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ZZZ�JHRFLWLHV�FRP�WKHRPHWULD�LQGH[�KWPO

Y ihagZdhfbeky� k ijbkeZggufb� <Zfb� fZl_jbZeZfb�� ��� H gZjmr_gbb� ijbgpbiZ�
wd\b\Ze_glghklb� ijb� 5LFFL ��� ��� g_^Z\gbc� ^hdeZ^ ������������� j_^ZdlhjZ�`mjgZeZ ©GZmdZª�
Jh^`_jZ�OZc]o\be^Z�©Q_eh\_q_kl\h�mdhjZqb\Z_l�`bagv�<k_e_gghcª�b ���k <Zr_c�klZlv_c�©H[�
hij_^_e_gguo� dhgp_ilmZevguo� ijhlb\hj_qbyo� \ l_hjbb� hlghkbl_evghklb� Wcgrl_cgZª�� <
wlhc�klZlv_�<u�ijb\h^bl_�r_klv�hrb[hqguo�ij_^klZ\e_gbc�H[s_c�l_hjbb�hlghkbl_evghklb��
< k\h_f�ibkvf_�hl ���ghy[jy�<u�gZibkZeb�h k\h_c�klZlv_��qlh hgZ�mgbqlh`Z_l�[hevrmx�
ihjpbx�j_eylb\bklkdhc�kljyigb� Y \b`m��qlh�wlh�lZd�b y jZ^�aZ�<Zk��JZgvr_�<u�[hjhebkv�
k Q_jgufb� ^ujZfb� b ;hevrbf� \aju\hf�� kqblZy�� qlh� hgb� ijhlb\hj_qZl� h[s_c� l_hjbb�
hlghkbl_evghklb��K_cqZk�<u� ]h\hjbl_�� qlh� h[sZy�l_hjby� hlghkbl_evghklb� hrb[hqgZ��
Wlh�hq_gv�ohjhrh�

��� e_l� gZaZ^�� ih�\b^bfhfm�� \ lZdhf� `_� \hajZkl_� dZd� b <u�� y \aye� dgb]m� k H[s_c�
l_hjb_c� hlghkbl_evghklb�b mr_e�ba� ]hjh^Z��Ljb�f_kypZ� y [jh^be�ih� ]hjZf�b lZc]_��qblZe��
\u\h^be�nhjfmeu�b \^mfu\Zeky�\ dZ`^mx�njZam��Gb�qlh�f_gy�g_�hl\e_dZeh�hl�wlhc�jZ[hlu��
Lh]^Z�y ijbr_e�d \u\h^m��qlh�l_hjby�hlghkbl_evghklb��ki_pbZevgZy�b h[sZy��± wlh�[hevrh_�
aZ[em`^_gb_�

: dZd�[ulv�[_a�l_hjbb�hlghkbl_evghklb��_keb�\ky�kh\j_f_ggZy�nbabdZ�hkgh\u\Z_lky�gZ�
g_c"�Ihqlb�ljb^pZlv�e_l�y jZ[hlZe�b kha^Ze�[_a]bihl_aguc�f_lh^�ihagZgby�ijbjh^u��Y _]h�
baeh`be� \ dgb]_� ©L_hjby� \aZbfh^_ckl\bcª�� L_hjbx� hlghkbl_evghklb�fh`gh� \u[jhkblv� b��
dZd�dhrfZjguc�khg��aZ[ulv�

Ih� ih\h^m� klZlvb� Jh^`_jZ� OZc]o\be^Z� <u� ibr_l_�� qlh� hgZ� y\ey_lky� ijbf_jhf�
lbibqguo�g_qbklhl��dm^Z�kh\j_f_ggZy�nbabdZ�himklbeZkv��WlZ�nbabdZ�± g_�gZmdZ��hgZ�±
kiehrghc�\a^hj��K wlb�y kh]eZk_g�

Gm� Z dZdZy� `_� ^he`gZ� [ulv� gZmdZ"� Y <Zf� �� ^_dZ[jy� \ukeZe� ihqlhc� k\hx� dgb]m�
©L_hjby�\aZbfh^_ckl\byª��<u�ijhqblZ_l_ __ b kdZ`bl_��©<hl�lZdhc�^he`gZ�[ulv�gZmdZª�

< wlhc� dgb]_� y baeh`be� f_oZgbdm�� dhlhjZy� iha\hey_l� j_rZlv� \k_� aZ^Zqb� fbdjh� b
fZdjhfbjZ�� WlZ� f_oZgbdZ� _klv� f_oZgbdZ� GvxlhgZ�� gh� ba� g__� y m^Zebe� \k_� fbklbq_kdh_��
dhlhjh_�ijb\_eh�\ dhgp_����\_dZ�d l_hjbb�hlghkbl_evghklb�

Y kqblZx��qlh�l_hj_lbq_kdZy�f_oZgbdZ� ± wlh�hkgh\gZy�^bkpbiebgZ��dhlhjmx�^he`gu�
bamqZlv� g_� lhevdh� bg`_g_ju�� nbabdb�� [bheh]b�� gh� b \k_� ]mfZgblZjbb�� F_oZgbdZ� ^Z_l�



q_eh\_dm� gZ^_`gu_� agZgby�� k ihfhsvx� dhlhjuo� hg� fh`_l� hlebqblv� bklbgm� hl� h[fZgZ��
H^gZdh�\ kh\j_f_gghf�baeh`_gbb�l_hj_lbq_kdZy�f_oZgbdZ�^ey�wlh]h�g_�]h^blky��K\hb�dmjku�
e_dpbc� ^ey� klm^_glh\� gZ� jmkkdhf� yaud_� ©>bgZfbdZª�
�KWWS���ZZZ�LN]�UX�aVPXOVNL�'LQPN�$��SGI�� b ©Dmjk� e_dpbc� ih� l_hjbb� \aZbfh^_ckl\by�
�hkgh\Zgby�f_oZgbdb�ª� �KWWS���ZZZ�LN]�UX�aVPXOVNL�/(.79�$��SGI��y \ueh`be�gZ�mdZaZgguo�
kZclZo�

< k\h_f� ibkvf_� kh\j_f_gguo� nbabdh\�� q_jgh^ujsbdh\� b [hevr_�\aju\sbdh\��<u�
h[au\Z_l_�e`_pZfb��]Zg]kl_jZfb�b g_dhfi_l_glgufb�rZjeZlZgZfb� K h^ghc�klhjhgu�
wlh�lZd��Gh�k ^jm]hc�klhjhgu��wlh�g_kqZklgu_�aZ[em^rb_�ex^b��< fhf_gl�haZj_gby��\ dhgp_�
`bagb�� hgb� ih^h[gh� Wcgrl_cgm� ihcfml�� qlh� \kx� `bagv� gZ^m\Zeb� fuevguc� imaujv�� Hg�
ehigme�� b hl� bo� jZ[hlu� gbq_]h� g_� hklZehkv��<k_�� dlh� ih\_jbe� \ l_hjbx� hlghkbl_evghklb��
ihl_jyeb� k\hc� jZamf��Hgb� klZeb� kmfZkr_^rbfb��B dZd�dZ`^uc� kmfZkr_^rbc�hgb� yjhklgh�
aZsbsZxl�k\h_�\b^_gb_�fbj�

KZfhc�lhqghc�ba�gZmd�y\ey_lky�g_[_kgZy�f_oZgbdZ��<u^Zxsb_ky�mq_gu_�������\_dh\��
j_rZy aZ^Zqb� g_[_kghc� f_oZgbdb�� kha^Zeb� kh\j_f_ggmx� fZl_fZlbdm��< ���f \_d_�nbabdb�
l_hj_lbdb�� kqblZy� nbabdm� dhjhe_\hc� gZmd�� aZklZ\beb� g_[_kguo� f_oZgbdh\� mqblu\Zlv�
j_eylb\bklkdb_�^h[Z\db��\_ebqbgZ�dhlhjuo�gZ�q_luj_�ihjy^dZ�f_gvr_�lhqghklb�gZ[ex^_gbc��
K_cqZk�\ l_hjbyo�^\b`_gby�ieZg_l�b \ l_hjbyo�\jZs_gby�A_feb�wlb�^h[Z\db�ba�h[s_c�l_hjbb�
hlghkbl_evghklb�ijbf_gyxlky�\ h[yaZl_evghf�ihjy^d_�

< l_q_gb_� ^\mo� \_dh\�� k ��� ih� ���uc�� g_[_kgZy� f_oZgbdZ� jZa\b\ZeZkv� iml_f� [he__�
lhqgh]h�j_r_gby�aZ^Zq�b mq_lhf�\ha^_ckl\by�l_e� jZg__�g_�mqblu\Z_fuo��B k dZ`^hc�gh\hc�
j_r_gghc� aZ^Zq_c� aZdhg� ly]hl_gby� GvxlhgZ� ih^l\_j`^Zeky�� Z ]bihl_au� h ^jm]hf� aZdhg_�
ly]hl_gby�hl[jZku\Zebkv��Lhevdh�\ ���f \_d_�g_�[ueh�jZa\blby�g_[_kghc�f_oZgbdb�

< kh\j_f_gghc� g_[_kghc� f_oZgbd_� ijb[eb`_ggu_� ZgZeblbq_kdb_� j_r_gby� aZ^Zq��
jZa\blu_� \ ��� \_d_�� ij_^klZ\e_gu� \ \b^_� jy^h\� k khlgyfb� dhwnnbpb_glh\�� Wlb� j_r_gby�
khihklZ\eyxl� k khlgyfb� lukyq� ^Zgguo� gZ[ex^_gbc�� G_\yadm� jZkq_lh\� k gZ[ex^_gbyfb�
h[tykgyxl� jZaebqgufb� fZeufb� b ]bihl_lbq_kdbfb� ^h[Z\dZfb�� \ lhf� qbke_� b
j_eylb\bklkdbfb�� AZl_f� \\h^yl� wlb� ^h[Z\db�� Z khlgb� dhwnnbpb_glh\� jy^h\� hij_^_eyxl� ih�
kh\iZ^_gbx� jZkq_lh\� k khlgyfb� lukyq� ^Zgguo� gZ[ex^_gbc�� LZdbf� h[jZahf�� wlb� ^h[Z\db�
maZdhgb\Zxlky�� Z ]bihl_lbq_kdb_� y\e_gby� b k\hckl\Z� ijbjh^u� kqblZxlky� hldjulufb��
Ex[hfm� a^jZ\hfukeys_fm� q_eh\_dm� ihgylgh�� qlh� lZdbf� kihkh[hf� fh`gh ³hldjulv´� _s_�
fgh]h�g_kms_kl\mxsbo�y\e_gbc�
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Y ih^jh[gh�hklZgh\beky�gZ�g_[_kghc�f_oZgbd_��:gZeh]bqguf�h[jZahf��dZd�fgh]b_�ba�
<Zk� agZxl�� kha^ZgZ� kh\j_f_ggZy� nbabdZ�� Ihwlhfm� \_kv� __ fbdjh� b fZdjhfbj� y\ey_lky�
\hh[jZ`Z_fuf�

F_lh^� l_hjbb� hlghkbl_evghklb�� ijb^mfZlv� ]bihl_am�� ihkljhblv� gZ� g_c� l_hjbx�� b
kqblZlv�� qlh� lZd� mkljh_g� fbj� ± j_eylb\bklu� gZ\yaZeb� \k_c� gZmd_�� Hgb� aZklZ\beb� \k_�
q_eh\_q_kl\h�jmdh\h^kl\h\Zlvky�\ufure_ggufb�agZgbyfb�b ijZ\beZfb�`bagb��< l_q_gb_����
e_l� y k m`Zkhf� gZ[ex^Zx�� dZd� \k_� Z[kmj^ghklb� l_hjbb� hlghkbl_evghklb� i_j_oh^yl� \
khpbZevgu_�l_hjbb��iheblbdm�b ^Z`_�\h�\aZbfhhlghr_gb_�ijhkluo�ex^_c��\_kvfZ�^Ze_dbo�hl�
gZmdb�� L_hjby� hlghkbl_evghklb� ijh\ha]eZkbeZ�� qlh� q_eh\_d� g_� ^he`_g� jmdh\h^kl\h\Zlvky�
a^jZ\uf�kfukehf��l�_��k\hbf�jZamfhf��Wlbf�iheh`_gb_f�b k\hbfb�iZjZ^hdkZfb�hgZ�ijb\_eZ�
fheh^_`v�d b^_ZeZf�b kfukem�`bagb��dhlhju_�khklhyl�ba�mjh^eb\uo�nZglZabc��ihi�fmaudb�
^bdbo�a\mdh\��gZjdhlbdh\�b k_dkmZevguo�ba\jZs_gbc�

DZ`^h]h��dlh�ih]jm`Z_lky�\ kh\j_f_ggmx�nbabdm��`^_l�wlZ�mqZklv��Klb\_g�Djha_jk��y
<Zk�ih�ij_`g_fm�ijbau\Zx��[jhkZcl_�l_hjbx�hlghkbl_evghklb��qlh[u�hgZ�<Zk�g_�aZlygmeZ�\
k\hx�imqbgm�

;eZ]h^Zjy� ljm^m� b agZgbyf� q_eh\_d� ^Ze_dh� ijh^\bgmeky� ih� kjZ\g_gbx� k ^jm]bfb�
kms_kl\Zfb��GZdhie_ggu_ agZgby�iha\heyxl�_fm�klZ\blv b j_rZlv�]jZg^bhagu_�aZ^Zqb��?s_�
g_�\k_�hk\h_gh�gZ�A_fe_�b q_eh\_d�fh`_l�h[_ahiZkblv�k\hx�`bagv�hl�^_ckl\by�jZaguo�klbobc��
: \ [_kij_^_evghf� dhkfhk_� kms_kl\mxl� [_a]jZgbqgu_� \hafh`ghklb� ^ey� l\hjq_kdhc�
j_ZebaZpbb��ihbkdZ�b ijhy\e_gbc�fm`_kl\Z��^h[e_klb�b ^jm]bo�\u^Zxsboky�dZq_kl\�q_eh\_dZ�
^ey�\k_o�fheh^uo�ex^_c�

G_l�ij_^_eh\�^ey�jZafgh`_gby�q_eh\_q_kl\Z��< Kheg_qghc�kbkl_f_�gZ�hj[bl_�A_feb�
fh`gh� kha^Zlv� _s_� g_kdhevdh� ieZg_l� ba� \_s_kl\Z� ^jm]bo� ieZg_l�� Kms_kl\mxl� ieZg_lu�
^jm]bo�a\_a^��gZ�dhlhjuo�q_eh\_d�fh`_l�jZa\_klb�jZklbl_evguc�b `b\hlguc�fbj�b aZk_eblvky�
kZf��Y kqblZx��qlh�]eZ\ghc�aZ^Zq_c�q_eh\_q_kl\Z�k_cqZk�y\ey_lky�^hklb`_gb_�ieZg_l�^jm]bo�
a\_a^��Gb`_�y ijbeZ]Zx�l_dkl�©=eZ\gh]h�gZijZ\e_gbyª��ihf_s_ggh]h�gZ�fh_c�\_[�kljZgbp_�
KWWS���ZZZ�VPXO��QHZPDLO�UX���< g_f� ihdZaZgu� aZ^Zqb�� j_r_gb_� dhlhjuo� iha\hebl� q_eh\_dm�
ijh^\b]Zlvky�d ^Zevg_cr_fm� _]h� kh\_jr_gkl\m��AgZgby��baeh`_ggu_� \ fh_c�dgb]_� ©L_hjby�
\aZbfh^_ckl\byª��iha\hey_l�j_rZlv�wlb aZ^Zqb�

Klb\_g� Djha_jk�� dhibx� ibkvfZ� y gZijZ\eyx� lZd`_� <Zrbf� Z^j_kZlZf�� M\Z`Z_fu_�
dhee_]b��Qlh��ba�kdZaZggh]h�fghc�y\ey_lky�g_ijZ\^hc"�Fh`_l��y \ q_f�lh�hrb[Zxkv"�Fh`_l��
y qlh�lh� g_� ihgye"� Ih`ZemcklZ�� ih^ijZ\vl_� f_gy�� Gm� Z _keb� y g_� hrb[Zxkv� lh�� qlh� gZf�
f_rZ_l�jZa\b\Zlv�gh\mx�gZmdm�gZ�ihevam�b [eZ]h�q_eh\_q_kl\Z�"
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K m\Z`_gb_f ����������]���������������������������������������������������ijhn_kkhj�Bhkbn�B��Kfmevkdbc�
]�g�k��BgklblmlZ�djbhkn_ju�A_feb�KH�J:G��^��n��f��g�

Ijbeh`_gb_

=E:<GH? G:IJ:<E?GB?
=eZ\guf�gZijZ\e_gb_f�y\ey_lky�^hklb`_gb_�ieZg_l�^jm]bo�a\_a^�

Jhkl� gZk_e_gby� gZ� A_fe_� lj_[m_l� kha^Zgby�`_kldh� j_]eZf_glbjh\Zggh]h� h[s_kl\Z��Wlh�
ijb\_^_l� d ]hkih^kl\m� g_fgh]bo� b lhlZeblZjghfm� jZ[kl\m� [hevrbgkl\Z�� <uoh^� \ ^jm]b_�
fbju�iha\hebl�ba[_`Zlv�`_kldbo h]jZgbq_gbc�^ey�h[s_kl\Z�

>ey�^hklb`_gby�ieZg_l�^jm]bo�a\_a^�gm`gh�j_rblv�jy^�ijh[e_f�
���Bf_lv�ijZ\bevgu_�agZgby�h[ hdjm`Zxs_f�fbj_�

>ey�^hklb`_gby�ieZg_l�^jm]bo�a\_a^�g_h[oh^bfh�j_rblv�jy^�ijh[e_f��dhlhju_�ij_`^_�
g_� klZ\bebkv� b g_� j_rZebkv��Ijb� wlhf� g_h[oh^bfh� hkgh\u\Zlvky� gZ� gZ^_`guo� agZgbyo� h
fbj_�� Bf_xsb_ky� ij_^klZ\e_gby� h g_f� [Zabjmxlky� gZ� jy^_� ]bihl_lbq_kdbo� iheh`_gbc��
J_Zevgu_� agZgby� q_eh\_d�ihemqZ_l� \ j_amevlZl_�baf_j_gby� k\hckl\� h[t_dlh\� hdjm`Zxs_]h�
fbjZ� �kf�� ]e�� �� dgb]b �L_hjby� \aZbfh^_ckl\by����GZijbf_j�� jZkklhygb_�f_`^m� l_eZfb� beb�
\_ebqbgm� l_e� hij_^_eyxl� \ j_amevlZl_� khihklZ\e_gby� k \_ebqbghc� wlZehggh]h� l_eZ��LZdbo�
agZgbc� ihemq_gh� q_eh\_q_kl\hf� ^hklZlhqgh� fgh]h�� hkh[_ggh� \ ihke_^gb_� ^\Z� klhe_lby��
GZjy^m� k gbfb� [ueb� \\_^_gu� h[tykg_gby� wlbo� agZgbc� k ihfhsvx� ]bihl_lbq_kdbo�
dhgkljmdpbc�� ijhkljZgkl\h�� \j_fy�� ihe_�� wg_j]by�� wgljhiby� b l�i�� Ihwlhfm� \k_� y\e_gby�
hdjm`Zxs_]h� fbjZ� bgl_jij_lbjh\Zgu� \ jZfdZo� \hh[jZ`Z_fuo� h[jZah\�� ihgylbc� b
dhgkljmdpbc��< kh\j_f_gghc�dZjlbg_�fbjZ�h[t_dlu�q_eh\_q_kdh]h� \hh[jZ`_gby�b h[t_dlu�
hdjm`Zxs_]h�fbjZ�gZklhevdh�l_kgh�i_j_ie_l_gu��qlh�bo�ljm^gh�jZaebqblv�^jm]�hl�^jm]Z�

Kh\j_f_ggZy� dZjlbgZ� fbdjh� b fZdjhfbjZ� y\ey_lky� \hh[jZ`Z_fhc�� HgZ� lZdZy� `_�
\hh[jZ`Z_fZy� dZd�\hh[jZ`Z_fu�[ueb�ij_^klZ\e_gby�gZrbo�ij_^dh\�h A_fe_��ihdhys_cky�gZ�
q_j_iZo_��beb�ij_^klZ\e_gby�h fbj_�^j_\gbo�]j_dh\��M gbo�hdjm`Zxsbc�fbj�ih^jZa^_eyeky�
gZ� ljb� h[eZklb�� G_ilmgZ� \ hd_Zg_�� IemlhgZ� ih^� a_fe_c� b A_\kZ� \ g_[_kZo�� < nZglZabyo�
^j_\gbo� bkihevah\Zebkv� ba\_klgu_� bf� h[jZau� `b\uo� kms_kl\� b h[t_dlh\� ijbjh^u�� <
kh\j_f_gguo�nZglZabyo�h fbj_�bkihevamxlky�Z[kljZdlgu_�h[jZau��kha^Zggu_�\ fZl_fZlbd_�b
l_hj_lbq_kdhc� nbabd_�� Kh\j_f_gguc� fbdjhfbj� \hh[jZ`Zxl� \ \b^_� ihe_c�� aZiheg_gguo�
nhlhgZfb��]jZ\blhgZfb�b ^j��qZklbpZfb��Z fZdjhfbj� � \ \b^_�bkdjb\e_ggh]h�ijhkljZgkl\Z�
\j_f_gb�

Ijh[e_fZ�j_Zevghklb�gZrbo�ij_^klZ\e_gbc�\k_]^Z�\hegh\ZeZ�\u^Zxsboky�fukebl_e_c��
< j_amevlZl_�ZgZebaZ�l_hjbb�hlghkbl_evghklb�� ]eZ\gh]h�aZ[em`^_gby����h]h�\_dZ�� y ijbr_e�
d \u\h^m��qlh�ijh[e_fZ�j_Zevghklb�fh`_l�[ulv�hdhgqZl_evgh�jZaj_r_gZ��_keb�fu�hkhagZ_f��
qlh� ba� gZrbo� ij_^klZ\e_gbc� hlghkblky� d hdjm`Zxs_fm� fbjm�� Z qlh� y\ey_lky� h[t_dlhf�
gZr_]h�\hh[jZ`_gby��Lh]^Z�fh`gh�[m^_l�h^ghagZqgh�hij_^_eblv��qlh�_klv�agZgb_�h fbj_��Z
qlh� � aZ[em`^_gb_�� Hlkx^Z� k g_h[oh^bfhklvx� ke_^m_l� [_a]bihl_aguc� f_lh^� ihagZgby� b
hibkZgby�hdjm`Zxs_]h�fbjZ��Hkgh\u\Zykv�gZ�wlbo�iheh`_gbyo��y jZajZ[hlZe�[_a]bihl_aguc�
f_lh^�hibkZgby�we_dljhfZ]gblguo�b ]jZ\blZpbhgguo�\aZbfh^_ckl\bc�b �kf��F_fhjZg^mf� b
FZgbn_kl b =eZ\gu_� hrb[db� kh\j_f_gghc�gZmdb���K _]h�ihfhsvx�g_h[oh^bfh��gZqbgZy� k
hiulh\�J_a_jnhj^Z�� i_j_kfhlj_lv� \k_� y\e_gby�fbdjhfbjZ��< j_amevlZl_� [m^ml� hlk_ygu� \k_�
eh`gu_�ij_^klZ\e_gby�h g_f��Ihke_�wlh]h�fu�ihemqbf�gZ^_`gu_�agZgby�h fbj_��gZ�dhlhjuo�
fh`gh�hkgh\u\Zlvky��qlh[u�j_rblv�ihklZ\e_ggu_�ijh[e_fu��

���JZajZ[hlZlv�kj_^kl\Z��g_h[oh^bfu_�^ey�^Zevgbo�ihe_lh\�
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=eZ\guf� kj_^kl\hf� ^ey� ^hklb`_gby� ieZg_l� ^jm]bo� a\_a^� y\ey_lky� ^\b`bl_ev�� <
k\h[h^ghf�ijhkljZgkl\_�\hafh`_g� lhevdh�h^bg�kihkh[�khh[s_gby�^\b`_gby�dhkfbq_kdhfm�
dhjZ[ex��k ihfhsvx�j_Zdpbb�kljmb�hl[jhr_ggh]h�\_s_kl\Z��Kdhjhklv�kljmb�ijb�k]hjZgbb�
obfbq_kdh]h�lhieb\Z�[ebadZ�d ��df�k��K lZdbf�^\b`bl_e_f�ihe_l�^h�[eb`Zcr_c�a\_a^u�[m^_l�
^eblvky�khlgb�lukyq�e_l��LZdhc�[hevrhc�kjhd�ihe_lZ�g_j_Ze_g�

K m\_ebq_gb_f�kdhjhklb�kljmb�\j_fy�ihe_lZ�mf_gvrZ_lky��?keb�\_s_kl\h�ba�^\b`bl_ey�
[m^_l� \u[jZku\Zlvky� kh� kdhjhklvx� k\_lZ� beb� ^Z`_� [hevr_c� �kf�� �7KH� 1HZ� $SSURDFK� DQG�
6XSHUOXPLQDO� 3DUWLFOH� 3URGXFWLRQ�� beb �7R� 3URGXFW� 6XSHUOXPLQDO� 3DUWLFOHV� 4XLWH� 5HDOO\����� lh�
ihe_l�d ieZg_lZf�[eb`Zcrbo�a\_a^�[m^_l�^eblvky�g_kdhevdh�e_l��kf���H[hkgh\Zgb_ kljZl_]bb�
bkke_^h\Zgbc� ^ey� f_`a\_a^guo� ihe_lh\���� Hlkx^Z� ke_^m_l� ]eZ\gZy� aZ^ZqZ�� gm`gh� kha^Zlv�
^\b`bl_ev� kh� k\_jok\_lh\hc� j_Zdlb\ghc� kljm_c� \_s_kl\Z�� Wlhl� \hijhk� jZkkfZljb\Z_lky� \
jy^_�fhbo�jZ[hl��kf��gZijbf_j�bgnhjfZpbx�h dgb]_��L_hjby�\aZbfh^_ckl\by���

<lhjhc�ih�\Z`ghklb�ijh[e_fhc�y\ey_lky�bklhqgbd�iblZgby�^ey�j_Zdlb\gh]h�^\b`bl_ey��
Ba\_klgu_� bklhqgbdb� wg_j]bb� g_^hklZlhqgu� ih�fhsghklb��Lj_[m_lky� gZ� ihjy^db� [hevrZy�
fhsghklv�� LZdhc� bklhqgbd� iblZgby� fh`_l� [ulv� jZajZ[hlZg� gZ� hkgh\_� j_Zevguo� agZgbc� h
fbdjhfbj_��l�_��ihke_�j_ZebaZpbb�ijh]jZffu�i���[m^_l�j_r_gZ�aZ^ZqZ�h[�bklhqgbd_�iblZgby�

Y \u^_ebe�wlb�^\_�ijh[e_fu�dZd�gZb[he__�\Z`gu_��GZjy^m�k gbfb�kms_kl\m_l�jy^�^jm]bo�
ijh[e_f��[_a j_r_gby�dhlhjuo�ihe_l�g_\hafh`_g��H^gZdh��ihklZgh\dm�bo�b imlb�\hafh`gh]h�
j_r_gby� emqr_� \k_]h� ij_^klZ\yl� khhl\_lkl\mxsb_� ki_pbZebklu�� < dZq_kl\_� ijbf_jZ�
ijb\_^m� ki_pbZebklZ� ih� jZ^bhehdZpbb�� gh\hkb[bjkdh]h� mq_gh]h� A�;�� =Zc^mdh\Z�� eZmj_ZlZ�
E_gbgkdhc� ij_fbb� Ihke_� agZdhfkl\Z� k fh_c� dgb]hc� �L_hjby� \aZbfh^_ckl\by�� hg� aZgyeky�
\hijhkZfb�jZ^bhehdZpbb�\ mkeh\byo��dh]^Z�baemqZl_ev�b ijb_fgbd�^\b`mlky�kh�kdhjhklyfb��
[ebadbfb�beb�[hevrbfb�kdhjhklb�k\_lZ��K\hb�j_amevlZlu�hg�baeh`be�\ dgb]_��=Zc^mdh\�A�;��
<\_^_gb_� \ jZ^bhehdZpbhggmx� l_hjbx� hlghkbl_evghklb�� � Gh\hkb[bjkd�� Ba^�\h� =IGL;��
������ � ���k�� LZdbf� h[jZahf�� hg� iheh`be� gZqZeh� jZkkfhlj_gby� ijh[e_fu� k\yab� b
^bklZgpbhggh]h�hij_^_e_gby�iZjZf_ljh\�h[t_dlh\��;_a�j_r_gby�wlhc�ijh[e_fu�ihe_l�lZd`_�
g_\hafh`_g�

:gZeh]bqgh� b ^jm]b_� ijh[e_fu� fh]ml� [ulv� ihklZ\e_gu� gZ� h[km`^_gb_�� < j_amevlZl_�
\k_klhjhgg_]h�h[km`^_gby�ki_pbZebklZfb�hij_^_eblky�hilbfZevguc�imlv�bo�j_r_gby��b hg�
[m^_l�j_Zebah\Zg��kf��D:D�>HKLBQV�IE:G?L�>:E?DBO�A<?A>��

���Kha^Zlv�kijZ\_^eb\h_�h[s_kl\h�gZ�A_fe_�
Kms_kl\m_l�fgh]h�jZaebqguo�ij_^klZ\e_gbc�h kijZ\_^eb\hklb�\ h[s_kl\_��G_dhlhju_�

fhb� ij_^klZ\e_gby� baeh`_gu� \ ij_^klZ\e_gguo� a^_kv� fZl_jbZeZo� Wdheh]by� IjZ\bevgh_�
ihgbfZgb_�fbjZ� Bgl_j\vx�

KijZ\_^eb\uf� h[s_kl\hf� fh`_l� [ulv� lhevdh� h[s_kl\h�� \ dhlhjhf� kms_kl\mxl�
ijZ\beZ� kijZ\_^eb\u_� ^ey� \k_o� _]h� qe_gh\�� Ihwlhfm� ijZ\beZ� kijZ\_^eb\h]h� h[s_kl\Z�
^he`gu�kha^Z\Zlvky�iml_f�k\h[h^gh]h�h[f_gZ�fg_gb_f�ij_^klZ\bl_eyfb�\k_]h�h[s_kl\Z�
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