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V]^eO^c�Z�bXVa^c�a\SMX�SYMZQP^YVN�O^\SYS]XTZ
T^YSeSMSdZQ^V\ZTZ[�Y^S]^YZQ^V\ZTZ�Z�R]Z\MPeOX+
TZ� SVSW^OOSVYNTZ�

�^YSeSMSdZN� Zf_Q^OZN� Z� VSb^]a^OVYbSbPOZN
R]^^TVYb^OOSVYZ�eSM`OP�WXYh� S]Z^OYZ]SbPOP� OP
bSfTS`OXc� Y]SN\Zc� RSegSe� \� SVTXVM^OZU� bfPZ+
TSVbNfZ�� V]^eO^c� a\SMX� Z� b_fP� � p��� Z� ��q[
b_fP� Z�a\SMX� p���Z���q� Z� Zg� bfPZTSe^cVYbZN� b
R]Sm^VV^� R]^^TVYb^OOSVYZ�

�� R^]bST� VM_QP^� P\m^OY� R]^eRSMPdP^YVN� OP
Zf_Q^OZZ� Z� VSb^]a^OVYbSbPOZZ�a\SMhOSc� RSedS+
YSb\Z�W_e_lZg�PWZY_]Z^OYSb�Z� VY_e^OYSb���S�bYS+
]ST��� OP� Zf_Q^OZZ� Z� VSb^]a^OVYbSbPOZZ� � R]S+
m^VVP� PePRYPmZZ� VY_e^OYSb� \� _VMSbZNT�SW_Q^OZN
b� b_f^� Z�kS]TZ]SbPOZZ� ZVgSeOXg� _VYPOSbS\� OP
R]ZSWl^OZ^� \� R]Sk^VVZZ��� P\Y_PMhOS^� Z� R^]V+
R^\YZbOS^�� �� Y]^Yh^T� VM_QP^� R]SbSeZYVN� POPMZf
aZ]S\SdS� R]Sk^VVZSOPMhOS+YbS]Q^V\SdS� bfPZTS+
bMZNOZN� oYZg� ]PfMZQOXg� VY_R^O^c� VZVY^TX� O^+
R]^]XbOSdS� SW]PfSbPOZN�

��\SOY^\VY^� �_\PfPOOSc�R]^^TVYb^OOSVYZ�VM^e_+
^Y�SYT^YZYh�O^\SYS]X^�RP]PeS\VX[�ZT^UlZ^�O^RS+
V]^eVYb^OOS^�SYOSa^OZ^�\�Y^T^�ePOOSc�R_WMZ\PmZZ�

��SeOSc� VYS]SOX[� SW^VR^Q^OZ^� R]^^TVYb^OOS+
VYZ�T^`e_����Z����SYOSVZYVN� \� ,b^QOXT-� R]S+
WM^TPT� R^ePdSdZ\Z�� �U� V� WSMha^c� ZMZ�T^Oha^c
VSV]^eSYSQ^OOSVYhU� fPOZTPMZVh� \MPVVZ\Z� SY^Q^+
VYb^OOSc�Z� fP]_W^`OSc�R^ePdSdZ\Z[� RSVbNlPbaZ^
VbSZ� Y]_eX� � \SOVY]_Z]SbPOZU�Z� SRYZTZfPmZZ� VZ+
VY^TX� SW]PfSbPOZN� RS� ^^� b^]YZ\PMhOSc� VY]_\Y_+
]^�� �� e]_dSc� VYS]SOX[� oYP� R]SWM^TP� SVYP^YVN
b^QOS������������ eMN� \P`eSdS� OSbSdS� oYPRP� VS+
mZPMhOS+o\SOSTZQ^V\SdS� Z� OP_QOS+Y^gOZQ^V\SdS
R]Sd]^VVP� MUWSc� VY]POX[� YP\� \P\� bSVR]ZNYZ^� Z
]PfbZYZ^� ]^PMhOSVY^c� bVN\Zc� ]Pf� R]^enNbMN^Y
OSbX^� Y]^WSbPOZN� \�ZOY^MM^\Y_PMhOSc�RSedSYSb\^
RSe]PVYPUlZg� RS\SM^OZc[� P� YP\`^� VR^mZPMZVYSb
b� e^cVYb_Ul^c� Z� VY]PY^dZQ^V\Z� VSb^]a^OVYb_+
Ul^cVN� VZVY^T^� SW]PfSbPOZN�
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�]_dSc� RP]PeS\V� fP\MUQP^YVN� b� YST[� QYS� R]Z
\SOYP\YPg� oYZg�
�(����	.� VY_R^O^c� SW]PfSbPOZN
RSNbMNUYVN� ��0��
 ��%���	
 �.
 ��)(��� bfPZTS+
SWSdPlPUl^dS� gP]P\Y^]P�

�]^`e^� bV^dS� oYS� \PVP^YVN� �
����������� bSV+
RZYPOZN� MZQOSVYZ�� �T^OOS� S� bP`OSVYZ� d]P`ePO+
V\SdS� bSVRZYPOZN� b�a\SM^� V� _VYPOSb\Sc� OP� ePMh+
O^ca_U� RSedSYSb\_� VR^mZPMZVYSb� RZVPM� \MPVVZ\
SY^Q^VYb^OOSc� R^ePdSdZ\Z��������Z]SdSb� b�aZ]S+
\S� Zfb^VYOSc� VYPYh^� ,�SR]SVX�`ZfOZ-[� \SYS]PN[
VSg]PONN� VbSU�P\Y_PMhOSVYh[� bgSeZY� b� g]^VYSTP+
YZZ� � RS� ZVYS]ZZ�a\SMX� Z� R^ePdSdZ\Z� b� �SVVZZ�
�� ��� �Z]SdSb� V� bXVSYX� VbS^dS� PbYS]ZY^YP� \P\
e^NY^MN� ]SVVZcV\SdS� SW]PfSbPOZN� R]^eMPdPM� R^+
ePdSdPT� Z� _QZY^MNT� ]PfMZQPYh� ebP� bP`OXg� MZQ+
OSVYOXg� OPQPMP� b� VbSZg� bSVRZYPOOZ\Pg���,bO_Y+
]^OO^dS� Z� OP]_`OSdS� Q^MSb^\P-�

,�P]_`OSdS� Q^MSb^\P-� R]^MhlPUY� � ]POO^^
SWSfOPQ^OZ^� W_e_l^c� � \P]h^]X��� V� ^^� odSZVYZ+
Q^V\Sc� R]PdTPYZ\Sc[� \S]XVYhU[� TPY^]ZPMhOXTZ
bXdSePTZ� Z� R]SQZTZ� bO^aOZTZ� PY]ZW_YPTZ� R]^+
_VR^bPOZN�� �� ,bO_Y]^OOZc� Q^MSb^\-��� oYS� ^dS
e_gSbOS+O]PbVYb^OOS^� OPQPMS[� d]P`ePOV\PN� OP+
R]PbM^OOSVYh�MZQOSVYZ�

�������Z]SdSb� VY]PVYOS� R]ZfXbPM�� ,�PcY^� bX+
]PWSYPYhVN� Z� ]PfbZYhVN� bO_Y]^OO^T_� Q^MSb^\_�
�PcY^� ^T_� b]^TN� Z� V]^eVYbP� RSeQZOZYh� V^W^� OP+
]_`OSdS[� Z� _� bPV� W_e_Y� Z� O^dSmZPOYX[� Z� VSMePYX[
Z�TS]N\Z[� Z�U]ZVYXs� P� dMPbOS^[� _� bPV�W_e_Y�MUeZ
Z� d]P`ePO^-�� �_TP^YVN[� b� ]PWSY^� VS� a\SMSc� Z
VY_e^OQ^V\Sc� TSMSe^`hU� oYSY� R]ZfXb� SVYP^YVN
fOPQZTXT�Z� b� OPa^�b]^TN[� \SdeP� O^\SYS]X^�]^P+
MZZ�]XOSQOSc� o\SOSTZ\Z� bM^\_Y� \� VSWMPfOPT�V\S+
]Sc� \P]h^]X�Z� WXVY]SdS� VPTSSWSdPl^OZN�

�PM^^�TS`OS�SYT^YZYh�YP\Sc�R_Yh�bfPZTSVbNfZ
���Z���[� \P\�*������)
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\SMZQ^VYb^� VSb]^T^OOXg�R^ePdSdZQ^V\Zg�ZVYSQOZ+
\Sb� fPWSYX� R]SkS]Z^OYPmZZ� bSfMPdPUYVN� Z� OP
���� �P\S^� ,b^MZ\Se_aZ^-[� OP� OPa� bfdMNe[� SaZ+
WSQOS� S]Z^OYZ]_^Y�a\SM_� Z� bT^ON^Y� b� e^NY^Mh+
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OSVYh� b_fSbV\Zg� R]^RSePbPY^M^c� O^R]PbST^]O_U
k_O\mZU�� ��a\SMhOXg� R^ePdSdSb� O^� eSM`OP� eS+
TZOZ]SbPYh� OPe^`eP� OP� YS[� QYS� a\SMP� TS`^Y
MZah�R]^ebP]ZY^MhOS�Z� R]ZWMZfZY^MhOS�S]Z^OYZ+
]SbPYh� VbSZg�bXR_V\OZ\Sb�OP�bXWS]�R]Sk^VVZZ[�P
b_f� N\SWX� R]ZfbPO� bSVRSMONYh� SVYPUlZcVN� R]S+
W^M���^Y��	YV^b� VY_e^OYSb�Zf� b_fP���oYS� Y]PbTP+
YZQ^V\Zc� VY]^VV�eMN�TSMSeXg�MUe^c[� ]SeZY^M^c�
1YS���Z�OPR]PVOX^� fPY]PYX�b]^T^OZ�Z�ZOY^MM^\+
Y_PMhOXg� ]^V_]VSb� b_fSbV\Zg� R]^RSePbPY^M^c�� �
YST_�`^�b� dSV_eP]VYb^OOXg�b_fPg���Z�]PVY]PO`Z+
]ZbPOZ^�V]^eVYb[�SYR_l^OOXg�OP�]^PMZfPmZU�bSf+
TS`OSVY^c� bXVa^dS� SW]PfSbPOZN[� b� O^dSV_eP]+
VYb^OOXg���Y]_eSbXg� V]^eVYb�]SeZY^M^c�

�\SMhOZ\P� pVYP]a^\MPVVOZ\P���b�SVSW^OOSVYZq
VWMZ`P^Y� VS� VY_e^OYST� bP`OSVYh� VSfOPY^MhOSdS
VPTSkS]TZ]SbPOZN� ����
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TS`^Y�WXYh�,SgP]P\Y^]ZfSbPOP� \P\� VZVY^TOS^�SY+
OSa^OZ^� RVZgZQ^V\Zg� \STRSO^OYSb[� RSfbSMNUlZg
MZQOSVYZ� SR]^e^M^OOXT� SW]PfST� SV_l^VYbMNYh
VbS^� bfPZTSe^cVYbZ^� SeOSb]^T^OOS� V� bO^aO^c
�� R]^`e^� bV^dS� VSmZPMhOSc��� Z� bO_Y]^OO^c[
MZQOSVYOSc� V]^eSc-� i�[� V�� /*j�� �MN� bO_Y]^OO^c
RSfZmZZ� VR^mZkZQOX� VSSYb^YVYbZ^[� eSVYZdO_YPN
VWPMPOVZ]SbPOOSVYh�b^e_lZg�SYOSa^OZc���\�e^c+
VYbZY^MhOSVYZ�Z� \� V^W^���O_Y]^OONN�RSfZmZN�MZQ+
OSVYZ���SW]PfSbPOZ^� V_Wn^\YOS^[� P\YZbOS^[� e^N+
Y^MhOS^�
1YS���ZOY^d]PMhOS^�V_Wn^\YZbOS^�]^PdZ+
]SbPOZ^�Q^MSb^\P�OP�R]^enNbM^OO_U�^T_������"�
_VYPOSbS\�Z�Y]^WSbPOZc� �b� \SO\]^YOXg�_VMSbZNg��
a\SMX[� fPY^T�b_fP���PR]PbM^OOSVYh�Z� P\YZbOSVYh
bO_Y]^OO^c�RSfZmZZ�ZT^UY�bP`OS^� fOPQ^OZ^� �eMN
a\SMhOZ\P[�b�QPVYOSVYZ[�b�R]Sm^VV^�^dS�`ZfO^OOSdS
Z�R]Sk^VVZSOPMhOSdS�VPTSSR]^e^M^OZN����eMN�VY_+
e^OYP���b�R^]ZSe�^dS�PePRYPmZZ�Z�RSYST���
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�VMZ�a\SMhOZ\� pVY_e^OYq� R]Z� bXRSMO^OZZ� VbS+
Zg�k_O\mZc� Pe^\bPYOS� ]^PdZ]_^Y� OP� _\PfPOO_U
VZVY^T_[� SO� RSM_QP^Y� SeSW]^OZ^[� RSee^]`\_� Z
^dS� _Q^OZ^� R]SY^\P^Y� b� SRYZTPMhOXg� RVZgSMSdZ+
Q^V\Zg� _VMSbZNg�� �OPN� � VZY_PmZN� bSfOZ\P^Y� YSd+
eP[� \SdeP�Q^MSb^\� pVSfOPY^MhOS�ZMZ�W^VVSfOPY^Mh+
OS[� b� YST�ZMZ� ZOST�eZPRPfSO^� VbS^dS� ]^PdZ]SbP+
OZNq� ZdOS]Z]_^Y� bXRSMO^OZ^� VZVY^TOXg�k_O\mZc
VbS^c� VSmZPMhOSc� ]SMZ�� �g� b	%�������
��^l^
SeZO� PVR^\Y� Y]PeZmZSOOXg� bfPZTSVbNf^c� �a\SMX
Z� b_fP�� �^eh� RS� V_YZ� SOZ� %
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a\SMhOZ\[� Z� VY_e^OY� NbMN^YVN� V_Wn^\YST� YP\Zg
k_O\mZc[� \P\� _Q^WOPN[� _QPVYOZ\P�SW]PfSbPY^MhOS+
dS� R]Sm^VVP[� d]P`ePOV\PN[� VPTS]^PMZfPmZZ� MZQ+
OSVYZ[� VPTSSW]PfSbPOZN[� VPTSbSVRZYPOZN[�SfeS]S+
bZY^MhOSc[� _QPVYZN� b� ]PWSY^�S]dPOSb� _Q^OZQ^V\S+
dS� pVY_e^OQ^V\SdSq� VPTS_R]PbM^OZN� Z� O^\SYS]Xg
e]_dZg���Pf_T^^YVN[� _\PfPOOX^�k_O\mZZ�]PfMZQP+
UYVN� RS� V_l^VYb_� Z� VSe^]`POZU�

�T^N�Z�ePM^^�b� bZe_� \SOY^\VY� R]^^TVYb^OOSV+

YZ����Z���[� VM^e_^Y� _\PfPYh� Z� OP� YP\Sc� PVR^\Y
Zg� bfPZTSVbNfZ[� \P\� ����*����
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�������6�� �]ZT^OZY^MhOS� \�a\SM^� bRSMO^� VR]P+
b^eMZbS� _Yb^]`e^OZ^[� QYS�,R]Z�bV^c�O^]PVYS]`Z+
TSVYZ� R]Sm^VVP� bSVRZYPOZN� Z� SW_Q^OZN� dMPbOSc
m^MhU�SW]PfSbPOZN� NbMN^YVN� � ]PfbZYZ^� Q^MSb^\P
\P\� MZQOSVYZ�� �]SVb^l^OZ^� O^MhfN� VbSeZYh� \
_VbS^OZU� fOPOZc�� �dS� VM^e_^Y� RSOZTPYh� RS+\PO+
YSbV\Z� \P\� R]Sm^VV� O]PbVYb^OOSdS� bf]SVM^OZN
Q^MSb^\P[� SW]^Y^OZN� ZT� VSmZPMhOSdS� VSb^]a^O+
OSM^YZN���-� i$[� V�� &*j�� �OPQ^� dSbS]N[� ]^Qh� Ze^Y� S
R]ZS]ZY^Y^� VZVY^TX�bSVRZYPOZN� RS� SYOSa^OZU� \
SW_Q^OZU�� �� oYST� VM_QP^� R]ZT^OZY^MhOS� \� b_f_
VM^e_^Y� SVSfOPbPYh� R]^^TVYb^OOSVYh� VZVY^TOSdS
RSegSeP� \� bSVRZYPOZU� VY_e^OYSb� b� VbNfZ� V� Zg
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��fP\MUQ^OZ^�oYSdS�k]PdT^OYP�R_WMZ\PmZZ�\SO+
\]^YZfZ]_^T� � VSe^]`POZ^� ^^� RSefPdSMSb\P�� ,Zf
SRXYP� VSY]_eOZQ^VYbP�a\SMX�Z� b_fP-�� �^Qh� Ze^Y
S�e^VNYZM^YO^T� YbS]Q^V\ST�VSY]_eOZQ^VYb^� V]^e+
O^c� a\SMX��� �$� d�� �S]SO^`P� Z� �S]SO^`V\SdS
kZMZPMP��SV\SbV\SdS�SY\]XYSdS� VSmZPMhOSdS� _OZ+
b^]VZY^YP� p�(��	��q�

	WSfOPQ^OOX^�bXa^� �gP]P\Y^]ZVYZ\Z� \SOY^\VYP
R]^^TVYb^OOSVYZ����Z���� � SY]P`PUY� SWl^]SV+
VZcV\Zc�SRXY�Z�bT^VY^� V�OZT� \SO\]^YOX^�PVR^\YX
YP\SdS� SRXYP� b� R]P\YZ\^� VbNf^c� OPfbPOOXg� _Q^W+
OXg�_Q]^`e^OZc���_l^VYb_^Y�O^VSTO^OOPN�Y^Oe^O+
mZN�� \SOVY]_\YZbOX^�R]^SW]PfSbPOZN�b�MUWSc�a\S+
M^�bSfOZ\PUY[�R]SeSM`PUYVN[� VYPOSbNYVN�]^f_MhYP+
YZbOXTZ� �RS�ZOZmZPYZb^�^^�eZ]^\YS]P����SeOSc�Zf
eS\YS]V\Zg�eZVV^]YPmZc� p�� ��  Z]MZOPq� SYT^Q^OX
\PQ^VYbP�eZ]^\YS]P[�bP`OX^�eMN�OSbPYS]V\Sc�e^N+
Y^MhOSVYZ�a\SMX�� V_Wn^\YOPN�]SMh� VSfePY^MN[� d_+
TPOZVYZQ^V\PN�S]Z^OYPmZN[� SRYZTZfT[� SY\]XYSVYh
OSbST_[� \]^PYZbOSVYh[� oTRPYZN[� _VY]^TM^OOSVYh� b
W_e_l^^���bXa^� Y]ZemPYZ�M^Y��$+U�bS]SO^`V\_U
a\SM_� bSfdMPbMN^Y� SeZO� Z� YSY�`^���OXO^� fPVM_+
`^OOXc�_QZY^Mh��(��PVZMZc��]ZdS]h^bZQ��SOSOS+
bZQ[� \SYS]ST_� R]ZV_lZ� _\PfPOOX^� \PQ^VYbP��1YS
R^ePdSd�R]Sk^VVZSOPMhOSdS�oOY_fZPfTP�Z� YbS]Q^V+
\Sc�m^M^_VY]^TM^OOSVYZ����OPQPMP�$�+g�dd��SO�bXOP+
aZbPM� �Ze^Z�VSfePOZN�a\SMhOSc����%����������
�����"	[�P�V�V^]^eZOX�oYZg�M^Y�P\YZbOS�R]ZVY_RZM
\�Zg�SV_l^VYbM^OZU�

�� OPZWSM^^� SWl^T� bZe^� � ,VZVY^TP-� R]^e+
VYPbMN^Y� VSWSc�TOS`^VYbS� \STRSO^OYSb[� OPgSeN+
lZgVN� b� YP\Zg� bfPZTSVbNfNg[� R]Z� \SYS]Xg� SOZ
SW]Pf_UY� m^MSVYOSVYh� fP� VQ^Y� bfPZTSe^cVYbZN� Z
bfPZTSSWSdPl^OZN�� �P\Z^� \STRSO^OYX� VbNfPOX
,RS� dS]ZfSOYPMZ-[� P� ^^� b^]YZ\PMhOS^� VY]S^OZ^
R]^^TVYb^OOS���]ZQ^T�oYP�T^YSeSMSdZQ^V\PN� \SO+
VY]_\mZN� eSM`OP� R]^eVYPbMNYh� VSWSc� S]dPOZfT
]^PMhOSc�a\SMhOSc�`ZfOZ�� �P� \P`eXT� \STRSO^O+
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YST� VZVY^TX�OPeS� bZe^Yh� R^ePdSdP[� RSedSYSbM^O+
OSdS� \� bXRSMO^OZU� R]^eOPfOPQ^OZN� \SO\]^YOSdS
\SOY^\VYP[� Z� b� YS�`^� b]^TN� SWlZ^�k_O\mZZ� bSV+
RZYPY^MhOSc� VZVY^TX�b�m^MST�

�� VZVY^TOSc�m^MSVYOSVYZ� VM^e_^Y� SR]^e^MZYh
VZVY^TSSW]Pf_UlZc� \STRSO^OY[� ^^� SWn^eZON+
Ul^^� Ne]S�

�P\SO^m[� ,R^ePdSdZQ^V\PN� VZVY^TP-� R]^eVYPb+
MN^Y� VSWSc� SWl^^� SW]PfSbPOZ^� RS� SYOSa^OZU� \
a\SMhOXT�RSeVZVY^TPT��]PWSYP�_QZY^MN[� \MPVVOS+
dS� ]_\SbSeZY^MN[� S]dPOSb� _Q^OZQ^V\SdS� VPTS_R+
]PbM^OZN[� R]SVb^l^OZN� ]SeZY^M^c� � Z� e]_dZg�

��VSSYb^YVYbZZ�V�oYZTZ�R]^eVYPbM^OZNTZ[�POP+
MZfST� R]P\YZQ^V\SdS� SRXYP[� TOSdSM^YOZTZ� ]Pf+
TXaM^OZNTZ[� SWV_`e^OZNTZ� b�a\SMhOST� \SMM^\+
YZb^� ��� ��� �SOSOSbZQ� R]Za^M� \� SR]^e^M^OOXT
bXbSePT� Z� R]P\YZQ^V\ZT� e^cVYbZNT�

&� �\SM^�O^SWgSeZTP�OSbPN���������)
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�3����[� VSSYb^YVYb_UlPN� d]P`+
ePOV\ZT� _VY]^TM^OZNT� VSb]^T^OOSdS� OPa^dS� dS+
V_eP]VYbP� Z� SWl^VYbP�� �P\PN� Ze^SMSdZN� TS`^Y
bSRMSYZYhVN� b� e^bZf^� ,���� d]P`ePOZO��SVVZZ-�

�� 1YP� Ze^N� eSM`OP� SW]^YPYh� eMN� _QPlZgVN
d]P`ePOV\S+RPY]ZSYZQ^V\Zc�Z�`ZfO^OOS�]^PMhOXc
�"	���� �]P`ePOV\PN� P\YZbOSVYh� Z� ^VYh� e^cVYb^O+
OS^� bX]P`^OZ^�RPY]ZSYZfTP�

*� �����"���
�(�60�"
������"� m^M^OPR]Pb+
M^OOSc� R^ePdSdZQ^V\Sc� e^NY^MhOSVYZ� eSM`OX
VYPYh� �
���
 ���%�����)� \P\� SVOSbOSc� kP\YS]
kS]TZ]SbPOZN� d]P`ePOV\SdS� VPTSVSfOPOZN� _QP+
lZgVN� Z� R]S^\YZ]SbPOZN� e^NY^MhOSVYZ� e]_dZg
\STRSO^OYSb� bSVRZYPY^MhOSc� VZVY^TX�

'� �]S\Z� bSVRZYPOZN� VTSd_Y� bXRSMONYh� VbS^
R]^eOPfOPQ^OZ^� R]Z� Zg� �����"���
 �
����(�3��[
R]ZQ^T�^VMZ� \STRSO^OYX� oYSc� VZVY^TX�W_e_Y� SR+
]^e^MNYh� \SO\]^YOX^�]Pfe^MX�Z�kS]TX�bSVRZYP+
Y^MhOSc�]PWSYX�

!� �S� \_]V_� ,���� d]P`ePOZO� �SVVZZ-� OPeS
VSfePYh� eMN� _QPlZgVN�����	�
 �����	�
 %�����)�
�g�VM^e_^Y�OPRZVPYh� YP\[� QYSWX�_Q^OZ\Z�SVbPZbP+
MZ� VSe^]`POZ^� R]^eT^YSb� \_]VP� V� MUWSfOPY^Mh+
OSVYhU[� _bM^Q^OZ^T�Z� VYPOSbZMZVh�R]Z� oYST� \ST+
R^Y^OYO^^�b� RSbV^eO^bOXg�`ZfO^OOS�bP`OXg�bSR+
]SVPg� Z� ^VY^VYb^OOS� bSVR]ZOZTPMZ� O^SWgSeZ+
TSVYh� O]PbVYb^OOXg� ,OS]TPMhOXg� RSVY_R\Sb-�

�� "YSWX� _]S\Z� bSVRZYPOZN� VYPMZ�%��.�����&
�����
 �
 �
���������
 ���������	"�[� SOZ� eSM`+
OX� SRZ]PYhVN� OP� e^TS\]PYZQ^V\Z�k_O\mZSOZ]_+
UlZ^�S]dPOX� _Q^OZQ^V\SdS� VPTS_R]PbM^OZN��	OZ
R]ZfbPOX� R]ZSWlPYh�a\SMhOZ\Sb� \� ]^PMhOSVYNT
d]P`ePOV\SdS� SWl^VYbP� Z� dSYSbZYh� Zg� \� VPTSVYS+
NY^MhOSc�`ZfOZ� b� _VMSbZNg� YP\SdS� SWl^VYbP�

/� �e^Z�eZ]^\YS]P� RSee^]`PM�R^ePdSdZQ^V\Zc
\SMM^\YZb�a\SMX[� R]SW_eZb� b� V^W^�WSdPYX^� YbS]+
Q^V\Z^� bSfTS`OSVYZ�

�� R]P\YZ\^� ]PWSYX� oYZ� Ze^Z� R]^SW]PfSbPMZVh

b� R]ZOmZRX� S]dPOZfPmZZ� _]S\Sb� bSVRZYPOZN� Z
a\SMhOSc�bSVRZYPY^MhOSc�VZVY^TX�b�m^MST��R]ZO+
mZRX� d]P`ePOV\Sc� OPR]PbM^OOSVYZ[� \SOm^RY_PMh+
OSVYZ[� VZVY^TOSVYZ[� R]^^TVYb^OOSVYZ[� ZOY^d]PYZb+
OSVYZ[� bSVRZYXbPUl^dS� SW_Q^OZN[� VbNfZ� SW_Q^+
OZN� V�`ZfO^OOSc� R]P\YZ\Sc�

��SV_l^VYbM^OZZ� _\PfPOOXg�Ze^c�Z�R]ZOmZRSb
a\SM^�VSR_YVYbSbPMS�SeOS�SVSWS^�SWVYSNY^MhVYbS�
�^�PeTZOZVY]PmZN�fPZOY^]^VSbPMPVh�bSfTS`OSVYhU
ZVRSMhfSbPYh� OP� _]S\Pg� bSVRZYPOZN� \SOm^RmZU
SWn^\YOS+V_Wn^\YOSdS�R]^SW]PfSbPOZN�MZQOSVYZ�b
R^ePdSdZQ^V\Sc�e^NY^MhOSVYZ� i�[�*j��"YSWX�O^�SYbM^+
\PYhVN�OP�^^�R]^eVYPbM^OZ^[�bSVRSMhf_^TVN�\]PY\Sc
\SOVYPYPmZ^c� fPVM_`^OOSdS� e^NY^MN� OP_\Z �(
�� �� �MPVY�OZOP��,�PfbPOOX^�ibXa^j�gP]P\Y^]ZVYZ\Z
SQ^]QZbPUY�SWn^\YOS^�RSM^�V_Wn^\YOSc�R^ePdSdZ\Z�
�� ^^� R]^eT^Y� VSVYPbMN^Y� T^gPOZfT� SWn^\YOS+
V_Wn^\YOSdS�R]^SW]PfSbPOZN�MZQOSVYZ�p�� ����SeOZ\q[
\SdeP�Q^MSb^\�Zf�SWn^\YP[�OP�\SYS]Xc�bMZNUY�SWVYSN+
Y^MhVYbP[� R]^b]PlP^YVN� b� V_Wn^\YP[� ,dSVRSeVYb_+
Ul^dS-�OPe�OZTZ-� i0[� V� ���j�

��^l^�SeOS�RSNVO^OZ^���MPVVZ\�SY^Q^VYb^OOSc
RVZgSMSdZZ�������
S`SbZQ�VkS]T_MZ]SbPMP�VM^e_+
Ul_U� fP\SOST^]OSVYh�� ,�Sb^]aPNVh� OP� SVOSb^
_VbS^OZN�Q^MSb^\ST�SWl^VYb^OOXg�OS]T�VSfOPOZN
Z� RSb^e^OZN[� VYPOSbM^OZ^�MZQOSVYZ� SVbSWS`eP^Y
^dS� SY� O^RSV]^eVYb^OOSdS� RSeQZO^OZN� bMZNOZNT
SR]^e^M^OOSc� V]^eX� Z� RSfbSMN^Y� Q^MSb^\_� O^
YSMh\S� R]ZVRSVPWMZbPYhVN� \� O^c[� OS� VSfOPY^MhOS
R]^SW]PfSbXbPYh� oY_� V]^e_� Z� VPTSdS� V^WN-� i&[
V� �j�� �\PfPOOPN� \SOm^RmZN� VZVY^TOS+VY]_\Y_]OS
R]^eVYPbMN^Y�R]Sm^VV� oYSdS�R]^SW]PfSbPOZN���MN
a\SMX� ^^� ZVRSMhfSbPOZ^� WXMS� fOPQZTS� V� YSQ\Z
f]^OZN� e^cVYb^OOSVYZ� _]S\Sb� bSVRZYPOZN�� �MN
�(��	����� RS� e]_dST_� VSSW]P`^OZU�� \P\ZT
SW]PfST� oYP� \SOm^RmZN� TS`^Y� ZVRSMhfSbPYhVN
ZT^OOS� OP�a\SMhOXg� _]S\Pg�

�� R]P\YZ\^� ]PWSYX� bSfOZ\MP� Ze^N� RSVY]S^OZN
Y^S]^YZQ^V\Sc[� VZVY^TOSc[� \SOm^RY_PMhOSc� Z
VY]_\Y_]OSc�TSe^M^c[� \SYS]X^�RSTSdPMZ�_QZY^MNT
SVbPZbPYh� O^\SYS]X^� VMS`OX^�T^YSeSMSdZQ^V\Z^
R]^eVYPbM^OZN� p�������_e^m\PN[� � ��� ��� �SOSOSbZQ[
	�� ��� �SVYPOeNO[� ��� ���.^dMSbPq�

�PT^YZT[� QYS� OP� R]SYN`^OZZ� TOSdZg� M^Y� b
d� �S]SO^`^� Z��S]SO^`V\Sc� SWMPVYZ� V_l^VYb_UY
Z�]PfbZbPUYVN� Y]PeZmZZ�RMSeSYbS]OSdS� VSY]_eOZ+
Q^VYbP� b_fSb� Z� a\SM[� b� QPVYOSVYZ[� b� RSZV\^
,VbS^dS-�PWZY_]Z^OYP�Z�RSedSYSb\Z�bXR_V\OZ\Sb� \
_VR^aOSc� b_fSbV\Sc� _Q^W^�� �P\� bZeOS[� \SOY^\VY
R]^^TVYb^OOSVYZ����Z����TS`^Y�SWSdPlPYhVN�Z
fP� VQ^Y� O^RSV]^eVYb^OOXg�������&"����������.
����������

f� f� f

v�����'����!� dd�� \SMM^\YZb� �$+c�a\SMX� bX+
R_VYZM� Y]Z�S]ZdZOPMhOX^� \OZdZ[� VSe^]`POZ^� \SYS+

$�� �P\Pf� 0!�



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

��

]Xg� b� ]^Y]SVR^\YZb^� eP^Y� SWl^^� R]^eVYPbM^OZ^
S�R]Se^MPOOSc�]PWSY^[�b\MUQPN�SWSWl^OZ^�SRXYP
_VR^aOSdS� R]Sb^e^OZN� _]S\Sb� bSVRZYPOZN�

�^]bPN� Zf� OZg� ,�bYS]V\PN� R]Sd]PTTP� VR^mZ+
PMhOXg� _]S\Sb� bSVRZYPOZN� eMN� _QPlZgVN� &�&&
\MPVVSbv-� pR]^eZVMSbZ^������� �SeOZ\Pq� i!j�

�� R]Sd]PTT^� OP� SVOSb^� ]^PMZfPmZZ� R]ZOmZRP
R]^^TVYb^OOSVYZ� R]ZbSeNYVN� Y^TX�Z� \]PY\S^� VS+
e^]`POZ^� �������
 �
���
 p�q
 RS� R]^eT^Y_� ,���
d]P`ePOZO��SVVZZ-���^]^Q^Oh� Y^TPYZQ^V\Z� bfPZ+
TSVbNfPOOXg� _]S\Sb� R]^eT^YP� b\MUQP^Y� b� V^WN
,�]P`ePOV\S+RPY]ZSYZQ^V\S^� bSVRZYPOZ^-[� ,�]P+
bSbS^�bSVRZYPOZ^�Z�SW]PfSbPOZ^-[�,�_MhY_]P�MZQ+
OSVYZ-[� ,�]PbVYb^OOS^� Z� oVY^YZQ^V\S^� bSVRZYP+
OZ^-[� ,�]_eSbS^� bSVRZYPOZ^�Z� R]SkS]Z^OYPmZN-s
,�eS]Sbh^� Q^MSb^\P� Z� VRSVSWX�^dS� VSg]PO^OZN-�
�OZdP� fPb^]aP^YVN� ]^\ST^OePmZNTZ� \� T^YSeZ\^
R]^RSePbPOZN� R]^eT^YP�

�YS]PN� \OZdP� ,�ZVY^TOS^� R]SVb^l^OZ^� _QP+
lZgVN� b� eZOPTZ\^� _Q^WOS+bSVRZYPY^MhOSdS� R]S+
m^VVP�a\SMX-& � pR]^eZVMSbZ^�������)MSRSbV\Zg[
�� ��� �SeOZ\Pq� i/j���Se^]`POZ^� \OZdZ� VSVYPbMNUY
T^YSeSMSdZQ^V\Z^�Z�Y^S]^YZ\S+T^YSeZQ^V\Z^�R]^e+
RSVXM\Z� \P`eSdS� _]S\P� R]^eT^YP� ,���� d]P`eP+
OZO��SVVZZ-�

�PVVTSY]ZT�O^\SYS]X^�e^YPMZ� oYSdS� ZfePOZN[
ZMMUVY]Z]_UlZ^� RSeSWOX^� R]^eRSVXM\Z�

�� \OZd^� Q^Y\S�Z� \SO\]^YOS�R]^eVYPbM^OX�"�.�&
��("	

����(�3��� R]ZOmZRSb� \SOm^RY_PMhOSVYZ[
R]^^TVYb^OOSVYZ[� ZOY^d]PYZbOSVYZ�Z�e]�� OP� SVOS+
b^� P\YZbOSdS� ZVRSMhfSbPOZN� VRSVSWP�TSe^MZ]S+
bPOZN���]ZbSeZYVN� VY]_\Y_]OPN�TSe^Mh� bSVRZYP+
Y^MhOSc� VZVY^TX�,���� d]P`ePOZO��SVVZZ-[� b� \S+
YS]Sc� SWSfOPQ^OS� ZVgSeOS^� VZVY^TSSW]Pf_Ul^^
OPQPMS� _]S\Sb� bSVRZYPOZN�

�]_dPN� TSe^Mh� SY]P`P^Y� R]Sd]PTTZ]SbPOZ^
R^ePdSdZQ^V\SdS� R]Sm^VVP� OP� SVOSb^� \SOm^RmZZ
SWn^\YOS+V_Wn^\YOSdS�R]^SW]PfSbPOZN�MZQOSVYZ���
TSe^MZ��%�
�	�� RS\PfPOS[� \P\�TSd_Y�R]^SW]PfSbX+
bPYhVN� SYOSa^OZN� _QZY^MN� Z� a\SMhOZ\Sb� Zf
���C���&��C����	.
�
���C���&���C����	��RS�\SO+
\]^YOXT�kPfPT�R]P\YZQ^V\Sc�]PWSYX�V�_QPlZTZVN�
�� oYS� ZV\MUQZY^MhOS� bP`OS� � eMN� VPTSc� R]Z]SeX
_]S\Sb�bSVRZYPOZN���Q^OZ\Z�OP� YP\Zg�_]S\Pg�eSM`+
OX�P\YZbOS�Z�]PV\SbPOOS�bfPZTSe^cVYbSbPYh�V�_QZ+
Y^M^T��� VYP]aZT� YSbP]Zl^T��� b� SVTXVM^OZZ
fOPQZTXg�O]PbVYb^OOXg�bSR]SVSb�b� Zg� VSSYOSa^+
OZZ�V�]^PMhOSc�`ZfOhU��)P]P\Y^]OS�b� oYST�RMPO^
SWSfOPQ^OZ^�RSegSeSb�\�R]Sb^e^OZU�_]S\Sb�S]Z^O+
YPmZc� _QZY^MN�� ,]PfbZYZ^� d]P`ePOV\SdS� \]_dSfS]P
_QPlZgVN�b�R]Sm^VV^�RPY]ZSYZQ^V\SdS�bSVRZYPOZN-s
,SWn^\YOS+V_Wn^\YOS^�R]^SW]PfSbPOZ^�MZQOSVYZ�b
MSdZ\^�R]Sk^VVZSOPMhOSdS�R]SVb^l^OZN-v

�]^YhN� \OZdP�,�Se^Mh�_Q^OZQ^V\SdS�VPTS_R]Pb+
M^OZN�a\SMX��� �$� d�� �S]SO^`P-� R]^eVYPbMN^Y
_Q^OZQ^V\S^� VPTS_R]PbM^OZ^� b�a\SM^� \P\�TZ\]S+
TSe^Mh� dSV_eP]VYb^OOXg�S]dPOSb�b�e^TS\]PYZQ^V+
\Sc� ]^VR_WMZ\^� V� R]^fZe^OYV\ZT� R]PbM^OZ^T�� �
\OZd^�R]^eVYPbM^OP�Z�]^PMZfSbPOP�ZOOSbPmZSOOPN
\SOm^RmZN�_Q^OZQ^V\SdS�VPTS_R]PbM^OZN����R^]^Q+
O^� ^^� SVOSbOXg� gP]P\Y^]ZVYZ\���Ze^N� SWn^\YOS+
V_Wn^\YOSdS� R]^SW]PfSbPOZN�MZQOSVYZ�a\SMhOZ\P
b� R]Sm^VV^�]PfbZYZN� VPTS_R]PbM^OZN�

"^Yb^]YS^� ZfePOZ^��� RSVSWZN� eMN� _QPlZgVN
\� _]S\PT� bSVRZYPOZN� ��	OZ�b\MUQPUY�b�V^WN�Y^+
TPYZQ^V\S^� ����
������ oYZg� _]S\Sb�� �P\Z^� RSVS+
WZN�R]^eRSMPdP^YVN�bXR_VYZYh�V�R^]bSdS�RS�SeZO+
OPemPYXc� \MPVV�� �S\P� bXaMS� b� Vb^Y�a^VYh� \OZd
��eS�a^VYSdS� \MPVVP��	OZ� OPRZVPOX� _QZY^MNTZ
V� MUWSbhU� \� e^YNT[� V� Q_Y\ZT� fOPOZ^T� Zg� bSf]P+
VYOXg� SVSW^OOSVY^c[� V� bXe_T\Sc� Z� OPgSe\PTZ�
�S� R]Z� ePMhO^ca^T� ZfePOZZ� Z� YZ]P`Z]SbPOZZ
RSVSWZc� VM^e_^Y� SW]PYZYh� bOZTPOZ^� OP� _VY]PO^+
OZ^� Zg� QPVYOXg[� OS� V_l^VYb^OOXg� � O^eSVYPY\Sb�

�V^dS� b� ���'������ dd�� \SMM^\YZb�a\SMX[� VYPb
b� ���&� d�� SWMPVYOSc� o\VR^]ZT^OYPMhOSc� RMSlPe+
\Sc[� SR_WMZ\SbPM� VbXa^�&���� VY]POZm� p�q� _\PfPO+
OXg� ZfePOZc�

�^YPkS]ZQ^V\Z� dSbS]N[� ,_]S\Z�bSVRZYPOZN-��
oYS� ,RSeM^`Pl^^-� R]^eT^YP� ,���� d]P`ePOZO
�SVVZZ-�� �� ,V\Pf_^TS^-��� ^dS� m^M^OPR]PbM^O+
OSVYh[� ^dS� ���3�%�������)
 ����
�� ,d]P`ePO+
V\S^�kS]TZ]SbPOZ^�MZQOSVYZ� _Q^OZ\P-��1YS�SfOP+
QP^Y[� QYS� \P`eXc� SYe^MhOXc� _]S\� eSM`^O� WXYh
RSVbNl^O� � ]^a^OZU�R^ePdSdZQ^V\Sc� fPePQZ[� SWS+
fOPQ^OOSc� b� _\PfPOOSc� V_YZ���OPQ^� dSbS]N[� VPTS
RSONYZ^�,d]P`ePOV\S^�kS]TZ]SbPOZ^�MZQOSVYZ-�b
_VMSbZNg� _]S\P�O^�TS`^Y�R]^b]PlPYhVN�b�O^\SYS+
]_U�]PVRMXbQPY_U�PWVY]P\mZU�� ^dS� VSe^]`POZ^�b
�$+c�a\SM^� WPfZ]_^YVN� OP� ]PfbZYZZ� `ZfO^OOSc
\STR^Y^OmZZ� _QPlZgVN� b� ]PT\Pg�a\SMhOXg� bSf+
TS`OSVY^c� Z�`ZfO^OOSc� \STR^Y^OYOSVYZ� � \P\� \P+
Q^VYbP�MZQOSVYZ�� �]P`ePOZO���VSmZPMhOS�Z� MZQ+
OSVYOS���eSM`^O� VYPOSbZYhVN�,f^TOXT-�Q^MSb^+
\ST[� SVb^eSTM^OOXT� Z� `ZfO^VRSVSWOXT�� 1YS
bP`OS^� _VMSbZ^�^dS�MZQOSVYOSc� VSVYSNY^MhOSVYZ[
^dS� oO^]dZQOSdS� VY]^TM^OZN� eSWZbPYhVN� SV_l^+
VYbM^OZN�RSfZYZbOXg�m^M^c[� VPTS]^PMZfPmZZ�VbS+
^dS� RSY^OmZPMP� OP� WMPdS� � VSWVYb^OOSc� V_ehWX� Z
RSM^fOSVYZ� MUeNT[� SWl^VYb_�

�]S\Z�bSVRZYPOZN� fPe_TPOX�\P\� VZVY^TP� �S]dP+
OZfPmZSOOSc� Z� R]SVb^YZY^MhV\Sc� e^NY^MhOSVYZ
_QZY^MN� b� ^eZOVYb^� V� VPTSbSfe^cVYbZ^T� _QPlZg+
VN[� OPR]PbM^OOXg� OP� eSVYZ`^OZ^� m^M^c� Z� fPePQ
d]P`ePOV\SdS�kS]TZ]SbPOZN�MZQOSVYZ�

�SfOPbPY^MhOX^�Z� SeOSb]^T^OOS� fPOZTPY^Mh+

&��OZdP�NbMN^YVN�]^f_MhYPYST�VSY]_eOZQ^VYbP��$+c
a\SMX�Z��(��	���

���fePOX�RSe�]^eP\mZ^c��������_e^m\Sc[���� ��� �S+
OSOSbZQP�



��

������

��
�
����
�������������		

OX^� fPePQZ� ZVRSMhf_UYVN� OP� ]PfMZQOXg� oYPRPg
_]S\P� b� \PQ^VYb^� R]^eRSVXMS\� eMN� VSf]^bPOZN
R]SWM^TOXg� VZY_PmZc���g� ]^a^OZ^� VRSVSWVYb_^Y
]PfbZYZU�ZOY^MM^\YP�Z� bOZTPOZN[� RPTNYZ�Z� bSSW+
]P`^OZN� _QPlZgVN�

%ZfOh�e^Y^c� OP� _]S\Pg� bSVRZYPOZN� bX]P`P^Y+
VN� R]^`e^� bV^dS� b� T^`MZQOSVYOXg� SYOSa^OZNg�
�g� V_Yh���b�SWT^O^�e_gSbOXTZ�m^OOSVYNTZ���MN
YP\Zg� _]S\Sb� gP]P\Y^]OX�SV_l^VYbM^OZ^� dMPbOSc
bSVRZYPY^MhOSc�m^MZs� \SMM^\YZbOXc�RSZV\s� P\YZb+
OS+RSMS`ZY^MhOXc� VYZMh� SWl^OZNs� O]PbVYb^OOPN
TSYZbPmZN� ]PfMZQOXg� bZeSb� e^NY^MhOSVYZs� d_TP+
OZVYZQ^V\Zc� VYZMh� bfPZTSSYOSa^OZc� V� _QZY^M^T
p]Pb^OVYbS� R]Pb� _QZY^MN� Z� _Q^OZ\Sbqs� � bfPZTS+
e^cVYbZ^�]^WNY�e]_d� V� e]_dST�b� PYTSVk^]^� YbS]+
Q^V\SdS� Y]_eP� Z� SVbS^OZN� O_`OXg� fOPOZc� eMN
`ZfO^OOXg�S]Z^OYPmZc���^YZ�ZVRXYXbPUY�VQPVYh^
bfPZTS_bP`ZY^MhOSdS�SWl^OZN[� bfPZTSRSOZTPOZN[
VSR^]^`ZbPOZN���Q^OZ\Z�Q_bVYb_UY�V^WN� \STkS]Y+
OS[� ]PV\SbPOOS[� bVY_RPUY� b� eZV\_VVZZ[� VT^MS
bXV\PfXbPUY� VbSZ�TO^OZN[� O^� SRPVPUYVN�eZV\_V+
VZSOOSdS� SWl^OZN� V� _QZY^M^T� Z� YSbP]ZlPTZ�

�QZY^MN� ZVRSMhf_UY� ]PfOSSW]PfOX^�kS]TX
S]dPOZfPmZZ� fPONYZc� Z�T^YSeX�SW_Q^OZN� p\SOk^+
]^OmZN[� ,\]_dMXc� VYSM-[� ]SM^bX^� Zd]X[� o\V\_]+
VZN[� POPMZf� O]PbVYb^OOXg� VZY_PmZc�Z� Y�e�q���]P\+
YZ\_TX� b\MUQPUY� b� V^WN� ]PWSY_� V� ]PfMZQOXTZ
RVZgSMSdZQ^V\ZTZ�T^YSeZ\PTZ[� PO\^YZ]SbPOZ^T[
Y^VYZ]SbPOZ^T�

�]S\Z�SYMZQPUYVN�Z�]PfOSSW]PfOXTZ�kS]TPTZ
�� oYS� W^V^eX[� eZVR_YX[� eZV\_VVZZ[� YbS]Q^V\Z^
bXVY_RM^OZN�_QPlZgVN[� fPlZYX�]^k^]PYSb���P\S^
]PfOSSW]PfZ^�kS]T� R]ZfbPOS� R]^eSVYPbZYh� \P`+
eST_� _Q^OZ\_� bSfTS`OSVYZ� VPTS]^PMZfPmZZ� b
RSfOPOZZ[� _Q^WOSc�e^NY^MhOSVYZ[� RSb^e^OZZ[� SRZ+
]PNVh�OP�VRSVSWOSVYZ[�ZOY^]^VX[�m^OOSVYOX^�S]Z+
^OYPmZZ�Z� V_Wn^\YOXc�SRXY[� ZVgSeN�Zf� bXNbM^OZN
ZOeZbZe_PMhOXg� SVSW^OOSVY^c� _QPl^dSVN�

�P� oYZg� _]S\Pg� _QZY^Mh� ZVRSebSMh� bXNbMN^Y
TSYZbX� RSbV^eO^bOSdS� RSb^e^OZN� ]^W^O\P[�kS]+
TZ]_^Y� \]ZY^]ZZ�VPTSSm^O\Z�Z�bfPZTSSm^O\Z�_Q^+
OZ\Sb� V� TS]PMhOXg� RSfZmZc[� RSTSdP^Y�a\SMhOZ+
\PT�RSfOPbPYh� V^WN[� _W^eZY^MhOS� RS\PfXbP^Y� O^+
SWgSeZTSVYh� VSWMUe^OZN� OS]T� Q^MSb^Q^V\SdS
SWl^`ZYZN�

�]S\Z� bSVRZYPOZN��� VZMhOXc� e_gSbOXc� ZV+
YSQOZ\[� de^� fP\MPeXbP^YVN� O]PbVYb^OOSVYh� Z
kS]TZ]_^YVN� d]P`ePOZO��SVVZZ�e^TS\]PYZQ^V\Zg
_W^`e^OZc�

�R^mZkZ\P�_]S\Sb�bSVRZYPOZN�ZV\MUQP^Y�SW]P+
l^OZ^�\�Y]PeZmZSOOSc�VZVY^T^�Sm^OZbPOZN�fOPOZc
Z�_T^OZc�_QPlZgVN��1kk^\YZbOSVYh�_VbS^OZN�Sm^+
OZbP^YVN� RS� RS\PfPY^MNT� VkS]TZ]SbPOOSVYZ� _
a\SMhOZ\Sb� Y^g� R]SNbM^OZc� MZQOSVYZ[� \SYS]X^
SWSfOPQ^OX�R]Sd]PTTPTZ� \_]VP���^�]^\ST^Oe_^Y+
VN� SYT^Y\P� ,ebSc\P-� fP� fOPOZN[� YP\� \P\� SOP�kS]+

TZ]_^Y� O^dPYZbOS^� SYOSa^OZ^� \� Zf_Q^OZU� R]^e+
T^YP�� �Q^OZ\� eSM`^O� ZT^Yh� bSfTS`OSVYh� RSbX+
VZYh� VbSc� _]Sb^Oh� bSVRZYPOOSVYZ� Z� fPVM_`ZYh
RSMS`ZY^MhO_U�Sm^O\_� VbS^dS� ,�-�

�P� dSeX�]PWSYX�SR]^e^M^OX� \SO\]^YOX^�]^\S+
T^OePmZZ� RS� R]Sb^e^OZU� _]S\Sb� bSVRZYPOZN�eMN
_QZY^M^c� � �$+c� a\SMX� Z� eMN� \SMM^d� Zf� e]_dZg
a\SM�

�^� \P`eXc[� eP`^� R]^\]PVOXc� _QZY^Mh[� V\P+
`^T[� �TPY^TPYZ\Z�ZMZ� �MZY^]PY_]X[� VRSVSW^O�b^+
VYZ� _]S\Z� bSVRZYPOZN�� 	OZ� Y]^W_UY� SY� _QZY^MN
O^� YSMh\S� SWXQOXg� R^ePdSdZQ^V\Zg� \PQ^VYb[� OS
Z� SVSWSc� e_a^bOSc� YSO\SVYZ[� VRSVSWOSVYZ� _VYP+
OPbMZbPYh� V� ]^WNYPTZ� VS\]Sb^OOX^� e_gSbOX^� Z
e_a^bOX^� SYOSa^OZN� OP� SVOSb^� bXVS\Sc� SWl^c
\_MhY_]X� Z� bXVS\SdS� R]Sk^VVZSOPMZfTP�� �P\Z^
_QZY^MN� b� �$+c�a\SM^[� \� VQPVYhU[� � ^VYh� p	� �� �P+
VZMh^bP[�	� ����PY_YZOP[� �� ����Pa\^bZQ[��� �� �X+
VSm\Zc[������� �_W]SbZOP[� ���(�� �SVXg[� ������ �Sd+
bZOSbP[� �� ��� �Sd_OSbP[� �� ��� �PMXa^bP[
�� �� �SV\Sb\ZOP[���� ����^b^M�bPq�� ��TS`OS� OP+
e^NYhVN[� QYS� Ne]S� YP\Zg� _QZY^M^c�ZT^^YVN� b� \P`+
eSc�a\SM^�

��a\SM^� SV_l^VYbMNMPVh� SVSWPN� R]Sd]PTTP
RSedSYSb\Z� YbS]Q^V\Z� ]PWSYPUlZg� _QZY^M^c� \
R]Sb^e^OZU� _]S\Sb� bSVRZYPOZN�� �MN� oYSdS� WXMS
VkS]TZ]SbPOS�a^VYh� d]_RR� RS� QZVM_� Y^TPYZQ^V+
\Zg� ]Pfe^MSb� YP\Zg� _]S\Sb�� � �P`eSc� d]_RRSc� ]_+
\SbSeZM�R]^eVYPbZY^Mh�PeTZOZVY]PmZZ���_Yh�R]S+
d]PTTX� fP\MUQPMPVh� b� YST[� QYSWX� _QZY^MN� R]S+
OZ\MZVh� R]^eVYPbM^OZNTZ�S� R]^eOPfOPQ^OZZ� _]S+
\Sb� bSVRZYPOZN[� Zg� VSe^]`POZZ[� SVSWSc�T^YSeZ\^
R]Sb^e^OZN[� R^ePdSdZQ^V\Zg� ]^f_MhYPYPg[� \� \SYS+
]XT�OPeS� VY]^TZYhVN���PePQP�R]SW_eZYh� b� _QPVY+
OZ\Pg� oYSc� ]PWSYX�R]Sk^VVZSOPMhOXc� oOY_fZPfT
S\PfPMPVh� ]^PMhOSc�� �� \SO^QOST� VQ^Y^� _QZY^MN
dSYSbZMZVh� \� YST_[� QYSWX�VYPYh�PbYS]PTZ�RSVSWZc
RS� R]^eT^Y_� ,���� d]P`ePOZO��SVVZZ-�

(S]TZ]_N� P\YZbO_U� d]P`ePOV\_U� RSfZmZU[
SVOPlPN� _QPlZgVN� dM_WS\ZTZ�SWl^SW]PfSbPY^Mh+
OXTZ�fOPOZNTZ[�a\SMP� dSYSbZY�VbSZg�bXR_V\OZ\Sb[
b� QPVYOSVYZ[� \� _VR^aOSc� VY_e^OQ^V\Sc�`ZfOZ�� �P\
RS\PfXbP^Y� TOSdSM^YOZc� SRXY[� bXR_V\OZ\Z� �$+c
a\SMX�_VR^aOS�R]^SeSM^bPUY�PePRYPmZSOOXc�WP]h+
^][� VYPOSbNYVN�P\YZbOXTZ�_QPVYOZ\PTZ�]PWSYX�S]+
dPOSb� _Q^OZQ^V\SdS� VPTS_R]PbM^OZN�

f� f� f

v�P\� SYT^Q^OS� RVZgSMSdPTZ[� bSVR]ZNYZ^� OS+
bSdS� R]SgSeZY� b� VSfOPOZZ� Q^MSb^\P� Q^]^f� Y]Z
kPfX� V� _VMSbOXTZ� OPfbPOZNTZ��� ,�^� TS`^Y
WXYh�-s� ,�_Y�QYS+YS�^VYh-s� ,�� \P\�TSdMS�WXYh�ZOP+
Q^��-��]ZQ^T� oYS� ^VY^VYb^OOS���^]bSOPQPMhOPN
]^P\mZN� � SYb^]`^OZN�OSbSdS�SWnNVOZTP�� Q^MSb^\_
ZfOPQPMhOS� Y]_eOS� bT^VYZYh� OSbS^� b� R]ZbXQO_U
VZVY^T_� VkS]TZ]SbPbaZgVN� R]^eVYPbM^OZc� Z

$�
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M^dQ^� � SYb^]dO_Yh�,eSTSdPY^MhVYbP-�O^R]Sa^OSdS
R]Za^MhmP-[�O^`^MZ� dSVY^R]ZZTOS�R]ZONYh� � ^dS�b
VbSU� V]^e_���S`OS� R]Zb^VYZ� TOS`^VYbS� R]ZT^+
]Sb� Zf� QZVMP� eSVYZ`^OZc� OP_QOS+Y^gOZQ^V\SdS
R]Sd]^VVP[� RSeYb^]`ePUlZg� oY_� ZVYZO_[� bVRSTZ+
OPN[� \� R]ZT^]_[� fOPT^OZY_U� b� VbS^� b]^TN�`UMh+
b^]OSbV\_U� \OZd_� ,�f� R_a\Z� OP� M_O_-[� \SYS]PN
OP�R]SYN`^OZZ�TOSdZg�e^VNYZM^YZc� \PfPMPVh� QZV+
Y^ca^c�kPOYPVYZ\Sc�����P`^� fOPQZY^MhOS^�eSVYZ+
`^OZ^� OP� oYPR^� VbS^dS� bYS]`^OZN� b� R]ZbXQOX^
VY^]^SYZRX� TXaM^OZN� Z� R]P\YZ\Z� O_`eP^YVN� b
fPlZY^[� QYSWX� Y]^YhN� Zf� _\PfPOOXg� bXa^�kPf
OPVY_RZMP�

�]ZT^]OS� YP\� bSVR]ZOZTP^YVN� OP� VM_g� O^R]Z+
bXQOS^� VSQ^YPOZ^� � VMSb� ,_]S\Z� bSVRZYPOZN-��
RSVM^� OS]TPMhOXg� Z� fP\SOOXg� _]S\Sb� MZY^]PY_+
]X[�TPY^TPYZ\Z[�kZfZ\Z���

�� bSY� ��� ��� �P\P]^O\S� b� *�+^� dd�� R]SaMSdS
b^\P� oYS� bSbV^� O^� \PfPMSVh� Q^T+YS� O^R]ZbXQOS+
bSfT_lPUlZT���PV\]S^T� '+c� YST� ^dS� � Zfb^VYOS+
dS� bSVhTZYSTOZ\P� pV�� &'�q�� ,�� VbS^c� R]P\YZ\^� N
R]Za^M� \� _W^`e^OZU[� QYS� Z� eMN� OPV� O^SWgSeZTS
ZfMS`^OZ^� Y^S]ZZ�TS]PMZ����OPaZg� VSb]^T^OOXg
a\SMPg� YP\SdS�%
��"���� O^Y� �������� _b^]^O[� QYS
b� ]PfbZYZZ� OPa^c�a\SMX� b� W_e_l^T�TX�O^SWgS+
eZTS� R]Ze^T� \� YP\Sc�kS]T^���� VbS^c� R]P\YZ\^� N
R]ZO_`e^O� WXM� Y^S]ZU�TS]PMZ� b� SR]^e^M^OOST
bZe^� VbSZT� _Q^OZ\PT�R]^eMPdPYh���� VPT�O^�ZT^M
R]PbP� bb^VYZ� YP\Sc� %
��"����� TS]PMh[� OS� N
ZT^M� R^]^e� VSWSc� R]Sd]PTT_[� TOSU� MZQOS� VS+
VYPbM^OO_U[� \SYS]_U�N�ZfMPdPM�TSZT�bSVRZYPOOZ+
\PT� OP� SWlZg� VSW]POZNg[� RSMhf_NVh� ]PfMZQOXTZ
RSbSePTZ���� Z� N� bZe^M� SQ^Oh� gS]SaZ^[� WSMhaZ^
]^f_MhYPYX� YP\Sc� Y^S]ZZ�TS]PMZ-���� ePMha^� OP
oYSc� VY]POZm^� bXePUlZcVN� R^ePdSd� _Yb^]`eP^Y
Zf�SRXYP[� QYS� YP\Sc�%
��"��-� \P\� Y^S]ZN�RSb^e^+
OZN[� Y^S]ZN� RSVY_R\Sb[� ,TSd� WXYh�M^d\S[� \]PVZbS[
_W^eZY^MhOS� R]^eMS`^O� OPaZT� _Q^OZ\PT-�

�OPT^OPY^M^O� Z� YP\Sc�kP\Y�� �� V^OYNW]hV\ST
OST^]^� `_]OPMP� ,	dSO^\-� � p����� d�q� RSNbZMPVh
R_WMZ\PmZN� RSe� fPdMPbZ^T� ,�]S\Z� VQPVYhN-�� �P+
T^YZT�� dM_WS\PN� R^ePdSdZQ^V\Z[� � b^VhTP� RS_QZ+
Y^MhOPN� VYPYhN+ZOY^]bhU�� �P\� VSSWlP^YVN� b� ^^
R]^PTW_M^[� ,OSbXc� _Q^WOXc� dSe� b��^MZ\SW]ZYP+
OZZ� SfOPT^OSbPMVN� V^OVPmZSOOXT� R]S]XbST� b
a\SMhOST�SW]PfSbPOZZ��
]ZYPOV\Z^� VR^mZPMZVYX
]^aZMZ[� QYS�OPVYPMS�b]^TN�O^� VSfePbPYh�]PfOSdS
]SeP� _YSRZQ^V\Z^� Y^S]ZZ� RSVY]S^OZN� VQPVYhN� OP
�^TM^[� P� R]SVYS� V� e^YVYbP� _QZYh� MUe^c� WXYh
VQPVYMZbXTZ-���PMha^� VSSWlP^YVN[� QYS� b� SeOSc
Zf� VPTXg� R]^VYZ`OXg�a\SM� VY]POX[��^MMZOdYSO+
\SMM^e`^[� bb^e^OX� �
���� ������)� \P\� ��)(�&
������)
 ������a\SMhOSc� R]Sd]PTTX��1Y_� QPVY+
O_U�a\SM_�bSfdMPbMN^Y�Zfb^VYOXc�W]ZYPOV\Zc�ZV+
YS]Z\�� �P� bSR]SV� `_]OPMZVYP[� O^� RSe]XbP^Y� MZ
oYS�SVOSbX�Y]PeZmZSOOSc�R^ePdSdZ\Z[�1OYSOZ��oM+

eSO� SYb^YZM�� ,���� �PTOSdS� bP`O^^� OP_QZYh� e^Y^c
YST_[� \P\�`ZYh� b� oYST�TZ]^� Z� \P\� RSfOPYh� VPTSdS
V^WN[� Q^T� OP_QZYh� Zg� ZfbM^\PYh� \bPe]PYOXc� \S+
]^Oh� Zf� ^eZOZmX-�� �P\� ePM^^� SO� VSSWlP^Y[� b
�P]bP]eV\ST� _OZb^]VZY^Y^�����b� R]SaMST� dSe_
QZYPMVN� ,�_]V� VQPVYhN-[� � VYPb� SeOZT� Zf� VPTXg
RSR_MN]OXg� \_]VSb����T^YSeZ\P�,_]S\Sb� VQPVYhN-
eMN� �^MMZOdYSO+\SMM^e`P� WXMP� ]Pf]PWSYPOP� b
�^TW]Ze`V\ST� _OZb^]VZY^Y^�OP�,kP\_MhY^Y^�WMP+
dSe^OVYbZN-� p��~� �~��y�|~��� ����~{{+}~z��q���^`e_
R]SQZT� oYS� ^l^� SeZO� \POPM� R]^^TVYb^OOSVYZ
V]^eO^c� Z� bXVa^c�a\SMX���S� YSMh\S� R]Z� OPa^c
Y]PeZmZSOOSc� O^eSSm^O\^� VSWVYb^OOXg� ]SVVZc+
V\Zg� eSVYZ`^OZc[��� O^� R]Ze^YVN� MZ� OPT� bV\S]^
V� RZ^Y^YST� fPZTVYbSbPYh� V^c� ,R^]^eSbSc-� fP]_+
W^`OXc�SRXY��

�� bV^� `^� ��� S� � bSf]P`^OZZ� R]SYZb� _]S\Sb
bSVRZYPOZN�

�^]bSOPQPMhOS^�,�^�TS`^Y�WXYh-�O^VSTO^OOS
VbNfPOS� V� MZOdbZVYZQ^V\ZT� \Pf_VST�� ��a\SM^� Z
b� VSfOPOZZ� _QZY^MN� ,_]S\���oYS� _Q^WOXc� QPV� RS
R]^eT^Y_-���� ^l^���,fPePYh� _]S\Z� OP� eST-���S
RSONYZ^� ,_]S\-� ZT^^Y� Z� e]_dS^� fOPQ^OZ^[� \SYS+
]S^� ZVRSMhf_^YVN� _QZY^MNTZ� O^V]PbO^OOS� ]^`^�
O^QYS� RS_QZY^MhOS^[� YS[� Zf� Q^dS� TS`OS� Ve^MPYh
bXbSe� eMN� W_e_l^dS�� _]S\Z� ZVYS]ZZs� ZfbM^Qh
_]S\Z�

�SQ^YPOZ^� VMSb� ,_]S\Z� bSVRZYPOZN-� OPeS� _V+
MXaPYh�b�eb_g� VTXVMPg��1YS���Z� _Q^WOXc�QPV[� Z
R]^RSeO^V^OZ^� _QPlZTVN� _]S\Sb� bSVRZYPOOSVYZ[
_]S\Sb� d]P`ePOV\SdS� RSb^e^OZN�� �� VS`PM^OZU[
oYS�bYS]S^�fOPQ^OZ^�SYV_YVYb_^Y�b�VSfOPOZZ�O^\S+
YS]Xg� SRXYOXg� \SMM^d[� bgSeNlZg� b� \STZVVZZ� RS
Sm^O\^� fOPQZTSVYZ� _]S\Sb� bSVRZYPOZN� b� �$+c
a\SM^�� ,"PV� \MPVVOSdS�]_\SbSeZY^MN-���R]ZbXQ+
OS^�Z�^VY^VYb^OOS^[�,_]S\Z�bSVRZYPOZN-���VY]PO+
OS^� Z� O^M^RS^v

	WSfOPQZT� b� fP\MUQ^OZ^�k]PdT^OYX� SRXYP[
\SYS]X^�b_f�TS`^Y�ZfbM^Qh�Zf�R]P\YZ\Z��$+c�a\S+
MX�b� \SOY^\VY^�Zg� R]^^TVYb^OOXg�bfPZTSVbNf^c�

��SR]^e^M^OZ^� d]P`ePOV\Sc�Ze^SMSdZZ�bSVRZ+
YPY^MhOSdS� R]Sm^VVP� b� ^eZOVYb^� V� R]ZSWl^OZ^T
VY_e^OYSb� \� ZfW]POOSc� R]Sk^VVZZs

�� ]^PMZfPmZN� R]ZOmZRP� R]^^TVYb^OOSVYZ� b
kS]TZ]SbPOZZ� d]P`ePOV\Sc� RSfZmZZ�MZQOSVYZs

�� \STRM^\VOXc� RSegSe� \� bSVRZYPY^MhOST_
R]Sm^VV_� V� ]^PMZfPmZ^c�R]^^TVYb^OOSVYZ�SY� \_]+
VP� \� \_]V_s

�� VZVY^TOSVYh� ]PWSYX� \_]PYS]P� b� VY_e^OQ^V+
\Sc� d]_RR^s

�� R]Sb^]\P� okk^\YZbOSVYZ� ]PfMZQOXg�kS]T
R]Sk^VVZSOPMhOSdS� R]SVb^l^OZN� � _QPlZgVN� b
RSZV\Pg� ,VbSZg-� PWZY_]Z^OYSb�

�Pf_T^^YVN[� bSVRZYPY^MhOPN� VZVY^TP�a\SMX[
_]S\Z� bSVRZYPOZN� SYOUeh� O^� eSVYZdMZ� VbS^c� fP+
b^]a^OOSVYZ� Z[� W^f_VMSbOS[� O_`ePUYVN� b� ePMh+
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O^ca^T� VSb^]a^OVYbSbPOZZ�� ,�Pb^]a^OOSVYh-� b
]PfbZYZZ� VZVY^TX�O^ZfW^`OS�SWS]PQZbP^YVN� VbS+
^c� R]SYZbSRSMS`OSVYhU�� eSdTPYZfTST[� fPVYS^T
�� Z� O^SWgSeZTSVYhU� \S]^OOXg� ZfT^O^OZc�� �
ePOOST� VM_QP^[� \� R]ZT^]_[� OPeS� YSQO^^� VbNfX+
bPYh�]PfbZYZ^�`ZfO^OOSc� \STR^Y^OYOSVYZ� _QPlZg+
VN� V� bSVRZYPY^MhOXT� ,V\Pf_^TXT-� _]S\Sb[� _VZ+
MZbPYh� VbNfh� V� Y]_eSbXT� bSVRZYPOZ^T�� 	WSdP+
lPYh� VSe^]`POZ^[� ]PfOSSW]PfZYh�kS]TX�Z�T^YS+
eZ\_� R]Sb^e^OZN��1YS�^VY^VYb^OOXc�W^V\SO^QOXc
R]Sm^VV[� \P\� b� R]ZOmZR^�O^ZVVN\P^TS� VPTS�R^eP+
dSdZQ^V\S^� YbS]Q^VYbS�

�?@ABC@DBC

&� �������
4�
����Sf]PVYOX^�fP\SOST^]OSVYZ�kS]TZ+
]SbPOZN�MZQOSVYZ�]^W^O\P� �� � PbYS]^k��eZV��v�e+]P�RVZ+
gSM��OP_\�t�������
S`SbZQ������[�&$���

�� <�����
��
,���]Sm^VV�R]^^TVYb^OOSVYZ�bXVa^c�Z
V]^eO^c�a\SMX�����S]SO^`[�&$0&�

*� <�����
��
,��1b]ZVYZQ^V\PN�k_O\mZN�fP\SOP�]PfbZ+
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