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�P`OS^�T^VYS� b� VZVY^T^� bO^_Q^WOSc�e^NY^Mh+
OSVYZ� R^ePdSdZQ^V\Zg� b_fSb� fPOZTP^Y�kP\_MhY^Y
eSRSMOZY^MhOXg� R^ePdSdZQ^V\Zg� R]Sk^VVZc
p(���q[� R]ZfbPOOXc� ]^aPYh� fPePQZ� dP]TSOZQOS+
dS� VS^eZO^OZN� VbS^SW]PfZN� ZOeZbZe_PMhOSVYZ
W_e_l^dS� R^ePdSdP� V� Y^S]^YZQ^V\Sc[� R]P\YZQ^V+
\Sc� Z�T^YSeZQ^V\Sc� RSedSYSb\Sc�

�SR]SVX�eSRSMOZY^MhOSdS� SW]PfSbPOZN� b� b_f^
]PVVTPY]ZbPUYVN� b� ]PWSYPg� ��� ��� 
^fM^R\ZOP[
�� ��� �MPVSbP[� ��� ���%_]P\SbV\SdS[� ��� ����S]S+
fSbSc[���� ����^OPYS]SbSc�Z� e]���� VbSZg� ZVVM^eS+
bPOZNg� PbYS]X� _Yb^]`ePUY[� QYS� eSRSMOZY^MhOS^
SW]PfSbPOZ^� b� b_f^� VRSVSWVYb_^Y� RSbXa^OZU
R]Sk^VVZSOPMhOSc� RSedSYSb\Z� VY_e^OYSb�

�]Sk^VVZSOPMhOS+R^ePdSdZQ^V\PN� OPR]PbM^O+
OSVYh� SW_Q^OZN� OP�(����]PVVTPY]ZbP^YVN� OPTZ
\P\� SeOS� Zf� SVOSbOXg� R^ePdSdZQ^V\Zg� _VMSbZc
VSb^]a^OVYbSbPOZN� R]Sk^VVZSOPMhOSc� RSedSYSb+
\Z� W_e_l^dS� R^ePdSdP+bSVRZYPY^MN�� �_l^VYb^O+
OSc� SVSW^OOSVYhU� oYSdS�kP\_MhY^YP� NbMN^YVN� O^
YSMh\S� bSS]_`^OZ^� W_e_lZg� _QZY^M^c� eSRSMOZ+
Y^MhOXTZ� � fOPOZNTZ�b� VSSYb^YVYb_Ul^c�SWMPVYZ[
OS� Z� SbMPe^OZ^� R]P\YZQ^V\ZTZ� OPbX\PTZ� Z� _T^+
OZNTZ� R^]^ePQZ� oYZg� fOPOZc� e]_dZT�

�VVM^eSbPOZ^�TSYZbSb[� \SYS]X^�R]ZbSeNY� VY_+
e^OYSb� OP� SYe^M^OZN�(���[� RSfbSMN^Y� \SOVYPYZ+
]SbPYh� VM^e_Ul^^�� V]^eZ� VY_e^OYSb[� SW_QP+
UlZgVN� OP�(���� po\VR^]ZT^OYPMhOPN� d]_RRP��
1�q� Z� O^� SW_QPUlZgVN� p\SOY]SMhOPN� d]_RRP��
��q[� bXVS\P� ]SMh� TSYZbSb[� SW^VR^QZbPUlZg
SVSfOPOZ^� ZTZ� O^SWgSeZTSVYZ� SbMPe^OZN�eSRSM+
OZY^MhOSc� VR^mZPMhOSVYhU� eMN� SV_l^VYbM^OZN
_VR^aOSc�W_e_l^c�R^ePdSdZQ^V\Sc�e^NY^MhOSVYZ�
�P� bSR]SV� PO\^YX�� ,�Pa^� SYOSa^OZ^� \� RSM_Q^+
OZU� eSRSMOZY^MhOXg� fOPOZc� Q^]^f� (���-[��
SOZ� SYb^QPUY[� QYS� fP� b]^TN� SW_Q^OZN� b� b_f^� O^+
SWgSeZTS� R]ZSW]^VYZ� eSRSMOZY^MhO_U� R]Sk^V+
VZU[� Z� eP`^� O^� SeO_� p0$� ���� 1�� Z� !�� ���
��q�� �SM_Q^OOX^� ]^f_MhYPYX� NbMNUYVN� VYPYZVYZ+
Q^V\Z� eSVYSb^]OXTZ� p�� �� 0[��� �� ]� �� �[�&q��	Y]Z+
mPY^MhOS^� SYOSa^OZ^� b� d]_RRPg� YP\`^� eSVYSb^]+
OS[� YP\� \P\� b� ����� ''��� Z� b� 1���� &&���

	R]^e^M^OZ^�TSYZbSb�bXWS]P�eSRSMOZY^MhOSc
R]Sk^VVZZ�RSfbSMN^Y� Ve^MPYh� bXbSe[� QYS� VY_e^O+

YX� SW^Zg� d]_RR� RSW_`ePUYVN� \� bXWS]_� eSRSMOZ+
Y^MhOSc� R]Sk^VVZZ� m^MXT� \STRM^\VST�TSYZbSb�
	eOZ�Zf�TSYZbSb�Zd]PUY�eSTZOZ]_Ul_U�]SMh[�Nb+
MNUYVN�SR]^e^MNUlZTZ�Z�R]^SWMPePUY�OPe�bV^TZ
R]SQZTZs�e]_dZ^���bXRSMONUY�RSeQZO^OO_U[� bYS+
]SVY^R^OO_U�]SMhs�Y]^YhZ���VMPWS�bX]P`^OX[�QPV+
YS�O^SVSfOPOOX����SeOSc�\PY^dS]ZZ�VY_e^OYSb�R^]+
bSOPQPMhOS^�OPT^]^OZ^�R^]^gSeZY�b�VYSc\S^�`^MP+
OZ^� SbMPe^Yh� eSRSMOZY^MhOSc� R]Sk^VVZ^c�� 1YS
SWnNVON^YVN� Y^T[� QYS� _� OZg� N]\S� bX]P`^OS�^eZO+
VYbS�RSY]^WOSVY^c�b� VPTSbSVRZYPOZZ�Z� VPTSbX]P+
`^OZZ�ZOY^]^VSb[�SVOSbOXg�_VY]^TM^OZc�Z�SYOSa^+
OZc�MZQOSVYZ���SYZbPmZN�SW_Q^OZN�eSRSMOZY^MhOXT
R]Sk^VVZNT�gP]P\Y^]Zf_^Y�RSfOPbPY^MhO_U�OPR]Pb+
M^OOSVYh� _� OZg� Z� ]PVVTPY]ZbP^YVN� \P\� SeZO� Zf
kP\YS]Sb�R]Sk^VVZSOPMhOSc�RSedSYSb\Z�

��e]_dSc� \PY^dS]ZZ� VY_e^OYSb�RPVVZbOS^�SYOS+
a^OZ^� \� bXWZ]P^TSc�eSRSMOZY^MhOSc�R]Sk^VVZZ
R]SNbMN^YVN� b� O^_VYScQZbST� R]Sk^VVZSOPMhOS+
RSfOPbPY^MhOST� ZOY^]^V^�� 	OZ� O^� SVSfOPUY� ^^
VSmZPMhOSc�Z�MZQOSVYOSc� fOPQZTSVYZ[� bMZNOZN�OP
R]Sk^VVZSOPMhOS^�VYPOSbM^OZ^�MZQOSVYZ�W_e_l^+
dS� R^ePdSdP+bSVRZYPY^MN�� �� fPbZVZTSVYZ� SY� YSdS[
\P\Z^�TSYZbX� R]^SWMPePUY[� \P\SbP� Zg� VZMP[� MZQ+
OSVYOPN� fOPQZTSVYh[� ]PfMZQOS� SYOSa^OZ^� \� R]Z+
SW]^Y^OZU�eSRSMOZY^MhOSc�R]Sk^VVZZ�

�PR]PbM^OOSVYh�MZQOSVYZ�SR]^e^MN^YVN� VZVY^+
TSc�bfPZTSVbNfPOOXg�TSYZbSb�e^NY^MhOSVYZ���PT
R]^eVYPbMNMSVh� O^SWgSeZTXT� bXNVOZYh� VY^R^Oh
S]Z^OYPmZZ�VY_e^OYSb�OP�m^M^OPR]PbM^OO_U�RSedS+
YSb\_�Zg�RS�ZfW]POOSc�eSRSMOZY^MhOSc�R]Sk^VVZZ[
Y�^��bXNbZYh�TSYZbX�SVbS^OZN�eSRSMOZY^MhOXg�fOP+
OZc���� \PQ^VYb^� V_l^VYb^OOXg�kP\YS]Sb[� RSbMZN+
baZg�OP�R]ZSW]^Y^OZ^�eSRSMOZY^MhOSc�R]Sk^VVZZ[
WXMZ�OPfbPOX�VM^e_UlZ^� pYPWM� &q�

�_TTP�SYb^YSb�R]^bXaP^Y�&�����fP�VQ^Y� YSdS[
QYS� ]^VRSOe^OYX�bXWZ]PMZ�O^V\SMh\S� bP]ZPOYSb�
	R]SV�1��eS�R]Sb^e^OZN�o\VR^]ZT^OYP�R]SbSeZM+
VN� RS�S\SOQPOZZ�R^]bSdS� dSeP�SW_Q^OZN�OP�(���
pWXMS� SR]Sa^OS� ���� Q^MSb^\Pq��	eOP� Y]^Yh� VY_+
e^OYSb[� R]ZSW]^YPN�eSRSMOZY^MhO_U�R]Sk^VVZU[
]_\SbSeVYb_^YVN�_eSbM^YbS]^OZ^T�MZQOSVYOXg�ZO+
Y^]^VSb[� RSY]^WOSVY^c�Z�bSfTS`OSVY^c[�]^d_MZ]_N
OP�oYSc�SVOSb^�VbSZ�R]Sk^VVZSOPMhOX^�e^cVYbZN�
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�OkS]TPmZN�RS�S\SOQPOZZ�o\VR^]ZT^OYP�WXMP
VSW]POP� b� \SOm^� RSMOSdS� \_]VP� SW_Q^OZN� V� ZV+
RSMhfSbPOZ^T�T^YSeP�PO\^YZ]SbPOZN���POOX^�SR+
]SVP� p���� Q^MSb^\Pq� VbZe^Y^MhVYb_UY� S� YST[� QYS
SW_QPUlZ^VN� VY_e^OYX�e^MPUY�bXWS]�SYe^M^OZc[
_QZYXbPN� VR^mZkZ\_� SVOSbOSc� R]Sk^VVZZ[� V� m^+
MhU�]PVaZ]^OZN�Z� _dM_WM^OZN�R]Sk^VVZSOPMhOS+
R^ePdSdZQ^V\Zg� fOPOZc[� _T^OZc�Z� OPbX\Sb[� b� R]Z+
SW]^Y^OZZ� S]dPOZfPYS]V\Zg� VRSVSWOSVY^c�� �� oYZg
VY_e^OYSb� R]SVM^`ZbP^YVN� R]NTPN� fPbZVZTSVYh
T^`e_�OPMZQZ^T�Q^Y\Sc�S]Z^OYPmZZ�OP� RSedSYSb+
\_� \� bSVRZYPY^MhOSc� ]PWSY^[�kP\YS]� R]Sk^VVZS+
OPMhOSdS� VYPOSbM^OZN[� RS\PfPY^Mh� _VR^aOSVYZ
SbMPe^OZN� R]Sk^VVZSOPMhOSc�e^NY^MhOSVYhU�

�OSdZ^� \PQ^VYbP�MZQOSVYZ� VY_e^OYP[� R]ZSW]^+
YP^TX^�b�R]Sm^VV^�fPONYZc�OP�]PfMZQOXg�SYe^M^+
OZNg�(���[� VYPOSbNYVN� VSmZPMhOS� Z� R]Sk^VVZS+
OPMhOS� S]Z^OYZ]SbPOOXTZ�� 	VSWS^� fOPQ^OZ^� b
oYST� RMPO^� ZT^^Y� ]PfbZYZ^� _� W_e_lZg� _QZY^M^c
R]Sk^VVZSOPMhOSdS� VPTSVSfOPOZN[� \SYS]S^� R]^e+
VYPbMN^Y� VSWSc� VPTSRSfOPOZ^� MZQOSVYZ� b� P\YZb+
OSc�R]Sk^VVZSOPMhOSc�e^NY^MhOSVYZ�

�]Z�]PVVTSY]^OZZ�MZQOSVYZ�W_e_l^dS� R^ePdS+
dP+bSVRZYPY^MN� b� \PQ^VYb^� V_Wn^\YP� R]Sk^VVZS+
OPMhOS+R^ePdSdZQ^V\Sc�e^NY^MhOSVYZ�]^VRSOe^OYP+
TZ� WXMZ� bXe^M^OX� Y^� \PQ^VYbP� MZQOSVYZ[� \SYS+
]X^� W_e_Y� VRSVSWVYbSbPYh� ^^� okk^\YZbOSc[� ]^+
f_MhYPYZbOSc�bSVRZYPY^MhOSc�e^NY^MhOSVYZ�b�]Pf+
MZQOXg� SWl^SW]PfSbPY^MhOXg� _Q]^`e^OZNg�

•����������������&���������	��� \STR^Y^OY+
OSVYh[� R]Sk^VVZSOPMZfT[� \_MhY_]P[� o]_eZmZN[� bMP+
e^OZ^� Y^gOSMSdZNTZ�SW_Q^OZN� Z�T^YSeZ\Sc� \]_`+
\SbSc�]PWSYX[� YbS]Q^VYbS[� _T^OZ^� \SOVY]_Z]SbPYhs

•� ��""���������	�;� SWlZY^MhOSVYh� Z� _T^OZ^
fPZOY^]^VSbPYh� b� bXRSMO^OZZ� ]PWSYXs� _T^OZ^
\SOYP\YZ]SbPYh� V� _QPlZTZVN[� R]ZOPeM^`PlZTZ� \
]PfOXT� bSf]PVYOXT� SVSW^OOSVYNTs� _T^OZ^� S]dP+
OZfSbPYh� e^Y^cs� _T^OZ^� RSee^]`PYh� ZOZmZPYZb_s

•�"�
�����&3�������	��� VR]Pb^eMZbSVYh[�eSW+
]S`^MPY^MhOSVYh[� YP\YZQOSVYh[� Y^]RZTSVYh[� Q_Y+
\SVYh[� SYb^YVYb^OOSVYh[� b^`MZbSVYh[� MUWSbh� \
e^YNT[� R]ZOmZRZPMhOSVYhs

•������	�;� ]PWSYSVRSVSWOSVYh[� OPVYScQZbSVYh[
VPTSSWMPePOZ^[� _VZeQZbSVYh[� P\YZbOSVYh[� ZOZmZP+
YZbOSVYh[� _T^OZ^� eSb^VYZ� e^MS� eS� MSdZQ^V\SdS
fPb^]a^OZN[�eZVmZRMZOZ]SbPOOSVYh[� oO^]dZQOSVYh�

�Y_e^OY[� b\MUQPNVh� b� TOSdSSW]PfOX^� bZeX
bO^_Q^WOSc� e^NY^MhOSVYZ[� O^� YSMh\S� ,bgSeZY-� b
VbSU�R]Sk^VVZSOPMhO_U�e^NY^MhOSVYh[� OS�Z�bVY_+
RP^Y� b� ,OSb_U� VZY_PmZU�]PfbZYZN-� p�������XdSY+
V\Zcq[� RSeOZTP^YVN� OP� OSbX^� VY_R^OZ� VbS^dS� e_+
gSbOSdS� VSb^]a^OVYbSbPOZN�

�SYSbOSVYh� \� e^NY^MhOSVYZ���SVSWS^�RVZgSMS+
dZQ^V\S^� VSVYSNOZ^[� R]^eRSMPdPUl^^� OPMZQZ^� _
V_Wn^\YP�SW]PfP�SR]^e^M^OOSdS�e^cVYbZN�Z�RSVYS+
NOOSc� OPR]PbM^OOSVYZ� VSfOPOZN� OP� ^dS� bXRSMO^+
OZ^���]Sk^VVZSOPMhOPN� dSYSbOSVYh� _QZY^MN�R]^e+
VYPbMN^Y� VSWSc�TOSdSk_O\mZSOPMhOS^� SW]PfSbP+
OZ^[� SR]^e^MN^TS^� VSbS\_ROSVYhU� Y]^WSbPOZc� \
_QZY^MU�� �� ^^� VSVYPb^� R]PbST^]OS� bXe^MZYh[� V
SeOSc� VYS]SOX[� RVZgSMSdZQ^V\_U[� RVZgSkZfZSMS+
dZQ^V\_U[�kZfZQ^V\_U� dSYSbOSVYh[� P� V�e]_dSc� VYS+
]SOX��� OP_QOS+Y^S]^YZQ^V\_U� Z� R]P\YZQ^V\_U
dSYSbOSVYh� \P\� SVOSb_� R]Sk^VVZSOPMZfTP�

�MN� Sm^O\Z� ]^f_MhYPYZbOSVYZ� SRXYOS+o\VR^]Z+
T^OYPMhOSc� ]PWSYX� OPTZ� ZfT^]NMZVh� \PQ^VYb^O+
OS+\SMZQ^VYb^OOX^�RS\PfPY^MZ[� RSfbSMNUlZ^�SR+
]^e^MZYh�_]Sb^Oh�ZVVM^e_^TSc� dSYSbOSVYZ�bXR_V\+
OZ\Sb� b_fP� \� bSVRZYPY^MhOSc� ]PWSY^���fT^O^OZN
TSYZbPmZSOOS+m^OOSVYOSc[�S]Z^OYPmZSOOS+m^M^bSc[
VSe^]`PY^MhOS+e^NY^MhOSVYOSc[�SR^]PmZSOOS+e^N+
Y^MhOSVYOSc[� ]^kM^\VZbOS+Sm^OSQOSc� dSYSbOSVYZ
]PVVTPY]ZbPMZVh� b� VSSYb^YVYbZZ� V� bXe^M^OOXTZ
\]ZY^]ZNTZ�OP� Q^YX]^g� _]SbONg�� bXVS\ST[� eSVYP+
YSQOST[� V]^eO^T[� OZf\ST�

�]PbOZY^MhOXc� POPMZf� ]^f_MhYPYSb[� RSM_Q^O+
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OXg�OP�R^]bST�kS]TZ]_Ul^T�oYPR^� pb�OPQPM^�R^]+
bSdS� dSeP� SW_Q^OZNq� Z� OP� bYS]ST�kS]TZ]_Ul^T
oYPR^� pb� \SOm^� bYS]SdS� dSeP� SW_Q^OZNq� R]Sm^VVP
RSedSYSb\Z[�VbZe^Y^MhVYb_^Y�S�RSMS`ZY^MhOSc�eZOP+
TZ\^� dSYSbOSVYZ� VY_e^OYSb[� SW_QPUlZgVN� OP
(���[� \�bSVRZYPY^MhOSc�]PWSY^� pYPWM� ��Z�*q�
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�P� SVOSb^� ]^f_MhYPYSb[� R]^eVYPbM^OOXg� b
YPWM�� �[�TS`OS�Ve^MPYh�bXbSe�S� YST[� QYS�bXVS\Zc
RS\PfPY^Mh� V]^eO^dS� _]SbON� dSYSbOSVYZ� RS�TSYZ+
bPmZSOOS+m^OOSVYOST_� \STRSO^OY_� _� VY_e^OYSb���
p����q� bXa^[� Q^T� _� VY_e^OYSb� 1�� p!&�q�� 	OZ
ZT^UY�R]^eVYPbM^OZ^�S�]SMZ�W_e_l^c�R]Sk^VVZZ
R^ePdSdP+bSVRZYPY^MN���]^eOZc�RS\PfPY^Mh�eSVYP+
YSQOSdS� _]SbON� dSYSbOSVYZ� \� RSM_Q^OZU�eSRSMOZ+
Y^MhOXg� fOPOZc� _� VY_e^OYSb� 1�� fOPQZY^MhOS
bXa^� p**[&���q[� Q^T� _� VY_e^OYSb� ��� p&0[&0��q�
�Zf\Zc� RS\PfPY^Mh� OZf\SdS� _]SbON� dSYSbOSVYZ� \
SbMPe^OZU� fOPOZNTZ� SR]^e^M^OOXg� bZeSb� YbS]+
Q^V\Sc� e^NY^MhOSVYZ� VSVYPbZM� b� 1���� &���[� b
����� �����
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�S\PfPY^MZ�eSVYPYSQOSdS� _]SbON� dSYSbOSVYZ�RS
S]Z^OYPmZSOOS+m^M^bST_� \STRSO^OY_� _� VY_e^OYSb
1�� p!'['!��q� bXa^[� Q^T� _� VY_e^OYSb���� p��[� �q�
�PVgS`e^OZ^�b� VPTSSm^O\Pg� dSYSbOSVYZ�VY_e^OYSb
1�� Z� ��� VSVYPbZMS� *'[�!��� RS� YP\ZT� fOPOZNT[
\P\� fOPOZ^�RVZgSMSdZQ^V\Zg� fP\SOST^]OSVY^c�SW_+

Q^OZN[� bSVRZYPOZN� Z� ]PfbZYZNs� � fOPOZ^� Y^S]^YZ+
Q^V\Zg� SVOSb� R^ePdSdZ\Z[� fOPOZ^� R^ePdSdZQ^V\Zg
Y^gOSMSdZc���PfOZmP� b� _]SbO^� _\PfPOOXg� fOPOZc[
RS� OPa^T_� TO^OZU[� TS`OS� SWnNVOZYh� Y^T[� QYS
VY_e^OYX� 1�� RSVY_RZMZ� b� b_f� V� WSM^^� bXVS\Sc
SWl^c� RSedSYSb\Sc�� �]ST^� YSdS[� SOZ� SYMZQPUYVN
WSM^^� dM_WS\ZTZ� fOPOZNTZ� RVZgSMSdZQ^V\Zg� eZV+
mZRMZO[� P� YP\`^� ZOeZbZe_PMhOS+MZQOSVYOXTZ� \P+
Q^VYbPTZ���S\PfPY^MZ� OZf\SdS� _]SbON� dSYSbOSVYZ
VSVYPbZMZ� bXa^� _� VY_e^OYSb���� p�$[/!��q[� Q^T� _
VY_e^OYSb�1�� p!��q���]^eOZc� _]Sb^Oh� dSYSbOSVYZ
_� SW^Zg� d]_RR� VSVYPbZM� RSMS`ZY^MhOXc� R]Sm^OY�
����� !�� �[� P� 1���� '![!'� ��� �]^bSVgSeVYbS
V]^eO^dS� _]SbON� dSYSbOSVYZ� b� SW^Zg� d]_RRPg
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SW^VR^QZbP^YVN� WSM^^� bXVS\ZT� RS\PfPY^M^T
VkS]TZ]SbPOOSVYZ�_�OZg� fOPOZc�� RSOZTPOZ^� fP\S+
OST^]OSVY^c�RSfOPOZN[�S]Z^OYPmZN�b�\STRSO^OYPg
_Q^OZN[� Zg� V_lOSVYZ� Z� MSdZQ^V\Sc� bfPZTSVbNfZs
RSOZTPOZ^�O^SWgSeZTSVYZ� _R]PbM^OZN� _Q^WOS+RS+
fOPbPY^MhOSc� e^NY^MhOSVYhU� _QPlZgVN� Z� T^VYP
R^ePdSdP+bSVRZYPY^MN� b� oYST� R]Sm^VV^�

�SVYPYSQOXc� _]Sb^Oh� dSYSbOSVYZ� RS� VSe^]`P+
Y^MhOS+e^NY^MhOSVYOST_� \STRSO^OY_� _� VY_e^OYSb
1�� p*$[���q� bXa^[� Q^T� _� VY_e^OYSb���� p&*[����q�
1YS�TS`OS�SWnNVOZYh� Y^T[� QYS� VY_e^OYX�1�� fPOZ+
TPMZVh� b� VZVY^T^�eSRSMOZY^MhOSdS� SW]PfSbPOZN[
P\YZbOS� R]ZOZTPMZ� _QPVYZ^� b�a\SMhOSc� `ZfOZ�
�PfMZQZ^� b� VPTSSm^O\Pg� dSYSbOSVYZ� VSVYPbZMS
��[*0��� RS� YP\ZT� fOPOZNT[� \P\� R]^eVYPbM^OZ^� S
]SMZ� fPONYZc�b� VZVY^T^�eSRSMOZY^MhOSdS�SW]PfS+
bPOZN[� RSOZTPOZ^� m^M^c� Z� fPePQ� SW_Q^OZN� _QP+
lZgVN� b� \]_`\^�� �S\PfPY^Mh� OZf\SdS� _]SbON� _
VY_e^OYSb� ��� p'�[�0��q� bXa^[� Q^T� _� VY_e^OYSb
1�� p�'[/!��q���]^eOZc� _]Sb^Oh� dSYSbOSVYZ� _� SW^+
Zg� d]_RR� VSVYPbZM�RSMS`ZY^MhOXc�R]Sm^OY��1���
*![�'��[� ����� '�['$���

�S� SR]^PmZSOOS+e^NY^MhOSVYOST_� \STRSO^OY_
_]SbOZ� peSVYPYSQOXc[� V]^eOZcq� _� VY_e^OYSb� o\V+
R^]ZT^OYPMhOSc� Z� \SOY]SMhOSc� d]_RR� VSVYPbZMZ�
eSVYPYSQOXc� _]Sb^Oh�� 1���� '*��[� ����� *0��s
V]^eOZc� _]Sb^Oh�� 1���*&[&0��[� ����� *�[�'���
�Zf\Zc�RS\PfPY^Mh�OZf\SdS�_]SbON� dSYSbOSVYZ�fOP+
OZc� _� VY_e^OYSb���� p�$[**��q� fOPQZY^MhOS� bXa^[
Q^T� _� VY_e^OYSb�1�� p&���q�

�PZWSM^^�fPT^YOP�]PfOZmP�b�VkS]TZ]SbPOOSV+
YZ� fOPOZc�_� VY_e^OYSb�SW^Zg� d]_RR�RS�]^kM^\VZb+
OS+Sm^OSQOST_� \STRSO^OY_� 1�� p*![�'� �q[� ��
p�� �q���eSVYPYSQOXc� _]Sb^Ohs�1�� p'�[!��q� Z� ��
p�$[/!��q��� V]^eOZc� _]Sb^Oh�� �PfOZmP� OZf\SdS
_]SbON� b� SW^Zg� d]_RRPg� O^fOPQZY^MhOP� �� b
*[$� �� p1���� �*[/���[� � ����� �/[�0��q�

�^f_MhYPYX�R^]bSdS�kS]TZ]_Ul^dS� oYPRP� VbZ+
e^Y^MhVYb_UY� S� YST[� QYS� VY_e^OYX� \SOY]SMhOSc
d]_RRX�WSMha^�ZVRXYXbPUY� fPY]_eO^OZc� b� VbNfZ
V� R]Sk^VVZSOPMhOSc� O^VkS]TZ]SbPOOSVYhU� YP+
\Zg� fOPOZc[� \P\�� R^ePdSdZQ^V\Z^� Y^gOSMSdZZ[� VS+
e^]`POZ^� SW]PfSbPOZN� _QPlZgVN� RS� YbS]Q^V\ZT
bZePT�e^NY^MhOSVYZ[�kS]TX�Z�T^YSeX�S]dPOZfP+
mZZ� bSVRZYPY^MhOSc� ]PWSYX[� T^YSeX� Z� R]Z^TX
SW_Q^OZN�a\SMhOZ\Sb� SR]^e^M^OOST_� bZe_� e^N+
Y^MhOSVYZ[� fOPOZ^� S� R^ePdSdZQ^V\Sc� ]^kM^\VZZ�
�� OZg� R]SVM^`ZbP^YVN� O^eSVYPYSQOPN� R]Sk^VVZ+
SOPMhOPN� OPR]PbM^OOSVYh[� P� YP\`^� SY]P`P^YVN
Sd]POZQ^OOXc� SWn^T� QPVSb� b� _Q^WOXg� R]Sd]PT+
TPg� R^ePdSdZQ^V\Zg� eZVmZRMZO���]Z� bXRSMO^OZZ
R]P\YZQ^V\Zg� fPePOZc� VY_e^OYX� ZVRXYXbPUY
Y]_eOSVYZ[� O^_b^]^OOSVYh[� V\SbPOOSVYh� Z� VSb^]+
aPUY� SaZW\Z�� �SM_Q^OOX^� ePOOX^� RSfbSMZMZ
bXNbZYh� O^eSVYPY\Z� b� RSedSYSb\^� W_e_l^dS� R^+
ePdSdP+bSVRZYPY^MN�\�R]Sk^VVZSOPMhOSc�e^NY^Mh+

OSVYZ�Z� R]SeSM`ZYh�]PWSY_� VS� VY_e^OYPTZ� o\VR^+
]ZT^OYPMhOSc� d]_RRX�

�OPMZf� ]^f_MhYPYSb� VPTSSm^O\Z� VY_e^OYSb� RS
TSYZbPmZSOOS+m^OOSVYOST_� \STRSO^OY_� RS\PfXbP+
^Y[�QYS�\SMZQ^VYbS�VY_e^OYSb�o\VR^]ZT^OYPMhOSc�Z
\SOY]SMhOSc� d]_RR[� eSVYZdaZg� bXVS\SdS� Z� eSVYP+
YSQOSdS� _]SbON[� _b^MZQZMSVh�

��YP\[� ^VMZ�OP� R^]bST� oYPR^� bXVS\Zc� _]Sb^Oh
VSVYPbMNM� �[� YS� OP� bYS]ST� � oYPR^� RSVM^� S\SOQP+
OZN� RSMOSdS� \_]VP� SW_Q^OZN� OP�(���� � RS\PfP+
Y^Mh� bSf]SV�� 1���� !/['���[� ����� &0[&0���

�PWMUeP^YVN� eZOPTZ\P� Z� b� RS\PfPY^M^�eSVYP+
YSQOSdS� _]SbON� V� **[&�� eS� '�[!/� �� p1�q� Z� V
&0[&0�eS� !$[$&��� p��q���]SZfSaMZ�ZfT^O^OZN� RS+
\PfPY^MN� OZf\SdS� _]SbON� dSYSbOSVYZ���Y_e^OYSb� b
OZf\ST� _]SbO^� O^� S\PfPMSVh[� gSYN� bS� b]^TN� R^]+
bSdS� oYPRP�Zg�WXMS�&���� p1�q�Z������ p��q���� \SO+
Y]SMhOSc� d]_RR^�OPWMUeP^YVN�O^\SYS]Xc�]SVY� RS+
\PfPY^M^c� dSYSbOSVYZ� _T^OZc[� OS� b� V]PbO^OZZ� V
1�� SO� OZ`^�

�OPQZY^MhOX^� ZfT^O^OZN� R]SZfSaMZ� RS� S]Z+
^OYPmZSOOS+m^M^bST_� \STRSO^OY_� b� RS\PfPY^MNg
bXVS\SdS� Z� eSVYPYSQOSdS� _]SbO^c� dSYSbOSVYZ� _
VY_e^OYSb� 1��� �VMZ� OP� R^]bST� oYPR^� bXVS\Zc
_]Sb^Oh� VSVYPbMNM��[� YS� OP� bYS]ST�oYPR^���!���
�SVYPYSQOXc�_]Sb^Oh�RS\PfPY^M^c� dSYSbOSVYZ�_b^+
MZQZMVN� OP� &�[''��� pV� !'['!� eS� ��[0$��q[� P� OZf+
\Zc� _T^OhaZMVN�OP�&&[*$��� pV� '![!'�eS�*'[&! �q�
�� \SOY]SMhOSc� d]_RR^�R]SZfSa^M�O^WSMhaSc�]SVY
RS\PfPOZc� eSVYPYSQOSdS� Z� V]^eO^dS� _]SbO^c[� P
OZf\Zc� _]Sb^Oh� _T^OhaZMVN� OP� �[/!��� pV� �$[/!
eS� ����q�

�_l^VYb^OOX^� ZfT^O^OZN� R]SZfSaMZ� RS� VS+
e^]`PY^MhOS+e^NY^MhOSVYOST_� \STRSO^OY_�b�RS\P+
fPY^MNg� bXVS\SdS[� eSVYPYSQOSdS[� V]^eO^dS� Z� OZf+
\SdS� _]SbO^c�� _� VY_e^OYSb�1�� b� RS\PfPY^MNg� bX+
VSdS� _]SbON��� V� �� eS� ��[/$� �[� eSVYPYSQOSdS
_]SbON���V� *$[�� eS� �'[*!��[� V]^eO^dS� _]SbON��
V� *![�'� eS� &'[0!��[� OZf\SdS� _]SbON��� V� �'[/! �
eS� ����PWMUePUYVN� ZfT^O^OZN� Z� _� VY_e^OYSb� ��[
OS� b� V]PbO^OZZ� V�1�� OZ`^�

��o\VR^]ZT^OYPMhOSc� d]_RR^�OPWMUeP^YVN�]SVY
RS\PfPY^M^c� RS� SR^]PmZSOOS+e^NY^MhOSVYOST_
\STRSO^OY_���fT^O^OZN� R]SZfSaMZ�b� RS\PfPY^MNg
bXVS\SdS� _]SbON���V� ��eS�*'[�!��[�eSVYPYSQOSdS
_]SbON��� V� '*� eS� !'['!��[� V]^eO^dS��� V� *&[&0
eS� &�[0$��[� OZf\SdS��� V� &���� eS� ��� �� ��� R]S+
ZfSa^M� O^WSMhaSc� ]SVY� eSVYPYSQOSdS[� V]^eO^dS[
OZf\SdS� _]SbO^c� RS� V]PbO^OZU� V� 1��� �XVS\Zc
_]Sb^Oh� bSf]SV� OP� &$['���� pV� �� eS� &$['���q�

�PWMUePUYVN�ZfT^O^OZN�RS�]^kM^\VZbOS+Sm^+
OSQOST_� \STRSO^OY_� _� VY_e^OYSb�1��b� RS\PfPY^M^
bXVS\SdS� _]SbON� pV� ��eS��0[�&��q���ZOPTZ\P� R]S+
VM^`ZbP^YVN� b� RS\PfPY^MNg�eSVYPYSQOSdS� pV� *![�/
eS� !$['���q[� V]^eO^dS� pV� '�[!� eS� &�[*/��q[� OZf+
\SdS� pV� �*[/���� eS� �q� _]SbO^c�� �� VY_e^OYSb� ��

!�� �P\Pf� 0!�



�
�	 #������
�"��"��
������������	 ��$%%&��'�$

��

R]SZfSaMZ�O^fOPQZY^MhOX^�ZfT^O^OZN�RS�V]PbO^+
OZU� V� 1��

�]Zb^e^OOX^�ePOOX^� V]PbOZY^MhOSdS�POPMZfP
Y^VYZ]SbPOZN� ePUY� SVOSbPOZ^� Ve^MPYh� bXbSe� S
YST[� QYS� _� VY_e^OYSb� \SOY]SMhOSc� d]_RRX�R]Sm^OY
dSYSbOSVYZ� RS� \STRSO^OYPT� OZ`^[� Q^T� _� VY_e^O+
YSb� o\VR^]ZT^OYPMhOSc� d]_RRX�

�MN� V]PbO^OZN� O^fPbZVZTXg� bXWS]S\� V]^eOZg
R]Z]SVYSb� ZVRSMhfSbPMZ� \]ZY^]Zc� �YhUe^OYP�
�]PbOZY^MhOXc� POPMZf� b� o\VR^]ZT^OYPMhOSc� Z
\SOY]SMhOSc� d]_RRPg� RS� \STRSO^OYPT� dSYSbOSVYZ
\� bSVRZYPY^MhOSc� ]PWSY^�� VOPQPMP� bXVQZYXbPMVN
,R]Z]SVY-� RS\PfPY^MN� eMN� \P`eSdS� VY_e^OYP[� fP+
Y^T� V]PbOZbPMZVh� V]^eOZ^� ,R]Z]SVYX-� pYPWM�� 'q�

R]Sk^VVZSOPMhOS� fOPQZTX^� VbScVYbP� MZQOSVYZ
R^ePdSdP�

�Y_e^OYX�bXR_V\OSdS�\_]VP� p����Q^MSb^\Pq[�R]S+
a^eaZ^�SW_Q^OZ^�b�VZVY^T^�(���[�SYT^YZMZ[�QYS
Zg�R]Sk^VVZSOPMhOPN�e^NY^MhOSVYh�bRSMO^�TS`^Y
WXYh�VbNfPOP�VS�Vk^]Sc�eSRSMOZY^MhOSdS�SW]PfSbP+
OZN��1YS�fP\SOST^]OS[�YP\�\P\�_`^�R]Z�RSVY_RM^OZZ
b�R^ePdSdZQ^V\Zc�b_f�SOZ�ZT^MZ�R]Sk^VVZSOPMhOS+
R^ePdSdZQ^V\_U�OPR]PbM^OOSVYh����]^f_MhYPY^�eS+
RSMOZY^MhOSdS�SW]PfSbPOZN�_�bXR_V\OZ\Sb�b_fP�RS+
bXaP^YVN�R^]VR^\YZbP�Y]_eS_VY]ScVYbP�

�]Sk^VVZSOPMhOS+R^ePdSdZQ^V\Z^� _T^OZN�R]S+
NbMNUYVN�b�e^NY^MhOSVYZ�_QZY^MN�Z�R]^eVYPbMNUY
VSWSc�VMS`OX^�VY]_\Y_]OX^�SW]PfSbPOZN[�b�VSVYPb

�f� YPWMZmX� bZeOS[� QYS� R]Z]SVY� RS\PfPY^M^c
OPWMUeP^YVN�b� \SOY]SMhOSc�Z� o\VR^]ZT^OYPMhOSc
d]_RRPg[� OS� b� o\VR^]ZT^OYPMhOSc� d]_RR^� SO� V_+
l^VYb^OOS� bXa^[� Q^T� b� \SOY]SMhOSc[� RS� bV^T
\STRSO^OYPT�� �� \STRSO^OY� S]Z^OYPmZSOOS+m^M^+
bSc� VYPYZVYZ\Z� � R]^bXaP^Y� \]ZYZQ^V\S^� fOPQ^OZ^
&[$/� peMN� _]SbON� fOPQZTSVYZ��[�!q[� QYS�eS\PfXbP+
^Y� VYPYZVYZQ^V\_U� fOPQZTSVYh� WSM^^� bXVS\SdS
R]Z]SVYP�RS�oYZT� \STRSO^OYPT�b�o\VR^]ZT^OYPMh+
OSc� d]_RR^� RS� V]PbO^OZU� V� \SOY]SMhOSc�

�Y_e^OYX�o\VR^]ZT^OYPMhOSc�d]_RRX�SYT^QPUY[
QYS� fOPOZN[� R]ZSW]^YP^TX^� b� ]PfMZQOXg�SYe^M^+
OZNg�(���[� RSfbSMNUY� _dM_WZYh� _]Sb^Oh� RSedS+
YSb\Z� RS�SVOSbOSc� VR^mZPMhOSVYZ�� �OPOZN�eSRSM+
OZY^MhOSc�R]Sk^VVZZ�RSM_QPUY�O^RSV]^eVYb^OOS^
R]P\YZQ^V\S^�R]ZT^O^OZ^�b� R^ePdSdZQ^V\Sc�]PWS+
Y^� VM_aPY^M^c� b� \]_`\SbSc[� \M_WOSc�e^NY^MhOSV+
YZ� Z� R]^eT^YOSc�RSedSYSb\^� RS�mZ\M_�eZVmZRMZO[
QYS�RSfbSMN^Y�W_e_l^T_�R^ePdSd_� bXW]PYh�]PmZS+
OPMhOX^� V]^eVYbP[� kS]TX[� T^YSeX� Z� R]Z^TX
SW_Q^OZN�

�� VY]_\Y_]^� MZQOSVYZ� _QZY^MN� SVSWPN� ]SMh
R]ZOPeM^`ZY� R]Sk^VVZSOPMhOS+R^ePdSdZQ^V\Sc
OPR]PbM^OOSVYZ��	OP�NbMN^YVN�VbS^SW]PfOXT�\P]+
\PVST[� bS\]_d� \SYS]SdS� \STRSO_UYVN� SVOSbOX^
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\SYS]Xg�bgSeNY�OP_QOX^�fOPOZN[� VkS]TZ]SbPOOX^
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