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AZ]Zevg��aZm\Z]b
GZjbkb�i�^]hlh\e_gh�aZ�}^bghx�ko_fhx�� jhaf�s_gh�m kbkl_fZlbqghfm

ihjy^dm��;�evr� ^_lZevgm� �gnhjfZp�x�sh^h� hdj_fbo� \b^�\� fh`gZ� agZclb� m
h]ey^Zo� o�jhil_jhnZmgb�MdjZ�gb� � kmf�`gbo�l_jblhj�c��^h�ydbo� \�^ghkylvky
ijZp��Dmayd�gZ�>��@��:[_e}gp_\Z�� Ihih\Z�>�@��Klj}edh\Z�>��@��DjhqdZ�>��@��AZ
hklZgg�� d�evdZ� jhd�\� a¶y\bebky� gh\�� ^Zg��sh^h� nZmgb� dZ`Zg�\� hdj_fbo� j_�
]�hg�\��maZ]Zevg_g��m a[�jdZo�³/\jhi_ckvdZ�G�q� dZ`Zg�\� \ MdjZ�g�� ¶��´� >��@�
³KkZ\p��MdjZ�gb�i�^�hohjhghx�;_jgkvdh��dhg\_gp��´�>��@�� �F�]jZp�cgbc�klZ�
lmk�dZ`Zg�\�MdjZ�gb��>��@��>ey�jy^m�\b^�\�him[e�dh\Zgh�h]ey^b��o�agZo�^hd�\
MdjZ�g���Z kZf_��^ey�i�^dh\bd�\�>�������@��rbjhdh\moZ�>��@��i_j]ZqZ�i�\g�qgh]h
lZ�^h\]h\moh��g�qgbp��>������@�lZ��g��>��@�

FZib�i�^]hlh\e_gh�gZ�hkgh\�� qbk_evgbo� e�l_jZlmjgbo�^`_j_e� a mjZom�
\Zggyf�mlhqg_gv��sh�aZijhihgh\Zg��1� AZ]hjh^gxdhf�\ j_amevlZl��i_j_\bagZ�
q_ggy�gZy\gh]h�\ MdjZ�g��mkvh]h�gZy\gh]h� dhe_dp�cgh]h�fZl_j�Zem� >���� ����
���@�� Z lZdh`� j_amevlZl�\� l_j_gh\bo� ^hke�^`_gv� Z\lhj�\� pvh]h� a\_^_ggy� lZ
mkgbo�ih\�^hfe_gv� dhe_]��I_\g�� ljm^ghs��ij_^klZ\ey}� dZjlm\Zggy� agZo�^hd
fhjnheh]�qgh�[ebavdbo�\b^�\��ydbo�^h�g_^Z\gvh]h� qZkm� jha]ey^Zeb� yd� h^bg
\b^��\mkZl��g�qgbp���\moZg��lhsh���ijbcgyl��lml�ih]ey^b�gZ� �o�ihrbj_ggy�lZ
\�^ghkgm�qbk_evg�klv�[Zamxlvky�i_j_\Z`gh�gZ�dhe_dp�cgbo�ajZadZo��>ey� hd�
j_ke_ggy�agZo�^hd�\b^�\�]jmib�0��P\VWDFLQXV�EUDQGWLL��dj�f�ZgZe�am� mdjZ�gkv�
dbo�dhe_dp�c�>�������@��\bdhjbklZgh�ijZpx�Klj}edh\Z�>��@�

I�̂ dh\bdb�lZ�^h\]hdjbeb��5KLQRORSKXV�HW�0LQLRSWHUXV�
I�^dh\bd�fZebc��5KLQRORSKXV�KLSSRVLGHURV�
E�lm\Zggy� < AZdZjiZll��� Ih^�ee��� Djbfm
hk_ey}lvky� \ j�aghfZg�lgbo� i�̂ a_f_eeyo�
]jhlZo��gZ�]hjbsZo��<b\h^dh\��dhehg���g_\_�
ebd���^h�^_d�evdho�^_kyld�\�kZfbpv�
Abf�\ey� Abfh\bfb� koh\bsZfb� kem]mxlv
j�aghfZg�lg�� i�^a_fg�� ihjh`gbgb� a l_fi_�
jZlmjhx�[ebavdh ��qK�� =�[_jgmxq�� l\Zjbgb
jhalZrh\mxlvky� ihh^bgp�� Z[h� ]jmiZfb� ^h
d�evdho� ^_kyld�\� hkh[bg��sh�\bkylv� gZ� \�̂ �
klZg���±���kf�h^bg�\�̂ �h^gh]h�
Jykg�klv� Qbk_evgbc��GZ�Ih^�ee��} ^hf�gZglhf�abfh\bo�i_q_jgbo�m]jmih\Zgv�
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I�^dh\bd�\_ebdbc��5KLQRORSKXV�IHUUXPHTXLQXP�
E�lm\Zggy� <�̂ hfbc� a AZdZjiZlly� lZ�Djbfm�� Hk_ey}lvky� \ dZf_ghehfgyo�� i_q_jZo�
]jhlZo��gZ�]hjbsZo��Nhjfm}�dhehg���d�evd�klx�^h�d�evdho� khl_gv�hkh[bg��\ ydbo�hkh�
[bgb�qZkl�r�aZ�\k_�jhalZrh\mxlvky�gZ�\�̂ klZg��d�evdho�kZglbf_lj�\�h^gZ�\�̂ �h^gh��
Abf�\ey� I�̂ �qZk�]�[_jgZp���\bdhjbklh\mxlv
\bdexqgh� i�̂ a_fg�� koh\bsZ� a ^hkblv� \bkh�
dbfb�ihdZagbdZfb�l_fi_jZlmjb��Abfh\��kdm�
iq_ggy�gZjZoh\mxlv�^h�d�evdho� khl_gv� hkh�
[bg��JhalZrh\mxlvky� i�̂ � qZk� ]�[_jgZp��� ih�
h^bgp��� g_s�evgbfb� ]jmiZfb� Z[h� ^hkblv
s�evgh���±��kf��h^bg�[�ey�h^gh]h�
Jykg�klv� <�̂ ghkgh� qbk_evgbc� \b �̂� amklj��
qZ}lvky� j_]meyjgh��< Djbfm�\b^� } h^gbf� a
^hf�gZgl�\�abfh\bo�i_q_jgbo�m]jmih\Zgv�

I�^dh\bd�i�\ _̂ggbc��5KLQRORSKXV�HXU\DOH�
E�lm\Zggy� AZ]Zehf�agZo�^db�\b^m�fh`eb\��\ Djbfm��< �grbo�qZklbgZo� Zj_Zem�e�lg�
a\bqdb�ih^�[g��^h�a\bqhd�\_ebdh]h�i�̂ dh\hghkZ�
Abf�\ey� I�̂ �qZk�abf�\e��\bdhjbklh\m}�i_q_jg��koh\bsZ�
Jykg�klv� A l_jblhj���MdjZ�gb�\�̂ hfZ�ebr_���kmfg�\gZ�agZo�^dZ�m DZjZ^Za��

I�^dh\bd�F_]_ey��5KLQRORSKXV�PHKHO\L�
E�lm\Zggy� >hklh\�jgbo�agZo�̂ hd�gZ�l_jblhj���MdjZ�gb�g_fZ}�� Ze_�fh`eb\���< �grbo
qZklbgZo�\b �̂gZ^Z}�i_j_\Z]m�i_j_^]�jgbf� l_jblhj�yf��ihk_eyxqbkv�m i�̂ a_f_eeyo� lZ
gZ�]hjbsZo��FZl_jbgkvd��dhehg���²�^_kyldb�Z[h�khlg��hkh[bg�
Abf�\ey� I�̂ �qZk�]�[_jgZp���amklj�qZ}lvky�\ j�agbo�i_q_jgbo�koh\bsZo�
Jykg�klv� < MdjZ�g��\�̂ hfZ�ebr_�h^gZ�\dZa�\dZ�>��@�gZ�agZo�̂ dm�\ Djbfm�

>h\]hdjbe�a\bqZcgbc��0LQLRSWHUXV�VFKUHLEHUVLL�
E�lm\Zggy� =jhlb��i_q_jb�lZ�dZf_ghehfg��AZdZjiZlly�lZ�Djbfm��E�lg��kdmiq_ggy�[meb
ij_^klZ\e_g��[Z]Zlhlbkyqgbfb�dhehg�yfb�
Abf�\ey� Hk�ebc�� ^ey� aZdZjiZlkvdbo� ihim�
eyp�c� \�̂ hf�� ehdZevg�� f�]jZp���� GZ� abf�\e�
hk_ey\ky� \ i_q_jZo� � rlmqgbo� i�̂ a_f_eeyo�
G_\�̂ hfbf� aZebrb\ky� f�]jZp�cgbc� klZlmk
djbfkvdbo�ihimeyp�c�
Jykg�klv� GZ�ihqZldm�;;�kl��\�̂ hfbc�yd�\b �̂
sh� ml\hjx\Z\� [Z]Zlhlbkyqg�� dhehg���� AZ
hklZgg�����jhd�\�\ MdjZ�g��g_�\�̂ f�q_gbc�
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G�qgbp���0\RWLV�HW�/HXFRQRH�
G�qgbpy�]hkljh\moZ��0\RWLV�EO\WKLL�
E�lm\Zggy� < MdjZ�g��\�̂ hfbc� a AZdZjiZlly
lZ�Djbfm��E�lg�� kdmiq_ggy�gZjZoh\mxlv� \�̂
^_kyld�\�^h�[Z]Zlvho� khl_gv�hkh[bg��m i_q_�
jZo��dZf_ghehfgyo��]jhlZo��gZ� ]hjbsZo��Ml�
\hjx}�f�rZg��dhehg���a 0\RWLV�P\RWLV�
Abf�\ey� Hk�ebc�\b �̂�hdj_f��ihimeyp���a^�c�
kgxxlv� g_\_ebd�� k_ahgg�� f�]jZp���� Abfmxlv
m i_q_jZo�� rlmqgbo�i�̂ a_f_eeyo�
Jykg�klv� A\bqZcgbc�\b �̂

G�qgbpy�\_ebdZ��0\RWLV�P\RWLV�
E�lm\Zggy� Ihrbj_gbc� gZ� aZoh^�� MdjZ�gb�
E�lg��kdmiq_ggy�gZjZoh\mxlv�\�̂ �^_kyld�\�^h
[Z]Zlvho� khl_gv� hkh[bg�� jhalZrh\mxlvky� m
i_q_jZo�� dZf_ghehfgyo�� kd_evgbo� s�ebgZo�
]jhlZo��gZ�]hjbsZo��Ml\hjx}�f�rZg��dhehg��
a 0\RWLV�EO\WKLL�
Abf�\ey� Hk�ebc�\b �̂�sh�ih^_dm^b�a^�ckgx}
ihj�\gygh�g_\_ebd��k_ahgg��f�]jZp����GZ�ab�
f�\e��amklj�qZ}lvky�\ i�̂ a_f_eeyo��^_�fh`_
ml\hjx\Zlb�agZqg��kdmiq_ggy�
Jykg�klv��< f_`Zo�l_jblhj���k\h]h�jhaih\�
kx^`_ggy�²�a\bqZcgbc�\b^�

G�qgbpy�^h\]h\moZ��0\RWLV�EHFKVWHLQLL�
E�lm\Zggy� H^bghqgbo� hkh[bg� \by\e_gh� \
i_q_jZo� lZ� ^mieZo� ^_j_\� Of_evgbqqbgb�� AZ�
dZjiZlly�� L_jghi�eey�� Fh`eb\�� agZo�̂ db� \
�grbo�h[eZklyo�Ijb^g�kljh\¶y�
Abf�\ey� H^bghdbo�hkh[bg� agZc^_gh�\ i�̂ a_�
f_eeyo�Ev\�\sbgb��L_jghi�eey��AZdZjiZlly�lZ
1\Zgh�NjZgd�\sbgb�
Jykg�klv� J�̂ d�kgbc� \b^�� < MdjZ�gb� \�̂ hfh
ebr_�[ebavdh����agZo�̂ hd�
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G�qgbpy�\�cqZklZ��0\RWLV�QDWWHUHUL�
E�lm\Zggy� G_qbke_gg�� agZo�̂ db� hohiex�
xlv�[�evr�klv�j_]�hg�\�MdjZ�gb��E�lg��koh\b�
sZ�²�^mieZ�^_j_\��i_q_jb�
Abf�\ey� GZ� abf�\e�� ihh^bghdbo� hkh[bg
agZc^_gh�gZ�Ev\�\sbg��� AZdZjiZll��
Jykg�klv� J�̂ d�kgbc�\b^��\ MdjZ�g��\�̂ hfh���
j_}kljZp����<k��agZo�^db��aZ�h^gbf�\bgyldhf�
ij_^klZ\e_g��h^bghqgbfb�hkh[bgZfb�

G�qgbpy�ljbdhe�jgZ��0\RWLV�HPDUJLQDWXV�
E�lm\Zggy� AgZc^_gbc� \ AZdZjiZll��� ;mdh�
\bg��� Djbfm�� <�̂ hf�� fZl_jbgkvd�� dhehg���
kobevg�� ^h� hk_e_ggy� a i�̂ dh\hghkhf� \_eb�
dbf��Koh\bsZ�²�]hjbsZ��]jhlb��i_q_jb�
Abf�\ey� <abfdm� agZc^_gbc�\ AZdZjiZll�� lZ
;mdh\bg�� m ijbjh^gbo� � rlmqgbo� i�̂ a_f_e�
eyo��<k��agZo�^db�²�ihh b̂ghd��hkh[bgb�
Jykg�klv� J�̂ d�kgbc� \b^�� \�̂ hfh� ebr_� [eb�
avdh����j_}kljZp�c�

G�qgbpy�i�\g�qgZ��0\RWLV�EUDQGWLL�
E�lm\Zggy� Hk_ey}lvky� \ j�agbo� qZklbgZo
[m^�\_ev��\ ^mieZo�
Abf�\ey� Hk�ebc�\b �̂�gZ�abf�\ex�hk_ey}lvky
\ ijbjh^gbo�lZ�rlmqgbo�i�̂ a_f_eeyo�
Jykg�klv� <�̂ hfh� d�evdZ� agZo�^hd� \ DZjiZ�
lZo��Ev\h\��lZ�Ih^�ee���Qbk_evg�klv�gbavdZ�

G�qgbpy�\mkZlZ��0\RWLV�P\VWDFLQXV�
E�lm\Zggy� GZ� kvh]h^g�� agZo�̂ db� hohiex�
xlv� i�\^_gv� MdjZ�gb�� Hk_ey}lvky� \ j�agbo
qZklbgZo�[m^�\_ev��^mieZo�
Abf�\ey� Hk�ebc� \b �̂� gZ� abf�\e�� amklj�qZ�
}lvky�\ ijbjh^gbo�lZ�rlmqgbo�i�̂ a_f_eeyo�
Jykg�klv� Jhaih\kx^`_gbc�\b^��Zj_Ze�lbih�
\h�� nhjfb� aZcfZ}� aZo�̂ � MdjZ�gb�� Z nhjfb
DXUDVFHQV�²�i�\^_ggbc�ko�̂ �
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G�qgbpy�\h^ygZ��/HXFRQRH�GDXEHQWRQLL�
E�lm\Zggy� Amklj�qZ}lvky� ih� \k�c� l_jblhj��
MdjZ�gb�� dj�f� Djbfm�� Hk_ey}lvky� \ i�̂ a_�
f_eeyo��^mieZo��gZ� ]hjbsZo��E�lg�� kdmiq_g�
gy�±�^_d�evdZ�^_kyld�\�hkh[bg��M jhaih\kx^�
`_gg��ih\¶yaZgZ�a \h^hcfZfb��Ihex}�\ ijb�
\h^ghfm�rZj��ih\�ljy�
Abf�\ey� Hk�ebc�\b �̂� abfm}� \ j�agbo� i�̂ a_�
f_eeyo�a \bkhdbfb�ihdZagbdZfb�\heh]hkl��
Jykg�klv� A\bqZcgbc�\b �̂

G�qgbpy�^h\]hgh]Z��/HXFRQRH�FDSDFFLQLL�
E�lm\Zggy� Hk_ey}lvky� \ ijbjh^gbo� lZ� rlmqgbo� i�̂ a_f_eeyo�� kd_evgbo� lj�sbgZo�
Ihex}�gZ^�\h^hx��Abf�\ey� Abfm}�m j�aghfZg�lgbo�i�̂ a_fgbo�ihjh`gbgZo��Jykg�klv�
< MdjZ�g��agZo�̂ hd�g_fZ}��gZc[eb`q��±±�\ aZo�̂ g�c�Jmfmg���

G�qgbpy�klZ\dh\Z��/HXFRQRH�GDV\FQHPH�
E�lm\Zggy� <�̂ hf�� agZo�̂ db� \ MdjZ�g�� k\�̂ �
qZlv�ijh�hk_e_ggy�\b^m�\ ^mieZo�� i�̂ a_f_e�
eyo��<_ebd��e�lg�� kdmiq_ggy�g_\�̂ hf���FZl_�
jbgkvd��dhehg���fh`mlv�gZjZoh\m\Zlb�d�evdZ
^_kyld�\�hkh[bg��\ �grbo�qZklbgZo�Zj_Zem�²
khlg����Ijb\¶yaZgZ�^h�\h^hcf�
Abf�\ey� Hk�ebc�\b �̂� abfm}� \ j�agbo� i�̂ a_�
f_eeyo��ihh^bghdh�
Jykg�klv� J�̂ d�kgbc�\b^�

<moZg��lZ�rbjhdh\mob��3OHFRWXV�HW�%DUEDVWHOOD�
<moZgv�[mjbc��3OHFRWXV�DXULWXV�
E�lm\Zggy� Ihrbj_gbc� ih� \k�c� MdjZ�g��
K_eblvky�\ ^mieZo��^mieygdZo��j�agbo�qZklb�
gZo�[m^�\_ev�
Abf�\ey� Abfm}� m f�kpyo� e�lm\Zggy�� fh`_
amklj�qZlbky�m ^m`_�oheh^gbo�qZklbgZo�i�̂ �
a_f_ev�lZ�m s�ebgZo�[m^�\_ev�
Jykg�klv� G_qbk_evgbc�\b �̂� ijhl_� j_}kljm�
}lvky�j_]meyjgh�
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<moZgv�Z\klj�ckvdbc��3OHFRWXV�DXVWULDFXV�
E�lm\Zggy� <b^�\by\e_gh�gZ�l_jblhj���AZdZ�
jiZlly��IjbdZjiZlly��Ih^�ee���Djbfm� c kl_�
ih\�c�MdjZ�gb��Hk_eyxlvky� a\bqZcgh�\ ^mi�
eZo�� ^mieygdZo�� j�agbo� qZklbgZo� `bleh\bo
[m^�\_ev��koh\bsZo�i_q_jgh]h�lbim�
Abf�\ey� =�[_jgm}� ih[ebam� f�kpv� e�lgvh]h
hk_e_ggy��\ i�̂ a_f_eeyo��QZklh�\by\e_gbc� a
\moZg_f�[mjbf�
Jykg�klv� A\bqZcgbc��g_qbk_evgbc�\b^�

Rbjhdh\mo�}\jhi_ckvdbc��%DUEDVWHOOD�EDUEDVWHOOXV�
E�lm\Zggy� AgZc^_gh�m i_q_jgbo� koh\bsZo�
kd_evgbo�lj�sbgZo��gZ�]hjbsZo�� \ ^mieZo�gZ
l_jblhj��� aZo�̂ gh�� lZ� p_gljZevgh�� MdjZ�gb�
Djbfm��E�lg�� agZo�̂ db� ij_^klZ\e_g�� h^bgh�
dbfb�hkh[bgZfb�Z[h�]jmiZfb�^h����hkh[bg�
Abf�\ey� Hk�ebc�\b �̂�Abfm}�\ j�agh]h� jh^m
i�̂ a_f_eeyo���gh^��gZ�]hjbsZo�
Jykg�klv� <b^�^h\he��j_]meyjgh�amklj�qZ}lv�
ky��ijhl_�ch]h�qbk_evg�klv�g_\bkhdZ�

<_q�jgbp���1\FWDOXV�
<_q�jgbpy�fZeZ��1\FWDOXV�OHLVOHUL�
E�lm\Zggy� AgZc^_gbc� ih� \k�c� MdjZ�g��� \
kl_im�l�evdb�gZ�ijhevhl���Koh\bsZ�²�^mieZ�
^mieygdb�� E�lg�� kdmiq_ggy� ²� ^h� d�evdho
^_kyld�\�hkh[bg��Ml\hjxxlv�f�rZg�� dhehg��
a �grbfb�\_q�jgbpyfb�lZ�g_lhibjZfb�
Abf�\ey� F�]jm}� aZ� f_`�� MdjZ�gb�� I�agvh�
hk�gg��lZ�\_kgyg��agZo�^db�\ Djbfm�^ha\hey�
xlv�ijbimklblb�abf�\ex�gZ�i�\hkljh\��
Jykg�klv� Jhaih\kx^`_gbc�ih�\k�c�MdjZ�g��
Ze_�g_�qbk_evgbc�
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<_q�jgbpy�jm^Z��1\FWDOXV�QRFWXOD�
E�lm\Zggy� <b^� agZc^_gh� ih�\k�c� l_jblhj��
MdjZ�gb��Koh\bsZ�²�^mieZ��]hjbsZ�
QZklh�ml\hjx}�f�rZg��dhehg��� a �grbfb�\b�
^Zfb��E�lg��dhehg���±±�^h�d�evdho�khl�hkh[bg
±±�^h[j_�qmlb�m kml�gdZo�gZ�\�̂ ^Ze��
Abf�\ey� F�]jmxqbc�\b^��<�̂ f�q_gh�nhjfm�
\Zggy� hk�ebo� ihimeyp�c� �\ OZjdh\��� Db}\��
AZdZjiZll���Djbfm���sh�l�kgh�ih\¶yaZg��a mj�
[Zg�ah\Zgbfb�eZg^rZnlZfb�
Jykg�klv� A\bqZcgbc�\b �̂ ijbjh^gbo� lZ� mj�
[Zg�ah\Zgbo�eZg^rZnl�\�MdjZ�gb�

<_q�jgbpy�\_e_l_gkvdZ��1\FWDOXV�ODVLRSWHUXV�
E�lm\Zggy� Amklj�qZ}lvky� ih� \k�c� MdjZ�g��
dj�f� aZo�̂ gbo� h[eZkl_c�� Koh\bsZfb� qZklh
kem]mxlv� ^mieykl�� ^_j_\Z�� ^_� \�g� ml\hjx}
f�rZg��dhehg���a �grbfb�\b^Zfb�\_q�jgbpv� �
g_lhibj�\��1gdheb�aZk_ey}�[m^�\e��
Abf�\ey� F�]jmxqbc�\b^��Abfh\��agZo�^db�\
MdjZ�g��g_\�̂ hf��
Jykg�klv� < MdjZ�g��ebr_�a ���agZo�̂ hd�

G_lhibjb��3LSLVWUHOOXV�HW�+\SVXJR�
G_lhibj�[�ehkfm]bc��3LSLVWUHOOXV�NXKOLL�
E�lm\Zggy� >hg_^Z\gZ� ^m`_� j�̂ d�kgbc� \
MdjZ�g��\b^��HklZgg�f�qZkhf�aZj_}kljh\Zgbc
gZ� e�\h[_j_`g�c� MdjZ�g�� lZ� Ijb^g�ijh\¶��
Koh\bsZ�²�j�ag��qZklbgb�[m^�\_ev�
Abf�\ey� Ij_^klZ\e_gbc� hk�ebfb�ihimeyp��
yfb��sh� l�kgh�ih\¶yaZg�� a mj[heZg^rZnlhf�
Abfm}�ihh^bgp��Z[h�g_\_ebdbfb�]jmiZfb�
Jykg�klv� IjbimkdZ}lvky� >��@�� sh� \b^� klZ}
a\bqZcgbf�^ey�nZmgb�MdjZ�gb�



��

G_lhibj�e�kh\bc��3LSLVWUHOOXV�QDWKXVLL�
Abf�\ey� F�]jmxqbc� \b^��M AZdZjiZll�� \��
^hf��abfh\��agZo�̂ db�\ [m^�\eyo�
E�lm\Zggy� Amklj�qZ}lvky� ih� \k�c� MdjZ�g��
K_eblvky�\ ^mieZo�� gZ� ]hjbsZo��Kdmiq_ggy
²�\�̂ �^_kyld�\�^h�d�evdho�khl�hkh[bg��Ml\h�
jx}� f�rZg�� dhehg��� a �grbfb� \b^Zfb� g_lh�
ibj�\�lZ�\_q�jgbpv�
Jykg�klv� <e�ldm�a\bqZcgbc�\b^�

G_lhibj�dZjebd��3LSLVWUHOOXV�SLSLVWUHOOXV��
E�lm\Zggy� <e�ldm� ihrbj_gbc� ih� \k�c
MdjZ�g���Ml\hjx}�e�lg�� kdmiq_ggy� qbk_evg��
klx� ^h� d�evdho� khl_gv� hkh[bg�� K_eblvky� \
^mieZo��gZ� ]hjbsZo�� aZ�h[rb\dhx� [m^�\_ev�
\ ^mieZo��i�̂ �\�̂ klZehx�dhjhx�
Abf�\ey� F�]jmxqbc�\b^��<�̂ hf��ihh^bghd�
abfh\�� agZo�̂ db� \ [m^�\eyo� gZ� l_jblhj��� AZ�
dZjiZlly� lZ� m Djbfm�� AZ� f_`Zfb� MdjZ�gb
abfm}�\ i�̂ a_f_eeyo�
Jykg�klv� <e�ldm� a\bqZcgbc�\b^�^ey�ijbjh�
^gbo�� mj[Zg�ah\Zgbo�eZg^rZnl�\�

G_lhibj�]�jkvdbc��+\SVXJR�VDYLL�
E�lm\Zggy� < MdjZ�g�� \�̂ hfbc� l�evdb� aZ
agZo�̂ dZfb�\ Djbfm��Koh\bsZ�²� ]hjbsZ�lZ
kd_evg��lj�sbgb�
Abf�\ey� Abfh\bo� agZo�̂ hd�g_fZ}��>Zg��sh�
^h�f�]jZp�cgh]h�klZlmkm�\b^m�\�̂ kmlg��
Jykg�klv� Qbk_evg�klv�\ MdjZ�g��^m`_�gbav�
dZ�� AZ� \_kv� i_j�h �̂ ^hke�̂ `_gv� \�̂ hfh� ebr_
[ebavdh��±��j_}kljZp�c�

� P_c�\b �̂lml�hibkm}lvky�m ljZ^bp�cghfm�h[kya���lh[lh�\dexqZxqb�ch]h�h[b^\Z�\b^b�^\�cgbdb�
3LSLVWUHOOXV�SLSLVWUHOOXV�lZ�3LSLVWUHOOXV� S\JPDHXV�� PHGLWHUUDQHXV���< l_j_gh\bo�mfh\Zo� aZ�fhjnh�
eh]�qgbfb�hagZdZfb�p��\b^b�g_�jhaj�agyxlv��²�Ijbf��j_^�



��

Ebebdb�lZ�i_j]Zq���9HVSHUWLOLR�	�(SWHVLFXV�
Ebebd�^\hdhe�jgbc��9HVSHUWLOLR�PXULQXV�
E�lm\Zggy� E�lg��kdmiq_ggy� ±�^_d�evdZ�^_kyld�\�hkh[bg��Hk_ey}lvky�\ [m^�\eyo�� kd_�
evgbo�lj�sbgZo��j�̂ r_��\ ^mieZo��Ml\hjx}�f�rZg��dhehg���a �grbfb�\b^Zfb�
Abf�\ey� HklZgg�f�qZkhf�\�̂ f�q_gh� nhjfm�
\Zggy� hk�ebo� ihimeyp�c� \ mj[heZg^rZnl��
I�agvh�� hk_g�� \ f�klZo� fh`gZ� kihkl_j�]Zlb
l_jblhj�Zevgm�ih\_^�gdm�kZfp�\��sh�e�lZxlv
gZ�agZqg�c�\bkhl�� � \b^Zxlv�dhjhld��ihlm`g�
³lpbd �́gZ�qZklhl��a����d=p�
Jykg�klv� Jhaih\kx^`_gbc� � ^hkblv� a\bqZc�
gbc�ih�\k�c�l_jblhj���MdjZ�gb�\b^�

I_j]Zq�i�ag�c��(SWHVLFXV�VHURWLQXV�
E�lm\Zggy� Ihrbj_gbc� ih� \k�c� MdjZ�g��
Hk_ey}lvky� \ j�agbo� qZklbgZo� [m^�\_ev�� s��
ebgZo��^mieZo�^_j_\��i�̂ �dhjhx�lhsh�
Abf�\ey� GZ� abf�\e�� \b^� agZc^_gh�\ j�agbo
h[eZklyo�MdjZ�gb��\bdhjbklh\m}�]hjbsZ��^b�
fhoh^b���gr��qZklbgb�[m^�\_ev�� Z lZdh �̀i�̂ �
a_fg��koh\bsZ�
Jykg�klv� A\bqZcgbc� \b �̂� ihrbj_gbc� lZ
qbk_evgbc�ih�\k�c�MdjZ�g��

I_j]Zq�i�\g�qgbc��(SWHVLFXV�QLOVVRQLL�
E�lm\Zggy� <�̂ hf�� agZo�̂ db� a <hebgkvdh��
Ev\�\kvdh��� AZdZjiZlkvdh��� 1\Zgh�NjZgd�\�
kvdh��lZ�IhelZ\kvdh��h[eZkl_c��P�edhf�fh`�
eb\�� agZo�^db� \ �grbo� h[eZklyo� Ihe�kky�
E�lg��agZo�̂ db�ij_^klZ\e_g��h^bghdbfb�hkh�
[bgZfb�� sh� \bdhjbklh\m\Zeb� j�aghfZg�lg�
s�ebgb�[m^�\_ev�lZ�]hjbsZ�
Abf�\ey� GZ�abf�\e��\ MdjZ�g��g_�\by\e_gh�
Jykg�klv� >m`_�j�̂ d�kgbc�\b^�


