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�Sb]^T^OOXc� oYPR� ]PfbZYZN� ]SVVZcV\SdS� SW+
l^VYbP� gP]P\Y^]Zf_^YVN� V_l^VYb^OOXTZ�o\SOSTZ+
Q^V\ZTZ[�VSmZPMhOS+RSMZYZQ^V\ZTZ�Z�VSmZS\_MhY_]+
OXTZ� R]^SW]PfSbPOZNTZ���� _VMSbZNg[� \SdeP� R]S+
ZVgSeZY� VYPOSbM^OZ^�OSbSdS� YZRP�gSfNcVYbSbPOZN[
]PfbZYZ^� ]XOSQOXg�SYOSa^OZc[� ]^kS]TZ]SbPOZ^
VSmZPMhOS+RSMZYZQ^V\Sc�VZVY^TX�Z�R^]^VTSY]�VS+
mZS\_MhY_]OXg�m^OOSVY^c[� SWSVY]NUYVN�R]SWM^TX
R]^`e^� bV^dS� OPZT^O^^� VSmZPMhOS� fPlZl^OOXg
d]_RR� OPV^M^OZN�� �� Zg� QZVM_� SYOSVNYVN� Z� MUeZ� V
Sd]POZQ^OOXTZ�bSfTS`OSVYNTZ�

�_l^VYb_^Y�TOSdS�kS]T�]^PWZMZYPmZZ�ZObPMZ+
eSb�� VSmZPMhOPN[� RVZgSMSdZQ^V\PN[� OP� VSb]^T^O+
OST�oYPR^�R]ZSW]^YP^Y�fOPQ^OZ^��OY^]O^Y+Y^gOSMS+
dZN� \P\� V]^eVYbS�VSmZS\_MhY_]OSc�]^PWZMZYPmZZ�

	VSW^OOSVYh� VSmZS\_MhY_]OSdS�RSegSeP� fP\MU+
QP^YVN� b� POPMZf^� SWl^VYbP� Z� \_MhY_]X[� Zg� bfPZ+
TSfPbZVZTSVYZ[� b� ]^f_MhYPY^� bfPZTSe^cVYbZN�MU+
e^c���]Z� VSmZS\_MhY_]OST�RSegSe^�b�m^OY]^� bOZ+
TPOZN� OPgSeZYVN� Q^MSb^\[� ^dS� e^cVYbZN[� ^dS
O]PbVYb^OOSVYh[� VSVYPbMNUlPN�SVOSbPOZ^�MUWSc
\_MhY_]X���POOXc� RSegSe� bSVVYPOPbMZbP^Y� R]^e+
VYPbM^OZ^� SW� SWl^VYb^� \P\� S� VMS`OST� VSmZS+
\_MhY_]OST�SWn^\Y^[� bXNbMNN� ZVYS]ZQ^V\Z� OP\PR+
MZbP^TX^� VSmZPMhOS+\_MhY_]OX^�R]Sd]PTTX�e^N+
Y^MhOSVYZ���� SVOSbPOZZ� VSmZS\_MhY_]OSdS� RSegS+
eP� M^`ZY� Y^fZV� S� YST[� QYS� \P\ZTZ� WX�TSYZbPTZ
Q^MSb^\� OZ�]_\SbSeVYbSbPMVN� b� VbS^c�e^NY^MhOS+
VYZ[� V\]XYXTZ�ZMZ� NbOXTZ[� b� Y^]TZOPg� \P\Sc�WX
OP_\Z� oYZ�TSYZbX� OZ� SRZVXbPMZVh[� bV^� oYS�kZ\+
VZ]_^YVN� b� \_MhY_]^�� 	VYP^YVN� TPMSZf_Q^OOSc
SWMPVYh� ZVVM^eSbPOZc[� ]PVVTPY]ZbPUlPN� VSmZS+
\_MhY_]OX^�PVR^\YX�R]SWM^TX�]^PWZMZYPmZZ�ZObP+
MZeSb[� QYS� SW_VMSbM^OS� ]PfMZQZ^T� VSmZPMhOS+
ZVYS]ZQ^V\SdS� SRXYP� OP]SeSb� Z� VbS^SW]PfZ^T
_\MPeP� Zg� RSbV^eO^bOSc�`ZfOZ�

�Se� VSmZS\_MhY_]OSc� ]^PWZMZYPmZ^c� VM^e_^Y
RSOZTPYh� \STRM^\V�T^]SR]ZNYZc�Z�_VMSbZc[�RSfbS+
MNUlZg�ZT�PePRYZ]SbPYhVN�b�VSb]^T^OOXg�VSmZS+
\_MhY_]OXg�_VMSbZNg[�]PVaZ]NYh�VbSZ�bSfTS`OSVYZ
ZOY^d]PmZZ�b�SWXQO_U�VSmZS\_MhY_]O_U�`ZfOh�

����_]fZOP� RSe� Y^gOSMSdZ^c� VSmZS\_MhY_]OSc
]^PWZMZYPmZZ�ZObPMZeSb�RSOZTP^Y�VZVY^T_�S]dPOZ+
fSbPOOXg�R]Z^TSb�Z�T^YSeSb�bSfe^cVYbZN�V]^eVYbP+
TZ�\_MhY_]OS+eSV_dSbSc�e^NY^MhOSVYZ�ZtZMZ�R]^eSV+

YPbM^OZN� _VM_d� MUeNT� V� Sd]POZQ^OOXTZ� bSfTS`+
OSVYNTZ[� R]ZT^ON^TXg� V� m^MhU� S\PfPOZN� ZT� RS+
TSlZ� b� bSVVYPOSbM^OZZ� p\STR^OVPmZZq� OP]_a^O+
OXg�ZMZ�_Y]PQ^OOXg�VRSVSWOSVY^c� \�e^NY^MhOSVYZ
b� VSSYb^YVYbZZ� V� Zg� e_gSbOXTZ� ZOY^]^VPTZ[� RS+
Y]^WOSVYNTZ� Z� RSY^OmZPMhOXTZ� bSfTS`OSVYNTZ
i&[� V�� $j�

��]^PMZfPmZU�fPePQ��OY^]O^Y+Y^gOSMSdZc�bgS+
eNY�� _VY]PO^OZ^� R]ZQZO� ZfSMNmZZ� ZObPMZeSb� b
VSmZS\_MhY_]OSc� Vk^]^s� R]ZSWl^OZ^� Zg� \
ZOkS]TPmZSOOXT�]^V_]VPTs�SW_Q^OZ^� \STRhUY^]+
OSc� d]PTSYOSVYZs� VSfePOZ^� VbS^dS� VPcYPs� R]^eSV+
YPbM^OZ^�ZOkS]TPmZZ�S�eZVYPOmZSOOST�SW_Q^OZZ[
\SYS]S^� TS`^Y� VYPYh� RSM^fOXT� eSRSMO^OZ^T� \
Y]PeZmZSOOXT�kS]TPT�Z�T^YSePT�SW_Q^OZN�

�OPMZf� ePOOXg[� R]^eVYPbM^OOXg� b� OPVYSNl^c
VYPYh^[� SVOSbXbP^YVN� OP� ]^f_MhYPYPg� ZVVM^eSbP+
OZN[� R]Sb^e^OOSdS� b� Y^Q^OZ^����'����!� dd�� ^Mh
ZVVM^eSbPOZN� fP\MUQPMPVh� b� bXNVO^OZZ� SYOSa^+
OZN�VPTZg�ZObPMZeSb� \�R]SbSeZTSc�V�OZTZ�VSmZS+
\_MhY_]OSc� ]^PWZMZYPmZZ[� `ZfO^OOXg� m^M^c[� m^+
M^c�SW_Q^OZN�]PWSYX�b��OY^]O^Y^���^S]^YZQ^V\_U
WPf_�ZVVM^eSbPOZN�VSVYPbZMZ�R]ZOmZRX�Z�T^YSeX[
]Pf]PWSYPOOX^� b� OS]TPYZbOXg� R]PbSbXg� P\YPg[
VSb]^T^OOSc�SY^Q^VYb^OOSc�Z�fP]_W^`OSc�OP_QOSc
MZY^]PY_]^�RS�R]SWM^TPT�VSmZS\_MhY_]OSc�ZOY^d]P+
mZZ�Z�]^PWZMZYPmZZ�MUe^c�V�Sd]POZQ^OOXTZ�bSf+
TS`OSVYNTZ���^S]^YZQ^V\ZTZ�Z�T^YSeSMSdZQ^V\ZTZ
SVOSbPTZ�ZVVM^eSbPOZN�NbMNUYVN�Ze^Z�VSmZS\_Mh+
Y_]OSdS�POPMZfP�ZObPMZeOSVYZ�����]V\Sc+�TZ]OS+
bSc[� VZVY^TOXc� RSegSe� \� POPMZf_� VSmZPMhOSc
VY]_\Y_]X�����P]VSOVP[�]PWSYX�RS�VSmZPMhOSc�TS+
WZMhOSVYZ�����^W^]P[�����S]S\ZOP[�Ze^Z�S� VSmZS+
\_MhY_]OXg�kP\YS]Pg� VSmZPMhOSc� TSWZMhOSVYZ
�� �SMeYS]RP[����
_]eh^[���� �SkkTPOP�

�]Sd]PTTP� ZVVM^eSbPOZN� RS� VSmZS\_MhY_]OSc
]^PWZMZYPmZZ� V� R]ZT^O^OZ^T�ZOOSbPmZSOOXg�ZO+
kS]TPmZSOOXg� Y^gOSMSdZc� V� ZObPMZePTZ�bS�TOS+
dST�SR]^e^MNMPVh�SVSW^OOSVYNTZ�oYSdS�\SOYZOd^O+
YP�� �PWSYP� R]SbSeZMPVh� V� ZObPMZePTZ[� RVZgZ\P
\SYS]Xg� VSg]POOP� Z� eSVYPYSQOS� _VYScQZbP�� �^V+
RSOe^OYPTZ�bXVY_RZMZ�ZObPMZeX�&+c�Z
�+c�\PY^dS+
]Zc���Sf]PVYOSc�eZPRPfSO�]^VRSOe^OYSb� \SM^WPM+
VN�SY� ���eS�!��M^Ys� bV^dS�WXMS�SR]Sa^OS�!�� ZO+
bPMZeSb[� R]S`ZbPUlZg� b��b]^cV\Sc� PbYSOSTOSc
SWMPVYZ[� Zf� OZg� �/��`^OlZO�Z� �*��T_`QZO����VP+

r��_m^O\S������[�����

	�������$��#�����	�� ���� ��������
	�������		� �:���� �� �����	����"�	

������������	� �� ���	��

@��#��#�/�
��

&�	�)����
����.������7%�	����������	���

�����
���	�����



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

	�

TST�R]S^\Y^�R]ZONMZ�_QPVYZ^�YSMh\S�'!*�Q^MSb^\P
V�Sd]POZQ^OOXTZ�bSfTS`OSVYNTZ��'/�Q^MSb^\�R]S+
NbZMZ� ZOY^]^V� \�T^]SR]ZNYZNT[� OS� SYePM^OOSVYh
]PcSOSb� SY� m^OY]P[� b� \SYS]Xg� SOZ� R]S`ZbPUY[� O^
RSfbSMZMP�ZT�R]ScYZ� \_]V�SW_Q^OZN�

�^SWgSeZTS� SYT^YZYh� YSY�kP\Y[� QYS� !0� Q^MS+
b^\� VYPMZ� ZObPMZePTZ� V� ]S`e^OZN� ZMZ� b� ]POO^T
e^YVYb^[� OS� Z� �'�� Q^MSb^\P� R]ZSW]^MZ� SRXY� ZO+
bPMZeOSVYZ� b� ]PfOS^� b]^TN� Z� b� ]PfOXg� _VMSbZ+
Ng��� W_e_QZ� RSe]SVY\PTZ[� b� ��� M^Y� ZMZ� b� f]^+
MST� bSf]PVY^�

�OkS]TPmZSOO_U�WPf_� ZVVM^eSbPOZN� VSVYPbZ+
MZ�� ZOY^]bhU� V� R]^eVYPbZY^MNTZ� SWl^VYb^OOXg
S]dPOZfPmZc[� \STZY^YP�VSmZPMhOSc� fPlZYX��b]^c+
V\Sc�PbYSOSTOSc�SWMPVYZ[� _Q]^`e^OZc�fe]PbSSg]P+
O^OZN[� \STZY^YP�SW]PfSbPOZN���	s�ePOOX^�k^e^+
]PMhOSc�Z�]^dZSOPMhOSc�VYPYZVYZ\Zs�SYQ^YX�e^RP]+
YPT^OYP� SW]PfSbPOZN� PeTZOZVY]PmZZ��b]^cV\Sc
PbYSOSTOSc�SWMPVYZs�(^e^]PMhOSc�VM_`WX�fPONYS+
VYZ�RS��b]^cV\Sc�PbYSOSTOSc�SWMPVYZ[�POPMZf�]^+
f_MhYPYSb� VSmZSMSdZQ^V\Zg� SR]SVSb[� \PVPUlZgVN
R]SWM^T�ZObPMZeOSVYZ[� R]Sb^e^OOXg�SY^Q^VYb^O+
OXTZ�_Q^OXTZ[�k^e^]PMhOS^�Z�]^dZSOPMhOS^�fP\S+
OSePY^MhVYbS[�P� YP\`^� \SOY^OY+POPMZf�eS\_T^OYSb[
TPY^TPYZ\S+VYPYZVYZQ^V\PN�SW]PWSY\P�]^f_MhYPYSb�

�^f_MhYPYX�SR]SVP�WXMZ�RSM_Q^OX�b�eSVYPYSQ+
OS� \S]SY\Zc� V]S\� pQ^]^f� eb^� O^e^MZq� RSVM^� ]PV+
VXM\Z� PO\^Y� ]^VRSOe^OYPT��1YSY�kP\Y� dSbS]ZY� S
fPZOY^]^VSbPOOSVYZ�MUe^c� V� Sd]POZQ^OOXTZ�bSf+
TS`OSVYNTZ� b� _QPVYZZ� b� R]Sd]PTT^�� 
SMhaZO+
VYbS� ZOY^]bhU� fPRZVXbPMZVh� OP�eZ\YSkSO�Z� bRS+
VM^eVYbZZ� ]PVaZk]SbXbPMZVh[� fPOZTPN� RS� b]^+
T^OZ� S\SMS� eb_g� QPVSb���� ]PT\Pg� W^V^eX� OP� SW+
V_`e^OZ^� VYPbZMSVh�O^V\SMh\S� fPePOOXg� Y^T���S+
TZTS� WZSd]PkZQ^V\Zg� ePOOXg� pWZSd]PkZQ^V\SdS
TSe_MNq� PO\^YP� VSe^]`PMP� ]Ne� bSR]SVSb[� VR^mZ+
PMhOS� VkS]T_MZ]SbPOOXg� eMN� Zf_Q^OZN� SYOSa^+
OZN� ]^VRSOe^OYSb� \� ZOOSbPmZSOOXT� Y^gOSMSdZNT
p�OY^]O^Y_q[� R]SWM^TPT�MUe^c� V� Sd]POZQ^OOXTZ
bSfTS`OSVYNTZ[� VbNfPOOXT�V� O^gbPY\Sc�SWl^OZN�
�P`OSc�ZOkS]TPmZ^c�eMN�OZg�NbMNMZVh�bSR]SVX[
\PVPUlZ^VN� RSM_Q^OZN� SW]PfSbPOZN� pVPTSSW]P+
fSbPOZNq� Z� Y]_eS_VY]ScVYbP�

�]ZT^]X� bSR]SVSb� Zf� ZOY^]bhU�
&� �
�MPe^^Y^�MZ��X�OPbX\PTZ�]PWSYX�OP� R^]+

VSOPMhOST� \STRhUY^]^�
��� �T^^Y^� MZ� �X� R^]VSOPMhOXc� \STRhUY^]

eSTP�ZMZ�OP� ]PWSY^�
*��"YS��X� fOP^Y^�SW��OY^]O^Y^�
'�� �SMhfSbPMZVh� MZ� �X��OY^]O^Y+]^V_]VPTZ�

oM^\Y]SOOSc� RSQYSc[� RSZV\SbXTZ� VZVY^TPTZ�
!���Pa^�MZQOS^� SYOSa^OZ^� \��OY^]O^Y_�
��� �P\Z^� ]^f_MhYPYX[� OP� �Pa� bfdMNe[� TSd_Y

WXYh� RSM_Q^OX�RSVM^� \_]VSb� SW_Q^OZN��OY^]O^Y+
Y^gOSMSdZNT�

/���PWSYP^Y^�MZ��X�

�S� SYOSa^OZU� \� ZOOSbPmZSOOXT�ZOkS]TPmZ+
SOOXT� Y^gOSMSdZNT� _� OPaZg� ]^VRSOe^OYSb� VMS+
`ZMSVh� VbS^�TO^OZ^�� 
SMhaZOVYbS� SR]Sa^OOXg
OPTZ� MUe^c��� 0!��� ]PVVTPY]ZbPUY� �OY^]O^Y
\P\� VRSVSW� RSfOPOZN� TZ]P[� \P\� R_Yh� \� eSVYZ`^+
OZU�_VR^aOSc� \P]h^]X[� bSfTS`OSVYZ�]PVaZ]^OZN
\SOYP\YSb[� RSVY]S^OZU�SYOSa^OZc� V� R]^eVYPbZY^+
MNTZ� R]SYZbSRSMS`OSdS� RSMP�� �/���SR]Sa^OOXg
bX]PfZMZ�`^MPOZ^�RSM_QZYh�bXVa^^�SW]PfSbPOZ^
RS�eZVYPOmZSOOSc�kS]T^�SW_Q^OZN[� OS� O^� ZT^UY
bSfTS`OSVYZ[� YP\� \P\� VSmZPMhOX^� SYOSa^OZN� Z
O^]Pb^OVYbP� SVYPUYVN� b� SR]^e^M^OOXg� ]PcSOPg
�b]^cV\Sc� PbYSOSTOSc� SWMPVYZ� O^]^a^OOXTZ� Z
ZOkS]TPmZSOOX^� Y^gOSMSdZZ� b� ��	� eSVY_ROX
RS\P� O^WSMhaSc� QPVYZ� OPV^M^OZN�

�� VPTST� OPQPM^� ]PWSYX� V� ZObPMZePTZ� eMN
OPV�NbZMSVh�bP`OXT�SR]^e^MZYh�`ZfO^OOX^�m^MZ
Z� m^MZ� ]PWSYX� b� �OY^]O^Y^[� bXNbZYh� SVOSbO_U
OPR]PbM^OOSVYh� Zg� ZOY^]^VSb�

�SM_Q^OOX^� ]^f_MhYPYX� ePUY� bSfTS`OSVYh
bXNbZYh� ZfT^O^OZ^� b� SR]^e^M^OZZ� `ZfO^OOXg
m^M^c� Z� bZeSb� e^NY^MhOSVYZ� RSMhfSbPY^MN[� de^
SOZ�ZT^UY�]PfMZQO_U�OPR]PbM^OOSVYh���R]Sk^V+
VZSOPMhOXc�ZOY^]^V[� \STT_OZ\PYZbOS+MZQOSVYOSdS
SWT^OP�pYPWMZmPq�

��P�W�M�Z�m�P
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�� WSMhaZOVYbP� ]^VRSOe^OYSb� p����� SY� SR]S+
a^OOXgq�SVOSbOPN�`ZfO^OOPN�m^Mh� fP\MUQP^YVN�b
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RSZV\^�]PWSYX����RSM_Q^OZZ�SW]PfSbPOZN� V� RSTS+
lhU� eZVYPOmZSOOSdS� SW_Q^OZN� fPZOY^]^VSbPOX
�/����	YeXg_� Z� ]PfbM^Q^OZNT� SYePUY� R]^eRSQ+
Y^OZ^� &0�����SRXY\P� OPcYZ� e]_dP� RS� R^]^RZV\^[
fPbNfPYh�OSbX^�\SOYP\YX[�fOP\STVYbP�R]SVM^`ZbP+
^YVN� _� &����SR]Sa^OOXg�� �eSbM^YbS]^OZ^�MUWS+
RXYVYbP[� R]SNbM^OZ^� ZOY^]^VP� \� YST_[� ,QYS� `^
YP\S^��OY^]O^Y-[� bXNbM^OS� _� ����]^VRSOe^OYSb�

�OPMZf� ZOY^]^VSb� MUe^c� V� Sd]POZQ^OOXTZ
bSfTS`OSVYNTZ�RS\PfPM[� QYS� VPcYPTZ�S]dPOZfPmZ+
SOOSdS[� VM_`^WOSdS� Z� \STT^]Q^V\SdS� gP]P\Y^]P
fPZOY^]^VSbPOX� *����� �PcYPT� OP_QOSc� OPR]Pb+
M^OOSVYZ� SYePUY� R]^eRSQY^OZ^� *0�����PcYX� RS
ZV\_VVYb_[� MZY^]PY_]^� Z� \_MhY_]^� fPZOY^]^VSbPMZ
&!��s� gSWWZ� Z�UTS]��� _� &���s� VPcYX[� VSe^]`P+
lZ^� ]^MZdZSfO_U� Y^TPYZ\_[��� &� ��� �]Sd]PT+
TZVYV\ZTZ� VPcYPTZ� _bM^Q^OX� '��� SR]Sa^OOXg
]^VRSOe^OYSb�

�SM_Q^OOX^�ePOOX^�WXMZ�ZVRSMhfSbPOX�R]Z�RS+
VY]S^OZZ�]PWSYX�V�ZObPMZePTZ�b�VSmZS\_MhY_]OSc
]^PWZMZYPmZZ�V�R]ZT^O^OZ^T��OY^]O^Y+Y^gOSMSdZc�

�� OPVYSNl^^� b]^TN� bP`OSVYh� RSM_Q^OZN� SW+
]PfSbPOZN�O^VSTO^OOP[� SVSW^OOS�eMN�ZObPMZeSb[
RSV\SMh\_� eP^Y� ZT� eSRSMOZY^MhOXc� ]^V_]V� _V+
R^aOSc� ZOY^d]PmZZ� b� VSmZ_T��	W]PfSbPOZ^� \SO+
VY]_Z]_^Y�VSmZPMhO_U�]^PMhOSVYh[�VY]PYZkZmZ]_^Y
SWl^VYbS�� �]ZgSeZYVN� \SOVYPYZ]SbPYh� YSY�kP\Y[
QYS� V_l^VYb_UY�Sd]POZQ^OZN�eMN�R]^eVYPbZY^M^c
VSmZPMhOXg� d]_RR[� \SYS]X^�O^�]PVRSMPdPUY�SR]^+
e^M^OOXTZ� ]^V_]VPTZ�� kZOPOVPTZ[� VbNfNTZ� b
PeTZOZVY]PYZbOXg� VY]_\Y_]Pg[� bXVS\ZT� VSmZ+
PMhOXT�VYPY_VST��)SYN� Ze^N�SWl^eSVY_ROSdS� SW+
]PfSbPOZN� eMN� bV^g� VSmZPMhOXg� d]_RR� SWl^VYbP
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