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��VYPYh^�]PV\]XbP^YVN� d_TPOZYP]OXc�RSegSe� \
S]dPOZfPmZZ� SW]PfSbPY^MhOSdS� R]Sm^VVP� b� V]^e+
O^c� a\SM^� R]Z� SW_Q^OZZ� ^VY^VYb^OOSOP_QOXT
eZVmZRMZOPT[� ]^PMZf_UlZc� V_Wn^\YOSVYh� _Q^OZ+
\P[� ^dS� R]Z]SeOX^�RSY]^WOSVYZ� b� SWl^OZZ[� VPTS+
VYSNY^MhOST�RSfOPOZZ�TZ]P��	RZVPOP�]Pf]PWSYPO+
OPN� Y^gOSMSdZN�SW_Q^OZN[� R]^eVYPbMNUlPN�VSWSc
VZOY^f� VSe^]`PY^MhOXg� Z� R]Sm^VV_PMhOXg� \ST+
RSO^OYSb[�SW^VR^QZbPUlZg�VSfePOZ^�VZY_PmZc�]Pf+
bZYZN�MZQOSVYZ�R_Y^T�b\MUQ^OZN�SRXYP�`ZfO^e^N+
Y^MhOSVYZ� _QPlZgVN� b� R]^eT^YOS^� OP_QOS^� VS+
e^]`POZ^[� ]^PMZfPmZZ� _Q^OZ\P� \P\� V_Wn^\YP� RS+
fOPOZN� b� ZOeZbZe_PMhOSc� MZQOSVYOS� fOPQZTSc
e^NY^MhOSVYZ�Z�b�T^`MZQOSVYOST�bfPZTSe^cVYbZZ
OP� _Q^WOST� fPONYZZ���ZY_PmZSOOS+RSZV\SbXc�T^+
gPOZfT�SW_Q^OZN� VSfeP^Y� _VMSbZN�eMN�]PfbZYZN�Z
VPTS]PfbZYZN� MZQOSVYZ� _Q^OZ\P�

�MPbOXT�OPR]PbM^OZ^T�SWOSbM^OZN� VSb]^T^O+
OSdS� SW]PfSbPOZN� NbMNUYVN� Ze^Z� d_TPOZYP]ZfP+
mZZ� Z� MZQOSVYOSc� S]Z^OYPmZZ�� V_Wn^\YOSVYh� Z
VPTSVYSNY^MhOSVYh[�VPTSP\Y_PMZfPmZN�MZQOSVYOSdS
RSY^OmZPMP� _Q^OZ\P� b� _Q^WOST� R]Sm^VV^[� R]^e+
VYPbMNUl^T� VTXVM� Z� m^OOSVYh� eMN� O^dS�

	W]PfSbPOOSVYh[� SW]PfSbPY^MhOPN� \STR^Y^OY+
OSVYh� \P\� MZQOSVYOS^�OSbSSW]PfSbPOZ^� VYPOSbZY+
VN� dMPbOSc� m^MhU�a\SMX� i&�*j��	W]PfSbPOOSVYh
O^MhfN� RSOZTPYh� b� SY]Xb^� SY� ]PfbZYZN� MZQOSVYZ
b� m^MST���ZOY^MM^\Y_PMhOSc[� oTSmZSOPMhOS+bS+
M^bSc[� O]PbVYb^OOSc� Vk^][� ]PfbZYZN� MZQOSVYOXg
\PQ^VYb[� bSVY]^WSbPOOXg� SWl^VYbST�� VPTSVYSN+
Y^MhOSVYZ[�SYb^YVYb^OOSVYZ[� \]^PYZbOSVYZ[� \]ZYZQ+
OSVYZ[� RSfbSMNUlZg� VbSWSeOS� SR]^e^MNYh� Z� bX+
]PWPYXbPYh� VSWVYb^OO_U�RSfZmZU�

�������_WZOaY^cO� RZVPM[� QYS� RVZgSMSdZQ^V\Z^
k_O\mZZ�O^�ZT^UY�VPTSVYSNY^MhOSc�MZOZZ�]PfbZ+
YZN[�Zg�]PfbZYZ^�fPbZVZY�SY�SWl^dS�]PfbZYZN�MZQ+
OSVYZ[� MZQOSVYZ� \P\� ZOeZbZe_PMhOSVYZ[� _VYPOSb\Z
MZQOSVYZs� SOZ� O^� SVYPUYVN� R]Sm^VVST[� P� R]^+
b]PlPUYVN� Q^MSb^\ST� b� VSfOPY^MhOS� ]^d_MZ]_^+
TX^�SR^]PmZZ� pVRSVSWXq[� \SYS]XTZ�MZQOSVYh�SbMP+
e^bP^Y� Z� OPR]PbMN^Y� OP� ]^a^OZ^�`ZfO^OOXg� fP+
ePQ� i'j�� �PfbZYZ^�MUWXg� RVZgZQ^V\Zg�k_O\mZc��
TXaM^OZN[� RPTNYZ[� _T^OZc��� bV^deP� SRSV]^eS+
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bPOS� Y]POVkS]TPmZNTZ� b� MZQOSVYOS+VTXVMSbSc
Vk^]^� i!j�� �MN� _Q^OZ\P� MZQOSVYh� NbMN^YVN� ZOVY+
]_T^OYST[� V� RSTSlhU� \SYS]SdS� SO� SbMPe^bP^Y
fOPOZ^T[� _T^OZ^T[� OPbX\PTZ�

	W]PfSbPY^MhOPN� VZVY^TP� bXRSMOZY� fPePQZ[
VYSNlZ^� R^]^e� SWl^VYbST[� ^VMZ� SOP� VSfePVY
_VMSbZN�eMN�]PfbZYZN�MZQOSVYZ� _Q^OZ\P[� ]^PMZfP+
mZZ� VSmZPMhOXg� Z� MZQOSVYOXg� SW]PfSbPY^MhOXg
VTXVMSb�

�� ]Pf]PWSYPOOSc�Z� o\VR^]ZT^OYPMhOS�PR]SWZ+
]SbPOOSc�OPTZ�MZQOSVYOS�S]Z^OYZ]SbPOOSc�TSe^+
MZ�^VY^VYb^OOSOP_QOSdS�SW]PfSbPOZN[� \SYS]_U�TX
OPfbPMZ�MZQOSVYOS�PePRYZ]SbPOOSc�ZMZ� VZVY^TSc
PePRYZbOSdS� SW_Q^OZN� p��	q[� VSfePUYVN� YP\Z^
_VMSbZN��1Y_�SW]PfSbPY^MhO_U�TSe^Mh�TX�OPfbP+
MZ� VZVY^TSc� PePRYZbOSdS� SW_Q^OZN� RSYST_[� QYS
SOP�_QZYXbP^Y�MZQOSVYOXc�SW]PfSbPY^MhOXc�VTXVM
_Q^OZ\P���R^]^`ZbPOZ^� RSbXa^OOSc� V_Wn^\YZb+
OSc� fOPQZTSVYZ� Zf_QP^TSdS� R]^eT^YOSdS� VSe^]+
`POZN� b� \SOY^\VY^�`ZfO^e^NY^MhOSVYZ� _Q^OZ\P[� b
VbNfZ� V� R]Z]SeOXTZ�NbM^OZNTZ�Z� R]Sm^VVPTZ��
Z�VbScVYbP[� R]ZV_lZ^�MUWSc�MZQOSVYZ�� RVZgZQ^V+
\PN� Z� VSmZPMhOPN� P\YZbOSVYh[� RSVY]S^OZ^� VSW+
VYb^OOSc� VZVY^TX�MZQOSVYOXg� VTXVMSb[� SVSfOP+
OZ^� Z� SWSVOSbPOZ^� VSWVYb^OOSc� e^NY^MhOSVYZ� Z
RSb^e^OZN� pfPQ^T� N� oYS� e^MPUq[� RSY]^WOSVYZ� b
VPTSVYSNY^MhOST�RSfOPOZZ�TZ]P[� SWl^OZZ[� VPTS+
_Yb^]`e^OZZ[� R]SYZbSVYSNYh� bVN\ST_� Sd]POZQ^+
OZU� VbSWSeX� Z� e]�

�Se� _VMSbZNTZ� TX� RSOZTP^T� VSbS\_ROSVYh
SWVYSNY^MhVYb� b� _Q^WOST� R]Sm^VV^[� VRSVSWVYb_+
UlZg�]^PMZfPmZZ�kP\YS]Sb�Z�T^gPOZfTSb�]PfbZ+
YZN�MZQOSVYZ���SV\SMh\_�,SWl^OZ^[�VSfOPOZ^�Z�e^N+
Y^MhOSVYh�NbMNUYVN�bV^SWlZTZ�VRSVSWPTZ�WXYZN
Q^MSb^\P[� VRSVSWPTZ� ^dS� `ZfO^e^NY^MhOSVYZ� Z
kP\YS]PTZ�]PfbZYZN�MZQOSVYZ-� i�j[�P�T^gPOZfTPTZ
MZQOSVYOSdS�]PfbZYZN���VPTSVSfOPOZ^[�R^]^`ZbP+
OZN[� VTXVM[� ]^kM^\VZN[� eZPMSd� i'�0j[� YS� SOZ� fP+
ePUY�_VMSbZN�,WXYZN-�_Q^OZ\P�b�SW]PfSbPY^MhOST
R]Sm^VV^���P\� \P\�,W^VV_Wn^\YOSc�e^NY^MhOSVYZ�O^
WXbP^Y-� i�j[� YS�R^]bXT�SWVYSNY^MhVYbST�NbMN^YVN
VSfePOZ^� R^ePdSdST� _VMSbZc� eMN� ]^PMZfPmZZ
V_Wn^\YOSVYZ� Z� VPTSVYSNY^MhOSVYZ� _Q^OZ\P[� O^
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R]SVYS�P\YZbOSdS[� OS� VPTSe^NY^MhOSdS[� Y�^�� R]S^\+
YZ]_Ul^dS�Z� _R]PbMNUl^dS�VbS^c�e^NY^MhOSVYhU�

�� VSfOPY^MhOSc� VPTS]^d_MNmZZ� _Q^OZ\� R]ZgS+
eZY� VPT���QZY^Mh� S\PfXbP^Y� R^ePdSdZQ^V\_U�RSe+
e^]`\_�� �RSVSWST� R^ePdSdZQ^V\Sc� RSee^]`\Z
bXVY_RPUY�MZQOSVYOS� ]PfbZbPUlZ^� VZY_PmZZ� i!j[
VSfePUlZ^� _VMSbZN� eMN� bSfOZ\OSb^OZN� _� _QP+
lZgVN� R^]^`ZbPOZc[� VTXVMP� Zf_QP^TSdS� R]^e+
T^YOSdS� VSe^]`POZN� \P\� VSWXYZN[� R]SNbM^OZc[
R]ZV_lZg� MUWSc� MZQOSVYZ[� b\MUQPUlZ^� Zg� b
RSZV\Sb_U� Z� ZVVM^eSbPY^MhV\_U� e^NY^MhOSVYh� Z
T^gPOZfTX�MZQOSVYOSdS� ]PfbZYZN�


_e_QZ� V_l^VYbST� VSmZPMhOXT� RS� R]Z]Se^[
SWMPePUlZT�]^kM^\VZbOXT� VSfOPOZ^T[� Q^MSb^\
O^�TS`^Y� ]PfbZbPYhVN� \P\� MZQOSVYh� bO^� VZVY^TX
]^PMhOS+R]P\YZQ^V\Zg� VbNf^c� V� e]_dZTZ� MUehTZ[
bO^� SWl^OZN[� bO^� eZPMSdP�� �YS]XT� SWVYSNY^Mh+
VYbST� NbMN^YVN� VSfePOZ^� _QZY^M^T� _VMSbZc� eMN
]^PMZfPmZZ� ]^kM^\VZbOSdS� VSfOPOZN�� �^ePdSd
S]dPOZf_^Y� eZPMSd� b�TPMXg� d]_RRPg� b� ,VS+WXYZc+
OSc� SWlOSVYZ-[� bXNbMNUlZc� VTXVM� Z� m^OOSVYh
Zf_QP^TSdS[� VSfePUlZc� VZY_PmZZ� SVTXVM^OZN[
]^kM^\VZZ�RSfOPbP^TSdS[�VPTSRSfOPOZN�Z�VPTSZf+
T^O^OZN[� b� PYTSVk^]^� VbSWSeX� bXWS]P� R_YZ� ]^+
a^OZN[� VSY]_eOZQ^VYbP[� _bP`^OZN� e]_dSdS� TO^+
OZN[� RP]YO^]V\Zg� SYOSa^OZc� V� _QZY^M^T�

�OPMZf�]PWSY�Zfb^VYOXg�_Q^OXg�b�SWMPVYZ�RVZ+
gSMSdZZ�Z�R^ePdSdZ\Z� i��&�j�Z�VSWVYb^OOX^�ZVVM^+
eSbPOZN�RSfbSMZMZ�bXNbZYh�RVZgSMSdS+R^ePdSdZQ^V+
\Z^�T^gPOZfTX�_VbS^OZN�fOPOZc�Z�]PfbZYZN�MZQOS+
VYZ[� R^ePdSdZQ^V\Z^�V]^eVYbP�Zg�P\Y_PMZfPmZZ�

�]^eT^YOXc� Z� SR^]PmZSOPMhOXc� SRXY� OP_\[
ZVVM^e_UlZg�k_OePT^OYPMhOX^� VbScVYbP�TPY^+
]ZZ[� SW^VR^QZbPUlZc�Pe^\bPYOS^�bgS`e^OZ^� _Q^+
OZ\P� b� VSmZ_T� Z� ^dS� SW]PfSbPOOSVYh[� O^� TS`^Y
WXYh� _VbS^O� pR]ZVbS^Oq� _Q^OZ\ST[� VYPYh� QPVYhU
bO_Y]^OO^c� VY]_\Y_]X�MZQOSVYZ�bO^� Q^MSb^Q^V\Zg
VTXVMSb� pfPQ^T� Z� RSQ^T_q���,VebZdP�TSYZbP� OP
m^Mh-�e^NY^MhOSVYZ� i/j[�,VTXVMSSW]PfSbPOZN-� i0j[
,VPTSR]^SW]PfSbPOZN-� i$j[� bO^� SRS]X� OP� R]S+
VY]POVYb^OOS+bZf_PMhOXc[� Q_bVYb^OOXc� SRXY�� _V+
MSbOX^� ]^kM^\VX[� Sl_l^OZN[� RPTNYh� i&*�&!j[
bfPZTSe^cVYbZN� V_Wn^\YP� V� R]Z]SeOXTZ�NbM^OZN+
TZ� Z� R]Sm^VVPTZ� b� WXY_[� R]Z]Se^[� ]PVYZY^MhOS+
`ZbSYOST�TZ]^[� Q^MSb^Q^V\ST� S]dPOZfT^��	RS]P
OP� R]^`OZc�SRXY�Z� RSZV\� VTXVMP���b]S`e^OOX^
\PQ^VYbP�TSfdP� i&!j�� ,"^MSb^Q^V\S^� VSfOPOZ^� SW+
MPeP^Y� R]ZVY]PVYOSVYhU�Z� V_Wn^\YZbOSVYhU-� i/j�

�VRSMhf_N� ,eSOP_QOX^� R]^eVYPbM^OZN-� b� \P+
Q^VYb^�TSYZbZ]_Ul^dS� OPQPMP[� _QZY^Mh� VSfeP^Y
MZQOSVYOX^� VZY_PmZZ� R^]^e� Zf_Q^OZ^T� OSbSdS
TPY^]ZPMP[� ZfOPQPMhOS� S]Z^OYZ]SbPOOX^� OP� YSY
VTXVM[� \SYS]Xc� SO� ZT^^Y� eMN� ]^a^OZN�`ZfO^O+
OXg�R]SWM^T���WVY]P\YOS^�VSe^]`POZ^[�SYQ_`e^O+
OS^� SY� MZQOSVYZ� _Q^OZ\P[� R]^eVYPbMN^YVN� O^� \P\
TPY^]ZPM� ,eMN� R]SgS`e^OZN-[� P� SR]^e^MN^YVN

T^VYST� Zf_QP^TSdS� NbM^OZN� b� SWl^c� VZVY^T^
WXYZN� Q^MSb^\P�

�PTSVYSNY^MhOPN� e^NY^MhOSVYh� _QPlZgVN� RS
,eSWXbPOZU-� R]^eT^YOXg� fOPOZc� ��
 (��)���[
VSfOPY^MhOS�OPR]PbM^OOPN�OP� Zf_Q^OZ^� VSe^]`P+
OZN[� ZfMS`^OOSdS� b� _Q^WOZ\^[� R]^eVYPbMN^Y� MZQ+
OSVYOXc� VTXVM�eMN�OZg�WMPdSeP]N� oYST_�TSYZbZ+
]_Ul^T_� OPQPM_���MZQOSVYOSc� VZY_PmZZ[� b\MU+
QPUl^c� R]SWM^T_[� bXgSeNl_U� fP� ]PT\Z� R]^eT^+
YP[� VbNfPOO_U�V� Zg� R]^`OZT�,eSOP_QOXT-�MZQOS+
VYOXT� SRXYST� bSVR]ZNYZN�kZfZQ^V\Zg[� WZSMSdZ+
Q^V\Zg[� gZTZQ^V\Zg� NbM^OZc[� SVYPbZbaZg� VM^e� b
VSfOPOZZ�b�kS]T^�R^]^`ZbPOZc[� RSY]NV^OZc[� bR^+
QPYM^OZc[� fPdPeS\� WXYZN[� _Q^WOXT� SRXYST� ^VY^+
VYb^OOSOP_QOXg� R]^eT^YSb[� VSe^]`PlZT� SWlZ^
fOPOZN� S� NbM^OZNg[� fP\SOPg� b� R]Z]SeOST� TZ]^
peZkk_fZN[�oM^\Y]SMZf[�VY]S^OZ^�PYSTPq�Z�ZOkS]+
TPmZ^c[� RSM_Q^OOSc� Zf� ]PfOXg� ZVYSQOZ\Sb�

��TPMXg� d]_RRPg�SV_l^VYbMNUYVN�SWT^O�fOPOZ+
NTZ[� VSRSVYPbM^OZ^[� \S]]^\mZN�Zg[�]^kM^\VZN�fOP+
OZN�Z�VPTS]^PMZfPmZN[� VPTS_Yb^]`e^OZ^�_QPl^dS+
VN�R]Z�SWV_`e^OZZ�R]Se_\YP� YbS]Q^V\Zg�e^cVYbZc�
�^`V_Wn^\YOS^�SWl^OZ^� b\MUQP^Y� RVZgSMSdZQ^V+
\S^� bSfe^cVYbZ^� _QPlZgVN� e]_d� OP� e]_dP[� bX]P+
`PUl^^VN� b� _W^`e^OZZ[� bO_a^OZZ[� RSe]P`POZZ
Z� fP]P`^OZZ� YbS]Q^V\ZT� RSZV\ST[� bSfW_`eP^Y
VSmZPMhOS+RVZgSMSdZQ^V\Z^�TSYZbX� b� VPTS_Yb^]+
`e^OZZ[� R]ZfOPOZZ� e]_dZTZ�� �SP\mZN� Z� ZOY^]P\+
mZN� RSbXaPUY� _b^]^OOSVYh� b� V^W^[� V^OVS]OS^
bSVR]ZNYZ^� Z� ZOY^MM^\Y_PMhO_U� P\YZbOSVYh� i&�j�
�YSM\OSb^OZ^�]PfOXg� YSQ^\� f]^OZN[� eZPMSd[� RSM^+
TZ\P[� eZV\_VVZN� b^e_Y� \� ]PfbZYZU�]^kM^\VZbOSdS
SRXYP�� SVTXVM^OZ^[� VPTSPOPMZf[� ]^kM^\VZN[� VP+
TS\S]]^\mZN[� SVSfOPOZ^� m^OOSVYZ� OP_QOSdS� fOP+
OZN�

�^gOSMSdZN� ��	� TSe^MZ]_^Y� ^VY^VYb^OOX^
_VMSbZN� R]SOZ\OSb^OZN� R]^RSePbP^TXg� eZVmZR+
MZO� b�`ZfO^OOX^� Vk^]X� Q^MSb^\P� Q^]^f� S]dPOZ+
Q^V\S^� VS^eZO^OZ^� _Q^WOXg� Z�`ZfO^OOXg� VZY_P+
mZc[� S]dPOZfPmZU� SW_Q^OZN� \P\� R]Sm^VVP� RSfOP+
OZN�OP� fPONYZNg+ZVVM^eSbPOZNg[� fPONYZNg+RSZV\Pg
b� ZOeZbZe_PMhOSc� MZQOSVYOS� fOPQZTSc� e^NY^Mh+
OSVYZ[� fPY^T� b�TPMXg� d]_RRPg� Z� b� \SMM^\YZbOST
bfPZTSe^cVYbZZ[� fPb^]aPUlZT� oYPRST� \SYS]SdS
NbMNUYVN� O^� YSMh\S� VPTSPOPMZf[� ]^kM^\VZN� RS+
fOPOOSdS[� SVSfOPOZ^�m^OOSVYZ� RSfOPOZN�R]Z]SeX[
R^]^VTSY]� VbSZg�bfdMNeSb[� _W^`e^OZc[� OS�Z� YbS]+
Q^VYbS� ,VPTSdS� V^WN-[� bX]P`PUl^^VN� b� VSW+
VYb^OOST� R]Se_\Y^�� \SOVY]_\mZN[� R]S^\Y[� R]ZWS][
Vg^TP[� ]^k^]PY�

��SRXYOS+o\VR^]ZT^OYPMhOSc�]PWSY^�WXMZ�]^+
PMZfSbPOX�m^M^bX^[� VSe^]`PY^MhOX^[� R]Sm^VV_+
PMhOS+S]dPOZfPmZSOOX^�Z�RVZgSMSdS+R^ePdSdZQ^V\Z^
]^d_MNYZbX�RSVY]S^OZN�SW]PfSbPY^MhOSdS�R]Sm^VVP
\SOm^RmZZ�MZQOSVYOS�e^NY^MhOSVYOSdS�RSegSeP�bS
bfPZTSVbNfZ�SW_Q^OZN[� _Q^OZN�Z�MZQOSVYOSdS�]Pf+
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bZYZN�OP�fPONYZNg+ZVVM^eSbPOZNg[�fPONYZNg+RSZV\Pg[
]PeZ\PMhOS�SYMZQPUlZgVN�RS� VY]_\Y_]^[� VSe^]`P+
OZU�Z�T^YSePT�SY�SVOSbOSc�kS]TX�_Q^WOSdS�fPON+
YZN���_]S\P[� ZVRSMhf_^TSdS�b�a\SM^�

�^gOSMSdZN�SW_Q^OZN�OP� YP\Zg� fPONYZNg�RSeQZ+
ON^YVN� VM^e_Ul^T_� PMdS]ZYT_�

&���SYZbZ]_Ul^^� OPQPMS�� MZQOSVYOPN� VZY_P+
mZN[� bXRSMONUlPN� ]SMh� R]SWM^TOSc�� 1YS� fPeP+
OZ^[� VbNfPOOS^� VS� VMSbST[� ]ZV_O\ST[� bSVRSTZOP+
OZ^T[� ,eSOP_QOXT-�MZQOSVYOXT�SRXYST� bfPZTS+
e^cVYbZN� V_Wn^\YP� V� R]Z]SeOXTZ� NbM^OZNTZ� b
WXY_[� R]Z]Se^[� Y^gOZ\^[� ]PVYZY^MhOS+`ZbSYOST
TZ]^[� Q^MSb^Q^V\ST�S]dPOZfT^[� bSMO_Ul^^[�ZOY^+
]^V_Ul^^� e^Y^c[� O^S`ZePOOS^[� fPdPeSQOS^[� OS
SWNfPY^MhOS�MZQOSVYOS^[�`ZfO^OOS� fOPQZTS^�

����OeZbZe_PMhOPN�]PWSYP�OPe� fPePOZ^T� pY^\+
VYST[� fPePQ^c[� fb_\PTZ[�TSe^MNTZ[� VbS^� bZe^OZ^
R]SWM^TX[� VSfePOZ^� dZRSY^fX[� fP_QZbPOZ^� R]PbZ+
MP[� SR]^e^M^OZN[� ]Pf]PWSY\P� R]S^\YP[� POPMZf� ]Z+
V_O\P[� bXRSMO^OZ^� ZVVM^eSbPOZNq[� R]^eRSMPdP+
UlPN� VbSWSe_� b� bXWS]^� R_YZ[� VRSVSWP� ]^a^OZN[
R]PbS� OP� SaZW\_�� �QZY^Mh� OP]PbO^� V� e^YhTZ� bX+
RSMON^Y� fPePOZ^� RS� V_YZ� _Q^WOS^[� OS� SYb^QP+
Ul^^� OP�`ZfO^OOXc� bSR]SV�

*�� �OkS]TPmZSOOXc� fPR]SV[� bSfOZ\PUlZc� b
]^f_MhYPY^� RVZgSMSdZQ^V\SdS� VSVYSNOZN� MZQOSVYZ
�� \]ZfZVP� \STR^Y^OYOSVYZ[� \SdeP� _Q^OZ\_� eMN
bXRSMO^OZN� fPePOZN� O^� gbPYP^Y� fOPOZc[� _T^OZc�
�SfOZ\P^Y�RSY]^WOSVYh�b� VPTSVYSNY^MhOST�,eSWX+
bPOZZ� fOPOZc-[� ZVRSMhfSbPOZZ� _Q^WOZ\Sb[� VMSbP+
]^c[� VR]PbSQOZ\Sb� Z� Y�R�� �e^Y� RSZV\[� VPTSVYSN+
Y^MhOPN�]PWSYP�V�OZTZ[�]PWSYP�TXVMZ���S[� QYS�TX
eP^T�R]Z� Y]PeZmZSOOST�R]^RSePbPOZZ�R]^eT^YP[
_Q^OZ\� fPR]PaZbP^Y� VPT�� �� fOPOZ^bST_� SRXY_� Z
SRXY_� _T^OZc� R]ZbSeNY� R^]^`ZbPOZN� VSb^]aP+
^TXg� R]^eT^YOXg[� _TVYb^OOXg� Z� R]P\YZQ^V\Zg
e^cVYbZc[� R]^eVYPbMNUlZg� VTXVM�eMN�MZQOSVYZ�

'�� �PWSYP� b� TPMXg� d]_RRPg�� RP]OPN� ]PWSYP
VT^ON^YVN� d]_RRSbSc� p_Q^OZ\Z� SWn^eZONUYVN� b
RP]X[� d]_RRX� VYZgZcOS�ZMZ� RS� ZOZmZPYZb^� _QZY^+
MN[� ]^d_MZ]_Ul^dS� ]PbOSb^VZ^� RVZgSMSdZQ^V\Zg
\PQ^VYb� e^Y^c�� o\VY]Pb^]YOSVYh[� ZOY]Pb^]YOSVYh[
YZR�TXaM^OZN[� MZe^]V\Z^� \PQ^VYbP� Z� Y�R�q�� �QP+
lZ^VN� SWV_`ePUY� VRSVSWX�]^a^OZN[� VSRSVYPbMN+
UY[� Vb^]NUY[� Sm^OZbPUY�Z� \S]]^\YZ]_UY[� VPTS]^P+
MZfSbXbPUYVN[� VSSYOSVNY� VbSU� e^NY^MhOSVYh� V
e^NY^MhOSVYhU� e]_dZg�� VPTSSm^O\P[� VPTS\S]]^\+
mZN���]SZVgSeZY�SWl^^�SWe_TXbPOZ^�R]SWM^TX�b
eZPMSdZQ^V\Sc� ,VS+WXYZcOSc� SWlOSVYZ-[� Z[� ^VMZ
^VYh� O^SWgSeZTSVYh[� d]_RRP� SW]PlP^YVN� \� OSbS+
T_� e^cVYbZU�� �SZV\[� VSbT^VYOPN� ]PWSYP[� SWT^O
Ze^NTZ� Z� ]^a^OZNTZ� R]ZbSeNY� \� ]^kM^\VZZ[� RS+
OZTPOZU[� SfP]^OZU[� YS]`^VYb_� OSbXg� fOPOZc�

!�� �SmZPMZfPmZN� _Q^OZ\P[� R]SZVgSeNlPN� b
R]Sm^VV^� VPTSSW_Q^OZN�bS� bfPZTSe^cVYbZZ�� �]_R+
RP� ,fP]P`P^Y-� _Q^OZ\P� YbS]Q^V\ZT�RSZV\ST��	OP

NbMN^YVN� WMPdSR]ZNYOSc� V]^eSc� eMN� P\YZbOSdS� Z
VSbT^VYOSdS� RSZV\P� YSdS[� QYSWX� ZOeZbZe_PMhOS^
]PfbZYZ^�WXMS�SeOSb]^T^OOS�Z�R]Sm^VVST�kS]TZ+
]SbPOZN� d]P`ePOZOP[� \STT_OZ\PYZbOSc� \_MhY_]X[
YSM^]POYOSVYZ[� SYb^YVYb^OOSVYZ���XVY_RM^OZ^� fP
d]_RR_� SYb^YVYb^OOS�Z� RSQ^YOS[� RSfbSMN^Y� _Q^OZ+
\_� VPTS]^PMZfSbXbPYhVN[� VRSVSWVYb_^Y� ^dS� MZQ+
OSVYOST_� ]SVY_�

����PTSPOPMZf� p]^kM^\VZNq�ebZ`^OZN�VSWVYb^O+
OSc�TXVMZ[� Q_bVYbP[� fOPOZN�� �OPMZf� VbS^dS� R_YZ
RSfOPOZN[�_VR^gP�Z�O^_ePQZ�OP�\P`eST�oYPR^[�SRX+
YP� YbS]Q^V\Zg� ]^a^OZc�� �XV\PfXbP^YVN� \P`eXc
_Q^OZ\[�Z�_QZY^Mh�VY]SZY�V�_Q^YST�oYZg�bXV\PfXbP+
OZc�VM^e_UlZc�oYPR�]PWSYX[�b^e_lZc� \�]PfbZYZU
fOPOZc[�]^f_MhYPYST�\SYS]Sc�NbMN^YVN�VSWVYb^OOXc
R]Se_\Y� pb^]WPMhOXc[� d]PkZQ^V\Zc[� R]P\YZQ^V\Zcq�
�SVM^� Zf_Q^OZN� WSMhaSdS� ]Pfe^MP� eZVmZRMZOX
_QPlZ^VN�bXePUY�ZOeZbZe_PMhOXc�YbS]Q^V\Zc�R]S+
e_\Y� pR]S^\Y[�TSe^Mh[�]^k^]PY�Z�e]�q

��OPa^T�ZVVM^eSbPOZZ�]PV\]XbP^YVN� VZY_PmZ+
SOOS+RSZV\SbXc�T^gPOZfT�SW_Q^OZN[� S]dPOZfSbPO+
OSdS� \P\� R]Sm^VV� RSfOPOZN� OP� fPONYZZ+RSZV\^�
MZQOSVYOS^[� R]P\YZQ^V\S^[� O^SeOSVYS]SOO^^� Y^S+
]^YZQ^V\S^���^�Y]PeZmZSOOS^�]SM^bS^�bfPZTSe^c+
VYbZ^[� P� RP]YO^]V\Z^�SYOSa^OZN�V� _QZY^M^T���QZ+
Y^Mh� bT^VY^� V� e^YhTZ� bXRSMON^Y� bV^� fPePOZN[
_QPVYb_N� b� R]Sm^VV^� RSfOPOZN�� �^Y� R]ZbXQOSdS
SWnNVO^OZN�� �]^RSePbPY^MhV\_U�k_O\mZU� _QZ+
Y^Mh� bXRSMON^Y[� RSePbPN� O^SWgSeZT_U�ZOkS]TP+
mZU�TPMXTZ�eSfPTZ[� \SdeP�b�O^c�bSfOZ\P^Y�O^SW+
gSeZTSVYh[� SVYPbMNN� R]SVY]POVYbS� eMN� TXVMZ
e^Y^c[� \SdeP� bV^��� Z� _QPlZ^VN[� Z� _QZY^Mh��
R]^eVYPbMNUY� ]^f_MhYPYX� RSZV\P� bV^T_� \MPVV_�
�PVM_`ZbPUY� SeSW]^OZN� R^ePdSdST� O^� YSMh\S
_QPlZ^VN[� OPa^eaZ^� R]PbZMhOXc� SYb^Y[� OS� Z
P\YZbOS� _QPVYb_UlZ^� b� RSZV\^�

	YV_YVYbZ^� Sm^OZbPOZN� b� WPMMPg� Z� VONYZ^� fP+
OZ`^OOXg� VPTSSm^OS\[� WSNfOZ� SaZWZYhVN� VSfeP+
UY� VRS\ScO_U� ]PWSQ_U� PYTSVk^]_[� bSfTS`OSVYh
ePYh�S]ZdZOPMhOS^�]^a^OZ^[� R]SNbZYh�kPOYPfZU[
bXfXbPUY� _� _Q^OZ\P� O^� YSMh\S�`^MPOZ^� _QZYhVN[
OS� Z� RSOZTPOZ^� YSdS[� QYS� _QZYhVN� O^SWgSeZTS[
QYS� _Q^WP��� Y]_e[� Y]^W_UlZc� bSM^bXg� _VZMZc�

�ZY_PmZSOOS+RSZV\SbXc� T^gPOZfT� SW_Q^OZN
bXVY_RP^Y� \P\� RVZgSMSdS+R^ePdSdZQ^V\PN� SVOSbP
RSVY]S^OZN�Z�k_O\mZSOZ]SbPOZN�^VY^VYb^OOSOP_Q+
OSdS�SW]PfSbPOZN�b�SWl^SW]PfSbPY^MhOSc�a\SM^�
	O�SY]P`P^Y� VRSVSW�S]dPOZfPmZZ�kP\YS]Sb�SW]P+
fSbPOZN�Z�]^PMZfPmZZ� fP\SOST^]OSVY^c�SW_Q^OZN[
VSfePUlZg� _VMSbZN� eMN� ]PfbZYZN� MZQOSVYZ�� VP+
TSVYSNY^MhOSVYZ[�]^kM^\VZbOSVYZ[�SYb^YVYb^OOSV+
YZ[�\]^PYZbOSVYZ[�SW]PfSbPOOSVYZ���^gPOZfT�RS\P+
fXbP^Y[� \P\� P\YZbZfZ]_UYVN�RSY]^WOSVYOS+TSYZbP+
mZSOOPN[� oTSmZSOPMhOPN[�m^OOSVYOPN[� ]^kM^\VZb+
OPN[� bSM^bPN[� RSfOPbPY^MhOPN� Vk^]X� MZQOSVYZ[
\P\� VSb^]aPUYVN� OSbSSW]PfSbPOZN�



��

������

��
�
����
�������������		

�_Yh�T^gPOZfTP� fP\MUQP^YVN� b� YST[� QYS� SW_+
Q^OZ^� O^� NbMN^YVN� SWnNVOZY^MhOS+]^R]Se_\YZb+
OXT[�O^�R]^eVYPbMN^Y� VSWSc�kS]TPMhO_U�S]dPOZ+
fPmZU� R]^eT^YOSc� e^NY^MhOSVYZ� _QPlZgVN[� R]Z+
O_`e^OZ^�Z� bSfe^cVYbZ^[� P� R]^eRSMPdP^Y� b\MUQ^+
OZ^� _QPlZgVN� b� RSVM^eSbPY^MhOSVYh� ]PfbZbP+
UlZgVN� MZQOSVYOXg� VZY_PmZc[� _Q^WOXg� RS� V_YZ[
OS� R]^RSeO^V^OOXg� b�kS]T^� `ZfO^OOXg� VZY_P+
mZc[� R]^eVYPbMNUlZg� VTXVM� Zg� RSfOPOZN� eMN
_Q^OZ\P�Z�RSYST_�OPR]PbMNUlZg�^dS�OP�VPTSVYSN+
Y^MhOXc�RSZV\�ZOkS]TPmZZ[� ZVVM^eSbPOZN� fPePQ[
RSVYPbM^OOXg� _QZY^M^T�

 ^OY]PMhOSc� gP]P\Y^]ZVYZ\Sc� VZY_PmZSOOS+RS+
ZV\SbSdS�T^gPOZfTP�SW_Q^OZN� NbMN^YVN� VZY_PmZN
]PfbZYZN� MZQOSVYZ� i!j�� �SbS\_ROPN� m^MSVYOSVYh
VZY_PmZc�R]^b]PlP^YVN�b� VZY_PmZU�VPTS]PfbZYZN
a\SMhOZ\P�

��VZY_PmZN�TSYZbPmZSOOS+VTXVMSbPN[� VbNfPO+
OPN�V�,eSOP_QOXT-�MZQOSVYOXT�SRXYST�bR^QPYM^+
OZc[� R^]^`ZbPOZc[� RSY]NV^OZc� SY� ,bVY]^QZ-� V
R]Z]SeOXTZ� NbM^OZNTZ[� R]Sm^VVPTZ� b� Q^MSb^+
Q^V\ST� S]dPOZfT^[� NbZbaZTZVN� VSWXYZ^T� eMN
_Q^OZ\P[� V� ZVRSMhfSbPOZ^T� _Q^WOSdS� SRXYP� ^VY^+
VYb^OOSOP_QOXg�eZVmZRMZO[� ]PV\]XbPUl^dS� eZP+
M^\YZQ^V\_U� bfPZTSVbNfh�kZfZQ^V\Zg[� WZSMSdZ+
Q^V\Zg[� gZTZQ^V\Zg� NbM^OZc[� R]Sm^VVSb� Z� fP\S+
OSb� R]Z]SeX� pOPR]ZT^][� MZQOSVYOPN� VZY_PmZN[
VbNfPOOPN� V� N]\ZT� NbM^OZ^T� R]Z]SeX��� d]SfSc[
SVYPbZbaZT�VM^e�b�RPTNYZ�]^W^O\P[� \SYS]_U�_QZ+
Y^Mh�SRZVXbP^Y� b� OPQPM^� fPONYZN�R^]^e�Zf_Q^OZ+
^T� Y^TX�,1M^\Y]ZfPmZN� Y^M-s� eMN� _QPlZgVN� SOP
bXVY_RP^Y� \P\�`ZfO^OOPN�R]SWM^TP[� SOZ�eSRSMON+
UY� \P]YZO_[� R]^eVYPbM^OO_U� R^ePdSdST[� bXebZdP+
UY� ,VbSZ-� dZRSY^fX� Z� Y�R�qs

�� VZY_PmZN� R^]^`ZbPOZN� \]ZfZVP� \STR^Y^OY+
OSVYZ[� e^kZmZYP� fOPOZc[� VRSOYPOOS� ]S`ePUlPN
ZOkS]TPmZSOOXc�fPR]SV[�RSY]^WOSVYh�b�VPTSVYSN+
Y^MhOST�RSfOPOZZ� pN]\S^� bR^QPYMNUl^^�NbM^OZ^
SVYPMSVh� eMN� _Q^OZ\P� fPdPe\Scqs

�� VZY_PmZN� MZQOSVYOSc� VPTSS]dPOZfPmZZ� Z
bSM^bSdS� _VZMZN� R]Z� bgS`e^OZZ� b� _Q^WO_U� e^N+
Y^MhOSVYh[� R]^eT^Y�P\YZbOSVYZ� \SYS]Sc�SY]P`P^Y+
VN� b� VSfOPOZZ� \P\� VPTSVYSNY^MhOS� ZfW]POOPN
m^Mh� p,TSMOZN-[� RSM_Q^OOPN� V� RSTSlhU�oM^\Y]S+
kS]OSc�TPaZOX[� bXfXbP^Y� RSY]^WOSVYh� VPTST_
_fOPYh� R]Z]Se_� NbM^OZN[� VSfeP^Y� RVZgZQ^V\S^
VSVYSNOZ^[� \SYS]S^�RVZgSMSdZ�OPfXbPUY�R]SWM^T+
OSc� VZY_PmZ^cq�

�� VZY_PmZN� ,SY\]XYZN-� VbScVYb[� R]ZfOP\Sb
Zf_QP^TXg� NbM^OZc� b� VSWVYb^OOXg� ZVVM^eSbP+
Y^MhV\Zg� SRXYPg� p_QPlZ^VN� VPTSVYSNY^MhOS� R]S+
bSeNY� SRXYX� RS� oM^\Y]ZfPmZZ� Y^M[� P� _QZY^Mh��
OP�e^TSOVY]PmZSOOST�VYSM^����]^W^O\^�`ZbP�R]Z+
]SeOPN� RSY]^WOSVYh� b� VPTSVYSNY^MhOXg[� R]P\YZ+
Q^V\Zg� e^cVYbZNg[� b� VPTSVYSNY^MhOST� RSfOPOZZ
TZ]Pqs

�� VZY_PmZN� VPTS]^PMZfPmZZ[� _eSbM^YbS]^OZN
VSmZPMhOS+RVZgSMSdZQ^V\Zg�TSYZbSb� b� R]ZfOPOZZ
e]_dZTZ[� VPTSVSb^]a^OVYbSbPOZN� b� VSbT^VYOSc
d]_RRSbSc� e^NY^MhOSVYZ� pR]Z� SWV_`e^OZZ� fPeP+
OZc� b� d]_RRPg� _QPlZ^VN� VPTS_Yb^]`ePUYVN[� POP+
MZfZ]_UY[� \SSR^]PYZbOS^�bfPZTSe^cVYbZ^[� PYY]P\+
mZN� VYZT_MZ]_UY� V^OVS]OS^� Z� ZOY^MM^\Y_PMhOS^
]PfbZYZ^qs

��VZY_PmZN� SVTXVM^OZN� Zf_QP^TSdS� R]^eT^Y+
OSdS� VSe^]`POZN� Z�kS]TZ]SbPOZN� ]^kM^\VZbOS+
\]ZYZQ^V\SdS� SYOSa^OZN� \� O^T_� b� ,eZPMSdZQ^V+
\Sc�VS+WXYZcOSc�SWlOSVYZ-� pT^gPOZfT�]^kM^\VZZ
SWV_`eP^TXg� NbM^OZc[� RSONYZcs� fPONYZ^� _Q^OZ+
\ST�P\YZbOSc�,VbS^c-� RSfZmZZ� b� VSSYb^YVYbZZ� VS
VbSZTZ� VRSVSWOSVYNTZ[� V_Wn^\YZbOXTZ�R]^eVYPb+
M^OZNTZqs

�� VZY_PmZN� b\MUQ^OZN� b� YbS]Q^V\Zc� R]Sm^VV
_VbS^OZN� fOPOZc[�SVSfOPOZN�m^OOSVYZ[� fOPQZTSVYZ
_Q^OZN� pbXRSMO^OZ^�YbS]Q^V\Zg�fPePOZc[�ZT^UlZg
R]P\YZ\S+S]Z^OYZ]SbPOOXc�gP]P\Y^][�,VbS^-�]^a^+
OZ^� Zg[� VbNfh� Zf_Q^OOSdS� V� R]ZT^O^OZ^T� b� `Zf+
OZ�� �P\� b^VYZ� V^WN� bS� b]^TN� d]SfX�� �P\� SYb^VYZ
TSMOZU�� �SQ^T_� TSOY^]� OPe^bP^Y� ]^fZOSbX^
R^]QPY\Z���SQ^T_�R]Z�OPMZbPOZZ�W^OfZOP� \S]R_V
W^OfSbSfP� VS^eZONUY� V� f^TM^c� T^YPMMZQ^V\ZT
R]SbSeOZ\ST�� Z� Y�e�qs

�� VZY_PmZN� ]^kM^\VZZ� VSWVYb^OOSdS� R]SebZ+
`^OZN� RS� R_YZ� VYPOSbM^OZN� SW]PfSbPY^MhOSc
\STR^Y^OYOSVYZ���^NY^MhOSVYOS+YbS]Q^V\Zc�PVR^\Y
SW]PfSbPOOSVYZ[�^dS�R]P\YZQ^V\PN�OPR]PbM^OOSVYh
]^PMZf_UYVN� O^� YSMh\S� OP� oYST� fPONYZZ[� OS� Z� OP
VM^e_UlZg� fPONYZNg� R]Z�]^a^OZZ�`ZfO^OOXg� fP+
ePQ[� Zf_Q^OZZ� VM^e_UlZg� Y^T�]Pfe^MP�,1M^\Y]Z+
Q^V\Z^� NbM^OZN-[� b� R]S^\YPg� ]^a^OZN�`ZfO^OOS
fOPQZTXg�R]SWM^T��1YS�R]SWM^TX[�bSfOZ\PUlZ^�b
WXY_[� R]Z]Se^[� Y^gOZ\^[� Y]^W_UlZ^� OP_QOSdS
SWnNVO^OZN�kZfZQ^V\Zg[� WZSMSdZQ^V\Zg[� gZTZQ^V+
\Zg� NbM^OZc�� �]Z� oYST� _Q^WOPN� e^NY^MhOSVYh
R]ZSW]^YP^Y� ZVVM^eSbPY^MhV\Zc[� R]P\YZ\S+R]^SW+
]PfSbPY^MhOXc� gP]P\Y^]�Z� VYPOSbZYVN�R]^eT^YST
_VbS^OZN�� �^Qh� Ze^Y� S� R]ZT^O^OZZ� R]S^\YOSdS
T^YSeP� V� VSfePOZ^T� VSmZPMhOS� Z� MZQOSVYOS� fOP+
QZTSdS� SW]PfSbPY^MhOSdS� R]Se_\YP[� Ze^PMhOSdS
ZMZ�TPY^]ZPMhOSdS�

�_lOSVYh� Y^gOSMSdZZ� VSVYPbMN^Y� \PQ^VYb^OOS
OSbXc� YZR� _Q^WOSc� e^NY^MhOSVYZ��� YbS]Q^V\Zc
R]Sm^VV� RSfOPOZN� VPTZT� _Q^OZ\ST� R]^eT^YOS+
\SdOZYZbOSdS� SRXYP� b� T^`V_Wn^\YOST� SWl^OZZ
pVSmZPMZfPmZN[� VSmZPMhOPN�_VYPOSb\P[� _W^`e^OZ^[
bO_a^OZ^[� RSe]P`POZ^[� fP]P`^OZ^[� \S]]^\mZN[
SVTXVM^OZ^[� VPTS_Yb^]`e^OZ^q� b� MZQOSVYOS� fOP+
QZTSc� e^NY^MhOSVYZ[� RSfbSMNUl^c� fPONYh� ^T_
V_Wn^\YO_U[� ]^kM^\VZbO_U[� \]ZYZQ^V\_U�RSfZmZU
Z�VSfePYh�TPY^]ZPMhOXc�ZMZ�Ze^PMhOXc�VSmZPMh+
OS� Z� MZQOSVYOS� fOPQZTXc� R]Se_\Y�� �R^mZkZQ^V+
\ZT�R]^eT^YST�oYSc�e^NY^MhOSVYZ�NbMN^YVN�VPTS+
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S]dPOZfPmZN� bSM^bXg[� ZOY^MM^\Y_PMhOXg[� O]Pb+
VYb^OOXg� _VZMZc�a\SMhOZ\Sb� RS�]PWSY^� VS� VbSZT
bO_Y]^OOZT�TZ]ST�� SVSfOPOZ^� MZQOSVYOSdS� Z� VS+
mZPMhOSdS� VTXVMP� _Q^OZN� \P\� V]^eVYbP� VPTS]Pf+
bZYZN[� VPTSZfT^O^OZN� eMN� SW^VR^Q^OZN� `ZfO^+
e^NY^MhOSVYZ� b� VSb]^T^OOST�TZ]^��	]Z^OYZ]S+
bSQOSc� SVOSbSc� bXVY_RP^Y� VZVY^TP� MZQOSVYOXg
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