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&YKYWXMRI�[LMGL�MW�ER�EQE^MRK��LMWXSVMG�GSQQYRMX]�[MXL�PSGEP�WLSTW��VIWXEYVERXW��PMZI�QYWMG�
ERH�SRI�SJ�XLI�QSWX�EQE^MRK�(LVMWXQEW�PMKLX�WLS[W�HYVMRK�XLI�LSPMHE]W�

�
;I�LEZI���HSKW��0SRE�ERH�7IRIKEHI��XLEX�[I�KSX�FIJSVI�[I�[IVI�QEVVMIH��0SRE�MW�E�QMRM
LYWO]�ERH�XLI�UYIIR�SJ�XLI�LSYWI���LI�MW�XLI�TIVJIGX�KYEVH�HSK�ERH�PSZIW�XS�KMZI�&YFVI]
OMWWIW��7IRIKEHI�MW�ER�SZIVWM^IH�KSPHIRHSSHPI�XLEX�XLMROW�LI�MW�E�PET�HSK��7IRIKEHI�ERH

&YFVI]�EVI�FIWX�JVMIRHW�ERH�PSZI�XS�WRYKKPI�SR�XLI�GSYGL��
�
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�ɖƫȸƺɵ � ǼȒɮƺɀ�Ə Ǽ Ǽ �ƏȇǣȅƏǼɀ �ƫɖɎ
ƺɀȵƺƬǣƏǼ Ǽɵ �Ȓɖȸ א� �ƳȒǕɀ�ƏȇƳ�Ȓɖȸ
ȇƺǣǕǝƫȒȸ ٔɀ �ƬƏɎɀ ِ �áǝƺȇƺɮƺȸ �ɯƺ�ǕȒ
ȒɖɎɀǣƳƺً ��ɖƫȸƺɵ�ȸɖȇɀ�Ȓɮƺȸ �ɎȒ�Ɏǝƺ
ȇƺǣǕǝƫȒȸɀ �ɎȒ�ɀƏɵ�ǝǣ � ɎȒ �Ɏǝƺǣȸ �ƬƏɎɀ ِ �³ǝƺ
ƏǼɀȒ� ǼȒɮƺɀ�ɎȒ�ɀǝƏȸƺ�ǝƺȸ �ɀȇƏƬǸɀ�ɯǣɎǝ
Ȓɖȸ�ƳȒǕɀ�ƏȇƳ�ɀǝƺ�ȅƏǸƺɀ� ǣ Ɏ �Ə �ȵȒǣȇɎ �ɎȒ
ɀȵǼ ǣ Ɏ � Ɏǝƺ�ɀȇƏƬǸɀדٖד��ɯǣɎǝ�ƺƏƬǝ�ƳȒǕ
ɀȒ�Ɏǝƺɵ�ƳȒȇٔɎ �ȅǣɀɀ �ȒɖɎ ِ

�ɖƫȸƺɵ� ǣɀ �ɮƺȸɵ �ƏƬɎ ǣɮƺ�ƏȇƳ�ƺȇǴȒɵɀ
ȸɖȇȇǣȇǕ�ƏȸȒɖȇƳ�ƏɎ �Ɏǝƺ�ȵƏȸǸ�Ȓȸ �ȵǼƏɵǣȇǕ
ǣȇ�Ɏǝƺ�ȇƺǣǕǝƫȒȸǝȒȒƳ�ɀȵǼƏɀǝ�ȵƏƳِ �³ǝƺ
ƏƫɀȒǼɖɎƺǼɵ �ɯǣ Ǽ Ǽ �ƫƺ�Əȇ�ȒɖɎƳȒȒȸɀɵ�ƫƏǼ Ǽ
Ȓǔ �ƺȇƺȸǕɵ� ǔȒȸ �ɵƺƏȸɀ �ɎȒ�ƬȒȅƺٍ ��ɖƫȸƺɵ ٔɀ
ǔƏɮȒȸ ǣɎƺ �ǝȒƫƫɵ� ǣɀ �ȵƏǣȇɎ ǣȇǕً
ɀȵƺƬǣ ǔ ǣƬƏǼ Ǽɵ � ǔ ǣȇǕƺȸ �ȵƏǣȇɎ ǣȇǕِ � X Ɏ ٔɀ �ȇȒɎ
ɖȇƬȒȅȅȒȇ�ǔȒȸ �ǝƺȸ �ɎȒ�ǕƺɎ �ȅȒȸƺ�ȵƏǣȇɎ
Ȓȇ�ǝƺȸ �ɀǝǣȸɎ �ƏȇƳ�ǝƏȇƳɀ�ɎǝƏȇ� ǣ Ɏ � ǣɀ � ǔȒȸ
ǝƺȸ �ɎȒ�ǕƺɎ �ȵƏǣȇɎ �Ȓȇ�Ɏǝƺ�ȵƏȵƺȸ ً �ƫɖɎ
ɎǝƏɎ ٔɀ �ɯǝƏɎ�ȅƏǸƺɀ� ǣ Ɏ � ǔɖȇٍ

xɵƏ� ǣɀ �Ȓɖȸ �ȇǣƺƬƺ�ɎǝƏɎ �ȵǼƏɵɀ �Ə �ƫǣǕ�ȸȒǼƺ � ǣȇ
Ȓɖȸ� Ǽ ǣɮƺɀ ِ � �³ǝƺ� Ǽ ǣɮƺƳ�ɯǣɎǝ�ɖɀ� ǔȒȸ �Ə �ɵƺƏȸ
ƏȇƳ� ǣɀ �ȇȒɯ�ɀȵƺȇƳǣȇǕ�ǝƺȸ �ɀƺȇǣȒȸ �ɵƺƏȸ
ɯǣɎǝ�ǝƺȸ � ǔ ȸ ǣƺȇƳɀ�ȵȸƺȵƏȸǣȇǕ�ǔȒȸ �ƬȒǼ ǼƺǕƺِ �

áǝǣ Ǽƺ �xɵƏ � ǣ ɀ �ȇȒɯ�ɎȒȒ�ƬȒȒǼ � ɎȒ �ƏƳȅǣɎ �Ɏǝǣɀ
ȒɖɎ� ǼȒɖƳً �ǝƺȸ � ǔƏɮȒȸ ǣɎƺ �ƫȒȒǸ٢ɀ٣ � ǣɀ � Ɏǝƺ
Áɯǣ Ǽ ǣǕǝɎ �ɀƺȸ ǣƺɀ ِ �³ǝƺٔɀ � ȸƺƏƳ�ƏǼ Ǽ � Ɏǝƺ�ƫȒȒǸɀ
ƏɎ � ǼƺƏɀɎ � ɎɯǣƬƺ�ƏȇƳ�ǝƏɀ�ɯƏɎƬǝƺƳ�ƏǼ Ǽ � Ɏǝƺ
ȅȒɮǣƺɀ�ɯƏɵ�ȅȒȸƺ�ɎǝƏȇ�ɎǝƏɎ ِ �xɵƏ�Ǖȸƺɯ�ɖȵ
Ȓȇ�Ə� ǔƏȸȅ�ƏȇƳ�ǝƏɀ�Ə � ǼȒɮƺ� ǔȒȸ �Ə Ǽ Ǽ �ƏȇǣȅƏǼɀ ِ
³ǝƺٔɀ �ƫƺƺȇ�ȸ ǣƳǣȇǕ�ǝȒȸɀƺɀ�ƏȇƳ�ȸƏǣɀ ǣȇǕ
ƬǝǣƬǸƺȇɀ�ɀ ǣȇƬƺ�ɀǝƺ�ɯƏɀה��ƫɖɎ �ǝƺȸ � ǔƏɮȒȸ ǣɎƺ
Ȓǔ �Ə Ǽ Ǽ � Ɏǝƺ�ƏȇǣȅƏǼɀ �ɯƺȸƺ�Ɏǝƺ�ƫƏȸȇ�ƬƏɎɀ ِ
áǝǣ Ǽƺ �ȅȒɀɎ �ƫƏȸȇ�ƬƏɎɀ � Ǽ ǣɮƺ� ǣȇ �Ɏǝƺ�ƫƏȸȇً
xɵƏ�ɯȒɖǼƳ�ɀȇƺƏǸ�Ɏǝƺȅ�ǣȇɎȒ�ǝƺȸ �ȸȒȒȅ�ɎȒ
ɀȇɖǕǕǼƺ ِ �

áǝƺȇ�xɵƏ� ǣɀ �ȇȒɎ �ƏɎ �ɀƬǝȒȒǼ �Ȓȸ �ɯȒȸǸǣȇǕً
ɀǝƺ� ǼȒɮƺɀ�ɎȒ�ȵǼƏɵ�Ƴȸƺɀɀ �ɖȵ�ɯǣɎǝ��ɖƫȸƺɵ ِ
Áǝƺɵ�Əȸƺ�Ɏǝƺ�ƫƺɀɎ �Ȓǔ � ǔ ȸ ǣƺȇƳɀ�ƏȇƳ� ǣ Ɏ ٔɀ
ȸƺƏǼ Ǽɵ �ƏȅƏɿǣȇǕ�ɎȒ�ɯƏɎƬǝ�Ɏǝƺ�ƫȒȇƳ�Ɏǝƺɵ
ǝƏɮƺِ �

"VCSFZ�

.ZB



�MIVVE�W�WMWXIV�[EW�YREFPI�XS�GEVI�JSV�LIV�GLMPHVIR
[MXLSYX�LIPT���MIVVE�W�WMWXIV�W�J MVWX�HEYKLXIV�[EW
TPEGIH�JSV�EHSTXMSR�[LIR��MIVVE�[EW�����;I�[IVI
WXVSRKP]�GSRWMHIVMRK�EHSTXMRK�LIV�RMIGI�2]E��ERH
RITLI[�)EVMIR��[LIR��MIVVE�W�TEVIRXW�QEHI�XLI

HIGMWMSR�XS�VEMWI�XLIQ���MIVVE�W�WMWXIV�WXMP P �VIQEMRW�E
WTIGMEP�TEVX�SJ�XLIMV�P MZIW��&W�E�VIWYPX� �[I�LEZI

[MXRIWWIH�JMVWXLERH�NYWX�LS[�FIRIJMGMEP� MX � MW�JSV�XLIQ
XS�LEZI�XLIMV�QSXLIV�MR�XLIMV�P MZIW��;I�LEZI�EP[E]W
IRZMWMSRIH�LEZMRK�����GLMPHVIR�ERH�EVI�PSSOMRK�XS

I\TERH�SYV�JEQMP]�[MXL�E�WMFPMRK�JSV�&YFVI]��

'IR�[EW�GEXGLMRK�YT�[MXL�ER�SPH�JVMIRH�SR�XLI
TLSRI�XLEX�LI�LEHR�X�WTSOIR�XS�MR�SZIV�E�]IEV��'IR
QIRXMSRIH�XLEX�[I�[IVI�TYVWYMRK�EHSTXMSR�ERH�LMW

JVMIRH�VIQIQFIVIH�XLEX�LMW�[MJI�W��GS[SVOIVW�
WMWXIV�[EW�TVIKRERX�ERH�PSSOMRK�XS�GVIEXI�ER

EHSTXMSR�TPER��;I�[IVI�EFPI�XS�QIIX�2EQE�/�SRI
[IIOIRH�ERH�MX�[EW�WYGL�ER�EQE^MRK�I\TIVMIRGI�
2EQE�/�[ERXIH�YW�XS�TMGO�SYX�XLI�JMVWX�REQI�ERH
WLI�[EW�KSMRK�XS�TMGO�SYX�XLI�QMHHPI�REQI�JSV�XLI
FEF]��.X�[EW�E�TIVJIGX�QEXGL�[LIR�WLI�TMGOIH�XLI
QMHHPI�REQI�[I�LEH�EP[E]W�HVIEQIH�EFSYX�MJ�[I
[IVI�XS�LEZI�E�HEYKLXIV�� .X � NYWX�WS�LETTIRW�XS�EPWS
FI�2EQE�/�W�QMHHPI�REQI��&YFVI]�[EW�FSVR�EX�XLI
LIMKLX�SJ�(4:.)�ERH�2EQE�/�[ERXIH��MIVVE�XS�FI

[MXL�LIV�MR�XLI�LSWTMXEP�JSV�XLI�FMVXL��
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4YV�JVMIRHW�0VMWXIR�ERH�'VMER�LEZI�FIIR�E�FMK�TEVX�SJ�SYV
PMZIW�HIWTMXI�PMZMRK�E�JI[�WXEXIW�E[E]��;I�LEZI�ER�ERRYEP
ZEGEXMSR�XSKIXLIV�XS�JYR�TPEGIW�PMOI�XLI�+PSVMHE�0I]W�SV

1SYMWMERE��8LI]�LEZI���GLMPHVIR�ERH�[I�PSZI�KIXXMRK�XLIQ
EPP�XSKIXLIV�IEGL�]IEV��;I�EPWS�LEZI�WIZIVEP�JVMIRHW�[MXL

OMHW�EVSYRH�&YFVI]�W�EKI�XLEX�PMZI�RIEVF]��;I�PSZI�XS�QIIX
XLIQ�SR�XLI�[IIOIRHW�EX�XLI�RIMKLFSVLSSH�TSSP�JSV�XLI
OMHW�XS�TPE]�XSKIXLIV�SR�XLI�[EXIV�WPMHIW�ERH�EX�XLI�WTPEWL
TEH��'IR�W�JVMIRH�JVSQ�IPIQIRXEV]�WGLSSP��0]PI��WLEVIW�E
TEWWMSR�JSV�KVS[MRK�JVYMX�XVIIW�ERH�[EXGLMRK�JSSXFEPP��-I
LEW�E�HEYKLXIV�NYWX�E�]IEV�]SYRKIV�XLER�&YFVI]��&YFVI]
ERH�&ZIV]�PSZI�WRIEOMRK�MRXS�XLI�TERXV]�JSV�WREGOW�[LIR

XLI]�GSQI�SZIV�XS�ZMWMX�

Ƹ'IR � W �HEH �K VI[ �YT � M R �-E[E M M � ERH �F V M RKW � XLE X � E PSLE � WT M V M X �[ M XL �L MQ
IZI V] � X MQI �LI � Z M W M X W � �-I � W � V I X M V IH �RS[ �ERH �[I � WII �L MQ �IZI V] � J I[
[IIOW � �;LIR �LI � Z M W M X W � � LI � P SZIW � XS �F V M RK �-E[E M M ER � JSSH �ERH �E � JYR �K M J X
J S V �&YF VI] � �-I � VIE P P ] � IR NS]W �KS MRK � XS �FEWIFE P P � KEQIW � � WS �[I �QEOI � M X � E
TS MR X � X S �KS � XS � E � P SGE P �FEWIFE P P � KEQI �EW �[I P P � � 'IR � W �QSQ� M W � E � ]IE V
E[E] � J VSQ� VI X M V IQIRX � ERH �Z M W M X W �[LIR � WLI �GER � � +S V � IZI V] �LS P M HE] � � WLI
WIRHW �IEGL �S J � YW � E � J YR � GE VH � � 8LI �-E P P S[IIR �GE VHW � E VI �&YF VI] � W
J EZS V M X I � � X LI] �YWYE P P ] � LEZI �E � JYR �HIGS VE X M ZI �I PIQIRX � X LE X �&YF VI] � P M OIW
XS �H M WT PE] � M R � LI V � VSSQ � �'IR �LEW � X[ MR � W M W XI V W � X LE X � E VI � N Y W X � E � J I[ �]IE V W
]SYRKIV � X LER �L MQ � ��Y^ERREL � M W � ER � M RG VIH MF P ] � X E PIR XIH �E VGL M XIG X � X LE X
P M ZIW � M R �;EWL MRK XSR � � �LI �LEW � E �TI X � GE X � ERH �L M P E V M SYW � P IZI P W �S J � WRE VO �
�LI � W �Q] �Z MHISKEQI �FYHH] �EW �[I �E P[E]W � GLE X � EFSY X � ZE V M SYW �KEQIW �SR
XLI �3 MR XIRHS ��[ M X GL � � . � ZI � E P VIEH] � P I X � LI V � ORS[ � XLI �RI\ X �;SV PH �(YT � M W
LSW X M RK �KEQIW �RIE V � LI V � ERH �[I �E VI � GSQMRK � XS � Z M W M X � �2] �S XLI V � W M W XI V � M W
8IWWE � � �LI � M W �UY M XI � X LI � X V E M P F P E^I V � E W � WLI �[SVOW � JS V � +IHI VE P � TE VOW �
HS MRK �IZI V] XL MRK � J VSQ�GSR X VS P P IH �FY VRW � XS �LI VH MRK �F M WSR � �4RI �HE] �[I
[ M P P � X V EZI P � SY X � X S �;]SQMRK � JS V � E � Z M W M X � ERH � N S M R �LI V �SR � XLI �FYRR] � W PSTIW
JS V � WSQI � WO M M RK �

. � LEZI �E � WQE P P � J EQ M P ] � ERH � XLI] �E VI � E P P �[ M XL M R � E � WLS V X �H V M Z M RK �H M W X ERGI �
2] �QSQ� M W �Q] �FIW X � J V M IRH �ERH � WLI �GSQIW � XS � Z M W M X � IZI V] � J I[ �[IIOIRHW �
4Y V �R MKL X P ] � VSY X M RI � M RG PYHIW � J EGI X MQ MRK � �3ERE � � WS �&YF VI] �GER � XI P P � LI V
E P P � EFSY X � LI V �HE] � ERH � XLI � JYR � EHZIR XY VIW � WLI �LEH � �;L M P I �Q]
VI PE X M SRWL MT �[ M XL �Q] � W M W XI V �[EW � W X V E M RIH �K VS[ MRK �YT � � M X � LEW � MQTVSZIH
XLIWI � P IEW X � J I[ �]IE V W � E W � X LI �LIE P XL �S J � SY V � J E XLI V �HIG P M RIH � �;I
J VIUYIR X P ] � LEZI � J EGI X MQI � WIWW MSRW �[ M XL � Ƶ&YR X M I �-E VE � ƶ ƹ
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'SEVH � KEQIW � HY V M RK � XLI � LS P M HE]W � � � ;I � KI X � E � P M X X P I

GSQTIX M X M ZI � [LIR � M X � GSQIW � XS � KEQI � R MKL X � [ M XL � X LI

JEQ M P ] � � ;LIRIZI V � [I � KI X � X SKI XLI V � � SY V � IZIR MRKW � E J XI V

H MRRI V � E VI � WTIR X � E VSYRH � XLI � X EF PI � T P E] MRK � YRS �

QSRSTS P] � � S V � ETT PIW � XS � ETT PIW � �

& J XI V � IR NS] MRK � [E] � XSS � QYGL � JSSH � ERH � T MI � SR

8LEROWK M Z M RK � E X � SRI � S J � SY V � TE VIR X � W � LSYWIW � [I � LIEH � XS

XLI � V M ZE P V ] � +�9 � ZW � 9+ � JSS XFE P P � KEQI � XS � GLII V � SR � XLI

3S PIW � � �

)Y V M RK � SY V � �T V M RK � ' VIEO�*EW XI V � [IIO � � [I � LEZI � ER

ERRYE P � ZEGE X M SR � [ M XL � SY V � J V M IRHW � 0 V M W XIR � ERH � ' V M ER �  ERH

XLI M V � � � P M X X P I �SRIW � � X S � WSQI[LIVI �FIEGL] � �

8LI � [IIO � S J � /Y P ] � � XL � M W � E � F MK � [IIO � JS V � SY V � J EQ M P ] � � ;I

PSZI � XS � GI PIF VE XI � XLI � � XL � S J � /Y P ] � � FY X � M X � M W � E P WS � WTIG M E P � E W

M X � M W �2]E � W � F M V X LHE] � SR � XLI � �RH � ERH � 'IR � W � F M V X LHE] � SR � XLI

� VH � � ;I � IR NS] � K V M P P M RK � SY X � ERH � T P E] MRK � E X � X LI � TSS P � S V

FIEGL � �

;I � QEOI � LERH�QEHI � (L V M W XQEW � S VREQIRXW � JS V � IEGL � S J

SY V � J EQ M P ] � QIQFIVW � IZI V] � ]IE V � � 8LI VI � M W � RS XL MRK � QSVI

QIER MRK JY P � X LER � E � LERHQEHI � T VIWIR X � � M X � W � E P[E]W � XLI

XLSYKL X � X LE X � GSYR XW � � 8L M W � ]IE V � � M I V V E � QEHI � E � WRS[J P EOI

S VREQIRX � � P E]I VIH � [ M XL � IEGL � TI V WSR � W � REQI � SR � M X � � � M I V V E

LEH � XS � HIW MKR � XLI � WRS[J P EOIW � � GY X � X LIQ� SY X � [ M XL � E � [SSH
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