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GƑĚƐƭĚŠƥŕǋ��ƙŒĚē�£ƭĚƙƥĿūŠƙ

�ǄĚƥĚ� ŞîĿ� ƎĚŠƙîƥū� ēĿ� ƑĿǄūŕƭǕĿūŠîƑĚ� Ŀŕ
Şūēū� ēĿ� ĳĚƙƥĿƑĚ� ŕî� ǄūƙƥƑî� îƥƥĿǄĿƥā
ƥƭƑĿƙƥĿČîȧ� �ĚŠĚȡ� ƙĚ� ŠūŠ� ǄĿ� ĩ� îČČîēƭƥū� ĩ
îƑƑĿǄîƥū� Ŀŕ� ŞūŞĚŠƥū� ēĿ� ĿŠĿǕĿîƑĚ� î
ƑĿĲŕĚƥƥĚƑČĿȦ� Tŕ� ŞĚƑČîƥū� ƙƥî� ČîŞċĿîŠēū
ēĿƑĚǕĿūŠĚ�Ě�Čūƙŉ�îŠČĺĚ�ŕɄūĲĲĚƑƥî�ŠĚČĚƙƙĿƥî
ēĿ�ƭŠ�ČîŞċĿîŞĚŠƥū�ēĿ�ƑūƥƥîȦ�
HƑĚĚŠ� OūƥĚŕȡ� /ČūȹOūƥĚŕȡ� OūƥĚŕ
¬ūƙƥĚŠĿċĿŕĚȡ�OūƥĚŕ�/Čūȹ¬ūƙƥĚŠĿċĿŕĚȡ�OūƥĚŕ
/ČūŕūĳĿČūȦ� TŠĲĿŠĿƥĚ� ƙūŠū� ŕĚ� ēĿČĿƥƭƑĚ� ČĺĚ
ƎūƙƙūŠū� ĚƙƙĚƑĚ� îƥƥƑĿċƭĿƥĚ� îŕŕĚ� ƙƥƑƭƥƥƭƑĚ
îŕċĚƑĳĺĿĚƑĚ� ū� ĚǊƥƑîȹîŕċĚƑĳĺĿĚƑĚ� ČĺĚ
ēĚČĿēūŠū� ū� ĺîŠŠū� ēĚČĿƙū� ēĿ
ĿŠƥƑîƎƑĚŠēĚƑĚ� ƭŠî� ƙČĚŕƥî� ǄĿƑƥƭūƙîȦ
~ĳĳĿĳĿūƑŠū� ƙƎĚƙƙū� ƙĚ� ŠĚ� ƙĚŠƥĚ� ƎîƑŕîƑĚȡ
Şî� ŞūŕƥĿ� ƑĿŞîŠĳūŠū� Ŀ� ēƭċċĿ� ēî� ƎîƑƥĚ
ēĚĳŕĿ�ĿŞƎƑĚŠēĿƥūƑĿ�ēĚŕ�ƙĚƥƥūƑĚȦ
TŠĿǕĿîŞū�ƙƭċĿƥū�îē�îēēĚŠƥƑîƑČĿ�ŠĚŕ�ČƭūƑĚ
ēĚŕŕî� ƥĚŞîƥĿČî� ƎƑūǄîŠēū� î� ēîƑĚ� îŕČƭŠĚ
ƑĿƙƎūƙƥĚ� îŕŕĚ� ƥîŠƥĚ� ēūŞîŠēĚ� ČĺĚ
îĲĲŕĿĳĳūŠū� Ŀŕ� ƙĚƥƥūƑĚ� îŕċĚƑĳĺĿĚƑū� ƙĚ
îƙƙūČĿîƥū�îŕ�ŞūŠēū�ēĚŕŕî�ƙūƙƥĚŠĿċĿŕĿƥāȦ
'Ŀ� ƙĚĳƭĿƥū� ƥƑūǄĚƑĚƥĚ� ŕĚ� ƑĿČĺĿĚƙƥĚ� ēĿ
ĿŠĲūƑŞîǕĿūŠĿ� ƎĿƴ� ČūŞƭŠĿ� ȳƥƑî� ŕĚ� ƐƭîŕĿ
ƙƎĚƑū�ČĿ�ƙĿî�îŠČĺĚ�ŕî�ƥƭîȣȴȦ

'ūŞîŠēĚ
¡ĚƑČĺě�ĳŕĿ�ĺūƥĚŕ�ēūǄƑĚċċĚƑū�ēĿǄĚŠƥîƑĚ
ĚČūŕūĳĿČĿȧ
£ƭîŕĿ� ƙūŠū� Ŀ� ƎƑĿŠČĿƎîŕĿ� ĿŞƎîƥƥĿ
îŞċĿĚŠƥîŕĿ�ēĚŕ�ƙĚƥƥūƑĚ�ēĚŕŕȪūƙƎĿƥîŕĿƥāȧ
 ūƙî�ƙūŠū�ŕĚ�ċƭūŠĚ�ƎƑîƥĿČĺĚ�ĳƑĚĚŠȧ
¡ĚƑČĺě�ŕî�ƙūƙƥĚŠĿċĿŕĿƥā�ĩ�ŕî�ČĺĿîǄĚ�ƎĚƑ
Ŀŕ�ĲƭƥƭƑū�ēĚŕ�ƙĚƥƥūƑĚ�ēĚŕŕȪūƙƎĿƥîŕĿƥāȧ
 ūŞĚ� ƎūƙƙūŠū� ĳŕĿ� ĺūƥĚŕ� ēĿǄĚŠƥîƑĚ
ǄĚƑēĿȧ
£ƭîŕĿ� ƙūŠū� îŕČƭŠĚ� ēĚŕŕĚ� ƙƥƑîƥĚĳĿĚ� ēĿ
ƙūƙƥĚŠĿċĿŕĿƥā�ēĚĿ�ĳƑĚĚŠ�ĺūƥĚŕȧ
 ūƙî�ƙĿĳŠĿĲĿČî�ȩHƑĚĚŠ�OūƥĚŕȩȧ
£ƭîŕ�ĩ�ŕū�ƙČūƎū�ĚƙƙĚƑĚ�Hū�HƑĚĚŠȧ
£ƭîŕĿ�ƙūŠū�ĳŕĿ�ĚĲĲĚƥƥĿ�ēĚŕŕȪĚƙƙĚƑĚ�ǄĚƑēĿȧ
£ƭîŕĿ� ƙūŠū� Ŀ� ǄîŠƥîĳĳĿ� ēĚŕ� ēĿǄĚŠƥîƑĚ
ĚČūŕūĳĿČĿȧ

¡ƑūǄū� î� ēîƑĚ� ēĚŕŕĚ� ƑĿƙƎūƙƥĚ� ċƑĚǄĿ� Ě� ēĿ
ČūŠČĚƥƥūȦ
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'îǋŕĿĳĺƥĿŠĳȠ�GĚŠūŞĚŠū�ČūŠūƙČĿƭƥū�ČūŞĚ�ȩŕî� ŕƭČĚ�ēĚŕ�ĳĿūƑŠūȩȦ
0� ƭŠî� ƥĚČŠĿČî� ēĿ� ƎƑūĳĚƥƥîǕĿūŠĚ� îēūƥƥîƥî� ēîĳŕĿ� îƑČĺĿƥĚƥƥĿ� ČĺĚ
ƎĚƑŞĚƥƥĚ� îŕŕî� ŕƭČĚ� ŠîƥƭƑîŕĚ� ēĿ� ĚŠƥƑîƑĚ� îŕŕȪĿŠƥĚƑŠū� ēĚŕŕȪĚēĿĲĿČĿūȦ
gĚ� ĳƑîŠēĿ� ĲĿŠĚƙƥƑĚȡ� ūŕƥƑĚ� îē� ĚƙƙĚƑĚ� ēĚĿ� ČūŞƎŕĚŞĚŠƥĿ� ēȪîƑƑĚēū
Şūŕƥū� ĿŞƎūƑƥîŠƥĿȡ� ČūŞƎūƑƥîŠū� ƭŠ� ƭƥĿŕĿǕǕū� ŞĿŠūƑĚ� ēĚŕŕî� ŕƭČĚ
îƑƥĿĲĿČĿîŕĚȦ
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¤ĿƙƎūƙƥĚ

¡ĚƑ�ĚƙƙĚƑĚ�ƎĿƴ�ČūŞƎĚƥĿƥĿǄū�ƙƭŕ�ŞĚƑČîƥū
¡ĚƑ�ĚƙƙĚƑĚ�ƭŠ�Ǝūƙƥū�ƎĿƴ�îƥƥƑîĚŠƥĚ
¡ĚƑ�ƑĿēƭƑƑĚ�Ŀ�ČūƙƥĿ�ĲĿŠū�îŕ�ǨǦɼ�ēĚŕŕĚ�ƭƥĚŠǕĚ�ŕƭČĚȡ�ĳîƙȡ�îČƐƭî
¡ĚƑ� ĚƙƙĚƑĚ� ƎĿƴ� ƎƑūŠƥū� ēĚĳŕĿ� îŕƥƑĿ� î� ĲƑūŠƥĚĳĳĿîƑĚ� ŕĚ� ŠƭūǄĚ� ŠūƑŞîƥĿǄĚ� Ě� ŕî� ēūŞîŠēî
ĚƙƥĚƑŠî
¡ĚƑ�ŞĿĳŕĿūƑîƑĚ�ŕî�ĳĚƙƥĿūŠĚ�ēĚĿ�ƑĿĲĿƭƥĿ
¡ĚƑ�îǄĚƑĚ�ƭŠū�ƙƥîĲĲ�ƎĿƴ�ČūŠƙîƎĚǄūŕĚ
¡ĚƑ�îǄĚƑĚ�ƭŠ�ƭƥĿŕĿǕǕū�ēĿ�ƎƑūēūƥƥĿ�ƎĚƑ�ŕî�ƎƭŕĿǕĿî�ŞĚŠū�ēîŠŠūƙĿ�ƙĿî�ƎĚƑ�ČĺĿ�ŕĿ�ƭƥĿŕĿǕǕî�ƙĿî
ƎĚƑ�ŕɄîŞċĿĚŠƥĚ�Ě�ƎĚƑ�ƑĿēƭƑŠĚ�ŕî�ŕūƑū�ƐƭîŠƥĿƥā�ēĿ�îČƐƭĿƙƥū
¡ĚƑ� ŠūŠ� ŞĚƥƥĚƑĚ� ĿŠ� ČîƥƥĿǄî� ŕƭČĚ� ŕî� ƥƭî� ƙƥƑƭƥƥƭƑî� îŠēîŠēū� ĿŠČūŠƥƑū� î� ŞƭŕƥĚ� ČĺĚ
ƎūƙƙūŠū� ƙČîƥƭƑĿƑĚ� ēîŕ� ŞîŠČîƥū� îĳĳĿūƑŠîŞĚŠƥū� ČūŠ� ŕĚ� ŠūƑŞîƥĿǄĚ� îƥƥƭîŕĿ� ǄĿî� ǄĿî
ƙĚŞƎƑĚ�ƎĿƴ�ƑĿĳĿēĚ
¡ĚƑ�ƎūƥĚƑ�îǄĚƑĚ�îČČĚƙƙū�îĳŕĿ�ĿŠČĚŠƥĿǄĿ�ĲĿƙČîŕĿ
¡ĚƑ�ĲūƑŞîƑĚ�Ŀ�ƎƑūƎƑĿ�ēĿƎĚŠēĚŠƥĿ�ƑĚŠēĚŠēūŕĿ�ƙĚŞƎƑĚ�ƎĿƴ�ƐƭîŕĿĲĿČîƥĿ
¡ĚƑ�îƭŞĚŠƥîƑĚ�ŕî�ƑĚƎƭƥîǕĿūŠĚ�ēĚŕ�ċƑîŠē
¡ĚƑ� ČūŠƥƑĿċƭĿƑĚ� îŕ�ŞĿĳŕĿūƑîŞĚŠƥū� Ě� îŕ� ċĚŠĚƙƙĚƑĚ� ŕūČîŕĚ� îƥƥƑîǄĚƑƙūȠ� ƎƑūŞūǕĿūŠĚ� ēĚŕ
ƥĚƑƑĿƥūƑĿūȡ�îČČĚƙƙū�î�ƙĚƑǄĿǕĿ�ŕūČîŕĿȡ�ƙĚŕĚǕĿūŠĚ�ēĿ�ƎĚƑƙūŠîŕĚ�ŕūČîŕĚȡ�ƙƥîŒĚĺūŕēĚƑ�ŕūČîŕĿ
¡ĚƑ�ƙîŕǄîĳƭîƑēîƑĚ�Ŀŕ�ĲƭƥƭƑū�ēĚŕ�ƙĚƥƥūƑĚ�ƥƭƑĿƙƥĿČū
¡ĚƑ�ūƥƥĿŞĿǕǕîƑĚ�Ŀ�ƎƑūČĚƙƙĿȡ�ŞĿĳŕĿūƑîƑĚ�ŕɄĚĲĲĿČĿĚŠǕîȡ�îƭŞĚŠƥîƑĚ�ŕî�ƎĚƑČĚǕĿūŠĚ�ēî�ƎîƑƥĚ
ēĚŕ�ČŕĿĚŠƥĚ�ēĚŕŕî�ƐƭîŕĿƥā�ēĚŕ�ƙĚƑǄĿǕĿū�ūĲĲĚƑƥū
¡ĚƑ�ēîƑĚ�Ŀŕ�ċƭūŠ�ĚƙĚŞƎĿū

TŠƥƑîƎƑĚŠēĚƑĚ�ƭŠî�ƙČĚŕƥî�ēĿ�ĳĚƙƥĿūŠĚ�ƙūƙƥĚŠĿċĿŕĚ�ƎĚƑČĺěȠ
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gȪĺūƥĚŕŕĚƑĿĚ�îŕŕȪĿŠƙĚĳŠî�ēĚŕ
ČūŞĲūƑƥ�Ě�ēĚŕ�ŕƭƙƙū�ŠîƙČĚ
îŕŕȪĿŠĿǕĿū�ēĚŕŕȪūƥƥūČĚŠƥū�ƙĿî
ČūŞĚ� ƑĿƙƎūƙƥî� îŕŕî
ŠĚČĚƙƙĿƥā�ēĿ�ƙƎūƙƥîƑƙĿ�ƎĚƑ
îĲĲîƑĿ� ĿŠēūƥƥî� ēîŕŕî
ƑĿǄūŕƭǕĿūŠĚ� ĿŠēƭƙƥƑĿîŕĚȡ
ČĺĚ� ČūŞĚ� Şūēî� ēȪĚŕĿƥĚ
ƙƭŕŕî� ƙČĿî� ēĚŕ� ŞĿƥū
ƑūŞîŠƥĿČū� ēĚŕ� ǄĿîĳĳĿūȦ
¡ƑĿŞî� ēĿ� îŕŕūƑî� Ŀ
ǄĿîĳĳĿîƥūƑĿ� ĚƑîŠū� ƎĚƑ� ŕū
ƎĿƴ�ƎĚŕŕĚĳƑĿŠĿȦ�
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TŠĿǕĿîŞū�ČūŠ� Ŀ� ĲîƥƥūƑĿ� ƎūƙĿƥĿǄĿ� ČĺĚ�ƎūƙƙūŠū�ƙČîƥƭƑĿƑĚ�ēî�ƭŠî�ĳĚƙƥĿūŠĚ� ƙūƙƥĚŠĿċĿŕĚ�ēĿ� ƭŠ�ĺūƥĚŕȦ�sĚĳŕĿ
îŠŠĿ� î� ǄĚŠĿƑĚȡ� ƭŠ� ƙĿƙƥĚŞî� ēĿ� ĳĚƙƥĿūŠĚ� îŞċĿĚŠƥîŕĚ� ċĚŠ� ĿŞƎŕĚŞĚŠƥîƥūȡ� ūĲĲƑĿƑā� ƭŠū� ƙČĚŠîƑĿū� ČĺĚ
ŠĚƙƙƭŠū� îǄƑĚċċĚ� ŞîĿ� ƎĚŠƙîƥū� ēĿ� ƎūƥĚƑ� ūƙƙĚƑǄîƑĚȦ� ¬ƎƭŠƥĿ� ƙƭ� ČƭĿ� ƑĿĲŕĚƥƥĚƑĚ� Ě� ŞūŞĚŠƥĿ� ēĿ� ČƑĚƙČĿƥî
ƎƑūĲĚƙƙĿūŠîŕĚ� ČîƑîƥƥĚƑĿǕǕĚƑîŠŠū� ŕî� ƙĲĿēî� ĳƑĚĚŠ� ČĺĚ� ƎĚƑŞĚƥƥĚƑā� îŕŕɄĺūƥĚŕ� ēĿ� ūƥƥĚŠĚƑĚ� ŠūŠ� ƙūŕū� ƭŠ
ǄîŠƥîĳĳĿū�ĚČūŠūŞĿČūȡ�Şî�îŠČĺĚ�ČūŞƎĚƥĿƥĿǄūȦ�gî�ǄūƙƥƑî�îǕĿĚŠēî�ƥƭƑĿƙƥĿČî�ƙîƑā�Čūƙŉ�ƎƑĚēĿƙƎūƙƥî�ƎĚƑ
ƙūēēĿƙĲîƑĚ� ŕî� ŠūƑŞîƥĿǄî� ĲƭƥƭƑî� Ě� ŕĚ� ƑĿČĺĿĚƙƥĚ� ēĿ� ČŕĿĚŠƥĿ� ƙĚŞƎƑĚ� ƎĿƴ� ƙĚŠƙĿċĿŕĿ� îĿ� ČîŞċĿîŞĚŠƥĿ� Ě� îŕŕĚ
ŞūēĚ�ēĚŕ�ŞĚƑČîƥūȦ
gîǄūƑîƑĚ� ƙĿƙƥĚŞîƥĿČîŞĚŠƥĚ� ƙĚĳƭĚŠēū� ēĚŕŕĚ� ƎƑūČĚēƭƑĚ� î� ƙūƙƥĚĳŠū� ēĚŕŕɄîƥƥĿǄĿƥāȡ� ŕî� ƑĚŠēĚƑîŠŠū
ƙĿČƭƑîŞĚŠƥĚ�ƎĿƴ�ĚĲĲĿČĿĚŠƥĚ�Ě�ƎƑūēƭƥƥĿǄîȦ�sūƥĚƑĚƥĚ�Čūƙŉ�ƭŠî�ƑĿēƭǕĿūŠĚ�ēĚĿ�ČūƙƥĿ�ĲĿƙƙĿ�ȶ�ČūŞĚ�Ŀŕ�ČūŠƙƭŞū
ēĿ�ĚŠĚƑĳĿî�Ě�îČƐƭîȡ�ū�ŕɄƭƙū�ēĚĿ�ƎƑūēūƥƥĿ�ČĺĿŞĿČĿ�Ě�ēĚĿ�ƑĿĲĿƭƥĿ�ŠūŠ�ēĿĲĲĚƑĚŠǕĿîƥĿ�ȶ�îǄĚŠēū�ƙĚŞƎƑĚ�ČƭƑî�Ě
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ƑîĳĳĿƭŠĳĚƑĚ�Ŀ�ŞîƙƙĿŞĿ�ŕĿǄĚŕŕĿ�ēĿ�ĚĲĲĿČĿĚŠǕî�ŠĚŕ�ċƑĚǄĚ�Ě�ŠĚŕ�ŕƭŠĳū�ƎĚƑĿūēūȦ
gî�ĳĚƙƥĿūŠĚ�ēĿ�ƭŠ�ĺūƥĚŕ�ƎƭŹ�ƙǄūŕĳĚƑĚ�ƭŠ�Ƒƭūŕū�ĿŞƎūƑƥîŠƥĚ�ŠĚŕ�ƎƑūČĚƙƙū�ēĿ�ŞĿĳŕĿūƑîŞĚŠƥū�îŞċĿĚŠƥîŕĚ
ŞūŠēĿîŕĚȦ
¹ƭƥƥĿ�ĳŕĿ�ĺūƥĚŕȡ�ƎĚƑ�ƐƭîŠƥū�ƎĿČČūŕĿȡ�ƎūƙƙūŠū�ĚƙƙĚƑĚ�ēĚĲĿŠĿƥĿ�ČūŞĚ�ēĚĿ�ēĚċĿƥūƑĿ�ŠĚĿ�ČūŠĲƑūŠƥĿ�ēĚŕ�ƎĿîŠĚƥîȦ
 ūŠƙƭŞîŠū� îČƐƭîȡ� ĚŠĚƑĳĿî� Ě� ĳĚŠĚƑîŠū� ĳƑîŠēĿ� ƐƭîŠƥĿƥā� ēĿ� ƑĿĲĿƭƥĿȦ� Tŕ� ƙĚƥƥūƑĚ� ēĚĿ� ƥƑîƙƎūƑƥĿȡ� îē� ĚƙƙĿ
ČūŠŠĚƙƙūȡ�ČūŠƥƑĿċƭĿƙČĚ�îŕŕɄĿŠČƑĚŞĚŠƥū�ēĚŕŕĚ�ĚŞĿƙƙĿūŠĿ�ŕūČîŕĿ�Čūƙŉ�ČūŞĚ�Ŀ�ČîŞċĿîŞĚŠƥĿ�ČŕĿŞîƥĿČĿ�Ě�ŕĚ
ƙūƙƥîŠǕĚ�ČĺĿŞĿČĺĚ�ƭƥĿŕĿǕǕîƥĚ�ƎĚƑ� ŕî�ƎƭŕĿǕĿî�ū�ŠĚĿ�ƙĿƙƥĚŞĿ�ēĿ�ČūŠēĿǕĿūŠîŞĚŠƥū�ēĚŕŕɄîƑĿîȦ�¹ƭƥƥū�ČĿŹ�ƎƭŹ
ƑĿŕîƙČĿîƑĚ�ĚŞĿƙƙĿūŠĿ�ŠūČĿǄĚ�ŠĚŕŕɄîƥŞūƙĲĚƑî�Ě� ĿŞƎūǄĚƑĿƑĚ� ŕū�ƙƥƑîƥū�ēĿ�ūǕūŠūȦ�qūŕƥĿ�ēĚĿ�ƎƑūēūƥƥĿ�ČĺĚ�ĳŕĿ
îŕċĚƑĳĺĿ� îČƐƭĿƙƥîŠū� ĺîŠŠū� ƭŠ� ĿŞƎîƥƥū� îŞċĿĚŠƥîŕĚ� îƙƙūČĿîƥū� îŕŕî� ŕūƑū� ĲîċċƑĿČîǕĿūŠĚȡ� ƭƙū� Ě
ƙŞîŕƥĿŞĚŠƥūȦ�¹ƭƥƥîǄĿîȡ�ƙĚ�ūĳŠĿ�ƙĿŠĳūŕū�ĺūƥĚŕ�ŠĚŕ�ŞūŠēū�ƎūƥĚƙƙĚ�ƑĿēƭƑƑĚ�ŕî�ƙƭî�ĿŞƎƑūŠƥî�îŞċĿĚŠƥîŕĚȡ
îŕŕūƑî�ƙŉ�ČĺĚ�ĲîƑĚċċĚ�ƭŠî�ĳƑîŠēĚ�ēĿĲĲĚƑĚŠǕî�ƙƭ�ƙČîŕî�ĳŕūċîŕĚȦ�HŕĿ�ĺūƥĚŕ�ǄĚŠĳūŠū�ǄĿƙĿƥîƥĿ�ūĳŠĿ�ĳĿūƑŠū
ēî�ŞĿŕĿūŠĿ� ēĿ� ƎĚƑƙūŠĚ� Ě� ƙūŕĿēĚ� ċîƙĿ� Ě� îǕĿūŠĿ� ƙūƙƥĚŠĿċĿŕĿ� ĺîŠŠū� Ŀŕ� ƎūƥĚƑĚ� ēĿ� ĿŠĲŕƭĚŠǕîƑĚ� î� ŕūƑū� Ǆūŕƥî
ūƙƎĿƥĿȡ�ČŕĿĚŠƥĿȡ�ƎĚƑƙūŠîŕĚ�ēĿƎĚŠēĚŠƥĚ�Ě�ƙƥîŒĚĺūŕēĚƑȦ
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ŕîǄūƑū� Ŀ�ČƭĿ�ƎƑĿŠČĿƎĿ�Ě�ƎƑîƥĿČĺĚ�ƑĿĲŕĚƥƥūŠū� ŕĚ�ƎƑūƎƑĿĚ�ČūŠǄĿŠǕĿūŠĿ�ēĚĿ�ƐƭîŕĿ�ƎūĿ�ƎūƙƙîŠū�ĲîƑƙĿ
îŞċîƙČĿîƥūƑĿ� ēĿ� ǄîŕūƑĿȦ� ×ĿČĚǄĚƑƙîȡ� ĩ� ēĿĲĲĿČĿŕĚ� ŞîŠƥĚŠĚƑĚ� Ŀŕ� ƎĚƑƙūŠîŕĚ� ČĺĚ� ƙĿ� ƙĚŠƥĚ� ēĚŕƭƙū
ēîŕŕĚ�ƎƑîƥĿČĺĚ�ēĚŕ�ƎƑūƎƑĿū�ēîƥūƑĚ�ēĿ�ŕîǄūƑū�ū�ČĺĚ�ƙĿ�ƥƑūǄî�ƙƭŕŕî�ēĿĲĚŠƙĿǄî�ƐƭîŠēū�ĳŕĿ�ǄĚŠĳūŠū
ƎūƙƥĚ�îŕČƭŠĚ�ēūŞîŠēĚ�ēîĳŕĿ�ūƙƎĿƥĿȦ�gî�ĲūƑŞîǕĿūŠĚ�ƑĿĳƭîƑēîŠƥĚ�ŕĚ�ƐƭĚƙƥĿūŠĿ�îŞċĿĚŠƥîŕĿ�Ě�ŕî
ƙūƙƥĚŠĿċĿŕĿƥā� îĿƭƥî� î� ƎƑūŞƭūǄĚƑĚ� ƭŠî� ĲūƑƥĚ� ČƭŕƥƭƑî� îǕĿĚŠēîŕĚȦ� �ƭŞĚŠƥî� îŠČĺĚ� ŕî
ŞūƥĿǄîǕĿūŠĚ�Ě�Ŀŕ�ŞūƑîŕĚ�ēĚŕ�ƎĚƑƙūŠîŕĚ�ĲîČĚŠēūŕū�ƙĚŠƥĿƑĚ�îƎƎƑĚǕǕîƥūȦ�T�ēĿƎĚŠēĚŠƥĿ�îŕƥîŞĚŠƥĚ
ŞūƥĿǄîƥĿ� ��ĺîŠŠū� ŞîĳĳĿūƑĿ� ƎƑūċîċĿŕĿƥā� ēĿ� ĲūƑŠĿƑĚ� ƭŠî� ŞĿĳŕĿūƑĚ� ƐƭîŕĿƥā� ēĚŕ� ƙĚƑǄĿǕĿū� îĿ� ƥƭūĿ
ūƙƎĿƥĿȦ� TŠūŕƥƑĚȡ� ĲūƑŠĚŠēū�ƭŠ�îŞċĿĚŠƥĚ�ēĿ� ŕîǄūƑū�ƎĿƴ�ƎƭŕĿƥū�Ě�ƎĿƴ� ƙĿČƭƑūȡ� ƑĿēƭƑƑîĿ� Ŀŕ� ƑĿƙČĺĿū�ēĿ
ČîƭƙîƑĚ�ƎƑūċŕĚŞĿ�ēĿ�ƙîŕƭƥĚ�Ě�ƙĿČƭƑĚǕǕî�ƎĚƑ�Ŀŕ�ƥƭū�ƎĚƑƙūŠîŕĚ�ȶ�Ě�ĲūƑƙĚ�îŠČĺĚ�ēĿ�ČūŠƥĚŠǕĿūƙūȦ

��

�������¤ĚƙƎūŠƙîċĿŕĿƥā�ŕūČîŕĚȠ�ĳŕĿ�ĺūƥĚŕȡ�ČūŞĚ�ŕĚ�îŕƥƑĚ�ƙƥƑƭƥƥƭƑĚ�ƑĿČĚƥƥĿǄĚȡ�ĺîŠŠū�ŕî�ƑĚƙƎūŠƙîċĿŕĿƥā
ēĿ� ČūƙƥƑƭĿƑĚ� ċƭūŠĿ� ƑîƎƎūƑƥĿ� ČūŠ� ČūŕūƑū� ČĺĚ� ǄĿǄūŠū� Ě� ŕîǄūƑîŠū� ŠĚŕŕî� ČūŞƭŠĿƥā� ŕūČîŕĚ� Ě� ēĿ
ČūŠƙĿēĚƑîƑĚ� Ŀ� ċĿƙūĳŠĿ� ēĚĿ� ŕūƑū� ǄĿČĿŠĿȦ�  ĿŹ� ƙĿĳŠĿĲĿČî� ūƎĚƑîƑĚ� ĿŠ� Şūēū� ēî� ŠūŠ� ƙŞĿŠƭĿƑĚ� ŕî
ƐƭîŕĿƥā� ēĚŕŕî� ǄĿƥîȡ� îē� ĚƙĚŞƎĿū� ĚƙîƭƑĚŠēū� ŕĚ� ƑĿƙūƑƙĚ� ĿēƑĿČĺĚȡ� ČƑĚîŠēū� ƑƭŞūƑĿȡ� ƙƎƑĚČĺĿ� ū
ƎƑūċŕĚŞĿ�ŠĚŕŕî�ŞūċĿŕĿƥāȦ��ƙƙĿČƭƑîŠēūƥĿ�ƭŠî�ƎūƙĿǕĿūŠĚ�ēĿ�ŕĚîēĚƑƙĺĿƎȡ�ĺîĿ�ŕɄūƎƎūƑƥƭŠĿƥā�ēĿ
ĿŠĲŕƭĚŠǕîƑĚ� Ěē� ĚēƭČîƑĚ� Ŀ�ŞĚŞċƑĿ� ēĚŕŕî� ČūŞƭŠĿƥā� ŕūČîŕĚȡ� ŠūŠČĺě� Ŀ� ǄĿƙĿƥîƥūƑĿ� Ě� ĳŕĿ� ūƙƎĿƥĿȡ� Ě
ĿŠČūƑîĳĳĿîƑĚ�ĳŕĿ�îŕƥƑĿ�î�ƙĚĳƭĿƑĚ�ƭŠū�ƙƥĿŕĚ�ēĿ�ǄĿƥî�ƎĿƴ�ƙūƙƥĚŠĿċĿŕĚ�ȶ�ČĺĚ�ĩ�î�ċĚŠĚĲĿČĿū�ēĿ� ƥƭƥƥĿȦ
¡ūƥƑĚċċĚƑū�ĚƙƙĚƑČĿ�ūƎƎūƑƥƭŠĿƥā�ƎĚƑ�ČūŠƥƑĿċƭĿƑĚ�î�ƑîĲĲūƑǕîƑĚ�ŕî�ČūŞƭŠĿƥā�ŕūČîŕĚȡ�îē�ĚƙĚŞƎĿū
ČūŠƥƑĿċƭĚŠēū� î� ĲĿŠîŠǕĿîƑĚ� ĿŠĲƑîƙƥƑƭƥƥƭƑĚ� ĚƙƙĚŠǕĿîŕĿ� ČūŞĚ� ŕɄîČƐƭî� ƎūƥîċĿŕĚȡ� ŕɄĚŕĚƥƥƑĿČĿƥāȡ
ŕɄîČČĚƙƙū� ƙƥƑîēîŕĚ� Ě� Ŀŕ� ƥƑîƥƥîŞĚŠƥū� ēĚĿ� ƑĿĲĿƭƥĿ� ĿŠ� îƑĚĚ� ĿŠ� ČƭĿ� ƐƭĚƙƥĿ� ƑĚƐƭĿƙĿƥĿ� ēĿ� ċîƙĚ� ƙūŠū
ēĿĲĲĿČĿŕĿ�ēî�ƙūēēĿƙĲîƑĚȦ

��

�������¬îŕǄîĳƭîƑēîƑĚ�Ŀŕ�ĲƭƥƭƑū�ēĚŕ�ƙĚƥƥūƑĚȠ�ǄĿîĳĳĿ�Ě�ƥƭƑĿƙŞū�ƙūŠū�ƭŠî�ēĚŕŕĚ�ĿŠēƭƙƥƑĿĚ�ƎĿƴ�ĳƑîŠēĿ
ēĚŕ� ŞūŠēūȦ� TŠ� ƐƭîŕĿƥā� ēĿ� ĳƑîŠēĚ� ƙƥîŒĚĺūŕēĚƑȡ� ĩ� ŠĚŕŕɄĿŠƥĚƑĚƙƙĚ� ēĿ� ūĳŠĿ� ĺūƥĚŕ� ČūŠƥƑĿċƭĿƑĚ� î
ƎƑūƥĚĳĳĚƑĚ� ŕɄîŞċĿĚŠƥĚ� ēî� ČƭĿ� ēĿƎĚŠēĚ� ŕɄĿŠēƭƙƥƑĿî� ēĚĿ� ǄĿîĳĳĿ� Ě� ēĚŕ� ƥƭƑĿƙŞūȦ�  ĿŹ� ƙĿĳŠĿĲĿČî
ŕîǄūƑîƑĚ� î� ŕĿǄĚŕŕū� ŕūČîŕĚ� ƎĚƑ� îĿƭƥîƑĚ� î� ƑĿƙūŕǄĚƑĚ� Ŀ� ƎƑūċŕĚŞĿ� ĳŕūċîŕĿ� Ě� ƥƑūǄîƑĚ� ŞūēĿ� ƎĚƑ
ŞĿƥĿĳîƑĚ�ĳŕĿ�ĿŞƎîƥƥĿ�ēĚĿ�ČîŞċĿîŞĚŠƥĿ�ČŕĿŞîƥĿČĿ�ČĺĚ�ƙƥĿîŞū�ĳĿā�ǄĿǄĚŠēūȦ

��
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gȪƭƥĿŕĿǕǕū�ēĿ�ƭŠî�ČîŠŠƭČČĿî�ĩ�ēĿ�ČĿƑČî
ǨǦ�ŞĿŠƭƥĿȦ�Tŕ�ƥĚŞƎū�ĿŞƎĿĚĳîƥū�ēî
ƐƭĚƙƥî�ƎĚƑ�ēĚƥĚƑĿūƑîƑƙĿ�ĩ�ēĿ�ǫǦǦ�îŠŠĿȦ
¡ƑūǄĿîŞū�î�ĲîƑŠĚ�î�ŞĚŠūȦ
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1F�XUF__FYZWF
¨�ZSF�LWFSIJ
WNXTWXF�
SJQ�UTXYT
XGFLQNFYT
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�$9(.-$�I

*88*7*�,7**3��
&11&�24)&�*�5.�
(438&5*;41.

 ūƙî�ĩ�ƥƑĚŠēǋ�ūĳĳĿȧ

/ƙƙĚƑĚ� îŕŕî�Şūēî� ūĳĳĿ� ĩ� ƙĿČƭƑîŞĚŠƥĚ� ŕȪ� Ȫ/ƙƙĚƑĚ� ¡ŕîƙƥĿČ� GƑĚĚɄȦ� 'ĿƑĚ� Šū� îŕ� ƎîČŒîĳĿŠĳ� Ě� ƙŞĚƥƥĚƑĚ� ēĿ
îČƐƭĿƙƥîƑĚ�ċĿČČĺĿĚƑĿȡ�ƎūƙîƥĚȡ�ČîŠŠƭČČĚ�ēĿ�ƎŕîƙƥĿČî�ŞūŠūƭƙū�ĩ�ƭŠ�ūƥƥĿŞū�ĿŠĿǕĿūȦ�
TŠ�ƐƭĚƙƥū�Şūēū�ŠūŠ�îǄƑîĿ�ƑĿēūƥƥū�ƙūŕƥîŠƥū�Ŀ�ČūƙƥĿ�Şî�îŠČĺĚ�ĚŕĿŞĿŠîƥū�ƭŠî�ƎîƑƥĚ�ēĿ�ƐƭĚŕŕĿ�ČĺĚ�ĚƑîŠū�Ŀ
ƥƭūĿ�ƑĿĲĿƭƥĿȦ

GîČČĿîŞū�ƭŠ�ĚƙĚŞƎĿūȠ�
×ĚŠĳūŠū�ƭƥĿŕĿǕǕîƥĚ�ČîŠŠƭČČĚ�ēĿ�ƎŕîƙƥĿČî�ŠĚĿ�ēƑĿŠŒ�ēĚŕ�ƥƭū�ĺūƥĚŕȧ�¬Ě�ƎĚŠƙĿ�ČĺĚ�Ŀŕ�ƥĚŞƎū�ēĿ�ƭƥĿŕĿǕǕū�ēĿ
ƭŠî�ČîŠŠƭČČĿî�ĩ�ēĿ�ČĿƑČî�ǨǦ�ŞĿŠƭƥĿȡ�ŞĚŠƥƑĚ�Ŀŕ�ƥĚŞƎū�ƎĚƑ�Ŀŕ�ƙƭū�ƙŞîŕƥĿŞĚŠƥū�ĩ�ƎîƑĿ�î�ǫǦǦ�îŠŠĿȡ�ƎūĿČĺě
ŕĚ�ƎŕîƙƥĿČĺĚ�ŞūŠūƭƙū�ŠūŠ�ƙūŠū�ƑĿČĿČŕîċĿŕĿȡ�ČîƎĿƑĚŞū�ČĺĚ�ƎūƙƙĿîŞū�ĲîƑŠĚ�î�ŞĚŠūȦ
qūŕƥĿ�ĺūƥĚŕ�ĺîŠŠū�ČîŞċĿîƥū�ŞĚŠƥîŕĿƥāȡ�ŞĚŠƥƑĚ�îŕƥƑĿ�ƙƥîŠŠū�ƎĚƑ�ĲîƑŕūȦ�Tŕ�ƎƑĿŞū�Ǝîƙƙū�ƎĚƑ�îēūƥƥîƑĚ�ƭŠî
ŞĚƥūēūŕūĳĿî� ēĿ� ĳĚƙƥĿūŠĚ� ǄĿŠČĚŠƥĚ� ĩ� ƙĿČƭƑîŞĚŠƥĚ� ƐƭĚŕŕū� ēĿ� ĚƙƙĚƑĚ� ČūŠƙîƎĚǄūŕĿ� ēĚŕŕĚ� ƎƑūċŕĚŞîƥĿČĺĚ
îƥƥƭîŕĿ�Ě�ēĚŕŕĚ�ūĲĲĚƑƥĚ�ƎƑĚƙĚŠƥĿ�ūĳĳĿ�ƙƭŕ�ŞĚƑČîƥūȦ
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gū�ƙǄĿŕƭƎƎū�Ǆî�ĿŠƥĚƙū�ŠūŠ
ƙūŕū�î�ŕĿǄĚŕŕū�ĳŕūċîŕĚȡ�Şî
îŠČĺĚ�ȹ�Ě�ƙūƎƑîƥƭƥƥū�ȹ�î
ŕĿǄĚŕŕū�ŕūČîŕĚȦ

�'$��1$$-��. +

'îĿ� ƭŠ� ċƭūŠ� ŞūƥĿǄū� îĳŕĿ� ūƙƎĿƥĿ� ƎĚƑ� ĚƙƙĚƑĚ� ƥƭūĿ
ČūŞƎŕĿČĿȦ� GîƥĚ� ĿŠ�Şūēū� ČĺĚ� ƙĿ� ēĿČî�ēĚŕ� ƥƭū�ċƑîŠē�ū
ēĚŕ� ƥƭū�ĺūƥĚŕȠ� Ɂ¹Ŀ�ƙČĚŕĳū�Ě� ƥĿ�ƙƭƎƎūƑƥū�ƎĚƑČĺě� ŕĚ� ƥƭĚ
ĿēĚĚ�ǄîŕĳūŠūɂȦ��ĿƙūĳŠî�ēîƑĚ�îŕ�ČŕĿĚŠƥĚ� ŕî�ƎūƙƙĿċĿŕĿƥā
ēĿ�ĲîƑĚ�ƭŠî�ƙČĚŕƥî�ĿŠǄĿƥîŠēūŕū�ŠĚŕŕî�ĳĿƭƙƥî�ēĿƑĚǕĿūŠĚȦ

/ƙĚŞƎĿūȠ�

¬ČūŠƥū�ēĚŕ�ǫɼ�ēĚŕ�Čūƙƥū�ĳĿūƑŠîŕĿĚƑū�ēĿ�ƎĚƑŞîŠĚŠǕî
ƙƭŕŕî� ƙČĚŕƥî� ēĿ� ŠūŠ� ČîŞċĿîƑĚ� îƙČĿƭĳîŞîŠĿ� Ě
ŕĚŠǕƭūŕîȦ� ūƙî�ūƥƥĚŠĳū�ČūŠ�ƐƭĚƙƥî�ƙĚŞƎŕĿČĚ�îǕĿūŠĚȧ
 ŕĿĚŠƥĚ�ĲĚŕĿČĚ�Ě�ƙūēēĿƙĲîƥƥū�ēĿ�ĚƙƙĚƑĚ�ƙƥîƥū�ĳƭĿēîƥū�îŕ
ČūŞƎĿŞĚŠƥū�ēĿ�ƭŠɄîǕĿūŠĚ�ƎūƙĿƥĿǄîȦ
�

ÀŠ� îŕƥƑū� ĚƙĚŞƎĿū� ēĿ� ūƎǕĿūŠĚ� ƎūƙƙĿċĿŕĚ� ƎūƥƑĚċċĚ
ĚƙƙĚƑĚȠ�

�ŕ� ƥĚƑŞĿŠĚ� ēĚŕ� ƙūĳĳĿūƑŠū� ūĲĲƑĿƑĚ� ƭŠ� ǄūƭČĺĚƑ
ēĚŕŕɄĿŞƎūƑƥū� ƑĿƙƎîƑŞĿîƥū� ēî� ƙƎĚŠēĚƑĚ� îŕŕɄĿŠƥĚƑŠū
ēĚŕŕî�ƥƭî�ƙƥƑƭƥƥƭƑî�ū�ēĚČĿēĚƑĚ�ēĿ�ǄĚƑƙîƑĚ�ƥîŕĚ�ĿŞƎūƑƥū
î� ĲîǄūƑĚ� ēĿ� ƭŠî� ċƭūŠî� ČîƭƙîȦ� £ƭîŕūƑî� ēūǄĚƙƙĚ
îǄǄĚŠĿƑĚ� ČĿŹȡ� ƙîƑā� ƥƭū� ČūŞƎĿƥū� îĳĳĿūƑŠîƑĚ
ČūƙƥîŠƥĚŞĚŠƥĚ� Ŀŕ� ēūŠîƥūƑĚ� ƙƭŕŕɄĚǄūŕƭǕĿūŠĚ� ēĚŕ
ƎƑūĳĚƥƥū�ĲĿŠîŠǕĿîƥūȦ
�
~ƎƎƭƑĚ�ēĚǄūŕǄĚƑĚ�ƎĚƑ�ūĳŠĿ�ƙūĳĳĿūƑŠū�Ŀŕ�ČūƑƑĿƙƎĚƥƥĿǄū
ƎĚƑ� ŕî� ƎĿîŠƥƭŞîǕĿūŠĚ� ēĿ� îŕċĚƑĿ� ƎĚƑ� ƭŠū� ƙƎĚČĿĲĿČū
ƎƑūĳĚƥƥūȦ
�
 Ŀ�ƙūŠū� ĿŠĲĿŠĿƥĿ�ŞūēĿ�ƎĚƑ�ƙƭƎƎūƑƥîƑĚ� ŕĚ�ċĚŕŕĚǕǕĚ�ČĺĚ
ŕî� ŠîƥƭƑî� ČĿ� ūĲĲƑĚ� ƥƭƥƥĿ� ĿŠƙĿĚŞĚȣ� gɄƭŠĿūŠĚȡ� ČūŞĚ� ĿŠ
ƥîŠƥĿ�îŕƥƑĿ�ČîƙĿȡ�Ĳî�ŕî�ĲūƑǕîȦ

¬ūƙƥĚŠĿċĿŕĿƥā�ĩ�ƎîƑƥĚČĿƎîǕĿūŠĚ�Ě
ČūŞƭŠĿČîǕĿūŠĚ

�'$��1$$-��. +



�ŕČƭŠĿ�ēîƥĿ�ƙƭŕ�ƥƭƑĿƙŞū�ēĚŕ�ǨǦǧǯȠ
ČîŕîŠū�ŕĚ�ƎƑĚƙĚŠǕĚȡ�Şî�Ŀ�ƥƭƑĿƙƥĿ
ƙĿ�ĿŠĲūƑŞîŠū�ēĿ�ƎĿƴ�ƙƭŕŕĚ�ŞĚƥĚ�Ě
ƙūŠū�ēĿƙƎūƙƥĿ�î�ƙƎĚŠēĚƑĚȦ�
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qūŕƥĿ�îŕċĚƑĳîƥūƑĿ�ČĚ� ŕî�ŞĚƥƥūŠū�ƥƭƥƥî�ƎĚƑ�ĳĚƙƥĿƑĚ�îŕ�ŞîƙƙĿŞū� ŕĚ�ƎūƥĚŠǕĿîŕĿƥā�ēĚŕ
ƎƑūƎƑĿū� ĺūƥĚŕȦ� ¹îŕǄūŕƥîȡ� ƎĚƑŹ� Ŀŕ� ƙƭƎƎūƑƥū� ēĿ� ƭŠî� ƥĚƑǕî� ƎĚƑƙūŠî� ĚƙƥĚƑŠî� îĿƭƥî� î
ƥƑîƙĲūƑŞîƑĚ� ƐƭĚĿ� ƎĿČČūŕĿ� ēĚƥƥîĳŕĿ� ČĺĚ� îŠČĺĚ� îē� ƭŠ� ūČČĺĿū� Şūŕƥū� îƥƥĚŠƥū
ƎūƥƑĚċċĚƑū�ƙĲƭĳĳĿƑĚȦ
¹Ŀ� ŞūƙƥƑū� ŕî� ɁHƭĿēî� ēĚĿ� ǫ� ĳĿūƑŠĿɂ� ƎĚƑ� ČūƙƥƑĿŠĳĚƑƥĿ� î� ƑĿĲŕĚƥƥĚƑĚ� ƙƭ� ČĿŹ� ČĺĚ� ƙƥîĿ
ĲîČĚŠēū�Ě�ƙĚ�ēîǄǄĚƑū�ĩ�ŕî�ƙČĚŕƥî�ŞĿĳŕĿūƑĚ�ƎĚƑ�ŕî�ĳĚƙƥĿūŠĚ�ēĚŕŕî�ƥƭî�îƥƥĿǄĿƥāȦ
GĿŠĿƙČĿ� ēĿ� ŕĚĳĳĚƑĚ� ŕî� ĳƭĿēî� Ě� ēî� ŕƭŠĚēŉ� ēĚŕŕî� ƎƑūƙƙĿŞî� ƙĚƥƥĿŞîŠî� ƎƑūǄî� ūĳŠĿ
ĳĿūƑŠū�î�ĲūČîŕĿǕǕîƑƥĿ�ƙƭ�ƭŠ�ƥĚŞî�ēĿǄĚƑƙūȦ��ŕ�ƥĚƑŞĿŠĚ�ēĿ�ūĳŠĿ�ĳĿūƑŠîƥî�ƙČƑĿǄĿ�ŕĚ�ƥƭĚ
ƑĿĲŕĚƙƙĿūŠĿ�ƙƭŕŕɄîƎƎūƙĿƥî�ɃƎîĳĿŠî�ēĚŕŕĚ�ŠūƥĚ�ƙĚƥƥĿŞîŠîŕĿɄȦ
¹Ŀ� ċîƙƥĚƑîŠŠū� ČĿŠƐƭĚ� ĳĿūƑŠĿȡ� ēîŕ� ŕƭŠĚēŉ� îŕ� ǄĚŠĚƑēŉȡ� ƎĚƑ� ĿŠĿǕĿîƑĚ� î� ƑĿĲŕĚƥƥĚƑĚ� ƙƭĿ
ƎĿČČūŕĿ�ČîŞċĿîŞĚŠƥĿ�ČĺĚȡ�ĳĿūƑŠū�ēūƎū�ĳĿūƑŠūȡ�ƎūƥƑĚƙƥĿ�îƎƎūƑƥîƑĚ�îŕ�ƥƭū�ĺūƥĚŕ�ƎĚƑ
ŞĿĳŕĿūƑîƑŠĚ�ŕɄĚĲĲĿČĿĚŠǕî�Ě�ŕî�ƐƭîŕĿƥā�îŞċĿĚŠƥîŕĚȦ
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/ƙƙĚƑĚ�¬ŞîƑƥ

gĚĳîŞĚ�ČūŠ�Ŀŕ�ƥĚƑƑĿƥūƑĿū

�ƭŞĚŠƥîƑĚ�ŕî�ƐƭîŕĿƥā

/ƙƙĚƑĚ�ƥƑîƙƎîƑĚŠƥĿ

TŞƎîƑîƑĚ�î�ČĺĿĚēĚƑĚ

TŠŠūǄîǕĿūŠĚȡ�ƥĚČŠūŕūĳĿî�Ěē
ĚĲĲĿČĿĚŠǕî�ĚŠĚƑĳĚƥĿČî�ƎĚƑ

ĚƙƙĚƑĚ�îŕ�Ǝîƙƙū�ČūŠ�Ŀ�ƥĚŞƎĿ

¹ƑîēĿǕĿūŠĚ�Ě�ČƭŕƥƭƑî�ŕūČîŕĿ
ƎĚƑ�ŠūŠ�ƎĚƑēĚƑĚ�Ě
ƎƑūŞƭūǄĚƑĚ�ŕĚ�ƎƑūƎƑĿĚ�ƑîēĿČĿ��

qîĿ�ƎĚƑēĚƑĚ�ēĿ�ǄĿƙƥî�ŕî
ƙūēēĿƙĲîǕĿūŠĚ�ēĚŕ�ČŕĿĚŠƥĚ

 ūŞƭŠĿČîƑĚ�ČĿŹ�ČĺĚ�ƙĿ�Ĳîȡ�Ŀ
ƎƑūƎƑĿ�ǄîŕūƑĿ�Ě�ĳŕĿ�ūċĿĚƥƥĿǄĿ�ēî
ƑîĳĳĿƭŠĳĚƑĚ

 ĺĿĚēĚƑĚ�ƭŠ�ĲĚĚēċîČŒ�Ě
ŞĚƥƥĚƑƙĿ�ĿŠ�ēĿƙČƭƙƙĿūŠĚ�ƎĚƑ

ŞĿĳŕĿūƑîƑĚ�Ŀŕ�ƙĚƑǄĿǕĿūȦ
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� � � � � ¬ūƙƥĚŠĿċĿŕĿƥā� ĩ� ĿŠŠūǄîǕĿūŠĚȦ� TŠŠūǄîǕĿūŠĚ� ĩ� ƥĚČŠūŕūĳĿîȦ� ¹ĚČŠūŕūĳĿî� ĩ
ŞūēĚƑŠĿƥāȦ�gî�ŞūēĚƑŠĿƥā�îŞƎŕĿî�Ŀŕ�ŞĿū�ƥîƑĳĚƥ�ēĿ�ƑĿĲĚƑĿŞĚŠƥū�ǄĚƑƙū�Ŀ�ƎĿƴ�ĳĿūǄîŠĿȦ�T
ĳĿūǄîŠĿ�ƙĚĳƭūŠū�ĳŕĿ�ƭŕƥĿŞĿ�ƥƑĚŠēȦ�/ƙƙĚƑĚ�ƥƑĚŠē�ūĳĳĿ�ĩ�îŠČĺĚ�ĚƙƙĚƑĚ�ƙūƙƥĚŠĿċĿŕĿȦ
gî�ƙūƙƥĚŠĿċĿŕĿƥā�ŠūŠ� ƑîČČĺĿƭēĚ� ĿŠ�ƙě�ƙūŕƥîŠƥū� ŕî�ƙĲĚƑî�îŞċĿĚŠƥîŕĚ�Şî�îŠČĺĚ� Ŀŕ
ĲîƥƥūƑĚ�ēĚŕŕî�ēƭƑîƥî�ŠĚŕ�ƥĚŞƎūȫ�ƑĿƭƙČĿƑĚ�î�ƙūƙƥĚŠĚƑĚ�ŕî�ƎƑūƎƑĿî�îƥƥĿǄĿƥā�ŠĚŕ�ŕƭŠĳū
ƎĚƑĿūēūȦ
Tŕ� ƥƭū�ĺūƥĚŕ�ēĚǄĚ�ēĿǄĚŠƥîƑĚ�ƭŠ� ŕƭūĳū�ēĿ� ƑĚŕîǊ�Ě�ēĿ�ƎĿîČĚƑĚ�Ě�îŕŕū�ƙƥĚƙƙū� ƥĚŞƎū
ēĚǄĚ�ĚƙƙĚƑĚ�ĳĚƙƥĿƥū�ĿŠ�Şūēū�ĚĲĲĿČĿĚŠƥĚ�Ě�îǄĚƑĚ�ƭŠ�îƎƎƑūČČĿū�ĿŠŠūǄîƥĿǄūȦ�qūŕƥĚ
ēĿŞūƑĚ� ƙƥūƑĿČĺĚ� ČĺĚ� ūĲĲƑūŠū� Ŀŕ� ƙĚƑǄĿǕĿū� ēĿ� ūƙƎĿƥîŕĿƥā� îƥƥƑîǄĚƑƙū
ŕɄĿŞƎŕĚŞĚŠƥîǕĿūŠĚ�ēĚŕŕî�ƥĚČŠūŕūĳĿî�ƙūŠū�ƑĿƭƙČĿƥĚ�î�ēîƑĚ�ƐƭĚŕ�ƥūČČū�ēĿ�ŞūēĚƑŠĿƥā
ƙĚŠǕî�ĿŞƎîƥƥîƑĚ�ĚƙƥĚƥĿČîŞĚŠƥĚ�ƙƭŕŕî�ċĚŕŕĚǕǕî�Ě�ƙƥūƑĿČĿƥā�ēĚŕŕɄĚēĿĲĿČĿūȦ
gĚ�ƙūŕƭǕĿūŠĿ�ĿŠƥĚŕŕĿĳĚŠƥĿ�ƎĚƑ�ĺūƥĚŕ�ƙūŠū�ƙĚŞƎƑĚ�ƎĿƴ�ĳƑĚĚŠȦ
£ƭĚƙƥū�ĩ�ŕū�ƙČĚŠîƑĿū�ēĚŕ�ŞĚƑČîƥū�îƥƥƭîŕĚ�ŠĚŕ�ŞūŠēū�ēĚŕ�ƥƭƑĿƙŞūȦ�T�ƙūĳĳĿūƑŠĿ�ĿŠ
ĺūƥĚŕ�îŕŕɄîǄîŠĳƭîƑēĿî�ČūŠƐƭĿƙƥîŠū�ŕî�ǄĚƥƥî�ēĚŕŕĚ�ƙƥƑƭƥƥƭƑĚ�ƎĿƴ�ČŕĿČČîƥĚ�ēî�ČŕĿĚŠƥĿ
ƙĚŞƎƑĚ�ƎĿƴ�ĚƙĿĳĚŠƥĿȡ�îŕŕî�ƑĿČĚƑČî�ēĿ�ČūŞĲūƑƥ�Ě�ƙƥîŠēîƑē�ēĿ�ƐƭîŕĿƥā�ĚŕĚǄîƥĿȦ
HĚƙƥĿƙČĿ�ƭŠî�ƙƥƑƭƥƥƭƑî�îŕċĚƑĳĺĿĚƑî�Ě�ŠūŠ�ƙîĿ�Čūƙî�ƙĿî�Ɂŕî�ēūŞūƥĿČîɂȧ��ĚŠĚȡ�ƙĚ
ƎƭŠƥĿ�î�ĳƭîēîĳŠĿ�Ě�ƑĚČĚŠƙĿūŠĿ�îŕŕĚ�ƙƥĚŕŕĚȡ�ēɄūƑî�ĿŠ�ƎūĿ�Ŀŕ�ƥƭū�ĺūƥĚŕ�ŠūŠ�ƎūƥƑā�ĲîƑĚ
î�ŞĚŠū�ēĚŕŕɄĿŠŠūǄîǕĿūŠĚȦ
gî� ēūŞūƥĿČî� îŕċĚƑĳĺĿĚƑî� ƙĿ� ūČČƭƎî� ēĚŕŕū� ƙƥƭēĿū� Ě� ēĚŕŕɄîƎƎŕĿČîǕĿūŠĚ� ēĚŕŕĚ
ƥĚČŠūŕūĳĿĚ� ǄūŕƥĚ� î� ūƥƥĿŞĿǕǕîƑĚ� ŕî� ƐƭîŕĿƥā� ēĚŕŕî� ǄĿƥî� îŕŕɄĿŠƥĚƑŠū� ēĚĳŕĿ� ĚēĿĲĿČĿ
ƑĚŠēĚŠēūŕĿ�ƎĿƴ�ƙŞîƑƥ�ĳƑîǕĿĚ�îē�îƎƎūƙĿƥĿ�ƙĿƙƥĚŞĿ�ēĿ�îƭƥūŞîǕĿūŠĚ�ēūŞĚƙƥĿČîȠ�ĳŕĿ
ĿŞƎĿîŠƥĿ�ēĿ�ēūŞūƥĿČîȦ
¬Ě� ĲĿŠū� î� ƎūČū� ƥĚŞƎū� Ĳî� Ŀŕ� ƥĚƑŞĿŠĚ� ĚƑî� ƙČūŠūƙČĿƭƥū� îĿ� ƎĿƴȡ� ūĳĳĿ� ŕî� ēūŞūƥĿČî
îŕċĚƑĳĺĿĚƑî�ĺî�ČîƥƥƭƑîƥū� ŕɄîƥƥĚŠǕĿūŠĚ�ēĚĿ� ƥƭƑĿƙƥĿ�ēɄîǄîŠĳƭîƑēĿîȡ�ūƑŞîĿ� ƙĚŞƎƑĚ
ƎĿƴ�îŕŕî�ƑĿČĚƑČî�ēĿ�ČūŞūēĿƥā�Ě�ēĿ�îŕƥĚ�ƎƑĚƙƥîǕĿūŠĿ�ēĚĿ�ƙĚƑǄĿǕĿ�ūĲĲĚƑƥĿȦ
/ƙƙĚƑĚ�ƭŠ�ĺūƥĚŕ�ēūƥîƥū�ēĿ�ēūŞūƥĿČî�ƙĿĳŠĿĲĿČî�ƑĿƙƎîƑŞĿîƑĚ�ƥĚŞƎū�Ě�ƑĿƙūƑƙĚȦ�~ŕƥƑĚ
îē�îƭŞĚŠƥîƑĚ�Ŀŕ�ČūŞĲūƑƥ�ēĚĳŕĿ�ūƙƎĿƥĿ�Ě�îē�îĿƭƥîƑǄĿ�ŠĚŕŕî�ĳĚƙƥĿūŠĚ�ēĚŕŕî�ƙƥƑƭƥƥƭƑîȡ
ŠĚŕ�ŞūŠĿƥūƑîĳĳĿū� ČūƙƥîŠƥĚ� ēĚŕŕî� ƑĚČĚƎƥĿūŠȡ� ēĚŕŕĚ� ČîŞĚƑĚ� Ě� ēĚŕŕɄîƑĚî� ēĚēĿČîƥî
îŕŕū� ƙƥîĲĲȡ� ǄĿ� ƎĚƑŞĚƥƥĚ� ēĿ� ƙîƎĚƑĚ� ĿŠ� ūĳŠĿ� ĿƙƥîŠƥĚ� Ě� ĿŠ� ƥĚŞƎū� ƑĚîŕĚ� Čūƙî� ƙƥî
ƙƭČČĚēĚŠēū� ŠĚŕ� ǄūƙƥƑū� ĺūƥĚŕȦ� /ȡ� ČĚƑƥîŞĚŠƥĚȡ� ŕî� ƎƑūŠƥĚǕǕî� ēĿ� ĿŠƥĚƑǄĚŠƥū� ƎĚƑ
ƑĿēƭƑƑĚ� Ŀ� ēĿƙƙĚƑǄĿǕĿ� ĩ� ĲūŠēîŞĚŠƥîŕĚ� ƎĚƑ� ĳîƑîŠƥĿƑĚ� ŕî� ƙūēēĿƙĲîǕĿūŠĚ� ēĚĿ� ƎƑūƎƑĿ
ČŕĿĚŠƥĿȦ

��
gƭŠĚēŉȠ�/ƙƙĚƑĚ�¬ŞîƑƥ

�(.1-.�G
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�  ĺĿîǄĚ� ĚŕĚƥƥƑūŠĿČî� ƎĚƑ� îČČĚƙƙū� îŕŕĚ� ČîŞĚƑĚ� ĿƙūŕîŠēū� Ŀŕ
ƎîƙƙîĳĳĿū�ēĿ�ČūƑƑĚŠƥĚ�ĿŠ�îƙƙĚŠǕî�ēĿ�ƎĚƑƙūŠĚ
� ¬ĚŠƙūƑĿ� ēĿ� ŞūǄĿŞĚŠƥū� ŠĚĿ� ČūƑƑĿēūĿ� Ě� ŠĚĿ� ċîĳŠĿ� ēĚŕŕĚ� îƑĚĚ
ČūŞƭŠĿ
� ¬ĿƙƥĚŞî� îƭƥūŞîƥĿǕǕîƥū� ūŠȬūĲĲ� ĿŠ� Čîƙū� ēĿ� îƎĚƑƥƭƑî� ēĚŕŕĚ
ĲĿŠĚƙƥƑĚ�ŠĚŕŕĚ�ČîŞĚƑĚ
�¤ƭċĿŠĚƥƥĿ�ČūŠ�ƙĚŠƙūƑĿ

� HŕĿ� ĺūƥĚŕ� ƙŞîƑƥ� ČĺĚ� îēūƥƥîŠū� Ŀŕ� ČūŠČĚƥƥū� ēĿ� ēūŞūƥĿČî� ĿŠūŕƥƑĚȡ
ƎĚƑŞĚƥƥūŠū� ēĿ� îǄĚƑĚ� ƙĚŞƎƑĚ� ƙūƥƥū� ČūŠƥƑūŕŕū� Ě� ūƥƥĿŞĿǕǕîƑĚ� ŕî
ĳĚƙƥĿūŠĚ�ēĚĿ�ČūŠƙƭŞĿ�ĚŠĚƑĳĚƥĿČĿȦ� ĿŹ�ƙĿĳŠĿĲĿČî�îǄĚƑĚ�ƭŠ�ČŕĿĚŠƥĚ�ƎĿƴ
îƎƎîĳîƥūȡ� ƭŠ� îŕċĚƑĳū� ƎĿƴ� ĚĲĲĿČĿĚŠƥĚ� Ě�ŞĿŠūƑĿ� ƙƎĚƙĚ� ēĿ� ĳĚƙƥĿūŠĚȦ
ÀŠ� ƥîĳŕĿū� ŠĚƥƥū� îĿ� ČūƙƥĿ� ēĿ� ĳĚƙƥĿūŠĚ� ƥĿ� ƎĚƑŞĚƥƥĚƑā� ēĿ� ƑĿēƭƑƑĚ� ŕĚ
ƙƎĚƙĚ�ēĚƙƥĿŠîƥĚ�îŕŕĚ�ƭƥĚŠǕĚȡ�ĿŠČƭċū�ēĿ�ƥîŠƥĿ�ēĿƑĚƥƥūƑĿȠ�ŕƭČĚȡ�îČƐƭîȡ
ĳîƙȦ
�ŕČƭŠĚ�ēĚŕŕĚ�ƙūŕƭǕĿūŠĿ�ŞîĳĳĿūƑŞĚŠƥĚ�îēūƥƥîƥĚ�ŠĚĳŕĿ�ĺūƥĚŕ�ƙūŠūȠ

HƑîǕĿĚ�îŕŕî�ēūŞūƥĿČî�ƎĚƑ�ĺūƥĚŕȡ�ĿŠƙūŞŞîȡ�ƎūƥƑĚƥĚ�ĳĚƙƥĿƑĚ�ĿŠ�Şūēū
ĲîČĿŕĚ� Ěē� ĚĲĲĿČîČĚ� Ŀŕ� ƑĿƙƎîƑŞĿū� ĚŠĚƑĳĚƥĿČū� ĲĿŠū� î� ƑîĳĳĿƭŠĳĚƑĚ� ƭŠ
ƑĿƙƎîƑŞĿū�ēĚŕ�ǩǦɼ�ƙƭ�ƑîĲĲƑĚƙČîŞĚŠƥūȡ�ēĚŕ�ǨǦɼ�ƙƭ�ƑĿƙČîŕēîŞĚŠƥū
Ě� ēĚŕ� ǧǫɼ� ēĿ� ĚŠĚƑĳĿî� ĚŕĚƥƥƑĿČîȡ� ĳîƑîŠƥĚŠēū� îŕ� ƥĚŞƎū� ƙƥĚƙƙū
ƙĿČƭƑĚǕǕî�Ě�ŞîƙƙĿŞū�ČūŞĲūƑƥ�ŠĚŕŕĚ�ČîŞĚƑĚ�Ě�ŠĚŕŕĚ�îƑĚĚ�ČūŞƭŠĿȦ
HŕĿ� ĿŠǄĚƙƥĿŞĚŠƥĿ�ēĿ�ƭŠ� ĿŞƎĿîŠƥū�ƥĚČŠūŕūĳĿČū�ǄĚŠĳūŠū�ƙūŕĿƥîŞĚŠƥĚ
îŞŞūƑƥĿǕǕîƥĿ�ēîŕŕɄîŕċĚƑĳîƥūƑĚ�ĿŠ�ƥĚŞƎĿ�Şūŕƥū�ċƑĚǄĿ�Ě�ƎƑūĿĚƥƥîŠū�ŕî
ƙƥƑƭƥƥƭƑî� ŠĚŕ� ĲƭƥƭƑū� ČūŠ� ƭŠ�ŞîƑĳĿŠĚ� ēĿ� ĳƭîēîĳŠū�ŞîĳĳĿūƑĚ� ƎĚƑ
ČĺĿ�ŕî�ĳĚƙƥĿƙČĚȦ
sūŠ� ēĿŞĚŠƥĿČîƑĚ� ēĿ� ƙƥîƑĚ� îŕ� Ǝîƙƙū� ČūŠ� Ŀ� ČūŞƎĚƥĿƥūƑ� ƙĚŞƎƑĚ� ƎĿƴ
îĳĳƭĚƑƑĿƥĿ�ƙƭŕ�ŞĚƑČîƥūȠ�ČĺĿ�ĺî�ƥĚŞƎū�ŠūŠ�ƎĚƑēî�ƥĚŞƎūȦ

�'$��1$$-��. +

¬ĚČūŠēū� ŕȪ~ƑĳîŠĿǕǕîǕĿūŠĚ� qūŠēĿîŕĚ� ēĚŕŕî� ¬îŠĿƥāȡ� Ŀŕ� ǯǧɼ� ēĚŕŕî
ƎūƎūŕîǕĿūŠĚ�ŞūŠēĿîŕĚ�ǄĿǄĚ�ĿŠ�ŕƭūĳĺĿ�ēūǄĚ�ŕî�ƐƭîŕĿƥā�ēĚŕŕȪîƑĿî�ƙƭƎĚƑî
ŕĚ� ŕūƑū� ŕĿŠĚĚ� ĳƭĿēîȦ� HŕĿ� ĚēĿĲĿČĿ� ČūƙƥƑƭĿƥĿ� Ě� ĳĚƙƥĿƥĿ� î� ċîƙƙū� ĿŞƎîƥƥū
îŞċĿĚŠƥîŕĚȡ� ƎūƙƙūŠū� ƎūƙƙūŠū� ČūŠƥƑĿċƭĿƑĚ� ŠūƥĚǄūŕŞĚŠƥĚ� ƐƭĚƙƥū
ĲĚŠūŞĚŠū�ƙĚ�ŠūŠ�îēēĿƑĿƥƥƭƑî�ƑĿƙūŕǄĚƑŕūȦ

�'$��1$$-��. +

ĲūŠƥĚȠ�HƑĚĚŠ��ƭĿŕēĿŠĳ� ūƭŠČĿŕ



¤ĿƙƎĚČČĺĿîƑĚ�ŕĚ�ƥƑîēĿǕĿūŠĿ�Ě�ŕî�ČƭŕƥƭƑî�ēĚŕ�ƥĚƑƑĿƥūƑĿūȦ�
¡ƑĿǄĿŕĚĳĿîƑĚ�ŕî�ĲĿŕĿĚƑî�ČūƑƥî�Ě�ŕî�ƎƑūŞūǕĿūŠĚ�ēĚŕŕĚ�îƥƥĿǄĿƥā�ƥƭƑĿƙƥĿČĺĚ�ŕūČîŕĿȦ�
 ƑĚîƑĚ�ČūŕŕîċūƑîǕĿūŠĿ�ČūŠ�ĳŕĿ�ĚƙĚƑČĿǕĿ�ČūŞŞĚƑČĿîŕĿ�ēĚŕ�ƥĚƑƑĿƥūƑĿū�
TŕŕƭƙƥƑîƑĚ�ƎĚƑČūƑƙĿ�ĳƭĿēîƥĿ
¡ƑūŞƭūǄĚƑĚ�ŕî�ŞūċĿŕĿƥā�ƙūƙƥĚŠĿċĿŕĚ
×îŕūƑĿǕǕîƑĚ�Ě�ƙĚƑǄĿƑĚ�Ŀ�ƎƑūēūƥƥĿ�ƥĿƎĿČĿ�ŕūČîŕĿ

��������Tŕ�ČĿċū�î�ŒŞ�ǕĚƑū�ĩ�ƭŠ�ƥĚƑŞĿŠĚ�ČĺĚ�ĿŠēĿČî�Ŀŕ�ČĿċū�ƎƑūēūƥƥūȡ�ǄĚŠēƭƥū�Ě�ČūŠƙƭŞîƥū�ŕūČîŕŞĚŠƥĚȫ�Ŀŕ
ČĿċū�ČĺĚ�ƎĚƑČūƑƑĚ�ǕĚƑū�ČĺĿŕūŞĚƥƑĿ�ēîŕ�ƎƑūēƭƥƥūƑĚ�îŕ�ČūŠƙƭŞîƥūƑĚȦ
¡ƑĿŠČĿƎîŕŞĚŠƥĚ� ƙĿ� ƑĿĲĚƑĿƙČĚ� î� ĲƑƭƥƥîȡ� ǄĚƑēƭƑîȡ� ĲūƑŞîĳĳĿū� Ě� ČîƑŠĚ� ČĺĚ� ŠūŠ� ƎƑūǄĚŠĳūŠū� ēî
ƙƥîċĿŕĿŞĚŠƥĿ�ĿŠēƭƙƥƑĿîŕĿ�Ě�ČĺĚ�ŠūŠ�îƥƥƑîǄĚƑƙîŠū�ŕĚ�ĳƑîŠēĿ�ČîƥĚŠĚ�ČūŞŞĚƑČĿîŕĿ�ĳŕūċîŕĿȦ
¡ĚƑČĺě�ƐƭĚƙƥū�ČūŠČĚƥƥū�ĩ�ƑĿŕĚǄîŠƥĚ�ƎĚƑ�ŕū�ƙǄĿŕƭƎƎū�ƙūƙƥĚŠĿċĿŕĚȧ��ŠēĿîŞū�î�ǄĚēĚƑĚ�ĿŠƙĿĚŞĚ�îŕČƭŠĚ
ēĚŕŕĚ�ƑîĳĿūŠĿȣ
��������

×Ŀ�ĩ�ƭŠ�ĿŞƎūƑƥîŠƥĚ�îƙƎĚƥƥū�ĚČūŕūĳĿČū�ČĺĚ�ŠūŠ�ƎƭŹ�ĚƙƙĚƑĚ�ƥĚŠƭƥū�ŠîƙČūƙƥūȠ�ƎūĿČĺě�ŠūŠ�ǄĿ�ĩ�îŕČƭŠ
ƥƑîƙƎūƑƥūȡ�ēĿ�ČūŠƙĚĳƭĚŠǕî�ŕɄîŞċĿĚŠƥĚ�ŠūŠ�ƙūĲĲƑĚ�ēĚŕŕɄĿŠƐƭĿŠîŞĚŠƥū�ƙĿî�ēĿƑĚƥƥū�ČĺĚ�ĿŠēĿƑĚƥƥū�ČĺĚ�ŠĚ
ēĚƑĿǄî�ēîŕŕĚ�ĲîƙĿ�ēĿ�ƎƑūēƭǕĿūŠĚȦ
¬Ŀî� Ŀ�ƎîĚƙĿ� ČĺĚ� ŕĚ� ČūŞƭŠĿƥā� ŕūČîŕĿ�ēūǄƑĚċċĚƑū�îǄĚƑĚ� Ŀŕ� ēĿƑĿƥƥū�Ě� ŕî�ƎūƙƙĿċĿŕĿƥā�ēĿ� ČūŕƥĿǄîƑĚ� Ŀ�ƎƑūƎƑĿ
ƎƑūēūƥƥĿ�îŕĿŞĚŠƥîƑĿ�Ě�ēĿŞĿŠƭĿƑĚ�ŕî�ēĿƎĚŠēĚŠǕî�ēîŕŕĚ�ĳƑîŠēĿ�ČîƥĚŠĚ�ĿŠƥĚƑŠîǕĿūŠîŕĿȦ
TŠūŕƥƑĚȡ� Ŀŕ� ČĿċū�î�ŒŞ�ǕĚƑū�ĩ�ƭŠ�îƙƎĚƥƥū�ČîƑîƥƥĚƑĿǕǕîŠƥĚ�ēîŕ�ƎƭŠƥū�ēĿ�ǄĿƙƥî� ƥƭƑĿƙƥĿČū�Ě�ēĚŕ�ŞîƑČĺĿū
ŠîǕĿūŠîŕĚȦ�~ĳŠĿ�ƎîĚƙĚ�ĺî�Ŀŕ�ƎƑūƎƑĿū�ČĿċū�ƥƑîēĿǕĿūŠîŕĚȡ�ƎĿƴ�ū�ŞĚŠū�ĲîŞūƙūȡ�î�ƙĚČūŠēî�ēĚŕŕî�ŕūČîŕĿƥāȦ
£ƭĚƙƥĚ�ƥƑîēĿǕĿūŠĿ�ēūǄƑĚċċĚƑū�ĚƙƙĚƑĚ�ŞîŠƥĚŠƭƥĚȡ�ƙĿî�ƎĚƑ�ūƑĳūĳŕĿū�ēĚŕ�¡îĚƙĚ�ƙƥĚƙƙū�ČĺĚ�ŕū�ƎƑūēƭČĚȡ
ƙĿî�ƎĚƑ�Ŀ�ƎƑūēūƥƥĿ�ƥĿƎĿČĿ�ČĺĚ�ŕū�ČūŠƥƑîēēĿƙƥĿŠĳƭūŠūȦ
qūŕƥĚ�ƎĚƑƙūŠĚ�ǄĿîĳĳĿîŠū�ƙūŕîŞĚŠƥĚ�ČūŠ�ŕū�ƙČūƎū�ēĿ�îƙƙîĳĳĿîƑĚ�Ŀŕ�ČĿċū�ƥĿƎĿČū�ēĚŕ�Ǝūƙƥūȡ�ƎƑūēūƥƥū
ŕūČîŕŞĚŠƥĚ�Ě�ČĺĚ�ŠūŠ�ƎƭŹ�ĚƙƙĚƑĚ�ƥƑūǄîƥū�îŕƥƑūǄĚȦ�£ƭĚƙƥū�ĩ�Ŀŕ�Ƒƭūŕū�ĚŠūƑŞĚ�ēĚĿ�ƎƑūēūƥƥĿ�î�ŒŞ�ǕĚƑūȠ
ǄîŕūƑĿǕǕîƑĚ� ŕî�ƎƑūēƭǕĿūŠĚ� ŕūČîŕĚ�Ě�ƑĚČƭƎĚƑîƑĚ� Ŀŕ� ŕĚĳîŞĚ�ČūŠ�Ŀŕ� ƥĚƑƑĿƥūƑĿū� ĿŞƎîƑîŠēū�î�ČūŠūƙČĚƑĚ� Ŀ
ƙîƎūƑĿ�ƥĿƎĿČĿ�Ě�ŕĚ�ƥƑîēĿǕĿūŠĿ�ĳîƙƥƑūŠūŞĿČĺĚȦ
HŕĿ�îŕĿŞĚŠƥĿ�î�ŒŞ�ǕĚƑūȡ�ēĚĲĿŠĿƥĿ�îŠČĺĚ�ČūŠ�Ŀŕ�ƥĚƑŞĿŠĚ�ƎĿƴ�ƥĚČŠĿČū�Ɂî�ĲĿŕĿĚƑî�ČūƑƥîɂȡ�ƙūŠū�ēĚĿ�ƎƑūēūƥƥĿ
ŕūČîŕĿȡ� ČūŞĚ� îċċĿîŞū� ēĚƥƥūȡ� ČĺĚ� ǄĚŠĳūŠū� ǄĚŠēƭƥĿ� ū� ƙūŞŞĿŠĿƙƥƑîƥĿ� ŠĚŕŕĚ� ǄĿČĿŠîŠǕĚ� ēĚŕ� ŕƭūĳū� ēĿ
ƎƑūēƭǕĿūŠĚȫ� ƙūŠū�ƎƑūēūƥƥĿ� ČĺĚ�ūĲĲƑūŠū�ŞîĳĳĿūƑĿ�ĳîƑîŠǕĿĚ�ēĿ� ĲƑĚƙČĺĚǕǕî�ƎƑūƎƑĿū�ƎĚƑ� ŕɄîƙƙĚŠǕîȡ�ū
ƐƭîƙĿȡ�ēĿ�ƥƑîƙƎūƑƥū�Ě�ēĿ�ƎîƙƙîĳĳĿūȦ
Tŕ� ƥƭƑĿƙŞū� ĚŠūĳîƙƥƑūŠūŞĿČūȡ� ČūŠČŕƭēĚŠēūȡ� ĺî� Ŀŕ� ƎūƥĚƑĚ� ēĿ� ČūƙƥƑƭĿƑĚ� ŕî� ċîƙĚ� ƎĚƑ� ƭŠū� ƙǄĿŕƭƎƎū
ƙūƙƥĚŠĿċĿŕĚ�ēĚŕ�ƥĚƑƑĿƥūƑĿū�îƥƥƑîǄĚƑƙū�ŕî�ŠîƙČĿƥî�ēĿ�ƎūŕĿƥĿČĺĚ�Ě�ƙƥƑîƥĚĳĿĚ�îƥƥĚ�î�ƎƑĚƙĚƑǄîƑĚ�ŕĚ�ĿēĚŠƥĿƥā
ČƭŕĿŠîƑĿĚȡ�ŕî�ČƑĚƙČĿƥî�Ě�ŕî�ƎîƑƥĚČĿƎîǕĿūŠĚ�ēĚŕŕĚ�ČūŞƭŠĿƥā�ČūĿŠǄūŕƥĚȦ

��
qîƑƥĚēŉȠ�gĚĳîŞĚ�ČūŠ�Ŀŕ�ƥĚƑƑĿƥūƑĿū

�(.1-.�H

�'$��1$$-��. +

[[[��(�#$5$�$22$1$�4-�,.#.�,(&+(.1$�/$1�% 1$�+$�".2$V�
4-�,.#.�"'$�-.-�(-04(-([[[

�'$��1$$-��. +



¤îČČūŕƥî�ēĿĲĲĚƑĚŠǕĿîƥî�ŠĚŕŕĚ�ǕūŠĚ�ČūŞƭŠĿ�
 ūŞƭŠĿČîǕĿūŠĿ�ēĚŕŕĚ�îƥƥĿǄĿƥā�ēĚŕŕî�ƙƥƑƭƥƥƭƑî�îƥƥƑîǄĚƑƙū�ƙƭƎƎūƑƥū�ēĿĳĿƥîŕĚ������
�Šĳūŕū�ēĚŕŕĚ�ċƑūČĺƭƑĚ�ƎĚƑ�ŕî�ƎƑūŞūǕĿūŠĚ�ēĚŕ�ƥĚƑƑĿƥūƑĿū

��� � � � � �gî�ƑĿČĚƑČî�ēĚŕŕî�ƎĚƑĲĚǕĿūŠĚȦ� ūČČūŕîƑĚ�ČūƙƥîŠƥĚŞĚŠƥĚ�Ŀŕ�ČŕĿĚŠƥĚ�îƥƥƑîǄĚƑƙū�ƎĿČČūŕĿ
îČČūƑĳĿŞĚŠƥĿ�Ě�îƥƥĚŠǕĿūŠĿȦ�sūŠ�ēîƑ�Şūēū�îŕ�ČŕĿĚŠƥĚ�ēĿ�ƎūƑƙĿ� ŕî�ēūŞîŠēîȠ�Ɂ'ūǄĚ�Ǝūƙƙū
ƥƑūǄîƑĚ� ƐƭîŕČƭŠū� ČĺĚ� ŞĿ� îĿƭƥĿ� î� ȢɂȦ� ¹ƭƥƥū� ēĚǄĚ� ƥƑūǄîƑƙĿ� îŕ� Ǝūƙƥū� ĳĿƭƙƥū� Ě� ŠĚŕ� Şūēū
ĳĿƭƙƥūȠ�ēîŕŕɄîēĚĳƭîƥî�ČîƑƥĚŕŕūŠĿƙƥĿČî�îŕ�ČĚƙƥĿŠū�ƎĚƑ�ĳĚƥƥîƑĚ�Ŀ�ƑĿĲĿƭƥĿȦ

�ē�ĚƙĚŞƎĿūȠ
������

/ƙƙĚƑĚ� ƭŠ� ĺūƥĚŕ� ĳƑĚĚŠ� î� ƎîƑūŕĚ� Şî� ŠūŠ� ŠĚĿ� ĲîƥƥĿ� ĩ� ƭŠ� ƑĿƙČĺĿūȣ� ÀŠî� ČūŞƭŠĿČîǕĿūŠĚ
ĚƙƥĚƑŠî�ŠūŠ�ċîƙîƥî�ƙƭ�ĲîƥƥĿ�ǄĚƑĿƥĿĚƑĿ�ƥƑîƙŞĚƥƥĚ�ƭŠ�ŞĚƙƙîĳĳĿū�ŠūŠ�ČūƑƑĚƥƥū�Ě�ŕî�ǄĚƑĿƥā�ȶ
ƙĿîƥĚ�ƙĿČƭƑĿ�ȶ�ƎƑĿŞî�ū�ƎūĿ�ǄĚƑƑā�î�ĳîŕŕîȦ
 ĺĿ� ŠūŠ� ĺî�ŞîĿ� ƙĚŠƥĿƥū� ƎîƑŕîƑĚ� ēĿ� HƑĚĚŠ�ØîƙĺĿŠĳȧ� gî� ĲƑîƙĚ� ɁƥĿŠĳĚƑƙĿ� ēĿ� ǄĚƑēĚɂ� ĩ� ƭŠ
ŠĚūŕūĳĿƙŞū� ČĺĚ� ĿŠēĿČî� ŕî� ƙƥƑîƥĚĳĿî� ēĿ� ČūŞƭŠĿČîǕĿūŠĚ� ēĿ� ČĚƑƥĚ� ĿŞƎƑĚƙĚ� ĲĿŠîŕĿǕǕîƥî� î
ČūƙƥƑƭĿƑĚ� ƭŠɄĿŞŞîĳĿŠĚ� ēĿ� ƙě� ĿŠĳîŠŠĚǄūŕŞĚŠƥĚ� ƎūƙĿƥĿǄî� ƙūƥƥū� Ŀŕ� ƎƑūĲĿŕū� ēĚŕŕɄĿŞƎîƥƥū
îŞċĿĚŠƥîŕĚȦ� gū� ƙČūƎū� ĩ� ƐƭĚŕŕū� ēĿ� ēĿƙƥūĳŕĿĚƑĚ� ŕɄîƥƥĚŠǕĿūŠĚ� ēĚŕŕɄūƎĿŠĿūŠĚ� ƎƭċċŕĿČî� ēîĳŕĿ
ĚĲĲĚƥƥĿ�ŠĚĳîƥĿǄĿ�ƎĚƑ�ŕɄîŞċĿĚŠƥĚ�ēūǄƭƥĿ�îŕŕĚ�ƎƑūƎƑĿĚ�îƥƥĿǄĿƥā�ū�îĿ�ƎƑūƎƑĿ�ƎƑūēūƥƥĿȦ
HŕĿ�ĺūƥĚŕ�ĳƑĚĚŠ�ČĚƑƥĿĲĿČîƥĿ�ūŕƥƑĚ�îē�ĚƙƙĚƑĚ�ƭŠî�ĳîƑîŠǕĿî�ƎĚƑ�Ŀŕ�ČŕĿĚŠƥĚ�Ě�ƎĚƑ�ČĺĿ�ǄĿ�ŕîǄūƑîȡ
ƙūŠū�ƙūĳĳĚƥƥĿ�î�ǄĚƑĿĲĿČĺĚ�ĿƙƎĚƥƥĿǄĚ�ēî�ƎîƑƥĚ�ēĿ�ƙūĳĳĚƥƥĿ�ƥĚƑǕĿ�ČĺĚ�ǄîŕƭƥîŠū�ŕî�ċūŠƥā�ēĚŕ
ƙĚƑǄĿǕĿū�Ě�îƙƙĿČƭƑîŠū�Ŀŕ�ŞĿĳŕĿūƑîŞĚŠƥū�ČūŠƥĿŠƭū�ēĚŕŕĚ�ƎƑĚƙƥîǕĿūŠĿ�îŞċĿĚŠƥîŕĿȦ
¬Ě�îŠČĺĚ�Ŀŕ�ǄūƙƥƑū�ĩ�ƭŠ�ĺūƥĚŕ�ĳƑĚĚŠ�ČūŞƭŠĿČîƥĚŕūȡ�ČūŞƭŠĿČîƥĚŕū�Ě�ŠūŠ�ƙŞĚƥƥĚƥĚ�ŞîĿ�ēĿ
ČūŞƭŠĿČîƑŕūȠ� ĳĚŠĚƑîƑĚ� ĿŞƎîƥƥū� ƎūƙĿƥĿǄū� Ě� ČūŠƙîƎĚǄūŕĚǕǕî� Ǆƭūŕ� ēĿƑĚ� ƎūƑƙĿ� ƐƭîŕĚ
ƎƑūŞūƥūƑĚ� ēĿ� ƭŠ� ČîŞċĿîŞĚŠƥū� ƎĚƑ� ƭŠî� ƙūČĿĚƥā� ƑĚîŕŞĚŠƥĚ� ċîƙîƥî� ƙƭ� ƎƑĿŠČĿƎĿ� ēĿ
ƙūƙƥĚŠĿċĿŕĿƥāȦ

��
qĚƑČūŕĚēŉȠ��ƭŞĚŠƥîƑĚ�ŕî�ƐƭîŕĿƥā

�(.1-.�I
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T�ČūŞƎūƑƥîŞĚŠƥĿ�ēĚŕŕĚ�ƎĚƑƙūŠĚ�ČĺĚ�ČūƙƥĿƥƭĿƙČūŠū�ŕɄūƑĳîŠĿǕǕîǕĿūŠĚȡ�ƎîƑƥĚŠēū�ēî�ČūŕūƑū�ČĺĚ�ēĿƙƎūŠĳūŠū�ēĿ
ŞîĳĳĿūƑĚ� ƑĚƙƎūŠƙîċĿŕĿƥā� Ě� ŞîĳĳĿūƑĚ� îƭƥūƑĿƥāȡ� ŠĚ� ŞūēĚŕŕîŠū� Ě� ČūŠĲūƑŞîŠū� ŕɄĿŞŞîĳĿŠĚȦ� gî
ČūŞƭŠĿČîǕĿūŠĚ�ǄĚƑƙū�ŕɄĚƙƥĚƑŠū�ƑĿČČî�ēĿ�ČūŠƥĚŠƭƥĿ�ǄĚƑĿƥĿĚƑĿ�ĩ�ĲūŠēîŞĚŠƥîŕĚ�ƎĚƑ�ƥƑîƙŞĚƥƥĚƑĚ�Ŀ�ǄūƙƥƑĿ�ǄîŕūƑĿ�Ě
ČĺĚ�ƑĚŠēîŠū�ĚǄĿēĚŠƥĚ�ŕî�ǄūŕūŠƥā�ēĿ�îƙƙƭŞĚƑƙĿ�ƑĚƙƎūŠƙîċĿŕĿƥā�ŠƭūǄĚ�ƑĿƙƎĚƥƥū�îŕ�ƎîƙƙîƥūȦ
gɄîǕĿĚŠēî�ŠūŠ�ƎƭŹ�ƎƑĚƙČĿŠēĚƑĚ�ēîŕ�ČūŠƥĚƙƥū�ĿŠ�ČƭĿ�îĳĿƙČĚ�Ěē�ĩ�ƎĚƑČĿŹ�ĳĿƭƙƥĿĲĿČîƥî�îē�ĿŠƙĚĳƭĿƑĚ�Ŀŕ�ƎƑūĲĿƥƥū
ƙūŕū�ƐƭîŠēū�ČĿŹ�ŠūŠ�ēîŠŠĚĳĳĿî�ŕî�ČūŞƭŠĿƥā�Ě�ŕɄîŞċĿĚŠƥĚ�ŠĚŕŕî�ƐƭîŕĚ�ūƎĚƑîȦ
�îƙƥîŠū� ēĚŕŕĚ� ƎĿČČūŕĚ� îƥƥĚŠǕĿūŠĿ� ƎĚƑ� îƭŞĚŠƥîƑĚ� ŕî� ƙūēēĿƙĲîǕĿūŠĚ� ēĚŕ� ČŕĿĚŠƥĚ� Ěȡ� ĿŠ� ĚŠƥƑîŞċĿ� Ŀ� ČîƙĿȡ
ƙîƎƎĿîƥĚ�ČĺĚ�ŕî�ǄūƙƥƑî�ƙƥƑƭƥƥƭƑî�ƑĿČĚƥƥĿǄî�ĳƭîēîĳŠĚƑā�ēĚĿ�ƎƭŠƥĿ�Ě�ƙĿ�îĳĳĿƭēĿČĺĚƑā�ƑĚČĚŠƙĿūŠĿ�ƎūƙĿƥĿǄĚ�Ě�ēĿ
ƐƭîŕĿƥā�ēî�ƎîƑƥĚ�ēĚĿ�ǄūƙƥƑĿ�ūƙƎĿƥĿȦ� ĺĚ�îƙƎĚƥƥîƥĚȧ

�'$��1$$-��. +



gî�ƥƑîƙƎîƑĚŠǕî�ĩ�ƭŠ�×îŕūƑĚ��ĳĳĿƭŠƥū

� � � � � � � �  ūŞƭŠĿČîƥĚ� ČĺĿ� ƙĿĚƥĚȡ� Čūƙî� ĲîƥĚ� Ě� ƎĚƑČĺě� ŕū� ĲîƥĚȦ�  ūŞƭŠĿČîƥĚ� Ŀ� ǄūƙƥƑĿ
ūċĿĚƥƥĿǄĿȦ�  ūŞƭŠĿČîƥĚ� ČĺĿ� ƙūŠū� Ŀ� ǄūƙƥƑĿ� ĲūƑŠĿƥūƑĿ� Ě� Ŀ� ƎƑūēūƥƥĿ� ČĺĚ� ƙĚƑǄĿƥĚȡ
ƙūƎƑîƥƥƭƥƥū� ĿŠ�ČƭČĿŠîȦ��ŕ�ČŕĿĚŠƥĚ�ƎĿîČĚ� ŕî� ƥƑîƙƎîƑĚŠǕî�Ě�ƙūƎƑîƥƥƭƥƥū�ŠūŠ�îǄĚƑĚ
ƙƎĿîČĚǄūŕĿ�ƙūƑƎƑĚƙĚ�îŕŕɄîƑƑĿǄū�ĿŠ�ĺūƥĚŕ�ū�ēƭƑîŠƥĚ�Ŀŕ�ƙūĳĳĿūƑŠūȦ�
~ǄǄĿîŞĚŠƥĚ�ȹ�ŕū�ƑĿƎĚƥĚƑŹ�îŕŕȪĿŠĲĿŠĿƥū�ȹ�ŠūŠ�ČūŞƭŠĿČîƥĚ�ČĿŹ�ČĺĚ�ŠūŠ�ĲîƥĚȣ
�/ƙƙĚƑĚ�ƥƑîƙƎîƑĚŠƥĿ�ƎƑĚŞĿî�Ŀŕ�ƥƭū�ĺūƥĚŕ�ČūŠ�ƭŠî�ƙĚƑĿĚ�ēĿ�ċĚŠĚĲĿČĿȡ�ƙūƎƑîƥƥƭƥƥū�ƙĚ
ƙƥîĿ� ĳĚƙƥĚŠēū� ŕî� ƥƭî� îƥƥĿǄĿƥā� Şūŕƥū� ŞĚĳŕĿū� ēĚĿ� ƥƭūĿ� ČūŞƎĚƥĿƥūƑȦ� �ŕČƭŠĚ
ČūŞƎîĳŠŉĚ�ƙūŠū�ƙūŕĿƥĚ�ƥĚŠĚƑĚ�ŕĚ� ĿŠĲūƑŞîǕĿūŠĿ�ƥƭƥƥĚ�ƎĚƑ�ƙěȠ�ĚǄĿēĚŠƥĚŞĚŠƥĚ�ŠūŠ
ƙūŠū� î� ČūŠūƙČĚŠǕî� ƙĿî� ēĚŕŕɄĿŞƎūƑƥîŠǕî� ēĿ� ĚƙƙĚƑĚ� îƎĚƑƥĿ� Ě� ūŠĚƙƥĿ� ƙƭ� ƥƭƥƥĿ� ĳŕĿ
îƙƎĚƥƥĿ� ēĚŕŕĚ� ŕūƑū� ūƎĚƑîǕĿūŠĿ� ČūŞŞĚƑČĿîŕĿȡ� ƙĿî� ēĚŕŕî� ƎūƙƙĿċĿŕĿƥā� ēĿ� ūƥƥĚŠĚƑĚ
ŠƭŞĚƑūƙĿ�ǄîŠƥîĳĳĿȦ
£ƭĿŠēĿȡ�ƎĚƑČĺě�ĳŕĿ�ĿŞƎƑĚŠēĿƥūƑĿ�ēūǄƑĚċċĚƑū�îƥƥƭîƑĚ�ƭŠî�ƎūŕĿƥĿČî�ēĿ�ƥƑîƙƎîƑĚŠǕîȧ
TŠ�ƭŠ�ŞūŠēū�ĿŠ�ČƭĿ�ēĿƎĚŠēĚŠƥĿ�Ě�ČŕĿĚŠƥĿ�ƙƥîŠŠū�ēĿǄĚŠƥîŠēū�ƙĚŞƎƑĚ�ƎĿƴ�ĚƙĿĳĚŠƥĿȡ
ŕî�ƑĿƙƎūƙƥî�ĩ�ƎĚƑČĺě�ČĿ�ƙĿ�ƎƭŹ�îƎƎƑūƎƑĿîƑĚ�ēĿ�ƭŠî�ƎĿƴ�îŞƎĿî�ĲĚƥƥî�ēĿ�ŞĚƑČîƥū�Ě
ūĲĲƑĿƑĚ�ƭŠ�ƙĚƑǄĿǕĿū�ēĿ�ƎĿƴ�îŕƥî�ƐƭîŕĿƥāȦ

gî�ƥƑîƙƎîƑĚŠǕî�ĩ�ĲūŠƥĚ�ēĿ�îŕŞĚŠū�ƥƑĚ�ǄîŠƥîĳĳĿ�ēî�ŠūŠ�ƙūƥƥūǄîŕƭƥîƑĚȠ

/ƙƙĚƑĚ� îƎĚƑƥĿ� Ě� ƥƑîƙƎîƑĚŠƥĿ� ƥĿ� ČūŠƙĚŠƥĚ� ēĿ� ĳĚƙƥĿƑĚ� ŕî� ƎĚƑČĚǕĿūŠĚ� ČĺĚ� ĳŕĿ� îŕƥƑĿ
ĺîŠŠū�ēĚŕŕî�ƥƭî�îǕĿĚŠēî�Ěȡ�ƙūƎƑîƥƥƭƥƥūȡ�îǄĚƑĚ�ƭŠ�îƎƎƑūČČĿū�ƥƑîƙƎîƑĚŠƥĚ�ŞūƙƥƑî
îŕ�ƎƭċċŕĿČū�ČĺĚ�ŕî�ƥƭî�ƙƥƑƭƥƥƭƑî�ŠūŠ�ĺî�Šƭŕŕî�ēî�ŠîƙČūŠēĚƑĚȦ
£ƭĚƙƥū�ƎƑĿŠČĿƎĿū�ĺî�ŕî�ČîƎîČĿƥā�ēĿ�ƥƑîƙĲūƑŞîƑĚ�ČĿŹ�ČĺĚ�ƎūƥƑĚċċĚ�ĚƙƙĚƑĚ�ČūŠĲƭƙū
ČūŞĚ�ƭŠ�îƙƎĚƥƥū�ŠĚĳîƥĿǄū�ū�ƭŠî�ēĚċūŕĚǕǕî�ēĚŕ�ƙĚƑǄĿǕĿūȡ�ĿŠ�ƭŠ�ǄîŕūƑĚ�îĳĳĿƭŠƥūȦ
HŕĿ� ĺūƥĚŕ� ǄĿƑƥƭūƙĿȡ� ƎĚƑ� ƑĿēƭƑƑĚ� Ŀŕ� ƎƑūƎƑĿū� ĿŞƎîƥƥū� îŞċĿĚŠƥîŕĚ� ƙƭŕ� ČūŠƙƭŞū� ēĿ
îČƐƭîȡ�ĚŠĚƑĳĿî�Ěē�ĚŞĿƙƙĿūŠĿ�ŠĚŕŕɄîƑĿîȡ�ŠūŠ�ĚĲĲĚƥƥƭîŠū�Ŀŕ�ČîŞċĿū�ƐƭūƥĿēĿîŠū�ēĚŕŕĚ
ŕĚŠǕƭūŕî� Ě� ēĚĳŕĿ� îƙČĿƭĳîŞîŠĿȡ� Şî� ŕū� ĲîŠŠū� ƙūŕū� ƙƭ� ƑĿČĺĿĚƙƥî� ēĚŕ� ČŕĿĚŠƥĚȦ
¡ĚƑƥîŠƥūȡ�ƙĚ�ČĿŹ�ŠūŠ�ǄĚŠĿƙƙĚ�ČūŞƭŠĿČîƥū�îŕ�ČŕĿĚŠƥĚ�îŕ�ŞūŞĚŠƥū�ēĚŕ�ČĺĚČŒȹĿŠ�ū
îƥƥƑîǄĚƑƙū� ƭŠɄĿŠĲūƑŞîƥĿǄî� ŠĚŕŕĚ� ČîŞĚƑĚȡ� Ŀŕ� ƙĚƑǄĿǕĿū� ƎūƥƑĚċċĚ� ĚƙƙĚƑĚ� ƎĚƑČĚƎĿƥū
ČūŞĚ�ƙČîēĚŠƥĚȦ��ŕ�ČūŠƥƑîƑĿūȡ�ƭŠî�ċƭūŠî�ČūŞƭŠĿČîǕĿūŠĚ�ƑĚŠēĚƑā�Ŀŕ�ČŕĿĚŠƥĚ�ƎîƑƥĚ
îƥƥĿǄî�ēĚŕ�ŞĿĳŕĿūƑîŞĚŠƥū�ēĚŕ�ċĚŠĚƙƙĚƑĚ�ČūŞƭŠĚȦ

��
HĿūǄĚēŉȠ�/ƙƙĚƑĚ�ƥƑîƙƎîƑĚŠƥĿ
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gî�ƥƑîƙƎîƑĚŠǕî�îŕĿŞĚŠƥî�ŕî�GĿēƭČĿî�ēĚŕ�ČŕĿĚŠƥĚ

gî�ƥƑîƙƎîƑĚŠǕî�ŞĿĳŕĿūƑî�Ŀŕ� ūĿŠǄūŕĳĿŞĚŠƥū�ēĚŕ�ƎĚƑƙūŠîŕĚ

�������
¬Ě�ƙƥîĿ�ĳĚƙƥĚŠēū� ŕî� ƥƭî�ƙƥƑƭƥƥƭƑî�ƑĿČĚƥƥĿǄî�ƙĚĳƭĚŠēū�ƭŠî�ƎūŕĿƥĿČî
ĚČūȹČūŞƎîƥĿċĿŕĚȡ� ČūŞƭŠĿČî� îŕŕɄĚƙƥĚƑŠū� Ŀ� ƥƭūĿ� ǄîŕūƑĿ� ēîŠēū� ǄîŕūƑĚ
îĳĳĿƭŠƥū�îŕ�ƥƭū�ĺūƥĚŕȠ�ĳĚŠĚƑîƑĚ�ČūŠƙîƎĚǄūŕĚǕǕî�ĩ� Ŀŕ�ƎƑĿŞū�Ǝîƙƙū
ǄĚƑƙū�ƭŠ�ČîŞċĿîŞĚŠƥū�ƎūƙĿƥĿǄūȦ

gĚ� îƙƎĚƥƥîƥĿǄĚ� ēĚĿ� ČŕĿĚŠƥĿ� ĿŠ� ƥĚƑŞĿŠĿ� ēĿ� îƎĚƑƥƭƑî� Ě� ƥƑîƙƎîƑĚŠǕî
ƙūŠū� ĚŕĚǄîƥĚ� ƙūƎƑîƥƥƭƥƥū� ūĳĳĿȡ� ŠĚŕŕɄĚƎūČî� ēĚŕŕɄĚƑî� ēĿĳĿƥîŕĚȦ
'ĿŞĚŠƥĿČîƑĚ�ēĿ�ĿŠƙĚƑĿƑĚ�ŕɄîŠîŕĿƙĿ�ēĚŕŕî�ƎĚƑČĚǕĿūŠĚ�ēĚŕ�ČŕĿĚŠƥĚ�ŠĚŕ�ƥƭū
ƎĿîŠū�ƙƥƑîƥĚĳĿČū�ēĿ�ČƑĚƙČĿƥî�ƎūƥƑĚċċĚ�ĚƙƙĚƑĚ�ƭŠ�ǄĚƑū�Ǝîƙƙū�ĲîŕƙūȦ
gîǄūƑîƑĚ� ƙƭŕŕî� ċîƙĚ� ēĿ� ĲĚĚēċîČŒ� ĚƙƥĚƑŠĿ� ĩ� ĲūŠēîŞĚŠƥîŕĚ� ƎĚƑ
ƭŠɄîǕĿĚŠēî�ūƑĿĚŠƥîƥî�îŕ�ŞĿĳŕĿūƑîŞĚŠƥū�ČūŠƥĿŠƭū�Ě�îŕŕĚ�ƎƑĚƙĚ�ČūŠ
ƭŠ�ƙĚƑǄĿǕĿū�ƎƭƑƥƑūƎƎū�îŠČūƑî�ŠūŠ�ēĿĲĲƭƙūȦ
¬Ŀ� ƥƑîƥƥî� ĿŠ� îŕČƭŠĿ� ČîƙĿ� ēĿ� ƭŠî� ƙĲĿēî� ēĿĲĲĿČĿŕĚ� ēî� îĲĲƑūŠƥîƑĚȡ� ČĺĚ
ŠĚČĚƙƙĿƥî�ēĿ�ƭŠî�ČƭŕƥƭƑî�îǕĿĚŠēîŕĚ�ūƑĿĚŠƥîƥî�îŕ�ČŕĿĚŠƥĚ�Ě�îŕŕî�ƙƭî
ƙūēēĿƙĲîǕĿūŠĚȡ� Şî� îŠČĺĚ� ēĿ� ƙƥƑƭŞĚŠƥĿ� ēĿ� ČƭƙƥūŞĚƑ� ƙîƥĿƙĲîČƥĿūŠ
îēĚĳƭîƥĿȦ

�ǄĚƑĚ� ƭŠ� îƎƎƑūČČĿū� ČūŞƭŠĿČîƥĿǄū� îƎĚƑƥū� Ě� ūŠĚƙƥū� ČūŠ� ƥƭƥƥĿ� Ŀ
ŞĚŞċƑĿ� ēĚŕŕū� ƙƥîĲĲ� Ě� ƑĚŠēĚƑŕĿ� ƎîƑƥĚČĿƎĿ� ēĚŕ� ƎĿîŠū� ƙƥƑîƥĚĳĿČū
îǕĿĚŠēîŕĚ� Ě� ēĚĿ� ČîŞċĿîŞĚŠƥĿ� ƎūƙƙūŠū� îĿƭƥîƑĚ� î� ĲĿēĚŕĿǕǕîƑĚ� Ŀŕ
ƎĚƑƙūŠîŕĚȦ
¡ĚƑ� ČūĿŠǄūŕĳĚƑĚ� Ŀŕ� ƎĚƑƙūŠîŕĚ� îǕĿĚŠēîŕĚ� ĩ� Şūŕƥū� ĿŞƎūƑƥîŠƥĚ� ČĺĚ
ƥƭƥƥĚ� ŕĚ� ĲĿĳƭƑĚ� ƎƑūĲĚƙƙĿūŠîŕĿ� ČĺĚ� ŕū� ČūŞƎūŠĳîŠū� ŠĚŕŕî� ƙƭî
ĿŠƥĚƑĚǕǕîȡ� ƙĿîŠū� îŕŕĿŠĚîƥĚ� ǄĚƑƙū� ƭŠ� ƭŠĿČū� ūċĿĚƥƥĿǄū� ĳĚŠĚƑîŕĚȠ� ŕî
ČƑĚîǕĿūŠĚ�ēĿ�ƭŠ�ĺūƥĚŕ�ĳƑĚĚŠȦ�gɄĿŞƎūƑƥîŠƥĚ�ŠūŠ�ĩ�ƥîŠƥū�ĲūČîŕĿǕǕîƑƙĿ
ƙƭ�Čūƙî�ƙĿ�ƙƥî�ĲîČĚŠēūȡ�Şî�ČîƎĿƑĚ�ƎĚƑČĺě�ƭŠî�ĳĚƙƥĿūŠĚ�ƙūƙƥĚŠĿċĿŕĚ
ēĚċċî�ƙĚĳƭĿƑĚ�ēĚƥĚƑŞĿŠîƥĚ�ƎƑūČĚēƭƑĚ�ƎĿƭƥƥūƙƥū�ČĺĚ�îŕƥƑĚȦ�¡ĚƑ�ĲîƑĚ
ČĿŹȡ� ĩ� Şūŕƥū� ƭƥĿŕĚ� ĿŠēĿƑĚ� ƑĿƭŠĿūŠĿ� ČūŠ� ČîēĚŠǕî� ƥƑĿŞĚƙƥƑîŕĚ� ƎĚƑ
ŞūƙƥƑîƑĚ�îĿ�ēĿƎĚŠēĚŠƥĿ� Ŀ� ĲƑƭƥƥĿ�ēĚŕŕĚ� ŕūƑū�ɁĲîƥĿČĺĚɂ�ČūŠēĿǄĿēĚŠēū�Ě
ŞūƙƥƑîŠēū� ŕĚ� ƥĚƙƥĿŞūŠĿîŠǕĚ� ēĚĿ� ČŕĿĚŠƥĿ� Ě� ĳŕĿ� ūċĿĚƥƥĿǄĿ� îǕĿĚŠēîŕĿ
ƑîĳĳĿƭŠƥĿȦ
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�������� ĺĿĚēĚƑĚ�ƭŠ�ĲĚĚēċîČŒ�ŠūŠ�Čūƙƥî�Šƭŕŕîȡ�Şî�ƐƭĚŕŕū�ČĺĚ�ƎūƥƑĚƥĚ�ūƥƥĚŠĚƑĚ�ĿŠ
ČîŞċĿū�ƙîƑā�ūƑū�ƎĚƑ�ǄūĿȣ
qĚƥƥĚƑƙĿ�ĿŠ�ēĿƙČƭƙƙĿūŠĚ�Ǆƭūŕ�ēĿƑĚ�ŞĿĳŕĿūƑîƑĚ�ƐƭĚĿ�ŕîƥĿ�ēĚŕ�ƙĚƑǄĿǕĿū�ČĺĚ�ŠūŠ�ƙūŠū�ĿŠ
ŕĿŠĚî�ČūŠ�ŕɄĚŕĚǄîƥū�ƙƥîŠēîƑē�ēĿ�ƐƭîŕĿƥā�ēĚŕ�ƙĚƑǄĿǕĿū�î�ČƭĿ�ĺîĿ�ƙĚŞƎƑĚ�îŞċĿƥūȦ
qūŕƥĿ� ĺūƥĚŕ� ČĺĚ� ĺîŠŠū� ĿŞƎŕĚŞĚŠƥîƥū� ƭŠ� ƙĿƙƥĚŞî� ēĿ� ĳĚƙƥĿūŠĚ� ƑĿƙƎĚƥƥūƙū
ēĚŕŕɄîŞċĿĚŠƥĚȡ� îēūƥƥîŠū� ƭŠî� ƙĚƑĿĚ� ēĿ� ƎƑūČĚēƭƑĚ� ǄūŕƥĚ� î� ƑĿēƭƑƑĚ� Ŀŕ� ŕūƑū� ĿŞƎîƥƥū
ŠĚĳîƥĿǄū�ƙƭŕ�¡ĿîŠĚƥîȦ
¹îƙƥū� ēūŕĚŠƥĚ� ƑĿƙČūŠƥƑîƥūȧ� HŕĿ� îŕċĚƑĳîƥūƑĿ� ƙūƙƥĚŠĳūŠū� ČĺĚ� ŠūŠ� ƙĿî� ĲîČĿŕĚ
ĳĚŠĚƑîƑĚ�ČūŠƙîƎĚǄūŕĚǕǕî�ŠĚĿ�ČūŠĲƑūŠƥĿ�ēĚŕ�ČŕĿĚŠƥĚȡ�îŠČĺĚ�ƙĚ�Ŀŕ�ŞĚƙƙîĳĳĿū�ČĺĚ�ƙĿ
ĿŠƥĚŠēĚ�ƥƑîƙŞĚƥƥĚƑĚ�ĩ�ƎƑūƎƑĿū�ƐƭĚƙƥūȦ
¬ĚČūŠēū�ƭŠɄîŠîŕĿƙĿ�ēĚŕŕĚ� ƑĚČĚŠƙĿūŠĿ�ēĚĿ�ČŕĿĚŠƥĿ� ŕîƙČĿîƥĚ�ƙƭ�¹ƑĿƎîǄĿƙūƑ�ȶ�ƭŠū�ēĚĿ
ƎĿƴ� ƑĿŠūŞîƥĿ�ƙĿƥĿ�ǅĚċ�ēĚŕ�ƙĚƥƥūƑĚ� ƥƭƑĿƙƥĿČū�ȶ�ĩ�ĚŞĚƑƙū�ČĺĚ� Ŀŕ�ČŕĿĚŠƥĚ�ŞūēĚƑŠū�ĩ
ēĿǄĚŠƥîƥū�Şūŕƥū�ƙĚŠƙĿċĿŕĚ�îŕŕî�ƐƭĚƙƥĿūŠĚ�ɁƙƎƑĚČū�ēĚŕŕĚ�ƑĿƙūƑƙĚɂȦ�Tŕ�ČîŞċĿîŞĚŠƥūȡ
ēƭŠƐƭĚȡ� ĩ�ĳĿā�îǄǄĚŠƭƥū�Ě� ŕɄūĲĲĚƑƥî�ēĚŕ� ƙĚƑǄĿǕĿū�ŠūŠ�ƎƭŹ� ČĺĚ�îēĚĳƭîƑƙĿ� ƎĚƑ� ŕî
ƎĿĚŠî� ƙūēēĿƙĲîǕĿūŠĚ� ēĚŕŕî� ēūŞîŠēîȡ� ƥîŠƥū� ƎĿƴ� ƙĚ� ƙĿ� ƎĚŠƙî� îŕ� ČūŠƙĚĳƭĚŠƥĚ
ċĚŠĚĲĿČĿū�ƙƭŕŕɄîŞċĿĚŠƥĚȦ
¡ĚƑ� ĲîƑƥĿ� ČūŞƎƑĚŠēĚƑĚ� î� ƎĿĚŠū� ŕî� ƥîŠĳĿċĿŕĿƥā� ēĚŕŕū� ƙƥƭēĿū� ČūŠ� ēĚĿ� ŠƭŞĚƑĿȡ� ǄĿ
ƑĿƎūƑƥū� ƭŠ� ƎĿČČūŕū� ĚƙĚŞƎĿū� ČūŠČƑĚƥūȦ� ?� ƙƥîƥî� îŠîŕĿǕǕîƥî� ŕî� ēūŞîŠēî� ēĿ� ƭŠ
ČŕĿĚŠƥĚ�ƑĿǄūŕƥî�î�ƭŠ�ĺūƥĚŕ�ƎūČū�ƎƑĿŞî�ēĚŕŕî�ƎƑĚŠūƥîǕĿūŠĚȠ�Tŕ�ƙĚƑǄĿǕĿū�ēĿ�ŕîǄîĳĳĿū�Ě
ČîŞċĿū� ēĚŕŕî� ċĿîŠČĺĚƑĿî� ǄĿĚŠĚ� ĚĲĲĚƥƥƭîƥū� ƥƭƥƥĿ� Ŀ� ĳĿūƑŠĿ� ū� ċĿƙūĳŠî� ƑĿČĺĿĚēĚƑŕūȧ
¹îŕĚ�ƑĿČĺĿĚƙƥî�ĺî�ƑĿČĚǄƭƥū�ĿŠ�ŞĚŠū�ēĿ�ƭŠ�îŠŠū�ƎĿƴ�ēĿ�ǧǧȦǪǦǦ�ǄĿƙƭîŕĿǕǕîǕĿūŠĿȦ�gî
ƙƥƑƭƥƥƭƑî� ĿŠ� ƐƭĚƙƥĿūŠĚ� îēūƥƥîǄî� ĳĿā� ēî� ƥĚŞƎū� ƭŠî� ƎūŕĿƥĿČî� îŞċĿĚŠƥîŕĚ� ƎĚƑ� Ŀŕ
ŕîǄîĳĳĿū�ēĚŕŕî�ċĿîŠČĺĚƑĿî�Ě�ČūŠ�ŕî�ƙƭî�ƑĿƙƎūƙƥî�ēĿ�ƥƑîƙƎîƑĚŠǕî�ĺî�ČūŠƐƭĿƙƥîƥū
ŠūŠ�ƙūŕū� Ŀŕ�ČŕĿĚŠƥĚ� ĿŠƥĚƑĚƙƙîƥūȡ�Şî�ŠĚ�ĺî�ĲîƥƥĿ�ƎƑūƎƑĿ�ŞūŕƥĿ�îŕƥƑĿȡ�ēĿǄĚŠƥîŠēū�ƭŠ
ŞūēĚŕŕū�ēĿ�ǄĿƑƥƭūƙĿƥā�Ě�ČūŕŕĚǕĿūŠîŠēū�ƑĚČĚŠƙĿūŠĿ�ƎūƙĿƥĿǄĚ�ƙƭŕ�ƥĚŞîȦ
¤ĿîƙƙƭŞĚŠēūȡ�îƥƥƑîǄĚƑƙū�ƭŠ�ƙĚƑǄĿǕĿū�ĚĲĲĿČĿĚŠƥĚ�ēĚŕŕĚ�ƑĿƙūƑƙĚ�ŕɄĺūƥĚŕ�ĺî�ēĿŞĿŠƭĿƥū
Ŀ� ČūƙƥĿ� ēĿ� ĳĚƙƥĿūŠĚȡ� îƭŞĚŠƥîƥū� ŕî� ČŕĿĚŠƥĚŕîȡ� ŞĿĳŕĿūƑîƥū� ŕî� ƙƭî� ĿŞŞîĳĿŠĚȡ
ČūŠƥƑĿċƭĿƥū�îŕŕî� ƑĿēƭǕĿūŠĚ�ēĿ�ĚƙƥĚƑŠîŕĿƥā�ƙƭŕŕɄîŞċĿĚŠƥĚȡ� ČūŠƐƭĿƙƥîƥū�ƭŠ�ŞĿĳŕĿūƑĚ
ƎūƙĿǕĿūŠîŞĚŠƥū�ƙƭŕ�ŞĚƑČîƥūȦ

��
×ĚŠĚƑēŉȠ�TŞƎîƑîƥĚ�î�ČĺĿĚēĚƑĚ

�(.1-.�K
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 ĿŠƐƭĚ�ĳĿūƑŠĿ�ƎĚƑ
ČūƙƥƑĿŠĳĚƑǄĿ�
î�ƑĿĲŕĚƥƥĚƑĚȦ

¤ĿƎîƑƥĿîŞū�ĿŠƙĿĚŞĚȡ
ƑĿƎîƑƥĿîŞū�ūƑî�ēî�ƐƭĿȦ

¹ƑîƙĲūƑŞî�Ŀŕ�ƥĚŞƎū�ƥƑîƙČūƑƙū�ŠĚŕŕî
ƥƭî� ƙƥƑƭƥƥƭƑî�îŕċĚƑĳĺĿĚƑî� ĿŠ� ǄîŕūƑĚȡ� ŠūŠ
ĿŠ�ƭŠ�ƙĚŞƎŕĿČĚ�ƙūĳĳĿūƑŠūȦ
¹ƑîƙŞĚƥƥĚƑĚ� Ě� ĿŠƙĚĳŠîƑĚ� Ŀ� ƎƑūƎƑĿ� ǄîŕūƑĿ
ƙČîƥĚŠĚƑîŠŠū�ŕî�ƙČĿŠƥĿŕŕî�ƎĚƑ�ĲîƑ�ƑĿƎîƑƥĿƑĚ
Ŀŕ�ŞūƥūƑĚ�ēĚŕŕɄĿŠēƭƙƥƑĿî�ƥƭƑĿƙƥĿČîȦ

�� Čūƙî� ƎūƙƙūŠū� ƎūƑƥîƑƥĿ� ƐƭĚƙƥĚ
ƑĿĲŕĚƙƙĿūŠĿȧ
¡ƑūǄî� îē� îƎƎŕĿČîƑĚ� Ŀ� ČĿŠƐƭĚ� ƎƑĿŠČĿƎĿ
ċîƙĿŕîƑĿ� ēĿ� ƭŠî� ĳĚƙƥĿūŠĚ� ƙūƙƥĚŠĿċĿŕĚ� Ě
ūƥƥĚƑƑîĿ� ŕî� ŞîƙƙĿŞî� ĚƙƎƑĚƙƙĿūŠĚ� ēĿ
ĳĿƭƙƥū� ŞĿǊ� ƥƑî� ĳƑĚĚŠȡ� ĚŕĚĳîŠǕîȡ
ƥĚČŠūŕūĳĿîȡ� ƐƭîŕĿƥā� Ě� ƙūēēĿƙĲîǕĿūŠĚ� ēĚŕ
ČŕĿĚŠƥĚȦ
¤ĿČūƙƥƑƭĿîŞū�Ŀŕ�ƙĚƥƥūƑĚ�ƥƭƑĿƙƥĿČūȦ�
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ƥĺĚĳƑĚĚŠĳūîŕ ǅǅǅȦƥĺĚĳƑĚĚŠĳūîŕȦČūŞ ¹ĺĚ�HƑĚĚŠ�Hūîŕ ĿŠĲūʀƥĺĚĳƑĚĚŠĳūîŕȦČūŞ

� � ¹ĺĚ� HƑĚĚŠ� Hūîŕ� ĩ� ƭŠ� ƎƑūĳĚƥƥū� ČĺĚ� ŠîƙČĚ� ČūŠ� ŕɄĿŠƥĚŠƥū� ēĿ� ƎƑūŞƭūǄĚƑĚ� ŕū
ƙǄĿŕƭƎƎū�ƙūƙƥĚŠĿċĿŕĚ�ēĚŕŕĚ�îƥƥĿǄĿƥā�ŕĚĳîƥĚ�îŕ�ŞūŠēū�ēĚŕ�ƥƭƑĿƙŞūȦ�
gɄĿŞƎŕĚŞĚŠƥîǕĿūŠĚ� ēĿ� ŕĿŠĚĚ� ĳƭĿēî� ƑĿƥĚŠƭƥĚ� ĲūŠēîŞĚŠƥîŕĿ� ƎĚƑ� ČūƙƥƑƭĿƑĚ� ƙūŕĿēĚ
ĲūŠēîŞĚŠƥîȡ�ĺîŠŠū�ČîƑîƥƥĚƑĿǕǕîƥū�Ŀŕ�ƎĚƑČūƑƙū�ǄĚƑƙū�Ŀŕ�ƙƭČČĚƙƙū�ēĚŕŕĚ�îǕĿĚŠēĚȹ
ČŕĿĚŠƥĿ�ƥîŠƥū�ēî�ēĿǄĚŠƥîƑŠĚ�Ŀŕ�ƎƑūƎƑĿū�ƎƭŠƥū�ēĿ�ĲūƑǕîȦ�

sĚŕ�ČūƑƙū�ēĚŕ�ƙƭū�ƙǄĿŕƭƎƎū�¹ĺĚ�HƑĚĚŠ�Hūîŕ�ĺî�ĿŠƥƑūēūƥƥū�ČūŠČĚƥƥĿ�ĿŠŠūǄîƥĿǄĿ�ƎĚƑ
ƙƭƎƎūƑƥîƑĚ�ŕĚ�ƙƥƑƭƥƥƭƑĚ�ƑĿČĚƥƥĿǄĚ�î�ČūŠČĚƎĿƑĚ�ŕî�ƥƭƥĚŕî�ƎĚƑ�ŕɄîŞċĿĚŠƥĚ�ŠūŠ�ČūŞĚ
ƭŠ�ǄĿŠČūŕūȡ�Şî�ČūŞĚ�ƭŠî�ƑĿƙūƑƙî�ēî�ČƭĿ�ƥƑîƑƑĚ�ēĚĳŕĿ�ūƥƥĿŞĿ�ǄîŠƥîĳĳĿ�ČūŞƎĚƥĿƥĿǄĿȦ
T�ƙĚƑǄĿǕĿ�ǄĚŠĳūŠū�ūĲĲĚƑƥĿ�ƎƑĿŠČĿƎîŕŞĚŠƥĚ�ĿŠ�ƑĚŞūƥū�îƥƥƑîǄĚƑƙū�ǄĿēĚūȹČūŠĲĚƑĚŠǕĚ
ČūŠ� ĳŕĿ� ƭĲĲĿČĿ� ČĚŠƥƑîŕĿȡ� ĚƙƙĚŠēū� ŠūĿ� ƙƥĚƙƙĿ� ȹ� ĿŠ� ƎƑĿŞĿƙ� ȹ� Ŀ� ƎƑūŞūƥūƑĿ
ēĚŕŕȪĿŠŠūǄîǕĿūŠĚ� Ě� ēĿĳĿƥîŕĿǕǕîǕĿūŠĚȦ� �ŕŕɄūČČūƑƑĚŠǕî� Ě� ƙƭ� ƑĿČĺĿĚƙƥî� ēĚŕ� ČŕĿĚŠƥĚȡ
ǄĚŠĳūŠū� ƎƑūĳƑîŞŞîƥĿ� ƎĚƑČūƑƙĿ� ēĿ� îČČūŞƎîĳŠîŞĚŠƥū� ĿŠ� ŕūČū� ƎĚƑ� ĲîǄūƑĿƑĚ
ŕɄĿŠƥĚƑîǕĿūŠĚ�ČūŠ�ĳŕĿ�ūƑĳîŠĿ�ēĿ�ēĿƑĚǕĿūŠĚ�îǕĿĚŠēîŕĚ�Ě�ŕū�ƙƥîĲĲȦ������

� Tŕ� ŠūƙƥƑū� ƎƑūĳĚƥƥū� ČūŠƙĿƙƥĚ� ŠĚŕ� ēîƑĚ� ŕî� ƎūƙƙĿċĿŕĿƥā� î� ƥƭƥƥĿ� ĳŕĿ� ĿŞƎƑĚŠēĿƥūƑĿ
ČūĿŠǄūŕƥĿ� ŠĚŕ� ƙĚƥƥūƑĚ� ƥƭƑĿƙƥĿČūȡ� ēĿ� ĚƙƙĚƑĚ� ƎîƑƥĚ� îƥƥĿǄî� ƎĚƑ� Ŀŕ� ƑîĳĳĿƭŠĳĿŞĚŠƥū� ēĿ
ūċĿĚƥƥĿǄĿ�ČūŞƭŠĿȠ�ČƑĚƙČĿƥî�ĚČūŠūŞĿČîȡ�ƥƭƥĚŕî�ēĚŕŕɄîŞċĿĚŠƥĚȡ�ƎƑūĳƑĚƙƙū�ƙūČĿîŕĚȦ�Tŕ
ƥƭƑĿƙŞū� ĩ� ƭŠ� ƙĚƥƥūƑĚ� ƥƑîƙǄĚƑƙîŕĚ� îŕŕɄĚČūŠūŞĿî� Ěē� ĩ� ĿŠ� ĳƑîēū� ēĿ� ĳĚŠĚƑîƑĚ
ČūŠƙîƎĚǄūŕĚǕǕî� ēî� îŞċū� Ŀ� ŕîƥĿ� ēĚŕŕî� ēūŞîŠēî� Ě� ēĚŕŕɄūĲĲĚƑƥîȦ� T� ŞƭƥîŞĚŠƥĿ� ēĿ
ƑîƎƎūƑƥū�ƥƑî�ŕɄĿŞƎîƥƥū�ēĚŕŕɄîǕĿĚŠēî�ƙƭŕŕɄîŞċĿĚŠƥĚ�Ě�ŕĚ�ƙƭĚ�ČîƎîČĿƥā�ČūŞƎĚƥĿƥĿǄĚ
ƙƭŕ�ŞĚƑČîƥū�ƙūŠū�ĿŠ�ČūŠƥĿŠƭî�ĚǄūŕƭǕĿūŠĚ�Ě�ēĚČĿēĚƑĚ�ēĿ�ČūĳŕĿĚƑĚ�Ŀ�ċĚŠĚĲĿČĿ�ČĺĚ�ŠĚ
ēĚƑĿǄîŠū� ĩ� ƭŠɄūƎƎūƑƥƭŠĿƥā� ČĺĚ� ŠūĿ� ǄūƑƑĚŞŞū� ĲūƙƙĚ� îŕŕî� ƎūƑƥîƥî� ŠūŠ� ƙūŕū� ēĚĿ
ǄĚƑƥĿČĿ� ēĚČĿƙĿūŠîŕĿȦ� gî� ŠūƙƥƑî� ǄĿƙĿūŠĚ� ĩ� ƙūƙƥĚŠƭƥî� ēî� ƙūŕĿēĚ� ċîƙĿ� ĲūŠēîƥĚ� ƙƭ
ūċĿĚƥƥĿǄĿ� ċĚŠ� ēĚĲĿŠĿƥĿȡ� ŞĿƙƭƑîċĿŕĿȡ� ƑîĳĳĿƭŠĳĿċĿŕĿ� Ě� ČĿƑČūƙČƑĿƥƥĿ� ĿŠ� ƭŠū� ƙƎĚČĿĲĿČū
ƙƎîǕĿū�ƥĚŞƎūƑîŕĚȦ�GūƑŞîǕĿūŠĚ�Ě�ƎƑūĲĚƙƙĿūŠîŕĿƥā�îČČūŞƎîĳŠîŠū�Ŀ�ŠūƙƥƑĿ�ČŕĿĚŠƥĿȡ
ƙĚŠǕî� îŕČƭŠ� ǄĿŠČūŕū� ū� ċîƑƑĿĚƑî� ĳĚūĳƑîĲĿČîȡ� ƎĚƑ� ŕî� ƑĚîŕĿǕǕîǕĿūŠĚ� ēĿ� ƐƭĚƙƥū
ƎƑūĳĚƥƥū�ĿŠƥĚƑŠîǕĿūŠîŕĚȦ

~ĲĲƑĿîŞū� Ŀŕ� ŠūƙƥƑū� ƙƭƎƎūƑƥū� î� ƥƭƥƥĿ� ĳŕĿ� ĿŞƎƑĚŠēĿƥūƑĿ� ČĺĚ� îƥƥƑîǄĚƑƙū� Ŀŕ� ƎƑūƎƑĿū
ŕîǄūƑū� ǄūĳŕĿūŠū� ŠūŠ� ƙūŕū� ĲîƑĚ� ŕî� ēĿĲĲĚƑĚŠǕîȡ� Şî� îŠČĺĚ� ĚƙƙĚƑĚ� ƙČĚŕƥĿ� ČūŞĚ
ŞūēĚŕŕū�ēî�ƙĚĳƭĿƑĚȦ
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� � ɁT� ǄĿîĳĳĿ� ĿŠƥĚƑČūŠƥĿŠĚŠƥîŕĿȡ� ŕî
ċĚŕŕĚǕǕî�ēĚĿ�ƎîĚƙîĳĳĿȡ�ŕî�ƎîƙƙĿūŠĚ
ƎĚƑ�ŕĚ�ĳƑîŠēĿ�ŞĚƥƑūƎūŕĿ�Ě�ŕĚ�ēĿǄĚƑƙĚ
ČƭŕƥƭƑĚ� ƙūŠū� ēî� ƙĚŞƎƑĚ� ƙƥîƥĿ� Ŀŕ
ŞūƥūƑĚ�ƥƑîĿŠîŠƥĚ�ČĺĚ�ŞĿ�ĺî�ƙƎĿŠƥū
îē� ūƙƙĚƑǄîƑĚ� Ŀŕ� ŞūŠēū� ČūŠ� ūČČĺĿ
ēĿǄĚƑƙĿȦ

'ƭƑîŠƥĚ� Ŀŕ� ƎĚƑĿūēū� ǄĿƙƙƭƥū� ĿŠ
 îŠîēîȡ� ēĿ� ĲƑūŠƥĚ� ŕĚ� ČîƙČîƥĚ� ēĚŕ
sĿîĳîƑîȡ� ŞĿ� ƙūŠ� ƑĚƙî� ČūŠƥū� ČĺĚ
îǄƑĚĿ� Ǝūƥƭƥū� ĲūŠēĚƑĚ� ƐƭĚƙƥî� ŞĿî
ƎîƙƙĿūŠĚ� ČūŠ� ŕɄĿŠƥĚƑĚƙƙĚ� ǄĚƑƙū� ŕĚ
ČĚƑƥĿĲĿČîǕĿūŠĿ�îŞċĿĚŠƥîŕĿȦ�

¬ūŠū�Čūƙŉ�ŠîƥĿ�ēĚĿ�ƎîƑîŕŕĚŕĿƙŞĿ�ČūŠ
ƥƭƥƥū�ČĿŹ�ČĺĚ�ƎƭŹ�ČƑĚîƑĚ�ǄîŕūƑĚ�ƎĚƑ
ƭŠɄîǕĿĚŠēî� Ěē� ĩ� ƎūƙƙĿċĿŕĚ
ƎƑūŞƭūǄĚƑĚ� ƙƭŕ� ƥĚƑƑĿƥūƑĿū� ƎĚƑ
ƑĿēƭƑƑĚ�Ŀŕ�ēĿǄîƑĿū�ƭūŞūȹŠîƥƭƑîȦ

'î�ŕŉȡ�Ŀŕ�ŠūŞĚ�¹ĺĚ�HƑĚĚŠ�Hūîŕȡ�ČĺĚ
ŠîƙČĚ� ēîŕŕî� ŞĿî� ǄĿƙĿūŠĚ� ēĿ� ČūŞĚ
ēūǄƑĚċċĚ� ĚƙƙĚƑĚ� Ŀŕ� ŞūŠēū
ēĚŕŕɄĿŠēƭƙƥƑĿî� ƥƭƑĿƙƥĿČîȠ� ƙūƙƥĚŠĿċĿŕĚ
Ě�ēƭƑîƥƭƑî�ŠĚŕ�ƥĚŞƎūȦȩ
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�ŕŕ�ƑĿĳĺƥƙ�ƑĚƙĚƑǄĚēȦ�¹ƭƥƥĿ�Ŀ�ēĿƑĿƥƥĿ�ƙūŠū�ƑĿƙĚƑǄîƥĿȦ�?�ǄĿĚƥîƥî�ƐƭîŕƙĿîƙĿ�ƭƥĿŕĿǕǕîǕĿūŠĚȡ�ƥūƥîŕĚ�ū�ƎîƑǕĿîŕĚȡ�ēĚĿ�ČūŠƥĚŠƭƥĿ�ĿŠƙĚƑĿƥĿ�ŠĚŕ�ƎƑĚƙĚŠƥĚ�ūƎƭƙČūŕūȡ�ĿǄĿ�ĿŠČŕƭƙî
ŕî�ŞĚŞūƑĿǕǕîǕĿūŠĚȡ�ƑĿƎƑūēƭǕĿūŠĚȡ�ƑĿĚŕîċūƑîǕĿūŠĚȡ�ēĿĲĲƭƙĿūŠĚ�ū�ēĿƙƥƑĿċƭǕĿūŠĚ�ēĚĿ�ČūŠƥĚŠƭƥĿ�ƙƥĚƙƙĿ�ŞĚēĿîŠƥĚ�ƐƭîŕƭŠƐƭĚ�ƎĿîƥƥîĲūƑŞî�ƥĚČŠūŕūĳĿČîȡ�ƙƭƎƎūƑƥū
ū�ƑĚƥĚ�ƥĚŕĚŞîƥĿČîȡ�ƙĚŠǕî�ƎƑĚǄĿî�îƭƥūƑĿǕǕîǕĿūŠĚ�ƙČƑĿƥƥî�ēî�ƎîƑƥĚ�ēĚĿ�¬ūČĿ�ĲūŠēîƥūƑĿ�ēĚŕ�ƎƑūĳĚƥƥū�¹ĺĚ�HƑĚĚŠ�HūîŕȦ��




