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THE EUROPEAN UNION - THE EUROPEAN UNION - 
A CONFEDERATION OR ALREADY A STATE? A CONFEDERATION OR ALREADY A STATE?   

[ȼȲɡʣǅȲɫȏȲǮ�[ɴǡȦǅɡȊʌȏȦȏ
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ABSTRACTABSTRACT

IǻȴƷǋȣƎȴǘȅǻ�ǘǻȴȅ�ȴǓƷ�¨ǻǘȅǻ�ȅǊ�*ȽȣȅȠƷƎǻ�ȪȴƎȴƷȪ��*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ��ǘȪ�ȅǻƷ�ȅǊ�ȴǓƷ�ȠȣǘǻƫǘȠǯƷ�
ƫȽȣȣƷǻȴ�ǋȅƎǯȪ�Ǌȅȣ�=ƷȅȣǋǘƎܥ��ȅǻȪƷʐȽƷǻȴǯɜܠ�ƎǻƎǯɜȪǘǻǋ�ȠȅǯǘȴǘƫƎǯ�ƎǻƱ�ǯƷǋƎǯ�ȪȴƎȴȽȪ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�
¨ǻǘȅǻ�ǘǻ�ɕǘƷɖ�ȅǊ�IǻȴƷȣǻƎȴǘȅǻƎǯ�]Ǝɖ�ƎǻƱ��ȅǻȪȴǘȴȽȴǘȅǻƎǯ�]Ǝɖ�ǘȪ�ȅǊ�ȠƎȣƎǸȅȽǻȴ�ǘǸȠȅȣȴƎǻƫƷ�
ȴȅ� ƷȪȴƎƪǯǘȪǓ�ɖǓƷȴǓƷȣ� ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ� ǘȪ� Ȫȴǘǯǯ� Ǝ� ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ȅȣ�ǓƎȪ� ƎǯȣƷƎƱɜ� ȴȽȣǻƷƱ�
ǘǻȴȅ�Ǝ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷ̞�ܥƷ�ƎȣȴǘƫǯƷ�ƎƱƱȣƷȪȪƷȪ�ȴǓǘȪ�ɕƷȣɜ�ǸƎȴȴƷȣ�ƪɜ�ƎǻƎǯɜȪǘǻǋ�ȴǓƷ�IǻȴƷȣǻƎȴǘȅǻƎǯ�
ǯƎɖ�ƎǻƱ��ȅǻȪȴǘȴȽȴǘȅǻƎǯ�ǯƎɖ�ǊȅȣǸ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ƎȪ�ȅǊ�Ǝ�ȪȽƪǧƷƫȴ�ȅǊ�IǻȴƷȣǻƎȴǘȅǻƎǯ�
]Ǝɖ�ǊȣȅǸ�ȴǓƷ�ǸȅǸƷǻȴ�ȅǊ� ǘȴȪ� ƷȪȴƎƪǯǘȪǓǸƷǻȴ� ȴȅ� ȴǓƷ�ƫȽȣȣƷǻȴ�ƱƎɜȪ̞�ܥƷ�ƎȣȴǘƫǯƷ�̯ȣȪȴ�ƪȣǘƷ̰ɜ�
ȅȽȴǯǘǻƷȪ�ȴǓƷ�ǓǘȪȴȅȣɜ�ȅǊ�ƷȪȴƎƪǯǘȪǓǸƷǻȴ�ƎǻƱ�ƱƷɕƷǯȅȠǸƷǻȴ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�ƫȅǸǸȽǻǘȴǘƷȪܪ�ȴǓƷ�
ǸƎǘǻ�ȠƎȣȴ�ȅǊ�ȴǓƷ�ȠȣƷȪƷǻȴ�ȠǘƷƫƷ�ƎǻƎǯɜȪƷȪ�ȴǓƷ�ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ƎǻƱ�ǊƷƱƷȣƎȴǘȅǻ�ǸȅƱƷǯȪ�ȅǊ�ȪȴƎȴƷȪܥ�
$Ʒȣǘɕǘǻǋ� ǊȣȅǸ� ȴǓƷ� ƎǻƎǯɜȪǘȪܠ� ƫȅǸȠƎȣǘǻǋ� ȴǓƷ� ƷƎȣǯǘƷȣ� ƎǻƱ� ƫȽȣȣƷǻȴ�ȠȅɖƷȣȪ� ȅǊ� ȴǓƷ�*ȽȣȅȠƷƎǻ�
¨ǻǘȅǻ�ɖǘȴǓ�ȴǓƷ�ǯƷǋƎǯ�ǊȅȣǸ�ȅǊ�ȴǓƷȪƷ�ǸȅƱƷǯȪݖ�ȠȣǘǻƫǘȠǯƷȪ�ƎǻƱ�ƫǓƎȣƎƫȴƷȣǘȪȴǘƫȪ�ȴǓƷ�ƫȅǻȴƷǸȠȅȣƎȣɜ�
ȪȴƎȴȽƷȪ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�̈ ǻǘȅǻ�ǘȪ�ƎȪȪƷȪȪƷƱܥ��ȴ�ȴǓƷ�ȪƎǸƷ�ȴǘǸƷܠ�ȴǓƷ�ƎȣȴǘƫǯƷ�ƫȅǻȪǘƱƷȣȪ�ȅǻƷ�ȅǊ�ȴǓƷ�
ƷȠǘȪȅƱƷȪ�ȅǊ�ȴǓƷ�ƫȅǻȴƷǸȠȅȣƎȣɜ�ǓǘȪȴȅȣɜ�ȅǊ�=ƷȅȣǋǘƎܠ�ɖǓǘƫǓ�ǘȪ�ȣƷǯƎȴƷƱ�ȴȅ�ȴǓƷ�ƎȴȴƷǸȠȴȪ�ȅǊ�ȴǓƷ�
ƷȪȴƎƪǯǘȪǓǸƷǻȴ�ȅǊ�ȴǓƷ�ȪȠƷƫǘƎǯ�ȪȴƎȴȽȪ�ȅǊ��ƪǪǓƎɦǘƎ�ɖǘȴǓǘǻ�=ƷȅȣǋǘƎ�ƪƎȪƷƱ�ȅǻ�ȴǓƷ�ƫȅǻȪȴǘȴȽȴǘȅǻƎǯ�
ȠȣǘǻƫǘȠǯƷȪ�ȅǊ�Ǝ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷܥ�

YƷɜ�ɖȅȣƱȪܟ�YƷɜ�ɖȅȣƱȪܟ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻܪ��ȅǻǊƷƱƷȣƎȴǘȅǻܪ�<ƷƱƎȣƎȴǘȅǻܪ�ƎȴȴƷǸȠȴȪ� ȴȅ�ƷȪȴƎƪǯǘȪǓ�Ǝ� ȪȠƷƫǘƎǯ�
ȪȴƎȴȽȪ�ȅǊ��ƪǪǓƎɦǘƎ�ɖǘȴǓǘǻ�=ƷȅȣǋǘƎ

INTRODUCTIONINTRODUCTION

̞ƷȣƷ�ƎȣƷ�ƱƎȴƷȪ�ǘǻ�ȴǓƷ�ǓǘȪȴȅȣɜ�ȅǊ�ȴǓƷ�ɖȅȣǯƱܠ�ɖǓǘƫǓ�ȽȪǓƷȣ�ǘǻ�ǋȣƷƎȴ�ƫǓƎǻǋƷȪܠ�ȣƷǊȅȣǸȪݓ�ܠȴȽȣǻǘǻǋ�
ȠȅǘǻȴȪݓ�ƎǻƱ�ǻƷɖ�ƷȣƎȪ̞�ܥƷȣƷ�ƎȣƷ�ǸƎǻɜ�ȪȽƫǓ�ƱƎȴƷȪ�ǘǻ�ȴǓƷ�ǓǘȪȴȅȣɜ�ȅǊ�*ȽȣȅȠƷܥ�fƎȣƫǓڬڪڮڦ�ܠڪڧ��
ǸƎȣǪƷƱ�ȴǓƷ�ƪƷǋǘǻǻǘǻǋ�ȅǊ�ȴǓƷ�ǻƷɖܠ�ǸȅƱƷȣǻ�*ȽȣȅȠƷܥ��rǻ�ȴǓƎȴ�ƱƎɜܠ�*ȽȣȅȠƷƎǻ�ȪȴƎȴƷȪ�ȪǘǋǻƷƱ�
Ǝǻ� ƎǋȣƷƷǸƷǻȴ� ǘǻ� �ȅǸƷܠ� ɖǓǘƫǓ� ȠƎɕƷƱ� ȴǓƷ� ɖƎɜ� Ǌȅȣ� ǋȣƷƎȴƷȣ� *ȽȣȅȠƷƎǻ� ǘǻȴƷǋȣƎȴǘȅǻܥ� �̮Ʒȣ�
ƫƷǻȴȽȣǘƷȪ�ȅǊ�ƱƷɕƎȪȴƎȴǘǻǋ�ȣƷǯǘǋǘȅȽȪ�ȅȣ�ǻƎȴǘȅǻƎǯȪȴƎȴƷ�ɖƎȣȪ�ƎǻƱ�ƫƎȴƎȪȴȣȅȠǓƷȪ�ƫƎȽȪƷƱ�ƪɜ�ȴɖȅ�
ɖȅȣǯƱ�ɖƎȣȪܠ�ȴǓƷ�*ȽȣȅȠƷƎǻȪ�̯ǻƎǯǯɜ�ƱƷƫǘƱƷƱ�ȴȅ�ƫȅȅȠƷȣƎȴƷ�ȠƷƎƫƷǊȽǯǯɜ�ƎǻƱ�ɖǘȴǓ�ȴǓƷ�¡ȣƷƎȴɜ�ȅǊ�
�ȅǸƷ�ƫȣƷƎȴƷƱ�Ǝ�ȪȅǯǘƱ�ǊȅȽǻƱƎȴǘȅǻ�Ǌȅȣ�Ǝ�ƫǯȅȪƷȣ�Ƚǻǘȅǻ�ȅǊ�ȴǓƷ�ȠƷȅȠǯƷȪ�ȅǊ�*ȽȣȅȠƷܥ�¨ǻƱƷȣ�ȴǓǘȪ�
ȴȣƷƎȴɜܠڦ�Ȫǘɛ�*ȽȣȅȠƷƎǻ�ȪȴƎȴƷȪڧ�ƷȪȴƎƪǯǘȪǓƷƱ�ȴǓƷ�*ȽȣȅȠƷƎǻ�*ƫȅǻȅǸǘƫ��ȅǸǸȽǻǘȴɜ�ܽ**���ɖǓǘƫǓܠܾ
Ǌȅȣ�ȴǓƷ�ǻƷɛȴڥګ��ɜƷƎȣȪ�ܽǘǻ�ȠƎȣƎǯǯƷǯ�ɖǘȴǓ�ȴǓƷ�ƱƷɕƷǯȅȠǸƷǻȴ�ƎǻƱ�ȴȣƎǻȪǊȅȣǸƎȴǘȅǻ�ȅǊ�ȴǓƷ�Ƚǻǘȅǻ�
ǘȴȪƷǯʑܾ�ƷǻȪȽȣƷƱ�ȴǓƷ�ƷƫȅǻȅǸǘƫ�ȣƷɕǘɕƎǯܠ�ȪȴƎƪǘǯǘȴɜ�ƎǻƱ�ȽǻȠȣƷƫƷƱƷǻȴƷƱ�ȠȅǯǘȴǘƫƎǯ�ƎǻƱ�ƷƫȅǻȅǸǘƫ�
ǘǻȴƷǋȣƎȴǘȅǻ�̯ȣȪȴ�ȅʑ�ÁƷȪȴƷȣǻ�*ȽȣȅȠƷ�ƎǻƱ�ȴǓƷǻ�ȅǊ�ǸȅȪȴ�ȅǊ�*ȽȣȅȠƷܥ

ܥڭڪڮڦ�ܠڦ��ƷǻȴƷȣƷƱ�ǘǻȴȅ�ǊȅȣƫƷ�ȅǻ�WƎǻȽƎȣɜܠݔȣƷƎȴɜ�ȅǻ�ȴǓƷ�<Ƚǻƫȴǘȅǻǘǻǋ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ¡ݓ��ڦ
��ܠ�IȴƎǯɜܠƷȣǸƎǻɜ=�ܠȣƎǻƫƷ>��ڧƷǯǋǘȽǸ̞�ܠƷ�iƷȴǓƷȣǯƎǻƱȪܠ�]ȽɛƷǸƪȅȽȣǋܥ
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¨ǻƱƷȣ� ȴǓƷ�fƎƎȪȴȣǘƫǓȴ�¡ȣƷƎȴɜڨ� ȅǊ� �ܠڧڮڮڦ ȴǓƷ�*ȽȣȅȠƷƎǻ�*ƫȅǻȅǸǘƫ�¨ǻǘȅǻ�ɖƎȪ� ȴȣƎǻȪǊȅȣǸƷƱ�
ǘǻȴȅ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ4�ܽ*¨ܾܠ�ƎǯȣƷƎƱɜ�ƫȅǻȪǘȪȴǘǻǋ�ȅǊڪڦ��ǸƷǸƪƷȣȪܠ�ƎǻƱ�ǘǻ�ǊƎƫȴ�ƪƷƫƎǸƷ�Ǝ�
ȠȅǯǘȴǘƫƎǯ�Ƚǻǘȅǻ̞�ܥƷ�ǻƷɛȴ�ȪȴƷȠ�ɖƎȪ�ȴǓƷ�]ǘȪƪȅǻ�¡ȣƷƎȴɜڪ�ȅǊܠڬڥڥڧ��ɖǓǘƫǓ�ǸƎƱƷ�ȴǓƷ�*ȽȣȅȠƷƎǻ�
¨ǻǘȅǻ�Ǝ�ǊȽǯǯ̰ƷƱǋƷƱ�ȪȽƪǧƷƫȴ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖ�ƎǻƱ�*ȽȣȅȠƷƎǻ�ȪȴƎȴƷȪ�ܽڬڧ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�
ǻȅɖ�ܽƎ̮Ʒȣݓ��ȣƷɛǘȴܾܾݔ�ȣƷƎƫǓƷƱ�Ǝǻ�ƷɕƷǻ�ǓǘǋǓƷȣ�ǯƷɕƷǯ�ȅǊ�ȠȅǯǘȴǘƫƎǯ�ǘǻȴƷǋȣƎȴǘȅǻܥ��ȴ�ȴǓƎȴ�Ƞȅǘǻȴܠ�
ƪȽȴ�ƷɕƷǻ� ȪȴƎȣȴǘǻǋ�ƎȪ�ƷƎȣǯɜ�ƎȪ�ɖǘȴǓ� ȴǓƷ�fƎƎȪȴȣǘƫǓȴ�¡ȣƷƎȴɜܠ�ʐȽƷȪȴǘȅǻȪ�ƎȣƷ�ƪƷǘǻǋ�ƎȪǪƷƱ�ƎǻƱ�
ƱǘȪƫȽȪȪǘȅǻȪ�ǓƷǯƱ�ƎƪȅȽȴ�ȴǓƷ�ǊȽȴȽȣƷ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻܟ�ÁǓƷȣƷ�ǘȪ�*ȽȣȅȠƷ�ǓƷƎƱǘǻǋܦ�ÁǓƎȴ�
ǘȪ�ȴǓƷ�ǯƷǋƎǯ�ǻƎȴȽȣƷ�ȅǊ�ȴǓƷ�Ƚǻǘȅǻܦ�IȪ�ǘȴ�ǧȽȪȴ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ȅȣ�ƷɕƷǻ�ǸȅȣƷ��Ǝ�ǊȅȣǸƎȴǘȅǻ�ǯƷƎƱǘǻǋ�
ȴȅ�Ǝ�ǊƷƱƷȣƎȴǘȅǻ̞�ܦƷȪƷ�ʐȽƷȪȴǘȅǻȪ�ƎȣƷ�ǘǻȴƷȣƷȪȴǘǻǋ�ǻȅȴ�ȅǻǯɜ�Ǌȅȣ�ȴǓƷ�*ȽȣȅȠƷƎǻȪ�ȴǓƷǸȪƷǯɕƷȪܠ�ƪȽȴ�
ƎǯȪȅ�Ǌȅȣ�=ƷȅȣǋǘƎܥ�Iȴ�ǓƎȪ�ƪƷƷǻ�Ǝ�ǯȅǻǋ�ȴǘǸƷ�Ǝǋȅ�ȴǓƎȴ�ȴǓƷ�ǸƎǧȅȣǘȴɜ�ȅǊ�ȴǓƷ�ȠȅȠȽǯƎȴǘȅǻ�ȅǊ�ȅȽȣ�
ƫȅȽǻȴȣɜ�ǓƎȪ�ƫǓȅȪƷǻګ�ȴǓƎȴ�=ƷȅȣǋǘƎ�ȪǓȅȽǯƱ�ƪƷƫȅǸƷ�Ǝ�ǊȽǯǯ�ǸƷǸƪƷȣ�ȅǊ�*ȽȣȅȠƷƎǻ�ǘǻȪȴǘȴȽȴǘȅǻȪ�
ƎǻƱ� ȅȣǋƎǻǘɦƎȴǘȅǻȪܠ� ǘǻƫǯȽƱǘǻǋ� ȴǓƷ� *ȽȣȅȠƷƎǻ�¨ǻǘȅǻ̞�ܥǘȪ� ƫǓȅǘƫƷ�ɖƎȪ�ǸƎƱƷ� ȅ̤ƫǘƎǯܠ�ǸȅȪȴ�
ȠƎȣȴǘƫȽǯƎȣǯɜܠ� ƪɜ� Ȫǘǋǻǘǻǋ� ȴǓƷ� �ȪȪȅƫǘƎȴǘȅǻ� �ǋȣƷƷǸƷǻȴ� ƪƷȴɖƷƷǻ� ȴǓƷ� *ȽȣȅȠƷƎǻ� ¨ǻǘȅǻ� ƎǻƱ�
=ƷȅȣǋǘƎܠڬ�ƎǻƱ�ǘǻ�ȴǓƷ��ȅǻȪȴǘȴȽȴǘȅǻ�ȅǊ�=ƷȅȣǋǘƎ�ȴǓƎȴ�ȅƪǯǘǋƷȪ�Ǝǯǯ�ƫȅǻȪȴǘȴȽȴǘȅǻƎǯ�ƪȅƱǘƷȪ�ȅǊ�ȴǓƷ�
ȪȴƎȴƷ�ȴȅݓ�ȴƎǪƷ�Ǝǯǯ�ǸƷƎȪȽȣƷȪ�ȴȅ�ƷǻȪȽȣƷ�=ƷȅȣǋǘƎݖȪ� ǊȽǯǯ� ǘǻȴƷǋȣƎȴǘȅǻ�ǘǻȴȅ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�
ƎǻƱ�ȴǓƷ�iȅȣȴǓ��ȴǯƎǻȴǘƫ�¡ȣƷƎȴɜ�rȣǋƎǻǘɦƎȴǘȅǻ̞�ڭ ݓܥƷȣƷǊȅȣƷܠ���ȴǓǘȪ�ȠƎȠƷȣ�ƎȴȴƷǸȠȴȪ�ȴȅ�ƎǻƎǯɜɦƷ�
ȴǓƷ� ǯƷǋƎǯ� ǻƎȴȽȣƷ� ȅǊ� ȴǓƷ� *ȽȣȅȠƷƎǻ� ¨ǻǘȅǻ� ƎǻƱ� ȴȅ� ƱƷȴƷȣǸǘǻƷ� ɖǓƷȴǓƷȣ� ǘȴ� ǘȪ� Ǝ� ǸȅƱƷǯ� ȅǊ� Ǝ�
ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ȅȣ�ƎǯȣƷƎƱɜ�Ǝ�ȪȽƪǧƷƫȴ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖ�ɖǘȴǓ�Ǝǯǯ�ȴǓƷ�ǸƎǪǘǻǋȪ�ȅǊ�Ǝ�ȪȴƎȴƷ�ǊȣȅǸ�
ȴǓƷ�ƫȅǻȪȴǘȴȽȴǘȅǻƎǯǯƷǋƎǯ�ȠƷȣȪȠƷƫȴǘɕƷܠ�ƎǻƱ�Ǝȴ�ȴǓƷ�ȪƎǸƷ�ȴǘǸƷ�ȴȅ�ǊƎǸǘǯǘƎȣǘɦƷ�ȴǓƷ�ȠȅȠȽǯƎȴǘȅǻ�ȅǊ�
=ƷȅȣǋǘƎ�ɖǘȴǓ�ȴǓƷ�ǯƷǋƎǯ�ǻƎȴȽȣƷ�ȅǊ�ȴǓƷ�Ʒǻȴǘȴɜ�ȴǓƎȴ�=ƷȅȣǋǘƎ�ǘȪ�ǋȅǘǻǋ�ȴȅ�ǧȅǘǻܥ

ANALYSISANALYSIS

ÁǘȴǓ� ȴǓƷ� ƷȪȴƎƪǯǘȪǓǸƷǻȴ� ȅǊ� ȴǓƷ� *ȽȣȅȠƷƎǻ� *ƫȅǻȅǸǘƫ� �ȅǸǸȽǻǘȴɜܠ� Ʊǘ̠Ʒȣǘǻǋ� ɕǘƷɖȪ� ɖƷȣƷ�
ƷɛȠȣƷȪȪƷƱ�ȅǻ� ȴǓƷ� ǊȽȴȽȣƷ�ȠȅǯǘȴǘƫƎǯ� ǘǻȴƷǋȣƎȴǘȅǻ�ȅǊ�*ȽȣȅȠƷƎǻ� ȪȴƎȴƷȪܥ� �Ǝȣȴ� ȅǊ� ȴǓƷ�ȠȅǯǘȴǘƫǘƎǻȪ�
ƎǻƱ�ȪƫǓȅǯƎȣȪ�ƫȅǻȪǘƱƷȣƷƱ�ȴǓƷ�ǸȅƱƷǯ�ȅǊ� ȴǓƷ� ȪȅƫƎǯǯƷƱ� �ݓȪȽȠȣƎǻƎȴǘȅǻƎǯݓ ȪȽƪǧƷƫȴ�ȅȣ�ȅǊ� ǊƷƱƷȣƎǯ�
ȣƷǯƎȴǘȅǻȪ�ȴȅ�ƪƷ�ƱƷȪǘȣƎƪǯƷ�Ǌȅȣ�*ȽȣȅȠƷܠ�ɖǓǘǯƷ�ȴǓƷ�ȅȴǓƷȣ�ȠƎȣȴ�ƫȅǻȪǘƱƷȣƷƱ�ȅǻǯɜ�ȴǓƷ�ǸȅƱƷǯ�ȅǊ�Ǝ�
ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ƎȪ�ƷɛȠƷƱǘƷǻȴܥ�rɕƷȣ�ȴǓƷ�ɜƷƎȣȪܠ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ǓƎȪ�ƎƫǓǘƷɕƷƱ�Ǝ�ǓǘǋǓ�ǯƷɕƷǯ�
ȅǊ�ǘǻȴƷǋȣƎȴǘȅǻܠ�ǘȴȪ�ǋȅƎǯȪ�ƎǻƱ�ǊȽǻƫȴǘȅǻȪ�ƪƷǘǻǋ�ǸȽƫǓ�ƪȣȅƎƱƷȣ�ƎǻƱ�ǸȅȣƷ�ƫȅǸȠȣƷǓƷǻȪǘɕƷ�ȴǓƎǻ�
ȴǓƷ�ȅȣǘǋǘǻƎǯ�ƫȅǻƫƷȠȴ�ȅǊ�ƷǻȪȽȣǘǻǋ�ȴǓƷ�ǊȣƷƷ�ǸȅɕƷǸƷǻȴ�ȅǊ�ǋȅȅƱȪܠ�ǯƎƪȅȣܠ�ȪƷȣɕǘƫƷȪ�ƎǻƱ�ƫƎȠǘȴƎǯ�
ƪɜ�ȣƷǸȅɕǘǻǋ�ǘǻȴƷȣǻƎǯ�ǊȣȅǻȴǘƷȣȪ̞�ܥƎȴ�ǘȪ�ɖǓɜ�ȴǓƷ�ƱǘȪƫȽȪȪǘȅǻ�ƎƪȅȽȴ�ȴǓƷ�̯ǻƎǯ�ǯƷǋƎǯ�ǸȅƱƷǯ�ȅǊ�Ǝ�
ȽǻǘȴƷƱ�*ȽȣȅȠƷ�ǘȪ�Ȫȴǘǯǯ�ȅǻǋȅǘǻǋ̞�ܥǘȪ�ǘȪ�ƎǯȪȅ�ȴǓƷ�ƫƎȪƷ�ƪƷƫƎȽȪƷ�ǘȴ�ǘȪ�ɕƷȣɜ�Ʊṳ̈́ƫȽǯȴ�ȴȅ�ƱƷ̯ǻƷ�ȴǓƷ�
ǊȅȣǸ�ȅǊ�ȴǓƷ�ƫȽȣȣƷǻȴ�ȠȅǯǘȴǘƫƎǯǯƷǋƎǯ�ȅȣǋƎǻǘɦƎȴǘȅǻ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ȽǻƷʐȽǘɕȅƫƎǯǯɜ�ƎǻƱ�

�ڨ �ܠڦ��ƷǻȴƷȣƷƱ�ǘǻȴȅ�ǊȅȣƫƷ�ȅǻ�iȅɕƷǸƪƷȣܠݔȣƷƎȴɜ�ȅǻ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ¡ݓ ��Ǝǯȅǻǋ�ɖǘȴǓ�ȴǓƷ�¡ȣƷƎȴɜ�ȅǻ�ȴǓƷܠǘȪ�¡ȣƷƎȴɜ̞�ܥڨڮڮڦ
<Ƚǻƫȴǘȅǻǘǻǋ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻܠ�ǘȪ�ƫȅǻȪǘƱƷȣƷƱ�ȴȅ�ƪƷ�ȴǓƷ�ǊȅȽǻƱǘǻǋ�ƱȅƫȽǸƷǻȴ�ȅǊ�ȴǓƷ�ǸȅƱƷȣǻ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻܥ
4�DƷȣƷǘǻƎ̮Ʒȣܠ�ƎȽȴǓȅȣ�ɖǘǯǯ�ȽȪƷ�ȴǓƷ�ȴƷȣǸ�ƫȅǸǸȅǻǯɜ�ȽȪƷƱ�ǘǻ�=ƷȅȣǋǘƎݓ¨*ݓ���ǘǻȪȴƷƎƱ�ȅǊݓ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻܥݔ
�ܥڮڥڥڧ�ܠڦ�Ʒ�¡ȣƷƎȴɜ�ƷǻȴƷȣƷƱ�ǘǻȴȅ�ǊȅȣƫƷ�ȅǻ�<ƷƪȣȽƎȣɜ̞�ڪ
�ګ �ƷƷ� ȴǓƷ� ȣƷȪȽǯȴȪ� ȅǊ� ȴǓƷ� WƎǻȽƎȣɜ� �ܠڪ ��ȠǯƷƪǘȪƫǘȴƷ�݈ڭڥڥڧ ��ȅǊޭڬڬ ȴǓƷ�ȠƎȣȴǘƫǘȠƎǻȴȪ� ܽȴȅȴƎǯ� ǻȽǸƪƷȣ�ȅǊ�ȠƎȣȴǘƫǘȠƎǻȴȪ� ǘǻ� ȴǓƷ�
ȠǯƷƪǘȪƫǘȴƷڦڬڧܠڥګڬܠڦ���ƫǘȴǘɦƷǻȪܾ�ƎǻȪɖƷȣƷƱ�ǘǻ�ȴǓƷ�Ǝ̤ȣǸƎȴǘɕƷ�ȴȅ�ȴǓƷ�ʐȽƷȪȴǘȅǻݓ�ܟ$ȅ�ɜȅȽ�ȪȽȠȠȅȣȴ�=ƷȅȣǋǘƎܩȪ�ƎƫƫƷȪȪǘȅǻ�ȴȅ�
ȴǓƷ�iȅȣȴǓ��ȴǯƎǻȴǘƫ�¡ȣƷƎȴɜ�rȣǋƎǻǘɦƎȴǘȅǻ�ܽi�¡rܾݓܦ�<ȅȣ�ȴǓƷ�ȅ̤ƫǘƎǯ�ƱƎȴƎ�ȪƷƷ��ǓȴȴȠȪܫܫܟƫƷȪǪȅܥǋƷܫȣƷȪܫȅǯƱܫȅȴǓƷȣܥڪڬڬګܫګܫ
ȠƱǊ�ܻƎƫƫƷȪȪƷƱܥܼڥڧڥڧܫڬڥܥڬڥ��iƷɕƷȣȴǓƷǯƷȪȪܠ�ȴǓƷ�ȠǯƷƪǘȪƫǘȴƷ�ȅǻǯɜ�ƫȅǻƫƷȣǻƷƱ�i�¡rܠ�ȴǓƷ�ȣƷȪȽǯȴȪ�ܽȴƎǪǘǻǋ�ǘǻȴȅ�ƎƫƫȅȽǻȴ�ȴǓƷ�
ȣƷȪȽǯȴȪ�ȅǊ�ɕƎȣǘȅȽȪ�ȠȅǯǯȪܠ�ǘǻƫǯȽƱǘǻǋܠ�ȪȽȣɕƷɜ�ƫȅǻƱȽƫȴƷƱ�ƪɜ�ȴǓƷ��ƎȽƫƎȪȽȪ��ƷȪƷƎȣƫǓ��ƷȪȅȽȣƫƷ��ƷǻȴƷȣ�ܽ�÷��ܾ�ܽȠȽƪǯǘȪǓƷƱ�
$ƷƫƷǸƪƷȣޭڭڭ�ܠܾڦڦڥڧ�ܠکڧ��ȅǊ�ȣƷȪȠȅǻƱƷǻȴȪ�ɖƷȣƷ�ǘǻ�ǊƎɕȅȣ�ȅǊ�=ƷȅȣǋǘƎܩȪ�*¨�ǸƷǸƪƷȣȪǓǘȠܾ�ƷɛȠȣƷȪȪƷȪ�ȴǓƷ�ƎȪȠǘȣƎȴǘȅǻ�ȅǊ�ȴǓƷ�
ȠȅȠȽǯƎȴǘȅǻ�ȴȅɖƎȣƱȪ�ȴǓƷ�*ȽȣȅȠƷƎǻ�ȪȴȣȽƫȴȽȣƷȪܥ
�ڬ ��ȪȪȅƫǘƎȴǘȅǻ��ǋȣƷƷǸƷǻȴ�ƪƷȴɖƷƷǻݓ ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ƎǻƱ� ȴǓƷ�*ȽȣȅȠƷƎǻ��ȴȅǸǘƫ�*ǻƷȣǋɜ��ȅǸǸȽǻǘȴɜ�ƎǻƱ� ȴǓƷǘȣ�
fƷǸƪƷȣ��ȴƎȴƷȪܠ�ȅǊ�ȴǓƷ�ȅǻƷ�ȠƎȣȴܠ�ƎǻƱ�=ƷȅȣǋǘƎܠ�ȅǊ�ȴǓƷ�ȅȴǓƷȣ�ȠƎȣȴܠݔ�ȪǘǋǻƷƱ�ȅǻ�WȽǻƷܥکڦڥڧ�ܠڬڧ��
��ڭȅǻȪȴǘȴȽȴǘȅǻ�ȅǊ�=ƷȅȣǋǘƎܠ��ȣȴǘƫǯƷܥڭڬ��
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ȠȣƷƫǘȪƷǯɜܥ�Iȴ�ȪƷƷǸȪ�ȴȅ�ƪƷ�Ǝ�ȽǻǘʐȽƷ�Ʒǻȴǘȴɜ�Ǝƫȴǘǻǋ�ǘǻȴƷȣǻƎȴǘȅǻƎǯǯɜܠ�ƱǘȪȴǘǻǋȽǘȪǓƷƱ�ǊȣȅǸ�ȅȴǓƷȣȪܠ�
ɖǘȴǓ� ȪǘǋǻȪ� ȅǊ� Ǝǻ� ǘǻƱƷȠƷǻƱƷǻȴܠ� ƫȅǸȠǯƷɛ� ȪȴƎȴƷ� ȪȴȣȽƫȴȽȣƷ̞�ܥƷȣƷǊȅȣƷܠ� ȴȅ� ƎǻȪɖƷȣ� ȴǓƷ� ƎƪȅɕƷ�
ʐȽƷȪȴǘȅǻȪܠ�ǘȴ�ɖȅȽǯƱ�ƪƷ�ƪƷȪȴ�ȴȅ�ƫȅǻȪǘƱƷȣ�ȴǓƷ�ǓƎǯǯǸƎȣǪȪ�ȅǊ�ȴǓƷ�ƫȅǻǊƷƱƷȣƎǯ�ƎǻƱ�ǊƷƱƷȣƎǯ�ǸȅƱƷǯȪ�
ȅǊ�ȪȴƎȴƷȪ�ƎǻƱ�ƫȅǸȠƎȣƷ�ȴǓƷǸ�ɖǘȴǓ�ȴǓƷ�ƫȽȣȣƷǻȴ�ǯƷǋƎǯ�ȪȴȣȽƫȴȽȣƷ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻܥ

���ȅǸƷܥڦ ȪƫǓȅǯƎȣȪ�ƎǻƱ�ƷɛȠƷȣȴȪ� ƫȅǻȪǘƱƷȣ� ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ� ȴȅ�ƪƷ�Ǝǻ�Ʒǻȴǘȴɜ�ƫȣƷƎȴƷƱ�ƎǻƱ�
Ǝƫȴǘǻǋ�ȴȅƱƎɜ�ƪƎȪƷƱ�ȅǻ�ȴǓƷ�ȠȣǘǻƫǘȠǯƷȪ�ȅǊ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ȅǊ�ȪȴƎȴƷȪܥ�fȅȣƷȅɕƷȣܠ�ǸƎǻɜ�ȅǊ�ȴǓƷǸ�
ƫȅǻȪǘƱƷȣ�ȴǓƷ�ȅȣǋƎǻǘɦƎȴǘȅǻƎǯǯƷǋƎǯ�ǊȅȣǸ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ȴȅ�ƪƷ�ȴǓƷ�ƪƷȪȴ�ƷɛƎǸȠǯƷ�ȅǊ�
Ǝ� ƫȅǻǊƷƱƷȣƎȴǘȅǻ̞�ܥƷ� ȴƷȣǸ� �ݓƫȅǻǊƷƱƷȣƎƫǘƷݓ ǘȴȪƷǯǊ� ȣƷǊƷȣȪ� ȴȅ� Ǝǻ� ƎǋȣƷƷǸƷǻȴ� ƪƷȴɖƷƷǻ� ȴɖȅ� ȅȣ�
ǸȅȣƷ�ȠƷȣȪȅǻȪܠ�ǋȣȅȽȠȪ�ȅǊ�ȠƷȣȪȅǻȪ�ȅȣ�ȪȴƎȴƷȪ�Ǌȅȣ�Ǝ�ȪȠƷƫǘ̯ƫ�ȠȽȣȠȅȪƷ̞�ܥƷݓ��ȅǻǊƷƱƷȣƎȴƷ��ȴƎȴƷȪ�
ȅǊ��ǸƷȣǘƫƎݓ� ƫȣƷƎȴƷƱ� ƪɜ� ȴǓƷ� �ȅȽȴǓ��ǸƷȣǘƫƎǻ� �ȴƎȴƷȪ� ǘǻ� ��ǸƎɜڪګڭڦڦګڭڦ ƪƷ� ȴǓƷ� ̯ȣȪȴ� ȪȴƎȴƷ�
ǊȅȣǸƎȴǘȅǻ� ȅ̤ƫǘƎǯǯɜ� Ǫǻȅɖǻ� ƪɜ� ȴǓǘȪ� ǻƎǸƷܥ�DȅɖƷɕƷȣܠ� ǘȴ� � ƫȅȽǯƱ� ƎǯȪȅ� ƪƷ� ƎȣǋȽƷƱ� ȴǓƎȴ� ƷɕƷǻ�
ƷƎȣǯǘƷȣ�ȴǓƷ�¨ǻǘȴƷƱ��ȴƎȴƷȪ�ȅǊ��ǸƷȣǘƫƎܠ�ƎƫƫȅȣƱǘǻǋ�ȴȅ�ȴǓƷݓ��ȣȴǘƫǯƷȪ�ȅǊ��ȅǻǊƷƱƷȣƎȴǘȅǻڮݔ�ȅǊܪڬڬڬڦ��
ȴǓƷ�=ƷȣǸƎǻ�¨ǻǘȅǻ�ܽ$ƷȽȴȪƫǓƷ��ȽǻƱܾ ڥڦ�ƷȪȴƎƪǯǘȪǓƷƱ�ǘǻܪڪڦڭڦ��ƎǻƱ��ɖǘȴɦƷȣǯƎǻƱ�ǘǻܠڦڦ ڭکڭڦڪڦڭڦ��
ɖƷȣƷ�ȪȽƫǓ�ƷǻȴǘȴǘƷȪܥ

¡ȅƱƎɜܠ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ǘȪ�ƱƷ̯ǻƷƱ�ƎȪ�Ǝ�Ƚǻǘȅǻ�ȅǊ�ȪȴƎȴƷȪܠ�ȽǻǘȴƷƱ�Ǌȅȣ�ȴǓƷ�ȠȽȣȠȅȪƷ�ȅǊ�ƫȅǸǸȅǻ�
Ǝƫȴǘȅǻ�ȴȅ�ƫȅȅȠƷȣƎȴƷ�ǘǻ�ƫƷȣȴƎǘǻ�ƎȣƷƎȪܥ��ȽƫǓ�Ǝ�Ƚǻǘȅǻ�ȅǊ�ȪȴƎȴƷȪ�ǓƎȪ�ȪƷɕƷȣƎǯ�ƱǘȪȴǘǻƫȴ�ȪǘǋǻȪܥ�<ǘȣȪȴ�
ƎǻƱ�ǊȅȣƷǸȅȪȴܠ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ǘȪ�ǻȅȴ�Ǝ�ȪȴƎȴƷ�ƎȪ�Ǝ�ȪȽƪǧƷƫȴ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖ�ɖǘȴǓ�ǘȴȪ�ȅɖǻ�
ȪȴƎȴƷ�ȪȅɕƷȣƷǘǋǻȴɜܥ�Iȴ�ǘȪ�ȴȣȽƷ�ȴǓƎȴ�ǘȴ�ȠƎȣȴǘƫǘȠƎȴƷȪ�ǘǻ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ȣƷǯƎȴǘȅǻȪܠ�ƪȽȴ�ǘǻ�Ǝ�ǯǘǸǘȴƷƱ�
ɖƎɜܠ�ƪƷƫƎȽȪƷ�ƱƷƫǘȪǘȅǻȪ�ƎȣƷ�ǸƎƱƷ�ƪɜ�ȴǓƷ�ǘǻƱƷȠƷǻƱƷǻȴ�ȪȴƎȴƷȪ�ȴǓƎȴ�ƫȣƷƎȴƷƱ�ǘȴܥ�Iȴ�ǘȪ�ȴǓƷ�ƷȪȪƷǻƫƷ�
ȅǊ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ȴǓƎȴ�ǘȴ�ǘȪ�ƷȪȴƎƪǯǘȪǓƷƱ�ǻȅȴ�ǘǻ�ȴǓƷ�ƫȅǻȪȴǘȴȽȴǘȅǻƎǯǯƷǋƎǯ�ǸƎǻǻƷȣܠ�ȅǻ�ȴǓƷ�ƪƎȪǘȪ�
ȅǊ�ȴǓƷ�ǊȅȽǻƱǘǻǋ�ɖǘǯǯ�ȅǊ�ȴǓƷݓ�ȠƷȅȠǯƷ�ȅǊ�ȴǓƷ�ȪȴƎȴƷܠݔ�ƪȽȴ�ƪɜ�ȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷȪ�ƎƫƫȅȣƱǘǻǋ�ȴȅ�Ǝǻ�
ǘǻȴƷȣǻƎȴǘȅǻƎǯǯƷǋƎǯ�ȠȣȅƫƷȪȪܥ��ȅǻȪƷʐȽƷǻȴǯɜܠ� ȴǓƷ� ȪȅȽȣƫƷ�ȅǊ� ǯƷǋǘȴǘǸƎƫɜ�ȅǊ� ȴǓƷ� ƫȅǻǊƷƱƷȣƎȴǘȅǻ�
ǘȪ�ǻȅȴ�ȴǓƷ��ȅǻȪȴǘȴȽȴǘȅǻ�ƎǻƱ�ȴǓƷ�ɖǘǯǯ�ȅǊ�ȴǓƷ�ȠƷȅȠǯƷܠ�ƪȽȴ�ȴǓƷ�ɖǘǯǯ�ȅǊ�ȴǓƷ�ǋȅɕƷȣǻǸƷǻȴȪ�ȅǊ�ȴǓƷ�
ȠƎȣȴǘƫǘȠƎȴǘǻǋ��ȴƎȴƷȪ�ƎǻƱ� ȴǓƷ� ȣƷǯƷɕƎǻȴ� ȴȣƷƎȴɜ̞�ܥƷ�ȪȴƎȴƷȪ�ɖǘȴǓǘǻ� ȴǓƷ�¨ǻǘȅǻ�ȅǊ��ȴƎȴƷȪ�ȅǻǯɜ�
ȴȣƎǻȪǊƷȣ�ƫƷȣȴƎǘǻ�ȠȅɖƷȣȪ�ǘǻ�ȪȠƷƫǘ̯ƫ�ƎȣƷƎȪ�ƎǻƱ�ȅǻǯɜ�ȠƎȣȴǘƎǯǯɜ�ȴȅ�ȴǓƷݓ�ȪȽȠȣƎǻƎȴǘȅǻƎǯݓ�Ƚǻǘȅǻܥ�
�ȴ�ȴǓƷ�ȪƎǸƷ�ȴǘǸƷܠ� ȴǓƷ��ȅǻǊƷƱƷȣƎȴƷ�ǋȅɕƷȣǻǸƷǻȴ�ƱȅƷȪ�ǻȅȴ�ǓƎɕƷ�ȴǓƷ�Ǝƪǘǯǘȴɜ� ȴȅ�ƷǻǊȅȣƫƷ� ǘȴȪ�
ɖǘǯǯܠ�ƎȪ� ǘȴ�ƱȅƷȪ�ǻȅȴ�ǓƎɕƷ�ȣƷƎǯ� �ܠ�ȪȽȠƷȣǘȅȣ�ȪȴƎȴƷ�ȠȅɖƷȣܠ�ƫȅǻȪƷʐȽƷǻȴǯɜܠ�ƎǻƱݓȪȅɕƷȣƷǘǋǻ�ȠȅɖƷȣݓ
ɖǓǘƫǓ�ǸƷƎǻȪ�ȴǓƷ�ȣǘǋǓȴ�ȴȅ�ȽȪƷ�ǯƷǋǘȴǘǸƎȴƷ�ǊȅȣƫƷ�ƎǋƎǘǻȪȴ�ƫǘȴǘɦƷǻȪܥ�Iǻ�ƎƱƱǘȴǘȅǻܠ�ȴǓƷ�ƫȅǻǊƷƱƷȣƎȴƷ�
ǋȅɕƷȣǻǸƷǻȴ�ǓƎȪ�ǻȅ�ƱǘȣƷƫȴ�ǯƷǋƎǯ�ƫȅǻǻƷƫȴǘȅǻ�ɖǘȴǓ�ƫǘȴǘɦƷǻȪܠ�ƪƷƫƎȽȪƷ�ǘȴ�ƱȅƷȪ�ǻȅȴ�ǓƎɕƷ�ǘȴȪ�ȅɖǻ�
ȠƷȅȠǯƷ�ƷǻƱȅɖƷƱ�ɖǘȴǓ�ǊȅȽǻƱǘǻǋ�ȠȅɖƷȣȪ�ܽȴǓƷ�ȪȅƫƎǯǯƷƱݓ�ȠƷȅȠǯƷ�ȅǊ�ȴǓƷ�ȪȴƎȴƷݓ�ƎȪ�ȅǻƷ�ȅǊ�ȴǓƷ�
ǓƎǯǯǸƎȣǪȪ�ȅǊ�Ǝ�ȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷܾ̞�ܥ ǘȪ�ǸƎǪƷȪ�ȠƷȣǊƷƫȴ�ȪƷǻȪƷ�ȪǘǻƫƷ�ȽǻǘȅǻȪ�ȅǊ�ȪȴƎȴƷȪ�ƎȣƷ�ƫȅǻȪǘȪȴǘǻǋ�
ǻȅȴ�ȅǊ�ƫǘȴǘɦƷǻȪ�ƪȽȴ�ȅǊ�ȪȴƎȴƷȪ̞�ܥƷȣƷǊȅȣƷܠ�ȴǓƷȣƷ�ǘȪ�ǻȅ�Ƚǻǘ̯ƷƱ�ܽƫȅǻǊƷƱƷȣƎȴǘȅǻܾ�ƫǘȴǘɦƷǻȪǓǘȠ�ǘǻ�
Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻܥ��ǻȅȴǓƷȣ�Ȫǘǋǻ�ǘȪ� ǘȴȪ� ǯƎƫǪ�ȅǊ�Ǝݓ�ȪȴƎȴƷ�ƪȽƱǋƷȴܠݔ�ƪƷƫƎȽȪƷ�ȴǓƷ�ƫȅǻǊƷƱƷȣƎȴǘȅǻݖȪ�
ƪȽƱǋƷȴ�ƫȅǻȪǘȪȴȪ�ȅǻǯɜ�ȅǊ�ƫȅǻȴȣǘƪȽȴǘȅǻȪ�ǊȣȅǸ�ǘȴȪ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪܥ�<ǘǻƎǯǯɜܠ�ȪǘǻƫƷ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻ�
ǘȪ�ȴǓƷ�ɕȅǯȽǻȴƎȣɜ�Ƚǻǘȅǻ�ȅǊ�ȪȴƎȴƷȪ�ɖǓȅȪƷ�ǯƷǋǘȴǘǸƎƫɜ�ǘȪ�ƪƎȪƷƱ�ǻȅȴ�ȅǻ�ȴǓƷ�ɖǘǯǯ�ȅǊ�ȴǓƷ�ȠƷȅȠǯƷ�
ƪȽȴ�ȅǻ�Ǝǻ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƷǋƎǯ�ƎǋȣƷƷǸƷǻȴܠ�ǘȴ�ǘȪ�ƷǻȴǘȣƷǯɜ�ȠȅȪȪǘƪǯƷ�ȽǻƱƷȣ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖ�Ǌȅȣ�
ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�ȴȅ�ȪƷȠƎȣƎȴƷ�ǊȣȅǸ�ȴǓƷ�Ƚǻǘȅǻ�ƪɜ�Ǝ�ȪȠƷƫǘ̯ƫ�ȠȣȅƫƷƱȽȣƷܥ

�ڮ ��ƎȪƷƱ�ȅǻ� ȴǓƷ� �ƷƫǯƎȣƎȴǘȅǻ�ȅǊ$ݓ IǻƱƷȠƷǻƱƷǻƫƷݓ� �ܠܾګڬڬڦܽ ȴǓƷ� ǊȅȣǸƷȣ� �ڨڦ ƫȅǯȅǻǘƷȪ� ȅǊ�=ȣƷƎȴ��ȣǘȴƎǘǻ�ƪƷǋƎǻ� ȴȅ� ƷȪȴƎƪǯǘȪǓ�
ȣƷǯƎȴǘȅǻȪ�ƪɜ�ƱǘȪƫȽȪȪǘǻǋ�ȴǓƷݓ��ȣȴǘƫǯƷȪ�ȅǊ��ȅǻǊƷƱƷȣƎȴǘȅǻܠݔ�ȴǓƷ�ǊȅȽǻƱǘǻǋ�ƱȅƫȽǸƷǻȴ�ȅǊ�ȴǓƷ�ǻƷɖ�Ƚǻǘȅǻܥ
�ڥڦ �Iǻ�=ƷȣǸƎǻܠ�ȴǓǘȪ�ȪȴƎȴƷ�ǊȅȣǸƎȴǘȅǻ�ƫƎǻ�ƪƷ�ƫƎǯǯƷƱ�ǻȅȴݓ�Ƚǻǘȅǻݓ�ƪȽȴݓ�ǊƷƱƷȣƎȴǘȅǻܠݔ�ƪƷƫƎȽȪƷ�ȴǓƷ�ɖȅȣƱݓ��ȽǻƱݓ�ǘȪ�ǸƎǘǻǯɜ�
ȽȪƷƱ�ǘǻ�ȴǓǘȪ�ȪƷǻȪƷܥ�Iǻ�ǊƎƫȴܠ�ȴǓǘȪ�Ʒǻȴǘȴɜ�ɖƎȪ�ȣƷƎǯǯɜ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻܠ�ɖǘȴǓ�ɕƷȣɜ�ɖƷƎǪ�ƎȽȴǓȅȣǘȴɜܥ�Iȴ�ɖƎȪ�ƱǘȪƪƎǻƱƷƱ�ǘǻܥګګڭڦ�
�ڦڦ � �ƫƫȅȣƱǘǻǋ� ȴȅ� ȴǓƷ� �ڭکڭڦ �ȅǻȪȴǘȴȽȴǘȅǻܠ� �ɖǘȴɦƷȣǯƎǻƱ� ܽȅ̤ƫǘƎǯǯɜ� ƫƎǯǯƷƱ� ȴǓƷ� ��ɖǘȪȪݓ �ȅǻǊƷƱƷȣƎȴǘȅǻܾݔ� ɖƎȪ� ƷɕƷǻȴȽƎǯǯɜ�
ƷȪȴƎƪǯǘȪǓƷƱ�ƎȪ�Ǝ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷܥ
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�ܥڧ <ƷƱƷȣƎǯǘȪǸ� ǘȪ� Ǝ� ƫȅǸȠǯƷɛ� ȠȅǯǘȴǘƫƎǯ� ȪȴȣȽƫȴȽȣƷ� ƎǻƱ� ȴƷȣȣǘȴȅȣǘƎǯ� ƎȣȣƎǻǋƷǸƷǻȴ� ȅǊ� ȪȴƎȴƷȪܠ�
ƎƫƫȅȣƱǘǻǋ�ȴȅ�ɖǓǘƫǓ�ȠȅɖƷȣ�ǘȪ�ȪƷȠƎȣƎȴƷƱ�ǻȅȴ�ȅǻǯɜ�ǓȅȣǘɦȅǻȴƎǯǯɜܠ�ƪȽȴ�ƎǯȪȅ�ɕƷȣȴǘƫƎǯǯɜܥ��ȣǘƷ̰ɜܠ�
ǘȴ� ƫƎǻ�ƪƷ� ǘǻȴƷȣȠȣƷȴƷƱ� ƎȪ� ȴǓƷ�ȠȣǘǻƫǘȠǯƷ� ȅǊ� Ǝ� ȠȅǯǘȴǘƫƎǯ� ȅȣǋƎǻǘɦƎȴǘȅǻ� ǘǻ�ɖǓǘƫǓܠ� ȴȅ� Ǝ� ƫƷȣȴƎǘǻ�
ƷɛȴƷǻȴܠ�ǘǻƱƷȠƷǻƱƷǻȴ�ǸƷǸƪƷȣ�ȪȴƎȴƷ�ȽǻǘȴȪ�ƎȣƷ�ȽǻǘȴƷƱ�ǘǻȴȅ�Ǝ�ǓǘǋǓƷȣܠ�ǘǻȴƷȣǻƎȴǘȅǻƎǯǯɜ�ȣƎǻǪƷƱ�
ȪȴƎȴƷ�Ƚǻǘȴܥ�<ȽȣȴǓƷȣǸȅȣƷܠ�ȴǓƷ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷ�ǘȪ�Ǝ�ǊȅȣǸ�ȅǊ�ȪȴƎȴƷ�ȅȣǋƎǻǘɦƎȴǘȅǻ�ȴǓƎȴ�ǘȪ�ƷȪȴƎƪǯǘȪǓƷƱ�
ƪɜ�ƫȅǻȪȴǘȴȽȴǘȅǻƎǯǯƷǋƎǯ�ǸƷƎǻȪܠ�ǘܥƷܠܥ�ƪɜ�ȴǓƷ�ƎƱȅȠȴǘȅǻ�ȅǊ�Ǝ��ȅǻȪȴǘȴȽȴǘȅǻ̞�ܥƷ�ƷȪȴƎƪǯǘȪǓǸƷǻȴܫ
ǊȅȣǸƎȴǘȅǻ�ȅǊ�Ǝ�ȪȴƎȴƷܠ�ǘǻ�ȴǓǘȪ�ɖƎɜܠ�ǘȪ�ȽȪȽƎǯǯɜ�ƫƎȣȣǘƷƱ�ȅȽȴ�ƪɜ�Ǝ�ǻƎȴǘȅǻƎǯ�ƫȅǻǋȣƷȪȪڧڦ�ɖǘȴǓ�ȴǓƷ�
ƎȽȴǓȅȣǘȴɜ� ȴȅ� ƎƱȅȠȴ� ȴǓƷ� ƫȅǻȪȴǘȴȽȴǘȅǻܠ�ɖǓǘƫǓ� ǘǻ� ȴȽȣǻ� ǯƷǋǘȴǘǸǘɦƷȪ� ȴǓƷ� ȪȴƎȴƷ�ɖǓǘƫǓ� ǘȪ�ƪƎȪƷƱ�
ȅǻ� ȴǓƷ� ǊȅȽǻƱǘǻǋ�ɖǘǯǯ� ȅǊ� ȴǓƷ�ǸƎǧȅȣǘȴɜ� ȅǊ� ȴǓƷ� ȠƷȅȠǯƷڨڦܥ� Iǻ� ȅȴǓƷȣ�ɖȅȣƱȪܠ� Ǝ� ǊƷƱƷȣƎǯ� ȪȴƎȴƷ� ǘȪ�
ƫȣƷƎȴƷƱ�ǻȅȴ�ƪɜ�ȴǓƷ�ɖǘǯǯ�ȅǊ� ǘȴȪ�ǸƷǸƪƷȣ�ȽǻǘȴȪ�ȅǻ�ȴǓƷ�ƪƎȪǘȪ�ȅǊ�Ǝ�ȪȠƷƫǘ̯ƫ�ȴȣƷƎȴɜܠ�ƪȽȴ�ƪɜ�ȴǓƷ�
ƫȅǻȪȴǘȴȽȴǘȅǻƎǯ�ǊȅȽǻƱǘǻǋ�ȠȅɖƷȣ�ȅǊ�ȴǓƷ�ȠƷȅȠǯƷ�ȅǊ�ȴǓƎȴ�ȪȴƎȴƷ�ƎȪ�Ǝ�ɖǓȅǯƷܥ��ȅǻȪƷʐȽƷǻȴǯɜܠ�ȪǘǻƫƷ�
ȴǓƷ� �ܠݔȽǻǘ̯ƷƱݓ ǘܥƷܥ� ǊƷƱƷȣƎǯ� ȪȴƎȴƷ� ǘȪ� ƷȪȴƎƪǯǘȪǓƷƱ� ƎǻƱ� ǯƷǋǘȴǘǸǘɦƷƱ� ƪɜ� ȴǓƷ� ȠƷȅȠǯƷ� ƎȪ� Ǝ�ɖǓȅǯƷܠ�
ȴǓƷȣƷ�ƷɛǘȪȴȪ�Ǝ�ƫǘȴǘɦƷǻȪǓǘȠ�ȅǊ�ȴǓƷ�ǊƷƱƷȣƎȴǘȅǻ�ƎǻƱ�ǻȅȴ�ȅǊ�ȴǓƷ�ǸƷǸƪƷȣ�ȪȴƎȴƷ�ȽǻǘȴȪܠ�ƎǻƱ�ǘȴ� ǘȪ�
ƫȅǻȪȴǘȴȽȴǘȅǻƎǯǯɜ�ƎǻƱ�ǯƷǋƎǯǯɜ�ǘǸȠȅȪȪǘƪǯƷ�ƎǻƱ�ǘǻƎƱǸǘȪȪǘƪǯƷ�Ǌȅȣ�ǸƷǸƪƷȣ�ȪȴƎȴƷ�ȽǻǘȴȪ�ȴȅ�ȪƷȠƎȣƎȴƷ�
ǊȣȅǸ�ȴǓƷ�ǊƷƱƷȣƎȴǘȅǻܥ
̞Ʒ�ǸȅȪȴ�ǘǸȠȅȣȴƎǻȴ�ǊƷƎȴȽȣƷ�ȅǊ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷȪ�ƎǻƱ�ȴǓƷ�ƷȪȪƷǻƫƷ�ȅǊ�ǊƷƱƷȣƎǯǘȪǸ�ǘȪ�ȴǓƷ�ȪƷȠƎȣƎȴǘȅǻ�
ȅǊ� ȪȴƎȴƷ� ȪȅɕƷȣƷǘǋǻȴɜ� ǘǻȴȅ� ȴɖȅܥ��ȅǻȪƷʐȽƷǻȴǯɜܠ� ǘǻ� ȪȽƫǓ� ȪȴƎȴƷȪ� ȴǓƷ� ƫƷǻȴƷȣ� ƎǻƱ� ǘȴȪ�ǸƷǸƪƷȣȪ�
ǓƎɕƷ�ȴǓƷǘȣ�ȅɖǻ�ȪȴƎȴƷ�ȪȅɕƷȣƷǘǋǻȴɜܠ�ɖǓƷȣƷ�ȴǓƷݓ�ƫƷǻȴƷȣܠݔ�ǘܥƷܥ�ȴǓƷ�ǊƷƱƷȣƎȴǘȅǻܠ�ǘȪ�Ǝǻ�ǘǻƱƷȠƷǻƱƷǻȴ�
ȪȴƎȴƷܠ�Ǝ�ȪȽƪǧƷƫȴ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖܠ�ƎǻƱ�ǘȴȪݓ�ǸƷǸƪƷȣȪݓ�ɖǓǘǯƷ�ǻȅȴ�ǘǻƱƷȠƷǻƱƷǻȴ�ȪȽƪǧƷƫȴȪ�ȅǊ�
ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖܠ�ǓƎɕƷ�ȪȴƎȴƷ�ǸƎȣǪǘǻǋȪܠ�ǓƎɕƷ�ȴǓƷǘȣ�ȅɖǻ�ǯƷǋǘȴǘǸƎƫɜܠ�ƎǻƱ�ȴƎȪǪȪܠ�ƎǻƱ�ȣƷȠȣƷȪƷǻȴ�
ȴǓƷ� ȪȅƫƎǯǯƷƱ� �ǸƷǸƪƷȣݓ ȪȴƎȴƷȪܥݔ� ̞Ʒ� ǊƷƱƷȣƎȴǘȅǻ� ƎǻƱ� ǘȴȪ� ǸƷǸƪƷȣ� ȪȴƎȴƷȪ� ǊȅȣǸ� Ǝ� ȠȅǯǘȴǘƫƎǯ�
ȪɜȪȴƷǸܠ�ɖǓƷȣƷ� ǊƷƱƷȣƎǯ� ȪȴƎȴƷȪ� ǘǻȴƷȣǻƎǯǯɜ�ƎȣƷ�ƫǓƎȣƎƫȴƷȣǘɦƷƱ�ƪɜ�ƫȅȅȠƷȣƎȴǘȅǻ�ɖǘȴǓ�ƷʐȽƎǯ�ƎǻƱ�
ǘǻƱƷȠƷǻƱƷǻȴ�ȠƎȣȴǻƷȣȪ��ȴǓƷݓ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪܥݔ�ÁǘȴǓǘǻ�ȴǓƷ�ȠȅɖƷȣȪ�ƫȅǻǊƷȣȣƷƱ�ȅǻ�ȴǓƷǸ�ƪɜ�ȴǓƷ�
ƫȅǻȪȴǘȴȽȴǘȅǻ�ȅǊ�ȴǓƷ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷܠ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�ǸƎɜ�ǋǘɕƷ�ƷɛȠȣƷȪȪǘȅǻ�ȴȅ�ȴǓƷǘȣ�ȅɖǻ�ȠȅǯǘȴǘƫƎǯ�
ɖǘǯǯܠ�ȣƷǯɜ�ȅǻ�ȴǓƷǘȣ�ȅɖǻ�ȪȅȽȣƫƷȪ�ȅǊ�ǯƷǋǘȴǘǸƎƫɜܠ�ǘܥƷܠܥ�ǓƎɕƷ�ǘǸǸƷƱǘƎȴƷ�ƎǻƱ�ƱǘȣƷƫȴ�ȣƷǯƎȴǘȅǻȪ�ɖǘȴǓ�
ƫǘȴǘɦƷǻȪܠ�ƎǻƱ�ǓƎɕƷ�ȴǓƷ�ȣǘǋǓȴ�ȴȅ�ǸƎǪƷ�̯ǻƎǯ�ƱƷƫǘȪǘȅǻȪ�ɖǘȴǓǘǻ�ȴǓƷǘȣ�ƎȣƷƎ�ȅǊ�ƎȽȴǓȅȣǘȴɜ̞�ܥǘȪ�ǘȪ�
Ǔȅɖݓ�ȪƷȠƎȣƎȴǘȅǻ�ȅǊ�ȪȅɕƷȣƷǘǋǻȴɜݓ�ǘȪ�ƷɛȠȣƷȪȪƷƱ��ȴǓƷɜ�ǓƎɕƷ�ȪȅɕƷȣƷǘǋǻ�ȠȅɖƷȣ�ܽ ȪȅƫƎǯǯƷƱݓ�ǘǻȴƷȣǻƎǯ�
ȪȅɕƷȣƷǘǋǻȴɜܾݔ�ƎǻƱ�ǸƎǪƷ�ƱƷƫǘȪǘȅǻȪ� ǘǻƱƷȠƷǻƱƷǻȴǯɜ�ɖǘȴǓǘǻ�ȴǓƷ�ƎȣƷƎȪ�ȅǊ�ƎȽȴǓȅȣǘȴɜ�ƱƷǯƷǋƎȴƷƱ�
ȴȅ�ȴǓƷǸܥ�¡ȅ�ȴǓƎȴ�ƷǻƱܠ� ȴǓƷɜ�ǓƎɕƷ�ȴǓƷ�ȠȅǯǘȴǘƫƎǯ� ǘǻȪȴǘȴȽȴǘȅǻȪ�ȅǊ�ȣƷȠȣƷȪƷǻȴƎȴǘɕƷ�ƱƷǸȅƫȣƎƫɜ��
ȠƎȣǯǘƎǸƷǻȴܠ� ǋȅɕƷȣǻǸƷǻȴƎƱǸǘǻǘȪȴȣƎȴǘȅǻܠ� ƎǻƱ� ȴǓƷ� ǧȽƱǘƫǘƎȣɜ̞�ܥƷ� ȪȅɕƷȣƷǘǋǻ� ȠȅɖƷȣ� ȅǊ� ȴǓƷ�
ȪȴƎȴƷ�ǘȪ�ƷɛƷȣƫǘȪƷƱ�ƪɜ�ȴǓƷ�ǊƷƱƷȣƎȴǘȅǻ�ܽȴǓƷ�ȪȅƫƎǯǯƷƱݓ�ɖǓȅǯƷ�ȪȴƎȴƷܾݔ�ɖǓǘƫǓ�ǘȪ�ȴǓƷȣƷǊȅȣƷ�Ǝ�ȪȽƪǧƷƫȴ�
ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖܥ
Iȴ�ǸƎɜ�ƪƷ�ǘǻȴƷȣƷȪȴǘǻǋ�Ǝȴ�ȴǓǘȪ�ǧȽǻƫȴȽȣƷ�ȴȅ�ȣƷƫƎǯǯ�Ǝǻ�ƷɕƷǻȴ�ǊȣȅǸ�ȴǓƷ�ȣƷƫƷǻȴ�ǓǘȪȴȅȣɜ�ȅǊ�=ƷȅȣǋǘƎܠ�
ɖǓǘƫǓ�ȣƷǯƎȴƷȪ�ȴȅ�ȴǓƷ�ƷȪȴƎƪǯǘȪǓǸƷǻȴ�ȅǊ�ǊƷƱƷȣƎǯ�ȣƷǯƎȴǘȅǻȪ�ɖǘȴǓ��ƪǪǓƎɦǘƎ�ǘǻ�=ƷȅȣǋǘƎ̞�ܥƷ�ǘȪȪȽƷ�
ƪƷƫƎǸƷ�ȣƷǯƷɕƎǻȴ�ɖǘȴǓ�ȴǓƷ�ȠȣƷȪƷǻȴƎȴǘȅǻ�ƪɜ�ȴǓƷ�¨i��ȠƷƫǘƎǯ��ƷȠȣƷȪƷǻȴƎȴǘɕƷ�ȅǊ�ȴǓƷ��ƷƫȣƷȴƎȣɜ
=ƷǻƷȣƎǯ�ǘǻ�=ƷȅȣǋǘƎܠ�$ǘƷȴƷȣ��ȅƱƷǻܠکڦ�ȅǻ�iȅɕƷǸƪƷȣܠڦڥڥڧ�ܠڥڧ��ȅǊ�Ǝ�ƱȅƫȽǸƷǻȴ�ܽǯƎȴƷȣ�Ǫǻȅɖǻ�

����ǋȅȅƱ�ƷɛƎǸȠǯƷ�ȅǊ�ȴǓƷ�ƷȪȴƎƪǯǘȪǓǸƷǻȴ�ȅǊ�Ǝ�ȪȴƎȴƷ�ǘǻ�ȴǓǘȪ�ɖƎɜ�ܽȣƷǋƎȣƱǯƷȪȪ�ȅǊ�ȴǓƷ�ǊƷƱƷȣƎǯ�ȅȣ�ȽǻǘȴƎȣɜ�ǊȅȣǸܾ�ǘȪ�ȴǓƷ�ƫȣƷƎȴǘȅǻڧڦ
ȅǊ�ȴǓƷ�$ƷǸȅƫȣƎȴǘƫ��ƷȠȽƪǯǘƫ�ȅǊ�=ƷȅȣǋǘƎ�ƪɜ�ȴǓƷ�iƎȴǘȅǻƎǯ��ȅȽǻƫǘǯ�ȅǊ�=ƷȅȣǋǘƎ�ȅǻ�fƎɜڭڦڮڦ�ܠګڧ��ƎǻƱ�ȴǓƷ�ƱƷƫǯƎȣƎȴǘȅǻ�ȅǊ�Ǝǻ�
ǘǻƱƷȠƷǻƱƷǻȴ�ȪȴƎȴƷܥ�iƎȴǘȅǻƎǯ��ȅȽǻƫǘǯ�ȅǊ�=ƷȅȣǋǘƎ�ɖƎȪ�Ǝ�ȣƷȠȣƷȪƷǻȴƎȴǘɕƷ�ƪȅƱɜ�ȅǊ�ȠȅǯǘȴǘƫƎǯ�ȠƎȣȴǘƷȪ�ƎǻƱ�ȠȽƪǯǘƫ�ȅȣǋƎǻǘɦƎȴǘȅǻȪ�
Ǝƫȴǘǻǋ�ǘǻ�=ƷȅȣǋǘƎܠ�ƷǯƷƫȴƷƱ�Ǝȴ�ȴǓƷ�=ƷȅȣǋǘƎǻ�iƎȴǘȅǻƎǯ��ȅǻǋȣƷȪȪ�ȅǻ�iȅɕƷǸƪƷȣܥڬڦڮڦ�ܠڨڧڮڦ��Iȴ�ȽǻǘȴƷƱ�ƎǯǸȅȪȴ�Ǝǯǯ�ȠȅǯǘȴǘƫƎǯ�
ȅȣ�ȠȽƪǯǘƫ�ȅȣǋƎǻǘɦƎȴǘȅǻȪ�Ǝƫȴǘǻǋ�ǘǻ�=ƷȅȣǋǘƎ�ƎǻƱ�ƷɛȠȣƷȪȪƷƱ�ȴǓƷ�ɖǘǯǯ�ȅǊ�ȴǓƷ�ɕƎȪȴ�ǸƎǧȅȣǘȴɜ�ȅǊ�ȴǓƷ�ȠȅȠȽǯƎȴǘȅǻ�ȅǊ�=ƷȅȣǋǘƎܥ
��ڮڭڬڦ�ɛƎǸȠǯƷȪ�ȅǊ�ȴǓǘȪ�ƎȣƷ�ȴǓƷ�ǊȅȣǸƎȴǘȅǻ�ȅǊ�ȴǓƷ�¨ǻǘȴƷƱ��ȴƎȴƷȪ�ȅǊ��ǸƷȣǘƫƎ�ȽǻƱƷȣ*�ڨڦȅǻȪȴǘȴȽȴǘȅǻ�ƎǻƱ�<ƷƱƷȣƎǯ��ƷȠȽƪǯǘƫ�
ȅǊ�=ƷȣǸƎǻɜ�ȽǻƱƷȣ��ƎȪǘƫ�]Ǝɖ�ȅǊܥڮکڮڦ��
��ǘƷȴƷȣ$�کڦȅƱƷǻ��=ƷȣǸƎǻ�ƱǘȠǯȅǸƎȴܠ�¨i��ȠƷƫǘƎǯ��ƷȠȣƷȪƷǻȴƎȴǘɕƷ�ȅǊ�ȴǓƷ��ƷƫȣƷȴƎȣɜ=ƷǻƷȣƎǯ�Ǌȅȣ�=ƷȅȣǋǘƎ�ǘǻܥڧڥڥڧڮڮڮڦ�
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ƎȪ�ȴǓƷݓ��ȅƱƷǻ�$ȅƫȽǸƷǻȴܾݔ�ƷǻȴǘȴǯƷƱ̞ݓ�Ʒ��ȣǘǻƫǘȠǯƷȪ�Ǌȅȣ�$ǘɕǘȪǘȅǻ�ȅǊ��ȅǸȠƷȴƷǻƫƷȪ�ƪƷȴɖƷƷǻ�
¡ƪǘǯǘȪǘ�ƎǻƱ��ȅǪǓȽǸǘܥڪڦݔ�Iȴ�ɖƎȪ�ƷɕǘƱƷǻȴ�ǊȣȅǸ�ȴǓƷ�ɕƷȣɜ�̯ȣȪȴ�ȠƎȣƎǋȣƎȠǓȪ�ȅǊ�ȴǓƎȴ�ƱȅƫȽǸƷǻȴ�ȴǓƎȴ�
ȴǓƷ�¨i��ƷȠȣƷȪƷǻȴƎȴǘɕƷ�ȠȣȅȠȅȪƷƱ�ȴȅ�ȣƷǋȽǯƎȴƷ�ȣƷǯƎȴǘȅǻȪ�ƪƎȪƷƱ�ȅǻ�ȴǓƷ�ƫȅǻƫƷȠȴ�ȅǊ�ǊƷƱƷȣƎǯǘȪǸܥ�
�ƫƫȅȣƱǘǻǋ�ȴȅ�ȴǓƷ�̯ȣȪȴ�ȠƎȣƎǋȣƎȠǓܠ�=ƷȅȣǋǘƎ�ɖƎȪ�ȣƷƫȅǋǻǘɦƷƱ�ƎȪ�Ǝݓ�ȪȅɕƷȣƷǘǋǻ�ǻƎȴǘȅǻګڦݔ�ƪƎȪƷƱ�
ȅǻ�ȴǓƷ�ȣȽǯƷ�ȅǊ� ǯƎɖܠ�ƎǻƱ�ƎƫƫȅȣƱǘǻǋ�ȴȅ�ȴǓƷ�ȪƷƫȅǻƱ�ȠƎȣƎǋȣƎȠǓܠ��ƪǪǓƎɦǘƎ�ɖƎȪ�ȣƷǊƷȣȣƷƱ�ȴȅ�ƎȪ�
Ǝݓ�ȪȅɕƷȣƷǘǋǻ�Ʒǻȴǘȴɜ�ɖǘȴǓǘǻ�ȴǓƷ�ȪȴƎȴƷ�ȅǊ�=ƷȅȣǋǘƎڬڦܠݔ ƪƎȪƷƱ�ȅǻ�ȴǓƷ�ȣȽǯƷ�ȅǊ�ǯƎɖܥ��ƫƫȅȣƱǘǻǋ�ȴȅ�
ȴǓƷ�ȪƎǸƷ�ȠƎȣƎǋȣƎȠǓݓ�ܠ�ƪǪǓƎɦǘƎ�ǓƎȪ�Ǝ�ȪȠƷƫǘƎǯ�ȪȴƎȴȽȪ�ɖǘȴǓǘǻ�ȴǓƷ�ȪȴƎȴƷ�ȅǊ�=ƷȅȣǋǘƎܠ�ɖǓǘƫǓ�ǘȪ�
ƪƎȪƷƱ�ȅǻ�Ǝ�<ƷƱƷȣƎǯ��ǋȣƷƷǸƷǻȴڭڦܠݔ�ɖǓǘƫǓ� ǘǻ�ȴȽȣǻ�ƷȪȴƎƪǯǘȪǓƷȪ� �Ʒ�<ƷƱƷȣƎǯ̞�ܥݔƪȣȅƎƱ�ȠȅɖƷȣȪݓ
�ǋȣƷƷǸƷǻȴܠ�ɖǓǘƫǓ�ǓƎȪ�ȴǓƷ� �ȠȅɖƷȣ�ȅǊ�Ǝ�ƫȅǻȪȴǘȴȽȴǘȅǻƎǯݓ ǯƎɖڮڦݔ� ȪƷȠƎȣƎȴƷȪ� ȴǓƷ�ȠȅɖƷȣȪ�ȅǊ� ȴǓƷ�
ȪȅɕƷȣƷǘǋǻ�Ʒǻȴǘȴɜ�ȅǊ��ƪǪǓƎɦǘƎ�ƎǻƱ�ȴǓƷ�ȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷ�ȅǊ�=ƷȅȣǋǘƎ�ƎǻƱ�ǘȪ�Ǝǻ�ǘǻȴƷǋȣƎǯ�ȠƎȣȴ�ȅǊ�
ȴǓƷ��ȅǻȪȴǘȴȽȴǘȅǻ�ܽȠƎȣƎȪܥܾک�ܠڨ�ܥ�

�ǯǯ� ǻȅȣǸȪڥڧ� ȪƷȴ� ǊȅȣȴǓ� ǘǻ� ȴǓƷ� �ݓȅƱƷǻ�$ȅƫȽǸƷǻȴݓ�ɖƷȣƷ� ƪƎȪƷƱ� ȅǻ� ȴǓƷ� ƫȅǻȪȴǘȴȽȴǘȅǻƎǯǯƷǋƎǯ�
ȠȣǘǻƫǘȠǯƷȪ� ȅǊ� ǊƷƱƷȣƎǯǘȪǸܠ� ƎǻƱ� ǊƷƱƷȣƎǯ� ȪȴƎȴƷȪܠ� ƎǻƱ� ȠȣȅɕǘƱƷƱ� Ǝ� ɕƎǯǘƱ� ƪƎȪǘȪ� Ǌȅȣ� ǘǻȴƷǻȪǘɕƷ�
ǻƷǋȅȴǘƎȴǘȅǻȪ�ƪƷȴɖƷƷǻ�ȴǓƷ�ȠƎȣȴǘƷȪܥ�DȅɖƷɕƷȣܠ�ƪȅȴǓ�ȠƎȣȴǘƷȪ�ȣƷƎƫȴƷƱ�ǻƷǋƎȴǘɕƷǯɜ�ȴȅ�ȴǓǘȪ�ǘǻǘȴǘƎȴǘɕƷܥ�
rǻ�ȴǓƷ�=ƷȅȣǋǘƎǻ�ȪǘƱƷܠ�ȴǓƷ�ǻƷǋƎȴǘɕƷ�ƎȴȴǘȴȽƱƷ�ɖƎȪ�ȠȣȅƪƎƪǯɜ�ƫƎȽȪƷƱ�ƪɜ�ȴǓƷ�ǸȅƱƷǯ�ȅǊ�ǊƷƱƷȣƎǯ�
ȣƷǯƎȴǘȅǻȪ�ɖǘȴǓ��ƪǪǓƎɦǘƎ�ܽȴǓƷ�ǸƎǧȅȣǘȴɜ�ȅǊ�ȴǓƷ�ȠȅȠȽǯƎȴǘȅǻ�Ǝȴ�ȴǓƎȴ�ȴǘǸƷ�ɖƎȪ�Ȫȴǘǯǯ�ƷɛȠƷƫȴǘǻǋ�
Ǝ� �ǯƷȪȪƷȣݓ ȪȴƎȴȽȪݓ�ȣƷȴȽȣǻ�ȅǊ��ƪǪǓƎɦǘƎܾܠ�ƷȪȠƷƫǘƎǯǯɜ� ȴǓƷ�ɖȅȣƱݓ�ȪȅɕƷȣƷǘǋǻݓ�ȽȪƷƱ� ǘǻ�ȣƷǯƎȴǘȅǻ�ȴȅ�
�ƪǪǓƎɦǘƎܥڦڧ��Ȫ�ǸƷǻȴǘȅǻƷƱ�ƷƎȣǯǘƷȣܠ�ȴǓƷ�ɖȅȣƱ�ǘǻ�ǘȴȪƷǯǊ�ǘȪ�ǻȅȴ�ƱƎǻǋƷȣȅȽȪܠ�ƎǻƱ�ǘǻ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷȪ�
ǘȪ�ƫȅǸǸȅǻǯɜ�ȽǻƱƷȣȪȴȅȅƱ�ƪɜ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�ƎȪ�ƪƷǘǻǋ� ǯǘǸǘȴƷƱ�ȴȅ�ȴǓƷ�ȠȅɖƷȣȪ�ƱƷǯƷǋƎȴƷƱ�ȴȅ�
ȴǓƷǸܥ��ƫƫȅȣƱǘǻǋǯɜܠ�ȴǓƷ�=ƷȅȣǋǘƎǻ�ȪǘƱƷ�ƫȅȽǯƱ�ǓƎɕƷ�ƷǻȴƷȣƷƱ�ǻƷǋȅȴǘƎȴǘȅǻȪ�ɖǘȴǓȅȽȴ�ǓƷȪǘȴƎȴǘȅǻ�
ƎǻƱ�ȣƷǯǘƷƱ�ȅǻ�ȴǓƷ�ȠȣǘǻƫǘȠǯƷȪ�ȪƷȴ�ȅȽȴ�ǘǻ�ȴǓƷ�ƱȅƫȽǸƷǻȴܥ�¨ǻǊȅȣȴȽǻƎȴƷǯɜܠ�ȴǓǘȪ�ƱǘƱ�ǻȅȴ�ǓƎȠȠƷǻܥ�
]ƎȴƷȣ�Ǝ�ǋȣȅȽȠ�ȅǊ�ȪƫǘƷǻȴǘȪȴȪ�ƎǻƱ�ƷɛȠƷȣȴȪ�ǊȅȣǸȽǯƎȴƷƱ�ȴǓƷǘȣ�ȅȠǘǻǘȅǻȪ�ȅǻ�ȴǓƷ�ȪȴƎȴȽȪ�ȅǊ��ƪǪǓƎɦǘƎ�
ǘǻ�=ƷȅȣǋǘƎܠ�ȠȣƷȪƷǻȴǘǻǋ�Ǝ�ǸȅƱƷǯ�ȴɜȠǘƫƎǯ�ȅǊ�ǊƷƱƷȣƎǯ�ȣƷǯƎȴǘȅǻȪڧڧܥ��ƫƫȅȣƱǘǻǋ�ȴȅ�ȴǓƎȴ�ƱȅƫȽǸƷǻȴܠ�
ƎǻƱ�ǘǻ�ƎƫƫȅȣƱƎǻƫƷ�ɖǘȴǓ�ȴǓƷ�ȠȣȅɕǘȪǘȅǻȪ�ȅǊ�ȴǓƷݓ��ȅƱƷǻ�$ȅƫȽǸƷǻȴܟݔ
Ǝܾ�Iȴ�ȣƷǯǘƷȪ�ȅǻ�ȽǻǘɕƷȣȪƎǯܠ�ǊȣƷƷܠ�ƱǘȣƷƫȴ�ƎǻƱ�ƷʐȽƎǯ�ƷǯƷƫȴǘȅǻȪ�ȴǓȣȅȽǋǓȅȽȴ�ȴƷȣȣǘȴȅȣɜ�ȅǊ�ȴǓƷ�ƫȅȽǻȴȣɜܠ�
ƎȪ�ɖƷǯǯ�ƎȪ�Ǝ�ȣƷǊƷȣƷǻƱȽǸܠ�ƎȪ�Ǝ�ȣƷȪȽǯȴ�ȅǊ�ɖǓǘƫǓ�ȴǓƷ�ȪȴƎȴƷ�ȅǊ�=ƷȅȣǋǘƎ�ǘȪ�ǯƷǋǘȴǘǸǘɦƷƱ�ƪɜ�ȴǓƷ�ɖǘǯǯ�
ȅǊ�ȴǓƷ�ǸƎǧȅȣǘȴɜ�ȅǊ�ȴǓƷ�ǊȅȽǻƱǘǻǋ�ȠȅɖƷȣ�ȅǊ�ȴǓƷ�ȠƷȅȠǯƷ�ȅǊ�=ƷȅȣǋǘƎ�ܽݓȪȴƎȴƷ�ȠƷȅȠǯƷܥܾݔ�=ƷȅȣǋǘƎ�ǘȪ�
Ǝ�ȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷܠ�Ǝ�ȪȽƪǧƷƫȴ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖ̞�ܥƷ��ȅǻȪȴǘȴȽȴǘȅǻ�ƷȪȴƎƪǯǘȪǓƷȪ�ȴǓƷ�=ƷȅȣǋǘƎǻ�
ƫǘȴǘɦƷǻȪǓǘȠ�ȅǊ�ȴǓƷݓ�ɖǓȅǯƷ�ȪȴƎȴƷݓ�ƎǻƱ�ƫȅǻȪǘƱƷȣȪ�ǘȴ�ǘǻƎƱǸǘȪȪǘƪǯƷ�ȴȅ�ȪƷȠƎȣƎȴƷ�ǘȴȪ�ƫȅǻȪȴǘȴȽƷǻȴ�
ܥ�ǊȣȅǸ�Ǝ�Ƚǻǘ̯ƷƱ�ȪȴƎȴƷݓǸƷǸƪƷȣ�ȪȴƎȴƷݓ
ƪܾ�̞Ʒ� ȪȴƎȴƷ� ȅǊ�=ƷȅȣǋǘƎ� ƫȅǻȪǘȪȴȪ� ȅǊ� ȴǓƷ� ȪȅɕƷȣƷǘǋǻ� Ʒǻȴǘȴɜ� ȅǊ��ƪǪǓƎɦǘƎܠ�ɖǓǘƫǓ� ƎƫȴȪ� ƎȪ� Ǝǻ�
ƷʐȽƎǯ� ƎǻƱ� ǘǻƱƷȠƷǻƱƷǻȴ� ȠƎȣȴǻƷȣ� ǘǻ� ȣƷǯƎȴǘȅǻȪ�ɖǘȴǓ� ȴǓƷ� ǓǘǋǓƷȪȴ� ȪȴƎȴƷ� ǋȅɕƷȣǻǸƷǻȴ� ܽƫƷǻȴƷȣܠ�
ǊƷƱƷȣƎȴǘȅǻܾܥ��ƪǪǓƎɦǘƎ�ǓƎȪ�ȴǓƷ�ȪȴƎȴƷ�ǸƎȣǪȪܠ�ǓȅǯƱȪ�ǘȴȪ�ȅɖǻ�ܽǯǘǸǘȴƷƱܾ�ȪȅɕƷȣƷǘǋǻȴɜ�ƎǻƱ�ǘȪ�Ǝǻ�
ǘǻȴƷǋȣƎǯ�ǸƷǸƪƷȣ�Ƚǻǘȴ�ȅǊ�ȴǓƷ�=ƷȅȣǋǘƎǻ��ȴƎȴƷܥ

�ݓ�ȣƎ̮�ƱȅƫȽǸƷǻȴ�݈$��ڪڦƎȪǘƫ�ȠȣǘǻƫǘȠǯƷȪ�Ǌȅȣ�ȴǓƷ�ƱǘȪȴȣǘƪȽȴǘȅǻ�ȅǊ�ƫȅǸȠƷȴƷǻƫƷȪ�ƪƷȴɖƷƷǻ�¡ƪǘǯǘȪǘ�ƎǻƱ��ȅǪǓȽǸǘݔܥ
ܥݔ�ȅɕƷȣƷǘǋǻ�ȪȴƎȴƷݓ��ګڦ
�ݓ�ȣƎ̮�ƱȅƫȽǸƷǻȴ�݈$��ڬڦƎȪǘƫ�ȠȣǘǻƫǘȠǯƷȪ�Ǌȅȣ�ȴǓƷ�ƱǘȪȴȣǘƪȽȴǘȅǻ�ȅǊ�ƫȅǸȠƷȴƷǻƫƷȪ�ƪƷȴɖƷƷǻ�¡ƪǘǯǘȪǘ�ƎǻƱ��ȅǪǓȽǸǘݔܥ
ܥ��IƪǘƱڭڦ
���ɖǘǯǯ�ǓƎɕƷ�ȴǓƷ�ȠȅɖƷȣ�ȅǊ�ȴǓƷܡ�ƷƱƷȣƎǯ��ǋȣƷƷǸƷǻȴ>ݓ��ڮڦȅǻȪȴǘȴȽȴǘȅǻƎǯ�]Ǝɖݔܥ
�ݓ��ڥڧȅƱƷǻ�$ȅƫȽǸƷǻȴܟݔ�ǓȴȴȠܫܫܟɖɖɖܥǘƫƫǻܥǋƷ̯ܫǯƷȪܫƪȅƱƷǻܬܬƱȅƫȽǸƷǻȴܥڧڥڥڧܬȠƱǊ�ܻƎƫƫƷȪȪƷƱܥܼڥڧڥڧܥڬڥܥڮڥ�
��ƎǻƱ�ǻȅȴ�ǸȅȣƷ�ƷǸȠǓƎȴǘƫƎǯǯɜ�ƎȪ�ƎݓȪȅɕƷȣƷǘǋǻ�Ʒǻȴǘȴɜݓ���Iȴ�ǘȪ�ǻȅȴƷɖȅȣȴǓɜ�ȴǓƎȴ�ȴǓƷ�ƱȅƫȽǸƷǻȴ�ȣƷǊƷȣȣƷƱ�ȴȅ��ƪǪǓƎɦǘƎ�ƎȪ�Ǝڦڧ
ܥݔǸƷǸƪƷȣ�ȪȴƎȴƷݓ��ȅȣ�ƷɕƷǻ�ǸȅȣƷ�Ȫȴȣȅǻǋǯɜ�ƎȪ�ƎݓȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷ�Ʒǻȴǘȴɜݓ
ܥܾڧڥڬܽ�ڨڪڦ�iܠکڥڥڧ�ܠݔ�DȅȽȣȪکڧݓ��iƷɖȪȠƎȠƷȣܠݔrȠǘǻǘȅǻȪ�ȅǻ�ȴǓƷ�ȪȠƷƫǘƎǯ�ȪȴƎȴȽȪ�ȅǊ��ƪǪǓƎɦǘƎ�ǘǻ�ȴǓƷ�ȪȴƎȴƷ�ȅǊ�=ƷȅȣǋǘƎݓ��ڧڧ



29ლევან ალექსიძის საერთაშორისო სამართლის ჟურნალი      [2020]

ƫܾ�̞Ʒ� ȪƷȠƎȣƎȴǘȅǻ�ȅǊ�ȠȅɖƷȣȪ� ǘȪ� ƷɛƷȣƫǘȪƷƱ�ƪɜ� Ǝ��ȅǻȪȴǘȴȽȴǘȅǻƎǯ��ǋȣƷƷǸƷǻȴ�ɖǓǘƫǓ�ǓƎȪ� ȴǓƷ�
ȠȅɖƷȣ� ȅǊ� ƫȅǻȪȴǘȴȽȴǘȅǻƎǯ� ǯƎɖ̞�ܥƷ� ȪȴƎȴƷ� ƎǻƱ� ǘȴȪ� ƫȅǻȪȴǘȴȽƷǻȴ� ȪȴƎȴƷ� Ƚǻǘȴ� ǓƎɕƷ� ȴǓƷ� ȣǘǋǓȴ� ȴȅ�
ǸƎǪƷ�Ǝ�̯ǻƎǯ�ƱƷƫǘȪǘȅǻ� ǘǻ� ȴǓƷ�ƎȣƷƎȪ�ɖǘȴǓǘǻ� ȴǓƷǘȣ� ȪȠƷƫǘƎǯ�ȠȅɖƷȣȪܥ��ȅǻȪƷʐȽƷǻȴǯɜܠ��ƪǪǓƎɦǘƎ�
ܽǘȴȪ�ǋȅɕƷȣǻǸƷǻȴܾ�ǸƎǪƷȪ�ȪȅɕƷȣƷǘǋǻ�ƱƷƫǘȪǘȅǻȪ�ɖǘȴǓǘǻ�ǘȴȪ�ȠȅɖƷȣȪ�ƎǻƱ�ǓƎȪ�ȴǓƷ�Ǝƪǘǯǘȴɜ�ȴȅ�ǊȅȣǸ�
ƎǻƱ�ǘǸȠǯƷǸƷǻȴ�ǘȴȪ�ȅɖǻ�ȠȅǯǘȴǘƫƎǯ�ɖǘǯǯܥ��ȴ�ȴǓƷ�ȪƎǸƷ�ȴǘǸƷܠ��ƪǪǓƎɦǘƎܠ�ƎȪ�Ǝǻ�Ʒǻȴǘȴɜ�ɖǘȴǓ�ȪȴƎȴƷ�
ǸƎȣǪȪܠ�ƷɛƷȣƫǘȪƷȪ�ȠȅɖƷȣȪ�ƪɜ�ȠƎȣǯǘƎǸƷǻȴܠ�ǋȅɕƷȣǻǸƷǻȴܠ�ƎǻƱ�ƫȅȽȣȴȪܥ

̞ȽȪܠ�ȴǓƷݓ�rȠǘǻǘȅǻȪݓ�ƱȅƫȽǸƷǻȴ�ȅ̠ƷȣƷƱ�ƷɕƷȣɜȅǻƷ�Ǝ�ƫȅǻƫȣƷȴƷܠ�ȪȽƪȪȴƎǻȴǘƎȴƷƱ�ǸȅƱƷǯܠ�ƎȪ�Ǝ�ȪȽƪǧƷƫȴ�
Ǌȅȣ�Ǝ�ɖǘƱƷȣƎǻǋǘǻǋ�ȠȽƪǯǘƫ�ƱǘȪƫȽȪȪǘȅǻܠ�ɖǓǘƫǓ�ɖȅȽǯƱ�ǓƷǯȠ� ȴȅ�ƷȪȴƎƪǯǘȪǓ�Ǝ�Ƚǻǘ̯ƷƱ�ƎǻƱ� Ȫȴȣȅǻǋ�
ȠȅȪǘȴǘȅǻ�ȪǓƎȣƷƱ�ƪɜ�ȴǓƷ�=ƷȅȣǋǘƎǻ�ȪȴƎȴƷ�ƎǻƱ�ȪȅƫǘƷȴɜ�ƎȪ�Ǝ�ɖǓȅǯƷ�ȅǻ�ȴǓƷ�ǊȽȴȽȣƷ�ȪȴƎȴȽȪ�ȅǊ��ƪǪǓƎɦǘƎܥ�
iƷɕƷȣȴǓƷǯƷȪȪܠ�Ǌȅȣ�ǸƎǻɜ�ȣƷƎȪȅǻȪܠ�ȪȽƪȪƷʐȽƷǻȴ�ƷɕƷǻȴȪ�ȴȽȣǻƷƱ�ȅȽȴ�Ʊǘ̠ƷȣƷǻȴǯɜ�ƎǻƱ�ǻƷǋȅȴǘƎȴǘȅǻȪ�
ɖƷȣƷ�ǻȅȴ�ƫȅǻƱȽƫȴƷƱ�ǘǻ�ǯǘǻƷ�ɖǘȴǓ�ȴǓƷݓ��ȅƱƷǻ�$ȅƫȽǸƷǻȴݓ�ƎǻƱ�ȴǓƷݓ�rȠǘǻǘȅǻȪݓ�ȠƎȠƷȣܥ

�ƷɕƷȣȴǘǻǋ� ȴȅ� ȴǓƷ� ǸƎǘǻ� ȴȅȠǘƫ� ȅǊ� ȴǓƷ� ȠƎȠƷȣܠ� ƎǻƱ� ǓƎɕǘǻǋ� ƎǻƎǯɜɦƷƱ� ȴǓƷ� ǸƎǘǻ� ǊƷƎȴȽȣƷȪ� ȅǊ�
ƫȅǻǊƷƱƷȣƎǯ� ƎǻƱ� ǊƷƱƷȣƎǯ� ȪɜȪȴƷǸȪ� ȅǊ� ȪȴƎȴƷȪܠ� ȴǓƷ� ǊȅȣǸ� ȅǊ� ȴǓƷ� ƫȽȣȣƷǻȴ� ǯƷǋƎǯ� ȅȣǋƎǻǘɦƎȴǘȅǻ� ȅǊ�
ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ� ƫƎǻ�ƪƷ� ƫȅǸȠƎȣƷƱ� ȴȅ� ȴǓƷ� ƫǯƎȪȪǘƫƎǯ� ƫȅǻȪȴǘȴȽȴǘȅǻƎǯǯƷǋƎǯ� ƎǻƱ�ȠȅǯǘȴǘƫƎǯ�
ȠȣǘǻƫǘȠǯƷȪ�ȅǊ�ƪȅȴǓ�Ǝ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷ�ƎǻƱ�Ǝ�Ƚǻǘȅǻ�ȅǊ��ȴƎȴƷȪ�ܽƫȅǻǊƷƱƷȣƎȴǘȅǻܾܠ�ƎȪ�ƱƷȪƫȣǘƪƷƱ�ƎƪȅɕƷܥ�
Iȴ�ǘȪ�ƫǯƷƎȣǯɜ�ƪƷɜȅǻƱ�ƱȅȽƪȴ�ȴǓƎȴ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ƪƷƎȣȪ�ȴǓƷ�ǓƎǯǯǸƎȣǪȪ�ȅǊ�ƪȅȴǓ�ǸȅƱƷǯȪ�
ȅǊ�ǯƷǋƎǯ�ȣƷǯƎȴǘȅǻȪ�ƪƷȴɖƷƷǻ�ȪȴƎȴƷȪ�Ȫȅ�ƱǘȪȴǘǻƫȴǯɜ�ȴǓƎȴ�ǘȴ�ƎȠȠƷƎȣȪ�ȴȅ�ƪƷ�Ǝǻ�ǘǻǓƷȣƷǻȴǯɜ�ȽǻǘʐȽƷ�
ȪȽƪǧƷƫȴ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖܠ�Ʊǘ̠ƷȣƷǻȴ�ǊȣȅǸ�Ǝǯǯ�ƷɛǘȪȴǘǻǋ�ȪȴƎȴƷ�ǊȅȣǸƎȴǘȅǻȪ̞�ܥƷ�ƪƷǋǘǻǻǘǻǋȪ�
ȅǊ�ȴǓǘȪ�Ʊǘ̠ƷȣƷǻƫƷ�ƫƎǻ�ƪƷ�ȴȣƎƫƷƱ�ȴȅ�ȴǓƷڨګڮڦ��ȣȽǯǘǻǋ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ��ȅȽȣȴ�ȅǊ�WȽȪȴǘƫƷ�ܽ*�áܾܠ�
ɖǓǘƫǓ�ƷǸȠǓƎȪǘɦƷƱ�ȴǓƎȴ�ȴǓƷ�ǊȅȽǻƱǘǻǋ�ȴȣƷƎȴǘƷȪ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ƫȣƷƎȴƷƱ�Ǝ�ƫȅǸȠǯƷȴƷǯɜ�
ǻƷɖܠ�ȪȽǘ�ǋƷǻƷȣǘȪ�ȣȽǯƷ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖ�ȴǓƎȴ�ǘȪ�ƪǘǻƱǘǻǋ�Ǌȅȣ�Ǝǯǯڨڧܥ�fȽƫǓ�ȴǘǸƷ�ǓƎȪ�ȠƎȪȪƷƱ�
ȪǘǻƫƷ� ȴǓƷǻܠ� ƎǻƱ� ȪȽƪȪƷʐȽƷǻȴ�ƱƷɕƷǯȅȠǸƷǻȴȪ�ɖǘȴǓǘǻ� ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ǓƎɕƷ� ƎƱƱƷƱ� ƷɕƷǻ�
ǸȅȣƷݓ�ȽǻǘʐȽƷǻƷȪȪݓ�ƎǻƱݓ�Ʊǘ̠ƷȣƷǻƫƷݓ�ȴȅ�ǘȴܠ�ɖǓǘƫǓ�ƎȣƷ�ƪƷǘǻǋ�ƱǘȪƫȽȪȪƷƱ�ƪƷǯȅɖܥ

Ǝܾ�ÁǓƷǻ�ȣƷǊƷȣȣǘǻǋ�ȴȅ�ȴǓƷ�*¨ݖȪݓ�ȽǻǘʐȽƷǻƷȪȪݓ�ǊȣȅǸ�Ǝǻ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƷǋƎǯ�Ƞȅǘǻȴ�ȅǊ�ɕǘƷɖܠ�ȴǓƷ�
Ǌȅǯǯȅɖǘǻǋ�ƫǓƎȣƎƫȴƷȣǘȪȴǘƫȪ�ȅǊ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ƫƎǻ�ƪƷ�ǘƱƷǻȴǘ̯ƷƱ�̯ ȣȪȴ�ƎǻƱ�ǊȅȣƷǸȅȪȴܟ�Iȴ�ǘȪ�Ǝ�Ƚǻǘȅǻ�
ȅǊ�ȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷȪ�ƷȪȴƎƪǯǘȪǓƷƱ�ȅǻ�ȴǓƷ�ƪƎȪǘȪ�ȅǊ�Ǝǻ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ȴȣƷƎȴɜܥ��ǯȴǓȅȽǋǓ�ǘȴ�ƪƷƫƎǸƷ�
Ǝ�ȪȽƪǧƷƫȴ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖ�Ǝ̮Ʒȣ�ȴǓƷ�¡ȣƷƎȴɜ�ȅǊ�]ǘȪƪȅǻ�ƎǻƱܠ�ǘǻ�ȅȣƱƷȣ�ȴȅ�ƎƫǓǘƷɕƷ�ƫȅǸǸȅǻ�
ǋȅƎǯȪ�ƎǻƱ�ȅƪǧƷƫȴǘɕƷȪܠ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�ǓƎɕƷ�ƱƷǯƷǋƎȴƷƱ�ȴȅ�ǘȴ�ƫƷȣȴƎǘǻ�ȠȅɖƷȣȪ�ȅǊݓ�ȪȽȠȣƷǸƷ�ȪȴƎȴƷ�
ȠȅɖƷȣݓ�ȽǻƱƷȣ�ȴǓƷ�ǊȅȽǻƱǘǻǋ�ȴȣƷƎȴǘƷȪܠ� ǘȴ� ǘȪ� ǘǸȠȅȣȴƎǻȴ�ǘǻ�ȴǓǘȪ�ȣƷǋƎȣƱ�ȴǓƎȴ�ȴǓƷ�*¨�ƱȅƷȪ�ǻȅȴ�
ǓƎɕƷ�ǘȴȪ�ȅɖǻݓ�ȪȴƎȴƷ�ȠƷȅȠǯƷܽ�ݓȅǻƷ�ȅǊ�ȴǓƷ�ƷȪȪƷǻȴǘƎǯ�ǓƎǯǯǸƎȣǪȪ�ȅǊ�ȴǓƷ�ǸȅƱƷȣǻ�ȪȴƎȴƷܾ�ƎǻƱ�ȴǓƎȴ�
ǘȴ�ɖƎȪ�ƫȣƷƎȴƷƱ�ǻȅȴ�ƪɜ�ȴǓƷ� ǊȅȽǻƱǘǻǋ�ȠȅɖƷȣ�ȅǊ� ȴǓƷ�ȠƷȅȠǯƷ�ƪȽȴ�ƪɜ�ȴǓƷ�ɖǘǯǯ�ȅǊ� ȴǓƷ�ǸƷǸƪƷȣ�
ȪȴƎȴƷȪܥ��ȅǻȪƷʐȽƷǻȴǯɜܠ�ȴǓƷ�*¨�ƱȅƷȪ�ǻȅȴ�ǓƎɕƷݓ�ȪȽȠȣƷǸƷ�ȪȴƎȴƷ�ȠȅɖƷȣܠݔ�ǊȽǯǯ�ȪȅɕƷȣƷǘǋǻȴɜ�ȅɕƷȣ�ǘȴȪ�
ƫǘȴǘɦƷǻȪ�ƎǻƱ�ƱȅƷȪ�ǻȅȴ�ǓƎɕƷ�Ǝ�ȪȅƫƎǯǯƷƱݓ�*ȽȣȅȠƷƎǻ�ǻƎȴǘȅǻƎǯ�ǘƱƷǻȴǘȴɜܠݔ�ɖǓǘƫǓ�ƫǓƎȣƎƫȴƷȣǘɦƷȪ�
ȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷȪ�ܽ ƎȪ�ǘǻƱǘƫƎȴƷƱ�ƪɜ�ȴǓƷ�¡ȣƷƎȴɜ�ȅǻ�ȴǓƷ�*ȽȣȅȠƷƎǻ�̈ ǻǘȅǻܠ�ƎƫƫȅȣƱǘǻǋ�ȴȅ�ɖǓǘƫǓ�ȴǓƷ�
¨ǻǘȅǻ�ȣƷȪȠƷƫȴȪ�ƪȅȴǓ�ȴǓƷ�ƷʐȽƎǯǘȴɜ�ȅǊ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�ƎǻƱ�ȴǓƷǘȣ�ǻƎȴǘȅǻƎǯ�ǘƱƷǻȴǘȴɜ̞��ܥܾکڧǘȪ�ɖƎȪ�
ƎǯȪȅ�ƫȅǻ̯ȣǸƷƱ�ƪɜ�ȴǓƷ�=ƷȣǸƎǻ�<ƷƱƷȣƎǯ��ȅǻȪȴǘȴȽȴǘȅǻƎǯ��ȅȽȣȴ�ɖǓƷǻ�ƫȅǻȪǘƱƷȣǘǻǋ�ȴǓƷڨڮڮڦ��
fƎƎȪȴȣǘƫǓȴ�¡ȣƷƎȴɜ̞�ܥƷ��ȅȽȣȴ�ǻȅȴƷƱ�ȴǓƎȴ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ǘȪ�Ȫȅ�ƫƎǯǯƷƱ�ȪȽȠȣƎǻƎȴǘȅǻƎǯ�
�ڨڧ �ÀƎǻ�=ƷǻƱݓ Ʒǻ�]ȅȅȪ� ɕ�iƷƱƷȣǯƎǻƱȪƷ��ƱǸǘǻǘȪȴȣƎȴǘƷ��ƷǯƎȪȴǘǻǋƷǻܠݔ�*ȽȣȅȠƷƎǻ��ȅȽȣȴ� ȅǊ� WȽȪȴǘƫƷܠ�iܠڧګܫګڧ� <ƷƪȣȽƎȣɜ� �ܠڪ
�Ʒ�ƱƷƫǘȪǘȅǻ�ƷȪȴƎƪǯǘȪǓƷƱ�Ǌȅȣ�ȴǓƷ�̯ȣȪȴ�ȴǘǸƷ�ȴǓƎȴ�ȴǓƷ̞�ܪکڧڨڧ�ܠڧڦڥڧ�ܠȽȣȅȠƷƎǻ�¨ǻǘȅǻ�]Ǝɖ*�ܠƎƪȣǘƫǓǘƱɦƷ=�ܥ=���ƷƷ�ƎǯȪȅܪڨګڮڦ
ȠȣȅɕǘȪǘȅǻȪ�ȅǊ�ȴǓƷ�ȴȣƷƎȴǘƷȪ�ǓƎɕƷ�ƱǘȣƷƫȴ�Ʒ̠Ʒƫȴ�Ǌȅȣ�ȴǓƷǘȣ�ȽȪƷ�ƪɜ�ƫǘȴǘɦƷǻȪ�ǘǻ�ȴǓƷ�fƷǸƪƷȣ��ȴƎȴƷȪܥ
�Ʒ�¨ǻǘȅǻ�ȪǓƎǯǯ�ȣƷȪȠƷƫȴ�ȴǓƷ�ƷʐȽƎǯǘȴɜ�ȅǊ�fƷǸƪƷȣ��ȴƎȴƷȪ�ƪƷǊȅȣƷ�ȴǓƷ̞ݓ�ܟڧ�ܥ�ȠƎȣƎܠک�ܥ��ȣȴǘƫǯƷܠݔȣƷƎȴɜ�ȅǻ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ¡ݓ�کڧ
¡ȣƷƎȴǘƷȪ�ƎȪ�ɖƷǯǯ�ƎȪ�ȴǓƷǘȣ�ǻƎȴǘȅǻƎǯ�ǘƱƷǻȴǘȴǘƷȪܥݔܥܥܥ
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ƫȅǸȠȅȽǻƱ�ȅǊ��ȴƎȴƷȪ�ܽ�ȴƎƎȴƷǻɕƷȣƪȽǻƱܾ�ɖǘȴǓ�Ǝ�ȠƎȣȴǘƫȽǯƎȣ�ȪȴȣȽƫȴȽȣƷ�ƎǻƱ�ǊȽǻƫȴǘȅǻȪܠ�ǓȅɖƷɕƷȣ�
ǘȴ�ƱȅƷȪ�ǻȅȴ�ǓƎɕƷ�Ƚǻǘ̯ƷƱݓ�ǻƎȴǘȅǻƎǯǯɜ�ƫȅǻȪȴǘȴȽȴƷƱ�ǯƷǋƎǯ�ƫȅǸǸȽǻǘȴɜܠݔ�ȴǓƷȣƷǊȅȣƷ�ǘȴ�ƫƎǻ�ǻȅȴ�ƪƷ�
Ǝ�ȪȴƎȴƷ̞�ڪڧܥǘȪ�ǘȪ�ȅǻƷ�ȅǊ�ȴǓƷ�ǸƎǘǻ�ȅƪȪȴƎƫǯƷȪ�ȴȅ�ȴǓƷ�ǊȅȣǸƎȴǘȅǻ�ȅǊ�ȴǓƷ�*¨�ƎȪ�Ǝ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷܠ�
ƎȪ�Ʊǘ̠ƷȣƷǻȴ�ǯƎǻǋȽƎǋƷȪ�ƎȣƷ�ȪȠȅǪƷǻ�ǘǻ�*ȽȣȅȠƷƎǻ�ƫȅȽǻȴȣǘƷȪܠ�ȠƷȅȠǯƷ�ǘƱƷǻȴǘǊɜ�ȴǓƷǸȪƷǯɕƷȪ�ɖǘȴǓ�
ȴǓƷǘȣ�ǓȅǸƷ�ƫȅȽǻȴȣǘƷȪܠ�ɖǓǘƫǓ�ǘǻƱǘƫƎȴƷȪ�ǘǻȪȽ̤ƫǘƷǻȴ�ƫȽǯȴȽȣƎǯ�ȽǻǘǊȅȣǸǘȴɜ�ܽɖǓǘƫǓܠ�ǘǻ�ȴȽȣǻܠ�ǘȪ�
ǻƷƫƷȪȪƎȣɜ� ǘǻ�Ǝ� ǊƷƱƷȣƎǯ� ȪȴƎȴƷܾ̞�ܥǘȪ�ƫƎǻ�ƪƷ�ƷƎȪǘǯɜ�ƫȅǻ̯ȣǸƷƱ�ƪɜ�ƎȪǪǘǻǋ�ȠƷȅȠǯƷ� ǘǻ�Ʊǘ̠ƷȣƷǻȴ�
*¨�ƫȅȽǻȴȣǘƷȪܟ�ÁǓȅ�ƎȣƷ�ɜȅȽܽ�ܦÁǓƷȣƷ�ƎȣƷ�ɜȅȽ�ǊȣȅǸܥܾܦ�fȅȪȴ�ǯǘǪƷǯɜ�ǻȅ�ȅǻƷ�ɖǘǯǯ�ƎǻȪɖƷȣݓ�I�ƎǸ�
*ȽȣȅȠƷƎǻܠݔ�ƪȽȴ�ȠƷȅȠǯƷ�ɖǘǯǯ�ȪƎɜݓ�ܟI�ƎǸ��ȅǯǘȪǓݓ�ܠݔI�ƎǸ��ȠƎǻǘȪǓܠݔ�ȅȣݓ�I�ƎǸ��ȽȪȴȣǘƎǻ̞�ܥݔƷ�ɕƷȣɜ�
ɖƷǯǯǪǻȅɖǻ�ȠǓȣƎȪƷ�ǘǻ�=ƷȅȣǋǘƎݓ��I�ƎǸ�=ƷȅȣǋǘƎǻܠ�ȴǓƷȣƷǊȅȣƷ�I�ƎǸ�*ȽȣȅȠƷƎǻ�ݓ�ǘȪ�ƪƎȪƷƱ�̯ȣȪȴ�
ȅǻ�ǻƎȴǘȅǻƎǯ�ǘƱƷǻȴǘȴɜ�ƎǻƱ�ȅǻǯɜ�ȴǓƷǻ�ȣƷǊƷȣȪ�ȴȅ�Ǝ�ƫȅǸǸȅǻ�*ȽȣȅȠƷƎǻ�ǘƱƷǻȴǘȴɜګڧܥ

̞Ʒ� ǊƎƫȴ� ȴǓƎȴ� ȴǓƷ� *ȽȣȅȠƷƎǻ�¨ǻǘȅǻ� ƱȅƷȪ� ǻȅȴ� ǓƎɕƷ� Ǝ� ƫȅǻȪȴǘȴȽȴǘȅǻܠ� ǻȅȣ� Ǝ� ƪƎȪǘƫ� ǯƎɖ�ɖǘȴǓ�
ȪȽȠȣƷǸƷ� ȠȅɖƷȣܠ� ɖǓǘƫǓ� ɖȅȽǯƱ� ǓƎɕƷ� ƪƷƷǻ� ƎƱȅȠȴƷƱ� ƪɜ� ȴǓƷ� �ȽȣȅȠƷƎǻ*ݓ ȠƷȅȠǯƷݓ� ǘȪ� ƎǻȅȴǓƷȣ�
ƫǓƎȣƎƫȴƷȣǘȪȴǘƫ� ȅǊ� Ǝ� ƫȅǻǊƷƱƷȣƎȴǘȅǻܥ��ǯȴǓȅȽǋǓ� ȴǓƷ�*ȽȣȅȠƷƎǻ��ȅȽȣȴ� ȅǊ� WȽȪȴǘƫƷ� ȣƷǊƷȣȣƷƱڬڧ� ȴȅ�
ȴǓƷ�¡ȣƷƎȴɜ� ƷȪȴƎƪǯǘȪǓǘǻǋ� ȴǓƷ�*ȽȣȅȠƷƎǻ��ȅǸǸȽǻǘȴɜ� ƎȪ� Ǝ� �ƫȅǻȪȴǘȴȽȴǘȅǻƎǯݓ ƫǓƎȣȴƷȣܠݔ� ƎǻƱ� ȴǓƷ�
=ƷȣǸƎǻ��ȅǻȪȴǘȴȽȴǘȅǻƎǯ��ȅȽȣȴ�ƱǘƱ�ȴǓƷ�ȪƎǸƷܠ�ǘǻ�ƫƎǯǯǘǻǋ�ǘȴ�Ǝݓ�ƫȅǻȪȴǘȴȽȴǘȅǻ�ȅǊ�ȴǓƷ�ƫȅǸǸȽǻǘȴɜܠݔ�
ȴǓǘȪ�ƱȅƷȪ�ǻȅȴ�ƫǓƎǻǋƷ�ƎǻɜȴǓǘǻǋ̞��ܥƷ�ƷȪȪƷǻƫƷ�ȅǊ�Ǝ�ƫȅǻȪȴǘȴȽȴǘȅǻܠ�ƎȪ�ȴǓƷ�ǊȅȽǻƱǘǻǋ�ƱȅƫȽǸƷǻȴ�ȅǊ�
Ǝ�ȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷܠ�ƎƱȅȠȴƷƱ�ƪɜ�Ǝ�ǸƎǧȅȣǘȴɜ�ȅǊ�ȴǓƷ�ȠƷȅȠǯƷ�ɖǘȴǓ�ȪȽȠȣƷǸƷ�ǯƷǋƎǯ�ǊȅȣƫƷܠ�ǘȪ�ǻȅȴ�ƪƷǘǻǋ�
ǸƷȴ�ƪɜ�ȴǓƷ�ǊȅȽǻƱǘǻǋ�ȴȣƷƎȴɜ�ȅǊ�ȴǓƷ�*¨�ƪƷƫƎȽȪƷ�ǘȴ�ǘȪ�ǻȅȴ�Ǝǻ�Ǝƫȴ�ƎƱȅȠȴƷƱ�ƪɜ�ȴǓƷݓ�*ȽȣȅȠƷƎǻ�
ȠƷȅȠǯƷ̞�ܥݔƎȴ�ǘȪ�ɖǓɜܠ�ǘǻ�ȴǓƷ�ȪƎǸƷ�ƱƷƫǘȪǘȅǻܠ�ȴǓƷ�=ƷȣǸƎǻ��ȅǻȪȴǘȴȽȴǘȅǻƎǯ��ȅȽȣȴ�ƎǯȪȅ�ȪȴƎȴƷƱ�
ȴǓƎȴ�ȴǓƷ��ȅǸǸȽǻǘȴɜ�ǘȴȪƷǯǊ�ǘȪݓ�ǻƷǘȴǓƷȣ�Ǝ�ȪȴƎȴƷ�ǻȅȣ�Ǝ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷܠݔ�ƪȽȴ�Ǝ�ȪȠƷƫǘƎǯݓ�ǘǻȴƷȣȪȴƎȴƷ�
ǊȅȣǸƎȴǘȅǻݓ�ȴȅ�ɖǓǘƫǓ�ȴǓƷ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�ǓƎɕƷ�ƱƷǯƷǋƎȴƷƱ�ƫƷȣȴƎǘǻ�ȣǘǋǓȴȪ�ȅǊ�ȪȽȠȣƷǸƷ�ȠȅɖƷȣܥ�
̞ǘȪݓ�ƫȣƷƎȴƷƱ�Ǝ�ǻƷɖ�ȠȽƪǯǘƫ�ǋȅɕƷȣǻǸƷǻȴݓ�ȴǓƎȴ�ǘȪݓ�ȅȣǘǋǘǻƎǯ�ƎǻƱ�ǘǻƱƷȠƷǻƱƷǻȴݓ�ǘǻ�ȴǓƷ�ǊƎƫƷ�ȅǊ�
ȴǓƷݓ�ȪȴƎȴƷ�ȠȅɖƷȣݓ�ȅǊ�ȴǓƷ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪܥ�Iǻ�ȴǓǘȪ�ȣƷƎȪȅǻǘǻǋ�ǘȴ�ǘȪ�ƫǯƷƎȣ�ȴǓƎȴ�ȴǓƷ��ȅȽȣȴ�ȣƷǊƷȣȣƷƱ�
ȴȅ�Ǝ�ƫȅǻǊƷƱƷȣƎȴƷ�ǸȅƱƷǯ�ȅǊ�ȴǓƷ�ƫȅǸǸȽǻǘȴɜܠ�ƪȽȴ�ƎǯȪȅ�ȽǻƱƷȣǯǘǻƷƱ�ǘȴȪ�ǻƎȴȽȣƷ�ƎȪ�Ǝ�ǻƷɖܠ�ƱǘȪȴǘǻƫȴ�
ȠȽƪǯǘƫ� ƎȽȴǓȅȣǘȴɜڭڧܥ� Iǻ� ȴǓǘȪ� ƫȅǻǻƷƫȴǘȅǻܠ� ɖƷ� ȪǓȅȽǯƱ� ȣƷƫƎǯǯ� ȴǓƷ� ƷɕƷǻȴȪ� ƎȪȪȅƫǘƎȴƷƱ� ɖǘȴǓ� ȴǓƷ�
ƎȴȴƷǸȠȴ�ȴȅ�ƫȣƷƎȴƷ�Ǝǻ�*¨�ƫȅǻȪȴǘȴȽȴǘȅǻ�Ǝȴ�ȴǓƷ�ƪƷǋǘǻǻǘǻǋ�ȅǊ�ȴǓƷڦڧ�Ȫȴ�ƫƷǻȴȽȣɜ̞�ܥƷ�ǸƷǸƪƷȣ�
ȪȴƎȴƷȪ�ȅǊ� ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ� ȴȣǘƷƱ� ȴȅ� ƫȣƷƎȴƷ� Ǝ� ȪȅƫƎǯǯƷƱ� �ݓȅǻȪȴǘȴȽȴǘȅǻƎǯ�¡ȣƷƎȴɜܠݔ�ɖǓǘƫǓ�
ǘǻƫǯȽƱƷƱ�ȴǓƷ�ǋȅƎǯȪܠ�ȅƪǧƷƫȴǘɕƷȪ�ƎǻƱ�ǘǻȪȴǘȴȽȴǘȅǻƎǯ�ȠȣȅɕǘȪǘȅǻȪ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻܠ�ƎȪ�ɖƷǯǯ�
ƎȪ�Ǝ��ǓƎȣȴƷȣ�ȅǊ�<ȽǻƱƎǸƷǻȴƎǯ��ǘǋǓȴȪ�ƎǻƱ�ȴǓƷ�ƎȣƷƎȪ�ȅǊ�ȴǓƷ�*¨ݖȪ�ȅɖǻ�ȠȅɖƷȣȪݓ���ܥ¡ȣƷƎȴɜ�ȅǻ�Ǝ�
*ȽȣȅȠƷƎǻ��ȅǻȪȴǘȴȽȴǘȅǻݓ�ɖƎȪ�ƷɕƷǻ�ƱȣƎ̮ƷƱ�ǘǻܠڨڥڥڧ��ƪȽȴ�ǘǻ�ȴǓƷڪڥڥڧ��ȣƷǊƷȣƷǻƱȽǸȪ�ǘǻ�<ȣƎǻƫƷ�
ƎǻƱ�ȴǓƷ�iƷȴǓƷȣǯƎǻƱȪܠ�Ǝ�ǸƎǧȅȣǘȴɜ�ܽޭڪڪ�ƎǻƱܠޭڦګ��ȣƷȪȠƷƫȴǘɕƷǯɜܾ�ɕȅȴƷƱ�ƎǋƎǘǻȪȴ�ȴǓƷ�ƱȅƫȽǸƷǻȴܥ�
*ɕƷǻȴȽƎǯǯɜܠ�ȴǓǘȪ�ƎȴȴƷǸȠȴ�ƷǻƱƷƱ�ɖǘȴǓ�ȴǓƷ�ƎƱȅȠȴǘȅǻ�ȅǊ�ȴǓƷ�]ǘȪƪȅǻ�¡ȣƷƎȴɜ�ܽܠܾڮڥڥڧ�ɖǓǘƫǓ�ǻȅ�
ǯȅǻǋƷȣ� ǘǻƫǯȽƱƷȪ� ȪȽƫǓ� ȴƷȣǸȪ�ƎȪ� �ݓȅǻȪȴǘȴȽȴǘȅǻܠݔ� �ܠݔƎǋ̰ݓ �ܠݔƎǻȴǓƷǸݓ �ȽȣȅȠƷƎǻ*ݓ ǯƎɖܠݔ� Ʒȴƫܠܥ� ƎǻƱ�
ȴǓƷ�ȅ̤ƫǘƎǯ�ȴǘȴǯƷ�ȅǊ�ȴǓƷ�ȴȣƷƎȴɜ�ǘȪݓ�¡ȣƷƎȴɜ�ȅǊ�]ǘȪƪȅǻ�ƎǸƷǻƱǘǻǋ�ȴǓƷ�¡ȣƷƎȴɜ�ȅǻ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�
ƎǻƱ� ȴǓƷ�¡ȣƷƎȴɜ� ƷȪȴƎƪǯǘȪǓǘǻǋ� ȴǓƷ�*ȽȣȅȠƷƎǻ��ȅǸǸȽǻǘȴɜ̞�ڮڧܥݔȽȪܠ� ȴɖȅ� ȴȣƷƎȴǘƷȪ� ȣƷǸƎǘǻ� ȴǓƷ�
ǊȅȽǻƱǘǻǋ�ƱȅƫȽǸƷǻȴȪ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻܠ�ǻƎǸƷǯɜ̞ݓ�ܟƷ�¡ȣƷƎȴɜ�ȅǻ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻݓ�ƎǻƱ�

���ڪڧɕƷȣʑ=*݈�ڪڪڦ�ܠڮڭ��fƎƎȪȴȣǘƫǓȴܥ
�ګڧ � �ǓȣƎȪƷ� ǊȣȅǸ� ȴǓƷ� ȪȠƷƷƫǓ� ȅǊ� ȴǓƷ� �ȠƷƎǪƷȣ� ȅǊ� ȴǓƷ� �ƎȣǯǘƎǸƷǻȴ� ȅǊ� =ƷȅȣǋǘƎܠ� fȣܥ� ÑȽȣƎƪ� ÑǓɕƎǻǘƎܠ� ƱƷǯǘɕƷȣƷƱ� Ǝȴ� ȴǓƷ�
�ƎȣǯǘƎǸƷǻȴƎȣɜ� �ȪȪƷǸƪǯɜ� ȅǊ� ȴǓƷ� �ȅȽǻƫǘǯ� ȅǊ� *ȽȣȅȠƷ� ǘǻ� �ȴȣƎȪƪȅȽȣǋܠ� ǘǻ� �ܠڮڮڮڦ ȣƷǋƎȣƱǘǻǋ� =ƷȅȣǋǘƎܩȪ� ƎƫƫƷȪȪǘȅǻ� ȴȅ� ȴǓǘȪ�
ȅȣǋƎǻǘɦƎȴǘȅǻܥ
�����ƷƷ�ȴǓƷ�ȅȠǘǻǘȅǻ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻڬڧȅȽȣȴ�ȅǊ�WȽȪȴǘƫƷܠڦڮܫڦ��$ƷƫƷǸƪƷȣܠڦڮڮڦ�ܠکڦ��ȠƎȣƎܥڦڧ�ܥ
���ڭڧÀƷȣʑ=*݈�ڨڮڧ�ܠڧڧ��*Á=ݍÀƷȣȅȣƱǻȽǻǋƷǻܥ
�ޜȽȣǘܦܫ[D¡fܫ¡Æ¡ܫi*ܫƫȅǻȴƷǻȴǯƷǋƎǯܫƷȽܥƷȽȣȅȠƎܥǯƷɛƷȽȣܫܫܟ��ƷƷ�ȴǓƷ�ȅ̤ƫǘƎǯ�ȴƷɛȴ�ȅǊ�ȴǓƷ�ƎǋȣƷƷǸƷǻȴ�ȅǻ�ǓȴȴȠȪڮڧ*]*Æܫ[ڬڥڥڧڦܟ
¡Æ¡ߏǊȣȅǸޜ*i�ܻƎƫƫƷȪȪƷƱܪܼڥڧڥڧܥڬڥܥڬڥ���ƷƷ�ƎǯȪȅ�=ܥ�=ƎƪȣǘƫǓǘƱɦƷܠ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�]Ǝɖܥکڭڨڭ�ܠڮڦګڦ�ܠڧڦڥڧ�ܠ
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�ǘȪ�ǓǘȪȴȅȣǘƫ�ƎƫƫȅȽǻȴ�ȠȣȅɕƷȪ�ȅǻƫƷ̞�ܥݔƷ�¡ȣƷƎȴɜ�ȅǻ�ȴǓƷ�<Ƚǻƫȴǘȅǻǘǻǋ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ̞ݓ
ƎǋƎǘǻ�ȴǓƎȴ�ȴǓƷ�ǘǸȠȅȣȴƎǻƫƷ�ȅǊ�ǻƎȴǘȅǻȪȴƎȴƷȪ�ǘǻ�*ȽȣȅȠƷ�ǘȪ�Ȫȴǘǯǯ�ɕƷȣɜ�ǓǘǋǓ�ƎǻƱ�ȴǓƎȴ�ƪƷƫƎȽȪƷ�ȅǊ�
ȴǓƷ�ǻƎȴǘȅǻƎǯ�ǘƱƷǻȴǘȴɜ�ȅǊ�ȴǓƷ�ȠȅȠȽǯƎȴǘȅǻܠ�ǘȴ�ǘȪ�Ȫȴǘǯǯ�ǻȅȴ�ǊƷƎȪǘƪǯƷ�ȴȅ�ȠȽȴ�ǘǻȴȅ�ȠȣƎƫȴǘƫƷ�ȴǓƷ�ǘƱƷƎ�
ȅǊ�Ǝ�ȽǻǘȴƷƱݓ�*ȽȣȅȠƷƎǻ�ȠƷȅȠǯƷݓ�ɖǘȴǓ�Ǝǯǯ�ȴǓƷ�ƫȅǻȪƷʐȽƷǻƫƷȪܥ
�ǻȅȴǓƷȣ� Ȫǘǋǻ�ȅǊ� ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ȅǊ�ƪƷǘǻǋ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻ� ǘȪ� ȴǓƷ�ȠȅɖƷȣ�ȅǊ�ǸƷǸƪƷȣ�
ȪȴƎȴƷȪ�ȴȅ�ɖǘȴǓƱȣƎɖ�ǊȣȅǸ�ȴǓƷ�¨ǻǘȅǻ̞�ܥƷ�¡ȣƷƎȴɜ�ȅǻ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ܽƎȣȴܾڥڪ�ܥ�ȪƷȴȪ�ȅȽȴ�ȴǓƷ�
ȣƷǯƷɕƎǻȴ�ȠȣȅƫƷƱȽȣƷȪ�Ǌȅȣ�Ǝ�ȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷ�ȴȅ�ɖǘȴǓƱȣƎɖ�ǊȣȅǸ�ȴǓƷ�¨ǻǘȅǻ�ǘǻ�ƎƫƫȅȣƱƎǻƫƷ�ɖǘȴǓ�
ȪȠƷƫǘ̯ƫ�ȣȽǯƷȪ̞�ܥǘȪ�ǘȪ�Ǝ�ƫǯƎȪȪǘƫ�Ȫǘǋǻ�ȅǊ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻܠ�ƎȪ�ǘȴ�ǘȪ�ƫȅǻȪǘƱƷȣƷƱ�ȴȅ�ƪƷ�Ǝ�ɕȅǯȽǻȴƎȣɜ�
Ƚǻǘȅǻ�ȅǊ�ȪȴƎȴƷȪ�ܽ ǻȅȴ�Ǝ�ȪȴƎȴƷ�ƫȣƷƎȴƷƱ�ƪɜ�ȴǓƷ�ȠƷȅȠǯƷܾ�ɖǓƷȣƷ�ƷƎƫǓ�ǸƷǸƪƷȣ�ȪǓȅȽǯƱ�ǓƎɕƷ�ȴǓƷ�ȣǘǋǓȴ�
ȴȅ�ƫǓƎǻǋƷ�ǘȴȪ�ƷƎȣǯǘƷȣ�ƱƷƫǘȪǘȅǻ�ȴȅ�ǊȅȣǸ�Ǝ�Ƚǻǘȅǻ�ƎǻƱ�ȴȅ�ǯƷƎɕƷ�ǘȴܥ�iƎȴȽȣƎǯǯɜܠ�ȪȽƫǓ�Ǝ�ȠȣȅƫƷƱȽȣƷ�
ƫƎǻǻȅȴ�ƷɛǘȪȴ�ǘǻ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷȪܠ�ƪƷƫƎȽȪƷ�ȅǊ�ȴǓƷ�ȠȣǘǻƫǘȠǯƷȪ�ƱƷȪƫȣǘƪƷƱ�ƎƪȅɕƷ�ȴǓƎȴ�ǋȽǘƱƷ�ȴǓƷǘȣ�
ƷȪȴƎƪǯǘȪǓǸƷǻȴܥ�
ƪܾ�$ƷȪȠǘȴƷ�ȴǓƷ�ƫǯƎȪȪǘƫ�ƫȅǻǊƷƱƷȣƎȴƷ�ƫǓƎȣƎƫȴƷȣǘȪȴǘƫȪ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ƎȪ�ǘȴ�ȪȴƎǻƱȪ�ȴȅƱƎɜܠ�
ǘȴ�ƫƎǻǻȅȴ�ƪƷ�ƫȅǻȪǘƱƷȣƷƱ�ȴȅ�ƪƷ�Ǝ�ȴɜȠǘƫƎǯ�ƫȅǻǊƷƱƷȣƎȴǘȅǻܥ�*ɕƷǻ�Ǝ�ƫȽȣȪȅȣɜ�ǋǯƎǻƫƷ�Ǝȴ�ȴǓƷ�ǊȅȽǻƱǘǻǋ�
ȴȣƷƎȴǘƷȪ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ǘȪ�ƷǻȅȽǋǓ�ȴȅ�ȠȣȅɕƷ�ȴǓƎȴ�ȪȴƎȴƷǸƷǻȴ̞�ܥǘȪ�ƪƷƫƎǸƷ�ƷȪȠƷƫǘƎǯǯɜ�
ƎȠȠƎȣƷǻȴ�Ǝ̮Ʒȣ�ȴǓƷ�Ʒǻȴȣɜ� ǘǻȴȅ�ǊȅȣƫƷ�ȅǊ�ȴǓƷ�]ǘȪƪȅǻ�¡ȣƷƎȴɜܠ�ƎǯȴǓȅȽǋǓ�ɖƷ�ȪǓȅȽǯƱ�ǻȅȴ�ǊȅȣǋƷȴ�
ȴǓƷ�fƎƎȪȴȣǘƫǓȴ�¡ȣƷƎȴɜܠ�ɖǓǘƫǓ�ȣƷǸȅɕƷƱ�ȴǓƷ�ɖȅȣƱݓ�ƷƫȅǻȅǸǘƫݓ�ǊȣȅǸ�ȴǓƷ�ǻƎǸƷ�ȅǊ�ȴǓƷ�Ƚǻǘȅǻ�
ƎǻƱ� Ʒ̠ƷƫȴǘɕƷǯɜ� ƫȣƷƎȴƷƱ� ȴǓƷ� �ݓȽȣȅȠƷƎǻ�¨ǻǘȅǻ*ݓ ƎȪ� Ǝ� ȪȽƪǧƷƫȴ�ɖǘȴǓ� ǻȅȴ� ȅǻǯɜ� ƷƫȅǻȅǸǘƫ� ƪȽȴ�
ƎǯȪȅ�ȠȅǯǘȴǘƫƎǯ�ȅƪǧƷƫȴǘɕƷȪܥ� Iǻ�ƎƱƱǘȴǘȅǻܠ� ȴǓƷ�fƎƎȪȴȣǘƫǓȴ�¡ȣƷƎȴɜ� ǘǻȴȣȅƱȽƫƷƱ�ȴǓƷ� �ݓǘȴǘɦƷǻȪǓǘȠ�
ȅǊ�ȴǓƷ�¨ǻǘȅǻܠݔ�ɖǓǘƫǓ�ƎǯǯȅɖƷƱ�ƫǘȴǘɦƷǻȪ�ȅǊ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�ȴȅ�ȣȽǻ�ǘǻ�ǯȅƫƎǯ�ƷǯƷƫȴǘȅǻȪ�ܽƎȪ�ɖƷǯǯ�
ƎȪ�ǘǻ�*ȽȣȅȠƷƎǻ��ƎȣǯǘƎǸƷǻȴ�ƷǯƷƫȴǘȅǻȪܾ�ƪƎȪƷƱ�ȅǻ�ȴǓƷǘȣ�ȠǯƎƫƷ�ȅǊ�ȣƷȪǘƱƷǻƫƷ̞�ܥǘȪ�ǋƎɕƷ�ƫǘȴǘɦƷǻȪ�
ȠȅǯǘȴǘƫƎǯ� ȣǘǋǓȴȪ� ȽǻƱƷȣ�*ȽȣȅȠƷƎǻ� ǯƎɖܠ� ǘǻƫǯȽƱǘǻǋ� ȴǓƷ�*¨��ǓƎȣȴƷȣ� ȅǊ� <ȽǻƱƎǸƷǻȴƎǯ��ǘǋǓȴȪܥ�
�ȽƫǓ�Ǝ�ȪȅƫƎǯǯƷƱ�ȠȣǘǻƫǘȠǯƷ�ȅǊݓ�Ƚǻǘ̯ƷƱ�ƫǘȴǘɦƷǻȪǓǘȠݓ�ƎȠȠǯǘƷȪ�ǘǻ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷȪ�ƎǻƱ�ǘȪ�ƫȅǻȪǘƱƷȣƷƱ�
Ǝ�ƫǓƎȣƎƫȴƷȣǘȪȴǘƫ�ǊƷƎȴȽȣƷ�ȅǊ�ȴǓƷǸܥ�
�ǻȅȴǓƷȣ� ǊƷƱƷȣƎǯ� ƫǓƎȣƎƫȴƷȣǘȪȴǘƫ� ȅǊ� ȴǓƷ� *¨� ƎȪ� Ǝ� ȪȠƷƫǘƎǯ� Ʒǻȴǘȴɜ�ɖǘȴǓ� ǘȴȪ� ȅɖǻ� ǘǻƱƷȠƷǻƱƷǻȴ�
ȣȽǯƷ�ȅǊ�ǯƎɖ�ǘȪ�ȴǓƎȴ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ǯƎɖ�ȠȣƷɕƎǘǯȪ�ȅɕƷȣ�ȴǓƷ�ǯƎɖ�ȅǊ�ȴǓƷ�fƷǸƪƷȣ��ȴƎȴƷȪ̞�ܥǘȪ�
ȣƷǯƎȴǘȅǻȪǓǘȠ�ƪƷȴɖƷƷǻ�ȴǓƷ�ǻȅȣǸȪ�ȅǊ�ǯƎɖ�ɖƎȪ�ƷȪȴƎƪǯǘȪǓƷƱ�ƪɜ�ƱƷƫǘȪǘȅǻȪڥڨ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ��ȅȽȣȴ�
ȅǊ�WȽȪȴǘƫƷܠ�ɖǓƷǻ�ȴǓƷ�ƎȽȴǓȅȣǘȴɜ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ܽȴǓƷǻ�ȴǓƷ�*ȽȣȅȠƷƎǻ��ȅǸǸȽǻǘȴɜܾ�ȴȅ�
ǘȪȪȽƷ�ǘȴȪ�ȅɖǻ�ǯƷǋƎǯ�ƎƫȴȪ�ܽȣƷǋȽǯƎȴǘȅǻȪܠ�ƱǘȣƷƫȴǘɕƷȪܾ�ɖƎȪ�ȣƷƫȅǋǻǘɦƷƱܠ�ƎȪ�ɖƷǯǯ�ƎȪ�ȴǓƷǘȣ�ǘǸǸƷƱǘƎȴƷ�
ƎǻƱ�ƱǘȣƷƫȴ�Ʒ̠Ʒƫȴ�ȅǻ�Ǝǯǯ�ƫǘȴǘɦƷǻȪ�ȅǊ�ȴǓƷ�¨ǻǘȅǻ̞�ܥƷ��ȅȽȣȴ�ȴǓƷǻ�ȣȽǯƷƱ�ȴǓƎȴ�*¨�ǯƎɖ�ȠȣƷɕƎǘǯȪ�
ȅɕƷȣ�ȴǓƷ�ƱȅǸƷȪȴǘƫ�ǯƎɖ�ȅǊ�fƷǸƪƷȣ��ȴƎȴƷȪܠ�ƎǻƱ�ǯƎȴƷȣ�ǘǻȪȴȣȽƫȴƷƱ�ȴǓƷ�¨ǻǘȅǻݖȪ�ȪȴƎȴƷ�ƎǋƷǻƫǘƷȪ�
ȴȅ�ƷǻǊȅȣƫƷ�ȴǓƷ�¨ǻǘȅǻݖȪ�ȣȽǯƷȪ�ƷɕƷǻ�ɖǓƷǻ�ȴǓƷɜ�ɖƷȣƷ�ǘȪȪȽƷƱ�ƪƷǊȅȣƷ�ȴǓƷ�ƎƱȅȠȴǘȅǻ�ȅǊ�ǻƎȴǘȅǻƎǯ�
ǻȅȣǸȪ�ܽǘܥƷܥ�ƫȅǻ̰ǘƫȴ�ȅǊ�ǻȅȣǸȪܾܥ��ȽƫǓ�Ǝ�ȣƷǯƎȴǘȅǻȪǓǘȠ�ƪƷȴɖƷƷǻ�ȴǓƷ�ǻȅȣǸȪ�ȅǊ�ǯƎɖ�ǘȪ�ȴɜȠǘƫƎǯ�Ǌȅȣ��
ǊƷƱƷȣƎǯ�ȪȴƎȴƷȪܥ��ȴ�ȴǓƷ�ȪƎǸƷ�ȴǘǸƷܠ�ȴǓƷ�ƎƪȅɕƷ�ȪǓȅɖȪ�ȴǓƷ�ƪǘǻƱǘǻǋ�ǯƷǋƎǯ�ǊȅȣƫƷ�ȅǊ�ȴǓƷ�ƱƷƫǘȪǘȅǻȪ�ȅǊ�
ȴǓƷ�*ȽȣȅȠƷƎǻ��ȅȽȣȴ�ȅǊ�WȽȪȴǘƫƷܠ�ɖǓǘƫǓ�ǘǸȠǯǘƷȪ�ȴǓƷǘȣ�ǻƷƫƷȪȪƎȣɜ�ƷǻǊȅȣƫƷǸƷǻȴܥ

<ƷƱƷȣƎǯ� ȪȴƎȴƷ� ƫǓƎȣƎƫȴƷȣǘȪȴǘƫȪ� ƎȣƷ� ɕǘȪǘƪǯƷ� ǘǻ� Ǝ�ǻȽǸƪƷȣ�ȅǊ� ȅȴǓƷȣ�*¨�ȠȅɖƷȣȪܠ� ǘǻƫǯȽƱǘǻǋ� ȴǓƷ�
ǊȽȣȴǓƷȣ� ƱƷǯǘǸǘȴƎȴǘȅǻ� ȅǊ� ȴǓƷ� �Ȫݖ¨* ȪǘǻǋǯƷ� ǧȽȣǘȪƱǘƫȴǘȅǻ� ȴǓȣȅȽǋǓ� ȴǓƷ� ƷȪȴƎƪǯǘȪǓǸƷǻȴ� ȅǊ� ȴǓƷ�
�ƫǓƷǻǋƷǻ�ȪɜȪȴƷǸ�ƎǻƱ�ȴǓƷ�Ǝƪȅǯǘȴǘȅǻ�ȅǊ�ǘǻȴƷȣǻƎǯ�ƪȅȣƱƷȣ�ƫȅǻȴȣȅǯȪܠ�ȴǓƷ�ǘǻȴȣȅƱȽƫȴǘȅǻ�ȅǊ�Ǝ�ȪǘǻǋǯƷ�
*ȽȣȅȠƷƎǻ�ƫȽȣȣƷǻƫɜܠ�ȴǓƷ�ƷȽȣȅܠ�ǘǻ�ȴǓǘȪ�ƎȣƷƎܠ�ƎȪ�ɖƷǯǯ�ƎȪ�Ǝ�ȪȴȣƷǻǋȴǓƷǻǘǻǋ�ȅǊ�ȴǓƷ�ǊȽǻƫȴǘȅǻȪ�ƎǻƱ�
ȠȅɖƷȣȪ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ��ƎȣǯǘƎǸƷǻȴܠ�ɖǓǘƫǓ�ǘǻƫǯȽƱƷȪܠ�Ǌȅȣ�ƷɛƎǸȠǯƷܠ�ȴǓƷ�ǸƎǻƱƎȴȅȣɜ�ƫȅǻȪƷǻȴ�
ȅǊ��ƎȣǯǘƎǸƷǻȴ�Ǌȅȣ��ƎȠȠȣȅɕƎǯ�ȅǊ�ȴǓƷݓ�*ɛƷƫȽȴǘɕƷ��ȅɖƷȣ�ݓ�ȴǓƷ��ȅǸǸǘȪȪǘȅǻ�ƎǻƱ�ȴǓƷ��ȣƷȪǘƱƷǻȴ�
�ܠ��ȴ�ȴǓǘȪ�Ƞȅǘǻȴܥ�ɖǓǘƫǓ�ǘȪ�Ǝ�ƫǯƎȪȪǘƫ�ǯƷǋǘȪǯƎȴǘɕƷ�ȠȅɖƷȣ�ȅǊ�Ǝ�ȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷ�ܽǊƷƱƷȣƎǯ�ȅȣ�ȽǻǘȴƎȣɜܾܠ

��ÀƎǻ�=ƷǻƱ�Ʒǻ�]ȅȅȪ�ɕ�iƷƱƷȣǯƎǻƱȪƷ��ƱǸǘǻǘȪȴȣƎȴǘƷݓ�ڥڨƷǯƎȪȴǘǻǋƷǻܠݔ�*ȽȣȅȠƷƎǻ��ȅȽȣȴ�ȅǊ�WȽȪȴǘƫƷܠ�iܠڧګܫګڧ�<ƷƪȣȽƎȣɜܪڨګڮڦ�ܠڪ��
�ȅȪȴƎ�ɕ�*ǻƷǯܠ�iܠکګܫګ�WȽǯɜܪکګڮڦ�ܠڪڦ���ǸǸǘǻǘȪȴȣƎɦǘȅǻƷ�ƱƷǯǯƷ�<ǘǻƎǻɦƷ�ɕ��ǘǸǸƷǻȴǓƎǯ��Ƞܠ��iܠڬڬܫګڥڦ�fƎȣƫǓܥڭڬڮڦ�ܠڮ��
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ȴǓƷ��ȅǸǸǘȪȪǘȅǻ�ƎǻƱ��ƎȣǯǘƎǸƷǻȴ�Ǝƫȴ�ƎǻƱ�ǸƎǪƷ�ƱƷƫǘȪǘȅǻȪ�ǘǻƱƷȠƷǻƱƷǻȴǯɜ�ƎȪ�ƪȅƱǘƷȪ�ȅǊ�ȪȴƎȴƷ�
ȠȅɖƷȣ̞�ܥƷ�ȪƎǸƷ�ƫƎǻ�ƪƷ�ȪƎǘƱ�ȅǊ�ȴǓƷݓ�*¨�ȣȽǯƷ�ȅǊ�ȪȠƷƫǘƎǯ�ƫȅǸȠƷȴƷǻƫƷȪܠݔ�ǘǻ�ɖǓǘƫǓ�fƷǸƪƷȣ�
�ȴƎȴƷȪ�ƎȣƷ�ǻȅȴ�ƎǯǯȅɖƷƱ�ȴȅ�ƎƱȅȠȴ�ȣȽǯƷȪ�ǋȅɕƷȣǻǘǻǋ�ȪȠƷƫǘ̯ƫ�ƎȣƷƎȪܠ�ƷɕƷǻ�ɖǓƷǻ�ȴǓƷ�*¨�ǘȴȪƷǯǊ�ƱȅƷȪ�
ǻȅȴ� ƎƱȅȠȴ� ȪȽƫǓ� ȣƷǋȽǯƎȴǘȅǻȪܥ�iȅȴƷɖȅȣȴǓɜ� ǘȪ� ȴǓƷ� ƫǯƎȪȪǘƫ� ǊƷƱƷȣƎǯ�ȠȣǘǻƫǘȠǯƷ�ȅǊ� Ǝƫȴǘȅǻ� ǘǻ� ȴǓƷ�
ƎȣƷƎȪ�ȅǊ�ȪǓƎȣƷƱ�ƫȅǸȠƷȴƷǻƫƷȪܠ�ɖǓǘƫǓ�ƎǯǯȅɖȪ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�ȴȅ�ǯƷǋǘȪǯƎȴƷ�ǘǻ�ȴǓȅȪƷ�ƎȣƷƎȪ�ȅǻǯɜ�
Ƚǻȴǘǯ�ȴǓƷ�*¨�ƎƱȅȠȴȪ�ǘȴȪ�ȅɖǻ�ǯƷǋǘȪǯƎȴǘȅǻ�ƎǻƱ�ƱƷȴƷȣǸǘǻƷȪ�ǘȴȪ�ȅɖǻ�ȪȠƷƫǘ̯ƫ�ǘȪȪȽƷȪܥ�
�̮Ʒȣ�ƱǘȪƫȽȪȪǘǻǋ�ƎǻƱ�ƫȅǸȠƎȣǘǻǋ�ǊƷƱƷȣƎǯ�ƎǻƱ�ƫȅǻǊƷƱƷȣƎǯ� �ܠ�ȅǻƷ�ƫȅǻƫǯȽȪǘȅǻ�ǘȪܠݔȪǘǋǻȪݓ ǘǻ�ȴǓƷ�
ȅȠǘǻǘȅǻ�ȅǊ�ȴǓƷ�ƎȽȴǓȅȣܠ� ǘǻƷɕǘȴƎƪǯƷ̞�ܟƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻ�ǘȪ�ǻȅȴ�Ǝ�ȪȴƎȴƷܥ�fȅȣƷȅɕƷȣܠ�ȴǓƷ�*¨�
ƫƎǻǻȅȴ�ƪƷƫȅǸƷ�Ǝ�ȪȴƎȴƷ�ǘǻ�ȴǓƷ�ǊȅȣƷȪƷƷƎƪǯƷ�ǊȽȴȽȣƷܥ�Iȴ�ǘȪ�ǻȅȴ�Ʊṳ̈́ƫȽǯȴ�ȴȅ�ƱȣƎɖ�ȴǓƎȴ�ƫȅǻƫǯȽȪǘȅǻܠ�
ƪȽȴ�ǘȴ� ǘȪ�ƷɛƫƷƷƱǘǻǋǯɜ�Ʊṳ̈́ƫȽǯȴ�ȴȅ�ȪƎɜ�ɖǘȴǓ�ƫƷȣȴƎǘǻȴɜ�ɖǓƎȴ�ǪǘǻƱ�ȅǊ� ǯƷǋƎǯ�ǊȅȣǸ�ǘȴ�ǓƎȪܥ�DƷȣƷ�
ƎǋƎǘǻ�ɖƷ�ǓƎɕƷ� ȴȅ�ȣƷǊƷȣ� ȴȅ� ȴǓƷ�ƱƷƫǘȪǘȅǻڦڨ�ȅǊ� ȴǓƷ�*ȽȣȅȠƷƎǻ��ȅȽȣȴ�ȅǊ� WȽȪȴǘƫƷܠ�ƪɜ�ɖǓǘƫǓ�ȴǓƷ�
��ȴǓƷǻ�Ȫȴǘǯǯܠ¨* ȴǓƷ�*ȽȣȅȠƷƎǻ�*ƫȅǻȅǸǘƫ��ȅǸǸȽǻǘȴɜܠ�ƎǻƱ� ǘȴȪ�ȠȅɖƷȣȪ� ǘǻ� ǘǻȴƷȣǻƎȴǘȅǻƎǯ� ǯƎɖ�
ɖƷȣƷ�ƎȪȪƷȪȪƷƱ�ƎȪ�Ǝ�ƫȅǸȠǯƷȴƷǯɜ�ǻƷɖܠ�ƎȽȴȅǻȅǸȅȽȪ� ܽȪȽǘ�ǋƷǻƷȣǘȪܾ�ȅȣƱƷȣܠ�ɖǓǘƫǓ�ƷȪȴƎƪǯǘȪǓƷƱ�Ǝ�
ƪǘǻƱǘǻǋݓ�ȪȠƎƫƷݓ�Ǌȅȣ�Ǝǯǯ�ǸƷǸƪƷȣȪܥ�ÁƷ�ǸƎɜ�ƎǯȪȅ�ȣƷƫƎǯǯ�ǓƷȣƷ�ȴǓƷ�ƫǯƎȣǘ̯ƫƎȴǘȅǻڧڨ�ȅǊ�ȴǓƷ�=ƷȣǸƎǻ�
�ȅǻȪȴǘȴȽȴǘȅǻƎǯ��ȅȽȣȴܠ�ƎƫƫȅȣƱǘǻǋ�ȴȅ�ɖǓǘƫǓ�ȴǓƷ�Ƚǻǘȅǻ�ǘȪ�Ǝ�ȪȠƷƫǘƎǯݓ�ǘǻȴƷȣȪȴƎȴƷ�ǊȅȣǸƎȴǘȅǻܠݔ�ȴȅ�
ɖǓǘƫǓ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�ƱƷǯƷǋƎȴƷƱ�ƫƷȣȴƎǘǻ�ȣǘǋǓȴȪ�ȅǊ�ȪȽȠȣƷǸƷ�ȠȅɖƷȣ�ƎǻƱ�ȴǓȽȪݓ�ǊȅȣǸƷƱ�Ǝ�ǻƷɖ�
ȠȽƪǯǘƫ�ƎȽȴǓȅȣǘȴɜݓ�ɖǓǘƫǓ�ǘȪݓ�ȅȣǘǋǘǻƎǯ�ƎǻƱ�ǘǻƱƷȠƷǻƱƷǻȴݓ�ɖǘȴǓ�ƱȽƷ�ȣƷǋƎȣƱ�ȴȅ�ȴǓƷݓ�ȪȴƎȴƷ�ȠȅɖƷȣݓ�
ȅǊ�ȴǓƷ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪݓܥ��ǯǯ�ȴǓƷ�ƎƪȅɕƷ�ȪǓȅɖȪ�ȴǓƷ�ȽǻǘʐȽƷǻƷȪȪ�ȅǊ�ȴǓƷ�*ȽȣȅȠƷƎǻ�¨ǻǘȅǻܪ�ǘȴ�ƱȅƷȪ�
ǻȅȴ�ǯȅȅǪ�ǯǘǪƷ�Ǝǻɜ�ȅȴǓƷȣ�Ʒǻȴǘȴɜ�ƱƷ̯ǻƷƱ�ǘǻȴƷȣǻƎȴǘȅǻƎǯǯɜ�ȅȣ�ƫȅǻȪȴǘȴȽȴǘȅǻƎǯǯɜܠ�ɖǓǘƫǓ�ǸƎǪƷȪ�ǘȴ�
Ʊṳ̈́ƫȽǯȴ�ȴȅ�ƫǯƷƎȣǯɜ�ƱƷ̯ǻƷ�ǘȴȪ�ǯƷǋƎǯ�ǻƎȴȽȣƷܥ�iƷɕƷȣȴǓƷǯƷȪȪܠ�ƪƎȪƷƱ�ȅǻ�ȴǓƷ�ƎǻƎǯɜȪǘȪ�ȅǊ�ǘȴȪ�ǓǘȪȴȅȣɜ�
ƎǻƱ�ƷǻȪȽǘǻǋ�ǊƷƎȴȽȣƷȪܠ�ǘȴ�ǘȪ�ȠȅȪȪǘƪǯƷ�ȴȅ�ȣƷǯƎȴǘɕƷǯɜ�ƎƫƫȽȣƎȴƷǯɜ�ƱƷǯǘǻƷƎȴƷ�ȴǓƷ�ǯƷǋƎǯ�ȪȴƎȴȽȪ�ȅǊ�ȴǓƷ�
��ǘȴ�ǘȪ�Ǝ�ȪȽƪǧƷƫȴ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖ�ƷȪȴƎƪǯǘȪǓƷƱ�ƎǻƱ�Ǝƫȴǘǻǋ�ȅǻ�ȴǓƷ�ƪƎȪǘȪ�ȅǊ�ȴǓƷ�ȠȣǘǻƫǘȠǯƷȪܟ¨*
ȅǊ�Ǝ�ƫȅǻǊƷƱƷȣƎȴǘȅǻ�ƎȪ�Ǝǻ�ǘǻȴƷȣȪȴƎȴƷݓ�ȪȽȠȣƎǻƎȴǘȅǻƎǯݓ�Ƚǻǘȅǻܠ�ƪȽȴ�ǘǻ�ȴǓƷ�ȠȣȅƫƷȪȪ�ȅǊ�ǘǻȴƷǋȣƎȴǘȅǻ�
ǓƎȪ�ȠƎȣȴǘƎǯǯɜ�ǸȅɕƷƱ�ƪƷɜȅǻƱ�ȴǓƎȴ�ǊȣƎǸƷɖȅȣǪ�ƎǻƱ�ƷɛǘȪȴȪ�ȴȅƱƎɜ�ƎȪ�Ǝ�ȪȠƷƫǘƎǯ�Ƚǻǘȴ�ɖǘȴǓ�ǓǘǋǓƷȪȴ�
ȠȽƪǯǘƫ�ƎȽȴǓȅȣǘȴɜܠ�ƎǻƱ�ȠȅɖƷȣȪ�ȴɜȠǘƫƎǯ�ȅǊ�Ǝ�ǊƷƱƷȣƎǯ�ȪȴƎȴƷܥ

CONCLUSIONCONCLUSION

̞Ʒ� ǊȽȴȽȣƷ� ƱƷɕƷǯȅȠǸƷǻȴ� ȅǊ� ȴǓƷ� *ȽȣȅȠƷƎǻ�¨ǻǘȅǻ� ǊȣȅǸ� ƫȅǻǊƷƱƷȣƎȴǘȅǻ� ȴȅ� ǊƷƱƷȣƎȴǘȅǻ�ɖǘǯǯ�
ǯƎȣǋƷǯɜ�ƱƷȠƷǻƱ�ȅǻ�ȴǓƷ�ȠȅǯǘȴǘƫƎǯ�ȠȣȅƫƷȪȪƷȪ�ȴƎǪǘǻǋ�ȠǯƎƫƷ�ǘǻ�ȴǓƷ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪܥ�ÁǓǘǯƷݓ��ȣƷɛǘȴݓ�
ƎǻƱ�ȴǓƷ�ȣǘȪƷ�ȅǊ�ǻƎȴǘȅǻƎǯǘȪȴ�ȴƷǻƱƷǻƫǘƷȪ�ƎȣƷ�ǻȅȴ�ƫȅǻƱȽƫǘɕƷ�ȴȅ�ǋȣƷƎȴƷȣ� ǘǻȴƷǋȣƎȴǘȅǻܠ��ȣǘȴƎǘǻݖȪ�
Ʒɛǘȴ�ǊȣȅǸ�ȴǓƷ�*¨ܠ�ɖǓǘƫǓ�ǊƎǘǯƷƱ�ȴȅ�ǊȽǯǯɜ�ǘǻȴƷǋȣƎȴƷ�ɖǘȴǓ�ƫȅǻȴǘǻƷǻȴƎǯ�*ȽȣȅȠƷܠ�ƫȅȽǯƱ�ƎǯȪȅ�ƪƷ�ȴǓƷ�
ƪƷǋǘǻǻǘǻǋ�ȅǊ�ǋȣƷƎȴƷȣ�ȴǘƷȪ�ƎǸȅǻǋ�ƎǻƱ�ƪƷȴɖƷƷǻ�ȴǓƷ�ȣƷȪȴ�ȅǊ�ǸƷǸƪƷȣ�ȪȴƎȴƷȪ�ȅǻ�ȴǓƷ�ƫȅǻȴǘǻƷǻȴܥ�
iȅȴɖǘȴǓȪȴƎǻƱǘǻǋܠ�ǘȴ�ǘȪ�ȽǻǯǘǪƷǯɜ�ȴǓƎȴ�ȴǓƷ�ǻƷƫƷȪȪƎȣɜ�ȽǻǘǊȅȣǸǘȴɜ�ȅǊ�Ǝ�ȪȅɕƷȣƷǘǋǻ�ȪȴƎȴƷ�ɖǘǯǯ�ƪƷ�
ƎƫǓǘƷɕƷƱ�ǘǻ�ȴǓƷ�*¨ܠ�ƪƷƫƎȽȪƷ�ƱǘɕƷȣȪǘȴɜ�ƎǻƱ�Ʊǘ̠ƷȣƷǻƫƷȪ�Ȫȴǘǯǯ�ƎƪȅȽǻƱܠ�ɖǓǘƫǓ�ɖǘǯǯ�ƪƷ�ǊȽȣȴǓƷȣ�
ƷɛƎƫƷȣƪƎȴƷƱ�ƪɜ�ȴǓƷ�ƎƫƫƷȪȪǘȅǻ�ȅǊ�ǻƷɖ�ǸƷǸƪƷȣȪ̞�ܥ ȽȪܠ�ȽǻǘǊȅȣǸǘȴɜ�ȪǓȅȽǯƱ�ǻȅȴ�ƪƷ�ȴǓƷ�ȽǯȴǘǸƎȴƷ�
ǋȅƎǯܥ�<ȣƷƷܠ�ƱƷǸȅƫȣƎȴǘƫܠ�ƫȅǻȪȴǘȴȽȴǘȅǻƎǯ�ȪȴƎȴƷȪ�ȪǓȅȽǯƱ�ȣƷǸƎǘǻ�ȴǓƷ�ƪƎȪǘȪ�ȅǊ�ȴǓƷ�¨ǻǘȅǻ�ƎǻƱ�ǘȴȪ�
ƫȅǻǊƷƱƷȣƎȴƷ�ȪȴȣȽƫȴȽȣƷ�ȪǓȅȽǯƱ�ǻȅȴ�ƪƷ�ƫȅǸȠǯƷȴƷǯɜ�ƫǓƎǻǋƷƱܥ��ƷɕƷȣƎǯ�ǊƷƱƷȣƎǯ�ƷǯƷǸƷǻȴȪ�ǸƎɜ�ƪƷ�
ƎƱƱƷƱ�ȴȅ�ȴǓƷ�Ƚǻǘȅǻ�ܽǊȅȣ�ƷɛƎǸȠǯƷܠ�Ǝ�ƪǘƫƎǸƷȣƎǯ�ȠƎȣǯǘƎǸƷǻȴܾܠ�ƪȽȴ�ȴǓƷ�ȽǯȴǘǸƎȴƷ�ǋȅƎǯ�ȪǓȅȽǯƱ�ƪƷ�
ȴȅ�ȪȴȣƷǻǋȴǓƷǻ�ƱƷǸȅƫȣƎȴǘƫ�ƎǻƱ�ǯƷǋƎǯܠ�ǓȽǸƎǻ�ȣǘǋǓȴȪƪƎȪƷƱ�ȪȅƫǘƷȴǘƷȪ�ǘǻ�Ǝ�ǻƎȴǘȅǻȪȴƎȴƷܠ�ȣƎȴǓƷȣ�
ȴǓƎǻ�Ȫȴȣǘɕǘǻǋ�Ǌȅȣ�ǊȽǯǯ�ǘǻȴƷǋȣƎȴǘȅǻܥ

��ÀƎǻ�=ƷǻƱ�Ʒǻ�]ȅȅȪ�ɕ�iƷƱƷȣǯƎǻƱȪƷ��ƱǸǘǻǘȪȴȣƎȴǘƷݓ��ڦڨƷǯƎȪȴǘǻǋƷǻܠݔ�*ȽȣȅȠƷƎǻ��ȅȽȣȴ�ȅǊ�WȽȪȴǘƫƷܠ�iܠڧګܫګڧ�<ƷƪȣȽƎȣɜܥڨګڮڦ�ܠڪ�
���ڧڨÀƷȣʑ=*݈�ڨڮڧ�ܠڧڧ��*Á=ݍÀƷȣȅȣƱǻȽǻǋƷǻܥ


