ÕÃÇÆÉ�àÕÏÉ�É�ÇÉ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ
ÚÞ²ÝÏÅ�ÝÅ�ÚÅ�ÝÞÓÈÞ�������ÝÄ�ÑËß�ÃÎÖÐÞÐÝ�ÔÑÐÝÖÐÈÅ�
¬sÌËÎÉÓ�ÏÉÐÌ�²ÌÏ�ÈÉÒ�ÔÅÄÔÞÐÝÞË"�nÉÐ�Ñ�ÈÉ�ÌÎÌÏ��mÄã
²ÌÐ�ÏÉÐÈÉÐ�ÔÑÐÝ�lÉÎÉÄÕ²ÝÅÐ�ÆÅÓ��ÏÉÐ�pÐÞÐÝ�ÅÄ²Ý²ÝÅÒ
ÆÅ�ÝÎÅÓÞÐÞ�ÚÉËÏÉ�É�ÆÌÎÉ�ÎÄÍÞ²Ý�ÈÉ�ÌÎÌÏ­��µ�ÈÉ�ÉÐ�àÈÌ�

����Í�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏÞË��àÍ�jÆÓÅÌÏÐÌÐÝ�ÐÉÔÌÎÌÐã
ÈÉÐ�ÑÎ�ÝÅÐÎÅÓ�ÇÉ�ÅÓÅÐÝÞËÈÅ�bÎÎÅÈÅÐ�²ÝÑÓ²Ý²ÝÅÐÎÅÓ��cÖ
lÝÖÓÕÖÎÞÛ�Å²Ý²ÝÞÐÈÅ²Ì�ØÅÆÉÓ�ÆÌË�É�ÃÎÎÅÐÈÞÓÞÎ�ÝÅÐã
ÈÞÓ�����gÓÖÔÅÎÌÏÈÉ�ÄÛÅ�ÝÅÐÎÅÓ�ÇÉ�ÑÎÅÓÐÞÐÝ�ÆÅÛÎÞ²Ýã
ÎÅÓÞ�jÔÅÐÞ�ÕÅÐÞÏÅÈÞÎÅÓ��pÐÞ�ÑÎáÏ�É�Ö²áÏ�àÕÌÒ��àÓ
ÓÅÅÕÎÞ²Ý�²ÖÐá�Ñ²ÝÖÎ�ÝÅÐ�ÒÉÍ�ÝÅÏÆÉÓÎÉÓÐÌÐÝ�ÔÃËÎÉÓÌÐÌ
ÑËßÎÉÓÌ�ÆÉÈÊÉÓÈÌÎÉÓ�����pÐÈÅ�ÑÎáÏ�É�ÎÄÍÞ²Ý�ÌÚ�ÆÌÓ�²ÝÅã
ÆÅÅÕÐÞ�ÕÅÒÏÅÍÞÒ��qÌÎÅÕÕÅÐ�pÐÞ�ÑÎßÈáÓÌÎßÏÉÔÌÐÌ�ÌÔã
ÕÉÈÌÎÉÓ�����pÐÞÐÝ�Å²Ý²ÝÞÐÈÅ�ÄËÞÎ�ÝÅÐ�ÆÖÕáÐ�ÄËÞÎÅÓÐÞ
ÛÑÍÎÉ�ÆÉÈÊÉÓ�ÉÐ�ÔÑÐÝ��pÐÞ�ØÅÚÕÅÐ�ÕáÛáÓÌÒ�²ÝÅÆÌÓ�É
²ÝÑÍÈÞÎÅÓ�����mÄ²ÌÐ�bÎÎÅ�pÐÞ�ÑÎáÎÉÓÈÉÐ�ÕÌÓÌÎßÕÕÌ�
���pËáÐÉÐ�ÆÉÓÅÆÉÓ�eÅÎÌÎÉÄÈÅÐ�gÓÖÔÅÎÌÏ�É�ÆÅÓ�ÝÅÐÎÅÓã
�ÝÅ�ÚÑ²Ý�²ÖÐßÎÉÓ�ÈÉÇÅÏÞÐÈÅ�²ÑÓáÐÌÒ�ÕÖÓÈÞ���ÐÈÌ�ÑÎÅÓ
ØÅÎ²ÝÐÞÐÝ�ÅÎÈÞÐÈÅ�pÐÞÐÝ�ÛÅÅÕÎÅÓÞ�ÑÎÞÒ�²ÝÅÎÈÞÎÅÓ�
��ä���cÌË�ÔÌËÎÉÓ�É�²ÉÕÌÓ�ÉÐ�lÝÖÇÅÐÚÎÞ�wÅÆÉÓÌÏÌË�ÆÑÍÎÉ�
bÎÎÅ�jÔÅÐÞ�ÕÌÓÌÎßÕÌÒ��ÆÅÆÅÎÅÓÞÏÞË�ÝÅ�ÆÉÓ�ÉÐ�ÔÃËáÐÌ
ÆÌËÎÉÓ��ÑÎÅÓÐÞÐÝ�ÆÅÎÅÎÅÓÞ�ÌÚáÐ�ÆÉÈÊÉÓÈÌ��iÉÆÖÓ�lÌã
ÕÅÆÞÐÞÐÝ�à²ÌÐÈÊÌ�ÍÞÓÞÐÈÅ�ÄËÞÎ�ÝÅÐÞ�²ÌÆÌ�

¬sÌÓ�nÌÓÏÒ�p�ßÑ¿Ò×àÓß�
É¿�¿Óá�nÌÓ�sÈÓßÈ�cÈÉÈ�ÔÑËàÒ­�

���jÔÅÐÞ�ÕÌÓÌÎßÕÌÒ�ÇÉ�ÅÔÎÅ�ÚáÓáÏÉÔÌÐÉ�ÃÎ�ÆÉÓÏÉÍã
ÈÊÉ�Ì�Å²Ý²ÝÞÐÈÅ�ÌÔÉ�ÛÑÍÎÉ�ÄËÞÎ�ÝÅÐ�
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¬nÌÓ�fÈÊ¿Ø²ßÈ�ÊÈËÌ�âØ²ÌÓ�Ò¿²ßÈËËÌ×�
ËÌÓßÏÝÒÌÎ�ÝÌÐÑÌÖÓÏ�×ÏÎ�Ì�ÉÌÖÌËÍÌ�ÏÒ­�

���zÖÐÞÐÝ�ÌÚáÐ��iÉÆÖÓ�lÌÕÅÆÞÐÞÐÝ�ÆÅÛ²ÝÅ�ÆÌÓ
ÉÓÌÐÈÉ�

¬pÎá�bÎÏÎÏÓßÌ�ÒÌÎÈÖËÈ�ÜãÖãÒÌ�Ì�ÆÑ
ÉÌÖÒÌÎ×ÏÓß­��µ�ÈÉÒ�ÄËÞÎ�ÝÅÐ�

���fÅÇÖÕ�bÎÎÅÐÞÐÝ�àÏÌÓÌÐÉÐ�ÑËß�ÐÉÔÌÎÌÐÉ�ØÞËÏÉÕ
àÕ²ÉÐ�ÔÑÐÝ��ÇÉ×ÅÕ�àÕÕÌ�ÇÉ�ÆÅÆÅÎÅÓÞÐÅ�²ÝÑÛÖÎÈÞ��pÐÞÐÝ
ÆÉÈÉÐÌ�ÚáÓáÒ�²ÉÕÕÌ�����bÏÏÅ�bÎÎÅ�ÕÌÓÌÎßÕ²ÉÐÐÌÐÝ�ÆÉã
ÈÉÐÌ�ÚáÓáÏÉÈÌ�

����ÐÈÌ��àÍ�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏÞË��ÔÌËÎÉÓ�É�ÏÞÐÅ�ÆÖ
ÆÉÎÎÌ�ÑÎÔÖÐ�²Ì��jÔÅÐÞÐÝ�ÅÈÞÐÉÐ��ÖÐÅÎÅÓÞÐÝÞË�ÆÅ�ÝÞÛã
ÎÅÐ�ÝÅÐÞ�ÌÎÄÐ�àÕÌÎÉ�����sÌËÎÉÓ�nÖÔÅÐÞÐÝ�lÝÅÐÖÐÞÐÅ
²ÑÓÉ�ÆÅËÞ�ÛÉÍÎÉÓÈÉ�àÎÄÎÎÅÐÞÒ�ÌÐÔÅ×ÎÞ�ÑÎÅÏÅÍÈÊÅ²Ý
àÈÌÐÝÌË���ÐÈÌ�ÌÔÉ�jÔÅÈÅ�àÓ�ÆÌÓ�ÌÏÅÐ�ÝÅ�²ÉÎß�ÉÐ�ÅÈÅÏ
ÆÖ�ÛÉÍÎÉÓÈÉ�ÈÉ�ÌÐÔÅ×ÎÞ�ÈÉÒ�ÔÅÍÞÎÅ�����tÉ²�ÏÖ²ÝÅÍÕ
ÑÎÖÐÝÞË��ÒÉÍ�ÝÅÏÆÉÓÎÉÓÐÌÐÝ�ÅÍÕ²ÝÅÐ�ÆÖ�ÔÃËÎÉÓÌ�ÆÅÛÞã
ÐÝÞË�ÝÅ�ÕáÛÏÉÔÌÐ�
�� ¬�Ð�Òà×²ßàÑËÍàÑÈÖ��ÉÈ²ßàÓßàÎ�

ÝÈÝàÕ�²ßÈÑàÕ��ßÈÐàÕ�ÔÑ¿ÓßàÎ�
sÏÎ�ÇÝÈ�ßÈÓ�²¿ÓáÑÌÖËÌ�nÌÓ�É¿ã²�ÉÏÖ�ÏÝ

ÉÌËÍÌÖÌÒ�
ÔÓà�×ÏÎÑÌÖ�Ì�ÉÏÖÏ×Ï�ÈÐØ²ßÈÓ�ÔÑ×È�
ÔÓßÈ�ÏÜ�ÏÓÈÓÒÈÎ�âËÏÓßÏÎ­�

���cÖÐÈÅÐ�ÔÑÐÝ�qÅÇÉÎÐÉÐ�cÅÓÐÅÆÅ�ÔÌÐÅ�Ñ�ÅÈÅÐ�ÚÞã
²ÝÞÒ�²ÉÕ²ÉÐÈÉ��ØÅÎ²Ý�ÑÎÅÓÐÞ�²ÉÎÉÈÊÉ²�ÓÅÅÕÎÞ²Ý�²ÖÐá
ÆÖ�Å²ÝÕÅ�ÔÖÆÉÕÐÌ�ÈÉÇÅÏ�àÕÏÉ�É�ÈÅÇÉÕ�àÕÕÌ�����fÊÉÏÅÅÕ�ÔÌã
ÐÅ�Ñ�ÅÈÅÐ�ÚÞ²ÝÞÒ��ÉÖÈÌÍÎÉÓÐÌÐÝ�ÇÉ�bÎÎÅÈÅÐ�²ÝÑÓ²ÝÞÒ
ÉÖÈÌÍ�ÈÌÐÌÐÌ�²ÝÅÆÖÎ�àÕ²ÉÐÎÉÓÐÌÐÝ�ÚÑ²ÝÎÅÓÞ�qÅÇÉÎ�ÇÉ
cÅÓÐÅÆÅÐÞÐÝ�ÅÓÕÞÐÈÅÐ�²ÉÕÕÌÎÉÓ��pÎÅÓ�ÆÖ�ÅÈÅÏÎÅÓÐÉÐ
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ÔÖÆÉÕÎÉÛÌÒ��ÑÎÅÓÐÞ�bÎÎÅÐÞÐÝ�ØÅÍÞÓÞÐÈÅ�ÈÅÅ�ÄÛÅÏÅ�ÝÅ
²ÝÅÐÈÞÓÈÞÎÅÓ�

���lÉÎÉÈÊÉ²�ÓÅÅÕÎÞ²Ý�²ÖÐá�ÛÉàÓÎÌÎÉÓÐÌÐÝ�ÅÏÅÐãÅÏÅÐ
àÒÌÔÌ�bÎÎÅÐÞÐÝ�sÃËáÐÌ�ÈÌÐÝÎÉÏÉ²�ÌÚáÐ�ÕÑÒÎÅÐÈÞÎÅÓ�
���mÄ²ÌÐ�Ñ�²ÝÅÈÅÓ�ØÅÎ²ÝÐÞ�²ÑÓß�ÉÐ�ÉÖÈÌÍÎÉÓ�ÒÅØÞÎÎÅÒ�
qÅÇÉÎÐÌ�Å²ÝÅÓÉÕÎÉÒ�ÑÐÞÐÝ�ÅÍÕ²ÝÅÐ�ÔÃËÎÉÓÌÐÉ�²ÝÅÓÛÞ
ÎÅ×�àÕÕÌÎÉÓ�����p�ÇÅ²ÝÞÕ�qÅÇÉÎÐÉÐ�cÅÓÐÅÆÅ�ÈÊÉÔáÓã
ÎÌ²ÐÉÐ�ÈÊÉÇÅÒ�ÆÉÓÌÒ�

µ�bÎÎÅÐÞÐÝ�sÃËáÐÌ�ÆÌÓÌÐÈÊÌ�ÐÉÇÆÉÕÕÉ�ÔÌË�É�²Éã
ÕÌÓÏÉ²�²ÉÓÉ²�àÈÌ��bÏÏÅ�ÔÌËÎÉÓ�pÐÞ�ÓÉÈ�àÕÌÒ��ÑËßÎÉÓÌã
ÐÝÌËÐÌ�àÆÉÈÌÍ�ÅÄÕ²ÝÅ�ÎÄÍÞ²Ý�²ÑÓßÏÉÈÌÐÝÌË��cÖÐÈÅÐ
ÔÑÐÝ�ÆÌË�ÆÅÛ²ÝÅ�ØÅÎ²ÝÎÅÓ�ÝÅ�ÏÖÓÅÈÊÅÅÕ�àÕÉÈÊÉ²ÏÌË�
���yáÐ²Ì�rÅÆÆÌ�ÆÌË�É�ÆÖÐÞ�ÆÖáÓÈÞ�

¬sÌÓÏ�ØãÖÑã�ÚÈÑ²ßÑÈÖ�ßÈ�Ó¿Ö�ÉÌÖÒÌ�Ì
²ßÔÐËàÒ�

ÌÖ�ãÎãÓÏÓß�ÜÌØÑÌÖÏÓÌ�²ßÈËÈÖ
²ß¿ÖØ¿ÑàÝ�²ÌØÏÖ­�

���cÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓ�ÆÖÐÞ�àÛÌÕÌÒ�ÒÉ²�ÔÉÇÌÐÈÌÎÉÓ
ÇÉ�rÅÆÆÌÐÌÐÝ�sÃËáÐÌ�ÛÖÓÉÕÎÉÈÌÎÉÓ���ÆÉÈÌÍ�ÅÄÕ²ÝÅ
ÕÅÍÌÐÎÉÐ�ÉÐÎÉÓÐÌÐÝ�àÒÌÔÌ�ÌÏÅÐ�ÝÅ�²ÉÎßÈÌÎÉÓ�����rÅÆã
ÆÌÐÌÐÝ�sÃËá�ÆÖÕáÐ�ÏÉÏÎÉ²ÉÕ²É�ÈÅÓ²ÝÅÎÈÞ�����mÄ²ÌÐ
ÉÖÈÌÍÎÉÓ�ÈÌÐÈÅÓ�ÇÉ�ÌÕÌÆÅÓÎÞ�²ÝÅÈÞÐÎÅÓÐÉÐ�ÛÉàÓÐÌÐÝ
ÔÅÍ�ÝÞÎÞ�ÅÈÅÏÎÅÓÞÐÞ�qÅÇÉÎ�ÇÉ�cÅÓÐÅÆÅ�ÝÅ�²ÝÅÓÛÞ
²ÝÑÍÞÒ��ÑÎÅÓÐÞ�ÑËß�ÉÓÎÉÓÌÐÈÉÐ�²ÝÖÇÞÒ�ÚÞ²ÝÅÓÈÞÎÅÓ�
���p�ÇÅ²ÝÞÕ�qÅÇÉÎ�ÇÉ�cÅÓÐÅÆÅ�ÅÄ²ÝÎÅÓÞÐÞÐÝ�ÕÑËÖÐÞ
ÑÎÅÓ�ÝÅ�²ÝÅÓÛÞ�²ÝÅ²ÝÞÒ��j²ÑÐÌÍ�ÛÉàÓÌÐÉ�²ÉÕÕÌÎÉÓ�
���zÉ�ÌÓÕÎÉÓ�ÌÔÉ�²ÝÖÇÅÐÚ�ÇÉ�nÖ²ÝÅÈÈÉÔ�rÖØ²ÝÅ�ÕÑÎÞÒã
ÕÅÛÅ�àÈÌÎÉÓ�

��



vÅÅÎÌÉÕ�����ã����� ���

��j²ÑÐÌÍ�ÛÉàÓÌÐÈÉ�qÅÇÉÎÐÉÐ�cÅÓÐÅã
ÆÅ�àÓ�ÉÓÈÉ�ÄÒ²ÝÅÐÎÅÓÞ�²ÌÆÌ�ÉÖÈÌÍÎÉÓã
ÐÌÐÝ�ÔÌÐÅ�Ñ�ÅÔÞÐÅ�²ÌÓÌÒ��ÑÍÎÉ�ÔÃËÎÉÓ
ÅÍÕÕÞÎÅÓ�²Ì��ÐÉÕÌÈÊÉÈÉ�ÉÖÈÌÍÎÉÓÐÌÐÝ
ÇÉ�áÐÅÐÎÅÓÐÞÐÝ�ÚÑ²ÝÎÅÓÞ�ÌÏÅÐ�ÝÅ

²ÉÎßÈÌÎÉÓ����mÄ²ÌÐ�ÌÐÅÐÏÅ�ÝÅÐ�ÉÖÈÌÍÎÉÓ�ÆÅÛ²ÝÅ�ÏÌÎÎÉÕ
ÅÈÅÏÎÅÓÐÞÐÝ�áÓÉ²ÎÉÓÌÐÌ�ËÉàÓÎÉÒ��ÑÎÅÓÐÞ�ÈÌÐ�²ÝÅÓÈÅÛã
ÎÅÓ�ÝÅ�²ÝÅÓÛÞ�²ÑÕÉÓÈÌÎÉÓ����qÅÇÉÎÐÉÐ�cÅÓÐÅÆÅ�ÌÔÉ��ÚÑ²Ý
ÇÅ²ÝÞÕ�rÅÆÆÌÐÌÐÝ�ÅÈÞÐÈÅÐ�ÈÊÉÔÅÓÉÕÐÉÐ�bÎÎÅÐÞÐÝ�sÃã
ËáÐÌ�ÕÅÓÌ×�àÕÉ�àÈÌÎÉÓ��rÅÆÆÌ�ÈÉ�ÑÎÅÓÐÞÐÝ�²ÝÑÎÎÅÓÞÐÉÐ
ÅÈÊÅÍÌÒ�ÛÉÍÎÉÓ�ÇÉ�ÆÉÎß�ÌÎÉÓ�ÄÓÅÕÞÒ��pËáÐÌÐÝ�ÏÉÓÅÏÉÕã
ÎÌ�sÃËáÐÌ�ÕÅÔÈÞ²ÝÎÅÈÞ����cÑÍÎÉÎÌ²ÐÉÐ��ÛÉàÓ�ÔÅ²ÌÐÎÉÓÌ
à²Ì�É�ÆÑÎáÐÈÌ��ÆÅËÞÎÅÓÞ�ÉÖÈÌÍÎÉÓ�ÇÉ�ÆÅËÞÎÅÓÞ�àÎßÚÌã
ÎÉÓÐÌÐÝ�ÕÅÓÅ×ÞÐÅ�²ÉÚÕÌÎÉÓ����cÅÛ²ÝÅ�ÏÌÎÎÉÕ�ÅÈÅÏÎÅÓÞ
ÇÉ�ÉÖÈÌÍÎÉÓ�ÑËß�ÆÅÛÎÞ²ÝÎÅÓÞÐÉÐ�ÅÐÝÎÅÛÕÞÎÅÓ�ÇÉ�àÎßã
ÚÌÎÉÓÐÌ�Å²ÝÅÓÉÕÎÉÏÉ�É�ÇÉ�ÕÅÛÎÅÓÐÉÐ�ÖÓÏÅ�ÝÅ�ÌÔÕÉÈÌÎÉÓ�
��pÎÅÓ�ÌÔÉ�ÆÖÐÞ�ÆÌÎÌÒ��mÌ²ÅÑÐÌÄÐÞÐÝ�mÌÔÕÓÅ�ÇÉ�fÉÓÆÉ
ÛÉàÓÎÉÓÌ�ÇÉ�àÕÓÅ×ÕÅ²Ì�ÕÑÒÓÅ²ÝÎÅÓ�ÝÅ�²ÝÅÚÞÒ�²ÉÕÕÌÎÉÓ�
��p�ÉÓÈÉ�lÝÖÇÅÐÚÎÞ�wÅÆÉÓÐÌ�ÈÅÓ²ÝÅÕÏÅ�ÝÅ�ÈÉÇÅÏ�àÕÕÌÎÉÓ�

��mÌÔÕÓÅ�ÛÉàÓÌÐÈÉ�ÆÌÓ�ÔÅ²ÝÅÕ�ÅÈÅÏ�ÉÓÈÉ�ÑÕÖÓÅ�àÈÌ�
pÐÞÐÝ�ÅÄ²ÝÎÅÓÞ�ÈÑ�ÝÏÅ�ÔÅ²ÝÅÕ�ÑÎÞÒ��ÑÏÓáÐÈÉ�áÓÏÉ�ÉÐ�
��p��qÅÇÉÎÐÌÐÝ�ÅÍÕ²ÝÅÐ�ÔÃËÎÉÓÌÐÌ�ÈÌÐÝÎÉÒ�ÑÕÖÓ�ÝÅÐÈÅ�
qÅÇÉÎ�ÑÐÝÅ�²ÑËß�ÕÌ²ÌÒ��ÕÉÈÅÇÌÍÎÉÐÏÉ²�ÌÚáÐ�ÅÈÅÏÐÞÐÝ
ÌÏÅÐÞ�ÑÎ�ÝÅÐÞÐÞ�ÈÖÍÈÞ�����p��²ÝÅÕÕÞ�ÔÉÔÐÉÐ�

µ�bÄ²Ý�ÖÔÕáÐÉ�ÈÑ�ÝÓÖ�ÕÖÓ��µ�ÈÉÈÌ��zÖ�ÅÐß�Ñ�ÅÈÅÏ
ÉÓÌÐÈÉÐ�ÅÕÞÎÞÒ�ÕÖÓÈÞ�ÈÅ��áÓÉ�ÆÅÛÎÅÈÞ�

���wÅÎ²Ý�qÅÇÉÎ�ÄÒ²ÝÅÐ�ÌÛÐÌ�²ÑÓßÈÌ�ÇÉ�mÌ²ÅÑÐÌÄ�ÕÌã
ÎÌÐÈÉ�²ÝÞÚÞÓÞÒ�

µ�bÎÎÅÎÅÓ�ÅÈÅÏ�²ÝÞÄ×ÉÕÌÐÌ�ÅÎÞÒ�ÅÎÈÞÏÞË�ÝÅ�ÕáÛã
ÕÌÎÉÓ��µ�ÈÉÈÌÎÉÓ�

��

��
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���cÅÓÐÅÆÅ�ÝÅ�¬iÉÇÔ­��qÅÇÉÎ�É�ÌÔÉ�¬wÉÓÏÉÔ­
�ÈÉÈÌã
ÎÉÓ��ÚáÐ²Ì�qÅÇÉÎ�ÎÅ×�àÕ²ÉÐÈÉ�ÆÅÛ�àÈÌ�����zÉàÓÐÌÐÝ
Ñ�áÐÈÉ²Ì�iÉÇÔ�ÌÆÅÈÉÕØÅÐÉÔÌÐÌÐÝ�ÓÖØÅÐÌÍÌ�ÌÔÉ�ÛÉàÓã
ÐÌÐÝ�²ÝÅÒÖÎÅÓÞÐÅ�ÆÖ�ÝÅÎÅÓÐÞ�ÇÉ��ÖÎß�ÚÉÏÆÉÓÎÉÓÐÌ�²Éã
ÕÌÓÌÒ��ØÅÎ²ÝÐÉÐ�ÆÉÓÅÆÉÓ�²ÝÖÓÆÅÐ�ÚÅÎÏÅ�ÝÅ�ÌÔÕÉÈÌ�

����ÎßÚÌÎÉÓ�cÅÓÐÅÆÅ�ÇÉ�qÅÇÉÎ�ÆÖÐÞ�àÛÌÕÌÒ��ÖÓÆÅÎÅã
ÓÞÐÞ�ÍÞÓÕÕÞÎÅÓ�ÇÉ�ÑËßÎÉÓÌ�ØÅÎ²ÝÐÞÐÝ�ÅÓÅÔÞÐÅ�ÅÕÞÎÞÒ�

���µ�b²ÝÅÍÎÅÓ��ÆÖ�ÌÛÎÉÓÐÌ�ÐÉ�ÌÚáÐ�ÄÒÅÔÞÐÝÞË"�cÌË
ÈÉ�ÔÌËÎÉÓ�É�ÑÛÅ�ÝÅÐ�ÌÐÔÅÐÎÅÓÏÞË��sÌËÎÉÓ�ÆÖ�ÆÑÛ�ÛÉÍã
ÎÉÓÈÉÐ�ÇÅË�ÉÚÌÒ��ÉÓ��²Ñ²��ÈÉÐÝÌË�ÇÉ�ÑÎÅÓÈÅ²Ì�àÓ�ÛÉÍÐÌ
ÄÓÅÕ²ÝÅÐ�tÌÓÌ�bÎÎÅ�ÝÅ�ÆÅ²ÝÏÅ²Ý�ÌÚáÐ��ÆÌË�ÔÌË�É�lÝÖã
ÇÅÐÚÎÞ�wÅÆÉÓÐÌ�ÅÎÞÒ�²ÉÕÌÓÉÏÌË�����lÉÚ²ÉÐ�ËÅÏÅÐÎÅÓÈÅ
bÎÎÅ�ØÅÎ²ÝÎÅÓ�ÝÅ�ÑËß�ÃÎÎÅÓÞÐÉÐ�áÓÏÉ�É�ÓÅËÞÎÞ²Ý
ÆÉÓÔÉ�ÈÉ�����pËáÐÌ�àÓ�ÇÅ²ÝÞÕ�ÈÖÍÈÖÓÞÒ�²ÉÎß�ÉÐ��lÑ²ÕÉÐ
Ä�ÝÏÖÓ�Ä�ÝÈÞÓÞÒ��ÆÉÓÉ²ÉÕÎÌ�ËÅÏÅÐÎÅÓ�ÆÉÓ�ÉÐ��ÕÉÐÌÐÝÌËã
ÐÌ�ÅÛãÔÖÇÐÉÐ��áÓÉ²ÎÉÓÌÐÝÌËÐÌ�²ÝÖÇÅÐÚÐÉÐ�ÕÑÎÈÖÓÞÒ�
ÔÌËÎÉÓ�É�àÍÌÎÌ²�ÄÒ²ÝÅÐ��µ�ÈÉÒ�²ÝÞÚÞÓÈÞÎÅÓ�

����ÎßÚÌÎÉÓ�ÆÖ�ÔÃËÎÉÓÐÌ�ÅÍÕÞÒ��ØÅÎ²ÝÐÞ�ËÑÓÐÉÐ
ÕÞÐÚÎÅÐÈÞÓÈÞÎÅÓ�ÇÉ�ÑËßÎÉÓÌÐÉ�²ÝÖÓÆÅÐ�ÚÅÎÏÅÏÅ�ÝÅ
²ÝÅÐÈÞÓÈÞÎÅÓ�

���sÑÐÝ�bÐÕÌÑØÌÄ�ÇÉ�j²ÑÐÌÍ�ÛÉàÓÎÉÓÌÐÈÉÐ�²ÉÎß�ÉÐ
ÉÖÈÌÍÎÉÓ�ØÅÎ²ÝÐÞ�ÑËß�ÕÅÓÅ×ÞÐÅ�ÕÅÓÕÞÒ��qÅÇÉÎÐÌ�ÕÅÛã
ÎÅÓÐÉÐ�ÖÓÈÞÎÅÓ��sÑÐÝ��ÑÐÞ�ÑÎß�ÉÐ��ÈÉÒ�ÔÅÍÞÒ��ÛÉàÓÈÉÐ
ÕÞÛÅÓÞ�ÝÅ�ÔáÍÓÉ²ÎÉÒ�ÚÞ²ÝÅÓÈÞÎÅÓ�����mÄ²ÌÐ�ÛÉ�ÌÓÕÎÉÓ
ÑÐÞÐÝ�àÕÓÅ×ÞÐÈÅ�ÕÑÒÎÅÛ²ÝÅÐÈÅ��qÅÇÉÎ�ÉÓÌÐÈÉÐ�ÕÖÓÞÒ�
ÛÉàÓ�É�²ÝÅÍÕÞÒ�²ÌÓÈÌ���ÓÕÉÔÌ�²ÖÐá�Ñ�cÅÓÐÅÆÅÐÉÐ�fÉÓã
ÆÉ�ÛÉàÓÌÐÉ�²ÉÕÕÌ�
����������������������������������������������������������


�������iÌÊ×�µ�²ÝÅÈÌÏÌÍ�áÐÅÐÎÅÓÐÞÐÝ�ÆÅÛ�ÅÎÎÅÔÞ��wÌÖÒÌ×�µ
áÐÅÐÎÅÓÐÞÐÝ�ÅÎÎÅÎÅÓÞÐÈÅÐ�ÆÌÓÌ��ÅÎÎÅÎÅÓÐÞÐÝ�ØÅÆÉÓÈÊÌÔÌ�
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���lÝÖÇÅÐÚÎÞ�wÅÆÉÓÐÌ�fÉÓÆÉ�ÛÉàÓÌÐÈÉ�ÈÅÓ²ÝÅÕÞÒ�
ÚÑ²Ý�ÛÉ�ÌÓÕ�ÅÓÕÕÞÓ�ÝÅÐÎÅÓÞÐÈÅÐ�ÔÑÐÝ��mÌÔÕÓÅ��j²ÑÐÌÍ
ÇÉ�bÐÕÌÑØÌÄ�ÛÉàÓÎÉÓÌÐÉ�²ÝÅÍÕÕÞÎÅÓ�����pÎÅÓ�ÛÉ�ÌÓÕÎÉÓã
ÐÌÐÝ�ÈÊÅÐÎÅÓÞÐÞ�²ÝÅÇÌÍÎÉÛÕÌÓÌÒ��ÌÏÅÐÈÅ�àÓ�ÇÅ²ÝÞÕ
ÑÎÏÅ�ÝÅ�ÑÎÅÓ�ÝÅ�ÏÖÓÅÈÊÅÅÕ�àÕÕÌ��pÎÅÓ��¬bÎÎÅÐÞÐÝ
qÅÈÌÛÅÎÞ�ÝÞÐÅ�²ÌÓÏÉ²�ÌÚáÐ��ÆÌË�ÚÑ²Ý�ÅËÅÒÎÅÓ�ÚÉ²ÏÉ²
²ÉÓÉ²ÏÌË­��µ�ÈÉÍ�àÈÌÎÉÓ������Ó�ÆÌÓ�ÌÏÅÐÎÞÎÅÓÐÞÐÝ�ÈÊÉã
ÏÌÉÕÌ�ÌÚáÐ�Å²ÝÔÅ²ÝÅÎÎÅÓÐÞ�ÔÅÍÎÅÒ��ÆÅÛÎÅÓÞÐÅ�²ÝÑÎÎÅã
ÓÞÐÞ�²ÝÑÍÈÞÎÅÓ��bÛÕÅÐãÔÖÇÈÅÐ�ÇÅË�ÉÚÌÒ��ÈÖÇÅ�Ñ²ÝÖ�ÝÅÐ
ÔÑÐÝ��ÑÎÅÓ��rÅÆÆÌ�É�àÇÉÎÎÉÓÌ�ÌÏÅÐ�àÕÌÒ��ÆÖ�ÅÈÅÏÎÅÓÐÞ
rÅÆÆÌÐÌÐÝ�²ÝÑÎÖÐÅ�ÆÉÓÈÌÎÉÓ�

���sÑÐÝ�qÌÔÌÈÌÄ�ÕÑÒÓÅ�ÝÞÐÈÅÐ�²ÉÚÌÒ�qÅÏ×ÌÎÌÄ�ÝÅ
²ÉÎßÈÌÎÉÓ�

���qÉÓ�É�ÛÉàÓÌÐÈÉ�bÎÎÅÐÞÐÝ�sÃËáÐÌ�ÅÍÕ²ÝÅÐ�ÔÑÐÝ�
bÕÕÅÎÌÄ�ÝÅ�²ÉÕÕÌÎÉÓ�����bÐÈÅÐ�²ÝÅÍÞ²Ý²ÝÅ�ÏÌÐÌÒ��bÐã
ÕÌÑØÌÄ�ÝÅ�²ÉÕÕÌÎÉÓ��bÐÈÅ�ÑÎÅÓ�ÏÅØÔÖÔ�ÇÅËÌ×É�ÌÚáÐ
bÎÎÅÐÞÐÝ�ØÅÍÞÓÞÐÅ�ÆÉÓÌÎß�ÉÐ�àÈÌÎÉÓ��àÐÈÌ�ÌÔÉ�ÆÖ
ÌÛÎÉÓÌÐÌ�ÆÌÕÌÓ�ÉÐ�àÈÌÎÉÓ�����p�ÉÓ�É�²ÉÎÌÒ��ÌÏÅÐÎÞÎÅÓ
ÕÑÒÎÅÛÖÇÞÐÞ�ÕÑÒÎÅÈÞÎÅÓ�ÈÅ��bÎÎÅÐÞÐÝ�ÑÎÅÓÐÉÐ�ÐÉ�ÄÒã
²ÝÅÐÞÐÞ��ÆÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓ�É�ÌÏÅÐ�²ÝÅÒÖÔÞÐÞ�ÐÅÔÞÎ
ÅÚ²ÝÅÐÞÐÞ�ÅÍÕÞÒ�ÆÉÓÈÌÎÉÓ�����pÎÅÓ�ÆÖ�ÉÓÈÉ²Ì�ÛÉ�ÌÓÕã
ÎÉÓÐÉÐ�ÚÑ²Ý�ÇÅ²ÝÞÕ�ÆÉÓÅÆÉÓ�²ÝÅÎÈÞÎÅÓ�

��gÖÈÌÉÈÉÐ�²ÉÎß�ÉÐ�ÆÅËÞ�ÅÈÅÏÎÅÓ�ÈÌÐ
²ÝÅÓÈÅÛÎÅÓÞÐÅ��¬��ÉÓ�nÖÔÅÐÞÐÝ�ÅÈÉã
ÕÌ�ÆÑáÐÈÊÅ�ÔáÐÐÉÕ�àÕÏÉÔÉÐÝÌË��²ÝÖÓã
ÕÖÎÞÒ�ÑÎÅÏÅËÔÞÐÝÞË­��µ�ÈÉÒ�Ñ�ÓÉÕÉ
àÈÌÎÉÓ����qÅÇÉÎ�ÇÉ�cÅÓÐÅÆÅ�ÑÎÅÓÐÉÐ�ÚÑ²Ý

ÕÅÓÕÞÛÞÒ�ÈÅÇÅ�àÕÕÌÎÉÓ��bØÞÓãÔÑÐÝÖ�qÅÇÉÎÐÉÐ�cÅÓÐÅã
ÆÅÐÞ�ÇÉ�ÅÓÅÎÅÓÞÐÈÅÐ�ÈÅÅ�ÆÌÓ�²ÝÅÚ�ÅÈÅÏÐÞ��ÆÖ�ÏÉÔÉÎÉÐÌ

��

��

��
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àÎßÚÌÎÉÓ�ÇÉ�Å²ÝÔÅ²ÝÅÎÎÅÓÐÉÐ�ÚÉËÏÉ²�ÏÅ²ÝÔÅÈÞÐÉÐ��gÓÖã
ÔÅÎÌÏ�É�ÃÎÎÅÏÅ�ÝÅ�²ÝÅÓÅÓ�ÚÞ²ÝÅÓÈÞÎÅÓ����pÎÅÓ�ÕÑÒÎÅÛÖÇ
ÕÅÓÅ×ÞÐÈÅÐ�ÃÎÎÅÐÞÎ�ÝÅÐ�ÔÑÐÝ��vÉÐÌ²É�ÇÉ�sÅÏÅÓÌÉÈÉÐ
²ÉÚÌÒ��Ñ�ÉÓÈÉ²Ì�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÞÐÅ�ÆÅÛ²ÝÅ�ØÅÎ²ÝÎÅÓã
ÐÞÐÝ�bÎÎÅ�ÝÅ�ÌÏÅÐ�àÕ²ÉÐÎÉÓÌÐÌ�ÅÍÕÞÒ�ÆÉÓÌÒ��àÒÌÔÌÐÉ
ÆÖá²�ÔÉÇÌÐÚ�ÆÅ�ÝÞÛÎÅÈÞÎÅÓ����gÓÖÔÅÎÌÏ�É�²ÉÎß�ÉÐÈÉ�
ÌÏÅÐÎÞÎÅÓ�ÕÑÒÎÅÛÖÇÞ��àÎßÚÌÎÉÓ�ÇÉ�Å²ÝÔÅ²ÝÅÎÎÅÓ�ÕÅÓÅã
×ÞÐÈÅÐ�²ÝÅÆÖÎ�àÕÌÎßÈÌÎÉÓ��pËßÎÉÓÌÐÉÐ�ÆÉÓÅÆÉÓ�bÎÎÅã
ÐÞÐÝ�ÄÒ²ÝÅÐ�ÆÖÕáÐ�ÌÛÎÉÓÌÐÌ�ÑÎÅÓ�ÝÅ�ÆÌÎßÈÌÓÈÌÎÉÓ�
��mÄ²ÌÐ�×ÉÓÌÔÉ�×ÞÓ²ÝÅÔÞÐÈÅÐ�ÌÏÅÐ�ÝÅ�²ÉÎß�ÉÐ�ÆÅËÞÎÅã
ÓÞ�²ÝÅÓÛÞ�ÚÞ²ÝÞÒ�

µ�pÎÅÓÐÞ�ÔáÐÐÉÕ�àÕÏÉ²�ÇÉ�nÖÔÅÐÞÐÝ�lÝÅÐÖÐÞÐÅ
ÆÑÍÔÖÐÈÞÓÏÅ²Ý�²ÉÓÉ²��µ�ÈÉÈÌÎÉÓ�

���ÎßÚÌÎÉÓ�ÇÉ�Å²ÝÔÅ²ÝÅÎÎÅÓ�ÆÖ�ÏÉÔÉÎÉÐÌ�ÆÅ²ÝÏÅ²Ý
ÌÚáÐ�ÕÑÒÎÅÛÕÞÎÅÓ����yÑ²Ý�ÈÅÇÅÎÅÓÈÅÐ�ÔÑÐÝ�qÃÕÓ�ÉÓÌÐã
ÈÉÐ�ÕÖÓÞÒ��ÑÎÅÓ�ÝÅ�

µ�fÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏÞË��sÌËÎÉÓ�É�ÆÉÎÎÌ�ÑÎ�ÝÅÐÞ
²ÌÆÌ��ÆÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓ�lÝÖÇÅÐÚÎÞ�wÅÆÉÓÐÌ�ÏÉÐÈÉÐ
àÛÌÕÌÒ��ÌÏÅÐ�ÝÅ�²ÉÎßÔÌÐÎÉÓ�ÈÉÒ��bÎÎÅ�ÅÓÅÐÝÞËÈÅÐ�ÏÉÐÌ
ÔÅÍÎÅ�ÝÅÐÞÐÅ�ÚÑ²Ý�ÇÅ²ÝÞÕ�²ÉÚÕÌ����bÈÅÏÎÅÓÐÞÐÝ�áÓÉ²ã
ÎÉÓÌÐÌ�ÆÌÎß�ÉÐ�bÎÎÅ�ÆÌË�É�ÆÉÓ�ÉÐ�nÖ²ÝÅÈÈÉÔ�rÖØÐÞ
ÑÎÅÓ�ÝÅ�ÈÅ�ÆÉÓÌÒ��ÑÎÅÓ�ÝÅ�ÛÅÅÕÎÞ²Ý�ÆÉÓÈÌ����pÎÅÓÐÉÐ�ÆÌã
ËÌÏ�ÅÓÅÏÞËÈÅ�ÌÚ�ÆÌÓ�×ÅÓ²Ý�²ÑÓßÏÉÍÌÒ��ÌÏÅÐ�ÝÅ�²ÉÎß�ÉÐã
ÎÉÓÌ�ÌÚáÐ�áÓÉ²ÎÉÓÌÐÌ�ÕÉÏÌËÎÉÈÌ�����p�ÅÎÈÅ��ÔÌËÎÉÓ�ÐÉ
ÌÚáÐ�bÎÎÅÐÞ�ÔÞÐÅÒ��ÐÉ�ÆÅÆÅÎÅÓÞÏÞË��ÐÉ�ÆÌËÎÉÓ�²ÑÕÉÓÌÒ
ÑÎÅÏÅ�ÝÅÐ�á²ÐÌ�ÛÉ�ÌÓÕÎÉÓÐÌÐÝ�ÆÑáÐÖÐÅ�á²ÎÉÏÉ�É�ÌÔÕÉÍã
ÔÌË"����bÏÏÅ�àÏ�ÆÌË��àÏ�ÑÎÅÓ�ÆÌÓ�ÕÅÓËÈÅ�rÅÆÆÌ�jÔÅÐÞÐÝ
ØÅÍÞÓÞÐÉÐ�²ÝÖÓÕÖÎÅÈÊÅ²ÝÏÞË�ÈÉÒ�ÌÐÅÐÅÏÞË��µ�ÈÉÈÌ�

���p�ÇÅ²ÝÞÕ�ÆÖÕáÐ�ÈÊÉÏÅÅÕ�ÔÉÔÌÐÌ�²ÉÔÌÒ��cÅÓÐÅÆÅÐÉÐ
qÅÇÉÎÐÌ�ÈÌÐÝÎÉÈÌÎÉÓ��pÎÅÓ�ÌÔÉ��bÎÎÅ�ÆÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓ
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ÅÓÅÔÞÐÈÅ�ÑÎÅÓÐÞÐÝ�ÄÓÈÞÏÞÐÉÐ�ÐÅÔÞÎ�ÅÈÊÅÍÌÒ�ÛÉÍÎÉÓ
ÇÉ�ÆÉÎß�ÌÎÉÓ�²ÑÔßÕÉÓ�ÉÐÌ�Å²Ý²ÝÞÐÈÅ�ÅÍÕÕÞÎÅÓ�

���pÎÅÓ�ÎÅ×ÞÐÞ�ÆÌÕÌÓ�ÉÐ�ÔÑÐÝ���²ÝÖÒ�ÔÃË�ÅÎÈÞ�
µ�fÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏÞË��ÏÉÐÌ�ÈÌÐÝÎÉÐÝÌË�����cÌã

ÓÌÐÈÊÌÈÉÐ�ÆÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓÈÉÐ�pËáÐÉ�ÆÌÓ�ØÅÎ²ÝÐÞ
ÅÎÏÅ²Ý�ÌÚáÐ��bÎÎÅ�ÆÖ�ÏÌÎÎÉÕÎÉÓ�É�ÆÅ²Ý²ÝÅÐÞÐÞ�sÌã
ÏÑÐ�ÅÐÝÎÅÕÕÞ�����qÉÍ�ÝÅÏÆÉÓÎÉÓÐÌÐÝ�ÔÃËÎÉÓÌ�ÈÉ�ÆÖÐÝÅ
²ÉÎÌÛÉ��nÖ²ÝÅÈÈÉÔ�lÌÕÅÒÕÅ�
�� ¬c¿ÓËÈÓ�×ÔÓß�nÌÓ�²ßÈÐØàÕ�²ÌÑÏÕ�

fÈÊ¿ØÓàÓß�Ðà²ßàÑ�ßÈÓ�âÊÏÓÏ�²ß¿ÖÈËÍÈ�ßàÒ�
pÓàÓß�ÊÏÖÈÓÌÑÌÖÏÓÏ�ÇÓßàËÈÓ�²ß¿ÖàÕ�
ÔÓà��ßÈÐÖàËÈÓ�ØÏ²ÑÌÕ�²ßÔÇÖàÒ�

��ä�� sÔÓß�²ßÈÑ�ßÈÓ�ÈËÈÒÑÈÖ
ÊÌ�nÌÓÏÒ�bËàÒÓà�ÜÈ�ßàÖàÕ�ØÈÓà�ßÈÓ

ÚÈÑ²ßÑÈÖ
nÌÓÏ�µ�rÈÉÉÏÓÏ�²ßàËàÖàÕ�ØÈÕ×àÓÑÈÖ��µ

ËÌÐ�rÈÉÉÏ�
rÈÉÉÏ�âÊÌÑáËÌÓ�ÉÌÑÑÏ�ÔÑ�ßÈÓ�ÝÌÐÑÌÖÓÏ

ÉÌËÍÌÖÒÌ²ØÌ­��µ�ÈÉÒ�ÄËÞÎ�ÝÅÐ�
���pÐÞÐÝ�ÌÚáÐ�ÏÉÐ�ÆÑÍÎÉ�²ÝÅÓÅÓ�ÝÅ�²ÉÎßÈÌÏ��ÆÅÛ²ÝÅ

ÏÌÎÎÉÕÎÉÓÈÉÐ�bÎÎÅ�ÝÅ�ÌÏÅÐ�àÕ²ÉÐÎÉÓÌÐÌ�ËÑÓÎÅÏÅÐÝÞË�
���qÖÕÎÅÓ�ÝÅ�ÔÑáÎ�ÝÅÐ�ÅÓÅÏ�²ÝÖÓÆÅÐÎÞ²Ý�àÕÎÉÓÈÉÐ��ÑÓÑÔã
ÒÖÎÞ²ÝÕÅÐ��ÆÑ�ÝÖÎÞÒ�ÑÎßÈáÓÌÎß�ÉÐ�ÅÍÇÅÐÐÞÐÝ�àÕÌÐÈÉÐ
ÇÉ�²ÝÅÐ�ÅÛÅÇÈÅÐ�ÑËßÎÉÓÌÐÌ�ÔÅ²ÝÎÅÔÞÐÎÅÓ��ÈÉÒ�ÑÎÅÓ�ÝÅ
ÏÉ²ÕáÒ�ÄËÅÍÞ²Ý�����yáÐ²Ì�nÖÔÅÐÞÐÝ�lÝÅÐÖÐÞ�²ÝÅÈÌã
ÏÌÍ�ËÅÏÅÐÎÅÓÈÅÐ�ÆÉÓÎÌ�àÓ�ÆÌÓ�ÛÉàÓÈÉ�ÌÎÄÐ�àÕÌÎÉ��àÓ
ÓÅÅÕÎÞ²Ý�²ÖÐá�ÔÌÐÅ�Ñ�ÅÎÅÓÈÅ�Ñ²ÝÖÎÅ��µ�ÈÉÈÌ�

���p�ÇÅ²ÝÞÕ�ÆÖÕáÐ�ÕÑÒÎÅÛÖÇÐÉÐ�àÎßÚÌÎÉÓ�ÇÉ�Å²ÝÔÅã
²ÝÅÎÎÅÓ�ÕáÛáÐÌÒ��ÑËß�ÅÓÅÎÅÓÞÐÈÅÐ�ÅÈÅÏÎÅÓÐÞ�ÔÅÍÎÅÒ�
qÅÇÉÎ�ÇÉ�cÅÓÐÅÆÅÐÉÐ�bÐÕÌÑØÌÄ�ÝÅ�ÃÎÎÅÏÅ�ÝÅ�²ÝÅÓÅÓ



vÅÅÎÌÉÕ������ã��������

ÚÞ²ÝÅÓÈÞÎÅÓ��fÌÐ�²ÝÅÓÈÅÛÎÅÓ�ÅÓÅÔÞÐÈÅ�ÖÓßÏÉÕ�²ÝÅËÅÐã
�ÝÅÐ�ÆÅÛÎÞ²ÝÎÅÓÐÞ��cÅÓÔÅÆÆÅ�ÅÈÞÐÞ�ÕÅÛÞ�ÝÅÐ�jÖÈÅã
ÐÞ�ÇÉ�sÌÎÅÐÞ�ÔÅÍÎÅÈÞÎÅÓ�����pÎÅÓÐÉÐ�ÛÖ�ÏÉ²ÕáÒÐÌ�ÄËÞÒ
ÃÎÎÅÈÞÎÅÓ�

¬bÐÕÌÑØÌÄ��sÖÓÌÉ�ÇÉ�lÌÎÌ²ÌÄÈÅ�ÄÛÅ�ÝÅÐ�ÆÅÛ²ÝÅ
ÏÌÎÎÉÕÎÉÓÈÉÐ�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓ�ÝÅ��àÎßÚÌÎÉÓÈÉÐ�ÇÉ�Å²Ýã
ÔÅ²ÝÅÎÎÅÓÈÅÐ��µ�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÈÅÐ�

sÉÎÄÏ�ÅÎÉÍ²ÖÏ�
����ÛÌÕ²ÉÐÌÏÌË�É�²ÑÓÉ��ÆÌËÈÉÐ�ÚÞ²Ý²ÝÅÐ�ÆÅËÞ�ÅÈÅÏã

ÎÅÓ�ÑËßÎÉÓÌÐÌÐÝ�ÎÅ×ÎÅÓÞÐÉÐ�ÆÅÛÞÐÝÞËÐÞ�ÅÍÎÅÐÈÞÓÞÒ�
�ÑÐÝÎáÐÝÌËÐÌ�ÆÑË�ÝÅÐ��cÌË�ÌÔÉ�ÆÖÐÞ�ÆÖáÓÏÅ�ÝÅÐ�àÈÌ²�
���zÖ�ÔÉÆÉÒÕÉÐ�ÑËß�ÅÓÅÏÞËÈÅÐ�ÔÅÍÎÅÐ�ÝÅÐ�ÆÅËÞ�ÆÌÓ�ÅÈÅÏã
ÎÅÓÐÞ�ÔÉÇ�ÌÎÌ�cÅÓÐÅÆÅ�ÇÉ�qÅÇÉÎÐÉÐ�ÆÉÓÅÆÉÓ�ÔÌËÎÉÓÐÌÐÝ
ÅÎÈÞÐÝÞË�ÝÅ�ÃÎÎÅÏÅ²Ý�ÌÚáÐ�ÆÌÓ�×Ì²ÌÓ�É�²ÉÎßÈÌ²�����cÖã
ÎÅÓ�rÅÆÆÌ�jÔÅ�nÉÔÌØÐÌÐÝ�ÅÈÞ�ÌÚáÐ�ÑËß�ÈÊÅÐÎÅÓÞÐÞ
ÅÈÊÞÏÅ�ÝÅÐ�ÅÈÅÏÎÅÓÈÞÓ�����lÝÅÓÅÓÞÏÞË�ÆÑáÐÈÊÅ�ÅÎÈÞã
ÐÝÞË�ÝÅ�jÖÈÅÐÉÐ�sÌÎÅÐÞ�ÈÅ�ÃÎÎÅÍÏÞË��ÑÎÅÓ�ÔÌËÎÉÓ�É
ÆÖÎÅÓÐÞ�Å�ÝËÅÇÌÍ�ÅÐÝÎÅÕÞÓÎÅÓ�

���nÖ²ÝÅÈÈÉÔ�rÖØ�ÇÉ�ÆÌËÎÉÓ��ÆÉÈÊÉÓÏÉ�É�ËÅÓÖÓ�ÑÎ�ÝÅÐ
ÛÉÍÎÉÓÈÉÐ�ÆÅÛ²ÝÅ��ÔÌËÌÐÝ�ÆÑÍÐÖÐÝÞË�ÝÅ�ÌÚ�ÆÌÓ�ÛÉÍ
á²ÎÉÏÉ�É�²ÉÓÉ²ÏÉÍ��ÈÉÒ�ÔÅÄÏÞË��ÄÐÌ�����ÒÖÕÎÅÓ�ÝÅ�ÔÑáÎã
�ÝÅÐ�²ÝÖÓÆÅÐÎÞ²Ý�àÕÎÉÓÈÉÐ��ÆÑ�ÝÖÎÞÒ�ÑÎßÈáÓÌÎß�ÉÐ
ÅÍÇÅÐÐÞÐÝ�àÕÌÐÈÉÐ�ÇÉ�²ÝÅÐ�ÅÛÅÇÈÅÐ��ÇÉ�ÑÓÑÔÒÖÎÞ²ÝÕÅÐ
ÑËßÎÉÓÌÐÝÌËÐÌ�ÔÅ²ÝÎÅÐÝÞË��cÖÎÅÓÐÞ�ÕÖÕÞÒ�áÓÔÉÐÝÌË�
ÄØÛÞ�ÌÛ�ÄÒÅÓÔÞÐÝÞË��sÅ�ÝÎÞ²ÝÐÉÐ�²ÝÅÎÞÐÝÞË�­

���cÑÍÎÉÈÊÉ��ÆÖ�ÅÈÅÏÎÅÓ�ÃÎ�ÝÅ�ÚÞ²ÝÞÒ��bÐÕÌÑØÌÄ
ÛÉàÓÌÐÉ�²ÉÎßÈÌÎÉÓ��p�ÉÓÈÉ²Ì�ÈÊÉÏÅÅÕÐÞ�ÕÑÒÎÅÒ��ÑÎÅÓã
�ÝÅ�ÏÉ²ÕáÒÐÌ�ÆÉÓÈÌÎÉÓ�����pÎÅÓ�ÌÔÉ�ÆÖ�áÓÉ²ÎÉÐÈÌÓÌÈÊÌ
ÐÅÔÌÅÕÐÞ�Ñ²ÝÖÒ��ÔÉÇÌÐÈÌÎÉÓ�����qÉÍ�ÝÅÏÆÉÓÎÉÓ�jÖÈÅ�ÇÉ
sÌÎÅ��ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÞÐÅ�Å�ÝËÅÇÌÍ�ÐÅÔÌÅÕÐÞ�ÅÍÕÞÒ
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ÆÉÓÈÌ�ÇÉ�ÈÊÅÐÎÅÓÞÐÞ�²ÝÅÇÌÍÎÉÛÕÌÓÈÌÎÉÓ����ä���cÖ�ÉÓÈÉ
ÆÌÓ�²ÝÅÚ�ÇÅ²ÝÞÕ�²ÝÅÎ�ÝÅÐ�ÔÑÐÝ��ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÞ�ÑÎÅÓã
ÐÞ�ÅÏÅÐãàÔÉÐ�ÑË�ÝÅÓÞÒ��ÃÎÎÅ�ÝÅÐÎÅÓÐÞÐÝ�ÅÎÈÞÐÅ�²ÝÅÍã
ÕÅÓÈÞÎÅÓ�����qÅÇÉÎÐÉÐ�cÅÓÐÅÆÅ�ÌÔÉ�bÐÕÌÑØÌÄÈÅ�²ÝÅÎÈÞã
ÎÅÓ��pÎÅÓ�ÆÅÛ²ÝÅ�ÆÌÓ�ÚÑ²Ý�ÅÈÅÏÎÅÓÐÉÐ�ÆÉÓÅÆÉÓ�Ñ�ÓÉÕÌÒ�
rÅÆÆÌÐÌÐÝ�lÝÖÇÅÐÚÎÞ�wÅÆÉÓÌÐÌ�ÈÅÓ²ÝÅÕÏÅ�ÝÅ�ÈÉÇÅÏ
àÕÕÌÎÉÓ�

���cÌÓ�²ÝÅÚ�ÇÅ²ÝÞÕ�²ÉÚ²ÉÐ�ÔÑÐÝ��qÅÇÉÎ�cÅÓÐÅÆÅ�ÝÅ�
µ��ÐÈÌ�²ÝÅÍÕÞÒ�ÆÅÓÞÒ��rÅÆÆÌÐÌÐÝ�sÃËáÐÌ�ÈÅÓ²ÝÅÕã

²ÝÅÐ�àÓ�ÆÌÓ�ÛÉàÓÈÉ²Ì�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÐÞ�ÆÅ²ÝÅÍÞ²Ý�
ÑÎÅÓÐÞÐÝ�ÅÎãàÇÅÎÞÐÞ�ÆÌÎÉÍÌ²��µ�ÈÉÈÌ�����cÅÓÐÅÆÅ�ÌÔÉ
nÅÓ²�ÈÉ�ÉÐ��ØÅÐÐÞ�ÈÅ�ÑËáÐÉÐ�ÆÉÓÅÆÉÓ�ÅÎÏÅ�ÝÅ�ÌÔÕÉÍ
àÈÌ�����mÄ²ÌÐ�qÅÇÉÎ��qÅÏ×ÌÎÌÄÈÅ�ÑÎÅÓÐÞ�ÕÅÛÎÅÒ��ÇÅËÌã
×ÉÈÉÐ�ÆÅÛ�ÕÅÓÕ²ÝÅÐ�ÅÈÅÏÐÞ�ÄÐÞÐÅ�ÅÎÏÅ�ÝÅ�ÓÅËÞ�ÑÎÏÅÈÞ�
���oÉÕÌÈÊÉÈÉ�ÅÓÅÎÅÓÞÐÈÅ�²ÉÔ²ÌÐ�ÆÌÓ�ÈÅÇÅ�ÚÞ²ÝÕÞ��ÇÉ
ÑÎÅÓ�ÆÌÓãÆÌÓÌÐÈÉÐ�ÅÍÞÓÞÎÞÒ�²ÉÕÕÌÎÉÓ��cÅÓÐÅÆÅ�nÅÓ²ã
ÐÞ�ÅÎÞÒ��lÝÞÆÓÞÔ�ÅÈÅÔÞÐÅ�ÃÎ�ÅÎÈÞ�����qÅÇÉÎÐÌÐÝ�ÑËá
ÌÔÉ�sÌÎÅÐÞ�ÔÅÍÎÅÈÞ��fÌÐ�²ÝÅÓÈÅÛÎÅÓ�ÑÐÞ�bÎÎÅÐÞÐÝ
ØÅÍÞÓÞÐÅ�²ÝÅÎÈÞÓ�ÝÅÐ�ÔÑÐÝ��Ñ�ÈÅ�²ÉÕÕÌ�����qÅÇÉÎ�sÖã
ÓÌÉÈÉÐ�ÇÉ�lÌÎÌ²ÌÄÈÅÐ�²ÉÚÌÒ��ÌÏÅÐÎÞÎÅÓ�ÈÊÉÏÌÉÕÎÉÓÌÐÌ
ÌÏÅÐÈÅ�²ÝÅÇÌÍÎÉÛÕÌÓÉ�àÈÌ�

��qÅÇÉÎ�fÉÓÆÉ�ÇÉ�mÌÔÕÓÅ�ÛÉàÓÎÉÓÌÐÉ
ÉÕÌÒ�ÆÅÓÈÞ��p�ÉÓÈÉ�tÌÏÑÕÉÍ�ÅÈÎÞ�ÛÉã
�ÌÓÕ�ÆÅÓ�àÈÌ��pÐÞÐÝ�ÅÐÅÔÞ�ÌÏÅÐ�ÕÅÒã
²ÝÅÐ�ÉÖÈÌÍ��ÆÅÆÅÔÞ�ÌÔÉ�áÐÅÐ�àÈÌ����cÖ
ÅÈÅÏ�mÌÔÕÓÅ�ÇÉ�j²ÑÐÌÍÈÉ�ÄÛÅ�ÝÅÐ�ÈÌÐ

²ÝÅÓÈÅÛÎÅÓÞ�ÅÓÅÔÞÐÈÅ�ÄØÛÞ�ÐÅÏ�²ÝÅËÅÐ�ÝÅÐ�àÈÌ����tÌã
ÏÑÕÉÍÐÌ�ÑËáÐÉÐ�ÆÉÓÅÆÉÓ�ÅÎÞÒ�²ÉÕÏÉ�É�ÌÔÕÉ�ÉÐ�qÅÇÉÎ�ÛÖ
àÕÓÅ×ÕÅ²Ì�ÉÖÈÌÍÎÉÓ�ÌÚáÐ�ÑÐÞ�ÔáÐÐÉÕ�àÕÕÌ��yáÐ²Ì�ÑÐÞÐÝ

��

��

��
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ÆÅÆÅÔÞ�áÐÅÐ�ÑÎ�ÝÅÐÞÐÞ�àÒÌÔÌ�ÆÌÎÉ�àÈÌ����pÎÅÓ�ÛÉàÓã
ÛÉàÓÈÉÐ�²ÉÚÌÒ��gÓÖÔÅÎÌÏÈÉ²Ì�àÎßÚÌÎÉÓ�ÇÉ�Å²ÝÔÅ²ÝÅÎÎÅÓ
ÕÅÓÅ×ÞÐÈÅÐ�ÚÞ²ÝÅÓÞÎ�ÝÅÐ�²ÝÅÓÅÓÎÅÓÐÞ�ÌÏÅÐÎÞÎÅÓ�ÝÅ
ÅÐÝÎÅÕÞÒ��ÑÎÅÓÐÞ�ÕÖÕÏÅ�ÝÅ�ÆÖáÓÅ�àÈÌÎÉÓ����cÑÍÎÉÈÊÉ
ÕÑÒÎÅÛÖÇÎÅÓÐÞÐÝ�ÌÏÅÐÞ�²ÝÖÇÉÕÎÉÐÌÒ��ÔÅÍÞÔÞ�²ÖÐßã²ÖÐßã
ÈÉÐ�ÅÓÕÅ�àÈÌ�

��sÑÐÝ�ÑÎÅÓ�vÓÌ�ÌÄ�ÇÉ�eÅÎÅÕÌÄ�ÕÑÒÓÅ²ÝÎÅÓÞÐÞ�²ÉÚã
ÕÌÎÉÓ��nÖ²ÝÅÈÈÉÔ�rÖØ�ÌÔÉ�ÑÎÅÓ�ÝÅ�lÖÚá²�bÔÌÄÈÅ�bÎÎÅã
ÐÞÐÝ�sÃËáÐÌ�ÈÅÓ²ÝÅÕÏÅ�ÝÅ�ÆÉÓÏÉÈÌ����nÌÔÌÄ�ÔÞÐÝÞÓã
ÎÅÓÞÐÅ�Ä²ÝÞÐÎÅÛ²ÝÅÐÈÅ��cÌÕÌÐÌÄ�ÝÅ�ÆÅÓÏÅ�ÝÅ�ÞÐÕÞÎã
ÈÞÎÅÓ��ÎÄ²ÌÐ�jÔÅÐÞÐÝ�rÖØÖ�ÑÎÅÓ�ÝÅ�ÓÖØÔÉÕ�ÆÉÓÏÉÈÌ�
��zÖÐÞÐÝ�ÌÚáÐ��nÌÔÌÄÐÞ�²ÉÚÌÒ��tÓÑÅÔ�ÛÉàÓÌÐÉ�²ÉÎßã
ÈÌÎÉÓ����zÖ��ÉÈÊÉÔÌ�ÏÅ²ÉÈÑÐÌÄÎÞ�ÆÌÓ�ÅÈÅÏ�qÅÇÉÎ�É
ÓÖÄÈÅ�²ÑÓáÐÈÌ��p��qÅÇÉÎÐÌÐÝ�²ÝÅÓÛÞÔÞÐÈÅ�ÕÖÓÞÒ�
¬nÅ²ÉÈÑÐÌÄ�ÝÅ�²ÉÎÌÒ��ÆÌË�É�ÄÓÈÞÏ�àÕ�­�µ�ÈÉÒ�ÄÎÇÅÓÅ
àÈÌ�����qÅÇÉÎ�ÆÖ�ÓÖÄÐÞ�²ÑÓß�ÉÐ�ÔÑÐÝ��ÆÌË�ÆÌÓÈÉÐ�nÅ²Éã
ÈÑÐÌÄ�ÝÅ�ÆÅÓÏÅ�ÝÅ�ÅÓÉ²ÉÕ�àÕÕÌ²��ÚáÐ²Ì�rÅÆÆÌ�ÆÌËÐÌ�Ñ
ÉÓÈÉ�lÝÖÇÅÐÚÎÞ�wÅÆÉÓÐÌ�ÌÎÄÐ�àÕÏÉ�É�ÚÅ�ÝÞÓÅ��ÈÉ�ÉÐ
×Ì²ÌÓ�É�²ÉÎß�ÉÐ�àÈÌ²�

���tÓÑÅÔ�ÛÉàÓÌÐÈÉ��ÉÏÌ�É�ÏÌÐÌÒ��ÈÑ�ÝÓÖ�sÅÏÑÕÓÅ²Éã
�É�ÃÎ�ÅÎÈÞ²Ý�ÇÉ�àÓÕÉÔÌ�²ÖÐá�oÉÅÒÑÎß�ÛÉàÓÌÐÉ�²ÉÎÌÒ
ÚÞ²ÝÕÞ²Ý�����p�ÉÓÈÉÐ��nÅ²ÉÈÑÐÌÄÐÞÐÝ�ÛÖ�²ÝÞÔÏÞÐÈÅã
²Ì�ÆÌÓÌÐÈÊÌ�ÛÉàÓÌ�ÇÉ�rÌÏ�²ÑÎÑÐÌÄÔÞ�ÑÎ�ÝÅÐ�vÌÎÌÒã
ÎÉÓ�ÛÉàÓÌÐÉ�²ÉÎßÈÌ²�ÇÉ�ÅÐÈÅ�ÆÌÓ�²ÝÅÚ�²ÖÐß�²ÝÅÎÈÞ²Ý�
���rÅÅÕÎÞ²Ý�²ÖÐá�ÆÌË�ÛÉàÓÐÌÐÝ�ÅÓÅÆÅ�²ÝÅÒÖÎÅÓÞÐÈÅÐ
ÕÞÛÅÓÞ�ÝÅ�ÚÞ²ÝÞÒ�ÑËÉÐ�É�ÆÅÓÈÞ²Ý��ÚáÐ²Ì�ÅÐÈÅ�ÈÖÇÅ
Ñ²ÝÖÏÅ²Ý�ÌÚáÐ�ÉÓ�ÑÎ�ÝÅÐÞ�Å²Ý²ÝÞÐÈÅ�ÆÉÎÎÉ�ÉÐ�àÈÌ²�
bÐÈÅ�ÕÑÒÎÅÛ²ÝÅÐ�²ÝÅÈÞÐÎÅÓÐÉÐ�ÔÖÆÉÕÎÉÛÌÒ�ÆÅÛÎÅÈÞ²Ý�
���fÌÐÝÎÉ�ÉÐÎÉÓ�ÅÓÅÔÞÐÈÅ�mÌÈÌÄ�ÅÈÎÞ�bÎÎÅ�ÝÅ�ÌÆÅÈÉÕ
àÕ²ÉÐ�²ÝÅÈÞÐ�ÆÅÓ�àÈÌ��p��tÌÅÕÌÓÅ�ÛÉàÓÌÐÈÉÐ�ÑÎÞÒ��ÏÑÓ
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ÕáÔÕÉ�ÒÅÅÎÞ�²ÝÖÏÅÚ�ÔÅÕÅ�àÈÌ��qÅÇÉÎÐÌÐÝ�ÅÍÕ²ÝÅÐÎÅÓÞã
ÐÞ�ÅÐÝÎÅÏÅ²Ý�ÌÚáÐ�rÅÆÆÌ�ÑÐÞÐÝ�áÓÉ�ÌÐÌ�ÅÚÕÞ�����mÌÈÌÄ
ÑËáÐÌÐÝ�àÇÌÐÈÉ²ÌÎÉÓÌÐÉÐ�ÆÉÓÅÆÉÓ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ
ÚÞ²Ý²ÝÅÐ�ÔÑÐÝ��ÆÌËÐÌ�ÏÖÔÅ×ÌÓÎÌ²²É�ÚÅ�ÝÞÓÈÞ��p��¬��ÉÓ
ÔÌËÎÉÓ�ÏÉÐÌ�rÅÆÆÌ�É�ÌÐÅÐ�ÝÅÐ�ÈÉÒ�ÔÅÍÔÅÐÝÞË��àÇÌÏÉ�²Éã
ÎÌÒ�ÄÛÅÐÝÞË­��µ�ÈÉÒ�ÆÌËÐÌ�²ÝÅÐÈÞÓÈÞ�

���lÖÐßÎÉÓÐÌÐÝ�ÆÌÓÌÐÈÉ�ÆÌË�ÈÖÇÅ�Ñ²ÝÖÎ�ÝÅÐ�ÉÓ�É�²ÉÕã
²ÉÐÈÉ��ÌÚÌÐÈÉ�×ÅÎÈÊÞÎÞ²Ý�ÓÖØÖ�ÑÎ�ÝÅÐ�ÆÌÓ�ØÞËÏÉÕÚÌ
²ÝÞË�ÆÌË�É�ÓÅÔÕ²ÉÎßÈÌ��p��ÅÈÅÏÎÅÓ�ÝÅ�×ÅÎ�ÅÚÞÒ�²ÉÎÉã
ÈÊÉ�ÌÐÌ�²ÑÔßÕÉÓÉ�ÇÉ�à×ÉÐÈÌÎÉÓÌÐÉ�ÚÑ²Ý�²ÝÅËÅÐÚ�²ÉÕÌÓÉ
àÈÌ�����qÅÇÉÎÐÉÐ�àÒÌÏÌËÐÌÐÝ�ÅÓÕÞÏÞËÈÅÐ�áÓÌÒ�

µ�cÖ�ÅÈÅÏÎÅÓ��ÈÊÉ�bÎÎÅãtÅÅÎÄÐÞÐÝ�²ÝÖÎÎÅÓÞÈÞÓ�
ÔÌË�É�²ÝÖÓÕÖÎÞÛ�ÃÎÖÐÞ�ÌÎÄÐ�àÕÉÎÉÓ��µ�ÈÉÒ�ÆÅ�ÝÞÓÅ�àÈÌ�
���yÑ²Ý�²ÖÐßÎÉÓ�ÈÉÇÅÏÞÐÈÅ�ÆÖÐÞ�ÕÉ²ÓÅÓÎÅÈÞ��bØÞÓÞÐÈÅ�
qÅÇÉÎÐÌÐÝ�ÈÊÅÐÞÐÅ�ÕÌÍÈÌ��ÇÉ�Ñ��ÓÖØ²ÝÅ�ÅÍÎÅÐÞÒ�

µ�jÔÅ�nÉÔÌØÐÌÐÝ�ÅÈÞÐÈÅÐ�ÔÅÐÝÅ�ÆÖáÓÅÏ��ÆÖ�²ÝÞËã
ÐÞÐÝ�ÌÚÌÐÈÉÐ�ÚÞ²ÝÞÒ�²ÉÕ��µ�ÈÉÈÌ��ÇÉ�ÓÖØ�ÌÔÉ�ÛÖ�ÅÐß
ÚÞ²ÝÞÒ�²ÉÕÕÌ�����wÞËÏÉÕÚÌ�²ÝÞËÐÞÐÝ�à×ÉÐÈÌÎÉÓÌ�àÐÈÌ
²ÝÅËÅÐÚ�ÖÏáÕÌ�Ã²Ý�ÑÎ�ÝÅÐÞÐÞ�²ÑÓÌÒ��qÅÇÉÎÐÉÐ�sÌÎÅã
ÐÞ�ÕÖÕÞÒ�ÏÉÓ²ÉËÌÍ�ÏÉÍÈÅÐ�ÝÅ��ÛÉàÓ�ÆÅÛÎÞ²ÝÎÅÓÞÐÅ
ÔáÍÓÉ²ÎÉÒ�²ÉÕÌÓÈÌÎÉÓ�����pÎÅÓÐÞ�ÏÅØ²ÉÏÉÈÊÌÎÉÓÐÌÐÝ
ÅÎÈÞÐÅ�ÚÞ²ÝÅÓÞÒ�

µ�cÖ�ÅÈÅÏÎÅÓ�ÉÖÈÌÍ�ÑÎÅ�ÕÖÓÞÒ��ÛÉàÓÌÏÌËÈÉ�ÅÎÉ²ÉÕ
²ÝÑÒÅÓÏÅ²ÝÕÅÎÅÓ�����cÌË�É��ÓÌÏÎÌ�ÑÎ�ÝÅÐÎÅÓ�ÝÅ��²ÝÅÆÖÎ
àÕÏÉ²�ÇÉ�ÆÉÈÊÉÓÏÉ²�ÏÖÏ²áÐ�ÑÎÏÅ�ÝÅÐ�ÅÈÉÕÎÉÓÐÌ�Ñ�ÓÉã
ÕÉÎÉÓ��µ�ÈÉÈÌÎÉÓ�

���p�ÉÓÈÉ�ÕÑÒÎÅÛ²ÝÅÐ�ØÅÎ²Ý�ÈÅ�qÅÇÉÎÐÉÐ�sÌÎÅ�ÝÅ
²ÝÅÓÛÞ�ÚÞ²ÝÕÞ��nÅØ²ÉÏÉÈÊÌÎÉÓ�ÑÎÅÓÐÞÐÝ�ÖÔÕß�ÖÓÆÅã
ÎÅÓÞÐÞ�ÍÞÓÕÞÒ��²ÑÕÉ²ÎÉÏÉ�É�ÆÖáÓÈÞÎÅÓ�����pÎÅÓÐÞ�ÒÉ²
²ÑÕÉ²ÎÉ�ÉÐ�ÔÑÐÝ��ËÌÐÈÅÐ�ÝÅ�ÕÅÛÎÅÒ��ËÌÐÈÅÐ�²ÝÅÓÅÇÖÎÞÐÅ
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ÄØÛÞ�²ÝÅÓÅÇÖÎÎÅÏÅ�ÝÅ�ÆÖáÓÈÞÎÅÓ�����p�ÈÅ�ÅÎ�ÝÅÐ�àÏÌã
ÓÌÐÉ�²ÑÓÉ��ÑÎÅÓÐÞ�ËÌÐÈÅÐÐÞÐÝ�ÌÚ²Ì�ÆÑÎá�ÌÐÈÉ�²ÝÅÒÅÒ�
ÅÄ²ÝÎÅÓÞÐÞ�ËÞÐÈÊÞÓÐÉÐ�ÕÑÏÓÖ²Ý²ÝÅ�ÒÉ²ÌÕÕÌ�

����ÓÞ��ÉÈÊÉÈÉ�qÅÇÉÎÐÉÐ�sÌÎÅ�ÈÖÇÅ�Ñ²ÝÖÒ�bÎÎÅÐÞ
ÛÉÓÉ×ÎÉÒ�ÍÞÓÎÅÍ�àÈÌÎÉÓ��ËÌÐÈÅÐÈÅ�ÄÕ²ÝÅÐ�ÈÊÌÐÅÉÕÚÌã
ÎÉÓ�ÌÔÉ�ÑÎÅÓÐÞ�ÈÌÐÝÎÉÍ�àÈÌ�����bÒÅÐÔÞËÈÅÐ�ÛÌÈÈÉÕÎÌ�ÉÓ
ÕÉÒÓÉÐÏÉÔÌ�ÆÅÛÎÅÐÈÞ�ÈÅ��ËÌÐÈÅÐÐÞ�ÕÉÒÓÉÕÕÌ��zÖ�ÅÐß
àÒÌÔÌ�²ÝÅÒÖÎÅÓ�ÅÚÞÎÞÒ��àÓ�²ÉÔÐÌÐÝ�ËÞÐÈÊÞÓÎÅÓÞ�ÆÑã
ÛÅÒ�²ÝÅÎÈÞÎÅÓ�����lÝÅÓÅÇÖÎ�ÌÔÉ�ÖÄÐ�ÝÅÐÞÐÉÐ��ËÌÐÈÅÐ
²ÝÅÒÖÎÅÓÞÐÞÐÝ�ÅÚÞÎÞÒ�²ÝÅÎ�ÝÅÐÞÐÞ�²ÑÓßÈÌ��p��²ÝÞã
ÎÞÚÞÐÞ�ÚÞ²ÝÅÓÞÒ��ÑËáÐÌ�ÑÎßÈáÓÏÉ�É�ÌÔÕÉÈÌ��ÚáÐ²Ì
²ÝÅÒÅÎ�ÝÅÐÎÅÓ�²ÝÅÚÞÒ�²ÉÕÕÌÎÉÓ��ÈÉÒ�ÕáÛáÐÈÌ�����mÄ²ÌÐ
qÅÇÉÎ�²ÝÅÕÕÞ�ÔÉÔÐÉÐ�²ÝÞÚÞÓÞÒ�

µ�pËáÐÝÉ�ËÅÓÅÓ�²ÉÕÌÓÏÉ��ÆÌË�àÒÌÏÌË�ÛÖ�ÉÓÈÉÏÌË��µ
ÈÉÈÌ�

���lÝÅÓÅÇÖÎ�ÄÓÞ²Ý�ÔÑÓÅÒ��ËÌÐÈÅÐ�ÝÅ�ÚÅÒÞÒ�²ÌÓÈÌ�ÇÉ
ÕÌÕÓÉÒ�qÅÇÉÎÐÉÐ�sÌÎÅÐÞÐÝ�ÅÄ²ÝÎÅÓÞ�Ñ�áÐÉ�ÑËáÐÌ�ÕÅÛã
ÎÅÈÞ�����pÎÅÓÐÞ�ÕÞÛÅÓÞ�ÝÅ�ÚÞ²ÝÅÓÞÒ�

µ��×ÉÐÈÌÎÉÓÌÏ��²ÝÖÓÕÅÓÞÎÏÅ²Ý�ÌÚáÐ�ÏÅÐÝÅ�ÐÉ�ÄÒã
ÏÅ²Ý�²ÉÓÉ²"�µ�ÈÉÒ�ÔÑÓÅÈÞ�����pÎÅÓ�

µ�rÅÆÆÌ�jÔÅ�ÝÅ�ÌÐÅÐÔÅÐÝ��ÔÉÐ�ÑËáÐÝ�ÇÉ�àÇÌÐÝÈÉ²Ìã
ÎÉÓ�²ÝÖÓÕÅÓÞÎÅÈÊÅ²ÝÔÞÐÝÞË��µ�ÈÉÈÌÎÉÓ�����sÑÐÝ�ÑÐÝÅ
ÇÉ�àÇÌÐÈÉ²ÌÎÉÓÌÐÌÐÝ�àÒÌÔÌÐÉ�rÅÆÆÌÐÌÐÝ�sÃËáÐÌ�ÅÍÕÞÒ
ÆÉÓÈÌÎÉÓ�

���lÝÅÓÅÇÖÎ��ÉÈÊÉÐÌÐÝ�ÛÖ�ÔÅÅÕÌÐÈÉ�qÅÇÉÎÐÉÐ�sÌã
ÎÅÐÞ�ÅÎÞÒ��ÑÎÅÓÐÞÐÝ�ÄÓÅÎÅÓÞÐÞ�áÇÈÞ��pËá�ÌÔÉ�àÇÈÉã
²ÌÎÉÓÌÐÉÐ�ÆÉÓÅÆÉÓ�ÛÖ�ÅÐß�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ�ÚÞ²ÝÕÞ�
���pÎÅÓÐÞ�ÑËß�àÇÌÐÉ�²ÉÕÌÓÌÒ��ÔÑ×ÓÅ�ÝÅ�ÈÅÇÉÕ�àÕÕÌ��bÎã
ÎÅ�ÝÅ�ÌÏÅÐ�ÕÅÒÕÞÏ�ÈÉÒ��ÆÖÕáÐ�àÇÈÉ²ÌÎÉÓÌÐÉÐ�ÆÉÓÅÆÉÓ
ÒÉ²�²ÝÖÇÅÐÈÞ�
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���sÅÆÅ�ÅÚÞÎ�ÝÅÐÈÅ��ÏÅØ²ÉÏÉÈÊÌÎÉÓ��¬p�ÅÈÅÏÎÅÓÐÞ
ÍÌÆÉÓÌÐÝÌË­��µ�ÈÉÒ�ØÞËÏÉÕÚÌÎÉÓÌÐÌ�ÃÎÎÅÈÞÎÅÓ�����iÌÐã
ÈÅÐ�²ÝÅÓÅÇÖÎÞ�qÅÇÉÎ�É�ØÅÆÉÓ�àÕÌÒ�

µ�nÅØ²ÉÏÉÈÊÌÎÉÓ�ÔÌËÎÉÓÐÌ�ÅËÅÕ�àÕÏÉ²�ÌÚáÐ�ÅÈÅÏ
ÃÎÎÅÈÞÎÅÓ��àÐÈÌ�ÚÞ²ÝÞÒ�ÅÏÅÐãàÔÉÐ�²ÉÕÌÐÝÌË��µ�ÈÉÈÌ�
���qÅÇÉÎ�ÑÎÅÓ�ÝÅ�ÛÑÍÎÉ�ÈÊÉÇÅÒ�ÆÉÓÈÌ�

µ�rÌÏ��ÓÅÊÈÅÐÎÅÓÞ�ÑÎÔÅ²Ý�ÈÅ��ÆÌËÐÌ�ÔÖÈ�àÕÏÉÈÌÎÉÓ�
ØÅÎ²ÝÐÞÐÝ�²ÑËá�Ñ�áÐÈÉ�ÖÓÞÒ��ËÌÐÈÅÐ�ÝÅ�ÕÅÛÎÅÈÞÎÅÓ�
�ÐÈÌ�ÌÔÉ�ÆÌËÐÌ��ÌËÎÌÈÉÐ�ÍÌÆÉÓÏÉ�É�ÌÔÕÉÍÎÉÓÏÌ"�Â²Ý�
ÑËßÎÉÓÌ�²ÉÎÌÒ�ÆÌËÐÌ�ÚÞ²ÝÅÓÔÞÐÎÅÓ��µ�ÈÉÈÌ�

���wÞËÏÉÕÚÌÎÉÓ�ÆÖ�ÔÃËÎÉÓÐÌ�ÏÅØ²ÉÏÉÈÊÌÎÉÓ�É�ÅÍÕÞÒ
ÆÉÓÈÌÎÉÓ��qÅÇÉÎÐÌÐÝ�ÇÉ�sÌÎÅÐÞÐÝ�rÌÏ��ÓÅÊÈÅÐÞ�ÑÎã
�ÝÅÐÎÅÓÞÐÞ�àÛÌÕ²ÉÐ�ÏÅØ²ÉÏÉÈÊÌÎÉÓ�ÒÉ²�²ÝÑÓ²ÝÕÞÎÅÓ�
���lÉÎÌÒ�ÑÎÅÓÈÅÐ�Å×Ö�ÔÑÓÅÈÞÎÅÓ��sÑÐÝ�ÑÎÅÓÐÞ�ÑË�ÝÅÓÞÒ�
ÛÉàÓÈÉÐ�²ÉÕ²ÉÐÎÉÓÌÐÌ�ÓÌÈÊÅ�àÕÕÌÎÉÓ�����qÅÇÉÎÐÉÐ�sÌÎÅ
ÌÔÉ�ËÌÐÈÅÐÈÅÐ�ÚÞ²ÝÞÒ��mÌÈÌÄÐÞÐÝ�àÇÌÐÉ�ÆÅÓÈÞÎÅÓ��fÌÐ
²ÝÅÓÈÅÛÎÅÓÞÐÉÐ�²ÑÓáÛÌÒ��ÑÎÅÓ�ÝÅ�ÐÅÔÌÅÕ�ÆÉÓ�ÉÐ�ÔÑÐÝ�
ÅÐÈÅÐ�²ÉÕÕÌÎÉÓ�

��bÏ×ÌÒÑÎß�ÇÉ�bÒÑÎÎÑÐÌÄ�ÛÉàÓÎÉã
ÓÌÐÈÉÐ�²ÉÚÌÒ��ÑÎÅÓ�tÉÔÔÅÎÑÐÌ²É�ÛÉàÓÌã
ÐÉ�²ÉÎßÈÌÎÉÓ��p�ÉÓÈÉ�ÉÖÈÌÍÎÉÓÐÌÐÝ�ÔÌã
ÐÅ�Ñ�ÅÔÞ�ÆÅÓ�àÈÌ����qÅÇÉÎ�ÑËáÐÌÐÝ�ÅÈÉÕÌ
ÆÑáÐÈÊÅ�ÉÖÈÌÍÎÉÓÐÌÐÝ�ÅÎÈÞÐÅ�ÆÅÓÞÒ�

ÖÚß�ÓÅÅÕÎÞ²Ý�²ÖÐá�ÈÉÇÅÏÞÐÈÅ�ÑÎÅÓ�ÝÅ�nÖ²ÝÅÈÈÉÔ��ËÞã
ÎÅÓÐÞ�ÅÐÝÎÅÕÕÞ����qÅÇÉÎ�nÉÔÌØÐÌÐÝ�ÅËÅÒÎÅÐ�ÝÅÐÞ�ÇÉ
ÑÎáÎÉÓÈÉÐ�ÕÌÓÌÎß�ÉÐÌ�²ÉÓÉ²ÎÌ�ÌÐÌ�ÅÚÅ�ÇÉ�ÌÔÆÅÕÎÅÓÐÉÐ
ÆÌÎßÈÌÓÉ�àÈÌ��p��¬nÉÐ�ÔÌËÎÉÓ�É�jÔÅ�Å²Ý²ÝÞÐÈÅ�ÌÎÄÐ
àÕÉÏ��cÖ�jÔÅ�µ�nÉÔÌØÕÌÓ­��µ�ÈÉÍ�àÈÌ����gÖÈÌÍÎÉÓÐÌÐÝ
ÆÅËÞÎÅÓÞ��bÎÎÅÈÅÐ�²ÝÑÓ²Ý²ÝÅÐ�ÒÉ²�ÚÑ²Ý�áÐÅÐÎÅÓ�ÇÉ

��

��

��
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ÆÌÓ�ÕÅÎÅÍ�ÖÓßÏÉÕÎÌ�²ÝÅÈÞÐÎÅÓ�ÌÐÅÐÞÒ��ÑÎÅÓ�ÝÅ�²ÝÑã
ÛÖÎÈÞÎÅÓ�

��mÄ²ÌÐ�ÌÐÅÐÏÅ�ÝÅÐ�ÉÖÈÌÍÎÉÓ�ÒÅØÞÎÎÅÒ��ÏÉÍÈÅÐÎÅÓÈÅÐ
ÄÓÅÏÅË�ÅÈÅÏÎÅÓÐÞ�ÅÎÈÞÎÅÓ��ÆÌÓ�ÕÅÎÅÍ�ÅÈÅÏ�ÕÑÒÎÅÈÞÎÅÓ
ÈÅ��ÆÖÕáÐ�ÛÉàÓÐÌ�ÅÄ²Ý²ÝÅ�ÕÖÓÔÅÕÕÞÎÅÓ��pÎÅÓ��ÔÑÐÐÞÐÝ
àÇÌÐÉ�ÖÈÊáÏ�àÕÌÒ��qÅÇÉÎÐÉÐ�sÌÎÅÐÞ�ØÅÎ²ÝÐÞÐÝ�ÅÎÈÞÐÅ
ÅÎÞÒ�ÚÞ²Ý²ÝÅÐÎÅÓÞÐÞ�ÕÅÎÅÒ�àÕÕÌÎÉÓ����pÎÅÓÐÞ�ÕÅÒÏÅã
�ÝÅÐ�ÔÑÐÝ���ÔÑÐ�ÇÉ�ÆÅËÞ�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÐÞ�ÛÉàÓ�ÆÅÛã
ÎÞ²ÝÎÅÓÞ�ÅÎÈÞÐÅ�ÔáÍÓÉ²ÎÉÒ�²ÉÕÌÓÈÌÎÉÓ�ÈÉ��²ÝÞÚÞÓÞÒ�

µ�fáÐßÄÐÞ�ÅÇÈÅÓ�ÝÅÐ�ÅÈÅÏÎÅÓ�ÏÞÐÅ�ÆÖ�ÉÓ�É�ÈÉ�²ÉÎßã
ÈÌÎÉÓ��µ�ÈÉÈÌÎÉÓ����µ��ÔÑÐ�ÑÎÅÓÐÞ�àÇÌÐÉ�²ÝÅÆÖÎ�àÕÕÌ�
cÖÎÅÓÐÞÐÝ�àÒÌÔÌ��jÔÅ�ÈÉ�ÉÐ�ÆÅÛ²ÝÅ�ÆÌÓ�ÒÅÈÌÛÅ�ÆÅÓ�ÈÉÒ�
ÌÏÒÉÓÅÕÑÓÐÞÐÝ�àÏÌÓÎÉÓÌÐÉ�²ÝÅÓÛÞ�ÅÓÉ²ÉÕ�àÕÉÎÉÓ��µ
ÈÉÈÌÎÉÓ�

��cÖ�ÔÃËÎÉÓ�ØÅÎ²ÝÐÞ�ÇÉ�ÛÉàÓ�ÆÅÛÎÞ²ÝÎÅÓÞÐÞ�ÒÉ²
²ÝÅÔÉÇÉÕÎÉÐÈÌÓÈÌ����pÐÞÐÝ�ÌÚáÐ��ÔÑÐ�ÇÉ�ÆÅÛ²ÝÅÎÅã
ÓÞÐÈÅÐ�ÆÅÄ�ÝÞ�Å²ÝÚÅ�ÅÎ�ÝÅÐ�ÔÑÐÝ��ÑÎÅÓÐÞ�ÆÑÛÅÕÞÒ�ÍÌã
ÆÉÓÈÌÎÉÓ�

���zÖ��ÉÈÊÉÔÌ�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓ�qÅÇÉÎÐÉÐ�sÌÎÅÐÞ
cÉÓÑÄ�ÛÉàÓÌÐÉ�ÃÎÎÅÈÞÎÅÓ��pÎÅÓ�Ñ�ÉÓ�É�²ÉÎÌÒ��ÉÖÈÌÍã
ÎÉÓÐÌÐÝ�ÔÌÐÅ�Ñ�ÅÔÞÐÅ�ÆÅÓÈÞÎÅÓ�����cÖ�ÉÓÈÉ²Ì�ÉÖÈÌÍÎÉÓ
tÉÔÔÅÎÑÐÌ²É�ÔÅ²ÌÐÎÉÓÌÐÉ�ÆÅ²Ý²ÝÅÐÈÅ�ÅÈÅÏ�ÔÅÍ�ÝÅÐ�ØÅÎ²Ý
àÈÌ��bÎÎÅÐÞÐÝ�sÃËáÐÌ�ÆÖá²�ÅËÞÓÎÞ²ÝÐÉÐ�²ÝÅÆÖÎ�àÕÌÒ�
ÆÖ�Ñ�ÓÉÕáÇ�ÈÑ�ÝÓÖ�à²ÉÐÏÌ��ÈÉÒ�²ÖÐßã²ÖÐßÈÉÐ�nÖ²ÝÅÈã
ÈÉÔ��ËÞÎÅÓÐÞ�ÅÓÅÛÕÞÓÞÒ�ÕÉÛ²ÉÓÈÌ�����cÑÍÎÉÈÊÉ��ÑÎÅÓã
ÐÞÐÝ�ÚÑ²ÝÎÅÓÞ�ÇÉ�ÆÌÓ�ÕÅÎÅÍ�ÅÔÞÎËÅÈÉ�áÐÅÐ�²ÝÅÈÞÐ�ÇÉ
Å²ÝÅÍÎÅÓÞ�ÈÅ�ÌÏÅÐ�ÝÅ�²ÉÎßÈÌÎÉÓ�����bÏÏÅ�qÅÇÉÎ�cÉÓÑÄ
ÛÉàÓÌÐÈÉ�bÎÎÅÐÞÐÝ�sÃËáÐÌ�ÌÎÄÐ�àÕÕÌ��ÈÉÒ�àÛÌÕ²ÉÐ
tÉÔÔÅÎÑÐÌ²ÉÈÉ²Ì�ÉÖÈÌÍÎÉÓ�Ñ�ÉÓ�É�ÈÉ�²ÉÎÌÒ��ØÅÎ²ÝÐÞ�ÅÄ²Ýã
²ÝÅ�²ÑÕÉÓÉ�ÆÅÛÎÅÈÞÎÅÓ�����p�ÇÅ²ÝÞÕ��ÈÌÐ�²ÝÅÓÈÅÛÎÅÓ
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qÅÇÉÎÐÌ�ÕÉËãÕÉË�ÈÉÐÝÌË�ÕÅÓÅ×²ÝÅ�ÃÎÎÅÈÞÎÅÓ��sÌÎÅ�ÇÉ
tÌÏÑÕÉÍ�ÌÔÉ�Ñ�ÉÓÈÉ�²ÝÅÎÈÞÎÅÓ�����qÅÇÉÎÐÌ�ÑË�ÝÅÓ�ÝÅÐÎÅÓ
ÑÐÞ�b×ÌÐÅ�ÛÉàÓÌÐÉÈÊÉ�ÅÎÞÒ�ÆÅÓÈÞÎÅÓ��pÎÅÓ�qÅÇÉÎÈÉÐ�
¬sÌÎÅÐÉÐ�tÌÏÑÕÉÍ�ÄÐÞÏÅ�ÕÉËÈÊÉ�²ÉÎßÔÌÐÎÉÓ­��µ�ÈÉ�ÉÐ
àÏÌÓÐÌ�ÅÎ�ÝÅÐÈÅÐ�ÔÑÐÝ��²ÝÅÍÕÞÒ�²ÉÎßÈÌÎÉÓ�

���qÅÇÉÎ�b×ÌÐÅÈÅ�sÌÎÅÐÉÐ�tÌÏÑÕÉÍÐÌ�ÆÉ²ÎÉÒ�ÕÖÓã
�ÝÅÐÈÅ��ÆÖ�ÛÉàÓ�ÒÖÕÎÅÓÐÉÐ�ÕÑÎ�ÝÅÐÞÐÞ�²ÑÓß�ÉÐÌ�ÌÚáÐ�
�ÑÐÝÎá�ÄÐÈÞ�����gÖÈÌÍ�ÔÌÐÅ�Ñ�ÅÔÞÐÈÅ�ÉÖÈÌÍÎÉÓ�ÇÉ�bÎÎÅã
ÈÅÐ�²ÝÑÓ²Ý²ÝÅÐ�ÆÅÛ²ÝÅ�ÅÈÅÏÎÅÓÐÉÐ��ÆÅËÅÓ�ÏÉÍÈÅÐÞÐÈÅ
ÌÔÉ�ÓÅÔÕ²ÉÎß�ÉÐÎÉÓÐÉÐ�àÓ�²ÖÐß�ÎÅ×�àÕÌÒ�ÕÖÓÅ�àÈÌ������ÒÌã
²ÖÓÉÍÐÌÐÝ�ÇÉ�ÔÕÑÌ²ÎÉÓÐÌÐÝ�×ÉÎßÔÉ×ÉÔÌ�ÕÅÓÅ×ÈÅÓÎÅÓÞ�ÈÅ
ÑÐÉÐ�ÈÅÇÅÎÅÛÞÒ�ÆÅÛÎÅÈÞÎÅÓ��pÎÅÓÈÅÐ�ÆÌÓÌÔÌ�

µ�cÖ�ÆÑÛÆÑ�ÝÅË�ÐÉ�ÅÍÕÏÅ�ÝÅ�ÌÔÕÉÍ�à²ÉÐ"�µ�ÈÉÈÌ�
cÅÛ²ÝÅÎÅÓÞ�

µ�p��ÝÅÎÌÆÅ�ØÖÈÊÖÓ�ÆÌÓ�ÒÖÕÎÅÓ�Å²Ý²ÝÞÐÈÅ�ÅÍÕÅ��µ
ÈÉÈÌÎÉÓ�

qÅÇÉÎ�ÌÔÉ�ÑÎÅÓ�ÝÅ�jÔÅ�ÇÉ�ÕÌÓÌÎáÇ�Å²Ý²ÝÞÐÈÅ²Ì
lÝÖÇÅÐÚÎÞ�wÅÆÉÓÐÌ�ÌÎÄÐ�àÕÉ�àÈÌ�

���qÅÇÉÎÐÌ�bÓÉÔãÕÃÒÉ�É
�ÅÎÞÒ�ÆÅÓÈÞÎÅÓ�ÇÉ�ÑÐÝÅ�
µ�sÉÐ�Ñ�ÓÉÕ²ÉÐ�ÆÖ�ÄÐÝÞ�Ñ�ÓÉÕáÇÐÌÐÝ�ÐÉ�ÑÎ�ÝÅÐÞÐÞ

ÆÌË�É�ÈÉ�ÆÌÎßÏÉ�É�ÏÖÏ²áÐÏÌ"����lÝÖÎÅ�ÝÞÏÞË�ÝÅ�ØÖÈÊÖÓ
ÔÃËÎÉÓ�àÛÌÕÌÎÉ��ÆÌË�ÑÎÅÓÐÞÐÝ�ÐÉ�ÑÎ�ÝÅÐÞÐÞ�ÆÌÎßÏÉ�É
ÌÔÕÉÍÏÌË��µ�ÈÉÈÌÎÉÓ�

����ÒÌÔÌ�Å×ÌÐÅÎÞÎÅÓ�ÇÉ�ÆÖ�ÛÉàÓÈÉ�ÄÛÅ�ÝÅÐ�ÄÆÅÐÈÊÞã
ÎÅÓ�ÆÖÕáÐ�ÇÅ²ÝÞÕÎÅÓÞÐÞ�ÄÐÝÞÎÞ²ÝÎÅÓÐÞ�ÅÍÕÏÅ²Ý�Ä�ÈÅ
ÈÌÐÝÎÉÏÉ²ÐÉÐ�²ÉÚÌÓÏÉ�É�àÓ�ÛÉÍÈÉÐ�ËÌÄÈÉ�ÆÉ�ÉÐÉ�àÈÌÎÉÓ�
����������������������������������������������������������


�������bÖÌ×åØÆÕÌ�µ�áÐÅÐÈÊÅ�¬bÓÉÑ�qÅ�ÑÔ­��b×ÌÐÅÈÅ²Ì�ÆÅÍÞÓã
ÐÞÐÝ�ÅÈÞ��cÖ�ÆÅÍÞÓÐÞÐÝ�ÖÔÕáÐÈÉ�ÏÅØ²ÉÏÉ�ÕÑÒÎÅÛÖÇÎÅÓÞ��ÕÅÔÌÎß�
ÈÌÐ�ÇÉ�ÐÅÏÖÔÎÞ²Ý�ÏÉÔÉÎÉÎÉÓÌ�ÏÖËÅ²ÉÓÉ�àÕÌÎÉ�àÈÌ�
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���qÅÇÉÎ�bÓÉÔãÕÃÒÉÐÌÐÝ�ÑÓÕÅÔÞÐÈÅ�ÕÖÓÞÒ�
µ��Í�b×ÌÐÅ�Å²ÝÅÍÎÅÓÞ��nÉÐ�ÔÌËÎÉÓÐÌ�àÓ�ÕÅÓÅ×ã

ÕÅÐ�ÒÉ²�ÈÌÐÈÅÓ�ÑÎ�ÝÅÐÞÐÝÞËÐÞ�²ÑÓÉÏ�����yáÐ²Ì�²ÉËÉã
²ÉËÉ��ÅËÌË�ÉÓÎÉÓÌÐÝÌËÐÌ�²ÑËßÈÉÐ�²ÉÚÌÓÌÒ��¬cÉÎÎÌ�ÑÎÏÅã
�ÝÅÐ�bÎÎÅ�ÝÅ­��ÈÉÒ�ÄËÞÎ�ÝÅÐ�ÆÌÓ�²ÝÖÓÆÅÐ�ÉÓÌÐÌ�ÆÌÎÉ
ÓÅÔÕ²ÉÕÌÓÈÌÏ��nÞÐÅ�ÆÖ�ÔÌËÎÉÓ�ÆÌÎßÏÉÍÌÒ�ÖÓßÏÉÕ�àÕã
²ÉÐ�bÎÎÅÐÞ�ÏÉÐ�ÔÌËÎÉÓ�É�ÌÎÄÐ�àÕÏÉ�É�ÌÔÕÉÍÌÏ�����fáã
ÐßÄÐÞ�ÇÉ�ÑÐÞÐÝ�ÆÅÓÎÞ�ÝÞÐÞ�ÄÓÅÕ²ÝÅÐ�bÎÎÅ��ÉÓ�ÇÉ
²Ñ²ÐÌÐÝ�rÅÆÆÌÔÌ�ÑÎÞÒ��ÌÐÔÅÐ�²ÝÑÎÖÐÉÐ�ÄÓÅÕÞÎ�ÝÅÐ�ÔÅã
ÓÅÍÎÅÓÈÅ�ÄÛÅÏÅÍ�����pÐÞÐÝ��ÌÐÔÅÐ�²ÝÑÎÎÅÓÞÐÉÐ�ØÞËã
ÏÉÕ�àÕÌÎÌÒ�ÄÒÞÎ�ÝÅÐ�ÌÚ�ÆÌÓ�ÛÉÍ�É�ÏÖØÕÅÈÊÞ�Ã²Ý��p�
pËá�àÒÌÔÌÐÉ�ÅÄÕ��ÐÉ×ÉÔ�ÇÉ�àÓ�ÆÌÓ�ÛÉÍÐÌ�ÆÉÓÈÌ������ÒÌã
ÔÌ�ØÅÎ²ÝÎÅÓÐÞ�ÆÌÓ�ÅÈÅÏÈÅÐ�ÄÓÅÕÞÒ��ÆÖÕáÐ�ÉÓ�áËáÐÈÉ
ÈÅÓ²ÝÅÎÞÒ�ÄÛÅÏÅÔÞÐÅ�ÃÎ�ÆÉÓÈÌ��pÎÅÓÐÞÐÝ�ÆÉÎß�ÌÎÌ
ÈÉÇÌÓÎÉÓÌÐÌ��ÔÞÐÝÞÓÎÅÓÞÐÉÐ�ÕáÓÎá�ÄÛÅÍÈÊÅ²Ý�ÉÓÎÉã
ÓÌÐÌ�bÎÎÅ�ÕÅÍÌÐ�àÕÕÌ�����cÉÎß²Ì�ÑÎÅÓ�bÎÎÅÐÞ�ÈÖÍÞÒ
ÕÅÒÅÓÎÅÓ��ÛÖÐÞÐÝ�ÌÚáÐ�pÐÞ�²ÝÞÈÞÓÔÞÐÎÅÓ��p�ÈÅ�àÓ
ÆÌÓÌÏÌË�É�ÒÉ²�Ä²ÝÞÐ�ÑÎÅ�����cÌË�pÐÞÐÝ�ÄÓÈÞÏÞÐÉÐ
ÄÛÅÍÏÞË��ÅÓÉ²ÉÕ�àÕÉÏÌË��ÆÅÓÏÞË��pËß�ÛÅÌÓÎÉÓÌÐÝÌËã
ÈÉÐ�ÆÅËÞÎÅÓÞ�ÅÍÕ²ÝÅÐÞ�²ÌÆÌ��¬cÌË�ÈÉ�pÐÞÐÝ�àÇÎÄÕÎÅã
ÓÞÏÞË­�

����ÐÈÌ�ÆÌË�bÎÎÅÐÞÐÝ�àÇÎÄÕÎÅÓÞ�ÑÎ�ÝÅÐÞÏÞË�ÌÚáÐ�
bÎÎÅÐÞ�ÌÐÔÅÐ�ÖÔÕÅÎÞ�ÝÞÐÉÐ�ÄÓÅÕ²ÝÅÐ�Ä�ÈÅ�ÌÐÔÅÐ�Õáã
ÛáÐÈÊÉÔÌÐÉÐ�ÌÛÎÉÐ�ÉÐ�ÅÎÕÞÐ��²ÖÏáÛ�Ä�ÈÅ�ÕÅÛÐÉÐ
ÄÒÞÎ�ÝÅÐ�ÛÉÍÐÉÐ�ÕÉÐÝÉÛÕÌÓÏÉ�É�²ÉÓÉ²ÏÉÍ�����bÎÎÅ��ÆÖ
ÈÊÅÌÎÎÌ²�ËÅÏÅÐÎÅÓÞÐÅ�²ÑËß�áÏ�ÝÅÐ�ÑÎÔÅ�ÈÅ��àÐÈÌ�àÓ
ÉÓÈÉ��àÒÌÔÌ�ÅÈÅÏÎÅÓ�ÝÅ�ÕÃÇÆÉ�àÕÏÉ�É�ÆÖáÓÏÅ²ÝÕÅ�����pËá
²ÝÑÍ�ÝÅÐ�ÅÈÅÏÐÉÐ�p��ÈáÐßÄÐÞ�ÅÈÅÎÉÕÎÌ�ÔÖÈ�àÕÏÉ²�ÌÚáÐ
ÆÌÓ�²ÖÐß�ÕÅÍÌÐ�àÕÕÌ��cÖ�ÅÈÅÏÐÞ�ÑÎáÎÉÓÈÉÐ�ÕÌÓÌÎßÕÌÒ�
àÓ�²ÉÔ²É�ÛÅÅÕÎÞ²Ý�àÕÕÌ��µ�ÈÉÈÌ�



vÅÅÎÌÉÕ������ã���� ���

���pÎáÎÉÓÐÌÐÝ�ÕÌÓÌÎáÇÌ�Å²Ý²ÝÞÐÈÅ�àÛÌÕÌÒ��ÆÅËÞã
ÎÅÓÞ�ÑÐÞ�ÏÅÔØÅÓÅ�àÕÌÒ�²ÖÎßÈÌÎÉÓ��cÅÛ²ÝÅÎÅÓÞ�ÌÔÉ�

µ�cÖ�Å²ÝÕÅ�ÔÉÐÌ�ÆÅÛ²ÝÅ�ÔÉ×ÉÓ�ÈÌÐÝÎÉÓÏÌË��µ�ÈÉã
ÈÌÎÉÓ�

���p�ÇÅ²ÝÞÕ�qÅÇÉÎ�ÑÎÅÓÐÞÐÝ�ÑÓÕÅÔÞÐÈÅÐ�ÚÞ²ÝÞÒ�²ÉÕã
ÕÌ�����cÅËÞ�ÅÈÅÏÎÅÓ�ÌÔÉ�ÑÐÝÅ�²ÝÑÛÖÎÞÒ�ÌÏÅÐ�ÝÅ�²ÉÎßÈÌã
ÎÉÓ��ÛÖ�ÈÊÖÏÎÉÈÉÐ�bÓÉÔãÕÃÒÉ�ÛÖÓÅÔÞÐÞÐÝ�ÅËÅÔÞ�fÌÑÐÌã
ÔÌÍ��fÅÏÅÓ�ÅÈÎÞ�ÆÌÓ�²ÝÅÈÞÐ�ÇÉ�ÆÅÛ²ÝÅÎÅÓÞ�ÈÅ�ÆÅÓ�àÈÌ�

��cÖ�ÅÈÌÔÉÎÉÓÈÉÐ�ÔÑÐÝ�qÅÇÉÎ�b×Ìã
ÐÅÈÅÐ�²ÉÕÌÒ��lÑÓÌÐÕ�ÛÉàÓÌÐÉ�²ÉÎßÈÌ�
��cÖ�ÛÉàÓÈÉ�qÑÐÕÕÅ�ÈÑ�Ý�ÝÅÐ�b²ÌÎÅ
ÅÈÎÞ�ÆÌÓ�ÉÖÈÌÍÐÌ�ÇÉ�ÑÐÞÐÝ�ÅÒÅÍÞ
qÓÌÔ²ÌÎÎÅÐÞ�ÕÅÒÕÞ��jÏÒÉÓÅÕÑÓ�lÎÅÇã

ÈÌÍ�ÆÖÕáÐ�ÉÖÈÌÍÎÉÓ�É�rÌÏÈÉÐ�ÚÞ²ÝÞÒ�²ÉÕÏÉ�É�àÏÌÓ�àÕã
²ÉÐÌ�ÌÚáÐ��ÑÎÅÓ�Ä²ÝÞÐÈÅ�ÑÎ�ÝÅÐ�jÕÅÎÌÄÈÅÐ�²ÉÎß�ÉÐ�àÈÌã
ÎÉÓ��qÅÇÉÎ�ÑÎÅÓÐÞÐÝ�ÅÎÈÞÐÅ�ÆÅÓÈÞ����iÉÐÅÅÕÎÅÓÞ�ÆÌÓ
ÑÎ�ÝÅÐÞ�ÌÚáÐ��qÅÇÉÎ�ÑÎÅÓÐÞÐÝ�ÄÐÞÐÈÅ�²ÝÅÎÞÒ�ÌÛÎÉÈÌ�
pÎÅÓ�ÚÅÈÞÓ�ÕÌ²áÇÌÐÉÐ�Ñ�ÝÓÅÛÅ�àÈÌÎÉÓ�

��qÅÇÉÎ�àÓ�ÓÅÅÕÎÞ²Ý�²ÖÐá�ÉÖÈÌÍÎÉÓÐÌÐÝ�ÔÌÐÅ�Ñ�Åã
ÔÞÐÈÅ�ÔÖÆÉÕÎÉÛÌÒ��ÉÖÈÌÍÐÉÐ�áÐÅÐÎÅÓÐÞ�ÌÏÅÐ�ÝÅ�²ÉÕÌÓã
ÏÉ²�ÌÚáÐ�ÅÓÉ²ÉÕ�àÕÉ�àÈÌ�

��sÌÎÅÐÉÐ�tÌÏÑÕÉÍ�nÅ²ÉÈÑÐÌÄÈÅÐ�²ÉÎß�ÉÐÎÉÓÌÐÈÉÐ
ÔÑÐÝ��qÅÇÉÎ�ÑËáÐÌ�ÆÖÕáÐÎÉÍ�sÃËÐÌ�ÌÎÄÐ�àÕáÇÌÐÉ�ÆÅã
�ÝÞÛÎÅÒ��jÔÅÐÞÐÝ�nÉÔÌØÎÌ�ÌÐÌ�ÉÖÈÌÍÎÉÓ�É�ÌÔÆÅÕÎÅÒ
ÆÉÓÉ�àÈÌ����mÄ²ÌÐ�ÑÎÅÓ�²ÝÅÓÛÞ�ÚÞ²ÝÞÒ��ÑÐÞ�ÔÃ�ÏÉ�É
ÆÅÛÎÅ�ÝÅÐÈÅ��qÅÇÉÎ�ÖÓÆÅÔÞÐÈÅÐ�ÕÑËÖÐÞ�²ÝÅ²ÝÞÒ�

µ�eÝÅÍÞÒ�ÑÎ�ÝÅÐÞÐÝÞËÈÅ�ÑËáÐÝÌË�²ÝÅÆÅÅÕÎÞ�ÑÎÅã
ÈÊÅ²ÝÔÞË��nÉÐ�ÕÉÏÌËÌÏ��cÖ�²ÖÐßÈÉÐ�ÔÑÐÝ�ÆÅÛ²ÝÅ�ÏÌÎã
ÎÉÕÎÉÓ�É�ÆÅÓÅÈÊÅ�ÝÞÏ��µ�ÈÉÍ�àÈÌ�

��

��

��
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��qÅÇÉÎ�Ñ�ÉÓÈÉÐ�²ÉÕÌÒ��bÎÎÅÈÅÐ�²ÝÑÓ²Ý²ÝÅÐ�tÌÕÌÍ
�ÔÕ�ÅÈÎÞ�ÆÌÓ�ÅÈÅÏÐÞÐÝ�àÇÌÐÉ�²ÉÎßÈÌ��pÐÞÐÝ�àÇÌ�ÌÔÉ
ÔÌÐÅ�Ñ�ÅÐÞÐÝ�ÄÐÞÐÈÅ�àÈÌ����sÌÐÅ�Ñ�Å�ÆÅÛÎÞ�ÝÞ�ÑÎ�ÝÅÐ
lÓÌÔÒ�ÌÔÉ�àÒÌÔÌ�àÇÌÐÈÉ²ÌÎÉÓÌÐÉÐ�ÆÉÓÅÆÉÓ�rÅÆÆÌ�É�ÌÏÅÐã
�ÝÅ�²ÉÎßÈÌ��pÐÞ�ÈÌÐÝÎÉ�ÉÐ�²ÑÓÌÐÕÎÌÎÉÓÈÉÐ�ÚÑ²ÝÎÅÓÞ�ÈÅ
ÌÐÅÐÞÒ��ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ�ÚÞ²ÝÕÞÎÅÓ�

��eÉÈÊÉÎÉÓÐÌÐÝ�ÆÌÓÌÐÈÉ�rÅÆÆÌ�qÅÇÉÎ�É�ÓÖÄÈÅ�
¬lÑÓ²ÝÏÅ��bÍÕÅ�ÆÉÓ��ÔÖÔÞÒ�²ÝÅÎÏÅ�����nÉÐ�ÔÉÐÐÉÐ�ÆÉÓÅã
ÆÉÓÌÏ��ÌÚ�²ÌÏÔÉ�ÔÅÐÝÅ�ÄÏÅÐÎÞ²Ý�ÄÒÅÏÅÍÈÊÅ²Ý��ÚáÐ²Ì�ÆÖ
ÛÉàÓÈÉ�ÚÑ²Ý�ÅÈÅÏÎÅÓÞÏ�ÆÅÓ­��µ�ÈÉÈÌ�����qÅÇÉÎ�ÑÐÈÅÐ
ÔÑÐÝ�ÈÅÅ�ÆÌÓ�ÆÖÚÖ²Ý�ÍÞÎ�ÛÖ�ÉÓÈÉ�ÄÛÅÒ��bÎÎÅÐÞÐÝ�sÃã
ËáÐÌ�Ñ�ÓÉÕÕÌ�

���eÅÎÎÌÑÐ�bØÅÄÐÞÐÝ�Å²ÌÏÌ�ÑÎ�ÝÅÐ�ÈÉÇÌÓÈÉ�ÉÖÈÌÍÎÉÓã
ÐÌÐÝ�àÒÌÔÌ�ÆÌÓ�ÑÎÞÒ��qÅÇÉÎ�É�ÖÈÊáÏ�àÕÕÌ��pÐÞ�²ÝÅÈÞ
²ÖÓÔáÔÌ�ÄÐÞÐÅ�²ÉÕÌÓÌÒ�

���µ�cÖ�ÅÈÅÏ�bÎÎÅ�ÝÅ�ÌÆÅÈÉÕ�àÕÏÉ²ÐÌ�lÝÅÐÖÐ�ÝÅ�²ÑÓÉ
ÈÉ�ÌÎß��ÅÏÏÅ�ÆÅÛ²ÝÅÈÊÅ�Ñ�ÓÉÕÉ��µ�ÈÉÈÌÎÉÓ�

���qÅÇÉÎ�Å�ÝËÞÐÞ�ÅÚÅÈÊÅ²ÝÕÅ��eÅÎÎÌÑÐ�ÉÖÈÌÍÎÉÓ�É�
µ��Í�ÉÖÈÌÍÎÉÓ����ÉÓ�ÆÌÓ�Å²ÝÔÞËÎÞ²Ý�Ä�ÈÅ�Å�ÝÞÓ

ÈÊÌÐÅÉÕ�ÏÉÔÉÎÉÔÌ�ÑÎÔÅ�àÈÌ��Ñ�ÇÅ²ÝÞÕ�ÔÌËÎÉÓÐÌ�ÈÌÐÝÎÉã
ÏÉ²�ÌÚáÐ�ÏÉÐÈÉ�ÆÌÓ�ÏÅÐÅ�ÑÎÖÓ�àÈÌ�����bÏÏÅ�ÏÉÔÉÎÉ�ÔÃËÎÉÓ�
ÅÈÎÅÓ�ÇÉ�lÝÅÐÖÐÞÐÝÞË�Å²Ý²ÝÞÐÈÅ�ÑÎ�ÝÅÐÞ�ÌÚáÐ��ÑÐÞ
ÑËßÎÉÓÌÐÝÌË�ÚÉËÌÐÝÌË��nÉÐ�ÆÖ�ÌÛÎÉÓÐÌÐÝ�²ÝÅÈÞÔÞ�ÑÎã
ÏÅ�ÝÅ�ÌÔÕÉÏÉÍÌÏ�����µ�ÈÉÈÌ�ÈÉ��ÑÎÅÓÐÞ�²ÝÅÈÞ�²ÖÓÔáÔÌ
Ñ�áÐÈÉÐ�²ÝÖÇÈÞ�

���p�ÇÅ²ÝÞÕ�ÅÈÅÏÎÅÓ�ÔÌÐÅ�Ñ�Å�ÆÅÛÎÞ�ÝÞ�sÑÔÕÉÐÐÌ
ÕÖÕÞÒ��²ÝÅÈÞ�²ÖÓÔáÔÌ�ÅÎÈÞÐÈÅ�ÖÓÈÞÎÅÓ��eÅÎÎÌÑÐ�ÌÔÉ
ÆÖÐÝÅ�²ÉÈÉÓ�àÕÏÉÈÌ�

���qÅÇÉÎ�ÈÅÅ�ÆÅÄ�ÝÞ�ÇÅ²ÝÞÕ�ÛÉàÓÈÉ�²ÝÅÎ�ÝÅÐÞÐÈÅÐ
ÔÑÐÝ��ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÞÐÉÐ�ÔÅ�ÝÎÞ²ÝÎÅÛÞÒ��b²ÌÎÅ�ÇÉ
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qÓÌÔ²ÌÎÎÅÐÉÐ�ÆÉÓÅÆÉÓ�sÖÓÌÉ�É�²ÉÕ²ÉÐ��ÉÏÌ�É�ÏÌÐÈÌ�
p��ÅÈÅ²Ý�ÆÉÓ�ÉÐÌ�ÌÚáÐ��lÉÐØÓÉÄ�ÛÉàÓÌÐÈÉ�ÔÅÚÎÅÓÞÐÞ
²ÝÞÓ²ÝÕÞÓ�ÝÅÐ�àÈÌ�

����×ÉÔ�ÛÉàÓÌÐÉ�ÉÕÌÒ�ÆÅÓ�ÝÅÐÈÅ��qÅÇÉÎ�b²ÌÎÅÐÉÐ
qÓÌÔ²ÌÎÎÅÐÞ�ÆÌÓ�ÉÓÈÉ�²ÝÅÎÈÞÓÈÞ��pËá�ÌÔÉ�ÉÖÈÌÍÎÉÓ
ÔÌÐÅ�Ñ�ÅÔÞÐÅ�²ÌÓÌÒ��ÔÖÆÉÕÎÉÛÏÉ�É�ÆÅÛÎÅÈÞ�����gÖÈÌÍÎÉÓ
qÅÇÉÎÈÉÐ�ÚÑ²ÝÚÅ�ÇÅ²ÝÞÕ�ÑÎÅÓÐÉÐ�²ÝÅÎ�ÝÅÐÞÐÞ�ÌÔÕÉÔÉã
ÎÉÓ�ÈÉ��Ñ�ÓÅËÞ�ÑÎÏÅÈÞ�����pÎÅÓÐÉÐ�ÔÅ�ÝÎÞ²ÝÎÅÛÞÒ�

µ�bÎÎÅ�²ÝÞÔÏÉÕ�àÕÔÉ��ÄÐÞÐÝÞË�ÝÅ�²ÉÐÉ�²ÝÅÍÕÞÒ�²Éã
ÎÌÓÌÏ��µ�ÈÉÈÌ�ÈÉ���×ÉÔÕÉÐ�²ÉÕÕÌ�

���lÅÍÔÅÓÉÄ�ÝÅ�ÉÕÌÒ�²ÉÎÌÒ��qÅÇÉÎ�ÆÅÓÞÒ��ÌÏÅÐÎÞÎÅÓ
ÕÑÒÎÅÛÖÇÞÐÉÐ�²ÑÓáÛÕÌ��sÑÐÝ�bÐÕÌÑØÌÄ�ÛÉàÓÌÐÉ�²ÉÕã
ÕÌ�����p�ÉÓÈÉ�ÆÌÓ�²ÝÅÚ�ÇÅ²ÝÞÕ�ÑÕÖÓÞÒ��²ÉÐÉ�ÃÎ�ÝÅ�ÚÞ²Ýã
ÕÞ��eÅÎÅÕÌÄ�ÇÉ�vÓÌ�ÌÄ�ÕÑÒÓÅ²ÝÎÅÓÞÐÞ�ÆÌÓãÆÌÓ�ÅÓÕÞÐã
ÈÅÐ�ÅÍÎÅÐÞÒ�ÚÞ²ÝÞÒ��jÔÅ�ÛÉ�ÌÓÕÎÉÓÌÐÌ�ÌÏÅÐÞÐÈÅ�ÈÅÅ
ÈÅ�²ÝÅÇÌÍÎÉÛÕÌÓÈÌ�

���zÖ�ÅÓÅÈÅ��Ô²ÉÐÈÉÓÌÉÈÉ�ÈÑ�Ý�ÝÅÐ�bÒÑÎÎÑÔ�ÅÈÎÞ
ÆÌÓ�ÅÈÅÏ��×ÉÔ�ÛÉàÓÌÐÉ�²ÉÎßÈÌ��p��ÎÅ×²ÝÅ�ÖÔÕÅ��nÖ²ÝÅÈã
ÈÉÔ��ËÞÎÅÓÐÞ�ÄØÛÞ�ÆÌÎß�ÉÐ�ÆÌÓ�ÉÖÈÌÍ�àÈÌ�����cÖ�ÅÈÅÏ
rÅÆÆÌÐÌÐÝ�ÃÎÖÐÈÅ�ÕÉÓÆÌÉ�ÅÎ�ÝÅÐ�ÇÉ�ÆÖ�Å²ÝÕÅ�ÅÕÉÛÎÌ�ÓÖØã
ÐÉÐ�jÔÅ�Å²Ý²ÝÞÐÈÅ�ÈÑ�ÝÓÖ�Ñ�ÓÉÕÉ�àÈÌ��mÄ²ÌÐ�ÔÖÇ�ÝÅ�ÆÅã
ÕÞÓÞÒ�ÚÞ²ÝÅÓÏÅ²Ý�Å²Ý²ÝÞÐÈÅ�Ñ�ÕÉ²���ÝÄÐÞÐÝ�ÅÈÉÕÌÐÌ
ÆÌÎÉ�àÈÌ�����p��ÉÖÈÌÍÎÉÓ�ÔÌÐÅ�Ñ�ÅÔÞÐÈÅ�ÈÊÉÔÅÓÉÕÐÉÐ�Ñ�ã
ÓÉÕÌÒ�ÆÅÛÎÅÈÞ��bÒÑÎÎÑÔÐÞ�ÈÌÐÝÎÉ�ÉÐ�b²ÌÎÅÐÉÐ�qÓÌÔã
²ÌÎÎÅ�ÑÐÞ�ÑËßÎÉÓÌÐÉ�ÚÅ�ÝÞÓÞÒ��bÎÎÅÐÞÐÝ�ÃÎÖÐÞ�ÆÖÕáÐã
ÎÉÍ�ÅÐÝÎÅÕÞÒ�ÆÉÓÈÌÎÉÓ�

���bÒÑÎÎÑÔ�bØÅÄ�ÝÅ�ÆÅÓÏÅ�ÝÅ�ÐÌÉÕ�àÕ²ÉÐÈÉ��ÈÌÐ�²ÝÅÓã
ÈÅÛÎÅÓ�ÑÐÞÐÝ�ÕÅÓÅ×ÞÐÞ�ÕÖÕÕÞÎÅÓ�ÇÉ�Ñ�ÉÓÈÉ²Ì�ÛÉ�ÌÓÕã
ÎÉÓ�É�ÏÉ²ÕáÒ�ÄËÞÒ��ÑÐÞ�ÄØÛÞ�²ÝÅÆÖÎ�àÕ²ÉÐÎÉÓÌÐÌ�ÌÔÕÉã
ÈÌÎÉÓ��bÒÑÎÎÑÔ�bØÅÄ�ÝÅ�ÆÅÓÞÒ��bÎÎÅÐÞÐÝ�ÏÉÓÅÏÉÕÌÐÉÐ
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ÌÏÅÐ�ÝÅ�²ÉÎß�ÉÐÎÉÓ�É�ÚÑ²Ý�ÄÓÈÞÏ�àÕÕÌ�����nÖ²ÝÅÈÈÉÔ
�ËÞÎÅÓÞ�àÔÅÔÞÐÈÅ�jÔÅÐÞÐÝ�nÉÔÌØ�ÑÎ�ÝÅÐÞÐÞ�ÌÔÆÅÕã
ÎÅÒ��àÒÌÔÌÐÌÐÝ�²ÑËá�Ñ�áÐÈÉ�ÉÖÈÌÍÎÉÓÐÌÐÝ�ÈÉÎÌÎÎÉÓÌ
ÄÐÝÎÞÛ�ÑÎ�ÝÅÐÞÐÞ�²ÑÔßÕÉÓÈÌ�

��bÒÑÎÎÑÔ�lÑÓÌÐÕ�ÛÉàÓÌÐÈÉ�ÑÎ�ÝÅÐã
ÈÅ��qÅÇÉÎ�ÈÅ�ÝÎÞ�ÇÌÎÄÉÕÎÉÓÈÉÐ�²ÉÚÌÒ�
�×ÉÔ�ÛÉàÓÌÐÉ�²ÉÎßÈÌ��p�ÉÓÈÉ�ÆÌÓ�²ÝÅÚ
jÔÅÐÞÐÝ�ÛÉ�ÌÓÕÎÉÓÌÐÌ�ÕÅÒÞÒ��ÑÎÅÓÈÅÐ�

��µ�sÌËÎÉÓ�ÌÏÅÐ�ÝÅ�²ÉÎß�ÉÐÌÐÝÌËÈÉ�
nÖ²ÝÅÈÈÉÔ�rÖØÐÞ�²ÝÅÆÖÎ�àÕÕÌÐÝÌËÏÌ"�µ�ÈÉÒ�ÔÑÓÅÈÞ�

µ�nÖ²ÝÅÈÈÉÔ�rÖØ�Å²Ý²ÝÞÐÈÅ�ÆÌË�ÌÚ�ÆÌÓ�ÇÅ²ÝÞÕ
àÛÌÕÏÉÈÌ²�ÆÌÎÉ��µ�ÈÉÒ�ÈÊÉÇÅÒ�ÆÉÓÈÌ�ÑÎÅÓ�

��µ�pÍÎÉ�ÑÎÔÅ��ÔÌËÎÉÓ�ÐÉ�àÔÅÔÞÐÈÅ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ
ÚÞ²ÝÕÞÐÝÞË"�µ�ÈÉÒ�ÔÑÓÅÈÞ�qÅÇÉÎ�

µ�cÌË���ÝÄÐÞÐÝ�Ñ�ÓÉÕáÇÌ�àÔÅÔÞÐÈÅ�ÔÖÇ�ÝÅ�ÆÅÕÞÓÞã
ÎÞÒ�ÚÞ²ÝÕÞ²Ý��µ�ÈÉÒ�ÈÊÉÇÅÒ�ÆÉÓÈÌÎÉÓ�

��µ���ÝÄ�ØÅÎ²ÝÐÞ�ÑËÉÐ�É�ÆÅÕÞÓÞÒ�ÚÞ²ÝÅÓÞÒ��ÕÃÇÆÉ
àÕÕÌÓ�ÉÐ�àÈÌ��p��ØÅÎ²Ý²ÝÅ��¬nÉÐÈÉÐ�ÔÑÐÝ�²ÉÎÉÈÊÉ²�jÐã
ÔÅÐ�ÝÅ��jÔÅ�ÝÅ�ÌÐÅÐÞÐÝÞË­��µ�ÈÉÍ�àÈÌ��µ�ÈÉÈÌ�qÅÇÉÎ�

��pÎÅÓ�ÆÖÐÞ�àÛÌÕÌÒ��rÅÆÆÌ�jÔÅÐÞÐÝ�ÅÈÞÐÉÐ�ÔÖÇ�ÝÅ
ÆÅÕÞÓÞÎÞÒ�ÚÞ²ÝÕÞÎÅÓ����qÅÇÉÎ�²ÝÑÎÎÅÓÞÐÞ�ÑÎÅÓÐÞÐÝ
ÆÅÛÞÐÅ�²ÝÑÍ�ÝÅÐÞÐÉÐ��nÖ²ÝÅÈÈÉÔ�rÖØ�ÑÎÅÓÐÞÐÝ�ÖÔã
ÕáÐÉ�²ÉÎÌÒ�ÕáÛÕÌ��pÎÅÓ�ÆÅÛ²ÝÅ�ÕÌÎÎÉÓÈÉ�ÎÅ×�àÕÌÒ�
ÒÉÍ�ÝÅÏÆÉÓÎÌ²�àÕÌÒ�ÆÅÛÎÅÈÞÎÅÓ����pÎÅÓÐÞÐÝ�ÔÅÍÞÔÞ
²ÝÅÓÅÓÐÉÐ�ÑÐ�à²Ì�ÅÈÅÏ�àÈÌ�

��qÅÇÉÎ�ÖÚß�ÅÍ�ÈÉÇÅÏÞÐÈÅ�ÈÊÉÔÅÓÉÕÐÉÐ�ÔÌÐÅ�Ñ�ÅÈÅ
ÅÈÅÏÎÅÓÐÞ�Ñ�ÓÉÕÕÌ�ÇÉ�ÑÎÅÓÐÉÐ�ÔÖÆÉÕÎÉÛÌÒ��bÎÎÅÐÞÐÝ
qÅÈÌÛÅÎÞ�ÝÞ�Å²Ý²ÝÞÐÈÅ�ÌÛÅÐÚÎÞ�ÈÉÎÌÎÎÉÓ�²ÉÕÌÓÈÌ�
��bÏÏÅ�ÆÅËÞÎÅÓÞ�ÌÐÅÕÎÅÐÞÒ��ÌÏÅÐÐÞ�ÓÉÈ�àÕÕÌÎÉÓ�ÇÉ

��

��

��
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ØÅÎ²ÝÐÞÐÝ�Ñ�áÐÈÉ�rÅÆÆÌÐÌÐÝ�ÂÎÖÐÞ�ÄÏÅÐÎÅÈÞÎÅÓ��qÅã
ÇÉÎ�ÑÎÅÓÈÅÐ�²ÉÕÌÒ��ÛÉ�ÌÓÕÎÉÓÌÐÌ�ÈÉ�ÄÐÞÐÅ�ÅÎÈÞ�ÇÉ�àÓ
²ÖÐß�tÌÓÅÐÐÖÔ�ÈÉ�ÉÐ�ÆÌÓ�ÅÈÅÏÐÞÐÝ�ÏÉ²ÕÉÆÌÐÈÉ�ÔÖÆÉÕÎÉÓ
²ÉÚÌÓÈÌ�����zÖ�ÛÉÍ�à²Ì�ÍÞÎ�ÈÉÇÅÏ�àÕÕÌ��ÇÉ�ÅØÞÓÞÐÈÅ�àÏ
ÉÖÈÌÍ��àÏ�áÐÅÐÎÅÓ��µ�lÖÚá²�bÔÌÄ�ÇÌÎÄÉÕÌÐÈÉ�ÄÛÅ�ÝÅÐã
ÎÅÓÐÞÐÝ�àÒÌÔÌ�rÅÆÆÌ�Å²Ý²ÝÞÐÈÅ�wÅÆÉÓÐÌ�àÛÌÕÕÌÎÉÓ�

���bÎÎÅ�qÅÇÉÎÐÌÐÝ�²ÝÑÎÎÅÓÞÐÉÐ�ÚÑ²Ý�ÅÈÊÅÍÌÒ�ÛÉÍÎÉÓ
ÄÒÅ�àÈÌ�����pÐÞÐÝ�ÆÉÈÉÐÌÐÉ�ÕÌÍ�ÉÐ�ÄÇÎÖ²ÝÎÅÓ�ÇÉ�Ñ�Îá²ã
ÎÉÓ�ØÅÔÕÅÎÅÓÐÞÐÝ�ÖÔÕáÐÉ�ÄÒÞÎ�ÝÅÐÈÅ��ÑÎÅÓ�ØÅÔÕÅÎÞ²Ýã
ÕÅÐ�²ÝÖÓÕÖÎÅ��ÌÚÎÉÓÌÐÈÉ²Ì�ÛÉÍÕÅÐÎÅÓ�ÌÔÉ�ÚÞ²ÝÞÒ�²ÉÕÉ
àÈÌÎÉÓ�����gÖÈÌÍÎÉÓÐÌÐÝ�ÅÓÅÔÞÐÈÅ�ÑÎ�ÝÅÐ�ÈÊÌÐ�ÅÍÈÅÒ
ÚÞ²ÝÅÓ�ÝÅÐÎÅÓ�ÈÅ��ÛÉÍÕÅÐ�ÖÓ�ÝÅÐ�ÅÈÅÏÐÞÐÝ�ÖÔÕáÐÈÉ
rÅÆÆÌ�jÔÅÐÞÐÝ�ÅÈÞÐÞ�ÅÍÕÅ�àÈÌÎÉÓ��pÎÅÓ��¬qÅÇÉÎ�ÌÎÄÐ
àÕ²ÉÐ�jÔÅÐÞÐÝ�ÅÈÞÐÉÐ�ÔÌËÎÉÓ�É�ÆÖáÓÅÏÞË­��µ�ÈÉÍ�àÈÌã
ÎÉÓ�����cÖÐÞ�ÄÒ²ÝÅÐÎÅÓ�ÅÓÅÔÞÐÈÅ�ÆÅÛ�ÓÖØÅÐÌÍ�s²ÉÇÅ�ÅÈÎÞ
ÆÌÓ�ÉÖÈÌÍÐÌÐÝ�ÉÈÌ�Ñ�ÝÎÖ�ÆÅÓ�àÈÌ�����mÄ²ÌÐ�ÄÏÅÐ�ÓÖØ�ÑÎÅÓã
�ÝÅ�ÈÊÉÇÅÒ�ÆÉÓÌÒ��¬jÔÅÐÞ�ÆÌÎÉÏ��qÅÇÉÎÐÌ�ÈÉ�ÆÌÎÉÏ�
ÔÌËÎÉÓ�ÌÔÉ�²ÌÏ�ÑÎÅÔÞÐÝÞË"­�µ�ÈÉÈÌ�����cÖÐÞ�ÅÍÕ²ÝÅÐÞã
ÐÉÐ��ÌÚÌÐÈÉ�ÛÉÍÕÅÐ�ÑÎ�ÝÅÐ�ÅÈÅÏ�ÑÎÅÓÐÞÐÝ�ÖÔÕáÐÉ�ÅÕÞã
ÎÞÒ��ÆÌÓãÆÌÓÌÐÌÐÝ�ÅÓÕÞÐÈÅÐ�àÒÌÔÌÐÌ�ÉÐÝÈÌ��pÎÅÓ�ÚÞÒã
ÎÅ²Ý�ÇÉ�ÄÓÅÎÞ�ÑÎÞÒ�Ñ�àÇÈÉÐ�²ÝÅÚÞÒ�²ÝÖÓÕÖÎÈÞÎÅÓ�����cÖ
ØÅÆÉÓ��×ÉÔÕÉ�ÄÛÅ�ÝÅÐ�ÉÖÈÌÍÎÉÓÐÉÐ�áÐÅÐÎÅÓÐÞÐÝ�àÒÌÔÌã
ÐÉ�ÆÅÓÞÒ�ÉÕÕÌ���ÒÌÔÌÐÌ�²ÝÑÓ²ÝÖ�ÆÅÔÞÒ��rÅÆÆÌ�jÔÅÐÞÐÝ
ÅÈÞÐÞ�ÈÅÅ�ËÌÄÈÉ�ÛÉÓÉ×ÎÉÈÌÎÉÓ�����jÏÅÐ�ÝÅ�²ÉÎß�ÉÐÎÉÓã
ÈÉÐ�ÚÑ²ÝÎÅÓÞ�ÌÔÉ�²ÉÎÌÒ��ÄÒ²ÝÅÐÎÅÓÞÐÞ�ÅÚÞ²ÝÕÅÐ�ÅÍÕÕÞã
ÎÅÓ�����tÞÎÔÞÏÈÊÞÎÞ²Ý�ÄÒ²ÝÅÐÎÅÓÈÅÐ�ÈÅ�ÚÑ²ÝÎÅÓÞ�ÑËß
²ÌÕÅÒÎÅÓÞÐÞ�ÕÑÒÎÅÒ��àÒÌÔÌÐÌÐÝ�²ÑËá�Ñ�áÐÈÉ�Ä²ÝÕÞÎÅÓ�
lÌÕÅÒÎÅÓÐÞÐÝ�×ÌÄÕÞÐÞ�ÔÅÍ�ÝÅÐÈÅ��àÎÎÌ�ÆÌÐÝ�²ÖÏáÛ
Å²ÝÚÅ�ÝÅ�ÕÉÐÝ�²ÉÎßÈÌ�����pÍÎÉ�ÑÎÞÒ�rÅÆÆÌÐÌÐÝ�sÃËá
²ÝÖÈÓÉÕÐÉÐ�ÈÅÓ²ÝÅÎÞÒ��ÕÉÔÌÓÌ�²ÖÐßã²ÖÐßÈÉÐ�ÅÓÕÅ�àÈÌ�
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���cÖ�ÇÅ²ÝÌÅÎÅÓ�ÑÎÞÒ�²ÉÚ²ÉÐ�ÔÑÐÝ��qÅÇÉÎ�ÑËß��ÑÐÝã
ÎáÐÈÉ�nÅ²ÉÈÑÐÌÄ�ÇÉ�bØÅÄÈÅÐ�²ÉÚÌÒ��gÓÖÔÅÎÌÏ�É�ÆÅÓÏÅã
�ÝÅ�²ÝÅÓÅÓ�àÕÕÌ��p��¬p�ÉÓ�É�ÆÅÓ�ÝÅÐÞÏÈÅÐ�ÔÑÐÝ��rÌÏÐÌ
ÈÉ�ÆÅÓÞÒ�²ÑÓßÏÉ�É�²ÉÓÉ²­��µ�ÈÉÈÌ�����qÅÇÉÎ�ÑËáÐÉ�ØÞËã
ÏÉÕ�àÕÌÒ�áÓ�ÉÐÎÉÓÈÉÐ�à²Ì�ÅÈÅÏÐÞ��tÌÏÑÕÉÍ�ÇÉ��ÓÅÔÕÐÞ
nÅ²ÉÈÑÐÌÄ�ÝÅ�ÃÎÎÅÈÞ��ÑËá�ÌÔÉ�ÇÅ²ÝÕÞÐÈÊÅ�lÖÚá²
bÔÌÄ�ÇÌÎÄÉÕÌÐÈÉ�²ÝÅÎÈÞ�

���p�ÇÅ²ÝÞÕ�rÅÆÆÌÐÌÐÝ�ÂÎÖÐÅ�²ÝÅÓÛÞ�ÆÖá²�ÆÌÓ�ÌÔßÄÐ
²ÑÕÉÓÌÎßÈÌ�����fÉÏÉÕÓÌÍ�ÅÈÎÞ�ÆÌÓ�²ÖÏáÛÚÌ�ÖÔÕÅ��²ÖÏáÛã
ÕÉÐ�bÓÕÉÏÌÔ
�ÌÆÅÈÉÕØÅÐÉÚÌ²ÎÉÓÌÐÌ�ÄÔÅÒ��ÆÅÛ²ÝÅ�ÖÔÕÅÎÅÓã
�ÝÅ�ÈÅ�ÚÑ²Ý�ÌÛ�ÆÉÓÌÒ��ÑÎÅÓ�ÝÅ�ÆÖá²�×ÅÍÈÅ�²ÉÕÌÓÉ�àÈÌ�
���fÉÏÉÕÓÌÍ�ÖÔÕÅÎÅÓÐÞ�ÕÑÒÎÅÒ�

µ�fÑÔÕÎÅÓÞÏ��sÌËÎÉÓ�É�ÆÉÎÎÌ�ÑÎ�ÝÅÐÞ�²ÌÆÌ��ÆÌËÌÏ
²ÝÅËÅÐÚÞÏÞË�ÆÖ�ËÉÐÅÅÕÐÉÐ�ÆÅ�ÝÎÞ�����bÏÏÅ�ÕÉ²��×ÉÔÕÉ
ÈÉ�ÌÎß��ÆÖÕáÐ�lÖÚá²�bÔÌÄÈÅ�ÆÌÎÉ�ÆÖ�qÅÇÉÎ��ÌÐÔÅÐ
²ÝÑÎÖÐÉÐ�ÄÔÅÎ�ÝÅÐ�ÒÖÕÎÅÓ�bÎÎÅ�ÈÉ�ÌÎß��ÈÉ�ÉÐÌÐÌ�ÑËßÎÉã
ÓÌÐÝÌË�²ÑÓÌÒ��àÛÌÕÌÒ�ÕÖÓÅÔÞË��zÖ�ÎÅ×ÎÅÓÐÉÐ�Ñ�ÚÑ²Ý
ÅÈÅÏÎÅÓÐÞ�²ÝÅÐÈÞÓÞÒ�ÃÎÈÅÐ�ÖÓÈÞ�����cÖ�ÛÉÍÈÉÐ�ÕÉ²�ÆÌã
ËÌÏ�ËÉÐÅÅÕÞÏÞË�ÌÕÌÆÅÓÔÞË�ÑÎÞÒ�²ÝÅÎÏÅÍÈÊÅ²Ý��ÆÖÐÈÅÐ
�ÝÅÍÓÞ�ÆÖÕáÐ�lÖÚá²�bÔÌÄ�ÇÉ�ÆÖÕáÐ�ÈáÐßÄ�ÌÆÅÈÉÕ�àÕ²ÉÐ
ÖÎÖ�ÅÎÎÅ�bÓÕÉÏÌÔÐÌÐÝ�ÌÆÅÈÉÕØÅÐÉÔÌ�ÈÉ�ÆÑÛ�ÛÉÍ�É�ÅÍÎÅã
ÐÞÒ��ÑÐÞÐÝ�ÖÎÖÎÞ�ÝÞ�ÈÅ�Ã²Ý�ÑÎÅÈÊÅ²Ý��µ�ÈÉÈÌ�

���bÈÅÏÎÅÓ�ÆÖÐÞ�àÛÌÕÌÒ��ÒÉ²�ÅÚÖÇÎÅÐÈÞÎÅÓ�ÇÉ�
µ��×ÉÔÐÌÐÝ�bÓÕÉÏÌÔÌ�ÖÎÖÈÞÓ��µ�ÈÉÒ�²ÝÞÚÞÓÅ

ÆÅÛÎÅÈÞÎÅÓ�
���cÖÕáÐ�ÛÉàÓ�²ÝÅÎÅÆÅÎÞ²Ý²ÝÅ�ÕÑÎÈÞ��qÅÇÉÎÐÌÐÝ

ÃÎÈÅÛÎÅÓÞÐÞ�µ�ÏÅ²ÉÈÑÐÌÄÎÞ�eÅÍ�ÇÉ�bÓÌÔÕÅÓØÐÞ�ÕÖÕÞÒ�
����������������������������������������������������������


�������bÖØÌÒÏ×�µ�²ÝÅÈÌÏÌÍ�áÐÅÐÎÅÓÐÞÐÝ�ÆÉÓÉ²ÉÕÎÌ²�ÅÎÎÅÔÞ�
pÐÞÐÝ�ÌÆÅÈÉÕØÅÐÉÔÌ�ÈáÐßÄÈÅ²Ì�ÏÖÈÊÌËÉÎÉÓÈÉÐ�ÆÌÓÌ�ÔÅÍÞÎÅ�àÈÌ�
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àÒÌÔÌ�ÆÌÓÎÉÛÌÒ�ÕÉÅÕÓ�ÕÅÓÅ×²ÝÅ�²ÉÕÕÌÎÉÓ�����qÅÇÉÎ�ØÅÎ²Ýã
ÐÞÐÝ�Ñ�áÐÉ�ÚÞ²ÝÏÅ�ÝÅ�ÌÔÕÉ�ÉÐÈÉ��ÛÉ�ÌÓÕÎÉÓ�ÑÐÝÅ�ÃÎ�ÆÉÓã
ÏÉÈÌÎÉÓ�����lÖÚá²�bÔÌÄ�ÆÅÛÎÞ²ÝÎÅÓÞÐÈÅÐ�ÆÌÓÎÉÓÌ�ÈÉ�
ÑÐÞÐÝ�ÈÑÔÕÖ�ÑÎ�ÝÅÐÞ�ÔÉÆÉÆÌÐÈÉÐ��ÑÐÝÅ�ØÅÆÉÓ�ÃÎÎÅÒ��ÕÉÅÕÓã
ÈÉ�²ÑÓáÐÏÉÔÌÐ�ÈÉÒ��ÓÌÈÊÅ�àÕÕÌ�����zÖ�ÅÓÅÈÅ�ÅÈÅÏÎÅÓÈÅÐ
ÆÌÓÌ�Ñ�ÈÉÔÉ��ÆÅÛ²ÝÅÔÞ�ÆÖ�ÈÉÒ�²ÝÞÚÞÓÅ�àÈÌ��tÑÒÎÅÛÖÇ
ÕÉÓÕÌÒÔÌË�àÈÌ��ÚÑ²ÝÎÅÓÞ�ÐÉ�ÌÚáÐ�²ÉÎß�ÉÐÎÉÓÌÐÌ�ÆÌÎßÏÉÍ�
���gÖÈÌÍÎÉÓÐÌÐÝ�ÕÉ²ÎÌ×ÌÐÉ�²ÑÓÉ��ØÅÎ²ÝÐÞÐÝ�ÌÚÌÐÈÉÐ��Ôã
²ÉÐÈÉÓ�ÈÉ�ÉÐ�ÆÌÓ�ÅÈÅÏÐÞ�Ñ��É�ÔáÓÈÌÎÉÓ���Ô²ÉÐÈÉÓ�²ÝÑã
ÎÖÐÉÐ�ÆÌÓ�ÛÉÍÎÉÓ�²ÑÔßÕÉÓÌÒ��ØÅÎ²ÝÐÞÐÝ�Ñ�áÐÈÉ�ÑËáÐÌ
²ÝÑÓÚÅÎÅÏÅ�ÝÅ�ÌÔÕÉÈÌ�����mÄ²ÌÐ�ØÅÎ²Ý�ÑÐÞÐÝ�ÉÖÈÌÍ�ÑÎã
�ÝÅÐÞÐÞ�ÆÌÎÌÒ��àÒÌÔÌ�ÆÌÓ�Å�ÝÞËÈÅÐ�à²Ì�ÔÅÅÕ�ÈÉÇÅÏÞÐÈÅ�

µ��×ÉÔÐÌÐÝ�bÓÕÉÏÌÔÌ�ÖÎÖÈÞÓ��µ�ÈÉÒ�²ÝÞÚÞÓÈÞÎÅÓ�
���bØÞÓãÔÑÐÝÖ�ÛÉàÓ�ÓÉÆÉÓÌ�ØÅÎ²ÝÐÞ�ÕÞÐÚÎÅÐÈÞÓÞÒ�
µ��Í��×ÉÔ�Å²ÝÅÍÎÅÓÞ���×ÉÔ�ÛÉàÓÌ�ÖÎÖ�bÓÕÉÏÌÔ�ÔÅã

ÓÅÍÞÐÞÐÝ�ÇÉ�ÑÐÞÐÝ�²Ñ²ÕÉÐ�ÕáÛ²ÉÐ�ÅËÌËÌÐÌÐÝ�ÆÉ²ÚÌÔÌ
ÑÎ�ÝÅÐÞÐÞ�ÆÌÎßÏÉ�ÉÐ�ÅÈÅÏ�ÆÅÓÏÞ�à²ÉÐ"����cÖÐÞ�ÌÚ�²ÌÏã
ÔÉ�ÌÐ²ÄÓ�àÕÏÉÔÉ��ÔÌËÎÉÓ�ÕÞÐÚÎÅÐÞÐÝÞË�ÈÅ��ÕáÛáÐÏÉã
ÍÌÒ�ÅÓÉ²ÉÕ�àÕÏÉÐÝÌË�����bÐÅ��ÌÆÅÈÉÕØÅÐÉÐÌ�ÕÅÎÅÏÅ�ÝÅÐ
ÇÉ�ÅÎÎÅÐÝÞËÐÞ�ÔÃ�ÏÉ�ÉÐ�ÅÈÅÏÎÅÓÐÞ�ÆÖ�ÉÓ�É�²ÉÕÌÓÈÌÐÝÌË�
�����ÉÓ�fÉÏÉÕÓÌÍ�ÇÉ�ÑÐÉÐ�ÆÉÓÅÆÉÓ�ÑÎ�ÝÅÐ�ÖÔÕÅÎÅÓ�²ÌÏ�Éã
ÈÌÓ�ÛÌ²ÄÉÕ�àÕÏÉ�É�ÌÔÕÉÔÉÎÉÓ��ÏÅØ²ÉÏÉÎÉÓ�ÇÉ�Å²ÌÏÎÉÓ�ÆÅÓ�
ÛÌ²ÄÉÕÎÉÓÌÐÌ�ÅÐÈÅ�ÆÉÓÔÌÐÎÉÓ�����cÅÛ²ÝÅ�ÆÌÓ�ÛÉÍÐÌ�ÕÅÎÅÒ
àÕÏÉ�É�ÌÔÕÉÔÉÐÝÌË�ÌÔÉ��ÆÖ�ÏÉÔÉÎÉÐÌ�²ÝÅÐÖÐÌÍ�ÕÑÒÎÅÐ�ÝÅÐ
ÕÑÒÎÅÛÖÇ�ÚÉËÉÈÊÉ²�����cÖ�ÖÐß�ÑÎÞÒ�²ÉÚ²ÉÐ�ÌÛÎÉÓ�ÌÚáÐ
ÆÌË�É�ÌÔßÄÐÈÊÞÎÅÓ�ÈÉÏÉ²ÎÉÓÌ�ÏÖÏ²áÐ��ÚáÐ²Ì�ÆÑÍÎÉ
²ÝÅÎÅÆÅÎÞ²Ý²ÝÅ�ÌÚ�ÆÌÓ�ÔÉÆÉÒ�Ã²Ý�ÇÉ�ÆÌË�ÑËáÏÌËÐÌ�Å²Ýã
ÎÅÏÅ²Ý�ÌÚáÐ�ÆÌÓ�ÛÉÍ�ÅÍÕÞÒ�ÑÎÅÏÅÍÈÊÅ²ÝÏÞË��µ�ÈÉÈÌ�

zÖ�ÔÃËÎÉÓÐÌ�ÅÍÕÞÒ�ÆÌÕÌÓ�ÉÐ�ÔÑÐÝ��²ÄÕÌÒ�ÕÑÒÎÅÛÖÇã
ÐÞ�ÈÅÓ²ÝÅÕÞÒ�ÍÌÆÉÓÈÌ�

��
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��lÝÅÎÅÆÅÎÞ²Ý�ÄÕÞÛ²ÝÅÐ�ÔÑÐÝ��qÅã
ÇÉÎ�ÛÉ�ÌÓÕÎÉÓÐÌ�ÚÅ�ÝÞÓÞÒ��ÐÅÔÌÅÕ�ÆÉÓã
ÈÌ�ÇÉ�ÑÎÅÓÐÉÐ�ÔÅ�ÝÎÞ²ÝÎÅÛÞÒ��nÅ²ÉÈÑã
ÐÌÄ�ÝÅ�²ÉÕÕÌ����p��²ÉÚÌÒ�²ÉÕ²ÉÐ�ÉÓÎÉÓã
ÈÉ²Ì�ÌÏÅÐÎÞÎÅÓ�ÝÅ�ÚÑ²Ý�Ñ�áÕãÐÅÔÌÅÕ

ÆÉÓÌÒ���ÐÅÐÌÔÕÅÐ�ÝÅ�²ÉÎßÈÌ����uÚß�ÅÍ�Ñ�ÉÓÈÉ�ÑÕÖÓÈÞ�
sÖÓÌÉ�É�ÈÉÐÝÌË�ÃÎÖÐÉÐ�²ÉÕÉÈÊÉ²ÕÉ��ÉÖÈÌÍÎÉÓ�ÑÐÝÅ�²ÝÅÓã
ÛÞ�ÆÌÓ�×ÌÕÐÉ�ÅËÞÓÎÅ�ÝÅÐÎÅÓÞÐÞ�ÆÌÎßÈÌ��zÖÐÞÐÝ�ÌÚáÐ
²ÉÐÉ�nÅ²ÉÈÑÐÌÄÐÞ�²ÉÚÌÒ�²ÝÅÍÕÏÅ²Ý�²ÝÅÓÅÓÞÐÅ�²ÉÎßÈÌ�
��cÉÓÑÄÈÅÐ�qÌÓÓ�Ñ�ÝÎÖ�sÑÒÅÕÓ��tÉÔÔÅÎÑÐÌ²ÉÈÉÐ�bÓÌÔã
ÕÅÓØ�ÇÉ�sÉ²ÖÐÈ��fÉÓÆÉÈÉÐ�eÅÍ�ÇÉ�tÌÏÑÕÉÍ��lÖÚá²�bÔÌÄã
ÈÅÐ�ÑÎ�ÝÅÐÎÅÓÈÅÐ�ÌÔÉ�tÌØÌ²�ÇÉ�tÓÑ×ÌÏ�ÑÐÉÐ�ÆÉÓÅÆÉÓ
²ÉÕÕÌÎÉÓ����pÎÅÓ�àÇÉÎßÈÊÉ�ÚÞ²ÝÞÒ��ÆÌËÎÉÓÐÌ�tÓÑÅÔÕÅ
ÆÉ²ÎÉÈÌÎÉÓ����cÌËÎÉÓ�ÌÔÉ�nÅÄÔÞË�qÌÛ²ÉÐ�qÌÕÉ�cÅÍÓÅã
ÏÞÐÈÅÐ�ÔÑÐÝ�vÌÎÌÒÎÉÓ�ÛÉàÓÌÐÈÉÐ�ÚÞ²ÝÞÒ��ÆÉÛ�²ÖÐßã
ÈÉÐ�ÔÑÐÝ�ÑÎÅÓÐÞÐÝ�ÅÎÈÞÐÅ��tÓÑÅÔ�ÛÉàÓÌÐÉ�ÉÕÌÒ�²ÉÎßÈÌ²�
p�ÉÓÈÉ�ÉÈÌ�²ÖÐß�ÑÕÖÓÈÞ²Ý�

��b×ÕÅÐÞÐÝ�ÆÌÓÌÐÈÊÌ�²ÖÐáÐÈÉ�ÆÌË�ÑÕßÏÉ²�ÆÑÎÌÒ
ÅÛÅÏÅ²Ý�ÌÚáÐ�ÆÌÓ�ÉÓÈÉ�ÕÑÒÎÅÛ²ÝÅÐ�àÈÌ²��qÅÇÉÎ�àÓÕÉÔÌ
²ÖÐá�ÃÎ�ÝÅ�ÚÞ²ÝÅÈÊÅ²Ý�ÑÎ�ÝÅÐÞ�ÌÚáÐ��ÌÏÅÐÎÞÎÅÓÐÞ
Ñ�ÓÉÕÉ�àÈÌ�ÇÉ�ÔÃËáÐÌ�ÄÓÞ��ÉÈÊÉ�ÉÈÊÉ�ÈÉÇÅÏ�àÕÕÌÓÈÌ�
��cÌËÎÉÓ�ÕÑÒÎÅÛ²ÝÅÐ�á²ÝÅÓÞ�²ÝÅÕÕÅ²Ì�ÑÈÅÈÅ�ÒÉ²�ÚÑ²Ý
²ÝÅÐÈÌÎß�ÄÐÅ�àÈÌ����gÇÕÌØ�ÅÈÎÞ�ÆÌÓ�Ñ�ÝÎÅÐ�ÅÚÞ²Ý�ÒÉÐã
ÈÊÉÓÉ�ÄÐÞÐÈÅ�ÑÕÖÓ�ÝÅÐ��qÅÇÉÎÐÌÐÝ�ÐÖÕ²ÝÖ�ÖËÖÐ�ÑÎ�ÝÅã
ÐÞ�ÌÚáÐ��Ñ�Ñ�ÝÎÅÐÐÞ�²ÝÅÕÕÞ�á²ÝÖ�ÆÅÔÕÞ��p��á²ÝÖ�ÝÅ
ÈÅÎÞÒ��ÖÚáÐÈÊÌ�²ÝÅÕÕÅÐ�ÅÛÅ�ÝÅ�ÍÞ²ÝÞÎÞÒ�²ÉÕÕÌ��pÐÞ
ÉÓÈÉÐ�²ÑÕÉÓ�ÉÐÈÉ�àÐÈÌ�ÑÎß�ÉÐ�àÈÌ�����qÅÇÉÎ�ÅÛÅ�ÝÅ�ÕáÛÌÒ�
Ñ�ÝÎÅÐÐÞÐÝ�ÖÔÕáÐÉ�ÑËáÐÌ�ÕÅÛÎÅÈÞ�ÈÅ��ÑÐÞ�²ÝÖÚÅ²ÝÎÅÒ�
¬lÝÅÔÉÇÉÕ�àÕÏÉÐÝÌË��ÑÐÞÐÝ�ÈÊÅÐÞ�ÑËáÐÈÉÈÌÓ�­�µ�ÈÉÈÌ�
���sÑÐÝ�²ÉÐÉ�á²ÝÅÓÞ�ÝÅ�ÚÞ²ÝÞÒ��ÑÕßÏÉ²�ÒÅÓÚÅÎÅÒ�ÅÛ

��

��
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ÅÛÅÈÞ��p��ÕÅÐÝ�ÅÕ²ÝÅÐÈÊÉ�ÔÖÆÉÕÎÉÛÕÌ��ÔÑÐÝ�ÃÎ�Å�ÚÞ²Ýã
ÕÞ�����eÉÐÚÐÌ�ÌÔÉ�ÅÈÅÏÎÅÓ�ÕÌÓÌ�ÅÎÈÅ�ÅÎÞÒ�²ÉÕÕÌÎÉÓ�ÇÉ�ÒÉ²
²ÝÖÇÅÐÈÞÎÅÓ�

���cÌËÎÉÓ�àÇÉÎß�ÆÅÓÞÒ��ÉÏÌ�É�ÏÌÐÈÌ²��bÔÔ�ÛÉàÓÌÐÉ
ÆÅÓÈÞ²Ý��cÌË�Ñ�ÉÓÈÉÐ�qÅÇÉÎÐÌ�ÅÎÅÈÊÅ²Ý�àÈÌ²��ÚáÐ²Ì�Ñ
ÑËá�ÈÊÅÄÇ�ÆÅÓÅÈÊÅ²Ý�ÑÎÞÒ��ÆÌËÎÉÓ�É�ÛÑÍÎÉ�ÆÖáÓÈÞ�
���cÌËÎÉÓ�bÔÔÕÅ�²ÑÓáÛÌÒ��ÑÐÉÐ�nÌÕÌÎÉÐÉ�ÛÉàÓÌÐÉ�ÆÅÓã
ÈÞ²Ý�����p�ÉÓÈÉÐ��ÉÏÌÈÉ�²ÉÕÌÒ��àÓÕÉÔÌ�²ÖÐá�wÌÑÔ�ÅÈÅã
ÔÞÐÞÐÝ�²ÝÅÓÛÞÔÞÐÅ�²ÉÎßÈÌ²��uÚáÐÈÊÌ�²ÖÐá�ÌÔÉ�sÅã
ÏÑÔ�ÅÈÅÔÞÐÅ�ÆÅÓÈÞ²Ý��fÅÅ�ÆÌÓ�²ÖÐß�ÃÎÈÅ�ÑÎÞÒ��nÌÎÉÕ
ÛÉàÓÌÐÉ�²ÉÎÌÒ�ÚÞ²ÝÕÞ²Ý�����qÅÇÉÎ�lÖÚá²�bÔÌÄÈÅ�ÚÑ²Ý
ÇÅ²ÝÞÕ�ÈÊÑÍÏÅÏÅ²Ý�ÏÅ²ÝÔÅÈÞÐÉÐ��×ÉÔ�ÛÉàÓÌÐÉ�²ÌÓã
ÏÉÍÌÒ��ÑÐÞ�²ÉÚÌÒ�²ÉÕÏÉ²�²ÝÅÓÅÓÞÐÅ�²ÉÎß�ÉÐ�àÈÌ����ÉÓ
ÚÅÓÉÔÌ�ÑÎÔÅ��cÉÓÉ²ÉÕ�cÅÍÓÅÏÞÐÈÅ
�gÓÖÔÅÎÌÏÈÉ�ÑÎÅÍÞ²Ý
ÈÉÒ��ÅÛÞ²ÝÅ�àÈÌ�

���nÌÎÉÕÕÉÐ�qÅÇÉÎ��×ÉÔ²É�ÅÈÅÏ�ÃÎÎÅÒ��ÌÏÅÐÎÞÎÅÓ
ÕÑÒÎÅÛÖÇÞÐÞÐÝ�Å²ÝÔÅ²ÝÅÎÎÅÓÞÐÞ�ÚÅ�ÝÞÓÕÕÞ�����pÎÅÓ
ÑÐÞÐÝ�ÅÎÈÞÐÅ�²ÉÎß�ÉÐÈÉ��Ñ�

µ�nÉÐ�lÖÚá²�bÔÌÄ�ÕÑÒÓÅ�ÝÞÐÅ�²ÉÎß�ÉÐ�ÆÌÓÌÐÈÊÌ
²ÖÐáÏÈÉÐ�ÆÉÓÎÌ��ÄÐÞÐÝÞËÈÅ�ÆÖÕáÐ�ÇÅ²ÝÞÕ�ÈÉÇÅÏÞÐÈÅ
ÐÅÔÞÎ�ÄÛÅ�ÝÅÐÞÏÐÞ�ÑËßÎÉÓÌÐÝÌË�ÆÌÎÉÔÌË�����gÖÈÌÍÎÉÓã
ÐÌÐÝ�×ÌÕÐÉÎÉÓÌ�ÌÚáÐ�ÆÅÛÞÏÅ�ÔÞÐÅÇÎÅÓ�²ÉÎÌÒ�²ÉÚÕÌ�
ÑÎÅÓÐÞÐÝ�ÌÚÌÐÈÉ�ÅÎÚÅ²Ý��ÑÐÝáÎÎÌ²�ÇÉ�²ÑËáÏÐÌÐÝ�ÄÛÞã
ÐÉÐ�rÅÆÆÌ�É�ØÞËÏÉÕ�àÕÉ�àÈÌÏ�����vÅÍÈÅÎÞ�ÑÎ�ÝÅÐ�ÌÚ�ÆÌÓ
����������������������������������������������������������


�������cÌÖÌ²ÌØ�cÈÐÖÈÒà�µ�²ÝÅÈÌÏÌÍ�áÐÅÐÈÊÅ�¬ÒÉÐÕà²ÑÔÕà��àã
ÏÉÓÅ­�µ�¬àÎÎÌ�²ÖÐß�ÆÅÍÓÅÏÞ­��cÉÓÉ²ÉÕ�cÅÍÓÅÏÞ��Ä�ÈÅ�cÌÓÌÐÈÊÌ
nÉÍÇÅÎÅÓÞÐÞÐÝ�lÖÐá���Ó�ÍÞÎ�qÉÔÅØ�cÅÍÓÅÏÞÐÈÅÐ���Å×ÕÅ�²ÉÚ²ÉÐ
ÔÑÐÝ�jÔÓÅÌÎßÈÉ�cÉÓÉ²ÉÕ�cÅÍÓÅÏÞ�²ÉÚÌÓÌÎÉ�àÈÌ��cÖ�ÆÅÍÓÅÏ�qÉÔÅØã
ÕÅÐ�ÔÑÐÝ�à²ÌÐÈÊÌ�ÉÓÈÉ�ÕÖÓ�ÝÅÐ�ÆÖá²�ÆÅÍÓÅÏ�àÈÌ�
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ÛÉÍÈÉÐ�ÔÌËÎÉÓÐÌ�ÚÉÕÕÉ�²ÝÅÎÈÞÓÏÅÍÞÏ�ÈÉÒ��ØÅÎ²Ý�Ñ�áÐã
ÈÉ�ÇÉ�àÇãàÇÈÉÐ�áÓÌÒ�Ñ�ÓÉÕÕÌÏ�ÇÉ�ÔÌËÎÉÓ�É�ÌÎÄÐ�àÕÕÌÏ�
���tÃÇÆÉ�àÕÌÒ��bÎÎÅ�ÝÅ�²ÝÅÍÕÞÐÝÞË�ÇÉ�rÅÆÆÌ�jÔÅ�ÝÅ
ÌÏÅÐ�àÕÌÐÝÌË��ÈÉÒ��ÉÖÈÌÍÎÉÓÐÉÐ�áÐÅÐÎÅÓ�ÝÅ�ÈÊÌÈÈÌÍ
ÐÅÔÌÅÕ�ÆÉÓÌÒ�ÕÖÓÈÞÏ�����nÞÐÅ�àÐÈÌ�nÖ²ÝÅÈÈÉÔ�rÖØ�ÏÉÐÌ
gÓÖÔÅÎÌÏ�É�ÚÅ�ÝÞÓÞÒ�ÚÉ²É��p�ÉÓÈÉ�ÏÉÐÌ�ÐÉ�ÆÉ²ÎÉ�ÉÐÌÐÌ
ÆÌÎßÏÉÍÌÏ�����zÉàÓãÛÉàÓÈÉÐ�²ÉÚ²ÉÐ�ÔÅÍÞÐ��ÏÉÐÌ�ËÞÐã
ÈÊÞÓÎÅÓ�ÇÉ�ÅËÅÒÎÅÓ�ÆÉ²ÎÉÍ��cÖÐÞ�ÏÅÐÝÅ�nÖ²ÝÅÈÈÉÔ
rÖØ�ÆÌÎßÈÌÓÉ�����mÄ²ÌÐ�ÄÛÅÍÞÛÞÏÐÞÐÝ�²ÝÞÍÏÉÕÌ�ÏÉÐ
ÌÚáÐ�ÆÌÓ�ÛÉÍ�ÈÉ�ÌÎß��lÝÅÐÅ�àÐÈÌ�ÌÛÌÏÐÌ�ÆÌÕÌÓÌÒ�
bÎÎÅÐÞÐÝ�ØÅÍÞÓÞÐÞ�ÅÐÝÎÅÕ²ÝÅÐ�lÝÖÇÅÐÚÎÞ�wÅÆÉÓÐÌ
ÈÅÓ²ÝÅÕÏÅ²Ý�ÌÚáÐ�rÅÆÆÌ�jÔÅÈÅÐ�ÅÎ�ÝÅÐ�ÇÅËÌ×ÉÐÌ�ÆÉã
ÈÊÉÓÔÉÏ������ÐÈÌ�ÈÅÅ�ÛÖÐÞ�ÆÌÎÉÏ�²Ì��bÎÎÅÐÞÐÝ�qÅÈÌã
ÛÅÎÞ�ÝÞÐÞ�ÌÎÄÐ�àÕÌÒ�àÒÌÔÌ�áÓ�ÉÐÎÉÓÐÌÐÝ�ÅÓÅÔÞÐÈÅ�ÌÚ
ÆÌÓÌÐÝÌË�ÏÉÐÌÏ�áËáÏÐÌ�ÆÌÓ�ÈÅÅ�²ÑÓßÏÉÍÈÊÉ²�����zÖã
ÐÞÐÝ�ÌÚáÐ�ÆÖ�ÖÐß�ÔÌË�É�ÏÉÐÌÏ�ÔÃËáÏ��ÏÉÐ�ÌÚ�²ÌÏÔÉÐÌÐÝ
ÑÎáÏÌÐÈÉ�²ÝÅÆÅÅÕÎÞ�ÑÎÏÅÍÈÊÅ�ÝÞÏ�����ÚáÐ²Ì�bÎÎÅÐÞÐÝ
ÆÖÕáÐ�ÌÓÅÈÉÔÌÐÌ�ÔÌËÎÉÓ�É�ÆÌÎßÈÌÓÏÉ²�ÌÚáÐ�àÓ�ÛÉÍÐÌ
ÄÒÕÞÏ�����pËáÐÝÌË�É�ÇÉ�ÆÖÕáÐ�ÔáÓá�É��ÄÐÌ�bÎÎÅÐÞÐÝ
ÌÏÅÐÎÞÎÅÓ�ÈÊÉÏÅÅÕÞÐÅ�²ÑËßã²ÝÖÎÅ²Ý�ÑÎÖÐÝÞË��ÚáÐ²Ì
nÖ²ÝÅÈÈÉÔ�rÖØ�ÔÌËÎÉÓÐÌ�ÈÊÉÏÅÅÕ²ÝÅ�²ÝÅÓÅÇÖÎ�ÇÉ�ÚÑã
ÆÅÐ�àÕÌÒ�²ÝÑÍÈÞ��bÎÎÅ��ÑÐÞ�pËß�²ÝÅÐÞÐÞÐÝ�×ÌÄÕÞÐÅ
ÔÅÕÞÐ�ÅÎÈÞ�����nÉÐ�²ÉÕ²ÉÐ�ÔÑÐÝ��ÔáÓáÐÌ�ÅÄÏÅ�ÝÅÐ�ÍÞÓã
ÕÞÈÊÞ�²ÝÅÛ²ÝÞÓÎÅÓ�ÅÓÅÐÝÞË�ÝÅ�ÔÑ²ÝÖÎÞÒ�²ÌÓÉÈÊÉ²ã
ÎÉÓÌÐÌ�ÆÌÎÉÏ�����bÕÕÅ�ÑËß�ÅÓÅÎÅÓÞÐÝÞËÈÅÐ�ÚÞ²Ý²ÝÅÐ
ÅÈÅÏÎÅÓ�ÈÅ�ÄÎÅÐ�ÔÃËÎÉÓÌÐÉÐ�ÛÉ�ÌÓÕÎÉÓÐÌ�ÃÎÈÅÐ�ÖÓÞÒ�
ÒÉÛÌÐÈÉÐ�ÅÎÞÒ�²ÉÕÏÉ�É�ÌÔÕÉÍÈÊÉ²ÎÉÓ�����zÖÐÞÐÝ�ÌÚáÐ
²ÑËßã²ÝÖÎÅ²Ý�ÑÎÖÐÝÞË��nÉÐ�ÖÚß�ÍÞÎ�ÈÉÇÅÏÞÐÈÅ��ÉÈÊÉã
²ÖÐßÈáË��²ÑËßÎÉÓÌÏÐÌÐÝ�ÄÛÞÐÉÐ�àÓ�ÆÌÓÌÐÝÌË�É�ÐÅÔÌÅÕ
ÆÉÓ�ÉÐÌÏÐÌ�ÖÐÖÕÏÅÐÝÞË������ÐÈÌ�ÔÌËÎÉÓÐÌ�bÎÎÅ�ÝÅ�ÇÉ
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pÐÞÐÝ�wÅÍÞÓ�sÃËáÐÉ�ÅÇÅÎÉ�àÕÉÏ��cÖ�sÃËÐÌÐÝ�ÔÌËÎÉÓã
ÐÌ�²ÝÅÇÌÍÎÉÛÕÌÓÏÉ�É�ÇÉ�bÎÎÅÐÞÐÝ�àÒÌÔÌ�ÅËÌËÎÉÓÌÐÉÐ
ÆÉÓÅÆÉÓ�ÔÌËÎÉÓ�É�ÈÉ�ÏÌÓÅÔÐÞ�ÆÉÓÏÉ�É�²ÖÚá�ÆÅÓ�����nÉÐ�ÌÚ
²ÌÏÔÉÐÌÐÝ�²ÖÏáÛãÅÎÕÞÐÞÐÅ�Ä�ÈÅ�ÖÓÆÅÔÞÐÅ�²ÑËß�ÕÌ²²Éã
ÐÌÏ�Ã²Ý�����pËáÏÉ�ÇÉ�ÄÐÞÏÈÅ�ÑÎ�ÝÅÐÎÅÓ�ÝÅ�²ÉÓÉ²�ÛÉÍÎÉÓã
ÐÌ�ÆÉÓÏÉ²�ÌÚáÐ�ÆÖ�²ÝÑÎÎÅÓÞÏ�ØÞËÏÉÕ�àÕ²ÉÐÌÐÌ�ÑËßÎÉÓÌã
ÐÝÌË�ÄØÛÞ�ÆÌÎÉÔÌÐÝÌË�����cÑÍÎÉ�ÚÅÎÞÛÞÒ��²ÖÚßÔáË�ÅÈÅÏã
ÎÅÓ�ÝÅ�ÄÓÈÞÏ�ÆÉÓÏÉ²�²ÉÓÉ²ÎÌ�ÌÐÌ�ÏÉÐ�ÔÌËÎÉÓ�É�àÓ�ÛÉÍÈÉ
²ÑÔßÕÉÓÈÌÏ��rÅÆÆÌ�jÔÅÐÞÐÝ��¬bÎÏÅ²ÝÕÅÐ�²ÑÓÉ�ÆÉÓÏÉ²ã
ÐÌÐÝ�ÆÅØÕÞ�ÆÖá²ÕÌÓ­��µ�ÈÉ�ÉÐ�ÔÃËÎÉÓÌÐÌ�ÈÉ�Å²ÝÞÎÈÅ
ÕÖÕÏÅ�ÝÅ�²ÉÓÉ²��µ�ÈÉÈÌ�

���cÖ�ÔÃËÎÉÓÐÌ�ÅÍÕ²ÝÅÐ�ÔÑÐÝ��qÅÇÉÎ�ÕÌË�ÚÃ²ÕÌ�ÇÉ�ÑÎÅÓã
ÐÉÐ�ÆÉÓÅÆÉÓ�ÈÖÇÅ�Ñ²ÝÖÈÞ�����sÑÐÝ�àÒÌÔÌ�Ñ²áÓãÑ²áÓ�Å�Ýã
ÎÅÒ��qÅÇÉÎÐÌ�²ÝÖÚÅ²ÝÎÅÒ�ÑÒßÕÌÎÉÓ�����qÅÇÉÎÐÌÐÝ��¬nÉã
ÐÌÏ�áËáÏÐÌ�ÆÌÓ�ÈÅÅ�²ÑÓßÏÉÍÈÊÉ²ÔÌË­��µ�ÈÉ�ÉÐ�ÔÃËÎÉÓÌ
ØÖÔÖÔÅÐ�ÑÎÅÓÐÞ��ÝÅÏã²ÝÅÔÉÇÉÕ²É�²ÉÕÌÓÈÌ��oÌÅÉÕ��ÑÐÞ
�ÉÏÌ�É�ÑË�ÝÅÓÞÒ�ÆÅÓÈÞÎÅÓ�

��pÎÅÓÈÅÐ�ÅÍÞÓÞÎÞÒ���ÉÏÌÈÉ�²ÉÕÕÌ²
ÇÉ�lÑÔ�ÅÈÅÔÞÐÅ�ÈÑ�ÝÓÖ�ÃÎ�ÅÎÈÞ²Ý���Óã
ÕÉÔÌ�²ÖÐá�rÑÈÑÔ�ÅÈÅÔÞÐÅ�²ÉÎßÈÌ²��Ñ
ÉÓÈÉÐ�ÌÔÉ�qÅÕÅÓÅ�ÛÉàÓÌÐÉ�ÆÅÓÈÞ²Ý�
��p�ÉÓÈÉ�vÉÐÌ²É�É�²ÉÕ²ÉÐ�ÆÌÓ��ÉÏÌ�ÕÅã

ÒÞÒ��ÑÐÝÅ�ÏÌÐÈÌ²�ÇÉ�ÈÉÐÝÌË�É�ÚÞ²ÝÕÞ²Ý����lÝÞÆÓÞÔ
²ÑÓáÐ�ÉÐÈÉ��ÅÈÅÐÞÐÝ�ÔÑÎ�ÕÅÓÅ×ÞÐÈÅÐ�²ÉÚÌÒ��sÖÓÌÉ�É
ÕÅÆÅ�ÃÎÐÞ�ÈÉÇÅÏ�àÕÕÌ²�ÇÉ�tÌÓ�ÛÉàÓÌÐÉ�ÉÕÌÒ�²ÉÎßÈÌ²�
nÞÐÈÅ��ÉÏÌ�á²ÎÉÓÌÐÌ�ÆÑÛÅÕÏÅ²Ý�²ÉÓÉ²�àÈÌ����bÐÈÅ�ÆÅËÞ
ÛÉ�ÌÓÕÎÉÓÐÌ�ÕÅÒÞÒ��ÑÎÅÓÐÞÐÝ�ÄÐÞÐÈÅ�ÉÈÌ�²ÖÐß�²ÝÅÎã
ÈÞ²Ý��pÎÅÓ�rÖØÕÅÐ�ÌÎßØÅÏÎÅÐÞÒ��qÅÇÉÎ�É�gÓÖÔÅÎÌÏ�É
ÆÅÓÏÅÏÅ�ÝÅ�²ÉÓÉ²��ÈÉÍ�àÈÌÎÉÓ����cÖ�²ÖÐßÎÉÓ�²ÉÚ²ÉÐ�ÔÑÐÝ�

��

��

��
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ÆÌË�ÃÎ�ÝÅ�ÚÞ²ÝÕÞ²Ý��jÏÅÐÎÞÎÅÓ�ÅÒÅÍÎÅÓÞ�ÇÉ�ÆÅÎÅãÚÅã
�ÝÅÎÅÓÞÐÉÐ�ÆÉÓÅÆÉÓ�ÛÉàÓÈÉÐ�ÚÞ²ÝÞÒ�ÆÌËÐÉÐ�ÆÅÓÈÞÎÅÓ�
�ÎÞÈÅ�ÕÌË�ÚÃ²ÌÒ��ÈÖÇÅ�Ñ²ÝÖÈÞ²Ý����cÌË�ÆÌÓãÆÌÓÌÏÌËÐÉÐ
ÔÅ�ÝÎÞ²ÝÎÅÛÞÒ��ÉÏÌ�É�ÚÞ²ÝÕÞ²Ý��ÑÎÅÓ�ÌÔÉ�àÇÎÉÓÌÐÉ
²ÝÅÍÕÞÒ�²ÉÕÕÌÎÉÓ�

��tÌÓ�ÛÉàÓÌÐÈÉÐ�²ÉÕÌÒ��ÈÉÐÝÌËÈÉ²Ì�ÔÉÄÅÕÞÏÞËÐÞ�ÈÉã
ÇÅÏ�àÕÕÌ²�ÇÉ�qÕÑÎÉÏÅÍ�ÛÉàÓÌÐÉ�ÉÕÌÒ�²ÉÎßÈÌ²��p�ÉÓÈÉ²Ì
ÈÌÐ�²ÝÅÓÈÅÛÎÅÓ�ÝÅ�ÆÅÓÞÒ��ÑÎÅÓÈÅ�ÆÌÓ�²ÖÐß�ÑÕÖÓÈÞ²Ý�
���ÓÕÉÔÌ�²ÖÐá�ÆÌËÎÉÓ��ÃÎ�ÝÅ�ÚÞ²ÝÞÒ��lÅÍÔÅÓÉÄ�ÝÅ�²ÉÎßã
ÈÌ²��gÈÌÔÌÐÈÉÐ
�ÆÌÓÌ�ÑÎ�ÝÅÐ��lÝÖÇÅÐÚÎÞ�wÅÆÉÓÐÌ�ÌÎÄÐ
àÕ²ÉÐ�vÌÎÌÒÐÌÐÝ�àÇÌÐÉ�²ÌÓÌÒ��ÅÐÈÅ�²ÝÅÎÈÞ²Ý����pÐÞÐÝ
ÒÉÍ�ÝÅÏÆÉÓÎÌ²�ÄÒ²ÝÅÐ��ÈÅÅ�Å²ÝÅÍ�ÝÅ�ÚÞ²ÝÏÅ�ÝÅÐ�ÈÃÓÕ
²ÝÞËÞ�ÆÅÓ�àÈÌ�����p�ÉÓÈÉ�ÆÌÓ�²ÝÅÚ�²ÖÐß�ÑÕÖÓ�ÝÅÐÞÏÞËã
ÈÅÐ�ÔÑÐÝ��gÖÈÌÉÈÉÐ�wÅ�ÅÒ�ÅÈÎÞ�ÆÌÓ�ÒÉÍ�ÝÅÏÆÉÓ�²ÉÎßÈÌ�
���p��ÅÎÈÞÏÞË�ÝÅ�²ÌÓ�ÉÐÌÐÉÐ�qÅÇÉÎÐÌÐÝ�²ÝÖÛÅ�ÝÞÐÞ
ÅÎÈÞ�ÈÅ��ÑËáÐÌÐÝ�²ÝÑÎãÅÄ²ÝÎÅÓÞÐÞ�ÆÅ�ÝÎÅÒ�

µ�nÖ²ÝÅÈÈÉÔ�rÖØ�ÆÖÐÞ�ÅÍÕÅ��¬gÓÖÔÅÎÌÏÈÉ²Ì�ÉÖÈÌÍã
ÎÉÓ�ÆÖ�²ÝÖÛÅ²ÝÐÞÐÝ�ÔÅÌÆÌÐÌ�ÆÑÍÎÉ�ÆÅ�ÝÎÅÒ��ÆÅÛ²ÝÅ
ÏÌÎÎÉÕ�ÅÈÅÏÎÅÓÞÐÞÐÝ�²ÝÑÎÖÐÅ�ÆÉÓÉÈÊÉ²ÎÉÓ­��µ�ÈÉÈÌ�

���cÖ�ÔÃËÎÉÓÐÌ�àÛÌÕÌÒ��ÆÌË�Ñ�ÉÓÈÉ²Ì�ÌÏÅÐÎÞÎÅÓÐÉÐ�
gÓÖÔÅÎÌÏ�É�ÆÅÓÏÅÔÞÐ�ÈÉÒ��qÅÇÉÎ�É�ÄÎÇÅÓÈÞ²Ý�����mÄ²ÌÐ
qÅÇÉÎ�ÈÊÉÇÅÒ�ÆÉÓÌÒ�

µ�oÉ�ÄÒÅÔÞË"�oÉ�ÌÚáÐ�Å�ÝÎÅÒ��áÓÉ�ÌÏÐÌ�ÒÅÓÚÅÎÅÍã
ÔÞË"�nÉÐ�gÓÖÔÅÎÌÏ�É�ÆÅÓÞÒ�ÕÉ²�àÔÌÓ�ÑÎÏÅ�ÝÅ�ÈÉ�ÌÎß�
rÅÆÆÌ�jÔÅ�ÌÚáÐ�ÑÎßÏÉ�É�ÆÌÎÉ�ÅËÞÓÞÏ��µ�ÈÉÈÌ�

���qÅÇÉÎÐÌ�²ÝÅÐÈÞÓÞÒ�ÑÎÅÏÅ�ÝÅÐÞÏÞËÐÞ�ÅÐÝÎÅÒ�
µ�rÅÆÆÌ�ÌÔÕÉ�ÉÐÌ�²ÌÆÌ�ÑÎÔÖÐ��µ�ÈÉÒ�ÌÐÈÉÏÉÈÌ²�

����������������������������������������������������������


������gËÏ×Ï�µ����ã��ÆÑÎá�ÌÐÈÉ�ÅÛÐÞ�ÈÅÓ²ÝÅÕÏÅ²Ý�ÌÚáÐ�ÔÅÍÎÅÐã
�ÝÅÐ�ÉÈÌ�ÅÈÅÏ�
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���bÐÅ�ÛÖ�²ÖÐßÎÉÓÈÉÐ�ÔÑÐÝ�ÃÎ�ÝÅ�ÅËÞÓÎÅÐÞÒ��gÓÖÔÅã
ÎÌÏ�É�ÆÅÓÈÞ²Ý�����lÅÍÔÅÓÉÄÈÅÐ�ÆÌÓ�²ÝÅÚ�ÛÉ�ÌÓÕÎÉÓ�ÈÉ
ÆÌËÐÉÐ�²ÉÕÕÌÎÉÓ��pÎÅÓ�ÆÌËÎÉÓÐÌ��ÄÛÅÒ�ÕÖÓÏÅ²Ý�ÌÚáÐ�
jÔÅÐÞÐÝ�àÔ²Ì�ÛÉ�ÌÓÕÎÉÓÌÐÈÉÐ�ÑÎ�ÝÅÐ�²ÝÞÆÓÞÔÎÞ�nÐÅã
ÔÑÐÐÞÐÝ�àÇÌÐÉ�²ÉÕÌÓÈÌÎÉÓ�����gÓÖÔÅÎÌÏ�É�²ÉÎß�ÉÐÌÏÌËÈÉ�
ÈÌÐ�²ÝÅÓÈÅÛÎÅÓ�ÆÌËÐÌ�ÅÚÞ²Ý�ÚÞÓÅÍÐÉÐ�²ÝÅÆÖÎ�àÕÕÌÎÉÓ�

����ÓÕÉÔÌ�²ÖÐá�qÅÇÉÎÐÉÐ�ÆÉÓÅÆÉÓ��²ÝÖÒ²ÝÅ�ÆÅÓÈÞ²Ý�
b²ÝÔÅ²ÝÅÎÎÅÓÐÞÐÝ�àÒÌÔÌ�ÈÉ�²ÉÎßÈÌ�����pÎÅÓÈÅÐ�ÅÎãØÅÕÞÓ
ÔÑÓÅ�ÝÅÐ�ÔÑÐÝ��qÅÇÉÎ�ÑËß�ØÞËÏÉÕÌ�ÇÅ²ÝÕÞÐÈÅ�bÎÎÅÐÞÐÝ
ÆÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓ�ÅÓÅÔÞÐÈÅ�ÄÒ²ÝÅÐ�ÌÛÎÉÓÌÐÌ�ÆÌÓÉÓãÆÌã
ÓÉÓ�ÅÍÕÞÒ�ÆÉÓÈÌ�����cÖÎÅÓÐÞ�àÛÌÕÌÒ��bÎÎÅÐÞ�ÛÖÓÉÕÎÉã
ÈÌÎÉÓ�ÇÉ�qÅÇÉÎ�É�

µ��Í�²ÝÅÓÈÅÛÞÏÞË��ÉÖÈÌÍÎÉÓ�ÅÓÅÔÞÐÈÅ�ÌÏÅÐ�ÝÅ
²ÉÎß�ÉÐ�ÆÌÐÝÎÉÓÈÊÉ�ÅÈÅÏ�ÑÎ�ÝÅÐÞÐÞ�²ÑÓÉÔÌÐÝ��pÎÅÓã
ÐÞÐÝ�àÒÌÔÌ�lÝÅÐÖÐÐÞ��ÝÅÍÓÉÕÐÉÐ�ÕÖÕÅÎÅÓ�����pÎÅÓ
àÛÌÕ²ÉÐ�ÔÃËÎÉÓ�É�²ÑÓÉ��ÔÉÐ�ÆÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓ�ÅÓÅÔÞÐÈÅ
ÄÛÅ�ÝÅÐ�ÉÖÈÌÍÎÉÓ�É��Ñ�ÝÖÎÎÅÓÞÐÝÞËÐÞ�ÔáÐÐÉÕ�àÕÏÉã
ÐÝÌË��ÖÓ×ãÅÈÉÕÎÉÓÐÌ�²ÖÕßÏÉÐÝÌË��nÖÔÅÐÞÐÝ�lÝÅÐÖã
ÐÞÐÈÅÐ�ÚÞ²ÝÞÐÝÞË��ÈÉÒ�Ñ�ÓÉÕ²ÉÐÔÌÐÝ�����zÌÏÈÌ�ÌÔÉ�ÐÉ
ÄÒÅÍÞ²Ý"�sÉÐÌÐÝ�²ÉÎß�ÉÐÌÐÝÐÌ�àÛÌÕÌÒ��ØÅÎ²Ý�ÏÞÕÎÅã
²ÝÅ�ÕÑÒÎÅÐÞÓ�����zÖÐÞÐÝ�ÌÚáÐ��ÔÅÐÝÅ�ÐÉ�ÅÍÕÔÅ²Ý��ÆÖÐÞ
ÄÒ��ÆÌËÈÉ�ÅÈÅ²Ý�ÆÉÓ�ÉÐ�ÈÃÓÕ�ÅÈÅÏ�ÆÅÓ�����pÎÅÓÐÞ�ÄÐÞÐÝÅ
ÅÎÞÒ��àÎÄÎÎÅÐÖÇ�ÅÈÉÕÌÐÌ�ÑÎÅÓÐÉÐ�ÆÉÓÅÆÉÓ�ÄÒ�ÇÉ�ÔÅÚÎÅã
ÓÞÐÞ�ÅÎÈÞÓÏÅ²Ý�ÌÚáÐ�ÏÅÔÓÅ×ÎÅÓÐÞ�ÑËß�ÆÑÍÐÖÐÝÅ�ÅÎ�
p�ÇÅ²ÝÞÕ�ÔÉÐÌÐÝ�Å²Ý²ÝÞÐÝÈÅ�àÛÌÕ²ÉÐÎÉÓÌ�ÄÎÅÐ�ÑÎ�ÝÅã
ÐÞÐÞ��Å²ÔÌÐÉ��nÖÔÅÐÞÐÝ�lÝÅÐÖÐÞÐÅ�²ÑÓÉ�ÄÛÅ�ÝÅã
ÐÞÐÝÐÞ�ÆÌÎÉÈÊÉ²ÎÉÓ�����cÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓÈÉÐ�ÌÏÅÐ�ÝÅ
²ÉÎß�ÉÐÎÉÓ�ÌÔÉ��ÆÌË�ÑÎÅÓ�ÝÅ�ÏÉ²ÕáÒÕÉ�àÏÌÓÎÉÓÌÏÌËÐÌ
ÄËÈÞ²Ý��lÝÅÓÅÓÞÏÞË�ÝÅ�²ÑÓÉ��ÑÎÅÓ�ÒÖÕÎÅÓ�ÝÅ�²ÝÖÓÆÅÐ
²ÉÕÌÓÌÎß�ÉÐ�àÕÎÉÓÈÉÐ��²ÝÅÐÈÅÐ��ÆÑ�ÝÖÎÞÒ�ÑÎßÈáÓÌÎß�ÉÐ
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ÅÍÇÅÐÐÞÐÝ�àÕÌÐÈÉÐ�ÇÉ�ÑÓÑÔÒÖÎÞ²ÝÕÅÐ�ÑËßÎÉÓÌÐÌ�ÔÅ²Ýã
ÎÅÔÞÐÎÅÓ��µ�ÈÉÈÌÎÉÓ�

����ÓÕÉÔÌ�²ÖÐá�qÅÇÉÎ�ÛÖ�ÅÈÅÏÎÅÓÐÞ�ÄÐÞÐÅ�ÅÎÞÒ��ÑÎÅÓã
ÐÉÐ�ÆÉÓÅÆÉÓ�àÎÄÎÎÅÐÖÇ�ÅÈÉÕÌÐÌ�²ÉÚÌÓÈÌ��sÑÐÝ�bÎÎÅÐÞÐÝ
sÅÓÅÍÞÐÅ�²ÌÓÌÒ��àÎÄÎÎÅÐÖÇ�²ÖÐßÎÉÓÌ�ÐÉ�ÇÅ²ÝÞÕ�ÆÌÕÉÈÊÉ²ã
ÎÉÓÌÐÌ��àÓ�ÆÌÓÌ�ÌÚáÐ�²ÝÖÓÆÅÐÎÞ²Ý�²ÉÕÌÓÌÎÉÈÊÉ�ÌÐÌ�ÆÌÎßã
ÈÌÓÈÌ�����gÈÌ�²ÖÐßÎá²�ÏÖÈÈÉÕ�ÆÌÕÉÄÕ²ÝÅÐÈÅ��lÖÚá²�bÔÌÄã
ÈÅÐ�ÑÎ�ÝÅÐ�ÉÖÈÌÍÎÉÓ�qÅÇÉÎÐÌ�bÎÎÅÐÞÐÝ�sÅÓÅÍÞÐÈÅ�²ÑÓßã
ÈÌÎÉÓ��pÎÅÓ�ÆÖÕáÐ�ØÅÎ²ÝÐÞ�²ÑÕÉÓÌÒ��qÅÇÉÎÐÌ�ÕÖÕÕÞÎÅÓ�ÈÅ�

���µ��Í�jÔÓÅÌÎß�Å²ÝÅÍÎÅÓÞ��ÄÓÈÞÏ�àÕÌÐÝÌË��nÞÐÅ�
àÓ�ÉÓÈÉ�ØÅÎ²ÝÞÏÞË�ÝÅ��lÝÅÐÖÐ�ÝÅ�ÇÉ�ÆÖ�ÏÖ²ÝÅÈÈÉÔ�ÉÓ�É
²ÝÅÓÛÞ�ÅÈÅÏÎÅÓÐÞ�Ñ�ÓÉÕ²ÉÐ�ÌÐÔÅÐ�ÛÖÈÞÓ��cÖÐÈÅÐ��ÝÅÍã
ÓÞ��áÐÅÐÎÅÓÐÞ�ÈÅ�sÅÓÅÍ�ÝÅ�ÅÎÞÒ�²ÌÓÌÒ��ÆÖ�ÅËÌË�ÉÓÐÌ
ÅÓÅÏ�àÕÕÌ��µ�ÈÉÒ�²ÝÞÚÞÓÅ�àÈÌÎÉÓ�

���cÖÐÞ�ÅÍÕ²ÝÅÐÎÅÓÞÐÞÐÝ�ÔÉÆÉÆÌ��àÇÉÎß�à×ÉÔÎÌ
tÓÑ×ÌÏÐÌ�ÛÉàÓÈÉ�qÅÇÉÎÐÉÐ�ÆÉÓÅÆÉÓ�²ÑÓÌÒ��ÑÐÞ�bÎÎÅã
ÐÞÐÝ�sÅÓÅÍÞÐÅ�ÅÎÞÒ�²ÌÓ�ÉÐ��ÈÉÒ�ÕáÛáÐÈÌÎÉÓ�

���cÖÕáÐ�ÛÉàÓ�ÅÓÉ²ÉÕ²É�²ÉÎÌÒ��ØÅÎ²Ý�ÕÑÒÎÅÐÈÞ��qÅã
ÇÉÎÐÌ�ÕÖÕÞÒ��sÅÓÅÍÈÅÐ�ÕÞÛÅÓÞ�ÝÅ�ÔáÍÓÉ²ÎÉÒ�ÚÞ²ÝÅÓã
ÈÞÎÅÓ��zÖ�ÅÐß�²ÝÅÒÖÎÅÓ�²ÝÅÒÅÕÞÎÈÞ�����pÎÅÓ�qÅÇÉÎÐÌ
ÑÎßÈáÓÏÉ�É�ÌÔÕÉÈÌÎÉÓ��p�ÇÅ²ÝÞÕ��ÆÖÕáÐ�gÓÖÔÅÎÌÏ�ÌÔßÄÐ
²ÑÕÉÓÈÌ��ÈÉ�ÉÐ�ØÅÆÉÓ�ÅÓÆÌÍ�ÆÑÎá²ÐÌÐÝ
�ÆÌÐÝÆÅÛÞÐÞÐÝ
²ÝÖÎÅ�ÝÞÐÅ�ÉÕÌÒ�ÆÅÓÈÞ�����p��ÆÌÓÈÉÐ�ÅÔ²ÉÓÎÉÓÐÌ�ÇÉ�áËÆÅã
ÛÞÎÅÓÐÞ�ÅÎÞÒ��ØÅÎ²Ý²ÝÅ�ÖÈÊáÏ�àÕÕÌ��bÈÅÏÎÅÓ�ÆÌÐÝÆÅã
ÛÞÐÉÐ�ÅÔ²ÉÓÎÉÓÐÌ�²ÑÓÌÒ��qÅÇÉÎÐÌ�ÖÓÏÅ�ÝÅ�ÕÑ²ÝÕÅÈÞã
ÎÅÓ�����cÌÐÝÆÅÛÞ�Ä²ÝÞÐÎÅÛÕÞ�ÈÅ��qÅÇÉÎÐÌ�ÕÖÕÞÒ��à²Ì
ËÞÐÈÊÞÓÐÉÐ�ÆÅ�ÝÎÅÏÅ�ÝÅ�ÆÖáÓÈÞ��p��¬cÖ�²ÌÏ��ÇÉ�ÐÉ
����������������������������������������������������������


�������bÖÉÏÐ�ÉÔÑã²�µ�²ÝÅÈÌÏÌÍ�áÐÅÐÈÊÅ�¬ÔÒÉÍÓÅ­��¬ÎÉ�Ìã
ÑÐ­ÐÞÐÝ�ÑÐ�ÒÅÍÞÐÈÅÐ�ÆÌÓ�ÒÅÍÞ������ÅÔ²ÉÓ�
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ÄÒÕÞ"­�µ�ÈÉÒ�ÔÑÓÅÈÞ�����bÈÅÏÎÅÓÐÞÐÝ�ÅÓÅÔÞÐÈÅÐ�ÆÌÓÌã
ÔÌ�¬ÆÑÍÎÉ­��ÈÉÒ�²ÝÞÚÞÓÔÅ��ÆÅÛ²ÝÅÔÞ�¬ÛÑÍÎÉ­��ÈÉÒ�²ÝÞã
ÚÞÓÅ�àÈÌ��cÖá²�ÛÅÏÅÕÅ�ÑÎ�ÝÅÐÞÐÈÅÐ�ÆÌÐÝÆÅÛÞ�Å²ÝÌã
²ÝÅÕÐÞ�ÆÌÎÌÒ�ÑÎÅÏÅÍÞÒ��qÅÇÉÎÐÌ�²ÝÅÎÉ�É�ÅÎÞÒ�ÆÅÓÏÅ�ÝÅ
ÆÖáÓÈÞ�����qÅÇÉÎ�àÐÈÌ�ÏÉÓÈÌÇÉÐ�É�ÉÕ²ÉÐÈÉ��ÅÈÅÏÎÅÓÐÞÐÝ
ÅÚÖÇÞ�ÒÉ²�²ÖÚßÎá�ÑÎ�ÝÅÐÞ�ÔÉÆÉÆÌÐÈÉÐ��ÅÔ²ÉÓÎÉÓ�ÑÐÞ
²ÑÕÉÓÌÒ�ÆÅÓÈÞÎÅÓ�����wÅÎ²Ý�ÌÔÉ�ÑÐÞÐÝ�ÅÓÕÞÐÈÅÐ�²ÉÕÌÒ�

µ�pÎßÈáÓ�ÑÐÞ��µ�ÈÉÒ�ÆÅ�ÝÞÓÅ�àÈÌ�
���lÝÅÎÉ�É�²ÌÓÉÄÕ²ÝÅÐÈÅ��qÅÇÉÎ�ÆÌÐÝÆÅÛÞ�ÝÅ�
µ�sÅÐÝÅ�ÆÌÓ�ÛÉÍ�ÅÍÕÏÅ�ÝÅ�ÏÖÏ²áÐÏÌ"�µ�ÈÉÈÌ�

cÌÐÝÆÅÛÞ�
µ�sÉÐ�áÐÅÐ�ÕÌÎÌÐÌ�ÆÌÎÉÔÌÐÝÏÌ"����cÌÓ�²ÝÅÚ�²ÖÐß

àÇÉÎßÔÌ�ÌÔßÄÐ�²ÑÕÉÓÌÒ��ÈÃÓÕ�ÆÌÐÝ�ÆÅÛ²ÉÔÉÓÐÌ�ÔÅØÓÅ�ÝÅ
ÅÎÞÒ�ÚÞ²Ý²ÝÅÐ�ÏÞÔÞÓÎÞ�ÔÉÐ�ÈÉ�ÌÎßÔÌÐÝÏÌ"�µ�ÈÉÈÌ�
���qÅÇÉÎ�ÈÊÉÇÅÒ�ÆÉÓÌÒ�

µ�nÉÐ�ÉÖÈÌÍÌÏ��lÌÎÌ²ÌÄ�ÇÌÎÄÉÕÌÐÌÐÝ�Ñ�²ÝÅÈÅÓ
àÏÌÉÕÎÌ�ÑÎ�ÝÅÐ�tÅÓÔ�ÛÉàÓÌÐÌÐÝ��ÓÅÊÈÅÐÞÏ��sÅÐÝÅ�ÆÌÓ
ÓÌÈÊÅÏ�ÆÅÓ��ÏÅÐÝÅ�ØÅÎ²Ý²ÝÅ�ÆÌÓ�²ÝÅÚ�ÔÃË�ÅÍÕÏÅ�ÝÅ�ÓÅã
ËÞÎÞ²Ý�ÆÉÓ��µ�ÈÉÈÌ�

���cÌÐÝÆÅÛÞ�ÓÅËÞÎÞ²Ý�ÆÉÓ�ÉÐ�ÔÑÐÝ��qÅÇÉÎ�ÏÉÓÈÌã
ÇÉÐÈÉ�ÕÖÓÞÒ��ØÅÎ²ÝÐÞ�ÕÞÐÚÎÅÐÈÞÓÏÅ²Ý�ÌÚáÐ�²ÝÑÎÖÐÞ
²ÑÕÉÓÈÌ��tÉÓÉÐ�ÆÌÓ�Ôá²áÐÉÕ�ÑÎ�ÝÅÐÈÅ��Ñ�ÉÖÈÌÍÎÉÓÐÌÐÝ
ÕÌÎÌÐÈÉ�ÎÅ×�àÕÌÒ�ÆÅÛÎÅÈÞ�

��µ��Í�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓ�ÇÉ�ÆÅÆÅÎÅÓ�
�ÐÈÌ�Ñ�áÐÝÌËÈÉ�ÑËáÏÐÌ�Å²ÝÎÅ�ÝÅÐ
ÔÃËÎÉÓÌÏÐÌ�ÈÌÐÝÎÉÐÝÌË�

��qÅÇÉÎÐÌÐÝ�ÑÎÅÓ�ÝÅ�ÉÖÈÌÍÎÉÓÐÌÐÝ
ÕÌÎÌÐÈÉ�ÅÍÕ²ÝÅÐÞÐÞ�àÛÌÕ²ÉÐÈÉ��ÑÓÕÅã

ÎÞ²Ý�ÚÞÏãÚÞÓÕ�ÑÎÈÞ��p�ÈÉÇÅÏ�àÕÕÌ�

��

��

��
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��µ�nÉÐ�ÉÖÈÌÍ�Å²ÝÅÍÞÏ��lÌÎÌ²ÌÄÐÞÐÝ�tÅÓÔ�ÛÉàÓÌÐã
ÈÉ�ÈÑ�ÝÈÞÏ��ÏÞÐÈÅ�eÅÏÅÎÌàÎßÐÌÐÝ�ÄÐÞÐÈÅ�ÕÉÓÆÌÉÎÉÐÈÌÏ�
cÅÆÅãÈÉÈÉÎÉÓÌÏÌËÐÌÐÝ�lÝÅÐÖÐÞ�àÔÅÔÞÐÈÅ�ÈÊÌÈÈÌÍ�ÕÉÓã
ÆÌÉÎÉÐÌÒ��ÆÖ�ÖÐß�ÆÖ�ÉÓÈÉ�ÕÑÒÎÅÛ²ÝÅÐ�àÒÌÐÝÌË�²ÌÆÌ�ÏÉÐ�ÈÉ
bÎÎÅÐÞÐÝ�ÌÓÅÈÉÔÌÐÌ��ÝÅÍÓÉÕÐÉÐ�ÆÉÈÊÉÓÏÉ�É�ÌÔÕÉÍ�àÈÌÏ�
��cÖ�ÂÎÐÞÐÝ�ÕÅÓÅ×ÈÅÓÎÅÓÞÐÞ�µ�Å²ÝÅÍÏÞ��²ÝÅÈÞÐÏÞ�ÈÉã
ÏÉÍ��àÒÌÔÌÐÌ�ÆÅ�ÝÎÅÒ�ËÌÐÈÅÐ�ÝÅ�ÕÅÛÎÅÍ��ÑÎß�ÉÐÈÊÉ�ÅÍÈÅÍ
àÈÌÏ����bÐÅ��ÆÅÛ�ÓÖØÅÐÌÍÐÉÐ�Å²ÝÔÅ²ÝÅÎÎÅÓÐÞÐÝ�àÒÌÔÌ�ÏÉã
ÐÌÏ�ÛÅÅÕÎÅÓÞÏÈÞÓ��nÉÐ�ÑÎÅÓÈÅÐ�fÅÏÅÔ²ÕÅ²Ì�ÈÌÐ�²ÝÅÓã
ÈÅÛÎÅÓÞÐÅ�ÄËÞÎ�ÝÅÐ�ÏÉ²ÕáÒÎÉÓÐÌ�ÅÎÞÒ��Ñ�ÉÓÈÉ�ÄÛÅ�ÝÅÐ
ÆÖ�ÅÈÅÏÎÅÓÐÞ�ÈÊÉËÅÎÅÏÅ²Ý�ÌÚáÐ�gÓÖÔÅÎÌÏ�É�²ÉÕÌÓÏÉ²
ÐÌÉÕÌÐÉÐ�ÃÎ�ÝÅ�ÚÞ²Ý²ÝÅÐ�àÈÌÏ����uÍÎÉ�É
Ä²ÝÞÐ�ÆÌÓ�ÏÅÅÎßÈÉ�ÏÉÐ�ÃÎ�ÆÅÔÞÒ��fÅã
ÏÅÔ²²ÝÅ�Ä²ÝÞÐÎÅÛÅÄÕ²ÝÅÐÞÏÈÅ��ÅÒÅÐã
ÔÞËÈÅÐ�²Ñ²ÕÉÐ�ÕáÛ²ÉÐ�ÆÌÓ�ÐÖÓ�àÕÓÅ×ÞÏÐÞ�ÒÅÓÞÎÈÅÕã
ÕÞ����nÉÐ�ÉÓ�É�ÍÞ²ÝÞÎÈÞÏ�ÈÅ��ÆÌÓ�ÔÉÔÐÌÐÝ�ÏÅÐÝÅ��¬sÅã
ÖÎ��sÅÖÎ��ÔÉÐ�ÐÉ�ÌÚáÐ�nÉÐÌ�ÅÍÈÅÍÔÞÐÝ"­�µ�ÈÉ�ÉÐÌÐÌ
àÛÌÕÕÌÏ����nÉÐ��¬��rÅÆÆÌ��sÉÐ�²ÌÏ�ÑÎÅÔÞÐÝ"­�µ�ÈÉÒ
ÔÑÓÅ�ÝÅÐÈÅ��p��¬nÉÐ�ÔÉÐ�ÅÍÈÅ�ÝÅÐ�oÅËÅÓÉÕÎÌ�jÔÅ
ÑÎÅÏ­��µ�ÈÉÒ�ÈÊÉÇÅÒ�ÆÉÓÈÌ����ÂÎÈÅÛÎÅÓÞÏ�ÐÖÓÐÞ�²ÑÓß�ÉÐ
ÑÎÔÅÎÅÓ�ÈÅ��ÏÅÐÝÅ�ÅÍÕÞÎ�ÝÅÐ�ÔÃËÎÉÓÐÌ�àÛÌÕÏÉÈÌÎÉÓ�����p
ÇÅ²ÝÞÕ�ÏÉÐ��¬��rÅÆÆÌ��ÏÅÐÝÅ�ÐÉ�ÄÒÏÅ²Ý�²ÉÓÉ²"­�µ�ÈÉã
ÈÌÏ��rÅÆÆÌ�ÌÔÉ�ÏÅÐÝÅ��¬gÓÌÐÝÈÉÐ�ÕÖÓÞÒ�fÅÏÅÔ²²ÝÅ�ÆÅÓ�
ÄÒÏÅ�ÝÅ�²ÉÓÉ²�ÑÎ�ÝÅÐ�àÓ�ÛÉÍÐÌ�Ñ�ÉÓÈÉ�ÅÍÕÅÈÊÅ²ÝÎÅÓ­��µ
ÈÉÈÌ�����p�ÐÖÓÐÞÐÝ�ÍÞÎÕÞÓÅ�ÝÅÐÞÐÈÅÐ�²ÃÓ�ÑÎ�ÝÅÐÞÏ
ÌÚáÐ��ÃÎÈÅÛÎÅÓÞÏ�ÏÉÐÌ�²ÝÑÎÖÏÈÅÐ�ÕÖÕÞÒ�fÅÏÅÔ²²ÝÅ
ÉÕÉ²ÎÉÒ�ÅÎÞÒ�ÆÅÓÈÞÎÅÓ�����p�ÉÓÈÉ�ÄÛÅ�ÝÅÐ�àÒÌÔÌ�ÉÖÈÌÍÎÉÓ
ÅÓÅÔÞÐÈÅ�ÐÅÏ�²ÝÅËÅÐ�ÝÅÐ��lÝÅÐÖÐ�ÝÅ�²ÑÓÉ�ÈÌÐÈÅÓ��bÐÅã
ÐÌÄ�ÅÈÎÞ�ÆÌÓ�ÅÈÅÏ�ÆÅÓ�àÈÌ�����p��ÄÐÞÏÅ�²ÉÎÌÒ�ÕÖÓÈÞ�ÈÅ�
ÏÅÐÝÅ��¬lÝÅÓÈÅÛÞÏ�sÅÖÎ��²ÑËßÎÉÓÌÐÝ�ÅÚÞÎÔÞÐ�­�µ�ÈÉÈÌ�
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nÉÐ�ÌÔÉ�ÛÖ�ÅÐß�ÑÐÞ�²ÑÓßÈÌÏ�����p�ÏÅÐÝÅ��¬cÅÆÅÎÅÓÞã
ÏÞËÐÞÐÝ�bÎÎÅÔÞ�ÔÉÐÌ�ÔÅÍÎÅÈÞ��yáÐ²Ì�ÔÉÐ��pÐÞÐÝ�ÌÓÅã
ÈÉÔÌÐÌ�ÆÌÎÌÒ�ÇÉ�jÐÔÅ×ÎÞ�pÎ�ÝÅÐÐÞ�²ÑÓÌÒ��pÐÞÐÝ�ÔÉã
ÔÌÐÌ�àÛÌÕÌÒ�����²ÑÓß�ÉÐ�ÇÉ�àÛÌÕ²ÉÐ�ÛÉÍÎÉÓÐÌÐÝ�àÒÌÔÌ
Å²Ý²ÝÞÐÈÅ�ÆÖÕáÐ�ÅÈÅÏÎÅÓ�Ñ�áÐÈÉ�pÐÞÐÝ�ÛÅÅÕÞ�ÑÎÅã
ÈÊÅ²ÝÔÞÐÝ������ÐÈÌ�ÈÅÅ�ÐÉ�ÆÉ²ÎÉÍÔÌÐÝ"�gÓÌÐÝÈÉÐ�ÕÖÓ�ÇÉ�
jÔÅÐÞÐÝ�ÅÈÞÐÞ�ÚÅ�ÝÞÓÞÒ��ÔÖÇ�ÝÅ�ÆÅÕÞÓÞÎÞÒ�ÚÞ²Ý�ÈÅ�
�ÖÐÅÎÅÓÞÐÝÈÅÐ�ÕÉÏÌËÎÉÐ�­�µ�ÈÉÈÌ�

���nÉÐ�gÓÖÔÅÎÌÏ�É�²ÝÅÍÕÞÒ�²ÉÎß�ÉÐÈÉÐ�ÔÑÐÝ��bÎÎÅã
ÐÞÐÝ�sÅÓÅÍÞÐÈÅ�ÈÖÇÅ�Ñ²ÝÖ�ÝÅÐÞÏÈÅ��ÓÖÄÈÅ�ÑÎÞÒ�����rÅÆã
ÆÌÐÌ�²ÑÓßÈÌÏ��p��ÏÅÐÝÅ��¬lÝÅÐÅ��ÕÉË�ÑÎ�ÈÅ��gÓÖÔÅÎÌÏÈÉÐ
ÚÞ²ÝÞÒ�²ÉÕ��ÚáÐ²Ì�ÆÖ�ÉÓÈÉ�nÉÐ�ÌÚáÐ�ÆÉÓ�ÉÐ�ÛÅÅÕÎÞã
�ÝÞÐÝÐÞ�²ÝÅÆÖÎ�àÕÏÉÍÈÊÉ²ÎÉÓ­��µ�ÈÉÈÌ�����nÉÐ��¬��rÅÆã
ÆÌ��sÅÐÝÅ�ÌÐÅÐ�ÝÅÐÎÅÓÐÞ�ÔÌÐÅ�Ñ�ÅÎÅÓÈÅ�ÖÓ�ÝÅÐ�ÇÉ�ËÌÐÈÅÐã
�ÝÅ�ÕÅÛÎÅ�ÝÅÐ�ÅÈÅÏ�ÑÎ�ÝÅÐÞÏÐÞ�ÑÎÅÓ�ÆÌÎÉÎÉÓ�ÈÉ�����sÉã
ÐÌÐÝ�ÛÅÅÕÞÐÝ�ÑÎ�ÝÅÐ�sÕÉ×ÅÐÐÞÐÝ�²ÝÅÐÞÐÞ�ÕÃ²²ÉÐÎÉÓÈÉ�
ÏÉÐ�ÈÉ�Ñ�ÉÓÈÉ�ÕÖÓ�ÝÅÐ�àÈÌÏ��nÉÐ�ÑÐÞÐÝ�ÑÎßÈáÓ�ÉÐÎÉÓÌÐÉ
ÓÅËÞ�ÑÎÞÒ��ÑÎÅÓÐÞÐÝ�ÖÓÆÅÎÅÓÞÐÅ�²ÝÅÓÅÇÖÎ�ÑÎÈÞÏ­��µ
ÈÉÈÌÏ�����p�ÌÔÉ��¬sÉÐ�ÆÅÓÅ�ÆÉÓ��yáÐ²Ì�nÉÐ�ÔÉÐÌ�ÖËÅ²Ýã
²ÝÅ��ÆÅÛ²ÝÅ�ÏÌÎÎÉÕÎÉÓÐÌÐÝ�ÅÎÈÞÐÅ�ÃÎÎÅÍÈÊÅÏ­��µ�ÈÉÈÌ�

���cÖ�ÇÅ²ÝÞÕ²ÝÅÈÊÉ�qÅÇÉÎÐÌ�ÈÌÐÝÎÉÒ�ÕÖÓ�ÝÅÐÎÅÓ
²ÝÞÚÞÓÅ�ÆÅÛÎÅÈÞÎÅÓ��pÎÅÓ�

µ�cÑÍÎÉ�ÅÈÅÏÐÞ�ÉÓ�áËáÐÈÉÐ�Ã²Ý�àÕÌÐÝ��pÐÝÅ�ÄÛÅÏÅã
�ÝÅ�ÏÖÏ²áÐ�ÈÉ�ÌÎß��µ�ÈÉÈÌÎÉÓ�����pÎÅÓ�ÑÍÎÉ�²ÝÞÚÞÓÞÒ�
ÖÔÕß�ÖÓÆÅÎÅÓÞÐÞ�ÕÅÛÎÅÒ��ÅÇÅ�ÝÅ�ÕÑË�ÔÅÚÞÒ�ÕÖÓ�ÝÅÐÎÅÓÈÅ�
���ÆÌÐÝÆÅÛÞ�qÅÇÉÎ�É�²ÝÅÓÛÞ�ÆÑÍÎÉ�ÆÅ�ÝÞÓ�ÝÅÐÎÅÓÐÞÐÝ
ÔÉÆÉÆÌÐÌ�ÆÌÎßÏÉ²�ÌÚáÐ��ÑÐÞ�²ÝÅÎÉ�É�ÅÎÞÒ�ÆÅÓÞÒ�²ÝÅÏã
ÚÞÎÅÏÅ�ÝÅ�ÇÉ�ÔÑÓ�ÝÖ�²ÉÚÌÓÏÉ�É�ÆÖáÓÈÞ�����pÐÞ�²ÝÖã
ÛÅ²ÝÎÅÓÐÉÐ�ÆÅ�ÝÎÅÒ�²ÉÓ�ÉÐÈÉ��qÅÇÉÎ�ÄÐÞÐÈÅ�ÕÖÓ�ÝÅÐ
áËÆÅÛÞ�ÝÅ�
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µ�rÌÏ��ÓÅÊÈÅÐÞÐÞ�ÔÖÈ�àÕÏÉÍÌÒ�²ÝÅÏÚÞÎÅÏÅ²Ý�ÏÖÏã
²áÐÏÌ"�µ�ÈÉÒ�ÔÑÓÅÈÞ�

����ËÆÅÛÞ�ÆÖÐÞ�àÛÌÕ²ÉÐÌÐÉÐ��ÆÅÓÞÒ�ÆÌÐÝÆÅÛÞ�ÝÅ
ØÅÆÉÓ�àÕÌÒ�

µ�cÅ²Ý��ÔÉÐ�ÐÉ�ÄÒÏÅ�ÝÅ�ÌÔÕÉÍÔÌÐÝ"�cÖ�ÅÈÅÏ�rÌÏ
�ÓÅÊÈÅÐÞ�à²ÉÐ�ÈÉ��µ�ÈÉÈÌ�����p�ÇÅ²ÝÞÕ�ÆÌÐÝÆÅÛÞ�qÅã
ÇÉÎÐÌÐÝ�ÄÐÞÐÅ�²ÉÎÌÒ�

µ�nÅÐÝÅ�ÅÍÕ��ÔÉÐ�rÌÏ��ÓÅÊÈÅÐÞ�ÑÎÅÔÞÐÝÏÞ"�µ
ÈÉÒ�ÔÑÓÅÈÞ�

µ��ÆÉÕ��µ�ÈÉÈÌ�qÅÇÉÎ�����cÌÐÝÆÅÛÞ�
µ�nÉÐ�ÆÖ��ÓÅÊÈÅÐÎÞ²Ý²ÝÅ�ÚÑ²Ý�Å²ÝÚÅ�ÆÉÓÌÒ�ÔÅÌÒ

ÑÎÈÞÏ��µ�ÈÉÈÌ��qÅÇÉÎ�
µ�nÉÐ�ÌÔÉ�ÈÑ�Ý�ÝÅÐ�²ÖÐáÐÈÉÐ�ÆÅÛÎÅÒ�ÆÖ�ÏÉÏÎÉ²ÉÕã

ÐÌÐÝ��ÓÅÊÈÅÐÞ�àÈÌÏ��µ�ÈÉÒ�ÈÊÉÇÅÒ�ÆÉÓÈÌ�
���p�ÇÅ²ÝÞÕ�qÅÇÉÎÐÌ�ÔÑÓ�ÝÖ�ÝÅ�ÚÉ²²ÉÐÎÉÓ�ÑÐÞÐÝ

ÄÐÞÐÈÅÐ�ÕÉËãÕÉË�ÚÉ²ÌÎßÈÌÎÉÓ��cÌÐÝÆÅÛÞ�ÈÅ�ÑÐÞÐÝ�rÌÏ
�ÓÅÊÈÅÐÞ�ÑÎ�ÝÅÐÞÐÞ�ÆÌÎÌÒ��ÆÅ�ÝÎÅÒ�²ÝÑÍ�ÝÅÐÞ�ÌÚáÐ
ÒÉ²�²ÝÑÓ²ÝÕÞ�

����ÓÕÉÔÌ�²ÖÐá�ÆÌÐÝÆÅÛÞ��ÉÖÈÌÍÎÉÓ�qÅÇÉÎÐÌ�ÐÉÈÉ
²ÝÅÆÅÅÕÎÅ�ÝÅÐÎÅÓÞÐÞ�àÏÌÐÎÌ²ÐÉÐ�ÆÌÎßÏÉ²�ÏÅ²ÝÔÅÈÞã
ÐÉÐ��ÑÐÞ�ËÞÐÈÊÞÓÎÅÓÈÅÐ�ÆÑÛÅÕÕÞ��gÖÈÌÍ�ÆÅÛ�ÓÖØÅÐÌÍã
ÎÉÓÌ�ÇÉ�ÆÖÕáÐ��²ÔÉ²�zÖÓÅ�ÅËÅÎÅÓÞÐÅ�ÕÑÒÎÅÐÏÅ�ÝÅ�ÆÖã
áÓÈÞ��qÅÇÉÎÐÌ�²ÉÕÌÓÌÒ��ÑÎÅÓÐÞÐÝ�²ÝÅÓÛÞÔÞÐÅ�²ÝÑÍÈÞ�

��qÅÇÉÎ�zÖÓÅ�ÅËÅÎÅÓÞÐÅ�²ÑËßÎÉÓÌã
ÐÌ�ÕÌ²ÌÒ�

µ��Í�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏÞË��nÉÐ
ÆÖ�²ÖÐß�É�²ÝÅÈÅÓ�bÎÎÅÐÞÐÝ�ÅÎÈÞÐÈÅ
ÕÉÏÌË�ÌÐÔÅ×ÐÉÐ�ÄÛÅÈÞÏ��µ�ÈÉÈÌ����cÖã

ÐÞ�ÅÍÕ²ÝÅÐÞÐÉÐ��ÆÅÛ�ÓÖØÅÐÌÍ�bÐÅÐÌÄ�qÅÇÉÎÐÌÐÝ

��

��

��
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ÄÐÞÐÈÅ�ÕÖÓ�ÝÅÐÎÅÓ�ÝÅ�ÑÐÞÐÝ�Å�ÝËÞÐÅ�ÖÓÏÅ�ÝÅ�ÆÖáÓÈÞ�
��qÅÇÉÎ�ÑÐÝÅ�

µ��Í�ÔÞÎÅÐÈÞÓ�ÝÅÐ�ÈÌÇÅÓ��ÔÉÐÌ�bÎÎÅ�ÖÓÅÈÊÅ²Ý�
sÉÐ�lÝÅÐÖÐ�àÔÅÔÞÐÈÅ�Ö²áÏ�ÚÞ²ÝÅÓÏÅ²Ý�ÌÚáÐ�ÑÕÖÓÅã
ÔÞÐÝ��ÅÏÏÅ�lÝÅÐÖÐ�ÝÅ�²ÝÅÓÛÞ�ÏÉÐÌ�ÖÓÏÅ�ÝÅ�ÆÖáÓÅã
ÔÞÐÝ��µ�ÈÉÈÌ�

��pÐÞÐÝ�Ñ�áÐÈÉ�ÕÖÓ�ÝÅÐÎÅÓ�
µ�bÎÎÅÐÞÐÝ�ÆÅÛ�ÓÖØÅÐÌÍÌÐÌ�Å²ÝÅÓÉÕÎÉÍÔÌÐÝÏÌ"�µ

ÈÉÈÌÎÉÓ����qÅÇÉÎ�ÑÎÅÓ�ÝÅ�
µ�b�ÝÅã²ÝÅÓÈÅÛÎÅÓ��pÐÞÐÝ�ÆÅÛ�ÓÖØÅÐÌÍ�ÑÎ�ÝÅÐÞÐÞ

ÆÌÎßÏÉÈÌÏ���ËÞÈÅ��¬wÈÑ²ßÓàÓß�ÈÖÈ×àÓËÈ�ÉÈÝÑà²ß
ÔÑ�ßÈÓÓà�ÇÒÈÓÑÈÒÈ­��µ�ÈÉÒ�ÄËÞÎ�ÝÅÐ��µ�ÈÉÈÌ�

��pÎÅÓÐÞÐÝ�ÆÌÓ�²ÝÞÔÏÞ�ÔÅÈÈÖ²ÌÍ�ÇÉ�ÆÅÛ²ÝÅ�²ÝÞÔÏÞ
×ÉÓÌÔÉÎÉÓ�ÑÎ�ÝÅÐÞÐÞ�ÅÐÝÎÅ�ÝÅÐ�qÅÇÉÎ�zÖÓÅ�ÝÅ�²ÝÅÕã
ÕÞ�ÆÌÓ�ÔÉÔÐÉÐ�

µ�fÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏÞË��nÉÐ�×ÉÓÌÔÉÏ��àÏ�×ÉÓÌÔÉã
ÐÌÐÝ�Ñ�ÝÎÖ�ÑÎÅÏ��nÉÐÌ��ÑÎáÎÉÓÐÌÐÝ�ÕÌÓÌÎß�ÉÐÌÐÉ
ÌÛÅÐ�ÝÅÐÞÏ�ÌÚáÐ�Ö²áÏ�àÕÉÎÉÓ��µ�ÈÉÈÌ�

��p��ÆÖÐÞ�ÅÍÕ²ÝÅÐ�ÔÑÐÝ��×ÉÓÌÔÉÎÉÓÐÉÐ�ÔÅÈÈÖ²ÌÍÎÉÓ
ÅÓÅÔÞÐÈÅ�ÆÖá²�ÈÅÇÅ�ÚÞ²ÝÞÒ��ÕÑÒÎÅÛÖÇ�à²Ì�É�ÆÑÎáÐÈÌ�
��yáÐ²Ì�ÔÅÈÈÖ²ÌÍÎÉÓ�ÑÎáÏÈÉÐ�ÕÌÓÌÎßÏÉ²ÐÌ�ÈÉ��ÏÉÎÉ²ã
ÎÉÓÐÌ�ÈÉ��ÓÖØÐÞ�ÈÅ�Ã²Ý��ÈÉÒ�ÔÅÄÎÅÓ��vÉÓÌÔÉÎÉÓ�ÌÔÉ�ÆÖã
ÎÅÓÐÞÐÝ�àÒÌÔÌÐÉ�ÌÐÅÐÅÎÅÓ����tÑÒÎÅÛÖÇÈÅ�ÆÖá²�ÛÅÏÅÕÅ
²ÑÕÉÓÌÎßÈÌ��vÉÓÌÔÉÎÉÓÈÉÐ�ÑÎ�ÝÅÐ�ÆÌÓ�²ÝÅÚ�lÝÅÐÖÐ
ÑÈÊÅÔÞ�ÔÃË�É�ÚÞ²ÝÞÒ��ÅÚÖÇÐÉÐ�

µ�cÌËÎÉÓ�ÆÖ�ÅÈÅÏÈÅ�ÌÚ�ÆÌÓ�ÄÏÅÐÎÞ²Ý�ÕÅÒÏÅÍÏÞË�
��ÉÓ�ÓÖØ�Ä�ÈÅ�ÏÉÎÉ²�ÑÐÝÅ�ÆÌÓ�ÛÉÍ�ÅÍÕ²ÝÅÐ�ÑÎÔÅ��ÐÉ�ÑÎã
�ÝÅÐ"�µ�ÈÉÈÌÎÉÓ�

���fÅÇÅ�ÑÍÎÉ�ÛÌÈÈÉÕÎÌ�ÑÎÈÞ�²Ì��qÅÇÉÎÐÌ�ÒÅÓÚÅãÒÅÓã
ÚÅ�àÕÏÉÔÌÐÎÉÓ�ÈÉÒ��²ÝÑÓ²Ý²ÝÅÐ�ÆÌÐÝÆÅÛÞ�ÅÔ²ÉÓÎÉÓÌÐÉ
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ÅÛÅ�ÝÅ�ÕáÛÌÒ��ÅÈÅÏÎÅÓÐÞÐÝ�ÅÓÅÎÅÓÞÐÈÅÐ�ÑÐÞ�ÚÞ²ÝÅã
ÓÞÒ��²ÝÅÎÉ�É�ÅÎÞÒ�²ÌÓÏÉ�É�ÆÖáÓÈÞ�

���p��ÉÈÊÉÔÌ�rÅÆÆÌ�jÔÅ�qÅÇÉÎ�É�²ÑÓáÐÌÒ��¬fÊÉã
ÔáÓ�ÑÎ��gÓÖÔÅÎÌÏÈÉ�nÅÐÝÅ�ÐÅÔÞÎ�ÛÅÅÕÎÞ²Ý�ÄÒ²ÝÅÐ
ÑÎÔÅÐÝ��rÌÏÈÉ�ÈÉ�ÑÍÎÉ�ÛÅÅÕÎÞ²Ý�àÕÏÉ²�²ÉÓÉ²ÔÌÐÝ­��µ
ÈÉÈÌ�

����ÓÕÉÔÌ�²ÖÐá�ÆÅËÞ�ÉÖÈÌÍÎÉÓ�ÅÐÕ�àÕÌÒ��qÅÇÉÎÐÌ
ÑÎßÈáÓÏÉ�ÉÐÈÊÉ�ÅÛÅÒãÌÚÏÉÏÉËÎÌ²²É�ÔÃË�ÆÉÓÈÌÎÉÓ�
���cÑÍÎÉ�ÅÐÕ�àÕ²ÉÐÎÉÓÐÌÐÝ�ÔÅÍÞÔÞ�²ÝÞÓ²Ý�ÅÈÅÏÈÅÐ�ËÌÄã
ÈÉ�àÈÌ�����pÎÅÓ�ÆÅÛ�ÓÖØÅÐÌÍÎÉÓÐÉÐ�Å²ÝÔÅ²ÝÅÎÎÅÓÐÞÐÝ
ÄÐÞÐÅ�²ÉÎÌÒ�

µ�qÅÇÉÎÐÌ�ÑÎßÈáÓÏÉ�ÉÐÌÏÌËÈÊÉ�ÅÐÕ�àÕÌÒ�ÌÚ�ÆÌÓ
ÛÉÍ�ÅÛÅÏÅÍÈÊÅ²ÝÏÞË������ÐÈÌ�ÔÌËÎÉÓ�zÖÓÅ�ÅËÅÎÅÓÞÐÉÐ
ÆÉÓÅÆÉÓ�ÆÌÐÝÆÅÛÞÐÞÐÝ�ÄÐÞÐÅ�ÆÅÓÞÐÝÞË�ÇÉ��qÅÇÉÎÐÌÐÝ
ÏÉÔÉÎÉÔÌÐÌ�ÈÅÅ�ÄØÛÞÈÊÅ�Ñ�ÓÉÐÏÉ²�ÌÚáÐ��ÑÐÞ�ÄÓÞÐ�ÅÎã
ÈÞÐÝÞË�ÝÅ�ÚÞ²ÝÅÓÏÅÔÞÐÞ�ÓÌÈÊÅ�àÕÌÐÝÌË��cÌËÎÉÓ�ÌÔÉ�
Ñ�ÉÕÌÒ�²ÉÎßÏÉËÈÉÐ�àÇÉÎß��ÑÐÞ�ÑÎßÈáÓÏÉ�É�ÅËÞÓ�ÕÖÓÅÓã
ÏÞË��µ�ÈÉÈÌÎÉÓ�

���qÅÇÉÎÐÌÐÝ�²ÝÞË�²ÝÅÓÈÅÛÞÐÞÐÝ�Ñ�ÝÎÖ�ÆÖ�×ÌÕÐÉ
Å²Ý²ÝÞÐÈÅ�àÛÌÕÌÒ��²ÝÅÎÉ�É�²ÌÓÈÌ�ÈÉ��ÑÐÝÅ�ØÅÆÉÓ�àÕÕÌ�
���qÅÇÉÎ�áËÆÅÛÞÎÅÓÈÅÐ�ÆÌÓÌÔÌÐÌ�ÚÅ�ÝÞÓÞÒ�

µ�cÖ�ÍÌ�ÌÕÐÌ�ÆÌÐÝÆÅÛÞÐÞÐÝ�ÄÐÞÐÅ�ÅÎÞÒ�ÆÅÓ��ÑÐÝÅ
ÅÍÕÅÈÊÅ²Ý�ÆÌÓ�ÎÅ×Þ�ÆÅÓ��µ�ÈÉÈÌ�

���p��ÍÌ�ÌÕÐÌ�ÅÎÈÞ�ÇÉ�ÆÌÐÝÆÅÛÞÐÞÐÝ�ÄÐÞÐÅ�²ÉÕÌÓÌÒ�
µ�nÅÆáÔ�qÅÇÉÎ�ÏÉÐÌ�ÄÐÞÐÅ�ÚÅ�ÝÞÓÞÒ��ÆÖ�ÍÌ�ÌÕÐÌ

ÔÉÐÌÐÝ�ÅÎÈÞÐÝÅ�²ÉÕÌÓ�ÉÐÌÏÐÌ�ÓÌÈÊÅ�àÕÕÌ��ÔÅÐÝÅ�ÅÍÕÅã
ÈÊÅ²Ý�ÆÌÓ�ÎÅ×Þ�ÆÅÓ�à²ÉÐ��µ�ÈÉÈÌ�����cÌÐÝÆÅÛÞ�ÍÌ�ÌÕã
ÐÌÐÝ�²ÝÑÎÖÐÈÅÐ�ÕÖÕÞÒ��ÑÐÞ�ÆÌÓ�ÚÉÕ²É�ÚÉ²ÕÌ�ÈÉ�

µ�nÅÐÝÅ�ÐÉ�ÅÍÕÅÈÊÅ²Ý�àÈÌÐÝ"�µ�ÈÉÒ�ÔÑÓÅÈÞ�����kÌã
�ÌÕ�ÈÊÉÇÅÒ�ÆÉÓÌÒ�
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µ�gÖÈÌÍÎÉÓ�qÅÇÉÎÐÌÐÝ�ÌÛÌÐÌ�ÈÅÅ�ÄØÛÞÈÊÅ�Ñ�ÓÉÐã
ÏÉ²�ÌÚáÐ�ÑÐÞ�ÄÓÞÐ�zÖÓÅ�ÅÎÈÞÐÅ�ÚÞ²ÝÅÓÏÅ²ÝÐÞ�ÔÉÐÈÉÐ
ÓÌÈÊÅ�àÕÏÉ�É�²ÉÎÌÛÕÌÎÉÓ�����mÄ²ÌÐ�ÔÉÐ�ÑÎÅÓ�ÝÅ�ÌÐÅÐÏÅ�
yáÐ²Ì�²ÝÞÓ²ÝÕÅÐ�ËÌÄÈÉ�ÅÈÅÏ�qÅÇÉÎÐÌ�ÆÉ²ÎÉÒ�ÕÖÓÅÎÅÓ�
ÑÐÞ�ÑÎßÈáÓÏÉ�ÉÐÈÊÉ�ÅÛÅÒãÌÚÏÉÏÉ�É�ÅÐÕ�àÕÕÌÎÉÓ��nÞÐÅ
ÛÌÏÈÌ�ÔÉÐÌÐÝ�àÏÌÓÌÐÝÐÌ�ÆÉ²ÎÉÒ��ÅËÞÓ�ÑÎÞÒ�ÕÖÓÅÎÅÓ��µ
ÈÉÈÌ�����cÌÐÝÆÅÛÞ�

µ�nÅÐÝÅ�ÆÖ�ØÅÆÉÓÐÌ�ÆÌÎßÈÌÓ�ÉÐÌÐÝÐÌ�ÌÚ�²ÌÏÔÉ�É
ÅÍÕÏÅ��µ�ÈÉÒ�ÍÌ�ÌÕÐÌ�ÍÌÆÉÓÈÌ�

���cÌÐÝÆÅÛÞ�áËÆÅÛÞÎÅÓÈÅÐ�à²ÌÔÌÐÌ�ÚÅ�ÝÞÓÞÒ�
µ�lÖÐß�ÆÅÕ²ÝÅÐ�ÔÑÐÝ�ÔÅÅÕ�ÈÑ²ÝÖËÈÅ�lÅÍÔÅÓÉÄ�ÛÉàÓÌã

ÐÉ�ÆÅÓÏÅ²Ý�ÌÚáÐ�à²Ì�áË�ÅÔ²ÉÓ��ÉÕÏÌÛ�ÅÕÎÞ�ÇÉ�à²Ì�áË
ÏÞËÓÅ²ÝÎÞ�ÅÔ²ÉÓ�ÅËÞÓÎÅÐÝÞË�����qÅÇÉÎÐÌ�ÏÌÐÈÌÓÌÒ��ÇÌã
ÎÄÉÕ�Å²ÌÏÌ�vÉÎÌ²ÔÐÌÐÝ�ÅÎÈÞÐÅ�ÔÅ�ÝãÔÉÎÄÏÉÕ�ÅÎÞÒ�ÆÅÓã
ÏÅ²Ý�ÌÚáÐ�ÑÐÝÅ�á²Îá�ÅÍÇÅÐ�ÆÉÓÌÐÝÌË��µ�ÈÉÒ�ÆÖáÓÈÞ�

���cÌÐÝÆÅÛÞ�ÆÑÍÎÉ�ÆÌÓ�ÏÉ²ÕáÒ�ÄËÞÒ�ÆÉÓÈÌ�
���¬sÅÍ�ÝÞÎÞ�Å²ÌÏ�vÉÎÌ²Ô²É��lÎÅÇÈÌÍ�mÌÔÌÍÈÉÐ

ÔÉÎÄÏ�
���cÖ�ÅÈÅÏÐÞ�ÉÖÈÌÍÎÉÓ�ÕÖÕÞÒ�ÑÎßÈáÓÏÉ�É�ÌÔÕÉÍ�àÈÌã

ÎÉÓ��bÏÏÅ�ÑÐÞÐÝ�rÌÏ��ÓÅÊÈÅÐÞ�ÑÎ�ÝÅÐÞÐÞ�ÆÌÎÌÒ��ÏÉÐ
ÅÔ²ÉÓÎÉÓÐÉÐ�ÆÉÓÅÆÉÓ�ÉÕÌÒ�²ÉÎÌÒ��ÑÐÞÐÝ�ÈÊÅÐÞÐÞ�²ÝÖÓã
ÕÅÓÈÞÏ�����sÑÐÝ�ÑÐÞ�ÐÉÈÉ�²ÝÅÆÅÅÕÎÅ�ÝÅÐÎÅÓÞÐÞ�ÆÌÎßÏÉ�É
ÌÔÕÉÒ��ÑÎÅÓÐÞÐÝ�zÖÓÅÔÞÐÅ�ÅÎÞÒ�ÆÅÓÈÞÏ�����oÉÕÌÈÊÉÈÉ
ÑËßÎÉÓÌÐÌÐÝ�lÝÅÐÖÐÞÐÅ�²ÑÓÉ�ÏÉÔÉÎÉÎÉÓ�ÆÑáÐÈÊÅ�ÑÐÞ
²ÝÅÆÅÅÕÎÅ�ÝÅÐÎÅÓÞÐÞ�ÆÌÎßÈÌÏ��ÎÄ²ÌÐ�ÑÐÈÅ�ÑÎáÏ�É�Ä�ÈÅ
ÅÒÔ²É�ÎÄÍÞ²Ý�ÌÚ�ÆÌÓ�²ÝÅÆÅÅÕ�ÕÅÒÏÅÈÞÏ�����cÖ�ÅÈÅÏ�ÝÅ
²ÝÅÓÛÞ�ÅËÞÓÎÅ�ÝÅÐ�×ÌÕÐÉÈÉÐ�ØÅÆÉÓÈÅÓ�ÑÎÞÒ��ÏÉÐ�ÕÉËãÕÉË
ÑÐÞ�ÔÉÐÌÐÝ�ÄÐÞÐÝÅ�ÃÎÎÅÈÞÏ��pÐÞ�²ÝÅÆÅÅÕÎÅ�ÝÅÐÎÅÓ�ÝÅ
ÈÅ�ÑÐÝÅ�²ÝÅÓÛÞ�ÑÎ�ÝÅÐ�ÈÅÇÅÎÅÓÞÐÞ�ÔÉÐÌÐÝ�ÄÐÞÐÝÈÅ�ÅÍÕã
ÏÅ�ÝÅ�àÏÌÓ�àÕÕÌÏ­�
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���bÔ²ÉÓÎÉÓ�ÅÎ�ÝÅÐ�àÏÌÓÌÐÉ�²ÑÓÉ��qÅÇÉÎÐÌ��ÉÈÊÉ�bÐã
ÕÌÒÅÕÓÌÔ�ÛÉàÓÌÐÉ�ÅÎÞÒ�ÆÅÓÈÞÎÅÓ������ÓÕÉÔÌ�²ÖÐá�ÑÐÉÐ
ÆÉÓÅÆÉÓ�ÆÅÓÅÈÊÅ²Ý�ÅÕÎÞÎÅÓÐÞ�²ÝÅÎÈÞÓÞÒ��ÑËßÎÉÓÌ�²ÝÅã
ÎÉ�É�²ÝÅÍÕÞÒ�²ÉÕÕÌÎÉÓ�����bÕÎÞÎÅÓ�lÅÍÔÅÓÉÄ�ÝÅ�ÆÅÓÞÒ�
ÏÉ²ÕáÒÐÌ�Å²ÌÏ�É�ÆÉÓÈÌÎÉÓ�ÇÉ�qÅÇÉÎÐÌ�ÈÉ�ÑÐÝÅ�ÕÉÔÎÌÏ
àÕÕÌÎÉÓ�����b²ÌÏ�ÏÉ²ÕáÒÐÌ�Ñ²ÝÖÒ��qÅÇÉÎÈÉÐ�²ÝÅÍÔÞ�ÇÌã
ÎÄÉÕÕÉÐ�ÑÎ�ÝÅÐÞÐÞ�ÔÑÓÅÈÞ��lÌÎÌ²ÌÄÈÅÐ�ÑÎ�ÝÅÐÞÐÞ�ÆÌã
ÎÌÒ��ÑÐÝÅ�

���µ�sÉÐÌ�²ÝÅÆÅÅÕÎÅ�ÝÅÐÎÅÓ�²ÉÎß�ÉÐ�ÔÑÐÝ��ÌÛÌÐÝÐÌ
ÆÅ²ÝÅÓÞÏ��µ�ÈÉÈÌ�ÈÉ��qÅÇÉÎÐÌ�jÓÑÈÐÞÐÝ�ÒÓÉÕÑÓÌÄÔÞÐã
ÈÅ
�²ÝÅÓÅÇÖÎÎÅÒ�ÕÖÕÏÅ�ÝÅ�ÆÖáÓÈÞ�

��bÓÅÈÅÐ�ÆÉÛ�²ÖÐß�²ÉÚ²ÉÐ�ÔÑÐÝ��ÆÅÛ
ÓÖØÅÐÌÍ�bÐÅÐÌÄ�ÇÉ�ÆÅËÞ�Å²ÝÔÅ²ÝÅÎÎÅÓ�
tÉÓÕÖÎÎ�ÅÈÎÞ�ÆÌÓ�Ö²ÝÖ²ÝÚÞÐÉÐ�lÅÍã
ÔÅÓÉÄ�ÛÉàÓÌÐÉ�²ÉÎÌÒ��qÅÇÉÎ�É�²ÝÅÓÛÞ
²ÝÅÆÅÅÕÎÅÓÞÐÞ�Å²ÌÏÐÌÐÝ�Ñ�áÐÉ�²ÝÑÍã

ÈÞÎÅÓ����sÑÐÝ�qÅÇÉÎÐÌ�ÚÅ�ÝÞÓÈÞÎÅÓ��tÉÓÕÖÎÎ�ÌÔÉ�ÑÐÞ
²ÝÅÆÅÅÕÎÅÏÅ²Ý�ÌÚáÐ�ÔÃË�ÅÎÈÞ�

µ��Í�ÏÖØÕÉÓÉÏ�vÉÎÌ²Ô��ÔÉÐÌÐÝ�Ö²áÏÈÅÓÎÞ�ÝÞÐÝÈÅ
ÅÏÅÐÎÞ²Ý�ÌÚÌÐÈÉ�ÄÛÅ�ÝÅÐÞÏÞË��ØÅÎ²ÝÞÏÞË�ÌÚáÐ�ÄÐÝÞ
²ÝÅÐÖÐÎÅÓ�ÚÞ²ÝÅÓÞÒ��ÚÑ²Ý�²ÝÅÍ�ÝÞÓÅÔÞÐÝ����ÛÖÐÞÐÝ
ÌÚáÐ�àÓ�ÈÅÌÏ�ÇÉ�àÓ�ÉÓÈÉ�ÆÖÐÞ�ÏÌÐÐÉÕÈÅÓÎÞ²ÝÐÉÐ�²ÝÅÆÖÎ
àÕÉÏÌË����sÉÐÌ�ÚÑ²Ý�ÓÅÅÕÔÞË�àÕÏÉÏÉ²�ÌÚáÐ��ÏÉÓÅÏÉÕÎÌ
ÑÎÞÒ�ÆÌÓ�²ÝÅÚ�ÔÃËáÏÌËÐÌ�ÈÌÐÝÎÉ�ÉÐÌÐÝÉ�ÓÌÈÊÅ�àÕÉÏ�
��cÌË�ÆÖ�ÅÈÅÏÐÞ�ÆÉÎÄ�²ÉÕÌÓÌÈÊÌ�ÈÉÒ�ÔÅÄÏÞË��nÞÐÅ�Ñ�
ÐÅËÅÓÉÕÎÌÎÉÓ�×ÞÓ²ÝÅÔÞÐÞÐÝ�ÆÅÛÎÞ²ÝÎÅÓÞÐÈÅÐ�ÆÌÓÌ
����������������������������������������������������������


�������qÖÌØÔÖÏÇ�µ�ÓÌÏÎÌ�Ö²áÏÈÅÓÐÞÐÝ�ÄÛÅ�ÝÅÐ�ÇÉ�ÅÔ²ÉÓÎÉÓ�ÄÕã
²ÝÅÐ�ÉÓ�

��

��

��
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ÑÎÞÒ��ÈáÐßÄÐÞÐÝ�ÆÖÕáÐ�ÉÖÈÌÍÎÉÓÌÐÌ�ÅÄ²Ý²ÝÅ�ÕÖÓÔÅÕÅ�
�ä��p��bÎÎÅÐÞÐÝ�sÅÓÅÍÞÐÞ�ÈÅ�ÅÓÅÏ�àÕÏÉ�É�ÕÞÓÞÛÕÞ�
ÅÏÏÅ�ÆÌË�ÑÐÞ�ÕÖÕÕÞ²Ý����cÖ�ÅÈÅÏÐÞ�ÔÑÓ�ÝÖ�àÕÔÉÐÝ��ÆÌË
ÑÐÞ�ÐÉÎÉÓÈÉ�²ÝÅÆÅÅÕÎÅ�ÝÅÐÞÏÞËÐÞ�ÑËáÐÈÉÐ�ÆÌÎÌÒ
ÅÎÞÓÔÞÐÝ�

��gÖÈÌÍÎÉÓ�ÈÉ�ÅÍÕÞÎ�ÝÅÐÎÅÓÐÞÐÝ�ÈÑ�ÝÓÖ�ÑÎ�ÝÅÐÞÐÞ
ÆÌÎßÈÌÓÌÒ��²ÝÅÆÅÅÕÎÅÓÐÞ�ÕÅÔÈÞ²ÝÎÅÈÞÎÅÓ�����b²ÌÏ�qÅã
ÇÉÎ�É�ÔÃË�É�ÚÞ²ÝÏÅ²Ý�ÌÚáÐ�ÌÛÅÓÉÕ�àÕÕÌ��ÇÉ�Ñ�

µ�sÉÐ�ÚÑ²Ý�ÍÞÎÎÅÓÈÅÐ�ÆÉÓÎÌ�ÆÖ�ØÅÎ²ÝÐÞ�ÏÅØ²ÉÏÉ
àÕ²ÉÐÌÐÝ�ÌÚáÐ��ÏÉÐ�ÑËß�ÌÛÌÏÐÌ�àÏÌÐÎÌ²ÐÉÐ�²ÝÑÓÚÅÎÅÍã
ÈÊÅÏ�����pËáÐÝ�ÈÉ�ÆÌÎÌÒ�ÑÎÖÓÔÞÐÝ�²Ì��ÏÉÐ�ÆÉÎß�ÆÖ²ÏÉ²
ÌÚáÐ�gÓÖÔÅÎÌÏ�É�²ÉÎß�ÉÐÌÏÉ�ÈÅÅ�ÑÐ�à²Ì�²ÖÐßÈÉÐ�ÚÑ²Ý
ÈÉ�ÌÎß�����oÉ�sÅÓÅÍÈÅ��ÐÉ�ÔÌÐÅ�Ñ�ÅÎÅÓÈÅ�ÇÉ�ÐÉ�gÓÖÔÅÎÌÏ
ÛÉàÓÌÐÈÉ�ÆÌÎÉ�ÌÚ�ÆÌÓ�ÅÈÅÏÐÉÐ�ÈÅÇÅ�àÕ²ÉÐÌÏ��Ä�ÈÅ�ØÅÎ²Ýã
ÐÞ�ÅÄ²Ý²ÝÅ�²ÑÕÉÓ�ÉÐÌÏÐÌ�ÑÎÅÓ�²ÑÓßÏÉÈÌÎÉÓ�����zÌÏÈÌ
ÈÉ�ÏÉÐÌ�²ÝÅÆÅÅÕÎÅ�ÝÅÐÈÅ��ÌÚ�ÆÌÓ�ÛÉÍÐÌ�ÌÔÆÅÕ�àÕÌÒ�ÑÎÅã
ÏÅÍÎÅÓ�����p�áÐÝÈÉ�ÛÖÐÞ�ÅÚÞ²Ý�ÅÍÕÏÅ�ÝÅ�ÌÔÕÉÍÌÏ��ÑÎÅÓ
ÂÎ�ÝÅ�ÄÎÅÐ�ÈÉÍÎÉÓ��ÏÉÐ�ÌÔÉ�ÑÐÝÅ�²ÑÓÉ�ÄÛÅÒ��ÆÅÆÅÎÅÓÞã
ÏÞËÐÞÐÝ�bÎÎÅÔÞÐÅ�ÌÆÅÈÉÕ�àÕÉÏ��lÝÅÐÖÐ�ÝÅ�²ÑÓÉ�ÑÎã
�ÝÅÐ�àÓ�ÆÌÓ�ÛÉÍ�É�ÇÉ�qÉÍ�ÝÅÏÆÉÓÎÉÓÐÌÐÝ��ËÞÎÅÓÞÐÈÅ
ÄËÞÎ�ÝÅÐÎÅÓÐÞÐÝ�àÒÌÔÌÐÉ�ÌÐÅÐÅÏ�����cÖ�ÅÈÅÏÎÅÓÐÞÐÝ
ÑËßÎÉÓÌ�²ÌÆÌ�ÏÉÐ�ÈÉ��bÎÎÅ�ÝÅ�ÖÏáÕ�àÕÌÒ��ÌÐÔÅ×ÎÞÎÅÓã
ÐÉÐ�ÌÐÔÅ×ÔÞËÎÅÓÐÞÐÝ�ÕÌÓÌÎßÕÉÈÊÉ�ÌÐÉ�ÌÐÅÐÅÏ�����zÖã
ÐÞÐÝ�ÌÚáÐ�bÎÎÅ�ÇÉ�ÌÐÔÅÐÎÅÓÐÞÐÝ�ÅÎÈÞÐÈÅ�ÌÐÔÅ×ÞÏÐÞ
àÓ�ÇÅ²ÝÞÕ�ÔÅ×�ÕÖÕÏÅ�ÝÅ�ÕÞÓÞÛÅÏ�

���yÑ²Ý�ÍÞÎÎÅÓÈÅÐ�ÆÉÓÎÌ�ÏÞÐÈÅ�ÑÎÏÅ�ÝÅÐÞÏÈÅÐ�ÔÑÐÝ�
ØÅÎ²ÝÞÏÅ�ÔÅÈÅ²ÝÅÎÅÓ�ÇÉ�ÆÅØÛÞÛÎÅÓ�²ÉÕÌÓÏÉ²�ÌÚáÐ�gÓÖã
ÔÅÎÌÏ�É�²ÝÅÍÕÞÒ�²ÉÎßÈÌÏ�����pÎÅÓ�ÏÉÐÌ�bÎÎÅÐÞÐÝ�sÅÓÅã
ÍÞÐÈÅ�àÎÄÎÎÅÐÖÇ�ÅÈÉÕÌÐÌ�ÄÒ²ÝÅÐÞÏÈÅÐ�ÔÑÐÝ�ÕÅÒÕÞÎÅÓ�
p�ÉÓÈÉ�ÏÉÐ�ÌÚáÐ�ÐÉ�ÕÑÒÎÅÛÖÇ��ÐÉ�²ÝÅÎÅÆÅÎÞ²Ý�ÆÅÓ�àÈÌ�
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���bÐÈÅ�ÕÉ²�lÖÚá²�bÔÌÄÈÅÐ�ÑÎ�ÝÅÐ�ÆÌÓ�²ÝÅÚ�ÉÖÈÌÍ�ÆÅÓ
àÈÌ��bÔÎÞÐÈÅ�ÛÖ�ÅÈÅÏÎÅÓ��ÑÎÅÓÐÞÐÝ�ÏÅÐÝÅ�²ÝÅÓÛÞ�ÆÌÓ
ÛÉÍÌ�ÑÎÔÅ��ÔÉÐÌÐÝ�Ñ�áÐÝÈÉ�ÕÖÓÏÅ²Ý�ÇÉ�ÏÉÐÌ�²ÝÅÆÅÅÕÎÅã
ÏÅ²Ý�²ÉÓÉ²�àÈÌ�������ÈÅ�ÆÖ�ÉÓÈÉ²ÌÎÉÓÐÌÐÝ�ÑËßÎÉÓÌ�ÅÍÕÔÞÐã
ÎÅÓ��zÖÓÅ�ÅÎÈÞÐÈÅ�ÕÖÓ�ÝÅÐÞÏÈÅ�ÏÉÐÈÉ�ÐÅÔÞÎ�Å²ÝÔÞËã
ÎÞ²Ý�ÕÅÒ²ÝÅÐ�àÈÌÎÉÓ"����nÉÐ�ÑÎÅÓÐÞÐÝ�ÅÓÅÔÞÐÈÅ�ÕÖÓÞÒ�
²ÝÅÕÕÞ�ÔÉÔÐÉÐ��¬pÎáÎÉÓÐÌÐÝ�ÕÌÓÌÎÌÛÌÐÉ�ÌÐÅÐ�ÝÅÐÞÏ
ÌÚáÐ�ÆÖ�ÖÐß�ÅÎÈÞÐÝÞËÈÅ�Ö²áÏ�àÕÌÎÉÏ­��µ�ÈÉÈÌÏ��jØÕÌã
ÏÅÎ��ÛÖ�ÔÃËáÏ�ÌÚáÐ�²ÝÅÆÅÅÕÎÞ�ÔÅÍÞÎÅÈÞÓÞÏ��µ�ÈÉÈÌ�

���p�ÇÅ²ÝÞÕ�vÉÎÌ²Ô�
µ�cÌÐÝÆÅÛÞ�mÌÔÌÍ�²ÉÎß�ÉÐ�ÔÑÐÝ��ÏÉÔÉÎÉÐÝÐÌ�ÚÉËÉã

ÓÌÏ��µ�ÈÉÒ��ÏÅØ²ÉÏÉÐÌ�ÆÅÛ²ÝÅ�²ÖÐß�É�²ÝÅÎÈÞÓÈÞ��vÉã
ÎÌ²Ô�ÑËá�ÂÎ�Å²Ý²ÝÞÐÈÅ�ÄØÛÞ�ØÅÆÉÓÈÅÓ�àÈÌ�����qÅÇÉÎÐÌ
áËÆÅÛÞÐÞÐÝ�²ÝÑÎÖÐÅ�ÆÉÓÌÒ��¬lÝÅÒÅÎÔÞÐ��ÎÄ²ÌÐ�ÆÌÓÅË
ÉÐ�ÌÎÎÌ²�ÆÉÓÌÎßÔÌÐ��ÑÐÝÅ�ØÞËÏÉÕ�àÕÏÉ�É�ÌÔÕÉ�ÉÐ�ÈÑÔÕã
ÎÅÓÞÐÅ�ÌÚ�ÆÌÓ�²ÝÅÓÛÞÎÞ²Ý�²ÑÔÕÉÓÌÎßÏÉÔÌÐ­��µ�ÈÉÒ
ÆÖáÓÈÞ�

���cÌÓ�²ÝÅÚ�²ÖÐßÈÉÐ�ÔÑÐÝ�vÉÎÌ²Ô�ÑËáÐÌÐÝ�ÉÖÈÌÍ
ÑÎ�ÝÅÐ�ÅÒÅÍÞ�fÓÖÔÌÎÎÅÐÉÐ�ÆÉÓÅÆÉÓ�²ÉÎßÈÌ��qÅÇÉÎÐÌ
ÚÅ�ÝÞÓÕÞÒ��ÑÐÞÐÝ�jÔÅ�nÉÔÌØ²É�ÌÏÅÐ�àÕáÇ�Å²Ý²ÝÞÐÈÅ
ÅÍÕ²ÝÅÐÞÐÞ�ÈÌÐÝÎÉÈÌ�����qÅÇÉÎ�Å²ÝÌ²ÝÅÕ��ÐÉ×ÌÔÐÌ�ÕÖÕã
ÏÅ²Ý�ÇÉ�²ÉÎÉÈÊÉ²�bØÌÓÉÕ�²ÖÐá�Å²Ý²ÝÞÐÈÅ�ÅÍÕ²ÝÅÐÈÅ�
vÉÎÌ²Ô�²ÝÑÓ²ÝÞÒ�

µ��ÐÈÌ�²ÉÕ��ÇÅ²ÝÞÕ�ÕÅÒ²ÝÅÐÞÏÈÅ��ÔÉÐÌ�²ÉÐÉ�ÚÅ�ÝÞã
ÓÞÓÞÏ��µ�ÈÉÈÌ�

���bÍÐÞ�ËÅÏÅÐÈÅ��qÅÇÉÎ�ÏÅÐÝÅ�ÒÅÓÅ�ÆÉÓÌÓ�ÈÉ�ÉÐ
ÖÏáÕÕÉ�ÑÐÞ�ÔÞ²ÝãÔÞ²Ý�ÚÅ�ÝÞÓÕÞÒ�ÔÖÆÉÕÎÉÛÉ�àÈÌ�

����²Ì�ÍÞÎÈÅÐ�ÔÑÐÝ�vÉÎÌ²ÔÐÌÐÝ�ÉÓÌÐÉ�qÑÓ²ÌÍ�vÉÔÕ
²ÉÎßÈÌ��vÉÎÌ²Ô�ÉÖÈÌÍÎÉÓÐÌÐÝ�ÏÉÓÅÏÉÕÌÐÌ�²ÝÅËÅÐÏÅ²Ý
ÌÚáÐ��qÅÇÉÎÐÌ�²ÝÅÒÅÎÞ�²ÝÅÎÈÞÓÈÞ�

��
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��vÉÔÕ��ÇÌÎÄÉÕÌÐÉ�²ÉÎß�ÉÐÌÐÈÉÐ�ÖÚß
²ÖÐß�²ÉÚ²ÉÐ�ÔÑÐÝ��lÅÍÔÅÓÉÄÈÅÐ�gÓÖÔÅã
ÎÌÏ�É�ÆÅÓÈÞ����bÐÈÅ�ÑÎ�ÝÅÐÈÅ�ÆÅÛ�ÓÖØÅã
ÐÌÍÎÉÓÐÉÐ�àÐÝ�ÖÓßÏÉÕÎÌ�ÉÖÈÌÍÎÉÓ�Å²ÌÏã
ÐÌÐÝ�ÅÎÈÞÐÅ�ÆÅÓÞÒ��qÅÇÉÎ�É�²ÝÅÓÛÞ

²ÝÅÆÅÅÕÎÅÇÎÅÓ�²ÉÕÌÓÈÌÎÉÓ�����ÍÌÎÌ²�²ÑÔßÕÉÓÌÒ��qÅÇÉÎÐÌ
gÓÖÔÅÎÌÏ�É�²ÉÕÌÓÌÎßÏÉÔÌ�ÌÚáÐ�ÄÎÇÅÓÈÞÎÅÓ��ÂÎÈÅ�ÑÐÞ
ÆÉ²ÎÉÒ�ÑÎßÈáÓÏÉ�É�ÌÔÕÉÈÌÎÉÓ����vÉÔÕ�ÌÔÉ�qÅÇÉÎ�lÅÍÔÅã
ÓÉÄÈÅ�²ÝÅÒÅÎÞ�²ÝÅÎ�ÝÅÐÞÐÞ�ÇÉ�ÑËá�ÈÉ�Ä²ÝÞÐÈÅ�Ñ�ÉÓ�É
²ÝÅÍÕÞÒ�ÆÅÓÅÈÊÅ�ÝÞÐÞ�ÑÎÅÓ�ÝÅ�ÆÌÎßÈÌÓÈÌ����p�

µ�bÓÅÐÝÞËÈÅÐ�ÖÓßÏÉÕÎÌ�ÅÈÅÏÎÅÓ�ÏÉÐÐÉÐ�ÆÉÓÅÆÉÓ
²ÉÕÔÌÐÎÉÓ�ÇÉ�ÆÖ�ÅÈÅÏÈÅ�ÆÌÓ�ÄÏÅÐÎÞ²Ý�ÑÎÔÅ��ÑÐÞ�²ÝÅÆÅã
ÅÕÎÅÔÞÐÎÅÓ��µ�ÈÉÈÌ�

��vÉÔÕ�ÑÎÅÓÐÞÐÝ�ÄÐÞÐÈÅ�ÔÉ²ÌËãÑÐ�²ÖÐßÈÉÐ�ËÌÄÈÉ�ÕÖÓã
ÏÅÍÞÒ��lÅÍÔÅÓÉÄ�ÝÅ�²ÝÅÍÕÕÞ���ÓÕÉÔÌ�²ÖÐá�²ÝÅÈÞ�²ÖÓã
ÔáÔÌÐÉ�ÑÕÖÓÞÒ��qÅÇÉÎÐÌ�ÅÎÞÒ�²ÉÎß�ÉÐÎÉÓÌÐÌ�ÆÖáÓÈÞ�
��qÅÇÉÎ�ÑÓÕÅ�ÝÅ�ÚÞ²Ý²ÝÅÐÈÅ��gÓÖÔÅÎÌÏÈÉÐ�²ÉÎß�ÉÐ�ÉÖÈÌÍã
ÎÉÓ�ÑÐÞ�ÔÅÓÞÒ�ÅÎÈÞÎÅÓ�ÇÉ�ÑËßÎÉÓÌ�ÌÔÆÅÕ�àÕÌÒ�ÑÎÅÏÅÍã
ÈÊÅ²Ý�ÆÌÓ�ÚÑ²Ý�Å�ÝÞÓ�²ÝÅÆÅÅÕÎÅÓÐÞ�ÑÐÞÐÝ�ÖÔÕáÐÉ�á²ã
ÎÉÈÌÎÉÓ����qÅÇÉÎ�ÌÔÉ�ÑËáÐÌ�²ÝÑÓÚÅÎÅÒ�

µ�nÉÐ�ÐÉ�ÉÖÈÌÍÎÉÓÐÌÐÝ�lÝÅÐÖÐÞÐÅ��ÐÉ�sÅÓÅÍ�ÝÅ�ÇÉ
ÐÉ�ÌÏÒÉÓÅÕÑÓ�ÝÅ�²ÝÅÓÛÞ�ÌÚ�ÆÌÓ�ÈÊÌÐÅÉÕ�ÄÒÏÅ�ÝÅÐÞÏ��µ
ÈÉÈÌ����vÉÔÕ��ÉÖÈÌÍÎÉÓÐÌÐÝ�ÏÉÓÅÏÉÕÌÐÌ�²ÝÅËÅÐÏÅ²Ý
ÌÚáÐ��qÅÇÉÎÈÉÐ�

µ�gÓÖÔÅÎÌÏ�É�ÆÅÓÞÒ��Ñ�ÉÓÈÉ�ÏÉÐÌÏ�ÅÎÈÞÏÈÅ�ÆÖ�ØÖã
ÔÖÔÕÅ�Ö²áÏ�àÕÌÎßÏÉ�É�ÌÔÕÉÍÔÌÐÝÏÌ"�µ�ÈÉÒ�ÔÑÓÅÈÞ�����qÅã
ÇÉÎ�ÑÐÝÅ�

µ�nÉÐ�ÌÏÒÉÓÅÕÑÓÐÞÐÝ�²ÝÅÈÞ�²ÖÓÔáÔÌ�Ñ�áÐÈÉ�ÕÖÓÅÏ�
Ñ�ÏÉÐÌ�Ö²áÏ�àÕÏÉ²�²ÉÓÉ²��nÉÐ�ÉÖÈÌÍÎÉÓ�É�ÌÚ�ÆÌÓ�Å²ÝÔÞËã
ÎÞ²Ý�ÄÒÏÅ�ÝÅÐÞÏÐÞ�ÑËáÐÝ�ÈÉ�ÄØÛÞ�ÆÌÎÉÔÌÐÝ�������ÉÓ�ÏÉÐ

��

��
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ÑÎáÏ�É�ÎÄÍÞ²Ý�ÆÌÓ�ÈÊÌÐÅÉÕÕÉ�²ÝÅÆÅÅÕÎÞ�ÑÎÔÅÏ��ÑÎáÏã
ÈÉÐ�ÆÅÛ�ÕÅÓÕÏÅÏ����ÉÓ�ÈÉ�ÆÖ�ÅÈÅÏÎÅÓ�ÏÉÐÌ�²ÝÅÆÅÅÕÎÅã
�ÝÅÐ�ÛÉÍÎÉÓÐÌ�ÄÒÏÅ�ÝÅÐ�ÑÎÔÅÏ��ÏÉÐÌ�ÑÎÅÓÐÞÐÝ�²ÝÑÎÖÐÅ
ÆÉÓÏÉ�É�ÌÚ�²ÌÏÔÉÐÌÐÝ�Å²Ý²ÝÞ�Ã²Ý��nÉÐ�ÌÏÒÉÓÅÕÑÓÐÞÐÝ
Ö²áÏÌÐÌ�ÕÅÎÅÒ�àÕÉÏ��µ�ÈÉÈÌ�

���vÉÔÕ�ÏÉÔÎÉÅÕÚÞÎÅÓÞÐÉÐ�Å²ÝÞÎ�ÕÅÐÞÛ²ÝÅÐ�ÔÑÐÝ�
qÅÇÉÎ�É�ÈÊÉÇÅÒ�ÆÉÓÌÒ�

µ�sÉÐ�ÌÏÒÉÓÅÕÑÓÐÞÐÝ�Ö²áÏÌÐÌ�ÕÅÎÅÒ�àÕÕÌÐÝ��ÌÏÒÉã
ÓÅÕÑÓÐÞÐÝ�ÅÎÈÞÐÅ�ÆÅÓÅÈÊÅ²ÝÔÞÐÝ��µ�ÈÉÈÌ�

���cÌÓ�²ÝÅÚ�²ÖÐßÈÉÐ�ÔÑÐÝ��ÒÅÈÌÛÅ�b�ÓÌÒÒÅ�ÇÉ�cÉÓÐÌã
²É��vÉÔÕÐÉÐ�ÔÉÎÄÏÎÅÛÏÅ²Ý�ÌÚáÐ�lÅÍÔÅÓÉÄ�ÝÅ�²ÉÎßÈÌã
ÎÉÓ�����pÎÅÓ�Ñ�ÉÓÈÉ�ÆÌÓ�²ÝÅÚ�²ÖÐß�ÑÕÖÓ�ÝÅÐ�ÔÑÐÝ��vÉÔÕ
qÅÇÉÎÐÌÐÝ�ÌÛÌÐÌ�ÒÅÈÌÛÅ�ÝÅ�ÅÍÕÞÒ�ÆÉÓÈÌ�

µ�cÖ�ÉÓÈÉ�ÆÌÓ�ÅÈÅÏ�ÆÅÓ��vÉÎÌ²Ô�ÑÐÞ�²ÝÅÒÅÎÞ�²ÝÅÎã
ÈÞÓÞÒ�²ÉÕ²ÉÐ�����nÉÐ�gÓÖÔÅÎÌÏÈÉ�ÑÎ�ÝÅÐÞÏÈÅ��ÉÖÈÌÍã
ÎÉÓÐÌÐÝ�ÆÅÛ�ÓÖØÅÐÌÍÎÉÓÌ�ÇÉ�Å²ÝÔÅ²ÝÅÎÎÅÓÞ�ÛÌ²ÄÉÕÐÉÐ
ÅÎÈÞÏÅ�²ÉÎÌÒ��ÑÐÞ�ÔÖÈ�àÕÏÉ²ÐÌ�ÕÅÎÅÒ�àÕÕÌÎÉÓ�����nÉÐ
ÑÎÅÓ�ÝÅ��¬cÌÓÌÐÈÊÌÈÉÐ��²ÝÅÆÅÅÕÎÅÐ�ÝÅÐ�ÅÈÅÏ�²ÝÅÆÅÅÕã
ÎÅ�ÝÅÐÎÅÓÐÉÐ�²ÑÓáÛÏÉ²�ÇÉ�ÑÐÝÅ�á²ÎÉ�ÉÐ�²ÝÅÆÅÅÕÎÅÇÎÅÓã
ÈÅÐ�ÑËáÐÌ�²ÝÑÓÚÅÎÅÏÅ�ÝÅ�ÌÏ²ÄÐ�ÆÉÓÏÉ²�²ÉÓÉ²��cÖ�ÛÉÍã
ÔÌË�ÅÈÅÏÐÞ�ÔÖÈ�àÕÏÉ²�ÓÌÏÎÌÎÉÓÐÌÐÝ�ÅÈÉÕÌ�ÈÉ�ÌÎß­��µ�ÈÉÒ
ÈÊÉÇÅÒ�ÆÉÓÈÌÏ�����zÖÐÞÐÝ�ÌÚáÐ�ÑÎÅÓ�ÆÖ�ÉÓ�É�²ÉÎß�ÉÐã
ÈÉ��ÏÉÐ��ÇÅ²ÝÞÕ�ÈÊÑÍÏÅÍÞÒ��àÓÕÉÔÌ�²ÖÐá�²ÝÅÈÞ�²ÖÓÔáã
ÔÌÐÉ�ÑÕÖÓÞÒ��ÆÖ�ÅÈÅÏÐÞ�ÅÎÞÒ�²ÉÎß�ÉÐÎÉÓÌÐÌ�ÆÖáÓÈÞÏ�
���mÄ²ÌÐ�²ÝÅÆÅÅÕÎÅ�ÝÅÐÎÅÓ�ÑÐÞ�ÔÅÓÞÒ�ÅÎÞÒ��ÏÉÐ�ÆÉ²ÎÉã
�ÉÐ�²ÝÅÆÅÅÕÎÅÇÎÅÓÈÅÐ�ÌÚ�ÆÌÓÌÐÌ�ÑÐÞÐÝ�ÆÑÍÐÖÐÅ�á²ÎÉÒ
ÑÎÅÏÅÈÞÎÅÓ�����tÉ²�ÑËß�ÈÌÐÌÐÉÐ�ÆÅ�ÝÎÞ�ÏÉÔÉÎÉÎÉÓ�ÇÉ�ÐÅã
ÔÞÎÈÞÓ�ÑÎß�ÉÐ�jÔÅ�ÅÈÎÞ�ÆÌÓ�ÅÈÅÏ�Å²Ý²ÝÞÐÈÅ�ÈÅÇÅÎÅÓÞ
ÆÅÓ�àÈÌ��qÅÇÉÎ�pÐÞ�ÕÌÓÌ��ÈÉÒ�ÕÅÔÈÞ²ÝÎÅÍ�àÈÌ�����nÉÐ
ÆÖ�ÏÉÔÉÎÉÐÌ�ÐÅÔÞÎ�àÕÌÒ�ÚÉËÏÉ�É�ÆÌÎßÏÉ�ÉÐÌÏ�ÌÚáÐ�
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qÅÇÉÎ�gÓÖÔÅÎÌÏ�É�ÆÅÓÞÒ��ÅÐÈÅ�ÆÖ�ÌÛÐÌ�Ö²áÏ�àÕÌÎßÏÉã
ÔÌÐÉ�ÌÔÕÉÓãÌÔÕÉÏÉ�ÉÐÌÐÌ�ÔÑÓÅÈÞÏ�����mÄ²ÌÐ�qÅÇÉÎ�ÆÖ
ÌÛÐÌ�ÌÏÒÉÓÅÕÑÓÐÞÐÝ�ÏÅØ²ÉÏÉÔÌÐÉ�²ÝÅÎÈÞÓÞÎÏÅÔÞÐÞ
ÕÅÎÅÒ�àÕ²ÉÐÌ�ÔÉÆÉÆÌÐÈÉÐ��ÑÐÞ�ÌÏÒÉÓÅÕÑÓÐÞÐÝ�ÅÎÈÞÐÅ
ÃÎÎÅÏÅ�ÝÅÐÈÊÉ�²ÝÅÒÅÎÞ�ÕÖÕÏÅ²Ý�Å²Ý²ÝÞÐÈÅ�àÏÌÓ�ÆÉÓã
ÈÌÏ��µ�ÈÉÈÌ�

���b�ÓÌÒÒÅ�vÉÔÕ²É�
µ�cÖ�ÅÈÅÏÐÞ�ÏÉÐ�ÈÉ�ÈÌÐÝÎÉÏÉ�É�ÌÔÕÉÓ�àÈÌÏ��µ�ÈÉÈÌ�
µ�sÉÐ�ÑÐÞ�ÄÓÞÐ�ÈÌÐÝÎÉÓÔÌÐÝ��µ�ÈÉÈÌ�vÉÔÕ�
����ÓÕÉÔÌ�²ÖÐá�b�ÓÌÒÒÅÐÉÐ�cÉÓÐÌ²É�ÆÖá²�ÕÅÐÕÅÐÅÐÉÐ

²ÉÎÌÒ��ÆÌÐÝÆÅÛÞÎÅÓ�ÇÉ�ÛÉàÓÐÌÐÝ�àÐÝ�ÖÓßÏÉÕÎÌ�ÅÈÅÏÎÅã
ÓÞÐÉÐ�ÆÉÓÅÆÉÓ�²ÑÓáÛáÇ�ÑÈÅÔÞÐÅ�²ÌÓÈÌÎÉÓ��vÉÔÕÐÌÐÝ
àÏÌÓÌÐÉÐ�qÅÇÉÎ�ÅÎÞÒ�²ÉÕÌÓÌÎßÈÌ�����vÉÔÕ�ÔÃË�ÅÎÞÒ�

µ�qÅÈÌÛÅ�b�ÓÌÒÒÅ�ÇÉ�ÆÌËÎÉÓÐÉÐ�ÆÉÓÅÆÉÓ�ÆÖ�ÉÓÈÉ
ÕÑÒÎÅÛ²ÝÅÐ�àÒÌÔÌ�ÅÈÅÏÎÅÓ��nÞÐÅ�ÆÖ�ÅÈÅÏÐÞ�²ÑÓÌÒ�ÕÖã
ÓÅÔÞÐÝÞË��gÓÖÔÅÎÌÏÈÉ�ÇÉ�ÛÖ�ÉÓÈÉ��ÉÖÈÌÍÎÉÓÐÌÐÝ�àÒÌÔÌ
ÏÅÐÝÅ�ÏÖÓÅÈÊÅÅÕ�àÕÌÒ��ÆÖ�ÅÈÅÏ�ÑÎßÏÉ²�²ÉÓÉ²��ÈÉÒ�²ÝÞã
ÚÞÓÈÞÎÅÓ�����nÉÐ�ÌÔÉ��ÑÐÞÐÝ�ÑÎáÏ�É�ÎÄÍÞ²Ý�ÌÚ�ÆÌÓ�ÌÛ
ÄÒ²ÝÅÐÞÐÞ�ÕÅÒÏÅÈÞÏ��pÐÞÐÝ�ÑËá�ÌÏÒÉÓÅÕÑÓÐÞÐÝ�ÏÅØã
²ÉÏÉ�àÕÌÎßÏÉÔÌÐÌ�ÕÅÎÅÒ�àÕ²ÉÐÌ�ÌÚáÐ��ÑÐÞ�ÑÐÝÅ�ÃÎÎÅÏÅã
�ÝÅ�²ÝÅÓÅÓ�ÆÉÓÈÌÏ�����tÉ²�à×ÉÐÈÌ�É�ÑÐÞÐÝ�Å²Ý²ÝÞÐÈÅ
ÐÉ�ÄËÅÈÊÅ�ÝÞÏÐÞ�ÆÌÎßÏÉÍÌÏ��zÖÐÞÐÝ�ÌÚáÐ�ÑÐÞ�àÒÌã
ÐÝÌËÐÌÐÝ�ÅÎÈÞÐÝÞË�ÝÅ��ÇÉ�ÅÍÓÞÈÊÅ��ÒÅÈÌÛÅ�b�ÓÌÒÒÅ�
ÔÉÐÌÐÝ�ÅÎÈÞÐÝÅ�ÆÖ�ÌÛÐÌ�ÆÅ²ÝÞÒ�ÚÞ²Ý²ÝÅÐÈÅÐ�ÔÑÐÝ�ÄËã
ÏÅ²Ý�ÌÚáÐ�ÆÌÓ�ÛÉÍÎÉÓ�ÕÅÒÞÎÞÓ�ÈÉÒ��ÑÐÞ�ÚÞ²ÝÅÓÈÞÏ�
���yáÐ²Ì�ÏÉÐÌÏ�×Ì²ÌÓÌÏÈÊÉ��ÆÌÓ�ÏÅÆáÔÐÞ�ÃÎÎÅÒ��ÑÐÝÅ
²ÝÅÓÛÞ�²ÝÑáÎ�ÝÅÐ�²ÝÅÆÅÅÕÎÅÓÞÐÞ�²ÑÔßÕÉÓÏÉÏÉ²�ÏÅÐã
ÕÞ²ÝÔÞË�ÑÎÖÓ�àÈÌ�

��
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��b�ÓÌÒÒÅ�qÅÇÉÎ�É�
µ�pËáÐÝÐÌ�Å²ÝÎÅÏÅ²Ý�ÌÚáÐ�ÔÅÐÝÅ

ÔÃË�ÆÉÓÌÎßÈÌ��µ�ÈÉÈÌ��p�ÇÅ²ÝÞÕ�qÅÇÉÎ
²ÝÑÎÖÐÞ�²ÑÕÉÓÌÒ��ÑËáÐÌ�²ÝÑÓÚÅÎÅÏÅ²Ý
ÌÚáÐ�ÎÅ×ÞÐÞ�ÆÅÛÎÅÈÞ�

��µ�qÅÈÌÛÅ�b�ÓÌÒÒÅ��gÖÈÌÍÎÉÓÐÌÐÝ�ÏÅÐÝÅ�²ÝÅÓÛÞ
ÚÞ²ÝÅÓ�ÝÅÐ�àÒÌÔÌ�²ÝÅÆÅÅÕÎÅÓÞÐÈÅÐ�ÆÖ�ÖÐß�ÔÉÐÌÐÝ�ÅÎã
ÈÞÐÝÈÅ�ÑËáÏÐÌ�²ÝÑÓÚÅÎÅ�ÝÅÐÞÏ�ÌÚáÐ�ÆÅØÕÎÞ�ÔÅÄÏ����wÖã
ÔÖÔÅÐ�ÔÉÐ�ÉÖÈÌÍÎÉÓÐÌÐÝ�àÒÌÔÌ�ÅÈÉÕÎÉÓÌÐÌ�ÇÉ�ÈÅÇÅÎÞ�ÏÉã
ÔÉÎÉÎÉÓÌÐÌ�ÄØÛÞ�ÆÌÎß�ÉÐÌÐÝÐÌ�²ÑËßÈÉ�ÕÖÕÅÏ��zÖÐÞÐÝ
ÌÚáÐ�ÔÅÆÞÓãÕÅ²ÝÅÕÐÉÐ�ÏÉÐÌ�ÈÌÐÝÎÉÏÉ�É�ÓÌÈÊÅ�àÕÉÏ�

��nÉÐÌÏ�ÄÛÎÞ�ÝÞÏÈÅÐ�ØÅÎ²ÝÞÏ�ÅÓÅÔÞÐÈÅ�²ÉÚÌÓ�ÉÐ
ÅÄÕÞÏ�àÏ�ÈÉ�gÓÖÔÅÎÌÏ�ÛÉàÓÌÐÈÉ�²ÉÚ²ÉÐ�ÑÏÓáÏÐÌ�ÉÖÈÌÍã
ÎÉÓÐÌÐÝ�àÒÌÔÌ�ÆÌÎÉ����nÉÐÌ�ÚÑ²ÝÕÅÐ�ÆÉÓÎÌ�ÕÅÐÞÍÎÅÓ�ÇÉ
à�ÉÓ�ÌÔÕÉÔÉÎÉÓ��ÈÌÐÌÏÌËÐÌÐÝ�àÐÝ�ÈÊÌÈÈÌÍ�×ÞÓ²ÝÅÔÞ
ÑÎ�ÝÅÐ�×ÉÓÌÔÉÎÌ²�ÆÑáÐÈÊÅ�ÄÛÅÒ�²ÉÎß�ÉÐÌÏÉ�ÛÅÅÕ�ÑÎÖÓã
ÎÅÓ�����ÐÈÌ�ÌÔÉ��bÎÎÅÐÞÐÝ�ÆÅÆÅãÈÉÈÉÎÉÓÌÏÌË�É�ÆÉÓ�ÉÐ
ÔÃËáÐÉ�ÖÏáÕ�àÕ²ÉÐÌÏ�ÌÚáÐ��ÏÉÐ�ÏÅØ²ÉÏÉ�Ñ�áÐÈÉ�ÕÖÓÅÏ�
��pÐ�à²Ì�²ÝÅÆÌÎÉÏÌË��ÉÈÊÉã²ÖÐßÈáË�ÈÊÅÐãáÓÉ²ÐÉÐ�bÎã
ÎÅ�ÝÅ�ÌÆÅÈÉÕ�àÕÌÒ��p�ÆÉÓ�ÉÐ�ÔÃËÐÌÐÝ�ÆÉÈÊÉÓÌÎßÏÉÔÌÐÌ
²ÑÓßÏÉ�É�ÖÏáÕ�àÕÉÎÉÓ��nÞÐÅ�ÆÖ�ÖÏáÕ�ÌÚáÐ��ÒÅÈÌÛÅ�
ÉÖÈÌÍÎÉÓ�ÏÉÐÌ�²ÝÅÆÅÅÕÎÅÍÎÅÓ����bÎÎÅ�ÑÎáÎÉÓÐÌ�ÕÌÓÌÎßÕã
²ÉÐÌÐÌ�ÔÌËÎÉÓ�ÐÉ�ÌÚáÐ�ÌÐÅÐÞÎÏÅË�ÆÌÓ�ÛÉÍ�ÈÉÒ�ÔÅÄÔÞË"
��fÑ�ÝÓÖÔÞ��ÑËáÏ�ÈÉ�ÐÅËÅÓÉÕÎÌ�jÔÅ�ÝÅ�²ÝÅÓÛÞ�²ÝÑÎÖÏã
ÈÅÐ�²ÉÎß�ÉÐÌÐÌ�ÄÒÏÅ²Ý�²ÉÓÉ²��ÈÉÒ�ÕáÛáÐÉ�àÈÌÏ�����cÖÐÞ
ÈÅ�gÓÖÔÅÎÌÏÈÉ�ÄÒÕÞÏ��cÅÛ�ÓÖØÅÐÌÍÎÉÓÈÉÐ�ÓÅËÞÎÞ²Ý
ÅÎÞÒ��ÚÑ²Ý�ÅËÌË�ÅÈÅÏÎÅÓÐÞ�ËÌÐÈÅÐ�ÝÅ�ÕÅÛÎÅÈÞÏ�ÇÉ��ÑÎÅÓã
ÐÞ�ÑÎßÈáÓÉÄÕ²ÝÅÐÎÅÓÈÅ��ÏÉÐ�ÆÖÐÝÅ�ÔÉÔÌÏÐÌ�ÆÉÓÌÒ��ÓÅËÞ
ÑÎÅ�àÈÌÏ������ÒÌÔÌ�ÉÖÈÌÍ�ÔÌÐÅ�Ñ�ÅÎÅÓÞÐÈÅ�ÑÎÅÓÐÞ�ÚÑ²Ý
ÚÉ²ÌÛÕÌÓÌÒ�ÈÊÉËÅ�ÝÅ�ÕÅÓÕÞÒ��rÅÆÆÌÐÌ�²ÝÅÓÅÎÅÏÅ�ÝÅ
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ÏÉÈÊÆÖÓ�àÕÉ�àÈÌÏ��pÎÅÓ�ÝÅ�²ÝÅÓÛÞ�ÑÍÎÉ�²ÝÖÕÖÓ�ÝÅÐ
àÈÌÏ�²Ì��ÅÕÕÅ�ÆÅÛ²ÝÅ�ÛÉàÓÎÉÓÈÉ�ÈÉ�ÅÍÈÅÍ�àÈÌÏ�

���lÖÐßÎÉÓÐÌÐÝ�ÆÌÓÌÐÈÉ�ÏÉÐ�ÆÅÛ�ÓÖã
ØÅÐÌÍÎÉÓÈÉÐ�ÓÅËÞÎÞ²Ý�ÇÉ�ÇÅËÌ×É�ÅÎÞÒ
fÅÏÅÔ²�ÛÉàÓÌÐÉ�ÃÎ�ÅÎÈÞÏ������Í�ÒÅÈÌÛÅÏ�
²ÖÐßÈáË�²ÖÐá�ÃÎÈÅ�²ÉÕÉÄÕ²ÝÅÐÞÏÈÅ��²ÖÐÉÛ�ÐÖÓÖÐÈÅÐ�ÈÅ
ÄÓÞ²Ý�ÆÌÓ�ÐÖÓ�²Ñ²ÕÉÐ�ÒÅÓÞÎÈÅ�ÝÅÐÞÐÞ�²ÑÓÌÒ�²ÝÅÎÈÞÏ�
oÖÓ�ÏÉÐÌ�ÇÉ�ÃÎÈÅÛÎÅÓÞÏÐÞ�ÄÓÞ²Ý²ÝÅ�ÆÅÕÞÓÈÞ�����cÌË
àÒÌÏÌË�ÉÓ�É�ÍÞ²ÝÞÎ�ÝÅÐ�ÔÑÐÝ��ÏÅÐÝÅ�ÉÖÈÌÍÎÉÓÐÌÐÝ�ÕÌã
ÎÌÐÈÉ�ÎÅ×�àÕ²ÉÐ�ÆÌÓ�ÔÉÔ�àÛÌÕÌÎßÈÌ��¬sÅÖÎ��sÅÖÎ��ÔÉÐ�ÐÉ
ÌÚáÐ�ÏÉÐÌ�ÅÍÈÅÍÔÞÐÝ"�pÎÅÈÊÅ²Ý�ÛÉÍ�É�²ÝÅÓÛÞ�ÚÞ²Ýã
ÔÅÐÝ��ÕÉ²�ÑËáÐÝÉ�ËÅÓÅÓ�²ÉÕÌÓÉÈÊÉ²ÔÌÐÝ­��µ�ÈÉÈÌ�����nÉÐ�
¬��rÅÆÆÌ��sÉÐ�²ÌÏ�ÑÎÅÔÞÐÝ"­�µ�ÈÉÒ�ÔÑÓÅÔÅÏ��p��¬nÉÐ
ÔÉÐ�ÅÍÈÅ�ÝÅÐ�jÔÅÈÞÓÞÏ­��µ�ÈÉÈÌ�����¬zÌÏÈÌ�ÌÔÉ�ÅÄ²Ýã
²ÝÅ�ÕÖÓ��sÉÐÌ�ÏÉÐÌÏ�ØÞËÏÉÕÚÌÏ�ÇÉ�ÛÅÅÕÞÏ�ÈÉÒ�²ÝÑÍÏÅ²Ý
ÌÚáÐ�nÉÐ�ÔÅÐÝÅ�²ÑÓáÐÈÌÏ��sÉÐ��àÐÈÌ�²ÑÓß�ÉÐ�àÏ�ÈÅÅ
nÉÐ�ÔÅÐÝÅ�²ÑÓáÐÉÈÊÉ²�ÛÉÍÎÉÓ�É�ÛÅÅÕÎÞ²Ý�àÕÉÈÊÉ²ÔÌÐÝ�
���nÉÐ�ÔÉÐÌ�ÏÌÎÎÉÕÌÐÝÐÌÐÝ�²ÝÑÎÖÐÈÅÐ�ÇÉ�ÆÅÛ²ÝÅ��ÏÉÐ
ÔÉÐÌ�ÃÎÎÅ�ÝÅÐ�ØÅÎ²ÝÎÅÓÐÞÐÝ�²ÝÑÎÖÐÈÅÐ�²ÝÖÓÕÅÓÅÈÊÅÏ�
���sÉÐ�ÑÎÅÓÐÞÐÝ�²ÑËßÎÉÓÌÐÌ�ÅÚÞÒ��ÑÎÅÓÐÞ�²ÝÅÓÅÐÎÞ²ÝÕÅÐ
ÐÖÓ�ÝÅ�ÇÉ�jÆÎÌÔÐÌÐÝ�Å²ÌÏÌÉÕÌÐÈÉÐ�bÎÎÅ�ÝÅ�²ÝÅÍÕÅÓÅã
ÈÊÅÔÞÐÝ��pÎÅÓ�ÈÅ�nÅÐÝÅ�ÌÏÅÐ�àÕÌÒ���ÖÐÅÎÅÓÞ�ÆÅ�ÝÞÛã
ÎÅÐÔÞÐ�ÇÉ�ÅËÌËÎÉÓ�ÅÓÅÔÞÐÈÅ�²ÝÞÔÏÉÕ�ÅÎÔÞÐÎÅÓ­��µ�ÈÉÈÌ�

���zÖÐÞÐÝ�ÌÚáÐ��àÍ�ÒÅÈÌÛÅ�b�ÓÌÒÒÅ��ÏÉÐ�²Ñ²ÕÉÐ�²Ñã
ÓáÐ�ÉÐ�ÆÖ�ÓÖÄ�ÝÅ�²ÝÅÓÛÞ�ÚÞ²ÝÏÅÈÞÏ�����cÅÛÕÅ�fÅÏÅÔ²ã
ÕÅ��ÔÑÐÝ�gÓÖÔÅÎÌÏÈÉ�ÇÉ�ÆÖÕáÐ�gÖÈÌÉ�ÕÑÒÓÅ²ÝÎÅÓÞÐÈÅ
ÄÛÅ�ÝÅÐÎÅÓÐÞ��ÔÑÐÝ�ÆÅÛ²ÝÅ�ÉÓÎÉÓÈÉ²Ì�ÏÌÎÎÉÕÎÉÓÐÌ�ÕÃÇÆÉ
àÕÕÌÓÌÒ��bÎÎÅ�ÝÅ�²ÝÅÍÕÏÅ�ÝÅ�ÇÉ�ÕÃÇÆÉ�É�ÄÓÅÛ²ÝÅÐ�ÌÛÎÉÓã
ÐÌ�ÆÉÈÊÉÓÏÉ�É�ÚÅ�ÝÞÓÈÞÏ�����cÖ�ÌÛ�ÌÚáÐ�ÉÖÈÌÍÎÉÓ�ÏÉÐÌ
bÎÎÅÐÞÐÝ�sÅÓÅÍÞÐÈÅ�ÕÖÕÞÒ�ÑÎßÈáÓÏÉ�É�ÕÞÓÞÛÕÞÎÅÓ�
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���mÄ²ÌÐ�ÏÉÐ�bÎÎÅÈÅÐ�ÅÎ�ÝÅÐ�ÄÓÈÞÏÐÉÐ�ÛÖ�²ÖÐß�É�²ÝÅÈÅÓ
ÆÖá²ã²ÖÚá²²É�ÛÅÅÕÎÞ²Ý�àÕÌÒ�²ÉÎÉÏ��nÖÔÅ�ÇÉ�ÒÉÍ�ÝÅÏã
ÆÉÓÎÉÓÐÌÐÝ�ØÅÆÉÓ�àÕ²ÉÐÎÉÓÌÐÈÉÐ�ÆÅÛ²ÝÅ�ÌÚ�ÆÌÓ�ÛÉÍ�ÅÍÕã
ÏÅÍÞÏ�����pÎÅÓ��¬nÉÔÌØ�pËß�ÏÌÎÎÉÕÌÐÉ�ÈÉ��ÆÅÛ²ÝÅ�ÏÌÎã
ÎÉÕÎÉÓ�É�ÈÉ�ÄÓÞ²Ý�Å²Ý²ÝÞÐÈÅ�ØÅÆÉÓ�àÕÏÉ²�ÌÚáÐ��ÅËÅÒ
ÚÉ²ÏÉ�É�²ÉÓÉ²�àÈÌ���Ï�ÈÉ�ÑÎáÎÉÓ�ÌÚÌÐÈÉÐ�ÆÌÓÌÐÈÊÌ�ÑÎÞÒ
ÕÌÓÌÎÉÈÊÉ²­��µ�ÈÉ�ÉÐ�àÈÌÎÉÓ�

���qÅÇÉÎ�ÑËáÐÌ�ÆÑÍÎÉ�²ÝÑÓÚÅÎÅ�ÝÅÐÈÅ��vÉÔÕ�²ÝÅÕÕÞ
ÔÉÔÐÉÐ�ÑÐÞÐÝ�ÔÃËáÐÌ�ÆÑÎßÈÌ�ÈÉ�

µ�b²ÝÞÎÈÅÐ�ÕÅÍ�ÝÅÐÔÞÐÝ��qÅÇÉÎ��cÖá²�ÅÎÌÏÎÌ²
ÔÉÐÌ�Å²ÝÞÎÈÅÐ�ÅËÈÞÓÈÞ��µ�ÈÉÈÌ�����qÅÇÉÎ�ÌÔÉ�

µ�nÉÐ�Å²ÝÞÎÈÅÐ�ÕÅÍÏÅÈÞÏ��ÔÅÍ�ÝÞÎÞ�vÉÔÕ��µ
ÈÉÈÌ��µ�b²ÔÌÐÉ��Å²ÝÌ²ÝÅÕ�ÇÉ�ÏÅÐÕÞ²Ý�ÔÃËÎÉÓÌÐÌ�ÅÍÕÅÏ�
���qÅÈÌÛÅ�ÆÖÐÞ�ÆÌÎß�ÉÐÌ�ÌÚáÐ��ÑÐÉÐ�ÈÊÉÔÅÓÉÕÐÉÐ�ÎÅ×
àÕÉÏ��cÖ�ÇÅ²ÝÌÅÎÅÓÈÅÐ�ÌÚ�ÆÌÓÌÔÌ�ÑÐÞÐÝ�ÐÅËÅÓÞÐÈÅÐ
²ÝÅÚÏÅÈÞ��ÈÉÒ�ÕáÛáÐÉÏ��yáÐ²Ì�ÆÖ�ÛÉÍÎÉÓ�àÒÌÔÌÐÌÐÝ
²ÑËá�Ñ�áÐÈÉ�ÄÒÞÎ�ÝÅÐ�àÈÌ�����qÅÈÌÛÅ�b�ÓÌÒÒÅ��ÔÉÐ�ÒÉÍã
�ÝÅÏÆÉÓÎÉÓ�É�ÌÐÅÐÅÔÞÐÝÏÞ"�cÌÎÉÏ��ÌÐÅÐÅÔÞÐÝ�

���b�ÓÌÒÒÅ�qÅÇÉÎ�É�
µ�sÉÐ�ÏÉÐÌ�²ÝÞÔ²ÝÅ�ÇÅ²ÝÞÕÕÅ�nÉÔÌØÐÌÐÝ�ÕÅÓÅ×ÈÅã

ÓÞ�ÄÒÏÅ�ÝÅ�ÌÔÕÉÍÔÌÐÝ��µ�ÈÉÈÌ�
���µ�lÝÞÔ²ÝÅÏÞ��ÖËÖÐÏÞ��ÕÉ²�ÑËáÐÝ�ÈÉ�ÌÎß��ÆÖ�ÖÐß

ÏÉÐÌ�ÈÌÐÝÎÉ�ÉÐÎÉÓÐÌÐÝ�àÒÌÔÌ�ÈÉ�ÏÉÐ�²ÌÆÌ��ÅÏÏÅ�ËÞÐã
ÈÊÞÓÔÞË��ÑÎÏÅ²Ý�ÌÚáÐ�bÎÎÅ�ÝÅ�ÈÖÇÅ�Ñ²ÝÖÓ�àÈÌÏ��µ
ÈÉÈÌ�qÅÇÉÎ�

���sÑÐÝ�ÒÅÈÌÛÅ��ÇÌÎÄÉÕ�Å²ÌÏÌ��cÉÓÐÌ²É�ÇÉ�ÑÎÅÓÐÉÐ
ÆÉÓÅÆÉÓ�ÑÕÖÓ�ÝÅÐÎÅÓ�ÉÓÎÉÓÌÐÈÉÐ�ÕÖÓÈÞÎÅÓ�����yÉÕ²É�ÚÞã
²ÝÞÒ��ÑÎÅÓ�ÆÌÓãÆÌÓÌÐÉÐ�×Ì²ÌÓÎÉÛÕÌÎÉÓ�ÇÉ�

µ�cÖ�ÅÈÅÏ�ÑÎáÏ�É�Ä�ÈÅ�ÅÒÔ²É�ÎÄÍÞ²Ý�ÌÚ�ÆÌÓ�ÌÛ�ÄÒã
ÏÅ�ÝÅÐ��µ�ÈÉÈÌÎÉÓ�����b�ÓÌÒÒÅ�ÈÅ�vÉÔÕ²É�

��
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µ���ÉÓ�ÆÖ�ÅÈÅÏ�ÌÏÒÉÓÅÕÑÓÐÞÐÝ�Ö²áÏÌÐÌ�ÕÅÎÅÒ�àÕã
ÏÉ�ÉÐ�ÑÎÔÅ��ÑÐÞ�ÅËÅÕ�àÕÏÉ²�ÏÖÏ²áÐ�àÈÌ��µ�ÈÉÈÌ�

��jÕÅÎÌÄ�ÝÅ��ÉÏÌÈÉ�²ÉÕÏÉ�É�²ÝÅÓÅÓ
ÚÞ²ÝÅÓÞÎ�ÝÅÐÈÅ��qÅÇÉÎ�ÇÉ�ÆÅÛ²ÝÅ�ÆÌÓ
²ÝÅÚ�ÏÅÆáÔÎÅÓÐÞ�ÌÏÒÉÓÅÕÑÓÐÞÐÝ�ÅÓÆÌÍ
ÆÑÎá�ÌÐÌÐÝ�ÆÌÓ�áËÆÅÛÞ��ÎÌÍ�É�ÆÉÓã
ÈÌÎÉÓ����cÌË�lÖÚá²�bÔÌÄÐÞÐÝ�ÄÎÞÎÅÓÞã

ÐÅ�ÆÅÓÏÅ²Ý�ÌÚáÐ��bÈÓÅÏÌÕÕÌÐ��ÉÏÌÔÌÐÉ�ÑÕÖÓÞÒ�ÈÉÐÝÌË�É
ÚÞ²ÝÕÞ²Ý��cÌËÐÉÐ�ÆÉÓÅÆÉÓ�tÉÔÔÅÎÑÐÌ²ÉÈÉÐ�²ÉÎß�ÉÐ�ÆÌÓ
ÏÅ²ÉÈÑÐÌÄÎÞ�bÓÌÔÕÅÓØ�ÈÅ�ÆÅÓ�àÈÌ�����ÓÕÉÔÌ�²ÖÐá�sÌÈÑÐ
ÛÉàÓÌÐÉ�²ÉÎÌÒ�ÕÑ²ÝÕÅÈÞ²Ý���ÎÌÍ�qÅÇÉÎ�É�ÄØÛÞ�ÏÖÐÅã
ÔÉÆÉÕÕÉ�ÑÎÞÒ��ÈÑÔÕÎÅÓÞÐÞÐÝ�ÄÐÞÐÅ�ÆÅÓÞÒ��²ÉÓÉ²�ÛÉÍÎÉÓã
ÐÌ�ÅÎÏÅ�ÝÅ�ÓÖØÔÉÕ�àÕÕÌ����p�ÉÓÈÉÐ�ÚÞ²ÝÞÒ��ÉÎß�²ÝÅÓÛÞã
ÏÞË�ÝÅ�àÔ²ÉÐÌ�ÌÚáÐ�lÝÞÆÓÞÔ�ÅÈÅÔÞÐÞ�ÉÎßÈÉÐ�ÔÅ²ÝÎÞ
ÕÅÓÅ×ÞÐÈÅÐ�ÅÍÎÅÐÞÒ�²ÉÚÕÌ²����lÌÎÌ²ÌÄ�ÇÉ�qÅÏ×ÌÎÌÄ
ÇÌÎÄÉÕÌÐÌÐÝ�ÄÐÞÐÈÅÐ�²ÉÚÌÒ��mÌ²ÌÄÈÅ²Ì�nÌÓÅ�ÛÉàÓÌÐÉ
²ÉÎßÈÌ²�����ËÆÅÛÞ�Ñ�ÉÓÈÉ�jÕÅÎÌÄ�ÝÅ�²ÉÕÉÈÊÉ²��Ô²ÉÐã
ÈÉÓÌÉÐÌÐÝ��ÉÏÌÔÌÐÌ�ÕÅÒÞÒ��ÆÌËÐÌ�ÑÐÝÅ�ÏÌÐÈÌÓÈÌ����yÑ²Ý
²ÖÐß�ÄÇÅÛ�ÄÎÈÅ�ÝÅÐ�ÔÑÐÝ���ÉÏÌÏÌË�lÐÌÈ�ÛÉàÓÌÐÌÐÝ
ÄÎÞÔÞÐÅ�ÆÅÓÞÒ�ÉÕÕÌ��gÎß�ÃÎÖÏÞËÐÞ�ÈÉÇÅÏ�àÕÏÉ�É�ÆÉÓã
ÏÉ�ÉÐÌ�ÌÚáÐ��ÆÌËÎÉÓ�sÅÎÏÑÐÉ�ÆÖÓÐÖÐÞ�ÅÍÎÅÐÞÒ��lÓÌÕ
ÅÈÅÔÞÐÞÐÝ�ÉÎßÈÉÐ�ÔÅ²ÝÎÞ�ÕÅÓÅ×ÞÐÈÅÐ�²ÉÚÕÌ²�����ÎÞÈÅÐ
ÖËÅ²Ý²ÝÅ�²ÉÕÏÉÍÌÒ��ËÑÓÐÉÐ�¬eÖËÉÎß�mÌÏÅÐÎÅÓ­�ÈÉ�ÉÐ
ÉÓ�É�²ÉÎßÈÌ²��mÅÔÅÄ�ÛÉàÓÌ�ÆÖ�ÉÓ�É�ÒÉ²�Ä²ÝÞÐ�àÈÌ�

���ÐÈÌ�ÚÑ²Ý�ÇÅ²ÝÞÕ�²ÉÚ²ÉÐ�àÈÌ��ÉÖÈÌÍÎÉÓÐÌÐÝ�ÅÛÕÅÐã
ÔÖÇÈÅÐ�ÇÅË�ÉÚ²ÉÐ�²ÖÐá
�ÈÉ�²ÉÚÌÒ�²ÉÕ²ÉÐ��fÉÐÝÌË�ÃÎÖ�ÆÖ
����������������������������������������������������������


������lÖËßÈÉ�²ÝÅÍÈ�àÕÌÎß�ÉÐ�ÏÉÓÅÏÉÕÎÌ²�²ÖÐá���ÖÐÅÎÅÓÐÞ�pÈÉÏÉ
lÖÐá�

��

��
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ÇÅ²ÝÞÕÕÅ�ØÅÇ×ÎÞ�ÑÎÞÒ�²ÝÅÎ�ÝÅÐ�àÈÌ��zÖÐÞÐÝ�ÌÚáÐ
qÅÇÉÎ�Å²ÝÞÎ�Ñ�ÓÉÕÌÒ�

���µ�b²ÝÅÍÎÅÓ��ÏÉÐ�²ÑÓÉÏ�²Ì��ÃÎÖÏÞËÐÞ�ÈÉÇÅÏ�àÕÏÉ²
�ÉÏÌ�ÌÚáÐ�Å�ÝÞÓ��á²áÐÝÌËÐÌÐÝ�ÚÑ²ÝÎÅÓÞÐÞ�ÈÅ�ÈÊÑÄÓã
ÔÞË��ÑËß�ÈÊÅÐÞÏÞË�ÌÚáÐ�ÈÉ�ØÅÇ×ÎÞ�ÑÎÅÈÊÅ²Ý��µ�ÈÉÈÌ�

���mÄ²ÌÐ�áËÆÅÛÞ�qÅÇÉÎÐÌÐÝ�ÔÃËÎÉÓÌÐÉ�²ÑÓÉ���ÉÏÌ
ÅÍÈÅÇÈÊÞÔÞÐÅ�ÇÉ��ÉÏÌÐÌÐÝ�ÔÅÌÆÌÐÉ�ÚÑ²ÝÚÅ�ÌÐÅÐÅ�àÈÌ�
���mÌÏÅÐ�²ÝÞÛÐÞ�²ÉÚÌÓÏÉ�É�²ÉÎÌÛÏÉ�ÉÐÌ�ÌÚáÐ��ÚÑ²ÝÖã
ÔÞ�ÃÎÈÊÖÎÅÓ�Ñ�ÉÓÈÉÐ�ÕÉËÈÊÉ�ÈÉÐÝÌË�É�ÚÞ²ÝÞÒ��ÏÖÏ²áÐ
ÑÎÔÅ��lÓÌÕÐÌÐÝ�vÑÍÐÌ²Ô�ÎÌÏÅÐÞÐÅ�ÆÅÓÞÒ��²ÝÞÛÐÞ
ÅÐÈÅ�²ÉÚÌÓÏÉ�É�ÌÔÕÉÈÌÎÉÓ��vÑÍÐÌ²Ô�ÈÊÉÐáÆÌÍ��ÝÅÓÒ�ÇÉ
ÛÌÏÅÎÌÍ��ÝÅÓÒ�ÕÅÓÅ×ÎÅÓÈÅ�ÅÚÞÎ�ÝÅÐ�àÈÌ�

���gÐ�ÌÎß�ÈÊÉÐáÆÌÍ�ÉÎß�àÔÌÒ�ÆÅÛÎÅ�ÝÅÐÈÅ��ÑÎÅÓ��ÑËß
ÏÅ²ÝÔÅÈÞÏÞË�ÝÅ�ÌÓÌÛÕÌ²��ÈÉÒ�ÔÅÍÈÞÎÅÓ�ÇÉ�ÎÉÐ�ÉÓ�²Ñã
ÕÉÓÌÒ�ÃÎ�ÝÅ�ÚÞ²ÝÕÞÎÅÓ��pÎÅÓ�lÓÌÕ�ÄÎÞÔÞÐÈÅÐ�ÚÑ²Ý
ÖËÅ²ÝÎÅÛÏÅÍÞÒ�²ÉÕÕÌÎÉÓ�����mÄ²ÌÐ�ÚÑ²Ý�ÇÅ²ÝÞÕ�²ÉÚÏÉã
ÈÉÐ��ÅÈÅ�ÕÅÓÅ×ÞÐÈÅÐ�¬gÇÓÅ²ÇÌÎÑÐ­
�ÈÉ�ÉÐ�²ÝÅÕÕÞ�ÆÌÓ
×ÖÓÕÖÐÅ�ÆÅÔÕÞÓÞÒ�²ÉÎßÈÌ�����vÖÓÕÖÐÅ��ÉÏÌÐÌ�²ÝÅÒÎÅÒ
ÅÎÈÞ��ÉÎß�É�²ÝÅÓÛÞ�²ÉÕÏÉ�É�ÌÚ�ÆÌÓ�ÚÅÓÉ�Ã²Ý�àÈÌ��eÉÏÌ
×ÖÓÕÖÐÅ�ÝÅ�ÆÉÓÌÎÌÒ��ÄÎÈÅÒ�²ÉÕÕÌ�����lÅÇÈÅ�ÈÉ�ÉÐ�²ÖÚá²
ÆÌÓ�ÅÈÅ�ÄÐÞÐÈÅÐ�²ÉÚ²ÉÐÌÏÌËÈÉ���ÉÏÌÐÌÐÝ�²ÝÅÍÞ�ÝÞÐÞ
ËÑÓÐÉÐ�ÕÖÕÞÒ�²ÝÅÎÈÞÓÈÞ²Ý�����lÝÅÍÞ²ÝÐÞ�²ÑÕÉÓÌÒ�ÅÎã
�ÝÅÐÈÅÐ�ÔÑÐÝ���ÉÏÌÐÌ�ÅÓ²ÝÅÐÎÅÓÐÉÐ�ÑÓÅÒ�ÆÅ�ÝÎÅÈÞÎÅÓ�
sÌÓÕÐÌÐÝ�ÔÅÍ�ÉÓÎÉÓÌÐÈÉ�ÑÕÖÓÞÒ�²ÝÅÎÏÅ²ÝÕÅÐ�²ÝÑÓã
²ÝÞÒ��ÉÎß²ÉÐÐÌ�ÕáÛáÓÈÌÎÉÓ�ÈÉ��ÑËßÎÉÓÌÐÌ�ÉÎß�É�ÆÉÓã
ÈÌÎÉÓ�����vÖÓÕÖÐÅ�ÒÉ²�²ÝÖÇÉÕÎÉÐ�ÉÐÌ�ÔÉÆÉÆÌÐÈÉÐ��àÓÕÉÔÌ
²ÖÐá��ÉÏÌÈÉÐ�á²ÐÌ�ÅÕÞÒ�ÆÅÛÎÅÈÞÎÅÓ�����uÚáÐÈÊÌ�²ÖÐá
ÌÔÉ�ÑËß�²ÝÑÎÖÏÞËÐÉÐ��ÉÏÌÐÌÐÝ�ÕÅ²ÝÞÏÎÅÓÞÐÞ�ÔÖÇ�ÝÅ
����������������������������������������������������������


�������gÊÖÈ²ÊÏÑÔÓ�µ�ÛÌÏÅÎÌÍãÛÅÓ²Ý�ÉÎß�
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ÕÅÛÎÅÈÞ²Ý�����yÑ²Ý�²ÖÐß�ÈÉÇÅÏÞÐÈÅ�ÐÉ�²ÖÐÉÛ��ÐÉ�ÍÞÎã
ÈÞËÎÅÓ�²ÑÓáÐÈÌ��cÖá²�×ÖÓÕÖÐÅ�ÈÅÅ�²ÝÖÕÖÓÅ�àÈÌ��ÆÌË
ÌÔÉ�²ÝÖÓÕÅÓÞÎÅÈÊÅ�ÝÞÏÞË�ÖÏáÕÌÐÌ�ÈÊÑÍÈÞ²Ý�

���eÉÏÌÈÉ²ÌÎÉÓ�ÚÑ²ÝÕÅÐ�ÆÉÓÎÌ�ÅÛ�ÅÛÅÏÅ�ÝÅÐÎÅÓÞ�ÔÉã
ÆÉÆÌÐÈÉÐ��qÅÇÉÎ�ÑÎÅÓÐÞÐÝ�ÑÓÕÅÔÞÐÈÅ�ÕÖÓÞÒ�

µ�b²ÝÅÍÎÅÓ��nÉÐÌ�ÈÌÐÝÎÉÒ�lÓÌÕÕÉÐ�²ÉÕÏÉ�ÉÐ�ÑÎã
ÔÅ²Ý���ÉÏÌ�ÈÉ�ÆÑËÖÎÏÅË��á²áÐÝÌË�ÈÉ�ÈÊÑáÎÏÅË�àÈÌ�
����ÐÈÌ�ÌÔÉ�ÔÌËÎÉÓ�É�ÓÌÈÊÅ�àÕÉÏ��ÈÊÉÔáÓ�ÑÎÖÐÝÞË��yáÐã
²Ì�ÆÌËÎÉÓÈÉÐ�ÌÚ�ÆÌÓ�ÈÊÅÐ��ÝÅÍÞÒ�ÑÎÏÅÍÈÊÅ²Ý��ÕÉ²��ÉÏÌ
�ÝÅÍÞÒ�ÑÎÅÈÊÅ²Ý�����yáÐ²Ì�ÏÞÐÅ�bÎÎÅÐÞÐÝ�ÏÉÎÉ�Ì�ÆÖ
�ÉÈÊÉ�ÏÅÐÝÅ�²ÑÓáÐÈÌ��nÉÐ�ÆÖ�bÎÎÅ�ÝÅ�ÅÌÕ�ÑÎÅÏ�ÇÉ�pÐÝÅ
ÌÆÅÈÉÕ�àÕÉÏ�����nÉÎÉ²��¬lÝÑÓ²ÝÏÅ��qÅÇÉÎ��sÉÐ�ÌÏÒÉÓÅã
ÕÑÓÐÞÐÝ�ÅÎÈÞÐÈÅ�ÕÖÓÏÅ²Ý�²ÉÓÉ²ÔÌÐÝ��eÉÏÌ�ÃÎÈÅÛÎÅÓÞã
ÐÞÐÝ�àÒÌÔÌÐÌ�bÎÎÅ�ÔÅÐÝÅ�àÍÌÎÌ²ÐÉÐ�ÆÅ�ÝÞÛÎÅÈÞ­��µ
ÈÉÈÌ�����zÖÐÞÐÝ�ÌÚáÐ��Å²ÝÅÍÎÅÓ��ÈÊÉÔáÓ�ÑÎÖÐÝÞË��yáÐã
²Ì�ÏÉÐ�bÎÎÅ�ÝÅ�ÌÐÅÐÅÏ���Ó�ÛÉÍ�ÏÅÐÝÅ�ÅÍÕ²ÝÅÐÞ�²ÌÆÌ
ÑÎÅÈÊÅ²Ý�����cÌÓÈÉãÆÌÓ�ÅÈÅ�ÝÅ�ÆÅÓÞÒ�ÕáÛÉÓÏÌË��µ�ÈÉÈÌ�

���bÈÓÌÄ�ÈÉÐÝÌËÌÐÈÉ�áÓ�ÉÐÌÏÌËÐÌÐÝ�ÑÐ�ÈÃÓÕáÐÈÊÌ
�ÉÈÊÉÔÌÐÈÉ��àÐÈÌ�ÄÓÞ��ÉÈÊÉ�ÇÅ²ÝÕÞÐÈÅ�ÈÉÐÝÌËÈÊÌÎÉÓ
ÐÅÔÞÎÈÞÓ�ÆÌÓ�ÄÎÞ�ÝÅ�Ä²ÝÞÐÎÅÛ²ÝÅÐÎÅÓÞÐÞ�ÈÖÍÈÞÎÅÓ�
���yÖ²ÝÖÓÎÞ²ÝÐÞ�ÑÎßÚÉÒ��²ÝÞÓ²Ý�ÏÉÕÓ�²ÝÅÈÅÓ�ÑÎ�ÝÅÐÞã
ÐÞ�ÆÌÎßÈÌÎÉÓ��cÌÓÅËÈÅÐ�ÔÑÐÝ�²ÉÐÉ�ÑÎßÚÉÒ��ÑÕÖË�ÏÉÕÓ�É

Ä²ÝÞÐ�ÑÎ�ÝÅÐÞÐÞ�ÕÅÒÕÞÎÅÓ�����tÅÛÎÞ�ÉÓ�É�ÕáÛÏÉ²ÕÉÐ
²ÝÑÓ²ÝÞÒ���ÉÏÌÐÌÐÝ�ÅÓÕ�ÕÅÓÅ×ÞÐÈÅÐ�ÈÃÓÕ�ÎÉÐ�ÉÓ�ÕÅÛÎÅã
ÈÞÎÅÓ�ÇÉ��ÕÉËÈÊÉ�ÕÅÐÝ�ÅÕÔÞÐ��ÈÉÒ�ÈÖÇÅ�Ñ²ÝÖÈÞÎÅÓ�����zÖ
ÅÓÅÈÅ�ÈÉÐÝÌËÈÊÌÎÉÓ��ÉÏÌÈÉÐ�²ÝÅÚÏÅ²Ý�ÐÌÉÕÌÐÈÉ���ÉÏÌã
ÐÌÐÝ�ÆÖÓÐÖÐÈÅÐ�ÎÉÐ�ÉÓ�ÅÕÅÈÊÅ²Ý�²ÌÆÌ�ÄÒÞÒ��²ÝÅÍÞ²ÝÐÞ
����������������������������������������������������������


�������lßàÖ²ß�ÒÌØÖ��ÔØ¿Î�ÒÌØÖ�µ�²ÝÅÈÌÏÌÍ�áÐÅÐÈÊÅ�¬���ÑÓ�áÄ�
���ÑÓ�áÄ­��cÌÓ�ÑÓ�áÄ�µ�²ÝÅÓÅÓÐÉÐ�����ã��ÏÉÕÓ�
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ÈÉÐÝÌË�É�ÕáÛáÓÉ�ÆÅÛÎÅÈÞÎÅÓ�����qÅÇÉÎ�ÌÔÉ�áËÆÅÛÞ�ÇÉ
ÅÔ²ÉÓÎÉÓ�É�ÆÅ²ÝÞÒ�

µ���ÉÓ�ÑÎÅÓ��ÉÏÌÈÉ�²ÝÅÎÏÅÔÅÎÅÓ��ÔÌËÎÉÓ�²ÝÖÓÕÖÎÅã
ÏÅËÔÞË��µ�ÈÉÈÌ�

���p�ÇÅ²ÝÞÕ�ÅÔ²ÉÓÎÉÓ�²ÝÅÍÞ²ÝÐÞÐÝ�ÅÓ²ÝÅÐÎÅÓÞÐÞ
²ÉÔÌÒ��ÑÐÞ�ÔÖÇ�ÝÅ�ÕáÛáÓÈÌÎÉÓ�����tÅÐÝ�ÅÕÏÅËÈÅÐ�àÇÉÎß�
qÅÇÉÎ�àÓ�²ÉÔÐÌ�ÅÛ�ÅÛÅÏÅ�ÝÅ�ÚÅ�ÝÞÓÞÒ�

µ�cÖ�ÖÐß��²ÝÅÔÉÇÉÕ�àÕÌÒ�ÆÉ²ÎÉ�ÉÐÌÐÝÌË�ÇÉ�ÌÚ�ÆÌÓ�ÛÉÍ
ÅÛÅÏÅÍÞÒ�ÑÕÖÓ�ÝÅÐÞÐÝÞË�ÝÅ�ÑÐ�ÈÃÓÕ�²ÖÐß�ÑÎÈÞ�����zÖã
ÐÞÐÝ�ÌÚáÐ�ÓÌÈÊÅ�àÕÉÏ��ÅÛ�ÅÛÅÐÝÞË��ÆÖ�²ÝÖÓÕÖÎÏÅÐÝÞË
ÌÚáÐ�²ÉÓÉ²ÕÌÓ��sÌËÎÉÓÈÉÐ�ÌÚ�²ÌÏÔÉÐÌÐÝ�ÆÅÛÞÐÈÅÐ�ÆÌÓ
ÔÅÚ�ÆÌÎÉ�ÕáÛÏÉÍÈÊÉ²��µ�ÈÉÈÌ�

���cÖ�ÔÃËÎÉÓÐÌ�ÅÍÕ²ÝÅÐ�ÔÑÐÝ��qÅÇÉÎ�ÑÕßÏÉ²�ÅÎÈÞ�ÈÅ�
àÒÌÔÌÐÌÐÝ�ÅÎÈÞÐÈÅ�bÎÎÅ�ÝÅ�ÛÖ²áÓ�àÕÌÒ��ÑÐÞ�ÆÑÎÌÒ
ÅÛÅÏÅ�ÝÅ�ÆÅÛÎÅÈÞ�����p�ÇÅ²ÝÞÕ�àÒÌÔÌ�ÈÊÉÔÅÓÉÕÎÉÐÌÒ�
ÅÛ�ÅÛÅÈÞÎÅÓ�����eÉÏÌÈÉ�àÒÌÏÌË�à²Ì�áË�ÉÕÏÌÛ�ÅÎÕÞ�ÈÊÅÐ
àÈÌ²�����bÛ²ÝÅ�ÕÑÍ�ÝÅÐÞÏÞËÈÅÐ�ÔÑÐÝ��ÆÑ�ÝÈÅÍÐÞ�ÈÉÐÝÌËã
�É�ÅÕÞÒ���ÉÏÌÐÌ�ÉÐ�ÌÎÎÉÛÕÌÓÈÌÎÉÓ�

���lÖÐßÈáË�ÑÎ�ÝÅÐÈÅ��ÈÉÐÝÌËÈÊÌÎÉÓ�²ÑÓß�ÉÐ�ÄÎÞÐÞ
ÕÅÐÞÏÅÈÞÎÅÓ��pÎÅÓ��²ÝÖÏÎÖ�ÄÎÞÔÞ�ÑÎ�ÝÅÐ�ÆÌÓ�ÆÖØÕÅÐÞ
²ÑÓßÈÌÎÉÓ��nÖÏ²áÐ�ÑÎÔÅ���ÉÏÌÐÉÐ�Ñ�ÉÓ�É�ÆÅÓÞÒ�ÕÑ²ÝÕÅã
ÏÅ�ÝÅ�ÌÔÕÉÈÌÎÉÓ�����mÉÐ�ÉÓÐÌ�²ÉÔÌÒ��ÈÉÐÝÌËÈÉ�²ÝÅÎÈÞÓã
ÈÞÎÅÓ��zÖ�ÇÅ²ÝÞÕ�ÈáÏÉÐÎÉÓÐÌÐÝ�ÍÌÒÎÉÓÌÐÌ�ÚÉËÌÒ�
Ñ�ÈÉ²Ì�ÉÎß²ÉÐÐÌ�ÉÎß�É�²ÝÅÓÛÞ�ÅÚÞÒ��ÄÎÞ�ÝÅ�²ÉÕÕÌÎÉÓ�
���eÉÏÌ�ÔÅÍ�ÆÌÓ�ÉÓ�É�ÕáÛÌÒ��²ÝÖÏ�ÝÅ�ÑÕÖÓÈÞ��eÉÏÌÐÌÐÝ
ÆÖÓÐÖ�²ÝÖÏ�ÝÅ�ÆÅÕÞÒ�²ÝÞÆÞÓÈÅÏÅÍÞÒ�²ÝÅÎÈÞ��²ÝÖÍÓÖã
�ÝÞ�ÌÔÉ�ÈÅÎ�ÝÅÎÅÓÐÞÐÝ�²ÖÚáÐÈÉÐ�ÒÅÓÚÅÎÅÐÞÒ�ÆÅÛÎÅÈÞ�
���bÔ²ÉÓÎÉÓ��ÏÅÆáÔÎÅÓÈÅÐ�ÆÌÓÈÉãÆÌÓ�ÅÈÅÏ�ÄÎÈÅÒ�²ÝÅÚÏÅã
ÔÞÐ�ÈÉÒ��ÑÎÅÓÐÞ�ÑÎßÈáÓÏÉ�É�ÌÔÕÉÈÌÎÉÓ�����mÄ²ÌÐ�áËÆÅÛÞ
qÅÇÉÎÐÌ�²ÝÖÓÕÅÓÅÈÊÅ²Ý�ÑÎÞÒ��ÑÎÅÓ�ÝÅ�ÆÖ�ÐÌÉÕÎÉÓÌÐÌ
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ÆÉÈÊÉÓÏÉ�É�ÃÎ�ÆÉÓÏÉÈÌ���ËÆÅÛÞ��¬�ÎÈÅÏÅ�ÝÅ�ÆÌÎß�ÉÐã
ÎÉÓ�ÆÌÓÌÐÈÊÌ�ÑÎÞÒ�ÑËßÎÉÓÌÐÌ��ÉÏÌÈÉÐ�ÕÅÛÎÅÒ�ÄÎÞ�ÝÅ
ÚÞ²ÝÔÞÐÎÅÓ�����lÝÅÎ�ÝÅÐÎÅÓÞ�ÌÔÉ�ÕÅØÕÅÎÅÓ�ÇÉ��ÉÏÌÐÌÐÝ
ÔÞÐÞ²Ý�ÒÅÓÚÅÎÅÓÞ�ÖÔÕáÐÈÉ�ÑÎÅÓÐÞÐÝ�ÅÓÕÞÐÈÅÐ�ÆÅÓÔÞÐã
ÎÅÓ­��µ�ÈÉÒ�àÏÌÓ�àÕÕÌ��cÑÍÎÉÎÌ²ÐÉÐ��àÒÌÔÌ�ÔÅ�ÝãÔÉÎÄÏÉÕ
ÄÎÞ�ÝÅ�ÆÅÓÞÒ�ÚÞ²ÝÕÞÎÅÓ�

��lÝÖÓÕÖÎ�ÝÅÐÞÏÞËÈÅÐ�ÔÑÐÝ��ÅÈÅã
ÐÞÐÝ�nÅÎßÕÅ�ÑÎ�ÝÅÐÞÐÞ�ÆÌÎßÈÌ²����gÓã
ÎÌ�ØÅÎ²Ý�ÆÌË�É�ÅÈÉÕÕÉÐ�ÕÞÛ�ÌÐÔÅÐÌÉÕÎÌ²
²ÑÔßÕÉÓÈÌ����ÝÏÖÓ�Ä�ÝÞÒ�ÔÖÇÖ²Ý�ÑÎ�ÝÅã
ÐÞ�ÌÚáÐ��ÑÎÅÓ�ÅÕÉÛ�Ä²ÝÞÒ��àÒÌÏÌËÐÌ

²ÝÅÆÖÎ�àÕÕÌÎÉÓ����qÅÇÉÎ�ÆÌÓ�²ÝÖÚÅ²Ý�ÒÞÕÅ²Ý�ÕÑÒÎÅÒ�
ÅÕÉÛÐÌÐÝ�ÖÔÕáÐÉ�²ÝÑÍ�ÝÅÐÈÅ��ÄÐ�ÝÞÐÈÅÐ�²ÝÅÚÅÄÕ²ÝÅÐ
ÆÌÓ�ËÉàÓÎÌ�ÍÞÎÅÐ�ÑÐÞÐÝ�²ÝÑÎÖÐÅ�ÔÅÓÞÎÞÒ�²ÝÅÎÈÞ����qÅã
ÇÉÎÐÌÐÝ�²ÝÑÎÖÐÅ�ÍÞÎÅÐ�ÅÔÞÎ�ÝÅÐÞÐÞ�²ÑÓß�ÉÐ�ÉÓÎÌÎÉÓ
ÆÌÓãÆÌÓÌÐÉ��¬cÖ�ÅÈÅÏ�²ÝÅÕÌÎß��ÝÅÎÌÆÅ��fÉÐÝÌËÈÉÐ�²ÝÖÓã
ÕÖÎÔÅ�ÈÅ��ÅÈÅÎÉÕ�ÅÎÎÅÔÞ�ÑÐÞ�ÕÌÓÌ�²ÝÅÎÈÞÓÏÅÍÈÊÅ²Ý�­�µ
ÈÉÈÌÎÉÓ����qÅÇÉÎ�ÌÔÉ�ÌÚ�ÆÌÓ�ËÅÓÅÓ�²ÑÓßÏÉÍÌÒ��ÍÞÎÅÐÐÞ
ÅÕÉÛ²É�ÔÌÎß²ÌÒ�ÕÅÛÎÅÈÞ����bÈÅÐÞÐÝ�ÔÅ²ÌÐÎÉÓÌ�ÑÐÞÐÝ
ÛÌÛÌÒ�²ÉÕ²ÉÐÌÐÌ�Ä�ÈÅ�ÑÎÌÒ�²ÝÅÎÞÒ��ÆÌÓÈÉÐ�ÉÓ�É�ÍÞ²ÝÞÎã
�ÝÅÐÞÐÞ�ÆÉ²ÎÉÈÌÎÉÓ��mÄ²ÌÐ�ÚÑ²Ý�ÇÅ²ÝÞÕ�ÆÉ²ÎÉÒ��ÑÐÝÅ�ÌÚ
ÆÌÓ�ÛÉÍ�ÑÎÏÅ�ÝÅÐÞÐÞ�²ÑÓß�ÉÐ�ÔÑÐÝ��ÆÅÛ²ÝÅÈÊÅ�×Ì²ÌÓ
àÕÌÒ��¬p��ÆÌÓ�ÅÎÎÅÈÞÓ­��µ�ÈÉÈÌÎÉÓ�

��p�ÉÓÐÌÐÝ�Ä²ÝÞÐÞÐÈÅ�ÅÈÅÐÞÐÝ�ÆÅÛÎÞ�ÝÞ�ÑÎ�ÝÅÐ
qÖÆÎÌÍ�ÅÈÎÞ�ÆÌÓ�ÅÈÅÏÐÞÐÝ�ÕÑÒÓÅ�ÝÞ�ÆÅÓ�àÈÌ��p��ÆÌËÐÌ
²ÝÅÆÖÎ�àÕÌÒ��ÖÚß�²ÖÐß�ÅÚÞ²Ý��ÑÐÝáÎßÐÉÐ�ÏÖÔÅ×ÌÓ�àÕÕÌ�
��qÖÆÎÌÍÐÌÐÝ�ÆÅÆÅÔÞ�²ÝÅÐÎÞ�ÌÔÅÎ�ÝÅ�Ñ�ÝÓÅÒ��á²ÔÉ²�ÔÞã
ÈÊÅ�ÝÞÐÉÐ�ØÅÔÕÅ�ÄÕÅ�àÈÌ��qÅÇÉÎ�ÑÐÞÐÝ�ÄÐÞÐÅ�²ÌÓÈÌ�ÇÉ
²ÝÑÎÎÅÓÞÐÞ�ÑÐÞÐÝ�ÖÔÕáÐÉ�²ÝÑÍ�ÝÅÐÈÅ�ÈÖÇÅ�Ñ²ÝÖÒ�

��

��

��
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ÑÐÞ�ÕÉÈÅÇÌÍÎÉÈÌ����cÖ�ÅÈÌÔÉÈÉÐ�ÔÑÐÝ�ÅÈÅÐÞÐÝ�ÆÅÛ²ÝÅ
ØÅÔÕÅÎÅÓÞ�ÈÅ�ÑÐÝÅ�²ÉÎÌÒ��ÕÉÈÅÇÌÍÎÉÐÈÌÎÉÓ�����pÎÅÓ�ÆÌË�É
ÆÖá²�ÖÓßÏÉÕ�²ÑÔßÕÉÓÈÌÎÉÓ�ÇÉ�ÚÞ²ÝÅÈÊÅ�ÝÞÏÞËÈÅ�ÃÎÈÅ
²ÉÓÉ²�ÑÎÅÈÊÅ²Ý�ÕáÓÎá�ÛÉÍÎÉÓÐÌ�ÆÉÓÈÌÎÉÓ�

���uÚß�ÅÍÈÅÐ�ÔÑÐÝ���Ô²ÉÐÈÉÓÌÉÈÉÐ�²ÉÎß�ÉÐ��ÛÖ�ÅÈÅÈÅ
²ÝÞÛÐÞ�²ÉÚÌÓ�ÉÐ���ÌËÎÉÓ
�ÅÈÎÞ�ÆÌÓ��ÉÏÌÈÉ�ÃÎ�ÝÅ�ÚÞ²Ýã
ÕÞ²Ý�����sÌÓÅ²ÖËÅ�ÝÅ�ÆÅÓÞÒ��Ñ�ÉÓÈÉ�ÖÚß�²ÖÐß�ÑÕÖÓÈÞ²Ý�
���p�ÉÓÈÉÐ�ÚÞ²ÝÞÒ��rÉ�ÌÄ�ÝÅ�²ÉÎßÈÌ²��cÌÓ�²ÖÐßÈÉÐ�ÔÑÐÝ
ÈÊÉÐáÆÌÍ�ÉÎß�àÔÌÒ�ÆÅÛÎÅ�ÝÅÐÈÅ��à²Ì�²ÖÐßÈÉ�qÖÕÉÑÎÎÅÓ
ÛÉàÓÌÐÉ�ÉÕÌÒ�ÆÅÓÈÞ²Ý�����p�ÉÓÈÉ�ÆÅËÞ�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓÐÞ
ÕÅÒÕÞ²Ý��pÎÅÓÐÞÐÝ�ÓÌÈÊÅÔÞÐÉÐ�ÓÅËÞ�ÑÎÞÒ��ÅÐÈÅ�ÉÈÌ
²ÖÐß�ÏÖÔÅ×ÌÓ�ÑÎÈÞ²Ý��sÑÐÝ�rÌÏ�É�ÉÕÌÒ�²ÉÎßÈÌ²�����p
ÉÓÈÉ²Ì�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓ�²ÉÎß�ÉÐÌÏÌËÐÌ�àÛÌÕÌÒ��bÒÒÌÍ
vÑÓÖÏÞ�ÇÉ�uÚß�nÖÔÅ×ÌÓØÅÐÉ�É�²ÝÅÈÅÓ�²ÉÎÌÒ��ÆÌËÐÌ
²ÝÅÓÛÞÎÅÒ�ÅÎÈÞÎÅÓ��qÅÇÉÎ�ÑÎÅÓÐÞ�²ÑÓÌÒ��bÎÎÅ�ÝÅ�ÛÖã
²áÓ�àÕÕÌ�ÇÉ�ÑÐÞÐÝ��ÑÐÝÎá�²ÑÕÉÓÌÎßÈÌ�����rÌÏ�É�²ÌÓ�Éã
ÐÌÏÌËÈÉÐ�ÔÑÐÝ��qÅÇÉÎ�É�ÅÍÓÞ�ÄÛÅÏÅ�ÝÅ�ÓÖØÔÉÕ�àÕÕÌÎÉÓ�
tÉ²�ÑÐÞ�²ÝÅÓÅÇÖÎÎÅ�ÝÅÐ�ÆÌÓ�ÅÔ²ÉÓ�ÑÐÉÐ�ÆÉÓÅÆÉÓ�ÑÕÖÓã
ÏÅ²Ý�²ÉÓÉ²�àÈÌ�

���uÚß�²ÖÐßÈÉÐ�ÔÑÐÝ�qÅÇÉÎ�ÉÖÈÌÍÎÉÓÐÌÐÝ�àÐÝ�ÔÅÍã
�ÝÞÎÞ�ÅÈÅÏÎÅÓÞÐÞ�ÆÌÓ�ÉÓ�É�ÚÅ�ÝÞÓÈÞ��pÎÅÓ�ÕÑÒÎÅÛã
²ÝÅÐÈÅ��Ñ�

µ�fÌÐ�²ÝÅÓÈÅÛÎÅÓÞÏÞË��nÉÐ�ØÅÎ²ÝÞÏÞË�ÝÅ�Ä�ÈÅ
ÆÅÆÅÎÅÓÞÏÞËÐÞÐÝ�ÅÈÉÕÎÉÓÌÐÉ�²ÝÅÓÛÞ�ÌÚ�ÆÌÓ�ÛÉÍ�ÄÒã
ÏÅÔÅÏ�ÈÅ��ÏÅÆáÔ�ÑÎÞÒ��gÓÖÔÅÎÌÏÈÉÐ�ÓÌÏÎÌÎÉÓÐÌÐÝ
²ÝÑÎÖÐÅ�ÆÉÓÌÎßÈÌÏ�����pÎÅÓ�ÈÅ�ÏÉÐÌ�ÔÑÓ�ÝÖ�ÄÒÞÒ��ÅËÅÕ
����������������������������������������������������������


���������ÏÎÑÌÖ�µ�iÉÇÔÐÌÐÝ�Ñ�ÝÖÎÎÅÓÞ��à�ÌËÎÉÓ�lÅÔÕÑÓ�ÇÉ�qÑÎÎÖ²Ô�
cÖ�ÒÖÕÎÅÓ�ÝÅ�à²ÔÉÓÌÉÕÐÉÐ�ÈÉÐÝÌËÈÊÌÎÉÓ�ÕÅÆÞÐÅ�àÈÌ��pÎÅÓÐÞÐÝ
àÍ²ÉÎÎÉÓÌ��ÉÏÌÐÌÐÝ�ÆÖÓÐÖÐÈÅ�ÉÓÎÉÛÕÌÓÌÎß�ÉÐ�àÈÌ�
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àÕÏÉ�É�ÌÔÕÉÈÌÎÉÓ��ÚáÐ²Ì�ÑÎáÏ�É�ÎÄÍÞ²Ý�ÌÚ�ÆÌÓ�²ÝÅÆÅÅã
ÕÞÏÐÞ�ÕÅÒÏÅÈÞÎÅÓ�����mÄ²ÌÐ�ÉÖÈÌÍÎÉÓ�ÆÖÐÝÅ�²ÝÅÓÛÞ
ÚÞ²Ý²ÝÅÐÞ�ÌÚáÐ��ÏÉÐ�ÌÏÒÉÓÅÕÑÓÐÞÐÝ�Ö²áÏÌÐÌ�ÕÅÎÅÒ
àÕÏÉ�É�ÏÉÈÊÆÖÓ�ÑÎÈÞÏ��bÏÏÅ�ÏÉÐ�ÆÖÐÞ�ØÅÎ²ÝÞÏÐÞ�ÆÌÓ
ÛÉÍÈÉ�²ÝÅÆÅÅÕÎÅÏÅ²Ý�ÌÚáÐ�ÄÒÏÅÈÞÏ�����zÖ�ÔÉÆÉÒÕÉÐ
ÈÉ�ÔÌËÎÉÓÐÉÐ�²ÑÓáÛÌÒ�ÎÅ×�àÕÏÉ�É�ÌÔÕÉÈÌÏ��nÉÐ�jÔã
ÓÅÌÎßÐÌÐÝ�ÖÏáÕÌ�Ñ�ÝÓÖÐÈÅ�ÆÖ�ËÞÐÈÊÞÓÎÅÓÐÉÐ�ÆÅ�Ýã
ÎÞÏ��µ�ÈÉÈÌ�

���pÎÅÓ�ÈÊÉÇÅÒ�ÆÉÓÌÒ�
µ�sÉÐÌÐÝ�Å²Ý²ÝÞÐÝÈÅ�gÖÈÌÉÈÉÐ�ÌÚ�ÆÌÓ�ÏÉ²ÕáÒ�ÅÎã

ÏÅÈÞ²Ý��Ñ�ÉÓÈÉÐ�²ÉÎß�ÉÐ�ÈÌÐ�²ÝÅÓÈÅÛÎÅÓ�ÈÅ�ÆÌË�É�ÌÚ
ÆÌÓ�ØÅÆÉÓ�Ä�ÈÅ�ÄÏÅÐ�ÔÃË�ÅÍÕÏÅÈÞ�����cÖÐÝÅ�ÆÅ²ÝÏÅÈÅÐ�
ÐÅÔÞÎ�×Ì²ÌÓ�àÕ²ÉÐÌÐÝÐÌ�ÔÉÐÈÉÐ�àÛÌÕÏÉ�É�ÌÔÕÉÍÏÌË�
ÚáÐ²Ì�ÆÖ�Ñ�ÓÉÕáÇ�É�àÓ�ÉÓÈÉ�²ÝÅÓÛÞ�ÚÞ²Ý²ÝÅÐÎÅÓÞÐÞ
ÆÌÎÉÏÌË��µ�ÈÉÈÌÎÉÓ�

���qÅÇÉÎ�ÌÚáÐ�ÆÌÓ�²ÖÐß�ÕÅÍÌÐÎÉÒ��Ñ�ÄÛÅ�ÝÅÐ�àÇ�É�ÒÉ²
ÚÑ²Ý�ÅÈÅÏ�²ÉÎßÈÌ��sÅÆÅÈÅÐ�Å²ÝÛÅÏ�ÝÅÈÊÉ�qÅÇÉÎ�ÑÎÅÓã
�ÝÅ�bÎÎÅÐÞÐÝ�qÅÈÌÛÅÎÞ�ÝÞ�Å²Ý²ÝÞÐÈÅ�ÅÍÕÞÒ��ÛÅÅÕã
ÎÞ²Ý�àÕÕÌ��nÖÔÅÐÞÐÝ�lÝÅÐÖÐÞÐÈÅÐ�ÇÉ�qÉÍ�ÝÅÏÆÉÓÎÉÓã
ÐÌÐÝ��ËÞÎÅÓÞÐÈÅÐ�ÅÎÞÒ��jÔÅ�Å²Ý²ÝÞÐÈÅ�ÌÛÅÐÚÎÞ�ÈÉã
ÎÌÎÎÉÓ�²ÉÕÌÓÉ�àÈÌ�����pÐÞÐÝ�ÅÍÕ²ÝÅÐÎÅÓÞÐÅ�ÆÅËÞÎÅÓÞ
ÌÐÅÐÈÞ��ÆÅËÞÎÅÓÞ�ÌÔÉ�ÌÐÅÐÏÅÈÞÎÅÓ�����pÎÅÓ�ÑËßÅÓÅ�ÅÐÝã
ÎÅÛÏÅÍÞÒ�²ÝÅÍÕÅÈÊÅ²ÝÕÅ��qÅÇÉÎ�ÑÎÅÓ�ÝÅ�ÆÌÓ�ÔÃË�ÅÍÕÕÞ�

µ�nÖ²ÝÅÈÈÉÔ�rÖØ�gÛÅÄ�ÒÉÍ�ÝÅÏÆÉÓÐÉÐ�ÆÅÆÅÎÅÓÞã
ÏÞË�ÝÅ�ÈÑ�ÝÓÖ�ÅÍÕ²ÝÅÐ�
�� ¬c¿�ÚÈÑ²ß²ßÈ�ÉÈÖàÕ�ÈÐØ�

·lß¿ÑÈ²ßÑÈÖàÓßàÎÓÌÓ�ËÏÓßÑÌÐËÍÌ²×ÏÎ�
ÈÒÒÈ�ÈÓßÑÈÒÈÐËÍÈ²ß×àÎ�

²ÔÎáÑÌÖÏÓßÏÎÓÌÓ�ÉÈ²ßÈËÍÈ²ß×àÎ�
ÈÒÒÈ�²ÔÖÏÕ�ÔÑÈÒÈÐËÍÈ²ß×àÎ�
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�� c¿�ÚÈÑ²ßÓàÓß�ãÖÌ�Ï�ÉÏÖ�ÝÌÐ�ÈÓßÑÈÕ�ÔÑÈÒÈÐ�
²ß¿ÑÈ²ßÑÈÖà�È�ßàÖ�âÝÏØÌ�
ÔÑÈÖÓàÓß�²ÔÎáÑÌÖÏ�ËÌ�ãÒ¿Ñ�ßÈÓ�

cÔÐÑÌËÍÌ��ÔÑÈÖ�²ÔÎáÑÌÖÏÓÌÓ�²ÔÖáÒÌÎÑÌÖ�
²ß¿ÑÈ²ßÑÈÖàÓÌÓ�âÝÏØÒÌÎÑÌÖ�
È²ßàÑÑÈÖàÓÌÓ�ÈÓßÑÈÒÈÎÑÈÖ�

p�ÉÏÎÑÌÖÓÏ�ØÌËÈÊÏÐÑÌÖ��ËÌÕ
nÈÓßÈ�²ÌÑáÒÌÎÑÌÖ¸­�

��ä���zÖÐÞ�ÆÌÎÌÐÝ�²Ì��bÎÎÅÐÞÐÝ�ÆÖ�²ÝÖÓÕÅÓÖÇÞ�Å²Ýã
²ÝÞÐÈÅ�ØÅÆÉÓ�àÐÈÌ�ÆÅÛ²ÝÅ�ØÅÎ²ÝÎÅÓ�ÝÅ�ÃÎÎÅÐÞÎ�ÝÅÐ�
ÑÎÅÓ�ÌÔÉ�àÛÌÕÉÈÊÉ²ÎÉÓ�

���qÅÇÉÎ�²ÌÓÅ�ÝÅ�ÅÎ�ÝÅÐ�àÇÌÐÈÉ�ÕÑÎÖ�à²Ì�ÍÞÎ�ÑÕÖÓã
ÈÞ��pÐÞÐÝ�ÅÎÈÞÐÅ�²ÉÎß�ÉÐÎÉÓÐÌÐÝ�àÒÌÔÌÐÌ�²ÝÅÆÖÎ�àÕÉ
àÈÌ�����p��ÈÊÉÔÅÓÉÕÐÉÐ�ÇÉ�²ÝÅÓÛÞÎÞ²Ý�²ÑÓßÏÉÍÌÒ�bÎã
ÎÅÐÞÐÝ�qÅÈÌÛÅÎÞ�ÝÞÐÞ�ÌÎÄÐ�àÕÉ�ÇÉ�rÅÆÆÌ�jÔÅ�nÉÔÌØ
Å²Ý²ÝÞÐÈÅ�Ñ�ÓÉÕÉ�àÈÌ�


