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nYf�G][`YfakYla]Z]\jab^�Mma[`a]k(�CfklYddYla]Z]\jab^�N][`facg(�
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$YYf�\]�EYeho]_%*�;Yfd]a\af_�nggj�`]l�ghkl]dd]f�nYf�\al�hdYf�ak�`]l�

n]jrg]c�nYf�\]r]�na]j�gf\]jf]e]jk�YYf�\]�_]e]]fl]�;Y�]f�Bmfr]�

ge�]fc]d]�YYfhYkkaf_]f�gh�\]�Z]lj]^^]f\]�Z]\jab^k_jgf\]f�l]�eg_]f�

n]jja[`l]f*
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Zaff]f�`]l�Z]kl]eeaf_khdYf�?c]`YYj*�Cf�\al�na_]j]f\]�hdYf�mal�-54.�

rabf�\]�_jgf\]f�Z]kl]e\�nggj� ]]f_]rafk`mar]f (�

 fabn]j`]a\kZ]\jabn]fÜ�]f� Zg\]e_]Zgf\]f�Y_jYjak[`]�Z]\jabn]f *�B]l�

rma\]dabc�\]]d�nYf�`]l�hdYf_]Za]\(�oYYjZaff]f�\]�h]j[]d]f�nYf�DgZaf_�

nYdd]f(�rabf�af�`]l�Z]kl]eeaf_khdYf�<mal]f_]Za]\�mal�-554�

gh_]fge]f*�;Yf�\]r]�_jgf\]f�rabf�\]�Z]kl]eeaf_]f�

 _jgf\_]Zgf\]f�Y_jYjak[`�Z]\jab^#�]f� Y_jYjak[`�dYf\k[`Yh�e]l�`g_]�

dYf\k[`Yhh]dabc]�]f�fYlmmjdabc]�oYYj\]f �lg]_]c]f\*�<]a\]�na_]j]f\]�

hdYff]f�rabf�gh_]kl]d\�\ggj�\]�nggjeYda_]�_]e]]fl]�Lgd\]*

>]�_]d\]f\]�Z]kl]eeaf_]f�dYl]f�gfngd\g]f\]�jmael]�nggj�\]�

j]YdakYla]�nYf�\]�e]l�\al�hdYf�Z]gg_\]�af_j]h]f*�Ie�\]r]�j]\]f�]f�

nYfo]_]�`]l�^]al�\Yl�\]�`ma\a_]�kalmYla]�]]f�\]]d�nYf�\]�Z]klYYf\]�

hdYff]f�`]]^l�Y[`l]j`YYd\(�ak�Z]kdgl]f�]]f�r]d^klYf\a_�

Z]kl]eeaf_khdYf�l]�gfloacc]d]f*�Pggj\]]d�`a]jnYf�ak�\Yl�gn]jra[`l�

ogj\l�n]jcj]_]f�af�\]�Z]\jab^keYla_]�gfloacc]daf_]f�Zaff]f�\]�c]jf�

?c]`YYj�]f�]]f�rgj_nmd\a_]�Y^o]_af_�cYf�ogj\]f�_]eYYcl�l]f�

YYfra]f�nYf�\]�dYf\k[`Yhh]dabc]�afhYkkaf_*

Cf�`]l�ngd_]f\]�`gg^\klmc�ak�af_]_YYf�gh�\]�`ma\a_]�kalmYla]*�J]j�

gf\]jf]eaf_�ogj\l�]]f�cgjl�hjg^a]d�_]k[`]lkl�nYf�\]�Z]\jab^keYla_]�

Y[lanal]al]f*�N]n]fk�rabf�nggj�`]l�hdYf_]Za]\�]f�\]�\aj][l]�ge_]naf_�

\]�Z]dYf_jabckl]�_]Za]\kcYjYcl]jakla]c]f�af�Z]]d\�_]ZjY[`l*�B]l�\]j\]�

`gg^\klmc�Z]`Yf\]d\�`]l�hjgnaf[aYd]�]f�_]e]]fl]dabc]�Z]d]a\�

nggjrgn]j�\Yl�j]d]nYfl�ak�nggj�$cd]afk[`Yda_]%�Z]\jabna_`]a\*�Cf�`]l�

na]j\]�`gg^\klmc�ak�\]�lg]cgekla_]�afja[`laf_�nYf�`]l�hdYf_]Za]\�

Z]k[`j]n]f�YYf�\]�`Yf\�nYf�`]l�kl]\]fZgmocmf\a_�gflo]jh*�>]�

eada]mYkh][l]f�rabf�af�`]l�r]k\]�`gg^\klmc�gh_]fge]f*�Cf�\]�dYYlkl]�

lo]]�`gg^\klmcc]f�cge]f�\]�][gfgeak[`]�malng]jZYYj`]a\�$r]n]f%�
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hdYf_]Za]\�]f�\]�\aj][l]�ge_]naf_�`a]jnYf*�?]jkl�rabf�\]�Z]dYf_jabckl]�
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n]jeg]\]dabc�jgf\�\]�la]f\]�]]mo�gf\]j�afndg]\�nYf�
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_]fg]e\]�\gjh]f�da_l�dYf_k�\]�jYf\�nYf�\]�]kk]f�af�\]�fYZab`]a\�nYf�

Z]]c\Yd]f*�>]�kljm[lmmj�nYf�\]r]�\gjh]f�ak�daf]Yaj(�\YYj�oYYj�]]f�

Zg]j\]jab]fj]]ck�dYf_k�]]f�o]_�gh�\]�jYf\�nYf�]]f�]k�gflklgf\�

$rgYdk�HabdYf\]�]f�?c]`YYj%(�g^�e]]j�[gf[]fljak[`�$cgengjea_%(�oYYj�

]]f�_jg]h]jaf_�nYf�Zg]j\]jab]f�jgf\�\]�kYe]fcgekl�nYf�]]f�YYflYd�

o]_]f�lgl�klYf\�coYe�$rgYdk�Lgd\]�]f�Ajgddgg%*�;f\]j]�\gjh]f�rabf�

gh_]Zgmo\�mal�fggj\)rma\�]f�ggkl)o]kl�dgh]f\]�o]_]f�$rgYdk�

M[`ggfdgg%*

?c]`YYj�da_l�af_]kdgl]f�lmkk]f�]]f�]k�]f�`]l�Z]]c\Yd�nYf�\]�>j]flk]�

;Y*�>]�ggjkhjgfc]dabc�daf]Yaj]�kljm[lmmj�ak�fg_�\ma\]dabc�l]�`]jc]ff]f�

Zaff]f�`]l�`ma\a_]�\gjhkhjg^a]d�\ggj�\]�YYfo]ra_`]a\�nYf�\]�

Bgg^\kljYYl*�>al�dafl�Z]klYYl�mal�gn]jo]_]f\�Y_jYjak[`]�Z]Zgmoaf_�

oYYjYYf�af�Z]dYf_jabc]�eYl]�]]f�Yf\]j]�Z]\jab^k^mf[la](�\Yf�o]d�

oggf^mf[la]�ak�lg]_]c]f\*�>]�lqhak[`�dYf\]dabc]�Zgmoklabd�nYf�\]r]�

nggjeYda_]�Zg]j\]jab]f�e]l�`mf�_jgl]�k[`ad\\Yc]f�]f�dY_]�_ggldabf]f�

\jYY_l�Zab�YYf�`]l�\gjhk_]ra[`l*

B]l�_]Za]\�MeYdZjg]c]f�l]f�ggkl]f�nYf�?c]`YYj(�\Yl�]]f�gf\]j\]]d�

ngjel�nYf�`]l�Z]]c\Yd_]Za]\�nYf�\]�>j]flk]�;Y(�ak�dYf\k[`Yhh]dabc�

r]]j�oYYj\]ngd�]f�eYYcl�\YYjge�\]]d�mal�nYf�\]�?[gdg_ak[`]�

Bgg^\kljm[lmmj�$?BM%*�>]�]k_jgf\]f�l]f�o]kl]f�nYf�?c]`YYj�rabf�njab�

bgf_�]f�]a_]fdabc�fa]l�Ydk�rg\Yfa_�`]jc]fZYYj(�ge\Yl�]j�njabo]d�_]]f�

`gg_l]n]jk[`ad�Z]klYYl�l]f�ghra[`l]�nYf�YYf_j]fr]f\]�

`]a\]n]d\gfl_affaf_]f�]f�nYfo]_]�`]l�gflZj]c]f�nYf�c]fe]jc]f\]�

]kjYf\Z]hdYflaf_*�Sma\]dabc�nYf�`]l�\gjh�da__]f�\]�bgf_]�

`]a\]n]d\gfl_affaf_]f6�]]f�gh]f�_]Za]\�e]l�bgf_]�Y_jYjak[`]�

Z]\jabn]f*

A]ra]f�\]�da__af_�nYf�`]l�hdYf_]Za]\�ak�e]l�fYe]�`]l�Z]]c\Yd_]Za]\�

MeYdZjg]c]f�nYf�Z]dYf_�nggj�\al�Z]kl]eeaf_khdYf*�B]l�\]]d�nYf�\al�

Z]]c\Yd_]Za]\�\Yl�_j]fkl�YYf�Mma[`a]k(�N][`facg�]f�DgZaf_�]f�

ggkl]dabc�ogj\l�Z]_j]fk\�\ggj�]]f�`gmloYd�ak�gh]f�]f�\ggj�co]d�njab�

ng[`la_*�>]�`]]j�Mma[`a]k�`]]^l�]]f�\]]d�nYf�\al�_]Za]\�e]l�

c]jklZge]f�Z]hdYfl*�>]�`gmloYd�ak�lab\]fk�]]f�jmadn]jcYn]daf_�

YYf_]d]_\�]f�Z]klYYl�mal�`gg_gh_YYf\]�]f�_]nYja]]j\]�Z]hdYflaf_*�

>]�`gmloYd�ak�nggjra]f�nYf�]]f�ng]lhY\*

?]f�_g]\]�dYf\k[`Yhh]dabc]�afhYkkaf_�Z]l]c]fl�\Yl�_]fg]e\]�

oYYj\]f�afrYc]�\]�\gjhkkljm[lmmj(�\]�dYf\]dabc�ngje_]_]n]f�

Zgmoo]jc]f�]f�\]�j]dYla]k�e]l�`]l�]k)�]f�Z]]c\YddYf\k[`Yh�

_]j]kh][l]]j\�]f�oYYj�eg_]dabc�n]jkl]jcl�ogj\]f*�Ie�fY�l]�_YYf�oYl�

]j�_]ra]f�\]�Z]klYYf\]�oYYj\]f�eg_]dabc�ak(�rYd�af�\]�ngd_]f\]�lo]]�

hYjY_jY^]f�ogj\]f�af_]_YYf�gh�\]�_]Za]\koYYj\]f�Zg\]e(�oYl]j�]f�

][gdg_a]*
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rg_]fYYe\]�Ö^gjeYla]�nYf�>j]fl`]Ü*�>]r]�Z]klYYl�mal�_jgf\egj]f]�

$dYf\abkY^r]llaf_%�\a]�ak�Y^_]r]l�af�\]�nggjdYYlkl]�abklab\(�`]l�MYYda]f*�>al�

ak�]]f�hYcc]l�_jaf\`gm\]f\�c]ad]]e�\Yl�kl]jc�d]ea_�ak�]f�n]j\]j�ak�

gh_]Zgmo\�mal�eYla_�^abf�rYf\�e]l�kl]f]f�]f�Zdgcc]f*�Ba]j�gn]j`]]f�

da_l�]]f�dYY_�nYf�gf_]n]]j�.�e�\]crYf\(�\a]�af�\]r]d^\]�h]jag\]�\ggj�

\]�oaf\�YYf�`]l�ghh]jndYc�ak�lg]_]ng]_\*�>YYjge�ak�af�`]l�_]Za]\�

nggjfYe]dabc�rYf\�l]jm_�l]�naf\]f*�?]f�Z]dYf_jabc�_]ngd_�nYf�\]r]�

c]ad]]egf\]j_jgf\�ak�\]�Z]h]jcl]�oYl]jY^ng]j�af�lab\]f�nYf�^gjk]�

f]]jkdY_*�B]l�kdgl]f)�]f�Z]c]fhYljggf�ak�fgg\rYc]dabc�ge�ngd\g]f\]�

\jgg_d]__af_�l]�oYYjZgj_]f*�N]rYe]f�ngje]f�\]r]�Zg\]edY_]f�]]f�

o]dnaf_�g^�_dggaaf_�gh�gn]j_Yf_�fYYj�`]l�Z]]c\Yd*�PYfY^�\]�dabf�af�`]l�

n]jd]f_\]�nYf�\]�Zmal]fjYf\�nYf�\]�dgg\k]f�nYf�Mma[`a]k�gflZj]]cl�

\]r]�c]ad]]egf\]j_jgf\*�>al�cgel�oYYjk[`abfdabc�\ggj�]jgka]�nYf�

ke]dloYl]j�YYf�`]l�]af\�nYf�]]f�abklab\*

Cf�\]�Zgn]f_jgf\�nYf�`]l�YYf_j]fr]f\]�Z]]c\Yd�ak�\ggj�kljge]f\�

ke]dloYl]j�af�\]�dYYlkl]�abklab\(�`]l�Q]a[`k]da]f(�]]f�^dmnagh]ja_dY[aYd]�

Y^r]llaf_�gflklYYf*�>]r]�Y^r]llaf_�Z]`ggjl�lgl�\]�Ö^gjeYla]�nYf�

No]fl]Ü*�>]�_jgf\]f�Z]klYYf�mal�eYla_�^abf�lgl�eYla_�_jg^�rYf\�e]l�

hdYYlk]dabc�d]]e(�_qllbY�$n]]f�gflklYYf�Ydk�gf\]joYl]jZg\]e%�]f�n]]f*�

B]l�Z]]c\Yd�ak�]]f�dYY_l]�e]l�ea[jgj]day^�$<jgf6�A]gdg_ak[`]�cYYjl�

nYf�H]\]jdYf\(�;kk]f)Q]kl�]f�Gada]mcYjl]jaf_�>j]fl`]�-530)-534�CCC�

@qkak[`])_]g_jY^a]%*

Cf�\]�gf\]j_jgf\�nYf�`]l�\gjh�`]]^l�ra[`�af�`]l�d]ea_�^abf�rYf\�]]f�

FYYjhg\rgd�gfloacc]d\*�>al�oabkl�gh�]]f�njg]_]j]�Z]_jg]aaf_�e]l�Zgk�

]f�gh�_]Zjmac�Ydk�Ycc]j(�_]\mj]f\]�]fc]d]�`gf\]j\]f�bYj]f*�N]f�

ggkl]f�nYf�`]l�\gjh�ogj\l�]]f�P]d\hg\rgd�YYf_]ljg^^]f*�>]r]�

h]j[]d]f�Z]`ggj\]f�lgl�\]�og]kl]�_jgf\]f�\a]�hYk�dYYl�af�[mdlmmj�rabf�

_]ZjY[`l*�>]�kd][`l]�Y^oYl]jaf_�rYd�`a]j�\]Z]l�YYf�rabf�_]o]]kl*

Ih�\]�^dYfc�nYf�`]l�rabZ]]c\Yd(�`]l�_]Za]\�l]f�rma\]f�nYf�]]f�

\]fcZ]]d\a_]�dabf�af�`]l�n]jd]f_\]�nYf�\]�EYeho]_(�`]ZZ]f�ra[`�

Gg]ja_]�hg\rgd_jgf\]f�e]l�]]f�\alg�Zgn]f_jgf\�gfloacc]d\*�>Yl�oabkl�

gh�\]�afndg]\�nYf�oYl]j�]f�n]]fngjeaf_�rgYdk�Zdabcl�mal�\]�

_]gdg_ak[`]�Z]k[`jabnaf_*�Cf�`]l�Z]]c\Yd�MeYdZjg]c]f�`]]^l�ra[`�

l]fkdgll]�]]f�Gg]ja_]�]]j\_jgf\�e]l�rYf\\]c�]f�eg]ja_]�lmkk]fdYY_�

_]ngje\*�E]ff]dabc�`]ZZ]f�h]jag\]f�nYf�n]]fngjeaf_�ra[`�`a]j�

Y^_]oakk]d\�e]l�h]jag\]f�nYf�kf]dd]�oYl]jkljgeaf_�oYYjaf�rYf\�o]j\�
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gf\]j�eYYan]d\*�Cf�fYll]j]�h]jag\]f�cYf�`]l�`]e]doYl]j�fa]l�kf]d�\]

,-,*,,*,,*-,*,1*lg] 3



ã

gf\]j_jgf\�af\jaf_]f�]f�klY_f]]jl�`]l�_jgf\oYl]j�gh�]]f�\a]hl]�nYf�
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\]�Bgg^\kljYYl�rabf�_]cYjl]]j\�Ydk�gm\�ZgmodYf\�e]l�_jYkdYf\�]f�

o]afa_�Ycc]jn]_]lYla]*�B]l�gn]ja_]�\]]d�nYf�`]l�hdYf_]Za]\�ak�

af_]\]]d\�Zab�`]l�=mdlmmj_]Za]\�e]l�jmjYd]�n]_]lYla]�dYf_k�

cYn]dk[`]a\af_]f*�>]r]�YYf\ma\af_]f�oabr]f�gh�o]afa_�Zabrgf\]j]�

n]_]lYla]k�$<jgf6�Gada]mcYjl]jaf_�>j]fl`]�-530)-534�CP�

P]_]lYla]cYYjl%*

DYNO�VST\]� sf�`]l�cadge]l]j`gc�oYYjaf�`]l�hdYf_]Za]\�da_l(�rabf�af�`]l�Y^_]dgh]f

\][]ffame�o]d�r]n]f�kggjl]f�hdYfl]f�YYf_]ljg^^]f�\a]�g^�af�-55,�g^�af�

.,,,�gh�\]�rg_]fYYe\]�Lg\]�dabkl�klgf\]f*�B]l�_YYl�ge6�

>o]j_r]__](�P]jkhj]a\ZdY\a_�_gm\n]ad(�<j]\]�oYl]jh]kl(�?]fYja_�

Qgdd]_jYk(�M[`]\]�_]]dkl]j(�<gk\jgg_Zdg]e�]f�Bgf\knaggdlb]*�P]j\]j�

cge]f�af�`]l�_]Za]\�kggjl]f�nggj�Ydk6�A]ogf]�oYl]jfYn]d(�

Egfaf_aff]cjma\(�>Y_cg]cg]ckZdg]e(�Gg]jYkoYdkljg(�<all]jrg]l(�

Sgehr]__]�]f�Qgd^khggl*�>]r]�kggjl]f�oabr]f�gf\]j�e]]j�gh�fYll]�

]f�rmj]�geklYf\a_`]\]f(�rgYdk�\a]�e]]klYd�`]]jk]f�af�`gg_n]]f*�?j�

da_l�\Yf�ggc�]]f�\gZZ]�Zgn]fkljggek�YYf�\]�kdgglZ]]c*�P]j\]j�oabkl�

]]f�YYflYd�kggjl]f�gh�oYl]j�\Yl�]fa_krafk�ak�n]jjabcl�e]l�eaf]jYd]f(�

eYYj�\ggj�\]�YYfng]j�nYf�k[`ggf�_jgf\oYl]j�lg[`�]]f�j]\]dabc]�

$e]kgljg^]%�coYdal]al�cYf�`Yf\`Yn]f*�>]�co]d�af�`]l�_]Za]\�ak�

\]j`Ydn]�]j_�Z]dYf_jabc�nggj�\]�n]_]lYla]�]f�`]l�Z]ngj\]j]f�nYf�

co]doYl]j�rYd�]]f�n]jZj]\af_�nYf�\]�hdYfl]f_jg]a�Z]l]c]f]f*�Cf�`]l�

oYl]j�nYf�\]�Z]]c�_jg]a]f�l]fkdgll]�gf\]j�e]]j�GYffY_jYk(�A]oggf�

kl]jj]fcjggk�]f�\jYY\oa]j]f*

4YWOX�OX�\][^SUOX� QYl�Z]lj]^l�\]�gh_YYf\]�n]_]lYla]�af�`]l�hdYf_]Za]\�rabf�ZjYe]f(

Edaegh(�Bmdkl(�Ajgmo]�oad_(�<gkoad_(�A]ogf]�dabkl]jZ]k(�PmadZgge(�

SY[`l]�Z]jc�]f�Sge]j]ac�nggjcge]f\]�kggjl]f*�>al�oabkl�gh�]]f�

Pg[`la_�Sge]j]ac]f)<]jc]fZgk�e]l�gn]j_Yf_]f�fYYj�`]l�>jgg_�
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?c]`YYj�da_l*�>YYjgf\]j�rabf�kggjl]f�Ydk�;Yj\Z]andaf\]j(�IjYfb]lahb](�

Ajg]flb](�C[YjmkZdYmolb]�]f�CDkng_]dndaf\]j*�G]l�fYe]�\]�dYYlkl]�

kggjl�ak�Ydk�r]d\rYYe�l]�cYjYcl]jak]j]f*�>]r]�kggjl�rYd�rabf�

klYe_]Za]\�nggjYd�af�`]l�Z]]c\Yd�`]ZZ]f�da__]f*�B]l�nggjcge]f�nYf�

IjYfb]lahb]�oabkl�nggjlk�gh�]]f�gn]jndg]\a_]�Zdg]a�nYf

Jafckl]jZdg]e]f*�>Yl�]j�kggjl]f�Ydk�Egfaf_aff]cjma\�]f�PmadZgge�

nggjcge]f�ak�_mfkla_�nggj�\]�ndaf\]jk�]f�afk][l]f�Ydk�ro]]^nda]_]f(�

Zab]f�]f�`gee]dk�$<jgf6�>Y_ndaf\]jk�af�>j]fl`](�;*�>abckljY(

B*�>]cc]j�]f�<*�NYceYf(�-55.�Jjgnaf[a]�>j]fl`](�MlYYlkZgkZ]`]]j(�

=gfkmd]flk[`Yh�H<F@�>j]fl`]%*

3WPSLSOcX B]l�_]Za]\�ak�]]f�j]\]dabc�YYflj]cc]dabc�eada]m�nggj�Ye^aZa]yf(�rgYdk�

o]d�Zdabcl�mal�`]l�nggjcge]f�nYf�A]ogf]�hY\(�B]acacc]j�]f�<jmaf]�

cacc]j*�QYYjk[`abfdabc�cge]f�]j�e]]j�$Zabrgf\]j]%�kggjl]f�nggj(�eYYj�

rabf�\]r]�\]klab\k�fa]l�_]jYhhgjl]]j\�$<jgf6�;e^aZa]yf�]f�j]hla]d]f�af�

>j]fl`](�<*F*D*�nYf�Ik�af�kYe]fo]jcaf_�e]l�\]�Q]jc_jg]h�;e^aZa]yf�

]f�j]hla]d]f�>j]fl`](�-55/(�Jjgnaf[a]�>j]fl`]�-55/%*

3_SPK^XK >]�dYf\ZgmocYn]dk�af�`]l�hdYf_]Za]\�]f�\YYjge`]]f�ogj\]f�af�`]l�

Jjgnaf[aYYd�ge_]naf_khdYf�>j]fl`]�YYf_]\ma\�Ydk�_]Za]\�e]l�

oYYj\]f�nggj�_Yfr]f(�roYf]f�]f�kl]dldgh]jk*�>al�_YYl�fa]l�gh�nggj�\]�

kljggc�lmkk]f�\]�Z]Zgmoaf_�nYf�?c]`YYj�]f�\]�`gmloYd�dYf_k�\]�

abkZYYf�]f�`]l�Z]]c\Yd*�>al�_]Za]\�ak�l]�Z]kdgl]f�ge�afl]j]kkYfl�l]�rabf�

nggj�o]a\]ng_]dk�]f�YYfn]joYfl]�kggjl]f_jg]h]f*�Q]d�rmdd]f�ng_]dk�

nYf�Z]kdgl]f�_]Za]\�`]l�_jYkdYf\�]f�\]�khYjj]fl]]dl�_]Zjmac]f�Ydk�
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A_O[SQO�PK^XK PYf�ZabnggjZ]]d\�daZ]dd]f�g^�rgg_\a]j]f�rabf�_]]f�_]_]n]fk�Z]c]f\*�
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n]jgf\]jkl]dd]f�\Yl�]j�n]jk[`add]f\]�kggjl]f�daZ]dd]f�]f�oYl]jbm^^]jk�]f�

rgg_\a]j]f�Ydk�]_]dk(�emar]f�]f�nd]]jemar]f�nggjcge]f*�Igc�

\]j_]dabc]�kggjl]f�cmff]f�ogj\]f�Z]ngj\]j\�e]l�eYYlj]_]d]f�Ydk�\]�

YYfhdYfl�nYf�Zge]f�]f�`gmloYdd]f�]f�`]l�gfloacc]d]f�nYf�]]f�

haYk\jYkg]n]j*�Cf�gn]jd]_�e]l�`]l�QYl]jk[`Yh�Bmfr]�]f�;Y#k�]f�\]�

Jjgnaf[a]�>j]fl`]�rYd�ogj\]f�fY_]_YYf�g^�\]�afja[`laf_keYYlj]_]d]f(�

rgYdk�\]r]�e]l�`]l�nggjda__]f\]�hdYf�ogj\]f�Z]gg_\(�cmff]f�ogj\]f�
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A]ra]f�\]�Z]h]jcl]�genYf_�nYf�`]l�hdYf_]Za]\�cYf�e]l�]]fngm\a_]�
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ngd\g]f\]�YYfcfghaf_khmfl]f*
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>]�Z]\jabn]f�nYf�Mma[`a]k(�N][`facg�]f�DgZaf_�da__]f�YYf�\]

Bgg^\kljYYl�gh�cgjl]�Y^klYf\�nYf�`]l�Z]]c\Yd_]Za]\�MeYdZjg]c]f*�>]�

Z]\jab^kogfaf_�nYf�NYdeYf�ak�ggc�gh�\]�Bgg^\kljYYl�_]gjayfl]]j\(�

l]joabd�`]l�Z]\jab^�r]d^�YYf�\]�EYeho]_�ogj\l�gflkdgl]f*�>]�Y[lanal]al]f�

nYf�\]�na]j�gf\]jf]eaf_]f�rabf�af�`gg^\rYYc�cd]afk[`Yda_�nYf�

cYjYcl]j(�`]l_]]f�r]�_g]\�YYf�\]�jYf\�nYf�`]l�\gjh�\g]l�hYkk]f*�;d�

rabf�dYf\ZgmoeY[`af]k�Ydk�`Yf\]dkgZb][l�g^�Ydk�o]jclma_�fa]l�\aj][l�

cd]afk[`Yda_�l]�fg]e]f(�`]l�rabf�o]d�^mf[la]k�\a]�l`mak�`gj]f�af�]]f�
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Ydd]]f�ngjel�\]�\aj][l]�ge_]naf_W]]f�Z]dYf_jabc�\]]d�nYf�`]l�
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Y_jYjak[`]�o]jclma_]f*�FYl]j�ak�\YYj�`Yf\]d�af�lo]]oa]d]jk�]f�lmaf)�]f�

hYjcYjlac]d]f�YYf�lg]_]ng]_\*�B]l�Z]\jab^�o]fkl�]j^n]j`Yj\af_�]f�

eg_]dabc`]\]f�nggj�]]f�Z]l]j]�Öjgmlaf_Ü�gn]j�`]l�l]jj]af*�>]�_jgf\]f�

\a]�`a]jnggj�af�YYfe]jcaf_�cge]f�rabf�afea\\]dk�\ggj�Mma[`a]k�
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_jgl]�genYf_�]f�Z]h]jcl]�eYl]�nYf�\]lYadd]jaf_�YYf�\]�_]n]dk�mal�\]�

lggf�Zab�geda__]f\]�Z]Zgmoaf_*

FOMRXSUY CfklYddYla]Z]\jab^�N][`facg�ak�kh][aYdakl�gh�`]l�_]Za]\�nYf�_Yk(�oYl]j(�

[*n*(�]d]cljY�]f�gf\]j`gm\*�B]l�Z]\jab^�]phdgal]]jl�ggc�]]f�oafc]d�af�
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\]�Z]\jab^k_]Zgmo]f�Ydk�\]�ghh]jndYcl]�nYf�`]l�cYeh]]jl]jj]af�
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mal_]_YYf�nYf�]]f�c]jf]f`ayjYj[`a]�e]l�Z]lj]ccaf_�lgl�\]�

n]kla_af_keg_]dabc`]\]f�nggj�Z]\jabna_`]a\*�>YYjZab�ak�gf\]jk[`]a\�

_]eYYcl�fYYj�\]�ngd_]f\]�lqh]f6�klj]]c[]fljY(�kmZklj]]c[]fljY(�

`gg^\c]jf]f�]f�cd]af]�c]jf]f*�Pggj�\]�_]e]]fl]�;Y�]f�Bmfr]�rabf�

Ydd]]f�\]�`gg^\c]jf]f�]f�cd]af]�c]jf]f�nYf�Z]dYf_*

>]�hjgnaf[a]�\a[`l�\]�e]]kl]�hgl]fla]�lg]�YYf�\]�roYYjl]hmfl]f�

dYf_k�\]�n]jng]jkYkk]f�;.4�]f�;/3+H/3*�<mal]f�\]r]�l]jj]af]f�e]l�

]]f�$Zgn]f%j]_agfYd]�^mf[la]�Zdabn]f�]j�Zab�\]�`gg^\c]jf]f�

eg_]dabc`]\]f�nggj�\]�YYfd]_�nYf�l]jj]af]f�e]l�]]f�dgcYd]�^mf[la]*�

>]r]�l]jj]af]f�cmff]f�ogj\]f�Z]fml�nggj�malZj]a\af_�]f+g^�

n]jhdYYlkaf_�nYf�hdYYlk]dabc]�cd]afk[`Yda_]-�Z]\jabna_`]a\*�Igc�nggj�\]�

cd]af]�c]jf]f�Z]klYYl�\]�eg_]dabc`]a\�ge�jmael]�l]�Za]\]f�nggj�\]�

n]kla_af_�g^�malZj]a\af_�nYf�cd]afk[`Yda_]�Z]\jabna_`]a\*�Pgd_]fk�\]�

hjgnaf[a]�cYf�\Yf�ogj\]f�ngdklYYf�e]l�af[a\]fl]]d�n]jkhj]a\]�

eg_]dabc`]\]f�Zaff]f�\]�c]jfZ]Zgmoaf_*�Oal_Yf_khmfl�Zab�\]�

Z]\jab^kn]kla_af_]f�af�]f�jgf\�\]�c]jf]f�ak�\Yl�`]l�_YYl�ge�

cd]afk[`Yda_]�dgcYd]�Z]\jabna_`]a\�]f�\Yl�\]�dg[Yla]�g^�malZj]a\af_�

jmael]dabc�_g]\�ogj\l�af_]hYkl*�G]l�]]f�_g]\]�jmael]dabc]�afhYkkaf_�

ogj\l�rgo]d�Z]\g]d\�`]l�hYkk]f�Zab�\]�kljm[lmmj�nYf�\]�c]jf�Ydk�`]l�

Z]k[`acZYYj�rabf�nYf�]]f�hd]c�oYYj�_]]f�Z]dYf_jabc]�

ge_]naf_koYYj\]f�YYfo]ra_�rabf*�<ab�\]�jmael]dabc]�afja[`laf_�\a]fl

'�=VOSX\MRKVSQROSN�S\�LONYOVN�SX�[^SW]OVSTUO�bSX0�NO�_YY[�NO�LON[ST_SQROSN�LOXYNSQNO�

LOLY^`SXQ�NSOX]�]O�ZK\\OX�LST�NO�\]ONOXLY^`U^XNSQO�WKK]�OX�\MRKKV�_KX�NO�XKK\]O�

\MRKKV�OX�YWQO_SXQ�_KX�NO�UO[X� BAB"�ZKQSXK�/&"�OO[\]O�KVSXOK!$
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ã

ngd_]fk�\]�hjgnaf[a]�]]f�_jgl]�fY\jmc�l]�ogj\]f�_]d]_\�gh�

\mmjrYYe`]a\*

>]�Z]\jabna_`]a\�af�\]�c]jf]f�cYf�ngd_]fk�\]�hjgnaf[a]�]]f�Zab\jY_]�

d]n]j]f�YYf�\]�d]n]f\a_`]a\�]f�d]]^ZYYj`]a\*�B]l�_YYl�\Yf�ge�

Z]\jabn]f�\a](�ZabnggjZ]]d\�gh�`]l�_]Za]\�nYf�n]jc]]jkYYflj]ccaf_(�

eada]mYkh][l]f�]f�kl]\]fZgmocmf\a_]�k[`YYd(�fYmo]dabck�

Z]d]ee]jaf_]f�YYf�\]�oggfge_]naf_�ghd]__]f*

)$($(� 4ON[ST_SQROSN�SX�OX�[YXN�RO]�ZVKXQOLSON

4OLY^`SXQ\MYX]Y^[� Ke�oYYj\]ngdd]�_]Za]\]f�_]njaboYYj\�l]�`gm\]f�nYf�Z]Zgmoaf_�rabf

af�`]l�JIJ�jgf\ge�\]�c]jf]f�[gflgmjdabf]f�YYf_]_]n]f*�>]�

hjYclak[`]�Z]l]c]fak�`a]jnYf�ak�\Yl�_]j]c]f\�nYfmal�\]�c]jf(�

malZj]a\af_�nYf�\]�c]jfZ]Zgmoaf_�nggjZab�\]r]�dabf�fa]l�ogj\l�

lg]_]klYYf*�Q]d�ak�`]l�rg(�\Yl�`]l�hj][a]r]�n]jdggh�nYf�\]�

[gflgmjdabf]f�af�`]l�cY\]j�nYf�`]l�gn]jd]_�gn]j�\]�

Z]kl]eeaf_khdYff]f�eg]l�ogj\]f�Z]hYYd\*�?c]`YYj�ak�gh�\]�

^mf[la]cYYjl�Zab�`]l�JIJ�YYf�\]�fggj\)(�ggkl)�]f�o]klrab\]�Z]_j]fk\�

\ggj�]]f�Z]Zgmoaf_k[gflgmj*�>al�Z]l]c]fl�\Yl�\]�rma\cYfl�nYf�`]l�

\gjh�af�hjaf[ah]�\]�YYf_]o]r]f�hd]c�ak�nggj�malZj]a\af_*

Pggj�`]l�hdYf_]Za]\�ak�Ydd]]f�\]�ggkl]dabc]�[gflgmj�nYf�Z]dYf_*�>]r]�

[gflgmj�ngd_l�`]l�nggjeYda_]�ljYeZYYfljY[v�]f�\]�`ma\a_]�GYjc]o]_*�

>]�ogfaf_]f�YYf�\]�IYd�>a]c�]f�]]f�\]]d�nYf�\]�Z]\jab^k_]Zgmo]f�

nYf�Mma[`a]k�nYdd]f�`a]j�Yd�Zmal]f(�`g]o]d�r]�afl]_jYYd�\]]d�mal�eYc]f�

nYf�`]l�\gjh*�>]�_j]fk�nYf�\]�Z]kl]eeaf_khdYff]f�da_l�gn]ja_]fk�gh�

\]r]d^\]�dabf*�>]�[gflgmjdabf�dgghl�\ggj�lgl�YYf�`]l�cjmakhmfl�EYeho]_)�

Bgg^\kljYYl*�>YYje]]�nYdd]f�\]�Z]\jab^k_]Zgmo]f�nYf�N][`fa[g�

Zmal]f�\]�Z]Zgmoaf_knjab]�rgf]*

JYXO[SXQ�VKXNOVSTU�QOLSON�sf�`]l�JIJ�ak�_]cgr]f�nggj�]]f�af\]daf_�nYf�`]l�dYf\]dabc�_]Za]\�af

r]k�rgf]k�$C�l+e�PC%*�B]l�_YYl�ge�]]f�afl]_jYd]�^mf[la]lg]c]ffaf_(�

oYYjZab�\]�rgf]k�rgo]d�\]�jmael]dabc]�Ydk�\]�oYl]j`mak`gm\cmf\a_]�

^mf[la]k�]f�\]�_]o]fkl]�eada]mcoYdal]al�YYf_]n]f*�>]�rgf])af\]daf_�ak�

_dgZYYd(�ge\Yl�gh�hjgnaf[aYd]�k[`YYd�]]f�gf\]j_j]fk�nYf�]fa_]�

la]flYdd]f�`][lYj]k�ak�_]`Yfl]]j\*�<aff]f�\]�YYf_]_]n]f�rgf]k�

cmff]f�cd]af]j]�_]Za]\]f�nggjcge]f�e]l�]]f�Y^oabc]f\�cYjYcl]j�

oYYjgh�]]f�Yf\]j�Z]d]a\�nYf�lg]hYkkaf_�rgm�eg]l]f�rabf*�H]_Yla]n]�

Z]zfndg]\af_�nYf�_]Za]\]f�\ggj�af_j]h]f�af�_]Za]\]f�e]l�]]f�Yf\]j]�

^mf[la]�\a]fl�l]�ogj\]f�nggjcge]f*�>al�kh]]dl�e]l�fYe]�Zab�af_j]h]f�

af�\]�oYl]j`mak`gm\af_*

B]l�fggj\]dabc�\]]d�nYf�`]l�hdYf_]Za]\�nYdl�Zaff]f�Sgf]�CP�]f�`]l�

rma\]dabc�\]]d�Zaff]f�Sgf]�C*�B]l�Z]]c\Yd�MeYdZjg]c]f�\Yl�_j]fkl�YYf�

\]�ggklrab\]�nYf�`]l�hdYf_]Za]\�ogj\l�lgl�Sgf]�P�_]j]c]f\*
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ã

Cf�rgf]�C�klYYl�malg]^]faf_�nYf�dYf\Zgmo�gh�Z]\jab^k][gfgeak[`]�

_jgf\kdY_�nggjgh*�L][j]Yla]^�e]\]_]Zjmac�ogj\l�Z]ngj\]j\�nggjrgn]j�

\al�\]�dYf\Zgmocmf\a_]�`gg^\^mf[la]�fa]l�o]r]fdabc�YYflYkl*�

Cfja[`laf_keYYlj]_]d]f(�rgYdk�n]jZ]l]jaf_�nYf�\]�gflkdmalaf_�]f�

Z]Zgmoaf_(�rabf�YYfnYYj\ZYYj�ealk�\]�_]Za]\kc]fe]jc]f�`a]j\ggj�

fa]l�ogj\]f�YYf_]lYkl*�Sgf]�CP�ak�`]l�n]jo]naf_k_]Za]\�nggj�

dYf\Zgmo�]f�fYlmmj*�Ba]j�rabf�ggc�dYf\k[`Yh�]f�[mdlmmj`aklgja]�

Z]dYf_jabc*�B]l�Z]d]a\�ja[`l�ra[`�gh�`]l�n]jkl]jc]f�nYf�\]�kYe]f`Yf_�

lmkk]f�eada]m)�]f�oYl]jY^`Yfc]dabc]�fYlmmj�]f]jrab\k�]f�\]�dYf\Zgmo�

Yf\]jrab\k*�Cf�rgf]�P�_YYl�`]l�ge�Z]`gm\(�`]jkl]d�g^�gfloacc]daf_�nYf�

fYlmmjoYYj\]f*�;f\]j]�\g]d]af\]f�rabf�kd][`lk�YYfnYYj\ZYYj�

nggjrgn]j�\]r]�n]j]fa_ZYYj�rabf�e]l�g^�l]f�\a]fkl]�klYYf�nYf�\]�

fYlmmj\g]dkl]ddaf_*

IK]O["�LYNOW�OX�K_SPK^XK�B]l�rma\]dabc�\]]d�nYf�`]l�hdYf_]Za]\(�\Yl�[gjj]khgf\]]jl�e]l�\]

h]j[]d]f�nYf�DgZaf_(�ak�gh�\]�gfloacc]daf_kcYYjl�Zab�`]l�JIJ�Ydk�

Öco]d_]Za]\Ü�YYf_]\ma\*�>]�gn]ja_]�_jgf\]f�rabf�Ydk� Cfl]je]\aYaj �

_]cYjYcl]jak]]j\*�>]�_j]fk�nYf�`]l� gfloacc]daf_k_]Za]\�

fYlmmjoYYj\]f�]f�oYl]joaffaf_ �dgghl�ggkl]dabc�dYf_k�\]�h]j[]d]f�nYf�

Mma[`a]k�]f�`]l�h]j[]]d�nggj�cYeh]j]f�Zab�\]�Zg]j*�B]l�_]`]d]�

hdYf_]Za]\�Z]`ggjl�l]n]fk�lgl�Gada]mZ]k[`]jeaf_k_]Za]\�CCC(�nggj�`]l�

Ykh][l�Zg\]ecoYdal]al*�>]�kdggl�dYf_k�`]l�_jYkdYf\�nggj�cYeh]j]f�Zab�

\]�Zg]j�`ggjl�Zab�`]l�Ajgf\oYl]jZ]k[`]jeaf_k_]Za]\�>j]flk[`]�;Y*�

B]l�ak�\Yf�ggc�fa]l�n]jogf\]jdabc�\Yl�\al�\]]d�nYf�`]l�hdYf_]Za]\�ggc�

ak�YYf_]\ma\�Ydk�_]Za]\�e]l�oYYj\]f�nggj�_Yfr]f(�roYf]f�]f�

kl]dldgh]jk*�>]�`]d]�ge_]naf_�nYf�?c]`YYj�]f�`]l�Z]]c\Yd�_]d\]f�Ydk�

;Zaglak[`�oYYj\]ngd*

Ih�\]�cYYjl�=mdlmmj`aklgjak[`]�_YY^`]a\�rabf�?c]`YYj�]f�ge_]naf_�Zab�

`]l�]k\gjh]fdYf\k[`Yh�af_]\]]d\*�Ba]jYYf�ak�]]f�_]ea\\]d\]�_jYY\�

nYf�_YY^`]a\�lg]_]c]f\*�>al�Z]l]c]fl�\Yl�[mdlmmj`aklgja]�Zaff]f�`]l�

_]Za]\�o]d�nYf�Z]dYf_�ak(�eYYj�\Yl�`]l�_]Za]\�$\]]dk%�fa]l�af�\]�

`gg_kl]�_YY^`]a\kcdYkk]�da_l*�>]�cYYjl�;Yf\Y[`lk_]Za]\]f�

Yj[`]gdg_a]�]f�Zg\]e�\ma\l�\Ylr]d^\]�_]Za]\�YYf�Ydk�Z]dYf_jabc]�

Yj[`]gdg_ak[`]�]]f`]a\*�>]�Cf\a[Yla]n]�EYYjl�;j[`]gdg_ak[`]�

QYYj\]f�$CE;Q%�khj]]cl�nggj�\]�h]j[]d]f�nYf�Mma[`a]k�]]f�`g_]�

n]joY[`laf_�]f�nggj�NYdeYf�]]f�ea\\]d`g_]�n]joY[`laf_�mal*�>]�

hjgnaf[aYYd�Yj[`]gdgg_�Y\nak]]jl�\YYjge�]]f�afn]flYjak]j]f\�

Yj[`]gdg_ak[`�gf\]jrg]c�l]�n]jja[`l]f(�\Yf�o]d�\]�Zgmo�nYf�\]�

^mf\]jaf_]f�]f�Yf\]j]�Zg\]eo]jcrYYe`]\]f�\ggj�]]f�Yj[`]gdgg_�

l]�dYl]f�Z]_]d]a\]f*

5^V]^^[RS\]Y[SO�OX�

K[MROYVYQSO
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6^^[bKKW�`K]O[LOROO[

4OVOSN�NY[Z\LON[ST_OX

GS]QKXQ\Z^X]OX

)$)� IK]O[\MRKZ�:^XbO�OX�3Ki\

>]�afja[`laf_kk[`]lk�ak�YYf�`]l�oYl]jk[`Yh�Bmfr]�]f�;Yàk�nggj_]d]_\�

]f�e]l�`mf�Z]khjgc]f*�>]�hdYff]f�hYkk]f�af�`]l�Z]d]a\�rgYdk�\Yl�

\ggj�`]l�oYl]jk[`Yh�ak�af_]r]l�nggj�`]l�Mljgge\Yd�nYf�\]�>j]flk[`]�

;Y*�B]l�hdYf_]Za]\�ak�nggj�`]l�oYl]jk[`Yh�_]]f�hjagjalYaj�_]Za]\(�

rg\Yl�rab�\YYj�_]]f�Y[la]n]�Z]eg]a]fak�e]]�`]ZZ]f*

Q]jcrYYe`]\]f�YYf�`]l�lYdm\�nYf�\]�oYl]jd]a\af_�g^�kdgglZ]]c�klmal�

fa]l�gh�Z]roYj]f(�YYf_]ra]f�\al�\]�oYl]jdgkk]f\]�[YhY[al]al�nYf�`]l�

Zgn]fkljggek�_]d]_]f�dYf\Zgmo_]Za]\�fa]l�Z]zfndg]\l*�B]l�

oYl]jk[`Yh�`][`l�YYf�`]l�lg]hYkk]f�nYf�eYYlj]_]d]f�Ydk�\mmjrYYe�

oYl]jZ]`]]j�]f�af^adljYla]�nYf�`]e]doYl]j�nYf�n]j`Yj\]�ghh]jndYcc]f*

)$*� 9OWOOX]O

)$*$'� 4OVOSN\XY]S]SO�UVOSX\MRKVSQO�LON[ST_SQROSN

Ie�jmael]�l]�Za]\]f�YYf�cd]afk[`Yda_]�Z]\jabna_`]a\�ak�af�gclgZ]j�.,,,�

\]�<]d]a\kfglala]�cd]afk[`Yda_]�Z]\jabna_`]a\�gh_]kl]d\*�>]r]�fglala]�

oYk�Zab�`]l�ghkl]dd]f�nYf�\al�Z]kl]eeaf_khdYf�afea\\]dk�nggj_]d]_\�

YYf�\]�hYjlab]f�nYf�`]l�gn]jd]_�]p�Yjlac]d�-,�nYf�`]l�<]kdmal�gh�\]�

Lmael]dabc]�Ij\]faf_(�eYYj�fg_�fa]l�\ggj�\]�_]e]]fl]jYY\�

nYkl_]kl]d\*�;dk�`]l�Z]kl]eeaf_khdYf�ogj\l�nYkl_]kl]d\�rYd�\]�fglala]�

fYYj�n]joY[`laf_�Yd�\]^afala]^�rabf�_]ogj\]f*

<]klYYf\]�Z]\jabn]f�`]ZZ]f�gh�`mf�`ma\a_]�dg[Yla]�kd][`lk�af�

Z]h]jcl]�eYl]�jmael]�nggj�malZj]a\af_�]f�]j�ak�fa]l�g^�fYmo]dabck�hdYYlk�

nggj�fa]mon]kla_af_�nYf�cd]afk[`Yda_]�Z]\jabn]f*�>]�_]e]]fl]�ogj\l�

j]_]deYla_�_][gf^jgfl]]j\�e]l�Z]\jabn]f�\a]� mal�`mf�bYkb]Ü�rabf�

_]_jg]a\�]f�eg]l]f�n]jhdYYlk]f*�>]r]�Z]\jabn]f�ogj\]f�nYfmal�`]l�

gg_hmfl�nYf�[gf[]fljYla]�nYYc�\ggjn]jo]r]f�fYYj�_jgl]j]�l]jj]af]f�

]d\]jk�af�\]�_]e]]fl]*�Pggj�cd]afk[`Yda_]�Z]\jabna_`]a\�ak�\al�][`l]j�

nYYc�]]f�l]�_jgl]�klYh(�e]l�Ydk�_]ngd_�\Yl�r]� l]�dYf_ �Zdabn]f�rall]f�gh�

`mf�`ma\a_]�dg[Yla]�g^�\Yl�r]�fYYj�]d\]jk�$Zmal]f�\]�_]e]]fl]%�

n]jhdYYlk]f*�>al�cYf�d]a\]f�lgl�n]jda]k�nYf�o]jc_]d]_]f`]a\�]f�

d]n]f\a_`]a\�af�\]�Z]lj]^^]f\]�c]jf]f*�>YYjfYYkl�cYf�\]�nYf�gm\k`]j�

kl]jc]�dgcYd]�Zaf\af_�e]l�`]l�\gjh�n]jdgj]f�_YYf*

Ih�ZYkak�nYf�`]l�gh�`Yf\]f�rabf\]�?[gfgeak[`]�<]d]a\khdYf(�

af^gjeYla]�nYf�\]�Mla[`laf_�nggj�If\]jf]e]jk[`Yh�]f�

Q]jc_]d]_]f`]a\�gh�`]l�JdYll]dYf\�]f�_]_]n]fk�mal�\]�Cfn]flYjakYla]�

Ml]\]dabc]�P]jfa]moaf_�$-555%(�k[`Yl�\]�_]e]]fl]�\]�jmael]Z]`g]^l]�

gh�2)-,�`][lYj]�nggj�\]�h]jag\]�lgl�.,-,*�Ie�af�YYfe]jcaf_�l]�

cge]f�nggj�malZj]a\af_�g^�fa]mon]kla_af_�nYf�cd]afk[`Yda_]�

Z]\jabna_`]a\�`]]^l�\]�_]e]]fl]�\]�\gjh]f�_]lg]lkl�gh6�

\]�da__af_�l]f�ghra[`l]�nYf�\]�?BM7

,-,*,,*,,*-,*,1*�lg] -2



ã

\]�da__af_�l]f�ghra[`l]�nYf�\]�dYf\Zgmocmf\a_]�`gg^\kljm[lmmj7�

\]�da__af_�l]f�ghra[`l]�nYf�\]�JIJ)[gflgmj7�

\]�gflkdmalaf_keg_]dabc`]\]f7�

\]�^mf[la]�nYf�\]�c]jf7�

\]�hdYYlk]dabc�YYflggfZYj]�Z]`g]^l]*

FYOZK\\SXQ�YZ�7UORKK[�Ih�ZYkak�nYf�\]r]�lg]lk�cgel�\]�_]e]]fl]�nggj�?c]`YYj�lgl�\ja]

hgl]flayd]�dg[Yla]k�nggj�cd]afk[`Yda_]�Z]\jabna_`]a\*�B]l�_YYl�ge�]]f�

h]j[]]d�YYf�\]�Bgg^\o]_+GYjc]o]_�YYf�\]�fggj\cYfl�nYf�`]l�\gjh(�

YYf�\]�Bgg^\kljYYl�ea\\]f�af�`]l�\gjh�]f�YYf�\]�Bgg^\kljYYl�YYf�\]�

rma\cYfl�nYf�`]l�\gjh

FYYlkl_]fg]e\]�dg[Yla]�ak�`]l�h]j[]]d�nYf�N][`facg*�>]�_]e]]fl]�

kl]dl�\Yl�\]r]�hjaeY�_]k[`acl�ak�nggj�]]f�g^�e]]j�cd]afk[`Yda_]�

Z]\jabn]f*�>]�k[`YYd�]jnYf�eg]l�hYkk]f�Zab�`]l�\gjh*�?n]flm]d]�Zgmo�

nYf�Z]\jab^khYf\]f�]f+g^�)ogfaf_]f�gh�\]r]�hd]c�eg]l�

dYf\k[`Yhh]dabc�afhYkZYYj�rabf*�>]�]ac]f�dYf_k�\]�ghjal�fYYj�\]�

nggjeYda_]�Zg]j\]jab�gh�\al�h]j[]]d�\a]f]f�Z]oYYj\�l]�Zdabn]f*�>]�

dg[Yla]�hYkl�ngd_]fk�\]�_]e]]fl]�_g]\�af�\]�Z]klYYf\]�

^mf[la]e]f_af_�af�\]�\aj][l]�ge_]naf_*

<ab�\]�Z]`Yf\]daf_�nYf�\]�Z]d]a\kfglala]�af�\]�=geeakka]�;^kl]eeaf_�

Lmael]dabc]�JdYff]f�Zd]]c�fY�egf\]daf_]�lg]da[`laf_(�l]_]f�`]l�

YYfo]f\]f�nYf�\]r]�dg[Yla]�nggj�`]l�ghdgkk]f�nYf�jmael]_]Zj]c�nYf�

\]�na]j�af�gf\]j`Yna_�hdYf�gh_]fge]f�Z]\jabn]f�_]]f�Z]roYYj�l]�rabf*�

>YYjZab�_]d\l�o]d�Ydk�nggjoYYj\]�\Yl�rgj_�ogj\l�_]\jY_]f�nggj�]]f�

_g]\]�kl]\]fZgmocmf\a_]�]f�dYf\k[`Yhh]dabc]�afhYkkaf_*

)$*$(� @Y]K�H[ST\]OVVSXQOXLOVOSN

DKXN_YY[`KK[NOX� sf�\]�HglY�Pjabkl]ddaf_]fZ]d]a\�nYf�.,,,�`]]^l�\]�_]e]]fl]�]]f

YYflYd�Z]d]a\knggjkl]dd]f�gh�`]l�_]Za]\�nYf�Z]\jabna_`]a\�f]]j_]d]_\*�

F]]^ZYYj`]a\�]f�Z]`gm\�nYf�fYlmmjoYYj\]f�]f�[mdlmmj`aklgjak[`]�

oYYj\]f�ogj\]f�\YYjaf�Ydk�Yd_]e]f]�mal_Yf_khmfl]f�_]`Yfl]]j\�

nggj�\]�Z]`Yf\]daf_�nYf�njabkl]ddaf_]fn]jrg]c]f*�<]hYYd\]�

[Yl]_gja]yf�cmff]f�af�YYfe]jcaf_�cge]f�nggj�njabkl]ddaf_(�oYYjgf\]j�

 Z]\jabna_`]a\�YYf�`mak�]f�ogf]f�Zab�]]f�Z]\jab^#�]f�

 Z]\jab^kmalZj]a\af_]f *

4OZO[U]O�LON[STP\YW_KXQ�<ab�\]�[Yl]_gja]�ÖZ]\jabna_`]a\�YYf�`mak�]f�ogf]f�Zab�]]f�Z]\jab^à�_YYl

`]l�ge�Z]\jabna_`]a\�\a]�imY�YYj\�]f�k[`YYd�fg_�afhYkZYYj�ak�af�\]�

oggfge_]naf_�]f�fa]l�\aj][l�fYYj�]]f�kh][aYYd�Z]\jabn]fl]jj]af�eg]l�

ogj\]f�n]jZYff]f*�<aff]f�\]�Z]Zgmo\]�cge�ak�kh][a^a]c]�YYf\Y[`l�

fg\a_�nggj�n]jc]]jkYYflj]ccaf_(�eada]m�]f�kl]\]fZgmo*�Cf�`]l�

Zmal]f_]Za]\�ogj\]f�Ydd]]f�n]kla_af_keg_]dabc`]\]f�YYf�Z]\jabn]f�

lg]_]c]f\�oYff]]j�\]r]�]]f�^mf[lagf]d]�Zaf\af_�e]l�`]l�_]Za]\�

`]ZZ]f*�Pjabcge]f\]�Y_jYjak[`]�Z]Zgmoaf_�`]]^l�\]�nggjc]mj*�<ab�\]
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ã

HO\]SQSXQ\#�OX�

^S]L[OSNSXQ\LOVOSN

[Yl]_gja]�ÖZ]\jab^kmalZj]a\af_]fÜ�_]d\l�\Yl�]j�_]]f�khjYc]�\a]fl�l]�rabf�

nYf�Z]h]jcaf_�g^�malkdmalaf_�nYf�]]f�fYZab_]d]_]f�g^�lg]cgekla_�l]�

j]Ydak]j]f�oggfZ]kl]eeaf_*�N]n]fk�\a]fl�\]�malZj]a\af_�fa]l�l]�d]a\]f�

lgl�Z]h]jcaf_�nggj�]]f�fYZab_]d]_]f�Y_jYjak[`�g^�j][j]Yla]^�Z]\jab^�g^�

]]f�af�`]l�Z]kl]eeaf_khdYf�n]je]d\]�gfloacc]daf_keg_]dabc`]a\�nggj�

]]f�\]j_]dabc�Z]\jab^*

)$*$)�4O\]OWWSXQ\ZVKX�L^S]OXQOLSON

<]a\]�`a]jnggj�_]fg]e\]�_]e]]fl]dabc]�fglY#k�gf\]jk[`jabn]f�\]�

cg]jk�\a]�e]l�`]l�Z]kl]eeaf_khdYf�Zmal]f_]Za]\�mal�-554�ak�af_]r]l*�

>al�hdYf�_YYl�mal�nYf�`Yf\`Ynaf_�nYf�\]�Z]klYYf\]�fa]l)Y_jYjak[`]�

Z]\jabn]f�]f�eg_]dabc`]\]f�nggj�\]�n]kla_af_�nYf�fa]mo]�Z]\jabn]f*�

;[`l]jda__]f\]�_]\Y[`l]�ak�\]�Y^f]e]f\]�o]jc_]d]_]f`]a\�af�\]�

Y_jYjak[`]�k][lgj�`]l�`gg^\�l]�Za]\]f*�>]�n]kla_af_�nYf�fa]mo]�g^�\]�

malZj]a\af_�nYf�Z]klYYf\]�Z]\jabn]f�\a]fl�ngd_]fk�`]l�

Z]kl]eeaf_khdYf�af�`]l�Yd_]e]]f�Zaff]f�\]�Z]klYYf\]�

$c]jf%Z]Zgmoaf_�hdYYlk�l]�naf\]f*�Oalrgf\]jaf_]f�ogj\]f�_]eYYcl�

nggj�Z]\jabn]f�\a]�^mf[lagf]]d�YYf�`]l�Zmal]f_]Za]\�_]Zgf\]f�rabf(�

rgYdk�dggfo]jcZ]\jabn]f*�>]�nggjc]mj�ogj\l�_]_]n]f�YYf�njabcge]f\]�

Y_jYjak[`]�Z]Zgmoaf_(�ge\Yl�\]�Z]\jab^k_]Zgmo]f�\Yf�`mf�

][gfgeak[`]�oYYj\]�Z]`gm\]f*

6^LY >]�_]e]]fl]�Y[`l�`]l�fgg\rYc]dabc�Zab�\]�jmael]dabc]�afja[`laf_�nYf�

fa]mo]�l]jj]af]f(�\Yf�o]d�Zab�\]�`]jafja[`laf_�nYf�Z]klYYf\]�l]jj]af]f�

]]f�_jggl�_]oa[`l�lg]�l]�c]ff]f�YYf�\]�hjaf[ah]k�nYf�\mmjrYYe`]a\*

HO[LVSTP\[OM[OK]SO N]f�YYfra]f�nYf�cd]afk[`Yda_]�n]jZdab^kj][j]Yla]�kl]dl�`]l�

Z]kl]eeaf_khdYf�\Yl�eg]l�ogj\]f�_]klj]]^\�fYYj�n]jZj]\af_�]f�

coYdal]alkn]jZ]l]jaf_�nYf�`]l�lglYd]�YYfZg\�nYf�

n]jZdab^kY[[geeg\Yla]k*�;Yf�\]�_]ngd_]f�nggj�fYlmmj�]f�dYf\k[`Yh�

]f�\]�dYf\k[`Yhh]dabc]�afhYkkaf_�eg]l�\YYjZab�]]f�_jggl�_]oa[`l�

ogj\]f�lg]_]c]f\*

4O\]OWWSXQ\ZVKX�7UORKK[ B]l�Z]kl]eeaf_khdYf�nggj�\]�Z]Zgmo\]�cge�nYf�`]l�\gjh�?c]`YYj�

klYel�rgYdk�af�\]�afd]a\af_�ak�YYf_]_]n]f(�mal�-54.*�B]l�\YYjaf�

mal_]r]ll]�Z]d]a\�ak�Y[lm]d]j�]f�Z]l]j�n]joggj\�af�\]�`a]jnggj�

_]fg]e\]�_]e]]fl]dabc]�hdYff]f*

>YMK]SO

)$+�5YXMV^\SO

Cf�`]l�JIJ�c]fl�\]�hjgnaf[a]�]]f�dY_]�hjagjal]al�lg]�YYf�Z]\jabna_`]a\�

af�cd]af]�c]jf]f�]f�gh�`]l�hdYll]dYf\*�>]�nggjc]mj�ogj\l�_]_]n]f�YYf�

klj]]c[]fljY(�kmZklj]]c[]fljY�]f�`gg^\c]jf]f*�Ng[`�gf\]jc]fl�\]�

hjgnaf[a]�`]l�Z]dYf_�nYf�`]jn]kla_af_�]f�eYjcl[gf^gje]�malZj]a\af_�

nYf�$cd]afk[`Yda_]%�Z]\jabna_`]a\�af�cd]af]�c]jf]f�e]l�`]l�gg_�gh�\]
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ã

nalYdal]al�\YYjnYf*�>YYjZab�_]d\]f�o]d�Ydk�jYf\nggjoYYj\]f�\Yl�

YYfkdmalaf_�ogj\l�_]rg[`l�Zab�\]�kljm[lmmj�nYf�`]l�\gjh�]f�

ge_]naf_koYYj\]f�ogj\]f�_]j]kh][l]]j\*

HYY[`KK[NOVSTU >]�cYYjl]f�Zab�`]l�JIJ�e]l�Z]lj]ccaf_�lgl�\]�Z]Zgmoaf_k[gflgmj(�

rgf]jaf_(�$Y%Zagla]c(�[mdlmmj`aklgja]�]f�Yj[`]gdg_a]�eYc]f�\ma\]dabc�\Yl�

\]�e]l�\al�hdYf�nggj_]klYf]�af_j]h]f�eg_]dabc�rabf(�ealk�rgj_nmd\a_�

ogj\l�ge_]_YYf�e]l�\]�dYf\k[`Yhh]dabc]�oYYj\]f�nYf�`]l�

fYYkl_]d]_]f�Z]]c\Yd_]Za]\�MeYdZjg]c]f*

FO[^QRY^NOXN G]l�\]�<]d]a\kfglala]�cd]afk[`Yda_]�Z]\jabna_`]a\�]f�\]�HglY�

Pjabkl]ddaf_]fZ]d]a\�_]]^l�\]�_]e]]fl]�[gf[j]]l�_]klYdl]�YYf�`]l�

JIJ)Z]d]a\�\Yl�Z]lj]ccaf_�`]]^l�gh�Z]\jabna_`]a\�af�cd]af]�c]jf]f*�

=gf^gje�`]l�hjgnaf[aYd]�Z]d]a\�ak�malZj]a\af_�g^�fa]mon]kla_af_�nYf�

cd]afk[`Yda_]�]f�dgcYYd�_]gjayfl]]j\]�Z]\jabna_`]a\�_]Zgf\]f�YYf�\]�

jYf\nggjoYYj\]f�nYf�dYf\k[`Yh(�[mdlmmj`aklgja]�]f�kl]\]fZgmo*
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ã

* BVKXLO\MR[ST_SXQ

DKXN_YY[`KK[NOX

*$'�;XVOSNSXQ

Cf�\]�nggj_YYf\]�`gg^\klmcc]f�ak�af_]_YYf�gh�\]�`ma\a_]�

_]Za]\koYYj\]f�]f�\]�jYf\nggjoYYj\]f�\a]�nYfmal�Z]d]a\�YYf�\]�

n]j\]j]�gfloacc]daf_�nYf�cd]afk[`Yda_]�Z]\jabna_`]a\�Zaff]f�`]l�

hdYf_]Za]\�ogj\]f�_]kl]d\*�>YYje]]�ak�\]�j]acoab\l]�Z]hYYd\�gh�

ZYkak�oYYjnYf�af_j]h]f�cmff]f�hdYYlknaf\]f*�Cf�\al�`gg^\klmc�ak�

Zaff]f�\a]�eYj_]�_]cge]f�lgl�]]f�rgj_nmd\a_]�dYf\k[`Yhh]dabc]�

afhYkkaf_(�\a]�rgo]d�\]�Z]klYYf\]�\gjhkkljm[lmmj�Ydk�\]�

_]Za]\koYYj\]f�af�\]�\aj][l]�ge_]naf_�j]kh][l]]jl�]f�YYfnmdl*

;X[SMR]SXQ\ZVKX PggjY^_YYf\�YYf�\al�hdYf�`]]^l�\]�_]e]]fl]�`]l�\ak[mkka]klmc�

 FYf\k[`Yhh]dabc]�afhYkkaf_�Z]\jabn]f�l]�?c]`YYj �gh_]kl]d\*�>]�

gh_Yn]�oYk6�`]l�naf\]f�nYf�]]f�\mk\Yfa_]�afZ]\\af_�nYf�Z]klYYf\]�

]f�fa]mo]�$Z]\jab^k%Z]Zgmoaf_�\Yl�`]l�\gjhk_]ra[`l�]f�\]�j]dYla]�e]l�

`]l�YYf_j]fr]f\]�dYf\k[`Yh�ogj\]f�n]jkl]jcl*�Ba]jZab�ogj\]f�

ra[`ldabf]f�nYfY^�\]�o]_]f�]f�nYfmal�\]�Z]klYYf\]�ogfaf_]f�rg�_g]\�

eg_]dabc�_]`Yf\`YY^\*

A[NOXOXN�`K]O[ Ih�\]�^dYfc�nYf�`]l�Z]]c\Yd�ak�oYl]j�af�Z]dYf_jabc]�eYl]�]]f�

gj\]f]f\�Ykh][l(�e]l�[gfk]im]fla]k�nggj�dYf\k[`Yh�]f�fYlmmj*

Ba]jZab�ogj\l�gh_]e]jcl�\Yl�Zab�\]�hdYff]f�\]�Z]klYYf\]�fYlmmj�_]]f�

Z]h]jcaf_]f�ghd]n]jl*�Q]d�rabf�]j�_g]\]�eg_]dabc`]\]f�ge�

fYlmmjoYYj\]f�l]�`]jkl]dd]f�]f�l]�Z]ngj\]j]f�af�`]l�hdYf_]Za]\�]f�l]�

n]jkl]jc]f�af�`]l�YYf_j]fr]f\]�_]Za]\*

<ab�Ydd]�af_j]h]f�ak�\mmjrYYe�ngje_]n]f(�afja[`l]f�]f�Z]`]j]f�`]l�

mal_Yf_khmfl*�G]l�fYe]�nggj�`]l�af�`]l�_]Za]\�`gm\]f�]f�`]l�k[`ggf�

af^adlj]j]f�nYf�`]e]doYl]j�rmdd]f�\]�fg\a_]�eYYlj]_]d]f�ogj\]f�

_]ljg^^]f*�B]l�l]jj]afj]day^�nYf�\]�Z]]c\Yd^dYfc�`]dhl�`a]jZab*�Igc�\]�

rYf\a_]�Zgn]f_jgf\�ak�]]f�j]dYla]^�_mfkla_]�geklYf\a_`]a\�Zab�`]l�

klj]n]f�fYYj�af^adljYla]�nYf�`]e]doYl]j*�>]�YYf_]ljg^^]f�

_jgf\oYl]jklYf\]f�eYc]f�\ma\]dabc�\Yl�af^adljYla]�eg_]dabc�ak*�>ggj�\]�

c]ad]]egf\]j_jgf\�rYd�`]l�oYl]j�af�\]�\aj][l]�fYZab`]a\�af�\]�^dYfc�

nYf�`]l�Z]]c\Yd�o]]j�Ydk�dgcYYd�co]doYl]j�YYf�`]l�ghh]jndYc�cge]f*

>al�dabcl�_mfkla_�nggj�\]�fYlmmjoYYj\]f�]f�\YYje]]�ggc�nggj�`]l�

dYf\k[`Yh*

A_O[OOX\]OWWSXQ In]j�`]l�afja[`laf_khdYf�ak�e]l�\]�na]j�Z]\jab^k]a_]fYj]f�nYf�

_]\Y[`l]f�_]oakk]d\*�>]�a\]]yf�\a]�`a]jaf�rabf�YYf_]\jY_]f�Zd]c]f�

_g]\�YYf�l]�kdmal]f�Zab�\]�o]fk]f�]f�\]�Z]gg_\]�afalaYla]n]f�nYf�\]�

gf\]jf]e]jk*�>]�afja[`laf_knggjkl]dd]f(�\a]�af�\al�\g[me]fl�rabf
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_]\YYf�gh�ZYkak�nYf�]]f�_]Za]\kYfYdqk]�]f�\YYjmal�nggjlndg]a]f\]�

hgl]fla]k(�ngje]f�\]�ZYkak�nggj�\al�`gg^\klmc*�Pggj�fY\]j]�af^gjeYla]�

ogj\l�`a]jfYYj�n]jo]r]f*

ã

*$(� BVKXQOLSON

SXZK\\SXQ�Y_O[QKXQ� mal�`]l�lo]]\]�`gg^\klmc�cmff]f�]fc]d]�cf]dhmfl]f�af�\]�`ma\a_]

kalmYla]�ogj\]f�Y^_]d]a\�\a]�njY_]f�ge�]]f�ghdgkkaf_*�Cf�\]�]]jkl]�

hdYYlk�_YYl�`]l�ge�`]l�gn]j_Yf_k_]Za]\�lmkk]f�\]�Z]Zgmoaf_�nYf�`]l�

\gjh�]f�`]l�]a_]fdabc]�Z]]c\Yd(�oYYjaf�fYlmmj)�]f�dYf\k[`YhkoYYj\]f�

gfngd\g]f\]�lgl�`mf�j][`l�cmff]f�cge]f*�Cf�\]�lo]]\]�hdYYlk�nYdd]f�

\]�Z]\jab^k_]Zgmo]f�nYf�Mma[`a]k(�\a]�\ggj�`]l�_jgglk[`Yda_]�cYjYcl]j�

mal�\]�lggf�Zab�\]�ge_]naf_*�P]j\]j�cYf�\]�kYfalYaj]�mfal�gh�\]�

h]j[]d]f�nYf�DgZaf_�ogj\]f�_]fg]e\(�\a]�af�f]_Yla]n]�raf�

Z]]d\Z]hYd]f\�YYfo]ra_�ak*�Igc�`]l�_]eak�YYf�]]f�_jg]f]�]flj]]�

YYf�\]�rma\rab\]�nYf�`]l�\gjh�ak�`a]j�fYYj�ngj]f�_]cge]f*�<ab�`]l�

gflo]jh�njYY_l�\]�gn]j_Yf_�nYf�`]l�\gjh�fYYj�`]l�gh]f�

Z]]c\YddYf\k[`Yh�MeYdZjg]c]f�ge�]pljY�YYf\Y[`l*

HKX�[YYN�]Y]�Q[YOX� Kh�`]l�Zab_]ng]_\]�kl]\]fZgmocmf\a_]�gflo]jh�ak�\]�lg]cgekla_]

afja[`laf_�nYf�`]l�hdYf_]Za]\�YYf_]_]n]f*�>]�gh_YYf\]�

]ac]fZ]hdYflaf_�dYf_k�\]�Bgg^\kljYYl(�\a]�Ydk�\jY_]j�^mf_]]jl�nggj�\]�

eYkkY#k�nYf�YYfda__]f\]�Z]Zgmoaf_(�\]�ra[`lj]dYla]k�nYfmal�\]�c]jf�

fYYj�]f�dYf_k�`]l�Z]]c\Yd(�Ydke]\]�\]�coYdal]al]f�nYf�\al�

Z]]c\YddYf\k[`Yh�gh�`]l�_]Za]\�nYf�oYl]j(�_jg]f�$_jYk�]f�

`gmloYdd]f%�]f�gh]f`]a\�rabf�kljm[lmmjZ]hYd]f\�Zaff]f�\al�gflo]jh*

>]�kalm]jaf_�]f�ngje_]naf_�nYf�fa]mo]�$Z]\jab^k%_]Zgmo]f�]f�\]�

afhYkk]f\]�Z]hdYflaf_�rabf�rg�_]cgr]f�\Yl�\]r]�coYdalYla]^�

`gg_oYYj\a_]�kljm[lmmj�ogj\l�n]jkl]jcl�]f�fYlmmjoYYj\]f�ogj\]f�

YYf_]nmd\*

4VK^`O�[OVK]SO� >]�j]dYla]�lmkk]f�_jg]f�]f�Z]Zgmoaf_�ak�]]f�]kk]fla]]d�gf\]j\]]d

nYf�`]l�gflo]jh7�]]f�rgj_nmd\a_]�dYf\k[`Yhh]dabc]�afhYkkaf_�klYYl�

aee]jk�nggjgh*�>ggj�lg]hYkkaf_�nYf�\an]jk]�lqh]f�klj]]c_]Zgf\]f�

]j^Z]hdYflaf_�cYf�]]f�]n]foa[`la_]�n]j`gm\af_�gflklYYf�lmkk]f�

_]Zgmo\]�]f�_jg]f]�eYkkY(�rg\Yl�ggc�nYf�Y^klYf\�]]f�

mal_]ZYdYf[]]j\]�\gjhkjYf\�ogj\l�]jnYj]f*�;Yf�\]�rma\rab\]�nYf�`]l�

\gjh�ak�`a]jaf�ggc�`]l�oYl]j�Z]ljgcc]f*�>ggj�\]�oYl]jdggh�nYf�

kh][a^a]c]�Z]]cZ]_]d]a\]f\]�Z]hdYflaf_�$haYkZ]je�e]l�ja]l�]f�

_]kljgga\�]dr]f)�]f�oad_]fkljmo]]d%�l]�nggjra]f(�ogj\l�]]f�

dYf\k[`Yhh]dabc�oYYj\]ngdd]�]flj]]�_][j]y]j\�\a]�]]f�fYlmmjdabc]�]f�

gflkhYff]f�YeZaYf[]�lg]ng]_l�YYf�`]l�cYeh]]jl]jj]af�l]j�hdYYlk]*�

>YYje]]�ogj\l�ggc�`]l�Y[`l]j�^jYYa]�eYYj�^gjk]�`gmloYdd]f�

k[`mad_YYf\]�Z]]c\Yd�\aj][l�Zab�`]l�\gjh�Z]ljgcc]f�]f�nYfmal�`]l�\gjh�

ra[`lZYYj�_]eYYcl*�<gn]f\a]f�Za]\l�\]�`a]j�_]cgr]f�YYfhYc�\]
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eg_]dabc`]a\�ge�nggj�\]�_jg]f]�jYf\�dYf_k�`]l�\gjh�]]f�ngje�nYf�

afja[`laf_�]f�Z]`]]j�l]�j]_]d]f�\a]�`]l�oYl]jhYljggf�nYf�\]�

Z]]c\Yd^dYfc�`]jkl]dl�]f�nggj�rgn]j�eg_]dabc�ra[`lZYYj�eYYcl*�

EYeh]]j\]jk�rmdd]f�kljge]f\�oYl]j�dYf_k�]]f�haYk\jYkg]n]j�Yf\]jk�

Z]fY\]j]f�\Yf�\]�`ma\a_]�kdgglZ]]c*�>a]�gf\]jk[`]a\�ra[`�aee]jk�

fa]l�nYf�Yf\]j]�_]_jYn]f�oYl]jd]a\af_]f�af�`]l�Y_jYjak[`]�_]Za]\*�

>YYje]]�ogj\]f�\]�fYlmmjoYYj\]f�n]jkl]jcl�]f�fYYj�`]l�\gjh�

_]`YYd\*

9OOX�\MRKKWQ[YOX� Ih_]e]jcl�\a]fl�l]�ogj\]f�\Yl�`]l�_jg]f�Zaff]f�`]l�hdYf_]Za]\�fa]l

l]j�Y^k[`]jeaf_�nYf�d]dabc]�hYf\]f�ak�gh_]fge]f*�B]l�e]j]f\]]d�nYf�

\]�hYf\]f�ak�bmakl�^jYYa�]f�hYkl�_g]\�af�`]l�\gjh*�?j�ak�bmakl�_]cgr]f�

nggj�]]f�YYfhYc�\a]�eaf\]j�hYkk]f\]�Z]Zgmoaf_�nggjcgel*�>]�

Z]hdYflaf_�`]]^l�n]]d]]j�]]f�afhYkk]f\](�Z]_]d]a\]f\]�^mf[la]*�>al�

Z]l]c]fl�_]]f�_jg]f]�\a[`l]�`Y_]f(�eYYj�bmakl�n]jkhj]a\]�Z]hdYflaf_�

\a]�\]�gh]f`]a\�oYYjZgj_l*

*$)� 4ON[STP\ZO[MOVOX

=`KVS]OS]�`YYXYWQO_SXQ�Oal_Yf_khmfl�Zab�Ydd]�af_j]h]f�ak�\Yl�\]r]�_g]\�hYkk]f�Zaff]f�\]

ge_]naf_*�B]l�n]jkl]jc]f�nYf�oYYj\]f�gh�`]l�_]Za]\�nYf�fYlmmj�]f�

dYf\k[`Yh�klYYl�\YYjZab�nggjgh*�>g\]�`g]c]f�e]l�jgee]d�\a]f]f�gh�

\]�Z]\jab^kh]j[]d]f�l]�ogj\]f�n]je]\]f*�Baf\]j�fYYj�\]�\aj][l]�

oggfge_]naf_�eg]l�]n]f]]fk�ogj\]f�n]je]\]f*�Cf�`]l�cY\]j�nYf�

`]l�gn]jd]_�gn]j�`]l�`a]jnggj�j]]\k�YYf_]`YYd\]�\ak[mkka]klmc�

 FYf\k[`Yhh]dabc]�afhYkkaf_�Z]\jabn]f�l]�?c]`YYj �`]ZZ]f�\]�

gf\]jf]e]jk�ra[`�hgkala]^�mal_]khjgc]f�gn]j�\]r]�afl]fla]*

;X]OQ[KKV�`K]O[LOROO[� ?]f�Yf\]j]�Z]dYf_jabc�YYf\Y[`lkhmfl�ak�]]f�\mmjrYe]�afja[`laf_�nYf

\al�o]jc_]Za]\*�G]l�`]l�gg_�gh�afl]_jYYd�oYl]jZ]`]]j�ogj\l�_]klj]]^\�

fYYj�af^adljYla]�nYf�`]e]doYl]j(�Y^cgekla_�nYf�n]j`Yj\af_�]f�\Yc]f(�af�

\]�Zg\]e*�>]�j]kl[YhY[al]al�$Zab�^gjk]�f]]jkdY_%�cYf�\aj][l�ogj\]f�

Y^_]ng]j\�gh�\]�fYZab]�oYl]jdggh*�Dmakl�gh�]]f�Z]]c\Yd^dYfc�ak�\al�

mal_Yf_khmfl�]kk]fla]]d�nggj�Z]`gm\�]f�gfloacc]daf_�nYf�oYYj\]f�

nYf�fYlmmj�]f�dYf\k[`Yh*

*$)$'� E^SMRSO\

?]f�Z]h]jcl]�malZj]a\af_�YYf�\]�e]]kl�ggkl]dabc�_]d]_]f�Z]\jab^kdgg\k�

nYf�Mma[`a]k�rYd�ogj\]f�YYf_]o]f\�ge�]n]foa[`l�l]�Zj]f_]f�af�\]�

j]dYla]^�_jgglk[`Yda_]�Z]\jab^k_]Zgmo]f�]f�\]�cd]afk[`Yda_]�

$oggf%ge_]naf_*�>]�kl]\]fZgmocmf\a_]�k[`]lk�addmklj]]jl�\Yl�YYf�\]�

ggklrab\]�]]f�]d]e]fl�nYf�Z]h]jcl]�genYf_�ogj\l�lg]_]ng]_\*�

Ba]j\ggj�ogj\l�\]�eYkkYdal]al�nYf�`]l�hYf\�\ggjZjgc]f*�Cf�YYfnmddaf_�

`a]jgh�cYf�\]�`Yj\]�Z]Zgmoaf_k[gflgmj�ogj\]f�n]jrY[`l�\ggj

6YY[L[OUOX
Q[YY]\MRKVSQROSN
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_]nYja]]j\]�]j^Z]hdYflaf_�YYf�l]�d]__]f*�<]a\]�af_j]h]f�dYl]f�\]�

ra[`ldabf]f�nYfY^�\]�IYd�>a]c�ngdd]\a_�gf_]eg]a\*

4O]O[O�YX]\V^S]SXQ�WO]�
XK]^^[Q[KNScX]

Lgf\ge�\]�malZj]a\af_�nYf�\]�Z]\jab^kdgg\k�ak�]]f�o]_�af�\]�ngje�nYf�

]]f�dmk�_]kalm]]j\*�>]r]�\a]fl�\]�jgmlaf_�gn]j�`]l�h]j[]]d�l]�

Z]ngj\]j]f*�Cf�`]l�n]jd]f_\]�nYf�\]r]�af_j]]h�ogj\l�\]�YYfo]ra_]�

keYdd]�`gmlkaf_]d�a]lk�gh_]k[`gn]f�]f�YYfe]jc]dabc�n]jZj]]\*�

>YYjfYYkl�ogj\l�`]l�`]c�YYf�\]�IYd�>a]c�_]`Yf\`YY^\�Ydk�

fgg\lg]_Yf_*�N]fkdgll]�rYd�]]f�_]\]]dl]�nYf�`]l�h]j[]]d�ogj\]f�

n]j`Yj\�l]f�Z]`g]n]�nYf�]]f�n]jZ]l]j\]�jgmlaf_�]f�ge�

eg_]dabc`]\]f�l]�Za]\]f�nggj�hYjc]j]f*

>]�_jgf\�\a]�nggj�`]l�gh`g_]f�nYf�\]r]�dmk�fg\a_�ak(�cYf�ogj\]f�

Z]ljgcc]f�nYf�`]l�YYf_j]fr]f\]�o]adYf\�]f�`]l�khYjj]fh]j[]]d*�

Ba]j\ggj�gflklYYl�]]f�n]j`g_af_�nYf�\]�YYfo]ra_]�_jY\ayfl*�>]�

n]jkl]jcaf_�nYf�`]l�_jY\ayfl�]f�\]�n]jk[`jYdaf_�nYf�`]l�fYYkl_]d]_]f�

_]Za]\�cmff]f(�e]\]�af�n]jZYf\�e]l�\]�YYfo]ra_`]a\�nYf�co]d(�lgl�

oYYj\]ngdd]�fYlmmjoYYj\]f�d]a\]f(�rgYdk�af�`]l�n]jd]\]f�af�nggjcoYe�

af�\al�\]]d�nYf�`]l�Z]]c\Yd*�In]ja_]�malZj]a\af_�nYf�`]l�Z]\jab^�cYf�

ogj\]f�_]ngf\]f�af�YYfkdmalaf_�gh�\]�Z]klYYf\]�Z]Zgmoaf_*�>ggj�

YYf\Y[`l�nggj�\]�k[`YYd(�eYl]jaYYd_]Zjmac�]f�_jg]f�cYf�\]�coYdal]al�

nYf�`]l�lglYYd�ogj\]f�n]jkl]jcl*

5^V]^^[RS\]Y[S\MRO�SX[SMR]SXQ
HYYkl�malZj]a\af_�nYf�\]�Z]\jab^kdgg\k�ak�YYf�\]�rma\cYfl�nYf�`]l�

h]j[]]d�ggc�jmael]�gh]f_]dYl]f�nggj�\]�malZj]a\af_�nYf�\]�\YYj�

YYfo]ra_]�Zgge_YYj\�e]l�njm[`l)�]f�fgl]fZge]f*�Cf�hdYYlk�`a]jnYf�

g^�af�YYfnmddaf_�`a]jgh�cYf�\al�l]jj]af�Ydk�\a]j]fo]a\]�ogj\]f�Z]fml*

B]l�fYYkl_]d]_]f�_jYkn]d\�rYd�Ydk�o]a\]�e]l�[mdlmmj`aklgjak[`]�afkdY_�

ogj\]f�Z]`]]j\�]f�af_]ja[`l*�?]f�]fc]d]�Zgge�g^�Zgge_jg]h�eYYcl�

\YYj�\]]d�nYf�mal*�@a_mmj�.�_]]^l�]]f�gn]jra[`l�nYf�\]�`ma\a_]�kalmYla]�

]f�]]f�aehj]kka]�nYf�\]�lg]cgekla_]�kalmYla]*

*$)$(�FOMRXSUY

4O]O[O�LON[STP\VYMK]SO >]�fa]mo]�Z]\jab^kdgg\k�nYf�N][`facg�rYd�ra[`�]n]f]]fk�eg]l]f�

ng]_]f�fYYj�`]l�Z]Zgmoaf_kZ]]d\�]f�\]�dYf\k[`Yhh]dabc]�oYYj\]f�af�

\]�\aj][l]�ge_]naf_*�N]n]fk�rYd�\]�Z]\jab^kdgg\k�ra[`(�Y^_]kl]e\�gh�

\]�lg]cgekla_]�^mf[la](�Ydk�]]f�eg\]jf�]f�^mf[lagf]]d�_]Zgmo\�

_]Zgmo�\a]f]f�l]�hj]k]fl]j]f*�B]l�_]\]]dl]�e]l�cYflggj�]f�oafc]d�

rYd�\YYjge�afkhjaf_]f�l]f�ghra[`l]�nYf�\]�]a_]fdabc]�dgg\k*�>ggj�

]ak]f�l]�kl]dd]f�YYf�Yj[`al][lmmj(�kalm]jaf_�]f�YYfnmdd]f\]�

l]jj]afafja[`laf_�ak�]]f�rgj_nmd\a_]�afZ]\\af_�eg_]dabc�Zaff]f�]]f�

`aklgjak[`�cY\]j*�@a_mmj�/�_]]^l�]]f�af\jmc�gh�o]dc]�oabr]�\al�Zaff]f�

\]�`ma\a_]�kalmYla]�_]klYdl]�cYf�cjab_]f*

Ie�\]�Z]gg_\]�afhYkkaf_�l]�oYYjZgj_]f�rabf�\]�ngd_]f\]�

Z]]d\coYdal]alk]ak]f�YYf�\]�Z]\jab^kdgg\k�_]kl]d\6
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ã

]]f�]]fngm\a_(�da[`l�_]d]]\�$n]jkhjaf_af_�af�emj]f%�

Zgmongdme]7

\]�d]f_l]�nYf�`]l�_jgf\ndYc�Z]\jYY_l�[aj[Y�lo]]eYYd�\]�

Zj]]\l]7

eYpaeYd]�_]ZgmoZj]]\l]�ak�.,�e7

\]�d]f_l]ja[`laf_�nYf�`]l�_]Zgmo�klYYl�dgg\j][`l�gh�\]�Yk�nYf�

\]�o]_7

\]�_ggl`gg_l]f�nYjayj]f�lmkk]f�.(1�e�]f�0(1�e(�e]l�l]f�eafkl]

1,!�nYf�\]�lglYd]�d]f_l]�]]f�dY_]�_ggldabf7

gn]jkl]c]f\]�_gl]f+\YcjYf\]f7

\]�\Yc`]ddaf_�Z]\jYY_l�l]f�eafkl]�0,}7

\]�jggadabf�klYYl�gh�-1�e�mal�\]�Yk�nYf�\]�o]_7

_]n]dZ]cd]\af_�Z]klYYl�mal�jgg\�e]lk]do]jc�]f+g^�fYlmj]d(�\Yf

o]d�\gfc]j_]dYcl�`gml7

$gh]fkdYYf\]%�afjab\]mj]f�hdYYlk]f�af�\]�cgh_]n]d$k%�g^�

l]jm__]hdYYlkl�af�\]�fggj\]dabc]�rab_]n]d7�

gn]ja_]�emmjgh]faf_]f�Z]h]jc]f�lgl�\]mj]f�]f�jYe]f�$_]]f�

_dYkhma�]f�\]j_]dabc]%7

\YcZ]\]ccaf_�af�hYff]f�$]n]flm]]d�klYd]f�\YchYfhdYYl%7�

YYfd]_�\mmjrYe]�]j^Z]hdYflaf_�$`gmloYd�YYf�rma\rab\](�jma_]�

`YY_�fggj\rab\](�]fc]d]�kgdalYaj]�_jgl]�Zge]f�YYf�\]�

ggklrab\]%7

_]]f�Zmal]fghkdY_�]f�malklYddaf_]f�lmkk]f�\]�Z]\jab^kogfaf_�]f�

\]�Bgg^\kljYYl*

*$)$)� <YLSXQ

4O\]OWWSXQ� ;dngj]fk�`]l�hdYf�Z]k[`j]n]f�ogj\l(�\a]f]f�]]f�hYYj�oggj\]f�_]oab\

l]�ogj\]f�YYf�\]�oabr]�nYf�Z]kl]ee]f*�;dk�]fa_]�nYf�\]�na]j�

Z]\jabn]f�ak�`]l�Z]\jab^�nYf�DgZaf_�fYe]dabc�YYf_]\ma\�Ydk�

Ö_jgf\_]Zgf\]f�Y_jYjak[`�Z]\jab^à*

A]d]l�gh�`]l�`ma\a_]�_]Zjmac�$dggfZ]\jab^(�cYeh]j]f)Zab)\])Zg]j�

]f�n]]`Yf\]d�gh�cd]af]�k[`YYd%�dabcl�]]f�Y_jYjak[`]�Z]kl]eeaf_�

fa]l�\]�e]]kl�nggj�\]�`Yf\�da__]f\]*�B]l�_]_]n]f�\Yl�DgZaf_�

ege]fl]]d�rabf�e]dcimglme�n]j`mmjl�eYYcl�]]f�Y_jYjak[`]�

Z]kl]eeaf_�][`l]j�fgg\rYc]dabc�$nggjoYYj\]�nggj�`]l�n]j`mj]f�

nYf�e]dcimglY�ak�\Yl�\]�n]j`mmj\]j�`]l�e]dc]f�nYf�n]]�gh�`]l�

]a_]f�Z]\jab^�Zaff]f�Y^ra]fZYj]�lab\�cYf�`]jnYll]f%*�<gn]f\a]f�ak�

\]�Y_jYjak[`]�Z]kl]eeaf_�fg\a_�nggj�`]l�eg_]f�]phdgal]j]f�

nYf�`]l�cYeh]j]f)Zab)\])Zg]j)l]jj]af*

Pgd_]fk�\]�_Yf_ZYj]�e]l`g\]�ogj\l�jgf\�]]f�Y_jYjak[`�Z]\jab^�

$af[dmka]^�`]l�cYeh]j]f)Zab)\])Zg]j)l]jj]af%�]]f�Y_jYjak[`�

Zgmoh]j[]]d�nYf�-�`Y�_]d]_\*�PYfmal�dYf\k[`Yhh]dabc�]f�

kl]\]fZgmocmf\a_�gg_hmfl�ak�][`l]j�_]cgr]f�nggj�`]l�

nYkld]__]f�nYf�]]f�ZgmondYc*�?]f�]f�Yf\]j]�kdmal�Zgn]f\a]f
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YYf�Zab�\]�j]_]daf_�nggj�\]�Yf\]j]�\ja]�gf\]jf]e]jk(�`]l_]]f�

\]�\ma\]dabc`]a\�l]f�_g]\]�cgel*

?j�cYf�ogj\]f�_]kl]d\�\Yl�`]l�_]Za]\�YYf_]\ma\�Ydk�ÖcYeh]j]f�

lg]_]klYYfÜ�]f�`]l�ZgmondYc�nYf�`]l�_jgf\_]Zgf\]f�Y_jYjak[`�Z]\jab^�

l]rYe]f�`]l�Y_jYjak[`�Zgmoh]j[]]d�ngje]f*�>al�ak�$mal�`]l�gg_hmfl�

nYf�\ma\]dabc`]a\%�][`l]j�fa]l�af�\]�nggjk[`ja^l]f�nYkl_]d]_\*

6YOVWK]SQO�_O[_KXQSXQ� OalZj]a\af_�nYf�Z]\jab^kjmael]�naf\l�hdYYlk�\ggj�Yegn]jaf_�nYf�\]

coYdalYla]^�eYla_]�fggj\)rma\_]ja[`l]�ghklYd*�MlYddaf_�nYf�eYl]ja]]d�

naf\�hdYYlk�af�\]r]�dgg\k�g^�gh�]]f�Y^_]k[`]je\]�Z]h]jcl]�rgf]�YYf�

\]�ggklrab\]�`a]jnYf*�>]�hjgeaf]fl]�YYfo]ra_`]a\�nYf�\]�kYfalYaj]�

mfal�cYf�ogj\]f�n]j`gdh]f�\ggj�\]r]�gf\]j�l]�Zj]f_]f�af�\]�

fa]moZgmo*�Igc�nYfmal�lg]jaklak[`)coYdalYla]^(�]phdgalYla]^�]f�dg_akla]c�

h]jkh][la]^�ak�\al�_mfkla_*

Ie�]]f�]n]foa[`la_]�[gehgkala]�l]�ngje]f�e]l�\]�ge_]naf_�rabf�\]�

ngd_]f\]�jYf\nggjoYYj\]f�nYf�lg]hYkkaf_6

]]fngm\a_�Zgmongdme]�e]l�rY\]d\Yc�]f�j][`l`g]ca_�ZgmondYc7�

_ggl`gg_l]�nggj�l]f�eafkl]�\]�`]d^l�nYf�\]�d]f_l]�.(1�e7�

gn]jkl]c]f\]�_gl]f+\YcjYf\]f7�

_]n]dZ]cd]\af_�jgg\�e]lk]do]jc�]f+g^�fYlmj]d(�\Yf�o]d�

\gfc]j_]dYcl�`gml7

$gh]fkdYYf\]%�afjab\]mj�af�\]�cghk]�_]n]d$k%7�

\YcZ]\]ccaf_�af�hYff]f�$]n]flm]]d�klYd]f�\YchYfhdYYl%7�

YYfd]_�\mmjrYe]�]j^Z]hdYflaf_�$`gmloYd�YYf�fggj\rab\]�]f�

kljmo]]d�YYf�\]�rma\rab\]%7

_]]f�ghkdY_�]f�malklYddaf_�lmkk]f�\]�Z]\jab^kZ]Zgmoaf_�]f�\]�

Bgg^\kljYYl*

=KWZO[OX�KKX�NO�LOOU�B]l�l]jj]af�nggj�cYeh]j]f�Zab�\]�Zg]j�rYd�af�ggkl]dabc]�ja[`laf_�ogj\]f

mal_]Zj]a\*�B]l�YYflYd�cYeh]]jhdYYlk]f�Zdab^l�rgYdk�af�\]�

cYeh]]jn]j_mffaf_�ak�_]j]_]d\*�B]l�_]Za]\�rYd�\ggj�\]�YYfd]_�nYf�

]fc]d]�^jmalZge]f�]f�_jgl]j]�kgdalYaj]�Zge]f(�\a]�rg�\a[`l�eg_]dabc�Zab�

\]�Bgg^\kljYYl�ogj\]f�_]hdYYlkl(�]]f�_jg]f�]f�fYlmmjdabc�mal]jdabc�

cjab_]f*�>al�Z]]d\�ak�_]dabc�YYf�\]�[mdlmmj`aklgjak[`]�afkdY_�Zab�`]l�

_jYkdYf\�fYYkl�`]l�Z]\jab^kl]jj]af�nYf�Mma[`a]k*�>]�g]n]j�]f�

YYfda__]f\]�kljggc�nYf�gf_]n]]j�.,�e�dYf_k�\]�rma\]dabc�_]d]_]f�

oYl]jdggh�ogj\]f�\ggj�\]�YYfd]_�nYf�ja]l�]f�_]kljgga\]�gh_YYf\]�

Z]hdYflaf_�]n]f]]fk�n]jjabcl*�>]k_]o]fkl�cYf�`a]jaf�]]f�

ÖYngflmmjdabc]Ü�kh]]dhd]c�l]f�Z]`g]n]�nYf�\]�cYeh]]j\]jk�ogj\]f�

gh_]fge]f*�B]l�_]`]]d�n]jk[`Y^l�\]�rma\cYfl�nYf�?c]`YYj�\]�

_]o]fkl]�_jg]f]�]flj]]*

@a_mmj�0�dYYl�ra]f�`g]�`]l�nggj_YYf\]�\]�`ma\a_]�kalmYla]�

eg_]dabc]joabk�cYf�n]jZ]l]j]f*
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3^]YLYO[NO[ST

5YX_OXKX]

OalZj]a\af_�nYf�`]l�Z]\jab^�naf\l�hdYYlk�af�\]�ngje�nYf�]]f�lo]]\]�
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fg\a_�]]f�Z]Zgmoaf_knjab]�rgf]�af�`]l�Z]kl]eeaf_khdYf�gh�l]�

f]e]f*�Ng[`�ogj\l�nggj�]]f�\]]d�YYf�\]�o]fk�nYf�\]�^Yeada]�Mdggl�

l]_]eg]l�_]cge]f*�>]�\aj][l�Y[`l]j�\]�ogfaf_�nYf�\]�^Yeada]�Mdggl�

_]d]_]f�_jgf\�ak�]a_]f\ge�nYf�\]�`]]j�Mma[`a]k�]f�ak�af�_]Zjmac�Ydk�

_jYkdYf\*�>]�`]]j�Mma[`a]k�ak�fa]l�nYf�hdYf�\al�klmc�_jgf\�Yf\]jk�l]�
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<mal]fghkdY_�eY_�\mk�gh�`]l�l]jj]af�hdYYlknaf\]f*�>]�_]e]]fl]�ak�

][`l]j�e]l�\]�^Yeada]�Mdggl�nYf�rafk�\Yl�gh�Z]hYYd\]�\]d]f�nYf�\]�Ydk�
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l]f]af\]�\]�oggfZ]kl]eeaf_�l]�oabra_]f�af�ÖZ]\jabn]fÜ(�eYYj�ea\\]dk�
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DOKM]SO
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eg_]dabc`]a\�Z]klYYl�ge�jmael]�l]�Za]\]f�nggj�\]�n]kla_af_�]f�

malZj]a\af_�nYf�cd]afk[`Yda_]�Z]\jabna_`]a\*�PYf�kljab\a_`]a\�e]l�`]l�

hjgnaf[aYd]�Z]d]a\�ak�\]j`Ydn]�_]]f�khjYc]*
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_]kl]d\�\Yl�]j�af�`]l�hdYf_]Za]\�_]]f�Zabrgf\]j]�dYf\k[`Yhh]dabc]�]f�

fYlmmjdabc]�oYYj\]f�nggjcge]f�g^�ogj\]f�Z]\j]a_\*�>]�Z]kl]eeaf_�
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ã

gflo]jhnggjoYYj\]f�_]Zjmacl*�Ngl�kdgl�eY_�\]�n]joY[`laf_�ogj\]f�

mal_]khjgc]f�\Yl�\]�afkhj]c]jk�da]n]j�l]_]f�]]f�_jg]fnggjra]faf_�

YYfcabc]f�\Yf�l]_]f�`]l�l]jj]af�]f�hYf\�nYf�e][`YfakYla]Z]\jab^�

Mma[`a]k*

AZWO[USXQ
>]�rma\af_Yf_�ak�af�`]l�nggjgflo]jh�Z]kl]e\�Ydk�ZgmondYc�rg\Yl�

`a]j\ggj�\]�jgmlaf_�ngdd]\a_�ak�_]Zdgcc]]j\*

DOKM]SO
;Yf_]fge]f�ogj\l�\Yl�\]�afkhj]c]jk�Z]\g]d]f6�YYf_]\ma\�Ydk�

ZgmondYc*�PYf�\]�hdYfcYYjl�nYdl�Y^�l]�d]r]f�\Yl�\]�jgmlaf_�fa]l�

_]Zdgcc]]j\�ogj\l6�rgo]d�\]�fggj\)�Ydk�\]�rma\af_Yf_�cYf�ogj\]f�

Z]j]acl*�In]ja_]fk�ak�`]l�eg_]dabc�\Yl�\]�rma\af_Yf_�n]jd]_\�ogj\l*

AZWO[USXQ
Cf�`]l�nggjgflo]jh�jmkl�gh�\]�Z]kl]eeaf_�_jYkdYf\�_]]f�]fc]d]�

Z]h]jcaf_(�rg\Yl�\]�malklYddaf_�nYf�eYl]ja]]d�gh�`]l�_jYkdYf\�fa]l�

gf\]fcZ]]d\a_�ak*

DOKM]SO
;jlac]d�0�nYf�\]�nggjk[`ja^l]f�kl]dl�\Yl6�\]�gh�\]�hdYfcYYjl�nggj�

_jYkdYf\�YYf_]o]r]f�_jgf\]f�rabf�Z]kl]e\�nggj�lmaf�]f+g^�]j^�e]l�

]]f�afja[`laf_�af�\]�ngje�nYf�_jYkdYf\�Yd�\Yf�fa]l�e]l�Zge]f*�If\]j�

\]�nggjoYYj\]�\Yl�\al�fa]l�d]a\l�lgl�]]f�Z]h]jcaf_�nYf�`]l�e]]kl�

\g]deYla_�_]Zjmac�cYf�`a]jnYf�njabkl]ddaf_�ogj\]f�n]jd]]f\*�B]l�

Zgmo]f�nYf�_]Zgmo]f�ak�][`l]j�fa]l�lg]_]klYYf*

AZWO[USXQ
>]�ggkl]dabc]�YYfZgmo�YYf�`]l�Z]\jab^khYf\�nYf�\]�`]]j�Mma[`a]k�

_YYl�l]f�cgkl]�nYf�`]l�oggf)�]f�d]]^cdaeYYl�Ydke]\]�\]�hjanY[q�nYf�

\]�afkhj]c]jk*

DOKM]SO
>]�j]dYla]^�cd]af]�malZj]a\af_�rYd�e]]j�]n]foa[`l�af�`]l�ZgmohdYf�

Zj]f_]f*�B]l�ak�\ggj�\]�afkhj]c]jk�fa]l�n]joggj\�gh�o]dc]�oabr]�`]l�

oggf)�]f�d]]^cdaeYYl�Ydke]\]�\]�hjanY[q�ogj\l�_]k[`YY\�ea\\]dk�

\]r]�malZj]a\af_*�>]�ogfaf_]f�nYf�\]�Z]a\]�afkhj]c]jk�Z]naf\]f�ra[`�

gh�j]kh][la]n]dabc�jmae�1,�e�]f�[aj[Y�4,�e�nYf�\]�malZj]a\af_*

AZWO[USXQ
?]f�\]j_]dabc]�cgdgkkYd]�]f�_jgglk[`Yda_]�dgg\k�ak�fa]l�afhYkZYYj�af�

`]l�dYf\k[`Yh*�<gn]f\a]f�`]]^l�N][`fa[g�gfdYf_k�]]f�Z]\jab^khYf\�af�

;kk]f�YYf_]cg[`l�]f�Z]ljgcc]f�oYYj\ggj�n]kla_af_�af�?c]`YYj�fa]l�

e]]j�ghhgjlmmf�ak*
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ã

DOKM]SO
KmY�_jggll]�ak�\]�Z]\jab^kdgg\k�nYf�N][`fa[g�fa]l�\]�_jgglkl](�eYYj�

ggc�fa]l�\]�cd]afkl]*�PYf�ÖcgdgkkYYd �ak�af�a]\]j�_]nYd�_]]f�khjYc]*�Ih�

\]�hdYfcYYjl�ak�l]�ra]f�\Yl�)�ea\\]dk�gh_YYf\�_jg]f�)�_]ljY[`l�ogj\l�

`]l�Z]\jab^k_]Zgmo�rg�_g]\�eg_]dabc�af�l]�hYkk]f(�oYYjZab�YYf�\]�

fggj\rab\]�$\]�rab\]�oYYj�\]�ogfaf_]f�nYf�\]�Z]a\]�afkhj]c]jk�rabf�

_]d]_]f%�gn]j�\]�ngdd]�d]f_l]�nYf�\]�dgg\k�gh_YYf\�_jg]f�

_]hjgb][l]]j\�ak*�;Yf�\]�rma\rab\]�dgghl�\]r]�kljggc�_jg]f�lgl�[aj[Y�

`Ydn]jo]_]�\]�Z]\jab^kdgg\k*�>YYjfYYkl�oad�dYf\k[`Yhh]dabc�afhYkk]f�

fa]l�r]__]f�Ögfra[`lZYYj�eYc]fÜ�

I^�\]�n]kla_af_�nYf�N][`fa[g�af�?c]`YYj�Yd�\Yf�fa]l�fg\a_�ak(�ak�_]]f�

_]e]]fl]dabc]�rYYc*�>]�_]e]]fl]�`]]^l�_][gfklYl]]j\�\Yl�N][`fa[g�

]]f�cd]afk[`Yda_�Z]\jab^�ak(�\Yl�nYf�gm\k`]j�af�kl]jc]�eYl]�n]jZgf\]f�

ak�e]l�?c]`YYj*�PYfmal�`]l�Z]d]a\�o]j\]f�_]]f�Z]d]ee]jaf_]f�nggj�

n]kla_af_�YYf_]ljg^^]f*�N]n]fk�ak�ea\\]dk�\]�YYfcggh�nYf�]]f�

Z]\jab^khYf\�af�;kk]f�\]�cd]afk[`Yda_`]a\�]f�n]jZgf\]f`]a\�e]l�

?c]`YYj�fg_�fa]l�e]l]]f�n]j\o]f]f*

AZWO[USXQ
Pgd_]fk�\]�afkhj]c]jk�_YYl�\]�fgg\lg]_Yf_�fYYj�]f�nYf�`]l�l]jj]af�

nYf�Mma[`a]k�_]Zjmacl�ogj\]f�oYff]]j�\]�rma\af_Yf_�YYf�\]�

Bgg^\kljYYl�cgel�l]�n]jnYdd]f*�Cf�n]jZYf\�e]l�\]�YYfo]ra_`]a\�nYf�

\]�ZYkakk[`ggd�]f�`]l�\gjhk`mak�gh�[aj[Y�.,�e�hd]al]f�\]�afkhj]c]jk�

\Yf�ggc�nggj�`]l�`Yf\`Yn]f�nYf�\]�Z]klYYf\]�rma\af_Yf_*

DOKM]SO
>]�Z]klYYf\]�fgg\lg]_Yf_�fYYj�]f�nYf�`]l�l]jj]af�nYf�Mma[`a]k�rYd�

ggc�af�\]�lg]cgekl�kd][`lk�af�fgg\_]nYdd]f�ogj\]f�_]Zjmacl*�

In]ja_]fk�ak�]j�af�`]l�hdYf�_]]f�khjYc]�nYf�`]l�dYl]f�n]jnYdd]f�nYf�\]�

rma\af_Yf_*�Bgg_mal�ak�]]f�_]jaf_]�n]jhdYYlkaf_�YYf�\]�gj\]*

AZWO[USXQ
B]l�hdYf_]Za]\�ak�Z]kl]e\�nggj�Z]\jabn]f�\a]�ngd_]fk�\]�PHA)�

hmZda[Yla]�#Z]\jabn]f�]f�eada]mrgf]jaf_#�af�[Yl]_gja]�-�g^�.�nYdd]f*�

Md][`lk�AYjY_]Z]\jab^�NYdeYf�nYdl�af�[Yl]_gja]�.(�\]�gn]ja_]�\ja]�

Z]\jabn]f�af�[Yl]_gja]�/*�Cf�\]�lg]da[`laf_�ogj\l�rgf\]j�Yj_me]flYla]�

_]kl]d\�\Yl�cgjl]j]�Y^klYf\]f�lg]dYYlZYYj�rabf�ge\Yl�\]�na]j�

Z]klYYf\]�Z]\jabn]f�af�`]l�hdYf_]Za]\�imY�YYj\�]f�]^^][l]f�gh�`]l�

oggf)�]f�d]]^cdaeYYl�_]dabc�l]�kl]dd]f�rabf�YYf�[Yl]_gja]�-�]f�.*

DOKM]SO
Cf�\]�lg]da[`laf_�]f�\]�nggjk[`ja^l]f�ogj\l�`]j`YYd\]dabc�_]kl]d\�\Yl�

Z]\jabn]f�rabf�lg]_]klYYf�\a]�nggj�oYl�Z]lj]^l�_]mj(�klg^(�_]nYYj�]f�

_]dma\�n]j_]dabcZYYj�rabf�e]l�\]�Z]\jabn]f�_]fg]e\�af�\]�[Yl]_gja]yf�

-�]f�.�nYf�\]�ÖMlYYl�nYf�Z]\jabn]fÜ*�>]�PHA)hmZda[Yla]�_]]^l�kd][`lk
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af\a[Yla]n]�Y^klYf\]f�\a]�YYf_]`gm\]f�rgm\]f�eg]l]f�ogj\]f�l]f�

ghra[`l]�nYf�]]f�jmkla_]�oggfoabc*�>]�ÖMlYYl�nYf�Z]\jabn]fÜ�ak�

o]dakoYYj�gn]j_]fge]f�mal�\]�PHA)hmZda[Yla](�eYYj�ak�gh�gf\]j\]d]f�

YYf_]hYkl�]f�`]]^l�Zgn]f\a]f�]]f�^gje]d]j�cYjYcl]j�af�\]�raf�\Yl�gh�

ZYkak�\YYjnYf�Z]\jabn]f�cmff]f�ogj\]f�lg]_]dYl]f*

>]�na]j�Z]\jabn]f�rabf�imY�YYj\�]f�]^^][l]f�_]dabc�l]�kl]dd]f�YYf�

[Yl]_gja]�-�]f+g^�.)Z]\jabn]f�nYfo]_]�\]�cd]afk[`Yda_`]a\�nYf�\]�

Y[lanal]al]f6�]]f�cd]af�Z]\jab^�hjg\m[]]jl�eaf\]j�_]mj(�klg^(�_]nYYj�g^�

_]dma\*

AZWO[USXQ
Bg]o]d�af�\]�lg]da[`laf_�klYYl�\Yl�\]�n]jc]]jkYYflj]cc]f\]�o]jcaf_�

nYf�\]�na]j�Z]\jabn]f�Zab�\]�_]hdYf\]�gfloacc]daf_]f�fa]l�fYn]fYfl�rYd�

lg]f]e]f(�n]joY[`l]f�Z]a\]�afkhj]c]jk�\Yl�\al�o]d�_]Z]mj]f�rYd*�

QYff]]j�Zgn]f\a]f�\]�rma\af_Yf_�nYf�G][`YfakYla]Z]\jab^�Mma[`a]k�

cgel�l]�n]jnYdd]f(�rYd�\]�n]jc]]jkafl]fkal]al�gh�\]�;gd�>a]c�lg]f]e]f*

DOKM]SO
>]�na]j�gf\]jf]eaf_]f�gh]j]j]f�gn]j�`]l�Yd_]e]]f�gh�cd]af]�k[`YYd�

]f�rmdd]f�\Yl�ggc�af�\]�lg]cgekl�Zdabn]f�\g]f*�B]l�]pljY�n]jc]]j�\Yl�

\]�gf\]jf]e]jk�rmdd]f�YYflj]cc]f�ak�\]jeYl]�_]jaf_�\Yl�\]�

^gjemd]jaf_�af�\]�lg]da[`laf_�_]]f�YYfhYkkaf_�Z]`g]^l*�Sa]�`a]jnggj�

l]n]fk�\]�j]Y[la]�e]l�Z]lj]ccaf_�lgl�`]l�l]jj]af�nYf�Mma[`a]k*

AZWO[USXQ
<gn]f_]fg]e\�Z]kdmal�ak�nYf�lg]hYkkaf_�gh�afja[`laf_]f�\a]�

malkdmal]f\�]f�af�`gg^\rYYc�Z]kl]e\�rabf�nggj�`]l�gf\]j`gm\]f(�

j]hYj]j]f(�Z]`Yf\]d]f�nYf�ghh]jndYcl]�nYf�[Yjjgkk]ja]�]f�Z]cd]\af_(�

n]j`Yf\]d]f(�n]j`mj]f(�klYdd]f�g^�hjg]^\jYYa]f�nYf�eglgjng]jlma_]f(�

[YjYnYfk(�dYf\Zgmoo]jclma_]f(�YYf`Yf_oY_]fk�g^�ghd]__]jk*�Ih�\]�

Z]\jabn]f�nYf�Mma[`a]k�]f�DgZaf_�ak�\al�Z]kdmal�nYf�lg]hYkkaf_*

;Yf�\]r]�afja[`laf_]f�ogj\]f�Zgn]f\a]f�fY\]j]�]ak]f�_]kl]d\�$nggj�

rgn]j�r]�gh�eaf\]j�\Yf�1,�e�nYf�]]f�ogfaf_�_]d]_]f�rabf%�l]f�

YYfra]f�nYf�_]dma\�]f�\]�Zg\]ekalmYla]*�>]r]�fY\]j]�]ak]f�`gm\]f�

n]jZYf\�e]l�eglgjng]jlma_]f�oYYjnYf�`]l�_]oa[`l�e]]j�ak�\Yf�

/*1,,�c_�$d]\a_�_]oa[`l�hdmk�dYY\n]jeg_]f%*�Pgd_]fk�\]�afkhj]c]jk�

ngd\g]l�ZabfY�]dc�lj]cc]j�Zgn]f�\]�-,,�hc�`a]jYYf*

Ih�_jgf\�`a]jnYf�lj]cc]f�Z]a\]�afkhj]c]jk�\]�[gf[dmka]�\Yl�\]�

Z]\jabn]f�nYf�Mma[`a]k�]f�DgZaf_�fa]l�_]dabc_]kl]d\�cmff]f�ogj\]f�

YYf�[Yl]_gja]�-�g^�.�nYf�\]�PHA)hmZda[Yla]*

DOKM]SO
?j�ogj\l�gh�_]o]r]f�\Yl�Z]\jabn]f�mal�]]f�[Yl]_gja]�`g_]j�\Yf�.�

lg]dYYlZYYj�rabf�oYff]]j�\]r]�nggj�oYl�Z]lj]^l�_]mj(�klg^(�_]nYYj�]f+g^�

_]dma\�n]j_]dabcZYYj�rabf�e]l�Z]\jabn]f�mal�[Yl]_gja]�-�g^�.*�Oal�\]
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ã

eada]mn]j_mffaf_�Zdabcl�\Yl�`]l�[Yl]_gjak]j]f�nYf�\]�Z]\jabn]f�nYf�

Mma[`a]k�]f�DgZaf_�Ydk�[Yl]_gja]).�Z]\jabn]f�j][`l�\g]l�YYf�\]�Y[lm]d]�

kalmYla]*

G]l�Z]lj]ccaf_�lgl�`]l�YYf_]`YYd\]�Z]kdmal�ogj\l�fg_�gh_]e]jcl�\Yl�

\al�Z]kdmal�]]f�hjg[]\mj]�af`gm\l�\a]�Zab�\]�ghja[`laf_�nYf�]]f�

Öafja[`laf_�nggj�eglgjng]jlma_]fÜ�_]ngd_\�\a]fl�l]�ogj\]f�l]f]af\]�

]]f�eada]mn]j_mffaf_�l]�n]jcjab_]f*�Ih�_jgf\�nYf�\al�Z]kdmal�cYf�\Yf�

ggc�_]]f�[gf[dmka]�ogj\]f�_]ljgcc]f�e]l�Z]lj]ccaf_�lgl�\]�

_]`Yfl]]j\]�af\]daf_*�In]ja_]fk�eY_�n]jgf\]jkl]d\�ogj\]f�\Yl�

DgZaf_�fa]l�_]j]c]f\�ogj\l�lgl�afja[`laf_]f�nggj�eglgjng]jlma_]f7�af�

Ydd]�j]\]dabc`]a\�cYf�fa]l�Z]o]]j\�ogj\]f�\Yl�\]�`gg^\Y[lanal]al�nYf�

DgZaf_�`]l�klYdd]f�nYf�dYf\Zgmoo]jclma_]f�ak*

AZWO[USXQ
?j�ak�gfngd\g]f\]�j]c]faf_�_]`gm\]f�e]l�\]�dYf\k[`Yhh]dabc]�

afhYkkaf_�nYfmal�\]�hYf\]f�;gd�>a]c�1�]f�2*�>]�dYf\k[`Yhh]dabc]�

afhYkkaf_�nYf�\]�dmk�gh�`]l�l]jj]af�nYf�Mma[`a]k�]f�\]�malZj]a\af_�nYf�

`]l�Z]\jab^khYf\(�`]ZZ]f�lgl�_]ngd_�\Yl�\]�ra[`lj]dYla]�nYfmal�`]l�hYf\�

;gd�>a]c�1�e]l�`]l�nggjda__]f\]�l]jj]af�ngdd]\a_�ogj\l�n]jklggj\*

DOKM]SO
FYf\k[`Yhh]dabc]�afhYkkaf_�oad�r]__]f�\Yl�Zab�\]�j]YdakYla]�nYf�\]�

hdYff]f�fa]l�Ydd]]f�rgn]]d�eg_]dabc�ogj\l�YYf_]kdgl]f�Zab�\]�

Z]klYYf\]�Z]Zgmoaf_kkljm[lmj]f(�eYYj�ggc�Zab�\]�dYf\k[`Yhh]dabc]�

kljm[lmj]f*�>]�ghe]jcaf_�nYf�\]�afkhj]c]jk�Z]h]jcl�ra[`�][`l]j�lgl�\]�

afhYkkaf_�\ggj�ea\\]d�nYf�gh_YYf\�_jg]f*�Igc�`a]jnggj�_]d\l�\Yl�\]�

_]hdYf\]�_jg]fnggjra]faf_]f�rg�_g]\�eg_]dabc�hjgZ]j]f�YYf�l]�

kdmal]f�Zab�\]�Z]klYYf\]�kalmYla]�af�`]l�_]Za]\*

PYfmal�\]�hYf\]f�;gd�>a]c�1�]f�2�ak�\]�_jg]fnggjra]faf_�rg�

_]dgcYdak]]j\�\Yl�\]�ra[`ldabf]f�gh�`]l�Z]]c\Yd�ngdd]\a_�aflY[l�ogj\l�

_]dYl]f�l]joabd�`]l�l]jj]af�]f�`]l�Z]\jab^k_]Zgmo�nYf�Mma[`a]k�rgn]]d�

eg_]dabc�YYf�`]l�gg_�gflljgcc]f�ogj\l*

Ngl�kdgl6�\]�Z]a\]�raff]f�af�\]�ghe]jcaf_�khj]c]f�]dcYYj�]fa_krafk�

l]_]f6�]f]jrab\k�\a]fl�]j�rgj_�nggj�]]f�_g]\]�dYf\k[`Yhh]dabc]�

afhYkkaf_(�Yf\]jrab\k�\a]fl�`]l�malra[`l�gh�`]l�l]jj]af�nYf�Mma[`a]k�l]�

ogj\]f�_]`Yf\`YY^\�

AZWO[USXQ
B]l�ghf]e]f�nYf�]]f�[gfn]fYfl�afrYc]�\]�malng]jZYYj`]a\�nYf�

dYf\k[`Yhh]dabc]�nggjra]faf_]f�Za]\l�nggj�\]�geogf]f\]f�]]f�l]�

keYdd]�]f�\YYj\ggj�fa]l�Y[[]hlYZ]d]�bmja\ak[`]�ZYkak*�>]�_]e]]fl]�ak�

fa]l�Y[la]^�Z]ljgcc]f�_]o]]kl�Zab�\]�malng]jZYYj`]a\*
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ã

DOKM]SO
>]�Z]gg_\]�gn]j]]fcgekl�Za]\l�]pljY�r]c]j`]a\�nggj�malng]jaf_�nYf�

\]�afhYkkaf_keYYlj]_]d]f*

AZWO[USXQ
>]�nggjk[`ja^l]f�rabf�gh�`]l�_]Za]\�nYf�lg]dYYlZYYj`]a\�nYf�Z]\jabn]f�

mal�]]f�`g_]j]�[Yl]_gja]�\]jeYl]�nYY_�\Yl�]j�khjYc]�ak�nYf�

j][`lkgfr]c]j`]a\*�Ga\\]dk�`]l�klYh]d]f�nYf�njabkl]ddaf_]f�cmff]f�

r]d^k�Z]\jabn]f�Z]`gj]f\�af�[Yl]_gja]�1�ra[`�n]kla_]f�af�`]l�

hdYf_]Za]\*

DOKM]SO
Cf�Yjlac]d�/�da\�.�klYYl6�ÖPggjrgn]j�]]f�Z]\jab^�fa]l�g^�af�]]f�fYYkl�

`g_]j]�[Yl]_gja]�af�\]�MlYYl�nYf�Z]\jabn]f�nggjcgel(�\Yf�o]d�

\YYje]]�n]j_]dabcZYYj�ak(�_YYf�<mj_]e]]kl]jk�]f�Q]l`gm\]jk�Zab�]]f�

n]jrg]c�ge�njabkl]ddaf_�fY�g^�`]l�Z]lj]^^]f\]�Z]\jab^�fYYj�YYj\�]f�

]^^][l]f�gh�`]l�oggf)�]f�d]]^cdaeYYl�nYf�\]�YYf_j]fr]f\]�ogfaf_]f(�

Yd�\Yf�fa]l�gf\]j�l]�kl]dd]f�nggjoYYj\]f(�oYl�Z]lj]^l�_]mj(�klg^(�_]nYYj�
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