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Zbe�X]Vci# Yqji^a^hZg# XZi
V e e V g Z ^ a # h V c h # g ^ h f j Z
a d g h f j q ^ a h # h d c i # h V c h
hjgkZ^aaVcXZ#dj#Zc#aqVWhZcXZ
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XdcXZgc�+#djkgZn# aV# edgiZ#
YZ# aV# Xj^h^cZ# Zi# ViiZcYZn#
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YqZhhVmZg#YZ#aZ#gVaajbZg#�#
cdjkZVj-

�#=Vd#Z_decfTeZ`_d#_V#d`_e#
kVa^YZh#fjZ#h^# aZ#hmbWdaZ#Yj#
eVmh#!\jgZ#hjg#kdigZ#VeeVgZ^a#
YZ# Xj^hhdc-# N^# aZ# hmbWdaZ#
Yj#eVmh# cZ# [^\jgZ# eVh# hjg#

kdigZ#VeeVgZ^a#YZ#Xj^hhdc+#
g`fd#UVgVk#g`fd#czWzcVc#Rfi#
^chigjXi^dch # iZX]c^fjZh#
[djgc^hhVci#aZh# ^c[dgbVi^dch#
_zTVddRZcVd#cV]ReZgVd# Rfi#
XdcY^ i ^dch # Y qji ^ a ^hVi ^dc#
eVgi^Xja^�gZh-
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Zi#hZh#eVgi^Zh#VXXZhh^WaZh#
eZjkZci#YZkZc^g#ig�h#X]VjYh#
YjgVci# aqji^a^hVi^dc-#KgZcZn#
\VgYZ#�#cZ#eVh#idjX]Zg#aZh#
�a�bZcih# X]Vj[[Vcih-# GZh#
Zc[Vcih#YZ#bd^ch#YZ#7"Vch#
Yd^kZci# �igZ#bV^ciZcjh# �#
aq �XVg i + # hVj[ # hq ^ a h # hdci#
XdchiVbbZci#hjgkZ^aa�h-
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W`XS`fe$VW$_a[`e$VW$5"S`e$VnSbbdaUZWd$VW$̂ nSbbSdW[^$
VW$Ug[eea`+$B^$Wef$dWUa__S`V�$VW$^S[eeWd$dWXda[V[d$
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n̂Zg[^W+$GW$̂ S[eeWl$bSe$VW$egTefS`UWe$[`!S__ST^We$
bd�e$VW$hafdW$SbbSdW[^$^adecgn[^$Xa`Uf[a``W+

K[ecgW$V&[`UW`V[W"7$̀ W$b^SUWl$\S_S[e$VnaT\Wfe$egd$̂ S$
b^ScgW$VW$Ug[eea`+
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L[$ ^S$egdXSUW$Wef$ X�^�W)$V�TdS`UZWl$ ^nSbbSdW[^$
VW$^nS^[_W`fSf[a`$bagd$�h[fWd$g`$d[ecgW$VW$UZaU$
�^WUfd[cgW+
L[$hafdW$SbbSdW[^$VW$Ug[eea`$Wef$�cg[b�$Vng`$b^S`$
VW$Ug[eea`$W`$hWddW$'h[fdaU�dS_[cgW$ag$[`VgUf[a`($
Wf$e[$ ^S$egdXSUW$Wef$X[eegd�W)$d�Y^Wl$^We$Tagfa`e$
egd$q"-"s$bagd$�h[fWd$g`$�hW`fgW^$UZaU$�^WUfd[cgW+#
=W$_�_W)$e[$VWe$X[eegdWe$SbbSdS[eeW`f$egd$ ^We$
b^ScgWe$�^WUfd[cgWe)$hage$VWhWl$[_b�dSf[hW_W`f$
UagbWd$[__�V[SfW_W`f$ n̂S^[_W`fSf[a`$�^WUfd[cgW)$
S#`$VW$bd�hW`[d$fagf$UZaU$�^WUfd[cgW+

�#GV#Uza`dVk#aRd#U�`S[Ved#
b�iVaa^fjZh+# iZah#fjZ# YZh#
T`feVRf i* # W`fcTY Ve eVd *#
Xj^aa�gZh#Zi#XdjkZgXaZh#hjg#
aZ#eaVc#YZ#Xj^hhdc+#XVg# ^ah#
eZjkZci#YZkZc^g#X]VjYh-

�#;acyd#feZ]ZdReZ`_*#Rcc{eVk#
aV#iVWaZ#YZ#Xj^hhdc#Vj#bdmZc#
YZ# hZh# XdbbVcYZh" ; # cZ#

XdbeiZn#eVh#hjg#aZ#Y�iZXiZjg#
YZ#XVhhZgdaZh-

�# p]Z^Z_Vk# Uf# T`fgVcT]V#
YZ# a &VeeVgZ^a# idji# g�h^Yj#
YZ# Y�WdgYZbZci# VkVci# YZ#
a&djkg^g-# N^# kdigZ# VeeVgZ^a#
YZ#Xj^hhdc#Zhi#�fj^e�#Yqjc#
XdjkZgXaZ+#XZ#XdjkZgXaZ#Yd^i#
�igZ#hdjaZk�#VkVci# aV#b^hZ#
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Zc# [dcXi^dc# YZh# ndcZh# YZ#
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� =Ve# RaaRcVZ] # _�Vde# aRd
YZhi^c�# �# �igZ# Y�XaZcX]�
Vj#bdmZc#YqjcZ#b^cjiZg^Z
VieVc_V# `f# U%f_# djdey^V
Y ^ hi ^ cX i # YZ # Xdbb Vc YZ
�# Y^hiVcXZ-# QdigZ# VeeVgZ^a
YZ#Xj^hhdc#cZ# Yd^i# _VbV^h
� i gZ # W gV cX]� # hj g # jcZ
gVaadc\Z+#hjg#jcZ#b^cjiZg^Z
ViezcZVfcV*#f_V#acZdV#ecZa]ZeV*
jc#hmhi�bZ#YZ#XdbbVcYZ
�#Y^hiVcXZ#Y^hi^cXi#dj# idji
VjigZ#Y^hedh^i^[#fj^#bZiigV^i
aqVeeVgZ^ a # hdjh # iZch ^dc
VjidbVi^fjZbZci-

� I`fc# V^a{TYVc # g`ecV
VeeVgZ^ a # YZ# Xj^hhdc # YZ
SRdTf]Vc*# UVd# WZiReZ`_d#UV
hiVW^a^hVi^dc# Yd^kZci# �igZ
^chiVaa�Zh-#N^#kdigZ#VeeVgZ^a

Zhi# ^chiVaa�# hjg# jc# hdXaZ+#
egZcZn# aZh # eg�XVji ^dch#
c�XZhhV^gZh# edjg# fj&^a# cZ#
idbWZ#eVh-

FBL>$>G$@9K=>"7#XZ#Y^hedh^i^[#
YZ# hiVW^a^hVi^dc# Yd^i# �igZ#
b^h#Zc#eaVXZ#edjg#�k^iZg# aZ#
WVhXjaZbZci#YZ# a&VeeVgZ^a#
&g`Zc# Via]ZTReZ`_d# UR_d# ]R#
cdi^XZ(-

� E`cd# UV# d`_#feZ]ZdReZ`_*
aqVeeVgZ^a# YZk^Zci# X]VjY-
AV^iZh# ViiZci^dc# �# cZ# eVh
idjX ]Z g # aZ h # � a �bZc i h
X]Vj[[Vcih#h^ij�h#�#aq^ci�g^Zjg
Yj # [djg- # LjVcY# aZ # [djg
[dcXi^dccZ+#cZ#idjX]Zn#_VbV^h#
aZh# �a�bZcih# X]Vj[[Vcih
Yj# [djg# 'g�h^hiVcXZh(+# kdjh
g^hfjZg^Zn#YZ#kdjh#Wg�aZg-

� ;ddfcVk+g`fd#UV# e`fc_Vc
aZh#ed^\c�Zh#YZ#XVhhZgdaZh
kZgh#aq^ci�g^Zjg#YZ#aV#iVWaZ#YZ
Xj^hhdc+#YZ#[V�dc#�#eg�kZc^g
aZh#X]jiZh#�kZcijZaaZh-#GZh
ed^\c�Zh# YZh# XVhhZgdaZh
eZjkZci# YZkZc^g#X]VjYZh+
ReeV_eZ`_#Rfi#V_WR_ed,
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� @RZ eVd # R e eV_e Z `_ # Rfi
ed^\c�Zh#YZ#aV#edgiZ#Yj#[djg#Zi#
Rfi#^R_VeeVd#UV#T`^^R_UV
YZh# ndcZh# YZ# Xj^hhdc# fj^
eZjkZci# X]Vj[[Zg# adghfjZ
kdjh#ji^a^hZn# aqVeeVgZ^a# Zi
gZhiZg#X]VjYZh#eZcYVci#jc
XZgiV^c# iZbeh# Veg�h# hdc
ji^a^hVi^dc-

� G�feZ]ZdVk#aRd#UV#ac`UfZed
YZ # cZ i idmV\Z # VWgVh ^ [h +
YZ # Xg�bZh # XVjhi ^fjZh+
Yq�edc\Zh#VWgVh^kZh#dj#YZ
\gViid^gh#b�iVaa^fjZh#edjg
cZiidmZg# aZh# �a�bZcih# YZ
kdigZ# VeeVgZ^a# YZ# Xj^hhdc
&gVccV*#z^RZ]*# Z_`i*#a]RdeZbfV
Zi#eZ^cijgZ(+#XVg#XZaV#gV^ZgV^i
aZh# hjg[VXZh# Zi# edjggV^i
Zci gV �cZg # aq �X aV iZbZci
YZh# hjg[VXZh# Zc# kZggZ# dj
aV# YZhigjXi^dc# YZh# VjigZh
�a�bZcih#YZ#kdigZ#VeeVgZ^a
YZ#Xj^hhdc-#I&ji^a^hZn#eVh#YZ
egdYj^ih#YqZcigZi^Zc#VWgVh^[h
dj#YZ#\gViid^gh#b�iVaa^fjZh
Yjgh#edjg#cZiidmZg#aV#edgiZ#Zc
kZggZ#Yj#[djg+#^ah#g^hfjZgV^Zci
Y&�gV[ aZg # aV # hjg [VXZ # Zi

YqZcigV�cZg# aq�XaViZbZci#Yj#
kZggZ-

�G�feZ]ZdVk#aRd#UV#_Vee`jVfcd
�#kVeZjg#edjg#cZiidmZg#kdigZ
VeeVgZ^a#YZ#Xj^hhdc-

� M`feVd# ]Vd#^VdfcVd# UV
h�Xjg^i�# edhh^WaZh#dci#�i�
eg^hZh# edjg# \VgVci^g# kdigZ
h�Xjg^i�- # Kdjg# �k^iZg# YZ
XVhhZg#aZh#�a�bZcih#Zc#kZggZ+
kdjh#YZkZn# [V^gZ# ViiZci^dc
�#cZ#eVh#aZh# gVmZg#eZcYVci
]V# _Vee`jRXV,# pgZeVk# RfddZ
YZ# iVeZg# XZh# hjg[VXZh# Zc
kZggZ#dj#YZ#aV^hhZg#idbWZg
YZh#VXXZhhd^gZh#YZhhjh+#Zi
YZ#bdciZg#hjg#aZh#hjg[VXZh
Zc#kZggZ# 'YVch# aZ#XVh#Yqjc
igVkV^a#Vj,YZhhjh# YZ#kdigZ
VeeVgZ^a#YZ#Xj^hhdc(-

FBL>$>G$@9K=>"7#VhhjgZn,
kdjh # Y &Vkd^g # Y�WgVcX]�#
aqVeeVgZ^a#YZ# aqVa^bZciVi^dc#
VkVci#YZ#gZbeaVXZg#a&VbedjaZ#
edjg# �k^iZg# idji# g^hfjZ#YZ#
X]dX#�aZXig^fjZ-
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F BL > $ > G $ @9 K => " 7 # aZ h#
eVgi^Zh#VXXZhh^WaZh#eZjkZci#
YZkZc^g#X]VjYZh#Vj# Xdjgh#
YZ # aq j i ^ a ^ h V i ^ d c - # D a # Zh i#
gZXdbbVcY�#Yq�ad^\cZg#aZh#
_ZjcZh#Zc[Vcih-

� E`cd# Uf# _Vee`jRXV# aRc
emgdamhZ+#gZi^gZn#aZh#\g^aaZh+
aZh#�iV\�gZh# Zi# idji#VjigZ
VXXZhhd^gZ# Yj# [djg# VkVci
YZ # a V c XZ g # aZ # X m X aZ # Y Z
emgdamhZ-##GZh#�XaVWdjhhjgZh
V i T V d d Z g V d # U ` Z g V _ e
�\VaZbZci# �igZ# cZiidm�Zh
VkVci#aZ#XmXaZ#YZ#emgdamhZ-

� Ne Z ] ZdVk # f_ ZbfV^V_ e
a V # h d c Y Z # i ] Z g b ^ f j Z
gZXdbbVcY�Z#edjg#XZ#[djg-
'dei^dc#hdcYZ#�# k^VcYZ+#h^
kdigZ#VeeVgZ^a#Zc#Zhi#�fj^e�(-

� G%ViVcTVk#RfTf_V#acVddZ`_
hjg#aZ# [^a#�aZXig^fjZ#'aZ#XVh
�X]�Vci(#adgh#YZ#aq^chiVaaVi^dc
Y Z # k d i g Z # V e e V g Z ^ a # Y Z
Xj ^ hhdc - # <hhjgZn,kdjh
Vjhh^# fjZ# aZ# X�WaZ# cqZhi
eVh# Xd^cX�# YZgg^�gZ# kdigZ
VeeVgZ^a#YZ# Xj^hhdc-# N^# aZ

X�WaZ# YqVa^bZciVi^dc# Zhi#
ZcYdbbV\�+# ^ a# Yd^i# �igZ#
gZbeaVX�# eVg # jc # X�WaZ#
eg�hZciVci # aZh # b�bZh#
XVgVXi�g^hi^fjZh# fjZ#XZaj^#
Yqdg^\^cZ-#>ZiiZ#de�gVi^dc#
Yd^i#�igZ# Z[[ZXij�Z#eVg#jc#
iZX]c^X^Zc# fjVa ^ [ ^� # V[ ^c#
Yq�k^iZg#idji#YVc\Zg-

� E`cdbfV# ]R#a`ceV#Uf# W`fc
dj# aZ# i^gd^g# hdjh# aZ # [djg
hdci#djkZgih+#cZ#edhZn#g^Zc
YZhhjh# Zi# cZ# aV^hhZn# eVh
aZh#Zc[Vcih#\g^beZg#hjg# aV
edgiZ# dj# hqm# VhhZd^g-#>ZaV
edjg gV ^ i # Y�h�fj ^ a ^W gZg
kdigZ# VeeVgZ^a# YZ# Xj^hhdc
Zi#XVhhZg#XZgiV^cZh#eVgi^Zh
'Y&d�#aV#c�XZhh^i�#YZ#bZiigZ
V_#a]RTV#]Vd# WZiReZ`_d#R_eZ+
WVhXjaZbZci(-

� ?_ # TRd # U �f e Z ] Z d R e Z `_
YqVeeVgZ^ah# �aZXig^fjZh# �
ac`iZ^Zez#UV#g`ecV#RaaRcVZ]
YZ#Xj^hhdc+#[V^iZh#ViiZci^dc
fjZ#aZ#XdgYdc#YqVa^bZciVi^dc
YZ#XZh#VeeVgZ^ah#cZ#hd^i#eVh
Zc#XdciVXi#VkZX# aV#hjg[VXZ
X]VjYZ#YZ#kdigZ#Xj^h^c^�gZ-
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<a`e[Y`We$Vn[`efS^^Sf[a`

�#G�feZ]ZdVk#g`ecV# RaaRcVZ]#
YZ# Xj^hhdc# fjZ# adghfjZ#
aq^chiVaaVi^dc#Zhi#iZgb^c�Z-

�#O`ecV#RaaRcVZ]#UV#TfZdd`_#
Yd^i#�igZ# ^chiVaa�#Zi#b^h#Zc#
hZgk^XZ# eVg#jc# iZX]c^X^Zc#
fjVa^!�-#GZ#[VWg^XVci#Y�Xa^cZ#
idjiZ# gZhedchVW^a^i�# edjg#
idji# YdbbV\Z# g�hjaiVci#
Yqjc#bVjkV^h#ZbeaVXZbZci#
dj#YZ#aq^chiVaaVi^dc#YZ#kdigZ#
VeeVgZ^a#YZ#Xj^hhdc#eVg#jc#
iZX]c^X^Zc#cdc#fjVa^!�-

�#;acyd#Rg`Zc#UzSR]]z#g`ecV#
VeeVgZ^a#YZ#Xj^hhdc+#k�g^!Zn#
hd^\cZjhZbZci# fjZ#XZaj^,
X^#cqV#eVh#�i�#ZcYdbbV\�#
eZcYVci# aZ# igVchedgi-# @c#
X V h # Y Z # Y d b b V \ Z + # c Z#
aqji^a^hZn#eVh# Zi# XdciVXiZn#
^bb�Y ^ V i ZbZ c i # k d i gZ#
cVgV_UVfc,# EVd# ^RezcZRfi#
YqZbWVaaV\Z# 'edamhimg�cZ+#
cmadc+#V\gV[Zh+#ZiX-(#eZjkZci#
{ecV# UR_XVcVfi# a`fc# ]Vd#
Zc[Vcih+#gVhhZbWaZn,aZh#Zi#
_ZiZn,aZh# ^bb�Y^ViZbZci#

' b Z i i Z n , a Z h # Y V c h # Y Z h#
XdciZcZjgh#he�X^!fjZh#edjg#
aZ#gZXmXaV\Z(-

�#Ic`ezXVk# g`ecV# RaaRcVZ]#
YZ # X j ^ hhd c # Xd ci gZ # aZh#
Z[ [Zih # Vibdhe]�g ^fjZh-#
GV#]�Via`dVk#aRd#Rf#d`]VZ]*#
�# aV#eaj^Z+# �# aV#cZ^\Z+# �# aV#
edjhh^�gZ+#ZiX-

�#EVd#^RezcZRfi#V_e`fcR_e#
a&VeeVgZ^a#'bZjWaZh(#Yd^kZci#
�igZ#XVeVWaZh#YZ#hjeedgiZg#
jcZ# iZbe�gVijgZ#b^c^bVaZ#
YZ#0//"y>-

� # E V d # T ` _ U Z e Z ` _ d # U V#
gVXXdgYZbZci#Vj#\Vn#YZ#kdigZ#
VeeVgZ^a# YZ# Xj^hhdc# hdci#
^cY^fj�Zh#hjg#jcZ#�i^fjZiiZ#
Xdaa�Z#�#a&Vgg^�gZ#'jc^fjZbZci#
edjg#aZh#VeeVgZ^ah#YZ#Xj^hhdc#
XRk#Ve#^ZieVd',

�# LZ # g`fd # fe Z ] ZdVk# g`ecV#
VeeVgZ^a#YZ#Xj^hhdc#VkZX#Yj#
\Vn# egdeVcZ# Zc# WdjiZ^aaZ+#
a V # W dj i Z ^ a aZ # Yd ^ i # � i gZ#
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dWa^\Vid^gZbZci# ^chiVaa�Z#
t# ]%ViezcZVfc#UV# ]R# ^RZd`_#
' j c ^ fj Zb Z c i # ed j g # aZ h#
VeeVgZ^ah#YZ#Xj^hhdc#�#\Vn(-
Idjh # kdjh # XdchZ ^ a adch#
Yq^chiVaaZg# jc# Y�iZXiZjg#

YZ# [jb�Z# X]Zn# kdjh# Zi#YZ#
XdchZgkZg#jcZ#XdjkZgijgZ#
R_eZ+WVf#`f#f_#VieZ_TeVfc#t#
ac`iZ^Zez#UV#g`ecV#RaaRcVZ]#
YZ#Xj^hhdc-

<a`e[Y`We$Vngf[^[eSf[a`

�#E`cdbfV#g`fd#̂ VeeVk#]V#W`fc#
YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#
Zc#bVgX]Z#edjg#aV#egZb^�gZ#
[d^h+#̂ a#hZ#egdYj^i#jcZ#XZgiV^cZ#
dYZjg#XVgVXi�g^hi^fjZ# YZh#
^RezcZRfi# U� Zd`]Re Z`_# Ve#
YZh# �a�bZcih# X]Vj[[Vcih-#
Kdjg# XZiiZ# gV^hdc+# VkVci#
Yqji^a^hZg#kdigZ# [djg+# [V^iZh,
aZ# [dcXi^dccZg#�# k^YZ# �#hV#
e V^azcR efcV # ^Ri Z^R ]V#
eZcYVci# 34"b^cjiZh-# Qdjh#
YZkZn # � \V aZbZc i # kdjh#
VhhjgZg#fjZ# aV# e^�XZ# YVch#
aVfjZaaZ#Zhi# ^chiVaa�#kdigZ#
VeeVgZ^a#YZ#Xj^hhdc#Zhi#W^Zc#
kZci^a�Z-

�#;f#T`fcd#UV#]�feZ]ZdReZ`_#Uf#
[djg+# aZh#hjg[VXZh# ^ciZgcZh#
Ve# VieVc_Vd# UV# ]%RaaRcVZ]#
YZk^ZccZci# X]VjYZh-# <j#

bdbZci# Yqdjkg^g# aV# edgiZ#
Yj# [djg+ # bZiiZn,kdjh# Zc#
gZigV^i#edjg#�k^iZg#YZ#kdjh#
Wg�aZg#VkZX# aV#kVeZjg# ig�h#
X]VjYZ#fj^#hZ#Y�\V\Z"9#kdjh#
g^hfjZg^Zn#YZ#kdjh#Wg�aZg-

� # G V # a ] R T V k # a R d # U V#
^RezcZRfi#Z_�R^^RS]Vd#`f#
T`^SfdeZS]Vd# t# ac`iZ^Zez#
YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc#
eZcYVci#hdc#[dcXi^dccZbZci-

�#NeZ]ZdVk#djdez^ReZbfV^V_e#
YZh#\Vcih# YZ#Xj^h^cZ#edjg#
bZiigZ#aZh#eaVih#YZ#Xj^hhdc#
Vj#[djg#dj#aZh#hdgi^g-

�# GV# ]R ZddVk # aRd # g`e cV#
VeeVgZ^a# YZ# Xj^hhdc# hVch#
h j g k Z ^ a a V c X Z # a d g h f j Z#
kdjh# [V^iZh# X]Vj[[Zg# YZh#
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bVi^�gZh#\gVhhZh# a^fj^YZh#
dj# hda^YZh+# dj# YZh# ]j^aZh#
a^fj^YZh#dj#hda^YZh-#Kdgi�Zh#
�# ig�h#]VjiZ# iZbe�gVijgZ+#
XZh# hjWhiVcXZh# eZjkZci#
egZcYgZ# [Zj# Zi# egdkdfjZg#
jc# ^cXZcY^Z-# Iq@NN<T@U#
E<H<DN#Yq�iZ^cYgZ#VkZX#YZ#
]�VRf#UVd#�R^^Vd#ac`gV_R_e#
Yq]j^aZ# Zc# [Zj" ;# �iZ^\cZn#
kdigZ# VeeVgZ^a# YZ# Xj^hhdc#
Zi#XdjkgZn# aV#XVhhZgdaZ#dj#
aV#ed�aZ#VkZX#jc#XdjkZgXaZ#
R�_#U�ze`fWWVc#]R#�R^^V,#LZ#
kdjh#VkZn#jcZ#]diiZ+#cZ# aV#
bZiiZn#_VbV^h#Zc#gdjiZ#hVch#
hjgkZ^aaVcXZ# fjVcY# kdjh#
[V^iZh# X]Vj[[Zg# YZ# aq]j^aZ-#
IZ# aV^hhZn#eVh#YZ#bVi^�gZ#
^c[aVbbVWaZ#eg�h#YZ#kdigZ#
VeeVgZ^a#YZ#Xj^hhdc#adghfjq^a#
[dcXi^dccZ-

� I` d V k # e ` f [ ` f cd # ] V d
g�X^e^Zcih# YZ# Xj^hhdc# Vj
XZcigZ#YZ#aV#ndcZ#YZ#Xj^hhdc
Zi#edh^i^dccZn#aZh#ed^\c�Zh
YZ# iZaaZ# hdgiZ# fjqZaaZh# cZ
\�cZci#eVh#dj#cZ#ej^hhZci
eVh# �igZ# ViigVe�Zh#eVg#jc
Zc[Vci-

� G�feZ]ZdVk#aRd#]Vd#k`_Vd#UV
Xj^hhdc#h^#VjXjcZ#XVhhZgdaZ
c&Zhi#edh�Z#YZhhjh#dj#W^Zc
VkZX#YZh#XVhhZgdaZh#k^YZh-

�Lfc#]Vd#a]RbfVd#z]VTecZbfVd*
ji^a^hZn# jc^fjZbZci# YZh
g�X^e^Zcih#�#[dcY#eaVi-

� GV#T`faVk#aRd#UV#aRZ_#dfc
aZh#hjg[VXZh#k^igdX�gVb^fjZh
Zi# ^cYjXi^dc-#GZh#hjg[VXZh
Zc# kZggZ# cZ# Yd^kZci# eVh
�igZ#ji^a^h�Zh#XdbbZ#eaVc
YZ# igVkV^a-#AV^iZh#ViiZci^dc
YZ# cZ# eVh# edhZg# hjg# XZh
hjg[VXZh#YZh#g�X^e^Zcih#fj^
edjggV^Zci#VW�bZg#aZ#kZggZ-
?Zh# g�X^e^Zcih# VkZX# YZh
WdgYh# igVcX]Vcih# eZjkZci
gVmZg# aV# hjg[VXZ# Zc# kZggZ
Zi# aqZcYdbbV\Zg-# @hhjmZn
hmhi�bVi^fjZbZci# aZ# [dcY
YZh# XVhhZgdaZh# VkZX# jc
X]^[[dc#VkVci#YZ# aZh# edhZg
hjg# aV# hjg[VXZ# Zc# kZggZ-
>ZaV# eZgbZi#YqZcaZkZg# aZh
b^XgdeVgi^XjaZh# hdjh# aZ
g�X^e^Zci+#fj^#g^hfjZgV^Zci#YZ
gVmZg#aZ#kZggZ-
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� L f c # ] V d # d f c W R T V d
k^igdX�gVb^fjZh+# ji^a^hZn
jc^fjZbZci#YZh#g�X^e^Zcih#�
[dcY#eaVi-

� Lfc#]Vd#dfcWRTVd#Z_UfTeZ`_*
ji^a ^hZn# jc^fjZbZci# YZh
g�X ^ e ^ Zc ih # � # [d cY # e a V i
he�X^!fjZh#edjg#aq^cYjXi^dc
'^cY^fj�#hdjh#aZ#g�X^e^Zci#eVg
aZ#[VWg^XVci(-

� C]#Vde# a`ddZS]V# bfV#g`fd
ZciZcY^Zn#jc#eZi^i#Wgj^i#�#aV
b^hZ#Zc#bVgX]Z#YqjcZ#ndcZ
YZ#Xj^hhdc-

� EVd#aVcd`__Vd#zbfZazVd
Y&jc#eVXZbV`Zg#Yd^kZci#hZ
iZc^g#�#2/"Xb#Vj#b^c^bjb#YZh#
ndcZh#YZ#Xj^hhdc#�#^cYjXi^dc
fjVcY# XZh# YZgc^�gZh#hdci
Vaajb�Zh-

� L Z # g ` f d # _ � R gV k # a R d
aq^ciZci^dc# Yqji^a^hZg#kdigZ
VeeVgZ^a#YZ#Xj^hhdc#eZcYVci
jcZ# adc\jZ# e�g^dYZ+# cdjh
kdjh# XdchZ ^ a adch # YZ # aZ
Y�WgVcX]Zg#YZ#a&Va^bZciVi^dc
�aZXig^fjZ-#Kdjg#aZh#VeeVgZ^ah

YZ# Xj^hhdc# �# \Vn+# kZ^aaZn#
Vjhh^#�#[ZgbZg#aZ#gdW^cZi#YZ#
\Vn# adghfjZ#kdjh#cqji^a^hZn#
eVh#aqVeeVgZ^a-

� LZ#g`fd#_V#g`fd#dVcgVk#aRd
eZcYVci# jc# XZgiV^c# iZbeh
YZh#kdh#eaVfjZh#�aZXig^fjZh+
kdjh#YZkZn#bZiigZ# jc#eZj
Yq]j^aZ#YZhhjh#V[^c#Yq�k^iZg
fjqZaaZh#cZ#gdj^aaZci#'eaVfjZh
Zc#[dciZ(-

� ;ddfcVk+g`fd# bfV# ]Vd
Wdjidch# YZ#XdbbVcYZ#YZ
kdigZ# VeeVgZ^a# YZ# Xj^hhdc
hdci#idj_djgh#edh^i^dcc�h#hjg
w"/"|#adghfjZ#kdigZ#VeeVgZ^a
cqZhi#eVh#ji^a^h�-
p]Z^Z_Vk# Uf# T`fgVcT]V# UV
a&VeeVgZ^a# idji# g�h^Yj# YZ
Y�WdgYZbZci # VkVci # YZ
a&djkg^g-#Da#Xdck^Zci#YZ#aV^hhZg
gZ[gd^Y^g# aZ#eaVc#YZ#Xj^hhdc
VkVci#YZ#[ZgbZg#aZ#XdjkZgXaZ-
Kdh^i^dccZn#W^Zc# aZh#\g^aaZh
Yj#[djg#YVch# aZh#\a^hh^�gZh
aVi�gVaZh#eg�kjZh#�#XZi#Z[[Zi";
YVch#aZ#XVh#XdcigV^gZ+#h^#kdjh
i^gZn# hjg# aZh#\g^aaZh+# ZaaZh
g^hfjZci#YZ#hq^cXa^cZg+#Zi# aZ
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a^fj^YZ#X]VjY#XdciZcj#YVch#
aZh# g�X^e^Zcih# YZ# Xj^hhdc#
edjggV^i # XdjaZg# dj# kdjh#
Wg�aZg-

�# =VceRZ_d# RaaRcVZ]d # UV#
Xj^hhdc#VkZX#[djg#�aZXig^fjZ#
hdci#�fj^e�h#Yqjc#kZci^aViZjg#
iVc\Zci^Za-# >Z#kZci^aViZjg#
[d cX i ^ dc c Z # eZc YVci # a V#
Xj^hhdc-#

E�RZc#Vde#Viaf]dz#t# ecRgVcd#
YZh#dg^[^XZh#h^ij�h#ZcigZ#aV#
edgiZ#Yj#[djg#Zi# aZ#eVccZVj#
YZ#XdbbVcYZ-#GZ#kZci^aViZjg#
eZji#Xdci^cjZg#�#[dcXi^dccZg#
Veg�h# aqVgg�i#Yj# [djg#edjg#
V ^YZg # aZh# XdbbVcYZh# �#
gZ[gd^Y^g"9#cZ#kdjh#^cfj^�iZn#
eVh-

9MM>GMBHG

Engf[^[eSf[a`$Vng`$SbbSdW[^$VW$Ug[eea`$z$YSl$Y�`�dW$
VW$ ^S$UZS^Wgd)$VW$ ^nZg_[V[f�)$VWe$aVWgde$Wf$VWe$
bdaVg[fe$VW$^S$Ua_Tgef[a`$Vg$YSl$VS`e$^S$b[�UW$Sg$
eW[`$VW$^ScgW^^W$Wef$[`efS^^�W$^&SbbSdW[^+$9eegdWl*
hage$cgW$ ^S$Ug[e[`W$Wef$ T[W`$ hW`f[^�W$ ^adecgW$
n̂SbbSdW[^$VW$Ug[eea`$Xa`Uf[a``W)$`&aTefdgWl$bSe$
^We$aghWdfgdWe$ag$T[W`$[`efS^^Wl$g`$V[ebae[f[X$VW$
hW`f[^Sf[a`$_�US`[cgW$ 'bSd$WjW_b^W)$g`W$ZaffW$
Seb[dS`fW$_�US`[cgW(+$Iagd$ ^We$SbbSdW[^e$VW$
Ug[eea`$�^WUfd[cgWe)$ ^S$ Ug[eea`$bdaVg[f$ Sgee[$
VW$ ^nZg_[V[f�$Wf$VWe$aVWgde+$Oage$VWhdWl$S^ade$
[`efS^^Wd$g`$V[ebae[f[X$VW$hW`f[^Sf[a`$_�US`[cgW+
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<kVci#Yqji^a^hZg#aqVeeVgZ^a

� N_V#feZ]ZdReZ`_#ac`]`_XzV
YZ#kdigZ#VeeVgZ^a#YZ#Xj^hhdc
eZji#c�XZhh^iZg#jcZ#V�gVi^dc
dfaa]z^V_eRZcV*#aRc#ViV^a]V
aqdjkZgijgZ#YqjcZ#[Zc�igZ#dj
aqVj\bZciVi^dc#Yj#c^kZVj#YZ
aV#kZci^aVi^dc#b�XVc^fjZ+#h^
ZaaZ#Zhi#^chiVaa�Z-

� LZ# g`fd# feZ] ZdVk# ]V# XcZ]
\Vn#'hj^kVci#bdY�aZ(+# ^a#Zhi
^be�gVi^[#YZ#aV^hhZg#aV#edgiZ
djkZgiZ+#Zi#YZ#bZiigZ#Zc#eaVXZ
aV#i�aZ#YZ#egdiZXi^dc#'edjg#aZ
WVcYZVj#Zi# aZh#bVcZiiZh(
[djgc^Z#VkZX#kdigZ#VeeVgZ^a
YZ#Xj^hhdc-#I&ji^a^hZn#_VbV^h
aZ#\g^a#\Vn#adghfjZ#aV#edgiZ
Yj#[djg#Zhi#[Zgb�Z#'edjg#aZh
VeeVgZ^ah#YZ#Xj^hhdc#�#\Vn
VkZX#\g^a#\Vn(-

� I`fc# ]Vd# RaaRcVZ]d# UV
Xj^hhdc#VkZX#[djg#�aZXig^fjZ+
h ^ # kdjh # ji ^ a ^ hZn# aZ # \g ^ a
�aZXig^fjZ#'hj^kVci#bdY�aZ(+
aV# edgiZ# Yj# [djg# Yd^i# �igZ
[Zgb�Z-

� E`cdbfV# ]R#a`ceV#Uf# W`fc
dj# aZ# i^gd^g# hdjh# aZ # [djg
hdci#djkZgih+#cZ#edhZn#g^Zc
YZhhjh# Zi# cZ# aV^hhZn# eVh
aZh#Zc[Vcih#\g^beZg#hjg# aV
edgiZ# dj# hqm# VhhZd^g-#>ZaV
edjggV^i#Y�h�fj^a^WgZg#kdigZ
VeeVgZ^a#YZ#Xj^hhdc#Zi#XVhhZg
aZ#XdjkZgXaZ";#X&Zhi#edjgfjd^
kdjh# YZkZn# ^chiVaaZg# aZh
�iReZ`_d#R_eZ+SRdTf]V^V_e,

� GV# cR_XVk# RfTf_# `S[Ve
]`fcU#`f#Z_�R^^RS]V#&_j]`_*
hVX# Zc# eaVhi^fjZ+# eVe^Zg+

9MM>GMBHG

EWe$ UaghWdU^We$W`$
hWddW$ bWghW`f$ eW$
Td[eWd$ eage$ ^nWXXWf$
VW$^S$UZS^Wgd+$9hS`f$
V W $ dW X W d _ W d $ ^ W$
UaghWdU^W)$ XWd_Wl$

f a g e $ ^ W e$
Td�^Wgde$ag$
�fW[Y`Wl$^We$

la`We$VW$Ug[eea`$Wf$
^S[eeWl$ ^S$ egdXSUW$
Vg$b^S`$VW$Ug[eea`$
dWXda[V[d+
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<kVci#Yqji^a^hZg#aqVeeVgZ^a

k�iZbZcih+# ZiX-( # YVch# aZ#
i^gd^g# eaVX�# hdjh# aZ# [djg-#
>ZiiZ# Xdch^\cZ# h&Veea^fjZ#
zXR]V^V_e#Rfi#fdeV_dZ]Vd#
YZ# Xj^h^cZ# Zc# eaVhi ^fjZ#
&RZ_dZ#bf%Rfi#^R_TYVd#UVd#
jhiZch^aZh(-

� # G V # d z T Y V k # a R d # U V#
hZgk^ZiiZh+#Y&�edc\Zh#dj#YZ#
k�iZbZcih#YVch#dj#hjg#kdigZ#
VeeVgZ^a#YZ#Xj^hhdc+#c^#hjg#aV#
ed^\c�Z#Yj#[djg-#

IW`VS`f$ ^W$ `WffakSYW$ Wf$
n̂W`fdWf[W`
�# ;cc{eVk# e`f[`fcd# g`ecV#
VeeVgZ^a# YZ# Xj^hhdc#VkVci#
aZ#cZiidmV\Z#dj#aqZcigZi^Zc+#
Zc # aZ # Y�WgVcX]Vc i # YZ#
a&Va^bZciVi^dc#�aZXig^fjZ#dj#
Zc#�iZ^\cVci# aq^ciZggjeiZjg#
eg^cX^eVa-
IZ#gZi^gZn#_VbV^h#aZh#Wdjidch#
YZ#XdbbVcYZ#edjg#cZiidmZg#
aZ#eVccZVj#YZ#XdbbVcYZ-

� # G� fe Z ] Z dVk # [R^R Z d # UV#
cZi idmZj g # kVeZjg # edjg#
cZiidmZg# aZh# �a�bZcih# YZ#
kdigZ#VeeVgZ^a#YZ#Xj^hhdc-

<!c#YZ#\VgVci^g#aqZ[!XVX^i�#Zi#
aV#h�Xjg^i�#YZ#kdigZ#VeeVgZ^a+#
cdjh#kdjh#gZXdbbVcYdch#YZ#
idj_djgh#ji^a^hZg# aZh#e^�XZh#
Yqdg^\^cZ# Zi# YZ# XdciVXiZg#
cdh#gZeg�hZciVcih#Zc#XVh#YZ#
WZhd^c-

9MM>GMBHG

uh[fWl$ VW$ ^S[eeWd$
^We$fgkSgj$!Wj[T^We$
Wf$^W$Uk^[`VdW$z$YSl$
W`fdWd$ W`$ Ua`fSUf$
Sh WU $ ^W e $ b S da [ e$
_gdS^We+
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=Pi^a^hVi^dc#YZ#aqVeeVgZ^a

B`efS^^Sf[a`$Wf$bd�bSdSf[a`$z$ n̂gf[^[eSf[a`

>ZiiZ#Xj^h^c^�gZ#bdYZgcZ+# [dcXi^dccZaaZ#
Zi#egVi^fjZ+#[VWg^fj�Z#VkZX#aZh#bZ^aaZjgh#
aZyTVd#Ve#^RezcZRfi*#dRfcR#cza`_UcV#t#e`fd#
kdh#WZhd^ch-#QZj^aaZn#a^gZ#XZ#bVcjZa#V[^c#
YZ#cZ#eVh# gZcXdcigZg#YZ#egdWa�bZh#YVch#
a&VkZc^g#Zi#YZ#edjkd^g#dWiZc^g#YZh#g�hjaiVih#
hVi^h[V^hVcih-
Qdjh# igdjkZgZn#X^,Veg�h#aZh#^chigjXi^dch#�#
hj^kgZ#edjg#jcZ#^chiVaaVi^dc#Zi#jc#ZcigZi^Zc#
XdggZXih-
@aaZh#Yd^kZci#�igZ#ajZh#Zc#eVgi^Xja^Zg#eVg#aZ#
iZX]c^X^Zc#fj^#Yd^i#^chiVaaZg#aqVeeVgZ^a-

>`h[da``W_W`f$Vn[`efS^^Sf[a`$VW$ n̂SbbSdW[^
� O`ecV#RaaRcVZ]#U`Ze#{ecV#Z_deR]]z#Ve#feZ]Zdz
YVch#jc#ZcYgd^i#d�# ^a# m#VjgV#idj_djgh#jcZ
kZci^aVi^dc-
� E`cd#Uf#W`_TeZ`__V^V_e#UV#TVe#RaaRcVZ]*
Z]# U`Ze#ViZdeVc# f_V#gV_eZ]ReZ`_# _RefcV]]V
hj[!hVciZ#edjg#fjZ#aZ#\Vn#ej^hhZ#�igZ#ji^a^h�
YVch#XZi#Zck^gdccZbZci-
� EV#W]fi#U�RZc#^`jV_#U`Ze#V_ecVc#aRc# ]Vd
igdjh#YqV�gVi^dc#djkZgih# hjg# aZh#eVgd^h
`fgVceVd#gVcd#]�ViezcZVfc,

9MM>GMBHG

< W f $ S b b S dW [ ^ $ V a [ f $ � f dW$
[`efS^^�$ bSd$ g`$ fWUZ`[U[W`$
cgS^[X[�)$ Ua`Xad_�_W`f$ Sgj$
Ua`e [Y`W e$ Vn [`efS ^ ^S f[ a`$
Xagd`[We$ bSd$ ^W$ XSTd[US`f)$ z$
^S$d�Y^W_W`fSf[a`$ ^aUS^W$ W`$
_Sf[�dW$VW$Ua`efdgUf[a`)$Sgj$
UaVWe$VW$ n̂Sgfad[f�$W`$UZSdYW$
Vg$YSl)$S[`e[$cg&Sgj$Ua`e[Y`We$
dW ^ S f [ hW e $ Sg j $ U |T ^ S Y W e$
�^WUfd[cgWe+

>Zh#igdjh#YqV�gVi^dc#Yd^kZci#eg�hZciZg#jcZ#
hZXi^dc# igVchkZghVaZ#YqVj#bd^ch#0//"Xbz#
eZgbZiiVci# aZ# eVhhV\Z# YZ# aqV^g# 'jc# dj#
eajh^Zjgh# igdjh# YqV�gVi^dc#eZjkZci#�igZ#
djkZgih(-#>Z# dj# XZh# igdjh# Yd^kZci#�igZ#
djkZgih#edjg#cZ#eVh#hqdWhigjZg-#Dah#Yd^kZci#
YZ#eg�[�gZcXZ#�igZ#h^ij�h#idji#eg�h#Yj#[dcY#
Zi#�# aqdeedh�#YZh# [jb�Zh#fj^#hq�X]VeeZci#
YZh# \Vn# Wg�a�h# �kVXj�h- # Nq^ a# hqVk�gZ#
^bedhh^WaZ#Yqdjkg^g#XZh#kZci^aVi^dch#�#eVgi^g#
YZ#aqZbeaVXZbZci#d�#aqVeeVgZ^a#Zhi#^chiVaa�+#
aqV^g#gZfj^h#eZji#�\VaZbZci#�igZ#dWiZcj#�#
igVkZgh# aV#e^�XZ#kd^h^cZ+#edjgkj#fjZ#XZiiZ#
e^�XZ#cZ#hd^i#eVh#jcZ#X]VbWgZ#�#XdjX]Zg#
`f#f_#V_Uc`Ze#UR_XVcVfi,#>R_d#TV#TRd*#]R#
w"e^�XZ#kd^h^cZ"|#Yd^i#�\VaZbZci#�igZ#V�g�Z#
YZ#aV#bVc^�gZ#gZfj^hZ-

NZXi ^dc# YqZcig�Z#
YqV^g#b^c-#0//"Xbz

?[YgdW".

NZXi^dc# YqZcig�Z#
YqV^g#b^c-#0//"Xbz

?[YgdW"/
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Pi^a^hVi^dc#YZ#aqVeeVgZ^a=

uhSUgSf[a`$VWe$YSl$Td�^�e$
GZh#Xj^h^c^�gZh#�#\Vn#�bZiiZci#aZ#\Vn#Wg�a�#
UZcVTeV^V_e# gVcd#]�ViezcZVfc#`f#t# ecRgVcd#
YZh#]diiZh#Yq�X]VeeZbZci#WgVcX]�Zh#�#
jcZ#X]Zb^c�Z#fj^#YdccZ#Y^gZXiZbZci#�#
]�ViezcZVfc,#L�Z]#_�Vde#aRd#a`ddZS]V#U�Z_deR]]Vc#
jcZ# ]diiZ# YZ# Xj^h^c^�gZ+ # ^chiVa aZn# jc#
kZci^aViZjg#�aZXig^fjZ#hjg# aV# [Zc�igZ#dj#aZ#
^fc#`fgVce#gVcd#]�ViezcZVfc,#EV#gV_eZ]ReVfc#
�aZXig^fjZ#Yd^i#edjkd^g#X]Vc\Zg#3#�#4" [d^h#
hdc#egdegZ#kdajbZ#YqV^g#eVg#]ZjgZ#YVch#aV#
Xj^h^cZ-

NZXi^dc#YqZcig�Z#
YqV^g#b^c-#0//"Xbz

>VgcZVj#YZ#]diiZ

?[YgdW$0

NZXi^dc#YqZcig�Z#
YqV^g#b^c-#0//"Xbz

QZci^aViZjg#
�aZXig^fjZ

?[YgdW$1
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=Pi^a^hVi^dc#YZ#aqVeeVgZ^a

B`efS^^Sf[a`$VW$ n̂SbbSdW[^
C]# ViZdeV#bfV]bfVd#WRTeVfcd#RfibfV]d#g`fd#
YZkZn#eg�iZg#ViiZci^dc#adgh#YZ#aq^chiVaaVi^dc#
YZ#aqVeeVgZ^a-
NdmZn# ig�h#ViiZci^[.kZ# adgh#YZ#aq^chiVaaVi^dc#
YZ#aqVeeVgZ^a-#OZcZn#XdbeiZ#YZh#Xdch^\cZh#
hj^kVciZh#V!c#Yq�k^iZg#idji#egdWa�bZ#Zi.dj#
idjiZ#h^ijVi^dc#YVc\ZgZjhZ-
� ER#TfZdZ_ZycV#aVfe#{ecV#a]RTzV#acyd#U�f_
VjigZ#bZjWaZ+#YZ#iZaaZ#[V�dc#fjZ#aV#]VjiZjg
Yj#bZjWaZ#cZ#Y�eVhhZ#eVh#aV#]VjiZjg#YZ#aV
iVWaZ#YZ#Xj^hhdc#YZ#aV#Xj^h^c^�gZ-
� GV#]R#a]RTVk#aRd#acyd#U�f_#czWcZXzcReVfc*
c^#bVi^�gZh# ^c[aVbbVWaZh# 'XdbbZ#YZh
cZUVRfi*#UVd#TYZWW`_d#Z^aVc^zRS]Vd*#VeT,'
fj^#edjggV^Zci#egZcYgZ#[Zj#gVe^YZbZci-
� EV#^VfS]V#dZefz#t#ac`iZ^Zez#UV#]�RaaRcVZ]
Yd^i#�igZ#[VWg^fj�#YVch#jc#bVi�g^Vj#g�h^hiVci#
�#jcZ#iZbe�gVijgZ#YZ#0//"y>-
� LZ#]V#^VfS]V#UV#TfZdZ_V#Vde#a]fd#YRfe#bfV
aV#iVWaZ#YZ#Xj^hhdc+#kdjh#YZkZn# aV^hhZg#jc
ZheVXZ#YqVj#bd^ch#0/"Xb#ZcigZ#aZjgh#eVgd^h-
� Iczg`jVk#f_#VdaRTV#U�V_gZc`_#0lT^#e`fe
Vjidjg#YZ#aqVeeVgZ^a#edjg#aV#X^gXjaVi^dc#YZ
aqV^g-
GZh#]VjiZjgh#b^c^bVaZh#ZcigZ#aZ#hjeedgi#YZ
eaViZVj+#aZh#eaVXVgYh#Zi#aZh#]diiZh#YZ#Xj^h^cZ
VkZX#kZci^aViZjg#hdci#eg�hZci�Zh#YVch#aV
!\jgZ#4-#<^ch^+#aV#]diiZ#YZ#Xj^h^cZ#Yd^i#�igZ
�izV#t#f_V#YRfeVfc#^Z_Z^R]V#UV#43lT^#Uf
hjeedgi#YZ#eaViZVj-#Nq^a#cqm#V#eVh#YZ#]diiZ+#aV
]VjiZjg#cZ#Yd^i#eVh#�igZ#^c[�g^ZjgZ#�#6/"Xb-

KSUUadVW_W`f$Sg$YSl
MVXXdgYZbZci#�# aqVa^bZciVi^dc#Zc#\Vn#Zi#
k�g^!XVi^dc#YZh#[j^iZh
GZ#gVXXdgYZbZci#Vj#\Vn#Yd^i#gZheZXiZg#aZh#
cdgbZh#Zi# aV# g�\aZbZciVi^dc#Veea^XVWaZh#
YVch#aV#adXVa^i�#Zi#hjg#aZ#eaVc#^ciZgcVi^dcVa-#
Q�g^!Zn#idji#Y&VWdgY#aZ#imeZ#YZ#\Vn#ji^a^h�#eVg#
aV#Xj^h^c^�gZ-
Qdjh# igdjkZgZn#aZh# ^c[dgbVi^dch# gZaVi^kZh#
Rfi#ejaVd#UV#XRk#Ve#Rfi#Z_[VTeVfcd#UV#XRk#
Veegdeg^�h#YVch#aZ#iVWaZVj#YZh#he�X^!XVi^dch#
iZX]c^fjZh-#QZ^aaZn#�#XZ#fjZ# aV#egZhh^dc#
U�V_eczV#Uf#XRk#d`Ze#RURaezV#Rfi#gR]Vfcd#
^cY^fj�Zh#YVch#aZ#iVWaZVj#YZh#he�X^!XVi^dch#

iZX]c^fjZh+#V[^c#YqZc#i^gZg#jcZ#Z[[^XVX^i�#
dei^bVaZ#Zi#YqVhhjgZg#jcZ#XdchdbbVi^dc#
b^c^bVaZ-#N^# aV#egZhh^dc#YZh#\Vn#ji^a^h�h#
Zhi#Y^[[�gZciZ#YZh#kVaZjgh#Zc#k^\jZjg#YVch#
kdigZ# adXVa^i�+# ^a#eZji#hqVk�gZg#c�XZhhV^gZ#
YZ#bdciZg# jc# g�\jaViZjg# YZ# egZhh^dc#
Y^hedc^WaZ#hjg#aqVa^bZciVi^dc#Zc#\Vn-#Idjh#
kdjh#gZXdbbVcYdch#YZ#XdciVXiZg#aZ#hZgk^XZ#
V\g��#V!c#YqZ[[ZXijZg#XZh#g�\aV\Zh-

Kd^cih#�# k�g^[^Zg#eZcYVci# aZ#bdciV\Z#Yj#
efjRf#�ViZS]V
N^#aZ#gVXXdgYZbZci#Vj#\Vn#V#�i�#Z[[ZXij�#�#
]%RZUV#U%f_#efjRf#�ViZS]V#cV]Zz#t#]�R]Z^V_eReZ`_#
V_#XRk#UV# ]�RaaRcVZ]*#f_V#WZiReZ`_#aRc#f_#
Xdaa^Zg#Zhi#�\VaZbZci#c�XZhhV^gZ-#>dccZXiZn#
kdigZ#VeeVgZ^a#�#aqVa^bZciVi^dc#Zc#\Vn#VkZX#
jc# ijmVj#Xdjgi#Zi# g�h^hiVci-#GV#adc\jZjg#
^RiZ^R]V#Rfe`cZdzV#a`fc# ]V#efjRf#Vde#UV#
0"b-#GZ# ijmVj#fj^#VX]Zb^cZ# aZ#\Vn# kZgh#
aqVeeVgZ^a#Yd^i#�igZ#X]Vc\�#jcZ#[d^h#eVg#Vc#
edjg#VhhjgZg#aV#h�Xjg^i�-
GZ# ijmVj# Yd^i# �igZ# �ad^\c�# YZh# ndcZh#
hjhXZei^WaZh#YZ#X]Vj[[Zg#�#YZh#iZbe�gVijgZh#
Y�eVhhVci#8//"y>-# GZ# ijmVj#cZ#Yd^i#eVh#
�igZ# idgYj#c^#ea^�-# Da#Yd^i#�igZ#�ad^\c�#YZh#
gZXd^ch#dj#YZh#dW_Zih#bdW^aZh+#Zi#cZ#Yd^i#
eVh#eg�hZciZg#YZ#Y�[Vjih-#<kVci#YZ#egdX�YZg#
Rf#^`_eRXV*#gzcZ�Vk#d�Z]#ViZdeV#f_#zgV_efV]#
Y�[Vji#YZ#[VWg^XVi^dc-
<eg�h#Vkd^g#Vaajb�#aZ#\Vn+#k�g^!Zn#idjh#aZh#
efjRfi#Ve#a`Z_ed#UV#T`__ViZ`_#RgVT#UV#]�VRf#
`f#f_# ]ZbfZUV#dRg`__Vfi#a`fc#g`Zc#d�Z]#j#R#
jcZ#[j^iZ-#<jXjcZ#WjaaZ#cZ#Yd^i#VeeVgV�igZ-#N^#
YZh#WjaaZh#VeeVgV^hhZci+#k�g^!Zn#aZ#_d^ci#YZ#
T`__ViZ`_#Ve#cVWRZeVd#]V#eVde#Rf#SVd`Z_,#pgZeVk#
Yqji^a^hZg#jcZ# [aVbbZ#cjZ#edjg#k�g^[^Zg#
aZh#[j^iZh#YZ#\Vn-#<jXjcZ#e^�XZ#b�iVaa^fjZ#
ji^a^h�Z#edjg#aZ#gVXXdgYZbZci#Vj#\Vn#cZ#Yd^i#
�igZ#gdj^aa�Z-#Q�g^!Zn#�\VaZbZci#aZh#YViZh#
U�ViaZcReZ`_#UVd#aZyTVd#t#feZ]ZdVc,

Kd^cih#�# k�g^[^Zg#eZcYVci# aZ#bdciV\Z#Yj#
efjRf#�iV
I`fc#ac`TzUVc#Rf#^`_eRXV#U�f_V#T`__ViZ`_#
Rf#XRk# WZiV#&T`__ViZ`_#UV#XRk#VWWVTefzV#t#
]�RZUV#U�f_#zTc`f#aRc#ViV^a]V'*#UZWWzcV_eVd#
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b�i]dYZh#hdci#ji^a^h�Zh#hZadc# aZh#eVmh-#
GZh#e^�XZh# aZh#eajh#jhjZaaZh#dci#Y�_�#�i�#
[djgc^Zh#VkZX#kdigZ#VeeVgZ^a-#OdjiZh# aZh#
VjigZh#e^�XZh#eZjkZci#�igZ#[djgc^Zh#XdbbZ#
e^�XZh#Y�iVX]�Zh-
KZcYVci# aZ# gVXXdgYZbZci+#VhhjgZn,kdjh#
fjZ#aq�Xgdj#YZ#aV#gVbeZ#YqVa^bZciVi^dc#Zc#
XRk#cVdeV#�iV#aV_UR_e#]R#c`eReZ`_,#I`fc#f_V#
T`__ViZ`_#dzTfcZdzV*#feZ]ZdVk#UVd#T]zd#UV#
iV^aaZ#Veegdeg^�Z-#Kdjg#idjiZh#aZh#hjg[VXZh#
ViZdeR_e#V_ecV#]Vd#UZWWzcV_eVd#aZyTVd*#gVfZ]]Vk#
idj_djgh#ji^a^hZg# aZh# _d^cih# [djgc^h-#GZh#
_d^cih#ji^a^h�h#Yd^kZci#�\VaZbZci#Vkd^g#�i�#
Veegdjk�h#edjg#jcZ# iZaaZ#de�gVi^dc# YZ#
cRTT`cUV^V_e#Rf#XRk,#pgZeVk#U�feZ]ZdVc#UVd#
_d^cih#YZ#eadbWZg^Z#edjg#aZ#gVXXdgYZbZci#
Vj#\Vn-

IqdjWa^Zn#eVh#fjZ# aZ#gVXXdgYZbZci#YZ#XZi#
VeeVgZ^a#Vj#\Vn#Zhi#VYVei�#Vj#eVmh#edjg#
aZfjZa#^a#V#�i�#[VWg^fj�-#GZ#eg^cX^eVa#eVmh#YZ#
YZhi^cVi^dc#!\jgZ#hjg#aZ#XdjkZgXaZ#Vgg^�gZ#
YZ#aqVeeVgZ^a-#N^#kdjh#VkZn#�#kdjh#Zc#hZgk^g#
UR_d#f_#RfecV#aRjd*#f_V#UVd#T`__ViZ`_d#
eg�hZci�Zh#YVch#aq^aajhigVi^dc#X^,YZhhdjh#
eZji#�igZ# gZfj^hZ-#@c#eVgZ^aaZ#h^ijVi^dc+#
gZchZ^\cZn,kdjh# Vjeg�h# YZh#Vjidg^i�h#
adXVaZh-

?[YgdW"3

Da#Zhi# gZXdbbVcY�#YZ#XdciVXiZg#aZ#hZgk^XZ#
V\g��#edjg#�igZ#Zc#bZhjgZ#YqZ[[ZXijZg# aZ#
gVXXdgYZbZci#Vj#\Vn#YZ#[V�dc#Veegdeg^�Z#Zi#
T`_W`c^z^V_e#Rfi#_`c^Vd#UV#dzTfcZez,

Kdjg#XZgiV^ch#eVmh+#aZ#imeZ#YqVa^bZciVi^dc#
Zc#\Vn#eZji#�igZ#Y^[[�gZci#YZh#\Vn#IB.BKG-#
>R_d#TV#TRd*#V_]VgVk#]Vd#aZyTVd#UV#T`__ViZ`_#
ViZdeR_eVd#Ve#]Vd#zTc`fd#&]V#TRd#zTYzR_e'*#Ve#
XdccZXiZn#aV#cdjkZaaZ#Va^bZciVi^dc#Zc#\Vn#
Zc#Xdch�fjZcXZ-#?Vch#idjh#aZh#XVh+#idjiZh#
aZh#e^�XZh#ji^a^h�Zh#YVch#aZh#gVXXdgYZbZcih#
Vj#\Vn#Yd^kZci#�igZ#Veegdjk�Zh#eVg# aZh#
Vjidg^i�h#adXVaZh#Zi.dj#^ciZgcVi^dcVaZh-#Kdjg#
idjh# aZh#gVXXdgYZbZcih#Vj#\Vn+#gZedgiZn,
kdjh#�#aV#gjWg^fjZ#^ci^ija�Z#w"MVXXdgYZbZci#
�#aqVa^bZciVi^dc#Zc#\Vn#Zi#k�g^[^XVi^dc#YZh#
[j^iZh"|-

9MM>GMBHG

G&gf[^[eWl$bSe$VW$Td[cgWf$ag$
VnS^^g_WffW$bagd$Ua`fd�^Wd$^We$
Xg[fWe$VW$YSl+

OjmVj#�#\Vn

Ed^ci

MVXXdgY# edjg#
ijmVj

OjmVj# �# \Vn#
VkZX#Xdaa^Zg

Ed^ci

<YVeiViZjg

OjmVj#�#\Vn#
b�XVc^fjZ

Ed^ci

OjmVj# �# \Vn#
b�XVc^fjZ

OjmVj#�#\Vn OjmVj#�#\Vn OjmVj#�#\Vn

OjmVj#�#\Vn#
b�XVc^fjZ
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QdigZ#VeeVgZ^a#V#�i�#Xdc�j#edjg#[dcXi^dccZg#
VkZX#Yj#\Vn#BKG.BI-#GZh#Wg�aZjgh#eZjkZci#
�igZ#VYVei�h#�#Y^[[�gZcih#imeZh#YZ#\Vn+#Zc#
gZbeaV�Vci#aZh#^c_ZXiZjgh#XdggZhedcYVcih#Zi#
V_#R[fdeR_e#]R#]`_XfVfc#UV#�R^^V#^Z_Z^R]V#
Zc# [dcXi^dc#Yj#\Vn#ji^a^h�-#GZh#�iVeZh#X^,
Veg�h#Yd^kZci#Vadgh#�igZ#hj^k^Zh"9

MZbeaVXZbZci#Yj#ijmVj#YqVa^bZciVi^dc#Zc#
\Vn"9
;d�^Wgde$VW$^S$fST^W$VW$Ug[eea`
�#=`faVk#]�R]Z^V_eReZ`_#acZ_TZaR]V#V_#XRk#Ve#
Y�WgVcX]Zn#aqVeeVgZ^a#Yj#g�hZVj#�aZXig^fjZ-
�# KVeZcVk# ]V# T`fgVcT]V# Uf# Sc�]Vfc# Ve#
aqVYVeiViZjg#'A^\jgZ#6(-

�#>zgZddVk#]Vd#Z_[VTeVfcd,#NeZ]ZdVk#t#TVe#VWWVe#
jcZ#Xa�#YZ#6"bb#'A^\jgZ#7(-

9MM>GMBHG

EWe$ bdaU�VgdWe$ eg[hS`fWe$
Va[hW`f$�fdW$d�S^[e�We$bSd$g`$
fWUZ`[U[W`$cgS^[#�+

<a`hWde[a`e$VWe$YSl �#KV^a]RTVk#]�Z_[VTeVfc#aRc#f_#UVd#RfecVd#
^c_ZXiZjgh#[djgc^h#YVch#aZ#`^i#YZ#XdckZgh^dc+#
VkZX#jc#Y^Vb�igZ#VYVei�#Vj# imeZ#YZ#\Vn#
�# ji^a^hZg+# Zc# [dcXi^dc# Yj# Y^V\gVbbZ#
Yq^c[dgbVi^dc#'�\VaZbZci#[djgc^(-

B`\WUfWgde$Vg$Xagd,Yd[^
Kdjg#gZbeaVXZg#aq^c_ZXiZjg#Yj# [djg+#djkgZn#
aV#edgiZ#Yj# [djg-#?�bdciZn# aZ#XdjkZgXaZ#
Yj#Wg�aZjg#Zc#ZcaZkVci#aZh#k^h#'A^\jgZ#8-0(-#
@caZkZn#aZh#k^h#fj^#gZhhZggZci#aZ#Wg�aZjg#hjg#
aZ#X�i�#Yj#Wd�i^Zg#^ci�g^Zjg#'A^\jgZ#8-1(#Zi#
idjgcZn#hd^\cZjhZbZci#aZ#Wg�aZjg#kZgh#kdjh#
'A^\jgZ#8-2(-#@caZkZn#aZ#eVccZVj#Yj#[dcY#Yj#
[djg#Zi#aq^c_ZXiZjg#Yj#[djg#YZk^Zci#k^h^WaZ-#Da#
eZji#Y�h#adgh#�igZ#gZbeaVX�#�#aqVgg^�gZ#VkZX#
jcZ#Xa�#YZ#H5#'A^\jgZ#8-3(-

Kdjg# gZbeaVXZg# aq^c_ZXiZjg#Yj#\g^a+#djkgZn#
aV# edgiZ#Yj# [djg# Zi# ZcaZkZn# aZh# k^h# fj^#
hZggZci#aZ#X�i�#hje�g^Zjg#Yj#Wg�aZjg#Yj#\g^a#
Yj#Wd�i^Zg#^ci�g^Zjg#'A^\jgZ#8-4(-#KdjhhZn#
hd^\cZjhZbZci#aZ#Wg�aZjg#Yj#\g^aa#kZgh#kdjh-#
Gq^c_ZXiZjg#Yj#\g^aa#VeeVgV�igV#Yj#X�i�#eVg#
aZfjZa#aZ#Wg�aZjg#Zhi#Y�bdci�#'A^\jgZ#8-5(-

@caZkZn#aZh#^c_ZXiZjgh#Zc#ji^a^hVci#jcZ#Xa�#YZ#
6#bb#Zi#gZbeaVXZn#aq^c_ZXiZjg#Zc#ji^a^hVci#
f_#RfecV#aRc^Z#TVfi#bfZ#`_e#zez#aczgfd#
YVch# aZh# e^�XZh#YZ# gZX]Vc\Z+# VkZX#YZh#
Y^Vb�igZh#XdggZhedcYVcih#VYVei�h#Vj#imeZ#
YZ#\Vn#�#ji^a^hZg+#Zc#[dcXi^dc#Yj#Y^V\gVbbZ#
Yq^c[dgbVi^dc#'�\VaZbZci#[djgc^(-

PcZ# [d^h# aV# XdckZgh^dc# Z[[ZXij�Z+# ^a# Zhi#
c�XZhhV^gZ#YZ#k�g^!Zg#aZh#[j^iZh#YZ#\Vn-

?[YgdW$4

>a�

Dc_ZXiZjg

?[YgdW$4
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K�Y^SYW$VW$^S$bae[f[a`$VW$!S__W$d�Vg[fW
O`fd#a`fgVk#czX]Vc#]R#YRfeVfc#UV#�R^^V#V_#a`dZeZ`_#^Z_Z^R]V#t#]�RZUV#U�f_V#gZd#a]ReV#dZefzV#
Rf#_ZgVRf#Uf#c`SZ_Ve,#I`fc#]Vd#c`SZ_Ved#zbfZazd#U�f_#UZda`dZeZW#U%zTYVT#UV#�R^^V*#]R#gZd#dV#
igdjkZ#hjg#aZ#X�i�#YZ#aV#i^\Z#Yj#gdW^cZi#'A^\jgZ"01(-#Kdjg#aZh#gdW^cZih#hVch#Y^hedh^i^[#Y&�X]ZX#
UV#�R^^V*#]R#gZd#dV#ec`fgV#t#]�Z_ezcZVfc#UV#]R#eZXV#Uf#c`SZ_Ve#&@ZXfcV#/1',#I`fc#f_#czX]RXV#a]fd#
WRTZ]V#UV#]R#czUfTeZ`_#UV#]R#�R^^V*#Z]#Vde#T`_dVZ]]z#UV#cVeZcVc#]V#aR__VRf#UV#T`^^R_UV#&RZ_dZ#
fjZ#aZ#b^Xgd,^ciZggjeiZjg+#aZ#XVh#�X]�Vci(#eZcYVci#aZ#g�\aV\Z-
Kdjg#Y�iZgb^cZg# aV#edh^i^dc#b^c^bVaZ+#VaajbZn#aZh#Wg�aZjgh#Zi#aV^hhZn,aZh#Zc#edh^i^dc#
b^c^bVaZ-
}#aqV^YZ#Yqjc#eZi^i#idjgcZk^h+#hZggZn#dj#YZhhZggZn#aV#k^h#YZ#Y�g^kVi^dc#Y&Zck^gdc#8/"y-#GdghfjZ#
]R#�R^^V#ReeVZ_e#f_V#YRfeVfc#U�Rf#^`Z_d#2l^^*#]V#XRk#Vde#SZV_#czaRceZ,#OzcZ�Vk#bfV#]R#
�R^^V#_V#d�zeVZ_e#aRd#V_#aRddR_e#UV#]R#a`dZeZ`_#^RiZ^R]V#t#]R#a`dZeZ`_#^Z_Z^R]V,#=czVk#f_#
gV_e#RceZ�TZV]#RgVT#g`ecV#^RZ_#V_#UZcVTeZ`_#UV#]R#�R^^V#a`fc#g`Zc#dZ#TV]]V+TZ#Vde#deRS]V,

?[YgdW$.-
Q^h#YZ#Y�g^kVi^dc

OS``W$ShWU$SbbSdW[^$VW$Ua`fd�^W
VW$!S__W

?[YgdW$..
Q^h#'�#aq^ci�g^Zjg#Yj#igdj(

OS``W$eS`e$SbbSdW[^$VW$Ua`fd�^W$VW
!S__W

?[YgdW$6+. ?[YgdW$6+/ ?[YgdW$6+0 ?[YgdW$6+1

?[YgdW$6+2 ?[YgdW$6+3



;dS`UZW_W`fe$�^WUfd[cgWe$Wf$e�Ugd[f�$'^W$
USe$�UZ�S`f(
� E`cd# UVd# ScR_TYV^V_ed#z]VTecZbfVd*
gZheZXiZn# aZh#Xdch^\cZh# [^\jgVci#YVch# aZ
\j^YZ#Yqji^a^hVi^dc-
� EV#T`_UfTeVfc#UV#eVccV#U`Ze#{ecV#T`__VTez
�#aV#WdgcZ#YZ#iZggZ-
� O`fd#UVgVk#g`fd#RddfcVc#UV#cRTT`cUVc#f_
XdgYdc#YqVa^bZciVi^dc#hj[[^hVbbZci# ^hda�
t#]R#d`fcTV#U�R]Z^V_eReZ`_,#L�Z]#_�ViZdeV#aRd
YZ#hdgi^Z#�aZXig^fjZ#YZ#iZggZ#gZheZXiVci#aV
g�\aZbZciVi^dc#Zc#k^\jZjg#YVch# aV# ndcZ
Yq^chiVaaVi^dc#Yj#egdYj^i+#XdciVXiZn#cdigZ
hZgk^XZ#Veg�h,kZciZ-#GV#hdgi^Z#�aZXig^fjZ#YZ
iZggZ#Yd^i#�igZ#eg�h#YZ#aqVeeVgZ^a-
� G%feZ]ZdVk#[R^RZd#UV#cR]]`_XV,
� EV#T`cU`_# U�R]Z^V_eReZ`_#_V# U`Ze#aRd
idjX]Zg#aZh#hjg[VXZh#X]VjYZh#YZ#a&VeeVgZ^a-
� LZ#]V#TvS]V#Vde#V_U`^^RXz*#T`_eRTeVk#]V
hZgk^XZ#V\g��#edjg#aZ#[V^gZ#gZbeaVXZg-
� EVd#ScR_TYV^V_ed#z]VTecZbfVd#Vcc`_zd
eZjkZci#ZcYdbbV\Zg#kdigZ#VeeVgZ^a#Zi#�igZ
UR_XVcVfi#a`fc#g`ecV#dzTfcZez*#TV#bfZ#R__f]V
kdigZ#\VgVci^Z-

� =Ve#RaaRcVZ]#R#zez#T`_xf#a`fc# Ẁ _TeZ`__Vc
VkZX#jc#XdjgVci#�aZXig^fjZ#YZ#12/"Q+#4/"Cn-
N^# aqVa^bZciVi^dc#�aZXig^fjZ#Zhi#Y^[[�gZciZ+
XdciVXiZn#kdigZ#hZgk^XZ#V\g��-
� EV#T`cU`_#U�R]Z^V_eReZ`_#U`Ze#{ecV#z]`ZX_z
YZh#hjg[VXZh#X]VjYZh#YZ#aqVeeVgZ^a-#N^cdc+#^a
kV#hqZcYdbbV\Zg#Zi#dXXVh^dccZg#jc#Xdjgi,
X^gXj^i-
� EV#WRScZTR_e#UzT]Z_V#e`feV# cVda`_dRSZ]Zez
Vj# gZ\VgY# YZ# idjh# YdbbV\Zh#Zi# eZgiZh
egdkdfj�h#eVg#jc#bVjkV^h#WgVcX]ZbZci
Z[[ZXij�#eVg#jcZ#eZghdccZ#cdc#V\g��Z-
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Kdjg#aZ#Wg�aZjg#Yj#[djg+#[V^iZh,aZ#[dcXi^dccZg#Zc#edh^i^dc#b^c^bVaZ#eZcYVci#4"b^cjiZh-#JjkgZn#
Ve#cVWVc^Vk#]R#a`ceV#Uf#W`fc#0#t#1#W`Zd#a`fc#gzcZ�Vc#]R#deRSZ]Zez#UV#]R#�R^^V#Uf#Sc�]Vfc,
EV#czX]RXV#UV#]R#�R^^V#V_#a`dZeZ`_#^Z_Z^R]V#_�Vde#aRd#cVbfZd#a`fc#]Vd#Sc�]Vfcd#Uf#XcZ],
I`fc#f_V#a`dZeZ`_#UV#�R^^V*#]R#gZd#UV#UzcZgReZ`_#U`Ze#{ecV#UzgZddzV#aV_UR_e#]R#T`_gVcdZ`_#
Yj#BKG#Vj#BI-#Gdgh#YZ#aV#XdckZgh^dc#Yj#BI#Vj#BKG+#XZiiZ#b�bZ#k^h#Yd^i#�igZ#gZhhZgg�Z-#
<hhjgZn,kdjh#fjZ#aqVeeVgZ^a#Zhi#Y�WgVcX]�#Yj#XdjgVci#�aZXig^fjZ#Zi#fjZ#aqVa^bZciVi^dc#Zc#
\Vn#Zhi#djkZgiZ-

?[YgdW$./ ?[YgdW$.0
Q^h#YZ#Y�g^kVi^dc Q^h#YZ#Y�g^kVi^dc

KaT[`Wf$fZWd_aefSf[cgW$VW$Xagd KaT[`Wf$`a`$fZWd_aefSf[cgW$VW
Xagd

?[YgdW$.1
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j
c
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K�Y^SYW$VWe$b[WVe
>Zi#VeeVgZ^a#Zhi#bjc^#YZ#fjVigZ#e^ZYh#g�\aVWaZh-#<hhZbWaZn#
]Vd#aZVUd#Rfi#V_Uc`Zed#Raac`acZzd#V_#SRd#UVd#dfaa`ced#Uf#
eVccZVj+#Zc#aZh#idjgcVci#YVch#aZ#hZch#YZh#V^\j^aaZh#Y&jcZ#
^`_ecV*#T`_W`c^z^V_e#Rfi#Z_UZTReZ`_d#UV#]R#�XfcV#/3,#N_V#
[d^h#fjZ#aqVeeVgZ^a#�#^chiVaa�#�# aqZcYgd^i#d�#^a#hZgV#ji^a^h�+#
k�g^!Zn#fjq^a#Zhi#Zc#�fj^a^WgZ-
N^#XZ#cqZhi#eVh#�fj^a^Wg�+#g�\aZn# aZh#e^ZYh#Zc#idjgcVci#aV#
eVgi^Z#^ci�g^ZjgZ#YZh#e^ZYh#YVch#aZ#hZch#̂ ckZghZ#YZh#V^\j^aaZh#
Y&jcZ#bdcigZ+#h^#c�XZhhV^gZ-
O`fd#a`fgVk#dfcz]VgVc#]�RaaRcVZ]#UV#3.l^^#Rf#^RiZ^f^#
\g�XZ#�#hZh#e^ZYh-#N^#aZh#e^ZYh#hdci#XdggZXiZbZci#g�\a�h+#
kdjh#cZ#YZkZn#eVh#Y�eaVXZg#aqVeeVgZ^a#Zc#aZ#i^gVci+#bV^h#Zc#aZ#
hdjaZkVci#YZ#eg�[�gZcXZ-
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Nf[^[eSf[a`$VW$hafdW$Xagd

Nf[^[eSf[a`$VW$^S$_[`gfWd[W$`g_�d[cgW$'^W$
USe$�UZ�S`f(

<eejmZn#h^bjaiVc�bZci#hjg#aZh#Wdjidch#'*(#
Zi#',(#YZ# aV#b^cjiZg^Z#cjb�g^fjZ-#Gq�XgVc#
XdbbZcXZgV#�#Xa^\cdiZg+#Zi# kdjh#edjggZn#
Vadgh#g�\aZg#aV#Yjg�Z#Zc#ji^a^hVci#aZh#Wdjidch#
'*(# Zi# ',(-#LjVcY# kdjh# VeejmZn#hjg# aZh#
Wdjidch#'*(#dj#'t(#Veg�h#Vkd^g#g�\a�#aV#Yjg�Z+#
aZ#hmbWdaZ#' (#VeeVgV�i#Zi#aV#Yjg�Z#hdj]V^i�Z#
Zhi#Y�!c^Z-#}# aV#!c#YZ#aV#Yjg�Z#Y�!c^Z+# aV#
b^cjiZg^Z#�bZi#jc#h^\cVa#hdcdgZ+#bV^h# aZ#
[djg#Xdci^cjZ#�# [dcXi^dccZg-#Kdjg#�iZ^cYgZ#
aZ#[djg+#kdjh#YZkZn#eaVXZg# aZ#Wdjidc#Zi# aZ#
i]ZgbdhiVi#Yj#[djg#Zc#edh^i^dc#w"<gg�i"|-

M�\aV\Z#Yj#hdc

GV#b^cjiZg^Z#V[[^X]Z# aq]ZjgZ#Yj# _djg" ;# h^#
aZ#Wdjidc# ',(#gZhiZ#Zc[dcX�#eZcYVci#0#�#1#
hZXdcYZh+#aV#b^cjiZg^Z#�bZiigV#jc#h^\cVa#
hdcdgZ-# @chj^iZ+#�#X]VfjZ#Veej^#hjg# aZ#
Wdjidc# ',(+# aV#b^cjiZg^Z#�bZiigV# igd^h#
ejaVd#UV# dZX_Rfi#d`_`cVd#UZWWzcV_ed,# LZ#
kdjh#c&VeejmZn#hjg#VjXjc#VjigZ#Wdjidc+#aV#
b^cjiZg^Z#ZcgZ\^higZgV#aZ#YZgc^Zg# imeZ#YZ#
h^\cVa#h�aZXi^dcc�-

M�\aV\Z#hdcdgZ#YZ#aV#b^cjiZg^Z#cjb�g^fjZ

GV#b^cjiZg^Z#V[!X]Z#aq]ZjgZ#VXijZaaZ";#h^#aZ#
Wdjidc#YZ#\VjX]Z#',(#gZhiZ#Zc[dcX�#eZcYVci#
0#�#1#hZXdcYZh+#aV#b^cjiZg^Z#�bZiigV#jc#
h^\cVa#hdcdgZ-#@chj^iZ+#�#X]VfjZ#Veej^#hjg#
aZ#Wdjidc# ',(+# aV#b^cjiZg^Z#�bZiigV# igd^h#
ejaVd#UV# dZX_Rfi#d`_`cVd#UZWWzcV_ed,# LZ#
kdjh#c&VeejmZn#hjg#VjXjc#VjigZ#Wdjidc+#aV#
b^cjiZg^Z#ZcgZ\^higZgV#aZ#YZgc^Zg# imeZ#YZ#
h^\cVa#h�aZXi^dcc�-

KVgi^Z#^ci�g^ZjgZ

?[YgdW$.2

?[YgdW$.3
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M�\aZn# aZ# iZbeh#YZ#Xj^hhdc#Zc# idjgcVci# aZ#Wdjidc#YZ# aV#
b^cjiZg^Z#YVch#aZ#hZch#YZh#V^\j^aaZh#YqjcZ#bdcigZ-#}#aV#!c#
YZ#aV#Yjg�Z#Y�!c^Z+# aV#b^cjiZg^Z#�bZi#jc#h^\cVa#hdcdgZ+#
bV^h#aZ#[djg#Xdci^cjZ#�#[dcXi^dccZg-#Kdjg#Vgg�iZg#aZ#[djg+#
kdjh#YZkZn#�iZ^cYgZ#aV#XdbbVcYZ#Yj#[djg-

9UUWeea[dWe
� E�RaaRcVZ]#Vde#]Zgcz#RgVT#UVd#RTTVdd`ZcVd,
>ZeZcYVci+#kdjh#edjkZn#�\VaZbZci#ji^a^hZg
YZh#VXXZhhd^gZh#VX]Zi�h#YVch#aZ#XdbbZgXZ+
fj^#Yd^kZci#edjg#XZaV#g�h^hiZg#�#aV#X]VaZjg
Ve#Rfi# W]R^^Vd,#O`fd#RgVk#aRc#RZ]]Vfcd#]R
edhh^W^a^i�#Yqji^a^hZg#YZh#eaVfjZh#YZ#[djg
he�X^VaZh+#YZh#g�X^e^Zcih#Zc#kZggZ#dj#YZh
^`f]Vd#t#XveVRfi#RURaezd#t#f_V#feZ]ZdReZ`_
Vj# [djg-#<hhjgZn,kdjh#YZ# gZheZXiZg# aZh
Xdch^\cZh#YZh#[VWg^XVcih#YZ#XZh#VXXZhhd^gZh-

� LZ#g`fd#feZ]ZdVk#f_#aVeZe#a]Re*#a]RTVk+]V#dfc
aV#\g^aaZ#X]gdb�Z#V!c#fjq^a#hd^i#XdggZXiZbZci#
eaVX�#Vj#b^a^Zj-
N^# aZh#Va^bZcih#�#Xj^gZ#cZ#XdjkgZci#eVh
Zci^�gZbZci# aZ# eaViZVj# Yj# [djg+# h^# aZh
Va^bZcih#hdgiZci#Yj#Xdc\�aViZjg#dj#h^# aZ
eaViZVj#Zhi#ji^a^h�#edjg#g�Xje�gZg#aZ# _jh
YZh#Va^bZcih#eZcYVci#jcZ#\g^aaVYZ+#jcZ
Y�[dgbVi^dc#eZji#VeeVgV�igZ#hjg#aZ#eaViZVj
Zc# gV^hdc# YZh# ]VjiZh# iZbe�gVijgZh# YZ
Xj^hhdc#dj#YZ#\g^aaVYZ-#GZ#eaViZVj#gZigdjkZgV#
hV#[dgbZ#jcZ#[d^h#gZ[gd^Y^#Veg�h#aV#Xj^hhdc-#Da
h&V\^i#Y&jcZ#Y�[dgbVi^dc#e]mh^fjZ#cdgbVaZ+
g�hjaiVci#YZ#aqZ[[Zi#YZ#aV#X]VaZjg-

� GV#a]RTVk#aRd#f_#a]Re#`f#a]ReVRf#V_#gVccV
YVch#jc#Zck^gdccZbZci#[gd^Y#Y^gZXiZbZci
Veg�h# aV#Xj^hhdc-#IZ#eaVXZn#eVh#YZ# iZah
g�X^e^Zcih# hjg# YZh# hjg[VXZh# [gd^YZh# Zi
bdj^aa�Zh-
<hhjgZn,kdjh#fjq^ah#gZ[gd^Y^hhZci#aZciZbZci
V_#]Vd#a]RxR_e#dfc#f_#TYZWW`_#U`fi,#LZ_`_*#]V
eaViZVj#Zc#kZggZ#dj#aZ#eaVi#g^hfjZci#YZ#hZ
Wg^hZg-

� LZ#g`fd#aczaRcVk#f_V#XcZ]]RUV#Rf#W`fc*#_`fd
kdjh#XdchZ^aadch#Yqji^a^hZg#aV#\g^aaZ#[djgc^Z
VkZX#aZ#eaViZVj#edjg#XZ#egdYj^i#'h^#kdigZ#[djg
Zc#Zhi#�fj^e�(-#N^#kdjh#XdbeiZn#ji^a^hZg#aV
\gVcYZ#\g^aaZ+# ^ch�gZn#jc#eaViZVj#hjg#jcZ
YZh#eVgi^Zh# ^c[�g^ZjgZh#V[^c#YZ#gZXjZ^aa^g
a&]j^aZ-#QZghZn#�\VaZbZci#YZ# aqZVj# edjg
[VX^a^iZg#aZ#cZiidmV\Z-

� G�feZ]ZdVk#[R^RZd#]V#Sc�]Vfc#Uf#XcZ]#dR_d
hdc#XdjkZgXaZ#YZ#egdiZXi^dc-#N^# kdigZ#[djg
Zhi#�fj^e�#Yqjc#Wg�aZjg#YZ#\g^a#�#\Vn#Zi
fjZ#hdc#XdjkZgXaZ#YZ#egdiZXi^dc#i]Zgb^fjZ
bVcfjZ#dj#hq^a#Zhi#ZcYdbbV\�+#YZbVcYZn
jc#XdjkZgXaZ#YZ# gZX]Vc\Z#�# kdigZ#hZgk^XZ
Veg�h,kZciZ#aZ#eajh#egdX]Z-

?[YgdW$.4
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<Sh[f�$Vg$Xagd

4#Kdh^i^dch#edhh^WaZh#
edjg#aV#\g^aaZ

9UUWeea[dWe$Vg$Xagd
) GZh#[dcXi^dch#YZ#kdigZ#[djg#eZjkZci#Y^[[�gZg#hZadc#aZ#bdY�aZ#YZ#kdigZ#VeeVgZ^a-

@d[^^W

GV#\g^aaZ#Zhi#ji^a^h�Z#edjg#YZh#\g^aaVYZh#
dj# XdbbZ# hjeedgi# YZ# Y ^[[�gZcih#
jhiZch^aZh#YZ#Xj^h^cZ-#

FBL>$ >G$ @9K=>" 7 $ W Z iVk# ]R # XcZ ] ]V#
Xdg gZX iZbZc i # hjg # idj i # hjeedg i#
XdggZhedcYVci#YVch#aV#XVk^i�#Yj#[djg#Zi#
Zc[dcXZn,aV-

I^SfWSg$bWg$bdaXa`V

GZ#eaViZVj#eZj#egd[dcY#Zhi#ji^a^h�#edjg#Xj^gZ#Vj#[djg#YZ#aV#e�i^hhZg^Z+#
XdbbZ#YZh#iVgiZh+#ZiX-
I`fc#SZV_#Z_deR]]Vc#]R#XcZ]]V#UR_d#]R#TRgZez*#�iVk+]R#dfc#e`fe#dfaa`ce#
Zi#Zc[dcXZn,aV-

I^SfWSg$bdaXa`V

GZ#eaViZVj#egd[dcY#Zhi#ji^a^h�#edjg#[V^gZ#Xj^gZ#YZh#gV\d�ih-
I`fc#SZV_#Z_deR]]Vc#]R#XcZ]]V#UR_d#]R#TRgZez*#�iVk+]R#dfc#e`fe#dfaa`ce#
Zi#Zc[dcXZn,aV-

@d[^^W$bagd$b^SfWSgj$bdaXa`Ve

ER#XcZ]]V#U`Ze#{ecV#T`ccVTeV^V_e#a]RTzV#UR_d#]Vd#a]ReVRfi#ac`W`_Ud,
Da#Zhi#XdchZ^aa�#Yqji^a^hZg#XZi#VXXZhhd^gZ#edjg#[V^gZ#\g^aaZg#YZh#hiZV`h+#
YZh#WdjaZiiZh#YZ#k^VcYZ+#ZiX-
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KS[^e$f�^WeUab[cgWe

B d j e ^ a a Z # Y Z#
gZedh

Kdjg#eaVXZg#XdggZXiZbZci# aZ#eaViZVj#
hjg# aZh# gV^ah# i�aZhXde^fjZh+# ^ch�gZn#
aZ#eaViZVj#hjg#aV#\dje^aaZ#YZ#hjeedgi+#
XdbbZ#^aajhig�#YVch#aq̂ bV\Z-

M[da[de

9UUWeea[dWe$VW$^S$fST^W$VW$Ug[eea`
GZh#[dcXi^dch#YZ#kdigZ#[djg#eZjkZci#Y^[[�gZg#hZadc#aZ#bdY�aZ#YZ#kdigZ#VeeVgZ^a-

9VSbfSfWgd$USX�

I]RTVk#]�RURaeReVfc#TRWz#dfc#]R#XcZ]]V#Uf#Sc�]Vfc#RfiZ]ZRZcV#]`cdbfV#
YZ#eZi^ih#jhiZch^aZh#YZ#Xj^h^cZ#hdci#ji^a^h�h+#edjg#aZh#Zbe�X]Zg#YZ#
eZcX]Zg-

9VSbfSfWgd$ia]

GqVYVeiViZjg#ld`#Yd^i#�igZ#eaVX�#hjg#aZ#hjeedgi#YZ#eaViZVj#Yj#
Wg�aZjg#ld`-
9O>KMBLL>F>GM"7#Gqji^a^hVi^dc#YZ#ed�aZh#ld`#hVch#VYVeiViZjg#
ld`#eZji#ZcigV�cZg#jc#Ymh[dcXi^dccZbZci#Yj#Wg�aZjg-
QZj^aaZn#cZ#eVh#ji^a^hZg#YqVYVeiViZjg#ld`#VkZX#YZh#XVhhZgdaZh#�#
[dcY#eaVi-
>V#^{^V*#_�feZ]ZdVk#aRd#UV#TRddVc`]Vd#t# W`_U#T`_gViV#dR_d#
aqVYVeiViZjg#ld`-

KdjhhZg#i^gZg
O^gd^g#�#VWViiVci

>JMM@>O# ############DI>JMM@>O
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GWffakSYW$Wf$W`fdWf[W`

GWffakSYW$
QZ^aaZn# �# XZ#
fjZ#idjh#aZh#
Wdjidch# YZ#
XdbbVcYZ#
h d ^ Z c i#

�iZ^cih#Zi#�#XZ#fjZ#aqVeeVgZ^a#
hd^i#gZ[gd^Y^#VkVci#YqZ[[ZXijZg#
aZ#cZiidmV\Z#YZ#aV#Xj^h^c^�gZ-
?�WgVcX]Zn # aqVeeVgZ^ a -#
Q�g^!Zn#fjZ#aZh#egdYj^ih#YZ#
cZiidmV\Z#hdci# Veegdjk�h#
Zi# gZXdbbVcY�h# eVg # aZ#
[VWg^XVci#VkVci#YZ#aZh#ji^a^hZg-
<!c#YZ#cZ#eVh#ZcYdbbV\Zg#
aZh#hjg[VXZh+#cqji^a^hZn#eVh#
YZ # Xg�bZh# Y�XVeVciZh +#
YZ# edjYgZh# YZ# cZiidmV\Z#
VW g V h ^ k Z h + # Y q � e dc \ Z h#
b�iVaa^fjZh#dj#Yqdji^ah#Yjgh-#
N^# YZh# a^fj^YZh# Y�WdgYZci#
Vjidjg# YZ# kdigZ# [djg+# aZh#
eVgi^Zh#�bV^aa�Zh#eZjkZci#
�igZ#ZcYdbbV\�Zh-#IZiidmZn#
^bb�Y^ViZbZci#aZh#a^fj^YZh#
VmVci#Y�WdgY�-

GWffakSYW$Vg$Xagd
Gq^ci�g^Zjg#Yj# [djg#�bV^aa�#
hZ#cZiid^Z#eajh# [VX^aZbZci#
adghfj&^a#Zhi#ZcXdgZ#X]VjY-#
<eg�h# X]VfjZ#ji^a^hVi^dc+#
ZhhjmZn# aZ # [djg# VkZX# jc#
TYZ W W`_# U`fi*# ecV^az# Rf#
eg�VaVWaZ# YVch # YZ# aqZVj#
hVkdccZjhZ-# @hhjmZn,aZ#
Zchj^iZ# jcZ# [d^h# YZ# eajh#
VkZX# jc# X]^[ [dc# ]jb^YZ+#
ej^h#h�X]Zn,aZ-#Gqji^a^hVi^dc#
Yqjc# V\Zci# YZ# cZiidmV\Z#
a^fj^YZ#eZji#�igZ#c�XZhhV^gZ#
YZ# iZbeh# Zc# iZbeh# edjg#
Z [[ZX ijZg# jc# cZ iidmV\Z#
XdbeaZi-#Iqji^a^hZn#eVh#YZ#
cZiidmVcih#hZXh#Zi#Zc#edjYgZ+#
c^#YZ#cZiidmZjgh#�#kVeZjg-

GWffakSYW$ USfS^kf[cgW$ '^W$
USe$�UZ�S`f(
GZ# cZiidmV\Z# XViVami^fjZ#
hqVeej^Z#hjg#jc#gZk�iZbZci#
fj^#Zhi#Veea^fj�#hjg#aV#XVk^i�#
Yj# [djg- # GZh# bVcX]dch#
XViVami^fjZh#�a^b^cZci# aZh#
eZi^ih# g�h^Yjh# YZ# \gV^hhZ#
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eZcYVci# aV# Xj^hhdc# �# YZh#
iZbe�gVijgZh#�aZk�Zh-# Nq^a#
ViZdeV#UVd#czdZUfd#UV#XcRZddV#
Veg�h#aV#Xj^hhdc+#kdjh#edjkZn#
aZh# �a^b^cZg# Zc# X]Vj[[Vci#
aZ# [djg#�#k^YZ#eZcYVci#jcZ#
]ZjgZ# �# jcZ# iZbe�gVijgZ#
YZ# 14/" y>-#>ZiiZ#b�i]dYZ#
e g� hZc i Z # YZ h # a ^b ^ iZ h -#
G&^ci�\gVa^i�#YZ#aV#XVk^i�#cqZhi#
eVh#cZiidm�Z-#Odji#Y�eZcY#YZ#
aV#edh^i^dc#YZh#bVcX]dch-#GV#
WVhZ#Zc#�bV^a#Zi# aV#[Zc�igZ#
YZ#aV#edgiZ#Zc#kZggZ#Yd^kZci#
�igZ# cZiidm�Zh#�# aqV^YZ#YZ#
cZiidmVcih#b�cV\Zgh-

Iagd$W`^WhWd$^S$Yd[^^W

Kdjg#ZcaZkZg#aV#\g^aaZ+#edjhhZn,aV#YZ#aV#
bVc^�gZ#^cY^fj�Z#YVch#aV# [^\jgZ-#<eg�h#
aqVkd^g#a^W�g�Z#'0(+#hdjaZkZn,aV#'1(-

Iagd$W`^WhWd$^W$bS``WSg$USfS^kf[cgW

Kdjg#ZcaZkZg# aZ#eVccZVj#XViVami^fjZ+#
ZcaZkZn# aZh# k^h# YZ# X]VfjZ# bVcX]dc#
XViVami^fjZ-

GWffakSYW$Vg$UaghWdU^W$W`$
hWddW$'^W$USe$�UZ�S`f(
Kdjg#cZiidmZg# aZ#XdjkZgXaZ#
Zc#kZggZ+#ji^a^hZn#jc#egdYj^i#
VYVei�#Vj#kZggZ-#Kj^h#g^cXZn,
aZ# Zi # h�X]Zn,aZ# VkZX# jc#
X]^[[dc#hZX-
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Iagd$W`^WhWd$^S$badfW$Vg$Xagd

BV^cZ
Xma^cYg^fjZ

AdgbZ#
ZcXVhig�Z

Kdjg#ZcaZkZg#aV#edgiZ#Yj#[djg"9
� HfgcVk#]R#a`ceV#Uf#Ẁ fc#&/',
� HfgcVk#]R#XRZ_V#Tj]Z_UcZbfV#&t#]�RZUV#U�f_V#gZd#UV
Y�g^kVi^dc+#YZ#e^cXZh+#ZiX-(#Xdbea�iZbZci#'1(-
� @Vc^Vk#]R#a`ceV#[fdbf�t#TV#bf�V]]V#d`Ze#acVdbfV
Zci^�gZbZci# [Zgb�Z+# XdbbZ# ^cY^fj�# YVch# aV
!\jgZ"2+#Zi#ZcaZkZn,aV#Zc#aV#i^gVci#kZgh#kdjh-

K>F9KJN>"7# edjg# gZbdciZg# aV#edgiZ+#egdX�YZn#
YVch#a&dgYgZ#^ckZghZ-

# <hhjgZn,kdjh#fjZ# aZh# [dgbZh# ZcXVhig�Zh#
YZ#X]VfjZ#b�XVc^hbZ#YZ#X]Vgc^�gZ#hd^Zci#W^Zc#
a`dZeZ`__zVd#UV#]R#̂ R_ZycV#Z_UZbfzV#dfc#]R#UVfiZy^V#
!\jgZ-

GWffakSYW$VWe$Td�^Wgde$z$
YSl$Wf$VWe$b^ScgWe
� L`f]VgVk#]Vd#dfaa`ced#UV
XVhhZgdaZ+# aZh#WdjX]dch#Zi
aZh#XdjgdccZh-
� ?ddfjVk# Ve# _Vee`jVk# ]V
eVccZVj# Vgg^�gZ# VkZX# jc
TYZWW`_#dRg`__Vfi,
� ERgVk+]Vd# Ve# cZ_TVk+]Vd,
IZ#aZh#aV^hhZn#eVh#bdj^aa�h-
N�X]Zn,aZh# ^bb�Y^ViZbZci
VkZX#jc#bdjX]d^g#Zc#eVe^Zg-
� ;acy d # ]V # _V e e`jRXV *

V h h j g Z n , k d j h # Y q V k d ^ g#
gZbdci�#XdggZXiZbZci# aZh#
e^�XZh-
� pgZeVk# UV# _Vee`jVc# f_V
eVgi^Z#YZ#aV#iVWaZ#YZ#Xj^hhdc
VkZX#jcZ#�edc\Z#b�iVaa^fjZ-
>ZaV#gVmZgV^i#aV#hjg[VXZ-
� EVd#dfcWRTVd#dfazcZVfcVd
Yj# hjeedgi# YZ# XVhhZgdaZ
eZjkZci#hZ#gVmZg#Vj#[^a#YZh
ji^a^hVi^dch-#>Zh#eVgi^Zh#cZ
hZgdci#eVh#V[[ZXi�Zh#eVg# aV
gdj^aaZ#Zi#^a#cZ#h&V\^i#eVh#Y&jc
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Y�[Vji#YZ#[VWg^XVi^dc-
� IV_UR_e#]V#_Vee`jRXV#UV#]R
iVWaZ#YZ#Xj^hhdc+#kZ^aaZn#�#XZ
fjZ#YZ#aqZVj#cZ#hq�XdjaZ#eVh
�# aq^ci�g^Zjg#YZh#XdjeZaaZh
YZ# Wg�aZjgh+# edjg# �k^iZg
YqdWhigjZg#aZh#^c_ZXiZjgh-

=djX]dch#YZh#Wg�aZjgh
K�g ^ dY ^fjZbZci + # a VkZn#
aZh#hjeedgih# YZ# XVhhZgdaZ#
�bV^aa�h+# aZh# XdjkZgXaZh#
�bV^aa�h# Zi# aZh# i�iZh# YZ#
Wg�aZjg#VkZX#YZ#aqZVj#X]VjYZ#
hVkdccZjhZ+#ej^h#g^cXZn,aZh#
Zi# h�X]Zn,aZh#W^Zc-# <eg�h#
aZh# Vkd^g# hd^\cZjhZbZci#
h�X]�h+ # gZbZiiZn,aZh# Zc#
eaVXZ#XdggZXiZbZci-

Njg[VXZ#YZ#aV#iVWaZ#YZ#Xj^hhdc
KVgi^Zh#�bV^aa�Zh"9
<[^c#YZ# aZh# \VgYZg#XdbbZ#
c Z j k Z h + # c Z i i d m Z n , a Z h#
g�\ja^�gZbZci#VkZX#YZ#aqZVj#
i^�YZ#Zi#hVkdccZjhZ+# ej^h#
h�X]Zn,aZh#VkZX#jc#X]^[[dc#
U`fi ,# GV# ]Vd # ]RgVk# aRd#
adghfjqZaaZh# hdci# ZcXdgZ#
X]VjYZh+#Zi#c&ji^a^hZn#_VbV^h#

UV# a`fUcVd# `f# ^RezcZRfi#
cZiidmVcih # VWgVh ^[h- # IZ#
aV^hhZn#eVh#YZ#k^cV^\gZ+#YZ#
XV[�+#YZ# aV^i+#YZ#hZa+#YqZVj+#
YZ#X^igdc#dj#YZ#_jh#YZ#idbViZ#
Zc#XdciVXi#egdadc\�#VkZX#aZh#
eVgi^Zh#�bV^aa�Zh-

;TZVc#Z_`ijURS]V
G Z h # e V g i ^ Z h # Z c # V X ^ Z g#
Z_`ijURS]V# U`ZgV_e # {ecV#
cZiidm�Zh# [g�fjZbbZci#
Vk Z X # YZ # a q Z V j # X ] V j Y Z#
hVkdccZjhZ#Zi#jcZ#�edc\Z#
YdjXZ+# ej^h# �igZ# h�X]�Zh#
t# ]%RZUV#U%f_#TYZWW`_#U`fi,#
I&ji^a^hZn#_VbV^h#YZ#edjYgZh#
`f# ^RezcZRfi# _Vee`jR_ed#
VWgVh^[h-#IZ# aV^hhZn#eVh#YZ#
k^cV^\gZ+#YZ#XV[�+#YZ#aV^i+#YZ#
hZa+#YqZVj+#YZ#X^igdc#dj#YZ#
_jh# YZ# idbViZ# Zc# XdciVXi#
egdadc\�#VkZX#aZh#eVgi^Zh#Zc#
RTZVc#Z_`ijURS]V,



?K01

?
dS

`
~S

[e
Dc[dgbVi^dch#egVi^fjZh>

>`fdWf[W`
>]Vc\ZbZci# YZ# aqVbedjaZ#
Yj#[djg#'aZ#XVh#�X]�Vci(

Odji#YqVWdgY+#Y�WgVcX]Zn#
aZ# [djg# YZ# aqVa ^bZciVi^dc#
� aZXi g ^fjZ # Z i # Vi iZcYZn#
fjq^a# gZ[gd^Y^hhZ-# @caZkZn#
aqVbedjaZ#Veg�h#Vkd^g#gZi^g�#
aV#aZci^aaZ#YZ#kZggZ-
KaVXZn#aV#cdjkZaaZ#VbedjaZ+#
g�h^hiVci#�#2//"y>+#�#aV#eaVXZ#
YZ#aqVcX^ZccZ#VbedjaZ#'12/#Q+#
14#lViih+#imeZ#@03(-#MZeaVXZn#
aV#aZci^aaZ#YZ#kZggZ-
QdigZ#Xj^h^c^�gZ#hZgV#Zchj^iZ#
eg�iZ#�#aqZbead^-
Gq Vbedj aZ # Zh i # Xdc�jZ#
edjg# jcZ# ji^a^hVi^dc# YVch#
YZh# VeeVgZ^ah# YZ# Xj^hhdc#
YdbZhi^fjZ-#@aaZ#cZ#hVjgV^i#
eVg#Xdch�fjZci#�igZ#ji^a^h�Z#
edjg#aq�XaV^gV\Z#YqjcZ#e^�XZ-

<jigZh#Xdcig�aZh
>dc i g� aZn # aZ # ij mVj # Y Z#
gVXXdgYZbZci# Vj# \Vn# YZ#
iZbeh#Zc#iZbeh-#@c#XVh#YZ#
h^beaZ#VcdbVa^Z+#kZj^aaZn#Zc#
^c[dgbZg#aZ#hZgk^XZ#iZX]c^fjZ#
edjg# aZ# [V^gZ# gZbeaVXZg-#
Idjh#kdjh#gZXdbbVcYdch#
YZ# X]Vc\Zg# aZh# e^�XZh# YZ#
gVXXdgYZbZci#Vj#\Vn#jcZ#[d^h#
eVg#Vc-#@c#XVh#YqVcdbVa^Z#
adgh# YZ# aqji^ a ^hVi^dc# YZh#
Wdjidch#YZ#XdbbVcYZ#YZ#aV#
Xj^h^c^�gZ+#kZj^aaZn#XdciVXiZg#
aZ#hZgk^XZ#Veg�h,kZciZ-
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K�bSdSf[a`$Wf$fdS`ebadf

=�bS``SYW$VW$TSeW$z$WXXWUfgWd$ShS`f$VW$
Ua`fSUfWd$^W$LWdh[UW$U^[W`fe#
N^#aZ#[djg#cZ#[dcXi^dccZ#eVh"9
� EV#W`fc#Vde#aVfe+{ecV#UzScR_TYz*#Z]#aVfe#j
Vkd^g#jcZ#XdjejgZ#YZ#XdjgVci-
GZ#[djg#cZ#X]Vj[[Z#eVh"9
� ER# TYR]Vfc# aVfe#{ecV# czX]zV# RgVT# ]V
i]ZgbdhiVi#Yj#[djg-
GV#aVbeZ#Yj#[djg#cZ#hqVaajbZ#eVh"9
� OzcZWZVk# ]V#T`fcR_e#z]VTecZbfV,#OzcZWZVk
aq�iVi#YZ#aV#aVbeZ-#N^#c�XZhhV^gZ+#gZbeaVXZn
aqVbedjaZ#Zc#hj^kVci# aZh# ^cY^XVi^dch#Yj
\j^YZ-
>j^hhdc#'h^#aV#eVgi^Z#̂ c[�g^ZjgZ#dj#hje�g^ZjgZ#
cZ#Xj^i#eVh#YZ#bVc^�gZ#jc^[dgbZ("9
� =`_ec�]Vk#]Vd#V^a]RTV^V_ed#UVd#a]RbfVd*
aZ#iZbeh#YZ#Xj^hhdc#Zi#aV#iZbe�gVijgZ#hZadc
aZ#bVcjZa-
GZh#Wg�aZjgh# YZ# aV# iVWaZ#YZ#Xj^hhdc#cZ
[dcXi^dccZci#eVh#XdggZXiZbZci"9
�#OzcZ�Vk#dZ#]Vd#aZyTVd#Uf#Sc�]Vfc#̀ _e#zez#SZV_
VhhZbWa�Zh#'hjgidji#Veg�h#aZ#cZiidmV\Z(-
� C ] # Vd e # a`ddZ S ]V # bfV # ] R # a cVdd Z `_
YqVa^bZciVi^dc#Zc#\Vn#hd^i#igde#[V^WaZ#dj#igde
�aZk�Z-#Kdjg#aZh#VeeVgZ^ah#fj^#[dcXi^dccZci
VkZX#jcZ#WdjiZ^aaZ#YZ#\Vn#BKG+#XZiiZ#YZgc^�gZ#
edjggV^i#�igZ#k^YZ-
N^# aZh#egdWa�bZh#YZ# aqVeeVgZ^a# Xdci^cjZci
b�bZ#Veg�h#Vkd^g#Z[[ZXij�#aZh#k�g^!XVi^dch
eg�X^i�Zh+#XdciVXiZn#aZ#NZgk^XZ#YqVhh^hiVcXZ
V\g��-

B`Xad_Sf[a`e$dW^Sf[hWe$Sg$fdS`ebadf
BVgYZn#aqZbWVaaV\Z#Yqdg^\^cZ#YZ#a&VeeVgZ^a#Zi#
igVchedgiZn,aZ#YZYVch#Vj#WZhd^c-#MZheZXiZn#
aZh#Xdch^\cZh#YZ# igVchedgi# ^cY^fj�Zh#hjg#
]�V^SR]]RXV,#@ZiVk#]Vd#aRceZVd#dfazcZVfcVd#
YZ#aqVeeVgZ^a+#aZh#XdjkZgXaZh#Zi#i�iZh+#V^ch^#
fjZ#aZh#hjeedgih#YZ#g�X^e^Zcih+#Vj#eVccZVj#
YZ# Xj^hhdc# VkZX# YZ# a &VY]�h^[- # KaVXZn#
jcZ# [Zj^aaZ#YZ#eVe^Zg#ZcigZ# aZ#XdjkZgXaZ#
hje�g^Zjg#Zi#aV#iVWaZ#YZ#Xj^hhdc+#gZXdjkgZn#
]V#T`fgVcT]V#dfazcZVfc*#afZd# WZiVk+]V#Rfi#
hjg[VXZh#aVi�gVaZh#Yj#[djg#VkZX#YZ#a&VY]�h^[-#

Lfc#]V#T`fgVcT]V#RgR_e*#�iVk#Uf#TRce`_#`f#Uf#
eVe^Zg#VkZX#YZ#a&VY]�h^[#hjg#aV#eVgd^#YZ#kZggZ#
Z_ezcZVfcV#Uf#W`fc*#R�_#bfV#]Vd#a]ReVRfi#Ve#
aV#\g^aaZ#cqZcYdbbV\Zci#eVh# aZ#XdjkZgXaZ#
Uf#W`fc#Rf#T`fcd#Uf#ecR_da`ce,#@ZiVk#RfddZ#
]R#a`ceV#Uf#Ẁ fc#Rfi#aRc`Zd#]RezcR]Vd#RgVT#UV#
a&VY]�h^[-
@c# aqVWhZcXZ#YZ# aqZbWVaaV\Z# Yqdg^\^cZ+#
ji^a^hZn#jc#XVgidc#eZgbZiiVci#YZ#egdi�\Zg#
]�RaaRcVZ]*#_`eR^^V_e#dVd#dfcWRTVd#VieVc_Vd#
'hjg[VXZh#Zc#kZggZ#Zi#eZ^ciZh(+# XdcigZ#aZh#
z]z^V_ed#ViezcZVfcd,
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F[eW$Sg$dWTgf$VW$hafdW$S`U[W`$SbbSdW[^

<HEE><M>$LuE><MBO>$=>L$=u<A>ML$uE><MKBJN>L$>M$uE><MKHGBJN>L
>Z#egdYj^i#edgiZ#aZ#hmbWdaZ#?@@@#'?�X]Zi#Yqpfj^eZbZci#paZXig^fjZ#
Zi#p]VTec`_ZbfV'#dZX_ZWZR_e#bf�V_#WZ_#UV#gZV*#Z]#_V#U`Ze#aRd#{ecV#[Vez#Rfi#
Y�X]Zih#b�cV\Zgh+#bV^h#Y�edh�#Vj#XZcigZ#YZ#ig^#adXVa-#GV#kVadg^hVi^dc#
YZh#Y�X]Zih#Xdcig^WjZ#�#eg�hZgkZg#cdigZ#Zck^gdccZbZci-

IKHM><MBHG$=>$En>GOBKHGG>F>GM$*$=BK><MBO>$/-./,.6,N>
<[^c#YZ#eg�hZgkZg#cdigZ#Zck^gdccZbZci#Zi#cdigZ#hVci�+#aq�a^b^cVi^dc#Zc#[^c#YZ#k^Z#
YZh#VeeVgZ^ah#�aZXig^fjZh#Zi#�aZXigdc^fjZh#Yd^i#hZ#[V^gZ#hZadc#YZh# g�\aZh#W^Zc#
eg�X^hZh#Zi#c�XZhh^iZ#aq^bea^XVi^dc#YZ#X]VXjc+#fjq^a#hd^i#[djgc^hhZjg#dj#ji^a^hViZjg-

>qZhi#edjg# XZiiZ#gV^hdc#fjZ#kdigZ#egdYj^i+# XdbbZ# aZ#h^\cVaZ#aZ#hmbWdaZ#
Veedh�#hjg#hV#eaVfjZ#h^\cVa�i^fjZ#dj#hjg#hdc#ZbWVaaV\Z+#cZ#Yd^i#Zc#VjXjc#XVh#
{ecV#[Vez#UR_d#f_V#a`fSV]]V#afS]ZbfV#̀ f#acZgzV#UVdeZ_zV#Rfi#̀ cUfcVd#̂ z_RXycVd,#
Gqji^a^hViZjg#V# aZ#Ygd^i# YZ#Y�edhZg# aqVeeVgZ^a# YVch#jc#a^Zj#ejWa^X#YZ# XdaaZXiZ#
egdX�YVci#�#jc#ig^#h�aZXi^[#YZh#Y�X]Zih#edjg#�igZ#gZXmXa�#dj#g�ji^a^h�#edjg#YqVjigZh#
Veea^XVi^dch+#Xdc[dgb�bZci#�#aV#Y^gZXi^kZ-

B`efS^^Sf[a`$VW$^S$TagfW[^^W$VW$YSl$'^W$USe$�UZ�S`f(

Kdjg#^chiVaaZg#aV#WdjiZ^aaZ#YZ#\Vn#YVch#aZ#XdbeVgi^bZci#eg�kj#�#XZi#Z[[Zi+#kZj^aaZn#hj^kgZ#aZh#
^chigjXi^dch#!\jgVci#YVch#aZh#hX]�bVh#X^,Veg�h"9
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) GZh# k^hjZah#ji^a^h�h# YVch# aZ#eg�hZci#bVcjZa# hdci# eg�hZci�h# �# i^igZ# ^cY^XVi^[# Zi
eZjkZci#kVg^Zg#Zc#[dcXi^dc#YZh#bdY�aZh-

-Y@I>O>QFLK AB @LKCLOJFQY

3LRP AY@I>OLKP NRB KLP MOLARFQP PLKQ @LKCLOJBP >RU -FOB@QFSBP"

-Y@FPFLKP BQ 5ZDIBJBKQ>QFLKP BROLMYBKKBP BK SFDRBRO BQ >RU

BUFDBK@BP SFPYBP A>KP IBP KLOJBP @FQYBP BK OYCYOBK@B#



@9K9GMB>OHHKP99K=>G
?^i#egdYjXi#ldgYi#\Z\VgVcYZZgY#kddg#ZZc#eZg^dYZ#kVc#1#_VVg#kVcV[#YZ#VVc`ddeYVijb)+#kddg#
Za`Z#hidg^c\#Y^Z#]Zi#\Zkda\#̂ h#kVc#ZZc#[VWg^XV\Z[dji#d[#]Zi#bViZg^VVa-#BZWgZ`Zc#d[#hX]VYZ#Yddg#
haZX]iZ#^chiVaaVi^Z+#dc_j^hi#\ZWgj^`#d[#VWcdgbVaZ#ha _̂iV\Z#kVc#]Zi#egdYjXi#ldgYZc#c^Zi#\ZYZ`i#
Yddg#YZnZ#\VgVci^Z-

)de#kZgiddc#kVc#`VhhVWdc-

<HG=BMBHG$=>$@9K9GMB>
>Z#egdYj^i#Zhi#\VgVci^#edjg#jcZ#e�g^dYZ#YZ#1#Vch#�#eVgi^g#YZ#aV#YViZ#YqVX]Vi)+#XdcigZ#idjiZ#
Y�[V^aaVcXZ#g�hjaiVci#Yqjc#k^XZ#YZ#[VWg^XVi^dc#dj#YZ#bVi�g^Vj-#>ZiiZ#\VgVci^Z#cZ#XdjkgZ#eVh#aZh#
k^XZh#dj#aZh#YdbbV\Zh#g�hjaiVci#YqjcZ#bVjkV^hZ#^chiVaaVi^dc+#YqjcZ#ji^a^hVi^dc#^cXdggZXiZ#dj#
YZ#aqjhjgZ#VcdgbVaZ#Yj#egdYj^i-

)hjg#eg�hZciVi^dc#Yj#i^X`Zi#YZ#XV^hhZ-

@9K9GMB>;>=BG@NG@>G
A�g#Y^ZhZh#KgdYj`i#l^gY#VW#YZb#QZg`Vj[hYVijb)#Z^cZ#BVgVci^Z#kdc#1#EV]gZc#[�g#H�c\Za#
^c[da\Z#kdc#CZghiZaajc\h,#dYZg#HViZg^Va[Z]aZgc#\Zl�]gi-#Qdc#Y^ZhZg#BVgVci^Z#Vjh\ZhX]adhhZc#
h^cY#H�c\Za#dYZg#NX]�YZc+#Y^Z#YjgX]# [VahX]Z# DchiVaaVi^dc+#CVcY]VWjc\h[Z]aZg#dYZg#
jchVX]\Zb��Zc#BZWgVjX]#kZgjghVX]i#lZgYZc-

)\Z\Zc#QdgaV\Z#YZh#FVhhZcWZaZ\h-

?K

GE

=>

<HG=B<BHG>L$=>$@9K9GMv9
@hiZ#egdYjXid#i^ZcZ#jcV#\VgVci�V#edg#jc#eZg�dYd#YZ#1#V�dh#V#eVgi^g#YZ#aV#[ZX]V#YZ#XdbegV)+#
R_eV#TfR]bfZVc#WR]]̀ #cVdf]eR_eV#UV#f_#UVWVTe`#UV#WRScZTRTZ�_#`#UV#^ReVcZR],#?deR#XRcR_e}R#_`#
TfScV#]`d#UVWVTe`d#`#]`d#UR�`d#ac`g`TRU`d#a`c#f_R#^R]R#Z_deR]RTZ�_*#f_#fd`#Z_RUVTfRU`#`#a`c#
jc#YZh\VhiZ#VcdgbVa#YZa#egdYjXid-

(^VUZR_eV#]R#acVdV_eRTZ�_#UV]#T`^ac`SR_eV#UV#T`^acR,

>L

2>AB FK 7ROHBV

VSSWZSUQ
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8^^g_SYW#VWe#Td�^Wgde#
Mekh$iWle_h$gk[b$Xekjed$Yehh[ifedZ$�$gk[b$
Xh�b[kh-$l�h_"[p$b[$iocXeb[$Z[$fei_j_ed$Wk.
Z[iiki$Zk$Xekjed/

8^^g_SYW#_S`gW^#VWe#Td�^Wgde#�#YSl
P_$lejh[$WffWh[_b$dv[ij$Zej�$ZvWkYkd[$W_Z[$�$
bvWbbkcW][$ek$i_$b[$h�i[Wk$�b[Yjh_gk[$[ij$[d$
fWdd[-$h[if[Yj[p$b[i$fheY�Zkh[i$fh�i[dj�[i$
Y_.Z[iieki#<

Mekh$ b[i$Xh�b[khi$Z[$bW$jWXb[$Z[$Yk_iied#<$
Mekh$Wbbkc[h$bvkd$Z[i$Xh�b[khi-$Wffko[p$[j$
jekhd[p$ied$Xekjed$ZWdi$b[$i[di$Wdj_^ehW_h[$
`kigkv�$Y[$gk[$ b[$Xekjed$i[$ h[jhekl[$�$
bW$ fei_j_ed$ cWn_cWb[/$ >ffheY^[p$ kd[$
Wbbkc[jj[-$kd$Wbbkc[.]Wp$ek$jekj$Wkjh[$eX`[j$
cWdk[b$Z[$iW$Y_hYed\�h[dY[$ikf�h_[kh[/$
�be_]d[p$bW$iekhY[$ZvWbbkcW][$Z�i$gk[$leki$
leo[p$kd[$!Wcc[$ijWXb[/

A_ifei_j_\$Z[$i�Ykh_j�$Yedjh[$b[i$!Wcc[i#<
9d�^Wgde#VW#^S#fST^W#VW#Ug[eea`"7$I[i$jWXb[i$
Z[$Yk_iied$Zej�[i$Zvkd$Z_ifei_j_\$Zv�Y^[Y$Z[$
!Wcc[i$]WhWdj_ii[dj$bW$i�Ykh_j�$behigk[$bW$
!Wcc[$iv�j[_dj$WYY_Z[dj[bb[c[dj/$AWdi$Y[$
YWi-$b[$Z_ifei_j_\$Xbegk[hW$b[i$YWdWkn$kj_b_i�i$
fWh$ b[i$Xh�b[khi$�$]Wp$[j$�l_j[hW$ jekj[$
WYYkckbWj_ed$Z[$]Wp$ded$Xh�b�/$>jj[dZ[p$
;1#i[YedZ[i$WlWdj$Z[$hWbbkc[h$kd$Xh�b[kh$
�$]Wp$�j[_dj/
I[$h[if[Yj$Z[$Y[jj[$_dijhkYj_ed$[ij$eXb_]Wje_h[$
fekh$b[i$fWoi$gk_$ik_l[dj$b[i$Z_h[Yj_l[i$Z[$
bvRB/$P_$lejh[$fWoi$d[$ik_j$fWi$b[i$Z_h[Yj_l[i$
Z[$bvRB-$lejh[$fheZk_j$d[$i[hW$�gk_f�$ZvWkYkd$
Z_ifei_j_\$Z[$i�Ykh_j�$Yedjh[$b[i$!Wcc[i/
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;a__S`VW#VWe#Td�^Wgde#VW#^S#fST^W#VW#Ug[eea`

IW$jWXb[$Z[$Yk_iied$feii�Z[$4#fei_j_edi#<$�j[_dj$)1*-$cWn/$)iocXeb[$Z[$]heii[$!Wcc[*$[j$c_d/$
)iocXeb[$Z[$f[j_j[$!Wcc[*/$>fh�i$Wle_h$Wbbkc�$b[$Xh�b[kh$[d$fei_j_ed$|#JWn/#�-$leki$Wl[p$bW$
feii_X_b_j�$ZvW`kij[h$bW$bed]k[kh$Z[$bW$!Wcc[$[djh[$b[i$fei_j_edi$|#JWn/#�$[j$|#J_d/#�/$�l_j[p$
Zvkj_b_i[h$b[i$Xh�b[khi$behigk[$b[$Xekjed$i[$jhekl[$[djh[$b[i$fei_j_edi$|#JWn/#�$[j$|#1#�/

@^Wf[Wk

@ekhedd[

?ek]_[$
ZvWbbkcW][

?h�b[kh$
_d\�h_[kh

>[YgdW#0

>fh�i$bvWbbkcW][-$fheY�Z[p$�$kd[$l�h_"YWj_ed$l_ik[bb[$Z[i$
\bWcc[i/$P_$leki$leo[p$kd[$fe_dj[$`Wkd[-$Z[i$ \bWcc[i$
ikif[dZk[i$ek$_dijWXb[i-$\[hc[p$b[$heX_d[j$�$]Wp-$fk_i$
l�h_\_[p$ Wk$ d_l[Wk$ Z[i$XekY^edi$[j$ Z[i$ Yekhedd[i$
)C_]kh[#4*/$S[_bb[p$�$Y[$gkvWkYkd$b_gk_Z[$d[$i[$ie_j$�Yekb�$�$
bv_dj�h_[kh$Z[i$Yekf[bb[i$Z[$Xh�b[kh/$P_$ b[i$ \bWcc[i$Zk$
Xh�b[kh$ iv�Y^Wff[dj$ WYY_Z[dj[bb[c[dj-$ \[hc[p$ b[i$
Xh�b[khi-$W�h[p$bW$Yk_i_d[$[j$dv[iiWo[p$fWi$Z[$b[i$hWbbkc[h$
WlWdj$;1#i[YedZ[i/
Iehigk[$leki$�j[_]d[p$bW$ jWXb[$Z[$Yk_iied-$ jekhd[p$ b[$
Xekjed$ZWdi$b[$i[di$̂ ehW_h[$`kigkv�$Y[$gk[$b[$Xekjed$fe_dj[$
ikh$|#1#�$ek$`kigkv�$Y[$gk[$b[$cWhgk[kh$Zk$Xekjed$fe_dj[$
l[hi$b[$^Wkj/

Sejh[$jWXb[$Z[$Yk_iied$[ij$�gk_f�[$Z[$Xh�b[khi$Z[$Z_Wc�jh[i$Z_\\�h[dji/$I[$ceo[d$b[$fbki$
�Yedec_gk[$Zvkj_b_i[h$b[$]Wp$Yedi_ij[$�$Y^e_i_h$b[i$Xh�b[khi$Zedj$bW$jW_bb[$Yehh[ifedZ$�$Y[bb[$
Z[i$h�Y_f_[dji$Z[$Yk_iied$[j$�$hWc[d[h$bW$!Wcc[$[d$fei_j_ed$c_d_cWb[$kd[$\e_i$b[$fe_dj$
Zv�Xkbb_j_ed$Wjj[_dj/$Keki$leki$h[YeccWdZedi$Z[$Yeklh_h$ioij�cWj_gk[c[dj$lejh[$h�Y_f_[dj$
Z[$Yk_iied/
Mekh$kd[$f[h\ehcWdY[$cWn_cWb[$Z[i$Xh�b[khi$fh_dY_fWkn-$kj_b_i[p$Z[i$h�Y_f_[dji$WoWdj$b[i$
Z_Wc�jh[i$�$\edZ$fbWj$fh�Y_i�i$Y_.Wfh�i/$P_$leki$kj_b_i[p$Z[i$h�Y_f_[dji$Zedj$b[i$Z_c[di_edi$
iedj$_d\�h_[kh[i$�$Y[bb[i$fh�Y_i�[i$Y_.Wfh�i-$Y[bW$[djhW�d[hW$Z[i$f[hj[i$Zv�d[h]_[/

?h�b[kh$hWf_Z[$0$mea#<$33.37#Yc
?h�b[kh$i[c_.hWf_Z[#<$25.33#Yc
?h�b[kh$Wkn_b_W_h[#<$23.29#Yc

Mei_j_ed$�j[_dj[ Mei_j_ed$cWn/ Mei_j_ed$c_d/ JLARI>QFLK

>[YgdW"/
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S[_bb[p$�$Y[$gk[$b[i$fe_dj[i$Z[i$!Wcc[i$d[$Z�fWii[dj$fWi$bW$Y_hYed\�h[dY[$[nj[hd[$Zk$
h�Y_f_[dj-$Wk$h_igk[$Zv[dZeccW][h$�]Wb[c[dj$b[i$WYY[iie_h[i$[d$fbWij_gk[$gk_$i[$jhekl[dj$
Wkjekh$)fe_]d�[-$[jY/*/

>[YgdW"1

Iehigk[$b[i$Xh�b[khi$d[$iedj$fWi$kj_b_i�i$f[dZWdj$Z[i$f�h_eZ[i$fhebed]�[i-$c[jj[p$jek`ekhi$
b[$Xekjed$fh_dY_fWb$Z[$YeccWdZ[$Zk$]Wp$[d$fei_j_ed$ZvWhh�j/

8LL=FLAGF
s Mf[^[eWl#g`[cgW_W`f#VWe#USeeWda^We#�#Xa`V#b^Sf#Wf#SeeWl#�bS[e+
s NW[^^Wl#�#UW#cgW#^S#TSeW#VW#^S#USeeWda^W#ea[f#e�UZW#ShS`f#VW#^S#b^SUWd#egd#^We
Td�^Wgde+
s DS#fW_b�dSfgdW#VWe#bSdf[We#Wjbae�We#bWgf#�fdW#�^Wh�W#^adecgW# r̂SbbSdW[^
Wef#gf[^[e�+#;rWef#bagdcga[#[^#Wef#[_b�dSf[X#VW#fW`[d#^We#W`XS`fe#Wf#^We#S`[_Sgj
Zade#VW#badf�W#VWe#Td�^Wgde#bW`VS`f#Wf#Sbd�e#^S#Ug[eea`+
s 8bd�e#gf[^[eSf[a`)# ^S#b^ScgW#VW#Ug[eea`#dWefW#fd�e#UZSgVW#bW`VS`f#g`W
b�d[aVW#bda^a`Y�W+#FW#^S#fagUZWl#bSe#Wf#`W#b^SUWl#bSe#VraT\Wfe#VWeege+
s {h[fWl#VW#_WffdW#UagfWSgj)#XagdUZWffWe)#Ug[^^�dWe)#Wf#UaghWdU^We#egd#^S#fST^W
VW#Ug[eea`)#USd#[^e#VWh[W`VdS[W`f#UZSgVe#Wf#bagddS[W`f#W`fdS�`Wd#VWe#Td�^gdWe#
YdShWe+
s#Frgf[^[eWl#bSe#VWe#d�U[b[W`fe#VW#Ug[eea`#cg[#V�bSeeW`f#VW#̂ S#fST^W#VW#Ug[eea`+

JSUUadVW_W`f#Sg#YSl

9dS`UZW_W`f#Sg#YSl#Wf#h�d[X[USf[a`#VWe#
Xg[fWe
I[$XhWdY^[c[dj$Wk$]Wp$Z[$bW$Yk_i_d_�h[$Ze_j$
�jh[$h�Wb_i�$Yed\ehc�c[dj$Wkn$dehc[i$[d$
l_]k[kh$fWh$kd$ j[Y^d_Y_[d$gkWb_\_�$)i[bed$
bvWhj_Yb[#21$Z[$ bvWhh�j�$Zk$13.19.2;88$[j$
b[i$ h�]b[i$Z[$ bvWhj/#A/Q/$1#72.2$_cfeiWdj$
bW$ fh�i[dY[$Zvkd$ heX_d[j$Z[$YeccWdZ[$
fekh$ b[$]Wp$dWjkh[b$Wl[Y$kd$Z�j[dZ[kh$
Z�Yb[dY^[kh$Yed\ehc[$�$bW$dehc[$KC$A$
47.414$ikh$bv[njh�c_j�$Z[$ bW$YWdWb_iWj_ed/
@[$heX_d[j$Z[$YeccWdZ[$f[hc[j$Z[$Yekf[h
bvWb_c[djWj_ed$[d$]Wp$behigk[$bW$Yk_i_d_�h[
dv[ij$fWi$kj_b_i�[*/$S�h_"[p$jekj$ZvWXehZ$gk[b
[ij$b[$jof[$Z[$]Wp$_dijWbb�$ikh$bW$Yk_i_d_�h[/
@[jj[$ _d\ehcWj_ed$[ij$ _dZ_gk�[$fWh$kd[

�j_gk[jj[$Yebb�[$�$bvWhh_�h[$Z[$bW$Yk_i_d_�h[/$
Seki$ jhekl[h[p$ b[i$_d\ehcWj_edi$h[bWj_l[i$
Wkn$ jof[i$Z[$ ]Wp$ [j$ _d`[Yj[khi$ZWdi$ b[$
jWXb[Wk$Z[i$YWhWYj�h_ij_gk[i$ j[Y^d_gk[i/$
S�h_\_[p$gk[$ bW$fh[ii_ed$Zk$]Wp$Zv[djh�[$
[ij$Yed\ehc[$Wkn$lWb[khi$fh�Y_i�[i$ZWdi$
b[$ jWXb[Wk$Z[i$if�Y_\_YWj_edi$ j[Y^d_gk[i$
W"d$Z[$]WhWdj_h$kd[$[\"YWY_j�$efj_cWb[$[j$
kd[$YedieccWj_ed$Z[$]Wp$c_d_ckc/$P_$bW$
fh[ii_ed$Zk$]Wp$kj_b_i�$[ij$Z_\\�h[dj[$Z[$Y[i$
lWb[khi$ek$lWh_WXb[-$leki$Z[l[p$W`ekj[h$kd$
h�]kbWj[kh$Z[$fh[ii_ed$Wk$jkoWk$Zv[djh�[/$
Keki$leki$ h[YeccWdZedi$Z[$YedjWYj[h$
b[$i[hl_Y[$Wfh�i.l[dj[$W"d$Zv[\\[Yjk[h$Y[i$
c[ikh[i$[j$h�]bW][i/
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9dS`UZW_W`f#YSl#TgfS`W#&?0-'#*#bdabS`W#&?0.'
I[$j[Y^d_Y_[d$Ze_j$jekj$ZvWXehZ$l�h_"[h$b[$h�]bW][$]Wp$Z[$lejh[$Yk_i_d_�h[/$P_$[bb[$[ij$b_lh�[$[d$
]Wp$dWjkh[b-$_b$Z[lhW$Y^Wd][h$b[i$_d`[Yj[khi$)le_h$Y_.Z[iieki*$fekh$bW$h[dZh[$kj_b_iWXb[$[d$]Wp$
XkjWd[/$Iv_dijWbbWj_ed$f[kj$�jh[$\W_j[$ie_j$Wl[Y$kd$jkoWk$]Wp$if�Y_"gk[$XkjWd[0fhefWd[$l[dZk$
Wl[Y$3#Yebb_[hi-$ie_j$Wl[Y$kd$jkoWk$if�Y_"gk[$QCBJ$Wl[Y$hWYYehZi$cedj�i/

P_$leki$iek^W_j[p$kj_b_i[h$kd$jkoWk$Z[$hWYYehZ[c[dj$QCBJ#<
. kj_b_i[p$b[$hWYYehZ$\ekhd_$Wl[Y$b[i$f_�Y[i$Z[$h[Y^Wd][$DK#=
. Wiikh[p.leki$gk[$ b[$jkoWk$gk[$leki$kj_b_i[p$[ij$Yed\ehc[$�$bW$dehc[$KC#A#47223$ek
KC#A#47236#=
. kj_b_i[p$jek`ekhi$kd$`e_dj$[djh[$b[$hWYYehZ$[j$bvWhh_l�[$Z[$]Wp/
P_$leki$cedj[p$kd$jkoWk$XkjWd[0fhefWd[$Wl[Y$Yebb_[h-$bv[cXekj$]Wp$XkjWd[$Wl[Y$b[$`e_dj$Ze_j
�jh[$_dijWbb�$ikh$bW$Yk_i_d_�h[-$b[$jkoWk$Ze_j$�jh[$[d\edY�$�$\edZ$ikh$Y[j$[cXekj$[j$kd$Yebb_[h
Ze_j$�jh[$_dijWbb�$[d$i[hhWdj$Yehh[Yj[c[dj-$cW_i$iWdi$Yekf[h$b[$jkoWk/$CW_j[i$Z[$c�c[$Y�j�
Z�j[dZ[kh$)le_h$"]/$8*/$IW$bed]k[kh$cWn_cWb[$Wkjeh_i�[$[ij$2-6#c/$Fb$[ij$fd�e#[_badfS`f#VW
egdhW[^^Wd#^S#VSfW#^[_[fW#VW#b�dW_bf[a`#_dZ_gk�[$ikh$b[$jkoWk$[j$Z[$b[$Y^Wd][h$WlWdj$Y[jj[
ZWj[$fekh$Wiikh[h$bW$i�Ykh_j�/

OWYYehZ$
QCBJ

Ge_dj

QCBJ$
D?

QCBJ$
DK

DWp$
XkjWd[

DWp$
dWjkh[b >[YgdW"4

P_$leki$cedj[p$kd$jkoWk$QCBJ-$bv[cXekj$]Wp$XkjWd[$[ij$_dkj_b[/$Fb$ik\"j$Z[$l_ii[h$b[i$hWYYehZi$
Zk$jkoWk$QCBJ$Y�j�$Yk_i_d_�h[$[j$Y�j�$Xekj[_bb[$)i[hh[p$Yehh[Yj[c[dj$�$bvW_Z[$Z[$3#Yb[\i$
Yecc[$_dZ_gk�$ikh$b[$iY^�cW$Y_.Z[iiki*/

LgkSg#�#YSl

LgkSg#�#YSl
_�US`[cgW

Ba[`f

8VSbfSfWgd
)?hWdY^[c[dj$fekh$bW$
?[b]_gk[$ZWdi$b[$a_j$Z[$
Yedl[hi_ed*

9dS`UZW_W`f#YSl#`SfgdW^#&?/-,?/2'
I[$j[Y^d_Y_[d$Z[lhW$_dijWbb[h$kd$jkoWk$�$[cXekj$c�YWd_gk[$
)QCBJ*$ik_lWdj$bW$dehc[$KC$A$47211047214047232$[j$
XhWdY^[h$bW$Yk_i_d_�h[$i[bed$b[i$dehc[i$[d$l_]k[kh

Ha[`fe#�# dWebWUfWd# ^ade# Vg# dSUUadVW_W`f# Vg# fgkSg#
S^[_W`fSf[a`#YSl"7
w$>kYkd[$fWhj_[$Zk$jkoWk$d[$Ze_j$[djh[h$[d$YedjWYj$Wl[Y$kd[$
ikh\WY[$Zedj$bW$Y^Wb[kh$[ij$ikf�h_[kh[$�$;1#~@/$IW$Z_ijWdY[
c_d_cWb[$[djh[$b[$jkoWk$[j$b[i$fWhj_[i$Y^WkZ[i$Ze_j$�jh[$Z[
31#cc/
s IW$bed]k[kh$Zk$jkoWk$d[$Ze_j$fWi$[nY�Z[h$2-6#c/
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s I[$jkoWk$d[$Ze_j$fWi$�jh[$Yekf�-$i[hh�$ek
fb_�/
w I[$ jkoWk$d[$Ze_j$fWi$�jh[$Z�\[Yjk[kn$[j
d[$Ze_j$fWi$�jh[$[d$YedjWYj$Wl[Y$Z[i$XehZi
fe_djki$ek$YekfWdji-$ek$Wl[Y$Z[i$eX`[ji
ceX_b[i/
w I[$jkoWk$Ze_j$�jh[$Yedjh�b�$_dj�]hWb[c[dj
WlWdj$_dijWbbWj_ed-$W\_d$Z[$l�h_\_[h$gkv_b$d[
fh�i[dj[$fWi$Z[$Z�\Wkj$Z[$\WXh_YWj_ed/
s Iehigk[$b[$]Wp$[ij$XhWdY^�-$bv�jWdY^�_j�
Zk$jkoWk$Ze_j$�jh[$Yedjh�b�[$Wl[Y$kd$fheZk_j
if�Y_\_gk[$ �$ Xkbb[i$ fWh$ kd$ j[Y^d_Y_[d
gkWb_\_�/$>kYkd[$Xkbb[$d[$Ze_j$WffWhW�jh[/
P_$Z[i$Xkbb[i$WffWhW_ii[dj-$l�h_"[h$b[$`e_dj
Z[$Yedd[n_ed$[j$ h[\W_h[$ b[$ j[ij/$Iehi$ Z[
Y[$Yedjh�b[-$d(kj_b_i[p$ `WcW_i$Z[$Xh_gk[j-
ZvWbbkc[jj[-$[jY/
s I[i$Yebb_[hi$Z[$ i[hhW][$Zk$ jkoWk$]Wp
XkjWd[$d[$Ze_l[dj$fWi$�jh[$hek_bb�i/
s IW$ ZWj[$Z[$lWb_Z_j�$Zk$ jkoWk$Ze_j$�jh[
Yedjh�b�[$h�]kb_�h[c[dj/
s I[$XhWdY^[c[dj$]Wp$i[$jhekl[$�$bvWhh_�h[-
�$Zhe_j[$Z[$bvWffWh[_b$)WffWh[_b$lk$Z[$Z[lWdj*
[j$_b$[ij$fh�lk$fekh$kd[$Wb_c[djWj_ed$[d$]Wp
Yej�$Zhe_j/$P_$lejh[$Wb_c[djWj_ed$]Wp$i[$i_jk[
Y�j�$]WkY^[-$_b$[ij$_cf�hWj_\$Z[$c[jjh[$kd$a_j
Z[$i�h_[$^ecebe]k�-$Z_ifed_Xb[$Wkfh�i$Zk
i[hl_Y[$Wfh�i.l[dj[/

8LL=FLAGF

F%gf[^[eWl#bSe#VW#Td[cgWf#ag#
VrS^^g_WffW#bagd#Ua`fd�^Wd#^We#
Xg[fWe#VW#YSl+

9agfa`#VW#Ua__S`VW#VWe#Xa`Uf[a`e#Vg#Xagd
Mekh$i�b[Yj_edd[h$bW$ \edYj_ed$Z[$Yk_iied$
iek^W_j�[-$h�]b[p$b[$Xekjed$ikh$b[$iocXeb[$
Yehh[ifedZWdj/$I[i$\edYj_edi$Zk$\ekh$iedj$
[nfb_gk�[i$ZWdi$bW$i[Yj_ed$ik_lWdj[/

9agfa`#VW#Ua__S`VW#Vg#fZWd_aefSf#Vg#
Xagd
Rd[$\e_i$bW$\edYj_ed$Z[$Yk_iied$h�]b�[-$leki$
fekl[p$h�]b[h$bW$j[cf�hWjkh[$iek^W_j�[$Wl[Y$
b[$Xekjed$Zk$ j^[hceijWj$Zk$ \ekh/$I[$\ekh$

Yecc[dY[$Wbehi$�$\edYj_edd[h$)bW$c_dkj[h_[$
Ze_j$�jh[$h�]b�[$i_$[bb[$[ij$Z_ifed_Xb[*/
I[$leoWdj$Z[$i_]dWb_iWj_ed$Zk$j^[hceijWj$
ivWb bkc[$ ek$ iv�j[_dj $ [d$ \edYj _ed$ Zk$
\edYj_edd[c[dj$Zk$j^[hceijWj/

8UUWeea[dWe
s IvWffWh[_b$[ij$b_lh�$Wl[Y$Z[i$WYY[iie_h[i/
@[f[dZWdj-$leki$fekl[p$�]Wb[c[dj$kj_b_i[h
Z[i$WYY[iie_h[i$WY^[j�i$ZWdi$b[$Yecc[hY[-
gk_$Ze_l[dj$fekh$Y[bW$h�i_ij[h$�$bW$Y^Wb[kh
[j$Wkn$\bWcc[i/$Seki$Wl[p$fWh$W_bb[khi$ bW
feii_X_b_j�$Zvkj_b_i[h$Z[i$fbWgk[i$Z[$ \ekh
if�Y_Wb[i-$Z[i$ h�Y_f_[dji$[d$l[hh[$ek$Z[i
cekb[i$�$]�j[Wkn$WZWfj�i$�$kd[$kj_b_iWj_ed
Wk$ \ekh/$ >iikh[p.leki$Z[$ h[if[Yj[h$ b[i
Yedi_]d[i$fh[iYh_j[i$fWh$b[$\WXh_YWdj$Z[$Y[i
WYY[iie_h[i/
s P_$ leki$kj_b_i[p$kd$fbWj$Z[$f[j_j[$ jW_bb[-
fbWY[p.b[$ikh$bW$]h_bb[$Y^hec�[$W"d$gkv_b$ie_j
Yehh[Yj[c[dj$fbWY�$Wk$c_b_[k/
s P_$ b[i$Wb_c[dji$�$Yk_h[$d[$Yeklh[dj$fWi
[dj_�h[c[dj$ b[$ fbWj[Wk$ Zk$ \ekh-$ i_$ b[i
Wb_c[dji$iehj[dj$Zk$Yed]�bWj[kh$ek$i_$ b[
fbWj[Wk$[ij$kj_b_i�$fekh$h[Yk[_bb_h$b[$`ki$Z[i
Wb_c[dji$f[dZWdj$b[$]h_b-$kd[$Z�\ehcWj_ed
f[kj$WffWhW�jh[$ikh$b[$fbWj[Wk$[d$hW_ied
Z[i$ j[cf�hWjkh[i$�b[l�[i$Z[$Yk_iied$ek
Z[$h�j_ii[h_[/$I[$ fbWj[Wk$h[jhekl[hW$iW
\ehc[$kd[$ \e_i$h[\he_Z_$Wfh�i$bW$Yk_iied/$Fb
i(W]_j$Z(kd[$Z�\ehcWj_ed$f^oi_gk[$dehcWb[-
h�ikbjWdj$Z[$bv[\\[j$Z[$bW$Y^Wb[kh/
s K[$ fei[p$fWi$ Z[$ fbWj$ ek$ Z[$ fbWj[Wk
[d$ l[hh[$ ZWdi$kd$[dl_hedd[c[dj$ \he_Z
Z_h[Yj[c[dj$Wfh�i$ bW$Yk_iied-$d_$ikh$Z[i
ikh\WY[i$\he_Z[i$[j$cek_bb�[i/$>iikh[p.leki
gkv_bi$h[\he_Z_ii[dj$b[dj[c[dj$[d$b[i$fbW�Wdj
ikh$kd$Y^_\\ed$Zekn/$P_ded-$b[$fbWj[Wk$[d
l[hh[$ek$b[$fbWj$h_igk[dj$Z[$i[$Xh_i[h/
s P_$leki$\W_j[i$]h_bb[h$Z[i$Wb_c[dji$Wk$\ekh-
deki$leki$Yedi[_bbedi$Zvkj_b_i[h$b[$]h_b$\ekhd_
Wl[Y$b[$fbWj[Wk$fekh$Y[$fheZk_j$)i_$lejh[$\ekh
[d$[ij$�gk_f�*/$P_$leki$Yecfj[p$kj_b_i[h$bW
]hWdZ[$]h_bb[-$ _di�h[p$kd$fbWj[Wk$ikh$kd[
Z[i$fWhj_[i$ _d\�h_[kh[i$W\_d$Z[$h[Yk[_bb_h
b(^k_b[/$S[hi[p$�]Wb[c[dj$Z[$ bv[Wk$ fekh
\WY_b_j[h$b[$d[jjeoW][/
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Rj_b_iWj_ed$Z[$bvWffWh[_b

s @ecc[$ _dZ_gk�$ ZWdi$ b[$fWhW]hWf^[
fh�Y�Z[dj-$dvkj_b_i[p$ `WcW_i$b[$Xh�b[kh$Zk
]h_bb$ iWdi$ied$Yekl[hYb[$Z[$fhej[Yj_ed/$P_
lejh[$\ekh$[ij$�gk_f�$Zvkd$Xh�b[kh$Z[$]h_b
�$]Wp$[j$gk[$ied$Yekl[hYb[$Z[$fhej[Yj_ed
j^[hc_gk[$cWdgk[$ek$iv_b$[ij$[dZeccW]�-
Z[cWdZ[p$kd$Yekl[hYb[$Z[$h[Y^Wd][$�$lejh[
i[hl_Y[$Wfh�i.l[dj[$b[$fbki$fheY^[/

;Sh[f�#Vg#Xagd
Mei_j_edi$Z[$bW$]h_bb[

6/$Mei_j_ed

5/$Mei_j_ed

4/$Mei_j_ed

3/$Mei_j_ed

2/$Mei_j_ed

8UUWeea[dWe#Vg#Xagd
+ I[i$WYY[iie_h[i$Z[$lejh[$ \ekh$Z_\\�h[dj
i[bed$b[$ceZ�b[$Z[$lejh[$fheZk_j/

Dh_bb[
IW$]h_bb[$[ij$kj_b_i�[$fekh$]h_bb[h$Z[i$Wb_c[dji$
ek$fekh$WYYk[_bb_h$b[i$Z_\\�h[dji$kij[di_b[i$
Z[$Yk_i_d[/

8hWdf[eeW_W`f" $ $ J[jj[p$ bW$ ]h_b b[$ ikh$
dv_cfehj[$gk[b$ikffehj$ZWdi$bW$YWl_j�$Zk$
\ekh$[j$fekii[p.bW$`kigkv[d$Xkj�[/

MbWj[Wk$fhe\edZ
I[$ fbWj[Wk$ fhe\edZ$[ij$ kj_b_i�$ fekh$ bW$
Yk_iied$Z[i$c[ji/
Mekh$X_[d$fbWY[h$b[$fbWj[Wk$ZWdi$bW$YWl_j�-$
c[jj[p.b[$ikh$dv_cfehj[$gk[b$ikffehj$[j$
fekii[p$bW$]h_bb[$`kigkv[d$Xkj�[/

L[da[d

Na^Wf#Vg#f[da[d



>J ..

@

>
dS
`
�S
[e

Fd\ehcWj_edi$fhWj_gk[i

LST^WSg#VWe#[`\WUfWgde

?0-#/5*0-"_TSd# .1)/"]O# .-00"Y,Z
AA/=(0(# ;^SeeW"7#.# &'#$%#%(

F?
?/-,?/2

/-,/2"_TSd

DH?
?0-,?0.

/5,0-*04"_TSd

9J~D=MJ#J8HA<=

O[f�h[$Z(_d`[Yj[kh$)20211#cc* 226 96

Mk_iiWdY[$dec_dWb[$)aT* 3-; 3-;

A�X_j$dec_dWb 387-3#F0^ 321-;#]0^

9J~D=MJ#J8HA<=

O[f�h[$Z(_d`[Yj[kh$)20211#cc* 226 96

Mk_iiWdY[$dec_dWb[$)aT* 3-; 3-;

A�X_j$dec_dWb 387-3#F0^ 321-;#]0^

9J~D=MJ#AFL=JE{<A8AJ=

O[f�h[$Z(_d`[Yj[kh$)20211#cc* ;8 76

Mk_iiWdY[$dec_dWb[$)aT* 2-86 2-76

A�X_j$dec_dWb 277-8#F0^ 231#]0^

9J~D=MJ#AFL=JE{<A8AJ=

O[f�h[$Z(_d`[Yj[kh$)20211#cc* ;8 76

Mk_iiWdY[$dec_dWb[$)aT* 2-86 2-76

A�X_j$dec_dWb 277-8#F0^ 231#]0^

9J~D=MJ#8MPADA8AJ=

O[f�h[$Z(_d`[Yj[kh$)20211#cc* 83 61

Mk_iiWdY[$dec_dWb[$)aT* 2 1-;

A�X_j$dec_dWb ;6-3#F0^ 76-5#]0^

9J~D=MJ#<M#>GMJ

O[f�h[$Z(_d`[Yj[kh$)20211#cc* 261 ;9

Mk_iiWdY[$dec_dWb[$)aT* 5-3 5-3

A�X_j$dec_dWb 511#F0^ 416-5#]0^
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Kb�U[!USf[a`e#fWUZ`[cgWe

JWhgk[

JeZ�b[ S>I@D;16@@KSQ

Qof[$Z[$\ekh

Me_Zi a]

FdZ_Y[$Zv[\"YWY_j�$�d[h]�j_gk[$.$Yedl[dj_edd[b

FdZ_Y[$Zv[\"YWY_j�$�d[h]�j_gk[$.$l[dj_bWj_ed$\ehY�[

@bWii[$�d[h]�j_gk[

@edieccWj_ed$�d[h]�j_gk[$)]Wp*$.$Yedl[dj_edd[bb[
JG0YoYb[

aT^0YoYb[

@edieccWj_ed$�d[h]�j_gk[$)]Wp*$.$l[dj_bWj_ed$\ehY�[
JG0YoYb[

aT^0YoYb[

KecXh[$Z[$YWl_j�i

PekhY[$Z[$Y^Wb[kh

Sebkc[ F

@[$\ekh$[ij$Yed\ehc[$�$bW$dehc[#BK$26292

;a`eW[^e#W`#_Sf[�dW#Vr�Ua`a_[W#Vr�`WdY[W

>agd
. @k_i_d[p$b[i$h[fWi$i_ckbjWd�c[dj-$i_$feii_Xb[/
. O�Zk_i[p$b[$j[cfi$Z[$fh�Y^Wk\\W][/
. K[$fhebed][p$fWi$b[$j[cfi$Z[$Yk_iied/
. KvekXb_[p$fWi$Zv�j[_dZh[$b[$\ekh$�$bW$"d$Z[$bW$Yk_iied/
. Kveklh[p$fWi$bW$fehj[$Zk$\ekh$f[dZWdj$bW$Yk_iied/

/ 1/4
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JWhgk[

JeZ�b[ S>I@D;16@@KSQ

Qof[$Z[$fbWgk[$Z[$Yk_iied DWp

KecXh[$Z[$ped[i$Z[$Yk_iied 6

Q[Y^debe]_[$Z[$Y^Wk\\W][$.$ped[$Z[$Yk_iied#2 DWp

QW_bb[$.$ped[$Z[$Yk_iied#2 >kn_b_W_h[

B\"YWY_j�$�d[h]�j_gk[$.$ped[$Z[$Yk_iied$2 ' K0>

Q[Y^debe]_[$Z[$Y^Wk\\W][$.$ped[$Z[$Yk_iied$3 DWp

QW_bb[$.$ped[$Z[$Yk_iied$3 P[c_.hWf_Z[

B\"YWY_j�$�d[h]�j_gk[$.$ped[$Z[$Yk_iied$3 ' 6;-1

Q[Y^debe]_[$Z[$Y^Wk\\W][$.$ped[$Z[$Yk_iied$4 DWp

QW_bb[$.$ped[$Z[$Yk_iied$4 P[c_.hWf_Z[

B\"YWY_j�$�d[h]�j_gk[$.$ped[$Z[$Yk_iied$4 ' 6;-1

Q[Y^debe]_[$Z[$Y^Wk\\W][$.$ped[$Z[$Yk_iied$5 DWp

QW_bb[$.$ped[$Z[$Yk_iied#5 OWf_Z[

B\"YWY_j�$�d[h]�j_gk[$.$ped[$Z[$Yk_iied$5 ' 68-1

Q[Y^debe]_[$Z[$Y^Wk\\W][$.$ped[$Z[$Yk_iied$6 DWp

QW_bb[$.$ped[$Z[$Yk_iied$6 OWf_Z[

B\"YWY_j�$�d[h]�j_gk[$.$ped[$Z[$Yk_iied$6 ' 68-1

B\"YWY_j�$�d[h]�j_gk[$Z[$bW$fbWgk[$Z[$Yk_iied ' 69-1

@[jj[$fbWgk[$Z[$Yk_iied$[ij$Yed\ehc[$�$bW$dehc[#BK#41.3.2

;a`eW[^e#W`#_Sf[�dW#Vr�Ua`a_[W#Vr�`WdY[W

LST^W#VW#Ug[eea`
. Rj_b_i[p$Z[i$kij[di_b[i$Z[$Yk_i_d[$�$\edZ$fbWj/
. Rj_b_i[p$Z[i$kij[di_b[i$Z[$Yk_i_d[$Z[$jW_bb[$Wffhefh_�[/
. Rj_b_i[p$Z[i$kij[di_b[i$Z[$Yk_i_d[$�gk_f�i$Zvkd$Yekl[hYb[/
. O�Zk_i[p$bW$gkWdj_j�$Z[$b_gk_Z[i$ek$Z[$]hW_ii[$kj_b_i�[/
. Iehigk[$b[$b_gk_Z[$Yecc[dY[$�$Xek_bb_h-$h�Zk_i[p$bW$fk_iiWdY[/
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;GDD=;L=#K{D=;LAN=#<=K#<{;@=LK#{D=;LJAIM=K#=L#{D=;LJGFAIM=K
@[$fheZk_j$fehj[$b[$iocXeb[$ABBB$)A�Y^[j$Zv�gk_f[c[dj$�b[Yjh_gk[$
[j$�b[Yjhed_gk[*$i_]d_\_Wdj$gkv[d$\_d$Z[$l_[-$_b$d[$Ze_j$fWi$�jh[$`[j�$Wkn$
Z�Y^[ji$c�dW][hi-$cW_i$Z�fei�$Wk$Y[djh[$Z[$jh_$beYWb/$IW$lWbeh_iWj_ed$
Z[i$Z�Y^[ji$Yedjh_Xk[$�$fh�i[hl[h$dejh[$[dl_hedd[c[dj/

HJGL=;LAGF#<=#Dr=FNAJGFF=E=FL#*#<AJ=;LAN=#/-./,.6,M=
>\_d$Z[$fh�i[hl[h$dejh[$[dl_hedd[c[dj$[j$dejh[$iWdj�-$bv�b_c_dWj_ed$[d$\_d$Z[$l_[$
Z[i$WffWh[_bi$�b[Yjh_gk[i$[j$�b[Yjhed_gk[i$Ze_j$ i[$ \W_h[$i[bed$Z[i$h�]b[i$X_[d$
fh�Y_i[i$[j$d�Y[ii_j[$bv_cfb_YWj_ed$Z[$Y^WYkd-$gkv_b$ie_j$\ekhd_ii[kh$ek$kj_b_iWj[kh/

@v[ij$fekh$Y[jj[$hW_ied$gk[$ lejh[$fheZk_j-$ Yecc[$ b[$ i_]dWb[$ b[$iocXeb[$
Wffei�$ikh$iW$fbWgk[$i_]dWb�j_gk[$ek$ikh$ied$[cXWbbW][-$d[$Ze_j$[d$WkYkd$YWi$
�jh[$`[j�$ZWdi$kd[$fekX[bb[$fkXb_gk[$ek$fh_l�[$Z[ij_d�[$Wkn$ehZkh[i$c�dW]�h[i/$
Ivkj_b_iWj[kh$W$ b[$Zhe_j$ Z[$Z�fei[h$ bvWffWh[_b$ZWdi$kd$ b_[k$fkXb_Y$Z[$ Yebb[Yj[$
fheY�ZWdj$�$kd$jh_$i�b[Yj_\$Z[i$Z�Y^[ji$fekh$�jh[$h[YoYb�$ek$h�kj_b_i�$fekh$ZvWkjh[i$
Wffb_YWj_edi-$Yed\ehc�c[dj$�$bW$Z_h[Yj_l[/

E[eW#Sg#dWTgf#VW#hafdW#S`U[W`#SbbSdW[^

<�U^SdSf[a`#VW#Ua`Xad_[f�
Keki$Z�YbWhedi$gk[$dei$fheZk_ji$iedj$Yed\ehc[i$Wkn$Z_h[Yj_l[i-$Z�Y_i_edi$[j$h�]b[c[djWj_edi$
[khef�[dd[i$[d$l_]k[kh-$W_di_$gkvWkn$[n_][dY[i$l_i�[i$ZWdi$b[i$dehc[i$Y_j�[i$[d$h�\�h[dY[/
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;GF<ALAGF#<=#?8J8FLA=
@[$fheZk_j$[ij$]WhWdj_$Yedjh[$jekj[$Z�\W_bbWdY[$h�ikbjWdj$Zvkd$l_Y[$Z[$\WXh_YWj_ed$ek$Z[$cWj�h_Wk$
fekh$kd[$f�h_eZ[$Z[$3$Wdi$�$Yecfj[h$Z[$bW$ZWj[$ZvWY^Wj+/$@[jj[$]WhWdj_[$d[$Yeklh[$fWi$b[i$l_Y[i$
ek$b[i$ZeccW][i$h�ikbjWdj$Zvkd[$cWklW_i[$_dijWbbWj_ed-$Zvkd[$kj_b_iWj_ed$_dYehh[Yj[$ek$Z[$
bvkikh[$WdehcWb[$Zk$fheZk_j/

+ikh$fh�i[djWj_ed$Zk$j_Ya[j$Z[$YW_ii[/

>J

?8J8FLA=NGGJO88J<=F
A_j$fheZkYj$mehZj$][]WhWdZ[[hZ$leeh$[[d$f[h_eZ[$lWd$3$`WWh$lWdW\$Z[$WWdaeefZWjkc+-$leeh$
[ba[$ijeh_d]$Z_[$^[j$][leb]$_i$lWd$[[d$\WXh_YW][\ekj$e\$̂ [j$cWj[h_WWb/$D[Xh[a[d$e\$iY^WZ[$Zeeh$
ib[Y^j[$_dijWbbWj_[-$ed`k_ij$][Xhk_a$e\$WXdehcWb[$ib_`jW][$lWd$^[j$fheZkYj$mehZ[d$d_[j$][Z[aj$
Zeeh$Z[p[$]WhWdj_[/

+ef$l[hjeed$lWd$aWiiWXed/

FD

?8J8FLA=9=<AF?MF?=F
C�h$Z_[i[i$MheZkaj$m_hZ$WX$Z[c$S[haWk\iZWjkc+$[_d[$DWhWdj_[$led$3$GW^h[d$\�h$J�d][b$
_d\eb][$led$E[hij[bbkd]i.$eZ[h$JWj[h_Wb\[^b[hd$][m�^hj/$Sed$Z_[i[h$DWhWdj_[$Wki][iY^beii[d$
i_dZ$J�d][b$eZ[h$PY^�Z[d-$Z_[$ZkhY^$ \WbiY^[$ FdijWbbWj_ed-$EWdZ^WXkd]i\[^b[h$eZ[h$
kdiWY^][c��[d$D[XhWkY^$l[hkhiWY^j$m[hZ[d/

+][][d$SehbW][$Z[i$HWii[dX[b[]i/

<=

;GF<A;AGF=K#<=#D8#?8J8FL|8
Bij[$fheZkYje$j_[d[$kdW$]WhWdj�W$feh$kd$f[h�eZe$Z[$3$W�ei$W$fWhj_h$Z[$bW$\[Y^W$Z[$YecfhW+-$
Wdj[$YkWbgk_[h$\Wbbe$h[ikbjWdj[$Z[$kd$Z[\[Yje$Z[$\WXh_YWY_�d$e$Z[$cWj[h_Wb/$BijW$]WhWdj�W$de$
YkXh[$bei$Z[\[Yjei$e$bei$ZW�ei$fheleYWZei$feh$kdW$cWbW$_dijWbWY_�d-$kd$kie$_dWZ[YkWZe$e$feh$
kd$Z[i]Wij[$WdehcWb$Z[b$fheZkYje/$

+c[Z_Wdj[$bW$fh[i[djWY_�d$Z[b$YecfheXWdj[$Z[$YecfhW/$

=K

JWZ[$_d$Qkha[o

BIB@QOL$ABMLQ

2$hekj[$Z[$S[dZ[l_bb[

6;266$C>@EBP$QERJBPKFI

ChWdY[

52269239


