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gZo�Kh\_lkdh]h�KhxaZ�b�Jhkkbb�ijb�mqZklbb�\_^msbo�

ki_pbZebklh\�fbjZ�ih� ]_heh]bb�b� l_ogheh]byf� hljZ�

[hldb�jhkkui_c��Ij_^k_^Zl_e_f�Ijh]jZffgh]h�dhfb�

l_lZ�;9,�F_`^mgZjh^gh]h� kh\_sZgby�y\eyeky� ZdZ^_�

fbd�� qe_g� ij_ab^bmfZ� J:G�� gZmqguc� jmdh\h^bl_ev�

B=?F�J:G�G� K��;hjlgbdh\� 

P_ev�;9,�F_`^mgZjh^gh]h�Kh\_sZgby�±�h[km`�

^_gb_� gh\_crbo� ^hklb`_gbc� b� ZgZeba� ijbhjbl_lguo�

gZijZ\e_gbc�jZa\blby�]_heh]bb�jhkkui_c�b�f_klhjh`�

^_gbc�dhj�\u\_ljb\Zgby��l_ogh]_ggh�fbg_jZevguo�h[�

jZah\Zgbc�\�qZklb�kh\j_f_gguo�f_lh^h\�bamq_gby��hk\h�

_gby�b�j_r_gby�]_heh]h�fbg_jZeh]bq_kdbo��wdhghfbq_�

kdbo��wdheh]bq_kdbo�b�l_ogheh]bq_kdbo�ijh[e_f�\�bam�

q_gbb�� ihbkdZo� b� hk\h_gbb�� h[f_g� b^_yfb� b� hiulhf��

jZkrbj_gb_�khljm^gbq_kl\Z�f_`^m�ijhba\h^kl\_ggufb�

ij_^ijbylbyfb�b�gZmqgufb�p_gljZfb� \�p_eyo� wnn_d�

lb\gh]h�jZa\blby�^Zgghc�ZdlmZevghc�h[eZklb�agZgbc� 

<� kh\_sZgbb� ijbgyeb� mqZklb_� ���� q_eh\_d� ba�

\hkvfb�kljZg��Jhkkby��DZaZoklZg��MdjZbgZ��Ma[_dbklZg��

:a_j[Zc^`Zg��Dbj]baby��DZgZ^Z��Abf[Z[\_���Wlh�ij_^�

klZ\bl_eb� ZdZ^_fbq_kdbo� b� hljZke_\uo� bgklblmlh\��

mq_[guo�aZ\_^_gbc�b�ijhba\h^kl\_gguo�hj]ZgbaZpbc��

\�lhf�qbke_����mqZklgbdZ�ba�aZjm[_`guo�kljZg��Khklh�

yebkv�ljb�h^gh^g_\gu_�wdkdmjkbb�gZ�dZjv_ju�]jZgblh\�

k�jhkkuiyfb�\h�\kdjur_�[eba�]��IZ\eh\kdZ��<hjhg_`�

kdZy�� �jbk����� E_[_^bgkdbc� `_e_aguo� jm^� �;_e]hjh^�

kdZy�h[eZklb�� �jbk������EZlg_gkdbc�h]g_mihjguo�]ebg�

�ih^�<hjhg_`_f���jbk������ 
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Ke_^m_l� hlf_lblv� ohjhrmx� hj]ZgbaZpbx� b� [hev�

rhc� ihagZ\Zl_evguc� bgl_j_k� wlbo� wdkdmjkbc�� <_^m�

sbfb�mq_gufb�ba�qbkeZ�mqZklgbdh\�ijh\_^_gu�hldju�

lu_�e_dpbb�^ey�klm^_glh\� ]_heh]bq_kdh]h�nZdmevl_lZ�

<=M�b�aZbgl_j_kh\Zgguo�ebp� 

Hkh[_gghklvx�gZklhys_]h�Kh\_sZgby�[ueh�h^gh�

\j_f_ggZy�jZ[hlZ�\�j_`bf_�hgeZcg�b�hneZcg�\�nhjfZl_�

\b^_hdhgn_j_gpbb��H^gh\j_f_ggh�reZ�aZibkv�\uklmi�

e_gbc��dhlhju_�\ihke_^kl\bb�jZaf_s_gu�gZ�kljZgbp_�

<RX7XEH��Kh\_sZgb_�ijhoh^beh�ijb�ih^^_j`d_�ieZl�

nhjfu�]_h\_[bgZjZ�� 

AZibkb�ljZgkeypbb�Kh\_sZgby�JD<�������<hjhg_`��

���������k_gly[jy 

�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �;ZF2U:��UN 

���k_gly[jy�KWWSV���\RXWX�EH��JHB[(V\9/$ 

���k_gly[jy�KWWSV���\RXWX�EH�''[<;]�U�Y4��� 

FZl_jbZeu�Kh\_sZgby�jZaf_s_gu�\�hldjulhf�^h�

klmi_�KWWSV���GULYH�JRRJOH�FRP�ILOH�G���G<0NNGGH(2U�

Q�0.E<\;�YZIF&�M�SJ�YLHZ"XVS VKDULQJ 

K�ijb\_lkl\_gguf�keh\hf�d�mqZklgbdZf�kh\_sZgby�

\uklmibeb�ijhj_dlhj�<hjhg_`kdh]h�mgb\_jkbl_lZ�ijhn��

X� :��;m[gh\��^_dZg� ]_heh]bq_kdh]h�nZdmevl_lZ�ijhn��

<� F��G_gZoh\��Ij_^k_^Zl_ev�GK�ih�ijh[e_fZf�eblheh�

]bb�b�hkZ^hqguo�ihe_aguo�bkdhiZ_fuo�HGA�J:G� ^�j�

]_he��fbg��gZmd�X� H��=Z\jbeh\��\_^msbc�gZmqguc�kh�

ljm̂ gbd�B=?F�J:G�^�j�]_he��fbg��gZmd�:� <��EZehfh\��

Ij_^k_^Zl_ev�ijZ\e_gby�<hjhg_`kdh]h�hl^_e_gby�JHK�

=?H�^�j�]_he��fbg��gZmd��ijhn��:� G��IeZdk_gdh��jbk����� 

<�aZibkb�[ueb�aZkemrZgu�ijb\_lkl\_ggu_�keh\Z�hl�

ZdZ^_fbdZ�G� :��Rbeh� �aZibkv� �����]����ijhn_kkhjh\��

^hdlhjh\�gZmd��mqZklgbdh\�[hevrbgkl\Z�Kh\_sZgbc�ih�

JD<� :� =�� ;ZjZggbdh\Z� �M==M�� ?dZl_jbg[mj]��� ;� F��

Hkh\_pdh]h� b� ;� K�� Emg_\Z� �I_jfkdbc� mgb\_jkbl_l��

I_jfv��KWWSV���GLVN�\DQGH[�UX�G�E2S�-3L[S=I[LZ� 

JZ[hlZ� kh\_sZgby� ijhoh^beZ� ih� ke_^mxsbf�

gZijZ\e_gbyf� 

���=_g_lbq_kdb_�lbiu�f_klhjh`^_gbc�jhkkui_c�b�dhj�

\u\_ljb\Zgby�kljZl_]bq_kdh]h�kujvy� 

���W\hexpby�wdah]_ggh]h�jm^h]_g_aZ� 

��� Bkke_^h\Zgb_� kbkl_fu� ©i_j\bqguc� bklhqgbd� ±�

dhju�\u\_ljb\Zgby�±�jhkkuivª��bkihevah\Zgb_�jhkku�

i_c�^ey�ihbkdh\�dhj_gguo�f_klhjh`^_gbc� 

���Jhkkuib�ZefZah\��kujv_\h_�b�ihbkdh\h_�agZq_gb_� 

���L_ogh]_ggh�fbg_jZevgu_�h[jZah\Zgby�b�ijhbkoh�

^ysb_�\�gbo�ij_h[jZah\Zgby� 

���L_ogheh]bb�b�wdhghfbdZ�f_klhjh`^_gbc�jhkkui_c�

b�dhj�\u\_ljb\Zgby� 

��� Fh^_ebjh\Zgb_� jhkkui_h[jZamxsbo� kbkl_f� b�

ijhp_kkh\� 

�GZ�ie_gZjguo�b�k_dpbhgguo�aZk_^Zgbyo�[ueh�aZ�

kemrZgh�b�h[km`^_gh����^hdeZ^h\��FZl_jbZeu�_sz����

khh[s_gbc�\hreb�\�h[sbc�k[hjgbd�klZl_c�ih�j_amev�

lZlZf�ijh\_^_ggh]h�kh\_sZgby��MqZklgbdb�kh\_sZgby�

ij_^klZ\e_gu�ki_pbZebklZfb�\ukr_c�d\ZebnbdZpbb��\�

hkgh\ghf� ^hdlhjZfb� b� dZg^b^ZlZfb� ]_heh]h�fbg_jZ�

eh]bq_kdbo�gZmd� 
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bkdhiZ_fuo�HGA�J:G�^�jZ�]_he��fbg��gZmd�X�H��=Z\jbeh\Z� 
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GZ� Kh\_sZgb_� ij_^klZ\e_gu� ijh]jZffgu_� ^h�

deZ^u� ih� bklhjbb� b� j_amevlZlZf� jZ[hlu� jhkkbckdbo�

gZmqguo�p_gljh\��l_hj_lbq_kdb_��f_lh^bq_kdb_�b�ijZd�

lbq_kdb_� gZjZ[hldb� ih� ]_heh]bb� jhkkui_c�� mkeh\byf�

nhjfbjh\Zgby�b� \_s_kl\_gghc� oZjZdl_jbklbd_�f_klh�

jh`^_gbc�dhj�\u\_ljb\Zgby��l_ogh]_ggh�fbg_jZevguo�

h[jZah\Zgbyf�aZ�ihke_^gb_�]h^u��K^_eZgu�Zdp_glu�gZ�

bo�bamq_gb_��hk\h_gb_�b�wdheh]bq_kdh_�khklhygb_��<�^h�

deZ^Zo�ihdZaZgu�jZajZ[hldb�ih�ijZdlbq_kdb�\k_f�l_j�

jblhjbyf� Jhkkbb�� ]^_� \uy\e_gu� beb� jZajZ[Zlu\Zxlky�

lZdb_� f_klhjh`^_gby�� DZj_eby�� Ih^fhkdh\v_�� P_g�

ljZevgh�Q_jgha_fguc�jZchg��\�lhf�qbke_�DF:��MjZe��

LbfZg��:elZc��KZeZbj��Ydmlby��Lm\Z��OZdZkkby��DjZkgh�

yjkdbc� djZc��AZ[ZcdZev_��IjbZfmjv_��>Zevgbc�<hklhd�

dZd�\�ij_^_eZo�djbklZeebq_kdbo�kljmdlmj�sblh\��]hjgh�

kdeZ^qZluo�h[eZkl_c��lZd�b�hkZ^hqgh]h�q_oeZ�<hklhqgh�

?\jhi_ckdhc�b�Kb[bjkdhc�ieZlnhjf��\gmlj_ggbo�b�f_`�

]hjguo�\iZ^bg��Khh[s_gby�ijb\_^_gu�ki_pbZebklZfb�

ba�jhkkbckdbo�]hjh^h\��Fhkd\u��KZgdl�I_l_j[mj]Z��<h�

jhg_`Z��I_jfb��?dZl_jbg[mj]Z��Gh\hkb[bjkdZ��Jhklh\Z�

gZ±>hgm��FZ]Z^ZgZ��YdmlkdZ��;eZ]h\_s_gkdZ��I_ljhaZ�

\h^kdZ��Fbjgh]h��DZaZgb��Mnu��<eZ^b\hklhdZ��Kudlu\�

dZjZ��AgZqbl_evgh_�qbkeh�^hdeZ^h\�ih^]hlh\e_gh�ij_^�

klZ\bl_eyfb�aZjm[_`guo�kljZg��jbk������ 

Kh\_sZgb_�y\behkv�ijbf_qZl_evguf�gZmqguf�kh�

[ulb_f�� \� lhf� qbke_� ^ey� gZr_]h� mgb\_jkbl_lZ�� Kh�

ljm^gbdb� ]_heh]bq_kdh]h� nZdmevl_lZ� <hjhg_`kdh]h�

mgb\_jkbl_lZ� \g_keb�[hevrhc� \deZ^� \�ih^]hlh\dm�b�

hj]ZgbaZpbx�kh\_sZgby��]_heh]bq_kdb_�wdkdmjkbb��<�

l_ogbq_kdhf�ieZg_�fgh]h�k^_eZgh�ijhn��<��F��G_gZ�

oh\uf��^hp_glZfb�:��<��DjZcgh\uf��K��<��;hg^Zj_gdh��

=��K��AhehlZj_\hc��<�ijh\_^_gbb�ie_gZjguo�b�k_dpb-

hgguo�aZk_^Zgbc�\�dZq_kl\_�dhg\bg_jh\�ijbgyeb�mqZ�

klb_�<��F��G_gZoh\��:��>��KZ\dh��:��<��DjZcgh\��:� <�

Q_j_rbgkdbc�� 

MqZklgbdZfb�kh\_sZgby�klZeb����mq_guo�<=M��Bfb�

k^_eZgh����^hdeZ^h\��\�lhf�qbke_�^\Z�gZ�ie_gZjguo�b�

^_\ylv�gZ�k_dpbhgguo��<�gbo�jZkkfhlj_gu�w\hexpby�

dhjhh[jZah\Zgby�b�k\yaZggZy�k�g_c�fbg_jZ]_gby�\�nZ�

g_jhah_�� ^_\hgkdb_� wnnmab\gh�hkZ^hqgu_� jhkkuib� b�

\lhjbqgu_�dZhebgu�<hjhg_`kdhc�Zgl_debau��[hdkblu�

dZj[hgZ�Dmjkdhc�fZ]gblghc� ZghfZebb��fbg_jZeu�bg�

^bdZlhju� dbf[_jeblh\� gZr_]h� j_]bhgZ�� p_heblhghk�

gu_�dhju�\u\_ljb\Zgby�gZ�dZj[hgZlguo�ihjh^Zo��Q_�

luj_�^hdeZ^Z�ihk\ys_gh�ijh[e_fZf�\g_^j_gby�gh\uo�

l_ogheh]bc�ba\e_q_gby�^jZ]f_lZeeh\�ba�jm^�b�h[jZah�

\Zgguo�ijb�bo�i_j_jZ[hld_�l_ogh]_gguo�hloh^h\� 

MqZklgbdb�;9�F_`^mgZjh^gh]h�Kh\_sZgby�hl�

f_lbeb� 

y� <ukhdbc� mjh\_gv� hj]ZgbaZpbb� b� ieh^hl\hjgmx�

gZmqgmx�jZ[hlm�kh\_sZgby 

yIjhn_kkbhgZebaf�gZmqguo��f_lh^bq_kdbo�b�ijZd�

lbq_kdbo�bkke_^h\Zgbc��ij_^klZ\e_gguo�gZ�h[km`^_�

gb_�kh\_sZgby 

y� Iheh`bl_evguc� nZdl� mqZklby� fheh^uo� mq_guo��

ki_pbZebklh\��klm^_glh\�\�jZ[hl_�kh\_sZgby� 

y�<ukhdbc�mjh\_gv�bgnhjfZpbhgghc�ih^]hlh\db�^h�

deZ^h\��\uklmie_gbc�b�ij_a_glZpbc 

y�Hkh[_gghklvx�gZklhys_]h�Kh\_sZgby�[ue�hqgh�

aZhqguc�b�kf_rZgguc�hg�eZcg�b�hn�eZcg�nhjfZl�ij_^�

klZ\e_gby�^hdeZ^h\�b�bo�h[km`^_gby�� 

y�FZl_jbZeu�^hdeZ^h\�Kh\_sZgby�b�h[km`^_gb_�bo�

ljZgkebjh\Zebkv�\�hg�eZcg�nhjfZl_��aZibkZgu�b�jZaf_�

s_gu�gZ�<RX7XEH�dZgZe_�q_j_a�ieZlnhjfm�=_h\_[bgZjZ�� 
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MqZklgbdb� ;9�F_`^mgZjh^gh]h�Kh\_sZgby�j_�

dhf_g^h\Zeb� 

��� Mkbeblv� \gbfZgb_� ]hkm^Zjkl\_gguo� n_^_jZev�

guo�b�j_]bhgZevguo�kljmdlmj�d�jheb�b�f_klm�jhkkui_c��

f_klhjh`^_gbc� dhj� \u\_ljb\Zgby�� l_ogh]_ggh�fbg_�

jZevguf�h[jZah\Zgbyf�\�jZa\blbb�bo�fbg_jZevgh�ku�

jv_\hc�[Zau��\�j_r_gbb�aZ^Zq�bfihjlhaZf_s_gby��jZa�

\blby� gh\uo� l_ogheh]bc�� \dexqZy� gZghl_ogheh]bb��

jZkrbj_gbb� ijhba\h^kl\_gghc� [Zau� ^_ckl\mxsbo�

ij_^ijbylbc��j_r_gbb�wdheh]bq_kdbo�aZ^Zq�j_]bhgh\��

kha^Zgbb�gh\uo�]hjgh�ijhfure_gguo�Z]ehf_jZpbc�gZ�

[Za_� dhfie_dkguo� f_klhjh`^_gbc� g_ljZ^bpbhggh]h�

lbiZ��k�lhgdbf��f_edbf�b�gZghahehlhf��ieZlbghc��fbg_�

jZeZfb�j_^dbo�a_f_ev��gbh[by��lblZgZ��pbjdhgby�b�^j��� 

���JZajZ[hlZlv�hj]ZgbaZpbhggu_�kbkl_fu�^ey�bgl_�

]jZpbb�b�kbkl_fZlbaZpbb�agZgbc�jZaebqguo�gZmd��ki_�

pbZevghkl_c�� gZmqguo�� mq_[guo� b� ijhba\h^kl\_gguo�

hj]ZgbaZpbc��]_heh]h\��]_hnbabdh\��]hjgydh\��h[h]Zlb�

l_e_c��f_lZeemj]h\��obfbdh\��[bheh]h\�wdheh]h\��xjb�

klh\�b�wdhghfbklh\��ijb�j_r_gbb�aZ^Zq�]_heh]bb�jhk�

kui_c��f_klhjh`^_gbc�dhj�\u\_ljb\Zgby��l_ogh]_ggh�

fbg_jZevguo� 

h[jZah\Zgbc� 

���Mqblu\Zy� \hajhkrb_� ihlj_[ghklb� \� ]ebgbklhf�

kujv_��hkgh\guf�ijh^mp_glhf�dhlhjh]h�y\eyxlky�dh-

ju�\u\_ljb\Zgby��\dexqblv�\�l_fZlbdm�[m^msbo�kh\_�

sZgbc�ih�JD<�fZl_jbZeu�ih�]_heh]bb�]ebg�\�jZfdZo�

h^ghc�^\mo�k_dpbc�� 

���JZkrbjblv�\hafh`ghklb�hp_gdb�fbg_jZevgh�ku�

jv_\h]h�ihl_gpbZeZ�b�iml_c�ijZdlbq_kdh]h�bkihevah\Z�

gby�agZgbc�ih�mijZ\e_gbx�nhjfbjh\Zgb_f�l_ogh]_g-

gh�fbg_jZevguo�h[jZah\Zgbc�k�aZ^Zggufb�oZjZdl_jb�

klbdZfb�fbg_jZevgh]h�khklZ\Z�gZ�^_ckl\mxsbo�ij_^�

ijbylbyo� 
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