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��VSb]^T^OOST�TZ]^�fOPOZN�Z�SW]PfSbPOZ^�bSV+
Y]^WSbPOX�\P\�bP`O^caZc�kP\YS]�]PfbZYZN�Z�R]S+
d]^VVP���T^OOS�SW]PfSbPOZ^� V^dSeON� SR]^e^MN^Y
RSMS`^OZ^�Q^MSb^\P�b�SWl^VYb^�Z� VYPY_V�OPmZZ�b
TZ]^���RSVSWOSVYh�VY]POX�VSg]POZYh�VbSU�O^fPbZ+
VZTSVYh�b�T^`e_OP]SeOXg�SYOSa^OZNg�Z�WXYh�,\SO+
\_]^OYSVRSVSWOSc-�b�o\SOSTZQ^V\ST[�VSmZPMhOST�Z
\_MhY_]OST�RMPO^� bV^�WSMha^�VYPbZYVN� b� R]NT_U
fPbZVZTSVYh�SY�\PQ^VYbP�Z�]PfTPgP�SW]PfSbPY^MhOSc
RSMZYZ\Z�Z�_]SbON�SW]PfSbPOZN�OPV^M^OZN�

�^dSeON�]SVVZcV\PN�VZVY^TP�SW]PfSbPOZN�VYSZY
R^]^e�O^SWgSeZTSVYhU� dMSWPMhOXg� R]^SW]PfSbP+
OZc���]^`e^�bV^dS[�ZfT^OZMPVh�VPTP�V]^eP[�b�\SYS+
]Sc� SOP�k_O\mZSOZ]_^Y[� VSb]^T^OOPN� o\SOSTZ\P
R]^enNbMN^Y� OSbX^� Y]^WSbPOZN� \� VR^mZPMZVYPT[
]S`eP^YVN� OSbXc� VR]SV� OP� \PQ^VYbS� RSedSYSb\Z[
T^ONUYVN�R]^eVYPbM^OZN�S�kS]TPg�Z�T^YSePg�R^+
]^ePQZ� fOPOZc�� �$� Pbd_VYP� ���&� d�� OP� Q^Yb^]YST
fPV^ePOZZ��SV_eP]VYb^OOSdS��Sb^YP��(�WXMS�fPNb+
M^OS��SW]PfSbPOZ^�V_l^VYb^OOS�SYVYP^Y�SY� VSb]^+
T^OOXg�Y]^WSbPOZc�Z�RSYST_�O_`eP^YVN�b� dMSWPMh+
OSc� TSe^]OZfPmZZ[� `ZfO^OOS� O^SWgSeZTSc� eMN
VY]POX���Sb^]a^OOS�SQ^bZeOS[�QYS�]SVVZcV\S^�SW+
]PfSbPOZ^�OPgSeZYVN�OP�R^]^MSTOST�oYPR^�VbS^dS
]PfbZYZN���^]^e�OZT�VYSZY�TOSdS�bSR]SVSb[�SYb^YX
OP�\SYS]X^�O^SWgSeZTS�ZV\PYh�bV^T�SWl^VYbST[�Z
O^� RSVM^eOUU� p^VMZ�O^� V\PfPYh� SeO_�Zf� dMPbOXgq
]SMh�b� oYST�eSM`OX�Zd]PYh�������VOS�SVSfOPbPN
oYS[� bV^�`^� gSQ^YVN�SYT^YZYh�O^dPYZbO_U[� OP�OPa
bfdMNe[� Y^Oe^OmZU[� \SdeP�OP�]SVVZcV\_U�RSQb_�O^+
SWe_TPOOS�R^]^OSVZYVN�fP]_W^`OXc�SRXY�Z�R]Z�oYST
fPQPVY_U�ZdOS]Z]_UYVN�eSVYZ`^OZN�SY^Q^VYb^OOSdS
SW]PfSbPOZN����_TP^YVN[�R]ZOmZR�R]^^TVYb^OOSVYZ

OZ\YS�O^�SYT^ONM��	]Z^OYPmZN�OP�R^]^eSb_U��b]S+
R_�RSgbPMhOP[�OS�b]Ne�MZ�]Pf_TOS�R]Z�oYST�O^�bZ+
e^Yh�VbS^dS���OPmZSOPMhOSdS[�VYSM^YZNTZ�\SRZba^+
dSVN���,WPdP`P-���S]Sc[� QYSWX�SR]^e^MZYhVN[� b
\P\ST� OPR]PbM^OZZ� ebZdPYhVN� ePMha^[� RSM^fOS
WXbP^Y�SdMNO_YhVN�OPfPev

�EFF?G�DHAI?AJ�KBEFLA@?@MN

�PQPMhOXT�oYPRST�kS]TZ]SbPOZN� ]SVVZcV\Sc
SW]PfSbPY^MhOSc� VZVY^TX� VM^e_^Y� VQZYPYh� RSNb+
M^OZ^� Z� ]PVR]SVY]PO^OZ^� bSVYSQOS+VMPbNOV\Sc
RZVhT^OOSVYZ��1YS�WXM�SYb^Y� OP� RSY]^WOSVYh� SW+
l^VYbP� SkS]TMNYh� eSdSbS]X[� fPb^lPOZN[� YS]dS+
bX^� Ve^M\Z� Z� Y�R���SlOXT� VYZT_MST� eMN� ]PfbZ+
YZN�SW]PfSbPOZN�b�VY]PO^�VYPMS�bb^e^OZ^�g]ZVYZ+
POVYbP�� �ON`^V\PN� bMPVYh� SVSfOPMP� RSY]^WOSVYh
b� d]PTSYOXg�MUeNg[� O^SWgSeZTXg�eMN� _Yb^]`e^+
OZN� OSbSc� ]^MZdZZ[� _\]^RM^OZN� bMPVYZ[� P� YP\`^
eMN� ]^a^OZN� gSfNcVYb^OOS+PeTZOZVY]PYZbOXg� Z
U]ZeZQ^V\Zg� fPePQ[� ]PfbZYZN� T^`e_OP]SeOXg
VbNf^c��	eOZT� Zf� R^]bXg� _Q^WOXg� fPb^e^OZc[� S
\SYS]ST� dSbS]ZYVN� b� ,�Sb^VYZ� b]^T^OOXg� M^Y-
i&j[� WXMS� ,_Q^OZ^� \OZ`OS^-[� SVOSbPOOS^� \ONf^T
�Z^bV\ZT��MPeZTZ]ST� b� $00� d�� �S�TO^OZU� ]NeP
_Q^OXg[� OPR]ZT^]�ZVYS]Z\P�
����� �]^\SbP� i�j[� SOS
WXMS�O^� R]SVYS�a\SMSc� d]PTSYOSVYZ[� P� NbMNMSVh
_Q^WOXT� fPb^e^OZ^T� WSM^^� bXVS\SdS� YZRP[� de^
ePbPMZVh� VZVY^TPYZQ^V\Z^� fOPOZN�� �R_VYN� ebP
dSeP[� b� $$�� d�[� �MPeZTZ]� SY\]XM� b� �S]V_OZ� ^l^
eb^�a\SMX[�SeOP�Zf� \SYS]Xg�WXMP�R]^eOPfOPQ^OP
eMN� VM_`ZY^M^c� m^]\bZ�

�l^� WSMha^^� ]PVR]SVY]PO^OZ^� RSM_QP^Y� SW+
]PfSbPOZ^� R]Z� VXO^� �MPeZTZ]P��� �]SVMPb^
�_e]ST�� �S� TO^OZU� ]NeP� _Q^OXg[� b^M^b� VbN+
l^OOZ\PT�RSVY]S^OOSc�ZT�m^]\bZ��bNYSc��SkZZ
_QZYh� e^Y^c[� R]PbZY^Mh� Y^T� VPTXT� VSfePM� bYS+
]S^� RSVM^� ,_QZMZlP� \OZ`OSdS-� _Q^WOS^� fPb^e^+
OZ^� RSbXa^OOSdS� YZRP���SVY^R^OOS�a\SMX� VYPMZ
RSNbMNYhVN� b� e]_dZg� dS]SePg� dSV_eP]VYbP����Z+
^b^[��SbdS]Se^[�"^]OZdSb^[��^]^NVMPbM^[��_feP+
MZ[��MPeZTZ]^[��TSM^OV\^[� �PMZQ^[� �_]V\^� Z� e]�
i*j�� �P\� OZ� RP]PeS\VPMhOS[� OS� OP� OPQPMhOST� oYP+
R^�kS]TZ]SbPOZN�SY^Q^VYb^OOSc�VZVY^TX�SW]PfS+
bPOZN� WSMha_U� ]SMh� b� oYST� R]Sm^VV^� VXd]PMZ
m^]\bZ� Z� TSOPVYX]Z[� VYPOSbZbaZ^VN� RSZVYZO^
m^OY]PTZ�SW]PfSbPOZN�

�SOdSMS+YPYP]V\S^� OPa^VYbZ^�OPO^VMS� VY]Pa+
OXc�_]SO�O^� YSMh\S�SW]PfSbPOZU[�OS�Z� \_MhY_]^�b
m^MST[� bSf]S`e^OZ^� \SYS]Sc� OPQPMSVh� MZah� b
\SOm^� 23A� b�� �� SRNYh� R]ZQZOP� WXMP� bS� TOSdST
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�� �P\� SVY]S_TOS� fPT^YZM� Zfb^VYOXc� `_]OPMZVY
�TZY]Zc� 
X\Sb� b� VbS^T� RPTkM^Y^[� RSVbNl^OOST
R]Sb^e^OZU� ]PfMZQOXg� ]^kS]T� b� OPa^c� VY]PO^[
,]SVVZcV\ZT� \SMSOZfPYS]PT� SWXQOS� O^beST^\[� QYS
PfZPYV\S^� OPVP`e^OZ^� ^b]SR^cV\Zg� m^OOSVY^c� SW^V+
m^OZbP^Y�Zg� OP� \S]OUs� OS� V�e]_dSc� VYS]SOX��� \P\� Z
bO^e]NYh�OSbX^�m^OOSVYZ�b� VY]PO^[� de^�MUWX^�R^]^+
T^OX[� SY� Ze^SMSdZQ^V\Zg�eS� \MZTPYZQ^V\Zg[� eSVYZdP+
UYVN�ZV\MUQZY^MhOS�OPYZV\ST�Vb^]g_-����ePM^^���S
RSbYS]^OZZ�b�d]SY^V\OST�Z�bXgSMSl^OOST�bZe^�O^\S+
YS]Xg�OPQZOPOZc�� ,�P\�bV^deP�WXbP^Y� _�OPV�OP� oYPR^
RSeTS]P`ZbPOZN[� \SdeP� VSe^]`POZ^�]^kS]T�bXgSMP+
lZbP^YVN� OPQZVYS[� P�`^VYS\SVYh� _ebPZbP^YVN�� �� ]^+
kS]TPYS]P�^VYh�m^Mh[� _� RSVY]^kS]TPYS]P���YSMh\S
VY]PVYOS^�`^MPOZ^� _\]^RZYh�eZVmZRMZO_v�]PeZ�QZV+
YSdS� eSTZOZ]SbPOZN-� p�	���
 �� �^]TPO^OYOPN��SV+
VZN� tt��fb^VYZN������������!�OSNW��������q�

r��_M_RSb������[��Ze^MhOZ\SbP�	����[�����
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RSMZYZQ^V\Sc�� WS]hWP� fP� SWn^eZO^OZ^� ]_VV\Zg
f^T^Mh� bS\]_d��SV\bX[� VYPOSbM^OZ^��SVVZcV\SdS
m^OY]PMZfSbPOOSdS� dSV_eP]VYbP� bXNbZMZ� RSY]^W+
OSVYh� b� SW]PfSbPOOXg�MUeNg���OSbh� bSVVSfePUY+
VN�a\SMX� R]Z� m^]\bPg[� bT^VY^� V� Y^T� RSNbMN^YVN
OSbXc� YZR�_Q^WOXg� fPb^e^OZc���SYe^MhOX^�QPVY+
OX^�a\SMX�����SV\b^� b�2A�b�� O^�WXMS�OZ� R]PbZ+
Y^MhVYb^OOXg[� OZ� SWl^VYb^OOXg�a\SM��� YSMh\S
QPVYOX^[� R]ZQ^T�b� YP\ST� \SMZQ^VYb^[� QYS�`^MPU+
lZT�SW_QPYhVN� ,eP`^� O^� OPeS� WXMS� Zg� ]PfXV\Z+
bPYh-�� �� oYSY� `^� R^]ZSe� a\SMX� RSNbMNUYVN� b
V^MhV\Sc�T^VYOSVYZ�Z�eP`^�b��ZWZ]Z���S�b�m^MST
R]SVb^l^OZ^�VYSNMS�^l^�OP�SQ^Oh�OZf\Sc�VY_R^OZ
]PfbZYZN� pb�WSMhaZOVYb^�a\SM�_QZMZ�MZah�RZVhT_
Z� QY^OZUq���VY^VYb^OOS[� YP\S^� RSMS`^OZ^�e^M� O^
_VY]PZbPMS�oMZY_� YSdS�b]^T^OZ���Se�Zg�bMZNOZ^T[
P� YP\`^� RSe� ePbM^OZ^T� SWn^\YZbOXg� dSV_eP]+
VYb^OOS+RSMZYZQ^V\Zg�Z�o\SOSTZQ^V\Zg�]^PMZc�m^]+
\Sbh�Z�SWl^VYbS�OPQZOPUY� _e^MNYh�WSMhaS^�bOZ+
TPOZ^�]PfbZYZU�SW]PfSbPOZN�

�S`PM_c[� bR^]bX^� R]SWM^TX� SW]PfSbPOZN[
_]SbON� Y]^WSbPOZc� \� _QPlZTVN[� \PQ^VYbP� Zg� RSe+
dSYSb\Z� R]ZbM^\PUY� bOZTPOZ^� m^]\bZ� Z� dSV_eP]+
VYbP�b� V^]^eZO^�2A3� b�[� Z� b�R^]b_U�SQ^]^eh�m^]\+
bZ[� \SYS]PN� b� oYSY� R^]ZSe� b]^T^OZ� WXMP� VZMhOS
SfPWSQ^OP� ]PVR]SVY]PO^OZ^T� ,^]^VZ� Z� O^b^`^+
VYbP-�� �MPVYh� e_gSbOPN� Z� Vb^YV\PN� SWn^eZONUY
VbSZ� _VZMZN� b� WS]hW^� V� oYZTZ� O^e_dPTZ���� QPVY+
OSVYZ[� b� &!!&� d�� RSe� R]^eV^ePY^MhVYbST� �bPOP
�]SfOSdS� VSVYSNMSVh� fPV^ePOZ^��YSdMPbSdS� VSWS+
]P[� ]^a^OZ^T� \SYS]SdS� kP\YZQ^V\Z� bR^]bX^� b
�SVVZZ� SR]^e^MNMZVh� Y]^WSbPOZN� \� _Q^WOXT� fP+
b^e^OZNT� Z� _]SbOU� RSedSYSb\Z� _QPlZgVN[� ZMZ[
dSbS]N� VSb]^T^OOXT� NfX\ST[��� VYPOeP]Y� RSedS+
YSb\Z� _QPlZgVN���^]bPN�RSRXY\P� VSfePOZN� VZVY^+
TX�a\SMhOSdS� SW]PfSbPOZN� R]SbPMZMPVh� RS� R]Z+
QZO^�SYV_YVYbZN� _QZY^M^c���T^VY^� V� Y^T� Y]^WSbP+
OZN[� VkS]T_MZ]SbPOOX^��YSdMPbXT� VSWS]ST[� OP
R]SYN`^OZZ�eMZY^MhOSdS� b]^T^OZ�M^`PMZ�b�SVOS+
b^�OPQPMhOSdS�SW]PfSbPOZN�b� VY]PO^���]ST^� YSdS[
ZT^OOS��SWS]ST� WXMS� R]ZONYS� ]^a^OZ^� SW� SY+
\]XYZZ� b� �SV\b^� Z� bS� bV^g� dS]SePg� ,�OZ`OXg
_QZMZl-[� QYS� ]PVVTPY]ZbP^YVN� ZVVM^eSbPY^MNTZ
\P\�SeOP�Zf�RSRXYS\� VSfePOZN�VZVY^TX�a\SMhOSdS
SW]PfSbPOZN� i'j�

�� 2A33� b�� QZVMS�a\SM� b� VY]PO^� fOPQZY^MhOS
_b^MZQZMSVh���]PbeP[� RS+R]^`O^T_�SOZ�S]dPOZfS+
bXbPMZVh� R]Z� m^]\bPg� Z� R]ZgSePg[� O^�T^ONMZVh
Y]PeZmZZ� R]^RSePbPOZN� pRS+R]^`O^T_� SW_QPMZ
MZah� QY^OZU[� RZVhT_[� b� ]Ne^� VM_QP^b��� R^+
OZUq���S� bS� bYS]Sc� RSMSbZO^�2A33� b�� RSNbMNUYVN
fPb^e^OZN[� SW_Q^OZ^� b� \SYS]Xg� _`^�O^� Sd]POZQZ+
bP^YVN�ePOOXT�OPWS]ST�R]^eT^YSb�� �P\[� b�a\SM^
R]Z� �PZ\SOSVRPVV\ST�TSOPVYX]^[� bS� dMPb^� \SYS+
]Sc� VYSNM��ZT^SO��SMSm\Zc[� Zf_QPMZ�MPYXOh[� RS+
oYZ\_[� MSdZ\_[� ]_VV\_U� d]PTTPYZ\_[� ]ZYS]Z\_[�kZ+

MSVSkZU���� &�0&� d�� WXMP� SY\]XYP�a\SMP� R]Z��^+
QPYOST�ebS]^[� de^� _QZMZ� VMPbNOV\ST_�Z� d]^Q^V\S+
T_� NfX\PT�� 1YS� _Q^WOS^� fPb^e^OZ^� WXMS� ZOY^+
]^VOS� ^l^� Z� Y^T[� QYS� SeOSb]^T^OOS� NbMNMSVh� Z
OPQPMhOSc�a\SMSc[� Z� _QZMZl^T� eMN� RSedSYSb\Z
R^QPYOZ\Sb��^QPYOSdS� ebS]P�� �S� ^VYh� _`^�TS`OS
dSbS]ZYh� S� bSfOZ\OSb^OZZ� V\MPeXbPUl^dSVN�%�&
'�������������
 ���(�����)�

�T^OOS� b�2A33� b�� b� ]SVVZcV\ST�SWl^VYb^� bSf+
OZ\P^Y� TXVMh� S� bXVaZg� _Q^WOXg� fPb^e^OZNg�
�]PbeP[� ^l^�
S]ZV� �Se_OSb� e_TPM� SW� S]dPOZfP+
mZZ� O^� YSMh\S�a\SM[� OS� Z� _OZb^]VZY^YSb[� de^� WX
TSMSeX^�MUeZ� SW_QPMZVh� ^b]SR^cV\ZT� NfX\PT�Z
OP_\PT�� �S� YSdeP� oYP� Ze^N� bVY]^YZMP� N]SVYOS^
VSR]SYZbM^OZ^�m^]\bZ[� WSNba^cVN�R]SOZ\OSb^OZN
^]^VZ�� �� \SOm_� 2A33� b�� VZY_PmZN� ZfT^OZMPVh�
TXVMh� S� VSfePOZZ� bXVaZg� _Q^WOXg� fPb^e^OZc
bV^� R]SQO^^� bgSeZY� b� VSfOPOZ^� R]PbZY^M^c�Z� SW+
l^VYb^OOSVYZ�� �P\[� b� &�0!� d�� RSNbMN^YVN��SV\Sb+
V\PN��MPbNOS+d]^\S+MPYZOV\PN� P\Pe^TZN��� R^]+
bS^� SW]PfSbPY^MhOS^� fPb^e^OZ^��SVVZZ[� SWMPeP+
Ul^^� Q^]YPTZ� bXVa^dS� _Q^WOSdS� fPb^e^OZN�
�e^Vh� R]^RSePbPMZ� d]PTTPYZ\_[� RZZYZ\_[� ]ZYS]Z+
\_[� MSdZ\_[�kZfZ\_[� WSdSVMSbV\Z^� OP_\Z� Z� e]�� i!j�

�Y]SZY^MhVYbS�Vb^YV\Sc[�_YZMZYP]OS+R]Sk^VVZS+
OPMhOSc� VZVY^TX�SW]PfSbPOZN� VbNfPOS� V� ZT^O^T
�^Y]P� 3�� �PQPb�TSe^]OZfPmZU� VY]POX[� dSV_eP]h
RSONM[� QYS� O^MhfN� RSeONYh� �SVVZU� eS� _]SbON
]PfbZYXg� VY]PO��b]SRX[� O^� SW^VR^QZb� ZOY^MM^\+
Y_PMhO_U�Z� R]Sk^VVZSOPMhO_U�RSee^]`\_� R]SbS+
eZTXg�]^kS]T���_l^VYbSbPbaPN�b� YS� b]^TN� VZV+
Y^TP�SW]PfSbPOZN�O^� dSYSbZMP�MUe^c[� VRSVSWOXg
bSRMSYZYh� b�`ZfOh� VPTX^� VT^MX^� fPe_T\Z� mP]N+
OSbPYS]P���^SWgSeZTX�WXMZ�\S]^OOX^�R]^SW]PfS+
bPOZN�_Q^WOXg�fPb^e^OZc�VY]POX[�\SYS]X^��^Y]�Z
SV_l^VYbZM� b� VbScVYb^OOSc� pRS]Sc� OPVZMhVYb^O+
OScq� ^T_�TPO^]^���T^OOS� b� oYS� b]^TN� b� �SVVZZ
RSNbZMZVh�R]Sk^VVZSOPMhOX^� fPb^e^OZN[� SW]PfS+
bPY^MhOX^�a\SMX[� WXMP� VSfePOP��\Pe^TZN� OP_\[
Z� R]Z� O^c� R^]bXc�b� ZVYS]ZZ� VY]POX� _OZb^]VZY^Y�

XMZ� R]^eR]ZONYX� O^\SYS]X^�aPdZ� RS� ]PfbZYZU
OPQPMhOSdS� SW]PfSbPOZN� pVSfePOZ^� bS� bV^g� d_+
W^]OZNg�a\SM[� RSM_QZbaZg�OPZT^OSbPOZ^�mZkZ]+
OXgq�� �P\ZT� SW]PfST[�TS`OS� dSbS]ZYh� S� YST[� QYS
b�OPQPM^�2A333� b�� b��SVVZZ� VMS`ZMPVh� Y]^gVY_R^O+
QPYPN� VZVY^TP�SW]PfSbPOZN�����������
���(���&
���
 pR]ZgSeV\Z^[� mZkZ]OX^�Z�^RP]gZPMhOX^�a\S+
MXq[�������
���(������� pOPbZdPmZSOOX^[�P]YZM+
M^]ZcV\Z^[� ZO`^O^]OX^� Z� e]_dZ^�a\SMX[� R^]bX^
dZTOPfZZ[� V^TZOP]ZZq� Z� �	�*��
 ���(������
p�MPbNOS+d]^\S+MPYZOV\PN�P\Pe^TZN[��S]V\PN�P\P+
e^TZN[� �OZb^]VZY^Y� R]Z��\Pe^TZZ� OP_\q��	eOP\S
b�oYS�b]^TN�^l^�O^�WXMS�VY]SdSc�RSVM^eSbPY^Mh+
OSVYZ�Z� R]^^TVYb^OOSVYZ�T^`e_�]PfMZQOXTZ� VY_+
R^ONTZ�SW]PfSbPOZN[� \P\�O^�WXMS�Z�^eZOSdS�S]dP+
OP� dSV_eP]VYb^OOSdS� _R]PbM^OZN� b� oYSc� Vk^]^�
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�^T�O^�T^O^^� dMPbOXT�eSVYZ`^OZ^T�]^kS]T��^Y+
]P� VYPM� bV^VSVMSbOXc� gP]P\Y^]�SW]PfSbPY^MhOXg
_Q]^`e^OZc[� QYS� VRSVSWVYbSbPMS� R]SVb^l^OZU�Z
fP\MPeXbPMS� SVOSbX� OSbSdS� RSegSeP� \� VSe^]`P+
OZU� Z� \PQ^VYb_� SW]PfSbPOZN�

�]Z�R^]bXg�OPVM^eOZ\Pg��^Y]P� 3[� V� SeOSc�VYS+
]SOX[� VZMhOS� bSf]SVMS� bMZNOZ^� ZOSVY]POm^b� b
OP_QOXg� Z� SW]PfSbPY^MhOXg� _Q]^`e^OZNg[� P� V
e]_dSc���R]SNbZMSVh� SR]^e^M^OOS^� ]PbOSe_aZ^
dSV_eP]VYb^OOSc� bMPVYZ� \� ]PfbZYZU�SW]PfSbPOZN�
�^e\Z^� bOSbh� VSfePbP^TX^� _Q^WOX^� fPb^e^OZN
ZT^MZ� VY]SdS� VSVMSbOXc� gP]P\Y^]� i�j�

�SMS`^OZ^� b� SWMPVYZ� SW]PfSbPOZN� OPQZOP^Y
T^ONYhVN� RSVM^� bSfb^e^OZN� OP� R]^VYSM��MZfPb^+
YX��^Y]SbOX��	d]STO^caZT� VSWXYZ^T� oYSdS� R^+
]ZSeP�b�SW]PfSbPY^MhOSc[� \_MhY_]OSc�`ZfOZ� VY]P+
OX� VYPMS�SY\]XYZ^� b� &/!!� d���SV\SbV\SdS� _OZb^]+
VZY^YP���kP\YZQ^V\Z� R^]bSdS� b� VY]PO^� bXVa^dS
d]P`ePOV\SdS� _Q^WOSdS� fPb^e^OZN� i/j���]Z��MZfP+
b^Y^��^Y]SbO^�WXMZ� YP\`^�Ve^MPOX�aPdZ�RS�R_YZ
]PfbZYZN� OPQPMhOSdS� SW]PfSbPOZN� O^� YSMh\S� eMN
ebS]NOVYbP[� OS� Z� eMN� e]_dZg� VSVMSbZcs� WXMZ
SWn^eZO^OX� mZkZ]OX^� Z� dP]OZfSOOX^�a\SMX[
_M_Qa^OS� TPY^]ZPMhOS^� RSMS`^OZ^� OPQPMhOXg
a\SM[� SWM^dQ^O�eSVY_R� \� _Q^W^�e^YNT�Zf�O^R]ZbZ+
M^dZ]SbPOOXg� VMS^b� SWl^VYbP�

�S� bYS]Sc� RSMSbZO^�2A333� b�[� b� oRSg_� ,R]SVb^+
l^OOSdS� PWVSMUYZfTP-[� SW]PfSbPOZ^� b� �SVVZZ
RSM_QZMS� ePMhO^ca^^� ]PfbZYZ^�� �PVaZ]NUYVN
\SOYP\YX��SVVZZ� V�(]POmZ^c�Z�e]_dZTZ� VY]POPTZ
�PRPeOSc� �b]SRX[� ]PVR]SVY]PONUYVN� b� VY]PO^
Ze^Z�k]POm_fV\Zg� R]SVb^YZY^M^c[� VSfeP^YVN� SW+
l^SW]PfSbPY^MhOPN� Vb^YV\PN� VZVY^TP� SW_Q^OZN
R]Z�VSVMSbOST�gP]P\Y^]^�_Q^WOXg�fPb^e^OZc[�]Pf+
bZbP^YVN� `^OV\S^� SW]PfSbPOZ^� p	Wl^VYbS� eMN
WMPdS]SeOXg� e^bZm� R]Z� �SV\]^V^OV\ST� p�TSMh+
OSTq� TSOPVYX]^[� &/�'� d�s� YP\S^� `^� SWl^VYbS��
eMN�e^bZm�T^lPOV\SdS�VSVMSbZN[�&/�!� d�q���� \SOm^
2A333�b��R]Z��\PY^]ZO^� 33�SW]PfSbPY^MhOPN�VZVY^TP[
OPQPbaPN�V\MPeXbPYhVN�b�OPQPM^�b^\P�R]Z��^Y]^ 3[
RSM_QP^Y�VbS^�ePMhO^ca^^�]PfbZYZ^�Z�SR]^e^M^O+
OS^� fPb^]a^OZ^�� �� oYS� b]^TN� b� VY]PO^� _`^� OP+
VQZYXbPMSVh� S\SMS�!!��]PfMZQOXg� _Q^WOXg� fPb^+
e^OZc[� b� YST�QZVM^�'���OP]SeOXg�_QZMZl[� VbXa^
��� e_gSbOXg� V^TZOP]Zc� Z�a\SM� Z� S\SMS� ��� VS+
VMSbOXg� fP\]XYXg� _Q^WOXg� fPb^e^OZc� i0j�

232�b^\� VYPM� fSMSYXT�b^\ST�]_VV\Sc� \_MhY_]X�
�PQPMS�232� b�� SfOPT^OSbPMSVh� SW]PfSbPY^MhOSc
]^kS]TSc��M^\VPOe]P� 3[� fPb^]aZba^cVN� VSfeP+
OZ^T� m^MSVYOSc� VZVY^TX� SW]PfSbPOZN� b��SVVZZ�
0� V^OYNW]N� &0��� d�� �M^\VPOe]� 3� ZfePM��POZk^VY
SW� _Q]^`e^OZZ��ZOZVY^]VYbP� OP]SeOSdS� R]SVb^+
l^OZN[� \SYS]S^� bSfdMPbZM� d]Pk���� ��� �PbPeSb+
V\Zc�� �� RSVM^e_UlZ^� ebP� dSeP� WXMP� R]Sb^e^OP
]^S]dPOZfPmZN�m^OY]PMhOXg� _Q^WOXg� _Q]^`e^OZc
Z� _Q^WOXg� S\]_dSb[� OPRZVPOX� _VYPbX� bXVaZg[

V]^eOZg� Z� OZfaZg� _Q^WOXg� fPb^e^OZcs� WXM� Zf+
ePO�m^Of_]OXc� _VYPb���^]^e��ZOZVY^]VYbST� VYS+
NMP� fPePQP� VSfePYh� fP� \S]SY\Zc� V]S\� VZVY^T_
SW]PfSbPOZN[� SYb^QPba_U�RSY]^WOSVYNT��SVVZZ�

��&0�*� d��WXM�RSedSYSbM^O�SWlZc�RMPO�_Q^WOSc
VZVY^TX[� b� SVOSb_� \SYS]SdS� M^dMZ� Ze^Z� Vb^YV\Sc
SWl^SW]PfSbPY^MhOSc�a\SMX[� O^SWgSeZTSc� eMN
,O]PbVYb^OOSdS� SW]PfSbPOZN� d]P`ePO-���S� V_YZ[
ZT^OOS�&0�*�&0�'� dd��VYPMZ�b]^T^O^T�R]Sb^e^OZN
b��SVVZZ�SW]PfSbPY^MhOSc�]^kS]TX[�\SYS]PN�SR]^+
e^MZMP�R]^^TVYb^OOSVYh�bV^g� VY_R^O^c�SW_Q^OZN[
^dS� bV^VSVMSbOSVYh�Z�W^VRMPYOSVYh�

�� NObP]^� &0�*� d�� R]ZOZTPUYVN� RSMS`^OZN� SW
_VY]ScVYb^� _Q^WOXg� fPb^e^OZc���� VSSYb^YVYbZZ� V
oYZT� RSMS`^OZ^T��SVVZN� ]Pfe^MNMPVh� OP�a^VYh
_Q^WOXg� S\]_dSb[� bSfdMPbMN^TXg� RSR^QZY^MNTZ[
QM^OPTZ� �MPbOSdS� R]PbM^OZN� _QZMZl�� �SfePbP+
MZVh� Y]Z� ]Pf]NeP� SWl^SW]PfSbPY^MhOXg�a\SM�
R]ZgSeV\Z^� _QZMZlP[� _^feOX^� _QZMZlP[� d_W^]O+
V\Z^� dZTOPfZZ�� �PO^^� V_l^VYbSbPbaZ^� TPMX^
_QZMZlP�R]^SW]PfSbXbPMZVh� b� _^feOX^[� dMPbOX^
��b� dZTOPfZZ��	W^VR^QZbPMPVh� R]^^TVYb^OOSVYh
]PfMZQOXg� VY_R^O^c� SW]PfSbPOZN�

�XVaZT� OP_QOXT� Z� PeTZOZVY]PYZbOXT� m^OY+
]ST� \P`eSdS� _Q^WOSdS� S\]_dP��SVVZZ� VYPOSbZMVN
_OZb^]VZY^Y�� �]ST^� _`^� V_l^VYbSbPba^dS��SV+
\SbV\SdS� _OZb^]VZY^YP� SY\]XbPUYVN� �^]RYV\Zc
_OZb^]VZY^Y� p&0��� d�q[� �ZM^OV\Zc� p&0�*� d�q�� �PfPO+
V\Zc[� )P]h\SbV\Zc� p&0�'� d�q[� �Z^bV\Zc� �bNYSdS
�MPeZTZ]P[��^Y^]W_]dV\Zc� OP� WPf^� R^ePdSdZQ^V+
\SdS�ZOVYZY_YP� p&0&$� d�q�� �^Sd]PkZQ^V\Z� _OZb^]VZ+
Y^YV\Z^� dS]SeP�OPgSeZMZVh�OP�R^]^V^Q^OZZ� YS]dS+
bXg� R_Y^c� i$j�

�PfbZbPMZVh� Z� e]_dZ^�kS]TX� SW_Q^OZN[� OP+
R]ZT^]� MZm^Z���� OPQPM^�232� b�� WXM� SVOSbPO� MZ+
m^c� b� P]V\ST��^M^���YS]Sc�MZm^c�WXM�SVOSbPO
b��]SVMPbM^� OP� V]^eVYbP��^TZeSbP[� P� Y]^YZc��
b� d���^`ZO^� p�\]PZOPq� OP� V]^eVYbP� d]PkP�
^fWS+
]Se\S�� �]Z� RSR^Q^OZZ�TPY^]Z��M^\VPOe]P� 3��P+
]ZZ�(^eS]SbOX�]PfbZbP^YVN�`^OV\S^�SW]PfSbPOZ^
i&�j�� �STZVVZN[� fPOZTPbaPNVN� ]^kS]TZ]SbPOZ^T
SW]PfSbPOZN[� ZVRSMhfSbPMP� fP]_W^`OXc� SRXY[� b
QPVYOSVYZ[� SRXY� VZVY^TX� SW]PfSbPOZN�(]POmZZ�
�]SZVgSeZMS� oYS� V� _Q^YST� YSdS[� QYS� ,O^� bV^� YS
_eSWOS� bbSeZYh� _� OPV[� QYS� gS]SaS� fP� d]POZm^c[
QYS� _� OPV� O^SWgSeZTS� ZfT^OZYh���OSdS^� Zf� YSdS[
QYS� V_l^VYb_^Y� bS�(]POmZZ[� QYS� _� OPV� ^VYh� VYP+
]ZOOX^� _Q]^`e^OZN[� \� \SYS]XT� VM^e_^Y� R]ZT^+
ONYh� R]Z� S]dPOZfPmZZ� OSbXg-� i&&j�� �QZYXbPMZVh
eSVYZ`^OZN� b� Vk^]^� SW]PfSbPOZN� R^Y]SbV\Sc� Z
^\PY^]ZOZOV\Sc� oRSg�

�V^� _Q^WOX^� fPb^e^OZN� VY]POX� VbNfXbPMZVh
T^`e_� VSWSc� b� _Q^WOST�Z� PeTZOZVY]PYZbOST� SY+
OSa^OZZ���P`eS^�_Q^WOS^� fPb^e^OZ^�bXVa^dS� YZ+
RP� fPb^eSbPMS� _Q^WOXTZ� fPb^e^OZNTZ� OZfa^dS
YZRP�� �VYPb� RSeQ^]\ZbPM� R]^^TVYb^OOSVYh� R]S+



��

��������	
��������������	

d]PTTX� R]ZgSeV\SdS� Z� _^feOSdS� _QZMZl�� �� dZT+
OPfZZ�bbSeZMSVh�Q^YX]^g\MPVVOS^�SW_Q^OZ^[� Z�^^
R]Sd]PTTP� WXMP� VbNfPOP� V� R]Sd]PTTSc� _^feOXg
_QZMZl�

�^]h^fOS^�bOZTPOZ^� _e^MN^YVN�]PfbZYZU�bXV+
a^dS�SW]PfSbPOZN��
SM^^� dSeP�b^e^YVN�]PWSYP�OPe
R^]bXT�_OZb^]VZY^YV\ZT�_VYPbST��	O�WXM�SWlZT
eMN�bV^g�]SVVZcV\Zg�_OZb^]VZY^YSb� pSeOP\S�eSR_V+
\PMZVh�SVSW^OOSVYZ�eMN��^]RYV\SdS�Z��ZM^OV\SdS
�� �VYPbST� VSfePbPMPVh� eMN� OZg� S]dPOZfPmZN[
VgSeOPN�V� _VY]ScVYbST�_OZb^]VZY^YSb�R]SY^VYPOY+
V\Sc� �^]TPOZZq���OZb^]VZY^YX�OPe^MNMZVh� fOPQZ+
Y^MhOSc�PbYSOSTZ^c���XVa^c�ZOVYPOmZ^c�RS�_Q^W+
OXT� Z� V_e^WOXT�e^MPT� b� _OZb^]VZY^Y^� NbMNMVN
VSb^Y[� \SYS]Xc�� Pq� ZfWZ]PM� ]^\YS]P[� ZOVR^\YS]P
\Pf^OOXg� VY_e^OYSb[� R]Sk^VVS]Sb[� RSQ^YOXg� QM^+
OSb[� PenUO\YSbs� Wq� OPfOPQPM�_QZY^M^c�b� dZTOPfZZ
Z� _^feOX^�_QZMZlPs� bq� SR]^e^MNM�RS]NeS\�e]_dZg
_Q^WOXg� fPb^e^OZcs� dq� NbMNMVN�bXVa^c�ZOVYPOmZ+
^c� _OZb^]VZY^YV\SdS� V_ePs� eq� bXVY_RPM� \P\� _Q^W+
OS^� _Q]^`e^OZ^[� de^� R]Sk^VVS]P� ]PVV_`ePMZ� S
OSbXg� ZVVM^eSbPOZNg�

	VSWS� SYT^YZT� YS�kP\Y[� QYS� V� VPTSdS� OPQPMP
]SVVZcV\PN� SW]PfSbPY^MhOPN� VZVY^TP� V\MPeXbP+
MPVh�\P\��������������)���^�YSMh\S�_OZb^]VZY^+
YX[� dZTOPfZZ[� _^feOX^� _QZMZlP� OPgSeZMZVh� b
VY]_\Y_]^� dSV_eP]VYb^OOXg� S]dPOSb[� OS� Z� QPVY+
OX^�a\SMX[� RPOVZSOX�k_O\mZSOZ]SbPMZ�RSe� \SO+
Y]SM^T� dSV_eP]VYbP�� �� VPTS^� dMPbOS^��� ]PfbZ+
YZ^�SW]PfSbPY^MhOSc� VZVY^TX�RSVYSNOOS� Ve^]`Z+
bPMSVh� V_l^VYb_UlZT� \]^RSVYOXT� R]PbST[� QYS
O^� RSfbSMNMS� dSbS]ZYh� S� bV^SWl^T�SW]PfSbPOZZ[
S� R]ZOmZRPg� bV^VSVMSbOSVYZ�Z� W^VRMPYOSVYZ���S+
oYST_�]^kS]TX���+g� dd��232�b��NbZMZVh�fP\SOST^]+
OXT�]^f_MhYPYST�]PfbZYZN�]SVVZcV\SdS�SWl^VYbP[
b� YST� QZVM^� Z� VZVY^TX� SW]PfSbPOZN���PVaYPW+
OXc� R^]^gSe� \� ZOe_VY]ZPMhOST_� SWl^VYb_[� SVOS+
bPOOST_� OP� ]XOSQOSc� o\SOSTZ\^[� bXfbPM� bSf]PV+
YPUl_U� RSY]^WOSVYh� b� d]PTSYOXg� MUeNg[� b� ]PV+
aZ]^OZZ�SW]PfSbPOZN�Z� RSbXa^OZZ�^dS� \PQ^VYbP�
�� oYZ� dSeX� RSM_QPUY� VYPY_V� bXVaZg� _Q^WOXg
fPb^e^OZc�O^\SYS]X^�V]^eOZ^�R]Sk^VVZSOPMhOX^
_Q^WOX^� fPb^e^OZNs� ]PfbZbP^YVN� Y^gOZQ^V\S^[
V^MhV\SgSfNcVYb^OOS^[� R^ePdSdZQ^V\S^[� \STT^]+
Q^V\S^[�U]ZeZQ^V\S^� bXVa^^� SW]PfSbPOZ^[� bSf+
OZ\PUY� `^OV\Z^� \_]VX� b� �SV\b^[� �^Y^]W_]d^[
�PfPOZ[� �Z^b^� i&�j�

�VYPb� &0�*� d�� bOSbh� bSVVYPOSbZM� _OZb^]VZY^Y+
V\_U�PbYSOSTZU[�MZ\bZeZ]SbPOO_U�_VYPbST�&0*! d�[
_OZb^]VZY^YV\Zc� V_e[� RSbXVZM�]SMh�R]Sk^VVS]Sb[
R]^eSVYPbZM�R]PbS�_OZb^]VZY^YPT�R]^eVYPbMNYh� \
_Q^OXT� VY^R^ONT[� bXWZ]PYh� ]^\YS]Sb[� e^\POSb[
_Q]^`ePYh�OSbX^� \Pk^e]X� d_TPOZYP]OSdS�OPR]Pb+
M^OZN�Z� Y�e��	eOP\S�eSbSMhOS� V\S]S�OPQPMZVh�OP+
VY_RM^OZN� OP� ,P\Pe^TZQ^V\Z^� VbSWSeX-� Z� ,_OZ+
b^]VZY^YV\_U�PbYSOSTZU-���OZb^]VZY^YV\ZT� _VYP+

bST� &00'� d�� SRNYh� _R]PfeONUYVN� PbYSOSTZZ� _OZ+
b^]VZY^YSb�Z�_OZb^]VZY^YV\Z^�V_eX[�_b^MZQZbP^YVN
RMPYP�fP�SW_Q^OZ^[�MZ\bZeZ]_UYVN�\Pk^e]X�RS�ZV+
YS]ZZ�fP\SOSePY^MhVYbP[� d]P`ePOV\SdS�R]PbP[�bT^+
VYS�ZfW]POZN�bbSeZYVN�OPfOPQ^OZ^�]^\YS]Sb�b_fSb
RSR^QZY^MNTZ� _Q^WOXg�S\]_dSb� i&*j�

�Zkk^]^OmZPmZN�Y]^WSbPOZc�\�fOPOZNT�SW_QP+
UlZgVN� Q^Y\S� R]SVM^`ZbP^YVN� b� 232� b�[� \SdeP
VMS`ZMPVh� SW]PfSbPY^MhOPN� VZVY^TP[� b� \SYS]Sc
OP]Ne_� V� m^]\SbOS+R]ZgSeV\ZTZ�a\SMPTZ� e^c+
VYbSbPMZ� _^feOX^� _QZMZlP[� dZTOPfZZ[� ]^PMhOX^
_QZMZlP[� _OZb^]VZY^YX� Z� bXVaZ^� Y^gOZQ^V\Z^
_Q^WOX^� fPb^e^OZN�� �Q^WOX^� RMPOX� Z� _Q^WOX^
R]Sd]PTTX� R]^Y^]R^bPMZ�TOSdS\]PYOX^� ZfT^O^+
OZN�� �]^eR]ZOZTPMZVh� T^]X� RS� VSdMPVSbPOZU
VYPOeP]YSb� dZTOPfZc� Z� _OZb^]VZY^YSb�� �� /�+^� dd�
232�b��VYPMZ�ZfePbPYhVN�R]PbZMP�eMN�RSVY_RM^OZN
b� bXVaZ^� _Q^WOX^� fPb^e^OZN[� b� \SYS]Xg� SWVYSN+
Y^MhOS�R]SRZVXbPMZVh�OS]TX�fOPOZc� pVYPOeP]YXq
RS�bV^T�eZVmZRMZOPT���S�bYS]Sc�RSMSbZO^�232�b�
RSVM^� R]Sb^e^OZN� W_]`_PfOXg� ]^kS]T� SVY]^c+
a_U� RSY]^WOSVYh� SWl^VYbP� b� ZO`^O^]Pg[� YS]dS+
bXg[� WPO\SbV\Zg� ]PWSYOZ\Pg� VYPMZ� _eSbM^YbS]NYh
bOSbh� VSfePbP^TX^� bXVaZ^� Y^gOZQ^V\Z^� _Q^W+
OX^� fPb^e^OZN�� �� \SOm_� 232� b�� OP]Ne_� V� dSV_+
eP]VYb^OOXTZ� bSfOZ\PUY� O^dSV_eP]VYb^OOX^
bXVaZ^� _Q^WOX^� fPb^e^OZN�� 	OZ� WXMZ� R]ZfbP+
OX[� R]^`e^� bV^dS[� RSedSYSbZYh� VR^mZPMZVYSb� Zf
QZVMP� `^OlZO�� �]Sm^VV� ]PfbZYZN� O^dSV_eP]+
VYb^OOXg� b_fSb� RSM_QZM� VbS^�ePMhO^ca^^�]PfbZ+
YZ^� b� OPQPM^�22 b�� i&�j�

�SVM^� &$&/� d�� SY^Q^VYb^OOPN� VZVY^TP� SW]PfS+
bPOZN� RSeb^]dMPVh� \S]^OOSc�MST\^���]ZQ^T� oYSY
R]Sm^VV� OSVZM�ePM^\S� O^� SeOSfOPQOXc� gP]P\Y^]�
�� SeOSc� VYS]SOX[� SYb^]dPMVN�TOSdSb^\SbSc� SRXY
mP]V\Sc��SVVZZ[� V� e]_dSc���Z� oYS� O^MhfN� O^� SY+
T^YZYh��� WXMZ� R]^eR]ZONYX� ]Pf_TOX^�aPdZ�� �
QPVYOSVYZ[� �SOVYZY_mZN������ &$*� d�� R]SbSfdMP+
VZMP� ]PbOS^� R]PbS� bV^g� d]P`ePO� OP� W^VRMPYOS^
SW]PfSbPOZ^[� Z� _`^� \� V^]^eZO^� ))� b�� \P`eXc
VSb^YV\Zc� d]P`ePOZO� _T^M� QZYPYh� Z� RZVPYh� pQ^dS
O^� OPWMUePMSVh� b� mP]V\Sc��SVVZZq�� 
XMP� VSfeP+
OP� ]Pfb^YbM^OOPN� V^Yh� R]Sk^VVZSOPMhOS+Y^gOZ+
Q^V\Zg� _QZMZl[� SY\]XbPMZVh�SeZO� fP�e]_dZT�R]S+
kZMhOX^�_Q^WOX^� fPb^e^OZN� V]^eO^dS� fb^OP��)P+
]P\Y^]OSc�Q^]YSc�VSb^YV\Sc�SW]PfSbPY^MhOSc�VZV+
Y^TX�WXMP�^dS�k_OePT^OYPMhOSVYh[� SRS]P�OP� VS+
b]^T^OOX^� OP_QOX^�a\SMX[� OP� VSb]^T^OOX^� OP+
_QOX^� fOPOZN���]PbeP[� RSVM^� ]PVRPeP������ oYP
aZ]SYP� fOPOZc� S\PfPMPVh� OZ\ST_� O^� O_`OSc[� OS+
bX^�]^PMZZ�RSY]^WSbPMZ�WSM^^�_f\Sc�VR^mZPMZfP+
mZZ� b� \SO\]^YOXg� SY]PVMNg�

��OPQPM^�$�+g� dd�� SY^Q^VYb^OOPN� VZVY^TP�SW]P+
fSbPOZN� S\PfPMPVh� R^]^e� O^SWgSeZTSVYhU�ZOY^d+
]PmZZ�b�TZ]SbS^� VSSWl^VYbS���Pf]^MP�SWn^\YZb+
OPN� RSY]^WOSVYh� bS� bO^V^OZZ� \S]]^\YZbSbv

*���P\Pf� 0!�
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�SV\SMh\_�SW]PfSbPY^MhOPN�Vk^]P� fPY]PdZbP^Y
ZOY^]^VX� SWl^VYbP� b� m^MST[� YS� Z� R]SWM^TX� ^^
TSe^]OZfPmZZ�eSM`OX�]^aPYhVN� VSSWlP[�P�O^� \_+
M_P]OS��	Wl^VYb_� O^SWgSeZT� RSV]^eOZ\� T^`e_
R]SVYXTZ� d]P`ePOPTZ�VY]POX�Z�QZOSbOZ\PTZ[�b^]+
aPlZTZ�V_ehWX�SY^Q^VYb^OOSc�VZVY^TX�SW]PfSbP+
OZN�� �� \PQ^VYb^� YP\SbSdS�TSd_Y� Z� eSM`OX� bXVY_+
RPYh� V]^eVYbP�TPVVSbSc�ZOkS]TPmZZ� p���q���X+
RSMONN�VbSZ�ZOkS]TPmZSOOX^[� \STT_OZ\PmZSOOX^
Z�R]SVb^YZY^MhV\Z^�k_O\mZZ[�����SWNfPOX�SVb^+
lPYh�bV^� Y^� VMS`OX^�R]Sm^VVX[� \SYS]X^�R]SZVgS+
eNY� V^dSeON�b� VZVY^T^�SW]PfSbPOZN[�]PVV\PfXbPYh
SWS� bV^g� OUPOVPg�Z� RSebSeOXg� \PTONg�SW]PfSbP+
Y^MhOSc�]^kS]TX[�R]^eVYPbMNYh�]PfOX^�pb�YST�QZV+
M^�Z� o\VR^]YOX^q� YSQ\Z� f]^OZN�RS� V_l^VYb_UlZT
R]SWM^TPT��"YS�`^�R]SZVgSeZY�OP�VPTST�e^M^�

"YSWX� SYb^YZYh� OP� oYSY� bSR]SV[� OPTZ� R]Sb^+
e^O� VbS^SW]PfOXc�TSOZYS]ZOd� ]SVVZcV\Zg� dPf^Y�
�� gSe^� ZVVM^eSbPOZN� WXMZ� bXW]POX� ebP� ^`^+
eO^bOXg� ZfePOZN��� ,�^fPbZVZTPN� dPf^YP-� peP+
M^^��� ,��-s� bV^dS� &$/� OST^]Sbq� Z� ,�SVVZcV\PN
dPf^YP-� pePM^^��� ,��-[� b\MUQPN� R]ZMS`^OZ^
,�SVVZcV\PN� O^e^MN-s� bV^dS� �&'� OST^]Sbq[� P� YP\+
`^� ^`^O^e^MhOZ\� ,�]d_T^OYX� Z�kP\YX-� pePM^^
�� ,�Z(-s� *!� OST^]Sbq�� )]SOSMSdZQ^V\Z^� ]PT\Z
ZVVM^eSbPOZN���NObP]h�V^OYNW]h� ����� d���]Pf_
SYT^YZT�� ePOOX^����� ]^d_MN]OS� SW]PlPUYVN� \
R]SWM^TPT� VSb]^T^OOSdS� SW]PfSbPOZN�� �P\[� b
,��-� Z� ,��-� ZT^UYVN� RSVYSNOOX^� d^O^]PMhOX^
]_W]Z\Z��� ,	W]PfSbPOZ^-[� RSNbMNUlZ^VN� OP
VY]POZmPg� ZfePOZN� b� V]^eO^T� '��� ]Pf� b� T^VNm
pb� ,�Z(-� RSeSWOSc� V_R^]]_W]Z\Z� O^Yq�� �S� \P\
oYZ� R]SWM^TX�SVb^lPUYVNv

�PTZ� WXMS� VkS]TZ]SbPOS� O^V\SMh\S� Y^TPYZ+
Q^V\Zg� WMS\Sb[� bOZTPOZ^� \SYS]XT� _e^MNUY� OP
VbSZg� VY]POZmPg� _\PfPOOX^� ZfePOZN� pYPWM�� &q�
�WVSMUYOXT� MZe^]ST� RS� QPVYSY^� _RSTZOPOZN� b
����VYPMP�Y^TP�OPmZSOPMhOSdS�R]S^\YP�,	W]PfS+
bPOZ^-[� ]^PMZfPmZN� \SYS]SdS� OPQPMPVh� b� NObP]^
����� d���S�TOSdS���O^� fOPQZY� gS]SaS���V^�TPY^+
]ZPMX[� SYO^V^OOX^� \� ePOOST_� WMS\_[� OSVNY� b
WSMhaZOVYb^� VbS^T� ZOkS]TPmZSOOXc� gP]P\Y^][
P\m^OY�e^MP^YVN�MZah�OP�SYe^MhOXg�OPR]PbM^OZ+
Ng� OPmZSOPMhOSdS� R]S^\YP� pbXRMPYX� \MPVVOXT
]_\SbSeZY^MNT[� d]POYX� eMN� a\SM� Z� b_fSb[� b
T^Oha^c� VY^R^OZ��� \STRhUY^]ZfPmZN�a\SMq�� ^+
MSVYOSc� \P]YZOX� S� m^MNg[� fPePQPg� Z� \SO^QOXg
]^f_MhYPYPg�R]ZS]ZY^YOSdS� OPR]PbM^OZN�,	W]PfS+
bPOZ^-� b� ZYSd^� O^� bSfOZ\P^Y�

�YS]S^�T^VYS�RSe^MZMZ� Y^TP�,�]Sb^Oh�Z� \PQ^+
VYbS�SW]PfSbPOZN[� \SO\_]^OYSVRSVSWOSVYh�Z� Y]_eS+
_VY]ScVYbS�bXR_V\OZ\Sb-�Z�,�eS]Sbh^� pb� YST�QZV+
M^� RVZgSMSdZQ^V\S^q[� W^fSRPVOSVYh� _QPlZgVN� Z
a\SMhOS^� OPVZMZ^-���^]bPN� Y^TP�eMN� VSb]^T^O+

OSc��SVVZZ�NbMN^YVN�SVSW^OOS�SVY]Sc���V^�VR^mZ+
PMZVYX�VgSeNYVN�bS�TO^OZZ[�QYS�_]Sb^Oh�RSedSYSb+
\Z�a\SMhOZ\Sb�Z�VY_e^OYSb� \PYPVY]SkZQ^V\Z�RPeP+
^Y[�]PVY^Y[� � \P\�OZ�RP]PeS\VPMhOS[�QZVMS�O^d]PTSY+
OXg���P\[� VSdMPVOS� RSVM^eOZT�ePOOXT�PbYS]ZY^Y+
OSc�S]dPOZfPmZZ�5348[�\SYS]PN�]Pf�b�Y]Z� dSeP�R]S+
bSeZY�ZVVM^eSbPOZ^�SW]PfSbPY^MhOXg�eSVYZ`^OZc
_QPlZgVN� b� ]PfOXg� VY]POPg� TZ]P[� ]^f_MhYPYX� _
�SVVZZ�OZ`^�V]^eO^dS�� �$+^�T^VYS�RS�TPY^TPYZ\^[
�'+^���RS�^VY^VYb^OOXT�OP_\PT[�*�+^���RS� d]PT+
TPYZ\^�Z�QY^OZU� pRS�V]PbO^OZU�V������ d��RS\PfPY^+
MZ� fOPQZY^MhOS�VOZfZMZVhq� i&'j����SRNYh+YP\Z�ePO+
OX^�Y^TX�YSMh\S� fPNbMNUYVN[�OS� \P\SdS+YS�V^]h^f+
OSdS� POPMZfP� Z� _`� Y^T� WSM^^� bSfTS`OXg� R_Y^c
]^a^OZN�R]SWM^TX�O^�R]ZbSeZYVN�

�f� ,b^QOXg-� TS`OS� SYT^YZYh� R]SWM^TX�kZ+
OPOVZ]SbPOZN� VZVY^TX� SW]PfSbPOZN� OP� bV^g
_]SbONg[� P� YP\`^�R]SWM^TX� \S]]_RmZZ�Z� RSWS]Sb�
�S+R]^`O^T_� P\Y_PMhOXTZ� SVYPUYVN� bSR]SVX[
VbNfPOOX^� V� ��1� Z� b� m^MST��� V� V_l^VYb_Ul^c
b� VY]PO^� Sm^O\Sc� fOPOZc� _QPlZgVN���^TPMS� R_W+
MZ\PmZc�SW�ZOY^d]PmZZ�]SVVZcV\Sc� VZVY^TX�SW]P+
fSbPOZN� b�TZ]SbS^� VSSWl^VYbS����m^OY]^� bOZTP+
OZN�`_]OPMZVYSb���
SMSOV\Zc� R]Sm^VV[� T^`e_+
OP]SeOS^�bfPZTSe^cVYbZ^[�P�YP\`^�fPZTVYbSbPOZ^
SRXYP� fP]_W^`OXg�VY]PO��1YZ� Y^TX�R^]ZSeZQ^V\Z
RSNbMNUYVN� b����[� OS� SRNYh+YP\Z� fe^Vh� O^� gbP+
YP^Y� RSVYSNOVYbP[� RSVM^eSbPY^MhOSVYZ�Z� dM_WZOX
SVb^l^OZN�� �]P\YZQ^V\Z� O^� OPgSeZY� T^VYS� OP
VY]POZmPg� dPf^Y� R]SWM^TP� bSfTS`OSdS� bMZNOZN
��	�OP�ePMhO^ca^^�]PfbZYZN�SW]PfSbPOZN�b��SV+
VZZ�� )SYN[� RS�TO^OZU� ]NeP� _Q^OXg� i&!j[� SOS�TS+
`^Y� WXYh� b^VhTP� O^SeOSfOPQOS�

�^eSVYPYSQOS�bOZTPOZN�����_e^MNUY�R]SWM^+
T^� WZfO^V+SW]PfSbPOZN� p���q[� SW]PfSbPOZN� eMN
SYe^MhOXg� \PY^dS]Zc� d]P`ePO� pZObPMZeX[� bS^OOS+
VM_`PlZ^[� fP\MUQ^OOX^�Z� R]�q[� P� YP\`^� V^MhV\Zg
a\SM[�SW]PfSbPY^MhOXg� \]^eZYSbs�eSVYPYSQOS�VRS+
\ScOS�SY]^PdZ]SbPMZ�ZfePOZN�OP�R]SWM^T_�SWNfP+
Y^MhOSdS� bb^e^OZN� b�a\SMhO_U� R]Sd]PTT_� \_]VP
,	VOSbX�R]PbSVMPbOSc� \_MhY_]X-��%_]OPMZVYV\Z^
TPY^]ZPMX�O^�ePUY�Q^Y\SdS�R]^eVYPbM^OZN�Z�S�YSc
PeTZOZVY]PYZbOSc�]^kS]T^[� \SYS]Sc�RSeb^]dO_YVN
bXVaZ^� _Q^WOX^� fPb^e^OZN�� �^Qh� Ze^Y� S� bb^e^+
OZZ[�OP]Ne_�V�]^\YS]ST�b_fP[�eSM`OSVYZ�R]^fZe^O+
YP���^eSVYPYSQOS�bOZTPOZN� _e^MN^YVN� R]SWM^TPT
okk^\YZbOSdS�T^O^e`T^OYP�b�b_fPg[�P� YP\`^�]SMZ
WZfO^VP�b� VZVY^T^�SW]PfSbPOZN�

�P\ZT� SW]PfST[� TS`OS� dSbS]ZYh� S� YST[� QYS
R]SWM^TX� SW]PfSbPOZN� eSVYPYSQOS� QPVYS� RSeOZ+
TPUYVN�b����[�OS�S�\P\Sc+MZWS�\SOVY]_\YZbOSVYZ[
RSVM^eSbPY^MhOSVYZ� Z� dM_WZO^� Zg� POPMZfP� dSbS+
]ZYh� O^MhfN�� "YS� \PVP^YVN� bOZTPOZN����� \� ]Pf+
MZQOXT� _]SbONT� ]SVVZcV\Sc� SW]PfSbPY^MhOSc
VZVY^TX[� ePOOX^[� SY]P`^OOX^� b� YPWM�� �[� \]PVOS+
]^QZb^^� bVN\Zg� VMSb�
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WM^TX�VSmZ_TP[� YS[� OPb^]OS^[� b� VM_QP^� V� SW]PfS+
bPOZ^T� oYS� f^]\PMS� \]ZbS^[� bXgbPYXbPUl^^� SY+
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OX^� b� VbS^� b]^TN� ^l^� \MPVVZ\PTZ[� dM_RS���]^e+
VYbPT�TPVVSbSc� ZOkS]TPmZZ� O^SWgSeZTS� ZV\PYh
OSbX^�kS]TX�Z�T^YSeX�]PWSYX[� ZOPQ^� b� SQ^]^e+
OSc� ]Pf� TSd_Y� RSeYb^]eZYhVN� VMSbP� 	V\P]P

�PcMheP� S� YST[� QYS� ,b��SVVZZ� O^Y� OZQ^dS� O^bSf+
TS`OSdS�� �]ST^� ]^kS]T-���
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�ZV\_VVZZ� RS� RSbSe_� VR^mZkZ\Z� `_]OPMZVY+
V\SdS� SW]PfSbPOZN� b� OP_QOS+R]^RSePbPY^MhV\Zg
\]_dPg� Z[� \SO^QOS[� b� R]^VV^� OPQPMZVh� V� Y^g� RS][
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\P\� `_]OPMZVYZ\_� VYPMZ� R]^RSePbPYh� b� ]SVVZc+
V\Zg� b_fPg�� �� OPQPM^�22� b�� OP�U]ZeZQ^V\Zg�kP+
\_MhY^YPg� _OZb^]VZY^YSb� VYPMZ� QZYPYh� SYe^MhOXc
VR^m\_]V��� R]SSW]Pf� V^dSeONaO^c� eZVmZRMZOX
,�]PbSbX^� SVOSbX� `_]OPMZVYZ\Z-�� �QZYPMSVh[
QYS�OP_QZYh�RZVPYh�O^bSfTS`OS���YPMPOY[� SO�ZMZ
^VYh� ZMZ� ^dS� O^Y[��� P� bSY� fOPOZN� R]PbSb^e^OZN
`_]OPMZVYPT� O^� RST^aPUY�� "YS� VR]Pb^eMZbS�

�fdMNe� OP�`_]OPMZVYZ\_� R]^`e^� bV^dS� \P\� OP
���������
 %���"�� VSg]PON^YVN� eS� VZg� RS]�
�]Zb^]`^OmPTZ�ePOOSdS�RSegSeP�NbMNUYVN� Y^�ZV+
VM^eSbPY^MZ[�T^YSeZVYX�Z�R]P\YZ\Z[� \SYS]X^�]PV+
VTPY]ZbPUY�`_]OPMZVYZ\_� R]^ZT_l^VYb^OOS� \P\
kZMSMSdZQ^V\_U�e^NY^MhOSVYh���� oYST�^VYh� VbSc
]^fSO��MZY^]PY_]Sb^e^OZ^�Z�NfX\SfOPOZ^���VYbS+
MSbX^�OP_\Z�Z�eZVmZRMZOX[�R]Z�Zf_Q^OZZ� \SYS]Xg
_�VY_e^OYSb�kS]TZ]_^YVN�TZ]SbSff]^OZ^[�SW]PfOXc
bfdMNe�OP�e^cVYbZY^MhOSVYh[�OP\SO^m[�OS]TPYZbOPN
d]PTSYOSVYh�� �S� ^VYh� SW_QPUlZcVN� R]ZSW]^YP^Y
ZOVY]_T^OY[� R]Z� RSTSlZ� \SYS]SdS� Z� W_e^Y� SV_l^+
VYbMNYh� VbSU�R]Sk^VVZSOPMhO_U�e^NY^MhOSVYh�

�S�`_]OPMZVYZ\P�bV^deP�SYOSVZMPVh� \� VSmZPMh+
OSc�Z�RSMZYZQ^V\Sc�Vk^]PT�pP�Y^R^]h�Z�\�o\SOSTZ+
Q^V\Sc� SWMPVYZq�� �SYST_� RSTZTS� R]PbSb^e^OZN[
VSmZSMSdZZ[�RSMZYSMSdZZ[�RVZgSMSdZZ� pb\MUQPN�SV+
OSbX�VSmZPMhOSc�RVZgSMSdZZq[� o\SOSTZ\Z�W_e_lZ^
`_]OPMZVYX�V^dSeON�_dM_WM^OOS�Zf_QPUY�T^`e_OP+
]SeOS^� d_TPOZYP]OS^� R]PbS[� R]Sk^VVZSOPMhO_U
oYZ\_�`_]OPMZVYP[� VSmZSMSdZU�Z� RVZgSMSdZU�`_]+
OPMZVYZ\Z[� o\SOSTZ\_� Z�T^O^e`T^OY�����

(S]TZ]SbPOZU� SWl^c� \_MhY_]X[�TOSdST^]OS+
T_� bfdMNe_� OP� ]PfbZbPUlZcVN�TZ]� VRSVSWVYb_UY
YP\Z^� R]^eT^YX[� \P\� ,	VOSbX� Y^S]ZZ� MZY^]PY_+
]X-[�,�VYS]ZN�SY^Q^VYb^OOSc�MZY^]PY_]X-[�,�VYS+
]ZN� fP]_W^`OSc� MZY^]PY_]X-[� ,	Y^Q^VYb^OOPN
ZVYS]ZN-[� ,(ZMSVSkZN-[� ,�_MhY_]SMSdZN-� pb\MU+
QPN� ]^MZdZSb^e^OZ^q[� ,�SOm^RmZZ� VSb]^T^OOSdS
^VY^VYbSfOPOZN-[� ,1\SMSdZN-�

�P�kS]TZ]SbPOZ^� R]Sk^VVZSOPMhOXg� fOPOZc
Z�TPVY^]VYbP[� OPbX\Sb�Z� _T^OZc�OPR]PbM^OX�VM^+
e_UlZ^� eZVmZRMZOX�� ,	VOSbX� `_]OPMZVYZ\Z-[
,�VYS]ZN�SY^Q^VYb^OOSc�`_]OPMZVYZ\Z-[�,�VYS]ZN
fP]_W^`OSc�`_]OPMZVYZ\Z-[� ,	VOSbX� ]^\MPTX� Z
RPWMZ\� ]ZM^caOf-[� ,�Sb]^T^OOX^� fP]_W^`OX^
���-[� ,�\Y_PMhOX^� R]SWM^TX� VSb]^T^OOSVYZ� Z
`_]OPMZVYZ\P-[�,�\Y_PMhOX^�R]SWM^TX�VSb]^T^O+
OSc� OP_\Z� Z�`_]OPMZVYZ\P-[� ,	VOSbX� YbS]Q^V\Sc
e^NY^MhOSVYZ� `_]OPMZVYP-[� ,�Sb]^T^OOXc� ]_V+
V\Zc� pZ� ]SeOScq� NfX\-[� ,�YZMZVYZ\P� Z� MZY^]PY_]+
OS^�]^eP\YZ]SbPOZ^-[�,�ZYS]Z\P-[�,�^gOZ\P�Z�Y^g+
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mZc���^]bXc� \]ZY^]Zc� _VMSbOS�TS`OS�SWSfOPQZYh
\P\� ,VSe^]`POZ^� Y^\VYP-�� �e^Vh� _QZYXbP^YVN[
OPV\SMh\S� _W^eZY^M^O�kP\YZQ^V\Zc�TPY^]ZPM[� OP
\SYS]ST� ]PV\]XbP^YVN� Y^TP[� OPV\SMh\S� P]d_T^O+
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�P\VZTPMhOPN�Sm^O\P���*��WPMMSb�� �STZVVZN
SW]PlP^Y� bOZTPOZ^� OP� VSSYb^YVYbZ^� V_`e^OZc[
Sm^OS\[� VSe^]`PlZgVN� b� ]^\ST^OePmZNg[� \SMZQ^+

VYb_�Z� \PQ^VYb_�TPY^]ZPMSb[� RSedSYSbM^OOXg�PWZ+
Y_]Z^OYST�b� R^]ZSe� VSY]_eOZQ^VYbP� V� ]^eP\mZ^c[
bXePba^c� gP]P\Y^]ZVYZ\_�

*��WPMMSb�bXVYPbMN^YVN�PWZY_]Z^OY_� fP� VPTS+
VYSNY^MhOSVYh[�aZ]SY_� \]_dSfS]P[� _]Sb^Oh� OPQZ+
YPOOSVYZ[� dM_WZO_�POPMZfP�R^]ZSeZ\Z[� YbS]Q^VYbP
VSb]^T^OOXg�`_]OPMZVYSb�
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&�� �YS� Zf� bXePUlZgVN� MZQOSVY^c� R]SaMSdS� Z
OPVYSNl^dS� pO^� ZT^UlZg� SYOSa^OZN� \� bPa^c
W_e_l^c�R]Sk^VVZZq� bPT�ZOY^]^V^O��"YS�bX� fOP+
^Y^� S� ^dS�`ZfOZ� Z� e^NY^MhOSVYZ�

��� �P\Z^� bZeX� ZV\_VVYbP� bPV� ZOY^]^V_UY� pMZ+
Y^]PY_]P[� \ZOS[� Y^PY][�T_fX\P[�`ZbSRZVh[� P]gZY^\+
Y_]P[� V\_MhRY_]P[� eZfPcO� Z� Y�e�q�� "YS� bX�TS`^Y^
S� OZg� ]PVV\PfPYh�

*�� ,�^\� OXO^aOZc� Z� b^\� TZO_baZc-� b� Rh^V^
������ �]ZWS^eSbP� ,�S]^� SY� _TP-�

'�� �������_a\ZO�� �Z]Z\P���]PTPY_]dZN�� �STPO
,�bd^OZc�	O^dZO-�pRS�0�$�VYPYhNT�������
^MZOV\SdSq�

!�� �^TX�Z�TSYZbX�MZ]Z\Z��������^]TSOYSbP�
����SMh� \STRSfZmZZ� b� ]PV\]XYZZ� SW]PfP� dMPb+

OSdS� d^]SN����^QS]ZOP� b� ]STPO^� ,�^]Sc� OPa^dS
b]^T^OZ-�

/�������� �SdSMh���^TP�,TPM^Oh\SdS�Q^MSb^\P-�b
RSb^VYZ�,�ZO^Mh-� pb� VSRSVYPbM^OZZ�V�R]SZfb^e^+
OZNTZ� ��� ��� �_a\ZOP� Z�(����� �SVYS^bV\SdSq�

0�� (�� ��� �UYQ^b[� ��� ��� (^Y�� �^TX� Z� TSYZbX
MZ]Z\Z� pRS� bXWS]_q�

$���������SMVYSc�� ,�XVMh�OP]SeOPN-�Z�,TXVMh
V^T^cOPN-� b� ]STPO^� ,�ScOP� Z� TZ]-��	VOSbOX^
R]ZfOP\Z� ]STPOP+oRSR^Z�

&���(������SVYS^bV\Zc�� �^S]ZN��PV\SMhOZ\SbP
Z� ^^� ]Pfb^OQPOZ^� b� ]STPO^�,�]^VY_RM^OZ^�Z� OP+
\PfPOZ^-�

&&��������"^gSb��	WMZQ^OZ^�,RSaMSVYZ�RSaMS+
dS� Q^MSb^\P-� b� ]PVV\PfPg� Z� RSb^VYNg� 0��$�+g� dd�

&����^]^W]NOXc� b^\� ]_VV\Sc� MZY^]PY_]X��	V+
OSbOX^� OPR]PbM^OZN� b� RSofZZ� pOP� R]ZT^]^� &�
� PbYS]Sbq���]SfP� YSdS�`^� R^]ZSeP�������� 
_OZO[
�� ��� �_R]ZO[� ������ �S]h\Zc� pRS� bXWS]_q�

&*�� �fSW]P`^OZ^� ZVYS]ZQ^V\Zg� VSWXYZc� ���
*�+g� dd�� ))� b�� b� R]SZfb^e^OZNg���� �� �SMSgSbP
p,�SOV\Z^�]PVV\PfX-�ZMZ�,�ZgZc��SO-[�,�SeONYPN
m^MZOP-q[� ��� ��� 
_MdP\SbP� p,�SWPQh^� V^]em^-
ZMZ�,�OZ��_]WZOXg-q[����1��
PW^MN� p,�SOP]TZN-q[
�� �� �MPYSOSbP� p,"^b^Od_]-�ZMZ�,�SYMSbPO-q��
RS� bXWS]_�

&'��	VOSbOX �̂OPR]PbM^OZN�MZY^]PY_]X����$�+g�dd�
))� b�� pdS]SeV\PN[� bS^OOPN[� e^]^b^OV\PN� R]SfP� RS
R]SZfb^e^OZNT���� �]ZkSOSbP[� ��� �SOe]PYh^bP[
�� �S]SWh^bP[� ��� �PVR_YZOP[� ��� 
^MSbP[� �� �VYP+
kh^bP� Z� e]�q��� RS� bXWS]_�
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&!���SofZN� ���$�+g� dd�� ))� b��	VOSbOX^� Y^Q^+
OZN[� Y^TX[�TSYZbX� p,d]ST\PN-� Z� ,YZgPN-�MZ]Z\P[
PbYS]V\PN� R^VONq�� �P� R]ZT^]^� R]SZfb^e^OZc
�� �bY_a^O\S[� ��� �SfO^V^OV\SdS[� ��� �S`e^VYb^O+
V\SdS[�
��	\_e`PbX[�����XVSm\SdS[�����_WmSbP�Z�e]�

&��� "YS� bPT� ePMS� VSY]_eOZQ^VYbS� V� ]^eP\mZ+
NTZ� V]^eVYb�TPVVSbSc� ZOkS]TPmZZ�

&/���SMh�`_]OPMZVYZ\Z� b� SWl^VYb^� p`_]OPMZV+
YZ\P� Z� RSMZYZ\Ps�`_]OPMZVYZ\P�Z� o\SOSTZ\Ps�`_]+
OPMZVYZ\P�Z� \_MhY_]Ps�`_]OPMZVYZ\P[� R]PbS�Z�TS+
]PMh� Z� Y�e�q�

&0�� �PVVSbPN� \_MhY_]P�� QYS� oYS� YP\S^� Z� \P\
SOP� bMZN^Y� OP�MUe^c��%_]OPMZVYZ\P� Z�TPVVSbPN
\_MhY_]P�

&$�� �P\� bX�RSOZTP^Y^� R]Sk^VVZSOPMhO_U�oYZ+
\_�`_]OPMZVYP���P\Z^�OS]TX�RSb^e^OZN�SOP�eSM`+
OP� b\MUQPYh�� "^dS� `_]OPMZVY� O^� eSM`^O� V^W^
RSfbSMNYh�

����	VSW^OOSVYZ� VSb]^T^OOSc�`_]OPMZVYZ\Z� b
m^MST�Z� SYe^MhOXg����� pR]^VVX[� ]PeZS� Z� Y^M^+
bZe^OZNq�

�&��	VSW^OOSVYZ�T^VYOSc�`_]OPMZVYZ\Z� pR]^V+
VX[� ]PeZS� Z� Y^M^bZe^OZNq�

���� �T^OZ^� SWlPYhVN� V� MUehTZ��� QYS� oYS
fOPQZY� eMN�`_]OPMZVYP�

�*��	W]Pf� pZTZe`q�`_]OPMZVYP�� QYS� oYS� YP\S^
Z� \P\� SO�kS]TZ]_^YVN�

�'���bS]Q^VYbS� \SO\]^YOXg�`_]OPMZVYSb� pRSRX+
YPcY^Vh�SgP]P\Y^]ZfSbPYh�SVSW^OOSVYZ�YbS]Q^VYbP
SeOSdS� Zf� e^cVYb_UlZg� ]SVVZcV\Zg�`_]OPMZVYSb
��OP� bXWS]q�

�!�� �Sb]^T^OOX^� ]SVVZcV\Z^����� pRSRXYPc+
Y^Vh�SgP]P\Y^]ZfSbPYh�SVSW^OOSVYZ�SeOSdS�Zf�OZg
��OP� bXWS]q�

�bS]Q^V\Zc� \SO\_]V�NbMN^YVN�kS]TSc�R]Sb^e^+
OZN� VSW^V^eSbPOZN� RS� R]SkZMhOST_� R]^eT^Y_� V
T^ePMZVYPTZ� Z� R]Z]PbO^OOXTZ� \� OZT�MZmPTZ�

�SW^V^eSbPOZ^�eMN� RSVY_RPUlZg� OP� eSdSbS]+
OSc� SVOSb^� OP� eO^bOS^� SYe^M^OZ^� \]ST^� bSR]S+
VSb� OP� R]Sb^]\_� SWl^c� o]_eZmZZ� PWZY_]Z^OYP� Z
bSR]SVSb�R]Sk^VVZSOPMhOSc�S]Z^OYPmZZ�b\MUQP^Y
b� V^WN� YP\`^� bSR]SVX�RS�]_VV\ST_�Z� ZOSVY]POOS+
T_� NfX\PT[� VSSYb^YVYb_UlZ^�R]Sd]PTTPT�a\SMh+
OSdS� \_]VP�

�WZY_]Z^OY[� RSVY_RPUlZc�OP� eO^bOS^� SYe^M^+
OZ^[�TS`^Y�RSM_QZYh�TP\VZT_T�*���WPMMSb�� YbS]+
Q^V\Zc� \SO\_]V��� &��� WPMMSb� pR^]bXc� Y_]��
�! WPMMSb[�bYS]Sc�Y_]���'!�WPMMSb[�Y]^YZc�Y_]��
*�� WPMMSbqs� ]_VV\Zc� NfX\��� &��� WPMMSbs� ZOSVY+
]POOXc� NfX\���&��� WPMMSb�

�f� RSMS`^OZN� ,�S]NeS\� R]Sb^e^OZN� VSW^V^+
eSbPOZN� V� PWZY_]Z^OYPTZ[� RSVY_RPUlZTZ�OP�kP+
\_MhY^Y�`_]OPMZVYZ\Z� OP� eSdSbS]OSc� SVOSb^-�

&���SW^V^eSbPOZ^� R]SbSeZYVN� RS� d]PkZ\_[� _Y+
b^]`e^OOST_�R]^eV^ePY^M^T�R]Z^TOSc� \STZVVZZ[
V� d]_RRSc� QZVM^OOSVYhU� eS� �!� Q^MSb^\�

��� �SW^V^eSbPOZ^� eMN� RSVY_RPUlZg� OP� VR^+
mZPMhOSVYh� ,%_]OPMZVYZ\P-� R]SbSeZYVN� RS� Y]^T
R]^eT^YPT�� YbS]Q^V\Zc� \SO\_]V[� ]_VV\Zc� NfX\[
ZOSVY]POOXc�NfX\�

�WZY_]Z^OYX[� ZT^UlZ^� T^ePMh� Z� RSVY_RP+
UlZ^� OP� VR^mZPMhOSVYh� ,%_]OPMZVYZ\P-[� R]SgS+
eNY� VSW^V^eSbPOZ^� RS� YbS]Q^V\ST_� \SO\_]V_�� �
VM_QP^� RSM_Q^OZN� _VYPOSbM^OOSdS� R]Z^TOSc� \S+
TZVVZ^c� WPMMP� pZf� TP\VZT_TP��� &��� WPMMSbq
PWZY_]Z^OY� ]^\ST^Oe_^YVN� \� fPQZVM^OZU[� b� R]S+
YZbOST� VM_QP^� SO� R]SgSeZY� VSW^V^eSbPOZ^� RS
bV^T� R]^eT^YPT� bVY_RZY^MhOXg� ZVRXYPOZc� Z
_QPVYb_^Y� b� SWl^T� \SO\_]V^�� 
PMM� W_e^Y� _VYP+
OSbM^O� � OP� fPV^ePOZZ� R]Z^TOSc� \STZVVZZ�

*��	WlPN�R]Sm^e_]P�VSW^V^eSbPOZN�VM^e_UlPN�
� PWZY_]Z^OYX� R]ZdMPaPUYVN� eMN� VSW^V^eS+

bPOZN� RS� SeOST_s
� PWZY_]Z^OY� eSM`^O� ZT^Yh� R]Z� V^W^� eS\_+

T^OY[� _eSVYSb^]NUlZc� ^dS� MZQOSVYhs
� R]^eV^ePY^Mh� \STZVVZZ� RS� VSW^V^eSbPOZU

ZOkS]TZ]_^Y� S� RS]Ne\^� R]Sb^e^OZN� VSW^V^eSbP+
OZN�Z� fPRSMO^OZN�eS\_T^OYSb��	VOSbSc�eMN�W^V^+
eX� RS� YbS]Q^V\ST_� \SO\_]V_� NbMNUYVN� bSR]SVX[
SWSfOPQ^OOX^�b��SMS`^OZZ�S� YbS]Q^V\ST� \SO\_]+
V^[�V�\SYS]XT�PWZY_]Z^OYSb�fOP\STNY�fP]PO^^�pVT�
bXa^q���SR]SVX�Z�Sm^O\Z�SYb^YSb�b�R]SZfbSMhOSc
kS]T^� fPOSVNYVN� b� R]SYS\SM� VSW^V^eSbPOZNs

� RS� S\SOQPOZZ� VSW^V^eSbPOZN� RS� bV^T
R]^eT^YPT�PWZY_]Z^OY� RSeRZVXbP^Y� R]SYS\SM� VS+
W^V^eSbPOZN�

'�� �S� S\SOQPOZZ� VSW^V^eSbPOZN� \STZVVZN� OP
SVOSbPOZZ� R]SYS\SMP� VSW^V^eSbPOZN� bXVYPbMN^Y
WPMMX�RS� &��+WPMMhOSc�a\PM^� RS� \P`eST_� R]^e+
T^Y_�� �STZVVZN� fPRSMON^Y�b^eSTSVYZ�Z�SWnNbMN^Y
]^f_MhYPYX� RS� ZYSdPT� VSW^V^eSbPOZN�

!�� �ZmP[� OPW]PbaZ^� RS� SeOST_� Zf� R]^eT^YSb
T^O^^� *0� WPMMSb[� bXWXbPUY� Zf� \SO\_]VP� Z� O^
]^\ST^Oe_UYVN� \� fPQZVM^OZU�

	\SOQPY^MhOX^�]^f_MhYPYX�SWnNbMNUYVN�RSVM^
fPb^]a^OZN�VSW^V^eSbPOZN�b�m^MST�RS� VR^mZPMh+
OSVYZ�,%_]OPMZVYZ\P-�

�XR_V\OSc� o\fPT^O� YP\`^� ZT^^Y� OP�kP\_MhY^+
Y^� `_]OPMZVYZ\Z� ���� VbSZ� SVSW^OOSVYZ�� 
ZM^Y
b\MUQP^Y� Y]Z� bSR]SVP[� \P`eXc� Zf� \SYS]Xg� R]Z+
OPeM^`ZY� \� SeOSc� Zf� bP`O^caZg� eMN� RSedSYSb\Z
R]Sk^VVZSOPMhOSdS�`_]OPMZVYP� OP_QOXg�eZVmZR+
MZO�� R^]bXc� bSR]SV��� Y^S]ZN� Z� R]P\YZ\P�`_]OP+
MZVYZ\Z[� bYS]Sc���ZVYS]ZN�`_]OPMZVYZ\Z[� VYZMZV+
YZ\P� Z� MZY^]PY_]OS^� ]^eP\YZ]SbPOZ^s� Y]^YZc��
eZVmZRMZOX� VR^mZPMZfPmZc���^]bXc� bSR]SV� OPZ+
WSM^^� R]NTS� VSSYOSVZYVN� V� Zf_QPba^cVN� bXR_V\+
OZ\PTZ� VR^mZPMhOSVYhUs� SO� eP^Y� bSfTS`OSVYh
bXNbZYh� _]Sb^Oh� bMPe^OZN� VY_e^OYPTZ� Y^S]^YZ+
Q^V\ZTZ� SVOSbPTZ� bXW]POOSc� R]Sk^VVZZ[� P� YP\+
`^� _bZe^Yh[� OPV\SMh\S� TSMSeX^� VR^mZPMZVYX
VRSVSWOX� R]ZT^OZYh� RSM_Q^OOX^� OP�kP\_MhY^Y^

'�� �P\Pf� 0!�
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fOPOZN� \� POPMZf_� R]P\YZQ^V\Sc� e^NY^MhOSVYZ� V^+
dSeONaOZg�������SR]SVX� RS� ZVYS]ZZ�`_]OPMZV+
YZ\Z� \PVPUYVN� O^� YSMh\S� �SVVZZ[� OS� Z� fP]_W^`+
OXg� VY]PO�� �� RSVM^eOZ^� dSeX� ]PVaZ]ZMVN� \]_d
bSR]SVSb[� \PVPUlZgVN� Z� VSb]^T^OOSdS� VSVYSN+
OZN[� OSb^caZg� Y^Oe^OmZc�TZ]SbSc�`_]OPMZVYZ\Z�
�_TP^YVN[� ]Pf_TOS� b\MUQPYh� b� o\fPT^OPmZSOOX^
WZM^YX�Z� bSR]SVX�RS�NfX\_�TPVVSbSc� \STT_OZ\P+
mZZ[� MZOdbZVYZ\^�� �^eh� b� gSe^� RSedSYSb\Z� \� bX+
R_V\OST_� o\fPT^O_� VY_e^OYX� bOSbh� SW]PlPUYVN
\� Y^S]ZZ� Z� R]P\YZ\^� ]_VV\SdS� NfX\P��� dMPbOSdS
ZOVY]_T^OYP�`_]OPMZVYP�� �� YST_�`^�Z� fe^Vh� Ve^+
MPO�P\m^OY�OP�R]P\YZQ^V\ST�R]ZT^O^OZZ�RSM_Q^O+
OXg� fOPOZc� b� R_WMZmZVYZQ^V\ST� YbS]Q^VYb^�� \P`+
eXc�bSR]SV� Y^S]^YZQ^V\SdS� gP]P\Y^]P�eSRSMON^Y+
VN� _\PfPOZ^T� OP� YS[� QYS� eSM`OX� WXYh� ]PV\]XYX
ZT^OOS� bSfTS`OSVYZ� ZVRSMhfSbPOZN� bX]PfZY^Mh+
OXg� V]^eVYb� NfX\P� b� dPf^YOS+R_WMZmZVYZQ^V\ST
VYZM^s�b�]Ne^�WZM^YSb�Y]^YZc�bSR]SV�Y]^W_^Y�R]S+
b^VYZ� R]Pb\_� R]^eMS`^OOSdS�TPY^]ZPMP� pSY]Xb\Z
Zf� ]^PMhOXg� dPf^YOXg� Y^\VYSbq�

�P`OS� ^`^dSeOS� _YSQONYh� VRZVS\� Z�kS]T_MZ+
]Sb\Z� bSR]SVSb� b� VbNfZ� V� ZfT^O^OZNTZ� b� R]P\YZ+
\^�k_O\mZSOZ]SbPOZN����[� QYSWX� bXR_V\OSc� o\+
fPT^O�e^cVYbZY^MhOS�SW^VR^QZbPM� \SOY]SMh� _VbS+
^OZN� VY_e^OYPTZ� eSbSMhOS� SWaZ]OSdS� _Q^WOSdS
TPY^]ZPMP[� P� \]ST^� YSdS[� R]Sb^]\_� SWl^\_MhY_]+
OSdS� _]SbON� OPQZOPUlZg� `_]OPMZVYSb[� Zg� VRS+
VSWOSVYh� VPTSVYSNY^MhOS� Sm^OZbPYh� ]PfMZQOX^
PVR^\YX� e^NY^MhOSVYZ� ���� Z� P]d_T^OYZ]SbPYh
bXV\PfXbP^TX^�TO^OZN�

�P`OS[� QYSWX� Z� VR^mZPMZfPmZZ[� bXW]POOX^
Y^T� ZMZ� ZOXT� kP\_MhY^YST[� R]^eSR]^e^MNMZ
dMPbOX^�OPR]PbM^OZN�b� RSedSYSb\^� \� fPlZY^�eZR+
MSTOXg�]PWSY�

�OSdZ^� dSeX�VY_e^OYX�kP\_MhY^YP�`_]OPMZVYZ+
\Z�����R]SgSeNY� ������������6
%������[� ZT^N
bSfTS`OSVYh�R_WMZ\SbPYhVN�b�kP\_MhY^YV\Sc� dPf^+
Y^� ,�]^YZc� dMPf-[� dPf^YPg� _Q^WOXg� d]_RR[� b� PMh+
TPOPgPg� ,�]P\YZ\P-� Z� ,�\m^OYX-[� dSYSbZYh� ZO+
kS]TPmZU� eMN�kP\_MhY^YV\SdS� VPcYP[� _Q^WOX^
Y^M^bZfZSOOX^�Z� ]PeZSR^]^ePQZ� V� RSVM^e_UlZT
R]SVTSY]ST� Z� SWV_`e^OZ^T� b� bZe^S\MPVV^���YP+
MS� Y]PeZmZ^c� R]ZdMPa^OZ^� OP� V^TZOP]V\Z^� Z
R]P\YZQ^V\Z^� fPONYZN�b^e_lZg�`_]OPMZVYSb� dS]S+
eP� Z� SWMPVYZ�� �^TX� eMN� \_]VSbXg� Z� eZRMSTOXg
VSQZO^OZc� VSVYPbMNUYVN� YP\ZT� SW]PfST[� QYSWX
VY_e^OY� ZT^M� bSfTS`OSVYh� _dM_WM^OZN� Z� ]PVaZ+
]^OZN� ZVVM^eSbPOZN� OP� \P`eST� RSVM^e_Ul^T
\_]V^��	VSWS� R]Zb^YVYb_UYVN� YbS]Q^V\Z^� ]PWSYX
pVSfePOZ^�mZ\MSb�R_WMZ\PmZc[� \STRSfZmZSOOS+d]P+
kZQ^V\Zg�TSe^M^c� ZfePOZc� Z� Y�R�q�

	Y\]XYPN�kS]TP�fPlZYX�R]P\YZ\Z�R]^eRSMPdP^Y
_QPVYZ^� fPlZlPUl^dSVN� VY_e^OYP[� SRRSO^OYP� Zf
QZVMP� VY_e^OYSb[� R]^RSePbPY^MN���]_\SbSeZY^MN
R]P\YZ\Z� Z� R]Zb^YVYb_^YVN� R]^`e^� bV^dS� VPTZTZ

SW_QPUlZTZVN�� 1YS��� PR]SWZ]SbPOOPN�kS]TP
RSbXa^OZN�TPVY^]VYbP�W_e_lZg�`_]OPMZVYSb�

�MhTPOPg� ,�]P\YZ\P-� dSYSbZYVN� VPTZTZ� VY_+
e^OYPTZ� RSe� ]_\SbSeVYbST� R]^RSePbPY^MN[� SYb^+
QPUl^dS� fP� V^\YS]� R]P\YZ\Z�� 	O� VSe^]`ZY� M_Q+
aZ^�R_WMZ\PmZZ� VY_e^OYSb[� bXe^]`\Z�Zf� SYQ^YSb[
POPMZf� \SO\]^YOXg� R]P\YZ\[� SYfXbX�`_]OPMZVYSb
Z� e]�� �MhTPOPg� bXgSeZY� ^`^dSeOS� b� \SOm^� _Q^W+
OSdS� dSeP�

�X]PWSY\P� ���3�%3��
 ���%����������
 ���&
�	
eMN�kP\_MhY^YSb�`_]OPMZVYZ\Z��� OPV_lOPN
O^SWgSeZTSVYh[� b^eh�b� VSVYPb�R]Sk^VVZSOPMhOXg
\PQ^VYb� bgSeNY� Z� YP\Z^� RSONYZN[� \P\� SWl^VYb^O+
OPN� P\YZbOSVYh[� d]P`ePOVYb^OOSVYh� Z� Y�R�� �_Yh
RSegSeP� OP�kP\_MhY^Y^� `_]OPMZVYZ\Z� ������ b
VS^eZO^OZZ� _Q^WOXg[� R]Sk^VVZSOPMhOXg� Z� OP_Q+
OXg� ZOY^]^VSb� VY_e^OYSb� V� R]SVb^YZY^MhV\Sc[
TS]PMhOS+oYZQ^V\Sc�Z� d]P`ePOV\Sc� VSVYPbMNUlZ+
TZ� _Q^WOS+bSVRZYPY^MhOSdS� R]Sm^VVP�

�`^�OP� R^]bSc�P\YSbSc�M^\mZZ� VY_e^OYSb� fOP+
\STNY� � V� ZVYS]Z^c� Z� Y]PeZmZNTZ� bXVa^c�a\SMX[
ZVYS]Z^c�_OZb^]VZY^YP����_OZb^]VZY^Y^�V_l^VYb_+
^Y� ZOVYZY_Y� \_]PYS]Sb� d]_RR� &��+dS� \_]VSb[� SVS+
WS^� bOZTPOZ^� _e^MN^YVN� Z� VPTS_R]PbM^OZU�� VY_+
e^OYX� OP� SWlZg� SY\]XYXg� VSW]POZNg� bXWZ]PUY
e^NY^MhOX^��Y_e^OQ^V\Zc�VSb^Y�Z��Sb^Y�SWl^`Z+
YZN�� �YP]a^\_]VOZ\Z� a^kVYb_UY� OPe� VbSZTZ
TMPeaZTZ� YSbP]ZlPTZ�� S]dPOZf_UY��SVbNl^OZ^
b� VY_e^OYX[�(^VYZbPMh� R^]bS\_]VOZ\Sb�� �S� bV^g
T^]SR]ZNYZNg��� W_eh� YS� bXR_V\�kP\_MhY^YV\Sc
dPf^YX� ,�]^YZc� dMPf-� ZMZ�kP\_MhY^YV\SdS� VPcYP
������xy���x�yx[� R]Sb^e^OZ^� OP_QOS+R]P\YZQ^V\Sc
\SOk^]^OmZZ� VY_e^OYSb�Z� PVRZ]POYSb[�k^VYZbPMN
,�Y_e^OQ^V\PN� b^VOP-� ZMZ� Y_]OZ]P� RS�TZOZ+k_Y+
WSM_�RPTNYZ� VRS]YZbOSdS� \STT^OYPYS]P�����PYSO+
V\SdS� Z� e]�[� �� � P\YZbOS^� _QPVYZ^� R]ZOZTPUY
VY_e^OYX� bV^g� \_]VSb���]^VV+\M_W� R^]ZSeZQ^V\Z
S]dPOZf_^Y� bVY]^QZ� V� Zfb^VYOXTZ� R_WMZmZVYPTZ[
RSMZYZ\PTZ[� e^NY^MNTZ� \_MhY_]X� Z� ZV\_VVYbP�
�^VOXTZ� VYPMZ� VbNfZ�kP\_MhY^YP� Z� bS]SO^`V\SdS
�STP�`_]OPMZVYSb[� de^� RSVYSNOOS� R]SbSeNYVN� YP+
\Z^� `^� bVY]^QZ[� S]dPOZf_UYVN�kSYSbXVYPb\Z� pb
kSc^� _Q^WOSdS� \S]R_VP� ^`^T^VNQOX^� bXVYPb\Z
ZfS+� Z�kSYS]PWSY� VY_e^OYSb�Z� R]^RSePbPY^M^c[� P
YP\`^�R]Sk^VVZSOPMSb+R]P\YZ\Sb�YP\`^�VYPMZ�eSW+
]Sc� Y]PeZmZ^cq�� �P`eS^� RSeSWOS^�T^]SR]ZNYZ^
VYPOSbZYVN� b� YS�`^� b]^TN� SWn^\YST� eMN� R]P\YZ+
Q^V\Sc�e^NY^MhOSVYZ� VY_e^OYSb��
_e_lZ^� VR^mZP+
MZVYX� RS� VbNfNT� V� SWl^VYb^OOSVYhU� R]SbSeNY
5;+P\mZZ[�SYb^QPUY�fP�S]dPOZfPmZU�VPTZg�bVY]^Q[
W_e_lZ^� ,]^\MPTZVYX-� Y]^OZ]_UYVN� b� R]Sb^e^+
OZZ� ]^\MPTOXg� \PTRPOZc[� W_e_lZ^� `_]OPMZVYX
dSYSbNY�eMN�kP\_MhY^YV\Sc[�_OZb^]VZY^YV\Sc[�dS]Se+
V\Sc�Z�SWMPVYOSc�R]^VVX�R_WMZmZVYZQ^V\Z^�TPY^+
]ZPMX� pSYQ^YX[�]^RS]YP`Z[�ZOY^]bhU[�kSYSRSeWS]+
\Zq���SVYSNOOXTZ�VYPMZ�OP�kP\_MhY^Y^� YbS]Q^V\Z^
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��������	
��������������	

b^Q^]P�R]^RSePbPY^M^c+UWZMN]Sb[��OZ�RPTNYZ�R]^+
RSePbPY^M^c[� VYSNbaZg� _� ZVYS\Sb� SYe^M^OZN[� P
fPY^T�Z�kP\_MhY^YP�`_]OPMZVYZ\Z���� oYZT�VSWXYZ+
NT�R]Z_]SQZbP^YVN�bXgSe� \OZd[� W_\M^YSb[� R]SVR^\+
YSb[�kZMhTSb�Z� Y�e�[� ZfdSYPbMZbP^TXg�OP�kP\_Mh+
Y^YV\Sc�ZfePY^MhV\S+RSMZd]PkZQ^V\Sc�WPf^�

�R^mZkZ\P�kP\_MhY^YP�`_]OPMZVYZ\Z� YP\SbP[
QYS�TOSdZ^� _Q^WOX^�eZVmZRMZOX� _`^� RS� SR]^e^+
M^OZU� VSe^]`PY� b� V^W^� O^\Zc� bSVRZYPY^MhOXc
RSY^OmZPM�� �P\[� OPR]ZT^][� R]Z� ^`^dSeOST�RSeb^+
e^OZZ�ZYSdSb� R]P\YZ\Z� pPOPMZf� VY_e^OQ^V\Zg� R_W+
MZ\PmZc� b^e^YVN� b� d]_RRPg� R_WMZQOSq� O^ZfW^`+
OXT�VYPOSbZYVN�]PfWS]�]PfMZQOXg�R]PbSbXg[�TS+
]PMhOS+oYZQ^V\Zg[�TS]PMhOS+O]PbVYb^OOXg� �Z�R]S+
QZg� \SMMZfZc[� VbNfPOOXg� V� R]P\YZQ^V\Sc� ]PWSYSc
VY_e^OYSb��1YS�TS`^Y� \PVPYhVN� \P\� R]SWM^TPYZ\Z
SR_WMZ\SbPOOXg�TPY^]ZPMSb[�YP\�Z�bO_Y]Z]^eP\mZ+
SOOXg[� RS]Sc� \SOkMZ\YOXg�SYOSa^OZc���� R]ZOmZ+
R^� oYZ\P� `_]OPMZVYV\SdS� YbS]Q^VYbP� pZf_Q^OZ^
YP\SdS� ]Pfe^MP� R]^e_VTSY]^OS� _Q^WOXT�RMPOSTq
RSMOSVYhU� VSbRPeP^Y� V� SWl^R]ZONYSc� VZVY^TSc
SWl^Q^MSb^Q^V\Zg� \_MhY_]OXg� m^OOSVY^c���SoYS+
T_� Zf_Q^OZ^� R]SWM^T� R]Sk^VVZSOPMhOSc� oYZ\Z
^VYh� b� YS� `^� b]^TN� Z� R]Sm^VV� bSVRZYPOZN� Z� VP+
TSbSVRZYPOZN�

�YP\[� Q^T_� SYePbPYh� R]^eRSQY^OZ^� R]Z� SW_Q^+
OZZ� W_e_lZg�`_]OPMZVYSb���SVbS^OZU� ]^T^VMP
ZMZ�kS]TZ]SbPOZU� TZ]SbSff]^OZN�� �_TP^YVN[
`_]OPMZVYZ\P��� Z� ]^T^VMS[� Z� ZV\_VVYbS� SeOS+
b]^T^OOS�� 
^f� SVbS^OZN�T^YSeZ\Z[� R]Z^TSb� O^+
bSfTS`OS�eSVYZQh� m^M^cs� W^f� YbS]Q^V\SdS� RSegS+
eP� m^Mh� YP\`^�TS`^Y� WXYh� O^� eSVYZdO_YP� b� RSM+
OSc�T^]^� p\� YST_�`^� VMSbS���bV^deP� P\Y� YbS]Q^+
VYbPq���^dSeON� O^]^e\S� ]PWSYSePY^MZ� SW]PlPUY
bOZTPOZ^�OP�ZOY^MM^\Y_PMhOXc�_]Sb^Oh�TSMSeSdS
VR^mZPMZVYP[� VR]Pb^eMZbS� RSMPdPN[� QYS� ]^T^VMS
TS`OS� pZ� O_`OS�q� SYYPQZbPYh� b� R]Sm^VV^� R^]bXg
M^Y�ZOY^OVZbOSc�R]P\YZQ^V\Sc�e^NY^MhOSVYZ�

(P\_MhY^YX�`_]OPMZVYZ\Z� S]Z^OYZ]SbPOX� OP
]PfOX^� d]_RRX�RSY^OmZPMhOXg�PWZY_]Z^OYSb�

bXR_V\OZ\Sb� a\SM� pRMUVX�� Vb^`Z^� WPfSbX^
fOPOZN[� TSYZbPmZN� \� SW_Q^OZU[� oO^]dZN�UOSVYZs
TZO_VX�� O^fOPOZ^�`ZfOZ[� ZOkPOYZMZfT[� SW_Q^OZ^
YSMh\S� ]PeZ� SYT^YS\[� W_e_l^dS� eZRMSTPqs

]PWSYOZ\Sb����[� O^� ZT^UlZg� VR^mZPMhOSdS
SW]PfSbPOZN� pRMUVX��SVSfOPOOXc�bXWS]�kP\_MhY^+
YP[� fOPOZ^�`ZfOZ[� fOPOZ^�]^eP\mZSOOSc� VR^mZkZ+
\Zs�TZO_VX��R]SW^MX�b� fOPOZNg[� \]ZYZQ^V\S^�SYOS+
a^OZ^� \� Y^S]ZZ[� O^_ePQOXc�R]P\YZQ^V\Zc�SRXYqs

]PWSYOZ\Sb� e]_dZg� Vk^][� O^� ZT^UlZg� VR^mZ+
PMhOSdS� SW]PfSbPOZN� pRMUVX�� SVSfOPOOXc� bXWS]
kP\_MhY^YP[� fOPOZ^� `ZfOZs� TZO_VX�� R]SW^MX� b
fOPOZNg[� \]ZYZQ^V\S^� SYOSa^OZ^� \� Y^S]ZZqs

]PWSYOZ\Sb� ���� Z� e]_dZg� Vk^][� ZT^UlZg
bXVa^^[� OS�O^� VR^mZPMhOS^�SW]PfSbPOZ^� pRMUVX�
SVSfOPOOXc� bXWS]� kP\_MhY^YP[� fOPOZ^� `ZfOZ[

bXVa^^��� VZVY^TOS^��� SW]PfSbPOZ^s� TZO_VX�
bO_Y]^OOZc� \SOkMZ\Y� ,d_TPOZYP]OSdS-� Z� ,^VY^+
VYb^OOSdS-� SW]PfSbPOZN� ZMZ� ,O^YbS]Q^V\SdS-� Z
,YbS]Q^V\SdS-� RSegSeSbq�

�MS`OSVYh� R]^RSePbPOZN� VSVYSZY� b� YST[� QYS
QZVM^OOSVYh� SW_QPUlZgVN� fPT^YOS� bX]SVMP[� bSf+
TS`OSVYh� ]^PMZfPmZZ� ZOeZbZe_PMhOSdS� RSegSeP
R]P\YZQ^V\Z� ZVQ^fMPv

�� �� �
�� fP\MUQ^OZ^��� S� ]PWSQ^c� bVY]^Q^� QM^OSb

�^\STT^]Q^V\SdS� RP]YO^]VYbP�kP\_MhY^YSb��SV+
VZZ� Z� VY]PO����� Z��ZOZVY^]VYbP� SW]PfSbPOZN� Z
OP_\Z� �SVVZcV\Sc� (^e^]PmZZ[� VSVYSNba^cVN� b
\SOm^� ���!� d���^\STT^]Q^V\S^� RP]YO^]VYbS� R]^e+
VYPbMNMZ�b^e_lZ^�kP\_MhY^YX�`_]OPMZVYZ\Z��SV+
VZZs��ZOZVY^]VYbS���SYe^M�bXVa^dS�SW]PfSbPOZN
e^RP]YPT^OYP� dSV_eP]VYb^OOSc�RSMZYZ\Z�b�SW]PfS+
bPOZZ��	WV_`ePMZVh� VM^e_UlZ^� bSR]SVX�� ,�]S+
WM^TX�VSb]^T^OOSdS�`_]OPMZVYV\SdS�SW]PfSbPOZN-[
, ^MZ�Z�fPePQZ�RSMZYZ\Z�kP\_MhY^YSb�`_]OPMZVYZ+
\Z�RS�]PfbZYZU�VZVY^TX�`_]OPMZVYV\SdS�SW]PfSbP+
OZN-[� ,�Y]PY^dZQ^V\Z^� fPePQZ� VSY]_eOZQ^VYbP� RS
]PfbZYZU�`_]OPMZVYV\SdS�SW]PfSbPOZN-���PfdSbS]
RSM_QZMVN� e^MSbXT�Z� RMSeSYbS]OXT�

���ZOZVY^]VYb^� V� RSOZTPOZ^T� SYO^VMZVh� \
ZOZmZPYZb^� &*� `_]kP\Sb� b^e_lZg� ]SVVZcV\Zg
b_fSb� VSfePYh��^\STT^]Q^V\S^� RP]YO^]VYbS[� m^+
MhU� \SYS]SdS� VYPMZ�� bfPZTOXc� SWT^O� SRXYST� Z
ZOkS]TPmZ^cs� VSfePOZ^� e^cVYb_Ul^c� VZVY^TX
R^]^RSedSYSb\Z�R]^RSePbPY^M^c�b�SWMPVYZ�`_]OP+
MZVYZ\Zs� OPMP`ZbPOZ^� eSMdSV]SQOXg� \SOYP\YSb� V
R]^eVYPbZY^MNTZ�T^eZP]XO\Ps� VSfePOZ^� SWl^dS
T^`b_fSbV\SdS� ZOkS]TPmZSOOSdS� RSMNs� P_eZY� V_+
l^VYb_UlZg� _Q^WOXg�R]Sd]PTTs� ]PVaZ]^OZ^� d]P+
OZm� VR^mZPMZfPmZc� Z� e]�� �_fX� SfPWSQ^OX� Y^T[
\P\� R]Sce^Y�]^kS]TP�bXVa^dS�R]Sk^VVZSOPMhOS+
dS� SW]PfSbPOZN� b� Vb^Y^� Ze^c� 
SMSOV\Sc� e^\MP+
]PmZZ[� \SYS]_U�RSeRZVPMP�Z��SVVZNs� \P\SbP�m^Mh
OSbPmZc�� ]^PMhOS^� RSbXa^OZ^� \PQ^VYbP� SW]PfS+
bPOZN� ZMZ� VS\]Pl^OZ^� dSV_eP]VYb^OOSdS�kZOPO+
VZ]SbPOZN� bXVa^c�a\SMXs� VSg]PONYVN� MZ� Y]PeZ+
mZZ�]SVVZcV\SdS�`_]OPMZVYV\SdS�SW]PfSbPOZN[� OP+
VQZYXbPUl^dS� _`^� WSM^^� RSM_b^\P�

(P\_MhY^YX�`_]OPMZVYZ\Z� R]^eVYPbZMZ� \SOVS+
MZeZ]SbPOO_U� YSQ\_� f]^OZN� OP� ]Ne� ,WSM^bXg-
R]SWM^T�

���������
 %�3���

�P� OPa� bfdMNe[� VM^e_^Y� VSg]POZYh� \P\� SeOS+
_]SbO^b_U[� YP\� Z� eb_g_]SbO^b_U� VZVY^T_� RSedS+
YSb\Z�`_]OPMZVYSb[� QYS� SYb^QP^Y� e_g_�
SMSOV\Sc
e^\MP]PmZZ���S�^VYh� ]^PMZfSbXbPYh�SWP� RSegSeP�
VR^mZPMZVY���!� M^Y� OP� eO^bOST[� �� M^Y� OP� fPSQ+
OST� SYe^M^OZNgs� WP\PMPb]���'� dSeP[� TPdZVY]��
�� dSeP� pbP]ZPOY�� '� �� &q�

�]SQOS� bXcYZ� V� R]^eMS`^OZ^T� bO^VYZ� VR^mZ+

'�
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PMhOSVYh� ,%_]OPMZVYZ\P-�b� VRZVS\� Y^g� VR^mZPMh+
OSVY^c[�eMN� \SYS]Xg�VSg]POZYVN�RNYZM^YO^^� peO^b+
OS^�SYe^M^OZ^q�Z�a^VYZM^YO^^�pfPSQOS^�SYe^M^OZ^q
SW_Q^OZ^�

�]^e_VTSY]^Yh�MZO^cO_U� VZVY^T_� RSedSYSb\Z�
VSVYPbZYh� dSV_eP]VYb^OOX^� VYPOeP]YX� YP\ZT� SW+
]PfST[� QYSWX� VY_e^OY� ZT^M� bSfTS`OSVYh� RSM_+
QZYh�eZRMST�WP\PMPb]P���'� dSeP[� VR^mZPMZVYP��
!� M^Y[� P� fPY^T� Z� TPdZVY]P��� �� M^Y� pY^T� WSM^^[
QYS�QZVMS�R]ZOZTP^TXg�b�TPdZVY]PY_]_�Sd]POZQ^+
OS� _`^� VPTZT� VSSYOSa^OZ^T�� &� R]Sd]PTTP��
� VM_aPY^M^cs� bSfTS`^O�Z� R]Z^T�b�TPdZVY]PY_]_
YSMh\S� OP� RMPYOSc� SVOSb^q�� �]Z� oYST��� VSg]P+
OZYh� R]PbZMP� R]Z^TP� b� PVRZ]POY_]_� \P\� RSVM^
VR^mZPMZPYP[� YP\� Z� RSVM^�TPdZVY]PY_]X�

�VMZ� R]ZOZTPYh� b� TPdZVY]PY_]_� WP\PMPb]Sb
bV^g� e]_dZg� OPR]PbM^OZc[� YS� O^SWgSeZTS� \S]^O+
OXT� SW]PfST� R^]^VTSY]^Yh� �	�� OPR]PbM^OZN� b
QPVYZ�TPdZVY]PY_]X[�P�ZT^OOS�ZfT^OZYh�^^�ZVVM^+
eSbPY^MhV\Zc� gP]P\Y^]� b� RSMhf_� R]P\YZQ^V\SdS�
�VVM^eSbPY^MhV\Zc�`^�gP]P\Y^]�TPdZVY^]V\Sc�R]S+
d]PTTX�VSg]POZYh�eMN�WP\PMPb]Sb+`_]OPMZVYSb�

�VMZ�TX�]^PMhOS� b\MUQ^OX�b�
SMSOV\Zc� R]S+
m^VV[� YS� bP`OS� V]SQOS� T^YSeZQ^V\Z� SW^VR^QZYh
R^]^gSe�OP�OSb_U�VZVY^T_� pR]ZQ^T�R]ZT^OZY^MhOS
\� VR^mZPMhOSVYZ� ZMZ� OPR]PbM^OZU�,%_]OPMZVYZ+
\P-q���S�^VYh�]^PMhOS�R]^eVYPbZYh[� \P\�OP�R]P\YZ\^
]^PMZf_^YVN�Ze^N�bgS`e^OZN�b�^eZOS^�^b]SR^cV\S^
SW]PfSbPY^MhOS^�R]SVY]POVYbS� pZVVM^eSbPOZNs�TS+
WZMhOSVYhs�VZVY^TP�\]^eZYSbs�R]ZMS`^OZ^�\�eZRMS+
T_s� _QPVYZ^� VY_e^OYSb� b� _R]PbM^OZZs� RSee^]`\P
^b]SR^cV\Sc�VSVYPbMNUl^c[�PbYSOSTZN[�ZOOSbPmZZ
Z�e]�q���^SWgSeZTS�\P\�TS`OS�WXVY]^^�SWSWlZYh�Z
SWOP]SeSbPYh�SRXY�b_fSb+RZSO^]Sb���^eh�_`^�^VYh
R]ZT^]X� VSVYPbM^OZN� ZOY^d]Z]SbPOOXg� ]PWSQZg
_Q^WOXg� RMPOSb� ,VR^mZPMZVY���WP\PMPb]-[� ,TP+
dZVY]���PVRZ]POY-[�WPMMhOS+]^cYZOdSbSc�VZVY^TX
\SOY]SMN�R]Sm^VVP�SW_Q^OZN[� VSVYPbM^OZN�VY_e^O+
Q^V\Zg� P\Pe^TZQ^V\Zg� eS\_T^OYSb[� ^b]SR^cV\SdS
R]ZMS`^OZN� \�eZRMST_�Z� Y�e�

�������3�)

�S[�QYS�]PVY_Y�Y]^WSbPOZN�R]Z�MZm^OfZ]SbPOZZ[
P\\]^eZYPmZZ� Z� PYY^VYPmZZ[� R]PbZMhOS� pZ� bP`OS[
QYSWX�SOZ� b� ]PbOSc� VY^R^OZ� VY]SdS� R]ZT^ONMZVh
eMN� bV^g��� dSV_eP]VYb^OOXg� Z� \STT^]Q^V\Zg��
SW]PfSbPY^MhOXg� _Q]^`e^OZcq�� �S� O^\SYS]X^
Y]^WSbPOZN� O^SWgSeZTS� bV^�`^� V\S]]^\YZ]SbPYh�
�PR]ZT^][� bO^V^OZ^�b� VRZVS\�SWNfPY^MhOSc�MZY^+
]PY_]X� YSMh\S� Y^g� ZVYSQOZ\Sb[� \SYS]X^� ZfePOX
O^� RSfeO^^[� Q^T� RNYh� M^Y� OPfPe�� �VYh� eZVmZRMZ+
OX[� VSe^]`POZ^� \SYS]Xg�]^f\S�O^�T^ON^YVN� pTOS+
dZ^�]Pfe^MX� Y^S]ZZ[� ZVYS]ZZ�`_]OPMZVYZ\Z[�MZY^+
]PY_]X[� Y^gOZ\Z� Z� Y^gOSMSdZN����[� Y^gOSMSdZZ
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OSdS� VSY]_eOZQ^VYbP��� \SdeP� R]Sk^VVZSOPM� ZV+
RXYXbP^Y� RSY]^WOSVYh� b� YST[� QYSWX� RSe^MZYhVN
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