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�� 9SZ6T9]Sj� W9TS[WSa[YpWW� gdXS� V[We`TS
9iWTYTm5�iTS�Z�9SZ6T9]S3a6[nYe9]Wl�STeSh6eW`l
gdX�V6[WS\�/�1��$�1�2�aa�0�eYWgSX66�opp6]TWZ3
eSaS� 9ST[U\eWi69TZY� Z� [Yn]Yl� �YVYXXm9]SaS
]U[9Y� q�5� 9�� ���u� �r�� �Y996][6i6eed6� Z� VS9X63
\eW6�aS\d�\S]Un6eTd�[S99Wj9]Wl�Y[lWZSZ�VS\3
TZ6[k\Y_T�Sg[YTeS6��eYXWiW6�T[6eWj�W�V[STWZS3
[6iWj�n6k\U������W� � 	6[nYeW6j� Z� oTST� V6[W3
S\5� ]STS[d6� ceYiWT6XmeS� 9eWkYXW� opp6]TWZ3
eS9Tm�\UlY��YVYXXS� Z� SgS_\edl�TS[aSZS3o]SeS3
nWi69]Wl5� VSXWTWi69]Wl� W� ZS6eeS3T6leWi69]Wl
9Z`c`l���S9]SXm]U� oTST� ZSV[S9� 6f6� e6� gdX� S93
Z6f6e� Z� [YgSTYl� [S99Wj9]Wl� W9TS[W]SZ5� nd
V[6\V[We`XW� VSVdT]U� VS]YcYTm� T6� e6aYTWZed6
Y9V6]Td5� ]STS[d6� TS[nScWXW� [YcZWTW6� \[Uk63
9TZ6eedl�STeSh6eWj�n6k\U�Sg6WnW�[YVYXXm9]W3
nW� VY[Te6[YnW� VS9X6� cY]X_i6eW`��6[XWe9]SaS
\SaSZS[Y�

.T&�yYW�� w����YT��� �� Y�$�U����
y�z$X� �&w&��"�%�y�� w&��Y��&y�

�S[aSZdj�\SaSZS[�W�o]SeSnWi69]W6�9SaXYh63
eW`5�VS\VW9Yeed6�Z��S9]Z6�Z�S]T`g[6��1��� a�5
W��6[XWe9]Wj�\SaSZS[�/YV[6Xm��1�-�a�0�9SSTZ6T3
9TZSZYXW�o]SeSnWi69]Wn�W�VSXWTWi69]Wn�WeT63
[69Yn� ����� W� 	6[nYeWW� W� ST][dZYXW� eSZd6
ZScnSkeS9TW�9ST[U\eWi69TZY���SZ6T9]Y`�9TS[SeY

eY\6`XY9m�eY�VS9TS`eeU_�a6[nYe9]U_�pWeYe9S3
ZU_�VS\\6[k]U� Z� ZW\6� ][UVedl� cYjnSZ�W� \SX3
aS9[Siedl�][6\WTSZ�\X`�S9Uf69TZX6eW`�Zc`TSaS
"#,�9�6c\Sn����/g0�Z�\6]Yg[6��1���a��]U[9Y�eY
pS[9W[SZYeeU_�We\U9T[WYXWcY^W_�� �\eY]S� e63
n6^]Wn�gYe]SZ9]Wn�]Se9S[^WUnSn�V6[ZSeYiYXm3
eS� gdXY� Zd\6X6eY� e6� Z9`� 9UnnY� SkW\Y6nSaS
+��3nWXXWSeeSaS�][6\WTY5�Y�TSXm]S�����nWXXW3
SeSZ�nY[S]5� T�6��n6emh6�VSXSZWed� Sg6fYeeSaS
q+5�X����.r����\Yk6�oTU�iY9Tm�][6\WTY�W9VSXmcS3
ZYTm�S]YcYXS9m�\SZSXmeS�cYT[U\eWT6Xmedn�Wc3cY
9kYTdl� 9[S]SZ� [6YXWcY^WW5� e6[Y9TS[SVeS9TW� W
g_[S][YTWi69]Sj� ZSXS]WTd� nS9]SZ9]Wl� Z63
\Sn9TZ�� �SXV[6\� ��� �[69TWe9]Wj� 9SSgfYX� Z
�S9]ZU�S�e6UT6hWT6Xmedl�[6cUXmTYTYl��7�c����
nWXXWSeeSaS�][6\WTY�TSXm]S�2��nWXXWSeSZ�nY3
[S]�nSaUT� gdTm� W9VSXmcSZYed� eYnW� \X`� i6Td3
[6lX6Te6aS� ][6\WTYt� W9VSXmcSZYTm� \ZUlX6TeW6
][6\WTd� VSXeS9Tm_� nd� e6� 9SgW[Y6n9`8� q%5
X� �%++r�� �69nST[`� eY� ZVSXe6� [6YXmedj� 9[dZ
W9VSXmcSZYeW`�Zd\6X6eedl�e6n^YnW�\6e6a5��S3
XWTg_[S� ��� ���/g0� T[6gSZYXS� ST� 9SZ6T9]Wl
\WVXSnYTSZ� V[SZ6\6eW`� V6[6aSZS[SZ� 9� a6[nYe3
9]Wn� V[YZWT6Xm9TZSn� Sg� UZ6XWi6eWW� TS[aSZSaS
][6\WTY�
��STXWiW6�ST�gYe]SZ9]Wl�][UaSZ5�9]6VTWi693

]W� ZS9V[WeWnYZhWl� e6SglS\WnS9Tm� \SVSXeW3
T6XmeSaS�pWeYe9W[SZYeW`�����5�V[SndhX6eedj
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]YVWTYX�	6[nYeWW�gdX�9]XSe6e�VSjTW�eYZ9T[63
iU� 9SZ6T9]Sj� 9TS[Se65� UZ6XWiWZ� 9UnnU�][6\WTY
\S�+���nWXXWSeSZ������[69TWe9]Wj��1�S]T`g[`
�1�-� a�� 9SSgfYX� Wc� �6[XWeY� cYneY[]SnY� WeS3
9T[Yeedl�\6X�����WTZWeSZU�S�[6h6eWW�a6[nYe3
9]SaS�V[YZWT6Xm9TZY�[Y9hW[WTm�][6\WT�\S�]Se3
^Y� aS\Y� 9S� ���� nWXXWSeSZ� \S� �+�� nWXXWSeSZ
nY[S]� /Wc� eWl� �%��nWXXWSeSZ� V[6\S9TYZX`XS9m
9[S]Sn�eY�%�aS\Y�W�1��nWXXWSeSZ�nY[S]�$�eY��
aS\Y0�W�[6c_nW[SZYX5�iTS�7oTST�][6\WT�`ZX`6T3
9`�\X`������e6\S9TYTSiedn8�q+5�X���1r����TS�k6
Z[6n`� Se� gdX� Sg69VS]S6e� e6ZScnSkeS9Tm_� W93
VSXmcSZYTm�\S�]Se^Y��1�-� a�� Z9_�9UnnU�][6\W3
TY5�TY]�]Y]�V[W�Z96l�9ZSWl�ZScnSkeS9T`l�����
nSa�S9ZSWTm�Z96aS��+��nWXXWSeSZ�nY[S]�Wc�V[63
\S9TYZX6eedl��+��nWXXWSeSZ���6Zd\YiY�cY]YcSZ
eY� S9TYZhW69`� ����nWXXWSeSZ� \YZYXY� ZScnSk3
eS9Tm� e6n6^]Wn� V[SndhX6eeW]Yn� UTZ6[k\YTm5
iTS� 9SZ6T9]S6� lSc`j9TZS� eY9TSXm]S� 9XYgS65� iTS
e6� nSk6T� W9VSXmcSZYTm� VSXeS9Tm_� a6[nYe9]Wj
][6\WT�
�WTUY^W`�9]XY\dZYXY9m�9]Ye\YXmeY`5�nS9]SZ3

9]S6�[U]SZS\9TZS�V[We`XS�Z96�n6[d�\YZX6eW`�eY
�����W� cYWeT6[69SZYeed6� Z� cY]YcYl� eY[]SnY3
Td5�iTSgd�\SVSXeWTm�9SZ6T9]W6�cY]Ycd���\eY]S
V[W�Z96l�V[We`Tdl��S9]ZSj�o]9T[6eedl�n6[Yl
W9VSXmcSZYTm� \S� �� `eZY[`� �1�.� a�� S9TYZhW69`
����nWXXWSeSZ�nY[S]�S]YcYXS9m�e6ZScnSkedn�
�dlS\� Wc� 9Sc\YZh6j9`� 9WTUY^WW� gdX� eYj\6e
nWeW9T[Sn�eY[S\eSaS�lSc`j9TZY�'���U[^WU9Sn
W�]Ye^X6[Sn�����Y[]9Sn5� ]STS[d6� \YXW� 9SaXY3
9W6�eY�V[S\X6eW6�a6[nYe9]SaS�][6\WTY�eY�+ n63
9`^Y5�T�6��\S�+��nY[TY��1�.�aS\Y���\eY]S�9SZ6T3
9]S6�[U]SZS\9TZS�9SiXS�oTW�9[S]W�9XWh]Sn�]S3
[ST]WnW���SXV[6\�����[69TWe9]Wj� V[WceYZYX5
iTS�����5�\X`�]STS[SaS�V6[ZSeYiYXmed6�9Unnd
][6\WTY� ]YcYXW9m� e6\S9TYTSiednW5� e6� 9nSk6T
\Yk6�V[W�U9XSZWW�6aS�V[SXSeaY^WW�W9VSXmcSZYTm
Z96j�9Unnd5�S9Sg6eeS�oTS�]Y9YXS9m�\ZUlX6Te6aS
][6\WTY���c� Z96j� 9Unnd�1�3nWXXWSeeSaS� \ZUl3
X6Te6aS�][6\WTY��SZ6T9]Wn��S_cSn�gdXW�9\6XY3
ed� cY]Ycd� XWhm� eY� �2� nWXXWSeSZ� nY[S]5� iTS
cYZ6\SnS� Sg[6]YXS� 9SZ6T9]U_� 9TS[SeU� eY� e6Zd3
VSXe6eW6� 9ZSWl� Sg`cYT6Xm9TZ� V6[6\� 	6[nYeW6j
q%5� X�� ���%5� �%+%$�%++r�
�S�Z[6n`�ZWcWTY�Z�	6[nYeW_�Z�V6[ZSj�\6]Y3

\6� \6]Yg[`� �1�-� a�� 	���Wi6[We� VS9TYZWX� V6[6\
]Ye^X6[Sn�����Y[]9Sn� ZSV[S9� S� \SXaS9[SieSn
9SZ6T9]Sn�cYjn6�\X`�\YXme6jh6aS�[YcZWTW`�o]S3
eSnWi69]Wl� STeSh6eWj� VS9X6� W9i6[VYeW`� a6[3
nYe9]SaS�][6\WTY����cYjn6�eY[]SnU�gdXS�ST]Y3
cYeSu� VS� VS[Ui6eW_� ����Y[]9Y� 	��4T[6c6nYe
cY`ZWX� S� V[6k\6Z[6n6eeS9TW� VS9TYeSZ]W� oTSaS
ZSV[S9Y5� ]STS[dj� e6�nSa� gdTm� [Y99nST[6e� a6[3
nYe9]Wn�V[YZWT6Xm9TZSn�\S�U[6aUXW[SZYeW`�[63
VY[Y^WSeedl� V[SgX6n� q%5� X�� ����r�� �6n6^]Y`

9TS[SeY� eY\6`XY9m� eY� V6[69nST[5� S]YcYZh6aS9`
e6VS9WXmedn�\X`�	6[nYeWW�VXYeY��YUo9Y5�V[6\3
VSXYaYZh6aS�UVXYTU�[6VY[Y^Wj�9T[YeYn3VSg6\W3
T6XmeW^Yn�eYXWiednW� \6emaYnW�� �TWn� a6[nYe3
9]S6�V[YZWT6Xm9TZS�nSTWZW[SZYXS�9ZSj�ST]Yc�ST
V[6\S9TYZX6eW`� ]Y]Wl3XWgS� cYjnSZ� e6� TSXm]S
����5�eS�W�\[UaWn�9T[YeYn�
�SZ6T9]Y`� 9TS[SeY� e6� ZS9V[WeWnYXY� Z96[m6c

cY`ZX6eW`� V[YZWT6Xm9TZY� W����� 	6[nYeWW� S
e6ZScnSkeS9TW�S]YcYeW`��SZ6T9]SnU��S_cU�VS3
9TS`eeSaS� neSaSnWXXWSeeSaS� ][6\WTSZYeW`� Z
VS\\6[k]U� aWaYeT9]Wl� VXYeSZ� We\U9T[WYXWcY3
^WW���Y]5�	���Wi6[We5�9SSgfY`�Z�VW9mn6�eY[]S3
nU� Ze6he6j� W� ZeUT[6ee6j� TS[aSZXW��������W3
]S`eU� S� [6cUXmTYTYl� g696\� 9� ZXW`T6XmednW�e63
n6^]WnW�VSXWTW]YnW�W�\WVXSnYTYnW5�cY`ZX`X5
iTS� 7U� 	6[nYeWW� \6emaW� 69Tm5� eS� SeY� e6� lSi6T
Wl� VS]YcdZYTm� Z� \Yeedj� nSn6eT8�� �Y[]SnU
VS]YcYX9`�`ZeS�\ZU9nd9X6eedn�eYn6]�	��4T[63
c6nYeY�eY�TS5�iTS�`]Sgd�7Uk6�Z��1�.�aS\U�nS3
k6T�eY9TUVWTm�nSn6eT5�]Sa\Y�nSkeS�gU\6T�aSZS3
[WTm�/9�e6n^YnW��$�/
�'�0�S�\SXaS9[SieSn�cYj3
n68�q�5�9���-�r������[69TWe9]Wj5�ceYZhWj�T[U\3
eS9TW� pWeYe9SZSaS� VSXSk6eW`� 	6[nYeWW5� gdX
gSX66� ]YT6aS[Wi6e� W� 9TYZWX� V6[9V6]TWZd� \YXm3
e6jhWl�V6[6aSZS[SZ� 9� 	6[nYeWW� Z� cYZW9WnS9Tm
ST�[Ycn6f6eW`�9SZ6T9]Wl�cY]YcSZ�Z�\[UaWl�9T[Y3
eYl� W� VSXUi6eW`� ST� eWl�][6\WTSZ���S�ne6eW_
VSXV[6\Y5�7oTS�gU\6T�\YZWTm�eY�e6n^6Z5�WgS�VS3
]Yk6T�Wn5�iTS�eY�eWl�9Z6T�]XWeSn�e6�9Sh6X9`8
q-5� X�� +r�� �Y]W6� cY`ZX6eW`� VS\TZ6[k\Y_T5� iTS
9SZ6T9]Y`� 9TS[SeY� e6� UiWTdZYXY� 9XSkeS9TW
Ze6he6VSXWTWi69]SaS� W� ZeUT[WVSXWTWi69]SaS
VSXSk6eW`� 9ZS6aS� [YVYXXm9]SaS� VY[Te6[Y5� T[63
gU`� ST�e6aS�VS[Sj�e6ZScnSkeSaS�
�6n6^]Y`� 9TS[SeY� e6� 9][dZYXY� 9ZS6aS� e6\S3

ZSXm9TZY� T6n5� iTS� ][6\WTd5� V[6\S9TYZX6eed6
9SZ6T9]SnU� V[YZWT6Xm9TZU5� 6f6� e6� V[WZ6XW� ]
SkW\Y6ndn� [6cUXmTYTYn�� �9Sg6eeS� e6V[W`Ted3
nW� \X`� e6n^6Z� gdXW� SpW^WYXmed6� cY`ZX6eW`
ZXW`T6Xmedl� VSXWTW]SZ� W� XW\6[SZ� ���/g0� S
TSn5�iTS��SZ6T9]Wj��S_c�eW�Z�]Y]Sn�VS9[6\eW3
i69TZ6�e6�eUk\Y6T9`�W�eYn6[6e�9ZS6�o]SeSnWi693
]S6�[YcZWTW6�9\6XYTm�e6cYZW9Wndn�ST�	6[nYeWW�
�� TS�k6� Z[6n`� nS9]SZ9]S6� [U]SZS\9TZS5� `ZeS
V[STWZS[6iY�9YnSnU�96g65� cY`ZX`XS�S�V[6T6ecW3
`l�]�e6n6^]Wn�o]SeSnWi69]Wn�][UaYn5�]STS[d6
`]Sgd� e6� V[S`ZX`XW� \S9TYTSieSaS� WeT6[69Y� W
k6XYeW`�[YgSTYTm�9��SZ6T9]Sj��S99W6j���6k\U
T6n�a6[nYe9]Wj�]YVWTYX� cYeWnYX�ZW\eS6�n69TS
Z� 9SZ6T9]Sj� ]Se^699WSeeSj� VSXWTW]6�� �\eY
T[6Tm�WeS9T[Yeedl�]Se^699Wj�Z������gdXW�e63
n6^]WnW5� eY� Wl� SgS[U\SZYeW6� W� S9eYf6eW6
gdXS�Wc[Y9lS\SZYeS�gSX66����nWXXWSeSZ�\SXXY3
[SZ���6n6^]W6�]Se^699WSe6[d�e6�TSXm]S�e6�VS3
XUiYXW�SkW\Y6ndl�V[WgdX6j�Z�����5�eS�\Yk6
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[YcS[`XW9m5�Z�TS�Z[6n`�]Y]�ST�9SZ6T9]Sj�9TS[S3
ed� cZUiYXW�eY[6]YeW`�Z�Wl�Y\[695� iTS� a6[nYe3
9]W6� ]Se^699WW� 79WXmeS� 9V6]UX`TWZed8� W� eY3
V[YZX6ed�7V[STWZ�9SZ6T9]Sj�ZXY9TW8�q.5�:���-�r�
�6\SZSXm9TZS� e6n^6Z� ZdcdZYXS� TY]k6� Uf6nX63
eW6� 9SZ6T9]WnW�ZXY9T`nW�eY��YZ]Yc6�V[YZ� a6[3
nYe9]Wl�]Se^699WSe6[SZ�W�V[WZX6i6eW6�]�9VS[3
edn� nY[aYe^6Zdn� ]Se^699W`n� YeaXWj9]Wl� W
Yn6[W]Ye9]Wl�pW[n�� �Sne6eW6� Z� ZScnSkeS9TW
[YgSTYTm�Z��S99WW�Z96�gSXmh6�U][6VX`XS9m�Z�e63
n6^]Wl� \6XSZdl� ][UaYlu� [S9XS� Ug6k\6eW65� iTS
9SZ6T9]S6� V[YZWT6Xm9TZS5� W9VSXmcU`�Wl�]YVWTY3
Xd5�e6�UiWTdZY6T�o]SeSnWi69]W6�WeT6[69d�a6[3
nYe9]Wl� ]Se^699WSe6[SZ�� �� S9Sg6eeS� T[U\eSn
VSXSk6eWW� S]YcYXY9m� ]Se^699W`� 7�SXSaYX6985
`ZX`ZhY`9`�S\eWn�Wc�9Yndl�][UVedl�e6n6^]Wl
V[6\V[W`TWj�Z��������6�gYe][ST9TZS�V[SWcSh3
XS� VS� ZWe6� 9SZ6T9]Sj� 9TS[Sed5� Zd\6XWZh6j
7�SXSaYX69U8�X69ed6�UaS\m`�9�e6�V[WaS\eSj�\X`
Sg[YgST]W�\[6Z69WeSj5�Z�[6cUXmTYT6�i6aS�pW[nY
VSe69XY� gSXmhW6� UgdT]W�� �SVdT]W� gdZh6aS
]Ye^X6[Y� 	6[nYeWW�!�� �W[TY� $� V[6\96\YT6X`
eYgX_\YT6XmeSaS�9SZ6TY����7�SXSaYX698�$�[Yc3
[6hWTm�V[SgX6nU�gYe][ST9TZY�eYTYX]WZYXW9m�eY
VY99WZeS6� STeSh6eW6� 9SZ6T9]SaS� [U]SZS\9TZY5
9iWTYZh6aS� 9ZSWn� \SXaSn� XWhm� V[WZX6i6eW6
a6[nYe9]SaS�]YVWTYXY�Z��S99W_�W�U]XSe`Zh6aS3
9`�ST�pWeYe9SZSj�VSnSfW�7�SXSaYX69U8���SZ6T3
9]Y`� 9TS[SeY� `ZeS� WaeS[W[SZYXY� cY`ZX6eW6
!� �W[TY�S�TSn5�iTS�769XW�7�SXSaYX698�V[6][Y3
TWT�9ZS_�\6`T6XmeS9Tm5�oTS�gU\6T�Wn6Tm�e6V[6\3
9]YcU6nd6� VS9X6\9TZW`5� ]Y]� \X`� Sg6Wl� 9T[Ye5
TY]� W� cY� [Ug6kSn8� q25� 9�� �1r�� 7�SXSaYX698� e6
gdX�W9]X_i6eW6n�$�Z�VS\SgeSn�VSXSk6eWW�S]Y3
cYXW9m�W�\[UaW6� a6[nYe9]W6�]Se^699WW�

][6VX6eW6�\[Uk69TZ6eedl�STeSh6eWj�n6k3

\U������W�	6[nYeW6j�TS[nScWXS9m�V[STWZS\6j3
9TZW6n�e6n6^]Wl�ZXY9T6j�YneW9TWW�[U]SZS\WT63
X`�7a6[nYe9]Sj���85� Ya6eTY��YcZ6\UV[Y�����
����]SgX6Z9]SaS���S6eedj�nWeW9T[����	699X6[�W
aXYZ]Sn�[6jl9Z6[Y�a6e6[YX����pSe��6]T�Zd9]Y3
cdZYXW�SVY96eW65�iTS�VS9X6� YneW9TWW��]SgX6Z3
9]SaS�eSZd6�[U99]W6� onW99Y[d�gU\UT�S9Uf69TZ3
X`Tm� 9ZS_� VS\[dZeU_� V[SVYaYe\W9T9]U_� \6`3
T6XmeS9Tm� Z� 	6[nYeWW� q.5� :�� �2.r�� �U]SZS\9TZS
���5� 9S� 9ZS6j� 9TS[Sed5� VSXYaYXS5� iTS� 69XW
V[6\XYaY6ndj� 9SZ6T9]Sj� 9TS[SeSj� Sgn6e
�� �]SgX6Z9]SaS�eY�Y[69TSZYeedl�Z������e6n^6Z
e6� gU\6T� V[SZ6\6e5� TS� V[WaSZS[d� Z� V[S^699Yl
eY\� VS9X6\eWnW� Z��S9]Z6� gU\UT� S9Sg6eeS�k693
TS]WnW���96� oTS5� VS�ne6eW_����5�nSaXS� V[W3
Z69TW�Z�]Se6ieSn�9i6T6�]�UT[YT6�VSXWTWi69]SaS
ceYi6eW`� �6[XWe9]SaS� \SaSZS[Y� W� V[WZ69TW� ]
e6aYTWZedn� o]SeSnWi69]Wn� VS9X6\9TZW`n� q.5
:� �2.r���[Sn6�TSaS5�Z�9Z`cW�9�Y[69TSn�V[6\9TY3
ZWT6X`�7'e]6[98�4SXX`�ZSceW]XY�Ua[ScY�SaXY93

]W� ZS6eeSaS� 9ST[U\eWi69TZY� [6jl9Z6[Y� W��[Y93
eSj��[nWW5� iTS� nSaXS� gd� 9]SnV[Sn6TW[SZYTm
	6[nYeW_�V6[6\�Z9TUVX6eW6n�Z��WaU�eY^Wj�
�SX6gYeW`� Z� oTSn� ZSV[S96� V[WZ6XW� ]� TSnU5

iTS��1�W_X`��1�-�a��]YgWe6T�nWeW9T[SZ�V[We`X
[6h6eW6�S�pS[nYXmeSn�VSXWTWi69]Sn�VSnWXSZY3
eWW� �]SgX6Z9]SaS�� �\eY]S� ��� 	699X6[� [6c]S
Zd9TUVWX� V[STWZ� TY]SaS� [6h6eW`� W� a[ScWX� ST3
9TYZ]Sj5�9iWTY`5�iTS�e6Xmc`�V[SfYTm�V[69TUVeW3
]Y5�UiY9TZSZYZh6aS�Z�VS\aSTSZ]6�Z��1�+�a��9Z6[3
k6eW`� cY]SeeSaS� a6[nYe9]SaS� V[YZWT6Xm9TZY�
�SnWXSZYeW6��]SgX6Z9]SaS5�VS�ne6eW_�ZS6eeSaS
nWeW9T[Y5�nSaXS�S]YcYTm�e6aYTWZeS6�ZXW`eW6�eY
[6jl9Z6[5� W� VSoTSnU� 	699X6[� V[6\XSkWX� VSjTW
eY� ][YjeW6� n6[d� $� V[6][Yf6eW6� ZS6eeSaS� 9S3
T[U\eWi69TZY� 9� ����� q.5� :�� �+�$�+-r�� �[STWZ
ZcYWneSj� YneW9TWW� ��� �]SgX6Z9]SaS� W� Y[69TS3
ZYeedl�Z������e6n^6Z�Zd9TUVWX�W�	��4T[6c63
nYe����VW9mn6�]Ye^X6[U�����Y[]9U�ST����W_X`
Se�cY`ZWX�S�9ZS6n�e69SaXY9WW�9�YneW9TW6j��]Sg3
X6Z9]SaS5� TY]�]Y]�7oTS� \Y6T�VSZS\��UYe]Y[6�t
\X`� XWh6eW`� eY9� \SZ6[W`� Z��Wa6���� �9`� eYhY
VSXWTW]Y�nSk6T�gdTm�VS9TYZX6eY�eY�]Y[TU8�q.5
:���%�r��(YT[U\e6eW`5�ZSceW]hW6�Z�9Z`cW�9�Yn3
eW9TW6j� �]SgX6Z9]SaS5� gdXW� [Yc[6h6ed�V[6cW3
\6eTSn� 	6[nYeWW���� pSe� 	We\6egU[aSn5� ]STS3
[dj� 9i6X� e6SglS\Wndn�VS� VSXWTWi69]Wn� 9SSg3
[Yk6eW`n� VSjTW� eYZ9T[6iU� 9SZ6T9]SnU� V[YZW3
T6Xm9TZU�� ��� YZaU9TY� eY� cY96\YeWW� ]YgWe6TY
nWeW9T[SZ�gdXS�VS\TZ6[k\6eS�[6h6eW6�S�VSnW3
XSZYeWW��]SgX6Z9]SaS5�W����YZaU9TY�	We\6egU[a
VS\VW9YX� 9SSTZ6T9TZU_fWj� U]Yc�
�6[XWe� VSh6X� eY� ]SnV[SnW99� 9� �S9]ZSj

[Y\W�9Sl[Ye6eW`�\[Uk69TZ6eedl�9Z`c6j�9��SZ6T3
9]Wn��S_cSn���S9X6� �6[XWe9]SaS� \SaSZS[Y� e63
n6^]Y`�9TS[SeY�9TY[YXY9m�e6�SgS9T[`Tm�STeSh63
eWj�9�gSXmh6ZW9T9]Wn�[U]SZS\9TZSn5�eY\6`9m�eY
6aS�7\Sg[U_�ZSX_8��	6[nYe9]Wj�[6jl9TYa�Z�]Se3
^6�eS`g[`�V[We`X�[6h6eW6� Sg� STn6e6�V[S^699Y
eY\� iX6eYnW���� ��	� /��� �W]5� 	�� �g6[X6je5
�� 4T6]]6[5� ��� �Z6[T� W� \[�05� V[WeWnYZhWnW
UiY9TW6�Z��1�+�a��Z�VS\aSTSZ]6�ZSS[Uk6eeSaS�V63
[6ZS[STY����]Se^U��1�-�a��gdX�U[6aUXW[SZYe�W
ZSV[S9�S�9e`TWW�cYV[6TY�eY�\6nSe9T[Y^W_�9SZ6T3
9]SaS� ]WeSpWXmnY� 7�[Se6eS96^��ST6n]We85� Z
]STS[Sn� e6n6^]W6� 9S^WYX3\6nS][YTd� W� V[YZd6
VY[TWW�U9nYT[WZYXW�gSXmh6ZW9T9]U_�V[SVYaYe3
\U� [6ZSX_^WW� Z� 	6[nYeWW� q%5� X�� �+�%$�++%r�
�TW�U9TUV]W�9�e6n6^]Sj�9TS[Sed�gdXW�[6Y]^W3
6j�eY�W9]X_i6eW6�	�� (WeSZm6ZY�Wc� 9S9TYZY��S3
XWTg_[S�������/g0�W��9VSX]SnY��SnWeT6[eY�

lS\� 9� VSXWTWi69]Sj� Y[6ed� 9YnSaS� S\WSceSaS
iX6eY�������/g05�\S9TYZX`Zh6aS�e6n6^]Wn�V[Y3
Z`fWn� ][UaYn� e6nYXS� lXSVST� W� ZSXe6eWj� W
VSgUk\YZh6aS�e6n6^]Wl�]SnnUeW9TSZ�W�[YgSiWl
]� 9Z6[k6eW_� [69VUgXW]Ye9]SaS� 9T[S`� �6jnY[3
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9]Sj�	6[nYeWW5�[Y99nYT[WZYX9`�e6n6^]WnW�VS3
XWTW]YnW�W�\WVXSnYTYnW�]Y]�VSg6\Y�7Un6[6eeS3
aS8� ][dXY� Z� ���/g0� ZS� aXYZ6� 9� ��� �TYXWedn
eY\� o]9T[6nW9T9]Sj� SVVScW^W6j� /	�� (WeSZm6Z5
�� �[S^]Wj0�W�eYiYXS�eSZSaS�oTYVY�Z�9SZ6T9]Sj
Ze6he6j� VSXWTW]6� eY� VUTW� ]� 9SaXYh6eW_� 9
]YVWTYXWcnSn�
�Y[]Sn��Wi6[We� STn6iYX5� iTS� 7Z� eY9TS`f66

Z[6n`� a6[nYe9]Y`�VSXWTW]Y�eYV[YZX6eY�VS� gXY3
aSV[W`TeSnU�\X`�eY9�[U9XU8�W�9iWTYX�e6SglS\W3
ndn�W9VSXmcSZYTm�	6[nYeW_�Z�a6SVSXWTWi69]Wl
WeT6[69Yl������Z��SeaSXWW�W��YeikU[WW���[W
oTSn�V[W9UT9TZW6�e6n^6Z�Z��YeikU[WW�[Y99nYT3
[WZYXS9m� eY[]SnSn� ]Y]� 9ZS6aS� [S\Y� 7VXSTWeY8
V[STWZ�`VSe9]Sj�o]9VYe9WW���TS�]Y9Y6T9`��XWk3
e6aS��S9TS]Y5�TS�Z�oTSn�[6aWSe6��Wi6[We�e6�[Y93
9iWTdZYX� eY� VS\\6[k]U� e6n^6Z5� V[WeWnY`� ZS
ZeWnYeW65�iTS�7e6n^d5�]�9SkYX6eW_5�V[WZd]XW
W\TW�Z�pY[ZYT6[6�YeaXWiYe8�q15�X� �.r�
�6k\U�T6n�U9T[Ye6eW6�9SZ6T9]SaS�V[YZWT6Xm3

9TZY� ST� 9U\mgd� 7�SXSaYX69Y85� e6ZeWnYeW6� ]
V[6T6ecW`n� gdZhWl� ZXY\6Xm^6Z� nY[aYe^6Zdl
]Se^699Wj�eY��YZ]Yc65�cYT`eUTdj�VS�ZWe6�9SZ6T3
9]Sj�9TS[Sed�ZSV[S9�S�a6[nYe9]Sn�T[YecWT6�eY
�XWkeWj� �S9TS]� i6[6c� T6[[WTS[W_� ����� e6
9TWnUXW[SZYXW� e6n6^]Wl� gYe]W[SZ� W� V[Sndh3
X6eeW]SZ� ]� 79ST[U\eWi69TZU85� V[6\XYaY6nSnU
	� �Wi6[Wedn�� �\SgYZS]� 9SZ6T9]Y`� 9TS[SeY� Z
9Z`cW� 9� V[6\9TS`fWn� Z9TUVX6eW6n� 	6[nYeWW� Z
�WaU� eY^Wj� V[S`ZX`XY� e6\SZ6[W6� ]� Ze6he6j
a6[nYe9]Sj�VSXWTW]65�SVY9Y`9m�9gXWk6eW`�e6n3
^6Z� 9��SXmh6j5��eaXW6j�W�*[Ye^W6j�
�6\SZSXm9TZS� 9SZ6T9]Sj� Ze6he6j� VSXWTW]Sj

V[S`ZX`XW�W�e6n6^]W6�\WVXSnYTd����]Se^6�YZ3
aU9TY� 9TYT9396][6TY[m����� pSe�4Ug6[T� gdX
ZScnUf6e�VSZ6\6eW6n�9SZ6T9]Sj�9TS[Sed5�eY[U3
hYZh6j�\Ul��6[XWe9]SaS�\SaSZS[Y�W�e6�WepS[3
nW[SZYZh6j� a6[nYe9]S6� V[YZWT6Xm9TZS� S� V[6\3
9TS`fWl� 9SZ6T9]S3VSXm9]Wl� V6[6aSZS[Yl� VS� VS3
ZS\U� cY]X_i6eW`� V[6\XSk6eeSaS��S9]ZSj��Y[3
hYZ6� \SaSZS[Y� S� e6eYVY\6eWW� W� e6jT[YXWT6T6�
�Ye66� Z� g696\Yl� 9� �[S]pS[\3�Ye^YU� 	��Wi6[We
W�����WTZWeSZ�UZ6[`XW�a6[nYe9]SaS�VS9XY5�iTS
�SZ6T9]Wj��S_c�e6�eYn6[6e�V[6\XYaYTm��SXmh6
VS\VW9YeW6�oTSaS�\SaSZS[Y���Uf69TZ6eeS6�ZSc[Y3
k6eW6� U� e6n^6Z� ZdcdZYX� e6� 9Yn� \SaSZS[5� Y
pY]T� Z6\6eW`� V6[6aSZS[SZ� n6k\U� ����� W
�SXmh6j5� S� ]STS[dl5� 9SaXY9eS� �6[XWe9]SnU
\SaSZS[U5�9SZ6T9]S6�V[YZWT6Xm9TZS�\SXkeS�gdXS
cYgXYaSZ[6n6eeS� UZ6\SnWTm� a6[nYe9]U_� 9TS[S3
eU���T]Yc��SXmhW�ST� [Y99nST[6eW`�V[6\XSk63
eW`��SZ6T9]SaS��S_cY�Ug6\WX�����	6[nYeWW�Z
TSn5�iTS�oTS�V[6\XSk6eW6�gdXS�7XSZ]Wn�W�^63
X69SSg[Ycedn�nYe6Z[Sn8�9SZ6T9]SaS�V[YZWT6Xm3
9TZY5�lST`�W�9Sl[Ye`XW9m�e6]STS[d6�9Sne6eW`5
iTS�VS9X6\e665�Si6ZW\eS5�gdXS�aSTSZS�Z9TUVWTm

Z�9SaXYh6eW6�9��SXmh6j�g6c�Z6\SnY�	6[nYeWW
q%5�X���+.-r���S]YceS6�[Ycda[dZYeW6�7VSXm9]Sj
]Y[Td8�ZdcdZYXS�Z� a6[nYe9]Sn�����eY9TS[S3
k6eeS9Tm� VS� STeSh6eW_� ]� 9SZ6T9]Sj� Ze6he6j
VSXWTW]6�

9WXW`�����W�e6n6^]Sj�\6X6aY^WW�Z�&6e63

Z6�Z�eYiYX6�96eT`g[`�gdXW�eYV[YZX6ed�eY�\S93
TWk6eW6� V[We`TW`� 	6[nYeWW� Z��WaU� eY^Wj� W
VSXUi6eW6� VS9TS`eeSaS� n69TY� Z� �SZ6T6� �WaW�

9V6l�e6n^6Z�Z�&6e6Z65�VS�S^6e]Yn�9SZ6T9]Wl
\WVXSnYTSZ5� gdX� 7e6ceYiWT6X6e8�� �SV[S9� S� 9S3
][Yf6eWW�9[S]Y�S]]UVY^WW��6je9]Sj�SgXY9TW�Z
&6e6Z6�e6�9TYZWX9`���dX�\S9TWaeUT�XWhm�]Sn3
V[SnW995�iTS�Z�\6nWXWTY[WcSZYeeSj�cSe6�e6�S93
TYe6T9`� eW]Y]Wl� ]SeT[SXmedl� ]SnW99Wj�� �X`
[Yc[6h6eW`�U]YcYeedl�Zdh6�V[SgX6n�	6[nYeWW
gdXS� e6SglS\WnS� 9gXWk6eW6� 9� cYVY\ednW� \6[3
kYZYnW���S9X6�V[We`TW`�	6[nYeWW�Z��WaU�eY3
^Wj�e6n6^]W6�V[YZ`fW6�][UaW� 9TYXW� Z96� gSXm3
h6� V[W\6[kWZYTm9`� ]U[9Y� eY� 9gXWk6eW6� 9S
9T[YeYnW3VSg6\WT6XmeW^YnW�9�^6Xm_�U[6aUXW[S3
ZYeW`�9ZSWl�V[SgX6n��9eWk6eW`�9Unnd�[6VY[Y3
^WSeedl�ZdVXYT5�ZdZS\Y�S]]UVY^WSeedl�ZSj9]
W�[Yc[6h6eW`� ZSV[S9Y� S� ZS9TSiedl� a[YeW^Yl�
�X`��S9]Zd� e6U[6aUXW[SZYeeS9Tm� a6[nYeS3

VSXm9]Wl�STeSh6eWj�V[6\9TYZX`XY�ZYkeS6�ZS6e3
eS3VSXWTWi69]S6�ceYi6eW6���Sl[Ye6eW6�9VS[edl
W� e6[Yc[6h6eedl� ZSV[S9SZ�n6k\U� U]YcYeednW
9T[YeYnW�aY[YeTW[SZYXS5�VS�ne6eW_�9SZ6T9]SaS
[U]SZS\9TZY5�g6cSVY9eS9Tm�cYVY\edl�a[YeW^��S3
Z6T9]SaS��S_cY�W�VS\YZYXS�eY\6k\U�eY�ZScnSk3
eS9Tm�9Sl[Ye6eW`�	6[nYeWW�]Y]�[6YXmeSaS�9S_c3
eW]Y� Z� 7VSXm9]Sn� ZSV[S968�
���S9]Z6� eY9TS[Sk6eeS� ZS9V[We`XW� e6SkW3

\YeeU_�ST9TYZ]U�a6e6[YXY����pSe��6]TY�W�SkW3
\YXW� Wcn6e6eWj� Z� ZS6eeSn� 9ST[U\eWi69TZ6� 9
[6jl9Z6[Sn���SZS\Sn�\X`�ST9TYZ]W��6]TY�VS9XU3
kWX�VS\e`Tdj�e6n6^]Sj�V[699Sj�hUn�S�V[WiY3
9TeS9TW�a6e6[YXY�]�V[W6nU�eY�9XUkgU�Z�S\We�Wc
]YZYX6[Wj9]Wl�VSX]SZ�[6jl9Z6[Y�9TY[h6aS�ZeU3
]Y��WXma6XmnY�##5�][Se3V[We^Y�*[W\[WlY��WXm3
a6XmnY�	Sa6e^SXX6[eY��
lS\��6]TY5�9iWTYZh6aS3
9`� Z[YaSn��eTYeTd� W� 9TS[SeeW]Sn� ZS9TSieSj
S[W6eTY^WW5� SgX6aiYX�e6n6^]Sj�V[YZ`f6j� oXW3
T6� 9gXWk6eW6� 9�*[Ye^W6j5� W� W9TS[W`� 9� 	Sa6e3
^SXX6[eSn� V[WhXY9m� ]Y]� e6Xmc`� ]9TYTW�� �S
VSXWTWi69]Wn�9SSg[Yk6eW`n�]YgWe6T�nWeW9T[SZ
W�	699X6[�VSk6[TZSZYXW��6]TSn�Z�UaS\U�9TS[Se3
eW]Yn�V[ScYVY\eSaS�eYV[YZX6eW`�Z�a6[nYe9]Sj
Ze6he6j� VSXWTW]6�

�&T�'�&[�Y��� ��%���Y���
U��YY�q��pY�[��%���� ����X$Y�[���U&

�SXSk6eW6� a6[nYe9]SaS� V[YZWT6Xm9TZY� S93
XSkeWXS9m� Z� [6cUXmTYT6� VUgXW]Y^Wj� +� W� -� \63
]Yg[`��1�-� a�� ZXW`T6XmeSj� YeaXWj9]Sj� aYc6TSj
7�Yei69T6[�	Y[\WYe8�96[WW�9TYT6j�S�96][6TeSn
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ZS6eeSn� 9ST[U\eWi69TZ6� n6k\U� [6jl9Z6[Sn� W
�[Y9eSj��[nW6j5�Z�]STS[dl�9SSgfYXS9m�S�9Uf63
9TZSZYeWW� eY� T6[[WTS[WW� ����� VS9T[S6eeSaS
e6n6^]Sj�pW[nSj�7'e]6[98�YZWY^WSeeSaS�cYZS3
\Y5� V[SWcZS\WZh6aS� ZS6eed6� 9YnSX6Td� \X`� Y[3
nWj� Sg6Wl� 9T[Yeu� S� 9T[SWT6Xm9TZ6� Z� �SZ6T9]Sn
�S_c6� lWnWi69]SaS� cYZS\Y� VS� V[SWcZS\9TZU� ST3
[YZX`_fWl� aYcSZ� 9� UiY9TW6n� a6[nYe9]Wl�W� 9S3
Z6T9]Wl�o]9V6[TSZ��7�Yei69T6[�	Y[\WYe8�TY]k6
9SSgfYXY� S� V6[6aSZS[Yl� SpW^6[SZ� [6jl9Z6[Y5
]STS[d6� V[W6ckYXW� Z��S9]ZU� VS� pYXmhWZdn
\S]Un6eTYn5�9�V[6\9TYZWT6X`nW�9SZ6T9]SaS�ZS6e3
eSaS�Z6\Sn9TZY5�Sg�WepS[nW[SZYeeS9TW�SgS�Z96n
V[SW9lS\`f6n�gdZh6aS�aXYZ]SnY�[6jl9Z6[Y�a63
e6[YXY��6]TY5�VS\\6[kWZY_f6aS�\[Uk69TZ6eed6
9Z`cW� 9� ]SnYe\edn� 9S9TYZSn������
7�Y9XY�Z�SaSem8�\SgYZWXW�W�e6n6^]W6�9S^W3

YX3\6nS][YTd���S�nYT6[WYXYn�7�Yei69T6[�	Y[3
\WYe8�Wl�aYc6TY�7*S[Z6[T98�%5��5�-5�.�\6]Yg[`
Zd9TUVWXY�9�96[W6j�9TYT6j5�9S\6[kYfWl�[6c]U_
][WTW]U� 96][6TeSaS� ZS6eeSaS� 9ST[U\eWi69TZY
n6k\U� [6jl9Z6[Sn� W� �[Y9eSj� �[nW6j�� 7*S[3
Z6[T98� VS\i6[]WZYXY5� iTS� 7�S9]ZY� VS9TYZX`6T
S[UkW6�[6jl9Z6[U5�iTSgd�VS\YZX`Tm�Z�	6[nYeWW
[6ZSX_^WSeeS6� \ZWk6eW68� W� Z� TS� k6� Z[6n`
7VS\9T[6]Y6T�e6n6^]Wl�[YgSiWl�eY�Zd9TUVX6eW6
V[STWZ� VUX6n6TSZ5� eYiWe6eedl� [U99]WnW� gS63
V[WVY9YnW8����S9Sgdn�9Y[]YcnSn�aYc6TY�ZSV[S3
hYXY��7�6�gdXW�XW�[Ukm`5�9T[6X`ZhW6�Z�[YgS3
iWl� W� ]SnnUeW9TSZ� Z� �Y]9SeWW5� �_[WeaWW� W
	YngU[a6� cY[`k6ed� [U99]WnW� VUX`nWv8� q.5
:� +11$%��r���SXmhSj�[6cSeYe9�Z�e6n6^]Sj�W�cY3
[Ug6keSj� V6iYTW� ZdcZYXY� 9TYTm`� Z� 7*S[Z6[T98
7�SZ6T9]W6�a[YeYTd�\X`�[6jl9Z6[Y85�VS9XUkWZ3
hY`� VSZS\Sn� \X`�hUneSj� ]YnVYeWW� Z� a6[nYe3
9]Sj�V[69965�V[S\SXkYZh6j9`�\S�]Se^Y�\6]Yg[`
�1�-� a�

������yW���Y��� �� w����y���� ��Y�n�Y�x
y�z$X�e��%U�x���)����Y�y

�S9]SXm]U� \SXaS6� Z[6n`� 9][dZY6nY`� ST� e63
n6^]Sj�W�cY[Ug6keSj�Sgf69TZ6eeS9TW�WepS[nY3
^W`� S� ZS6eedl� 9Z`c`l������W� [6jl9Z6[Y� Uk6
gSXmh6� e6� `ZX`XY9m� 96][6TeSj5� ZS6eeS6� Z6\Sn3
9TZS�	6[nYeWW5�SVY9Y`9m�\YXme6jhWl�[YcSgXYi63
eWj�W�VSXWTWi69]Wl�VS9X6\9TZWj5�cY`ZWXS�	� �W3
i6[WeU� S� eYn6[6eWW� V[6][YTWTm� 9T[SWT6Xm9TZS
lWnWi69]SaS� cYZS\Y� ST[YZX`_fWl� aYcSZ� Z��ZY3
f6e]SZS5�V[SZS\WnSaS�Z������9�UiY9TW6n�]Se3
^6[eY�74TSXm^6eg6[a8���6n^d�e6�lST6XW�S9TY3
ZYTm9`�eW�VS]UVYT6X`nW�V[S\U]^WW�oTSaS�cYZS3
\Y5� eW� Z� ]Yi69TZ6� 6aS� 9SZXY\6Xm^6Z� q.5� :� %��$
%�-r���SV[S9� S� 9T[SWT6Xm9TZ6� YZWYcYZS\Y� Z�*W3
X`l� STVY\YX� 9Yn� 9SgSj5� TY]� ]Y]� Sg6� 9TS[Sed
Uk6� \SaSZS[WXW9m� S� 6aS� XW]ZW\Y^WW�� �Sl[Ye`3
XS9m�9T[SWT6Xm9TZS�Z������cYZS\SZ�VS�V[SWcZS\3
9TZU� T[Y]TS[SZ� /W� TYe]SZ� 9SSTZ6T9TZ6eeS05� V[S3

ZS\WnS6� pW[nYnW� 7�6jen6TYXX8� W� 7�[UVV8� W
e6� 9TYZh66� Sg�6]TSn�[YcSgXYi6eWj�
�S9]ZY�ST[W^YXY�pY]T�9Uf69TZSZYeW`�96][6T3

eSaS� ZS6eeSaS� 9ST[U\eWi69TZY� 9� a6[nYe9]Wn
[6jl9Z6[Sn�� �T[W^YXY� 6aS� W� 9SZ6T9]Y`� V[699Y5
lST`�7�[YZ\Y8�ST��-�\6]Yg[`��1�-�a��V[Y]TWi693
]W�VS\TZ6[\WXY�V[YZWXmeS9Tm�9SSgf6eWj�7�Ye3
i69T6[�	Y[\WYe85�V[WceYZ�V[SWcZS\9TZS�a6[nYe3
9]WnW�pW[nYnW� Z� ����� Yo[SVXYeSZ5� VUh6]� W
9eY[`\SZ���[W�oTSn�aYc6TY�ST[W^YXY�eYXWiW6�ZS3
6eeSaS� 9S_cY� n6k\U� 9SZ6T9]Wn� W� a6[nYe9]Wn
V[YZWT6Xm9TZYnW5� VS\i6[]WZY`5� iTS� TY]Sj� 9S_c
eW]Sa\Y� e6� 9Uf69TZSZYX�� �� STZ6T� eY� 7a[YeYT3
eU_8�T[YZX_�����5�VS\e`TU_�e6n6^]WnW�9S^W3
YX3\6nS][YTYnW5�TY�k6�7�[YZ\Y8���`eZY[`��1�.
a�� UVS[eS� ST[W^YXY� pY]T� VS9TYZ]W� S[UkW`� Wc
�����Z�	6[nYeW_5�9SV[SZSk\Y`�9ZSW�]Snn6eTY3
[WW� e6X69TednW� lY[Y]T6[W9TW]YnW� e6n6^]Wl
9S^WYX3\6nS][YTSZ5� eYcdZY`� Wl� 7g6[XWe9]WnW
9S^WYX3�U\YnW8� W� 7XWcSgX_\YnW� YeaXWj9]SaS
WnV6[WYXWcnY8���Y]Sj�S9]S[gWT6Xmedj�TSe�Zd3
cZYX� V[ST69T� a6[nYe9]SaS� VS9XY��[S]\S[p3�Ye3
^YU5�]STS[dj�VST[6gSZYX�ST�����d]SZY5�����WT3
ZWeSZY5� [U]SZS\WT6X`� V[6993ST\6XY� ����
*� �SThT6jeY�V[6][Yf6eW`�][WTW]W�9S^WYX3\63
nS][YTSZ�W�S9Z6f6eW`�9SZ6T9]Sj�V[699Sj�\[UaWl
T6n� q25�:���1$��r�
�Yc[6ZYZhWj�]SepXW]T�n6k\U�ZS6eednW�Z63

\Sn9TZYnW� VS\TZ6[k\YX� ST9UT9TZW6� \SZ6[WT6Xm3
edl�STeSh6eWj���dXS�cYn6TeS5�iTS�WeT6[69�a6[3
nYe9]Wl� ZS6eedl� ][UaSZ� ]� 9ST[U\eWi69TZU� 9
�����]�]Se^U��1�-�a��cYn6TeS�S9XYg���Sc[S9hW6
ZcYWned6�V[6T6ecWW��e6n^6Z�$�VS�VSZS\U�WaeS3
[W[SZYeW`�]Snn6[i69]Wl�WeT6[69SZ�a6[nYe9]Wl
pW[n�Z�����5�ST9UT9TZW`�pWeYe9SZSj�VS\\6[k3
]W�eS[nYXmedl�U9XSZWj�Wl� \6`T6XmeS9TW5� V[W3
Z6\hWl�]�gYe][ST9TZU�pW[n�7'e]6[98�W�7�6[3
9SXm8u�9SZ6T9]Sj�9TS[Sed�$�]�VS9TYZ]Yn�e6n6^3
]WnW�pW[nYnW� e6]Yi69TZ6eeSj� V[S\U]^WW� /e63
V[WaS\edl� YZWY^WSeedl� nSTS[SZ� W� ZS6eeSaS
SgS[U\SZYeW`0u� cYZdh6eedn�^6eYn� eY� ZS6eed6
9YnSX6Td�W�\[UaU_�ZS6eeU_�T6leW]U�$� Z9�� oTS
T[6gSZYXS�Wcn6e6eW`�pS[n�ZS6eeS3T6leWi69]SaS
9ST[U\eWi69TZY�
�� oTSnU� Z[6n6eW� 	6[nYeW`� Z� ]Yi69TZ6� gYcd

\X`�[YcZWTW`�9ZS6j�YZWY^WW�eYiYXY�W9VSXmcSZYTm
*[Ye^W_5�ZS6eeSaS�pXSTY�$��eaXW_5�Y[TWXX6[WW
$��S[Z6aW_���6n^d�9Sc\YZYXW�e6X6aYXmed6�ZS6e3
ed6� gYcd� Z�*WeX`e\WW5��9VYeWW5� 	SXXYe\WW5
�[a6eTWe6��
9WXWZYXS9m�ZS6eeS6�9ST[U\eWi69TZS
9��WXW� /pXST5� YZWY^W`5� aW\[SYZWY^W`5� aYcSZS6
\6XS05� Y� TY]k6� 9� �U[^W6j� q��5� 9�� �1�r�� �9�� oTS
VS\TZ6[k\YXS� cYn6Tedj� [S9T� T6e\6e^WW� Z� a6[3
nYe9]Sn� ZS6eeSn� Z6\Sn9TZ6� ]� 9Uk6eW_� 9p6[d
ZS6eeSaS� 9ST[U\eWi69TZY� 9� �����W� [Ycn6f6eW_
e6n6^]Wl�ZS6eedl�gYc�Z�\[UaWl�9T[YeYl�

�������� ������ 
�-�!!�� -��!�� ���!#)��������!�������� *�������

�-�



��% ���������	
�� ����
��������
����������	�
�� �������	�
�� �������� �

��9ZS6j�cYVW9]65�eYV[YZX6eeSj�Z��SXWTg_[S
��� ���/g0� W� �TYXWeU� +�� \6]Yg[`� �1�-� aS\Y
�� 
ehXWlT�9TYZWX�ZSV[S9�S�e6SglS\WnS9TW�V63
[69nST[Y�ZcYWnSSTeSh6eWj������9�[6jl9Z6[Sn�
��cYVW9]6�VS\i6[]WZYXS9m5�iTS�9SZ6T9]S6�V[YZW3
T6Xm9TZS� S9Uf69TZX`XS� oTS� 9ST[U\eWi69TZS� 9
^6Xm_� V[WZX6i6eW`� a6[nYe9]SaS� ]YVWTYXY� ]
\6XU� VSZdh6eW`� SgS[SeS9VS9SgeS9TW� 9T[Yed� W
VSoTSnU�VShXS�eY�9Sc\YeW6�96][6Tedl�ZS6eedl
gYc� 	6[nYeWW�eY� 9ZS6j� T6[[WTS[WW���\eY]S� 9S3
T[U\eWi69TZS�Z�oTSj�SgXY9TW�96g`�e6�SV[YZ\YXS5
TY]� ]Y]� 9SZ6T9]Y`� 9TS[SeY� VSXUiYXY� ST� e6n^6Z
SgS[U\SZYeW65�V[WaS\eS6�]�W9VSXmcSZYeW_�TSXm3
]S�VS9X6�gSXmhSj�\S[YgST]W�q%5�X���++%$�++�r�

ehXWlT� e6aYTWZeS� SlY[Y]T6[WcSZYX� \6`T6Xm3
eS9Tm� 9SZn69Tedl� 9� [6jl9Z6[Sn� V[6\V[W`TWj�
pW[nU�7�6[9SXm85�YZWYcYZS\�Z�*WX`l5�pW[nU�VS
V[SWcZS\9TZU� VUX6n6TSZ��[Yjc65� STn6TWZ� XWhm
V[Y]TWi69]U_� ceYiWnS9Tm� \X`������XWV6^]Sj
YZWYh]SXd�W� TYe]SZSj�h]SXd� Z��YcYeW�� (Yn3
eY[]SnY�����V[6\XYaYX�����TYXWeU�W��SXWTg_3
[S�ST]YcYTm9`�ST�\YXme6jh6aS�9SZn69TeSaS�9Sc\Y3
eW`� 9� [6jl9Z6[Sn� ZS6eeS3V[SndhX6eedl� V[6\3
V[W`TWj�W�S[W6eTW[SZYTm9`�eY�WcUi6eW6�TY]TW3
]W� W� SV6[YTWZeSaS� SVdTY� [6jl9Z6[Y� VUT6n� VS3
9dX]W� SpW^6[SZ� a6ehTYgY� ����� eY� ZS6eed6
Wa[d5�nYe6Z[d�[6jl9Z6[Y�W�T�\���e�[6]Sn6e\S3
ZYX� V[S\SXkYTm� 9SZn69TeU_� [YgSTU� Z� TYe]SZSj
W� YZWY^WSeeSj�h]SXYl5� Y� TY]k6� VS� YZWYlWnW3
i69]Wn� W9VdTYeW`n�
�S9TYeSZX6eW6n� ST� �+� `eZY[`� �SXWTg_[S

9Ye]^WSeW[SZYXS�XW]ZW\Y^W_�9SZn69Tedl�9�ZS3
6eedn�nWeW9T6[9TZSn� 	6[nYeWW� V[6\V[W`TWj5
eS�Zd9]YcdZYXS9m�cY�9Sl[Ye6eW6�V[W�oTSn�V[6k3
eWl� \Sg[S9S96\9]Wl� STeSh6eWj� 9� [6jl9Z6[Sn
q��5� X�� 2r�� �Y� V[We`TWW� TY]SaS� [6h6eW`� 9]Y3
cdZYXS9m�SVY96eW6�nS9]SZ9]SaS�[U]SZS\9TZY�S]Y3
cYTm9`�VS9X6�[YcSgXYiWT6XmeSj�]YnVYeWW�Z�cY[U3
g6keSj� V[6996� V6[6\� ZScnSkeS9Tm_� [6V[699WZ3
edl�n6[�9S�9TS[Sed��eaXWW�W�*[Ye^WW��7�[6\3
V[We`Z� WeW^WYTWZU� V[6][Yf6eW`� ZS6eeSaS� 9S3
T[U\eWi69TZY5� $� STn6iY6T� ��� 	S[XSZ5� $��S9]ZY
VdTYXY9m� XWhWTm��Se\Se�W��Y[Wk�VSZS\Y� 7eY3
]YcYTm8������W�U\6[kYTm��6[XWe�Z�[U9X6�X6aYXm3
eSj�[YVYXXm9]Sj�VSXWTW]W8� q��5� 9�����r���[Sn6
TSaS5�hUneS6� WcSgXWi6eW6� 96][6Tedl� ZS6eedl
9Z`c6j� 9]YcdZYXS9m� eY� YZTS[WT6T6� a6[nYe9]SaS
[6jl9Z6[Y���e� T6[`X� 9ZS_�V[WT`aYT6XmeU_� 9WXU
\X`��S9]Zd� W� e6� nSa5� ]Y]� V[6k\65� S]YcdZYTm
ZXW`eW6�eY�Ze6he__�VSXWTW]U�	6[nYeWW�
���6[XWe65�eYV[STWZ5�[Sk\YXY9m�W\6`�7X6aY3

XWcY^WW8� \YXme6jh6aS� ZS6eeS3VSXWTWi69]SaS
9ST[U\eWi69TZY� 9��S9]ZSj�� �� T6i6eW6� `eZY[`$
p6Z[YX`� �1�.� a�� e6n6^]W6� V[YZWT6Xm9TZ6eed6
][UaW� Sg9TS`T6XmeS� Sg9Uk\YXW� oTST� ZSV[S9� eY
96][6Tedl�9SZ6fYeW`l�9�UiY9TW6n�V[6\9TYZWT63

X6j� ZS6eeSaS� Z6\Sn9TZY� W�nWeW9T6[9TZY� WeS9T3
[Yeedl�\6X���6[XWe5�]Y]�W��S9]ZY5�V[WceYZYX
e6SglS\WndnW�XW]ZW\Y^W_�]SnV[Sn6TW[U_fWl
a6[nYe9]S6� V[YZWT6Xm9TZS� \SaSZS[SZ� S� 9T[SW3
T6Xm9TZ6� YZWYcYZS\Y� Z�*WX`l5� lWncYZS\Y� 7�6[3
9SXm8�W�V[6][Yf6eW6�V[SWcZS\9TZY�gS6V[WVY9SZ
Z������\X`�[6jl9Z6[Y����oTSn�VXYed�e6n6^]Sj
9TS[Sed�9SZVY\YXW�9�WeT6[69YnW�9SZ6T9]SaS�[U]S3
ZS\9TZY��(YTS�[U]SZS\9TZU�a6ehTYgY�W�[6jl9Z6[Y
V[6\9TYZX`XS9m� ZYkedn� 9Sl[Ye6eW6� X6TeSj� W
TYe]SZSj�h]SX5� VS9]SXm]U� YZWY^W`�W� TYe]W� 7Z
X_gSj� gU\Uf6j� ZSje6� gU\UT� Wa[YTm� [6hY_fU_
[SXm8� q��5� :�� �%�$�%�r�� 	���WXma6[� $� 9SZ6TeW]
a6[nYe9]SaS�VS9SXm9TZY�$�VW9YX�Z�9ZSWl�ZS9VSnW3
eYeW`l5�iTS5�e69nST[`�eY�ST]Yc�ST�]SnV[Sn6TW3
[U_fWl� 	6[nYeW_�pS[n� ZS6eeSaS� 9ST[U\eWi63
9TZY� 9� �SZ6T9]Wn��S_cSn5� 7�6[XWe�W� e6� \UnYX
V[6][YfYTm� V[6ke6j� VSXWTW]W8�� �SX66� TSaS5
7Z96t�eYiWeY`�ST�4T[6c6nYeY5�gdXW�VSXed�[63
hWnS9TW�e6�TSXm]S�Z�TSn�k6�Sg�6n6�V[S\SXkYTm
ZS6eeS6� 9ST[U\eWi69TZS5� eS�W� $� VU9Tm� Si6em� S93
TS[SkeS�$�WeT6e9WpW^W[SZYTm�6aS8�q�+5�:���12r�
�6h6eW6��SXWTg_[S�������/g0�S�V[6][Yf63

eWW�ZS6eeS3T6leWi69]SaS� 9ST[U\eWi69TZY� 9�	6[3
nYeW6j�gdXS�9]S[[6]TW[SZYeS�XWhm�VS9X6�S]Se3
iYeW`�[YcSgXYiWT6XmeSj�]YnVYeWW�S�79SZ6T9]Wl
a[YeYTYl8� Z� e6n6^]Sj� V[6996�� �%� p6Z[YX`
�1�. a���SXWTg_[S� Wcn6eWXS� V[6ke__�pS[nU3
XW[SZ]U5�V[WceYZY`�e6SglS\WnS9Tm�V[S\SXk6eW`
ZS6eeSaS� 9ST[U\eWi69TZY� 9� e6n^YnW5� eS� TSXm]S
Z�X6aYXmeSj�pS[n6� q�%5�X��.r�
�Y�[Ug6k6��1�-$�1�.�aa��V[SWcSh6X�V6[6XSn

Z�9SZ6T9]S3a6[nYe9]Sn�9ST[U\eWi69TZ6���9TUVX63
eW6�	6[nYeWW�Z��WaU�eY^Wj�W�7a[YeYTedj�9]Ye3
\YX8� Zd`ZWXW� [6YXmedj� V[6\6X� TY]SaS� 9ST[U\3
eWi69TZY5�]STS[S6�]�eYiYXU��1�.�a��VS\Z6[aXS9m
V6[69nST[U� W� Wcn6e6eW`n�� �� V6[6lS\Sn� eY� X63
aYXmed6� pS[nd� ZS6eeS3T6leWi69]W6� ]SeTY]Td
n6k\U� Sg6WnW� 9TS[SeYnW� VS9T6V6eeS�hXW� eY
UgdXm�� �� UlS\Sn� Y]TWZedl� TZS[^SZ� TY]SaS� 9S3
T[U\eWi69TZY� /�6eWe5� �[S^]Wj5� �W[T5� �6]T0� U
9SZ6T9]SaS� [U]SZS\9TZY� VS9T6V6eeS� eY[Y9TYXS
9Sne6eW6� Z� ZScnSkeS9TW� U][6VX6eW`� SgS[SeS3
9VS9SgeS9TW� �SZ6T9]SaS� �S_cY� 9� VSnSfm_�pW3
eYe9SZS3T6leWi69]Sj� VS\\6[k]W� 	6[nYeWW�� �
Z]X_i6eW6n�	6[nYeWW5�Y�cYT6n�W������Z�nW[S3
ZU_� VSXWTW]U� Sg6� 9TS[Sed� VSXUiWXW� ZScnSk3
eS9Tm�W9VSXmcSZYTm�YXmT6[eYTWZedl�VY[Te6[SZ�W
eYiYXW� V6[6S9nd9X6eW6� \ZU9TS[SeeWl� STeSh63
eWj�e6�TSXm]S�Z�ZS6eeSj5�eS�W�Z�VSXWTWi69]Sj
W�TS[aSZS3o]SeSnWi69]Sj�9p6[Yl���UaUgS�V[YanY3
TWi69]Wj�VS\lS\��6[XWeY�W��S9]Zd�]�SgS_\eS3
nU� 9ST[U\eWi69TZU� 9TYZWX� VS\� ZSV[S9� 9U\mgU
]U[9Y��YVYXXS5�]STS[dj�]�]Se^U��1��3l�aa��9TYX
T6[`Tm� \X`� Sg6Wl� 9TS[Se� 9ZS_� VSXWTWi69]U_�W
V[Y]TWi69]U_� ceYiWnS9Tm�

/
��
�'��������



���������	
�� ����
��������
����������	�
�� �������	�
�� �������� � ���

�������
��

�����&��������
�

��SZ6T9]S3a6[nYe9]W6�STeSh63
eW`��1�.$�1++�aa��Z�S9Z6f6eWW�9SZ6T9]Sj�W9TS[W3
Sa[YpWW����������UlS[U]SZ�����k6aS\eW]�a6[nYe3
9]Sj� W9TS[WW�� �1.��� $���5� �1.+�� $� ��� +1.$%���
�����&��������
�

�(YVY\eSa6[nYe9]Y`�gU[kUYc3

eY`� W9TS[WSa[YpW`� 9SZ6T9]S3a6[nYe9]Wl� STeSh63
eWj� �1�.$�1+�� aa�� �� �� ��� ��� �UlS[U]SZ�� $���5
�1.-�
+���[lWZ�Ze6he6j�VSXWTW]W��S99Wj9]Sj�*6\63

[Y^WW�/�����*0��$�*�����$��V��-�����-��$�����+�
%�������*�� $�*�� ��-��� $��V�� %�� $���� �+��� $

��� �2��
��� �S]Un6eTd� Ze6he6j� VSXWTW]W� ����� /���

����0�� $���� #"�� $���5� �1-%�
-�� ���� �*�� $� *�� �1�� $� �V�� ��� $� ��� ���� $

�� �.�
.��E�z{����x�y{�z~��{����~�äxz}�{��Mw�}z}���1�2$

�1%�� /EBEM0� �� E�~� y{��Ex��}|� y{~� ��~�äxz}�{�

������]���������*��� �������!��� �&��)�����
���*�0��

'��������� /
� �
�� ���*�*� � �� ���)����&
������ *�1�� 
;\Z5KP`� :8PO5e:8PO5
:6A
6@
b�!
`� kj\lr\lr

L969AH7F�<O5OH� �96HEO�;A8KAHH6KA8�BG5VHZ>

S5?56HA?9�Y
� L
�� BEE9GK5OH�Y69QHEE96�� |5AVKV5OH
9Q� OFH�tKEO96KG5P� <GKHAGHE
;\Z5KP`� :8PO5e:8PO5
:6A
6@
aHP
`� kj\lr\lr

E�z~�� :{x}{� N� �� �1��$�1++�� $�Dözz}��{�5� �1-.�� $
Ny ##���� Q��}� �}~�B{�{��{x� �1�-�
2���Ul��YVYXXS� �� 9SZ6T9]S3a6[nYe9]W6� STeSh63

eW`� �1��$�1++�� $��]YT6[WegU[au���5� �11.�
1�� ���� �*�� $�*�� �2��� $� �V�� 1�� $� ��� ���� $

�� ��� $���� �.�
����EBEM�� :{x}{�N�� $�Ny� #,�$� :�� �1$���
����(��!����
��
��SZ6[h6eeS�96][6TeS����Xm`e9

�S9]ZY$�6[XWe5��1��$�1++�aa��/�S6eeS3VSXWTWi693
]W6�STeSh6eW`�����$	6[nYeW`0���������	S[XSZ��$
��5� ������ $���� �1��
���� �S99Wj9]Wj� aS9U\Y[9TZ6eedj� Y[lWZ� 9S^W3

YXmeS3VSXWTWi69]Sj�W9TS[WW�/�	�����0��*���.��$
�V�� +�� $���� -���
�+��tKP8H6� T�� P}x� ��y� Ix{���� B{�z~��� $

~w��{z}~��{� N{�}{����{�� �1�2$�1%��� ;x}��{x���{�
{}�{~� y{�z~��{��B}R�w��z{�� ��D��A}��{x�� $� Kx���3
��xz� ��G�5� �1-%�
�%���	������$�*�� �.�� $��V�� +�� $���� -���

�������� ������ 
�-�!!�� -��!�� ���!#)��������!�������� *�������


